“BYJI'EPUBH HHBECTMBHT I'PYII” AJICUIL

IHOSACHUTEJIHUA ITPUJIOKEHUA
KBbM ®UHAHCOB OTYET
3A BTOPO TPUMECEYME HA 2023 roanna

1. O6ma nndopmanus

“BYJITEPUBH MHBECTMBHT T'PVIT” AJICUL] e yupeneno na 10.03.2005 r. u e BmUcaHO C
Pemrerne Ne 1/05.05.2005 1. ma CI'C B peructbpa Ha THPTOBCKUTE ApyxecTBa o ¢.a. 5209/2005 1.,
nmapt. Ne 93591, tom 1225, per. I, ctp. 137. dpyxectBoTo € momyuwio nuieH3 oT Komucusra 3a
¢unancoB Hamzop ¢ Pemenue No 118-JICUL] or 14 despyapu 2006 r.. ChlecTByBaHETO Ha
JIpy>KecTBOTO HE € OTPAHUYEHO ChC CPOK.

JIpy>XecTBOTO € MpeperucTpupaHo B TBHProBCKHsS PETUCTbP KbM ATCHLMS 110 BIMCBaHMATA C
ENK:131423120.

Ksm 30.06.2023 r. apy>XeCcTBOTO € ¢ perucTpupan kamurtaia B pazmep Ha 650 000 nB., pasmpeneicH B
650 000 Op. 0OMKHOBEHH, OC3HAIMYHU, CBOOOIHO MPEXBBPIISEMH aKI[UM C HOMHHAIHA CTOMHOCT 1 JIB.
BCSIKa €/IHA.

“BYJI'EPUBH MHBECTMBHT I'PYIT” AJICUL] e cbe cemanumiie, aapec Ha yrnpaBieHue, TenedoH,
tenedakc, e-mail , website , kakTo cienBa:

Anpec: Codust 1407 , pation Jlozenen, 0yn.”Yepuu Bpsx” Ne 67

tenedon: +359 897 88 94 93

e-mail: dimitarc@abv.bg

website:www.big-adsic.com
AnpecwT 3a kopecnionaenuus ¢ ,,bYJI'EPUBH MHBECTMBHT I'PYIT” AJICULL e rp. Codus,
yi.”Muxaunn Tenes” Ne 12, buznec Lleatsp EBpotyp, e1.2., opuc 6.

CTpykTypa Ha KanuTaaa

KoM 30.06.2023 r. cTpykTypata Ha kanutana Ha ,,bYJI'EPUbH UHBECTMBHT I'PYIT” AJICUL] e
creHara:

AKIHOHEp Bpoii npure:xxaBann IIpoueHT oT KanuTaJ A
aKIMHA
3K ,,JIeB unc* AJ| 395714 60.88 %
LyATac* OO/ 200 000 30.77 %
Jpyru — puznyecku ¥ IOPUIMIECKH JIUIA 54 286 8.35%

HxonomMuyecka rpyna Ha eMHTEHTA

»bYJI'EPUBbH MHBECTMBHT TI'PYII” AJACHUILl He € "acT OT MKOHOMHYECKA TpymHa, WM HsiIMa
y4acTHsl B IBIIEPHU JPYKECTBA.

Cucremara Ha yunpapJ/icHHE HA JIPYKECTBOTO

“bBYJITEPUBH MHBECTMBHT T'PYII” AJICUL] ce ymnpaBnaBa u mpeacraBisBa oT CbeBeT Ha
nupektopure. Kem 30.06.2023 r. C/I va “BYJII'EPUBH MHBECTMBHT I'PYII” AIACHUL] e B
CJICZIHUS ChCTAaB:

» UWopaxum Canuxos ['bpanuiicku —3m. iupexTop
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mailto:dimitarc@abv.bg

» Usan Jlazapor Cranes — [Ipeacenaren va CJJ
» Jloriuo dunes JloiiueB — He3aBucum wieH Ha CJ]

IIpes 2023 r. He € uU3BBpIIBAHA MNPOMAHA B IPEJCTABUTEICTBOTO HA JIPYKECTBOTO.
Jpy»XecTBOTO ce MpeICTaBIsABa OT M3NBJIHATEICH nupekTop Mopaxum Canmnxos ['bpamuiickm.

IMpes 2023 1. He ¢ Ha3HayaBaH WM ocBoOoknaBaH mnpokypuct Ha “BYJITEPUBH
MHBECTMBHT I'PYIT” AACHLI.

2.C4eTOBOIHA MOJUTHKA
2.1.ba3a 3a u3rorBsine

FogumausT gunanco otder Ha “BYJITEPUBH MHBECTMBHT I'PVIT” AJICHUL] e chcTaBeH B
CHOTBETCTBHE ¢ MEXKIyHapOJHUTE CTaHAApTH 3a (uHaHCOBO oTuuTane (MCDO), pa3pa60TeHI/I )58
myonukyBaHu oT ChBera 1Mo MexayHapoaau cueroBonHu crangaptd (CMCC) u npueru ot
Epomeiickust cpto3 (EC). Otuernara pamka ,,MC®PO, npueru or EC* mo cwuiectBo €
onpeseneHaTa HalfmoHaiHa cueToBoiHa 6aza MCC, npuerta che 3aKoHa 32 CYETOBOJICTBOTO U
neduHupana B T.8 oT JlOMbIHUTETHUTE pa3nopeaon’.

OUHAHCOBUAT OTYET € M3TOTBEH Ha 0aza uCTOpuYecka IIeHa C U3KIIOYEeHHEe Ha
WHBECTUIIMOHHUTE UMOTHU, KOUTO CE OLIEHSABAT 110 CIIPaBEJINBA CTOWHOCT.

OUHAHCOBUAT OTYET € ChCTaBEH B OBJITapCKH JieBa U BCUYKH MOKa3aTeIN ca 3aKpbIJICHU 10
Hall — OJIM3KUTE XWisiAa ObITapCcKy JieBa (XHUILJIB.), OCBEH aKO HE € YIIOMEHATO JIPYTO.

KbM natata Ha M3roTBsiHE Ha HACTOSIIMS (DMHAHCOB OTYET PBHKOBOACTBOTO € HAMPABUIIO
MpereHKa Ha crmocoOHoCTTa Ha JIpy»KEeCTBOTO J1a MPOIBIKH CBOSITA IEMHOCT KAaTo JEHCTBAIIO
npeAnpusTHe Ha 0Oa3a Ha HanmuyHaTa wuHGoOpManus 3a mupeaBuaumoro Obnemie. Cren
M3BBPIICHUS TIperyie Ha AeiiHocTTa Ha [[pykecTBOTO CHBETHT HA AUPEKTOPUTE OYAKBA, Y€
Jpy>ecTBOTO Iie UMa JTOCTaThYHO (DMHAHCOBH PECYpPCH, 3a JIa MPOIBJDKU OTlepaTUBHATA CH
NeWHOCT B Onu3ko Objemie W MpoabbkaBa Ja TMpuiara MPUHIWINA 3a JEHCTBaIo
NpeAnpusITHE TPU H3TOTBIHETO Ha (uHaHCOBUS oTueT. Ha 0Ga3a HampaBeH aHanmu3 Ha
crocobHocTTa Ha JIpy>KecTBOTO Ja TPOABIDKM Jla ChIIECTBYBa KaTo JeWCTBaIlo
MpeanpusaTHe, phbKOBOJICTBOTO He € HAeHTU(UIMpano ¢(akTh U OOCTOSATENCTBA, KOUTO Aa
MpaBAT MPUHLHUIA — TIPEINOJOKEHNUE 3a JIEWCTBAILO NPEANPUATHE HENPUIOKUM WU Ja
Mopa<AaT 3HAYUTEIHW CHMHEHHS OTHOCHO HEroBaTa BalUIHOCT, KOWTO Ja ObaaT
OTIOBECTEHH B TO3H (UHAHCOB 0T4YeT. CHOTBETHO, (PMHAHCOBUAT OTYET € U3TOTBEH Ha Oa3aTa
Ha MPUHIMIIA 33 JEHCTBAILO NPEINPUSATHE.

2.2. [IpoMeHH B C4ETOBOTHATA MOJMTHKA

Hoeu cmanoapmu, usmenenus u pazacnenus kem MCDPO, koumo ca ene3nu ¢ cuna om 1 anyapu
2022 2.

» Uzmenenus B MCDO 4 3actpaxoBaTenHu H0roBopH - otaarane Ha MC®PO 9 B cuna ot 1
siHyapu 2022, npuetn ot EC.

* Usmenenus 8 MCDO 9, MCC 39, MCDO 4, MCDO 7 u MCDO 16 Pedopma Ha
pedepeHTHUTE TUXBeHU npoieHTH — Pasza 2 B cuiia ot 1 ssuyapu 2022 r., npuetu ot EC

» Usmenenus xa MC®O 16 JIuzunr: Hamanenus Ha Haemute, cBbp3anu ¢ Covid-19 cien 30

toHH 2022 1., B cuna ot 1 anpun 2022 r., npuet ot EC

Cmanoapmu, uzmenenua u pa3acHeHus, KOUMO 6ce ouje He Ca 6/1e31U 6 CUNA U He ce NpuIazam
om no-panna oama om /Ipyxcecmeomo
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» Usmenenus B MC®O 3 buznec komounanuu, MCC 16 moTu, MammHu U chopbxenus, MCC
37 llpoBu3nu, yCIOBHU ITACHBU M YCIOBHU aKTHBH, B ciiia ot 1 sayapu 2023 r., mpuetu ot EC
» lNogumram mogo6penus 2018-2020 r. B cua ot 1 sayapu 2023 r., npuern ot EC

* MC®O 17 ,,3actpaxoBarennu noropopu’ B cuia ot 1 ssayapu 2023 r., npuet ot EC

* M3menenus 8 MCC 1 [peacrassHe Ha puHAHCOBUTE OTUeTH: Kimacudukamnus Ha TaCHBHUTE
KaTo TEKyIIH M HeTeKyIlH, B cuia ot 1 suyapu 2023 r., Bce omie He ca npuetu ot EC

» Nsmenenus B MCC 1 IlpeacrassiHe Ha punancoBure otaet 1 MCDO Uzsnenus 3a
npmitokeHue 2: OnoBecTsIBaHEe Ha CYETOBOTHUTE MOMUTHKH B cria oT 1 ssHyapu 2023 1., Bce
ote He ca npuet oT EC

* N3smenenus B MCC 8 CyeToBoAHA MONUTHKA, IPOMEHHU B CYETOBOJAHUTE MPUOTU3UTEITHN
OLICHKU U TpelIky, B cuia ot 1 sstuyapu 2023 r., Bce omie He ca mpuetu oT EC

* M3menenus 8 MCC 12 Jlanbuu BepXy Aoxona: OTCPOUCHUTE NaHBIU CBBP3aHU C aKTUBU U
MaCHBH, IPOU3TUYAILY OT CAUHUYHM TPAH3aKIUK B cuiia oT 1 ssuyapu 2023 r. Bce omie He ca
npuetu ot EC

* M3menenus B MCDO 17 3actpaxoBatennu norosopu: [IspBonadanuo npunarane Ha MCOO
17 1 MC®O 9 — CpaBanrenna uHpopmanus B cuia ot 1 ssayapu 2023 1., Bce o1me He ca

npuetu ot EC.

2.3. U3nosi3BaHe HA NPUOJIM3UTETHH CHETOBOIHH OLIEHKH H MPeINoJI0KeHusl

[Ipy M3roTBAHETO HAa TO3W TOJUINEH (DUHAHCOB OTYET, PHKOBOACTBOTO € HAINPABHIIO MPEICHKH,
MPUOIM3UTEITHN OLEHKN U JIOIYCKaHWs, KOUTO BIMSIST HA NMPUJIAraHETO HA CUETOBOJAHHUTE MOJIUTHKH
Ha JIpy>eCTBOTO U Ha OTUYECTEHUTE CyMH Ha aKTUBHUTE U MMACUBUTE, IPUXOIUTE U pasxoauTe. Peamnusr
pe3yaTat Moxke J1a Ob/ie pa3IHyeH OT Te3H NPUOTU3IUTEITHN OLCHKH.

HpI/IGHI/BHTCJ'IHI/ITe OLCHKHW U OCHOBHUTC JOITYCKAHUS CC MMPEPA3IJICIKAAT TCKYIIO. Hpepa3rne>1<z[aHeT0
Ha HpH6JIH3I/ITeHHI/ITe OILICHKH CC IMpHU3HaBa MPOCIICKTUBHO.

Wndopmarus 3a HECUTYpHOCT B JOIIyCKAaHUSTa M OLEHKHUTE, 33 KOUTO MMa 3HAYMTENIEH PUCK Ja
JIOBEJIAT J0 CHUIECTBEHH KOPEKIIMHU B Ta3H U clieABamuTe (PMHAHCOBU TOJIMHU, CE ChIbpKa B OETEKKa
» | bPTOBCKHU U JIpYTH B3eMaHHA .

Hsaxou oT cueTOBOJHUTE MOJIUTHKKA M OIOBECTSBaHUS Ha JIpyKeCTBOTO H3UCKBAT OLEHKA Ha
CIpaBeIMBH CTOMHOCTH 33 (PMHAHCOBH M 32 He(h)MHAHCOBU aKTHUBH M MACUBH.

Koraro onensiBa cipaBeyinBaTa CTOMHOCT Ha aKTHUB WIIH MTACUB, J[pyKECTBOTO M3IOJI3Ba HAOIO1aeMU
JAaHHHU, JTOKOJIKOTO € BB3MOXKHO. CIpaBeIMBUTE CTOMHOCTH CE€ KaTeTOPHU3UpPAT B Pa3INIHU HHUBA B
HiepapxusaTa Ha CIPABEIJIMBUTE CTOMHOCTH Ha 0a3ara Ha BXOJSIIUTE NAaHHU B TEXHUKUTE 32 OICHKA,
KaKTO CJIe/IBa:

e Huso 1: KoTUpaHU LIeHN (HEKOPUTHUPAHHU) HA aKTUBHH N1a3apy 3a CXOAHU aKTHBU WJIM MTACHBH.

e HuBo 2: BXOJSIIM JaHHW Pa3jInYHU OT KOTHPaHM 1I€HH, BKItoueHH B Huso 1, kouro, npsiko (T.e.
KaTo II€HW) WM KOCBEHO (T.€. TMOJy4eHH! OT IIEHH), ca JOCTHITHHU 3a HaOI0aBaHe 32 aKTUBA WU
MacHBa.

e Huso 3: BXoasAmy JaHHM 3a aKTHBA WJIM IIACHBA, KOUTO HE ca 0a3upaHH HA HAOJOAaeMHU Ma3apHU
naHHK (HEHAOF01aeMU BXOJISIIY TaHHH).
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OOwn4aiiHO B CBOSITA JAEHHOCT JAPYKECTBOTO OICHSIBA CIIPABENINBATa CTOMHOCT, KaTO M3IMON3Ba JAHHU
ot Huso 2 wimm Huso 3.

2.4.11pencraBsiHe HA MHAUMBUIYATHUS (UHAHCOB O0TYET

®duHaHCOBHAT OTYET € TpenctaBeH B choTBeTcTBHe ¢ MCC 1 ,llpencraBsHe Ha (UHAHCOBH
otuetn”. [lpy’kecTBOTO Tpuema Ja MpPeACTaBs OT4YeTa 3a Iedandara wid 3arybata u JIpyrus
BCEOOXBATEH JIOXOJ B €JJMHEH OTYET.

B oruera 3a (UHAHCOBOTO CBCTOSHWE C€ TIPEACTABAT JBa CPAaBHHUTEIHH TIEPHOJA, KOTAToO
HpyxecTBOTO:

a) Inpujiara C4€TOBOAHA IMOJIMTUKA PETPOCIICKTUBHO,

0) mpen34nCIIsiBa PETPOCIIEKTUBHO MO3HUIIUU BbB (PMHAHCOBUS OTYET; WITH

B) MpeKIacupUIMpa MO3ULIUHI BbB (PMHAHCOBHS OTYET

U TOBAa MMa ChILECTBEH e(eKT BbpXy HH(OpMauusATa B OTYETAa 32 (PUHAHCOBOTO CHCTOSHHE KBbM
HAYaJI0TO Ha MPEAXOJHUS IEPUO/I.

Z.S.QyHKHHOHaJIHa BaJIyTa ! CACJIKM B IYKACCTPAaHHA BaJjIyTa

CrenkuTe B 4yXJIeCTpaHHA BAJlyTa C€ OTYMTAT BHB (DYHKIMOHAJIHATA BajyTa Ha JIpy»XecTBOTO 1O
ouranans 0OMEHEeH Kypc KbM JaraTa Ha caeikara (o0sBeHus: GukcuHr Ha bearapcka HaponHa
Oanka). IleyanOute W 3aryOurte OT KypCOBH pPa3iUKH, KOWTO BB3HHMKBAT MpPU YPEKAAHETO Ha
TE3W CHCNKUA W TIPEOLECHSIBAHETO HA MApUYHHUTE IMO3WIMM B Yy)KAECTpaHHA BallyTa KbM Kpas Ha
OTYETHUS TIEPUOJ, Ce IPU3HABAT B Ileyadara Wiy 3aryoara.

Henapuunure no3unyy, OLECHIBaHU 110 UCTOPUYECKA LICHA B YyXKJECCTPaHHA BAYTA, C€ OTYUTAT IIO
OoOMEHHHMsI Kypc KbM JaTara Ha clenkata (He ca mpeoneHeHH). Henmapuunure mno3unud,
OILIEHSIBAaHU IO CIpPaBEIJIUBAa CTOMHOCT B UYyXKIECTpaHHA BajyTa, C€ OTYMUTAT MO OOMEHHHUS KypC
KBM JIaTaTa, Ha KOATO € OIpE/EIICHa CIIPaBeIINBATa CTOMHOCT.

2.6.MHBeCTHIIMOHHYA UMOTH

JpyXecTBOTO OTYMTA KaToO MHBECTUIMOHHH MMOTH 3€Ms U CTpajd, KOUTO C€ ABp)KaT MO-CKOpO 3a
[0JIy4aBaHe Ha IPUXOJIU OT HAEM WJIM 32 YBEJIMUEHME Ha KaluTajla WIM U 3a JABETe, OTKOJIKOTO 3a:

®  U3MOJI3BaHE MPH MPOW3BOACTBEHA JEHHOCT WM aIMUHUCTPATHBHU IIETTH

e mpomax0a B paMKuTe Ha OOMUYaiiHaTa HIKOHOMHYECKA JIEHHOCT

MHBeCTHIIMOHHUTE UMOTH CE€ MPHU3HABAT KaTO aKTHUB BB ()MHAHCOBUTE OTYETH Ha JIpy>KECTBOTO CaMo
TIPH YCJIOBHE Y€ Ca U3ITHITHECHU CIICTHUTE IBE N3UCKBAHUS:

® BEpOSTHO € J1a ObJaT MOTYUYeHHN OBACIA NKOHOMUYIECKN U3TOIH OT HHBECTUIIMOHHUTE HMOTH

e CTOMHOCTTA Ha MHBECTHUIIMOHHUTE MMOTH MOXKE HAAEKIHO 1a OB OLIEHEHA

VHBECTUIIMOHHUTE WMOTH C€ OILEHSBAT IbPBOHAYAIHO IO IIeHA Ha NPHAOOMBaHE, BKIOYBAIIA
MTOKYITHATA [I€Ha U BCAKAKBH Pa3xo/d, KOUTO Ca MPSKO CBbP3aHU C MHBECTHIIMOHHUS UMOT — HalIpuMep
XOHOpapH 3a MPaBHU yCIYTH, AAHBIH 0 MIPEXBBPIISTHE HA UMOTA M APYTH Pa3XOAH MO CAETKaTa.

Crnen mbpBOHAYATHOTO UM IPU3HABAHE WHBECTHUIIMOHHUTE HMMOTH, CE€ OTYMUTAT KATO CE HU3IOJ3BA
MoO7Ielia Ha CTIpaBeyInBaTa IieHa.
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[IpoMeHu B cmpaBeiMBaTa LieHA Ha MHBECTUIHOHHMTE MMOTH MM CTOMHOCTTA Ha IpojaakOata Ha
MHBECTHIIMOHHUS UMOT ce OTpas3sBa Ha B Ordera 3a medandaTa Wid 3arydara u IpyTrHsl BceoOXBaTeH
IOXOJ.

JIpy>keCTBOTO OTIHCBA WHBECTHIIMOHHUTE CH UMOTHU TPH OCBOOOXKJABAHETO UM WJIU TIPH TPAHHOTO UM
H3BaXJaHe OT ynoTpeba, B Cilyyail 4e HE C€ OYaKkBaT HUKAKBM MKOHOMHYECKH H3TOJM OT TAXHOTO
ocBoOoxnaBane. lleyanburte wnm 3aryOuTe, BBH3HUKBAIIM OT M3BAXKIAHETO MM OT yHoTpeba WU
0CBOOOXKIIaBaHETO MM, ce mpm3HaBaT B Otuera 3a medanOaTa win 3arydara W IpyTrus BCEOOXBaTEH
JIOXOJ W CE€ ONpeleNaT KaTo pas3iiKa MeXIy HETHHUTE IIOCTBIUICHHS OT TIPOJaKOaTa WIIH
0CcBOOOJKIaBaHETO U OajaHCcOBaTa CTOMHOCT Ha aKTUBA.

2.7.DOuHAHCOBM MHCTPYMEHTH

@uHaHCOBUTE AaKTHMBM W TIACMBM C€ TpU3HaBaT, Korato JIpyXecTBOTO CTaHe CTpaHa II0
JIOTOBOPHU yCJIOBUS HA (PTHAHCOBU HHCTPYMEHTH.

@DUHAHCOB aKTUB C€ OTIHMCBA, KOraro ce 3aryOM KOHTPOJ BbPXy [OOTOBOPHHUTE IIpaBa, KOWTO
CbCTaBIsBAT (PMHAHCOBUSI aKTHB, T.€. KOTAaTO ca M3TEKIHM IpaBaTa 3a IMOJlyyaBaHe Ha TapHYHU
MOTOLIM WX € IPEXBBPJICHA 3HAYMMATa YacT OT PUCKOBETE U M3rOANUTE OT COOCTBEHOCTTA.

®DHUHAHCOB ITAaCHB C€ OTIIHCBA IIp HETOBOTO IIOracsABaHE, IIPU aHYJIMpaHC Ha CACJIKaTa WA IIpU
N3TUYaHC Ha JaBHOCTHUS CPOK.

IIpy mepBOHayamHO NpH3HABaHE Ha (UHAHCOB aKTUB M (UHAHCOB mHacuB JIpyXKeCTBOTO TIH
OLIEHsIBA II0 CHpPaBEAJMBA CTOHHOCT ILIIOC PAa3XOAMTE IO TPAH3aKIMATA C U3KIIOUCHHE Ha
(MHAHCOBUTE aKTHBH M IAaCHBH, OTYMTAHM IO CIIPaBeUIMBA CTOMHOCT B medanbara wid 3aryoarta,
KOHTO Ce IPU3HABAT IbPBOHAYAIIHO I10 CIIPABEJINBA CTOMHOCT.

DHUHAHCOBHUTE aKTHBU CE MPU3HABAT HA AaTaTa Ha YPEIKIAHECTO.

®DUHAHCOBUTE aKTUBH M ()MHAHCOBUTE NMACHUBH CE OLCHSIBAT IMOCJICABAIIO, KAKTO € MOCOYCHO II0-
JIOTTY.

2.7.1.0duHAHCOBH AKTHBH

C umen mocnenBamio OLEHABaHE Ha (MHAHCOBUTE AKTHUBH, C M3KIIOYEHHE HA XEIKHpaIIUTe
WHCTPYMEHTH, T€ ce KJIacu(PHUIUPAT B CICTHUTE KATCTOPUU:

KPE/UTH 1 B3€MaHUS;
(hMHAHCOBM aKTUBU, OTYUTAHU I10 CIIPABEJINBA CTOWHOCT B NiedanfaTa 1M 3aryoara;
WHBECTHIINY, IbPKAHU JI0 TTAJIEK;

(uHAHCOBY aKTHBHU Ha Pa3IIOJIOKEHUE 3a Ipoaxoa.

@DUHAHCOBUTE aKTHUBH C€ pa3lpelesisiT KbM OTIACTHUTE KAaTerOpUH B 3aBHCUMOCT OT IIeJTa, C
KosATo ca mpumoouTtn. Kareropusta Ha nageH (UHAHCOB WHCTPYMEHT OIpeness MeToja My Ha
OLICHSIBAHE W Jalll NPUXOJUTE W Pa3sXOOUTE CE OTpa3sBaT B Medandara wid 3arydaTa Wid B
IOpyrust BceoOxBaTeH noxon Ha JlpyxectBoro. Bceuuku ¢(rHaHCOBM akTHBHM C WM3KIIOUEHHE Ha
TE3HW, OTYUTAHH II0 CIIPABEJIMBA CTOMHOCT B IedanOara WiM 3ary0aTa, MOAJIEXaT Ha TecT 3a
o0e3lleHKa KbM Jarata Ha (UHaHCOBUsS oT4deT. DUHAHCOBUTE aKTUBH CE OOE3IEeHSBAT, KOTaTo
CBLIECTBYBAaT OOEKTMBHHM JI0Ka3aTeJICTBa 3a ToBa. llpuimaraT ce pa3nuyHd KpPUTEpUH 32
orpejieNsiHe Ha 3arybata oT o0e3lleHKa B 3aBUCHMOCT OT KaTeropusrta Ha (DMHAHCOBUTE aKTHBH,
KaKTO € ONUCAHO MO-J0TTy.

Benukn mpuxomm w pa3xoad, CBBpP3aHH C TPUTE)KAaBaHETO Ha (PUMHAHCOBM HMHCTPYMEHTH, Ce
oTpa3sBaT B Ievajbata WIM 3ary0ara IpW MOJy4YaBaHETO MM, HE3aBUCHMO OT TOBa KaK Ce
oleHsiBa OajaHcoBaTa CTOMHOCT Ha ()MHAHCOBHS aKTHB, 32 KOWTO CE OTHACST, M C€ MPEACTaBAT B
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oTdeTa 3a TedanOaTa WM 3arybara W Jpyrus BceoOXBaTeH AoxoA Ha penose ,.OuHaHCcOBH
npuxonn”’ U ,,OUHAHCOBU Pa3XOaH ‘.

2.7.1.1.KpennTu u B3eMaHUsI

Kpeautn u B3eMaHMs, BB3HUMKHAIM I'bpBOHaYaJHO B JIpy)XeCTBOTO, ca HEJEPUBATUBHU
(hMHAHCOBM WHCTPYMEHTH C (UKCHUpaHU IUTAI[aHWsA, KOMUTO HE C€ THhPryBaT Ha aKTHUBEH Ma3ap.
Kpenutute 1 B3eMaHuATa MOCAEABALIO CE OLEHSIBAT [0 aMOPTU3UpPaHa CTOMHOCT, KaTo ceé M3I0J3Ba
METOAbT Ha e(deKTHBHATa JIMXBa, HaMaleHa C pa3Mepa Ha oOe3leHKara. Bcska mnpomsHa B
CTOWHOCTTa UM Ce OTpa3siBa B medandara wiu 3arybara 3a Tekymus nepuoj. [lapure w mapuunuTte
€KBHUBAJICHTH, THPTOBCKUTE W IO-TONIIMATa 4acT OT JpYyrW B3eMaHus Ha JlpyXecTBOTO cragar
KbM Ta3HW KaTeropusi (GUHAHCOBH HHCTPYMEHTH. J[MCKOHTHpaHE HE Ce H3BBPILIBA, KOTaTo ePeKThT
OT HETO € He3HAUNTEIICH.

3HauMMHU B3€MaHUS C€ TECTBAT 3a OOE3IEHKa MOOTIENHO, KOraTo ca MPOCPOYCHM KBbM JaTara Ha
q)HHaHCOBI/Iﬂ OTYCT HUJIKM KOI'aTO ChUISCCTBYBAT O6eKTI/IBHI/I A0Ka3aTeJICTBA, Y€ KOHTPArcHThHT HAMa [a
M3IBJIHU 33IbJDKCHUATA CH. BCHYKM Ipyru B3eMaHus ce TecTBAaT 3a O0E3IEHKA IO IPYIH, KOUTO
Ce ONpEeAeTAT B 3aBHCHMOCT OT MHIYCTPHSATa M PETHOHA HAa KOHTpPAareHra, KakTo M OT JPYyTH
KPEIUTHH PHCKOBE, aKO ChHIIECTBYBAT TaKWBa. B TO3M ciy4ail MpOLEHTHT Ha oOe3leHKaTa ce
ompenenss Ha 0a3aTa Ha MCTOPHYECKU JAHHM OTHOCHO HEMOTaceHH 3aJbJDKEHHS Ha KOHTPAareHTH
3a BcAKa WACGHTH(UIMpaHa Tpyma. 3arybata oOT oOe3leHKa Ha THPrOBCKHTE B3E€MaHHS Ce
MPEJICTaBsl B OTYETa 3a Mevandara Wiu 3arydata U APYrusi BCCOOXBATCH JOXO].

2.7.1.2.(PMHAHCOBY AKTHBH, OTYMTAHU 110 CTIPABEJIMBA CTOIHOCT B MevaadaTa uiu 3arydara

®duHaHCOBHM aKTUBH, OTYHTAHU IO CIIPAaBEIUIMBA CTOMHOCT B Ieyanbara Win 3ary0arta, ca aKTHBH,
KOHMTO ca JbpKaHU 3a ThPryBaHE WM ca OINpEJCNICHH MPH IbPBOHAYATHOTO UM TpPH3HABaHE KaTo
(MHAHCOBU AaKTHBH, OTYUTAHHW [0 CIPaBeJJIMBA CTOWHOCT B mevanbara win 3arybarta. Bewukm
JepUBaTUBHMA (MHAHCOBU AaKTHBH, OCBEH aKO HE Ca CIEUHAIHO ONpPEACNCHH KaTo XeKHUpPAIIN
MHCTPYMEHTH, IIONaJaT B Ta3d Kareropus. AKTUBHTE OT Ta3W KaTeropus ce OIEHSIBaT II0
CrpaBeJiiBa CTOHHOCT, YMHTO WM3MEHEHWs ce MpH3HaBaT B mevanbara win 3arybarta. Beska
nevanba win 3ary0a, NpOW3THYAIIA OT JICPUBATHBHU (PUHAHCOBM MHCTPYMEHTH, € Oa3upaHa Ha
NPOMEHU B CIIPaBeUIMBATa CTOHHOCT, KOSTO CE€ ONpeless OT TPaH3aKIMKM Ha aKTHBEH Ia3ap WiIn
MOCPEZICTBOM OIICHBYHH METOJIU MPH JIMIICATa HA aKTUBEH IMa3ap.

2.7.2.PUHAHCOBY MACUBH
duHaHCOBHUTE MACKBH Ha JIPy>KECTBOTO BKIIFOUBAT THPTOBCKH U JAPYTH 38 IbIIKCHHSL.

(DUHAHCOBUTE MACHBH CE€ MPHU3HABAT, KOTATO CHIIECTBYBA JOTOBOPHO 33JbJDKEHHE 3a IUIAll[aHe Ha
Mapu4HU CYMH WM JIpyT (QMHAHCOB aKTUB HA APYTo MPEANpHUITHE WM JOTOBOPHO 3aJbJLKEHHUE 32
pasmsiHa Ha (MHAHCOBM MHCTPYMEHTH C APYTo NpEeNNpusITHE NMPH NOTEHUUATHO HeOIaronpusITHH
ycnoBusi. Bcuuky pa3xo/y, cBbp3aHU ¢ JIMXBH Ce TPU3HABAT B OTUETA 3a Tevainbara uiu 3arybara u
JPYTHsI BCEOOXBATEH JIOXOJI, KaTo (PMHAHCOBU Pa3XO/IH.

DUHAHCOBUTE IIACUBU CE OLEHSBAT IOCIEIBALIO 10 aMOPTU3HMpaHa CTOMHOCT, KaTo Ce H3I0JI3Ba
METOABT Ha €(QEeKTUBHATA JIMXBa, C H3KIIOYCHHE Ha (PUHAHCOBM HMHCTPYMEHTH, ABPXKaHU 3a
ThPr'yBaHE WIM OIPE/ENICHH 3a OLIEHSABaHE II0 CIIpaBeJluBa CTOMHOCT B redanOaTta uiau 3aryoara,
KOWTO C€ OIIEHSBAT IO CIIPaBeUINBAa CTOWHOCT C OTYUTAHE HA IPOMEHMTE B IedandaTa WM 3arydara.

T’pr‘OBCKI/ITe 3abJDKCHUA CC€ IpU3HABAT IIbPBOHAYAJIHO IO HOMHWHAJIHA CTOMHOCT U BITOCJICACTBHUEC
CC OLICHABAT 110 aMOPTHU3HpaHa CTOﬁHOCT, HaMaJICHa C IUIAlllaHUuA 10 YPCKAAHC Ha 3abJIZKCHUCTO.

2.8./lanb1IH BBPXY 10X012

CeritacHo wi. 175 ot 3akoHa 32 KOPIIOPATUBHOTO MOIOXOAHO obJaraHe, ApyKecTBara ChC CICIHaTHA
VMHBECTHIIMOHHA I1eJI, PETUCTPUPAHH IO 3aKOHA 3a JPYKECTBATa ChC CICIHAIHA HHBECTHIIMOHHA TIET,
He ce o0Jarat ¢ KOpropaTHUBEH JIaHbK.
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TeKyHII/ITe JaHBbYHH aKTUBU W/WIN TaCHUBU OpeacCTaB/IABAT TC3U 3aAbJDKCHUSA WM B3CMAaHHUA OT
6IOI[)KCT21, KOUTO C€ OTHACAT 3a TCKYIUA NIEPUO U KOUTO HE Ca IUIATEHU KbM JaTaTa Ha U3TOTBAHE HaA
oTuera. Te ca M3YNCICHU B ChOTBETCTBHUE C MMpWJIOKUMaTa JaHb4Ha CTaBKa M NaHBbYHU IIPpaBUJIa 34
oOJrarane Ha JA0X0/J4a, 3a I€puoaa 3a KOMTO ce OTHACAT, Ha 0a3a Ha obnaraemMust q)HHaHCOB pe3yiaTart 3a
nepuoaa. Bcnuku IIPOMEHHN B MJAHBYHUTEC AKTHBU WM IMaCHBU Ca IIPpU3HATH KaTO CJIIEMCHT OT
Ppa3xoauTe 3a JaHbIX B OTUCTA 34 rneyanadaTa Win 3ary6aTa " Apyrus BCEOOXBATEH J0XO0Hd.

OTCpOYECHHUTE NaHBIM CE U3UUCISABAT MO JaHBUYHUTE CTABKHU, ChIJIACHO NaHBYHOTO 3aKOHOJATEICTBO,
JeMCTBRAIIO 32 MEPHOINTE, B KOUTO CE€ 0YaKBa aKTHBBT /I CE PEATH3HNPA WITH ITACUBBHT /1 Ce YPEIH.

ToBa BKJIFOUBA CpaBHEHHE MKy OalaHCcoBaTa cyMa Ha aKTUBUTE U TIACUBUTE U TSIXHATa ChOTBETHA
JNaHbuHa oOCcHOBAa. ChINECTBYBAIM JAHBYHU 3aryOM ce OICHSBAT 0 OTHOIICHHE HAa HAJIWYHU
KPUTEpUH 3a NPU3HABAHC BbB (PMHAHCOBHMTE OTYCTH IIpEad da OblIE OTpa3eH aKTHB II0 OTCPOUYCHHU
naHbly. TakbB ce MPU3HABA, KOTATO CHIIECTBYBA BEPOSATHOCT 33 PEaTM3UPAHETO MY IMOCPEICTBOM
OBbCIIN JaHbYHY [ICYATON.

[TacuBu 1O OTCPOYCHM BPEMEHHH PA3JIMKH CE MPU3HABAT B IBJIEH pazMep. AKTHBU IO OTCPOYCHHU
BPEMEHHH pA3JIMKH CE€ MPU3HABAT CaMO [0 CTEIEHTa, Y€ CBINECTBYBA BEPOSTHOCT Te Ja ObaaT
YCBOGHH Upe3 ObJIEIIN JaHbYHH ITeYaTOH.

3a OIpE€ACIIAHE Ha pa3sMEpa Ha aKTUBUTEC U IMMAaCUBUTE IO OTCPOUCHU HAHBUU CC Npujiarat JaHbYHH
CTaBKH, KOUTO C€ O4YaKBa aa 6’LI[aT BaJIMJIHM IIPE3 NIEpHUOJa Ha TAXHATA pCaJIn3alus.

3HaYMTEeNHA YacT OT IPOMEHHUTE B OTCPOYCHHUTE NaHBbYHH AKTUBU HJIM IMaCUBU CE€ OTpassgBaT KaTo
KOMIIOHCHT Ha pa3xoJia 3a JaHbK B OTHETA 3a reyanbdara uim 3ary6aTa " Opyrus BceoOXBareH J0X04
3a nepuonaa. HpOMSIHaTa B OTCPOYCHUTE HAHBYHU aKTHBU WJIK NMAaCUBU ObJDKallla C€ Ha IpPpOMsHAa B
ClipaBEjiMBaTa CTOMHOCT Ha aKTHBU HJIH IMaCyuBH, KOATO € OTpa3€Ha NJUPEKTHO B KallkTajla — TaKuBa
KaTo IMpCOLCHKAa Ha 3€Ms — CC OTpa3dBaT JUPCKTHO B KaliuTajlia.

2.9. [lapuyHu cpeacTBa
[NapuunuTe CpeAcTBa NpeACTaBIsSBAT MApPUYHKM CPEACTBAa B Kaca M MO OAaHKOBM cMeTku. [lapuynute

CpeICTBa B JieBa ca OI[EHEHU 110 HOMHUHAIHATA UM CTOMHOCT, a TApUYHHUTE CPEICTBA, JEHOMUHHPAHU
B Uy’KJIECTpaHHa BayyTa — o 3akiountennus kypc Ha BHbB ksm 30.06.2023 roguna

2.10. Ilpuxoam

HpI/IXO,Z[I/ITe CC OHOCHABAT IIO CIIpaBCyIMBa CTOMHOCT Ha MNOJIYYCHOTO WM HOMJICIKAIIOTO Ha
MoJIfy4yaBaHC BBL3HAIrpaXJACHHUE, KaTO HE CC BKIIIOYBA JaHBK z[o6aBeHa CTOMHOCT.

HpI/IXO,Z[’bT CC Ipr3HaBa, KOraTo ca U3I'bJIHCHU CJICIAHUTC YCIIOBUS:

e  (Cymara Ha pHxoJia MOXKe Jia ObJie HaJISKTHO OlICHEHA;

e  BeposiTHO ¢ MKOHOMUYECKHUTE IOJI3M OT CeIKaTa Ja ObaT NOIyYCHHU;

e  HampaBeHuTe pa3xoau WM T€3U, KOUTO HPEACTOM Ja ObJAT HAIPaBEHH, MOTAT HAIACKIHO Ja
OBbJAT OLICHEHH;

e  Kpurepuure 3a npusHaBaHe ca M3MbIHEHU. Te ce ONMpEaessiT B 3aBUCUMOCT OT MPOIAYKTUTE
WIK YCIyTHTe, IPEAOCTaBeHN Ha KJIMEHTA, U Ha JIOTOBOPHHUTE YCJIOBHSL.

2.11.0nepaTuBHH pa3xoau

OnepaTHBHHTE Pa3xoAM Ce MPU3HABAT B MedaidaTa WM 3arybara MpH MOI3BAHETO Ha YCIYTHTE WIIH
Ha JlaTaTa Ha Bb3HUKBAHETO HM.

2.12. OcHOBEH KanmuTaa

AKI_II/IOHepHI/I}IT KaruTall Ha I[IJY)KCCTBOTO OTpa3siBa HOMHUHAJIHATa CTOMHOCT Ha CMUTUPAHUTC aKIIUH.
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[IpeMuiiHuAT pe3epB BKIOYBA IIOJNy4YEHATa MpEeMHUs MO €MUTHpaHu akuuu. Pasxogure 0o
EMUTHPAHETO He Cca BKIFOYEHH B CTOHHOCTTA Ha AOMBIHUTEIHUS KaTUTAaJl.

[IpeotieHpPUHUAT pe3epB Ce ChCTOM OT TEUYAION M 3aryOM, CBBP3aHHM C IMPEOICHKA Ha OIPEICICHU
Kateropuu ()MHAHCOBU aKTHBH, MMOTH, CTpajid, MAalllMHA W ChOpPbXKeHHS. (DHUHAHCOBUST pPE3yiTar
BKJIFOYBA TEKYIIHs 3a TepHoja (pMHAHCOB pe3yiTaT W HATPYMaHWUTE MeYaTON M HENMOKPUTH 3aryowu,
onpeneneHu oT OTdera 3a NPUXOIU U PA3XOIH.

2.13.Pe3epBu

Pe3epBI/1Te ce (I)OPMI/IpaT n OoT4YMUTaT cso6pa3Ho HN3HUCKBAaHUsATA Ha pa3n0pe}161/ITe Ha 3aKOHOBHUTC H
IIOA3aKOHOBH aKTOBE M PCIICHHA HAa aKIITMOHEPHUTE.

[IpeotieHpUHUAT pe3epB Ce MpU3HABA B COOCTBeHMS KamuTal (HEpasmpejeiieHa Medaida WIu
JIOITBTHUTEITHUA PE3EPBHU) CJIE] OCBOOOKIABAHETO OT ChOTBETHHUS aKTHUB.

2.14.J1poBu3uM, YCIOBHU NACUBH U YCJIOBHU aKTUBH

[IpoBu3uKTE Ce MPU3HABAT, KOTaTO MMa BEPOSTHOCT CETAlllHU 3aJb/DKCHUS B PE3yJTaT OT MHHAJIO
CHOUTHE J]a TOBENAT IO M3XOJIAMI MOTOK Ha pecypcu oT [pykecTBOTO m MOXKe Ja Ob/le HallpaBeHa
HaJeKJHA OIEHKAa Ha cyMmara Ha 3aJbDKEHHETO. BB3MOXKHO € CpOYHOCTTAa WM CyMmara Ha
M3XOJIAINUS TIAPUYCH MOTOK Ja ¢ HecurypHa. CeraiiHo 3aJb/DKCHHE Ce MOpaxa OT HaJIMYUETO Ha
MPaBHO WJIM KOHCTPYKTHUBHO 3aJbJDKCHUE BCIEICTBHE Ha MHUHAMM chOuTHs. [IpoBusnu 3a Obaenm
3aryOu OT JeHOCTTa HE ce IPU3HaBaT.

Cymara, KOSTO ce TpH3HaBa KaTo MPOBHU3MS, Ce M3YMCIsABA Ha 0aza Hal-HaIeXIHATa OIEHKa Ha
pa3xoauTe, HEOOXOMUMH 3a YpeXkJIaHe Ha CeraliHO 3aJb/DKCHUE KbM Kpas Ha OTYETHHUS IEpHOJI,
KaTo Ce B3eMaT B MpPEIBUJ PUCKOBETE W HECHT'YPHOCTTA, CBBP3aHU ChC CETAIIHOTO 3aJbJDKEHHE.
Koraro chimecTByBar penniia momoOHM 3aIbIDKEHHS, BEPOSTHATA HEOOXOIWMOCT OT H3XOJIAII
MIOTOK 3a IOracsBaHe Ha 3aBJDKEHHUETO CE OIMpeness, KaTo c€ OTYeTe IpymaTa Ha 3abJDKCHHITA
Kato 1su10. [IpoBU3MUTE Ce TUCKOHTUPAT, KOTaTo €PEKTHT OT BPEMEBUTE Pa3IHUKH B CTOMHOCTTA Ha
MapuTe € 3HAUYUTEIIEH.

OOe3mieTeHnsi OT TPETH JIMIA BbB BPB3KAa C JaJCHO 3aJbJDKCHHE, 3a KOUTO JIpy)ecTBoTO €
CUTYPHO, Y€ IIe MOJy4YH, Ce MPHU3HABAT KATO OT/JCICH aKTUB. TO3M aKTUB MOXE W Jla HE HAJBHIIAaBa
CTOIHOCTTA Ha ChOTBETHATA IPOBH3HSI.

[TpoBu3unTe ce mpepasmIeXAaT KbM Kpas Ha BCEKM OTYETEH MEpPHOJ M CTOMHOCTTa UM Ce
KOPHIHUpa, 3a J]a ce 0Tpa3u Hal-1o0pata NPUOIN3UTENIHA OL[CHKA.

B ClIydyauTe, B KOUTO CC€ CYHHTa, Y€ € MAJIKO BCPOATHO Ja BB3HHUKHE MU3XOAAll IIOTOK Ha
HUKOHOMUUYCCKHU PECYpPCHU B PC3YyJITAT HAa TCKYIIO 3aAbJDKCHUC, MACUB HC CC IPU3HAaBA. VcnoBaute
nmacuBH CJi€Ba Ja C€ ONCHABAT IIOCJICABAIIO IIO ITO-BHCOKAaTa CTOMHOCT MCXKAY oOnrcCaHaTa II0-
rop€ cCpaBHHMMa TIIPpOBU3KWA MW IIbPBOHAYAIIHO IIpU3HATaTa CyMa, HaMajicHa C HaTpyIlaHaTa
aMOpTH3alus.

BepO}ITHI/I BXOJAIIN MOTOIX HA UKOHOMHUYCCKH IIOJI3H, KOUTO BCC OLIC HC OTIrOBApPsAT HA KPUTCPUUTC
3a IMIpU3HaBaHC Ha aKTHUB, CC CMATAT 3a YCIIOBHU aKTHUBU.

3.J1losicHUTEJIHY NPUITOKEHH S
3.1. UnBeCTHIIMOHHU HMOTH
Kem 30.06.2023 1. nmpyxecTBOTO pa3moiara C €IWH HWHBECTHUIIMOHEH WMOT, HaXOAAI[ ce B Tp.

Xapmaniu, yi. beirapus 22. Heroara otdeTHa CTOHHOCT € B pasmep Ha 170 xwui.jieBa, ChriacHO
M3TOTBEHA OIIEHKA OT HE3aBUCUM OLICHUTEI.
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3.2. IlpenocTaBeHH aBaHCH

Kem 30.06.2023 r. gpyXecTBOTO OTUMTa B3e€MaHHUS 3a IJIATEHHM ABAaHCH IO JABa MpPEABapUTEIHU
JOTOBOpa 3a MOKYIKO-Tpoak0a B o011 pa3Mep Ha 157 Xui.jeBa, CbOTBETHO:
e 99 xwmijeBa — aBaHCOBO IUIAIIAHE MO NPEABAPUTENCH IOrOBOP 3a MOKYIKO-Npodaxba Ha
"HenBmkuM Mot oT 30.05.2013 r..
e 58 XmiJieBa — aBaHCOBO IUIAIAHE MO MPEABAPUTENIEH JOTOBOP 3a MOKYNKO-TpoAaxOa Ha
HeABwkuM umot ot 03.07.2013 r..

PBKOBOJCTBOTO Ha JAPY)KECTBOTO HE € HAUUCISABATO OOC3IEHKH 3a TE3W B3EMaHUS KakToO 3a
MIpeIXOJHUTE TOANHM, TaKa 1 3a Tekymara 2023 r..

3.3. Crae0Hu B3eMaHUsA

JpyXecTBOTO OTYHMTA ChICOHM B3eMaHUs, 3aCIHO C HAYUCIICHUTE JIMXBH KbM TAX B pa3Mep Ha 76
xwiJieBa kbM 30.06.2023 1. (2022 r. — 76 xun.ieBa). Ceiiute ca popMUpaHH OT:

e 61 xmnneBa — ,BuBeno” AJl, 4acTW4eH WCK MO TIABHUIA OT MPEIBAPHUTEICH JOTOBOP 3a
MOKYIKO-TIpoiak0a Ha HeABWKUM UMOT oT 03.07.2013 r.;

e 15 xun.neBa — ,.BuBeno” AJl, nuxBa Mo 4YacTUYEH HCK MO IVIaBHUIA OT IpPEIBAPUTENICH
JIOTOBOP 32 MOKYIKO-Npoaax0a Ha HeaBKUM umot ot 03.07.2013 r..

Te3n B3eMaHUs CHINO HE ca OWIM OOEKT Ha Tperjies 3a 00e3IeHKa OT CTpaHa Ha PBHKOBOACTBOTO Ha
JPY>KECTBOTO.

3.4. I[TapnunnTe cpeacTea

JIpy>KecTBOTO OTYHMTA KATO MAapu W MApUYHU CPEICTBA HAJTMYHHUTE Mapyu B OpOW, KAKTO W MAPUYHU
cpezcTBa Mo OAHKOBU CMETKH.

KoM 30.06.2023 . npykecTBOTO pa3mojiara ¢ MapudHu CpencTna B pazmep Ha 20 xwmriesa (2022 1. —
24 xun.jeBa).

3.5. AKIIHOHEepeH KanuTaJl

AKIIMOHEPHUAT (pETUCTPUPaHHMsI) KallUTall Ha JPYKecTBOTO ce chetor oT 650 000 6posi oOMKHOBEHH
MOMMEHHN Oe3HAJIMYHH aKLIMU C HOMHHANHA CTOMHOCT 1 (enuH) neB. Bcuuku akuum ca ¢ mpaBo Ha
MoJTy4aBaHe Ha JAWBUACHT W JIMKBUAALMOHEH JsUT M MpEeACTaBIABaT equH Iiaac or O0moTo cropanue
Ha aKuuoHepuTe Ha [[pykecTBOTO.

KbMm 30.06.2023 r. cTpykTypata Ha kanutana Ha ,,bYJI'EPUbH MHBECTMBHT I'PYIT” AJICUL] e
clle[iHaTa:

AKIuOHEp Bpoii npurtexkaBann IIpoueHT OT KanUTAJIA
aKIUHU
3K, JleB unc* A/l 395714 60.88 %
wAtaact OO/] 200 000 30.77 %
JApyru — puznyecku ¥ IOPUIINIECKH JIUIA 54 286 835%
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3.6. Pe3epBu
HpyxectBoTo uma ¢opmupan ¢onx PesepBeH B ChOTBETCTBHE ¢ M3MCKBaHuaTa Ha wi.10, an.l or

3IIOU n croTBeTHHTE WIeHOBE Ha T3, KOWTO KBbM Kpas Ha OTYCTHHS TEPHOI € B pa3smep Ha 1
xmnjesa (2022 1. — 1 Xxwresa).

3.7. ®uHaHCOB pe3yJITaT
KoM 30.06.2023 r. ,,bYJI'EPUBH MHBECTMBHT I'PYIT” AJICUL] otunrta (huHAHCOB pe3yJTar -
3ary0a B pasmep Ha 4 xwi. neBa (2022 r. — 3aryba B pa3mep Ha 4 XWIJI.JeBa).

3.8. Tekymu 3agbiKeHUs

Kosm 30.06.2023 1. ,,bYJITEPUBH MHBECTMBHT I'PYIT” AJAICULL oTuuTa TeKyuy 3aAbDKCHUS B
pa3mep Ha 9 xmi. neBa (2022 1. —B pa3Mep Ha 6 XWJI.JIeBa).

Buja Tekyno 3aabJKeHue B XL JIeBa 2023 . 2022 .
3agbKeHne KbM JOCTaBYUIIA 3 3
3agbiKEHUE KbM IEpPCOHANA 1 1
3aabp/DKeHIE KbM OFODKETA 2 2
Oouro 6 6

3.9. Pa3xoau 3a MaTepuaJv U BbHIIHHU YCJIYyTH

KoM 30.06.2023 1. 1pyKECTBOTO OTUUTA CIICTHUTE Pa3XOdH, CBbP3aHHU C JCHHOCTTA MY:

Bua pasxoau B XuJ. jieBa 2023 r. 2022 r.
3a BPHIIHM YCIYTH 4 4
OG0 4 4

3a 2023 r. gpy>KecTBOTO MMa caMo | CIy»HUTel, Ha3Ha4eH Ha TPYAOB JTOTOBOP.

4.Caeky cbC CBbP3aHH JHIA

CBBp3aHH JIMLIA ChC APYKECTBOTO Ca HETOBUTE OCHOBHM aKIMOHEPH, uineHoBeTe Ha CJl M cBbp3aHuTE
C TAX JPYTH IPY>KECTBA.

5.0CHOBHH PHCKOBe Mpe/X KOUTO € H3IPABEHO IPYAKECTBOTO.

»bYJI'EPUBH MHBECTMBHT I'PYIT” AJICUL] e n3nokeHo Ha CIIETHUTE T0-BaXKHU PUCKOBE:
5.1.CucremMaTH4HH pHCKOBE

0010 MAKPONKOHOMHYECKH PUCK

MakpoUMKOHOMUYECKUSAT PHCK € CBBbpP3aH C OOLIOTO HMKOHOMHYECKO CBCTOSHME Ha CTpaHaTa u

yCJIOBUATA 3a OusHec. 3HaUCHHE MMaT (1)a3aTa Ha MKOHOMHYCCKHUA IUKBJI, I/IH(I)JIaI_II/I}ITa, JIMXBCHUTC
MOpOLCHTHU, TBPTOBCKOTO W AAHBYHOTO 3aKOHOAATCJICTBO B T.4. J[JaHbYHATA IMOJUTHKaA Ha
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MIPaBUTEIICTBOTO, PABHUIIETO Ha OPYTHHS BBTPEIIEH MPOAYKT, TEMIIOBETE HA PACTEX, HHBECTHUIINHTE,
BaJyTHUTE KypCOBE, BBHINHOTHPTOBCKWS M TIUIaTeXkeH OanaHc, Oe3paborumara u T.H. Koraro
WKOHOMHKATa CE€ HaMmupa B pELECUs, CHajJa pPaBHUIIETO Ha OpYTHUS BBTPCUICH NPOIYKT
(IpOW3BONICTBOTO) Y WHBeCTHIMUTE. B chIIOTO Bpeme ce yBennyaBa Oe3pabotmiata. ToBa
HEMHUHYEMO ce OTpa3sfiBa BbpXy o0OeMa Ha MpoAakOWTe, KaKTO Ha TOTPEOWTENICKH, Taka W Ha
VMHBECTUIIMOHHY CTOKU. B mpakTHkaTa ce cuuTa, Y€ KOraTto CraabT Ha mpou3BojcTBOoTO (Ha BBII)
MPOJbJKAaBa IMOHE IIECT Mecela ¢ Hamuie perecus. CTarHanusta € NPOABIDKUTENIHA M AbIOOKA
penecus. ToraBa ce HaOmoaBaT MacoBU (GanuTH Ha QUPMHU C HECUTYPHH Ta3apHH MO3UITUH, YHUTO
(hMHAHCOB pE3yTaT € CHIIHO YyYBCTBUTEJICH KbM IIPOMEHHTE B 00eMa Ha MpoAaKOuTe, T.€. Ha pupmu ¢
BHCOKO HUBO Ha Ou3Hec puck. OOpaTHOTO, MPU CTAOMIHM MKOHOMUYECKH YCJIOBHUS, MPOJAXOUTE W
(mHAHCOBHA pe3ynTaT Ha (pUPMHUTE HEMPEKHCHATO ce yBenndyaBaT. KakTo BHIOsSXMe OT rjaBa ITbpBa,
xapakTepa Ha OW3HEcCa W CTeleHTa Ha Om3Hec pUCK peduieKTHpaT BbpPXY OeTa-Koe(HUIMeHTHTE, a OT
TYK W BbpXY IICHAaTa Ha KamuTajia (M3UCKBaHATa HOpPMa Ha BB3BPBHIIACMOCT). PasmuuHuTE BUIOBE
Ou3HEC M OTACIIHUTE (UPMHU Ca Pa3IMYHO M3JIOKCHH HAa MaKpOMKOHOMHYECKH pUcKoBe. Harmpumep,
OUKIUYHATE (QUPMH, T.€. OHE3W (PUPMHU KOWTO Ca TO-YyBCTBUTEIHH KBM MAaKPOMKOHOMHUYECKHUTE
UK TpsAOBa J1a WMAT IO-BHCOKM OeTa-KoeumueHTH. TakWBa ca HampuMmep, CTPOUTEITHHUTE
KOMIIaHUHU U aBTOMO6I/IHHI/ITC ITPOU3BOJUTCIIN. B Iepuoa Ha Kpusa, HpOI[a)K6I/ITC Ha TE3U KOMIIaHUHU
cmajat APacTHYHO, JJOKATO B TIEPUOIN HA UKOHOMHYECKH TOJIEM IIPOAaKOHuTe OenekaT HeOMBall PhCT.
OOpaTHOTO, KOMITAHMUHUTE OT XPAHHUTEITHO-BKYyCOBaTa M TIOTIOHEBATa WHIYCTPHS HAaIpUMeEp, ca IIo-
CJ'Ia60-‘-IYBCTBI/ITCHHI/I KbM HKOHOMHYECKUTEC YCIOBHUA U IPU paBHU APYTHU YCJIIOBUA MMAT IIO-HUCKH
0eTa-KOeUIMCHTH.

JIuxBeH puck

JINXBEHHMAT PUCK € CBBP3aH C BH3MOXKHHU, CBEHTYaJIHH, HETAaTUBHH IPOMEHHU B JINXBEHUTE HUBA,
YCTaHOBEHH OT (PMHAHCOBUTE MHCTUTYLIHHU Ha PemyOnuka benrapust.

HNuduannoneH puck

WHdnanoHHUAT pHCK MpeAcTaBisiBa BceOOHIO IMOBUIIABAHE HA IIEHWTE, NMPU KOETO MapHuTe ce
00€3LEHAT U CHIECTBYBA BEPOSTHOCT OT IIOHACSHE HA 3ary0a OT JOMaKMHCTBaTa U pUpMHUTE.

Honutuyecku puck

IlonuTHyeckusaT PUCK € BEPOATHOCTTA OT CMsAHA Ha HpaBI/ITeJICTBOTO, WK OT BHE3allHA MpOMsAHa B
HEroBara IIOJUTHKA, OT BB3HMKBAHC Ha BBTPCHIHOIMIOJIUTUYECKU CBHTPECCHUSA U He6HaFOHpI/I$ITHI/I
MNpOMCHU B CTOIIAHCKOTO 3aKOHOJATCJICTBO, B PE3YyJITAT HaAa KOCTO CpEaara, B KOATO OICpUpaT
MECTHHUTEC CTOIIAHCKH Cy6eKTI/I Jla C€ IIPOMCHU HETATHUBHO, 4 MHBECTUTOPUTEC Ja IOHECAT 3aFY6I/I.
q)aKTOpI/ITe, KOUTO BJIMAT Ha TO3U PUCK, Ca CBCHTYAJTTHHUTC 3aKOHOJATCIHU NPOMCEHHU M B YACTHOCT
TE3U, KOUTO KaCasT CTOMAaHCKHUA U UHBCCTULUOHHUS KJIMMAT B CTpaHaTta.

BaayrteH puck

Excriozunusara KbM BaIyTHHS PUCK IIPECTABIISIBA 3aBUCUMOCTTa U €(PEKTUTE OT M3MEHEHUETO Ha
BaTyTHUTE KypcoBe. CHCTEMaTUYHHSIT BaJIYyTEH PUCK € BEPOSITHOCTTA OT €BEHTyaJlHA TPOMSHA Ha
BaJlyTHUS pPEXKHUM Ha cTpaHaTta (BadyTeH OOpi), KOeTo OM OBENO WK A0 O0E3ICHSBAHE HA JIeBa WIN
JI0 TIOCKBITBAHE Ha JIEBA CIIPSAMO UYXKISCTPAHHUTE BaTyTH.

BanyTHUAT pUCK IlIe MMa BIMSAHUS BbPXY KOMIIAHWH, UMAIIK [1a3apHH JIJI0BE, IUIAllaHUsATa Ha KOUTO
Ce U3BBPIIBAT BHB BajlyTa, pa3iMdyHa OT JieBa W €BpPOTO. b KaToO CHIVIACHO JEMCTBaIIOTO
3aKOHOJ/IATEJICTBO B CTpaHaTa OBJITApCKUAT JIEB € (PUKCHpaH KbM eBpoTO B choTHomeHne EUR 1 =
BGN 1.95583, a brirapckara HapojHa 0aHKa € JJIBKHA JIa TOIbPKa HUBO HA OBJITaPCKUTE JICBOBE B
0oOpBICHNE, paBHO HA BAIyTHUTE pE3epBH Ha OaHKara, pUCKHT OT OOE3ICHSABAaHE HA JIeBa CIIPSIMO
eBporeiickaTa BaJlyTa € MHUHUMAJICH U CE CHhCTOM BBB CBEHTYaJIHO MPEACPOYHO IMpEeMaxBaHE Ha
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BalyTHUS OOpj B cTpaHara. Ha To3m etam ToBa M3TieX/1a MajJKO BEPOSTHO, Thi KaTO OYaKBaHHUATA Ca
BayTHUAT OopAa Aa ObJe OTMEHEH NpH MPHEMaHeTo Ha eBpOTO B bbarapus 3a odunmanHa miaTexna
eIUHUIIA.

OukcupaHUsAT Kypc Ha JieBa KbM €BPOTO HE €JIMMUHHUpa 3a OBJrapckaTa BalyTa pPHCKa OT
HEOJIaronpuaATHH ABIKEHUS Ha Kypca Ha €BPOTO CHPSMO JAPYTUTE OCHOBHU BalyTH (IMATCKH A0aap,
OpUTaHCKU MayH/, IIBSHIIAPCKU (hpaHK) HA MEKITYHAPOTHUTE (PUHAHCOBH Ma3apy, HO KbM HACTOSIIHS
MOMEHT JIPYXKECTBOTO HE CUUTA, Y€ TAKHB PUCK OM OWJI CHIIECTBEH IO OTHOIIECHUE Ha JCHHOCTTA MY.
HpyxecTBOTO MOXe Ja ObJaT 3aCerHATO OT BAIYTHHS PHUCK B 3aBHCHMOCT OT BHJa Ha BalyTara Ha
MapUYHUTE MTOCTHIUICHUS U OT BHJIa Ha BalTyTaTa HA MOTEHIIHAITHUTE 3a€MH Ha JIPYKECTBOTO.

JIMKBH/I€H PUCK

IIposiBneHMETO HA NMKBUHUS PUCK II0 OTHOLIECHUE Ha JAPY’KECTBOTO CE CBBP3Ba C BB3MOXKHOCTTA 32
JIMIiICa Ha HaBPEMCHHU /Wi A0CTAaTb4YHU HAJIWYHHU CPCACTBA 3a IOCPCIIAaHC Ha BCHUYKH TCKYIIU
3agb/DKEeHUs. TO3M PHCK MOKE [a HACTBIM, KAKTO NPH 3HAYUTENHO 3a0aBsSHE HA IUIAILIAHUATA OT
CTpaHa Ha JUTBXHULUTE Ha IPYKECTBOTO, Taka M NPH HE JOCTATbYHO €(PEKTUBHO YNpaBJICHHE Ha
[IapUYHUTE ITOTOLM OT NEWHOCTTA HA IPYKECTBOTO. TOBa € Hal-ChIIECTBEHUS PUCK 32 APY>KECTBOTO.

5.2.HecucreMaTH4HN PUCKOBE

CrnenuduyHnTe PUCKOBE HAMHUpAT MPOSBICHUE U Ca CBbP3aHU ¢ KOHKpeTHaTa cepa Ha JEHHOCT Ha
»-bYJI'EPUBH MHBECTMBHT I'PVYII” AJICULl, a umMeHHO: M3rpaxaaHe, MOKYIKO-TIpoJaxkoa u
CKCIuIoaTranysa Ha HEABMKUMHU UMOTH. I[py)KCCTBOTO, M3N'BIIHIBANKH WHBCCTULIMOHHUTE CU ITPOCKTH, €
U3JI0KEHO Ha CIEJHUTE IPYIH PUCKOBE:

JocTbi 10 M3TOYHMIIM M LIeHA HA (pUHAHCHpAaHe

Pa3zpaboTBaHeTO M U3NBIHEHUETO HA MHBECTHLIMOHHH MPOEKTU Ha APYKECTBOTO B U3BECTHA CTEIICH €
3aBUCHMMO OT BBHIIHO (UHAHcHpaHe. Bb3MokHOCTHTE 3a OBP3 HOCTBHI OO KPEOUTEH PECypc Ha
MPUEMIIMBA TIeHa (JIMXBEHU MPOLIEHTH M0 KPEJUTUTE) TPSKO I pediIeKTrpa BbpXY Bb3BPBIIAEMOCTTA
Ha HaNpaBEHHUTE WHBECTHUIIMH, CHOTBETHO BBPXY pa3Mepa Ha roJuiHara rnevainda Ha J[pyxKecTBOTO U
JIOXOAUTE HA aKLIUOHEPUTE.

Hucka JIMKBUAHOCT HA HHBCCTUIMUTEC B HCABHKUMHA HMOTH

WHBecTunuuTe B HEABIKUMH HMMOTH C€ XapaKTEPU3UPaT C MO-TOJIsIMa TPYOHOCT, a TOHSIKOra U
HEBB3MOXKHOCT J1a O'b/IaT MPOAACHH OBP30 U ¢ MUHUMATTHH TPAH3aKI[HOHHH Pa3XOJIH.

3a ,,bYJI'EPUBH MHBECTMBHT I'PYII” AJICULl cwinectByBa pHCK, HpHW HHBECTHUPAHE B
HEBWXMMHU UMOTH, aKO Bb3HHKHE HEOOXOJMMOCT 3a MIOKPUBaHE Ha 3a]IbJDKEHUS, JPY>KECTBOTO Aa HE
ycree Ja W3BBPUIM MPOMSHA B MOpPTQelaa CH OT HEIBW)KUMHU HMOTH, Taka 4e Jia CH OCHTYpH
JOCTAThYHO KOJIMYECTBO JIMKBUIHU CPEICTBA.

10.CH0uTHS, HACTBIWIN CJIe] JATATA HA ChCTABSAIHE HA (PUHAHCOB OTYET

KbM narara Ha chcTaBsiHe Ha (DMHAHCOB OTYET M JI0 JlaTaTa Ha HETOBOTO 0100peHue ¢ pemeHue Ha C/]
or 26.04.2023 1., He ca BB3HUKHAIA 3HAYUMU CHOUTHSA, KOWTO Ja W3WUCKBAT KOPEKIUSA WU
JIOITBJTHUTEIHO OIOBECTSBaHE BHB (DMHAHCOBMS OTUET WJIM Jia MPEACTaBIsABAT BakKHA MH(OpMAIIWs,
BIIMSCIIIA BHPXY IIEHATA HA IIEHHUTE KHIKA Ha IPY>KECTBOTO.
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