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TJIEHMOOP KEITUTAJI AJ/ICHL]

IMPUJIOKEHUE KBM ®NHAHCOBUSA OTUET
kbM 31 nexemBpu 2022

1. Hndopmanusg 3a 1py:KecTBOTO

TJIEHMOOP KEIIMTAJ AJACHUI (/[pyxecTBoTO) € MMyOIMYHO AaKIMOHEPHO [IPYXKECTBO H
aKLMOHEPHO JIPYKECTBO ChC CHELMANIHA UHBECTHLHOHHA LIe/, PErucTpupaHo B bbirapus u BoucaHo B

Towproeckus peructsp, ¢ EMK 204509737, umiito akimu ce Thpryear Ha bbarapcka gonnosa bopca —
Codus A/

HpyxectBoTO € yupeaeHo Ha 21 mapt 2017 roauHa no pena v mpu ycJIoBUsATa Ha 3aKoHa 3a Apy>KecTBaTa
cve crenmanHa wHBectuumonHa wen (3ACHLL, orm.). CemanuimeTo W agpechT Ha YIMpaBlIeHHWE Ha
JIpy>kecTBOTO € rpaa Bapha, yn. [llunka Ne 10, et.5.

OCHOBHUSAT TpeMeT Ha AEHHOCT Ha IPY>KECTBOTO € HaOWpaHe Ha CpelcTBa, Upe3 M3JaBaHe Ha LEHHH
KHWKa, TOKYTKa Ha HEeIBIKMMH UMOTH W BEILHU TpaBa BbPXY HEIBWKUMH WMOTH, MU3BBPIIBaHE Ha
CTPOEXKU U MOA0OpEeHHUs, ¢ LieJl IPeJOCTaBIHETO UM 3a yMpaBleHUe, OTJaBaHe M0J HaeM, JIM3UHT WU
apeH[a u npojaxoaTa um.

HHBeCTI/IL[I/IOHHaTa OeJl Ha [OpPYKECTBOTO € HapacTBaHE Ha KanvuTajla 4Ype3 I[I/IBepCI/I(I)I/ILII/IpaHI/I
MHBCCTHUIIUHU B 6H3Hec, JKUJIMIIHA U APYTU UMOTH, XOTEJIN U 3€MH Ha TCPUTOPHATA Ha B’LJ’[FapI/IH.

HpykecTBOTO MMa eTHOCTENeHHa CHCTeMa Ha yTpaBJieHre U ce yrpapisBa oT ChBeT Ha IUPEKTOPHUTE B
CBCTaB:

e AceH AnekcaHapoB Bennukor — wieH Ha CbBeTa Ha TUPEKTOPUTE /HE3aBUCHM WIEH TI0 CMHUCHIIA Ha
3aKOHA M YCTaBa Ha JPYy>KecTBOTO/;

e ['eprana AtanacoBa MapuHoBa — Unen Ha CbBeTa Ha qupekTopuTe U M3mbiHuTeneH AupekTop;

e Banentuna Hukonaesa JlumurpoBa — Unen na CbBeTa Ha qupekTopure U HeroB [pencenaren;

Jpy>kecTBOTO ce ynpasssiBa U NpeAcTaBIsABa ONEpaTUBHO OT M3nbiaHUTENeH AUPEKTOP B JIMLETO Ha -
’ka ['eprana Atanacosa MapuHoBa.

OcBeH uneHoBeTe Ha CbBET HA AMPEKTOPUTE, KbM JAaTara Ha (PUHAHCOBMS OTYET B JIPY’KECTBOTO MMA
Ha3HAY€HO €JIHO JIMLE 110 TPYIO0BO NPaBOOTHOLUEHHUE.

JeiiHocTuTe MO eKcmoaTaluus M NOAAPBKKA Ha MPUAOOUTUTE HEABMKMMHU MMOTH Ca BB3JIOKEHHU Ha
»HoBue Mertanu” AJl, rp. JleBHs — TpeTo JMie No cMuchia Ha wi. 27, an. 3 ot 3JJCULJIC (obcnysxBaiio
npyxectBo no cmuchia Ha 3/ICULL, orm.). [eitHocTuTe O OpraHu3upaHe U BOJCHE HAa CYETOBOJHATA
OTYETHOCT ca Bb310keHH Ha ,, MK Akaynt™ EOO/I, rp. BapHa — TpeTo nuue no cMuchia Ha ui. 27, a.
3 ot 3JICHULIJIC (obcny»xBauio apyskectBo no cMuchia Ha 3JJCHULL, oT™m.)

Hacrosmus rogumen ¢byuHaHCOB OT4eT € 0100peH 3a u3naBaHe ¢ penieHre Ha CbBeTa Ha TUPEKTOPHUTE
ot 09 mapt 2023 roauHa.

2. ba3a3a u3rorBsine Ha (UHAHCOBHS OTYET H CYETOBOJHU NPUHIMIIH.

2.1. O6ma pamka Ha (UHAHCOBO OTYHTAHE

HPY)KCCTBOTO BOIAX CBOCTO TEKYLUIO CUETOBOACTBO U U3I'OTBS (1)I/IH3.HCOBI/ITC CH OTYETHU B CHbOTBCTCTBUEC C
HU3HMCKBAHHUATA HaA 6”[)J'IFapCKOTO THProBCKO U CUHETOBOJAHO 3aKOHOAATEJICTBO.
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MMPUJIO)KEHUE KbM ®UHAHCOBUS OTHET
kbM 31 nexemBpu 2022 (mpoabKeHHE)

2.1. O6ma pamka Ha puHAHCOBO OTYHTaHE (MPOTbJIKEHHE)

Hacrosiimsar ¢uHaHCOB OTYET € W3roTBEH B CHOTBETCTBHME C M3UCKBaHMATA HAa MeXIyHapoIHUTE
CYETOBO/IHM CTaHAAPTH, M3naHue Ha CbBeTa Mo MEXIYHApOIHM CHETOBOJHM CTaHAAPTH M MPHUETH 3a
npuioskenue ot EBpomneiickus cpro3. Kem 31 gexemepu 2022 r. MCC BkitouBaT MeskayHapogHUTE
CYETOBOJIHU CTaHIapTH, MeXIyHapoJHUTe cTaHAapTH 3a (prHaHcoBU oTdeTH (MC®DO), ThakyBaHusTa
Ha [locTossHHMS KOMUTET 32 pa3sicHeHrs U ThikyBaHusTa Ha Komutera 3a pazscaenns Ha MCDO.

MCC ce npeusgaBar BcsKa FOAMHA U Ca BAJIMAHU CaMO 3a TOJMHATA HA W3/1aBaHETO CU KaTo B TIX ce
BKJIFOUBAT BCUYKHM MPOMEHH, KaKTO M HOBHUTE CTaHAApTH W pa3sicHeHHs. ['onsmMa yacT oT TiIX He ca
MIPUITOXKMMH 32 IeHHOCTTA Ha MPeINPHUSITHETO, TOPaaH CrIeLM(PUIHITE BBIIPOCH, KOUTO Ce TPEeTHpaT B
TAX.

2.2. lIspBoHaYa HO TpHIarane Ha HoBH B nmpomMeHenn MC®QO, konTo ca B cHja 32 TeKyIIus
OTYeTeH NMepPHOJ

PvroBoacTBOTO Ha JlpyKecTBOTO ce € choOpasuio ¢ BCHUUYKM CTaHAApTH M Pa3siCHEHWs, KOWUTO ca
MIPUITOXKMMHU KBM HeroBara JEeHHOCT M ca TpHeTH opHLMaIHO 3a npunoxkenne oT EC kbM narara Ha
M3rOTBSHETO Ha HacTosuMs (uHaHCOB oTyeT. HampaBeH e mperyien Ha BIe3NWUTe B cuna oT | sHyapu
2022 r. NpOMEeHH B CHILECTBYBALIUTE CUETOBOJHHU CTAHIAPTH W Te HE HalaraT 3HaYUMH MPOMEHH 110
OTHOLLEHHWE Ha NpWJIaraHaTa npe3 TeKyllaTa roJiHa CUeTOBOJHA MOJTUTHKA.

PBKOBOACTBOTO Ha IPY’)KECTBOTO HE CUMTA, Ye € HEOOXOAMMO Jia OMIOBECTSABA B TOIUIIIHUSA CH (DUHAHCOB
OT4eT HAMMEHOBAHUETO Ha Te3U MexXTyHapOJHU CYETOBOIHU CTAHIAPTH U PA3SICHEHUS KbM TIX, B KOUTO
ca HarpaBeHHU MPOMEHH, GOPMAITHO 0JJ00pEHH UITK HeoJoOpeHH oT EBporelickus chi03, KOUTO I1ie Bis3aT
B cHlla B ObJiellle, Oe3 Te J1a ce OTHACAT WITH JIa 3acaraT CepHUO3HO JeiHocTTa My. [1o100HO uTHpaHe Ha
HAaUMEHOBAaHUS Ha CTaHOAPTU W PA3sACHEHUs KbM TAX, KOMTO HE ce Mpujarat B JIelHOCTTa Ha
JIPy’KecTBOTO OW MOIJIO Ja JIOBele 10 Hepa3dupaHe W JI0 TOJBEXKJaHe Ha TOTpeOUTeNuTe Ha
rH(pOopMalUs OT HACTOSIINS (PUHAHCOB OTYET.

2.3. C4eToBOAHHM NPHHIHNHA

DUHAHCOBHUSAT OTYET € U3rOTBEH B CbOTBETCTBUE C OCHOBHMTE CUETOBOAHU MPEANOIOKEHHs 3a TEKYLLO
Ha4MCIsBaHe W 3a nedcTrallo npeanpustue. Benpeku ue kbM 31 nekemBpu 2022 r. TeKyluTe NacUBH
MpeBUIIABAT TEKyLIUTEe aKTUBU ¢ 11 Xui. neBa, ppbKOBOACTBOTO € YBEPEHO, Ue Lie OCUTYPH pecypcH 3a
HaBPEMEHHOTO MOracsBaHe Ha 3aIb/DKeHHUSTA Ha APYKECTBOTO WIIH LIE MPEAOrOBOPU TEXHUTE NaAEkKH B
cllyyail Ha He0OOXOJMMOCT, C KOETO 111€ OCUI'YPH HOPMAIIHOTO MIPOTHYAHE Ha IEMHOCTTA U 3a B Obelle.
OreHkaTa Ha aKTHBUTE M MACHMBHUTE W M3MEPBAHETO HA MPUXOAMTE W Pa3XOAMTE C€ OCBILECTBSIBA MPH
cna3BaHe Ha MPUHLMIA HA UCTOpUYecKaTa LeHa. To31 NpuHUKMN € MOAU(ULMpPaH B ONpPeAeIeHHU clydan
C MpeoLIeHKaTa Ha HAKOM aKTUBM W/WJIM MTACUBH JI0 TAXHATA CIPaBe/IMBa CTOWHOCT KbM 31 1ekeMBpu Ha
TEeKyLlaTa ro/IMHa, KAKTO TOBA € MOCOYCHO Ha ChOTBETHUTE MECTa MO-HATAThK.

24. CpaBHHTEJTHH JAHHHU

CbriacHO OBJArapckOoTO CYETOBOAHO 3aKOHOAATENCTBO, (PMHAHCOBATa FOAMHA MPUKIOYBA KbM 31
JEKEMBPU U NPEANPUATHSATA ca JJIHKHU Ja MPeACcTaBAT FOAUIIHY (PMHAHCOBU OTHETH KbM ChllaTa AaTa,
3ae/IHO ChC CPAaBHUTEJIHHU JIAHHU KbM Ta3M Jara 3a MpeaAxoaHaTa roauta. [1py HeoOXoanMOoCT HIKOU OT
nepara B OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHME, B OTYeTa 3a medanbara wiaM 3arybara u Opyrus
BceoOXBaTeH AOXOA M B OTHeTa 3a NMapU4HMTE MOTOLM, NpeAcTaBeHW BbB (pUHAHCOB oTyeT 3a 2021
rOAMHA, KOUTO Ca CPABHUTEJHU JAaHHH, B HACTOALIMS OTUET ca peKnacupUUUPaHy ¢ Lell Ja ce MOoay4u
Mo-100pa chbMOCTABUMOCT ¢ AaHHUTe 3a 2022 ronuHa.
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MIMPUJIO)KEHUE KbM ®UHAHCOBUS OTUYET
kbM 31 nexemBpu 2022 (mpoabKeHHE)

2.5. CueTOBOAHH MPEINOJIOKEHUS H MPHOIN3ATEHA CIETOBOAHH OIl€eHKH

[Ipunoxxennero Ha MCC u3MCcKBa OT PHKOBOACTBOTO Ha JIPYXKECTBOTO JAa HapaBH HAKOW CUETOBOJHHU
MPEATONOKEHNS U IPUOIN3UTEIHN CYETOBOHN OLIEHKH MPU M3TOTBSIHE Ha (PMHAHCOBUTE OTHYETH, C LIeJ
onpeeNsHe CTOMHOCTTA Ha HIKOW aKTHBH, TACHUBH, MPUXOAN U Pa3Xo/u.

Te ce u3BbpIIBAT BB3 OCHOBA Ha Hail-no0para NpelLieHKa Ha PbKOBOACTBOTO, 6a3UpaHa Ha HCTOPUYECKHS
OIMUT M aHaJIM3 Ha BCUYKM (paKTOpH, OKa3BaIllM BIMSHHUE TPH JaIeHUTe 00CTOSATEICTBA KbM JaTaTa Ha
M3rOTBSHE Ha (PMHAHCOBHTE OTYeTH. JleicTBUTENTHUTE pe3ynTaTd OMxa MOIJIM J1a ce pa3jinuaBaT OT
MpeCTaBeHUTE B HACTOS NS (PUHAHCOB OTYET.

2.6. DYHKIHOHAJHA BATYTA H BAJTyTa Ha NpeJcTaBsiHe HA (HHAHCOBUTE OTYETH

ODyHKUMOHATHA BaJlyTa € BajyTaTa Ha OCHOBHAaTa MKOHOMMYECKA cpelld, B KOSTO €IHO TbPrOBCKO
IpyxkecTBO (PyHKLMOHMPA M B KOATO TJIAaBHO CE€ TeHEpPUpaT W W3pa3xolBar MapuiHUTe cpeacTsa. T
oTpa3siBa OCHOBHHTE CJICTIKW, CHOWUTHS W ycloBHWs, 3HauuMmHu 3a Hero. Ot 1 sHyapu 1999 ronuna
OBJITAPCKUAT JIeB € ¢ pukcupaH Kypc KbM eBpoTo: 1.95583 neBa 3a 1 eBpo.

JIpy>KeCTBOTO BOJAM CUETOBOJICTBO M ChCTaBs (PUHAHCOBMTE CH OTYETH B HAlMOHAHATA BaJyTa Ha
Peny6nvka Bbnrapus — Obnrapcku Jnies.

Bewnuky naHHM B HaCTOSIIIMS (PUHAHCOB OTUET ca MPEACTABEHU B XUJIS/IM JIeBa, OCBEH aKO Ha CbOTBETHOTO
MSCTO HE € MOCOUEHO Hello JIPyro.

2.7.  YyxkagecTpaHHA BaJayTa

Croenkure B Uy>kKAeCTpaHHA BajlyTa ce€ BIHCBAT MMbPBOHAYAJIHO KaTO KbM CyMaTa Ha Yy>KAecTpaHHaTa
BaJlyTa ce Mpuiiara HeHTpaTHuAT Kypce Ha benrapcka Haponna banka (BHbB) kbM natarta Ha caenkara.
KypcoBure pa3znuku, Bb3HUKBALIM NPU YpeKIaHe Ha BATYTHUTE MapUYHHU MO3WLIUHU WIH MPU OTUUTAHETO
Ha Te3W Mapuy4HHU MO3ULUH MPH KyPCOBE, Pa3TUUHU OT TO3H, O KOMNTO MbPBOHAYATHO ca OWJIM MPU3HATH,
ce OTYMTAaT B OTYeTa 3a nevandara uiu 3arydara v Apyrus BceoOXBaTeH 10XO0[ 3a CbOTBETHHUS MEPHO.

[NMapuuHuTe cpencTBa, B3eMaHUATA U 331b/DKEHUATA, ICHOMUHHUPAHU B 4y>KJIeCTPaHHA BAJTyTa Ce OTUUTAT
B JIEBOBATa PABHOCTOMHOCT Ha 0a3a BaJyTHHs KypC KbM JlaTaTra Ha OMepalusTa U ce MPeoleHsBaT Ha
MeceyHa 06a3a no opuumannus kype Ha BHbB 3a nocnennus paboten neH Ha mecelia.

3. JepnHUIUS U OlIEHKA HA eJIEMEHTHTE HA (UHAHCOBHS OTYET
3.1. HNHaBecTHIHOHHHA HMOTH

Jpy»ecTBOTO OTUMTA KATO MHBECTULIMOHHU UMOTH 3€MU U CTPaau, KOUTO Ce AbPKaT 3a MOoJyyaBaHe Ha
MPUXO/M OT HAEM M /WJIM 3a YBEeJIMYEHHUE Ha KanuTala, o Mojiesia Ha CIIpaBe//IuBaTa CTOMHOCT.
HNHBecTHUMOHHUTE UIMOTH Ce OLISHSBAT MbPBOHAYAIHO MO ce0eCTOMHOCT, BKIIIOUBalIA MOKYMHATA [IeHa
M BCSKAKBU Pa3XOAu, KOUTO ca MPSIKO CBBbP3aHU C MHBECTULMOHHHS UMOT, HalpUMep XOHOpapu 3a
MpaBHU YCIyTU, JaHbLU MO0 NPEXBbPIIsIHE HA UMOTA U IPYTH Pa3XoJu MO CAeNKaTa.

HNHBecTHIIMOHHUTE UMOTH C€ MPEOLICHABAT Ha TOAMIIHA 0a3a U ce BKJIIOYBAT B OTUYeTa 3a (DUHAHCOBOTO
CBCTOSIHUE M0 MTA3apHUTE UM CTORHOCTH. Te ce onpeaensT OT He3aBUCUMHU OLICHUTEITH ¢ TIpo)eCUOHATHA
KBaJTM(UKALIMS U 3HAYUTENCH MPOGECHOHATICH ONUT B 3aBUCUMOCT OT XapakTepa U MECTOHAX0XkKICHUETO
Ha WHBECTULMOHHHUTE MUMOTH, Oa3upaliky ce Ha JloKa3aTescTBa 3a na3apHuTe ycioBus. Beska nevyanba
WM 3aryba oT MpoMsiHa B CIIpaBeyIMBaTa CTOMHOCT WK OT Mpojax0a Ha JjaJieH MHBECTUIIMOHEH UMOT
ce mpu3HaBa He3abaBHO B rnevanbara wiu 3arybara Ha peq ,,l[poMeHu B cripaBeJIMBUTE CTOMHOCTH Ha
WHBECTULIMOHHUTE UMOTH .
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MIMPUJIO)KEHUE KbM ®UHAHCOBUS OTUYET
kbM 31 nexemBpu 2022 (mpoabKeHHE)

3.1. HuBecTHHNHOHHH UMOTH (IPOIXbJLKEHHUE)

[IpuxonuTe OT HaeM M OTNIEpaTHBHHUTE Pa3XOJAH, CBbP3aHM C WHBECTULIMOHHA WMOTH, CE TMPEJICTaBsT B
oTyera 3a rnevanbara Wi 3arybaTa v Ipyrus BceoOXBaTeH JIOXO/.

3.2 PHHAHCOBH HHCTPYMEHTH

dunaHcoB HHCTPYMEHT € BCEKU NOTr0BOP, KOMTO nopaxja €eIHOBPpEMEHHO KaKTO (bI/IHaHCOB aKTHUB B €IHO
npeanpuaTrUe, Taka u (bI/IHaHCOB nacvB WX UHCTPYMEHT Ha CcOOCTBEHUS KamnuTal B APYTro npearnpusaTue.

®uHaHCOBUTE aKTHBU W MACHBU CE MPHU3HABAT B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, KOTaTo M CaMo
korato /[py>kecTBOTO cTaHe CTpaHa MO JOrOBOPHHUTE YCIOBUS Ha MHCTpyMeHTa. OUHAHCOBUTE aKTHBU
ce OTIHMCBAT OT OTYeTa 3a (PMHAHCOBOTO ChCTOSHHE, ClIe/l KaTO JOTOBOPHUTE MpaBa 3a MoTydyaBaHeTo Ha
MapuyHA TIOTOLM Cca M3TeKJIM WM aKTHBUTE ca MpPeXBBPJIEHH W TpaHCHepbT MM OTroBaps Ha
W3WCKBaHMATA 32 OTIMcBaHe. ODUHAHCOBUTE MACHBH Ce€ OTMHCBAT OT OTYeTa 32 (PMHAHCOBOTO ChCTOSHUE,
KOraTo M caMO KOraTo ca INOraceHd — T.€. 3aIb/DKEHMETO, ONPENEIEHO B JOroBopa € OTHaJHAIIo,
AHYJIMPaHO MJIM CPOKBT MY € U3TEKbII.

IMpu MbPBOHAYATHOTO UM MpHU3HABaHe (MHAHCOBUTE aKTHBH (MAaCHBH) Ce OLIEHSBAT MO CrpaBeTUBa
CTOMHOCT M BCHYKM Pa3XO/M MO CHeNIKaTa, B Pe3yJTaT Ha KOSTO Bb3HUKBAT (DHHAHCOBHUTE AKTHBH
(macuBHM), ¢ M3KIOUeHWe Ha (PUHAHCOBUTE aKTHBHW (MACHBH), OTYMTAHM MO CIPaBETHBA CTOWHOCT B
revyanbara uim 3aryoara.

DuHAHCOBU aKTHBU M TIACUBU CE HETUPAT U HETHaATa CTOMHOCT ce npeacraBs B OT4YETA 3a (bHHaHCOBO
CBhCTOAHUE TOT'aBa U CaMO TOTaBa, KOraTto ApPYy>KE€CTBOTO MMa IMpPaBHO OCHOBAHHUE 1a HETUPA CYMUTE U UMa
HaMEpEHUE UJIN a yperKaa Ha HETHa 6aza i Ja peajindvpa akTuBa U Jia ypeau rnacupa €IHOBPEMEHHO.

3a uenuTe Ha MOCJeIBallOTO OLEHsABAHE, APYKECTBOTO Kiacuduuupa GUHAHCOBUTE aKTUBU U ACUBU B
CJIE/IHUTE KATeropuu: MPEeJOCTaBeHH KPEAMTH W B3eMaHMs M (PUHAHCOBM MAacHUBM IO aMOPTH3MpaHa
ctoiiHocT. KnacuguuupaneTto B chOTBETHATa KAaTeropusl 3aBUCH OT LIEJITA MU CPOYHOCTTA, C KOATO €
CKJIIOYEH CHOTBETHHS IOrOBOP.

3.2.1. IlpexocTraBeHH KpeaNTH M B3eMaHHS

[IpenocraBeHuTe KpeauTd M B3E€MaHMATA, Bb3HUKHAJIM [bPBOHAYAJIHO B JPYXKECTBOTO, ca
HeJIepUBATUBHU (PMHAHCOBHU aKTUBH C (PUKCHPAHU UM ONpeNIeTMMU CPOKOBE 3a YpeKIaHe, KOUTO He ce
KOTHpAaT Ha akTUBEH naszap. B oryera 3a ¢UHAHCOBOTO CHCTOSIHME HAa APY>KECTBOTO aKTUBUTE OT Ta3u
KaTeropusi ce CbCTOAT OT ThPrOBCKU U APYTY B3€MaHUs U MapUUHU CPEICTBA.

Tepzoecku u opyzu e3emanusn

Cnen mbpBOHAYAIIHOTO UM TpPHU3HaBaHE THPrOBCKUTE B3€MaHHWs M B3EMaHMATA IO JIMXBEHU 3aeMU Ce
OLIeHsBAaT M0 aMOPTU3MpaHa CTOWHOCT, U3UMCIIeHa Ha 6a3a MeTosa Ha e()eKTUBHMS JIMXBEH MPOLICHT, U
HaMaJleHa C eBeHTyalHaTa 3aryba oT oOe3sleHka. KpaTkocpouHuTe B3emaHUs He ce aMOPTHU3UpAT.
3arybata oT o0e3lieHKa ce HayucisiBa B Cllydad, 4e ChINECTBYBaT OOEKTHBHM JI0OKa3aTejcTBa KaTo
HarpuMep 3HauYUTeIHU (PMHAHCOBHU 3aTPYJHEHHS HA JATbKHUKA, BEPOSTHOCT JUTHKHUKBT Ja U3MagHe B
JIMKBUALMS U IPYTH.
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MIMPUJIO)KEHUE KbM ®UHAHCOBUS OTUYET
kbM 31 nexemBpu 2022 (mpoabKeHHE)

3.2. @OUHAHCOBH HHCTPYMEHTH (NMPObJIKEHHE)
Hapuunu cpeocmea

[NapuuHuTe cpencTBa M MapUYHUTE €KBUBAJICHTH B JIeBa ca OLIEHEHH 10 HOMUHAJIHATa UM CTOHHOCT, a
MapyUYHUTE CPEACTBA B Uy’KJIECTpaHHa BaJlyTa - Mo 3akiatountenHus Kypc Ha BHb kem 31 nexkemBpu Ha
CcbhOTBEeTHaTa roguHa. [lapuunuTe cpeacTsa 3a LEeaUTe Ha ChCTaBIHETO HA OTUETA 3a MAPUUHNATE MOTOLM
ca MapuyHHUTE CPE/ICTBA MO OAHKOBH CMETKH.

3.2.2. @®uHAHCOBH NACHBH M0 AMOPTH3HPAHA CTOHHOCT

Cnen mbpBOHAYATHOTO WM MpHU3HABaHE JPY>KECTBOTO OLEHsSBAa BCUYKM (MHAHCOBM MAacCUBH IO
aMOPTHU3HMpPaHa CTOMHOCT ¢ M3KIIIOYEHKE Ha: (UHAHCOBUTE MACUBH, OTYMTAHU MO CIIPABEATINBA CTOMHOCT
B mevanbaTa i 3ary6ara; ¢UHaHCOBUTE MACHBH, BB3HWKHAJIHM, KOTaTO MPEXBBPISHETO HA aKTHUB He
OTroBapsi Ha YCIIOBMSTa 3a OTIHCBaHe; JOTOBOPH 3a (HMHAHCOBA TapaHLMsS, AHTOKUMEHTH 3a
MpeoCcTaBsiHE HAa KPEAWT C JIMXBEH MPOLEHT, MO-HUCHK OT MazapHusi. B oruera 3a (mHaHCOBOTO
CBHCTOSIHHE Ha IPY’KECTBOTO TE3H MAaCHBHM Ca MPEACTaBEHU KaTO ThPrOBCKU M IPYTH 3aIbJKECHUS.

Topzoecku u opyzu 3a0v1dicenusn

Tbproeckure W APYrd 3adb/KEHWs BB3HUKBAT B PE3yJTaT Ha TOJYYEeHU CTOKM WM YCIYTH.
KparkocpounuTe 3aabJIKEHUS HE Ce aMOPTHU3HpAT.

3.3. OcHOBEH KanuTaJ H pe3epBH
3.3.1. OcHoBeH kanuTaa

I'nenmoop Kenuran AJICHL] e cb3aaaeHo KaTO akIIHOHEPHO IPYKECTBO ChC CHeLMaTIHa MHBECTULIMOHHA
Len, y4peaeHo € Mo peaa Ha Tbproeckus 3akoH M 3akoHa 3a APYXKeCTBaTa CbhC CrELMaNHa
nHBecturonHa uen (3ICHULI, otm.). [IpeamMeTsT My Ha IEHHOCT € OrpaHUYEH caMo O MHBECTHpaHe Ha
Mapyu4HU cpeacTBa, HaOKMpaHU upe3 W3aBaHe Ha LIEHHU KHWXKA, B HEIBWOKUMH UMOTH Ha TEPUTOPUSITA Ha
Peny6nuka bbarapus. OCHOBHUMSAT KanuTal Ha JApY;KECTBaTa CbC CHELMANIHA MHBECTULMOHHA Liesl He
Moxe aa Obe nmo-manbk ot 500 Xui1. nB. ¥ ce Habupa caMo OT NAPUYHU BHOCKH, KOETO € U3ITBbJIHEHO OT
I'menmoop Kenuran AJJCHULI.

AKIMOHEpHUTE OTrOBapsT 3a 3aIb/DKSHUATA Ha IPY’KECTBOTO /10 pa3Mepa Ha CBOETO aKLIMOHEPHO y4acTue
B Kanurajla ¥ MOrar Ja MpeTeHAMpaT BpblLIaHe HA TOBA y4acTHE caMO B IPOW3BOICTBO MO JIMKBUAALMS
WJIM HECHCTOSTENHOCT. AKLIMOHEPHUAT KaluTal € OLEHeH N0 HOMHUHAJIHATA CTOMHOCT HA M3JaJleHUTE
aKLUH.

Crenkure, ¢ KOMTO MpU cna3BaHe Ha cneuuranHute uzuckpanus Ha 3JACHULIIC npyxecTBOTO HHBECTHpa
B HEJBWXKUMU UMOTH, Ca HOPMATUBHO 3alLUTEHU OT NPEsBSIBAHETO HA UCKOBE 3a HUIIOMXKHOCT WM 3a
OTHOCHUTEJTHA HEJEMCTBUTENIHOCT IO OTHOLIEHHe Ha KpPEAMTOPUTE Ha MpPOAaBayWUTe HA HUMOTHTE, B
ciy4auTe, KOraTo 3a HIKOM OT TAX ce OTKpHe MPOU3BOJCTBO 32 HECHCTOSATETHOCT.

3.3.2. Pe3sepBnu

Ilpemuen pezepe

JlpyxecTBOTO (hopMHpa TMpPEMHUEH pe3epB 3a CMETKa Ha CpPeACTBaTa, MOJyYeHH HaJ HOMMHAJIHATa
CTOMHOCT Ha aKLMHUTE MPHU U31aBAaHETO UM.
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3.3. OcHOBeH KanuTaja u pe3epBH (MPOIbJIKEHHE)
3axonosu pezepeu

JlpyxectBoto e dopmupano @oun Pezepren, B pazmep, paBeH Ha 10 % oT cToiiHOCTTAa Ha OCHOBHHUS
Kanurai.

CpencTBara oT oH/Ia MOTaT Jla ce U3MOJ3BaT caMo 3a MOKPHBaHe Ha roJIMIIHATA 3ary0a v Ha 3aryOu oT
MPEIXO/IHHU TO/IMHH.

34. JuBuaentu

CoraacHo 3JICULIJIC, JpyxecTBOTO € 3ab/KeHO Ja pa3npeess B Moji3a Ha aKUMOHEPUTE HE Mo—
Maiiko oT 90 % ot neuanbara, onpenesneHa Mo CbOTBETHUS pe. JMBUASHTHTE ce u3Iiamart B Cpok Ao 12
Mecella OT Kpas Ha choTBeTHaTa (puHaHcoBa rojuHa. Ha ocHoBanuwe msuckBanmsara Ha 3JICHULIJIC,
PBKOBOJICTBOTO Ha J[py>KEeCTBOTO € MpHeno MOJUTHKA 3a HauyKMciIsBaHE Ha 3aKOHOBO OMNpeleeHUs
JUBHUIIEHT B Kpas Ha Besika (PMHAHCOBA TOJIMHA B HAMaJleHHe Ha HeTHaTa nevyayioa 3a ChOTBeTHATa roAuHA
Y PECTIEKTHUBHO NMpHU3HABaHe HA TO3W IMBUICHT KaTO TEKYIIO 3a1bJDKEHHE KbM Kpasi Ha OTYETHHUS TIEPHO/I.
OKOHYATETHOTO pelIeHre 3a pa3Mepa Ha JBIDKAMHS JUBHIACHT ce B3eMa oT OOwmoTo crOpaHue Ha
akuuMoHepuTe Ha [pyskecTBOTO.

3.5. JIn3uHr

Ha narara na Bim3ane Ha oroBopa B cwia, Jlpy>kecTBOTO MpeLieHsBa Jajdu JOrOBOPBT MpeCTaBIsaBa WIH
ChIObpPKA JIM3MHI. A MMEHHO, Jajli JOrOBOPBT MPEXBHPIS MPABOTO J1a CE KOHTPOJIMpa M3MOJI3BAHETO Ha
WIICHTUUIMPAHNS aKTUB 3a OTpeJiesieH TIePHO OT BpeMe.

ﬂ [PYJHCeCmeomo Kamo J1U3uHzono/iyyameii

Jlpy»KecTBOTO Mpuiiara eHeH MOoIXo 3a MpU3HABaHE M OLCHSABAaHE HAa BCUUKH JIM3UHIHY, C M3K/IIOUYEHHE Ha
KPaTKOCPOYHHTE JIM3UHTH (T.€. JIM3UHIY ChC CPOK HA JIM3MHIOBHS IOTOBOp /10 12 Mecela) U JIM3UHTUATE Ha
AKTUBM C HUCKA CTOMHOCT. JIpyKecTBOTO Mpu3HABA 3aAbJLKEHHMS MO JIM3UHIY 32 [UIAllaHe Ha JIM3MHIOBUTE
BHOCKH M aKTUBH C MPABO HA MOJI3BaHE, MPEICTaB/sIBALLM MPABOTO HA NMOI3BAHE HA AKTUBHUTE.

Axkmueu ¢ npaeo Ha no.qasearne

Jpy»KecTBOTO MpU3HABa aKTHBU C MPaBO HA MOJI3BAaHE OT HAYaJIHATA /1aTa Ha JIM3MHra (T.e. Jarara, Ha KosATo
OCHOBHMSAT aKTHB € Ha pa3NoJIO;KeHHe 3a yrnoTpeda). AKTHBHTE ¢ IPaBO Ha MOJI3BAHE Ce OLIEHSBAT I10 LIeHa Ha
npuaoOUBaHe, HaAMajleHa C HATpynaHaTa amMopTH3aLus U 3aryOu oT oOe3LeHKa, M KOpUrupaHa C BesAKa
MPEOLIEHKA Ha JIN3MHIOBUTE 3a/Tb/KEHHS.

llenara Ha npuaoOMBaHe HAa AKTUBUTE C TMPABO Ha IMOJI3BaHE BKJIOYBA CyMaTa Ha MPU3HATUTE 3a1bJDKEHHS 1O
JIM3MHIA, MOHECEHUTE MbPBOHAYAIIHU NPEKU Pa3X0oau W JIM3MHIOBUTE MIallaHusl, U3BbPLIEHU Ha WK Npeau
HauyajHaTa JaTa Ha JIM3UHIa, NpUOIW3MTENHA OLEHKA Ha pa3sXoduTe, KOMTO Lie ObJar MOHECEHH OT
JIM3UHIONOTyYaTess MPY JEMOHTaXKa M MPEMECTBAHETO HA aKTHBA, Bb3CTAHOBSBAHE HA IUIOLIAMKATA, BBPXY
KOSITO Ce HaMMpa TOW UJIM Bb3CTaHOBSIBAHE Ha aKTHBA [0 ChCTOSIHUETO, KOETO Ce U3MCKBA ChIVIACHO YCIIOBUATA
Ha JIM3UHTa, HAMAJIEHU ¢ KAKBUTO U Aa OUJ0 MOMYYeHU CTUMYIH MO JTU3UHIra. AKTUBUTE C PaBO HA MOJI3BaHE
Ce aMOpTU3MpAT Ha JIMHelHa 6a3a 3a cpoKa Ha JIM3UHTA.

AKo B Kpasi Ha cpoKa Ha JIM3MHra COOCTBEHOCTTA BbPXY JIM3UHIOBUS aKTUB Ce MPeXBbPIIsl KbM JlpykecTBOTO,
WIM LieHaTa Ha NpuUaoOMBaHE OTpa3siBa YNPaKHIBAHETO Ha ONUMS 3a 3aKyIlyBaHe, aMOpTU3aLMsATa ce
W3YMCIISBA KAaTO CE U3MON3BA OYAKBAHUAT CPOK Ha MONE3HUs JKUBOT Ha aKTUBA.
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3.5. JInzuHr (mpoab/LKEeHHE)
3aovadicenun no auzunzu

Ot HavanHara jara Ha Ju3uHra Jpy»ecTBoTo MpU3HaBa 3ab/DKEHHS 10 JIM3MHIM, OLEHEHH M0 CceralHara
CTOWHOCT Ha JIM3MHTOBUTE [UIALIAHMS, KOUTO Lie ObJaT M3BBPLICHU 3a CpoKa Ha Ju3uHra. JImsmHroBute
TUTAIIAHKUS BKITIOYBAT (PMKCUPAHU BHOCKH (BKITFOUMTENTHO (PMKCHPAHHU TUTAILAHMS 10 CHLIECTBO), HAMAIICHH C
KaKBUTO M J1a OWITO TIOMJIeKAIM Ha TIOyYaBaHe CTUMYITH TIO JIM3WHTA, MPOMEHIMBY JIM3WHIOBH TUIAILAHMS,
KOMTO 3aBUCAT OT WHJEKC WM JIMXBEH MPOLEHT, KAKTO U CyMM, KOUTO C€ OuYaKBa Ja ObAar IUIaTeHu IO
rapaHLUM 3a OCTaTbYHA CTOMHOCT. JIM3MHrOBUTE IUIALAHUS BKJIIOYBAT CHLIO LIEHATa HA YMpaXKHsABaHe HA
OMUMs 3a 3aKyIyBaHe, 32 KOSATO B pa3yMHa CTElEH € CUTYPHO, e e Obae ynpaxHeHa or py»ecTBoTo a,
KaKTO W TUIallaHWsl HAa HEYCTOMKM 3a MpeKparsiBaHe Ha JIM3MHra, ako CPOKBT Ha JIM3MHra OTpa3siBa
YIpaXkHSABAHETO OT CTpaHa Ha J[py>KeCTBOTO Ha OMLMSA 32 NPEKPATSIBaHE.

HpOMeHJIHBI/I JIM3VMHTOBU TUIAIaHWA, KOUTO HE 3aBUCAT OT MHACKC WUJIN JIMXBEH TMPOLECHT, CE NMPU3HABAT Karo
pasxoau npes3 nepruoaa, B KOMTO Bb3HUKHE CHOUTHETO WU YCJIOBUETO, KOETO 3a7cHCTRA MJIALAHETO.

Ipm n3uncnennero Ha ceramHara CTOMHOCT Ha JIM3WHIOBUTE Tatanus J{py>kecTBOTO M3MON3Ba BETPELIHO
MIPUCHII JIMXBEH TIPOLIEHT MO 3a€MH Ha HavaJlHaTa JaTa Ha JIM3UHTa, Thi KaTo 3aJI0’KEHUAT B JIM3UHTA JINXBEH
MPOLEHT He Moke Aa Oble HaaekaHo onpedeneH. Crien HavdanHata jAara pa3MepbT Ha JIM3UHTOBUTE
3a/IJDKEHUS ¢ YBEeJIMYaBar C JIMXBara v ¢e HamaJIsBaT C M3BbPLICHHUTE JIM3WHIOBH IUTaladus. B normbiaHenue
GanaHcoBara CTOMHOCT Ha JIM3WHIOBUTE 3aTbIDKEHHS Ce MPEOLICHSBA, aKO € HAJTMLIE MOIM(UKALIHS, TIPOMSHA
B CpPOKa Ha JIM3WHTa, POMSIHA B JIM3MHTOBUTE TUIALAHUS (HapUMep, MPOMEeHH B ObJeluTe MalaHus B
pe3ynTar Ha MpOMsIHA B MHAEKCA WM JIMXBEHMs TMPOLICHT, M3MON3BaH 3a ONpelessiHe Ha Te3W JIM3MHTOBU
TUTALAHKS) WK TIPOMSIHA B OLIEHKATa Ha OMLIMATA 3a 3aKyITyBaHe HA OCHOBHMS aKTHB.

Kpamkocpmmu AU3UHSU U JTUBUHCU HA AKMUBU C HUCKA CHIOTIHOCM

Jpy»ecTBOTO mpuiara 0cBOOOKIABAHETO OT MpPH3HABAHE HAa KPATKOCPOUHM JIM3WHIM MO OTHOLIGHWE Ha
KPaTKOCPOYHUTE CH JIM3UHIY Ha crpaay (Harmpumep, JTU3MHIY, YMHTO JIM3UHIOB CPOK € 12 mMecela WM no-
MaJIKO OT Ha4aJHaTa JaTa U KOMTO He ChAbPIKaT OIS 32 3aKyITyBaHe).

Jpy>kecTBOTO mpusara 1 OCBOOOKAABAHETO OT MPU3HABAHE HA JIM3WHIM HA aKTMBMU C HUCKA CTOMHOCT 3a
JM3UHIUTE Ha ohuc obopynBaHe, KOETO Ce CUMTA 3a TAKOBa C HHUCKA CTOMHOCT. JIM3MHroBHTe muiaianms no
KPaTKOCPOYHH JIM3UHIM U JIM3UHTY HAa aKTHBH C HUCKA CTOMHOCT C€ M3MMCBAT KaTo pa3xoj Ha JinHelHa 6a3a
3a CPOKa Ha JIN3UHIA.

3.6. Ilpu3HaBaHe HA NPUXOAHUTE H PA3XOAUTE

HpI/IXO,I[I/ITC M pa3xoguTe c€ HaAa4YUCIAABAT B MOMEHTA HAa TAXHOTO Bb3HUKBAHE, HE3ABUCUMO OT MOMEHTA
Ha MapUIHUTE NMOCTHIVICHUA U IUIalllaHus. OTUHUTaHETO UM CE H3BbpPLIBa MPHU Cl1a3BaHE Ha UBUCKBAHETO
3a IpUYUHHA U CTOHHOCTHA BpBb3Ka MCKAY TAX.

HpI/IXOI[I/ITe CC€ OLICHABAT IO CIIpaBeAJiMBaTa CTOHHOCT Ha MNOJIYYy4YCHOTO WJIH NOAJICKALIOTO Ha MoJIlyvYaBaHe
Bb3Harpax€Hue, HaMaJICHO CbC CyMaTa Ha BCHYKH MPEAOCTABEHU OTCTBIIKU U BKJIHOUBAT 6p}7THI/ITe
noTouy OT MKOHOMHUYECKHU MOJI3U MOJYUYCHHU OT U ABJDKUMUA Ha JPYIKECTBOTO.

Cymure, cbOpaHu OT UMETO Ha TPETH CTPaHU, KaTO AaHbBLM BBPXY MPOAAKOMTE, KAKBBTO € JaHBKBT
BBbPXY N0OaBeHaTa CTOMHOCT, Ce U3KJIIOYBAT OT MPUXOAUTE.

Korato pe3yntaTsT OT cjienikaTa 3a npeIocTaBsiHe Ha ycyra Moske 1a Ob/ie HaJie)KAHO OlieHEeH, MPUXOIbT
ce MpU3HAaBa B 3aBUCUMOCT OT €Tara Ha 3aBbPUICHOCT Ha C/IeNKaTa KbM Kpas Ha OTYETHUS IEPUO]I.
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3.6. llpu3HaBaHe Ha NPHXOJUTE H Pa3XoAuTe (MPOIbIKEHHE)

B CJIy4yauTe, KOrato pes3yjJTaTbT HE MOXKE [Ja onae HaJCKAHO OLEHCH, MPUXOABT CE€ IMpHU3HABA CaMO
JOTOJIKOBA, JOKOJIKOTO HalpaBEHUTE pa3XoAdHn Ca Bb3CTaHOBUMMU.

[Mpuxoaure ot mpoaaxkba Ha WUMOTH ce TPU3HABAT B OTYeTa 3a Mevanbara wiu 3arybata W Apyrus
BCeOOXBATEH J0X0/I, KOTaTO ChIECTBEHUTE PUCKOBE M U3rOJIM OT COOCTBEHOCTTA BbPXY aKTUBHUTE Oblie
NpexBbpJieHa Ha KyIyBaua, KOETO OOMYaiHO CTaBa MpU 3aBbpIIBAHE HA WUMOTH, pa3paboTBaHM C Ie
npoaaxba WK MPexXBbPisHE MPABOTO HAa COOCTBEHOCT BHPXY WHBECTUIMOHHU MUMOTH, ABPXKAHHU 3a
npojax0a, T.e. KOrato He ca Oun 00eKT Ha pa3paboTBaHe C 1el mpoaaxoa.

Korato mxoHomMMyeckuTe HM3rogu ce OYakBa Aa BBH3HMKBAT Mpe3 HAKOIKO (DMHAHCOBM Mepuoja U
Bpb3KaTa MM C MPUXOJUTE MOxke Ja Objae ompejereHa caMo Haii-oOLIO WM KOCBEHO, pa3XoJuTe ce
npu3HaBaT B mevanbata WM 3arybara Ha 0a3ara Ha TIPOLEIYPH 3a CHCTEMAaTHYHO W PALMOHAITHO
paznpeneneHue.

[Tpu pa3msiHa Ha aKTHBM ce OTYMTA MPUXOA (Pa3xoa) OT pa3MEHHAaTa TPAH3aKLMKs B pa3Mep Ha pas3iiuKara
My CIpaBeAIMBaTa CTOMHOCT Ha MOY4€HHsl ¥ IPEHOCHATa CTOWHOCT Ha pa3MEHEHUs! aKTHUB.

Pazxoaure no 3aemu, KOUTO MOTaT MPSIKO J1a ce OTHECAT KbM aKTHB, 332 KOMTO NMPoLEechT Ha MpUA0OHBaHe,
CTPOMTEJICTBO WJIM TIPOM3BOJACTBO, MpeAW JAa CTaHe TOTOB 3a MpeABWKAaHaTa My yrnoTrpeda Wiu
npoaax0a, HeMPeMeHHO OTHEMa 3HAYMTEJIeH MIepHOo/l OT BpeMe, Clie/iBa J1a ce KanuTaIu3upaT KaTo 4acT
OT CTOWHOCTTa Ha TO3W aKTUB. BCHuUkM ocTaHaiu (UHAHCOBM MPHUXOAM M Pa3XOAM ce OTpa3sBaT B
nevanbarta WM 3arybara 3a BCHYKM HMHCTPYMEHTH, OLEHSBaHM MO aMOPTHU3MpaHa CTOHHOCT upe3
M3MOJI3BaHe MEeTO1a Ha eEKTUBHHUS JTMXBEH TPOLICHT.

[leuan6u u 3aryOu OT BaJyTHM KypCOBHU Pa3jMKH Ce OTUMTAT Ha HeTHa (a3a.

3.7. JlanbK nevyasita u M3MCKBaHe 32 JUBHAEHTH

JIpy>KecTBOTO € IpY>KECTBO ChC CrellMaHa MHBECTULMOHHA 1Ie]l U KaTo TaKoBa, TO € OCBOOO/IEHO OT
obnaraHe ¢ JaHbK nevanba, ChIilacCHO 3aKOHA 32 KOPMOPATUBHOTO MOAOXOAHO o0JiaraHe.

CorinacHo m3uckBanusaTa Ha 3CULJIC, npykecTBOTO € JIBKHO Aa pasmnpenens He no-Maiko ot 90 %
ot neyanbara cv 3a roA1HATa, KOPUTrMpaHa ¢ ePeKTUTe OT BCUUKH CASJIKY ¢ MHBECTULIMOHHU UMOTH Mpe3
CBHOTBETHUS nepuo. Te3u egekTu BKIIIOUBAT M HETHATa Nevanda/(3aryda) oT npeoleHKa A0 crpaBeainBa
CTOMHOCT Ha MPUTEKABAHUTE UMOTH.

3.8. Joxoau na akuus

[Neuan6ara unu 3arybara Ha akiMs ce U3UMCIISABAT KaTo ce pa3/ieliy nevandara ui 3arybara 3a nepuoaa,
KOpPUIHpaHa JOMbJHUTEIHO 110 peia Ha 3aKOHa 3a JAPY’KeCTBATa ChC ClielMalHa MHBECTULIMOHHA LIeN U
3a Jpy)kecTBara 3a cektopuruzauus (41.29), 3a 1a ce ompeiesny cyMara OT Hes, KOSTO HOUIEKHU Ha
pasrpezeneHre MEXIy aKLMOHEpUTe, MpUTeXaTea Ha OOMKHOBEHM aKLMH, Ha CPEeAHO-TIPETerJIeHUs
Opoii Ha AbprkaHUTE OOMKHOBEHU aKLMU 32 MepHoa.

CpenHo-npereriaeHusT Opoii akiyu npeAcTasisBa OposT Ha IbpyKaHUTE OOMKHOBEHH aKLMW B HAYaI0TO
Ha TIepuojia, KOpUrupaH ¢ Opos Ha 0OpaTHO M3KYINEHWTEe OOMKHOBEHM aKLMM M Ha HOBOM3JAlICHHUTE
TaKMBa Mpe3 Nepuosia, YMHOXKEH Mo cpeaHo-BpeMeBus daktop. To3u dakrop uzpaszssa Opos Ha AHUTE,
Mpe3 KOUTO KOHKPETHUTE aKLMU ca OWM AbpiKaHU, CPsIMO O0LLus Opoii Ha JHUTE Mpe3 Nepuoa.
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3.8. Joxoan Ha aknus (MPOIbJKEHHE)

[leyan6a mnm 3aryba Ha akIMU ¢ HamajieHa CTOWHOCT HE CE€ W3YMCISABAT, ThH KaTo HIMa W3Ja/IeHU
MOTEHLIMAIHY aKLIMU C HaMaJieHa CTOHHOCT.

3.9. IMpoBu3uH, yCIOBHH NACHBH U YCJIOBHH AKTHBH

[IpoBusuuTe ce npu3HaBaT, KOraTo MMa BEPOATHOCT CEralllHU 3aIb/DKEHMS] B PE3yJITaT OT MHUHAIO
cbOUTHE Aa 10BeAaT A0 M3XOAALl MOTOK Ha PecypcH OT APY’KECTBOTO M MOXKe Ja Objae HampaBeHa
HaJIeK/HA OLIEHKA Ha CyMaTa Ha 3a[b/KEHUETO. Bb3MOXKHO € CpOUHOCTTa WM CyMaTa Ha W3XOMASIIUS
Mapu4eH MOTOK Ja € HecurypHa. CeramHo 3aIb/DKEHHE Ce MOopakaa OT HAJMYMETO Ha MPaBHO WIH
KOHCTPYKTHUBHO 33bJDKEHHE BCIISACTBME HA MMHAIM CHOWTHS, HAPUMEpP rapaHLIMH, PaBHU CIIOPOBE.
[TpoBu3uu 3a 6beLM 3aryOu OT AeHHOCTTA He ce NPU3HABAT.

Cymara, KOATO ce TMpH3HaBa KAaToO MPOBW3MA, C€ M3YMCIIABA HAa 0a3a Hail-HajexJHaTa OIeHKa Ha
pa3xoauTe, HEOOXOIMMHU 3a YPeXKAaHe Ha CeralllHO 3aIbJDKCHHE KbM Kpas Ha OTUYETHUS MEePHUO/I, KaTo ce
B3eMaT B TMPENBUJ PHUCKOBETE M HECUTYPHOCTTA, CBBP3aHH ChC CEralrHoTO 3aabibkeHue. Korarto
CBIECTBYBAT peluIila TMOJOOHH 3aJIbJDKEHUS, BEpOsATHATA HEOOXOJAMMOCT OT U3XOJAI] MOTOK 3a
roracsiBaHe Ha 3aJbJDKEHUETO ce OIpeness, KaTo ce OT4YeTe rpynara Ha 3aJb/DKEHHsITa KaTo LisUIO.
[IpoBusunTe ce MUCKOHTHUpPAT, KOraTo e(eKThT OT BPEMEBUTE PA3JIMKA B CTOWHOCTTA Ha TApHTE ©
3HAYUTENIEH.

OO0e31ieTeHNs OT TPETH JIMLa BbB Bpb3Ka ¢ JaJAC€HO 3ab/IKEHHUE, 34 KOUTO APYKECTBOTO € CUTYPHO, 4e
1€ MoJIy4H, C€ MpHU3HaBaT KaTo OTACJIEH aKTUB. To3u akTMB MOJKE M Jla HEe HaJIBHINIaBa CTOMHOCTTA Ha
CBbOTBETHATa IMPOBU3UA.

IMpoBusmuuTe ce mpepasriekaaT KbM Kpas Ha BCEKH OTUETEH MEPHUOJT U CTOMHOCTTA UM ce KOpUTHpa, 3a
Jia ce 0Tpasu Hail-n1o0paTta NpuOIM3UTETHA OLICHKA.

B cnyuaure, B KOUTO ce cuuTa, Y€ € MAJIKO BEPOSITHO A3 Bb3HUKHE W3XOASLL MOTOK HA MKOHOMHUYECKU
pecypcu B pe3ysITaT Ha TEKYyLLO 3aJbJLDKEHUE, [IACUB HE Ce IIPHU3HAaBa. Y CJIOBHUTE MIACUBH CJIE[Ba 1A ce
OLIEHsBAT MOCJeABallo MO MO-BHUCOKaTa CTOMHOCT MEXKIy OIMcaHara Mo-rope cpaBHUMa MpPOBU3US H
MIbPBOHAYAIIHO MPU3HATATA CyMa, HaMaJieHa C HaTpynaHaTa aMOpTH3aLysl.

BepOHTHI/I BXOAALIM MOTOLM HA HKOHOMUWYCCKHU I0JI3U, KOUTO BCC OLIUE HE OTIrOBApAT HAa KPUTCPUUTE 3a
NpU3HABAHE HA aKTUB, C€ CMATAT 3a YCJIOBHU aKTHBHU.

CeritacHo 3akoH 3a Jpy)KecTBaTa CbC CMNELMaJHa MHBECTHULMOHHA LEJl W 3a Jpy)KecTBara 3a
ceKropuTH3aLus, JpyKecTBOTO € 3aIbJDKEHO Ja pasnpenei KaTo JUBUACUHT He mo-Maiko ot 90 % ot
nevanbara 3a (UHAHCOBATAa IOJMHA, KOPUIMpaHa ¢ e(peKTUTe OT BCHUYKM CAEIKH ¢ WHBECTHULIMOHHHU
HMMOTH, U3BbpLIEHU Npe3 roguHarta. Te3u edexTy BKIIOUYBAT HETHUTE Meyanou/3aryOu OT moJsicenBally
OLIGHKH Ha MHBECTULIMOHHMTE UMOTH. Ha 6a3a ¢mHaHCOBUTE pe3ynTaTu OT AEHOCTTa, PbKOBOACTBOTO
M3BBPIIBA IPABHO-UKOHOMUYECKH aHAJIM3 Ha 3aIbJDKEHHUETO 3a pa3lpe/ieNssHe Ha TuBUAeHT. B pesynrar
Ha TOBa, APY)KECTBOTO MpHU3HABA MPOBU3MS 3a [OUBUIEHTH Ha Oa3a MPaBHOTO 3aAbIDKEHHE 32
pasnpezensHe Ha JMBUJEHTH KbM oTueTHata nata. OcseH usnckBanusta Ha 3JJCUJIC no otHoleHue
pasnpeneneHrueTo Ha AMBUASHTH, [[py»kecTBOTO B3UMa NPeaBU U U3UCKBaHUATA HA THProBCKUs 3aKOH
MO OTHOILIEHHE HA HEOOXOAUMUS pa3Mep Ha YUCTaTa CTOMHOCT Ha UMYIIIECTBOTO/KaNuUTaa.
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3.10. IlpemeHkH OT ompedesimio 3HAYEeHHe NPH TPHJIATAHE CYETOBOJHATA NOJHTHKA HA
aApy:xectBoTo. KillouoBH NpuGIN3UTEIHA OHEHKH H NPEANoJI0KEeH .

IIpuGaAH3ATETHH ONEHKH W NMPeANOoI0KeHne

HpI/I HU3roTBAHECTO Ha (bI/IHaHCOBI/ISI OTUET PBKOBOACTBOTO IMpaBU peauvla MpPEAroOOXKCHHA, OLCHKNU U
JAOIMyCKaHuA OTHOCHO IMPHU3HAaBAHETO U OLUEHABAHETO HAa aKTUBH, IMTACUBU, IIPUXOJU U pa3XxoH.

JedcTBUTEIHUTE pe3yaATaTH MOraT Jia ce paszjinyaBaT OT MPEANOI0KEHUITA, OLIEHKUTE U JOMYCKaHUITA
Ha PBKOBOJICTBOTO U B PE/IKH ClIy4au ChOTBETCTBAT HATBJIHO HA NPEABAPUTESIHO OLIEHEHUTE Pe3yJITaTH.
HNudopmaiins 0THOCHO CHIIECTBEHUTE MPEANONIONKEHUs, OLIGHKH W JIOMYCKAaHUs, KOUTO OKa3BaT Haii-
3HAUUTEHO BJIMSHUE BHPXY MPU3HABAHETO W OLICHSIBAHETO HA aKTHUBU, MACUBU, MPUXOIU U PA3XOAU €
npeAcTaBeHa no-aoiy.

Oobe3ueHKa Ha 63eManus

[Mpubnu3nTenHaTa oueHka 3a 3aryOM OT CBMHHUTENIHM M HechOMpaeMu B3eMaHHs ce MpaBU B Kpas Ha
BCsKa (PMHAHCOBAa TOAMHA. B3emaHuWsTa, MpU KOWTO ca KOHCTAaTHPaHW TIOCTOSHHU TPYAHOCTH TIPH
TAXHOTO chOMpaHe B €AHOTOIMIIEH TMEepuoll, MOIekKaT Ha aHalu3 MO OTIAESNHM KOHTpareHTH U B
3aBUCHMOCT OT KOHKPETHUTE OOCTOSTENICTBA CE€ YCTAHOBSABA YacTTa OT TAX, KOATO € peajHo chbOupaema,
a oCTaHajaTa YacT J0 HOMMHajla Ha B3eMaHeTO ce MpH3HaBa B OTYeTa 3a redandarta WM 3arybara u
JIpyTHs BceoOXBaTEH JJOXOJ KaTo 3aryda oT 00e3leHKa.

IMpn npeuenkara Ha cBOMpaeMOCTTa Ha B3eMaHMATAa PBKOBOJICTBOTO TpaBM aHaNW3 Ha IgjaTta
€KCTIO3ULIMS OT BCEKH KOHTPAreHT, HeroBOTO PMHAHCOBO CHCTOSIHHE, BE3MOKHOCTHTE MY 3a TeHepHpaHe
Y NpUBJIMUYaHe HAa (PUHAHCOBU PECYPCH - € OIJIe/l yCTAaHOBSIBAHE HA peaHaTa Bb3MOXKHOCT 3a CbOMPaHeTO
MM, a He caMO Ha HUBO MPOCPOYEHN MHAMBUAYAIHU B3€MaHUs OT KOHTpareHTa. Bzemanusta nunm yacTra
OT T1X, 332 KOUTO PbKOBOACTBOTO NpPELEHsBA, Ye ChLIECTBYBa MHOIO BUCOKA HECUT'YPHOCT 32 CbOMPaHETO
MM U He ca obe3neveHy, ce odesteHsBar Ha 100%. Y npe3 nBara chbnocTaBUMU NepHoa, APYKECTBOTO
HE € OTYMTAIIO 3ary0u OT 00E3LCHKH.

Cnpaeedmsa CMOUHOCM Ha UHeEeCMUUUOHHU umMomu

HMHBecTULIMOHHUTE UMOTH Ha APYKECTBOTO Ca OLCHCHHU IO CIipaBeirMBa CTOHHOCT OT HE3aBHUCHUM
JIMUCH3HUPAaH OLICHUTEIT Ha 6a3ara Ha NPpUXOACH WJIK Ma3apCH NoAX0A. Hopazu/l cTarHauusaTa Ha nasapa Ha
HEABW)KMUMH UMOTH, OUCHKUTE HE BUHAI'M Ca NOAKPENECHU CbC CPAaBHUTEIIHU Ma3dapHU JaHHU 3a pCaJIHAu
CKJIFOYCHU CACJIKH. I[OHT)J'IHI/ITGJ'IHI/I OINOBECTABAHUA Ca MPEACTABEHU B T. 4,
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4. HWHBeCTHIHOHHM UMOTH

3emu Crpagu  HWmotu B npouec O61mo
XHJL. JIB. Ha NpuaodouBaHe
XHJL. JIB. XHJL. JIB. XHJL. JIB.

OT4eTHA CTOIHOCT:
Canpgo Ha 01 auyapu 2021 301 565 - 866
[Ipunoburu - - - -
Tpancdepupanu - - - -
[Ipomenu B cipaBeauBUTE
CTOWHOCTH Ha MHBECTULIHOHHUTE 1 - - 1
UMOTH
IpenocHa croiiHocT Ha
31 nexkemBpu 2021 302 565 - 867
Canpo Ha 01 sHyapm 2022 302 565 - 867
[Tpunoburu - - - -
Tpancdeprpanu - - - -
ITpomenu B cipaBeniMBUTE
CTOMHOCTHU Ha UHBECTUIMOHHUTE 2 1 - 3
UMOTH
IIpenocHa croiiHocT Ha
31 nexemBpu 2022 304 566 - 870

JIpy>KecTBOTO € BB3JIOKHMIO Ha HE3aBUCHMH OLIEHUTENM Ja HaMpaBsAT OLEHKAa Ha MPUTEXaBaHUTE
WHBECTULIMOHHU UMOTH. M3MOI3BaHy ca clIeAHNTe OLEHUTEIICKH METO/IH:

e Memoo Ha éewynama cmoiiHocm — TIPEACTABIsBAa aHAJIM3 HAa CTOMHOCTTA HA OLIEHSIBAHUAT MUMOT,
OCHOBAaH Ha €BEHTyaJlHMTE Pa3XO[u 32 HEroBOTO Ch3/aBaHe (3aMeCTBaHE) KbM MOMEHTA Ha OLIeHKara,
YBEJIMYEHH CbC CTOMHOCTTAa Ha 3eMsATa WM Ha MPaBOTO Ha CTPOEXK M M3BBPIICHUTE MOA0OpEeHMs,
HaMaJIeHH ¢ akyMyJiMpaHaTa amopTu3auys. [1pu onpeznensHe Ha CTOHHOCTUTE HAa 0OEKTa ce U3UMCIIIBaT
obuuaiiHuTe MPOU3BOACTBEHU pa3Xoau 3a eauHUua obeM wiu miowl. OnpejeneHUTe CTOHHOCTH Ha
KBaJIpaTeH WM KyOWueH MeThp ce€ YMHO)KABaT M0 ChOTBETHUTE BEJIMUYMHHU HA OLIEHSIBaHHs OOEKT, KaTo
CTOMHOCTH 3a MPOMU3BOJICTBEHATA CTOMHOCT 3a CTPOUTENICTBOTO HA €IMH KBAJIPATeH METHP, MPU KOUTO 3a
0a3a ce B3MMar AeiicTBAalMTE Na3apHU LIEHUW HA CTPOMTEJIHUTE MaTepuallv, YCIYTH, CbOPBHKEHMUs U
TPaHCHOPT.

e Memoo na nasapuume cpasHeHusi - W3BEXIAa WHAUKATUBHA CTOMHOCT KaTro CpaBHsBA aKTHBA,
MpeMeT Ha OLIeHKATa, ¢ MACHTUYHU WM CXOJHM aKTHUBH, 3a KOMTO € HAJMYHA LIeHOBa MH(pOpMaLys,
KOUTO ce mpueMa ¢ MO-rojisiMa TeXecT, MOpaJd eCTeCTBOTO HAa MMOTUTE M TAXHOTO HACTOSILIO
H3M0J3BaHE.

e [lpuxooen nooxoo0 - U3BEXKAa UHAUKATHBHA CTOMHOCT KaTo NpuBexaa ObaeluTe napuuHy NOTOLM
KBbM €/IMHHA TeKy1lla KarnuTajaoBa CTOMHOCT.
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5. Bsemanus

31.12.2022 31.12.2021

XUJI. JIB. XN1JI. JIB.

[Ipennnarenu pazxoan 1 1
O6mo 1 1

6. Ilapuunm cpeacTBa

31.12.2022 31.12.2021

XUJI. JIB. XNUJI. JIB.

[Mapuynu cpencTra 1o JeBOBH OAHKOBU CMETKH 66 55
O6mo 66 55

[MapuunuTe cpeacTBa Ha Ipy>KECTBOTO ca MO OaHKOBa cMeTKa MpH 0aHKa ChC CTAOMIIHU IBJITOCPOUHH
peHTHHTH. PBKOBOICTBOTO € M3BBPINMIIO OLEHKAa Ha OYaKBaHWTE KPEIUTHHW 3aryOu BBPXY MapuYHH
cpencTBa ¥ mapuyHH ekBuBasieHTH. OrieHeHaTa cToiHOCT e B pazmep oA 0.3 % ot 6pyTHaTa cTOWHOCT
Ha MapU4HUTE CPEACTBA, AENO3UPaHy BbB (PMHAHCOBM MHCTUTYLIMH, MTOPAAX KOETO € omnpeseieHa KaTo
HECBHLIECTBEHa M HE € Ha4yMuciieHa BbB (PMHAHCOBUS OTYHET Ha ApYxecTBOTO KbM 31 nexemspu 2022
roAMHa.

7. OcHOBEH KAUTAJI

KoM 31 nexemBpu 2022 ronpuHa, perucTpUpaHUAT KamndTal Ha APY»KecTBOTO ce cheTou oT 650 000 (31
nexkemBpu 2021 r.: 650 000) Ha Opoii OOMKHOBEHM TOWMEHHH, OC3HAJIMYHM aKIMK, ¢ HOMHHAJTHA
CTOMHOCT, B pasMep Ha | JB. 3a akuus. Bcuuku akuuu ca ¢ mpaBo Ha mMojyyaBaHe Ha JUBUACHT U
JIMKBUJAIMOHEH U1 U BCAKAa €HAa OT TsIX MpeACTaBisBa MO €AUH Tjac OT oOumoTo chOpaHHe Ha
aKIMOHEPUTE Ha JIPYKECTBOTO.

KoM 31 nexemBpu 2022 u 2021 r. paznpeneieHHeT0 Ha OCHOBHUAT KamMUTajl Ha JPY>KECTBOTO € KaKTO
ciensa:

AKLHUOHep Kbm 31 nexemBpu 2022 Kbm 31 nexemepu 2021

Bpoii akuuu Yuactue B Bpoii akuuu Yuactue B

xanuTajga % kanuTajga %

Exounc bovarapus 120 750 18.58 120 750 18.58
EOOA
Tu An  Cextopuru 120 000 18.46 120 000 18.46
Bapna EOO/]
HuTeppexnama EOO/] 110 000 16.92 110 000 16.92
Iunka Koncynar I'pyn 100 000 15.38 100 000 15.38
EOON
Hosue Metanu AJl 90 000 13.85 90 000 13.85
AKIIMOHEPH,
¢busnvecku u
IOPUANYECKHA JIMLA, C
yuactue noa 5 % 109 250 16.81 109 250 16.81
O6mo 650 000 100.00 650 000 100.00
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8. PesepBn

[Ipemuiinu pezepeu
3aKOHOBH pe3epBU
Oo6mo

31.12.2022 31.12.2021
XHJL. JIB. XHJL. JIB.
75 75

65 65

140 140

Kato npemuiinu pe3epBu B 0T4eTa 32 PUHAHCOBOTO CHCTOSHUE Ca MPEACTABEHH CyMHU OT MpoaaxOaTa Ha
npasa 3a MOKyINKaTa Ha aKUMHUTe Ha APYKecTBOTO. KaTo 3akOHOBM pe3epBH B OTUeTa 32 (PMHAHCOBOTO
CBCTOSTHHE ca TMPe/ICTaBeHN CyMH, (JOPMHUpaHH B pe3ysTaT Ha pasnpernesnsHe Ha 10% ot nevanbute 3a

tdhonn Pezepren.

9. Tekyumu nacuBu

3abIKEHNS 32 TUBUACHTH
Jleno3ur 1o gorosop 3a HaeM
3agbmkeHus KbM OlopKeTa
3abIKEeHUs KbM MEepcoHana
3abIKEHUS KbM JOCTaBUMLIU
Hpyru 3anbikenus

O6mo

9.1. 3aovarcenue 3a oueuoenmu

31.12.2022 31.12.2021
XHJL. JIB. XHJL. JIB.
50 41

16 16

6 6

5 7

1 -

- 1

78 71

B®3 ocHoBa Ha ¢puHaHcoBUTE pe3yaTaTu Ha [lpyxkecTBoTOo 3a 2022 ronrHa, pbKOBOJCTBOTO € HANpPaBUIO
MPaBHO-UKOHOMMYECKH aHAIM3 Ha 3aIb/LDKEHUETO 3a pa3npeessiHe Ha AIMBUAEHTU. B pesynrar Ha ToBa
€ mpu3HaTa MpoBW3Ms 3a auBuaeHTH Ha 6aza 90 % (2021 — 90 %) or nedyanbara 3a CbOTBETHATA
¢mHaHcOBa roauHa, KopurupaHa cbriacHo uzuckeanusita Ha 3JJCHLIJIC, kosTo apyxecTBOTO MMa
MPaBHO 3ab/KEHHE MUHUMYM J1a pa3lpeae KbM CbOTBETHATa OTUETHA JaTa, B pa3mep Ha 50 xuJ. JiB.

(2021 — 41 xun. nB.).

C peurenue Ha O0110TO chOpaHue Ha aklMOHepuTe oT Mecel] touu 2022 roanHa e 0100peH NUBUICHT 3a

2021 roauna, B pazmep Ha 42 xui. aB. (0.0646 neBa Ha akuus).
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10. Pa3xoam 3a BBHIIHH YCJIYyTH

Pa3XOZ[I/ITe 3a BbHIIHU YCIIYT'U Ha APY?KECTBOTO BKJIHOYBAT:

T'ogunara, I'oagunara,

3aBbpLIBallla HA 3aBbpLIBallla HA

31.12.2022 31.12.2021

XHJI. JIB. XHWJI. JIB.

Pazxonu 3a c4eTOBOJHU, KOHCYJITAHTCKU YCIYTH U OJIUT 9 8

Perynatopuau u npyru takcu 9 8

Pazxonu 3a Haem 5 5

Pasxonu 3a MecTHHU JaHbBLU U TaKCU 4 4

Pazxonu 3a nuiieH3UpaHu OLICHKH 1 -
Pazxonn, cBbp3anm ¢ geiiHocthTe Mo wi. 27, an. 3 oOT
3JICULIJIC (obcnyxBamio apykecTBO IO CMHCHIa Ha

3JICHULIL, ot™.), pa3iuiuHU OT CYETOBOIHO OOCTY>KBaHE 6 10

Hpyru pazxonn 2 -

Oo6mo 36 35

Pasxoaure 3a OMTOPCKH yCIYTH Ha TOMUIIHUS (UHAHCOB OTYET Ha JpyxecTBoTO 3a 2022 roauHa
BB3NM3aT Ha 3 xuil. 1B. (32 2021 roamHa - 3 xui. n1B.). O1UTOpUTE Ha APY’KECTBOTO HE Ca OKa3BaIU APYTH
YCITyTH, OCBEH M3MTBJIHEHUETO Ha He3aBUCUM (PUHAHCOB OJMT.

Karo uacT ot TekymuTe pa3xoau Ha apyxkecTBoTo 3a 2022 roauHa, pa3xoauTe HAUYHUCIEHH KbM TPETH
Juna no cmuchia Ha Wwi. 27, an. 3 ot 3JICHULJC (obcnyxkBamio apysxkectBo no cmuchia Ha 3J{CHULI,
OTM.), BB3JIU3AT 00110 Ha 12 XWII. JIB. (B TOBA YKCIIO, Pa3XO/IM 3a CYETOBOAHO 00CTyKBaHe 6 XUIL. JIB.)

11. Pa3xoan 3a Bp3HArpa:kaeHns

Pasxoaure 3a BBb3HArpaxJCHH Ha MepcoHala BKJIKOUYBAT:

l'oaunara, I'ogunara,

3aBbpLIBallla HA 3aBbpuUIBallla HA

31.12.2022 31.12.2021

XHJI. JIB. XHJI. JIB.

Pasxonu 3a 3amnaru 76 76
Pazxonu 3a coupanHu ocUrypoBKu 14 14
Oouro 90 90

12. DUHAHCOBH Pa3Xoau

Karo ¢unaHcoBM pasxonu B oTyera 3a mnevandara wid 3arybara W Jpyrus BCeoOXBaTeH JOXOA ca
Npe/ICTaBEeHH Pa3Xxo/y 3a OAHKOBU TaKCU U KOMUCHOHHH.

13. Joxox Ha akHA

JIoXoAbT Ha aKlIMs € U3UUCIIeH Ha 0a3ara Ha HeTHaTa revanba 3a pasrnpezesieHUe U CpeJIHO NpeTeriieHUs
Opoii Ha OOMKHOBEHUTE aKIMU NPe3 OTYETHHS TIEPUO/I.
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13. Joxon Ha aknus (Mpogb.LKEHNE)
31.12.2022 31.12.2021
[Teuan6a/(3ary6a) 3a nepuoga (B XwJl. JB.) 59 47
Kopexyus cven. un 29 om 3/[CHL]JIC (8 xun. 18.) (3) (1)
[Teuan6a/(3ary6a) 3a nepuoaa, nojjiexkaila Ha pasrnpe/eneHue (B XuJ. JiB.) 56 46
CpenHomnpeTeryieH 6poii akInu 650,000 650,000
OcHoBeH 10x01 Ha aknus (B jieBa 3a aKIusl) 0,09 0.07
14. Pa3dyern u ceJKH CbC CBbP3aHH JINIA

CBbp3aHuTe JIMLIA HA JPY>KECTBOTO, C KOUTO TO € U3BBPLIBAIO CAEIKH U UMa HEYpPEIeHH pa3vyeTH Inpe3
MPEICTaBEHUTE OTYETHU TMNEPUOIM BKIIHOYBAT KJIFOUOBMS YIPABIEHCKM TMEPCOHaJ MO TOBOJ Ha
HAYMCIIIBAHUTE TIpe3 MepHoia Pa3XoaM 3a Bb3HAPAKICHHUS.

AKO HE e M3pUYHO YIIOMEHATO, TPaH3aKIMUTE ChC CBbP3aHHM JIMIIA HE Ca W3BBPIIBAHU MPU CIICIIUATHA
YCIIOBHS W He ca MPEIOCTaBSIHN WITW MOJTyYaBaHW HUKAKBU rapaHivy. PasueTHUTE cyMHu OOUKHOBEHO ce
M3IUIALIAT 110 OAHKOB MBT.

KittouoBHAT yrnpaBieHCKH MepcoHa Ha APY>KeCTBOTO BKIFOYBA M3IMTBITHUTETHUS TUPEKTOP U YICHOBETe
Ha CoBeta Ha aupekrTopuTe. [Ipe3 2022 rognHa ca HaYKMCIEHW KaTO Pa3XxoAM 3a 3aruiaTy 54 Xuil. JiB. Ha
U3ITBTHATETHHAS TUPEKTOp U wieHoBeTe Ha Cheera Ha J[upektopure. (2021 r. 54 xwn. nB.). Kem 31
nexkeMBpu 2022 roavHa 3aJbKEHUATa KbM KIIFOYOB YMPaBIEHCKW MEPCOHA BB3IM3aT Ha 4 XWil. JB.
(31.12.2021 r. 6 xwm. 11B.).

AKUMM ¢ HOMHMH&JIHA CTOMHOCT OT 20 XWJ. JIB., ce ObPKaT OT W3MBIHHUTENHUs Iupektop ['eprana
ATtanacoBa MapuHoBa. Cpiuute npeacrasnssaT 3.08 % oT kanurTana Ha APY>KECTBOTO.

15. Ynpas/enne Ha PHHAHCOBHTE PHCKOBE
®axTopu HA PHHAHCOBUTE PHCKOBE

B xona Ha oOunuaiiHaTta cu 1€fHOCT JIpy’>KECTBOTO MOKe Ja Objie M3J0KEHO Ha pa3iuiHu (PUHAHCOBH
puckoge. [1azapHuUAT puck € pUCKBT, Y€ crpaBeAarBaTa CTOMHOCT WM ObAeluTe NapuyHU MOTOLM Ha
(MHAHCOBMS MHCTPYMEHT 1iie BAPUPAT MOPAAM POMEHUTE B MasapHUTe LieHH. [la3apHusT puck BKIIOUBA
BallyT€H PUCK, JMXBEH PUCK WM APYT LIeHOBU pUCK. KpeaIUTHUAT pUCK € PUCKBT, Y€ eAHAaTa CTpaHa 1o
(MHAaHCOBUS MHCTPYMEHT 1€ MpUYMHM (HUHAHCOBA 3aryba Ha aApyrara, B ciydail uye He M3MbJIHU
JIOTOBOPEHOTO 3aiab/uKeHWe. JIMKBUIHMAT PUCK € PUCKBT, Ye JPY>KeCTBOTO OM MOrjao aa uma
3aTpyJHEHHs NPH MOcpelaHe Ha 3aIb/DKeHUATA CH 1O (PUHAHCOBUTE MAaCcHBH.

OT cTpaHa Ha PHKOBOJCTBOTO Ha JIPY’KECTBOTO (PMHAHCOBUTE PUCKOBE TEKYLIO ce MIeHTU(UuMpar,
M3MepBaT M HaOJIoOJaBaT C MOMOLITA Ha pa3iiMYHA KOHTPOJIHM MEXaHHU3MH, 3a Jla Ce OMNpenensT
a7IeKBaTHU LIEHU Ha YCIIyTUTe, NPEAOCTaBSHU OT APY’KECTBOTO, LieHaTa Ha MPUBJICYCHUTE 3a€MHU U J1a ce
OLIEHAT aJeKBaTHO (opMHTe Ha MOJUIbpKaHe Ha CBOOOJHMTE JTMKBUIHM CPEACTBa, Oe3 na ce JomycKa
HeolpaBJaHa KOHLEHTpaLMs Ha TaJeH PUCK.

15.1. Baxayrten puck
[To-ronsiMaTa 4acT OT CEJIKUTE Ha APY2KECTBOTO CE OCBIUECTBSABAT B ObJrapcku jiesa. Jlpy»kecTBoTO €

W3JI0’KEHO Ha BAJyTEH PUCK MPU U3BBPLIBAHE HA CAEIKU C (PUHAHCOBU MHCTPYMEHTH, ICHOMUHHUPAHU B
Yy KIleCTpaHHa BalyTa.
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15. YnpasJenune Ha pHUHAHCOBHUTE PUCKOBe (IPOIbJ/IKEHHE)
15.1. BaayrteH puck (nIpoabJKeHHe)

[Ipy m3BbpUIBaHE HA CHOENKM B Yy>KIECTpaHHA BayTa BB3HHMKBAT MPUXOAM M Pa3xoAd OT BAIyTHH
orepaluy, KOUTO ce OTYMTAT B Mevyandoure uiM 3aryoute 3a mepuona. [Ipe3 mpeacraBeHus oTueTeH
MEePUOJ IPY>KECTBOTO HE € M3JIaraHo Ha TaKbB PUCK, TIOPAIM JMIICaTa HA TAKUBA €KCIO3HULIMH.

15.2. JIuxBeH puck

[IpomsnaTa B nuxBeHnTe HUBA B bearapus, B EBpo3zonara, B CALL| 1 B cBeTOBEH IJ1aH € W3KITIOYUTETHO
Ba)KEH I0Ka3aTeJl, KoiTo TpsOBa 0TOIM30 Ja ce ciaeau OT OT/AeNa 3a aHA/IU3 U yNpaBJeHUe Ha PHCKa, 3a
Jia ce pearupa He3a0aBHO (Upe3 M3MOJI3BaHE Ha XeKUPALLX TEXHUKU W MPEAOTroBapsiHe Ha KPeIUTHUTE
€KCITO3ULUH).

15.3. Kpeanten puck

KpenuTHusT prck 03Ha4aBa pyucK OT HEM3ITBJIHEHHE Ha 331b/KEHHE Ha HacpelllHaTa CTpaHa Io 1I0roBop,
CKITIOUEH C IPY>KECTBOTO, B PE3YyJTAaT HA KOWTO 3a ChIIMS € Bb3HUKHAJIA KPeIUTHA EKCITO3HLIUS.

KbM narata Ha ¢MHAHCOBHS OTHET APYKECTBOTO HAMA MPEIOCTaBeHH COOCTBEHW (MHAHCOBHM aKTHBH
KaTo o0e3neueHue Mo Apyry CIENKH.

KpennTHusT prck OTHOCHO Mapy U MapuyHU €KBUBAJICHTH, CPEACTBA HA MAPUYHUS Na3ap, Heo0e3NneueHn
obiMraMi W JepuBaTMBHU (MHAHCOBM WHCTPYMEHTH C€ CUWTa 3a HEeCHINeCTBEH, TBbH Karo
KOHTpareHTuTe ca 0aHKM ¢ 100pa permyTanus 1 BUCOKA BHHILHA OLIEHKA Ha KPEOUTHUSI PEUTHHT.

YHpaBJ'IeHI/IeTO Ha pUCKa BK/IOYBA MU3M0JI3BAHETO HA MEXAHU3MHU 3@ MOHUTOPUHI' HA MAPUYHUTE NOTOLHU
B APYKECTBOTO U OrpaHu4aBaHC Ha Bb3MOKHOCTUTE 3a Bb3BHUKBAHE Ha HOBU B3€MaHU.

15.4. JluxBHIEH pHCK

JIMKBUAHUAT PUCK Bb3HUKBA BbB BPb3Ka C OCUI'YPSIBAHETO HA CPEACTBA 3a JHHOCTUTE Ha APYKECTBOTO
W YNpPaBJAEHUETO HA HEroBUTE MO3MLMHU. Tol MMa JBE MU3MEPEHHUsl - PUCK APYKECTBOTO Ja He Obae B
CBCTOSIHME Ja MOCPeLlHe 3adb/DKEHHATa CH, KOrato Te CTaHaT M3UCKYeMU W PUCK OT HEBB3MOKHOCT
JPY>KECTBOTO /1a peajin3upa CBOM aKTHBU MPH MOAXO0A11A LIEHA U B IPUEMJIMBU CPOKOBE.

JIMKBUAHOCTTA 3aBHCH NTABHO OT HAJIMYMETO B JPY>KECTBOTO HAa MapUYHU CPEACTBA WJIK HA CbOTBETHUTE
UM anTepHaTHBU. JIpyrusT ocHOBeH (haKTOp, KOMTO BIMSAE CHITHO € CBbP3aH C MPHUBJICYEHHs KaluTal.
Toii Tpsa6Ba na ce moaabpXkKa B ONTUMAIHO PABHUILE, KATO C& KOHTPOJIMPA, KAKTO HUBOTO HA 3a8MHUTE
CpelCTBA, TAKa U CTOMHOCTUTE Ha 33Ab/DKEHUATA KbM JOCTABUMLIMTE U KIIMEHTUTE Ha JIPYKECTBOTO.

JIMKBUIHUAT PUCK € (DYHKIMS HA CIICHUTE JIBE SBIICHUS:
e  HEJOCTHUI Ha JIMKBU/IHU CPE/CTBA;
e JIMKBWJECH PUCK, CBbP3aH C Ma3zapa Ha (UHAHCOBH MHCTPYMEHTH.

HNMeHHO chueTaHHeTO OT JBaTa pHUCKa, MOCOYEHW MO-rope, BOAW A0 peav3alusiTa Ha CBIIMHCKHSA
JUKBUAEH pUcCK. ToBa HacTbIBa, KOraTto JMKBUAHUTE 3aJb/DKEHUs M HEJIUKBUIHUTE AKTHBU HE ca
Ganancupanu npasuiHo. CTpaTerusaTa 3a CrpaBsHe C JMKBUAHUS PUCK € MPaBUIIHOTO yNpaBieHUE Ha
MapyUYHUTE NMOTOLM. 3aAb/DKEHHUATA Ha ApyskecTBOTO KbM 31 nekemBpu 2022 u 2021 roguna ca u3Lsio
TeKyLIH (BMXK T. 9 M0-rope), KOUTO ca ypeAeHHU KbM JaTaTa Ha o400psiBaHe Ha OTueTa.
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16. CropaBenyinBH CTOHHOCTH HA (PHHAHCOBHTE HHCTPYMEHTH
16.1. OmnensBane no cnpaBeiJuBa CTOHHOCT

[TonuTrkarta Ha APY>KECTBOTO € Ja OMOBECTsIBa BbB (DMHAHCOBUTE CH OTYETH CIIpaBeJIMBaTa CTOMHOCT
Ha MHAHCOBUTE aKTHBHU M MacueH. KoHLeNMsATA 3a cripaBeyiBaTa CTOMHOCT Mpe/roiara peaju3upaHe
Ha (UHAHCOBW MHCTPYMEHTH upe3 mpojaaxoda.

B noBeueto cillyuyan OGaqe, 0CO0EHO IO OTHOIIIEHHE Ha TBPrOBCKUTE B3€MaHUA U 3aABJLDKCHUA, KAKTO U
MNOJIYYCHUTE KPEAWUTH, APYKECTBOTO OYAKBa [Ja peaiu3upa TE3U (bHHaHCOBI/I AKTUBU Ype3 TAXHOTO
OATOCTHO 06paTHO H3IUIalaHe Ui rnoracsiBaHe BbB BPEMETO.

3aTtoBa Te ce MpeACTaBsAT MO TAXHaTa HOMWHAIHA WIM aMOpTH3MpyeMa cToiHocT. ['onsimaTa yacT ot
(MHAHCOBUTE aKTHMBM W TaCHBM ca KPAaTKOCPOUHHM TO CBOSTa CBHUIHOCT, TMOPAagd TOBA TAXHATA
CTpaBesTUBa CTOMHOCT € MPUOIM3UTETHO paBHA Ha MPEHOCHATa UM CTOMHOCT.

PBKOBOICTBOTO Ha NIPY»ECTBOTO CUHTA, Y€ TMPH CHIIECTBYBAIIUTE OOCTOSATENCTBA MPEICTABEHUTE B
oTyeta 3a (PUHAHCOBOTO CHCTOSIHME OUEHKM Ha (MHAHCOBUTE aKTWBHM W MACHBH ca BB3MOXKHO Haii-
HaJeKIHU, aJICKBATHU U JIOCTOBEPHH 32 LIeINTE Ha (PIHAHCOBATA OTYETHOCT.

Tvpzoecku u Opyzu 3emanus

OnpenensHeTo Ha cripaBeIMBaTa CTOWHOCT Ha ThPTOBCKH M APYTH B3eMaHHs BKJIIOYBA CJICJHOTO:

®  aHaJIM3 Ha AHAJIMTUYHUTE BEOMOCTH M OTYMTaHE Ha BBTPELIHHU TpaHC(HOpPMaLHH;

e pasrpaHWuYaBaHe Ha B3eMaHHs OT 3ab/DKCHUS, W3KIIOYBAHKU TMPe3yMIMATa 3a ObIelo
MpUXBallaHe P B3eMaHHs C pa3iIMyeH aJpecar;

® OLICHKa HA B3eMaHMATA C OIJIe/l Ha TAXHATa ChbOMpaeMocT;

®  PEOCTOMHOCTSABAHE Ha BAJyTHUTE B3€MaHMs 0 BAITYTEH Kypc Ha ChOTBETHATA BaTyTa KbM JaTaTa
Ha oTYera.

Topzoecku u Opyzu 3a0v.a1ceHUA
OnpenessiHETO Ha CIIpaBeAaMBaTa CTOMHOCT Ha ThPrOBCKM M APYTH 3aIbJKEHHUS BKJIFOUYBA CIEJHOTO!

° 'bJiIHAa UHBEHTAapHU3alysa Ha 3aJbJDKCHUATA KbM JaTaTa Ha OLI€HKa,

° OTKpOsABaHE HAa MPOCPOUYCHUTE 3aAbJUKEHUA U ONPEACTIIHE HA ABJDKUMUTE JIMXBU U HCyCTOﬁKH;

° HpCOCTOﬁHOCTﬂBaHC Ha BaJIlyTHUTE 3aAbJ/DKEHHUSA IO BaJyTE€H KypC Ha CbOTBETHATa BaJlyTa KbM
JaraTta Ha OT4cCTa.

16.2. Ompexaessine Ha CIPABEAJINBATA CTOHHOCT

Hsakon oT cueToBOAHMTE TNOJWUTUKM W OINOBECTSBaHMWS Ha JAPYXKECTBOTO M3MCKBAT OLIEHKAa Ha
CrpaBeJTUBY CTOMHOCTH 3a (PMHAHCOBM M 32 He()MHAHCOBU aKTHUBH U MACHUBH.

Koraro orneHsiBa cripaBe/yinBata CTOWHOCT Ha aKTUB WJIW MACUB, JIPYKECTBOTO U3MOJI3Ba HaOr0AaeMu
JTAaHHU, JTOKOJIKOTO € Bb3MOXHO. CIpaBeIMBUTE CTOWHOCTU C€ KaTeropu3vpar B pa3jiMuH{d HHUBA B
HiepapxusaTa Ha CIIpaBelJyIMBUTE CTOMHOCTH Ha 0a3aTa Ha BXOISUIWTE JAHHU B TEXHUKHUTE 3a OILICHKA,
KaKTO clieJBa:

Toouwen punancoe omuem 31 oexemepu 2022 24



TJTIEHMOOP KEITITUTAJI AJ/ICHI]
MIMPUJIO)KEHUE KbM ®UHAHCOBUS OTUYET
kbM 31 nexemBpu 2022 (mpoabKeHHE)

16. CrnpaBe1yInBH CTOHHOCTH HA (PMHAHCOBHTE HHCTPYMEHTH (IPOABJIKEHHE)
16.2. OmnpenensiHe HA cPaBeJJINBATA CTOIHHOCT (IPOAbJIKEHHUE)

* Hwueo l: koTwpanu LeHW (HEKOPUTHUpPaHHW) HAa AaKTUBHH Ta3apy 32 CXOJIHU aKTHBH W MTACHBH.

. Hupo 2:  Bxoasluu AaHHU pa3IMuHU OT KOTUPAHU LIeHU, BKIoueHu B Hueo 1, kouto, npsko (T.e.
KaTo LEHN) WM KOCBEHO (T.€. MOJIyUeHH OT LIEHH), ca IOCTHITHU 3a HaOJII0JaBaHe 3a aKTHBA WIIW MacHBa.
* HuBo3: BXOJJIIM JaHHU 3a aKTHBA WU MACKHBAa, KOUTO He ca 6a3upaHy Ha HAGJII0JaeMu Ma3apHU
JaHHU (HeHa0JTI0JaeMU BXOISAIIY JaHHH).

AKO BXOJSIIMTE JAHHW, W3IIOJI3BAHM 32 OLIEHKa Ha CITpaBe/jIMBaTa CTOMHOCT Ha aKTHBa WJIM TacHBa,
MOrar Ja ce KaTeropusupar B pa3zjiMYHU HMBa OT depapXusara Ha CIpaBeAJIMBUTE CTOMHOCTH, TOraBa
OLICHKATa Ha ClpaBe/jiuBaTa CTOMHOCT Ce KaTeropyuiupa B HeiHaTa LsUIOCT B TOBA HUBO OT depapxusra
Ha CIIPaBeNTUBUTE CTOMHOCTH, YMATO BXOSIA HHAOPMALIUS € OT 3HaUeHHe 3a [SJI0CTHATA OleHKA.

Janen ¢uHaHCOB aKTHB WM MacWB ce KiacupHLUMpa HAa Hal-HUCKOTO HUBO HA 3HAUYMMa BXO.IAIIA
nH(opMaLus, U3MOI3BaHa 32 OTIPEEIITHETO Ha CIipaBeyTiBaTa My CTOMHOCT.

I[pymeCTBOTO npusHaBa TpaHC(llepI/I MEXKY HUBaTa Ha ﬁepapXHaTa Ha CIpaBECAJIUBUTE CTOMHOCTHU KBM
Kpad Ha OTUCTHHA NEPpUoa, mpe3 KOWTO € cTaHalla npoMdHarta.

OuHAHCOBUTE aKTHBU M TAaCHBH, OLEHSIBAHHW IO CIMpaBeTUBAa CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO
CBCTOSIHUE, ca TPYNUPaHH B CIEIHUTE KaTeropuH ChoOpa3HO HepapxusTa Ha clipaBeduBaTa CTOHHOCT.
He e Bkimrouena nHpopMaIys 3a CripaBellIMBUTE CTOMHOCTH Ha OHe3W (PMHAHCOBM aKTHBHU M MAaCHBH, 32
KOUTO PBKOBOACTBOTO CM$Ta, Y€ MOCOYEHHUTE B CHOTBETHUTE MPWIIOKEHHUS MPEHOCHHW CTOHHOCTH €
pasyMHO NpuOKEeHHEe Ha CripaBelyIuBaTa UM CTOMHOCT.

31 nexemBpu 2022 r. Huo1l  Hugo 2 Hugo 3 Oo6wo
XWJI. JB. XWJI. JB. XWJIJB.  XHWI JIB.

AKTHBH

HHBECTUIIMOHHN UMOTH - - 870 870

HeTna cnpaBeaJu Ba cToliHOCT - - 870 870

Hupopmaums 3a U3MON3BaHUTE TEXHHUKHU 32 OLEHKA 3a OMOBECTEHM MOAPOOHO B T. 4 OT HACTOSLIMS
(hUHaHCOB OTYeT.

17. YunpasieHnne Ha KanuTaIa

KanuranbT Ha BCAKO Ipy’>KECTBO € pa3Mepa Ha COOCTBEHUTE CPeACTBA, KOMTO € HE0OXO1UM 33 TOKPUBaHE
Ha PUCKOBE, Bb3HMKHAJIM BbB Bpb3ka ¢ oOuuaiiHata My aeiiHocT. Tol ce siBsiBa HeoOxoaumusT Oydep,
KOMTO rapaHTupa U3MbJIHEHUETO HAa MOETUTe AHTAKUMMEHTH Mpe/l KOHTPAreHTUTE Ha APYKECTBOTO U €
U3pa3 Ha aHrKUPAHOCTTA HA COOCTBEHULIUTE B CTOMAHCKUTE MPOLIECH.

LlenuTe Ha npy>KeCTBOTO BbB Bpb3Ka C YIIPaBJICHUE HA Kanuraa ca:

® Ja OCUTypU CHOCOOHOCTTAa HAa JpPY>KECTBOTO Ja MPOABIKM JAa CBLIECTBYBAa KaTo JAEHCTBAaLIO
MpeAnpUsTHUE;

e 7acnasBa peryJjaToOpHUTE U3UCKBAaHUS;

®  1a OCUTYpH aleKBaTHA PEHTAOMIIHOCT 3a COOCTBEHMLIMTE, KAaTO OMpeseNs LieHaTa Ha MPOAyKTUTe U
YCIIYTHTE CU B CbOTBETCTBHE C HUBOTO Ha pHCKa.

6
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17. YupasiieHue Ha KanuTaJa (Ipoab/LKeHHE)

e JlpyKecTBOTO ympaBisiBa CTPYKTypaTra Ha KamuTala M TpaBM HEOOXOIWUMHUTE TONpaBKH B
CBbOTBETCTBUE C MPOMEHWTE B HWKOHOMMYECKaTa OOCTAaHOBKA M PHUCKOBHUTE XapaKTepUCTHKH Ha
CBHOTBETHUTE AKTUBH.

3a a noaabpKa U KOpPUTMpa KamuTajgoBaTa CTPYKTYypa, JPYXKECTBOTO MOKE Jla MPOMEHH cyMara Ha
NMBUACHTUTE, M3IUIALAHA HA aKIIMOHEPHUTE, /1a BbPHE KalUTall Ha aKIIHOHePUTE, J1a EMUTHPA HOBH aKIHH
WM J]a IPOJIa/ie aKTHBH, 32 J1a HaMaJTi 3aIb/DKEHHUSTA CH.

Jpy>kecTBOTO HENpeKbCHATO CJIEAM 3a aJeKBaTHOCTTA Ha KalWTajla CM M Ha Ta3u 0asza ce MpaBsT
MPEeLleHKH B KaKBa HACOKa IIe € OBAeUIOTO pa3BUTHE, KAaKbB € TIOTEHIMAaJIa Ja Ce MoeMaT PUCKOBE, CPELIy
CHOTBETHAaTa Bb3BPbBIIAEMOCT.

B cnydait, ye kanuramoBata 0a3za cmagHe MO KPUTHYHHUTE CTOMHOCTH, YMPaBUTEITHHWS OpraH Ha
JIpPY>KECTBOTO He3a0aBHO yBEIOMsBA aKLIMOHEPUTE CH 3a Ch3JajlaTa Cce CUTyalus U 3a MEPKHUTE, KOUTO
cnenpa na 6bAaT NpeANpPUETH B Ta3U Bpb3Ka — yBeJIMUYaBaHe Ha KanuTalla, OrpaHH4aBaHe Ha PUCKOBETE
OT ACWHOCTTA, HA KOUTO € U3JI0KEHO IPY>KECTBOTO U Ip.

Llenute no ynpapieHue Ha KanuTajda Ha JPYXKECTBOTO, MpeAcTaBeH B paszaen ,,CoOcTBeH kanurtan” B
oTyeTa 3a ()MHAHCOBOTO CHCTOSHME Ca HACOUEHH KbM TOAIbPKAHE Ha MOJIOKMTEJIHA BeJMYMHA Ha
KaruTaja B M3MCKYEeMHUS pa3Mep M OCUTYpsiBAHE Ha €XerofeH pPhCT Ha medanbarta uype3 MOCTOSHHO
YCBBBPLICHCTBAHE M Pa3BUTHE HA OCHLIECTBABAHATA CTOMAHCKA AEHHOCT.

18. AHra)XKMMeHTH MO ONepPATHBEH JIM3HHT

Jpy>XecTBOTO MMa CKJIIOUYE€HW [OTOBOPH 3a OMEPATUBEH IM3WUHT 32 WHBECTULIMOHHUS CH MMOT,
npecTasisBail 3eMs 1 crpaga B rp. Benuko TepaoBo. CpokbT Ha goroBopure € Ao 2023 ronvHa Kato
OYAKBAHUAT pa3Mep Ha ObACLIMTe MUHUMAJIHU JM3MHIOBA BHOCKM MO JOrOBOpa 10 €1Ha roJuHa ca B
pa3mep Ha 181 xu. nB.

19. Ipyru onoBecTsaBaHHA

B kpas Ha ¢eBpyapu npe3 npeaxonHara 2022 r. 3anoyHa BOeHEH KOH(IUKT mexay Pycus u
Vkpaiina. Beneacteue Ha ToBa, HOpMalHUTE ThPrOBCKU OTHOLLEHHS C ABETE 3aCerHaTH CTPAHU CHITHO ca
HapyweHu. EBponelcKusT cb103 1 MHOTO AbPKaBH M0 CBETA HANOXKKXa Ha Pycus peauua MKOHOMUYECKU
caHkuuu. [lpennpuernre orpaHUUMTENIHA MKOHOMUYECKH U (PMHAHCOBU MEPKH OMXa MOTJIM J1a 10Be/1aT
JI0 TIPOMSIHA B LIEHUTE Ha €HeProOHOCHUTEIMTEe M Ha JIPYrd CTOKHM M YCIYT'M, KOMTO ca OT 3HaueHHe 3a
pa3BUTHETO Ha ObJirapckara MKOHOMHKA. TOBa OT CBOsI CTpaHa KOCBEHO MOXKe Jja OKaxke HebJaronpusaTHO
BIIMSHUE BBPXY JI€HHOCTTA Ha JIPY>KECTBOTO B CIIEABAIIM OTYETHH nepuoaud. HeroBoto ppkoBOICTBO
TeKyLIO aHaJW3upa M CJIeJU BCUYKM INPOMEHM B CHOMTHATA, C LEJ OMNpejeNsHe Ha 3allUTHU M
crabunu3zauMoHHu Mepku. C mpujaraHeTo MM C€ OYakBa HEraTHBHUTE MOCJIEACTBHS OT BOCHHHS
KOH(QIIMKT Aa ObIAT CMEKUEHU 10 CTeMNeH, 0 KOSTO Ja He OKaKaT 3HAYMMO OTPULATENHO BIIMSHUE BbPXY
ObaemaTa >KW3HEeHa CIOCOOHOCT M 710 BB3MOXKHOCTTA Ha PYXKECTBOTO JIa MPOBIKH AeHHOCTTa CH KaTo
JeicTBallo MpeanpusThe.

Toouwen punancoe omuem 31 oexemepu 2022 26



