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“Edy Bu [xu ®oHA 3a uHsecmuyuoHHuU umomu” ALCUL

1.MpeameT Ha aeitHocT U MHPOpMaLUA 3a APYIKECTBOTO.

"Eu bn [xkn PoHp 33 MHBECTUUMOHHM MMOTU' e aKUMOHEepPHO APYXKEeCTBO CbC cneunanHa
WHBECTUUMOHHA Uen (cbc cTaTyT Mo 3aKoHa 3a ApYy)KecTBaTa CbC CneuManHa WMHBECTUUMWOHHA LUen),
pernctpupaHo BbB BapHEHCKM OKpbXeH cba no ¢pupmeHo peno Ne 4784/2006r. ¢ pelweHue oT
23.11.2006r. CemaavwieTo M agpeca Ha ynpaBJleHWe Ha Apy»KecTBoTo e B Penybaumka Bbarapua —
rp.BapHa. AgpecbT Ha ynpaeaeHue e B rp.BapHa, 6ya.”Uap Oceoboauten” Ne25, tenedon: +359 52
602617, dpakc: +359 52 602618.

Kbm paTtaTa Ha U3roTBAHE Ha OTYeTa APYKECTBOTO HAMa OTKPUTU KNOHOBe.

Mpeamer Ha peilHoctta Ha "Ed By Oxku PoHa 3a uvHBecTMUuMOHHM umotn' AACUL e:
WHBeCTMpaHe Ha Napu4HUTe CpeacTBa, HabpaHW Ypes M3OaBaHe Ha LUEHHU KHUXKA, B HeABUXKUMU UMOTHU
/ceKlopuUTUzaLMa Ha HeaBMMMMM UMOTK/ MOCPeaACTBOM MOKYMKa Ha NpaBo Ha coBCTBEHOCT M Apyru
BelWHM NpaBa BbpXy HEABMKMMU WMMOTWU, U3BbpPLUBaHE Ha CTPoeXuM U nogobpeHus B TaAX, C uen
NpeaocTaBaHETO UM 3a yrpaB/ieHne, oTAaBaHe Noa Haem, AM3UHT U/ Man apeHaa u npogakbata nm.

[ py»ecTBOTO MMa eaHOCTeNeHHa cUcTemMa Ha ynpas/ieHWe cbc CbBeT Ha AUPeKTOpUTe OT TpUMa
YNeHOBEe KaKTo c/1eaBa:

1.Teopopa NeaHoBa [lonoBa — UsNbAHUTENEH ANPEKTOP M Npeaceaaten Ha CbBeTa Ha

AupekTopuTe

2.lleeta KocTtagnHosa Biailkosa — 4neH Ha CbBeTa Ha AMpeKTopute

3.XXneko Aumutpos CtaBpes - YneH Ha CbBeTa Ha AMpeKTopure

OAUTEeH KOMUTET B CbCTaB:
1.Tepesa BbpbaHoBa
2.AHTOaHeTa AHAOHOBA
3.BeceanH UeaHoB JlopuHKos

"Eiy Bu Oxkun PoHg 3a nHBecTUUMOHHM nmoTn" AACULL e nybanydHO Apyr>KecTBO cbriacHoO 3aKoHa
3a nybAMYHO npepsaraHe Ha UEHHW KHUXKa. KbM Kpad Ha nepuvofa aKumure Ha [pyrkecTBoTo ca
peructpupaHu Ha ,bbarapcka poHposa 6opca—Codus” AL.

®PUHAHCOBMAT OTHET 3a OTHETHUAT nepuopn e oaobpeH M npuet oT CbBeTa Ha AMPEKTOpUTe Ha
17.03.2023r.

Kbm 31.12.2022r. [pyXecTBOTO MMa HasHa4eHM NO TPyAOB A[OrOBOP e€AHO JAuvue.
CpeaHocnUCbYHUAT 6poit Ha NnepcoHana 3a Nep1oaa e TpU YoBeKa.

[pyxecrBoTo He Bb3HamepsaBa Npes ciegpalwmte 12 Meceua OT paTaTa Ha UW3gaBaHe Ha
bnHaHCOBMS OTHET Aa NPOMEHS cTaTyTa U AeHOCTTa CU NpeABmA TeKyLaTa MKOHOMUYEeCKa Kpusa.

2.0cHoBa 3a U3roTeAaHe Ha (I)MHaHCOBMfI oTyer.

®PurHaHCcoBMAT OTHeT Ha [lpy»KecTBOTO e cbCTaBeH B cboTBeTCcTBME ¢ MeXayHapoaHUTe cTaHaapTH
3a ¢unHaHcoBO oT4YuTaHe (MCPO), paspaboteHn W nyb6aAMKyBaHuM oOT CbBeTa MO MeXKAyHapoOHWU
c4yeToBOoAHU ctaHaapTn (CMCC) n npueTun ot EBponeiickma cbios (MCPO, npmetu ot EC). OT4eTHaTa pamKa
,MC®O, npuetun ot EC” no cbluecTeo e onpeaeneHata HauMoHaAHa cHeToBogHa 6asa MCC, npueTta cbe
3aKoHa 3a c4eToBOACTBOTO U AedUHMpaHa B T.8 oT JonbaHUTeAHUTe pasnopenbun”.

Edekra oT npexopa M paBHeHMATa ca ONOBECTeHWM B NosAcHeHMe 5 KbM HacToAwMa ¢UHAHCOB
oTyer.

PUHAHCOBMAT OTYeT e cbCTaBeH B ObArapckM AeBa, KoeTo e ¢yHKUMOHa/AHaTa BajyTa Ha
OpyrKectBoTO. BCuyKM cymn ca npeacraseHn B xuaagm nesa (‘0004B.) (BKAWOYMUTENHO CpaBHUTeHaTa
nHbopmauma sa 2021r.), ocBeH aKo He e NOCO4YeHO ApYro.

®PrHaHCOBMAT OTHET € UHOUBUAYAEH.

PUHaHCOBMAT OTHET e CbCTaBeH NpU cnasBaHe Ha NPUHLMNA Ha AelcTBallo Npeanpuatve.

Kbm paTtaTa Ha u3rotTeaHe Ha HacToawmsa $MHAHCOB OTHET PHKOBOACTBOTO € HaMnpaBU/Io NpeLeHKa
Ha cnocobHocTTa Ha [pyrKecTBOTO Aa NPOABL/AKMN CBOATA AeMHOCT KaTo AeMNcTBallo npeanpuatme Ha 6asa
Ha Ha/au4HaTa MHPopMmauma 3a NpegeuanmoTo Hbaelle. Chen UsBbpLIEHUS NMperien Ha AeMHOCTTa Ha
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Opyxecteoro CbBeTbT Ha AMPeKTopuTe o4vaKea, Ye JlpY>KecTBOTO LWe MOXKe Aa OCUrypu AOCTaTb4HO
dnHaHCOoBM pecypcy, 3a Aa NPOABLAXKM onepaTUBHaTa ch AelHOCT B 6a1M13Ko bbaelue.

3.npOMEHM B cYeTOBOAHATa NOJ/IUTUKaA.

3.1.HoBu cTaHaapT™M, U3MeHeHUA U pasacHeHua kKbm MCPO, KouTo ca Bresnn B cuna or
01.01.2022r.

[py>KecTBOTO e NPUNOKUAO CAeAHUTe HOBU CTaHOAPTU, USMEHeHUS U pasacHeHMs kbm MCEPO,
paspaboreHn u nybauvkyBaHu oT CbBeTa MO MeXKAYHapOAHWU CYETOBOAHM CTaHAAPTH, KOUTO ca
3abAXKUTE/NIHU 3a NpUAaraHe oT roAuILIHMA Nepuona, 3anoysall Ha 1 aHyapu 2022r., HO HAMaT CbllecTBeH
edeKT oT npuaaraHeTo UM Bbpxy GMHAHCOBUA pesyaTaT U $pMHAHCOBOTO CbCcToAHMe Ha [pyrKecTBOTO!

e MCPO 3 busHec KOMBUMHaUMM — KM3BbPLUEHA € aKTyaausauma Ha MpenpaTkUTe KbM
KoHuenTyanHaTa pamKa ¢ usmeHeHna Ha MC®PO 3 BusHec KombuHauum, 6es oa ce NPoMeHAT
NO CbLLUECTBO OTYETHUTE UBUCKBAHUA.

e MCC 16 MmoTKn, MalLMHM N CbOPDBIKEHUA — M3MEHEeHUe Ha CTaHAapTa NO OTHOLWeEeHWe Ha
,fipyxoaM npeau nNpuBeXKOAAHETO Ha aKTWUBa B MECTOMO/JOMEHWETO U B CbCTOSHWETO,
HeobxoAMMM 3a HeroeaTa eKkcnaoatauua“. 3abpaHdaea ce npucnagaHeTo OT CTOMHOCTTa Ha
AafeH UMOT, MallMHU U CbOPbKEHMA Ha BCAKAaKBM NpuUxoan OT npopaxkba Ha npounsseneHa
npoAayKuus, npean NpuUBeXOaHeTo Ha TO3M aKTUB B MECTOMNO/IOKEHUETO U B CbCTOAHMUETO,
HeobxooMMM 3a HeroeaTa eKcnjoaTtauma No HauuHa, NpeasuaeH OT pbKOBOACTBOTO. BmecTo
TOBa NpeAnpuATUATa NpUsHaBaT NpUxoauTe OoT nNpopakbaTa Ha NpoAyKUMA U pasxogure 3a
Npou1sBOACTBOTO 1 B Ne4anbaTta uaum 3arybara.

e MCC 37 lNpoBusnK, yCNOBHU NMACUBU U YCAOBHU aKTUBU — USMEHEHMETO Kacae MPOMEHU B
obpemeHsBaluMTe gorosopu. PasxoguTe 3a U3NbAHEHME Ha AOrOBOpP Ce NpeuLuMsnpar, KaTo ce
YTOUYHABA, Ye , pasxoauTe 3a UsMbAHEHWe Ha AOroBOP" BKIKOYBAT ,pasXoAnTe, KOUTO ca NPSKO
CBbP3aHM c aorosopa”. PasxoauTte, KOUTO ca NPSKO CBbP3aHU C JOrOBOp, MoraT aa 6baar niu
AOMbAHUTENHU Pasxoa4M 33 USMbJAHEHWETO Ha TOSU AOroBOp, UAWN pasnpeneneHne Ha Apyru
pasxoAu, KOUTO ca NPAKO CBbP3aHU C USMbAHEHUETO Ha AOroBopUTe.

e MCPO 1 MpunaraHe 3a NbpBU NbT Ha MeXKAYHaPOAHUTE CTaHAapPTU 3a GMHAHCOBO OTHYUTaHe -
MNameHeHMeTO No3BoAfABa Ha AblLUEPHO APYXKecTBO, KoeTo Npuaara naparpa¢ 16 (a) ot
MC®O 1, pa oueHaBa KyMy/JaTUBHM pasiUKMU NpU NpuaaraHe 3a Npbe nbT Ha MCPO, KaTo
N3MNoA3Ba CTOMHOCTUTE, OTHETEHM B KOHCOMAMPaHUTE OTYEeTU OT HEeroBoTo NpeanpudaTve
MallKa, Bb3 OCHOBa Ha AartaTa Ha npemuHaBaHe kbM MC®PO Ha npeanpuaTveTo maiKa.

e MCPO 9 DuMHaHCOBU MHCTPYMEHTU - M3meHeHMETO WU3dCHABa KOM TaKCU BKAOYBA
npeanpuaTueTo, Korato npuaara tecra ,10%“ B naparpad 53.3.6 ot MCPO 9 npu oueHKa
Aaan aa oTnuwe ¢uHaHcoB Nacue. MMpeanpuatveTo BKAOYBA CamMo TaKcu, NAaTeHU WU
NoAyvYeHn mexay npeanpuatueTo-KkpeauTonoayvaten, U saemopatens, BKAIOUUTENAHO TaKch,
nAaTeHU UAU NOAYYEeHU UAKN OT NPeAnpUATUETO, UAW OT 3aemMoaaTend, oT UMETO Ha Apyrus.

e MC®PO 16 JinsuHr - UameHeHnero Ha MCPO 16 npemaxsa OT UALOCTPATUBHUTE NPUMEPU TO3U
npuvmep 3a Bb3CTaHOBABAaHETO OT /IM3NHIOAaTeNd Ha NoaobpeHNa Ha HaeTu aKTUBM, 33 Aa ce
eNMMUHUPaA BCAKO NOTeHUMaNHO o6bpKBaHE OTHOCHO TPETUPAHETO Ha CTUMY/IUTE 33 NUSUHT,
KOUTO MOraT Aa Bb3HWKHAT Nopaaun HauMHa, No KOMTO CTUMYAUTE 3a NUSUHT Ca UNIOCTPUPaHU
B TO3U NpuUMep.

e MCC 41 3emenenve - UsmeHeHMeTO Npemaxea M3McKBaHeTo B naparpad 22 ot MCC 41 pa ce
W3KAlOYBaT AaHbYHUTE MapU4YHM MOTOUM MPU U3MepBaHe Ha crnpaBen/iMBaTa CTOMHOCT Ha
6unonorvyeH aKTue, M3No/A3BallkKM MeToda Ha HacTodwaTta CTOMHOCT. ToBa M3MeHeHWe Le
OCUTYpM CbOTBETCTBUE C U3NCKBaHMATa Ha MCPO 13.
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3.2.CTaHaapTiM, USMeHeHUA U pasfAcCHeHUA, KOUTO Bce Olle He ca B/e3IM B cUla U He ce
npunarar ot no-paHHa gara ot [lpyecrsoro

Kbm patrata Ha opmobpeHue Ha TosuM ¢MHAHCOB OTYeT ca Myb6/AMKYBaHM HOBWU CTaHAAPTH,
U3MEHEeHMA N PasaCHEeHMSA KbM CblLEeCTBYBaLlUY BeYe CTaHOApPTW, HO He Ca BAe3AW B CUAA UAWN He ca NpUeTH
oT EC 3a ¢pmHaHcoBaTa roanHa, sano4ealla Ha 1 aHyapu 2022 r., u He ca 6BUAN NPUNOKEHUN OT NO-paHHa
AaTta oT [pykectBoTo. He ce o4yaksa Te ga MMaT cbluecTBeH edeKT Bbpxy ¢$MHAHCOBUTE OTYETU Ha
Opy>KecTBOTO M clefoBaTe/NHO OMNOBECTABaHMATa He ca HanpaBeHW. PbKOBOACTBOTO O4YaKBa BCUYKM
CTaHOApTM U M3MeHeHMd Aa 6boaT nNpueTu B CHETOBOAHATA MNOAUTUKa Ha Jlpy)KecTBOTO npes MbpBUA
nepwuon, sano4sall, ciea aaTtaTta Ha BAU3aHETO UM B cuaa.

MpomeHUTe ca cBbP3aHU CbC C1eAHUTE CTaHaAPTU:
e MC®PO 17 ,3actpaxosaTesHu aoroeopu” B cuna ot 1 aHyapu 2023 r., npuer ot EC
e lameHeHna B MCPO 17 3acTpaxoBaTesHM gorosopu B cuaa oT 1 aHyapu 2023 r., npuet oT EC

e WNameHeHns Ha MCC 1 [MpeacraBaHe Ha ¢uHaHcoBuTe oT4veTn, MCPO WsaeieHus 3a
npuaoxkeHue 2: OnosecTaBaHe Ha CHETOBOAHW NOAUTUKU, B cuaa oT 1 aHyapu 2023 r., npueTmn
ot EC

e WNameHeHus B MCC 8 CyeToBOAHa NO/NUTUKA, NPOMEHU B CHETOBOAHUTE MPUBAUIUTENHU
OLEHKM U rpewku: OnpepeneHre Ha CYETOBOOHW NPUBANSUTENHU OLEHKM, B cuaa oT 1
aHyapu 2023 r., npuetmn ot EC

o WNameHeHna B8 MCC 12 [laHbum BbpXy Aoxoga: OTcpoyYeHUTe AaHbLU CBbP3AHU C aKTUBU U
NnacuBM NPOUITUYALLN OT eAUHUYHN TPaH3aKUMKM B cuna oT 1 aHyapwu 2023 r., npmnetu ot EC

e WNameHeHns 8 MCPO 17 3acTpaxoBaTenHu goroeopu: [NbpBoHa4YanHo npuaaraHe Ha MC®O 17
n MC®O 9 — CpaeHUTenHa MHPopMaLma B cuaa oT 1 aHyapu 2023 r., npuetu ot EC.

e WNameHeHus B8 MCC 1 MNpepcraBaHe Ha ¢uHaHcoBuTe oTyeTn: Knacudbukauma Ha nacueute
KaTo TEeKYLM N HEeTeKylly, B cuia He no-paHo oT 1 aHyapu 2024 r., Bce olle He ca NnpueTu ot
EC

e WNameHeHNs Ha MCDO 16 /InsunHr: 3agbarkeHe MO ANBUHT NpU NpoaaxKba n obpaTeH AUSUHT
B cW/a He no-paHo ot 1 aHyapwu 2024 r. Bce owe He ca npuetmn ot EC

e lameHeHna B MCPO 14 ,0Tcpo4veHU cMeTKM Npu peryanpaHu ueHun” B cuaa ot 1 aHyapu 2016
r., He ca npuerun ot EC

4.CyeToBOAHA NONUTUKA.
4.1.06wm nonoxkeHuna.

Halt-sHauMmuTe cHeTOBOAHWM NOAUTUKK, NPUAAraHWN NPU USFOTBAHETO Ha TO3M GMHAHCOB OTYeT, ca
npeacraBeHn No-4oAy.

®PUHaHCOBMAT OTHET e U3roTBeH NpW cnasBaHeHa NPUHLUMNUTE 3a OLEeHABaHe Ha BCUYKU BUOOBE
aKTUBM, NAacMBK, Npuxoan N pasxoamn cbrnacHo MCPO. basute 3a oueHKa ca onoBecTeHU NoapobHo no-
HaTaTbK B CHETOBOAHATa NOAUTUKA KbM GUHAHCOBMA OTYeET.

CnepBa pa ce orbeneku, 4e Npu USroTBAHETO Ha HacToAlWMA GUHAHCOB OTHET cCa WM3MNOA3BaHWU
CH4ETOBOAHM OLEHKM U AonyckaHua. Bbnpeku ye Te ca 6asupaHu Ha MHPopmaumsd, NpeaocTaBeHa Ha
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PPKOBOACTBOTO KbM AdaTaTa Ha USNOTBAHE Ha d)MHaHCOBVIFl oT4yeT, peanHutTe pesyatatmn morat Oda ce
pasanvaBaT OT HanpaBeHUTe OUeHKN N A0NYyCKaHWA.

4.2.MNMpeacraBaHe Ha pUHaAHCOBUA OTUeT.

®uHaHcoBMAT oT4eT e npeactraBeH B cboTeercteMe ¢ MCC 1 ,MpeacrasaHe Ha ¢pMHaAHCOBMU
oT4yetn”.

CbrnacHo HoeuTe pasnopenbu Ha 3aKoHa 3a CYETOBOACTBOTO, [pYy»KeCTBOTO e 3aAb/KeHO Aa
npuaara MexayHatoaHuTe c4yeToBoaHM cTaHaaptu ot 01.01.2019 r. ApyKecTBoTO Npue oa npencraes
oT4yeTa 3a ne4yasnbara uau sarybarta u Apyrva BceobxsaTeH 0OX0A B eANHEH OTYeT.

4.3.Caenku B uyXXpecTpaHHa Banyra.

CoenkuTe B YyXaecTpaHHa Ba/lyTa ce oT4YUTaT BbB GYHKLMOHaAHaTa BaayTa Ha [pyKecTBoTo no
oduruManHMa oBbmeHeH Kypc KbM AaTaTa Ha caenkaTa (06aBeHUs PUKCUHT Ha Bbarapcka HapoaHa H6aHKa).
Me4yanbute n sarybure OoT KypCOBM PasaiMKWU, KOUTO BBIHMKBAT NPM ypexaaHEeToO Ha Tesn cOenkun u
npeouLeHABaHETO Ha MAapW4YHUTE MO3MLUWN B YyXKOECTpaHHa Ba/lyTa KbM Kpafd Ha OTY4eTHWA Nepuoa, ce
npusHasaT B NevyanbaTta uau sarybara.

Henapu4iHuTe Nosnumnn, oLeHABaHU NO UCTOPUYECKa LieHa B Yy>KaecTpaHHa BaayTa, ce oTYuTaT no
obMeHHMs Kypc KbM paTaTa Ha cae/kaTa (He ca npeoueHeHu). HenapuyHuTe Nosuumu, oueHsBaHM no
cnpaBea/iMBa CTOMHOCT B Yy>KAecTpaHHa BaayTa, ce oTYMTaT No obMeHHUA Kypc KbM AaTaTa, Ha KOATo e
onpefeneHa cnpases/inBaTa CTOMHOCT.

4.4.NMpuxoamn.

Mpuxoaute ce oueHABaT Mo crnpaBed/MBa CTOMHOCT Ha MOAYYEHOTO MAW MOANEXalloTO Ha
noiyvyaBaHe Bb3Harpa)kaeHue KaTo He ce BKIOYBAT AaHbK AobaBeHa CTOMHOCT, BCUYMKW TbProBCKM
OTCTBNKM N KoAnvecTBeHU pabaTu, HanpaeseHu oT [pyxecTeoTo.

Mpn coenkn, KoUTo BKAKYBaT npoga)kbaTa Ha HAKOAKO BMAA NPOAYKTM U ycayru
(MHOTOKOMMNOHEHTHU caenkn), J[py>KecTBOTO npwaara KpuTepuuTe 3a MpusHaBaHe Ha Mpuxoa,
npeacrtaBeHW MO-AO0/Y, 32 BCEKM OTAeNeH KOMMOHEHT, 3a Aa OTpasu HellHaTa cbluHOCT. MMoay4eHoTo
Bb3HarpaxaeHue oT TaKbB BMA coeNKa 3a npofdakba ce pasnpenens mMexay oTAe/HUTE KOMNOHEHTU Ha
6asaTa Ha CbOTHOLWEHMETO Ha cnpaBea/MBUTE UM CTOMHOCTM.

anXO,ﬂ"bT ce NpunsHaBa, KOrato ca Usnbv/iIHeHn caegHuUTe ycaoBusa:

e CymaTa Ha npuxofa MoXe Aa 6bae HafeXAHO OLUEHEHa;

e BepoaTHO e MKOHOMUYECKUTE M0/I3M OT cae/KaTa Aa 6bAaT noayyeHu;

e HanpaseHuTe pasxoAu UK Tesn, KOUTO NpeacTou Aa 6bAaT HanpaBeHW, MOraT HafeKaHOo
Aa 6baat oueHeHw;

e Kputepuute 3a npusHaBaHe, KOUTO ca cneuMdU4HU 3a BCAKA OTAEeNHA AelHOCT Ha
Opy:KecTBOTO, Ca U3MbAHEeHU. Te ca onpedeneHN B 3aBUCMMOCT OT MPOAYKTUTE UAU
yCAyrute, npeflocTaBeHN Ha KINeHTa, U Ha AOrOBOPHUTE YCN0BMSA, KAKTO Ca U3/N0XKEHU no-

Aony.
3a fa onpedenv ganu U Kak ga npusHae npmxoam, JpyecTsoTo Usnoisea cnegHute 5 crbnku:

NpeHTudMumMpaHe Ha AoroBopa C KANEHT

NpeHTUdUUMpPaHe Ha 3aabAXKeHUNATa 3a U3MbJHEHUe

OnpependHe Ha UeHaTa Ha cae/KaTa

PasnpeaeneHune Ha LueHaTa Ha cae/nKaTa KbM 3a4bAXKeHMATa 3a U3Mb/HeHMe
MpusHaBaHe Ha NpUXoAuTe, KOraTo ca yAOBAETBOPeHM 3a4b/AKeHNATa 33 U3MbAHeHMe.

vEwN e
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Mpuxoaute ce NpuMsHaBaT UM B AafeH MOMEHT WM C Te4eHMe Ha BpPeMeTo, KoraTo Uan goKaTo
[pyKecTBoTO yAOBAETBOPU 3aAb/XKeHMATa 3a U3MbHEeHUe, NPeXBbPAaiKM obelaHnTe CTOKU AU YCAYTU
Ha CBOUTE KAUEHTWU.

[pyKecTBOTO NpuU3HaBa KaTO 3aAbAXKeHWA MO [OOroBop Bb3HarpaxkaeHWe, MNOJy4eHO Mo
OTHOLLEeHWe Ha HeyAOBAETBOPEHW 3a4bAXKeHUA 33 U3MbAHEHME U M NPeACcTaBa KaTo APYrv 3a4bAXKeHUa B
oT4yeTa 3a PpUHAHCOBOTO cbcTOAHME. o cbWwMa Ha4vMH, ako [pyKecTBOTO yAOBAETBOPU 3aObAKeHMe 3a
n3NbAHEHWe, Npean Aa NO/Ay4YM Bb3HarpaxaeHWeTo, To NpM3HaBa B oT4YeTa 3a $MHAHCOBOTO CbCTOAHUE
MAN aKTMB MO AOroBopa, WAWN B3emMaHe, B 3aBMCMMOCT OT TOBa Oa/M Ce W3NCKBa HEeLWOo APYro ocBeH
onpefeseHo BpeMe 3a Noy4aBaHe Ha Bb3Harpa’kaeHMeTo.

4.4.1.NpepocraBaHe Ha YCAYIK.

Mpuxogute OoT ycayrM ce NpusHaBaT, Korato ycayrure ca npefocTaBeHUM B CbOTBETCTBME CbC
CTeneHTa Ha 3aBbPLIEHOCT Ha AOrOBOPa KbM AaTaTa Ha GMHAHCOBMS OTHeT.

OcHOBHUTe nNpuxoAM Npes TeKywysa nepuod, Kouto [lpy>KecTBOTO reHepupa ca CBbp3aHWU ¢
OTAaBaHeTO Nod Haem Ha HeABWKMMW MMOTM, KOATO Ce CbCTOW OT efHO 3afb/’KeHWe 3a MU3MbjHeHMe.
Mpuxogute OT npepocTaBeHUTE YCAYrM ce MNPU3HABaT, KOraToO KOHTPOABT BbpPXy MO/A3UTE OT
npefocTaBeHUTe YCAYrM e NpexBbp/eH BbpXy noasBaTend Ha ycayrute. [puxodbT OT HaemMu oT
npefocTaBaHe Ha WHBECTMLMOHHWUTE UMOTM Ha [lpy’KecTBOTO MO AOroBOpM 3a onepaTUBEH JUSUHT ce
npusHaea Ha 6asa Ha AMHellHMA MeTog, 3a NepModa Ha IN3UHTa.

4.4.2.TMpuxoan oT NTNXBU U ANBUA,EHTU.

MpuxopuTe OT INXBU Ca CBbP3aHUN C NpefocTaBeHN 3aeMn oT [lpyKecTBOTO M ce OTYUTAT TeKyLwo
no meTona Ha ebeKTUBHUA INXBEH NPOLLEHT.

Mpuxopoute OoT OMBUAEHTU ce NPU3HaBaT B MOMEHTa Ha Bb3HMKBaHe Ha MPaBOTO 3a MoJ/y4aBaHe
Ha nialaHeTo.

4.5.AKTUBM M NacMBU NO A,0TOBOPYU C K/INEHTU.

[py»ecTBOTO NpusHaBa aKTMBM W/WAW MacMBM MO OOrOBOP, KOraTo efdHa OT CTpaHuTe Mo
forogopa e MW3Nb/JHWAA 3afb/’KeHUATa CU B 3aBUCMMOCT OT Bpb3KaTa Mexay AellHOcTTa Ha
npeanpuaTUeTo M NAallaHeTo oT KaveHTa. [lpy>KecrBoTo npeacTaBa oTAeNHO BCAKO BesycnoBHO Npago Ha
Bb3Harpa)aeHue KaTo B3emaHe. BsemaHe e 6esycnoBHOTO npaBo Ha NpeanpuaTMETO Aa MOAYYU
Bb3HarpaxaeHue.

Macueu no poroeop ce NpusHaBeaT B oT4eTa 3a GDMHAHCOBOTO CbCTOAHWE, aKO KIMEHT 3anialla
Bb3HarpaxKaeHve Win Opy>KecTBOTO MMa MPaBo Ha Bb3Harpa)geHue, Koeto e besycioBHo, Npegu oa e
npexBbp/eH KOHTPO/a BbPXY CTOKaTa AU ycayraTa.

[py>KecTBOTO NpM3HaBa aKTMBW MO [OOroBOp, KOraTo 3aAb/KeHWATa 3a U3MbjAHeHMe ca
YAOB/NETBOPEHN U MAALLAHETO He e Ab/AKMMO OT CTpaHa Ha KiMeHTa. AKTMB No AOroBop e MpaBoToO Ha
npeanpuaTUeTo Aa Noay4um Bb3Harpa>kaeHue B 3amMaHa Ha CTOKUTE WM YCAyTuTe, KouTo NpegnpuatmeTo e
NPexBbpAUIO HA KIUEHT.

Mocnepnpalo [lpykecTBoTO oNpenens pasmepa Ha obesLeHKaTa 3a aKTMB Mo AOroBopa B
cboTBercTeme c MCPO 9 , dnHaHCOBM UHCTpYyMeHTK” .

4.6.0nepatnsHu pasxoam.

OnepaTUBHUTe pas3xoAu ce NpusHaBaT B Neyanbata uau sarybata npu No/asBaHETO Ha ycayrute
WAW Ha paTaTa Ha Bb3HWKBAHETO UM.

[pyecTBOTO OTHYUTaA OBa BMAA PasxoaM, CBbP3aHU C U3NMbJAHEHMETO Ha AOrOBOPUTE 3a AOCTaBKa
Ha yCAyruc KAMEeHTU: pasxodum 3a cKAlovBaHe/ MOCTUraHe Ha OOroBOpa W pasxoAMm 3a M3NMbAHEHMEe Ha
porosopa. KoraTo pasxoaute He OTroBapAT Ha YCAOBMATA 3a pascpoYBaHe CbM1acHO W3MCKBaHWMATa Ha
MC®O 15, cbwpte ce NpMsHaBaT KaTo TeKylUM B MOMEHTa Ha Bb3HMKBAHETO UM KaToO Hamnpumep He ce
oyaKBa Aa 6bAaT Bb3CTaHOBEHU UM NEPUOADBT Ha pasCcpoYBaHETO MM e A0 eAHa roguHa.

QWUHaHCO8 om4yem, U3comeeH Mo MU, TIOACHUMETHU OereXXKU, 31 [jeKemepu 20222
10



“Edy Bu [xu ®oHA 3a uHsecmuyuoHHuU umomu” ALCUL

CnhegHuTe onepaTUBHWM pasxoOW BUHArM ce OTpasaBaT KaToO TeKyll, pasxod B MOMEHTa Ha
Bb3HWUKBaHETO UM:

e O6WY M aaMUHUCTPATMUBHM pa3xoam (OCBEH aKo He ca 3a CMEeTKa Ha KIUeHTa);

e Pasxoau sa 6pak Ha MaTepuaHM 3anacy;

e Pasxoau, cBbp3aHU C USMbJAHEHME HA 3a0bAXKEHMNETO;

e Pasxoau, sa KoOuUTO nNpeanpuUATMETO He MOKe Qna onpegenu, Aaan ca CBbp3aHU C

YyO0BAETBOPEHO NAN HEYAOB/AETBOPEHO 3ab/XKEHWNE 3a USMTbAHEHUE,

Pasxoaute sa rapaHUMM ce NpusHaBaT M ce MPUCMAgaT OT CBbP3aHUTE C TAX NPOBU3UU MpU

NpusHaBaHETO Ha CbOTBETHMA NPUXOA,

4.7.Pa3xoam 3a IMXBU U pasxoam No 3aemMu.

PasxoguTe 3a INXBWN Ce OTHUTAT TEKYLLO NO MeToAa Ha edeKTMBHMA NMXBEH NPOLEHT.

PasxoouTe no saemu OCHOBHO NpeacTaBAfBaT AMXBM MO saemuTe Ha [py>ecTBoTo. Bcuukm
pasxoam No saeMu, KOUTO ANPEKTHO MoraT Aa 6bAaT OTHeCeHM KbM 3aKyMyBaHETO, CTPOUTE/CTBOTO MAN
NPOM3BOACTBOTO Ha €AWH OTFrOBapALL Ha YCAOBMATa aKTUB, Ce KanuraamsMpaTt npes nepuoaa, B KOUTo ce
o4YaKBa aKTMBDLT Aa 6be 3aBbplUeH M NpMBeAeH B FOTOBHOCT 3a MsnoaseaHe uan npogaxba. OcraHanute
pasxoam no saeMu cnefga Aa ce NPM3HaBaT KaTo pasxos 3a Nepuoaa, B KOMTO ca Bb3HMKHaAM, B oTYeTa 3a
nevasnbarta uau sarybata u opyrua eceobxeateH goxoaHa peq ,PuHaHcoBm pasxoamn”.

4.8.HemarepuanHm aktmsm.

HemaTepunanHuTe aKTMBM ce OTYMTaT MO UeHa Ha NpuaobusaHe, BKAKOYBALLA BCUYMKM NAaTeHU
MWTa, HEBb3CTaHOBUMMW OaHbUU M HaNpaBeHUTe NMPeKN pasxoOM BbB BPpb3Ka C MOATOTOBKA Ha aKTMBa 3a
eKcnioaTauma.

MocnengalloTo oueHABaHe ce M3BbPLIBA MO LeHa Ha NpuaobreaHe, HaMaleHa C HaTpynaHuTe
amopTusaumm n sarybum ot obesueHka. HanpaseHunTe obesueHKM ce OTUUTAT KaTo pasxoa U ce NpusHasaT B
oT4eTa 3a nevyanbata UK 3arybarta un apyrma BceobxsaTeH AOXOA 3a CbOTBETHMA Nepuoa,.

MocneapalumTe pasxoan, KOUTO Bb3HUKBAT BbB BpPb3Ka C HemaTepuanHUTe aKTMBU caep,
MbpBOHA4Ya/IHOTO MM NpU3HaBaHe, ce NpPW3HaBaT B oT4YeTa 3a ne4vanbara wmam sarybata U Apyrus
BceobxBaTeH A0XOA 3a Nepuoaa Ha TAXHOTO Bb3HUKBaHe, OCBEH aKo BarofapeHme Ha TAX aKTUBBT MOXKe
fa reHepupa Mnoeeve OT MbpBOHAa4Ya/iHO NpeaABUAeHUTe BbAelWN UKOHOMWYECKM MOA3M U KOoraTo Tesu
pasxoan moraT Hage>KaHO Aa 6bAaT oueHeHW M OTHECEHU KbM aKTUBa. AKO Tesu YCI10BMA Ca USMbJIHEHN,
pasxoaure ce 406aBAT KbM cebecToMHOCTTa Ha aKTuBa.

OcTaTb4HaTa CTOMHOCT M MNONE3HUAT KUBOT Ha HemMaTepualHUTE aKTUBW ce nNpeueHasaT oT
PbKOBOACTBOTO KbM BCAKa OTYETHa AaTa.

Pasxoaute 3a amopTMzauma ce BK/AlOYBaT B OT4eTa 3a nNedvasnbaTa mMaM sarybata u apyrva
BceobxBaTeH aoxon, Ha pep, ,Pasxoan 3a amopTmsauma Ha HebUHAHCOBU aKTUBK” .

Mevanbata uan sarybata or npogakbaTa Ha HemaTepuaaHU aKTUBM ce onpedens KaTo pasauKa
MeXKay nocTbnaeHuaTa oT npogakbata 1 basaHcoBaTa CTOMHOCT Ha aKTUBUTE U Ce OTpasfABa B OT4YeTa 33
ne4anbata wamn sarybata n apyrua sceobxsaTeH aoxod Ha pepn ,Mevan6ba/(saryba) or npogarkba Ha
HeTeKyLM akTuen”.

N3bpaHmAaT npar Ha CblUECTBEHOCT 3a HemMaTepuaiHUTe akTUBM Ha [py»KecTBoTo e B pasmep Ha
700 nB..

HemaTepuaiHWUTe aKTMBW BKAOYBAT BELLHM NpaBa, KOUTO He ce aMopTU3Mpar.

4.9.MmoTK, MaLLMHN U CbOPDIKEHUA.

MMoTuTe, MalLMHUTE N CbOpPBbIKEHMATa ce OLeHABaT MbpPBOHaYaiHO No cebecToMHOCT, BKAtOYBALLA
UeHaTa Ha NpupobuBaHe, KaKTo M BCUYKM MpPeKU pasxo4u 3a NpMBEXKOaHeToO Ha aKTuMBa B paboTHo
cbcToAHMe.

MocnensalloTo oueHABaHe Ha MMOTUTE, MalLUMHUTE M CbOPbIKEHMATa Ce M3BbpLUBa MO LeHa Ha
npuaobueaHe, HamaieHa C HaTpynaHUTe amMopTU3aLLMK U 3arybu ot obesleHKa. HanpaseHnTe 0besLeHKM
Ce oT4YMUTaT KaTo pasxod, W ce NpuU3HaBaT B OT4YeTa 3a Ne4vasnbarta uam sarybata u Apyrua BceobxsaTeH
A0X0p4, 3a CbOTBETHUA Nepuoa.

QUHaHCco8 om4yem, U3comeeH Mo VILWU, TTOACHUMETTHU OeTle’XKU, 31 ZJeKkemMspu 20222
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MocnenpalumTe pasxoam, CBbp3aHU C onpedesneH akKTUB OT MMOTWU, MalUMHU U CbOPBIKEeHUd, ce
NpmnbaeaT Kbm BasaHcoBaTa CyMa Ha aKTMBa, KOraTo e BepoATHO Jlpy>KecTBOTO Aa MMa MKOHOMMYECKMU
noAsu, HagsMLWaBalluM MbPBOHaYaAHO oueHeHaTa edeKTUBHOCT Ha CbLLEeCTBYyBalUMa aKTUB. Benykun apyru
nocienBaluy pasxoam ce NPMUsHaBaT 3a pasxond, 3a NeprMoaa, B KOMTO ca HanpaBeHMU.

OcTaTb4HaTa CTOMHOCT 1 MNO/JIE3HUAT XMBOT Ha MMOTU, MalUMHUN N CbOPDBIXKEHUA ce NpeLeHaBaT oT
PbKOBOACTBOTO KbM BCAKa OTYETHa JaTa.

AMoOpTM3aLUMATAE HA MMOTK, MalLHU M CbOPDBIKEHUA ce ns4Mcnasa Ha basa Ha AMHeNHUa meTofd
MHOMBUAYANHO 338 BCEKWN aKTUB BbPXY OLEHEeHUS NoAe3eH KMBOT, KaKTo cleasa:

Bun aktuBm AMopTH3aLMOHHa HOpMa
Crpaam 4%
MawwuHu, o6opyaBaHe, CbOPbXKEHUA 30%
TpaHcnopTHU cpeacTBa 25%
CTonaHcku NHBEHTap 15%
MporpamHun NpoaykTh, codTyep 50%
MpaBa BbpXY MHTeNeKTyanHa co6cTBeHOCT 15%
Opyrn gbnroTpanHn HeMaTepuanHn aKTueu 15%

Meyanbata uau sarybarta ot npoaarkbaTta Ha MMOTU, MALUIMHWN U CbOPDBKEHUA ce onpeaens KaTto
pasnvKa Meay nocTbnaeHuaTa oT npogaxbaTta n 6asaHcoBaTa CTOMHOCT Ha aKTMBa W ce MpU3HaBa B
oT4eTa 3a nevanbata mam szarybata M apyrus sceobxsaTeH aoxon Ha pen ,lMevanba/ (saryba) ot
npoaaxb6a Ha HeTeKyLwM akTuemn”,

MsbpaHuMaT npar Ha CbLECTBEHOCT 3a MMOTW, MAWWHU U CbOpbXKeHUs Ha [pyXecTBoTo e B
pasmep Ha 700 aB.

4.10.TecroBe 3a 0683I.IIEHKa Ha HeMmaTepua/lHu aKTUBU U UMOTU, MALLIMHU U CbOPDIXKEHUA.

Mpn wusuMcniaBaHe paamepa Ha obesueHkaTa [pyskectBoTo peduHUpa Hall-manKaTta
pasrpaHuyYnMma rpyna akTMBM, 3a KOATO MoraT Aa 6baaT onpedeneHu camocTOATeAHM NapU4HM NoToum
(eamHunua, reHepupalua napuyHM notoum). B pesyatar Ha ToBa HAKOWM OT aKTMBUTE NoanexkaT Ha TecT 3a
obesueHKa Ha MHAUBMAYanHa 6asa, a Apyru - Ha Hasa Ha eaMHMLA, FeHepMpalla NapU4HKN NOTOUM.

BCUYKM aKTMBU M eAMHUUM, FeHepupally NapuUYHU NOoTOouW, ce TecTBaT 3a obesueHKa MOHe
BeOHBX FOAMWIHO. BCMYKM Apyrn oTAENHM aKTMBU WAN eAMHUUM, FeHepupaluM NapudHM noToun, ce
TecTBaT 3a obesueHKa, KoraTo cbbuUTMA MAM nNpomsaHa B obcroaTesncTBaTa WMHOMKWPAT, 4Ye TAXHaTa
6asaHcoBa CTOMHOCT He Moe Aa 6bae BbacTaHOBEHa.

3a saryba oT obesuLeHKa ce NpU3HaBa CymaTa, c KoaTo banaHcoBaTa CTOMHOCT Ha AafeH aKTUB Uaun
eaMHULA, reHepupalla NapuUYyH NOToLM, MpeBuniLIaBa Bb3CTaHOBMMAaTa MM CTOMHOCT, KOATO e No-BUCOKaTa
OT cnpaBeanMBaTa CTOMHOCT, HaMaleHa ¢ pasxogute no npopa>kba Ha fafeH aKTMB, U HeroeaTa CTOMHOCT
B ynotpeba. 3a ga onpegenu cToilHocTTa B ynoTpeba, pbKoBoACTBOTO Ha [py»KecTBOTO M34MCiABa
o4YaKBaHUTe 6boelup NapuM4HU NOTOUM 3a BCAKA eAMHMUA, reHepupalla napu4yHW NoTouu, U onpenens
noaxoaAalma ANCKOHTOB daKTop C Lea KaaKyaupaHe Ha HacTodlwaTa CTOMHOCT Ha Tesu Napu4HKu NnoTouum.
[aHHUTe, n3nonsBaHN Npu TecTBaHeTo 3a obesueHKa, ce B6asupaT Ha nocneaHus onobpeH GroaxeT Ha
[ py>KecTBOTO, KOpUrnpaH NP HeobXoAMMOCT C LeJ eAMMUHNPaHe Ha edeKTa OT 6baelum peopraHmnsaLnn
M 3Ha4YUTeIHM NnoaobpeHma Ha akTuBKU. IMCKOHTOBUTE paKTOpU ce onpeaendr 3a BCAKa oTAe/IHa eAnHULa,
reHepupalla napm4HM NoTouu, 1 oTpasasaT CbOTBETHUA UM PUCKOB Npodua, oueHeH OT PbKOBOACTBOTO
Ha [pyrKecTBOTO.

3arybute ot obesueHKa Ha eAMHMNLA, reHepupalla Napu4YHN NOTOLM, Ce NOCOYBaT B HamMmaaeHue Ha
banaHcoBaTa cyma Ha aKTMBUTe OT Tasu eAMHMUA. 33 BCUYKM aKTMBM Ha [py»KecTBOTO pPbKOBOACTBOTO
npeueHasa NocnenpBallo Aanu CblecTByBaT MHAMKaUKWM 3a TOBa, Ye 3arybata oT obesueHKa, NpusHaTa B
npeoxoaHW roAWHM, MOXKe Beve Oa He CbluecTByBa MAM Aa e HamaneHa. ObesueHKa, NpusHaTa B
npeaxoaeH nepuon, ce Bb3CTaHOBABAa, akKoO Bb3cTaHOBMMaTa CTOMHOCT Ha eAuHMuUaTa, reHepupalla
napu4Hu NnoTouu, HageMwasa HelHaTa 6anaHcoBa CTOMHOCT.

4.11. AHBEeCTULLMOHHUN UM OTHN.

QWUHaHCO8 om4yem, U3comeeH Mo MU, TIOACHUMETHU OereXXKU, 31 [jeKemepu 20222
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[py*KecTBOTO OTYMTA KaToO WMHBECTUUMOHHM WMMOTM 3eMMU WU Ccrpagu, KOUTO ce AbprKaT 3a
no/jy4aBaHe Ha NpUxoaM OT Haem W/MAKN 3a yBeAMYEHMe Ha KanuTana,no mMoaena Ha chnpasegaueaTta
CTOMHOCT.

MHBeCTULMOHHUTE UMOTU Ce OLeHABAT MbPBOHAYaNHO MO cebecTOMHOCT, BKAOYBALLA MOKyMNHaTa
LeHa M BCAKaKBU pa3xoAm, KOUTO ca NPAKO CBbP3aHU C MHBECTULMNOHHUA MMOT, HaNnpMMep XOHopapu 3a
NpaBHU YCAYTW, aHbLUM NO Npexsbp/iaHe Ha UMOTa U ApYyru pasxoam no coeskara.

MHBECTUUMOHHUTE MMOTW ce MpeouLeHABaT Ha roguwHa 6asa M ce BKAOYBAT B OTYeTa 3a
dUNHAHCOBOTO CbCTOAHME MO NasapHUTe UM CTOMHOCTU. Te ce onpeaenaT oT HesaBUCMMMU OLEHUTeNUn C
npodecroHanHa KBanPUKaLUMA U 3Ha4uTeneH npodecuMoHaNeH OMUT B 3aBUCMMOCT OT XapaKrepa U
MECTOHaxXOoX¥AeHNeTO Ha MHBEeCTULMOHHWUTE WMOTM, 6asMpallKM ce Ha [OKasaTeAcTBa 3a NasapHuUTe
ycnosuma.

Bcaka nevanba nau saryba ot npomaHa B cnpagenameaTa CTOMHOCT MAM OT Npodakba Ha AadeH
WHBECTULMOHEH WMOT Ce Npu3HaBa HezabaBHO B nevasnbata uan sarybata Ha pep ,lpomsaHa B
cnpaBea/vBaTa CTOMHOCT Ha UHBECTULMOHHU UMOTK”,

MNocneppalupte pasxoau, CBbp3aHM C UHBECTULMOHHW MMOTM, KOUTO Beye ca MPU3HATU BbB
dunHaHcoBMA oT4eT Ha [pyKecTBOTO, ce NpubaBaT KbM HanaHcoBaTa CTOMHOCT Ha MMOTUTE, Korato e
BepoATHO [lpyxecTBoTo fa Mo/Ay4M 6bAely WMKOHOMWMYECKM MO/A3M, HaABMWAaBallyM MbpBOHaYa/NHO
OlLLEHeHaTa CTOMHOCT Ha CblUeCTBYBalLUTe MHBECTULMOHHM MMOTU. BcMYKkM apyrn nocneppalum pasxoam
ce NpU3HaBaT 3a pasxof, B NepmMoaa, B KOMTO ca Bb3HMKHaAMW.

[ py*KecTBOTO OTNNCBA UHBECTULMOHHUTE CU UMOTU NpU NpodarxkbaTa UM UAK NpU TpaHOTO UM
nsBarkgaHe OT ynoTpeba, B cly4all Ye He ce O4YaKBaT HUKAaKBU MKOHOMMYECKM WM3roan OT TAXHOTO
ocBoboxkaasaHe. Me4yanbute nam sarybute, BbSHMKBALLM OT M3BaXKAAHETO UM OT ynoTpeba uam TaxHaTta
npopaxba, ce npusHaBaT B oT4yeTa 3a Nevanbata uaun sarybata M gpyrna BceobxBaTeH Joxod U ce
onpene/aT KaTo pas/inKa Mexay HeTHUTe NOCTbN/eHUsa oT ocBoboyKaaBaHETO Ha aKTUBa U BasnaHcoBaTa
My CTOMHOCT.

Mpuxoante OT Haem W onepaTUBHUTE pasxoAu, CBbpP3aHW C MHBECTULMOHHU MUMOTHU, ce
npeacraBaT B oT4yeTa 3a nNedvasnbata mam sarybata M apyrva BceobxeaTeH Ao0Xon, CbOTBETHO Ha pep,
,puxoaun ot npogaxx6u” mn pen, ,Apyru pasxogun”, n ce npusHaeaT, KaKTo e onncaHo B NnoAacHeHue 4.4 n
nodcHeHue 4.6.

4.12.HeTeKywuy aKTMBM M NacuBN, KnacuuumpaHu KaTo A bprKaHu 3a npoaaxkba.

KoraTo [pysKecTBoTO Bb3HamMepasa Aa nNpoAade HeTeKyl, akTMB WAM rpyna akTueu (rpyna sa
ocBoborkaaBaHe) M aKo NpopaxbaTa e MHOro BepoATHO Aa H6bae ocbluecTBeHa B 12-Mece4eH CpoOK,
aKTUBBLT UM rpynaTa 3a ocBoborkaaBaHe ce KnacudpuumpaT KaTo ObprkaHU 3a Npopakba u ce npeacrasar
OTOEeNHO B OoTYeTa 3a PUHAHCOBOTO CbCTOSHME,

Macren ce KracubuuMpaT KaTo ObprKaHU 3a Npoaarkba M ce NpeacTaBAT KaTo TaKMBa B oT4YeTa 3a
bMHaHCOBOTO CbCTOAHWE, CAaMO aKO ca AUPEKTHO CBbP3aHU € rpynaTta 3a ocBoborXkaasaHe.

AKTUBMU, KiacubuunpaHM KaTo Abp>kaHW 3a Npoparkba, ce oueHABaT NoO MO-HMUCKaTa OT TAXHaTa
HbanaHcoBa CTOMHOCT HENOCPEACTBEHO cael TAXHOTO onpedensaHe KaTo AbpKaHW 3a Npodaxba n TaxHaTa
cnpaseanvea CTOMHOCT, HamaleHa C pasxoguTe nNo npogakbata MM. HAKOM aKTMBW, OAbpXaHWU 3a
npoaaba, KaTo GMHAHCOBM aKTMBU WU aKTUBU NO OTCPOYEHU AaHbUM, NPOABANKABAT Aa Ce OLeHABaT B
CbOTBETCTBME CbC CYETOBOAHATa MOJAUTMKA OTHOCHO TesuM aKTMBU Ha [lpyskecTBoTo. AKTUBWUTE,
KnacupuumpaHn KaTo ObpKaHM 3a npopaxkba, He noanexaT Ha amopTU3auma cnel, TAXHOTO
KnacuduumpaHe KaTo Obp>KaHu 3a Nnpoaakba.

4.13.MaTtepuanHm 3anacm.

KaTo maTepuanHu 3anacu B [lpy>KecTBOTO ce oT4yuTaT NpuaobutuTe maTepuanmn, HesasbplUEHO
NPOnsBOACTBO M CTOKU. B cebecToMHOCTTa Ha MaTepuasHUTe 3aMacy ce BKAOYBAT AMPEKTHUTe pasxoaum
Nno 3aKynyBaHeTO WAM MPOUSBOACTBOTO MM, npepaboTKaTa W ApyrM NpeKkn pasxodMm, CBbp3aHU C
AOCTaBKaTa MM, KaKTO W YacT oT oblwuTe NponsBOACTBEHM pasxoam, onpeaeneHa Ha 6asaTa Ha HopMaaeH
npomnseoacTeeH KanauureT. PMHaHCOBUTE pasxoAn He ce BKAOYBAT B CTOMHOCTTa Ha MaTepuanHuTe
sanacu. Kbm Kpas Ha BCeKM OTYeTeH Mepuopa MaTepuanHuTe 3anacu ce oueHAaBaT MO MO-HMUCKaTa OT
cebecTollHOCTTa MM W TAXHaTa HeTHa peaaunsyema cTolHocT. CymaTa Ha BcAKa obesleHKa Ha
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MaTepuaiHUTe 3aMacu A0 HeTHaTa MM peasnsyema CTOMHOCT ce MPU3HaBa KaTo pa3xof 3a Nepuoda Ha
obesueHKaTa.

HeTHaTa peaansyema CTOMHOCT npeacTaB/ifaBa o4YaKBaHaTa NpodakHa LeHa Ha maTepuanHuTe
3anacu, HaMajJleHa c o4aKBaHUTe pasxoAu no npogaxbarta. B ciyyait 4ye maTepuaaHuTe 3anacu ca 6mMIn
BeYye obesUeHeHM OO HeTHaTa UM peaansyema CTOMHOCT U B NociefBall, OTHETEH MepUOA Ce OKaKe, Ye
ycaoeuata goeenu go obesueHKaTa He ca Beve Haiule, TO ce BbaNpMeMa HoBaTa MM HeTHa peaauvsyema
ctoiHocT. CymaTa Ha Bb3CTaHOBABaHETO MOXe Aa 6bae camo Ao pasMepa Ha BanaHcoBaTa CTOMHOCT Ha
mMmaTepuanHuTe 3anacu npeau obesueHkata. Cymata Ha obpaTHO Bb3cTaHOBABaHE Ha CTOMHOCTTa Ha
MaTepuasHUTe 3anacu ce OTHMTA KaTo HaMajleHWe Ha pasxoAuTe 3a MaTepWaau 3a nepuoda, B KOUTO
Bb3HMKBa Bb3CTaHOBABAHETO.

[pyxecTeoTo onpeaens pasxoaute 3a MaTepuanHW 3anacu, KaTo MU3NOA3Ba MeToaa
cpeaHonpeTerieHa CTOMHOCT.

Mpu npopaxba Ha MmaTepuaaHUTe 3anMacK TAXHaTa BanaHcoBa CTOMHOCT ce NMPU3HaBa KaTo pasxos
B Nepuoaa, B KOMTO e NpU3HaT CbOTBETHUAT NPUXoA.

4.14.0TuMTaHe Ha JIN3UHTOBUTE J,0T0BOPMU.

4.14.1.CyeToBOAHA NOZIUTUKA NpUnoXuma ciea, 1 anyapum 2019r.
Apy:xecrtBoTo Karo JIusmHrononyuaren

3a HOBUTe AOroBOpPW, CKAOYEHU Ha maun caen 1 aHyapu 2019 r. Jpy>KecTBOTO npeueHaBa Aaamn
DafeH NOroBop e WUAU CbAbpXKa AUSMHT. JINSUHIBT ce onpeaensd KaTto ,A0rOBOP MW YacT OT AOroBop,
KOMTO npenocTaBa NpaBoOTO Aa ce M3MNo0/i3Ba aKTUB (6a30BMAT aKTMB) 3a onpedeneH nepuoa OT BpemMe B
3aMfHa Ha Bb3HarpaxgeHue.” 3a ga npuaoXku Toea onpeaesneHne, [lpy>KecTBOTO U3BbPLUBA TPU OCHOBHU
npeLueHKu:
® [NaAn AOroBOPbLT CbAbpKa UOEHTUPULMPAH aKTUB, KOMTO MAWN € U3PUYHO NOCOYeH B AOTOBOPA,
WAN e NOcoYeH no noapasbupaHe B MOMEHTa, KOraTo aKTUBBLT 6bAe NpeaocraBeH 3a Noa3BaHe
e [lpy»KecTBOTO MMa NpaBOTO Aa MNOJy4YaBa MO CbLIECTBO BCUYKM MKOHOMWYECKN NOA3U OT
M3NON3BAaHETO Ha aKTMBa Npes Uenns nepuod Ha NOA3BaHe, B paMKWUTe Ha onpeaeneHuvd
obxeaT Ha NpaBOTO My Aa M3MN0/3Ba aKTUBA CbrAacHO AOroBopa
e [lpy)KecTBOTO MMa NpaBoO A3 PbKOBOAM M3NOA3BaHETO Ha WMAEHTUPULMUPAHUA aKTMB npes
Leaud nepmvon Ha NoasBaHe.
e [lpy>KecTBOTO OLEHABa AaAnN MMa NpaBoTO Aa PbKOBOAM ,KaK M C KaKBa Lea” e ce M3M0A3Ba
aKTMBBLT Npes Lenns nepuoa Ha noaseaHe.

OquﬂBaHe U NpUusHaBaHe Ha JIUSUHT OT APYXKeCTBOTO KAaTo IMSUHIonoJiy4yarten.

Ha HavanHaTa aaTa Ha AN3MHroBua aoroeop Jpy>KecTBoToO Npu3HaBa aKTMBa C NPaBo Ha No/i3BaHe
M nacuBa No JIM3NHTIa B OTYeTa 3a GMHAHCOBOTO CbCTOAHME.

AKTUBBT C NMpaBo Ha MO/A3BaHe ce OLEHABa Mo LeHa Ha NpuaobusaHe, KOATO ce CbCTOU OT
pasMepa Ha MNbpBOHa4Ya/HaTa OLEHKa Ha MNacuBa NO /MN3MHIA, MbpPBOHA4Ya/HUTE MpeKu pasxoaw,
nsebplueHn oT [lpy>KecTBOoTO, OLEHKa Ha pasxoauTe, KOUTO AUSMHIOMNOAYyYaTeNAT We Hanpasu 3a
AEMOHTaXK U MpeMecTBaHe Ha OCHOBHMA aKTUB B KpaA Ha JIMSUHTOBMA AOTOBOP U BCAKAaKBU JNSUHTOBU
nAaWwaHuMa, HanpaBeHW Npeaun paTaTa Ha 3ano4YsaHe Ha JAWMSMHIOBMA AOroBop (MWHYC MoAy4YeHuTe
CTUMYAU NO NNBUHTA).

Cnep HavanHaTa AaTa AUSMHIONOAYYaTEAAT OUEHABa aKTUBa C NPaBo Ha NoAsBaHe NocpeacTBoM
MoAen Ha UeHaTa Ha npupobueaHe. Mpuaarailkm mopena Ha UeHaTa Ha npuaobusaHe, [pyskecTBOTO
OLLeHABa aKTUBa C MPaBO Ha No/3BaHe Mo LieHa Ha NpuaobueBaHe:

a) MMHYC BCUYKM HaTpyNaHM aMOpTU3aLMN U BCUHKU HaTpynaHu 3arybum oT obesueHKa; n

6) KopurmMpaH cnNpamMo BCAKa NpeoLeHKa Ha Nacuea Mo AM3MHra, OTpasABalla NpPeoLeHKUTe nim
M3MeHeHMAaTa Ha JW3MHIOBUA OOFOBOP WAWM OTpasaBalla KopurupaHute ¢UKCUpaHU MO CbLIECTBO
NVSMHTOBM NAaL@HMA.

[pyKecTBoTO aMopTM3Mpa aKTMBa C NpaBO Ha No/A3BaHe No AMHeMHMA meToh, OT AaTaTa Ha
3ano4YsaHe Ha JIN3MHIa OO No-paHHaTa OT ABeTe AaTW: Kpas Ha MOJe3HMA KMBOT Ha aKTMBa C NpPaBo Ha

QWUHaHCO8 om4yem, U3comeeH Mo MU, TIOACHUMETHU OereXXKU, 31 [jeKemepu 20222
14



“Edy Bu [xu ®oHA 3a uHsecmuyuoHHuU umomu” ALCUL

nonseaHe WAW USTMYAHE Ha CPOKAa Ha JIM3UMHroBMA Aorosop. [py»KecTBOTO CblO TaKa Mperiexkaa
aKTUBUTe C NpaBo Ha No/3BaHe 3a obesleHKa, KoraTo TakMBa MHANKaTOPU CbluecTByBaT.

Ha HavanHaTa gaTa Ha AMSBMHIoBMA Aorosop [py>KecTBOTO oueHABa NacvMea MO AMSMHra no
HacToAwaTa CTOMHOCT Ha INSMHIOBUTE NAallaHMNA, KOUTO He ca M3NaaTeHU KbM Tasu AaTa, ANCKOHTUPaHMU
C /AMXBEHMA MNPOLEHT, 3a/0XeH B JANSUHIOBMA OOrOBOP, aKo TO3M MNpOUEHT MoxKe aa bbae
HenocpeACTBeHO onpeaeneH Ui gudepeHUnanHmMa AMXBeH NpoueHT Ha [pyxecTeoTo.

3a pa onpepenn andepeHuMaNHUA ANXBEH NPOLEHT, [lpy>KecTBoTo:

® 13M0/3Ba, KOraTo € Bb3MOXHO, NPUNOKUMUAT NUXBEH MPOUEHT OT MOCAeAHOTO

dUnHaHCUpaHe OT TPeTU CTpaHW, KOpUrupaH C Uea Aa OTpasn NPOMEeHUTe B YCAOBMATa 3a
dUnHaHCUpaHe, KOUTO ca HacTbNUAM cnel ToBa nocieaHo dUHaHCMpaHe; nan

® 13MN0/N3Ba /JINXBEH MPOUEHT CbCToAW, ce OT 6e3pUCKOBMA NUXBEH NPOUEHT U HaabaeKa

OoTpasgBalla KpeauUTHUA PUCK CBbp3aH c [pyKecTBOTO U KOpUrnpaH AOMbAHUTENHO Nopaau
cneunduIHUTE YCAOBMA Ha JUSUMHIOBMA [OOroBOp, B T.4. CPOK, AbpKaBa, BaayTa M
obesneyeHns.

JNlnanHroeuTe naawaHmna, BKAOYEHM B OUEHKaTa Ha JIM3NHIOBOTO 3adbAXeHWe, ce CbCTOAT OT
dUKcUpaHM NaawaHma (BKIOYUTENHO MO CblecTBO $UKCUPaHN), NPOMEHANBM NAaLLaHMA Bb3 OCHOBA Ha
WMHOEKC AU MPOUEHT, CYMU, KOUTO ce ovaKea Aa 6baaT AbAXKUMU OT AM3UMHIONOAYy4aTeNd Mo rapaHuuuTe
3a OcCTaTb4Ha CTOMHOCT M NAaW@HUA, NPOMUSTUHALLM OT ONUMWU, aKO e AOCTaTbY4HO CUTYpHO, Ye
[py*ecTBoTO e ynpa>KHN Tesn onumu.

Cnepn HaYanHaTa AaTa NacMBbT NO ANBMHIA Ce HaMaaaBa C pasMepa Ha U3BbPLUEHUTe NAalaHMa n
ce yBe/M4aBa C pasMepa Ha AuxeaTa. [lacMBBT NO AM3MHIra ce NpeoLeHdBa, 3a Aa OTpPasu NpeoueHKuTe
WAN U3MEeHeHMATa Ha JU3UHFOBUA AOrOBOP WAW Aa OTpasu KopurMpaHute ¢GpUKCMpaHM MO CbLLeCcTBO
NVN3MHTOBM NAALWAHMNA.

KoraTo 3agbaKeHMETO 3a NAUSMHF ce NpeoLeHaBa, CbOoTBeTHaTa KOpeKLUUs ce oTpassaBa B aKTMBa C
Nnpaeo Ha no/i3eBaHe WAW ce NpU3HaBa B Nevanbarta nau sarybaTa, ako 6anaHcoBaTa CTOMHOCT Ha aKTUBa C
NpaBo Ha No/3BaHe BeYe e HamMa/ieHa A0 HyAa.

[pyxecTeoTo e n3bpano ga oTYMTa KPaTKOCPOUYHUTE NUSUHIOBM AOTOBOPU U NNSMHTA Ha aKTUBK C
HUCKa CTOMHOCT, KaTo W3N0/A3Ba NpaKTU4YeckuTe obaeKkvyeHMs, npeaBuaeHW B cTaHaapra. Bmecto
npusHaBaHe Ha aKTUBW C MPaBO Ha MO/J3BaHe N 3a4b/XKeHUS Mo NNSUHIOBU AOTOBOPU, NAalLaHMNATa BbB
Bpb3Ka C TAX ce NMpM3HaBaT KaTo pasxod B nevanbara uam sarybaTa no AMHeHUA MeToA 3a CPOKa Ha
NAN3BNHTOBMA AOTOBOP.

B oTyeTa 3a $MHAHCOBOTO CbCTOAHME, aKTMBUTE C MPaBO Ha MO/3BaHe Ca BKAKYEHW B MMOTH,
MalUHUN N CbOPbIKEHMA, a 3a4b/XKEeHUNATa MO JIU3UHIOBU AOTOBOPU Ca NpeacTaBeHU Ha OTAeNeH pea.

Mpes OT4YETHMA WU CpaBHUTENHWUTE Mepuoau APY>KecTBoTo He e 6uao JlMsuHronoay4aten no
NN3MHTOBM AOrOBOPU.

DpyxecrBoTo Kato JIusuHroaaren no A,0roBopu 3a oneparmeeH IN3UHI.

[py¥ecTeoTo nNpusHaBa AMSMHIOBUTE NAalLaHMA MO AOFOBOPM 3a ONepaTMBEH JAUSUHI KaTo
npuxod, no AWHelHMA MeToA4, WAW Ha ppyra cuctematudHa 6asa. [lpyskectBoTo npwuaara Agpyra
cucTemaTuyHa 6asa, KoraTo Tasn 6asa oTpasaBa MO-TOYHO Ha4MHa, MO KOWTO ce Hamaidea MossaTta OT
N3MN0/3BaHETO Ha OCHOBHMSA aKTMB.

[py¥ecTeoTo NpusHaBa pasxoauTe, BKAKOHYUTEHO aMOpTU3auUMATa, U3BbPLUEHN BbB BPb3Ka C
reHepupaHeTo Ha 4oX0o4a OT ANSUHS, KaTo pasxoa,

ApyecreoTo nNpubaea MbpBOHa4YaHUTE NPEKN pasxoam, U3BbPLIEHM BbB Bpb3Ka C NOCTUraHETO
Ha onepaTUBEH NUSUHT, KbM BaslaHcOBaTa CTOMHOCT Ha OCHOBHMA aKTUB U T'M NpU3HaBa KaTo pasxoa npes
CpOKa Ha IN3NHIOBMSA AOTrOBOP Ha cbluaTa 6asa KaKTo 40X04a OT JIUUHT.

AMopTM3aLUMOHHATa NOAUTUKA MO OTHOLWIEHME Ha aMOPTUSMPyeMUTe OCHOBHU aKTUBM, NpeameT
Ha onepaTuBeH JU3UHI, TpAbBa Oa 6bae cbraacyBaHa c obuyaiHaTa amMOpPTM3ALMOHHA MOAUTUKA Ha
[pyKecTBOTO NO OTHOLWEHWe Ha NoAoBbHW aKTMBW. AKTMBUTe OTAaBaHW MO OOroBOPM 3a ONepaTUBeH
NNBMHT ca KnacnudpuumMpaHm Ka MHBECTULMOHHWN MMOTM, OTYMTaHN No cnpaBeannea CTOMHOCT.
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Kem 31.12.2022r. (31.12.2021r.; 31.12.2020r.) OpyKecTBOTO e AM3MHrogaTen no AOrosBopu 3a
onepaTUBEH NNSUHT.
Kbm 31.12.2022r. ApyrKecTBOTO He e CTpaHa Mo J0oroBopu 3a GUHAHCOB NNSUHT.

4.15.dnHaHCcOBU MHCTPYMEHTM.

®PrHaHCOB MHCTPYMEHT e BCeKU JOroBop, KOUTO noparkaa eAHOBPeMeHHO KaKro ¢pUHAHCOB aKTUB
B eOQHO npeanpuatve, Taka M GUHAHCOB MACUB WMAU WMHCTPYMEHT Ha cobCTBeHWMA KanuTaa B ApYro
npegnpuaTue.

4.15.1.NpusHaBaHe n oTNUCBaHe.

PuHaHcoBUTe aKTMBUN U GUHAHCOBUTE NAacuBU ce NpU3HaBaT, Korato [py>KecTBOTO CTaHe CTpaHa
No AOroBOPHUTE YCI0BUA Ha PUHAHCOBMA MHCTPYMEHT.

PuHaHcOBUTE aKTMBW Ce OTMUCBAT, KoraTo OOrOBOPHWUTE Npaga BbpXy MapuyYHUTe noToumn ot
bMHaAHCOBMA aKTUB M3TUYAT UM KOraTo GpMHAHCOBMAT aKTMB U NO CbLUECTBO BCUMYKM PUCKOBE U M3roan ce
npexsbpaAT.

PurHaHcoBMUTe NacMBM ce OTNUCBAT, KOraTo 3a4b/IKeHMETO, NOCOYEHO B AOrOBOpPa, € U3MbAHEHO, e
OTMEHEHO WUAU CPOKBT MYy € USTeKbA.

4.15.2.KnacudpuKkauma n nbpBoHauanHoO oueHABaHe Ha PUHAHCOBU aKTUBM.

MbpBoHaYaAHO GMHAHCOBUTE aKTMBM ce OTYUTAT MO cnpaBeAnMBa CTOMHOCT, KOpuUrMpaHa c
pasxoauTe no cAenKaTa, C U3KAOYeHWe Ha ¢$UHAHCOBUTE aKTUBM MO cCNpaBedNnBa CTOMHOCT npes
neyanbata waAn sarybata M TbProBCKUTE B3eMaHWA, KOUTO He CbObpXKaT CblecTBeH ¢GUHAHCOB
KOMMNOHeHT. [TbpBOHa4Ya/lHaTa oOLEHKAa Ha ¢MHAHCOBWUTE AKTMBM NO CMNpaBeAanBa CTOMHOCT npes
nevyanbata maun sarybata He ce Kopurvpa c pasxoauTe Mo cAe/KaTa, KOUTO Ce OTYUTAT KaTo TeKyluu
pasxoau. [MbpBoHaYa/iHaTa OUEHKa Ha TbProBCKUTE B3eMaH M, KOUTO He CbAbPXKAT CbllecTBeH $MHAHCOB
KOMMNOHEHT NpeAcTaBAgBa LleHaTa Ha caenKkarta cbraacHo MCO 15.

Knacudumkaumara Ha puHaHcoBUTe aKTUBK Ha [pyrKecTBOTO ce onpenens Ha 6asaTta Ha ciegHUTe
ABe yCA0BUS:

e 6usHec moaensbT Ha [lpy>KecTBOTO 3a ynpasieHUe Ha GMUHAHCOBUTE aKTUBMY;

®  XapaKTepUCTUKUTE Ha AOrOBOPHUTE MAapUYHUN NOTOLM Ha PpMHAHCOBUS aKTUB.

BcuukM npuxoam v pasxoam, cBbpsaHu ¢ UHAHCOBUTE aKTMBM, KOUTO ca NMPU3HATK B NevanbaTa u
sarybaTa, ce BK/IlOYBAaT B HETHUA JAMXBEH O0OXOA4, C W3KIloYeHMe Ha obesleHKaTa Ha TbProBCKWUTe
B3eMaHM s, KoATo ce npeacTaes Ha pend ,[lpyrv pasxogu” B oT4yeTa 3a neyasnbarta uau sarybata u gpyrus
BceobxBaTeH Aoxoa,.

4.15.3.Nocneapallo oueHABaHe Ha pUHAHCOBUTE aKTUBMW.

B zaeucumocm om Ha4uHa HA nocnededuw,0 omuyumaxe, puHAHco8UME GKMUBU Cb2AdCHO
MC®O 9 ce kKnacugpuyupam e edHa om cnedHume Kameaopuu:
® [AbATOBU UHCTPYMEHTM NO aMOpPTU3NpaHa CTOMHOCT;
e ¢JUHAHCOBU aKTMBK NO cnpaBeaaMBa CTOMHOCT Npes nevanbarta nam sarybara;
e ¢$MHAHCOBM aKTMBWM MO crnpaBenivBa CTOMHOCT npes Apyr BceobxBaTeH Aoxon, uan 6es
perknacndukaumna B neyanbara uam sarybata B 3aBUCMMOCT JaaU ca AbATOBU AU KanuTaio0BU
WNHCTPYMEHTH.

[AbAroBun MHCTPYMEHTH N0 aMOPTU3MpPaHa CTOMHOCT
duHaHCcOBUTE aKTMBM ce OueHABaT NO aMOPTU3MpaHa CTOMHOCT, aKO aKTMBUTE W3MbAHABAT
crefHUTE KPUTEPUMKM He ca onpedeneHun 3a oueHABaHe Mo crnpasBeaiMBa CTOMHOCT npes nedvanbata u
sarybara:
e [Ipy»ecTBOTO ynpae/ifBa aKTMBMTE B PaMKWTe Ha BM3HEC MoAes, YMATO Lea e Aa ObPXKu
brHaHCOBUTE aKTMBM N Aa cbBMpa TeXHUTE AOrOBOPHU NAaPUHHU NOTOUM;
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® CbrNacHO AOrOBOPHUTE YycAOBUA Ha ¢$UHAHCOBUA aAKTMB Ha KOHKPETHUM AaTM Bb3HWUKBAT
napu4HKU NOTOLM, KOUTO Ca eANHCTBEHO NAallaHWA No FMaBHUUA U INXBa BbPXY HenoraceHaTta
Cyma Ha raBHUuaTa.

Tasu KaTeropusa BKIlOYBAa HeOepuBaTMBHUM GUMHAHCOBM aKTUBU KaTo 3aeMuM U B3eMaHuUsd C
bMKCUpaHu nav onpenenvMu NaallaHusa, KOUTO He ce KOTUpAT Ha aKTuBeH nasap. Cied MbpBOHa4Ya/HOTO
npusHaBaHe Te ce OLEHABAT MO aMOPTU3MpaHa CTOMHOCT C M3MNoA3BaHe Ha MeToda Ha edeKTUBHaTa
nvxea. [IMCKOHTMpPaHe He ce M3BbPLUIBA, KOraTo edpeKrbT OT HEro e HeCbLEeCTBeH.

OpyKecTBOTO KNacuouUMpa B TasuM KaTeropus BCUYKU CBOU GUHAHCOBM aKTUBM - Mmapu U
napu4HUTE eKBUBANEHTU, MPeAOCTaBEHUTE 3aeMU U TBPTrOBCKU U APYr1 B3eMaHuMA.

Tvpzoeckume 63eMaHUf ca cymu, ObaAXUMU Oom KAUueHmMU 30 npodadeHU CMOKU uAau ycayeu,
uzsbpweHU 8 xo0a Ha cmornaHckama deliHocm. O6UKHoseHO me ce Obsxcam 3ad ypexcoaHe 8 KpamwbK
CPOK U €a cpagHUMenHo 6bp30 AUKBUOHU.

4.15.4.06e3ueHKa Ha pUHaAHCOBUTE aKTUBM.

Mpunara ce moaena 3a ,,oMaKBaHUTE KpeaUTHU 3arybu”.

MpusHaBaHeTo Ha KpeaoUTHU 3arybu Beve He 3aBWCM OT HaCTbMBAHETO Ha CbbUTUe C KpeauTHa
saryba. Bmecro ToBa [lpyKecTBOTO pasriexpa MO-WMPOK CNeKTbp OT MHPopMauMa NpU OUEHKATa Ha
KPeAUTHUAS PUCK U OLEHABAHETO Ha OYaKBaHUTe KpeAWUTHU 3arybu, BKAOYUTENHO MUHaNU cbbuTKA,
TeKyLUM YCNOBUSA, pasyMHM U NOAAbPYKaLUY NPOrHO3WU, KOUTO BAMUAAT BbPXY O4aKBaHaTa cbbupaemMocT Ha
6boelwyTe NAaPUYHU NOTOLM HAa UHCTPYMEHTA.

Mpu npuaaraHeTo Ha Taan Noaxo4, HacoYeH KbM 6bAeleTo, ce NpaBu pasrpaHMYeHMe MexKay:

" PUHAHCOBU MHCTPYMEHTU, YUETO KPEeOMUTHOTO Ka4YecTBO He ce e BAOLIWIO 3HAaUYUTEIHO CNpAMO
MOMeHTa Ha MbPBOHA4YaNHOTO NpU3HaBaHe MAM MMAT HUCHK KpeauTeH puck (¢pasa 1). Tyk ce
8KnA48aM cmabunHu pUHAHCOBU aKMUBU, Koumo He ca e npocpoyue (,pedosHu”) u ce
o4akea 0a 6v0am o0bcayx*eaHU CbeAdCHO mexHUme 002080pHU YCA0BUS U 30 KOUMO HAMA
MpU3HAYU 30 yeenu4eH KpedumeH pUcK.

" PUHAHCOBU WHCTPYMEHTU, YUETO KPeOUTHOTO KaYecTBO Ce e B/OLWMWAO 3HAYUTeNHO CNpaMO
MOMEHTa Ha MbPBOHAYaIHOTO NPU3HABaHe WM Ha KOUTO KpeOUTHUS PUCK He e HUCHK (dasa
2).Tyk ce sKkaw4eam aKkmueu, 3d KOUMO om MOMeHMd HA MbP8OHAYAAHO MPU3HABGHE e
HOCM®IUAO 8A0UWABGHE HA KpeOUmHomo UM Ka4ecmeo, Ho mo He mpsabea da ce cebpsed ¢
UHOusUdyanHo obesyeHAeaHe HA KOHKpemHU akmueu (Hacmwvnuau ca cvbumus, MNpaKko
C8bP3GHU C 8b3MOMHU bvlewu 3ac2ybu no nopmepelina, HO He U MO KOHKpemHU
Kpedumu).Obu4aliHo 8 masu ¢asa ce Knacugpuyupam akmusu ¢ npocpo4ue rnose4e om 30
OHu.

. ,®dasza 3" obxBala $pMHAHCOBM aKTMBU, KOUTO UMAT OBEKTMBHU AOKasaTencTBa 3a obesueHKa
KbM OTYeTHaTa aaTta. TyK ce 8K10468amM aKkmueu, 30 8ceku om Koumo 6 bboewje ce o4akeam
302ybu. Hacmvnuno e enowasaHe HA KpeQUMHOMO KAQ4ecmeo, HO moed 6/0uaedHe e
C8bP3aHO C KOHKpemHu akmueu. Obu4aliHo 8 masu ¢paza ce Kadcuguyupam akmueu 8
HeusnbaHeHue ¢ npocpo4ue nosed4e om 90 OHu. Ha masu ¢pasa o4akeaHume KpedumHu
302ybu we ce cv3dasam 34 yesaus ocmaeaw CPoK Ha Kpeduma, Ho sazybume wie ce
oyeHA8am UHOUBUOYAsTHO MO KOHKpemHU akmueu fpu npocpodue Had 180 OHu.

12-mece4HM O4aKBaHM KpeouUTHW 3arybu ce npusHagaT 3a BCUMKN GUHAHCOBUN aKTUBM BbB dasza 1,
AOKaTo oYyaKBaHUTe 3arybum 3a Ueansa CpoK Ha GUHAHCOBUTE MHCTPYMEHTU ce NpM3HaBaT 3a GMHaHCOBUTE
aKkTMBM BbB dasa 2 U dpasa 3. O4aKBaHUTe KPeAUTHU 3arybu ce onpeaeaT KaTo pasamKaTa Mexay BCUHKU
AOTOBOPHM MapU4HW MNOTOUM, KOWUTO Ce AbaAXKaT Ha Jlpy)KecTBOTO M NapuUYHWUTe MOTOUW, KOUTO TH
DelCTBUTEeNHO oO4aKBa Aa noay4m (,napuveH Hepoctur”). Tasu pasivKa e AUCKOHTUpaHa no
MbpBOHa4YaHUA ePeKTUBEH AMXBEH MPOLEHT (MAN C KOpUrMpaHUa cnpaMo KpeauTa edeKTMBeH JNXBeH
npoueHT). N3uncnaBaHeTo Ha o4aKBaHUTe KpeOUTHU 3arybu ce onpenensa Ha 6asaTa Ha BepPOATHOCTHO
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npeterneHata NpubausuTeNHa OUEHKa Ha KpeAUTHUTe 3arybu npes o4aKBaHWMA CPOK Ha ¢dMHaHcoOBUTe
NHCTPYMEHTH.

Moautnkata Ha Jlpy)KecTBOTO 3a oOMNpeAenfsHe Ha OYaKBaHUTe KpeAUTHW 3arybu OTHOCHO
npeaocTaBeHUTe B3eMaHMA BKAOYBa C1eOHUTe USXOAHW NapaMeTpu:

LGD PD
(3aryba npu HensnbvAHeHue) (BeposTHocT ot

Ob6esnevenn | Heobesneuenu HeusnbaHeHune)
®aza 1 -, penosHu BzemaHua” 10% 45% 5%
(6e3 npocpouns)
Paza 2 — ,3abassaHe B cbbMpaeMocTTa Ha 10% 45% 50%
B3eMaHua” (npocpoume Haa 30 AHK)
®asza 3 -, BsemaHusa Hecbbupaemun” 10% 45% 100%
(npocpoume Haa 90 aHK)

Oy4aKBaHWUTe KpeaUTHU 3arybu ce nsincaaeat no popmyaara:

A. 3a puHaHcosU akmueu 8be paza 1 — npuzHaeam ce 04aKkeaHU KpedumHu 3a2ybu 3a 12 meceya
ECL-12m= PD x LGD x EAD x D12m, KbaeTo

PD — seposmHocm om HeusnmbriHeHUe

LGD - 3a2y6a npu HeusnvaHeHuUe

EAD — ekcriosuyus rnpu HeusnvaHeHuUe

B. 30 puHaHcosu akmueu 6b6 pasza 2 u pasa 3 - NpusHaAeam ce o4aKeaHu KpedumHu 3a2ybu 3a

yenusd cpoK Ha sgema

LT
ECL-LT =} PDt x LGDt x EADt x Dt
t=1

Bepoanocmma om Heuslv/HeHUe e geposmHocmma om Heu3MvsiIHeHuUe ripes onpeaeneH
epemesguU XOpUusoHM. Tosu nokazamen npedocmaeﬂ OYeHKa Ha eepogsmHocmma erdumononyqamefmm
0a He e 6 cbcmosHUe 0a U3MbAHU 3a0bAxceHUAMa cu. Bepoanocmma om HeusMnvbnHeHUe Hapacmea c
HapacmeagHe Ha rnpocpovuemeo.

3azy6ama npu HeusnvAHeHUe ce MpecMATa KaTO pasiMKa Mexay AOb/AKUMUTEe OO0roBOpeHuU
napuv4yHyM notouM M notouute, Kouto [lpy>KecTBOTO OYaKBa Aa MOJAYy4YM BKAKOHYUTENHO noTouute oT
peannsauma Ha obesneyeHuneto. JeuHupa Kamo O4aKeAHUS pasmep Ha 3deybama é MoMeHmMd Ha
HacmbrieaHe Ha HeusnbAHeHUemo U ce 1oco4ea Kamo MpoyeHm om ekcriosuyuama. ManonseaHus % Ha
3gzybama rnpu HeusnvAHeHue ce ornpedensa crnoped euda Ha obeanedeHuemo no Kpeduma u npu
HeobezneveHume kpedumu ce 6asupa Ha PeznameHm 575/2013z.

Ekcnosuyua npu HeusnvaeHue e obusama cmoliHocm, HA KOAMoO e usnoxceHo [pyxecmsomo
fpu HeusnmbaAHeHUe Ha 3aemd. Ekcnosuyuama npu HeusnbnHeHUe e paBHO HO MeKyw,ama HeusnaameHa
CYMa KbM Kpas Ha om4emHus nepuod npu PUKCUPGHU eKCo3uyuu, Kamo CPpo4HU 3aeMu, KaKeumo ca
3gemume Ha []pyxcecmeomo.

4.15.5.TbproBcKu 1 apyru B3emaHuA.

Tbproecknte B3emMaHMA ca CyMW, ObAKUMU OT KIMEHTW 33 NpoaadeHu CTOKM WAWN YCAyru,
M3BbplUeHN B obu4aHMA Xxon, Ha cTonaHcKaTa AeilHocT. OB6MKHOBEHO Te ce Ob/AXKAT 3a ypexaaHe B
KpaTbK CPOK U clefoBaTeNHO ca KiacudUUUpaHU KaTo TeKywy. TbproBcKUTe B3eMaHUA ce MpusHaBaT
MbpBOHa4Ya/lHO B pasmep Ha 6e3yCNOBHOTO Bb3Harpa>kaeHue, OCBEH aKo CbObPKaT 3HAYUTENHMU
KOMMOHEHTU Ha d¢uHaHcMpaHe. [lpy)KecTBOTO Abp>KM TbProBCKUTE B3emMaHMa C uen cbbupaHe Ha
AOTrOBOPHUTE MapU4HM NOTOLU U CAe0BaTEAHO M OLEHABa MO aMOPTU3MpPaHa CTOMHOCT, KaTo U3No/3Ba

mMeToda Ha ed)eKTMBHaTa AnxXBea. ﬂ,MCKOHTVIpa He He Ce n3BbplUBa, KOrato ed)eKT'bT OT Hero e HecbluecCTBeH.
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[pyKecTBOTO U3MNO/A3Ba ONPOCTEH MOAXOA MPWU MOCAeABallo OTYMTaHe Ha TbProBCKUTE U Apyru
B3eMaHUA M NpusHaea 3aryba oT obesueHKa B pasmep Ha O4aKBaHUTe KpeauTHU 3arybu 3a Lena CpokK Ha
duHaHcoemMa akTue. Te NpeacTaBaAABaT O4YaKBaHMAT HEAOCTUr B AOFOBOPHUTE MapU4YHK NOTOUM, KaTo ce
MMa npenBua Bb3MOXKHOCTTa 3a HEUSMbAHEHMEe BbB BCEKM MOMEHT OT CpOKa Ha GUHAHCOBUA UHCTPYMEHT.
[pyKecTBOTO M3MNO/A3Ba CBOA HAaTPyMaH OMMUT, BbHILHW NoKasaTeau U MHPopMauma B AbArocpoyeH naaH,
3a Ja M3YMCAN OMaKBaHUTe KpeAUTHM 3arybu cnopef BbapacToBaTa CTPYKTypa Ha B3emMaHMaTa KaTo
noAnsea T.Hap. ,MaTpuLa Ha NpoBsMsMMTE".

4.15.6.Knacudpukauma n oueHaBaHe Ha pUHaHCOBUTE NaCUBMU.

®PuHaHcoBuTe nacMen Ha [lpy>KecTBOTO BK/AIOYBAT MO/AYYeHU 3aemMu, TbProBCKM WU Apyru
bMHAHCOBM 3aabAKEHMS.

®PuHaHCcOBUTE NacMBKM ce oOLUeHABaT MbPBOHA4Ya/HO MO cnpaBeA/MBa CTOMHOCT W, KbAeTo e
NMPUIOXKMMO, Ce KOPUTMpPaT MO OTHOLWIEHMe Ha pasxoauTe MO cAe/KaTa, ocBeH akKo [lpyecTBOTO He e
onpepenvia faneH GMHAHCOB MAacMB KaTo OUeEHABaH NO cNpaBefdnMBa CTOMHOCT Npes nedvanbarta u
sarybara.

®PuHaHcoBUTE MacvMBKM ce OUEHABAT MOCAeABallo MO amMopTMaMpaHa CTOMHOCT, M3Mo/3Baliku
MeToAda Ha edeKTUBHaTa JMXBa, C W3KIOYEHUE Ha AepuBaTMBUM U GUMHAHCOBM NacMBM, KOWUTO ca
onpefeneHu 3a oueHABaHe MO cnpaBeAMBa CTOMHOCT npes nevanbarta uau sarybara.

4.16.laHbum BbpXy A0Xoaa.

PasxoauTte 3a gaHbuUM, NpU3HaTK B NevanbaTta uau sarybara, BKIOYBAT CymaTa Ha OTCpoYeHUTe 1
TeKyluM AaHDbUW, KOUTO He ca MPU3HaTWU B Apyrna BceobxsaTeH AOXO4 UAU ANPEKTHO B cobcTBeHMs
Kanutan.

TeKylwmMTe AaHbYHM aKTUBM U/ UAN NacMBU NPEACTaBAABaT TE3UN 3a4b/MKEHUA KbM WA B3eMaHMA
OT AaHbYHUTE MHCTUTYLMM, OTHACAWM Ce 3a TeKyly WUAN NpeaxoAHU OTHYeTHU Mepuoan, KOUTO He ca
nAaTeHU KbM AaTaTa Ha pMHaHCOBUA oTHeT. TeKylmaT AaHbK e AbAXKMM BbpXy obaaraemna noxosa, KOUTo
ce pasnn4aea oT nevanbarta uan sarybata Bbe PUHaHCOBUTE OTHeTU. M34MCAABAHETO Ha TeKylUMA AaHDK e
6asnpaH Ha JaHDbYHUTE CTaBKU U Ha AaHbYHUTE 3aKOHUW, KOUTO ca B CU1a KbM Kpasd Ha OTYETHMA Nepuoa.

OTcpoYeHuUTe AaHbLUM ce U34YUCAABaT NO NACMBHUA METOL 3a BCUHMKU BPEMEeHHU PasauKu Mexay
banaHcoBaTa CTOMHOCT Ha aKTUMBUTE M MacMBUTE U TAXHaTa AaHbYHa ocHoBa. OTcpoveH OaHbK He ce
npeasuKaa Npy MbpPBOHAYaNAHOTO NPU3HaBaHe Ha aKTUB WM NacMB, OCBEH aKO CbOTBETHaTa TpaH3aKums
He 3acAra gaHb4yHaTa UAU cHeToBOAHaTa Nevasba.

OTcpoyeHUTe OaHbBYHU aKTUBM U MAacMBM He ce AMUCKOHTUpaT. Mpu TAXHOTO MsYMCAIeHUe ce
n3no/a3BaT AaHbYHU CTaBKM, KOUTO ce OvaKBa Aa 6bAaT NPUAOKMMMK 3a Nepuoaa Ha peanusaumara um,
NPy ycioere Ye Te ca BAE3AM B CUAA UAWN e CUIYPHO, Ye Lie BAe3HaT B CMAa, KbM Kpas Ha OTYeTHMS
nepuoga.

OTcpoyeHuUTe AaHbYHM NacUBU ce NPU3HaBaT B MbJeH pasmep.

OTcpoveHN OaHbYHW aKTMBM Ce NpPM3HABaT, CaMO aKo CblUecTByBa BepoATHOCT Te ga 6baar
ycBoeHM Ypes 6baewm obraraemun goxoam. OTHOCHO MpeueHKaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTa 3a
Bb3HMKBaHe Ha 6baeluy obraraemn OoxoAM, Ypes KOWUTO Aa Ce YCBOAT OTCPOYEHU OaHbYHU aKTUBM,
BUXKTe noacHeHue 0.

OTcpoYeHn AaHbBYHM aKTMBU M NaCMBU ce KOMMNeHCMpaT, camo KoraTo [lpy>KecTBoTo Mma npaso 1
HamepeHMe Aa KoMMeHcUpa TeKYLWMTe AaHDYHN aKTUBM UAN NAaCMBU OT CbluaTa AaHbYyHa UHCTUTYLUMA.

MpomaHaTa B OTCpoOYeHUTe AaHBYHM aKTMBU WAW MACUBU Ce MPU3HABa KaTO KOMMOHEHT OT
AaHbYHUA NpUXOA UAM pasxod, B Nedvanbata uam sarybaTa, ocBeH aKo Te He ca CBbP3BaHW C MO3ULMMY,
npusHaTh B Apyrva BceobxeateHpoxopn, (Hanp. MpeoueHKa Ha 3eMAa) UAN ANPEKTHO B cobCcTBEHMA KanuTas,
NPU KOeTo CbOTBETHMAT OTCPOYEH AaHbK ce NpMs3HaBa B Apyrusa sceobxeBaTeH Aoxo4 WAU B cobCcTBeHMS
Kanutan.

4.17.Mapu n napuyHn eKBUBa/1IEHTW.

Kbm 31.12.2022r. napunyHUTe cpeacTBa Ha [lpy»KecTBOTO ce CbCTOAT OT Napu B 6poi1 M no 6aHKoBM
CMETKW.
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4.18.Cob6cTBEH Kanutan, pesepsBn U NJallaHNA Ha AUBUAEHTN.

AKUMOHEPHUAT KanuTaa Ha [Jlpy)KecTBoTO oTpa3dBa HOMMWHa/lHaTa CTOMHOCT Ha eMUTUpaHUTe
aKumu.

4.18.1.06patHO u3KynyBaHe U MNOBTOPHO u3AaBaHe Ha OOMKHOBeHM aKuum (M3KyneHu
cobcTBeHn aKkuun).

Mpwn nskynysaHe Ha cobCTBEHW aKUUK, NaaTeHaTa CyMa, KOATO BKAOYBAa OMPEKTHO CBbp3aHUTe
pasxoAu, HETHO OT AaHblUW, ce NPU3HABa KaTo HaMajeHue B cobcTeeHUs Kanutaa. O6paTHO U3KyneHUTe
cobcTBeHM aKU MK ce NpeacTaBAaTr B nepoTo "UskyneHun cobcTBeHM akumn'.

PesepBuTe ce cbCTOAT OT 3aKOHOBU pesepBU U pesepB OT eMUCUS aKL MM (BK. NodcHeHue 16.2).

HepasnpeneneHarta ne4yanba BkAto4Ba TeKywmsa GUHAHCOB pesyaTaT U HaTpynaHwUTe nevyanbu m
HenoKpuTUY 2arybu oT MUHAAU FOAUHU.

3agbaXKeHMATa 33 NAallaHe Ha OMBUAEHTU Ha aKUMOHepUTe ce BKAlOYBAT Ha pea ,3agb/KeHus
KbM CBbp3aHW Avua” B oTyeTa 3a ¢MHAHCOBOTO CbCTOAHWE, KOraTto AuMBUAEHTUTe ca oaobpeHu 3a
pasnpegeneHue oT 0bWOTO cbbpaHMe Ha aKLMOHepUTe Npeau Kpas Ha OTHETHUS Nepuod,.

BcuuKM TpaHzaKuumn cbe cobeTBeHMuMTe Ha [lpy’KecTBOTO ce MpeAcTaBAT OTAEe/NHO B OTYeTa 3a
npomeHuTe B cobcTBEHMA KanuTaa.

4.19.leHCMOHHMU N KPATKOCPOUYHU Bb3HarpaXaeHua Ha cayxkutenumre.

[pyXecTBOTO OTYUTA KPaTKOCPOUHU 3aAbAXKEHUS MO KOMMNEeHCUpyeMW OTNYCKM, Bb3HUKHaAAU
nopagu HeusmnonsBaH NAaTeH roAuileH OTMYCK B Cly4auTe, B KOWUTO ce o4aKBa Toil ga 6bAe MoasBaH B
pamKuTe Ha 12 meceua caen paTtaTa Ha OTYETHUSA Nepuoa, Npes KOMTO HaeTuTe Anua ca NOAOXKUAMU TPYAa,
CBbp3aH C Tesn OTNyckn. KpaTKocpo4yHuTe 3aabaKeHUd KbM nepcoHasna kKbm 31 nekemspu 2022r.
BK/OYBAT 3aNAaTu U COUMANHUN OCUTYPOBKM.

CbrnacHo wu3suckBaHMaTa Ha Kopekca Ha Tpyga npu  nNpeKkpaTaBaHe Ha TPYyAOBOTO
NpaBOOTHOLWEHWE, cnel, KaTo CAYXKUTeAAT e npuaobua nNpaBo Ha MeHcUa 3a OCUTypUTEeNeH CTaX U
Bb3pacT, [py’KecTBoTO e 3aAb/XKeHO Aa My M3naaTn obeslleTeHre B pasmep A0 WecT 6pyTHM paboTHU
3anaatu.

O py>KecTBOTO He e pa3paboTBa/jio U He Mpuaara NAaHOBE 33 Bb3Harpa)k4eHMa Ha CAYKuTeaute
c/ef HanycKaHe.

KpaTKkocpo4HUTe poOXOOU Ha CAYXKUTEAUTE, BKAOYUTENHO W MojaraeMuTe ce OTNYyCKW, ca
BKAIOYEHM B TeKywmTe nacuMBu Ha pen ,[leHCMOHHWM UM ApYrn 3adb/aKeHUa KbM nNepcoHana” no
HeAMCKOHTMPaHa CTOMHOCT, KoAaTo [ py>KecTBOTO O4aKBa Aa M3naaTu.

4.20.MpoBu3nn, ycN0BHU NACUBU U YC/TOBHU aKTUBU

MpoeusnMTe ce NpU3HaBaT, KOraTo MMa BEePOATHOCT cerallHu 3adb/AXKeHUs B pesyaTaT oT MUHaNo
cbbUTHe Aa AoBedaT OO0 M3XoAdl, MOTOK Ha pecypcu oT [pyecTBOTO M MoOXe Aa bbae HanpaseHa
HajeXOHa oueHKa Ha cymaTa Ha 3a4bjXKeHUeTo. BbaMOXKHO e CpoYHOCTTa UAWM cymaTa Ha Msxoaawma
napu4eH NOToK Aa e HecurypHa. Mpoensum sa 6baelum sarybu oT AeMHOCTTa He ce NpU3HaBar.

CymaTa, KOATO ce NpusHaBa KaTo NPOBM3MA, Ce U34YMCNABa Ha Basa Hall-HafdeXkaHaTa OLeHKa Ha
pasxoaure, Heob6xo0ANMM 3a ypeAaHe Ha cerallHO 3aAb/XKeHWe KbM Kpaf Ha OTYETHMA Nepuoa, KaTo ce
B3emMaT B MNpeaBUd, PUCKOBETEe U HECUTypHOCTTa, CBbpP3aHM CbC cerallHOTO 3aAbjxKeHue. Korato
CbluecTByBaT peauua nNoAobHW 3agbAXKeHWa, BepoATHaTa HeobxooMMOCT OT M3xoaAdw, NOTOK 3a
noracasaHe Ha 3a4bAXKeHMWETO ce onpedens KaTo ce oT4YeTe rpynaTa Ha 3agbaAXKeHMATa KaTo LANo.
MpoBusMMTe ce AUCKOHTMPAT, KoraTo edeKTbT OT BpeMeBWUTe pas/iNKM B CTOMHOCTTa Ha napuTe e
3Ha4uUTeNeH.

ObeslleTeHNa OT TpeTu AMUa BbB Bpb3Ka C AafeHO 3adb/XKeHWe, 3a KouTo [lpy>KecTBoTo e
CUTYpPHO, 4Ye e MoAYyYW, ce MPU3HaBaT KaTo oTAeNeH aKTMB. TO3M aKTMB MOXe W A3 He HagBsulasa
CTOMHOCTTa Ha CbOTBETHaTa NPOBU3NA.

QWUHaHCO8 om4yem, U3comeeH Mo MU, TIOACHUMETHU OereXXKU, 31 [jeKemepu 20222
20



“Edy Bu [xu ®oHA 3a uHsecmuyuoHHuU umomu” ALCUL

MpoBusuUTe ce nNpepasriepaT KbM Kpas Ha BCEKM OTHeTeH Nepuod, U CTOMHOCTTa UM ce
Kopurupa, 3a Aa ce oTpasu Hail-gobpaTta NpubANsUTEIHa OLEHKa.

B cayyauTe, B KOUTO ce C4YMTa, Ye € MaNKO BEepPOATHO Aa Bb3HUKHE U3XoAAlW, MOTOK Ha
MKOHOMMYECKN pecypcu B pesy/TaT Ha TeKyLLO 3aAb/KeHWe, NacuB He ce NpuU3HaBa. YCIOBHUTE NacuBU
clenBa Oa Ce OUEHABaT NocieABallo NO NO-BUCOKaTa CTOMHOCT MeXay onucaHaTa Mo-rope cpaBHMMa
NPOBM3UA U MbPBOHaYaNHO NPU3HaATaTa cyma, HaMajJeHa C HaTpynaHaTa aMmopTMsauma.

BepoaTHM BXxoAAwWwM NOTOUM Ha MKOHOMMYECKM MOA3M, KOWUTO BCe Ole He OTroBapAT Ha
KpUTepumTe 3a NpMsHaBaHe Ha aKTUB, ce CMATaT 3a YCIOBHM aKTUBKU. Te ca onncaHn 3aeaHo C YCIOBHUTE
3a4bAXKeHUA Ha [pyKecTBoTO B NoAcHeHUe 28.

4.21.3HauMmMm NpeLLeHKU Ha PbKOBOA,CTBOTO NPU NpUiaraHe Ha cueTOBOAHATa NOJIUTUKA.

3HaYnMUTe MpPeLEHKM Ha PbKOBOACTBOTO NPM MpWAaraHeTO Ha CYETOBOAHUTE MOJAUTUKN Ha
[pyKecTBOTO, KOUTO OKasBaT Hal-CbLUECTBEHO BAUSHME BbpXy PUHAHCOBUTE OTHETW, Ca OMUCAHW Mo-
fony. OCHOBHUTE MSTOYHWUUM Ha HECUTypHOCT MNpW M3MNOA3BAHETO Ha NpubAnsUTEeNHUTe CYeTOBOAHMU
OLeHKM ca onNucaHu B noacHeHue 4.22.

4.21.1.NMpuxoan.

Mpes 2022r. [pyKecTBOTO peanmnsnpa NpuUXoaM oT MNpefoCTaBAHE Ha YCAyrM — oTAaBaHe nopa,
HaeMm Ha crpaam, KnacuduUMpaHU KaTo MHBECTULMOHHU UMOTW.

4.21.2.01cpoyeHM g aHDbUYHUN aKTUBMN.

OueHKaTa Ha BepoATHOCTTa 3a 6baewy obnaraemMn OOXOOM 3a YCBOABAHETO Ha OTCPOYEHMU
AaHDbYHM aKTMBM ce Gasvpa Ha nociegHata onobpeHa 6loa)keTHa NPOrHosa, KOpUrMpaHa OTHOCHO
3Ha4YMMK Heobnaraemm NPMXoam MU pasxoam 1 cneunduHHmn orpaHMYeHNa 3a NPeHacsHe Ha HensnoAsBaHm
AaHDBYHU 3arybu nam kpeautu. JaHbYyHUTE HOPMU B PasauYHUTE OPUCAUKUMKM, B KOUTO [pysKecTBoTo
M3BbPLIBA AEMHOCT, CbLO ce B3eMaT npeasua. AKo HagexaHa nporHosa sa obaaraem goxog npegnoaara
BEPOATHOTO WM3MO/3BaHE Ha OTCPOYEH AaHbYeH aKTMB 0cobeHO B C/y4au, KOraTo aKTMBBT MOXe Aa ce
ynotpebu 6es BpemeBO OrpaHu4YeHMe, TOraBa OTCPOMEHMAT AaHbYeH aKTMB Ce NpuUsHaBa M3LANO.
MpusHaBaHETO Ha OTCPOYEHW [AAHDBYHM AKTUBKU, KOUTO MOA/eXaT Ha onpeaeneHM MNpaBHU MAW
MKOHOMMYECKM OrpaHuMYeHMUA WM HECUFyPHOCT, Ce MpeleHABa OT PbKOBOACTBOTO 3a BCEKU oTAeNeH
cny4ai Ha 6asaTa Ha cneunduyHUTe PpakTn U obcToaTencTea.

4.22 HecurypHocT Ha cueToBOAHUTE NPUBAN3UTE/THU OLLEHKMU.

Mpu nsroteaHeTo Ha pUHAHCOBMSA OTHET PHKOBOACTBOTO NPaBM peauLla NpeanoioXKeHu s, oLeHKN
M A4OMYyCKaHWA OTHOCHO NPM3HABaHETO U OLEeHABaHETO Ha aKTMBW, NacUBU, MPUXOAU U pasxoaMm.

OelcTeuTenHTe pesyaTaTM mMoraT fda ce pasnuMyasaT OT MpeanoNoXKeHUATa, OLEeHKUTe W
AONyCKaHMATa Ha pPbKOBOACTBOTO M B pedKM cayvau CbOTBETCTBaT HaMb/AHO Ha NpeasapuUTenHo
OLLeHeHUTe pesyaTaTu.

NHPopMaLMa OTHOCHO CblUecTBeHUTe NPeano/oXKeHUa, OUEHKN U AONYyCKaHMA, KOUTO OKaseaT
Hall-3Ha4YUTeAHO BAUSHME BbpPXY NPU3HaBaHETO N OLLeHABaHeTO Ha aKTUBMW, MAacUBM, NPUXOAN U pasxoam e
npeacraseHa no-4oAy.

4.22.1.06e3ueHKa Ha HepUHaAHCOBU aKTUBW.

3a saryba ot obesLeHKa ce NpU3HaBa cymaTa, ¢ KoaTo basaHcoBaTa CTOMHOCT Ha AaAeH aKTUB AU
efiMHV1La, reHepUupalla NapM4YHM NOToUM, MpeBMLlIaBa Bb3CTaHOBUMATa UM CTOMHOCT, KOATO e No-BMUCOKaTa
OT cnpaBea/MBaTa CTOMHOCT, HaMa/ieHa € pasxoauTe no npogaxba Ha AafeH aKTUB, U HeroBaTa cTOMHOCT
B ynoTpeba. 3a pa onpeaenau croiHoctTa B ynotpeba, pbKoBoACTBOTO Ha J[py)KecTBOTO Ms4YUCAABa
OYaKBaHUTe Bbaely NapuyYHUM NOTOUM 3a BCAKA eAMHMLaA, reHepupalla NapuyYHKU NoTouu, U onpeaens
noaxoAdluma AUCKOHTOB GaKTop C Le/ KajKy/JupaHe Ha HacrodwaTa CTOMHOCT Ha Tesn Napu4HM notoum
(B%. NosacHeHune 0). Mpn U34MCcA9BaHe Ha o4aKBaHUTe HbAel NapUYHW MOTOLM PBKOBOACTBOTO MpPaBU
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npeanoio>KeHns oTHOCHO 6baewmTe 6pyTHU Nevanbu. Tesn NpeAnoNOXKeHUA ca CBbpP3aHM c Hbaelum
cbbuTMAa N obcroarencrea. [eNcTBUTeNHUTe pesyATaTM MoraT Oa ce pasivMvaBaT M Oa HaaoXaT
3HaUYUTENHWN KOpPeKLU MM B aKTUBMTE Ha [pyXecTBOTO Npes cleAsallaTta oT4eTHa roguHa.

B nose4eTo cayyHau npu onpenensHeTo Ha NPUIOKUMUA ANCKOHTOB PaKTop ce NpaBM OLEHKa Ha
noaxoaAlumTe KOpeKuMn BbB Bpb3Ka C NasapHUA PUCK U pUCKOBUTe ¢paKTopu, KOUTO ca cneunpuyHM 3a
oTOeNHUTE aKTUBW.

4.22.2.lNNoneseH }KMBOT HAa aMOPTU3UPYEMMU aKTUBMU.

PbKoBOACTBOTO Mpepasriexna No/JesHUS XMBOT Ha aMOPTUSMPYEMUTE aKTUBUN B Kpas Ha BCEKM
OT4YeTeH nepwuoa,

Kbm 31.12.2022r. pbKOBOACTBOTO ONpeaens NoNesHMa }KNUBOT Ha aKTMBUTe, KOMTO NpencraB/iaBa
OYaKBaHMAT CPOK Ha Mo/i3BaHe Ha aktusuTe ot [lpykectBoro. [peHOCHUTe CTOMHOCTU Ha aKTMBUTE ca
aHa/M3upaHu B nodcHeHue 6. [leICTBUTENHMAT NOAE3eH KMBOT MOMKe da ce pasinyaBa OT HanpaseHaTa
OUEHKa.

4.22.3.0npepenaHe Ha ouaKBaHUTe KpeauUTHU 3arybu.

KpeautHure sarybun npeacraBafaBaT pasivKaTa MeXay BCUMYKM AOFOBOPHW NapUYHU MOTOUM,
AbXKUMU Ha [py>KecTBOTO M BCUHMKM MapUH4HM MOTOUM, KouTo [py>KecTBOTO O4aKeBa da MNOAyu4M.
O4aKBaHWUTe KpeAWUTHU 3arybu ca BepOATHOCTHO MNpeTer/leHa OUeHKa Ha KpeguUTHWUTe 3arybu, Kowuto
M3NCKBAT nMpeueHKaTa Ha [JpyxectBoro. O4YaKBaHUTe KpeauUTHU 3arybu ca [AUCKOHTMpaHW C

MbpBOHa4YaHUA epeKTUBEH AUXBEH MPOLEHT (MW C KOpUrMpaHUa cnpaMo KpeauTa edeKTUBeH JNXBeH
NPOUEHT 3a 3aKyneHn UAM MbpBOHa4YaHO cb3naaeHn GUHAHCOBM aKTUBU C KpeauTHa obesueHKa).

5.Mpexoaa ot HCC Kbm MCPO.

Mpexoga ot HauuoHanHu [HCC/ kbMm MexayHapoaHu /MCC/ cyeToBOAHM cTaHpapTu 6e
ocbllecTBeH npes 2019r., Bcreacreme Ha NpomMsaHa B 3aKoHa 3a CHETOBOACTBOTO.

6.benexKku Kbm puHacosma oTyer.
6.1.Mpuxopmn.

6.1.1.MNMpuxoan oT HaeMMm.

2022 2021
BGN '000 BGN '000
Mpuxoaun ot Haemm 842 752
Mpuxoan oT TaKcKu 3a ob6cAyXKBaHe Ha HEABMMKUMU UMOTU 585 292
O6uwp 1427 1044

6.1.2.MpeoueHKa/obesueHKa Ha MHBECTULMOHHN UMOTK A0 cnpaBeanMBa CTOMHOCT.

2022 2021
BGN '000 BGN '000

MpeoueHka/obesueHKka Ha WHBECTULMOHHW WMOTU OO
cnpaBen/iMBa CTOMHOCT (HETHO) 1922 832

O6uwp 1922 832

6.1.3.lpyrn aoxoaun ot geiHoCTTa.
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2022 2021
BGN '000 BGN '000
Mpopakbn Ha HeaBUKUMN UMOTH - -
O6uwp - -
6.1.4.MpeannareHu npmxoamn.
2022 2021
BGN '000 BGN '000
MNpepnnaaTteHn Haemmn 64 14
O6wo 64 14
6.2. Pasxoaun.
6.2.1.Pasxoau sa maTepuanm.
2022 2021
BGN '000 BGN '000
PeKuiMHM pasHOCKM MMOTU 570 269
O6uwp 570 269
6.2.2.Pa3xoau 3a BbHLUHU YCAYIU.
2022 2021
BGN '000 BGN '000
CyeTOBOAHMW, OAUTOPCKU YCAYTU 62 62
Kpwua. yeayru; cbaebHun, HoTapyaaHW U BEAOMCTBEHM TaKCU 7 5
3acTpaxoBKu 7 5
AbBoHaMeHTHa noapbyKKa 3 2
Yeayru MouncreaHe, CmeronssossaHe, lenapatmsaums ... 1 1
NHTepHET M KOMNIOTBPHU YCAYTH 1 1
KoHcyataHTckm yeayru; Npesoau, neraamsaumm; O6asm 1 1
PeMoOHTHUM ycayru 1 1
O6wpo 83 78
6.2.3.Pa3xoau 3a nepcoHana.
2022 2021
BGN '000 BGN '000
BbsHarparkoeHua Ha YaeHoBeTe 18 18
Ha CbBeTa Ha AupeKTopuTe
TeKywm Bb3HarpaXkaeHna Ha nepcoHana 37 37
BHOCKM 3a coumanHM ocnrypoBKu 11 11
MpoBn3ng 3a HenanNoa3BaHU OTMNYCKU U OCUTYPOBKU 3a TAX 2 4
O6wo 68 70
6.2.4.lpyrn pasxoam oT aelHocTTa.
2022 2021
BGN '000 BGN '000
Takca 6uToBM OTNagbUU 6 7
JaHbK HeaABMXKMMU UMOTHU 6 6
MpoBn3NM Ha 3aabAKEHUS 52 78
OTnucaHn B3emMaHus 6 -
O6wpo 71 91
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6.2.5.[lpepnnareHu pasxogn.

2022 2021
BGN '000 BGN '000
MmMyLjecTBeHN 3acTpaxoBku 7 5
o6uwo: 7 5

6.3. [laHbK BbpXy Nnevanbara.

Opy>kectBoTO He obaara ¢$MHAHCOBMA CU pesyaTaT U ApyrM goxoau sa 2022 rogmHa € Npeku
KOPMNOPaTUBHU OaHbUM, Npensus cneumaiHMa OaHbYeH PeXMM 3a aKUMOHepHUTe ApyKecTBa CbC
creuunanHa MHBECTULMOHHA L/ No 3aKOoHa 3a KOpNopaTUBHOTO NOAOXOAHO obaaraHe.

6.4. UHBECTULMOHHN UMOTHN.

MNHBECTUUMOHHUTE WMMOTM Ha [PY’KeCTBOTO BKAOYBAT 2 WHBECTUUMOHHM MMOTa C Uen
ABbATOCPOHHOTO UM OTAaBaHe MoA HaeM.

Mpes 2019r. ce nony4yaBa paspelleHUe 3a NonsBaHe Ha Crpaga CbC cMeceHO NpeaHasHayYeHue B
CtyaeHckn rpag, B rp.Copuma. HamepeHUaTa Ha Apy>KecTBOTO ca BCUYKM NpuTexkaBaHW obeKTn aa 6baar
oTAaBaHW Noa Haem.

BGN’000
OTYEeTHaA CTOMHOCT Ha HETekyLwuTe MocnepBaly Mpeoy,
MokaszaTenm aKTUBU: a OLleHKa eHeHa AmopTH3aA Ba;'BZHC
Ha B “
Ha Ha M B Haum CTOMHO
B MOCT | 3nean B kpan yBen ma | CTOMHO | aua creH omimen | kpas CTB
Havano | »nun e Ha " . cT noTo a eHa Ha kpas Ha
TO Ha ure nepuog (4+5-6) npes nepu
npes YeHu ne Ha npes nepuog
nepuos | npes a (1+2- nepuog oja
nepuog, e HW nepu | nepu a (7
a rogu a 3) e ola ola a (8+9- 14)
HaTa 10)
a 1 2 3 4 5 6 7 8 9 10 11 15
|. ObAroTpanHun MartepuanHyu
aKTMBU
1 .MalwuHK1, NPoM3BOLCTBEHO
oGopyBaHe 1 anapatypa 48 3 0 51 51 47 2 0 49 2
2. CHbOPDBXKEHNA U ApYTH 27 1 0 28 28 15 4 0 19 9
060 3a rpyna I: 75 4 0 79 0 0 79 62 6 0 68 11
1. AbArocpoyHU rHaHCoBU
aKTMBU
5. AbArocpordHN MHBECTULIUK 17 818 0 0 17818 | 1921 0 19 739 0 19 739
O6wo 3a rpyna II: 17 818 0 0 17818 | 1921 0 19 739 0 0 0 0 19 739
O6LL0 HETEKYLM aKTMBY (I+11) 17 893 4 0 17897 | 1921 0 19 818 62 6 0 68 19 750

6.4.1.0ueHABaHe No cnpaseaiMBa CTOMHOCT.

[py>ecTBoTO pefosHo Hab/iloaasa sHaYMMUTE HeHab/logaemu BXOAAWM OaHHU U OUEHDBYHU
KopekumMn. B cayyail e HanpaBuaO cpaBHUTENEH aHa/AMs Ha NPOMeHMTe B MNasapHUTe LUEeHM Ha
npuTe)asaHUTe OT Hero MMOTW M KaTo pesy/aTaT Ha HabalopasaHMa obLW, cnag nopaau ycraHoBeHaTa B
CcTpaHaTa MKOHOMMYEcKa M GpUHAHCOBA KpW3a WM cTarHauumata Ha fMasapa 3a MMOTU. PbKOBOACTBOTO e
06MUNCINNO M CbLUECTBYBALLMTE HECUIYPHOCTM (C1eaAcTBMe Ha KpMsaTa), CBbP3aHn C NpuaaraHuTe oT Hero
cnpaBeanMBM CTOMHOCTM 3a NpubAMSUTENHA CHETOBOAHA OLEHKa Ha AbpXKaHWUTe OT ApPYXecTBOTO
WHBECTUUMOHHM MMOTH. HeroeoTo pelleHWe e Aa 3anasu nNpuaaraHna oT NpeaxoAHUTe oTYeTHUM Neproam
oueHbYeH Noaxos 3a NocTMraHe Ha Noc/ieAoBaTeNHOCT, KaTo OTYMTa HEeCUTyPHOCTUTE, KOUTO Buxa Morau
B 6Gboewe aa gosenat Ao Apyrv ¢akrMyeckm pesyatatu. osvumata Ha pbKoBOACTBOTO e, Ye aobpa
OCHOBa 3a onpedensHe Ha cnpaBea/iMBa CTOMHOCT ca TeKYLWMUTE LeHWN Ha aKTUBeH nasap 3a nogobeH nmot
CbC CbLLUOTO MECTOHaXOXAeHMe M CbCToAHME, KOMBMHMPAHW C NasapHa AOXOAHOCT Ha /JAMSUHIOBUTE
(HaemHuTE) pOTrOBOPM.

Cnpasen/ineuTe CTOMHOCTU Ce KaTeropusmpaT Ha pas/iNYHW HMBA B epapxvaTa Ha nasapHuTe
OLEHKMN Bb3 OCHOBA Ha BXOAALLM AaHHU, U3MO/I3BaHM B TEXHMKaTa Ha OLEeHABaHe, KaKTo cleaBa:

Hueo 1: KOTUpPaHU LEeHU (HeKopUrMpaHK) Ha aKTUBHU Nasapy 3a UHAEHTUYHU aKTUBU AN NaCUBYK;
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Hueo 2: BxoAAwmM AaHHU, Pa3AnNYHN OT KOTUPAHU LEHWN , BKAIOYEHWN HA HUBO 1, KOUTO ca AOCTBNHU
3a HabaloaeHMe NO OTHOLLEHWE Ha TO3U aKTUB UAM MAacuB — NPAKO (T.e. KaTo LEeHU), UAnN KocBeHo (T.e.
n3BeneHu Ha 6asa LeHu);

Huso 3: BXoAAwWwy AaHHM NO OTHOLUEHWE Ha aKTMBa WAW MacuBa, KOUTO He ce basupaT Ha
HabalopgaeMu NazapHM JaHHU (HeHabaogaeMuy BXoaawm AaHHW).

AKo BXoAaWwuTe AaHHW, U3NOA3BAHM 3a OUEHABaHe Ha aKTMBU UAK nacue, buxa morau aa 6vaar
KaTeropusMpaHW Ha pasan4HU HMUBA OT NepapxmaTa Ha cnpaBea/IMBUTE CTOMHOCTU, TO TOraBa oLeHKaTa no
cnpaBea/iMBa CTOMHOCT ce KaTeropmsupa M3UANO Ha CbLIOTO HMBO OT Mepapxuara, KakKro Hall-HUCKOTO
HWUBO Ha BXOAALWMW AaHHW, KOUTO Ca OCbLUECTBEHM 33 LIANOCTHaTa OLEHKa.

Mpu oTcbeTBMETO Ha MHPOPMALMA 3a TEKYLLM LLEHW Ha aKTUBEH Nasap TO onpeaens Tasu CTOMHoOCT
Ha 6asa MHbOpMaLMe 3a: a) TeKyWM LeHU Ha aKTMBEH Nasap 3a NoAOob6HU MMOTU WAWN C pasANYHU
XapaKTepUCTUKU, KOUTO CTOMHOCTU ce KopUTnpaT Ypes paKTopu 3a Aa ce OTHeTaT paz3auKuTe; 6) nocreaHu
LEHNW Ha MMOTM MNpPU MNO-MaNKO aKTMBEH Masap C KOpeKUuMW, KOWUTO QfOa OTpasaT MNpoMeHuTe B
MKOHOMMYECKUTE YCIOBUS OT AaTaTa Ha cAeNKWUTe Ha Tesu LUEeHW OO0 HacToAlMS MOMEHT U cneumdmKaTa
Ha oUeHaBaHUTe UMOTU; MU B) NPOrHO3N Ha AUCKOHTUPAHM NAaPUYHU NOTOLM, KOUTO Aa OTpPasaBaT KaKTo
YyCAOBMATA Ha JMSUMHIOBUTE OOrOBOPM, TaKa WM BbHLIHUTE YCI0BMA, KaTo paBHMLIATa Ha HaemMuTe 3a
nogo6HM MMOTU, NpU NOAOH6HU YCNOBUS U KaYecTBa.

PbKoBOACTBOTO € Bb3NpMeso NOJIUTUKA Aa HasHa4vaBa M M3NoasBa NpodecroHasHaTa ycayra Ha
HesaBUCMMMW NULLEH3MPaHWN OLUEHUTENN 3a onpedendHe Ha NPUBANSUTENHUTE OLLEHKM NO CnpaBeainBuUTe
CTOMHOCTN Ha MHBECTULMOHHUTE NMOTU. TaKaBa eKcrnepTHa oLeHKa e U3BbplueHa kbm 31.12.2022 .

OueHuTenUTe ca MPUIOKUAN CledHUTe TexXHUKM 3a OLeHABaHe MO OTHOWeHWe Ha
HeHablogaemuTe BXoAAL, JaHHU:

6.4.1.1. UuBecTumMoHeH nmot "Crpaga cbCc cmeceHO NpeaHasHaueHue'" B KBapTtan "CTyaeHCKu
rpaa" rpag Codpma.

6.4.1.1.2.NMoaxop Ha 6a3aTa Ha aoxoaure.

MoaxoabT Ha 6asaTa Ha AoxoauTe MpesBpblua Hbaeluy cyMu (Hanpumep MapuU4yHU NOTOLU UAU
npuxoau M pasxodum) B eAMHHa TeKylla (T.e. CKOHTUpaHa) cyma. Mpu M3NoA3BaHETO MY OUeHKaTa Ha
cnpasea/MBaTa CTOMHOCT OTpas3aBa TeKyluuTe NasapHu ovaKBaHMA 3a Tesn 6baewm cymu.

OueHKaTa Ha MMOTa No NpMXoAeH MeToA MPOUSTUYA OT ecTecTBOTO M Bb3MOMKHOCTUTe Ha obekTa,
KOUTO No3Bo/ABaT cera U B 6baelle cobcTBeHUUUTE MY Aa USBAMHYAT MPUXOAU OT HEero npeau BCUYKO OT
oTOaBaHeTo My MoA Haem, Mo nasapHu ueHw. Mprema ce, Ye oTAaBaHETO Noa, HaeM Le 6bae Ha NasapHu
HUBa, aKTya/lHN KbM daTaTa Ha OLEHKaTa. 3a UueAuTe Ha HacToAlaTa OUeHKa OUEeHUTeNCKUAT eKun e
npuven AOMNycKaHeTo, Ye OTAaBaHEeTo MoA Haem We 6bae LUeAoroAuIIHO M aHaAOrMYHO Ha MeToda Ha
nasapHWTe aHan03u obeKTUTe ca pasgeneHn Ha NoAob6eKTU B 3aBUCMMOCT OT TAXHOTO NpeAHasHaYeHMe.
Mece4yHMAT Haem OT OTAABaHETO Ha MMOTa e MPOrHO3MpaH caed HanmpaBeHO Mpoy4YBaHe Ha Nasapa Ha
HaeMHUTe OTHOLWEeHWe NpM NoaobHM O0BeKTn B CbOTBETHUTE palloHW. ManonseaHa e MHbopmauus oT
nevyaTHW cneumnannanpaHm nsgaHma n NybankyeaHn B UHTepHeT obaBu, ocHoBHO B imot.bg, imoti.net u
officespace.bg. Bb3 ocHOBa Ha KOHKpPETHUTe XapaKTepPUCTUKN Ha obeKTa M Ha CBOSA OMUT, OLLEHUTENCKUAT
€KUM e Npuen CTOMHOCTUTE Ha MeceYHUTe HaeMu Mo NoJobeKTH.

Heobxoaumunte onepaTMBHU pasxodW, pasxo4M 3a CTOMNAaHMCBaHe, OaHbUM W TaKcM ca
onpeaeneHn eKCNepTHO KaTo NpoLeHT oT BpyTHMA Nnpuxoa 1 ca obuyaitHUTe pasxoam No NnoaapbKKaTa Ha
crpaAun Ha nogobHa Bb3pacT M cXoAHa roneMmHa. PUCKbT OT HeoTAaBaHe Nof, Haem WAM OTNagaHe Ha
HaeMa e onpege/ieH MO CblUMA Ha4MH M ce OCHOBaBa Ha HanpaBeHW NPOy4YBaHMA Ha 3aeTocTTa B NoA06HMU
o0beKTU. HopmaTa Ha KanuTaausauma ce onpeaena oT Nasapa M e MHANKATOP 3a cTeNeHTa Ha passuTHe U
NVKBMAHOCT Ha Masapa, KaKTo M 3a pUCKa NpU MHBECTULMA B CbOTBETHUS BUA, MMOTU. Ta ce onpeaens
cnen 3agbaboveHO Mpoy4vyBaHe W aHa/n3 Ha NasapHM CBMAETe/CTBa 3a HaeMMu Ha NogobHM MMOTH, B
paMKWTe Ha e4MH pasyMeH nepuopd, oT BpeMe Npeau gartaTa Ha eKcnepTHaTa oueHKa. KoepMUMeHTBT Ha
KanuTaausaumMa e B NpAKa 3aBMCMMOCT OT Bb3BpallaeMocTTa Ha WMHBeCcTUUMATa B NOAOBHM MMOTH,
nsdncieHa Ha 6asaTa Ha KanuTaJiHUTE CTOMHOCTM OT CpaBHUTENHU NasapHW aHano3n. Mpu Haau4vMe Ha
cbrnocTaBMMa M HagexkaHa MHdopMauma ca HanpaBeHW cobcTBeHN NpoyYBaHKUA 3a TbpceHaTa AOXOAHOCT
Ha Nasapa Ha CbOTBETHUTE MMOTM Ypes CbMOCTaBKa Ha 0depTHM NasapHM U HAEMHU LeHM Ha e4HU U Cbluun
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umotun. Cnepn cbOTBETHUTE NpoOy4YBaHMA € onpeaeseHa HOpMa Ha KanuTaauMsauMa KaKTo cleaga: 3a

Tbproeckn obekTn Ha naptep - 11%; 3a TbproBckn 1 oduc naowwm (BKA. AnapTaMeHTHn) Ha HagnapTepHU

HunBa —8,5%; 3a cknapoBu NnomelleHns B cytepeH — 10%; 3a HaaseMHU 1 Noa3eMHU napkomecrta — 8,5%.
CnpasegnunBaTa CTOMHOCT Ha MMOTUTe e onpedeneHa Ha 6asa HeTeH roguvlueH npuxoa ot

oTgaBaHe MNofd, HaeM M MHOXWTe/], 3aBucell, OT HopMaTa Ha KanuTaamMsaumMs W OCTaTb4HMUA

eKcnioaTalUMoHeH cpok. OTHeTeHa e cTeneHTa Ha He3aBbPLLEHOCT Ha BCEKU OTAeeH OBeKT B NPOLEHTU.
O6061eHUTe pesyaTaTh ca NOKasaHW B cAeaBallaTa Tabauua.

PEBEKC 001 Ten.: #3548 2 47 47 311
rp.Codien, Byn. Burowa” Ne 19, er. 4 ennowa: office@revexcbg
A00MAL 34 NASAPHA OLEHKA per.he 03230101 4ara: 3102003
PEIYNTATHA OT OLEHHATA

HEABMH EMHA HMOTH, warogauge oo p CTPAGA Chl CMECEHD NPEAHAIHAYEHHE,

sarpageda 0 Yporynwpaw nosewned asor (FTIHE 0-2925, 3455, 3456, 3507, 3E54,
OfenT Ha DLUBHEE! 38EE, 4435, o1 wempras 100 no neana wa rpag, Codwn, secrrocrma CryaenTose rpag”,

coficTaesact va , EAY B JHH @0HA 34 HHEECTHLIMOHHE HMOTH® A00KL,

Mo HE dushrg PamaneH Ragang T s e MHANAE Takepen masxa
LR Meraare ewara oy | TN SIS Merad 8 rocperseirs
DBest Ha ousHEE | Mages nesa Tesma L Terno nesd Tetao
Blop. Magmosmecra 1247 049 s 100% 21058 450 nn. o
O6cA. badx pecTopanTi EI0G 464 ma. 005 1 237 687 Ap o%
Bap 1363 185 ma. 100% 1248 978 ne. L[5
Pectapant HAPPY - 1 2 345997 &8 100% 2 232 567 AB. 0%
Pectopadt HAPPY - 2 1 B02 BAT . 100 1667 334 np. L3
Mptofiesm 514 221 a8 1003 441 B9D nE_ 0%
OmsipeiTa TEgaCs 37E 408 ma. 100% 4E1 760 no. L1, 3
BAP 3 HAPPY +WC in Tepaca 1160949 fs. 100% 1 507 910 nE. 0%
BAP 2 HAPEY 1595 431 ma. 100% 27315773 nn. o
Pectonant 3 HAPPY 1742712 am. 100% 2 389 790 Ap 0%
Mpeeofens 3BT E9E ma. ID0% 430 770 ne. L[5
VIP pectapant HAPPY 327 229 a8 1005 448 636 Ap. 0%
O HAPPY Mg BL 231 136 ma. il ne 4 316 B91 ne. L4
Ot HAPFY N2 B2 720505 ms. 10T QE? B35 na. [hr 3
Tepaca Ne B2 227 56 ma, 100% IEL 304 np. L1 3
O HAPFY N2 B3 309 776 na. I 424 09 na. [F
AnapTament M2 BS0 475 475 A, IDo% 607 3E1 An. o
Anaptament Mg B51 69 146 na. 100% E1 048 n&. o
Ansptameqt M2 B52 69 377 na. 100% El 318 ne. i
AnapramedT MNe BS54 58 157 ma. 0% B8 201 ne. %
AriapTamesT M 055 04 032 . 100% 110 227 ha [
Ky et B0 14 526 A8, 10% 17924 ne. [hr 3
Sbp. Napstsects 50063 ma. 100% E4 712 ne. iy 3
OBLLD 34 DEEKTHTE 18 391 323 na. 22 042 883 ne

EpafHuiT pedyATaT & SOpMMpaH OT DESYATETHTE, NOMMEHM N0 NESEDEN W NPHOOREH
OBoEHGe:E 33 HABOQ A nogawog,. Hsbopst Ha GopaapalmTe oK & NPOOMATYBaH 00 MOARME CTENEH O
ETGaHOET ERAOHOCTTE 53 SOAMDASAHE HE MASANHN Dise, HIRTO o Hafdds SnTHBeH NadsD 53
Hass W nposakbia

6.4.1.1.3.KpaiiHa oueHKa.

KpalHaTa oueHKa Ha HeABMXKMMWUTE MMOTU NpeacTaBAaBa NpeTer/jeHa CTOMHOCT OT pesyaTaTuTe,
noay4veHu no agata meroga. OLEeHUTENCKMAT eKMn e N3Noa3Ban TerMoBu KoepuLMeHTM Ha OLEHKUTE Ha
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6asaTa Ha cpaBHUTe/NHaTa CTOMHOCT M Ha basaTa Ha goxoaute cboTBeTHO 30%:70%. MNosy4veHaTa no Toan
Ha4YMH cnpaBen/nBaTa CTOMHOCT Ha 3aBeAeHMA 3a XpaHeHe, opu1CH, anapTaMeHTU, NoA3eMHU U HaA3eMH U
napkomecra, Haxoasawwy ce 8 CFPAAA CbC CMECEHO NPEAHA3HAYEHUE, B YperyanpaH nosemaeH umor
(YNWN) 11-2925, 3455, 3456, 3507, 3854, 3855, 4435, ot Keapraa 100 no naaHa Ha rpag Codua, mecTHocTTa
,CTyAeHTcku rpaa”, cobereeHoct Ha ,ENY BU XKW GOHA 3A UHBECTULUMOHHN MMOTU" AACUL, Kbm

31.12.2022r. Bb31U13a Ha:

i

DBexT Ha ouemis | Mapss.

Blfp. Napuariecsa
Dboen batH pectopaHTa
Bap

Pectogant HAPPY - 1
Pecropant HAPFY - 2
TPt i

O pmdTa TEpaEts

BAP 3 HAPPY £\WC i Tepata
EAP 7 HAPFY
PecTagsant 3 HAPPY

T pretd5 g Bt

VIP pectopant HAPEY
O HAPPY Mz E1
Odpast HAPPY M2 B2
Tepaca Mo B2

Oz HAPPY Mz B3
Arapramest Ne BS0
AnapTamest Ne B51
ARapTamest Ne 52
AnapTapesT Mo B5d
AnapTamest Ne 055
Ko pasonn

S, MapeoanscTa

OBLUD 34 OEEKTHTE

PeayATaTH OT OLEHKATZ

6.4.1.2.UuBecTumoHeH umort "MosemneH umot" B mectHocrTa "MaHon yelume" KkB.”Fanara” rpag,

BapHa.

JAHMIOMEHME 34 CTORHOCT
Crpesesnie CTofsiocT § Cnpanegmes crodsocr npe FIHHERS 201 CTORM0CT Khst
CTENES a3 M aasHCT 10M% 33 s pesewoCT EITATA sia OLLEMES
el nsn. M nena nofsos AR R, 8

1242 D00 AE. 524 an.
BO& SO0 ns.  SHY mm.
2 363 100 fa. 2289 an.
2 345 000 Ae. 25289 an.
1 B02 BDD ab. 2 EAY an.
514 200 Ae. 2592 am.
I78 400 AE. 159 .
1 160000 As. 1407 an.
1995 400 As. 1588 mm.
1742 700 A6, 1588 an.
ZEY 0D AE. 1 482 mo.
337 300 AE. 1481 an.
231 100 As. 1481 so.
FID 500 AE. 1482 an.
232 500 he. G50 am.
309 BO0 Ag. 1482 .
A7S 500 a6, 1147 an.
63 100 As. 15488 .
B9 A0 AR 1545 ap.
58 400 ne. 1556 am.
04 00D As. 1544 an.
14 SO sE T2 .
52 100 a8, 516 a0

18 351 100 ne

CTam0ns=sTo & SOOMMIaND B CAESCTRAE M3 DOHAIrINETO s DHOCHDSIHN NOSR0SH # METOLH B
MEOUSCa B CUBHABSHETO, B CROTDETCTOME C MesgyapooedTe CTaMSanTs 30 DuEHABINHE,
MesOyHapoosdTe CrakgenTd 13 geeasioea oreemiorr (MODO 13} & sesgysapogsis
CHETODOEN A CEINSEITE H 8 DETYATIT OT LIRNOCTHISS MOSST M LS BaHETo.

OonyCKakHAT, KOMTD B ND0GECA M3 ANDTESHE Wd DUEHMTENONAR ODEA30, O3 DCHOEHE
CHOTHOCAME Khi boSasiara B aodtana Sata sa coodsocrTa. B tanm sphasa & measMmoesio na Guoar
mEjemapanE  OCHONHA OOYOED AR, EICatasy EOHKDETSD NRGmied, TeXHHUETRD W Naapsid
CLOTORHIAE Ha OUSHAEMHE O0ENT HhA SOHEDETHITS S3T3 M1 DLCHEITE, KOHTO HMIT RO
DTHOWEHEAD HEM IIUTCMCHMHETD 33 Ma3apka CToAsocT. Tona o1 SoOnmprHayem, CHNBEEaH © SaKTH,
HOMTD CHIUBCTEYOET Kbl SITaTa W DHSEHHATE W 03 ChOTHOCHMA C TEXHAYSOND CLOTORMEE 3
phexTafaTrEa, EDHKDETIE HHEDHOMFSSINE 1 NAJE0NA S3MHE, Dm0 eai 1112 3002 r,

Jrs RS EHTE CTOHRGOTA C1 DananHE Khe 3112 022 r. 0 ChOTOETCTEHE © NP0 EITHISEHIBETD
. DHyEHBSTEN CHEAT A0S & Hanoroes s 01.03. 2073 r.

Cnpaseqnyes CToHHOCT! 1E 331 100 An. o403 200 €

6.4.1.2.1.NMoaxoa Ha cpaBHUTeNHATa CTOMHOCT .

QWUHaHCO8 om4yem, U3comeeH Mo MU, TIOACHUMETHU OereXXKU, 31 [jeKemepu 20222

27



“Edy Bu [xu ®oHA 3a uHsecmuyuoHHuU umomu” ALCUL

Msnonsea ce npu oueHKa Ha 3emsa U ce 6asvpa Ha MHbOpMauLMa 33 OeNCTBUTENHO U3BbPLIEHU
npoaaxbu man odeptM 3a npogarkbm Ha NoAO6HU MMOTW, C XapaKTepPUCTUKU BAMUSKM OO0 Tesn Ha
oueHABaHMA MMOT KaTo: roJleMWHa Ha napuena, CTeneH Ha 3acTposBaHe, MecTOMNO/IOXKeHUe, CTeneH Ha
N3rpafleHoCT Ha efleMeHTUTe Ha KOMM/IEKCHOTO obllecTBeHO 06cayKBaHe, UHXKeHepHa MHPACTPYKTYpa,
CTeneH Ha TPaHCMOPTHA AOCTLMHOCT, EKOAOTMYHWN YCAOBUA, MPUBAEKATENHOCT Ha HaceNeHOTO MACTO U
paioHa.

Cnpageg/inBaTa CTOMHOCT Ha NO3eM/IeHUTe UMOTK, e onpeaeneHa no cpasHUTENHNA noaxoa . Nopagu
/IYNca Ha peasiHO CK/IIOYEHU COeNKU B palioHa 3a eTaJIOHHM UMOTU ca NpueTy odbepTHU UMOTU, CXOOHU Ha
oLeHABaHUTe MO MeCTOHaXxo¥aeHuWe, roleMUHa U NapaMeTpu , KaTo e U3noa3BaHa UHdopmaLmsa oT
AreHUMN 3a HEABUXUMU UMOTU B pailoHa 1 6asa AaHHU B MIHTepHeT. B npeaguma, Ha ecTONO/N0OXKeHMETO,
ronemvHaTa Ha napue/anTe, eK0J0rM4HOTO N reoMopdONOrMHHOTO CbCTOAHNE HAa KOHKPETHUTE paloHM,
CTeneHTa Ha MpuBAeKaTe HOCTTa (pecn. NasapeH WHTepec) n obuyaliHaTa peayKUna Ha opepTHaTa LeHa
oT 10 % OLEeHUTENICKUAT eKUN e onpeaena aHaa03M U3NOA3BaHU B OLEHKaTa.

4. JAKTHOMEHHE 3A KPAHHATA OLIEHKA

MASAPHATA CTOHHOCT HA AKTHBHTE HA “EHY BH KM ®OH
3A HHBECTHUHOHHHA HMOTH* AJCHL, paanana no npeinaiia4eiHerso cH -
1M HINOTEHHE, NPOBEPKA H JABEPKA HA TOIHIINHA CYETOBONEH OTYET, KhM
JA2.2022 v, onpeneiase na;

PEI¥/JITAT OT OUEHKATA CTOHEGCT CTORHOCT
EUR Jlesa
Mazapua croimoct na [TH 100355511822 ¢ mwaom or 3027 ke, 258971 506 S0
Mazapua croiimoct wa TTH 1001355511823 ¢ noom or 4616 KB.6M. 236 950 463 4“n.

6.5. Tbproscku un apyru B3emaHuA.
Tbprosckunte 1 Apyrv B3eMaHuA ca B3eMaHWA B IeBa, TeKyLWU U ca 6e3nnxBeH M.

6.5.1.Tekywup B3emaHumA.

31.12.2022 31.12.2021

BGN '000 BGN '000
BsemaHuA oT cBbp3aHU AM1LA 72 62
Tbprosckn BsemaHus 1 19
MNpepocraBeHn oenosuTu 7 7
O6wo 80 88

6.6. Mapu n napruuyHM eKBUBaNeHTU.

I'IapMTe n NnapuviHUTEe eKBMBaAJIEHTU BKAKOYBAT HAJIMMHU NMapUYHUN CpenctBa U pasnjallaTesHUn

CMeTKM B BaHKW.

I'IapMTe N NapniHUTEe eKBUBaJIeHTN B /1eBa Ca OLUeHeHUN NO HOMWHa/HaTa UM CToHOCT.

31.12.2022 31.12.2021
BGN '000 BGN '000
Mapu4HK cpenctea B 6poi 27 21
Mapu4HK cpeacTea no 6aHKOBU CMETKM B J1eBa 31 7
O6wo: 58 28

6.7. baHkoBu 3aemm.

Mpes32022r. n 2021r. opy»ecTBOTO HAMa HaHKOBU 3aeMu.
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6.8. TbproBCcKkU 1 Apyru 3agbaKeHUA.

BsemaHuAaTa oT cBbp3aHM NpeanpuaTMa ca Bb3HUKHAAWN NO MOBOA Ha TPaH3aKUWM 33 AeNO3UTH,
npegocTaBeHn aBaHCU U GMHAHCMPaHUA 3a aKTUBW Nog, cTpouTencTeo. BsemaHuara ca B neBa, TeKkylm n
ca besnnxeeHWN.

31.12.2022 31.12.2021

BGN '000 BGN '000
3aabarKeHUd KbM CBbpP3aHM NpeanpuaTms 987 1208
3aabaXKeHNs KbM NepcoHana 2 2
3aabaXKeHNs KbM OCUTYpPUTENHWN NpeanpuaTms 1 1
Tbproscku sagbarkeHuns 152 190
JaHbYHN 3aabAYKEHNS 23 10
MNpoBusmnpaHu 3aabAKeH NS 136 82
O6wo 1301 1493

6.9. AKUMOHepeH KanuTtan.
6.9.1.0cHOBeH aKuMoHepeH Kanurtan.

AOCUL, no aKkryanHaTa My cbaebHa peructpauma kbm 31.12.2022r. e 683 xua.neea. Llanara
CTOMHOCT Ha 3anucaHMa KanuTaa e BHeceHa KbM gaTaTa Ha Hacrtoawms oT4yeT. Kanutana e pasnpeneneH B
682 500 6poa 06MKHOBEHM Be3HaIUYHWN aKLUK C HOMUHaIHa cToMHOCT oT 1 aes.

6.9.2.3aK0HOBM pe3epBMu.

3akoHOBUTe pesepBu NpeacraBaasaT PoHA PesepBeH No cMUCbAa Ha TbProBCcKMA 3aKoH U 3aKoHa
3a ApyKecTBaTa CbC CreluaiHa UHBECTULMOHHA Uea. Te BKAKOYBAT Npemus oT eMucua, ¢opmupaHa B
pesy/aTaT Ha MbPBOTO yBeAUYEHWE Ha KanuTasa Ha OPYXKeCTBOTO, KAaKTo U yBeaundeHunero npes 2007r. n
M.aekemspm 2011r.

Mpes meceu, aekemepu 2010r. ca npeanpuern AeicTBMA NO yBe/aMYaBaHe Ha Kanutaaa Ha
APYKeCcTBOTO, Ypes HOBa eMUCUA Ha aKuMW. 3a LenTa e M3roTBeH MPOCMEKT, KOMTo e npeAcTaBeH 3a
opobpeHuve npea Komucmara sa duHaHcos Hagzop. Ha 08.04.2011r. npocneKkTta e ogobpeH oT Komucuara
3a ¢MHaHCOB Hapasop. [lpyKecTBOTO NpoBefe yBenW4YeHMe Ha KanuTana, KOeTo MPUKAOYM Mpes HoHMU
2011r. No HabupaTenHaTa cMeTKa Ha ApPYr*KecTBOTO NocTbnmxa 559 xua. 8. AKUMUTe OT yBeAMYEHUNETO Ha
KanuTtaja, ce TbprysaT Ha bbarapcka ¢poHpoea 6opca-Copua AL ot 20.07.2011r. PasmepdbT Ha emucHAaTa
akuum npeamn yseanyeHunero e 650 000 neBa, pasmepdbT Ha yBeandeHmeto e 32 500 aB., a emucudara cieg,
yBeaunveHuneto e 682 500 neea. HommHanaHaTa cTOMHOCT Ha eaHa aKuua e 1 1eB, a eMUCMOHHaTa CTOMHOCT
17,20 nesa.

6.9.3.iuBnpentn.

Mpes 2022r. apyKecTBOTO MpuKAtoYBa C GUHAHCOB pesyaTaT - neyvanba B pasmep Ha 2 563
XWA.NeBa.

[py»ecTBOTO lWe pasnpenens AMBMAEHTU MO pefa U Npu ycaoBUATa, NpeaBuaeHU B 3aKOHa 3a
ApYyrKecTBaTa CbC cneumasHa MHBECTMLLMOHHA LLeA U NMPU YCAOBMe, Ye NpuKItoyBa puUHaHCcOBaTa roguHa Ha
nevasnb6a oT AeiMHoCTTa.

O6woTo cbbpaHUe Ha aKunoHepute Ha ,Eid By [xKn doHAa 3a nHBECTUUMOHHM umotn” AOCUL,
nposegeHo Ha 30.06.2022 rogunHa B3e pelleHMe 3a pasnpeneseHune oT Yucrarta nevanba sa 2021r. cyma B
pasamep Ha 477 448,95 neea (4YeTUPUCTOTUH cegemaeceT U ceaeM XMASAMHETUPUCTOTUH YeTupuaeceT U
ocem AeBa U 95cT.) 3a n3nNNalaHe Ha AUBUAEHTU.

BpyTHa cyma Ha amBuaeHTa: 0.699558901x8. Ha aKuuA.

HeTHa cyma Ha amBuaeHTa caeq npucnagaHe Ha 5% paHbK: 0.664580956 sB. Ha akumA.

Ha4ano Ha usnaawaHe Ha ausuaeHTa — 01.09.2022r.
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Cpok 3a usnnawaHe Ha auBuaeHtTa — oo 31.12.2022r.

M3nnawaHeTo Ha AMBUAOEHTA e CTaHe CblaCHO WM3MUCKBaHMATa Ha 3aKoHa 3a nyban4HoTO
npegnaraHe Ha UEHHU KHUXKa U Apyrute NPUAOKUMU HOPMU Ha OelCTBaloTO 3aKOHOZATE/NCTBO — MO
poroeop c LleHTpaseH genosutap ALl 1 4Ypes K1oHoBeTe Ha PaltpairtseH 6aHk ALl B obaacTHUTe rpagose.

MpaBo ga nosay4at aueuaeHT 3a 2021 rogmHa MmaT AvuaTa, BIMCAaHU B KHUMATa Ha aKUuMOHepuTe
Hall-KbcHo o 14.07.2022 roanHa, KakTo caenBa:

BGN
AaHbK
BpyTHa cymaHa | BpyTHa cyma no YavprkaH HetHa cyma
Yyactue s AvBMAeHTa Ha 4n.38,an. A3aHBK No Ha
KanuTtana Bpoti nesasal AVBUAEHTa B 134401 | un.38,an.1 AVBUAEHTa B
No. | AKuuoHep % aKkymMmn aKkyusa nesa % 3anon nesa
1 ,dxynan” EOO/L 18.3792% 125438 0.699558901 87 751.27 0.00 87 751.27
2 ,Xectns” EOO 32.9670% 225000 0.699558901 157 400.75 0.00 157 400.75
OpanH VBaHoB
3 Monos 36.1538% 24 6750 0.699558901 172 616.16 5% 8630.81 163 985.35
Teopopa MeaHoBa
4 Monosa 10.1190% 69 062 0.699558901 48312.94 5% 2415.65 45 897.29
MeTa BecenmHosa
5 MuTtesa 2.3810% 16 250 0.699558901 11 367.83 5% 568.39 10799.44
O6uyo: 100.000% 682500 477 448.95 11 614.85 465 834.10

6.9.3.1.NpeobpasyBaHe Ha pUHaHCOBUAT pe3ynTar 3a 2022r. cbranacio un.10, an.3 or 3[1CUL.

BGN
HopmaTusHo PuHaHcoBs pesynTat Ha "EMd Bu oyKm doHA 3@ MHBECTULMOHHM MmoTn" ALLCULL 3a Crob
TOMHOCT B /ieBa
M3UCKBaHe nepuvoga: 2022 r.

cyeToBOOHa Nevanba

2 562 992.16 n..

cyeToBOOHa 3aryba

4yn. 29, an.3, T.

1 ot 3ACULAC

Ysenu4eH/HamaneH ¢ pasxoauTe/npuxoaute ot NocneAsalLL OLEHKM Ha HeABUXMMMU
nmorTu;

yBeENNYHEHNE

HamaneHune

-1 921 500.00 n..

4yn. 29, an.3, T.
2 ot 34CMNUAC

YeennyeH/HamaneH cbce sarybure/nevanbure ot caenku no npexsbpasHe Ha
cobcTBEHOCTTa BbPXY HEABMMKUMU UMOTH;

4yn. 29, an.3, T.

YeennyeH/HamaneH B roaguHata Ha NpexebprisHe Ha cO6CTBEHOCTTa BbPXY HeABUXUMM

3 ot 34CMUAC MMOTM C NonoXuTenHarta/oTpyuyaTenHara pasimka mexay:

4n.29,an.3, 1. YeennieH/HamaneH cbc sarybure/nevanbure ot npoga>kbu, oTHeTeHM B roguHaTta Ha

4 ot 34CMNUAC CcKNoYBaHe Ha [0orosBopu 3a GpUHAHCOB NUSUHT; i
4n.29,an.3, 1. YsennyeH/HamaneH B roguHata Ha U3TMYaHe Ha CPOKa Ha Aorosopa 3a GMHaHCOB

5 ot 34CMyac JNINSUHT ¢ NONOXUTeNHaTa/oTpULaTenHarta pasnmka mexay: )

4yn. 29, an.3, T.
6 ot 34CMLUAC

HamaneH B roguHaTa Ha U3BbPLUBAHETO MM C NNALLaHUATA 33 JIMXBM NO AbNrOBU LIeHHU
KHWXa no 4n. 26, an. 2, 1. 1 ot 34CULIAC v no 6aHKOBM KpeaUTU No 4. 26, an. 2, T. 2 0T
30CULAC, HeBKNtoH eHM B OT4eTa 3a BceobxBaTHUA foxoL;

4yn. 29, an. 3, 1.

7 o1 34CMLAC

HamaneH B roguHaTa Ha U3BbpPLUBAHETO MM C NN1aLLaHUATa 3a NoracaBaHe Ha rMaBHULM
Nno AbAroBM LLeHHM KHUXKa no 4. 26, an. 2, 1. 1 ot 34CULAC 1 no 6aHKOBU KpeauTH
no4n. 26, an. 2, 1. 2 ot 34CULUAC;

Cyma 3a pasnpegensHe Ha QUBUAEHT;

641 492.16 n..

FoguweH gMBUAEHT - He No-manko oT 90 Ha cTo oT ne4anbarta sa pUHaHcoBaTa roguHa,
onpegeneHa no peaa Ha an. 3 M NpuU cnasBaHe Ha USUCKBaHUATA Ha 4n. 247a oT
TbproscKkums 3aKkoH.

577 342.94 ns..

YmcTa CTOMHOCT Ha MMYLLECTBOTO Mo Wi. 2473, an. 1 oT TbproBCKMA 3aKO0H;

18731 263.24 n..

KanuTana Ha gpyectsoTo, doHA "PesepseH" n gpyrmte GoHO0BE, KOUTO OPYKECTBOTO €
LUTbYKHO Oa oBpasysa Mo 3aKOH W/IM YCTaB CbriacHo Wi, 247a, an. 1 oT TbproBCKMs 3aKoH;

1758000.00 n..

4yn. 247a, an. 3
or T3

KopurmpaH pasmep Ha roamHWA OMBUAEHT, B CbOTBETCTBME C Wi, 2473, an. 3 oT
Tbprosekus 3aKkoH: MrauaHua ma Ha OusuOeHM ce u3sbpwsam 00 pasmepa Ha
neyanbama 3a cbomsemHama 200uHa, HepasnpedeseHama nevyanba om MuHanu
200U HU, yacmma om ¢poHO "Pezepsen" u dpyaume poHOoBE Ha Opyitecmsomo,
HAOX8bPAAUW,a 0 NpedeseHUs 0m 3aKOHA Uu Yycmasa MUHUMYM, HOMGAr1eH C

578 000.00 n..
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Henmokpumume 3a2ybu om npeodxoOHU 200U HU, U omYuceHUaMa 3a ¢poHO "Pesepser” u
Opyaume poHO08E, KOUMO OpyHEecma8omo e OTbXHO 0a 06pasysa o 3aKoH Uu ycmas.

6.9.3.2.UanckBaHe Ha un.247a ot TLrOBCKMA 3aKOH 3a pasmMepa Ha uucTata CTOMHOCT Ha

MMYLLECTBOTO Ha APYKECTBOTO Clef NallaHe Ha AUBUIEHT.

MNoxasaren Nesa
1.CTOMHOCT Ha nNpaBaTa Ha APYXeCTBOTO CbilacHO banaHca my 19 895 224.83
2.CTOMHOCT Ha 3afib/KeHUsATa Ha A,PY}KeCTBOTO cbilacHo banaHca my 1163 961.59
3.Yucra croitnocTt Ha umywiecrsoto( pea.l-pea.2) 18 731 263.24
4.0cHoBeH Kanutan 682 500.00
5.3akoHoBM pe3epsu 1075 499.00
6.®oHA0BE, KOMTO APYKECTBOTO € A/TbKHO Aa 0bpa3ysa N0 3aKOH MM yCTaB 0.00
7. Kanutan , ponp "Pesepsen”, apyrm ponpose obpasysann no 3akoH nam ycras

(p.4+p.5+p.6) 1757 999.00
8.Pasviep Ha auBMAEHTUTE 33 NaLLaHe 578 000.00
9.4YucTa cTOIHOCT Ha MMYLLLECTBOTO c/leq NAallaHe Ha ausuaenTu ( peg.3-pea.8) 18 153 263.24

6.9.4.0cHoBeH A0X0A Ha aKuuA.

Mokasaren 31.12.2022 31.12.2021
HeTHa neyan6a/3aryba 3a roanHaTa — Xua./18. 2 563 1363
CpeaHo npeTerneH 6poit 06 MKHOBEHM aKLUK 682 500 682 500
Meuanba / 3aryba Ha aKuMA 33 HeTeH pe3yATaT 3a roavHara (8. ) 3.76 2.00
MNeuanba/3aryba ot 06, BceobxBaTeH A0X0M, 33 TOAMHATA — XMILJIB. 2 563 1363
CpeaHo npeTerneH 6poit 06 MKHOBEHM aKLLUK 682 500 682 500
MNeuyanba/3ary6a Ha aKkumA 3a 06, BceobxBaTeH AOX0MA, 3a FOANHaTA (18B.) 3.76 2.00

OCHOBHMAT A0X04 Ha aKuMs ce U34YNCaaBa, KaTo ce pasgenu nevanbarta sa nepuoaa, noanekalla
Ha pasnpefeneHve Mexay npurexkaTtennte Ha obUKHOBEHM aKuuu (YMcauTen) Ha cpedHonpeTerneHums
6poi1 Ha Abp>kaHUTe OBMKHOBEHW aKUKUM 3a Neproda (sHameHaTen).

Ns4ncraeaHeTo Ha cpeaHonpeTterneHumsa 6poi akumm 3a 2022r. e U3BbPLIEHO MO CleAHUS HAaYUH:
(682 500 akumm x 365 gHum /ot 01.01.2022r. go 31.12.2022r./ : 365) = 682 500 aKumm.

6.10. CBbp3aHu Mua.
[ py*KecTBOTO MMa OTHOLLIEH e Ha CBbP3aHO AMLE CbC CeaHUTe AMua:

e Xenu EALl - KoHTpoaupaHo ot Xenu bbarapuga EALl, KOHTpoaupaHo oT aKumoHepa OpAaunH
NMonos. Xenn EAL n Xenu bbarapua EAl ca ynpaBagBaHO OT aKuuoHepute Teogopa
Monosa 1 OpawnH MNonos., Y1eHOBe Ha CbBEeTa Ha AUPEKTopUTE;

e [lpy)KecTBa, Kanurana, Ha Kouto e 50% man noeeve cobctBeHocT Ha Xenu EAL: Apea
EOOL, Oxynain EOOL, Xenn EOO/A, XeHg 2 EOO/L, bap EOOL, Xenn 2000 EOOL, Eity Bu
>xn acetc meHmaxmbHT 00/, O.K.-2 EOO/A, Mpusuangx EOOO, Xenn 2 EOOA, Xenn
xeHg EOOA, XBI' napk EOO/A, Temnaap EOOA, bu xenn EOOA, Xenn ctua EOOA, Cyut
Kade EOO/, Xenu napagainz EOOA, Xenu Nleiamn EOOL, Xenu rpavg EOOL, Xenn anaant
EOO/L, Kade ekcnpec EOO, CHC-PeHTakap EOOA.

e KoHTpacT nHBecT ALl — KOHTPOANPAHO M ynpaBaaBaHO OT aKumoHepute Teopopa lNonoea
1 OpavH Monos, YneHoBe Ha CbBeTa Ha AMpeKTopuTe.

e [lpyxKecTBa, Kanutaaa, Ha Kouto e 50% nan noseye cobcrBeHocT Ha KoHTpacr nHeect A:
Xenp, Byprac 00/, XeHg Maosame 004, Cayt Mapk EOOA, KoHtpact mHBect Codus
EOOQ/, KoHTpacT uHsect lNanara EOOA. UTC Py6un OO/.
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e XoTten Opbura EALl - KOHTpO/AMpaHO OT akuuoHepa OpauH lNonoe u ynpaeasaBaHo oOT
akuuoHepute Teopopa MNonosa n OpaunH Monos., YneHoBe Ha CbBETa Ha AMPEKTOPUTE;

e [lpy)KecTBa, Kanutana, Ha Kouto e 50% mnan noee4ve cobcTBEHOCT Ha aKunoHepa OpAuH
Monoe: AuH EOOQA, Xectna EOOL-100% cobcreBeHoct Ha OuH EOO[;, Komep 00[,
Cabpoco 2012 00, Xenn paktopm EOOA.

e [NpysxecrBa 100% cobcTBeHOCT Ha aKuuoHepa Teogopa MNonoea: Mpewbc EOOA; Mpewbc
xoym EOO[, Mpewwbc nponbptn EOOM, Xapsect EOO/[, londma mormaa MHBECTMbBHT
EOOQ/, Teo rpeirg EOOA.

Mpes OTHETHUAT Nepurof ca OCblUECTBEHWN CAENKMN CbC CBbP3aHU NMLE KaKTo clelga:

BGN’000
Opyrn B T.u. KbM Kpas Ha nepuoga
z Yenyru NUXBMY c Bkn. 44C
2 | HaumeHoBaHe Ha CBbP3aHOTO . . w N
- | nuue (MApka: xun.ne.) 2 3 2 3 @ =
[0 [] o
=} 2 B 2 B < 2
2 2 = 2 2 %
= ()] = ()] = T
= = m =
n
1 | XEMMHEC EOOJ 0 14 0 -5 2 5
ENY B DKM ACETC
2 | MEHUDKMBHT EOOA 60 0 0 0 0 252
3 | XEMMEAL 0 26 0 0 0 0
4 | NPMBMNNIK EOO 0 24 0 0 0 0
5 XBIr MAPKEOO 34 860 0 -210 70 530
KOHTPACT MHBECT M'ATATA
6 E0O. 0 0 0 0 0 200
OBLO: 94 924 0 -215 72 987

6.11. YnpaeneHue Ha GUHAHCOBUA PUCK.

B xopa Ha obuyailHaTa cuM AeMHOCT AOpyXKecTBOTO MoXKe Aa 6bAe W3N0KEHO Ha pasivvyHu
bnHaHCOBM pUCKOBe, Hall-Ba)KHUTe OT KOUTO ca:. MasapeH PUCK (BKAOYBall, BaayTeH PUCK, PUCK OT
NpomMsaHa Ha cnpaBeg/nBaTa CTOMHOCT M LEHOBU PUCK), KpeauTeH PUCK, NUKBMAEH PUCK U PUCK Ha
NNXBeHO-06BBbP3aHM Napuy4HKU noToum. ObWwoTo ynpaBaeHMe Ha pUcKa e GOKyCcMpaHO BbpXy TPYAHOCTUTE
Ha nporHosMpaHe Ha ¢MHAHCOBUTE NasapuM W 3a NOCTUraHe MMHUMMUIMpPaHe Ha MOTeHUMaNHUTe
oTpuuaTenHn edeKTn, KoUTo MoraT Aa ce OTpasaT Bbpxy GUHAHCOBUTE pesyaTaTM U CbCToAHME Ha
Apyecreoto. Tekylwo ¢MHaHCOBUTE pUCKOBe ce uaeHTudUUMpaT, nsmepeat U HabagaeaT c nomoulra
Ha pa3/MYHU KOHTPOJNHU MeXxaHU3MW, BbBEAEHW, 3a Aa ce onpeAenaT afeKBaTHU LeHWN Ha NPoAyKTUTe Ha
APYKeCTBOTO U Ha NMpUB/AeYeHMsa OT Hero saeMeH KanuTaJj, KaKTo U Aa ce OLeHAT afeKBaTHO NasapHuTe
obcToaTeNcTBa Ha NpaBeHUTe OT Hero MHBecTUUMK U GopMuUTe Ha NoaabpKaHe Ha cBOBOAHUTE AUKBUOHU
cpeactea, 6es Aa ce Aonycka HeonpasBaaHa KOHLUEHTPauuna Ha fafeH PUCK.

YnpaB/AeHUeTO Ha pUCKa Ce OCbLLECTBABA TEKYLLO Mog, NPSAKOTO PbKOBOACTBO Ha USMbAHUTEAHUS
AVpeKTOop U PpMHaHCOBUTE eKcnepTn B obcayskealwoTo Eitd By Oxkun AceTc gpyrkecteo. To ce UsMbAHABA
CbrnacHo nNoAuWTUKaTa, onpeaeneHa oT CbBeTa Ha AMUPeKTopwuTe, KoTo e pas3paboTun OCHOBHUTe
NPUHUMNN Ha oBWOTO ynpaeieHMe Ha ¢UMHAHCOBMA PUCK, Ha basaTa Ha KouTo ca paspaboTeHu
KOHKpPEeTHUTe Mpoueaypu 3a ynpaB/ieHUe Ha OoTAeAHUTe cneundUHHN PUCKOBE, KaTo BajyTeH, LLEHOBM,
NNXBEH, KpeauTeH N INKBUAEH, W 32 PUCKa NPU U3MNOA3BaHETO OCHOBHO Ha HeaepUBaTUBHU MHCTPYMEHTMU.

6.11.1.BanyTeH puck.
[ py*KecTBOTO He € USN0XKEHO Ha SHa4YMTENeH BalyTEH PUCK, 3alLlOTO BCUYKN HEFOBM OMNepaumn u
CAeNKM ca AeHOMUHUPaHU B Bbarapcku Aesa U/nan eBpo, AOKOKOTO NOciefHOTO e ¢ dUKCMpaH Kypc

CnpAamMo JieBa Mo 3aKOH.

6.11.2.lleHoBM pUCK.
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[ py*KecTBOTO e N310XKEHO Ha PUCK OT NPOMEHW B NasapHUTE UEHU Ha MHBECTULUNOHHU UMOTU U
Ha LeHWUTe Ha camuTe HaeMun. [lpyKecTBOTO NepMoOANYHO NpaBM Nperaes Ha NasapHUTe LEeHU, N0 KOUTO
npeanara ycayrure cu, cnpaMmo oblupte LLeHOBU paBHULLA B CTpPaHaTa, 3a A3 MOXKe Npu HeobxoauMocT aa
ce U3BbPLUAT NAABHO U NOCTENEHHO KOpeKuMWn Ha Tesun ueHW. [pn oTaaBaHeTo Noa Haem Ha MMoTUTe Le
ce CTpeMW Aa CKAKYBa OAbJArOCPOYHU AOroBOpWU C HaaronpuaTHU 3a 6MsHeca Ha ApPYHKeCcTBOTO Kaaysu.
KaneHTute (Haematenure) We ce Npoy4YBaT BHMUMATE/NHO OT [eAHa TO4YKa Ha HafdeAHOCT Npu cbbupaHe
Ha B3emaHMuATa. M3BbplIBa ce NpenBapuUTeAHO Mpoy4YBaHe Ha APYXKEeCTBOTO, Kelaello Aa CKAK4U
[OTrOBOP 3a ONepaTUBEH JN3UNHT, MO OTHOLIEHME Ha CBbP3aHOCT U 3a4NbXKHANOCT, cbaebHa pernctpauma n
perucrpaums no BYJICTAT.

[py*KecTBOTO He e U3NOXKEeHO Ha MnasapeH PUCK, MPOUsTMYall, OT onepaunn c ¢UHaHCOBMU
WUHCTPYMEHTMU.

6.11.3.KpeaurteH puck.

Mpw ocblecTeaBaHe Ha cBOATA AeMHOCT APY’KECTBOTO € U2/0XKeHO Ha KpeaouTeH PUCK, KolTo e
CBbpP3aH C pUCKa HAKOI OT KOHTpareHTUTe My Aa He 6bae B CbCTOAHWE Aa USMbAHM U3LANO M B 0bUYaimHO
npeaBUaeHUTE CPOKOBE 3aAbAXKEHMATA CU KbM Hero.

®PuHaHCOBUTE aKTMBM Ha OPYXECTBOTO Ca KOHUEHTpUpaHW B ABe TFpynu: Napu4HU CpeacTsa
(nenosuTtn) N Tbproeckn BsemaHmA.

MapuyHUTe cpencTea B ApPYXKECTBOTO ce BAaraT B MbpBOKAacHa BaHKa, ¢ BMCOKa penyTauus u
cTabunHa NMKBUAHOCT, KOETO 3HAYUTEIHO OrpaHNYaBa PUCKa.

Mo oTHOWeHMe Ha KNMEHTUTe, MOIUTUKATa Ha APYXKeCTBOTO e Aa U3BbpLIBa Npoaakbure cu npu
yCOBMATA Ha CTPOro AMMWTMpPaHW CpoKoBe Ha naalwaHe. CbbupaeMocTTa W KOHUEHTpauuaTa Ha
B3eMaHMATa ce KOHTPO/AMPAT TeKyLWo, CblNacHO YcCTaHOBeHaTa MO/AWTMKA Ha ApyXecTBOTO M Npwu
MHAWKATOPM 3a Npobaem — Lie ce NpaBW KOHTAKT CbC CbOTBETHWUSA KAMEHT 3a ofnpedensHe Ha MepKu 3a
NVIMUTUpPaHe Ha pUCKa OT 3arybu.

6.11.4./lukBupeH puck.

JINKBUAHMAT PUCK Ce U3pa3aBa B HeraTUBHaTa CUTyaLlMA APY>KecTBOTO Aa He 6bae B cbCTOAHMeE Aa
nocpeltHe 6e3ycNO0BHO BCUYKM CBOW 3a4b/XKeHUSA CbIacHO TexXHMA NagdexK. To npoBexaa KoHcepBaTUBHA
NOAUTUKa NO ynpaBieHWe Ha JNMKBUOHOCTTA, Ypes KOATO MOCTOAHHO noaabprka ONTMManeH AUKBUAOEH
3anac napu4Hu cpeacTea, 4obpa cnocobHOCT Ha dMHAHCMpaHe Ha CTONaHCKaTa cU AeMHOCT, BKAKYMUTEAHO
Yypes ocuUrypaBaHe Ha afeKBaTHN KpPeAUTHU pecypcu U yAecHeHUsa, MOCTOAHHO KOHTPOAHO HabialoaeHue
Ha ¢paKTMYeCcKUTe M NPOrHO3HM Mapu4HM NOTOLM MO NepuoaM Hanped WM Noaabp)KaHe Ha paBHoBecue
MeXKay MmaTypuUTeTHUTe rpaHnLN Ha aKTUBUTE M MAacUBUTE Ha APY>KecTBOoTO.

[pyxecTBoTo ynpae/ifaBa JIMKBMAOHOCTTa Ha aKTUBUTE W MacUBUTE CU 4Ypes TeKyll aHaaus u
HabalogeHWe Ha CTPyKTypaTa M OMHaMMKaTa Ha M3MEHEeHMATa UM, U 4Ypes MPOrHosupaHe Ha bbaewmTe
BXOAALLM N U3XOAALWM NAaPUYHM NOTOUMN N daKTOpUTe 3a HeraTUBHU edeKTU BbpXy TAX.

6.11.5.KanuTtanos puck.

C ynpaBaeHUWeTO Ha KanuTajla OPY>KecTBOTO Le/W Aa Cb3aaBa M Noaabpka Bb3MOXKHOCTU TO Aa
npoabakM paa yHKUMOHMpa KaTo QJelcTeawo npeanpuatve W aa ocurypaea CboOTBeTHaTa
Bb3BPbLLIAEMOCT Ha MWHBECTUPaHUTE CcpeacTBa Ha aKUMOHepuTe, CTOMAaHCKM MNOA3M Ha Apyrute
3aMHTepecoBaHU ANLUA U YH4aCTHULU B HEroBUA BM3Hec, KaKTO U Aa MoAAbpska ONTMMaJjlHa KanuTasioea
CTPYKTYpa, 3a Aa ce peAyLUmnpaT pasxoauTe No noaabpyKaHe Ha KanuTaia.

OpyxecTBoTO TeKywo HabalogaBa OCUrypeHOCTTa W CTPyKTypaTa Ha Kanurana Ha 6asa
CbOTHOLLEHMETO Ha 3aJNbXKHANOCT. ToBa CbOTHOLWEHME Ce MU3YMCAABa MeXKay HeTHUA ObAroB Kanutan
KbM obLWaTa cyma Ha aHra>KupaHua Kanutaa. HeTHMAT AbATOB KanuTaa ce onpenens KaTo pas/inkKa Mexkay
BCUYKM NpPUBAEYEHU 3aeMHU CPeacTBa (KPaTKOCPOYHU U AbATOCPOUHM), TaKa KaKTO ca NOCOYEHU B OTHeTa
3a ¢(UHAHCOBO CbCTOAHWE, M NapU4HUTEe cpeacTBa M NapuUYHW eKBuBaseHTW. Oblwata cyma Ha
aHraXKmpaHuva Kanuran e pasHa Ha cobcTBeHMa KanuTaa U HeTHUA AbATOB KanuTtan.

B TabanuaTta no-ao0ay ca NpeacTaBeHU CbOTHOLWEHUATA Ha 3adNbXKHANOCT Ha Basa CTpyKTypaTa Ha
KanuTaaa KbM Kpad Ha OTHETHUA Nepuoa;
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CbOTHOLLUEHUATA Ha 334N BXKHANOCT Ha 6asa cTpyKTypara Ha 31.12.2022 | 31.12.2021
Kanurtana BGN '000 BGN '000
O6woe abAros KanuTtan, T.4.: 1164 1410
— BaHKoBM 3aeMu 0 0
HamaneH c napuyHuTe cpeacrTea M NapU4HU eKBUBAIEHTHU (58) (28)
HeTeH gbaros Kanuran 1106 1382
O61wo cobcTBeH Kanutan 18 530 16 444
O6wpoe KanuTan 19 694 17 854
CbOTHOLEHMNE Ha 334N bXKHANOCT 5.62% 7.74%

6.12.KniouoB ynpaBneHCcKU nepcoHan.

CbcTaBbT Ha K/IOYOBMA YMpaB/AEHCKM nNepcoHan e onosecteH B T.1. PasmepbT Ha

Bb3HarpaxaeHu1aTa Ha ynpaB/JeHCKUA NepcoHas 3a OTHYETHUAT nepuog e 18 xua. aB..
6.13.MaHaemuna ot KOpoHaBUpYC.

EdeKTbT OT NnaHAemMMATa OT HOBUA KOPOHABUPYC N HANOXKeHUTe OrpaHNYUTENHM MepKK 3a bopba
C Hea poBefoxa OO PA3KO CBMBaHe Ha MKOHOMMYecKaTa aKTMBHOCT BbB BCUYKM BoAeluy F1obanHu
MKOHOMWKW. [ocnepoBaTenHoOCTTa Ha pasnpocTpaHeHMe Ha 3apaszaTa npegonpeae]n MOMEHTa Ha
Ha4ya/loTo Ha MpofAB/AeHMATa Ha KpuszaTa. MsbpaHuAaT nopxon, 3a cnpaBAHe CbC 3OpPaBHUA acMeKT Ha
NaHOeMuaTa, KaKTo U CTPYKTYpPHUTE pasivyusg B OTAENHUTE UKOHOMWKU Npeau Kpusata npeanocrassTt
pasnnyeH No MHTEH3MUTET LOK BbpPXYy CTONAHCKaTa aKTUBHOCT.

Kpusata, nopoaeHa ot rnobanHaTa naHoeMus, pA3KO NPOMeHU AMHaMMKaTa Ha MKOHOMMYecKaTa
aKTUBHOCT B 6b/irapckaTa MKOHOMMKa cHUTaHo oT meceu mapT 2020 r.

Mpes 2022r. Apy>KeCTBOTO Bb3CTaHOBU obMyaHaTa cn AenHOCT yBeanydm npuxoaute c 383 xma.ae..

O4YaKBaHMATa Ha pbKOBOACTBOTO ca, Ye npes 2023r. naHAeMUATa HAMA [a OKaXKe BAMASHUE BbpXy
NpuUxoauTe Ha ApYrKecTBOoTO.

6.14.KnumaTtnueH puck.

MN3meHeHMEeTO Ha KAMMaTa M BAOLWABaHETO Ha CbCTOAHUETO Ha OKOJHaTa cpeda ca USTOYHUK Ha
CTPYKTYPHU NPOMEHUN, KOUTO 3acAarat BCU4KN aCNeKT Ha MKOHOMMUYeCKaTa ,El,eﬁHOCT. PVICKOBETe, CBbpP3aHU
C K1MMaTa M OKO/ZHaTa cpeda, BKI14YBaT ABa OCHOBHU ABUIraTenqa Ha pUCKa:

6.14.1.®usnueckun puck.

CebpsaH e c PUHAHCOBOTO BbH3OENCTBME Ha NPOMEHSAWMSA Ce KIUMaT, BKIOYUTENHO Mo-4ecTu
eKCTPeMHN METeOopOo/IOrMYHU ABAEHUS W MOCTeNeHHW M3MEeHeHWA Ha KAMMaTa, KaKTo W BjolaBaHe Ha
CbCTOAHMETO Ha OKOJ/IHaTa cpefa KaTo HanpuMMep 3aMbpcsABaHe Ha Bb3OyXa, BOAUTE W 3eMAaTa, BOOeH
HepocTur, obeaHaBaHe Ha H6MopasHoobpasmnero n obesnecapaHe. PUINYECKUAT PUCK ce KaTeropusupa
KaTo ,0CTbp“, KOrato MpPousTMYa OT EKCTPeMHU AB/AEeHMUSA KaTo CylW, HaBoAHeHUs uam bypu, U Kato
»,XPOHUYEH", KOraTo MNpousTM4a OT MOCTeNeHHUW W3MEeHeHWA, KaTo Hanpumep MOBUWABaHe Ha
TemnepaTypure, MOKa4yBaHe Ha OKeaHCKOTO paBHUlEe, BoAeH HepocTur, obeaHaBaHe Ha
61opasHoobpasneTo, NPomMsaHa B 3eMeno/3BaHeTo, paspyllaBaHe Ha MecToobuTaHWUs W HepJoCTUr Ha
pecypcu. lNpakoTo Bb3delicTBME Ha TO3M PUCK MOXe Oa fAoBefe A0 YBpeXKOaHe Ha MMYLECTBO —
HaBoOHeHWe, 3eMeTpeceHMe; WA HaMa/aBaHe Ha NPOU3BOAMUTENHOCTTa, @ HEMPSAKOTO My Bb3gelicTBue
Ao nocieaBaluy cbbUTUA KaTo HaNpMMep HapylliaBaHe Ha BepUruTe Ha AOCTaBKa.

6.14.2.Puck, cBbp3aH c npexoaa.
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OTHaca ce Ao ¢PUHaHcoBUTe 3arybu, KOUTO AafleHa KOMMNaHMA MOXKe Aa NpeTbpnu, NpaKo Uau
Henpako, oT npoueca Ha npucnocob6aBaHe KbM MO-HUCKOBbIAepoAHa M MNO-eKOAOINMYHO YycToiumBa
MKOHOMWKa. Tol Moxke Aa 6baoe MopopeH OT CpPaBHUTENHO BHe3aMHO NpMeMaHe Ha MNOJAUTUKM Mo
OTHOLWEHNEe Ha KAUMaTa W OKOoJHaTa cpepfa, HanpeAbK Ha TEeXHOJNOTUMUTE WMAM MPOMSAHA B MNasapHUTe
Haraacu v NnpeanoYnUTaHus.

CeKTopuTe, 3a KOUTO e Mo-rolama BepoATHOcTTa Aa 6baaT ¢M3MYecKM 3acerHaTh ca CesCKOTO
CTOMaHCTBO, FOPCKOTO CTOMAHCTBO, puboaOBa, 3aopaBeonasBaHeTO, eHepreTuUKaTta, MWHHOTO Aeno,
TpaHcnopta U MH$pacTpyKTypaTa U Typusma. CeKTopuTe, KOUTO e BepoaTHO Aa H6baaT sacerHatm ot
npexos, KbM HUCKOBbBI/EpPOAHa WKOHOMMKA Ca €eHepreTukata, TpaHCNoOpTa, MNPOMMWILAEHOTO
NPon3BOACTBO, CTPOUTENCTBOTO U CENCKOTO CTONAHCTBO.

Puckosete, cBbp3aHU C KAMMaTa M OKOAHATa cpeda, MoraT oa 3acerHaT Npako eduKacHOCTTa Ha
CblUecTByBalUMTe U b6baelpTe cTpaTerMmM Ha [OpPY>KecTBOTO, 3aTOBa € OT CblUeCTBEHO 3HaveHue 3a
PbKOBOACTBOTO Aa Onpedenn Kou OT TAX 3acAraT AeiHOCTTa HW B KPaTKOCPOHYeH, CpefHOCPO4YeH U
AbATOCpoYeH NaaH. PbKoBOACTBOTO ce CTpemMW Aa NosHaBa AOCTaTb4HO A06pe pUCKOBeTe, CBbP3aHU C
KAMMaTa M OKO/HaTa cpeda, 3a Aa MOXe Aa pasbupa rmaBHUTE PUCKOBE U pPedoBHO Aa MM nogjnara Ha
npernen,

OpyKecTBOoTO He wus3MNo/A3Ba B AelHOCTTa CU  pecypcu, KOUTO 3Ha4YUTe/HO YBeau4vasaT
Bblr1epoaHUTE eMUCUN.

B cbotBeTcTBMe c npeaxoaHata roguHa, kbm 31 nekemBpu 2022 r. [pyKecTBoTO He e
naoeHTUdNUMPaNo 3Ha4YUTEAHN PUCKOBE, NpeansBMKaHN OT KAMMaTUYHUTEe NMPOMEHU, KouTo Buxa moram
@ OKakaT HeraTMBHO M CblUeCTBEeHO B/AMUAHME BbpXy ¢UHAHCOBUTE OT4HeTU Ha [lpyskectBoTO.
PbKoBOACTBOTO HENPEKbCHATO OLEeHABa Bb3AEeNCTBUETO Ha CBbp3aHUTe C KAMMaTa BbNpocH.

6.15.BoeHeH KOHPAUKT mexKay Pycna u YKpaiina.

B kpaa Ha m. dpespyapu 2022 r. pegmua obpKaeu (BrkaoumTenHo CALL, ObeonHeHOTO KpaacTeo,
KaHapa, LLBeituapua, AnoHna n EC) HanoXMxa CaHKLUKN cpelly onpeaeneHun opuamuyeckm n ¢pmusmyecku
Anua B Pycna nopagm oduumanHoTo npusHaBaHe OT HelHa cTpaHa Ha ABa oTAe/AUAU ce oT YKpaitHa
pervoHa Kato [loHelLKaTa HapogHa penybanka u JlyraHcKaTa HapodHa penybauKa, un sano4YHaauTe Ha 24
¢deBpyapu 2022 r. BOEHHM ONepaUUN Ha TepuTopuata Ha YKpalHa. JonbaHUTenHO 64xa HanpaBeHU
CcbobLleH M 1 3a 4OMbJAHUTENHM CAaHKLMU, BKA. KbM pycKaTa AbprKaBa. BbBeaeHUTe caHKLMM MOraT NpaKo
Aa 3acerHaT KaKTo CaHKUMOHUpaHUTe cybeKTu, Taka M onpeaeneHn GuUsNYecKU AuLa U Apyrn cybekty,
KOHTpPO/IMpaHU OT Te3n lopuanveckm u ¢pusmveckm anua. B ponbaHeHne, 6M3Hec KOHTpareHTUTe Ha Tesn
CaHKUWOHMpaHW cybeKTN mMoraT Aa 6baaT KOCBEHO 3acerHaTu, Taka KaKToO M HAKOW OTpac/iM Ha pyckaTa
WKOHOMUKa. [locreaHuUTe cbbUTUA, NpousTMHAlLM OT BOEHHMA KOHPAMKT B YKpaliHa cb3papoxa
npeansBMKaTencTBa Npea MNpeanpuaTUATA, KOUTO ce HamMupaT U paboTar Tam. CrtabuaHocTTa Ha
YKpaMHCKaTa MKOHOMMKa MOXe Aa 6bAe 3Ha4YUTeNIHO NOBAMAHA OT TeKylUUTe BOEHHWN OeCTBUS N ToBa Aa
AoBeae A0 3HAa4YUTE/NHM PUCKOBE U NOCAeAMnLM, KOUTO He Ca XapaKTepHU 3a pasBUTUTE Nasapu N AbprKaBu
B HOpMa/leH MKOHOMMWYECKN CTaTyC U pasBuUTHe.

BoeHHMAa KOHPAUKT B YKpaiiHa HAMa Oa OKaKe CbLUECTBEHO Bb3aeilCTBMe BbpXy AelMHOCTTa Ha
APY*KeCTBOTO, Tbi1 KaToO TA He e CBbp3aHa C KOHTPareHTW OT BOOBaLLMTE CTPaHMU.

YBeAN4eHOTO TbpceHe Ha HeABMXMMW MMOTWU OT CTpaHa Ha YKPaWHCKU FparkgaHu MoxKe Aa
npeayvssMKa NoBMIIaBaHe Ha LeHUTe Ha HeaBUXUMNUTe MoTU B Codua 1 ronemuTe rpagose Ha cTpaHaTa.

6.16. CbbuTna cnep, parara Ha 6anaHca.

Cnepn paTtata Ha banaHca, He ca HacTbMWAM KakTo 6aaronpumatHu, Taka U HebaaronpuatHu
cbbUTUA, KOUTO Aa HalaraT USPMYHO OMOBECTABaHE U KOpeKLMn B OTHeTa.

flara: 16.03.2023r. TEODORA gl signedby|
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/VBaH UrHes / /Teopopa Nonosa — usnbaAHUTeAeH aupeKTop/
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