Mpyna byn¢gpumHaHc UHBeCTMBHT

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

OSACHUTETIHU BEJIEXKU KbM KOHCOJIMOWPAH LLIECTMECEYEH ®UHAHCOB OTYET

I. UHOPOPMALUNA 3A UKOHOMUYECKATA Ir'PYTIA

.byndunHaHc NueectmbHT” ALl /opyxecTBo-manka/ e akunmoHepHo gpyxectso ¢ EVK 125004737,
pernctpmpaHo B Penybnvka Bbnrapus cbe ceganuuie n agpec Ha ynpasnenue: rp. Codus,

6yn. Togop AnekcaHgpos Ne 73.

Cob6cmeeHocm u ynpaesieHue

AKUMOHEpHMA KanuTan Ha ApYy»KecTBOTo-MailKa e

KaKTo cnepBa: 30.06.2024 31.12.2023
AKUMOHepeH Kanutan (xun. n..) 74 74
Bpoit akuuu (HomuHan 2 nB..) 36 947 36 947
06wy bpoli Ha pecucmpupaHume aKyUuoHepu 248 248
8 m.y. topudu4ecKu Auua 2 2
¢husuyecku nuya 246 246
Bpoli akyuu, npumexasaHu om opuduyecKu auya 35175 35175
% Ha yyuacmue Ha oPUOUYECKU AUYa 95.2 95.2
Bpoli akyuu, npumexasaHu om ¢gusuyeckume auua 1772 1772
% Ha yyacmue Ha pu3u4ecKU Auua 4.8 4.8

[pyXecTBOTO € C egHOCTENEHHA CcUCTEMA Ha ynpaBneHne — CbBET Ha OMPEeKTopUTe.

Kbm 30 toHn 2024 r., CbBETHLT Ha AMPEKTOPUTE CE CbCTOM OT CITIEAHUTE YIIEHOBE:

1. Hukonan J1azapos Jlazapos

2. BaneHTuH BeHumncnasoB Pyxes

3. Bacun Adrenos LLlapkoB

Mpencrasnasawum OpyxecTtBoTO (Camo 3aefHo) ca: Hukonan Jlasapos Jlasapos — Npeacenaten Ha
C[ v BaneHnTtuH BeHuucnasoB PyxeB — M3nbnHuTENEeH AnNpekTop.

MpegmeT Ha genHoOCT

MpeoMeTbT Ha AeVHOCT Ha [pyXeCTBOTO-Malka Cnopes akTyanHaTa My pernctpaums B TbproBckus
pernctbp npu AreHums No BMNUCBaHWUSTa €. npuaobumBaHusa u npopaxou Ha PUHAHCOBU aKTUBM
/akumn/ n BcAkakea gpyra AevHOCT He3abpaHeHa OT 3aKoHa.

CTpyKkTypa Ha UKOHOMMYecKaTa rpyna
[pyXecTBOTO — Mavika HAMa perucTpypaHv KnoHoBe W/unu npeactaBuMTencTsBa B CTpaHata unu
Yy>KOUHa.

ObwepHu apyxectBa
Kbm 30.06.2024 r. OpyXeCTBOTO YMNpaHsABa KOHTPON MO NUHUA Ha npsiko yyvactue (Hag 50%) u
KOCBEHO yyacTue 4pes Apyru Opy>KeCcTBa B KanuTana Ha cnegHuTe OAblUepHU apyXecTBa:
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ITpouenTt Ha

JAbiepHo aApy:KecTBO IIpsak npuTe:kaTe npuTeKaHue
@unanc Cekroputu ['pyn Bbyndunnc MaBectmbHT AJL 86.79
®dunanc Mudo Acucranc EOOJ ®unanc Cextoputu I'pyn AL 100
Capxk I'pyn EOO/] ®unanc Cexroputu 'pyn AJ] 100
daitnanc Cextoputa EOOJ] Odunanc Cekoputn [pyn AJ1 100
Kanpukopu Koucynarunr Cepeucuic EOOJ  ®unanc Cextoputu ['pym AJ] 100
®ucko ['pyn EOOJ Ounanc Uugo Acucranc EOO/ 100
Jluzunr @unanc EAJ] ®dunanc Uudo Acucranc EOO/] 100
Apmu 'pyn EOOJT ®dunanc Uupo Acucranc EOO/] 100
M Pent EAJT JIuzunar @unanc EAJ] 100
®dunanc Uugo Acucranc EOO/] 64,38
Ounanc Acuctanc MeammxMbHT AJICUL]  JIuzunr @ununac EAJL 24,26
®unanc Uugo Acucranc EOO/] 99
Cxkaii [leit AJ], JIvzunr @unanc EAJ] 1
Xemc Ep EOO/| JInzunr @unanc EAJ] 100
Hio Ye6 Mapketr EAJ] JInzunr @unanc EAJ] 100
Yeb Meaus I'pyn A/] Hio Yeb Mapker EA/J] 73,45
Hudocrox AJl Yeb Menus I'pyn AJ] 70
VYe6 Hro3 bI' EOO/] Yeb Menus ['pyn AJ] 100
Yebrade EA]] Yeb Menus I'pyn A/ 100
Br3nyxomnaBarenna TpeHupoBbUHa ®unanc Uugo Acucranc EOO/] 5
Axkanemust AJl JInzunr @unanc EAJ] 95
Keru Tpaswn EOO/I JInzunr @unanc EAJ| 100
®nait JIuiiz EOOJL JInzunr ®unanc EAJ] 100
Cupuc EOO/1 VYeokape EAJ] 100
®opyspn EAZL ®unanc Uugo Acucranc EOO/] 100
Ayto Utamus EAJ] JInzunr @unanc EAJ] 100

®uHaHc Cekioputu pyn Al e akumoHepHo ApyxectBo ¢ EWK 202191129, perunctpupaHo B
Penybnuka Bwnrapms cbc cepanuuie u agpec Ha ynpaenenue: rp. Codus, p-H Obopue, yn.

Bpabua Ne 8.

[pyxecTBOTO € C eHOCTENEHHA cMCTeMa Ha ynpasneHne — CbBeT Ha AUpekTopuTe.

UneHoBe Ha CbBeTa Ha gupekTopuTe ca:

. OumnTtbp MNMnameHos Muxannos — U3n. dupektop
. 3anpaeko AtaHacoe CtoeB — Npencenaten Ha CL4
. Pomun CeeTto3apoB 3nartaHoB — uneH Ha C[]

OpyxecTBOTO We ce npeactasnasa ot Aumutbp Muxannos n 3gpasko CToeB caMo 3aeHo.

MpegmeT Ha genHoOCT

MpeamMeTbT Ha AenHoCT Ha [pyKecTBOTO cnopen akTyanHata My peructpaumst B Tbproeckus
pernctbp rnpu AreHumsa no BNMCBaHUATA €: AeTEeKTUBCKa M YaCTHa oXpaHuTenHa OeNHOCT; BbTPeLUHN
N BBHLUHW TbProBCKM COENKW; BbTPELWEH U MEXAYHAPOAEH Typu3bM, KOMMIEKCHU XOTENMepCKu,
pPEecTopaHTbOPCKN, TYpOnepaTopckM U TYPUCTUYECKU YCNYrW; pPeknamHu, WHGOPMaLMOHHM,
nporpamMHu, UMNpPecapckn Unu apyru ycnyru, cneg nonyvyasaHe Ha HagnexeH NULEH3; opraHnanpaHe
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Ha CMOPTHM aTpakUMOHHM W pasBnekaTenHu nporpamMu, JIOBEH Typu3bM W pMOOSOB; MOKYMKa,
NnpoeKkTupaHe, CTPOUTENCTBO, apxXUTEKTypa 1 ob3aBexaaHe Ha HeABWKUMU UMOTU C Len npoaaxba;
NM3NHroBa [OEWHOCT, MOKYMKa Ha CTOKM C uen npodakba B MbpBOHA4asneH, npepaboTeH unu
obpaboTteH BuA; npogaxba Ha CTOkM OT COOCTBEHO MPOM3BOLCTBO; ThbProBCKO MPEACTAaBUTENICTBO U
nocpeagHN4ecTBO; KOMUCUOHHU; CNEANULMOHHN U NPEBO3HM CAENKW; NIMLEH3UOHHWN CAENKWU; CKNagoBu
CAENKW; CTOKOB KOHTPOM; COENKU C WHTenekTyanHa CoOCTBEHOCT; W3KyrnyBaHe Ha B3eMaHus W
haKTOPWHT.

[pyXecTBOTO € ¢ egHOCTENEHHA cucTeMa Ha ynpasneHne — CbBeT Ha OMpeKTopuTe.

UneHoBe Ha CbBeTa Ha gMpeKkTopuTte ca:

e  [Onmutbp MNnameHoB Muxainnos — 3n. upektop

o 3pgpaBko AtaHacoB CtoeB — Npeacegarten Ha C

¢ Pomun CeeTtosapos 3nartaHoB — uneH Ha C[]

OpyxecTBOTO LUe ce npeacTtaenssa oT Jumntep Muxannos n 3gpasko CToeB camo 3aefHo.

®PuHaHc UHdpo AcucTtaHc e eaHONMNYHO OPYXKECTBO C OrpaHMYeHa OTrOBOPHOCT, PErncTpuvpaHo B
Coduincku rpagcku cbg no cupmeHo geno Ne 9930/2002r. ¢ EMK 130997190. OpyxectBo e
pernctpmpaHo B Penybnuka bbnrapus cbC ceganuvuie 1 agpec 3a kopecnoHaeHums rp. Codus, yn.
Bpabua Ne 8.

HpyxecTBoTO He e ny6nmyHo no cmmcbna Ha 3MMLUK n Hama permctpupaHmu KnNoHOBE B CTpaHaTa m
YyxbuHa.

[pyxecTBOTO € C peructpupaH kanutan B pasmep Ha 2 576 100 nesa, pasnpegeneHun B 25 761
asana c Hommuan 100 nesa.

®uHaHc UHpo AcuctaHc EOO[ ce ynpasnsiBa n npegcraenssa oT ynpasutenute OuMUTbp
MnameHoB Muxarinos 1 3gpaeko AtaHacoB CToeB, 3aeHO.

MpeameTbT Ha pgenHocT e: [lpygobuBaHe Ha B3eMaHusi MO KpeguTu M gpyra dopma Ha
buHaHcupaHe /dakTopuHr, dopdeTuHr n gpyru/, npugobuBaHe Ha LIEHHU KHWXA W OSnoBe C
WHBECTULMOHHA LieN OT CBOE UME U1 3a CBOSA CMEeTKa M CbC COOCTBEHM CPEeACTBa, BKINHOUYUTENHO Npu
N3NbIIHEHNE NO OTHOLLEHME Ha cBou obesneveHn unu HeobeaneyeHn B3eMaHusa u npeanpvemMaHe
Ha apyr1 NoaxoasaLwm OencTBns 3a 3alimMTa Ha CTOMHOCTTa Ha UHBECTULMUTE CH.

[pyxecTBOTO € (prHaHCOBA MHCTUTYLMS MO CMUCBAA Ha 4. 3 1 un. 3a oT 3akoHa 3a KpeauTHuTe
nHcTUTyuun. MNpepernctpaumnata e nssbplueHa cbe 3anosen Ne BHB - 52008 ot 29 man 2015r. Ha
noaynpasutensa Ha bHB, pbvkoBoaell ynpasneHne baHkoB Hag30p.

Capk N'pyn e eaHONUYHO OPYXXECTBO C OrpaHnyeHa OTrOBOPHOCT, PErMCTpmMpaHo no oupMeHo erno
Ne1153/2004r. Ha BapHeEHCKM OKPBbXEH CbA, NPEeperucTtpupaHo B TbproBCKUSI PETMMCTbP KbM
AreHuusaTa no BnuceaHuata npes 2008 r. ¢ EMK 103870388 Kanutana Ha Apy>KeCTBOTO € B pasmep
Ha 5 000 nB.., pasnpeneneH B 50 aana no 100 neBa Bceku.

[pyxecTBOTO € CbC cepanuie 1 agpec Ha ynpasrneHue Penybnuka Bbnrapwus, rp. Bapha, Gyn.
Bnagucnas BapHeHunk Ne 279A.

[pyXecTBOTO Ce npeacTaBnsiBa u ynpaensasea ot Ynpasutens PoceH Pyces.

MpeoMeTbT Ha OEWHOCT Ha APYXEeCTBOTO € CBbp3aH C M3BbpPLUBAHE Ha 4YacTHa OXpaHuTenHa
OEWNHOCT.

®danHaHCc CeKIopuUTU € eJHONNYHO APYXKEeCTBO C orpaHuyeHa otroBopHocT ¢ EMK 131409843.
OpyxecTtBo e peructpupaHo B Penybnuka Bbnrapus cbc ceganuvuie n agpec 3a KOpecrnoHAeHUms
rp. Codous, yn. Bpabua Ne 8. Pernctpupanunat kanutan Ha gpyxecteoTto € 5 000 neBa, cbCTosLL, CE
oT 50 gana no 100 neBa Bcekn. [pyxecTBoTO He e nybnuyHo no cmucbrna Ha 3MMUK n Hama
perncTpmMpaHun KNnoHoBe B CTpaHaTa u YyxouHa.

[pyxecTBOTO ce ynpaBnsaBa u npeactaenssa ot ynpasutens CtosH Kpbctes [Jumos.

MNpeomeTbT Ha [AEWHOCT €: KOHCYNTaHTCKM YCryrn B CTpaHata M 4yxbuHa, BbTpelHa W
MeXayHapogHa TbproBusl, KOMUCMOHEPCTBO, areHTCTBO W MOCPedHMYecTBO Ha Obnrapcku u
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Yy)XOecTpaHHU (OU3MYECKM U opuaNYEeCcKU nuua, peknamHa OeWHOCT, MapKeTUHT U UHXEHEPUHT B
CTpaHaTa u 4yx6u1Ha, KaKTo 1 BCsika Apyra OeiHOCT, He3abpaHeHa CbC 3aKOH.

®ducko lpyn e efHONMYHO JApYXKeCcTBO C orpaHuyeHa oTroBopHocT ¢ EUMK 130505842 wu
perncTtpupaH kanutan ot 342 000 nB., pasnpeageneH B 34 200 asna, Bcekn Ha ctonHocT 10 ne. EMK
130505842. Cepanuweto M agpeca Ha ynpaeneHue ca: Penybnuka Bwvnrapus, rp.Codwms, yn.
Bpabua Ne 8. ®ducko Npyn EOO[] He e nyGnvMyHO OPYXECTBO M HAMa KIOHOBE B CTpaHata u
YyxbuHa.

[pyxecTBOTO ce ynpaBnsaBa v npeactaensasa ot ynpasutens Jumutbp MNnameHos Muxannos.
MpeomeTbT Ha OEMHOCT Ha OPY)KECTBOTO €. KOHCYNTauma u ynpasfieHne Ha OAbNroBuM nopTdennu,
dhakTopuHr, drodbpcK; YnpaBneHne Ha NpeanpuaTus B NUKBUOAUMUA, KAKTO U Ha npegnpustusa B
NMKBNOHW Kpu3n; KOHCYNTaHTCKN M MHOPMAaLMOHHN ycnyrn; MapKeTUHT U UHXEHEPUHT; TbproBcko
npeAcTaBUTENCTBO M MOCPEAHMYECTBO; KOMUCUOHHU COENKW, NHCPOPMAaLIMOHHW, NPOrpaMHu 1 Opyru
yCnyru.

JInanHr ®uHaHC e egHONMYHO akumMoHepHo apyxectBo ¢ EUMK 131352367, pernctpupaHo Ha 27
nekemepu 2004r. no ¢d.a. Ne 13716/2004r. ¢ nmbpBOHA4YanHO HaummeHoBaHue [lupeoc JM3MHr
bunrapmna Al. Ha 02 onu 2012r. B gpyxectsoTo ce Bnueat Nnpeoc AsTo JInauHr bouprapus EAL n
Mupeoc becT JnsmnHr EAL.

EnHonnyeH cobeTBeHUK Ha kanuTana e PuHaHc Hdo Acuctadc EOOL, cuntaHo oT 29 tonn 2016r.
/npata Ha [KMPOCBaHE Ha aKuMuMTe Ha [OPY)XeCTBOTO B Mon3a Ha HOBUSI COBCTBEHMK/.
O6cTosaTencreoTo € BnucaHo Ha 03 aeryct 2016r. B TP. [lo Tasn gata, cobcBeHnUm Ha kanutana ca
Banka Mupeoc CA, Mepumsa ¢ 95 % yyactne n baxka MNupeoc Bwnrapua AL ¢ 5 % ydvactmne. Ha 03
aeryct 2016 r. B TP e BnncaHa u npomMsiHa BbB oupmata — ot [Nupeoc JInanHr Ha JInsnHr GuHaHc.
[pyXecTBOTO uma ceganuuie n agpec Ha ynpaenenue: rp. Codusa, panoH JloseHeu, 6yn. YepHu
BpbX Ne 53.

Kanutana Ha apyxeCTBOTO € B pa3mep Ha 39 577 452 nB., pasnpeaeneH B 425 564 6p. noUMEHHM
akuum ¢ HomuHan ot 93 nB. Bcska. [pyXecTBOTO ce npeacTtaensea oT 3gpaBko AtaHacoB CToeB —
N3NbITHUTENEH ONPEKTOP.

CobBeTa Ha ANpEKTOPUTE Ha OPYXeCTBOTO € B cbeTaB: Aumutbp Muxannos — MNMpeacepaten Ha CU,
3apaBko CtoeB — M3nbnHuteneH vned Ha Cl, Pomun 3nataHos — uneH Ha C[I.

MpeomeTbT HA AeNHOCT Ha [pyXeCTBOTO € NU3NHIoBa LEWHOCT. (PUHAHCOB NU3WHI, U3gaBaHe u
agMVHUCTpUpaHe Ha OpyrM cpeactBa 3a nnawaHe (MbTHUYECKUM YEeKOBE W KpeauTHU nucma),
rapaHuMoHHU caenku, npuaobreBaHe Ha B3eMaHus No Kpeautn n gpyra opma Ha UHaHcMpaHe
(dbakTopuHr, dopeTuHr 1 apyrun), npuaobrBaHe Ha LIEHHM KHWXA U OANOBE C MHBECTULMOHHA Len
OT CBOE MME N 3a CBOS CMETKa U CbC COBCTBEHW CpencTBa, BKIYUTENHO NPU U3MbIIHEHWE MO
OTHOLUEHNEe Ha CcBOWM o0be3nedyeHn unM HeobeanevyeHu B3eMaHUA W npeanpuemMaHe Ha gpyru
noaxoasim AencTeua 3a 3alumta Ha CTOMHOCTTa Ha MHBECTULMUTE CW.

[pyXecTBOTO € perncrpupaHo kato ¢mHaHcoBa UHCTUTYUMA no yn. 3a ot 3KM u e BnvcaHo B
perncrbpa Ha BHB 3a puHaHcoBUTE MHCTUTYLMK Noa per. Homep BGR00181.

[py>KecTBOTO HAMA PErNCTPMPaHN KNOHOBE B CTpaHaTa U Yyx0buHa.

Apmu F'pyn e egHONNYHO ApPYXeCTBO C orpaHndeHa otroBopHocT ¢ EMK 103782041. OpyxecTBo e
pernctpupaHo B Penybnuka Bbnrapua cbCc cepanve, agpec Ha ynpasreHne u agpec 3a
kopecnoHgeHuua rp. Cocmsa, pavioH Obopuuie, yn. Bpabua Ne 8. Ynpasuten n npegcraBnssaly
apyxectsoto e Mapus dumosa.

[pyxectBoTO He e nybnuyHo no cmucbna Ha 3IMNUK n Hama permctpmpaHn KnoHoBe B CTpaHaTta
n/vnu 4yyxbuHa.

[pyxecTBOTO € C peructpupaH kanutan B pasmep Ha 5 000 nesa, pasnpegeneHn B 50 gana ¢
HomuHan 100 ne.a.
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MpeomeTbT Ha AeNHOCT €: MOCPeaHNYECTBO U NPeacTaBUTENCTBO NPU CKIOYBAHE M U3NbIHEHUE Ha
3acTpaxoBaTeNHM U npe3acTpaxoBaTenHy [OroBOPM; MAapKETUHT, KOHCYNTauuu, aHanusu;
eKCnepTu3M Ha 3acTpaxoBaTemnHusi M npesacTpaxoBaTeNnHus nasap; peknama w usgarterncka
AefHocT; obyyeHne W MexXayHapoOHO CbTpPyAHWYECTBO B obracTta Ha 3acTpaxoBaHETO M
npesacTpaxoBaHEeToO.

M PeHT e eqHONMMYHO aKUMOHEPHO OpPYXecTBO, permctpmpaHo Ha 21.08.2008r. 8 P. bbnrapusa ¢
ENK: 131455456, kanutan ot 2 650 xun.ns.

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

OcHoBHaTa AeVHOCT e onepaTUBEH NU3WHT U 3acTpaxoBaTeNHO NOCPeAHNYECTBO.

Ha 22.06.2017r. Komucua 3a 3awmta Ha KOHKypeHuusaTa ¢ PeweHne Ne 693 Paspelum
KOHLEHTpaumsaTa Mexay NpeanpusaTns, KOATO LWe ce OCbLecTBM Ypes3 NpuaobrBaHe Ha egHONUYeH
KoHTpon Bbpxy “Tu bu An Pent” EA[L] (EWK 131455456) ot cTpaHna Ha ,JInsuHr dunnanc* EALl (EUK
131352367). C nony4aBaHe Ha paspelleHneTo 3a KoHueHTpauus Ha 05.07.2017r. coenkata ce
duHanmsmpa n Bnuca Ha 11.07.2017 B Twbprosckua peructbp. Ha cbwaTta garta ce Bnuca u
npoMsiHa B HauMeHoBaHWeTO Ha apyxecTtBoTo Ha ,M PeHnT* EA (EUK 131455456), kakto n ce
n3BbPLLM NpomsHa B CbBeTa Ha gupektopute. AKTyanHuaT cbCeTaB Ha CbBETHT Ha ANPEKTOpUTE €:
AceH XpucTtoB ATaHacos

Panuua MeaHoBa BaHoBa

Pomun CeeTo3apos 3nataHoB

HpyxecTBOTO Cce npeactaensisa oT M3anbnHuTenHua anpektop AceH XpuctoB ATaHacoB U Panuua
MBaHoBa VIBaHOBa 3aegHo.

®PuHaHc AcuctaHc MeHMAKMBHT € [OPYXeCTBO CbC creumanHa WHBECTULMOHHA Uen,
pernctpupaHo Ha 19.10.2018r. ¢ kanutan ot 650 000 nB., pasnpegeneH B 650 000 akuuu c
HoMuHan ot 1 neB Bcsaka. [pyXeCTBOTO € y4ypedeHO CbC CbBMECTHO yyactne Ha duHaHc MHdo
AcuctaHc EOO[O wn Jnaumdr duHanHc EALl. Kbm pgaTata Ha cbCTaBsiHe Ha HACTOALMAT OTYET,
kKanuTana e ysenuyeH Ha 650 000 nB. ype3 yCnewHo M3BbPLLIEHO MbPBUYHO NYGNMYHO NpeanaraHe
Ha akuuun npes b®b — Codu4.

OpyxectBoTO € nybnmyHo no cmucbna Ha 4n. 110, an. 1 ot 3MMUK » nuueHsmpaHo ot KOH aga
M3BbpLIBA [AEVHOCT KaTo [APYXeCTBO CbC cCreuuanHa WHBECTUUMOHHA Uefl, a WMEHHO -
CEKIOpUTM3aLmMs Ha B3EMaHUs.

[pyxecTtBOTO € CbC cepanuuie W agpec Ha ynpaeneHuve rp. Codwma, yn. Bpabua Ne 8.
Mpeacrasnsaeaw, € V3anbnHUTENHUAT ampektop Oumntbp MNMnameHoB Muxainos. pyecTBOTO uma
CbBeT Ha ANpEKTOpPUTE B CbCTaB:

Oumntbp Muxannos

3opaeko CtoeB

Ctos AcnaHcka

MpeamMeTHLT Ha OEMHOCT Ha APYXECTBOTO €: MHBEeCTMpPaHe Ha napuyHuTe cpencTea, HabpaHu ypes
n3gaBaHe Ha LUEHHM KHWXa, BbB B3eMaHus, MOKynKko-npogaxba Ha B3eMaHWd, KakTo WU
M3BBbPLUBAHETO Ha OPYrM TbProBCKM AEVWHOCTU, MNPSIKO CBbP3aHW C NOKynko-npogaxbaTta Ha
B3eMaHus

Ckamn lMen e akuMoOHepHO OpyxecTBO, permctpmpaHo Ha 04.12.2018r. ¢ kanuTtan ot 50 000 ns,
pasnpegeneH B 50 000 6p. akumm ¢ HOMuHan oT 1 nesB Bcska. [pyXeCTBOTO € yyYpedeHO CbC
CbBMECTHO yyacTne Ha ®uHaHc UHdo Acnctanc EOOQ[ — 49 500 nB. u JInsmHr dunanc EA — 500
nB. [pyxecTBOTO € CbC cefanuuie M agpec Ha ynpaenexue rp. Cocmsa, yn. Bpabua Ne 8.
MpencraesnaBawm ca 3gpasko CtoeB n MapuH Ctoes, 3aegHo. [pyxectBoto mma CbBeT Ha
ANPEKTOPUTE B CbCTAaB:

MapuH CToeB

3apasko CtoeB

Pomun 3nataHoB
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MpeoMeTbT Ha OENHOCT Ha ApYXecTBOTO e: M3BbpluBaHe Ha TbproBcka AEeNHOCT, BKITIOYUTENHO, HO
He caMO, TbProBCKM MNpoAaxbw, TbProBCKM CAENKW, NocpegHuMdecka AEeVHOCT M BCsika Agpyra
OENHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Xemc Ep e egHONW4HO OpYyXeCcTBO C orpaHuMyeHa oTroBopHocT € EWMK 130690145 n e 100%
cobcTBeHoCT Ha JInamHr duHaHe EAL.

PernctpupanumaT kanutan e B pasmep Ha 2477 160 nB., pasnpegened B 13 762 gana, BCEeKn Ha
cTonHocT 180nB.

[pyxecTBOTO € CbC cejanuie M agpec Ha ynpasneHue P. Bvnrapua, rp. Codwma 1164, p-H
Noseneu, nn. Mana Voax Masen Bropu Ne1.

MpeoMeTbT Ha [OENHOCT: W3BbpLUBAHE Ha aBWAUMOHHM  YCIYyrM Ha NPaBUTENCTBEHU W
HENpaBUTENCTBEHN OpraHmM3aumMm u @U3nMYeckn nvua, NOAAPBXKKA Ha aBMALMOHHA TEXHWKA,
obyyeHne Ha aBuaLMOHEH MepcoHar, TPaHCMNOPTHU YCryrn, TbProBcka AEVHOCT B CTpaHaTta U
Yy>xOMHa, KaKkTo 1 BCsSKa Apyra AevHOCT, He3abpaHeHa OT 3aKkoHa.

[pyxecTBOTO ce ynpaBnsaBa u npeactasnsia ot 3apasko AtaHacoB CToeB.

Hio Ye6 Mapker EALl, EMK 201507193 e egHONMMYHO akKUWOHEPHO OPYXKECTBO, NMpuMaobuto B
Npynata ype3 nokynka Ha 100% ot akumuTe My oT JlnsuHr dunanc EALL. [pyxecTBOTO e ¢ kanutan
B pa3mep Ha 50 000 nB.., pa3npeneneH B 50 000 6p. NOMMEHHM akLMM C HOMUHan OT 1 neB..
CepanuwieTto 1 agpeca Ha ynpaernieHue ca: rp. Codus, 6yn. Yephun Bpbx No 53. [pyxecTBOTO € C
ejHoCTeneHHa cucteMa Ha ynpasneHne — CbBeT Ha Aupektopute B cbeTaB: MapuH Croes,
3apasko CtoeB u Jlio6omumpa Togoposa. [pyXeCcTBOTO ce ynpaensiBa U npeacraenasa ot MapuH
CtoeB 1 3apaBko CtoeB — 3aeHo.

MpeomeTta Ha OpYXeCTBOTO €: MapKeTUHr 1 peknama, KOHCynTauum n apyri ycrnyrin BbB Bpb3Ka C
peknamHaTta LEeNHOCT, BPb3KM C 0BLLECTBEHOCTTA, KOHCYNTaHTCKa, MHCpOpMaLMOHHA, KOMUCUOHHA,
CTPOUTENCTBO M PEMOHT, MU3rpakgaHe M OTAaBaHe Mo4 HaeM Ha TbProBCKW MoK, BbTPELUHA U
BbHLUHA TbProBus, TYpuU3bM 1 XOTENNEPCTBO, YCNYrM N0 PUHAHCMpPaHe 1 KpeauTupaHe Ha NpoeKkTH,
TbProBCKO NPEACTaBUTENCTBO U NOCPEAHNYECTBO Ha BbNrapckm 1 Yyxam omsnyeckm n topuanyeckm
nvua, TpaHCnopTHa M cneguTopcka AEVHOCT B CTpaHaTta M YyXOuHa, BHOC U U3HOC, KakTo U BCsAKa
apyra OenHOCT, KOATO He e 3abpaHeHa OT 3aKoHa.

Ye6 Meausa Npyn ALl, EVK 131387286 e akumoHepHO APYXeCTBO C Kanutan B pa3mep Ha 7 840
000 nB., popmMmpaH OT NOUMEHHKN, Be3HaANNYHM akLMK ¢ NpaBo Ha rnac, 6pon 7 840 000 1 HOMUHanN
1 nB.

OpyxectBoTO € NnybnuyHo. AKuuuTe ca gonycHaTn 40 TbProBusa Ha perynupad nasap B Penybnuka
Bvnrapuna b®E ¢ 6opcos kog 45W.

Hio Yeb Means EALl nputexasa 79,09% oT akuunte Ha OPYXKeCTBOTO.

CepanuwieTo Ha gpyxecTtBoTo e rp. Codums, yn "dpeaepuk XKonwmo Kropu" No 20, eT. 10.

MpeameTa Ha AENHOCT €: Hay4YHO TEXHOMOMMYECKM YCIyrn 1 CBbpP3aHUTe C TSX U3CNeLoBaTENCKN U
NPOEKTaHTCKM YCNyrn, npoekTupaHe W pa3paboTBaHe Ha KOMMNOTbPEH codTyep M xapayep,
TpaHcdep Ha AaHHWU MO eNEeKTPOHEH NbT, Cb3aaBaHe n obpaboTka Ha 6a3a gaHHKU, MHPOPMALNOHHK
ycnyru, peknamHa 4enHOCT U BCSKAKBM EMHOCTU, He3abpaHeHN OT 3aKOH.

Yeb Meausa Npyn Al uma efHOCTENeHHa cucTemMa Ha yrnpasreHue u ce ynpasnsiBa OT CbBET Ha
anpektopute. KbM gaTata Ha CbCTaBsHE Ha HaCTOALUMAT OTYET, APY>KECTBOTO Ce NpeAacTaBnsisa ot
3opasko AtaHacos CtoeB u MapuH MiBaHoB CToeB.

[pyXeCcTBOTO N3roTBS KOHCONMMAUPaHN PUHAHCOBM OTYETU, KOUTO MOAMEXaT Ha KOHconuaauusa Ha
HuBo - rpyna ®uHaHc Cekioputn pyn Al. Pesyntata Ha rpynata Ha Ye6 Megua pyn AL,
npuTexaBaHa OT HEKOHTPONMpawoTo ydactne /26,55%/ e npeactaBeHa B KOHCONMAUPAHWA
dunHaHcoB oTyeT Ha ®unHaHc CekopuTu Mpyn ALl KaTo ManNuUMHCTBEHO yyYacTue.
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Yebkacdhe EALl, ENK 203428691 e eAHONNYHO aKLMOHEPHO APYKECTBO C Kanutan B pasmep Ha 213
000 nB., pasnpegeneH B 213 000 akunn ¢ HoMuHan ot 1 neea BcsKa.

LpyxecTBOTO € C npeamMeT Ha AenHOCT: MIHopMaunoHHN, peknamMHu, NporpamMHn U apyrn ycryru B
obrnacTtTa Ha eneKkTPoOHHUTE Meauu, KOHCYNTaHTCKU yCryrk, NoCpeaHNYecTBO MU NpeacTaBUTENCTBO,
ynpaBneHne u npuaobuBaHe Ha 0OEKTM Ha WHTenekTyanHaTa COOCTBEHOCT, ynpaBfeHue Ha
NPOEKTN, KaKTO U BCAKAKbB BUA OPYrn SENHOCTU U yCrnyri, HesabpaHeHn OT 3aKoHa.

Cepanuwieto n agpecobT Ha ynpasneHune Ha [pyxectBoTto e rp.Codums, p-H Obopuwie, yn."Ctapa
nnaHuHa” Ne 3, eT. 3, an. 9

OpyxecTtBOTO Ce npeacrasnssa oT Hukonan CTosiHOB.

Bbw3gyxonnaBatenHa TpeHupoBbyHa Akagemua ALl e ¢ e ¢ kanuTan B paamep Ha 50 xun. nB.,
pasnpegeneH 50 000 6p. akumm ¢ HomuHan oT 1 neB BcsAka. [pyXecTBOTO € OCHOBaHO C
YupeguteneH npotokos ot 07 toHn 2021r. u e Bnncano B TPPKOJIHL, Ha 09 toHn 2021r.

Yupeautenu n akumoHepu B ApyxectBoTo ca: JlnaunHr duHaHc EALl ¢ 95% y4actne n dnHaHc NHpo
AcuctaHc EOO[ ¢ 5% y4acTtue.

[pyXecTBOoTO € C npeameT Ha AenHOCT: TeopeTuyHa W npakTudecka MNOAroToBka, oby4veHue,
npeobyyeHne, NnogabpKaHe U Bb3CTaHOBsIBaHEe Ha KBanuduvkaumsa Ha aBUaLMOHHM CNEeLManucTm -
netaTteneH, WHXEHEePHO-TEXHMYECKM, Ha3eMeH CbCTaB; Aucnevyepu-pbKoBoaMTEN Bb3QYLUHO
OBWXEHMe;, aucnevepu- onepaTMBeH LEHTbp; Ccneunanuctu no  aBMauMOHHA  CUIYPHOCT;
creumanuctM no asuMauMoHHa 6e30nacHOCT; aBuauuoHHuW oauTopu. PaspaboTBaHe Ha HOBM
obpasoBaTenHM nporpaMmy, noaxoam /m TAXHOTO Npe3eHTupaHe/ 3a pewaBaHe Ha npobnemu u
crnpaBsiHe C Npeau3BMKaTENCTBA B YCNOBUS Ha HE PErynspHOCT, KpU3n, CPUBOBE B aBMALMOHHUS
6usHec. MNpeanaraHe Ha ycnyrm cyx M MOKbP JNIM3UHI Npy 0Oy4yeHUs Ha aBMaLMOHEH MepcoHan 3a
HY>XOUTe Ha BbHLWHW KnMeHTU. MNporpamu 3a cenekums Ha KaHAuAaTy 3a netaTterneH, TEXHUYECKH,
WHXXEHEpPEeH, Hal3eMeH CbCTaB 3a HYXXOMTE Ha aBMOKOMMaHUM W aBMALMOHHW OpraHuM3aLuuu.
lMpoBexaaHe Ha TEOPETMYECKN U MPAKTUYECKN 3aHATUS MO NporpaMmym M KypcoBe 3a oby4veHue u
npeaBapuTenHa noarotoBka Ha MWMOTCKM, KaBWHEH, MHXEHEpEeH , TEXHWYECKN CbCTaB, Has3eMeH
CbCTaB 3a TPEHMPOBKA B TPEHAXKOPHU KOMMIIEKCW, KAaKTO W MpoBeXAaHe W npegnaraHe Ha
HeobxoaumMK pecypcu 3a cpelun, KOHEpeHLUMM Mo BbMPOCKM U TEMWU CBBbP3aHU C AEMHOCTTa Ha
opraHusaumm n dupmmn obenyxsawm n pabotewm B cektopa BbagyxonnaBaHe M M3BBLH HEro.
TeopeTudHn KypcoBe obxBawawy usnckeaHma u perynaumm Ha [ TBA, EASA, IATA, Hoswu
npoueaypv  MHOBaTUBHM MPAaKTMKN NO HaBurauus, 6e3 WymoBmM npoueaypu, 1 Takuea no onassaHe
Ha okonHaTa cpepa. ObyyeHne B TPEHAKOPHU KOMMMEKCU 3a TPEHMPOBKA/MPaKTUYECKN 3aHATMA U
NMpOBEpKM Ha neTaTernieH CbCTaB KaKTO M TPEHWpPOBKA MO aBapUMHO-CMacUTESNHU npoueaypu u
Nnon3BaHeTo Ha cpeacTBa CbrnacHO AOKyMeHT Ha EASA # 1178 n 3a 3akoH 3a rpaxgaHCKOTO
Bb3ayxonnasaHe Ha Penybnuka bbnrapus, Kakto u BCUYKM Apyru nogodHn AenHOCTM He 3abpaHeHu
OT 3akoH Ha Penybnuka bbvnrapus

Cepanuwieto n agpecsT Ha ynpasneHue Ha [pyxecTtBoTo e rp.Codusa, 6yn. bprokcen Ne 1.

CobBeTa Ha ANPEKTOPUTE Ha OPYXKEeCTBOTO ce cbeTou OT: JInsmHur duHavc EALl, 3opasko AtaHacos
CrtoeB n Kpacumup Cnacos MuHkoB. NpeacraBnssawm gpyxecrtBoTo ca 3apaBko AtaHacoB CtoeB
n Kpacumup Cnacos MuHkoB — 3aegHo.

®opybpa EAN

OpyxectBoTO € NpnaobuTto B kKpas Ha 2021r. oT PmHaHc MHpo Acmuctanc EOO[.

Pernctpmpanumat kanutan e B pasmep Ha 50 xun. nB., pasnpegerned B 50 xun. 6p. akumm ¢ HOMUHan
oT 1 neB Bcsaka. NpeagmeTa Ha 4EMHOCTTa Cnopes, akTyanHaTta perucrpaumns Ha gpyKecTBOTO €:
®rHAHCOB NU3VHT; rapaHUMOHHK CAENKW; npugobuBaHe Ha B3emMaHus No Kpeautu u apyra cdopma
Ha duHaHcupaHe (cakTopuHr, dopdeTuHr u apyru); npugobmBaHe Ha yyacTua B KpeauTHa
WHCTUTYUMSA 1Nu B apyra oMHaAHCOBA UHCTUTYLUS; OTMYCKaHe Ha KpeauTu CbC CpeacTBa, KOUTO He
ca HabpaHu 4pes3 NyGnmMYHO NpUBNMYaHe Ha BNOroBE UNW APYrKM Bb3CTAHOBMMW CPEACTBA; BCUYKM
NMOCOYEHN MNO-rope AEeVHOCTU Ce W3BbpLUBAT Cred nosflydaBaHe Ha HeobxogumuTe 3a uenTa

| 7



Mpyna byn¢gpumHaHc UHBeCTMBHT

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

NVUeH3n, perncTeaumm, paspelleHmsa nunm ogobpeHnsa oT CbOTBETHUTE KOMMETEHTHU UHCTUTYLN;
KakToO M BCSKaKBU OPYrn OEWHOCTW, KOUTO Ca paspeLleHn OT 3aKOHa W 3a KOMTO He Ce M3UCKBaT
NVLEH3K, perncTpaumm, paspeLlleHnss n/unm ogobpeHns oT NHCTUTYLIUN.

Kbm paTata Ha cbCTaBsHE Ha HACTOAWMAT OTYeT, OPYXeCTBOTO ce ynpasnsgsa oT CbBeT Ha
avpektopute B cbeTae: 3apasko CtoeB, MapuH Ctoes, Jllobomunpa Togoposa.

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

Ketn TpaBbn EOO[]

[pyxecTBOTO € ¢ KanuTan B pasmep Ha 5 000 nB., pasnpegeneH 50 6p. gana ¢ HomuHan ot 100
nesa Bcsika. [lsnoBeTe Ha OpYXKecTBOTO ca 3akyneHu oT Jlmamnr duHaHc EA[, BnmcaHo B
TPPKOJTHLU, Ha 24 HoemBpu 2021r.

[pyxecTBOTO € C NpeagMeT Ha genHocT: [locpegHNYecTBO NpW MOKYMKa Ha camonieTHU bunetwu,
TYPUCTUYECKN pe3epBauun, TYPUCTUYECKU YCIYru, XOTENCKN pe3epBaumn M BCUYKM OPYry BMOOBE
TbProBCKN AENHOCTN, KOUTO HE ca 3abpaHeHN CbC 3aKOH.

Cepanuwieto 1 agpecbT Ha ynpaeneHve Ha [pyxecTtBoto e HaceneHo mscto: rp. Codusa Gyn.
Bptokcen 1. Ynpaeuten Ha gpyxectBoTo € Pocuua [xurpesa go 24 man 2023r. Cnep 1a3um gaTta,
ynpasuten e MapwuH ViBaHos CToeB.

dnaun Jluns EOO

HpyxecTtBoTO € ¢ kKanuTan B pa3mep 2 000 000 n.., pa3snpegeneH B 20 000 gana ¢ HOMWHanN oOT
100 neBa BCekw.

[pyxecTBOoTO € C npeamMeT Ha AeWHOCT: PUMHAHCOB NU3MHI, (PaKTOPWHI, Bb34yLUEeH TpPaHCMopT,
ekcnnoataums Ha cobCTBEHM M HaeTu Bb3AyxonnaBaTenHu cpeacTBa /camonieTn u xenukontepwl/,
npeBo3 Ha NbTHUUKM, Oarax, nowa u TOoBapW, PEMOHT W TEXHW4Yecko obcnyxBaHe Ha
Bb3ayxonnaBaTenHn CpeacTBa, TbProBMs C Bb3ayXonnaBaTeNiHu CpeacTsa, aBuaLUMOHHN pe3epBHU
yacTn, BbB3NM M Uenu arperatn, odopmsaHe U npogaxba Ha NpeBO3HWM [OOKYMEHTU /6unetw,
ToBapuTenHuum u ap./, obyyeHne n npekBanMduKaumsi Ha NUNOTU U TEXHUYECKN nepcoHarn,
MapKETUHT 1 NU3WHT, OTAaBaHe Ha Bb3gyxonnaBaTenHn cpeacTBa noj Haem U Ha NIM3UHE, JoCTaBka
N peanu3auusl Ha aBMAUMOHHM U MOTOPHWU FOpUBa, CMAa304YHW TEYHOCTU W FPECU, TPAHCMOPTHM,
CneguTOPCKN U CEPBU3HU YCIYru, XOTENMepCcTBO, PECTOPAHTLOPCTBO M KETBbPUHT, KaKTO U BCSAKa
apyra AenHOCT, 3a KOSITO HMa M3pu4Ha 3akoHoBa 3abpaHa.

CepanuiieTo 1 agpecsT Ha ynpasneHue ca: rp. Codus, x.k. Aeporapa Cocous, 6yn. bptokcen Ne 1
Ynpaeuten e 3gpaeko AtaHacoB CToeB.

KanpukopH KoHcyntuHr Cbxpeucuc EOO[

OpyxecTtBoTO € ¢ kKanuTan B paamep 5 000 nB., pa3npeageneH B 5 000 6p. Aana Bcekn ¢ HOMUHanN
oT 1 nes.

[pyXecTBOTO € C npegMeT Ha [EeWHOCT: ObCnyxBaHe M NoAAbpXaHe Ha HeABWKMMU UMOTW,
N3BBbPLLBAHE Ha CTPOEXn 1 nogobpeHns, BOOEHE N CbXpaHeHWe Ha CHETOBOAHA U Apyra OTYETHOCT
N KOPECNOHAEHUMNS, KOHCYNTAHTCKN YCNYrn, U3BbpLUBaHE Ha BCUYKM HEOOXOAMMWU AEWHOCTM KaTo
TPETO nuue Mo CMUCbIIA Ha 3aKkoHa 3a ApyXecTBaTa CbC cneumanHa WMHBECTULUMOHHA Len u 3a
ApyXecTBata 3a CeKlopuTM3auusi, KakTto M BCsKa Apyra [AevHOCT, He3abpaHeHa CbC 3aKOH.
Cepanuwieto n agpecuT Ha ynpasneHue ca: rp. Codusa, 6yn. YepHu Bpbx 53. MNpeacraBnsiBaly
apyxectsoto e Muxaun MeTtoaunes.
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II. OCHOBHU NOJIOXKEHUA OT CYETOBOAHATA NOJIMTUKA HA UKOHOMUYECKATA
rPYNA - NOACHUTEINHU BENEXKU

Bba3sa 3a cbcTaBsAAHe Ha KOHconuaupaHus hMHaHCOB OTYeT

To3n MexguHeH KoHconuanpaH (OMHaAHCOB OTYET € U3roTBEH, Cna3Bankn npuHumMna-
npeanonoXeHne 3a AeUCTBaLLO NpeanpusaTie B cboTBeTcTBME ¢ MexayHapogHute CtaHgaptv 3a
®duHaHcoBo OTunTaHe, n3gageHun ot CouB eTa 3a MexgyHapogHus CuetoBogHu Ctangaptu (CMCC)
N BCUYKM passicHeHnsa nagageHun ot Komnteta 3a PassicHeHnsa Ha MC®O, B cuna Ha 1 oT 1 siHyapu
2024r. n kouTo ca npueTtn oT Komucumsata Ha EBponenckus chbros.

NpynaTta usbupa ga npeacraBy e4vH KOHCoNMAanpaH oT4eT 3a nevyanbaTa unu 3arybata n gpyrus
BceobOxBaTeH goxon unn ga npegcrasun nevantaTa unu 3arybata n gpyrusi BceobxsaTeH 4oxon B
ABa pasgena. Pasgenute ce npencraBAaTt 3aeqHo, KaTo To3u 3a nevanbaTa wunu 3arybarta e nbpsw,
crneaBaH HENOCPEACTBEHO OT pa3aena 3a Apyrusa BceobxBaTeH aoxoa.

dopmaTbT Ha KOHCONUONPAHUAT OTHET 3@ (PUHAHCOBOTO CLCTOSsIHME € Ba3npaH Ha
pa3rpaHNYeHNETO TEKYLL/HETEKYLL,.

MuHumanHa cpaBHUTeNHa nHcgpopmaumus

C unskntoveHne Ha cnydante, korato MC®O paspeluaBaT unum nsuckeart gpyro, ['pynaTta npeacraesa
CpaBHUTENHa MHOPMaLUNs MO OTHOLEHWE Ha NpeaxoAdeH nepuoa 3a BCUYKM CyMU, OTYETEHU BbB
bnHaHCOBUTE OTYETU 3a TEKYLLMS NEPUOA.

lpynata npenctaBA Kato MUHUMYM [Ba OT4eTa 3a (PMHAHCOBOTO CbCTOsSHME, OBa OT4yeTa 3a
nevyan6aTta wnn 3arybata u gpyrus BceobxeaTeH Ooxon, ABa OTAENHM OT4eTa 3a nevandbara unu
3arybata (ako ce npeacTaBsaT TakuBa), ABa OT4YeTa 3a MNapU4YHUTE NOTOUM M OBa OT4eTa 3a
npomeHnTe B COOCTBEHMSA KanuTan n CBbp3aHUTE C TAX NOACHUTENHM NPUIOXKEHMS.

Korato TekctoBaTta onucaTenHa uHdopMauus, Cbabpxalla ce BbB (PMHAHCOBUTE OTYETU 3a
npeaxogHusa/npeaxogHuTe nepuoa(n), Nnpoabimkasa ga 6bae akTyanHa u 3a Tekywus nepuog ce
npaeun Bpb3ka C NpeaxofHusi, ocobeHO KoraTto ToBa € CBbP3aHO C HECUTYPHOCTU, NPUBNN3NTENHM
OLEHKM, NpoBm3un unun obesueHkn.KoHconuamnpax ouHaHCcOB oT4eT

‘pynaTa nsroTeBsa CBOS KOHCONMMAMpaH OTYeT 3a nepuoaa, npuknoysally Ha 30 oHW 2023 1., B KOUTO
ca BKMIOYEHU WHOMBMAOYyaNHUTE (PUHAHCOBM OTYETU Ha [OPYKEeCTBOTO-Manka W ObluepHUTe
OPY>XeCTBa, KaKTO ca ONoBECTEHM NO-rope.

KoHconuaaumoHHa nonuTuka

AbliepHUTe Opy)XecTBa ce KOHCOonMaMpaT OT AaTtarta, Ha KoATo ePeKTUBHUSIT KOHTPON € npugobut
OT OPYXeCTBOTO — Malka W cnupaTt Aa ce KoHconuampaTt OT gaTarta, Ha KoATo ce npuema, 4e
KOHTPOSbT € NpeKpaTeH U e NpexBbprieH 3BbH pynara.

B KoHcOnMuampaHus (UHaAHCOB OT4YeT, OTYETUTE Ha BKIOYEHWTE [AbLUEPHU [pYyXecTBa ca
KOHCONWAMPaHW MpW NbfiHA KOHCONWAauMs, ped no pen, kato e npuraraHa yHuduumpaHa 3a
CbLLECTBEHUTE 06EKTU CHETOBOAHA NOMUTUKA:

NHBeCcTULMWNTE Ha NPEAnpUSTUETO Malka B AbLUepHUTE NPeanpuaTisa U A4enbT Ha NpeanpusTneTo
Maika B COOCTBEHMS KanuTan Ha Te3u NpeanpuaTus ce envMMUHMpaT Bb3 OCHOBa Ha GanaHcoBuTe
MM CTOMHOCTWM KbM gaTtaTa, Ha KOSTO NpeanpusTMeTo marika npuaobrBa KOHTPON B ObLUEPHOTO
npeanpusiTue.

« AKUMMTE UK OsnoBeTe Ha ObLUEPHU NPeanpuaThs, KOMTO ce NpUTexaeaT OT APYrv NPeanpuUaTUs
OT rpynaTta, pasnuyHu oT NPeANnpUSTUEeTO Maiika, U AenbT, KOWTO Te NpeacTaBnsiBaT B COOCTBEHMS
KanuTan Ha Te3n AbLUepHU NPeanpUsSTUs, ce eNUMUHMPAT.

« [lonoxutenHute u oOTpuUATENHUTE penyTauuMu, Bb3HWKHANM NPW  KOHCONMUAMPaAHETO Ha
AblUepHUTe NpeanpusTus, ce KOMNeHcMpaT 1 NpeacTaBsAT HETHO.

* BbTpeluHorpyrnoBumTe pa3yeT (B3eMaHUsi U 3a4bIMKEHUS) Ce eNUMUHMPAT.
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» banaHcoBaTta CTOMHOCT Ha aKkTMBUTE Ce Kopurmpa c nedanbute v 3arybuTte, Bb3HMKHANM B
pe3ynTaTt Ha caoenku Mexay nNpeanpuaTus OT rpynaTa, Korato CbLuUTe ca BKMoYeHn B GanaHcoBaTa
CTOWHOCT Ha Te3U aKTUBMW.

* [puxoguTe 1 pasxoaute Ha NpeanpuATUATa OT rpynarta ce BKIHYBaT M3LUANO B KOHCONUMANPaHUSA
oT4yeT 3a nevanbata wnu 3arybarta u gpyrms BceobxsaTeH 4oxo4d, kaTo ce obeanHaBaT pep no peg
CXOOHMWTE CTaTuM OT OTYETUTE 3a NPUXOLUTE M pasxoauTe Ha NpeanpuaTusTa ot rpynara.

* ManunHCTBEHOTO yyacTue B nevanbute n 3arybute Ha OblUuepHUTE NPeanpuaTusl ce Noco4sa B
KoHCONMamMpaHua oTyeT 3a nevanbata unu 3arybata u gpyrns BceobxsaTeH OoXon4 B OTAeNHa
cTaTusa ¢ HanmeHoBaHue ,lNevanba (3ary6a), HenpuHaanexatiia Ha rpynara’.

* B koHconugupaHus otyeT 3a nedanbata wnu 3arybata u Opyrma BceobxBaTeH [OXO4 ce
enMMUHUpaT: NpUXoguTe U pasxoguTe, OTYETEHM B pesynTaTr Ha COESfKM Mexay npeanpuatus ot
rpynata n nedandbute u 3arybute, Bb3HWKHaANM B pe3ynTaT Ha CAENKU Mexay npeanpusatus ot
rpynara, Korato CbLUMUTE ca BKNOYEHN B 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE.

* [MlapuyHMTE NOTOLUM HA NPeAnpUsTMATA OT rpynarta ce BKYBAT M3USO B KOHCONMANPAHNA OTYET
3a napuvyHUTE NOTOUM, KaTo ce obeamHsBaT ped MO pPed CXOAHUTe cTaTuM OT OT4yeTuTe 3a
napu4HMTE NOTOLM Ha NpeanpuaTusaTa oT rpynaTa.

* [Mapu4HMTE NOTOLM OT COENKN MexXay NPeanpusaTusa oT rpynata ce envuMuHmupar.

» KoHconmanpaHnaTt oT4yeT 3a coOCTBEHMSI KanuTan ce CcbCTaBsi Ha 0asaTta Ha nHdopmauusaTa oT
KOHCONnMamnpaHmnsa cyetoBoaeH 6anaHc.

* N3ameHeHneTo B COOCTBEHUSA KanuTan, HenpuvHagnexalw, Ha npeanpusaTuata oT rpynarta, ce
nocoyBa B KOHCONMMAMPAHUA OTYET 3a COOCTBEHMSI KanuTan B OTAENHa KOJSIoHa C HaMMeHOBaHue
,COBOCTBEH KanuTarn, HenpuvHaanexawy, Ha rpynara’”.

CpaBHUTENHM OaHHU

pynaTta npeacrtaBs cpaBHUTENHA MHOpMauMs B TO3N (PMHAHCOB OTYET 3a Kpasi Ha npeaxonHus
nepuod 3a MeXauHHMAT KoHconuaupaH oTyeT 3a dmHaHcoBOTO cbeTosiHMe m 30.06.2023r. 3a
MeXOuHHMAT KoHcONMaMpaH oT4yeT 3a nedvanbaTta wnu 3arybarta n apyrust BceobxsaTteH LOXOA4 U
MeXOUHHUAT KOHCoNMAMPaH OTYET 3a NapUYHUTE NOTOLN.

Korato e HeobxoouMmo, cpaBHUTENHUTE [OaHHW ce peknacuduumpaT, 3a da Cce NOCTUTHe
CbNOCTaBMMOCT CMPSIMO NPOMEHN B NPeACTaBAHETO B TeKyLlaTa roamHa.

dyHKUMOHanNHa BanyTa v NpM3HaBaHe Ha KypCOBU pPa3finku

®dyHKUMOHANHaTa M OTYeTHa BanyTa Ha npeacTaBsHe Ha (PUHAHCOBMSA OTYET Ha rpynata e
obnrapckuat nes. OT 1 aHyapu 1999r. 6bnrapckusat ne.B € ¢ uMKcMpaH Kypc kbM eBpoTo: 1.95583
nesa 3a 1 eBpo.

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

MNpn nbpBOHa4YanHO nNpu3HaBaHe, cOenka B uJyXAecTpaHHa BanyTa Cce 3anicBa BbB
dyHKLMOHanHaTa BanyTa, KaTo KbM CymaTa B YyXAecTpaHHa BanyTa ce npunara 06MeHHUAT Kypc
KbM MOMEHTa Ha caenkarta unu onepauusata. [NapuyHute cpeacTBa, B3eMaHUsATa U 3agbimKeHusATa,
KaTo MOHeTapHM OT4eTHM 00eKkTW, AEeHOMWHMPaHM B YyxAaecTpaHHa BanyTa ce OTyuTaT BbB
dyHKLUMOHanHaTa BanyTta kaTo ce npunara o6MeHHuAT Kypc, nybnukysaH ot BHB 3a nocnegHus
paboTeH AeH Ha CbOTBETHUA MecCeLl.

3a uenuTe Ha nNpeacTaBAHETO B MEXAMHHUAT KOHCONMMAUpaH (UHAHCOB OTYET, akTuBUTE,
nacveuTe, NPUXoaMTE N pasxoauTe Ha AblUepHUTE ApyKecTBa ca Npev3vyMcrieHn BbB BanyTarta Ha
npeacrtaesHe. KypcoBu pasnuku, NpousTvHaliy OT Te3n MPen3YUCrieHWss He ca Hanuue, nopaau
dUKCnpaHnAT Kypc Ha 6brrapckata yHKUMOHaNHa BanyTta KbM eMHHaTa eBponercka BanyTa.
HemoHeTapHuTe oOT4eTHM O06ekTM B oOT4eTa 3a UHAHCOBO CbCTOSIHME, MbPBOHAYaNHO
AEHOMUHVpaHW B JyxaecTpaHHa BanyTa, ce OoTyuMTaT BbB (yHKUMOHanHata Banyta Kato ce
npunara ucTtopuyeckuaT obMeHeH Kypc KbM faTtaTa Ha onepauusata W nocnegBawo He ce
npeoueHaBaT Mo 3aKoYMTeNeH KypcC.
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Mpuxoau ot gorosBopu ¢ KNUeHTU. NMpuxoam ot ycnyru.

[loroBop e cbrnaiweHne mexagy ABe UK NoBeYye CTpaHW, KOETO Cb3haBa npaBa M 3ag4bJDKEHMS 3a
CTpaHuTe No Hero. KnNneHT e cTpaHa, KOATO € CKniouuna OOoroBop C APYXecTBo oT [pynaTta ga
nony4n CTOKN UMK YCNyrn, KOUTO ca Npoaykumnsa oT obnyanHata genHocT Ha pynata, B 3amMsiHa Ha
Bb3HarpaxgeHue.

pynaTa npusHaBa NpuMxogu, 4a ca oTpasn NPexXBbPIISHETO Ha obelaHnTe ¢ AoroBopa CTOKU UMK
YyCryrn Ha KrveHTu, B pasmep, KOMTO OoTpassiBa Bb3HarpakaeHUeTo, Ha koeTo [pynaTta ovakea ga
MMa npaBo B 3aMsiHa Ha NPEXBbPIEHNTE CTOKN UNKU YCNYTW.

MpexBbprnsHETO Ha CTOKATE WM YCNYrMTE Ce OCHOBaBa Ha KOHLUENUMSTa 3a NPEexXBbpriiHE Ha
KOHTpOna BbpXy THAX, CNOCOOHOCTTa Aa ce pbKOBOAM MU3MOM3BaHETO HA akTMBa U a ce nonydasar
Mo CbLIECTBO BCUYKM OCTaHanM non3um OT Hero. KoHTponbT BKMAYBA M CNocobHOCTTa 3a
npenoTtBpaTaBaHe Ha TOBa [ApyrM OpyXecTBa [a PbKOBOOAT W3MNOSI3BAHETO Ha aktmea U
nosly4aBaHeTO Ha MOM3n OT Hero.

MpuxoauTe OT AOroBOPM C KITMEHTU Ce NpU3HaBaT, KakTo creasa:

- B TeYeHMe Ha BPEMETO MO HayuH, KOWTO oTpassBa M3BbpllaHaTa oT [pynata paboTta no
[0roBopa;

- B onpegeneH MOMEHT, KOrato ce MpPexBbprs KOHTPONBbT BbPXYy CTOKUTE UMM YCRyrnte Ha
KNMMeHTa.

MpuxoguTte OT OOroBOpWM C KIMEHTU ce npu3HaBaT Ha Gasa 5-eTaneH mogen 3a npusHaBaHe,
npeacTtaBeH No-4osy, kaTo pasrpaHNYeHne ce npaeun B CNegHUTE OBEe HACOKWM crnopeg MOMEHTa Ha
yOoBeTBopsBaHe Ha 3a4biMKEHNETO 3a U3MbITHEHME:

- 3agblKeHMe 3a M3NbIiHEHME (NPEXBBbPSIiHE Ha KOHTPOM) B TeYEHWe Ha BPEMETO — B TO3U
cnyyam npuxoguTe ce npu3HaBaT MOCTENEHHO, CredBanikM CTENEeHTa Ha NPEXBbPISHE Ha KOHTpona
BbPXY CTOKUTE UMW YCYrnTe Ha KNUeHTa;

- 3agblKeHue 3a U3MbIIHEHWE, YAOBMAETBOPEHO (MPEXBBbPIIEH KOHTPOM) B onpeaeneH MOMEHT
— KITMEHTBT NOSlyvyaBa KOHTPOJST BbPXy CTOKATE UIK YCNyruTe B ONpedenieHo BpeEMe U NpuxoguTe ce
Npu3HaBaT N3LUAN0 HAaBEAHBbX.
5-eTanHMAT Moaen 3a Npu3HaBaHe Ha NPUXOAn OT JOroBOPU C KIMEHTU BKIKOYBA CNeaHnTe eTanu:

e ETan 1 — uaeHTuduumMpaHe Ha [oroBopa — [OOrOBOP C KIMEHT ce OTyuTa, Korato ca
N3MbITHEHN BCUYKM OT CNegHUTE KPUTEPUN:

- OoroBopbT € 0A06peH OT CTpPaHMTE MO HEro;

- morat ga ObagaT maeHTMdMUMpPaHM npaBaTa Ha BCsKa OT CTpaHWTe MO Aoroeopa Mo
OTHOLLEHWE Ha CTOKUTE UMK YCIyruTe, KOUTO Ce NPEXBBbPIIAT;

- MoraT ga 6baat ugeHTUdULMpaHn yCnoBuaTa Ha MnawaHe 3a CTOKUTE Wnu ycrnyrute,
KouTo TpsibBa ga 6baaT NpexBbpreHy;

- OrOBOPBT MMa TbProBcka CbLUHOCT;

- Ma BepOoATHOCT ['pynaTa aa nonyym Bb3HarpaxaeHueTo, Ha KoeTo TS MMa NpaBo B 3aMsAHa
Ha CTOKUTE UNK yCryrnte, KouTo e 6baaTt npexBbprieHn Ha KrneHTa.
AKO He ObaaT U3NbIIHEHM BCUYKM OT MOCOYEHMUTE MO-rope KpuTepuu, AOroBOpbLT HE ce oTynTa B
CbOTBETCTBUE C n3nckBaHmsaTa Ha MCPO 15 lMpuxoam oT 4OroBopU C KNUEHTH.
Korato gageH OOroBop C KIMEHT He OTroBapsi Ha ropHuTe Kputepun u [pynata nony4yaea
Bb3HarpaxgeHune oT KNueHTa, To NpusHaBa Nofy4eHOTO Bb3HarpaXKgeHmMe kaTo Npuxo4 caMo Korato
€ HaCTbNWUIO HAKOE OT cregHnTe CbonUTUS:

- [I'pynaTa HAMa ocTaBalUM 3abIMKEHUS 3a NPEXBbPIISHE HA CTOKM UMW YCNYru KbM KrveHTa 1
€ MNOoNy4Yusno UanoTo WM nouTM UAnoTo OT 00EeLaHOTO OT KMNWEeHTa Bb3HarpaxgeHue, KOeTo He
NoAneXxmn Ha Bb3CTaHOBSABAHE;

- [OroBOpPbLT € NpeKkpaTeH U NoSTy4eHOTO Bb3HarpaxieHne He Noanexu Ha Bb3CTaHOBABAHE.
pynaTa npuaHaBa Nony4eHOTO Bb3HArpaxaeHue kaTo nacme, OKATO HAaCTbLNU €4HO OT CbOUTUATa,
NMOCOYEHN NO-rope UM AoKaTo KpuTepuuTe 3a npusHaBaHe, n3dpoeHn no-rope, 6bOAT U3NMBIHEHN.
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e Etan 2 — vgeHTUmuMpaHe Ha 3aQbiDKEHUSA 3a M3NbIHEHWE — Mpu BAM3aHe B Cuna Ha
poroeopa [pynaTta oueHsiBa CTOKATE unu ycnyruTe, obellaHn no JoroBopa C KIWEHT, 1 onpeaens
KaTo 3agblKeHMe 3a U3NbITHEHNE BCSKO obellaHne aa npexBbpin Ha KNEHTa Unu:

- cToka unu ycnyra (nm Habop OT CTOKWU UIK YCIYTn), KOATO € OTAENHa;

- nopeguua OT OTAENHW CTOKM WM YCNyrn, KOUTO MO CbLUECTBO Ca eQHaKBU U MMmaT CbLUns
MOZEN Ha NPEXBBLPISHE Ha KNNEHTA.

o ETan 3 — onpefensaHe Ha ueHaTa Ha caenkaTa — npu onpejensHe Ha LeHaTa Ha caenkarta
pynaTta B3ema npeaBup ycrioBuATa Ha AoroBopa u obuvarmHUTE CUM TbProBCKU NpakTuku. LleHaTa
Ha caenkarta e pasmepbT Ha Bb3HarpaKaeHueTo, Ha KouTo pynaTa odakBa fa vma npaso B 3aMsiHa
Ha NPexXBbPNAHETO Ha KNMEHTa Ha obellaHuTe CTOKM WNKU YCRyrn, C U3KMOYEeHWEe Ha cymuTe,
cbOpaHM OT UMETO Ha TPETU CTpaHn (Hanpumep gaHbk BbpXy gobaBeHaTa ctomHocT). ObellaHoTo
B JOroBOpa C KNMeHTa Bb3HarpaxaeHne MoXe ga BKoYBa (PUKCMPaHU CyMWU, NPOMEHNBU CyMMU,
unu n gpete.

e Etan 4 - pasnpegensiHe Ha UeHaTa Ha caenkata KbM 3adbiDKEHUATA 3a U3MbJIHEHWE —
LueHaTa Ha cenkata ce pasnpegens KbM BCAKO 3agbiDKeHuWe 3a M3NbfHeHue (MnvM KbM BCHKa
OTAEenHa CToKa unu ycnyra) B pasmep, KOMTO OoTpassiBa CymaTa Ha Bb3HarpaxgeHueTo, Ha KOeTo
pynaTta ovakBa fa MMa NpaBoO B 3aMsiHa Ha NPexXBbpfsiHETO Ha oGeLlaHnTe CTOKU UK YCIyr Ha
knueHTa. Pa3npegensHeTo Ha ueHaTa Ha caenkaTta ce M3BbpLUBa Ha Bb3 OCHOBA Ha OTHOCUTESHA
eQMHUYHa NpoAdakHa LieHa Ha BCsika OTAerHa CToka Unu ycnyra.

e Etan 5 — npusHaBaHe Ha npuxoga, korato (unu pgokato) pynata yaoBneTBopu wnu
yOoOBMeTBopsiBa 3a4bJ/PKEHNETO 3a U3MbIIHEHWE — NPUXOObT Ce Mpu3HaBa, KoraTto (MM OOoKaTo)
pynaTta yaoBneTBOpu 3a4b/PKEHNETO 3a U3MbIHEHUE, KaTO NPEXBbPIIM CTOKUTE UMW YCryruTe Ha
KnueHTa. Te ce cumTaTt 3a NPEXBbPSIEHN HA KNMEHTA, Korato TS NOMyYM KOHTPOSM Bbpxy TAX. 3a
BCAKO 3aAblhKeHME 3a M3NbJIHEHWE Ce Oonpeaenst nNpu BrvM3aHeTO B cuna Ha gorosopa, ganuv To
yOoOBMneTBopsiBa 3a4bI/DKEHMETO 3a U3MbISIHEHWE C TeYeHMe Ha BPeEMEeTO UnM KbM onpegeneH
MOMEHT BbB BPEMETO.
pynata npexBbprisi KOHTpoONa BbpXy CTOKa WNM ycnyra C TedeHue Ha BpPeEMEeTO U npusHaBa
NpuXxoam C TeYeHne Ha BPEMETO, ako € CNa3eH eanH OT CNeaHNTE KpUTEpUn:

- KNMMEHTBbT eAHOBPEMEHHO MornyyaBa M notpebsBa nonaute, NOAyYeHU OT AeNHOCTTa Ha
pynaTta B xo4a Ha U3NbIIHEHNE HA T€3N AENHOCTM — TOBA HAaN-4eCTo ca PYTUHHWU M MOBTapsLLM ce
ycnyru;

- B pe3ynTtaT Ha AenHocTTa Ha [pynaTta ce cb3gaBa unv nogobpsiBa akTMB, KONTO KITMEHTbLT
KOHTpOnupa B X04a Ha Cb3gaBaHETO WM nogobpsiBaHETO Ha akTMBa — TOBa HaW-4ecTo e
CTPOUTENCTBO Ha Crpagu MUnvM He3aBbpLUEHO NMPOW3BOACTBO, BbPXY KOETO KMMEHTa MOoXe Aa uma
KOHTpOI,

- B pe3ynTtaT Ha JenHOCTTa Ha [pynaTta He ce Cb3gaBa akTMB C anTepHaTMBHa ynoTpeba 3a
lpynata u T8 pasnonara ¢ 0OBbp3BallO MpaBO Aa MOMyyYu nnawjaHe 3a M3BbpLUeHaTa KbM
CbOTBETHaTa fgaTta OENHOCT — TOBa Han-4eCTo € Cb3[aBaHe Ha creunanmanpaH aktne, KOUTO MOXe
Aa 6bae non3saH egUHCTBEHO OT KNMeHTa.

lpuxodu om ycnyau

MpuxognTe OT nNpenocTaBsiHE HA YCNyrn ce npusHaBaT B CYETOBOOHMS MEpPUOA, Npe3 KOMTO ca
npegoctaBeHun ycrnyrute. pynata npexsbprs KOHTporia BbpXy YCnyrute ¢ Te4eHue Ha BpeMeTo U
cnefoBaTesiHO YAOBMETBOPSBA 3a4b/PKEHNETO 3a U3NBIIHEHME U NMPU3HaBa NPUXOLM C TeYeHne Ha
BpemMeTo. AKO KbM Kpas Ha OTYETHMS MEpUOA ycrnyrata no JOroBopa He € M3USOo M3BbpLUeHa
npuxognTe ce nNpu3HaBaT Bb3 OCHOBA Ha AeWCTBUTENHaTa ycnyra, npefocraBeHa A0 Kpas Ha
OTYETHUSA Nepuog, KaTto nponopuMoHanHa 4act oT obwuTte ycnyrn, kouTo TpsibBa ga 6baar
npegocTaBeHn, Tbil KATO KNUEHTBbT nonyvaBa U notpebssa nonsvte egHoOBpeMeHHO. KnneHTbT
3annawia npegocraBeHUTe YCNyrM Bb3 OCHOBA Ha Kray3uTe, 3anOXeHW B KOHKPEeTHMS 40roBop,
00MYalHUAT CpOK 3a MnaulaHe Ha Bb3HarpaxaeHueTo e o 30 OHM cned NpedocTaBdAHe Ha
ycnyrute. B cnyyan, 4ye npepocTtaBeHuTe oOT [pynata ycnyrk, HagsuwasaT nnawaHeTo, ce
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npu3HaBa aktMB Mo [Joroeopa. AKO nnawaHuaTa Hagsuwasat npenocraBeHnTe Yycnyru, ce
npn3HaBa nNacuMe No AOroBop.

lNpuxodu om eb3HazpaxkOeHus 3a rpasa

Mpuxoan oT MKCUpaHM Bb3HArpa4eHUsa 3a npaBa ce Npu3HaBaT CbrNacHO CbObpPXKaHMETO Ha
CbOTBETHOTO Criopa3ymMeHue, Ha nuHeriHa 6a3a 3a nepuoga Ha NULEH3VOHHOTO CrnopasyMeHue.
Bb3HarpaxaeHusTa 3a npaea, CBbp3aHu ¢ npodaxbu ce npusHaeaT B nevanba unu 3aryba, korato
NPOAYKTUTE ca NpoAadeHn OT Nonyvartenst Ha NuueHsa.

Mevan6wu/(3arybu) ot npogaxxobu Ha BaemaHusa (puHaHCOBU aKTUBW)

Meuyan6w/(3arybn) oT npogaxoun Ha B3eMaHus 1 Apyrn PUHAHCOBKU aKTUBM CEe Mpu3HaBaT B OT4YETa
3a nevanbata wnu 3arybata u gpyrns BceobxBaTeH OOXoA4 Ha gatarta, Ha koaTo [pynata e
npexsbpnura npasaTa cu BbpXy B3eMaHuaTa ((PUHAHCOBUTE akTUBK) K BeYe He MOXe Aa norny4vasa
Bb3BpbllaeMocT OT Tax. [leyan6ata/(3arybara) oT npogaxbara e pasnukara mexagy
cnpaeBegnuBaTa CTOMHOCT Ha MOMyYeHOTO Bb3HarpaxgeHue 3a npogaxbata Ha B3eMaHeTo
(duHaHcoBMA akTMB) M HeroBaTa HeTHa 6GanaHcoBa CTOMHOCT KbM MOMEHTa Ha npopaxbarta
(CTOMHOCTTa NO KOSITO Ce OT4YuTa B3eMaHeTo ((PMHAHCOBUSI aKTMB), HamareHa C HauucreHuTe 3a
Hero o6e3LeHKN 1 Apyru Kopekumn).

MNevan6bute ot npogaxbw Ha B3emaHus (pMHaAHCOBM akTMBW) Ce MpuU3HaBaT B KOHCOMMAMPAHMWSA
oTyeTa 3a nevyanbata wnu 3arybata v gpyrms BceobxsaTteH LOXOA KaTO PMHAHCOBU MPUXOAN KbM
,APNUXoaM OT onepauun Cc UHAHCOBU WHCTPYMeHTW®. 3arybute oOT npogaxbu Ha B3emaHus
(dbuHaHcoBM aKkTMBW) Ce Npu3HaBaT B KOHCONMAMPAHMA OTYeT 3a nevanbarta unu 3arybata v apyrus
BceobOxBaTeH [oxo4 KaTo (pMHAHCOBM pasxogu KbM ,pa3xogu OT onepaumnm ¢ (OUHAHCOBM
WHCTPYMEHTH".

MnawaHus No NMM3NHroBM 4OroBOPHU

MnawaHusaTa No onepaTtUBeH NN3NHI ce Npu3HaBaT B neyanbu un 3arybu Ha 6asa NMHenHUs MeToq
3a nepuofa Ha NU3MHroBusi [oroBop. onyyeHn OOMbAHUTENHW MnalaHus ce Npu3HaBaT KaTto
HepasfernHa yacT oT o6LMTe NU3NHIOBM pa3xoam npes nepuoaa Ha AoroBopa.

MWHMManHUTE JM3NHIOBM BHOCKM MO (OUHAHCOB JU3UHI ce pasnpeaenst mexay uHaHCcoBU
pas3xodu M HamarnsiBaHe Ha HeypeaeHuTe 3adbibkeHus. PuHaHCcOBWUTE pas3xoau ce pasnpenenat
KbM BCEKM MNepuog 3a BPEMEeTO Ha INU3UHIOBUS CPOK Taka, Ye [a ce MOCTUrHe MNOCTOSIHEH
nepuvoauyeH NMXBEH NPOLEHT Ha OcTaTbka OT 3aAbIIKEHUNETO.

YCNoBHWUTE NU3MHIOBM MNnaljaHuMsi ce OoTYuTaT KaTo ce PeBU3MpaT MUHMMANHWTE JIM3MHIOBM
nnallaHnsa 3a OCTaTbYHUSI CPOK Ha NN3UHIa, KOraTo KOpPeKUMUsTa Nno fiM3nHra e noTebpaeHa.

®dunHaHCOBM NpUXoamn u pasxoamn
®durHaHCOBMTE MPUXOAM BKMKOYBAT NPUXOAW OT NUXBU NO MHBECTUPAHM Cpeactsa (BKIIYUTENHO
WHBECTULMMK, Ha pasnosioxeHue 3a npogaxba), npuxoan oT auBmaeHTH, nevanba oT npogaxda Ha
bUHAHCOBM aKTMBWM Ha pasnoniokeHuve 3a npopaxba, NpomMeHW B cnpaBegnvBaTa CTOMHOCT Ha
bUHAHCOBM aKTMBW, OTYUTAHK NO CrnpaBeasimBa CTOMHOCT B nevyanbata wnu 3arybaTa, neyanba ot
onepauumM B uyXgecTpaHHa BanyTta, nNpusHatu kato nedanbu m 3arybu. lNpuxon oT nmxseum ce
npusHaBa B MOMEHTA Ha HauyucnsaABaHETO My MO MeToda Ha edekTuBHata nuxea. [lpuxog oT
OVBMOEHTU ce Npu3HaBa Ha gaTaTta, Ha KOSTO € YCTaHOBEHO NpaBoTo Ha [pyXecTBOTO Aa nony4yu
niawaHeTo, KOATO B Crydasi Ha KOTMPaHM LEHHU KHXKa e faaTaTa, cneg KoaTo akuuuTe ctaBaTt 6e3
npaBo Ha Nosfly4aBaHe Ha NocnegHns OUBULEHT.
KbMm pasxoaute 3a erMHOCTTa ce OTHAcAT U hMHaAHCOBW pasxoau, kouTo pynaTta oT4ymMTa 1 KOUTO ca
CBbp3aHn ¢ obnyanHaTa 4ENHOCT Ha ApyxecTBaTta B Hesd. [pMHUMNBT Ha HaYMcneHme ce oTHacsa Ao
MHaAHCOBUTE pasxoam, Taka KakTo ce OTHacCs 40 BCUYKMU OPYrM KOMMOHEHTW Ha OTYETa 3a LOXOAUTE.
Te BKMOYBAT N BCUYKN 06E3LIEHKM HA (PUHAHCOBU aKTUBM.
®durHaHCOBM pa3xoam BKOYBAT pas3xoau 3a NMXBU Mo 3aemMu, 3arybu oT onepaumm B YyxgecTpaHHa
BanyTta, NPOMeHM B CnpaBeasiMBaTa CTOMHOCT Ha (PMHAHCOBU aKTMBM OTYUTaHWM MO crpaBennvBa
|13



pyna byncmHaHc UHBECTMBHT

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

CTOMHOCT B nevyan6aTa unu 3arybata u 3arybu oT XeQKMHIOBU MHCTPYMEHTU, KOUTO ce npu3HaBaT
kaTo nevan6a wnu 3ary6a. Bcuyku pasxogu no nnaTMu NMXBUM MO 3aeMM Ce Mpu3HaBaT KaTo
nevan6a vunu 3aryba, kaTo ce 13non3sa MetToaa Ha ePeKTUBHUS NINXBEH NPOLEHT.

®uHaHcoBUTE pasxoau/mMpUXo4u OT OTyMTaHe Ha (PUHAHCOBWM NacvBuM U (OUHAHCOBWM aKTUBKU MO
amopTun3MpyemMa CTOMHOCT ce NpeAcTaBsAT KbM (OUHAHCOBW NPUXOAM U pa3xoaun Ha HeTHa 6asa.
Pa3sxoau no 3aemu, KOMTO He MoraTt fa ce OTHecaT Mpsiko KbM NpuaobvBaHETO, CTPOUTENCTBOTO
UM NPoM3BOACTBOTO Ha OTrOBapsiLL, HA YCMOBMSITA aKTUB, Ce Npu3HaeaT B nevanbu u 3arybu, kato
ce u3nonssa MeToa Ha e(PeKTUBHUS NINXBEH MPOLIEHT.

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

Mevyan6wu n 3ary6um 3a nepuopa

Bcuukm npuxogHu M pasxogHu ctaTum, Npu3HaTM 3a nepuoga, Ce BKYaT B KOHconuavpaHata
nevan6a nnu 3aryba, ocBeH ako cTaHgapT unu passicieHne ot MCPO mnancksart gpyro.

Mewanba wnn 3aryba e obwarta cyma Ha MNpuxoguTe MUHYC pasxoguTe, Kato ce W3Kmno4saT
KOMMOHEHTUTE Ha Apyr BceobxBaTeH 4oxoa.

Pa3xogun

Pasxogute B Npynarta ce npusHaBaT B MOMEHTa Ha TAXHOTO Bb3HWKBaHE M Ha Gasa NpUHUMNUTE Ha
HavucnsaBaHe U CbNOCTaBUMOCT.

drHaHCOBUTE Pa3Xoam Ce CbCTOAT OT JIMXBEHM pa3xoau NO 3aeMu, NIMXBEHU pasxonu No 4OroBopu
3a uecuu, OMHaAHCOB NU3WHI, GAHKOBM TaKCU W OPYrn NPeKkn pasxoau no KpeauTtn u 6aHkoBwm
rapaHuumn.

Pasxoante 3a 6baewwm nepuogm (npegnnarteHn pasxogu) ce oTnarart 3a npu3HaBaHe KaTo TeKyll
pa3xof 3a nepuoaa, Npes3 KOWTO AOroBOpUTE 3a KOUTO Ce OTHACAT, Ce U3MbITHSABAT.

MHBecTMLMM B AbLLEPHU NpeaAnpUATUA

pynata knacudpuumpa Kato MHBECTMUUM B AbLUEPHU NPeanpuaTUS NpuTexaBaHuTe OT rpynaTa
akumm 1 ganose B ApYrn ApPYXeCTBa, HaJ KOUTO Ce ynpaxHsaBa KoHTpos. [Npuema ce, 4ye e Hanvue
KOHTpon, korato bynduHaHc NHBeCTMBHT AL

e npuTexasa Npsko UM KOCBEHO Ype3 AbLUepHU NPeanpuaTns, noBeye OT NosioBMHaTa OT npasaTa
Ha rnac B 4afeHo npeanpusaTue;

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

- npuTexasa BnacT Hazj noBeye OT MOofoBMHATa MpaBa Ha rnac no cunarta Ha cropasymMeHue c
APy NHBECTUTOPW;

- npuTexaBa BnacTTa Jda ynpaensiBa @uHaHcoBaTa W onepaTMBHATa MOMMTUKA Ha
npeanpuaTUETO NO cunaTa Ha ycTaB Unu cnopasymeHue;

- MpuTexasa BnacTTa Aa HasHayaBa unn ocsoboxagaBa MHO3MHCTBOTO OT YrieHoBeTe Ha CbBeTa
Ha ONPEKTOPUTE UMM EeKBMBANEHTEH PbKOBOAEH OpraH M KOHTPOMbT Hagd NPeanpuaTueTo e 4pes
TO3W CbBET UMK OpraH; unu

- npuTexasa BnacTTa ga nogasBa MHO3WHCTBOTO OT rfnacoBeTe Ha 3acegaHus Ha CbBeTa Ha
ONPEKTOPUTE UMW EKBUBANEHTEH PHLKOBOAEH OpraH M KOHTPOMbT HaA NpeanpusaTUETO € Ypes3 To3n
CbBET WU OpraH.

ObnrocpoyHNTe WHBECTMLMKW, MPEeACTaBnsBalM akuMm U OAnoBe B AbLUEPHM OpyXecTBa ce
npeacTaBAaT BbB (PMHAHCOBMS OTYET MO LeHa Ha npugobuBaHe (ceGecTOMHOCT), HamaneHa CbC
3arybute ot obesueHkun. [lanoBeTe Ha gbLUepHUTE OPYXKECTBA HE ce TbpryBaT Ha hoHaoBM Gopew,
KOeTo OOCTOATENCTBO Cb3daBa NPaKTMYECKM 3aTPyQHEHUS 3a MnpunaraHeTo Ha anTepHaTUBHU
OLEHBbYHN METOAM 3a HAOEXAHO OonpeaensiHe Ha cnpasegnvBata MM CTOMHOCT.

MpuTexxaBaHMTe OT OPYXECTBOTO ObSITOCPOYHM MHBECTULMW Noanexart Ha nperneq 3a obesueHka
KbM BCSKa Aata Ha oTyeTa 3a (PUMHAHCOBOTO CbCTOsIHME. [Mpy ycTaHOBsiBaHe Ha YCroBus 3a
obesueHKa 1 ce onpenenu HenHUst pasmMep, cblliata ce oTpassiBa B OTYeTa 3a JOXOAMTE KbM ,4pYri
aoxoau un sarybu”.
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MpnaoobuBaHe Ha ObLLEPHN OPYKECTBA

Mpn npuoobuBaHe Ha OblEepPHO OpYyXecTBO OT [pynata npu GusHec-komOMHaUMM ce M3Mon3ea
MeTOAbT Ha npuaobmBaHe (Nokynko-npogaxoba). Npu nbpBOHAYaNHO MNpU3HaABaHE aKTUBUTE U
nacueuMTe Ha NpuMaoGMTOTO AbLUEPHO MpeanpusiTue ce BKIYBAT B KOHCONMMAMPaHUA OMHAHCOB
OT4YeT 3a PMHAHCOBOTO CLCTOSIHME NO TAXHATa cnpaBeAnMBa CTOMHOCT KbM [aTaTa Ha pa3MsHara.
[MpeBuLwEHNETO Ha cymaTa OT MPEXBBbPIIEHOTO Bb3HarpaxgeHne n cymata Ha HEKOHTPONMPaLLoTo
yyactvme B npuaobuBaHOTO APYKECTBO, a Npu npuaobvBaHe Ha eTanu K cnpaBeanveBaTa CTOMHOCT
Ha gataTta Ha npuaobvBaHe Ha NO-paHO NPUTEXaBaHOTO KanuTanoBO yyYacTue B npuaobuBaHOTO
OPY>XEeCTBO, Haa npuaobuTuTe pasrpaHMyYMMM akTMBM W NOETM nacvBu Ha npugobusBaloTo
OPY>XeCTBO, Ce TpeTupa 1 nNpusHaBa KaTto penyTaums. AKO OenbT Ha npuaobuBalloTo ApYXeCTBO B
crnpaBeanuBaTta CTOMHOCT Ha HETHUTE nNpuaobutn pasrpaHMyYMMM akTMBM U MOETU NacuMBU Ha
nNprnaobmBaLLoTO OPY>KECTBO NpeBMLIaBa LieHaTa Ha npugobuBaHe, ToBa NpeBuLIEHNE ce Npu3HaBa
B KOHCONMuMAMpaHua OT4eT 3a neyanbarta wnu 3arybata n gpyrus BceobxsBaTeH Ooxon B CTaTus
,neyanba ot n3rogHa nokynka”.

Mponax6a Ha OblLEepHN ApYKeCTBa

Mpw npogax6a mnu gpyra doopma Ha 3aryba Ha KOHTPON BbPXY ObLUEPHO OPYKECTBO Ce OTnMcBaT
aKTUBUTE W MacuBuTe, BKI. penyTauuaTa Ha AbLEepHOTO APYXKECTBO Mo GanaHcoBa CTOMHOCT KbM
JaTaTa Ha 3aryba Ha KOHTpon. HekoHTponupalloTo yyacTve B TOBa [AObLUEPHO APYXKECTBO ce
oTnucea no GanaHcoBa CTOMHOCT KbM JaTaTa Ha 3ary6a Ha koHTpon. lNMpu3HaBa ce MonyyYeHoTo
Bb3HarpaxaeHve no crnpasegnveata CTOMHOCT OT caenkaTa /cbbutueTto/ goseno Ao 3aryba Ha
KOHTPOI.

UHBecTMLMM B acoumumpaHu npeanpusaTua U CbBMECTHU NpeanpuaTus

MHBecTnuunTEe B akuumn 1 OsanoBe OT KanuTanute Ha gpyXecTBa, B KouTo bynduHaHc NHBECTMBHT
Al wwnu AblwepHUTe My ApyXecTBa MMaT 3HAYUTENHO BhAWsiHME ce KnacuduvumpaT Kkato
WHBECTMLMM B acoummpaHu npegnpusatus. VMIHBectuuumute B akumm u OAnoBe OT KanuTanuTe Ha
OpyXecTBa, B KOMTO [pynata HAMa 3Ha4YUTENHO BnMsHME ce KnacuduumpaT KaTo MHBECTULUKN B
CbBMECTHWN NPeanpuATUS.

3HaunTenHo BNUAHME € MNpPaBOTO Ha YyyacTMe MpuM B3EMaAHETO Ha peLleHus, CBbp3aHu C
dMHaHcoBaTa M onepaTtMBHaTa MNOAUTUKA Ha NPeanpuaTUeTo, B KOETO € MHBECTUPAHO, HO He e
KOHTPON WMNU CbBMECTEH KOHTPON BbpPXy Tasu nonutuka. lNpuema ce, ye 3Ha4YUTENHO BAUAHUE €
Hanuue, korato [pynata nputexaBa Mpsko wunu kocBeHo 20% wnwn noBeye OT rnacoBeTe B
npeanpuaTMEeTo, B KOETO € WHBECTUPaHO, OCBEH KOraTo CbLUeCTBYBaT [JokKasaTencrea 3a
NPOTUBHOTO.

[ObnrocpoyHnTe MHBECTULMK, NPEeacTaBNaABalUM akuMM U OANOBE B acouMupaHn nNpeanpusaTng u
CbBMECTHW NPeanpuaTus, ce npeactaBsaT BbB (PUHAHCOBMSA OTYET MO MeToda Ha cobCTBEHMSA
Kanutan. AHanorMyHo M Te3n KanuTanoBU MHCTPYMEHTM B MOBEYETO Criydyaum He ce TbpryeaT Ha
doHaoBm 6opcu unu npogaxobuTe Ha akumn Ha POHAOBM Nasapy ca MUHUManHW No pasmep, KOeTo
06CTOATENCTBO 3aTpyAHsIBa HAOEXOHOTO OnpeaensiHe Ha crnpaBeanMBuTe MM CTOMHOCTM Ha 6asa
Ha anTepHaTUBHWU OUEHbYHM MeToau. puTexaBaHuMTe OT rpynata AbArOCPOYHM MHBECTUMLMN B
acouunpaHn NpeanpuaTmst U1 B CbBMECTHM NpeanpuaTusa noanexar Ha nperneq 3a obesueHka KbM
BCAka fgaTta Ha 6anaHca. Npu yctaHoBsIBaHe Ha ycroBus 3a obesueHka u onpeaensiHe Ha HerHus
pa3mep, cbliaTa ce oTpassiBa B KOHCONUAMpaHus OTYeT 3a nedvanbata wunu 3arybata n gpyrus
BceoOxBaTeH Joxo[.

MmoTu, MalIMHKU, CLOPBXKEHUS U 06opyaBaHe

Mpy NbpBOHAYanHoO npu3HaBaHe WMOT, MalUMHA, CbOPbXEeHUe uUnu obopyasaHe ce oTyuTaT Mo
LeHa Ha npuaobuBaHe, KOATO BKMOYBA MOKYNHaTa LiEHA, KaKTO W BCUYKM MPEKM pasxoau 3a
npuBexaaHeTo Ha akTuBa B paboTHO CbCTOSIHUE 3a NpeaBuaeHaTa My ynotpeba oT pbkoBOACTBOTO.
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Cnep nbpBOHaAYanHOTO My NpU3HaBaHe MMOT, MalUMHa, CbOPbXEHUEe Unn obopyaBaHe ce oTyuTaT
no ueHa Ha npuaobrBaHe, HamarieHa ¢ HaTpynaHaTta amopTusaums 1 3aryom ot obesueHka — mogen
Ha ueHaTa Ha npugobmeaHe no cmucbna Ha MCC 16.

AMoOpTU3aLMATa ce U3YUCIABa Taka, 4Ye LeHata Ha npuaobusBaHe Ha akTuBa, HamaneHa c
ocTaTbyHaTa My CTOWMHOCT, [ja ce OTnuLIe 3a Nepuoaa Ha NonesHUst My MKOHOMUYECKUN XUBOT, KaKTo
cnepsa:

OvyakBaHum CPpOKOB€ Ha noryie3eH XXUBOT Ha aKTUBMU OT rpynarta Ha
MMOTU, MALLUHUN N CBOPDBXKEHUA B roANHUN

2024 2023
Crpagu 25 25
MawumHun n obopyaBaHe, CbOpbKEHUS 3-7 3-7
TpaHcnopTHW cpeacTea 4-10 4-10
KomntoTpu v nepudepus 2 2
CTonaHcKn UHBEHTap 6-7 6-7
Opyrm 4-7 4-7

[MonesHuAT XMBOT, OcTaTbyHaTa CTOMHOCT U METOA, Ha aMopTu3aumsa ce npernexaa, kopurmpa, ako
€ Heob6XxoauMmo, B Kpasi HA BCEKN OTYETEH Nepuos.

HdageH MmoT, mMaluvHa, CbOopbXeHue unu obopyaBaHe ce oTnMcBa Npw npogaxba wmnum korato
aKTMBbT OKOHYaTeNnHo 6bae mM3BageH OT ynoTpeba M He ce ovakBaT HUKAKBU APYrY MKOHOMUYECKU
non3uM OT HeroBata npoabskapawla ynoTtpeba. [leyanbute wnu 3arybute, MNONy4YeHU npwu
OpakyBaHETO UNKu N3BaXXgaHeTo OT ynoTpeba Ha MMOT, MalluHa, CbOpPbXEHNE M obopydeaHe, ce
onpedenaTt, Kato pasnuka Mexagy npubnuanTenHo W3YUCNEHUTE HETHUM MOCTbMNNEHNs OT
npogaxbata n GanaHcoBaTa CymMa Ha akTMBa W Ce Mnpu3HaBaT B KOHCONMMAMPAHMS OT4YeT 3a
neyan6aTa wnu 3arybarta n gpyrusa BceobxsaTeH 4oxoa.

AKTMBM € npaBo Ha non3BaHe

[dorosopute morat ga cbabpXaT €AHOBPEMEHHO FMU3VMHIOBM WM HENM3WHIOBU KOMMOHEHTW. 3a
AOroBOpP, KOMTO CbAbpXa JIM3UHIOB KOMMOHEHT W e4VMH UNU NoBeYe OOMbfHUTENTHU JIU3UHIOBU
KOMMOHEHTU WNN HENMU3UHIOBU KOMMOHEHTU, [pYy)KeCTBOTO pasnpenens Bb3HarpaxaeHueto no
AOoroBopa 3a BCEKU JU3MHIOB KOMMOHEHT Bb3 OCHOBA Ha OTHOCUMTENHaTa efuHU4YHa LeHa Ha
NN3MHIOBUSI KOMMOHEHT U CbBKyMNHAaTa e4MHNYHA LeHa Ha HENTM3UHIOBUTE KOMMOHEHTMW.

[o dwuHaHcoBaTa 2018r., nuanHrnte Ha MMC ca knacuduumpaHm unm kato pUHaHCOB NU3UHT NNn
kaTto onepaTtuseH nNuanHr. CuntaHo ot 01.01.2019r. nM3MHra Ha akTMBKM Ce NpM3HaBaT KaTo akTuB C
npaBo Ha MOM3BaHe M MacvMB MO NU3MHI OT JaTaTa Ha KOATO JIM3MHIOBUTE akTMBM Ca Ha
pa3nonioxxeHue 3a nonssaHe oT [pyXecTBoTO.

Ha HavanHata gata nuanHrononyyaTtenaT oueHsiBa nacvea Mo fNM3MHra no Hactosiwarta CTOMHOCT
Ha NU3WHIOBUTE MraLlaHus, KOUTO He ca M3NnnaTeHu KbM Tasu fata. JIusuHrosute nnawlaHus ce
OUCKOHTUPAT C NUXBEHUHA NPOLEHT, 3arnoXeH B NMU3NHIOBUSA OOrOBOP, ako TO3U NPOLUEHT MoXe Aa
ObOoe HenocpeacTBeHO onpegeneH. AKO TO3M MPOLEHT He MOXe ga Obae HenocpeacTBEHO
onpefeneH, IM3MHrononyyvyatendar  wmsnonssa  AudpepeHuunanHus  NUXBEH  MpoLeHT  Ha
nuanHrononyyaTens.

Ha HavanHaTta gaTta nM3MHIoOBMTE NMallaHus, BKIIOYEHW B OUEHKaTta Ha nacuea Mo JIM3MHra,
obxBawart crnegHMTe nnawjaHnsl 3a NPaBoTO Ha MOJSiI3BaHEe Ha OCHOBHUA aKTMB MO BpPeEME Ha Cpoka
Ha NM3MHIroBUSA JOroBOpP, KOUTO HE ca NnaTeHn KbM HavyarnHaTa gara:

- dukeupaHu nnawaHusa  (BKNIYUTENHO (PUKCUMPaHUTE MO CbLECTBO MnawaHus), MWUHYC
nognexawmre Ha nonyvyaBaHe CTUMYMN MO FNIN3NHFA;

- NPOMEHMBU NIN3NHIOBW NAaLLaHUA, 3aBUCELLN OT MHOEKC UK NPOLIEHT, KOUTO Ca OLEeHEeHN cnopep
CTOMHOCTTa Ha MHAEKCa Unun NpoueHTa KbM HavanHaTa gaTa;
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- CyMM, KOUTO ce o4vakBa Aa 6baaTt AbMmKUMK OT NU3MHIonony4aTens rno rapaHuunTe 3a octaTbyHa
CTOMHOCT;
- ueHaTa Ha ynpaxHsBaHe Ha ONuUWA 3a TMOKyMka, ako € [OCTaTb4yHO CUrYypHO, 4e
NN3MHIoONONy4aTensaT We YNpaxKHU Tasu onuus; 1
- MnawaHns Ha CaHKUUWM 3a MnpekpaTsiBaHe Ha fM3MHIoBUSi JOTOBOP, ako B CPOKA Ha NU3MHIOBUS
AOroBOP € OTpa3eHOo YNpaXHsABaAHETO Ha ONuUSA 3a NpekpaTsiBAaHETO Ha [OroBopa OT CTpaHa Ha
nM3nHronony4artens.
MepuoguTe, NO OTHOLLUEHNE HA KOMTO CbLUECTBYBA OMNUMS 3a YAbIHKaBaHe Ha NMM3MHIOBMSA O0roBOp,
aKo € AOCTaTbYyHO CUrypHO, Ye [pyXeCTBOTO Lie YNpaXKHW Ta3u Onuusi, CbLLO Ce BKMO4YBaT Mpu
n3ymcnsiBaHe Ha fMM3MHIOBUTE NNaLLlaHus.
Ha HayanHaTa gaTta [pyXecTBOTO oueHsiBa nacvMeBa MO fM3WHra MO HacTtosdwaTta CTOMHOCT Ha
NN3VMHIOBMTE NnallaHus, KOUTO He ca M3nnaTeHn KbM Ta3u gata. JIMsvHrosute nnawaHus ce
ONCKOHTMPAT C NIMXBEHUS MPOLEHT, 3anoXeH B JIM3UHIOBUSA LOrOBOP, ako TO3U MPOLUEHT MOXe Aa
6bae HenocpeacTBeHO onpedeneH. AKO TO3M MPOUEHT He Moxe Aa Obae HenocpeacTBeHO
onpeaeneH, [pyXecTBOTO u3non3ea AudepeHunanHna nNMXBeH NPOLIEHT Ha NU3MHrononyyartens.
OndepeHunaneH nuxeBeH MNPOLEHT Ha  nuauHrononyyatenss €  JIMXBEHUAT  MPOLEHT,
KOWTO numauHrononyyatenar 6u Tpabsano ga nnawa, 3a Aa 3aeme 3a CXOo4eH nepuog OT Bpeme U
npu cxogHo obGea3neyeHne cpeacTBaTa, HeoOGXoAMMM 3a MNOMyvYaBaHETO Ha akTMB CbC CXOAHa
CTOMHOCT Ha akTuBa C NpaBO Ha Non3BaHe B CXO4Ha MKOHOMMUYECKa cpeaa.
Cnepn HavanHaTta gaTa [pyXecTBoTo Npu3HaBa B nedanbaTta wunu 3arybata, OCBEH ako pas3xoguTe
ca BKnoYeHu B BanaHcoBaTa CTOMHOCT Ha OPYr akTMB CbIfacHO ApPYrv MPUMOXMMWU CTaHOapTH,
KaKTo:
- NnXBaTa no nacmea no NM3uHra; Taka u
- NPOMEHNMNBUTE NU3MHIOBM MNaLaHns, KOMTO He Ca BKMOYEHW B OLEHKaTa Ha nacvea no

nn3nHra, B nepuoga, npes KOMTo € HaCTbNUNo CbOMUTMETO NN 0BCTOATENCTBOTO, A4OBENO A0 TE3M
nnawiaHus.
LleHaTa Ha npngobuBaHe Ha akTMBa C NPaBo Ha Non3eaHe obxealla:

- pasMmepa Ha MbpBOHavanHaTa oueHKa Ha nacuea Nno NU3NHra;

-NIN3NHIOBUTE NnaLlaHns, M3BbPLLUEHM KbM UM Npeaun HavanHaTa gaTta, MUHYC NonyyYeHuTe
CTMMYNW NO NU3NHTa;

- MbpPBOHAYanHUTE NPEKN pasxoau, N3BbpLLEHN OT [pyXeCTBOTO; U

-OLleHKa Ha pasxoauTte, KoMTo [pyXeCcTBOTO LLe HanpaBu 3a AEMOHTaX 1 NpemMecTBaHe Ha
OCHOBHMSI aKTUB, Bb3CTaHOBABaHe Ha obekTa, Ha KOWTO aKTMBLT € pPasmnosioKeH, Wnu
Bb3CTAHOBSIBAHE Ha OCHOBHUS aKTMB B CbCTOSIHUETO, U3NCKBAHO CbINacHO peda u ycrnosusTa Ha
NN3MHIOBUSI JOrOBOP, OCBEH aKO TE€3W pasxoau ca HanpaBeHW 3a NPOW3BOACTBOTO HA MaTepuanHu
3anacu. 3agb/mKeHNeTo 3a Te3n pas3xogu ce noema ot [pyKecTBOTO KbM HadanHaTa gata wunw,
BCNeacTBME U3MON3BAHETO HA OCHOBHUA akTuUB, Npe3 onpeaeneH nepuog.
Ako cobCTBEHOCTTa BbpXY aKTMBa Ce NPexXBbpris Ha NMM3MHIronony4vaTens no cunaTta Ha IM3NHroBUS
AOroBOp A0 Kpasi Ha Cpoka Ha TO3M LOroBOp MM ako B pa3xoguTe 3a akTuBa C NpaBO Ha NonsBaHe e
OTpa3eHO yMNpaXHsSBaAHETO Ha oOnuMs 3a 3akynyBaHe OT JNU3WHrononyyatens, MnoCNneaHusaT
amMopTu3Mpa akTMBa C NpaBO Ha MOM3BaHe OT HavanHaTta gaTa A0 Kpas Ha NOMe3HWUs XMBOT Ha
OCHOBHUSI aKkTMB. B npoTMBEH crnyyal nuanHrononyyatensat amopTuanpa akTuBa C NpaBoO Ha
nonsesaHe OT HayanHaTa gaTa [0 Kpasi Ha NoNe3Hnst XXMBOT Ha akTMBa C MPaBO Ha NOM3BaHe UNn o
N3TMYaHETO Ha CPOKa Ha JIM3UHIOBUSA OOrOBOP, KOETO OT ABETE HACThNUN NO-pPaHo.

OpyxecTtBaTta OT rpynata ca usbpanu ga npunoxaT cTaHgapTa KbM A0roBopu, KOMTO nNpeam Toea ca
OunuM naeHTUUUMpaHn kato NuanHr npu npunaraHe Ha MCC 17 n KPMC®O 4. CneposaternHo
pynata He npwunara ctaHgapTa KbM JOroBOpM, KOUTO Npeau He ca 6unu nageHTnduumnpaHn KaTto
CcbabpXKalum nuaunHr npu npunarade Ha MCC 17 n KPMC®O 4.

,D,py)KeCTBaTa ca M36pam/| Aa n3non3eat U3KN4YeHndTa, npeannoxXeHn ot ctaHgapTa, 3a JIM3NHIoBU
O0roesopu, 3a KOUTO CPOKbT Ha NMU3NHIa NPUKrito4Ba B paMKMUTE Ha 12 meceua n Aorosopu 3a NU3UHT,
3a KOMTO Ba30BUAT AKTMB € C HUCKA CTOMHOCT.
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JInanHroenTe nnawaHms NoO JIM3UHIOBMU OOroBopn C KpaTtbK CPOK uwunu 3a aKkTMBM Ha HUcKa
CTOMHOCT, ce oT4yuTaT KaTo TEKyLMN pa3xoan Ha JInHeeH npuHuun npes nepunoda Ha aorosopa umnm
Ha gpyra cuctrematmnyHa 6asa, aHanorn4yHo Ha npasuiarta 3a OTYHUTAHEeTO Ha onepaTuBeH JNIM3UHI No
MCC 17.

Bupg 30.06.2024r. 31.12.2023 r.
Crpaau 3 8
Oouro 3 8

IlacuBu no AOT0BOPH 3a JIM3UHI HETCKYLIIH

Bux 30.06.2024r. 31.12.2023r.
ITacvBM IO TOTOBOPH 3a JTU3UHT KbM

HECBBbP3aHHM JIHIIA 10 13
O6uo 10 13

IMacuBu Mo AOTOBOPH 32 JIM3UHT TEKYIIH

Bux 30.06.2024r. 31.12.2023r.
I[TacuBH 1O TOTOBOPH 32 JIM3UHT KbM

HECBBP3aHH JIAIA 1 3
O6mo 1 3

HemaTepuanHu aktuBu

[MonoxuTenHa penytaums

MonoxuTenHata penyTtaums, Bb3HUKBaAWA B Gu3HeC koOMOMHAUUS, MbpBOHAYaNHO Ce OueHsBa no
ueHa Ha npuaobuBaHe, KOATO nNpeAcTaBnsiBa MPEeBULLEHWETO Ha CymMa Ha MpexBbprieHaTa
npecrtaumsi, cymata Ha BCUYKM HEKOHTpONupawiM ydactus B npuaobutoTo npeanpustue, U Ha
crnpaBegnuBaTta CTOMHOCT Ha OANOBO yyacTue Ha npuaobusBawoTo B NpuaobutoTo npepnpuatve
(ako uma TakoBa) Hag HeTHaTa cymMa KbM fgataTa Ha npugobOvBaHe Ha CbliecTByBalMTe
pasrpaHnYMMn akTUBM U HAaTPynaHu Nacusw.

Cnep nbpBOHa4YanHOTO NpusHaeaHe, NnpugobutaTta B 6M3HeC kOMOMHaUMA penyTaums ce oTdymTa no
ueHa Ha npuaobuBaHe MUHYC akymynupaHute 3arybm ot obesueHkn. Penytaumsata He ce
amopTusnpa.

OTgenHo NpuaobuT HemaTepuaneH akTme

MNpn nbpBOHa4YanHoO npusHaBaHe, OTAENHO MpuAobUTUTE HemaTepuanHu akTMBM Ce oTYuTaT Mo
ueHa Ha npugobusaHe. LleHata Ha npuvoobuBaHe Ha BCekM OTAENHO NpuaobuT HemaTepuaned
aKTMB Ce CbCTOM OT MOKyNnHata My LeHa, BKYUTENHO BHOCHUTE MWUTa U HEBb3CTaHOBUMWUTE
AaHbLM BbpXY NOKynkaTa, cnej npucnagaHe Ha TbProBCKUTE OTCTBIKM U BCUYKU CBbP3aHU pasxoau
3a NOAroTOBKaTa Ha akTUBa 3a HEroBOTO M3MON3BaHe Mo NpegHas3HavYeHue.

Cnepn nbpBOHaYanHOTO Npu3HaBaHe Ha OTAEeNHO NpUAOBUT HeMaTepuaneH akTMB TOW crneaBa Aa ce
oTyuTa NO LeHa Ha npuaobuBaHe, HamaneHa c HaYUCneHuTe amopTU3aunn n HatpynaHaTa 3aryba
oT o6e3ueHKa. MNoNe3HnAT XNBOT U aMOPTU3ALNOHHUAT METOA Ce npepasrnexaaT B Kpasi Ha BCEKU
oTYeTeH nepuoa cnpsaMo edpekra oT NpoMsHa B NpubnuautenHaTa oueHka, ako uma Takasa 1 TO B
nepcnekTuea.

HemaTtepuaneH akTue ce oTnucBa nNpu n3BaxgaHeTo My OT ynotpeba unu korato He ce ovaksaT
Obaewmn MKOHOMMYECKU MON3W OT HEroBOTO M3MNOM3BaHe WM u3BaxgaHeTo My OT ynoTtpeba.
MNeuyanbaTta nnu 3arybata, Npom3TMyalLM OT OTNMCBAHETO Ha HeMaTepuarneH akTuB, ce onpeaens
KaTo pasnvka Mexagy HeTHUTe npuxoam OT usBaxgaHeTo My oT yrnoTpeba un 6anaHcoBaTa CTOMHOCT
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Ha aKTMBa, pasnukaTa ce npusHaBa B nevanbarta wunu 3arybarta, npu u3BaxgaHeTo Ha akTuBa OT
ynotpeba.

BbTpellHo cb3gageH HemaTepuaneH akTmue

PasxoguTte 3a pa3|3017|Ha nenHocT npeacraendBat TUNMYHU BbTPELLHO Cb3adadeHn HeMaTepuariHu
aKTnBKM 3a prnaTa. Pasxogute HanpaBeHN BbB BPpb3Ka C OTAENMHUTE MPOEKTUN Cce Kanutanmumpart
CaMO KOrato € BepOATHO Aa MMa Oboewa uKoHommudecka msroga oT npoeKkta n ca u3nbiiHEeHU
cnegHuTe OCHOBHU YCINOBUA:!

. pasxoauTe 3a pasBoiiHa AeNMHOCT moraT Aa 6baaTt HagexXaHo onpeaeneHy;
. TeXHMYeckaTa OCbLLECTBUMOCT Ha NPoAyKTa e buna ycTaHoBEHa;
. HamMepeHMeTo Ha PbKOBOACTBOTO € [a 3aBbpLUM HeMaTepuaniua akTue U Aa ro usnonssa

nnu npoaage.

MpeaBua TMNa Ha GusHeca ynpaensiBaH oT pynata u kymynaTtuBHUsi onuT npuaobut ot MpynaTa,
obVKHOBEHO (pakTa, 4Ye [OadeH HemaTepuanHuaT akTMB Lie [oBeae A0 BeposTHM Obaewm
MKOHOMWYECKN MON3M CTaBa pa3yMHO CUrypeH, edBa Marnko npeaou gadeHus npodykT ga 6bae
nycHaT Ha nasapa. Pasxogute HanpaBeHV npeay TO3M MOMEHT He credBa Aa GbaaT npusHaBaHu.
BbTpelwHo cb3gageHuTe HemMaTepuanin akTMBM NpearMHO ce OTHacsAT 40 BbTPELHO paspaboTeH
codpTyep 1 BbTPELLHO pa3paboTeHa NaTeHTHa TEXHOMNOIUS, NMPOLIEC U T.H.

PasxoauTe 3a m3crnegoBaTteficka OEVHOCT Ce OT4YMTaT KaTo pas3xod, KbM gataTa Ha KosiTo ca
HanpaBeHW. Cnen nbpBOHAYanHOTO MM MpU3HaBaHe BbLTPELHO Cb3dafeHUTe HemaTepuanHu
aKTUBWU crieaBaT CYETOBOAHWUTE MOMUTMKA MPUNOXUMMK 32 OTAENHO NpuaobuTuTe HemaTtepuarnHu
aKTUBW, KAKTO € MOCOYEHO MO-Tope.

HematepuanHu aktmsu, NnpuaobuTtn B 6usHec KoMbnHaums

PasrpaHuuMmuTe HemaTepuanHu akTuBM, NPUAOOUTM KaTto 4acT oT OusHec kKomMOWHauUus, ca
MbpBOHAYanHoO NpU3HaT! OTAENHO OT penyTauusaTa, ako cripaBeAnvBaTa CTOMHOCT Ha akTUBa MOXe
Aa ce N3Mepu HaaexaHo, He3aBUCUMO Oanu akTUBBLT € GUn npusHaT OT NpuAoGUTOTO OPYKECTBO
npean 6usHec kombuHauuaTa. EQnH HematepuaneH akTUB ce cyuTa 3a pasrpaHvMyMM, CaMmo ako e
AenM UM ako Bb3HMKBA OT JOrOBOPHM UMK APYrX 3aKOHOBU NpaBa, He3aBUCUMO Oanu Tesu npasa
ca NpexBbprsieMn unu otaenumm ot 'pynarta unu ot Apyrv npasa v 3agbIKeHNs.

Cnen nbpBOHa4YanHoO nNpusHaBaHe HemaTepuanHuTe akTMBW NpuAoObUTU KaTto 4acT OT GusHec
KOMOMHaUMA cneaBaT cy4eToBoAHaTa NONUTMKAa 3a OTAENHO NPpUAoGUT HemaTepuaneH akTUB, KakTo
€ NOCOYEHO Mo-rope.

AmopTusaums
3a HemaTepuanHiTe akTMBU C OFPaHUYEH MOJIE3EH XKMBOT aMOpTM3aUMsTa ce U3dnCrnsiBa Taka, ve

0a ce oTnuLe CTOMHOCTTa Ha akTMBa MUWHYC npeanonaraemarta My oCtatb4Ha CTOWHOCT 3a BpemMeTo
Ha NONEe3HUAT My MKOHOMUYECKN XKMBOT KaKTO crneasa:

OvyakBaHum CPOKOBE€ Ha NoJsie3eH XXUBOT Ha akKTUBU OT

rpynata Ha HemaTepuanHuTe aKkTUBU B FOAUHU 2024 2023
MporpamHun NpoayKTu 2 2
JInueHsn n ppanHyanau 6-7 6-7

HemaTepmanHM akTnBn C HeonpegerieH norfies3eH XuBOT He Ce aMopTu3mpart, HO Ca 00eKT Ha
npernen 3a obesLeHkKa.

| 19



Mpyna byn¢gpumHaHc UHBeCTMBHT

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

MHBeCTULMOHHN NMOTU

NHBECTUUMOHEH MMOT — UMOT (3eMsi UnK crpaga, UM YacT oT crpaga, unv u aBeTe), No-CKopo 3a
nosfiy4aBaHe Ha NpuMxoau OT HAeM UNK 3a yBenn4yaBaHe Ha CTOMHOCTTA Ha Kanutana.
[MbpBOHAYaANHOTO OLEHsBaAaHE Ha WMHBECTULMOHEH MMOT CE€ W3BbpLIBA MO HeroBaTa LEHa Ha
npunoobusaHe onpeaeneHa cbrnacHo MCC 40. Pasxogute no caenkata ce BKNYBaT B
MbpBOHaYarnHaTa oLueHkKa.

MocnepBalm pasxoau, CBbpP3aHM c MHBECTULMOHEH UMOT, KOUTO moraT
HaoexaHo Aa 6baaT M3MepPeHW U CbOTHECEHM KbM WMHBECTULIMOHHUSA MMOT, Ce OoTpassiBaT KaTo
yBenuyeHne Ha GanaHcoBaTa My CTOMHOCT, KOrato BOAST OO0 YBenuMyaBaHe Ha O4akBaHuTe
MKOHOMWYECKN N3rogun CnpsiMo MbpBOHAYasiHO NpeaBuaeHNTE.

TakuBa ca pa3xoguTte, KOMTO BOgAT J0:

yBennyaBaHe Ha NoJie3HNS CPOK Ha roOgHOCT Ha MHBECTULMOHHUST UMOT;

yBenv4yaBaHe 13non3BaemMocTTa Ha MUHBECTULMOHHUSA UMOT;

noaobpsiBaHe Ka4eCTBOTO HA UHBECTULIMOHHUSI UMOT;

pasWwmpsiBaHe HA Bb3MOXHOCTUTE 3a NMOSi3BaHE HA UHBECTULMOHHUS UMOT;

CbKpallaBaHe Ha pa3xoguTe, CBbP3aHu C MHBECTULMOHHUS UMOT.

Bcuukm gpyrm nocnegpaiim pasxoam ce npuaHaeaT KaTo TEKyLM pasxoau 3a nepuopa, npes KOWTo
ca MNoHEeCeHM!.

pynaTa e n3bpana mogena Ha ueHaTa Ha npuaobvBaHe KaTo CBOSi CHETOBOAHA MONUTMKA, KOSTO
ce npunara KbM BCEKM OT MWHBECTULMOHHUTE WMOTM NPU MOCneaBalloTo OLEHsIBaHe Ha
MHBECTULMOHHUTE UMOTH.

pynaTa oueHsiBa cnpaBedsiMBaTa CTOMHOCT Ha WHBECTULMOHHUTE CU MMOTU 3a UenuTe Ha
OMNoBeCcTABaAHETO KaTo M3MNon3Ba OLEeHKU OT He3aBUCUMK OLeHUTENN.

MHBECTULIMOHHNTE UMOTK CEe aMOpPTU3MNPAT MO NIMHENHUSI MeTo 3a NepMoaa Ha OYaKkBaHUS NONe3eH
>KNBOT.

Crpagute BKITHOYEHW B MHBECTULMOHHU UMOTM CE€ aMOpTM3MpaT C aMmopTM3aumMoHHa Hopma 4 % 3a
2024 . n 2023 .

Obe3LeHKka Ha HedMHAHCOBU aKTUBMU

MMOTK, MawuHW, CbOPbXEHUss unu obopyaBaHe, HeMaTepuanHuTe akTUBW, KakTo WU
WHBECTULIMOHHMUTE MMOTU, OTYMTAHU NO LieHa Ha NpuaobrBaHe ca 0OEKT Ha TecTBaHe 3a obesLeHka.
BanaHcoBaTa CTOMHOCT Ha Te3n aKkTUBM Ce MpPOBepsiBa €XerogHo 3a MHAMKaumsi 3a obesueHka u
KoraTo aKkTMBbT € 06e3LeHeH, TOM ce OTNNCBA KaTo pa3xof B oTyeTa 3a nevyanbaTa unu 3arybata u
apyrma BceobxBaTeH A0OX04 LO pa3Mepa Ha Heropata O4yakBaHa Bb3CTaHOBMMA CTOMHOCT.
Bb3cTaHoBMMaTa CTOMHOCT € No-BMCOKaTa OT cnpaBednMBaTa CTOMHOCT, HaMarlieHa ¢ pas3xoauTe no
npogaxba, u cTtoMHOCT B ynoTpeba Ha akTMB UNW Ha eguHuua, reHepupalla napudHuM noTouum.
Bb3cTaHoBMMaTa CTOMHOCT ce onpeaensi 3a OTAEeNEeH akTMB, OCBEH B Cry4van, Ye Npu U3non3BaHeTo
Ha aKTUBa He ce reHepupaT NapuyHKU NOTOLM, KOUTO [a ca B 3HAYUTENHA CTEeneH He3aBUCUMU OT
Napu4yHUTE MNOTOLM, TEHEPUPaHW OT APYrM akTMBM WNU TPynu OT akTMBW. AKO TOBa € Taka,
Bb3CTaHOBMMA CTOMHOCT Ce onpeaens 3a efuHuuaTta, reHepupaiia napyvyHM noTouu, KbM KOSITO
aKTUBBT NPUHAONEXM.

CrtorHocTTa B ynotpeba e HacToswarta CTOMHOCT Ha 6baelumTe napuyHM NOTOLM, KOUTO Ce OYaKkBa
Aa O6baaT nonyyeHu OT Tasn eguHuUua. HacTtoswmuTe CTOMHOCTM Ce u3uucnsiBaT NocpencTBOM
ONCKOHTOBW MpPOLIEHTU, KOMUTO Ce onpenenaT npeau AaHbuyHO obnaraHe u oTpassiBa TekywaTa
nasapHa OLEHKa Ha CTOMHOCTTa Ha napuTe BbB BPEMETO U cneuudundHUTE 3a eauHULATa pPUCKOBE,
4ynsaTo obesueHka ce n3mepBa.

3arybute ot obesLeHKka 3a eguHULN, reHeprpaLLm NapuyHN NoTOLM, Ce pasnpenenaT NbpBo CpeLly
penytaumMsita Ha eguHuuata K creg ToBa MNPOMOPUMOHANHO MeXAy OCTaHanuTe akTUBM Ha
eanHuLaTa.

3arybuTte oT o6esLeHka ce oTYMTaT B KOHCONMMAMPaHUA oTYeT 3a nevanbarta unu 3arybarta u gpyrus
BceobxBaTteH goxon (B KoHconuaupaHata neyan6a wnu 3aryba 3a roguHata), OCBEH ako 3a
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AafeHns akTMB He e (popmupaH npeoueHbyYyeH pesepB. ToraBa obesueHkaTa ce TpeTupa KaTo
HamaneHue Ha To3n peseps (Npe3 Apyr BceobxBaTeH 40X04), OCBEH aKO TSl HE HaAXBbLPIIS HEroBUSA
pasmep, 1 HagBULLEHMETO BeYe Ce BKIYBA KaTo pa3xod B KOHCONMMAMPaHUS OTYeT 3a nedyanbaTa
unu 3arybata n gpyrmusi BceobxsaTteH 4OXOA.

MocneaBalo yBenvyeHMe BbB Bb3CTaHOBMMATa CTOMHOCT (3a akTMBM, 3@ KOMTO ca Gunu npusHatu
3arybu ot o6e3ueHka B nevanbaTa unu 3arybarta), npegn3BrkaHn OT MPOMEHN B NpUOAN3UTENHUTE
OLEHKM, Ce Npu3HaBa KaTo Npuxod B KOHCONMAUPHMS OTYeT 3a nevanbarta wunu 3arybaTta n apyrus
BceobxBaTeH 40X0/, A0 CTeNeHTa 00 KOATO Te Bb3CTaHOBsIBAT obe3leHKaTa.

O0besLeHKa Ha penyTaums

Bes 3HaueHMe ganu nma nHamkauusa 3a obesueHka unu He, penyTaumsita ce TecTBa 3a obesueHka
BEOHBX FOAULIHO UMK MO-4ecTo, ako CbOUTUS UNK NpPoMsiHa B obcTosaTencTeata UHAMKMPAT, Ye TS
MoXe ga e obesueHeHa.

3a uenute Ha TecTBaHeTO 3a oOOe3lUeHKa, penyTauusTa ce pasnpedens 3a Bcska eaunHuua
reHepvpailia napuyHu nOToun WNWM rPynu OT eOUHUUM FreHepupaliy napudHM noTouu, KOUTO ce
o4yakBa [a ce NOBMAUSAAT NOMOXUTENHO OT B3aUMOAENCTBMETO Ha KOMOUHAaLUMATA, He3aBMCUMO anu
APYr1 akTUBM M NacuBM Ha NpuaoOUTOTO OPYKECTBO ca OBUNM NPUYNCIIEHN KbM TE3WN eQuHULMN Unn
rpynu oT eQuHUUM reHepupalmn napuyHu notoun. Bcaka eguHuua wnu rpyna oT eAuHULM, KbM
KOWUTO € pasnpegerneHa penyrauusata no TO3W HaYMH NpeacTaBnsiBa HaM-HUCKOTO HMBO B paMKuUTE
Ha [pynaTta, Ha KOeTO MonoXuTenHata penyTauusi ce KOHTponupa 3a uenuTe Ha BbTPEeLUHOTO
ynpaBneHne 1 He e No-rofisiMo OT onepaTUBEH CErMEHT.

Obe3sueHeHaTa penyTaumsi He ce Bb3CTaHOBsIBa NpuY KakBUTO 1 Aa 6muno obcrtoaTencraa.

MaTtepuanHu 3anacu

MaTtepuanHuTe 3anacu ca oueHeHM NOo MO-HWUCKaTa OT: LeHa Ha npuaobuBaHe (cebGecTOMHOCT) U
HeTHaTa UM peanuanpyema CTOWHOCT.

Pasxogute, KoMTO ce u3BbPLUBAT, 3a Aa AoBedaT AafeH NPoaYKT B HErOBOTO HACTOSALLO CbCTOSIHUE
N MECTOHaxXOXAeHWe, ce BKMOYBAT B LieHaTa Ha npuaobusaHe (cebecTonHOCTTa), KakTo cneaea:

e CYpPOBMHM M MaTepuanu B rOTOB BMA — BCUMYKM AOCTaBHU pas3xogu, KOUTO BKIIKOYBAT MOKynHaTa
LeHa, BHOCHM MUTa M TaKCW, TPAHCMOPTHU pas3xoaun, HEBL3CTAHOBAEMU OAHbLUM U APYrn pasxoau,
KOWUTO JONPUHACAT 3a NpMBEXAAHE Ha MaTtepuanuTe B roToB 3a TAXHOTO M3MNON3BaHe BUA;

e rOTOBa MPOAYKUMS N HE3ABBbPLUEHO NPOM3BOACTBO — MPEKUTE pasxodm Ha martepuanu u Tpya v
npycnagawata ce 4acT OT NPOW3BOACTBEHUTE HEMpeKkn pasxogu npu HOPMarHO HaToBapeH
KanauuTeT Ha MNpOM3BOACTBEHUTE MOLHOCTWU, C W3KIKOYEHME Ha afMUHUCTPATUBHUTE pas3xoau,
KypCOBUTE pasnuku 1 pasxoguTe no npueneyveHn UHaHCOBM pecypcu.

BkntouBaHeTO Ha MOCTOsIHHUTE  0OOWONPOM3BOACTBEHM pas3xoauM B cebecToMHOCTTa Ha
npousBexgaHarta npoaykumns n nonydgabpukatn ce n3sbpLuBa Ha 6a3aTa Ha HOpManeH KanauuTeT.
Mpu ynotpebaTta (Npogaxbarta) Ha MaTepuanHuTe 3anacu ce M3non3Ba MeToabT Ha CpefHo-
npeTterneHata ueHa (cebectonHocT). HeTHata peanuaupyema CTOMHOCT nNpeacTaBnsaBa
nNpnbnuanTenHo onpeaeneHarta npogaxHa LUeHa Ha AadeH akTMB B HOPMarHus XO4 Ha CTonaHcka
AEVHOCT, HaMmarneHa ¢ NpMbnunanTenHo onpeaeneHnTe pasxoam No AOBbPLUBAHETO B TbProBCKU BUA
Ha TO3M aKTMB N NPMBNM3NTENHO onpeaeneHnTe pa3xoam 3a peannsaumsi.

AKTMBU 1 NacMBU NO AOrOBOPU C KITUEHTU

B cvoteBetctBMe ¢ MC®PO 15, korato egHa OT CTpaHWTE MO JOroBOP C KIAMEHT € W3NbiHuNa
3agbiKeHuATa cM no goroeopa, [pynata npencrtaBs LOroBopa B KOHCONMMAMPaHMsS OTYeT 3a
(PUHAHCOBOTO CbLCTOSAHME KaTO aKkTMBM MO [AOroBOpP WM nacue MO [OroBop B 3aBUCUMMOCT OT
Bpb3KaTa Mexay AeMHOCTTa Ha [pynata v nnawaHeTo OT CTpaHa Ha KnueHTa. [pynarta npencraes
OTAerHO BCAKO 6e3yCcrioBHO NpaBoO Ha Bb3HarpaxgeHue kaTo B3emaHe OT npoaaxbu no gorosopwu ¢
KNMeHTM B cTaTudaTta ,TbProBCKU M OPYrM B3eMaHUA“ Ha KOHCONuAMpaHus OT4yeT 3a (PMHAHCOBOTO
CbCTOSHME.
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AKTMB NO [OroBOp C KIMEHT ce Mpu3HaBa ako [pynata M3nbfiHABA 3a4b/PKEHMETO CU, KaTo
NPexBbPNA CTOKA UMW YCRYrN Ha KIWEHT, NPean KIMeHTbT Aa NnaTu Bb3HarpaxaeHve unv npegu
nnawaHeTo ga e Ab/MKUMO, C U3KIIOYEHME Ha CyMUTE, KOMTO ca NpencTaBeHM KaTo B3emMaHe no
[OroBOp C KNMEHT. AKTUB MO JOroBOp € NpaBoTo Ha [pynarta Aa nony4ym Bb3HarpaxaeHne B 3amsiHa
Ha CTOKUTE UMM YCNyrnute, KOUTO TO € MNPEexXBbpiuMno Ha KMeHT. To3n akTMB ce oueHsBa B
CbOTBETCTBUE C M3nckBaHuATa Ha MCPO 9. Obe3LeHKka Ha akTUB NO AOroBOP C KMUEHT Ce oLeHsiBa
N npencraBs KakTo 06e3ueHKknTe Ha oMHaHCoBUTE akTuem B cboTBeTcTBME ¢ MCOO 9.

MacvB No JOroBOp C KNMEHT Ce NMpuM3HaBa ako KNMMEHTBbT 3annalia Bb3HarpaxageHve unu [pynata
MMa npaBoO Ha Bb3HarpaxgeHwe, koeto e 6esycrnoBHO (T.e. B3emaHe), npean [pynata Aa
NPEXBbPSIN CTOKA UMK yCryra Ha KNMeHTa, KoraTo nnawaHeTo € U3BbPLUEHO UK ObIMKNUMO (KOETO
OT ABeTe HacTbNu No-paHo). [Nacme No SOroBop € 3agbINKEHMETO Ha [pynaTa ga npexeBbpin CTOKM
WUNN YCNyrn KbM KIIMEHT, 3a KOMTO TO € MOSy4Yunio Bb3HarpaxgeHue (Mnv Bb3HarpaxgeHueTo e
OBbIDKMMO) OT KITMEHTa.

B3emaHeTO Mo JoroBop C KNMEHT € 6e3ycrnoBHO NpaBo Ha [pynaTta ga nony4m Bb3HarpaxaeHMeTo
no TOo3n goroBop. ToBa npaBoO ce cyuTa 3a Ge3ycrioBHO, ako €AMHCTBEHOTO YCroBME 3a TOBa,
nnawaHeTo Ha Bb3HArpaXxaeHWeTo Aa CTaHe ObIMKUMO, € U3TUYaHeTO Ha onpeaeneH nepuoa oT
BpeMme.

PUHAHCOBU UHCTPYMEHTU

[MbpBOHaYanHO NpusHaBaHe U oLueHsABaHe

'pynata npusHaesa (pnHaAHCOB akTUB uUnn hMHaHCOB NacuB B oT4yeTa 3a PUHAHCOBOTO CbCTOSHUE,
camo koraTo [pynata cTaBa cTpaHa MO [JOrOBOPHWUTE Knay3M Ha CbOTBETHUS (pMHaAHCOB
WMHCTPYMeHT. [py nmbpBOHaYanHo npusHaBaHe. [pynata npusHaBa BCUYKM PUHAHCOBU aKTMBU U
MHaHCOBM MacuBM MO cripaBegnmBa cTolHocT. CripaBegnmBaTta CTOMHOCT Ha gageH hmMHaHCOoB
aKkTMB/Nacue Npu NbpBOHAYaNHOTO My NpM3HaBaHe 0OMKHOBEHO e [oroBopHaTa ueHa. [loroBopHaTta
ueHa 3a dMHaHCOBW akTuBu/macusm, OCBEH Te3W, KOUTO ca knacuduuupaHu no crnpaeennvea
CTOMHOCT npe3 nevanbata wnu 3arybaTa, BKMOYBA pasxoauTe No cAaernkarta, KOMTO ce OTHacsaT
Npsiko KbM nNpuaobuBaHeTo/M3gaBaHETO Ha (PMHAHCOBUA MHCTPYMeHT. Pasxogaute no caenkara,
HanpaBeHn npu npugobmBaHeTOo Ha UHAHCOB akTMB M M34aBaHETO Ha (UHAHCOB MacwuB.,
Knacudmumpanu no cnpaseanvuBa CTOMHOCT npes3 nedanbarta unu 3arybarta ce otuutat He3abaBHO
KaTo pasxog.

pynaTa npusHaBa hMHAHCOBM akTUBW, M3MNON3BalMKK gatata Ha CEeTbIMEHT Ha caenkarta, kato no
TO3M HA4YUH eOuH aKTUB Ce MNpu3HaBa B OEHS, B KOWTO € Momfy4veH U ce OTNUCBa B AEHS, B KOUTO €
npegoctaseH ot [pynara.

MNocnenpala oueHka Ha HUHAHCOBW aKTUBM

MocnegBawaTta oueHka Ha (OUHAHCOBMTE akTMBM 3aBUMCKM OT TAXHATa Knacudukaums npwm
MbpBOHAYaNHOTO MM MNpuU3HaBaHe KaTo akTmew. [pynaTta knacuduumpa (UHAHCOBUTE aKTMBWU B
efHa OT cnegHvTe KaTeropuu:

1.0ueHsBaHM MO amopTusMpaHa cTomHocT, 2. OueHsiBaHM No cnpasefnvBa CTOWMHOCT npe3 Apyr
BceobxsaTeH goxog u 3. OueHaBaHn No cnpaBeanuBa CTOMHOCT Npes nevanbarta unu 3arybara.
Knacudumkaumata ce onpegena Ha 6asa 6usHec mogena 3a ynpaereHMe Ha [afeHus Knac
hbMHaAHCOBM aKTVBU M OOrOBOPHUTE XapaKTEPUCTUKN Ha NapuyHuUTe noTtouun. HBecTuuun, obpaHu
oT pynata c uen nonyyaBaHe Ha nevanba OT KpPaTKOCPOYHM NpoAaxbu unv oGpaTHWM MOKYMNKu, ce
KnacudpuumpaT KaTo (PUMHAHCOBM aKTUBM, AbpXaHW 3a TbpryBaHe. MHBecTMuum B AbMroBu
WHCTPYMEHTKN, KouTo [pynata Abpxu B pamkute Ha Ou3Hec mogen € uen cbbupaHe Ha
AOrOBOPEHNTE MapU4HM noToun, ce Knacudpuumpat KaTo UHAHCOBU aKTMBWU, OTYMTAHWU MO
amMopTuanpaHa CTOMHOCT. MIHBeCTUUMM B OBbNTOBM UHCTPYMEHTU, KOUTO pynaTta ObpXun B pamKkute
Ha 6usHec mogen c uen cbbupaHe Ha [OrOBOPEHUTE MapuyYHM noTounm u npopaxba ce
KnacudpuumpaTt Kato MHAHCOBM aKTMBW, OTYUTaAHW NO CNpaBeanvBa CTOMHOCT B ApYr BceobxBaTeH
aoxon.
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duHaHCOBU akKmueu, omyumaHu o amopmu3supaHa cmouHocm

ObnroBn MHCTPYMEHTU, KOMTO [pynaTa AbpXW B pamkuTe Ha GusHec moaen ¢ uen cbbupaHe Ha
AOrOBOPEHNTE Mapu4HM NOTOUM M NPU KOUTO AOrOBOPHUTE Mapu4HW NOTOUM nopaxgaT nnailaHus
€0VHCTBEHO Ha rnaBHULA MU N1MXBa ce oT4YMUTaT No amopTuanpaHa ctonHocTt. Cnea MbpBOHAYaNHOTO
npu3sHaBaHe akTMBUTE ce OTYUTaT MO amopTU3UPaHa CTOMHOCT.

OTuMTaHeTo N0 aMopTM3MpaHa CTOMHOCT U3UCKBA NpuraraHeTo Ha MeToda Ha e(PeKTUBHUA NNXBEH
npoueHT. AMopTU3MpaHaTa CTOMHOCT Ha (PMHAHCOB aKTMB € CTOMHOCTTa MO KOATO (PMHAHCOBUAT
aKTMB e OTYeTeH MbpBOHA4YanHO, HamarneHa C noraweHudTa MNo rnasHWUaTa MnAC UNKM MUHYC
HaTpynaHaTa amopTu3auus ¢ u3non3saHe Ha MeToda Ha e(EeKTUBHUA NMUXBEH MPOLIEHT Ha BCHAKa
pasnuka Mexay MbpBOHavanHaTa CTOMHOCT U CTOMHOCTTa Ha Nagex 1 HamarneHa ¢ obesueHkaTa.

B Tasu kateropua moraT ga nonagHat cnegHute (pMHaHCOBWM aKkTMBW, B 3aBMCMMOCT OT u3bpaHus
OM3HEC Moaen M XapakTEPUCTUKMUTE Ha MNAapUYHMUTE NOTOLM OT TAX: TbPrOBCKU B3EMaHUs, KpeauTu 1
3aemMu, B3eMaHus Mo NI3NHIOBU AOroBOpPW, B3eMaHUs MO NpeaoCTaBeHW Aeno3uTw, B3eMaHus Mo
uecuun, B3emaHus, NpuaobuTn Ypes uecun, Kpeautu 1 3aemu, npuaobutn vypes Lecum, MHBECTULUN,
ObpXaHu 0O nagex.

duHaHcoeU akmueu, omyumaHu Mo cripasedsiuea cmoiliHocm rpe3 Opy2 eceobxeameH
doxod

[bnroBu MHCTPYMEHTU, kKouTo pynata AbpXu B paMkuTe Ha BUsHec Moden c Len kakto cbbupaHe
Ha JOroBOpPEeHuTEe NapuyHK NOTOLM Taka M Npoaaxta Ha akTUBa M NP KOUTO AOrOBOPHUTE NapUYHM
noTouu nopaxagaT nnawaHus eOVMHCTBEHO Ha rMaBHMLA W NMXBa, Ce oTdyuiTaT No cnpaseanuea
CTOMHOCT npe3 apyr BceobxsaTeH Aoxod. Crnen NbpBOHaA4anHoOTO Npu3HaBaHe akTUBBLT Ce OLeHsBa
no cnpasennMea CTOMHOCT C OTYMTaHe Ha NPOMEHNTE B cnpaBeanvMBaTa CTOMHOCT B NPEOoLEHbYHMS
pe3epB Ha WHBECTMLUMUTE B LEHHW KHWXa (Opyr BceoGxBaTeH poxon). Korato gbnrosusT
WHCTPYMEHT Ce OTnuLe, HaTpynaHuTe ne4yandu unm 3arybu npusHaTn B Opyr BceobxBaTeH A0X04 ce
NpexBbpnaT B neyanbata unu 3arybarta.

B Tasu kateropus morat ga nonagHaT criegHuTe (OMHaHCOBM aKTMBW, B 3aBMCMMOCT OT M3BpaHus
Gu3Hec Moaen u xapakTePUCTUKATE HA NapuUYHUTE NOTOLM OT TSX: TbPrOBCKM B3EMaHUsSA, KpeauTn u
3aemMu, B3eMaHus Mo NU3NHIOBU [I0rOBOPY, B3EMaHUs MO NPEeAoCTaBeHN AEeno3uTu, B3eMaHUs Mo
Lecun, B3eMaHus, NpuaodbuTy Ypes Lecum, Kpeaut U 3aemu, npuaobutn Yypes uecumn, PUHaHCOBM
aKTUBU, OBbINTOBU MHCTPYMEHTM, KOMTO Ca Ha pasrnonoXxeHne 3a npoaaxoa.

duHaHcoB8U aKmueu, omyumaHu o crnpasednuea cmoUHocm npe3 ne4yanbama unu
3azybama

Tasn kateropusi (OMHAHCOBW aKTMBM, Ce pas3gend Ha ABe nogkaTteropyn: (OUHAHCOBM aKTUBMW,
ObpXaHW 3a TbpryBsaHe U (PUHAHCOBW aKTMBKW, KOUTO HE ca KnacuduumpaHum B ropHuTe fBe
kateropvn. [JageH doMHAHCOB akTUB ce Knacuduumpa B Tasu KaTeropusi, ako € npugoout ¢ uen
npogaxba B KpaTbK CPOK WM AOrOBOPHUTE MY XapakTEPUCTUKN He OTroBapsAT Ha YCNoBMETO Aa
nopaxgar nnawiaHua eguMHCTBEHO Ha rnaBHuUa M nuxsa. [epvBaTMBUTE CbLLO Ce KaTteropuaupar
KaTo ObpXXaHu 3a TbpryBaHe, OCBEH aKO He Ca onpedeneHu 3a XemKupaliyM MHCTPYMEHTU. Teau
bnHaHCOBM aKkTMBWM MoraT Aa 6baaT AbMAroBU UNKU KanUTanoBu UHCTPYMEHTH.

Kanumanoeu uHcmpymeHmu, omyumaHu o cnpaeedsiuea cmolUHocm npe3 Opy2
eceobxeameH doxod

pynaTa MOXe Aa Hanpasu HEOTMEHUM N360p Oa Npu3HaBa NPOMEHUTE B cripaBegnmBata CTOMHOCT
B MHBECTUUUUTE B KanutanoBu I/IHCprMeHTI/I B ,u,pyr BCGO6XBaTeH Ooxo4 BMeCTO B neqan6aTa Nn
3arybaTta. MNMeyanbute unu 3arybute oT NPOMEHN B cripaBeAnvBaTa CTOMHOCT Lie ce NpeacTaBsaT B
Apyr BceobxBaTeH [0X0A4 M HAMa Aa MoraT ga ce npeknacuduumpaT B neyan6ata unu 3arybara.
Korato kanuTanoBMSIT MHCTPYMEHT ce OTnue, HaTpynaHuTe nevyanbw wnu 3arybu npusHatv B
Apyrusi BceobOXxBaTeH [0X04 HanpaBo ce MNPexBbpraT B APYrM pes3epBuM U HepasnpeneneHa
nevyanoa.
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Obe3ueHka Ha bMHaHCOBM aKTUBU

MogenbT 3a obesueHka ,04akBaHW KpeauTHW 3arybu“ ce npunara 3a (OUHAHCOBUTE aKTMBW,
OLEHsIBaHN MO aMopTu3MpaHa CTOMHOCT WNM MO crpaBeannBa CTOMHOCT npe3 apyr BceobxBaTeH
A0xo[4, C U3KIYEeHe Ha MHBECTULMM B KanuTanoBU MHCTPYMEHTM U AOroBOpHM akTueu. CbrnacHo
MC®O 9, 3arybute ce uamepBaTr no egHa oT gBete 6asu: 1. oyakBaHW KpeauTHM 3arybu 3a
cnepBawute 12 meceua cneq gatata Ha (OUHAHCOBUSA OTYET UMK 2. OYaKBaHUTE KpeauTHW 3aryou
3a Lenus Cpok Ha dmHaHcoBuTe akTuBuW. NbpBaTa Gasa ce npunara Korato KpeauTHUS pUck He e
HapacTHan 3Ha4yMTenHo OT AaTaTa Ha MbpBOHAYanHoO Npu3HaBaHe A0 AaTaTa Ha PUHAHCOBUS OTYET
(1 KpeguUTHUA pPUCK € HUCBK KbM AdataTa Ha (OMHaHCOBMSA OTYeT), B obpaTHUA crnydas ce npunara
BTOpaTa 6asa. pynata npunara BTopata 6a3a 3a TbproBCKATE B3eMaHUS U OOrOBOPHUTE aKTUBU
(He3aBMcMMO panm ca cbC unu 6e3 3HauuTeneH dUHAHCOB KOMMOHEHT). HapacTtBaHeTo Ha
KpeOuTHUS pUCK ce crieau 1 onpedens Ha 6asa nHdopmauus 3a PUCKOBU (haKTOpM KaTo Hanuyue
Ha npocpoyne, 3Ha4YMTENHO BrowaBaHe Ha (PMHAHCOBOTO CbLCTOSIHME Ha ONTbXKHUKA U OpYTA.
BanaHcoBaTa cyma Ha pMHaHCOBUSA akTUB Ce HaMarnsiBa C pa3mepa Ha 3arybaTa oT ob6e3ueHka.

3a oMHaHCOBM aKkTMBKM, OTYMTAHM NO amMOpPTU3MpaHa CTOMHOCT, ako B crieaBaly nepvog cymaTa Ha
3arybata oT obesleHkaTa Hamanee U cnagbT MOXe Mo OOEKTMBEH HauMH Ja Cce CBbpXe CbC
cbbuTne, KOeTo Bb3HMKBA, crefd kaTto obesleHkaTa e npusHaTa, npean Toea npusHaTuTe 3aryou ot
oGe3ueHKka ce Bb3CTaHOBSBAT (MW OUPEKTHO, UM Ype3 KOpuUrMpaHe Ha KOpekTMBHaTa CMeTka 3a
TbProBCkM B3emaHusi) B nedanbata vnu 3arybata. Bonpekn ToBa Bb3CTAaHOBABAHETO HE MOXe Aa
BoAM Ao 6anaHcoBa CTOMHOCT Ha (PMHAHCOBMS aKTMB, KOSTO Aa Ha[ABULLIABA OHa3yM aMopTU3MpaHa
CTOMHOCT, KOsiTO 61 6Guna Ha gaTaTa Ha Bb3CTAHOBABAHETO, ako He e buna npusHarta 3aryba or
obesLeHkKa.

OTnncBaHe Ha (PMHAHCOBW aKTUBK

®durHaHCOB aKkTMB ce oTnucea oT [pynaTta, Korato JOroOBOPHUTE NpasBa BbpXy Mapu4HUTE NoToun ot
TO3W aKkTMB nagexupart unu korato [pynata e npexsbpnurna Te3n npasa 4ypes3 caenka, npu KoAaTo
BCUYKM CbLLECTBEHW PUCKOBE U U3roAun, Npom3Tnyalm oT cobCTBEHOCTTa Ha akTUBa Cce NPexBbpnsaT
Ha KynyBa4a. Bcsko yyacTme BbB Beve npexsbprieH (PMHAHCOB akTuB, koeTo [pynaTa 3ana3ssa vnu
Cb34aBa, Ce OTYNTa CaMOCTOSATEITHO KaTo OTAENEeH akTUB Unx nacus.

B cnyyauTe korato [pynata e 3anaswvna BCWYKM UMW NO-rofisiMa 4acT OT pPUCKOBETE U mnsrogute
CBbp3aHu C aKTUBUTE, NocrnegHuTe He ce OTMUCBAT OT KOHCOMWAMPaHUSA OTYET 3a (PMHAHCOBOTO
CbCTOSIHME (NpUMep 3a TakMBa CAENKW ca perno caenkute — npopaxba c yroBopka 3a obpaTHO
N3KyrnyBaHe).

Mpw caenkun, Nnpu kouto 'pynata HATO 3ana3Ba, HUTO NPEXBLbPIIA PUCKOBETE U U3roguTe, CBbP3aHn
C (pvHaHCOB akTMB, MNOCNEeAHUAT ce OTNUCBa OT KOHCONMAMPaHMA OT4eT 3a (PMHAHCOBOTO
CbCTOSIHME TOoraBa W camo Torasa, korato [pynata e 3arybuna KoHTpon Bbpxy Hero. [MpaBata u
3agblxeHusaTa, komTo pynaTa 3anassa B Te3u criydyam ce oTynTaT OTAENHO KaTto akTMB UMK NacuB.
Mpwn cpenkn, npu kouto [pynata 3ana3Ba KOHTPON BbPXYy akTuBa, HEroBOTO OTYMTaHe B
KOHCONMAMpPaHMs OTYET 3a (PMHAHCOBOTO CbCTOSIHME NPOoAbIKasa, HO OO pa3mepa onpeferneH oT
cTeneHTa, A0 KoATO [pynaTta e 3anaswna y4yacTMeTo CUM B akTMBa M HOCM puUcka OT NpoMsiHa B
HerosaTa CTOMHOCT.

Mocnenpalla oLeHka Ha OMHAHCOBM NacuBum

MocnegBalaTa oueHka Ha hMHaHCOBUTE NacuBM, 3aBMCK OT TOBA Kak Te ca Ounu knacuduumpanm
npy MbpBOHaYanHoO npusHaBaHe. [pynata knacudvumpa duHaHCOBUTE CU MacvMBM B edHa OT
crnefHuTe KaTeropum:

Macueu, omyumaHu no cnpaesednuea cmoliHocm npe3 ne4yanbama unu 3azybama

MacueuTe ce knacuduumpaT B Ta3n KaTeropusi, Korato Te NPUHLUMMNHO ca ObpXaHu ¢ uen npoaaxba

B Gnu3ko Gbaellle (TbProBCKM 3adbilKeHWs) unu ca aepuBaTveu (C U3KMOYEHWE Ha OepuBaTuB,

KOWTO € NpefHa3HayeH 3a U e ePeKTMBEH XemKupall, UHCTPYMEHT) UK OTroBaps Ha ycrioBusTa 3a

nonagaHe B Tasu KaTeropuvsi, onpeaeneHn npu nbpBoHaYanHoOTO npusHasBaHe. Bcuyku npoMeHu B
| 24



pyna byncmHaHc UHBECTMBHT

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

cnpaBegnuBaTa CTOMHOCT, OTHAcsWM Ce A0 MacuBM, OTYMTaHM MO cCnpaBednMBa CTOMHOCT npes
neyan6ata unu 3arybata ce oTyaTaT B KOHCONWAMPAHUS OTYeT 3a nevyanbarta wunu 3arybaTta u
Apyrust BceobxBaTeH A0X04 KbM AaTaTta, Ha KOSITO Bb3HUKBAT.

lMacueu, omyumaHu no aMmopmus3upaHa cmolHocm

Bcuukn 3aabrmkeHnsi, KOMTO He ca KnacuduumpaHu B NpeauvliHaTa KkateropusaTa nonagart B Tasu
kaTeropusi. Tean 3aabiPKEeHUs1 ce oT4YMTaT MO amMopTU3MpaHa CTOMHOCT MOCPEACTBOM MeToda Ha
e(PeKTUBHNSA NUXBEH MPOLIEHT.

EnemeHTUTE, KNacuduumMpaHn KaTo TbProBCKM U APYr 3aAbIDKEHUS OOMKHOBEHO He ce oueHsiBaT
OTHOBO, Tbil KaTO 3adbIIKEHMATA Ca U3BECTEHW C BMCOKA CTEMEH Ha CUNYPHOCT U YpPEXOaHEeTo e
KpaTKOCPOYHO.

B Tasu kaTeropusi oGMKHOBEHO NonagHaTt crnegHuTe UHaAHCOBM NAcUBU: TbProBCKU 3aabIMKEeHUs,
KpeauTn n 3aeMu, 3adbIDKEHUSI MO NM3UHIOBM [OrOBOPW, 3aQb/DKEHUS MO MOMyYeHW OEeno3unTw,
3abIDKEHUS Mo LEecuin.

O6nuz2ayuoHHU emucuu

pynata oTuMta 3agbinkeHMst MO OBMUrauMOHHM €EeMUCMM MO amMopTu3upaHaTa CTOMHOCT Ha
dmHaHcoBMS nacuB. ToBa € CTOMHOCTTA, MO KOATO Ca OueHsBa (PUHaAHCOBMA nacueB npwu
NMbpBOHAYyanNHOTO My MpuU3HaBaHe, MWHYC noraweHuaTa Ha rnaeBHuuaTta, MAwc UM MUHYC
HaTpynaHaTa amopTu3auus Ha pasnukata Mexay Tasu MbpBOHa4YariHa CTOMHOCT M CTOMHOCTTA Ha
nagexa, nsuucnsaeaHa no Metoda Ha egEeKTUBHUS JIMXBEH MPOLIEHT, N MUHYC BCSKO HamareHue
(Npsiko MM NocpeacTBOM KOPEKTUBHA CMeTKa) BCreACcTBue Ha obe3ueHka u HecbbupaemocT.
EdekTnBeH nMxBeH NPOLEHT € MPOLEHTBLT, KOUTO TOYHO AUCKOHTUPA NPUONUINTENHO OLEHEeHUTe
ObaeLwm NnapmMyHn NiawaHus 3a Nnepruoaa Ha O4aKkBaHUS XXMBOT HA (OMHAHCOBUS NacuB UK KOraTto €
noaxoasilo, 3a No-kbC nepuoa, Ao 6anaHcoBaTa CTOMHOCT Ha duHaHcoBua nacue. [pu
n3umcnsiBaHe Ha e(qEeKTMBHWUS NUXBEH NpoueHT, pynata oueHsBa NpuONM3UTENHO NapuvHuTe
noTouun, KaTo B3ema npeaBun BCUYKM LOOrOBOPHU YCIOBUS HA (OUHAHCOBUSI MHCTPYMEHT Mpw
nasapHM HMBA Ha JMXBEHOTO 3agbinkeHue. M3umcnaBaHeTo BKIIOMBA BCUMYKM TakCU WM OPYIu
Bb3HarpaxgeHud, nriateHn uUnu nofnyyYeHn OT KOHTpareHTUTe Mo AOroBopa, KOUTO ca HepasgernHa
4yacT OT e(PeKTUBHMA NUXBEH NPOLIEHT, pa3xoaute No caenkara u BCUYKU Apyrn NpemMun n oToumsw.
Mpegnonara ce, Ye Napu4YHUTE NMOTOLM N OYAKBAHUAT XMBOT Ha rpynara oT nogobHn oMHaAHCOBU
WHCTPYMEHTU MoraT Aa Cce OUEHST NnpubnmanTenHo no HagexaeH HavvH. B pegkute cnyyaun obauve,
Korato He € Bb3MOXHO MapuyHMTE NOTOLM MMM OYaKBAHWUAT XMBOT Ha (PMHAHCOBUS MHCTPYMEHT
(vnn rpynata oT (PMHAHCOBM MHCTPYMEHTU) Aa Ce OUEHAT NpMOMM3MTENHO MO HaOeXOAEeH HAuuH,
‘pynaTa mn3nomnssa LOrOBOPHUTE MApUYHU MOTOLM Npe3 MbfHUA AOroBOPEH CPOK Ha (hMHaHCOBMS
WHCTPYMEHT (Mnu rpynaTta oT (PUHAHCOBU UHCTPYMEHTN).

OTnncBaHe Ha huHaHCoOBM Nacueu

pynaTa otnucea (pMHaHCOB NacuB, KOraTo AOrOBOPHUTE 3a4bJPKEHMS MO HEro ce noracaT, uatekaT
nnn 6bOaT OTMEHEHN.

Pasnukata mexpgy 6anaHcoBaTa CTOMHOCT Ha OTNUCaHUA (OMHAHCOB MacvMB W u3nnateHaTa
npecrauus ce npusHasa B nevanbarta unu 3arybara.

KomneHcmpaHe Ha doMHaHCOB akTMB U (PMHAHCOB NacuBs
durHaHCcoBUTE aKTUBM U (ODUHAHCOBUTE MacuBW Ce KOMMEHCUpaT M B KOHCONMMAMPAHUS OTYeT 3a
(PMHAHCOBOTO CbCTOSIHME CEe NPeACTaBd HeTHaTa cyma Korato:

V' Ma 1opUaNYECKM YNPaXXHAEMO NPaBo Aa KOMMNEHCUpa NpUsHaTuTe Cymu; u

v' Ma HaMepeHne Unn aa ypeau Ha HeTHa 6asa, unu ga peanvsupa akTmeB U eHOBPEMEHHO C

TOBa Aa ypeau nacus.

Mpn C4YETOBOAHOTO OTYMTaHE Ha MPEXBBLPMSAHETO Ha (PUHAHCOB aKTMB, KOMTO HE OTroBaps Ha
N3NCKBaHNATa 3a OTNMCBaHe, [pynaTta He KOMNeHcUpa NpexBbprieHNs akTUB U CBbP3aHWs NacuB.
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KoMneHcupaHeTo Ha npu3HaT MHAHCOB akTMB M NPU3HAT MHAHCOB MacvB U NpeaCcTaBsHETO Ha
HeTHaTa CTOMHOCT ce pasnuyaeaTt OT OTNMCBAHETO Ha (PUHAHCOB aKTMB MIN (PUHAHCOB NacwuBe.
MpaBoTO Ha KOMMEHCUpaHe e PUANYECKO NPaBO Ha ANTbXHWK MO AOroBOP Aa Ypeau wnv no apyr
HauvH Ja enyMMUHMpPa UsnaTta UM Yact oT cymaTa, AbJK1UMa Ha KpeauTop, Ypes npucnagaHeTo ot
Tasu cyma Ha cyma, OAbimkuma oT KpeauTopa.

AKO MMa opUaMYecKo NpaBo Aa NpucnagHe cyma, AbIbk1MMa oT TPeTo nuue, OT cymaTta, AbIhkuMa
Ha KpeauTopa, Npu YCroBMe Ye Mexay TpUTe CTPaHWU CblLecTBYBa criopa3yMeHue, B KOETO SICHO e
YCTAHOBEHO NPaBOTO HA ATbXHWKA [a W3BbPLUM KOMMEHCUPAHETO, aKkTUBUTE U MacuBuTE ce
npeacTaBsaT KOMMEHCHMPaHO.

Mapu n napu4HN eKBMBANEeHTH

Mapy 1 NapuyHM eKBMBANEHTW BKIOYBAT napu B GpoK, 4eno3nTu U ApYrn KPaTKOCPOYHM BUCOKO
NUKBMOHM UHBECTULMM, KOUTO ca NecHO obpbliaeMu B OnpederieHa cymMa napv U ca npegmeT Ha
He3Ha4UTEerneH pUCK OT MPOMEHUN Ha CTOMHOCTTA.

3a uenute camo Ha oT4yeTa 3a NapuyHUTE MOTOLUW, Napy U MapudHW EKBUBANeHTW BKMYBaT
GaHKoBW OBbpApPadTU, NATUMKU NPU NouckBaHe. Tbil KaTo XapakTePUCTUKUTE Ha NOAOGHN GaHKoBK
criopasymeHus ca, Ye 6aHKOBOTO carnfo YecTo Ce NMPOMEHS OT MONOXUTENHO A0 OBbpApadT, Te ce
cyMTaT 3a HepasaerHa YacT OT yrpaBreHMeTo Ha napute Ha Mpynara.

MpeycTaHOBEHU JENHOCTU U aKTUBU, AbpXKaHW 3a npoaaxba

[MpeycTaHoBeHU OeNHOCTH

ToBa ca unu oTaenHN OCHOBHY NMHUK Ha BusHec nnu reorpadpckm obycnoBeHn 4ENHOCTH, KOUTO ca
6unu npogageHn nnu knacuuunpaH Kato AbpkaHu 3a npogaxoa.

Kato gbpkaHu 3a u3nonsBaHe npeycTaHOBEHUTE OeNHOCTU ca 6unu eguHuuu, reHepupalim
NnapyvyHM NOTOUM UNK rpyna OT eQuHULN, reHepupalLm napuyHn notouun. Te BKNoYBaT AEVHOCTU U
napyvyHM NOTOUM, KOMTO MoraT Aa 6baaTt ACHO pasrpaHuMdeHu — PYHKUMOHANMHO U 3a uenute Ha
bMHAHCOBOTO OTYMTAHE OT OCTaHanara 4acT Ha [pynaTa.

TexHuTe pe3yntatu ce NpeacTaBsaT OTAENHO B KOHCONUAupaHus oT4yeT 3a nevyanbata unu 3arybata
n gpyrua BceobxsaTeH JOX04, @ CPaBHUTENHUTE AaHHU Ce NPeACTaBAaAT Npensyncnenn 3a ga obaar
npeknacuuuupaHy oT NPoAbKaBaLLy B NpeyCcTaHOBEHN AENHOCTN.

HeTekylln akTMBu (Mnu rpynu 3a ussexgaHe oT ynotpeba) obp)kaHu 3a npogaxoda

HeTekyw aktuB (Mnu rpyna 3a u3BexgaHe oT ynotpeba) obpkaHa 3a npogaxba npeacrtasnsiBa
aKTuB, YnATO GanaHcoBa CTOMHOCT wWe Obade Bb3CTaHOBEHA MO-CKOPO 4vpe3 npogakda OTKOMKOTO,
Yypes npoabikaBallo u3nonaseaHe. 3a Aa e TakaBa npogaxbaTa TpsibBa oa 6Gbae CUNHO BEPOATHA U
HeTeKyLuna akTMB (Mnu rpyna 3a ussexagaHe ot ynotpeba) Tpabea ga 6bae Ha pasnonoxeHue 3a
He3abaBHa npogaxba B HACTOALLETO CU CbCTosiHME. [Moaxoasuwo HMBO HA PLKOBOACTBOTO TpsibBa
Aa e obBbp3aHo ¢ Tasu npogaxoda, koATo TpsbBa ga ce o4yakBa Aa OTroBapsi Ha M3MCKBaHUATA 3a
npu3HaBaHe, KaTo 3aBbplleHa npogaxba B pamkuTe Ha efHa rogvHa oOT KnacudukaumsTa Ha
aKTMBa, KaTo AbpXaH 3a npodaxba. AKTUBM 3a M3BEXOaHe OT ynoTpeba U HeTEeKyLM aKkTUBW,
AbpXaHu 3a npogaxba ce BKMYBAT B KOHCONMUAMPAHWUS OTYET 3a (PMHAHCOBOTO CbCTOSIHME MO
crnpaBeanuBa CTOMHOCT HamareHa ¢ pasxoguTe 3a npogaxba, ako TS € No-HWUCKa OT npeauHaTta
©anaHcoBa cTonHOCT. Cnepn KaTto gadeH akTuB € krnacuduumnpaH kato gbpKaH 3a npogaxba nnu e
BKITIOMEH B rpyna OT akTMBM ObpXaHu 3a npogaxba amopTu3auundara cnvpa ga ce Hayucnsiea.

MpaBuTencTeeHn AapeHus
lMpaBuTencTBeHnTE gapeHus ce Npu3HaBaT, Korato ca M3MbIIHEHW YCIOBUSATa 3a NonyyaBaHeTo w
CblLieCTByBa pa3ymMHa CUIypHOCT, Ye JapeHueTo we 6bae nonyyeHo. [lapeHus, CBbp3aHu C aKTUBM
ca OTHACAT MbpPBOHAYanHO KaTO OTCPOYEH NPUXOA W crep ToBa ce oTpasssaT B neyanba wnu
3aryba Ha cucteMHa u pasymHa 6asa npes BpeMeTo Ha MOSie3HUSA XMBOT Ha CbOTBETHUTE aKTUBMW.
Mo-ronamara YacT Ha AapeHusTa ca ¢ uen Aa nognomorHaTt nokynkaTa Ha CbOPBbXEHUS U MaLUVHW.
[apeHusa cBbp3aHn Cc JOXOAM ce npucnagat npu oTYMTaHe Ha CbOTBETHUSA Pasxoa.
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MpaBuTENCTBEHN JapeHusi, KOMTO Ce MorlyyaBaT KaTo KOMMeHcauus 3a pa3xoau unu 3arybu seye
HaTpynaHuM unu c Len okasBaHe Ha HenocpeacTBeHa MHaHCOBa nogakpena Ha [pyxecTBo OT
pynaTa, 3a KOUTO He ce o4vakBaT ObAewm pasxoaun ce npusHaBaT B nedanba wnu 3aryba 3a
nepvoaa, npes3 KOMTO Te cTaHaT U3NCKYeMW.

Korato 6e3Bb3me3gHUTE cpeacTBa ca CBbp3aHM C HEaMOpPTM3UPyeMU aKTMBM U MMa U3UCKBAHE 3a
N3NbITHEHNETO Ha onpefeneHn 3aabimKeHus NpUxXoanTe ce npusHaeaT B nevanbarta wnm 3arybata
npes nepnoanTe, Korato ce noemaT pasxoanTe CBbP3aHU C U3MbIHEHNETO Ha 3a0b/KEHUsTa.
Onpoctum 3aem OT ObpkaBaTa ce TpeTupa kato 6e3Bb3me3gHu CcpencTBa, NpeaocTaBeHu OT
AbpXaBaTa, korato MMa npuemnuea rapaHuus, 4de [pyxectBoTo OT [pynata we WusnbiHu
yCrioBusita 3a OnpocTsiBaHe Ha 3aema.

lMonsaTa Ha NpaBUTENCTBEH 3aeM C NMXBa Nnog nasapHus NpoLEHT ce TpeTupa kato 6e3Bb3mMesgHn
CpeAcTBa, NpenocTaBeHu OT AbpKaBaTa. [lonsata oT nuxBaTta nog nNasapHUs NPOLIEHT ce OLeHsiBa
KaTo pasnukata mexay HadanHata 6anaHcoBa CTOMHOCT Ha 3aema, onpegeneHa cbrinacHo MCoO
9 1 nony4vyeHnTe NocTbnneHus. lNonsaTa ce oT4YNTa KaTo NPMX0oL OT (PHaAHCUpPaHeE.

Cpenku B YyxxaecTpaHHa BanyTa

MapuyHMTEe akTMBM U NMacuMBW B YyXAeCTpaHHa BanyTa ce npesBanyTupat BbB (PyHKUMOHanNHaTa
BasnyTa Ha [Jpy)XeCTBOTO C nomoLyTa Ha 0OMeHHMTE KypCcoBe Ha JaTtaTa Ha oTymTaHe. [eyanbuTe u
3arybute, npomstTuyawy oT nNpoMeHuTe B OOMEHHUTE KypcoBe crep dataTa Ha caenkata ce
npusHaeaTt B nevanba unu 3aryba (OCBEH Korato ca OTCpOYeHM B ApYyr BceobxBaTeH Ooxon KaTo
XeK Ha NapuyeH NoToK).

HenapunyHuTe akTMBM M NacuBm, KOUTO CE OLEHsIBAT NO MCTOPUYECKA LieHa B YyXX4eCcTpaHHa BanyTa
ce npesanytupaT no obMeHHMs KypC Ha JaTata Ha TpaH3akuuata. Pasnukute, Bb3HWKHaNM OT
npesanyTMpaHe MO HenapuyHW Mo3uumMn, KOUTO Ce OueHsBaT Mo crnpasegniMBa CTOMHOCT B
Jyy)xgecTpaHHa BanyTa (Hanpumep KanuTanoBW MHCTPYMEHTU Ha pasnorioxeHue 3a npogaxba) ce
npeBanyTuMpaTt, Kato ce wusnon3saT OOMeHHWTe KypcoBe Ha pJartaTta, KoraTo ce onpegens
crnpaseanueaTa CTOMHOCT.

MapuyHMTe MO3VUUKM B YyXXOeCTpaHHa BanyTa Ce NpeusyncrnaBat, M3MNoN3Baviku 3aKkniYUTENHUNA
Kypc. HenapnyHute nosvumm, KOUTO ce BOOAT MO MCTOpPMYECKA LieHa B YyXAecTpaHHa BanyTa ce
npevsyncnaBat, u3nonssankm obMeHHUS Kypc KbM AataTta Ha caenkarta. HenapuyHuTe nosvuun,
KOUTO Ce oueHsABaT Mo chnpaBeaniMBa CTOMHOCT BbB BanyTa, Ce npeu3dncnsaBaTr MnocpencTBOM
oOMeHHUTE KypcoBe KbM AaTtaTa Ha OLeHKa Ha cnpaBeanuBaTta CTOMHOCT.

MeHCUOHHM 1 ApYrU 3aabITKEHUA KbM NepcoHana no couManHoTo U TPyAOBO
3aKoHoOaTencTBo
TpyooBuUTE 1 OCUTYPUTESTHU OTHOLLEHUS C paboTHULMTE U CRYXUTENWUTE B OTAENHUTE APY)XeCTBa ce
ocHoBaBaT Ha pa3nopenbute Ha Kogekca Ha Tpyga (KT) n Ha pasnopenbuTte Ha AeWCTBALLOTO
OCUIypUTENHO 3aKOHOAATENCTBO.
OcHOBHO 3aabmkeHne Ha paboToaatensi € Aa M3BbPLUBA 3a4bIDKUTENTHO OCUIypsiBaHe Ha HaeTus
nepcoHan 3a ¢oHg “leHcun”, OOMbIHUTENHO 3a4bIPKUTENHO NEHCUOHHO ocurypsBaHe (O3I10),
doHg “Obo 3abonasaHe n manymHcTeo” (O3M), hoHa “BespaboTtuua”, doHg “TpyaoBa 3nononyka
n npodpecmoHanHa 6onect” (T3IB) n 3gpaBHO ocurypsisaHe.
Pa3amepunTte Ha ocuryputenHuTe BHOCKW Ce YTBbpXKOaBaT KOHKPETHO CbC 3akoHa 3a GropkeTa Ha
OOO wn 3akoHa 3a 6ogxeta Ha H3OK 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpenenat mexay
paboTtogartens n OCUrypeHoTo NnLe B CbOTHOLLEHME, KOETO Ce MPOMEHS eXXEroaHO 1 € onpeaeneHo
B un. 6, an. 3 KCO. gonbnHeHue, n3usano 3a CBosA cMeTka pabotogaTenaT npasBu ocuUryputesnHa
BHOCKa 3a ¢oHg T3MB, koATo e gudepeHUMpaHa 3a pasnuyHUTe NpeanpusTia B 3aBUCUMOCT OT
MKOHOMMYecKaTa AEeNHOCT Ha npeanpusiTueTo.
Kbm MpynaTta HAMa cb3gageH v dyHKUMOHMpaLL, YacTeH oOpoBoneH ocurypuTteneH oHA.
OcuryputenHute M MNEHCMOHHW NnaHoBe, MpunaraHy OT [py)XecTBaTa B Ka4yecTBOTO MM Ha
paboTtogaten ce ocHoBaBaT Ha ObNrapckoTO 3akoHOAATENICTBO WM ca NnaHoBe C AedUHUPaHM
BHOCKM. [Mpu Te3n nnaHoBe paboTogaTenaAT nnawia MeceyHo onpeaeneHn BHOCKM B AbpXKaBHUTE
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¢oHOOBE, KAKTO M B YHMBEPCANHM M NPOoddeCMOHarIHN NeHCUOHHN boHaoBe - Ha 6asa ukcupaHu

MO 3aKOH MPOLEHTN M HsAMa MPaBHO MMM KOHCTPYKTUBHO 3aAbIDKeHWe Aa aonnaiwia BbB oHAOBETE

Obaelwm BHOCKM B CrlydanTe, Korato Te HAMaT JOCTaTbYyHO [a M3NNaTaT Ha CbOTBETHUTE nvua

3apaboTeHnTe OT TSX CyMM 3a nepuoda Ha TPyOoBuUSA MM CTax. AHANOrMYHO ca 3agbihkeHudTa no

OTHOLLEHWE Ha 34pPaBHOTO OCUrypsiBaHe.

HpyxecTBaTta ocurypsiBaT BCSKO HAaeTO NnuLe, Ha OCHOBAaTa Ha CKMOYeH AOroBOp C APYXECTBO 3a

[00pPOBOSHO 34paBHO ocurypsiBaHe, 3a 4O0O0NHUYHN N BONTHUYHN MEOULIMHCKN YCIyrn.

CwobrnacHo pasnopenbute Ha Kogekca Ha Tpyaa pabotogatenat MMma 3agbihkeHvne ga nsnnatu npu

npekpaTsiBaHe Ha TPY4OBWUS AOroBOp crneaHnTe obesweTeHms:

) HecnaseHo Npean3BecTue - 3a NepmoLa Ha HeCnNas3eHoTo Npean3BeCcTyUE;

° nopagn 3akpMBaHe Ha NpegnpuATMETO UMM Ha 4YacT OT Hero, CbKpallaBaHe B LiaTa,
HamansBaHe Ha obema Ha paboTa n cnupaHe Ha paboTta 3a noeye OT 15 gHM w gp. — OT
efHa 6pyTHa mece4dHa paboTHa 3annaTa;

o npyu npekpatsaBaHe Ha TpyaoBWS AOOroBop nopagu Gonect — B pasvep Ha OpyTHOTO
Bb3HarpaxgeHune Ha paboTHMKA 3a gBa Meceua Nnpu YCrioBue, Ye nma Har-Marsnko neT roguHn
TPYAOB CTaX U He e nonyyasan obes3leTeHre Ha CbLOTO OCHOBaHUE;

o npy NEHCUOHMpPaHe — oT 2 00 6 OpyTHM MecedHn paboTHM 3annaTy cnopea TPYAOBUS CTax B
apyxectBaTta oT [pynarTa;

° 3a Heu3mnors3BaH NraTeH roguweH OTNYCK - 3a CbOTBETHUTE roAVHU 3a BPEMETO, KOETO ce
npu3Haea 3a TPy4OB CTax.

Cneg wusnnawaHeTo Ha nocoyveHuTe obesweteHns 3a paboTtogaTens He npousTudaTt Lpyru

3a4bI/KEHUS KbM paboTHULUTE U CIYXKUTENUTE.

KpaTkocpouHnTe goxoau 3a nepcoHana nof dopmaTta Ha Bb3HarpaxaeHusi, 6oHycu 1 couunanHm

aonnawanusa n npugobmekn, (M3Mckyemn B pamkite Ha 12 meceua cnepg kpasi Ha nepuoga, B KOMTO

nepcoHanbT € NONoXUI Tpya 3a TSX UK € U3NbIHUIT HeobxoanmmuTe ycrnoBusi) ce nNpuM3HaBaT KaTo
pa3xod B OT4yeTa 3a BCeobOXBaTHUA OOXO4 B Mepuoda, B KOMTO € MONOXEH TpyabT 3a TSX UM ca

N3NbITHEHN U3NCKBaAHUATa 3a TAXHOTO MOSlyYyaBaHe, KaTo TeKyLlO 3aabiikeHue (crned npucnagaHe

Ha BCUYKWN NnaTeHu BeYe CyMu 1 nonarawim ce yapbXKu) B pasMep Ha HeQUCKOHTMpaHaTa UM cyma.

ObmKMMUTE BHOCKM MO COLMANHOTO M 30paBHO OCUTypsiBaHE Ce MPU3HaBaT KaTo TEKYLL pa3xod u

3aQbJ/DKEHNE B HEOUCKOHTMPaH pas3Mep 3aedHO M B MepuMofa Ha HauucneHne Ha CbOTBETHUTE

40X04K, C KOUTO Te ca CBbp3aHu.

Kbm gataTta Ha Bcekn oMHAHCOB OTYeT [pynaTta npaBu OLueHKa Ha CymMaTa Ha OYakBaHUTe pasxoam

no HaTpyneaLwmTe ce KOMMNEHCMPYEMM OTMYCKKM, KOSITO ce ovakBa Aa Obae nannarteHa kato pesynrtar

OT HEeM3non3BaHOTO MPaBO Ha HaTpynaH OTnyck. B oueHkaTa He ce BkNo4BaT NpubnuauTenHarta

npeueHka B HEOAUCKOHTUPAH pa3Mep Ha pasxoguTe 3a BHOCKM MO 3aObIDKUTENHOTO OOLLEeCTBEHO

ocurypsiBaHe.

CvrnacHo Kogekca Ha Tpyga paboTtogatensT e 3aAbikKeH Aa uannawa Ha nviua oT nepcoHana npu

HacTbnBaHe Ha MNEHCUMOHHa Bb3pacT obeslleTeHne, KOeTO B 3aBMCUMOCT OT TPyAOBMS CTaX B

CbOTBETHOTO NMpeanpusTue Moxe Aa Bapupa mexay 2 n 6 6pyTHM MeceyHn paboTHM 3annaTtn KbMm

Aartarta Ha npekpaTsiBaHe Ha TPygoBOTO MPaBOOTHOLLEHME. [10 CBOMTE XapaKTEPUCTUKN TE3N CXEMM

npeacTaBnsiBaTt NnaHoBe ¢ AedrHMpaHn 4oxoaum.

N3uncnenneto Ha pasmepa Ha Te3n 3aabiHKeHMs Hanara y4yacTMeTo Ha KBanuduumpaHu akToepm

3a Ja MoXe [a ce onpedenn TaxHaTa ceraliHa CTOMHOCT KbM daTaTa Ha OoTyeTa, Mo KOATO Te ce

npeacTaBaT B oT4yeTa 3a (PMHAHCOBOTO CbLCTOSHME KOpUrMpaHa C pasmepa Ha HenpuaHatuTe
akTioepckn nevanbwm u 3arybu, a pecn. U3MEHEHMETO B CTOMHOCTTa UM BKIKOYBa MNpu3HATUTE
aKkTioepckn neyanbu wn 3arybu — B oTyeTa 3a BceobxBaTHMA goxon. [Mo npeueHka Ha

PbKOBOACTBOTO Ha pynaTta Te3n nsuncneHns morat ga 6baart HanpaBeHM U OT camuTe LpyKecTBa

B [pynaTa, kaTo 3a TakoBa pelleHMe ce B3uMaT npeasBug Opos M cpegHaTa Bb3pacT Ha

paboTHULMTE N CRYXUTENUTE B OpPY)KECTBaTa, KakTO U pa3xoauTe, KOUTO Le ca Heobxooumu 3a

N3BBbPLLBAHE Ha M3YMNCNEHMNETO OT KBANUMULUMpaHN akTroepu.
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MpoBusnn

MpoBu3nM ce npusHaBaTt, KOrato OPYXECTBO OT rpynata MMa HacToswo (KOHCTPYKTMBHO W
npaBHO) 3agb/PkeHne B pe3yntaT Ha  MUHaNo cbbutMe, U e BeposiTHO, u4e
noracsiBaHeTo/ypexxaaHeTo Ha TOBa 3adbilKeHMe e CBbp3aHo C n3tudaHe Ha pecypcu. NpoBusmuTe
ce oueHsiBaT Ha 6as3a Han-gobpaTta nNpubnuanTenHa npeleHka Ha PbLKOBOACTBOTO KbM AaTtaTta Ha
GanaHca 3a pasxoauTe, HeobOXoOuMMM 3a ypexdaHeTO Ha CbOTBETHOTO 3agblilKEHMeE.
MpubnuauTenHata oueHka ce AUCKOHTUpA, KoraTto NaaexbT Ha 3aabiHKEHMETO € Ob/TOCPOYEH.
KoraTo ce o4yakBa 4acT OT pecypcute, KOMTO LLie Ce U3MNOM3BaT 3a ypexaaHe Ha 3aabIPKeHeTo aa
O6baaT Bb3CTAHOBEHM OT TPETO nuue, ApY)XecTBaTa OT rpynarta npuMsHaBaT B3eMaHe, ako e Hanvue
BMCOKa CTEMEeH Ha CUIrypHOCT Ha HEroBOTO MoJflydaBaHe, CTOMHOCTTa My MOXe HafeXaHo Aa ce
yCcTaHOBM WM [oxo4 (kpeguT) No cbliata no3vuMsi B KOHCONMMAMPaHUS OT4eT 3a nedyanbarta wnu
3arybarta u apyrmus BceobxBaTeH A40X0A4, KbAeTo e NpeAcTaBeHa 1 caMmaTa NpoBu3us.

KanuTtan

KanutanoBuTte MHCTPYMEHTWN Ca JOrOBOPU, KOUTO NopaxKaaT oCcTaTbyeH MHTEPEC B HETHUTE aKTUBU
Ha [pyxectBoto. OOUKHOBEHWTE aKkuum ce KnacuduumpaT kaTo kanutan. Kanutanosute
WHCTPYMEHTU Ce MpM3HaBaT Mo cymMaTa Ha MofyvYeHUTE MOCTBLMNEHUs], HETHO OT pasxoguTe, Npsiko
CBbp3aHKN ¢ TpaH3akuuaTa. [JOKONKOTO Te3n NOCTbNNEHUs NpeBMaBaT HOMUHaNHaTa CTOMHOCT Ha
eMUTUpaHM akuum, Te ce Kpegutupat no cMeTka npemueH peseps. CybopauHupaH/nogyuHeH
CpOYEeH ObINT Hag 5 rogMHM 1 BHOCKW 3a YBENUYEHME HA KanuTana, gaBalwu npaea 3a npygobusaHe
Ha akuunm OT KanuTana ce oTdyuTaT KaTto Apyrn pes3epBn OO0 EMUTMPaHETO Ha akuum U
TpaHcdopMMpaHETO UM B OCHOBEH KanuTarn.

CobBeTa Ha gMpeKkTopuTe € OBfnacTeH OT YCTaBa Ha ApPY)XeCTBOTO-Malika, B MpPOAbIiKeHWe Ha 5
roguMHu OT MpMEMaHETO My Ja yBenudaBa Kanutana 4o OeCceT MUITMOHAa IeBa 4pe3 usgaBaHe Ha
HOBW akuum 6e3 na e HeobxoanuMa KOHKpPeTHa HaanexHa aenerauuws 3a Toea oT O6LoTo cbbpaHue
Ha aKuMoHepuTe 3a BCEKM KOHKPETEeH Cnyyan, a Wusuano Ha OCHOBaHWE MpaBOMOLLUATA,
npegoctaBeHn Ha CbBeTa Ha gupektopuTe. [1o BNUCBaHE Ha yBENMYEHWE HA KanuTana BHOCKU U
onuun 3a yBenuYeHe Ha KanuTana, B CbOTBETCTBME C Te3n pewweHns Ha CbBeTa Ha AUpeEKTopuTe,
ce NpeacTaBAT B ApYrn pe3epsu.

DaHbum Bbpxy goxoga v AAC

ObmKMMUAT TEKYLLIO AaHbK Ce U34McrsiBa C MOMOLLTA Ha AaHbYyHMTE CTaBKW B CUna uUnu npuetute
3a JencrtBalin CTaBKM KbM daTtata Ha otuuTaHe. Obnaraemarta nevyanba ce pasnudaBa OT
cyeToBogHaTa nevanba mMnu 3awoTo HSAKOM OOXOOM M pasxogu ce cumTaT 3a obnaraemu wnm
JaHBbYHO NPU3HATM UMK 3aLLI0TO BPEMETO, 38 KOETO Te ca Ounn obnaraemun unmn AaHbyHO NPU3HATK
ce pasnuyasa npu TAXHOTO AaHbYHO N CHETOBOAHO TPETUPAHE.

lMocpencTBoM nacuMBHMA MeTod B OTdeTa 3a (PMHAHCOBOTO CbCTOSIHME, OTCPOYEH AdaHbK ce
npu3HaBa 3a BCUYKM BPEMEHHW pasnuku mexay 6anaHcoBaTa CTOMHOCT Ha akTUBUTE U MacuBuUTe
BbB (PUHAHCOBUSA OTYET Ha (PUHAHCOBOTO CbLCTOSHME M CbOTBETHATA [JaHb4yHa OCHOBa, C
U3KMIOYEHNe Ha penyTauusaTa, KOATO He € Mpu3Hata 3a AaHbYHW Lenu, KakTo U 3a BPEMEHHM
pasnuk1, Bb3HUKHaNM Npu NbpBOHaYanHoO NpM3HaBaHe Ha akTUBY U NACKMBW, KOUTO HE BIUAAT BbPXY
obnaraemarta unmn cyeToBodHa ne4vanba.

OTCpOYEHMAT OaHbK Ce U34ncnsiBa NO AaHbYHUTE CTaBKWU, KOMTO Ce o4yakBa ga 6baat NpUNoXumm
3a nepuoja, Korato akTMBbT Ce peanuaupa uUnn nacuebT Ce ypeau Bb3 OCHOBA Ha AaHbyHUTE
CTaBKM (M AaHBYHM 3aKOHW), AENCTBALLM UK BNE3NM B CUNa, B 3Ha4YMTENHa CTeneH, KbM AgataTta Ha
©anaHca.

AKTMBM MO OTCPOYEHN AaHbLUM Ce Mpu3HaBaT caMO [O CTeneHTa, Ao koaTo [pynata cuuta 3a
BEpPOATHO (e MOo-BeposATHO) Aa e Hanuvue obnaraema neyanba, 3a ga ce peanuaupa akTuB OT
cbluaTta AaHbyHa rpyna (lopucaukums).

OTCpoyeHNTE JaHbYHU aKTUBM M NacuBM Cce npucnagart camo Toraea, KoraTo MMa 3akOHOBO NpaBoO
Aa npvcnagar TekylWn AaHbYHU aKTUBM CpeLly TeKyLUM OAaHBbYHW NacBU U OTCPOYEHUTE OAHBYHU
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aKTMBM 1 NacuBM Ce OTHACAT A0 AaHbUM BbpXy A0X0A4a, HANOXEeHW OT eAVH U Cbly AaHbYeH opraH
3a eHO OpY>XeCTBO M HaMmepeHneTo Ha pynaTta e ga ypeam cymata Ha HeTHa 6asa.

Pa3xoabT 3a gaHbuM 3a Nepuoaa, BKIHOYBA TEKYLL M OTCPOYEH AaHbK. [laHbk ce npu3HaBa B oTyeTa
3a [OXOAMTE, C U3KIOYeHNe Ha criydyauTe, B KOUTO TOW Mpou3Thya OT CAENKU UM CbOUTUSA, KOUTO
ce npu3HaBaT B Apyr BceobOXBaTeH OOXOA4 WM OMPEKTHO B kKanutan. B To3u cnyyan, aHbKbT ce
npusHaea B Apyr BCeoOXBaTeH O0XOA MM CbOTBETHO AMPEKTHO B coGCTBEHMst kanuTtan. KoraTo
AaHbKbT Bb3HMKBA OT MbPBOHAYaNHOTO OTYMTaHe Ha OGU3HeC koMOMHauus, TOW ce BKM4YBa Npwu
ocyeToBOAsABAHETO Ha OU3HEC KOMOMHaLUMATA.

[JaHbK BbpXy fJobaBeHaTa CTOMHOCT
Mpuxogute, pasxoauTe M akTuBMTE ce npusHaBaT HeTHo oT [OLC, ¢ M3KNK4YeHMe Ha crydauTte,
KoraTo:

. O0C, Bb3HMKBALL, NPWU MOKYMKA Ha aKTMBU WM YCNYrM, HE € Bb3CTaHOBUM OT LaHbYHUTE
Bnactu, B konto cnydan O0C ce npu3aHaBa kaTo 4acT OT LeHaTta Ha npugobuBaHe Ha akTuBa
WITM KaTo YacT OT CbOTBETHATA pa3xo4Ha No3nLUs, KakTo TOBa € NPUNOXUMOo; 1

. B3eMaHuATa N 3a0bIMKEHNATA, KOUTO ce oTyuTaT ¢ BktoveH A0C.

. HeTHaTa cyma Ha [[C, Bb3cTaHOBMMA OT UMW Ob/PKMMAa Ha AaHbYHUTE BracTu ce BKIOYBaA B
CTOMHOCTTAa Ha B3eMaHusATa Unn 3agbimkeHusaTa B 6anaHca.

AKUMOHepeH Kanutan v pe3epBu

byndouHaHc NHBecTMbHT AL (OpYyXecTBOTO-MalKa) € Cb3gadeHO KaTo akUMOHEPHO APYKEeCTBO.
KaTto TakoBa € 3agbimkeHO Oa peructpypa B TbproBCKUSI PerncTbp onpeaerieH pasMep Ha
aKUMOHEPEH KanuTar, KOWTO Oa CINyXu kaTo obesneyeHne Ha KpeamuTopuTe Ha APYKECTBOTO 3a
M3NbIMHEHNE HA TEXHUTE B3eMaHuUsl KbM Hero. AKLWOHepuTe OTroBapsT 3a 3aAblihKeHusaTa Ha
OPY>XEeCTBOTO A0 pa3mMepa Ha CBOETO aKLMOHEPHO y4yacTue B Kanutana v moraT ga npeteHgupar
BpbllaHe Ha ToBa y4yacTMe camMO B MPOM3BOACTBO MO NUKBMAAUUS WAN HECBHCTOATEITHOCT.
[py>XecTBOTO OTYMTA OCHOBHMSA CU KanuTan no HoMMHarnHa CTOMHOCT Ha permcTpmpaHmTe akumu.
CobrnacHo uaucksaHmaTa Ha TbProBCKUS 3aKOH M yCTaBa OPYXKECTBOTO € ANbXHO Aa dhopmupa u
3aKOHOB pe3epB “doHa PesepBeH”, KaTo M3TOYHUUM Ha poHaa moraT ada 6baart:

e Hal-manko egHa geceTa OT nevanbaTa, KOATO ce OTAENs AOKaToO cpeAacTeBarta BbB oHAaA
JOCTUrHaT efgHa aeceTa 4acT OT aKUMOHEPHUsI KanuTan UMM no-ronsiMa 4acT, No pelleHue Ha
00WoTO cbOpaHue;

e cpeacTBaTa, NoslydyeHn Had HOMUHanNHaTa CTOMHOCT Ha akuuMuTe Npu u3gaBaHeTo MM (NpemMueH
peseps);

e cymMaTta Ha JONbIfHUTENHUTE NnallaHns, KOMTO NPaBAT aKLMOHEPUTE CpeLLy NpefoCTaBeHUTE UM
npegvMcTBa 3a akuMnTE;

® [1pYrn U3TOYHMUN, NpeaBuaeHn No peweHne Ha O6LwoTo cubpaHue.

CpeactBarta oT boHAa moraT ga ce M3non3BaT caMo 3a MoKpMBaHe Ha roguvwHaTa 3aryba n Ha
3arybu ot npegxoaHun rogmHu. KoraTo cpencteaTa BbB hoHOA AOCTUrHaT OnpedeneHns B ycTaea
MUHUMAreH pasmep, cpeacTBaTa Haf Tasun cyma morat ga 6baart M3nonssaHu 3a yBenuyaBaHe Ha
aKUMOHEpHUS KanuTtarn.

KanutanoBute MHCTPYMEHTU Ca AOroBOPU, KOUTO NopaxaaT OCTaTbyeH MHTEePEeC B HETHUTE aKTMBMU
Ha [pynaTta. OGMKHOBEHNUTE akuMK ce Knacuduumpat Kato kanutan. KanntanoBute MHCTPYMEHTU
ce npu3HaBaT Mo cymaTa Ha MofyvYeHUTEe MOCTbMNEHMS, HETHO OT pas3xoamTe, NPSiko CBbp3aHu C
TpaH3akumaTa. [JoKonKoTO Te3n NOCTLMNNEHNs NpeBMLIaBaT HOMUHaANHaTa CTOMHOCT Ha eMUTUpPaHn
aKuuu, Te ce KpeamTmpar Mo CMeTKa NPEMUEH pe3epB.

HeTHa neyan6a Ha akuus

HeTtHaTta nevyanba Ha akums ce M34ucnsiBaT KaTo ce pas3genu HeTHata nedanba wnu 3aryba 3a
nepuoga, nognexaiwia Ha pasnpeferieHne Mexay akuMoHepuTe, nputexatenum Ha OOWKHOBEHM
akumm, Ha cpefHo-npeTerneHns 6poi Ha AbpXKaHNUTe 0OMKHOBEHWN akuMmK 3a nepuoaa.

| 30



Mpyna byn¢gpumHaHc UHBeCTMBHT

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

CpegHo-npeTterneHnaT G6pon akumm npencraensiBa OposaAT Ha AObpkaHWTe OOMKHOBEHM akuMm B
Ha4yanoTo Ha nepuoda, kopurMpaH ¢ 6poss Ha O0OpaTHO M3KyneHuTe OOMKHOBEHM aKUMM WU Ha
HOBOM3J4aOeHUTE TakuBa npe3 nepuoga, YMHOXEH Mo cpegHo-BpemMeBuda aktop. To3n dhaktop
n3passisa 6posi Ha OHUTE, NPe3 KOUTO KOHKPETHUTE aKuMu ca OuMnn abpxaHu, cnpsiMo obLwmst 6pon
Ha gHWUTEe npes nepuoaa.

HeTtHa nevanba Ha akuuMu C HamaneHa CTOMHOCT He Ce U34McnsiBaT, TbM KaTO HAMa M3gageHu
noTeHUManHu akumMm ¢ HamarneHa CTOMHOCT.

PasnpegensiHe Ha AUBUOEHT

[dvBngeHTUTEe ce npu3HaBaT KaTo MacuB, KoraTto Te ca [AeknapupaHu (T.e. OMBMOEHTMTE ca
paspeLLeHn Mo CbOTBETHUSI HAYMH U Bede He ca B obxBaTa Ha NMpeLeHka Ha lpuanyeckoTo nuue).
OGUWKHOBEHO OMBUOEHTU ce Mpu3HaBaT kaTo MacvMB B nepuoaa, B KOUTO € 0400peHo TAXHOTO
pasnpeaeneHne no BpeMe Ha roAuMWHOTO o0WoTo cbbpaHue Ha akumoHepute. MexXxauHHuTe
AVBUOEHTU ce Npu3HaBaT, koraTto ce uannawiar.

OnpeaensiHe Ha cnpaBegnMBa CTOMHOCT

CnpaBegnumea CTOMHOCT e: ,LleHaTa, kosiTo 6u 6una nonyyeHa npu npogaxba Ha gageH akTuB Unm
nnateHa npu NpexBbprIHETO Ha 3aAdbiDKEHUe npu obuvarHa caenka Mexay nasapHu y4acTHUUM
KbM AaTtaTa Ha oLeHKkaTa”.

CnpaBepgnuBaTta CTOMHOCT MpWU MbpBOHAYanHO MpU3HaBaHE KaTo LSNO Ce paBHsiBA Ha LeHaTa Ha
caernkarta OCBEH B CryyanTe, B KOUTO:

. CpoenkaTta e Mexagy CBbp3aHu nuua;

° Cpaenkara e cknioveHa no npuHyga unv npun opcMmaxopHm o6CcToATeNncTBa;

° [Mas3apbT Ha KOWTO ce e criyyuna caenkarta € pasfivdeH OT OCHOBHUS UMW Han-U3rogHus
nasap;

. PasyeTHaTa egmHuua, npegcraBeHa OT LieHaTa Ha caernkaTa, ce pasnuyaBa OT OoTyeTHaTa
eAnHMLA 3a akTUBa U Nacmea, KOUTO Ce OLeHsIBa No crnpaBeannea CTOMHOCT.

° OnpenensiHe Ha cnpaBeafnBa CTOMHOCT NpW Nasapu C HUCKO HUBO Ha aKTUBHOCT:

. Mpy nasapm ¢ HUCKO HUBO Ha aKTUBHOCT:

. OnpegensHeTo Ha cnpaBegnvMBa CTOMHOCT 3aBUcKM OT dakTuTe, obcrtosTencreata wu
XapaKkTepuUCTUTE Ha Nasapa 1 U3NCKBa 3HaUYMTENHA NpeLeHKa OT CTpaHa Ha OLIEHUTENS;

. Coenkute n KOTMPOBKUTE MOraT Aa He ca NnpeAcTaBUTENHN 3a onpeaensHe Ha cripaBeanmea
CTOWHOCT;

. Heobxoomm e gonbriHUTENEH aHann3 BbpXy CAENKUTE N KOTUPOBKUTE. AKO € Heobxoaumo

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

o B3emat ce npenBua xapakTepuCTUKUTE Ha aKTMBEH nasap, KOMTO yYaCTHWK Ha nasapa Lie
B3eMe npeasua Ha gataTta Ha oueHkaTta, KaTo:

o Mpepnonara yroBopeHa caenka Mexay ydacTHuuMTe Ha nasapa KbM gartaTa Ha oueHsiBaHe
Nno TeKyLUUTe nasapHu yCrioBus;

. Mpepnonara coenkata ga 6bae M3BbpLUEHA HA OCHOBHUSA Nasap, B MPOTMBEH Cry4van Ha
Han-n3rogHMs nasap;

° 3a He(pnHaAHCOB aKTMB ce B3eMa NpeaBua HeroeaTta Han-eqpeKkTMBHa Unm BUCOKa ynotpeba;
o 3a nacuB oTpassiBa p1cka npu HEM3NbIHEHUE, BKIIOYUTENHO COBCTBEHUS KPEOUTEH PUCK.

N3nonsBaHe C uen makcMmu3npaHe Ha CTOMHOCTTa, € OHOBa M3MOM3BaHe Ha akTuB, OT nasapHuTe
y4acCTHULUM, KOETO MakCUMU3npa CTOMHOCTTA Ha akTuBa, 1 KOeTo e:

—  ®un3nyeckn Bb3MOXKHO;

— [lpaBHO gonycTnmo;

—  ®UHaAHCOBO OCbLLECTBUMO.

M3nonaeaHeTo € Len MakCcumMuanpaHe Ha CTOMHOCTTa OOMKHOBEHO € MAEHTUYHO C (HO He BWHarm)
Tekywiarta ynotpeba.
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AKO HAIMa OCHOBEH Masap, n3xogHaTta caernka ce U3BbpLuBa B HAaN-U3rogHus nasap, T.e. Ha nasapa,
KOUTO MaKkcummusMpa cymarta, KOSiITO LWe ce nomnyyu npu npogaxbaTa Ha akTuBa U cBexaa no
MVWHMMYM Ha cymaTa, KosiTo 6 Guna nnaTteHa 3a NpexBbpifsdHe Ha nacuBa (Han-NMKBUOHUSA Nasap
3a Aktueu/lNacuen).

OCHOBHUTE 1 HAN-U3rogHUTE Nasapu ca eaHN 1 CbLUX B NOBEYETO Cry4vau.

Mpemun/oTcTbNKN ce cbabpXkaT BbB CnpaBeanusata CrtonHocTt (CC), ako Te oTpasdasaTt
XapaKTepuCTUKa Ha akTMBa/nacuea, KOATO ydaCcTHUMLMTE Ha nasapa e B3emaTt npensug npu caenka
C aKTMBEH nasap.

MpunaraHeTo Ha 610Kkupaw; gpakmop e 3abpaHeHo - briokupall, akTop: Kopekuus Ha KoTupaHa
LeHa Ha aKTMBEH nasap, 3awoTo HMBOTO MPU HOpManHa OHEeBHa TbpProBus Ha nasapa He e
JoctatbyHO Aa abcopbupa konnyecTBaTta NpuTexaBaHu OT NpeanpuaTneTo.

AKO nasapHaTta akTMBHOCT crazia ce U3nona3eaTt MeToau 3a OLleHsIBaHe.

Korato uma Habntogaema nasapHa 4eNHOCT:

° KoraTo uma cnag B Habniogaemata nasapHa AeNHOCT;
° KoraTo o6MKHOBEHO HsIMa Mpocreavuma nasapHa AenHoCT;
o ®dokyCbT € Bbpxy TOBa Janu UeHUTe npu caenkute ca cdopmupaHn B pesynTtaT Ha

obu4yariHa AenrHoCT (He npogaxobu npu nukeMaaums nnu 6e4cTBNE); akTMBHOCTTA Ha Nasapa
He e 3aabImKuTEeneH (okyc.
CobLmnte NpyHUMIM ca NpUNoXmMmn 3a pmHaHcoBsu 1 HedomHaHcoBu AkTusu/lNacuen.
[pyXecTBOTO M3Non3Ba noaxoasium cnopen obcroAaTencreata MeToau 3a OCTOMHOCTSIBaHe, 3a
KOVUTO MMa AOCTaTbYyHO HaNU4YHM AaHHU 3a OLEeHsIBaHe Ha crnpaBeanuBaTta CTOMHOCT, KaTo M3Mnon3Bea
MakCUMarHoO CbOTBETHUTE HabngaemMy XunoTesnm W ceBexga A0 MUHUMYM W3MON3BaHETO Ha
HeHabnogaemuTe.
Mogxod Ha nasapHWTE CpaBHEHWST — M3MNON3BaT Ce LUeHM M Apyra nonesHa wHdopmauus,
reHepupaHa oT nasapHu COESNKN C MOEHTUYHN NN cpaBHUMM (T.e. nogobHu) Aktneu/Iacuemn.
Mopxon Ha 6asaTa Ha pasxoguTe — oTpassiBa akTyanHaTta cyma, KosiTo 61 ce nsmckana TekyLlo, 3a
a ce 3aMeHM rogHOCTTa Ha akTuBa (YeCTo HapudaHa Tekylla LieHa 3a NoAMSHA).
Moaxon Ha 6asata Ha goxoguTe — npeBpbwa Obaewmn cymu (Hanpymep NapyvyHW NOTOUM UMK
npuxoam n pasxoam) B eQuHHa Tekylla (T.e. CKOHTMpaHa) CyMa, KOATO 0TpassiBa TeKyLMTe nasapHu
oYyacBaHusA 3a Tesn 6baeLn cymu.
Bcuukm aktMBM M nacveu, 3a KOUTO Ce M3MepBa crnpaBeasimBata CTOMHOCT WM OMOBECTEHW BbB
dMHaHCOBUTE OTYETU Ce KaTeropmsaupaT B Mepapxumata Ha cnpaseanueaTa CTOMHOCT, onucaHa
KakTo cnepgga, Ha 6asata Ha HaN-HUCKOTO HMBO BXOL, KOMTO € OT 3HayeHue 3a OLEeHSsIBaHETO Ha
cnpaBeanueaTta CTOMHOCT KaTo LUsasno.
WepapxvsiTa Ha cnpaBeanyBUTe CTOMHOCT Ce KaTeropuampa B TpU HMBA Ha XMMOTE3W, U3MNOM3BaHM
npu MeToauTe 3a OLEeHsABaHEe Ha cnpasenvBaTa CTOMHOCT. KaTeropmsaumara e B pasnnyHu H1Ba B
Nepapxusita Ha crnpaBegnvBaTa CTOMHOCT Ha 6GasaTa Ha CTeneHTa, B KOATO BXOAALMTE AaHHKU 3a
n3mepBaHeTo ca HabnwgaBaHM M 3HAYEHWETO Ha BXOAAWMTE [aHHW 3a OUEeHsIBaHeTO Ha
cnpaBeanueata CTOWHOCT B TaAXHaTa UANocT: Mepapxvsata Ha crnpaBeanvBuTE  CTOMHOCTU
npegocTaBsAWn HaW-BUCOK paHr Ha 0OsiBeHUTe (HeKopurMpaHu) LEeHUM Ha aKTMBHUTE nasapu 3a
WOEHTUYHU aKTUBM MMM nacuBm (XMnoTesum OT 1-BO HMBO) M HAW-HUCBK - HaA HeHabnwgaemute
XMNoTesn (XMnotean ot 3-To HMBO).
- Xvnote3n oT 1-B0 HUBO — OBABEHU (HEKOPUITMPaAHW) LIeHW Ha aKkTUBHUTE nasapu 3a WOEHTUYHU
aKTMBW UNKN NacueK, 4O KOUTO NPeanpuUaTUETO MOXe Aa MMa AOCTbN KbM AaTaTa Ha OLeHsiBaHe.
- XunoTtean ot 2-po HMBO — [pyrn XMnoTe3n OCBEH BKIOYEHUTE B HUBO 1 006SBEHM LEHN 3a aKTuB
UM nacmBe, KOUTO ca HabngaeMm NPSIKo UM KOCBEHO.
- Xunotean oT 3-T0 HMBO — HeHabnogaemm XxMnotesn 3a akTue unv nacue. MNMonydeHn oT TEXHUKK 3a
OLEHKa, KOMTO BKIOYBaT BXOA4OBE 3a akTMBa WKW nacuBa, KOMTO HE Ce OCHOBaBaT Ha NasapHU
AaHHW (HenasapHu dakTopm).
TpaHcdepn Mexay pasnuyHMTE HMBaA Ha Mepapxusi Ha cnpaBesiMBaTa CTOMHOCT ce npusHaBaT oOT
pynaTa B Kpasd Ha OTYETHUA Nepuog, Npes KOWTO e HacTbnuna npomsaHarTa.
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KpuTnyHm cyeTtoBOAHM NpeLeHKU U NPUONU3UTENHUN OLIEHKN

Mpn wn3roTBAHETO Ha cBouTe UHAHCOBM OTYETWU, ApyXecTBaTa OT [pynarta ca HanpaBunu
3HaYUTENHM MNpeLeHKU, MPOrHo3n W npeanoniokeHusi, KOUTO okassaT BnMsHWE Ha GanaHcoBaTa
CTOMHOCT Ha HAKOW akTMBM U MacuBW, OXOOU N pa3xOoan, KakTo 1 apyra nHgopmaums, onosecteHa
B MOSICHUTENHUTE MPUMNOXEHUs KbM OT4YeTuTe. [pynarta nepuvoamyHoO crnegu Tesu MpPOrHosv U
NpeanonoXeHUsa 1 ce yBepsBa, Ye Te CbAabpxaT udanara Heobxoguma UHMoOpMaums, HanmyHa Kbm
JaTaTa, Ha KOATO ce U3roTBAT (PMHAHCOBUTE OTYETU. Bbnpekn ToBa He npeyn peanHuTte uudpu aa
ce pasnuyasaT OT HanpaBeHUTE OLIEHKMU.

MpeueHknTe, NPOrHO3UTE U MNPEAnoNIOKEeHUATa, 3a KOUTO CblUeCTByBa 3HA4MTENeH puUCK Aa
NMPUYUHAT CbLUEeCTBEHU KOpeKUuMn B HGanaHCcoBMTE CyMW Ha akTMBWUTE M NacuBWUTE, B paMKUTE Ha
cnepBawata domHaHcoBa roguHa, ca pasrrefaHu no-4ony.

MpoBu3usa 3a CbMHUTENTHU B3eMaHUs

OnpepensHeTo Ha Bb3CTAHOBMMOCTTA Ha Ob/KMMUTE Ha [pynata cymu OT CTpaHa Ha HenHute
KNMeHTK, 3aemornonyyaTeny v gp. AbXHMUM, BKITOYBA ONpeaensiHeTo Ha TOBa danv ca Hanuue
HsikakBM OOEKTMBHM [JokasaTtencrea 3a obesueHka. JlowmnTe B3eMaHus ce OTnucBaT, Korato ce
naeHTumLumMpaT JOKONMKOTO € Bb3MOXHO obe3LeHka 1 HecbOMpaeMocT ga ce onpeaenaT oTAenHo
3a BCEKM enemeHT. B cnyyauTe, Korato TO3M NpoOLEC HE € Bb3MOXEH, Ce M3BbpLUBA KONMEKTMBHA
oueHka Ha obesueHka. B pesyntaT HauMHbBT, NO KOWTO MHAMBMAYANHW U KONEKTUBHM OLIEHKU Ce
N3BbPLUBAT M CPOKOBETE OTHACAWM Ce A0 MAeHTMdMUMPaAHETO Ha OOEKTMBHWM AokasaTencrea 3a
oGe3ueHKka M3MCKBAT 3HAYUTENHM MpeueHKa M MoXe [a NOBNUSAT 3Ha4yMTenHo Ha GanaHcoBaTta
Cyma Ha B3eMaHus Ha JaTaTa Ha OTYMTaHe.

3a oueHka 1 nsmepBaHe Ha OYakBaHWUTE KpeauTHU 3arybun Ha pMHaAHCOBUTE aKTMBW, PbKOBOACTBOTO
Ha pynaTa e Bb3npuerna cnegHuTe noaxoau:

- TbProBCKM W [OpYyrn B3eMaHWss — OMpOCTeH noaxof, 6GasvpaH Ha ,04akBaH MNPOLEHT Ha
HeM3nbIIHEHME", Ype3 M3NOoM3BaHe Ha mMaTpuua Ha nposusmuTe. MNpu3HaTM ca OYaKBaHU KPeoUTHM
3arybu 3a Tbproecku u apyru B3emanust Ha 01.01.2018r. (npu nbpBo nNpunaraHe Ha MCPO 9) n kbm
Kpasi Ha BCEKM criefBall, OTYETEH NEPUOA.

- BsemaHuss oT npegocTaBeHu 3aeMu M Lecuu — CTaHgapTusupaH nogxopn, pynata e npuena ga
npunara mogen paspaboTeH Ha 6Gasa Altman — Z-score 3a OueHKa Ha KpeauTHUS PEenTUHr Ha
ONbXHALUMTE, NPU OLEeHKaTa Ha BEPOATHOCTTa OT cbbupaHe Ha B3eMaHusAiTa OT NPeaoCTaBEeHU
3aeMu 1 Lecum KbM gataTta Ha (oMHaHCOBUSI OTYET.

TecToBe 3a 06e3LUeHKa Ha aKTUBM
®duHaAHCOB aKTMB MnM rpyna oT (UHAHCOBM aKTMBW, pPasfMyHM OT Te3n, KouTo nonagaT B
KaTeropmsita Ha akTMBMW MO CrnpasennvMBa CTOMHOCT B nedvanbata wnu 3arybarta ce oueHsBaT 3a
nHankaTopu 3a obesLeHka B Kpasi Ha BCcekn otdeTeH nepmoad. ObesleHka CbLiecTByBa CaMo Toraea,
Korato [pynata ycTtaHOBW, 4Ye € HacTbnumno ,cbbutne — 3aryba“, sacqarawo oyakBaHuTe ObaeLm
napu4HM noToun Ha uHaAHCOBUSA akTuB. MoXe Oa He € Bb3MOXHO Ada ce onpenenu eqHo cboutue,
KOeTo npuumHaBa obesLeHKa oLLe NoBeYe Aa ce onpeaenu, Korato e HacTbnuo cbbutmneTo 3aryba
MOX€ [a € CBbP3aHO C yNpaXkHsIBAHETO Ha 3HAaYUTENHA NpeLeHka.
Mo OTHOLWEHME Ha KanuTanoBU MHBECTULNW, KaTEropmamMpaHn KaTo Ha pasnonoxeHue 3a npogaxba
pynaTta cmATa, Ye Te3un akTmBmu 3a 06e3LeHeHN, Korato € MMano 3HavyMTeNneH Unum NpoabIPKUTENEH
cnag B cnpasegnvBaTa MM CTOMHOCT nog cebectomHocT. OnpegensiHeTo Ha ToBa, dann vMma
»23HauUMTENEeH" unn ,NPoabINKUTENEH" M3UCKBA 3HAYMTENHA NpeLieHKa OT cTpaHa Ha PbkoBOACTBOTO.
Pa3mepbT Ha 3arybaTta oT o6e3ueHka, Npu3HaT 3a (PMHaHCOBW aKTMBKU, OTYMTaHW NO aMopTU3MpaHa
CTOMHOCT, € pasnukaTa Mexay OanaHcoBaTa CTOMHOCT Ha akTuBa WM cerawHaTta CTOMHOCT Ha
ovakBaHWTe ObAewM NapuvyHM NOTOUM AUCKOHTUPAHM C NbpBOHAYanHUA eqeKTUBEH JNXBEH
NPOLIEHT.
AHanmn3bT 3a obesleHKka Ha penyTauus, maTepuanHu 1 ApyrM HemaTtepuanHu akTUBM M3UCKBA
OLEHKa Ha CTOMHOCTTa B ynoTpeba Ha akTMBa WUNW Ha eguHuuaTta reHepupalia napuvyHn noToum,
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KbM KOMTO ca pasnpeneneHu aktuemte. OueHkaTa Ha CTOMHOCTTa B ynotpeba ce npasu Hali-Beye
Bb3 OCHOBA Ha [OWCKOHTUPaHWTE MOAENU Ha MapuyHWTe NoTouM, KOUTO M3uckeaT [pynata ga
HanpaBX OLEHKa Ha ovakBaHMTe ObOelM napuyHM NoTouM OT akTuBa WnNM OT eauHuuaTta
reHepupalla napuyHu notoum, a Cbllo U Aa ce u3bepe noaxoasil AMUCKOHTOB MPOLIEHT 3a Aa ce
N34YUCNN HACToSALLA CTOMHOCT Ha NapUYHUTE NOTOLIN.

CnpaBegnuBaTta CTOMHOCT Ha HEKOTUPAHU UHBECTULIMU

AKO nasapbT Ha fageH (PMHaHCOB aKTMB HEe € aKTMBEeH WM He € fecHO AocTbheH, [pynaTta
yCTaHOBsIBa crnpaBenimBaTta CTOMHOCT Ha MHBECTULMATA C NOMOLLTa Ha MeToAM 3a oLeHKa, KOUTO
BKIIOYBAT M3MOS3BAaHETO Ha CKOPOLIHWM (nocrnegHuTe) dopManHu cOenku, no3oBaBaHe Ha Apyru
WHCTPYMEHTU, KOUTO Ca MO CbLUECTBO CbLUMTE YPE3 aHanM3 Ha OUCKOHTMPaHMTE Napu4HM NOTOLN U
MoZenu Ha ueHoobpasyBaHe oTpassBawu cneumdpuyHuTe obCTosATencTBa Ha emuTeHTa. Tasu
oLeHka usnuckea [pynarta ga usbepe namexagy guanasoH OT pasfMyHKU MeTOL4OSormMn 3a oueHsBaHe
W 0a Hanpaew npeueHKa OTHOCHO OYakBaHUTe GbAeLln napuyHM NOToLM U ANCKOHTOBATa CTaBkKa.
Mpn oueHkaTa Ha cnpaBeanueBata CTOMHOCT Ha akuumte B [NOK Cwrnacue e wusnonssaHa
cpegHonpeTerneHa CTOMHOCT MeXay ABa METOAM 3a OLEeHKa:

MeTogbT Ha uncTaTa (HETHA) CTOMHOCT Ha aKTUBWUTE, OCHOBaH Ha NMOAXo4a Ha akTUBUTE U U3BEeXaa
KaTo KpaeH pesynTtaT nasapHaTa CTOMHOCT Ha COOCTBEHMS KanuTan Ha eMuTeHTa KbM usbpaHaTa
edekTMBHa AaTa Ha oueHkata. MeToobT nokasBa, KakBO € peanHoTo obes3neyeHne Ha akummite C
aKTUBW Ha OPYXECTBOTO, Cref NOKPUBAHE Ha BCUYKM 3a0bIDKEHNS] KbM JaTaTa Ha OLeHKaTa.
MeToobT Ha AUCKOHTUPAHUTE YMCTUTE MAPUYHU NPUXOOM, KOWTO € OCHOBaH Ha pa3bupaHeTo, 4ve
nasapHaTa CTOMHOCT Ha kanutana Ha egHo paboTeLlo npeanpuaTne e pyHKLMa Ha HeroBus GU3Hec
noteHumnan, n3MepeH c goxoda, KOMTO NpeanpusaTMeTo reHepupa ¢ genHoctTa cn. MetoabT Ha
OVCKOHTUPaHUTE MapudHM MOTOLM Ce OCHOBaBa Ha KOHLEMUMATA 3a CTOMHOCTTA Ha Mapute BbB
BPEMETO M € OCHOBEH METO/ 3a onpeaensaHe CTOMHOCTTa Ha eHa KOMMaHUa Ypes3 npuBexgaHe KbM
HaCTOSALMNA MOMEHT Ha cymaTta OT NapuyHUTE NOTOLM, KOUTO Ce OYakBa APYXEeCTBOTO Aa reHepupa
B 6baeue. [Npn NporHo3mpaHeTo Ha NapuyHUTE NOTOLUM Ca B3eTu NpeaBug ornepatvMBHaTa cpeda Ha
[pyXeCcTBOTO - TEKYWOTO My (OMHAHCOBO CbCTOSHWE, JIMHEMHUTE WM MCTOPUYECKUTE BPBL3KU Ha
KOMMOHEHTUTE Ha Mapu4HMA MOTOK, MaKpOMKOHOMMYEeckaTa pamMka Ha bbnrapus kakto u obwiata
cuUTyaumss Ha MexayHapoaHuTe uHaHcoBM nas3apu. [MckoHTOBata HOpMa OT CBOsS CTpaHa,
OoTpassiBa pucka M M3UCKBaAHaTa HoOpma Ha Bb3BpaALLAEMOCT OT WMHBECTULUMATA 3@ MNPOrHO3HUS
nepuoA.

MpubnuauTenHa oueHkKa 3a OTCPOYEHN AAHBLM

MNpu3HaBaHeTO Ha OTCPOYMEHMTE AaHbYHM aKTUBM W NACWMBU BKIKOYBA CbCTaBSIHETO Ha cepusi OT
ponyckaHusa. Hanpumep OpyxectBarta ot 'pynata TpabBa 4O OLEHST BpEMETO Ha Bb3CTaHOBSIBAHE
Ha BPEMEHHUW pa3nuku, Aanu € Bb3MOXHO BPEeMEHHWUTE pa3nuku Aa He ObaaT Bb3CTAHOBEHM B
npeaBuanmo Obaelle vnvM OOKONKO AaHbYHUTE CTaBKM Ce O4yakBa [a Cce npwurnaraT 3a nepuoga,
KOraTo akTMBbBT LLe Ce peanusvpa unm NacuebT LUE Ce ypeau.

Lo ce oTHaca 0O OTCPOYEHW AaHBbYHW aKTMBW, peanusvMpaHeTo MM B KpalHa cMmeTKa 3aBucu OT
obnaraemusa Ooxod, KOMTO LWe e Ha pa3nonoxeHve B 6baewe. OTCpoYeHUTE AaHBYHN aKTUBU ce
npu3HaBaT caMO KoraTto € BEpOsiTHO, Ye e uma obnaraema nedvanba, cpelly KOSTO MOXe Aa ce
YyCBOW OTCPOMEHUST OaHbYEH aKTUB U e BeposATHO, Ye [pyxecTtBoTo oT [pynarta we peanvaupa
poctaTtbyHO obnaraem pgoxon B Obaewy nepvogu, 3a ga ONON30TBOPU HaMareHWeTo npwu
nnawaHeTo Ha AaHbK. ToBa O3HayaBa, Ye [pyxecTBOTO OT [pynaTta npasBu NpeanofnioXeHus 3a
AAHBYHOTO CU MMaHUpaHe M NEpUOOUYHO M OLEeHsIBa MOBTOPHO, 3a Aa OTpassBaT npomsaHaTa B
obcTosiTencTBaTa, KakTo U AaHbYyHK pasnopendun. OcBeH ToBa U3MEPBAHETO Ha OTCPOYEH AaHbYeH
aKTMB WNM NacuMe oTpassiBa HauvHa, No KOMTO [pyxecTBOTO OT [pynata o4yakBa Aa Bb3CTaHOBU
BanaHcoBaTa CTOMHOCT Ha akTUBa WUnv ypeau nacuea.
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MpoBusnn

MpoBu3nmTe morat ga 6bAaT pasrpaHMyeHn OT ApyrMTe nacuem, 3allOTO CbLLECTBYBA HECUTYPHOCT
OTHOCHO MpPOSIBIIEHMETO MM BbB BPEMETO M CyMaTta Ha cagenkarta. Mo-TunmyHuTe npoBmu3nn, KOUTO
ce oTpassBaT oT [pynata npou3TnMyatr OT 3agbilKeHWATa Ha Npou3BOoAUTENS MO rapaHuuu,
Bb3CTaHOBSIBAHWS Ha CyMW, OOOPOCHBECTHO W3MbISIHEHWE Ha AOroBOpPW, HEypea4eHU ChnopoBe U
OGM3HEeC NpecTpyKTypupaHe.

lMpn3HaBaHETO M OUEHKaTa Ha NpPoBU3UUTE M3NCKBAT OT [pynaTta ga HanpaBu NpeLeHka OTHOCHO
BEPOATHOCTTA (@Ko CbOMTMETO € MO-BEpPOSATHO, OTKOMKOTO [a He HacTbhu) m3xoasl, noTok OT
pecypcu ga ce M3UCKBaT 3a noracsiBaHe Ha 3agblikeHve v ganv 6m Morna ga ce gage HagexagHa
OLIeHKa Ha cymMaTa Ha 3agbilKEeHNETO.

OcBeH TOBa cyeTOBOAHATA NonuUTMKa Ha [pynarta M3MCcKBa Npu3HaBaHETO Ha Han-gobpaTa oueHka
Ha cymaTa, KOATO e ce M3MCKBa 3a noracsiBaHe Ha 3adbihKEHMETO U OLeHKaTa MoXe fa ce
OCHOBaBa Ha MHGOpMaUMd, KOATO MoKasBa AuanasoH OT CTOMHOCTU. TbW KaTo Npu3HaBaHETO ce
OCHOBaBa Ha cerawHaTa CTOMHOCT, TO BKIOYBA CbCTaBsHE Ha MPEeAnoSyIOKEeHUs MpU afeksBaTHa
OWCKOHTOBa CTaBKa, C Len Aa oTpa3v npu nNoaxoAsil AWCKOHTOB MNPOLEHT cneumduyHute 3a
3aa0bITKEHNETO PUCKOBE.

B yacTHOCT WO ce oTHacs A0 MNpPOBU3MUTE MpU MPECTPYKTypUpaHe, U3UCKBa Ce 3Ha4yuTesrHa
cybeKkTMBHa npeueHKa, 3a ga ce onpefeny ganv 3agb/hkaBawlo cbOuTHe e HacTbnuno. Bemukm
HanW4yHW Ookas3aTencTtBa TpsioBa ga 6baaT ouUeHeHW 3a ga ce onpeaenu Aanu € A0CTaTb4yHOo
nogpobeH nnaHa 3a ga cb3gage BanvgHO OYakBaHe 3a aHraXMMeHTa Ha PbKOBOACTBOTO OTHOCHO
NPecTPYKTYpPUpPaHETO — TOECT Aa Ce 3arnoyvHe M3MbJIHEHNE Ha NfaHa 3a NPecTPyKTypupaHe unuv ga
ce 06ABAT OCHOBHUTE MYy XapaKTEpPUCTUKU NPea OHEe3N, KOMTO LLie ca 3acerHaTu OT Hero.

YCcnoBHM aKTUBU U NacuBMU

YcnoeHuTe nacueu Ha pynarta He ca NpU3HaTK, HO Ca OMOBECTEHW, OCBEH ako Bb3MOXHOCTTA 3a
n3xoasiy, MOTOK Ha Pecypcy CbabpiKall, MKOHOMUYECKW NOM3u € oTAaneyYeH BbB BPEMETO.
YcnoBHWTE NacvBy NpeacTaBnsaBaT Bb3MOXHW 3a0bIMKEHUS!, Bb3HUKBALLM OT MUHanu cbouTus,
YMeTo CblilecTByBaHe Le Obae NOTBBLPAEHO CaMo OT HacTbMNBaAHETO UMW HEHACTBLMNBAHETO Ha €HO
UMK noBeye HEeCUrypHu Gbaeliy CbOUTUA He M3LANO B paMKUTE Ha KOHTPOMa Ha HopuanyeckoTo
nuue. Te He ce Mpu3HaBaT 3alloTO He € BepoATHO, Ye M3XOAdLl MOTOK OT pecypcu e 6bae
HeobxoOuMM 3a MOKpMBAHE Ha 3adbiPKEHMETO M cyMaTa Ha 3adblHKeHUMETO He Moxe Aa Obae
OLleHeHa ¢ AocTaTb4yHa HaaeXaHOCT.

HensbexHo onpenensiHeTo Ha YCrOBEH MacuMB 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 mexagy CBbp3aHM Nvua e NPexBbpfiHE Ha pecypcu, yCrnyrn unv 3agbiDKEHUa mexay
CBbp3aHu nuua 6e3 pasnuka Ha ToBa Aanu ce npunara HsKakea LeHa.

. JOIMBbJIHUTEITHA UHOOPMAUUA KbM CTATUNTE HA KOHCOJIMONPAHWUA TO4ULLIEH
®UHAHCOB OTYET

KoHconugupaH OTyeT 3a neyan6ara unu 3arybarta u gpyrusa BceooxBaTeH goxon

1.1. lMpuxodu

OnepaTuBHM npuxoau 30.06.2024r. 30.06.2024r.
Mpogaxbu Ha akTnBM 118 355
Mpopaxbu Ha ycrnyru 18 802 17 627
Mpuxoan no uecuum 4265 4282
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Opyrv npmnxogm
Mpuxoan ot npaBuTencTeeHn gapexHns — MNporpama 60/40
O6wo

1.2. duHaHcosu npuxodu/(pa3xodu), HEMHO

®duHaHcoBu npuxogu/(pasxonmn) - HETHO
Mpuxoam ot nNuxsu
Mpuxoam ot yyactums

Mevan6a/3aryba oT NpeoL. Ha KanMTanoBN UHB. OTYUTaHU MO CrNpa..c-CT

Pasxoau 3a nuxsu

Opyrn pmHaHcoBu npuxogu/(pasxoamn), HETHO
Oo6wo

1.3. Pa3xodu

143

23 328

30.06.2024r.
1541

283
(5 526)

488
(3 214)

96

22 360

30.06.2023r.
2 165

74

727

(7 298)

(282)

(4 614)

PasxoauTe B pynaTa ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBAHE U Ha Gasa NpuMHUMNUTE Ha

Ha4vyucnsaBaHe n CbNnoCTaBMMOCT.

OnepaTtnBHu pa3xoam 6e3 hmHaHCOBMU
Pa3xogu 3a maTepunanu

Pasxogu 3a BBHLUHM yCrnyrm

Pa3xogu 3a amopTunsaumm

Pasxoau 3a nepcoHana
Opyrn pasxogu

O6wo

KoHconuaupaH OTyeT 3a (pMHAHCOBOTO CHCTOSAHUE
Hemekywu akmusu

2. AMOTN, MaWwIMHU, CHLOPBKEHUA U 06opyaBaHe

HMoTH, MalliHU, ChOPBKEHHS U 000pyIBaHE

Mortop
HU
Mamnrn i Xenuko [IpeBo3 O
obopyaBaH e Camouetn . O63aBe
e P KIaHe
cpencr
Ba
Omuemna cmotinocm
Canzo 01.01.2023 141 1883 153653 1303 561
[TocThrumm B B 737 317 18
[locTenunm upe3
OU3HECKOMOMHALIUA - - - - 95
W3ne3nu ot ymorpeba - (148 (36 503) @) )

Komyn
HKaruo
HHO H
MpEeXO
BO
obopyn
BaHe

39

Herexymu
aKTHBU
MpeI0CTaBe
HU 10
orepaTuse
H JIM3UHT

(14 353)

30.06.2024r.

489
4610
6 290
6 960

271
18 620

B npouec
Ha
H3rpaxkaa
He/TpUIo
OuBaHe

40 136 24 851

17 339 106
15 826 -

(1 200)

30.06.2023r.

497
3 886
6 556
5791

271
17 001

Hpyrn

AKTHUBHU Obmo

122 222689

343 18 860
352 15921

- (53508)
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O6u10
yBeJIMUeHHs1/(HaMaleH
usl) 3a mepuoja

Canmo 31.12.2023

Canpo na 01.01.2024
(Ipen3yuciIeHo)

IlocThnumu

ITocTpnunu upes
OM3HECKOMOUHALIHS

W3ne3mn ot ymotpeba

Tpaucdepu u apyru
npomenu /ot MCC16
kpM MCC40 u
obpatHo/

O6m10
yBEIMYeHHs1/(HaMaJleH
Ul 3a Iepuosa

Cango xkpM 30.6.2024

Amopmuzayus u
obesyenka

Canpo 01.01.2023

AMopTu3anus 3a
ToAVHATa

AMopTH3anys Ha
U3JIe3]1 OT ynorpeba
Tpaucdepu u gpyru
npomenu /ot MCC16
kbpM MCC40 u
obpatHo/

O6mo

yBenmuueHHs1/ (HaMaieH
usl) 3a TIeproa

Canpmo xpMm 31.12.2023

Canpmo xpMm 01.01.2024

AmMopTH3anus 3a
rofuHaTa

AmopTtu3zanus Ha
M3JIE3]IM OT ynoTpebda
Tpancdepu u apyru
npomenu /ot MCC16
kbM MCC40 u
obpartHo/

O6mo

yBenuueHHs/ (HaMaieH
usl) 3a TIeproia

Canmo kM 30.6.2024

bananucosa cmotinocm

MexxguHeH cbKpaTeH KoHconuaupaH hmHaHcoB oT4yeT KbM 30 oHM 2024 .

- (1448) (35766) 313 113 - 18812 (1094) 696 (18 726)
141 435 117887 1616 674 39 58948 23757 818 203962
141 435 117887 1616 679 39 58948 23757 829 203979

- - - 19 22 - 8 369 - 5 8415

- - - - 16 - 13101 - 435 13552

- - - @ @  @13) (6 453) - (352)  (6827)

16 - 532 (307)  (150) - (13181) (214) (362) (13 314)
16 - 532 (295) (114)  (13) 1836 (214) (74) 1474
157 435 118419 1321 565 26 60784 23543 555 205453
141 1051 12101 1003 308 39 - - 113 14756

- 83 7337 45 14 - 2026 - 56 9561

- (699) - () - - (4 241) - - (4944)

- - - - 94 - 7855 - 301 7949

- (616) 7337 41 108 - 5640 - 357 12566
141 435 19438 1044 527 39 21368 - 470 43161
141 435 19438 1044 531 39 21368 - 473 43168

3 - 2156 33 29 - 3775 - 39 6035

- - - @ @  @13) (4 574) - (352)  (4947)

- - - - (79 - (57) - 80 (56)

3 - 2156 26 (51)  (13) (856) - (233) 1032
144 435 21594 1070 480 26 20512 - 240 44501
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BanancoBa cToitHOCT

kbM 31.12.2023 - - 98 449 572 147 - 37580 23 757 356 160 861
BbanancoBa cToitHOCT
kM 30.6.2024 13 - 96 825 251 85 - 40 272 23543 315 161304

3. AKTUBM C NpaBo Ha Non3BaHe

Bun 30.06.2024r. 31.12.2023 r.
Crpamu 3 8
O6uo 3 8

IlacuBu Mo A0rOBOPHM 32 JM3UHT HETEKYIIH

Bux 30.06.2024r. 31.12.2023r.
ITacuBH 1O TOTOBOPH 32 JTU3UHT KbM

HECBBP3aHHM JIUIA 10 13
O6u10 10 13

IIacuBu no A0roBOpPHM 3a JIMBUHI TCKYHIHA

Bux 30.06.2024r. 31.12.2023r.
ITacuBu 110 AOTOBOPH 3a JIU3UHI' KbM

HECBBP3aHH JIHIIA 1 3
O6mo 1 3

4. HemaTtepuanHu akTUBM, pa3niM4yHU OT penyTauus

HemaTepunanHu aktnBm ¢ HeonpeaeneH Nones3eH XMBOT HE Ce amopTU3npar, Ho ca 006eKT Ha npernen 3a obesueHka.

Komnrorspen Jlunensu u ABTOpCKH IIpaBa, Hpyru 060
codryep (bpanvaiizun MIATEHTH U JPYTH aKTHBH e

Omuemna cmotinocm
Cannmo xpM 31.12.2022 575 9 6 225 36 6 845
IMocTpnmnm 118 - 4118 - 4 236
O6mo
yBeNUUCHUS/(HaMalIeHHs) 3a
neproa 118 - 4118 (33) 4203
Canmo xbMm 31.12.2023 693 9 10 343 3 11 048
IMocTpnmnm - - 217 - 217
[locTenunu upe3
OU3HECKOMOMHALMSA 156 98 - - 254
W3ne3nu ot ymorpeba 9) - - - 9)
O6mo
yBeJIMYEHHUs/(HaMaJIeHu) 3
nepuoJa 147 98 217 - 462
Canpo xsM 30.6.2024 840 107 10 560 3 11 510
Amopmuzayus u obesyenxa - - - - -
Canmo xpM 31.12.2022 565 7 4003 21 4596
AmopTu3aius 3a roJuHaTa 63 2 565 2635
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- 7
O6mu10
yBEIMYeHHsT/(HaMaJIeHHUs ) 32
nepuosa 63 - 2 565 7 2 635
Canpno xpMm 31.12.2023 628 7 6 568 3 7206
AMoOpTH3aIHs 32 TOANHATA 30 - 374 - 404
AMopTH3aIMs Ha U3JIE3TTH OT
ynotpeba 9) - - - ©
Tpancdepn u 1pyri IpoMeHN 156 98 - - 254
O6m10
yBEIMYeHHMs/(HaMaJIeHHs ) 32
mepuoaa 177 98 374 - 649
Canpno xsM 30.6.2024 805 105 6942 3 7855
banancosa cmoiinocm - - - - -
Bbanancosa croiHOCT KBbM
31.12.2023 65 2 3775 - 3842
Bbanancosa croiiHOCT KBM
30.6.2024 35 2 3618 - 3655

5. MuBecTMUMM B acoumMupaHu NnpeanpusaTUsl No MeToaa Ha COOCTBeHUA KanuTan

HHBecTHIIMM B ACOMUPAHU NIPEeANPUATHS 30.06.2024 31.12.2023
TK-Xong Al 12 365 12 296
O6u1o 12 365 12 296

NuBectunusita B acouuupaHoto apyxkectBo TK-Xonn AJl e ocwumiectBena mpe3 2021r. m mpencraBisiBa
23,07% ydacTue B KamwWTajga Ha JIPYXKECTBOTO. YUaCTHSATA Ja MPEICTAaBEHH B KOHCOJMIUPAHHUS OTYET II0
METO/Ia Ha COOCTBEHUS KaIlUTal

6. UHBecTUMLMM B CbBMECTHM npeanpunaTunsa

MUHBecTULUMM B CbBMECTHU NpeanpuaTna 30.06.2024 31.12.2023
CapyxeHue ,,Masa PeangbHc“" 30 30
O6wo 30 30

MHBecTULMATA B CbBMECTHU NpeanpuaTusa npeacrasnnsa 25 % yyactue B Capy»eHne Masa PesngbHc (paBeH
AN C OCTaHANNTE YYaCTHULM).

7. HeTekywun omHaHCOBU aKTUBU

Herexymu ¢puHAHCOBH aKTHBH
30.06.2024 31.12.2023

duHaHCOBU AKTHUBU, ABJITIOBU MHCTPYMECHTHU, OTUUTAHU 10 aMOpPTU3HUpPaHa

CTOHHOCT 271721 234 060
DUHAHCOBU aKTHUBH, JBJITOBA HHCTPYMEHTH, OTYMTAHHU TIO CIIPABETNBA

CTOMHOCT 3339 1004
Oo6ur0 275060 235 064
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(DUHAHCOBH  aKTHBHM, /JBJTOBH HHCTPYMEHTH, OTYUTAHU MO 30.06.2024 31.12.2023
aMOPTH3HMPAHA CTOWHOCT - HETEKYLI!
Bsemanust 1o TM3MHTOBY IOTOBOPH, OTYMTAHH [T0 aMOPTHU3UpPaHa CTOMHOCT 251 057 213 087
Bsemanus no 3a€MH, OTUUTAHU 10 aMOPTU3HUPYyCMaA CTOMHOCT OT CBBp3aHU 246 241
JTHna
Bsemanust o 3aemMu, OTYUTaHU IO aMOPTU3UpPyEMa CTOMHOCT OT 20418 20 732
HECBBP3aHU JIMla
O6u10 271721 234 060
8. MHBeCTVILWIOHHVI UMOTHN
VIHBECTHIIMOHHH UMOTH
3emu Crpanu 06110
Omuemna cmotiHocm
Canpmo xpM 31.12.2022 - 368 368
Tocthrmnu - 18 18
OTIHCaHy HHBECTUIMOHHM HMOTH - (61) (61)
00110 yBennueHus/(HaMalieH s ) 3a epuoa - (43) (43)
Canpgo xpMm 31.12.2023 4 368 325 4693
Otnrcanu mopaau 3ary06a Ha KOHTPOJI HA/Il ABIIEPHU
NPEINPHUSTHS (4 368) - (4 368)
06110 yBennueHust/(HamasIeHus1) 3a Iepruoa (4 368) - (4 368)
Cango xpMm 30.6.2024 - 325 325
Amopmuzayus - - -
Cango xpm 31.12.2022 - 31 31
AMopTH3aIys 32 ToIMHATa - 3 3
AMopTH3alys Ha U3JIe3]H OT yrmoTpeba - (14) (14)
OO0 yBenueHust/(HaMasIeHus1) 3a epruoaa - (11) (12)
Cano ke 31.12.2023 - 20 20
AMopTH3aIus 38 TOMHHATA -
O06m10 yBenmnueHust/(HaMaleHHs) 3a epruosa -
Canpo kM 30.6.2024 - 22 22
banancosa cmotinocm - - -
Bamancosa croitnoct kem 31.12.2023 4 368 305 4673
Banancosa croitrocT kb6M 30.6.2024 - 303 303

MpynaTta e usbpana Mogena Ha ueHaTa Ha npuaobrBaHe kaTo CBOSI CHETOBOAHA MOMMTMKA, KOATO

ce npunara KbM BCeEKU
MHBECTULNOHHUTE NUMOTU.

OT WHBECTUMUMOHHUTE WUMOTWU Npn nocneaBalloTo oueHdBaHe Ha

prnaTa oueHABa cnpasenmMBata CTOMHOCT Ha WHBECTMUMOHHUTE CWM MMOTM 3a UenuTe Ha
onoBecTABaHETO KaTo U3Mosi3Ba OLUEeHKN OT He3aBUCUMU OLEeHUTEeNN.
MHBECTULIMOHHUTE NMOTU Ce amMmopTumsunpart no NUHEenHNAa MeTop 3a nepmnoaa Ha o4akBaHUA Nosie3eH

XUBOT.
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Tekywu akmusu

9. MaTepuanHu 3anacu

30.06.2024 31.12.2023

Croku
CToku — UMOTH 32 Tpojaxoa 3139 3139
W33eTr akTHBHU 10 MIPEKPATCHH JTU3UHTOBU JIOTOBOPH 207 89
Croku — ipyru S 3
XeIUKOINTEPH U PE3EPBHHU YaCTH 2068 3981
O06e31eHKa - (1913)
O6mo 5419 5299
10. HeTekywm aktuBM, KnacuduumpaHm Kato AbpKaHu 3a npoaaxoba

30.06.2024 31.12.2023
WuBectunus, kiacupunypana Kato Ibp)kaHa 3a mpoaaxoa 8492 -
Hmotu 3a mpomaxoa 82 82
Oo6mo 8 574 82
11. Tekywu cpuHaHCOBU aKTUBMU
Texymu puuancosn akTuei 30.06.2024  31.12.2023
DUHAHCOBU aKTUBU, ABJITOBH UHCTPYMEHTH, OTUNTAHU IO aMOPTH3UPaHA 119 874 104 618
CTOMHOCT
(DUHAHCOBU aKTHBH, KAlTUTAIIOBH HHCTPYMEHTH, OTYMTAHH 110 CIIPaBeJINBa 30 907 19 046
CTOMHOCT Tpe3 nevayidara uiin 3aryoara
DUHAHCOBU aKTHUBH, JBJITOBU UHCTPYMEHTH, OTYMTAHH MO CIIPaBEIHBA
CTOWHOCT TIpe3 revandara mim 3aryoara 35294 41 177
Jpyru Texymy GUHAHCOBH aKTHBH 19 333 22 326
O6u10 205 408 187 167
12. Napuy4Hu cpepcTBa

30.06.2024 31.12.2023
[Tapuunu cpeacTsa B neBa 2222 2426
[Mapuunu cpejcTBa B 4yKJia BalyTa 1013 301
O6u10 3235 2727

13. CobcTBEH KanuTan
13.1. AKuUMoHepeH KanuTtan

Kbm 30.06.2024r. kanuTanbT Ha OPYy>KeCTBOTO-ManKa e pasnpegerneH B 36 947 6posi 0GMKHOBEHM
NOMMEHHM BEe3HanMyYHU akuum C HOMMHANHa CTOMHOCT 2 fneBa 3a efHa akuus. AkumuTe He ca

Tbpryemu Ha bbvnrapcka ®oHgosa bopca.
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AkunoHep 30.06.2024 r. 31.12.2023r.
Bpon CronHoct MnaTtexun % Oan Bpon CronHoct Mnatenun | % Oan
akumm akumm
Hexkct xkeHepenwbH KoHeynT AL 34 325 68 650 68 650 92.90% 34 325 68 650 68 650 | 92.90%
Hpyrv topnandecky nuua 850 1700 1700 2.30% 850 1700 1700 | 2.30%
dusmyeckn nuua 1772 3544 3544 4.80% 1772 3544 3544 | 4.80%
O6uio: 36 947 73 894 73 894 100% 36 947 73 894 73894 | 100%

13.2. Pe3epBu
06wy Pesepsu Apyru Pesepsu

Bcuuko
Pe3sepBu Kkbm 01.01.2023 r. 354 9763 10117
MpexBbpasHe OT ne4yanom 39 - 39
PesepBu Kbm 31.12.2023r. 393 9763 10 156
MpexBbpasHe OT nevanom 40 - 40
Apyru usmeHeHua - (4 481) (4 481)
Pesepsu kbm 30.06.2024r. 433 5282 5715

Hemekywu nacusu

14. HeTtekywu chuHaHCcOBU nacusu

30.06.2024 31.12.2023
OuHAHCOBY MACHBH OTYUTAHH MO aMOPTU3UPaHA CTOWHOCT 464 034 375088
O61mo 464 034 375088

DUHAHCOBY NACHUBH, OTYUTAHU [0 AMOPTHU3MPAHA CTOHHOCT
30.06.2024 31.12.2023

3aemMu 162 623 148 904
3aabIKEHUS TI0 TU3UHTOBH IOTOBOPH 221 676 179 443
OOMrarMoHHU EMUCUU 75 035 36 000
Jpyru ¢rHAHCOBH MACHBHU B T.4. 33IbJDKSHHS IO TIECHH 4700 10 741
O61mo 464 034 372 249

3a Apyxcecmsomo-malika

Kbm 30.06.2024r. bynduHaHc WHBectTmbH ALl oTuMTa 3aab/KeHue B pa3mep Ha 19 558 xun.ns. no
o0b/mMrayMoHHa emumcKA BbB BPb3Ka € emuUTUpaHus npes 2024 r. oT cTpaHa Ha [py»KecTBoTo 0b6/MraymoHeH
3aem:

. rnasHuuUa B pasmep Ha 10 000 000 (aecet MuanoHa) eBpo;

e cpok—9roanHu (108 meceua);

®  MXBa — NJ1aBalY, IMXBEH NPOLLEHT paBeH Ha cyma oT 6-mecedeH EURIBOR + 1.25 %, HO He no-masnko
oT 2.75 % v He noBeyve oT 5.50 %;

* NepuoanYHOCT Ha IMXBEHO NaallaHe: Ha 6 mecela — 2 NbTU FOAMULLHO;

* uen Ha 06anrauMoHHuA 3aem — CpeacteaTta, HabpaHW OT MbPBUYHOTO YaCTHO NpeasaraHe we 6baaT
M3M0/13BaHN 3a NpuaobrBaHe Ha MUHOPUTAPHU U MAXKOPUTAPHU AANOBM y4acTUA U APYTU UHBECTULIMOHHU
AeNHOCTU, cbobpaseHn ¢ BM3HEC NnaHa Ha APYKEeCTBOTO, C Ornef NOCTUraHe Ha ONTUMAJIHU MPUXOLAU U
neyanba, KaKTO M 3a NoracsBaHe Ha 3a4b/IXKEHWA HA APYKECTBOTO M Ha HerosaTa ¢MHAHCOBa rpyna,
BK/IIOYUTENTHO Bb3HUKHANM NPU eMUTUPaHE Ha 0BAUTaLMOHHMA 33aeM.

EmucusaTa obavraumm be emuTMpaHa NpuM ycioBUATa Ha HenybaMYHO (Y4acTHO) npeanaraHe Ha
20.03.2024 r. u pernctpupaHa B UeHTpaneH genosutap AL c ISIN BG2100007249.
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3a duHaHc Cexkropumu Mpyn AL

Ha 25.03.2024r. 6ewe npoBeaeHO 3acefaHue Ha CbBeTa Ha OMPEKTOPUTE, Ha KoeTo belle eaMHOAYLIHO
rnacyBaHoO eMUTMpPaHe Ha HOBa eMucua obanraumm npu ycnoBmMaTa Ha YacTHO niacupaHe. MNapameTpute Ha
eMuncMATa Ca KaKTo cnenBa:

o BesHanMyHM, NOMMeHHU, cBOBOAHO NMPEexBbpAAeMMU, INXBOHOCHU, obe3neyeHn, HEKOHBEPTUPYEMM,
0bUKHOBEHW 0BAUTraLMN.

o HomunHanHa n emucrmoHHa ctoiHocT - 11 000 000 eBpo

. Bpoit — 11 000 6p.

. HomnHanHa n eMUCMOHHA CTOMHOCT Ha egHa obaurauma — 1 000 eBpo

. CpoK Ha 3aema — 8 rogmHu

U [paTuceH nepuog Ha rMaBHUYHUTE NAALLAHKA — 3 roANHMU

o MnawaHmMaTa No rnaBHMULATA OT YeTBbPTaTA 40 OcmaTa roanHa — 10 pasHu BHOCKM no 1 100 000 espo
BCAKaA

o Jlnxea — nnaBaly, IMXBEH NpoueHT, popmmpaH oT 6 meceyHna EURIBOR natoc Hagbaska oT 1%, HO

06bwo He no-manko ot 2,5% mn He noseye oT 5,5% roguwHo. basa 3a nsumcneHne — peaneH 6po AHU B
nepuoga/peaneH 6poi AHW B rogmHara.

. JInxBeHu nnallaHMA — Ha LWeCT meceua, ABa MbTY roAMILHO. MTbPBOTO ANXBEHO MAALLAHE € AbAXKUMO
LIeCT Mecela cnef eMUTMpaHe Ha 3aema.
. Llen Ha emucuaTta obanraumm: npuaobmsaHe Ha B3emMaHUA; NpMAOBMBaHE Ha y4acTUA B APYKECTBa;

npnagobusaHe Ha GMHAHCOBU MHCTPYMEHTU; PUHAHCMpaHe Ha AeWHOCTTa Ha rpynaTta; noracsBaHe Ha
334b/KEHNA Ha OPY)KECTBOTO; NPOMAHA HA CTPYKTypaTa Ha MacuBWUTE; MOKpPMBaHe Ha pasxoauTte Mo
eMUTMpaHe Ha emucuATa.

o Ob6e3neyeHune: 3aCTPaXoBKa Ha BCMYKM NAaLLAHUA NO FaBHMLA M IMXBM B NOM3a HA JoBepeHMKa Ha
obauraumoHepute. Cneg n3tnyaHe Ha 180 gHM OT eMUTMPAHETO Ha 3aeMa, 4PYHKECTBOTO NAAHUPA A3 3aMEHMU
0b6e3neyeHNeTo C aKTUBM.

. HavyanHa gata 3a NnogaBaHe Ha 3aABKM 3a 3anucBaHe: 25.03.2024r., KpaiHa gaTta 27.03.2024r. BKA.

Ha 26.03.2024r. 6ewe M3BbPLIEHO 3anncBaHe Ha BcMukM 11 000 6p. obamraumm Ha ctoiHoct 11 000 000
eBpo. Emucuarta e peructpupaHa B LleHTpaneH genosutap ¢ Kog BG2100010243. C PeweHune Ne 498-E ot
23.07.2024r. K®H opobpssa lpocnekT 3a AOMNyCKaHe A0 TbProBuA Ha peryivpaH nasap Ha emucus
obnuraumm c ISIN Koz BG2100010243. Ha npoBegeHo 3acegaHune Ha CbBeTa Ha anpektopute Ha BOB AL, no
MpoTtokon Ne 56/25.07.2024 r., e B3eTO peLleHue 3a AOMNycKaHe A0 Tbprosua Ha CermeHT 3a obauraummn Ha
OcHoBHuA nasap BSE emuncua obauraumm c ISIN kog BG2100010243, nspageHa ot ®uHaHc CeklopuTh rpyn
AJl. Ha emucusTa e npucBoeH 6opcos Kog FSGA. [laTaTa Ha BbBeXgaHe 3a Tbproeus e 30.07.2024 r.

MNpe3 neproaa e noraceHa NpeaxogHaTa emucusa obanraumm Ha ApyKecTBOTo, emuTupaHa npes 2015r. Ha
02.04.2024r. v 03.04.2024r. ypes cKAOYEHU caenkn Ha BOB ALl, apyxecTBoTo Npuaobu sBcmykm 7 000 6p.
obnuraymm ot emmncus ¢ kog BG2100006159, nsganeHu ot gpyKeCcTBOTO, C/ied KOeTo npeanpue AencTeuma no
npekpaTABaHe Ha perucrpauuata Ha emucuAaTa 3a TbproBua Ha b®Pb, KakTo W ageperucTpaumaTa M oT
pernctpute Ha LleHTpaneH genosutap u KOH. Emucma c kog ISIN BG2100006159 e pepermuctpupaHa,
cbrnacHo AKT 3a gepeructpauma ot 10.04.2024r., uspgageH ot LeHtpaneH aenosumtap. C PeweHne Ha KOH ot
25.04.2024r., emncunATa e AeperncTpmpaHa n ot pernctopa Ha KPH.

3a Yeb Medusa Npyn A
Ha 28 toHn 2018r. [lpy*KecTBOTO € CK/UMA0 06AUraLMOHEH 3aEM CbC CeAHUTE XapaKTEPUCTUKM:
ISIN: BG2100010185;
Bpoit ob6aunraumn: 12 000;
HomuHan Ha o6aurauma: 1 000 ns.;
Pasmep Ha obauraymoHHMa 3aem: 12 000 xun. ns.;
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CpoK Ha 06unrauMoHHUA 3aem: 9 rogMHN OT CPOKa Ha CKAOYBAHE C 3 rogMLIEH rPaTUCEH Nepuoa 3a nnawaHe
Ha rNaBHMUATa.;

Jlnxea: 6,00%;

Mepuropg Ha NMXBEHOTO NAALWAHE: 2 NbTU FOAULIHO.

O6AMTraUMOHHMAT 3aeM He e 0be3neyeH.

3a duHaHc AcucmaHc MeHuoxmvHm AL4CUL]

0O6uWa HOMWHaNHA M eMUCMOHHA CTOMHOCT Ha obanraunmoHHua 3aem — 30 000 000.00 neBa

Bpoit ob6nmraumm — 30 000 6pos

HomMHanHa 1 eMUCUOHHA CTOMHOCT Ha egHa obaunrauma — 1 000.00 neBa

CpoK Ha 06nraumMoHHUA 3aem — 8 roanHU

Ha nposegeHo npe3 m.02.2023r. OCO e B3eTO pelleHue 33 NPOMAHA Ha IMXBEHUAT NPOLLEHT, KaTO CYUTAHO OT
17.06.2023 r. cTaBa naaBall, FOAMLIEH IMXBEH MPOLLEHT PaBeH Ha cymaTa oT 6-meceyHma EURIBOR + HapbaBka
oT 2.50 % (250 6asncHKM TOUKM), HO 060 He no-manko oT 3.25 % n He nosedve oT 6.00 % roauLlHO, NpuU
NIMXBEHAa KOHBeHUua PeaneH 6poit AHKM B nepuoga Kbm PeaneH 6poi aHu B roamHarta (Actual/365L, ISMA —

Year).

Tekywiu nacusum

15. TeKylWwm 3agbimMKeHUs1 KbM NepcoHara U couuanHoTo ocUrypsisaHe

30.06.2024 31.12.2023

3a BB3HATPAXKICHUS 634 720
3aabIKEHUS 32 OCUTYPUTEITHU BHOCKHU 302 229
3a KOMIIEHCUPYEMHU OTChCTBUS 541 330
Oo6uro: 1477 1279
16. TeKyWwu AaHbYHU 3a0bIDKEHUs
JanbuHM 3a0bJKeHUs

30.06.2024 31.12.2023
Kopnoparusen ganbk 30 143
Janbk BEpXy MoOaBeHaTa CTOWHOCT 174 360
Jlanbiy BbpXY HOXOANUTE Ha (PH3UUECKUTE JTUTIA 162 98
Hpyru nasbeium 34 61
Oo6o: 400 662
17. Tekywm cpouHaHcOBU nacvBu

30.06.2024 31.12.2023
(DUHAHCOBY MACHBH, OTYUTAHU 110 AMOPTH3HPAHA CTOMHOCT 171311 188 827
Oo6uro: 171311 188 827

30.06.2024 31.12.2023
3aemu 99 823 103 214
3abIDKEHUS 110 JIN3UHIOBU JIOTOBOPHU 18 801 14 800
Jpyru ¢rHAHCOBH MACHBH, B T.4. 110 IECHH 52 687 70813
Oo6uro: 171311 188 827
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IV. APYI' OFIOBECTSIBAHUA

1. CBBbp3aHu n1ua u caenku cbC CBbp3aHu nuua

CB'bp3aHMTe nua B I’pynaTa Ca Apy)KeCTBOTO-MaVIKa n Herosute COGCTBEHMLI,M , KaKTO CcnieaBa:

Cebp3aHo mue Bupa cebp3aHoCT

Hekct xkeHepenwbH KoHeynT AL, KpaiHo apyKectBo-malika

lpynaTa onoBecTABa C/IeAHUTE B3EMaHMA U 3a4b/IXKEHMA KbM CBbP3aHKN AnLa:

B3emaHua ot cBbp3aHM AMua 30.06.2024 31.12.2023
KpaiHo apyxectBo-malika 6116 932
O6wo B3eMmaH1A OT CBbpP3aHMU MLa: 6116 932
3aab/KeHUA KbM CBbpP3aHM Mua 30.06.2024 31.12.2023
KpaiHo apyectBo-malika 5513 5513
0O6wWwo 3aabXKEHUA KbM CBbP3aHU IMLA: 5513 5513

2. Unhbopmauusna 3a couHaHCOBUA pUCK U Apyry puckoBe npep Mpynarta

B xoma Ha obuuarHaTta cu cTonaHcka AewHocT [pynata e manoxkeHa Ha pasnmMyHu OMHaHCOBM
pUCKOBE, Han-BaXXHUTE OT KOUTO Ca: PUCK Ha NNXBEHO-0O6BBbP3aHN Napu4HM NoToUM, Na3apeH puUCK
(BkntoyBall, BarnyTeH PUCK, PUCK OT MPOMsHA Ha cnpasefnvBaTa CTOMHOCT UM LIEHOBU PUCK),
KpeauTeH puck n nukenaeH puck. ObLwoTo ynpaBneHne Ha pucka e (ooKycmpaHo BbpXy TPYAHOCTUTE
npy NpoOrHo3upaHe Ha (PUHAHCOBUTE MNasapu M MNOCTUraHE MUHUMU3UPAHE Ha NOoTeHUuManHuTe
oTpuuaTtenHu edekTn, KOMTo MoraT fa ce oTpasaT BbpXy PUHAHCOBUTE pe3ynTaTh N CbCTOAHUE Ha
apyxectsara ot [pynarta.

Tekywo ¢MHaHCOBUTE PUCKOBE Ce MOEHTMUUMpAT, MamepeaT M HabniogasaT C nomMowiTa Ha
pasnnYHN KOHTPOSTHM MexaHu3Mu, BbBEAEHW, 3a [ia ce ONpeaensT afeKkBaTHU LLeHN Ha yCryrute Ha
apyxectBata M Ha MpuBNEYEHUsa 3aeMeH KanuTar, KakTo U [a ce OUEeHAT afeKkBaTHO nasapHuTe
obcToATeNncTBa Ha NpaBeHUTe OT rpynarta MHBeCcTUUun n bopmMuTe Ha nogabpXKaHe Ha cBoboaHUTE
NVKBMAOHW cpeacTBa, 6e3 ga ce gonycka HeonpaBAaHa KOHUEHTpauusa Ha JafeH PUCK.
YnpaBneHneTo Ha pucka B [pynata ce ocCbLLecTBABa TEKYLLO OT ONepaTUBHOTO PbKOBOACTBO Ha
APY>XEeCTBOTO-MaNKa, CbrnacHo nonutukaTa onpegerneHa ot CbBeTa Ha AnpekTopuTe.

CbBeTbT Ha OUPEKTOpUTE Ha APYXECTBOTO-MaWka € npuen OCHOBHUTE MPUHUMAM Ha o6LoTo
yrnpaBneHne Ha (UHAHCOBMSA PUCK U 3a ynpaBrieHWe Ha OTAENHWUTE crneumdu4Hn puUckoBe, KaTo
BanyTeH, LLeHOBW, NIMXBEH, KpeOUTEH U NUKBUAEH, U 32 pUCKa NPW U3Non3BaHeTo Ha AepuBaTUBHA U
HeAepuBaTUBHN (OCHOBHO) NMHCTPYMEHTMW.

KpeauTteH puck

KpeauTHUAT puck npeacTasnsBa pUCKbT JafeH KOHTpareHT Aa He 3annatn 3adbiMKEHUETO CU KbM
apyxectBo oT 'pynaTta. [ipyxectBaTta ca U3IOXeHU CbLLUECTBEHO Ha TO3M PUCK Tbi KATO OCHOBHUTE
aKkTuBM Ha [pynata npou3TudaTt OT 3aKymneHu 4Ype3 JOroBopu 3a LEeCus B3EeMaHus B ObLUEPHOTO
apyxectBo ,PuHaHc MHdo Acnctanc” EOO/[, KomMTo ca B npocpoyme Cnpsmo yCroBusaTa, Npu KOUTo
ca 6vnn goroBopeHu 1 No JoroBopuTe 3a (oMHAHCOB M onepaTuBeH NN3NHE B JIn3uHr omHaHc EAL n
M Pent EAL]

KpeauTHus pucK e NpuchbLL Ha OpYXecTBa, onepupalin ¢ NpocpoYeHn B3EMaHUSA U KaTo TakbB Ce
M3BbpLUBaA cneumnanHo HabnogeHne n ynpaeneHne BbpXy Hero. 3a [a ce OUueHW eXeaHEeBHO ce
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M3BbPLUBA aHanM3 Ha KOHKPETHU B3EMaHWs — CbOMPaeMoCT, CPOYHOCT, MeToq Ha cbbupaHe, noa
kakBa cpopma Wwe G6bae cbbpaH — UMOT, B3emaHe, NnapuyHo 1 T.H. Ha Tpumeceune ce nsBbpLiBa
nperneq Bbpxy LEnuTe NakeTu Mo 3akyneHWTe B3EMaHWsl U Ce OaBaT SICHW ykasaHus 3a OelcTBust
no cbbMpaHe Ha B3eMaHusITa, Taka Yye da He ce gonycHe 3aryba OT NponyckaHe Ha CpoKoBe WU
npoueaypu; Ha HETOYHO oOnpedeneHn pasxoaun, MPUXoaun; HenpaBUIHW/HENPOMNOPLUOHANHN
peLleHns 3a CbbupaHe Ha B3eMaHus C LeN MAHUMU3NPaHE Ha KPeaUTHUSI PUCK.

[lBeTe Nn3nHroBuM Apyxectsa B pynaTa ca 3aBUCUMM OT TOYHOTO U3MbIIHEHWE OT KIIMEHTUTE CU Ha
nuaunHroBute poroeopu. C uen wu3bsAreaHe Ha HaTPynBaHWS Ha NpocpouMs M Mo TpyaHa
cbOMpaeMocT Ha nagexupanute NM3MHIOBM BHOCKW, CBOEBPEMEHHO Ce Bb3[eNcTBa 3a cbbupaHe
Ha B3eMaHusiTa Unu npekpaTsiBaHe Ha JoroBopuTe. AHanuaupa ce KpeauTHUS PUCK Npu CKItoYBaHe
Ha NM3MHIOBM OOroBOPU 3a NpeaBapuTeriHa OLEHKa Ha KIMeHTa U MUHUMMU3MPAHE Ha KpeauTHUS
PUCK.

JInkBnpaeH puck

JIVKBUOHMAT pUCK NpeacTaBnsgBa PUCKbT APYXKECTBO OT [pynaTa ga He MoXe Ja noracu cBouTte
3agbmkeHna. Mpu oueHsBaHETO M ynpaBreHUEeTo Ha NUKBUOHWS PUCK ApyxecTBaTta oT [pynarta
OTYMTAT O4YaKBAHMTE MAPUYHU MOTOUM OT (PUMHAHCOBM WMHCTPYMEHTW, MO-CMeuuanHo HanuyHute
napu4yHn CpeacTBa, TbProBCKM B3EMaHUS M OYaKBaHM MOCTBLMNMEHUS OT MakeTUTe MPOCPOYEHM
B3eMaHus.

Monutukata B Ta3n obracTt € HacovyeHa KbM rapaHTUpaHe HannuMeTo Ha AOCTaTb4YHO JIMKBUOHU
cpeacTtBa, C Kouto ga Obagat oOCnyXeHn 3aabiDKEeHUATa, KOraTo CbLUMTE CTaHaT W3UCKYEeMM,
BKMIOYUTENHO B U3BBLHPELHU N HENpeaBuAeHN cuTyauun. Llenta Ha pbkoBOACTBOTO € Aa nogabpxa
NMoCcTosiHeH GanaHc Mexay HenpekbCHaATOCTTa M MbBKABOCTTA Ha (PUHAHCOBUTE pecypcu, 4pes
n3nonssaHe agekBaTHN PopMn Ha oMHAHCUpPaHE.

YnpaBneHMeTo Ha NUKBUAOHUS PUCK B ABeTe NU3MHIroBu gpyxectsa ,JImM3nHr duHanc* EAL n ,M
PenT* EAL] ce n3BbplUBa Ha 6a3a CbNoCTaBsiHE HA JOFOBOPEHUTE NN3NHIOBM BHOCKM WU aHanu3 Ha
MWHAarNoTO M3MbIIHEHME CbC CbMNOCTABKa Ha ObIMKUMUTE U3XOAAWM NAPUYHM NOTOUN KbM KPeOoUTHU
WHCTUTYUUN U TbProBCKM KOHTpareHTW. [pyxecTtBata pasnonarat C JIMKBUOHM CpeacTtBa 3a
NOKPUBaHE Ha KpaTKOCPOYEH HEQOCTUr, Bb3HUKHAN Nopaan HennawaHe unm 3abaea Ha nnawaHe ot
CTpaHa Ha NM3MHronosny4varer, KakTo U C Bb3MOXHOCT 3a NMOKpPUBaHe Ha BPEMEHHO HeCbBnageHue
Ha nNapudHUTE MNOTOUM C MOKPUBAHETO MM OT APYrM OEWHOCTW, KaTto npogaxba Ha obpaTHo
NpnaobuTn akTMBKU N OPYTN.

YnpaBneHmeTo Ha NNKBUAHUS puck BbB ,PunHaHc MHgo AcnuctaHc EOQ/[ e Ha 6a3a ncropudeckarta
MHdopMaumsl OT OeWHOCTTa Mo cbOupaHe Ha MPOCPOYEHUTE B3EMAHWSA, Cried KaTo € M3BbpPLUEH
aHanmM3 Ha napudHuTe nOTOUM B 3aBUCMMOCT OT Tuna B3eMaHus (NoTpebuTencku, MNoTeuvHw,
dupMeHn 1 T.H.), cpegHaTa 3abaBa Ha nnawaHusa B pasnuuHuTe NoptTdennn n gpyrn nokasartenu
Ce um3rpaxga o4akBaHUsSi MOMeCEYEH NnapudeH NoToK, Ha 4uAaTo 6asa ce NMporHo3uvpar u nnaHupart
nnawiaHmaTa KbM KoHTpareHTute. C uen ga ce perynvpaTt BPEMEHHM Unu ApYrM pasMyMHaBaHus
MeXxay napudHmMTe NOoTouM Npes roguMHaTta ce nognuceaT crnopasymMeHust 3a pascpovBaHe/oTnaraHe
Ha nannawaHe Ha 3a0biMKEeHUs.

[ObnrocpoyHOTO ynpaBneHne Ha NIMKBUAHMS PUCK Ce N3BbPLUBA YPES:

. [MbpBOCTENEHHO NOracsaBaHe Ha NO-YTEXHABALLUTE NMUXBOHOCHU 3a4bIHKEHMS;

° MpencpoyHo noracsiBaHe Ha rMaBHULM Ha MNO-YTEXHABALLUTE FMXBOHOCHWU 3adbiDKEeHUs,
KaTo 3a Tasu Uen ce noanuceBaT OOMOBOPUTE C Bb3MOXHOCT 3a MbpBOHaYarHO noracsiBaHe Ha
rnaBHULA;

. MNpeporoBapsiHe Ha NMMXBEHUTE YCMOBUSA, B OTTOBOP Ha MPOMEHUTE Ha Mas3apHUTE NMXBEHU
yCnoBwus;
o Apyrn mepku cnocobeTBawy 3a noaAbpKaHe Ha MPaBWUMHU  CbOTHOLUEHUSA Mexay

KanuTan/npueneyYeHn cpeacTea/3abiMKeHUs/aKTUBN — KpaTKOCPOYHU U bArOCPOYHUN TakMBa.
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JInxBeH puck

JInxBeHnaT puck npomnstuda ot KonebaHmsTa B LeHaTa Ha (PMHAHCOB UHCTPYMEHT B 3aBUCUMOCT OT
NPOMEHNTE B NMXBeHUTE HMBa. C uUen HamansaBaHe Ha NMXBEHUs puck Ha 27.02.2023r. Gewe
npoeedeHo O6wo cvbpaHme Ha obnuraunoHepute (OCO) Ha PuHAHC aCMCTAHC MEHUIKMBHT
AACUL no obnuraumoHHa emucusa Ha gpyxectsoTo ¢ ISIN BG2100019210. BseTute peleHus ca
KakTo criegga:

- cuymtaHo ot 17.06.2023 r. NMXBEHMAT NPOLEHT No obrMraumMmMTe ce NPOMEHS Ha nnaBal, rogullieH
NNXBEH NPOLEHT paBeH Ha cymata oT 6-mecevHnsa EURIBOR + Hag6aska ot 2.50 % (250 6a3uncHu
TOYKM), HO 06LLO He no-manko oT 3.25 % n He noseye oT 6.00 % roguLHO, NPU NIMXBEHA KOHBEHLMS
PeaneH 6poii gHu B nepmoda kbM PeaneH 6pon gHu B rognHaTta (Actual/365L, ISMA — Year). Tpu
paboTHM AOHM npegun nagexa Ha BCSAKO JNIMXBEHO nnawaHe ce B3ema obsBeHaTa 3a TO3M [AeH
CTOMHOCT Ha 6-mece4dHns EURIBOR un kbMm Hest ce gobaBa HagbaBka oT 250 6a3ncHu Toukm (2.5%),
kato obLiarta CTOMHOCT Ha cbopa MM He Moxe ga Hageuwasa 6% roguwHo. B cniyyan, 4ye Taka
nonyyeHata CTOMHOCT € no-Hucka ot 3.25%, ce npwunara MuyHMManHata cTtonHocT oT 3.25%
roguwHa nuxea. NonyyeHaTa No onucaHus MeToA Nuxea ce uKcMpa W npunara CbOTBETHO 3a
npeacTosawmnsa 6-mecevyeH nepuod, crieg KoeTto OMMCaHuAT anropuTbM Ce npunara OTHOBO.
PasvepbT Ha nMXBEHOTO nnawiaHe 3a OTAenHuTe 6-MeceyHu nepuoan ce u3vucnssa KaTo
nony4yeHaTta uKcupaHa CTOMHOCT Ce npunara Kato npocTta fnnxea BbpXy HOMWHaNHaTa CTOMHOCT
Ha npuTexaBaHMTe obnuraumm, CbOTBETHO BbpXY OCTaTbyYyHaTa rnaBHULA, 3a OTAENHUTE 6-MeceyvHm
nepvoau, Npu 3akpbrisiHe 4O BTOPUSA 3HaK crieq AeceTuyHaTa 3aneTas.

- O6woTo cbbpaHMe Ha obnuraumMoHepuTe gage CBOETO Cbhbrnacue ga ce M3BbpllaT CbOTBETHUTE
NpoMeHn B 3acTpaxoBaTenHarta nonvua ,ObnuraunmoHHn emucumn®, cnyxela kato obesneyeHne no
o6nuraynoHHma 3aem Ha PrnHaHc acuctaHc MeHnaKMbHT ALCUL], konTo aa oTpassT npomeHuTe B
NPUITOXUMUSA NMXBEH NPOuUeHT no obnuraumoHHaTa emucusa ¢ ISIN BG2100019210 cvrnacHo
peLeHneTo 3a NPoMsiHa B NPUIOXUMNA NIMXBEH NPOLEHT crnea nagexa Ha 17.06.2023 r.

- ObuwoTto cbbpaHMe Ha obnuraumoHepuTe gage CBOETO Cbrnache MakCMManHOTO CbOTHOLUEHWE
Macuen/AkTneun, koeto ®uHaHc acuctaHc MeHIKMBHT AOCUL, ce e 3agbmkmno ga nogabpxa
npes nepuoga A0 M3nnawaHeTo Ha obnurauMoHHUSA 3aem, Aa ce MPOMEHU OT ,He MO-BUCOKO OT
97%" Ha ,He no-Bucoko oT 98%".

BanyTteH puck

OpyxectBata oT [pynata KbM gaTtaTa Ha CbCTaBSHE HA HACTOALWMS KOHCONWAMpPaH (PUHAHCOB
OTYeT He OCbLLECTBABAT CAENKM B YyXKAeCTpaHHa BanyTa, pa3nunyHa oT eBpo, Nopagmn KoeTo He ca
N3MOXEHN Ha PUCK, CBbP3aH C Bb3MOXHWTE MPOMEHM Ha BanyTHU KypcoBe. TakbB pUCK 6K
HacTbNMN MNpu ycroBue, Ye OTnagHe (UKCUPAHUAT Kypc Ha ObnArapckvs neB KbM eduHHaTa
eBporiencka Banyra.

OenctBawo npeanpuatne. HecurypHocTtu

KoHconuaupaHust cmHaHcoB oT4eT Ha [pynata € W3roTBeH B CbOTBETCTBME C MpuHUMNA —
npeanonoXeHue 3a AencTeallo npegnpustue. Ha pbkoBOACTBOTO HE Ca M3BECTHU AaHHW, KOUTO Aa
BOASAT OO HECUrypHOCT, KOSATO Aa npegnonara, 4e [pynata w/wunu ApyXKecTBO OT Hes HaAMa Aa
NPoOabIKM CBOSITA AENHOCT B 0603pnmo GbaeLLe.
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