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IIpuioxkenue kbM puHaHcoBust oT4eT KbM 30 centemBpu 2022 r.

1. Kopnoparusna ungopmanus

HEJABMXMMU UMOTU CODUA AJICULL e akuuoHEpPHO HAPYKECTBO ChC CIECIHATHA
WHBECTHUIIMOHHA IIeJI, perucTpupano B PemyOnnka beirapus mo dupmeno gemo 12625 ot 2006
T. CbC cepamuile U aapec Ha ynpasienue rp. Codus, paiton Cpenen, yin. ['eopru C. PakoBcku
Ne 132, Bx. A, et.1, oduc 3.

JpykecTBOTO TpuTekKaBa JMIEH3 32 M3BBPIIBAHE Ha JEHHOCT KAaTO aKIHMOHEPHO APY’KECTBO
ChC CICIMATHA UHBECTUIIMOHHA T1eJ, u3aneH ot Komucusra 3a ¢unancos Haa3op ¢ Pemenue
Ne 1193-ICHUL] ot 13.12.2006 1.

[IpeameTsT Ha AEHHOCT Ha IPY>KECTBOTO € WHBECTUPAHE HA MAapUYHHUTE CPEACTBA, HAOMpaHU
4pe3 n3gaBaHC HAa ICHHU KHMWXKA, B HCABMXKMMU MMOTHU NOCPECACTBOM IIOKYIIKa Ha IIpaBO Ha
COOCTBEHOCT U APYyru BCIIHU IIpaBa BBbPXY HEABUKHMMHU HMOTHU, U3BBPIIBAHC HA CTPOCKHU U
noJo0peHust B TAX, € LEJI MPENOCTaBsIHETO UM 3a YIPaBJCHHE, OTAABaHE O] HAaeM, JIM3HHI,
apeH/ia 1/wii npoaaxoara uM.

HeltHocTTa Ha [IpyKECTBOTO HE CE OIpPaHUYaBa CbC CPOK WM JPYro MNPEKPATUTENHO YCIOBHE.

HpyxectBoTo € BnucaHo B Teproeckusi peructsp ¢ EMK 175163724. Peructpupano € mno
3akoHa 3a J1JIC.

HpyxectBoto e ¢ karmmran 650 000,00 nmeBa, pasnpeneneH B 650 000 Gposi 0OMKHOBEHHU
Oe3HAIMYHH CBOOOTHONIPEXBBPIIICMHU aKIIMH C TIPaBO Ha IJIaC C HOMUHAIHA CTOWHOCT €/IUH JIeB
BCSIKA €/IHA.

Axuunte Ha Hemgpmwxumu nmotun Codust AJCHUL] ca perucrpupanu Ha b®PB — ISIN kox Ha
emucusita: BG1100101069.

PasnpeneneHrero Ha akIMOHEPHUs KallMTaJl ChIVIACHO KHHWIAa HA aKIMOHEPHUTE, M3JaJicHa OT
Hentpanen nenoszurtap kbM 30.09.2022 e kakro cnenBa:.

AKUHMOHep Bpoii akuun

XOJIAWUHI LEHTHP AL 229 224

JAPYTU 420 776
Beuuxo: 650 000

JpyxkecTBOTO MMa enHOcTenieHHa cucteMa Ha ympaeieHne. Kvm 30.09.2022 r. ChBera Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

Bopuc Muxaiinos Hukosos IIpencenaren
WBan CrostHOB SpKoB M3nbaHuTENEH JUPEKTOP
I'eprana I'eopruesa lllnnnkosa - boiiueBa HezaBucum unen

HpyxecTBOoTO ce mpencTaBisiBa OT W3NbIHUTENHHS nupektop MBan CrosHoB SpkoB u
IIpencenarens na CrBeta Ha aAupexTopuTe boprc MuxaitnoB Hukomnos camo 3aemHo.
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Ha mposeneno Ha 30.06.2017 r. pemoBHo romumbo OOmo chOpaHue Ha aKIMOHEPUTE Ha
HpyxectBoTo € m3dpan Onurer komuter. Ha cpmoro O61o crbpanne e 0100peH 1 cTaTyT Ha
OnauTHHUS KOMHTET.

KoM 30 cenremBpu 2022 1. B J[py’keCcTBOTO UMa Ha3HAYCH €IUH CITYKHUTEIL.

2. ba3a 3a u3rorBsine Ha (PUHAHCOBHSA OTYET

®uHAHCOBUAT OT4YEeT Ha JIpyKEeCTBOTO € CBhCTaBE€H B CHOTBETCTBHE € MEXTyHapOJHUTE
cragnaptu 3a ¢uHancoBo otuntaHe (MCDO), paspaborernn u mybnukyBaHu oT CbBera IO
MexxayHaponHu cuetoBonuu cranaaptu (CMCC) u mpueru ot Eppomeiickus cvioz (MCOO,
npuetu oT EC). Ilo cmuchira Ha maparpad 1, Touka 8 or JlOmbIHUTETHHUTE pa3nopeadn Ha
3aKkoHa 3a CUYETOBOJCTBOTO, MpmwioxkuM B bouarapus, tepmunst ,,MCOPO, npuetu ot EC*
npejcTaBisgBaT MexayHaponnute cuetoBogHu ctannaptu (MCC), nmpueTu B CbOTBETCTBHE C
Permament (EO) 1606/2002 na EBpomnetickus mapinamernT 1 Ha CbBera.

OUHAHCOBUAT OTYET € CHhCTaBeH B OBJITapCKH JieBa, KOETO € (YHKIMOHAIHATA BajlyTa Ha
HpyxectBoto. Becuukm cymm ca mpencraBeHu B xwragu neBa (‘000 nB.) (BKIFOYHTEITHO
cpaBHHTEIHAaTa HHPOopMarms 32 2021 1.), OCBEH aKo He € MOCOYCHO pyro. JJoXoabT Ha aKIus €
MIOCOYEH B JIEBA.

JelicTBalo npeanpusiTue

DUHAHCOBUAT OTYET € ChCTABEH IPH CIa3BaHE HA MPHUHIMIIA HA JCHCTBAILO MPEIIPHATHE H
KaTO Ca B3CTU NpPE€ABUJ BbB3MOXHUTC e(beKTI/I oT B'I)3ILCI\/'ICTBI/ICTO Ha IaHAEMUsiTa OT
koponaBupyc Covid-19. BeposiTHo € na uMa u ObleIIn BB3ACHCTBHA BHPXY ACHHOCTTa Ha
Jlpy’XecTBOTO, CBBpP3aHM C OH3HEC MoOjeNna, INPAaBHUTE U JIOTOBOPHUTE OTHOILICHHUS,
CITy’)KUTENUTE, MoTpeduTenuTe 1 000poTHUTE cpencTa B pesynrar Ha Covid-19.

[Tannemusra goBene N0 3HAUMTENHA BOJATHJIHOCT Ha (PMHAHCOBUTE M CTOKOBHTE Ma3apu B
bearapus u B cBeToBeH Mamad. Pa3nmuuHu mpaBHUTENCTBa, BKIIOUUTEIHO Bhirapusi oOsBuxa
MEPKH 3a MpeoCTaBsiHe KaKTO Ha (PMHAHCOBA, TaKa M Ha HE()MHAHCOBA ITOMOIL 33 3aCETHATUTE
CEKTOPH W 3acerHaTuTe OM3HEC OpraHu3aly. B Te3W yclOBHSA W Clle[ HalpaBeH aHAINW3 U
MpeleHKa Ha crocoOHOCTTa Ha J[pyecTBOTO Ja MPOABIKU CBOSATA AEHHOCT KaTo JAeicTBalio
npeanpusTue Ha 0a3a Ha HaJMvHaTa MH(OpManms PHKOBOICTBOTO OdakBa, ye HsAMA Aa MMa
HamaJsABaHe B 3HAUMTENHA CTENeH Ha o0eMa Ha JeiHocTTa. OuakBaHUTA ca, Ye JIPYKECTBOTO
uMa JI0OCTaThYHO (PMHAHCOBU PECYpCH, 3a Jia MPOJBIDKU ONEepaTUBHATA CH JIEHHOCT B OJHM3KO
Obelle U MpoAbKaBa Jia Mpujlara NpUHLIMIA 38 JEHCTBAILO NMPEIUPUSITHE IPU U3TOTBSIHETO
Ha WHAUBUAYATHUS (PUHAHCOB OTYET.

3. IIpoMeHHU B CHETOBOAHATA MOJHTHKA

3.1. HoBu cTanaapTu, Bje3u B cujia ot 1 suyapu 2021 r.

JpyXecTBOTO € MPUIIOKWIO CICAHUTE HOBH CTAHIAPTH, MU3MEHEHMs] M Ppa3ICHEHUS KbM
MC®O, pazpaborenu u nmyoaukyBaHu oT ChBeTa MO MEXIYHApOJHH CUETOBOJHHU CTaHIAPTH,
KOHTO Ca 33IbJDKUTEIHH 3a TpUIaraHe OT FOJUIIHUS Tepro, 3amousant Ha 1 sayapu 2021 r.,
HO HSMAT CBHIIECTBEH e(DEeKT OT MpHIaraHeTo UM BHPXY (PUHAHCOBHSI pe3ynTar u (UHAHCOBOTO
CbCTOAHME Ha J[pyKecTBOTO:

e MCODO 4 3actpaxoBarenHu noroBopu — oriaraHe Ha MC®O 9 B cuna ot 1 sHyapu
2021 r., npuet ot EC

e MC®O 9, MCC 39, MCDO 7, MCPO 4 u MCPO 16 Pedopma Ha pedepeHTHHS
nuxBeH mponeHT — @aza 2 B cuna ot 1 sayapu 2021 r., mpuera ot EC
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o MCDO 16 Jluzunr: Hamanenue Ha Haemute, cBbp3anu ¢ Covid-19 cnen 30 rorum 2021
r., B cmia ot 1 ampun 2021 r., mpuet ot EC

3.2. CTanaapTu, N3MEHEHHs U Pa3siCHEHUs, KOMTO BCe OIIle He ca BJIe3JIM B CHJIA H He ce
NpUJIAraT oT No-panHa aara ot J{py;kecTtBoro

KbMm pmatara Ha ofgoOpeHHe Ha TO3W (PMHAHCOB OTYET ca IMyONMKYBaHW HOBU CTaHIApTH,
M3MEHECHHUS U Pa3sCHEHH KbM CHIIECTBYBAIM BeUe CTAaHJAPTH, HO HE Ca BJIE3JIU B CHJIA WX HE
ca npuetu ot EC 3a ¢unancoBata roauHa, 3anouBamia Ha | sHyapu 2021 r., u He ca Owm
NPUIOKEHHU OT Mo-paHHa fara ot JpyxectBoTo. He ce odakBa Te Ja MMar chblecTBeH edekT
BbpXY (uHAHCOBUTE OT4eTH Ha JpyxecTBOTO. PHKOBOJACTBOTO O4YakBa BCHYKU CTaHAAPTH U
M3MEHEeHNS J1a ObJaT NMPHUETH B CYETOBOIHATA MOINTHKA Ha JIpyKecTBOTO mpe3 MbpBHUS IIEPUOI,
3aMoyYBall CJIe] JaTaTa Ha BIM3aHETO MM B CHJIA.

[IpomeHuTe ca CBHP3aHU ChC CICIHUTE CTAHAAPTH:

e IMsmenennss B MCPO 3 busznec KomoOumuanmu, MCC 16 HMmotu, MamuHH H
cropbkenusi, MCC 37 IIpoBusnu, ycIOBHU 33bJDKEHUS U YCIOBHU aKTHBH B CHJIa OT
1 ssmyapu 2022 r., npuetu ot EC

o ['omumrau moxodpenus 2018-2020 r. B cuna ot 1 ssayapu 2022 ., npuetu ot EC

e U3menenuss B MC®DO 17 3actpaxoBarennu noroBopu B cuia ot 1 siuyapu 2013 r.,
npuet ot EC

o lsmenenuss B8 MCC 1 IlpencraBsne Ha ¢uHaHcOBHTe oTueTH: Kiacupukamms nHa
MACHBUTE KaTO TEKYIIU M HETEeKYIH, B cuiia oT 1 stayapu 2023 r., Bce oIie He € IpueT
ot EC

o I3menenns Ha MCC 1 Ilpencrassine Ha ¢punancoute ordetd, MCDOO UzsBnenus 3a
npuinoxeHue 2: OnoBecTsIBaHE Ha CUCTOBOJIHU MOJUTHKY, B cuiia oT 1 siuyapu 2023 r.,
Bce ole He ca npuetu ot EC

e Imenenus B MCC 8 CueroBogHa TOJIUTHKA, TMPOMEHH B CUYCTOBOJHUTE
NpUOMU3UTENHN OLEHKM M Tpemku: OmnpenerneHue Ha CYETOBOAHM NPUOIU3UTEIHU
OILIEHKH, B cwiia ot 1 aryapu 2023 r., Bce ome He ca npuetn ot EC

e U3menenus B MCC 12 Jlanbuu BBpXy noxona: OTCpOUYEHHUTE AAHBLU CBBP3aHU C
aKTHBH U MACHMBH MPOU3TUYAIIY OT SAMHUYHU TPaH3aKINHU B cuiia oT 1 ssHyapu 2023 T.
Bce o1e He ca npuetu ot EC

e U3menenuss B MCDO 17 3actpaxoBareaHu qoroBopu: IIbpBoHaYaIHO mMpuiiaraHe Ha
MC®O 17 u MCDO 9 — Cpasuautenna nadopmanus B cuna ot 1 sHyapu 2023 r., Bce
omre He ca npuet oT EC

e lzmenenus B8 MCPO 14 ,,OTcpodyeHH CMETKH IPHU PETYJIHUPAHU LIEHW B cwia OT 1
aHyapu 2016 r., Bce ome He ca npuetu oT EC

4. CueTOBOJHA MOJUTHKA

4.1. O0IH MOJIOKEeHUA

Haii-3HaunMuTe CYETOBONHU TOJNUTUKH, TMPHUIATAaHW TPU H3TOTBSIHETO HA TO3M (DMHAHCOB
OTYeT, Ca IPEeCTaBEH! T0-0ITy.

DUHAHCOBHUAT OTYET € W3rOTBEH IIpu CIIa3BaHC Ha NPUHIUIIMTE 3a OLCHABAHC Ha BCHUYKHU
BUJIOBE AaKTHBH, IAaCHBH, NpuUXoAW H pasxoau ckriacHo MC®O. basure 3a orneHka ca
OIOBECTEHH MOAPOOHO MO-HATATHK B CUETOBOJHATA MOJIMTHKA KbM (DUHAHCOBHS OTYET.

CnenBa Ja ce OTOENEXH, Y€ TNPU H3TOTBSIHETO Ha TIPEACTaBeHUs (UHAHCOB OTYET ca
W3IIOJI3BAHH CUETOBOHHU OIICHKH U JOMycKaHus. Berpeku ue Te ca 6a3upaHu Ha WHGOpMaIus,
MPeI0CTaBeHa Ha PHKOBOJICTBOTO KBM JaTaTa Ha M3TOTBSHE HA (DMHAHCOBUSA OTYET, PCATHHUTE
pe3yATaTH MOTaT Jla Ce pa3IndaBaT OT HAMMPABEHUTE OIICHKH M JIOITyCKAHUSI.

4.2. lpeacraBsiHe HA GUHAHCOBUS OTYET



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIVUHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPH 2022 r.

DUHAHCOBHUAT OTYET € TpencTtaBeH B chorBeTcTBHE ¢ MCC 1 , IlpencraBsHe Ha (GUHAHCOBU
otueTy”. JIpyKECTBOTO € BB3IMPHEIO Ja M3rOTBS U mpeactaBs enuH OTYeT 3a BCEOOXBATHHS
JIOXOJI.

B otuera 3a ()MHAHCOBOTO CBHCTOSHHUE C€ MPEACTABAT ABa CPABHUTENIHH IIE€PUOJA, KOIaro
HpyxkecTBOTO:

a) mpujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) mpen3vnCIIaBa PeTPOCIEKTUBHO MMO3UIUHU BB (PMHAHCOBUS OTYET; HIIH
B) MpeKiacupuumpa NO3UIHUH BbB (PUHAHCOBHS OTYET

Y TOBa MMa CHINECTBEH ePeKT BbpXy HHPOpMAIHITA B OTUETa 32 (PUHAHCOBOTO CHCTOSHHE KBM
HAYaJIOTO HA MIPEIXOAHAS IEPUO/I.

B ocrananure enemeHTHM Ha ()UHAHCOBHSA OTYET WU CHOTBETCTBAIIMTE WM IOSICHUTEITHH
CBE/ICHUS CpaBHUTEIHATA MH(OpMAIHS ce TPENCTaBs caMO KbM Kpasi Ha TIPEAXOAHUSI OTYETCH
HEPUOL.

JpykecTBOTO mTpencTaBsi cpaBHUTETHAa HWHpOpManus B TO3M (UHAHCOB OTYET 3a eIHa
IIpeAXOAHA FOIMHA.

Koraro e HeoOXoamMo, CpaBHUTEINHUTE [aHHH C€ pPEKIacHHUIMpaT, 32 Jla CE IOCTHTHE
CBHIIOCTABUMOCT CIIPSIMO ITPOMEHH B MPEICTaBIHETO B TEKyI[aTa TOMHA.

4.3. Caeaxu B yy:KIecTpaHHA BAJIYTa

Crhenkute B 4y KJIeCTpaHHA BalyTa ce OTUYMTAT BbB (PYHKIIMOHAIIHATA BalyTa Ha JpykecTBOTO
mo odunuagHusi oOMEeHeH Kypc KbM JaTara Ha caenkarta (oOsBeHus QuKCHMHT Ha bhirapcka
HaponHa Oanka). llewambute W 3aryOMTe OT KypCOBU pa3iHMKH, KOWUTO BB3HUKBAT IMpH
ypekIaHETO Ha TE3W CICIKHA M TPEOICHABAHETO HAa MAPUYHUTE TO3WIMH B Uy)KISCTpaHHA
BayTa KbM Kpasi Ha OTUETHHS TIEpHO/, Ce MPU3HABAT B Neyandara 1y 3arydara.

HeHapI/I‘lHI/ITe o3y, OLCHABAHU IO UCTOPUUICCKA LICHA B UYKJACCTpaHHA BalyTa, CC OTUUTAT
0 OOMEHHHUS KypC KBM JaTaTa Ha CHACJIKaTa (HC ca HpeOHeHeHI/I). HeHapI/I‘IHI/ITe IIO3UIIUH,
OLCHsABAHU IO CIIpaBCAJINBa CTOMHOCT B JyKACCTpaHHA BajlyTa, CE€ OTYUTAT 110 OOMeHHUS KypcC
KbM JaTaTa, Ha KOATO € OIIPEACIICHA ClIpaBeajinBaTa CTOMHOCT.

4.4. UuBeCTMLIMOHHHU UMOTH

[IpenMeThT Ha IEHHOCT Ha JPYKECTBOTO € MHBECTHUPAHE HA MApPUYHHUTE CPEACTBA, HAOMpaHU
ype3 M3/aBaHe Ha IICHHM KHUXa, B HEJIBMXHUMHM HMOTH IIOCPEICTBOM IOKYINKa Ha MpPaBO Ha
COOCTBEHOCT M JIPYTM BEIIHH IpaBa BbPXY HEABMKMMU WUMOTH, M3BBPIIBAHE HA CTPOCIKHU U
moIo0peHus B TSX, C LIEJ NPEJOCTaBIHETO MM 3a YIIPaBJICHUE, OTIAaBaHE IOJ| HAEM, JIM3HUHT,
apeH/ia u/wiy npojaxoara uM.

JIpy>KeCTBOTO OTYMTA HEJBMIKUMHUTE WUMOTH 3€Ms M CTPaadl KaTO WHBECTHIIMOHHU UMOTH TO
MoOJIeNia Ha CIpaBe/jIMBaTa CTOWHOCT. MIHBECTHIIMOHHUTE MUMOTH CE€ OILICHSBAT MbPBOHAYAIHO
o IeHa Ha npuaoOuBaHe (ce0eCTOMHOCT), BKIIIOYBAIIA ITOKYITHATA I[€HA /WM Pa3Xojd 3a
HU3rpaxaaHe, M BCIKaKBHU pasxodgu, KOUTO Ca IIPAKO CBBpP3aHU C HWHBECTUIMOHHHUA HUMOT,
HaIpUMep XOHOpApH 3a IPABHU YCIYTH, HEBB3CTAHOBUMU JTaHBIH 110 IIPEXBLPIIAHE HA UMOTA U
JIPYTH Pa3Xxo/H IO CIEINKATa.

HOKyr[HaTa [I€Ha Ha BCCKH MUMOT NPCABAPUTCIIHO, MPCAU CACIIKATA, CC IMOAKPLIA U ChIIOCTaBA
Upe3 OLICHKA HAa HE3aBUCUM JIMLICH3UPAH OLICHUTCII.

Karo koMIoHEHT Ha IieHaTa Ha npuao0uBaHe (Ce0eCTOMHOCTTA) HA UMOTUTE MPHUI00UTH Upe3
CTPOMUTEJICTBO 32 CPOKAa HAa M3TPAKIAHETO UM C€ KAMTAIM3HPAT U Pa3xOAHTe MO 3aeMHUTE, C
KOHUTO IPSIKO ce (prHaHCHUPa IPpUI00MBAaHETO H/WIIA CTPOUTEIICTBOTO Ha T€3H UMOTH.

HOCJ’IG,Z[BaH_[I/ITG pa3xoagu, CBbp3aHU C MHBECTHUIIMOHHU HMOTH, KOUTO BCUC Ca NPHU3HATH BHB
(I)HHaHCOBI/ISI OTYCT Ha I[I)Y)KCCTBOTO, ce HpI/I6aBHT KbM OallaHcOBaTa CTOMHOCT Ha HUMOTHUTE,
KOrato € BEpPOSATHO I[py)KGCTBOTO JAa nojydu 6”[),I[CII_II/I HNKOHOMMYCCKH I10JI3U, HaJBHUIIIaBallly
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IPBOHAYATHO OIlEHEHAaTa CTOWHOCT Ha ChHINECTBYBAIUTE WHBECTHIIMOHHH WMOTH. Bcuukm
JIPYTH MIOCIIEABAIIY PA3X0I c€ IPU3HABAT 32 Pa3X0/l 3a MEPHUO0/Ia, B KOWUTO ca Bh3HUKHAJIM.

MHBECTULIMOHHUTE MMOTH CE MMpeoncHABaT Ha TroAUWIIHA 0asza u ce IMpU3HaBaT B OTUYCTA 3a
(pI/IHaHCOBOTO CbCTOSAHUEC II0 MAa3apHUTEC UM croitHocTu. Te ce OornpeacsAT OT HE3aBUCHUMU
OLCHHUTCIIN C HpO(beCI/IOHaﬂHa KBa.]'H/I(bI/IKaHI/ISI B 3aBUCHUMOCT OoT XapakTepa nu
MCCTOHAXOXKJACHHUCTO Ha HWHBCCTUIMOHHUTC HNMOTH, 6a31/1pa17n<1/1 CC Ha O0KasarcJICTBa 3a
IMa3apHUTE yCJIOBUA.

Bcesika medan6a wum 3ary6a ot IpoMsiHa B CIIpaBeAINBaTa CTOMHOCT WIIH OT MpoAak0a Ha JajeH
WHBECTUIIMOHCH UMOT Ce TIPU3HAaBa He3a0aBHO B TeyandaTa Wi 3aryoara.

JpykecTBOTO OTNHCBa WHBECTUIIMOHHUTE CH UMOTH IMpPH MpoAax0aTa UM WM MPH TPaHOTO
UM H3BaKIaHE OT ymoTpeba, B caydail 4e HE ce OYaKBaT HUKAKBM MKOHOMHYECKH H3TOIU OT
TAXHOTO OcBOOOmaBaHe. IleyanOure wiam 3aryOuTe, BB3HMKBAIIM OT HM3BAXKIAHETO WM OT
ynorpeba win TsAXHaTa mHponaxda, ce MpU3HABAT B OTYETa 32 BCEOOXBATHHS IOXOI U Ce
OTIPEAENAT KaTo pas3liika MEXIy HETHHTE IOCTHIUIEHHS OT OCBOOOXKIaBaHETO Ha aKTWUBA U
OanancoBaTa My CTOWHOCT.

[IpuxoguTe OT HaeM W OMNEPATUBHUTE Pa3XOAM, CBBP3aHU C WHBECTUIIMOHHU HMOTH, C€
MPEJCTaBAT B OTYETa 3a BCCOOXBATHHUS JIOXOJ, KAKTO € OmucaHo B mpwioxkeHue 4.10 u
npuioxenue 4.11.

4.5. JIn3uHr
JIPy>KecTBOTO KATO JIM3UHIONOJIyqaTell

JIM3UHTBT ce onpezens KaTo ,,JOTOBOP WU YacT OT J0rOBOP, KOMTO MPe0oCTaBs NpaBoOTo J1a ce
u3non3Ba akTUB (0a30BHAT aKTWUB) 3a OMpelesieH TepHo OT BpeMe B 3aMsHa Ha
BB3HarpaxjaeHue.” 3a Jja MpUIOKU TOBa oIpeneieHue, JpyKecTBOTO M3BBPILIBA TPU OCHOBHU
HPEIICHKH:

e  JlaJid JIOTOBOPBT ChAbpPKA HIACHTH(DHUIMPAH aKTHUB, KOMNTO WJIM € H3PUYHO IMOCOYCH B
JOTOBOpa, HJIM € TIOCOYeH II0 TMojpa3dupaHe B MOMEHTA, KOTaTO AaKTHBBT OB
HIPEAOCTABEH 3a M0JI3BAHE;

e JIpyKecTBOTO MMa MPaBOTO Jia MOJy4yaBa MO ChLUIECTBO BCUUYKHM MKOHOMHUYECKHU IOJI3U OT
M3M0J3BAHETO HA AKTHBA IIPe3 LIeJUs IEPHUOJ Ha IOJI3BaHE, B PAMKHUTE Ha OIPEIACICHUS
00XBaT Ha PAaBOTO MY Jla U3IIOJI3Ba aKTHBA CHIIIACHO JIOTOBOPA;

e JIpy)XecTBOTO UMa IMPaBO Jia PHKOBOAM H3IMOJ3BAHETO HAa MICHTHU(QHUIIMPAHUS aKTHB Mpe3
LEJIUS TIEPUOJ] HA TI0JI3BAHE.

JpykecTBOTO OICHSIBA Jalli MMa MPABOTO Ja PHKOBOJM ,,KaK M ¢ KaKBa IeJ"* IIIe C€ M3IMO0I3Ba
aKTHBBT MPeE3 LSS TIEPUOJI Ha MTOT3BAHE.

OuensiBane u NpHU3HaBaHE HA JIM3UHTI OT APYKECTBOTO KATO JU3HUHIONOJdy4YaTe]a

Ha navannara nata Ha JIM3MHTOBUSL JOroBOp JlpyKeCTBOTO HpM3HABAa aKTHBA C NPaBO Ha
MOJI3BaHE M TacuBa MO JIM3MHra B OTYETa 32 (PMHAHCOBOTO CHCTOSHUE. AKTHBBT C HPaBO Ha
IOJI3BaHE Ce OLEHsBa M0 I[eHa Ha MNpUAOOMBaHE, KOSATO CE€ CBhCTOM OT pa3Mepa Ha
IbPBOHAYAHATA OIIEHKA Ha MacKBa MO JU3WHTA, MbPBOHAYAIHUTE MIPEKH Pa3X0IH, H3BBPIICHH
orT JIpyXecTBOTO, OLIEHKAa Ha pa3XxoAuTe, KOUTO JIM3UHIONOIYydaTeNAT IIe HalpaBu 3a
JEMOHTaX W NPEMECTBAaHE Ha OCHOBHUS aKTHUB B Kpas Ha JIM3MHIOBUS JIOTOBOP M BCSKAKBU
JU3UHIOBU IUIALAHMS, HApaBeHW Mpeau Jararta Ha 3alloyBaHe Ha JIM3WHIOBHS JIOTOBOP
(MHMHYC IOJTYYEHUTE CTUMYJIH 110 JIU3HHTA).

JpyXecTBOTO amMOpTHU3Mpa aKTHUBa C MPABO HA IOJ3BaHE IO JMHEHHHUS METOJ OT JaTraTa Ha
3alo4BaHE Ha JIM3WHIa JI0 MO-paHHaTa OT JBETE JAaTHU: Kpas Ha IMOJE3HUS KMBOT HA aKTHBA C
IIPaBO Ha I0JI3BAHE WM U3TUYAHE HA CPOKA HA JIM3UHTOBHUA 10r0BOP. JpyKeCTBOTO CHILO TakKa
MperJiekaa aKTHBUTE C IPaBO HA IOJ3BaHE 3a O0E3IEeHKa, KOraTo TaKWBa WHIAWKATOPH
CBILECTBYBAT.
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Ha nagannara marta Ha JIU3UMHTOBHS J0roBop I[p}’)KCCTBOTO OICHABA ITaCHBa IIO JIM3HMHIA IIO
HACTOSIIaTa CTOMHOCT Ha JIN3UHTOBUTE IIamaHus, KOUTO HE Ca HU3INIaTCHU KBM Ta3W Jarta,
JAUCKOHTHPAHU C JINXBCHUSA MMPOLICHT, 3aJI0OKCH B JIMBUHI'OBUA JOTOBOP, AKO TO3U NPOILEHT MOKE
Ja 6’I)HC HEMOCPEACTBCHO ONPCACIICH UIIN I[I/I(bepeHIlI/Ia.HHI/IH JINXBCH IMPOLCHT HAa I[py)KCCTBOTO.

JIu3uHTOBUTE IJIAIaHUs, BKIIOUYCHU B OICHKATa Ha JIM3UHIOBOTO 3aJbJDKCHHE, CE ChCTOSAT OT
(UKCUpaHU TUTAMAHUS (BKIIOYUTEIHO 10 CHINECTBO (DHKCHPAHH), TPOMCHINBY IUIAIAHUSI BH3
OCHOBa Ha WHJIEKC WJIH TIPOIEHT, CYMH, KOHTO C€ OYakBa Jia ObJaT JBIDKUMH OT
JU3UHTOMONYYATENIS 110 TapaHIMUTE 3a OCTaThuHA CTOWHOCT W IJIANAHUS, MPOU3THYAIU OT
OTIIIMH, aKO € JIOCTATHhYHO CUTYPHO, 4e J[py:KEeCTBOTO IIe YIPAXKHU TE3H OIIIIUY.

CJ'IGIL Ha4daJiHaTa AaTa MaCUBBT 110 JIM3WHTA CC HAMAJISABA C pa3MEpa Ha U3BBPUICHUTE IJIAllaHnA
H CC yBCJIMYaBa C pasMCpa Ha JIUXBaTa. IlacuBbT 1O JIU3UHTA CE OpeoncCHsABa, 3a Ja OTpa3u
IIPEOLCHKUTE WKW HU3MCHCHHUATA Ha JIM3UHIOBUA JOI'OBOp WM Ja OTpasu KOPHUIMPAHUTE
(1)I/IKCI/IpaHI/I 10 ChbIICCTBO JIM3MHI'OBH IIJIaIIIaHHA.

Koraro 3aabmKeHHETO 3a JIM3MHT Ce MPEOLCHsIBA, ChOTBETHATA KOPEKIIMS CE OTpa3siBa B aKTHBA
C MpaBo Ha TOJI3BaHE WM CE MPU3HABa B IeyajbaTta win 3arybara, ako 0ajlaHCcoBaTa CTOMHOCT
Ha aKTHBa C TIPaBO HA MOJI3BaHE BeYe € HaMayeHa JI0 HyJIa.

JpykecTBOTO € M30pajio Ja OTYMTa KPaTKOCPOUYHUTE JHM3MHTOBU JOTOBOPW W JIM3WHTA Ha
AaKTUBM C HHCKAa CTOWHOCT, KaTO H3II0N3BA IPAKTUUYECKUTE OOJCKYEHUS, NPEIBUACHU B
cTaHzapTa. BMecTo nmpu3HaBaHe Ha aKTHBH C IIPaBO Ha MOJI3BAHE U 3aABJDKCHHUS M0 JIM3UHIOBU
JOTOBOPH, IUIAIIAHUATA BbB BPB3Ka € TSIX CE MPU3HABAT KaTo Pa3xo[ B evanabdaTa win 3arydata
0 TMHEWHUS METOJ] 32 CpOKa Ha JIM3UHTOBHSI JOTOBOP.

B otuera 3a (l)I/IHaHCOBOTO CbCTOSAHNEC, HAMA IIPU3HATU AKTUBUTEC C IPaBO Ha IIOJI3BAHC U
3abJDKCHHATA 110 JIM3BMHI'OBU OJOTOBOPU ThH KaTo I[py)KCCTBOTO HEC € CTpaHa II0 TaKHBa
JIM3UHI'OBU JOT'OBOPH.

JApyKecTBOTO KAaTO JIM3HHTO/IaTe

CueTtoBoaHaTa nonuTrka Ha /IpyxectBoTo, cbriiacHo MCDO 16, He ce € mpoMeHnIa CpsIMO
CPaBHHUTEIHHUS MTEPHO/.

Karo nusunrozaren, JpyxecTBOTO Kiacu(uIUpa CBOMTE JIM3MHIOBH JIOTOBOPH KaTo
onepaTUBEeH WK (PUHAHCOB JTU3UHT.

JIM3uHTOBHUSAT AO0TOBOp CC Knacn(bnunpa KaTO OOroBOp 3a (I)I/IHaHCOB JIU3WHI, aKO C HETO CC
MPEXBBPJIAT IO CHIIECTBO BCUYKH PUCKOBE W U3road OT COOCTBEHOCTTA BbpXY OCHOBHHA
AKTHUB, U KaTO AOTOBOP 3a OINCPATUBCH JIM3WHI, AKO C HEIO HC CC MPCXBHPJIAT IO CHUICCTBO
BCHUYKH PUCKOBE U U3rogn OT COOCTBEHOCTTA BbpPXY OCHOBHUSA aKTUB.

4.6. ®uHAHCOBM HHCTPYMeHTH cbriiacio MC®O 9
IIpu3HaBaHe, onleHsIBaHe H OTIHCBaHe

Jpy>ecTBOTO npu3HaBa (MHAHCOB aKTUB MM (PMHAHCOB MACUB BbB (PMHAHCOBUS CHU OTYET, CAMO
korato /[Ipy>kecTBOTO cTaBa cCTpaHa IO JOTOBOPDHUTE KJAy3d Ha CBHOTBETHHUS (HUHAHCOB
WHCTPYMEHT.

[Ipy TBpBOHAYANHOTO TPU3HABAHE MPEANPHUATHETO OIEHsABa (UHAHCOBUTE AaKTUBU (C
M3KITIOYEHUE Ha THPTrOBCKUTE B3EMaHMUsl, KOUTO HSAMAT ChINECTBEH KOMIIOHEHT Ha (DMHAHCHpAHE,
ompenenied B cborBercTBHEe ¢ MC®DO 15) 1 QuHAaHCOBUTE MACHBM 10 TAXHATA CIpaBeINBa
croitHocT. CripaBe/yiMBaTa CTOMHOCT Ha J1aieH (PMHAHCOB aKTHB/TIACHB NPH ITbPBOHAYAITHOTO MY
npu3HaBaHe OOMKHOBEHO € I0rOBOpHaTa LeHa. JloroBopHaTa 1eHa 3a (PMHAHCOBH aKTHUBH/TIACUBH
OCBeH (PMHAHCOBU aKTHBH, OLICHSIBAHHU IO CIIPaBEJIMBA CTOMHOCT Tpe3 nevandara Wi 3arybara,
BKITIOYBA Pa3XOJHUTE IO CJeNTKaTa, KOUTO C€ OTHACST MPSKO KbM NPUI00MBAaHETO/H3/IaBAHETO Ha
(mHaHCOBHA WHCTpYMeHT. PasxomuTe Mo caenkarta HampaBeHH IpH MPUAOOMBAHETO Ha
()MHAHCOB aKTUB W M3/1aBaHETO Ha (PMHAHCOB NAcHB, OLEHIBAHU IO CIIPAaBEAJIUBA CTOMHOCT Ipe3
nedandaTa Wiy 3arybara ce oTYMTaT He3a0aBHO KaTO Pa3XxoJ.
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[Ipy TPBOHAYATHOTO MPHU3HABAHE JPYKECTBOTO OIICHSIBA THPIOBCKUTE B3EMaHHUsI, KOUTO HAMAT
CBINIECTBCH KOMITOHEHT Ha (uHaHcupaHne (ompemeiaeH B cboTBercTBHe ¢ MCDO 15), 1o
ChOTBETHATA UM IICHA Ha cJieNikaTa (KakTo ¢ onpeneneHo B MCDO 15).

HOKyrIKa N npoz[a>K6a Ha (I)I/IHaHCOBI/I AKTHUBHU CC MpPHU3HABA YPEC3 U3MOJI3BAHCTO HA CUCTOBOAHO
oTuMTaHe Ha 0a3a JlaTaTa Ha CACJIKATa - JaTtaTa, Ha KOATO APYXKCCTBOTO € MOCJIO0 aHTAKMUMCHT Ja
3aKyIIU CbOTBETHUTE (bI/IHaHCOBI/I aKTHBHU.

duUHAHCOBUTE aKTUBU CE OTIHCBAT OT OTYeTa 32 (DUHAHCOBOTO CHCTOSIHAE Ha JIPYXKECTBOTO,
KOTaTo TIpaBara 3a TOJydaBaHe Ha TAPUYHKM CPEJICTBA OT TE3W AKTWBU Ca W3TCKIM, WM ca
MPEXBBPIICHA U APYKECTBOTO € MPEXBBPJIMIO CHIIECTBEHATA YacT OT PHUCKOBETE M MOJ3UTE OT
cOOCTBEHOCTTa BBPXY aKTHBa Ha APYro APY>KECTBO (JHIE). AKO APYXKECTBOTO MPOABIKaBa Ja
IBPKU CHILECTBEHATa YacT OT PUCKOBETE M MOJ3UTE, aCOLUMUPAHH ChC COOCTBEHOCTTA Ha JaJicH
Tpanchepupad GUHAHCOB aKTHB, TO MPOABIDKAaBa Aa PHU3HABa aKTHBA B OTUETa 32 (PMHAHCOBOTO
CH CBCTOSIHHE, HO MPU3HABA CHIIO U 00€3MeUeHO 3aIbJDKEHHE (3aeM) 3a ITOTyYeHUTE CPEICTBA.

Ilpu ormucBaHeTo Ha (PUHAHCOB aKTUB B HEroBaTa IPUIOCT pas3iMKaTta MEKIy OalaHcoBaTa
CTOMHOCT KBbM AaTaTa Ha OTIHHCBAHCTO M IIOJYYCHOTO BB3HArpaXACHUC CC IIpu3HaBa B
nevanbara Wi 3aryoara.

OuHaHcoBUTE TNacuBUM (WM 4YacT OT (UHAHCOBUS IacHMB) c€ OTHHCBAaT OT  OT4YeTa 3a
(PMHAHCOBOTO CHCTOSIHUE, KOTaTo T€ Ca MOTaCeHU — T.€. KOraTo 3aJbJDKCHUETO, € U3IBIHEHO, €
aHYJIHPAHO W CPOKBT MY € HU3TEKBbII.

Benuku npuxoam u pa3xoau, CBbP3aHH ¢ (MHAHCOBUTE aKTUBHU, KOUTO Ca IIPU3HATH B IevailaTa
u 3ary0aTa, ce BKJIIOYBAT BHB (DPMHAHCOBUTE Pa3Xoly, (UHAHCOBUTE MPUXOAU WIH JAPYTH
(MHAHCOBH TO3MIMHU C H3KIIOYEHHWE Ha OO0E3IeHKAaTa Ha THPrOBCKUTE B3EMaHMs, KOHTO Ce
MPEJCTaBsAT Ha pef APYTH Pa3Xxoly B OTUETA 33 BCEOOXBATHUS JOXO.

Kanacupukanus u nocjieqBama oeHKa
DUHAHCOBM AKTHBH

Knacudukanusra Ha QUHAHCOBUTE aKTHBM CE€ M3BBPIIBA KbM JaTaTa Ha IbPBOHAYAIHOTO MM
IpU3HABaHE B OTYETa 32 (PUHAHCOBOTO CHCTOSHHUE. B 3aBHCMMOCT OT HaYMHA Ha MOCIEIBAIIOTO
oT4YHTaHe, GPUHAHCOBUTE aKTHBH CE KJIACH(PHUIIUPAT B €/IHA OT CICTHUTE KATETOPHU:

e (HMHAHCOBU aKTHBH, OIICHSIBAHU 10 aMOPTU3UpPaHa CTOHHOCT;

e (MHAHCOBH aKTHBH, OLEHABAaHH IO CIIPaBEUIMBA CTOHHOCT Ipe3 meyandara WU
3arybara;

e (MHAHCOBM aKTHBH, OICHSIBAHU IO CIIPAaBEIIMBAa CTOWHOCT Ipe3 JpYyr BceoOXBaTeH
J0X0J ¢ win 0e3 peknacudukanus B rnevanbara Wwin 3arydata B 3aBHCUMOCT Jalli ca
ABJITOBU WJIM KalIUTAJIOBU UHCTPYMCHTH.

HpyxecTtBoTo Kiacuduiupa (UHAHCOBUTE aKTHBH KaTO OIICHSBAHM BIIOCJICJACTBUE 110
aMOpTH3UpaHa CTOHHOCT Ha 0a3aTa Ha CIIEHHUTE JIBE YCIOBHUS:

a) ousHec MOZCJIa 3a YIIPpaBJICHUC Ha (bPIHaHCOBI/ITe AKTHUBU Ha NPCSANPUATUCTO, U
6) XapaKTCPUCTUKUTEC HA JOTOBOPHUTC MMAapUYHU ITOTOLU HA (1)I/IHaHCOBI/IH aKTHUB.
Dunancosu aKmueu, OyeHABAHU NO amMopmusupaHa CMotHOCM

Ta3u kareropusi BKIOYBA THPrOBCKM M APYTM B3EMAaHMsl, IApUUHU CPEACTBA U JAPYT'H ABITOBU
WHCTPYMEHTH, 3a KOUTO Ca U3I'BJIHEHU CIIEHUTE JBE YCIOBUS:

a) APYXKCECTBOTO YIIpaBjiiBa aKTUBUTC B PAMKUTC Ha ousHec MOZCI, YUATO LCI € Oa AbPKU
q)HHaHCOBI/ITC AKTHUBHU U Ja C"b6I/Ipa TCXHUTC JOTOBOPHU MMAPHUYIHHA IOTOLIH;

6) ChIIACHO JOTOBOPHUTEC YCJIOBHSA Ha (I)I/IHaHCOBI/ISI AKTUB Ha KOHKPCTHU JOAaTHW BB3HUKBAT
Mapu4yHy IOTOIH, KOUTO Ca €AWMHCTBCHO IUIAIAHUWA 10 I'VIaBHUIA W JIMXBa BbPXY HEIOracC€HaTa
CyMa Ha rjlaBHUIaTa.
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Ta3u kaTeropus BKIIOYBA HEJICPUBATUBHH (DMHAHCOBH aKTHBH, KOUTO HE CE KOTHPAT HA aKTHBEH
nazap. Crenx MbpBOHAYATHOTO TMPH3HABAHE TE CE OICHABAT IO aMOPTU3UpaHa CTOMHOCT ¢
M3MOJ3BaHe Ha METO/1a Ha e(eKTHBHATA JIMXBA. JJUCKOHTHpaHEe HE Ce U3BBPIIBA, KOraTo eheKThT
OT HEro € HechInecTBeH. JIpyKecTBOTO Kiacu(UIKpa B Ta3d KaTETOPHS MAPHYHHTE CPEICTBA,
TBPTOBCKH M JAPYTH B3EMaHHS.

L T’prOBCKu B3eMAHUA

TBproBeckuTe B3eMaHHS Ca CYMH, IBIDKUMH OT KJIMEHTH 3a TPOJAACHH CTOKH W YCIYTH,
M3BBPIICHN B OOMYaliHUS X0/ Ha CTOMaHCKaTa aeifHocT. OOMKHOBEHO Te ce ABJDKAT 3a yperk/IaHe
B KpaThK CPOK M ca KiacH(PHUIMpaHH KaTo TEKylmd. THPrOBCKUTE B3eMaHHUS C€ IMPHU3HABAT
I’bPBOHAYAITHO B pa3Mep Ha 0E3yCIIOBHOTO Bb3HArPaXKIACHHE, OCBEH aKO ChIbPKAT 3HAYUTEIHU
KOMITOHEHTH Ha (huHaHcHupaHe. [[py»XeCTBOTO IbpKU THPrOBCKUTE CH B3EMaHUs C e ChOUpaHe
Ha JIOTOBOPEHUTE MapHYHU TOTONX U CIIEOBATEHO TH OILICHSABA MO0 aMOPTHU3WPYeMa CTOWHOCT,
KaTo M3MO0JI3Ba METo/1a Ha eeKTUBHATA TnXBa. [[MICKOHTHpaHEe HE Ce U3BBPIIBA, KOTAaTO e(heKThT
OT HETO € HEeChHIIECTBCH.

Obe3yenka Ha QuHancosu akmueu

HoBute w3uckBanusi 3a obe3unenka cbrimacio MCPO 9, uznomsear moBede WHPOpMAIHS,
OpHCHTHUpPAaHa KbM 6T)I[CHIGTO, 3a Ja MpU3HaiAT OYaKBAHHUTC KPCAUTHH 3ary61/1 — MOJICJIBT 3a
,,OUAKBaHNUTE KPEIUTHU 3ary0Ou‘‘, KOUTO 3aMeCcTBa ,,MOJIea Ha TIOHECEHHTE 3aryOun’, mpeacTaBeH
B MCC 39.

WHCTpyMEHTUTE, KOUTO MOMaaaT B OOXBaTa Ha HOBUTE HM3UCKBaHMs, BKIIOYBAT (HHHAHCOBH
aKTHBH, OLCHSBAHM 10 aMOPTH3HpaHa CTOHHOCT, THPrOBCKH B3€MaHUs, aKTHBH MO JOTOBOPH,
MPU3HATH U OlleHssBaHu cbriaacHo MCOO 15.

[Ipu3HaBaHeTO Ha KPEIUTHH 3aryOu Bedye HE 3aBHCH OT HACTBIIBAHETO Ha CHOMTHE C KPEAUTHA
3aryba. Bmecto TOBa JIpyXKecTBOTO pasriiex/a MO-NIMPOK CHEKThP OT WH(POpMAIMs MpH
OLICHKATa HA KPEJWTHHS PUCK M OICHSIBAHETO HA OYAKBAHUTE KPEIAUTHH 3aryOu, BKIFOUUTEITHO
MUHAJM ChOUTHS, TEKYIIH YCIOBHUS, PA3yMHH W MOJIBPXKAIIM MPOTHO3U, KOUTO BIHSISAT BBPXY
OYaKBaHaTa ChbOMPAEMOCT Ha OBJCIIUTE TAPUIHH MTOTOIM HA HHCTPYMEHTA.

[Ipu npusiaraHeTo Ha Ta3u MOAX0/JI, HACOUEH KbM OBJICIIECTO, CE IPABU Pa3TPaAaHHUUCHUE MEXKITY:

e (MHAHCOBU MHCTPYMEHTH, YUETO KPEIUTHOTO KAYECTBO HE CE € BJIOLIMIIO 3HAYUTEITHO
CIPSMO MOMEHTa Ha MbPBOHAYAIHOTO MPU3HABAHE WM UMAT HUCHK KPEIUTEH PUCK
(Pazal)mu

e (MHAHCOBH WMHCTPYMEHTH, YHETO KPEIUTHOTO KAuyeCcTBO CE€ € BIOIIWIO 3HAYUTEIHO
CIIpsIMO MOMCHTA Ha IbPBOHAYAJIHOTO IMMPU3HABaHE UJIKM HAa KOUTO KPECAUTHUA PUCK HE €
HuCHK (Paza 2)

e ,®daza 3“ oOxBama (pUHAHCOBM aKTHBHM, KOMTO MMaT OOCKTHBHM JIOKA3aTEJICTBa 3a
o0e3IieHKa KbM OTYeTHATa Jata. HUTo euH oT PUHAHCOBUTE aKTUBH Ha JIpy»KeCcTBOTO
HE MoMajia B Ta3u KaTeropHs.

12-MeceuHr O4YaKBaHW KPEIUTHH 3aryOM ce MpHU3HABaT 3a IbpBaTa KaTEropus, JOKaTo
OYaKBaHWTE 3aryOW 3a Ieiaus CPOK Ha (PMHAHCOBHTE WHCTPYMEHTH C€ IMPHU3HABAT 3a BTOpaTa
kareropusi. O4YakBaHWTE KPEAWTHH 3aryOH Ce OMpemeNaT KaTo pasiuKara MEKIY BCHYKH
JOTOBOPHHM MAPUYHH TIOTOIM, KOMTO C€ IBIDKAT Ha JIPY»KEeCTBOTO M MAPUIHUTE ITOTOLH, KOUTO TSI
JICHCTBUTEIIHO OYaKBa Ja Moiyudd (,,mapudeH HemaocTur™). Tasu pasnuka € JUCKOHTHpaHA Mo
MbPBOHAYATHHS ¢EKTHBEH JTUXBEH MPOICHT (MM C KOPUTHPAHUS CIIPSIMO KpeanuTa eheKTHBCH
JIUXBEH TPOIIEHT).

W3uucngaBanero Ha OYaKBaHWTE KPEIUTHH 3aryOM ce ompenens Ha 0a3aTa Ha BEPOATHOCTHO
MpeTeryieHaTa NPUOTU3WTENHA OLEHKAa Ha KPEIWTHWTE 3ary0M Mpe3 OdYakBaHUS CpPOK Ha
(hMHAHCOBUTE HHCTPYMEHTH.

Moougpuyupanu ¢unancoseu akmueu
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AKO IOTOBOPHHTE ITapUYHM IIOTOIM Ha (UHAHCOB AaKTHB ca OWIM TPEIOTOBOPEHH HIIH
MOJTU(HUIMPAHU U (GUHAHCOBHAT aKTHUB HE € OTIHCAH, JIPYKECTBOTO OICHSBA JIANTU € HACTHITUIIO
3HAYUTEITHO YBEIIMYCHHUE HA KPSIUTHHS PUCK HAa (DMHAHCOBUS UHCTPYMEHT KaTO ChIIOCTABSI:

a) pHCKa OT HacThlIBaHE Ha HEHW3MBIHEHHWE KbM OTYETHAaTa JaTa (Bb3 OCHOBa Ha
MOIUGPHUIMPAHUTE JOTOBOPHU YCIOBUS); U

0) prucka OT HacCTHIIBAHE HAa HEM3IBJIHEHHWE KBbM JaTaTa Ha ITbPBOHAYAIHOTO MpPHU3HABaHE (BBH3
OCHOBA Ha IThPBOHAYATHHUTE, HEMOAM(DHUIINPAHH JOTOBOPHHU YCIIOBHS).

Oyensgarne Ha 04aK68auu KpeOumHu 3azyou

[peanpusaTreTo OleHsIBa OYaKBAHUTE KPEAUTHH 3aryou mo (MHAHCOB MHCTPYMEHT Taka, 4ye Ja
ObJlc B3€Ta MPEABH/I;

a) cymara, OIpejeleHa Oe3NMPUCTPACTHO M TpeTeriieHa Ha 0a3arta Ha BEPOSTHOCTTA dYpe3
OLICHSIBaHE Ha 00XBaTa Ha BB3MOKHUTE PE3YNITATH;

0) CTOWHOCTTA Ha MTAPHUTE BHB BPEMETO; U

B) pasyMHaTa U apryMeHTHpaHa WHPOpMALHs, JOCThIIHA 0€3 U3BBPIIBAHE HA M3JIUIIHU PA3XOIH
WIM yCWIHA KbM OTYETHATa JaTa, 32 MUHAIW CHOWTHS, TEKYIIH YCIOBHS M MPOTHO3HPAHUTE
ObJCII NKOHOMHYECKH YCIOBHSL.

OnpocmeH nooxoo0 3a mvbpcoO6CKU 63eMAHUA, AKMUBU NO 002060[71/1 C KiueHmu

3a B3eMaHMs 10 NMPOJAKOM M aKTUBH IO AOTOBOPH C KJIHEHTH JPY>KECTBOTO MpHJIara OnpocTeH
noaxon, 0a3upaH Ha ,,04aKBaH MPOLIEHT HAa HEU3IIbIHEHUE 32 IIeIHsI CPOK Ha HHCTPYMEHTA,

OOWKHOBEHO TBHPTOBCKUATE B3eMaHHUs ca KpaTKocpouHH. HerHata OamaHcoBa CTOWHOCT Ha
TBPTOBCKUTE B3EMaHHMs C€ MpHeMa 3a pa3yMHa MPHUOIM3UTENHA OLCHKAa Ha CIpaBeiiBaTa UM
CTOHHOCT. BcHyku THpProBcku B3eMaHMs Ha J[pyKecTBOTO ce MperyiexkaaT OTHOCHO HACTBIININ
CHOUTHS HA HEU3ITBIHEHNE U CE TIpUJIara ONpOCTEH MOIXO0/ 3a ONpEeNsIHEe Ha KPEAUTHH 3aryOH.
WzuncnenunsTa ce nmpapst Ha 0a3a MO/eNa 3a OLEHKA Ha Bb3PAacTOBHS ChCTAB HA B3EMaHMATA MPH
KpUTHYHA TpaHuLa Ha obe3aBmwxkBaHe 360 maHu. MonenbT mpenmnojiara mbjiHa OOE3lEHKAa B
paMKHTE Ha TMeT TOAMHU. B pe3ynTar Ha HWHAWBUAYyaJleH Nperjiel Ha BCAKO B3eMaHe
PBKOBOJCTBOTO TMpaBH TPEIEHKAa OTHOCHO TPHIOKEHHWETO Ha Hai-aJleKBaTHUS METOJ Ha
o0e3lleHKa Ha CBOTBETHOTO B3€MaHE, BOJEN[ 10 OOEKTHBHO IPEACTaBsIHE Ha OYaKBaHATa
KpenuTHa 3aryoa.

[Ipu mpernen Ha B3eMaHus OT MpoAax0a Ha MHBECTUIIMOHHU UMOTH Ha J[py>KeCcTBOTO ce mpaBu
WHAWBUAYyalleH aHAJIM3 Ha KOHTPAareHTa, ycJIOBUATAa Ha chenkaTa. M3uncienusTa 3a oyakBaHaTa
KpeIuTHA 3ary0ba ce mpaBsT upes:

e OIcHKA Ha (QUHAHCOBHS MHCTPYMEHT (JUCKOHTHPAHU TAPWUYHH TIOTOLHU | JP.) W/ IIH
e  aHaIW3 M OLICHKA Ha IUIaTeKOCIIOCOOHOCTTA Ha ApY>KeCTBAaTa — KOHTPareHTH;

AHanu3bT M OLIEHKATa Ha IJIATEXOCIOCOOHOCTTA HA KOHTPAareHTUTe ce 0asupa BbPXY MOJEIN Ha
AnTMaH 3a pa3BUBaIIM ce Ma3apy. YucioBaTra CTOHHOCT Ha Mojiesla Ha AJNTMaH ce TpaHcdepupa
JI0 KpPEIUTEH PEUTHUHI HAa MEXKIYHAPOJHM PEUTUMHIOBH areHUuu. KpeauTHUST peHTHHI ce
CBIIOCTaBsl C MEXJIyHapOJHA CTAaTHCTHKA 3a BEPOSTHOCT 3a cOBJBaHE Ha HEOIArONpPUATHH
CHOUTHS ¥ BEPOSITHOCTTA 3a (hOpMHUpaHe Ha KPeIUTHHU 3aryOu.

B pesyarar Ha uHAMBHAyaJeH Mperyie]] Ha BCSIKO B3E€MaHE PBHKOBOJCTBOTO NpPaBH IMpPELEHKA
OTHOCHO TPHJIOKEHUETO Ha Hal-aJIeKBaTHHUS METOJ Ha O0E3I[eHKa Ha CHhOTBETHOTO B3EMaHe,
BOJIEII 10 OOEKTHBHO MPECTABsIHE HA OYaKBaHATa KpeAWTHA 3aryoa.

Kopexmue 3a 3a2y6u

banancoBara CTOMHOCT Ha aKTHBa C€ HaMmajsABa 4pe3 U3IO0JI3BAHETO Ha KOPEKTUBHA CMETKa 3a
OTYHTaHE HAa OYaKBAHWUTE KPEAUTHH 3aryOu, a CTOWHOCTTa Ha 3arydara ce oTpassiBa B TEKYIIHTE
pasxoau.
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PuHAHCOBH NACUBH

dHUHAHCOBUTE MACUBH BKIIOYBAT OAHKOBH 3acMH, OOJHMIallMOHEH 3aeM, 3aJbJDKCHHS KbM
JOCTABUYHIIM M IPYTH KOHTpareHTH. [IbpBOHAYATIHO TE Ce MPH3HABAT B OaNaHca 1Mo CIpaBe/IInBa
CTOMHOCT, HETHO OT MPEKUTE Pasxoad MO TPaH3aKIMATa, a MOCIEABANI0 — MO aMOPTH3MpaHa
CTOMHOCT MO0 MeTojia Ha eeKkTuBHATA JuxBa. EleMeHTHTe, KIacH(pHUIIMPAHU KATO THPTOBCKH M
JPYTH 33bJDKEHUST OOMKHOBEHO HE CE OICHSBAT OTHOBO, Thi KaTO 3aILJDKCHHUATA Ca U3BECTCHH
C BHCOKA CTEITIeH Ha CUTYPHOCT U YPEXKIAHETO € KPATKOCPOUHO.

4.7. Ilapu 1 NapUYHU eKBUBAJEHTH

HapI/I‘IHI/ITe CpC€ACTBA B JICBA Ca OLICHABAT 11O HOMHWHAJIHATa UM CTOfIHOCT, a [MapuIHuTE CPEACTBA,

JCHOMHHUPAHU B YyXKJeCTpaHHA BalyTa - 1o 3akimountendus kypc Ha BHB keMm 30 centemBpu
2022 .

3a menuTe Ha M3rOTBSHETO HAa OTYETa 32 MMapUIHUTE IMOTOLM:

¢ [APUYHMTE IMOCTHIUICHHS OT KJIMCHTH W MapHYHMTE IUIAIIAHHSA KBbM JOCTABUUIN Ca
npezncraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);

o IMOCTBINICHHUATA W ILIAIlaHUATA 3a IMOKYIIKa M npona>1<6a Ha MHBCCTUIIMOHHH HMOTH,
MMpEeACTAaBCHU B MAapHUYHHU IMOTOUM OT MHBCCTUIIMOHHA I[eP'IHOCT B OTUCTA 3a MApUYHUTEC
HOTOIIM Ca CBBP3aHM C OCHOBHATa JEHHOCT Ha JAPY)KECTBOTO — WHBECTHpAaHE B
HEABWXKNMH UMOTH.

OT4eTHT 32 NAPHYHUTE MOTOLHM € CHCTABEH 10 MPEKUSI METOI.

4.8. lanblu BHPXY 1I0X0Aa

Cernacao un. 175 ot 3KIIO, Hempmwxumu wumotu Codus AJCHUL] kato numeH3UpaHO
JPYXKECTBO ChC CIIEIMAIHA WHBECTHIIMOHHA LeN 1Mo 3aKOHA 3a JIpy’KecTBaTa ChC CIICIHAIHA
MHBECTUIIMOHHA LIeJI U 3a JPYXKECTBaTa 3a CEKIOPUTH3aLUs He ce o0ylaraT ¢ KOpIOpaTUBEH
JIaHBK.

4.9. Co0cTBEH KanUTAJI

AKIIMOHEPHUAT KaluTaj € TMpEeACTaBeH M0 HOMHHAJIHA CTOMHOCT Ha €MUTHPAaHUTE aKIHU U
CHOTBECTBA Ha aKTyaJlHAaTa ChJcOHA perucTparus Ha J[pykecTBOTO. 3alMCaHUAT KamuTal Ha
JIPy’KeCTBaTa ChC CIEIMaIHa MHBECTUI[MOHHA I1e1 He MOXe Ja Obje mo-Mainbk oT S00 xu. JB.
YCIIOBHE, KOETO € U3IIBJIIHEHO OT J[py)ecTBOTO. AKITMOHEPUTE OTTOBAPAT 32 3aIbDKEHUATA Ha
JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKITMOHEPHO YIaCTHE B KaITUTaJIa U MOTAT Jia IPETCHIUpaT
BpBIIAHE HA TOBA YYACTHE CAMO B IMMPOU3BOJICTBO IO JUKBUIAIMS U HECHCTOSITEITHOCT.

B MMPEOLCHBYCH PE3CPB CC BKIIFOYUBAT reyajgou u 331"}’61/1 OT IPCOLCHKA HAa aKTHUBHU.
Pe3epBHTe BKJIFOYBAT 3aKOHOBUTEC PE3CPBU Ha I[pyx(eCTBOTO.

Hepasnpenenenara neyan6a / Hatpymanara 3ary6a BKIIIOUBa TEKYLIUsl (UHAHCOB pE3ynTaT H
HaTpyMaHWUTE TIeYanOn 1 HEMOKPUTH 3aryOH OT MUHAIW TOAMHH.

PaznpenencHue Ha TUBUICHT

CTaTyThT Ha JAPYKECTBOTO KaTO aKI[MOHEPHO JIPYKECTBO ChC CIELMAIHA WHBECTHIIMOHHA I
ompezens crenuuUHATA MOJUTUKA HA Pa3NpeieiicHHe Ha JIUBHICHTUTE HAa aKIIMOHEPUTE.
JIpy>KecTBOTO € 3aJIbJDKEHO IO 3aKOH JIa pasIpe/ielis KaTo IUBUICHT He TIo-Maiiko oT 90 Ha cTo
oT mevanmbaTta 3a ¢UHAHCOBAaTa TOJWHA, OMPEJCIICHAa CIOpea 3aKOHa 3a JPYXKECTBaTa ChC
CrieIalTHa HHBECTUIIMOHHA 11T M 32 JIPY’KeCTBaTa 3a CEKIOPUTHU3AIHS.

Beuuky TpaH3akiuu ¢be COOCTBEHHUIMTE Ha JIpy)KeCTBOTO ca MPEACTABeHH OTICIIHO B OTYETa
3a MPOMEHUTE B COOCTBEHUS KalUTal

4.10. IIpuxonn
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IIpuxomuTe BKIIOYBAT MPUXOAN OT OTIABAaHE IMOA HaeM W PaslopekKIaHe C MHBECTHITMOHHHUTE
UMOTH, IPUXOIH OT HEYCTONKH U Ip.

3a Ja ONpeaciv JaJIM U KaK Ja MpU3Hac nMpuxoau, I[p}I)KGCTBOTO M3M0JI3Ba CIICTHUTE 5 CTHIIKHU:

1 UnenTudunmpane Ha TOrOBOpa ¢ KIUCHT

2 UnentudunmpaHe Ha 331bDKCHUATA 32 U3ITBITHCHHC

3 OmnpenensHe Ha IEHAaTa HA cACTKaTa

4 PasnpeneneHre Ha IieHATa Ha ClIEJIKaTa KbM 3aIbJDKCHUSATA 32 U3ITBbIIHCHUE

5 Ipu3HaBaHe HAa MPUXOAUTE, KOTATO Ca YJOBICTBOPEHH 3aIbJDKEHHATA 32 U3IIbITHCHHUE.

HpI/IXOI[I/ITe CC MpHU3HaBaT WJIX B JaICH MOMCHT WJIM C TCYCHUC HAa BPpEMETO, KOTaTO UJIM JOKATO
I[py)KeCTBOTO YAOBJICTBOPHU 3aAbJKCHHATA 3a U3II'BJIHCHUC, HpeXB’pr’[HﬁKH 06CIIIaHI/IT€ CTOKH
HJIN YCJIIYTHU Ha CBOUTC KIIMCHTH.

JpykecTBOTO MpH3HABAa KAaTO 3aABIDKEHHUS IO JOrOBOP Bb3HArPaXIEHHE, IMOJIYYEHO IO
OTHOLICHHWE Ha HEYJOBJIECTBOPCHM 3aIBJDKEHHS 3a M3IIBJIHEHHE W THW IPEACTaBsl Karo APYIH
3a0b/DKEHUS] B OTYeTa 3a (MHAHCOBOTO cheTosiHME. llo chums HaumH, ako [lpykecTBOTO
YAOBJIETBOPH 33ABJDKEHUE 33 U3IIBIHEHUE, MTPEeIU Ja MOIY4YH Bb3HATrpaKJeHHETO, TO MpU3HaBa
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE WIJIM aKTUB IO JOTOBOPA, WM B3€MaHE, B 3aBUCUMOCT OT
TOBa JAJIM C€ M3UCKBA HEIIO JAPYrO OCBEH OIpElelIcHO BpeMe 3a I[0JIy4aBaHE Ha
BB3HArPAXKICHUETO.

IIpenocraBsine Ha yCJayru

Ycnyrure, npefoctaBsHu OT J[py>KecTBOTO — OTaBaHe 1OJ HaeM Ha MHBECTUIIMOHHU UMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHECH IPUHIINIL, KOTATO KOHTPOIBT BHPXY MOJIBUTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBbPJICH BbpPXY MOJI3BATENS Ha YCIYyTUTE U 3a MepHo/a, 3a KOUTOo
e(eKTHBHO CE€ OTHACAT IMOMYYCHUTE W/WMIHM TOAJIESKAIIUTE 32 MOoJy4yaBaHEe CyMH Ha HaeMHara
IIeHa.

IIponax0a Ha MHBECTHLMOHHN UMOTH

[Ipuxoaute oT mpopax0a HA WHBECTULMOHHUM MMOTH, C€ IpPU3HaBar, Korato J[pyxecTBoTo €
npexBbpamwiIo Ha KymyBaua KoHTposa BbpXY IpeocTaBeHUTe akTuBU. CunTa ce, 4e KOHTPOIbT
e nmpexBbpIieH Ha KymyBaua, KOraTto KIMEHTHT € IPUell aKkTHBHUTE 0e3 Bb3pakeHHe.

IleyanOure uau 3aryoure OT MPOMEHM Ha CIIpaBeyiMBaTa CTOMHOCT HAa MHBECTHIIMOHHUTE
UMOTH CE TPU3HABAT B MOMEHTA HAa HAYKMCIICHUE, OTHACAT B TEKYIIHs TIEPHO U CE MPEJCTABSAT
Ha OTJIEJICH peJl B OTUETA 32 BCEOOXBATHUS JTOXOJI.

4.11. Pa3xoamn

OnepaTtuBHUTE Pa3XoJH ce MPHU3HABAT B Mevanbarta Win 3arydara MpH MoJ3BaHe Ha YCIyTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.

4.12. IleHCHOHHH U KPaTKOCPO4YHH Bb3HAIPakKJaICcHUs HA CTYKUTECJINTE

JpyKecTBOTO OTYMTA KPATKOCPOUHU 3aJBJDKCHHS MO KOMIIEHCUPYEMH OTIIYCKH, Bb3HUKHAIU
MOpajJv HEU3IOJI3BaH IUIATeH T'OJUIIEH OTITYCK B CIIy4auTe, B KOUTO CE€ OYaKBa TOW Ja ObAaT
MOJI3BaH B paMKHUTe Ha 12 Mecela ciief] 1arata Ha OTYCTHHS TIEPHUO, TIPe3 KONTO HaeTUTE JTUIa
ca MOJIOKWIN TPYJa, CBbP3aH C T€3U OTIYCKU. KpaTKocpouHUTE 3aabJIKEHUSI KbM MEPCOHANa
BKJIIOUBAT 3aIlJIATH U COLMATTHU OCUTYPOBKH.

CerinacHo w3uckBaHusATa Ha Komekca Ha Tpyna mOpu TpeKpaTsBaHe HA TPYIOBOTO
MIPABOOTHOIIICHHUE, CIIE KaTO CIYXKHUTEIAT € IPHUI00WII ITPaBoO Ha MEHCHUS 33 OCUTYPHUTEICH CTaX
1 BB3pacT, pyKeCTBOTO € 3aIbJDKEHO Ja My M3IUIATH 00E3IIETEHHUE B pa3Mep JI0 IMeCT OpyTHU
paboTHu 3aratu. PBKOBOJNCTBOTO € B3eNO pelieHHe Ja He HAduCisBa MPOBU3HU 3a
3aIBJDKEHIS, ThH KaTo IPY>KECTBOTO HAMA TOJISIM OpOH CITYKUTEIIH.
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JpyxecTBOTO HE € pa3paboTBAJIO U HE MPUJIara TIAHOBE 33 Bh3HATPAXKICHUS HA CITYKUTCIIUTES
CJIe]l HaITyCKaHe.

KpatkocpounuTe AOXOIM Ha CIY>KUTEIUTE, BKIIOYUTEIHO M TOJAaracMHUTE Ce OTITyCKH, ca
BKIIFOUEHN B TEKYIIWTE MAcCWBH Ha PeI ,,3aJbJDKCHHS KbM IepCoHana” M0 HEeJUCKOHTHPaHA
CTOMHOCT, KOATO [[py>kKeCTBOTO O4aKBa Ja U3ILIATH.

4.13. ®uHaHCcOBU MPUX01H /(Pa3Xxoan)
@drHAHCOBUTE MPUXOAN BKIIOYBAT MPUXOIH OT JIMXBH MO pa3IUIalIaTeIHA CMETKH.

PaSXOI[I/ITe BKJIFOYBAT pa3xoAu 3a JIMXBU I10 0aHKOBU 3aCMHU, I10 O6J'II/II‘aHI/IOHeH 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.

Beuuku pasxonu mo 3aeMu, KOUTO TUPEKTHO MOTAT Na ObJAaT OTHECCHH KbM 3aKyIyBaHETO,
CTPOUTEIICTBOTO WJIM IPOU3BOJICTBOTO HA €IAWH OTIOBApsIl Ha YCJIOBHSITa AaKTWUB, C€
KalUTAIM3UpaT Tpe3 Meproja, B KOWTO Ce OYaKBa aKTUBBT Ja ObJIe 3aBbPIICH U MPUBCACH B
TOTOBHOCT 3a W3MON3BaHe WM mponaxba. OcTaHanuTe pa3xoau MO 3aeMH Clie[Ba Ja Cce
MIPU3HABAT KAaTO Pa3xoJ] 3a Mepro/ia, B KOWTO ca Bb3HUKHAIHM, B OTYETA 32 BCEOOXBATHUS TOXO/I.

4.14. TIpoBU3UH, YCJTOBHH MACHBH H YCJIOBHU AKTHBH

[IpoBu3uuTe ce MpU3HABAT, KOTaTO MMa BEPOATHOCT CETAIHH 3aJbJDKCHHS B pPE3yiaTaT OT
MHHAJIO ChOUTHE J1a TOBEAT 10 U3XOIAII TIOTOK Ha pecypcH oT [IpyKecTBOTO 1 MOXke Ja Obie
HarpaBeHa HaJEeKJHA OICHKAa Ha CyMaTa Ha 3aIbJDKCHHETO. BB3MOXHO € CpoyHOCTTa WM
cyMmara Ha M3XOJSIIHs MapUyueH MOTOK Jia € HecurypHa. CeraiiHo 3aJb/DKCHUE ce Mopaxaa OT
HaJIMYUCTO Ha IMPaBHO WM KOHCTPYKTUBHO 3aABJDKCHHUE BCJICACTBUC HAa MHUHAJIA C'I)6I/ITI/I$I,
HalpuMep TapaHliM, IpaBHH CIIOPOBE WM OOpeMeHsBalM J0roBopH. llpoBusmmre 3a
NPECTPYKTypUpaHe ce MPU3HABAT CaMO aKko € pa3paboTeH W MpUIIoKeH nmoapobeH dopmalcH
IUTIaH 32 MPECTPYKTYPUpPaHE MM PBKOBOJICTBOTO € OOSBHIO OCHOBHUTE MOMEHTH Ha IIIaHa 3a
NpECTPYKTypUpaHe MpeJ Te3H, KOUTo Ouxa Omm 3acerHand. [IpoBusum 3a Obaeny 3aryou ot
JIEMHOCTTA HE Ce IMPU3HAaBarT.

CYMaTa, KOATO CC IIpU3HAaBa KaTO MPOBU3HUA, CC U3UNUCISABA HA 0a3a Haﬁ-Ha,Z[e)KI[HaTa OIICHKa Ha
pa3xoauTe, HCOGXOZ[I/IMI/I 3a YpOeXKIaHC Ha CCramHoO 3aJb/DKCHUC KbM Kpad Ha OTUYCTHHA
[epuoJ, Kato €€ B3€MAT B NPCABUI PUCKOBETC WM HECUT'YPHOCTTA, CBBP3dHU CHC CCTAIIHOTO
3aABbJDKCHUC. Koraro ChIICCTBYBAT peArLla HO,Z[OGHI/I 3aABJDKCHUS, BEPOATHATA H606XOI[I/IMOCT
OT M3XOAALI IMMOTOK 3a MoracaBaHC Ha 3aAbJDKCHUETO CC OIPEACIIA, KAaTO C€ OTUCTC I'pylaTa Ha
3aABbJDKCHUATA KaTO IAJIO. HpOBI/ISI/II/ITe CC MOUCKOHTHUpAT, KOraTto e(beKT’BT OT BpPCMCBUTC
pa3jiuKu B CTOMHOCTTA Ha napuTe € 3HAYUTCIICH.

OO6e3mieTeHuss OT TPETH JIMIIa BB BPB3Ka C JaAEHO 3adbJDKEHHUE, 32 KOUTO J[py>kecTBOTO €
CUTYpHO, 4e IIe IOJy4d, C€ NpPU3HABaT KaTO OTAeNieH aKTWB. 103M aKTUB MOXe W Ja He
HaJBUIIIaBa CTOMHOCTTA Ha ChOTBETHATa IIPpOBU3UA.

[IpoBu3unTe ce mpepasriiekaaT KbM Kpas Ha BCEKM OTYETEH MEPUOJ M CTOMHOCTTa MM ce
KOPHTHDA, 32 J1a Ce OTpa3H Hail-moOpara mpuOIU3UTEIHA OIICHKA.

B ciyuyamTte, B KOMTO c€ cuWTa, Y€ € MAJIKO BEPOSTHO /a BH3HUKHE M3XOMISNI TIOTOK Ha
MKOHOMHUYECKHM PECYpCH B pE3yJTaT Ha TEKyIIO 3aIb/DKCHHE, IMAacUB HE C€ IpHU3HaBa.
YcnoBHUTE TIACHBU ClieABa Ja CE€ OICHSIBAT ITOCIICABAIIO TIO IMO-BUCOKATa CTOMHOCT MEXKITY
ONHCaHaTa TO-TOPE CpaBHUMAa NPOBU3US W IHPBOHAYAIHO TMpHU3HATATa CyMmMa, HaMmajeHa C
HaTpyHaHaTa aMOPTH3AIIHSL.

BepOHTHI/I BXOAAIIM IMOTOOM Ha HMKOHOMHUYECKU II0JI3M, KOHUTO BCE OHIC HE OTTOBApAT Ha
KPUTCPHUUTC 34 IPU3HABAHC HA AKTUB, CC CMATAT 3a YCJIIOBHU AKTHBH.
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4.15. HecurypHOCT Ha CY€TOBOJAHUTE MPUOINU3UTETHH OLEHKH

IIpym m3roTBsHeTO HAa (PMHAHCOBHUS OTYET PHKOBOJCTBOTO MPAaBH PEAWIA IPEATIONOKEHUS,
OIICHKU U JIOMYCKAaHMsI OTHOCHO MPU3HABAHETO U OICHSIBAHETO HA AKTUBH, MACUBH, IIPUXOAHN U
pa3xomu.

HeﬁCTBHTCHHHTC pe3yiaTatu Moratr aa C€ pasjin4daBaT OT MPEAIOJIOKCHUATA, OLUCHKHUTE U
J0IyCKaHuATa Ha PbKOBOACTBOTO U B PSAKHU ClIydan CbOTBETCTBAT HAIIBJIHO HA MPCABAPUTCIIHO
OLICHCHUTE pE3YyJITaTu.

I/IH(l)OpMaHI/Iﬂ OTHOCHO CBIICCTBCHUTEC MPCAIIOJIOKCHU A, OICHKNU U JOIIYCKAaHHA, KOUTO OKa3BaT
Hall-3HAYMTECIIHO BIUSHUC BBpXY NPU3HABAHCTO U OLICHABAHCTO HAa aKTUBU, TIACUBU, IPUXOOU U
pa3xoau € nmpeacraBeHa 1mo-ao0iy.

4.15.1. OnpenesisiHe HAa OYAKBAHM KPEIUTHH 3aryon

Ha Bcsika oTdeTHa nata Opy’»KecTBOTO OLCHSBA W ONpENeNsl OYaKBAaHWUTE KPEAWTHH 3aryOu Ha
TBPrOBCKUTE M APYTM B3€MaHMs KaTo c€ B3eMa MpEIBUA IsU1aTa pa3yMHA U apryMEHTHpaHa
UHQOpMAIH, BKIIOYUTENHO U 32 Obaeny nepuoau. llpu omeHkaTa cu pyKECTBOTO OTUYHMTA
NpOMsIHATa B PUCKA OT HACTBIIBAHE HAa HEU3IIBIHCHUE TPE3 OYaKBAHHS CPOK Ha (PMHAHCOBHS
WHCTPYMEHT W ce 0Oa3upa B 3HAUMTENHA CTENEH Ha MPOTHO3M, MPHUOIHM3HUTENHA OLEHKA H
IPELEeHKA 38 MAaKPOMKOHOMUYECKUTE YCIOBUS, MKOHOMHUYECKHUS CEKTOP U reorpad)cKus peruo,
OT 3HAYCHHME 3a BCEKM KOHTPAreHT, B JONBIHEHHE KbM MHUHAJI ONMT M CICHUPHYHH,
OINEPATUBHU U IPYTU MHAUBUIYATHU XapPAKTEPUCTHUKH.

JomsnauTtenHa nHGOPMAIHS € IPEeI0CTaBEeHa B MPIIIOKEHNE 4.6.
4.15.2. CopaBeajMBa CTOMHOCT HA HMHBECTULMOHHUTE HMOTH

PBKOBOACTBOTO TONara yCHIHS 3a OIGHABaHE Ha CIpaBeJjMBaTta CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHO 3aKOoHA 3a JPYKECTBATa ChC CICIUATHA WHBECTUIIMOHHA
IeNT ¥ 32 JPY’KECTBaTa 3a CEKIOPUTH3AINS MTPEeIH IPHaI00nBaHe Ha UMOT W KbM Kpasi Ha BCAKa
(uHAHCOBA TOAWHA WHBECTHUIIMOHHUTE MMOTH CE OILIEHSBAT OT EKCIEPTH C KBaIM(pHUKAIMS B
taszu obsact. OIEHKUTE KbM Kpasi Ha ()MHAHCOBATA TOJIMHA CE MPEICTABAT BbB (PMHAHCOBUTE
OTYETH CHIIACHO M3MUCKBAHMATA HAa CUETOBOIHOTO 3aKOHOMATENCTBO. IIpUXOANTE U Pa3XxOaUTe
OT OIICHKaTa Ha CIpaBeIIMBaTa CTOMHOCT HAa HMHBECTHIIMOHHUTE WMOTH CE NPU3HABA BbHB
BCEOOXBAaTHUA TOXOL.

4.15.3. Cpok Ha JIN3MHTOBMTE 10TOBOPH

IIpu onpenensHe Ha CpoKa 3a JIM3MHTOBUTE TOTOBOPH, PHKOBOACTBOTO B3€Ma IMPEABUA BCUUKH
(bakTi U 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKH CTHMYJ Jla YIPa)KHSBAT OMIHMS 32
yABIDKaBaHE WIM HE YNPAKHSABAT ONUMS 3a mpekparssaHe. Omnuuure 3a yabiDKaBaHe (MM
NEepUOJUTE Clie]l OINIHMHUTE 3a MPEKpaTsBaHe) ca BKIIOUEHH B CPOKA Ha JIM3HMHIA CaMO aKo €
JIOCTaThUHO CUTYPHO, Y€ JIN3UHTOBHUSAT JIOTOBOP € YABIDKEH (WIIH HE € TIPEKpPaTeH).

5. Ilpuxoau ot AeiiHoCcTTA

B xuasam j1eBa 30.09.2022 30.09.2021
[Ipuxonn ot Haem 824 814
[Ipuxoau ot npoaxOu HAa UMOTH 212 -
O010 npuxoau oT NpoAa:Kkou 1036 814
Hpyru npuxoau 21 215
OBL1O: 1057 1029

I[pyrI/I npuxoau B pasMep Ha 21 xun. nB. NpeaACTaBIsABAT Bb3CTAHOBCHHU pa3XoAu 3a MCECTHH
JaHbOX U TaKCH OT KJIIMCHTH, KAKTO U KOMIICHCAIIUHX 3a CJICKTPOCHCPI M.
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6. Pa3xonm 3a aeiiHocTTA

B xuasau JieBa 30.09.2022 30.09.2021
Pa3xomu 3a BBHIIHH yCITyTH (109) (82)
Bb3HarpakaeHus Ha 00CITyKBaIOTO JPYKECTBO (40) (27)
[Ipeku onepaTHBHU pa3XOAU, CBHP3aHU C UMOTH (137) (74)
Pa3xo/u 3a Be3HArPaX ICHMs (51) (15)
Pasxoau 3a ocurypoBku 4) 2
banancoBa cToMHOCT Ha NPOAAICHU AKTUBHU (200) -
Hpyru pazxonu @) (16)
OB1O: (548) (216)

Pa3xoaure 3a BLHIIHHU Yciayru ca (bopanalm, KaKTO cJjieaBa.

e Taxcu — 37 xui. JB.
e 3acTpaxoBKH — 29 XUIL. JIB.

o [lazapawm onenku — 13 xwI. IB.

e JloBepeHUK Ha OONIHMTraMOHEPUTE U OaHKa - Aerno3uTap — 9 Xui. JB.

e Opur — 7 Xumn. IB.

e KOHCYATaHTCKHU yCIyTH — 6 XUJI. JIB.

e Jlpyru — 8 xuJ. JB.

HPEKI/ITC OnmepaTuBHU pa3xoau, CBbpP3aHu ¢ UMOTH Ca (l)OpMI/IpaHI/I, KaKTO cJjieaABa:

e MecTHH IaHbBIN M TaKCH — 88 XWJI. JIB.

o OxpaHa Ha HCABMXKMMH UMOTH — 30 xui1. nB.

e 3actpaxoBku — 14 xu. nB.

e EnektpoeHeprus — 5 Xuil. JB.

7. OUHAHCOBH MPUXOAU U Pa3X0au

B xuasaam aeBa 30.09.2022 30.09.2021
Pa3xou 3a JINXBH 110 3aE€MHU H JIP. (675) (989)
BaHKOBM TakcH, KOMUCHOHU U JIp. (43) (25)
OBIO: (718) (1014)

duHancoBUTE pasxoau npeacTaBjIdBaT pa3xXoJau 3a JIMXBU W 3allJIaTCHU TaKCU U KOMHCUOHHHU

BBB BPBb3Ka C MMOJTYyYCHU 0aHKOBU KpeauTu u 06J'II/IFaI_II/IOHeH 3acM.

8. UnBecTHIIMOHHH HMOTH

B xuasam neBa 3eMu- TepeHu Crpagu u Oo6mo
KOHCTPYKIIUH

OT4YeTHA CTOWHOCT

Caapgo xkbM 1 sinyapu 2021 r. 32 805 9123 41 928

ITpoMeHH B CIIpaBEINBATA CTOMHOCT (638) (81) (719)

Cannao kbM 31 nexemBpu 2021 1. 32 167 9042 41 209
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B xuasam neBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIUHU

OT4eTHA CTOIHOCT

Canpno kbMm 1 sinyapu 2022 r. 32 167 9042 41 209

[IpugoduTn 439 4 602 5041

[pexmacuuIpaHm (10 934) -1 (10934)

[MponaneHu (200) - (200)

Canno kM 30 centemBpu 2022 1. 21472 13 644 35116

KoM 30 cenrempu 2022 r. HEABMKMMH UMOTH ¢ 00Ia ordeTHa croiiHocT 35 116 xmi. jB. ca
3aJ0’KEHM KaTo oO0e3leUueHHe KaKTO cienBa: 3a OaHKoBU 3aeMd - 25689 xun. nB, 3a
o0uranvoHeH 3aeM — 9 427 Xuil. IB.

Otnanenure nmox HaeMm akTuBH KbM 30.09.2022 r. npeacraensasat 44,33 % oT o0mus pasmMep Ha
aKTUBUTE Ha J[py>KecTBOTO.

KsMm 30.09.2022 r. HAMa HemIaTeHu HaeMH KbM Jpy»KeCTBOTO.

ITpe3 M.04.2022 r. JIpy»eCTBOTO CKJIFOYH JOTOBOP 3a IMOKYIKO-IIPOoaXk0a, o CUjlaTa Ha KOWTO
npogane 3EMSI, naxonsma ce B rp. [InoBaus, 3a nena ot 212 xun. nesa 6e3 1JIC.

ITpe3 M.06.2022 r. JIpy»eCTBOTO CKJIFOYH JOTOBOP 3a IMOKYIKO-TIPOoaXk0a, o CHUilaTa Ha KOWTO
npunodu 3EMS u CI'PAIN, naxoxmsimu ce B ¢. Tomomwm, o6mi. Bapaa, 3a tiena ot 2 500 xmi.
espo 6e3 JJJIC.

[Tpe3 otyetHus nepuon JpyKecTBOTO HE € W3BBPILIMIO CTPOSKU, PEMOHTH W IMOAOOPECHHUS Ha
HEJBUKUMU UMOTH.

IIpenocraBenn aBaHcu

B xuasam jieBa 30.09.2022 31.12.2021

[lpenocraBenn  aBaHcH 32  TOKyIKa  Ha 3 057 903
MHBECTHLHOHHH HMOTH

Oob110: 3 057 903

ChbIilacHO KJIay3uTe B MpPEIBApUTEIHUTE JOTOBOPU M IMOCIEABAIINTE aHEKCH, 32 aBaHCU OT 3
057 xwmn. nB. COOCTBEHOCTTa BBPXYy HMMOTHTE Clie[[Ba Na ObJe MpexBHpJieHa B CPOK [0
31.12.2022 r.

9. AKTHBH 32 poaaxoda

B xuasam aeBa 30.09.2022 31.12.2021
Hensmxumu umotu 10 934 -
OB O: 10 934 -

AxTUBHUTE 3a TMpojaxba ca TpeKIacuPHUIMPAHN WHBECTHIIMOHHU WUMOTH W IPEJCTABISABAT
HEJBIDKUMH HMMOTH, KOUTO ca pa3paboTeHH ¢ Ien mponaxda, KaTo cieasa jaa ObaaT
peammsupanu 10 M.06.2023 T.

AKTHBHTE 32 TIPOoAaX0a C€ OTYNTAT IO CIPABEINBA CTOHHOCT.

KoM 30 centemBpu 2022 r. HEABMXKUMH UMOTH ¢ 00ma otdyetHa croiHoct 10 934 xui. nB. ca
3aJI05KEHH KaTo o0e3leuyeHue 3a 0aHKOBU 3aEMU.
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10. TBproBecku u APYru B3eMaHUS

B xunsiau neBa 30.09.2022 31.12.2021
JlaHbIu 3a Bb3CTAaHOBSIBAHE 5 -
B3emaHust OT KIIMEHTH B JJOCTaBYHIIN - 8679
Jpyru B3emMaHus 3 4
OB1O: 8 8 683

Bewukn B3emanus ca kpaTkocpodHu. HerHata OanaHcOoBa CTOHHOCT Ha THPTOBCKUTE H JIPYTH
B3€MaHUs Ce MpUeMa 3a pa3yMHa IpHUOIM3UTEIHA OIIEHKA Ha CIpaBeyInBaTa UM CTOWHOCT.

11. l'[apwnm CpeacTBa U NAapUYHU €EKBUBAJCHTH

B xuasam JieBa 30.09.2022 r. 31.12.2021
[Mapuunu cpencra B 6aHKU 89 4 305
OBIIO: 89 4 305

HaquHHTC cpeactBa B JICBAa Ca OLICHCHM I10 HOMHHAJIHATa HM CTOI71HOCT, a TE3U B

Yy>KJECTPaHHA BajlyTa MO 3aKirouuTenHus Kypc Ha BHDB KbM Kpas Ha OTYETHHS NEPUOL.

Paznukure ot IIpOMsAHaA Ha BAJIYTHHUTEC KypCOBE€ Ca OTYUTAHU KAaTO TEKYIIN MMPUXOJU, CbOTBETHO

pas3xoiu.

12. Kanurtana

KoM 30.09.2022 r. coOcTBeHHAT KamuTai € B pa3mep Ha 13 785 xui. 11B., KOWTO CTPYKTYPHO Ce

pasmnpenenst KakTo clieBa:
e  3amKCaH KanuTai
® 3aKOHOBHU pE3EPBU
e  HepasmpeJelieHa nevanda

® TeKyla rnevyauda

12.1. PerucTpupaH KanuraJj

HpyxectBoto € ¢ xamutan 650 000,00 nmeBa, pasmpesencH

650
844
12 500
(209)

B 650 000 Oposi OOMKHOBEHH

Oe3HATMYHI CBO6OI[HOHpeXB’BpJ'IH6MI/I AKIIUH C IIpaBO Ha rjlaC ¢ HOMHUHAJIHA cTOMHOCT 1 J1eB

BCSAKa €IHa.

OCHOBHHUSAT KalMTaJj € 3aIlicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M3 AJI0 BHECCH.

Bun 30.09.2022 31.12.2021
AXIIMY HAIIBJIHO IIATEHU 650 650

- B HA4YaJIOTO HA TOIMHATA 650 650

- EMUTHPAHH MPe3 TOIUHATA - -
AKIMH HATBJIHO IJIATEHH 650 650

(] CoOcTBeHHIIUTE HA KAIIUTAJIA Ha I[py)l(eCTBOTO, CbIVIACHO KHUTA HA AaKIITUOHEPUTE

kbM 30.09.2022, u3nagena ot LlenTpajien nemo3uTap, ca MPEACTABEHH KAKTO

cjieaBa
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30 centemBpu 30 centemBpu 31 nexemBpu 31 nekeMBpH
2022 2022 2021 2021
Bpoii akuuu % Bpoii akuuu %
XOJUIAHT HEHTBP Al 229 224 35.27 229 224 35.27
IPYTH 420776 64.73 420 776 64.73
650 000 100 650 000 100
Jloxoa Ha akmus
30.09.2022 30.09.2021
Tekyra neyanoa (B JB.) (209 225) (201 379)
Bpoit akiun 650 000 650 000
Joxox Ha aknus (B JIB. 32 aKIUA) (0.32) (0.31)

12.2. Pe3epBu

KsMm 30.09.2022 r. 3akoHOBHTE pe3epBHU ca B pa3Mep Ha 844 xuI.jieBa.

006110 pe3epBu B pazmep Ha 844 xui. nB.

13. Hetekyuiu nacuBu

B xuasaam aeBa 30.09.2022 31.12.2021
3anbikeHus 10 0aHKOBU 3a€MU 18 691 13 976
3aabKeHHS TI0 OOJUTallIOHEH 3aeM 1956 3912
OBIIO: 20 647 17 888

Ha 16 centempu 2015 1. JIpykecTBOoTO emuTHpa odauramuu B pazmep Ha 9 000 000 (neset
MUJIMOHA) eBpo, pasnpezeicHd B 9 000 Opos OOMKHOBEHH, CBOOOJHO IPEXBBHPJISACMH,
Oe3HAIMYHM, TUXBOHOCHHU, TOUMEHHU W 00€3MeUeHH OOJMTaiu ¢ HOMHHAJIHA U EeMUCHOHHA
croitHocT 1 000 eBpo BCsika eHa.

JluxBara mo emucuara obnmuranuu € GukcupaHa u € B pasMep Ha 6,3 % ToAuIHA JHXBA,
HauKCIIsIBaHa Npu JimxBeHa kouseHiwst ISMA act/act (peanen Opoit 1HH B Tiepro/ia KbM peajieH
Opoit nHu B roanHaTa). OOJUTAlIMOHHUAT 3a€M € 3a CPOK OT 7 TOJMHHM C IIECTMECCUHU JINXBEHH
ramanus. [lanexxnre Ha raBHunara ca Ha 9 pasHu BHocku 1o 1 000 000 eBpo, IbDKUMHE Ha
JlaTaTta Ha BCSIKO 6-MECEYHO JIMXBEHO IUIalaHe OT TpeTaTa TOJAWHA Ha OOJUTallMOHHUS 3aeM JI0
ITBJIHUS MTaJEK Ha EMUCHATA.

EmMutenTsT € cxmouumn goroBop ¢, AbB-MaBectunmun” EOOQOJ] 3a goBepeHUK Ha

0o0UTaITMOHEPUTE.

C perrenue Ha OO01I0TO chOpaHue Ha obmuranuonepure, nmposeacHo Ha 08.03.2021 r. e mpuero
M3MEHEHHUE Ha yCIOBUSATA [0 OOJIMTallMOHHUS 3aeM, KaTo JIMXBATa ce MPOMEHs OT (PUKCHpaH Ha
TUTaBalll HOMHMHAJIEH JIMXBEH MpOIEeHT, ¢popmupan ot 6-meceueH EURIBOR c¢ nHagbaBka ot
3.75% (375 Ga3zucHU TOYKH), HO OO0 HE TO-MaNKo OT 2.25%, a majgexure Ha TIaBHUIINTE Ca
Ha 5 BHOcku 1o 1 000 000 eBpo u 8 BHOCKHM 110 500 000 eBpo, ABIKMMHU Ha JaTaTa Ha BCSKO 6-
MECEYHO JIMXBEHO TUIAIIaHe OT TPeTaTa roJuHa Ha OONMTAIlMOHHUS 3aeM JI0 IIBJIHUS MaJeK Ha
EMUCHSTA.
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3a oOe3meueHre Ha IIOracsiBAHETO HAa BCHYKM B3eMaHHS Ha O6J'H/IF3LII/IOHCpI/IT€ 1o
O6J'II/IFaI_II/IOHHI/IH 3acM, I[p}I)KCCTBOTO € Yy4Upeauiio HUIIOTCKH BBPXY CcOOCTBEHH HCIABUXXNMH

UMOTH, Haxos1mmu ce B rp. Codust ¢ oryetHa cTodHOCT 9 427 XUl JIB.

14. Texyuu nacuBu

B xuasau JieBa 30.09.2022 | 31.12.2021
KpartkocpouHa 4acT Ha ABITOCPOUHU OAHKOBH 3aEMU - 21A6HULA 11112 15 896
KpaTkocpouyHa 4acT Ha ABATOCPOYHU OAHKOBH 3aCMH - IUXEA - 17
KpaTtkocpouHu 3aab/KEHUS 110 O0IMTal[HOHEH 3aeM — 2/1A6HUYA 2933 1956
Kpatkocpounu 3aabkeHus IO OOJIMTallMOHEH 3aeM — JIUX6A 90 55
3aabDKEeHUS KBM JOCTABUUIIN 236 225
[Monyuenu aBancu 250 412
JlaHBbYHH 3a0bIDKCHUS 17 4 A57
Jpyru KpaTKOCPOUHU 3aIbIKEHUS 134 200
OBIIO: 14772 23218

Jpyru KpaTKOCpOUYHH 3aABIKEHHS B pa3Mep Ha 134 Xuil. JB. BKIIOYBAT 3aIbJDKEHUS] KbM HOB
KpEAUTOp BHB BPH3Ka ChC CKIIOUEHHU JIOTOBOPH 3a liecHs B pasMmep Ha 126 Xuil. JB. U APYTH B
pa3Mep Ha 8 XUl JB.

15. CBbp3anu auna
Cebp3anuTe nuna Ha J[pykecTBOTO BKIIOUBAT:
e AKIIMOHEpHTE Ha IPYKECTBOTO
Xonaunr LHentsp Al — akauonep ¢ 35.27% ygactue u zap.
v Open Pasrpang A/l — neiiepHo APY>KECTBO HAa XOJIIUHT HEHTHP A/l
o KirouoB ynpaBieHCKH IepCOHAT

Axo HE € HU3PpHUYHO YIIOMCHATO, TPAH3AaKIHUUTC CHC CBBP3aHU JIMIAa HC Ca U3BBPIIBAHU IIPU
CII€MaJIHA YCJIOBUA U HE Ca MPEAOCTABAHU WUJIM MOJIydYaBaHU HUKAKBU rapaHIivuu.

15.1. Caeaku cb¢ CBbP3aHM JHUIA

I[py)KeCTBOTO HAMa CKIJIFOYUCHU CACJIKHM CbC CBHbP3aHM JIMIA IIPE3 OTUCTHUA IICPUOI.

15.2. Caenku ¢ KII0Y0B YIPaBJIeHCKHU NePCOHA

KirouoBuaT ympaBneHcku mnepcoHan Ha J[pyxecTBoTo BkiItouyBa ChBET Ha JUPEKTOPUTE U
Wznbnaurenen aupexTop. Pa3zxoguTe 3a BB3HArpaXACHHUATA HA KIIOUOBHS YNPABICHCKH
MIEPCOHAJI Ca CIEIHUTE:

KpaTtkocpounu Bb3HArpaIeHusi 3a TeKylIaTa roguHa :

e Bwo3narpaxieHue 47
e OcurypoBku 3
O6mo: 50

15.3. Pa3ueTH cbC CBbP3aHM JIMLA B KPasi HA epUOIa

Kbm 30.09.2022 r. Ipy>kecTBOTO HsIMa Pa3yeTH ChC CBbP3aHH JINLA.

16. IlpoBu3uM, YCIOBHH AKTUBH H YCJIOBHU NACHBH

Hpe3 roavHa HE Ca HAYMCJICHU IIPOBU3MHU U HE Ca IPU3HATH YCJIIOBHU aKTHUBU U ITACUBH.
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17. Kateropun ¢MHAHCOBU aKTUBHU U NACUBHU

banancoBuTe croifHOCTH Ha ()MHAHCOBUTE aKTWBU ¥ MACHBH Ha J[pykecTBOTO mMorar aa Obaat
MIPEICTABEHU B CICTHUTE KATETOPHUU:

B xuasau JieBa 30.09.2022 | 31.12.2021

PduHAHCOBH aKTHBH

Dunancosu akmueu, omuumanu no amopmusupana CMOUHOC

HCTeKyHII/I AKTUBU.

IIpenocTaBeHn aBaHCH 3057 903

Tekynu aKTUBHU:
JlaHbIM 32 BHCTAaHOBSABAHE 5 -
B3emaHus OT KITMEHTH U JIOCTABYHITN - 8679
Hpyru B3emanus 3 4
[Mapu u napu4HU EKBUBAICHTH 89 4 305
3154 13891

duHAHCOBH MACHBH

Dunancosu nacusu, omyumaHu no amopmusupana CIMOUHOC

Herexymu nacusu:

3anbioKeHus 110 OaHKOBU 3a€MHU 18 691 13 976

3aabKeHus 110 00JIUTallMOHHU 3aEMU 1 956 3912
Texynu nacusu:

KpaTtkocpouna gacT Ha IBITOCPOYHN OAHKOBU 3a€MHU 11112 15913

3aabIDKEHUs 110 O0IMTallMOHHH 3a€MHU 3023 2011

THproBeku 3aabIKEHHAS 486 637

Hpyru 3aapmxeHnus 151 4 657

35419 41 106

B®B Bpb3ka ¢ npuinaraneto Ha MCOO 9 duHaHCcOBM WHCTPYMEHTH, (PUHAHCOBHTE aKTHBU Ha
JPY’KECTBOTO ca KJIacCHPUUUPAHH B KaTeropusra (QUHAHCOBHM aKTUBH, OTYUTAHH IO
aMopTU3MpaHa cTOMHOCT. DUHAHCOBUTE MACHBH ca KJIACU(PHULIUPAHU B KaTEropusiTa GUHAHCOBH
IIACUBH, OTYUTAHU 110 AMOPTU3UPAHA CTOMHOCT.

18. PuckoBe, cBbp3aHu ¢ (UHAHCOBHUTE HHCTPYMEHTH

Jpy>KecTBOTO € M3JI0KEHO Ha pa3InyH{ BHJIOBE PHCKOBE M0 OTHOIICHHE Ha (DMHAHCOBHTE CH
uHCTpyMeHTH. Hali-3HaunMuTe (MHAHCOBM PHUCKOBE, HA KOMTO € M3JI0XKEeHO JpykecTBOTO ca
nas3apeH pUCcK, KpeIUTEH PUCK U JIMKBUICH PUCK.

VYmpasnenuero Ha pucka Ha JlpyKeCTBOTO c€ OCBHIIECTBSIBA OT ChBETa Ha TUPEKTOPHTE.
[Ipropurer Ha PBKOBOACTBOTO € Ja OCUTYPH KpPAaTKOCPOYHUTE M CPEAHOCPOUYHU NapUYHH
MOTOIH. JIBATOCPOYHHTE WHBECTHIIMHM C€ YOpPaBsABaT, Taka dYe Ja HWMAaT IBJITOTpaiiHa
BB3BpAIIaeMOCT.

Bceneacreue Ha M3mon3BaHETO HAa (DMHAHCOBH WHCTPYMEHTH [[py)KECTBOTO € H3II0KEHO Ha
Ma3apeH PUCK U NTO-KOHKPETHO Ha PUCK OT IPOMEHU BbB BallyTHUSA KYpC, JINXBEH PUCK, KAKTO U
PHUCK OT @pOMsHaTa Ha KOHKPETHM LEHHM, KOETO CE€ JbJDKM Ha OIepaTMBHATa H
MHBECTUILIMOHHATA JIETHOCT Ha J{py>KECTBOTO.
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AHAJH3 HA a3apHUS PUCK

e BaayTteH puck - O-TOISIMaTa 4acT OT CHIENKUTE Ha JIpy’KecTBOTO ce OCHIIECTBIBAT B
Obnrapcku neBa. CIenku B eBpo, HE MpeAroiaratr u3jiaraHe Ha BallyT€H PUCK, MTOPaIH
¢$uKcHpaHus Kypc Ha €BpOTO CIPSIMO JIEBa.

e JIuxBeH PHMCK - NOJWTHKAaTa Ha J[py>KECTBOTO € HAacOo4YeHAa KbM MHHUMH3UpPAHE Ha
JUXBEHUS PUCK TIPH JBJITOCPOYHO (HuHAHCHpaHEe. [Ipy’KeCTBOTO HMMa JBJITOCPOYHHU
3aeMHu, KouTo ca ¢ (ukcupaHu nuxBeHH npoueHTH. Kem 30 cemrempu 2022 .
Jpy’KecTBOTO € U3I0KEHO Ha PUCK OT MPOMsHA HA Ma3apHUTE JMXBEHH MPOLECHTH IO
0aHKOBHTE CH 3aeMH, KOMTO Ca C IPOMEHJIMB JIMXBEH NPOLEHT. Bewukm npyru
(UHAHCOBY aKTHBU ¥ MacuBU Ha J[pyXecTBOTO ca ¢ GUKCHpPaHH JIUXBEHU IPOLCHTH.

e JIpyru ueHOBHM pHMCKOBe - [/Ipy>KeCTBOTO HAMa KPAaTKOCPOUYHH MHBECTHUIIMH, KOUTO /2
ce ThPryBaT Ha IMyOJIMYeH nas3ap U Ja uMaT IPOMEHINBY HUBA HA LICHUTE.

AHaJIN3 HA KPeAUTHHUSA PUCK

KpeauTHUSAT pUCK TPEACTaBiIsiBa PUCKBT NajJeH KOHTPAreHT [a He 3aIUIaTH 33IbJDKCHHETO CU
kbM JlpyxecTBOTO. JIpy»KECTBOTO € H3JI0KEHO Ha TO3H PHCK BBB BpPB3Ka C pa3IHYHH
(MHAHCOBHM MHCTPYMEHTH, KaTO HAIp. Bh3HHKBAHEC HA B3CMaHHs OT KIMEHTH, JICTO3UpaHe Ha
cpeacTsa u Apyru. Mzmaranero Ha J[py’kecTBOTO Ha KPEIUTEH PHCK € OTPaHHYCHO 10 pa3Mepa
Ha OamaHcoBara CTOWHOCT Ha (MHAHCOBUTC AKTWBH, MNPH3HATH B Kpas Ha OTYETHHS
nepro Bk mpuitoxenue 16).

JpyXecTBOTO PEIOBHO CIIE/IA 32 HEU3IIBIHEHUETO HA 33 IbJDKEHUATA HA CBOU KJIIMEHTH U IPYyTU
KOHTPareHTH, YCTAaHOBEHW WHAWBHIYaTHO WIM HAa TPYIH, M HM3MOJ3Ba Ta3u MHPOpManus 3a
KOHTPOJI Ha KpeauTHUs puck. Koraro pasxoaure He ca IpEKaJeHO BUCOKH, C€ Ha0aBAT W
W3II0JI3BAT JIAHHW 3a KPEIUTCH PEHTHHr OT ()MHAHCOBUM OTYETH HA KIUCHTHTE U JIPYTHTE
KoHTpareHTu. [Tonutuka Ha [pyKECTBOTO € a U3BbPLIBA TPAH3AKLHUUA CAMO C KOHTPAreHTH C
JI00Bp KpEeIUTEeH pelTHHT. PBKOBOJACTBOTO Ha Jpy»KeCTBOTO CUMTa, Y€ BCUUKH rOPECIIOMEHATH
()MHAHCOBU aKTUBH, KOUTO Ca C HACTBITMI MAaJeX IMpe3 MPeJCTaBeHUTe OTYETHU TEPUOJIH, ca
(hMHAHCOBY aKTHUBH C BUCOKA KPEIUTHA OIICHKA.

JpyXecTBOTO HE NMPeI0oCTaBsio (UHAHCOBUTE CH aKTHBU KaTO 00€3MECUSHHE 110 IPYTH CACIKH.

KpenuTHUAT pUCK OTHOCHO Mapu U MapUyHU €KBUBAJICHTH CE CUMTA 33 HECHIIECTBEH, ThH KaTo
KOHTpareHTuTe ca OaHkM ¢ jgo0pa penyTalus W BHCOKA BBHINHA OIEHKA HA KPEAWTHHS
PEUTHUHT.

AHaJIu3 HA JIUKBU/THUSA PUCK

JIMKBUIHUAT PHUCK TPEICTaBIsBa PHCKBT JIpyKECTBOTO Ja HE MOXe Jia TOracH CBOUTE
3anboKeHus. J[pyKecTBOTO Tocpela HyKIUTE CU OT JUKBHUIHU CPEJCTBA, KATO BHUMATEITHO
CJIeNIU TUTAMAHUSTA 110 TIOTACUTETHUTE IJIAHOBE HAa JIBJITOCPOYHHUTE (DMHAHCOBH 3aJIBIDKEHUS,
KaKTO M BXOJAIIATE W W3XOJSIIH MMAPUIHU TOTOITH, BH3HHWKBAIIM B XO0J1a HA OllepaTHUBHATA
neitHocT. HykauTe OT MUKBHUIHHM CPEIACTBa ce ciensiT Ha Oazarta Ha 30-THEBHU MPOTHO3M.
Hyxaute oT NTUKBUIHU CPENCTBAa B ABIATOCPOYEH IUIaH - 3a nepuoau ot 180 u 360 muu, ce
ompenensaT MeceuyHo. HyKauTe OT MapuyHM CPEeICcTBa CE€ CpaBHSABAT CHhC 33aEMHTE Ha
pasmoiiokeHue, 3a n1a ObJaT YCTAaHOBEHU M3IMUINBIM Wik Aeuuutu. To3u aHAIW3 Onpenes
JlaJi 3aeMUTE Ha PA3MOJI0KEHUE 1€ ca JOCTAaThUHHU, 3a Ja NOKPUIT HYKIuTe Ha [[py»xkecTBOTO
3a mepuoa.

JpyxecTBOTO ABpKU Napu B OpoH, 3a Jla Tocpela JIUMKBUIHUTE CU HYXIu 3a nepuoau a0 30
nuau. CpecTBa 3a IBJITOCPOYHUTE JIMKBUIHU HYXIN CE OCHTYPSBAT Upe3 3a€MHU B CHOTBETHHS
pasMep 1 poax0da Ha IBJITOCPOYHH aKTUBH.
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PUHAHCOBUTE AKTHBH KAaTO CPE€ACTBO 3a yIIpaBJ¢HHE HA IUKBUIHUA PUCK

HpI/I OLCHABAHETO MU YIIPABJICHUETO Ha JMKBUAHUA PUCK I[py)KeCTBOTO OTYHMTAa OYaKBAHHTC
MapuvHu IOTOLU OT (I)I/IHaHCOBI/I HUHCTPYMCHTH, IO-CIICIUATIHO HAJIMIHUTE MapuIHU CPCACTBA U
THProBCKMU B3C€MaHMHA. Hammuaaure ImapuyHu peCypCu U THPrOBCKHW B3€MaHU HC HaJABUILIaBaT
TCKYIIUTE HYXIU OT U3XOOAI Iapu4€H IIOTOK. OuakBaHHSTA Ha PBKOBOJACTBOTO 3a
OCUTYpsIBAHC Ha HYXXHHUTC MMApUYHU CPCICTBA 3a O6CJ'Iy)KBaHG Ha KPAaTKOCPOUYHHUTE 3aABJIKCHUA
ca CBBp3aHHM C IIOCTBINICHUATA OT OCHOBHATa HCﬁHOCT, KakKToO U OT HpOI[a)K6I/I Ha
HWHBECTULIMOHHU UMOTH, 3@ KOUTO CC BOAAT NPCABAPUTCIIHN Pa3roBOPHU.

19. IMonnTHKA 32 ynpaBjieHUe HA KAUTAIA
Jpy’KecTBOTO yNpaBisiBa KaluTala CH Taka, 4e 1a OCUTYpH:

- chma3BaHe Ha 3aKOHOBUTE W3UCKBAaHUS OTHOCHO JIPYXKECTBAa CBC CIeIHaIHa
MHBECTULIMOHHA LIET;

- (h)yHKIMOHHMPAHETO CH KaTO AEHCTBAIIO NPEaIpPUITHE;

- MakCUMaJHa BB3BpallacMOCT 32 COOCTBEHHIIUTE, Ype3 ONTHMHU3AIMS Ha
CHOTHOIICHUETO MEXOy JBIT W KamuTal (Bh3BPallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

Ilenta Ha PBKOBOACTBOTO € Ja MOAABpXKA JOBEPUETO HA HHBECTUTOPUTE, KPSAUTOPUTE H
masapa 4 Jia rapaHTipa ObACHI0TO pa3BUTHE HA JPYKECTBOTO.

PeroBogcTBoTo Ha JlpykecTBOTO ompenens pa3Mepa Ha HEOOXOOUMHUS — KamMTall
MIPOMOPIIMOHATTHO Ha HUBOTO Ha PHUCK, C KOHTO C€ XapaKTepU3UpaT OTIEIHUTE NEHHOCTH.
ITonabppxkaHeTO ¥ KOPUTHPAHETO Ha KalMTAJIOBaTa CTPYKTypa C€ M3BBPIIBA B TACHA BPbB3Ka C
NPOMEHUTE B UKOHOMHYECKUTE yCIIOBHUS, KAKTO M B 3aBUCUMOCT OT HUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHHUTE aKTHBH, B KOUTO ce MHBeCcTHpa. OCHOBHUTE NHCTPYMEHTH, KOUTO CE MU3IT0JI3BAT
3a ynpaBiieHHE Ha KallUTaloBaTa CTPYKTypa ca: IMBUICHTHA ITOJINTHKA; [Ipoax0a Ha aKTHBH, C
1[eJ1 HaMalsBaHe Ha HUBOTO HA 33 UTBXHSUIOCT M Jp. BCHYKHM perieHus 3a MpOMEHH B Ta3H
HAacoKa ce B3eMaT NpU OTYMTaHE Ha OajlaHca MEXAy LeHaTa M PHUCKOBETE, NPUCHIIM Ha
Pa3InYHUTE U3TOYHHULM Ha (PUHAHCHPAHE.

20. Cr0uTHS ciel Kpasi HA OTYeTHHSI IePUO

He ca BBb3HMKHAIM KOpUTHpANIM CHOWTHS WM 3HAYMTEIHW HEKOPUTHPALIH CHOUTHS MEXIY
Jarara Ha (UHAHCOBHS OTYET M JaTaTa Ha OTOPU3MPAHETO MY 3a M3JaBaHe, C U3KIIOUEHHE Ha
[IOCOYEHUTE, MO0-A0IY:

- Ha 24 ¢espyapu 2022 r. Bb3HHKHAa BOEHEH KOHQUIMKT Mexnay Pyckara ®exepauus u
PenyGinuka VYkpaiiHa, kato Pycus craHa oOeKT Ha TEKKHM MEXAyHAPOAHU CAHKUUU. BbB
Bpb3Ka C HECHTYPHOCTTA W MPOJBIDKHTENHOCTTA Ha KOH(IMKTA, PBHKOBOJCTBOTO Ha
HpyxecTBOTO He pasmoiara ¢ TOYHAa OIEHKAa OTHOCHO MKOHOMHYECKHTe mocieanny. He ce
M3KIII0YBa BB3MOXKHOCTTA 32 €cKajalus Ha KOH(MJIMKTA, KOSATO Ja JIOBEAEe OO ChIIECTBEHU
ChTpECeHHsI B WKOHOMHYECKHS JKMBOT. Penuiia KOMIAHMKM HallyCHaxa pYyCKUS Tasap.
HabmiomaBa ce cChIIeCTBEHO MOBHILCHHE B LEHUTE Ha EHEPruira W MIICHULATa, KOHUTO
JIOTIBITHUTEITHO 3aCUIIBAT WHQIIANMATA, TOPOJCHA OT HAPYIICHUTE BEPUI'M HA JOCTABKH U OT
BB3CTAaHOBSABAHETO OT Mmagaemusta or COVID-19.
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