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IIpuioxkenue kbM puHaHcoBust oT4eT KbM 30 10oHu 2022 T.

1. Kopnoparusna ungopmanus

HEJABMXVMU UMOTU CODUA AJCHUL] e akumoHEpHO APYKECTBO CbhC CIEIUATHA
WHBECTHUIIMOHHA IIeJI, perucTpupano B PemyOnnka beirapus mo dupmeno gemo 12625 ot 2006
T. CbC ceAamuile U aapec Ha ynpasienue rp. Codus ,paiion Cpenen, yin. ['eopru C. PakoBcku
Ne 132, Bx. A, et.1, oduc 3.

JpyXecTBOTO TpuTekKaBa JIMIEH3 32 M3BBPIIBAHE HA JEHHOCT KAaTo aKIHMOHEPHO APY>KECTBO
ChC CICIMATHA UHBECTUIIMOHHA T1eJ, u3aneH ot Komucusra 3a ¢unancos Haa3op ¢ Pemenue
Ne 1193-ICHUL] ot 13.12.2006 1.

IIpeameTsT HAa AEHHOCT Ha IPY>KECTBOTO € WHBECTUPAHE HA MApPUYHUTE CPEACTBA, HAOWpaHU
4pe3 n3gaBaHC HAa ICHHU KHMWXKA, B HCABMXKMMU MMOTHU NOCPECACTBOM IIOKYIIKa Ha IIpaBO Ha
COOCTBEHOCT U APYyru BCIIHU IIpaBa BBbPXY HEABUKHMMHU HMOTHU, U3BBPIIBAHC HA CTPOCKHU U
noJo0peHust B TAX, € LEJI MPENOCTaBsIHETO UM 3a YIPaBJCHHE, OTAABaHE O] HAaeM, JIM3HHI,
apeHjia /Wiy npoaaxoara uM.

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

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

HpyxectBoto e ¢ kamutan 650 000,00 meBa , pasnpeneneH B 650 000 6post 0OMKHOBEHHU
Oe3HAIMYHH CBOOOTHONIPEXBBPIIICMHU aKIIMH C TIPaBO Ha IJIaC C HOMUHAIHA CTOWHOCT €/IUH JIeB
BCSIKA €/IHA.

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

PasnpenencHuero Ha aKIMOHEPHUS KallMTaJl ChIVIACHO KHHWra Ha aKIMOHEPHTE, M3/ajJeHa OT
Hentpanen nenozurtap kbM 30.06.2022 e xakto cnenBa:.

AKumMoHep Bpoii akuun

XOJIAVUHI LEHTHBP AL 229 224

JAPYTU 420 776
Beuuxo: 650 000

JpyxkecTBOTO MMa enHOcTernieHHa cucremMa Ha ynpaienue. Kem 30.06.2022 r. Cweer Ha
JUPEKTOPHUTE B ChCTAB, KAKTO CJIE/BA!

bopuc Muxaiinos Hukonos IIpencenaren
Wean CrostHOB SApKoB M3nbaHuTENEH JUPEKTOP
I'eprana I'eopruesa llInnnkosa - boitueBa HezaBucum unen

HpyXecTBOTO ce TpeacTaBisiBa OT HINBIHUTENHUS aupektop MBan CrosHOB SIpkoB u
IIpencenarens na CrBeta Ha AupexTopute boprc MuxaitnoB Hukomnos camo 3aenHo.
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Ha mposeneno Ha 30.06.2017 r. pemoBHo romumbo OOmo chOpaHue Ha aKIMOHEPUTE Ha
HpyxectBoTo € m3dpan Onurer komuter. Ha cpmoro O61o crbpanne e 0100peH 1 cTaTyT Ha
OnuTHHUS KOMHTET.

KoM 30 tonun 2022 r. B JIpy’KECTBOTO MMa Ha3HAYEH CJTUH CITY)KUTEIL.

2. ba3a 3a u3rorBsine Ha (PUHAHCOBHSA OTYET

®uHAHCOBUAT OT4YEeT Ha JIpyKEeCTBOTO € CBhCTaBE€H B CHOTBETCTBHE € MEXTyHapOJHUTE
cragnaptu 3a ¢uHancoBo otuntaHe (MCDQO), paspaboreHn m myonnkyBaHu oT CbBera IO
MexxayHaponau cuetoBonuu ctanaaptu (CMCC) u npueru ot Eppomeiickus cvioz (MCOO,
npuetu oT EC). Ilo cmuchira Ha maparpad 1, Touka 8 or JlOmbIHUTETHHUTE pa3nopeadn Ha
3aKkoHa 3a CUYETOBOJCTBOTO, MpmwioxkuM B bouarapus, tepmunst ,,MCOPO, npuetu ot EC*
npexactaBisiBaT MexayHnapoguute cuetoBoguu crannapta (MCC), npuetu B ChOTBETCTBHUE C
Permament (EO) 1606/2002 na EBpomnetickus mapinamernT 1 Ha CbBera.

OUHAHCOBUAT OTYET € CHhCTaBeH B OBJITapCKH JieBa, KOETO € (YHKIMOHAIHATA BajlyTa Ha
HpyxectBoto. Bcuukm cymm ca mpencraBeHu B xwmsagu jeBa (‘000 nB.) (BKIFOUHMTENHO
cpaBHHTEIHAaTa HHPOopMarms 32 2021 1.), OCBEH aKo He € MOCOYCHO pyro. JJoXoabT Ha aKIus €
IIOCOYEH B JIeBa.

JelicTBalo npeanpusiTue

ODUHAHCOBUAT OTYET € ChCTABCH MPH CIa3BaHE Ha MPUHIIMIA HA JCUCTBAIIO MPEINPUITHE U
Karo ca B3eTH TPEABHI BB3MOXKHUTE €(PEeKTH OT TMPOIB/DKABAIIOTO BB3ACHCTBHE Ha
nangemusta ot kopoHnasupyc Covid-19. BeposiTHO € n1a uMa U ObJACIIM BB3ICHCTBHS BBPXY
neiiHocTTa Ha JIpy»KecTBOTO, CBBpP3aHM C OHW3HEC MoOjena, NPaBHUTE W JTOTOBOPHUTE
OTHOIIICHUS, CIIY)KUTEJIUTE, TIOTPEOUTEIUTe U 000POTHUTE cpencTBa B pesynrtar Ha Covid-19.
Jlopy ¥ KbM JaraTa Ha ChCTaBsHE HAa (DMHAHCOBHUS OTUET ca B cuiia 3a0paHM 3a MBTYBaHE,
KapaHTUHHU MEpPKH M OorpaHunveHusi. busHechT TpsOBa Ja ce CHpaBs C MPEAU3BUKATEIICTBA,
CBBP3aHU ¢ HamasieHu Tpuxoad. OOJeKUYaBaHETO Ha OTPAHHUUEHHATA OCTaBa HECUTYPHO M UMa
BB3MOXHOCT 32 YIbJDKABaHEe HA MEPKHTE 32 HEONPEACTICHN OBbACIIN ePHO/IH.

[Mannemusra goBene 0 3HAYMTENHA BOJATHIIHOCT Ha (PMHAHCOBUTE M CTOKOBHTE MMa3apu B
bearapust u B cBeToBeH Mamad. Pasnuunu mpaBuTencTsa, BKIIOYUTENHO beirapust o0sBuxa
MEpKH 3a MPeoCcTaBsHEe KaKTO Ha (PMHAHCOBA, TaKa M Ha He()MHAHCOBA MTOMOIIl 33 3aCETHATUTE
CEKTOPH W 3acerHaTuTe OW3HEC OpraHW3alu. B Te3W ycloBHS W Clle]l HanmpaBeH aHalu3 W
IpelLeHKa Ha cocoOHocTTa Ha JpyKecTBOTO Ja MPOABIDKM CBOSITA JEHHOCT KaTo AEHCTBAIIO0
npeAnpusTie Ha 0a3a Ha HanuM4HaTa MH(OpManus PHKOBOJICTBOTO OdakBa, ye HAMA Jia MMa
HaMaJsiBaHE B 3HAUMTENHA CTENeH Ha o0ema Ha JeiiHocTTa. OuakBaHUTA ca, Y€ Py KECTBOTO
“Ma J0CTaThYHO (PMHAHCOBM PECYpCH, 3a Jia MPOJBIDKK ONepaTHBHATA CH JEHHOCT B OIM3KO
Oblenie W MpoAb/DKaBa Jla Mpujlara MPUHINIA 32 ASWCTBAIIO0 MPEINPHUIATAE IPU W3TOTBSIHETO
Ha WHAMBUAYAIHUS (GUHAHCOB OTYET.

3. HpOMeHI/l B CUECTOBOAHATA IMOJUTHKA

3.1. Horu cranaapTu, BJe3Ju B cuiia ot 1 sayapu 2021 r.

JIpy>KeCTBOTO € TNPHWIOXKWIO CICAHATE HOBH CTaHIAPTH, W3MEHEHHS W Ppa3siCHEHUS KbM
MC®O, pazpaboreHu u nyonukyBanu ot CbBeTa M0 MEXIyHAPOIHH CYSTOBOJHU CTaHIAPTH,
KOHTO Ca 33IbJDKUTEIHHU 3a TpUIaraHe oT TOJUINHMS ITepHoI, 3amousail Ha 1 sayapu 2021 r.,
HO HSIMAT CBIIECTBEH €(PEeKT OT MpHUIaraHeTo UM BbPXY (pMHAHCOBUS pe3ynTar U (PUHAHCOBOTO
CBCTOSIHUE Ha J[py>KecTBOTO:
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e MCODO 4 3actpaxoBarenHu goroBopu — otiarane Ha MC®O 9 B cuna ot 1 sHyapu
2021 r., mpuet ot EC

e MC®O 9, MCC 39, MC®O 7, MC®O 4 u MC®O 16 Pedopma Ha pedepeHTHHS
nuxBeH npoueHT — Paza 2 B cuna ot 1 sHyapu 2021 r., mpuera ot EC

o MC®O 16 JIm3unr: Hamanenne Ha Haemure, cBbp3anu ¢ Covid-19 cnex 30 rorm 2021
T., B cia ot 1 anpun 2021 1., mpuer ot EC

3.2. CTaHaapTH, H3MEHEHHsl U Pa3siCHEHHs, KOUTO BCe Olle He ca BJIe3JIM B CHJIa H He ce
NMpUJIarat ot no-panHa aara ot /[py:kecrporo

Kbm nmarata Ha omoOpeHme Ha TO3M (MHAHCOB OTYET Ca IMyONMKYBaHW HOBH CTaHIAPTH,
M3MEHEHUS M Pa3siCHEHMsI KbM ChLISCTBYBAIIH BeUe CTAHAAPTH, HO HE Ca BIIC3JIH B CHJIA HIIH HE
ca npuetu ot EC 3a ¢unHancoBata roauHa, 3anouBamia Ha | sHyapu 2021 r., u He ca Own
NPUJIOKEHU OT MO-paHHa aarta oT J[pyxkectBoro. He ce odakBa Te a MMar ChIIECTBEH e(eKT
BBbpXY (PMHAHCOBHUTE OTYETH Ha JIpy’ecTBOTO. PBHKOBOICTBOTO OYakBa BCHYKH CTAaHIAPTH H
M3MEHEHNS J1a ObJaT MPHUETH B CYETOBOIHATA MOJIUTHKA Ha JIpy»KecTBOTO mpe3 MbpBHUS IIEPUOI,
3aroyBall] clie]l aTara Ha BIM3aHETO M B CHJIA.

HpOMCHI/ITC Ca CBbp3aHU CbC CICAHUTEC CTaHAAPTU:

e Ismenennss B MCPO 3 busznec KomoOumuanmu, MCC 16 HMmotu, MalmMHH H
cropbkenusi, MCC 37 IIpoBusnu, yCIOBHU 3abJDKEHUS U YCIOBHU aKTHBH B CHJIa OT
1 suyapu 2022 r., npuetu ot EC

e Togumnau nogodpenus 2018-2020 r. B cuna ot 1 suyapu 2022 r., npuetu ot EC

e IM3menenuss B MCDO 17 3actpaxoBatenHu noroBopu B cuia ot 1 suyapu 2013 r.,
npuet ot EC

e I3menenns B MCC 1 IlpexacraBsne Ha ¢uHaHcoBuTe oTdeTH: Kiacudukamums nHa
MACUBHUTE KaTO TEKYIIM U HETEKyIIH, B cujia oT 1 simyapu 2023 r., Bce oule HE € IpUET
ot EC

o I3menenns Ha MCC 1 Tlpencrassine Ha ¢punancosute oryetn, MCDO UzsBnenus 3a
npunoxxenue 2: ONOBECTSIBaHE Ha CYETOBOIHH MTOJINTHKY, B cwila oT 1 sHyapu 2023 r.,
Bce olie He ca npuetu oT EC

e I3menenus B MCC 8 CueToBoJHa TNOJIUTHKA, TPOMEHH B CUYETOBOIHUTE
MPUOIM3UTENTHN OLEHKM M rpemku: OmnpeneneHne Ha CYETOBOAHU MPUOIM3UTETHH
oreHkH, B cuia ot 1 sayapu 2023 1., Bce omie He ca npuetu ot EC

e IM3menenuss 8 MCC 12 Jlanbim BBpXy noxoma: OTCpOYCHHUTE JAHBIU CBHP3AHU C
aKTHBH U MACHBU NPOU3TUYAIIM OT €IMHUYHU TpaH3aKIuu B cuia oT 1 ssuyapu 2023 r.
Bce o1e He ca npuetu ot EC

e lzmenenuss B MC®O 17 3actpaxoBarenHu norosopu: IIppBoHavanHo mpuiaraHe Ha
MC®O 17 u MC®DO 9 — CpaBuutenna uapopmanus B cuia ot 1 ssayapu 2023 r., Bce
omuie He ca npuetu oT EC

e lzmenenus B8 MCOO 14 ,,OTcpodeHr CMETKH IpH PEerylupaHd IieHn” B cuia oT 1
sayapu 2016 r., Bce ome He ca npuetu oT EC

4. C4eTOBOIHA MOJUTHKA

4.1. OO MOJIOKEeHUA

Haii-3HaunMuTe CYETOBOJIHHU TOJIUTUKU, MPHJIAraHW MPU H3TOTBSIHETO HA TO3M (DUHAHCOB
OTYeT, Ca IPEeCTaBEH! T0-0ITy.

DUHAHCOBUAT OTYET € M3rOTBEH MPHU CHA3BaHE HA MPUHIUIHUTE 32 OLICHSIBAHE HA BCUYKHU
BUJIOBE AaKTUBHU, MACUBU, Npuxoau U pasxoau cwriacHo MC®O. basure 3a oueHka ca
OTIOBECTEHH MOIPOOHO MO-HATATHK B CYETOBOIHATA MIOJUTHKA KbM (DMHAHCOBUS OTYET.

CnenBa ga ce OTOeneXH, 4Ye TNPH H3TOTBSIHETO Ha TPEACTaBeHHA (UHAHCOB OTYET ca
W3I0JI3BaHH CYCTOBOJIHU OIICHKH U JIONyCKaHus. Bbrpeku ue Te ca 6aszupanu Ha HHPOpMAIs,
MpeIocTaBeHa Ha PHKOBOJCTBOTO KbM JaTaTa Ha M3TOTBSHE HAa (DMHAHCOBHA OTYET, PEATHUTE
pe3yJITaTH MOTaT /1a CE pa3inyaBaT OT HANPaBEHUTE OLIEHKH U IOIyCKAHUS.
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4.2. IlpeacraBsine HA (PUHAHCOBUSA OTYET

®duHaHCOBUAT OTUET € mpezcTaBeH B chorBercTBue ¢ MCC 1 ,IlpencrapsHe Ha (puHaHCOBU
otueT”. JIpyKECTBOTO € BB3IPHEIO Ja M3rOTBSA U mpeactaBs enuH OTYeT 3a BCEOOXBATHHS
JIOXOJI.

B oTuera 3a ()MHAHCOBOTO CHCTOSHHE C€ TPEACTABAT IBA CPABHUTEIHH IEPHUOJIA, KOraro
HpyxkecTBOTO:

a) mpuyiara CYeTOBOJIHA IMOJUTHKA PETPOCIICKTHBHO;
0) mpen3uncisaBa PETPOCICKTHBHO TO3UITUN BHB (DMHAHCOBHS OTUCT; WITH
B) IIPEKJIACU(UIIMPA TTO3UIIUU BbB (PMHAHCOBHS OTYCT

Y TOBa MMa ChINECTBEH ePEeKT BbpXY WHPOPMAIIHSITA B OTYETa 338 (PUHAHCOBOTO ChCTOSTHUE KBM
Ha4yajoTo Ha ONPEIXOAHUS IEPUOI.

B ocrananure ememMeHTH Ha (DUHAHCOBHS OTYET M CHOTBETCTBALIUTE WM ITOSICHUTEIHH
CBEJICHUS CpPAaBHHUTEIHATa HH(POPMAIHS e MPEICTaBs caMO KbM Kpasi Ha MPEIXOJHUS OTYETCH
HEPHOI.

JpykecTBOTO mTpencTaBs CpaBHUTEIHa HWH(oOpManus B TO3M (UHAHCOB OTYET 32 €JHa
IIPEAXOAHA FOJINHA.

Korato e Heo0XoQMMO, CpaBHHTEIHUTE NaHHHU C€ pPEKJIACU(HIMPAT, 3a Ja Ce IOCTHIHE
CBIIOCTABUMOCT CIIPSIMO IPOMEHH B MPE/ICTABIHETO B TEKyI[aTa FOANHA.

4.3. Ceky B 4y:KIeCTPAHHA BaJIyTa

Crhenkute B 4y KJIeCTpaHHA BalyTa C€ OTUMTAT BB (YHKIMOHAHATA BadyTa Ha JpykecTBOTO
mo odunuagHus oOMeHeH Kypc KbM JaTata Ha caenkarta (oOsBeHus GukCHHT Ha bhirapcka
HapoaHa Oanka). llewanbure w 3arybure OT KypCOBH pa3lIMKH, KOWTO BB3HUKBAT MIPH
YpekIaHETO Ha TE3HW CHCIKHA W TPEOICHABAHETO HA MAPUYHUTE TO3WIMH B UYyKJeCTpaHHA
BayTa KbM Kpasi Ha OTHYETHHS TIEpHO/I, Ce MIPU3HABAT B Neyandara Wiy 3arybara.

HeHaquHHTe MMO3UIMH, OLICHABAHHU 11O UCTOPUUCCKA LICHA B UYXKJACCTpaHHa BalyTa, CC OTYUTAT
M0 OOMEHHHUS KypC KbM JaTaTa Ha CACJIKaTa (He ca npeoueHeHH). Hel'[apI/ILIHI/ITG IIO3ununu,
OLCHsABAHU IO CIIpaBCAJINBa CTOMHOCT B JyKACCTpaHHA BajlyTa, C€ OTYUTAT I10 0OMEHHUS KypcC
KbM JaTaTa, Ha KOATO € OIIPCACIICHA CIIpaBeAJinBaTa CTOMHOCT.

4.4. UuBeCTMLIMOHHHU UMOTH

[MpeameTsT HA AEWHOCT Ha JPY>KECTBOTO € WHBECTUPAHE Ha MapHYHHUTE CPEACTBA, HAOMpaH!
4pe3 M3JaBaHe Ha IICHHU KHIDKA, B HEJBIKUMU MMOTH MOCPEJCTBOM IOKYIKa Ha MpaBO Ha
COOCTBEHOCT W JPYTW BEIHU MpaBa BbPXY HEABWKUMH HUMOTH, M3BBPIIBAHE HA CTPOSIKH H
HOI[O6peHI/I$I B T4X, C LS NPCAOCTAaBAHCTO MM 3a YIIPpaBJICHUEC, OTJaBaHC IIOA HACM, JIM3UHT,
apeH/1a W/uiK mpojaaxoara 1M.

Jpy*XeCTBOTO OTYHMTA HEIBUKHUMHTEC UMOTH 3€Msl U Crpajlyd KaTO MHBECTUIIMOHHH MMOTH IO
MoJie]la Ha CIpaBeIMBaTa CTOMHOCT. VIHBECTHIIMOHHUTE MMOTH CE€ OIICHSBAT ITBPBOHAYAIHO
Mo I[eHa Ha mpujgoOuBaHe (ce0eCTOMHOCT), BKIIIOYBAIIA MMOKYIHATA IIeHA W/WIN Pa3Xolu 3a
W3rpaXKIaHe, W BCSIKAKBH DPa3XOJU, KOUTO Ca MPSKO CBBP3aHW C WHBECTUIMOHHUS HMMOT,
HaIpUMEP XOHOPAPH 3a MPaBHHU YCIIYTH, HEBH3CTAHOBUMH JIaHBIIH 110 IPEXBBPIISIHE HA UMOTA U
JIPYTH Pa3XxoiH IO CIeNIKaTa.

HOKYHHaTa I[I€Ha Ha BCCKH MMOT NPCABAPUTCIIHO, MPEAU CACIIKAaTa, C€ IMOAKPEIA U ChIIOCTaBA
Upe3 OLICHKA HAa HE3aBUCUM JIMLICH3UPAH OLICHUTCII.

Karo xommoHeHT Ha neHata Ha npupoOuBaHe (ceOecTOMHOCTTAa) HA UMOTHUTE MPUIOOUTH Upe3
CTPOUTEIICTBO 33 CPOKA HAa U3IPaXKJAHETO UM C€ KalluTalau3upaTr U pasXOAUTe IO 3aEMHUTE, C
KOMTO MPSIKO ce (PMHAHCUPA MPUITOOUBAHETO U/UITU CTPOUTEICTBOTO HA TE€3WU HMOTH.
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[MocnenBammuTe pa3xoau, CBbP3aHH C WHBECTUIMOHHH UMOTH, KOUTO Beue ca NMPU3HATH BHB
¢mHaHCOBUSA OT4eT Ha J[py>ecTBOTO, ce mpuOaBsAT KbM OajaHcoBaTa CTOWHOCT Ha MMOTHTE,
KOTraTo € BepOsATHO J[pyXecTBOTO Ja MOdy4H OBJCIIM WKOHOMHYECKU TOJ3U, HAJIBHINABAIIH
I'bPBOHAYATHO OIIEHEHAaTa CTOWHOCT Ha ChINCCTBYBAIIUTE WHBECTHUIIMOHHM WMOTH. BcHuku
JpYyTH MOCIeIBaIIN Pa3X0A1 Ce MPU3HABAT 32 Pa3XxoJ] 32 Mepro/a, B KOUTO ca Bb3HUKHAIIH.

MHBeCTUIIMOHHUTE MIMOTH C€ TMPEOIeHSBAT Ha TOAWIIHA 0a3a W ce MpHU3HAaBaT B OTYETa 3a
(MHAHCOBOTO CHCTOSHHE IO IMa3apHUTE WM CTOWHOCTH. Te ce ompenensT OT HEe3aBHUCHMH
omeHWTeNn ¢ mnpodecnoHamHa KBaM(UKANAA B 3aBUCUMOCT OT  XapakTepa W
MECTOHAXOXJICHUCTO Ha WHBECTHIIMOHHHTE HWMOTH, Oa3Mpaiiku ce Ha JoKa3aTelCcTBa 3a
Ma3apHUTE yCIIOBUSL.

Besika neuan6a v 3ary6a ot mpoMsiHa B CIIpaBeIiIMBaTa CTOMHOCT WM OT MPoak0a Ha 1aJicH
WHBECTHIIMOHEH UMOT Ce€ TIPU3HaBa He3a0aBHO B TedandaTa uiy 3arybara.

Jpy’KeCTBOTO OTIHCBAa MHBECTUIIMOHHUTE CH UMOTH IIPH MPOJak0aTa UM WIN TPH TPAHHOTO
UM H3BAXIaHE OT ymoTpeda, B CIydail ye He ce 0OYaKBAT HUKAKBH MKOHOMHYECKH M3TOAU OT
TAXHOTO OocBOOOkIaBane. [lewanOute wnm 3aryOuTe, BB3HHMKBALIM OT W3BAKIAHETO UM OT
ynorpeba WIM TSAXHATa Mpojakba, ce MpU3HAaBaT B OTYETa 3a BCEOOXBATHUS JOXOX M Ce
OTIPENIeNIAT KaTO Pa3liiKa MEKAY HETHUTE MOCTBIUICHHS OT OCBOOOXKIABAHETO HA aKTHBA W
OanancoBata My CTOWHOCT.

[lpuxoauTe OT HaeM W ONEPATUBHUTE pAa3XOAM, CBBP3aHU C HHBECTULMOHHM HMOTH, C€
MPENICTaBAT B OTYETa 32 BCEOOXBATHHS MIOXON, KAKTO € omucaHo B mpmioxkeHue 4.10 u
npusnoxxenue 4.11.

4.5. JIn3unr
JApyxecTBOTO KAaTO JIM3MHIONOJIYYATEl

JIM3UHIBT Ce omnpenens Karo ,,JOrOBOP WM YacT OT JOrOBOP, KOWTO MPeloCcTaBsl IpaBoToO Ja ce
u3Moa3Ba akTUB (0a30BMAT aKTUB) 3a OMNpelesieH NepHoi OT BpeMe B 3aMsHa Ha
BBb3HArpaXxaeHue. 3a Ja NpuiIokH TOBa ompenaerneHue, JpyKecTBOTO U3BbPIIBA TPH OCHOBHH
MIPELIEHKH:

e  JaNM AOTOBOPBT ChHABPKA WACHTU(PHUUUPAH aKTHB, KOWTO WJIM € H3PHUYHO IIOCOYEH B
JIOTOBOpa, WM € TIOCOYCH M0 TMojpaz0upaHe B MOMEHTa, KOTaTo aKTHBBT OBbJie
MIPEIOCTABEH 32 MOJI3BaHE;

e  JlpyXeCcTBOTO MMa MPABOTO J1a MOJIy4aBa 10 ChLIECTBO BCUUYKUM MKOHOMHYECKH IIOJ3H OT
M3MOJI3BAHETO HA aKTHBA MpE3 LIS NEPHOJ Ha TON3BaHE, B PAMKUTE Ha OINpENCICHHS
00XBaT Ha PABOTO MY Jia U3M0JI3Ba aKTHBA CHIIIACHO JOTOBOPA;

e JlpyXecTBOTO MMa IMpPaBo /a PHKOBOAM W3IMOJI3BAHETO HAa MACHTHU()HULIUPAHHS aKTUB Ipe3
LIEJIHS IEPUOJ Ha TOI3BaHE.

prmeCTBOTO OLCHABA OaJin UMa IMPaBOTO [a PBKOBOJAU ,,KaK M C KaKBa LIeJ'I“ e C€ MU3II0JI3Ba
AKTUBBT MPE3 HCIUA IIEPUOJ] HA ITOJI3BAHC.

O[IeHﬂBaHe U NMIPU3HABAHE HA JIUSUHTI OT APYKECTBOTO KATO JIMBUHIOMMOJy4aTeJl

Ha navannarta nara Ha JIM3UHTOBHS JOTOBOpP [[py’kecTBOTO Ipu3HaBa aKTMBAa C IPABO Ha
MOJI3BaHE W MAacHWBa IO JIM3WHTA B OTYeTa 3a (PMHAHCOBOTO CHCTOSIHUE. AKTHUBBT C IMPaBO Ha
MOJI3BaHE Ce OLEeHABa IO IIeHA Ha NpUAOOMBaHe, KOATO C€ CBhCTOM OT pa3Mepa Ha
I'bPBOHAYAJIHATA OLICHKA Ha IIACUBA I10 JIU3UHIa, IBPBOHAYAIHUTE NIPEKU PA3XOAU, U3BbPILIEHU
oT /IpyXecTBOTO, OLIEHKa Ha pa3xOoAuTe, KOUTO JM3MHIONONYYaTeIsAT IIE HamnpaBu 3a
JIEMOHTaX W IIPEMECTBAHE HA OCHOBHUS aKTHB B Kpas HA JIM3MHIOBHUS JIOTOBOP M BCSIKaKBU
JIM3MHIOBY IUIAIIAHUWS, HApaBeHW IpEeAu JaraTa Ha 3all0OYBaHE HA JIM3UHIOBUSA JOTOBOP
(MUHYC TIOJTyYEHHUTE CTUMYJIU IO JIM3UHTA).

I[I)Y)KCCTBOTO aMOpTU3Upa aKTHBa C IPAaBO Ha IOJI3BAHC I10 JIMHEHHUS METOA OT JaTraTra Ha
3al104YBAHC Ha JIM3WHIAa OO0 MO-paHHATa OT ABCTC AATU: Kpasd HaA IOJIC3HUSA KUBOT HA aKTHUBA C
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NPaBo Ha MOJ3BaHE MM U3THYAHE HA CPOKA Ha JIM3MHTOBUS JIOTOBOD. J[pyKEeCTBOTO CHINO TaKa
Nperiex/ja akTHBUTE C TNPaBO Ha IMON3BaHEe 3a O0E3IeHKa, KOraro TaKWBa WHIUKATOPH
CBIICCTBYBAT.

Ha navyannara nata Ha JU3MHTOBHS JOTOBOp [Ipy»KeCcTBOTO OIeHSBA MacuBa MO JU3UHTA MO
HACTOSIaTa CTOMHOCT Ha JM3UHIOBUTE IUIAIAHUS, KOWTO HE Ca M3ILUIATCHH KHM Ta3H Jata,
MUCKOHTHPAHH C TUXBEHUS TIPOIICHT, 3aJI0)KEH B JIM3UHTOBHSI IOTOBOP, aKO TO3H IPOIICHT MOXKE
na ObI€ HEMOCPEICTBEHO OTIpeIeTIeH Wi Ju(epeHIIHaTHUS INXBEH MPOIIEHT Ha J[py»ecTBOTO.

JIu3uHTrOBUTE IUIAIIAHUS, BKIIOUYEHH B OLIEHKATa HA JIM3MHIOBOTO 33AbDKEHHE, CE€ ChCTOST OT
¢$uKcupany miamanus (BKIYUTETHO MO ChUIECTBO (PUKCHPAHH), TPOMEHIUBH IUIAIIAHUS Bb3
OCHOBa Ha WHJICKC WIH TPOLEHT, CyMH, KOHTO CE€ OyakBa Ja ObJaT ABDKUMH OT
JU3UHTONONyYaTeNs 10 TapaHLMUTE 3a OCTaThYHA CTOMHOCT M IJAIlaHUs, MPOU3TUYAILIU OT
OIILIMH, aKO € IOCTaThYHO CUTYPHO, 4 J[py>KeCTBOTO I11ie YIPaXHU TE€3H OIILIUH.

Cren HayanmHaTta jaTa MacUBBT 110 JIM3UHTA CE€ HAMANABA C pa3Mepa Ha U3BbPILICHUTE IUIAIaHNs
U ce yBellM4aBa C pa3Mepa Ha JuxBaTa. [lacMBBT 1O JM3MHIa ce NpPEeOoLEeHsBa, 3a Aa OTpas3u
MIPEOLICHKUTEe WM H3MEHEHHATAa Ha JIM3MHIOBHS JOTOBOP WM Ja OTpa3d KOPUTHpPaHUTE
(UKCHpaHH IO CHIIECTBO JIM3WHTOBH TUTAIIAHUSL.

KoraTo 3apbmKeHHETO 3a JIM3UHT Ce MPEOleHsBa, ChOTBETHATA KOPEKIIMS Ce OTpa3siBa B aKTHBA
C TIpaBO Ha TOJI3BaHE WM Cce TPU3HABa B NedanbaTa wid 3arybara, ako OajaHcoBaTa CTOWHOCT
Ha aKTHBA C IPaBO HA MOJI3BaHE BeUe € HaMaseHa JI0 HyJa.

HpyxecTBoTO € M30payio Aa OTYMTA KPAaTKOCPOUHUTE JHM3MHIOBH JOTOBOPU W JIM3MHIA HA
AaKTUBH C HHCKa CTOWHOCT, KaTO H3ION3Ba MMPAaKTUUECKUTE OOJICKYECHUS, NMPEIBUACHU B
cTannapTa. Bmecto npr3HaBaHe Ha aKTHBHU € MPaBO HA MOJI3BaHE M 33bJDKEHUS 110 JIU3UHTOBU
JIOTOBOPH, TUTAIIaHUATA BBB BPB3Ka € TSIX Ce MPU3HABAT KaTo Pa3xo/] B evanbaTa wiun 3arybata
0 JIMHEHHUS METO[ 32 CPOKA Ha JIM3UHTOBHS JOTOBOP.

B oruera 3a (I)I/IHaHCOBOTO CbCTOSAHUEC, HAMA IIPU3HATU AKTUBUTE C IMPAaBO Ha IOJI3BAHC U
3aABJDKCHUATA IO JIM3UHIOBU IOOI'OBOPH TB Karo prmeCTBOTO HE € CTpaHa IO TaKHBa
JIM3UHI'OBU JOT'OBOPH.

JIpy:kecTBOTO KaTO JTU3HHI0JaTe

CuetoBosHata nonutuka Ha [[pyxectBoTo, cerimacHo MCDO 16, He ce e mpoMeHHIa CIpsMO
CPaBHUTEIHHUS TTEPUOIL.

Kato JIN3UHIO4aTeClI, I[p}I)I(eCTBOTO Knacn(bnunpa CBOUTC JIMBUHI'OBU JOTOBOPU KATO
OICPaTUBCH UJIN (1)I/IHaHCOB JIN3WHT.

JIM3UHrOBUAT OTOBOP ce KiacuduImpa KaTo AOroBOp 3a (PMHAHCOB JIM3HHI, aKO C HEro ce
OPEXBBPIAT MO CHIIECTBO BCUYKH PHCKOBE M H3rOAUW OT COOCTBEHOCTTA BBPXY OCHOBHHS
aKTHB, U KaTO JIOTOBOp 3a ONEpaTHBEH JIM3HHT, aKO C HETO0 HE CE€ MPEXBBHPIAT IO CHIIECTBO
BCHUYKH PUCKOBE U M3TOJU OT COOCTBEHOCTTa BbPXY OCHOBHUSI aKTHUB.

4.6. ®MHAHCOBM MHCTPYMEHTH cbriiacHo MC®O 9
IIpu3naBaHe, oleHsIBaHE H OTNIHCBAaHe

JpyecTBOTO npH3HaBa (PMHAHCOB aKTUB MM (PMHAHCOB MTACHUB BB (PMHAHCOBHSI CH OTHYET, CAMO
koratro  /Ipy)XecTBOTO cTaBa CTpaHa II0 JOTOBOPHUTE KJay3W Ha CHOTBETHHS (PMHAHCOB
MHCTPYMEHT.

[Ipy 1BpBOHAYATHOTO TMpPHU3HABAHE NPEANPHUATHETO OLEHsIBa (UHAHCOBUTE aKTUBU (C
U3KITIOYEHUE Ha THPTrOBCKUTE B3€MaHMUs, KOMUTO HAMAT CHIIECTBEH KOMIIOHEHT Ha (PMHAHCUPAHE,
ompexnened B choTBeTcTBHE ¢ MCDO 15) u $uHAHCOBUTE MACHBH IO TAXHATA CIPABEIHBA
croitHoct. CripaBe/yinBaTa CTOWHOCT Ha JIa/ieH (PMHAHCOB aKTUB/IIACHB MPU IIbPBOHAYATHOTO MY
Ipu3HaBaHe OOMKHOBEHO € JOrOBOPHATA IIeHa. JloroBopHaTa 1ieHa 3a ()MHAHCOBH aKTHBH/IIACHBU
ocBeH (PMHAHCOBU aKTHBH, OLIEHSIBAHU 0 CHPABEAIMBa CTOMHOCT Mpe3 nevyandara 1y 3aryoara,
BKJIIOYBA Pa3XOAMUTE MO CAENKaTa, KOUTO C€ OTHACST MPSKO KbM NPUI00MBAaHETO/M3/1aBaHETO HA
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(mHaHCOBHA WHCTpYMEHT. Pa3xomuTe MO caenkara HampaBeHH MpH NPUAOOMBAHETO Ha
(hMHAHCOB aKTHB W M3/1aBaHETO Ha (PMHAHCOB MACHB, OI[EHIBAHU 110 CITPAaBEJIBA CTOMHOCT Tpe3
nedandaTa WM 3arybara ce oTYMTaT He3a0aBHO KaTO Pa3XxoJ.

[Ipu mbpBOHAYAITHOTO MPU3HABAHE JPYKECTBOTO OICHSIBA THPrOBCKUTE B3EMaHHS, KOUTO HSMAT
CHINECTBEH KOMIIOHEHT Ha (QuHaHcUpaHe (ompenencH B choTBeTrcTBHe ¢ MCDO 15), mo
CHOTBETHATA UM IIeHA Ha cenkara (kakTo e onpenenerno B MCDO 15).

[Noxymka mm pogak6a Ha (UHAHCOBU aKTHUBH Ce TPU3HABA Upe3 M3IMOJI3BAHETO HA CYETOBOIHO
OTYNTaHEe Ha 0a3a JaTara Ha CJeNKara - JaTara, Ha KOSITO JPY>KECTBOTO € MOeNI0 aHTaKUMEHT Ja
3aKyIU CbOTBETHUTE ()UHAHCOBU aKTHBH.

duHaHCOBUTE aKTUBU CE€ OTIHCBAT OT OTYeTa 32 (DUHAHCOBOTO CHCTOSIHAE Ha JAPYKECTBOTO,
KOTaTo TpaBaTa 3a TOJNydYaBaHe Ha MapUYHH CPEACTBA OT TE3W aKTUBU Ca W3TEKIH, WIH ca
NPEXBBPICHH U JIPY’KECTBOTO € MPEXBHPIMIO CHIIECTBEHATa YaCT OT PUCKOBETE U IOJI3UTE OT
COOCTBEHOCTTa BBPXY aKTHBa Ha APYTO APYKECTBO (mile). AKO APYKECTBOTO MPOBIDKABA JIa
IBPXKH CHIECTBEHATA YacT OT PHUCKOBETE U MOJ3HTE, ACOUUUPAHU ChC COOCTBEHOCTTA HA JaJCH
TpaHcepupaH GUHAHCOB aKTUB, TO MPOIBIDKABA Ja MPU3HABA aKTHBA B OTYETA 32 (PMHAHCOBOTO
CH CBCTOSIHHE, HO IIPU3HABA CBILO M 00€3MeUEHO 3aIb/DKCHUE (3aeM) 3a TOJIydEHUTE CPECTBA.

[lpu ormucBaHeTo Ha (PUHAHCOB aKTHB B HETOBaTa IBUIOCT pasivKara Mexay OamaHcoBaTa
CTOMHOCT KBM JaTaTa Ha OTHHCBAHETO M IOJYYEHOTO BB3HArpaXICHHE CE MNpU3HaBa B
revanbara Wiy 3aryoara.

QdunHaHCOBUTE MacWBU (WM 4YacT OT (PMHAHCOBHWS IacMB) Ce OTIHUCBAT OT  OTYeTa 3a
(hMHAHCOBOTO CHCTOSIHUE, KOTATO T€ Ca MOTACEHU — T.€. KOraTo 33JBIDKCHUETO, € U3IBIHEHO, €
aHyJIMPAHO WU CPOKBT MY € U3TEKBII.

Bewnuku npuxoam v pa3xoju, CBbp3aH ¢ GUHAHCOBUTE aKTHBHU, KOUTO Ca MIPU3HATH B revaibaTa
u 3ary0ara, ce BKJIIOYBAT BbB (DMHAHCOBUTE DPAa3XoAH, (PMHAHCOBUTE NPUXOAU WM APYTH
(MHAHCOBM MO3MLMHU C H3KIIOYEHHE Ha OOE3EeHKAaTa Ha THPTOBCKUTE B3EMaHMs, KOUTO C€
MPECTaBAT HA e APYTH Pa3Xxolu B OTUETA 32 BCEOOXBATHUS JOXO.

Knacudukanus u nocjieapama oneHKa
DOUHAHCOBH AKTHBH

KJ’IaCI/I(bI/IKaHI/IHTa Ha (1)I/IHaHCOBI/ITe AKTHBU CC€ U3BLPIIBA KbM JlaTaTa Ha IMbPBOHAYAIHOTO UM
MNpU3HABAaHC B OTHCTA 34 (I)I/IHaHCOBOTO CBCTOSIHHE. B 3aBHCHMOCT OT HayMHA Ha nocjacaBamoTo
OTYHUTAHEC, (I)I/IHaHCOBI/ITe AKTHBH CC KJ'IaCI/I(I)I/II_II/IpaT B ¢/1Ha OT CJICAHUTC KAaTCrOpHU:

. (1)I/IHaHCOBI/I AKTHUBHU, OLICHABAHU 11O aMOPTHU3HUPAHa CTOﬁHOCT;

e (UHAHCOBM AaKTWBH, OICHSABAHM II0 CIpPaBEJIMBA CTOWHOCT Mpe3 mevandata Win
3ary0ara;

e (MHAHCOBU aKTHUBH, OIICHSABAHU 110 CIPABEUIMBA CTOMHOCT Mpe3 JAPYr BCEOOXBATCH
JIOXOJT ¢ WK 0e3 pekilacu(HKaIus B TedandaTa Wil 3aryoara B 3aBHCHMOCT JaJId ca
JUBJITOBH WJIA KAITUTAIIOBU HHCTPYMEHTH.

JpyxectBoTo Kiacuduimpa (UHAHCOBHTE aKTHBM KAaTO OLCHSBAaHU BIIOCICJACTBUE IO
aMOPTU3HMpaHa CTOWHOCT Ha 0a3aTa Ha CJICJHUTE JIBE YCIOBUSL:

a) Ou3HeC MoJeria 3a yrpaBjicHHe Ha (PUHAHCOBUTE aKTHBH Ha MPEANPUATHETO; U
0) XapaKTEepPHUCTUKHUTE HA JOTOBOPHUTE MAPUIHU TTOTOIM HA (UHAHCOBUS aKTUB.
Qunancosu AKmMueu, OYEHABAHU NO AMoOpmuUsupana cmounocm

Tazu KaTCropus BKIIOYBA ThbPrOBCKU WU APYIrW B3E€MaHUs, MMAPUYIHU CPEACTBA U APYTHU ABbJITOBU
HUHCTPYMCHTH, 3a KOUTO Ca U3IIBJIHCHU CIICAHUTC ABC YCIOBUA:

a) JIPYKECTBOTO YIIPAaBJIsIBA aKTHBUTE B PaMKUTE Ha OW3HEC MOJIEN, YHATO IEN € Ja IbPKH
(PMHAHCOBUTE aKTHBH U Ja ChOMPA TEXHUTE JTOTOBOPHH MAPUYHH ITOTOLIH;
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0) cBIIIAcCHO JOTOBOPHHUTE YCIOBUS Ha ()MHAHCOBUS aKTHB HA KOHKPETHHW NaTH BB3HUKBAT
MapUYHU TTOTOLM, KOWTO Ca €IMHCTBEHO IUIAIAHUS 110 TJIaBHUIIA W JIMXBa BHPXY HEIMoraceHara
CcyMma Ha IJIaBHUIATA.

Ta3u xareropus BKJIIOUBA HEJCPUBATUBHU ()MHAHCOBU aKTUBHU, KOMTO HE CE KOTUPAT HAa aKTUBCH
nazap. Cnex IMbpBOHAYAJIHOTO IpH3HABaHE TE C€ OIEHSBAT IO aMOpPTHU3MpaHa CTOWHOCT C
M3II0JI3BaHe Ha METOo/1a Ha epeKTrBHATA JTNXBa. J[MCKOHTHpaHe HE ce M3BBPIIBA, KOTaTO e(hEeKThT
OT HEero € HechlecTBeH. JpyXecTBoTo Kiacupuuypa B Ta3W KaTeropus MApUIHUTE CPEJNICTBA,
TBPTOBCKH M JPYTH B3€MaHUSI.

L T'prOGCKM B3eMAHUA

TbproBckure B3eMaHUs ca CyMH, IOBDKMMHM OT KIMEHTH 3a MPOJAJAECHH CTOKH U YCIYTH,
W3BBPLUICHN B OOMYAHUS X0/ Ha CTOMaHCKaTa JeiHocT. OOMKHOBEHO Te ce IBJDKAT 3a ypekJaHe
B KpaTbK CPOK M ca KIacH(pHUUMPAHU KaTO TEKyIIH. ['bPrOBCKUTE B3€MaHHs C€ NPHU3HABAT
II'BPBOHAYATIHO B pa3Mep Ha 0E3yCIIOBHOTO Bb3HAIPAXKICHHE, OCBEH aKO ChIbP)KAT 3HAUYUTEIHU
KOMIIOHEHTH Ha (uHaHcupane. J[py>XeCTBOTO IbP)KU THPrOBCKUTE CH B3€MaHUS C 1€l CbOMpaHe
Ha JIOTOBOPEHUTE MAapUYHU MOTOLM U CIIEJOBATEIHO T OLIEHSABA MO0 aMOPTU3HpYeMa CTONWHOCT,
KaTo M3I0JI3Ba MeTo/1a Ha epeKTuBHATA THXBa. J[MCKOHTUpaHE HE Ce M3BBPILBA, KOTaTo eQeKTHT
OT HEro € HEeChIIECTBEH.

Obe3yenka Ha uHanco8U akmueu

HoBute wm3uckBanus 3a obesmeHka cwhrimacHo MC®DO 9, wmsmomsBar moBede wuH(OpMAIus,
OpHEHTHpaHa KbM OBICHIETO, 32 N1a MPU3HASAT OYAKBAHHUTE KPEIWUTHH 3aryOM — MOJENBT 3a
,,OUAKBAaHUTE KPEIAUTHHU 3aryOu‘‘, KOMTO 3aMECTBa ,,MO/Ie]Ia Ha TIOHECEHUTE 3aryou™, MpeICTaBeH
B MCC 39.

WNHcTpyMeHTHTE, KOWTO TOMaaaT B 0OXBaTa Ha HOBUTEC HM3UCKBaHUS, BKJIIOYBAT (PMHAHCOBU
aKTWBH, OIEHSIBAHMU 10 aMOPTHU3HMpaHa CTOWHOCT, THPTOBCKH B3EMaHHWS, aKTHUBH II0 OTOBOPH,
MpU3HATU U oueHsBaHu cbrinacHo MCDO 15.

[Ipru3HaBaHeTO HAa KPEOUTHHU 3aryOu Beue HE 3aBHCH OT HACTBIIBAHETO HA CHOMTHE C KpEIWUTHA
3ary0a. Bmecto TOBa JlpyXecTBOTO pasriexia MO-IIMPOK CIEKTHP OT WHQOpMAaUs MpH
OILIEHKATa HA KPEJWTHUS PUCK M OICHSIBAHETO HA OYAKBAHUTE KPEAWTHH 3aryOu, BKIFOUUTEITHO
MUHAJM CHOUTHUS, TEKYIIH yCIIOBUS, Pa3yMHH U IOJUIBPXKAIIY TPOTHO3U, KOUTO BIUSSAT BBPXY
OYaKBaHaTa chOMpaeMoCT Ha ObACIINTE TAPUYHU TOTOLH HA HHCTPYMEHTA.

HpI/I NpUiIaraHeTo Ha Ta3u NOAXO0/J4, HACOYCH KbM 6’B,[[6H_I€TO, CC IIPpAaBU pa3rpaHNUICHUC MCIKAY:

e  (MHAHCOBH MHCTPYMEHTH, YAETO KPEAUTHOTO KAUYECTBO HE CE€ € BJIOIIWIO 3HAYUTEITHO
CIIpsIMO MOMCHTa Ha MbPBOHAYAJIHOTO IMNPU3HABAHC WJIM UMAT HUCHBK KPEAUTCH PUCK
(Pazal)m

e (MHAHCOBUM HMHCTPYMEHTH, YMETO KPEAUTHOTO KAYECTBO CE€ € BJIOMIWIIO 3HAYMTEITHO
CIPSMO MOMEHTA Ha MMbPBOHAYATHOTO MTPU3HABAHE WM HA KOUTO KPSTUTHHUS PUCK HE ©
HUCHK (Daza 2)

o ,®aza 3“ obOxBama (UHAHCOBU AKTHBH, KOWTO MMAaT OOCKTHBHH JOKa3aTeJCTBa 3a
o0e3lIeHKa KbM OTYeTHaTa Jata. HUTO earH OT (PMHAHCOBUTE aKTHUBH Ha J[py»KeCTBOTO
HE TI0TIa/ia B Ta3W KaTeTOPHSL.

12-MeceyHn oOdYaKBaHW KPEIUTHW 3aryOM ce MpHU3HABaT 3a IbpBaTa KaTeropus, JOKaTo
OYaKBaHWTE 3aryOuW 3a Leiaus CPoK Ha (pUHAHCOBUTE MHCTPYMEHTH C€ NpU3HABaT 3a BTOpara
kareropusi. O4akBaHWTE KpPEAMTHH 3aryOM ce ONpelesiAT KaTo pas3iiuKaTa MEXIY BCHYKH
JIOTOBOPHHM NAPUYHU MMOTOLM, KOUTO €€ ABJDKAT Ha J[pyKeCcTBOTO M MapUYHHUTE MOTOLH, KOUTO TS
NEHCTBUTETHO OdYakBa JAa Moiydu (,,mapudeH HemocTur). Tasum pasnmka € JUCKOHTUpPaHA II0
I'bPBOHAYANHHS €EKTHBEH JIMXBEH MPOICHT (WJIM C KOPUTHPAHUS CIPSIMO KpeanuTa e(eKTUBEH
JIUXBEH TMPOIIEHT).
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W3uucnsaBanero Ha OYaKBaHWTE KPEOUTHH 3aryOM ce ompenens Ha 0a3aTa Ha BEPOSTHOCTHO
MpeTeryieHaTa NPUOMU3WTENIHA OIEHKAa Ha KPEeOUTHHTE 3ary0M Ipe3 OdYaKkBaHWS CpPOK Ha
(hMHAHCOBHUTE UHCTPYMEHTH.

Moougpuyupanu ¢unancoseu akmueu

AKO JIOTOBOpHUTE NapUYHHM TOTOIM Ha ()MHAHCOB aKTHUB ca OWIM TPEJOTOBOPEHU WU
Moanunpann u GUHAHCOBUAT aKTHB HE € OTIFCaH, JPY>KECTBOTO OIEHIBa Jalli € HACTBITIIO
3HAYUTEITHO YBEIMYCHNE Ha KPEIUTHHUS PUCK Ha (PMHAHCOBUS MHCTPYMEHT KaTO CHIIOCTABSI:

a) pHCKa OT HAacThIIBAHE HAa HEM3NBIHEHHME KbM OTYeTHaTa Jara (Bb3 OCHOBAa Ha
MOIUGPHUIMPAHUTE JOTOBOPHU YCIOBHS); U

6) PpUCKa OT HACTHIIBAHC HAa HCUSIIBJIHCHHUC KbM JaTaTa HAa INbPBOHAYAJIHOTO MNPHU3HABAHC (B’I)3
OCHOBA Ha MbPBOHAYAJTHUTE, HeMO)IH(bPIHHpaHPI AOTOBOPHU YCHOBI/ISI).

Oyensasane Ha 04aK8aAHU KPEOUMHU 3a2)0u

[pennpusTreTo oueHs Ba OYaKBaHUTE KPESTUTHH 3aryOu 1Mo (MHAHCOB MHCTPYMEHT Taka, 4e 1a
ObJle B3€Ta MPEABH/I;

a) cymara, ompejeieHa OE3MPUCTPACTHO W TpeTeriieHa Ha 0a3arta Ha BEPOSTHOCTTA dYpe3
OlicHsIBaHE Ha 00XBaTa Ha BH3MOKHUTE PE3YIITATH;

0) CTOIHOCTTa Ha MapHUTE BHB BPEMETO; H

B) pa3yMHaTa U apryMeHTHpaHa WHPOpMAaILHs, JoCTbIIHA €3 U3BBPIIBAHE HA M3JIUIIHU PA3XOIH
WIM yCWIHA KbM OTYETHATa JaTa, 33 MUHAIM CHOWTHS, TEKYLIH YCIIOBHS W IPOTHO3HUPAHUTE
OBbICLI HKOHOMUYECKH YCIOBUSL.

OnpocmeH nooxo0 3a mvbpcoO6CKU 63eMAHUA, AKMUBU NO 002060[71/1 C KiueHmu

3a B3eMaHHMs MO MPOJAKON U aKTHUBH I10 JTOTOBOPH C KJIMEHTHU JAPYKECTBOTO IMpHJIara onpocTeH
oxo/1, 0a3upaH Ha ,,04aKBaH MPOLICHT Ha HEU3IIbJIHEHUE 32 LIEJIMsI CPOK HA HHCTPYMEHTA,

OOUKHOBEHO TBPIOBCKUTE B3€MaHHUs ca KpaTKocpouHH. Hernara OamaHcoBa CTOHHOCT Ha
TBPIOBCKUTE B3E€MaHUS C€ MpHeMa 3a pa3yMHa NPUOJIM3UTENIHA OLEHKA Ha CIpaBelyIMBaTa UM
cToiiHOCT. Benuku ThproBeku B3emaHus Ha [lpyskecTBOTO ce MperyiexxJaT OTHOCHO HAaCThIHIN
CHOUTHSI HA HEU3ITBITHEHNE M Ce TIPUJIara OMpOCTEeH MOIXO0/1 32 ONpeIeNIsiHE Ha KPEIUTHH 3aryOH.
W3uncnenusTa ce npapsr Ha 0a3a MOJieNa 3a OLIEHKA Ha Bb3pPacTOBUs CbCTaB HA B3EMaHUATA [IPU
KpUTHYHA TpaHWIa Ha obOe3nBmxkBaHe 360 mHU. MonenbT mpeamnosiara ImbjiHa OOE3IeHKa B
paMKHTE Ha TMeT TOAMHU. B pesynrar Ha UWHAMBUAYyaJleH Nperjiell Ha BCSKO B3EMaHe
PBKOBOJICTBOTO MPAaBH MpELEHKAa OTHOCHO MPHJIOKEHUETO Ha Hai-aJeKBaTHHS METOH Ha
o0e3lleHKa Ha CBHOTBETHOTO B3€MaHE, BOJENl J0 OOEKTHMBHO NpEACTaBsSHE HA OyaKBaHATa
KpenuTHa 3aryoa.

[pu mpernen Ha B3eMaHuUs OT MPoAax0a HA WHBECTUIIMOHHU UMOTH Ha J[py>KecTBOTO ce mpaBu
WHJUBHyaJICH aHAJIU3 HA KOHTPAreHTa, YCIOBUATA HA cleikara. M3uucneHusTa 3a oyakBaHaTa
KpeIuTHA 3ary0ba ce mpaBsT upes:

® OIEHKA Ha (PUHAHCOBHSA MHCTPYMEHT (JUCKOHTHPAaHU MapUYHH NOTOLH U Ap.) U/HIH
e  aHAJIU3 U OLIEHKA Ha IUIaTEeKOCIIOCOOHOCTTA Ha Jpy’KecTBaTa — KOHTPareHTH;

AHaIN3BT U OLIEHKATa Ha IUIATEKOCMOCOOHOCTTa Ha KOHTpareHTuTe ce 0asupa BbpXy MOAed Ha
AnTMaH 3a pa3BUBAIIM ce mazapu. YncnoBara CTOWHOCT Ha Mozeja Ha AJTMaH ce TpaHchepupa
70 KpPEeOUTEH PEUTHHr Ha MEXIyHapOJHH PEUTHHIOBM areHuUuMH. KpemIuTHUAT pedTHHr ce
CBIIOCTaBsl C MEXJIyHapoJHA CTATHCTHKA 3a BEPOSTHOCT 3a cObJBaHE HAa HEOJATONPHUSITHH
CHOUTHS ¥ BEPOSITHOCTTA 32 (hOpMHUpaHe Ha KPEIUTHH 3aryOu.

B pe3yiaTaT Ha MHAWBUAYAJICH IPETJIC] Ha BCAKO B3€MAaHC PBKOBOJACTBOTO IIpaBU IIPCICHKA
OTHOCHO HNPHJIOKCHUCTO Ha Haﬁ-aﬂeKBaTHHfI METOA Ha 06€3LICHK8, Ha CHOTBCTHOTO B3CMAaHC,
BOACIT 40 00EKTHUBHO MNpEACTABAHC HAa OYaKBaHATa KPEAUTHA 3ary6a.
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Kopexmue 3a 3a2you

banancoBara CTOHHOCT Ha aKTHBa C€ HaMmajsBa Ype3 M3IOI3BAHETO HAa KOPEKTMBHA CMETKA 32
OTYHMTaHE HAa OYaKBAHWUTE KPESAUTHH 3aryOu, a CTOWHOCTTa Ha 3arydara ce oTpassiBa B TEKYIIHTE
pasxonu.

duHaHCOBH NNACUBH

(DUHAHCOBUTE TAaCHBH BKIIOYBAT OAHKOBH 3a€MH, OOJHTAIlMOHEH 3aeM, 3aJBbDKEHUS KbM
JOCTaBYHIM U APYTH KOHTpareHTH. [IspBOHAYAHO Te ce MpU3HaBaT B OajaHca 1Mo CIIpaBeInBa
CTOWHOCT, HETHO OT MPEKHUTE Pa3XxOAW IO TPAH3aKIHWATA, a MOCIEABAIIO — [0 aMOPTHU3HpaHa
CTOMHOCT I10 METO/Ia Ha e)eKTUBHATA JINXBa. EJeMEHTUTE, KIaCUPUIIMPAHU KAaTO ThPTOBCKHU H
JPYTH 33IbJDKCHUST OOMKHOBEHO HE CE OIICHSBAT OTHOBO, ThU KaTO 3aJIbJDKEHUATA Ca U3BECTCHH
C BHCOKA CTETIeH Ha CUTYPHOCT U YPEXKIAHETO € KPaTKOCPOUHO.

4.7. Ilapu 1 NapUYHU eKBUBAJEHTH

[MapuuHuTe CpencTBa B JieBa ca OLEHSBAT 10 HOMHHAIHATA UM CTOWHOCT, 8 TApUYHUTE CPE/ICTRA,
JCHOMHHUPaHH B 4y)KJecTpaHHa BalyTa- 1o 3akmountennus Kypc Ha BHB kbMm 30 tonu 2022 r.

3a LEJIMTC HA U3TOTBAHCTO HA OTUCTA 3a IIAPUIHUTEC ITOTOLU:

L MapUIHUTEC MOCTBIJICHUA OT KJIIMCHTHU W MAPUYHUTEC IUIAIaHWUAg KbM JOCTaBUYMIM Ca
npencTaBeHu OpyTHO, ¢ BkitoueH JJIC (20%);
® [OCTBHIUICHUATA W IUIAIIAHKUATA 3a TOKYMKA W MpOJak0a Ha WHBECTHUI[MOHHH MUMOTH,
NPE/ICTaBEHH B MAPUYHH MOTOIM OT WHBECTHIIMOHHA AEHHOCT B OTYETa 32 MAPHIHUTE
MOTOIIM Ca CBBP3aHW C OCHOBHATA JEWHOCT Ha MOPY)KECTBOTO — HHBECTHPAHE B
HEJIBIDKUMU UMOTH.
OTYeTHT 32 NAPUYHUTE MOTOUM € CHCTABEH 110 MPEKHS METO/I.

4.8. lanbum BHPXY 10X0/a

Cerimacao uwi. 175 ot 3KIIO, Hemsmwxumu wmmotu Codust AJICUILL xaTo mureH3mpaHo
JIPY>KECTBO ChC CIICIMAHA MHBECTUIIMOHHA IIe7 MO 3aKoHa 3a JpYKecTBaTa ChC CIEIHaTHA
WHBECTHUIIMOHHA IIe7T M 32 JPYXKeCTBaTa 3a CEKIOPUTH3ALMs HE ce o0jaraT C KOpPIOpaTHBEH
JIaHBK.

4.9. CoO0CTBEH KanMTAJI

AKITMOHEpHHUAT KalHUTal € MPEACTaBeH M0 HOMUHAJIHA CTOWHOCT HA €MUTHUPAHUTE aKIUH U
ChOTBECTBA HAa aKTyallHaTa ChlleOHA perucrpanus Ha J[pyxkecTBOTO. 3amMCaHUAT KalnuTan Ha
JIpy’KecTBaTa ChC CIelHalIHa HHBECTUIIMOHHA I1eT He MOoXe 1a Objae mo-Manbk oT S00 xui. 1B,
YCJIOBHE, KOETO € M3MBJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBAPST 32 3abJDKCHUSITA HA
JIPY’KECTBOTO JI0 pa3Mepa Ha CBOETO aKIMOHEPHO yJacTHe B KalluTalla M MOTaT Ja IPeTeHIUpaT
BPBIIlaHE HA TOBA yYacTHE CaMO B MTPOU3BOACTBO 10 JIMKBHUIAIUS i HECHCTOSTEITHOCT.

B nipeotienbueH pe3eps ce BKIFOUBAT Ie4anOn u 3aryOu OT MPEOICHKA Ha aKTUBH.
Pe3epBuTe BKIIIOUBAT 3aKOHOBUTE PE3EpBU Ha J[pyKecTBOTO.

Hepasnpenenenarta neyanba / Hatpynanara 3ary0a BkIrOYBa TeKylius (JUHAHCOB pe3yJsiTaT U
HATPYTAHWUTE MeYaaOn ¥ HETIOKPUTH 3ary0r OT MUHAIH TOJANHHU.

Pasnpenenenue Ha TUBUIEHT

CraryThT Ha IPYKECTBOTO KATO aKLMOHEPHO APY>KECTBO ChC CHEIMAIHa WHBECTULIMOHHA 1IeJT
ompezens cnenuduuHaTa MOJUTHKA HA pPa3MpeiciicHHe Ha IUBHIACHTUTE HA aKIIMOHEPHUTE.
Jpy>kecTBOTO € 3aABIHKEHO 0 3aKOH J1a pa3lpeaeiis KaTo JUBUIACHT He Mo-Malko oT 90 Ha cTo
oT mevainbaTta 3a (UHAHCOBaTa TOJAMHA, OINpEJAEIeHa crope] 3aKoHa 3a JPYKEeCTBaTa ChC
CreIaiHa MHBECTUIIMOHHA I1eJI ¥ 33 JJPY’>KeCTBaTa 3a CEKIOPUTH3AIHS.
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Bcuuku TPpaH3aKIUH CHC CO6CTBCHI/IL{I/IT6 Ha ﬂpy)KeCTBOTO Ca NMpeACTAaBCHU OTACIHO B OTUCTA
3a IIPOMCHHUTEC B COOCTBEHHMSI KaITHTAII

4.10. IIpuxoau

HpI/IXOI[I/ITe BKJIIOYBAT MPUXOAX OT OTAABAHEC IO HACM U PaA3MOPCKAAHC C MHBCCTUIIUOHHUTC
HUMOTH, IPUXOJU OT HGYCTOI\/JIKI/I u ap.

3a Ja ONpeaciv JaJIM U KaK [Ja IpUu3Hac nmpuxoau, I[p}I)KGCTBOTO H3M0JI3Ba CICTHUTE 5 CTBIIKHU:

1 Unentudummpane Ha J0TOBOpa C KIIHCHT

2 Unentndunmpane Ha 3aIbJDKCHUATA 32 U3ITHITHECHUE

3 OmnpenensHe Ha IEHATa HA CACTKaTa

4 Pa3mnpejenieHre Ha IieHATa Ha CHIEKaTa KbM 33 bJDKCHUATA 3a U3ITBIIHEHUC

5 [pu3HaBaHe HA MPUXOANTE, KOTATO Ca YAOBICTBOPCHU 33 IbJKCHHUATA 33 U3ITBIIHCHUE.

[IpuxonuTe ce mpu3HaBaT UM B 1aJleH MOMEHT MJIM C TE€YEHHE Ha BPEMETO, KOraTo WU J0KaTo
JpykecTBOTO YIOBIETBOPH 3aIbJDKCHUSTA 32 U3IIBIHCHUE, IPEXBBPIIHKN OOCIIAHUTE CTOKH
WIN YCIIyTH Ha CBOUTE KIIMEHTH.

JpykecTBOTO MpH3HABAa KaTO 3aABIDKCHHS IO JOrOBOP Bb3HArPaXIEHHE, IMOJIYYEHO IO
OTHOIIIEHHE Ha HEYJOBJIETBOPEHM 3aIbJKEHHUS 32 M3IIBJIHEHHE U TU MpPEJCTaBs KaTo JIPYTH
3abJDKEHHsI B OT4YeTa 3a (PMHAHCOBOTO ChCTOsiHME. [lo chuius HauuH, ako J[pykecTBOTO
YAOBJIETBOPH 33ABJDKEHUE 33 U3IIBIHEHUE, MTPEeIU Ja MOIY4YHd Bb3HArpaKJeHHETOo, TO MpU3HaBa
B OTYeTa 3a (JMHAHCOBOTO CHCTOSIHWE WIIM aKTUB I10 AOTOBOPA, WM B3E€MaHE, B 3aBUCUMOCT OT
TOBa JaJM C€ M3UCKBA HEIIO JAPYrO OCBEH OINpElNeNIeHO BpeMe 3a IIoJydaBaHe Ha
BB3HArPAXKICHUETO.

IIpenocraBsine Ha yCJayru

VYenyrure, npenocTaBsHu oT JpykecTBOTO — OTAaBaHe MO HaeM Ha WHBECTUIIMOHHU UMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHECH IPUHIIUI, KOTaTO KOHTPOIBT BBPXY MOJI3UTE OT
MIPEIOCTaBEHUTE YCIYTH € IPEXBBHPIICH BhPXY MOJI3BATENS HA YCIyTUTE U 3a MEPHOJa, 32 KOWTO
e(heKTUBHO C€ OTHACAT IOJYYCHUTE W/WIH TIOJISKAIUTE 3a TOJyYaBaHe CyMH Ha HaeMHaTa
eHa.

Hponamﬁa HAa MHBCCTUIIMOHHHU UMOTH

[Mpuxoaute oT mpoxax0Oa HA WHBECTUIIMOHHW MMOTH, C€ TIpU3HABAT, Korato J[pyXecTBOTO e
npexBbpamwio Ha KymyBaua KoHTposa BbpXY IpeocTaBeHUTe akTuBU. CunTa ce, 4e KOHTPOIbT
e nmpexBbpIiieH Ha KymyBaua, KOraTto KIMEHTHT € IpUell akTHBUTE 0e3 Bb3pakeHHE.

IMeyanOure uam 3ary6HTe OT MPOMEHHU Ha CIIpaB€AJiMBaTa CTOMHOCT Ha WHBECTHIMOHHHTE
HMOTHU CC NPHU3HABAT B MOMCHTA Ha HAYUCJICHUEC, OTHACAT B TCKYIIUA NIEPpHUOJ U CC IIPEACTABAT
Ha OTACJICH pE B OTYETA 3a BCEOOXBaTHHUS JOXO.

4.11. Pa3xoamn

OnepaTuBHUTE pa3xoJu ce MpHU3HABAT B Mevaindara win 3ary0aTa MpH MOJI3BaHE HA yCIyTUTE
WJIM Ha JlaTaTa Ha BH3HUKBAHETO UM.

4.12. lleHCHOHHM M KPATKOCPOYHH BB3HATPAKAEHUS HA CIYKUTEUTe

ﬂp}I}KCCTBOTO OTYHTA KPAaTKOCPOYHHU 3aJABJDKCHUA MO0 KOMIICHCUPYEMHU OTIIYCKH, Bb3HUKHAJIN
nopaan HECU3IIOJI3BAH INIATCH T'OAUMIICH OTIIYCK B CIYYaUTC, B KOUTO CC OYaKBa TOH Ja 6’LZ[aT
IMOJI3BAH B pAMKHUTC Ha 12 MEcCCla CJICA IaTaTa Ha OTUCTHUA NCPUOM, IIPC3 KOITO HAaCTUTE JMna
ca MOJIOKHIIU Tpyda, CBbp3aH C TE3U OTITYCKH. KpaTKOCpquI/ITe 3aABJDKCHHA KbM IIE€PCOHAJIA
BKJIFOYBAT 3aIUIaTU U COIITMAJIHHU OCUT'YPOBKH.

CeriiacHo w3uckBaHMATa Ha Komexca Ha Tpysaa mpH  TpekpaTsiBaHe Ha TPYAOBOTO
[IPaBOOTHOILIEHHE, CJIEM KAaTO CIYXKUTENIAT € IPUI00UI IIPaBO Ha IIEHCHUS 32 OCUTYPUTEIIEH CTaxK
1 BB3pacT, pyKecTBOTO € 3aAbJKEHO /1a My M3IUIaTH 00e3lIeTeHre B pa3Mep [0 miecT OpyTHH
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paboTHH 3arulaTH. PBKOBOACTBOTO € B3€NO pelIeHHE [a He HayucisBa IPOBH3UU 32
3aIBJDKEHUS], ThI KaTO IPY>KECTBOTO HsIMA T'oJIsIM Opoil i1y KUTenu.

JpyxecTBOTO HE € pa3paboTBAJIO U HE MPUJIara TIAHOBE 33 Bh3HATPAXKICHUS HA CITYKUTEIIUTE
CJIe]l HaITyCKaHe.

KpaTtkocpounuTe moXomW Ha CIYKHATENNTE, BKIIOYMTENIHO W IIOJIATAEMHTE CE OTIYCKH, ca
BKJIIOYCHH B TEKYIIUTE MACHUBU HA pej ,,3aBbJDKEHUS KbM MepcoHaNa” MO HEAUCKOHTHpaHA
CTOMHOCT, KOATO [[py>KeCcTBOTO O4aKBa Ja U3ILIATH.

4.13. ®unaHCcoOBY MPUX01H /(Pa3xoan)
OUHAHCOBUTE MPUXOAU BKIIOYBAT MPUXOAH OT JIMXBHU 110 pa3IUIAIIaTeIHH CMETKH.

Pasxoaure BKItOYBaT pa3xoau 3a JUXBHU I10 0aHKOBHU 3a€MH, II0 06J'II/IFaLII/IOH€H 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C IMOJTYYCHU 3aCMU.

Beunuku pazxonm 1o 3aeMH, KOMTO AMPEKTHO MOraTr ga ObJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOMTEJICTBOTO HJIM TPOU3BOACTBOTO HA €OUH OTrOBapsAll HA YCJIOBHATA AaKTHB, C€
KalUTaJIu3upaT Mpe3 Mepruoaa, B KOMNTO ce OYakBa akTHBBT Ja ObJe 3aBBbPIICH U IIPUBEICH B
TOTOBHOCT 3a H3IION3BaHE WM mpojax6Oa. OcTaHamuTe pasxoau MO 3aeMH ClelBa Ja ce
MpU3HABAT KaTo Pa3Xxo/] 3a Mepruo/a, B KOWTO ca Bb3HUKHAIHN, B OTYETa 32 BCEOOXBATHUS JIOXO/I.

4.14. TIpoBU3MH, YCIOBHU MACHBH M YCJIOBHU AKTHBHU

[IpoBu3unTe ce mMpu3HaBaT, KOTaTO WMa BEPOSITHOCT CETalTHU 3aIbJDKEHHS B PE3yaTaT OT
MHUHAJIO CHOUTHE J1a JOBEIAT JI0 U3XOJAIN TOTOK Ha pecypcu OoT JpyKecTBOTO U MOXKe Jia Obje
HalpaBeHa HAJIeXJIHA OICHKAa Ha CyMara Ha 3aIbDKCHHETO. BB3MOXKHO € CpOYHOCTTa WU
cyMmara Ha M3XOMSIIUS IMapiyueH MOTOK Ja € HecurypHa. CeramHo 3aJb/DKeHHE ce TIOpaKaa OT
HAJIMYHUECTO Ha HpaBHO NN KOHCprKTI/IBHO 3a1bJDKCHUEC BCJICACTBUEC Ha MHUHAJIIN CT:6I/ITI/I$I,
HanpuMep TapaHIi{, TPaBHU CIOPOBE WM OOpeMeHsBamM JoroBopH. lIpoBm3umrte 3a
MPECTPYKTYpUpaHe Ce MpPU3HABAT CaMO ako € pa3padoTeH W MPWIOKEH moapobeH (opmarneH
IJIaH 32 IPECTPYKTypUpaHe WK PHKOBOJCTBOTO € OOSBHIIO OCHOBHUTE MOMEHTH Ha IJIaHa 3a
MIPECTPYKTypUpaHe Tpe] Te3u, KOUTo Ouxa 0w 3acerHanu. [IpoBusun 3a Obaemnu 3aryou ot
JIEMHOCTTa HE CE€ IIPU3HABAT.

CYMaTa, KOATO CC IIpU3HAaBa KaToO MPOBU3HUA, CC U3UNUCISABA HA 0a3a Haﬁ-Ha,Z[e)KI[HaTa OIICHKa Ha
pa3xoaure, H€O6XO,Z[I/IMI/I 3a YpCXKIAaHC Ha CCrallHO 3aJAbJIZKCHUC KbM Kpasd Ha OTYCTHHA
IEpHOJ, KaTo C€ B3EMAT B NPCABUA PUCKOBETC W HECUT'YPHOCTTA, CBbP3aHU CHC CEraliHOTO
3aABJDKCHUC. Koraro ChIICCTBYBAT peArLla HO,Z[OGHI/I 3abJDKCHHUA, BEPOATHATA H606XOILI/IMOCT
OT M3XOAALI IMMOTOK 3a MoraciaBaHC Ha 3aJAbJDKCHUETO CC OIPEACIIA, KaTO C€ OTUCTC I'pylaTa Ha
3abJDKCHUATA KaTo IIsAI0. HpOBI/ISI/II/ITe CC MOWCKOHTUpAT, KOrato e(beKT’bT OT BpPEMCBUTC
Ppa3JIKu B CTOMHOCTTa Ha NapuTe € 3HAYUTCIICH.

OO0e3mieTeHnss OT TPETH JIMIIa BBB BPB3Ka C JaIeHO 3adbJDKEHHUE, 32 KOUTO J[pykecTBOoTO €
CUTYpHO, Y€ 1€ MOJy4H, C€ MNpHU3HABAT KAaTO OTAENEeH akTUB. TO3M aKkTUB MOXE U Ja HE
HaJaBUIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIPOBU3UA.

IIpoBu3nunTe ce Mpepasriuexnar KbM Kpas Ha BCEKHM OTYETEH IEPHOJ U CTOMHOCTTa UM Ce
KOpUTHPA, 3a J1a ce OTpa3u Hal-1o0parta NpuOIN3UTETHA OLIEHKA.

B CJIydyauTe€, B KOUTO CE€ CHMUTa, 4€ € MaJIKO BEPOATHO Oda BB3HMUKHC H3XOAANl ITOTOK Ha
HKOHOMHYCECKH pPECypCHu B PE3YJITAT Ha TCKYIIO 3aAbJDKCHUC, MMACUB HE CC IIPU3HABA.
VcloBHHTE ITAaCHUBH cj€aBa Ja C€ OLCHABAT ITOCICABAIIO IIO IIO-BHCOKaATa CTOMHOCT MCKOY
OoImrcaHaTa II0-TOp€ CpaBHHMaA IIPOBU3WA W IIbPBOHAYAIHO IIpHU3HATaTa CyMa, HaMaji€cHa C
HaTpylnaHaTa aMOpTHU3alHsl.
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BepOﬂTHI/I BXOOAMIM IMOTOOM HA HMKOHOMHUYECKHU II0JI3M, KOHMTO BCC OMIC HC OTroBapsAT Ha
KPUTEPUUTE 3a ITPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.15. HecurypHOCT Ha CY€TOBOJAHUTE MPUOINU3UTETHH OLEHKH

IIpym wm3roTBsHEeTO HAa (PMHAHCOBHUS OTYET PHKOBOJCTBOTO MPAaBH PEAWIA IPEATIONOKEHUS,
OIIEHKH U JIOITyCKaHWsI OTHOCHO NMPU3HABAHETO W OIEHSIBAHETO HA aKTHBH, MTACUBHU, IPUXOAU H
pa3xou.

JleliCTBUTENHUTE pPE3yNTaTH MOTAT Jla CE pa3luyaBaT OT IPEAINIOJIOKEHHATA, OLCHKHUTE H
JIONYCKaHUsTa Ha PHKOBOJCTBOTO M B PEAKH CITy4au ChOTBETCTBAT HAITBJIHO HA MPEIBAPUTEITHO
OLICHCHUTE PE3YJTaTH.

WNudopmanis OTHOCHO CHIIECTBEHUTE MPEATIONIOKEHNS, OIIEHKH U JTOITYCKaHUs, KOUTO OKa3BaT
Hal-3HAYUTEIIHO BIUSHUE BbPXY MPU3HABAHETO U OICHSIBAHETO HA aKTHUBH, MTACUBH, IPUXOIU U
pa3xo/u € MpeacTaBeHa Mmo-1aomy.

4.15.1. OnpenesisiHe HAa OYAKBAHM KPEIUTHH 3aryon

Ha Bcsika oTdeTHa Aata Jpy’KeCTBOTO OLIEHSBA U ONpeAess OYaKBaHWUTE KPEeIWTHH 3aryou Ha
THPTrOBCKUTE M JIPYT'H B3eMaHHUS KaTO Ce€ B3eMa IpPEJBUJ IsfiIaTa pazyMHa U apryMeHTHpaHa
UHQOpMAIH, BKIIOYUTENHO U 32 Obaenu nepuoau. llpu omneHkaTa cu IpyKECTBOTO OTUYHTA
NpOMsIHAaTa B PUCKA OT HACTBIIBAHE Ha HEU3IIBJIHECHUE NPE3 OYaKBAaHHUA CPOK Ha (PMHAHCOBHUS
MHCTPYMEHT M ce Oa3upa B 3HAUMTEIHA CTENEH Ha NPOTHO3M, NPHOIM3WUTENHA OLEHKAa U
IPELEeHKA 38 MAaKPOMKOHOMUYECKUTE YCIOBUS, MKOHOMHUYECKHUS CEKTOP U reorpad)cKus peruo,
OT 3HAuCHHWE 32 BCEKM KOHTpAreHT, B JONBIHCHWE KbM MHHAJI ONHT W CICUUPHYHH,
ONEpaTUBHU U APYTH UHIUBUAYAITHU XapaKTEPUCTHKH.

JombnauTtenna uHbopManus € MpeJocTaBeHa B MpuiiokeHue 4.6.
4.15.2. CripaBeyInBa CTOMHOCT HA HHBECTHIIMOHHATE HMOTH

PvkoBOACTBOTO TONIara ycuiaus 3a  OICHSBAaHE Ha CIpaBeJiUBaTa CTOMHOCT Ha
WHBEeCTUIIMOHHUTE UMOTH. ChriTacHO 3aK0HA 3a JPYKECTBaTa ChC CIEIHAIIHA WHBECTUIIMOHHA
e U 32 Jpy’KeCTBaTa 3a CEKIOPUTH3AIMS MPeIu MpuIoOrBaHe Ha UMOT B KbM Kpas Ha BCSKa
(MHAHCOBA TOJMHA WHBECTHIIMOHHUTE UMOTH CE OICHSIBAT OT €KCIEPTH ¢ KBaIM(UKALUSA B
Tazu obmact. OueHKUTe KbM Kpas Ha (prMHAHCOBATa TOIMHA C€ MPEJICTABAT BHB (PUHAHCOBUTE
OTYETH CHIIIACHO M3MCKBAHUATA HA CUETOBOJIHOTO 3aKOHOAATENICTBO. [Ipuxomure u pazxomure
OT OIICHKaTa Ha CIpaBeIMBaTa CTOWHOCT HAa WHBECTUIMOHHUTE WMOTH C€ IMPU3HABA BHB
BCEOOXBATHUSA JOXO/I.

4.15.3. Cpok Ha JIN3MHTOBMTE 10TOBOPH

IIpu onpenensHe Ha CpoOKa 3a JIM3MHTOBUTE TOTOBOPH, PHKOBOACTBOTO B3€Ma IMPEABUA BCUUKH
(bakTH U 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKH CTHMYJ Jla YHOPa)KHSABAT OMLHMS 32
yABIDKaBaHE WM HE YIpPaXHSIBAT ommusA 3a mpekparaBane. OnuuuTe 3a yab/DKaBaHe (WU
NEepUOJUTE Clie]l ONIHMHUTE 3a MpPEeKpaTsBaHe) ca BKIIOYEHH B CPOKa Ha JIM3HMHIA CaMO aKo €
JIOCTaThUHO CUTYPHO, Y€ JIM3UHTOBHUSAT JIOTOBOP € YABIDKEH (WIIH HE € TIPEKpPaTeH).

5. Ilpuxoau ot AeiiHoCTTA

B xuasaam geBa 30.06.2022 30.06.2021
[Ipuxonu ot Haem 549 545
[Ipuxonn ot mpoaaxOou HA UIMOTH 212 -
O010 npuxoam oT Npoaakou 761 545
Hpyru npuxoau 21 215
OBIO: 782 760
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I[pyl"l/l npuxoau B pasMep Ha 21 xun. nB. npeaACTaBIsABAT Bb3CTAHOBCHH pa3XoAu 3a MECTHH
JaHBbIOX U TAKCH OT KIIMCHTH, KAKTO U KOMIICHCAIIUHX 3a CJICKTPOCHEPI'Us.

6. Pa3xonu 3a aeiinocrra

B xuasinu neBa 30.06.2022 30.06.2021
Pa3xou 3a BHHIIHM yCIyTH (82) (72)
Bb3HarpakaeHus Ha 00CTyKBaIOTO JAPYKECTBO (27) (20)
[pexu onepaTUBHH Pa3X0/H, CBbP3aHU C HIMOTH (123) (63)
Pa3xonu 3a Be3HATpAKICHUS (1) (10)
Pasxomu 3a OCUTYpPOBKH 2 2
BajancoBa CTOMHOCT Ha IIPOJAJAEHN aKTHBU (200) -
Hpyru pa3xoan (7 (14)
OBIO: (452) (181)

Pa3xoaure 3a BbHIIHU ycJayru ca GopMUpaHH, KAKTO CJIeJABA;

e 3acTpaxoBKU — 29 XUJI. JIB.

e Takcu — 17 xun. iB.

e KOHCYATaHTCKHU yCIyTH — 6 XUJI. JIB.

o [lazapuawm onenku — 10 xwr. 1B.

e JloBepeHHK Ha OONHUTAIIMOHEPHUTE M OaHKA - IETO3UTap — 8 XUJI. JIB.

e QOunut — 7 XWI. JB.

e Jlpyru — 5 xw. nB.

IIpexuTe onepaTHBHHU Pa3Xo0aH, CBbP3aHU ¢ MMOTH ca (P OPMHPAHH, KAKTO CJIe/IBA:

e MecCTHH TaHBIH U TaKCH — 88 XUIL. JIB.

e OxpaHa Ha HEABWKUMHU UMOTH — 20 XWJI. JIB.

e 3actpaxosku — 10 xu. nB.

e EnexTpoeHeprus — S5 Xuil. JB.

7. OUHAHCOBH MPUXOAU U Pa3X0au

B xuasam ieBa 30.06.2022 30.06.2021
Pasxo/u 3a TUXBH 10 3a€MH H JI. (426) (665)
BaHKOBH TakCcH, KOMUCHOHHU H JIp. (42) (D)
OBIIO: (468) (666)

duHaHCOBUTE pasxoau NpeaACTaBJIsIBAT PAa3X0U 3a JIMXBU U 3aIJIATCHU TAKCH U KOMHUCHOHHU
BBB BPBb3Ka C MMOJTYyYCHU 0aHKOBU KpeauTu u 06J'II/IFaI_II/IOHeH 3acM.

8. UnBecTHIIMOHHA HMOTH

B xunsau aeBa 3eMu- TepeHu Crpagu u Oo6mo
KOHCTPYKIIUH

OT4eTHA CTOMHOCT

Caapno kbM 1 sinyapu 2021 r. 32 805 9123 41 928

IMpoMeHH B CIipaBeyINBATA CTOMHOCT (638) (81) (719)

Canno kM 31 nexemepu 2021 1. 32 167 9042 41 209
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KBbM 30 FOHU 2022 r.

B xuasiam neBa 3emu- TepeHH Crpamm n O0mmo
KOHCTPYKIIUT

OT4eTHA CTOMHOCT

Caapno kbM 1 sinyapu 2022 r. 32 167 9042 41 209

[pumodutu 439 4 602 5041

[Mpomanenn (200) - (200)

CaJuno xpM 30 rouu 2022 r. 32 406 13 644 46 050

KeMm 30 ronm 2022 r. HeaBmXMMH UMOTH ¢ oOma orderHa croiHocT 41 009 xwmm. iB. ca
3aJI0’KEHH KaTo oOe3leyeHne KakTo cleaBa: 3a OaHKoBHM 3aemMu - 31582 xwmi. 1B, 3a
oOuranuoHed 3aeM — 9 427 xul. IB.

Otnanenute oy HaeM akTuBHU KbM 30.06.2022 r. npencrasisiar 44,33 % ot o0mus pazmep Ha
akTuBUTE Ha J[pyXKeCcTBOTO.

KoM 30.06.2022 1. HAMa HemmaTeHn HaeMu KbM J[py>KeCcTBOTO.

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

ITpe3 m.06.2022 r. JIpy»KecTBOTO CKIIIOYH JOTOBOP 3a MOKYIKO-TIPOJak0a, 1o CHilaTa Ha KOWTO
npunodu 3EMS u CI'PAJIN, naxoxpsimu ce B ¢. Tomonu, obmr. Bapha, 3a 1ieHa ot 2 500 xwmi.
espo 6e3 JJJIC.

[Tpe3 otyetHus nepuon JpyKecTBOTO HE € W3BBPLIMIO CTPOEKH, PEMOHTH W IMOAOOPECHHUS Ha
HEJBUKUMU UMOTH.

IIpenocraBenu aBpaHcu

B xuasam JieBa 30.06.2022 31.12.2021

[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 3 057 903
WHBECTUIIIOHHH UMOTH

ObIO: 3 057 903

CpbriacHo KIJIAy3UTC B MPECABAPUTCIHUTE NOTOBOPHU U MOCICABAIIUTE aHCKCHU, 3a aBaHCH OT 3

057 xwmi. JnB. COOCTBEHOCTTa BBPXYy HMOTHTE clelBa na Oblie MpexBbpJeHa B CPOK [0
31.12.2022 r.

9. AKTHRBH 3a npoaaxoda

B xuasam aeBa 30.06.2022 31.12.2021
Hensmxumu uMmotu 10934 -
OBIIO: 10 934 -

AxTuBUTE 3a TMpojaxba ca TpeKIacuPHUIMPAHN WHBECTHIIMOHHU HMOTH W IPEJCTABISABAT
HEJIBKHMH HMMOTH, KOUTO ca pa3padOTeHHM C Ien mpojaxba, Karto cieiBa Ja Obaar
peammsupanu 10 M.06.2023 T.

AKTHBHTE 32 IPOAaXK0a C€ OTYUTAT 1O CIPABEUINBA CTOWHOCT.

KoM 30 ronm 2022 r. HeaBmXKMMU MMOTH ¢ oOma orderHa crorHocT 10 934 xmm. iB. ca
3aJI0)KEHH KaTo o0e3ledeHue 3a 0aHKOBH 3a€MU.
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10. TBproBecku u APYrU B3eMaHUs

B xuasau JieBa 30.06.2022 31.12.2021
Jlanbiu 3a B3CTaHOBSIBaHE 36 -
BseManus ot KIMEHTH U JOCTaBUULIA - 8679
Jpyru B3emMaHus 3 4
OB1O: 39 8 683

Bewukn B3emanus ca kpaTkocpodHu. HerHata OanaHcOoBa CTOHHOCT Ha THPTOBCKUTE H JIPYTH
B3€MaHUs Ce MMpUeMa 3a pa3yMHa IpUOIM3UTETHA OIIEHKA Ha CTIpaBeJINBaTa UM CTOWHOCT.

11. IapuyHu cpeacTBA U NAPUYHHU eKBUBAJIEHTH

B xuasiam JieBa 30.06.2022 r. 31.12.2021
[Napwunu cpencTsa B 6aHKH 180 4 305
OB O: 180 4 305

[lapuunute cpenctBa B JieBa ca OLIGHEHM IO HOMMHAjIHaTa KM CTOMHOCT, a Te3U B
YyXIECTpaHHA BallyTa IO 3aKIO4uTeNHHs Kypc Ha BHB kbM Kpas Ha OTYETHHS NEPUOI.
PasznukuTe OT MpoMsiHa Ha BATyTHUTE KypCOBE Ca OTYUTAHU KaTO TEKYIIW MPUXOIH, ChOTBETHO
pasxonu.

12. Kanurtana

KbMm 30.06.2022 r. coOCTBeHHAT KanuTai € B pa3Mep Ha 13 856 xui. JB., KOWTO CTPYKTYPHO CE
pasmpezens KakTo cie/Ba:

®  3aMHCaH KaluTal 650
®  3aKOHOBHU Pe3epBU 844
e HepasmpeJelieHa nevanda 12 500
e TeKylna rneyaabda (138)

12.1. PerucTpupaH KanuraJj

HpyxectBoto e ¢ kammran 650 000,00 meBa , pasmpenenern B 650 000 Oposi 0OMKHOBEHU
Oe3HaIMYHU CBOOOAHONPEXBBPIIEMH aKLUK C MPaBO Ha Ijac ¢ HOMHHAIHA CTOWHOCT | jieB
BCSIKA €JlHA.

OCHOBHHUSAT KaIlMTaJj € 3aIlicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M31AJI0 BHECCH.

Bun 30.06.2022 31.12.2021
AKIINA HAITBJIHO IUIATEHU 650 650

- B HAYaJIOTO HA roJiiHaTa 650 650

- eMUTHUPAHH TIpe3 TOAMHATA - -
AKIMH HATBJIHO IJIATEHH 650 650

e CoOCTBEHMIIUTE HA KanuTaja Ha J[py’KecTBOTO, CbIVIACHO KHUTA HA aKIIMOHEPHUTE
kbM 30.06.2022, uznagena ot LleHTpajeH aemo3urTap, ca TMpPeACTABEHU KAKTO

caenBa
30 1oHu 30 onu 31 nexkemBpu 31 nexkeMBpH
2022 2022 2021 2021
bpoii akuuu % bpoii akiun %
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XOJUIAHT HEHTBP Al 229 224 35.27 229 224 35.27
IPYTH 420776 64.73 420 776 64.73

650 000 100 650 000 100
Jloxoa Ha akmus

30.06.2022 30.06.2021

Tekyra neyanoa (B JB.) (138 251) (86 781)
Bpoit akuuu 650 000 650 000
Joxon Ha akumus (B JIB. 32 aKIUA) (0.21) (0.13)

12.2. Pe3epBu
KsMm 30.06.2022 r. 3akoHOBHTE pe3epBH ca B pa3Mep Ha 844 xuI.jiesa.
006110 pe3epsu B pazmep Ha 844 xui. nB.

13. Hetekyuiu nacuBu

B xuasam ieBa 30.06.2022 31.12.2021
3aabKkeHus 10 0aHKOBU 3aEMU 18 987 13 976
3aabIKEHHS TI0 OOJIUTal[HOHEH 3aeM 2934 3912
OBIIO: 21921 17 888

Ha 16 centemBpu 2015 r. [dpyxecTtBoTO emuTupa odauraumu B pasmep Ha 9 000 000 (meBer
MUJIMOHA) eBpo, pasnperaeicHd B 9 000 Opos OOMKHOBEHH, CBOOOJHO IPEXBBHPIACMH,
OC3HATMYHY, TUXBOHOCHU, IOMMEHHU W 00e3MeveHH OOJIMTraluy ¢ HOMUHAJHA U eMUCHOHHA
croitHocT 1 000 eBpo BCsika eHa.

JluxBara mo emucusara obnmuranuu € (pukcwpaHa M € B pasMep Ha 6,3 % TonuIIHA JHMXBa,
HauKCIIsIBaHa Npu JnxBeHa KouseHiust ISMA act/act (peanen Opoit 1HE B Tieproia KbM peajieH
Opoit nHu B roanHaTa). OOJUTAlIMOHHUAT 3a€M € 3a CPOK OT 7 TOJMHHM C IIECTMECCUHU JINXBEHH
ramanus. [lanexxnre Ha raBHunara ca Ha 9 pasHu BHOckd 1o 1 000 000 eBpo, IbKUMH Ha
JlaTaTta Ha BCSIKO 6-MECEYHO JIMXBEHO IUIall[aHe OT TpeTaTa TOJMHA Ha OOJUTalMOHHUS 32eM JI0
ITBIHUS MMaJEK Ha EMUCHATA.

EmMutenTsT € cxmounmn goroBop ¢, AbB-MaBectunuun” EOOQOJ/] 3a poBepeHUK Ha
obOIUTaIMoHepuTe.

C pemrenue Ha OO1I0TO cHOpaHue Ha obauranmonepure, mposeacHo Ha 08.03.2021 r. e mpuero
M3MEHEHHUE Ha yCJIOBUSATA 110 OOJIMTallMOHHUS 3aeM, KaTo JIMXBATa ce MPOMEHS OT (PMKCUpaH Ha
TUTaBalll HOMHMHAJIEH JIMXBEH MpOIEeHT, Gpopmupan ot 6-meceueH EURIBOR c¢ HagbaBka ot
3.75% (375 Ga3zucHU TOYKM), HO 00O HE TO-MaNKo OT 2.25%, a majgexuTe Ha TIaBHUIINTE ca
Ha 5 BHOcku 1o 1 000 000 eBpo u 8 BHOCKHM 110 500 000 eBpo, ABIKMMHU Ha JaTaTa Ha BCSKO 6-
MECEUYHO JIMXBEHO TUIAlllaHe OT TPeTaTa roJIMHa Ha OOJMTallMOHHUS 3aeM JI0 IIBITHHS MMaJIeK Ha
eMHCHsTA.

3a oOesrmeveHWe Ha TMOracsBaHETO HAa BCHYKM B3€MaHHsT Ha OOJUTAIMOHEPHUTE TI0
oOnuranuoHHus 3aeM, JIpyKecTBOTO € YYpPEAWIO HWIOTEKH BBPXY COOCTBEHH HEIBWIKUMHU
MUMOTH, Haxosimu ce B rp. Coust ¢ oryetHa cToiHOCT 9 427 XuJl. JB.
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14. Texkyuiu nacuBu

B xuasau JieBa 30.06.2022 | 31.12.2021
KpaTtkocpouHa 4acT Ha ObJArOCPOYHN OAHKOBU 3a€MU - 2IAGHUYA 10981 15 896
KpaTkocpouyHa 4acT Ha ABATOCPOYHU OAHKOBH 3aEMH - IUXEA - 17
KpaTtkocpouHu 3aab/KEHUS 110 O0IMTallHOHEH 3aeM — 2/1A6HUYA 1956 1956
Kparkocpodnn 3a1bKSHAS 110 OOTUTAIIMOHEH 3aeM — JIUX8d 47 55
3aabDKEeHNS KBM JOCTaBUUIIN 231 225
[Tony4yenu aBancu 200 412
JlaHBbYHH 3a0bIDKCHUS - 4 A57
Jpyru KpaTKOCPOUHU 3aIBIIKSHUS 134 200
OBI1O: 13 549 23218

Jpyru KpaTKOCpOUYHH 3aAbIKCHHS B pa3Mep Ha 134 Xuil. JB. BKIIIOYBAT 3aIbJDKEHUS] KbM HOB

KpEAUTOp BHB BPH3Ka ChC CKIIOUEHHU JIOTOBOPH 3a IiecHs B pasMmep Ha 126 Xuil. JB. U APYTH B

pasMep Ha 8 XU JIB.
15. CBbp3anu auina
Cebp3anuTe auna Ha J[pykecTBOTO BKIIOYBAT:

e AKIHOHEPHTE Ha IPYKECTBOTO

Xonauur Hentsp Al — akuonep ¢ 35.27% yqactue u np.

v Open Pasrpag Al — npuiepHo ApykecTBO Ha XOJIIUHT HEHTHP A/l

o KirouoB ympaBieHCKH epCOHAT

Axo HE € HU3PpHUYHO YIIOMCHATO, TPAH3aKIHUUTC CHC CBBP3aHU JIMIAa HC Ca HU3BBPIIBAHU IIPpU
CIICIIMaJIHA YCJIOBHU U HE Ca TPEAOCTABAHU UJIHM MTOJIYyUYaBaHU HUKAKBU rapaHIIUU.

15.1. Caeaku cb¢ CBbP3aHM JHUIA

I[py)KeCTBOTO HAMa CKIJIFOYUCHU CACJIKU CbC CBBbP3aHM JIMa IMPE3 OTUCTHUA IICPUOI.

15.2. Caeaku ¢ KII0Y0B YIPaBJIeHCKHU MePCOHAJ

KirouoBusT ympaeneHcku mepcoHan Ha JlpyxecTBoro BkiItouBa ChBET Ha JUPEKTOPHUTE H
Wznbnaurenen aupexTop. Pa3zxoguTe 3a BB3HATPaXACHHUATA HA KIIOUOBHS YNPABICHCKH

epcoHal ca CJICAHUTE:

KpaTkocpounu Bb3HArpa:KAeHHs 32 TEKYIIATA TOIHHA :

e Bwn3narpaxuenue 8
e OcurypoBku 2
O0wo: 10

15.3. Pa34ueTn chC CBbP3aHHU JHMIA B Kpasi HA MePHOIA

KoM 30.06.2022 r. [JpykecTBOTO HsIMa pa3yeTH ChC CBbP3aHM JIHUIIA.

16. IlpoBu3uHU, YCIOBHH AKTHBH U YCJIOBHU NACUBHU

Hpe3 ToarHa HE Ca HAYUCJICHU IMTPOBU3UHN U HE Ca IPU3HATHU YCIIOBHU aKTUBU U ITaCUBH.

17. Kateropuu ()MHAHCOBU AKTHBHU U NACHBH

bamancosure croiiHocTH Ha (1)I/IHaHCOBI/IT€ AaKTUBU M IIaCMBHU Ha pr)KCCTBOTO Morart aga 6’B,Z[aT

MMPEACTAaBEHHU B CIICAHUTE KaTCrOpUun:
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B xuasaam eBa 30.06.2022 | 31.12.2021
DUHAHCOBU AKTHUBH
DUHAHCOBU AKMUBU, OMHUMAHU NO AMOPMUIUPAHA CMOUHOCT
HeTexyiu akTHBH:
[IpenocTaBeHn aBaHCH 3057 903
Tekynu aKTUBHU:
JlaHbIM 3a BHCTAHOBSIBAHE 36 -
BseManus ot KJIMEHTH U JOCTaBYULIU - 8679
Jlpyru B3eMaHusI 3 4
[Tapu v napu4HU EKBUBAICHTH 180 4 305
3276 13891
DUHAHCOBYU MACUBH
Qunancosu nacugu, OMYUMaHu N0 AMOPMUIUPAHA CMOUHOC
Herexymu nacusu:
3aabKEHUS 110 0AHKOBU 3aEMH 18 987 13976
3aabIKEHUS TI0 OOJIUTAITMOHHH 3aeMH 2934 3912
Texynu nacusu:
KparkocpouHna yacT Ha ABATOCPOYHU OAHKOBHU 3a€MHU 10981 15913
3aabIKEHUS TI0 OOJIUTAITMOHHH 3a¢MH 2003 2011
THproBeku 3aabIKECHHAS 431 637
Hpyru 3aabKkeHns 134 4 657
35470 41106

BbB Bpb3ka ¢ npwiraranero Ha MCOO 9 OuHaHCOBH WHCTPYMEHTH, (PMHAHCOBUTE aKTUBU Ha
JIPY’KECTBOTO ca KiIacH(UIMpaHW B KaTeropusta (PUHAHCOBU AaKTHUBH, OTYMUTAHH I10
aMopTU3UpaHa cTOMHOCT. DUHAHCOBUTE MACHBH ca KJIACU(PHULUUPAHU B KaTEropusiTa GUHAHCOBH

MACHBHU, OTYUTAHU 110 AMOPTH3HPAHA CTOHHOCT.
18. PuckoBe, cBbp3aHu ¢ (UHAHCOBUTE HHCTPYMEHTH

Jpy>kecTBOTO € M3J0KEHO Ha Pa3lMYH{ BHJIOBE PHCKOBE 110 OTHOIIEHHE Ha (PUHAHCOBHUTE CH
WHCTpyMeHTH. Hali-3HaunMmuTe (QUHAHCOBU PHUCKOBE, HA KOWTO € M3JI0XKEeHO J[pykecTBOTO ca
Ma3zapeH pUCK, KPEAUTEH PUCK U JINKBHIEH PUCK.

VYmpasnenuero Ha pucka Ha JlpyXecTBOTO c€ OCBHIIECTBSBA OT ChBETa Ha TUPEKTOPHTE.
IIpuopurer Ha PHKOBOJACTBOTO € Ja OCHUTYPU KPAaTKOCPOYHHMTE M CPEIHOCPOYHH TMapHYHH
noroud. JIBIrocpoyHUTe HMHBECTHLMH C€ YIpaBiIsABaT, Taka 4Ye Ja HMMaT JbJIroTpaiiHa
BBH3BpAIlaeMOCT.

BCJ'IC)_'[CTBI/IC Ha HM3IIO0JI3BAHCTO Ha (1)I/IHaHCOBI/I HHCTPYMCHTH I[I)YDKGCTBOTO € H3JI0OKCHO Ha
IasapC€H pUCK U MMO-KOHKPETHO HA PHUCK OT NIPOMCHH BHB BaJlyTHUA KYpPC, JIUXBEH PUCK, KaAKTO U
pUCK OT T1mIpoMsiHaTa Ha KOHKPETHU INIEHHU, KOCTO C€ IOBbJDKM Ha OIl€paTuBHATa U

NMHBCCTHUIIMOHHATA JIEHHOCT Ha I[IC)Y)KGCTBOTO.
AHaJIu3 Ha masapHusi puCkK

e BaayreH puck - O-TOIsSIMaTa 4acT OT CAEIKUTE Ha JIpyKEeCTBOTO c€ OCHIIECTBSIBAT B
Obarapcku nesa. Caenku B €BpO, HE NMPEATNoaraT njaraHe Ha BaJlyTeH PUCK, ITOpaIu
(buUKCHpaHHs Kypc Ha €BPOTO CIPSIMO JIeBa.

e JluxBeH puUCK - MoJWTHKaTa Ha JlpyKecTBOTO € HAacOYeHa KbM MHUHHMMHU3UpAHE Ha
JUXBEHUS PUCK NPU ABITOCPOYHO (uHaHCHpaHe. [pyKecTBOTO MMa IBITOCPOYHH
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3aeMH, KOUTO ca ¢ pukcupanu ntuxeHu npoueHTH. KoM 30 ronn 2022 1. IpykecTBOTO
€ M3JI0KEHO Ha PHUCK OT IMPOMSHA Ha Ma3apHHUTE JUXBEHH MPOLCHTH MO OAaHKOBHTE CH
3aeMH, KOUTO ca C MPOMEHIIUB JIMXBEH MPOLEHT. Bcuuku apyru GMHAHCOBU aKTUBHU U
nacuBH Ha J[py>kecTBOTO ca ¢ (pUKCHpaHU JTMXBEHH MIPOLICHTH.

e Jlpyru neHoBu puckoBe - [IpyXecTBOTO HsIMa KPAaTKOCPOYHH WHBECTHUIINH, KOUTO J1a
ce ThpryBaT Ha MyOJIMYeH ma3ap u Ja UMaT IIPOMEHJINBY HHBa Ha IIEHHUTE.

AHaJM3 Ha KPeAUTHHUS PUCK

KpeauTHusAT pHCK TpelncTaBisiBa PUCKBT AaJCH KOHTPAreHT Jla HEe 3aIUIaTH 33bJDKCHHETO CH
kbM JlpyxecTBoTO. JIpY’)KECTBOTO € H3JIOKEHO Ha TO3HM PHCK BBB BpPb3KAa C Pa3IMYHH
(MHAHCOBM MHCTPYMEHTH, KaTo HAalp. Bb3HUKBAHE Ha B3EMaHHs OT KIHEHTH, ACTO3HPaHE Ha
cpencta u apyru. Vsnaranero Ha J[py»ecTBOTO Ha KPEAUTEH PHCK € OIPAHUYEHO 10 pa3Mepa
Ha OanaHcoBaTa CTOWHOCT Ha (DMHAHCOBUTEC AKTHUBHM, NPH3HATH B Kpas Ha OTYCTHUS
nepuo(BwK mpuinoxenue 16).

Jpy>kecTBOTO peAOBHO CIIEAX 32 HEM3IIBIHEHUETO Ha 3aIbJDKCHUATA HA CBOU KIMEHTH U IPYTH
KOHTPAareHTH, YCTaHOBEHH WHAMBHIYAJHO WIM Ha IPyNH, W W3IMO0J3Ba Ta3u MHQOpManus 3a
KOHTPOJ Ha KpeAuTHUs puck. Korato pasxoauTe He ca NpPEKAIEHO BHCOKH, c€ HaOaBAT U
M3M0J3BaT JAaHHU 32 KPEAMTEH PEUTHHr OT ()MHAHCOBU OTYETH HA KIMEHTUTE WU APYTHUTE
KoHTpareHTu. [lonutuka Ha [[pyXecTBOTO € Jla U3BBpIIBA TPaH3aKIUU CaMO C KOHTPAreHTH C
I00Bp KpeauteH pedTHHr. PrkoBoacTBOoTO Ha [lpy’KECTBOTO CUMTA, Y€ BCUUKH IOPECTIOMEHATH
(MHAHCOBH aKTHMBH, KOUTO c€a C HACTBIWI MaJeXK Ipe3 NPEeACTaBeHUTE OTYETHHU MEPHUOIH, Ca
(MHAHCOBU aKTHBU C BUCOKA KPEIUTHA OICHKA.

Jpy>kecTBOTO HE IpeaoCTaBsII0 (PUHAHCOBUTE CH AKTUBH KaTO 00€3MEeUCHHE TI0 IPYTU CIEINIKH.

KpeauTHusT puck OTHOCHO Mapu U MapUYHU €KBUBAJIEHTH CE€ CUMTA 332 HECHILECTBEH, Thil KaTo
KOHTpareHTuTe ca OaHkW ¢ n0o0pa penyTalus W BHCOKA BBHINHA OIEHKA HA KPEAWTHHS
PEUTHUHT.

AHaJIHU3 HA JIMKBHIHUS PUCK

JIMKBUIHUAT PHUCK TPEICTABIsABAa PHCKBT JIPYyKECTBOTO Jia HE MOXE Jia IOraCH CBOHUTE
3abJDKeHMs. J[py»KeCTBOTO IMocpelia HyXIUTe CH OT JUKBUIHHU CPEJCTBA, KATO BHUMATEIIHO
CJI/IM TMJIANIAHUATA 110 TOTACUTEIHHUTE TUIAHOBE HA JBJITOCPOYHHUTE (UHAHCOBH 33bIKCHHUS,
KaKTO W BXOJIIMTE W W3XOJAIIA NMapUYHU TOTOIM, Bh3HUKBAIIM B XOJa Ha OIEpaTUBHATA
neitHocT. HyxauTe OT JMKBHIHH CPEJICTBA ce ClieasT Ha 0a3ara Ha 30-JIHEBHH MPOTHO3M.
Hyxnute oT MUKBUIHU CPEJCTBA B IBITOCPOUYEH IUiaH - 3a mepuoau ot 180 u 360 mam, ce
OmpeAeaaAT MeceuHo. HyXauTe OT Napu4yHHM CPEJACTBA CE€ CpaBHSABAT ChC 3acMHUTE Ha
pasnoyiokeHue, 3a aa ObJaT YCTAHOBCHU HM3IUINBIM Wi Jehuimtd. To3n aHamu3 omnpenens
JIaJIA 3a€MHTE Ha Pa3IoJIOKEHHE IIIe ca JOCTAaThYHH, 3a J1a MOKPHUAT HYyXIuTe Ha J[pyKeCTBOTO
3a repuoa.

JpyxecTBOTO ABpKU Napu B OpoH, 3a Jla Tocpela JUKBUIHUTE CH HYX1u 3a nepuoau a0 30
quu. CpejicTsa 3a IBJITOCPOYHHUTE JIMKBUIHU HYXXIU CE€ OCUTYPSIBAT Ype3 3a€MHU B ChOTBETHHS
pa3Mep 1 pojax0da Ha TBJITOCPOYHH aKTHBH.

PuHAHCOBUTE AaKTHBH KaTO CpeaCTBO 3a YIIPaBJCHUEC HA JIMKBUIHUA PUCK

IIpy oneHsABaHETO M YIPABICHUETO HA JIMKBUIHUS PUCK J[pyKECTBOTO OTYHWTA OYAKBAHWUTE
Napu4HU MOTOLH OT (JUHAHCOBH MHCTPYMEHTH, [TO-CHELUAIHO HAIMYHUTE MAPUYHHU CPEJICTBA U
THPrOBCKH B3eMaHHsA. HannmuHuTe mapuyHM pecypcu M THPrOBCKM B3€MaHMsI HE HaJBHUILIABAT
TEKyIIUTE HYXAW OT M3XOAdAll NapudyeH NoTok. OuakBaHMATa Ha pPBKOBOJACTBOTO 3a
OCHUTYypsiIBaHE Ha HYKHUTE TTAPUYHU CPEICTBA 32 0OCITy’)KBaHE Ha KPATKOCPOUYHUTE 33 IBJIKECHHS
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ca CBBp3aHHM C IIOCTBINICHUATA OT OCHOBHATa ,HCIZHOCT, KaKToO u OT HpO,Z[a)K6I/I Ha
HWHBECTUIIMOHHH UMOTH, 3a KOUTO CE€ BOIAT IPCABAPUTCIIHN pa3roBOPHU.

19. louTHKA 32 yNpaB/eHHe HA KANUTAJIa
HpyxecTBOTO ynpaBisBa KalyuTana CH Taka, 4e Jja OCUTypH:

- Cria3BaH€ Ha 3aKOHOBUTC M3HMCKBAaHWA OTHOCHO JPYKECTBAa CBC CIClKMAJIHA
HWHBCCTHUIIMOHHA LICJI,

- (hyHKIMOHHMPAHETO CH KaTO AEHCTBAIIO MPENNpUsITHE;

- MakcUMajHa BBb3BpaIlaeMOCT 3a  COOCTBCHMIIMTE, 4Ype3  ONTHMHU3AlUs  Ha
CHOTHOIIICHUETO MEXIy IBJT U KanmuTal (Bb3BpallacMOCTTa Ha WHBECTUPAHUS
KamuTain).

Ilenta Ha PBKOBOJCTBOTO € Ja MOAIBpPXKA JTOBEPUETO HA HHBECTUTOPHUTE, KPEIAUTOPUTE U
nasapa 4 Ja rapaHTupa ObAemoTo pa3BUTHE HA JAPYKECTBOTO.

PeroBogctBoTo Ha [lpy)kecTBOTO ompenens pasMepa Ha HEOOXOOUMHS — KamuTal
NPONOPLMOHAIIHO HAa HUBOTO HAa PHCK, C KOHTO C€ XapaKTepU3UpaT OTIEIHUTE ACHHOCTH.
IonnbpkaHEeTO U KOPUTHUPAHETO Ha KamuTajloBaTa CTPYKTypa Ce M3BBpIIBA B TACHA BPB3Ka C
MIPOMEHUTE B HKOHOMHYECKUTE YCIOBHS, KAKTO U B 3aBUCUMOCT OT HUBOTO Ha PHUCK, MPUCHILO
Ha CbOTBETHHUTE aKTHBH, B KOUTO ce MHBeCTUpa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE MU3II0JI3BAT
3a ynpaBjieHHE Ha KallUTalnoBaTa CTPYKTypa ca: IMBUICHTHA ITOJINTHKA; [Tpoaax0a Ha aKTHUBH, C
LeJl HaMalsBaHE Ha HUBOTO Ha 3a[UIBHKHSIOCT M Ip. BCHUKM pemieHus 3a MPOMEHU B Taszu
HAacoKa ce B3eMaT IpU OTYMTaHE Ha OajaHca MEXAy LeHaTa M PHUCKOBETE, NPUCHIIM HA
Pa3IMYHUTE U3TOYHHLIM Ha (PUHAHCHPAHE.

20. Ch0uTHS cjiel Kpasi HA OTYETHHSI IEPUO]T

He ca BB3HMKHaIM KOpUTHpALIX CHOWUTHS WIN 3HAYUTEIHU HEKOPUTHPAILU CHOUTHUS MEXKIY
Jarara Ha (UHAHCOBHS OTYET M JaTaTa Ha OTOPU3MPAHETO MY 3a M3JaBaHe, C U3KIIOUCHHE Ha
IIOCOUYCHUTE, [10-/10ITY:

- Ha 24 d¢espyapu 2022 1. BB3HUKHA BOeHEH KOHQUUKT Mexny Pyckara deneparnus u
PenyOnunka VYkpaiiHa, kato Pycus craHa OOCKT Ha TEKKHM MEXKIyHApOJIHU CaHKIMH. BbB
BpBb3Ka C HECUTYPHOCTTA M TMPOIBIDKUTEIHOCTTa Ha KOH(JIMKTa, PBHKOBOJICTBOTO HAa
JpyxecTBOTO He pa3moiara ¢ TOYHAa OIeHKa OTHOCHO MKOHOMHYeCKuTe mocieaund. He ce
W3KIII0YBa BB3MOXKHOCTTA 32 €cKajalus Ha KOH(IMKTA, KOSTO Jia JIOBEJE 10 CHIIECTBEHH
ChTpeCeHHsI B WKOHOMHYECKHs JKHBOT. Penuiia KOMIAHMM HaIlyCHaxa pPyCKUs Tasap.
HaGnronaBa ce chbleCcTBEHO MOBHINEHWE B IEHHTE HAa €HEPrHATa M IIICHUIATA, KOWUTO
JIOTIBITHUTEITHO 3aCUIIBAT WHQIIANMATA, TOPOJCHA OT HAPYIICHUTE BEPUT'M HA JOCTaBKH U OT
BB3CTAaHOBsBaHETO OT manaemusta or COVID-19.
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