“bBYJI'EPUBH UHBECTMbBHT I'PYII” AACHULL

IHHOACHUTEJIHHU ITPUJIOXKXEHUA
KBbM ®UHAHCOB OTYHET
3AYETBHPTO TPUMECEYMUE HA 2023 roquna

1. O6ma unpopmanus

“bYJI'EPU'BH MHBECTMBHT I'PVYIT” AJACHL] e yupeneno na 10.03.2005 r. u e Bnurcano
¢ Pemenne Ne 1/05.05.2005 r. va CI'C B perucTppa Ha THPrOBCKUTE JpYyXKecTBa 1o (.1.
5209/2005 r., mapt. Ne 93591, Tom 1225, per. I, ctp. 137. [dpyKecTBOTO € MOIYUHIIO JHUIICH3
or Komucusra 3a ¢unanco wamzop ¢ Pemenue Ne 118-JICUL]L ot 14 deBpyapu 2006 r..
CrpiiectByBaHeTo Ha JIpy:KeCTBOTO HE € OTPAHUYEHO ChC CPOK.

JpyKeCcTBOTO € MpEepPErucTpupaHo B TbproBCKUsl pErUCThP KbM ATEHIMSA IO BIMCBAHUATA C
ENK:131423120.

Kbm 31.12.2023 1. ApyKecTBOTO € C perucrpupan kamutan B pasmep Ha 650 000 nB.,
pasnpeznenen B 650 000 Op. oOMKHOBEHH, OC3HATUYHH, CBOOOJHO MPEXBBPISEMU AKIUU C
HOMMHAJTHA CTOHHOCT | JIB. BCSIKa e/THA.

“bBYJI'EPUBH MHBECTMBHT T'PYII” AJCHUL] e cve cemanuine, aapec Ha yIpaBlICHUE,
tenedoH, Tenedaxc, e-mail , website , kakTo ciensa:

Anpec: Codus 1407 , paiion Jlozener, 0yn.”UYepau Bpex™ Ne 67

tenepoH: +359 897 88 94 93

e-mail: dimitarc@abv.bg

website:www.big-adsic.com
Anpecst 3a xopecnionneniusa ¢ ,,bYJI'EPUBH MHBECTMBHT I'PYII” AJICULL ¢ 1p.
Codus, yn.”Muxaun Tenes” Ne 12, buznec Llentsp EBportyp, eT. 2, oduc 6.

CrpykTypa Ha KanuTajga

Koem 31.12.2023 r. crpykrypara Ha kanurana Ha ,.bYJI'EPUBH MHBECTMBHT I'PVII”
AJICUI] e cnennara:

AKnHOHep Bbpoii npure:xaBanu IIpouenrt ot
aAKIUH KanuTaja
3K ,,JIeB unc*“ AJ| 395714 60.88 %
»Atmac* OO0/ 200 000 30.77 %
Jpyru — GpU3UUECKU M FOPUAUYECKH JIHIA 54 286 8.35%

HNxonomuyecka rpyna Ha eMHTEHTa

»bYJI'EPUBH UHBECTMBHT I'PYIT” AJICHUL] He € yacT OT MKOHOMUYECKA IpyIia, U HsIMa
y4acTus B IBLIEPHHU JIPYKECTBA.

Cucremara Ha ynpaBJ/ieHHe Ha PYKeCTBOTO
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“bYJI'EPU'BH MHBECTMBHT I'PVIT” AJICUL] ce ynpasisia u npeacrasisia or ChbBeT Ha
mupekropure. Kem 31.12.2023 r. C/] na “bBYJI'EPU'BH UHBECTMBHT T'PYIT” AJACUL] e
B CJIEJIHUS CHCTaB:

» Wo6paxum Canuxos ['bpanuiicku —M3m. aupexTop

» UWsan Jlazapos CraneB — [Ipencenaren na CJI

» oo Jlune [loitueB — He3aBucum wicH Ha C/|

IIpe3 2023 r. HE € U3BBPIIBAHA IPOMSHA B IPEICTABUTEIICTBOTO Ha JIPY’KECTBOTO.
JIpy»KeCTBOTO ce€ MpeACTaBIsABa OT H3MIBIHUTENCH qupekTop Mopaxum CamuxoB ['bpanuiicku.

[Tpe3 2023 r. He e Ha3HayaBaH WM OcBoOOkIaBaH mpokypuct Ha “BYJI'EPUBH
NMHBECTMBHT I'PYIT” AACHLI.

2.C4eTOBOIHA MOJUTHKA

2.1.ba3a 3a usrorssine

logumansar ¢unrancoB oruer Ha “BYJITEPUBH MHBECTMBHT I'PVIT” AJICUL] e
ChCTaBEH B CHOTBETCTBHE ¢ MeXIyHApOHHUTE CTaHAAPTH 3a puHaHCOBO otunTane (MCDO),
pazpaborenu u myonukyBanu oT ChBeTa 1o MexyHapoaau cuetoBoanu cranaapta (CMCC)
u npuetu ot Epomnelickust cbro3 (EC). Ortuernara pamka ,,MC®PO, npueru or EC* no
CBIIECTBO € OIpe/eeHaTa HalMoHanHa cuetoBogHa 0aza MCC, mpuera cbhc 3akoHa 3a
CYETOBOJICTBOTO U JepuHUpaHa B T.8 oT JONBIHUTEIHUTE pa3nopeaon‘.

OUHAHCOBUAT OTYET € M3TOTBEH Ha 0a3za uHCTOpuYecka IIeHa C U3KIIOYeHUEe Ha
WHBECTULIMOHHUTE UMOTH, KOUTO CE OIIEHSABAT 110 CIIpaBeINBa CTOHHOCT.

@DUHAHCOBUAT OTUET € ChCTABEH B OBJITapCKH JeBa U BCUUKH MOKAa3aTeIH ca 3aKPbIJICHH 10
Hall — OIM3KUTE XWisia ObITapCKHU JieBa (XHUILJIB.), OCBEH aKO HE € YIIOMEHATO JIPYTO.

KbM narata Ha M3rOTBsIHE Ha HACTOSIIMSA (PUHAHCOB OTYET PBHKOBOJCTBOTO € HAIIPABUIIO
IpeLeHKa Ha ciocoOHoCTTa Ha J[py»KecTBOTO /1a MPOIBJIKH CBOSITA IEMHOCT KaTo JeicTBaIio
npennpusaTHe Ha Oa3a Ha HauuyHata uHGopManus 3a nOpeasBuauMoTo Obreme. Cruen
W3BbPUICHUS NIperiies Ha AelHocTTa Ha JpykecTBOoTO CHBETHT HAa AUPEKTOPUTE OYAKBA, Ue
JIpy>XecTBOTO i€ MMa JI0CTaThYHO (DMHAHCOBH PECYPCH, 3a J1a MPOJIBIKU OllepaTUBHATA CU
neiiHocT B Onm3ko Objelie W OpoAb/DKaBa Ja Ipwilara NpUHLOUOA 3a JeicTsaiio
MpeanpusaTHe MpU M3rOTBAHETO Ha (uHaHCOoBUS oTueT. Ha Oaza HampaBeH aHanu3 Ha
crocobHocTTa Ha Jlpy’KecTBOTO Ja NpPOABKM Jla ChIIECTBYBa KaTo JEWCTBallo
NpeanpusTHe, PbKOBOACTBOTO HE € MIeHTU(UUUpano (akTu U 0OCTOATENICTBA, KOUTO Ja
NpaBAT NPUHIMIA — TPEANOJNIOKEHUE 3a JeWCTBAIO MPeINpUiTHE HENPUWIOXKHUM WIM JAa
MOpaXJaT 3HAUYUTEIIHM CBMHEHHS OTHOCHO HEroBaTa BaJlMJHOCT, KOWUTO JAa Obaar
OIOBECTEHH B TO3U (puHAHCOB 0T4YeT. CHOTBETHO, (PMHAHCOBUAT OTUET € U3rOTBEH Ha 0a3ara
Ha MPUHIIMIIA 32 IeHCTBAIIO0 IPEANpPUSITHE.

2.2. [IpoMeHHU B CHETOBOHATA MOJIUTHKA

Hoeu cmanoapmu, uzmenenun u pazacnenun kom MCPO, koumo ca éne3nu 6 cuna om 1
anyapu 2022 ..

MC®O 3 buznec xomoOumnaruu; MCC 16 Wmotn, mamman u chopwmxkenus; MCC 37
[IpoBu3nu, yCIOBHH MMaCHBH U YCIOBHU aKTUBH, KakTo U ['ogumrau nonobpenus 2018-2020 r.
(M3menenus). 3MeHeHusITa BIU3aT B CWJIA 33 TOJUILIHYU EPUOIH, 3alI0YBaIlM Ha Wiu ciex 1
aayapu 2022 1., Karo ce MO3BOJsABa Mo-paHHOTO MM npuiarane. CMCC my6nukyBa
n3MeHeHus ¢ teced ooxsar B MCDO kakTo ciensa:.
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» MC®O 3 busnec komounanmuu (M3MeHeHns1) - akTyajau3upa ce Mpenparkara KbM
npeauirHaTta Bepcust Ha Konnenryannata pamka 3a ¢punancoBa otuetHocT Ha CMCC
B MC®O 3 ¢ mpemnpaTka KbM aKTyaJlHaTa W Bepcwusl, myonukyBaHa mpe3 2018 r., 6e3
CBLIECTBEHHM TPOMEHM B M3UCKBAaHHUATA 3a CYETOBOAHO OTYMTAHE Ha OU3HEC
KOMOHWHAIIUHUTE.

> MCC 16 Umorn, MamuHd u cbopb:keHusi (M3meHenusi) - 3a0paHsiBa ce Ha
NpeanpusaTHsATa Ja MpUCHaJaT OT IeHaTa Ha Npua00MBaHE HA HMMOT, MAllMHA H
ChOPBKEHUE KAKBHUTO M Ja OWJIO TIOCTBIUIGHHS OT IMpojaxbara Ha apTHKYIH,
MIPOM3BEICHN JIOKaTO TO3M aKTUB OMBa MPHUBEXKIAH 1O MSCTOTO U CBHCTOSIHHETO,
HeoOXoouMHU 3a Ja MOXe ToW Ja (YyHKIUMOHHMpA [0 HayuHA, NPEIBUICH OT
PBHKOBOJICTBOTO. BMecTo ToBa mpeanpusiTuaTa mpu3HaBaT Te3U MPUXOIU OT MPOJaKOu
U CBBP3aHUTE C TSIX Pa3xoH 3a MPOU3BOACTBO B Neyasnbara win 3aryoara.

» MCC 37 IlpoBusnu, YCJOBHM NAacHBHM M YCJIOBHU akTuBu (U3meHenus) —
yIOMEHaBa €€ KOM Pa3xoJy NPEANPHUATHUETO CJeABa Ja BKIKOYBA [PU ONPEAEIISIHETO
Ha II€HaTa 3a W3IbJIHCHHE Ha JaJIeH JOrOBOp 3a LEJIHUTE Ha MpeleHKara Jaiu
JIOTOBOPBT € oOpeMeHuTeseH. V3MeHeHusATa MOsICHSIBAT, Y€ pa3xoJuTe, KOUTO ca
MPSAKO CBBP3aHU C JIOTOBOP 32 NMPEAOCTaBIHE HA CTOKU WJIM YCIYTH, BKIKOYBAT KAKTO
BBTPEUIHONPUCHUIUTE PA3X01, TAKa U pa3NpeeICHUE Ha Pa3X0au, MPSIKO CBbP3aHU C
JNEWHOCTHUTE 10 I0rOBOpA.

» Tonumuu noxodpenusi 2018-2020 r. - BpBEXIAT Ce HE3HAYMTEITHU W3MCHCHUS B
MC®O 1 Ilpunarane 3a mbpBU I'BT HA MeXAyHAPOJHUTE CTaHIAPTH 32 (PUHAHCOBO
oruutane, MCDO 9 @wunancoBu wunHctpymentd, MCC 41 3emenenune u
WIKOCTPAaTUBHUTE NpUMepH, BKitoueH KbM MC®PO 16 JInuzunr.

Te3u n3MeHeHus He ca oKa3ajiM BIUSHUE BbPXY (PUHAHCOBUS OTUET HA lpyKeCTBOTO

Ilybnukyeanu cmanoapmu, KOumo 6éce ouje He ca 61e31U 6 Culd U He ca 6b3npuemu no-
pano

[TyOnukyBaHUTE HOBU U U3BMEHEHU CTAaHAAPTH M PA3SICHEHUATA KbM TSAX, KOUTO BCE OIIE HE ca
B CHWJIa, /IO JIaTaTa HA W3/laBaHe Ha (puHAHCOBUS OoT4YeT Ha J[py’kecTBOTO, ca OMOBECTEHU TO-
nony. JIpyecTBOTO Bb3HaAMEpsiBa Ja TPWIOKH TEe3W HOBM U HM3MEHEHH CTaHIApTH U
pa3sCHEHUs, aKo ca MPUIIOKUMH, KOTaTO BIIS3aT B CUIIA.

» MC®O 17 3acTpaxoBareqnu aoroBopu - IIpe3 maii 2017 r. CMCC ny6iukyBa
MC®O 17 3actpaxoBarenau goroBopu (MCDO 17), uzuepnareneH HOB CIYETOBOJICH
CTaHJapT 3a 3aCTPaxOBATEIHU JIOTOBOPH, OOXBAIalll MPU3HABAHETO M OLIEHSIBAHETO,
Mpe/ICTaBIHETO U onoBecTsaBaHeTo. CTaHAApTHT BIU3a B CUJla 3@ TOJAUIIHHU MEPUOJIH,
3anoyBaiiy Ha win ciaen 1 sayapu 2023 r. [lo-paHHOTO npuiaraHe € Mo3BoJEHO, IPH
ycnoBue 4e npeanpusatueto npuiara cbio MC®O 9 Ha unu npenn gatarta, Ha KOSTO
3anoyBa Aa npuiara MC®O 17 3a nmepBu nbeT. ToBa € U3uepnaTesieH HOB CUETOBOACH
CTaHJapT 3a 3aCTPaxOBaTEIHUTE T0TOBOPHU, 00XBAIIAI IPU3HABAHETO U OLICHABAHETO,
npencraBsiHeTo u omnosecTsiBaHeTo. MCPO 17 ce mpunara 3a BCHYKM BHJIOBE
3acTpaxoBaTeNIHU JOTOBOPH, KAaKTO M IO OTHOLIEHHE Ha OINpeAeieHH TrapaHluu U
(UHAHCOBM MHCTPYMEHTH MPEJCTABIISBAIlM WHBECTULMOHHUTE JIOTOBOPU C
JUCKPELIMOHHO y4acTHe. Bb3lpueMaHeTo Ha CTaHJapTa HE C€ OdYakBa Ja OKaxe
BIMSIHUE BBpPXY (PUHAHCOBOTO CBHCTOSHUE WM pe3yJiTaTH oOT JAEeHHOCTTa Ha
HpyxecTBOTO.

» W3menenuss B MCC 1 IlpeacraBsine Ha (uHaHcoBH oT4yeTH M U3io0keHue 3a
npaktuka nmo MC®O 2: OnoBecTsiBaHe HAa CYETOBOAHH MNOJUTHKHU. [Ipe3
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despyapu 2021 1. CeBerbT myOsukyBa m3meHeHus B MCC 1 u Hsnmokenwe 3a
npaktuka o MC®O 2 M3BbpiiBaHe Ha MPELIEHKH OTHOCHO HUBOTO HA CBHIIECTBEHOCT
(MII), B koeTo mpemocTaBsi HACOKM W MPUMEPH B TOMOI Ha MPEANpHUATHATa MpU
MPUJIAraHeTo Ha MPELEHKM OTHOCHO HUBOTO Ha CHIIECTBEHOCT MPHU OMOBECTSIBAHETO
Ha CYETOBOJHHU MOJIUTUKH. MI3MeHeHUsATa LeNAT a MOAMOMOTHAT NPeAIpUsiTUsATa IPU
MPEAOCTaBSIHETO HA OMOBECTSABAHUS HA CUETOBOJHU MOJUTUKHU. M3MeHeHusiTa Biau3at
B CWJIa 3a TOJIUIIIHU OTYETHU MEPUO/IH, 3arodBaiiy Ha win cien 1 suyapu 2023 r. Ilo-
paHHOTO npusoxeHue Ha usmeHeHusTa B MCC 1 e 1o3B0oJIeHO, TOTOJIKOBA JI0KOJIKOTO
To3u (akT € omoBecTeH. J[py>KeCcTBOTO 1€ aHanu3upa U OLEHU ePEeKTUTE OT
M3MCHEHHUATA BBPXY (PMHAHCOBOTO CHCTOSHUE HITU PE3YITATUTE OT JEHHOCTTA.

» M3menenuss B MCC 8 CueroBoaHa NOJHUTHKA, NMPOMEHH B CYETOBOJIHHTE
NPUOJIM3UTETHN OLeHKH U rpemku: JlepuHumms 3a C4eTOBOAHN NMPUOJIN3UTETHI
ouenku. [Ipe3 despyapu 2021 r. CeBersT nmyOnukyBa usmenenus B MCC 8, upe3
KOUTO BBBEXKIAa HOBa JaepuHHMIMS 3a ,,CYCTOBOJHU MPHUOIUUTEIIHA OICHKHU .
W3meHneHnusara passcHABAaT pas3ldKara MeEXIy HPOMEHHM B  CUETOBOJHUTE
MPUOTU3UTEIHA OLICGHKH M MPOMEHU B CUYCTOBOJHHUTE TIOJUTHKH U KOPEKIMITa Ha
rpemkd. Te chIIO Taka pa3siCHABAT MO KaKbB HAYUH MPEANPHUATHATA H3IMOJI3BAT
TEXHUKHUTE 3a OILICHSIBAHE M BXOJSIIHWTE JAaHHU 3a pa3padOTBAaHETO HA CUETOBOJHHU
NPUOIU3UTENIHA OLEHKHU. 3MeHeHUusAT cTaHJapT MOsACHSBA, uYe e(EeKTUTE BBHPXY
JaZieHa CUETOBOJHA MPUOTU3UTENHA OIICHKA B pe3yiTaT Ha IMPOMSHA BBHB BXOJAIIN
JaHHW WJIM TPOMsSIHA B TEXHUKATa 3a OILICHABAaHE, IPEACTaBIsABAaT IPOMEHU B
CYETOBOJHUTE MPUOJIM3UTEITHU OIICHKH, aKO HE BOJAT 10 KOPEKIMsS HA TPEIIKH OT
npenxojeH nepuoa. ChBeTHT 3ama3Ba aclekra OT JeUHUIUATA 32 CUETOBOJHU
MPUOJIM3UTEHN OIIEHKH, Y€ TPOMEHUTE B CUYETOBOJHUTE MPHUOJIM3UTEIHH OLEHKH
MoOraT Ja ca pe3yirar OT HoBa MH(oOpMamus HIM HOBU pPa3BUTHS. V3MeHeHuUsTa
BIIM3aT B CHJIA 32 TOAMIIIHYU OTYETHU TIEPUOIH, 3aI10YBaIId Ha win caef 1 sayapu 2023
r. [lo3BosisiBa ce M Mo-paHHOTO UM Mpuiarane. J[pyXecTBOTO 111€ aHaIU3Upa U OLEHU
e(eKTUTe OT HM3MEHEHUATA BHPXY (HUHAHCOBOTO CBHCTOSHUE WM PE3YJITATUTE OT
JNEUHOCTTA.

2.3. M3nos13BaHe HA NPUOJIU3UTETHU CUETOBOIHU OLIEHKH U MPeATO0JI0KEeHNsI

HpI/I HU3TOTBAHETO HA TO3UW TOAUIICH (1)I/IHaHCOB OTUYCT, PBKOBOJACTBOTO € HaIpPaBUIIO
MPCUCHKHU, HpI/I6J'II/ISI/ITeJ'IHI/I OLCHKU W HOONYCKaHHWs, KOWUTO BJIHAAT HA NPHUIIAaraHeTO Ha
CUCTOBOJHHUTC ITIOJIMTHKH Ha ﬂpy)KeCTBOTO U Ha OTYCTCHUTC CYMH Ha aKTUBUTC W MMaCHUBUTCE,
MNpUXOAUTC W PA3XOAUTE. Peanausar pe3yjTar MOXKE nOa 6’L,I[e pasitdyeH OT TE3U
HpI/I6HI/I3HTeHHI/I OLICHKU.

[Ipubnmu3uTeTHUTE OICHKA W OCHOBHUTE JOIMYCKaHHS C€ TpepasTiexaaT TEKYIIO.
[IpepasrnexxaaneTo Ha MPUOIUZUTETHUTE OIICHKHU CE MPU3HABA MTPOCIEKTUBHO.

Wudopmanus 3a HECUTYPHOCT B JIONYCKAHUATA U OI[EHKHTE, 32 KOUTO MMa 3HAYUTEIEH PHCK
7la T0BeJaT /10 ChUIECTBEHN KOPEKIIUU B Ta3H U ciieiBaluTe GUHAHCOBU FOJIMHU, CE ChIbpPHKA
B Oenexka ,, 'bproBCKU U APYTH B3eMaHUA .

Hsxoun oT cueToBOJHUTE MOJUTUKH U OMOBECTsABaHUS Ha J[pyKECTBOTO M3MCKBAT OIIEHKA Ha
CHpaBeIMBH CTOMHOCTH 3a ()MHAHCOBH U 32 HE()MHAHCOBU aKTHUBU U MMACHBHU.
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Koraro oueHnsBa cnpaBeiyiuBaTa CTOMHOCT Ha aKTUB MM IAcuB, J[pyKecTBOTO H3IOJ3BA
HaOII0/JTaéMU JJaHHU, JOKOJIKOTO € Bb3MOXKHO. CIIpaBelyIMBUTE CTOMHOCTU C€ KaTeropu3upar
B pa3JMYHM HMBA B HepapxusaTa Ha CIPAaBEUIMBUTE CTOMHOCTM Ha 0a3ara Ha BXOJAIINTE
JTaHHU B TEXHUKUTE 3a OLIEHKA, KaKTO CJIE/Ba:

e HuBo 1: xoTupaHu 1eHM (HEKOPUTHMpaHM) HAa aKTHUBHHU Ia3apu 3a CXOJHU AKTUBU WIIU
IIaCHUBH.

e HuBo 2: BXoAfIM JaHHU PA3IU4YHU OT KOTHpPAaHU IIeHM, BKIo4eHn B Huso 1, xowuro,
npsko (T.e. KaTo IIEHW) WJIM KOCBEHO (T.€. IMOJYyYeHH OT IIEHH), Ca JOCTHIIHU 3a
HaOJII01aBaHe 32 aKTHBA WM TIAaCHBA.

e Hugo 3: BXoJsIyM JaHHM 33 aKTHBa WIX IacuBa, KOUTO HE ca Oa3upaHU Ha HaOJ0JaeMu
na3apHU JaHHU (HeHaOIr01aeMH BXOIAIIN JaHHN).

O6uuaiiHO B cBOsiTa JEMHOCT JpY>KECTBOTO OLEHSIBAa CIIpaBeUIMBaTa CTOMHOCT, KaTo
n3non3Ba gasau ot Huso 2 wiu Huso 3.

2.4.1lpeacTraBsiHe HA MHAMBUAYAIHMS (UHAHCOB 0TYeT

@duHaHCOBUAT OTYeT € mnpexactaBeH B cborBercTBUE ¢ MCC 1 ,llpencraBsnHe Ha
¢unancoBn otdetr”. JlpyKeCcTBOTO mHpueMa Ja MpeAcTaBs OTdeTa 3a mNedandara Wid
3ary0ara U Ipyrusi BCeoOXBaTeH JI0XO0/l B €IMHEH OTYET.

B oruera 3a (UHAHCOBOTO CHCTOSHHE CE INPEACTaBAT JBa CPABHUTEJIHHU IE€PHOAA, KOraTro
HpyxkecTBOTO:

a) IpuJIara CY€TOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) mpeu3yHcisaBa PETPOCHEKTUBHO TMO3HIIMM BHB (DUHAHCOBUS OTYET;

50058

B) npekacuduirpa No3uIMUU BbB (PUHAHCOBHSI OTUET

U TOBAa MMa CBIIECTBEH €PEeKT BbpXY MH(pOpMaIusaTa B OTYETA 3a (PUHAHCOBOTO CHCTOSIHUE
KbM HayajoTO Ha NPEIXOAHHUS IEPUOL.

2.5.OyHKUMOHAIHA BAJYTAa U CAEJIKH B Yy KIeCTPAHHA BaJIyTa

Cnenkute B uUyXAECTpaHHa BajlyTa c€ OTYMTAT BBB (YHKIMOHAJIHATa BalyTa Ha
Jlpy>’kecTBOTO MO OoQHUUANIHUS OOMEHEH Kypc KbM JaTara Ha cienkata (oOsBeHHS
¢ukcunr Ha beirapcka HapongHa Oanka). [lewanmbure u 3aryOuTe OT KYpCOBHM DAa3JIUKH,
KOMTO BB3HMKBAT NPU YPEKIAHETO Ha TE3U CICNKUM U IPEOICHSBAHETO HA MApUYHUTE
MO3UIMM B 4YyXJIECTpaHHAa BallyTa KbM Kpas Ha OTYETHHUS IEpPHOJ, C€ NpPU3HaBaT B
nevanbara 1M 3aryoara.

Henapuynute mo3uiuu, OIEHSBAaHU 1O HMCTOpUYECKa IIeHa B YYXKJECTpaHHA BalyTa, Ce
OTYMTAT 1O OOMEHHUS KypCc KBbM Jarara Ha cjienkata (HE ca MPEeoIeHEHH).
Henapuuynute mno3ummu, OLEHSBAHU MO CIIpaBeIJIMBa CTOMHOCT B YYXJECTpPaHHA BayTa,
ce OTYMTAT MO OOMEHHHS Kypc KbM JaTaTra, Ha KOATO € OIpelesieHa CIpaBeaauBaTa
CTOMHOCT.

2.6.luBecTUIIMOHHY UMOTH
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I[py)KCCTBOTO OTYHTA KaTO MHBCCTULIMOHHU UMOTH 3€Ms U Crpaikd, KOUTO CC AbpKAT [1O0-CKOPO
3a IIoJlydaBaH€ Ha IIPpUXOAW OT Ha€M HJIM 3a YBCIIMYCHHUC Ha KallkuTajla WJIM W 3a JIBETC,
OTKOJIKOTO 3a:

¢  M3IOJI3BAHC ITPU NPOU3BOACTBCHA IIGIZHOCT WM aAMUHUCTPATHUBHU LCJIN

L4 npoz[a>1<6a B PaMKHUTC Ha obuyaiiHaTa NKOHOMHYECKA HeﬁHOCT

HBeCTUIIMOHHUTE HMMOTH C€ IMpHU3HaBaT KaTo AakTHUB BbB (PMHAHCOBUTE OTYETH Ha
Jpy»XecTBOTO caMo MpH YCIOBUE Y€ Ca U3ITBIHEHH CICTHUTE JIBE U3UCKBAHUS:
® BCPOSITHO € Ja ObJAT MOTyUYeHH OBJCIIM UKOHOMHYECKU U3TOIM OT WHBECTHIIMOHHHUTE
UMOTHU
® CTOMHOCTTA HA MHBECTUIIMOHHUTE UMOTH MOXKE HAJICKIHO J1a ObJIe OllCHEeHA

I/IHBGCTI/IHI/IOHHI/ITG HMOTHU CC€ OLCHABAT ITbPBOHAYAJIHO II0 IICHA HA HpI/II[O6I/IBaH€, BKJIFOYBaIlia
IIOKYyIIHaTa N€Ha U BCAKAKBU Pa3XoAau, KOUTO Ca MPAKO CBbpP3aHU C MHBCCTULIUMOHHUA UMOT —
HaIIpUMEP XOHOPAPH 3a IIPABHU YCIYTI'U, JaHBUHU 110 IPEXBBbPJIIHE HA UMOTAa U APYI'd pa3dxodu
10 caciIKara.

CJIG[[ IBbPBOHAYAJIHOTO HM IIPU3HABAHC HWHBCCTHUUHWOHHHUTC HWMOTH, CC OTUHUTAT KaTO CC
H3I10JI3Ba MOJZICJIa Ha CIIpaBCaJinBaTa 1cHa.

[lpomenn B copaBeIvMBaTa II€HA HAa WHBECTHIUOHHUTE HMOTH WM CTOMHOCTTa Ha
npoaax0aTa Ha MHBECTUIIMOHHMS UMOT ce 0Tpa3siBa Ha B OTdeTa 3a mevandara uiy 3arybara u
JpyTHsi BceoOXBaTEH JOXO/.

JIpy>KecTBOTO OTIMHCBA MHBECTULMOHHUTE CH MMOTH IMPH OCBOOOXKIABAaHETO UM HIU TpHU
TPAatHOTO UM M3BaXKJaHE OT ymoTpeda, B Ciaydyail 4e HE Ce€ OYaKBAaT HMKAKBH MKOHOMHYECKH
W3TOJIU OT TSIXHOTO OcBoOOXIaBaHe. [leuanOute mim 3aryOuTe, Bh3HUKBAIIM OT U3BAXKIaHETO
UM OT ynorpeba WM OCBOOOXJAaBaHETO MM, ce mpu3HaBaT B Otuera 3a mneyandbara WM
3arybaTa W Jpyrus BCeOOXBAaTE€H MOXOJ M C€ OIMpeNesT KaTo pazluKa MeXAy HETHHUTE
MOCTBIUIEHUS OT MpoIaXkKOaTa UM OCBOOOKIaBaHETO U OajaHCcOBaTa CTOMHOCT Ha aKTHBA.

2.7.OuHaHCOBY HHCTPYMEHTH

DUHAHCOBUTE aKTHUBU WU IMACHBU CE MMPpU3HABAT, KOTI'aTO I[p}I)KCCTBOTO CTaHC CTpaHa II0
AOTOBOPHHU YCJIOBHUA Ha (I)I/IHaHCOBI/I HUHCTPYMCHTHU.

DUHAHCOB aKTHUB CE€ OTIHCBAa, KOraTo c€ 3aryOW KOHTPOJ BBPXY JOTOBOPHUTE IIpaBa,
KOUTO ChCTaBJISIBaT (DMHAHCOBHS aKTHB, T.€. KOraToO ca M3TEKIHW MpaBaTa 3a IMOJTydaBaHEe
Ha HapI/I‘IHI/I IIoToou WJIN € HpeXB'BpJ'ICHa 3HaYuMara 4act OT pI/ICKOBeTe n U3roguTe oOT
COOCTBEHOCTTA.

®OuHAHCOB ITaCHB CE OTIIHMCBA IIpU HETOBOTO IIOracsiBaHe, IMPU aHYJIUpaHC Ha CACIKaTra HJIn
IIpU U3TUYAHEC HA JABHOCTHUSA CPOK.

[Ipu nmepBOHayamHO MpH3HaBaHe Ha (PUHAHCOB aKTHB M (UHAHCOB macuB JIpykecTBOTO
T OIIEHSBA M0 CIIPaBeUIMBa CTOMHOCT IUIKOC Pa3XxOJIUTE IO TPAH3AKLIUATA C W3KIHOYEHHE
Ha (MHAHCOBUTE AKTUBHU M MACHBH, OTYUTAHU MO CIPABEIJIMBA CTOMHOCT B Ievandara Win
3ary0ara, KOMTO C€ IPU3HABAT I'bPBOHAYAIHO IO CIIPaBeUIMBa CTOWHOCT.

DuUHAHCOBUTE aKTUBHU CC NPpU3HABAT HA JaTaTa Ha YPCIKIAAHCTO.
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OUHAHCOBUTE aKTUBU U (PMHAHCOBUTE MACHBU CE€ OLEHSIBAT MOCIEABAIO, KAKTO € TI0OCOYEHO
o- JI0JIy.

2.7.1.PUHAHCOBU AKTHUBU

C Oeil  1mocjaeaBamo OLCHsABAHC Ha (bl/IHaHCOBI/ITe aKTHuBH, C HU3KIIOYCHHE Ha
XCIDKUPpAIIUTC HWHCTPYMCHTH, TC CC KJIaCI/I(i)I/IL[I/IpaT B CJICAHUTC KaTCTOpHUU:

®  KpPEIUTH U B3EMaHMs;
®  (hMHAHCOBM aKTHBH, OTYUTAHHU 110 CIIPABEJIMBA CTOMHOCT B IevyaibaTa wim 3aryoara;

®  MHBECTULUH, AbPXKAHU JI0 MAJEK;

e  (hMHAHCOBH aKTHBH Ha PA3IOJIOKEHUE 32 MPOaXk0a.

OUHAHCOBUTE AaKTUBU CE€ pAa3NpeleNiaT KbM OTICIHUTE KaTeropud B 3aBUCUMOCT OT
nenra, ¢ Kosto ca mpunobutn. Kateropusra Ha maneH (UHAHCOB WHCTPYMEHT OIpEeIis
METOJla My Ha OIICHSBaHE M JalU MPHUXOAUTE U Pa3XxoJuTe ce OTpa3siBaT B medandara
Wi 3arybara Wiam B Jpyrusi BceoOxBareH aoxon Ha JlpyxkectBoro. Benuku ¢duHaHCcOBH
aKTUBU C W3KIIIOYEHHE HAa Te3W, OTUYMUTAHHM IO CIpaBeUIMBa CTOWHOCT B Tedanbara WM
3ary0ara, TOJUIe)KaT Ha TeCT 3a o0e3leHKa KbM JaraTa Ha (UHAHCOBUS OTYET.
OUHAHCOBUTE aKTHBH c€ O0E3IEeHsABAT, KOraTo ChHIIECTBYBAaT OOEKTHBHU JOKA3aTeJCTBa
3a ToBa. llpunarar ce pa3nuyHM KpUTEpUU 3a ONpeiesHe Ha 3arydara oT o0Oe3leHKa B
3aBHCHUMOCT OT KaTeropusara Ha ()MHAHCOBUTE aKTHUBHU, KaKTO € OIMHUCAHO MO-J0IY.

Bceuuku npuxomum u pasxoaM, CBBP3aHU C NMPUTEKABAHETO HA (DUHAHCOBU WHCTPYMEHTH,
ce oTpa3sBaT B Medanbara wid 3ary0ara NMpu IOJy4aBaHETO UM, HE3aBHUCHMO OT TOBa
KaK Ce OIIeHsBa OajlaHcoBaTa CTOMHOCT Ha ()MHAHCOBUS aKTHUB, 32 KOWTO CE€ OTHACAT, U CE
MpelCcTaBsAT B OTYeTa 3a medyanbaTa WiIM 3arybaTta W Jpyrus BceoOXBaTeH J0XOJ Ha
penose ,,OuHaHcOBH npuxoau”’ U ,,OUHAHCOBU pa3xou‘.

2.7.1.1.Kpenntn 1 B3eMaHus

Kpeautn u B3emaHusi, Bb3HUKHAIM I'bPBOHAYAIHO B J[py’KecTBOTO, ca HEIEpUBATUBHU
(UHAHCOBH MHCTPYMEHTH C (UKCHpAHM IUIALIAHUSA, KOUTO HE Ce ThpPryBaT Ha aKTHBEH
nazap. Kpenutute u B3eMaHUATa MOCIEABAIIO CE OLEHABAT 110 aMOPTH3MpPaHa CTOMHOCT,
KaTo Ce H3IO0JI3Ba METOABT Ha epeKTHBHATA JIMXBA, HAMaJleHa ¢ pa3Mepa Ha OOe3leHKara.
Besika mpomsiHa B CTOMHOCTTa MM ce€ OTpassBa B Iedainbara Wiu 3ary0ara 3a TEKyIIus
nepuoa. [lapure M mapuyHUTE €KBUBAJIEHTH, THPIOBCKUTE M IO-TOJIIMaTa 4acT OT APYTH
B3eMaHHUA Ha JIpyXecTBOTO cHajaT KbM Ta3u KaTeropusi (PUHAHCOBH WHCTPYMEHTH.
JIMCKOHTHpaHe HE Ce€ H3BBPILBA, KOraTo e(PEeKThT OT HEro € He3HAYUTENICH.

3HaYMMHU B3€MaHMA Ce TeCTBAT 3a 00E3IEHKA MMOOT/AEIHO, KOraTo ca MpOCPOUEHH KbM JlaTarTa
Ha (UHAHCOBHS OTYET WIM KOTAaTO CHIIECTBYBaT OOEKTHBHM J[OKA3aTEeJCTBA, 4e
KOHTPareHThT HAMAa Jia M3MBIHHU 33JbDKEHUSTa CH. BCHYKM Opyru B3eMaHHUsS C€ TecTBatT
3a 00€3IeHKa IO TPYNH, KOUTO C€ OMPENeNsT B 3aBUCHMOCT OT WHAYCTPHATA M pPETHOHA
Ha KOHTpareHTa, KakTo W OT JAPYTH KPEIUTHHU PUCKOBE, aKO CBIIECTBYBAT TakuBa. B To3n
Cllydail TIpOLIEHTHT Ha OOE3IeHKaTa ce ompezens Ha Oa3aTa Ha WCTOPUYECKH JTaHHU
OTHOCHO HEMNOTaceHW 3aJbJDKEHHsS Ha KOHTPAareHTH 3a BCsAKa WIACHTU(HIMpaHA Trpyra.
3arybaTta oT 00e€3IleHKa Ha THPrOBCKHUTE B3EMaHHUs C€ MPEACTaBs B OTYETa 3a IedandaTa
WM 3arybata u Ipyrus BCEOOXBATEH J0XOI.

2.7.1.2.OUHAHCOBY AKTHMBH, OTYHUTAHM MO CHPABeLJIMBA CTOMHOCT B mevyajdara WM
3arydara

[Moacuureann 6eacxku kbMm Purancos Oruer Ha ,,byarepupa MuBecrvpaT I'pyr” AACHIL] 7



@DuHAHCOBU aKTHUBH, OTYUTAHM IO CIPaBEIJIMBAa CTOMHOCT B neuyandara wiu 3arybara, ca
aKTUBU, KOMTO Ca JBP)KaHU 3a ThPIyBaHE WIM Ca ONPEIENIECHU IPU IIbPBOHAYATHOTO UM
IIpU3HaBaHe KaTo (PMHAHCOBM AKTUBHU, OTUUTAHU IO CIpaBeAJMBA CTOMHOCT B IedanbaTa
win 3arybata. Bcuuku aepuBaTMBHU (PMHAHCOBU AKTHBH, OCBEH aKO HE Ca CIICHUATHO
ONPENEICHU KaTO XEKUPAIM MHCTPYMEHTH, IONANaT B Ta3H Kareropus. AKTUBUTE OT
Ta3W KaTeropus ce OLCHsBAT MO CIIPaBEeAJMBa CTOMHOCT, YMHTO MU3MEHEHUS CE MPU3HABAT
B neuanbara wiu 3arybara. Beska neuanba uim 3ary0a, mpousTHyalna OT JI€pUBaTHUBHU
(uHAHCOBM MHCTPYMEHTH, € 0a3upaHa Ha NPOMEHHU B CIpPaBEIJIMBATA CTOWHOCT, KOSTO CE
omnpeznens OT TpaH3aKUMU Ha AaKTUBEH I1a3ap WM IOCPEICTBOM OLEHBYHU METOIU IIPH
JIMIICaTa Ha aKTUBEH I1a3ap.

2.7.2.duHAHCOBHU TACHBH
q)I/IHaHCOBI/ITC I1aCUBH Ha I[p}I)KCCTBOTO BKJIFOYBAT T'I)pFOBCKI/I nu I[p}IFI/I 3aBbJIDKCHUS.

DuUHAHCOBUTE IACHBU C€ IIPU3HABAT, KOraTo CBIIECTBYBA JOIOBOPHO 3aJbJDKEHUE 34
[UTal[aHe Ha TApUYHA CyMH WIM Jpyr (UHAHCOB aKTHB Ha APYro NPEANPHATHE WA
JIOTOBOPHO 3a/IbJDKEHUE 32 pa3MsiHa Ha (PMHAHCOBU MHCTPYMEHTH C JPYTO MpeInpusTHe Ipu
MOTEHIIMATHO HeOIaronpusTHH yCIOBUs. BCHUKM pa3xo/u, CBbp3aHH C JIMXBU CE MMPU3HABAT
B OTYeTa 3a mevanbara wiM 3arybara W Apyrus BceoOXBaTeH MAOXOZ, Karo (PMHAHCOBU
pasxoau.

DuHAHCOBUTE IMACHMBH CE€ OICHSABAT IOCJIEABAIIO IO aMOpPTHU3UpPaHa CTOﬁHOCT, KaTo C€
M3I110J13Ba MCTOABT Ha e(i)eKTI/IBHaTa JUXBa, C HU3KJIIOYCHUEC Ha (1)I/IHaHCOBI/I HHCTPYMCHTH,
ABPIKAHU 34 TbPryBaHC WM OHNPCACIICHU 3a OLCHABAHC II0 CIPAaBCAJIMBa CTOMHOCT B
neyaynbdara WA 3ary6aTa, KOHUTO C€ OHCHABAT IO CIIpaBCAJiMBa CTOMHOCT C OTYMTaHE Ha
IIPOMCHUTC B revajgbaTa WA 38.FY68.T8..

ToproBckuTe 3aAb/KEHHS C€ TPHU3HABAT IMTbPBOHAYAIHO [0 HOMHHAJIHA CTOMHOCT |
BIIOCJIEZICTBHE CE€ OILICHSABAT IO AaMOpPTHU3MpaHa CTOMHOCT, HaMaJeHa C IUIalllaHUs IO
ypeKAaHe Ha 3aIbJKEHUETO.

2.8.1anbM BHPXY A0X01a

CerinacHo uwi. 175 ot 3akoHa 3a KOPIOPATUBHOTO MOJAOXOAHO obJjlaraHe, JApy»KeCTBaTa ChC
CrelualHa MHBECTULIMOHHA 11€J1, PETUCTPUPaHU MO 3aKoHa 3a JIpy>KeCTBaTa ChC CIeLuaIHa
MHBECTHUIIMOHHA 1€, HE ce 00Jarat ¢ KOPIOpaTUBEH JaHbK.

Texymure TaHPYHM aKTHBM W/WIM MACUBH MPEJICTABISABAT TE3U 3aJIbJKCHUS WM B3€MaHUS
oT OroJpKeTa, KOUTO Ce OTHACST 3a TEKYIIHUS MEpUoJl U KOWTO HE ca IJIaTeHW KbM Jarara Ha
M3rOTBSIHE Ha OTYeTa. Te ca M3UMCICHU B ChOTBETCTBUE C NMPHIIOKMMATA JaHbYHA CTaBKa U
TaHBYHM TIpaBHiIa 3a oOlaraHe Ha J0XOJa, 3a MEpHOAA 3a KOMTO ce OTHAcAT, Ha Oa3a Ha
obmaraemusi (PMHAHCOB pe3yiTaT 3a MeproAa. BcHUKM MPOMEHU B JaHBUYHUTE aKTHBU HIIU
MAaCHBH Ca MPU3HATH KaTO €JIEMEHT OT Pa3XoAWTe 3a AaHBLIM B OTYETa 3a Iedandara WIN
3arybara 1 Jpyrust BceoOXBaTeH JOXO/.

OTCpO‘-ICHI/ITC JaHblIM CC€ HU3YUCIABAT IIO0 JaHBYHHUTC CTaBKH, CbIJIACHO JaHBYHOTO
3aKOHOOaTCJICTBO, HeﬁCTBaHIO 3a ICPUOANUTE, B KOUTO C€ OYaKBa aKTHUBBT Jia CC pCainu3upa
HJIU ITAaCUBBT Ja CC YPCOH.

TOBa BKJIFOYBa CpaBHeHI/Ie Me>1<)1y 6a.]'IaHCOBaTa CYMa Ha aKTUBHUTC M IIACHUBUTC U TIAXHATA
CHOTBCTHA JaHBYHA OCHOBA. C’bH_[eCTByBaIJ_II/I JAaHBbYHU 3ary61/1 CC OILICHABAT ITO OTHOUIICHUEC HA
HAJIMYHU KPUTEPUH 3a TIPU3HABAHE BHB (DMHAHCOBHUTE OTYETH MPEAH Ja ObJe OTpa3eH aKTHB
0 OTCPOYEHU JaHBbIM. TakbB Ce€ TMpPU3HABA, KOTaTO ChHINECTBYBA BEPOSITHOCT 3a
peanu3upaHeTo My IMOCPEICTBOM OBJICIITN JaHBYHH TeUaIOn.
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[TacuBu 1O OTCPOUYEHH BPEMEHHHU pA3JIMKA C€ IPU3HABAT B IIBJICH pa3Mep. AKTUBH 110
OTCPOYCHH BPEMEHHU PA3JIMKH CE MPU3HABAT CaMO JIO CTEIICHTA, Y€ ChIIECTBYBA BEPOSTHOCT
Te 1a ObJaT YCBOSHU Ype3 ObJICIIN JaHbYHU TIeHaION.

3a OIPCACIIAHEC Ha pasMEpa Ha aKTUBUTC U ITACUBUTC IO OTCPOYCHU AAHBLM CC Ipuiarat
JaHb4YHH CTaBKH, KOUTO CC O4YaKBa Aa 6’b,Z[aT BaJIMTHU IIPE3 IICpHUOaa Ha TAXHATa peainu3anus.

3HAYMTEIHA YacT OT MNPOMCHUTEC B OTCPOYCHUTC JAHBYHU AKTHBU WJIM IMACHMBH CC OTpa3saBaT
KaTO0 KOMIIOHCHT Ha pa3xoJia 3a AaHBbK B OTYECTa 3a neyanodara uiIu 3ary6aTa H Opyrusd
BCEOOXBaTCH A0X0/[ 3a Iepuoaa. HpOMSIHaTa B OTCPOYCHUTC NAHBYHU AKTHBHU WJIM ITACHBU
AbJDKala €€ Ha IpOMsHA B CHpaBCIIMBATa CTOMHOCT Ha aKTHUBU WU IIaCcuBH, KOATO €
OTpa3€Ha JUPCKTHO B KallMTaJla — TaKMBa KaTO IMIPCOLCHKA Ha 3€MA — C€ OTpa3saBaT AUPCKTHO
B KaIliMTalia.

2.9. [TapuyHu cpeacTBa

[TapuyHuTe CpeacTBa NPEACTABISIBAT MAapUYHU CPEACTBA B Kaca M IO OAHKOBH CMETKHU.
[TapuynuTe cpencTtBa B JieBa ca OLIGHEHH MO0 HOMHHAJHATa UM CTOMHOCT, a MapUYHUTE
CpeICTBa, IEHOMUHHUPAHU B UyXJECTpaHHA BallyTa — Mo 3akiatouutenHusi kypc Ha BHb xkbm
31.12.2023 roguna

2.10. ITpuxoau

HpnxozmTe CC OLCHABAT IIO CIIpaBCAJIMBa CTOMHOCT Ha IMOJIY4YCHOTO WM ITOAJIC)KAIIOTO
Ha IIOJYy4YaBaHC BB3HATI'PAXKACHUC, KaTO HEC CC BKJIKHOYUBA JAaHBK I[O6aBeHa CTOMHOCT.

HpI/IXOH’BT CC IIprU3HaBa, KOraTo ¢ca U3M'bJIHCHU CIICAHUTEC YCIIOBUSA:

e (Cymara Ha mpuxoJa MOXKe /1a Ob/Ie HaJEKIHO OICHEHA;

e  BeposTHO € MIKOHOMUYECKUTE TIOJI3H OT CIeKaTa J1a ObJIaT MOJTyYeHH;

e HampaBenuTte pa3xolud WIM TE3H, KOUTO TPEACTOM Ja ObIAT HANpaBEeHH, MOraT
HaAeKIHO Oa ObIaT OllEHEHH;

e Kpurepunute 3a NpU3HABaHE Ca M3MBIHEHU. Te ce OmpenessiT B 3aBUCUMOCT OT
MPOIYKTUTE U YCIYTUTE, IPEIOCTAaBEHU Ha KJIIMEHTA, U Ha JOTOBOPHUTE yCIIOBHUS.

2.11.0nepaTuBHHU pa3xoau

OHepaTI/IBHI/ITC pa3xoau C€ IpU3HaABAT B revajgdaTa HIIH 3ary6aTa Ipu MOJ3BAHCTO Ha
YCIYTruT€ WM Ha AaTaTa Ha Bb3BHUKBAHETO UM.

2.12. OcHOBEH KAaIUTAJI

AKIMOHEPHUAT KanuTaa Ha J[pykecTBOTO OTpa3siBa HOMHUHAJIHATA CTOMHOCT Ha EMUTUPAHUTE
aKIIHH.

[IpeMuiHUAT pe3epB BKIIOYBA IOJIy4€HATa MpEeMUs 10 €EMUTUpaHM akuuu. Pasxonure mo
€MUTHPAHETO HE €A BKIKOYEHU B CTOMHOCTTA HA JOITBJIHUTEIHUS KallUTaIl.

[IpeonleHbUHUAT pe3epB Ce€ CHhCTOM OT MeyaaOu U 3aryOH, CBBpP3aHUM C MPEOlEHKa Ha
OTNpesieNieHd KaTeropuu (PUHAHCOBU AaKTHBU, HUMOTH, CTpajd, MAalIMHU U ChOPBKEHHUS.
@DUHAHCOBUAT pE3yNTaT BKIIOYBA TEKYILIHs 3a MepHoja (GUHAHCOB pEe3yNTaT W HATPYNaHHUTE
nevanOu ¥ HENOKPUTH 3aryOu, onpenenenu oT OTyera 3a IPUXOAU U Pa3XOH.

2.13.Pe3epBu

[Moacuureann 6eacxku kbMm Purancos Oruer Ha ,,byarepupa MuBecrvpaT I'pyr” AACHIL] 9



PesepBure ce Qopmupar u OTYMTAT CHOOpPA3HO M3UCKBAHMATA Ha pasnopenduTe Ha
3aKOHOBMTE U I10JI3aKOHOBU aKTOBE U PEILIEHUs Ha aKI[HIOHEPUTE.

[IpeorileHbUHUAT pe3epB ce MpU3HaBa B COOCTBEHMsI KamuTal (HepasIpeeneHa nevyandoa uim
JOMBJIHUTEITHU PE3EPBH) Clie]] 0OCBOO0K/IaBAHETO OT ChOTBETHUS aKTUB.

2.14.11poBu3KHU, YCJIOBHU NMACHUBHU U YCJIOBHM aKTHUBHU

[IpoBu3unTe ce mMpu3HaBaT, KOraTO MMa BEPOSITHOCT CEralllHU 3aJbJDKEHUS B pe3yiTar OT
MUHaJIO CHOUTHE Aa JOBEAAT 10 M3XOAI IIOTOK Ha pecypcu oT Jpy’KecTBOTO U MOXKeE Ja
ObJie HampaBeHa HaJIeXkKJ/HA OIIEHKa Ha cyMaTa Ha 3aJb/DKEHUETO. BB3MOXKHO € cpoyHOCTTa
WM CcyMmaTa Ha U3XOMSIIUSA TMapuyeH MOTOK Ja € HecurypHa. CeramHo 3aIb/DKEHHE Ce
nopaxkia OT HaJM4YMeTO Ha MPABHO WM KOHCTPYKTUBHO 3aJbJDKCHHE BCIEACTBHE Ha
MuHamu crouTHs. [IpoBu3uu 3a Obaemum 3aryou OT JEHHOCTTA HE CE TPU3HABAT.

CYMaTa, KOATO CC IIpU3HaBa KaTO IIPOBH3UA, CC HM3UYUCIIKIBA HaA baza Hal-HaAeKIHATA
OIICHKa Ha pa3xoauTe, HCO6XOIII/IMI/I 3a YpOKIAHC Ha CCrallHO 3aAbJDKCHHUEC KbM Kpas Ha
OTUCTHUA IICPUOJ, KaTO CC€ B3€MAT B MPCABHUI PUCKOBCTC U HCCUTYPHOCTTA, CBBP3aHU CBHC
CeramrHoTo 3aabDkeHue. Koraro CbIICCTBYBAT pCaulia HOIIO6HI/I 3abJDKCHUA, BEPOATHATA
H606XO,I[I/IMOCT OT M3XOZAILI IIOTOK 3a IOraciaBaHC Ha 3aAbJDKCHHUCTO CC OIIPCACIIA, KaTO CC
OTUCTC TIpyllaTa Ha 3adbJDKCHUATA KaTo MIAJIO. HpOBI/I3I/II/IT€ CC UCKOHTHpAT, KOraro
e(l)eKT’LT OT BpEMCBUTC PA3JIMKU B CTOMHOCTTAa Ha mapuTe € 3HAUYUTCIICH.

O6€3IH€T€HI/I5[ OT TpETU JiMIa BBB BpPb3Ka C OaACHO 3aJbJDKCHHUE, 3a KOUTO
Z[pyx(eCTBOTO € CUT'YPHO, Y€ LIC MOJIY4H, CC IPU3HABAT KATO OTACJICH AKTHB. To3u akTuB
MOXKE M 1a HE HaJBHIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIpOBU3HUH.

[TpoBusunTe ce mpepasmiexaaT KbM Kpas Ha BCEKH OTUYETCH MEPHOA U CTOMHOCTTA MM
ce KOpHIHpa, 3a Jia ce OTpa3u Hail-1o0para NpuOIU3NTEIHA OIICHKA.

B cimydauTe, B KOMTO ce cuuTa, Y€ € MaJKO BEPOSATHO J1a BB3HMKHE H3XOIAL] IOTOK Ha
UKOHOMHYECKH PECypCH B pe3ysTaT Ha TEKyIlO 3aIb/DKEHUE, NacCUB HE CE IPU3HaBa.
VYClI0BHUTE MAaCUBH CIE]BA J1a CE OLIEHABAT MOCIEBAIO 110 M0-BHCOKAaTa CTOMHOCT MEXIY
olMcaHaTa Mo- TOpe CpaBHMMA IMPOBU3US U ITbPBOHAYAIIHO NMpHU3HATaTa CyMa, HaMajleHa ¢
HaTpynaHaTa amMOpTHU3alMsl.

BeposTHM BXOJAIIM MOTOIM HA MKOHOMHYECKH MOJI3M, KOMTO BCE OI€ HE OTroBapsT Ha
KPUTEPUUTE 3a IPU3HABAHE HA AKTUB, CE€ CMATAT 3a YCIOBHU aKTUBH.

3.J1osiICHUTEeTHM NPHIIOKEHHS

3.1. UHBeCTHLINOHHHM UMOTH

KoM 31.12.2023 r. apy>KecTBOTO pa3nojara ¢ €IMH UHBECTUIIMOHEH UMOT, HaXOAII CE B I.
Xapmannu, yi. bwearapus 22. HeroBara oTueTHa CTOMHOCT € B pa3Mmep Ha 170 xwi.jesa,
CBIJIACHO U3rOTBEHA OLIEHKA OT HE3aBUCUM OLIEHUTEIL.

3.2. [IpenocraBeHu aBaHCH

Kem 31.12.2023 1. ApyKeCTBOTO OTYMTa B3€MaHUsS 3a IUJJATEHHW aBaHCU MO JBa
MIpeIBApUTEIIHU JOTOBOPA 3a MOKYIKO-Tpoaax06a B 0011 pasmep Ha 157 xui.jieBa, ChOTBETHO:
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e 99 xui.JeBa — aBaHCOBO IUIANIAHE 110 MPEABAPUTEIICH IOTOBOP 32 MOKYIKO-IIPoak0a
Ha HeaBvkuM uMoT oT 30.05.2013 r..

e 58 xumi.JieBa — aBaHCOBO TUIAMNIAHE 110 MPEABAPUTEIICH JTIOTOBOP 32 MOKYIKO-IIPoak0a
Ha HeaBmHKuM uMot oT 03.07.2013 r..

PBKOBOICTBOTO Ha JPY’KECTBOTO HE € HAYMCISABAJIO OOE3IEHKH 3a TE3W B3E€MaHUS KakKTO 3a
IIPEIXOJHUTE TOJIMHH, TaKa U 3a Tekymara 2023 r..

3.3. CpaeOHU B3eMaHusd

JIpy>XecTBOTO OTUMTA ChICOHN B3EMaHUs, 3a€IHO C HAUMCIICHUTE JINXBH KbM TSAX B pa3Mep Ha
76 xun.aeBa kbM 31.12.2023 1. (2022 1. — 76 xmi.eBa). Chiute ca popMupanu oT:

e 61 xun.neBa — ,,BuBeno” AJl, yacCTU4YEeH MCK 1O TJIABHUIIA OT MPEIBAPUTEIICH JIOTOBOP
3a MOKyNKo-npoaax6a Ha HenuwkuM umot ot 03.07.2013 r.;

e 15 xun.jeBa — ,,BuBeno” AJl, nuxBa Mo 4acTU4YeH UCK MO TJIABHUIA OT MPeIBAPUTEICH
JIOTOBOP 3a MOKYIKO-IIpoAakO6a Ha HeABM>XUM UMOT oT 03.07.2013 r..

Tesu B3emaHus CbIIO HE ca OwiaM OOEKT Ha mperyieq 3a o00e3leHKa OT CTpaHa Ha
PBKOBOJICTBOTO Ha JIPY)KECTBOTO.

3.4. [TapuyHuTe cpeacTaa

Jpy>ecTBOTO OTYMTa KaTo Mapu M MapUYHHM CPEJCTBA HAIMYHUTE Mapu B OpoOH, KaKTO U
MapUYHU CPEJCTBA MO0 OAHKOBU CMETKH.

Kobm 31.12.2023 1. apyKecTBOTO pasmojiara ¢ MapuyHu CpeicTBa B pazMep Ha 20 xwii.jieBa
(2022 r. — 24 xun.nesa).

3.5. AKuMoOHepeH KanuTaJj

AKIMOHEpPHUAT (PETUCTPUpPAHUs) KaluTall Ha JAPYKecTBOTO ce cbcron oT 650 000 Opos
OOMKHOBEHHU MOMMEHHHM O€3HaJIMYHU aKIUM ¢ HOMUHAIHA cTOWHOCT 1 (eauH) neB. Benuku
aKLMU ca C IIPaBO Ha IOJy4YaBaHE Ha AMBUJIEHT U JINKBUAALMOHEH )1 ¥ IIPEACTABIIABAT €UH
rimac ot O06moTo chOpaHue Ha aKIMOHEPHUTE Ha [[py>KecTBOTO.

Ksm 31.12.2023 1. cTpykrypara Ha kanurana Ha ,,bYJI'EPUBH MHBECTMBHT I'PVII”
AJICUII e cnennara:

AKnHOHep Bbpoii npure:xaBanu IIpouenrt ot
aKIMH KanuraJjia
3K ,,JIeB unc* AJl 395714 60.88 %
,LAtnac” OO/ 200 000 30.77 %
Jpyru — pu3udecku U IOpUINYECKH JHUIa 54 286 8.35%

3.6. PesepBu
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HpyxectBoTo nMa dhopmupan Gona PesepBeH B ChbOTBETCTBHE ¢ M3MCKBaHUATa Ha 4wi.10, a1
ot 3I1®U u crorBeTHUTE WieHOBE Ha T3, KOWTO KbM Kpasi Ha OTYETHUS MIEPHO]I € B pa3Mep Ha
1 xun.ea (2022 r. — 1 xun.jesa).

3.7. ®unaHCcOB pe3yJarar
Kem 31.12.2023 r. ,,BYJITEPUBH MHBECTMBHT I'PVIT” AACUII oTtuurta ¢puHAHCOB
pesyaTar - 3aryoa B pazmep Ha 4 xwuit. jeBa (2022 r. — 3ary0a B pa3mMep Ha 4 XHIL.JICBA).

3.8. Texkyuu 3a1bJKeHUS

Kem 31.12.2023 r. ,,BYJITEPUBH UHBECTMBHT TPVYII” AIACHUIl otuurta Tekyuu
3aIbJDKEHUS B pa3Mep Ha 6 xui. jeBa (2022 r. —B pa3mep Ha 6 XHILJICBA).

Bua tekymo 3aabikeHne B XWJl. JeBa 2023 r. 2022 r.
3aabKeHNE KbM TOCTaBUMIN 3 3
3aabJDKEHUE KbM MEpCoHaIa 1 1
3anbiDKEHNE KbM OIOKeTa 2 2
06110 6 6

3.9. Pazxoau 3a MaTepua/Iu U BbHIIHHU YCIyTH

KoM 31.12.2023 1. apy>KeCTBOTO OTUNTA CIECIHUTE Pa3XOJH, CBbP3aHU C IEHHOCTTA MY

Bua pa3xoaum B XuJ1. JieBa 2023 1. 2022 .
3a BbHILHU YCIYTH 4 4
06110 4 4

3a 2023 r. 1pyeCTBOTO MMa caMo 1 Cily>)KUTeJl, Ha3HAuYEH Ha TPY0B 10TOBOP.

4.Cneiky ¢bC CBbP3aHU JINLA

CBbp3aHu JHIIA ChC JIPYKECTBOTO Ca HETOBHTE OCHOBHM akIMOHepu, wieHoBeTe Ha CJl u
CBBP3aHUTE C TAX APYTU APYKECTBA.

5.0cHOBHM pHCKOBe MpeJl KOUTO € U3MPABEHO IPYKeCTBOTO.

»bYJI'EPUBH MHBECTMBHT I'PVII” AJICUL] e uznoxeHo Ha CIEAHUTE MO-Ba)KHU
pHCKOBE:

5.1.CucreMaTH4HH pUCKOBeE

O0110 MAKPONKOHOMUYECKH PUCK
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MaxkpOMKOHOMHUYECKHUAT PUCK € CBBbP3aH ¢ 00IIOTO NKOHOMHUYECKO ChCTOSIHHE Ha CTpaHaTa |
ycloBusitTa 3a Ou3Hec. 3HadueHWe MMaT (a3ara HAa MKOHOMHUYECKHUS LUKBI, WHQIIANUATA,
JUXBEHUTE MPOICHTH, THPrOBCKOTO M JaHBYHOTO 3aKOHOJATEIICTBO B T.4. JaHbYHATA
MOJUTHKA Ha MPABUTEJICTBOTO, PAaBHUIIETO Ha OPYTHUS BBTPEUICH MPOAYKT, TEMIIOBETE Ha
pacTex, WHBECTUIIMHTE, BaJIyTHHTE KYpPCOBE, BBHIIHOTHPIrOBCKHS W IUIATEXKEH OasiaHc,
6e3paboTtumara u T.H. Korato mKOHOMHKaTa ce HaMHpa B peLecHus, Claja paBHHUILETO Ha
OpyTHHUSI BBTPEUICH NPOAYKT (IIPOM3BOJICTBOTO) M WHBECTHLMUTE. B ChIIOTO Bpeme ce
yBenmuuaBa Oe3paboruriata. ToBa HEMHHYEMO ce OTpa3siBa BbpPXY oOema Ha Mmpojaaxowure,
KaKTO Ha MOTPEOUTEJICKH, TaKa M HAa WHBECTUIIMOHHU CTOKU. B mpakTukara ce cuurta, 4e
KOTraTo crnaabT Ha npou3BoiacTBoTO (Ha BBII) mpoabmkaBa moHe IiecT Mecena € HalHle
peuecusi. CrarHanusita € NPOAB/DKUTEIIHA W IBIOOKAa pernecus. ToraBa ce HaOitogaBat
MacoBu (anuTu Ha GUPMH C HECUTYPHHU Ta3apHU MO3WIUH, YUUTO (PMHAHCOB pe3ynTar €
CHJTHO YYBCTBUTEIICH KbM IPOMEHUTE B 00eMa Ha MpOoIaXOuTe, T.€. Ha PUPMH ¢ BUCOKO HHUBO
Ha OusHec puck. OOpaTHOTO, MPU CTAOWIHM HMKOHOMHUYECKH YCIOBHS, NPOAAKOUTE U
(buHAHCOBUS pe3yaTaT Ha (UPMHUTE HENPEKHCHATO ce yBenuyaBar. KakTo BUAsSXME OT TiiaBa
IbpBa, XapakTepa Ha OW3HECa M CTENeHTa Ha OW3HeC PHCK pedUIeKTHpaT BBpPXYy Oera-
KOC(pUIIMEHTHTE, a OT TYyK W BBpPXy IlCHaTa Ha KamuTaja (W3MCKBaHAaTa HOpMa Ha
BB3BpBIIaeMOoCT). Paznuunute BUOBE OM3HEC W OTIEIHUTE QUPMH Ca Pa3IMYHO W3JI0KECHU
Ha MaKPOMKOHOMHYECKHU prckoBe. Hampumep, mukinnynute Gupmu, T.€. oHe3u GUPMH KOUTO
ca TO-4yBCTBUTEIHH KbM MAaKPOMKOHOMHYECKHTE LIUKIM TPSAOBA J]a MMaT MO-BUCOKH OeTa-
KoepuimeHTH. TakuBa ca HampuMep, CTPOUTEIIHUTE KOMIIAHUW W aBTOMOOWIHHTE
pou3BoAMTENN. B mepnonu Ha Kpu3a, MpoAaKOUTE Ha TE3W KOMIIAHUH CIAAaT JPAaCTHYHO,
JOKaTo B TEPHOAM HAa HWKOHOMHYECKH IIOJIeM MpojaxOouTe Oenexar HEOWBAI pPBCT.
OO0paTHOTO, KOMITAHUHTE OT XPAHUTEITHO-BKYCOBATa M TIOTIOHEBATa HHYCTPHUs HaIpuMep, ca
M0-c1a00-u4yBCTBUTEIHA KbM UKOHOMUYECKUTE YCIOBUS U MPU PaBHHU JAPYTH YCIOBUS UMaT
[IO-HUCKH OeTa-Koe(UIINeHTH.

JIuxBeH puck

JInxBeHHAT pUCK € CBBbp3aH C BB3MOXHHU, CBCHTYAJIHHW, HCTATUBHU IMPOMCHU B JIMXBCHUTC
HHBA, YCTAHOBCHHU OT (I)I/IHaHCOBI/ITe WHCTUTYIIUU HA P eHy@]’IHKa B’bJ’IFapI/IH.

HNudaanuoneH puck

NH}manrnoHHUAT pUCK MpeaCTaBsiBa BCEOOIO MOBUIIIABAHE HA IIEHUTE, TIPH KOETO MapUTE CE
00€31ICHAT U CHIIECTBYBA BEPOSITHOCT OT TIOHACSHE Ha 3aryda OT IOMaKWHCTBaTa U (GUpMUTE.

IHonuTH4eckn puck

Tlonutnueckuar PUCK € BEPOATHOCTTA OT CMsAHA Ha HpaBI/ITeHCTBOTO, WM OT BHE3aIlHa
MpoMsiHa B HEroBaTa TMOJIMTHKA, OT Bh3HUKBAaHE HAa BHTPCUIHOMOJUTUYCCKH CHTPECCHUS U
HEeOIaronpUsATHU MPOMEHH B CTOMAHCKOTO 3aKOHOJIATEJICTBO, B PE3YJITAT Ha KOETO cpelata, B
KOSITO ONEPUPAT MECTHUTE CTOMAHCKU CyOEKTH Jia Ce IPOMEHU HETaTUBHO, 2 MHBECTUTOPHUTE
1a moHecat 3aryou. @akTopuTe, KOMTO BIMAT HAa TO3HM PHCK, Ca CBEHTYaTHUTE 3aKOHOIATETHH
INpOMCHHU U B YACTHOCT TC3HU, KOUTO KaCadT CTOIMAHCKHA W HWHBCCTULIHWOHHUA KIUMAT B
CTpaHara.

Baayren puck
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Excriosuiiusita KbM BayTHHS PHUCK TPEACTABISABA 3aBHCHUMOCTTa U €QEKTUTE OT
M3MEHEHUETO Ha BAIyTHUTE KypcoBe. CHCTEMATHYHUAT BaJyTE€H PUCK € BEPOATHOCTTA OT
eBEHTyaJlHa MPOMSHA Ha BAJTYTHHs PEXUM Ha CTpaHaTa (BajdyTeH Oopn), KOeTo OM JOBEJO
WM 10 00e3leHsIBaHe Ha JieBa WK J0 NOCKBIIBAHE HA JIEBA CIPSIMO UYXKISCTPAaHHUTE BATyTH.
BanyTHHAT pUCK 1€ UMa BIUSHUS BBPXY KOMITAHWHW, UMAIY TA3apHU JISJI0OBE, TIAIaHUATA
Ha KOMTO CE€ M3BBPIIBAT BbB BalyTa, pa3iu4yHa OT JieBa M €BpOTO. Tbhil Karo ChIIacHO
JEHCTBAIIOTO 3aKOHOJATEIICTBO B CTpaHaTa OBJTAPCKHUAT JEB € (PUKCHpPaH KbM €BPOTO B
crotHOomeHnue EUR 1 = BGN 1.95583, a bearapckara HapoaHa 6aHKa € JUThXHA Ja ToIbpiKa
HUBO Ha OBJITApCKHUTE JICBOBE B OOpBIIECHUE, PAaBHO HA BaTyTHUTE pe3epBU Ha OaHKara,
PHUCKBT OT 00e3leHsIBaHEe Ha JieBa CIIPSMO €BpoIlelickaTra BalyTa € MUHUMAJEH U Ce ChCTOU
BBB CBEHTYAIHO MPEJACPOYHO MMPEeMaxBaHe Ha BadyTHUs Oopa B cTpaHara. Ha To3u eram ToBa
U3IJIeKIa MAJIKO BEPOSITHO, ThH KaTO OYaKBaHUATA ca BAyTHUAT OOp. 1a ObJie OTMEHEH Mpu
MIPUEMAHETO Ha €BPOTO B bhirapus 3a opuIMaiHa IIaTexHa eIUHUTIA.

OuKCHpaHUAT Kypc Ha JieBa KbM €BPOTO HE €IMMUHHpA 3a ObJIrapckara BajdyTa pUcKa OT
HEOJIArONPUATHY JBHKCHHSI Ha Kypca Ha €BPOTO CIPSMO JIPYTHTE OCHOBHU BAITYTH (IATCKU
nonap, OpUTaHCKU TMayH]I, IBEHIApCKU (PpaHK) HA MEXIyHAPOJHUTE (PUHAHCOBU Ma3apu, HO
KbM HACTOSIIMS MOMEHT JPYKECTBOTO HE CUYUTA, Y€ TaKbB PUCK OM OWJI CHINECTBEH IO
OTHOIIIEHUE Ha JeiiHocTTa My. [[pykecTBOTO MOXKe Aa ObJaT 3aCerHaTo OT BayTHUS PHUCK B
3aBUCMMOCT OT BHJIa Ha BaJyTara Ha MapUYHUTE MOCTHIUICHHWS M OT BUAA HA BallyTaTa Ha
MOTEHIIMATTHUTE 3a€MH Ha JAPYKECTBOTO.

JIMKBU/IEH PUCK

[IposiBneHMETO0 Ha IJMKBUJIHUSA PHUCK IO OTHOUIEHHWE HA JAPYKECTBOTO CE€ CBBpP3BA C
BB3MOXHOCTTa 3a JIMIICa Ha HaBPEMCHHU W/ AOCTAaTbYHU HAJIMYHHU CpEACTBaA 3a
MOCPEIllaHe HAa BCUYKM TEKYIIM 3a0bJDKEHUA. T03M pUCK MOXE J1a HACTBIM, KAaKTO MpHU
3HAUYUTENIHO 3a0aBsiHE Ha IUIANIAHUATA OT CTPaHa Ha JUTHKHUIIUTE Ha JIPYXKECTBOTO, TaKa W
MpU HE JOCTaThYHO €(EeKTHBHO YyMpaBleHHE HA MAPUYHHUTE MOTOIM OT JeHHOCTTa Ha
JpykecTBOTO. ToBa € Hal-ChIECTBEHUS PUCK 32 APYKECTBOTO.

5.2.HecucteMaTH4HH PHCKOBeE

CreunpuyHuTe pUCKOBE HAMUpAT MPOSIBICHHWE U Ca CBbP3aHU C KOHKpeTHaTa cdepa Ha
nerinoct Ha ,,BYJI'EPUBH MHBECTMBHT I'PVYIT” AJCHL], a uMeHHO: HU3rpakiaaHe,
MOKYTIKO-TIpoJIayk0a M eKCIUIoaTanus Ha HEIBWKUMH UMOTH. J[pyXKeCTBOTO, M3ITBIHSBANKU
WHBECTUIIMOHHUTE CHU MPOEKTH, € U3JI0KEHO Ha CIEIHUTE TPYNH PUCKOBE:

JocTbl 10 M3TOYHUIY H LleHA HA GUHAHCHpPaHe

Pa3pa6OTBaHCTO " U3MBJIHCHUCTO Ha MHBCCTUIIMOHHU IMPOCKTHU Ha APYKECTBOTO B U3BCCTHA
CTCIICH € 3aBUCHMO OT BBHIIIHO q)HHaHCI/IpaHe. Bw3moxkHOCTHTE 3a 6’bp3 JOCTBII 10 KPEAUTCH
peCcypC Ha NpUCMIIMBA LCHA (J'II/IXBGHI/I MMPOLCHTU 110 erIII/ITI/ITC) IpsAKO LIC pe(bJ'ICKTI/Ipa
BBbpPXY BB3BPHINACMOCTTAa Ha HAOPAaBCHUTC HWHBCCTUIIMH, CHOTBCTHO BbBPXY pasMEpa Ha
roauiiHara reyaada Ha I[p}/')KCCTBOTO " JOXOAUTC HAa aKIITMOHCPUTE.

Hucka JUKBHIHOCT HA HHBECTHIIMNTE B HEABHKMMH MMOTH

WNHuBecTuuuTe B HEABMKUMU UMOTH C€ XapaKTEpU3UPAT C MO-TOJsIMA TPYIAHOCT, a MOHSKOTra
1 HEBB3MOXKHOCT Jla ObJaT MpoJaAeHu ObP30 U C MUHUMATHHU TPAH3aKIIMOHHU PA3XOJIH.
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3a ,,bYJIT'EPUBH MHBECTMBHT I'PYII” AJAICHUI] chiecTByBa pUCK, IPU HHBECTUPAHE B
HEJABW)KMMH HMOTH, aKO BB3HHUKHE HEOOXOJUMOCT 3a TIOKPUBAaHE HA 3aJbIDKCHUS,
Jpy’KECTBOTO Jia HE yCIee J1a U3BBPILU IPOMsiHa B TopTdeiiia cu 0T HeABMKUMU UMOTH, Taka
Ye /1a CU OCUTYPH JI0CTaThYHO KOJUYECTBO JIMKBUHU CPEJICTBA.

10.CH0uTHA, HACTHIIMJIM CJIeJl 1ATATA HA CbCTABSIHE HA (PUHAHCOB OTYET

KbM narara Ha chcTaBsHe Ha (PMHAHCOB OTYET HE Ca BH3HUKHAIHM 3HAYUMU CHOUTHS, KOUTO
Jla U3UCKBAT KOPEKIUS WIH JIOMBIHUTEIHO OIOBECTSIBaHEe BbB (DMHAHCOBHS OTYET WM Ja
MpeCTaBIsIBaT BaKHA HHQOpMAIMs, BIMsACHIa BBPXY IIEHATa Ha IICHHUTE KHIDKA Ha
JPYKECTBOTO.

CweraBurea: 4 — IIpencraBiasBam: J f ( L L )
»JeBa rpyn“ OO \ M3nbanuTeneH Jmpechép_ V7 - 4
Ynpasuren: / . Hopaxum FLpannﬁcﬁﬁ...L..l
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