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KEINIHTHJ] HHBECT EAJl

OTYET 3A BCEOBXBATHHA 10X0[

OHHAHCOBH NPHXOIH
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KEIIMTHJI HHBECT EAJ

OTYET 3A TAPHYHUTE NIOTOIIA

33 roJHHaTA, 3aBbpuBama Ha 31 qexemepu 2022 .

2022 2021
BGN'000 BGN'000
A. ITapuunu nomoyu om cneyuanu3upana UHBECMURUORNA
detinocm
1. Hapuunu nomoyu om cobcmeena uHeecCMUYUORKA Oelinocm
[MocThIUIEHUs, CBBP3aHH C ABITOCPOYHH (PHHAHCOBH aKTHBU 57 53
JIMXBH ¥ KOMHCHOHHH (1) 2
HeTen napuuen norok ot co6cTBEHa HHBECTHIIHOHHA
aeinoct (I): 56 55
1I. Hapuunu nomoyu om 6b3/103CeHa UHBECMUYUORHA
Oeitocm
INocTeIUTeHns, CBBP3aHH C LEHHH KHKHXKA Ha KITMEHTH 59 7776
[Mnaniasus, CBEP3aHHU C UEHHY KHIKA Ha KIIHEHTH 3) (7699)
HeTeH napHyeH MOTOK OT BH3JI0XKEHA HHBECTHIIHOHHA
56 77
aetinoct (II):
HeTeH napuyeH NOTOK OT CNEUHATHIHPAHA HHBECTHIHOHHA
aelinoct (A): 56 77
b. Hapulmu nomoyu om ReCReKUAIUIUPARA UHEECMUUUORKHG
Oeiinocm
TMapy4HY NOTOLM, CBBP3aHH C THPrOBCKM KOHTPAreHTH (88) (71)
[Mapy4HK MOTOLH, CBHP3aHH C TPYAOBH BB3HArPasKASHUA (50) (46)
[MapH4HK MOTOLM, CBBbP3aHH C NIaTEHH M Bh3CTAHOBEHH JAAHBLIH (12) (10)
HeTeH napH4eH NOTOK OT HECMELHAJH3IAPAHA
HHBeCTHIMOHHA aelinoct (B): (150) (128)
B. Hapuunu nomoyu om punancosa oeiinocm 138
Heren napuyeH noTok ot punancosa geitHoct (B): 138 -
I'. U3mMeHeHHd HAa MapHYHHTE CPEACTBA Npe3 nepHoaa
(A+B+B): 100 4
. Hapuunu cpedcmea ¢ Ha¥a10Mo Ha nEPUOOQ 29 25
E. Mapuunu cpedcmea é Kpas Ha nepuooa, 6 m.u.; 129 29
HAJHYHOCT B KACATA U N0 6AHKOBH CMETKH 129 29
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KEITUTHJ] HHBECT EAJ]

OTYET 3A IPOMEHHUTE B COBCTBEHHS KAITUTAJI
33 FOJIHHATA, 3aBLPLIBAIIA HA
31 nexemepnu 2022 r.

Pezeps om
nocneosawiu

Ocnosen oyenku na pun.  Hampynana

Kanuman Pezepeu  uncmpymenmu 3azyba Obwo

BGN'000 BGN'000 BGN'000 BGN'000
Caqne ms 31 JERemupy 1 500 1 489 (230 (127) 2633
2020 roguna )
Ilpomenu & cobcmeenus
kanuman 3a 2021 200una:
IMocnenpamy OLEHKH Ha 134 134
(GHHAHCOBH MHCTPYMEHTH
O6u1 BceoOxBaTeH m0X0[ 32 i i 39) 39)
roJHHaTa
Canno Ha 31 pexemBpH
2021 roauna 1 500 1489 (96) (166) 2727
Ilpomenu 6 cobcmeenus
Kanuman 3a 2022 zoouna:
[Nocnenpaind OLEHKH Ha 202 202
(uHAHCOBU HHCTPYMEHTH
06m BceobXBaTeH AOXOA 3a
roJMHaTa - - (58) (58)
Caaly & D1, REKEwsEn 1500 1 489 106 (224) 2871
2022 roauna
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INPHJIOXEHUS KBM I'OAUIITHUSI PHHAHCOB OTUET
3a 2022 r.

1. O6ma napopmanus

ITpeaMeTsT Ha AeMHOCT Ha APYXeCTBOTO O6XBalla:

W3BbpiuBase no 3aHATHE HA HHBECTHLIHOHHH YCIYTH U A€HHOCTH Ha TEPUTOPUATA Ha

Peny6nuka Bunrapus U B uyx6uHa, KaKTO Cle/Ba:

- NpHEMaHe M Ipe/laBaHE Ha HapeXAaHHMs BLB BpPB3KA C LEHHH KHMXKAa,
BKJIIOYHTENHO IMOCPEAHMYECTBO 3a CKIIOYBAaHE Ha CAEJKM BLB BPH3Ka C LEHHH
KHHKA;

- M3NBIHEHHE Ha HapeXJAaHUA 3a MOKYNKAa HIH npojax0ba Ha LIEHHH KHHXKA 3a
CMETKA Ha KJIMEHTH;

- CHENKH 3a COOCTBEHA CMETKA C LIEHHH KHMXKa;

- yIpaBlI€HHE, B CBOTBETCTBME CBC CKJIIOYEH C KJIMEHTa JOroBOp, Ha
HHIUBHYaJIeH MOpTQEi, BKITIOYRAL] LIEHHH KHHXa, 10 COOCTBEHa INpeleHKa
6e3 creLManHy HapeXXIaH!s Ha KJTHEHTa;

- NpeJocTaBsHE Ha MHIMBUIYAJHH HHBECTHIIHOHHM KOHCYNITAllMH Ha KJIMEHT, NO
coOCTBEHa MHMIIMATHBA MIIM 10 HCKaHE Ha KJIMEHTa, 10 OTHOIIEHWE Ha €IHa
HJTH TIOBEYE CAEJIKH, CBbP3aHU C LIEHHH KHHXKa;

- NoeMaHe Ha EeMHCHH LEHHH KHH)KAa WWIM NpeajaraHe 3a NbpBOHaYalHa
npoaax6a Ha LEHHH KHH)Ka TIPH YCIOBMATa Ha 6€3yCIOBHO M HEOTMEHHMO
3aJbJDKEHHE 3a 3alMCBaHe/MpuaoOKMBaHe Ha LIEHHHTE KHHXKa 3a coOCTBEHa
CMETKa M CBbP3aHHUTE C Ta3H OEHHOCT YCITYTH;

- npejiaraHe 3a MMbpBOHaYaiHa npojaxba Ha LiEHHHM KHKMXa 6e3 6e3yCloBHO H
HEOTMEHMMO 3aJb/DKEHHE 3a MpUAOCHBaHE Ha LIEHHHTE KHDKa 3a cobcTBEeHa
CMETKa U CBbp3aHHTE C Ta3Ku ACHHOCT YCITyTH;

W3pbpluBaHe Ha TepuTOpHATa Ha Penybnuka briarapus Ha cliegHUTE NONMBIHHUTENHH

YCITyTH:

- ChbXpaHsABaHe M aJMUHUCTPHpaHE Ha LICHHM KHM)XKA 33 CMETKa Ha KIIMEHTH,
BKJIIOYMTETHO MOMEYUTENCKA JeHHOCT (IbpkaHe Ha LIEHHHM KHHM)Ka M Ha [1apH Ha
KIHEHTH B JIENO3MTAPHA HHCTUTYLMA) M CBBP3aHMTE C Hed YCIYTH Karo
yIpaBleHHE  Ha  NOCTBIMIATE  NAPHYHH  CPEACTBA/TIPE/IOCTABEHUTE
obesneueHus;

- NpeOCTaBSHE HA 3a6MM 3a M3BBDIIBAHE HA CHEIKM C LEHHM KHHXKa, NpH
YCJIOBHE Ye JIULETO, KOETO NPeJoCTaBs 3aeMa, y4acTBa B C/eNIKaTa IIpU yCIIOBHA
H TI0 peji, OTpe/ielieHH ¢ Hapenba;

- KOHCY/ITALMH Ha APYXKECTBA OTHOCHO KamuTaloBara CTPYKTypa, NPOMHILICHATa
CTpaTerus M CBBD3aHH C TOBAa BBIIPOCH, KAKTO H KOHCYNTAallHH H YCIYTH,
CBBP3aHH ChC CIIMBAHUA H NOKYNKAa Ha NPEANPUATHS,

- CAEJIKH C UYXKIECTpaHHH CPEJCTBa 3a MUIALIAHE, AOKOIKOTO T€ Ca CBBP3aHH C
IPEIOCTaBAHUTE HHBECTHIIMOHHH YCITyTH;

- - MHBECTHIMOHHM W3C/IeBaHHUS M (MHAHCOBM aHANM3H MIH APYTH GopMH Ha
OGIHH NPENOPBKH, CBBP3aHH ChC CAEIKH C HEHHH KHHXa.



»Kemuten Unsect” EAJ] € BIMCHO B PerMCTbpa Ha HHBECTHLIHOHHMTE TOCPEIHHULH
mox Ne PI'-03-0180 c peuwrenne Ne 10-HI1 ot 27.01.1999 r. Ha KoMucusTa MO LEHHHTE
kHHXa ¥ QoHaoBuTe Gopcr/cera KoMuCHA 3a GMHAHCOB Han3op/ M MpHTExKaBa nuieH3 No
PI'-03-0180/09.05.2006 r. m3panes ot KoMucusTa 3a GHHAHCOB HAZ30pP.

HpyxecTBOTO € ¢ eHOCTENEHHa CHCTeMa Ha yrpaBieHue — ChBET Ha JIUPEKTOPUTE.

CnbcraBbT Ha ChBer Ha qupekTopuTe KbM 31.12.2022r. e:

1. Bubp6an bonues bones — [peacenaren na CJI;
2. Husecr Kemmuton AJl - 3am. npeacenaren;
3. Esrenus CrosHoBa -uneH Ha CJ] ¥ U3bIHHTENEH JUPEKTOP.

JIpyecTBOTO ce mpeAcTaBisiBa ChBMeCTHO OT I[Ipokypucra Mupomo6 ITanuesn
HBanoB u npeacenarens va Creera Ha aupexropute Bupban bonues bowes.

JpyxecTBoTO € uneH Ha ,buarapcka ¢onmosa dopca- Codusa” AJl u ,Illentpanen
aenosuTap Aenosutap” AJl.

Cenanumero W agpeca Ha YNpaBleHHE Ha ApYxXecTBoTO ca — rp. Codus 1000, yi.
»Credan Kapamka™ Ne 2, agpec 3a xopecnonneHuus — rp. Coous 1000, ya. ,,Credan
Kapamxka” Ne 2, ten.: +359 2 981 86 00, e-mail: office_ci@investcapital.bg.

Botna ¢ Ykpaiina — enusnue evpxy oeiinocmma

BB BpBb3ka ¢ BE3HMKHAMMAT Ha 24 ¢espyapu 2022 ron BoeHeH KOHQIHMKT MEXIY
Pyckara ®enepanus u Penybnuka Ykpaiina, KOoiATO Mpoab/pkaBa M JO AaTaTa Ha ofo0peHue
Ha OTYeTa W HAIOXEHHMTEe CAHKIMK W OTpaHHYMTENHH MEpPKH Ha Pyckara denepauus H
CBBp3aHH ¢ Hes (u3myecku W ropuauyuecku auua. ,.,Kenuren Musect” EAJ] orbensassa, ue
npe3 or4eTHaTa (PUHAHCOBA rOAMHA APYXKECTBOTO HE € OCBIIECTBABAIO CHAEIKH H HsAMa
B3€MaHHsA HIH 3aJBDKEHHS KbM (M3MYECKM WM IOPDUAMYECKH JMLA, CIPAMO KOHTO HMMa
HaJIO)KEHH OTPaHHYMTEIHH MEPKH.

PBrKOBOACTBOTO HabmoJaBa, TEKYIO AaHAIM3Mpa M OLIEHABA BB3MOXKHHTE
nocieauud ¥ edeKTd OT BOMHAaTa BHPXY ACHHOCTTa Ha ApYXecTBoTO. Ha To3M eram T4 He
0Ka3Ba MPAKO HEMOCPEACTBEHO BIHSHHE BBPXY ACHHOCTTa Ha JpyKecTBOTO. [lopamn ToBa,
PBKOBOJICTBOTO Ha JIpY)KeCTBOTO He € MIAEeHTHdHUHpano 061acTH BBB GUHAHCOBHA OTHYET,
BLPXy KOMTO BOMHaTa B YKpaliHa Na MMa NpPAKO H CBIIECTBEHO OTpaXKeHHE M e(eKTH,
BKJTIOYHTEIHO I10 OTHOILIGHHE Ha OLIEHKATa Ha OTAEIHHTE aKTHBH M [TACHBH.

2. Onucanne Ha 3HAYHTETHATE CYETOBOAHH NOJHTHKH
2.1. Ba3a 3a m3rorBsiHe Ha GHHAHCOBHTE OTUYETH

TonMImHKUAT (QUHAHCOB OTYET € H3TOTBEH B CHOTBETCTBHE ¢ BCHUKU MexyHapOoaHH
cTaHxapTH 3a ¢puHaHcoBH 0T4eTH (MC®O), KOUTO Ce ChCTOSAT OT: CTAHAAPTH 38 QPHHAHCOBH
OTYEeTH M OT ThIKyBaHHs Ha Komurera 3a passcHenus Ha MCOO (KPMC®O), onobpenn ot
CwBeta no MexnayHapoauu cyeroBoaHd cranapre (CMCC), u MexayHapoJHHTE
CUETOBOJHH CTAHJAPTH H THIKyBaHMATa Ha ITocTOAHHHA KOMHTET 3a passcHssaHe (ITKP),
onobpenn ot Komurera no MexayHapogHH CYETOBOAHH CTaHIapTH (KMCC), kouTO
edekTHBHO ca B cuna Ha | sHyapu 2020 r., ¥ KOHUTO ca NPHETH OT Komucuara Ha
Esponeiickus cbr03. MCPO, npuety ot EC, e of1onprneroTo HaHMEHOBaHHME Ha pamkata ¢
060 MpeqHaYHAaueHHe-CUETOBOANA Ga3a, e[HAaKBAa C paMKaTa, BbBE[CHa C NSQUHHMLMATA



cbriacHo § 1. 1.8 or JlombJIHMTENHHTE pasmopeabM Ha 3aKOHA 3a CYETOBOACTBOTO IO
HaHMEHOBaHHETO ,,MeXTyHapOIHH CYETOBOAHH cTaHaapTH (MCC).

3a Texymara (HHaHCOBa IOOWHA IPYKECTBOTO € IIPHEJIO BCHYKH HOBM W/HIH
PEBM3HpaHHU CTAHMAPTH U THIKYBaHMA, H3AaaeHd oT ChBeTa o MexayHapoaHH CYETOBOTHH
craugapta (CMCC) u pecn. or KoMHTera 3a passicHeHHs Ha MC®O, kouTo ca Guin
YMECTHH 3a HEroeara JAeiHOCT.

OT BB3NpHEMaHETO Ha Te3U CTAHJAPTH H/WIH THIKYBAaHHSA, B CHJIA 33 FOAMIUHK OT
BB3[IPHEMAHETO Ha TE3W CTAHJAPTH HW/HIM TBIKYBaHHA, B CHI4 3a TOAMINHM MEPUOIH
3anoysauy Ha 1 gHyapu 2022 r., He ca HaCTHIMJIM [IPOMEHH B CYETOBOJHATA MOJUTHKA Ha
APYXKECTBOTO OCBEH HAKOH HOBHU M pa3LIMPSBAHETO Ha BedYe YCTAHOBEHM ONOBECTABaHMS, 6e3
TOBA Jia JIOBEZIE [0 APYTH NMPOMEHH B KiacH(HKALMATA WIH OLIEHKATA HA OTACIHH OTYETHH
0OEKTH U OnepauuH.

HoBuTe W/HIH npoMeHeHUTE CTaHJAPTH U THIKYBAaHHA BKIIIOYBAT:

e IIpomenn B MC®O 3 busznec komOuHaluK (B CHIIa 3a FOJUIIHHA NEPHOAH OT
01.01.2022 r., npuetn ot EK).

o TIlpomernu B MCC 16 HMMoTH, MalliHH H CbOPBKEHHMH (B CHJIa 38 IOJHILHH
nepuoay ot 01.01.2022 r., npueru ot EK).

o TIIpomenu B MCC 37 IIpoBHu3HH, YCIOBHH [IACHBH H YCIIOBHH aKTHBH (B CHJIa 32
roaumey nepuoau ot 01.01.2022 r., npuetn ot EK).

e Tomumnu nopo6penus B MCPO 2018-2020 8 MCQO | Ilpunarane 3a mbped
nsT Ha MexayHapoJHHTe CTaHiapTH 3a ¢uHaHcoBOo oTyMrane, MC®O 9
@unancoBx MHCTpyMeHTH, UmocTpatueen npumep 13 keM MC®DO 16 JIusuHr
1 MCC 41 3emenenue (B cuna 3a roadmdy nepuoay ot 01.01.2022 r., npuetu
ot EK).

K®M garaTa Ha u3faBaHe 3a ofoOpsABaHE Ha TO3M (UHAHCOB OTYET Ca M3JA/ICHH, HO

He Ca BCe OLIE B CHJIA 3@ FOJMIINM NEPHOAH, 3ano4Baiy Ha | aHyapu 2022 r., HAKOJKO HOBH

CTaH[apTH M Pa3siCHEHHMS, KAKTO M NPOMEHEHH CTAHJAPTH M Pa3fACHEHHs, KOMTO He ca Gnim

TPUETH 32 [0-PAHHO MPHIOKEHHE OT APYKeCTBOTO. OT TAX PHKOBOACTBOTO € NPELICHHIIO, Y&

cneIHUTE OMxa UManH NOTEHIMaIeH edeKT B ObAclle 3a IPOMEHH B CUCTOBOJHATA MTOJIMTHKA

M KracupUKauMaTa M CTOWHOCTHTE Ha OTYETHH OOEKTH BBHB (HHAHCOBHTE OTYETH HA
APYKECTBOTO 3a CIIEIBAIH IEPHOH, & HMEHHO:

e TIlpomenn B MCC 1 I[lpencraBsiHe Ha (HHAHCOBM OTYeTH W M3noxenue 3a

npakTuka 2 (B cuia 3a roguiiHy nepuoau ot 01.01.2023 r., npuer ot EK).
e IIpomenu B MCC 1 Ilpencrassse Ha pMHAHCOBM OTYETH (B CHJIA 33 FOHILHH

nepuoau ot 01.01.2024 r., He npuety ot EK).



o [Ipomesn B MCC 8 CuerorojHa MOJHTHKA, NPOMEHM B CYETOBOJHHTE
NpHOIU3NTENHA OLEHKM M Tpetlkd (B CHia 33 TOAMIIHM MEPHOAM OT
01.01.2023 r., npueru ot EK).

e MCC 12 Janbum BBpXy Joxoza (B cuna 3a roguusu nepuoau ot 01.01.2023
r., npuer ot EK).

e Jlpomenu B MCC 1 Ilpeacrarsne Ha Q)Hﬂaﬂconn OTUYETH, HETEKYLIH
3a(bJDKEHMA, OOBBP3aHH C OrpaHHYMTENIHH YCJIOBMA (B CHJa 3a TOAMIIHH
nepuoau ot 01.01.2024 r., He ca npuetn ot EK).

PBKOBOACTBOTO € B mpoLec Ha MpOy4yBaHe, aHAIW3 M OLEHKA Ha €(QEKTHUTE OT
NPOMEHUTE, KOMTO OHMXa OKa3Balld BIMAHME BBPXY CYETOBOJHATA IMOJMTHKA W BBPXY
CTOHHOCTUTE M KJIacHpUKAUUATA Ha AaKTUBHTE, MACHBHUTE, ONEPALMMTE W PE3Y/ITATUTE HA
IPYKECTBOTO.

JION'BJIHHTENHO, 38 MOCOYEHUTE MO-/10Ty HOBH CTaHJApTH, IPOMEHEHH CTaHOapTH H
NPUETH THIAKYBaHHA, KOMTO ca U3JaJieHH, HO BCE OLUE HE ca B CHJA 3a TOAMIUHHM NEPHOIA
3anmoyBaily Ha 1 siHyapu 2022 r., pEKOBOJCTBOTO € TIPELEHUIIO, Y€ CHeqHUTE He 6uxa uManu
NOTeHUHAeH e(eKT 3a NMpPOMEHM B CUETOBOJAHATA MOJHTHKA M KIacH(pUKaluuATa H

CTOMHOCTHTE Ha OTYETHH OOEKTH BEHB (bHHaHCOBHTC OTYETH Ha APYXKECTBOTO, 4 HMEHHO!

e [lomo6penus Ha MC®O |7 3acTpaxoBaTeiHH AOTOBOPH (B CHIla 332 FOJHIIHH
nepuoau ot 01.01.2023 r., mpuet ot EK).

e MC®O 17 3acrpaxoBaTeJHH JOroBOpH (B CHNa 3a TFOJMIIHH NEPHOAH OT
01.01.2023 r., npuer ot EK).

e MC®O 10 (npomenen) — KoHcomunupanu ¢unancosu oryeth ¥ MCC 28
(mpoMeHeH) — VIHBECTHIIMH B ACOUMHMpPaHH H CHBMECTHH TpPEANPUATHA —
OTHOCHO Mpoaax0M WM anopT Ha aKTHBU MEXAY HHBECTMUTOD W HErOBH
ACOLMMpPAHH WIH CHbBMECTHH TpPENNpHATHs (C OTIOXEHA edeKTMBHA HaTa Ha
BJIM3aHe B CHIIa, Nojjiexala Ha onpeaensiHe ot CMCC).

e TIpomenu B MCDO 16 Jluzunr (B cuna 3a roguuiHu nepuoau ot 01.01.2024 r.,

He ca npuetH oT EK).

OHHAHCOBUAT OTYET € H3IrOTBEH Ha 0a3a Ha HCTOpHYecKaTa UEHa.

JIpy»KECTBOTO BOJM CBOMTE CUETOBOAHM perucTpu B Grarapcku nes (BGN), kofito
MpHEMa KaTo HEroBa OTYETHA BaIyTa 3a NPEACTaBsHe. JJaHHUTE B OTHETa W NPHJIOXKEHHATA
KbM HETO Ca NPEICTABEHH B XHMIIA/M JIEBA, OCBEH KO HEILIO APYro H3pHYHO HE € yKa3aHo.

[IpencrapsHero Ha (HHAHCOB OTHET CBHINAcHO MeXIyHapoAHHTE CTaHIapTH 3a
QHHAHCOBA OT4ETH W3MCKBA PBKOBOACTBOTO Ja HanpaBu HaH-1o0pu NpHGIH3MTENHH
OLIEHKHM, HAYMC/IEHHA X Pa3yMHO OBOCHOBAHH TPEANONOKEHUS, KOMTO OKa3BaT ePeKT BEPXY
OTYETEHUTE CTOMHOCTH HAa AKTHBHUTE M [ACHBHUTE, Ha TMPHXONWUTE WU Da3XOAMTE, H Ha



OMOBECTABAHETO Ha YCIOBHHM B3€MaHUA M 3adbDKEHHS KBM JaraTa Ha oOT4Yera. Te3u
NPUO/TH3UTENHH OLIEHKH, HAYMCIIEHHA M MNPEANONOXKEHUs ca OCHOBAHM Ha MH(OpMaUMsTa,
KOATO € HATMYHA KBM JlaTaTa Ha QUHAHCOBHA OTYET, MOpajy KoeTo GbaeumuTte GakTHIECKH

pesyntaTi Guxa MOIIM /2 GBAAaT paiiMuHy OT TAX (KATO B YCJOBHATA HA (PMHAHCOBA KpH3a
HECHUTYPHOCTHTE Ca NO-3HAYHTENHH).

2.2 CpaBHHTE/IHH IaHHH

B ciydante, B KOMTO € IPOMEHEHO NPECTABAHETO M KIaCH(PUKALMATA Ha CTATHH OT
(puHaHCOBUA OTHET cpaBHHTENHA WHGOPMALMA € pekTacH(UUMpaHa ¢ Liel NpHiIaraHe Ha
CBIIOCTABUMOCT C TEKYIIHUs nepuoy. Takuea peknacHUKaLuu ce HanaraT oT No-noApoSHOTO
IIPE/ICTaBAHE Ha NMPUIOKEHUATE KbM (PHHAHCOBUTE OTYETH.

Ilpr3naBane HA NPHXOIH H Pa3X0aH

JIpyXecTBOTO HauyMclABa M NpPU3HABA NPUXOJUTE CH CBHIVIACHO HW3HUCKBAHHATA W
kputepurtre H2a MCOO 15 “IIpuxoan oT AOrOBOPH C KJIMEHTH” M CBBP3aHMTE pa3siCHEHHA
kM MC®O 15 ,Ilpuxoau oT moroBopH ¢ KIHEHTH" (HapWyaH mno-HataTebk MCQO 15),
kouto 3amectear MCC 18 ,Ilpuxomu®, MCC 11 ,JIoroBopH 3a CTPOUTENICTBO’, KaKTO H
HAKOJIKO pa3siCHEHHS CBBpP3aHM C npuxogute. HOBUAT cTaHAapT € IPHUIOXKEH
peTpocnieKTHBHO 6e3 Npenu3dyMclieHHe, KaTo KyMYJATHBHHAT €(eKT OT MBbPBOHAYalHOTO
MpuUNaraHe € MpU3HAT KaTo KOPEKIMA Ha Ha4yalHOTO Cal/I0 HAa Hepa3snpeaencHara nevanba
kbM | sHyapu 2018 r. B croTBeTcTBHE ¢ npexoguute pasnopeabd, MCOO 15 e npuioxeH
caMO KbM JIOTOBOPH, KOHTO He ca MPUKMoYeHH KbeM | aHyapu 2018 r.

[IpuxoauTe OT JMXBH BBPXY NMapHYHH CpeJCTBA OT GAHKOBH CMETKH Ce NpH3HABaT 3a
[epHoO/a, 3a KOUTO ce OTHACAT.

PasxomuTe ce mpu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HMKBAHE H HaMHpAT OTPAKCHHE B
Oryera 3a BceoOXBaTHHA NOXOL.

OTYMTAaHETO H NIPHU3HABAHETO HA MPUXOJHUTE U Pa3XxOJMTE C€ H3BBPINBA NPH CNa3BaHE Ha
M3MCKBAaHETO 3a MPHYMHHO-CIEICTBEHA Bpb3Ka Mexdy Tax. [Ipuxoaure B dyxnecTpaHHa
BATyTa Ca OTYETEHH N0 LieHTpanHus Kypc Ha BHb keM Jarata Ha HaUMCIIABAHETO HM.

HCTCKYI.IIH MATECpHAJTHH AKTHBH

KaTo HeTeKyild akTHBH CE€ OTYMTAT TE3U CbC CPOK HA IOJI3BAaHE HAJl €AHA rO/IMHA H
croiHocTeH npar — 500,00 (MeTcToTHH) eBa.

3a mocnelBalia OLEHKAa Ha ABJArOTpaHHTE MAaTepHalHH aKkTHBH C€ IIpHjara
NpenophYKTENHUAT noaxox cerinacHo MCC 16.

[Ipu mpoMsHa Ha COGCTBEHOCTTa HAMEPEHHTE HETEKYLIHM MATEpHAlHH aKTUBH Ce
OLIEHSABAT 110 CMIPaBe/IMBA CTOHHOCT.

IMocaenBamy pa3xoan

Pa3zxoad, BE3HHKHAIM Cl1el HEOOXOAUMMOCT OT 3aMsAHa Ha KOMIIOHEHT OT HEABHXHM
HMOT, MAlIHHH M CHOPBKEHHSA, KOMTO C€ OTUMTAT OTAEJHO M BKIIIOYBAT 3HAYMMH Pa3XO/iy 3a
KOHTPOJ M HabIIOAeHHE Ce KaIHTaIH3Mpat. J[pyry nocneBalyi pasXxoau e KanuTaliu3upar



CaMO aKo C¢ YBEJIMYH 6bnemara HWKOHOMHYECKA H3roja, NMPOH3THYAIlla OT HEABHKUMMS

HMOT, MallHHH U CHOPBKCHHA. Benuku JAPYTrH pa3XOoAu C€ IMpH3HaBRaTH B OT4YeTa 3a
BceoOxBaTHHA J0X04 B MOMCHTA Ha BL3HHKBAHETO UM.

AMomeamm Ha HETEKYUIHTEC MATEPHAJIHH AKTHBH

32 BCHYKHM aMOPTH3HDYEMH HETEKYNIH MAaTEpPHANHH AaKTHBH Ce npuiara
CHCTEMAaTHYHO JIMHEHHAA METOA M aMOPTH3aLMOHHH HOPMH I10 IPYNH KaKTO CIeBa;

2. KoMmioTbpHa TexHuKa

4. JIpyry HETEKYLIH MaTepHAIHH aKTHBH

AMomeannn Ha HETEKYIIHUTE HEMATCPHA/THH AKTHBH

I'Ippmara CC JIMHECH METOA 3a aMOpTH3alMsid W aMOPTH3allMOHHH HOPMH IO I'PYIH
AKTHBH KaKTO CJIEBa:

I'pyna akTuBH ToguHHU

3. Jlpyry HETEKy1M HEMATEPHATTHH aKTHBH

HeTtexymu ¢pHHAHCOBH AKTHBH

Herexymure $puMHAHCOBM aKTUBM Ha JPYXXECTBOTO BKIIIOYBAT KAITUTAJIOBH LIEHHH
KHHXKa.

ITbpBOHaYaHaTa OLIEHKA Ha KAaNMTAJOBUTE LIEHHH KHWXA, ThpryBaHH Ha (oHJ0BaTa
fopca ¥ Ha KAUTATOBUTE LIEHHU KHHXKA, HETHPryBaHU Ha GoHaoBaTa 6opca ce H3BbpIIBA I10
nieHa Ha npuaobusane. Te ce oTuuTaT KaTo MHBeCTHLHH, chrinacio MCC 28 u MCC 31 kato
ce npuiara cebecToRHOCTHHS MeTol. POpMUpAT T.H. HBECTHIIMOHEH NMOpTdeEH.

[Tpuxox oT ABArocpo4yHH (GHMHAHCOBH AKTHBHM CE€ OTYHTA JOTOJIKOBA, NOKOJKOTO Ce
ToNyyaBa [AsJl OT paslpejielicHHe Ha HETHMA (UHAHCOB pe3ylTaT Clej] Jarara Ha
npugobuBaHe. MeTOABT € NpPUIOKMM HE3aBUCUMO OT pasMepa Ha Cby4aCTHETO H
knacHpHKaMATa My KaTO JbLIEPHO, aCOLMUPAHO WIIH MAILMHCTBEHO NPEANPHATHE.

ITo nuuEeH3 APYXKEeCTBOTO UMa cobCTBeH moprdein OT (UHAHCOBH HHCTPYMEHTH,
KOHMTO Ca paslpe/e/ieHd caMO B MHBECTHIMOHEH NOpT(ei ¢ IEpHO Ha AbpXKAHE Hall eaHa
FOAMHA.

Tlaps ¥ NapHYHHE eKBHBAJIEHTH

IIputexasanure or Kemutbn Wueect EAJl napHyHH CpeACTBa M IapU4YHH
GKBHBAJIEGHTH BK/IIOYBAT: [ApHYHM CpEICTBAa HAa Kaca B JieBa; NapdYHM CPEATCBa B
pasnaiaTeH CMETKH B JIEBa; IAPHYHH CPEJICTBA NO JENO3MTHH CMETKH B JIEBA ¥ IADUYHH
CpelCTBa Ha KIIMEHTH AbPXKAHH OTAETHO OT NapHYHHTE CPE/ICTBA Ha MIOCPEAHHUKA.

IleHHn KHHKA B ThPrOBCKH H HHBeCTHIIHOHHHSA nopTdeiin

dHHaHCOBHTE HHCTpyMeHTH OT noprdeiina Ha Kemursn MHueect EAJl ca
pasnpezeNeH: MeX 1y HHBECTHIIMOHEH U ThPrOBCKM MOpTdei.
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PenoBHara nokynka unu npogax6a Ha QUHAHCOBM MHCTPYMEHTH CE MPU3HABA 9pe3
H3MOJI3BaHE METO/a AaTa Ha ypexnaHe. M3nom3BaHUAT MeTOn ce mpunara nociemaoBaTellHO
3a BCHYKH NOKYNKHA H NPOAaXGH Ha pHUHAHCOBH HHCTPYMEHTH OT Ta3H IpyTia.

JlaTa Ha ypexnaHe e jaraTa, Ha KOATO AKTMBBT € MpPEXBBLPIEH HAa MIH OT
npeanpuaTHero. Mexay narata Ha ThpryBaHe M [aTaTa Ha YpEeXIaHE HE CE MpaBAT
CYCTOBOJHHM 3allMCBAHHMSA, TMOpaJM KpaTKOCTTa Ha CpoKa MexXIy JBeTe OaTH M
HEBB3MOKHOCTTA 32 Pe3KH KoNleGaHus B LIEHaTa Ha LIEHHATa KHUTA MEXTy IBETE JaTH.

Ilpeonenkara Ha (pMHAHCOBHTE HHCTPYMEHTH ObPXAaHM B THPrOBCKMsA mOpTdeln ce
OCBLIECTBABA BEJHBXK NHEBHO, KATO CE M3MON3BAT JAHHU OT GopcoBHs GronetH Ha BDB,
AaHHH 3a OOpCOBHM LIEHH OT JPYTH HE3aBUCHMM M3TOYHHIM, KAKTO M IIEHH OT CHCTEMH 3a
nasapHa HH(GOpManus W KOTHPOBKHM OT HE3aBHCHMH GpokepH ¢ 106pa pernyTaLys.

MeTon Ha na3apHATE OLEHKH:

Ilpeoyenxa wa axyuu, KOMNECamopHu UHCMPYMEHMU, NPABA OM MBPOECKUA
nopmebeiin- TpUNara ce MeTOAa Ha Ma3apHaTa OLEHKa- NPH HEro HHBECTHIIHOHHHAT
MOCPEHHMK M3T0/13Ba 10-KOHCEPBATHBHUSA OT KypCOBETE ,,KyIyBa“* WM ,,[IPO/IaBa‘‘, OCBEH aKo
HE € 3HaYMTE/ICH MapKeT-MEHKED 3a ChOTBETHUA (MHAHCOB MHCTPYMEHT U MOXE [a 3aTBODH
MO3MLIMATA CH 10 CPEe/IHA Na3apHa LEHa.

Korato He MOXe Na ce NpHIOXKM METOJAa Ha Ma3apHaTa OLEHKAa 3a IO3ULHUHUTE B
THProBcKUs noptdeiin, BKIIOYBAIIM H T€3W €MHUCHH, KOUTO HE C€ ThPryBaT Ha peryJHpaHy
na3apu- NpeoLeHKaTa M Ce OCBILECTBABA 110 MOJE/ Ha OLIEHKA.

3a axyuume nocredeawyama oyenka C€ M3BBPILBA Ype3 [OCIEAOBATENHOTO
TpHJIaraHe Ha CIEJHATE METOMIH:

— MeToj Ha HeTHara GanaHcoBa CTOMHOCT Ha aKTHBUTE;

— MeTOI Ha JUCKOHTHPAHUTE HETHH TAPUYHH [OTOLH;

— METOJ Ha ChOTHOILEHHETO LieHa — Nevanta Ha ApYKeCcTBa aHaI03H.

Te3u MeToM Ce NMpUIIAraT B MOCIEIOBATEHOCTTA, B KOATO €a OMMCAHM I10-TOpe, MpH
YCJIOBHE, Y€ MOCOYEHHUAT Ha IEPBO MACTO METO/ HE MOJKE J1a Ob/ie H3MOI3BaH.

@unancosu uncmpymeumu 'MCPO 9 (npomenen)/ - — OTHOCHO CIy4aH Ha
HETaTHBHM KOMIICHCAUMM MpH IPOCPOYEHO [OracABaHe ¥ MOAMGUKAUWM Ha (PHUHAHCOBH
nacuBy ( B cHia 3a roadmHM nepuoad ot 01.01.2019, npueto ot EK).

B cTaHgapThT NPOMEHHTE pa3riiekJaT BBIPOCHTE 3a KilacH(UKalMaTa Ha HAKOH
¢HHAHCOBM aKTMBM C Kiay3a 3a NpeAcpoYHO moracsBaHe. C  W3MEHEHHETO Ce [aBa
BB3MOXHOCT NpPEANpPUATHATAZ [Ja OLEHSBAT MO AaMOPTH3MpaHa CTOWHOCT HAKOH OT
(MHAHCOBHMTE aKTHBH C OTPULIATENHA KOMIIEHCAIIHA KATO KPEMUTH U ABITOBH WHCTPYMEHTH,
KOMTO B ycloBusaTa Bepcusta Ha MC®O 9 npeau H3MEHEHMETO OMXa Ce OTYMTaIH Mo
crpaBe/IMBa CTOMHOCT mipe3 medanba wiM 3aryba. OrtpuuaresHa KOMICHCALMA MOXE Ja
Bb3HHKHE KOraro [OTOBOPHHTE YCJIOBHS HAa HHCTpPYMEHTa MO3BOJABAT Ha
KpPEIMTONOyYaTeNs a ro MoracH Nnpeau JOrOBOPHHSA Iajex, HO CyMara Ha NPeACpOYHO
noraciBaHe MoOe Ja ObJe Mo-Malka OT HENoraceHaTa CyMa Ha IJIaBHWIA M HENJIaTeHH
JNIMXBM, KOTAaTO HANpUMeEp TEKYIMA Na3apeH JIHXBEH MPOLEHT € TM0-BHCOK OT epeKTHBHHSA
JIMXBEH IMPOLIEHT Ha JBITOBHA HHCTPYMEHT.

CranaaprsT obaue He AeHHHPA MOHATHETO ,pa3syMHa KOMIEHCAUMS M 3aTOBa €
HeoOXOnMMa 3HAYMTENHA TpeLeHKa IPU ONpEleNsHETO Nl TOBa W3UCKBAHE € CMAa3cHO.
OcBeH TOBa, 3a Ja OTFTOBOPS HAa YC/IOBMETO 3a OLIEHSABAHE MO aMOPTH3MpaHa CTOHHOCT,



aKTHBBT TpabBa [a ce AbpXHM TpH OGu3HEC MOZAeN ,/bpkaHe ¢ nen chOHpaHe Ha
AOrOBOPHH NapuyHH NMOTOLH" cbraacHo MCQ@O 9.

Hpuauaeaue 4 omnuceane

OUHAHCOBUTE aKTMBM M (MHAHCOBHTE NACHBH Ce IPM3HABAT, KOraTo JIpyKecTBOTO
CTaHe CTpaHa 0 IOTOBOPHMTE YCIOBUA Ha (GMHAHCOBHS HHCTPYMEHT.

(DUHAHCOBUTE aKTMBH CE€ OTIHCBAT, KOTATO JOrOBOPHMTE IpaBa BHPXY MapHUHHTE
MOTOUM OT (PMHAHCOBMS aKTHB M3THYAT WIIM KOraTto (MHAHCOBMAT aKTMB M MO CHIIECTBO
BCHYKH DHCKOBE H U3rOJM C€ MPEXBBPIIAT.

DuHAHCOBATE NMACHBH CE OTIIMCBAT, KOTATO 3aJb/DKEHHETO, IOCOYEHO B JOrOBOPA, €
H3ITBJIHEHO, € OTMEHEHO HIIH CPOKBT MY € H3TEKbII.

Knacuguxayun u nopeoHauanio oyeHasane Ha PUHAHCOBU AKMUeU

[IbpBoHayanHO (MHAHCOBHTE AKTUBM C€ OTYMTAT MO CIpaBeliMBa CTOWHOCT,
KOpDHIMpaHa C pa3XOfMTe MO CAENKaTa, C M3KIOYeHHe Ha (PUHAHCOBMTE AKTUBH IO
CIpaBeUIMBa CTOMHOCT npe3 nedanbara WM 3arybara U TBPrOBCKHTE B3eMaHHs, KOMTO HE
ChABPKAT CBIIECTBEH (HHAHCOB KOMMOHEHT. [IbpBOHAYanHata OLEHKA Ha (PUHAHCOBHTE
aKTHBM MO COpaBe]JIMBAa CTOHHOCT npe3 mevyanGara uaM 3arybaTa He ce KOpDUIHpa ¢
Pa3XOJUTe MO CAENKATa, KOUTO CE OTYMTAT KaTo TEKYIUH pa3xoiu. [IspBoHayanHaTa oleHKa
Ha TBPrOBCKMTE B3€MaHHA, KOMTO HE CBABPKAT CBINECTBEH (PUHAHCOB KOMIIOHEHT
NpeacTaBiiBa LieHaTa Ha caenkara ceriaacHo MCOO 15.

B 3aBHCHMOCT OT Ha4yHHa Ha INOCJEABAll0 OTYHTAHE, (PHHAHCOBHTE aKTHBH Ce
K1acuHULUpAT B €11HA OT CIEAHATE KaTErOPHH:

. JIBJITOBH HHCTPYMEHTH 10 aMOPTU3UpPaHa CTOHHOCT;
. (GMHAHCOBH aKTHBH TI0 CITPaBEIMBAa CTOHHOCT npe3 neyantara Wik 3arybara;
. (MHAHCOBH aKTHBHU 1O CIPaBe/UIMBA CTOMHOCT Mpe3 ApYyr BCeOOXBAaTEH NOXOA

¢ unu Ge3 pexnacudukalus B nevanbara unyd 3arybara B 3aBHCHMOCT JaJIM Ca ABbJIFOBH WITH
KalliTaJIOBH HHCTPYMEHTH.

Knacudukauuata Ha QHHAHCOBHTE aKTHBH ce Ompejens Ha 6a3ata Ha ClI€HHTE JIBE
YCJIOBHSA:

. Gu3HeC MOAETBT Ha JIpy)KEeCTBOTO 3a YIpaBleHHe Ha (PMHAHCOBUTE aKTHBH;

. XapaKTEPUCTHKKUTE Ha JOrOBOPHWTE NApH4YHH NOTOLM Ha GUHAHCOBMS AKTHUB.

BCHUKH NIPUXOIH U Pa3xolH, CBbp3aHu ¢ GMHAHCOBUTE aKTUBH, KOMTO Ca MPU3HATH B
neyanbarta ¥ 3arybara, ce BKIIOYBAT BHB (MHAHCOBH Pa3XoiH, (GPUHAHCOBU MPHUXOJH WIH
Apyrd (QMHAHCOBM MO3MLMH C M3KMOYEHHE Ha ofe3leHKaTa Ha ThProBCKMTE B3€MaHHs,
KOSTO C€ MPEJCTABs Ha pel APYTM Pa3XxoH B OTYETa 33 BCEOOXBATHHSA JOXOA.

Obe3uyenKa na unancosume aKmueu

HosuTe H3ucKBaHHA 3a obesueHka cbriacio MCP®O 9, uznonssar noseye
uH(popMauKs, OpUeHTHpaHa KbM OBJEHIETO, 3@ [a TMPU3HA’T O4AaKBAHHTE KPEAUTHH
3aryGH — MOJEN®T 3a ,,04YaKBAaHHTE KPEJMTHH 3aryOu”, KOHTO 3aMecTBa ,,MOJENa Ha
TMIOHECEHHUTE 3aryou”, npeacraseH B MCC 39,
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HHCTpYMEHTHTE, KOMTO MonajaT B 06XBATA HA HOBMTE W3UCKBAHHS, BKIIOYBAT
3a€MH H JIpYTH IBIroBM (UHAHCOBM aKTHBH, OLEHIBAHM MO AMOPTH3HMPAHA CTOMHOCT /
10 CrpaBeIMBa CTOHHOCT Npe3 ApYr BCeoOXBATEH AOXO/, ThPrOBCKM B3EMaHHA, aKTHBH
N0 JIOrOBOpH, NpPH3HaTH M OLEHABaHH ChBrnacHo MC®O 15, xakTo H KpeauTHH
aHTOKHMEHTH H HAKOH J0roBOpH 3a GHHaHCOBA rapaHius (IPH EMUTEHTA), KOUTO HE Ce
OTYMTAT MO CHpaBe/UTHBa CTOMHOCT Tpe3 neyanbaTa Uiy 3ary6ara.

[Ipu3HaBaHETO Ha KpPEAMTHH 3ary0M Bedye HE 3aBHCH OT HACTBIIBAHETO HA
CBOMTHE C KpeAUTHa 3ary6a. BmecTo ToBa J[py)XKeCTBOTO pasriexnia Mo-IHMpoK CHEKTHP
OT MH(OpMalUHUs NpPH OLEHKATa HA KPENMTHHMS PHUCK M OLIEHABAHETO HA OYAKBAHHTE
KPENUTHH 3arybM, BKIIOYMTENHO MHHATH CHOMTHS, TEKyLIM YCIOBMS, PasyMHH H
TIOAbPKALIN [IPOTHO3H, KOMTO BIMAAT BbPXY O4YaKBaHaTa ChOMpaeMocT Ha GBbAeIMTE
NapUYHH NOTOLM Ha HHCTPYMEHTA.

Knacugpuxayus u oyenneare Ha punancosume nacusu

QUHAHCOBUTE TACHRH CE OLICHIBAT I'bPBOHAYATHO [10 CIIpaBCIJIMBa CTOMHOCT H,
KBACTO € MPHJI0KHUMO, C€ KOPUIHpaT N0 OTHOMIEHHE Ha pa3XoJdUTE MO CAeaKara, OCBEH aKo

JIpyXecTBOTO He € onpeleauio AaaeH GHHAHCOB MAcHB KaTO OLCHABAH IO CIpaBeAMBa
CTOMHOCT Ipe3 neyanbara u 3arydara.

DUHAHCOBUTE NAaCHBH C€ OLEHABAT MOCJACHBAIIO MO AaMOPTH3MpaHa CTOMHOCT,
M3MOM3BaKH MeTO/1a Ha eeKTHBHATA JTHXBA.

Bcuuku pa3xofid CBBP3aHU C JIMXBU M, aKO € MPUJIOKHMO, MPOMEHHM B CIIPaBE/IMBATa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO Ce OTYMTAT B nedanbara UM 3arybata, ce BKIIOYBAT BLB
¢$buHaHCOBUTE Pa3XOAH UIH GHHAHCOBHTE NPHXO/H.

DHHAHCOBHUTE NAcCHBH C€ MPU3HABAT KOraro ChIIECTBYBA AOTOBOPHO 3aBJDKCHHE 32
njauiaHe Ha NapHyHA CYMH WM Apyr (MHAHCOB aKTMB Ha JpYro NpEANPHATHE HIH
JOrOBOPHO 3aIB/DKEHHME 3a pa3MsiHa Ha PHHAHCOBH MHCTPYMEHTH C APYrO MPENpUSTHE N1PH
MOTEHLHAIHO HeBIaronpUsITHH YCIOBUS. BCHUKH pasXxofH, CBbP3aHH C JIMXBH, CE NIPU3HABAT
KaTo pHUHAHCOBM pa3zxoH B OTueTa 3a BCEOOXBATHHSA NOXOL

Jloxoam HA HAETH JHLA

TpyooBHTE ¥ OCHTYPHTENHH OTHOIUCHHA C palOTHHUMTE M CITYXKHTCIUTE B
JPYXECTBOTO CE OCHOBaBaT Ha pasnopeabure Ha Komekca Ha Tpyna u Ha pasnopeabute Ha
NIEHCTBAIIOTO OCHIYPHTEITHO 3a8KOHOAATEIICTBO.

OCHOBHO 3aAbJDKEHHE Ha paboToAaTeNs € Aa U3BBPIIBA 3aJb/DKHTENTHO OCHTypABaHE
Ha HaeTuss nepcoHan 3a ¢oHn “Tlencun”, MOMBIHHUTENHO 3aIB/DKMTENHO MEHCHOHHO
ocurypspane (JI3TIO), dona “O6wo 3aGonsBane u Makumucteo” (O3M), doHa
“Bespabortuua”, goun “Tpynosa 3nonoiyka u npodecuonanta 6onecr” (T3I1B), u 31paBHO
OcHrypsiBaHe. PasMepuTe Ha OCHTYDHUTEIHMTE BHOCKM Ce YTBBPX(IaBar ChC 3aKoHa 3a
Sromkera Ha JJOO u 3akona 3a Glompkera Ha H30K 3a choTpeTHara roguHa. Brockure ce



pasnpenensT Mexy paGOTOHaTeNss H OCHTYPEHOTO JIHLE B CHOTBETCTBHE C MPAaBHJATA OT
Kopekca 3a counanno ocurypsisane (KCO).

OcHrypuTenHiTe W NEHCHOHHH IUIaHOBE, NPUJIATaHH OT JPYKECTBOTO B KAYECTBOTO
My Ha paforojaten, ce OCHOBaBaT Ha GBLIrapcKOTO 3aKOHOAATENCTBO M ca IUIAHOBE C
NeduHMpann BHOCKM. IIpH Te3d mnaHoBe paboTOAATENAT IUIallla MECEYHO ONpeeNeHu
BHOCKHM B IbpikaBuute Gonn “Ilencun”, ponn “O3M”, poux “bespaboruna”, poun “T3I1B”,
KaKTO H B YHHBEPCAIHH H NpOQeCHOHANHH NEHCHOHHH (OHIOBE - Ha 6a3a DUKCHPAHH IO
3aKOH TPOLUEHTH W HAMA NPABHO HJIH KOHCTPYKTHBHO 3aJb/DKEHHE Ja MOIUIalla BBHB
$onaoBeTe 6BAEIIM BHOCKH B CITy4YauTe, KOraTo T€ HAMAT JOCTATBYHO CPEACTBA Ja H3IUIATAT
Ha CBOTBETHHTE JiMila 3a pabOTEHMTE OT TAX CYMH 3a NEPHOJA HA TPYHOBHS HM CTaXK.
AHaJIOrH4HH €a M 3ab/DKEHHATA [10 OTHOLLEHHE Ha 3PaBHOTO OCHI'YPABAHE.

KpaTkocpouHHTe J0X0AM 3a nepcoHana noj ¢gopMara Ha Bb3HArpaXxaeHus, GOHYCH
H COLIMAIHH JIONJIAIAHNA M MPUAOOUBKHY (M3MCKyeMH B paMKHTE Ha 12 Mecelia cliefl Kpas Ha
NEpPHOJA, B KOMTO MEPCOHABT € MOJOXMI TPYA 3a TAX WIH € H3MBIHHI HEOOXOAUMHTE
YCJIOBHs) C€ MPU3HABAT KaTO pa3xoj] B OTYETa 3a BCeOOXBATHHA Aoxon (B mevanbaTa MM
3arybara 3a rogMHaTa) B [€pHOJa, B KOMTO € MOJIOKEH TPYABT 3a TAX WIH Ca W3TBJIHEHH
M3HCKBAHUATA 33 TAXHOTO MOJMYYaBaHE, M KaTO TEKyLIO 3aAbDKCHUE (Clel NMpHClajaHe Ha
BCHYKH TUIaTEHH Be4e CYMH M MOJaraiy ce yJApBHXKKH) B pa3Mep Ha HEAUCKOHTHpaHaTa MM
cyMa. JIB/DKMMHTE OT JpPYKECTBOTO BHOCKHM IO COLIMATHOTO M 3[PaBHO OCHTypsBaHe ce
NPA3HABAT CHIO KAaTO TEKYI pa3XxOA M 3aABJDKEHHE B HEJMCKOHTHPAH pa3Mep, 3a¢HO M B
MEepUO/ia Ha HAYUCIIEHHE Ha CbOTBETHUTE AOXO/IH, C KOMUTO TE Ca CBbpP3aHH.

KbM gaTtara Ha BCeKH (PUHAHCOB OTYET APYKECTBOTO NPaBU OLEHKA M NPU3HABaHE Ha
cyMara Ha pa3XOJUTe IO HATPYMNBAaIHMTE C€ KOMIIEHCHPYEMH OTIYCKH, KOSTO C€ OYaKkBa ja
6Be H3MIATEHA KATO Pe3yJITaT OT HEW3MOI3BaHOTO NPaBO Ha HAaTpymNaH oTmyck. B onexkara
ce BKMIOYBAT NMpHOMM3MTENHATAa NPELECHKA 3a Pa3XONMTE 338 CaMHTE Bb3HArPAKICHHS H
pa3sXoAMTe 3a BHOCKH MO 3aJb/DKUTENTHOTO OOIECTBEHO M 3JPAaBHO OCHIypsBaHE, KOHMTO
paboTomaTeN T IB/DKU BBPXY TE3M CYMH.

CruriacHo Kopexca Ha Tpyna paboTojarenarT € 3aJb/DKEH Ja M3IJlallla Ha IepcoHaa
P HacTHIBaHE HA NMEHCHOHHA BB3pacT OOE3LIETEHHE, KOETO B 3aBUCMMOCT OT TPYAOBHA
CTaX B NpeNpPUATHETO MOXe 1a BapHpa MexIy 2 M 6 OpyTHu paGOTHH 3aniati KbM JaTaTa
Ha TpeKpaTsBaHe Ha TPYAOBOTO MPAaBOOTHOMIEHHKE. [0 CBOMTE XapaKTEPUCTUKH TE3H CXEMH

TIPEACTaBIABAT IJIAHOBE C ,U.C(I)HHPIpaHH ROXOH.

Perncrpupan kanuTall

KanuTameT Ha ApyxecTBOTO Bb3nu3a Ha 1 500 000 (eaud MMIHMOH H TETCTOTHH
XUIAM ) neBa, pasnpenenex B 15 000 (mernaneceT xunsau) Gpos MOUMEHHU aKLHUHM C IIPaBo



Ha rjac ¢ HomuHartHa ctoiHocT 100 (cTo) eBa BesAka eaHa. Toit € peructpupan ¢ Pemenue
Ne 6 ot 14.02.2006 r. Ha CodHifCKH IpasCKH CBA.

IIpoBH3BH, YCJI0BHH 3a0b/DKEHHAS H YCJI0BHH AKTHBH

IIpoBU3HHTE, KOMTO Ce ABABAT CETalliHA 3aIb/DKEHHS Ha JIPYXKECTBOTO M 3a YHETO
noracsABaHe B ObCIIIE ce 0YaKBa Ja € HEOGXO0AUM H3XOSIL MOTOK, ChABPKALL
HMKOHOMHYECKH MOJI3H, Ce MPU3HABAT KAaTO NacKHBH. [Ipu3HaBaHeTO BB PHHAHCOBHTE OTYETH
C€ OCBLIECTBABA CAMO KOTaTo €a HAIULE CIEJHUTE YCIOBHS:

- JIpy»KeCTBOTO HMa CErallHO 3aJb/DKEHHE KATO Pe3yJITaT OT MMHAIIM CLOUTHS;

- MMa BEPOATHOCT 3a IOraciBaHETO Ha 3aJbJDKEHHETO Aa OGhAe HEOOXOOAHMM IOTOK
pecypcH, ChABpXKAN] HKOHOMHYECKA H3ro/a;

- CyMaTa Ha 3aJbJDKEHHETO MOXe Jia O'b/ie HaIeXAHO OLlEHEHA.

[TepBOHauaTHOTO NMpU3HABaHE Ha MPOBM3HUATA CTaBa MO Hai-mobpara npubIM3MTEIHA
OLICHKA Ha pa3XOMTe, HEOOXOAMMH 3a IIOKPHBAHE Ha CETALIHOTO 3aJb/DKEHUE KbM AaTaTa Ha
6ananca. [Ipy ocbluecTBABaHETO Ha Hal-mobpara NpUONM3UTENHA OLEHKA CE B3MMAT IOA
BHHMAHHE DUCKOBETE W HECHTYPHOCTTa, KOMTO CBI'BTCTBAT OOCTOATENCTBaTa, KAKTO H
eeKThT OT BpeMEBHTE Pa3/IMKH B CTOHHOCTTA Ha apuTe, KOraTo TOMH € ChIIECTBEH.

Pa3sMepbT Ha MpOBH3MHTE Ce pasriexjaa KbM JaTarTa Ha BceKH GanraHCc U CyMHUTe ce
NIPEU3YHCIIABAT, C LIE] Aa CE OTpa3M TEKyllaTa CTOMHOCT Ha Hal-mobpara oleHka. AKO Bede
HE € BepOATHO Ja Obje HeoOXOAHWM HM3XOIMI IOTOK PECYPCH, ChIbPXKAILK MKOHOMHYECKH
TOJI3H, 32 NIOracABaHe Ha 3aJb/KEHHETO, IPOBU3HATA CE Bb3CTAHOBABA.

OrcpoyeHH NaHBIH

[TpennpusTHETO NMpU3HABa aKTHBM MO OTCPOYEHHM JAHBIM 3a BCHYKH HaMasieMH
BPEMEHHH pa3Mky. [lacuBUTE MO OTCPOYEHH BPEMEHHM Pa3jIMKH € NpH3HaBaT Ha Gasa Ha
ofiaraeMUTE BpEMEHHH Pa3JIuKy.

AKTHBUTE M IIaCUBHUTE IO OTCPOYEHH JIaHBLM C¢ OLICHABAT IO JAaHBYHHTE CTaBKH,
KOMTO ce oyakBa Ja ObJar B cuja 3a nepuoaa, B KOWTO aKTHBBT CE€ pealyd3vpa WiIH NMacHBbT
Ype€ay Bb3 OCHOB2 Ha IaHbYHHATE CTABKH, JAeiicTBalllM KbM J1aTa Ha 6anaHca.

ITapu n NapHYHH eKBHBAJICHTH

JIpy’ECTBOTO OTYHTA KATO MApy W [APUYHH EKBUBAICHTH CIICAHUTE aKTHBH:
HAIHYHHM NapH B 6poii; JENO3UTH Ha BHXK/JAHE, KPATKOCPOYHH, BUCOKOJTMKBUAHH
MHBECTHIIMH, KOMTO Ca JIECHO OOpBILAEMH B KOHKPETHH [TApPHYHU CyMH M ChbpXKaT
HE3HAYUTENCH PHCK OT MPOMAHA B CTOMHOCTTA.

IIpeacTaBsiHe HA MOETHTE AHTAKHUMEHTH KbM KIMEHTH Ha OCPEIHHKA

Kenuten Uueect EAJ[ kato He6aHKOBa (PUHAHCOBA WHCTUTYHMS M ChOOpasHO
NpUTEKABAHHMA JIMIIEH3 3a W3BBPIIBAHE HA NEHHOCT KaTO HWHBECTHLIHOHEH MOCPEHHK,
ONepHpa OCHOBHO C TIPHBIEYEHH CPEACTBA HAa CBOMTE KIMeHTH. OOXBAaTBT Ha JIHIEH32 HA
MHBECTHLMOHHHSA MOCPEAHMK MY MO3BOJIABA /12 ThPryBa 3a COOCTBEHA M 3a YyikJa CMETKa C
¢unaHcoBH HHCTpyMeHTH. Crieundukara Ha feiinocTra Ha Kenurbn HuBecT EAJl ce cbCTOH
B YTPABIEHHE HA MAPUYHH CPEICTBA M aKTHBH Ha KIMEHTH M IMOCPEAHHYECKA NEHHOCT TPH
CKJIOYBaHE Ha CJeNKH ¢ (MHAHCOBM HHCTPYMEHTH Ha peryiMpaHd na3apH Ha
MEX/IyHapOoIHH (HHAHCOBH 1a3apH M HEPETryIMpaHu nasapH. Tasu JeHHOCT C€ U3BBPLUBA MO
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CJICAHATC HAYHHH:

H3IBJIHEHHE Ha 3aJb/DKEHHA U YIPaKHABAHE Ha
o ynp. npaBa Mo AOTOBOPH 3a GPOKEpCKH

M3MbJIHEHHE Ha 33Jb/DKEHNS W YNpaXHSBAaHE HA NpaBa NO JOrOBOPH 3a ThProBHs Ha
MEX/YHapOJHHTE PUHAHCOBH Ia3apH;

M3MTBJIHCHHE Ha 3abJDKEHMS M YIIPAXHABAHE Ha MPaBa 110 IOTOBOPH 32 JOBEPUTETHO
yIIpaBJIeHHE;

[Ip€AOCTaBAHE HA HHBECTULIMOHHU KOHCYNTALIHH,

yNpaxHABaHE Ha JpYrH HHBECTHMIMOHHH YCIYrM M JOEHHOCTH, CBHOGpa3HO
TIPUTEXABAHUS JTULIEH3.

3a pasnuka oT Gpokepckara AEHHOCT, Mpd KOATO NaA€Ha CAelKa ce CKIIoYBa IO
Hapex/jaHe Ha KJIWEHTa, YNPABICHHETO Ha KIMEHTCKUTE CPEACTBA, INpPENOCTABEHH IO
JOrOBODH 3a JOBEPHTENHO YIIPABIEHHE, CE U3BBPIUBA H3LLJIO MO MpELEHKa Ha MOCPEHUKE
KaTO HHBECTHIIHOHHHTE PEILIEHHA CE B3eMaT OT HHBECTHIIMOHEH KOHCY/ITAHT.

JlefHOCTTa Ha MOCpeJHHMKa KaTo CTpaHa 1o JOrOBOp 3a NOBEPHTENHO YIpaBlICHHE €
cbobpa3eHa CbC CHOTBETHHTE HOPMATHBHHM M3MCKBAHHA 3a NPEJOCTABAHE HA MEPHONMYHH
OTYETH Ha KITMEHTHTE BBB BPb3Ka ¢ OCHIIECTBABAHETO HA YIPaBJICHHETO.

3a wu3BbpIIBAaHE Ha JeHHOCTTAa CH MOCpeJHHKA pasmonara ¢ HeoGXOOHMOTO
MPOrpaMHO ¥ TEXHHYECKO OCHIYPSBaHE, MO3BOJSBAIIO OTACISAHE HA KIIMEHTCKMTE aKTHBH H
MapUYHH CPEACTBa B CAMOCTOATENHM CUETOBOJHH CMETKH, OPraHW3MpaHd Ha CHHTETHYHO H
AHAJIMTHYHO HMBO. AHATMTHYHOTO HHBO € OPraHHU3UPaHO IO KIMEHTH, BUIOBE KIMEHTCKH
AKTHBHM M mapuyHM cpeacTBa. CodTeypbT, H3MON3BaH B npoieca Ha paboTa Ha MOCPENHHUKA,
My MO3BOJISIBA BBB BCEKM €JMH MOMEHT Ja NpOC/ie[sBa ChCTOSHHETO MO BCAKA KJIMEHTCKA
napTHAa B IAPMYHMA CPEACTBA M LEHHM KHHXKA, [a NPEACTaBs BAPHO M YECTHO CHCTOAHUETO
0 WHIUBHIYQJIHUTE NapTUIX Ha KIUECHTUTE.

TTapHuHHTE CPEICTBA Ha KJIMEHTH CE OTYUTAT B OBJIrapCcKH JIEBA, a KOraTo ca B
Yy)KJIEeCTpaHHa BalyTa, ce npeoteHsBar no ¢puxkcuur Ha BHB Bcexu paboreH neH.

AKTUBHTE Ha KIMEHTH C€ OTYMTAT N0 BHUJOBE B 3aBUCHMOCT OT Ia3apa, Ha KOHTO ce
TBPryBaT, CHIIHOCTTA WM M Banyrata Ha (HUHAHCOBHA MHCTPYMEHT. LIeHHHTE KHMXKa Ha
KJIMEHTH o7 HopMara Ha aKLM{ U JpYTH aKTHBH, ThpryBaHd Ha bOb ce paspenar Ha TakuBa
— THPryBaHH Ha PeryIdpaH M Ha H3BBH peryidpaH nasap. [lenHHuTe KHHXKA B aKL[HH H JPYTH
aKTHBH, TEpryBaHH Ha BDB, ce OlieH4BaT 1O CIpaBe/IMBa CTOMHOCT KaToO TOBA € NOC/IEAHATa
o0sBeHa LicHA Ha 3aTBapsHE, ONMOBECTEHA OT perynMpaHus nasap. [lpu numnca Ha TakaBa LeHa
ce B3eMa lIeHa Ha 3aTBapsHe 3a MOCIEHUTE JBa Mecella. AKO H TaKkaBa HAMa, 3a 1a Ce OLEHH
CBHOTBETHATA MO3MIIMSA, CE ONpejeNs HeTHa GanaHcoBa CTOMHOCT, Ha Ga3a Ha MyOJHKyBaHH
OTYETH.

MHBECTHLMOHHHAT TOCPEIHHK € MpHeN M mpHiara JOMBIHHTENHO pa3paboreHa
MIOJIMTHKA 33 OLIEHKA Ha KIIAEHTCKUTE aKTHBH BB BPb3Ka ¢ M3MCckBaHHATa Ha Hapenba 23 3a
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OLIEHKa Ha KJIMEHTCKUTE aKkTuBH. [TosuTHKaTa € [pHECTA OT CoBera Ha JAHPEKTOPHUTE.

[apuyHMTE CpeNCTBA Ha IJIMEHTHTE CE BHACAT M CBHXPaHABAT MO ClELHaTHA
KIHEHTCKa CMETKA,0TIAENTHO OT MapH4YHMTE CPEeICTBa Ha mocpegHuka.llo cnemmanHa DVP
CMETKa Ce M3BBPILUBAT [UIALIAHHATA M0 CKIIOYEHUTE CAEIKH C GUHAHCOBH WHCTPYMEHTH Ha

HallMOHAJIHHUS peryiupaH nasap. Yyxaure /KIMEHTCKHTe/ aKTHBM Mmoja ¢opMara Ha LIEHHH
KHH)Ka HE CE NPEJCTaBAT B 6a1aHCOBOTO YHCIIO.

Ilpe3 nepuona Kenurbn UuBect EAJL He € H3BBPIIBATIO JOBEPUTENHO YIpaBJIEHHE HA

NOpPTQEHI, HHBECTHLIMOHHN KOHCY/ITALWH,CACNKHA B 4Yy)XJa BATyTa M ONEpaldd Ha MNasapH
paznn4Hu ot b®b AJl.

(I)ylmamenra.ﬂnn I'PEIIKH H NIPOMSAHA B CYCTOBROJHATA NOJITHTHKA

Karo dyHmameHTanHu rpeiku JIpyXeCTBOTO TpeTHpa Te€3H, YCTAHOBEHH Ipe3
TEKYLIHS OTYETEH MEepPHOJ, KOMTO Ca OT TaKOBA 3Ha4Y€HHE, e (PUHAHCOBHTE OTHYETH 3a CAHH
WM MOBEYE NMPEIXO/HH MEPHOLH BeYe HE MOraT [a Ce CUMTAT 3a JOCTOBEPHH KbM AaTaTa,
KBM KOSTO Ca H3JaIeHH.

[lpu ycraHoBsBaHe Ha (pyHJaMEHTalHa IpellKa, CBbp3aHa C NPEAXOIHH MEPHOIM,
JIpY’ecTBOTO s OTYMTa Ype3 KOPEKUHs Ha cainjoTo Ha HepasmpejeneHara nedanba B
HAYaJI0TO Ha OTYETHHS NEPHOJ, B KOUTO TA € ycTaHOBeHa. CpaBHUTE/IHaTa HHHOPMALHKS BbB
(uHAHCOBHTE OTUETH CE MPEH3YHCIABA, OCBEH B CTy4aHTe B KOHTO TOBA € HEBB3MOXHO.

Jpy*ecTBOTO NpeANpHUeEMa IPOMAHA B NIPHIIaraHaTa Ci€TOBO/IHA MOJUTHKA, CAaMO aKo
TOBAa CE€ M3MCKBA IO 3aKOH HJIH OT ApYra MHCTUTYLMS, pErjlaMeHTHpalla CYETOBOJHMTE
CTAHJApTH, WK aKo NPOMsAHATA lIe JOBEAE A0 MO-NOAXOAALLO NpPEACTaBsHE HAa CHOMTHATA
HJIH CHENIKKTE BBB PUHAHCOBHUTE OTHETH Ha JIpYyKECTBOTO.

JIpyXeCTBOTO NpHJara IpoMsiHaTa B CYETOBOJIHATA CH NOINMTUKa ¢ ofpaTHa CHia,
OCBEH B CIy4aHTe KOTaTo TOBA € HEBB3MOXNHO. Beika KOpeKius BCIeICTBHE Ha MPOMAHATA
Ce OTYMTA KaTo KOpEKUHMd Ha CAIJOTO Ha Hepaslpe/eneHata medyanfa B HA4aloTO Ha
oryeTHus mepuos. CpaBHMTenHaTa MWHOOpPMalMs BB (UHAHCOBHTE OTYETH Ce
TIPEeH3YHCIIABA, OCBEH B CITy4aHWTE B KOMTO TOBA € HEBB3MOXHO.
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3. TlosicHeHHS OTHOCHO CBIbLpKAMATA ce¢ HHGOPMANHA B OTYeTa 3a
GHHAHCOBOTO CHCTOSTHHE H OT4YETA 38 BceoOXBATHHSA N0X01

3.1.IIapuunm cpeacTBa H NAPHYHH eKBHBAJEHTH; NADHYHH CpeICTBA HA
JEmo3uT

(xun. JIB.)
31.12.2022 | 31.12.2021
ITapuuHH cpeacTBa B pazUIalaTe/IHA CMETKH 128 28

[TapuunnTe cpenctea Ha Kenuten MuBect EAJ ce chxpanssar B Ganka. OCHOBHO
AeHHOCTTa Ha JpyXecTBoTO ce obcmyxsa or llentpanHa KoomeparusHa banka AJl u
Texcumbank Al

ITapuunnTte cpencrsa nox ¢opmara Ha nenosut ca npu Llentpanna KooneparieHa
banka AJl .

3.2. lpyra B3eMasnsa
(xui. JIB.)

31.12.2022 | 31.12.2021

Jlpyru B3eMaHHs Ha nocpeqHKKa KbM 31.12.2022 r., BKIOYBaT AaHBEK No0aBeHa
CTOWHOCT 3a Bb3CTaHOBABaHE, OPOKEPCKH KOMHCHOHHH,OpPOKEPCKH YCIIYyTH Ha ApYyr
NOCPEIHHK.

3.4.AnBecTHIHH B KAMHTAJIOBH MEHHH KHHXKA

(xun. JIB.)
JpyxecTBa 31.12.2022 31.12.2021
TB “IlenTpansa kooriepaTiBHa 6anka” Al 37 24
“Cs.Ce.KonctanTuH ¥ Enena” AJ] 191 196
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“TTapaxo/CcTBO 6BArapcko peyHo miasaHe” AJl 59 34
“Kayuyx” AJl 3 5
“Kumumnopr” AJ 64 69
“XumcHab” AT 189 177
“Acenosa Kpenoct” Al 184 182
“Xumko-Bpaua” AJl 2 2
“Benrpad Acer MeHHKMBHT” AJl 121 115
“HMuBectunonHa Komnanus I'anara” AJ] 276 258
“Texcum bauk” AJl 219 219
“Tlpemuep @oux” AJJCHI] - 300
“TlpoyuBane u Jlo6us Ha Hedr u I'az” AJ] 172 92
“Heo Jlonpon Kanuran” AJ| 34 31
“HAD® TunaMux” 272 -
“Cabaue Crapa 3aropa Tabak” AJl 137 118
oroeopeH Pou “IIpodput” 126 120
Horosoped ®onp “Ilpectrxk” 37 36
Horosopen ®oup “Konkopa ®oun 1 —akuuu v 061.” 128 127
oroopeH Ponz “Komnac [Iporpec” 42 42
Horosopen ®oHp “3naren Jlen” 95 50
oroopeH Ponna “Texcum Komoau Ctparemxu” 183 174
Horosopex ®onj “3naten Jles Uaaexc 307 115 114
Jloroeopen @onp “Texkcum KoHcepBaTupen” 78 80
Horosopen ®oua “TexcuMm bankanu™ 34 34
Beuuko: 2798 2 599

3.4.PerucTpupan kanuTan
(xun. JIB.)

31.12.2022 | 31.12.2021

PerucTpHpaHUAT M HAITBJIHO BHECEH KalWTal Ha JPYKECTBOTO € B pasMep Ha | 500
000 neBa, pasnpenened B 15 000 6pos NOMMEHHH aKkLMM ¢ MpaBO Ha IJ1ac ¢ HOMHHalHa
croiiroct 100 nieBa 3a akius.

ExanonnueH coGCTBEHHMK Ha KanuTana Ha apyxectBoTo e “HuBect Kenutoa™” AJL

3.5.Pe3epBu
(xun. JIs.)

31.12.2022 | 31.12.2021

TIpeoLieHbYHH Pe3epBH OT (PHHAHCOBH HHCTPYMEHTH

O6pasyBanero Ha ¢oHI PesepBeH € HODMATHBHO M3MCKBaHE Ha 3aKOHA 3a Ma3apuTe
Ha puHaHCOBM MHCTpyMeHTH /3IIPH/ 1 uneH 246 or TrproBCcKHus 3aKOH, B KOHTO ce OTHacH
TeKyluaTta neyanba cnex obnaraHeTo W ¢ JaHBLM — AOCTHTaHE Ha H3HCKYEMHA MUHHMYM OT
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1/10 yact or kamutana. ITo peleHHe Ha €THONWYHMA COGCTBEHMK HA KalWTala He ce
pasnpenens IMBHIEHT, a evanbara ce peMHBECTUPA B OPYKECTBOTO.

3.6.HaTtpynana 3ary6a

(xun. JB.)
31.12.2021 | 31.12.2021
Hepa3s.neyan6a kem 01.01. - -
Henokpwura 3aryta kem 01.01 (166) 127

TIpexBLpAsHE Ha 3ary6a OT NPeX.rof. T S

Hepas.neyan6a kum 31.12.

DuUHAHOB pe3y/TaT OT TEKYIaTa roj. (224) (166)

3.7.TLpProBCcKH H APYIH 32IbIKEHHS

31.12.2022 | 31.12.2021
3agbiKeHHe NaHbk Jo0aBeHa CTOMHOCT 3a BHACSAHE 9
JIaHBYHH U OCHI'YPHUTEIHH 3aJbIDKEHUS 1 2
3aaBJDKeHHS KbM JOCTABYHIIH 2
3aIBIDKeHNs KBM KIIHEHTH 3a NoKynka Ha OH 56
3ab/DKEHATA Ca TEKYIIH.
3.8.DHHAHCOBH NPHXOH
(XU JIB.)

2022 2021 l

3.8.HepunancoBH NpHXOAH

‘ ‘ 2022 2021 \




3.9.OuHAHCOBH pa3xolH

(xu. JIB.)
2021

BaHKOBH KOMHCHOHHH M TaKCH 2 4

‘Bﬁxeicxn KOMHCHOHHHU I ’

3.10.HedpnuancoBn pa3xoau

(Xu1. JB.)

Pa3xoaH 3a BLHIIHH CH 91 2
BHockH ¥ TakcH 3a wieHcTBo Ha BB AJl u LT AJl 15 11
TenekoMyHHUKallMOHHH YCITyTH 1 1
Takcu kbM KomucHs 3a GHHAHCOB HAal30p 5 5
Buocku keM PoHJI 32 KOMIIEHCHpaHe HA HHBECTUTOPUTE 1 1
Brocka kbM PoH[ 3a NpecTpyKTypHpaHe Ha MHBECTHLIHOHHHTE 2 2
NIOCPEAHHIIH

Taxcu 1 xoMHcHoHHM Ha BOBb Al u LIJ1 A/l 2 4
Bb3HarpaxaeHHs Mo rpaxaaHCKy 10roBOpH 47 30
Takcu 32 abOHaAMEHTH 9 9
Apyru 9 9

3.11. Herna neuan6a/3ary6a 3a nepuoaa
OCHOBHHMTE KOMIIOHEHTH Ha Pa3Xofia Ha JaHbIM BbPXy nedanfara ca KakTo Clesa:
Otuer 3a BceoOXBATHHS 10X01

2022 ¢ 2021r
XW1.B. XHWJ1JIB.
Jlanbuna nevan6a/3ary6a 3a roauHara o JanbyHa Aekyapats (58) (39
IIpuxon 3a AaHBK BBHPXY Nevyanbara 3a roquHaTa- 10%
/2021 r. — 10%/
JlaHB4YHH BpEMEHHH Pa3/IMKH, 33 KOUTO HE € MPH3HAT OTCPOYCH NAHEK
Pa3xony, HENPH3HATH 3 JaHBYHH LIEIH
O6u10 pa3xoa 3a AAHBK BbPXY Ne4anfara, OTHETEH B OT'1eTa
3a BceoGXBaTHHSA A0X0 0 0
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PaBHeHHe HA JaHBYHHA pa3xol HA NAHBUH BBLPXY Ne4anfaTra onpelefieHH CIPSMO
CHETOBOIHHS PE3YJTAT

12022/ /2021/
CueroBosiHa neyanba/3aryba 3a nepuozaa (58) (39)
Pasxonu 3a nanbk neyaiba- 10%
OT HenpU3HAaTH CYMH N0 AaHbYHA JeKJIapallis CBbP3aHH C;
YBenuueHus =
Hamanenus
O6mo (58) 39)

3.12.CBBbp3aHH JHLA

JApYyXeCTBOTO € CRBP3aHO JHLE C €AHONWYHHSA CODCTBEHMK Ha kanutana HMueect
Kenuten AJI

Uneect Kenuton AJl ydacTea B yNpaBI€HHETO Ha:

Xumumnopt All,

[TpoyuBane u nobup Ha HeT U ra3 AJl,

LIKB I'pyn EAL,

Husect Kenuten Acer MenumxMeHT EAJL

Chenkd cbC CBBp3aHM JHIIA HE ca HM3BBPIIBAHM, HHUKAaKBH rapaHUMM HE Ca HM
NPENOCTABAHM KM NOTy4aBaHH OT THX.

Kimo4oBusT yrpaBleHCKH MEpCOHa y4acTBa B YNPaBJICHHETO Ha JIPYTH APYXKECTBa:
Xumumrnopt A/,

[MpoyuBane u 106HB Ha HET H rasz AJl;

Tencuonnoocuryputenso apyxectso LIKb Cuna AJl;

[TnorouBcka crokoBa 6opca A/,

Owmera ¢punanc OO/I;

Husect Kenuten EAJL,

Jloroeopen ®@oua UuBect KenuTha-BHCOKOI0XOCH,

Buirapcka Kopabna komnanus EAJL,

LIKB Puba Ucteitt ®oup AJICHUL,

3AJ] Apmeent

Enepronpoext Al

3.13.Yca0BHH AKTHBH H NACHBH

B oruera 3a puHaHcOBO cheTosHUE HA MII He ca 0TpaseHH KaTo MONYYEHH YUYW aKTHBH U
3aIb/DKEHHA IO NOMY4YeHH YYKAH aKTHBM LEHHUTE KHMXA Ha KIHCHTH H3BBH obuo
cobCcTBEHH axTHBH M 00mo coOCcTBEH KanuTal H MacHBH, a C€ OTYHTAT KATO ,,yCJIOBHH
aKTUBW’, CHOTBETHO ,,yCIIOBHH NacHBM’. 1ICHHHUTE KHMXA Ha KIMEHTHTE C€ CbhXpaHABaT B
Llentpanex penozutap AJl mo nojcMeTKa Ha UTT 4 ce OTYMUTAT KaTo,,YCJIOBHH aKTHBU™ IO
pasgen ,I” Ha Gamanca Ha apyxectBoto. KemuTbn HusecT EAJl Boau mnojaxojsma
OTYETHOCT Ha (MHAHCOBMTE MHCTPYMEHTH Ha CBOMTE KIMEHTH-CBOTBETHO, KOJ, E€MHCHA,
KJIMEHTCKH HOMep, Gpoii akuuy, eIMHHYHA [IEHa ¥ CyMa. KIMEHTCKHMTE aKTHBH CC 3aBEXKAT
110 1leHa Ha MpHAOGHMBaHE WIM M0 LiEHa ,KyllyBa”, KOraTo MMa MpeXBbpIAHE Ha ({uHAHCOBH
MHCTpYMEHTH Ha kiuenTH ot Apyr UIT kum Kenuren Musect EAL.
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3.14.KaTeropun pHHAHCOBH HHCTPYMEHTH

BanaHcosuTe CTOMHOCTH Ha (DMHAHCOBHTE AKTMBM M NacHBH Ha J[pyKECTBOTO
Morat Jia 6b/1aT NpeICTaBEHH B CIEJHUTE KATETOPUH:

DHHAHCOBH AKTHBH

[MapHyHy cpencTBa ¥ MapHIHH EKBUBATIEHTH
KpeaHTH H B3eMaHHs B T.4.:

Jpyru B3emMaHus
O6mo

DHHAHCOBH NACHBH

Texymy nacuBH:
TBProBCKHU 3aIBDKEHHSA
O6mo

31.12.2022 31.12.2021
Xui.aB. Xun.JB.
129 29
12 101
141 130
31.12.2022 31.12.2021
XWI.JB. Xun.s.

68

68

IloauTHKA HA PPRKOBOACTBOTO N0 OTHOILICHHE YNPABJCHHE HA DHCKA

[To-momy ca npeacTaBeH! pasiMYHHTE PACKOBE, HA KOUTO JIpY:KECTBOTO € M3JIOKEHO,
KaKTO ¥ MOJXO/a, BB3NPHET 3a YIIPABIECHHETO HM.

MartypHTeTHa CTPYKTYpa

B cnexpamute TabaMuM € npeactabed aHamu3s kbM 31.12.2022 r. u 31.12.2021 r. mo
MaTypUTETHA CTPYKTYpa CHOPEA OCTAaThYHMA CPOK Ha MaJeX Ha aKTUBUTE M NMACHBHTE Ha

HpyxecTBOTO.
31.12.2022 golr. ir.-3r. 3r.-5r.|5r.—-10r Bes O6wmo
MATYpHTET
IMapugauu cpeacTna 129 129
MHBECTHIIHA B KATTMTAIOBH
LEHHU KHIDKA 2798 2798
Jpyru B3eMaHus 12 12
Herexynm akTusH
06110 AKTHBH 12 2927 2939
31.12.2021 golr. ir.-3r. 3r.-5r.|5r.—10r Bea O6wo
MATYpPHTET
Tlapugsu cpeicTBa 29 29
HuBecTHIIM B KATUTAIOBH
LICHHH KHWKA 2599 2599
Jpyrn p3eMaHus 101 101
Herekyinu aKTHBH
O6mo aKTHBH 101 2628 2729
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31.12.2021 polr. ir.-3r. 3r.-5r.[5r.-10r bes O6mo
MATYPHTET
JpyrH 38IBDKeHns 68
O6wo nacHBH 68
31.12.2020 polr. ir.-3r. 3r.-5r.|5r.-10r bes 0O6mo
MaTypHTeT
38Tb/DKEHHA 2 6

=
O6uo nacusn 2 6

HeiiHoctra Ha JIpyXecTBOTO Ch3/laBa MPEINOCTABKM 3a M3/araHETO Ha Pa3IMYHH
puckoBe. Ypes cucrema 3a HabmMONCHHE M KOHTPON HA DHCKOBHTE (AKTOPH C€ LM
OrpaHH4YaBaHETO HM 10 MHMHMMYM. 3a LEJITa HMa CMNEHHATHO 3BEHO 3@ KOHTPOJ H
ylipaBlI€HHE Ha pHCKa.

PuckoBHTE aKTOPH, KOMTO OKa3BaT BIMSHHE BEPXY ACHHOCTTa HA HHBECTHLIHOHHHUA
MOCPEIHHK Cca:

[] ma3apeH pMCK - BEPOATHOCTTA Jla CE MTOHECaT 3aryOH MJIM Ja He Ce peau3upa nevanta nojq
BB3JEHCTBHETO Ha HEONArompHATHH NMPOMEHM B LEHHTE Ha LEHHH KHMXKA, Na3apHUTE
JIMXBEHH MPOLIEHTH, BAITYTHH KyPCOBE U APYTH;

. CETBIMEHT PUCK M KPEIUTEH PUCK Ha HacpelIHaTa CTpaHa M OT TOJIEMH €KCTIO3HLIMH -
BEPOATHOCTTA Aa C€ HapyllaT KalWTAIOBATE H3HCKBAHUS HA HHBECTHIMOHHHS IOCPEIHHMK;
. ONEpaliMOHEH PUCK - BEPOATHOCTTa Ja ce MoHecar 3arybW B pe3yiTaT Ha

HEMOAXOAAIIM WM HENPABUIHH BBHTPELUHM NPOLENYPH, IPEIUKH Ha ATbXKHOCTHHM JHLA [IPH
WHBECTHLMOHHMS MTOCPEAHHK, BKIL. B OQHCHTE WM OT BHTPEILIHH CHOUTHS;
. IPaBeH PHMCK - BEPOSTHOCTTA Ja CE€ MOHecaT 3aryOu B pe3yiTaT Ha HapyLUeHHS WIH
Hecna3BaHe Ha 3aKOHOBMTE M TIOJ3aKOHOBH HOPMAaTMBHW aKTOBE MWJIM BBTPEUIHO -
APYXECTBEHHUTE JOKYMCHTH;
. PeNyTallMOHEH PHUCK - BB3MOXHOCTTA OT HETATHBHH ITyOJMKallMM U HM3SBICHUA B
cpencTBaTa 3a MacoBa MHGpOpMaLHs, ENEKTPOHHATE MENUM U Jp. Kacaellld HHBECTULIMOHHUA
MOCPEHUK, BEPHH WJIM HEBEPHH, KOETO Ja JI0BEle N0 HaMaleHHEe Ha KIMEHTcKara 6asa,
NPUXOAMTE HITH 0 3aBex/jaHe Ha ChAeOHH Jena;
. OU3HEC-PHCK - BB3MOXXHOCTTA IO/ BIMSHHETO Ha pa3NM4YHU (aKTOPH OT BLHIIHATa
cpeia - MakpOHKOHOMHYECKH, TIOIMTUYECKH M JPYTH, KaKTO M OT yCIIOBHATa 3a pabora B
Ta3d cpefa Ja C€ MPHYMHAT HETATHBHH MOCNEIMUHM B JAEHHOCTTa Ha HMHBECTHLMOHHMS
MOCPeTHUK
. PHCK OT KOHILIEHTPALMA - PUCK OT HE ChYETAaBAHE Ha MafEXKHTE MEXKIY €KCIIO3HIIUMTE
¥ KPEJIMTHATA MM 3aIllUTa, KAKTO H PUCKA, KOWTO BE3HUKBA MPH MPHIAraHeTO Ha TEXHUKH 3a
peayKIHs HA KPEAUTHHUSA PUCK H Ha TOJIEMHTE HHIHPEKTHH KPEIHUTHH EKCIIO3HIIMH;
. JIMKBHIEH PUCK - BH3MOXHOCTTa MHBECTHUMOHHHMSA NOCPEAHMK Ja HE pasmonara ¢
JOCTATBYHO CPEACTBA 3a MOCpellaHe Ha 3aABb/DKCHHATA CH, KOraTo T€ CTaHaT H3HCKYeMH U
HEBB3MOXKHOCTTA [Ja peali3upa CBOM aKTHUBH IIPH [OJXO/A1IA LIEHA U B IPUEMIIMBH CDOKOBE.
. JHXBEH PHUCK - PHCK OT KONeOaHHs B TMXBEHUTE NPOLIEHTH, AOTOIKOBA JOKOJIKOTO
JIMXBOHOCHHTE AKTHBH M JIMXBEHHMTE MACHBH MaJEXHPAT WM THPIAT MPOMEHH B JINXBEHUTE
PaBHHILIA 110 Pa3THYHO BpEME H B Pa3lIHYHa CTENEH.

PHCKOBHTE, Ha KOMTO € H3JIOXeHa JefHocTTa Ha JIpy)KEeCTBOTO, ce peayLIHpaT 4pes
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aJICKBaHTH MEXaHH3MH 3a KOHTPOJ H CIIELMATHO pa3paboTeHa MOJMTHKA NO OTHOIIEHHWE Ha
YIIPaBJIEHHETO HA PHCKA.

Kenuten Uusect EAJ] He W34YMCNABa MO3MUMOHHMA PHCK Ha aKIMM, THY KaTo HAMa
TIO3HLMK pasnpeleieHd B TBProBCKHA mnoptdeitn. JIpyxecTBoTo He H34YMcasBa
KalnuTaJoBOTO H3MCKBAHE 32 MOKPHBAHE Ha BATyTEH PHCK, Tl KATO HAMA BATYTHH MO3HLIHH.

3.14. IIazapen puck JIuxBeH pHcK

JIeHHOCTUTE MO YnpaBlieHHWE HA pUCKA MMAT 3a Lied ONTHMH3MPAHETO HA HETHHS
AOXOA OT JIMXBH TpPH [JaJC€HH Ma3apHH JMXBEHH paBHHULA B CHOTBETCTBHE C OH3HeC
crpareruure Ha [lpyxectBoro. Ilpouemypure no ympaBneHHe Ha JIMXBEHHS PHCK C€
OpWiaraT oT riejHa TOYKa Ha YyBCTBHUTE/IHOCTTA Ha JIpyXKeCTBOTO CIIpAMO NPOMEHHTE B
JHXBEHUTE paBHHMLIA. JIeHACTBHTENHMAT €QEKT 3aBUCH OT MHOXECTBO (AKTOPH, KOHTO
BKITIOYBAT CTENEHTA, B KOATO IUIALIAHMATA CE OCBINECTBABAT IIO-PAHO HJIM MO-KBCHO OT
JAOrOBOpEHATa J/laTa, KaKTO M OT IPOMEHHTE B JIMXBEHHA MNIPOLEHT, NOPOJEHH OT
YYBCTBHTEIHOCTTA CIIPAMO PA3IHYHHTE IEPHOAH WIIH BATYTH.

Cnenaumre Tabmuuu oGoGIIABAaT YYBCTBHTENHOCTTA KBbM IIPOMEHMTE Ha
HOMHHAIHUTE JIMXBEHH NIPOLICHTH Ha aKTUBHUTE Ha JlpyxectBoTo kbM 31.12.2020 1.

31.12.2022 JInxeen % JIMXBOHOCHH Beanuxpens O6mo
XML JIB. XHLJB. XHJLJIB.
Tapuunu cpeacTBa Ha kaca u GaHka 128 128
CpOYHH JETI0IUTH 0 1 1
JpyrH B3eMaHUA 12 12
Herekymy akTHBH
HuBeCcTHIMH B KANMTATIOBH LICHHH KHIDKA 2 798 2798
O6wo aKTABH 2 810 2939
31.12.2021 JInxBen % Jluxsonocuu DBeznuxpenn 060
XHJI. JIB. XHJLJIB. XAJLIB.
IMapu4nu cpencTaa Ha kaca U 6anka 28 28
CpouHM IEno3NTH ] 0 1 1
Jpyru B3eMaHus B 101 101
Hetexymu aKkTHBH
MHBECTHIIMM B KAITHTAJIOBY LICHHH KHIKA 2 599 2 599
O6mo aKTHBH 1 2728 2729
Bauyren puck
JIpyXeCTBOTO € H3N0XKEHO Ha BaTyTeH DHCK NpH CKIIOYBAHETO Ha CJACIKH B
YyKIeCTpaHHa BaTyTa.

B pesyaraT oT BbBeXAaHeTO Ha Baryren Gopa B Bbwarapus, Gearapckus eB €
dHKcHpaH KbM €BpoTO. ThH KaTo BalyTaTa, M3NON3BaHa BB (MHAHCOBHA OTHET, €
GBITApCKH JIEB, PA3UKUTE OTPA3eHH B TAX CE BIMAAT OT MPOMEHUTE Ha OGMEHHHA KypC
TpH BATYTHTE, pa3IHYHH OT €BPO.

[TonuTHKAaTa N0 YNIpaBIEHHE Ha BATyTHHS PHCK, OCBIIECTBABaHA OT [IpyKECTBOTO, €
ia He ce M3BBLPIIBAT 3HAYMTE]HM OIEPalMH ¥ [a He Ce MOLAbpXKaT OTBOPEHH NMO3HLIHH B

YyXKJIeCTpaHHa BaTyTa.
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31.12,2022 IMo3ruus B JIGT T T Iloznnun B HNo3nuun B O6wo
JieBa €BpO 1L A08pYH JIpYra BaJayTa
XL JIB. XHJI. JIB. XHJL JIB. XHJL JIB. XMJL. JIB.
IMapuunn cpencrsa Ha
kaca 1 OaHka 128 128
CpOUHH EMO3HTH 1
1
JpyrH B3eManus
12 12
VIHBECTHLIHH B KATMTAIOBH
LIEHHH KHHXA R 798 2 798
Herekymu akTuBH R 798 D 798
O6mo akTHBH 2 939 R 939
31.12.2021 To3uuuu 8 To3Auum B Mo3uuuu B [Mo3uuun B O6uo
JeBa eBpo . JOJIApH APYra BAIYTA
XHJIL. JIB. XHJ/. JB. XHAJL. JIB. XHJ. JIB. XHJL JIB.
[MapuuHHu cpeacTsa Ha 28
Kaca 4 OaHka 28
CpOYHH [ENO3UTH 1
1
JpyrH B3eMaHus 101
101
M HBECTHIIMH B KaIMTATIOBH
LIEHHH KHHXKa D 599 2599
Herekyiiu akTHBH D 599 2599
O6mo aKTHBR 2 729 2729

IleHoBH pHCK

JIdHaMHKaTa Ha LeHMTEe € 0coOEHO XapaKTepHa 3a Mazapa Ha OOMKHOBEHH aKIIHH,
yMHTO GOpCOBM LEHH MorarT ga ObIaT NpeAMeT Ha pe3kH KonebGaHWs B OTTOBOp Ha
nyOIMYHO omoBecTeHa MHGOpPMaLMA 3a (UHAHCOBH pE3YNTAaTH, MPOMEHU B LANOCTHATa
HKOHOMMYECKE OOCTaHOBKAa MWJIH JpPYr'd CBIIECTBEHH CBHOMTHA OT HKOHOMHYECKH,
MONMTHYECKH MK JPYT XapaKrep.

JpYeCTBOTO € HIIOKEHO Ha IEHOBH PHCK [0 OTHOUIEHHE Ha aKTHBHUTE B
cobcTBeHHs cH noprTdeill, KakTo M B [0-MalKa CTENEH MpM OCBIUECTBABRAHE Ha
eXeHEeBHATa CH NEHHOCT KAaTO TOCPEIHMK TNpPH ThProBHA C akuuu 4 obiuraumu. 3a na
MUHHMH3MpA BIMSHUETO Ha TNPOMEHUTE B OGOPCOBHTE LUEHH, PBKOBOJACTBOTO Ha
JPYXKECTBOTO MpHara MOJMTHKA Ha JuBepcHHLMpaHe Ha coOGCTBeHMA moOpTde,
pealoKMpaHe Ha eKCIIO3ULMHTE KbM Pa3IM4HH CEKTOPU M LICHHH KHHUTH C Pa3lIHYHO HHBO Ha
TIIPUCHLI PHCK M IUIOCTHO HaMaliBaHE Ha €KCNO3MUMMTE. B yCIOBHATAa Ha KpHM3a Ha
riIo0alHUTE KAaMTAIOBH Na3apy IEHOBUAT PHCK € 0COOEHO M3pa3eH M M3MCKBA MOBHILCHO
HHBO Ha MOHMTOPHHT. E/IMHCTBEHaTa CTpaTeris 3a OrpaHHYaBaHe Ha eeKTa OT TO3H PHCK €
JMBHpCHQUIMpaHE HA CNIEKTHPa OT MpEAJaraHd yCIyrd B JEHHOCTH, I0-MajKO 3aBHCHMHU
OT LICHATE Ha aKTUBMTE.
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JIHKBHAEH PHCK

JIAKBUHUAT PHCK M3pa3sBa B HEraTMBHATa CHTYAlLMS APYXKECTBOTO 1a He OBbJe B
CBCTOSIHHE J1a MOCpelHe 6€3yCIOBHO BCHUKU CBOM 3aB/DKEHHS CBIIIACHO TEXHMS nanex. To
MPOBEX/Ja KOHCEPBATHBHA IIOJIMTHKA MO YNpaBNeHHE Ha JIMKBUAHOCTTA, upe3 KOSATO
MOCTOSIHHO MOUIbPXa ONTHMaJIeH THKBHEH 3anac IapU4YHH CPEACTBa, no6pa CriocoGHOCT Ha
(HHaHCHpaHe Ha CTONAHCKaTa CH JAEHHOCT, IOCTOSHHO KOHTPONHO HabMIOJEHHE Ha
(bakTHYECKHTE M NPOrHO3HMW MapUYHH MOTOUM MO MEPUOAM Hanpeld H TMONIbpPXKAHE Ha
PaBHOBECHE MEX/ly MaTypPUTETHUTE IPAHHLIA Ha aKTHBUTE U IACHBUTE Ha JPY)KECTBOTO.

Texymo MaTypHTeTBT U CBOEBPEMEHHOTO OCBUIECTBABAHE Ha IUIALLAHHMATA CE CAEIU
OT CYUETOBOAMTEN, KaTO CE MOIAbpXKa €XeIHEBHa HHG(pOpMaLus 3a HATWYHUTE MApHYHH
CpEACTBa M NPEACTOAIMUTE IIAIaHHs.

IMonuTHKA H npoueaypH 3a ynpaBJICHHC HA KANHTAJIA

Llenure Ha pyeCTBOTO BBB Bpb3Ka C YIIPaBICHHE Ha KaluTana ca:
1. ma ocurypu cnioco6HocTTa Ha JIpy>KecTBOTO Aa MPOIBIIAKM [1a ChILECTBYBA KaTO
JIecTBalO NPEATIPUATHE;
Ja cria3Ba HaJ30pHHUTE H3UCKBAHHS;
Jia Cra3Ba BLTPELIHUTE NIPABUIIA;
Ia TIOJICUTYpsBa pacTsillia peHTaOHIHOCT Ha KallATalla 3a aKLIHOHEPHUTE;
Jla PUBIIAYA KJTHEHTH;
Jia pa3lukpsBa NMpesiaraHuTe YCIIyTH;
Jia IOBUIIIaBa Ka4eCTBOTO Ha 00CTyXBaHE Ha KIIMEHTUTE CH;
Jia MOBHIIIaBa KBand(puKaLUATa Ha IEPCOHAA,;
Ja BHEApPABA HOBH COQTYyepHH INpPONYKTH, [a MOBHMINABA €()EKTHBHOCTTa Ha
pabota, na aBTOMaTH3Mpa [IPOLIECHTE;
10. na moBUIlIaBa KA4eCTBOTO Ha BHTPELUHMUA KOHTPOJL.
JIpy)KecTBOTO ynpaBifBa CTPYKTypaTa Ha KaluTala H TpaBu HEOOXOAUMHTE
MONPAaBKH B CHOTBETCTBHE C NMPOMEHMTE B HKOHOMHYECKATa o0CTaHOBKA U PUCKOBHTE
XapaKTEPHCTHKH Ha CHOTBETHHTE aKTHBH, 3a [a NMOJIbPXKA HIIM KOPHTHpa KaluTajloBaTa

CTPYKTYpa.
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3.15. CnL6uTHH caen aaTaTa Ha Gananca
He ca HacTBNBAJIM KOPUTHPAIH CHOMTHSA WK 3HAUYMTETHH HEKOPHIHpalll CHOMUTHA
MEX(Ty JaTaTa Ha QUHAHCOBHSA OTYET M JaTaTa Ha ogo0peHue oT CpBeTa Ha AUPEKTOPHTE HA
15.03.2023 1.
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