“BYJI'EPUBH UHBECTMBHT I'PYII” AACHUL]

NOACHHUTEJHU NPUJIOXKEHUSA
KbM ®UHAHCOB OTYET
3AYETBBPTO TPUMECEYHUE HA 2022 roquna

1. O6ma nndopmauus

“bBYJI'EPUBH MHBECTMBHT T'PVIT” AJICHULL e yupeneno Ha 10.03.2005 r. m e BmucaHo c
Pemenne Ne 1/05.05.2005 r. na CI'C B peructbpa Ha ThProBCKUTE ApykecTBa mo ¢.a. 5209/2005 r.,
mapt. Ne 93591, tom 1225, per. |, ctp. 137. pyxectBoTo € momyumio juieH3 ot Komwucusara 3a
¢unancoB Hamzop ¢ Pemenue No 118-JICUL] ot 14 despyapu 2006 r.. ChbliecTByBaHETO Ha
JpyKecTBOTO HE € OTPaHUIEHO ChC CPOK.

JpyXecTBOTO € MmpeperucTpupaHo B THProBCKHS PETUCTBP KbM ATCHIMS IO BIHCBAHUATA C
EUK:131423120.

KoM 31.12.2022 r. npykecTBOTO € ¢ perucrpupan kamurai B pazmep Ha 650 000 nB., pasnpeneneH B
650 000 Op. oOMKHOBEHH, OE3HAJIMYHU, CBOOOIHO IIPEXBBPIISIEMH aKIMK ¢ HOMHHAJIHA CTOMHOCT 1 JIB.
BCSIKA €JTHA.

“bYJI'EPUBbH MHBECTMBHT T'PYII” ACHUII e che cemamuiie, aapec Ha yrpaBieHUE, TeledoH,
tenedakc, e-mail , website , kakTo cienBa:

Anpec: Codus 1407 , paiton Jlozenen, 6yn.”Yepau Bpbx” Ne 67

tenedon: +359 897 88 94 93

e-mail: dimitarc@abv.bg

website:www.big-adsic.com
Anpecst 3a kopecnonaennus ¢ ,,bYJITEPUBH MHBECTMBHT I'PYIT” AJICUIL e rp. Codus,
yi.”Muxawni Tenes” Ne 12, busnec Lleutsp EBpotyp, er.2., oduc 6.

CTpykTypa Ha KanuTajia

KoM 31.12.2022 1. crpykrypara Ha kanurtana Ha ,,bYJITEPUbH MHBECTMBHT I'PYIT” AJICUL] e
clleHaTa;

AK1uoHep bpoii nputexaBanu IIpoueHT OT KanuTAaMa
aKIuu
3K ,,JIeB unc* AJl 300 000 46.15 %
LyAtmac OO 200 000 30.77 %
Wpanka TomopoBa MBanoBa 89 718 13.81 %
Jpyrn — du3uveck 1 FOPUINISCKH A 60 281 9.27 %

HNxoHoMHuyecka rpyna Ha eMHUTEHTA

»-DYJI'EPUBH MHBECTMBHT I'PVII” AACULl He € yacT OT MKOHOMHYECKa rpymna, U HsAMa
y4acTusi B AbIIEPHH JIPYKECTBA.

Cucremara Ha ynpasJieHHe Ha APYKeCTBOTO

“bYJI'EPUBH MHBECTMBHT I'PVII” AJICUL] ce ynpasmABa u mpencrasiABa oT CbBeT Ha
mupekropute. Kem 31.12.2022 r. CJl wa “BYJI'EPUBH MHBECTMBHT T'PYII” AJICUL] e B
CJIEZIHUSI ChCTAaB:
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» Hopaxum Canuxos ['bpanuiicku —13mn. qupextop
» Ugan JlazapoB CraneB — [Ipencenaren na CJ]
» Jlotiuo [lunes [lotiueB — He3aBucuM wieH Ha CJ]

IIpes 2022 r. He e uU3BBpUIBAHA NPOMSHA B MPEACTABUTEICTBOTO Ha JPY>KECTBOTO.
JpyecTBOTO ce MpeACTaBisBa OT U3IIbIHUTENeH nupekTop Mopaxum Canuxos ['bpanuiicku.

IIpes 2022 r. He e Ha3HayaBaH WM OcBoOOkAaBaH mnpokypuct Ha “BYJICEPUBH
MHBECTMBHT I'PYIT” AACHULI.

2.C4yeToBOHA MOJUTHKA
2.1.ba3a 3a u3rorssine

lNogumnusat Gunancor oruer Ha “BYJI'EPUBH MHBECTMBHT I'PVIT” AACHUL] e chcTaBeH B
CHOTBETCTBHE ¢ MeXIyHApOAHHUTE CTaHaapTu 3a ¢uHaHcoBo oruntane (MCDO), pazpaboTeHu u
nyOnukyBaHu oT CbBera 1Mo MexayHapoiHu cueroBojgHu cranfaptu (CMCC) u mpuern or
Esponeiickust cpto3 (EC). Otuernara pamka ,,MC®O, npuern ot EC* mo chimectBo e
ompesieneHaTa HalfmoHaHa cuetoBoAHa 6aza MCC, mpuera cbe 3akoHa 3a CU€TOBOACTBOTO U
nepuHupana B T.8 oT JlombIHUTEIHUTE pa3nopeadu*.

DUHAHCOBUAT OTYET € U3rOTBEH Ha 0a3a WHCTOpPUYECKa IleHAa ¢ W3KIIOYEHHE Ha
WHBECTHUITMOHHUTE UMOTH, KOUTO CE OICHSIBAT IT0 CIPABETHBA CTOMHOCT.

OUHAHCOBUAT OTYET € ChCTaBEH B OBJITAPCKH JIeBa W BCUYKH ITOKA3aTEIH Ca 3aKPBIVICHU JIO
Hal — OJIM3KUTE XWIsIIa OBJITapCKU JieBa (XUJI.JIB.), OCBEH aKO HE € YIIOMEHATO JPYTO.

KbM nmataTa Ha W3rOoTBSHE Ha HACTOSAIIUS (PUHAHCOB OTYET PHKOBOJICTBOTO € HAIPABHIIO
MpereHka Ha CrmocoOHoCTTa Ha JIpy»KECTBOTO J1a TPOIBIDKH CBOSITA IEWHOCT KaTo JCHCTBAIIO
npeAnpusTHe Ha 0aza Ha HanuyHaTa WHGOpManus 3a npeaBuauMmoro Obaeme. Cren
M3BBPUICHUS Tperiiesl Ha nerHoctTa Ha JpykecTBOoTO ChBETHT HA JUPEKTOPUTE OYAKBa, Y€
Jlpy>XecTBOTO I1le UMa AOCTaThyHO (PMHAHCOBHU PECYPCH, 3a Jla MPOIBIIKU OlepaTUBHATA CU
neiHocT B OnM3ko Objenie W MpoabJDKaBa Ja Mpuiara OpUHLMINA 3a JIeHCTBaIlo
MpeanpusITHe MPU H3rOTBAHETO Ha (uHaHCOBUS oTdyer. Ha Oa3a HampaBeH aHanmu3 Ha
crocobHocTTa Ha Jlpy)KecTBOTO Ja TMPONBIDKM Ja ChIIECTBYBa KaTo JeiicTBallo
MpeanpusITHe, PbKOBOJICTBOTO HE € uAeHTU(dUuMpano (akTh U OOCTOATEICTBA, KOUTO 1a
MpaBsAT MPUHIUIA — IPEINONOKEeHHE 3a ACWCTBAIIO MPEANpHUITHE HENPWIOKUM WIH Ja
MOpaXKAaT 3HAYUTEIHW CHbMHEHHS OTHOCHO HEroBaTa BalIMJHOCT, KOWTO Ja Obaar
OIOBECTEHH B TO3U (huHAHCOB 0T4YeT. CHOTBETHO, PUHAHCOBUAT OTYET € U3rOTBEH Ha 0azara
Ha IPUHLHUIIA 32 ASWCTBAIIO MTPEANPHUITHE.

2.2. IIpoMeHH B C4E€TOBOAHATA MOJUTHKA

Hoeu cmanoapmu, uzmenenusn u pazachenus kem MC®O, koumo ca é1e31u 6 cuia .

* M3menenus B MC®DO 4 3acTpaxoBaTenHu 10roBopi - ornarane Ha MC®O 9 B cuna ot 1
ssayapu 2021, npuetu ot EC.

» Usmenenus 8 MCDO 9, MCC 39, MCPO 4, MCDO 7 u MCPO 16 Pedopma Ha
pedepenTHUTE TMXBEHU npoueHTr — Paza 2 B cuna ot 1 suyapu 2021 r., npueru ot EC

» Wsmenenus ta MC®O 16 Jluzunr: Hamanenus Ha Haemure, cBbp3anu ¢ Covid-19 cien 30

toHu 2021 r., B cuna ot 1 anpun 2021 r., npuer ot EC

Cmanoapmu, uzmeHeHus u pa3acHeHUs, KOUMO 6ce ouie He ca 61e3/1U 6 CUNA U He ce npuiazam
om no-pauuna oama om /Ipyycecmeono
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* MC®O 17 ,,3actpaxoBarennu forosopu’ B cuia ot 1 aayapu 2023 r., npuet ot EC

» Uzmenenus 8 MCC 1 IIpexncrassine Ha ¢puHancoBuTe oTuetn: Kitacugukanus Ha macuBUTE
KaTo TEKyIIU M HeTeKyIH, B cuia oT 1 sayapu 2023 r., Bce oe He ca npuetu oT EC

» Uzmenenus 8 MCC 1 Ilpeacrassue Ha puHancosute otuetn ¥ MCDO UzsaBnenus 3a
npuioxeHue 2: OnoBecTsBaHe Ha CYCTOBOJHUTE MOJUTUKH B cuita oT 1 simyapu 2023 r., Bce
ote He ca npuetu oT EC

* Wsmenenus 8 MCC 8 CueToBOIHA ITOJUTHKA, TPOMEHH B CYCTOBOJIHUTE MPUOTU3UTECITHU
OLIEHKH U Tpelky, B cuia ot 1 suyapu 2023 r., Bce orie He ca mpuetu ot EC

* M3amenenus B MCC 12 Hanbuu BpXy goxona: OTCpOYSHUTE NaHBIU CBHP3aHU C aKTUBU U
MTaCHBH, MIPOU3THYAIIN OT SAMHUYHH TPaH3aKIKK B cwiia oT 1 sayapu 2023 1. Bce ole He ca
npuetu ot EC

» N3menenus 8 MCDO 17 3actpaxoBarennu goroopu: I[IspBonavanno npunarane Ha MCOO
17 1 MC®O 9 — CpaBuaurenna napopmaius B cuna ot 1 sayapu 2023 r., Bce olie He ca

npuetu ot EC.

2.3. U3noa3BaHe HA MPUOJM3UTETHH CUETOBOIHHN OLIEHKH U MPEANOJI0KEHUsT

[Ipr W3roTBSHETO HA TO3M TONMINEH (UHAHCOB OTYET, PHKOBOJACTBOTO € HANPABWIIO IPEICHKH,
MPHOJIM3UTETTHA OIIEHKU ¥ JIOMYCKaHUs, KOUTO BIMSAT Ha MPUIATaHETO HA CYETOBOJHHUTE MOJHTHKA
Ha /[py’keCTBOTO M Ha OTYETEHUTE CyMHU HA aKTUBUTE U ITACUBUTE, IPUXOJUTE U pasxoaute. PeamHusar
pes3yiaTaT MoXke a Ob/ie pa3iIMyeH OT Te3U NPUOIU3UTENHU OLCHKH.

[Tpubnu3uTenHUTE OIEHKH U OCHOBHUTE AOIYCKAHUA Ce MpepasriiexaaT TeKymo. [Ipepasriexnanero
Ha MPHUOJIM3UTEITHUTE OIICHKH CE MPU3HABA MPOCTICKTUBHO.

HNudopmariis 3a HECUTYPHOCT B JONYCKAaHUATA M OICHKHTE, 32 KOWTO MMa 3HAYMTEJICH PHUCK Ia
JIOBEAT JI0 CHINECTBEHHN KOPEKITMHU B Ta3H M ClieaBamuTe ((MHAHCOBU T'OJWHH, CE ChIBPXKa B OCIEKKa
» ' BPTOBCKU U JPYTH B3€MaHUs .

Hskom oT cueroBOgHWTE TONUTHKH M ONOBECTSBaHUS Ha J[py>KeCTBOTO HM3WCKBAT OIEHKAa Ha
CHpaBeUIMBH CTOWHOCTH 3a (\MHAHCOBH ¥ 32 He()WHAHCOBU aKTUBH W MTaCHBH.

Koraro onensiBa cipaBeaninBaTa CTOMHOCT Ha aKTHUB WM MACHB, J[pyKecTBOTO M3IMTONI3Ba HAOIIOJaeMHU
JAaHHHU, TOKOJIKOTO € BB3MOxKHO. CIIpaBeyINBUTE CTOMHOCTH CE€ KaTeropH3upaT B pa3INdYHH HHUBA B
Hiepapxuara Ha CIIpaBeIIMBUTE CTOWHOCTH Ha 0a3zaTa Ha BXOMAIINTE JAHHU B TEXHUKUTE 32 OIEHKA,
KaKToO CJIe/IBA:

e Huso 1: xoTHpanu 11eHN (HEKOPUTHPAHY ) HAa aKTHBHH TIa3apHy 32 CXOAHH aKTHBH HIIM TIACHBH.

e Hwupo 2: BXOAAIM MaHHY pa3id4yHHU OT KOTHUPAHU IeHH, BKIodeHn B Huso 1, xouto, mpsko (T.e.
KaTo IIEHU) WM KOCBEHO (T.€. IMOJyYeHHU OT IIEHH), ca MOCTHIIHY 3a HabOJrogaBaHe 3a aKTHBA HJIH
racuBa.

e Huso 3: BXoAsIIM JaHHW 32 aKTUBAa WJIM TacHBa, KOUTO HE ca O0a3upaHu Ha HAONIONAeMH Ta3apHH
JTaHHU (HeHaOII0JacMu BXO TSI JTaHHH).

OOwnuaitHO B CBOSITA IGHHOCT JIPYKECTBOTO OIEHSIBA CIIPABEIMBATAa CTOMHOCT, KATO M3M0JI3Ba JTAHHH
ot Huso 2 ninu Huso 3.
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2.4.I1peacraBsine HA MHAUBUAYATHUS (PUHAHCOB OTYET

dunaHcOBHIT OTYET ¢ mpexacraBeH B cborBerctBue C MCC 1 |, llpencraBsHe Ha (UHAHCOBU
oruern”. JIpy)kecTBOTO mpueMa Ja MpPEACTaBs OTdYeTa 3a mevyanbara wid 3arybata ¥ JIpyrus
BCEOOXBATEH JOXO/ B €MHEH OTYET.

B otuera 3a (QUHAHCOBOTO CBCTOSHME C€ TMPEACTABAT JBa CPABHUTEIHU IIEPUOJIA, KOTaTo
HpyxectBOTO:

a) Ipujara C4€TOBOJHA IOJIMTUKA PETPOCIICKTUBHO,

0) Mpen34nCIIsiBa PETPOCIICKTUBHO MO3MIIUU BB (PMHAHCOBHS OTYET; WM

B) IpekacupUInpa MO3ULUH BbB (PHHAHCOBHUS OTHET

M TOBa UMa ChIIECTBEH epeKT BbpXy HMH(pOpMalMsITa B OTYETa 33 (PUHAHCOBOTO ChCTOSHHE KbM
HA4aJI0TO Ha MPEIXOHUS IEPUO/IL.

2.5.®yHKIHOHATHA BAJTYTA M CIEJIKH B UYKIeCTPAaHHA BaJIyTa

Crhenkure B 4yXJeCTpaHHA BallyTa ce OTYMTAT BHB ()YHKIIMOHAJHATa BanyTa Ha J[pykecTBOTO 1O
odunuanHus oOMEHEeH Kypc KbM Jarata Ha cieikata (00sBeHus (DUKCUHT Ha Bbirapcka HapojHa
Oanka). Ilewanbute m 3aryOuTe OT KypCOBH pa3iIMKH, KOUTO BB3HUKBAT IPH YPEXKAAHETO Ha
TE3W CHENKH M TPEOIEeHSBAHETO HA IMAPHYHHUTE TO3WIUH B UYXKJECTpaHHA BalyTa KbM Kpas Ha
OTYETHHS NTEPHUOJ, Ce TIPU3HABAT B IedanbaTa iy 3arydara.

HenapuynrTte no3unmy, OLCHSIBAaHU 110 UCTOPUYECKA LIEHA B YyXKJECTpaHHA BAIyTa, C€ OTYUTAT IO
oOMeHHHMSI KypCc KbM JaraTa Ha cJenkata (He ca TpeoneHeHW) HemapuyHuTe MO3MINY,
OIIEHSIBaHU II0 CHpPaBEUIMBA CTOMHOCT B UYKIECTpaHHA BallyTa, C€ OTYATAT MO OOMEHHHS Kypc
KBM J1aTaTa, Ha KOATO € ONpEeIIcHa CIIpaBeAIBaTa CTOMHOCT.

2.6.AuBeCcTHIIMOHHHA UMOTH

JIpy»ecTBOTO OTYMTA KaTO WHBECTHIIMOHHH UMOTH 3€Msl M CTPajii, KOHTO C€ JBPIKAT MO-CKOPO 3a
MoJTy4aBaHe Ha MPUXOJU OT HAGM HJIH 32 YBEIMUCHHE HA KAlMTalla WU | 32 JIBETE, OTKOJIKOTO 3a:

®  K3MOJI3BaHE MPH MTPOU3BOJICTBEHA JICHHOCT WM 8JIMUHUCTPATUBHU 1SN

e Tmpomaxba B paMKUTE Ha oOMUaitHaTa NKOHOMHYECKa IEHHOCT

WNHBecTHIIMOHHNTE UMOTH C€ MPU3HABAT KaTO aKTUB BbB ()MHAHCOBHUTE OTYETH Ha J[Py>KECTBOTO caMo
TIPH yCIIOBHE Y€ Ca U3ITBIIHEHH CIICTHHUTE IBE M3HNCKBAHIIS:

® BEpOSTHO € Ja ObJaT Mody4YeHH OB HKOHOMUYECKHA U3TOJM OT MHBECTUITMOHHUTE UMOTH

e CTOMHOCTTA HAa MHBECTULIMOHHUTE MMOTH MO>KE HAJIEKIHO Ja ObJe olleHeHa

WHBecTHIIMOHHNTE WMOTH C€ OIEHSABAaT IBbPBOHAYATHO IO IleHa Ha NpUA0OWBaHE, BKIIOYBAIIA
MTOKYITHATA [I€Ha U BCAKAKBY Pa3Xxo, KOUTO ca MPSKO CBhP3aHHU C WHBECTHIIMOHHUS HMOT — HAaIIpUMep
XOHOpapy 3a MPaBHU YCIIYTH, TAHBIH 110 IPEXBBHPIISTHE HA UIMOTA U IPYTH PA3XOJIH IO CIeNKaTa.

Cnen IIbPBOHAYAITHOTO UM IIPHU3HABAHE HWHBECTULHHUOHHUTE HMMOTH, CE€ OTYATAT KaTO C€ M3IO0JI3Ba
MOZCJIa Ha ClIpaBE€JIMBaTa LICHA.

[Ipomenu B cnpaBeyMBaTa IieHa HA MHBECTHUIIMOHHHWTE MMOTH WJIM CTOWHOCTTa Ha Mpoaaxbarta Ha
WHBECTHIIMOHHUS UMOT ce OoTpa3sBa Ha B Oryera 3a meyandara wid 3ary0arta U ApYyrHsl BceoOXBaTeH
JIOXOJI.

HPY)KCCTBOTO OTIMIMCBAa MHBECTUIUOHHUTE CU UMOTHU TIPU OCBO60)K,I[aBaHeTO UM WU IpU TpaﬁHOTO M
HU3BAXIAAHE OT yHOTp€6a, B cnyqai/'l Y€ HC CC€ OYAaKBAT HHMKAKBHM HMKOHOMHUYCCKHW H3TroAW OT TAXHOTO
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ocBoOokaBaHe. [leuanOute WM 3aryOuTe, BB3HHMKBAIM OT HM3BAXIAHETO UM OT YHOTpeOa WU
0CBOOOXKIaBaHETO MM, ce mpu3HaBaT B OTdeTa 3a medanbara WM 3arydara W Jpyrus BceoOXBaTeH
J0OXOJ W C€ ONpeleiiaT Karo pas3liika MEXKIy HETHUTE IOCTBIUICHUS OT Tpojaxdara WIH
0CBOOOXKIaBaHETO U OajlaHCOBaTa CTOMHOCT HA aKTHBA.

2.7.DUHAHCOBU HHCTPYMEHTH

@UHAHCOBUTE AaKTHUBM W I[IaCUBM C€ Mpu3HaBar, Kkoraro J[pyKecTBOTO CTaHe CTpaHa IO
JIOTOBOPHU yCJIOBHSI HA (PMHAHCOBU HHCTPYMEHTH.

®duHaHCOB aKTHB C€ OTIMCBA, KOraTo C€ 3aryOM KOHTPOJ BBPXY JOTOBOPHHUTE IIpaBa, KOUTO
ChCTaBJIsiBAT (PUHAHCOBUS AaKTHB, T.e. KOraTo ca M3TEKJIM IIpaBaTa 3a IOJy4YyaBaHE Ha MapUYHU
MTOTOIM WJIM € IPEXBhpJICHA 3HAYMMATa YacT OT PUCKOBETE U U3TOJIUTE OT COOCTBEHOCTTA.

@DuHAHCOB MAacHWB ce OTMHCBA NMPH HErOBOTO IOracsiBaHe, NMpH aHyJIHpaHE Ha cJelikaTta Wik MpU
M3TUYaHEe Ha TaBHOCTHHS CPOK.

[lpy mwbpBOHaYaHO TpU3HABaHE Ha (HUHAHCOB AaKTUB W (uHAHCOB macuB JIpyKecTBOTO TH
OLIEHsIBa IO CIIpaBelylMBa CTOMHOCT IUIIOC pasxXxoQuTe I0 TpaH3aKUMATa C WU3KIIYEHHE Ha
(MHAHCOBUTE aKTHUBH W TACHBH, OTYMTAHU IO CIpPaBe/UIMBa CTOMHOCT B mevanbara winM 3aryoara,
KOHUTO C€ TIPU3HABAT ITbPBOHAYAITHO T10 CIIPABEIMBA CTOMHOCT.

DOUHAHCOBUTE aKTUBHU CE IpU3HaBaT Ha JaTaTa Ha YpEKIAHETO.

duHaHCOBUTE aKTUBH U ()MHAHCOBUTE IMACHBH CE OLICHSIBAT IOCIICABAINO, KAKTO € IMOCOYCHO II0-
JIOTTY.

2.7.1.®PUHAHCOBH AKTHBH

C 1en mocieBaiio OLEHsABaHe Ha (QUHAHCOBUTE AKTHUBH, C M3KIIYCHHE HA XEKHUPAIIUTES
HHCTPYMEHTH, T¢ €€ KIacHU(MUIIUPAT B CIICAHUTE KATEIOPUU:

®  KpPEIHTH U B3EMaHUS;

e  (hUHAHCOBW aKTHBH, OTYNTAHHU IO CITPaBEJINBA CTORHOCT B Iedanbara uim 3arybara;
®  WHBECTHIIUH, TbPIKAHH JIO TAJIEK;

e  (GhUHAHCOBM aKTHBH Ha Pa3IOJIOKEHUE 3a MPOaaxK0a.

@dunaHCOBHTE AKTUBH C€ pa3MpeneNsT KbM OTIEITHHTE KATErOpHH B 3aBHCUMOCT OT IIeNTa, C
KosTo ca mpumobutH. Kareropusara Ha najgeH (UHAHCOB MHCTPYMEHT ONpenens MeToja My Ha
OLICHSABAaHE W Jald NPUXOIUTE M PA3XOAUTE Ce OTpassfBaT B Iedandara WM 3arydara WiIH B
apyrusi BceoOxBaTeH noxon Ha JlpyxecTBoTo. Bcnukm ¢(uHAHCOBM aKTHBH C W3KIIOYEHHE HA
TE3HW, OTYNTAHH II0 CIIPaBEUIMBA CTOMHOCT B Iedanbara WM 3ary0ara, IMOJJIeKaT Ha TeCT 3a
o0e3lleHKa KbM jgaTata Ha (uHaHCOBHsA oT4yeT. DMHAHCOBHTE aKTHUBH ce OOE3LEHsBAT, KOTaTo
CBIIECTBYBAaT OOEKTWBHHM [OKa3aTeJNCcTBA 3a ToBa. llpmiarar ce pasnMYHM KPHUTEpHH 32
ompesieNsiHe Ha 3arybara OT OOe3IeHKa B 3aBHCHMOCT OT KaTeropusiTa Ha (MHAHCOBHUTE AKTHBH,
KaKTO € OITUCAHO I10-/I0ITy.

Benukn mpuxoam W pa3xonu, CBBbpP3aHW C MPUTEKABAHETO Ha (PUHAHCOBH HWHCTPYMEHTH, Ce
oTpa3sBaT B Iedyamdara WM 3arydara MpH TMOJy4YaBaHETO MM, HE3aBUCHMO OT TOBa Kak ce
OlleHsBa OajlaHCOBaTa CTOMHOCT Ha ()MHAHCOBUS aKTWUB, 32 KOMTO CE€ OTHACHT, U CE MPEJCTaBiT B
ordera 3a medanbata wiM 3arybara W Jpyrus BCeOOXBaTeH J0XOi Ha peroBe ,,OHHAHCOBU
npuxomu” U ,,OUHAHCOBU Pa3xonau‘.

2.7.1.1.Kpeautu u B3eMaHus

KpCILI/ITI/I U B3CMaHUS, BB3HUKHAIW IIbPBOHAYAIHO B I[py)KeCTBOTO, Cca HCIACPUBATHBHU
(1)I/IHaHCOBI/I HUHCTPYMCHTHU C (1)I/IKCI/IpaHI/I IJIalaHus, KOUTO HC CC€ ThpPryBaT Ha AKTHUBCH IIa3ap.
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Kpeautute 1 B3emaHusTa OCAEABAIO CE OLEHABAT 110 aMOPTU3UpPaHa CTOMHOCT, KaTo C€ H3I0JI3Ba
METOAbT Ha e(eKTHBHATa JIMXBa, HaMajeHa C pa3Mepa Ha oOe3lleHKara. Bcska npoMsHa B
CTOMHOCTTa UM ce OTpa3siBa B MeyandaTa WM 3arydara 3a TeKyuus nepuo. [lapute u mapuuHuTe
€KBHUBAJIEHTH, THPrOBCKUTE W MO-TOJIMara yacT OT JApYrH B3eMaHus Ha Jlpy»XecTBOTo craaatr
KbM Ta3W Kareropusi (GMHAHCOBM MHCTPyMEHTH. J[MCKOHTHpaHe HE ce HM3BBPIIBA, KOTAaTO ePEKTHT
OT HErO € HE3HAUUTEIIEH.

3HauNMU B3€MaHUS c€ TECTBAT 3a OOE3LeHKa IOOTAEIHO, KOraTo ca IPOCPOYEHM KbM JaTaTa Ha
q)HHaHCOBI/I}I OTYCT UJIK KOIraTO CbIICCTBYBAT O6€KTI/IBHI/I A0Ka3aTejICTBA, Y€ KOHTPAr¢HThT HAMA Ja
W3IIBIIHA 33BJDKCHUATa CH. Beuuku Opyry B3eMaHHs ce TECTBAT 3a OOE3lEHKA MO TPYMH, KOUTO
ce OMNpeAeiiaT B 3aBUCHMOCT OT WHAYCTPUSATA W PErHOHAa HA KOHTPareHTa, KakTo W OT JPYTH
KpPEIUTHH PHCKOBE, aKO CBINECTBYBAaT TakMBa. B To3M chny4yall MpomEeHTHT Ha oOe3leHKaTa ce
ompezens Ha 0a3aTa Ha MCTOPUYECKH JAHHU OTHOCHO HENOTaceHW 3aIbJDKEHHS Ha KOHTPAreHTH
3a BCsKa WAeHTH(HUIMpaHa rpyna. 3arybata oT oOe3lleHKa Ha THPrOBCKHTE B3EMaHHs Ce
IPE/ICTaBs B OTYETA 3a MedandaTa WiK 3arybarta ¥ Jpyrus BCEOOXBATEH JIOXO.

2.7.1.2.®UHAHCOBYU aKTHBHU, OTYUTAHH MO CIPABEIIMBA CTOIHOCT B MevyaadaTa ujm 3aryoara

DUHAHCOBM aKTHUBH, OTUYMTAHMU MO CIpPaBEIJIMBAa CTOMHOCT B MedanbaTa wiM 3arybara, ca aKkTHBH,
KOUTO ca ABbP’KaHWU 32 THPTyBaHE WM ca ONpPEAETIEeHH NMPH MbPBOHAYAIHOTO MM IPU3HABaHE KaTo
(hMHAHCOBM aKTHBH, OTYMTAHHU IO CIpaBEIJIMBA CTOMHOCT B redanbara win 3arybara. Beunuku
JIepuBaTHBHA (MHAHCOBH AaKTHBH, OCBEH aKO HE Ca CIIEIHAHO OMpPEENIeHH KaTo XEeIKUpPAIIH
WHCTPYMEHTH, IIOMagaT B Ta3W KaTeropus. AKTHBHTE OT Ta3W Kareropus ce OIEeHSBaT IIo
CIpaBe/UIMBa CTOMHOCT, YMWTO HM3MEHEHUs ce MpH3HaBaT B mewyanbara wim 3arybara. Bceska
nedanba Wik 3ary0a, MpoM3TUYaIlla OT JepPUBATHBHU (DMHAHCOBH MHCTPYMEHTH, € Oa3upaHa Ha
MIPOMEHH B CIpaBeIUBaTa CTOMHOCT, KOSITO CE€ OMpEeAess OT TPaH3aKIMHM Ha aKTHWBEH Na3ap Wid
MTOCPEACTBOM OLIEHHYHHN METO/IH IIPH JIUTICATa Ha aKTHBEH Ta3ap.

2.7.2.PUHAHCOBY NACUBHU
duHaHCOBHTE TAacHBH Ha J[py»KECTBOTO BKIHOYBAT THPTOBCKU M JAPYTH 33 1bJDKCHUS.

duHaHCOBHTE TIACHBU CE€ TPU3HABAT, KOTATO CHIIECTBYBA JIOTOBOPHO 3aJbIDKEHUE 3a IJallaHe Ha
MapUYHU CYMH WM JIpyTr (UHAHCOB aKTUB Ha JIPYTo MPEINPUITHE WM JIOTOBOPHO 3aJIbIIKCHHE 32
pasMsiHa Ha (MHAHCOBH MHCTPYMEHTH C JPYro MPEANpHUSITHE MPH MOTCHIMAIHO HeOIaronpusaTHH
ycnoBus. Beuuky pa3xoi, CBBp3aHU ¢ IMXBH Ce MPU3HABAT B OTUETa 3a revanbara uim 3arybara u
JPYTHS BCEOOXBATEH JOXO0, KaTO (PMHAHCOBHU Pa3XOIH.

DOHUHAHCOBUTE IIACHBH CE€ OIICHSIBAT IOCICABAIIO IIO aMOpTHU3HUpaHa CTOﬁHOCT, KaTro CC€ H3II0JI3Ba
MCTOOBT Ha CCI)CKTI/IBHaTa JMXBa, C HU3KIIOYCHUC Ha (bI/IHaHCOBI/I HHCTPYMEHTH, IOBbpKaHU 3a
THhPryBaH€ HJIM OIPCACICHU 3a OLICHABAHE IO CIIpaBEIJIMBa CTOMHOCT B IleuajgdaTa WA 3ary6aTa,
KOHMTO C€ OLICHABAT I10 CIIpaBEAJIMBa CTOMHOCT C OTYHNTAHE Ha IIPOMEHUTE B revyanbara WIH 3ary6aTa.

T"prOBCKI/ITe 3a0bJDKECHH CC€ IIpHU3HAaBaT IIbPBOHAYAJIHO 110 HOMHMHAJIHA CTOMHOCT U BIIOCJICJCTBHE
C€ OLCHABAT 110 aMOpTU3HWpaHa CTOﬁHOCT, HaMaJICHa C IJIalllaHusA 10 YPEXIaHE Ha 3abJDKCHUECTO.

2.8./lanb1uu BHPXY 10X0/12a

Cerimacao wi. 175 ot 3akoHa 32 KOPIOPATUBHOTO MOJOXOAHO O0JlaraHe, Ipy>KecTBaTa ChC CIeraiHa
WHBECTHIMOHHA 11€J], PETHCTPUPAHH 110 3aKOHA 3a APY>KECTBATa ChC CIIELMAIHa HHBECTULIMOHHA L€,
He ce obJaraT ¢ KOpIOpaTHBEH AaHbK.

TCKYH_II/ITC JaHBbYHHU AaKTHBHU W/WIIA TIACHBU npeacTaBjiABaT TE3M 3adbJDKCHHSA WA B3€MaHUA OT
6IOIL)KCT3., KOUTO CC OTHACAT 3a TCKYLIW:A ICPUOA U KOUTO HE Ca IIJIATCHU KBbM J1daTaTa HAa U3TOTBAHC Ha
oryera. Te ca M3YMCIIEHH B CHOTBETCTBHE C MIpUJIOKUMAaTa JaHbYHA CTABKA U NAHBYHU IIpaBUJIA 3a
oOIaraHe Ha A0X0/J4a, 3a IIepuoaa 3a KOMTO ce OTHACAT, Ha 0a3a Ha oOaraeMust q)HHaHCOB pe3yiTar 3a
nepuoaa. Bcnuku NpOMEHU B JAHBYHUTC AKTHBHU WJIHW IIACUBU Ca TPU3HATH KaTO CIIEMCHT OT
Pa3xoauTe 3a JaHbIU B OTHUCTA 3a revagbaTa Wi 3ary6aTa " Apyrus BceoOXBaTeH J0X0M.

OTCpO‘IeHI/ITe JaHBIW CC U3YUCIIABAT 11O JAHBYHHUTEC CTaBKHM, ChIVIACHO JAHBYHOTO 3aKOHOAATCIICTBO,
HeﬁCTBaHIO 3a ICPpUOJUTEC, B KOUTO CC OYAKBA AKTUBBT [1d CC pCaJIn3upa WIN MMACUBBHT Aa CC YPEIHU.
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ToBa BKJIIOUBA CpaBHEHHE MEKIy OanaHcOBaTa CymMa Ha aKTHBUTE U IMACHBHUTE M TAXHATA ChOTBETHA
JMaHbyHa OCHOBA. ChINECTBYBAlllM JaHBUHH 3aryOdM ce OIICHSABAT IO OTHOIICHHUE HAa HAIHYHH
KPUTEPUM 33 NpU3HaBaHEe BHB (DMHAHCOBUTE OTYCTH NPEIH Ja ObJic OTpa3eH aKTUB MO OTCPOUYCHU
naHbi. TakbB ce MpH3HABA, KOTAaTO CHIIECTBYBA BEPOSTHOCT 3a PEaM3UPAHETO MY MOCPEICTBOM
ObAeIN JaHbYHH [IeYaiOn.

[NacuBu MO OTCpPOUCHM BPEMEHHH Pa3jiMKW c€ MPHU3HABAT B MBJEH pazMmep. AKTHBU MO OTCPOUYCHU
BPEMEHHH Da3IUKH €€ MPU3HABAT CaMO JO CTEMEHTa, 4e ChIIECTBYBA BEPOATHOCT Te da ObAaT
YCBOGHU upe3 ObACIIN JaHbYHU Mevaou.

3a OonpeaAciIiHe Ha pasMEpa Ha aKTUBUTC U MMACUBUTC IO OTCPOYCHHU JaHBIU CC IMpujaraT JaHbYHH
CTaBKH, KOUTO CC O4YaKBa aa 6’bI[aT BaJIMJTHU IPE3 ICPpHOJa Ha TAXHATA pCaJIn3aliusl.

3HauMTEeIHA YacT OT IMPOMECHHUTE B OTCPOUYCHUTEC NJAHBUYHU AKTUBU HJIK MMACHBU CC OTpa3sABaT KarTo
KOMIIOHCHT Ha pasxo/Jia 3a JaHbK B OTYCTA 3a reyanaoara uiam 33I‘Y63Ta " Apyrusa BceoOXBaTeH J0X01
3a nepuoaa. HpOMHHaTa B OTCPOYCHUTEC JAaHBYHU aKTHBU WJIM MMaCMBH AbJIKallla CC Ha IMpOMAHA B
ClipaBE€jiMBaTa CTOMHOCT Ha aKTHBHU WIIH ImacuBH, KOATO € OTpa3C€Ha JUPCKTHO B KallWTajla — TaKuBa
KaToO MPCOCHKA Ha 3€MA — C€ OTpa3daBaT JUPCKTHO B KaltuTajia.

2.9. Ilapuunn cpencrBa

[MapuvHUTE CpelcTBa MpeNCTaBiIsIBAT MApUYHA CPEJCTBA B Kaca W MO 0aHKOBU CMeTKH. [lapuuHuTe
Cpe/ICTBa B JieBa ca OIICHEHHW 110 HOMUHAITHATA UM CTOMHOCT, a MApUYHUTE CPEJICTBA, ICHOMUHUPAHU
B UyKJIeCTpaHHa BalyTa — o 3akimounTtenaust kype Ha BHB kM 31.12.2022 romuna

2.10. Ipuxoau

[IpuxomuTe ce OIEHSABAT IO CHpaBEUIMBa CTOMHOCT Ha TOIYYEHOTO WM IIOUICKAIIOTO Ha
ToJTy9aBaHe BBh3HArpaXKACHHE, KaTo HE ¢ BKIIOYBA JAaHBK T0OaBEHAa CTOMHOCT.

HpI/IXO,Z[’bT C€ IIpU3HaBa, KOraTro ca U3I'bJIHCHU CIICAHUTE YCIIOBU:

e  (Cymara Ha IpHUx0Jia MOKe /1a ObJIe HaJICKTHO OICHEHA,;

e  BeposTHO € MKOHOMUYECKHUTE ITOJNI3U OT CJIENKaTa 1a OhJIaT MOJTyYeHH;

e  HampaBenurte pa3xo[y WIM TE3U, KOUTO TPEJICTOM Ja ObJaT HANPABEHU, MOTAT HAJISKIHO Ja
ObJaT OLICHEHH;

e  Kpurepuure 3a mpH3HABaHE ca M3MBIHEHU. Te ce ONMpeneNsiT B 3aBUCHMOCT OT MPOJYKTUTE
WINA YCIyTUTE, MPEOCTABEHH Ha KIMEHTA, U Ha JOTOBOPHHUTE YCIIOBHSL.

2.11.0nepaTHBHH Pa3xoau

OnepaTrBHATE pa3xo¥ CE MPU3HABAT B Ie4an0arTa WM 3ary0daTa MpH MOI3BaHETO HA yCIYTUTE HIIH
Ha JlaTaTa Ha BE3HUKBAHETO HM.

2.12. OcHOBEH KanmuTaJl

AKIMOHEPHUST KanuTal Ha [[py’KecTBOTO 0Tpa3siBa HOMUHAIHATA CTOHHOCT HA EMUTHPAHUTE aKLIUH.
[IpemMuiiHuAT pe3epB BKIOYBA IMOJy4YEHATa HOpeMHs IO EMUTHUPAHd akuuu. Pasxoaute 1o
E€MHUTUPAHETO HE Ca BKIIOYEHH B CTOIMHOCTTA HA AOMBIHUTEIHNS KalIUTaIL.

[IpeoueHbUHHAT pe3epB ce CbCTOM OT MeyayOM W 3aryOu, CBBP3aHU C NPEOLCHKAa Ha OIpelesieHH
KaTeropuu ()MHAHCOBU aKTHUBH, MMOTH, CTPady, MAllMHU U CHOPBXKEHUS. DUHAHCOBUAT pe3yiTar
BKJIIOYBA TEKYILHS 3a IMeproAa (UHAHCOB pe3yiTaT W HATpyNaHWTE MevyajaOu W HEMOKPHUTHU 3aryOH,
onpezaeneHu oT OTyera 3a NPUXOAHN U Pa3XOaH.

2.13.Pe3epBu
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PeSepBI/ITe Cce q)OpMI/IpaT n OoT4HHUTaT C’LO6pa3HO HN3UCKBaHUATA Ha pa3n0pe;16I/ITe Ha 3aKOHOBHUTC H
MOA3aKOHOBH AKTOBEC U PCIICHUS Ha aKIIMOHCPUTE.

HpeOHeH’b‘IHI/IHT pe3CpB C€ IpuU3HaABa B COOCTBEHHS KaIUTaj (Hepa?,npe}leneﬂa nevagba WIN
JOIIBJIHUTCIIHH pe3epBH) CIICa OCBO60)KI[aBaHCTO OT CbOTBCTHHS AKTHB.

2.14 ITIpoBu3HuM, YCJOBHH NACHBH M YCJIOBHH AKTUBH

HpOBI/I3I/II/ITC CC IMpH3HaBaT, KOraTo MMa BECPOATHOCT CCTalllHU 3aJAbJDKCHHA B PE3YJITaT OT MHHAIO
chOUTHE J1a JIOBEIaT 10 U3XO/ISI MOTOK Ha pecypcu oT JIpyecTBoTo U Moxe aa Oblie HampaBeHa
HaJIeK/IHA OICHKA Ha CyMmMara Ha 3aJbJDKCHHETO. BB3MOXHO € CpPOYHOCTTAa WIM CyMaTa Ha
M3XOIAIIMS MApUYeH MOTOK Ja ¢ HecurypHa. CerammHo 3abDKEHHE Ce MOpakaa OT HATMYMETO Ha
MMpaBHO WJIM KOHCTPYKTHBHO 3aAbJIKCHUC BCICACTBHUEC HAa MHHAJIU C’b6I/ITI/IH. HpOBI/I3I/II/I 3a 6’I)I[CHII/I
3aryOu OT ISWHOCTTA HE ce PU3HAaBAT.

CymMmara, KOsITO ce IpHu3HaBa KaToO MPOBU3MUS, Ce M3UMCIsABA Ha 0a3a Hal-HaJECKTHATA OIICHKA Ha
pa3xoaure, HEOOXOAMMH 3a YPEXKIAaHE Ha CEerallHO 3aJb/DKCHHUE KbM Kpas Ha OTYETHHUS MEPUO,
KaTo ce B3eMaT B MPEABHUJ PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU CHC CETAITHOTO 3aIbJDKCHHE.
Koraro cwimectByBar pemunia moOAOOHM 3aIb/DKCHUS, BEPOSATHATA HEOOXOAMMOCT OT W3XOJISII
IIOTOK 32 TOracsBaHe Ha 3aJBJDKEHUETO CE OIpeness, KaTo c€ OT4YeTe Tpylara Ha 3aIb/KCHISITA
Karo 1swi0. [IpoBU3MHUTE Ce TUCKOHTUPAT, KOrato e()eKThT OT BPEMEBUTE PA3JIMKH B CTOMHOCTTA Ha
MapuTe € 3HAYUTEIICH.

OO6e3meTeHnsi OT TPETH JMIIAa BBB BPB3Ka C JNajAeHO 3adbDKEHHE, 3a KOWTO JIpy’KecTBOTO €
CUT'YpHO, 4€ LIS IMOJIYy4YH, CC IPU3HABAT KaTO OTACIICH aKTHB. To3m akTHB MOXe U J1a HE HaJBUIIIaBa
CTOMHOCTTA Ha CbOTBETHATA IIPpOBU3NAL.

[MpoBu3uuTe ce mpepasrinexaaT KbM Kpas Ha BCEKH OTYETEH NEepHOJ M CTOMHOCTTA UM Ce
KOPHUTHPA, 32 Ja C€ 0Tpa3u Hai-100para mpruoIM3UTETHA OIICHKA.

B cnywyanre, B KOWTO ce cumTa, Y€ € MAaJKO BEPOSTHO Ja BB3HWUKHE W3XOIAII IMOTOK Ha
WKOHOMHYECKH PECypCcH B pe3yJTar Ha TEKyNIO 33aIb/DKCHHE, [TaCUB HE Ce NMPU3HABa. Y CIOBHUTE
MacHBHU CJie[Ba J]a C€ OICHSABAT IOCIEABAIIO IO IO-BHCOKAaTa CTOWHOCT MEXIy ONHcaHaTa IIo-
rope CcpaBHMMa TIPOBH3HS W IIbPBOHAYAIHO TMIpU3HATaTa CyMma, HaMajeHa C HaTpylnaHaTa
aMOopTH3aIHSL.

BCpOSITHI/I BXOIAMIIMA IMOTOIKW HA HKOHOMHUYCCKH I10JI3U, KOUTO BCC OIIIC HE OTTOBAPAT HA KPUTCPHUUTE
3a [Mpu3HaBaHE Ha aKTUB, CC CMATAT 3a YCIIOBHU aKTUBU.

3.IMosiICHUTEJHH NPHJI0KEHHST
3.1. UHBeCTHIMOHHH HUMOTH

Kem 31.12.2022 1. mpyecTBOTO pasmojara ¢ €IWH WHBECTHIIMOHEH HMOT, HaXOHsll ce B TP.
Xapmannu, yn. bearapus 22. HeroBara oTueTHa CTOHHOCT € B pazMep Ha 176 XuiLieBa, ChIIIacHO
H3rOTBEHA OLIEHKA OT HE3aBUCHUM OLICHUTEI.

3.2. IlpenocraBeHu aBaHCH

Kem 31.12.2022 1. npyXecTBOTO OTYMTa B3€MaHHS 3a IUIATEHW aBaHCH I10 JBa IPEABAPUTEIHU
JIOTOBOPA 3a MOKYMKO-TIpoAax0a B 0011 pa3mep Ha 157 xui.jieBa, CbOTBETHO:
e 99 xwmrJieBa — aBaHCOBO IUIAILAHE IO MPEIBAPUTENICH JOTOBOP 3a MOKYIKO-TpoJakOa Ha
"enasmxuM uMotT ot 30.05.2013 r..
e 58 xwmiJeBa — aBaHCOBO IUIAILAHE IO MPEIBAPUTENICH JOTOBOP 3a MOKYIKO-TpoJakOa Ha
gensmxum uMot ot 03.07.2013 1..
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PBKOBOACTBOTO Ha APYXKECTBOTO HE € HAUMCIABAIO OOE3ICHKH 3a TE3W B3EMaHHA KakToO 3a
MpeaXOTHUTE TOANHHM, Taka U 3a Tekymara 2022 r..

3.3. Cpae0Hu B3eMaHUA

Jlpy’KeCTBOTO OTYMTA ChACOHU B3EMaHUs, 3aCHO C HAYMCICHHUTE JIMXBU KBbM TAX B pasmep Ha 76
xwi.jeBa kbM 31.12.2022 r. (2021 r. — 76 xun.neBa). Coumte ca GOpMUPAHH OT:

e 61 xun.gjesa — ,,Bueno” AJl, yacTUYEH UCK MO TJIaBHMIIA OT IMPEABAPUTEIICH JOTOBOP 3a
MOKYIKO-TIpoAaxk0a Ha HearkuM umot ot 03.07.2013 .,

e 15 xunneBa — ,,BuBeno” AJl, nuxBa mo 4YaCTHYEH HCK IO TJABHUIA OT TpEABAPUTEIICH
JIOTOBOP 3a MOKYMKO-TIpoak0a Ha HenBrxuM uMoT ot 03.07.2013 ..

Te3u B3eMaHUsI ChIIO HE ca OWJIM OOEKT Ha mperiies 3a 00e3IeHKa OT CTpaHa Ha PHKOBOJICTBOTO HA
JPYKECTBOTO.

3.4. [lapuyHuTE CpeaCTBA

JIpy’>KeCTBOTO OTYMTA KAaTO Mapd W MAPHUUYHU CPEACTBA HAIMYHUTE Maph B OpO, KAKTO M MapUYHH
CpeIcTBa 10 OAHKOBU CMETKH.

KoM 31.12.2022 r. npy»ecTBOTO pasiojiara ¢ mapiuyHu CpejicTBa B pasmep Ha 26 xwmi.uesa (2021 r. —
27 XuIL.IeBa).

3.5. AKIIHOHEpeH KanmuTaJl

AxIinonepHUAT (PETHCTPUPAHKS) KalluTal Ha JPYKECTBOTO ce cheTor oT 650 000 6posi 0OMKHOBEHH
MOMMEHHH OC3HATMYHM aKI[MKM ¢ HOMHUHAIHA cToiHOCT 1 (eamH) neB. Beuuku akiuu ca ¢ mpaBo Ha
MoJTyyaBaHe HA JUBUICHT W JIMKBUIAIMOHEH JSUT M TPEJICTABIsBAT eluH riac oT O0moro chOpanue
Ha aKIHOHepHTe Ha J[pyKecTBOTO.

KoM 31.12.2022 r. crpykrypara Ha kanutaia Ha ,,bYJI'EPUBH MHBECTMBHT I'PYIT” AJICHUL] e
clieHaTa:

AK1uoHep bpoii nputexaBanu IIpoueHT OT KanuTAaMA
aKIuu
3K ,,JIeB unc* AJl 300 000 46.15 %
LyAtmac OO 200 000 30.77 %
HBanka Tomopopa MBaHoBa 89718 13.81 %
Jpyrn — du3uvecKn 1 FOPUINYECKU JIHIIA 60 281 9.27 %

3.6. Pe3epBu
HpyxectBoro uma dopmupan ¢horx PesepBeH B cboTBeTcTBHME ¢ M3MCKBaHWATa Ha wi.10, am.1 ot

3II®N n cpoTBEeTHUTE 4YNeHOBE HAa T3, KOMTO KBM Kpas Ha OTYETHHS NEpUOA € B pa3Mep Ha 1
xuir.esa (2021 r. — 1 xui.eBa).

3.7. DuHAHCOB pe3yJaTaT

Kem 31.12.2022 r. ,,bYJI'EPUBH MHBECTMBHT I'PVII” AACHULL oTunTa pMHAHCOB pe3yiTar -
3ary0a B pa3mep Ha 4 xui. nesa (2021 r. — 3ary0a B pasmep Ha 26 XHL.JieBa).
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3.8. Texyuu 3aabaKeHUs1

KoM 31.12.2022 r. ,,bYJIT'EPUBH MHBECTMBHT I'PYIT” AJICUL] oTuynTa TeKylu 3aIbKEHUS B
pa3mep Ha 9 xui. neBa (2021 r. —B pa3mep Ha 6 XUILJICBa).

Buja Texkyuio 3agbjaskeHue B XuJl. JeBa 2022 r. 2021 r.
3aIbiDKEHHE KbM JOCTaBYULI 6 3
3agpKeHne KbM IepCcoHaIa 1 1
3aabDKeHHE KbM OIOKeTa 2 2
(01111 01) 9 6

3.9. Pazxoau 3a MaTepuaJii M BHHIIIHU YCIYTH

KoM 31.12.2022 t. 1pyKEeCTBOTO OTUHTA CIACTHUTE Pa3X0JH, CBbP3aHU C JEHHOCTTA MY:

Bua pa3xoau B XiJL. JieBa 31.12.2022 | 31.12.2021
3a BHHIIHM YCIYTH 4 6
06110 4 6

3a 2022 r. 1pykecTBOTO MMa camMo 1 CIIy)KUTeNl, Ha3HAYCH Ha TPYIOB JI0TOBOP.

4.Cnenku cbC CBbP3aHHU JIMLA

CBbp3aHy JHIIa ChC APYKECTBOTO Ca HETOBUTE OCHOBHHU aKIMOHepH, dieHoBeTe Ha CJl u cBbp3aHuTe
C TSIX APYTH IPYKECTBA.

5.0CHOBHU PUCKOBe Mpel KOUTO € H3NMPABEHO APYKECTBOTO.

»bYJI'EPUBbH MHBECTMBHT I'PVIT” AJICHUL] e u310KeHO0 Ha CIEAHUTE ITO-BaKHN PUCKOBE:
5.1.CucreMaTHYHH pUCKOBe

O0110 MAKPOMKOHOMHYECKH PUCK

MaKpOMKOHOMHYECKUSAT PHUCK € CBBbp3aH C OOIMIOTO HMKOHOMHYECKO CBCTOSHHE Ha CTpaHarta |
ycioBusTa 3a Om3Hec. 3HadeHHe MMar (pazara Ha MKOHOMHYECKHUS IMKBI, WH(IANUATA, JTUXBEHUTE
NPOLEHTH, TBHPrOBCKOTO W MJAaHBPYHOTO 3aKOHONATENCTBO B T.4. JJAaHBYHATAa TIOJMTHKA Ha
MPaBUTEICTBOTO, PABHUILETO HAa OPYTHHS BHTPEIIEH MPOIYKT, TEMIIOBETE HA PACTEX, HHBECTHIIUHTE,
BATyTHUTE KypCOBE, BBHIIHOTHPTOBCKHS M IUIATeXeH OanaHc, Oe3zpabormmara m T1.H. Koraro
MKOHOMHKAaTa C€ HamMppa B pelecus, chaja paBHUINETO Ha OpYTHHS BBTPEIICH IPOIYKT
(MpowW3BOACTBOTO) W WHBECTHIMUTE. B CBIOTO Bpeme ce yBenmudaBa Oe3paborurata. Tosa
HEMUHYEMO C€ OTpa3siBa BbpXy oOeMa Ha NpOAaXOHWTe, KAaKTO Ha MOTPEOMTENCKH, Taka M Ha
MHBECTHIIMOHHU CTOKH. B ImpakTHkara ce cumTa, 4e KOrato craabT Ha mpou3BoacTBoTO (Ha BBIT)
MpoAbIKaBa IMOHE HIECT Mecena € Hajuue peuecus. CtarHauusara € NMPOABDKUTENIHA M ABJIOOKA
peuecusi. ToraBa ce HaOmOaBaT MacoBU (GaIUTH Ha GUPMH C HECHT'YPHH IA3apHU ITO3ULUH, YHHTO
(bMHAHCOB pPe3yNTaT € CHIIHO YyBCTBUTEJIEH KbM IIPOMEHHTE B 00eMa Ha MpoaxOuTe, T.e. Ha pupMu ¢
BHCOKO HUBO Ha Ou3Hec puck. OOpaTHOTO, NP CTAOMIHW MKOHOMHYECKH YCIOBHS, MPOJaKOUTE U
(buHAHCOBHS pe3yiTaT Ha (UPMHUTE HENPEKbCHATO ce yBennuyaBar. KakTo BUASXME OT IlaBa IIbpBa,
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XapakTepa Ha OW3Heca W CTENeHTa Ha OW3HEC PHCK pedieKTHpaT BbpXy OeTa-KoehUIIMEHTHUTE, a OT
TyK ¥ BBpXY IleHATa Ha KanuTana (M3MCKBaHATA HOPMa HAa BBH3BPBIINAEMOCT). PasnuyHHTE BHIOBE
Ou3HeC W OTACTHHUTE (GUPMHU Ca Pa3IUYHO M3JIOKEHH HAa MaKpOMKOHOMUYECKH pruckoBe. Hampumep,
MUKITHYHATE (QUPMH, T.C. OHE3W (PUPMH KOUTO Ca TO-UYBCTBUTEIHH KbM MaKPOMKOHOMHUYECKHTE
UK TpsAOBa Ja MMaT IO-BHCOKH Oera-koehuimeHTH. TakuBa ca HampuMep, CTPOUTETHHUTE
KOMITAHHH W aBTOMOOHITHUTE NMPOU3BOIUTEIN. B meproan Ha Kpu3a, MpoaakOUTe Ha Te3W KOMIaHUH
criajiaT ApacTUYHO, JJOKATO B IIEPUOIM HA MKOHOMHYECKH TOJIEM MPOoaaxOuTe OeexaT HeOUBal PhCT.
OOpaTHOTO, KOMITAHUKMTE OT XPAHHUTEIHO-BKYCOBaTa W TIOTIOHEBATa WHAYCTPHs HAIpUMEp, ca IO-
C1ab0-4yBCTBUTEIHA KbM HKOHOMHUYECKHTE YCIOBHS W MPH PaBHU APYTH YCIOBHS MMAT ITO-HHUCKH
Oera-koeUIIMEHTH.

JIuXBeH pucK

JIuXBEHUSAT PHUCK € CBBP3aH C Bb3MOXKHHU, €BEHTYAJIHU, HETATUBHHU IIPOMEHHU B JIMXBEHUTE HUBA,
yCTaHOBEHH OT (PMHAHCOBUTE MHCTUTYIUH Ha PenyOnuka bearapus.

NH}puianmoHeH puck

NndnanpoHHUAT pHUCK TpeNCcTaBliiBa BCEOOIIO IOBWIIABaHE Ha IIEHUTE, MPU KOETO IapuTe ce
00€3IEeHST U CHIIECTBYBa BEPOSITHOCT OT ITOHACSHE Ha 3ary0a OT JOMaKHHCTBAaTa U PUPMHUTE.

IloauTnueckn PHUCK

ITomuTnueckusT PUCK € BEPOATHOCTTA OT CMAHA Ha HpaBI/ITeJ'[CTBOTO, WM OT BHE3allHa IIpOMSAHaA B
HEroBara IOJIMTHKA, OT BBH3HUKBAHE Ha BBHTPEHIHOMOIUTHYCCKA CHTPECCHUS W HEOIarompHsITHU
MPOMEHNM B CTOMAHCKOTO 3aKOHOJATENICTBO, B PE3YJTaT Ha KOETO cpefara, B KOSTO OIepHpar
MECTHUTE CTOIAHCKH CYOCKTH Jla c€ MPOMEHH HEraTHMBHO, a WHBECTUTOPUTE Ja IOHecar 3aryOu.
dakTopuTe, KOUTO BIUAT HA TO3M PHUCK, Ca EBEHTYATHHTE 3aKOHOJATEIHU MPOMEHH U B YaCTHOCT
TE31, KOUTO KacasiT CTOMAHCKHSI 1 MHBECTHIIMOHHUS KIIMMAT B CTpaHaTa.

BanyrteH puck

Excriosumusata KbM BaIyTHHS PUCK IIPEICTABIISABA 3aBUCHMOCTTa M ePEeKTHUTE OT M3MEHEHHEeTO Ha
BayTHUTE KypcoBe. CHUCTEMaTHYHUAT BaJIyTe€H PUCK € BEPOSTHOCTTA OT €BEHTyallHa MPOMSHA Ha
BaJIyTHHUS PEXHUM Ha CTpaHaTa (BajyTeH Oopi), KoeTo Ou IoBeno wim /10 o0e3leHssBaHe HA JIeBa WIIH
JI0 TTOCKBITBAHE Ha JIEBA CIIPSMO TYXKAECTPAaHHUTE BaTyTH.

BanmyTHUAT pHCK 1€ IMa BIMSHUS BHPXY KOMITAHUH, MIMAIIH TTa3apHH JISUT0BE, TUIANAHKSTA Ha KOUTO
Cce M3BBpPUIBAT BBB BallyTa, paziM4yHa OT JieBa U €BPOTO. TBil Karo CBIJIACHO JECHCTBAIIOTO
3aKOHOJIATENICTBO B CTpaHara OBITapCKUAT JIeB € QuKcHpaH KbM eBpoTo B choTHOImeHne EUR 1 =
BGN 1.95583, a benrapckara HapogHa 0aHKa € JThKHA J1a TOABP)Ka HUBO Ha OBITAPCKUTE JICBOBE B
oOpbIeHre, PaBHO HA BaJyTHUTE pe3epBH Ha OaHKaTa, PUCKBT OT 0Oe3leHsBaHE Ha JieBa CIPSMO
eBpoIeiickaTa BallyTa € MUHHUMAJIEH W C€ CHhCTOM BHB €BEHTYaHO IPEICPOYHO IIpEeMaxBaHE Ha
BayTHHUS Oopj B cTpaHara. Ha To3u eram ToBa M3riieka MAIKO BEPOSTHO, Thil KATO OYaKBaHUITA ca
BaJyTHUAT OOpA Aa ObJe OTMEHEH IpH MPUEeMaHeTo Ha eBpoTO B brarapus 3a odurmanHa miaTexHa
eIMHUIIA.

OuKCHpaHUAT Kypc Ha JeBa KbM €BpPOTO HE EIMMUHUpa 3a OBIrapckara BajdyTa pHCKa OT
HEONAronpHsTHH JBIKEHUS Ha Kypca Ha €BpOTO CIPSIMO APYTUTE OCHOBHH BaNyTH (IIATCKU 0jap,
OpUTaHCKH MayHJ, MBEHIIapcKu (hpaHK) Ha MEXKITyHAPOJHUTE (PUHAHCOBH Ia3apy, HO KbM HACTOSIIIHS
MOMEHT JIPY>KECTBOTO HE CUHTA, Y€ TaKbB PUCK O OWJI CHIIECTBEH IO OTHOIICHHE Ha AEWHOCTTA MY.
JpyxecTBOTO MOXKe J1a ObJAT 3acerHaTO OT BAIYTHHSA PUCK B 3aBUCHMOCT OT BHJa Ha BallyTaTa Ha
MapUYHUTE MTOCTHIUICHUS U OT BH/Ia HAa BallyTaTa HA OTEHIIUAITHUTE 3a6MH Ha JIPYKECTBOTO.

JInkBHIEeH pHCK
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IIposiBeHHETO HA JIMKBUIHUS PUCK 10 OTHOILIEHUE HA JIPY’KECTBOTO CE€ CBBP3BA C BB3MOXKHOCTTA 3a
JUIca Ha HABPEMEHHHM /MM AOCTaTbYHHM HAJIMYHHU CpPEACTBA 3a TOCpEIlaHe Ha BCHYKH TEKYIIH
3aboKeHus. To3M PHCK MOXKE Ja HACTBIM, KaKTO MPH 3HAYUTENTHO 3a0aBsHE Ha IUIAIIAHHSTA OT
CTpaHa Ha JUTHXKHHUIUTE Ha JPYKECTBOTO, TaKa U MPH HE AOCTATHYHO €PEKTUBHO yIMpaBlicHHE Ha
[IapUYHUTE ITOTOLM OT NEHHOCTTA HA IPYKECTBOTO. TOBA € HAali-ChIIECTBEHMS PUCK 34 JIPYKECTBOTO.

5.2.HecucreMaTH4YHH PUCKOBE

CrenupuyHuTe PUCKOBE HAMHPAT MPOSIBIICHUE M Ca CBBbP3aHU C KOHKpeTHaTa cepa Ha JCHHOCT Ha
»BYJII'EPUBH MHBECTMBHT I'PVIT” AJICULL, a uMmeHHO: H3rpaxkiaHe, MOKYIKO-IIPoaaKoa |
eKCILIoaTalus Ha HeIBIDKUMH UMOTH. J[py’KeCcTBOTO, U3ITBIHABAMKN UHBECTUIIMOHHUTE CH IIPOCKTH, €
W3JI0’KEHO Ha CIIEHUTE TPYNH PUCKOBE:

I[OCT'I)H A0 UI3TOYHHUIIM M IICHA HA (l)mlancnpal{e

Pa3paboTBaHeTo M U3MBIHEHUETO HA HHBECTUIIMOHHH MPOEKTH Ha JIPYKECTBOTO B U3BECTHA CTEICH €
3aBUCHUMO OT BBHIIHO (UHaHCHpaHe. Bb3MokHOCTHTE 3a OBP3 JOCTBII JO KPEOUTEH pecypc Ha
MPUEMIIMBA 1IeHA (JIMXBEHH MPOLIEHTH MO KPETUTHUTE) TIPSIKO 1Ie pedIeKTHpa BbPXY Bb3BPHIIAEMOCTTA
Ha HaNpaBeHWTE WHBECTHUIINH, CbOTBETHO BbPXY pazMepa Ha TOAWIIHATA Tedanba Ha J[pyXecTBOTO H
JIOXOJIUTE HA aKIIMOHEPUTE.

Hucka JJUKBHAHOCT HA HHBECCTUIIMUTE B HCABUKUMHU UMOTH

I/IHBCCTI/IHI/H/ITC B HCABMXXMMHU HMMOTHU C€ XapaKTCpusupar C IMo-rojisiMa TPYAHOCT, a IIOHAKOTra U
HEBB3MOXKHOCT J1a Ob/IaT MpoIaZcHu OBP30 U ¢ MUHUMATHH TPAH3AKITMOHHH Pa3XOIH.

3a ,,bYJITEPUBH MHBECTMBHT I'PYII” AJCHUIl ceimiecTByBa pHCK, NPH HWHBECTHpPAHE B
HEJIBIKMMH UMOTH, aKO Bh3HUKHE HEOOXOIUMOCT 32 MOKPUBAHE HA 3a]IbIDKEHHSI, IPYKECTBOTO J1a HE
ycree Ja W3BBPIIM MPOMSHA B MOpPTQelaa CH OT HEABMKUMH HMMOTH, Taka 4Ye JIa CH OCHTYPH
JOCTaThYHO KOJIUYECTBO JIMKBUIHU CPEJICTBA.

10.CH0uTHSA, HACTBIIIIN CJIe[ 1aTaTa HA ChCTABAHE HA (PUHAHCOB OTYET

KbM marara Ha chcTaBsHE Ha (UHAHCOB OTYET W JI0 JIaTaTa Ha HErOBOTO omoOpenue ¢ pemenue Ha CJJ
or 25.01.2023 r., He ca BB3HHUKHAIM 3HAYUMH CHLOMTHS, KOHUTO Ja H3UCKBAT KOPEKIUSA WU
JOITBITHATEITHO OMOBECTSABAHE BHB (PMHAHCOBHS OTUET HIIM Jia MPEJCTaBJISIBAT BayKHA WH(OPMAIHS,
BIIHSICIA BHPXY IICHATA HA [ICHHUTE KHIKA Ha JIPYKECTBOTO.

Jlara Ha cheTaBsiHe Ha puHaHcoBus otyer - 25.01.2023 roauna f

Jlara Ha npuemase u omoOpenue Ha punancoBus otueT oT CJI - 25.01.2023 roauna /
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