“bYJI'EPUBH HHBECTMBHT I'PYII” AJICHI

INOACHUTEJIHA NPUJIOXEHUSA
KBbM ®UHAHCOB OTUYET
3A TPETO TPUMECEYME HA 2024 roguna

1. O6ma nadopmanus

“BYJITEPBH MHBECTMBHT I'PVIT” AJICHL] e yupenero Ha 10.03.2005 r. u e Brmcano
¢ Pemenne Ne 1/05.05.2005 r. ma CI'C B perncrbpa Ha TBPrOBCKHTE APYKECTBA 1O (.K.
5209/2005 r., mapt. Ne 93591, Tom 1225, per. 1, ctp. 137. IpyXecTBOTO € IONYHHIO THICH3
ot Komucusara 3a ¢punancoB Hamsop ¢ Pemenue Ne 118-JICULL ot 14 despyapu 2006 r..
CrmecTByBaHeTO Ha J[py’KECTBOTO HE € OPaHHYEHO ChC CPOK.

JpyxecTBOTO € mpeperucTpupano B ThProBCKHs PETHCTHP KbM ATEHIHS 110 BITCBAHUSATA C

ENK:131423120.

Kem 30.09.2024r. npyxecTBOTO € ¢ perMCTpHpaH Kamural B pasMep Ha 650 000 is.,
pasnpezener B 650 000 6p. oOMKHOBEHH, O€3HATUYHH, CBOOOIHO NPEXBHPISEMH AKIHH C
HOMHHAJIHA CTOHHOCT 1 JIB. BCSKA eHA.

“bYJI'EPUBH MHBECTMBHT I'PVII” AIICUL] e cbe cemanuine, agpec Ha yIpasicHHE,
tenedoH, Tenedakc, e-mail , website , kakTo cieaBa;

Anpec: Codus 1407 , paiton Jlozenen, 6y Uepuu Bpsx” Ne 67

tenedon: +359 897 88 94 93

e-mail: dimitarc@abv.bg

website:www.big-adsic.com
Anpecsr 32 kopecnonennus ¢ ,,bYJITEPUBH MHBECTMBHT I'PVII” AJICUIT e rp.
Codus, yn.”"Muxaun Tene” Ne 12, Buznec Ileatsp Esporyp, erT. 2, oduc 6.

CrpykTypa Ha KanuTajIa

Ksm 30.09.2024r. crpyxrypata Ha kamurana Ha ,.BYJITEPUBH MHBECTMBHT I'PVII”
AJICHI] e cennara:

Axknuonep Bpoii npute:xkaBanu IIpoueHT o1
aKnuu KalnTajaa
3K ,,JIeB nnc* AJl 395714 60.88 %
wAtmact OO 200 000 30.77 %
YIH — QU3WYECKH U IOPUANYECKH JIHLA 54 286 8.35%

HNxonoMuuecka rpyna Ha ¢eMHTEHTA

»bYJI'EPUBbH MHBECTMBHT I'PVII” AJICULL He € acT 0T HKOHOMHAYECKA IPYTIa, U HIMA
y4yacTus B JBIIEPHH IPYKeCTBA.

CucremaTa Ha ynpas/ieHHe Ha IPYXKeCTBOTO
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“BYJI'EPUBH MHBECTMBHT I'PYII” AJICUL] ce ynpasnsaBa u npezicTasiasa or CLBeT Ha
mupexropute. Kem 30.09.2024r. C/1 va “BYJITEPUBH UHBECTMBHT I'PYIT” AJICHUI] e
B CJIEJTHUS CHCTaB:

» Crosn TomxkoB bytoxiues —3m. qupexTop

» Becenmun Anrenos Masosos — wien Ha CJ

» Teonop Pymenos Ilerpos — unen na CJ

Ilpes 2024 r. e u3BBpIICHa NpPOMSHA B MNPEACTABHTEICTBOTO HA JAPYKECTBOTO.
Hpy>kecTBOTO ce IpeACTaBIABa OT M3bIHUTENCH qupektop CrostH Tomkor Byroknues.

IIpes 2024 r. He ¢ Ha3Ha4YaBaH WM OCBOOOXKAaBaH mMpokypuct Ha “BYJIT'EPUBH
MHBECTMBHT I'PYIT” AJICHUIL.

2.C4eTOoBOIHA NOJHTHKA

2.1.ba3a 3a u3roresaHe

l'oqumuuar ¢unancoB order Ha “BYJIFEPUBH MHBECTMBHT I'PYII” AJICHUI] e
CHCTaBEH B CHOTBETCTBHE ¢ MexTyHapoHUTE CTaHAapTH 3a puHAHCOBO oTunTane (MCOO),
pa3paboTeHH H MyOnuKyBaHH oT ChbBeTa [0 MeXAyHAPOIHH cueToBOAHH cTanaapta (CMCC)
u npuetn oT EBpomnelickust cpio3 (EC). Oruetnara pamka ,MC®O, npueru ot EC* mo
CBINECTBO € OIpe/elieHaTa HallMoHaHa cueroBogHa Oaza MCC, mpuera cbhc 3akona 3a
CYETOBOJICTBOTO M AeduHUpaHa B T.8 oT JlombIHATEIHATE pasmopeaon’.

DuHAHCOBHAT OTYET € H3TOTBEH Ha 0a3a HCTOpHYECKA I€HAa ¢ M3KIIOYEHHE Ha
UHBECTHULHOHHUTE UIMOTH, KOUTO C€ OIIEHSBAT IO CIIPaBeIINBa CTOMHOCT.

DUHAHCOBHAT OTYET € CHCTABEH B OBIrapcKy JieBa M BCHYKM MOKA3aTENH Ca 3aKPHITIEHH JI0
Hal — Ou3KuTe XUIAaa OBArapcKy J1eBa (XIWI.JIB.), OCBSH aKo He € YHOMEHATO JAPYTo.

KbM fmarara Ha H3TOTBSHE Ha HACTOAIIMSA (HHHAHCOB OTYET PBKOBOACTBOTO € HAIPABHIO
IpelEeHKa Ha cCIocoOHOCTTa Ha J[py>kKeCTBOTO J1a MPOABIIKE CBOATA JEHHOCT KATO NEHCTBAIIIO
npepnpuaTHe Ha 6a3a Ha HanmMyHata mHQOpManua 3a OpeaBuauMoTo Obaermie. Cren
U3BBPIICHMA Tperies Ha AekHocTTa Ha J[pyxecTBoTo CHBETHT Ha JUPSKTOPHUTE OYAKBa, Ye
JIpy>kecTBOTO Ile UMa TOCTaThUHO (DMHAHCOBH PECYPCH, 3a Jia IPOABIDKH ONEPAaTHBHATA CH
JNeHHOCT B Omm3ko ObJelie M NpPOABDKABA Ja TpWiara HOPUHIMIA 32 [eHCTBAIo
DpeANpUATHE NPH H3rOTBIHETO Ha (uHaHCOBHS oTdeT. Ha Gasa HampaBeH aHaiu3 Ha
cnocobHOocTTa Ha JlpyKecTBOTO Ja MNpOABKA Ja CHIIECTBYBA Karo JEHCTBAILO
IPEANpPUATHE, PBKOBOJICTBOTO HE € HAeHTH(HMIMpano (GakTh u 0OCTOATENCTBA, KOUTO 13
IpaBAT NPHHLIMIA — IPEINOJIOKESHHE 3a JeHCTBAIIO NMPEANpPUSTHE HENPIIOKHM HIH 13
OpaXJaT 3HAYUTCIHM CHMHEHHUS OTHOCHO HEropaTa BaJMIHOCT, KOHTO 1a Obaar
ONIOBECTECHN B TO3W (puHAHCOB 0T4YeT. CHOTBETHO, (PHHAHCOBHAT OTYET € U3TOTBEH HA Oa3ara
Ha IPHHIATA 3a AeHCTBAIO TPeIIIpHITHE.

2.2. [IpoMeHH B C4E€TOBOAHATA HOJIHTHKA

Hoeu cmanoapmu, usmenenus u pazacuenus Kkem MCDO.

MC®O 3 busznec xombunarum; MCC 16 Mmotn, mamuuu #H chopbxenns, MCC 37
ITpoBu3pH, yCIOBHY IACHBHU M YCJIOBHH aKTHBH, KakTo ¥ [ opuimsau moxoOpenus 2018-2020 r.
(M3menenus).

CMCC ny6mukyBa u3mMeHeHHs ¢ Tecen 06xBaT B MC®O kakro ciensa:.

» MC®O 3 Buznec kombunauuu (M3MeHeHns) - akTyaln3upa ce IPENpaTkaTa KbM
npenvingara Bepcusd Ha KoHnenTyannara paMka 3a ¢puHancoBa otdetHoct Ha CMCC
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B MC®O 3 ¢ npenparka KbM aKkTyanHata i Bepcus, myOnukyBana mpe3 2018 r., 6e3
CHIIECTBEHH IIPOMEHM B H3HCKBAaHWATa 3a CUETOBOJHO OTYHMTAaHE Ha OuU3HEC

KoMOuHarmure.

» MCC 16 Umorn, mamuan u cbopbxeHusn (M3meHenmst) - 3abpadsBa ce Ha
IOPEANpUITHATa Aa MpHCIazaT OT IleHaTa Ha NpuAoOMBaHE HAa HMMOT, MallliHa U
CHOPBKEHHE KAKBUTO M Ja OWJIO IOCTBIUICHHS OT mpojaxbara Ha apTHKYIIH,
IIPOM3BENEHH JOKATO TO3H aKTUB OMBAa NPHUBEXAAH IO MSICTOTO H CHCTOSHHETO,
HeoOXONMMH 3a Ja MOXe TOH Ja (YHKIHOHHpA 10 HAa4yWHA, NPEABHAEH OT
PBKOBOCTBOTO. BMecTO TOBa npeAnpuaTHATa IPU3HABAT TE3U IPUXOMH OT IPOIaxou
¥ CBBP3aHHUTE C TSIX Pa3XOH 3a IPOU3BOJICTBO B IevanbaTa WM 3aryoara.

» MCC 37 IlpoBusum, ycIOBHH DACHBH H YycjaoBHH aktuBu (M3Menenms) —
YIOMEHaBa Ce KOM Pa3sxXOIM MPeJIpUITHETO cJelBa Aa BKIIOYBA NMPH ONPEACISTHETO
Ha IIeHaTa 3a M3IBJIHCHHME HAa JaJeH [OrOBOp 3a LEIUTE Ha MNpeleHKaTa Jaju
JIOTOBOPBT € oOpemeHHUTeNneH. V3MeHeHMsTa MOSCHSIBAT, Y€ Pa3sXOOUTE, KOHTO ca
IPSKO CBBP3aHM C JOIOBOP 3a MPENOCTaBsIHE HAa CTOKH HJTH YCIYTH, BKIIOYBAT KAKTO
BBTPEUIHONPUCHIIUTE Pa3X0IH, TaKa H pasnpeIeliCHuE Ha Pa3Xoau, MPSIKO CBbP3aHH ¢
JIEHHOCTHUTE IO JIOTOBOPA.

» Tomumuu momoGpennsn 2018-2020 r. - BEBEXIAT ce HE3HAYUTENHH H3MEHEHWS B
MC®O 1 Ilpunarasge 3a IbpBH 0BT Ha MeXIyHAPOJHATE CTAHIAPTH 32 QHHAHCOBO
oryutage, MC®O®O 9 OunancoBu wuHcTpymeHTH, MCC 41 3emenenuwe wu
HIIOCTPAaTUBHHUTE NIPHUMEPH, BKIIoueHU KbM MC®O 16 JIuzunr.

Te3n n3mMeHenus He ca OKa3any BIUSHHAE BEPXY (PHHAHCOBHS OTUET Ha JIpyKecTBOTO

Ilybnuxkysanu cmanoapmu, Koumo éce owje He ca 61e371U 6 CUIA U He Cd 6b3NPUEMU NO-
pano

HY6J'II/IKYBaHI/ITe HOBHY 1 UBMCHCHU CTAaHJIAPTH KM Pa3sICHCHHUITA KbM TAX, KOUTO BCE OILE HE ca
B CWJa, JO garara Ha U34aBaHC Ha (I)I/IHaHCOBI/ISI OTHYCT Ha I[p}’)KeCTBOTO, ca OIIOBCCTCHH IIO-
A0ITy. I[p}’)KCCTBOTO Bb3HaMCpsiBa Aa HNPHWIOKHM TE3W HOBH U HM3MCHCHHM CTaHIApTH H
Pa3sACHECHHA, aKO Ca NPUJIOKHMH, KOTaTO BIA3aT B CHIIA.

» MC®O 17 3actpaxoBateanu xoropopu - IIpes mait 2017 r. CMCC my6nukysa
MC®O 17 3acrpaxoBarensu goropopu (MCDO 17), usuepnareicH HOB CYETOBOEH
CTaHIAPT 3a 3aCTPaxOBaTEeIHH JOTOBOPH, 0OXBalall] MPU3HABAHETO W OICHABAHETO,
IPEJCTAaBIHETO M ONOBecTABaHeTo. CTaHJapTHT BIH3a B CHJIA 3a TOJUIIHM IIEPHOIH,
3ano4Bamy Ha WM ciien 1 suyapu 2023 r. Ilo-paHHOTO Ipriarase € MO3BOJICHO, IIPH
yciioBUe 4e MpeanpusatueTo npmiara cbmo MCOO 9 Ha wiu npenu natata, Ha KOSTO
3anoyBa aa npmitara MC®O 17 3a nbpBu nbT. ToBa € m3depnaTeiicH HOB CYETOBOJCH
CTaHJAPT 3a 3aCTPaxXOBATEHUTE JOTOBOPH, OOXBAINAI TPU3HABAHETO M OIIEHIBAHETO,
npezcTaBgHeTo U onosecTsBaHero. MC®O 17 ce mpunara 3a BCHYKH BHJOBE
3aCTPaxOBaTEHU JOTOBOPH, KAKTO M IO OTHOIIEHHE HA OIpPEAENICHH TapaHih H
(¢VYHAHCOBM MHCTPYMEHTH TIPEACTABISIBAIM HHBECTHIHOHHHUTE JIOTOBODH C
JUCKDEIMOHHO ydJacTHe. BhinpueMaHeTo Ha CTaHAAapTa HE C€ OYaKBa Ja OKaxXe
BIUSHHE BBPXY (UHAHCOBOTO CBHCTOSHHE WM PE3yNTaTd oOT JEHHOCTTA HA
JpyxecTBOTO.

> HM3venenus B MCC 1 IlpeacraBsne Ha ¢uHaHcoBH oT4eTH W M3aoxkenme 3a
npaktaka mo MC®O 2: OnoBecrsiBaHe Ha CYeTOBOAHM HOJUTHKH. IIpe3
despyapu 2021 r. CeBersT nyOamkysa m3meHeHus 8 MCC 1 u Usnoxenwe 3a
npaktrka 1o MCOO 2 M3pppimBade Ha MpelieHKH OTHOCHO HHBOTO HA CHUIECTBEHOCT
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(MII), B xoeTo mpefocTaBs HACOKH W IIPHMEPU B IOMOII HA HPEANPHUATHATA IPH
TPHJIATaHETO Ha IPEHEHKH OTHOCHO HHBOTO HA CHIIECTBEHOCT TPH OMTOBECTABAHETO
Ha CYCTOBOJIHH HOJMTHKH. VI3MEeHEeHHsATa NENAT Aa HOATIOMOTHAT IPeIIPUATHATA HPH
MPeIOCTaBIHETO HA OIOBECTABAHUS HA CUETOBOJHM IOJHMTHKH. V3MeHEHHITa BIN3AT
B CHJIA 33 TOJMIIHK OTYETHH [IEPUOH, 3all04Baly Ha Wik ciex 1 suyapu 2023 r. Ilo-
paHHOTO npuIoKeHue Ha u3MeHeHuATa B MCC 1 e no3BoIeHO, T0TOJKOBA JOKOJIKOTO
To31 (aKT € OmoBecTeH. J[py>XECTBOTO I aHAIU3Mpa M OIEHH e(EeKTUTE OT
H3MEHEHUATA BBPXY (PHHAHCOBOTO CHCTOSIHHE HIIM PE3YIITATHTE OT ACHHOCTTA.

> WMsmenennsn B MCC 8 CueroBogHA MNOJHTHKA, NPOMEHH B CUETOBOJHHTE
NpuGJH3HTETHH ON¢HKH H rpemkn: JeGHHUIEA 32 CUETOBOAHN NPHOIH3ATEIHH
onenkd. IIpes gespyapu 2021 r. CpBersT nyOnukyBa uzmenenus B MCC 8, upes
KOMTO BBBEXJa HOBa JcPUHHINSA 3a ,,CUCTOBOAHU NPHOTHIUTENHH OLECHKH®,
H3menenusaTa pa3scHABAT pa3uKaTa MeXIy I[POMEHH B  CUCTOBOJHHUTE
NPUOIU3ATEHA OLEHKH M IIPOMEHH B CUETOBOJHHTE IOJHMTHKA W KOPEKIMATa Ha
rpemky. Te cpIIO Taka pa3siCHABAT IO KAaKbB HAYHH INPEIIPHATHATA H3IOI3BAT
TEXHMKHTE 3a OLICHsBAaHE M BXOJINHNTE JAaHHM 3a pa3paboTBAHETO HAa CYECTOBOIHH
IPpUONU3HTEIHA OLECHKH. VI3MEHEeHHAT cTaHIapT MOACHSBA, 4Ye e(deKTHTe BBHPXY
JlaleHa CYEeTOBOJHA IIPHOIM3UTENHA OLIEHKA B PE3yJTaT HA MPOMSHA BBB BXOMSIIH
JaHHH WM IPOMSHA B TEXHHKAaTa 3a OIEHSIBAHE, IPEJCTABNIABAT MPOMEHH B
CYETOBOJHHUTE IPHOIU3UTEIHU ONECHKH, aKO HE BOJSAT A0 KOPEKIMS Ha TPEMIKH OT
npeaxoneH nepuof. CpBETBT 3ama3Ba acliekTa OT AChHHUIMATA 33 CYETOBOINHH
OPUOIM3HTENHE OLEHKH, Y€ IPOMEHHTE B CUCTOBOIHHTE NPUOIM3HTENHH OIECHKH
MOrar Ja ca pe3yinTaT OT HOBa WH(OpPMalMs WIA HOBH pa3BUTHs. VI3MeHeHHsATa
BJIM3aT B CHJIA 3a TOJMIIHYE OTYETHH NEPUOJH, 3al104Bally Ha Wi cief 1 sayapu 2023
r. Ilo3BonsBa ce U MO-paHHOTO UM IIpHiIarafe. JIpy»KecTBoTo Ie aHaIH3upa U OLEHU
edexTHTe OT HM3MEHEHHATa BBHPXY (GUHAHCOBOTO CHCTOSHHE HIIA PE3YJITATHTE OT
JerHOoCTTA.

2.3. M3no/13Bane Ha l'IpI/IﬁJIl/Bl/ITeJIHI/I CYC€TOBOAHHU OLUCHKH M MPEIANOJI0KCHUS

HpI/I HU3TOTBAHCTO Ha TO3M TOMHUIICH (i)I/IHaHCOB OT4YCT, PBKOBOACTBOTO € HAaIIPaBHUIIO
OPCICHKH, HpI/I6JII/13HTCJIHI/I OLICHKH M JONYCKaHWs, KOWUTO BJIMAAT Ha IIPHJIAraHETO Ha
CUYCTOBOIHHUTC MMOJIMTUKHY Ha I[I)Y)KCCTBOTO 1 Ha OTYCTEHUTC CYMH Ha aKTUBUTC M IMaCHBUTE,
IIPUXOOUTE W Pa3sxXOoMTe. Peanausar pesynrar MOXE Ja 6’5,[[6 pa3iini€H OT TE3U
l'IpI/I6JII/ISI/ITCJ'IHI/I OIICHKH.

HpI/I6JII/I3I/ITeJIHI/ITC ONCHKH H OCHOBHHUTIC JOIyCKaHWsA C€ IIPEpasriIekKAaT TEKYILO.
HpepasrnemaHeTo Ha HpI/I6J'II/I31/ITeJIHI/ITC OICHKH C€ IIPpU3HaBa IIPOCHEKTUBHO.

Wrdopmarys 3a HECUTYPHOCT B JIOITyCKaHHATA M OLEHKHUTE, 3 KOMTO MMa 3HAYMTENICH PUCK
Jla TOBEZIAT [0 CHINECTBEHH KOPEKIMH B Ta3H U CleABalUTe (HHAHCOBU TOMHH, Ce ChABPKa
B Oenexka ,, 'proBCKU U IPYTH B3eMaHHA ",

Hskoun ot CUETOBOOHUTC ITOJTUTHKH H OIMOBCCTABAHUS Ha I[p}’)KCCTBOTO H3ACKBAT OIICHKA HA
CIIpaBCaAIUBH CTOMHOCTH 3a (I)I/IHaHCOBI/I H 3a HC(I)I/IHaHCOBI/I AKTHBH U IIaCUBH.

Korato OIICHABA CHpaBCAINBara CTOMHOCT Ha aKTHB HJIH maCusB, I[p}’)KCCTBOTO H3II0JI3Ba
Ha6JIIOI[aCMI/I JaHHH, JOKOJIKOTO € Bb3MOXHO. CHpaBeI[JII/IBI/ITe CTOMHOCTH ce KaTeropusupar
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B pas3sinyHU HHUBA B ﬁepapXHﬂTa Ha CIpaBCIJINBUTE croiiHocT Ha Oasara Ha BXOOAIIHUTE
JAaHHH B TCXHHUKHUTE 3a OLICHKA, KAKTO CJICABa:

e Huso 1: xoTupanu LeHM (HEKOPHUTHpPaHH) Ha aKTHBHH IA3apH 33 CXOAHH aKTHBH WA
IIaCHBH.

» HuBo 2: BXonjsmu AaHHW pa3iuYHH OT KOTHPaHH I€HH, BKIo4eHH B Huso 1, xowmro,
OpsaKo (T.e. KaTo LEHH) WM KOCBEHO (T.€. NOJy4YeHH OT II€HH), ca JOCTBIOHH 3a

HaGJIIOI[aBaHe 3a aKTHBa HUJIH I1aCuBa.
¢ Hugo 3: BXOJAIMA JaHHH 34 aKTHBa HJIM ITaCHBa, KOUTO HE ca 6a3HpaHn Ha Ha6JII'OI[aCMI/I

Ia3apHY JAHHHU (HEHAOII0JaeMH BXOISINHA JAHHH).

ObnuaifHO B CBOATa AEHHOCT JAPYKECTBOTO OLEHSABA CHOpPABELIABATA CTOHHOCT, KaTo
n3noa3Ba nanan oT Huso 2 wim Hugo 3.

2.4.I1peacraBsHe HA MHIUBUAYATHHS PHHAHCOB OTYET

®uHaHCOBUAT OTYET € IpeicTaBeH B cborBercTBHe ¢ MCC 1 |, IlpencraBdHe Ha
(QunancoBu ordeTH”. JIpy’KeCcTBOTO mpHeMa na Mpe[cTaBs OTYeTa 3a Iedandara MM
3ary0arta u Ipyrust BceoOXBaTeH T0XOJ B €UHEH OTUET.

B oruera 3a (MHAHCOBOTO CHCTOSHME CE IIPEACTABAT JBA CPABHHTEIHH HEPHUOIA, KOraTo
HpyxecTBoTO:

a) IpUIara C4eTOBOIHA MOJMTHKA PETPOCIIEKTHBHO;

0) mpeusduciIiBa PETPOCHEKTUBHO IMO3UIMH BBB (DUHAHCOBHS OTYET;

Him

B) IpeKnacu(pUIIpa MO3HUKMK BB (PHHAHCOBHUS OTYET

H TOBA MMa CBIIECTBEH €(eKT BhpXY HHPOpPMAIMATA B OTUETA 38 (YUHAHCOBOTO CHCTOSHHE
KbM Ha4aJoTO Ha IPEIXOHHUS [EPHOI.

2.5.OyHKIMOHAIHA BAJTYTA H CAEJIKH B 4y:KIeCTPAHHA BAJyTa

Cnenkare B 4YyXIeCTpaHHa BalyTa c€ OTYHTAT BBB (YHKUHMOHAIHATA BAIyTa Ha
HpyxectBoto mo obHIHaTHUA OOMEHEH Kypc KbM Jarata Ha caenkara (oOsSBeHHS
¢uxcuar Ha beiarapcka HapoxHa Ganka). IlewanGure u 3aryOGure OT KYpCOBH pPasiHKH,
KOMTO BB3HHKBAT TPU YPEXTAHETO HAa TE3U CHACNKH H IIPEOLEHSIBAHETO HA IAPHYHKTE
O3WIMK B Yy)XJECTpaHHa BalyTa KbM Kpas Ha OTYETHHs IIE€PHOZ, C€ IpPU3HABAT B
neyanbara uiny 3arybara.

HemapuyHuTe NO3MIWMH, OLEHSIBAHH IO HCTOpPHYECKa IEHA B UYXACCTPaHHA BalyTa, CeE
oTyuTar 1o OOMEHHHS Kypc KbM JaraTa Ha cjaeikaTa (He ca IPEOEcHEHH).
Hemapuynure mo3unuy, OIEHABAaHW IO CHPABEJIMBA CTOMHOCT B UyXKIECTpaHHa BajlyTa,
Ce OT4YWTaT IO OOMEHHHS Kypec KBM Jarara, Ha KOSTO € OIpefelieHa CIIPaBeIBara
CTOHHOCT.

2.6.MuBecTUNIHOHHHE HMOTH
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I[p}’)KCCTBOTO OTHHTA KaTO HHBCCTUIIMOHHU UMOTH 3€MA U CTpaan, KOUTO C€ ABPXKaT II0-CKOPO
3a IIOJTy4YaBaHC Ha NPHUXOJM OT HAeM HMJIH 33 YBCIMYCHHE Ha KaluTajla WIM M 3a OBCTE,
OTKOJIKOTO 3a:

* H3I0J3BaHEC IIPH IIPOH3BOJACTBCHA JeHHOCT MIH AIMHUHUCTPATHBHU ITCTIH

g npona>I<6a B pPaMKHUTC Ha oOnyaiiHaTa HKOHOMHYECKA JelHOCT

I/IHBCCTI/II_II/IOHHI/ITC HMOTH C€ IIpU3HaBaT KaTO AaKTHUB BLB (bHHaHCOBI/ITC OTUCTH Ha
HPY)KCCTBOTO CcaMO IIPH YCJIOBHEC YC Ca U3NBJIHCHU CICAHUTE JIBC N3UCKBAHUA !
¢ BCPOATHO € 1a 6’LI[aT IMOJIYUYCHHA 6’LI[CIIII/I HUKOHOMHUYCCKH HU3T0OHU OT HHBCCTUITUOHHUTE
UMOTH
® CTOHHOCTTA HA HHBCCTUHMOHHHUTC UMOTH MOXXE HAACKIHO Ia 6’BI[e OICHCHA

I/IHBCCTI/II_II/IOHHI/ITC HMOTH CC OLICHABAT IIBPBOHAYAIHO II0 IICHA HA HpI/II[O6I/IBaHe, BKIO4YBaIa
NIOKyIIHaTa IICHa U BCAKAKBHU pa3xoli, KOUTO Ca IIPSKO CBbP3aHH ¢ HHBECTHLMOHHUA UMOT —
HaIMpHMEP XOHOPApH 3a NPaBHU YCIYIH, JaHBIU [0 IPEXBBPIIIHE HA UMOTa U APYru pa3sxoagn
1o cacikara.

CJ'ICI[ ITbpPBOHAYAITHOTO WM IIPU3HABAHC HMHBCCTUIIMOHHUTE HMOTHU, C€ OTUHUTAT KaTO Cce
H3H0JI3Ba MOJCIa Ha CIpaBCyINBara 1icHa.

Ilpomenu B cmpaBeyBaTa Il€HA HAa HHBECTHLMOHHHUTE WMOTH WM CTOMHOCTTA HA
npojax0aTa Ha MHBECTHIIMOHHNS UMOT Ce OTpassBa Ha B OTuera 3a Ieqandara win 3arybara u
JpyTHs BceoOXBaTeH N0XOI,.

Jpy’KECTBOTO OTIHMCBAa MHBECTHIMOHHHTE CH MMOTH IPH OCBOOOXIABAHETO MM HJIH HPH
TPaliHOTO UM H3BaXJAaHE OT ymorpeba, B CIIydail ue He Ce OYaKBAT HUKAKBH HMKOHOMUYECKH
H3TO/IK OT TAXHOTO ocBoOOXKIaBaHe. [levanOure nim 3aryOuTte, BE3HUKBALIM OT H3BAXKIAHETO
UM OT ymorpeba MIM OCBOOOXKZaBaHETO WM, ce mpusHaBar B Ordera 3a mevanbara WIH
3arybara W JApyrus BCeOOXBAaTEH NOXON M CE ONpPENeNsT Karo pasjivka MEXAy HETHHTE
MOCTBIVIEHUA OT NpoaakOaTa Wil 0CBOOOXKAaBaHETO U OallaHCcOBaTa CTOMHOCT Ha aKTHBA.

2.7.0uHAHCOBH HHCTPYMEHTH

DHHAHCOBUTE aKTUBH M TACHBH C€ IPHU3HABAT, KOraTo J[py»eCTBOTO CTaHe CTpaHa IO
JIOTOBOPHH YCJIOBUS HA (PMHAHCOBH HHCTPYMEHTH.

DyHAHCOB aKTHB CE€ OTIHCBA, KOTaTo ce 3aryOM KOHTPOJI BBPXY MOTOBOPHHUTE IIPaBa,
KOUTO CBCTABIABAT (PUHAHCOBHSA aKTHB, T.€. KOTATO Ca H3TEKIM IIpaBaTa 3a IIOJy4aBaHE
Ha IApUYHH [OTOIM MJIM € IIPEXBBpJcHa 3HAYMMara 4acT OT PUCKOBETE€ M H3TOIHUTE OT

coOCTBEHOCTTA.
®uHAHCOB NacHB Ce OTIHCBA IIPH HErOBOTO IIOTacsiBaHe, IPH aHyJIMpAHEe HA CAENKaTa WK
IIpY U3THYaHE Ha TaBHOCTHHS CPOK.

[lpn nbpBOHAYANTHO NpU3HaBaHE HAa (MHAHCOB aKTHB M (PUHAHCOB macHB JIpyXkecTBOTO
TH OIIEHABA IO CIPABEIJIMBA CTOHHOCT IUIOC Pa3XOMUTE MO TPAH3AKIUATA ¢ U3KIOYCHHE
Ha (HMHAHCOBUTE aKTHBH W NMACHBH, OTYUTAHHU 0 CHPABEIMBA CTOMHOCT B IedanbaTa M
3ary6ara, KOUTO ce IPU3HABAT IIEPBOHAYAIHO 110 CIPABEIINBA CTOMHOCT.

DUHAHCOBHUTE aKTHBH CE IIPU3HABAT Ha JaTtara Ha ypeKIaHeTo.
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@uHaHCOBUTE aKTUBU W (PMHAHCOBHTE MACHBH CE OICHABAT MOCJIEIBAIIO, KAKTO € IOCOYEHO
o- JI0JIy.

2.7.1.DUHAHCOBH AKTUBH

C men mnocnexBamo oneHsBaHe Ha (MHAHCOBHTE aKTHUBH, C H3KIOYEHHE Ha
XE/DKUpAINUTE HMHCTPYMEHTH, T€ C€ KIIaCH(HULUPAT B CIICAHUTE KaTETOPHH:

° KpCauTH U B3€MaHU;
(I)I/IHaHCOBI/I AKTUBU, OTYATAHH 110 CIIpaBCAInBaA CTOHHOCT B ITeuan0ara uim 3ary6aTa;

®
® HUHBCCTHUIUHA, AbPKAHH J0 IMaACHK,
e (I)I/IHaHCOBI/I AKTUBU Ha PA3IIOJIOKCHHUC 3a npozxaxcGa.

@rHaHCOBUTE aKTHBH C€ pas3lpeleNsiT KbM OTACIHHUTE KaTerOpHH B 3aBHCHMOCT OT
Ienra, ¢ KoATo ca mpujaobutu. Kareropusara Ha najieH (pUHAHCOB MHCTPYMEHT OIPECIIst
METOZa My Ha OIICHSBAaHE M [l NPHXOJUTC W Pa3XOMUTe Ce OTpa3siBar B Ieuandara
iy 3arybata WiIM B Jpyrus BceoOxBareH noxon Ha JlpyxxectBoto. Bewuku (mHAHCOBH
aKTHUBH C U3KIIOYEHHE HAa TE3H, OTUMTAHH II0 CHpaBeJIMBa CTOMHOCT B medajabara HIIH
3ary0aTta, IomIeXaT Ha TecT 3a OOe3leHKa KbM jarata Ha (DHHAHCOBHS OTYET.
@DrHaHCOBUTE aKTUBU Ce 00€3IEHSBAT, KOraTo ChHINECTBYBAaT OOEKTHBHH OKa3aTelICTBA
3a ToBa. llpumaraT ce paslMYHM KpUTEpHH 3a OIpeAessHe Ha 3arybara oT 00e3leHKA B
3aBHCHMOCT OT KaTeropusirta Ha (PMHAHCOBUTE aKTHBH, KAKTO € OMHCAHO MO-0JIy.

Benuku mpuxomu ¥ pasxond, CBbp3aHM C IMPUTEKAaBAaHETO Ha (DMHAHCOBH WHCTPYMEHTH,
ce oTpasfBaT B IlewanbaTa WM 3arybaTa IpH IOJyYaBaHETO MM, HE3aBHCHMO OT TOBa
KaK ce olleHsBa OayaHCOBaTa CTOMHOCT Ha (PUHAHCOBHS AKTHB, 32 KOWTO CE€ OTHACAT, U CE
IMpEeACTaBAT B OTYeTa 3a meuyanbara wim 3arybata W Jpyrus BceoOXBaTeH I0XO0J Ha
penose ,,OMHAHCOBH NpUXOAU~ U ,,OUHAHCOBH pa3xonu‘.

2.7.1.1.KpeanTn u B3eMaHHS

Kpenurtu u B3eMaHWs, BBE3HHMKHAIA IBPBOHAYATHO B JIpy»KECTBOTO, ca HEJACPUBATHBHH
(MHAHCOBM HHCTPYMEHTH C ()MKCHpaHM IUIAINAHHS, KOMTO HE C€ THhPryBaT Ha aKTHUBEH
nasap. Kpemurute m B3eMaHHsATa IOCIIEABANIO CE OICHSBAT MO0 aMOPTH3HPAHA CTOMHOCT,
KaTo c€ H3MOJI3Ba METOABT Ha e(eKTHBHATA JIMXBa, HAMAIEHa C pasMepa Ha OOe3IEeHKATa.
Besika npomsHa B CTOHHOCTTA MM ce OTpassiBa B medairbara wiH 3arybara 3a TEeKyIIHs
nepuof. [lapute M mapH4HWTE €KBUBAIEHTH, THPTOBCKUTE M IO-TOJSIMATa 4YacT OT JAPYTH
B3eMaHUd Ha JIpy>kecTBOTO cmajgaT KbM Tasd KaTeropus (UHAHCOBH HHCTPYMEHTH.
JlMcKoHTUpaHE HE ce W3BBPIIBA, KOrato €)eKTHT OT HETO € He3HAUHTEIIEH.

3HaYMMH B3€MaHUS CE€ TECTBAT 3a 00e3IeHKa MMOOTACTHO, KOTaTo ca MPOCPOYEHH KbM Jarara
Ha (MHAHCOBMS OTYET HIM KOraTo ChINECTBYBAT OOEKTHBHH JOKAa3aTeliCTBA, Y€
KOHTPAareHThT HSIMa J1a W3NBIHH 33JbJDKEHHATA CH. BCHYKH APYTH B3€MaHMS CE TECTBAT
3a 00€3LEHKa O TPpyNH, KOUTO CE ONpPENeNsIT B 3aBHCHMOCT OT HHIYCTPHATA H PETHOHA
Ha KOHTpareHTa, KakTo ¥ OT JpyTH KPEAUTHH PHUCKOBE, aKO CHINECTBYBAT TaKhBa. B To3m
ciydall TpOIEHTHT Ha obOe3lleHKaTa ce ompeness Ha Oa3aTa Ha HCTOPHUYECKM JAHHU
OTHOCHO HENOTaceHUW 3aJb/DKCHHS Ha KOHTPareHTH 3a BCsKAa WICHTU(GWIMpaHa TIpyma.
3arybata oT oOe3lieHKa Ha THPrOBCKHTE B3EMaHHs CE MPEICTaBA B OTYETa 3a Iedandara
uiu 3arybata U JpyTus BceoOXBaTeH JOXO.

2.7.1.2.®HAHCOBY AKTHBH, OTYMTAHH 0 CNPABEAJIHBA CTOHHOCT B MeYaa0aTa WJIH
3arybara
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DuHAHCOBY AKTHBH, OTYMTAaHH IIO CIIPaBe[JIMBa CTOMHOCT B medainbara WM 3arybara, ca
aKTWBH, KOWTO Ca JbPXKAHH 33 THPIYBaHE WIIM Ca OLpEAETeHH MPU IIBPBOHAYAIHOTO MM
NpU3HaBaHe KaTo ()MHAHCOBH aKTHWBH, OTYMTAHHU II0 CIPaBEIMBAa CTOHMHOCT B Iedanbara
M 3arybara. Bcuuku nepuBaTHBHM (DMHAHCOBH AKTUBH, OCBEH aKO HE Ca CIICIHAIIHO
OIpEeNeNICHN KaTo Xe/DKHpAIlld HMHCTPYMEHTH, IONaiaT B Ta3HW KaTeropusi. AKTHBUTE OT
Ta3¥ KaTeropus C¢ OIEHABAT IO CIPaBEe/UIMBAa CTOHHOCT, YHHTO M3MECHEHHS CE NPU3HABAT
B mevanbara mim 3aryOata. Beska mewanGa wim 3ary6a, MpoM3THYAlA OT JEpPUBATHBHU
(uBHAaHCOBH MHCTPYMEHTH, ¢ (0a3upaHa Ha NMPOMEHH B CIPaBeJIMBaTa CTOMHOCT, KOSATO Ce
onpenens OT TPaH3aKIM¥ Ha AaKTHBEH Mas3ap WIH [OCPEICTBOM OLEHBYHH METOMH IIPH
JIMIICATa Ha aKTHBEH Ma3ap.

2.7.2.DUHAHCOBY TACUBH
@®uHAHCOBHTE TaCHBH Ha JIpyXeCTBOTO BKIIIOYBAT ThPrOBCKH U JAPYTH 33/bIDKCHHUSL.

®unaHCcOBHTE NAcMBH C€ IIPM3HABAT, KOTATO CHINECTBYBA JOTOBOPHO 3aIbIDKCHHE 3a
IJaMiaHe Ha TMAapu4YHH CyMM HIH ApYT (MHAHCOB aKTWB Ha JAPYro NpPENNPUSTHE MM
AOTOBOPHO 3a[b/DKEHHE 32 pasMsHa Ha QMHAHCOBH HHCTPYMEHTH C JAPYTO IPEANPHATHE IPH
MOTEHIMAIHO HeOIAronpysATHH YCIOBHA. BeHuky pasxomu, CBBP3aHH ¢ JIMXBHU Ce IPH3HABAT
B OT4YeTa 3a medanOara WM 3arybaTta W Opyrus BceoOXBaTeH NOXOM, Karo (pMHAHCOBU
pa3xomu.

®uHaHCOBHTE IIACHBH C€ ONEHSIBAT HOCIEBAINO 10 AMOPTH3HpAaHa CTOMHOCT, KaTO ce
M3II0/13Ba METOIBT Ha €()EeKTHBHATA JIMXBA, C M3KIIOYCHHE Ha (DMHAHCOBH HHCTPYMEHTH,
AbpPXKaHH 3a THPryBaHE MM OINpPEACICHH 3a OIEHSABaHE IO CHpaBelIMBa CTOMHOCT B
nedajoara Wi 3arybara, KOUTO Ce OLEHABAT O CIPABEUIMBA CTOMHOCT C OTYUMTAHE HA
IIPOMEHHUTE B Hedanbara Wi 3arybara.

T’BpI‘OBCKI/ITC 3a0bJDKCHHSA C€ IIPU3HABaT IIbPBOHAYAJIHO II0 HOMHHAIHA CTOMHOCT H
BIIOCJICACTBAC C€ OHLCHABAT IO aMOpTH3HpaHa CTOﬁHOCT, HaMaJICHa C ILIalmanud [0
YPeXKIaHE Ha 3aabJIKCHHUCTO.

2.8.lanb1u BBPXY A0X042

CoriacHo un. 175 ot 3akoHa 3a KOPIOPATHBHOTO MOJOXOAHO O0Jarame, Apy:KecTBaTa ChC
crieyaliia MHBECTHIIMOHHA LEN, PETUCTPUPaHy Mo 3aKoHa 3a Py KeCTBaTa ChC CIEenuaiHa
HMHBECTUIIHOHHA LTI, HE ce 00llarar ¢ KOpIiopaTHBEH JaHbBK.

Texymure TaHbYHM aKTHBH W/WIM ITACHBH HPEICTABIABAT TE3M 3abIDKCHIS WM B3EMaHHS
OT OIOJDKETa, KOUTO C€ OTHACAT 3a TEKYIIHs MEPHOJ M KOMTO He ca IIaTeHd KbM jarara Ha
M3rOTBSHE HA OTYeTa. Te ca H3YMCIICHH B CHOTBETCTBHE C IPHIIOKHMATA JaHBYHA CTABKA U
JlAaHBYHM TIpaBHjIA 3a oOlaraHe Ha JIOXOZa, 3a IepHoja 3a KOMTO ce OTHAcAT, Ha 6a3za Ha
obnaracmus (PHHAHCOB pe3yJTar 3a Meproja. BCHUKH IPOMEHH B JaHBYHHTE aKTHBH W
TIACMBH Ca IIPHU3HATH KaTO €JIEMEHT OT pa3XoJHTe 3a JaHBIM B OTYETa 3a Iedanbara WiIn
3arybaTa u Apyrus BceoOXBaTeH JOXO/I.

OTCpO‘ICHI/ITe JaHbIIx CC H3YUHCIIABAT 11O JAaHBYHHUTC CTaBKH, CBIJIACHO JAaHBYHOTO
3aKOHOJATEIICTBO, ACHCTRAIIO 3a IICPHOAMUTE, B KOUTO CE€ OYaKBa aKTUBBT Ja C¢ peanusupa
1y NacuBBT Ja CC YpEaH.

Topa BKmOYBa cpaBHEHHE MEXIy OallaHCOBaTa CyMa Ha aKTUBHUTE M IIACHBHTE H TIXHATA
CBHOTBETHA JJaHb4YHA OCHOBA. ChINECTBYBaIY NaHBYHHU 3aryOH Ce OIEHABAT IO OTHOIIECHUE Ha
HAIMYHA KPUTEPHH 3a NPH3HABaHE BbB QHMHAHCOBUTE OTYETH Mpeu Ja Objie OTpaseH aKTHB
IO OTCPOYCHHM [aHbLW. TakeB ce IIpU3HABa, KOTaro CHIIECTBYBA BEPOSTHOCT 34
peaTM3uPaHeTO My IIOCPEACTBOM OBACIIH TaHBYHH TTEYaATOH.
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ITacuBu 1O OTCPOYECHM BPEMEHHHU DPA3lMKH Ce IPU3HABAT B MEJIEH pasMep. AKTHBU IO
OTCPOYEHH BPEMEHHHM Pa3JIMKH Ce IIPU3HABAT CaMo JIO0 CTENEHTa, Y€ CHIIECTBYBAa BEPOITHOCT
T€ 1a 6bAaT YCBOSHH 4pe3 Ob/IeIH JaHbYHH ITeYaIon.

3a ONPCICIAHC Ha pasMepa Ha aKTUBUTC KW NMACUBUTE IO OTCPOYCHU MAaHBLM C€ IIpuiarar
JAHBYHHU CTAaBKH, KOUTO CE€ OYaKBa Aa 6T:,Z[aT BaJIUAHU TIPE3 TICPHOIA HA TAXHATA pCaau3aliysl.

3HauuTENHA YaCT OT IIPOMCHHUTE B OTCPOTUCHHUTC JaHBYHU AKTHBU HUIIN NMMACUBHU CE€ OTpa3saBaT
KaTO0 KOMIIOHEHT Ha pasxoJa 3a JTaHbK B OTYCTA 324 meyayioara HiIH 3ary6aTa n Jpyrusa
BCEOOXBaTEH A0X0HO 3a mnepuoaa. HpOM}IHaTa B OTCPOYCHUTE AaHBYHN aKTHBH HJIH IIaCUBH
AbJDKallla ¢€ Ha NpOMsAHA B CIIpaBCIyIMBaTa CTOMHOCT Ha aKTHBH HJIH naCuBH, KOATO €
OTpa3CHa JUPEKTHO B KalWTalla — TAKWBA KaTO HPEOIICHKA Ha 3€MA — C€ OTpa3faBaT JUPEKTHO
B KaruTasia.

2.9. Mapuunu cpeacTBa

Ilaprunute cpeicTBa IpeACTaBISABAT HMApHYHM CPEJNCTBA B Kaca M IO OaHKOBM CMETKH.
ITapuuynuTe cpeacTBa B JIEBa ca OLCHEHH IO HOMHHAIHATA MM CTOMHOCT, a8 HAPHYHHUTE
CPeACTBa, ACHOMHUHHUPAHH B 4yXJIECTpaHHA BalyTa — IO 3aKIIOYUTEITHHS Kypc Ha BHB xpM
30.09.2024roguna

2.10. Hpuxoan

HpI/IXOI[I/ITe CC OonfHABaAT IO CHpaBEAIHBa CTOMHOCT Ha HOJIYYCHOTO WK HOAJICKAIIOTO
Ha IIOJy4YaBaHC BB3HATIPaXACHHEC, KAaTO HEC CC BKIIKOYBA JaHBK I[O6aBCHa CTOMHOCT.

HpI/IXOI[’BT C€ IIpU3HaBa, KOraTo ¢a M3NbJIHCHU CIICTHUATE YCIIOBHA:

® CYMaTa Ha 1mpuxoJia MOXeE J1a 6’5116 HaJCXK/THO OILICHCHA,

® BCpOSITHO € HKOHOMHHYCCKHUTC ITI0JI3H OT CACIIKATa a 6’B,Z[aT TTOJIYYCHH

® HaHpaBCHI/ITe pa3xoii WA TE3H, KOHTO IIPCACTOH [Ha 6'LlIaT HaltpaB€HU, Morar
HaJCXKIHO Ja 6’BI[aT OLICHCHHU,

b KpI/ITepI/II/ITe 3a IIpU3HaBaHE Ca H3NBJIHCHH. Te ce onpeaAciiaT B 3aBUCHMOCT OT
IIPOAYKTUTE WU YCIYTHTC, IPCAOCTABCHH HA KIIMCHTA, U HA JJOTOBOPHHUTE YCIOBHA.

2.11.0nepaTHBHH pa3xoau

OmnepatuBHUTE pa3xoAM ce IpPU3HABAT B Iedanbara WM 3arydata mpH IIOJ3BAaHETO Ha
YCIyTUTE WX Ha JlaTaTa Ha BE3HUKBAHETO UM.

2.12. OcHOBEH KAIMTAJI

AKIMOHEPHHAT KaIuTall Ha JIpyKecTBOTO 0Tpa3sBa HOMHHAIIHATA CTOWHOCT HA EMHTHPAHHUTE
aKITAH.

IIpeMuitauaT pesepB BKIIOYBA MOJNydeHATa MPEMHs 10 €MHTHPAHH aKIMH. PasxomuTe 110
E€MHUTHPAHETO HE ¢a BKIIOUYCHH B CTOWHOCTTA Ha JOMBIHUTEIHUS KATUTAL.

ITpeonenbuHMAT pe3epB ce CHCTOM OT me4anOm u 3aryOuW, CBBp3aHM C MPEOLEHKA Ha
OIIPEZICIICHA KaTeropud ()MHAHCOBH AaKTHBH, UMOTH, CIPajJH, MAIIMHH UM CHOPBHKCHHS.
OrHaHCOBHUAT pe3yNTaT BKIIOYBA TEKYIIHA 3a IMEpHOJa (PUHAHCOB Pe3yNTaT W HATPYNAHUTE
neyanOu M HEOKpUTH 3aryou, onpeneneHu oT OTueTa 3a IPUXOAU U Pa3XO/IH.

2.13.PesepBH
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PesepBure ce ¢opmHpar H OTUMTaT CHOOpa3sHO H3UCKBaHHSATA Ha pas3lopenadHTe Ha
3aKOHOBHTE U I10/13aKOHOBHY aKTOBE M PEICHUS HA aKIIMOHEPHUTE.

IIpeoneHBYHUAT pe3epB ce IpU3HaBa B COOCTBEHUS KamuTal (Hepaslpe/eieHa nevainba uim
JIOIIBITHUTENHH PE3EPBHU) Ciie]l OCBOOOXKAaBaHETO OT CHOTBETHHS AKTHR.

2.14.IIpoBu3un, ycJIOBHH IACHBH U YCJIOBHH AKTHBH

IIpoBu3uuTe Cce MpH3HABAT, KOTaTO MMa BEPOSTHOCT CETAIIHU 3ab/DKCHUS B PE3YJITAT OT
MHHAJ0 CHOUTHE Ja JAOBEJAT 10 H3XOJMAI IIOTOK Ha PecypcH oT J[py»KecTBOTO U MOXe Ja
Obpe HampaBeHa HaJEXK/IHA OIlEHKA HAa CyMaTa Ha 3aJb/DKCHHET0. BB3MOXHO € cpouHoCTTa
WM CyMaTa Ha H3XONAIIMA MapuyeH IOTOK Ja € HecurypHa. CeramHo 3aIbDKEHHE Ce
IOopaka OT HAIMYMETO Ha TMPaBHO WIM KOHCTPYKTHBHO 3aIbJDKEHHE BCICACTBHE HAa
MuHamy cs0utus. [IpoBu3um 3a 6pAemM 3aryOH OT AeHHOCTTA HE Ce MPH3HABAT.

CyMaTa, KOATO C€ IIpu3HaBa KaTo IIPOBH3HA, CC H3YUMCIABA Ha 6aza Hal-HaJe)XaHaTa
OLICHKa Ha& pPa3sxXxoJuTe, HCO6XOI[I/IMI/I 3a YPCXKIaHE€ Ha CCramHo 3aabJIKCHHUE KbM Kpas Ha
OTUCTHHS NEPUOM, KATO C€ B3€MaT B NPEABUA PUCKOBETEC U HECUT'YPHOCTTa, CBBP3aHH CBHC
CeramHoTo 3aabpnkeane. Korato CBIICCTBYBAT peanuna HOI[O6HPI 3aAbJDKCHH, BEPpOATHATA
HGO6XOI[I/IMOCT OT H3XOJI IIOTOK 3a IoracsiBaHC Ha 3aBJIKEHHETO CE OIPEAC, KaTo Ce
OTUCTC TrIpymnara Ha 3aJb/DKCHHATA Karo I4JI0. HpOBI/ISI/II/ITe C€C AMCKOHTHPAT, KOoraro
e(bCKT’LT OT BPpEMEBHUTE Pa3iiKu B CTOMHOCTTa Ha IapuTe € SHAYUTEIICH.

OOGe3mieTeHuss 0T TpeTH JMIAa BHB BpB3KA C JaJCHO 3aABDKCHHE, 34 KOHTO
JIpy’KecTBOTO € CUTYpHO, Y€ IIe TOJIyYH, Ce MPHU3HABAT KaTo OTACNIEH aKTHUB. TO3M aKTUB
MOJKE U 1a HEe HAJBHINABa CTOMHOCTTA Ha CHOTBETHATA IPOBH3HSL.

IIpoBuzuuTe ce mpepasriexaar KbM Kpas Ha BCEKH OTYETEH IEPHOJ M CTOMHOCTTA MM
ce KOpHIHpa, 3a J]a Ce OTpa3u Hall-noOpaTa NpUOITH3UTENHA OLICHKA.

B CJIIy4auTe, B KOHTC CC€ CHHTa, Y€ € MAJKO BCPOSITHO Ja BB3HHKHC H3XOJAIN ITOTOK Ha
HKOHOMHYCCKH PpECYypCH B pE3yJITaT Ha TEKYWO 3aAb/DKCHHC, MAaCHB HE C€ IIpH3HAaBA.
YCIIOBHATE ITACHBH clIe[iBa 1a C€ OLICHSIBAT ITOCICIBANIO 10 MO-BHCOKATa CTOMHOCT MEXITY
onmcaHara Io- rope cpasHMMa NPOBU3HUA H INBPBOHAYAIHO IIPpH3HATarTa CymMa, HaMajicHa C

HaTpyIlnaHara aMoOpTu3anusd.

BepOSITHI/I BXOpIIIA IIOTOIMH Ha MKOHOMHYECKHW IMOJI3W, KOWTO BCE OIHEC HE OTroBapAT Ha
KPpUTCPUUTC 3a IIPU3HABAHEC HA aKTHB, CC CMATAT 34 YCIIOBHH aKTHUBH.

3.1loscHuTE THY HPHJIOKEHNS
3.1. MaBecTHIMOHHHE HMOTH

KsMm 30.09.2024r. npyxecTBOTO pasmoara ¢ €AMH HHBECTHIMOHEH MMOT, HAXOJMAI Ce B IP.
Xapmanmu, yn. Benrapus 22. HeroBata ordeTHa CTOMHOCT € B pa3mep Ha 187 xwiljesa,
CBIVIACHO M3IrOTBEHA OIIEHKA OT HE3aBUCHM OLICHUTEI.

3.2, [IpegocTaBeHHN aBaHCH

K®M 30.09.2024r. 1py:kecTBOTO OTUHMTA B3€MaHHs 3a IUIATEHH aBAHCH IT0 B IPeBAPUTEHA
JIOTOBOPA 3a MOKYIKO-Mpotaxk0a B 001 pa3mep Ha 157 Xui1.j1eBa, ChOTBETHO:
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e 99 xun.neBa — aBaHCOBO ILIAIMAHE HO NPeBapHTENIEH JOrOBOP 3a MOKYIKO-TIpoaak6a
Ha HeaBHKuUM UMOT oT 30.05.2013 r..

e 58 XmIiL.lleBa — aBaHCOBO IJIAINAHE 10 [IPeIBAPUTEIICH JOrOBOP 3a MOKYIIKO-TIpoaax6a
Ha HeABHKHUM HMOT ot 03.07.2013 r..

PBKOBOACTBOTO Ha JIpPY’KECTBOTO HE € HAYUCIABATIO OOE3IEHKH 32 Te3W B3EMAHHUA KAKTO 3a
MIPEIXOJHUTE FOMUHM, Taka U 3a Tekymara 2024 r..

3.3. Cnae0Hu B3eMaHHs

JpyXeCTBOTO OTYKTA CHACOHN B3EMaHHs, 3a€/[HO C HAYHCICHHUTE JTUXBA KbM TAX B pasMep Ha
76 xun.meBa kbM 30.09.2024r. (2023 1. — 76 xun.jiesa). Crmute ca GOpMHUPAHH OT:

e 61 xun.nesa — ,,Buseno” AJl, yacTuyeH HCK IO IMIABHULA OT IPEABAPUTEIIEH JOTrOBOP
3a NOKYNKO-IIpoAaxkOa Ha HeABKuM UMOT oT 03.07.2013 r.;

e 15 xmnnera —, Buseno” AJl, 1uxBa 0 YaCTHYEH KCK IO TJIABHHIA OT IPeABapUTeIeH
JOTOBOP 3a MOKYIIKO-NIpoAax6a Ha HeABxkuM uMoT oT 03.07.2013 1.

Tesu B3emanms cpmo He ca Omwam OOEKT Ha mperjiex 3a obe3leHKa OT CTpaHa Ha
PBKOBOJACTBOTO Ha JIPYKECTBOTO.

3.4. IlapuunuTe cpeacTBa

Hpy>XeCcTBOTO OTYMTA KaTo Napy U HapHYHH CPEACTBA HAIWYHHUTE Hapd B OpoOH, KakTo H
IIapHYHK CPEACTBA 10 OAHKOBH CMETKH.
KsMm 30.09.2024r. npyskecTBOTO pasmoiara ¢ NapH4YHH CPEJCTBAa B pasMep Ha 8 XHWILjeBa

(2023 r. — 12 xun.nesa).

3.5. AKHOHepeH KAITHTAJI

AKIMOHEPHHUAT (PETMCTPHpaHKs) KaIlUTalX Ha JPYXXECTBOTO ce ¢hecTom oT 650 000 Gpos
OOMKHOBEHH NOMMEHHH O€3HAIMYHM aKIUM ¢ HOMHHAIHA CTOHMHOCT 1 (emuH) neB. Bemuxu
aKIMM ca ¢ IPaBO Ha II0JTyYaBaHEe HAa AWBUJICHT W JIMKBUIAIIMOHEH [ U IPEACTAB/ISIBAT €UH
riac ot O61oro cebpaHue Ha akrmoHEpUTe Ha J[pyKecTBOTO.

KeMm 30.09.2024r. ctpykTypara Ha kamurtana Ha ,,bYJI'EPUWBH MHBECTMTBHT I'PYII”
AJICHL] e cnenHara:

AKnmuoHep Bpoii npurte:kaBanu IIpouenT ot
AKIHA KAIIUTAJIA
3K ,.JIeB unc*“ AJ| 395714 60.88 %
HAtnac* O0/] 200 000 30.77 %
Jpyra — GHU3HYSCKH M FOPHINYECKH JIHLIA 54 286 8.35%

3.6. Pe3epBu
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HpyxectBoTo MMa GopMmupan Gorx PesepBeH B chOTBeTCTBHE ¢ H3HCKBaHUATa Ha wI.10, an.1
ot 3II®U u croTBETHUTE WieHOBE Ha T3, KOHTO KBM Kpasi Ha OTYCTHHS IEPHOJ € B pa3Mep Ha
| xun.neBa (2023 r. — 1 xunera).

3.7. ®uHAHCOB pe3yJaTAT

Kpm 30.09.2024r. ,bYJI'EPUBH MHBECTMBHT T'PYIT” AJICUL] otuura ¢(uHAHCOB
pesyiTar - 3ary6a B pasMep Ha 4 xuil. JeBa (2023 r. — 3aryba B pasmep Ha 4 XHI.JIE€BA).

3.8. Texymn 3agb/uKenust

KoM 30.09.2024r. ,bYJITEPUBH HWHBECTMBHT I'PYII” AJICULl oTunta TeKymm
3aJIbIDKEHHUS B pa3Mep Ha 6 xuit. neBa (2023 r. —B pa3mep Ha 6 XHJL.JICBa).

Bua Tekymo 3aab/KeHNe B XHJL JIEBa 30.09.2024 2023
3anbKeHue KbM JOCTABUYHIIA 3 3
3agbiDKeHHE KBM IepcoHaa 1 1
3anwinkeHne K6M OrompKeTa 2 2
0O06mo 6 6

3.9. Pazxoau 32 MaTepHuaId U BHHIIHH yCJIYTH

KoM 30.09.2024r. 1py>XecTBOTO OTYHTA CIETHATE PA3XO/IH, CBBP3aHH C JEHHOCTTA My:

Bua pazxoau B XuJ1. JieBa 30.09.2024 | 2023
3a BpHIIHU YCIIYTH 4 4
O6mo 4 4

4.Caenxn cbe CBBP3aHH JIHIA

CeEbp3any nuna ChC JPYKECTBOTO ca HETOBHTE OCHOBHM aKIMOHepH, wieHoBere Ha CJI u
CBBP3aHUTE C TAX JPYTH APY>KEeCTBa.

5.0cHoBHM PHCKOBE NPEA KOUTO € U3IMPABCHO APYKECTBOTO.

~DYJI'EPUBH HMHBECTMBHT T'PYII” AJICULl e u310)KeHO Ha CIEOHHUTE II0-BAXKHU
PHUCKORE:

5.1.CacreMaTHYHH PHCKOBE
O6moe MaKpONKOHOMHYECKH PHCK
MaxpOMKOHOMHYECKHAT PUCK € CBBP3aH ¢ 00I0TO HKOHOMHYECKO ChCTOSHHE Ha CTPaHaTa |

ycioBusTa 3a OusHec. 3HadeHHe uUMar (aszaTa Ha HKOHOMHYCCKUS UKD, MH(IANMATA,
JUXBEHWTE IIPOLEHTH, TBPrOBCKOTO M JaHBYHOTO 3aKOHOJATEICTBO B T.4. JaHHYHATA
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MOJUTHKA Ha IIPABHUTENICTBOTO, PaBHUINETO Ha OpYTHHS BBTPEIICH MPOAYKT, TEMIIOBETE HA
pacTex, HHBECTHIIMMTE, BAIyTHHTE KypCOBe, BBHINHOTHPTOBCKHSA H ILIATEXEH OaylaHc,
OespaboTuiata u T.H. Korato mkoHOMuKara ce HamMHpa B PEIIECHs, CIIaJa PAaBHHUINETO Ha
OpyTHHS BBIpElleH INPOIYKT (IPOM3BOACTBOTO) M WHBECTHIHUHTE. B CBHINOTO BpeMe ce
yBenudasa Oespaborunara. ToBa HeMuHYeMO ce OTpassiBa BBPXy obeMa Ha Ipojaxoure,
KaKTO Ha NOTPEOHTENICKH, Taka ¥ HAa MHBECTHIIMOHHHM CTOKH. B IpakTuKaTra ce cuuTa, 4e
KOraro cmaisT Ha mpou3BoicTBOTO (Ha BBII) mpoabpmkaBa MOHE IECT Mecella € HalMIe
peuecud. CrarHauusTa € NIPOABDKHTENHA M JBJIOOKa pemnecus. ToraBa ce HabmomaBaT
MacoBH (GanuTH Ha QuUPMH C HECHT'YpHH Ia3apHH IMO3WIMH, YHHTO (DUHAHCOB PE3YNTAT €
CHUTHO 1yBCTBUTENIEH KBM IPOMEHHTE B 06eMa Ha IpoaaxOuTe, T.e. Ha GUPMH ¢ BHCOKO HHBO
Ha Om3mec puck. OOpaTHOTO, NpH CTAOMJIHM WKOHOMHYECKH YCIIOBHS, NPOAAKOHUTE H
¢rHAHCOBHS pe3ynTar Ha GupMHTE HENIPEKBCHATO ce yBeaM4aBar. KakTo BHAIXME OT I7IaBa
ObpBa, XapakTepa Ha OHM3Heca M CTENEHTa Ha OW3HeC pHUCK pedieKTHpaT BbpXy Oera-
KoeuIMeHTHTe, a OT TYK WM BHPXy LeHarta Ha KamuTala (M3MCKBaHATA HOPMAa HAa
BB3BPBINAEMOCT). Paznu4nuTe BUIOBE OM3HEC M OTHENHHMTE (GUPMHU Ca Pa3THYHO H3JIOKEHH
HA MaKpOMKOHOMHYECKH pUcKoBe. Hampumep, nukimmaaute GpupMu, T.e. oHe3u GUPMH KOUTO
ca MO-YyBCTBUTEIHM KbM MAKPOMKOHOMUYECKHTE IHMKIH TpsOBa Ja MMAT MO-BUCOKH OeTa-
KoehunmeHTH. TakuBa ca HaOopuMep, CTPOUTENHHTE KOMIAHHH M aBTOMOOWIJIHHTE
IpOU3BOAMTENH. B nepuoam Ha KpH3a, mpojaxOUTe Ha Te3d KOMIIAHWH CHajaT JPacTHYHO,
JIOKaTo B IIEPUOAM HAa MKOHOMHYECKH IIofeM IpoAaxOHuTe Oenexar HEOMBAJ pPBCT.
O6paTHOTO, KOMITAHUUTE OT XPAHUTENHO-BKYCOBATA U TIOTIOHEBATA UHIY CTPHS HAIIPAMED, Ca
110-¢1a00-9yBCTBUTEIIHE KBM HKOHOMHUYECKHTE YCIOBHSA M IIPH PABHU IPYI'H YCIOBHS HMAaT
IIO-HUCKH OeTa-KoepUIHeHTH.

JInxBeH puck

JIUXBEHMAT PUCK € CBBP3aH C BH3MOXHU, CBEHTyaIHH, HETATHBHY IPOMEHH B ITHXBEHWTE
HHBA, yCTAaHOBEHH OT QUHAHCOBHUTE HHCTUTYIMH Ha Pemny6iuxa brirapus.

Nudpnannonen puck

I/IH(I)J'IaHI/IOHHI/ISIT PHUCK NpEACTaBIABa BCGO6HIO NIOBHIIIaBaHE Ha NEHUTE, IIPH KOCTO IIAPpHUTE CE
06e3IICH$[T U ChIIECTBYBA BEPOATHOCT OT MOHACAHE HA 331"}’6& OT TOMaKHHCTBATa " (I)I/IpMI/ITe.

HonuTH4eckn puck

IomuTraecKkuaT PUCK € BCPOATHOCTTA OT CMsAHA Ha HpaBI/ITeJ'ICTBOTO, HJIA OT BHE3aIIHA
IpoMiAHa B HCroBaTa NOJHUTHKA, OT Bb3HUKBAHC HAa BBTPCIMHOMOIUTHYCCKH CBTPCCCHUS U
HC6JIaFOHpI/I$ITHH IIPOMCHH B CTOIIAHCKOTO 3aKOHOAATEJICTBO, B PE3YITAT HA KOCTO Cpeliara, B
KOATO ONICpUpPaT MCCTHUTEC CTOIIAHCKH CY6CKTI/I Jda ¢C IPOMCHHU HCTaTUBHO, 4 HHBECTUTOPHUTE
Ja IIoHecar 3a1"y61/1. CDaKTOPI/ITC, KOHUTO BJIMAT Ha TO3M PHUCK, Ca CBCHTYATHHUTEC 3aKOHOMATCIIHU
IMPOMCHU W B YaCTHOCT TE3H, KOHUTO KAacasiT CTOIIAHCKHS W WHBCCTUIIMOHHUS KJIHMAaT B

CTpaHara.
Banxyren puck

Excnozumusara KoM BaJIYTHHUA PUCK IIPCACTaBIABaA 3aBHCHMOCTTa H e(l)eKTI/ITe oT
HU3MCHCHHCTO Ha BaAIYTHHTE KYpPCOBCE. CHucTeMaTHYHHUAT BaJIyTEH PHUCK € BCPOATHOCTTa OT
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€BEHTyallHa IIPOMsHA Ha BAIYyTHUS PEXUM Ha cTpaHara (BaTyTeH Oopi), KOETO OU J0BEJO
W 10 00€31eHsBaHe Ha JIEBa WIN 10 IOCKBIIBAaHE Ha JIeBa CHPAMO Uy KICCTPAHHHUTE BAJyTH.
BanyTHuAT pHcKk INe MMa BIUSHHUS BBPXY KOMITAHWH, UMAIX Ma3apHH JUTOBE, ILIAIAHUATA
Ha KOMTO C€ W3BBPIIBAaT BBB BallyTa, pa3jIiyHa OT JIeBa M €BPOTO. T'hif KaTO CHIVIACHO
JEUCTBAIOTO 3aKOHOAATEICTBO B CTpaHaTa OBIrapcKUAT JieB € (QUKCHpaH KBM €BPOTO B
ceoTHOmEnne EUR 1 = BGN 1.95583, a bearapckara HapoaHa 6aHKa € JUTkKHA Jia MOIbpiKa
HUBO Ha OBJITapCKUTE JIEBOBE B OOpBIICHHE, PAaBHO HA BATYTHHTE PE3cpBH Ha OaHKATa,
PHCKBT OT 0Oe3LeHsIBaHE Ha JieBa CIPSMO €BpoIeiicKara BalyTa € MUHHAMAJEH H CE€ CHCTOM
BBB €BEHTY&IHO NIPEACPOYHO IIpeMaxBaHe Ha BalyTHHA Oopa B cTpaHara. Ha To3um eram ToBa
H3IIIEKIAa MAJIKO BEPOSATHO, ThH KaToO OYaKBAaHUATA Ca BAyTHHAT Oopx Ma Oblie OTMEHEH HpU
IIPHEMAHETO Ha eBpoTO B brirapus 3a opunnanna miarexxsa ¢MHATIA.

DuKCHpaHHAT Kypc Ha JieBa KbM €BpPOTO HE €IHMMHHHpA 3a ObIrapckara BalyTa PUCKa OT
HeOJIarOIpUATHY JBIKEHHUS Ha Kypca Ha eBpPOTO CIIPSIMO JPYTMTe OCHOBHHU BAlyTH (IIATCKH
Jonap, OpHTaHCKU IayHJA, MBeHnapckn GpaHK) Ha MEeXTyHApOAHUTE PUHAHCOBM Ta3apH, HO
KbM HACTOSAIIMS MOMEHT JPYXKECTBOTO HE CUWTA, Y€ TaKbB PHUCK OM OWJI CHINECTBEH IIO
OTHOLIEHHE Ha JeHHOCTTa My. JIpy’KecTBOTO MOXe a OBJaT 3aCerHaTo OT BAXYyTHHS PUCK B
3aBHCHMOCT OT BHJIa Ha BajyTaTa Ha MapHYHUTE NOCTHIUICHHS W OT BHAA HA BalyTara Ha
MIOTCHIMATHUTE 3a€MHU Ha JIPYKECTBOTO.

JIMKBHIEH PHCK

IIposBnenveTo Ha JMKBHAHWS DPHCK IIO OTHOIICHME Ha JPYXXECTBOTO C€ CBHP3Ba C
BB3MOJKHOCTTa 3a JIMICAa HA HaBPEMEHHHM W/UIM [OCTATHYHM HAIMYHH CpEICTBA 34
IOCPEINaHe Ha BCHYKHM TEKYIH 3aAb/DKEHHS. To3M pHCK MOXe Ja HACTBIH, KaKTO IIPH
3HAYUTENHO 3a0aBsHE Ha IUTALAHUATA OT CTpaHa Ha JTHKHHUIMTE Ha JPYKECTBOTO, TAKA H
IpH HE AOCTAaThYHO e(QEKTHBHO YNpaBleHHE HA MAPUYHHATE IOTOIH OT JAEHHOCTTa Ha
IpyxectBoTo. ToBa € Hall-ChIeCTBEHNS PUCK 3a JPYKECTBOTO.

5.2.HecucreMaTHYHH PHCKOBe

Crnenuduynnute pHCKOBE HaMHpaT HpPOSBICHHE M ca CBBP3aHH C KOHKpeTHaTa cdepa Ha
aevinoct Ha ,L,bYJI'EPUBH MHBECTMBHT TI'PYII” AJICULL, a uMeHHO: H3TpaxIaHe,
HOKYIIKO-IIpoAakba M eKCIuloaTalysi Ha HEJIBWKHMH WUMOTH. J[py»KeCTBOTO, M3NBIHABANKU
HMHBECTHIHOHHHUTE CH IIPOEKTH, € U3JI0KEHO Ha CIIEAHUTE IPYTIH PUCKOBE:

I[OCT’I:H A0 U3TOYHHIHU H II¢CHA HA (]mHchnpaHe

Pa3paboTBaHeTo M U3MBIHEHUETO Ha MHBECTHIMOHHU MPOEKTH Ha JPYXKECTBOTO B M3BECTHA
CTEIIEH € 3aBMCHMO OT BRHINHO (HHAHcUpaHe. Br3MokHOCTHTE 32 OBpP3 JOCTHII 10 KPEAUTEH
pecypc Ha npuemiInBa IcHa (JMXBEHH INPOLEHTH MO KpEeIUTUTE) NpsKo Ime pediekthpa
BBPXY BB3BPHIIACMOCTTAa HA HANPaBCHHTEe HHBECTHIWM, CHOTBETHO BBPXY pasMepa Ha
roMIIHATa neqyaiba Ha J[py>XecTBOTO M JOXOJUTE HA aKIIMOHEPHUTE.

Hucka JHKBHIHOCT Ha HHBECCTHIIMHTC B HCABH/KHMH HMOTH

HuBecTunuute B HEABMXKHMMY UMOTH CE€ XapaKTEpH3UpaT ¢ MO-rojisiMa TPYAHOCT, a IMOHIKOTa
M HEBB3MOXKHOCT Ja ObAaT IpojiaiecHl Obp30 U ¢ MUHUMAIHH TPaH3aKIIAOHHH Pa3XO/IH.

3a ,,bYJI'EPUBbH MHBECTM'BHT I'PYII” AJICHUL] chinecTByBa pHCK, TP HHBECTUPAHE B
HEIBWKHUMHM HMOTH, aKO Bb3HHKHE HEOOXOZUMOCT 3a TIOKPHBaHE Ha 3a[b/DKEHHS,
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APYKECTBOTO J1a HE YCIIEC J1a U3BLPIIH IIPOMAHA B nopT(i)eI‘/’ma CH OT HEABM)KMMH UMOTH, TaKa
9¢ J1a CH OCHUT'YPH AOCTAThYHO KOJIHUYCCTRBO JIMKBHAHH CPECACTBA.:

10.Ch0uTHS, HACTHIAJIHN CJIE] JATATA HA CHCTABSHE HA (PHHAHCOB OTYET

K®M patata Ha chcTaBsHe Ha GMHAHCOB OTUET HE Ca BH3HMKHAIM 3HAYAMHU CHLOUTHUS, KOUTO
Jla M3MCKBAT KOPEKNHMS I JOIBIHUTEIHO OIIOBECTSIBAHE BHB (PMHAHCOBUSA OTYET MM /A
MPEACTaBIsABAT BakHa WHGOpMAnuWs, BJIHsella BBPXY II€HATa HA ICHHHUTE KHIKA Ha
JIPY>KECTBOTO.

,j--:?‘
CrcraBurel; IpeacraBasBam: // ,@.i %/,
W3 iHuTENCH AHPEKTOP’ A
" Crosin Bywxanes: '
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