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Ipuiaoxenne kpM puHancoBus otyet KbM 30 10onm 2023 r.

1. Kopnoparusna uagopmanus

HEABMXMMHN MMOTHU CO®UA AJICULL e akunoHEpHO APYKECTBO CBHC CIEIHATHA
WHBECTUIIMOHHA IIeJ, perucTpupano B PenyOmuka bearapus mo ¢upmeno mgemo 12625 or
2006r. cbc cemammme wu anmpec Ha ympaBinenue rp. Codwus, paiion Cpener,
yi1. T'eopru C. PakoBcku Ne 132, Bx. A, er.1, oduc 3.

JpykecTBOTO IpUTEKaBa JULEH3 32 U3BBPLIBAHE HAa JEHHOCT KaTO aKLHUOHEPHO IPY>KECTBO
ChC CIelMaliHa MHBECTHLIMOHHA 1iell, u3faneH or Komucusra 3a ¢punaHcoB Haaz3op ¢ Pemenue
Ne 1193-ICHUL] ot 13.12.2006 T.

[MpeameTsT Ha AEWHOCT Ha IPYKECTBOTO € WHBECTUPaHE Ha MapHYHHUTE CPEACTBA, HAOMpaHH
4pe3 n3gaBaHC HAa LNCHHU KHMUYKA, B HCABMXKMMU HMMOTHU NOCPCACTBOM IIOKYIIKa Ha IIpaBO Ha
CcOOCTBEHOCT W JIPYTH BEIIHH IpaBa BbPXY HEABIKMMH WUMOTH, M3BBPIIBAHE HA CTPOCKHU H
HOI[O6peHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPpAaBJICHUEC, OTAABaHC I10J HACM, JIM3WHT,
apeH/a W/ mponaxoara uM.

Heitnoctra Ha J[py>KECTBOTO HE CE OTpaHUYaBa ChC CPOK WIIH JPYTO MPEKPATUTEITHO YCIOBHE.

HpyxectBoTo e Bnucano B Tovproeckus peructbp ¢ EMK 175163724. Peructpupano e mo
3akoHa 3a JIJIC.

HpyxectBoto e ¢ kamutan 650 000,00 meBa, pasmpemenern B 650 000 Oposs oOMKHOBEHU
0e3HamMuHu CBOOOTHOTIPEXBHPIISIEMH aKIUH C MPABO HA TJac ¢ HOMHHAJIHA CTOMHOCT €/IHMH JIEB
BCSIKA €/IHA.

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

PasnpeneneHreTo Ha aKIUOHEPHUS KAMUTAN CHIVIACHO KHHIA HAa AKIMOHEPUTE, M3MaJicHa OT
Hentpanen nenozurtap kbM 30.06.2023 e kakto cnemBa:.

AKIUOHEp Bpoii akuun
XOJIAVUHI LHEHTHBP AL 229 224
VII® IIKB-CHUJTA 43 240
JAPYT'U 377 536
Beuuxo: 650 000

JpyxecTBoTO MMa enHocTernieHHa cucrtema Ha ynpasieHue. Kem 30.06.2023 r. CbBerbT Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

Bbopuc Muxaiinos Hukonos [Ipencenaren
Wean CrostHOB SApKoB M3nbaHuTENEH JUPEKTOP
I'eprana I'eopruesa llInnnkosa - boitueBa HezaBucum unen
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HpykecTBOTO ce mpencTaBisiBa OT W3ObIHUTETHUS aupekTop WBan CrosiHOB SIpkoB U
IIpencenarens na CrBera Ha aupekTopuTe boprc MuxaiimoB HukonoB camo 3aemqHo.

Ha mposeneno na 30.06.2017 1. pemoBHO ToaumHo OOIIO chOpaHHe Ha aKIMOHEPUTE Ha
HpyxectBoTo € n3dbpan Omurer komuter. Ha cpmoro O611o crbpanne e 0100peH U cTaTyT Ha
OnuTHUS KOMUTET.

KsM 30 1o 2023 r. B JIpyecTBOTO UMa HAa3HAUEH €IMH CIY)KUTEN.

2. ba3a 3a u3rorBsine Ha (PUHAHCOBHSA OTYET

OuHAHCOBUAT OT4YeT Ha JIpyKeCTBOTO € CBhCTaBeH B CBHOTBETCTBHE C MeXIyHapoIHHUTE
cragnaptu 3a ¢uHancoBo otuntaHe (MCDO), paspaborernn u mybnukyBaHu or CbBera IO
MexayHapoaHu cuetoBoaHu crangaptd (CMCC) u npuetu ot EBponelickusa cpioz (MCOO,
npuetn ot EC). [lo cmuchia na maparpag 1, Touka 8§ or JombnHuTenHute pasnopendu Ha
3aKkoHa 3a CYETOBOJCTBOTO, MpuioxuM B bearapusa, tepmunst ,,MCPO, npuern ot EC*
npejcTaBisiBaT MexayHaponuute cuetoBogHu ctannaptu (MCC), nmpueTu B CbOTBETCTBHE C
Permament (EO) 1606/2002 na EBpomnetickus mapiamernT 1 Ha CbBerTa.

OUHAHCOBUAT OTYET € CHhCTaBeH B OBJITapCKH JieBa, KOETO € (YHKIMOHAIHATA BalyTa Ha
HpyxectBoto. Bcuukm cymm ca mpencraBeHu B xwragu jeBa (‘000 7B.) (BKITFOUHTEITHO
cpaBHHTENHATA HHPOopManms 3a 2022 T.), OCBEH aKo He € MOCOYEeHO IPyro. JJoXOombT Ha akIus €
IIOCOYEH B JIEBA.

KondgummkreT Me:xkny Pycusi n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHa BOCHEH KOH(IMKT Mexay Pyckata ®enepanms u
PenyGnnka VYkpaiina, karo Pycust crana o0O€KT Ha TEXKH MEXIyHApOAHU CAHKLHUU.
KoHQmUKTHT mnpenu3BuKa 3HAYUTEIHO I[IOKauBaHE HAa [IEHUTE Ha OCHOBHU CYPOBUHH
(rmaBro B EBpoma), wuHQIAOMOHHM TIpoleCH M  IOBCEMECTHO HaMajsBaHE Ha
WHBECTUIIMUTE B IIOBEYETO OT MKOHOMHYECKMTE cekropu. Hapen c ToBa e Hamuie
3a0aBsiHE M TPYIHOCTH BBB BEPUTHUTE Ha JOCTaBKH, NPOOJIIEMH CbhC ChOMpaeMocTTa Ha
B3€MaHMATA, KaToO IIOCJEABAaIla PEakLUusl OT 3aTPyJHEHUSTa B CEKTOPHUTE, KOUTO CTPaAaT OT
(UHAHCOBUTE CaHKIUH, HaloKeHH Ha Pycus. OvakBa ce M MOBCEMECTHO IOCKBIIBAaHE Ha
(¢uHAHCOBUTE peCypCcH. 3a MHOTO OT MOTEHLUUATHUTE HETATUBHHU MOCIECAULIN € W3KIIOUUTEITHO
TPYAHO J1a C€ HAlpaBsAT TOYHH IIPOTHO3M, KATO KPAHHUAT UM e(eKT MOXKE Ja € I0-0Ce3aeM HIIH
HE, B 3aBHCHMOCT OT MMO-HATaThIIHATA €CKalallus Ha ChOUTHITA M XapakTepa Ha ObJeIoTO
CTaTyKBO B MEXAYyHApOAHUTE OTHOIIEHMS. BbIpeku ToBa, phKOBOJACTBOTO Ha [[pykecTBOTO
CYMTa, Y€ MPOABIDKABAIIMAT KOHQIMKT HsAMa Ja WMMa TpsSK e(peKT BBPXY OIepaluuTe,
¢uHaHCOBaTa CTAOWMIIHOCT ¥ MIPHHIKIA HA JIEHCTBAIO MPEANPHUATHE Ha APYKECTBOTO, Thi KATO
JIpPY’KECTBOTO HE Olepupa Ha HKOHOMHUYECKM M (MHAHCOBM Mazapu B YKpailHa M HsiIMa
B3aMMOOTHOIIEHUS! ChC CAHKIIMOHHUPAHH JIUIIA.

Brernpocu cBbp3aHM ¢ KIMMATA

HpyxecTtBoTo mpenctaBs WHGOPMAIUS MO BBIIPOCH, CBBP3aHH C KJIMMAaTa, OTYUTAWKH TOBA
JTIOKJIaJIBAaHE KATO IBJITOCPOYCH aHTAXKMMEHT, KOMTO Ja pa3BuBa W 3a1bj004aBa B OBieIE.
3aKOHONATEICTBOTO, pETyJIaTOPHUTE OpraHd, KOHTpareHTute Ha JlpykecTBOoTO U
noTpeduTenuTe Ha HeuHAHCOBA UH(POPMAIIUS OTICIAT T'OJISIMO BHUMaHHE Ha M3MEHEHHUETO Ha
kimMarta. EBpomelickusat Cwro3 mpue EBpomeiickara 3eimeHa caeinka 3a IPEexXoa KbM TIO-
YCTOWYMBAa MKOHOMHYECKAa W (PHMHAHCOBA CHCTEMa, a IMPe3 CICABAIINTE TOJWHU MOAPOOHHTE
W3HUCKBAHUA 33 OTYMTAHE HA M3MEHEHHMETO Ha KJIMMAaTa IlI€ CTaHAT NPUIOKHUMU KaTO 4acT OT
€BpOINEICKUTE CTAHAAPTH 32 OTUUTAHE HA YCTOMUYMBOCTTA.
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HpyxecTBoTOo He HAeHTH(HIHpa 3HAYNUTETHH PHUCKOBE, IMPENU3BHUKAHH OT KIMMATHYHUTE
MPOMEHN, KOUTO OWXa MOINIM Ja OKaXaT HEraTUBHO U CBIIECTBEHO BIHSIHHUE BBPXY
¢uHaHcoBuTe oTueTH Ha  J[pykecTBOTO. PBKOBOJACTBOTO  HEMPEKHCHATO  OIICHSBA
BB3JICHCTBUETO HA CBBP3AaHUTE C KIIMMATa BBIIPOCH.

MakpounkoHoMHYeCKATa cpea

IIpe3 oruetHara 2022 r. u mpe3 BTOPOTO TpuMeceune Ha 2023 r. MaKpOMKOHOMHUYECKATa Cpejia
0c CHJIHO BJIOIICHA W TOBa JOBEJC JIO BUCOKA WHQIIAIMS, MOPAIN JOIBIHATSIHHTE PAa3XOJIH,
JUBJDKAIIN CE Ha HAPACTBAIUTE [ICHU Ha CYPOBUHUTE U MAaTCPUAIHNTE, HA CHEPTUHHUTE Pa3Xou
W CHIIO Taka Ha pa3xomuTe 3a mepcoHasl. KOHKpeTHO 3a ApYXKEeCTBOTO OT 3HA4YCHHUE ¢
HapacTBaHETO HAa CHEPrUUHMTE Pa3XOAW M pa3XoAuTe 3a mepcoHan. (OuvakBaHUATa Ha
PBKOBOJICTBOTO Ca JOXOJHOCTTA HAa GUHAHCOBUTE aKTHBH JIa € MO-BUCOKA.

B Te3m ycmoBusS pPBKOBOACTBOTO Ha JIpy»KECTBOTO HampaBW aHAIW3 W TIpelleHKa Ha
crocobHoCTTa Ha Jlpy’KeCTBOTO J1a MPOIBIKH CBOSTA AEWHOCT KaTo JASHCTBAIO MPEAIPHUsITHE
Ha 0a3a Ha HaJIM4YHATa MH(OpPMAIUS 3a MPEABUIANMOTO OBJCIIE U PHKOBOJCTBOTO OYAKBa, Y€
JpyXecTBOTO MMa JOCTaThYHO (UHAHCOBU PECYPCH, 3a Jla MPOIBIKH OIepaTHBHATA CH
JICHHOCT B OJIM3KO OBJCIE M NPOABLDKABA JIa MpUiiara MpHUHIIKIA 3a JSHCTBAIIO HPEAIPUITHE
P U3TOTBSIHETO HA (PMHAHCOBUS OTYET.

3. HpOMeHI/I B CUETOBOAHATA IMOJUTHKA

3.1. HoBu cranagapTu, BJje3u B cuiia ot 1 sayapu 2023 r.

JpyKecTBOTO € TMPHIOKHUIO CICAHUTE HOBH CTaHAAPTH, W3MEHECHUS M Ppa3siCHEHUS KbM
MC®O, pa3paboTenu u nmyoyimkyBanu oT ChBeTa 10 MEKIYHAPOIHH CUCTOBOJIHHU CTaHIApPTH,
KOHTO Ca 33JbJDKUTEITHU 33 MPUIIaraHe OT TOJUIIHKS TepHo, 3amousan Ha 1 sayapu 2023 r.,
HO HSMAT ChIIECTBCH e(DEeKT OT MpHUilaraHeTo UM BBPXY (PHHAHCOBUS pe3ynTar U GUHAHCOBOTO
ChCTOSIHUE Ha [[pyKeCTBOTO:

e lsmenenuss B MC®O 17 3acTpaxoBaresnHu A0roBopu B cuia oT 1 sHyapm 2023 r.,
npuet ot EC

o I3menenns Ha MCC 1 ITlpencrassiae Ha ¢punancoBute otdyetn, MCDO Uzsenenus 3a
npunoxxenue 2: ONOBECTSIBaHE Ha CYETOBOJHH MTOJINTHKY, B cwila oT 1 sHyapu 2023 r.,
npuetu ot EC

e I3menenus B MCC 8 CueToBogHa MOJIUTHKA, TPOMEHH B CUYETOBOAHUTE
NpUOTU3UTENTHH OLIEHKH W Tpemku: OmnpeleieHe Ha CYETOBOJHHM NPUOIU3UTEITHU
OLIEHKH, B cwiia ot 1 aryapu 2023 r., npuetu ot EC

e I3menenuss 8 MCC 12 Jlanbim BBpXy noxoma: OTCpOYCHHUTE JAHBIU CBHP3AHU C
aKTHBH U ACUBU MPOU3TUYAILU OT €IMHUYHU TPAH3aKUUU B cuiia oT 1 siHyapu 2023 r.,
npuetu ot EC

e lzmenenuss B MC®O 17 3actpaxoBarenHu norosopu: IIppBoHavanHoO mpuiarase Ha
MC®O 17 u MC®O 9 — Cpasaurenna nHpopmanus B cuina ot 1 sayapu 2023 r.,
npuetu ot EC.

3.2. CtanaapTi, U3MEHEHHUs M Pa3siCHeHHsl, KOMTO Bce Ollle He ¢a BJIe3JIM B CHJIA U He ce
NMPWJIAraT oT mo-panHa aarta ot /[pyxecTBoro

KbM narata Ha onoOpeHre Ha TO3M (DMHAHCOB OTYET ca MyOJIMKYBaHH HOBH CTaHJIApPTH,
M3MEHEHUS U Pa3siCHEHHUsI KbM CHLISCTBYBAIIM BeYe CTAHAAPTH, HO HE Ca BJIC3JIH B CHJIA MJIM HE
ca npuet ot EC 3a ¢unHaHcoBaTta roauHa, 3anouBamnia Ha 1 sHyapu 2023 r., u He ca Owin
IPUJIOKEHU OT MO-paHHa aata oT J[pyxkectBoro. He ce odakBa Te 1a MMar ChIIECTBEH e(eKT
BBpXy (hrHaHCOBHTE OT4eTH Ha JlpykecTBOTO. PHKOBOJICTBOTO OYaKBa BCHYKH CTAHIAAPTH H
M3MEHEHus J1a ObIaT MPUETH B CUETOBOIHATA MOJIMTHKA Ha J[py:KeCcTBOTO Npe3 MbpBUS IEPHO,
3aroyBalll clie/l AataTa Ha BIM3aHETO UM B CHIIA.

HpOMCHI/ITe Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTHU:
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e I3menenns B MCC 1 IlpeacraBsne Ha ¢uHaHcoBuTe ortdetH: Kiacudukamums na
MACHUBUTE KaTO TEKYIIH W HETEKYIH, B CHJIa HE 1Mo-paHo oT 1 sayapu 2024 r., Bce ore
He ca npuetu oT EC

o M3menenus sa MC®DO 16 Jlnzuar: 3anbmkeHre TI0 JIM3UHT TIPH MpoIaxkda 1 oOpaTeH
JIM3UHT B CWJIa He no-paHo ot 1 sHyapu 2024 r. Bee ome He ca nmpuetu ot EC

e lzmenenus B MCOO 14 ,,OTcpodyeHr CMETKHM MpH PEryIupaHu IIeHH B cuia oT 1
saHyapu 2016 r., He ca npuetn ot EC

4. CueTOBOJHA MOJUTHKA

4.1. O01M MmOJI0KeHUus

Haii-3saunMuTe c4eTOBOIHU IMOJIMTUKH, IIpHUJIaraHu IIPpHU HU3IrOTBAHETO Ha TO3H (bI/IHaHCOB
OTYET, Ca NPEACTABCHH IO-A0TY.

@OUHAHCOBUAT OTYET € W3rOTBEH NPH CIa3BaHE HAa NPHHIMIIUTE 3a OLCHSBAHE HAa BCHYKH
BUJIOBE AaKTHBH, IACUBH, NpuUXoAu H paszxoau ceriacHo MC®O. basure 3a oreHka ca
OIIOBECTCHU HOILpO6HO IIO-HATaThK B CUECTOBOAHATA IIOJIMTHKA KbM (bI/IHaHCOBI/IH OTYCECT.

CnenBa na ce OTOeNeXXH, Y€ IMPH M3TOTBIHETO Ha TMpPEJICTaBeHUs ()MHAHCOB OTYET ca
M3I0JI3BaHH CYETOBOAHM OLICHKU U AOMycKaHusA. Brnpeku ue Te ca 6azupanu Ha nHGOpMaLus,
NpeoCTaBeHa Ha PBKOBOACTBOTO KbM JaTaTa Ha W3rOTBSIHE Ha (PUHAHCOBHS OTYET, PEAIHUTE
pe3yiATaTH MOraT Jja Ce pa3jiniyaBaT OT HAIPAaBEHUTE OLICHKU U IOITyCKaHUSI.

4.2. lpeacraBsiHe HA PUHAHCOBUS OTYET

OuHAHCOBUAT OTUET € mpeacTtaBeH B chorBercTBUe ¢ MCC 1 ,Ilpencrassae Ha (GuHAHCOBH
otueT”. JIpyKECTBOTO € BB3IPHEIO Ja M3rOTBSI U mpeactaBs enauH OT4eT 3a BCeOOXBATHHS
JOXOZ.

B oTuera 3a ()MHAHCOBOTO CBHCTOSHHE CE€ NMPEACTABIT ABAa CPABHUTEIHHM IEPUOIA, KOIraTo
HpyxkecTBOTO:

a) ImpuJjiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTHBHO;
0) mpeu3uuciIsiBa PETPOCIICKTUBHO MO3UIIUU BbB (DPMHAHCOBUSI OTUYET; HUIIN
B) MpeKiacuuInpa MO3UIHH BbB (UHAHCOBHS OTUYET

1 TOBA MMa ChIICCTBCH e(I)eKT BBpPXY I/IH(I)OpMaI_II/ISITa B OTUCTA 3a CI)I/IHaHCOBOTO ChCTOSHHUE KbM
HA4YaJIOTO HAa NPEAXOAHUS IICPUOA.

B ocrananure enemeHTH Ha ()UHAHCOBHA OTYET WM CHOTBETCTBALIMTE WM IIOSICHUTEITHH
CBEJICHUS CpaBHUTEIHATa MH(POPMAIHsI ce TIPEICTaBs caMO KbM Kpasi Ha IPEAXOIHUS OTYETCH
HEePUOL.

JpyXecTBOTO mpencTaBs CpaBHUTEIHAa WH(oOpManus B TO3W (UHAHCOB OTYET 3a €JHa
MpeIX0qHa FOJUHA.

Koraro ¢ HGO6X0,I[I/IMO, CPaBHUTCIIHUTC HOAaHHU CC peKJ’IaCI/I(bI/II_II/IpaT, 3a Ja C€ IIOCTUTHEC
ChIIOCTABUMOCT CIHIPSIMO ITPOMCEHU B IPCACTABAHCTO B TCKYIllATa rOJAUHA.

4.3. Bbnpocu, cBbpP3aHM ¢ KIUMAaTa

B chorBercTBHEe ¢ mpeaxoanara roguHa, kbM 30 roHm 2023 r. JIpyx)ecTBOTO HE €
UACHTU(OUIIMPATIO 3HAYMTEIIHH PUCKOBE, MPEANU3BHKAHM OT KJIMMATUYHHUTE MPOMEHH, KOWTO
O0uxa MOMIM Ja OKakaT HEraTHBHO M CBHIICCTBEHO BIIMSHUEC BBbPXY (PMHAHCOBUTE OTUETH HA
HpyxecTBoTO. PBKOBOACTBOTO HENPEKHCHATO OIICHSABAa BB3IACHCTBUETO HAa CBBHP3AHHUTE C
KJIUMaTa BBIIPOCH.

4.4. CnejikH B 4ysK/IeCTPaHHA BalyTa

Croenkute B 4yXKJIeCTpaHHA BalyTa C€ OTUMTAT BbB (PYHKIHMOHAIHATA BajdyTa Ha JpyxecTBOTO
no opunuaiHus oOMEHEeH Kypc KbM jAaraTra Ha chenkarta (o0siBeHust pukcuHr Ha bearapcka
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HapoaHa Oanka). llewanbure w 3arybure OT KypCOBH pa3lMKHA, KOWTO BB3HUKBAT IIPH
YpeXKIAHETO HA TE3W CHCIKUA W TPEOICHSBAHETO HA MAPUYHUTE TO3WIMHA B UyXKJCCTpaHHA
BaJyTa KbM Kpasi Ha OTUYCTHUS IEPUO/I, CE IPU3HABAT B TieyanbaTa wiy 3aryoara.

Henapuynute no3uium, oneHsBaHU 10 UCTOPUYECKA [IEHA B UY>KJCCTPaHHA BallyTa, CE OTUUTAT
Mo OOMEHHMS KypC KbM JaraTa Ha clejikaTta (He ca mpeolleHeHu). Hemapuunute mosuiuwy,
OIICHSBAHM TI0 CTIPABEJINBA CTOMHOCT B UyKJECTpaHHA BAITyTa, C€ OTYUTAT [0 OOMEHHHUS KYypC
KBM JIaTaTa, Ha KOSITO € OlpeIesieHa CIIpaBeIInBaTa CTOMHOCT.

45. UuBecTHIIMOHHU UMOTH

[IpeaMeTsT Ha JASHHOCT HA APYKECTBOTO € MHBECTUPAHE HA MAPUYHHUTE CPEICTBA, HAOMpPaHH
4ype3 M3AaBaHe Ha IICHHW KHWKA, B HEIBIKUMU MMOTH TOCPEICTBOM IOKYIIKa Ha TPaBO Ha
COOCTBEHOCT M JIPYTH BEIHH TpaBa BbPXY HEABMKAMH HMMOTH, U3BBPIIBAHE HA CTPOCKH H
NOJ00pEHHst B TSX, C LEJ MPEJIOCTaBsIHETO MM 3a YIpaBlICHHE, OTIaBaHE IO/ HACM, JIU3UHT,
apeHjia 1/wiy npojaxoara uM.

I[py)KCCTBOTO OTYHUTAa HCABWKUMUTC MUMOTHU 3€MA U Crpaayd KaTO MHBECTUIIMOHHHU MMOTH II0
MOJIeNla Ha CIpaBedjInBaTa CTOHHOCT. MIHBECTHIIMOHHUTE MMOTH CE€ OLICHSBAT ITHPBOHAYAIHO
Mo IeHa Ha mpuaoOuBaHe (ce0ecTOMHOCT), BKIIIOYBAIIA MMOKYITHATA II€HAa W/WIM Pa3Xolu 3a
U3TpaXKJIaHe, M BCAKAKBU DPAa3XOAd, KOUTO Ca MPSKO CBBP3aHH C HMHBECTHIMOHHHS HMOT,
HarpruMep XOHOPApH 3a MPaBHH YCIIyTH, HEBB3CTAHOBIMH JTAaHBIH O TIPEXBHPIISIHE HA IMOTA U
JPYTH Pa3xou IO CIeNIKaTa.

HOKyHHaTa [I€Ha Ha BCCKH MUMOT NPCABAPUTCIIHO, NPCAU CACIIKATa, C€ IMOAKPLIA U ChIIOCTaBA
Ype3 OLICHKA Ha HE3aBUCHUM JIMICH3UPAH OLUCHUTEII.

Karo xoMImoHeHT Ha IieHaTa Ha MpUAoOHBaHe (ce0eCTOHHOCTTa) HA UMOTHUTE TIPUIOOUTH Upe3
CTPOUTEJICTBO 32 CPOKa Ha M3TPAKAAHETO MM CE KAIMTAIN3UPAT M Pa3XOIHTE IO 3aeMHTE, C
KOHUTO TIPSKO ce (prHAaHCHPa IPUIO0ONBAHETO W/MIIM CTPOUTEICTBOTO Ha T€3W UMOTH.

ITocnenBamure pasxoau, CBbP3aHU C MHBECTHLIMOHHM MUMOTH, KOUTO BEUY€ Ca IPU3HATH BbB
¢uHaHCOBUS OTUEeT Ha J[pyKecTBOTO, ce MpUOABIT KbM OalaHCOBaTa CTOMHOCT Ha MMOTHUTE,
KOTaTo € BeposITHO J[py>KeCTBOTO Ja MONydd ObJCIIM MKOHOMHUYECKU TIOJI3H, HA/IBHUIIABAIIH
IIbPBOHAYAIHO OLEHEHAaTa CTOMHOCT Ha CBHINECTBYBAIUTE WHBECTHUIMOHHM HMMOTH. Bcuuku
JIpyTH MOCIEABAIIY Pa3XOJH c€ IPU3HABAT 32 Pa3X0J 3a NEPHO/A, B KOUTO ca Bb3HUKHAIM.

HNHBecTUIIMOHHUTE MMOTH CE TPEOIeHsBAT HAa TOJMWIHA 0aza W ce MpU3HABaT B OTYETa 3a
(UHAHCOBOTO CBHCTOSHHE 10 Ta3apHUTE MM CTOHHOCTH. Te ce OompenensiT OT He3aBUCHMH
omeHUTEeNH ¢ TnpodecHoHasHa KBadM(UKAUS B 3aBHCHUMOCT OT  Xapakrtepa H
MECTOHAXOKJICHHETO Ha WHBECTHIIMOHHUTE HMOTH, Oa3upaliku ce Ha J0Ka3aTeliCTBA 3a
MAa3apHUTE yCIOBUSL.

Beska neuanba vnu 331"}’63 OT IIpOMsIHA B CIIpaBCAJINBATa CTOMHOCT WJIH OT npoz{a>K6a Ha JaJCH
HWHBCCTULIMOHCH UMOT CC IIPHU3HABA He3a0aBHO B rneyanbdara uin 3ary6aTa.

HpyXecTBOTO OTNHCBAa WHBECTHUIIMOHHUTE CH MUMOTH MpPU NMpojaxdaTa UM WM MPU TPaHHOTO
UM HM3BaXKaHE OT yrnorpeba, B cay4all 4e HE Ce O4aKBaT HUKAKBM MKOHOMHYECKH M3TOJU OT
TAXHOTO OCBOOOXkIaBane. [lewanOute wim 3aryOuTe, BB3HHKBALIM OT W3BAXKJAHETO UM OT
ynoTpeba WM TAXHaTa NMpoAax0a, ce NMpuU3HABaT B OTYETa 3a BCEOOXBATHHUS JOXOA U CE
OTpeNIeNIAT KaTO Pa3jiuKa MEKAY HETHUTE IMOCTBIUICHHS OT OCBOOOXKIABAaHETO HA aKTHBA U
OanaHcoBaTa My CTOWHOCT.

IIpuxomuTe OT HaeM W OIEPATHBHUTE pPa3XOAHW, CBBP3aHH C WHBECTHIIMOHHU HWMOTH, C€
MIPEACTAaBAT B OTUETa 3a BCEOOXBATHHUS MTOXOH, KaKTO € omucaHo B mpmwiokenne 4.11 u
npuioxenue 4.12.

4.6. JIn3uHr

JApy#xecTBOTO KaTO JM3MHIONOJIYYATe.l
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JIM3WHT'BT Ce ompeens KaTo ,,JJOTOBOP I 4acT OT JOTOBOP, KOWTO TPEIOCTaBs PaBOTO Jia ce
W3MOI3Ba aKTHB (0a30BHAT AaKTHB) 3a ONpENEICH IIepHoI OT BpeMe B 3aMsHa Ha
BBh3HarpaxJcHue. 3a Jla MPUJIOKHU TOBa OIpeneNeHue, JpyKecTBOTO U3BHPIIBA TPH OCHOBHH
MIPEIICHKH:

e  J1aju JOTOBOPHT CHIbPKAa HIASHTH(OUIHPAH aKTHB, KOWTO WM € W3PHYHO IIOCOYCH B
JIOTOBOpa, MJIM € TOCOYeH M0 TMojpa3dupaHe B MOMEHTA, KOraTO aKTHBBT OBbJe
MPEAOCTABEH 3a MOJI3BAHE;

e JIpyXeCcTBOTO MMa MPABOTO Jia MOJy4daBa MO CHUIECTBO BCUUYKH UKOHOMHYECKHU TOJ3U OT
M3TOJI3BAHETO HA aKTHBA Ipe3 MENWs Mepruoj Ha IT0JI3BaHe, B PAMKHTE Ha OTPEICIICHHS
00XBaT Ha MPABOTO MY Jia U3IOJI3Ba aKTHBA ChIJIACHO JIOTOBOPA;

e JIpy)XecTBOTO MMa TPaBO J1a PHKOBOJAN H3IOI3BAHETO HAa MISHTH(HUIMPAHUS aKTHB IIpe3
TN TIEPHUOJ] Ha TT0JI3BaHe.

HpykecTBOTO OICHSIBA A MMa MPABOTO Ja PBKOBOJAHM ,,KaK M C KaKBa LeN" 1€ ce M3IMO0I3Ba
aKTUBBT Mpe3 LeNns epro]l Ha MOJI3BaHe.

OuensiBane u NMpU3HaABAHE HA JIU3UHT OT APYKECTBOTO KATO JU3UHIOIIOJIYyIaATE

Ha navannata nara Ha JM3WHTOBHSI AO0ToBOp [Ipy’KeCcTBOTO MpH3HABAa aKTHBa C IMPaBO Ha
NOJI3BaHE M TTacHBa IO JIM3WHra B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE. AKTHBBT C NPaBO HA
NOJI3BaHE C€ OlEHsBa MO I[IeHAa Ha MNpUAOOMBaHE, KOSATO CE€ CBhCTOM OT pa3Mepa Ha
'bpPBOHAYAHATA OLCHKA Ha MACHBA I10 JIM3HMHTA, ITbPBOHAYATHUTE MPEKN PA3XO0JIH, U3BbPILICHN
oT /JlpyecTBOTO, OIIEHKa Ha pa3XOJUTe, KOUTO JIM3HHIONONYyYaTeNsAT IIe€ HampaBH 3a
JEMOHTaX W TPEMECTBAHE HAa OCHOBHUS aKTHUB B Kpas Ha JIM3MHIOBHUS JIOTOBOP M BCSKAaKBU
JMU3UHIOBU IUIAl[AHMS, HANpaBeHW Mpeau Jararta Ha 3aloyBaHe Ha JIM3UHTOBHS JIOTOBOD
(MUHYC TIOJTyYeHHUTE CTHMYJIU TI0 JTM3UHTA).

JpykecTBOTO aMOpTH3HMpa aKTUBa C MPaBO Ha MOJ3BaHE IO JMHEWHHUS METOA OT jJaTara Ha
3ar0yBaHe Ha JIM3MHIA /0 MO-PaHHATa OT JBETE AAaTH: Kpas Ha IOJIE3HUs >KUBOT HA aKTHBA C
MIPaBO Ha MOJI3BaHE WJIM MU3TUYaHE Ha CPOKA Ha JIU3WHTOBUS AOT0BOp. Jpy>KEeCTBOTO CBHIIO TaKa
Nperiex/ja akTUBUTE C MpaBO Ha ION3BaHE 3a 00€3leHKa, KOraro TaKhBa WHIUKATOPH
CBIIECTBYBAT.

Ha navannara mara Ha JMM3WHTOBHS JOTOBOpP Jlpy>KECTBOTO OIlEHsSBA MMAcWBa 1O JIM3WHTA IO
HACTOSIIAaTa CTOMHOCT Ha JM3UHIOBHUTE IUIAIIAHUS, KOUTO HE ca M3ILUIATEHH KBbM Ta3H Jata,
JIUCKOHTHPAHHU C JINXBEHWUSI TIPOLIEHT, 3aJI0’KEH B JIM3UHTOBUS JOTOBOP, aKO TO3H IMPOIIEHT MOXeE
Jia O'bJIe HEMIOCPEICTBEHO ONPEICICH WK TU(EPEHIIUATHUS JIMXBEH MTPOLIEHT Ha J[py»KeCTBOTO.

JIn3uHroBUTE IUIAIAHUS, BKIIOUYEHU B OLICHKATa Ha JIM3MHIOBOTO 33JIbJKEHHE, CE CHCTOST OT
¢buKcHpaHu miamanus (BKIIYUTEITHO M0 ChUIECTBO (PMKCHPAHH), TPOMEHIUBH TUIAIIAHUS BH3
OCHOBa Ha HHICKC WIM THPOLEHT, CyMH, KOWTO C€ OyakBa Ja ObJaT ABDKUMH OT
JU3UHTONONyYaTeNsl 10 TapaHLUUTE 3a OCTaThYHA CTOMHOCT M IIIAI@HUs, MPOM3THYAIU OT
OIIIHH, AKO € JOCTATHYHO CUTYPHO, Y€ J[py’KECTBOTO 1€ YIPAXKHHU TE€3H OINIIHN.

CJ'IeI[ Ha4daiHaTa aaTa MaCUBbBT 110 JIM3WHTA CC HaMaJIsABa C pasMEpa Ha U3BbPUICHUTE IJIAlllaHnA
n CC€ yBCJIM4aBa C pasME€pa Ha JIMXBaTa. IlacuBbT 1O JHM3WHTA CE IMpeoLICHABa, 3a J1a OTpa3u
IMPEOLCHKUTE WKW HU3MCHCHUATA Ha JIM3UHIOBUA [JOIOBOp WM Ja OTpa3su KOPHUTMPAHUTC
(bPIKCI/IpaHI/I 11O ChbIICCTBO JIM3MHI'OBHU ILIAIIAHUA.

Koraro 3abJIKCHUCTO 3a JIM3UHI CC MPCOLCHABA, CbOTBECTHATA KOPCKIUA CC OTpa3dBa B aKTHUBa
C MIpaBO Ha MOJ3BAaHC WX CC MPU3HABA B reyaabaTa Win 3ary6aTa, aKko OalaHcoBaTa CTOMHOCT
Ha aKTHBa C IPaBO Ha IMOJI3BAHE BCUC € HAMAJICHA /10 HYyJia.

HpyxkecTBoTO € M30pasio Ja OTYMUTa KPATKOCPOUYHHWTE JU3MHTOBU JOTOBOPH M JIM3MHTA Ha
aKTHBH C HHCKAa CTOWHOCT, KaTO U3IOJ3Ba IPAKTUYCCKUTE OOJICKUCHMS, TPEIBHICHU B
crangapta. BmecTo npusHaBaHe Ha aKTUBU C MPaBO Ha MOJ3BAHE U 33]IBJKEHUS 1O JIU3UHTOBU
JIOTOBOPH, TUIAIAHKSTA BBB BPb3Ka C TSAX C€ MIPU3HABAT KAaTO Pa3xo]] B mevadaTa win 3arybarta
IO JIMHEWHUS METOJI 32 CPOKa Ha JIM3UHTOBUA JOTOBOP.
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B otuera 3a (bl/IHaHCOBOTO CBbCTOSAHNE, HAMA IIPU3HATH AKTHUBHUTE C IIPpaBO Ha IIOJI3BAHC U
3a0BJDKEHUATA II0 JIM3WMHI'OBU IOOI'OBOpHU TBhM Karo I[p}I)KCCTBOTO HE € CTpaHa II0 TaKHBa
JIM3UHI'OBU JOTOBOPH.

JApy#xecTBOTO KATO JIU3MHI0AATeE

CueroBomHarta nonutrka Ha [[pyxectBoto, cermacHo MCDO 16, He ce e mpoMeHmIa CIIPsIMO
CPaBHUTEITHHS TIEPUO/I.

Karo mmsmnromaren, [pyxecTtBoTo Kimacuduiupa CBOWTE JHU3WHTOBH JOTOBOPH KaTo
OTepaTUBCH WM (DUHAHCOB JTU3UHT.

JIM3UHrOBUST AOTOBOp CC Knacmbnunpa KaToO OOroBOp 3a q)HHaHCOB JIU3HUHI, aKO C HETrO CC
IMPEXBBPJIAT II0 CHIIECTBO BCUYKH PHUCKOBE KW HU3TroAd OT COOCTBEHOCTTA BBPXY OCHOBHUSA
AKTHUB, U KaTO JOroBOpP 3a ONECPATUBCH JIM3UHI, aKO C HETrO HE CC€ MNPEXBBHPJIAT IO CHIICCTBO
BCHUYKHU PUCKOBE U U301 OT COOCTBEHOCTTA BBbPXY OCHOBHHUS aKTUB.

4.7. DMHAHCOBM MHCTPYMEHTH cbriacHo MC®O 9
IIpu3naBane, oueHsIBaHe U OTIIHCBAHE

JpykecTBOTO mpu3HaBa (PUHAHCOB aKTHB WJIM (PMHAHCOB MAaCUB BHB (PMHAHCOBUSI CH OTYET,
camo korato /[Ipy>kecTBOTO cTaBa CTpaHa IO AOTOBOPHHUTE KJay3W Ha ChOTBETHHUS (PMHAHCOB
UHCTPYMEHT.

Ilpy BPBOHAYATHOTO IIPU3HABAHE NPEANPUATHETO OLEHABa (UHAHCOBUTE aKTUBU (C
W3KIIIOYEHUE Ha TBPrOBCKUTE B3EMaHHs, KOWUTO HIMAT CBIIECTBEH KOMIIOHGHT Ha
¢unaHcupane, onpeneneH B choTBeTcTBUE ¢ MCDO 15) 1 PuHaHCOBUTE NAcHBU 1O TSIXHATa
cnpaBeanuBa croiHocT. ChpaBeanuBaTta CTOWHOCT Ha JAafeH (UHAHCOB aKTHB/TIACUB MpPU
I'bPBOHAYAIHOTO My NpH3HAaBaHE OOMKHOBEHO € JOroBOpHaTa IieHa. JloroBopHara neHa 3a
(MHAHCOBH aKTHBH/IIACHBHU OCBEH ()MHAHCOBU aKTHBH, OLICHSBAHU II0 CIIPABEUINBA CTOMHOCT
npe3 nevanbaTa WK 3arydara, BKIIOYBA Pa3XOAUTE IO CIENIKATa, KOUTO C€ OTHACAT MPSKO KbM
npua0OMBaHETO/M3/1aBaHEeTO Ha (DMHAHCOBHSI MHCTPYMEHT. Pa3xoaure mo cienkara HanpaBeHH
npy MpUIOOMBAHETO Ha (PUHAHCOB aKTUB W M3JaBaHETO Ha (PMHAHCOB MACHB, OICHSBAHHU IO
CIIpaBeIBa CTOMHOCT Ipe3 MevyandaTta Wiy 3arydaTa ce OTYUTAT He3a0aBHO KaToO pas3Xo/l.

Ilpy mHpPBOHAYAIHOTO MpPU3HABaHE APYKECTBOTO OLEHSBA TBHPIOBCKUTE B3EMaHHSA, KOWUTO
HSIMAT ChIIECTBEH KOMIIOHEHT Ha (huHaHcupaHe (onpeaeseH B ckorBeTcTBHE ¢ MCDO 15), o
CHOTBETHATA UM IIeHA Ha cJenKara (kakto e onpenaeiaero B MCDO 15).

IMokynka wmu mpopaxba Ha (QUHAHCOBM aKTUBU C€ NpPU3HABA Ype3 H3IMOJI3BAHETO Ha
CUETOBOJHO OTYMTAHE Ha 0a3a JaraTa Ha CIENKaTa - JaraTa, Ha KOSTO JPYXKECTBOTO € MOEJIo
aHT2)KUMEHT J1a 32Kyl ChOTBETHUTE (PMHAHCOBU aKTHUBH.

OUHAHCOBUTE aKTHBU C€ OTIHCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHUE HA JPYKECTBOTO,
KOTaTo TpaBaTa 3a MOJy4yaBaHe HAa MAPUYHU CPEJCTBA OT TE3W aKTHBU Ca W3TEKIIH, WU ca
MPEXBBPICHH U JIPYKECTBOTO € MPEXBBHPIIMIIO CHINECTBEHATA YACT OT PUCKOBETE U MOJI3UTE OT
CcOOCTBEHOCTTAa BHPXY aKTHBa Ha JIPYro ApyxecTBO (Juie). AKO APYKECTBOTO MPOIb/DKaBa 1a
JUbPKU CHIIECTBEHATA YaCcT OT PUCKOBETE U MOJI3UTE, ACOIIMUPAHU ChC COOCTBEHOCTTA HA JaJIeH
Tpancepupan (UHAHCOB aKTWB, TO TNPOABIDKABA Ja IMpH3HaBa aKTHBa B OTYeTa 3a
()MHAHCOBOTO CH CBCTOSHHE, HO TPU3HABAa CHIIO0 M 00E3MeYeHO 3aJbDKeHHE (3aeM) 3a
MOJTyYEHUTE CPEJICTBA.

IIpu oTnucBaHeTo HAa (PUHAHCOB AKTHB B HEroBaTa I[SUIOCT pa3liMKaTa MEXIy OalaHcoBaTa
CTOMHOCT KBM JaTaTa Ha OTIIMCBAHETO U IIOJYYCHOTO BB3HArpaXICHUC CC Ipu3HaBa B
nevandara wiu 3aryoara.

OuHaHCOBUTE MacWBH (WIM YacT OT (UHAHCOBUS TMACHB) C€ OTIUCBAT OT  OTYeTa 3a
(MHAHCOBOTO CHCTOSIHUE, KOTAaTO T Ca MOraceHH — T.€. KOTraTo 3aIbJDKEHUETO, € U3IMBIHEHO,
€ aHyJINPaHO UJIU CPOKBT MY € U3TEKBbIL
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Benuky mpuXoAM W pasxold, CBbp3aHU C (UHAHCOBUTE AKTHUBH, KOWTO ca IPH3HATH B
nevanbara U 3arydara, ce BKJIIOYBAT BbB ()MHAHCOBUTE Pa3Xol, (MHAHCOBUTE MPUXOAN WIH
JIpyru (PMHAHCOBU TO3MIIMU C U3KIIIOUCHHE HA O00C3I[CHKaTa HA ThPrOBCKUTE B3EMaHUs, KOUTO
ce MPEeJCTaBAT Ha Pel APYTH Pa3Xxolu B OTUETA 32 BCEOOXBATHUS JOXOJ.

Knacudukanus u nocjieasaia oueHKa
DUHAHCOBU AKTHUBH

Knacudwukamnusta Ha (UHAHCOBHTE aKTUBU CE€ M3BBPIIBA KbM JlaTaTa HA TBPBOHAYAITHOTO UM
MpHU3HABAHE B OTYETa 32 (DUHAHCOBOTO ChCTOSHUE. B 3aBUCMMOCT OT HaYMHA Ha MOCIICABAIOTO
OoTYuTaHe, GPUHAHCOBUTE AKTHUBHU CE KIACU(UIIMPAT B €IHA OT CJICIHUTE KaTETOPUU:

. (bI/IHaHCOBI/I AKTHUBHU, OLICHABAHU 11O aMOPTHU3HUPpaAHa CTOI7IHOCT;

e (MHAHCOBH aKTHBH, OLEHABAHH IO CIIPaBEeUIMBA CTOHHOCT Ipe3 medandaTa WM
3arybara;

e (MHAHCOBM aKTHBH, OICHSBAHU 10 CHPABEAJIMBA CTOMHOCT Mpe3 APYr BCeoOXBAaTeH
JIoxoj ¢ win 0e3 peknacudukanus B nevanbara win 3arydoata B 3aBHCUMOCT Jalli ca
ABJITOBU WM KAIIMTAJIOBU UHCTPYMCHTH.

HpyxkecTBoTo Kinacupuuupa (UHAHCOBUTE AaKTUBU KaToO OICHABAaHU BIIOCIEACTBHE TIO
aMOpTHU3UpPaHa CTOWHOCT Ha 0a3aTa Ha CIIEHUTE JIBE YCIOBUS:

a) OmM3HeC MoJena 3a yrpasieHHe Ha (GMHAHCOBUTE aKTHBH Ha MPEANPUSTHETO; H
0) XapaKTEepUCTUKUTE HA IOTOBOPHUTE TTAPHYHU ITOTOLM Ha (PUHAHCOBHS aKTHB.
Dunancosu akmusu, oyeHsA8aHU N0 AMOPMUUPAHA CIOUHOCT

Tasu xareropus BKJIIOYBA ThPTrOBCKH U IPYTU B3EMAaHMsl, IAPUUHU CPEJCTBA U IPYTU IbITOBU
MHCTPYMEHTH, 32 KOUTO Ca U3IbJIHEHHU CJICJTHUTE JBE YCIOBUSL:

a) APYXKECTBOTO YIIPpABJIIBA AKTUBUTC B PAMKHTC Ha OuzHec MOJCJ, YUATO LCII € da ABbPiKU
(I)PIHaHCOBI/ITe aKTHUBHU U a4 CI)6I/Ipa TEXHUTC JOTOBOPHHU NMAPHUYHHU ITOTOLU;

6) ChIVIACHO JOTOBOPHUTE YCJIOBHSA Ha (1)I/IH3.HCOBI/I$I AKTUB Ha KOHKPETHU OAaTU BB3HUKBAT
IMapuiHu MOTOUH, KOUTO Ca €AMHCTBCHO IJIAlllaHUA IO I'NIaBHUIIA U JIMXBa BbPXY HEIIOTraccHaTa
CyMa Ha IlaBHUIaTa.

Ta3m KaTeropus BKJIIOYBa HCACPUBATHBHU q)HHaHCOBI/I AKTUBHU, KOUTO HC C€ KOTHUpAT Ha
AKTHUBCH IIa3ap. CJ'IGI[ IbPBOHAYAIHOTO IIPHU3HABAHC TC CC OHLCHABAT IO aMOpPTU3UpPAHa
CTOMHOCT C M3IIOJI3BaHE Ha MCTOAAa Ha eq)CKTI/IBHaTa JINXBa. I[I/ICKOHTI/IpaHe HE CC HU3BBPIIBA,
Korato eq)eKT’BT OT HEro € HCCBIICCTBCH. I[py)KGCTBOTO Knacnq)nunpa B Ta3u KaTeropusa
MapuIHUTE CPEACTBA, TBPTOBCKU U APYTH B3CMaHU.

L T‘prOGCKu B3eMAHUA

TBHProBCckUTE B3EMAHMSI Ca CyMH, ABJDKMMH OT KIHMEHTU 3a IPOJAJEHU CTOKM M YCIYTH,
M3BBPLICHN B OOMYAiHHUS XOA Ha CTOmaHcKaTa naeiHocT. OOMKHOBEHO Te ce AbKaT 3a
ypeXJaHe B KpaThbK CPOK M ca KiacHU(UIMpaHW Karo TEKyUIH. ThProOBCKMTE B3E€MaHHUS ce
NpU3HABaT IbPBOHAYATIHO B pa3Mep Ha 0e3yCIOBHOTO Bb3HArpaXIe€HHE, OCBEH aKO ChIbPKAT
3HAYUTEIIHU KOMITOHEHTH Ha QuHaHCHpaHe. [IpyKecTBOTO AbPKH THPrOBCKUTE CH B3EMaHHUS C
1nen cpOMpaHe Ha JOTOBOPEHWUTE MMApPUYHM TIOTOIM W CIIEJOBATEIHO TH OIIEHSABA IO
aMOpTHU3UpyeMa CTOMHOCT, KaTO M3I0JI3Ba METO/a Ha eeKTUBHATA JUXBa. JMCKOHTHpaHEe He
Ce M3BBPIIBA, KOraTo €(PeKTHT OT HETO € HEChILECTBEH.

Obesyenxa na ¢unancosu axmueu

WsnckBanumsita 3a obe3ueHka cbriaiacHo MCOO 9, wusmonsBar mnoBeue uHpOpManus,
OpHEeHTHpaHa KbM OBAEIIETO, 3a Ja MPU3HAAT OYaKBAHUTE KPEIUTHH 3aryOM — MOAENBT 3a
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,»OUAaKBAaHWTE KpEAWTHH 3aryOu™, KOWTO 3amecTBa ,MoOfella Ha TIOHECEHHTE 3aryom”,
npexncraBed B MCC 39.

WHCcTpyMeHTHTE, KOUTO HomajnaT B 0o0XBaTa Ha HOBHTE W3UCKBAHHA, BKIIOYBAT (PMHAHCOBH
aKTHBH, OLIEHSBaHU MO aMOPTU3MpPaHa CTOMHOCT, THPrOBCKM B3€MaHMs, aKTHBU IO JOTOBOPH,
MIPU3HATH U oLeHsABaHu cbriacHo MCOO 15.

[Ipu3HaBaHeTo Ha KPEIUTHH 3aryOH Bede HE 3aBUCH OT HACTHIIBAHETO HA CHOUTHE C KPEAUTHA
3aryba. Bmecto ToBa Jlpy>KecTBOTO pasriexkia MO-IIMPOK CIEKThp OT HWH(OpManus mpu
OIIEHKaTa Ha KPEIUTHHS PUCK U OIEHSIBAHETO HAa OYaKBAHHUTE KPEIUTHHU 3aryOn, BKIIFOUUTEITHO
MUHAQJIA CHOUTHSI, TEKYIIU YCIOBUS, Pa3yMHU M MOJIBPKAIIM MTPOTHO3U, KOUTO BIHSIST BBPXY
OuYaKBaHaTa CbOMPAEMOCT Ha OBACUINTE TAPUYHY ITOTOIM HA UHCTPYMECHTA.

HpI/I nmpuwjiaraneTo Ha Ta3v NoaxoJ, HaCO4YCH KbM 6’I)ILCIH€TO, CC IIpaBH pasrpaHNU4YCHUC MCIKIY:

e (MHAHCOBU WHCTPYMEHTH, YMETO KPEAUTHOTO KAYECTBO HE CE € BIIOIIMIO 3HAYUTEITHO
CIPSMO MOMEHTa Ha MHPBOHAYAIHOTO MPU3HABAHE WM UMAT HHCHK KPEIAUTCH PUCK
(Pazal)mu

¢ (UHAHCOBM MHCTPYMEHTH, YMETO KPEAMTHOTO KAa4yecTBO C€ € BIIOMIMJIO 3HAYUTEITHO
CIIpsIMO MOMCHTA Ha IbPBOHAYAJIHOTO IMMPU3HABaHE UKW Ha KOUTO KPEAUTHUA PUCK HE €
HuchK (Paza 2)

o ,®aza 3“ obxBama (UHAHCOBH aKTHBH, KOWTO MMaT OOEKTHBHH JOKa3aTeJCTBa 3a
o0e3IieHKa KbM OTYeTHATa nata. HUTo euH oT QUHAHCOBUTE aKTUBH Ha JIpy»KecTBOTO
HE MoMajia B Ta3u KaTeropusl.

12-meceynn oO4aKBaHW KpEAWTHH 3aryOuM ce MpH3HABaT 3a IIbpBaTa KaTEropus, JOKaTO
OuYaKBaHWTE 3aryOH 3a IeNHs CPOK Ha (PMHAHCOBUTE MHCTPYMEHTH C€ MpPU3HABAT 3a BTOpara
kareropus. O4yakBaHWTE KPEOUTHU 3aryOHM c€ ONpENeNiaT KaTo pa3jiuKaTa MEXIY BCHYKH
JIOTOBOPHU TTAPUYHHU MOTOIM, KOUTO C€ JABJDKAT Ha [Ipy’KeCTBOTO M MTaPUYHUTE MOTOLH, KOUTO
TS ICHCTBUTEITHO OYAKBa Ja MOIY4H (,,maprdeH Hegoctur ). Tasu pas3nuka e AMCKOHTHpPaHa 1o
'bPBOHAYAIHUS €()EeKTHBEH JTMXBEH MPOIEHT (WM ¢ KOPUTHPAHUS CIIPSIMO KpeanTa e(eKTHBEH
JIUXBEH TMPOIIEHT).

W3uncnsiBaHeTO Ha OYaKBAaHWTE KPEAMTHH 3aryOM ce ompejiesiss Ha 0a3ara Ha BEPOSTHOCTHO
npeTerieHaTa MpUOMU3UTEIHA OIEHKA Ha KpPEIUTHHUTE 3aryOu Tmpe3 OYaKBaHUS CPOK Ha
(hMHAHCOBUTE HHCTPYMEHTH.

Moougpuyupanu ¢punancosu akmugu

AKO [JOrOBOpHHTE MapUYHM HOTOLUM HA (PUHAHCOB aKTHB ca OWJIM NPEIOrOBOPEHU HIIH
MOIUPHUIMPAaHU U GUHAHCOBUSAT aKTUB HE € OTIHCAH, JAPYKECTBOTO OIICHSBA JIAJIN € HACTBIIHIO
3HAYUTENTHO YBEJIMUYCHNE Ha KPEJUTHUS PUCK HA (MHAHCOBUS HHCTPYMEHT KaTO CHIIOCTaBSI:

a) pHcKa OT HAcThIIBaHE Ha HEW3NbJIHEHHE KBbM OT4YeTHaTa jarta (Bb3 OCHOBAa Ha
MOIU(PHUIUPAHUTE JOTOBOPHHU YCIIOBHSA); U

6) PpUCKa OT HACTBHIIBAHC HAa HCU3MBbJIHCHUC KbM JaTaTa Ha I'bPBOHAYAJIHOTO IMPU3HABAHE (B’B3
OCHOBA Ha ITbPBOHAYAJIHUTC, HCMO,I[I/I(i)I/I]_II/IpaHI/I JAOTOBOPHU YCJ'IOBI/Iﬂ).

Oyenseane nHa ouaKeanu KpeOumHu 3azyou

[IpennpusTreTo oleHsBa OYaKBAHUTE KPEAUTHH 3aryOu 110 (GMHAHCOB HHCTPYMEHT TaKa, 4e Jia
OBJ1e B3eTa IPEIBUI;

a) cymartra, OIpCACIICHA 6€3HpI/ICTpaCTHO " IIPCTCrJICHA Ha Oaszata Ha BCPOATHOCTTA YpPE3
OLICHABAHEC Ha 00xBaTa HA BE3MOKHUTE pe3yiTaTu;

0) cTOliHOCTTa HA TAPUTE BbB BPEMETO; U
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B) pa3yMHaTa M apryMeHTHpaHa HH(OpManus, AOCThIIHA 0€3 M3BBPIIBaHE HAa W3JHIIHH
pasxonu WM yCWIMS KbM OTYETHATa Jara, 3a MHWHAIH CHOWTHS, TEKYINM YCIOBUS H
MPOTHO3UPAHHUTE OBJCIIIA NKOHOMUYECKH YCIIOBUSI.

OnpocmeH nooxoo 3a mMmvbpecoOBCKU 63€MAHUA, AKMUBU NO doeoeopu C Kiuenmu

3a B3eMaHUs 10 MPOJAKON M aKTUBH TI0 JJOTOBOPH C KIIMEHTH APYKECTBOTO MPHUIara OIpOCTeH
MmoxoJ1, 6a3upaH Ha ,,09aKBaH MIPOIIEHT Ha HEM3IBITHEHHE 32 eI CPOK HA HHCTPYMEHTA.

3a ompenensHe Ha TOAXOMAAI AWCKOHTOB TPOUEHT JIpy»XECTBOTO H3MON3BA JIMXBEHATa
craTucThka, myonukysana oT bHB u m3BbpmBa HeoOXoauMuTe KOPEKITUHN, B CHOTBETCTBHUE C
oTuuTaHe Ha cnienuuyHu (HaKTOPHU 3a CpellaTa U ChOTBETHATA CKCIIO3HIIUA.

Kopexmue 3a 3azyou

banancoBaTta cTOMHOCT Ha akTHBa ce HamaJsBa 4Ype3 M3MOJ3BaHETO HAa KOPEKTUBHA CMETKa 3a
OTYMTAHE HA OYaKBaHUTE KPEIUTHHU 3aryOu, a CTOMHOCTTa Ha 3ary0aTa ce OTpa3siBa B TEKYILUTE
pasxonu.

duHAHCOBH MACHBH

OUHAHCOBUTE TACHUBU BKIIOYBAT OAHKOBU 3a€MH, OOJIMTAllMOHEH 3aeM, 3aJBIDKCHUS KbM
JOCTaBUMIM W JpPYyrd KOHTpareHTH. [IbpBoHawamHO Te ce mpu3HaBar B OamaHca IO
CIIpaBeIMBa CTOMHOCT, HETHO OT IMpPEKUTE Pa3xOoiH MO TpaH3aKLHATa, a MOCIeABaIlO0 — IO
aMOpTU3UpaHa CTOMHOCT MO0 MeToja Ha edexkTuBHara nuxBa. Enemenrture, knacuduuumpanu
KaTo TBHPIOBCKM M APYTH 3aIbJDKCHUS OOMKHOBEHO HE C€ OLCHSBAaT OTHOBO, TBH KaTo
3aIBJDKEHUATA Ca U3BECTEHH C BUCOKA CTENEH HA CUTYPHOCT U YPEXKIAHETO € KPaTKOCPOUHO.

4.8. Ilapu 1 Napu4YHu €eKBUBAJEHTH

[lapuuHuTe cpencTBa B JieBa ca OLEHSBAT [0 HOMHHAJIHATa MM CTOMHOCT, a HapUYHUTE
CpeJCTBa, ACHOMIUHHUPAHH B UyKJIeCTpaHHa BaxyTa - Mo 3akimountenHus kypc Ha BHb kem 30
tonn 2023 r.

3a [CJIMTE Ha U3TOTBAHCTO HA OTYCTA 3a MAPUYHUTC ITOTOLIN:

® [APUYHHTE IMOCTHIUICHHS OT KIMEHTH M NMapUYHHUTE IUIAIIAHHMSA KbM JOCTABYUIM ca
npezacraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);
® T[IOCTBHIUICHHATA W IJIALIAHUATA 32 MOKYIKA M MpoJakOa Ha WHBECTHIIMOHHU HWMOTH,
NpeCTaBEHH B MAPUYHU TIOTOIM OT MHBECTHIIMOHHA JEHHOCT B OTYETA 33 MAPHYHUTE
HOTOIIM Ca CBBbP3aHM C OCHOBHATa JEHHOCT Ha JPYKECTBOTO — WHBECTHPAaHE B
HEJIBUKHMHU UMOTH.
OT4eTHT 32 NAPUYHUTE MOTOLM € ChCTABEH I10 MPEKHS METO/I.

4.9. lanbum BHPXY 10X0/a

Cernacao un. 175 ot 3KIIO, Hempmwxumu wumotu Codus AJJCHUL] kato nuieH3UpaHO
JIPY’KECTBO ChC CIEIMATHA MHBECTHLHOHHA LNl M0 3aKOHa 3a ApYXKecTBaTa ChC CIIeHaHA
MHBECTUIIMOHHA LIeJI M 3a APYXKECTBAaTa 3a CEKIOPUTH3ALUS HE ce o0ylaraT ¢ KOPIOpPAaTUBEH
JIAHBK.

4.10. Co0cTBEH KAUTAJ

AKIIMOHEpHUAT KalWTaj € NPEACTaBeH M0 HOMHHAIHA CTOWHOCT Ha €MUTHPAHUTE aKIUU U
ChOTBETCTBA Ha aKTyajiHaTa ChJAeOHa perucTpaiius Ha JIpyxecTBOTO. 3alMCaHUAT KaluTal Ha
JIPy’KeCTBaTa ChC CIEIMaIHa MHBECTUIIMOHHA I1eJ1 He MOXe Ja Objae mo-mMainbk oT S00 Xui. JB.
YCJIOBHE, KOETO € U3M'BJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBapsT 32 3aAbJLKCHUSITA Ha
JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKIIMOHEPHO yJyacTHe B KaUTalla U MOTaT Ja IpeTeHaupar
BpBIIIAHE HAa TOBA YYACTHE CAMO B MIPOU3BOJICTBO IO JTUKBUIAIMS M HECHCTOSITEITHOCT.

B nipeotienbueH pe3eps ce BKIFOUBAT Ie4anOu u 3aryOu OT NMPEOICHKA Ha aKTUBH.
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Pe3epBuTe BKIIIOUBAT 3aKOHOBUTE PE3epBU Ha JpyKeCTBOTO.

Hepasnpenenenara nedan6a / Hatpynanara 3ary0a BKITtOYBa TeKymusi (f\MHAHCOB pe3yNTaT U
HATPYMaHHUTE TICYaION ¥ HETTOKPUTH 3aryOH OT MUHAJIU TOWHH.

Pasnpedenenue na ousuoenm

CraTyThT Ha JIPY’KECTBOTO KaTO aKI[MOHEPHO JPYKECTBO ChC CIICIMATHA WHBECTHIIMOHHA T
ompezens crenu(uUHaTa MOJUTUKA HA PA3NPEACIICHHEC Ha JIUBHJICHTUTC Ha aKIIMOHEPUTE.
JIpy>KeCcTBOTO € 3aIbJDKEHO IO 3aKOH JIa pasmpeielis KaTo JUBUICHT He To-Maiko oT 90 Ha cTo
oT meyainbaTta 3a (WHAHCOBaTa TOAWHA, OTMpeEJAeeHa cropen 3akoHa 3a JPY)KEeCTBaTa ChC
CrieIalTHa MHBECTUIIMOHHA 1171 M 33 JIPY’KeCTBaTa 3a CEKIOPUTHU3AIHUS.

Bewnuky TpaH3akiuu ¢bCc cOOCTBEHUIIUTE Ha JIpy»KECTBOTO ca MPENCTaBEHU OTJEIHO B OTYETA
3a IPOMEHUTE B COOCTBEHHUS KAIUTa

4.11. llpuxoau

[IpuxomuTe BKITFOYBAT MPUXOIM OT OTAaBaHE IO HAEM U PaslOpekTaHe C HMHBECTUIIMOHHUTE
UMOTH, IPUXOIH OT HEYCTONKH U JIp.

3a ;a ompeieny Aali B KaK J1a pru3Hae npuxoau, JpyKecTBOTO H3M0I3Ba CISAHUTE 5 CTHITKH:

Nnentudunupane Ha TOropopa ¢ KIUCHT

Nnentudunupane Ha 3aIbDKSHUATA 32 U3ITBIHCHUE

OnpenensiHe Ha IIeHaTa Ha caelKaTa

PasnpenencHue Ha IeHaTa Ha CIIENTKaTa KbM 3aIbJDKCHUSATA 32 U3ITbIHCHHUE
[Tpu3HaBaHe HAa MPUXOJIUTE, KOTATO Ca YIOBICTBOPEHH 33 IbJDKCHHSTA 32 U3ITbIIHCHHUE.

AN A

[IpuxomuTe ce mMpu3HaBaT WU B 1aJjeH MOMEHT HJIH C TEYCHHE Ha BPEMETO, KOTaTo N JOKATO
JpyXeCcTBOTO yIOBJICTBOPHU 3abJDKCHHUATA 332 U3IIBIHCHUE, MPEXBBPIIAUKH OOCHIaHUTE CTOKH
WJIN YCIYTH HA CBOUTE KJIUCHTH.

ﬂpy)KeCTBOTO IMpu3HaBa KaTO 3aABJDKCHHA 110 AOTOBOP BBL3HArPAXIACHUC, IIOJIYYEHO II0
OTHOLICHUC Ha HCYHAOBJICTBOPCHU 3aAbJLKCHUS 3a M3IBJIHCHHUC W TH MPEACTAaBA KAaTO APYTH
3aAbJDKCHHUA B OTYCTA 3a q)HHaHCOBOTO cecrosHue. Ilo CbIIIMA HA4YHMH, aKO I[p}’)KGCTBOTO
YAOBJICTBOPHU 3aABJDKCHHUC 3a UBITBJIIHCHUC, ITPEAU Jid MTOJTYYU Bb3HATIPAXKIACHUCTO, TO IIPU3HABa
B OTUCTA 3a (I)I/IHaHCOBOTO CBbCTOAHUE WJIM aKTHB 110 JO0roBOpa, WJiIN B3E€MAHC, B 3aBUCUMOCT OT
TOBAa JaJii C€ M3HMCKBA HEIIO APYro OCBC€H OHNpCACICHO BpEME 3a II0JydaBaHC Ha
BB3HAIpaXACHUCTO.

IIpenocraBsine Ha ycayru

VYcnyrure, npefoctaBsHu oT J[py>KecTBOTO — OT/aBaHe 1OJ HaeM Ha WHBECTHIIMOHHU UMOTH.
[IpuxomuTe OT HaeM ce MPHU3HABAT HA JTMHEEH MPHUHIINII, KOTaTO KOHTPOIBT BHPXY MOJ3ZUTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBbPIIECH BbPXY MOJI3BATENS HA yCIyTUTE U 3a MepHo/a, 3a KOUTO
e(eKTHBHO CE€ OTHACAT IONYYCHUTE W/HIM TOJISKAIIUTE 32 MOJy4YaBaHE CyMH HAa HaeMHATa
IIeHa.

IIponax0a Ha MHBECTHLIMOHHN UMOTH

[Ipuxoaure ot mpoaax6a Ha WHBECTULHOHHM MMOTH, C€ MpPU3HABAT, Korato JpyxecTBoTo e
npexBbpawio Ha KymyBaua koHTpona BbpXy IpefocTaBeHUTe akTuBU. CunTa ce, ye KOHTPOIbT
e pexBbpIieH Ha KymyBada, KoraTo KITMEHTHT € MPHET aKTHBUTE Oe3 Bb3paKeHHE.

IleyanOure uiau 3aryoure OT MPOMEHM Ha CIIpaBeIMBaTa CTOMHOCT HAa WHBECTHIIMOHHUTE
HNMOTH C€ IIpHU3HABAT B MOMCHTA Ha HAYMUCJICHUEC, OTHACAT B TCKYIHA NNEPHUOT U CC NIPEACTABAT
Ha OTJEJICH P/l B OTYETA 32 BCEOOXBATHHS TOXO/T.

4.12. Pa3zxoamn

OnepaTuBHUTE pa3xoy ce MpHU3HABAT B Mevandara win 3ary0aTa MpH MOJI3BaHEe HA yCIYTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.
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4.13. TleHCHOHHM M KPATKOCPOYHH BB3HATPAKAEHUS HA CIY;KUTEHTe

I[p}I)KCCTBOTO OTYUTA KPATKOCPOUYHU 3aABJDKCHUA MO KOMICHCUPYEMU OTITYCKH, Bb3HUKHAJIN
rnmopaayu HECU3IIOJI3BAaH INUIATCH T'OAUIICH OTIIYCK B CIYYauTEC, B KOUTO CC OYaKBa TOH na 6’B,E[aT
IMMOJI3BaH B paMKHUTC Ha 12 MEcCCla CJIeA AaTaTa Ha OTUCTHUA IE€pUOMd, IIPE3 KOWTO HACTUTE JIMIIA
Ca IMOJIOXKWIIN TpyJda, CBbP3aH C TE3U OTIIYCKH. KpaTKOCPOIIHI/ITC 3aBJDKCHHA KbM II€pCOHAIA
BKJIFOYBAT 3aIlIaTU U COIITMAJIHHU OCUT'YPOBKHU.

CernacHo w3uckBaHusTa Ha Kojekca Ha Tpyda mpH TpeKparsBaHe Ha TPYIOBOTO
MPaBOOTHOIIICHHE, CIIE/T KaTO CIYKHUTENAT € MPUI00HI TPABO HA TICHCHUS 32 OCUTYPUTENICH CTaXK
U BB3pacT, pyKecTBOTO € 3aABDKEHO J1a My M3IUIaTH o0e3lieTeHre B pa3Mep 10 HIecT OpyTHH
paboTHU 3aruiaTH. PBHKOBOJCTBOTO € B3O peEIICHHE Ja HE Ha4yhclsaBa TPOBH3HMH 32
3aJIBJDKCHUSI, Thi KATO IPYKECTBOTO HAMA TOJISIM OpOW CITY)KUTEIIH.

JpyxecTBOTO HE € pa3paboTBaIO U HE MpWIara IaHOBE 3a Bb3HATPAXKICHHUS HA CIYKUTEINTE
CJIe]] HaIlyCKaHe.

KpaTkocpounure noxoau Ha CIyKUTETUTE, BKIIOYUTETHO U IOJIaTaéMUTE ce OTIYCKH, ca
BKIJIFOUEHH B TEKYIIWTE MAacHBH Ha Pel ,,3a0bJDKCHHS KbM IEpCOHana” MO0 HEJUCKOHTHPAaHA
CTOMHOCT, KOATO [[py’>KeCTBOTO 0O4aKBa Jja U3ILIATH.

4.14. duHaHcoBH Mpuxoau / (pa3xomau)
OUHAHCOBUTE MPUXOU BKIIOUBAT MPUXOH OT JIMXBHU 110 Pa3IUIANIATEIIHA CMETKH.

Pa3XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBHU 3a€MHU, I1I0 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHWCHUOHHHU CBBP3aHU C IMMOJTYYCHU 3a€MHU.

Benukn pa3xoau mo 3a€MH, KOUTO JUPEKTHO MOrar Ja 6T>,Z[B.T OTHECEHN KbM 3aKYIIyBaHETO,
CTPOUTCIICTBOTO WJIM IMPOU3BOJACTBOTO HAa CAWH OTroBapsll Ha YCJIOBHATAa aKTUB, CC
Kanmurajau3upar 1pe3 nepunojaa, B KOWUTO Cc€ 04YaKBa aKTHUBBT Ja 6’5}16 3aBbPUICH U IIPUBCIACH B
TOTOBHOCT 3a H3IIOJI3BAHC HJIN npona>K6a. Ocrananure pasxoau 1o 3a€MHu Cji€aBa Jia C€
MMpU3HaBaT KaToO pa3xona 3a rnepruoja, B KOITO ca BBb3HUKHAJIHU, B OTYCTA 3a BCEOOXBATHHS JOXOJI.

4.15. IlpoBU3NH, YCJTOBHH MACHBH H YCJIOBHU AKTHBH

HpOBI/ISI/II/ITe CC IIpU3HaBaT, KOraTO HMMa BCPOATHOCT CE€TalllHU 3aABJIKCHUA B PE3YJITAT OT
MHHAQJIO CHOUTHE JIa TOBEAAT JI0 U3XOIAI OTOK Ha pecypcu oT JlpyxKecTBOTO 1 Moxke Ja Oble
HalpaBeHa HaJIeK/JHA OIEHKAa Ha CyMaTa Ha 3aJbJDKCHHETO. BB3MOXKHO € CpOYHOCTTa WIN
cyMmara Ha M3XOJSIIMS NMaphueH MOTOK Ja € HecurypHa. CeramHo 3aJb/DKEHUE ce Mopax/aa oT
HaJIMYMETO HA MPAaBHO WM KOHCTPYKTHBHO 3aJbJDKEHHE BCIICACTBHE HA MHHAIN CHOUTHS,
HarpuMep TapaHlM, [paBHH CIIOPOBE MM OOpeMEeHsBalM J0roBopH. llpoBusmmre 32
HpECTPYKTypUpaHe ce MPH3HABAaT CaMO aKo € pa3paboTeH M MPHIIOKEH HoApoOeH (opmaleH
IUTIaH 32 MPECTPYKTYPUpPaHE MM PBKOBOJICTBOTO € OOSBHIO OCHOBHUTE MOMEHTH Ha ITUIaHA 3a
NPECTPYKTypUpaHe MpeJ| Te3u, KOUTO Ouxa Omin 3acerHanu. [IpoBusuu 3a ObJeniyu 3aryou ot
JeHHOCTTa HE ce IPU3HAaBar.

CymMara, KOsTO ce Mpr3HaBa KaTo MPOBU3HUS, CE U3YHCIsIBA Ha 0a3a Hali-HaIe)KTHATA OI[CHKA Ha
pa3xoauTe, HEOOXOIMMHU 3a ypEXKIaHE Ha CErallHO 3aJb/DKEHHE KbM Kpas Ha OTYETHHUS
MEPUOJI, KaTO CE€ B3eMaT B MIPENBUJl PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU ChC CETAIIHOTO
3aabinkeHne. KoraTo chImecTByBaT peamiia mogo00HN 3ab/DKCHHIS, BEpOsiTHATA HEOOXOAMMOCT
OT U3XOJSII MOTOK 3a MOracsBaHe HA 33JIbJDKEHUETO ce OMpeJeis, KaTo ce OT4eTe Ipynara Ha
3aIbJDKEHUATa KaTo I1su10. [IpoBu3mHTE C€ AMCKOHTHpAT, KOraro e(eKThT OT BPEMEBUTE
pasIuKH B CTOWHOCTTA Ha MAPUTE € 3HAUUTEIICH.
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O6G3HIGTCHI/I$I OT TPCTU JiIMlla BB Bpb3Ka C AAACHO 3aABJDKCHUEC, 3a KOUTO ,}:[py)KeCTBOTO €
CUT'YpHO, Y€ M€ IOJYYH, CC IPU3HABAT KAaTO OTACJIICH aKTHB. To3u akKTHB MOXE M 1a HE
HaJBHIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIPOBU3UA.

[IpoBusuuTe ce mpepasriiekIaT KbM Kpas Ha BCEKH OTUYETECH MEPUOJ U CTOMHOCTTA MM ce
KOPHUTHPA, 3a Ja C€ 0Tpa3u Hail-mo0paTa IpHOIM3UTEIHA OIICHKA.

B cnyuyaute, B KOMTO ce cuuTa, Y€ € MAJIKO BEPOSITHO /a BB3HUKHE M3XOMSII MOTOK Ha
WKOHOMUYECKH PECYpCH B pe3yiTaT Ha TeKyIlo 3aIb/DKeHHEe, MacHB HE C€ IpH3HaBa.
VYcnoBHUTE MacHBM CJE€/iBa Ja CE€ OLEHSBAT IOCJEIBAIIO MO MO-BHCOKATa CTOMHOCT MEXIY
ommucaHaTa MO-TOpe CpaBHMMAa IPOBHU3US M IbPBOHAYAIHO TpU3HATATA CyMa, HaMmalieHa C
HaTpyHaHaTa aMOPTH3AIIHSL.

BCpOHTHI/I BXOOAIIM IMOTOOM HAa HWKOHOMHUYECKHU II0JI3M, KOUTO BCC OHIC HC OTTOBApAT Ha
KPUTEPUUTE 3a IMTPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.16. HecurypHOCT Ha C4€TOBOJAHUTE MPUOIUZUTETHU OLIEHKH

[Mpu wm3roTBsiHeTo Ha (HUHAHCOBHA OTYET PHKOBOJICTBOTO IMPAaBU PEIUIA TPEIIOIOKEHUS,
OLICHKH U JOIYCKaHW OTHOCHO IIPU3HABAHETO U OLICHABAHETO HA AKTUBU, IIACUBH, IIPUXOAU U
pasxonu.

I[eﬁCTBHTGHHHTe pesyjaTtatu Morar Ja C€ pasjindaBaT OT IPEAIOJIOKCHUATA, OLUCHKUTE H
JOITyCKaHUATa Ha pPbKOBOACTBOTO U B PEAKHU ClIydan CbOTBETCTBAT HAIIBJIHO Ha IMPEABAPUTEITHO
OILICHCHUTC pPE3yJITaTHU.

WNudopmarus OTHOCHO CHINECTBEHUTE MIPEIITOIOKEHHS, OIEHKH U JOITyCKaHWsI, KOUTO OKa3BaT
Hal-3HAYUTEITHO BIIMSHUE BHPXY MMPU3HABAHETO M OILICHSIBAHETO HA aKTUBH, TACUBH, TIPUXOIHN U
pa3xo/u € MpeacTaBeHa Mmo-1aomy.

4.16.1. OnpeneJisiHe HA OYAKBAHM KPeIUTHH 3aryou

Ha Bcsika oTdeTHa nata Opy’>KecTBOTO OLCHSBA W ONpENeNisl OYaKBaHWUTE KPEAWTHH 3aryOu Ha
THPTrOBCKUTE W JIPYTH B3€MaHHUS KaTO Ce€ B3eMa MpPEBUJ IsilaTa pasyMHa M apryMEHTHpaHa
MHpOpMAaLKs, BKIIOYUTEIHO U 3a Obaemy nepuoad. llpu oueHkaTa cu Ipy>KeCTBOTO OTUMTA
NpOMsIHATa B PUCKA OT HACTHIIBAHE HAa HEW3IIBIHCHUE TPe3 OYaKBaHHS CPOK Ha (PMHAHCOBHS
WHCTPYMEHT W ce Oa3upa B 3HAUUTEIHA CTENEeH Ha MPOTHO3W, MPHONM3UTENHA OICHKA H
IPELeHKa 38 MAaKPOMKOHOMUYECKUTE YCIOBHS, MKOHOMHUYECKHUS CEKTOP U reorpad)ckus peruoH,
OT 3HAueHHWE 32 BCEKM KOHTpPAreHT, B JONBIHEHHE KbM MHHAJ ONHT M CHCHUPUYIHH,
ONEpaTUBHU M JAPYTHM HWHIUBUIYaJTHH XapakTepucTUKW. JlombaHuTenHa wuHpopmanus e
MPEAOCTAaBEHA B MPUWIOKEHUE 4.6.

4.16.2. CripaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PproBoACTBOTO TOJara ycwius 3a OLEHSABaHE Ha CHpaBeAiMBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHo 3aKOHa 3a JIpY)KeCcTBaTa ChC CIICIUalIHA WHBECTUIIMOHHA
eI U 32 JpY’KeCTBaTa 3a CEKIOPUTH3aLus Mpeau NpuaoOruBaHe HAa UMOT U KbM Kpasi Ha BCsKa
¢uHAaHCOBa TOIMHA WHBECTUIIMOHHUTE MMOTH C€ OLIEHSIBAT OT EKCIEPTH C KBaJU(HUKauus B
taszu obnact. ONEHKUTE KbM Kpasl Ha (PMHAHCOBATa TOJIMHA CE MPEJICTABAT BbB (PMHAHCOBUTE
OTYETH CBIIACHO M3UCKBAHUATA Ha CUETOBOJHOTO 3aKoHOnaTencTBo. [lpuxonute u pasxomure
OT OIIEHKaTa Ha CIpaBe/UIMBaTa CTOWHOCT Ha WHBECTHIIMOHHUTE WMOTH C€ NpPU3HABA BBHB
BCEOOXBAaTHUA TOXOL.
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4.16.3. Cpok Ha JU3MHTOBHUTE I0TOBOPH

[Ipu ompenensiHe Ha CpOKa 32 JU3UHTOBUTE JTOTOBOPH, PHKOBOACTBOTO B3eMa MPEIBU BCUUKH
(akTh U OOCTOATENICTBA, KOMTO Ch3/1aBaT MKOHOMHUYCCKH CTUMYJ Jla YNPaKHSBAT OMIHUS 32
yAbDKaBaHE WM HE YIPaXHSIBAT OMIHWA 3a NpekparsBaHe. Ommuure 3a yAbDKaBaHe (WM
MIEPUOANTE CIIe]] ONIMHUTE 3a MpEeKpaTsBaHe) ca BKIIOYEHH B CPOKAa Ha JIM3WHTA CaMO aKo €
JIOCTaThUHO CUTYPHO, Y€ JIM3UHTOBUSAT JIOTOBOP € YABIDKCH (WK HE € TIPESKPaTeH).

5. Ilpuxoau ot aeiiHOCTTA

B xuasau JieBa 30.06.2023 30.06.2022
[Tpuxoau ot HaeM 563 549
[Tpuxoan oT mpoaxOou Ha UMOTH - 212
0010 NpUX0aH OT MPOIAKOH 563 761
Hpyru npuxoau 24 21
OB1O: 587 782
6. Pa3xonu 3a geiiHocTTa

B xuasaam aeBa 30.06.2023 30.06.2022
Pa3xoau 3a BEHIIHU yCITyTH (57) (82)
Bb3HarpaxaeHus Ha 00CIyKBaIIOTO APY>KECTBO @an (27)
I[pexu orepaTUBHH Pa3X0/Id, CBbP3aHU C HIMOTH (64) (123)
Pazxoam 3a BE3HArpakJeHUs (21) (1)
Pazxoam 3a ocurypoBku 2 2
BayaHcoBa CTOWHOCT Ha TPOAICHH aKTHBU - (200)
Npyru pasxonn 3 @)
OBIO: (164) (452)

Pa3xoaure 3a BbHIIHU ycJayru ca GopMUpaHH, KAKTO CJIe[ABA;

o [lazapuwm onieHku — 17 XWI. IB.

e Takcu — 12 xun. iB.

e JloBepeHHK Ha OOIHMTaIIMOHEPUTE U OAaHKA - JAETIO3UTap — 8 XHJL. JIB.

e  OIUTOPCKU YCIYTH — 7 XHIL. JIB.
e 3acTpaxoBKH — 6 XWIL JIB.

e Jlpyru — 7 XWI. JIB.

HpeKI/ITe OMmepaTuBHU pa3xoau, CBbLpP3aHu ¢ UMOTH Ca (l)OpMI/IpaHI/I, KaKTO cJieaABa:

e MecTHH maHbBIHX U TakcHd — 30 XUIIL. JIB.

° OXpaHa Ha HCABMXKMMH UMOTH — 20 xu. nB.

e 3acrpaxoBku — 10 xu. jB.
o EnexTpoeHeprus — 3 XHJl. JIB.

e Jlpyru — 1 xu. nB.
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7. DMHAHCOBH MPUXOAU U Pa3X0au

B xuasiam JieBa 30.06.2023 30.06.2022
Pasxozu 3a IMXBH 110 3a€MH H JIP. (536) (426)
BankoBM TakcH, KOMUCHOHH U JIp. (10) (42)
OB O: (546) (468)

duHaHCOBUTE pasxoau NpeaAcCTaB/IsIBAT pPasxoJu 3a JIMXBU U 3aAIJIATCHU TaKCH U KOMHUCHOHHU

BBB Bpb3Ka C IMMOJTYUCHU 0aHKOBU KpeauTu u 06J'II/IFaI_II/IOH6H 3acM.

8. UuBecTHIIMOHHA NMOTH

B xuasau JeBa 3eMu- TepeHU Crpaau u (011)1101]
KOHCTPYKIIUHU

OT4eTHA CTOHOCT

Canngo ksMm 1 ssHyapu 2022 r. 32 167 9042 41 209

[Mpunoburn 439 4 602 5041

[Mpexmacuduiupanm (10 934) -1 (10934)

[MpomaneHu (200) - (200)

[MpoMeHH B CripaBeIMBAaTa CTOMHOCT 1451 (835) 616

Canno kM 31 nexemBpu 2022 1. 22 923 12 809 35732

B xuuasam geBa 3emu- TepeHu Crpaau u Oo6mo
KOHCTPYKIHUHU

OT4eTHA CTOIHOCT

Canno ksMm 1 ssayapu 2023 1. 22 923 12 809 35732

Caano xkbM 30 ronu 2023 1. 22923 12 809 35732

KoM 30 roun 2023 r. HeIBHXXKMMH MMOTH ¢ o0ma OaancoBa cToMHOCT 35 732 Xui. JB. ca
3aJI0KEHM KaTo oO0e3ledeHre KakTo cileaBa: 3a OaHkoBM 3aeMu - 26 139 xwm. aB. 3a
oOmuranroHed 3aeM — 9 593 xwuir. 1B.

Otnanenure mox HaeMm akTuBH KbM 30.06.2023 r. npeacraenssat 49,08 % ot oOmus pasmep Ha
akTuBUTE Ha J[pyXKECTBOTO.

KoM 30 rorm 2023 1. HAMa HeTIaTeHn HaeMH KbM Jlpy>KecTBOTO.

3a nepuoJa ApyxKEeCTBOTO HEC € U3BBPHIBAJIO CACIIKU 3a IOKYIIKA WIIN npoz[a>K6a Ha HOB aKTHB
Ha CTOﬁHOCT, HaJaBHUIIIaBaIa ¢ 5 Ha CTOMHOCTTA Ha CCKIOPUTU3SUPAHUTE aKTUBU, KAKTO U TaKUBa
CACJIKU, U3BBPUICHU CJIC JaTaTa Ha U3TrOTBAHC Ha MCKINHHUA (1)I/IH8,HCOB OTYCT.

[Tpe3 otyetHus nepuon JpyKecTBOTO HE € U3BBPIIMIO CTPOCKH, PEMOHTH U TOJA0OpPECHHUS Ha
HEJBUKUMU UMOTH.

IIpenocraBenu aBancu

B xuasam Jiesa 30.06.2023 31.12.2022
[penocraBenu aBaHCM  3a  TIOKylKa  Ha 903 903
WHBECTHIIHOHHU UMOTH

OB O: 903 903

ChriacHo KJay3urte B IIPEJBAPUTEITHUTE JOTOBOPH H MOCTE/IBAIIMTE aHEKCH, 3a aBaHcu oT 903
XHJI. JIB. COOCTBEHOCTTA BbPXY HMOTHUTE Ciie/[Ba a ObJie MpexBbpiieHa B cpok Jio 31.12.2023 r.
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9. AKTHBH 3a npoaaxoda

B xuasau JieBa 30.06.2023 31.12.2022
Hensmxumu umMotu 11 462 11 462
OBIIO: 11 462 11 462

AxTHBHUTE 3a Tpomaxba ca mpekIacu(pUIMpaHW WHBECTUIIMOHHW WMOTH W TIPEACTaBISBAT
HEJBIDKMMH HMMOTH, KOUTO ca pa3paboTeHH C Iien mpojxaxda, KaTo clieaBa jaa ObaaT

peanusupanu 10 m.12.2023 r.

AKTHBHUTE 32 TIpoJIak0a ce OTYNTAT IO CIIPaBEUTHBA CTOHHOCT.

Kosm 30 roru 2023 r. HeaBWOKMMH MMOTH ¢ o0ma Oanancosa croiHOcT 11 462 xuim. aB. ca

3aJI0’KEHH KaTo oOe3reueHne 3a 0aHKOBH 3a€MHU.

10. THpProBCcKH U APYrd B3eMaHHUS

B xuasam JieBa 30.06.2023 31.12.2022
Hpyru B3emanus 3 1143
OuakBaHU KPEITUTHU 3aryOd Ha JPYTH B3EMaHUsI - 3)
OBLIO: 3 1140

Bewnukn B3emanus ca kpaTkocpodHu. HerHata OamancoBa CTOWHOCT Ha THPTOBCKUTE U JAPYTH

B3€MaHMs ce IIpUeMa 3a pasyMHa IpUOIU3UTEIHA OLEHKA Ha CIIPaBeJIuBaTa UM CTOMHOCT.

11. l'[apwum CpeacTBa U MAPUYHU €EKBUBAJCHTHU

B xuasam ieBa 30.06.2023 31.12.2022
[Napwuanu cpencrBa B Opoii 1 1
[Napuunu cpeycTBa B OaHKH 114 172
OB O: 115 173

Ilapuunute cpenctBa B J€eBa ca OLGHEHM II0 HOMMHAJIHAaTa HMM CTOMHOCT, a TE€3H B
yy)KJIeCTpaHHa BaJlyTa IO 3aKIO4YMTeNHHA Kypc Ha BHDB kbM kpas Ha OTYETHMS NEpUOA.
Pasnukure oT npoMsHa Ha BAJIyTHUTE KypCOBE Ca OTYATAHHU KaTO TEKYIIW MPUXOJU, CbOTBETHO

pasxou.

12. Kanuraj

KoM 30.06.2023 r. coOcTBeHHAT KanuTai € B pa3mep Ha 14 717 Xum. 1IB., KOWTO CTPYKTYPHO Ce

pasnpeaciia KakTo CiicaBa:

®  3amucaH KanuTajl
®  3aKOHOBHU PE3EPBU
e HepasmpezelieHa nevanda

e Tekylla 3aryba

12.1. PeructpupaH Kanurtai

HpyxectBoto e ¢ kamutan 650 000,00 meBa , pasmpenenen B 650 000 Oposs 0OMKHOBEHH
Oe3HaIMYHM CBOOOJHONIPEXBHPIISEMH aKI[MKM C MPABO Ha IJlaC ¢ HOMHUHAJHA CTOWHOCT 1 JieB

BCsKa €aHa.

650
844
13 346
(123)

OCHOBHHUAT KaluTaJj € 3allicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M3 AJI0 BHECCH.
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Bun 30.06.2023 31.12.2022
AXIIAY HAITBIIHO ITUIATEHU 650 650

- B HA4AJIOTO HA TOIMHATA 650 650

- eMUTHUPAHU TIpe3 TOAMHATA - -

AKIUY HAITBJIHO IVIATEeHU 650 650

e Co0OcTBeHHMIUTE HA KANMTAJA HA [[PyKeCTBOTO, ChIVIACHO KHUTA HA aAKI[HOHEPHUTE
kbM 30.06.2023, uznageHa ot lLleHTpajieH aemo3urTap, ca INpeACTABEeHH KAKTO

cienBa:
30 1oHu 30 ronu 31 nexkemBpu 31 nexkeMBpH
2023 2023 2022 2022
Bpoii akuun % bpoii akuun %
XOJIIUHT HEHTBP AJ] 229224 35.27 229 224 35.27
VII® [KB-CAJIA 43 240 6.65 31955 4.92
IPYTH 377536 58.08 388 821 59.81
650 000 100 650 000 100
Joxox Ha akmus
30.06.2023 30.06.2022
Tekyima neyanba / 3aryoa (B JB.) (123 349) (138 251)
Bpoii akiuu 650 000 650 000
Joxon Ha akumus (B JIB. 32 aKI[U) (0.19) (0.21)

12.2. Pe3epBHu
KbMm 30.06.2023 r. 3ak0HOBUTE pe3epBH ca B pa3Mep Ha 844 XUIL. JIB.
06110 pe3epsu B pazMep Ha 844 xui. JB.

13. HeTekyuu macuBu

B xuasam JieBa 30.06.2023 31.12.2022
3aapmkeHus 110 0aHKOBH 3aEMU 17 426 18 269
3aabmKeHus 110 OOJIMrallMOHEH 3aEM 978 1 956
OBl O: 18 404 20 225

KsMm 30.06.2023 r. [IpyxecTBOTO € KpeauTonoiaydares 1o 5 (mer) 0aHKOBH 3aeMa.

Ha 16 cenremBpu 2015 1. pyxecTBoTO emuTHpa obaurauuu B pasmep Ha 9 000 000 (mzeBer
MUJIMOHA) eBpo, pasnpezeineHd B 9 000 Opos OOMKHOBEHH, CBOOOJHO NPEXBHPIIIEMH,
Oe3HAIMYHH, JTUXBOHOCHHU, IOMMEHHU W 00e3ledeHr O0JMraiu ¢ HOMHUHAJIHA U eMUCHOHHA
croitHoct 1 000 eBpo BCsika eaHa.

JluxBara 1mo emucusTa obnmranuu € (QUKCHpaHa W € B pazMmep Ha 6,3 % roaummiHa JHMXBa,
HayKciIsgBaHa pu JmxBeHa kouBeHwst ISMA act/act (peanen Opoit 1HH B ieproia KbM peajieH
Opoii auu B ronuHarta). OOIUraMOHHUAT 3a€M € 33 CPOK OT 7 TOJUHHM C ILIECTMECEYHH JIMXBEHU
mwiamanus. [Tagexure Ha raBHunara ca Ha 9 pasHu BHocku 1o 1 000 000 eBpo, IbDKUMHU Ha
JaTarta Ha BCAKO 6-MECEYHO JIMXBEHO IUIalllaHe OT TpeTaTa roJuHa Ha OOIUIallMOHHUS 3a€M JI0
IBITHHS NIAJIEK HA EMHUCHSTA.
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EmutentsT € cxmouumn goroBop ¢, AbB-MaBectumuun” EOOQOJ] 3a goBepeHuk Ha

0o0JIUTaITMOHEPHUTE.

C pemrenue Ha OOMOTO cCHOpaHue Ha obmuranuonepure, mposeacHo Ha 08.03.2021 r. e mpuero
W3MCHEHHUE Ha YCJIOBUSTA 110 OOJMTaI[MOHHUS 3aeM, KaTO JIMXBATa CE MPOMEHS OT (PUKCHpaH Ha
IJIaBaIl HOMHHAJICH JIMXBEH MpoIleHT, Gopmupan ot 6-mecedeH EURIBOR ¢ mambaBka ot
3.75% (375 ©a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a majexuTe Ha TJIABHUIUTE ca
Ha 5 BHocku 1o 1 000 000 espo u 8 BHockH 110 500 000 eBpo, IBIKMMH Ha JaTaTa Ha BCIKO 6-
MECEUYHO JIMXBEHO TUIAIIaHe OT TpPeTaTa roJIMHa Ha OOJUTAIllMOHHUS 3aeM JI0 IIBITHUS MaJIeK Ha
EMUCHSITA.

3a oOe3medeHre Ha TIOTacsiBAaHETO HAa BCHYKHA B3EMaHHS Ha OOJHTallMOHEPUTE TIO
oOnuranuoHHus 3aeM, [[py)KeCTBOTO € YYpEAWIO UIOTEKH BBPXY COOCTBEHH HEIBUKUMH

MUMOTH, Haxos1mu ce B rp. Codust ¢ oryerHa ctoiHOCT 9 593 xui. JB.

14. Tekyuiu nacuBu

B xuasam jieBa 30.06.2023 | 31.12.2022
KpartkocpouHa 9acT Ha ABJITOCPOYHHN OAHKOBH 32€MU - 21A6HULA 11 707 11 369
KpaTtkocpouHa gacT Ha ABATOCPOYHU OAHKOBH 3aEMH - IUXEA - 16
KpaTkocpouHH 3aibIDKEHUS 110 OOJIUTAIIMOHEH 3aeM — 2IA8HUYA 1956 1956
KpaTkocpouHH 3aibIDKEHUS 110 OOJIUTAIIMOHEH 3aeM — JIUX6A 61 60
3aabIDKEHUS KBM JOCTABUULIN 272 244
[lomyuenu aBancu 942 531
JlaHbUHM 3a0bIDKCHUS 134 152
Hpyru KpaTKOCPOYHH 3aIBIDKEHUS 22 17
OBIO: 15 094 14 345

JlaHbuHUTE 33IBIDKEHMSI B pa3Mep Ha 134 Xuil. JIB. BKJIIOYBAT 3ab/DKCHUS 32 MECTHH JaHbLU U
TaKCH U 3a JIaHBK BBPXY JI00aBeHATa CTOIHHOCT.

Jpyru KpaTKOCPOYHH 33BJDKEHHS B pa3Mep Ha 22 XHJI. JIB. BKIIOYBAT 3abJDKSHUS O JIMXBH
3a 3a0aBa B pa3Mep Ha 14 Xuil. JIB. U IpYTH B pa3Mep Ha 8 XHJI. JIB.

15. Cebp3anu Juua
Cbp3anuTe auila Ha J[py»ecTBOTO BKIIIOYBAT:
e  AKITMOHEpUTE Ha IPY>KECTBOTO
Xonmunr LHentsp AJl — akumonep ¢ 35.27% yuactue u 1ip.
v Open Pasrpan AJl — npiiepHo Apy»’ecTBO Ha XOJIIUHT HEHTHP A/l
e Kito4oB yrpaBiieHCKH MEPCOHA

Axo He e HN3PUYHO YIIOMCHATO, TPAH3aKIHMUTE CHC CBBP3aHU JIMIa HE Ca M3BBPIIBAHU IIPU
CIICIIMaJIHA YCJIOBUA U HC Ca MPEAOCTABAHU WUJIKM MTOJIyUYaBaHU HUKAKBU rapaHIIUU.

15.1. Caeaku cb¢ CBbP3aHM JHUIA

Hpe3 OTUCTHHA TII€puoJla HE Ca CKIHYBaAaHU CACJIKU CbC CBLP3aHU JIMIIA,
BB3HAIpaXJICHUATA Ha KIIFOYOBUSA YIIPABJIICHCKH IIEPCOHAJI.

OCBCH

15.2. Caeaku ¢ KJI0Y0B YNPABJAEHCKHU MEPCOHA
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KrouoBusr YIpaBJICHCKU NEPCOHAT Ha ﬂpy)KGCTBOTO BkiIrouBa ChBeT Ha JUPEKTOPUTE U

W3nenauTtenen JTUPEKTOP. Pasxomure 3a BB3HAIrpaXXJACHUATA Ha KIIOYOBUA YIPABJICHCKU

nepcoHal ca CJICAHUTE:

KpaTkocpounu Bb3HArpaIeHusi 3a TeKylaTa roauHa :

e Bu3HarpaxkicHue 18
e OcurypoBku 2
O6mo: 20

15.3. Pa3zueTn cbC CBbP3aHM JIMLA B KPasi HA epUOA

KoM 30.06.2023 . JIpyKecTBOTO HSIMa pa3deTH ChC CBhP3aHU JIUIA.

16. IlpoBu3uu, yCIOBHH AKTHBH U YCJIOBHU NACUBHU

HpCS roaruHa HE Ca HAYMCJICHU NPOBU3HHU U HE Ca IPU3HATH YCJIOBHU aKTHBU U ITACHBHU.

17. Kateropuu (puHaHCOBH AKTHBHU U MACUBH

banancoBuTe cToifHOCTH Ha QUHAHCOBUTE aKTHUBHU U MAacWBH Ha J[pykecTBOTO Morar ja Obaar

MpeACTaBCHU B CJICAHUTEC KaTCTOPUM:

B xuasam jieBa 30.06.2023 | 31.12.2022
®UHAHCOBH AKTHBH
QUHAHCOBU AKMUBU, OMYUUMAHU N0 AMOPMUIUPAHA COUHOCT
Herexyuu aktuBu:
[IpenocTaBenu aBaHcH 903 903
Tekynu aKTUBHU:
Hpyru B3emanus 3 1140
ITapu ¥ mapuyHU €KBUBAJIEHTU 115 173
1021 2216
DOUHAHCOBY NMACHBU
Qunancosu nacusu, OMyumany N0 amMoOpPMUUPaAHa CMotUHOCM
Herexymu nacusu:
3agbmKeHus 110 OaHKOBU 3aEMU 17 426 18 269
3aabKeHys 110 00JIUTallMOHHU 3aEMU 978 1 956
Tekyuu nacuBu:
Kpatkocpouna gacT Ha JBITOCPOYHN OAHKOBU 3a€MHU 11 707 11 385
3aabmKeHUs 110 OOJUTallMOHHN 3aEMU 2017 2016
TBpProBeku 3aIBIKEHUS 1214 775
Hpyru 3anpmxkeHns 156 169
33498 34 570

BwB BpB3Ka ¢ npunaranero Ha MCOO 9 OuHAaHCOBU MHCTPYMEHTH, (PMHAHCOBUTE aKTHBH Ha

APYXKECTBOTO Ca KHaCI/I(bI/II_II/IpaHI/I B KaTeropusdTa (l)I/IHaHCOBI/I aKTHUBH,

OTYUTAHU II0

aMOpTU3UpaHa croHOoCT. DMHAHCOBUTE IMACUBH Ca Knacn(bnunpaﬂn B KaTeropusTa (bPIHaHCOBI/I

IMacuBH, OTYUTAHU 10 aMOpPTU3HUPpaHA CTOMHOCT.

18. PuckoBe, cBbp3aHu ¢ (HUHAHCOBUTE HHCTPYMEHTH

ﬂp}I}KCCTBOTO € M3JIOKCHO Ha pa3JIMYHU BUIOOBEC PHUCKOBE IO OTHOLICHHUE Ha q)HHaHCOBI/ITe CH

WHCTpyMeHTH. Hali-3HaunMuTe (UHAHCOBU PHUCKOBE, HA KOWTO € M3JI0kKeHO J[pykecTBOTO ca

nasapeH pUCK, KpCAUTCH PUCK U JIMKBUJICH PUCK.
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VYnpasnenuero Ha pucka Ha JIpyKECTBOTO c€ OCBIIECTBSIBA OT ChBETa Ha TUPEKTOPHTE.
[Ipuopurer Ha PBHKOBOJICTBOTO € Ja OCHTYPHU KPAaTKOCPOYHUTE M CPEIHOCPOUYHHM HApHIHU
notoud. JIBIrocpoyHHTE HMHBECTHLIMU C€ yIpaBIsBaT, Taka 4Ye Ja HMaT IBITOTpaiiHa
BB3BPAIaeMOCT.

Bceneacteue Ha m3mon3BaHeTo HAa (MHAHCOBH WHCTPYMEHTH J[py’KeCTBOTO € M3IIOKEHO Ha
Ma3apeH PUCK U MO-KOHKPETHO Ha PUCK OT MPOMEHHU BHB BAIyTHUS KYPC, INXBEH PUCK, KAKTO U
PUCK OT TMpoMsHAaTa Ha KOHKPETHH II€HH, KOETO c€ IBJDKH Ha OlepaTHBHATa W
WHBECTULIMOHHATA AEUHOCT Ha J[py>KecTBOTO.

AHAaJIM3 HA a3apHHUS PUCK

e BaJjyreH puCK - IO-TOJsIMATa 4acT OT CHEJNKUTE Ha J[pyKeCcTBOTO Ce OCHIIECTBABAT B
Obarapcku neBa. Caenku B €BpO, HE MPEAINoJaraT n3jaraHe Ha BajlyTeH PUCK, [TOpaIu
(buKCcHpaHHs Kypc Ha €BpPOTO CIPSIMO JIEBa.

e JluxBeH PHCK - MOJWTHKAaTa Ha J[py>KECTBOTO € HAacOo4YeHa KbM MHHHUMH3HpPAHE Ha
JUXBEHUS PUCK TIPH JBJITOCPOYHO (HuHAHCHpaHEe. [Ipy’KeCTBOTO HMMa JBJITOCPOYHHU
3aeMH, KOUTO ca ¢ pukcupanu quxseHH npoueHTd. KoM 30 ronn 2023 . IpykecTBOTO
€ M3JI0KEHO Ha PHUCK OT NMPOMSHA Ha Ma3apHHUTE JUXBEHH HMPOLECHTH MO OAaHKOBHTE CH
3aeMH, KOMTO Ca C IIPOMEHJIMB JINXBEH MPOLEHT. Beuuku apyrn GpuHaHCOBM aKkTHBH U
nacuBy Ha JIpyecTBOTO ca ¢ (PMKCHpPaHH JIUXBEHHU MPOLECHTH.

e Jlpyru ueHOBM pHMCKOBe - [/Ipy>KeCTBOTO HAMA KPAaTKOCPOUYHH MHBECTHUIIMH, KOUTO /2
ce ThPryBaT Ha IyOJIMYeH Has3ap U Ja uMaT IPOMEHJIMBY HUBA HA LICHUTE.

AHaJIN3 HA KPeAUTHHUA PUCK

KpeauTHusAT prCK TpencTaBisiBa PUCKBT JaJICH KOHTPAreHT Jla He 3aIUIaTH 33bJDKEHHETO CH
kbM JIpyxecTBOTO. JIpyKECTBOTO € H3JI0XKEHO HAa TO3M PHCK BBB Bpb3Ka C pa3IUuHH
(MHAHCOBM MHCTPYMEHTH, KaTO HAlp. Bb3HUKBAHE HA B3EMaHHs OT KJIHMEHTH, JCMO3MpaHe Ha
cpencra u apyru. Vsnaranero Ha JIpy»ecTBOTO Ha KPEAUTEH PHCK € OrPaHHYEHO JI0 pa3Mepa
Ha OanaHcoBaTa CTOWHOCT Ha (DMHAHCOBHTE AaKTHBH, NPH3HATH B Kpas Ha OTYCTHUS
nepro Bk mpuinoxenue 17).

Jpy>XecTBOTO PEIOBHO CII€/IM 32 HEU3IIJIHEHHUETO Ha 33 /bJDKEHUSATA HA CBOU KIIMEHTH U JIPYTH
KOHTpPareHTH, YCTAaHOBEHW WHAWBHYalHO WJIM HAa TPYIM, M HM3MOJ3Ba Ta3u MHPOpMamus 3a
KOHTPOJI Ha KpeauTHus puck. Koraro pasxoaure He ca IpeKaJeHO BUCOKH, c€ Ha0aBAT U
W3IIONI3BAT JIAHHW 32 KPEeIUTeH PEUTHHT OT ()MHAHCOBM OTYETH HA KIUCHTUTE U JAPYTUTE
KoHTpareHTu. [lonutuka Ha [pyKECTBOTO € Ja U3BbPLIBA TPAH3AKLIHUUA CAMO C KOHTPAreHTH C
JI00Bp KpeIUTEeH pelTHHT. PBKOBOJACTBOTO Ha Jpy»KeCTBOTO CUMTa, Y€ BCUUKH rOPECIIOMEHATH
()MHAHCOBU aKTUBH, KOUTO Ca C HACTBITMI MAaJeX Ipe3 MPEACTaBeHUTe OTYCTHHU MEPHOIH, ca
(MHAHCOBU aKTHUBH C BUCOKA KPEIUTHA OIICHKA.

JpykecTBOTO He NMpenocTaBsiio (UHAHCOBHUTE CH aKTHBU KaTO 00€3TeUeHHE 110 IPYTH CACIKU.

KpeautHusAT prick OTHOCHO Hapy M MapUYHU €KBUBAJIEHTHU CE CUHUTA 32 HECBILECTBEH, THH KaTo
KOHTpareHTuTe ca OaHkW ¢ JnoOpa pemyTamus W BHCOKAa BBHINHA OIEHKA HA KPEIUTHHS
pEeUTHHT.

AHaIN3 HA JHKBUAHUAA PUCK

.HI/IKBI/I,Z[HI/ISIT PUCK NPEACTaBJIAIBA PUCKBT I[py)KeCTBOTO Ja HEC MOXEC Oda IIoracu CBOUTC
3aABbJDKCHUA. ﬂpy)KCCTBOTO Imocpeia HyXAUTE CU OT JIMKBUAHU CPECIACTBA, KATO BHUMATCIIHO
CJICIU IIAIaHUATA IO MOTaCUTCIHUTE IJIAHOBC HA ABJITOCPOYHUTE (1)I/IHaHCOBI/I 3abJIDKCHUA,
KaKTO M BXOJAIIWUTE W U3XOAAIIN IMApUYHU IIOTOIM, BB3HUKBAIIX B XOJa Ha OII€paTHBHATa
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neiiHocT. HykauTe OT JUKBUIHM CPEICTBA ce CiemaT Ha Oa3zarta Ha 3(0-THEBHU MPOTHO3W.
Hyxmute oT MMKBUAHM CpelcTBa B IBITOCPOYEH IuIaH - 3a mepuogu ot 180 u 360 mawm, ce
OMpeAeNAT MeceuyHo. HyXauTe OT Mapu4HU CPEeICTBAa C€ CpaBHABAT ChC 3aCMHTE Ha
pasnoyiokeHue, 3a Jaa ObJaT YCTAHOBCHHW H3IMUINBIM Wi aeduimtd. To3n aHamu3 ompenens
JIANTA 3a€MHTE Ha Pa3oJIOKEHHUE IIe ca TOCTAaThYHH, 32 Ja MMOKPUAT Hy X IuTe Ha J[pyxkecTBOTO
3a TIeproza.

HpyxecTBOTO ABpKK Tapu B OpoH, 3a Jla Tocpemnia INKBUIHUTE CH HyXau 3a nepuoau a0 30
qaU. CpejicTBa 3a IBJITOCPOYHHUTE JIMKBUIIHU HYXKIIU CE€ OCUTYPSIBAT Ype3 3a€MHU B ChOTBETHHSI
pasMep 1 poax0da Ha IBJITOCPOYHH aKTHBH.

DOUHAHCOBUTE AKTUBHU KATO CpPpE€ACTBO 3a yIpaBJ€HUE HA IUKBUIHUSA PUCK

IIpu oueHsABaHETO M YyNpPaBICHUETO Ha JMKBUAHHUA PUCK [pyKeCTBOTO OTUMTA OYAKBAHUTE
Mapu4HU IOTOLM OT (PMHAHCOBH MHCTPYMEHTH, [TO-CIELUAIHO HAIMYHUTE APUYHHU CPECTBA U
THPrOBCKM B3eMaHHsA. HanuuHuTe mapuyHU pecypcH U ThPTOBCKM B3€MaHHs HE HaJBHUIABAT
TEKyIIUTE HYXAM OT M3XOHAl] NapudeH NoTok. (OuakBaHHATA Ha PBHKOBOJCTBOTO 3a
OCHTYpsIBaHE Ha HY>KHUTE NAPUYHU CPEICTBA 3a 00CIy)KBaHE Ha KPaTKOCPOUHUTE 33T bIKCHHS
ca CBBp3aHM C TIIOCTBIUICHHATA OT OCHOBHATa JEWHOCT, KAaKTO HM OT MpoaaxOu Ha
WHBECTUIIMOHHYU UMOTH, 33 KOMTO CE€ BOAAT IIPEIBAPUTEIHH Pa3rOBOPH.

19. lloanTHKA 32 ynpaBJieHHe HA KANIMTAJIA
JpyKecTBOTO ynpaBiisiBa KalHWTaNa CH Taka, 4e 1a OCUTYpH:

- CIla3BaHC Ha 3aKOHOBUTC H3HUCKBAHUA OTHOCHO [OPYXKECTBAa CHC CHIClHaliHa
MHBCCTHIIMOHHA 1ICJI;

- (hyHKIMOHHMPAHETO CH KaTO ACHCTBAIIO MPEANPUATHE;

- MakCHMaJlHa Bb3BpalllaeMOCT 3a COOCTBEHHUIIUTE, 4Ype3  ONTUMHU3AIUSI  Ha
CHOTHOIICHHETO MEXIy IBJT M KamuTal (Bb3BpPAIlaéMOCTTa Ha WHBECTHUPAHUS
KamuTan).

HeJ’ITa Ha P"LKOBO,Z[CTBOTO € Jda IoAABbpiKa AOBEPUCTO HAa HHBCCTUTOPUTEC, KPECAUTOPUTC U
nasapa v a rapaHtupa 6’BILCI]_IOT0 Ppa3BUTHUC HA APYKECTBOTO.

PwvroBopcTBOTO Ha  JIpyKecTBOTO ompeienss pa3Mepa Ha HEOOXOJUMHUS  KalHTal
NPONOPLMOHAIIHO HAa HUBOTO HAa PHCK, C KOHTO C€ XapaKTepU3UpaT OTIEIHHUTE ACHHOCTH.
[MonnbpkaHeTo U KOPUTHPAHETO Ha KalUTajloBaTa CTPYKTypa ce M3BBPIIBA B TACHA BPbB3Ka C
MIPOMEHUTE B HKOHOMHYECKUTE YCIOBHA, KAaKTO M B 3aBUCHMOCT OT HHUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHUTE AKTUBH, B KOUTO ce HHBecTHpa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE€ M3I10JI3BAT
3a yIpaBJiCHUE Ha KallUTAIOBAaTa CTPYKTYpa ca: TUBHJICHTHA MOJIMTHKA; IPOIak0a Ha aKTHUBH, C
1eJl HaMalsiBaHe Ha HUBOTO Ha 3a[UIBKHSUIOCT W JIp. BCHUKM pelieHus 3a MPOMEHU B Ta3H
HacoKa Ce B3eéMaT IpH OTYMTaHe Ha OajaHca MeXIy IeHaTa W PUCKOBETE, MPHCHIIN Ha
pa3IYHUTE U3TOYHUIM Ha (prHAHCUpaHe.

20. Ch0uTHSI cyiel Kpasi HA OTYETHHSI IEPHOT

He ca Bp3HHMKHaIHM KOopurupaiu CHOUTHS WIH 3HAYUTEIHU HCKOpHUTHUpalunu CHOUTHUA MCKOY
JgaTrara Ha (1)I/IHaHCOBI/I$[ OTYECT U JJaTaTa Ha OTOPHU3HUPAHETO MY 3a U3JIaBaHEC.
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