HHBECT KENNTUTHJ ACET MEHWIKMBHT EAJL

OTYET 3A ®PUHAHCOBOTO CbCTOAHUE

kbM 31 nexemspn 2022 roguna

AKTHBHA

HeTexylld aKTHBH
HmoTu,MamuHyu ¥ o6opyzaBaHe
O6mo HeTeKyH AKTHBH

TexkymH aKTHBH
Kparkocpounu ¢uHAHCOBU aKTHBH
[Tapu4yHu cpencTBa ¥ EKBUBAIECHTH

[TapyyHHY HATHYHOCTH Ha JIETIO3UTH
Biemanus

O6um0 TEeKymH AKTHBH

OBINO AKTHBH

MACHBHU U KAITUTAJI
Perucrpupas Kanural
PesepBu
Hatpymnana neganba

OBIIIO COBCTBEH KANTHUTAJI

Texymn nacHBH

JlaHbUHM ¥ OCUTYPHTETHH 3aIb/DKCHHSA

O6umo nacHBH

Hpunosicerus 31.12.2022 31.12.2021
BGN'000 BGN'000
5
6 385 -
7 40 147
7 23 23
8 27 350
478 520
475 521
9 300 300
31 31
142 185
473 516
10 2 5
5
475 521

OBI1IO COBCTBEH KANIUTAJl U TACHBH
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HHBECT KEITUTHJ ACET MEHWXKMBHT EANL

OTYET 3A BCEOBXBATHHSA J0X0O[
33 rOAHHATA, 3aBbpIBama Ha 31 gexemBpu 2022 r.
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OHHAHCOBH NPHXOIH
[Ipuxonu oT onepaumy ¢

($HHAHCOBHM MHCTPYMEHTH 11 6
06110 6

HeduHancoBH NPHXOIH

Jpyru npuxoau 11 208 214
O6mo HepHHAHCOBH MMPUXOIU 208 214
O6mo mpuxoau 214 214

HedunaHcoBH pa3xonH

Pa3xoau 3a BRHIIIHU YyCITyTH 12 (163) (83)

Pasxoau 3a aMopTH3alus 13 1 -)

Pa3xozu 3a 3a1U1aTd H OCUI'ypPOBKH 14 (89) (101)
O6mmo HedHHAHCOBH Pa3XOIH (253) (184)

OUHAHCOBH pPa3Xxoly
Pasxony ot onepalyH ¢

(OMHAHCOBH HHCTPYMEHTH 2 )
Ipyru pUHAHCOBU
pa3xoau (2) 1)
O6u10 ¢PrHAHCOBH Pa3XOaH €)) 1)
O61mmo pa3xonu 257) (185)
Meuan6a/3ary6a npean faHb4YHO 06jarane (43) 29
Pa3xoan 3a aHbUH - 3)
HertHa nevan6a/3ary6a 3a nepuoaa 43) 26
Jpyr BceoGxBaTeH 10X01 - -
O6u1 BceoGXBaTEH 10X0A 43) 26

Joxon Ha aKUHA B

neBa 15 (0,14) 0,087

Cweema na dupexmopume na 17 mapm 2023 2. f)
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UHBECT KENNUTHJ ACET MEHWUKMBHT EAJ

OTYET 3A TIAPUYHHUTE IIOTOLIA

33 rOAHHATA, 3aBbpIIBama Ha 31 gexemepu 2022 r.

2022 2021
BGN'000 BGN'000
A. Hapuuru nomoyu om 6v310HCEHA UHEGECMULUORHA DeliHOCM 531 86
[Inamanus, CBbp3aHH C KPATKOCPOUYHH GHHAHCOBH AKTHBH (382)
Heren mapHuyeH NOTOK OT CIIEUHAIH3HPAHA
HHBECTHLHOHHA AefinocT (A): 149 86
b. Hapuunu nomoyu om necneyuanu3upana UH6eCMURROKHA detinocm
[TapH4YHH NOTOLM, CBLP3aHH C THPrOBCKH KOHTPAreHTH (161) (81)
IapUYHYM MOTOLM, CBBP3aHH C TPYAOBH BB3HATPaKAECHHA 87 (100)
[TapU9HH MOTOLM, CBBP3aHH C IUTATEHU H BE3CTAHOBEHH JAHBIM N 2)
Heren napuyeH MOTOK OT HECMELMATH3IHPAHA HHBECTHIIHOHHA
neitnoer (B): (255) 183
B. lapuunu nomoyu om punancosa deiinocm
[Tapu4HH NOTOLM, CBBP3aHH C JIMXBH, KOMUCHOHHH U IPYTH (1) (1)
Heren napuyeH NOTOK oT $puHaHcoBa AeiiHocT (B): (1) (1)
I'. H3MeHeHHUs Ha NapUYHATE CPeacTBa npe3 nepuoaa (A+b+B): 107 (9
. Mapuynu cpedocmsa 6 HAYAROMO HA NEPUOOQ 170 268
E. Iapuxnu cpedcmea 6 Kpar Ha nepuooq, 6 m.u.: 63 170
HAJIHMYHOCT B KACATA M 110 6aHKOBH CMETKH 63 170

PrxoBoguTenu:
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MpunoxerHusma ca HepasdenHa 4acm om (uHaHCoBUA om4em.

Cveema na oupexmopume Ha 17 mapm 2023 2.
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HHBECT KEITUTHJI ACET MEHW/DKMBHT EAJL

OTYET 3A TIPOMEHHTE B COBCTBEHNSA KAITATAJ
3a roIHHATA, 3aBbPIIBAIIA
Ha 31 nexemBpu 2022 r.

Pezucmpup
an Hampynana

kanuman  Pezepeu neuanba Obuwo

BGN'000 BGN'000 BGN'000
Canpo Ha 31 jexeMBpH
2020 roasuua 300 31 159 490
Ipomenu 6 cobcmeernun
kanuman 3a 2021 200una:
0611 BceoOXBaTeH NOXOA 3a
roJgHHaTa - 26 26
Cango nHa 31 pexeMBpH 300 31 185 516
2021 roauHa
IIpomenu e cobcmeenua
kanuman 3a 2022 200una:
06wy, BceobxBaTeH 10X0X 3a ) ) (43) (43)
roauHara
Cango Ha 31 JgexeMBpH 300 31 142 473
2022 roguHa
Toowuwnusm ¢unanco open om Cveema na Oupexmopume rva 17 mapm 2023 2.
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IIpunoxkeHHs KbM PUHAHCOBMS OTYET 3a rOAMHATA,
3aBbpliBaina Ha 31 nexemBpu 2022 r.

1. Obma nudopmauns

YnpasmsBamo apyxectBo ,Hupect Kenutbn Acer MenumxmeHT” EAJl €
YYpeIeHO MO pelleHHe Ha YupeauTenHo cbbpaHue, mnpoBegeHo Ha 03.12.2008 r.
AApyxecTBOTO UMa u3janeH nuueHs Ne 41 — V]1/04.08.2009 r. 3a u3BbpLIBaHE HA AEHHOCT
KaTo YNpapjsBailo ApyxecTBo no Pemenue Ha Komucusra Ne 557 — V]I or 17.06.2009 r.
3a M3BBPIIBAHE HA CIICIHUTE JCHHOCTH:

* YTpaBlieHHE Ha JEHHOCTTa Ha KOJIEKTHBHH WHBECTHLMOHHM CXEMM M Ha
HHBECTHLIHOHHM JPYKECTBA OT 3aTBOPEH THIT;

* YNOpaBl€HHE, B CBLOTBETCTBHE CBC CKIIOYEH C KJIHEHTa JOroBOp, Ha
MHIMBHyaneH nopTdelsn, BKOYHUTENHO TaKbB Ha WHCTHUTYI[MOHAJIEH HWHBECTHTOD,
BKJIOYBAIL QHHAHCOBH HHCTPYMEHTH, N0 COOCTBEHA MPELEHKa, 63 CrelraiHy HapexX IaHusA
Ha KJIMEHTa;

* TMpeAOoCTaBfHE Ha HHBECTHIIHOHHM KOHCYNITAUHH OTHOCHO (PMHAHCOBH
HHCTPYMEHTH.

JIpy>ecTBOTO € BMHCaHO B ThProBCKHUs PETUCTHP KEM ATEHIMSATA MO BIIMCBaHHUATA
¢ akT Ha BrnucBaHe Ne 20090716131509 or 16.07.2009 r., ¢ OCHOBEH KanuTal B pa3Mep Ha
300 000 nB., paznpenenex B 300 000 obukHOBeHH GE€3HATHYHH IOUMEHHH aKI[MM C NIPABO Ha
rjlac ¥ HOMHHAJIHA CTOMHOCT 17B. BesiKa. JIpy»KeCTBOTO He ce OrpaHH4aBa CbC CPOK.

JIpy)KeCTBOTO HMMa €JHOCTENEHHa CHUCTeMa Ha ynpaBineHHe. OpraHure Ha
ynpaenende Ha ,JHAusect Kenuren Acer MenumkmbHT' EAJl ca O6mo cwvOpaHue Ha
akiuoHepuTe W CnBer Ha Jlupektopute B cheTaB: BoupGan bondes bones — npeacenaren;
Esrenus [Teepa-unen u ,, XumumnopT UHeect” AJl — wneH. JIpy>KecTBOTO ce NpeACTaBasgBa OT
Bupban Bonues bores 1 Mupomob [Tanuer HBaHOB-NIpOKYPHCT camMO 3a€HO.

VI ,Husect Kenutbn Acer MenumxmMbHT ” EAJl € cbe cepanmille H ajapec Ha
ynpasnenue: rp. Codus, p-u ,Cpemeun”, yn. ,Credan Kapamka” N2, ampec 3a
kopecrnionaeHuus: rp. Codus, p-H ,,Cpezen”, yn. ,,Credan Kapamka” Ne2, ten. (+3592) 981
86 00 u (+3592) 980 16 11 Bu1p. 177 1 178, daxc (+3592) 981 17 58, enexrponeH aapec (e-
mail): office@investcapital.bg, enexkTpoHsa cTpaHMIa B HHTepHeT (web  site):
http://investcapital.bg.

Ipe3 2010 r. Jpyxectoro monyuu Paspemenue or Komucusra 3a PHHAHCOB
Hamsop 3a opraHM3WpaHe ¥ yNpaBjieHHe Ha NOTOBOPeH (OHX ¢ BHCOKOPHCKOB Npodui
.JAuBecT Kenutsn — Bucokogoxoaen™.

KoM 31.12.2022 r. JIpy)KeCTBOTO HE YINpPaBjigBa, B ChOTBETCTBHE CHC CKIIOYCHH C
KJIMEHTH JOTOBODH, HHAMBUYa/IHH nopTdeiinu.

Kum 31.12.2022 r. JIpy»KeCTBOTO HIMa OTKPHTH KJIOHOBE.

Boiina 8 Ykpaiina — enuanue evpxy oeiinocmma

BB Bpb3Ka ¢ BB3HHKHAIUAT Ha 24 ¢eBpyapu 2022 rol BOEHEH KOH(IMKT MEXIy
Pyckata @eznepauns u Pernybiuka YkpaiHa, KOHTO NpoAB/IKaBa U 0 JaTaTa Ha onoOpeHue
Ha OTYET2 M HAJIOXKEHWTE CAaHKUMHM M OrpaHMYMTE]HM Mepku Ha Pyckara denepauus u
CBBP3aHH C Hesl QU3NYECKH U IopuaHdecku nuua. Masect Kenutbn Acer MEHHIUKMBHT EALL
oT6ens3Ba, Y€ npe3 oTdeTHaTa (PUHAHCOBA roJMHA JIPYIKECTBOTO HE € OCBIUCCTBABAIO CACTIKA
M HSMa B3¢MaHMs WM 3aJbJDKEHHS KbM (PHU3MYECKH MM IOPHIMYECKH JTHLA, CIPAMO KOHTO
HMa HaJIOXEHH OIPaHU4YMTENHH MEPKH.



P£KOBOACTBOTO Habmo1aBa, TEKYILO aHAJIM3MPA M OLEHSBA Bb3MOXKHHUTE TMOCIEAULH
H eeKTH oT BoMHaTa BbpXY AEHHOCTTa Ha ApyxecTBOTO. Ha To3M eTan T He Oka3Ba MpAKO
HETIOCPE/ICTBEHO BIIMAHHE BHPXY ACHHOCTTA Ha ApYyxecTBoTO. [Topaau ToBa, pEKOBONCTBOTO
Ha JIpy’ecTBOTO He € WIEHTH(UIMpaNo oGJIaCTH BbB (MHAHCOBHS OTYET, BBPXY KOHMTO
BOWHHaTa B YKpaiiHa Ja MMa NpAKO M CBIUECTBEHO OTPAKEHHE M €PEeKTH, BIJIIOUMTENHO MO
OTHOILCHHE Ha OLICHKATa Ha OT/JC/IHUTE aKTHBH U MACHBH.

2. OcHoBa 32 HIrOTBSIHE HA PHHAHCOBHS OTYET

HzpaisiBaHe Ha CHLOTBETCTBHE

DHHAHCOBHAT OTYET Ha JIpy)KECTBOTO € M3rOTBEH B CHOTBETCTBHE C
MexaynapoanuTe cranaapTh 3a ¢uHaHcoBH oTuet (MC®DO), paspaboTenn u my6IMKyBaHH
ot CbBeTa o Mexaynapoasu cueroBoanu crangapti (CMCC) u npuetr ot EC.

3. ba3a3a H3roTBHe
DuHaHCOBUAT OoTYeT Ha ,,HHBecT Kenutba Acer MenumkMeHT” EAJ] € CHCTaBEH B
CLOTBETCTBHE ¢ MexayHapoaHuTe CcTaHnapTd 3a ¢QuHaHcoBo oTyMtaHe (MC®O),
pa3paboteHu ¥ myOnukyBaHH OT CBhBETa [0 MEXIYHAPOAHH CUeTOBOAHK craHaaptH (CMCC)
1 npHety ot Esponeickus cpro3 (MCOO, npuetu ot EC). [To cMuchaa Ha naparpad 1, Touka
8 or JlonbaHuTENHMTE pa3nopeAbH Ha 3aKoHa 3a CYETOBOACTBOTO, NMPHIOXKHMM B Bbirapus,
TepMHHBT ,,MC®O, npuetn or EC“ npexncraBnsBar MeXIyHapOOHUTE CUYETOBOAHH
cranaaptid (MCC), npuetn B choTBeTcTBHE ¢ Pernament (EQ) 1606/2002 na Eponelickus
napnaMeHT 4 Ha CbBeTa.
3a Tekymara (UHaHCOBa rOJMHA JAPYKECTBOTO € NPHENO BCHYKM HOBH WHIH
PEBH3UPaHH CTAHNAPTH U THIKYBaHHA, H3aaneHu oT CrBera Mo MexIyHapOAHH CYETOBOIHH
crangapta (CMCC) u pecn. ot Komurera 3a pazsacHenns Ha MCPO, xouTo ca OHIIH yMECTHH
3a Heromarta AeHHOCT.
P1LKOBOACTBOTO HOCH OTFOBOPHOCT 3a CBCTABAHETO WU JOCTOBEPHOTO IMPEACTABAHE
Ha HHQOpMaLMATa B HACTOALIMSA (PUHAHCOB OTYET.
QHHAHCOBHTE OTYETH €A MPEACTaBEHH B XA M Owyrapcky nesose (*000 is.).
Jlpy»€CTBOTO NMPEACTaBs U CPABHUTEIHA HHPOPMALHS 3a NPEIXOAHHUSA NEPHOL.

4, C4eTOBOJHA MOJHTHKA
4.1 O0mu mooKeHHus

C4eTOBOACTBOTO Ha YMpPaBIsABAaLIOTO APYXKECTBO C€ OCBHIIECTBABA MpH CMa3BaHE Ha
ClleIHUTE OCHOBHH TIPHHLIMITHU:

- TEKYIO HAYUC/IABaHE — MPUXOJMTE H DA3XOJUTE Ce HA4YMUCIABAT B MOMEHTA Ha
TSXHOTO BB3HHUKBAHE, @ HE KOraTo ce IMojy4aBar [apd WM NapuYyH4d €KBHBAJICHTH, CBbP3aHH
C TAX, KATO 1O TO3M HAYMH ONEPALMUTE CE OTPa3fABaT BbB HMHAHCOBUTE OTHETH 3a [ICPHOA,
33 KOHTO C€ OTHACAT;

-JefcTBAIO INpEANpUATHE — NpeleHsBa ce CnocoOHOCTTa Ha YTpaBsBAlIOTO
IPYXKECTBO Ja TNpPONBIKA HOPMAIHO CBOSTAa JefHOCT B MpPEABHAMMOTO GBIeme;
VnpaBnsBaioTo APYKECTBO HAMa HAMEPEHHE Jia TMKBUAMPA HIH HAMAJIH 3HAYMTEIHO CBOATa
HAEHHOCT; HE ca HalMle ChOMTHA M YCIIOBHSA, KOUTO 6MXa MOIIIM Ja C€ OTpasAT ChUIECTBEHO
BBPXY ACHHOCTTa Ha YIIPaBJIABALIOTO APYKECTBO;

- IpeAna3JMBOCT — OTYHTAHE HA BCHYKH MpeanojaraCMu pucKoBe U Bb3MOXHH 33.1"}’6]‘[, C
Orjie] OTpa3sBaHe Ha MO-TOYEH (bHHaHCOB PE3YITAT,



- CBIIOCTABHMOCT MEXIY NMPHUXOJH H Pa3XOOH — PasXxoAMTe, M3BLPIIEHH MO ONpejeneHa
CHOeIKa WIH ONepalus, Ce OTpassBaT B NEPHOMA, B KOMTO Ce MOJMYy4YaBAaT M3TOLHMTE OT
CHOENKaTa; NPMXOAWTE CE NPH3HABAaT B NMEPHOJA, B KOMTO Ca OTYETEHM pa3xoduTe 3a
TAXHOTO MOJTy4YaBaHe;

- IPEAMMCTBO Ha CBIBPKAHMETO NMpea (opMaTa — OoTYeTHTe TpsAbBa Aa OTpa3sABaT
MKOHOMHYECKATa CBLUIHOCT Ha CLOMTHATA H ONepalluuTe, a He TAXHATa NpaBHa popMa;

- 3alla3paHe Ha CYCTOBOAHATA MOJHMTHKA OT MNPEIXOAHH MEPHOAHW — C UEJ1 MOCTHraHe
Ha CBIIOCTAaBUMOCT Ha (bm{aﬂcoame OTYCTH MPE3 OTACITHUTE IICPHOAH,

- TNOCJIEAOBATENHOCT — TMPEACTAaBAHETO M Ki1acM(PUKalMATA HA CTATHHTE BBHB
¢unancoBuTe oTYeTH TpPAGBa Oa ce 3amasBa Mpe3 OT/E/HUTE TIEPHOMIH, OCBEH aKo He €
HaCTBIIMNIA 3HAYWTE/IHA MPOMAHA B XapaKTepa Ha JEeHHOCTTA Ha YTpaBiIsBaLIOTO
APYXKECTBO M NMPOMSAHaTa GH JOBeNa 10 MO-JOCTOBEPHO MpPEACTABAHE HA CHCTOSHHUETO Ha
YnpapisBaloTo ApY>KECTBO WM B Clyuai, Y€ NMPOMAHATA BbB (PUHAHCOBMTE OTYETH €
HaJIOXEHa OT HOPMAaTHBEH aKT;

- CBIIECTBEHOCT — BCHYKH CBIIECTBEHH CTATHH M CYMH C€ MpEACTaBAT OTAEIHO BHB
¢uHaHCOBHTE OTHETH; HECBHILECTBEHHTE CYMH C NOA0GEH XapakTep ce 00eIMHABAT H HE Ce
MOCOYBAT KaTO OT/AE/IHA CTATHI;

- KOMIIEHCHPAHE — KOMIICHCHPAHE MEXAY aKTHBA M MACHBH, W NPUXOAM M pa3xoau
HE Ce H3BBpIIBA, OCBEH KOraTo TOBa C€ HM3HMCKBA WIH € pa3pelieHO OT ApyT
MexyHapoJeH CTaHJapT; KOMIEHCHpAHE MEXy NPHXOAH M Pa3XOdH Ce€ IOIyCKa U B
Cy4yauTe, KOrato ToBa OM OTpa3uio MO-TOYHO CHIIHOCTTa HA OlNepaudiaTa HIH
crbuTHeTO.

VYpaBnsSBamIOTO APYXECTBO OCBIUIECTBABA CYETOBOJHATA CH OTYETHOCT Bb3 OCHOBA Ha
MPHHIIMIA 38 JOKYMEHTaIHaTa 000CHOBAHOCT, KAaTO CNa3Ba M3MCKBAHMATA 3a ChCTABAHETO HA
(HHAHCOBHMTE OTHYETH CHITIACHO AEHCTBAIIOTO 3aKOHOAATENCTBO.

DUHAHCOBATE OTYETH Ca M3rOTBEHH MpH Clia3BaHE HA NMPHMHIMIIMTE 3a OLEHKA 3a
BCEKM BHJ AKTHBH, MacHBH, NMPUXOAH U pa3xogu cbriacHo MCOO. basure 3a oleHKa ca
OIOBECTEHH MOAPOGHO TMO-HATATBK B CYETOBOJHATA NOJMTHKA KbM (UHAHCOBHUTE OTYETH.
DUHAHCOBHTE OTYETH Ca H3TOTBEHM IPH CMIa3BaHE Ha NPHHIIMIIA 34 JEHCTBALIO APYXKECTBO.

Crnezpa Ja ce oTheNexH, Y€ MPH U3rOTBAHETO Ha MPEACTaBEHHTE HHHAHCOBH OTYETH
ca W3MOJI3BAHH CUYETOBOJHH OLEHKH M JONMYyCKaHHsA. Bbrpekn 4ye Te ca GasupaHH Ha
uHpOpMalus, NPEeIOCTaBEHa Ha PBKOBOJCTBOTO KbM JIaTara Ha M3rOTBSHE Ha (HHAHCOBHTE
OTYETH, pEajHHTE pe3yNTaTH MOoraT [a C€ pa3iM4aBaT OT HalpaBeHUTE OLCHKH H
JIOTTYCKAHHS.

4.2. CaesiKH B 4Y’KIECTPAHHA BATYTA

OTnenHATE eleMEHTH Ha (GMHAHCOBUTE OTYETH Ha JIpy»KECTBOTO C€ OLIEHSBAT BbB
BaJTyTaTa Ha OCHOBHATa HKOHOMMYECKA CPe/ia, B KOATO MPEANPHATHETO U3BLpLIBA NEHHOCTTA
cu ("pyHkuuoHanHa Banyta"). PUHAHCOBUTE OTYETH HA J[pY)KECTBOTO Ca M3TOTBEHH B
6warapcku nesa (B). ToBa € QyHKUMOHanHAaTa BajyTa W BalyTara Ha NPENCTAaBAHE Ha
I pyXecTBOTO.

Cuoenkure B 4YyXIECTpaHHa BalyTa € OTYHTAT [pH MbPBOHAYANTHOTO MM
NpU3HaBaHe B OTYETHATA BamyTa Ha JIpy)KeCTBOTO Mo oduLMaTHKi OOMEHEH KypC 38 JCHA
Ha cienkara, (o6sBeHHs pUKCHHT Ha Bbarapcka HapoaHa 6anxa). [IpuxonuTe U pasxoauTe
OT KYpPCOBM pa3iWKHM, KOHTO BB3HHKBAT [IPH YPEeXKIAHETO Ha TE3M CICINKH H
MPEOLIEHABAHETO Ha MAPUYHHTE TMO3MIMHK B YyX/ECTPaHHa BalyTa B Kpas Ha MepHona, ce
oTpa3sssat B OTuera 3a BCCOOXBATHHA JOXO/.

4.3.HeTeKylid aKTHBH



Herekymure akTuBM BKMOYBAT MATEPHATHMTE M HEMATEPHATHHUTE AKTHBH Ha
YIIpaBIISBAIIOTO APYKECTBO, KOMTO MMAT JBITOCPOYEH XapakTep. Te3W akTHBM Ce OTYMTAT
CBITIaCHO M3HCKBAHUATA HA MeXIyHapOJHH CYETOBOJHM CTAHAApTH 16 1 38.

Ypas/isBalioTo pyKECTBO € BB3MPHENO CTOMHOCTEH Mpar Ha CHIIECTBEHOCT oT 500

7eBa, HaJl KOHTO aKTHBMTE CE MPU3HABAT 3a HETEKYIUM aKTHBH, B Cydyail 4e OTTOBApAT Ha
KPHTEpHHTE 3a IIPU3HABAHE HA TAKHBa.

Kpurepuute 3a npusHaBaHe Ha OT/Je/leH MaTepHaleH aKTHB Ca B CHOTBETCTBHE C
MexyHaponeH Cc4eTOBOJEH CTaHmapT 16: ,Ja € BEpOATHO NpPEANpHATHETO Aa TMOJTyYH
OBIEIM MKOHOMMYECKH M3rOfM M CTOMHOCTTAa Ha aKTHBa Ja MOXe Ja ObJe HANexIHO
oueHeHa”. ITnpBoHayaNHaTa OLEHKa Ha MaTepuajieH aKTHB € HeropaTa ceGecTOMHOCT, KOSTO
BKJIIOYBA [OKYTIHATa MY LI€HA, BKIIOYMTEIHO BCHUYKH MHTA H JaHBUHM 10 NMPEXBBLPISHETO HA
COOCTBEHOCTTA BBPXY HETO M BCHYKH NPEKH Da3XOfM MO NPHUBEXIAHETO My B pabGOTHO
cbeTosHMe. [locneaBamioTo OTYMTaHE Ha MATEpPUANHUTE aKTHBM CE€ M3BBPILBA [0
OpenopeYHTENHUA noaxon, onucad B MCC 16, T.e. akTHBHTE ce OTYHMTAT 1O cebeCTOMHOCT 6¢3
BCHYKH HAaTpyNaHH aMOPTH3AIMH U 3aryOH OT 00€3LIEHKH.

Hemarepuannute akTHBM ce NMpu3HaBaT BbB (DHHAHCOBUS OTYET Ha YMPaBIABALLOTO
APYXECTBO CNOpPE] KPHTEPHHTE, 3ajerHand B MexIyHapoJeH CUETOBOAEH cTaHAapT 38:
YCTAHOBHMOCT, KOHTpOJ BBPXY pecypca M Haiuuude Ha ObAelld MKOHOMHYECKHM H3rOJIH.
Hemarepuanuure axTHBH NBbDBOHAYalHO C€ 3aBeXAAT N0 TAXHaTta ceGecTOHHOCT.
[Tocnenpamure pa3xomM NO HeMaTepHaleH aKTHB CE OTYMTAT KaTo pa3Xxof, aKko ca
HeoOXOIMMH 3a MOJATBPXKAHETO HA ITbPBOHAYAJIHO NPEABHACHOTO CTAHJAPTHO CHCTOSHHE Ha
aKTHBA. 3a CBHILECTBYBAIIUTE HEMATEPHAIHU aKTHBH Y IIPaBIISBALLOTO JAPYKECTBO € BB3IIPHEIIO
NpeNnopBYMTENHMS MOAXO0A (chbriacHo MeXIyHapoJeH CYETOBOAEH craHzaapr 38); mpH
MOCEABAIIO OLEHABAHE — MO TAXHATa ceOECTOMHOCT, HAaMaJIeHa ¢ HATPYNIaHKTE aMOPTH3ALHH
M 3arybu or ofe3ueHka. Ilone3HMAT >XMBOT Ha HEMATEPHAIHMTE aKTHBH C€ Ompeaens
HH/IMBH/YAJIHO, KaTO Ce ChoOpa3ABaT paxiM4HH (aKTopH: NEpHO Ha €PEKTHBHO M3IOJI3BAHE;
XHU3HEH IMKBJI; TEXHOJOTMYHO M3XabABaHe; OCTapANOCT; OrpaHHYEHHMs BBPXY KOHTpOJa.
AMOpTH3MpYyeMaTa CTOMHOCT Ha aKTHBa Ce pasnpeess npes OnpeieeHHs My MOJIE3€H XKHBOT,
KaTO M3MOJI3BAHHUAT METOJ Ha aMOPTH3alMA OTpa3sBa MaKCHMAaJHO MOJeNla Ha KOHCyMHpaHe
HAa MKOHOMHYECKHM M3rO[Id OT HEMAaTepHaIHUs aKTHB OT CTpaHa Ha YIpaB/ABAIIOTO

APYXeCTBO.

HerexymuTe MaTepHajiH¥ M HEMaTepHallHM aKTHBH CE€ aMOpTH3MpaT CboOpasHo
MHMBHIyaqHO u30paH MOJeNn Ha aMopTu3auMa. HM3momsBaHMAT METON Ha aMOpTH3alMs 3a
BCEKH OT/IETI€H aKTHB Ce M30Mpa Bh3 OCHOBA Ha OYaKBaHMsS MOJE] Ha HKOHOMHYECKUTE MON3H
OT HEro  ¢e MpUiara NocjIeA0BaTEHO NPe3 OTYETHUTE NEPHOAH, OCBEH aKO HAMa NPOMsHA B
MOJIENIa HA TOJTydaBaHUTE M3rONM OT aKTWBA. AMOPTM3AaUMOHHHMTE OTYHCIICHHA CE MPH3HABAT
3a pa3xoj B Oryera 3a BCEOOXBATHHA TOXOA.

4.4.I1pusHaBane HA NIPHXOAH

VrpapisBanioTo JPYKECTBO HAYMCIABA M MPU3HABa NPHXOJUTE CH CBITIACHO
M3UCKBaHMATA M KpuTepuuTe Ha MCOO 15 “IIpuxoau OT IOTOBOPH C KIHEHTH H CBBP3aHHMTE
pasacHenus kM MC®O 15 ,JIpuxoau OT NOroBOpH € KIMEHTH' (HapH4aH MO-HATATBK
MC®O 15), xouto 3amectear MCC 18 ,IIpuxomu*, MCC 11 ,,JloroBopu 3a CTPOMTENCTBO”,
KAKTO M HAKOJKO Ppa3fiCHEHHS CBBp3aHM ¢ npuxoaure. HoBuAT CTaHIapT € NPUIIOKEH
PETPOCTIEKTHBHO €3 MpeM3uMCIeHHe, KATO KyMYyJAaTHBHHST €deKT OT ITbPBOHAYATHOTO



NpHJIaraHe € NMPU3HaAT KaTo KOPEKLIMA Ha HAYaTHOTO callio Ha HEpa3MnpeacicHaTa neyanba KeM

1 sHyapu 2018 r. B croTBETCTBHE C MpexoaHuTe pasnopeadu, MC®O 15 e npunoxkeH caMmo
KbM JOrOBOPH, KOMTO HE ¢a NPUKIIOYEHH KbM 1 ssHyapu 2018 r.

[Ipuxomute Ha YnpasasBaIloTo ApyxecTBo 3a 2021 roguna ce GOpMHpaT OT:

-NIPUXOJH OT YCITYTH MO YTIPABJIECHHE HA KOJIEKTUBHH UHBECTMUMOHHHM CXEMH — IIPM3HABAT
Ce €XKEMECEYHO M IO HauMH, onpejeneH B ITpocrekTa HA KOHKPETHOTO WHBECTHLMOHHO
APY>KECTBO WIIH AOrOBOpeH (OHL;
-IPUXOAH OT JMXBH IO NPENOCTABEHH NAapHYHH CPEICTBA O JOrOBOPHPAHH CPOYHH
AETIO3UTH.

IIpuxoauTe OT JTUXBU Ca HAYUCIEHH KbM Kpas Ha FOJAMHATA U ca BKIIOUeHH B OTuera
3a BCceoOXBaTHMA J0XOJ Ha JIpY)KECTBOTO; MPUXOAM B PE3YNTAT Ha YNpPABJICHHE, B
CBOTBETCTBHE CBC CKIIFOYEH C KIHMEHTa JOroBOp, HA MHAMBHIAyajleH mopTdein,
BIJTIOYUTENHO TaKbB Ha HWHCTUTYIIMOHAIEH WHBECTHTOP, BKJIIOYBALL LIEHHM KHHXKA, 10
coOCTBEHa MpeneHKa, 6e3 CrieUaliHi HapekKIaH!s Ha KIIHEHTa;

4.5./lox01H HA HAETH JIHLA

ITo oTHOIIEHME HA HAETUTE CH JIMLIA Y IPaB/IABaIOTO APYXKECTBO Npuiiara MexyHapoaeH
cueTtoBozieH cTaHaapt 19. B Otdera 3a GHHAHCOBOTO CheTOAHME H OTueTa 3a BceOOXBAaTHHA
AOXOI ce NMpPU3HABaT KPaTKOCPOYHHTE AO0XOJM HAa HAETHTE JMLA H YNpPaBJIEHCKUTE KalpH,
KOHMTO YTpaBJIsABAMIOTO JPYXKECTBO UMa 3aTH/DKEHHETO Jla M3IJIaTH B PAMKHTE Ha Clie/IBalllUs
OTY4eTEeH mnepuoA. ToBa ca AB/DKMMUTE BB3HArpaXIECHHS M OCHTYPOBKHTE BBDXY TAX Ha
cayxurendre. B loaunus GuHAHCOB OTHET ce NPU3HABAT M OYAKBAHMTE Pa3XO/H, CBbP3aHH
C HEH3MOJ3BaHHTE IUIATEHH TOJHWIIHH OTITYCKH, ChIJIACHO M3MCKBaHHWATa Ha MexayHapoaeH
CUYETOBOJIEH cTaHapT 19.

(DHHAHCOBH HHCTPYMeHTH cbriaacio MC®O 9 /cunrano ot 01.01.2018 r./

IIpuznasane u omnuceane

@®HHAHCOBUTE aKTHBH H QMHAHCOBUTE [TACHBH Ce NPH3HABAT, KOraTo JpyXecTBOTO
CTaHe CTpaHa 1o AOTrOBOPHHMTE YC/IOBHA Ha (QUHAHCOBHMA MHCTPYMEHT.

(OUHAHCOBUTE aKTHBH C€ OTIIMCBAT, KOTaTO JIOTOBOPHHTE NpaBa BBPXY IMApHYHHTE
MOTOUA OT QUHAHCOBMSA AKTUB M3TUHAT MIM KOraTo (MHAHCOBHMSAT aKTHB W MO CBILIECTBO
BCHYKH PUCKOBE U H3rOJIU C€ NPEXBHPIIAT.

@DUHAHCOBHUTE [TACHBH CE OTIMCBAT, KOraTo 3aJb/UKEHHETO, OCOYEHO B JOTOBOpa,
€ M3MTBJIHEHO, € OTMEHEHO WK CPOKBT MY € H3TEKBIL.

4.6. KnacupuKauMs ¥ NbPBOHAYATHO ONEHABAHE HA PHHAHCOBH AKTHBH

[TbpBOoHaYaiHO (MHAHCOBHTE aKTHBH CE€ OTYHTAT MO CNpPaBEANHBAa CTOMHOCT,
KOPMTMpaHa C pa3XOJMTe MO CAelKaTa, ¢ M3KIoYeHHe Ha (UHAHCOBHTE aKTHBH IO
CIpaBe/IMBa CTOMHOCT Npe3 nevyanbara Wi 3arybara U TBPrOBCKATE B3EMaHHA, KOMTO HE
ChOBPKAT CHIIECTBEH (GUHAHCOB KOMIIOHEHT. IIbpBOHAUANHATA OLEHKA Ha (UHAHCOBHTE
aKTHBH 1O CIpaBeJiuBa CTOMHOCT mpe3 nedanbata wiM 3arybara He ce KOpUIHpa ¢
Pa3XO/IMTE MO CHEJKaTa, KOHTO CE OTHHMTAT KaTo TeKylu pasxoau. ITsppoHayanHara oLeHKa
Ha THPrOBCKMTE B3EMaHHs, KOMTO HE CBHABDKAT CHIIECTBEH (QUHAHCOB KOMIIOHEHT
TMpeCTaBsABa LieHaTa Ha cfienkaTa ceriaacio MCQO 15.

B 3aBMCMMOCT OT HaYHHA Ha TOCJEIBALIO OTYMTAHE, QUHAHCOBUTE aKTUBH CE€
knacuuLMpaT B eHa OT CIE€JHUTE KaTerOpHH:

*  JBLJITOBH MHCTPYMEHTH IO aMOPTH3MpaHa CTOMHOCT;



(rHaHCOBH aKTHBH 1O CrIpaBeIMBa CTOMHOCT Npe3 Neyantarta Wi 3arybara;
(MHaHCOBHM aKTHBH 10 CNIpaBe/IMBA CTOMHOCT Mpe3 ApPYT BCEOGXBATEH HOXO.
¢ Hiu 6e3 pexsacHpuKanys B neyantara WiM 3ary6ara B 3aBHCHMOCT JallM Ca [IbJITOBH HIH
KanmHTaJIOBH HHCTPYMEHTH.

Knacudukauusata Ha QHHAHCOBHTE aKTHBH Ce ompejens Ha 6a3aTa Ha CleJHHTE
JBE YCJIOBHSA:

*  Ou3Hec MonemsT Ha JIpyKECTBOTO 3a yNpaBlieHue Ha QUHAHCOBUTE aKTHBH;

*  XapaKTepUCTHUKHTE Ha JIOTOBOPHHUTE NMAPUYHH NMOTOLM HA PUHAHCOBHS aKTHB.

Bcuuku mpuxomM M pa3xonW, CBBP3aHH C (DPHHAHCOBMTE aKTMBH, KOHTO ca
NpU3HaTH B nevanbara W 3arybara, ce BKMOYBAT BbB (PUHAHCOBM pasxonu, GHHAHCOBH
MPUXOJM WK APYTH GMHAHCOBM MO3ULMUHM C U3KIIFOYEHHE HA O0GEe3LEHKAaTa Ha THPrOBCKHTE
B3€MaHMsl, KOATO C€ NPEACTaBd Ha pea APYTd pa3XxoJM B OTYETA 33 BCEOOXBATHHS JOXO/.

DUHAHCOBUTE aKTUBH Ha JIpy>KeCTBOTO BKIKOYBAT:

* 3a€MH U B3€EMaHHUA.

Obe3yenka Ha punancoeume axmueu

HoBute wusuckBanus 3a ofesleHka cbvriaacio MC®O 9, wusnonsBaT TmoBede
HHGOpMaLHs, OPUCHTHpaHa KbM OBELIETO, 33 Ja MPU3HAAT OYAKBAHMTE KPEIMTHH 3aryGH —
MOIENBT 3a ,,04aKBaHMTE KpEAUTHH 3arybu’, KOHTO 3amecTBa ,MOf€Na Ha MOHECEHHTE
3ary6u®, npeacrases 8 MCC 39.

HHcTpyMeHTUTE, KOMTO Monaaat B 00XBaTa Ha HOBHTE M3UCKBAHHMS, BKIIOYBAT 3aEMH
W JpYrd JbIroBH (GMHAHCOBH AaKTHBM, OLEHSBAaHH MO AaMOPTH3WpaHa CTOMHOCT / O
CMpaBe/IMBA CTOWHOCT Tpe3 APYT BCeOOXBATEH OOXOH, THPTOBCKH B3€MaHHUs, aKTHMBU IO
JIOTOBOPH, NMPH3HATH H OLEHABaHH cbriacHo MCQO 15, KakTo H KpEeAMTHH aHraXKHMMEHTH H
HAKOM [OroBOpM 3a (MHAHCOBAa rapaHLHWs (NIPH E€MHTEHTa), KOMTO HE C€ OTYHTAT IO
CrpaBeA/IMBa CTOHHOCT Mpe3 nevaibara Wiy 3arybara.

[TpU3HaBaHETO HA KPeIMTHHU 3ary0H Bede He 3aBHCH OT HAacTBHIIBAHETO Ha ChOMTHE C
KpeauTHa 3aryba. Bmecto ToBa JIpyKeCTBOTO pasriiexya Mo-UHpoK CEKThp OT HHpOpMaLHs
NpH OLIEHKATA HA KPEOWTHHA PUCK M OLEHABAHETO HAa OYaKBaHHTE KpPEAMTHH 3aryOm,
BKJTIIOYMTETHO MHHAIM CHOMTHS, TEKYLLH YCJIOBHS, Pa3yMHH M ITOJIbPKAIUH MPOrHO3M, KOMTO
BIIMSIST BEPXY O4YaKBaHaTa ChOHpaeMOCT Ha GbIEIMTE NapHYHHU [TOTOLM Ha HHCTPYMEHTA.

4.7. Knacupukanus H OleHABaHE HA PHHAHCOBHTE MACHBH

QUHAHCOBHUTE NMACHBH Ha J[py»ECTBOTO BKJIIOYBAT BKJIIOUBAT ThPrOBCKH W JPYTH
3abIDKEHHUA.

@DUHAHCOBHTE NAacCUBH CE OLCHABAT ITHPBOHAYAIHO 1O CMpaBeJIMBa CTOMHOCT H,
KBIETO € MPUIIOKHUMO, C€ KOPUTHPAT 110 OTHOLIEHHE Ha Pa3XOAMTE MO CJEKaTa, OCBEH aKo
JpyXeCTBOTO HE € OnpeleNwio AajeH (HHAHCOB MAacHB KAaTO OLUEHABAH MO ClpaBe/IMBa
CTOMHOCT npe3 neyanbara u 3arybara.

DHUHAHCOBHTE TNAaCHBH C€ OLEHABAT TOCJEBAll0 NO aMOPTH3HpaHa CTOHHOCT,
M3MOJI3BalKK MeTo1a Ha e(peKTHUBHATA IMXBa.

BCHUKM pa3xOgW CBBP3aHM C JIMXBA M, aKO € TpPHJIOXKHMMO, TNPOMEHH B
CTIpaBe/IMBaTA CTOMHOCT Ha HHCTPYMEHTa, KOHTO CE OTYMTAT B neyanbara wiu 3arybara, ce
BKJIIOYBAT BLB GMHAHCOBUTE Pa3XOaW WM GHHAHCOBHUTE MMPHXOMH.

@DUHAHCOBMTE TAaCUBM C€ TPH3HABAT KOraTo ChIIECTBYBa JIOTOBOPDHO
3aJB/DKCHHE 3a [IallaHe Ha MapM4YHd CYMW WIH JApyr GHMHAHCOB aKTHB Ha JApYro
TNpeNnpHATHE WM [OrOBOPHO 3aJbIDKCHHE 3a pa3MiHa Ha (MHAHCOBH HMHCTPYMEHTH C
ApYro NpEANPUSTHE [PH TOTCHUMATHO HEGIarompuaTHH yCIOBUS. BeuukM pasxolm,
CBBP3aHM C JIMXBM, C€ NMpH3HaBaT Kato (uHaHcoBH pasxomu B OT4eTa 3a BCEOOXBaTHHUSA
AOXOJ.
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JIMBHIEHTHTE, NIATHUMH HA aKLUMOHEpHTe Ha JIpyXecTBOTO, Ce NpH3HABAT,
KOraTo JHBHIACHTHTE ca ono6penu Ha O6imo chbpanue Ha akuMOHepuTe Ha JIpyKECTBOTO.
OTYHTaHETO Ha CAENKHTE C HEHHH KHMXA Ce M3BBPILBA CHIIIACHO M3MCKBAHHUATA
Ha MCQO.
lleHHuTe KHMXA C€ pasmpedeNiT B HAKONKO TIpymH B 3aBHCMMOCT OT
MHBECTHLIMOHHHTE €M Ha YIPaBIgBaIlOTO APYXKECTBO:

-AbPXKaHH 33 THPryBaHE — IEHHH KHHXKA, KOMTO ca NMPHAOGHUTH TNaBHO ¢ uen
nosyyaBaHe Ha mneyan6a, BCi€ACTBHE HAa KPAaTKOCPOUHM KojeGaHHsA B TAXHATa LE€HA
MIM B JWIBPCKMA MapX; ACPHBATHBHHTE (GUHAHCOBM HHCTPYMEHTH BMHArM ce
KIacHQUIMpPAT KaTo ABbPXKAaHH 3a THPryBaHe, OCBEH B CJy4aWTe, KOraro ca
ONpe/IeNIEHA KaTo e(EKTUBHH XeIKUPAIH HHCTPYMEHTH;

-IbPXaHH N0 NajieXk - LUEHHH KHUXKa ¢ QUKCHPAHO WM ONpEAEeMMO IJallaHe H
bHUKCHpaH majex, KOWTO YIMpaB/IfBaIOTO JAPYXKECTBO MMa IOJOXKHMTEIHOTO
HaMepeHHE M Bh3MOXHOCT Ja 3ama3y 10 [afeka UM;

-Ha Pa3noJIOKEHHE 3a NpoAaxba — EHHH KHHXKa, KOUTO HE IONAaAaT B TOPHHUTE JIBE
rpynu.

4.8. Ilapu 1 napHYHH eKBHBAJCHTH

JpyXeCcTBOTO OTYMTA KAaTO Napy M NapH4HH CpelCTBa HaJJAYHUTE napu B Gpoi,
Napy4yHM CpeACTBa No 6aHKOBH CMETKH, 6€3CPOYHH JEMO3UTH U JENO3UTH 10 12 Mecena.

ITapuunuTE CpeAcTBa B JieBa CE€ OTYMTAT NO TAXHATa HOMHHANHA CTOHHOCT.
JIpyXecTBOTO M3BBPILBA €XEAHEBHA MpEOLIEHKA HAa MapHYHHUTE CPEACTBA B YYKIECTPaHHA
BayTa 1o Kypca Ha BHb 3a koHKpeTHaTa BaryTa, BallMIeH 3a ChOTBETHHA J€EH.

4.9 IIpoBH3MH, YCIOBHH AKTHBH H YCJIOBHH NaCHBH

[TpoBu3uHTE, NpeACTaBIABALLM TEKYLIH 3aXb/DKEHUS Ha [[pyKeCTBOTO, NPOK3THYALIH
OT MHHAIH CHOUTHA, YPEeXIAHETO HAa KOETO C& O4YaKBa Aa NMOpOAH HEOOXOAMMOCT OT W3XOJAIN
Mapy4YeH MOTOK OT pecypcH, Ce OpW3HaBaT KaTo 3aAb/lKeHMa Ha JIpyXecTBOTO.
[TpoBu3MMTE CE MPU3HABAT TOraBa, KOraTo Ca U3ITBIIHEHH CIIEIHHUTE YCIOBHA:

* JIpy>KECTBOTO MMa CETAIIIHO 3ab/DKEHHE B Pe3y.ITaT OT MHHAIK CHOUTHS,

* ¥Ma BEpOATHOCT 3a NOracAiBaHe Ha 3alblDKeHHeTo Aa 6bae Heo6XoaMM

IIOTOK pecypcH;
+  MOXe Jia GbJie HanpaBeHa HajieXK/IHa OLIEHKA Ha CyMaTa Ha 3a/Tb/DKCHHETO.

CyMara, mpH3HATa KaTo NPOBU3MUS, Npe/iCTaBIaBa Hai-no6para MpHOIM3UTEIHA OLICHKA
Ha M3XOMALIMTE MApU4YHHM MOTOLM OT PECYpPCH, HEOOXOAUMH 32 YpEeXKIaHETO Ha HACTOALIOTO
3afibJDKEHHE KBM JaTata Ha Oajnanca. [Ipu onpegensHeTo Ha TasuW Ha#-g06pa
npubnu3nTenHa oLeHKa JIpyKecTBOTO B3MMa IIOJ BHMMAHHE DHMCKOBETE€ M CTENeHTa Ha
HECHI'YPHOCT, CBHITBTCTBALLIA MHOTO OT CBHOMTHATa M OGCTOATENCTBA, KakTo M edekra ot
NpoMsiHaTa Ha CTOHHOCTTa Ha [MApHYHHMTE CPEJCTBA BBB BPEMETO, KOrato Te€ HMaT
3HaYMTENIEH €EKT.

OG6e3IEeTeHns OT TPETH JIMLA BEB BPB3Ka C JaieHO 3aIbkeHue Ha JIpy»eCTBOTO ce
TpU3HABAT KAaToO OTAeNeH akTuB. To3u aKkTWB, obaue, HE MOXE Jla Ha/JBHIIABA CTOHHOCTTAa Ha
CBOTBETHATa IIPOBH3HA.

[MpoBu3MHMTE Ce MpepasriexiaT KbM BCiKa 0anaHcoBa JaTa M CTOMHOCTTa WM Ce
KOPMI'Mpa, TaKa 4e Ja OTpa3u Haii-100para MpHOIM3NTENTHA OLIEHKA KbM aTtaTa Ha Gananca.

KoM natara Ha 6anaHca HIMa MPH3HATH IPOBH3HH.

JIpy»eCTBOTO He TIPU3HABA YC/IOBHU aKTHBH, Thi KaTO NPH3HABAHETO UM MOXE /la HMa
3a pe3yJITaT PU3HABAHETO Ha J0X0J, KOHTO MOXe HHKOra Jia He Objie pealli3upaH.
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4.10. OGe3nenka

3a 3ary6a ot obe3leHKa ce MPU3HaBa CyMaTa, ¢ KOATO GalaHcoBaTa CTOMHOCT Ha
AaleH aKTHB WM €IMHHMLA, F€HEpUpalla NMapu4YHH MOTOLM, NMPEBHUIIaBa BH3CTAHOBHMATA
MM CTOHHOCT. 32 Jia onpe/e/d Bb3CTaHOBUMaTa CTOMHOCT, PBKOBOACTBOTO Ha JIpyKeCTBOTO
M3YUCIIABA OYaKBAaHUTE OBACIIM NMAPUYHHM ITOTOLM 32 BCSKA €JMHHIIA, TeHEpHpalla NapHIHH
MOTOLM, M ONpPEeaeNs NOAXOAAHS JUCKOHTOB GaKTop C med KalKyJIHpaHe Ha HacTosALlaTa
CTOHHOCT Ha TC34 NapH4YHH NoToLH. [IpH H3uKHcisBaHe Ha OYAKBAaHUTE ObJCILY NapHUYHH
MOTOLUM PBKOBOJACTBOTO IpaBH NPEANONONKEHUS OTHOCHO Obiemute OpyTHH mneyasiGu.
Tesu npeanmonoxeHus ca cBbp3aHM ¢ Obaemu CHOMTHA W OOCTOATENCTBA.
JIeACTBUTETHATE PE3YJITATH MOTAT Aa C€ pa3jii4aBaT U 1a HAJI0XKAT 3HAYHTEIHH KOPEKIHU
B aKTMBHTe Ha JIpy»e€CTBOTO mpe3 cieABaliaTa OTHYETHA rogMHa. B moBevyeTo ciydau
ONpENEeNAHETO Ha TMPUIOKHUMHA HTUCKOHTOB (akTop BKJIIOYBA M3BBPLIBAaHE Ha
NOAXOAIIH KOPEKIMH Ha Ma3apHHUS PHCK U Ha PHCKOBU (PaKTOpH, KOUTO ca crelH(puIHU
3a OTACITHUTE aKTHBH.

4.11. Ilo1e3en >KHBOT HA AMOPTH3HPYEMHTE aKTHBH

PBLKOBOACTBOTO mpepasriiexaa MOJNE3HUs KUBOT Ha aMOPTU3HPYEMHUTE aKTHBH B
Kpas Ha BcekH oTdeTeH mepuoia. Kum 31 nexemBpu 2020 r. pbKOBOACTBOTO OMNpenens
MONe3HH XWBOT Ha aKTHBHTE, KOWTO MpEACTaB/IsBa OYaKBaHUAT CPOK Ha IIOJI3BAHE Ha
akTUBHTE OT JIpy»KeCTBOTO. JIEHCTBUTENHMAT IOJIE3EH JKHBOT MOXE [a C€ pa3iu4aBa OT
HanpaBeHaTa OlleHKa MOpagM TEeXHHYECKO M MOpajHO u3xabsBaHe, NPEAUMHO Ha
coTyepHH MPOAYKTH U KOMITIOTPHO 060pyaBaHe.

5. AMoTH, MamIHHKE B obopyaBane

31.12.2022 (xun.as.) | 31.12.2021(xH1.518B.)
KoMmoTbpHa TEXHWKA - 1
Obmo: - 1

6. KpaTkocpo4yHH (PHHAHCOBH AKTHBH

31.12.2022 (xunas.) | 31.12.2021(xua.aB.)
Husectuimonsa Komnauus 'anara 46 -
ALl
Kenutba MenumxMbHT AJICHL] 46 -
Cs. Cs. KoncrantiH ¥ Enena 43 -
xonguHr AJl
Cynep Bopogen IIpomsptd oI 48 -
AJICHIL
XumcHab brarapus AJl-Codus 46 -
Xonpgunr Bapra AJl 46 -
Ve6 Meaus ['pyn-o6nurauuu 45 -
J1® Enana buiarapus 65 -
O6mo: 385 -

W lIapmmu cpeacTBa H €KBHBAJICHTH, HAPHYIHH HAJHYHOCTH HA NCMNO3HTH

12



31.12.2022(xna.a8.) | 31.12.2021(xH1.4B.)
IMapuunu cpexactBa B 6poii u B GaHKH 40 147
ITapuuHu CpefCcTBa MO CPOYHHM JAEMO3HTH 23 23
O6mo: 63 170

Benukn napuynu cpeactsa Ha JlpyxecrBoro kbM 31.12.2022 r. ca B 6Barapcku
7ieBa U €IHOTOMMIIEH AENO3HUT, KOMTO Ce MOJHOBABA aBTOMAaTHYHO. JIMXBUTE IO AENO3MTA Ce

OTpa3sABaT B OTHCTa 3a BceoOXBaTHHA J0X0m.

8. Biemauus

31.12.2022 (xua.aB.) | 3

1.12.2021(xnj1.21B.)

Biemanus no JAOTrOBOpPH C KITMEHTH

27

350

Oomo:

27

350

B3emanusata ca or Takca ympaeineHue 3a 2022 r. Ha JI® Huect Kenutwn

BucoxoaoxoneH.

IIpe3s nepuopa J{pyKeCTBOTO HE € CKITIOYBAJIO PENO CAEIKH.

9. PeracTpHpaH KanHuTAX

Peructpupanusat kanutan Ha J{pyxectBoTo ce cheTod oT 300 000 6pos 06MKHOBEHH
aKIMH C HOMHHAJIHA CTOMHOCT OT | JIB. 3a akuus. BcHuky akuuu ca ¢ MpaBo Ha NOIy4aBaHe
Ha JUBWACHT W JIMKBHJALMOHEH AN W NpHUTeKaBaT eOuH riac B Obmoro CubpaHue Ha

aKiuoHepute Ha JlpyxecTBoTO.

31.12.2022(x4J1.JB.)

31.12.2021(xu1.51B.)

AKXIIUH, U3JaICHH M HAITBJTHO MIaTeHH KbM 3 |

300 300
AEKEMBPH
CrnuCBK Ha OCHOBHHUTE aKI[MOHEPH B JIpy»KeCTBOTO:
31.12.2022 31.12.2021
Bpoii Aknun % Bpoii Aknuu %
,JueecT Kenurein” AJ] 300 000 100 300 000 100

10. JIlaHbYHH CHI'YPHTEIHH 331bJIKEHHA

31.12.2022 (xmr.as..) | 31.12.2021(xHa.41B.)
3aIb/DKEHHE 33 OCHUTYPHTEIIHH 2 5
BHOCKH M  JIpyTH pasd4eTH ¢
GromKeTa
O6mo: 2 5
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11. O6mo npuxoau

TIpuxoauTe ca pasnpeneneHy KaTo GUHAHCOBU M HEDUHAHCOBH KAaKTO ClIE/IBA:

2022 (xmia.aB.) | 2021 (XHA.4B.)
[Ipuxony oT onepauuu ¢ YUHAHCOBH HHCTPYMEHTH 6 -
[Ipuxomu OT TakcH ympaBleHHE HA KOJIEKTUBHH 208 213
HHBECTHLIMOHHH LIENH
Jpyru HeduHaHCOBH - ]
O6mo: 214 214

12. Pa3xou 3a BLHIIHH YCJIYTH

2022 (xua.aB.) | 2021 (XHI.JB.)
Pa3xosu 3a xoHOpapu 90 50
Hpyru pazxoau 73 33
O6mo: 163 83

JIpyrure pa3xoAaM 3a BBHINHHA YCJIYTH MNPEACTABIABAT pa3XOgd 3a& TaKCH KBM
HeHTpaned Jenosurap” AJl, Komucus 3a ®dunancoB Hansop, AreHuus no BIIMCBAaHHATA,

Takcu 3a MeceyHH a6OHAMEHTH M APYTH.

13. Pa3xoan 3a aMopTH3anus

2021 (xua.aB.) | 2021 (xHa.73B.)
Pasxonu 3a aMmopu3auus 1 -
O6mo: 1 -
14, Pa3xonH 3a 3aI71aTH H OCHTYPOBKH
PazxoauTe 3a Bh3Harpax/cHUWA Ha MEepPCOHaNa BKJIOYBAT:
2022 (xma.aB.) | 2021 (xHa.aB.)
Pazxomu 3a 3amjiaTd, COLMAIHO H  TMEHCHOHHO 89 101
OCHIypsiBaHe
O6mo: 89 101

Bcuuky Bu3HarpaxaeHus 3a 2022 r. ca H3IUIATEHM A0 Kpas Ha OTYETHHS [IEPUONL.

15. Ilewan6a/3ary6a Ha aKiHA

HOXOI! Ha aKiy¥sa 1 JOXOABT Ha aKliyd ¢ HaMalicHa CTOWHOCT ca M3YMCJIEHH KaTo 3a
YUCJIMTEJ € U3N0JI13BaHa BEJIMYHHATA - HETHA neqanﬁa, NoJyJIeKaia Ha pas3npeaclICHUE MEKITY

MPUTEKATCIIUTE Ha OOHKHOBEHH aKLUH.

CpCJIHOIIpCTCI'JICHHHT 6p0ﬁ aKLHMM, U3MOJI3BAH 34 HW3YHCIIABAHETO HAa OCHOBHHSA
JOX04 Ha akius, KaKTO W HETHATa neyanba mnoanexama Ha pasnpencacHue MEXIY
[IPHTEKATCIIHTE HA OOHKHOBEHHU aKIIHOHEPHTE, € KaKTO CJIcaBa:

2021 (xua.aB.)

2021 (XH/1.JB.)

Herna neuyan6a/3ary6a/ noanexalia Ha pasnpelesicHue (43) 26
CpeaHonpeTerieH Opo# akiuu 300 300
OcHOBEH 10X0/ 32 aKIlHs (J1eBa HA AKIHA) (0,1445) 0,087
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IMpe3 2022 r. JIpyeCTBOTO HE € pa3sNpeAeiaio Ha CBOUTE aKIIAOHEPH AWBHUACHTH.

Painpenenenrero Ha AWBHAEHTH OT JIpyXecTBOTO cTaBa ciel pEIICHHE Ha
O6woTo cx6panue Ha akMOHEpUTe U npueMaHe Ha [ DO 3a 2021r., mopaau KoeTo He
€ MPU3HATO 3abJDKCHHUE 3a MJallaHe Ha AUBUACHTH BBB PUHAHCOBHUTE OTUETH.

16.Cneakn ¢cbhC CBHP3aHH JHIA

JIpY’KECTBOTO € CBbp3aHO JIMLE C €NHONWYHMA COOCTBEHMK Ha KanMrajia Hueecrt

Kenuten AJl.
HuBect Kenutba A/l yuacTBa B yIIpaBJI€HHETO Ha!
Xumumnopt AJl,
[poyuBaHne 1 n06uB Ha HedT H ras AJl,
KB I'pyn EAJL,
Kenuten UnBect EAJ]
Cle/IKH CBbC CBBP3aHH JIMLA Ca KaKTO ClIe/Ba:

2022 (xHa.JIB.)

2021 (XHM1.JIB.)

Haunc/ieHH NPpAXOIH

- MPUXOJYU OT TaKCH YIIPaB/ICHHE 208 213
-BB3CTAHOBEHH OCHI'YPOBKH H JJ@HBK JOXOM - 1
O6mo: 208 214

CnenkuTe cbe CBbp3aHH JIMLIA Ca MO Na3apHH LCHH.

CaenkH ¢ KJIKO4Y0B YOpaBJEHCKH HEPCOHAJ

Ot yupenseaero Ha [lpyxectBoto no 31.12.2022 r. He ca HAaYMCIABaHH

BBh3HArpaXXIeHNs Ha KITIOYOBHA YIIPABJICHCKH NIEPCOHAT.

KUIIOYOBHMAT YNpaBIEHCKH [EPCOHAN Y4acTBa B YNPaBJICHUETO HA NPYTH APYXKECTBA:

Xumumnopt AL,
IMpoyuBane u no6uB Ha HedT M ras AJl;

[MencuonHoocuryputento apyxecrso IIKb Cuna AT

IMnoBauBcKa cTokoBa Gopca A,
Owmera ¢unanc OO/
Kenutsn Uusect EAJ],

Jlorosopen ¢ora MuBecT KenmdTh1-BHCOKOIOXO/EH,

Brarapcka kopabHa komnanus EAJL,

LIKB Pusn Hcreitt ®oun AJICULL,
3A]1 Apmeen

Cajana KbM Kpasi HA FOIHHATA

| 31.12.2022 31.12.2021
XHJILJIB. XHJLJIB.
Biemanug ot:
JI® Unsect KemuThia-BucokoaoxoaeH 27 350
0O6mo: 27 | 350
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17. Yc/10BHH aKTHBH H YC/IOBHH NACHBH

IIpe3 roguuata He ca npensBABaHHM rapaHUMOHHM, aAMUHUCTPATHBHH HIIH NPaBHH
HCKOBE KbM JIpyxecTBOTO.

18. loBepHTeIHO YnpaBJieHHe

Ot yupenssawero a0 31.12.2022 r. [IpyXecTBOTO HE H3BLPHIBA YCIYTH IO
MOBEPHTENHO yNPABICHHE B CHOTBETCTBHE ChC CKIIOYEH C KJIMEHT JOTOBOP.

19.Iles11 ¥ MONHTHKA HA PLKOBOJACTBOTO MO OTHOLIEHHE YOPABJICHHE HA PHCKA

Cneumduunara aeitoct Ha ,HHBect Kenmutbn Acer MeHHIKMBHT’ EA]l kato
yNpaBJIBallio JpPYKeCTBO 06ycnaBs HAKOHM CcHeNMPUYHH pPHCKOBE TNPHCHINM Ha
ApYXeCTBaTa ynpaB/sBalld KOJIEKTUBHH HHBECTHIIMOHHH CXEMH.

19.1. I1a3apes pHuck.

IMaszapuuar puck 3a Y] ,,MHBect Kenuten Acer MeunmimsaT” EAJ] npoustuya
OT AEHHOCTTA KaTo "ynpaBisBallo JpYKEeCTBO" Ha JOroBopeH ¢oHa. OCHOBHHUTE PUCKOBE,
KOMTO WHBECTHTODHTE IUE HOCAT NPH WHBECTHpaHe B JAAIOBe Ha ¢OHAA MOratr aa ce
CHCTEMATH3MPAT 110 CNIEHHMSA Ha4yMH: NTa3apHHUTE [ICHU Ha MHBECTHULIMHUTE MOraT Ja BapHpaTr
NnopajH Bb3HMKHAIM IPOMEHH B MKOHOMHMYECKATa M Ma3apHaTa cpeja, TapHyHaTa MMOJIUTHKA
Ha LEeHTpaJHUTe OaHKH, Je/loBaTa aKTHBHOCT HA €MUTEHTHTE, CEKTOpa, B KOHTO onepupa
€MHTEHTa M THPCEHETO M MpPEAJIAraHEeTO Ha Nalzapa Ha LEHHU KHHXa. B onpeneneHu
MOMEHTH LICHMTE Ha aKklMuTe Ha rnasapa (dpoHgoBara Gopca) Morar Aa BapupaT 3HAYHUTEIHO.
To3u na3zapeH puck 3acsira HeTHaTa CTOWHOCT Ha aKTHBHTE, KOATO CBbLIO IE€ Bapupa B
pe3yaTaT Ha NPOMEHHMTE Ha Ma3lapHHUTE LIEHU Ha aKLMHUTE W APYTUTEe LEHHH KHHXKA, B KOUTO
®oHpaa e uHBecTHpal. He BCHUKHM aKk1MM, ThpryBaHH Ha AajeH nas3ap (6opca) M He BCHYKH
na3apy Ha aKLMM MPOMEHAT LEHHUTE CH B €IHAa M ChIIa MOCOKA B JaJ€H MOMEHT M Hai-
pasnM4YHU ca (aKTOpHTe, KOMUTO BIMAAT Ha Na3apHaTa LEHAa Ha OMpEJCJIEHH aKLHH
(HanmpuMep, PUHAHCOBM OTYETH, pasKpMBalllM HaMalleHHe Ha nedanbara Ha JpYy»KECTBOTO,
M3aJI0 aKI[MMTE, 3aryba Ha OCHOBEH KJIMEHT, ChAEeOCH MUCK Ha rojsMa CTOMHOCT, NpensBeH
cpeuly ApYXeCTBOTO, MPOMAHa Ha peryJallMuTe B OMNpeAeleHa HHAycTpus). He BcuukM
noao6Hu axkTopu Morat Aa 6baaT NpeABHIEHH.

VYrpaBisiBamoTo ApYKECTBO MOXKE J1a HaMally, HO HE MOXKe Ja ETMMHHHPA HAITBJIHO
edpekTa OT JBHKEHMETO Ha LEHHTe HA WHBECTHIMHMTE, upe3 JuBepcHpuKauus Ha
noptdeiina Ha ynpanssanus QoHA, KAaTO MO TO3H HAYHH HETHATA CTOMHOCT HA AKTHBHTE 3a
A1 MOXE Naa Hamalee B OMNpeAelieHH nepuoad. 3a jauBepcHdHKanus Ha
HHBECTHLUHMHUTE YnpasjisBamoro pyXecTBO pasnpeiens HHBECTHLIMHUTE B KOMIIAHHH,
ONEpHpAIl¥ B pa3M4YH¥ CEKTOPH HAa MKOHOMHKAaTa, KAaKTO M OrpaHH4YaBa MaKCHMalHaTa
HHBECTHIIMS B €/HA KOMIIAHHS.

19.1.1. IlenoBH pHcK

OcHoOBHHTE NMpHXOAH Ha JIpy»KECTBOTO ca CBBP3aHH C pasMepa Ha yNpaB/IABaHUTE
aKTHBH (HETHATa CTOMHOCT HA AKTUBHMTE Ha YIpaB/IABaHHA QOHJ, BLPXY KOATO C€ HAYMC/IABA
TaKcaTa 3a YNpaBl€HHE) W MHTEpeca Ha WHBECTHTOPHUTE KbM YIPAB/ISIBAHUA [IOTOBOPEH
doup, npeaBu cHOMpaHUTE TaKca 3a eMUTHpPaHe M o6paTHO H3KyIyBaHe Ha juuioBe. U nBata
W3TOYHHKA Ha TNPHXOJH Ca CBBP3aHH CHC CBCTOAHHETO Ha MyOIMYHHTE [pYXKeCTBa
Thpryemu Ha BOB AJl. VBennueHueTo/HaMaleHHETO Ha ueHHTe Ha BOb Ha akuuuTe,
KOMTO YyIpapisBanus oT JIpyxkecTBoTo (oHA npuTekasa 6M 10BeNO A0 CHOTBETHOTO
yBeJIHUEHHE/HAMAlIEHHE HA NPUXOAMTE OT ynpaBieHHe. ToBa yBenMueHHe/HaAMAICHHE
CHIIO TaKa BJMSE€ H Ha MHTEpeca Ha HHBECTUTOpHTE KbM (POHZA, JOKOJIKOTO €IHO
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YBEJIHUCHHE Ha LeHUTe OM JOBENO 1O MO-BHCOKA AOXOJJHOCT 3a HHBECTHTOPHUTE, a IpH
HaMaJICHAC Ha LICHHUTE N0O-MallKa JOXOAHOCT HIIH 331"}’6& 3a HHBECTHTODH.

19.1.2. BanyTeH puck
Beuuku cpenkd Ha JIpyXecTBOTO ce OChHIUECTBSBAT B GBIrapckd nesa. Hama

OCBIIECTBEHH TPAH3AKLUHH, JCHOMHMHMDAaHH BBB BANYTAa DPAa3iMYHA OT OBLIrapcKkH JeB,
nopazay Koeto JIpyXeCTBOTO HE € H3JI0KEHO Ha BATYTEH PHCK.

19.1.3. IuxBen puck

HApyXecTBOTO He H3MO/N3Ba MPHUBJIEYEHH CPEACTBA 33 AEHHOCTTA CH, OPAJH KOETO
JIMXBEH PHCK CBBP3aH C MOBHIUABAHE HWJIH HAMaJIABaHE HA Pa3XOIH MO JIMXBEHM ILIAINAHUS
He CBLIECTBYBA KbM MOMEHTA Ha H3rOTBSHE Ha OTHETA.

JpyXeCTBOTO H3MON3Ba 4acT OT aKyMYJWPaHMTE NApHYHM CPENCTBA KATO TH
HHBECTHpA B CPOYHH [EMO3MTH. AHAU3BT Ha JMXBEHaTa CTaTHCTHKAa H3rotesHa or BHB
CBMJICTEJICTBAT 3a 3ala3BaHe U YCTOHUMBOCT HA JIMXBEHUTE HUBA, KOeTO Ha 6a3a BpeMeBH

aHaJIN3 MOXE Ja NOBEAEC N0 M3BOAA, Y€ JPYXKECTBOTO HAMA 2 HaMajH CBOMTE IPUXOJAH OT
JIMXBH.

19.1.4. KpeanTeH puck

Hznaraneto Ha J[pyXeCTBOTO Ha KpPEJHUTEH PHCK € OrpaHHYeHO OO pa3Mepa Ha
6anaHcoBaTa CTOMHOCT Ha (PHHAHCOBHMTE aKTHBH, NPH3HATH KbM JaTtaTa Ha banaHca, kakTo e
NIOCOYEHO MO-A0ITY:

I'pynu ¢unancorn akTuBH -— OGamancoBH | 31.12.2022(xma.aB.) | 31.12.2021(xua.aB.)
CTOHHOCTH

Kpatkocpounu ¢puHAHCOBH aKTHBH 385

[lapu ¥ napuyHH €KBHBAJICHTH 63 170
THpProBcku M Apyrd B3eMaHHs 27 350
06mo: 475 520

OCHOBHHMTE NpPUXOOUM KOMTO JpYXECTBOTO O4YaKBa Ja peandsdpa ca oOT
ynpasieHneTo Ha noroBopHus ¢oHn AP ,HMuBect Kenursn — Bucokoaoxonen™. Iopaau
HaJTMYMETO Ha NMpaBOTO Ja ynpapidBa nocouyeHUs Pouj, JIpyKeCTBOTO HE € U3JIOKEHO Ha
KpeJUTEH PUCK OT HeIUIaLlaHe Ha 3ab/DKEHHATa OT CTpaHa Ha GoHaa KbM JIpyxkecTBOTO.

HecwutectBeH (MHHMMalleH) KpeIuTeH puck kbm 31.12.2022 r. chuecTByBa
OTHOCHO OTBOpeHHs neno3uT B LIKB AJL

PEKOBOACTBOTO Ha JIPYKECTBOTO CYMTa, Y€ BCHYKH ropecrioMeHaTd (GHHaHCOBH
aKTHBH, KOMTO He ca 6unu oOe3neHABaHM Ipe3 NPEACTaBEHHTE OTYETHH MEPUOOM, ca
(UHAHCOBM aKTHBHU C BUCOKA KPEJIHTHA OLIEHKA.

19.1.5. JIluxBHAEH PHCK

JIpy*ecTBOTO MMa HOPMAaTHBHH H3HCKBAaHHA MOCTaBeHH B 4. 151 — 154 or
Hapen6a 44 or 20.10.2011 3a H3MCKBaHMATA KbM JEHHOCTTa HA KOJEKTHBHHTE
WHBECTUIMOHHM CXEMH, HHBECTHIIMOHHUTE IPY)KECTBA OT 3aTBOPEH THIl M YNPABJIABALIUTE
APYXECTBa OTHOCHO MOAIBPXAHETO Ha ONPEJIENIEHa KaluTanoBa afieKBaTHOCT H IMKBUIHOCT.
H3roTBsHKTE NEPHOJWYHH OTHYETH 3a KalHMTalnoBaTa aJeKBaTHOCT W JIMKBHAHOCT Ha
ApYXECTBOTO, @ U MEPUONHUYHOTO CleJ€HE Ha HOPMATHBHO ONPEJENCHATE CBOTHOLUCHHS,
MOKa3BaT 4e OPYKECTBOTO MOAAbPXKA KalMTaloBaTa CH aJ€KBATHOCT M JIMKBHIHOCT Haj
ONpe/IEICHUTE OrpaHUYEHHs NPe3 LN MepHoJ Ha AeHHOCTTa CH. JIpyKecTBOTO nmocpeima
HyXJIMTE OT JIMKBHIHM CPEJCTBAa KATO BHUMATENHO CJIE[H M3XOASIIUTE MapHYHH INOTOLH,
Bb3HMKBAIIIM B XOJa Ha ONepaTUBHATa AEHHOCT.
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Jpy*XeCTBOTO ¥Ma 3aTbIDKECHHA 33 OCHTYDHTEHH BHOCKM M KOPIIOPATHBEH JaHBK 3a
2021 r.

20.JIo.1THTHKA H NPOLIEIYPH 32 YIPABJIEHHEe HA KAHTAJIA

Ilenute Ha J[py»KeCTBOTO BBB Bph3Ka C yNpaBJieHHE Ha KaruMrana ca:

* 7a ocHrypH cnocobHocTTa Ha JIpyXKecTBOTO [a NPOABIDKH Ja CBHLIECTBYBA
KaTo JEHCTBALIO NpPEANPUITHE U

* J1a OCHTYDH aJieKBaTHa PeHTaOMITHOCT 3a aKLIHOHEPHTE.

HpyxecTBoTO HabmoJaBa KanuTala B ChOTBETCTBHE C M3UCKBAHHUS IOCTABEHH B 4.
151 — 154 ot Hapen6a 44 or 20.10.2011 3a UBHCKBaHMATA KbM JEHHOCTTA Ha KOJEKTHBHHUTE
HWHBECTHLIHOHHH CXCMH, HHBECTHUILHOHHHUTE JIPYXKECTBA OT 3aTBOPEH THI H YNpPaBIABALIHTE
ApPYXKECTBA OTHOCHO MNOAABPXAHETO Ha ONpeAeNeHa KamuTaloBa alJeKBaTHOCT U
JMKBUHOCT.

JpyXeCTBOTO € 3aAb/DKEHO J1a CM1a3Ba CleJHUTE ChOTHOLICHUA:

1. CobcTBeH KamuTal KbM MHHMMAJICH H3HCKYeM KalluTal;

2. CobctBeH kanuTali KbM 00111a CTORHOCT Ha YIIpaBIsSBaHHTE aKTHBH (Ha
JOTOBOpHHUTE QOHMIOBE);

3. Co6cTBeH KanuTal KbM MOCTOSHHM OOILM pa3XoH.

HabnionaBaHWTe MJaHHH 3a TepUoJa, MOKAa3BaT BHCOKH CTOMHOCTH Ha
CBHOTHOLLIEHHUATA H CMa3BaHE HA HOPMATUBHUTE U3UCKBaHHA.

21. Cu0OnTHS oJieq JaTaTa Ha OasiaHca

He ca Hamune 3HauuMuH CBHOMTHA cled Jatata Ha OT4YeTa 3a (PUHAHCOBOTO
CHhCTOSHUE, KOMTO [1a H3UCKBAT OMNOBECTABAaHE WJIH KOpeKUMS Ha (QHHAHCOBHA OTYET 3a
roJuHaTa, MPUKIoYBamia Ha 31 gekemspy 2022 1.
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