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1. KopnopaTuBHa HH(pOpMAIIHSA

HEJABWXVMU UMOTU CODUA AJICUL] e akumoHEpHO APYKECTBO CbhC CIEIUATHA
WHBECTUIIMOHHA IIeJ], perucTpupano B PenyOmuka boearapus mo ¢upmeno aemo 12625 or
2006 . che cemanmme W angpec Ha ynpamienue rp. Codus, paiion Cpenen, yin. ['eopru C.
PakoBcku Ne 132, Bx. A, et.1, oduc 3.

HpykecTBOTO MpHUTEKaBa JUICH3 332 U3BBPIIBAHE Ha JEHHOCT KaTO aKIHUOHEPHO APYKECTBO
ChC CIEIMaliHa WHBECTUIIMOHHA TieJ, m3aaneH or Komucusra 3a ¢uHancoB Ham3op ¢ Pemenue
Ne 1193-ICHI] ot 13.12.2006 T.

[MpeameTsT HA AEHHOCT Ha IPYKECTBOTO € WHBECTUPaHE Ha MapUYHUTE CPEACTBA, HAOWpaHH
ype3 M3/aBaHe Ha [EHHW KHWXA, B HEIBIXKUMH WMOTH TIOCPEICTBOM IOKYINKAa HAa TPaBO Ha
CO6CTBCHOCT " Jpyru BCIIHU IIpaBa BbPXY HCABUKXMMU HMMOTH, U3BBPUIBAHEC HAa CTPOCKU U
mooOpeHws B TAX, C [IeJ MPEJOCTaBIHETO MM 3a yIpaBlieHHe, OTAAaBaHE TOJ HaeM, JIM3WHT,
apeHja 1/wim npoaaxoara uM.

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

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

HpyxectBoto e ¢ kamutan 650 000,00 neBa, pasnpexneneH B 650 000 Oposs 0OMKHOBEHU
Oe3HAIMYHKU CBOOOTHONIPEXBBPIIICMHU aKIIMH C MPABO Ha IJ1aC ¢ HOMHUHAIHA CTOWHOCT €/IHH JIEB
BCSIKA €JIHA.

Axnunte Ha Hempmwxumu nmotn Codust AJICUL] ca perucrpupanu Ha BOB — ISIN kox Ha
emucusita: BG1100101069.

Pasnpeznenennero Ha aKIMOHEPHHUs KAaMUTall CHIVIACHO KHHWIA HA aKIIMOHEPUTE, M3JaJCHAa OT
Lentpanen aeno3urap kbM 31.03.2023 r. e kakTo cresipa:.

AKUHMOHep Bpoii akuun

XOJIAVHI LHEHTHBP AL 229 224

JPYTU 420 776
Bcenuko: 650 000

JpyxkxecTBoTO MMa enHocTernieHHa cucrtema Ha ynpasieHue. Kem 31.03.2023 r. CbBerbT Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

Bbopuc Muxaiinos Hukonos [Ipencenaren
Wpan CrostHOB SIpKoB M3nbaHuTENnEH JUPEKTOP
I'eprana I'eopruesa lllnnnkosa - boiiueBa HezaBucum unen
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HpykecTBOTO ce mpenacTaBisiBa OT M3ObIHUTENHUS AupekTop WBan CrosHOB SpKOB 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.

Kbm 31 mapt 2023 r. B [pyKECTBOTO MMa Ha3HAYEH €IUH CITYKUTEIL.

2. ba3a 3a u3rorBsine Ha (PUHAHCOBHSA OTYET

OuHAHCOBUAT OT4YeT Ha JIpyKeCTBOTO € CBhCTaBeH B CBHOTBETCTBHE C MeXIyHapoIHHUTE
cragnaptu 3a ¢uHancoBo otuntaHe (MCDO), paspaboreHn m myonukyBaHu oT CbBera IO
MexayHapoaHu cuetoBoaHu crangaptd (CMCC) u npuetu ot EBponelickus 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*
npejcTaBisBaT MexayHapoanute 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 xwmsagu jeBa (‘000 7B.) (BKIFOYHTENHO
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. Bb3HMKHAa BOCHEH KOHPIUKT Mexay Pyckara ®enepanms u
PenyGinka VYkpaiina, karo Pycus crama o0O€KT Ha TEXKM MEXIyHAPOAHU CAHKLIUU.
KoHQmUKTHT mnpenu3BuKa 3HAYUTEIHO I[IOKauBaHE HAa [IEHUTE Ha OCHOBHU CYPOBUHH
(rmaBro B EBpoma), wuHQIAOMOHHM TIpoleCH M  IOBCEMECTHO HaMajsBaHE Ha
WHBECTUIIMUTE B TIOBEYETO OT WKOHOMHYECKHTE ceKTopu. Hapenm 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, HallokeHH Ha Pycus. OvakBa ce M TOBCEMECTHO 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 eCKalallusi HAa ChOUTHATA M XapakTepa Ha ObJemoTo
CTaTyKBO B MEXAYyHApOAHUTE OTHOIIEHMS. BbIpeku ToBa, phKOBOJACTBOTO Ha [[pykecTBOTO
CYMTa, Y€ MPOABIDKABAIIMAT KOHQIMKT HsAMa Ja WMMa TpsSK e(peKT BBPXY OIepaluuTe,
¢uHaHCOBaTa CTAOMIIHOCT ¥ IIPHHIUITA HA JIEHCTBAINO MPEANPUITHE HA JPY>KECTBOTO, Thil 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 BBIPOCH, CBBP3aHH C KJIMMaTa, OTYMTAHKH 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. EBpomeiickusat Cwio3 mpue EBpomeiickara 3enmeHa caenka 3a MPEexXoa KbM TIO-
YCTOWYMBAa MKOHOMHYECKAa W (PHMHAHCOBA CHCTEMa, a IMPe3 CICABAIINTE TOJWHU MOAPOOHHTE
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M3MCKBAHMA 32 OTYNTAHE HA M3MEHEHHETO Ha KIMMara IIe CTaHaT MPWIOKHUMH KaTo YacT OT
€BpOIEICKUTE CTAHAAPTH 332 OTUUTAHE HA YCTOMYMBOCTTA.

I[py)KGCTBOTO HC I/IHCHTI/I(I)I/IHI/Ipa SHAYUTCIIHU PUCKOBE, MNPCAU3BHUKAHU OT KIMMATUYHUTC
IMPpOMCHU, KOUTO Ouxa Moriau Ja OKaXaT HCEraTuBHO MW CBHHICCTBCHO BJIHUAHUC BbBPXY
(bI/IHaHCOBI/ITe OTYCTHU Ha J_Ipy)KCCTBOTO. P’BKOBO)ICTBOTO HCIIPCKBCHATO OLICHsBA
BT)3,HCI>'ICTBHCTO Ha CBBP3aHUTE C KiIMMaTa BBIIPOCH.

MaKPOI/IKOHOMI/I‘lECKaTa cpeaa

ITpe3 otuetHaTta 2022 1. 1 pe3 MbPBOTO TpuMeceure Ha 2023 r. MaKpOMKOHOMHYECKATa cpesia
0c CHIIHO BIIOIIEHA W TOBa AOBEJAE J0 BHCOKA MHGIIALMS, MOpaad AOIMBIHUTEIHUTE Pa3XoH,
JUBJDKAIM CE Ha HapacTBALIUTE LIEHU Ha CYpOBUHUTE U MaTepUaIUTe, Ha CHEPTUHHUTE pa3Xxoau
U CBhIIO Taka Ha pasxomure 3a mepcoHal. KOHKpeTHO 3a ApyXKecTBOTO OT 3HA4YEHHUE €
HApacTBaHETO HA CHEPTUHHMTE Pa3XOOu M pa3xoauTe 3a mepcoHan. (OdvakBaHUSATa Ha
PBKOBOJCTBOTO Ca JOXOIHOCTTA Ha (JMHAHCOBHUTE aKTHUBH 1A € MO-BUCOKA.

B Tte3m ycnmoBusi pPBKOBOJACTBOTO Ha JIpy>KECTBOTO HaIlpaBM aHaiM3 W IIPEIeHKa Ha
CrocoOHOCTTa Ha JIpy>KeCTBOTO Jia MPOIBIIKKM CBOSTA ACHHOCT KaTO JACHCTBAIIO MPEANPUATHE
Ha 0a3a Ha HaIMYHATa MH(OpPMAIMS 3a MPEABUIANMOTO OBJCIIE U PHKOBOJICTBOTO OYaKBa, 4e
HpykecTBOTO MMa AOCTAaThYHO (UHAHCOBH PECYPCH, 32 Jla MPOIBIDKH OIepaTHBHATA CH
JIeHOCT B OJIM3KO OBJele U MpoAbDKaBa J1a Ipuiiara MpHHIKIA 32 JeHCcTBao IpeanpusTHe
P U3TOTBSHETO HA ()MHAHCOBUS OTYET.

3. IIpoMeHHU B C4eTOBOAHATA MOJHTHKA

3.1. HoBu crangaptu, Bjie3au B cuiia ot 1 suyapu 2023 r.

JpyXecTBOTO € MNPHIOXKHUIO CJICAHUTE HOBH CTaHIAPTH, W3MEHEHUS M Pa3siCHEHUS KbM
MC®O, paszpaborenu u myonmukyBand or ChBeTa MO MEXIyHApOTHH CYETOBOJHU CTaHIAPTH,
KOMTO Ca 33AbJDKUTEIHHU 3a IpUIaraHe oT FOJUIIHMS IIEpHOJ, 3amnousaml Ha 1 suyapu 2023 r.,
HO HsIMAT ChIIECTBEH €(PEeKT OT MpularaHeTo UM BHPXY (PHHAHCOBUS pe3ynTar U (UHAHCOBOTO
CbCTOAHUE Ha JpyxKecTBOTO:

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

e I3menenus Ha MCC 1 Ilpencrassine Ha ¢punancoBute otyetu, MCDO U3sBnenus 3a
npwioxeHue 2: OnoBecTsIBaHE Ha CUCTOBOJIHU MOJUTHKY, B cuiia oT 1 ssmyapu 2023 T.,
npuetu ot EC

e IM3menenuss B MCC 8 CueToBojgHa TOJIUTHKA, TPOMEHH B CUYCTOBOIHHUTE
NpUOMU3UTENHN OLEHKM M Tpemku: OmnpeneneHue Ha CYETOBOAHU NPUOIU3UTEIHU
OIIeHKH, B cuia ot 1 aryapu 2023 r., npuetu ot EC

e IM3menenuss 8 MCC 12 Jlanbim BBpXy noxona: OTCpOUYCHHUTE 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: IIppBoHavanHO mpuiaraHe Ha
MC®O 17 u MC®O 9 — Cpasuurenna napopmanus B cuna ot 1 sHyapu 2023 1.,
npuetu ot EC.

3.2. CranaapTu, M3MeHEeHUs1 U Pa3siCHeHHs, KOMTO Bce OIlle He ca BJIe3JIH B CHJIa U He ce
NpHJIaraT oT no-paHHa aara ot [Ipys;xkecTtBoro

KbM parata Ha onmoOpeHne Ha TO3M (DMHAHCOB OTYET ca MyOJIMKYBaHHM HOBH CTaHIAPTH,
WU3MEHEHUS M Pa3siCHEHHs KbM ChHIIECTBYBAIHM BeUe CTAHIAPTH, HO HE Ca BJIC3JIH B CHJIA HIIH HE
ca npuetn ot EC 3a ¢uHaHcoBaTta roauHa, 3anousamia Ha 1 sHyapu 2023 r., u He ca Owin
NPUIOXKEHHU OT Mmo-paHHa nara ot JpyxectBoro. He ce ouakBa Te na MMat chluecTBeH edekT
BbpXY (uHaHCOBUTE OT4eTH Ha Jpyx’ecTBOTO. PHKOBOJICTBOTO OYakBa BCHUYKM CTAHAAPTH U
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M3MEHEeHUs 1a ObJaT MPHETH B CUETOBOAHATA OJUTHKA Ha J[py>KECTBOTO Mpe3 MbPBUS MEPHOT,
3aroyYBaIll CJie]] 1aTaTa Ha BIM3aHETO UM B CHIIA.

HpOMeHI/ITe Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTU:

e IU3menenus B MCC 1 IlpeacraBsne Ha (uHaHCOBHTE OTuUeTH: Kiacmdukamus Ha
MACHUBUTE KaTO TEKYIIU U HETEKYIIH, B CHJIa HE T0-paHo oT 1 simyapu 2024 r., Bce o1ie
He ca puetn oT EC

e Usmenenust Ha MC®DO 16 Jluzunr: 3aabmKkeHue Mo JIM3UHT MIPH MPOAak0a U o0paTeH
JU3WHT B CWJIa He mo-paHo ot 1 sayapu 2024 r. Bee ome He ca mpuetu ot EC

e lzmenennss B MCOPO 14 ,,OTcpodeHr CMETKH TPH PEryIupaHd IeHn B cmia OT 1
sayapu 2016 r., ve ca mpuetn ot EC

4. CyeToBOAHA MOJUTHKA

4.1, 001 MOJI0KeHHUS

Haii-3HauuMuTEe CYETOBOJHU IOJIMTHUKH, MPWIAraHd MPH H3TOTBSIHETO HA TO3M (DUHAHCOB
OTYET, ca MpPeACTaBEeHU MO-/10ITy.

DuUHAHCOBHUAT OTYET € U3rOTBEH Ipu CIla3BaHC€ Ha NPHUHIUIIUTE 3a OLCHABAHC Ha BCHUYKHU
BUJIOBE AaKTHBHW, IACHBHU, NpuxoAawm u pasxomau cekriacHo MC®O. basutre 3a orenka ca
OIIOBECTEHH MOAPOOHO MO-HATAThK B CUCTOBOJHATA ITOJINTHKA KbM (DUHAHCOBUSA OTYET.

CnenBa na ce oOTOenexu, 4e INPH HM3TOTBIHETO HA MpPEICTaBeHUs] (PUHAHCOB OTYET ca
W3M0JI3BaHH CYCTOBOAHHU OLICHKHU U JIONycKaHus. Bbrpexu ue Te ca 6azupanu Ha HHPOpMaLus,
npeJocTaBeHa Ha PBKOBOACTBOTO KbM JlaTaTa Ha W3TOTBSIHE Ha (PMHAHCOBHS OTYET, PEATHUTE
pe3yaTaTh Morar Jia Ce pas3jInyaBaT OT HAallPaBEHUTE OLICHKHU U IOy CKaHUsI.

4.2. IlpencraBsine HA (PUHAHCOBHSA OTUYET

®duHaHCOBUAT OTUET € mpezacTaBeH B chorBercTBUEe ¢ MCC 1 ,IlpencrapsHe Ha (uHAHCOBH
otueT”. JIpyKecTBOTO € BB3IMPHENO Ja M3rOTBS U mpeactaBs enuH OT4eT 3a BCeOOXBaTHHS
JIOXOJ.

B ordera 3a ()MHAHCOBOTO CBHCTOSHUE CE MPEACTABAT JBa CPAaBHUTEIIHW IEPUOJA, KOTaro
HpyxecTBoTO:

a) Impujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) npen3uncIIsaBa PeTPOCIEKTUBHO MTO3UINHU BB (PMHAHCOBUS OTYET; MIIH
B) mpekiacuuuupa NO3ULIHUH BbB (PUHAHCOBHS OTYET

Y TOBa MMa ChINECTBEH ePEKT BbPXY HHGPOpPMAIMITA B OTUYETa 32 (PUHAHCOBOTO ChCTOSHUE KbM
Ha4yajoTo Ha NPEIXOAHUS IEPUOI.

B ocrananmute eneMeHTH Ha q)HHaHCOBI/ISI OTYET MW CBOTBCTCTBALIMTE UM ITOACHHUTCIHU
CBEJICHUS CpPAaBHHUTEIHATa HH(POPMAIHS Ce MPEICTaBs caMO KbM Kpasi Ha TMPEIXOJHUS OTYETCH
HEPUO/I.

JpyxecTBOTO mpencTaBs cpaBHUTEIHa HH(popMamus B TO3M (UHAHCOB OTYET 3a €HA
MpeIX0Ha TOUHA.

Koraro e HeoOXoammo, CpaBHHTETHHTE MAHHHM C€ peryacuuuupar, 3a Ja ce IOCTHTHE
CBHIIOCTABUMOCT CIIPSMO ITPOMEHH B MPEACTABAHETO B TEKyI[aTa TOJMHA.

4.3. Benipocu, CBbp3aHH ¢ KIAMAaTa

B crorBerctBUE C mpenxomHata roawHa, kbM 31 wmapt 2023 r. [lpyxecTBOTO He €
UACHTHQHULIMPATO 3HAYUTENHM PUCKOBE, NMPEIU3BUKAHH OT KIMMATUYHUTE MPOMEHH, KOWUTO
OMxa MOINIM J1a OKa)XaT HEraTUBHO M CHILECTBEHO BIMSHHE BBbPXY (UHAHCOBUTE OTYETH HA
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HpyxkecTBOTO. PBKOBOACTBOTO HENPEKBCHATO OLEHSBA BB3ACHCTBUETO HA CBBP3AHUTE C
KITUMaTa BBIIPOCH.

4.4. CnejkH B 4yKIeCTPaHHA BAIyTa

Crenkute B 4yKISCTpaHHA BaJlyTa CE OTYUTAT BB (DYHKIMOHATHATA BaTyTa Ha J[pyKEeCTBOTO
mo odunuaaHus oOMeHeH Kypc KbM JaTata Ha caenkarta (oOsBeHus GpukcwHr Ha bhirapcka
HapoaHa Oanka). [lewanOutre u 3aryOuTe OT KYpPCOBU pAa3JIMKH, KOWTO BB3HUKBAT IIPH
YPEXKITAHETO Ha TE3U CHEIKU U TIPCOILICHSBAHETO HAa MAPUYHHUTE TO3MIMU B YyXJICCTPaHHA
BaJyTa KbM Kpas Ha OTUYETHUS IEPUO/I, CE IPU3HABAT B NieyanaTa wiy 3aryoara.

Henapuunute no3uiuu, oleHsIBaHN 110 UCTOPUYECKA [IEHA B UYXKICCTPAHHA BallyTa, C& OTYUTAT
mo OOMEeHHHS Kypc KBbM JaraTa Ha cleikaTta (He ca mpeoreHeHn). Hemapwunure mosuinwy,
OIICHSIBaHH IO CIIPABE/JTUBA CTOMHOCT B Uy)KJECTPaHHA BallyTa, C& OTYMTAT IO OOMEHHHS KypC
KBbM JIaTaTa, Ha KOSTO € ONpe/IelicHa CIpaBe/lIuBaTa CTOMHOCT.

45. NuBeCTUIIHOHHY UMOTH

[MpeameTsT HA AEWHOCT Ha IPYKECTBOTO € WHBECTHPAHE Ha MapHYHHUTE CPEACTBA, HAOMpaHU
Yype3 M3AaBaHe Ha [ICHHW KHWKA, B HEIBMKUMU MMOTH TOCPEICTBOM ITOKYIIKa Ha TPaBO Ha
COOCTBEHOCT M APYT'H BEIIHU NpaBa BbPXY HEABKUMH MMOTH, M3BBPIIBAHE HA CTPOCKHU U
HOI[O6pCHI/I$1 B T4X, C LS NPpCAOCTAaBAHCTO UM 3a YIIPpaBJICHHUEC, OTJAaBaHC IIOA HACM, JIM3WHT,
apeH/ia /Wi npoaxoara uM.

Jpy’KeCTBOTO OTYMTA HEABWKUMHTE UMOTH 3€MS U Crpagdl KaTo MHBECTHIIMOHHH MMOTHU IO
MoOieIa Ha CIIpaBeIIMBaTa CTOWHOCT. VIHBECTHIIMOHHUTE WUMOTH C€ OLCHSBAT ITbPBOHAYAIHO
Mo IeHa Ha mpuaoOuBaHe (Ce0eCTOMHOCT), BKIIIOYBAIIA MOKYIHATA I[€HA W/WIIN Pa3XolIu 3a
H3rpaxaalne, M BCIKAKBU pas3sxogn, KOUTO Ca IIPAKO CBHBpP3aHU C HWHBECTUIMOHHHUA HUMOT,
HaIpUMep XOHOpApH 3a MPABHU YCIYyTH, HEBB3CTAHOBUMU JaHBIHU M0 IPEXBHPIIAHE HA UMOTA U
JPYTH Pa3xou IO CIeNIKaTa.

HOKyrIHaTa I[I€HAa Ha BCCKH MUMOT MPECABAPUTCIIHO, IIPEAN CALCIIKATAa, CC MOAKPCIIA U ChIIOCTABs
Upe3 OLCHKA HAa HEC3aBUCUM JIMLICH3UPAH OLICHUTCII.

Kato kommoHeHT Ha meHara Ha npupoOuBaHe (ce0eCcTOMHOCTTa) Ha UIMOTHUTE TPUIOOUTH Ype3
CTPOHUTEJICTBO 32 CPOKa Ha M3rPaKAAHETO MM CE KalHTAINU3UpAT U Pa3XOAUTE IO 3aeMUTE, C
KOMTO MPSIKO ce (PMHAHCUPA MPUIO0OMBAHETO U/UITU CTPOUTEJICTBOTO HA TE€3U HMOTH.

[TocnenBamuTe pa3xoau, CBbP3aHU ¢ WHBECTUIIMOHHU MMOTH, KOUTO Bede ca IpPHU3HATH BHB
¢uHaHCOBUS OT4eT Ha J[py>KecTBOTO, ce MpuOaBsAT KbM OanaHcoBaTa CTOWHOCT HAa MMOTHTE,
KOTaTo € BeposTHO J[pyKecTBOTO Ja MOIy4w OBJeIIM MKOHOMHYECKH TIOJ3H, HaIBHUINABAIIH
IbPBOHAYATTHO OIlEHEHAaTa CTOWHOCT Ha ChHINECTBYBAIUTE WHBECTHUIIMOHHM WMOTH. BcHdkm
JIPYTH TIOCTIEBAIIN Pa3X0IU C€ MIPU3HABAT 32 Pa3Xo]l 3a MepHo/ia, B KOWTO ca Bh3HUKHAIH.

WHBecTUIIMOHHUTE MMOTH Ce MPEOIeHABAT Ha roJWIIHAa 0a3a W ce NMpU3HaBaT B OTYETa 3a
(UHAHCOBOTO CBCTOSHHE 1O Ta3apHUTE MM CTOHHOCTH. Te ce OompenensiT OT HE3aBUCHMH
oueHUTENM ¢ npodecnoHasHa KBaIM(UKALUs B 3aBUCHUMOCT OT  Xapakrepa H
MECTOHAXOXKJICHHETO Ha HHBECTHLMOHHUTE HMOTH, Oa3upaiikm ce Ha Jl0Ka3aTeicTBa 3a
MIa3apHUTE YCIIOBUSL.

Bcesika negan6a win 3ary0a oT mpoMsiHa B CIIpaBeyINBaTa CTOMHOCT WM OT IIpoJaXkda Ha a/ieH
WHBECTHUIIMOHEH UMOT ce NMpHU3HaBa He3abaBHO B revanbaTa nim 3aryoara.

JpyXecTBOTO OTNHCBAa WHBECTHIIMOHHUTE CH MMOTH IIPH Mpojaxk0daTa UM WU HPU TPAWHHOTO
UM HM3BaXKIaHE OT ynorpeda, B cly4all 4e HE Ce O4YaKBAaT HUKAKBH MKOHOMHYECKH M3TOIU OT
TAXHOTO ocBoOOkIaBaHe. [lewanOute mim 3aryOuTe, BB3HMKBALIM OT H3BAKIAHETO UM OT
ynoTpeba WM TAXHaTa NpoAax0a, ce NMpuU3HABaT B OTYETa 3a BCEOOXBAaTHHSA JOXOA U Ce
OTIPENICNIAT KAaTO Pa3liiKa MEXKAYy HETHUTE IMOCTBIUICHHUS OT OCBOOOXK/ABAHETO HA AKTHBA H
OayaHcoBaTa My CTOWHOCT.
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[Mpuxoaure OT HaeM W ONEPATHBHUTE pPAa3XOJW, CBbP3aHH C HMHBECTUIHOHHH UMOTH, CE
MIPEACTAaBAT B OTUETa 3a BCEOOXBATHHUS IOXOH, KaKTO € omucaHo B mpmiokenwe 4.11 u
npuinoxenue 4.12.

4.6. JIn3uHr
JIpyKeCTBOTO KATO JIM3HHTOMOJIyYATE]

JIM3UHTBT ce ompeens Karo ,,JOTOBOP WM YacT OT JI0TOBOP, KOMTO MpeoCcTaBs MPaBoOTo Ja ce
W3M0I3Ba aKTWB (0a30BHAT AaKTHB) 3a ONPENEICH IIepHoI OT BpeMe B 3aMsHa Ha
BB3HarpaxaeHue . 3a Ja MPUIIOKH TOBA OIpeeseHne, J[pyKecTBOTO N3BHPIIBA TPU OCHOBHH
MPEICHKU:

e  Jamy JOTOBOPBT CHABPKA WIACHTH(DHIMpAH aKTUB, KOMNTO WM € M3PUYHO IMOCOYEH B
JIOTOBOpa, MJIM € TIOCOYeH II0 TMojpa3dupaHe B MOMEHTa, KOTaTO aKTHBBT OBbJe
MPEAOCTaBEH 3a MOJI3BAHE;

e  JIpy>XecTBOTO MMa IPaBOTO Jia MOJIy4aBa MO ChIIECTBO BCUYKH MKOHOMUYECKHU IOJI3U OT
M3MI0J3BAHETO HA aKTHBA IpE3 LeNUs HNepUoj Ha IOJN3BaHE, B PAMKUTE HAa OMNPEIACICHUS
00XBaT Ha IPAaBOTO MY Ja U3IOJI3Ba aKTHBA ChIJIACHO JIOTOBOPA,;

e  JIpy)XecTBOTO UMa TMPaBO Jia PbKOBOJU H3IMOJI3BAHETO HA MICHTU(QHUIMPAHHUS aKTHUB Ipe3
LM IEPUO/T Ha TTOJI3BaHE.

Hpy>kecTBOTO OICHSIBA A MMa MPABOTO Ja PBKOBOJAHM ,,KaK M C KaKBa Lea" 1€ ce M3IMO0I3Ba
AKTUBBT NPE3 LIEIHs NePUO]] Ha ITOJI3BAHE.

OuensiBane u NMpU3HaAaBaHE HA JIU3UHI OT APYKECTBOTO KATO JU3UHIOIIOJIYyIATE

Ha HayasHata nata Ha JIM3MHTOBUS JOroBOp JIpyKECTBOTO IIpU3HABa aKTHBAa C I[PAaBO Ha
MOJI3BaHE M TacuBa MO JIM3MHTA B OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE. AKTUBBT C MPaBO Ha
NOJI3BaHE C€ OLEHABAa IO IIGHA Ha NpUAOOMBaHE, KOATO C€ CBhCTOM OT pa3Mepa Ha
II'bPBOHAYAIHATA OLICHKA Ha NACUBA I10 JIU3UHIa, IbPBOHAYAIHUTE IIPEKH PA3XOAU, U3BbPILIECHU
oT /IpyXecTBOTO, OLIEHKa Ha pa3xOAuTe, KOUTO JM3UHIONONYYaTEISAT IIE HamnpaBd 3a
JIEMOHTaXX W IIPEMECTBAHE HA OCHOBHUS aKTHB B Kpas HA JIM3MHIOBHUS JIOTOBOP M BCSIKaKBU
JIM3MHIOBY IUIAIAHUWS, HAPaBeHW IpEeAu JaraTa HAa 3all0YBAHE HA JIM3UHIOBHS JOTOBOP
(MUHYC TIOJTYYEHHUTE CTUMYJIU IO JIU3UHTA).

JpyxecTBOTO aMOpTH3Mpa aKTHBa C MPaBO Ha IOJI3BaHE MO JMHEWHWS METOA OT JaTara Ha
3aroYBaHe Ha JIM3WHTA J0 MO-pPaHHATa OT JABETE NATH: Kpas Ha IMOJIE3HUS KUBOT Ha aKTHBA C
MPaBO Ha MOJI3BaHE WIIM M3THYaHE HAa CPOKA Ha JTU3WHTOBUS AOT0BOP. pyKeCTBOTO CHIO Taka
MPErJieka aKTHUBUTE C MPaBO HA IOJ3BaHE 3a O00E3ICHKA, KOraTO TaKWBa HHIMKATOPH
CBIIIECTBYBAT.

Ha nauanmnarta JlaTa Ha JIM3UHI'OBUA J1OI'OBOD ﬂpy)i(eCTBOTO OIICHABA ITaCHBA IIO JIM3WMHIA IIO
HacTosdmara CTOMHOCT Ha JIM3UHTOBUTE IUIamadus, KOMTO HE Ca M3IIJIATCHU KbM Ta3W dara,
JAUCKOHTHPAHU C JINXBCHUS MMPOLICHT, 3aJIOKCH B JIMBUHI'OBUA JOTOBOP, AKO TO3U HNPOLICHT MOKE
Ja 6'[:[[6 HEMOCPEACTBCHO ONPCACIICH UIIN ,I[I/I(I)epeHL[I/IaJ'IHI/IH JINXBCH IMPOLCHT Ha I[py)KGCTBOTO.

JIn3uHroBUTE IIIAIAHUS, BKIIOYECHH B OLIEHKATa Ha JIM3MHIOBOTO 33JIbJDKEHHE, CE ChCTOSAT OT
(buKcHpaHu Mmamanus (BKIFYUTEITHO MO ChIIECTBO (UKCHPAHH), TIPOMEHIUBY TUIAIIAHUS Bb3
OCHOBA Ha WHAEKC WM TPOLEHT, CyMH, KOHUTO C€ OdYakBa Ja ObAaT ABDKUMU OT
JU3UHTONONyYaTeNsl 10 TapaHLMUTE 3a OCTaThYHA CTOMHOCT M MIAIlaHUs, MPOU3TUYALIU OT
OIIIIMH, aKO € JOCTATHhYHO CUT'YPHO, Y€ J[py’KECTBOTO 1€ YIPAXKHHU TE€3H OINIIHU.

CJ'IC,Z[ Ha4daJIHaTa AaTa MaCUBBT 110 JIM3WHTA CC HaMaJIsIBa C pa3MEpa HAa U3BbPUICHUTC IJIAlllaHNA
n CC€ yBCJIM4aBa C pasME€pa Ha JIUXBaTa. IlacuBbT 1TIO JIHM3HMHTA CE IMpEOLCHABA, 3a Aa OTpa3u
IMPEOLCHKUTE WKW HU3MCHCHUATA Ha JIM3UHIOBUA JOIOBOp WM Ja OTpasu KOPHUTMPAHUTE
(i)I/IKCI/IpaHI/I 110 ChbIICCTBO JIM3MHI'OBHU ILJIAIIIaHUA.
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Koraro 3anbmkeHreTo 3a JM3UHT ce TIPEOIIeHsIBa, ChOTBETHATA KOPEKIIHS CE OTPa3siBa B aKTHBA
C TIpaBO Ha TOJ3BaHE WM Ce TPU3HAaBa B Iedai0aTta wid 3arybara, ako OajlaHCcOBaTa CTOWHOCT
Ha aKTHBA C MPABO Ha MMOJI3BaHe Beye € HaMayleHa JI0 HyJa.

I[py)KGCTBOTO € H36pano Ja OTYUTa KPATKOCPOYHUTEC JIM3MHIOBU OOTOBOPU M JIM3WHI'A Ha
aKTMBU C HHCKa CTOI71HOCT, KaTO M3II0JI3Ba IMPAKTUYCCKUTC O6J'ICK‘I€HI/ISI, npeaABUJACHU B
CTaHJapTa. BwMmecTto IIpU3HaBaHC Ha aKTUBHU C IIPpaBO HaA ITOJI3BAHE U 3aIbJDKCHUA I10 JIU3UHI'OBU
JOTr0BOpH, IJIAIAHUATA BB BPB3Ka C TAX CC IIPU3HAaBaT KaTo pa3xoa B revajgdaTa uin 3ary6aTa
10 TMHEHHHS METOT 3a CpOKa Ha JIU3UHI'OBUA JOT'OBOP.

B otuera 3a (I)I/IHaHCOBOTO CbCTOSIHUC, HiMa IPU3HATU AKTUBUTC C IPABO Ha IIOJI3BAHC H
3abJOKCHHUATA 110 JIM3BMHI'OBU JOTOBOPU ThH KaTo I[py)KCCTBOTO HEC € CTpaHa IO TaKHBa
JIM3UHI'OBU JOTOBOPH.

Ilpy)l(eCTBOTO KaTo JIM3UHIoaaTe 1

CueroBonHarta nonutuka Ha pyxectBoTo, cbrimacio MC®PO 16, He ce € mpoMeHusa CupsMo
CPaBHUTEIHHSA IIEPUOA.

Karo numsunromaren, JlpyxecTBOTO Kiacu(uIupa CBOMTE JIM3MHIOBH JIOTOBOPH KaTo
OTepaTUBCH WM (PUHAHCOB JTU3UHT.

JIM3UHrOBUAT JOTOBOP c€ KiacuduIMpa KaTo AOroBOp 3a (PMHAHCOB JIM3HHI, aKO C HEro ce
NPEXBHPIAT MO CHIIECTBO BCUYKH PHCKOBE M W3rOAUW OT COOCTBEHOCTTA BHPXY OCHOBHHS
aKTUB, ¥ KaTO JOTOBOP 3a ONEPATHBEH JHM3HHI, aKO C HEr0 HE C€ MPEXBBPIIAT MO CHIIECTBO
BCUYKH PUCKOBE U M3TOJIU OT COOCTBEHOCTTA BHPXY OCHOBHUSI aKTHB.

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

HpyxxecTBoTO mpu3HaBa (UHAHCOB aKTHB WJIM (PMHAHCOB MAacCUB BbB (PMHAHCOBHUS CHU OTYET,
camo Korato [Ipy>KecTBOTO CTaBa CTpaHa IO JOTOBOPHHUTE KJay3W Ha CHOTBETHHUS (PMHAHCOB
MHCTPYMEHT.

[lpy mTBpBOHAYATHOTO MpPU3HABAHE MPENNPUATHETO OIlCHsABa (UHAHCOBHTE aKTUBU (C
W3KIIIOYEHHE Ha THPrOBCKUTE B3€MaHHsA, KOHTO HSAMAT CBIIECTBEH KOMIIOHEHT Ha
¢unaHcHpane, onpeneneH B choTBeTcTBUE ¢ MCDO 15) 1 PuHaHCOBUTE NACHBH 1O TSIXHATa
cnpaBeanuBa croiHocT. ChpaBeannBaTa CTOWHOCT Ha JAafeH (PUHAHCOB aKTHB/IACUB MpU
I'BPBOHAYATIHOTO My IpU3HaBaHe OOMKHOBEHO € JOroBopHaTa IieHa. JloropopHaTa IieHa 3a
(MHAHCOBH aKTHBH/IIACHBH OCBEH ()MHAHCOBM aKTHMBH, OLICHSBAHU II0 CIIPABEUINBA CTOMHOCT
npe3 neyanbaTa WK 3ary0ara, BKIIOUBA Pa3XOAUTE 110 CHEJIKATa, KOUTO CE OTHACAT IPSAKO KbM
npua0OMBaHETO/M3/1aBaHETO Ha (PMHAHCOBUSI HHCTPYMEHT. Pa3xouTe 1o crienkara HanpaBeHU
npy MpUIOOMBAHETO HAa (PUHAHCOB aKTUB W M3JABAHETO HA (PMHAHCOB IMACHB, OLEHSBAHU IO
CHpaBeAIMBa CTOMHOCT Npe3 nevyandara uiK 3arydara ce OTYuTaT He3a0aBHO KaTo pa3xol.

Ilpy mHpPBOHAYAIHOTO MpPU3HABaHE APYKECTBOTO OILCHSBA TBHPIOBCKUTE B3EMaHHS, KOWUTO
HSIMAT ChIIECTBEH KOMIIOHEHT Ha (huHaHcupaHe (ompeaeseH B ckorBeTcTBHE ¢ MCDO 15), o
CHOTBETHATA UM IIeHA Ha caenkara (kakTo e onpezaeneno B MCDO 15).

[Mokynka win mnpojgak6a Ha (QUHAHCOBM AaKTHBM CE MPH3HABA 4pe3 H3IOJI3BAHETO Ha
CUETOBOJHO OTYMTAHE Ha 0a3a JaraTra Ha CIENKaTa - JaraTa, Ha KOSTO JPYKECTBOTO € MOEJIOo
AQHTaXMMEHT Ja 3aKylH ChbOTBETHUTE (PMHAHCOBU aKTUBH.

OHUHAHCOBUTE aKTHBU C€ OTIMCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE Ha APY>KECTBOTO,
KOTaTO NpaBaTa 3a MOJy4YaBaHE HAa MApUYHU CPEICTBA OT TE3W aKTHBU Ca M3TEKJIH, WM ca
NPEXBHPIICHHA U JIPY)KECTBOTO € TMPEXBBPIMIIO CHIECTBEHATA YaCT OT PHCKOBETE U IOJI3UTE OT
COOCTBEHOCTTA BBPXY aKTHBa Ha JIPYTo APYKECTBO (JHIe). AKO JPY>KECTBOTO MPOABIKABA JIa
IBbPKH CHIIECTBEHATA YacT OT PUCKOBETE U MOJI3UTE, ACOLMUPAHH ChC COOCTBEHOCTTA HA J1a/ICH
TpaHcepupaH (UHAHCOB aKTWUB, TO NPOABIDKaBa Ja NpU3HABa aKTHBa B OTYeTa 3a
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(OMHAHCOBOTO CH CBCTOSIHME, HO IIPHU3HABAa CBHINO M 00E3MEeUeHO 3aIbDKCHHE (3aeM) 3a
MOJTYYCHUTE CPECTBA.

ITpu otmucBaHeTo Ha ()MHAHCOB AKTHB B HErOBaTa IILIOCT pa3iHKaTa MEXIy OalaHcoBaTa
CTOMHOCT KBbM JaTaTa Ha OTIHCBAHETO M TOJyYEHOTO BB3HATPAKACHHE Ce MNpU3HaBa B
nevanbara wiu 3aryoara.

®uHaHCOBUTE MacuBH (WM YacT OT (PMHAHCOBHSA IIaCMB) CE€ OTHHCBAT OT  OT4YeTa 3a
(UHAHCOBOTO CHCTOSIHUE, KOTATO T Ca MOTaceHH — T.€. KOTaTo 3aIbIDKEHUETO, € U3IBIHEHO,
€ aHyJUPaHO WU CPOKBT MY € H3TEKBII.

Benuky mpuxoam W pasxonu, CBbp3aHU C (UHAHCOBUTE AKTHUBH, KOWTO ca IPH3HATH B
neyanbara U 3ary0ara, ce BKIIOYBAT BbB (DMHAHCOBHUTE Pa3XoAM, GUHAHCOBUTE MPUXOAU WIIH
Jpyru (pUHAHCOBHM MO3MLUH C W3KIIOYEHHE HA 00E3LEHKAaTa Ha THPrOBCKUTE B3EMaHHS, KOUTO
ce MPEeICTaBAT Ha Pel APYTH pa3Xxoau B OTUETA 33 BCEOOXBATHUS JOXO.

Kuaacupukanus u nocjieqsama oeHKa
DUHAHCOBY AKTHBHU

Knacudukanuara Ha (UHAHCOBUTE aKTUBU CE U3BBPIIBA KbM JaTaTa Ha MbPBOHAYATHOTO MM
IpU3HAaBaHE B OTYETA 3a (MHAHCOBOTO ChCTOSHME. B 3aBUCMMOCT OT HauMHA Ha MOCJIEABAIIOTO
oTyuTaHe, GUHAHCOBUTE AKTHBH C€ KJIACU(PULUPAT B €1HA OT CICTHUTE KATErOpUH:

¢ (MHAHCOBHU aKTUBH, OLICHABAHU 110 aMOPTU3UPAHA CTOHHOCT;

e (MHAHCOBM AaKTHBH, OICHSIBAHU IO CIPaBEIUIMBA CTOMHOCT Mpe3 Medandara Win
3aryoara;

e (DMHAHCOBM aKTUBH, OLICHSBAHU MO CIPABEJIMBA CTOMHOCT Mpe3 JAPYr BCCOOXBAaTCH
noxoxa ¢ wim 0e3 peknacuukanus B nevyanbaTa win 3arydara B 3aBUCUMOCT AU ca
JBIITOBU WM KalIUTAJIOBH HHCTPYMEHTH.

I[p}I)KeCTBOTO KJ'IaCI/I(bI/II_II/Ipa q)HHaHCOBI/ITe AKTHUBHM KaTO OLICHsABAaHM BIIOCIICACTBUE IIO
aMOpTU3UpaHa CTOMHOCT Ha 0a3ara Ha CJICOHUTEC IBC YCIIOBUA:

a) Ou3HeC MoJIera 3a yIrpaBiieHHue Ha (PMHAHCOBUTE aKTUBH Ha MPEANPUATHETO; U
0) XapaKTEpPUCTUKHUTE HA JOTOBOPHUTE MAPUYHU TTOTOIM HA PHUHAHCOBUS aKTHB.
Qunancosu akmusu, OYeHsI8aHY No AMOPMUIUPAHA CMOUHOC

Tazu KaTeropus BKJIKHOYUBA TbPTOBCKU U APYTU B3C€MAHHS, IAPpUIHH CPEACTBA U JPYTrU AbJITOBU
HHCTPYMCHTH, 3a KOUTO Ca UBIIBJIHCHU CIICAHUTC ABC YCIIOBUA:

a) APYXKECTBOTO YNpaBisiBa aKTUBUTE B PaMKUTE Ha OWM3HEC MOJEN, YMATO Lel € Ja IbpPXKU
(MHAHCOBUTE aKTUBH U JIa CHOUpPA TEXHHUTE JIOTOBOPHH MAPUYHHU ITOTOIIH;

0) CBINIACHO JOTOBOPHUTE YCIIOBUS Ha (PUHAHCOBHS AKTUB HAa KOHKPETHU JIaTH Bbh3HUKBAT
Mapu4YHHU TOTOIM, KOUTO ¢a €IUHCTBEHO IUTAI[aHKS 110 TJIABHHUIIA U JIMXBA BPXY HeroraceHarta
CyMa Ha TJIaBHUIATA.

Tasu kxaTeropus BKJIIOYBA HEJEPUBATHBHU (MHAHCOBU AKTUBH, KOUTO HE C€ KOTHpAT Ha
akTuBeH mnaszap. Cren MbPBOHAYAJIHOTO IPHU3HABaHE T€ CE OLEHABAT 110 AMOPTU3HpaHa
CTOHHOCT C HM3IOJI3BaHE Ha MeToja Ha eeKkTUBHATA JIMXBA. [IMCKOHTHPaHE HE CEe M3BBHPIIBA,
KOTaTo e(QeKTHT OT HEero € HechllecTBeH. JIpyxKecTBOTO KiacH(HIMpa B Ta3d KaTeropHs
MapUYHUTE CPEJICTBA, THPTOBCKH U APYTH B3EMaHUSI.

o T’prOGC‘KM 63EMAHUA

T’Bpl"OBCKI/ITe B3€MaHud Ca CyMHU, ObJDKMMU OT KIMCHTHU 3a MPOAaACHH CTOKU H YCIYIHU,
U3BBPIICHU B oOuyaliHus X0 Ha CTOIIaHCKarTa Z[eﬁHOCT. OOHKHOBEHO T ce AbJIKAT 3a
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ypeXmaHe B KpaThbK CPOK M ca KIACH(HUIMPAaHN KAaTO TEKyIIHd. ThProBCKUTE B3eMaHHUS Ce
MPU3HABAT IIHPBOHAYATIHO B pa3Mep Ha 0e3yCIOBHOTO Bh3HArpakJieHHE, OCBEH aKO ChIbpKAT
3HAYUTEITHN KOMIIOHEHTH Ha (puHaHCUpaHe. J[pyKEeCTBOTO AbPKH THPTOBCKUTE CH B3CMaHHS C
1en chOMpaHe Ha JOTOBOPCHUTE IMAPUYHM TIOTOIM W CJICJOBATEIHO TU OIICHSBA IO
aMOpTHU3UpyeMa CTOMHOCT, KaTO W3I0JI3Ba METO/a Ha eeKTUBHATA JUXBA. J[MCKOHTHpaHE HE
Ce M3BBPIIBA, KOTaTo €EeKThT OT HETO € HECHIECTBEH.

Obesyenxa Ha punancosu akmusu

M3uckpanmsata 3a o6esnenka cemraciko MCOO 9, wusmomssar moBede WHGOpMAIIHS,
OpUEHTHpaHa KbM OBJICHICTO, 32 Ja MPU3HAAT OYaKBAHUTE KPEIUTHH 3aryOu — MOJICIHBT 3a
,»OUAKBAaHUTE KpEAWTHU 3aryOu’, KOHTO 3amecTBa ,MOfella Ha IOHECCHUTE 3aryom™,
npeacrased B MCC 39.

UncTpyMeHTHTE, KOUTO HOmazaT B 00XBaTa Ha HOBUTE W3UCKBAHMS, BKIIIOYBAT (PMHAHCOBU
AKTHUBH, OLICHSIBaHM MO aMOPTU3MpPaHA CTOMHOCT, ThPIrOBCKU B3EMaHMsS, aKTHBU IO AOTOBODH,
MPU3HATU U oueHsBaHu cbrinacio MC®DO 15.

[Mpu3HaBaHeTo HAa KPEAUTHH 3aryOu Bede HE 3aBHCH OT HACTBIIBAHETO HA CHOUTHE C KpEIUTHA
3ary0a. Bmecto ToBa JIpyKecTBOTO pa3riexzaa IMO-IIMPOK CIEKTHP OT HHGpOpMauus Mpu
OIIEHKAaTa Ha KPEAUTHHS PHCK M OLCHSIBAHETO HA OYaKBAHHUTE KPEIUTHHU 3aryOH, BKIFOUUTEITHO
MHUHAJIM CbOUTHS, TEKYLIH YCIOBHS, Pa3yMHU U MOATbPKAIIN MPOTHO3U, KOUTO BIUSAT BBPXY
OyaKBaHaTa ChOMPaeMOCT Ha OBbACIINTE APUYHM OTOLHM HA HHCTPYMEHTA.

[Tpu npuaraneTo Ha Ta3u NOAXOJ, HACOYEH KbM OBICILIETO, CE MIPABU PAa3TPaHUUCHUE MEXKIY:

e (UHAHCOBM MHCTPYMEHTH, YHETO KPEAUTHOTO KAUECTBO HE CE€ € BIIOIIWIO 3HAYUTECITHO
CIIpsAMO MOMCHTA Ha IbPBOHAYAJIHOTO IMPU3HABAHEC WJIW MMAT HUCBK KPEAUTCH PUCK
(Paza l)u

e (MHAHCOBUM WHCTPYMEHTH, YHUETO KPEIUTHOTO KAYECTBO CE € BIIOIIWIO 3HAYUTEITHO
CIPSAMO MOMEHTA Ha MMbPBOHAYATHOTO MPU3HABAHE MIIM HA KOUTO KPESTUTHUS PUCK HE ©
HHCBHK (Paza 2)

o ,®daza 3“ oOxBamia (MHAHCOBU AKTHUBH, KOUTO MMAT OOEKTHUBHHU JIOKA3aTEJICTBA 3a
o0e3lieHKa KbM OTYeTHaTa jata. HUTO euH OT (MHAHCOBUTE aKTUBHU Ha J[py>KeCTBOTO
HE TI0Majia B Ta3U KaTeropusl.

12-meceynn oO4akBaHM KpeAWTHHM 3aryOuM ce IpHU3HABaT 3a IbpBaTa KaTeropus, JO0KaTo
OYaKBaHWUTE 3aryOM 3a LeJHs CPOK Ha (PMHAHCOBUTE MHCTPYMEHTH C€ MpPHU3HABAT 3a BTOpara
kareropusi. O4yakBaHWTE KPEOUTHU 3aryOM c€ ONpeneNiaT KaTo pa3jiMKaTra MEXIY BCHYKU
JIOTOBOPHH MapUYHM TOTOLM, KOUTO C€ ABJDKAT Ha Jlpy’KecTBOTO M MapHYHUTE TMOTOLH, KOUTO
TS JEHCTBUTEIHO OYaKBa Ja Moyyuu (,,mapudeH Hegoctur ). Tasu pa3nuka € JUCKOHTHPaHa Io
I'bPBOHAYATHUS €(PEKTHBEH JIMXBEH MPOILEHT (WM C KOPUTHPAHHS CIPSIMO KpenuTa e(heKTUBEH
JIMXBEH MPOLICHT).

W3uncnsiBaHeTO Ha OYaKBAaHWTE KPEAWTHH 3aryOu ce ompeless Ha 0a3ara Ha BEpOSITHOCTHO
npeTerjieHaTa MpUOMU3UTEIHA OLIEHKA Ha KpPEIUTHUTE 3aryOM INpe3 OYaKBaHUS CPOK Ha
(UHAHCOBUTE HHCTPYMEHTH.

Moouguyupanu ¢unancoseu akmueu

AKO JIOTOBOpHHTE IMapHYHH TOTOIM Ha (UHAHCOB aKTHB ca OWJIM MPEJOrOBOPCHU HIIH
MOIU(PHUIMPAaHU U (HPUHAHCOBUSAT aKTUB HE € OTIHCAH, APYKECTBOTO OLICHSBA JJAJIU € HACTBIIUIIO
3HAYUTEIIHO yBEIMUEHHUE Ha KPEIUTHUS PUCK Ha (PMHAHCOBUS HHCTPYMEHT KaTo ChIIOCTaBS:

a) pUCKa OT HAaCcThIIBaHE Ha HEHM3NBJIHEHHE KbM OTYEeTHaTa Jara (Bb3 OCHOBAa Ha
MOJUPHUIIMPAHUTE JTOTOBOPHHU YCIIOBHS); U
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0) pHucKka OT HAacThIIBaHE HAa HEM3ITbJIHEHHE KbM JlaTaTa Ha ITbPBOHAYAIHOTO MpHU3HABaHE (BB3
OCHOBA Ha ITbPBOHAYATHUTE, HEMOAU(PHUIIMPAHH JOTOBOPHH yCIIOBHS).

Oyenssane Ha 04aK8aHU KpeOUmHu 3a2you

[MpeAnpHSITHETO OLIEHSIBA OYAKBAHUTE KPEAUTHH 3aryOu 1Mo (PMHAHCOB MHCTPYMEHT Taka, 4ye Jia
ObJie B3eTa IIPEABHUIL:

a) cymara, ompejelicHa OE3NMPUCTPACTHO M MpETerjicHa Ha 0a3ara Ha BEPOSTHOCTTA upe3
OllcHsIBaHE Ha 00XBaTa Ha Bb3MOKHUTE PE3YJITATH;

0) CTOHHOCTTA Ha TTAPHUTE BB BPEMETO; U

B) pasyMHaTa W apryMeHTHpaHa WHQpOpMaUus, JOCTbIIHA Oe3 W3BBPIIBAHE HA W3JIHIIHH
pasxonuM WM ycWiIMA KbM OTYEeTHaTa Jara, 3a MHHAIM CHOWTHS, TEKYIIH YCJIOBUS H
MPOTHO3UPAHUTE ObJEIIH HKOHOMHUYECKH YCIOBUSI.

OnpocmeH nooxo0 3a mvpecoO6CKU 63€MAHUA, AKMUBU NO ()02060]91/! C KliueHmu

3a B3eMaHUs 110 NPOJaKOM 1 aKTUBH 110 IOTOBOPU C KIMEHTH JAPY>KECTBOTO IpUIIara OonpocTeH
noaxon, 0a3upaH Ha ,,04aKBaH MPOLICHT Ha HEM3ITbIHEHHE™ 3a LIEIHS CPOK HA HHCTPYMEHTA.

3a ompenensHe Ha IOAXOIAIl AMCKOHTOB IPOLEHT Jlpy>KecTBOTO H3IOJI3Ba JIMXBEHATa
cTaTUCTHKa, MyOnukyBana or BHB u m3BbppmiBa HEOOXOAMMUTE KOPEKIHH, B CHOTBETCTBHE C
oT4yuTaHe Ha crienuUIHN PaKTOpH 3a cpeliaTa U ChOTBETHATA EKCIIO3UIIHSL.

Kopexmue 3a 3a2you

banancoBata CTOWHOCT Ha aKTHMBa CE€ HaMaJIsBa Ype3 M3IMOJI3BAHETO HA KOPEKTUBHA CMETKa 3a
OTYMTAHE HA OYaKBaHUTE KPEIUTHU 3ary0Ou, a CTOMHOCTTA Ha 3ary0aTa ce oTpa3siBa B TEKYyIUTE
pasxonu.

PUHAHCOBH MACUBH

OUHAHCOBUTE TACHMBU BKIIOYBAT OAHKOBU 3a€MH, OOJIMTAlIMOHEH 3aeM, 3aJBJDKCHUS KbM
JOCTaBUMIM W JpYyrd KOHTpareHTH. IIbpBoHawamHO Te ce mnpu3HaBar B OamaHca IO
CIIPaBEUIMBA CTOMHOCT, HETHO OT MPEKUTE Pa3XxOAu MO TPaH3aKLHATA, a MOCIEABAIlO — IO
aMOpTU3UpaHa CTOMHOCT MO0 MeToja Ha edekTuBHara nuxBa. Enementute, knacuduuupanu
KaTo TBPTOBCKM W JAPYTU 3aqBJDKEHHS OOWKHOBEHO HE C€ OIeHSBAaT OTHOBO, ThH KarTo
3aIbJDKCHHATA Ca U3BECTEHU C BUCOKA CTEIIEH Ha CUTYPHOCT M YPEXIAHETO € KPATKOCPOUHO.

4.8. Ilapu 1 Napu4YHN €eKBUBAJEHTH

HapI/I‘lHI/ITe cpeacTtBa B JICBa Ca OLCHABAT IO HOMHUHAJIHATA WM CTOﬁHOCT, a IHapu4YHUTC

Cpe/ICTBa, JCHOMUHHUPAHU B UYXKJIECTpaHHA BalyTa - 1Mo 3akmountennus kKypc Ha bBHB kM 31
mapt 2023 T.

3a [CJIMTE Ha U3TOTBAHCTO HA OTYECTA 3a MAPUYHUTC ITOTOLIA:

¢ [APUYHHTE TOCTHIUICHHS OT KIMEHTH W MapUYHUTE IUIAIIaHUS KBbM JOCTaBUUIM Ca
npencraBeHu OpyTHo, ¢ BkiroueH JJC (20%);

® TIOCTBIUVICHUATA W IUIAlIaHUATA 3a IMOKYIIKA U npo;[a>K6a Ha MHBCCTHIIMOHHU HMMOTH,
NpE€aACTaBCHU B MapUYHU MIOTOUM OT MHBECTUIIMOHHA IICI‘/'IHOCT B OTYCTA 3a MAapUYHUTE
morounu ca CBBP3aHM C OCHOBHAaTa HeleOCT Ha JOPYXKECTBOTO — HWHBCCTHPAHE B
HCABUXXKHUMHU UMOTH.

OT4eTHT 32 NAPUYHUTE MOTOLM € ChCTABEH I10 MPEKHS METO/I.
4.9. lanbum BBPXY 10X01a

Ceriacio uwi. 175 ot 3KIIO, Hemswxumu nmotu Codust AJICUILL xaTo muIieH3MpaHO
JIPY’KECTBO ChC CIIENMATHA WHBECTHLIMOHHA LEJI MO 3aKOHaA 3a JApY’KeCTBaTa ChC CIELHaIHA

15



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIVUHEH ®MHAHCOB OTYET
KBM 31 MAPT 2023 1.

WHBECTHUIIMOHHA IIe7 U 3a JPYXKECTBaTa 3a CEKIOPUTH3ALMS HE ce o0jaraT C KOPIOpaTHBCH
TAHBK.

4,10. Co0cTBEH KAaNUTAJ

AKIIMOHEpHHUAT KaluTal € MPEACTaBeH M0 HOMUHAJIHA CTOMHOCT Ha EMUTHUPAHUTE aKIUU U
ChOTBETCTBA HA aKTyallHaTa ChJAcOHA peructpanus Ha JpyxecTBOTO. 3anMCaHUAT KaluTal Ha
JIpy’KecTBaTa ChC CIelHaIHa HHBECTUIIMOHHA I1e]T He MOXe aa O0bae mo-MansK oT S00 xwui. 1B.
YCIIOBHE, KOETO € U3ITBJIHEHO OT JpyXecTBOTO. AKITMOHEPHUTE OTTOBapST 32 3abDKEHUATA HA
JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKIIMOHEPHO yJYacTHe B KaUTalla U MOTAaT Jja IpeTeHIupar
BpBIIIAHE HAa TOBA YYACTHE CAMO B IMIPOU3BOACTBO IO JTUKBUAAIMS U HECHCTOSITEIIHOCT.

B npeonienpueH pe3eps ce BKIIFOYBAT IIEYAION 1 3ary0H OT MPEOIeHKa Ha aKTHBH.
PezepBuTe BKIIIOUBAT 3aKOHOBUTE pe3epBU Ha Jpy:KecTBOTO.

Hepasnpenenenara nedanba / Hatpynanara 3ary0a BKItOYBa TeKymusi (f\MHAHCOB pE3yNTaT U
HaTpYNaHUTC rnevauou u HCIIOKPUTHU 3ary61/1 OT MHUHaJIM T'OAUHH.

Pasnpedenenue na ousuoenm

CraTyThT Ha JPYKECTBOTO KAaTO aKIIMOHEPHO APY>KECTBO ChC CIICIMalHa WHBECTHLUOHHA IEIT
ompeziens crenupuUYHATa TOJUTHUKA Ha pas3lpelesicHHe Ha IWBUACHTHTE HA AKIMOHEPUTE.
HpykecTBOTO € 3aABJHKEHO 0 3aKOH J1a pa3npeaciis KaTo JUBUAEHT HE MO-MaJKo oT 90 Ha cTo
oT mevasnbara 3a (pUHAHCOBaTa TOJAUHA, ONpEJENeHa CIope] 3aKoHa 3a JPYXKECTBaTa ChC
CrHenyalHa MHBECTULIMOHHA 1IeJT ¥ 33 APYKECTBATa 32 CEKIOPUTH3ALIU.

Benuku TpaH3akuuu cbe coOcTBeHHLIUTE Ha Jlpy’KecTBOTO ca MPENCTaBEHU OTIAEIHO B OTYETA
3a IPOMEHUTE B COOCTBEHHMS KAITUTAT

4.11. llpuxoau

[IpuxonuTe BKIIOUBAT MPUXOAHM OT OTAABaHE IMOJ HAEM U Pa3NOpEkAaHe C MHBECTUIIMOHHUTE
MMOTH, IPUXO/U OT HEYCTOUKHU H Ip.

3a Ja OIpCaciiv JaJIh U KaK [1a [IpU3Hac MNpuxoau, I[p}I)KGCTBOTO H3M0J3Ba CJICIHUTE 5 CTBIIKHU:

1 UneHTudumpane Ha TOroBopa ¢ KIHESHT

2 Unentudunmpane Ha 3ab/DKSHUATA 32 U3ITBIHCHHUE

3 OmnpenensHe Ha IIEHATA HA CACIKaTa

4 PasnpeneneHre Ha IieHaTa Ha ClIeJIKaTa KbM 3aIbJDKCHUSTA 32 U3ITbJIHEHUE

5 Tpu3HaBaHe Ha MPUXOAUTE, KOTaTO Ca YJOBICTBOPEHH 3abJDKEHHSATA 32 U3ITbIIHCHUE.

HpI/IXOILI/ITe CC MPU3HABAT WJIX B JaJICH MOMCHT WJIK C TCYCHUC Ha BPpEMETO, KOTaTO UJIM JOKATO
HPY)KeCTBOTO YAOBJICTBOPHU 3aAbJIKCHHUATA 3a U3II'BJIHCHUC, HpGXB’BpHﬂﬁKH O6eH.IaHI/IT6 CTOKH
HJIN YCJIIYTU Ha CBOUTEC KIIMCHTH.

JIpy’KeCTBOTO TpHM3HABA KaTO 3aJB/DKEHHS IO JOTOBOP BBb3HATPAXIEHHE, IONYyYEHO 10
OTHOIICHUEC Ha HEYAOBJICTBOPCHU 3aAbJDKCHHA 3a U3INBJIHCHHUEC W THU MPEACTABA KaTo JAPYyru
3abJDKCHUS] B OTYeTa 3a (DUHAHCOBOTO ChCTOsHHE. [10 ChIuMs HauuH, ako J[pykecTBOTO
YIOBJICTBOPH 3aIbJDKCHHUE 32 M3ITBIHEHHUE, MTPE/IH J1a OJIYYH Bh3HATPAKACHUETO, TO MPHU3HABA
B OTYeTa 3a (PUHAHCOBOTO CHCTOSIHHUE MJIM aKTHB IO JOTOBOPA, WM B3€MaHE, B 3aBUCUMOCT OT
TOBAa Jald CE W3UCKBAa HEHIO JPYyro OCBEH ONpPEICICHO BpeMe 3a MoJydaBaHe Ha
BB3HArPaXKICHUETO.

IIpenocTaBsine HA yCJIayru

chyrHTe, npeaAoCTaBAHU OT HPY)KCCTBOTO — OTJaBaHC IIOJ HACM Ha WMHBCCTHIIMOHHH MMOTH.
HpI/IXOZ[I/ITe OT Ha€M CC IIPpU3HABAT Ha JIMHCCH NNPHUHIUII, KOTAaTO KOHTPOJIBT BBPXY MOJIBUTC OT
MpEAOCTABCHUTEC YCIYT' € NPCXBBPJICH BbPXY MOJI3BATCIIA HA YCIIYTMTC U 3a IEprUoaa, 3a KOHTO
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C(I)CKTI/IBHO C€ OTHACAT IIOJYYCHHUTE W/WIH MOJIC)KAINUTE 3a MOJIydaBaHE CyYMU Ha HacMHarta
ncHa.

IIpona:xkoa Ha MHBECTUIHOHHU UMOTH

[Ipuxomute OT MpomaxO6a Ha WHBECTHIIMOHHM UMOTH, CE MpPHU3HABAT, KOrato J[pyX’ecTBOTO ¢
npexBbpamio Ha KymyBada KOHTpoJia BEpXY IIPeIOCTaBeHUTE akTuBU. CunTa ce, 4e KOHTPOIIBT
e mpexBbpIieH Ha KymyBada, KoraTo KITMEHTHT € MPHeT aKTUBUTE 0e3 Bb3paKeHHE.

IMeuyanoure nan 3ary6uTe OT MPOMEHU Ha CIIpaBE€IJIMBaTa CTOMHOCT Ha WHBECTHIIMOHHHUTE
HUMOTHU CE€ MPHU3HABAT B MOMEHTA Ha HAYUCJIICHUE, OTHACAT B TEKYIIHA IIEPUOT U CC NPEACTABAT
Ha OTACJICH P& B OTYETA 3a BCEOOXBaTHUS J0XO0M.

4.12. Pasxonu

OHepaTI/IBHI/ITe pasxoagu C€ mpusHaBaT B revagbara Wiu 3ary6aTa IIpU MOJI3BAHC Ha YCJIYTHUTEC
HJIM Ha JaTaTa Ha Bb3HUKBAHCTO HM.

4.13. IleHCHOHHH M KPATKOCPOYHH Bb3HATPAKIEHHUA HA CIYKUTEJINTe

JpykecTBOTO OTYMTa KPATKOCPOUHHU 3aJABIDKCHHS M0 KOMIICHCUPYEMH OTIYCKH, Bh3HUKHAIH
MOpaJv HEW3IIOJI3BaH IUIATeH TOJUIIEH OTITYCK B CIlydauTe, B KOUTO CE€ OYaKBa TOM na ObaaT
MOJI3BaH B paMKUTe Ha 12 Mecema ciel Jarata Ha OTYETHHUS MEPHOJ, TIpe3 KONTO HaeTHUTe JIHIa
ca TMOJIOKWIN TPYJa, CBBP3aH C T€3U OTIYyCKU. KpaTKoCpOuHUTE 33 bJDKECHUS KbM IEepCOoHaIa
BKITFOYBAT 3aIUIATH U COIIMATTHA OCUTYPOBKH.

CeriiacHo wu3uckBaHusATa Ha Kojekca Ha TpyAa Mpu  IpekpaTsiBaHE Ha TPYJIOBOTO
MPaBOOTHOILIEHHE, CJIE KaTO CIYXHUTENIAT € NPUAOOHI IPaBo Ha IICHCHS 38 OCUTYPUTENICH CTax
U BB3pacT, pyKecTBOTO € 3aABDKEHO 1a My M3IUIaTH 00e3lIeTeHre B pa3Mep 10 MIeCT OpyTHH
paboTHH 3ammatd. PBKOBOACTBOTO € B3€JlO pElICHHE Jla He HauyuciasgBa IPOBU3UH 32
3aIBbJDKEHUS], ThI KaTO IPY>KECTBOTO HsIMa ToJIsIM Opoil i1y KuTenu.

JlpyxecTBOTO He € pa3paboTBAJIO U HE Mpuiiara IUIAHOBE 32 Bb3HATPaXKIACHUS Ha CIIY)KUTEJINTE
ClIe]] HaITyCKaHe.

KpaTkocpounute noxoau Ha CIYXXUTEIUTE, BKIIOYUTEITHO W TOJIATAEMUTE CE OTIYCKH, ca
BKJIFOUCHH B TEKYIIUTE MACHUBU Ha pej ,,3aTbJDKEHUS KbM IMEepCcOoHaa” MO0 HEAMCKOHTHpAHA
CTOWHOCT, KOSITO J[py>KECTBOTO OYaKBa Jla M3ILIATH.

4.14. dyHAHCOBM NMPUXOAN /(Pa3Xxoau)
dunancosuTe IMPUXOAX BKIIFOUBAT MPUXOJU OT JIMXBHU IO pasiialiaTCJIHu CMETKH.

PaSXO,Z[I/ITe BKJIFOYBAT pa3xodH 3a JIMXBU I10 0aHKOBU 3aCMHU, I10 06J'II/I1"aI_II/IOHeH 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.

Bewnuku pasxoau 1mo 3ac€Mu, KOUTO AUPCKTHO MOrar aa 6’LI[aT OTHECCHU KBbM 3aKYITyBaHCTO,
CTPOUTCIICTBOTO WJIM MPOU3BOACTBOTO Ha CAWH OTroBapsll Ha YCJIOBUATA AaKTUB, CC
KaluTajau3upar Mnpe3 nepunoa, B KOITO CcE€ OYaKBa aKTHBBT Ja 6’[),[[6 3aBbPUICH U IPUBCACH B
TOTOBHOCT 3a M3IIOJ3BAHC HIIA npo;[a>i<6a. Ocrananure pasxoau mo 3acMu ClieaBa Ja C€
IIpU3HaBaT KaTo pa3xon 3a rnepmuoja, B KOUTO ca BB3HUKHAJIH, B OTYCTA 3a BCEOOXBAaTHUSA JOXO.

4.15. IIpoBU3NH, YCJTOBHH MACUBH U YCJIOBHU AKTUBH

IIpoBu3unTe ce MpU3HABAT, KOraTo MMa BEPOATHOCT CETallHU 3aAbJKEHUS B PE3yNTaT OT
MUHAJIO ChOUTHE J]a JOBEAAT J0 U3XOJAI] MIOTOK Ha pecypcH oT J[pyKecTBOTO U MOXKe Jia Obje
HalpaBeHa HaJIeKJHa OIEHKAa Ha cyMaTa Ha 3aJb/DKEHHETO. BB3MOXKHO € CpoYHOCTTa WM
cyMaTa Ha U3XOJAIIUs MapuyeH MOTOK J1a € HecurypHa. CeramHo 3abJKEHHUE Ce MOPaKaa OT
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HAIMYUETO HAa MPABHO WMJIM KOHCTPYKTHUBHO 3aJbJDKCHHUC BCJICJCTBHEC HA MHHAIM ChOUTHS,
HalpUMep TapaHIM{, TMPaBHUA CIOPOBE WM OOpeMeHsBamy JIoroBopu. [IpoBusuure 3a
NPECTPYKTypUpaHe ce MPU3HABAT caMO ako € pa3paboTeH W MpuiIoKeH nmoapoleH dopmalceH
TUTaH 32 MPECTPYKTYpUpPaHe WIH PHKOBOACTBOTO € OOSIBUJIO OCHOBHUTE MOMCHTH Ha TUIaHA 3a
MIPECTPYKTypUpaHe Tpe] Te3u, KOUTo buxa Omnn 3acerranu. [IpoBm3um 3a Obaemu 3aryon ot
JeHHOCTTa HE ce TIPU3HAaBaT.

Cymara, KosTO ce TIpr3HaBa KaTo MPOBU3MS, Ce H3UMCIIsIBA HAa 0a3a Hail-HaaeKHaTa OI[eHKa Ha
pa3xoauTe, HEOOXOIMMHU 3a ypeKJaHE Ha CETallHO 3aJbDKEHHE KbM Kpas Ha OTYCTHUS
MEepHOJI, KaTo C€ B3eMaT B NPEJBUJl PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU ChC CETALTHOTO
3ambpioKkeHne. Korato chimecTByBaT peauia moo0HN 3abDKEHNS, BEPOATHATA HEOOXOANMOCT
OT MU3XOJSII MOTOK 3a MOracsBaHe Ha 33IBJDKEHUETO Ce OMpe/ens, KaTo ce OT4eTe TpymnaTa Ha
3aIBIDKEHUATa KaTo 1su10. [IpoBrM3mmTe Cce€ AMCKOHTHpAT, KOrato e(eKThT OT BpEMEBHUTE
Pa3IUKHU B CTOWHOCTTA Ha MAPUTE € 3HAUUTEIICH.

OOe3ieTeHust OT TPETH JIMIA BbB BPb3Ka C JaJCHO 33JBbIDKCHHE, 32 KOUTO JIpyKecTBOTO e
CUTYpHO, Y€ II¢ MOJIyYd, Ce MPU3HABAT KAaTO OTJENICH akTUB. TO3M akTHB MOXeE M Ja He
HaaBUIIaBa CTOMHOCTTA Ha ChOTBETHATa IIPOBU3HUA.

[IpoBu3unTe ce mpepasriaexaaT KbM Kpas Ha BCEKH OTYETEH INEPUOJ] M CTOHHOCTTa UM ce
KOPHTHDA, 32 JIa CE OTpa3H Hail-moOpara mpUOIM3UTEIHA OIICHKA.

B cimydauTe, B KOUTO ce cUHMTa, Y€ € MaJKO BEPOSTHO Jla BB3HHUKHE HM3XOISIl MOTOK Ha
MKOHOMHMYECKH PECYpCH B pe3yiTaT Ha TEKyIIO 3adb/DKEHHE, MacHB HE c€ IpPU3HAaBa.
VYcnoBHUTE MacHBM cjiefiBa Ja Ce€ OLEHSBAT IOCJEBAIIO0 MO MO-BHCOKATa CTOWHOCT MEXIY
onucaHaTa IO-TOpe CpaBHMMAa MNPOBHU3MS M I'bPBOHAYAHO MpPHU3HATaTa CyMa, HamMalieHa ¢
HaTpyIaHaTa aMOPTH3ALIHS.

BepOHTHI/I BXOAAIIM IMOTOOM HAa HWKOHOMHUYECKHU II0JI3M, KOUTO BCC OHIC HE OTTOBApAT Ha
KPUTCPHUUTC 34 IPU3HABAHC HA AKTUB, CC CMATAT 3a YCJIIOBHU AKTHBH.

4.16. HecurypHOCT Ha CYETOBOJAHUTE MPUOINZUTETHH OLIEHKH

[Mpy wm3roTBsiHeTo Ha (DPUHAHCOBHA OTYET PHKOBOJICTBOTO IMPABH pelula MPENNOJIOKEeHUS,
OLICHKH M JOITYCKaHWs OTHOCHO IPU3HABAHETO U OLCHABAHETO HA AKTUBH, IIACUBH, IPUXOIU U
pasxonu.

I[eﬁCTBHTQHHHTe pe3yjiTaTu MOrat aa C€ pasjindaBaT OT HNPCAIOJONKCHUATA, OLCHKUTC H
J0IyCKaHuATa Ha PbKOBOACTBOTO U B PEAKH ClIydanl CbOTBETCTBAT HAIIBJIHO HA MPEABAPUTEIIHO
OILICHCHUTEC pE3yJITaTHU.

I/IH(l)OpMaI_II/IH OTHOCHO CBIICCTBCHUTC MPCATIOJIOKCHU, OICHKHW U JOIIYCKAHHA, KOUTO OKa3BaT
Hal-3HAYMTEITHO BIIUSHUC BBpPXY IMIPU3HABAHCTO U OLICHABAHCTO HAa aKTUBHU, [TaCHUBU, IIPUXOON U
pa3xoau € nNpeaACTaBCHA IO-A0JTYy.

4.16.1. Onpenesisine HA OYAKBAHM KPeIUTHH 3aryou

Ha Bcsaxa oTyeTHa JAaTa JPYKCCTBOTO OLICHABA WU OIPLCACIA OYaKBAHUTC KPCAUTHU 33Fy6I/I Ha
TBProBCKUTE U APYTrM B3E€MaHUA KaTO CC€ B3C€Ma NPCABUJ LOAJlaTa pa3yMHa W apryMmMEHTHpaHa
I/IH(l)OpMaLII/ISI, BKJIIOYHUTCIIHO M 3a 6’L,I[CH_II/I nepnuoau. HpI/I OIICHKAaTa CU APYKECTBOTO OTUUTA
IMpoMAHaTa B pUCKa OT HACTHIIBAHC HAa HCU3IBJIHCHHUEC IIPE3 OYaKBAHUA CPOK Ha (IJI/IHaHCOBI/ISI
HHCTPYMEHT U CC€ 6a31/1pa B 3HAYUTCJIHA CTCIICH Ha IIPOrHO3H, HpI/I6HI/I3I/ITeHHa OIICHKa H
MMPCLCHKA 34 MAKPOUKOHOMUYCCKUTE YCIIOBUS, UKOHOMHUYCCKUA CCKTOP U FeOFpa(l)CKI/Iﬂ PEruoHx,
OT 3HA4Y€HUEC 3a BCCKM KOHTPArc¢HT, B [JOINBJIHCHHEC KbM MHUHAI OIUT U CHeHI/I(bI/I‘IHI/I,
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ONMEpaTUBHH W JPYrd WHAMBHIyaHU XapaKTepucTuku. JlombiHuTenHa wuHGOpMAIUs ¢
MIPEeIOCTaBeHA B MIPHIIOKEHHE 4.6.

4.16.2. CipaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PBHKOBOACTBOTO Mmojiara yCWIMs 3a OICHABAaHE HAa CIpaBeIMBaTa CTOMHOCT Ha
HUHBECTUIIMOHHUTE UMOTH. ChrilacHO 3aKOHa 3a JpyKecTBaTa ChC CIEIHATHA HHBECTHIIMOHHA
[IeNT ¥ 32 JPY’KECTBaTa 32 CEKIOPUTH3AIMS MPEIH NPHaI00nBaHe Ha UMOT U KbM Kpasi Ha BCAKA
(bMHAHCOBA TOIWHA WHBECTHUIMOHHHATE MMOTH CE OLIEHSBAT OT €KCIEPTH C KBATU(pHKAINA B
tasu obyact. OIEHKUTE KbM Kpast Ha (PMHAHCOBATa TOJMHA CE MPEICTABAT BbB (HHAHCOBUTE
OTYETH CHIIACHO U3UCKBAHMATA HA CUECTOBOIHOTO 3aKOHOAATENCTBO. [IpUXOANTE U Pa3sXxoauTe
OT OIIEHKaTa Ha CIIpaBeUIMBaTa CTOMHOCT HAa WHBECTHUIMOHHHTE WMOTH C€ IpPH3HABA BbHB
BCEOOXBATHUS JOXO/I.

4.16.3. Cpok Ha JIM3UHTOBHUTE 10TOBOPH

IIpu ompenensiHe Ha CpoKa 3a JIM3UHTOBUTE IOTOBOPH, PHKOBOJICTBOTO B3eMa MPEABUA BCUUKH
(dakTi U 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKH CTUMYJ Ja YIPaKHSIBAT OMIUS 32
yABIDKaBaHE WIM HE YHPaKHABAT OMIMS 3a IpekparsBaHe. Onuuure 3a yabDKaBaHe (WM
NEPUOJUTE CIIEN ONIMHUTE 33 IIPEKPaTsABaHE) ca BKIIOUEHM B CPOKA Ha JM3HMHIA CaMO aKo €

JOCTaTh4HO CUTYPHO, Y€ JIM3UHIOBUAT JOTOBOP € YIBJDKCH (UM HE € IPEKPaTeH).

5. Ilpuxoau oT aeifHOCTTA

B xuasam JieBa 31.03.2023 31.03.2022
[Ipuxonu ot Haem 280 274
O01mo Nnpuxoau OT MPOJAKOH 280 274
Hpyru npuxonu - 1
OBIO: 280 275
6. Pa3xonm 3a neitHocTTA
B xuasam JieBa 31.03.2023 31.03.2022
Pa3xou 3a BHHIIIHYU YCIIyTH (25) (29)
Bb3HarpakaeHus Ha 00CTyKBaIOTO JAPYKECTBO (7 (11)
[Ipeku onepaTHBHU pa3Xxoau, CBHP3aHU C UMOTH (20) (20)
Pa3xoau 3a Bb3HATPAKICHUS (10) (6)
Pa3xou 3a OCUTYPOBKH @ @
JNpyru pasxoan 2 4
OBIO: (65) (71)

Pa3sxoauTe 32 BHHIIHH YCJIYTH ca pOpMHPAHH, KAKTO CJIe1Ba;

e Takcu — 10 xu. 1B.
e  OauTOpCKH yCIyru — 7 XU JIB.

e [la3apHu O1eHKH — 3 XUJI. JIB.

e JloBepeHHK Ha OONHMranoOHEepUTe U OaHKa - mermo3utap — 1 xui. B,

e Jlpyru — 4 xui. JB.
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IIpexuTe onepaTUBHU Pa3xoaH, CBbP3aHH ¢ HMOTH ca (POPMHUPAHH, KAKTO CJIeJBAa:

e OxpanHa Ha HEIBWKAMH UMOTH — 10 XwI. JIB.

e 3acTpaxOBKH — / XHIL JIB.

e EnexkrpoeHeprus — 2 Xuil. JB.

e Jlpyru — 1 xum. nB.

7. DUHAHCOBY MPUXOIU H PA3X0TH

B xuasau jieBa 31.03.2023 31.03.2022
Pa3xou 3a IMXBH T10 3a€MH H JIP. (242) (218)
BaHKOBH TakcH, KOMUCHOHH H JIp. - (22)
OB O: (242) (240)

DduHaHCOBUTE pasxoau NpeaAcCTaB/IsIBAT Pasxou 3a JIMXBU U 3alJIaATCHU TaKCHM U KOMHWCHOHHU

BBB Bpb3Ka C MOJTYYCHN OAaHKOBU KPEAUTH U OOJIUTALMOHEH 3aEM.

8. UuBecTHIIMOHHT NMOTH

B xuasau geBa 3eMu- TepeHu Crpaau n Oomo
KOHCTPYKIIUH

OTt4yeTHA cTOIiHOCT

Canno kbMm 1 sinyapu 2022 r. 32 167 9042 41209

[Mpumoburn 439 4 602 5041

[Mpexmacuduiupanm (10 934) -1 (10934)

IMpomanenu (200) - (200)

[TpoMeHu B cripaBeIMBaTa CTOMHOCT 1451 (835) 616

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

B xuasaam gesa 3emu- TepeHn Crpanm n O0mo
KOHCTPYKIIUU

OT4eTHA CTOHHOCT

Canpno xkbM 1 sinyapu 2023 r. 22 923 12 809 35732

Caapno xkbMm 31 mapt 2023 1. 22923 12 809 35732

Kbm 31 mapt 2023 r. HeABMXMMH MMOTH ¢ oOmia OamaHcoBa croiiHocT 35 732 xui. JB. ca
3aJI0KEHM KaTto oO0e3lleUYeHHe KaKTo cienBa: 3a OaHkoBM 3aeMd - 26 139 xumn. nB. 3a
o0muranvoHed 3aeM — 9 593 xuir. 1B.

Otnanenute noa HaeM aktuBU KbM 31.03.2023 r. npencrasissar 49,08 % ot obuust pazmep Ha
akTuBUTE HA J[pyXKEeCTBOTO.

KoM 31 mapt 2023 r. HsIMa HEIUTaTEHH HaeMHU KbM J[pyKecTBOTO.

3a mepuoaa ApyKEeCTBOTO HE € M3BBPIIBAIO CACIKH 32 MOKYITKa MM Tpo1ax0a Ha HOB aKTHB
Ha CTOWHOCT, HAJIBUINABAIA C 5 HA CTO CTOWHOCTTA Ha CEKIOPUTH3UPAHUTE aKTHUBU, KAKTO U
TaKWBa CJCIKH, U3BBPIICHH CJIE]I JaTaTa Ha U3TOTBSHE Ha MEXJIUHHUS (PUHAHCOB OTYET.

Hpes OTUYCTHHA MEPUOJ I[I)Y)KCCTBOTO HC € U3BHPUINIIO CTPOCIKU, pPCMOHTHU U HO,Z[O6peHI/I$I Ha
HCABUXKXHUMH HUMOTH.
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IIpenocraBenn aBancu

B xuasau JieBa 31.03.2023 31.12.2022

[lpenocTaBenn  aBaHcHM 32  TOKyIOKa  Ha 903 903

MHBCCTUIIMOHHU UMOTHU
OBIIO: 903 903

ChriacHo KJIAy3WTe B MPEABAPUTEIHUTE JOTOBOPU W TOCIIEABAIIMTE AHEKCH, 3a aBaHCH OT
903 xmi1. JB. COOCTBEHOCTTa BBHPXY HMOTHUTE CleABa Ja ObJie TPEXBLPICHA B CPOK JO
31.12.2023 r.

9. AKTHBH 3a mpoaaxoa

B xuasaam geBa 31.03.2023 31.12.2022
Hensmwxumu umotu 11 462 11 462
OBIIO: 11 462 11 462

AKTHBHUTE 3a TMpoAaxba ca TpekIacHPUIUPaHN WHBECTHIHOHHM WUMOTH M TPEICTABISABAT
HEJBIDKMMH HMMOTH, KOWUTO ca paspaboTeHn ¢ 1en mponax0a, Kato ciefBa na Obaar
peanuzupanu 10 M.06.2023 r.

AKTHUBHTE 32 IPOJaK0a ce OTYUTAT IO CIPABEAINBA CTOHHOCT.

Kbm 31 mapr 2023 r. HeABWXMMH MMOTH C¢ oOmia OamaHcoBa croiiHocT 11 462 xui. niB. ca
3QJI0)KEHH KaTo o0e3reueHne 3a OaHKOBH 3aeMHU.

10. THproBecku u APYru B3eMaHUs

B xuasaam aeBa 31.03.2023 31.12.2022
Hpyru B3emanus 1074 1143
OuakBaHU KPEITUTHY 3aryOH Ha JPYTH B3EMaHUs (3) 3)
ObLIO: 1071 1140

Beuuku B3emanust ca kparkocpouHu. HeTHaTta GanaHcoBa CTOWHOCT Ha THPTOBCKHTE W JIPYTH
B3eMaHMs Ce IIpHeMa 3a pasyMHa NPUOJU3UTETHA OLEHKA Ha CIIPaBeJIUBaTa UM CTOHHOCT.

11. IlapuyHu cpeACTBA U MAPUYHU €KBUBAJIEHTH

B xuasam JieBa 31.03.2023 31.12.2022
[Mapuunu cpencTBa B Opoit 1 1
[Napuunu cpencTBa B 6aHKH 128 172
OBL1O: 129 173

[lapuuynute cpeactBa B JieBa ca OIGHEHH IO HOMHMHAjJHaTa KM CTOMHOCT, a TE€3U B
YyXJIeCTpaHHa BajlyTa IO 3aKiIouuTenHus Kypc Ha BHB kbM Kkpas Ha OTYETHHs NEpUOL.
Paznukure oT mpoMsHa Ha BAIyTHUTE KypPCOBE Ca OTYHTAHHU KAaTO TEKYIIH MPHUXOIH, ChOTBETHO
pa3xoau.

12. Kanuran
KoM 31.03.2023 1. coOCTBEeHUAT KanuTaji € B pa3mep Ha 14 813 xuil. JIB., KOHTO CTPYKTYPHO Cce
pasmpenens KakTo Clie/Ba;

e  3amucaH KamuTal 650
® 3aKOHOBH PE3epPBU 844
e HepasmpejesicHa nevanoda 13 346
® TeKyla 3aryoa (27)
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12.1. PerucTpupan KanurTai

HpyxectBoto e ¢ kamutan 650 000,00 nmeBa, pasmpenencH B 650 000 Oposs 0OMKHOBEHU
Oc3HaIMYHM CBOOOHOTPEXBHPIIICMHU aKIMKM C MPAaBO HA TJac ¢ HOMUHAJHA CTOWHOCT | JieB
BCSIKa eJTHA.

OCHOBHHUSAT KaluTaj € 3allicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M3IAJI0 BHECCH.

Bun 31.03.2023 31.12.2022
AKIIMY HaITBIHO IIIATEHU 650 650
- B HA4aJIOTO Ha TOOMHATA 650 650

- EMUTHpPAHU IPE3 rOANHATA - -

AKIMN HATBJIHO ILIATEHHU 650 650

e CoOCTBEeHHMIIUTE HA KanuTaja Ha [Py:KeCTBOTO, ChIVIACHO KHUTA HA aKIIMOHEPHUTE
kbM 31.03.2023 r., m3nanena ot IlleHTpasen nemo3urap, ca MpPeICTaBeHH KaKTO

cienBa
31 mapt 31 mapt 31 nekemBpu 31 1exeMBpH
2023 2023 2022 2022
Bpoii aknuu % bpoii akuuun %
XOJIIMHT HEHTHP AJl 229224 35.27 229 224 35.27
IPYTH 420776 64.73 420 776 64.73
650 000 100 650 000 100
Jloxox Ha akmus
31.03.2023 31.03.2022
Tekya neyanba / 3ary6a (B JiB.) (27 107) (36 407)
Bpoit akuun 650 000 650 000
Joxox Ha akuus (B JIB. 32 aKIUsA) (0.04) (0.06)

12.2. Pe3epBHu
KbMm 31.03.2023 r. 3ak0HOBUTE pe3epBH ca B pa3Mep Ha 844 XUIL. JIB.
0061110 pe3epsu B pa3mep Ha 844 xui. .

13. HeTekyuu macuBu

B xuasaam geBa 31.03.2023 31.12.2022
3aabiDKeHNs 110 OAHKOBY 3a€MU 17 847 18 269
3aabKeHNs 10 00JIUralMOHEH 3aEM 978 1 956
OBIIO: 18 825 20 225

KoM 31.03.2023 r. [dpykecTBOTO € KpeauTonoayyaTes mo 5 (1et) 0aHKOBHU 3aeMa.

Ha 16 cenremBpu 2015 1. pyxecTBoTO emuTHpa obaurauuu B pasmep Ha 9 000 000 (mzeBer
MUJIMOHA) €Bpo, pasnpexaeneHd B 9 000 Oposi OOMKHOBEHH, CBOOOJHO MPEXBBPISIEMHU,
Oe3HAIMYHH, JTMXBOHOCHHU, IOMMEHHU W 00e3ledeHr O0JIMraiu ¢ HOMHUHAJIHA U eMUCHOHHA
croiiHocT 1 000 eBpo Besika eHa.
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JluxBara Mo emucHsITa OONMranuu ¢ (UKCHpaHa W € B pasmep Ha 6,3 % rojuIIHa JHXBA,
HAYMCIIABaHa IPH JuxBeHa KouBeHus ISMA act/act (peanen Gpoii JHM B Ieproa KbM peajeH
Opoii auu B roguHarta). OOMUTaAIIMOHHUAT 3aeM € 332 CPOK OT 7 TOIUHHM C MIECTMECEUHH JTUXBCHU
mwiamanus. [Tagexure Ha riaBHunara ca Ha 9 pasau BHocku 1o 1 000 000 eBpo, IbDKUMH Ha
JlaTata Ha BCSIKO 6-MECEYHO JIMXBEHO IUIAllaHe OT TpeTaTa ToJUHa Ha OOJUTAIMOHHUS 3aeM JI0
IBJTHUS TaIeK HAa EMUCHSTA.

EMutenTtpT € cxmounmn gorosop ¢, AbB-HaBectumuun” EOOQOJ] 3a poBepeHWK Ha

0o0JIUTaITMOHEPHUTE.

C pemrenue Ha OOMOTO cHOpaHue Ha obmuranuonepure, nmposeacHo Ha 08.03.2021 r. e mpuero
M3MEHEHHNe Ha YCIIOBUSATA 110 OOJHMTAIlIOHHUS 3a€M, KaTo JINXBaTa ce MPOMEHs OT (hHKCHpaH Ha
TUTaBalll HOMHMHAJIEH JIMXBEH MpOLeHT, ¢popmupan ot 6-meceueH EURIBOR c¢ nHagbaBka ot
3.75% (375 ©a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a majeuTe Ha TJIaBHUIUTE ca
Ha 5 BHocku 1o 1 000 000 eBpo u 8 BHOCKH 10 500 000 eBpo, IHIKMMH Ha JJaTaTta Ha BCAKO 6-
MECEYHO JIMXBEHO TUIAIlaHe OT TpeTaTa roJlMHa Ha OOJUTallMOHHUS 3aeM 0 IIBIHHSA MaJeK Ha
EMUCHSITA.

3a oOesmevyeHWe Ha [OracsBaHETO HAa BCHYKM B3€MaHHs Ha OOJUTAlMOHEPUTE IIO
oOnuranvoHHus 3aeM, JpyKECTBOTO € YYpeAWsIO HWIOTEKH BBPXY COOCTBEHHM HEABHIKHUMU
uMOTH, Haxomsam ce B Tp. Codust ¢ oTdeTHa croiHOCT 9 593 XM nB.

14. Texkyuiu nacuBu

B xuasam JieBa 31.03.2023 | 31.12.2022
KpaTtkocpoyHa gacT Ha ABATOCPOYHU OAHKOBH 3aEMH - 21d6HUYA 11 502 11 369
KpartkocpouHa 4acT Ha IBJITOCPOUYHHN OaHKOBH 3a€MHU - 1UXEA - 16
KpaTkocpouHH 3aibIDKEHUS 110 O0JIUTAIIMOHEH 3aeM — 2IAGHUYA 2934 1956
KpaTtrocpounu 3a1bDKEHUS 110 OOJIUTAIIMOHEH 3aeM — JIUX6d 111 60
3aabIDKEHUS KBM JOCTABUUIIN 261 244
[Mony4enu aBaHcH 703 531
JlaHBUHHM 3a0bIDKCHUS 131 152
Jpyru KpaTKOCPOUHH 32IBIDKEHUS 17 17
OBIIO: 15 659 14 345

JlanbuHuTe 33IBJDKEHMS B pa3Mep Ha 131 Xuil. JIB. BKIIIOYBAT 3ab/DKCHUS 32 MECTHH JaHbLU U
TaKCH U 3a JIaHBK BbPXY J00aBEHATa CTOHHOCT.

Hpyru kpaTKkocpoyHH 33aabJKEHHUS B pa3Mep Ha 17 Xwuil. JIB. BKIIIOYBAT 33bJDKEHUS IO JIUXBU
3a 3a0aBa B pazMep Ha 9 XwJl. JIB. ¥ Ipyry B pa3Mep Ha 8 XUIIL. JIB.

15. Cebp3anu Juna
Cbp3anuTe auIa Ha J[py>ecTBOTO BKIIIOYBAT:
e  AKIMOHEpHTE Ha JIPYKECTBOTO
Xongunr Lentsp A/l — akumonep ¢ 35.27% ygactue u ap.
v Open Pasrpax AJl — npuiepHo apyx’ecTBO Ha XOJIIUHT HEHTHP A/l
e Kito4oB yIpaBiieHCKHU MEPCOHA

Axo HE € U3PpUYHO YINMOMCHATO, TPAH3AKOHUUTC CbC CBBP3aHU JIMIda HC Ca HU3BBPIIBAHU IIPpU
CIICIIMaJIHA YCJIOBUA U HC Ca MPEAOCTABAHU WUJIM MMOJIyUYaBaHU HUKAKBU I'apaHIIUuU.
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15.1. Cneaxku cb¢ CBbP3aHM JIMLA

HpCS OTUCTHHA TII€pUOoJa HC Ca CKIHYBAaHU CACIKU CbC CBBP3aHU JiMlda, OCBCH
BB3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJIICHCKHA IIEPCOHAJI.

15.2. Cneaku ¢ KI10Y0B YIPABJIEHCKH NMEPCOHA

KirowoBusT ynpapieHCKH mepcoHan Ha JlpyxecTBoTo BKItouBa CBBET Ha JUPEKTOPUTE U
W3nbennuteneH aupekTop. PasxoiuTe 3a Bb3HArpaXKICHUATa HAa KIIOYOBHS YIIPABICHCKH
HIepPCOHAJI ca CICTHUTE:

KparkocpouHu Bb3HATPaXKIeHHs 32 TeKyIaTa roJuHAa :

e Bub3HarpaxiaeHue 9
e OcHTrypoBKH 1
Oo0mo: 10

15.3. Pa3ueTn chc CBBbP3aHHU JIMIIA B Kpasi HA MIEPHOA
KsMm 31.03.2023 r. [IpyxecTBOTO HIMa Pa3vyeTH ChC CBbP3aHHU JIMIIA.

16. IIpoBU3uM, YCIIOBHH AKTHBH H YCJIOBHH NACHUBH
Hpe3 roguHaTa HE Ca HAYUCJICHU MTPOBU3UHU U HE Ca IPU3HATHU YCIIOBHHU aKTUBU U IMaCHUBH.

17. Kateropun (MHAHCOBU AKTUBU U NACUBHU
banancoBuTe CTOMHOCTH Ha (UHAHCOBUTE AaKTHUBHU U MACUBH Ha JpykecTBOTO Morar na Obaar
MIPEJICTABEHH B CIIETHUTE KaTErOPHH:

B xuasam ieBa 31.03.2023 | 31.12.2022
PuHAHCOBH AKTHBH

Dunancosu akmueu, omyumaHu no amopmusupana CMOotHOCM

Herexyuu akTuBu:

[IpenocraBenn aBaHCH 903 903

Texymu aKkTuBU:
Hpyru B3eMaHus 1071 1140
[lapu v napuyHM EKBUBAJICHTH 129 173
2103 2216

DUHAHCOBH MACUBH

Dunancosu nacueu, omyumanu no amopmusupana cmounocm

HCTeKyI]_II/I IIaCuBU:

3anbiKkeHus 10 0aHKOBU 3aEMU 17 847 18 269

3abHKeHNS 110 O0JIUTallMOHHA 3aEMU 978 1 956
Tekyuu nacusu:

KparkocpouHna yact Ha JbITOCPOYHN OAHKOBH 3a6MH 11 502 11 385

3aabKeHHUS IO OOIUTAlMOHHN 3a€MH 3045 2016

TBProBCKH 33 bIIKEHUS 964 775

Jpyru 3a1boKeHust 148 169

34 484 34570
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B®B BpB3ka ¢ npunaranero Ha MCOO 9 OuHaHCOBU MHCTPYMEHTH, (PMHAHCOBUTE aKTHBH Ha
OPY’KECTBOTO ca KIacHpUUUpaHd B KaTeropusra (UHAHCOBM aKTUBH, OTYUTAHH IIO
amMopTU3upaHa cToMHOCT. DUHAHCOBUTE MACHBH Ca KJIACH(QHULIMPAHH B KATErOpHUsITa (PUHAHCOBH
[IACHBHU, OTYUTAHU 110 AMOPTU3HPaHa CTOMHOCT.

18. PuckoBe, cBbp3aHU ¢ (MHAHCOBUTE HHCTPYMEHTH

JpyXecTBOTO € M3JI0KECHO HA Pa3IMyHU BHJIOBE PUCKOBE IO OTHOIICHUE HAa (DMHAHCOBUTE CH
WHCTpyMeHTU. Haii-3HaunmmTe (UHAHCOBU PHCKOBE, HA KOUTO € M3MI0KeHO J[pyXecTBOTO ca
Ma3apeH PUCK, KPEAUTEH PUCK U JINKBUICH PUCK.

VYnpasnenuero Ha pucka Ha JIpy’KECTBOTO ce€ OCBIICCTBSIBA OT ChBETa Ha JUPEKTOPHTE.
[Ipuopurer Ha PBHKOBOJICTBOTO € /@ OCHTYPU KPAaTKOCPOYHUTE M CPEIHOCPOUYHHM HapHIHU
noToud. JIBITOCpOYHHTE HWHBECTHIIMU C€ VIpaBIsABAT, Taka 4Ye Ja HMaT IBbJIrOTpaiiHa
BB3BPAIaeMOCT.

BenenctBue Ha W3MONI3BaHETO Ha (DPMHAHCOBM HMHCTPYMEHTH JIpy>KECTBOTO € H3JIOKEHO Ha
[1a3apEH PUCK U MTO-KOHKPETHO HA PUCK OT IIPOMEHU BbB BAIIyTHUS KYPC, JINXBEH PUCK, KAKTO U
PUCK OT MOpoMsiHATa Ha KOHKPETHHM LEHU, KOETO C€ [JbJDKM Ha OlepaTUBHATa H
MHBECTULIMOHHATA IEUHOCT Ha [[py>KecTBOTO.

AHaJIU3 HA Aa3apHUS PUCK

e BaJjyreH puCK - IO-TOJsIMATa YacT OT CHENKUTE Ha J[py»KecTBOTO ce OCHIIECTBABAT B
Opnrapcku aesa. CIenku B €Bpo, HE IpeaIonaraT u3jlaraHe Ha BaIlyTeH PUCK, TOPaIH
(buKCcHpaHHs Kypc Ha €BpOTO CIPSIMO JIEBa.

e JluxBeH PHCK - MOJWTHKAaTa Ha J[py>KECTBOTO € HAacO4YeHAa KbM MHHHUMH3UpPAHE Ha
JHMXBEHUS. PUCK TPH JBJITOCPOYHO (uHAHCHpaHe. [Ipy’KeCTBOTO HMMa JBJITOCPOYHHU
3aeMH, KOUTO ca ¢ pukcupanu nmuxseHu mnponeHtd. Kem 31 mapt 2023 r. IpyxxecTBoTo
€ M3JI0KEHO Ha PHCK OT NMPOMSHA Ha Ia3apHHUTE JMXBEHH MPOLEHTH M0 OAHKOBHUTE CH
3aeMH, KOUTO Ca C MPOMEHIINB JIMXBEH MPOLEHT. BCcHuku Ipyru GUHAHCOBU aKTUBH U
nacuBH Ha J[py>xecTBOTO ca ¢ (PUKCHpaHU JTUXBEHHU MPOLICHTH.

e Jlpyru ueHOBHM pHMCKOBe - [/Ipy>KeCTBOTO HAMAa KPAaTKOCPOUYHH MHBECTHUIIMH, KOUTO A2
ce ThpryBaT Ha IMyOJIMYeH nas3ap U Ja MaT IPOMEHJIMBY HUBA Ha LICHUTE.

AHaJIN3 HA KPeAUTHHUSA PUCK

KpeauTHusAT pHCK TpencTaBisiBa PUCKBT JaJICH KOHTPAreHT Jla He 3aIUIaTH 33bJDKEHHETO CH
kbM JlpyxecTBoTO. JIpY)KECTBOTO € H3JIOKEHO Ha TO3HM PHCK BBB BpPb3KAa C Pa3IHYHH
(MHAHCOBM MHCTPYMEHTH, KaTO Halp. Bb3HUKBAHE HA B3EMaHHs OT KJIHMEHTH, JCMO3MpaHe Ha
cpencrsa u apyru. Vsnaranero Ha JIpy’kecTBOTO Ha KPEAUTEH PHCK € OrPaHHYEHO JI0 pa3Mepa
Ha OajaHcoBaTa CTOMHOCT Ha ()MHAHCOBHTE AKTHBH, NPU3HATH B Kpas Ha OTYETHHUS NEPHOJ
(Bux mpuutoxkenue 17).

JpyXecTBOTO PeIOBHO CIIEH 332 HEM3IIBJIHEHHETO Ha 3aIbJDKEHUATA HA CBOM KJIMEHTH U IPYTH
KOHTPareHTH, YCTaHOBEHH WHAMBUAYAJHO WIM Ha TPYNH, U W3MOJ3Ba Ta3u MH(opMmanusa 3a
KOHTpPOJI Ha KpenuTHHUs puck. Koraro pasxoanre HE ca TIpeKaJeHO BHCOKH, c€ Ha0aBAT |
M3M0J3BaT JaHHU 3a KPEAUTEH PEUTHHr OT (PMHAHCOBM OTYETH HA KIMEHTHTE W JPYTHUTE
KOHTpareHTH. ITonntuka Ha JIpyKECTBOTO € J1a W3BbPILIBA TPAH3AKLIUHA CaMO C KOHTPAreHTH C
I00Bp KpeauteH pedTHHr. PrkoBoAcTBOTO Ha [Ipy>KECTBOTO CUMTa, Ye BCUUKH T'OPECTIOMEHATH
(MHAHCOBM aKTHMBH, KOUTO c€a C HACTBIIWI MaJeX Npe3 MPeICTaBeHUTe OTYETHHU MEPHOIH, Ca
(MHAHCOBU aKTHBHU C BUCOKA KPEIUTHA OICHKA.
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,Z[py)KGCTBOTO HE IPEaOCTaBAIIO (1)I/IHaHCOBI/ITC CH aKTHBH KaTO 00€3IeUEHHE 110 APpYyru CACJIKU.

KpenutHuAT prick OTHOCHO TIapy W MTAPUYHHU €KBUBAJICHTH C€ CUHTA 32 HECHIECTBEH, Thil KaTO
KOHTparcHTuTe ca OaHku C Jqo0pa pemyTalus W BHCOKAa BBHIIHA OICHKA HA KPEIUTHHS
pPEUTHHT.

AHaJu3 HA JJUKBUIHHA PUCK

JIMKBUIHUAT PHUCK MPEACTaBIsiBA PHCKHT JIpyKeCTBOTO 1a HE MOXe Ja TOrach CBOUTE
3agbioKeHus. [Ipy’KecTBOTO MOcCpelia HY>KAUTE CH OT JUKBUAHU CPEACTBA, KaTO BHUMATEIIHO
CJIeNIV TUTAIAHKSTA 110 TIOTACUTETHUTE IUIAHOBE Ha BITOCPOYHHUTE (DMHAHCOBH 33BIDKEHUS,
KaKTO W BXOJMIINTE W W3XOISAIIM MAapWYHU TOTONHM, BH3HUKBAIIM B XOJa Ha OIepaTHBHATa
neitHoct. HyxnuTe OT JMKBHIHHM CpeACTBa ce cieaar Ha Oasara Ha 30-IHEBHH NPOTHO3M.
Hyxmute oT MMKBUAHM CpelcTBa B IBITOCPOYEH IUIaH - 3a mepuonu ot 180 u 360 mawm, ce
OmpeNeNiAT Mece4Ho. Hykaure OoT mMapu4Hd CpeAcTBa CE CpaBHABAT ChC 3aEMUTE Ha
pasnoyoxeHue, 3a Aa ObJaT YCTAHOBEHHM HM3IMUINBIM Wi AeuuuTd. To3M aHaIW3 onpenes
JTAJTA 32€MHTE Ha Pa3MoOJIOKEHHE IIIe ca JOCTAaThYHM, 32 Ja MOKPUAT HyXauTe Ha JlpyKkecTBOTO
3a epuoa.

HpyxecTBOTO ABpKK Mapu B Opoi, 3a J1a Tocpema TNKBUIHUTE CH HyXau 3a nepuoau a0 30
nuu. CpescTBa 3a IBJITOCPOYHHUTE JIMKBUJIHU HY)KJIU CE€ OCUTYpSIBAT Ype3 3a€MHU B CHOTBETHUS
pasMep 1 pojax0da Ha IBJITOCPOYHH AKTHUBH.

DuUHAHCOBHTE AKTHBM KATO CPeICTBO 32 YIIPaBJjeHHe HA JIHKBUJAHUS PUCK

IIpy oueHsABaHETO M YIPABICHUETO HA JIMKBUIHUS PUCK J[pyKECTBOTO OTYMTA OYAKBAHUTE
Napu4HU OTOLM OT (PMHAHCOBH MHCTPYMEHTH, [TO-CIELUAIHO HAIMYHUTE APUYHHU CPECTBA U
THPrOBCKH B3eMaHHsA. HannmuHuTe mapHyHM pecypcH M THPTOBCKM B3€MaHMs HE HaJBHUINABAT
TEKyIIUTE HYXAM OT M3X0naAl] mapudeH moTok. (OuakBaHHATa Ha PBHKOBOJCTBOTO 3a
OCHTYpsIBaHE Ha HY>KHUTE NAPUYHU CPEICTBA 3a 00CIy)XKBaHE HAa KPaTKOCPOUHHUTE 3aTbIKCHHS
ca CBBP3aHM C TIIOCTBIUICHHATA OT OCHOBHATa JEWHOCT, KAaKTO H OT MpoaaxOu Ha
WHBECTULIMOHHU UMOTH, 32 KOUTO CE€ BOIAT IIPEABAPUTEIHHU Pa3TOBOPH.

19. llonnTHKA 32 ynpaBJieHHe HA KANMTAJIa
JpyKecTBOTO ynpaBiisiBa KaluTaia CH Taka, 4e 1a OCUTYpH:

- Clla3BaH€ Ha 3aKOHOBUTC HM3HUCKBAHUA OTHOCHO JPYXKECTBAa CHC CHIelHaiHa
MHBCCTHIIMOHHA IICJI;

- (hyHKIMOHHMPAHETO CH KaTO JAEHCTBAIIO MPENNpPUsITHE;

- MakCHMaJHa Bb3BpallaeMOCT 3a COOCTBEHHUIIUTE, 4Ype3  ONTUMHU3AIMSI  Ha
CHOTHOIICHHETO MEXIYy IBJIT M KamuTal (Bb3BpalaéMOCTTa Ha WHBECTUPAHUS
KaInmuTan).

Ilenta Ha PBHKOBOACTBOTO € Aa TMOAABpXka JOBEPHUETO HA HHBECTHUTOPUTE, KPEAUTOPHUTE H
nasapa 4 Jia rapaHTupa ObAenoTo pa3BUTHE HA JPYKECTBOTO.

PwroBogcTBOTO Ha  JIpy)KeCcTBOTO ompenenss pa3Mepa Ha HEOOXOJUMHUS — KalWTal
MPOMOPIMOHATIHO Ha HUBOTO HAa PHUCK, C KOWTO C€ XapaKTepU3UpaT OTICIHUTE JIEHHOCTH.
IloaabpxaHeTo ¥ KOPUTHPAHETO HA KallMTAIOBaTa CTPYKTypa ce M3BBPIIBA B TACHA BPB3Ka C
MIPOMEHUTE B NKOHOMHYECKUTE YCIOBHA, KAKTO M B 3aBUCHMOCT OT HHUBOTO Ha PHUCK, IPUCHIIO
Ha CbOTBETHHUTE aKTHUBH, B KOUTO c€ MHBeCTUPAa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE U3IOJI3BAT
3a ympaBJIeHHE Ha KaluTajloBaTa CTPYKTypa ca: IUBUIACHTHA NOJUTHKA; MPOJak0a Ha aKTHUBH, C
L[eJ HaMaJsiBAaHE HAa HUBOTO HA 33 UIBXKHSUIOCT M Jp. BCHUKM perieHus 3a MpOMEHW B Ta3M
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HAcOKa Ce B3eMaT NpU OTYMTaHEe Ha OajgaHca MEXay IeHaTa W PUCKOBETE, MPUCHIIU Ha
pa3IYHUTE U3TOYHUIN Ha (pUHAHCUpaHE.

20. CpouTHS cj1ex Kpasi Ha OTYeTHHS TIePHoj

He ca Bp3HHKHAIHN Kopurupaiiu CHOUTHSA WIIH 3HAYUTEITHU HEKOpHUTI'HpaInu CHLOUTUSA MEXOY
JaTtaTta Ha (1)I/IH3HCOBI/I$I OTYCT U JaTaTa Ha OTOPHU3HUPAHCTO MY 3a U3J1aBAHC.
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