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®oHa Umotw AAICULL MBXAWHEH ®MHAHCOB OTYET KbM 30 KOHM 2022 T,

OTYET 3A PUHAHCOBOTO CbLCTOAHME KbM 30.06.2022T.

(XWn.neBA)
Benexka  30.06.2022 31.12.2021

AKTHBM

HeTtekyuim akTuem
MMOTH, MaLLMHK, CbOPBXEHUS M 060pyABaHe, HeMaTepuanHu akTUBK U
WHBECTULIMOHHU UMOTHU 3 3841 3841

Hete 4 28 117 29 353

31958 33194
TeKylia 4acT OT HeTeKywmTe (PUHAHCOBU aKTUBU 4 2470 2 470
TbproBCKU U APYryU B3eMaHUs 5 1994 2113

Mapu4yHu cpeacTsa 6 18 20

06140 TEeKYL{M AKTUBK 4482 4 603
0610 aKTUBK 36 440 37 797
Macusn

Co6CTBEH KanuTan Ha aKyMoHepure

OcHOBeH kanuTan 23 395 23 395
lNpemueH peseps 2 001 2001
O6wwm pesepsun 2 339 2 339
®WHaAHCOB pe3ynTaT OT NpeaxoAeH nepuoa (25 811) (25 695)
®UHAHCOB pe3ynTaT OT Te usi Nepuoa 71 116

06110 co6CcTBEH KanUTan Ha aKyuoHepure
HeTekyuin nacuem

Monyyexu 6aHKOBU 3aeMu 12 25 865 27 038
[lpyrn HeTe nacueu 13 1250 1250
0610 HeTeKyLn NacuBn 27 115 28 288
Texkywu nacusm

TeKywa 4acT OT HETeKyLUM 3a4b/DKEHNA 12 2 382 2 380
TbproBCKU 3aAbIKEHUA 11 3851 3912
3ab/MKEHUSA KbM NMepcoHana u OCUrypuTeNnHu MHCTUTYLIMK 10 12 7
[aHbYHU 33bIDKEHUS 11 1227 1286

0610 TEKyLN NACUBH
060 nacuemn

0610 cO6CTBEH KanuTan U Nacueun

*TOSCHEHNATE KbM (PUHAHCOBUSA OTYET HA CTPaHHUM OT 7 A0 46 NpeAcTaBnaBaT HEPa3Ae/Ha Yact oT Hero.
YA
PukosoguTen: L)
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®oHa Umotn AACKUL MBEXAWHEH ®MHAHCOB OTYET KbM 30 OHM 2022 .

OTYET 3A NEYAJIBATA WM 3ATYEATA U [IPYTUSA BCEOBXBATEH ioXo[ KbM 30.06.2022r.

(XWn.neBA)

Benexka 30.06.2022 30.06.2021

Mpuxoan 8 439 221

O6uwo npuxoaun 439 221
Pa3xogm 3a geHOCTTA

Pa3axoau 3a matepuanu 9 (442) (222)

Pa3xoau 3a BbHLWHK yCnyru 9 (39) (41)

Pa3xoau 3a Bb3HarpaXAeHus U OCUrypoBKU 10 (33) (39)

BanaHcoBa CTOWHOCT Ha NPOA3AEHU aKTUBK - -
Mpuxoau/pa3xoau OT NPeoUEHKU Ha MHBECTULIMOHHW UMOTH - -

[pyru pasxoau 14 - -
0O6ujo pa3xoaw 3a geWHoCTTa (302)
PesynTar oT onepaTuBHa AeMHOCT (81)
Mpuxoau oT Nuxsu 15 292 306
Pa3xoau 3a nuxsu 15 (287) (301)

Opyrn duHaHcoBu npuxoam /(pasxoam) 15 (1) (1)
06ujo puHaHcoBKu npuxoan/pasxoau(HeTo) 4
Pe3ynTar oT NpoAb/HKaBalliM AeHHOCTH (77)
Pesynrar 3a nepuoga (71) (77)

Apyrv KOMNOHEHTHU Ha BceoGxBaTHUA Aoxoa - -
06wy BceobxBaTeH goxon (71) (77)
Aoxoa Ha akuua (0.0030) (0.0033)

*MNosicHeHMATa KbM (PMHaHCOBUA OTHET Ha CTPaHHUN OT 7 40 46 NpeACTaB/IaBaT HEPa3AE/IHa YacT OT HEro.

25.07.2022r. PukoBoguTen:
\ B. NeHues
W3an, anpekTop
\ X
MaroTemnn: X \
“Xp. NMerxos

In. cueroBoguTen
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®onHa Umotm AACULL MEXAMHEH ®MHAHCOB OTYET KbM 30 KOHM 2022 .

OTYET 3A NAPMYHWUTE NOTOLM (NPAK METOA) KbM 30.06.2022r.

(xwn.nesa)
Bbenemkn 30.06.2022 30.06.2021
OnepaTUBHA AEWHOCT

MocTbNNeHUs OT KIIUEHTH 613 583
Mnawaxus Ha AoCTaBYULM (480) (289)
MnawaxHus KbM nepcoHan U OCUrypuTenHu MHCTUTYLUU (29) (34)
Mnawanuns/noCTbIeHUs 33/0T AaHbUM (408) (570)
[pyrv nocTbnneHue/nnalaHms 3a onepaTuBHa AeMHOCT (11) (14)

HeTeH napuyeH NOTOK OT ONepaTuBHa AeHHOCT (315) (324)

WHBECTULIMOHHA AeWHOCT

MpuaobusaHe Ha AbNrOTPaHU MaTepuany akTMBU U MHBECTULIMOHHU
UMOTH

[MoCTbNNEHUA OT NIU3UHT Ha UHBECTULIMOHHU UMOTU 1482 1497
HeTeH napuuyeH NOTOK OT MHBECTULIMOHHA AEeHHOCT

DUHAHCOBA AeWHOCT

MonyyeHu/noraceln 3aemu ot HUHAHCOBM MHCTUTYLIUU (1174) (1174)
MOCTLM/IEHUA OT NIMXBU MO JIM3UHI Ha UHBECTULIMOHHN UMOTHU 290 311
MNnaTeHn NUXBKU, TAKCU U KOMUCUOHKU NO 6aHKOBU 3aeMU (284) (303)
[pyry NOCTbLI/IEHWUS/NNaLa (bMHaHcoBa 1

HeTeH napuyeH NOTOK OT (YMHAHCOBA AEWHOCT

Mapu4yHK cpeacTBa B HA4anoTo Ha nepuoaa 20 20
HeTHo yBenuyexnue/(HaManeHue) Ha napuyHu cpeacTea 2 7
MapuyHn cpeacTBa B Kpas Ha nepuoga 6 18 27

*[ToACHEeHNATa KbM (DHHAHCOBHS OTYET Ha CTPaHHUM OT 7 A0 46 NpejcTaBnaBaT HEPa3AeNHa YacT OT HEro.

)

25.07.2022r. PukoBoguTen: ’ L
\B. MeHueB
\ Haﬁ. AWpeKTop
WsroTeun: / W\ :
Xp. MNetxos

n. cueToBOoguTEn
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®oHa UmoTtn ALICULL MBEXAVHEH ®MHAHCOB OTHET KbM 30 HOHM 2022 1.

OTYET 3A NPOMEHWUTE B COBCTBEHWUA KAMWTAJ 3A NEPUOJA KbM 30.06.2022r.

(XWN.NEBA)
OcHoBeH Mpemun ot 06wu  PuHaHCOB Oo6uwo
Kanurtan eMmucus pesepsu pesynrar Kanutan
Cango kbM 1 anyapu 2021 23 395 2001 2339 (25 695) 2040

HeTteH pe3synTar 3a nepuoaa (116) (116)
Canpo kbM 31 gekemBpu 2021 2339 (25 811) 1924
Canpo kbM 1 aHyapu 2022 2339 (25 811) 1924

HeTeH pe3ynTaT 3a nepuoaa (71) (71)

MokpuBaHe Ha 3aryba oT MUHaNM
rOAvHU

Cango kbm 30 oHK 2022 23 395 2001 2339 (25 882) 1853

*TOACHEHHATE KbM (HUHAHCOBHA OTYET Ha CTPaHHUM OT 7 A0 46 NpeACTaBnABaT HEPa3AeHa YacT Ot Hero.

b

;'{ 1

25.07.2022r. PobkoBoguTen: ‘
B.lenues
lg\an. )&npemp
MaroTsun: \/\“ \
Xp. fleTkos
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S
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®oHa Umotn AACULL MEXANHEH ®UHAHCOB OTYET KbM 30 KOHK 2022 .

MOSACHEHUA KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmaums

~PoHA Umotn” AAICUL] e nybnmMyHO akumMoHEpHO ApyXecTBo, pernctpupaHo B Codus, no ¢.a. N
8493/2004 r. B CI'C. CeganuwieTo 1 agpechbT Ha ynpasBnieHue Ha ApyXecTBo € B Penybnuka bbnrapus,
rpag Codms, ObwmHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

Tenedonu: 02/962-54-05; e-mail: office@fundestates.bg; nHTepHeT cTpaHunua: www.fundestates.bg.
KbM faTaTta Ha CbCTaBsiHe Ha oT4yeTa [py>KeCTBOTO HAMa OTKPUTU KITIOHOBE.

MpeaAMeTLT Ha AEWHOCT Ha APYXXeCcTBOTO obxBalua: Ha6MpaHe Ha CpeACTBa 4YpeE3 MU3aaBaHE Ha
LEHHN KHMXa U NocneaBallo MHBECTUPAHE Ha HaGDaHVITe cpeactea B HEABUXNMU UMOTH, U3BbPLLUBAHE

Ha CTpoexu, nogobpeHus u ob63aBexxaaHe B NOCTEeAHWTE, C Lien NPeaoCTaBsSHETO MM 3a YNpaB/eHue,
OTAaBaHe Moj HAeM, JIM3UHT UM apeHaa u/vunv nocneasalla npoaaxoba.

[MbpBOHAYaNHO APY>XeCTBOTO € ydpefeHOo 3a Cpok oT 7 (cemem) roavHu. Cnepn nposegeHo OCA Ha
26.05.2006 r. e pelleHO CpOKLT Ha ydpeasiBaHe Ha ApPYXeCTBOTO Aa Ce MPOMEeHU 3a HeornpeaeneHo
Bpeme.

MpeacTaBUTENCTBOTO Ha [lpYy>XeCTBOTO Ce OCbLUECTBSIBA OT U3Mb/IHATENHUSI/HUTE YNleH/0BE NOOTAE/THO
WM OT BCEKU APYrn [BaMa 4neHa Ha CbBeTa Ha AMpEeKTopuTe 3aedHo; B Clydalt ye 6bae vsbpaH
NPOKYPUCT Ha [lpy>XeCTBOTO, MPEACTaBMTENCTBOTO Ha [pYy>XeCTBOTO LLE CE OCbLIECTBSIBA OT BCEKU
yneH Ha CbBeTa Ha AMPEKTOPUTE 3aeHO C NMPOKYpPUCTa.

[pyxecTBoTO ce npeacrasnsgsa oT BecenvH [UMUTPOB [E€HYEB — WU3MbLAHUTENEH AUPEKTOp -
CaMOCTOSITENHO, WM 3aeAHO OT Apyrute ABaMa 4yneHose Ha CbBeTa Ha Aaupektopute — ,B n B
NHTepHewbHbN” OO — npeacraBnsiBaHo oT Xpucto [letkoB, n [dobpomup CrecdaHoB AHAOHOB -
He3aBUCKUM 4rieH Ha CbBeTa Ha AMpeKTopuTe.

[py>XeCTBOTO e C eAHOCTerneHHa CTPYKTypa Ha ynpasneHue — CbBeT Ha avpektopuTe. KbM aaTtata Ha
CbCTaBsiHE Ha oT4yeTa yneHose Ha C/[l ca cnegHuTe nuua:

» B u B WHTepHewbHbn” OO — npeacraensBaHo B CbBeTa Ha AMpekTopuTe OT Xpucto MNeTkos;
» [Jobpomup CredaHoB AHAOHOB;
» BecenvH AMMUTPOB NeHYEeB — N3MBHUTENEH AUPEKTOP.

CpokbT, 3a KOMTO ce u3bupaT uyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, € onpeaeneH B YCTaBa Ha
LPY>XeCTBOTO, KaKTO cneasa:

A) eanHusT OT uneHoseTe Ha CbBeTa Ha AupekTopuTe, nocoveH ot O6woTo cbbpaHue — 3a CpoK oT 3
roAVHNM;

b) BTOpMAT uneH Ha CbBeTa Ha AvMpekTopuTe, NocodeH oT O6woTo cbbpaHne — 3a CPOK OT 4 roAuHY;
B) TpetunaT uneH Ha CbBeTa Ha anpekTopuTte, nocodeH ot O6WOTo cbbpaHue — 3a CpoK OT 5 roavHu.

KanuTtanbT Ha Apy»XecTBOTO e B pa3Mep Ha 23 394 706 (aBageceT v Tpu MUMOHA TPUCTa AeseTaeceT
N YeTUpU XMNSAN CeAEMCTOTUH W LIECT) NeBa, pa3npeaeneH B 23 394 706 (aBageceT v TpuM MUIMOHA
TpUCTa [OeBeTAeceT M YETUPU XUNSAM CeAeMCTOTMH W wWecT) 6posi OBMKHOBEHW, MOMMEHHM,
6e3HanMuYHM aKummM, BCSIKa €AHa C HOMUHAHa CTOMHOCT 1 (eanH) nes..
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®oHa Umotn AACULL MEXANHEH ®UHAHCOB OTYET KbM 30 KOHK 2022 .

2. CuyeTOoBOAHA NONUTUKA

2.1 OcHoBa 3a U3roTesiHe Ha (PUHAHCOBUTE OTYETHU
OUHaHCOBUAT OTYET Ha APYXECTBOTO € U3roTBEeH B CbOTBETCTBME C BCUYKM MexayHapoaHu

CTaHoapTM 3a @uHaHcoBO oTuuTaHe (MCOO), KoUTO ce CbCTOAT OT: MexayHapoaHuTe
cyetoBoaHn ctaHgaptm (MCC), MexayHapogHuTe CTaHAapT™M 3a (MHAHCOBO OTYMTaHE
(MC®O) n cBbp3aHuTE C TAX TbAKYBaHUs, NoCneABallnTe U3MEHEHUS Ha Te3n CTaHZapTu U
CBbp3aHUTE C TAX TbAKYBaHWs, Obewmte CTaHAApTM W CBbp3aHMTE C THAX Tb/KyBaHMWS,
nsgageHn wunn npuetn ot CbBeTa MO MexXayHapoaHu cyeTtoBogHM ctaHaaptu (CMCC), wm
KOMTO Ca npuetu oT EBponenckusi Cbios.

Apy>XecTBoTO npwunara cnegHuTe HOBW CTaHAapTW, U3MEHeHUs W passcHeHns kbM MCOO,
pa3paboTeHn n nybnukyBaHu oT CbBeTa MO MeXAyHapOAHW CYETOBOAHW CTaHAApTW, KOUTO
nMaT edekT Bbpxy (PMHAHCOBUSA OTYET Ha [py>XeCTBOTO M Ca 3aAb/DKUTENHN 3a npunaraHe ot
roavwHKA nepuog, 3anoysaly Ha 1 aHyapu 2021 r.:

MbpBOHa4YasIHO nNpunaraHe Ha HOBU U3MEHEHUSl KbM CbLUEeCTBYBallM CTaHAapTU U
pPpa3ssCHEHMS, B/1€3JIN B CUJ1a Npe3 TEKYLUMNA OTYETEH nepuoa

CnegHuTe M3MEHEHMs KbM CbLUEeCTBYBalM CTAHAApPTM M HOBW pas3siCHEHUS, W3aadeHun OT
CbBeTa 3a MexayHapoaHu cyetoBogHu ctaHgapt (CMCC) v npuetun ot EC ca Bnesnu B cuna
3a TeKyLuns oT4YETEH Nepunoa:

« WN3MeHeHMe Ha MCPO 9 duHaHcoBU MHHCTpyMeHTH, MCC 39 dPuHaHcOBM
MHCTpyMeHTU: lNpusHaBaHe U oueHsBaHe, MCOO 7 ®PMHAHCOBU MHCTPYMEHTMU:
OnoBectaBaHe, MC®O 4 3acrpaxosatenHu porosopy u MCOO 16 JIM3MUHr —
PecopMa Ha pedepeHTHUTE nuxeeHn npoueHTn — npuetn ot EC Ha 13 saHyapu 2010 (B
cuna 3a roguliHu nepuoam, 3anoysawm Ha unu cneg 1 aHyapu 2021);

o WN3MmeHeHue Ha MC®O 16 JIu3uHr — OTCTbMNKKM OT HaeM, cBbp3aHn ¢ Covid-19 cnep 30
toHn 2021 (npueto ot EC Ha 30 asryct 2021 3a ¢pvMHAHCOBM rOAWHK, 3ano4YBalUM Ha WK
cnea 1 aHyapm 2021);

e WN3MeHeHMe Ha MCOO 4 3acTpaxoBaTesilHUW [OOroBopu ,YAb/HKaBaHEe Ha
BpeMeHHOTO ocBobo)xaaBaHe OT npunaraHe Ha MC®O 9%, npueto ot EC Ha 16
fexkemepn 2020 (paTtata Ha M3TMYaHe Ha BPeMEHHOTO ocBoboxaasaHe oT MCOO 9 bewe
yab/mkeHa ot 1 sHyapu 2021 o rogvwHu nepuvoau, 3anodsalimM Ha wnm cneq 1 aHyapu
2023);

MpreMaHETO Ha Te3W U3MEHEHWS KbM CbLUECTBYBALLM CTaHAAPTM He € A0BENO A0 MPOMEHU B
CYETOBOJHATA MOSIUTUKA Ha [py>XeCTBOTO.

CTaHAapT™ M M3MEHEeHMsl Ha CblUeCcTBYBaluM CTaHaapT, u3gageHu ot CMCC u
npuetn ot EC, KOMTO BCe oLye He ca B/ie3/u B cua

KbM patata Ha opobpsiBaHe Ha HaCcToAWMS (PUHAHCOB OTYET HSIMA HOBM CTaHAApPTU M
M3MEHEHWs Ha CbllecTByBawy CcTaHaapty, usgageHn ot CMCC u npuetn ot EC, Kouto BCe
olle He Ca BNe3IM B CM/la M KOWUTO CE OYakBa [a MMaT 3HAUYMTENTHO Bb3AEWCTBUE BbPXY

CTPAHULA 8 OT 46



®oHa Umotn AACULL MEXANHEH ®UHAHCOB OTYET KbM 30 KOHK 2022 .

[py>XeCcTBOTO npe3 HacToawms unn 6baell, OTYETEH NEPUOA, KAaKTO M BbpXy TpaH3aKuuuTe B
0603pnmo 6baeLLe.

U3meHeHne Ha MCC 16 MMoTH, MaLLMHMU N CHOPDBIKEHUN — [loCTbNNeHns npeam
npeaswxaaHaTa ynoTtpeba, npueto oT EC Ha 28 toHn 2021 (B cuna 3a roguwiHu nepuoam,
3ano4salum Ha nnm cneg 1 anyapu 2022);

U3meHeHne Ha MCC 37 lpoBu3uu, yCNOBHM MNACUBU U YCJIOBHU aKTUBU -
ObpeMeHsBawy gorosopy — Pa3xoam 3a u3nbiHeHue Ha gorosop, npueto ot EC Ha 28
toHn 2021 (B cuna 3a roguliHn NepuMoam, 3anoysaim Ha unu cneg 1 aHyapm 2022);
N3MmeHeHne Ha MCPO 3 busHec kKoMbuHaumm — PedepeHumns kbM KoHuenTyanHata
pamka C u3MeHeHuss Ha MC®O 3, npueto ot EC Ha 28 toHm 2021 (B cuna 3a roguiHu
nepuoau, 3ano4vsawn Ha unm cnep 1 aHyapm 2022);

MC®O 17 3acTtpaxoBaTe/IHU [OroBOPM- BK/IIOUMTENIHO M3MeHeHus Ha MCOO 17,
npuetn ot EC Ha 19 HoemBpu 2021 (B cuna 3a roavwHu nepvoam, 3arnodsawiy Ha 1
aHyapu 2023)

N3MeHeHMs Ha pa3IMuHKU CTAaHQAPTH, Ab/Kawm ce Ha ,lMopo6bpeHns Ha MCOO
(umkbn 2018 -2020)", NpousTUYALWLKM OT FOAMLLHKUS MPOEKT 3a nogobpsisaHe Ha MCOO
(MC®O 1, MC®PO 9, MCOPO 16 m MCC 41), OCHOBHO C UEeNn MpemMaxBaHe Ha
HeCbOTBETCTBMATA U U3sICHsIBaHe Ha dopMynunposBkaTa (M3mMeHeHusaTa Ha MCOO 1, MCOO
9 n MCC 41 BnmzaT B cvna 3a roguwiHu nepuoaum, 3ano4vsaim Ha nnm cneg 1 aHyapu 2022.
N3meHeHneTo Ha MCOO 16 e camMO C WUIKOCTPAaTUBEH XapaKTep M 3aTOBa HE € Moco4veHa
[ilaTa Ha B/M3aHe B cuna).

HoBu cTaHAaapT™ M M3MEeHEeHMS Ha CbliecCTBYBalM CcTaHaapTu, usgaaeHu ot CMCC,
KOUTO BCe oLe He ca npuetu ot EC

MNMoHactosiwem, MC®O, npuetn ot EC He ce pasnuuyaBaT CblUECTBEHO OT Te3W, NMpuUeTu oT
CMCC, c wusko4veHMe Ha cCnegHuTe HOBW CTaHAapTM, M3MEHEHUS Ha CblUecTBYBalUM
CTaHZApPTU W HOBM PassiCHEHMs,, KOUTO BCe ouwe He ca opobpeHn oT EC kbM pgaTtata Ha
onobpsiBaHe Ha HacToAWMS (PUMHAHCOB OTYET (AaTUTE Ha BAM3AHE B CMMA, NOCOYEHM MO-A0NYy
ca 3a nbnaHutTe MCOO0):

MC®0O 14 PasuetuM 3a perynatopHM OTCPOYEeHM CMeTKM (B cuna 3a roAuLLIHU
nepuoau, 3anoysawm Ha unm cneg 1 aHyapu 2016) — EC e B3en pelleHne fa He 3ano4ysa
npoueca no MpuMeMaHe Ha TO3U MeXAWHeH CTaHdapT M Aa Wu34aka OKOH4YaTeNHWUS
CTaHAapT;

MC®O 17 3acrpaxoBaTesiIHU AOroBOPM, BKIOUMTENHO M3MeHeHus Ha MCPO 17 (B
cuna 3a roaviiHM nepuoau, 3anoydsawyn Ha unm cneg 1 sHyapu 2023);

N3meHeHne Ha MCC 1 MNpeacrassHe Ha c¢mHaHcoBU otdyeTu: Knacudukaums 3a
3a4b/HKEHNSATA KaTo TEKYyLWM U HeTekywm (B CMna 3a rogvHW nepuoam, 3anoysBalimM Ha
wnu cnep, 1 aHyapu 2023);

N3meHeHne Ha MCC 1 MNpeacraBsHe Ha ¢pumHaHcoBM oTyeTu: OnosecTsiBaHe Ha
cyeToBOAHaTa MoOMAMTMKA (B CuNa 3a roAuMWHW Nepuoau, 3anouvsawm Ha win cneg 1
saHyapu 2023);
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« WN3MeHeHMe Ha MCC 8 CuetOoBOAHaA NOJIMTUKA, NMPOMEHM B CYETOBOAHMUTE
NpU6NM3NTENHN OLEHKM U rpewkun: [edvHnums 3a CYETOBOAHM NPUBNN3MTENHM
oueHku (B cuna 3a rogullHn nepvoaum, 3ano4dsawimn Ha wnu cned 1 sHyapu 2023).

« W3meHeHue Ha MCC 12 [laHbum BbpXy Aaoxopa - OTCpoyeH AaHbK, CBbp3aH C
aKTUBM M MacuBu, NpoM3TUYaLLUM OT eAHOKpaTHa caenka (B cuMna 3a roAuliHW nepuoau,
3anoyBalLm Ha unm cnep 1 saHyapu 2023);

« W3MeHeHne Ha MC®O 10 KoHconuaupaHu ¢puHaHcoBM otyetn 1 MCC 28
MHBecTMLUMM B acouMMpaHn U CbBMECTHM npeanpuaTua - Npoaaxba nnm BHOCKa Ha
aKTMBN MeXay WHBECTUTOP M HEroBO acoUMMpaHO WM CbBMECTHO MpeanpuaTne u
nocneasawn uM3MeHeHWs (OataTa Ha BAM3aHe B Cula € OT/IOKEeHa 3a  Heonpeaenex
nepvoa A0 NPUKIOYBaHE Ha MPOeKTa 3a OLEeHKa Ha MeToAa Ha cobCcTBeHus KanuTan);

o« WMN3MeHeHMe Ha MC®DO 17 3acTtpaxoBaTesiHM [Orosopu — [bLpBoHa4anHO npunaraHe
Ha MC®O 17 n MCO®O 9 - CpaBHutenHa uHpopmauma (B cvna 3a rogviHU nepuoam,
3anoysalum Ha wnm cneg 1 aHyapu 2023)

KbM patata Ha opobpeHve Ha To3n (MHAHCOB OTYET ca NybAMKyBaHWM HOBW CTaHAAPTH,
N3MEHEHNs1 U pa3siCHEHUS KbM CbLUEeCTBYBalUM Beye CTaHAApTW, HO He ca BNe3/v B cuia Un
He ca npuetun ot EC 3a pMHaHcoBaTa roamHa, 3anoysalla Ha 1 sHyapu 2021 r., 1 He ca 6unm
NPUNOXEHN OT NO-paHHa AaTa oT [pyXecTBoTo. He ce oyakBa Te Aa MMAT CbLUECTBEH edeKT
BbpXy (pMHAHCOBUTE OTYETM Ha [py>XeCTBOTO. PbKOBOACTBOTO O4YakBa BCMYKM CTaHAAPTU M
n3MeHeHnss ga 6baaT nNpuMeTm B CYETOBOAHATA MONUTUKA Ha [py>XeCcTBOTO Npe3 MnbpBus
nepvog, 3ano4saly, cfej gatata Ha BM3AaHETO UM B CUna.

2.2 06wuM nosoxeHus

Hai-3HauMMmMTe CYETOBOAHW MONUTUKM, MNPUAraHn MpU M3rOTBAHETO Ha TO3U (PUHAHCOB
OTYeT, ca NpeAcTaBeHn No-Aony.

[IpnHLMIT-NIPERIIONONKEHNE 33 AEUCTBALLO IPEATPUITHE

[py>XeCTBOTO € M3roTBui0 CBOSI (DMHAHCOB OTYET 3a LUECTMeCcevYmneTo, npukioysawo Ha 30
toHn 2022 r., Bb3 OCHOBa Ha NpeanosioKEHNETO, Ye [py>XeCTBOTO € AeNCTBALLO NpeanpusTue,
KOETO npearnosiara npoab/hkaBaHe Ha HacToswaTa CTOMaHCKa AEMHOCT W peanu3vpaHe Ha
aKTMBUTE W ypeXAaHe Ha MacuMBUTE B HOPMaNHUS XOA4 Ha HeroeaTa AerHOCT. bbaelwmTe
(pmHaHCOBM pe3ynTaTi Ha [pyXeCcTBOTO 3aBUCAT OT MKOHOMMYeckaTa cpeaa, B KOSATO TO
OCbLLECTBSIBA AEMHOCTTa CU. MakpOMKOHOMMYECcKMTEe (DaKTOpW, KOUTO MO-KOHKPETHO 3acsraTt
pesyntatute Ha [pyXeCTBOTO, BK/OYBAT O4YaKBaHMSATA 3@ HYNEeB WM OTpuuaTeneH
MKOHOMWYECKM pacTeX, HuMBaTa Ha LUEHUTE Ha eNeKTpoeHeprusaTa, Hanavune Ha
NOAM3MBHUTENN U [AOCTaBYMLM, Bb3MOXHOCTW 3a@ (PUHAHCMpaHe W MoracsBaHe Ha 3aeMu.
COVID-19 nangemusiTa yBeMymn nNpucbLlaTa HECUypHOCT MPU OLIEHKaTa Ha Te3un akTopw.
PHKOBOACTBOTO € M3roTBwio (hMHAHCOBM NPOrHO3W 3a Cnefsawmte 12 Meceua OT AaTaTta Ha
of0bpeHne Ha HacTosimMsa (MHAHCOB OTYET, B3MMaMKW MpeaBuAa MNPOrHO3HaTa OLUEHKa Ha
npoab/mkaBawmTe edektn Ha COVID-19 naHaemusita, Bbpxy OusHeca. WM3roTBeHu ca
MPOrHO3M M aHanM3M Ha O4yakBaHWTe Gbaewwm npuxoan M nedandbu; aHanu3 Ha TeKyluTe M
6baewmTe napnyHn NOTOUM; aHanM3 Ha 3aeMuTe BbB Bpb3Ka C (DMHAHCOBUTE CMOpa3yMeHus U
npeasnaeHnTe (BMHAHCOBM aHraXXMMEHTU; OLeHKa Ha CnocobHOCTTa Ha [pyXecTBoTo fAa
nnawa nmMxeM W fa noracssa 3aeMu. [lpyM M3roTBAHE Ha NPOrHO3UTE PbLKOBOACTBOTO €
aHaNM3Npano cnegHuTe akTopuy, NOpaXxaaluy CbLieCTBEHaTa HECUIYPHOCT B NPOrHO3UTE :
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- Bb3MOXKHOCTTa 3a NpeaoroBapsiHe Ha KpalHMSA CPOK 3@ MallaHe Ha MosyyYeHUTe 3aeMn OT
Obb Al

- Bb3MOXHOCTTa 3a pedwuHaHcMpaHe Ha nonyydeHuss 3aem oT OBb Al oT apyra 6aHka wu
NpeaoroBapsiHETO My C HOB CPOK Ha MnoracsisaHe.

Bb3MOXHOCTTa 3a NpeoaonsiBaHe Ha OTpuuaTteneH HeTeH 060poTeH KanuTan TeKyLlWMn aKkTUBU-
Tekywwm nacusm 2 990 xun.n..(3a 2021 roamnHa 2,982 xun. Jlesa; 3a 2020 - 2976 xun. nesa)
MNponsTnyalmMTe pUCKOBE OT HECUIypPHOCTTa B MPOrHO3UTE Ha PbKOBOACTBOTO € peayumpaHa
[0 NPUEMNBO HMBO, NMPUCHLLO 3a AEMHOCTTa Ha [py>ecTBOTO, Ha 6a3aTa Ha cneagHuTe akTu
n obcrosTencrea:

- [pyXecTBOoTO A0 AataTa Ha opobpsieaHe Ha HacTosawms (UHAHCOB OTYET He e
npeanpuemMano AeNCTBMS 3a NPOMsiHa B YCII0BUSTa Ha NpeoCTaBeHMsl 3aeM Ha [py»XecTBoTo.

- MNpe3 nocnegHuTe Tpyu GUHAHCOBM roavHU [py>XeCcTBOTO peanusmpa HeTHa 3aryba (2021:
116 xun. nB.; 2020: 463 xun. nB.; 2019: 281 xun. n..). MNapu4HUTEe NOTOUM OT OnepaTMBHA
AEVHOCT ca: 6e3 m3MeHeHue 3a 2021r. u nonoxuTeneH B pa3mep Ha 5 xun. nB. 3a 2020 r.
OyakBaHMsITa 3a pa3BUTHE Ha CEKTOPA, B KOMTO onepupa [py»XecTBoTo, Ca Aa bbae 3ana3eHa
NONOXUTENHaTa TeHAEHUMS, KaTo PbKOBOACTBOTO OyakBa Aa 6bae npeoponsH dakra, ye
cobctBeHns kanutan e ¢ 21 542 xwun. neeBa MNO-Manko OT pPerucTpupaHns akumMoHepeH
Kanutan. Yucrata CTOMHOCT Ha MMYLLECTBOTO Ha ,PoHa umotn™ AACUL, no cMucbna Ha 247a,
an. 2 ot Toproeckus 3akoH (T3) e No-HMCKa OT pa3Mepa Ha BNMCaHWUS KanuTtarn.

Te3n obCTosATENCTBA MNOKa3BaT HA/IMYMETO HA 3HAYMTENTHA HECUIYPHOCT, KOSITO MOXe Aa
MopoAM CbLUECTBEHO CbMHEHWE OTHOCHO Bb3MOXHOCTTa Ha [py)XeCTBOTO Aa MPOALIKM Aa
(yHKUMOHMPA KaTo AeNCTBallo npeanpusTne 6e3 npeanpueMaHeTO Ha CBOEBPEMEHHU U
afeKBaTHW AENCTBMS OT CTPaHa Ha akUMOHepUTe Ha [py>eCcTBOTO.

KbM patata Ha M3roTBsHe Ha HacToswms (DMHAHCOB OTYET PbLOBOACTBOTO € Hamnpasuio
npeLeHKa Ha CnocobHOCTTa Ha [py»XecTBOTO Aa NPOABL/IKM CBOSITa AEMHOCT KaTo AENCTBaLLO
npeanpuaTme Ha 6asa Ha HanuMyHata wHopMauuss 3a npeasuaumo 6baewe. Cnep
M3BbPLUEHWS Mpernea Ha AerMHoCcTTa Ha [pyxectBoTto, CbBeTa Ha AMPEKTOPUTE O4YaKBa, ye
Apy>XecTBOTO MMa [OCTaTb4HO (PUHAHCOBM pecypcn, 3a Aa NpoAb/HKM onepaTMBHaTa Cu
AEVHOCT U 06CNy)XBaHETO Ha 6aHKOBWUTE W ApPYruTe 3aAb/MKeHuss B 6nmsko 6baelle U
npoab/hkaBa fa npunara npuHUMNA 3a AEUCTBAWO Npeanpusitue npu WU3roTBAHETO Ha
(pMHaHCOBMS OTYET.

®OUHAHCOBMAT OTYET € M3roTBEH MpW CrasBaHe Ha NpUHUMNA Ha WCTOpMYeckaTa LEHa,
MoaMMdULMPaH B OMNpEeAENEeHN Cilydan C NpeoLieHKaTa Ha HSKOM akTuBM U nacueu. basuTe 3a
OLIeHKaTa ca OMOBECTEHM NOAPOGHO B CYETOBOAHATA MOMUTUKA KbM (PMHAHCOBUSI OTUET.

MN3roTBsAHETO Ha MHAHCOBUSI OTUYET B CbOTBETCTBME ¢ MCDO, npuetn oT EBponenckms cbios,
M3MCKBA W3MON3BAHETO HA ONpeaeneHn CYETOBOAHW MpUOAUBUTENHM OLEHKKM, KaKTO W
M3NCKBA OT PbKOBOACTBOTO Aa Cneam npoueca Ha npuiaraHe Ha CYETOBOAHUTE MOSIMTUKM Ha
ApyxectBoTO. CblUO Taka Ce WU3NCKBA [AOMYCKAHETO Ha MpeanosioXeHns, KOUTO OKassar
BAUSIHWE BbPXY CTOMHOCTUTE Ha aKTUBUTE W MacMBUTE BbB (PUHAHCOBUTE OTUETH,
OMNOBECTSIBAHETO Ha YCNOBHUTE aKTMBM M NAacuBM KbM AaTaTa Ha (PMHAHCOBUTE OTYETU, KAKTO
N OTYETEHUTE NMPUXOAM M pPa3xoam 3a nepuoaa. Bbnpekn ye Tesn npeueHkn ca 6asmpaHu Ha
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NO3HaHUATA Ha PBKOBOACTBOTO 3@ HaCTodAUTE CcbbuTHa B [py>XeCcTBOTO, AENCTBUTENHUTE
pe3ynTaTth Morat 3Ha4UTeENHO Aa CE pa3/in4aBaT OT HalpaBEHUTE OLUEHKN U AOMYCKaHUA.

2.3 WNHBECTULMOHHU UMOTH

[py>XeCTBOTO OTYMTa KaTO MHBECTULMOHHM MMOTU 3EMSA U Crpajn, KOUTO Ce AbpXKaT Mo-CKOpPO
3a nNojy4dyaBaHE Ha MNpuxoan OT HaeM WM 3a YBEMYEHUE HA Kalutanla Win n 3a ABETE,
OTKOJIKOTO 3a.

» M3MON3BaHe MNpu NPOM3BOACTBEHA AEMHOCT UM aAMUHUCTPATUBHU LIENW;
» npoaaxb6a B paMKnTe Ha 0bMyaHaTa MKOHOMUYECKA AENHOCT.

MHBECTULIMOHHUTE WUMOTWM Ce TMNpU3HABAT KAaTo aKTMB BbB (DMHAHCOBUTE OTYETU HA
[py>XeCTBOTO CaMO MNpU YCI0BUE, Ye Ca U3MbIIHEHW CNIEAHUTE ABE U3UCKBAHUSA:

» BEpOATHO € Aa 6baaT MonyyYyeHn 6bAaely MKOHOMUYECKM WM3roaM OT MHBECTULIMOHHUTE
UMOTY;

» CTOMHOCTTa Ha MHBECTULIMOHHUTE MMOTU MOXE HAAEXAHO Aa 6bJe OLEeHeHa.
NHBECTUUMOHHMUTE MMOTM Ce OUeHsABaT MbpBOHA4Ya/HO Mo Ce6eCTOl\/lIHOCT, BKJ/THOYBalla
MOKYyMNMHaTa LUeHa U BCAKaKBU pa3xoan, KOUTO Ca NpPsAKO CBbpP3daHM C MHBECTULIMOHHUA UMOT —
HanpuMep XoHopapu 3a npaBHU yaiyrn, AaHbUM NO NPEXBbPIAAHE Ha MMOTa U APYrn pa3xoaun
no CAENKaTa.

Cneg nbpBOHAYasIHOTO WM MpuU3HaBaHE WHBECTUUMOHHWUTE MMOTM, Ce OT4YuMTaT KaTo ce
n3non3ea MoAenvT Ha «IpaBeqmBara LeHa. CnpaseanveBaTa LeHa npeacrasnisiBa Han-
BEPOATHATA LiEHA, KOATO MOXe Aa 6bae noJlyd€Ha Ha Na3apa KbM aTaTa Ha OTYETAa.

MNputexxaBaHnTe OT [py>XeCTBOTO WHBECTUUMOHHW WMOTM Ce OUEeHsBaT B Kpas Ha BCsKa
(pmHaHCOBa rogvHa WM MpW HacTbMNBaHE Ha MPOMsHa C noBeye OT 5 Ha CTO B MHAEKCa Ha
LeHMTe Ha HeaBMKUMUTE MMOTU UAN B MHAEKCA Ha WHMNauus, onpeaeneH oT HauuoHanHus
CTaTUCTUYECKM MHCTUTYT. 3a UenTa pPbKOBOACTBOTO Ha [py)XeCTBOTO OpraHv3upa
OCbLLUECTBSABAHETO Ha LenMa OueHbYeH Mpouec, BKIYUTENHO KOOpAMHMpa W Habnoaasa
paboTata Ha BbLHLHUTE oOueHuUTenu. [py>KeCcTBOTO M3MOM3Ba €eKCrnepTuM3aTa Ha BbHLUHK
NNLEH3NPaHM OLEHUTENM 3a OnpeaensiHe Ha CnpaBeasIBUTE CTOMHOCTM Ha MHBECTULIMOHHUTE
MMOTU. MN360pbT Ha TakMBa OLEHWUTENM Ce MpaBu Ha roguwHa 6asza unm npu HeobxoamMocCT,
KaTo Ce W3MoN3BaT CfiegHuTe  Kputepun: npwunaraHn npodecroHanHu  CTaHAapTy,
npogecMoHaneH onuT 1 NO3HaHWS, penyTaums W nasapeH CTaTyc, KaTo ce cneau n 3a TOBa,
oueHUTes Aa He npuTexasa MpsSKo WAWM HEeNpsiko akuum B [py>KeCcTBOTO, Aa HE € YfeH Ha
CbBeTa Ha AMpeKTopuTe Ha [pyXecTBOTO, Aa He e CBbp3aHO /iMue C Y/leH Ha CbBeTa Ha
AVPEKTOpPUTE UKW C NMLE, KOETO MpuTexasa MNpsSKO WM HENpsiko rnosBeye OT 5 Ha CTO OT
akuuute Ha [pyxecTBoTO, Aa He Moxe Aa 6bae noBnavsiHO OT Apyra ¢opMa Ha 3aBMCUMMOCT
NN KOHGMKT Ha UHTEpeCH.

MPUNOXEHNETO HA OLIEHBYHUTE MOAXOAN U TEXHWUKM, KAKTO M U3MOM3BAHUTE BXOAALUM AAHHM
3a BCEKM CNyyald Ha M3MepBaHe Ha CrnpaBedsMBa CTOMHOCT, ca 06eKT Ha 3aAb/DKUTESTHO
06ChXXAQHE U KOOPAMHUPAHE MEXAY BBHLUHUTE EeKCMepTU-OLIEHUTENN U PbKOBOACTBOTO HA
[pY>XeCTBOTO, KaKTO W MPUEMAHETO Ha W3[aBaHWUTE OLEHWUTENICKM AOKMaaAM — 0CO6eHO Mo
OTHOLLUEHME Ha CbLLECTBEHUTE MPEANONIOXKEHUS U KPAWHWUTE 3aK/TIOUEHUSI U MPESIOXKEHUS 33
pa3Mepa Ha CrpaBeA/ivBaTa CTOMHOCT. ®UHANHWTE OLEHKU Ha CrpaBeavMBaTa CTOMHOCT
Noanexat Ha npueMaHe oT CbBETa Ha IMPEKTOPUTE Ha APY>KECTBOTO.
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MpoMeHM B crpaBeA/ivBaTa LEeHAa Ha WMHBECTULUMOHHUTE WMMOTM Ce OTpa3siBaT Ha peaa
,Ipyxoaun/pasxoam oT NocneaBally OLEHKU HA MHBECTULIMOHHM MMOTK” B OTUET 3a nevyanbata
unu 3arybaTa u apyrus BCeOBXBaTeH [10X0/ 3a nepuoaa.

MHBECTMUMOHHMTE MMOTU B NPOLEC Ha CTPOUTENCTBO Ca NpeacTaBeHn BbB (OMHAHCOBUS OTYET
Ha [py>XecTBOTO MO LieHa Ha npugobuBaHe (Cce6eCTOMHOCT), HaManeHa CbC 3arybute oT
obe3ueHka.

MocneaBawuTe pasxoam, CBbpP3aHW C MHBECTULIMOHHM MMOTM, KOMTO Beye ca MpU3HaTU BbB
unHaHcoBWTE OTYETU Ha [Ipy>XECTBOTO, Ce NpubaBsaT KbM banaHcoBaTa CTOMHOCT HA UMOTUTE,
KoraTo e BeposiTHO [Ipy>XecTBOTO Aa nony4un 6bAelin MKOHOMUYECKM WM3roaW, HaaBULLIABALLM
MbpBOHAYanHO OLEHEeHaTa CTOMHOCT Ha CblLUECTBYBALLUMTE WHBECTULIMOHHM WMMOTU. Bcuukm
APy nocneaBally pasxoau ce NpusHaBaT 3a pasxo[ B Nepuoaa, B KOMTO Ca Bb3HWKHaNM.

Jpy>XecTBOTO OTNMCBa WMHBECTULIMOHHUTE CM MMOTM MpU NpoAaxbata UM MNM Npu TPanHOTO
MM M3BaXxaaHe oT ynoTtpeba, B Clyyall Ye He Ce OYaKBaT HMKAKBM MKOHOMWUYECKM M3roau OT
TaxHaTa npodaxba. MNevanbute nnu 3arybute, Bb3HMKBALLUM OT M3BAXXAAHETO MM OT ynoTpeba
nnn npogaxbata mM, ce npu3HaBaT B OTyeT 3a neyanbata wnm 3arybata u Apyrus
BCeobXxBaTeH A0XO0A 3a NepuoAa M ce OnpeaensT KaTo pasnuka Mexay HETHUTE MOCTbMeHUS
OT npoaaxbaTta n 6anaHcoBaTa CTOMHOCT Ha aKTMBa.

AMOpPTM3aLMS Ha MHBECTULIMOHHWUTE UMOTU HE Ce HauucnsaBa. Ha BcsAKa AaTa Ha M3roTBsAHE Ha
(DVMHaHCOBUTE OTUETU pasnMKaTta Mexay 6anaHcoBaTa W CrnpaBea/iMBaTa CTOMHOCT Ce OTYUTa
KaTo MpWXOA MNM pa3xof OT MHBECTULMOHHM MMOTM B OTYeT 3a nedvanbata wam 3arybata u
ApYrusi BceobxBaTeH A0XOA,.

2.4 WNMoTH, MaLLMHMK, CbOPDBIKEHUA U 0bopyaBaHe

NMOTUTE, MalUMHUTE, CbOPBLXEHUATa U 060pYﬂ,BaHeTO CE oOueHdBaT MbpBOHAYA/IHO MO
CG6€CTOVIHOCT, BK/1IOYBAlLLA@ LE€HATa Ha I'IpMD,O6MBaHe, KaKTO U BCUYKU MPEKUN pa3xoan 3a
NPUBEXAAHETO Ha aKTUBa B pa60THo CbCTOSAHMKE.

MocneaBalloTO OLEHABAHE HA 3€MUTE U CrpaauTe Ce M3BbPLUBA Bb3 OCHOBA HA AOMYCTUMUA
anTepHaTMBEH MoAxoAd, T.e. MO MpeoLeHeHa CTOWHOCT, KOATO € paBHa Ha CrpaBea/iMBaTa
CTOMHOCT KbM AiaTaTa Ha MPEOLIEHKa, HaMaieHa C HaTpynaHUTe B NMOCNeACTBME aMOPTU3aLmnK
M 3arybu oT ob6esleHka. HanpaBeHWTe MpPEOLEHKM Ce OTYMTAT 33 CMEeTKa Ha COBCTBEHUS
KanuTan (NpeoLeHbUYeH pe3epB), ako He Ce MPeaxoXAaT OT HAaYMCIEHW Npean ToBa pasXxoaw.
AKO npeoLeHeH aKTMB ce npoaaae, 6pakyBa unvM u3BaauM OT ynoTtpeba, OCTaHanuUAT
NPEeoLIEHbYEH pE3EPB Ce 0TPa3sABa 33 CMETKA Ha HepasnpeaeneHaTa nevanba.

MocneaBalloTO OLEHSABAHE HA BCMYKM OCTaHaNM aKTUMBM CEe M3BbPLLBA MO MPEMNOpbUUTENHUA
noaxod, T.e. Mo CeBGECTOMHOCT, HaManeHa C HaTpynaHWTe aMopTu3auumM Wu 3aryébu oT
obesleHka. HanpaBeHWTe 06e3LEHKN Ce OTUMTAT KaTo Pasxod M Ce Mpu3HaBaT B OTYETA 3a
BCEO6XBATHMSA AOXOA 33 CbOTBETHUS NEPUOA.

MocneaBawm pasxoan CBbp3aHW C ONpeaeneH Ab/IroTpaeH MaTepuaneH akTuB, ce npubaBsT
kKbM 6anaHcoBaTa CyMa Ha aKTMBa, KOraTo € BepOSTHO NpeanpusTUeTo Aa MMa MKOHOMUYECKM
Mon3u, HajBulLABalLM MbpBOHAYalHO OLEHeHaTa edeKTMBHOCT Ha CbLUECTBYBALUMS AKTYB.
Bcuukn  Apyrv MocniedBaluM pasxoau Ce Npu3HaBaT 3a pasxod 3a Mnepuoaa, B KOWTO ca
HanpaBeH!.
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MOTH, MalLMHK, CLOPBXEHUS W obopyaBaHe NpUAOBUTU MpU YCNoBUSITA Ha (DUMHAHCOB
NN3NHI, CEe aMopTM3MpaT Ha 6a3a Ha O4YaKBaHWS MONe3eH CPOK Ha FOAHOCT, onpeaeneH
NOCPeACTBOM CpaBHEHME C MOoAoBHM aKTMBM MM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUS
[OroBOP, ako HErOBUSIT CPOK € MO-KPaTbK.

AmopTusaumata Ha MIMOTKW, MalMHKW, CbOPBLXEHUA U o6opyn,BaHe CE€ HayudidBa, Kato ce
M3Mon3Ba NIMHEVHUST MeTon BbpXYy OLIEHEHUA MOJIE3EH XXMUBOT Ha OTAENHUTE IPynn aKTUBW.

[Mone3HnAT >XMBOT, OCTaTbyHaTa CTOMHOCT M MEeToA Ha aMOpTM3aLmna Cce npernexaia,
KOpurunpa, ako e HeOGXOD,MMO, B Kpad Ha BCEKUN OTHETEH nepuoa.

MN36paHnsT npar Ha CbLUECTBEHOCT 3@ MaTEepUasTHUTE AbArOTpavHM akTUBM Ha [py»XecTBOTO €
B pa3mep Ha 700 (cegeMcToTuH) nB.

[ageH MMOT, MallMHa, CbOpbXeHue unum obopyaBaHe ce OTnMCBa Npu npoaaxkéa mnu Korato
aKTUBbT OKOH4YaTenHo 6bae wm3BageH OT ynoTtpeba M He Ce Oo4YakBaT HWUKaKBU Apyru
MKOHOMMYECKM MON3M OT HeroBaTa npoAb/kasawa ynoTtpeba. lMeyanbute wnu 3arybute,
nony4eHn npu 6pakyBaHETO MW U3BAXKAAHETO OT ynoTpeba Ha MMOT, MallMHA, CbOPbXEHME
nnu obopyasaHe, ce OnpeaensT, KaTo pasfivka Mexay NpubnnsmMTenHo U3YMCIEHUTE HETHM
NoCTbM/IEHNs OT npoga)kbaTta M banaHcoBaTa CyMa Ha akTMBa M Ce MNpuU3HaBaT B OTYETa 3a
nedyan6ata wnu 3arybata n gpyrus BceobxsaTteH AOXOA.

2.5 O6e3ueHKa HA aKTUBUTE Ha []py>KecTBOTO

banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>XecTBOTO Ce npepasrfnexia KbM JaTaTa Ha
M3roTBdHE Ha OTYETa C UenN Aa ce onpeaenn aaiam mMa MHanKaumuy, 4e CTOMHOCTTa Ha AajeH
aKTuB e obe3ueHeHa.

3a uenuTe Ha onpedensiHe Ha obe3leHKaTa, aKTMBuTE Ha [Ipy)KEeCTBOTO Ca rpynupaHn Ha
Hal-MasnikaTa pasrpaHuMuMMa rpyna akTuBM, 32 KOUTO MoraT Aa 6bAaT pa3rpaHuyeHn napuyHu
NOTOLUM — €IMHMLIA, FEHEpUpPaLLIA NapyUYHKU NOTOLW. B pe3ynTaT Ha ToBa HSIKOM OT aKTUBUTE Ca
NpernexaaHy 3a Hanuume Ha obesleHKa Ha uHAvBUAYyanHa 6a3a, a Apyru Ha 6asa eanHuua,
reHepupalla napuyHu nNoToLu.

NHamMBuAayanHuTe akTUBU UNW eANHULMTE, reHepupallM rnapuyHu noTtouu, ce npernexaar 3a
HalMuMe Ha MHAMKaLUMM 33 obe3LeHKa Ha CTOMHOCTTA MM BEOHBbX FOAMLLHO KbM JaTaTa Ha
M3roTBSIHE Ha OTYETQ, KAKTO M TOraea, Korato cwbutns unm NpoMsHa B obcrosTencrea
NOKa3BaT, Y€ NMpeHOCHaTa CTOMHOCT Ha aKTUBUTE MOXe Aa He 6bAe Bb3CTaHOBEHa.

B cnyyaute, B KOMTO Bb3CTaHOBMMATa CTOMHOCT Ha [Q[IEH AKTMB € MO-HUCKa OT HerosaTa
6anaHcoBa CTOMHOCT, 6anaHcoBaTa CyMa Ha akTuMBa cnefBa Aa 6bae HaManeHa A0 pa3Mepa
Ha Bb3CTaHOBMMaTa CTOMHOCT Ha aKTuBa. ToBa HaManeHue npeactaBnsBa 3aryba oT
obe3ueHKa.

Bb3cTaHOBMMaTa CTOMHOCT MPEACTaBNsABA MO-BACOKATa OT HETHATa NpoAakHa LieHa Ha AafeH
aKkTue, 6a3vpaHa Ha MasapHW YCnoBMs, U CTOWMHOCTTa B yrnoTpeba, 6asupaHa Ha cerallHaTa
CTOMHOCT Ha NPOrHO3MpaHuTe GbAELIM NapUyHK NOTOLIM, OYaKBaHM Aa ce Mosy4yaT OT aKTMBa
B PAMKUTE Ha NOSie3HMst My CPOK Ha rOAHOCT.

3arybute 3a obe3ueHKa 3a eauvHuMUM, reHepupawiM napuyHM MNoTouu, KbM KOUTO e
pa3snpeaesnieHa CTOMHOCT Ha penyTaumaTa ce pasnpeensT B HaManeHue Ha 6anaHcoBaTta cyma
Ha aKTMBUTE OT Ta3n eauMHUUA B CNefHus ped: MbpBO BbpXy MNOMOXMUTENHATa penytaums,
OTHacsAWa Ce 3a eAuHMUaTa M Cned TOBa BbpXy OCTaHa/IMTE aKTUBM, MPOMOPUMOHANHO Ha
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6anaHcoBaTa UM CTOWHOCT. C M3KJIIOYEHME HA PEnyTaLUMAaTa 32 BCMYKM OCTaHa/lM aKTUBK Ha
[py>XeCTBOTO KbM BCsSIKa [JaTa Ha OTYeTa PbKOBOACTBOTO MNpELEHsiIBA [anu CbluecTByBaT
MHOMKaUMK, Ye 3arybaTta oT obe3LeHKa, NpusHaTa B NPeAXOdHW FOAMHWU, MOXE Beuye Aa He
CbLLECTBYBa MM Aa € HaMalleHa.

3arybute oT obe3ueHka ce otuymtat B OTyeT 3a nevyanbata wunm 3arybata u apyrus
BceobxBaTeH goxoa (B nevanbata vnu 3arybata 3a roaMHaTa), OCBEH aKO 3a A3AAEHMS aKTUB
He e (opMMpaH NpeouleHbYeH pe3epB. ToraBa obe3LeHKaTa ce TPeTUpa KaTo HaMasieHue Ha
TO3K pe3epB (Npe3 Apyr BCEObXBaTEH A0X0A), OCBEH aKO TS HE HAAXBbPNS HEroBUSI pa3mep, U
HaABMLUEHNETO BEYE Ce BKJIOYBA KaTo pa3xop B OTuyeT 3a neyanbarta wnm 3arybata v gpyrus
BCceobxBaTeH AOXOA.

MocneaBallo yBENMYEHUE BbB Bb3CTAHOBMMATa CTOMHOCT /3@ aKTMBM, 3a KOMTO ca 6unau
npu3HaTV 3arybu oT obesueHka B nevanbata wnm 3arybata/, npeausBuMKaHU OT MPOMEHM B
NPUBNN3UTENHUTE OLIEHKM, Ce NMPU3HaBa KaTo npuxoa B OTYeT 3a nedyan6ata wunum 3arybata u
APYrus BCEOOXBATEH 0XO/, A0 CTENEHTa A0 KOSTO Te Bb3CTAHOBABAT 0b6e3LieHKaTa.

Ha pataTta Ha BCekM (DMHAHCOB OTYET CbOBPA3HO CUYETOBOAHATA MOMMTMKA Ha APY>XECTBOTO
PbKOBOACTBOTO Ha [py)XecTBOTO npaBu 06Ul aHanM3 Ha npeaBapuTenHoO CbbpaHa
MHGOPMaLUMSA 32 ABWXEHMETO B CTOMHOCTUTE HA aKTMBUTE M MACUBUTE, KOUTO MOAJEXAT Ha
OLUEHKA WM OroBEecTsiBaHe MO CrpaBednMBa CTOMHOCT, 3@ TWMAa HaNWYHU [aHHU U
Bb3MOXHUTE haKTopu 3a HabniogaBaHWTE NMPOMEHM, M M36bUpa Moaxoda 3a M3MepBaHe Ha
CMpaBeAMBUTE CTOMHOCTM Ha CbOTBETHUTE aKTUBM WM MAcMBM KbM Tasu pata. [pu
HEeOobX0AMMOCT TOBa Ce€ KOHCYNTMPA M3PUYHO C U3MON3BaHWUTE BLHLUHM oLeHuTenn. MpueTtnte
OT PbKOBOACTBOTO pPE3YNTAaTU OT OLEHbYHMS MPOLEC Ha W3MepBaHe Ha CrpaBeasvBaTa
CTOVHOCT Ce NPeACTABAT Ha OAWUTHUS KOMUTET U Ha HE3aBUCUMUTE OAUTOPU Ha [py>eCcTBoTO.

2.6 Mpuxoau
Mpuxoan oT AOroBOPM C KJIMEHTH
JloroBop e cbrnaweHne Mexay ABE WM NnoBeye CTpaHu, KOETO Cb3JaBa NpaBa W 3adb/HKeHUs
3a CTpaHuTE MO Hero. KMeHT e CTpaHa, KoATO e CK/IYuna AoroBop € [py)XecTBoTO Aa
MONyYM CTOKWU WK YCNYrK, KOUTO Ca NpoAyKuusi OT obuyairiHaTa AeMHOCT Ha [py>XecTBoTo, B
3aMsiHa Ha Bb3HarpaxkxaeHue.
[py>XeCTBOTO Mpu3HaBa MpUX0AK, Aa Ca OTPasu MPEXBBLPSHETO Ha obellaHuTe C J0roBopa
CTOKM MNWN YCIYTU Ha KIMEHTW, B pa3Mep, KOMTO OTpassiBa Bb3HArPaXXAEHUETO, Ha KOETO
[py>XeCTBOTO OYaKBa Aa MMa NpaBo B 3aMsiHa Ha NPEXBLPSIEHUTE CTOKU UK YCIYTW.
MNpexBbPNISHETO Ha CTOKUTE WM YCNIyrMTE CE OCHOBAaBa Ha KOHLEMNUUSTA 3@ NPEXBbP/SHE Ha
KOHTpO/la BbpXy TAX, CNOCOBHOCTTA Aa Ce PbKOBOAW WM3MON3BAHETO HAa aKTMBa M Aa Cce
nonyyaBaT MO CbLIECTBO BCMYKM OCTaHANM nMon3vM OT Hero. KOHTponbT BKIOYBA M
CMocoBHOCTTa 3a MpeaoTBpaTsBaHE Ha TOBA APYrv APYXXECTBA Aa PbKOBOAAT W3MOM3BAHETO
Ha aKTWBa M MOJIy4aBaHETO Ha NOM3K OT HEro.
MpuxoanTe OT AOrOBOPU C K/IMEHTU CE NPuU3HaBaT, KaKTo CleaBa:

- B TEYEHME Ha BPEMETO MO HA4YMH, KOMTO OTpa3siBa M3BbplIaHaTa OT [py>XeCTBOTO
paboTa no AoroBopa;

- B OMNpeaeneH MOMEHT, KOraTo Ce MpexXBbpst KOHTPONbLT BbpXy CTOKUTE WU YCIyruTe
Ha K/IMEeHTa.
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MNpuxoauTe OT AOroBOpU C KNMEHTU ce npu3HaBaT Ha 6a3za 5-eTtaneH Moaen 3a Npu3HaBaHe,
npeactaBeH Mo-A40My, KaTo pasrpaHWYeHne ce npaBu B CeQHUTe [BE€ HACOKW cropea
MOMEHTa Ha YAOBMNETBOPSIBAaHE HA 3aAb/HKEHNETO 3a U3MbJIHEHUE:

- 3agb/KeHue 3a U3Mb/HEHUe (NPeXBbpJisiHE HAa KOHTPOS) B TeYeHWe Ha BPeMEeTo — B
TO3M C/y4an NpPUXOAUTE Ce MPU3HABAT MOCTENEHHO, CNielBalkn CTEMEHTA Ha NPEXBbP/ISIHE Ha
KOHTPOJ/1a BbPXY CTOKUTE UMK YCITYrUTE Ha KIIMEHTa;

- 3agb/KeHue 3a W3MbJIHEHME, YOOBNETBOPEHO (NpexBbpfieH KOHTPOS) B onpeaeneH
MOMEHT — K/IMEHTBLT MOJlydaBa KOHTPOS BbpXy CTOKUTE WM YCYyruTe B ONpeaesnieHo BpeMe U
npuxoanTe ce NpuU3HaBaT M3LAI0 HAaBEOHBXK.
5-eTanHmnAT Moaen 3a nNpu3HaBaHe Ha NpuxoaM OT AOroBOPWU C K/IMEHTU BKIKOYBA CefHUTE
eTanu:

e Etan 1 — naeHTMduMuMpaHe Ha JoroBopa — AOroBOP C K/MEHT Ce OTyuTa, KoraTto ca
N3MbJIHEHM BCUYKKN OT CNegHUTE KpUTepun:

- OrOBOPBT € 0406peH OT CTpPaHUTE MO HEro;

- MoraT ga 6bvaaTt maeHTUdMUMpaHn NpaBaTa Ha BCAKa OT CTpaHWUTE NO AOroBopa Mo
OTHOLUEHWE Ha CTOKUTE UNN YCIYrnTe, KOUTO Ce NPEXBbpsT;

- MoraT ga 6baaT naeHTMdUUMpPaHN YCNOBMATA Ha NNallaHe 3a CTOKMTE UK YCIYruTe,
KouTo TpsibBa Aa 6baaT npexBbpieHn;

- JOrOBOPBT UMa TbProBCKa CbLUHOCT;

- MMa BEpOSITHOCT [pYy>XeCTBOTO Aa MOMy4YM Bb3HArpaXAeHUETO, Ha KOETO TO MMa
NpaBo B 3aMsiHAa Ha CTOKUTE UK YCINYrUTe, KOUTO Le 6baaT NpeXBbPEHN Ha KIMEHTA.
AKO He 6bAAaT M3Mb/IHEHN BCUYKM OT MOCOYEHUTE MO-rope KpUTepUn, AOroBOPbLT He Cce OTuYnTa
B CbOTBETCTBME C M3NckBaHusATa Ha MCPO 15 lMpuxoan OoT OroBOpU C KITMEHTH.
KoraTo pdageH [O0roBop C K/AMEHT He OTroBapsi Ha ropHUTE KpuTepum n [pyXecTBOTO
nonyvaBa Bb3HarpaXaeHue OT K/MEHTa, TO MPW3HaBa MNOJSIyYEeHOTO Bb3HArpaXkaeHue KaTo
NpuMxoA CaMo KOraTo € HaCTbMNUO HSIKOe OT CNegHUTE CbbuTus:

- [OpyXecTBOTO HsIM@ OCTaBalUM 33a4b/DKEHMS 3@ NPEXBbPSHE Ha CTOKU UAN YCNYTN KbM
KNMMeHTa W € MNOoAyYuno UusanoTo WM MouTM  Us/IoTO  OT  06elaHoTo OT  KIMEHTa
Bb3Harpa)xaeHue, KOETO He NOANEXN Ha Bb3CTAHOBSIBAHE;

- [OOroBopbT € TnpeKkpaTeH W MNOJSIyYEHOTO Bb3HArpaXkaeHne He TMOANEXN Ha
Bb3CTAHOBSIBAHE.

[py>XeCTBOTO Npu3HaBa MoOJy4YeHOTO Bb3HarpaXkaeHue KaTo nacve, AOKATO HACTbMu e4HO OT
CbbUTMATA, NOCOYEHWN MO-rope WM A0KATO KpuTepuuTe 3a npusHaBaHe, M3bpoeHu no-rope,
6baaT U3NbIHEHW.

e ETtan 2 — naeHtTudmuMpaHe Ha 3a4b/HKEHUS 3@ U3MbJIHEHME — MPU BAK3aHE B CMNaA Ha
aorosopa [py>XecTBOTO OLUEHsIBa CTOKUTE Unun ycnyrute, obewaHn no Aorosopa C KAUEHT, U
onpeaenst Kato 3aAb/MKEHNE 3a U3Mb/IHEHNE BCIKO obellaHme Aa NpeXBbP/N Ha KIIMEHTa UNK:

- CTOKa unu ycnyra (unm Habop OT CTOKM UNK YCNYrn), KOSTO € OTAENHA;

- rnopeguua OT OTAENHM CTOKW WAW YCyru, KOMTO MO CbLEeCTBO Ca eAHakBW M umat
CbLUMSI MOAEN HA NPEXBbPASHE HA K/IUEHTA.

e Etan 3 - onpepensHe Ha ueHaTa Ha caenkata — MNpu onpedensiHe Ha UeHaTa Ha
caenkata [py»ecTBOoTO B3eMa Npeasua YCIoBMSTa Ha AOroBopa M 0bMyanHUTE CU TbProBCKU
NpakTUKW. LleHaTa Ha caenkaTa € pa3MepbT Ha Bb3HArpaXAeHWETO, Ha KOWTO [py»XeCcTBOTO
O4YakBa Aa MMa NpaBO B 3aMsHa Ha MNPEXBbPSISHETO Ha KMEeHTa Ha obelaHuTe CTOKU unu
YyCNyru, C U3KIKOYEHNE Ha cymuTe, CbbpaHuM OT MMETO Ha TpPeTu CTpaHu (HanpuMep AaHbK
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BbpXy AobaBeHaTa CTOMHOCT). O6eLlaHOTO B AOroBopa C KMEHTa Bb3HarpaXxaeHve Moxe Aa
BK/OYBA (PUKCUPAHU CYMWU, NPOMEHNMBK CYMU, UNN N OBETE.

e ETtan 4 — pa3npegensiHe Ha LeHaTa Ha caenkaTa KbM 3aAb/DKeHUsTa 3a U3Mb/HEeHne —
LileHaTa Ha caernkaTta ce pasnpegenst KbM BCAKO 3a4b/DKEHME 3@ U3MbJIHEHWE (MM KbM BCSIKa
OTAENHa CTOKa WM ycnyra) B pasMep, KOWTO OTpa3siBa CyMaTa Ha Bb3Harpa)aeHWeTo, Ha
KOeTo [lpy>KeCTBOTO O4aKBa Aa MMa MpaBo B 3aMsiHa Ha NPEXBbPSHETO Ha ObellaHMTe CTOKM
WM YCNyrM Ha KaveHTa. Pa3npepensiHeTo Ha UeHaTa Ha caenkata Ce M3BbpliBA Ha Bb3
OCHOBA Ha OTHOCUTE/THA eAMHMYHA NPOoAAXKHA LieHa Ha BCsiKa OTAENHA CTOKa WiuM ycnyra.

e ETtan 5 — npu3HaBaHe Ha npuxoda, Korato (Mnn AokaTto) [pyeCTBOTO yAOBNETBOPU
WM YOOBMETBOPSBA 3a4b/MKEHNETO 3a M3MbJHEHWE — MPUXOABLT Ce MpU3HaBa, Korato (Mnau
AOKaTo) [py>XeCTBOTO yAOBNETBOPU 3a4b/HKEHNETO 3@ U3MbJIHEHWNE, KAaTO MPEXBbp/IN CTOKUTE
WKW YCNYyruTe Ha KveHTa. Te ce cuuTaT 3a NPEXBbP/IEHN HA KIMEHTA, KOrato TOM MOSy4u
KOHTPON BbpXYy TAX. 3@ BCsKa 3aAb/HKEHME 3a WU3MbJIHEHWE ce onpeaens npu BAM3aHETO B
Cuna Ha AO0roBopa, Aanu TO YAOBMETBOPSIBA 3a4b/DKEHWETO 3@ M3MbJIHEHWE C TeYeHne Ha
BPEMETO WM KbM OMnpeaesieH MOMEHT BbB BPEMETO.

[py>XeCTBOTO NpPEexXBbpAs KOHTPOSA BbpXy CTOKA WM yCnyra C TEYEHME Ha BPEMETO W
Mp13HaBa NpMXoau C TEYEHME Ha BPEMETO, aKO € Cra3eH eauH OT CeaHuUTe KpUTepuu:

- KIMEHTBLT €AHOBPEMEHHO MOMy4YaBa M NoTpebsiBa NonsuTe, NOAyYeHU OT AEMHOCTTa
Ha [py>XeCcTBOTO B XO4a Ha M3Mb/IHEHWE Ha Te3n AEMHOCTM — TOBa HaW-YecTo Ca PYTUHHMU U
MOBTApALLN Ce YCNyru;

- B pe3ynTaT Ha AeMHOCTTa Ha [py»XecTBOTO Ce Cb3faBa WM noaobpsisa akTuB, KOWTO
KIMEHTLT KOHTPONMPa B X0A4a Ha Cb3[aBaHETO MM MOAOOPSBAHETO Ha akTMBa — TOBa HaW-
4YecTO e CTPOUTENCTBO Ha Crpagv WM He3aBbpLUEeHO NPOM3BOACTBO, BbpPXY KOETO K/IMEHTa
MOXE Aia UMa KOHTPO;

- B pe3ynTaT Ha AeNHOCTTa Ha [Ipy>XeCTBOTO He Ce Cb3haBa akTUB C anTepHaTMBHA
ynotpeba 3a [py>XeCcTBOTO M TO pasnonara ¢ o6Bbp3Ballo NpaBo Aa MoAy4YM NnawaHe 3a
M3BbpLIEHATa KbM CbOTBETHAaTa JaTa [AEMHOCT — TOBa HaW-4eCTo € Cb3[aBaHe Ha
crneumanmsmpaH akTuB, KOUTO MOXe Aa 6bae non3BaH €AMHCTBEHO OT KJIMEHTA.

Mpuxopa ot npoaa)6a Ha CTOKMU

Mpuxog OT npoaaxba Ha CTOKM Ce npu3HaBa BbB (PMHAHCOBMST OTYET 3a BCeOOXBATHMSA
[0XOA Ha JaTaTa, Ha KOSITO CTOKUTE Ca AOCTABEHW Ha K/MEHTa M MpaBoTO Ha COBCTBEHOCT e
npexebprieHo. [puxog e cnpaBeanmMBaTa CTOMHOCT Ha MNojyyeHaTa WM Ab/HKMMaTa
npectaumst 3a CTOKMTE, HETO OT TbProBCKM OTCTBMKM M AaHbUM M akum3u (T.e. AaHbK
pobaBeHa CTOMHOCT, akumM3) npu npoaaxcbaTa.

MpuxoanTe ce OUEHSIBAT MO CrpaBe/MBa CTOMHOCT Ha MOSYYEHOTO WM MOANEXALLOTO Ha

noslyyaBaHe nnallaHe WM Bb3Me3asiBaHe, KaTO Ce OTYMTa CymaTa Ha BCMYKM TbProBCKU

OTCTBMKM M KOMMYEeCTBEHU pabaTu, HanpaBeHu OT [pyxecTBoTo. [pn 3aMsiHa Ha CXOAHM

aKTUBW, KOMTO MMAT CXOAHAa LieHa, pa3MsiHaTa He Ce pa3rfiexza KaTo cAenka, KosTo reHepupa

npuxoam.

Mpv npoaax6a Ha CTOKWU, NPUXOABLT Ce NPU3HaBa, KOraTo Ca U3Mb/HEHW CNEAHUTE YCIOBUS:

» 3HAUUTESIHUTE PUCKOBE M MOM3M OT COBCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbpXY
KynyBauya;

» He e 3anaseHo MpOoAb/KABALO y4yacTMe B YNPAB/IEHWETO Ha CTOKUTE MM edeKTUBEH
KOHTPON BbpXy TSX;
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» CyMaTa Ha Npuxoda MOXe Aa 6bae HagexXaHo OLeHeHa;
» BEPOATHO € MKOHOMUYECKUTE U3roan OT CAENKATa Aa 6baaT nony4yeHun,

» HarnpaBeHWUTE Pa3XxoAu WK TE3M, KOUTO NMpeactou Aa 6baaT HanpaBeHU MOraT HaAeXAHo
Aa 6baaT ouEeHEeHMW.

2.7 Pasxogm
Jpy>XecTBOTO OTUMTA TEKYLLO pasxoauTe 3a AEMHOCTTa MO MKOHOMWUYECKU eNEMEHTU WU cnep
TOBAa M OTHaca no @YHKUMOHANHO npeaHa3HavyeHne C uen @dopMuMpaHe pasMepa Ha
pa3xoAuTe Mo HamnpaBleHns U AEVHOCTU. lNpM3HaBaHETO Ha pa3xoaW 3a TEKyLLMs nepuog ce
M3BbpLIBaA MPU HauUCNSBaHE Ha CbLOTBETCTBAWMTE MM MNpuUxoawn. PasxoauTte ce oTyuTaT Ha
MPUHLUMMNA Ha TEKYLLO HauncnsiBaHe. OueHsBaT ce Mo crpaBeAsvMBaTa CTOMHOCT Ha MaTEHOTO
WX Ha NpPeacToawoTo 3a niawaHe.

OnepaTuBHWTE pa3xoan ce npusHaBaT B OTyeta 3a neyanbata wim 3arybata u apyrus
BCceobxBaTeH [0OXO4 B MOMEHTa Ha MOM3BaHe Ha ycnyraTa WMAM KbM JaTaTa Ha TAXHOTO
Bb3HMKBaHE. Pa3xoauTe Mo rapaHuMu ce Npu3HaBaT M Ce OTpa3siBaT Cpelly HanpaBeHaTa
NpOBMU3USI MPU NPU3HABAHE Ha CbOTBETHUA Mpuxoa. MNpuxoan n pa3xoam 3a NIMXBK Ce OTYMTaT
Ha MPUHUMNAQ Ha HauucnieHueto. [lonyyeHuTe AMBUAEHTM, C U3K/IIOYEHME Ha Te3n OT
MHBECTULIMM B aCOLMMPaHN ApY>XeCTBa, CE NpuU3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaeneHme.

2.8 Cpenku B Yy)XaecTpaHHa BajayTa

®uHaHCOBUTE OTYETM Ha [py>XeCTBOTO Ca M3roTBeHM B 6barapcku neea (N1B.) U ToBa €
(yHKUMOHaNHaTa BanyTa Ha [py>XecTBoTo.

Choenkute B 4yXaecTpaHHa BanyTa Ce OTYMTAT MpU MbpPBOHAYANIHOTO UM MpuU3HaBaHe BbB
(yHKUMOHaNHaTa BanyTa Ha [pyXecTBOTO NO odwuumanHns ObMeHeH KypC 3a [AeHs Ha
caenkata, (obsaBeHunsaT dUKCMHI Ha Bbbnarapcka HapogHa 6aHka). Mpuxoaute n pasxoauTe OT
KYpPCOBWM pasfiku, KOUTO Bb3HUKBAT MpPU YpeXXAAHETO Ha Te3Wn cAenku U MPeoLEeHsIBaHETO Ha
napuyHWTE NO3MUMM B YyXXAeCTpaHHa BanyTa B Kpas Ha nepuoaa, ca otpaseHn B OTyeTta 3a
neyanbata unu 3arybata u apyrmus BceobxsaTeH AoxoA Ha peda “apyrv ¢hvHAHCOBM MpUxoam
n pasxoaun”.

BanyTHuAT 60pa B bbnrapust e BbBedeH Ha 1 tonn 1997 r. B U3nbiHEHME Ha NpenopbkuTe Ha
MexayHapoaHusi BanyteH ®ona (MB®) n nbpBOHaYanHO CTOMHOCTTa Ha 6bnrapckus nes 6e
(ukcMpaHa KbM CTOMHOCTTA Ha repMaHcKaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO
Ha eBpoTO 6bArapckmaT nes 6e pukcMpaH KbM eBpoTO B CboTHOLWEHNe 1EUR = 1.95583 nB.

MapyyHMTEe MNO3MUMM B YyXAECTpaHHa BanyTa Ce MNpPeu3vnucnsiBaT, M3MoN3Baniku
3aKNIOUNTENHUS KypC. HenapuyHWTE nOo3vuMKM, KOUTO Ce BOAST MO WUCTOpUYecka LEeHa B
Yy)XAEeCTpaHHa BanyTa Ce Npeu3yncisiBaT, M3MNon3Bankm OOMEeHHMS KypC KbM AaTaTa Ha
caenkata. HemapuuHute no3vuMKM, KOUTO Ce OLEHSIBAaT MO CrpaBeAMBa CTOMHOCT BbB
BanyTa, Ce MNpeu3yncisiBaT NocpeacTBOM OOMEHHWTE KypcoBe KbM AaTaTa Ha OUEHKa Ha
cripaBeAsMBaTa CTOMHOCT.

2.9 OTuuMTaHe Ha JIM3UHIrOBUTE AOroBOpU
ApyXecTBOTO KaTo JIM3UHrononyyaresn
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[o 2018 r. nu3MHroBMTe nNnawaHusiTa Mo AOroBOpM 3a onepatMBeH NU3WHE (HETHO OT
B3eMaHus MO MNosy4YeHu CTUMY/SIM OT HaeModaTens) ce Mpu3HaBaT KaTo pas3xod B OTYeTa 3a
BCceobxBaTHUS A0X0/ Ha 6a3a IMHENHNA METO/ 3a CPOKa Ha NIN3UHIOBUS A0FOBOP.

Ot 1 anyapu 2019 r. NM3nHroBuTE AOrOBOPU Ce MPU3HABAT KaTO aKTMB C NMpaBO Ha Nos3BaHe
N CbOTBETHO MAcMB MO JI3NHIa Ha AaTtaTa, Ha KOATO JIN3NHIOBUAT aKTUB € Ha Pas3nosioXeHue
3a m3nonssaHe OT [pyXecTBOTO. BCAKO NU3MHIOBO NnaljaHe ce pasnpegens Mexay nacvsa
Mo Nn3nHra n uHaHcosute pasxoan. PMHaHCOBUTE pa3xoam ce HauucnseaT B neyanbata mnm
3arybata npe3 nepuofa Ha NM3MHra, Taka 4e Aa ce nosay4vu MocTosiHHA NepuoauyHa fMxea
BbpXY OCTaTbKa OT 3aAb/DKEHMETO 3a BCeKM nepuod. AKTMBBLT C MpaBOTO Ha Mosf3BaHe ce
aMopTM3unpa 3a NO-KPaTKMS OT MOJSIE3HMS XXMBOT Ha aKTMBA M CPOKa Ha JIN3MHIa Mo JIMHENHUS
MeTo/.

AKTMB C NpaBO Ha MoON3BaHe Ce MNpeacTaBs Ha OTAeNeH pea B OTYeTa 3a (PUHAHCOBOTO
CbCTOSIHME, C WM3K/IIOYEHME Ha aKTMBM C NpaBO Ha MON3BaHe, KOWUTO OTroBapsT Ha
M3NCKBaAHUATA 3a Knacndukaums Kato MHBECTUUMOHHM MMOTU, KOUTO CbLUO Ce NpeacTaBsiT B
oT4yeTa 3a (PUHAHCOBOTO CbCTOSIHWE Ha OTAeNeH pea — "MHBECTULMOHHN UMOTH'".

AKTMBUTE WM MACMBUTE, Bb3HMKBALLM OT LOrOBOP 3a JIN3WUHI, CE OUEHSABaT MbpPBOHAYaANIHO Ha
6a3a Ha HacTosWaTa CTOMHOCT. 3afAb/DKEHMSTA 3@ JIM3MHI BKJIOYBAT HETHaTa HacTosla
CTOMHOCT Ha CNeIHUTE NIN3MHIOBM MNallaHuA:

- hMKCUpaHU NNaLlaHKs, HETHO OT B3EMaHMS MO MOJTYYEHN CTUMYNK;

- MPOMEHNMBU JIU3NHIOBM MNALLAHUSA, KOUTO Ce OMNpeaensiT Bb3 OCHOBA Ha WHAEKC WK
MPOLIEHT;

- CyYMW, KOWUTO Ce O4YakBa Aa O6baaT nnatuMuM OT JM3MHronosnyyatens noa dopmaTta Ha
rapaHuMun 3a oCcTaTb4yHa CTOMHOCT;

- LU€HaTa 3a YhnpaXHsBaHE Ha MNMpaBOTO 3a 3aKynyBaHE, aKO JIUSNMHIonony4vaTtendaTr € CUrypeH B
pa3yMHa CTEneH, 4e 1a3n onuus e 6bae yrpaxHeHa, 1

- NnawaHnsa Ha HEYCTOVIKVI 3a MNpekpaTtdBaHE Ha JIM3UHIa, akKo JIM3MHIOBUAT CPOK OTpa3sBa
Bb3MOXHOCTTA JIM3UHIONOJy4aTeNAT Aa Ynpa>KHW Ta3n onuu4.

JIN3NHroBMTE NNallaHUA Ce [AMCKOHTMPAT C JIMXBEHWUS MPOLIEHT, 3a/IOKEH B JIM3UMHIOBUS
[OroBOp, aKo TO3M MPOLIEHT MoXe Aa 6be HEernocpeAcTBEHO onpeaeneH. AKO TO3U MPOLIEHT
He MOXe fAa 6bAe HenocpeAcTBEHO OnpeaeneH, Ce W3Mnon3sa AWdEpeHLManHUAT JMXBEH
NPOLEHT 3a [pyxecTBoTO. TOBa € MPOLEHTLT, KOWTO [py>XecTBoTo 61 TpsibBano Aa nnaua,
33 [la 3aeMe 3a CXOfeH Mepuoa OT BpeEME W MNpU CXOAHO obe3nedveHne CpeacrTsaTa,
HeobXxoAMMM 33 MOJIYYaBAHETO HAa AKTUB CbC CXOAHA CTOMHOCT Ha aKTMBa C MpaBO Ha
NoN3BaHe B CXOAHA MKOHOMUYECKA cpeaa.

Bcsko NM3MHIOBO MnallaHe ce pasnpeenst mMexay nacvBa Mo nmM3uHra M (UHAHCOBUTE
pa3xoan. BrocneacrTevMe nacMBWTE MO JIMBMHI CE OLIEHABAT, KaTo Ce M3MOoN3Ba METoAbT Ha
edeKTUBHUS NTMXBEH NPOLIEHT. BanaHcoBaTa CTOMHOCT Ha nacuBa Mo NIM3MHra ce NpPeoLEHsIBa,
3a Ja Ce OTPassaT MNpPeouUeHKUTE WM U3MEHEHUSTA Ha NM3NHIOBUS AOrOBOp, MM Aa Cce
OTPa3AT KOPUrMpaHUTe GUKCMPAHU MO CbLLECTBO IM3UHIOBU MaLLaHuS.

CpOKbT Ha NN3NHIoBMsA AOroBop € HEOTMEHUMUAT nNepuop, 3a KOWTO NN3nHronony4vatenart
MMa NpaBoOTO Aa U3MO0J1I3Ba OCHOBHUA aKTUB, nepunoante, no OTHOLWEHNE Ha KOUTO CbLUECTBYBA
onuua 3a yAb/KaBaHE WINW NpPeEKpaTdBaHE Ha JIM3MHIOBUA [OOroBop, ako € [A0CTaTb4HO
CUTYPHO, Y€ JIM3NHronoslydaTenaT Wwe ynpaXxHn 1asun onuus.

CTPAHMLA 19 OT 46



®oHa Umotn AACULL MEXANHEH ®UHAHCOB OTYET KbM 30 KOHK 2022 .

AKTMBUTE C NpaBO Ha MOJ3BaHEe Ce OLEeHABAT MbpBOHAYANHO MO LieHaTa Ha I'IpVILI,06VIBaHe,
BK/1HO4Balla.

- CTOMHOCTTa Ha MbpBOHA4a/IHATa OUEHKA Ha NnacmBa no JIN3NHI,

- JINBUHIToBUTE NNallaHnd, U3BbPLUEHU NMpean WKW Ha AaTaTa Ha Bb3HUKBAHE Ha JIM3UHIa,
HaManeHun C Noay4vyeHn CtTumysim rno JI3nHra,

- BCMYKKN NMbpBOHAa4a/IHN ANPEKTHN pa3xXoan, CBbpP3aHU C IN3UHIa, U
- pa3xoaun 3a Bb3CTaHOBABAHE, CBbP3aHU C JIM3UHIa.

Brnocneacrene aktuBuTE, C NpaBO Ha MNOM3BaHe, Ce OUEeHsABaT Mo LieHa Ha I'IpVI,CI,06VIBaHe MUHYC
BCUYKN HaATpyrnaHXU aMoOpTU3aUnnN U BCUYKKU HATPYMNaHU BaFY6VI oT obe3ueHka u ce Kopurunpart
CnpsAMO BCdKa npeoueHKa Ha nacmea Mno JIM3UHra, Abj/Kalla Ce Ha npeoueHka in n3aMeHeEHne
Ha TM3NHIroBnga AOroBop.

AKTVBUTE, C NpaBO Ha NON3BaHe, Ce aMopPTU3MPaT MO JSIMHEEH MEeToA 3a MO-KpaTKUsS CpOK OT
NOSIE3HUS XXMBOT HA aKTMBA WM CPOKa Ha JIN3UHIoBMA AOrosop. AMOPTU3AUMOHHUTE HOPMU
Ha aKTUBUTE C NpaBO Ha MNOJI3BaHE Ca.

* NpaBo Ha nonssaHe Ha 3eMs — 99 roamHu
* NpaBO Ha NOM3BaHe Ha TbProBCKM MarasvHu — 5-15 rognHu
* npaBo Ha nonssaHe Ha ogwuc crpaam — 10 roamHm

MnalaHnaTa, CBbpP3aHM C KPaTKOCPOYHW JIM3MHIOBM [IOFOBOPU U JIM3MHI HA aKTUBM C HUCKA
CTOWMHOCT, Ce NPU3HaBaT KaTo Pasxof Mo JIMHENHNA METOA 3a CPOKa Ha NIU3NHIOBUS [AOroBOp B
OTYETa 33 BCEOOXBATHUS A0XO/. [pY>XECTBOTO pasriexaa Bb3MOXHOCTTA 33 0CBO6OX/JaBaHe
OT MPU3HABAHE MO OTHOLUEHME HA JIM3UHI HA aKTVMBM C HWCKA CTOMHOCT 3a@ BCEKW JIU3VMHIOB
[I0roBOp MOOTAENHO. KoraTo akTMBBLT € npuaobuT Ypes JoroBop 3a MpeoTaaBaHe, € npusHaTt
aKTUB C NPaBO Ha MOM3BaHE M MACUB MO JIM3MHIa. 33 BCUYKM OCTAHANN JIN3UHIM HA aKTUBU C
HUCKA CTOMHOCT, NU3UHIOMOJyYaTENsAT MNPU3HABA CBbP3aHWUTE C TAX JIM3UHIOBM MNallaHUA
KaTo pasxoj, Mo JIMHENHUS METO/ 3@ CPOKa Ha NIU3NHIOBUS [OrOBOpP.

KpaTKOCpOYHUTE JIM3UHIM Ca CbC CPOK 3@ He noBeye OT 12 Meceua. AKTMBUTE C HUCKA
CTOMHOCT BkouBaT UT obopyaBaHe 1 Manku oduc mebenw.

ApyXecTBOTO KaTo IM3NHroaartesn
[py>XeCTBOTO € MeXANHEH JIM3NHIoAAaTes Ha aKkTMBM, C MPaBO Ha MOJ3BaHe.

MeXOUHHMAT Nu3nHroaaTen macmdmu,mpa AOoroBopute 3a MNpeoTAaBaHE KaTo CbMHaHCOB
JIBUHI U oNeEPaTUBEH JIU3UHI, KaKTO C/1eaBa.

* aKO OCHOBHUSAT JU3UHI € KpPaTKOCPO4YE€H JIM3NHIOB A0roBop, KOWTO [py>xecTBoTO, KaTo
NIBNHIronony4arTen, € OT4eENo KaTo TaKbB, AOMOBOPbLT 3a MNpPeoTAaBaHE Ce Knacwcbmu,mpa KaTo
onepaTtuBeH JTU3UHT.

* BbB BCMYKM ApYrn Cnydaun AOroBOpbT 3a NpeoTAaBaHe ce Knacuduumpa B 3aBUCMMOCT OT
aKTUBWUTE C MpaBO Ha MON3BaHe, Bb3HMKBALM OT OCHOBHUSA SIU3UHI, @ HE B 3aBUCUMOCT OT
OCHOBHMS aKTMB (Hanpumep akTuB noa dopMaTa Ha MMOTK, CbOpbXeHus, 0bopyaBaHe, KOUTO
e npeaMeT Ha JU3MHIoBMS A0roBop). JIM3WHIBT ce Knacuduumpa Kato (PUHAHCOB, ako
NpexBbp/a NOYTU BCUYKM PUCKOBE M NOM3WM OT aKTMBa 3a MpaBO Ha MOM3BaHE, Npou3TUYaLLn
OT OCHOBHMS NIU3WHT; B MPOTUBEH Cy4ali ce Knacudumumpa KaTo onepaTMBEH JIN3MHT,
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KoraTo AOroBop 3a npeoTAaBaHe € KnacuduumpaH Kato (UHAHCOB JIU3WHI, MEXAWHHUAT
NM3NHrogaTen OTNUCBA akTMBa C MpPaBO Ha MONA3BaHE MO OTHOLUIEHME Ha OCHOBHWUSI JINBMHT,
KOWTO ce npedaBa Ha KpalHWUS NU3WHronosyyaTten, M nNpu3HaBa HETHaTa MHBECTUUUS B
[OroBOpa 3a MpeoTAaBaHe; BCSKa pas3/iMKa MeXay akTuBa C MpaBO Ha Mona3BaHe M HeTHaTa
MHBECTMLUMS BbB (DMHAHCOB NIM3MHI OT AOrOBOP 3a NpeoTAaBaHe ce Mpu3HaBa B nedanbata
unn 3arybata. Ha HavanHaTa gata Ha NU3MHIOBMS [OrOBOP HETHAaTa WMHBECTULUUS BbB
(PMHAHCOB NM3WMHI Ce OLEHsIBa B pa3Mep, paBeH Ha HacTosilaTa CTOMHOCT Ha JIM3UHIOBUTE
NNawaHna 3a OCHOBHUTE aKTMBM C NPaBO Ha MON3BaHE B PaMKWTE Ha CPOKa Ha IN3MHIOBMS
Aorosop (NU3NHIrOBUTE NNallaHusl, BKIOYEHN B OLEHKaTa, Ca CbLUMTE, KOUTO Ca NMOCOYEHUN B
NpWIoOXeHNne 5 3a NU3MHroBMS A0roBOpP, KbAETO [pyXeCcTBOTO € SWU3MHronosnyyarten).
JInsnHrogaTenaT npu3HaBa GUMHAHCOB NMpuXoa Mo BpeMe Ha IM3MHIOBMS Nepuoj Bb3 OCHOBA
Ha MoAen, OTpassiBall MOCTOSIHEH MPOLIEHT Ha Bb3BPbLIAEMOCT HAa HETHATa MHBECTMUMS Ha
NM3NHrogaTens BbB (PMHAHCOBUS NIN3MHT.

KoraTo foroBop 3a npeoTaaBaHe e KnacuduuupaH KaTo OnepaTMBEH JIU3WHE, MEXAUHHUST
NN3MHroAaTeNn npusHaBa MPUXOAM OT OMEpaTUBEH NM3WHI Ha JMHeMHa 6a3a 3a cpoka Ha
nu3nHra. CbOTBETHUSIT JI3UHIOB aKTMB € MPU3HAT B OTYETA 3a (PMHAHCOBOTO CbCTOSIHME B
3aBMCMMOCT OT HEroBUS XapaKkTep.

2.10 ®HAHCOBU UHCTPYMEHTH

MbpBOHa4YaNHO NpM3HaBaHe U OLleHsIBaHe

ApyXecTBOTO nNpu3HaBa (PUHAHCOB aKTMB uanM (PMHAHCOB MacmB B OTYeTa 3a (MHAHCOBO
CbCTOSIHME, KOraTo M camo korato [pyXeCTBOTO CTaBa CTpaHa MO AOroBOPHUTE KIay3u Ha
MHCTPYMeHTa. py MbpBOHAYa/HO Mpu3HaBaHe, [py>XeCTBOTO Mpu3HaBa BCUYKM (DUHAHCOBM
aKTMBM M (PMHAHCOBWM MacMBM MO CnpaBeAnnBa CToMHocT. CnpaBeasivBaTa CTOMHOCT Ha AafeH
(PMHAHCOB aKTMB / MacvB Mpu MbpPBOHAYANHOTO MYy Mpu3HaBaHe OBMKHOBEHO € AOroBopHaTa
ueHa. /[loroBopHaTa uUeHa 3a (PUHAHCOBM aKTMBM [ NacMBM OCBEH Te3u, KOUTO Cca
KnacmduumpaHy No crnpaBeanvBa CTOMHOCT B nedvanbata wim 3arybaTa, BK/KOYBA pa3xoauTe
Mo cAenkaTta, KOUTO Ce OTHACAT Mpsiko KbM NpuaobuBaHeTo / nsgaBaHeTo Ha (MHAHCOBUS
MHCTPYMEHT. Pa3xoauTe no caenkaTa, HanpaBeHu npu npuaobrBaHeTo Ha MHAHCOB aKTUB U
M30aBaHETO Ha (PUHAHCOB MacvB, KiacuduuMpaHu NO CrnpaBeanvBa CTOMHOCT B nevanbaTta
nnu 3arybarta ce otumTaT He3abaBHO KaTo Pa3xoA.

[py>ecTBOTO npu3HaBa (PUHAHCOBM aKTWBWM, W3MON3BalkKM AaTaTa Ha CETL/IMEHT Ha
caenkaTa, KaTo MO TO3M HayuH eauMH aKTMB Ce Mpu3HaBa B AEHSl, B KOMTO € MOJlyYyeH OT
[py>eCTBOTO U Ce OTNNCBA B AIEHS, B KOMTO € NpeaocTaBeH OT [lpy»KeCcTBOTO.

NMocneaBaula oyeHka Ha (pMHAHCOBU aKTUBU

MNMocnepBalwaTa OLEHKA Ha (PUHAHCOBWUTE aKTMBKM 3aBUCM OT TAXHaTa Knacudukaums npu
MbpPBOHAYaNIHOTO MM MpU3HABaHE KaTO aKTMBW. [PY>XeCTBOTO Knacuduuupa GUHAHCOBUTE
AKTVMBW B €4Ha OT CllefHUTE KaTeropum:

1.0ueHsiIBaHM MO aMmopTM3MpaHa CTOMHOCT, 2. OueHsiBaHM MO CrnpaBed/iMBa CTOMHOCT Npes
apyr BceobxeaTeH goxoa u 3. OueHsiBaHM MO crnpaBeAsvBa CTOMHOCT Mpe3 nedvanbata wnu
3arybaTa.

KnacudukaumaTta ce onpepens Ha 6asa 6usHec Mogena 3a ynpaefeHuMe Ha AadeHusl Kniac
(PMHAHCOBM aKTMBM WM AOrOBOPHUTE XaPaKTEPUCTUKM Ha Mapu4yHWUTE MoTouu. MHBecTuumw,
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AbpXaHW OT [py>eCcTBOTO C Len MoslyyaBaHe Ha nedyanba OT KpaTKOCPOYHM Mpoaaxtu unm
0bpaTHN MNOKynkKu, ce knacuduumpaT KaTo (PUHAHCOBM aKTMBM, AbpXaHW 3a TbpryBaHe.
MHBECTMUMM B ABAFOBU WHCTPYMEHTW, KOMTO [pYy>XEeCTBOTO AbpPXM B PaMKUTE Ha GU3HEC
Mogen C uen cbbupaHe Ha [AOrOBOPEHMTE MapuyHM MOTOLUM, Ce KracuduumpaTt KaTo
(OVMHAHCOBM aKTWBM, OTYMTAHM MO aMOpTMU3MpaHa CTOMHOCT. WHBECTMUMM B Ob/FOBM
MHCTPYMEHTM, KOUTO [pYy>XeCTBOTO AbPXWU B paMKuUTe Ha 6u3HeC Moaen € uen cbbupaHe Ha
AOrOBOPEHWUTE MapuyHM MoTouM M npogaxkba ce knacuduumpaT KaTo (UMHAHCOBM aKTUBW,
OTYMTaHM NO CnpaBeAMBa CTOMHOCT B Apyr BCeobxBaTeH AOXOA.

®UHAHCOBM aKTUBU, OTYUTAHU MO aMOPTU3NPaHA CTOMHOCT

AbnroBn VHCTPYMEHTW, KOUTO [py)XeCTBOTO AbpXW B paMKuTe Ha OGusHec mopen C uen
cbbupaHe Ha OOroBOPEHUTE MApPUYHM MOTOLUM U MNP KOUTO AOrOBOPHMTE MApPUYHU MOTOLMU
nopaxaaT nnawaHus eAMHCTBEHO Ha [MaBHMUA@ W NUXBa CE€ OTYMTaAT MO aMopTMU3MpaHa
cTorHocT. Cnes MbpBOHAYa/IHOTO MNPU3HABaHE aKTUBUTE CE OTYMTAT MO aMOpPTM3MpaHa
CTOMHOCT.

OTuYMTaAHETO MO aMOPTM3NpaHa CTOMHOCT M3WCKBA MpUIAraHETO Ha MeTofa Ha edeKTMBHUS
JIMXBEH MpOLEHT. AMOpTM3MpaHaTa CTOMHOCT Ha (PMHAHCOB aKTUB € CTOMHOCTTa MO KOSITO
(PMHAHCOBMAT aKTMB € OTYETEH MbpPBOHAYa/NIHO, HAaMasleHa C MoralleHusTa Mo rnaBHUUATa
NAC UWAM MUHYC HaTpynaHaTa aMopTu3aums C U3MON3BaHe Ha MeToda Ha edeKTUMBHMSA
NIMXBEH MNPOLEHT Ha BCSAKA pa3nnka Mexay MbpBOHayanHaTa CTOMHOCT M CTOMHOCTTa Ha
nagex v HaMmaneHa c obe3ueHkara.

B Tasu kateropus MoraT Aa nonagHaT cnegHute (MHAHCOBM aKTMBM Ha [lpy>XecTBOTO, B
3aBMCUMOCT OT M36paHns BM3HEC MOAEN U XapaKTEPUCTUKMTE Ha NapuUYHUTE NOTOLM OT THX:
TbPrOBCKM B3E€MaHWUS, KPeAUTU WU 3aeMK, B3EMaHUs MO JIM3UHIOBM [OrOBOPM, B3EMAHUS MO
NpeaoCTaBeHM AENO3MTU, B3EMaHUS MO LIECUU, B3EMAHUS, NpMAOOUTH Ype3 Lecun, KpeauTn v
3aeMu, NpuaobuTN Ype3 Lecun, MHBECTULIMKM, AbPXXaHU A0 Najex.

®DUHAHCOBM aKTMBU, OTYMTAHMU MO CnpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH
aoxon

AbnroBy MHCTPYMEHTU, KOUTO [pYy>KeCTBOTO AbPXW B paMKuTe Ha BU3HeC Moaen C Luen KakTo
cbbupaHe Ha AOrOBOPEHUTE MApUYHM MOTOLM Taka W npodakba Ha akTMBa U NPU KOUTO
[AIOrOBOPHUTE MapUYHM NOTOUM MNopaxaaT MiawaHua eAMHCTBEHO Ha rnaBHMUA U NMXBA, Ce
OTYMTaT MO CrnpaBeAMBa CTOMHOCT npe3 Apyr BceobxBaTeH aoxod. Cnea MbpBOHAYA/IHOTO
MpU3HaBaHE aKTUBbLT C€ OLIEHsIBA MO CrpaBeA/iMBa CTOMHOCT C OTYMTAHE Ha MPOMEHUTE B
CnpaBeAnnBaTa CTOMHOCT B MPEOLEHbYHMSI PE3epB Ha MHBECTULUMUTE B LIEHHM KHWXa (Apyr
BceobxBaTeH aoxon). KoraTo AbAroBUSAT MHCTPYMEHT Ce OTnuLLe, HAaTpynaHuTe nedanétu mnu
3arybu npusHaTth B Apyr BCeobxBaTeH A0X0A4 Ce NpeXBbPNAT B neyanbata unu 3arybara.

B Ta3su kaTteropusi MoraT Aa nonagHaT cneaHute (UHAHCOBM akKTMBM Ha [pyXeCcTBOTO, B
3aBMCMMOCT OT M3bpaHust GU3HeC Moaen U XapakTepUCTUKUTE Ha Napu4YyHUMTE NOTOUM OT TSX:
TbProBCKM B3€MaHWs, KpeauMTU U 3aeMu, B3eMaHusl Mo JIM3MHIOBM JOroBOpW, B3eMaHWs Mo
npeaocTaBeHn Aeno3nTy, B3eMaHus Mo LEecun, B3eMaHus, npuaobutn 4ypes Lecnn, Kpeantn mn
3aeMu, npuaobutn 4ypes uecmu, GUHAHCOBM aKTMBW, ObLJATOBM WHCTPYMEHTWU, KOUTO Ca Ha
pa3nosioxxeHne 3a npogaxoba.
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®UHAHCOBM aKTMBH, OTYMTAHU NO CnpaBep/iMBa CTOMHOCT npe3 nedvan6arta uam
3aryb6ara

Ta3n kateropusi GMHAHCOBN aKTMBW, Ce pa3denst Ha ABe noakaTeropum: GUHAHCOBU aKTUBM,
AbpXaHW 3a TbpryBaHe M (DMHAHCOBM aKTWMBW, KOWUTO He ca KnacuduumpaHu B FOpHUTE ABe
kaTeropuun. [ageH GpUHAHCOB aKTMB ce Knacuduumpa B Ta3n KaTeropus, ako e npuaobut c
uen npogaxba B KpaTbK CPOK MM [AOFOBOPHUTE MYy XapaKTEPUCTUKM HE OTroBapsiT Ha
YCNIOBMETO Aa NopaxkaaT nnawaHus eAMHCTBEHO Ha rMaBHMUA M nuxea. [epuBaTMBUTE CbLUO
Ce KaTeropvsupaT KaTo AbpXXaHW 3a TbpryBaHe, OCBEH ako He Ca onpeaesieHn 3a XemKupaiim
MHCTPYMEHTU. Te3n (UHAHCOBM aKTMBM MoraT fda 6baaT AbAroBU WANM  KanuTanoBu
MHCTPYMEHTM.

KanutanoBun WHCTPyMEHTH, OTYMTaHM NO CrnpaBea/iMBa CTOMHOCT npe3 Aapyr
Bceob6xBaTeH noxopn

[py>XecTBOTO MOXe [a HanpaBum HeOoTMeHMM wu3bop Ja npu3HaBa MpoOMeHUTe B
CripaBed/MBaTa CTOMHOCT B MHBECTULMWUTE B KanWTanoBW MHCTPYMEHTU B ApPYyr BCeobxBaTeH
poxo4 BMecTo B nevanbata wnm 3arybata. lNeyanbute wnu 3arybute OT MNpOMEHW B
CripaBeAsiMBaTa CTOMHOCT LWIe Ce NpeacTaBsT B APYr BCeobXBaTeH AOXOA4 WM HsIMa Aa MoraT Aa
ce npeknacupuuupat B nedanbata wim 3arybata. KoraTto KanuTanoBUAT WHCTPYMEHT ce
OTNuLEe, HAaTpynaHuTe nevyandbmu nnu 3arybu npusHaTn B Apyrus BceobxsBaTeH A0X0A Hanpaso
ce NpexBbp/AT B APYrK pe3epBu 1 Hepa3npeaeneHa nedvanba.

O6e3ueHKa Ha (PUHAHCOBU aKTUBU

MogensT 3a obe3ueHka ,,0daKBaHW KpeauTHW 3arybu” ce npunara 3a (GUMHAHCOBUTE aKTUBW,
OUEHsBaHM MO amopTM3MpaHa CTOMHOCT WAM MO ChpaBeAnMBa CTOMHOCT Npe3  apyr
BCeobXxBaTeH A0X04, C U3K/IOYEHME Ha MHBECTULUMM B KanuTasnioBU MHCTPYMEHTU U AOrOBOPHU
aktmen. CoernacHo MC®O 9, 3arybute ce u3mepBaT Mo egHa OT ABeTe 6asu: 1. oyakBaHM
KpeauTHW 3arybu 3a cnegpawmTe 12 Meceua cfeg gatata Ha (PUHAHCOBUS OTYET waun 2.
OYaKBaHUTe KpeauTHM 3arybu 3a uenus Cpok Ha ¢uHaHcoBuTe akTuBw. [NbpeaTa 6a3a ce
npunara KoraTo KpeauTHUS PUCK He € HapacTHan 3HayuTesHO OT AaTtaTa Ha MbpBOHAYasiHO
npv3HaBaHe A0 AaTaTa Ha (PMHAHCOBMSA OTYET (M KPeAMTHUS PUCK € HUCBK KbM AaTaTa Ha
(pmHaHCoBMA OTYeT), B 0bpaTHUS Ciyyas ce npwiara BTopaTa 6asa. [pyxecTBOTO npwiara
BTOpaTa 6a3a 3a TbproBCKMUTE B3EMaHWS W AOrOBOPHUTE akTMBW (HE3aBUCMMO [anu ca CbC
nnn 6e3 3HaunTeneH (GUHAHCOB KOMMOHEHT). HapacTBaHETO Ha KpeauTHUS PUCK ce Cneau u
onpegens Ha 6a3za uWHMOpMauMa 3a PUCKOBM (PAKTOPU KaTo HanMyue Ha npocpoune,
3HAYMTEsTHO B/IOLIABAHE Ha (PUHAHCOBOTO CbCTOSIHME Ha A/TbXXHUKA U APYTW.

CaMo 3a TbproBCKM B3eMaHusi GanaHcoBaTa CTOMHOCT Ce HaMansiBa, Ype3 M3Mos3BaHe Ha
TpaH3MTHa CMeTKa M MNOCneABalloTO Bb3CTaHOBABAHE Ha OTMMCAHWTE MNpeau ToBa CyMU ce
KpeauMTupa cpelly Ta3u TpaH3WTHa cMeTka. [lpoMeHuTe B 6anaHcoBaTa CTOMHOCT Ha
TpaH3MTHaTa CMeTKa ce Npu3HaeaT B neyanba nnu 3aryba.

3a BCMYKM Apyrn dDMHAHCOBKM akTMBM BanaHcoBaTa CyMa Cce HaMansiBa C pa3Mepa Ha 3arybara
oT obe3ueHka.

3a (hMHaAHCOBM aKTMBM, OTYMTAHMU MO aMOpTM3MpaHa CTOMHOCT, ako B ClieABall nepuoa cyMata
Ha 3arybaTta oT obe3leHKaTa HaMasnee 1 CnagbT MOXe Mo 06eKTMBEH HAuUMH [a Ce CBbPXE CbC
cbbuTne, KOETO Bb3HWKBA, Cnea kato obesueHkaTa e npu3HaTta, nNpeau ToBa NpuUsHaTUTe
3arybun ot obe3ueHka ce Bb3CTaHOBSABAT (MM AMPEKTHO, WM 4pe3 KOpurMpaHe Ha
KOPeKTMBHaTa CMeTKa 3a TbproBCKM B3eMaHusl) B NeyanbaTta unm 3arybata. Bbnpeku Tosa
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Bb3CTaHOBABAHETO HE MOXE Aa BoaW A0 6anaHCcoBa CTOMHOCT Ha (PMHAHCOBUSI aKTMB, KOATO
0@ HaABMILIABA OHA3M aMopTu3MpaHa CTOMHOCT, KoATOo 6u 6una Ha paTata Ha
Bb3CTaHOBSIBAHETO, ako He e buna npusHaTa 3aryba ot obe3ueHka.

OTnuceBaHe Ha (PMHAHCOBU aKTUBU

®UHAHCOB aKTUB Ce OTNMCBa OT [pYy>eCTBOTO, KOraTo AOrOBOPHUTE MpaBa BbpXy MapuyHUTE
MOTOUM OT TO3U aKTMB MaAeXupaT Uan Korato [py>XeCcTBOTO € NPeXBbpAWIIO Te3M NpaBa vpes
caenka, nNpy KoSTO BCUYKM CbLUECTBEHM PUCKOBE M M3roAu, NpomM3TUYalm OT COBCTBEHOCTTA
Ha aKTMBa Ce NPeXBbPASAT Ha KynyBaya. BCAKO yyacTue BbB Bede MpexBbprieH (PUHAHCOB
aKTMB, KOeTO [lpy>XeCTBOTO 3ara3Ba MM Cb34aBa, C€ OTYMTA CAaMOCTOSITE/THO KaTO OTAesNeH
AKTWB WM MacuB.

B cnyuyauTe koraTto [py)XecTBOTO € 3anmasuna BCUYKM WM NO-TOfsiMa YacT OT pPUCKOBETE U
M3roguTe CBbp3aHM C aKTUBWUTE, MOCeAHWTE He Ce OTNMCBAT OT OTyeTa 3a (PUHAHCOBOTO
CbCTOsIHME (NpMMep 3a TakMBa CAENKM ca peno caenkute — npogaxba ¢ yroBopka 3a obpaTHO
N3KyryBaHe).

Mpwv caenkn, npyn Kouto [py>ecTBOTO HWUTO 3ana3Ba, HUTO NPEXBbP/IS PUCKOBETE N U3rOAUTE,
CBbP3aHu C MHAHCOB aKTMB, NOCNEAHMAT Ce OTNMCBa OT OT4YeTa 3a (MHAHCOBOTO CbCTOSIHME
TOoraBa M CaMO Toraea, Korato [py>XecTBOTO e 3arybuno KOHTpOn Bbpxy Hero. pasaTta u
3ab/DKEHMSATA, KOUTO [Ipy>KeCTBOTO 3anasBa B TE€3M C/lyyan Cce OTYMTAT OTAENHO KaTo aKTuB
nnu nacuwe. Mpu caenkun, Npu KouTo [py>XecTBoTO 3ana3sa KOHTPOS BbpXy akTUBA, HErOBOTO
OTYMTaHe B OT4YeTa 3a (PUHAHCOBOTO CLCTOSIHME MPOAbL/KABa, HO A0 pa3Mepa ornpeaeneH oT
CTeneHTa, A0 KOATO [py)XeCTBOTO € 3ana3wnio y4yacTMeTO CUM B aKTMBa M HOCKM puUCKa OT
NpoMsiHa B HeroBaTa CTOMHOCT.

NMocnenBawara oueHka Ha PMHAHCOBU MACUBMU

MNMocnegBawaTa oOuUEHKAa Ha (MHAHCOBUTE MacMBKM, 3aBUCM OT TOBa Kak Te ca 6uim
KnacuduvumpaHy npyv NbpBOHAYasiHO NMpu3HaBaHe. [lpy>ecTBOTO Knacuduumpa puHaHCcoBUTe
CW NacuBK B eHa OT C/IeAHNTE KaTEropuun:

MacuBK, OTYMTAHM MO CNpaBeAIMBa CTOMHOCT npe3 nevyanbata unu 3arybata

MacuBute ce knacuduuMpaTt B Ta3nW KaTeropusi, KOrato Te MPUHUMMHO Ca AbPXXaHW C uen
npoaaxba B 61mn3k0 6baelle (TbproBCKM 3a4b/DKEHUsT) NN ca AepyBaTuemy (C U3KIIKOYEHME Ha
AEPUBATUB, KOMTO € NpeHa3HadeH 3a U e edpekTUBEH XeaXupall MHCTPYMEHT) WU OTroBapst
Ha ycnoBuaTa 3a nonagaHe B Ta3u KaTeropus, OnpeaeneHn npyv  MbpBOHAYANHOTO
npu3HaBaHe. BcuuykM nNpoMeHM B CrpaBeAMBaTa CTOMHOCT, OTHAcsSWM Ce A0 NacuBw,
OTYMTaHM NO CrpaBeAnnBa CTOMHOCT Mnpe3 nedanbarta wamn 3arybaTa ce OTYMTaT B OTYETa 3a
neyan6arta wnu 3arybata n apyrust BceobxBaTeH AOXOA KbM AaTaTta, Ha KOSITO Bb3HWKBAT.

MacmBK, OTYMTAHN MO aMOPTU3MPaHa CTOMHOCT

Bcnuku 3agbimkeHunsi, KOMTO He ca KnacuduumMpaHn B npeauliHaTa KkaTteropusita noragat B
Ta3u Kateropusi. Te3n 3aAb/KeHUst ce OTYMTaT MO aMOpTU3MpaHa CTOMHOCT MOCPEeACTBOM
MeToAa Ha e(peKTUBHUSA NINXBEH MPOLIEHT.

EnemeHTUTE, KNacuduuMpaHn KaTo TbProBCKM W APYrn 3aAb/KeHUss OBUMKHOBEHO He ce
OLIeHsIBAaT OTHOBO, TbW KaTO 3afb/IKEHMSITa Ca U3BECTEHWM C BMCOKA CTEMEH Ha CUTYPHOCT U
YPEXAAHETO € KPaTKOCPOYHO.

B Ta3n kaTeropusi 06MKHOBEHO mMonagHaT cnefHuTe (PUHAHCOBM NacuMBuM Ha [py>XecTBOTO:
TbProBCKM  3aA4b/DKEHUS, KPeaUTW U 3aeMK, 3a4b/DKEHWS MO  JIM3UMHIOBUM  [OroBOpw,
3a/ib/DKEHUS MO MoSyYeHU AEeno3nTH, 3a4b/HKEHUS MO LECUN.
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OTnucBaHe Ha (PMHAHCOBMU NacUBU
®uHaHCOB MacmMB ce npeMaxBa OT OTYET 3a (PUHAHCOBOTO CbCTOSIHME Ha [pYy>XecTBOTO, CaMO
KoraTo 3aAb/hKeHMeTo 6bae noraceHo, NpekpaTeHo, WM u3Tede. Pasnukata Mexay
6anaHcoBaTa CTOMHOCT Ha OTMMCaHUS (DMHAHCOB MacMB M M3MJaTeHaTa npectauus ce
npv3HaBea B nevanbaTa nnum 3arybara.
Jinxeun, AMBMAEHTH, 3arybm um neyan6bm
JInxen, amBuaeHTn, 3arybu n nevanbu, cBbp3aHn ¢ GUHAHCOB MHCTPYMEHT UM KOMIMOHEHT,
KOWTO e (DMHAHCOB MacuB, Ce MNpW3HaBaT KaToO MPUXOAN WNM pa3xoau B nedanbata wim
3arybaTa. Pa3npeaeneHusTa 3a npurtexaTenMTe Ha MHCTPYMEHTU Ha COBCTBEHMS KanuTan ce
Npu3HaBaT ANPEKTHO B COBCTBEHMS KanuTan.
Pa3xoauTe No onepauusita 3a KanuTanoBa caenka ce OTpassBaT CYETOBOAHO KaTO HaManeHue
Ha cobCTBEHMS KanuTan.
Knacudukaumata Ha (PUHAHCOB WMHCTPYMEHT KaTo (PUHAHCOB MacMB WM WHCTPYMEHT Ha
cobCTBEHUS1 KanuTan onpeaens Aanu NuXeWUTe, AMBUAEHTUTe, 3arybute u nedanbuTe,
CBbP3aHM C TO3N MHCTPYMEHT, Ce Mpu3HaBaT KaTo NpuxXoan Unm pasxoau B nedanbara mnu
3arybaTa. [lnawaHusita Ha AOMBMAEHTW 3@ akuMuM, W3USI0 MNpU3HATU KaTo nacueK, ce
Npu3HaBaT KaTo pas3xoan MO CbWMS Ha4YMH KakTo nuxeu no obnuraums. [lNedanbata wm
3arybaTa, cBbp3aHa C 06paTHU M3KynyBaHMS Unu peduHaHcMpaHe Ha UHAHCOBM Nacueu, ce
npusHaea B nNeyanbata wiuM 3arybata, [Jdokato obpaTHUTE  M3KYMNyBaHMS WK
pedrHaHCUPAHETO Ha MHCTPYMEHTU Ha COOCTBEHWS KanuTan ce Npu3HaBaT KaToO MPOMEHU B
cobcTBeHMs KanuTan. NpoMeHnTe B CnpaBeasMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha cobCcTBEHMSA
KanuTan He ce npu3HaBaT BbB (MHAHCOBUTE OTYETU.
Pa3xogute npu w3gaBaHETO MNM NpUAOOMBAHETO Ha CBOW MHCTPYMEHTUM Ha CO6CTBEHMS
Kanutan ce oTyuMTaT B KanuTas, HanpuvMep Nnpu KanutanoBa cAenka pasxoauTe no cAenkaTta
ce oT4uuTaT CYETOBOAHO KaTO HaMasneHne Ha cobCcTBeHMs KanuTan.
Pa3xoau no caenka, KOMTO ca CBbP3aHN C EMUTUPAHETO Ha CbCTABEH (PMHAHCOB MHCTPYMEHT,
ce pa3npeaensitT KbM NACMBHUS W KAanNUTanOBUSI KOMMOHEHT, MpPOMOPLUMOHANHO Ha
pa3snpegeneHneTo Ha NocTbhnaeHusaTa. PasxoauTte Mo caenka, KOUTO Ca CbBMECTHO CBbP3aHMu
C noBeye OT eaHa caenka (HanpuMep pasxoamTe 3a CbBMECTHO MpeasiaraHe Ha HAKOM akumn U
KOTUpaHe Ha Apyrn akuum Ha goHaoBa 6opca), ce pasnpenenst Mexay Te3n caesnkn, KaTo ce
N3MN0M3Ba paLMoHasiHa U OTHOCMMA KbM CXOAHMU caenku 6asa 3a pasnpeaeneHue.
MNeyanbute n 3arybute, cBbp3aHM C NPoOMeHUn B BanaHcoBaTa CTOMHOCT Ha (PMHAHCOB MacwB.,
ce npu3HaBaT KaTo Npuxoau unu pasxoaun B neyanbata wnu 3arybata Aopu KoraTto ce OTHacaT
[0 UHCTPYMEHT, KOWTO BK/IHOYBA MPaBO Ha OCTaTbyeH A/ OT aKTUBWUTE Ha NpeanpusTUETO B
3aMsHa CpeLly NapuyHmn cpeactsa unn apyr GUHaAHCOB aKTUB.
KoMneHcupaHe Ha (pMHaHCOB aKTUB U (P MHAHCOB NacuBe
®duHaHCOBUTE aKTMBM M (PMHAHCOBUTE MacMBW ce KOMMeHcMpaT U B 6anaHca ce npeacrass
HeTHaTa CyMma KoraTo:

V' 1Ma IOpUAMYECKN YIPAXHSEMO NPaBo Aa KOMMNEHCUpa NpusHaTUTE CyMU; U

v’ MMa HaMepeHve Wnn aa ypeaum Ha HeTHa 6asa, wnuM ga peanusvpa akTUB U

€HOBPEMEHHO C TOBa Aa ypean nacue.

MpK CYETOBOAHOTO OTUYUTAHE HA MPEXBBLPMSAHETO Ha (MHAHCOB aKTWUB, KOMTO HE OTroBaps Ha
M3NCKBAHUSITA 3@ OTNUCBaHe, NpeanpusTMETO He KOMMEHCUpa MNpPeXBbP/IEHUS aKTUB W
CBbp3aHus NnacuB.
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KoMneHCcMpaHeTo Ha NpusHaT (PUHAHCOB aKTUB U MPU3HAT (UHAHCOB MacuB U NPeACTaBAHETO
Ha HEeTHaTa CTOMHOCT Ce pa3/iMyaBaT OT OTMMCBAHETO HA (PMHAHCOB aKTUB WM (DUHAHCOB
NacuB.

MpaBOTO Ha KOMMEHCMPAHE € IPUANYECKO NPABO Ha AJTbXHWUK MO JOroBOp Aa Ypeau Wiaun no
APYr HauvH Oa eMMUHMpA LUsnata WMAM 4YacT OT CyMaTa, Ab/MKMMA Ha KpeauTop, 4pes
NPUCNAJAHETO OT TasM CyMa Ha CyMa, Ab/DKMMA OT KpeauTopa.

AKO VMa IOpUAMYECKO MPaBO Aa MPUCNAHE CyMa, Ab/HKMMA OT TPETO Nuue, OT CyMmaTa,
AB/DKMMA Ha KpeauTopa, Npu YCIoBUE Ye MeXAy TPUTE CTPaHW CbLUECTBYBA CNOpPa3yMeHWe, B
KOETO SICHO € YCTAHOBEHO MPAaBOTO Ha A/TLKHMKA [1a U3BbPLUM KOMMEHCUPAHETO, aKTUBUTE U
NacMBUTE Ce NPEeCTaBSAT KOMMEHCUPAHO

2.11 Mapu v napuyHN eKBUBAJZIEHTH

Jpy>XecTBOTO OTYMTA KaTo Mapyu U MApUYHWM CPEACTBa HaNMYHWUTE Mapu B H6poK, MapuyHu
cpeacTtBa no 6aHKOBM CMETKWM, Aeno3nTM A0 3 Meceua, KpaTKOCPOYHW M BMCOKOSIMKBUMAHM
MHBECTULIMK, KOUTO Ca NlecHO obpallaeMn B MapyyeH EKBUBANEHT U CbAbPXAT HE3HAYMTENEH
PUCK OT NPOMsIHa B CTOMHOCTTA CW.

2.12 Kanutan

AKLUMOHEPHUAT KanuTan Ha [pyXecTBOTO OTpa3siBa HOMUHaNHaTa CTOMHOCT Ha EMUTUPAHUTE
aKkuuu.

HDEMMﬁHMﬂT pesepB BK/OYBA MOSlydeHaTa NpeMns Mo eMUTUMpaHu akuuu. Pasxoaute no
EMUTUPAHETO HE Ca BKJIIOYEHN B CTOMHOCTTA Ha AOMb/IHUTENHUA KanuTa.

MpeoLEHBYHUAT pE3EPB CE CbCTOM OT Me4yandbu u 3arybu, CBbP3aHM C MNPEOLEHKa Ha
onpeaenenn kateropum MHaHCOBU aKTUBM, UMOTU, CrPaan, MalLUHU N CbOPBXXEHUS.

®PUHAHCOBMAT pe3ynTaT BKAKYBA TeKylms 3a nepuoga (MHAHCOB pe3ynTaT U HaTpynaHuTe
neyanébu n Henokputh 3arybu, onpegeneHn ot OTYeT 3a nedanbata unm 3arybata n gpyrms
BCceobxBaTeH AOXOA.

2.13 NeHCUOHHU M APYrU 3aAb/HKEHUA KbM NepcoHana

Apy>XecTBOTO He e pa3paboTBasioc U He npwiara MNaHOBE 3a Bb3HArpaXaeHus Ha
CNYXXUTENUTE Ccnef HanyckaHe wnM Apyrn AObAroCPpOYHM Bb3HArpaXAaeHusl U NaaHoBe 3a
Bb3HarpaXxaeHus cnea HamnyckaHe mnu noa dopMmaTta Ha KOMMEHCaUUn C akumMm Mnu C asnose
OT COOCTBEHUSA KanuTarl.

[py>XeCTBOTO OTYMTa KPAaTKOCPOUHM 3aAb/IKEHMSI MO KOMMEHCUPYEMU OTMYCKM, Bb3HUKHAIN
Ha 6a3a HeM3non3BaH MnaTeH roAvLLEH OTNYCK B ClyYauTe, B KOUTO CE OYaKBa OTMYCKUTE Aa
Bb3HMKBAT B paMKuTE Ha 12 Meceua cnea AaTaTa Ha OTYETHUS Nepuod, Npe3 KOMTO HaeTuTe
nMua ca MNOMOXWIM Tpyda, CBbp3aH C Te3n OTNycku. KpaTKOCPOYHWUTE 3aAb/DKEHMSI KbM
nepcoHana BK/YBAT HaAHWUM, 3annaTy U COLMAHN OCUTYPOBKM.

2.14 ipyrn npoBU3UMN, YCJZIOBHU aKTUBU U YCJIOBHU NacUBU

MpoBM3UMTE, NpPEeACTaBNsiBalLM TEKYLM 3aAb/DKEHUS Ha [py)XecTBOTO, NpouM3TMYalM OT
MUHaNN CbOUTUSI, ypeXxxaaHeTO Ha KOEeTO Ce O4YakBa Aa Nopoau HeobXoAMMOCT OT M3XoasLy
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Mapuv4yeH MOTOK OT pecypcu, Ce MpU3HABAT KaTo 3aAb/keHust Ha [py»ecTBoTo. [poBusmuTe
ce Npu3HaBaT ToraBa, KoraTto Ca M3Mb/IHEHW CNEAHUTE YCIIOBUS:

» [py>XeCTBOTO MMa CeraliHO 3aab/DKEHNS B pe3ynTaT OT MUHau C'b6VITMF|;

» WMMa BEPOATHOCT 3a MoracsdBaHe Ha 3aAb/DKEHUETO Aa 6bae HeobxoamM NOTOK pecypcun 3a
Aa 6bae YPEAEHO 3abJ/IKEHNETO,

» Moxe Aa 6bae HanpaBeHa HageXXAHa OLUEHKA Ha CyMaTa Ha 3a4bJIDKEHUETO.

CymaTa, npv3HaTa KaTo NpoBu3Msl, NpeAcTaBnsiBa Han-gobpata npubnusnTenHa oueHka Ha
M3XOAALMTE MApUYHU NOTOUM OT pecypcu, Heobxoaumm 3a ypexaaHeTo Ha HaCTOoSLWOTO
3a/b/KEHME KbM JaTaTa Ha 6anaHca. MNpu onpeaensiHeTo Ha Tasu Hal-aobpa NpubnuauTenHa
oueHka [pyXecTBOTO B3UMMa MNOA BHMMAHWE PUCKOBETE W CTEMEHTa Ha HEeCUrypHoCT,
CbNbTCTBALL@ MHOMO OT CbbUTUSATA M OBCTOATENCTBA, KakTo M edeKkTa OT npoMsiHaTa Ha
CTOMHOCTTa Ha Mapuv4yHUTE CPEeACTBA BbB BPEMETO, KOraToO Te MMAT 3HAYMTeNeH edekT.

MpoBuM3MMTE Ce nNpernexaar KbM BCsKa 6anaHcoBa JaTta M CTOMHOCTTa UM Ce Kopurupa, Taka
ye [1a OTpasu Haii-gobpaTta NpubNM3MTENHA OLEHKa KbM AaTaTa Ha 6anaHca. AKO Beye He e
BEPOATHO, Y€ Lie € HeobXoaMM M3XOAALl MOTOK PeCcypc 3a YpeXAaHe Ha 3a4b/DKEHUETO, TO
NpPOBU3UATA CieABa Aa Ce OTMULLE.

[py>XeCTBOTO He MNpu3HaBa YCMOBHM aKTUBW, Tbi KaTO MPU3HABaHETO MM MOXE Aa MMa 3a
pe3ynTaT NpM3HABaHETO Ha A0X0A, KOUTO MOXE HMKOra Aa He 6bae peannsmpa.

2.15 [loroBopu 3a CTPOUTEJSICTBO

[loroBop 3a CTPOWTENCTBO € AO0roBOpP, B KOMTO € [0rOBOPEHO KOHKPETHO M3rpa)kaaHe Ha
aKTMB WM Ha CbBKYMHOCT OT aKTWMBW, KOMTO Ca B TSACHAa B3aMMHA Bpb3ka WM B3aUMHa
3aBUCMMOCT MO OTHOLLEHME HA TAXHOTO MPOEKTUPAHE, TEXHOMOIMSA U (PYHKUMS, KpaHa Len
WU NpeaHa3HaYeHne.

JloroBop Ha 6a3a Ha TBbpAa LieHa € 0roBop 3a CTPOUTENICTBO, KOWTO € CK/IIOYEH HA TBbPAA
[IOrOBOPHA LIEHA WK TBbpAA €AMHUYHA LiEHA HA roTOBUSA MPOAYKT, KOSITO B HAKOW Cllyyau e
06Bbp3aHa C Knay3u 3a NOBULIABAHE HA Pa3xoauTe.

[loroBop Ha 6a3a “pa3xoaun nnac” e AoroBop 3a CTPOUTENCTBO, NPU KOMTO Ce Bb3CTaHOBSIBAT
AOMNYCTUMUTE UNW OnpeaeneHuTe No ApYr HAYMH pa3xoau MNAKC MNPOLEHT KbM Te3u pasxoam
N TBbPAO Bb3HarpaXkaeHue.

CKnloYeHUTE N AeCTBaLUM Nnpe3 TeKyLwna OTYETEH nepunos AOoroBopu Ca Ha 6aza TBbpAa
LEHa.

MpuxoanTe MO [OOroBOpa Ce OLEHABAT MO CNpaBea/ivBaTa CTOWHOCT HAa MOJSyYEHOTO WK
NOMVIEXALUO Ha MOJlyYaBaHE Bb3HArpaXKAEHWE W BKIOYBAT MbpBOHAYaNHaTa CymMa Ha
npuxoaa, AOFOBOPEH B A0OroBOpa; W3MEHEHWS B CTPOUTENHUTE paboTW, M3MMALWAHETO Ha
MCKOBE M MaTepuanHu CTUMYNIM A0 CTEMeHTa, B KOATO € BEeposiTHO Te Ja AoBedaT [o
peanusnpaHe Ha NPUXoaM U CblUMUTE MOraT Aa 6bAaT HAAEXKAHO OLIEHEHM.

Pa3sxoauTte no Aorosopa BKKOYBAT:
* pa3xoan, KOUTO Ca NpaKO CBbpP3aHN C KOHKPETHNA OOroBop,

. pa3xoam, KOUTO ce OTHACAT KbM AEWHOCTTa MO A0roBOpa KaTo Uusio M MoraT aa 6baat
pasnpefeneHn KbM JOroBopa;
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o TakKnuBa Apyrmn pasxogn, KOMTo Morat Aa 6baat KOHKPETHO HAYUCNEHU Ha KIIMEHTA
CblNacCHO yCnoBuATa Ha A0roesopa.

Korato pesyntaTtbT OT €4uH [IOrOoBOp 3@ CTPOUTENICTBO MOXeE [la 6bAe OLEHEH HaaeXAHo,
NPUXOAMTE U Pa3XoauTe, CBbp3aHM C OroBOPa 33 CTPOUTENCTBO, CE NMPU3HABAT KaTo MpUXoau
M pasxoau Ype3 OTUMTAHE Ha eTana Ha M3MbJIHEHWE HA AOroBOpHATa AEMHOCT Ha Kpas Ha
oTyeTHMa nepuoa. OdyakBaHUTe 3arybu Mo [J0oroBopa 3a CTPOUTENCTBO He3abaBHO ce
NpU3HaBaT KaTo pa3xoa.

M3BbplueHn pa3xoau Mo AOroBopa, KOMTO Ce OTHAcAT 3a 6baelm AeMHOCTM MO AoroBopa ce
NpU3HaBaT KaTO aKTUB MpU YC/IOBUE, Ye € BEeposTHO Te Aa 6baaT Bb3CTAHOBEHW. TakMBa
pa3xoan NpeacTaBnsBaT CyMa, Ab/HKMMA OT K/IMEHTA M Ce KnacubuumpaT KaTo He3aBbpLUEHU
paboTu No forosopa.

ETanbT Ha 3aBbpLIEHOCT Ha [adeH [OroBOp 3a CTPOUTENICTBO Ce Onpedenst uypes
CbOTHOLLEHMETO HA YacTTa OT Pas3xoAuTe MO [IOroBOpa, HAamnpaBeHW 3a W3BbplUEHaTa [0
MOMeHTa paboTa, KbM NpeasuaeHUTe obLLM pa3xoam no Aorosopa.

MeXAUHHUTE NNaWaHus W NOJyYEHUTE OT K/IMEHTUMTE aBaHCM 4YeCcTo He OoTpassasaT
n3BbplUEeHaTa paborTa.

KoraTo pesyntatute OT [A3[leH [OroBOp 33 CTPOMTENCTBO HE MoraT Aa 6baaT HaAeXaHo
OLIEHEHH,

npuxoamTe TpsbBa Aa 6bAAT NPU3HATK CaMo A0TONKOBA, AOKO/IKOTO € BEPOSATHO HamnpaBeHUTe
pa3xoam Nno 10roBopa [1a 6bAaT Bb3CTaHOBEHM;

pasxoAuTe no JoroBopa TpsibBa Aa 6bAaT MpU3HaATM KAaTo pasxoj 3a nepuoaa, npes KoWTo ca
HanpaBeHMu.

KoraTo MMa BeposiTHOCT obLiaTa CyMa Ha pasxoauTe Mo A0roBopa [a npeBuliaBa obliaTa
CyMa Ha NpVXoAuTe Mo [0roBopa, OYaKBaHUTE 3arybu He3abaBHO Ce MPU3HaBaT KaTo pasxoA.

MNpunaraHe Ha KPMCOO 15 CnopasyMeHus 3a CTPOUTENCTBO Ha HEABMXXUMN MUMOTH
Pa3zdacHeHMeTO ce npunara 3a CYETOBOAHOTO OTUMUTAHE Ha NMPUXOAUTE U CBbP3aHUTE pa3Xxoam
Ha NPeanpuaTUs, KOUTO npeanpuemMaTt CTPOUTENICTBOTO Ha HEABMXXUM MMOT MpPAKO WK 4pe3
noam3nbaHuTenM. ObxeBaTa € OCHOBHO 3a CTPOUTENICTBO HA HEABWXKMM MMOT, HO TaKuBa
CropasyMeHust MOXKe [la BKJ1I0YBAT M AOCTaBKaTa Ha CTOKU WUIU YCNyru.

[py>XecTBOTO onpeaens OTAENHO 3a BCAKO Cropa3yMeHue 3a CTPOUTENICTBO Ha HeABMXKMM
UMOT, Aanun nonaga B obxeata Ha MCC 11 unm MCC 18. OnpeaensiHeTo 3aBUCK OT YCNOBUSATA
Ha CMOpa3yMeEHMETO U BCUYKKN Npuapy>aBalum ro gaktu n obcrosTencraa.

MCC 11 ce npwnara, Korato Crnopa3yMeHMETO OTroBapst Ha AeduHMUMATa Ha AOroBOp 3a
CTPOUTENCTBO: ,A0rOBOP, B KOUTO € KOHKPETHO AOrOBOPEHO M3rpaXAaHETO Ha aKTMB WM Ha
CbBKYMHOCT OT akTtusu ...". Cnopa3yMeHne 3a CTPOUTENICTBO Ha HeABMXKMM MMOT OTroBaps Ha
AedvHMUMATA Ha AOroBOp 3a CTPOUTENCTBO, KOraTo KynyBaybT € B CbCTOsSIHME Aa onpeaenv
OCHOBHUTE CTPYKTYPHU €NEMEHTM Ha MpPOEeKTa Ha HeABMXUMMA MMOT MNpeau 3arnoyBaHe Ha
CTPOUTENCTBOTO W/WAM Aa onpegenM OCHOBHUM CTPYKTYpHM TMpPOMEHM B nMpoueca Ha
CTPOVUTENCTBOTO (HE3aBMCUMO Aann yNpakHsiBa Ta3n Bb3MOXHOCT WK HE).

KoraTto ce npunara MCC 11, ooroBopbT 3@ CTPOUTENICTBO BK/IHOYBA CbLLO BCSKAKBM AOroBOpu
MAM KOMMOHEHTU 3a NPeAoCTaBsHE Ha YCyru, KOMTO Ca MpsIko CBbp3aHU C U3rpaxkaaHeTo Ha
HeaABMXMMMS UMOT. KoraTto cnopasyMeHMEeTO € B paMkmTe Ha obxeata Ha MCC 11 wu
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pe3ynTaTbT OT HEr0 MOXe HaaeXaHo Aa 6bae oueHeH, [py)XeCcTBOTO Npu3HaBa NpuUxoamuTe Ha
6a3aTa Ha eTana Ha 3aBbPLUEHOCT Ha AOroBOpHaTa AeMHOCT B cboTBeTCTBME ¢ MCC 11.

CnopasyMeHve 3a CTpOUTENCTBO Ha HEeABMXKMM WMOT, B KOETO KyrnyBauuMTe MMaT CaMo
OrpaHMyeHa Bb3MOXHOCT fJa BAMSAT HA MpoekTa Ha HeaABMXWMUSA MMOT, HanpuMmep fAa
n3bepaT MpOEeKT u3MeXAy HAKOMKO BapwaHTa, pa3paboTteHn oOT [pyXecTtBOTO WM Ja
HanpaBsAT CaMO MWHMMAsIHWU NPOMEHU B OCHOBHWSI MPOEKT, € criopa3yMeHune 3a npogaxba Ha
cTokn B obxsata Ha MCC 18. Cnopa3yMeHMeTO MOXe [a He oTroBaps Ha AedwuHuuMsATa Ha
[AOroBOp 3a CTPOMTESICTBO M C/ieAoBaTeNHO Toraea nonaga B obxeata Ha MCC 18.

Korato Mo cnopasymeHne He Ce W3UCKBA fAa ce ﬂpMD,O6VIBaT N [OOCTaBAT CTPOUTENHU
MaTepuanmn, CnopasyMEHNETO MOXE Aa € CaMO 3a MNpeEAOCTAaBAHE Ha yCnyrn B CbOTBETCTBUE C
MCC 18 n npuxoanTte ce Nnpu3HasT Ha 6a3zaTa Ha eTana Ha 3aBbpLUEHOCT Ha CAEJIKaTa, KaTo Cce
npunara METOALT Ha MNMPOLEHTA Ha 3aBbPLUEHOCT.

Korato ot [lpy>XeCTBOTO Ce M3UCKBA Aa NpeaocTaBs YCnyru n CTpOUTENHU MaTepuanu, 3a aa
M3Mb/IHA CBOETO AOrOBOPHO 3aAb/IKEHME 3a NpeaoCTaBsiHE Ha HeABVMXKMM MMOT Ha KyryBaua,
CNopasyMeHNETO e cropa3yMeHune 3a npoaaxkba Ha CTOKM M ce npwnaraT KpuUtepuuiTte 3a
Nnpu3HaBaHe Ha NpPUXoAau, 3anoxeHu B naparpad 14 Ha MCC 18.

[py>XeCTBOTO MOXe Aa MPexBbp/v BbpXy KymnyBaya KOHTPOMA W 3HAYUTENHUTE PUCKOBE U
Non3n OT COBCTBEHOCTTa HaA HE3aBbPLUEHOTO MPOU3BOACTBO B TEKYLIOTO MYy CbCTOSIHME B
npoueca Ha CTPOUTENCTBOTO. B TakbB Cny4yail, ako BCMYKM KpuTepumn Ha naparpad 14 ot MCC
18 ce u3NbAHABAT HEMnpeKbCHAaTO B Mpoueca Ha CTPOUTENCTBOTO [pyXecTBOTO Npu3HaBa
npuxogute Ha 6aszaTa Ha eTana Ha 3aBbpLUEHOCT, KaTo Mpunara MeToda Ha MnpoueHTa Ha
3aBbPLIEHOCT. [py>KeCTBOTO MOXEe [ia NPEXBbLP/IM BbpPXY KyrnyBaya KOHTPOMA U 3HAYUTENHUTE
PUCKOBE W MOM3M OT COBCTBEHOCTTa Ha HeABMXXMMUS UMOT M3USN0 HaBeaHbX (Hamp. npwu
3aBbplUBaHe, MO BPEME Ha WM Cnep AocTaBkaTa). B TakbB cnydan [Apy»ecTBOTO cnedBa Aa
Nnpu3Hae NpuUxoauTe, CaMo KOoraTo ca yAOBIETBOPEHUM BCUYKM KpuUTepun Ha naparpad 14 ot
MCC 18. Korato ot [py»XeCTBOTO Ce M3MCKBA Aa U3BbPLIM AOMbAHUTENHA paboTa no Beye
[OCTaBEHNS Ha KyrnyBaya HeABWKMM MMOT, TO [Mpu3HaBa 3adb/DKEHME W  Pa3XoA.
3aab/mkeHneTo ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. Korato ot [Ipy>XecTBOTO Ce U3NCKBa Aa
[AOCTaBM [OOMBAHUTENHN CTOKM WU YCIYrU, KOUTO Ca OTAENHO pasrpaHnyMMn OT Bede
[IOCTaBEHUS Ha KynyBaya HeABMXXUM MMOT, TO BeYye € pas3rpaHnynio OCTaBalumMTe CTOKU WU
yCIyrn KaTo OTAENEeH KOMMOHEHT Ha npoaaxbaTa.
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BEJIE)XKN KbM ®UHAHCOBUA OTYET

3. IMOTH, MalLMHMN, CbOPBIKEHUSA, 06opyaABaHe U MHBECTULIMOHHU UMOTH

NMoTUTE, MaWWHWUTE, CbOPBLXEHUATA, 060|Z)y,C|,BaHeTO N MHBECTUUMOHHMUTE MMOTU Ha [pyXecTBOTO
BK1lOUBAT MMOTU, KOUTO Ce€ AbpXaT C UHBECTULIMOHHA LEN.

Hetekywwm UMCO un
MHBECTULMOHHN UMOTH

‘000 nB
HauyanHo canno kbm 1 fiHyapm 2022 r. 3841

HoBonpuao6utn aktuem

NMpoaaaeHn NHBECTULIMOHHU UMOTH
OLEeHKM Ha UHBECTULIMOHHM MMOTM Npe3 nepuoaa

NHBecTMUMOHHM MMoTH KkbM 30.06.2022 r., B T.4.:
3eMn (MHBECTULIMOHHU MMOTHK) 2 007

MHBECTULIMOHHM NPOEKTU B NPOLEC Ha u3rpaxaaHe* 1834
FYIHBECTULIMOHHUTE IPOEKTH B IPOLIEC HA U3IPAXAAHE Ca MPELCTABEHN 0GPOOHO 10-407Y.

CTpyKTypa Ha MHBECTULIMOHHUTE MMOTU MO MECTOMNOJIOKEHME:

OBEKT MECTONONOXXEHME

BoposeL, K.k. boposeL

Boposel, 9002

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA /IO B  3aCTpPO€Ha OBLUA PA3BIbPHATA
KB.M. nsiow B % 3ACTPOEHA MNJioLy B
OT niowTa KB.M.
Ha o6ekTa

BoposeL 1928.58 21.42% 20 164

NHBECTULIMOHHN MPOEKTU B NMpoueC Ha U3rpaxaaHe B Xmnsaau nesa.

ETAMN HA PA3MEP HA CTOAHOCT KbM OLLEHKA NPE3 CTOMHOCT KbM
MPOEKT MPOEKTA NMPOEKTA 01.01.2022 2022r. 30.06.2022
NPOEKT K.K. 3aBbpLUeH rpy6
boposeL, - x-n CTpoexX Ha AKT

Ekcknysms 14 19117 1834 - 1834
061110 32 BCUYMKU NPOEKTH 19117 1834 - 1834

MHBECTULMOHHWUTE MMOTU Ca NPEeACTaBEHN BbB (PMHAHCOBUSI OTUYET Ha [lpy>XeCTBOTO KaTo € M3MO/3BaH
MoZena Ha cnpaBeasiuBaTa CTOMHOCT.

CbrnacHo nsnckeaHuaTa Ha un. 23 ot 34CUUAC, n BbB Bpb3Ka C U3rOTBSAHETO HA rOAMLIHUS OTYET 3a
2021r., [OpyXecCTBOTO € Bb3/IOXKWIO HA BbHLWEH OUeHUTEN U3BbPLIBAHETO HA OUEHKa Ha
npuTeXaBaHUTE MHBECTULMOHHU UMOTK B Kpas Ha dbmHaHcoBa 2021 r.

MNpn oueHkaTa Ha aKTMBUTE MO CnpasennBa CTOMHOCT Ca W3MO0N3BaHWM [aHHM nponstmyawinm  oT

dKTUBHU Na3apun, KOUTO Ca MNpeLEHEHN KaTo BXOAAWM AaHHU OT Vlepapxquo HMBO 2 — 3HAYUTESTHO
HabnoaaBaHM BXOASLM AaHHM.

3a OoUEeHKaTa ce M3Mnon3Ba KoMbMHaumMs oT ABa 6a3vcHM noaxoaa (B T.4. MasapeH noaxoa u PasxoaeH
Moaxofl) KbM CTOMHOCTT@ HAa OLEHSBAHWUSI OGEKT, OCHOBAHM Ha MKOHOMUMYECKMTE MPUHLMMU Ha
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paBHOBECME HA LEHWTe, OYaKBaHW MOM3M WM 3aMeCTBaHe, KaTO B KOHKPETUKA € MpusioXeHa
METOAMKA 3@ OCTOMHOCTSIBaHE Ha HacTosllwa CTOMHOCT, OTpassBalla M3uckBaHuaTa Ha MCO 105
«lMogxoam n metoam 3a oueHsaBaHe» n MCO 400 «[llpaBa BbpXy HEABMXXMMU UMOTWU», CbOTBETCTBALLM
Ha Moaxoa Ha na3apHuTe cpaBHeHust No T.B5 Ha MpunoxeHne b kbM MCOO 13 u Moaxoa Ha 6a3aTa
Ha pa3xoauTe no T.68 Ha lMpunoxeHne b kbM MCOO 13.

3HaunMuTe HabnoaaeMmn BXOASLWM AAHHW, U3MON3BaHU B OLEHKATa, Ca KaKTOo creaBa:

A) Exckriyzns Ckn n Cria pe3opT, K.K. boposel: CpoK 3a peannsaumsi Ha CTPOMTENCTBO 24M., CPOK 3a
OCblUECTBSIBAHE Ha cAenka C nasapHu aHanosu 3a YIMWM 18M., cpoK 3a OCbLlecTBsIBAHE Ha caenka C
NasapHM aHanosu 3a crpaan 12M., TEXECT Ha eAMHMYHA NasapHa CTOMHOCT MpWU CPaBHEHWE C aHasosu
60%, TeXEeCT Ha eAMHWYHa MasapHa CTOMHOCT NPV MHBECTMLMOHHA pa3paboTka 40%, obuyaeH cpok
3a HOpMasHa ekcrnnoataumns Ha 3actposisaHeTo 80r.;

Kbm 31.12.2021 r. cnpaBeanmBaTa CTOMHOCT Ha MHBECTULMOHHWUTE MMOTU € onpeadenieHa B pa3Mep Ha
3 841 xun.ne. 3a nepvoga 01.01-30.06.2022r. HOBa OUEHKA Ha NpUTEXaBaHUTE WHBECTULIMOHHM
MMOTU HE € N3BbpLLBaHa.

KbM 30.06.2022 r. cnpaBea/mBaTa CTOMHOCT Ha MHBECTULIMOHHWUTE UMOTU € B pa3Mep Ha 3 828

XUN.JNB.

CToMHOCT U3BbpLUEHa CroiiHoCT
MNHBecTMLMOHEH 06eKT npeam oueHkKa OoLeHKa cnep oueHKa
Ekcknysme Cku 1 Cna pe3opT, K.K. boposel - YIMU 2 007 - 2 007
Ekcknysus Cku 1 Cna pe3opT, K.k. boposeu — crpaga -
3aBbpLUeH rpyb cTpoex Ha AKT 14 1834 - 1834

4. Hetexkywm (pMHAHCOBU aKTUBU

Ha 24.11.2014 r. npu ocblUeCTBSIBAHE Ha ObuyaliHaTa CM TbProBCka AEMHOCT, [pYy>XeCTBOTO
ckntoum [JoroBop 3a NIM3MHI 3@ COBCTBEHUS CU HEeABWXMM MMOT, Haxoasaw ce B rp. Codwus, 6yn.
JUapurpaacko woce” N2 159 u npeacraBnsiBaw TbproBcka U ohuC Crpafa C MNOA3EMHU rapaxwu
~beHUMapk BusHec LleHTbp” M AOroBopu 3a MpeoTAaBaHe noa HaeM Ha 06eKkTM OT MOCOYEeHUS UMOT.
HacpewHa crpaHa no nusunHrosus porosop (JiusuHrononyyaten) e ,OHWUK MPOMBPTUC' A, EUK
203009202. [doroBopbT 3a NM3WHI € CKIIYEH cnen MNpeaBapuUTESNIHOTO MUCMEHO ofobpeHune Ha
+OBEOANHEHA Bb/ITAPCKA BAHKA" Al, KaTO KpeauTop M areHT Ha kpeautopa HALIMOHAJTHA BAHKA
HA IbPUNA (NATIONAL BANK OF GREECE), knoH JIoHAOH. [1oroBopbT 3a NM3MHE € 3a cpok oT 10
/oecet/ rognHu. UeHaTta 3a npuaobueaHe cobcTBeHoCTTa BbpXy VIMoTa e B pa3mep Ha 23 000 000
/aBapgeceT n Tpu MunmoHa/ Espo, 6e3 AAC. JmsuHrononyyatensat ,HOHUK MPOMBPTUC AL vma
NpaBoTO Aa npuaobue cobcTBeHOCTTa BbpXy VIMOTa MO BCAKO BpeMe OT AeWCTBMETO Ha [loroBopa,
cnep 3annawaHe Ha BCUYKM Ob/DKMMKM MO AoroeBopa cymu. Jluxeata no [loroBopa € B pa3Mep Ha
TpuMeceyHnsi EURIBOR no Poiitepc, nntoc HagbaBka B pasmep Ha 2.5 /aBe usno v net pecetu/
NyHKTa roavwHo. TpumeceuHnsaT EURIBOR ce onpepens Ha 6a3a odwvumanHo nybnunkyBaHus Ha
cTpaHuumTe Ha PonTepc B 11:00 yaca Greenwich Mean Time Ha nocnegHus paboTeH AeH Ha BCEKM
Mecel ¥ BaXu 3a uenusa cneasaly Mecel. JIN3MHroBMTe BHOCKM Ce 3anallaT eXXeMecevyHo, CYMTaHo oT
fatata Ha KoATo JIM3MHronosyyaTensat nosyyn nbpsBaTa HAaeMHa LeHa Mo CKIKYEH OT Hero A0rosBop
3a NpeoTAaBaHe rnoj HaeM Ha MIMoTa unu 4actu oT Hero.

CpOKOBETe, KaKTO M cerawHata CTOMHOCT Ha MUHWManHWTE JIM3MHIOBM BHOCKM Ca npeacraBeHn no-
A0Jly KaKTO cneaBa.
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30.06.2022
MuWHMMaNIHM NIM3MHIOBU BHOCKM MO nNepuoam: ‘000 nB
[o 1 roamHa 3001
OT 2 oo 5 roanHn 11 545
Ot 6 no 10roaunHn 18 949

0O6wa 6pyTHa CTOWHOCT HA MMHMMAJIHUTE JIN3UHIOBY BHOCKM

OuyakBaHa CyMa Ha iMxBaTa
CerawHa CTOMHOCT Ha MUHMMAJIHUTE JIN3UHIOBU BHOCKM

Ot Tax :
- Tekywm 2470
- HeTtekywm 28 117

5. TbproBCKu U Apyru B3eMaHuaA

30.06.2022 31.12.2021
Tekywm TbproBCKu U APYyru B3eMaH1s ‘000 nB ‘000 nB
B3eMaHusa OT KIIMEHTM U AOCTaBYNLM 1993 2112
MNpeannaTteHn pasxoam 1 1
O6110 THProBCKXU U APYrM B3eMaHuUsl 1994 2113

KbM faTaTa Ha M3roTBsHE Ha OTYETA HsMa MPOMsiHA B CrpaBea/iMBaTa CTOMHOCT Ha B3eMaHWsITa Ha
OPY>XECTBOTO.

6. MapuuHm cpeacrsa
30.06.2022 31.12.2021
‘000 ns ‘000 nB

MapwnynHn cpeactea B 6aHkK
0610 napMyHu cpeacTBa

7. Kanutan

7.1. AKumoHepeH KanuTan

AKUMOHEPHUAT KanuTan Ha [py>XecTBOTO CE CbCTOM OT OBMKHOBEHW aKUMM C HOMWMHaNHA CTOMHOCT B
pa3mep Ha 1 (eauH) neB. Bcuuky akumm ca € NpaBO Ha MoOSlyvyaBaHe Ha AMBWMAEHT W NNKBUAALMOHEH
AAn 1 npeactaBnsasaT eanH rnac ot O6woTto cbbpaHve Ha akumoHepuTe Ha [pyXecTBoTo. Bcuuku
aKkumu, B pasMep Ha 23 394 706 6p., ca Hanb/AHO MMaTeHW. AKUMOHEPHUAT KanuTan e pasnpeaeneH
KaKTo cneasa:

06.6.2022

AKuMOHEpH Bpoii akuum %

®du3nyeckm nmua 17 660 726 75.49%
MecCTHu topnamdecku nuua 4 656 747 19.91%
Yy>kaecTpaHHW 1opuUaAMYECKU ua 500 002 2.14%
WNHCTUTYUMOHANHN NHBECTUTOPU 577 231 2.47%

060 kanuTan 23 394 706 100.00%
061 6poii akumoHepu husnyecku nuua 389
061y 6poii akumMm Ha husnueckn nuua 17 660726 75.49%

061 6poi aKLIMOHEPU HOPUANYECKU inLa 31
061y 6poii aKuMKM Ha rPpPUANYECKU uua 5733980 24.51%
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MHCTUTYLMOHANHN UHBECTUTOPU Bpo# akuun )
[A® KOHKOPA ®OHA-3 HEABMXMMU UMOTU 563 231 2.41%
[O® MPAIAM ACETC 7 000 0.03%
A® KYECT BKbH 7 000 0.03%

577 231 2.47%

IMMOBIL 2000 LTD 193 000 0.82%
ZIP CARS GMBH 167 712 0.72%
WENLER INTERNATIONAL INC. 65 000 0.28%
BOLKAN RETAIL HOLDING LTD 36 000 0.15%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
EUROBANK S.A. CLIENTS ACCT (AXE) 3000 0.01%
BNYM SANV AS AGENT/CLIENTS 1 2 520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%

500 002 2.14%

BECE/IMH AUMUTPOB MEHYEB 1609 135 6.88%
JNIIOBOMWUP HNKONAEB BOSIIDKNEB 1249 586 5.34%
NHgopmaymsita e aktyanHa kbm 01.06.2021 r. 1o uzganeHa ot LleHTpaneH Aerno3nTap KHura Ha

AKLNOHEDUTE.

7.2. NpeMueH peseps

MpeMUAHNST pe3epB e ¢opMMpaH KaTo pasiinka MexXay EMUCMOHHA M HOMMHanHa CTOMHOCT Ha
aKumMuTe OT NoCNeaHOTO YBenndeHne Ha kanuTana Ha ,®oHa Umotn” ALCHLL.

HOBOEMUTUPAHMU HOMMHaJIHa €MMCUOHHA ®dopMupaH
aKummn — 6p. CTONHOCT CTOMHOCT peseps B JieBa
15 594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUMHMSI pe3epB e MoKpuTa 3arybata 3a
2008 r. 1 2009 r. Mo peweHne Ha OCA ot 01.07.2013 r. cbC CpeacTBa OT MPEMUNHUS pe3epB e
nokpwuTa 3arybata 3a 2010 r.

06110 hopMMpaH npemMueH MokpuBaHe Ha 3ary6a ot 2008 r. Pe3epB cnen nokpvBaHe Ha 3aryb6a

peseps kbM 01.01.2010 B B XWJ1. JieBa 3a 2008 r.
XWn. neBa B XW. NeBa

7797 (2 476) 5321

NpemueH Peseps cnen MokpuBaHe Ha 3ary6a ot 2009 r. MNpemneH Pe3eps cnep nokpueaHe

noKpuBaHe Ha 3aryba 3a B XWJ1. NIeBa Ha 3ary6a 3a 2009 r.
2008 r. B xuJ1. neBa B XWJ1. JieBa

5321 (2 268) 3053

NpeMneH Peseps cnep MokpueaHe Ha 3ary6a ot 2010 . lNpemuneH Pe3eps cneg nokpuBaHe

nokpuBaHe Ha 3ary6a 3a B XW/1. NeBa Ha 3ary6a 3a 2010 .
2009 r. B xun. neBa B XW. iIeBa

3053 (1 052) 2001
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7.3. O6wu pesepsu

ObwmTe pesepsu ca popMmnpanHu no peleHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbata
Ha apy»xectBoTo 3a 2006 r.

®UHAHCOB pe3ynTaT PasnpepeneH AMBNAEHT dopMupaHM pe3epBu
B XWJ1. NieBa B XWJ1. /ieBa B XWJ1. JieBa
1166 315 851

ObwmTe pesepsn ca popMmnpanHu no pelweHne Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbata
Ha apyxectBoTo 3a 2007 r., KakTo 1 Hepa3npeaeneHaTta Takasa ot 2005 r.

®duHaHCOB pe3y/nTaT 3a
2007 r. PasnpepneneH gouBMAEHT dopMUpaHun pe3epsu

B XWN. ieBa B XWJ1. /1IeBa B XW/. JieBa
13 884 9417 4467

®duHaHCOB pe3y/TaT 3a MoxpuBaHe Ha 3ary6a oT MMHanNu roaMHn

2005 . B XWJ1. IeBa
B XWJ1. IeBa B XWJ1. IeBa

®dopMUpaHu pesepeu

494 10 484
06wo cthopMmupaH peseps NMokpuBaHe Ha 3ary6a ot 2008 r.
kbM 01.01.2009 B XWJ1. NeBa Peseps cnen nNoKpuMBaHe Ha 3ary6a
B XWN. IeBa B XW. JieBa
5802 (3463) 2339
8. Mpuxoau

30.06.2022 30.06.2021
‘000 nB. ‘000 nB..

Mpuxoam ot npogaxba Ha MHBECTULIMOHHM UMOTH - -
Mpuxoam oT npedakTypmpaHn pasxoan-KOHCYMaTUBY 439 221
Opyrn npuxoamn - -

9. Pa3xoau 3a MaTepuaniv U BbHLUHM YCNYTU

Pa3xoau 3a maTtepmanu 30.06.2022 30.06.2021
‘000 nB. ‘000 nB.

En. eHeprus 431 215
Apyru 11 7
442 222

Pa3xoau 3a BbHLUHM yCyru 30.06.2022 30.06.2021
‘000 nB. ‘000 nB.

Ooaut 2 3
Haemu 6 7
3acTpaxoBKky Ha 06ekTn 2 2
OxpaHa 9 9
MecCTHM aaHbLM 1 Taken 14 14
Opyru 6 6
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Mpe3 mecew, depyapu 2015 r., cneq nonydeHo oaobpeHune ¢ pewenHne N2 125-1CUL ot 25.02.2015 r.
Ha KOH, [py>XecTBoTO CKouM [JoroBOp 3a Bb3faraHe Ha (yHKUMMTE Mo 06CnyXBaHe AEMHOCTTa Ha
®OHA UMOTWU ALICULL Ha O6cnyxBawwoTo Apyxectso XKW Al EHTBPIMPAC 00/, EMK 148116325.
Mo cunaTa Ha goroeopa Ha O6CNYXXBALLOTO APYXKECTBO Ca Bb3/IOXKEHW ClieAHUTE AEUHOCTU:

a) Npoy4yBaHe Ha CTaTyTa Ha Habensa3aHWTe HEABWMKMMM WMMOTM, Ha NWMCATa WM HANMYMETO Ha
TEXECTU, Ha MPABHUTE OrpaHWYEHMs, Ha KOWTO CE€ MOAYMHSBA CLOTBETHUAT WUMOT, COBCTBEHWULM,
cbbupaHe Ha HeobXOAMMM [OKYMEHTU C Or/fief NosiyyaBaHe Ha Bb3MOXHO Hal-MbfiHA MHGOpPMaLMs 33
MMOTA@ M EBEHTYyanHO MOArOTOBKA Ha MPEXBbpAUTENHA CAENKa, BKIIOUYATENHO MpeaiaraHe Ha
[Apy>XecTBOTO CK/IOYBAHETO Ha AOrOBOPM B M3MCKyeMaTa OT 3akoHa (opMa 3a pasnopeauTesiHu
CAENKUN C HEABWKUMU UMOTH;

6) HabaBsHe, M3AaBaHe WM MONyYaBaHe HA BCUYKM [OKYMEHTW, HEOBXOAMMM 33 W3BbPLUBAHE HA
paspyLUNTENHM AeMHOCTM (Ha CTapu crpaay B napuenu — cOBCTBEHOCT Ha [lpy>XecTBOTO), 3anoyBaHe,
NPOBeXAaHe M MPUK/IOYBAHE HA CTPOEXa Ha HOBW CrpaaM, MoslyuaBaHE Ha paspelleHne 3a Mos3BaHe
M U3BbPLUBAHE Ha BCUYKW CTPOUTENHN AENHOCTY;

B) CamMO Cnef WM3pWYHO Bb3NaraHe Aa OpraHu3npa BbBEXAAHETO Ha MMOTUTE — COBCTBEHOCT Ha
[py>XecTBOTO B €KCnioaTauusi, M3BbpLUBAaHETO Ha AOBbpLMTENHM paboTM M MOAroTOBKaTa MM 3a
OTAABaHe Noj HaeM, NN3UHI, apeHda n/vnu npogaxoba.

) caMo C/ieq M3pUYHO Bb3faraHe Aa OpraHuM3vpa CKIKUBAHE Ha [0rOBOPM 3@ HaeM, NU3MHT, apeHaa

n/mnn npogaxba Ha HeaABMKMMM WMMOTM — COBCTBEHOCT Ha [pyXecTBOTO, KOHTPOS  BbpXy
M3Nb/THEHNETO Ha Te3n JOroBOpY, CbbUpaHe Ha Ab/MKMMUTE MO TAX Bb3HArpaxkaeHus, noaabpXxaHe Ha
HeABMKMMUTE MMOTM — O0OEKT Ha CKAKYeHUTe [O0roBopW, MpekpaTsBaHe Ha [AOroBopuTte U

peanu3npaHe Ha OTrOBOPHOCTTA MO TSX B C/lyyall Ha HEM3MbAHEHWE, BKJIYUTENHO AEMHOCTTa Mo
NPUHYANTESNHO CbbMpPaHe Ha B3EMaHMsi, MPOM3THUYALLM OT JOroBOpuUTeE.

[) cCaMO cnej M3pUYHO Bb3NaraHe Aa M3BbLPLUBA YNPaBfE€HWE W PEMOHT Ha HEABMXKUMU MMOTU —
cobcTBEHOCT Ha [py»ecTBOoTO.

€) BCMYKM ApYrn OEUCTBUS, Bb3NOXEHW My OT [py)KECTBOTO CbIflaCHO MOAMMUCAHUS MeXAay —TsiX
[IOrOBOP B pPaMKWUTE Ha NPeMETa Ha AEMHOCT Ha [1py)XecTBOTO.

JloroBOpbT Ce CKIIOYM 3a CPoK OT 1 (eaHa) roavHa, KaTo Mpy IMNca Ha TPUMECEYHO Mpean3BeCTVE 3a
npeKkpaTsiBaHe, AOrOBOPBLT CE CUMTA 338 aBTOMATUYHO MPOAB/IKEH.

Ha O6cny>xBalloTo APY>XeCTBO Ce Ab/HKM eXeMeCceyHO Bb3HarpaxaeHve B pasmep Ha 200 (asecta)
nesa. lNpu u3pMyHO Bb3NaraHe Ha aelHoct no 6ykeu “B“, ,r* u A" no-rope, Ha O6CNYXBALLOTO
LAPYXEeCTBO Ce [Ab/DKM AOMbJHUTENHO Bb3HarpaxaeHne B pasmep Ao 3000 (Tpu xunagm) nesa
MECeYHO, KaTo O6LOTO MeceyHo Bb3HarpaxaeHne Ha O6CnyXBalWOTO APYXECTBO He MOXe [Ja
HagBuwasa 3 200 (Tpu xwnsigM M ABecTa) NeBa, HE3aBMCMMO OT BMAA M 6pos Ha AeMHOCTUTE,
Bb3/IOXKEHWN 3a U3MbJIHEHUE. Bb3HarpaxxaeHusTa, usnnateHn Ha O6cnyXBaloTo APY>XKECTBO B paMKuUTe
Ha efHa roavHa cneaga Aa 6vaat cbobpaseHun ¢ orpaHnyeHueTo no yvn. 51, an. 4 ot Ycrasa Ha ®OH/J,
NMOTU AACUL, a UMEHHO - Bb3HArpaXXAEHWETO Ha BCUYKM 0BCNYXBaliM ApYyXeCcTBa HEe MOXe Aa
HaaxBbpnst 7% (ceaemM npoueHTa) OT CTOMHOCTTa Ha akTuBMTE MO 6anaHca, BK/OYEH B MOAMLLHMS
(pnHaHcoB oTyeT Ha KnneHTa 3a roaMHaTa Ha HauMCNSBAHETO Ha pa3sxoauTe. ToBa OorpaHuUYeHue He ce
OTHacs 3a roauHuTe, Korato KnnMeHTsT e peanvanpano npoaxba Ha akTuB.

Cp.emm c obcn YBaALLO APYXXEeCTBO B XUJ1. JieBa
06eM Ha caenku 30.06.2022 30.06.2021

no AOroBOp € 06CTY>XBALLO APYXECTBO - -
Canpgo kbm 30.06.2021 30.06.2022 31.12.2021

Mo A0roBop C 06CNyXXBaLLO APYXeCTBO - -
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10.MepcoHan n OCUrypUTENTHN MHCTUTYLIUN
10.1 Pa3xoau 3a nepcoHana
30.06.2022  30.06.2021

‘000 nB ‘000 nB

Pa3xoau 3a 3annatu 31 33
Pa3xoam 3a coumanHmn ocurypoBku

10.2 3aab/mHKEeHUss KbM NnepcoHasia U OCUTYPUTENTHU UHCTUTYLIUU
30.06.2022 31.12.2021

‘000 nB ‘000 nB

3aab/mKeHus 3a 3annaTti KbM nepcoHana 10 6
3aab/HKEHUS 3@ COLMaNHN OCUMYPOBKM

3a,D,'bJ'I)KeHVI$|Ta KbM NMepCOoHana NpeacrasnaBaT TEKYLUN BbpHaArpaXXaeHmsa, Kakto 1 HEM3non3BaHu
KOMMNEHCMPYEMU OTNYCKN U OCUTYPOBKU BBPXY TAX.

11.THbproscku n aHbBUYHU 3a4b/HKEHNSA

TbproBCKM 3aAb/HKEHUS 30.06.2022 31.12.2021

‘000 nB. ‘000 nB.
3aab/HKEHUS KbM JOCTaBUYMLM U KIIMEHTU 3295 3 356
ABaHCU Ha KIIMEHTW MO NPeaBapUTENHN A0r0BOPU 530 530
[pyrv TbproBCKM 3aAb/HKEHUS 26 26

Oo6wo 3851 3912
[aHbuYHM 3aab/DKEHUS 30.06.2022 31.12.2021

‘000 nB.. ‘000 nB.
3aab/MKEHUS 32 MECTHU AaHbLUWM U TaKCK 1186 1 246
AAC 3a BHacsiHe 41 40

06wo 1227 1286

He ca npeacTtaBeHn CnpaBeasIMBK CTOMHOCTW Ha TbproBCKUTE U APYrU 3aAb/HKEHUs!, Tbil KaTo nopaau
KPaTKOCPOYHWUS MM XapaKTep, PbKOBOACTBOTO Ha [pYy>XeCTBOTO CUMTA, Ye CTOMHOCTUTE, MO KOUTO Te

Ca npeacraBeHn B 6ancha, OTpa3saBaT TdAXHaTa CrpaBeainBa CTOWMHOCT.

12.3aab/mxkeHus no 6aHKOBU 3aeMm

BbaHkoBM 3aeMu 06w pasmep

1r. '000 nB.

aabmkeHue koM NBG JloHaoH, ueavpaHo kM Obb All, B

Ty, 26 104 2 202 23902
nasHnua — 13 330 xun. espo 26 071 2 169 23902
NMxBa 33 33

3apbmkenne koM OBB Al, B T.u. 2143 180 1963
asHuua — 1 095 xun. eBpo 2141 178 1963
NMxBa 2 2
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Ha 08.07.2008 r. ®oHg Wmotn AACUL nonyuu opobpeHne 3a MHAHCMpaHe Ha MpoekTUTe Cu.

®UHaHCMpaAHETO Ce M3BBLPLLUKM NO CriegHaTa cxema:

»  3a NPOEeKT TbpProBcka U oduC crpafa C NOA3EMHU rapa)ku, Hamupau, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copusa — 67,5% OT cTOMHOCTTa Ha npoekTa unu obwo B pa3Mep Ao 16 278 000
€Bpo;

»  3a NpoekT AnapTaMeHTeH XOTen — YeTupu 3Be3aM, HaMupall ce B KypopTeH Komniekc boposel —
65% OT CTOMHOCTTa Ha npoekTa unu obwwo B pa3mep Ao 6 572 000 eBpo;

» 3@ NpoekT oduC crpaja C MarasvH M NOA3EMHWU rapaxku, Hamupaiwa ce Ha yn. ,I.C.PakoBckun” B
rp. Copusi — 65% OT CTOMHOCTTa Ha nNpoekTa unm 06Lwo B paamep Ao 2 150 000 eBpo.

Obe3neveHnsiTa NO 3aemMa Ca caMuMTe MHBECTMUMOHHM MpoeKTu. JInxeaTa no 3aeMa e B pasMep Ha 3
MecedeH EURIBOR nntoc Hagb6aBka oT 2,5% nyHKTa.

Ha 19.12.2014 r. B [pyxecTBoTO 6€ nosy4yeHO yBeAOMSEHME, Ye CbrnacHo [JoroBop 3a uecus ot
17.12.2014 r. HaumoHanHaTa 6aHka Ha Mbpumsi, KNoH JIoHAOH e npexBbpnuna B nonsa Ha Obb Al
BCMYKKM CBOM B3eMaHusa 1 npasa no [orosopa 3a kpeaut ot 08.07.2008 r.

Kbm 30.06.2022 r. cpokbT 3a noracsiBaHe Ha 3aema e ao 28.02.2030 r., KaTo CblMAT cneasa aa ce
N3OBIDKN YpE3 eXeMeceyHn NoracuTesTHu BHOCKM.

3aembT ¢ OBb Al e ¢ uen duHaHCMpaHe Ha NfallaHnsaTa No NpoekTUTe BbB Bpb3ka ¢ J/1C. 3aeMbT e
B pa3mep Ha 1500 000 eBpo. Ob6esrneyeHne no 3aeMa ca 6baelin B3eMaHUs Ha APYXeCTBOTO OT
NpoAaXX6éu Ha UHBECTULIMOHHUTE MPOEKTU.

Avmkumata nuxea no Jlorosopa e B pa3mep Ha 3 MecedeH EURIBOR nntoc Hagbaska oT 2,2% nyHKTa.
Kbm 30.06.2022 r. cpokbT 3a noracsiBaHe Ha 3aema e a0 28.02.2030 r., kaTo CbwmAT cneaga Aa ce
M3Ob/MKM YPE3 eXeMeCeYHU NoracuTenHU BHOCKMU.

BbB Bpb3Kka C nsnckBaHusATa Ha lMaparpad 44 ot MCC 7 OTyeTu 3a napuyHUTE NoToumM, OrnoBecTsiBaMe
cnepHaTa MHdopMauus, NpeacTaBnsiBalla CbloCTaBssHe Ha NPOMEHUTE BbB (PMHAHCOBMTE NacuMBK Ha

[py>XeCTBOTO C NapuyHMUTE NOTOLUM OT (PUHAHCOBM OMepaummn 1 Apyri, HEMapU4HN U3MEHEHUs:

lMonyyeHu kpegut

BanaHcoBa CTOMHOCT Ha 31.12.2021/01.01.2022 29 418
MpoMeHu B pe3ynTa Ha Napnu4HK NOTOLM OT (PMHAHCOBaA

AelHocT

Mnawaxuna no nosyyeHn KpeamTu (1174)
MnawaHus Ha NMXBKU NO KpeauTn (284)
O610 NpoMeHM B pe3yniTaT Ha NapuYHN NOTOLM OT (1 458)

cmHaHcoBa geiHoCT
Apyrn n3MeHeHusl, HECBbpP3aHU C NapUyHU NOTOLMU

HauuncneHn kato pasxos NMMXBuM Mo NosyYeHu Kpeantu 287
0610 ApyrM N3SMeHeH s, HeCBbpP3aHHU C MapU4YHN NOTOLMU 287

BanaHcoBa cToifHOCT Ha 30.06.2022 28 247

13.[1pyrn HeTeKyLn nacuBm

Kato [pyrM HeTekywm nacueu [pyKeCTBOTO OTYMTa [Jeno3vpaHa rapaHUMOHHA CcyMa oOT
JInsunHrononyyatens, obesneyasalla U3MbIHEHWETO Ha 3aAb/KeHMsITa My no [loroBopa 3a JIN3WHT.
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14.Apyrv pa3xoau

30.06.2022 30.06.2021
‘000 nB.. ‘000 nB.

Opyrv pa3xoau _ _

15.®duHaHCcOBM NpuXoau U pa3xoaun

30.06.2022 30.06.2021

‘000 ns.. ‘000 nB.

Mpuxoamn oT Nnxsun 292 306
Pa3xoau 3a nuxsu (287) (301)
Opyrv MHaAHCOBM Npuxoam - -
Opyrv 1HaHCOBM pasxoam (1) (1)
o6wo 4 4

16.Joxoaun Ha aKUUA U ANBUAEHTHU

OCHOBHMAT [0XOA4 Ha aKuusa M AOXOAbT HAa aKuusa C HaMmaneHa CTOMHOCT Ca WM3YMCIEHM KaTo 3a
YANCIMTEN € WU3MoJS3BaHa BenMuMHATa HeTHa nedyanba, noanexaiwia Ha pasnpegeneHve Mexay
nputTexartenute Ha 06MKHOBEHW aKLUUN.

CpenHonpeTerneHvsT 6poi akuum, U3non3BaH 3a U3YNCISIBAHETO HA OCHOBHMSI A0XOA Ha aKUMs, KaKTo
W HeTHaTa neyanba noanexalla Ha pasnpeaeneHne Mexay nputTexatenute Ha 0BMKHOBEHM akuun, e
KaKTO cneaBa:

OnpepnensiHe Ha HEeTHaTa nevyanba 3a pasnpegeneHue 30.06.2022 31.12.2021
HeTeH pe3yntat no OTyeTa 3a nedanbata wim 3arybata n apyrus sceobxsaTeH AoXo4 (71) (116)
Kopekumu no un. 29, an. 3 ot 34CMUAC - (13)
- HamasneHue C NpuxoauTe OT NoC/eABalLy OLEHKN Ha HEABKUMU UMOTHU (13)

- YBEJIMYEH C pa3XoauTe OT NOC/eABaLM OLEHKN Ha HEABUXKMMU UMOTU
HeTHa neyanba, nognexaila Ha pasnpegesieHme (€2)) (129)
CpenHonpeterneH 6poit akumm 23395 23 395

OcHOBeH foxopa Ha akuusa (s1eBa 3a akums) (0.00303) (0.00551)
HeTHa CTOMHOCT Ha aKTUBUTE Ha efAHa aKuus 0.0792 0.0822

17.Cpenku cbC CBbp3aHu nmua

CBbp3aHn C [pyXecTBOTO fiMuUa ca 4yneHoBeTe Ha CbBeTa Ha [upektopuTe. TpaH3aKuMuTe CbC
CBbP3aHW LA Npe3 MbpPBOTO WECTMeceYne He ca M3BbPLLIBAHM MpY CrieumanHy yCioBus.

Caenku ¢ Kn4oB ynpaBneHCKN NepCoHan
30.06.2022 30.06.2021

‘000 nB. ‘000 nB.

KpaTKoCPOYHM Bb3HarpaXKaeHus

- 3annatm 4 4
- pa3xoau 3a coumasiH1 OCUrypoBKU 2 2
O6uwo (] 6

HAMa ckIloyeHM ronemMn Ccaenku CbC  CBbp3aHu n/vnu 3aUMHTEPECOBAHM JiMLUAa 3a MbpPBOTO
lecrmMeceymne, BKJl. HAMa TaKuBa CAENIKKW, KOMTO Ca MOBIUANIN CbLUIECTBEHO Ha CI)MHaHCOBOTO
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CbCTOSIHWE, WNWM pe3ynTaTuTe OT AeMHOCTTa Ha [lpy)XeCTBOTO B TO3M MEpUoA, CbOTBETHO HsIMa
MPOMEHN B CK/IKOYEHUTE CAESKU CbC CBbP3aHW SMLA, OMOBECTEHW B FOAMLUHMS OTYET, KOUTO MMaT
CbLUECTBEHO Bb3AENCTBME BbPXY (PUHAHCOBOTO CbCTOSIHUE, WM PE3YyNTaTUTE OT AEMHOCTTa Ha
ApYy>XeCTBOTO Npe3 CbOTBETHMS OTYETEH NEpUoA Ha TeKyllaTa (uHaHCcoBa roamHa..KbM MbpBOTO
wectmeceune Ha 2022 r. [pyXecTBOTO HsIMa HenoraceHuW pasyvyeT C K/YOBUSI YMpaBieHCKM
nepcoHarn.

18.Monutuka Ha pbKOBOACTBOTO MO OTHOLUEHME ynpaBJieHue Ha pUcKa

B xopa Ha obuuyanHata cu OEVHOCT APYXXeCTBOTO MOxe Aa 6bae WM3N0XKEHO Ha pasfnyHm
(DVMHAHCOBM PUCKOBE, HaW-BaXXHWUTE OT KOMTO Ca: MasapeH puck (BKIHOYBALY BanyTeH PUCK, PUCK OT
NPOMsIHa Ha CrpaBea/MBaTa CTOMHOCT M LIEHOBU PUCK), KPeAMTEH PUCK, JIMKBUAEH PUCK M PUCK Ha
NINXBEHO-00BbP3aHM MapuyHM noTtoun. O6LWOTO ynpaBneHne Ha pucka € (OKYCMpaHO BbpXY
TPYAHOCTMTE Ha MNPOrHO3vMpaHe Ha (WHAHCOBUTE Masapy W 3a MNOCTUraHe MWHUMMU3MPAHE Ha
NOTEHUMANHWUTE OTpuUaTeNnHM eekTn, KOMTO MoraT da ce OTpassaT BbpXy (MHAHCOBMTE pe3ynTatv U
CbCTOSIHME HA [pY>XEeCTBOTO. Tekylwo (UHAHCOBUTE PUCKOBE Ce uAeHTUdUUMpaT, u3MepsaT W
HabnoaaBaT C MOMOLWTa Ha Pas/MyHM KOHTPOSIHM MEXaHM3MW, BbBEeAEHW, 3a fa Ce onpeaensit
A[EKBATHM LieHM Ha MpOAYKTUTE Ha APYXECTBOTO M Ha MPUB/IEYEHUS OT HEro 3aeMeH KanuTas, KakTo
M Aa Ce OLEHAT aleKBaTHO NasapHWUTE 06CTOATENCTBA Ha NPaBeHWUTE OT HEro MHBECTULUMKM U hopMUTe
Ha noaabpXaHe Ha cBObOAHWTE JNIMKBMAHM CpeacTBa, 6e3 paa ce  Aonycka HeonpaBAaHa
KOHLEHTpauus Ha AafieH pUCK.

YNpaBneHNeTo Ha pUCKa Ce OCbLLUECTBSIBA TEKYLLO MOA NPSIKOTO PbKOBOACTBO HAa W3MbHUTENHUS
[AVPEKTOP U (PUHAHCOBUTE ekcriepTn B 06CNY>XBaLLOTO APY>KECTBO.

Banyren pncx

[Ipy>XeCTBOTO HE € W3/I0XKEHO Ha 3HAuYUTEsIeH BaslyTeH PUCK, 3allOTO BCUYKM HErOBW Onepaumm
M COENKU Ca AEHOMWMHWMpaHW B 6bArapckv nesa W/vnm eBpo, AOKOSIKOTO MOCNEAHOTO € C (hUKCUpaH
KYpC CpsIMO N1€Ba MO 3aKOH.

LlenoBn pncx

[py>XeCTBOTO € M3/M0XEHO Ha PUCK OT MPOMEHW B Ma3apHUTE LIEHU Ha WMHBECTULMOHHM MMOTM M Ha
LLeHUTE Ha HaemuTe. [py>XeCcTBOTO NEpPUOAMYHO MpaBu MpPErfied Ha Ma3apHUTE LEHW, MO KOWUTO
npeanara ycnyrute cv, cnpsiMo obLimTe LEHOBU paBHMLLIA B CTpaHaTa, 3a Aa MOXe rnpu HeobxoamMocT
Aa Ce W3BbpLUAT MJIaBHO WM MOCTENEHHO KOPEKUMM Ha Te3n LeHW. Mpyu oTAaBaHETO Mod HaeM Ha
MMOTWUTE Ce CTPEMM [a CKJIHOYBA AbJArOCPOYHM AOrOBOPY C 61aronpusTHM 3a 6M3HeCa Ha APYXXECTBOTO
Knaysw.

[pYyXecTBOTO HE € W3/IOXKEHO Ha MasapeH puCcK, NpoM3TUYall, OT onepaumMn € UHAHCOBU
MHCTPYMEHTMU.

Kpegnten puck
Mpn ocbluecTBSBaHE Ha CBOSITa AEMHOCT [APY>XECTBOTO € W3NOKEHO Ha KpeauTeH PUCK, KOMTO e

CBbp3aH C pUCKa HSAKOW OT KOHTpaAreHTnTe My fAa He 6bae B CbCTOSIHME Aa WM3MbJHWM M3USI0 U B
0bunyaiHo npeaBnaceHNTE CPOKOBE 3aAb/HKEHNATA CU KbM HErO.
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®UVHAHCOBUTE aKTMBM Ha [PYXECTBOTO Ca KOHUEHTpUpaHu B [ABe [Ipynu: MapuyHuM CpeacTsa
(neno3ntn) n B3eMaHus OT KJINEHTW.

MapnyHuTe CpeacTBa B APYXECTBOTO Ce BfAaraT B MbpBOKMAacHa 6aHka, C BUCOKA penyTaums U
cTabunHa NMKBMAHOCT, KOETO 3HAYUTENHO OrpaHMyaBa pucka.

Mo OTHOLWEHWE Ha KIWEHTWUTE, MONMUTMKATa Ha APYXECTBOTO € Aa WM3BbpliBa Npoaaxéute cu npu
YCNOBUSITA Ha CTPOro JIMMUTMPaHW CPOKOBE Ha nnawaHe. CbbuMpaemMocTTa M KOHUEHTpauusaTa Ha
B3eMaHuATa Ce KOHTPONIMpaT TeKyLOo, CbrNiaCHO YCTaHOBEHaTa MONUTMKA Ha APY>XECTBOTO M Mpwu
NMHAMKATOPW 3a NpobneM — ce npaBM KOHTAKT CbC CbOTBETHWUSI KIIMEHT 3a OnpedensHe Ha Mepku 3a
IMMUTUPAHE Ha p1cKa OT 3aryom.

JInKBHUAEH PHCK

JIMKBUOHWAT pUCK Ce u3passiBa B HeraTMBHaTa CUTyauus APYXeCTBOTO Aa He 6bae B CbCTOsiHME Aa
nocpelHe 6e3yciOBHO BCWYKM CBOM 3aAb/DKEHUSt CbIMlAaCHO TexXHUs Majex. To npoBexaa
KOHCEPBATUBHA MOJIMTMKA MO YMNpPaB/IEHWE HA JIMKBUMAHOCTTA, 4pe3 KOATO MOCTOSHHO MNOoAAbpXa
oNTUMarneH NIMKBMAEH 3anac napuvyHU CpeacTsa, Aobpa CrnocobHOCT Ha (pMHaHCMpaHe Ha obuyalHaTa
CU OEVHOCT, BKIOYUATENHO YPE3 OCUrypsiBaHE Ha aAeKBATHW KPEAUTHW PEecypcu W YNECHEHMSs,
MOCTOSIHHO KOHTPOJIHO HabntogeHne Ha (aKTUYECKUTE M MPOrHO3HM MAapMYHM MOTOUM MO MEpUoam
Hanpea W noaabpXXaHe Ha pPaBHOBECME MEXAY MAaTypUTETHWUTE MPaHMLUM Ha aKTUMBMTE M MAcMBUTE Ha
APYXXEeCTBOTO.

[py>XeCTBOTO YyrnpaBnsiBa JIMKBUAHOCTTAa Ha aKTUBUTE M MACMBMTE CUM 4pe3 TeKyll aHanuM3 WU
HabntoaeHWe Ha CTPYKTypaTa M AMHAMMKATA Ha M3MEHEHWUSTA UM, U Ype3 NPOrHo3npaHe Ha 6baewmTe
BXOASILLM W M3XOASLUM NapUYHU NOTOUM U (haKTOpUTE 3a HEraTUBHM €eKTN BbPXY TAX.

MarypnrereH aHanns3

Mo-gony ca npeactaBeHn (UMHAHCOBUTE aKTMBM WM MacuMBM Ha [APYXKECTBOTO KbM JaTaTa Ha
(DVMHAHCOBUSI OTYET, TPYNMpaHM MO OCTaTbyeH MaTypuTeT, OnpeaeneH CrnpsMO  [AOrOBOPEHMS
MaTypuTET M NapuyHM notoumn. Tabnuuarta e urotBeHa Ha 6a3a HEAWCKOHTMPaAHM MAPUYHW MOTOLM U
Hal-paHHa AaTa, Ha KOSATO B3eMaHeTo, pecn. 3aAb/HKEHUETO € CTaHano msmckyemo. Cymute BKIOYBAT

rnaBHULUU U JTUXBU.

Ha BmKgaHe Aolr. 1-3r. Hag 3r. oé6uo
30 roun 2022 BGN'000 BGN'000 BGN'000 BGN000  BGN'000

®VHAHCOBM aKTUBM
B3eMaHus Mo NU3MHIoB [0roBOp 2470 4940 23177 30 587
TbProBcky B3eMaHust 1994 - - 1994
MapuuHu cpeactea 18 - - - 18
O6wwo 18 4464 4940 23177 32599
®UHAHCOBU NAacCUBK
baHkoBM 3aeMu 2382 4694 21171 28 247
Tbproscku, JaHbyHU 7 Aapyrm )

Samveerws 0 °% - 20 603
o6wo 10 7 462 4 694 22421 34 587
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Ha pena 6aHkoBM 3aeMm B MaTypuUTETHWUS aHanmM3 Ha ¢uHaHcoBuTe nacmeu kbM 30 toHu 2022r.,
3aA4b/HKeHnaTa ca nocoveHn Ha 6asa cbluecTByBallaTa CTPYKTypa Ha nacveute (rnaBHMUA@ W NMXBA)
KbM JaTaTa Ha OTyeTa.

Puck Ha III'IXBEHO'OGBbp.?aHI‘ITe napn4yHnrTe rmoroyn

KaTo usino, oceeH B3eMaHETO CU MO CKoYeHus Ha 24.11.2014 r. [JoroBop 3a NM3MHI, OPY>KECTBOTO
HAMa Apyra 3HauuMMma 4acT JIMXBOHOCHM akTusuW. [lpuxoaute v onepaTMBHUTE MapuyHM NOTOUM Ca
3aBMCUMWN OT MPOMEHUTE B Mas3apHUTE JIMXBEHW paBHMLIA, [AOKOSIKOTO B3eMaHeTo rno Jlorosopa 3a
NBMHI Ce ONMXBSIBA C MPOMEHNMB JIMXBeH npoueHT (TpumecedeH EURIBOR no Poutepc, nntoc
Hanbaska B pa3Mep Ha 2.5 %/aBe usno n neT gecetn/ NyHKTa roauLHo).

CohlueBpeEMEHHO APY>KECTBOTO € M3MIOXKEHO Ha JIXBEH PUCK OT CBOWUTE ABJMOCPOYHU U KPATKOCPOYHM
6aHKoBM 3aeMu. Te ca C NpOMEeHNMB NMXBeH npoLeHT ( cboTBeTHO TpuMeceyeH EURIBOR no PoinTepc,
nAoc Hagbaeka B pa3Mep Ha 2.5 %/aBe usno n net gecetn/ nyHKTa roamwHo v TpumecedeH EURIBOR
no PowTtepc, nntoc HaabaBka B pa3mep Ha 2.2 %/aBe usno u ase AeceTu/ MyHKTa FOAMLIHO), KOWTO
NOCTaBs B 3aBMCUMMOCT OT JIMXBEH PUCK MApUYHUTE My MOTOUM. PbKOBOACTBOTO Crieam NINXBEHUTE HMBaA
No OSIMXBSIEMUTE MYy aKTMBM Aa CbOTBETCTBAT Ha JIMXBEHWUTE HMBA MO OJIMXBAEMUTE My MaCUBMU.
PbkoBOACTBOTO Habnopasa TeKywWwo TeHAeHUMUTE B NMPOMEHUTE Ha JIXBEHUTE paBHULLA, 3@ Aa MOXe
HaBpeMe Aa npeanpueMe afekBaTHWU CTbMNKKW 3a MPOMSHA Ha JOrOBOpeHOCTUTE ¢ 6aHKaTa-kpeauTop.
[pY>XeCTBOTO He € M3/IOKEHO Ha JIMXBEH PUCK OT CBOMTE KPaTKOCPOYHM 3adb/mKeHus, 3alloTo Te ca
06MYaiHO TbProBCKM U 6E€3/TMXBEHN.

c pnuxcupan C niaBaLy
JiInxBeH %  simxBeH %
XH/1.J1B. XHJ1.J1B.

6ezmxBeHn
3U FOHN 2022 XW1./1B.
®UHAHCOBM aKTUBMU

B3eMaHu1s1 No NM3NHIOB AOrOBOP 30 587 30587
TbproBCcKU B3eMaHusl 95 1899 1994

MapnyHM cpeacTsa 1 eKBUBANEHTH 18

06wo 113 0 32486 32599
®dnHaAHCOBM NacuBU

baHkoBM 3aeMu 35 28 212 28 247
TbProBcKn, AaHbYHU U ApPYTn

3ab/HKEHNSA 5480 860 6 340
O6uwo 5515 - 29 072 34 587

PbKOBOACTBOTO Ha APY>XECTBOTO TeKywo HabnioaaBa NpOMEHUTE B IMXBEHUTE paBHMLWA Ha 6aHKoBUS
nasap, aHanM3upa HeroeaTa €eKCno3uuMs CrnpsMo MPOMEHUTE B JIMXBEHUTE paBHULLA, OLEeHsIBa
JIMXBEHUSI PUCK N TbPCU CBOEBPEMEHHW MEPKWM 3a HeroBoTo banaHcupaHe. CvMynupaTt ce pasfivyHu
cueHapum Ha peduHaHCMpaHe, MOAHOBSIBAHE HA  CbLIECTBYBAWM  MO3MUMKM, anTepPHATUBHO
(PUHaHCMpaHe M XemKupawimM MHCTpyMeHTU. Ha 6a3za Te3n cueHapumn ce mamepBa U edekTbT BbpXy
(pnHaHCcoBMA pe3yntaT U cobCTBeHMS KanuTan npu nNpoMsiHa C onpeaeneHn nyHktose unm % Ha
NMXBEHUS NPOLEHT. M3uncneHunsiTa ce NpaBsT 3a 3HAUUTENTHUTE JIMXBOHOCHW MO3ULIMMW.

Bcuuky 3aeMn Ha ApyecTBOTO Ca B €BPO, KOETO e CTabunHa W HajexaHa BanyTa, CnpsMo KOATO
6barapckmaT nes e pukcnpaH (3akoH 3a bHB).

YnpassieHne Ha KarnnTasloBHUSI PUCK
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C ynpaBneHMETO Ha KanwuTana APYXeCcTBOTO Lenv Aa Cb3fhaBa M MOAAbpXa Bb3MOXHOCTU TO Aa
Npoab/KM A3  YHKUMOHMPA KaTo [JEeNCTBAlO NpeanpusiTe W Aa OCUrypsiBa  CbOTBETHATa
Bb3BPbLLAEMOCT Ha WHBECTUPAHUTE CPEACTBA HA aAKLMOHEpPWUTE, CTOMAHCKM MOM3U Ha Apyrute
3aMHTEPECOBAHM MW@ M YYaCTHULM B HErOBMSt BU3HEC, KAKTO M [ia NoaabpyKa ONTUMasnHa KanuTtanosa
CTPYKTYpa, 3a [ia Ce peayumpaT pasxoauTe no noaabpXxaHe Ha KanuTana.

Apy>XecTBOTO TeKkylo HabnoaaBa OCUMIypeHoCTTa W CTpyKTypaTa Ha Kanutana Ha 6asa
CbOTHOLLEHMETO Ha 3a[UTHXKHSNOCT. TOBA CbOTHOLLUEHWE CEe M3YMC/ABA MEXAY HETHWSI Ab/IroB KanuTtan
KbM O6LLATa CyMa Ha aHraXkuWpaHusa Kanutan. HEeTHWST AbAroB KanuTan ce Onpeaens KaTto pasnvka
MeXAy BCUYKM MpPUBMIEYEHN 33EMHM CpeacTBa (KPaTKOCPOUHM M ABLArOCPOYHM), Taka KaKTo Ca
MOCOYEHM B OTYETA 33 (DMHAHCOBO CbCTOSIHME, M MAPUYHUTE CPEACTBA M MAPWUYHU EKBUBANEHTW.
O6LaTa CyMa Ha aHraXXupaHWUs KanuTan € paBHa Ha COBCTBEHMSA KanuUTasl U HETHWUS Ab/ITOB KanuTan.

B Tabnuuarta no-gony ca NpeacTaBeHU CbOTHOLWIEHMSITA Ha 3a[UTBXKHANOCT Ha 6asa CTpykTypaTa Ha
KanuTasna KbM Kpasi Ha OTYETHUS NepuoA;

30.06.2022 31.12.2021

O6wo Abnros KanuTan, T.u.: 34 587 35873

baHkosu 3aemm 28247 29418
HamaneH ¢ napnyHuTe cpeacTsa v

napu4Hn eKBMBANEHTU (18) (20)

HeTteH Abnros kanutan
0610 cob6¢cTBEeH kKanuTan

O6uwwo kanuTan
CbOTHOLIEHUe Ha 3aA/TbIXHANOCT

CnpaBeg/imBn CTOMHOCTH

CnpaBeanvBaTa CTOMHOCT Hal-00WO MNpeAcTaBnsiBa CymaTa, 3@ KOSITO eAuH akTUB Moxe aa 6bae
pa3MeHeH WM efHo 3aab/hkeHue Aa 6bae M3nnaTteHo Npu HOPManHW YCIOBUS Ha caenkata mexay
He3aBMCUMM, Xenaewmn n MHPOPMUPaHN KOHTpareHTu. Monutukata Ha APY>XeCTBOTO € [a OnoBecTsiBa
BbB (DMHAHCOBWUTE CM OTYETU CrpaBeA/IMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBM W MACMBW, Hal-Beye
3@ KOUTO CbLUECTBYBAT KOTMPOBKN Ha Na3apHu LiEHN.

CnpaBeanuneaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTU, KOUTO HE Ce TbpryBaT Ha aKTMBHWM Masapw
ce onpegens 4pe3 OUEHbYHW MeToaW, KOUTO ce 6asvMpaT Ha pasfiMyHM OLEHBYHM TEXHUKU U
NpeanonoXeHns Ha pPbKOBOACTBOTO, HanpaBeHU Ha 6a3a masapHuTe yCnoBMS KbM AaTaTa Ha OT4yeTa
3a (OMHAHCOBO CbCTOSIHUE.

KoHuenumusTa 3a cnpaBeasiMBaTa CTOMHOCT Mpeanosnara peanusvpaHe Ha (PUHAHCOBM WHCTPYMEHTU
ype3 npogaxba. B noseveTo cnyyaun, obade, ocobeHO MO OTHOLIEHME HA TbProBCKUTE B3EMaHWA U
3ab/DKEHNS, KaKTO M HaHKoBUTE Aeno3nTu, APYXXeCTBOTO O4YakBa Aa peanusupa Te3n (UHAHCOBU
aKTMBM/MACMBK N Ype3 TAXHOTO LSNIOCTHO 06paTHO M3nallaHe uam pecr. noracsiBaHe BbB BPEMETO.
CbLUo Taka (hMHAHCOBUTE aKTMBM M YacT OT MACMBUTE Ca KPaTKOCPOYHM MO CBOSITA CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMma, Ye e bnm3ka Ao CnpaBeamBaTa MM CTOMHOCT Ha JaTaTa Ha OT4yeTa 3a
(PUHAHCOBO CbCTOSIHKE .

Bce owwe He cbliecTByBa AOCTaTbyHO pa3paboTeH nasap, CbC CTabUIHOCT U NMKBUAHOCT 3@ MOKYIMKU U
npoAaxbn Ha HAKOM (PUHAHCOBM aKTMBM W MacvBK, MOpPaaM KOETO 3a TAX HsAMa AOCTaTbyHO U
HaAeXaHW KOTUMPOBKM Ha Na3apHU LIEHMW.
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PbKOBOACTBOTO Ha APYXXECTBOTO CYMTa, Ye MPpU CbLUECTBYBalMTe OBCTOSTENCTBA MpeacTaBeHUTe B
OTYeTa 33 (PMHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBUTE aKTMBM M MAcMBU Ca Bb3MOXKHO Hali-
HAAEXaHW, afleKBaTHWU M AOCTOBEPHM 3a LENUTE Ha (prHaHCOBaTa OTYETHOCT.

19. EnekTpoHHa npenpartka no cMMcbia Ha un.10, 1.4 ot Hapen6a 2

BbTpewwHaTa nHdopmMauus no un. 7 ot PernameHT (EC) N2 596/2014 Ha EBponeickusi napnaMeHT U Ha
CbBeta oT 16 anpun 2014 r. OTHOCHO na3apHata 3noynotpeba (PernamMeHT OTHOCHO Ma3apHaTa
3noynoTtpeba) n 3a oTMsHa Ha [upekTtnBa 2003/6/EO Ha EBponeinckus napnameHT u Ha CbBeTa U
avpektneu 2003/124/EO, 2003/125/EO n 2004/72/EO Ha KomucmsaTa (OB, L 173/1 ot 12 toHm 2014 r.)
(PernameHT (EC) N2 596/2014) oTHOCHO ObCTOsATENCTBAaTa, HAaCTLMMAW Mpe3 u3TeknaTta roavHa, ce
nybnnkyBa Ha WHTEpHET CTpaHMua Ha [pyxectBoTto: https://fundestates.bg/ n mMoxe pa 6vae
AOCTbNEHa Ha cnegHus nuHK:  https://fundestates.bg/?page_id=6, kakto M Ha CTpaHMuaTa Ha
nsbpaHaTta oT [py>XeCTBOTO Meaus, Ype3 KOSTO TO OMnoBecTsiBa Ny6/IMYHO BbTpelHaTa MHdopMauus,
“MuBectop.blr” A: https://www.investor.bg/.

20.Apyra nHdopmauyus

20.1. HactbnuaM NpoMeHn B CYETOBOAHAaTa NOMUTUKA Ha [py)XeCcTBOTO MNpe3 OT4YeTHUS nepuos,
NPUYMHUTE 3@ TAXHOTO M3BbPLUBAHE M MO KaKbB HauuMH ce OTpa3siBaT Ha (PUHAHCOBMA pe3ynTaT u
cobcTBeHMs KanuTan Ha [py»XecTBoTo;

Hama HacTbnuaM NpoMeHn B CYETOBOAHATa NoMMTMKa Ha [py»XecTBoTo.

20.2. Hactenunn npomMeHu B rpyna npeanpusatvs no CMUCh/Ia Ha 3akoHa 3a CYETOBOACTBOTO Ha
[py>XecTBOTO, aKo y4acTBa B TakaBa rpyna;

Jpy>ecTBOTO HE € YacT OT MKOHOMMUYECcKa rpyna.

20.3. NHdopMaumsa 3a pesyntatuTe OT OPraHM3auMOHHWM MPOMEHW B paMKuTe Ha [py>XXecTBOTO, KaTo
npeobpasysaHe, npoaaxba Ha ApyxectBa OT rpyna npeanpustus no CMUCbAa Ha 3akoHa 3a
CYETOBOACTBOTO, arnopTHW BHOCKW OT APYXECTBOTO, AaBaHe Mnoj HaeM Ha MMYLLECTBO, AbJrOCPOYHM
MHBECTMUMM, NPeYCTaHOBSIBAHE Ha AENHOCT;

Cnep ckntovermns npe3 2014 r. [Joroeop 3a AM3MHI M AOrOBOPU 3a NpeoTAaBaHe noj HaeM Ha obekTu
OT cObCTBEHUS Ha [Ipy>XeCcTBOTO HeABUMXXUM UMOT, Haxoasw, ce B rp. Codus, 6yn. ,Llapurpaacko woce”
N2 159 u npeacraensiBaly, TbproBcka U oducC crpaga ¢ NoA3eMHu rapaxu: ,beHuMapk busHec LieHTbp
HAMa@ [Apyr W3BbPLUEHW OPraHU3auMOHHW TMPOMEHU 3a pa3rnexaaHns nepuoa B PaMKUTE Ha
ApyXecTBoTo, KaTo npeobpasysaHe, nNpoaaxbda Ha APYXeCTBa OT rpyna NpeanpusaTis no CMUChba Ha
3aKkoHa 3a CYETOBOACTBOTO, aropTHM BHOCKW, [aBaHe MO4 HAaeM Ha WMYLEeCTBO, AbJArOCPOYHU
MHBECTULMM, NpeyCTaHOBsIBaHE Ha AENHOCT.

n

20.4. CTaHOBMLLE HA YNpaBUTENIHUS OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusauust Ha nybiuKyBaHu
MPOrHO3M 3a pe3ynTaTuTe OT TeKkylaTa (MHaHCOBa roaMHa, KaTo Ce OTuMTaT pesynTatute oT
TEKYLLOTO LecTMeceune, KakTo U MHbopMaums 3a hakTopute U 06CTOATENCTBaTa, KOUTO LE NOBAUAST
Ha MOCTUraHETO Ha NPOrHO3HMTE Pe3yNTaTh Hali-Manko A0 Kpas Ha TekyllaTa hMHaHCOBa FOAMHa;

HaMa cTaHoBMLIE OT CTpaHa Ha YNpaBWUTENHMS OpraH Ha [lpy)KecTBOTO OTHOCHO Bb3MOXHOCTWUTE 3a
peanusauns Ha nybiMKyBaHW MPOrHO3W 3a Pe3ynTaTuTe OT TekyllaTa (pMHAHCOBA rOAMHA, KaTo ce
oTYATaT pe3ynTaTuTe OT TEKYWOTO LeCcTMeceYne, Kakto MW MHdopMauusi 3a daktopute W
obcToATeNncTBatTa, KOUTO e MOBAMSAT Ha MOCTUIAHETO Ha MPOrHO3HWTE pPe3ynTaTu Hal-Manko [0
Kpas Ha TekyllaTta UHaHCoBa roanHa;
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20.5. paHHM 3a nuuata, npuTeXasBaliM MNPsSiKO W/WAM HEMpSiKO Han-Manko 5 Ha CTo OT rnacoseTe B
06LWoTO CbbpaHMe KbM Kpasi Ha LIECTMECEYMETO, U MPOMEHUTE B MpUTEXaBaHWTE OT nMuaTta rnacose
3a nepuvoaa OT Ha4yanoTo Ha TeKylaTa MHAHCOBA roaMHA A0 Kpasi HA OTYETHUS NepUos;
Cnopea KHura Ha akumoHepuTe, nsgageHa kbM 06.06.2022 r., cnegHuTe nvua nputexasaT Npsiko unm
HENpPAKO Hal-Manko 5 Ha cTo oT rnacoBeTe B OCA KbM MocoYeHaTa AaTa:
» BecennH OumutpoB leHyeB — 1 609 135 6pos akumm umnn 6,88% OT KanuTana Ha
[pyxecTBoToO.
» Jliobomnp Hukonaes bosmxueB — 1249 586 6pos akumm wnmn 5,34% OT kanuTana Ha
[py>xecTBoTo.
Hama uHbopMauma 3a HacTbnuAM NMPOMEHU B NpUTEXaBaHUTE OT SMuaTa rnacose 3a nepuoga oT
HayanoTo Ha TekyLaTta (hMHaAHCOBA FOAMHA A0 Kpasi Ha OTYETHUS Nepuoa;

20.6. [laHHM 3a aKuuMTe, NPUTEXaBaHM OT Y/IEHOBETE Ha YNPaBUTENHWUTE OpraHn Ha [py>XeCTBOTO
KbM Kpasi Ha LUECTMECEYMETO, KAKTO U MPOMEHUTE, HAaCTbNWUAM 3a Nepuoda OT Ha4vanoTo Ha TeKyluaTa
(MHaHCOBa roamMHa Ao Kpasi Ha OTYETHMS NMepuoz 3a BCAKO SMLE MNOOTAESHO;

Cnopen KHura Ha akumoHepute, u3gageHa kbMm 06.06.2022 r., cnegHute uneHoBe Ha CbBeTa Ha
avpektopute Ha ,®oHg Mmotn” ALACUL, npuTexasBaT akumm OT KanuTana Ha APYXXeCTBOTO KbM
nocoyeHaTta gara:

» BecenuH Aumutpos MNeHueB — 1 609 135 6pos akumm nnm 6,88% OT KanuTana Ha [pyXecTBoTo.

HAMa AaHHM 33 HacTbMMAM MPOMEHM 3a Mepuoja OT HAuaNoTO Ha TekyullaTa (MHaHCcoBa roauHa Ao
Kpasi Ha OTYETHMWS NEpUOA;

20.7. NHdopmaums 3a BUCAWM CbAEOHWN, aAMUHUCTPATUBHU UM apbuTpaXkH NPOM3BOACTBA, Kacaelum
3aAb/IKEHUS UK B3EMAHWS! B pa3Mep Hal-Manko 10 Ha CTo OT cobCTBEHMS! KanuTan Ha [py»ecTBoTo;

Hsama mHdopmauns 3a Bucsawm cbaebHn, aaMUHUCTPATUBHU MK apbUTpaXKkHM NPOM3BOACTBA, Kacaelwm
3a4b/HKEHNS UK B3eMaHus B pa3mep 10 Ha CTo OT cobCcTBeHMs KanuTan Ha [pyXecTBoTo;

20.8. NHdopMaums 3a oTnycHaTuTe OT [py>XXeCTBOTO MM OT HEroBO AbLUEPHO APYXECTBO, wnu OT
TEXHW ObLUEPHM OpY)XXeCTBa 3aeMu, NpefocTtaBeHuTe obesneyeHust unam noeTute 3aab/mKeHus obLio
KbM €4HO JIMUE WM HEroBO AbLUEPHO APYXXECTBO, B T.4. M HA CBbP3aHW Ninua C NOCOYBaHE Ha UMeHa
nnn HammeHoBaHue n EMK Ha nuueTo, xapakTepa Ha B3aMMOOTHOLUEHUSTA MeXAy eMUTEeHTa wnu
HeroBuTe AbLUEepHU Apy)XXeCTBa W JIMUETO 3aemorosydaTes, pa3sMep Ha HeusnnaTeHaTa rnasBHUUA,
JIMXBEH MPOLEHT, AaTa Ha CKIKOYBAHE Ha [O0roBopa, BK/IKYUTENHO AOMbL/HUTENHM Cropa3yMeHus,
KpaeH CpOK Ha noracsiBaHe, pa3Mep Ha MOeTO 3aAb/hKeHue, cneumduyHM YCnoBuSsl, pasfiyHn OT
NoCcoYeHUTE B Tasn pasnopeaba, KakTo M LenTa, 3a KOSITO ca OTMyCHaTW, B C/lydal Ye ca CKITHOYEHM
KaTo Lenesu.

Hama oTnycHaty oT [py>XeCTBOTO WMAM OT HEroBO [AbLUEPHO APYXXECTBO, WM OT TEXHW AbLUEPHM
APY>XeCTBa 3aeMW, NpeaoCTaBeHUTe 06e3neyYeHnst UM MOEeTUTE 3aAb/DKEHWUS 06O KbM €4HO Svue
WM HETOBO AbLUEPHO APYXXECTBO, B T.Y. U HA CBbP3aHM nLa.

Mma nHdopmaums 3a oTnycHaTUTe Ha [py>XeCTBOTO 3aeMu, rapaHuumM UM NOeMaHe Ha 3aAb/DKEHUs, a
MMeHHO: ¢ HauwmoHanHa 6aHka Ha bpumsa (National Bank of Greece), ApyXecTBo, permcrpvpaHo
CbrnacHO 3aKOHOAATENCTBOTO Ha Penybnuka Mopums, cbC cepganuuie B rpag AtuHa, yn. ,EOJTY” N286,
ype3 KknoHa My B JIoHAOH, pernctpupaH noa NOFC 4265, cuc cepanvie v agpec 75 King William
Street, EC4AN 7BE, JloHgoH, Benukobputanus (HapuyaHo no-gony HauuoHanHa 6aHka Ha Mbpums,
KNOH JIOHAOH), C uen Ha KpeauTa: duHaHcMpaHe, 6e3 dwuHaHcupaHe Ha OJC, v3rpaxaaHeTo Ha
LONYNOCOYEHUTE MPOEKTU, KakTo M 3aeM ¢ OBb A[l uen duvHaHCMpaHe Ha MnawaHusaTa No NpoeKkTuTe
BbB Bpb3ka ¢ AAC. Ha 19.12.2014 r. B [pyxectBoTo 6e nonyyeHO yBedOMSIeHME, 4Ye CbrnacHo
[Jorosop 3a uecns ot 17.12.2014 r. HaumoHanHata 6aHka Ha Mpums, KoH JIOHAOH e npexsbpanna B
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nonsa Ha Obb A/l Bcuukn cBon B3eMaHus M npasa no [orosopa 3a kpeaut oT 08.07.2008 r. JinxsaTa
no 3aema ot HBI e B pa3smep Ha 3 MecedeH EURIBOR nntoc Hapbaska oT 2,5% nyHkTa. KbM
30.06.2021 r. cpokbT 3a noracsiBaHe Ha 3aeMa e Ao 28.02.2030 r., KaTo CblWMAT cneaga da ce
M3Ob/MDKM  4Ype3 eXeMeCeyHu noracutenHn BHOcKW. ObesneveHusiTa Mo 3aeMuTe ca  camuTe
MHBECTULUMOHHM NMPOEKTU, KakTo u obe3neyeHusita, yupeaenn ot ,OHUK MPOMBbPTUC” AL no cunata
Ha OoMbiHUTENnHUTEe cnopasymenns ot 15.07.2020 r. CbrnacHoO AOroBOPEHOTO MPecTpyKTypuUpaHe Ha
KpeaMTHOTO npasooTHoweHune, ,JOHUK TMPOMbPTUC” Al BCcTbnBa, Npw yCoBMaTa U NO CMUCLSA Ha
yn. 101 ot 33/, B abnara Ha kpeautononyyatens “®oHg Mot AACULL no [Jorosopa 3a KpeauT. 3a
obesneyaBaHe Ha B3eMaHusATa Ha baHkata ,}OHUK NMPOMBbPTUC” Al yupeasiBa B HelHa Non3a:

- MHaHCOBO obe3rnevyeHne No CMUCbNA Ha 3akoHa 3a AoroBopuTe 3a (MHAHCOBO obesneveHune nog
¢dopmaTa Ha AoroBop 3a PMHAHCOBO obe3nedeHne Ypes3 3anor BbpXy B3EMaHUs C NpPaBO Ha MoS3BaHe
BbPXYy BCUYKM HacTosiwy M 6baewy B3eMaHus MO BCUYKM HacToawm m 6baewm cmeTkn Ha ,HOHMK
Mponbptnc” A, otkputn B OB ALl;

- ocobeH 3anor no peda Ha 303 Bbpxy B3eMaHMUsITa CM MO BCUYKM HacToswm u 6baewm H6aHKoBM
CMETKMU, OTKpUTK 1 OoTKpuBaHu B OBb Al Ha ,,lOHKK MpombpTuc” AL;

- ocobeH 3anor no peada Ha 303 BbpXy BCUYKKM HacTosAwWwM 1 6baewmn B3eManns Ha ,fOHuK MponbpTuc”
Al, Npou3TUYaLLM OT BCUYKM CKIIOYEHM WM CKIKOYMBAHM AOroBopu (Hactosiwm v 6baewm) 3a Haem U
npeHaemMaHe Ha 06ekTu B crpagarta Ha ,beHuMapk busHec LieHTbp".

3aembT ¢ OBb e ¢ uen ¢uHaHcMpaHe Ha nnawaHusaTa No NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT € B
pa3Mep Ha 1 500 000 eepo. AvmkmnMaTa nivxea no [Joroeopa e B pa3Mep Ha 3 MecedeH EURIBOR nntoc
HapbaBka OT 2,2% nyHkTa. KbM 30.06.2021 r. CpoKbT 3a noracsiBaHe Ha 3aema e ao 28.02.2030 r.,
KaTo CblMAT CrieaBa Aa Ce U3AL/MKM Ype3 exeMecevyHn noracutenHn BHOCkKU. ObesneveHne no 3aeMa
ca Obaewm B3eMaHUs Ha [PY>XEeCTBOTO OT MpoAaxbu Ha WHBECTULUMOHHUTE MNPOEKTWU, KAKTO M
obe3neveHnaTa, ydpeaeHn ot LJOHUK TPOMBbPTUC” AQ no cwnata Ha AOMbAHUTENHUTE
cnopasymennss ot 15.07.2020 r. CbrnacHoO [OOroBOPEHOTO MPECTPYKTYpUPaHE Ha KpeaMTHOTO
npasooTHoweHue, ,JOHUK MNMPOMBbPTUC” AL, BCTbNBA, NpU YCNOBUSITA M NO CMUCHLAA Ha 4n. 101 oT
33[, B AObara Ha Kpeautononyyatens “®oHa Wmotnt AACUL, no [doroBopa 3a KpeauT. 3a
obe3neyaBaHe Ha B3eMaHusiTa Ha baHkaTa ,,}OHUK MPOMbPTUC” ALl yupeasiBa B HelHa nonsa:

- (bMHaHCOBO obe3nedeHne No CMUCHbNA Ha 3akoHa 3a A0roBopuTe 3a (PMHAHCOBO obesneveHve noa
opmaTta Ha AoroBop 3a (MHAHCOBO obe3neyeHue Ype3 3an0r BbpXy B3eMaHUsi C NpaBoO Ha MOM3BaHe
BbpPXy BCWYKM HacTosiwm M 6bAelm B3eMaHus MO BCUMYKM HacToswm v 6baewm cMeTkn Ha ,HOHMK
Mponbptnc” AL, otkputn B OBB Al;

- ocobeH 3anor no pega Ha 303 BbpXy B3eMaHMSATA CM MO BCUYKM HACcTosWM U 6baewm 6aHKoBM
CMETKM, OTKpUTU 1 oTkpneaHun B OBB Al Ha ,tOHuK MporbpTuc” AL;

4

- 0cobeH 3anor no pefa Ha 303 BbpXy BCUYKM HACTOALWM M 6baewm B3eMaHns Ha ,HOHMK MponbpTuc”
Al, npou3TMyaLM OT BCUYKM CKIIKOYEHM M CKIKOYBaHM A0roBopu (HacToswm m 6baewmn) 3a Haem K
npeHaemMaHe Ha 06eKkTu B crpagarta Ha ,beHumMapk busHec LleHTbp".

21.YCnoBHM aKTUBU U YC/I0OBHU NacUBU

KaTto ycnoBHu nacuBu B [py»XecTBOTO MoraT Aa 6baaT pasrpaHWyYeHn OnpoCTEHUTE MNoA YycsioBue
NMXBKX 3a npocpoyre no 3aemute kbM OBBb ALl M HauvoHanHata 6aHka Ha Mbpumsi, KNoH JIOHAOH,
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®oHa Mot AACUL MEXAWHEH ®MHAHCOB OTYET KbM 30 KOHM 2022 .

o610 B pa3Mmep Ha 973 xun. eBpo. CblyuTe e Ce CYUTAT 3a NOraceHn CaMo Cyieq MbJIHOTO noracsisaHe
Ha BCMYKM 3aab/DKeHus no [JoroBopuTe 3a Kpeawr.

22.CubutHA, HACTLNWAK CNe AaTaTta Ha OTYETa, A0 AATaTa Ha U3roTBAHETO MYy

3a nepuoaa cnep aaTtaTa, KbM KOSITO € CbCTaBeH (MHAHCOBUSAT OTYET, A0 AaTaTta HaM3roTBAHETO My
He Ca HaCTbLNUK . ApY HU M 3HaYUMMU CbOBUTUS, KOUTO Aa OKasBaT Cb 0 BNWUSHUE BbLPXY
duHaHCcoBOTO SHUE Aa APY>XECTBOTO W HA PE3yNTaTuTe OT AEHHOCTTa

AN
. \\N 4
Xp. \! OB B. rerlcen

FnaseH cueToBoagMTeN U3nuaHUTENeH AUPeKTop

GORE HMOTA AHCHH
-Fund Estztes REIT——
Codua

25.07.2022r.
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