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IOKIA,JI3A IEHOCTTA 
H 

CETOBOILA IO,JHTHKA 
HA 

~IIOBETA" EOOE 

2021r. 

EMK 200580427 

I. MbOpMauy 3a Apvecrgoro 

OBETA" EOO[I e ypepeHo Karo egHonMHo pyecTo c orpaHeHa 
OTrOBOpHOCT C OCHOBeH pepMeT Ha eHOCT TprOB Ha epp0 c ppyrM HexpaHTeHM 
noTpe6wrencKM cTroKM, Karo BcKa [pyra peiHocT He3a6paHeHa oT 3aK0Ha. 

Kanwramr Ha ppyKecTBoTo e B pa3Mep Ha 5000 n8 Co6crBeHMK Ha Kanwrana e OIl 
TAMM OO] 

flpepcrasnasau; Apyecrsoro e Beceny Teopres Kyuapos. 

CueroBoHaTa nonMra Ha IOBETA" EOO[] ce Bog B coTBeTCTBMe e 
3McKBaHMTa Ha Hau»oHanHre CeTOBO[HM CTaHapTM. TO[uHMT pHaHCOB oTeT e 
ccTaBeH B HauMOHamHaTa BanyTa Ha Peny6nKa EnrapMn - nrapcKM neB. ToHocTTa Ha 
Mcnara npepcraBeHM s oreTa e 8 XMng 6nrapCKM neBa. OT 1 9Hyap» 1999 rOMHa 
6nrapcMT neB e C pMKCMpaH KypC KM eBpOTO: 1,95583 neBa 3a 1 e8po 

Teyuj nep»op - nepopr 3anosau Ha 01.01.2021r. 3a8puBau Ha 
31.12.2021r 

HsMa npoMeHM HacTMM cnep [aTara Ha M3TOTBHe Ha TOMLIHM (bMHaHCOB 
or4er, KoMTO pa oKa3BaT BMHMe BDXy MHaHCOB pe3yTaT, KaKTO M BpXy aKTBMTe M 
nacsre Ha [pyKeCTBOTO. 

HaHCoBMT oTeT e 3rOTBeH Ha npMHLMn1a Ha eMcrBau,o n1pepn1pre 
pKoBopcTBoTO cMTa, e npepnprwero uje ocTawe pecrsaujo npes cnepsaure 
nepMop 

[lpyecTsoro 3a8pusa oTeTHaTa ropHa cc ceToBoHa 3ary6a s pa3Mep Ha 
2611,78 ns. 

ll. Ea3a3au3rorge a_bacogyre prerM 
pHaHCOBM oTeT e M3rOTBeH Ha npMHuMnTa Ha peMcTBau,O n1pepnpMTMe M 

pKoBopcTaoTo cMTa, e npepnprero uje ocraHe pecreaujo M npe3 cnepeau;re 
nepwop 

Ill.flpnoe_cerogop_non»ru_M_ponnunwren_onogecrngaMM 

f. HeMarepMan_arMBM 
Karo HeMaTepManHre aKT4BM Ce OTHMTaT aKTMBM, KOMTO OTT0BapT Ha 

onpepeneHero 3a HeMaTepaneH aKT oTrOBapT Ha KpMTepMMTe 3a orMTaHe Ha 
HeMaTepManH aKT8M dopMynpaHM s CC 38. 
flp nppo6saHero M HeMarepamre axrsM ce oueHBaT' 

! BHLLIHO C3/\a/ere HeMaTepMaIH aKTBM npM npp06BaHeTO MM ce oueHBaT 
no ueHa Ha npMpoOEaHe, KOTO 8Km0Ba 110KymHaTa LueHa (BKmOMTeHO MMTa M 
HeB3CTaHOBMMM AaHLM) M 8CM4KM peK pa3x0pM 3a noproToBKa Ha aKTBa 3a 
3non3BaHeTO My nIo 1pepHa3HaeHMe. 

Vc3page B npepnpTeTO HeMaTepaneH aKTMB Ce oueHBa n1O COpT OT 
pa3xogre, 3BBpLLeHM OT MOMeHTa, B KOMTO HeMaTepManHMT aKTMB 3a npB TT e 
nocTrHan KpMTepMTe 3a npM3HaBaHe. [hpeoHaamHaTa oueHKa Ce onpepen9 n1O 
HaH, geHTMeH Ha B3IpMeTM 3a onpepen9He Ha ce6ecTOHocTTa Ha 



npo3Be[eHara npopyKuMn s penpnrero, Te. He Ce BKmoBaT. BTpeuHaTa 
nean6a, Heo6ware KonMecrsa bpaxyeaHM pecypcM (Marepan, Tpy M 
Apyr), apMMHcrparMBvre ppyrM 06u, pa3xonM (HecBp3aHM npKo c npoueca 
no nppo6saeTo Ha HeMaTODMaIIHM aKTMB) MT.H. 
HeMarepanre axrs ce orMTaT cnel npMpo6MBaHeTO n10 Ce~eCTOHOCT 

HaManeHa C HaTpynaHaTa aMOpTM3aLIM M HaTpynaHM 3ary6 oT 06e3ueHKa. 

AMopT43auMn Ha [nroTpaHM HeMaTepManHM aKTMBM Crn1aCHO CC 4 
[lnroTpaiHMTe HeMaTepManHM aKTB ce aMopTM3MpaT no nHem MeTO] 3a 

cpoKa Ha 0peen1en none3eH KMBOT 

2.[lbnrorpay MarepManHM argy; 
Karo [nrOTpaHM MaTepMaH aKTMBM Ce OTMTaT aKTMBM, KOMTO 0TOBapT Ha 

Kprepre Ha CC 16 Mar cToHocT npM npMp0~MBaHeTO pa8Ha Mn nO-BMCOKa OT 700 
nB..AKTMBMTe, KOMTO MaT CTOMHOCT nO-HMCKa OT OcOweHaTa Ce oTMTaT KaTo TeK/LIM 
pa3xop 3a nepopa Ha npMpo6wsaHe B CoTBeTCTBMe c op06peHaTa ceTOB0[Ha 
norMTKa. BceKM pnrOTpaeH MaTepaneH aKTB Ce oueHBa npM npMp06MBaHeTO My n1O 
ueHa Ha npMpo6BaHe onpepeneHa 8 COTBeTCTBMe C 3MCKBaHMTa Ha CC 16, 

flocnegsautoro oueHBaHe Ce M3BbpLBa B3 OCHoBa Ha ueHa Ha pMO6MBaHe, 
HaManeHa C HaTpynaHMTe aMopTM3aLIM M 3ary6 or o6e3ueHKa. Hanpasere ofe3ueHKM 
ce or9MTaT KaTo pa3xop ce npM3HaBaT B oTeTa 3a n1pMXOM M pa3x01M 3a COTBeTHM 
n1pMop 

flocnep8au1 pa3Xx0/M CBp3aHM c oTgeneH pnrOTpaeH MaTepaneH axrs ce 
oTMTaT B yBenMeHMe Ha 6an1aHCOBaTa CTOMHOCT Ha aKTBa, KoraTo e BepORTHO 
npepnpsrero pa nppo6Me KOHOMMeCKM M3rOpM Hag] mpBOHaanHo oueHeHaTa 
cTaHap7Ha epeKTMBHOCT. BB BCMKM ocTaHanM c4ya» nocnepsaure pa3xop ce 
npw3Hasar 3a pa3xop pa nepopa, s Koro ca HanpaBeHM. 

AMop TM3auMn Ha pnoTpaHM MaTepManH axrs crnaCHO CC 4: 

[hnroTpaHTe MaTepMamHM aKT»BM Ce aMopT3MpaT n10 nHeMH MeTOp 3a 
nepopa Ha 0aKBaHM n1One3eH KMBOT. 

3. MHaHCOBM aKTMBM 
bHaHCOB aKTMB e BCeKM aKTMB, KOMTO npepcTa8n18a. 

V nap»Ha cyMa, 
V oroBopHo npaBo 3a 

• nonyaBaHe Ha nap»HM CyMM MnM ApyT (HaHCOB aKTMB OT pDpyTO 
npegnpwsrMe; 

• pa3M9Ha Ha pMHaHCOB MHCTpyMeHT c ppyro npegnpMTMe np nOTeHLMaJIHO 
6narOnpTHM ycnoB, 

V HCTpyMeHT Ha co6cTBeHM KaTan Ha [pyro npepnp»Te 

Knacdaun Ha pHaHcosre aK1BM s coTBeTCTBMe ¢ CC32: 
V MHaHCOBM aKTMBM, [pKaHM 3a TpryBaHe, 
V HaHCOBM aKTMBM, [IpKaHM p0 HacTnBaHe Ha napeK, 
v Kpe[Mr M 83eMaHM, BL3HMKHanM TpBOHaManHO B npeppMTMeTO, 
VO6aBeM 3a npoga~a; 

3.1[unrocpow wacogM argy 

BecTMuMTe B [IujepHM npegnpT Ce oTTaT M npepcTaBT n1IO CeeCTOHOCT 
e coTBeTCTBMe c M36paara ceroBopHa nonwra CC 27. 
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secure B acoupaHM npepnpwrs ce oTMTaT npepcTa8T nIO 
cefeCroHocT B CoTBeTCTBMe c 3OpaHaTa ceroBopHa nOnMTMKa M CC 28. 

BeCTMLMTe KOMTO npepCTaBnBaT Man1LMHCTBeHM pn10Be ce oTTaT n1O 
cnpaBegnMsa crohHocT KnacMduMpaH Karo o6eHM 3a n1p0pa~a dMHaHcoBM aKTMBM, 
CBraCHO M3MCKBaHMTa Ha CC 32 

pa3upBaHe Ha B3MOKHOCTTe 3a n10n13BaHe Ha MHBeCTMLMOHHMR MMOT, 

yBew4aBaHe M3non3Ba0MOCTTa Ha MHBeCTMLMOHHM MMOT, 
n0po6pBaHe KaeCTBOTO Ha MHBeCTMLMOHHM MMOT; 

yBenwaBaHe Ha n1One3H CpOK Ha TO[HOCT Ha MHBeCTMLMOHHM MMOT, 

cKpau,asaHe Ha pa3x0MTe, CBLp3aHM C MHBeCTMLIAMOHHM MMOT 
Bcw ppyr nocnegsaup pa3xop ce npaHasar Karo Texyui pa3xon 3a nepMona, 

✓ 

M3rpaKgaHMTe MMOTM, KOTO Ce 0TMTaT IO HaMH, MpeHTMeH Ha HaHa 3a 
non3BaMTe B eMHocTTa MMOTM, He3aBMCMMO OT ToBa, e npepnonaraeMOTO M 
npepHa3HaeHMe Moe pa 6e KaTO MHBeCTML,MOHHM MMOTM, 
pa3pa6oraHTe MM0TM (6e3 pa3pafoTBaHre HBeCTMLIMOHHM MM0TM), KoMTo Ce 
oTTaT nIO HaMH, MpeHTMeH Ha HaMHa 3a non3aHMTe B [IeHOCTTa MMOTM, 
He3aBMcMo or ToBa, e pa3pa6orsaHero Moe [a e c uen a cTaHaT 
HBeCTMLIMOHHM MMOTM. 

[hpBoHaanH0TO oueHBaHe Ha MHBeCTMLMOHeH MOT Ce M3BbpuBa n1O 
Herosara ueHa Ha nppo6eae onpegeneHa crnacHo CC 40. Pa3xogre no cgenKara ce 
BKmOBaT B TpBOHa4amHaTa 0ueHKa 

flocnep8au,M pa3x0[M, CBp3aHM C MHBeCTMLMOHeH MMOT, KOMTO MoraT 
HapeKHO pa 6[aT M3MepeHM M COTHeCOHM KM MHBOCTMLJMOHHM MOT, Ce 0Tpa38aT 
aTo yBenMeHMe Ha fanaHcoBaTa My CTOMHOcT, KoraTO BOT po yBenMaBaHe Ha 
0aKBaMTe MKOHOMMHeCKM M3IO[M CnpMO TpBOHaamHo npe[BM[eHMTe 
Tasa ca pa3xopre, KO»ro BopT A0: 

v 
V 
v 
v 
v 

3.2 MgecTrMuMoMMM_Mor 
AHBeCTuoHeH MMOT - MOT (3eM nM crpap1a, nM acr oT crpapa, n M pBeTe), 

[bpaH no-cKopo 3a nonywaBae Ha npMXopM oT HaeM nM 3a yBenMaBaHe Ha CTOMHOCTTa 
Ha KanMrana, 
MHBeCTLIMOHHM MMOTM - oTTaT Ce KaTO [BIFOCpOHHM (pMHaHCOBM aKTMBM, C M3KIOMeHMe 
Ha. 

v 

npe3 Koro ca noHeceHM 
lpepnpwsreTo e 36pano Mopena Ha ueHaTa Ha nppo6sane Karo cso ceTOB0Ha 

nonMTMKa, KoTo Ce npMn1ara KM BCeKM OT MHBeCTMLMOHHMTe MMOTM 1pM noCne[,Ba\LI0TO 
0LIeHBaHe Ha MHBeCTALMOHHMTe MMOTM 

4. TeKyuM orcrpoeHM [an,buM 
Teyuuire aHbHM aKTMBM M n1aCMB ca Te3M 3a[ITKHM Mn1M B3eMaHM OT 

6opKeTa, Ko»TO Ce orHacT 3a TeKyu npepXopHM nepMOpM M KoTO He ca 
nnaTeH/BB3CTaHoBeHM KM AaTa7a Ha 6anaHca. 

Pa3xopr 3a [aHbK pepcTaBn8a CyMaTa or TeKyuIM aHbK oT nean6ara, 
M3MeHeHMTa Ha aKTMBTe M nacBMTe nO 0TCpOWeHM aHbL,M M npeM3CneHTa, 
npM3Har» npe3 TeKyun nepop Ha TeKyuIM AaHbLM oT nean~ara 3a npepxopH nepopM 

Texyu,Mar paHbK oT nean6ara npepcrasn8a cyMara Ha aHLTe oT nean6ara, 
KoMTo ca onpe[eneHM KaTO [ITKMMM/BL3CTaHOBMM / nO OTHOLueHMe Ha [1aHHaTa 
nean6a/3ary6a/ 3a nepopa 

TexyuuT paK ce onpepen Ha 6a3ara Ha pa9HaTa cTaBKa B CM1a KM paTaTa 
Ha 6anaHca 

[laHara nean6a/3ary6al e nean6ara/3aryGara 3a nepwona, onpeneneHa 
craCHO yCTaHoBeHMTe OT ecrBauI0TO [aHO 3aKoHo[aTen€TB0 npa8Mn1a, Ha 
oCHoBaTa Ha KoTo Ce onpepen1 pa3MepT Ha [I/TKMMMTe /83CTaHOBMMMTe/ [1aHbLIM 
[lawHara nean6a 3ary6a ce onpepenn pexnappa c ropuHara paHb9Ha peKn1apau 
3a CoTBeTHM nepMO[] 

[lacs no oTcpoeHM paHuM Ce npM3HaBaT nIO OTHoLuIeHMe Ha BCMKM 0On1araeMM 

J 



BpeMeHHM pa3MKM 
AKTBM no 0TCpOeHM [1aHbLI Ce n1pM3aHaBaT 3a HaMan9eMMTe BpeMeHHM pa3/1KM, 

paw9HaTa 3ary6a Mn [aHHM Kpe[MTM. 
AKMBM nO OTCpOeHM paHLIM Ce nIpM3HaBaT [0 cTeneHTa, po KoTo e Bep0THO [a 

Ma fgeuta o6naraeMa neanfa, cpeuIy KoTO a Morar a Ce w3non3BaT HaManeMMTe 
BpeMeHHM pa3nK,[aHHaTa 3a1 y6a Mn [aHIHM Kpe[MT. 

OrcpoeHMTe [aLIM ce oueHaT no gaHHMTe cTaBKM, KoTo ce 0aKBa pa 
6aT B cMna 3a nepopa, oraro axrMsT Ce peanw3pa n nacsr ce ypeg . [laKT 
Bpxy o6naraeMara nean6a 3a 2021 r. e 10 %. OcpoeHMTe gaHu ce npM3HaBaT KaTO 
n1pxop MnM pa3x0 M ce BKmoBaT B HeTHaTa nean6a Mn 3ary6a 3a nepona, ocBeH B 
cnyare, oraTo [aHLTe npOM3TMaT OT OnepaLIM MM CL6MTMR, IIpM3HaT [MpeKTHO B 
Kan»Tana 

[lpoMHa B aKTBTe MnM nacMBMTe IO OTCpOeHM [aHbLIM BB3HMKBa Ha OCHOBaHMe 
Ha n1pOMHa B [aHHTe CTaBKM, aHEHOTO 3aK0HO[aTen1CT8O MI1M 0aKBaHM HaMH Ha 
B13CTaHOBBaHe Ha aKTBa MnM ypeKgaHe Ha nacBa.[lpoMHaTa ce 0Tpa38a KaTO 
yBenMeHMe/HaManeHe Ha HeTHaTa nean6a/3ary6a 3a nepoga, ocBeH aKo n1pOMHaTa 
Kacae 0TCpOMeH [aHbWHM aKTMBM MnM aCMB OTeTeHM [MpeKTHO B CO6CTBeHM KaMTan1. 
AKTMBM M nacMBM nO oTCpOeHM paHLM Ce oMneHcMpaT M ce npeACTaBT BB 

HaHCOBMT OTeT KaTO [IFOCDOHM aKTMBM MnM naCMBM OT[enIHO OT [pyrMTe aKTMBM 
naCMBM. 

5. TeyuM (parorpaMy) argy 

5.1.Croxogo-MarepMany_anacMy 
CToKoBO-MaTepMaHM 3anacM ca KpaTKoTpaH Marepan axrs nop popMara Ha: 

V MaTrepanM, nppo6wr rna8Ho pe3 noKynKa npepHa3aeHM ocHoBHo 3a Bnar aHe 
B npOM3BO[CTBeHM npOLec c uen npOM3BegaHe Ha nIpOpyKLM MM yCnyrM, Mn1M Ca 
o6exr Ha npeKM npopax6», KoraTo ToBa ce peueM oT npepnpMTMeTO, 

V nponyKun, c3papeHa a pe3ynrar Ha pow3BopcTBeH npouec B npepnpMTMeTO 
npegHa3HaseHa 3a npopaa; 

V croKM, nppof rnaBHo pe3 noxynKa npepHa3Hae 3a npopa~a, 
V He3aspueHo npo3sopcrso, npencTaBnBauIo CBKyIIHOCT OT pa3X02M, OT KOMTO 

ce o4aKBa pa ce npo3sepe npopyKLu4Mn, 
V HBeCTML B MaTepManeH 3an1ac 

MHBeCTMLIMOHHM LeM, a He 3a non38aHe, 
MaTepanHM aKT4BM, npMIO6MTM 3a 

MarepanHre 3anac» ce oueHnaT nIO nIO-HMCKaTa OT [OCTaBHaTa CTOMHOCT MnM 
HeTHaTa pea1M3yeMa COMHOCT 
[ocTasHaTa CTOMHocT BK0Ba CyMaTa OT BCMKM pa3Xx01M no 3aynyBaeT0, 
npepaorKara, KaKT0 M [pyTM pa3x0M, Han1paBeHM BB Bp13Ka C 0CTaBHeTO MM [O 
cerauIHOTO CCTOHMe M MecTOnonOKeHMe 

Pa3xogre 3a npepafora sxmoBaT n1peKM pa3X0/M M CMCTeMaTMHO Ha9MCI1BaHM 
nOCTOHHM M TIDOMeHIMBM 06LI0/1pOM3BO[CTBeHM pa3X0/M. 

flpexre pa3xop ca: pa3xop 3a MaTep»an no TexHOnOrMHM HOpMM, pa3x02M 3a 
pa6orHa 3annara Ha pa~orHure 3aeTM B OCHOBHOTO 11p03BO[CTBo, npeK pa3X0/M 3a 
BHLIHM ycnyrM oT n10pM3rTnIMTeM. 

flpoMeHnMBTe 06uIon1pOM3BopcTBeHM pa3X02 ca: pa3xop 3a en.eHepr, B0/a M 
pp yr KOHcyMaTBM, KOMTO 3aBT npKO oT 0feMa Ha n1pO3BO[CTBOTO, HO HeMoraT pa ce 
oTHecaT KOHKpeTHo no Ope/eeH AI0rOBOp Mn nOpKa 

flocTOHM 06uI0npoM3BopCTD&HM pa3xopM ca Te3M, Koro oca8aT cpaBHMTeHO 
OCTOHHM He3aBMCMMO OT oeMa Ha [1pOM3BO[ICTBOTO TlocroHHMTe 06LIO/1pOM3BOCTBeHM 
pa3x0p ca pa3X02M 3a aMopTM3au, pa3xopM 3a pa~orHM 3annaTM M 0CrypoBKM, M p. 
Pa3xop oMTo He ce BKmoBaT B Ce6eCToHocTTa Ha npoM3BepeHaTa np0pyKun M Ce 
or9Tar KaTo TeKyuM 3a nepMopa ca: 

V onwiecrsa MarepanM, Tpy[ M 2pyrM npo3BopcrBeHM pa3x0p M3BH HOpMamHMTe 
rpaHMLM 

V pa3x0p 3a cxpaHeHe s cKnap 
4 



V aMHTpar8HM pa3xop. 
V pa3xop no npopa6re. 

florpefneMero Ha MaTepamHM 3anacM ce oueHBa no Cpe[Ho npeTerneHa CTOMHOCT. 

5.2. B3eMaHM 
Karo Kpe[Mr B3eMaHM B3HKHa/M pBOHaam1HO B npeppTeTO Ce 
KnaCMpMupa B3eMaHM B3HMKHaM OT ppeKTHO pe[OCTaBHe Ha CTOKM, 
ycnyr, nap n napH exBBaneHTM Ha [e6MTOpM 
ThpBoHaamHo Te3 B3eMaHM M Kpeg»TM ce oueHBaT O Ce6eCTOHOCT. 
Cnep IbpBoHaamHoTo 1p3Ha8aHe KpeMTMTe M B3eMaHMHTa OT KIMeHTM 
AocTaBMLIM KoMTo ca fe3 pKcpaH nape ce orrar no cefeCTOHocr 
Kpeprre B3eMaHara or KnMeHTM M poCTaBMLM KOTO Ca c pKcpaH nape ce 
orMTaT n1IO aMOpTM3MpaHaTa MM CTOMHOCT. EbeKTMBHT nMXBeH npOueHT e 
OprMHamHMT npOLeHT n1peen1eH C AorOB0pa. 
KM paTa1a Ha bHaHCOBM oTeT ce npaBM nperneg 3a onpeensHe Ha o6e3ueHKa 
oT HeC6MpaeMOCT. 
/Ocraere BpHOTO OT ropHTe/ 

• [lawLgre 3a BB3CTaHoBBaHe ce npepcTaBT nIO OpMrMHamHM pa3Mep Ha CyMaTa 
Ha B3eMaHeTO 

• [lpyrvre s3eMa ce npepcraBr no Ce6eCTOHocTr 

Karo KpaTKocpo ce Knacpupar B3eMaHM KOMTO Ca 
V 6e3 dpwxcwpa nape 
V cc bcpa nape ocrane cpox po nagexa po epHa rogHa or araTa Ha 

pMHaHCOB 0TeT 

Karo [nrOCpOHM ce Kn1acMpuMpar B3eMaHM KoTo ca Cc pKcMpaH nape M 
ocTaTeH cpoK A0 napea Hap epHa roMHa oT [aTaTa Ha CCTaBHe Ha TO[MLIHM 
bHaHcos oTeT 

O6e3ueHKaTa Ha B3eMaHMTa e oTereHa B coTBeTCTBMe C CC 32 "dMHaHCOBM 
MHcTpyMeHr»" Karo pa3nxa MeKgy 6anaHcoBara CTOHocT Ha B3eMaHeTO OT KMeHTa 
HeroBaTa B3CTaHOBMMa CTOMHOCT. 

6.KparxocpoMbMacogy axrMau 
KpaTKocpore paHcosM axrwsn ce KnacMpupar oueHBaT C06pa3HO 

3McBaTa Ha CC32 

7.flapwwuM cpencrga 
flapure cpepcrsa nap exswsaneHr BKnoBaT nap»HM CpepCTBa B 6pOM 

MB 6aHM, COTBeTHO B eBa M BB Ban1yTa 
[lapre eKBMBanIeHTM Ca KpaTKOCpOHM, neCHO O6paTMMM BMCOKOIMKBMAHM 

BIOKHM, KOTO C[bpKaT He3HaTenIeH DMCK OT IIpOMHa B CTOMHOCTTa MM. 
flap»re cpencrsa BB BanyTa ca npepcrasew no 3amorenH Kypc Ha SHE 

M 31 12.2021r 

8.Pa3xogM 3a 6/euM nepMoM 
Karo pa3xop 3a 6neu nepMopM ce npepcrasr npegnnarere pa3xOp, KOro 

Kacar cneg8auuiy orerH nepo[ M 3spuueHM pa3xop 3a nonyasaHero Ha n1pXO[M, 
3a Ko»TO npMXoATe He MoraT [a 6pa HapeKpHo opepeneM M para1a Ha 
pHaHCOBM OTeT. 

9.Co6crBeH Kan»Tan 
Co6crBeHT Kan»Tan Ha ppyKeCTB0TO Ce CCTOM OT. 

3ancaH (ocHoBeH) an»ran --npepcraeH no HoMHanHa CTOHocT crnaCHO Ce6HO 
peuiee 3a percrpaus, 6es pa ce npwcnapa HesHeceMn Kan»ran. 
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10.IlpogM3MM_M_Co[HM 3abIKeHM 
[lpos3Ta e 3a[bmKeHMe c Heonpeen1eHa CpOHoCT M pa3Mep 

flposw3sra rpfea a ce np3Haea, Koraro ca 3rnHe cnepre Kp»rep. 
- npepnprwero Ma TeKyuIo npaBHO MIIM KOHCTDyKTMBHO 3a[KeHMe KaTO 

pe3ynTaT OT MMHan1M CE6TM KM aTaTa Ha 3rOTBHeTO Ha fan1aHCa 
- Ma BeporHocr 3a noraceaHe Ha 3a[eHMeTO a fpe He06xopMM nap»eH 

n0TOK OT peCypCM, BKIIOBLL,M MKOHOMMMeCKM M3rOpM 
- Moe pa 6pe HanpaBeHa HapeK2Ha 0LeHKa Ha pa3Mepa Ha 3a[1mKeHMeTO 

[lp nnca Ha epH or nocoeHre Kprep npos3a He Tp6Ba [a ce np3Ha8a. 

11.3atrey 
buHaHcOB nacMB e BCeK nacMB, Ko+To npepcTa81Ba A0r080pHO 3a[/7KeHe 3a. 

VnpepocrasmHe Ha nap»HM cyM n pHaHcos aKTMB Ha ppyro npepn1pMTMe, 
V pa3MHa Ha HaHCOBM MHCTpyMeHTM C ppyro pepInpMTMe npM nOTeHLMa1HO 

He6narOpMTHM yCI1IOBM, 
Knacpwaun Ha pHaHcosvre nacs cnopep CC 32: 

V [lpaHM 3a pryBaHe 
V [pa po HacTnBaHe Ha napeK. 
V B3HMKHanM IBpBOHaanIHO B npe[IIpMHTM€TO bMHaHCOBM I1aCMBM. 

Knacpupawe Ha 3agrKeHMTa 
• Karo bHaHCoBM n1aCMB B3HMKHan1M 1pBOHaamHO B npenpMTMeTO Ce 

Knacpupar 3a[brKeHM B3HMKHanM OT [MpeKTHo 1pep0CTa8He Ha CTOKM, 
ycnyrM, nap nu nap exBBaneHTM OT Kpe[MTOpM. 

[hpsoHaamHo Te3M 3a/re M Kpe/TM ce oLeHBaT nO Ce~eCTOHOCT 
Cnep IpBOHaanIHOTO nIpM3HaBaHe (pHaHCOBMTe IIaCMBM KEM KIIMeHTM M [0CTa8ALM 
owro ca 6e3 dKcpaH nape ce orrar no ce6ecroHocr. 
0aHcOBMTe naCMBM KOTO ca C pKcwpaH nage ce or»Tar no aMoprw3»paHara MM 
CTOMHOCT.EpeKTBHMT nMXBeH npOLeHT e OprHanHMT npoueHT onpepeneH C 
poroBopa 
• 3agreHM KM nepCOHan1 M ocrypMTemH 0praHMLauM ce Kn1aCM&pupa 

3aprKeHM Ha npegnpMTMeTo no 0Bop Ha MMHan Tpyg OnOKeH OT HaeTM 
nepcoHan M CoTBeTHMTe OCMIypMTenHM BHOCKM KOMTO Ce M3MCKBaT OT 
3aKoHoaTen1CT8OTO.CrnaCHO M3MCKBaHMTa Ha CC ce BKmoBaT M HaMcneHMTe 
KpaTKocpoH oxop Ha nepCOHan1a c n1pOM3Xop Hen1On13BaHM 0TyCKM Ha 
nepcoHana HacneHre Ha 6a3a Ha [ecrBauMTe cTa8KM 3a 0crypBaHe, 
OCMr ypMTenHM BHOCKM BpXy Te3M 20X02M. 
TexyuIM paw9HM 3a[/7eHM ca 3apreH Ha npepMTMeTO BB Bp3Ka C 
punaraeTo Ha [aHHoTO 3aK0HopaTenCTBO [lpepcTraBeHM ca nO CTOMHOCTM B 
cOTBeTCTBe c npaBnaTa Ha COTBeTHM [aHbHeH 3aKOH 3a onpepen1He Ha 
cToHocTTa Ha BCeKM BM/ AaH. [lpoBM3MM ce HaMcnBaT no HaM [06paTa 
pwon3Tena oLueHKa Ha pKOBOICTBOTO Ha npep/pMTeTo no OBO[] Ha 
KOHCTpyKTMBHM n1pa8HM M 1pa8HM 3a[ITKeHM BB3HMKHa1M B pe3ynITaT Ha MMHaIM 
c6TM. Karo KpaTKocpoHM ce KnacMpupar 3areHM KoMTo ca: 

¥ 6e3 dwxcwpa nape 
V cc dcpa nape ocraTeH cpox o napea po epHa rogHa oT parara Ha 

HaHCoB OT4eT 

Karo pnrocpOHM ce KnacMpuMpaT 3agrKeHM KoMTo ca CC bKcpaH naeK 
ocTaTMeH CpOK p0 nageKa Ha e/Ha rogHa or parara Ha ccTaHe Ha pMHaHCOBM 
oTeT 

12_HyAecrpaa ganyra 
Cgenre s yKgecTpaHHa BanyTa ce BnMcBaT mpBOHaan1HO KaTO KM CyMaTa Ha 

wyKpecTpaHHaTa BanyTa ce npwnara ueHTpans Kypc Ha Dnrapcxa HapopHa DaHKa 
(5HE) KM paTaTa Ha cpenKara. Kypcosre pa3nMKM, BB3HMKBauM DpM ypeKaHeTO Ha Te3M 
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napMH n103ML4MM MnM npM oTMTaHeTO Ha Te3M n1apHM I103MLM n1pM KypCOBe, pa3MIHM 
oT Te3M, no KoMTO ca 6nM 3a8e2€HM, Ce OTMTaT KaTO (pMHaHCOBM nIpMXO[M MIM bMHaHCOB 
pa3xopM 3a nepoza, B KOMTO B3HMKBaT [lap»HMTe n103ML[MM B yKgecTpaHHa Ban1yTa KM 
31 peKeMBp 2021 rogMHa ca oueHeHM B HaCTOuIM pMHaHcoB 0TeT no 3aKm0MTeI1HM 
Kypc Ha 5HE 

13./lM3MHr 
KnacMpMKauMn Ha nM3MHrOBMTe [0rOBOpM 

Knacpausra Ha nM3MHrOBMTe [or0BOpM Ce ocLLecTBBa B Haan0TO Ha 
nM3Hra Ha 6a3ara Ha KpMTepMM. [lpM npOMHa Ha yCI10BM9Ta Ha IM3MHTOBM [0rOBOp, 
KOTO BO[T A0 IpOMHa Ha KpMTepMMTe, Ce M3BpLBa HOBa Kn1aCM(pMKaLIM Ha 
nM3MHrOBTe [10r0BOpM. 

ParpaasaHero MeKy bMHaHCOB IM3MHr M eKCnInIOaTaLMOHeH IM3MHT nIpM 
TXHoTO TeKyLIO 0Tpa3Bae M nepO[HO npepCTaBHe BB pHaHCOBMTe oTeTM ce 
M3BpuBa B CoTBeTCTBe C npMHLna "npe[MMCTBO Ha C[bpKaMeTO n1pep popMaTa" 
faros A0roBop ce KnacMMLMpa KaTO HaHCOB, K0raTO: 

VnpexBpnn s 3HaMTemHa CTenIeH BCM4KM pMCKOBe M M3rOpM OT CO6cTBeHOCTTa BLpXy 
aKTMBa Ha HaeMaTen19 KM Kpa Ha Cp0Ka Ha IM3MHTOBM [0rOBOp, 

V HaeMaTenT npMTeKaBa 0n1uM 3a 3aKyn1yBaHe Ha aKTMBa Ha ueHa, KoTO Ce 0aKBa 
a 6pe 3HaTenHo no-HMCKa oT cnpaBe[MBaTa CTOMHOCT KM aTaTa, Ha KOTO 
0nu8Ta CTa8a 3IT/1HMMa, KaTO 8 HaMan1OTO Ha IM3HT0BM 0rOBOp B rOn1Ma 
crenew e crypHo, e onuTa Le 6Ie ynpaKHeHa, 

V CpoKT Ha IM3MHrOBM [0rOBop noKpMBa n1-rOnMaTa MaCT OT MKOH0MM4eCKM 
BOT Ha aKTMBa, A0pM aKo npaBOTO Ha co6cBeHoCT He e peXBpneHO, 

Vs Haan1OTO Ha IM3MHrOBM 0r0Bop cerauHaTa CTOMHOCT Ha MMHMMaHMTe 
nM3MHrOBM nn1au,aHM Ce pa8HBa Ha Cn1pa8e[1MBaTa CTOMHOCT Ha Hae TM aKTMB, 

v HaeTMTe aKTB MMaT CneupMeH XapaKTep, Karo caMo HaeMarensT Moe [a FM 
excnnoarwpa 6e3 3puBaHeTO Ha CLeCTBOHM MO[MpKaLIM. 
Cnepre cTyau,MM, MH,ABM/ya1HO M/IM B KOM6MHaLM, CLLo 6xa MornM pa 

oBepaT [0 KaCMbMLMpaHeTO Ha IM3MHTOB [OTOBOD KaTO (pMHaHCOB JM3MHT 
axo HaeMaTenT MOKe [a aHy1Mpa J3MHT0BM [0TO8Op, CBp3aHTe C TOBa 3a/y6M, KOMTO 
ce noHacT OT HaeMOaTen, Ce oKpBaT OT HaeMaTen1; 

V one~aMara s cnpasepnwsara croocT Ha ocTaTHaTa CTOHoCT Ha aKTMBa, 
oTo BOT po peanM3MpaHero Ha nean6 n 3ary6, ocrasar 3a cMeTKa Ha 
HaeMaTen1, 

v HaeMaTen1T MMa BB3MOKHOCT 2a npO[]BITKM IM3MHTOBM [00B0p 3a HOB CpOK 3a 
HaeM, KoTo e 3HaMTenHO IO-HMCBK OT n1a3apHM HaeM 

Koraro npepnprero e HaeMaren no dHaHco8 /M3Hr08 [0rOBOp 
¥ orwra Karo [nrocpoHo 3agrKeHMe onpepeneHara B [0roB0pa o6Lua CyMa Ha 

HaeMHMTe III1aLLaHMS, 
V 3ancsa HaeTM aKTMB no cnpaBepnMBa CTOHOCT MM CC CTOiHocTTa Ha 

MMHMManHMTe IM3MHrOB nInaLL,aHM, aKo Te Ca IO-HMCKM, 
v oMTa Karo daHco8 pa3x0/ 3a 6/IeuM nepop pa3nMara MeKy 

onpepeneHara croHocT Ha HaeTM aKTB M 0OuIaTa CyMa Ha [0OBOpeHMTe HaeMHM 
nnaulaHM, 

V np3Hasa Karo Texyui pHaHcos pa3xop 3a nepona acr oT dHaHC0BM pa3x02 
3a 6peLIM nepMOpM nIpOnIOpLMOHaHO Ha OTHOcMTemHM pn Ha [TKMMMTe 
MMHMMaIHM M3MHrOBM nnaulaHM n1O [0rOBo0pa 3a nepopa s o6u1aTa CyMa Ha 
poroBOpeHMTe HaeMH IaLaHM, 

V Ha4MC1Ba aMOpTM3au Ha aMOpTM3pyeMMTe Ha€TM aKTVBM - B COTBeTCTBMe C 
B3npMeTaTa aMopT3auoHHa nOIMTMKa 3a TIO[06HM aMOpTM3MpyeMM CO6cTBeHM 
aKTMBM, 

V HaMan1Ba [InFOCpOHOTO CM 3a2KeHMe c 3naTeHMTe npe3 Cp0Ka Ha [0r OB0pa 
CyMM 

Koraro npegnpnrMero e HaeMoparen no dHaHC0BM n3Hr0BM or0Bop. 
V orra KaTo [nrOCpOHO B3eMaHe On1pepeneHTe B 0roBpa HaeMHM aLIaHM, 
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cyMara MM ce BKmBaT. cnpaBepMBaTa (n1p02aKHaTa) ueHa Ha 01[a[1eHM 
aKTMB; pa3nMKaTa MeKpy o6uIaTa cyMa Ha porOBOpeHMTe HaeMHM nIaUIaHM M 
cnpaBepnMeara ueHa Ha 0Ta[eHMn aKTMB, KOTO ce 0Tpa38a KaTO pHaHCOBM 
npxog 3a 6geuIM nepMOEM, 

V ornwcsa orgageHus aKrus no HeroBaTa 6anaHCOBa CTOMHOCT, 
¥ oruwra s TeKyu nepMOg pMHaHcoBMTe npMxop 3a 6euM nepMO[M 

nponopuoHanHo Ha OTHOCMTenHM pn Ha nopeKauTe Ha oyaBaHe CyMM 1O 
[oroBopa 3a nepopa s o6upara cyMa Ha poroBOpeHMTe HaeMHM nnaLIaHM, 

¥ oTMra s HaManeHMe Ha B3eMaHeTo no poroBOpa nOnyeHTe npe3 CpoKa Ha 
poroBopa nnaulaHM9. 

Koraro npepnpsrwero e HaeMoaTen nO eKCIOaTaLMOHeH M3MHTOB [0TOBOp: 
V orura npepocraBeHre aKTB B cBo CeTOBoeH 6anaHc M MM Hacn1Ba 

aMopT3au (oraro Te ca aMopTM3MpyeMw), 
V orpa3ea HaCneHTe B HerOBa 1on3a HaeMHM BHOCKM KaTO nOCTnIIeHM OT 

npopa6 s rexyurn nep»op, 
¥ acne»re pa3xop 3a aopr3au ce oTpa3near 3a cMerKa Ha nOCTnneHMTa 

oT HaeMa nO COTBeTHM eKCn10aTaLMOHOH JIM3MHTOB 40TOBOp. 
Koraro npepnpsrMero e HaeMaren no eKcnnOaTaLMOHeH JIM3MHrOB [0rOBOp 0TMTa. 

✓ 
✓ 

14.[oxopw a nepcoana 
[lonarau;re ce cyMM 3a KoMneHcMpyeMM oTnyCK Ha nepCOHan1a ce 0TMTaT KaTO 

3a[mKeHMe M KaTO pa3x0/, CBbp3aH C KpaTKoCpoHTe 0XogM Ha nepcOHana. 
3a HeHaTpynBauLMTe ce KoMneHCMpyeMM oTnyCKM npenpMTMeTO He n1pM3HaBa 

3a2/KeHMe M pa3x0g po MOMeHTa Ha 0TnyCKa, TM KaTO TpyOBMT CTax Ha nepcOHana He 
yBenasa pa3Mepa Ha o6e3uiereHero 

15.06e3ueyKM_Ma_axrMay 
O6eueHKM Ha aKTBM Ce 3BbpLBaT Cr1aCHO M3MCKBaHMTa Ha CC 32 M CC 36 

pernaMeHTpau oTTaHeTO Ha 0be3LIeHKa Ha pa3nMHMTe BM[I0Be aKTMBM. 
flpe3 2021 r. He ca orere o6es3ueHKw 

16.Cgpay nwua 
[pyxecrsoro onoBecrsa cBp3aHM nMua : 

Ky1apos 2000 EOO[l 
Ko Enexrpo+MK EOO[] 
OI TAMM OO[] 
Janee Bnrap»n EOO[] 
EC en B» 00[l 
Ko EneTpOHMc OO[ 

17.flean6a,ary6a3a orernepon.MagupeMy_crarM 
flp3Harre 3a oTeTHM epMop npMXOM M pa3x0pM ce BKOBaT B oTeTa 3a 

npwxogre pa3xogre np onpepensHe Ha nean6ara nM 3ary6ara 3a orerHMn nepMog, 
ocBeH aKO CeToBOpeH cTaHpapT 3CKBa Mn n0380/18a [pyrO. 
fleuan6ara n 3aryGara 3a orerHM nepMO[ BK10Ba 

• nean6ara nM 3ary6ara or 06waHara peMHoCT, 
• neuan6ara n 3aryGara OT 3BHpeMTe CTaTMM. 

B orera 3a npwxogre pa3xogre ce orwra o~u1ara CyMa Ha BCM4KM M3BHpe[HM 
cTaT. Ecrecrsoro pa3Mepr Ha BcKa M3BBHpepHa cTar ce on0BeCTBa 
pormTrenHo. 

l3 BHpepIHMTe CTaTM TeyLLIO Ce OTMTaT KaTO M3BHDe[IHM DpMXOAIM M M3BHpe[IHM 
8 

KaTO pa3X0/M 3a BBHLIHM yCyTM HaMcneHMTe HaeMHM BHOCKM, 
wpe3 3ap6anaHcoBM cMeTKM HaeTMTe aKTABM no Cn1pa8eMBaTa MM ueHa. 



pa3x0pM 
Karo 3BHpe[HM cTaTM ce npe[CTaBT 

• 6anaHCOBaTa CTOMHOCT Ha TIDMHy[MTeHO OTyKLOHMTe aKTMBM, 
6anaHcoBara cToHoCT Ha 0TnMCaHTe aKT»BM M nacMB BcneIcTBMe Ha 

npMpO[HM Apyr 6eCT8Mn, 
• cyMaTa Ha nonyeHMTe 3a0TpaxoaTenH obe3uIeTeHM 

fleuan6a n 3ary6a or o6»aara geHocr 
Koraro ecrecrBoTo Ha npXOgHMTe MnM pa3x0pre cTaTM npM onpepenHeTO Ha 

neanara nM 3aryGara or o6aHara geHocr e BaKHo 3a 06CHBaHe Ha pe3ynTaTyre 
oT peHocrra, ecrecTBoTO M pa3MepT Ha TaKMBa cTaTM ce 0Tpa38a 01[e/0. 

18.Pa3xoAM 
[pyxecrBoTo oTMTa TeKyuIO pa3Xx0pMTe 3a eHocTTa no MKOHoMeCKM eneMeHTM 

cneg rosa cure ce OTHaCT nIO dyHKLMOHam1Ho npe[Ha3HaeHMe c uen1 bopMMpaHe 
pa3Mepa Ha pa3xogre no HapaBneHM M geiHOCTM. TlpaHasaHero Ha pa3x0pre 3a 
pa3xop 3a TeKyu epop] Ce 3BpLBa IpM HaMCBaHe Ha cOTBeTCTBau]Te MM 
npwxopM 

KM pa3X0pMTe 3a eMHocTTa Ce OTHaCT M (dMHaHC0BM pa3XO[M KOMTO [pyKeCT8OTO 
oTTa ca cBbp3aHM C 06MamHaTa [eHOCT. 

[pyecrsoro e npweno cerosopHa nonwrKa pa orra KaTo M3BHpe[HM pa3Xx0pM 
caMo TaBa pa3XO[M KOTO Ca CHO OTrpaMeHM OT 06aara peMHocr nopau oeTo 
He ce oaKa pa ce nosTapT eCTO. 

Pa3xogre ce orwrar Ha npMHuMna Ha TeKyLIO HaMcnBaHe. OueHBaT Ce n1IO 
cnpaBepnnMsara croHocr Ha nnareHoTo MM npepcTouIo 3a nnaulaHe. 

19.lpMxonw 
[oyecreoro orra reyuo npwxogre or o6waHara geMHocr no BpoBe. 
[lpa3HaBaHeTO Ha pMXopTe Ce M3BpLa pM cna3BaHe Ha npMeTaTa ceT0Bo[Ha 

nonwrwa 3a cnepre Bose npxop 
flpwxop or npoa6a Ha CT0KM, n1po[yKuM ApyrM aKTMBM -- npM npexBpn1He 

co6crBeHocTTa M npepa8aHe Ha CbOTBeTHMTe aKTMB Ha KynyaTe. 
flp 3BbpuisaHe Ha KpaTKOCpOHM ycnyTM -npM 3a8puBaHe Ha COTBeTHaTa 

ycnyra npeMaHe Ha paforara or KMeHTa. 
flp pnrOCpoH ycnyr Ha 6a3ara Ha eran Ha 3a8pueH [0rOBOp 
flpxopre or Hae ce np3HasaT Ha BpeMeBa 6a3a 3a cpoKa Ha [0rOB0pa. 
KM nIpXopMTe oT 06waHa [eHocr 3a pyKecrBoTO Ce OTHaCT M pMHaHcoBTe 

pxop. 
[lpyecrsoro e npeno cerosopHa nonwra pa orMra KaTo M3BHpepHM npXO[M 

caMo TaKMsa npxop oro ca CHo OTrpaHMMMM OT 06MamHaTa peHocT M n10pap Ta8a 
He cnep8a [a ce nosrapT eCTO. 

flpxopre ce orraTr Ha npMHpa Ha TeKyuIo HaMcBaHe.OueHBaT ce IO 
cnpasepneara CToMHocr Ha nonyeHoTO nM nogeKaLIO Ha nonyaBaHe. 

[lp3Harre 3a orerM nepop npMXOpM M pa3x0pM ce BKmoBaT B 0TeTa 3a 
npxopwre pa3xopwre np onpepennHe Ha nean~ara n 3ary~ara 3a orerun nepMon, 
ocBeH aKo ppyr cTaHgapT M3MCKBa nM no3Bon1Ba ApyrO 

20.Orer3a_napMws_noroy 
flpera nonra 3a orraHe M npecraBHe Ha napHMTe n1OTOLM no I1peKM 

MeTo. 
flap»re norou ce Knacpupar Karo napH nOTou or 

• OneparweHa peHoCT 
BecTLOHHa eHOCT 

• JHaHCOBa [eHOCT 

21.Orer3a_npoMeMre_g co6crews_anMran 
flowera e cerosopHa nonwra pa ce arorsn oTera pe3 BKnBaHe Ha. 
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Hera nean6a 3ary6a 3a nepopa 
CanpoTo Ha Hepa3npe[eneHaTa neanfa axro pBweHra 3a nepopa 
BcwM cTaTM Ha pMXOpM nM pa3x02M, nean6a n 3ary6a, KoMTo B pe3ynTaT 

Ha peMcrsauwre CC ce np3Hasar ppexrHo 8 co6cTBeH KanMTan1. 
KyMynaTBeH epeKT oT npOMeHMTe B CeToBo[Ha nOnTMKa M dyHpaMeHTaIHM 

rpeuxM s coTBeTCTBMe C CC 8 
flpexspnsHe pa3npeneneMe Ha Kanwran Megy co6crseMure 

HacrnMnwre npoMeHM B pe3ynTaT Ha BCM4KM M3MeHeHMe n1O BCM4KM eneMeHTM Ha 
co6cBeHM Kan»Tan1 

BanyreH pMCK 

[lpyxecrsoro He ocujecTBBa cgenKM B yKgecTpaHHa BanyTa, nopag KoeTO TO He 
e 3nOKeHO Ha pMCK, CBBp3aH C BB3MOKHMTe IpOMeHM Ha BaIIyTHM KypC Ha LIaTCKM 
ponap. [lpyecrsoro He M3non3Ba cneuan dHacos crpyMeHr 3a xeppawe Ha 
pMcKa, T KaTo ynoTpe6ara Ha no[O6HM bHacoBM MHcTpyMeHTM He e o6»aHa 
npaxrKa s Peny6nua Dnrap»n. 

KpepMreH pMcK 

HaHCOBMTe aKTMBM, KO»TO noTeHLManHO 3naraT [lpyKecrBoTO Ha KpepMTeH pMCK, 
ca npepHo s3eMaHM no n1po[a6. [lpyecrsoro e 3noKeHo Ha KpeAMTeH pMCK, B 
cnya e Knerr»re He M3nnaTT cBOTe 3a[mKeHM. lonwrMKaTa Ha [lpyKecTB0To 8 
Ta3 o6nacr e HaCOeHa KM OCLLeCTBBaHe Ha TpOIaKM Ha CTOKM M ycnyrM Ha KMeHTM 
c nopxopaua pepwrHa penyrauM 

fp.Cod»a 
10.05.2022 r. 

YnpaBren 
I I nK 
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