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IIpunoxkenne KbM MeKIHUHEH KOHCOMUANPAH GUHAHCOBHUSA OTYET KBM
30 centemBpu 2023 r.

1. KopnoparusHa undopmanus 3a rpynara

Jpy:xkecrBoro-maiika HEJIBUJKUMHW HUMOTHU CO®PUA AJACHUL| e axkmuoHEpHO
JPY’KECTBO ChC CHENUAIHA WHBECTHIIMOHHA IIeJ, perucTpupano B PemyOnvka Bearapus mo
¢dupmeno nemo 12625 ot 2006 r. cbe cemanuiie u anpec Ha ynpasienue rp. Codus, parioH
Cpenert, yn. I'eopru C. PakoBcku Ne 132, Bx. A, eT.1, oduc 3.

JpykecTBOTO mpuTEKaBa JHMLEH3 3a U3BBPIIBAHE HA JEHHOCT KaTO aKIHUOHEPHO IPYKECTBO
ChC CIelMaliHa MHBECTHIIMOHHA 1iel, u3faneH ot Komucusra 3a ¢punaHcoB Haa3op ¢ Pemenue
Ne 1193-JICUL ot 13.12.2006 T.

IIpeamerpT HAa AEHHOCT Ha IPY>KECTBOTO € WHBECTUPAHE HA MAapUYHHUTE CPEACTBA, HAOMpaHU
4pe3 n3gaBaHC HAa LCHHU KHMWXKA, B HCABMXKMMU MMOTHU NOCPECACTBOM IIOKYIIKa Ha IIpaBO Ha
COOCTBEHOCT M APYI'H BEIIHHU IIpaBa BbPXY HEABWKUMH MMOTH, M3BBPIIBAHE HA CTPOEKHU U
noz[o6peH1/1$1 B T4X, C LCJI NPCAOCTAaBAHCTO UM 3a YIIPABJICHHUEC, OTAaBaHC IIOJ HACM, JIM3WHT,
apeH/a w/miy npoaxoara uM.

HeltHocTTa Ha [IpyKECTBOTO HE CE OIpaHUYaBa CbC CPOK WM JPYro MNPEKPATUTEIHO YCIOBHE.

HpyxectBoTo € Bnucano B Tovproeckus peructbp ¢ EMK 175163724, Peructpupano e mo
3akoHa 3a JIJIC.

HpyxectBoto e ¢ kamutan 650 000,00 meBa, pasmpenenern B 650 000 Oposs 0OMKHOBEHU
0Oe3HaTMYHI CBOOOHOIIPEXBBPIISIEMH aKIIMU C MIPABO Ha TJIac C HOMHHAJIHA CTOMHOCT €/IMH JIEB
BCSIKA €JlHA.

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

PasnpenencHrero Ha akIMOHEPHUs KallWTaJl ChIVIACHO KHHUTA HA aKIMOHEPUTE, M3JaJICHA OT
Hentpanen nenozurtap kbM 30.09.2023 e kakro cnenpa:.

AKIHOHEp Bpoii akuun
XOJIAVUHI LEHTHBP AL 229 224
VIO IIKB-CHUIIA 43 240
JAPYT'U 377 536
Beuuko: 650 000

HpyxecTBoTo nMma enHocternieHHa cuctema Ha ynpasieHue. Kem 30.09.2023 r. CoBersbT Ha
JTUPEKTOPHTE € B ChCTaB, KAKTO CIIE/IBA:

bopuc Muxaiinos Hukonos IIpencenaren
Wean CrosiHoB SApkoB M3nbiHUTENEH AUPEKTOP
I'eprana I'eopruesa llInnnkosa - boitueBa HezaBucum unen




HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET
KBM 30 CEIITEMBPHU 2023 .

HpykecTBOTO ce mpenacTaBisiBa OT M3ObIHUTENHUS AupekTop WBan CrosHOB SpKOB U
IIpencenarens na CrBera Ha aupekTopuTe boprc MuxaiimoB HukonoB camo 3aemqHo.

JIpmepuoTo apyxkectso ,,KABAKYM MCTEMTC” ¢ efHOMMYHO IPYKECTBO C OrpaHHYeHa
OTTOBOPHOCT C TpeaMeT Ha aedHoct: [IpmmoOuBaHe Ha HEABIKMMH WMOTH W BEIIHU IIpaBa
BHPXY HEABIDKAMHU HMOTH, U3BBPIIBAHE HA CTPOSKH U MOJOOPEHMS, C [Ie] MPEJOCTABIHETO UM
3a ympasJeHHE, OTAaBaHEe O] HAaeM, JIM3UHT WM apeH/I1a U Mpoiax0aTa uMm.

HpyxectBoTOo € Bimicano B Tsproeekust peructsp ¢ EMK 206393320.

HpyxectBoTo e ¢ kamutan 30 500,00 neBa, pasnpeneneH B 30 500 asna ¢ HOMUHAITHA CTOWHOCT
€/IVH JICB BCCKH.

IIpes 2023 r. [dpyxectBoTo-Maiika npumodbuBa 100 % oT kanuTama Ha ABIIEPHOTO JAPYKECTBO
»Kabakym Hcretritc” EOO/, paBasBamo ce Ha 30 500 gsuta, chriacHO AOTOBOP 32 MOKYITKO-
npojaxk0a Ha apyxecTBeHu AsutoBe 1o wi. 129 ot T3 ot 29.09.2023 r. IIpomsiHarta e BliucaHa B
Twprockust peructsp 14.11.2023 1.

Cpennocniicbunusi Opoil Ha mepcoHana B ['pymata e 1 ciayxkuren W 4 Aymd — KIIOYOB
YIIPABJIEHCKH IEPCOHAIL.

2. ba3za 3a M3roTBsIHEe HA KOHCOJIUAMPAHUS (PMHAHCOBUS OTYET

Koncomuaupanust ¢uHaHcoB otder Ha [pymata e cbCTaBeH B CHOTBETCTBHE C
MexnyHaponHuTe cTaHAapTH 32 puHaHCOBO oTanTaHe (MCDO), pa3paboTeH! U MyOINKyBaHI
ot CepBera mo MexayHapomHu cueroBogHu craHgaptd (CMCC) u mpuetn ot EBpomelickus
cb103 (MCDO, npuetu ot EC). Ilo cmuckna na naparpad 1, Touka 8 ot JIOMBJIHUTEIHUTE
pasnopenOu Ha 3aKkOHa 3a CUYETOBOACTBOTO, NPHIOXKHM B bbarapusa, tepmuast ,,MCPO,
npuetu or EC* mpencrasnsaBar MexnyHaponuute cueroBoguu ctangaptu (MCC), mpuetu B
cpoTBercTBHE ¢ Pernmament (EO) 1606/2002 na EBponelickust napiaameHT u Ha ChbBera.

Konconunupanust prUHAHCOBH OTYET € ChCTaBEH B OBJIrapCcKH JieBa, KOETO € (PyHKIIMOHATHATA
BanmyTa Ha ['pynata. Beuuku cymu ca mpeacTtaBeHu B xwisiam Jiesa (‘000 nB.) (BKITIOUHUTEITHO
cpaBHUTeNHATa HHpopManus 3a 2022 r.), OCBEH aKo HE € MOCOUEHO Jpyro. JIoXoabT Ha aKIus €
MOCOYEH B JIEBA.

Kondaukrst mexny Pycns n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOeHEH KOHPIUKT Mexay Pyckara denepanms u
PenyGnuka VYkpaiina, kato Pycust crana o0eKT Ha TEXKKH MEXAYHAPOAHU CAHKIHU.
KoHQmUKTHT mnpenu3BuKa 3HAYUTEIHO I[IOKauBaHE HAa [IEHUTE HAa OCHOBHU CYPOBUHH
(rmaao B EBpoma), wWH(}IAMOHHM TPOLIECH W  TOBCEMECTHO HaMajsiBaHE Ha
WHBECTUIIMUTE B IIOBEYETO OT MKOHOMMYECKUTE ceKTopu. Hapexn c ToBa e Hamuie
3a0aBsHe W TPYIHOCTH BBHB BEPUTMTE Ha JOCTAaBKH, IMPOOJEMH CbhC ChOMpAaeMOCTTa Ha
B3EMAaHHUATA, KAaTO MOCIEABAIlA PEAKIMs OT 3aTPyAHEHUSATAa B CEKTOPUTE, KOUTO CTpajaaT OT
(UHAHCOBUTE CaHKIMH, HallokeHW Ha Pycus. OdakBa ce W IOBCEMECTHO IOCKBIIBAaHE Ha
(dbuHAHCOBUTE pecypcy. 3a MHOTO OT TIOTCHIMAHUTE HETATUBHH MOCIIEHIN € W3KIFOUUTEITHO
TPYAHO J1a C€ HANpaBsAT TOYHH IIPOTHO3M, KATO KPAHHUAT UM e(eKT MOXKE Ja € I0-0Ce3aeM HJIIH
HE, B 3aBHCHMOCT OT IO-HATaThIIHATA €CKalallusl HAa ChOUTHITA W XapakTrepa Ha ObJemoTo
CTaTyKBO B MEXIYHapOJAHHUTE OTHOLIEHHs. Brrpeku ToBa, ppkoBOACTBOTO Ha ['pymnara cuwra,
Yye MpOIBIDKABAIIMAT KOH(IUKT HsIMa Ja MMa MpsK epeKT BbPXY OIlepaluuute, (GUHAHCOBATa
CcTaOWITHOCT M TPHUHIMIIA HA JACWCTBAIIO NpEANpusATHEe HA TpynaTta, Thb Karo Tpymara He
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ornepupa Ha UKOHOMHUYECKU M (DMHAHCOBU MMa3apu B YKpaiHa M HIMa B3aUMOOTHOIICHUS ChC
CaHKITMOHHUPAHH JINIIA.

Brunpocu cBbp3aHu ¢ KJIMMAaTa

I'pynara mpencraBs wH(pOpManus 1O BBIPOCH, CBBP3aHU C KIUMaTa, OTYHTAWKH TOBA
JIOKJIaJIBAHE KATO IBJITOCPOYCH aHTAXKMMEHT, KOMTO Ja pa3BuBa W 3a1bj004aBa B OBCIIE.
3aKOHOAATEICTBOTO, PETYIATOPHUTE OPTraHu, KOHTpareHTuTe Ha ['pymara u moTpeduTennTe Ha
HeduHaHCOBa MH(OpMAIUS OTHCIAT TOJSIMO BHUMAaHHE HAa W3MEHCHHETO HAa KJIMMaTa.
EBponeiickusar Cpro3 mpue EBpomelickata 3erneHa cienka 3a Mpexoi KbM IO-yCTOWYHBA
WKOHOMHYECKa U (PMHAHCOBA CHCTEMA, a TIPe3 CIICIBAIIUTE TOIUHN TOAPOOHNUTE N3NCKBAHUS 3a
OTYMTAaHE HAa U3MEHEHUETO Ha KJIMMAara L€ CTaHaT NPWJIOKHUMH KaTO 4acT OT €BPOIEHUCKUTE
CTaHJApTH 32 OTYUTAHE Ha YCTOUYUBOCTTA.

I'pynara He uneHTU(UIMPA 3HAYUTETHH PUCKOBE, MPEIU3BUKAHN OT KIMMATHYHUTE IPOMEHH,
KOHMTO OMXa MOTJIM J1a OKa)KaT HEraTUBHO M CHILECTBEHO BJIMSHHUE BHPXY (PUHAHCOBUTE OTUETH
Ha ['pynara. PBKOBOACTBOTO HEMPEKBCHATO OLICHSIBA Bb3ACHCTBUETO HAa CBBP3aHUTE C KIMMaTa
BBIIPOCH.

MaxkponkoHOMHYeCKaTa cpea

IIpe3 otuetnara 2022 r. u mpe3 TpeToTo TpuMeceurne Ha 2023 r. MAKpOMKOHOMHYECKATa Cpeaa
0c CHIIHO BJIOLLIEHA W TOBA JOBEAE O BUCOKA MHQIIALMA, MOPaIy AOIBIHUTETHUTE PA3XOIH,
IBJDKAIIM Ce HAa HapacTBAIIUTE LIEHH HA CYpOBUHHUTE M MaTepHAIINTE, HA EHEPTUHHNUTE Pa3X0an
U CBILO TaKa Ha pa3xoAuTe 3a nepcoHan. KoHkpeTHo 3a rpynarta oT 3HaY€HUE € HapacTBAHETO
Ha €HEpruHUTE pPa3XoJu U pa3xoaure 3a nepcoHan. OuakBaHHATA HA PBKOBOACTBOTO ca
JOXOJHOCTTA Ha q)HHaHCOBI/ITe aKTHBH Jia € I10-BHCOKa.

B Te3u ycnoBus ppKOBOJICTBOTO Ha ['pymaTa HampaBu aHAJIM3 | MpEIeHKa Ha COCOOHOCTTa Ha
I'pymara na mpoabbKu CBOsITAa IEHHOCT KaTo ACWCTBAIIO MpEeAnpusTre Ha 0aza Ha HajIMYHATA
uHpOpMAIU 32 TPENBUIUMOTO OBJENle W PBKOBOJCTBOTO O4YakBa, d4e [pymara uma
JIOCTaThuHO (DUHAHCOBU PECYPCH, 3a Ja MPOABDKUA OIEpaTUBHATA CH JCHHOCT B OJIM3KO
ObJelle U MPOJb/DKaBa Jla pUjiara MPHHIKIA 33 JACHCTBAII0 MPEIPHUITAE IPU U3TOTBSIHETO
Ha KOHCOJIUJUPAHUsT PUHAHCOBHS OTYET.

3. HpOMeHI/I B CUECTOBOAHATA IMOJUTHKA

3.1. Horu crangapTu, BJe3Ju B cuiia ot 1 sayapu 2023 1.

JpykecTBOTO-MalKa € MPHIOKHIO CIEAHUTE HOBU CTaHIAPTH, U3MEHEHHS M Pa3siCHEHHUS KbM
MC®O, pa3paborenu u nmyosinkyBaHu oT ChBeTa 10 MEKIYHAPOIHH CUCTOBOJHHU CTAaHIApPTH,
KOHTO Ca 33IbJDKUTEHHU 3a IpUIaraHe oT TOJUIIHHS IepHoI, 3amousail Ha 1 sayapu 2023 r.,
HO HSMAT CHIIECTBEH €(PEeKT OT MPHUIIAraHeTO UM BBbPXY (PHHAHCOBUS pPe3ynTaT U (UHAHCOBOTO
chCcTosiHUE Ha ['pymarTa:

e IM3menenuss B8 MCDO 17 3acTpaxoBarenHu moroBopu B cwia oT 1 sayapu 2023 r.,
npuet ot EC

e lzmenenuss Ha MCC 1 IlpencraBsue Ha ¢puHancoBute otduet, MCDPO M3sBnenns 3a
npuinoxeHue 2: OnoBecTsBaHEe Ha CUETOBOJHU MOJUTHKY, B cuia oT 1 suyapu 2023 r.,
npuetu ot EC

e I3menenus B MCC 8 CuyeroBogHa MOJIUTHKA, TPOMEHH B CUYETOBOAHUTE
MPUONMM3UTENTHN ONEHKH M rpemku: OmnpeneneHne Ha CYETOBOJHU MPHOIH3UTEITHH
OILIEHKH, B cwiia ot 1 aryapu 2023 r., npuetu ot EC

e lsmenenus B MCC 12 [danbpum BbpxXy noxona: OTCpOYeHHTE JaHBLM CBBP3aHU C
aKTHBH ¥ TTaCUBHU MTPOM3THYAIIN OT €IWMHUYHU TPaH3aKIIUU B cwia oT 1 sayapu 2023 1.,
npuetu ot EC
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e I3menenuss B MCDO 17 3actpaxoBarenHu qoroBopu: IIbpBoHayanHo mpuiarane Ha
MC®O 17 u MC®PO 9 — Cpasuurenna napopmanus B cuia ot 1 sayapu 2023 1.,
npueTH ot EC.

3.2. CranaapTu, M3MeHEeHUs U Pa3siCHeHHs, KOMTO Bce OIlle He ca BJIe3JIM B CHJIA U He ce
NPWIAraT oT Mo-paHHa aara ot /IpyxkecTrBoro-maiika

Kbm nmatata Ha omoOpeHme Ha TO3M (PMHAHCOB OTYET ca NMyOJMKYBaHH HOBH CTaHIApTH,
M3MEHEHUS M pa3sCHEHUS KbM ChIIECTBYBAIIH BeUe CTaHIAPTH, HO HE Ca BJIE3JIH B CHJIA UJIH HE
ca npuetn ot EC 3a ¢uHaHcoBaTta roamHa, 3anmousania Ha | sHyapu 2023 r., u He ca Owin
MPWIOKEHU OT MO-paHHa Aara oT JpyxkecTtBoTo-Mmaiika. He ce oyakBa Te Ja MMaT ChLIECTBEH
eext BbpXxy (puHaHCOBHUTE OTYeTH Ha I 'pynarta. PEKOBOICTBOTO OYakBa BCUYKH CTaHAAPTH H
W3MCHEHUS Ja ObJIaT MPUETH B CUSTOBOJHATA NMOJUTHKA Ha ['pynara mpe3 mbpBUS THEPHOI,
3aroyBall] ciie]l AaTara Ha BIM3aHETO UM B CHJIA.

[IpomeHnTe ca CBBp3aHU ChC CISTHUTE CTAHAAPTH:

e I3menenns B MCC 1 IlpexacraBsne Ha ¢uHaHcoBuTe oTdeTH: Kiacudukamus na
MACHUBUTE KaTO TEKYIIH U HETEKYILH, B CHJIa HE HOo-paHo oT 1 siHyapu 2024 r., Bce o1e
He ca npuetu oT EC

o lzmenenuss Ha MC®PO 16 Jluzunar: 3agbmkeHne 10 JIM3WHT TIPH Tpoaaxda u oOpareH
JIM3UHT B CUJIa He mo-paHo ot 1 sHyapu 2024 r. Bee ome He ca mpuetu ot EC

e lzmenenus B8 MCOO 14 ,,OTcpodyeHd CMETKH MpH peryiupaHd IeHn” B cuia oT 1
saayapu 2016 r., He ca npuetu ot EC

4. CueTOBOJHA MOJUTHKA

4.1. O61M mOJI0KEeHUus

Haii-3HaunMuTe CUETOBOAHU MOJMTHKH, IPUIATaHU MPH U3TOTBSHETO HA TO3M KOHCOJIHIUPAH
(bMHAHCOB OTYET, Ca MPEICTABEHH M0-J0Y.

KonconuanpanusT (MHAHCOBU OTYET € M3TOTBEH IIPH ClIa3BaHEe Ha NPUHLMIIUTE 32 OLICHSIBAHE
Ha BCUYKU BUJOBE aKTHBH, ACHBH, IPUXOIU U pa3xoau cbrimacHo MC®PO. basure 3a oneHka
ca OTNOBECTEHH MOJIPOOHO MO-HATATHK B CUETOBOIHATA TTOJIUTHKA KbM (PHHAHCOBUSI OTYET.

Cnensa na ce orOesiexy, 4e NMPU M3TOTBSHETO HA MPEACTABEHUS KOHCOIMUAMpPAH (UHAHCOB
OTYET ca M3IOJI3BAHM CUETOBOJHM OLICHKH M JONyCKaHMs. Bbmnpeku uye Te ca OazupaHu Ha
uHpOpMaIYs, MPeJoCTaBeHa Ha PBKOBOACTBOTO KBbM JaTaTa Ha M3TOTBSIHE Ha (PMHAHCOBHS
OTYET, pealHUTE Pe3yNTaTH MOTaT Jla C€ pa3inyaBar OT HallPaBEHUTE OLEHKH U JOITYCKaHHS.

4.2, Hpe)_'[CTaBHHe Ha KOHCOJIUINPaAHUsA (l)I/IHaHCOB oT4yeT

KonconuanpanusaT ¢puHaHCOB oTUeT € npeacraseH B choTBeTcTBUE ¢ MCC 1, IIpeacrassHe Ha
¢unancoBu otuetu”. J[pykecTBOTO-MaiKa € BB3MPHENO JIa U3TOTBA U mpencTaBs eanH Order
3a BCe0OXBaTHHUA JOXOI.

B otuera 3a ()MHAHCOBOTO CBHCTOSHHE CE€ NPEACTABAT ABAa CPABHUTEIHH IEPUOJA, KOIraTo
I'pynara:

a) mpuJiara C4eTOBOJIHA TIOJIMTHKA PETPOCIIEKTHBHO;
0) mpen3uncIsiBa PETPOCIEKTUBHO MO3UIIMU BbB (PMHAHCOBHS OTUYET; TN
B) IIpEKJIACU(PUIIMPA TIO3UIIUU BbB (PHHAHCOBHS OTYET

1 TOBA MMa ChIICCTBCH e(i)eKT BBpPXY HH(bOpMaHHHTa B OTUCTA 3a (bPIHaHCOBOTO CbCTOSAHHUE KbM
HA4YaJIOTO HAa NPEAXOJHUS IICPUOA.

B ocranamure enmeMeHTHM Ha KOHCONMHMIUPaHUS (DUHAHCOB OTYET W CHOTBETCTBAIIUTE WM
TIOSICHUTEIHA CBEJICHUS CpaBHHUTETHATa WH(OpMAIMs ce TpeacTaBs caMO KbM Kpas Ha
MPEIXOIHUSI OTYETEH MEPUO/I.
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I'pynara npencraBs cpaBHHATENHA WHQOpPMANHA B TO3W (PMHAHCOB OTHYET 32 €JHA IMPeaxoHa
TOJINHA.

Koraro ¢ HGO6XOI[I/IMO, CPaBHUTCIIHUTE HOaHHU CC peKJ’IaCI/I(bI/IIII/IpaT, 3a Ja C€ IIOCTHUIHC
ChIIOCTAaBUMOCT CIIPSIMO IMTPOMCHU B IPCACTABAHCTO B TCKYIllaTa roJiuHa.

4.3. Bbnipocu, cBbpP3aHH ¢ KIAMAaTa

B crhotBercTBHE ¢ mpenxoxnata ronawHa, kbM 30 centemBpm 2023 r. I'pymara He e
UACHTH(GUIIUpATa 3HAYUTEITHA PUCKOBE, MPEIN3BHKAHW OT KIUMATHYHHUTE MPOMEHH, KOWTO
Ovxa MOIJM Ja OKaXaT HEraTMBHO M CBHINECTBEHO BIHSIHHAE BBPXY KOHCOIUAUPAHUTE
¢unancoBu ordeTn Ha I'pymara. PHKOBOACTBOTO HEMPEKBCHATO OICHSBA BB3JCHCTBUETO HA
CBBP3aHUTE C KJIMMATa BHIPOCH.

4.4. Caenxku B 4y:KIeCTPaHHA BAJIYyTa

Crhenkute B 4yKJeCcTpaHHa BallyTa ce OTYMTAT BbB (DyHKIIMOHATHATa BalyTa Ha ['pymara mo
odunmamHus OOMEHEH Kypc KbM Jarata Ha cruenkara (o0sBeHus (ukcwHr Ha bhiarapcka
HapoaHa Oanka). llewanmbure w 3arybure OT KypCOBH pa3lIMKH, KOWTO BB3HUKBAT MIPH
ypekJaHETO Ha Te3W CHCIKHA W TPEOICHSBAHETO HA MApUYHUTE MO3WIHMH B UYyKJCCTpaHHA
BaJyTa KbM Kpasi Ha OTUYETHHS TIEPHO/, Ce TPU3HABAT B Neyandara 1y 3arydara.

HenaprynuTte no3unmy, oleHsBaHU M0 UCTOPHUYECKA IIeHa B YyKJECTpaHHA BalyTa, C€ OTUYUTAT
no oOMEHHMS Kypc KbM JlaTara Ha cAenkaTta (He ca mpeoleHeHH). HemapuuHuTe HO3MINH,
OLICHSIBaHH I10 CIIPAaBEIJIMBA CTOMHOCT B Uy)KJIECTpaHHA BallyTa, C& OTYUTAT 10 OOMEHHUS Kypc
KBbM JlaTaTa, Ha KOSTO € ONpeJiesieHa CIIPaBeAIBaTa CTOMHOCT.

4.5, ba3a 3a KoHCcoMAALMSA

B MexnuHHHAT KOHcONMAWpaH (puHaHCcOB oT4yeT Ha ['pymnara ca KoHcoMMAMpaHu (HUHAHCOBH
OTYETU Ha MPEANpPUITHETO-Mailka U IbuiepHOTO Hpennpustue kbM 30 cenremBpu 2023 T.
JbiiepHn mpeanpuaTus ca BCUYKM NPEANpPUATHS, KOUTO C€ HaMHpaT MOJA KOHTpoJia Ha
KOMITaHHATA Maiika. Hamuie e KOHTpos, Korato KOMIIAHMTA Maika € U3J10’KEHa Ha, WIM uMa
MpaBa BbPXY, IPOMEHJIMBATA Bb3BPHIIAEMOCT OT CBOETO yYacTHE B MPENNPUITUETO, B KOETO €
WHBECTHPAHO, U HMMa BB3MOXKHOCT Jla OKake BB3ACHCTBHE BBPXY Ta3W BB3BPBINAEMOCT
MOCPEACTBOM CBOMTE NPAaBOMOLIUS BBPXY NPEANPUATHETO, B KOETO € HHBECTHUPAHO.
JBIIEepHOTO NpeaNpUATHE UMa OTYETEH NIEPHON, IPUKITIOYBAIL KbM 30 CENTEMBPH .

Bcuuky BBTPEMIHOTPYIIOBU CENKH U CAJla C€ EJIMMHUHHUPAT, BKIIOUUTEIHO HEPEATU3UPAHNUTE
nedanon W 3aryOu OT TpaH3aKIUM MEXIy JapyxkectBa B ['pynara. Korato Hepeamusupanurte
3aryOH OT BBTPEHIHOTPYIOBH MPOJKOM Ha aKTHBH CE €IMMHUHHPAT, CHOTBETHUTE aKTHUBH CE
TECTBAT 3a 00e3IeHKa OT TJieAHa Touka Ha ['pymara. CymuTe, rpencTaBeHH BB (DMHAHCOBUTE
OTYETH Ha JBIICPHUTE TPEATIPUATHS Ca KOPUTHPAHH, KBJIETO € HEOOXOIUMO, 32 JIa CE OCUTYPH
CBOTBETCTBUE ChC CUETOBOJHATA MOJUTHUKA, Ipuiarana ot I'pynara.

[Teyanba wmm 3aryba m Jpyr BCEOOXBATEH JMOXOJ HA IBIIEPHUA IPEINPHUSATHS, KOUTO ca
puI00MTH WU MPOJIAJCHU NPe3 roJuHaTa, Ce MPU3HABaT OT JlaTaTa Ha MPUI00MBAHETO, UM
CBHOTBETHO JIO JlaTaTa Ha Mpoaak0aTa um.

HekoHnTponupamoTo yyactue KaTo 4acT OT COOCTBEHHsI KalMTaJl MPEICTaBisABa JEIbT OT
nedanbara WM 3arybaTa ¥ HETHUTE aKTHBM Ha IBIIEPHOTO NPEANpPUATHE, KOUTO HE ce
nputexkaBaT oT [pymata. OOmmusT BceoOXBaTeH [OXOA MIM 3aryda Ha JIBIIEPHOTO
MPEINpPHUATHE C€ OTHACS KbM COOCTBEHHIIMTE HA MPEANPUATHETO MaliKa W HEKOHTPOJIMPAIIUTE
ydacThss Ha 0a3aTa Ha TEXHHS OTHOCHTENCH JIsUI B COOCTBEHHS KAIMTAI Ha JIBIIEPHOTO
MpEeANpUATHE.

Axko [I'pymara 3aryOW KOHTPON HaJ IBIIEPHOTO MPEINPHUATHAE, BCSIKAKBa WHBECTHIIUS,
3aIbpKaHa B OUBIIETO ABIIEPHO NPEANPHUATHE, C€ MPU3HABA IO CIPABEJIMBA CTOMHOCT KbM
JaTara Ha 3ary0ata Ha KOHTPOJI, KaTo NMpOMsiHAaTa B OajaHCcOBaTa CTOHHOCT C€ OTpa3sBa B
nevanbara wiau 3arybara. CrpaBeyiiBara CTOMHOCT Ha BCSAKAa HMHBECTHUIUS, 3aJbpKaHa B
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OMBIIETO JBIIEPHO MPEANPHUIATHE KbM JaTaTa Ha 3aryba Ha KOHTPOJ CEe CUMTa 3a CIpaBeINBa
CTOMHOCT TIpH ITBPBOHAYAIHO MpHU3HABaHE Ha (PMHAHCOB aKTHUB B CHLOTBETCTBHE ¢ MCDO 9
,»(DUHAHCOBU WHCTPYMEHTHU® WM, KBJETO € YMECTHO, 32 CEOCCTONHOCT MpH IMbPBOHAYAITHO
MpU3HABAHEC HA WHBECTHIIMS B ACOLMHUPAHO WM ChbBMECTHO KOHTPOJIMPAHO Hpeanpustue. B
JIOITBTHCHUE BCHYKHA CYMH, MPH3HATH B JIPyr BCEOOXBATECH JIOXOJ IO OTHOIICHHE Ha TOBA
IIBIIEPHO TPEANPHUATHE, CE OTIUTAT Ha ChIarta 0a3a, kakto Ou O0mmo HeoOxoaumo, ako ['pymara
IUPEKTHO ce € Omma ocBoOOmMIa OT CHOTBETHHTEC AaKTHBH WM TAacWBH  (HAIp.
pexiacudunypann B nevandara Wik 3arydara WM OTHECEHHW TUPEKTHO B HepasIpe/esieHaTa
nevanta ChriiacHO M3UCKBaHUATA HA ChoTBeTHUS MCDO).

[lewyanbara wau 3arybaTta OT OTHHCBAHETO HA HWHBECTUIMSA B JBLICPHO MPEINpPUSTHE
NpeACTaBiIsiBa pa3jiuKaTa MEXIy 1) cyMaTa OT CIpaBelJiuBaTa CTOMHOCT Ha TONYy4E€HOTO
BB3HATPAXK/ICHNE M CIpaBe/UIMBaTa CTOMHOCT Ha BCSAKA 3aJbp)kaHa WHBECTHIHMS B OWBIIETO
IBIIEPHO TIpeanpuATHe U ii) OajancoBaTa cyMa Ha aKTUBUTE (BKIFOUHTENHO PEITyTanus) U
NacUBHTE HA JBLIEPHOTO HPEIIPHUITHE U BCIKAKBO HEKOHTPOJIHMPAIIO YIacTHE.

4.6. BuzHec KOMOMHAIINH

Bcruukun Ou3Hec KOMOWHAIMM CE€ OTYUTAT CUYCTOBOJHO II0 METOJAa Ha TOKYyIKaTa.
[IpexBbpIICHOTO BB3HATpaKACHHE B OW3HEC KOMOMHAIMS C€ OICHSABAa IO CIIPaBEIJIMBA
CTOMHOCT, KOSTO C€ M3YHMCIsIBAa KaTO Cymara OT CHpaBEUIMBHTE CTOWHOCTH KBbM JaTara Ha
npuaoONBaHe HAa AKTUBHUTE, NMPEXBBPJICHU OT NPHIOOUBAIIUS, MMOETUTE OT MpPUAOOHMBAIIHS
3aJbJDKEHHSI KbM OUBIINTE COOCTBEHHUIM Ha MPHUIOOMBAHOTO MPEINPHUATHE W KalUTaJIOBUTE
yuacTusi, eMuTipanu ot ['pynara. [IpexBbpiieHOTO Bbh3HArpaxIeHHe BKIIOUBA CIIPaBeINBaTA
CTOMHOCT Ha aKTHBH WJIM NACUBH, BE3HUKHAIM B PE3yJITaT Ha BBb3HATPAKICHHUS I10]] YCIOBHE.
Pasxomure mo mpuAoOMBaHETO ce OTYMTAT B TedaibaTa WM 3arybaTta B TepHoaa Ha
BB3HUKBAHETO MM.

MeToapT Ha MOKyNKaTa BKJIIOYBA MpPHU3HABAHE HA pasrpaHUYMMUTE aKTHBU WU IACHBH Ha
NpUA0OMBaHOTO JIPYKECTBO, BKIIOUHUTEIHO YCIOBHUTE 33JbIDKCHHS, HE3aBUCHMO JIalH T€ ca
oWy Tpu3HATH BHB (PMHAHCOBUTE OTYETH Ha MPUIOOMBAHOTO JAPYXKECTBO Tpean OM3HEC
koMOuHanusTa. [Ipn mBppBOHAYANHOTO NpPHU3HABAaHE AKTHBUTE M MACHBHUTE HA HPUAOOHUTOTO
IBIIEPHO APYXKECTBO €A BKIIOUEHH B KOHCOJMAMPAH OTYET 32 (PMHAHCOBOTO CHCTOSHHE IO
TAXHATa CHOpPaBEAJIMBa CTOHMHOCT, KOSTO CIYXH KaTo 0as3a 3a MOCJEOBAaIlO OLICHSBaHE B
CBOTBETCTBUE ChC CYETOBOJHATA IOJUTHKA Ha ['pynara.

3a Bciaka Om3Hec KoMOWHamMs [pymara omeHsBa BCSKO HEKOHTPOIMPAIIO y4yacTHE B
NpUA0OMBaHOTO JIPYKECTBO, KOETO TMPEJCTaBIsABA IS OT COOCTBEHHsI MY KalMTall W JaBa
NpaBO Ha JIMKBUJIAIMOHEH JISUI, MM 1O CIPaBEIIMBA CTOWHOCT MIIM MO TPONOPLIHOHATIEH JIsUT
Ha HEKOHTPOJIMPAIIOTO YyYacTHe B pa3rpaHMYMMHUTE HETHH AaKTUBH Ha MpPUAO0OMBAHOTO
apyxecTBo. Jlpyrute BHIOBE HEKOHTPOJIMPAINO YyYacTHE C€ OIEHSIBAT 110 CIpaBeJINBA
CTOMHOCT WJIH, aKO € TMPIIIOKUMO, Ha 6a3a, onpenenceHa B 1pyr MCOO.

Penyranusita ce npu3HaBa ciieji OnpeiessiHe Ha BCHUKH Pa3rpaHUuYUMH HEMATePHATHN aKTHBH.
Ts npenicTaBsiBa MPEBHIICHUETO HA CyMaTa OT a) CIPaBe/JIMBaTa CTOMHOCT Ha MPEXBBPIICHOTO
Bb3HArpaX/JeHHe KbM JaTara Ha npuaoOuBaHe U 0) pasMepa Ha BCAKO HEKOHTPOJIMPAILIO
ydacTHe B NPHAOOMBAHOTO JIPY)KECTBO M B) B OM3HEC KOMOWHAUWs, MOCTUTHAaTa Ha ETaIy,
CHpaBeAiMBaTa CTOWHOCT KbM JaTaTa Ha NPHAOOMBAaHE HA JIbPKAHOTO MPEAH KAIHUTAIOBO
yuactThe Ha ['pymata B mNpu0OMBAaHOTO JPYKECTBO, HAJ CHpaBeIMBAaTa CTOMHOCT Ha
pasrpaHNYMMUTE HETHU aKTHBU Ha MPUIOOMBAaHOTO JPYKECTBO KbM JiaTara Ha NMpUI0OUBaHe.
Besiko mpeBuinieHre Ha cripaBe/uIMBaTa CTOWHOCT Ha Pa3TPaHUYMMHUTE HETHU AKTHBH HaJl
M3YHCIICHATa MO-TOpe CyMma ce Npu3HaBa B nedanbara WM 3ary0ara HEIOCPEICTBEHO Clies
npua0OUBaHETO.

IIpn OumzHec koMOuWHaIWs, TIOCTUTHATA HA €TamW, | pynara mpeoleHsBa IbpKAHOTO MHPEIU
KauTaJIOBO YYacTHE B MPUAOOMBAHOTO JAPYKECTBO IO CIPABEIINBA CTOMHOCT KBM JaTara Ha
npuaoOuBane (T.e. KbM JlaTaTa Ha MPUJA0OMBAHE HAa KOHTPOJ) M NMPHU3HABA IMPOM3THYAIIATA
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nevanba uin 3aryoa, ako uMa TakuBa, B medanoaTa uin 3aryoara. Cymure, Mpu3HATH B JPYTHA
BCEOOXBAaTeH JOXOJ OT [SUIOBO ydYacTHe B NPHIOOMBAHOTO MAPY)KECTBO TpEaH JaTraTa Ha
npupo0MBaHe Ha KOHTPOJI, ce IIPU3HABaT Ha chlara 0a3a, KakTo ako I'pynaTa ce e ocBoboauna
JUPEKTHO OT IBP)KAaHOTO Mpeau KalHMTaJIOBO ydacThe. AKO MbPBOHAYATHOTO CUETOBOJIHO
oTynTaHe Ha OM3HEC KOMOMHALUATa HE € MPUKIIOUEHO 10 Kpas Ha OTYETHHUS MEPUOJl, B KOUTO
ce OCBHIIEeCTBsIBA KOMOMHaNusATa, [ pynara oT4nTa MPOBHU30PHHM CYMH 3a CTATHHTE, 32 KOHTO
OTYMTAHETO He € mpuKiIoumio. [Ipe3 mepuoxa Ha oueHsABaHE, KOWTO HE MOXKE J]a Ha/[BUIIAaBa
e/lHa TOJIMHA OT JlaTaTa Ha MpuaoOuBaHe, I'pymaTa Kopurupa cbe 3aHa J1aTta Te3H MPOBU30PHU
CYMH WM TpU3HABa JOMBJIHUTEIHM aKTHBU WM TMACHBH, 32 Ja OTpa3d HOBaTa IMOJy4YeHa
uHpopMarus 3a ¢akTHTE W OOCTOATENCTBaTa, KOWTO Ca CHUICCTBYBaJM KbM JaraTa Ha
npuaoOHuBaHe U, ako ca OWJIM W3BECTHH, HIfAXa J1a MOBIMSAT HA OLEHKAaTa Ha CyMHUTE, IPU3HATH
KBbM Ta3H JIaTa.

Besko Bb3HarpaxkiaeHue mOJ YCIOBHE, ABDKUMO OT HpuAOOMBAINMS, Ce€ IpH3HaBa IO
COpaBeAMBa CTOMHOCT KBbM JaTraTa Ha MNOpUAoOOMBaHE M Ce BKIIOYBA KaTo 4YacT OT
NPEXBHPICHOTO BB3HATPAXKICHUWE B 3aMsHa Ha MNpPUAOOMBaHOTO ApyxecTBo. [locnmenBarim
IPOMEHU B CIIpaBeUIMBaTa CTOMHOCT Ha BB3HAIPAXKICHUETO IIOJ YCIOBHE, KOETO €
KH&CI/I(I)I/IIH/IpaHO KaTO aKTHUB WJIM MAaCUB, CC€ MPHU3HABAT B CHOTBCTCTBHUEC C HM3HMCKBaHHATA Ha
MC®O 9 ,,OuHaHCOBM WHCTPYMEHTH WM B Iedaindara wiu 3ary0aTa WM KaTo MPOMsIHA B
JOpyrusi BCEOOXBaTEeH A0XOHA. AKO BBb3HArpaKIEHHETO IOJ YCJIOBUE € KJIACH(UIMpaHO KaTo
COOCTBEH KamuTall, TO HE CE IPEOLCHsSBAa A0 OKOHYATEIHOTO MY YpEXIaHe B COOCTBEHHS
kanuTan. [IpoMeHu B crnpaBeyiiBaTa CTOWHOCT Ha Bb3HArpaKJEHHMETO IO YCJIOBHE, KOWUTO
MIpEeJICTaBIsSIBAT MPOBU30PHU CYMH IIpe3 MepHo/ia Ha OLIEHsABAaHE, CE 0TPa3siBaT PETPOCIIEKTHBHO
3a CMETKa Ha pelyTalusra.

4.7. CnejKH ¢ HEKOHTPOJMPALIH YYACTUS

[Mpomenu B nena Ha I'pynara B cOOCTBEHHMS KallUTajl Ha IBIIEPHO JIPYKECTBO, KOUTO HE BOASAT
J0 3aryba Ha KOHTpOJ, C€ TPEeTUpaT KaTo TPaH3aKLUUM CbC COOCTBEHMLHM Ha I'pymara.
OT4eTHUTE CTOWHOCTH Ha Jiena Ha I'pynara 1 Ha HEKOHTPOJIMPAIINUTE Y4acTUsl c€ KOPUTHPAT C
LEeJ OTPa3sBaHETO HA IPOMSHATA HA OTHOCUTEJIHMS UM JisUI B KallTajga Ha JbIIEPHOTO
IpyxecTBo. Beska pasnmuka MeXIy CyMmara, ¢ KOSTO ca NPOMEHEHH HEKOHTPOJIMPAILUTE
y4acTusi, U CIpaBeUIMBaTa CTOMHOCT Ha NOIYYEHOTO WM IUIATEHO BB3HArpaXkJIeHUeE, ce
MPU3HABA IUPEKTHO B COOCTBEHUS KAIMTANl U C€ OTHACS KbM COOCTBEHUIIUTE Ha J[py»KecTBOTO-
Malka.

4.8. HNHBeCTHIIMOHHHA UMOTH

I'pymara oTdnTa HEABM>KUMHUTE UMOTH 3€MsI M CIPaJId KaTO MHBECTUIIMOHHU UMOTH 10 MOJIea
Ha CHpaBeJUIMBaTa CTOWHOCT. MIHBECTUIIMOHHUTE MMOTH C€ OIEHSIBAT IMHPBOHAYAIHO IO IIEHA
Ha puoOuBaHe (Ce0EeCTOMHOCT), BKIIOYBAIIA MTOKYITHATA IIeHa W/WIIH Pa3XxoH 3a U3rpaxIaHe,
Y BCSIKaKBH Pa3X0[H, KOUTO Ca MPSKO CBHP3aHH C MHBECTHIIMOHHHS UMOT, HAIIPUMEDP XOHOPapH
3a MPaBHU YCIYTH, HEBH3CTAHOBUMH JAHBIN 0 TMPEXBBHPISHE HA UMOTA U JIPYTH Pa3Xoiu 1O
clIeJIKaTa.

HOKYHHaTa I[I€Ha Ha BCCKH UMOT NPCABAPUTECIIHO, MPCAU CACIIKAaTa, C€ IMOAKPEIA U ChIIOCTaBA
Upe3 OLICHKA HAa HE3aBUCUM JIMLICH3UPAH OLICHUTCII.

Karo xommoHeHT Ha neHaTa Ha npupoOuBaHe (ce0ecTOMHOCTTAa) HA UIMOTHUTE MPUIAOOHUTH Upe3
CTPOUTEIICTBO 33 CPOKA HAa U3IPAXKJIAHETO UM C€ KalMTAIM3UPAT U Pa3xOJUTE IO 3aeMUTE, C
KOMTO MPSIKO ce (PMHAHCUPA MPUIO0OUBAHETO U/UITH CTPOUTEJICTBOTO HA TE€3WU HMOTH.

IlocnenBamure pa3xolau, CBbp3aHU C MHBECTULIMOHHM UMOTH, KOMTO BEY€ ca IPU3HATU BbB
¢unaHcoBus oT4eT Ha ['pymnara, ce mprbaBsaT KbM OalaHCOBaTa CTOMHOCT HA UMOTHUTE, KOTaTo €
BeposTHO I'pynara fa momyuu ObJelI MKOHOMHUYECKH MOJ3HM, HaJBHILABALIY ITbPBOHAYAIHO
OIICHEHaTa CTOMHOCT Ha CbILECTBYBAIMTE WHBECTULMOHHM HMOTH. Bceuukum apyru
MoCIIEABAILM Pa3X0/IU ce MIPU3HABAT 32 Pa3Xo] 3a MEPHOAA, B KOMTO ca Bb3HUKHAIH.
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MHBEeCTUIIMOHHUTE MMOTH CE€ MPEOICHSBAT HAa TOAWIIHA 0a3a M ce MpU3HABaT B OTYETa 3a
(MHAHCOBOTO CHCTOSHHE IO IMa3apHUTE WM CTOWHOCTH. Te ce ompenensT OT HEe3aBHUCHMH
oleHUTENH C npodecroHamHa KBaIM(UKANKMSA B 3aBUCUMOCT OT  XapakTepa H
MECTOHAXOXKJICHUETO Ha WHBECTHIIMOHHHTE HWMOTH, Oa3upaiiku ce Ha J0Ka3aTeicTBa 3a
Ma3apHUTE yCIIOBUSL.

Bcesika nedan6a wum 3ary6a ot mpoMsiHa B CIIpaBeAINBaTa CTOMHOCT WM OT MpoAak0a Ha Aa/ieH
WHBECTHIIMOHEH UMOT Ce TIPU3HaBa He3a0aBHO B TedandaTa uiH 3arybara.

I'pynara ormucBa WHBECTHIIMOHHUTE CH MMOTH TPH NMpoAaxOaTa MM WIN IPU TPAHHOTO MM
M3BaXKJaHEe OT ymoTpeba, B cly4all ye HE ce OYaKBaT HMKAKBH MKOHOMHUYECKH H3TOJH OT
TAXHOTO OocBOOOkIaBaHe. [lewanOute mnm 3aryOuTe, BB3HHMKBALIM OT W3BAKIAHETO UM OT
ynoTpeba WM TAXHATa MpoAaxba, ce MpU3HABaT B OTYETa 3a BCEOOXBAaTHHSA AOXOA U ce
OIIPEAENAT KaTo pa3iiika MEeXIy HETHHTE IOCTHIUIEHHS OT OCBOOOXKIaBaHETO HA aKTHBA W
OanancoBata My CTOWHOCT.

HpI/IXOI[I/ITC OT Ha€M M OICPATUBHUTE pa3Xxodud, CBBP3aHWM C HWHBECTUIHUOHHU HMOTH, C€
MMpEeACTaBAT B OTUCTA 3a BCEOOXBAaTHUS J0XO0Md.

4.9. PenyTanus

Penyranusrta npeacTapisBa ObICHINTE MKOHOMUYECKH ITOJI3H, POU3THYAIIN OT IPYTH aKTHBH,
puI00UTH B OM3HEC KOMOHWHAIINS, KOUTO HE Ca MHAUBUAYATHO WACHTUGUIIUPAHN U TTPU3HATH
otnenHo. [IbpBOHAYAHOTO OMpECNIIHE M W3MEHCHHETO Ha PelyTalusaTa ¢ MpPeCTaBeHO B
nosicieHue 5.2. Pemyrarmsita ce OICHsSBa IO CTOWHOCT Ha MpUIOOMBaHE, HaMajCHa C
HaTpyIaHHTE 3ary0u OT 00e3ICHKA.

HpI/I OTIMCBAHE Ha €AWHUIIA, ITCHEpUpAIla IMapuIHNU ITOTOU, CbOTBETHATA YaCT OT pe€yTalusara
C€ BKJIFOYBa B ONIPEACISTHETO Ha reyagdaTa uin 3ary6aTa OT OTITMCBAHECTO.

3a menuTe Ha TecTa Ha OOE3LEHKA permyTaluusara ce pasnpeaeiss KbM BCSIKA COMHUIA,
reHepupalia mapudHd noronu Ha ['pymara (wnm rpyna OT €AMHHUIM, T€HEpUpallyd HNapuIHH
MOTOIIN), KOSTO CE OYaKBa Jia UMa TOJI3H OT OM3HECKOMOHWHAIMATA, HE3aBHCUMO OT TOBA JIaN
BCUYKH aKTHBH WM TTACUBH HA MPHUI0OUTOTO JpyKecTBO ca pasnpeesieHn KbM Te3U eHHUIIH.

CaMOCTOSTEITHO TIPU3HATATA PEITyTalus [0 IPUI00UBAHETO HA ABIIEPHU JPYKECTBA CE TECTBA
3aIBJDKUTEITHO 32 00€3IIeHKa MTOHE BETHHK TOIUIITHO. 3aryonuTte oT 00E3IeHKH Ha peryTanusaTa
HE Ce BB3CTAHOBSBAT B nocieacTBue. [lewanbure wnm 3aryoute ot nponaxoda (0cBoOOXkK1aBaHe)
Ha JaJCHO IBINEPHO JpyxkecTBO oT [pymara BriarouBa W OanaHcoBaTa CTOWHOCT Ha
penyTaiusaTa, npucaaanara ce 3a npoaajeHoTo (0CBOOOIECHOTO) JIPYKECTBO.

3aryOute oT 00€3leHKa Ha peryTalysl Ce MPEACTaBAT B MEKIAUHHUAT KOHCOJUINPAH OTYET 3a
nevanbara uim 3arydara u Ipyrusi BCeoOXBaTeH JOXO/T 3a TOIUHATA.

4.10. JIn3uHr
I'pynara kaTo JIM3HHTONOJIyqaTeE

JIM3uUHIBT Cce ompenens Karo ,,JJOrOBOP WM YacT OT JOIOBOpP, KOMTO IPelocTaBs IpaBoTo Ja ce
u3noi3Ba akTUB (0a30BHAT aKTWUB) 3a ONpeNeNieH Nepuoj]i OT BpeMe B 3aMsHa Ha
BB3HArpaXJeHUe. 3a Ja TPHUJIOKK TOBa ompejaereHne, |'pymara M3BBpHIIBA TPHU OCHOBHH
MIPELIEHKH:

e  JlaJid JOrOBOPHT ChAbpKA HIACHTH(HIMpPAH aKTHB, KOHNTO WJIM € H3PHYHO IOCOYCH B
JIOTOBOpa, HMJIM € TIOCOYeH II0 TMojpa3dupaHe B MOMEHTa, KOTaTO aKTHBBT OB
MPEIOCTABEH 3a MOJI3BAHE;

e [’pymara uma mpaBOTO Ja MOJy4yaBa IO CHIIECTBO BCUYKHM HUKOHOMHUYECKU IMOI3U OT
M3M0JI3BAHETO HA aKTUBA MPE3 LIEJHS MEPUOJI Ha IMOJI3BaHE, B PAMKUTE Ha OIpPEJCIeHUs
00XBaT Ha PAaBOTO MY Jia U3II0JI3Ba aKTHBA ChIIIACHO JIOTOBOPA;

e [’pymara mma mpaBo Ja PHKOBOIU M3MOJI3BAHETO HA MACHTH(OHUITUPAHUS aKTUB TIPE3 ST
Mepro/] Ha MOJI3BAHE.
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I'pynara oueHsiBa gaiu vMa IOPaBOTO 1@ PBKOBOAM ,,KaK M C KakBa LEA™ IIE ce HU3IO0JI3BA
aKTHUBBT Mpe3 [eNns epro/T Ha TOI3BaHe.

OuensiBaHe ¥ MPU3HABAHE HA JU3MHT 0T ['pynaTa KaTo JM3UHIONOJIyqaTe

Ha navannara mata Ha JTM3UHTOBUS AO0T0OBOp prnaTa IMpU3HaBa aKTHBA C IMIPaBO HA MOJI3BAHC U
rnacuBa IO JU3WHI'a B KOHCOJIUAWPAHUA OTUET 3a q)HHaHCOBOTO CBCTOSIHHE. AKTHUBBT C mpaBo
Ha IIOJI3BaHC CC€ OICHJABA IIO II€HA Ha HpI/I,I[O6I/IBaHe, KOATO C€ CBCTOM OT pasM€Epa Ha
IIbpBOHAYaIHATA OIICHKA Ha ITaCHUBa I10 JIM3WHI'A, IbPBOHAYAIHUTE IMIPEKU pa3Xoan, U3BbPUICHU
oT prnaTa, OLICHKa Ha pas3sxXoAuTE, KOUTO JIM3UHIOIOJIYYATC/AT 1€ HallpaBU 3a ACMOHTaX U
MMpEMECTBAHC Ha OCHOBHHA AKTHUB B Kpasd Ha JIM3UHIOBUSA JOTOBOP W BCAKAKBU JIM3UWHIOBHU
IJialfaHus, HaIllpaBCHHU IMPEAXd JaTaTa Ha 3allo4YBaHC Ha JIM3UHIOBUA OOTOBOP (MI/IHyc
MOJIY4YCHUTC CTUMYJIA 110 J'II/I3I/IH1"a).

I'pynata amopTusupa akTHBa C IpaBO Ha IIOJA3BaHE IO JIMHEMHUS METOJ OT JaraTa Ha
3ar0yBaHe Ha JIM3MHTA 0 MO-PaHHATa OT JBETE JAaTu: Kpas Ha IOJIE3HUs KUBOT Ha aKTHUBA C
NpaBO Ha MOJ3BaHE WIM M3THYaHE HA CPOKa HA JIM3MHIOBHS JOTOBOp. I'pymara chIIo Taka
Operiexja akTUBUTE C MpaBO Ha ION3BaHE 3a O0E3leHKa, KOraro TaKuBa WHIUKATOPU
CBILIECTBYBAT.

Ha wnavyannara fgata Ha JM3WHTOBUSA JOTOBOP ['pymara oIleHsSBa MacuBa IO JIM3WHTA IO
HACTOSIAaTa CTOMHOCT Ha JM3MHIOBHUTE IUIAIIAHUS, KOWTO HE ca M3ILUIATEHH KBbM Ta3H Jata,
JTUCKOHTHPAHHU C JINXBEHWSI TIPOLIEHT, 3aJI0’KEH B JIN3UHTOBHUS JOTOBOP, aKO TO3H MPOIIEHT MOXeE
na ObIe HEMOCPEICTBEHO OTpeIeTieH Wi TudepeHIIHaTHUS IMXBEeH MpoleHT Ha [ pymara.

JIn3uHroBUTE IUIAIAHUSA, BKIIOUYEHU B OLICHKATa Ha JIM3MHIOBOTO 33JIbIKEHHE, CE CBHCTOSAT OT
¢buKcupany miamanus (BKIYUTEITHO MO ChUIECTBO (UKCHPAHH), TPOMEHIUBH TUIAIIAHUS Bb3
OCHOBa Ha WHJEKC WIH TPOLEHT, CyMH, KOHTO C€ OuakBa Jia OBJaT ABDKUMH OT
JU3UHTONONyYaTeNsl 10 TapaHIUUTE 3a OCTAThYHA CTOMHOCT M IUIAIIAHUS, MPOU3TUYAIN OT
OIIIHH, aKO € JOCTATHYHO CUT'YPHO, 4e I'pymnara me yrnpaKH! Te3H OILMH.

CJ'IC,I[ Ha4daJIHaTa AaTa MaCUBBT I10 JIM3WHTA CC HaMaJIsIBa C pa3Mepa Ha U3BbPIHICHUTE IJIAIIlaHUA
n CC€ yBCJIM4aBa C pasME€pa Ha JIMXBaTa. IlacuBBT 1O JIHM3HWHTA CE IMpeoLcHABa, 3a J1a OTpa3u
IMPEOLUCHKUTE WKW HU3MCHCHUATA Ha JIM3UHIOBUA [JOIOBOp WM Ja OTpasu KOPHUTUMPAHUTC
(I)I/IKCI/IpaHI/I 110 ChbIICCTBO JIM3MHI'OBU ILJIAIIIaHUSA.

Koraro 3abJKCHUCTO 3a JIM3UHI CE€ NPCOUCHABA, CbOTBETHATA KOPCKIUA CC OTpa3sBa B aKTHBa
C IIpaBO Ha NOJ3BAHC WJIM CC MIPpHU3HABa B reyagdaTa Win 3ary6aTa, aKko OalaHcoBaTa CTOMHOCT
Ha aKTHUBa C MPaBO Ha IMOJI3BAHC BCUC € HAMAJICHA 10 HYyJIa.

I'pynara e u3bpana Ja OTYATa KPATKOCPOUHUTE JIM3MHTOBU JIOTOBOPH W JIM3MHTA HAa aKTUBH C
HUCKA CTOWHOCT, KaTO M3MOJI3Ba MPAaKTHYECKUTEe OOJIEKYeHHMs, MPEIBUIACHU B CTaHIapTa.
Bmecro nmpu3HaBaHe Ha aKTHBH C MPABO Ha IMOJI3BAHE U 33bJDKEHUS IO JIM3WHTOBU JIOTOBOPH,
IUTAIIAHUATa BbB BPB3Ka C TAX CE NPHU3HABAT KATO pas3xoi B Iedandara WiIM 3arydara mo
JMHEHHHS METO/I 33 CPOKA Ha JIM3HHTOBUS IOTOBOP.

B KOHCOJIMAUPAHUA OTYUET 3a (1)I/IHaHCOBOTO CbCTOSIHHUC, HAMA MPU3HATU AaKTUBU C IIPABO Ha
IMMOJI3BAHE M 3aABJIDKCHUATA 110 JIM3UHI'OBU TOT'OBOPU TBH KaTo prr[aTa HE € CTpaHa 110 TaKuBa
JIM3UHI'OBH JOT'OBOPH.

I'pynara xato JM3MHIOAATEX

CueroBopHata nonutuka Ha I'pymara, cerimacHo MCPO 16, He ce e mpoMeHWsIa CHpsSMO
CPAaBHUTEIHMS IEPHOA.

Karo mumsunromaren, I'pynara kmacuguimpa CBOUTE JU3WHTOBU JOTOBOPU KAaTO ONEPATUBEH
WM (PUHAHCOB JIM3HHT.

JIN3UHTOBUAT OTOBOP ce KiacuduImpa KaTo AOTOBOP 3a (MHAHCOB JIM3UHT, aKO C HETO Ce
NPEXBBPIAT MO CHIIECTBO BCUYKH PHCKOBE M H3rOAHM OT COOCTBEHOCTTA BBPXY OCHOBHHS
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AKTHUB, U KaTO AOTOBOpP 3a OIICPATUBEH JIM3UHI, aKO C HETO HE CE€ NPCXBBHPJIAT IO CBIICCTBO
BCHUYKH PUCKOBE U U3roAn OT COOCTBEHOCTTA BBPXY OCHOBHUS aKTUB.

4.11. ®unancoBu HHCTPYMeHTH cbriiacuo MCPO 9
IIpu3naBane, oueHsIBaHe H OTNHCBAaHe

I'pynara npusnaBa (pUHAHCOB aKTUB WK ()MHAHCOB MMACUB B KOHCOJUAHPaHUS (DUHAHCOB OTYCT,
camo koraro [I'pymara craBa cTpaHa 1O JOTOBOPHUTE KIIay3W Ha CHOTBETHHS (DMHAHCOB
WHCTPYMEHT.

[Ipn mbpBOHAYATHOTO NpHU3HaBaHe ['pymaTa oleHsBa (HMHAHCOBUTE aKTHBHU (C M3KJIIOYCHHE Ha
THPTOBCKUTE B3E€MaHUsl, KOUTO HSAMAT CHIIECTBEH KOMIIOHCHT Ha (pUHAHCHpaHE, ONpeieicH B
ceorBeTcTBHE ¢ MC®O 15) u (uHAHCOBUTE MAacCHBU MO TSAXHATA CIpaBEUIMBA CTOWHOCT.
CnpaBe/yiBata CTOWHOCT Ha JaieH (UHAHCOB AaKTUB/IACUB IPU ITbPBOHAYAIHOTO MY
NpH3HaBaHEe OOMKHOBEHO € IOrOBOpHATa LieHa. JJoroBopHaTa 1ieHa 3a pUHAaHCOBU aKTHBHU/TIACHBH
OCBEH (pMHAHCOBU aKTHBH, OLICHSBAHH I10 CIPaBE/IMBA CTOMHOCT Tpe3 nevanbara uim 3arybara,
BKJIOYBA PA3XOJHTE IO CAENKATa, KOUTO C€ OTHACAT MPSKO KbM MPHI0OWBAHETO/U3IaBaHETO Ha
(¢uHAaHCOBHS WMHCTPYMEHT. Pa3xomure mo caenkara HampaBeHH MpU TNPHIOOMBAHETO Ha
(MHAHCOB aKTUB M W3aBaHETO HA (PMHAHCOB MACHUB, OLICHIBAHH 110 CIIPABEIUINBA CTOWHOCT Mpe3
nedanbaTa Wi 3arybara ce oTYMTaT He3a0aBHO KaTO Pa3XxoJ.

[lpn mHpBOHAYANHOTO IpPU3HABAHE TIpylaTa OIEHSIBA THPTOBCKUTE B3EMaHMUS, KOUTO HAMAT
CHIIECTBEH KOMIIOHEHT Ha (QuHaHCHpaHe (ompeneneH B choTBeTcTBHE ¢ MCDO 15), mo
ChOTBETHATA MM II€HA Ha cliesikaTa (Kakto e omnpezaeieHo 8 MCDO 15).

[Nokynka wim nponax6a Ha (MHAHCOBH aKTUBH C€ IIPU3HABA Ype3 M3MOI3BAHETO HA CUETOBOIHO
oTdyuTaHe Ha 0a3a jaTara Ha cJejKara - JaTaTa, Ha KOATO Ipylara € Ioejla aHTraKHMMEHT Ja
32Kyl CbOTBETHUTE (PMHAHCOBU aKTHBH.

@DUHAHCOBUTE aKTUBU CE€ OTIHMCBAT OT KOHCONMIHMPAHUS OTYET 3a (PMHAHCOBOTO CHCTOSHHE HA
rpymnara, Korato rnpasara 3a MojlyJyaBaHe Ha apUYHU CPEACTBA OT TE3U aKTHBH Ca M3TEKIH, WIH
ca MPEeXBBPJICHU U TpylaTa € NPeXBBHpPJMia ChIIECTBEHATa YacT OT PUCKOBETE W MOJI3HTE OT
COOCTBEHOCTTa BbPXY aKTHBa Ha JPYro JAPYKeCTBO (JIuIle). AKO rpymnara npoabibKaBa 1a IbpKH
CBIIECTBEHATa YacT OT PHCKOBETE M IIOJI3UTE, ACOLMUPAHH ChC COOCTBEHOCTTa Ha MAaleH
TpaHcepupaH GUHAHCOB aKTUB, TO MPOABIDKABA JIa MPU3HABA aKTHBA B KOHCOIUIUPAHUS OTYET
3a (MHAHCOBOTO CH CBCTOSIHME, HO NpPH3HABa ChUIO M O0E3MEUCHO 3aIbDKEHHE (3aeM) 3a
MOJTyYEHUTE CPEICTBA.

Ilpu ormucBaHeTo Ha (PUHAHCOB aKTHB B HEroBara IUIOCT pasjvKarta Mexay OanaHcoBaTa
CTOMHOCT KBbM JaTaTa Ha OTHHCBAHCTO W IOJYYCHOTO BBL3HArpaXIACHUC CC IIpu3HaBa B
nevanbara win 3aryoara.

duHaHCOBUTE MACHBHU (WJIH YacT OT (PUHAHCOBHSA MACHB) CE OTIIMCBAT OT KOHCOJIHIHPAHHS OTYET
3a (JUHAHCOBOTO CHCTOSIHUE, KOTaTO T€ €A MOraceHH — T.€. KOraTo 3aJbJDKEHUETO, € U3IIBJIHEHO,
€ aHyJIUPaHO UJIHU CPOKBT MY € U3TEKBbIL

Bewnuku npuxoam u pa3xoau, CBbpP3aHH ¢ (GMHAHCOBUTE aKTUBH, KOUTO Ca MIPU3HATH B IevaioaTa
W 3ary0ara, ce BKJIIOYBAT BHB (DMHAHCOBUTE PAa3XoJy, (UHAHCOBHUTE MPUXOAU WM JPYTH
(MHAHCOBH TO3WIIMU C H3KIIOYEHUE Ha OO0E3I[CHKAaTa Ha THPTOBCKUTE B3EMaHMWs, KOUTO CE
MPEJICTaBAT Ha pejl APYTH Pa3Xolld B KOHCONUMPAHHUS OTHET 32 BCEOOXBATHHS JOXO/I.

Kaacudukxanus u nocjeaBama oneHka
DOuHAHCOBHM AKTHBH

Knacudukanusra Ha QUHAHCOBUTE aKTUBU CE€ U3BBLPIIBA KbM JaTara Ha IMTbPBOHAYAITHOTO MM
MIpU3HABaHE B KOHCOIMIUPAHUS OTYET 3a ((MHAHCOBOTO CHCTOSTHUE. B 3aBUCHMOCT OT HAUWHA HA
MOCJICABAIIOTO OTYMTAaHE, (PUHAHCOBUTE AaKTUBU C€ KiIacU(UIUpAT B €IHA OT CJCIHUTE
KaTeropuu:
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e (MHAHCOBU aKTHBH, OIICHSIBAHU IO aMOPTU3UPaHA CTOHHOCT;

e (MHAHCOBM aKTHBH, OLCHABAHH IO CIPaBEIMBA CTOHHOCT Mpe3 medandaTa I
3ary0ara;

e (UMHAHCOBM aKTHBH, OLEHSIBAHU MO CIPaBEIJUBa CTOMHOCT Mpe3 IPYr BceoOXBaTeH
Jnoxof ¢ win 0e3 peknacudukanus B nevanbaTa Win 3arydata B 3aBHCUMOCT Jalli ca
JBJITOBH WM KalUTAJIOBH HHCTPYMEHTH.

I'pymara xnacudunmpa (prHAHCOBHUTE aKTHBH KAaTO OICHSIBAHH BIIOCIEACTBHE IO aMOPTH3UpPaHa
CTOWHOCT Ha 0a3aTa Ha CIIETHUTE JBE YCIOBUS:

a) ouzHec MOZCJa 3a YIIpaBJICHHUEC Ha (bl/IHaHCOBI/ITe AKTHUBU Ha MPCANPUATUCTO, U
6) XapaKTCPUCTUKUTC HA JOTOBOPHUTC MMAPHUYHU MTOTOLIU HA (1)I/IHaHCOBI/I$I aKTHB.
Dunancosu akmusu, OYEHABAHU NO amopmu3upana CMOUHOC

Ta3u xaTeropus BKIIOYBA THPIOBCKH M IPYTY B3eMaHMs, NApUYHU CPEACTBA U APYIH IBITOBH
WHCTPYMEHTH, 32 KOUTO Ca M3IIBJIHEHH CICAHNUTE JBE YCIOBHUS:

a) rpymara yopaBisBa akTHBUTE B pPaMKUTE Ha OH3HEC MOJEN, YHUSITO LE1 € Ja IbPKU
()MHAHCOBHTE aKTHUBH M 1a CHOMpA TEXHUTE JOTOBOPHU MAPUYHU TOTOILH;

0) CBIVIACHO JIOTOBOPHHUTE YCJIOBUS Ha ()MHAHCOBUSA aKTHB HAa KOHKPETHH JIaTH Bb3HHUKBAT
MapUYHH MMOTOIHM, KOUTO Ca €AMHCTBEHO IUIAIIAHUA 10 TJIABHUIIA U JTUXBAa BBPXY HEMOraceHara
CyMa Ha TJIaBHHIIATA.

Ta3u xkaTeropus BKJIOYBA HEACPUBATUBHU (DHHAHCOBH AKTHUBH, KOUTO HE CE€ KOTUPAT HA aKTHBEH
nazap. Crnex mbpBOHAYATHOTO NPH3HABAHE TE CE€ OLCHSIBAT [0 aMOPTU3UpPaHa CTOMHOCT C
W3ION3BaHE Ha MEeTO/Ia Ha eeKTHBHATA TMXBA. /IMUCKOHTHpaHe He ce U3BbPILBA, KOTraTo eQeKThT
OT HEro € HechlIeCcTBeH. | pymara kimacuduuupa B Ta3d KaTeropus MapuyHATE CPEICTBa,
TBPTOBCKH H APYT'H B3€MaHHS.

L4 T‘prOG‘CKM B3eMAHUA

Tbproeckure B3eMaHUS Ca CyMH, ABDKMMH OT KIMEHTH 32 NPOJAaJEHH CTOKH M YCIYTH,
W3BBPLICHN B OOMYaiHUS X0/ Ha CTONaHCKaTa JeiHocT. OOMKHOBEHO T€ ce IBJDKAT 3a ypeKIaHe
B KpaTbK CPOK M ca KJIacU(PUIMPAaHU KATo TEKYIIHd. TBPrOBCKUTE B3EMaHHs CE€ TMPH3HABAT
ITbPBOHAYATIHO B pa3Mep Ha 0e3yCIIOBHOTO BB3HATrPAXKICHUE, OCBEH aKO ChABP)KAT 3HAUUTEITHU
KOMIIOHEHTH Ha (puHaHcupaHe. ['pymarta IbpKH THPrOBCKHTE CH B3E€MaHHs C Iel chOupaHe Ha
JOTOBOPEHMTE MAapUYHM MOTOLM U CIIEJOBATEHO TH OLEHSBA [0 aMOPTHU3HUPYEMa CTOHHOCT, KaTo
M3II0JI3Ba METo/1a Ha e(eKTHBHATA JIMXBa. /JMCKOHTHpaHe He ce M3BBPILBA, KOraTo e(eKkThT OT
HETO € HECHILECTBEH.

Obe3yenxa Ha punancosu akmueu

NzuckBanwusTa 3a ode3nenka coriacHo MC®PO 9, usnon3par nopeue HHPOpMaIusi, OpUueHTHpaHA
KbM OBJICIIEeTO, 33 Ja NPHU3HASIT OYAaKBAHMTE KPEAUTHH 3aryOu — MOZCIBT 3a ,,04aKBAHHTE
KpEeJUTHHU 3ary0u‘‘, KOHNTO 3aMeCTBa ,,MO/iela Ha IoHeceHuTe 3aryou’, mpeacraed B MCC 39.

WHcTpyMeHTHTE, KOMTO mMomajgaT B o0XBaTa Ha HOBUTE M3MCKBAaHUS, BKIIOYBAT (PMHAHCOBU
aKTHBH, OLECHSIBAHU MO aMOPTH3MPaHA CTOMHOCT, THPTOBCKM B3€MaHHs, aKTHBH IO JOTOBOPH,
MIPU3HATH U oLeHsABaHu cbriacHo MCPO 15.

[Ipu3HaBaHeTO Ha KPEIUTHHU 3aryOW Bede HE 3aBHCH OT HACTHIIBAHETO HA CHOWTHE C KpEIUTHA
3ary0a. BmecTo ToBa ['pymnara pasriiex/a mo-mmpok CeKThbp OT HHpOpMaIUs Py OlleHKaTa Ha
KPEIUTHHUS PUCK U OLEHSIBAHETO Ha OYAKBAHUTE KPEIAWUTHHU 3aryOH, BKIIOYUTEIHO MHHAIH
CbOUTHS, TEKYIIH YCJIOBHS, Pa3syMHH M TOANBPXKAIIM NPOTHO3U, KOHUTO BIHSAT BBPXY
OYaKBaHaTa chOMpaeMoCT Ha ObACIINTE TAPUYHU TOTOLH HA HHCTPYMEHTA.

[Ipu npunaraneTo Ha Ta3W MOIX0]I, HACOUEH KbM OBJICIIETO, CE TIPABH Pa3TPAaHUICHUC MEKIY:
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e  (MHAHCOBM MHCTPYMEHTH, YHETO KPEIAUTHOTO KAYECTBO HE CE € BIIOIIKMIO 3HAYUTEITHO
CIIPSIMO MOMEHTa Ha ITbPBOHAYAIHOTO HPH3HABAHE WM UMAT HUCHK KPEAUTECH PHUCK
(Paza ) u

e (MHAHCOBM HMHCTPYMCHTH, YMETO KPEAUTHOTO KAa4YECTBO C€ € BIOIIWIO 3HAYUTEITHO
CIPSIMO MOMEHTA Ha MMbPBOHAYAIHOTO MPU3HABAHE WJIM HA KOUTO KPEIUTHUSI PUCK HE €
HUCHK (Daza 2)

e ,®aza 3*“ obOxBama (pWHAHCOBH aKTHBH, KOWTO MMAaT OOCKTHMBHHU JIOKa3aTeJICTBA 3a
obe3lieHKa KbM oT4eTHata jara. Huto enuH or ¢uHaHCOBUTE akTWBU Ha ['pymara He
TMOMajia B Ta3¥ KaTeropusl.

12-Meceynn odvakBaHM KpEOUTHHW 3aryOM ce MpU3HaBaT 3a IbpBaTa KaTeropus, IOKaTo
OYaKBaHWTE 3aryOu 3a 1enus CPoK Ha (pUHAHCOBHTE MHCTPYMEHTH c€ MpPU3HABAaT 3a BTOparta
kareropusi. O4akBaHWTE KpPEAWTHH 3ary0M ce ONpelesAT KaTo pa3jiKara MEXIY BCHYKU
JOTOBOPHHM NMAapWU4HHU MOTOLM, KOUTO Ce€ OBJDKAT Ha I'pynara ¥ mapu4HUTE MOTOLHU, KOUTO T
NEHCTBUTEHO OdYakBa Ja Moiydu (,,mapudeH HemocTur). Taswm paznmka € JUCKOHTHpPaHA IO
I'bPBOHAYATIHHS €EKTHBEH JIMXBEH MPOICHT (WM C KOPUTHPAHUS CIPSIMO KpeanuTa e()eKTUBEH
JIUXBEH IMPOLEHT).

WzuncnsiBaHeTo Ha OYaKBaHUTE KPEAWTHHU 3aryOHM ce omnpejaeis Ha 0a3aTa Ha BEPOSTHOCTHO
mpeTerjeHaTa NpUOMU3UTENHA OLEHKAa Ha KpEAWTHWTE 3ary0M Ipe3 OuyakBaHHWS CpPOK Ha
(hMHAHCOBHUTE HHCTPYMEHTH.

Moouguyupanu unancosu akmueu

AKO JOTOBOpDHHTE MapHYHH TOTOIM HA (HUHAHCOB aKTUB ca OWIM TPEJIOrOBOPEHU WM
MOIUHUIMPAaHN W (UHAHCOBHMST akTHB HE € OTIMCaH, Tpylara OICHSBA Jalld € HACTBIIWIIO
3HAYHUTEITHO yBETHMUCHHUE Ha KPETUTHHUS PUCK Ha (PMHAHCOBUSI HHCTPYMEHT KaTO CHIIOCTABS:

a) pHCKa OT HAacThlIBAHE HAa HEM3NBIHEHHME KbM OTYeTHaTa JaTa (Bb3 OCHOBa Ha
MOIU(HUIKMPAHUTE JOTOBOPHU YCIIOBHS); U

0) pucKka OT HacThIIBaHE Ha HEM3IIBIHEHHE KbM JlaTaTa Ha II'bPBOHAYAIHOTO NpU3HABaHE (BB3
OCHOBA Ha ITbPBOHAYAIHUTE, HEMOAUDUIIMPAHU JTOTOBOPHH YCIIOBHS).

Oyensngane Ha 04aAK8AHU KPeOUMHU 3a2)0u

I'pynara oneHsBa oyakBaHHTE KpEJAWTHH 3aryou mo (UHAHCOB WHCTPYMEHT Taka, ue Ja Obiae
B3€Ta NPEIBUL!

a) cymMmara, OIPCACIICHA 663HpI/ICTpaCTHO U [OpCTCrjIiCHa Ha Oazata Ha BCPOATHOCTTA YpE3
OIICHABAHC Ha 00XBaTa Ha BE3MOKHUTE PpE3yIaTaTH;

0) CTOIHOCTTa Ha MapHUTe BHB BPEMETO; H

B) pa3yMHara W apryMeHTHpaHa WHQOpMAaIWsl, JOCThIIHA 0e3 M3BBPIIBAHE HA M3IUIIHHU Pa3XOau
WIM YCWJINA KbM OTYETHAaTa JaTa, 38 MHUHAJIU CHOUTHS, TEKYIIH YCIOBUS U MPOTHO3ZUPAHUTE
OBbACLIN NKOHOMUYECKH YCIIOBHSL.

OnpocmeH nooxoo 3a MvbpcOBCKU 63€MAHUA, AKMUBU NO OOZOSOPM C KJluexnmu

3a B3eMaHHA MO MPOAWKOM W aKTHBH IO JOTOBOPH C KJIMEHTH TpyllaTa MpHiara OMpOCTEH
moaxo, 6azupan Ha ,,049aKBaH MMPOICHT HAa HEU3ITBIHEHUE 32 IENHsI CPOK HA MHCTPYMEHTA.

3a ompezensHe Ha MOJXOAAI] TUCKOHTOB MPOLEHT |'pymnara M3moi3Ba JMXBEHATa CTaTHCTHKA,
ny6nukyBana ot BHB u m3BbpiiBa HEOOXOAMMHUTE KOPEKIMH, B CHOTBETCTBHE C OTUHTAHE Ha
cneunuuHu (akTopH 3a cpeaaTa U CbOTBETHATA SKCTIO3ULIHAL.

Kopexmue 3a 3azyou

BanancoBara CTOHHOCT Ha aKTHBa C€ HamajsBa Ype3 M3MOJI3BAHETO Ha KOPEKTMBHA CMETKA 3a
OTYNTAHE Ha OYaKBAaHWUTE KPEAUTHU 3ary0Ou, a CTOMHOCTTa Ha 3arydara ce oTpa3siBa B TEKYIIUTE
pasxonu.
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PuHAHCOBH NACUBH

QOUHAHCOBUTE NACHBH BKIIOYBAT OAHKOBH 3aeMH, OOJHTAallMOHEH 3aeM, 3aAbJDKCHUS KbM
JIOCTABYHIIM U APYTH KOHTpareHTH. [IbpBOHAYATHO TE ce MPHU3HABAT B KOHCOJUJIUPAHHS OTYCT 3a
(PMHAHCOBOTO CBHCTOSIHWE 110 CIHpPaBEIJIMBA CTOWHOCT, HETHO OT MPEKUTE pPa3Xoau II0
TpaH3aKIUATa, a MOCIESABAII0 — [0 AMOPTU3UPaHa CTOMHOCT IO MeTOo/1a Ha e(DeKTHBHATA JIMXBA.
Enementute, kinacudumupaHn KaTo TBPTOBCKM W JPYTH 3aIBIDKEHHS OOWKHOBEHO HE Ce
OIIEHSBAT OTHOBO, ThH KaTO 3aJIBIDKEHHSITa Ca M3BECTEHH C BHCOKA CTEMEH Ha CUTYPHOCT H
YPEKIAaHETO € KPAaTKOCPOUHO.

4.12. Ilapu ¥ NapUYHH EKBUBAJEHTH

[NapmanuTe cpencTa B JieBa ca OIEHSIBAT [0 HOMHUHAJTHATA UM CTOWHOCT, a MApHYHUTE CPENICTBA,
JCHOMHHUPAHU B YyXKJeCTpaHHA BalyTa - 1o 3akimountenaus kypc Ha BHB keMm 30 centemBpu
2023 .

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

¢ [APUYHHTE MOCTHIUICHHS OT KIMCHTH M MapUYHHUTE IUIAIIAHHUSA KbM JOCTABUMIM Cca
npezncraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);

o IMOCTBINICHHUATA W IUIAIaHUATA 3a IMOKYIIKa U npona>1<6a Ha MHBCCTUIIMOHHH HMOTH,
MMpeACTAaBCHU B MAapHUYHHU IMOTOUM OT MHBCCTUIIMOHHA I[eP'IHOCT B OTUCTA 3a MApUYHUTC
HOTOIM Ca CBHP3aHU C OCHOBHATa JICHHOCT Ha rpylara — HHBECTHPAHE B HEJBIKHIMHU
HUMOTHU.

Konconuaupanusit oTYeT 32 NAPUYHHUTE MOTOILH € CHCTABEH I10 MPEKUS METO/I.

4.13. Jlanby BbPXY A0X0/2

Cernacao un. 175 ot 3KIIO, Hempmwxumu wumotu Codus AJCHUL] kato numeH3upaHO
JPYXKECTBO ChC CIICIMAIHA WHBECTUIIMOHHA IIeN Mo 3aKOHa 3a JIPy)KeCTBAaTa ChC CIICIHATHA
MHBECTUIIMOHHA LIeJI U 3a JPYXKECTBaTa 3a CEKIOPUTH3ALUs HE ce o0ylaraT ¢ KOPIOpPaTUBEH
JAHBK.

JIbIIEpPHOTO MPEANPUATHE ABIDKH KOPIIOPATHBEH IMOJO0XOJCH MaHbK (IaHBK OT medyandara) B
pa3mep Ha 10 % BbpXy oOJyiaraemara redanoa.

4.14. Co0cTBEH KANUTAJ

AKIIMOHEPHUAT KaluTall € MPEeJCTaBeH 110 HOMHUHAJIHA CTOMHOCT Ha €MUTHUpPAHUTE aKIUH U
CHOTBETCTBA Ha akKTyajHaTa cbAeOHa perucrpauusi Ha J[lpyxecTBoTO-Maiika. 3amMCaHUST
KaluTal Ha JIpy’KecTBaTa ChC CIelMalHa MHBECTULIMOHHA IIeJT HE MOXKe J1a ObJe MO-MalbK OT
500 xui1. JIB. ycIOBHE, KOETO € M3MBIHEHO OT [Ipy)KecTBOTO-MaiiKa. AKIIMOHEPUTE OTTOBapAT
3a 3aJbJDKEHHATA Ha JIPY’KECTBOTO A0 pa3Mepa Ha CBOETO aKLIMOHEPHO y4yacTHe B KalHWTala U
Morar Ja NpeTeHAMpaT BpbIaHe Ha TOBA y4acTHE CaMO B IPOM3BOACTBO MO JIMKBUAALMUS U
HEChCTOSATENIHOCT.

Pe3eanTe BKJIFOYBAT 3aKOHOBUTC PE3CPBU HA prmeCTBOTO-MaﬁKa.

Hepasnpenenenarta neyanba / Hatpynanara 3ary0a BkIrOYBa TeKymius (JUHAHCOB pe3yJiTaT U
HATPYTAHWUTE MeYaaOn ¥ HETIOKPUTH 3ary0r OT MUHAIH TOJANHHU.

Pasnpeoenenue na ousuoenm

CraTyThT Ha JPY)KECTBOTO-MaliKa KaTO aKIHOHEPHO JPYXKECTBO CbhC  CICIHATHA
WHBECTHUIIMOHHA IEJT OTpeesis crieliuuIHaATa MONUTHKA HA Pa3Npee/icHHe Ha JIUBUICHTUTE
Ha aKkiuoHepuTe. JIpyKecTBOTO-MaiKa € 3abJDKEHO 110 3aKOH Ja pasnpenelis Karto AUBUICHT
He mo-mManko oT 90 Ha cTo OT mevanbara 3a pUHAHCOBATA TOUHA, OTPEIE/ICHa Ciopea 3aKOHa
3a JIpy’)KecTBaTa ChC CIEIHalHa HHBECTHIIMOHHA 11EJT ¥ 3a IPY)KECTBATa 38 CeKIOPUTH3AIINS.
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Bcuuku TPpaH3aKIUH CbC CO6CTBCHI/IHI/ITC Ha ,HPY)KGCTBOTO-MBI\/'IKB, Cca NpeACTaBCHU OTACIHO B
OT4YECTa 3a IPOMEHUTE B COOCTBEHHMS KaruTal

4.15. Ilpuxoau

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

3a Ja ONpeaciv JaJIM U KaK [Ja IpUu3Hac nmpuxoau, prnaTa HU3M0J3Ba CICIHUTE 5 CTHIIKH:

1 Unentudummpane Ha J0TOBOpa C KIHCHT

2 Unentndunmpane Ha 3aIbJDKCHUATA 32 U3ITHITHECHUE

3 OmnpenensHe Ha IEHATa HA CACTKaTa

4 Pa3mnpejenieHre Ha IieHATa Ha CHIEIKaTa KbM 33bJDKCHHUATA 3a U3ITbIIHEHUC

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

[IpuxonuTe ce mpu3HaBaT UM B 1aJleH MOMEHT MJIM C TE€YEHHE Ha BPEMETO, KOraTo WU J0KaTo
I'pynara ymoBIeTBOPH 3aIbJDKCHUSITA 32 M3IBIHEHHUE, IPEXBBPIIHKY OOCIAaHUTE CTOKU WU
YCIYTH Ha CBOMTE KJIUEHTH.

I'pynara npu3HaBa KaTo 3aJbJDKEHUS 110 JOTOBOP BB3HArPa)KACHHUE, MOIY4YEHO II0 OTHOLICHHE
Ha HEYJOBJIETBOPEHM 3aIBJKEHHS 3a U3IBIHEHNUE U TW MPEACTaBs KaTo IPYTH 3a]IbJDKEHUS B
KOHCOJIWIUPAHUST OTYET 3a (uHAHCOBOTO chcrostHUE. [lo chimus HauwmH, ako ['pymata
YAOBJIETBOPH 33ABJDKEHUE 33 U3IIBIHEHUE, MTPEeIU Ja MOIY4YHd Bb3HArpaKJeHHETOo, TO MpU3HaBa
B KOHCOJIMAMPAHUS OTYET 332 (MHAHCOBOTO CHCTOSIHUE HJIM aKTHB I10 JOTOBOPA, WM B3€MaHe, B
3aBHCHUMOCT OT TOBA JaJId CE€ W3UCKBA HELIO APYIO OCBEH ONPEAEICHO BpEME 3a MOIydaBaHe Ha
BB3HArPAXKICHUETO.

IIpenocraBsine Ha yCJayru

Ycnyrute, npenoctaBsHu oT ['pymara — oTjgaBaHe IOJ HAaeéM Ha HMHBECTULIMOHHM HMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHEEH MPUHIIUI, KOTaTO KOHTPOIBT BbPXY MOJI3UTE OT
MPEAOCTABEHUTE YCIYTH € NPEXBBPIICH BbPXY IMOJI3BATENS HA YCIYTUTE U 3a NEPUOAA, 32 KOUTO
e(heKTUBHO C€ OTHACAT IOJYYCHUTE W/WIH TIOJISKAIUTE 3a TOJyYaBaHe CyMH Ha HaeMHaTa
LICHA.

Hponamﬁa HAa MHBCCTUIIMOHHHU UMOTH

[Mpuxoaute oT mponaxkba Ha HMHBECTHIMOHHM WMOTH, Ce€ IpH3HAaBaT, korato ['pymnara e
npexBbpamwio Ha KymyBaua KoHTposa BbpXY IpeocTaBeHUTe akTuBU. CunTa ce, 4e KOHTPOIbT
e nmpexBbpIiieH Ha KymyBaua, KOraTto KIMEHTHT € IpUell akTHBUTE 03 Bb3pakeHHE.

IMeyanOure uam 3ary6HTe OT MPOMEHHU Ha CIIpaB€AJiMBaTa CTOMHOCT Ha HMHBCCTUIIMOHHHUTC
HMOTHU CC NPHU3HABAT B MOMCHTA Ha HAYUCJICHUEC, OTHACAT B TCKYIIUA NIEPpHUOJ U CC IIPEACTABAT
Ha OTACJICH PE€A B KOHCOJIMAUPAHUA OTUCT 3a BCEOOXBATHUS JOXOJ.

4.16. Pa3zxoamn

OnepaTuBHUTE pa3xoJu ce MpHU3HABAT B Mevaindara win 3ary0aTa MpH MOJI3BaHE HA yCIyTUTE
WJIM Ha J1aTaTa Ha BH3HUKBAHETO WM.

4.17. IleHCHOHHHM M KPATKOCPOYHH Bb3HATPAKAEHUS HA CIYKUTEHTe

I'pymara oTtumTa KpaTKOCPOYHM 3aABJDKEHUS IO KOMIICHCHUPYEMH OTIIYCKH, Bb3HHKHAIH
NopaJy HEeU3ION3BaH IUIaTeH TOJUILIEH OTIYCK B CIIydauTe, B KOMTO C€ OYaKkBa TOM aa Obaar
MI0JI3BAaH B paMKUTE Ha 12 Mecena ciel gaTaTta Ha OTYETHUS MEPHUOJ, IIPe3 KONTO HAETHUTE JIMIIA
ca TOJOXWIN TPYyZa, CBBP3aH C TE€3H OTIYCKU. KpaTKOCpOYHHTE 3abIKEHUS KbM IIEPCOHANA
BKJIFOYBAT 3aIL1aTU U COLUAIIHA OCUTYPOBKHU.

CeriiacHo w3uckBaHMATa Ha Komexca Ha Tpysaa mpH  TpekpaTsiBaHE Ha TPYIOBOTO
[IPaBOOTHOILIEHHE, CJIEM KAaTO CIYXKUTENIAT € IPUI00UI IIPaBO Ha IIEHCHUS 32 OCUTYPUTEIIEH CTaxK
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W BB3pacT, ['pynara e 3agbbKeHa Ja My W3IUIaTH oOe3lieTeHne B pazMep IO LiecT OpyTHH
paOoTHM 3amiaTH. PBKOBOACTBOTO € B3€JI0 pEIICHHE [a HE HayucisiBa IPOBU3UU 32
3abJDKEHHS, ThH KaTo rpynaTa HiMa rojisiM Opoi CITyKHUTEIH.

I'pynara He e pa3paboTBana M He MpHJIara MIAHOBE 32 Bh3HATPAXKICHUS HA CIYKUTEIUTE CIIEH
HaIyCKaHe.

KpatkocpounuTe AOXOIM Ha CIY>KUTEIUTE, BKIIOYUTEIHO M TOJAaracMHUTE Ce OTITyCKH, ca
BKIIFOUEHN B TEKYIIWTE MACWBH Ha eI ,,3aTbJDKeHHS KbM IepCoHana” M0 HEeTUCKOHTHPaHa
cToitHoCT, KosTO ['pymnaTta ouakBa /1a U3ILIATH.

4.18. ®unancoBu npuxoau / (pa3xoan)
@drHAHCOBUTE MPUXOAN BKIIOYBAT MPUXOIH OT JIMXBH MO pa3IUIalaTeIHA CMETKH.

Pa3XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBU 3a€MHU, I10 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHWCHUOHHHU CBBP3aHU C IMMOJTYYCHU 3a€MU.

Bewukn pasxonu mo 3aemMu, KOWTO TUPEKTHO MOTAaT Na ObJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOUTEIICTBOTO WJIM IMPOU3BOJICTBOTO HA €AWH OTIOBAapsIl Ha YCJIOBHSITa AaKTWUB, C€
KalUTAIM3UpaT Tpe3 Meproja, B KOWTO Ce OYaKBa aKTUBBT Ja ObJie 3aBbPILICH U MPUBCACH B
TOTOBHOCT 3a M3MOJ3BaHe WK mnpojaxba. OcTaHanuTe pa3xoad IO 3aeMH ClieJiBa Ja Ce
MIPU3HABAT KAaTO Pa3xoJ] 3a Meproja, B KOWTO ca Bb3HUKHAIHM, B OTYETa 32 BCEOOXBATHUS TOXO/I.

4.19. IlpoBu3NH, YCJTOBHH MACHBH H YCJIOBHU AKTHBH

[IpoBu3uuTe Cce MpU3HABAT, KOTaTO MMa BEPOSTHOCT CETAlTHH 3aJIbJDKCHHS B PE3yJTaTr OT
MHUHAJIO CHOMTHE Ja JOBEAAT 10 M3XOASI] MOTOK Ha pecypcu oT ['pymara m mMoxe aa Obiae
HalpaBeHa HAJEXKJHA OIEHKA Ha cymara Ha 3aJbJDKCHHETO. BB3MOXKHO € CPOYHOCTTA WIIH
cyMaTa Ha M3XOJISUIMS MapyuieH MOTOK Ja € HecurypHa. CeranHo 3agbDKeHHE ce MOopaxk/Jaa OT
HAJIMYMETO HA MPABHO WM KOHCTPYKTHBHO 33JbJDKCHUE BCICICTBHE HA MHWHAINA CHLOWUTHS,
HamMpUMep TapaHIM{, TMPaBHU CIOPOBE WM OOpeMeHsBally JOroBopu. [IpoBusuute 3a
NPECTPYKTypUpaHe ce MPU3HABAT CaMO aKo € pa3paboTeH W MpUIIOKEH MoJpobeH dopmaleH
TUTaH 32 MPECTPYKTYPUPaHEe WIH PHKOBOACTBOTO € OOSIBHJIO OCHOBHUTE MOMEHTH Ha TUIaHa 32
MPECTPYKTypUpPaHE MpeJ] Te3H, KOUTO Ouxa Owiu 3acerHanu. [IpoBusuu 3a Objeny 3aryou ot
JICHOCTTA HE ce MPU3HABAT.

Cymara, KOsTO ce TIpr3HaBa KaTo MPOBU3HUS, CE U3UNCIsIBA Ha 0a3a Hali-HaIe)K/THATA OI[CHKA Ha
pa3xoauTe, HEOOXOIMMHU 3a ypEXKJaHe Ha CErallHO 3aJbJDKEHHE KbM Kpas Ha OTYCTHHS
MEPHUO/, KaTo Ce B3eMaT B IMPENBU] PUCKOBETE W HECHTYPHOCTTA, CBBP3aHH ChC CETalTHOTO
3abipkeHre. KoraTo ChIeCTBYBAT peviia MOJ00HH 33 IbJKCHHMS, BEPOsATHATA HEOOXOIUMOCT
OT M3XOJSAII MOTOK 3a MOTacsSBaHe Ha 33IBIDKCHUETO Ce OMPEEIsi, KaTO C€ OTUeTe Tpyrmara Ha
3aIbIDKEHUATa KaTo Isu10. [IpoBu3mmTe Ce€ AMCKOHTHpAT, KOraro e(eKThT OT BPEMEBHUTE
pasIuKH B CTOWHOCTTA Ha MTAPUTE € 3HAYUTEIICH.

O6C3IJ_[6TGHI/I$I OT TPCTH JiMlla BbB Bpb3Ka C JaACHO 3aAbJDKCHUEC, 3a KOUTO prnaTa € CUr'ypHa,
Y€ me ImoJiydu, C€ IpU3HaBaT KAaTO OTHACJIICH aKTUB. To3u aKTHB MOXKE U Ja HC HaaBHIIaBa
CTOMHOCTTA Ha CHhOTBETHATA IIPOBU3HUA.

[IpoBusunTe ce mpepasriiekJaT KbM Kpasi Ha BCEKM OTYETEH MEPUOJ M CTOMHOCTTa MM ce
KOPHTHDA, 32 /1a C€ OTpa3H Hail-moOpara mpuOIU3UTEIHA OIICHKA.

B cnyyaute, B KOMTO ce cuuTa, Y€ € MAJIKO BEPOSITHO /1a Bb3HUKHE M3XOMSNI MOTOK Ha
MKOHOMHUYECKHM PECYpCH B PpE3yJITaT Ha TEKYIIO 3aJbJDKEHHE, IIaCUB HE Ce€ IpU3HaBa.
YcnoBHUTE TIACHBU CJieABA Ja CE€ OICHSIBAT ITOCIICABAIIO IO IMO-BUCOKATa CTOMHOCT MEXKITY
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ommucaHaTa MO-TOpe CpaBHMMAa IPOBHU3US M IbPBOHAYAIHO TpHU3HATATA CyMa, HaMmaleHa C
HaTpyHaHaTa aMOPTH3AIIHSL.

BepOﬂTHI/I BXOOAMIM IMOTOOM HA HMKOHOMHUYECKHU II0JI3HM, KOUTO BCC OLIC HC OTTOBApAT Ha
KPUTEPUUTE 3a IIPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.20. HecurypHOCT Ha CY€TOBOJAHUTE MPUOINZUTETHH OLIEHKH

HpI/I HU3roTBAHCTO Ha q)HHaHCOBI/IH OTUYCT PBKOBOACTBOTO IIpaBU pcavlla HNPECAIIOJIOXKCHUS,
OLICHKU M JOITYCKaHHsA OTHOCHO NPU3HABAHETO W OLUCHABAHETO HAa aKTUBH, MACHUBU, IIPUXOONU U
pasxoau.

I[eﬁCTBHTCHHHTe pe3yjiTaTu Morat aa C€ pasjindaBaT OT HNPCAIOJOKCEHUATA, OLCHKUTC U
JOITyCKaHUATa Ha PbKOBOACTBOTO U B PEAKHU ClIydar CbOTBETCTBAT HAIIBJIHO Ha NMMPECABAPUTEIITHO
OILICHCHUTEC pE3yJITaTHU.

WNudopmarust OTHOCHO CHIECTBEHUTE MIPEIITOIOKEHIS, OIEHKH U JOITyCKaHWsI, KOUTO OKa3BaT
Hal-3HAYUTEIIHO BIIMSHUE BbPXY NMPU3HABAHETO U OLICHABAHETO HA aKTUBH, TACUBH, IPUXOIH U
pa3xo/u € MpeIcTaBeHa mo-ao0.iy.

4.20.1. OnpenesisiHe HAa 0OYAKBAHM KPeIUTHH 3aryon

Ha Bcsika ordyerHa mata rpynara OLEHSBAa M ONpPEAEsl OYAKBAHWUTE KPEAMTHH 3aryOu Ha
THPTrOBCKUTE M JIPYT'M B3eMaHHUS KaTO Ce B3eMa IpPEeBUA IsilaTa pasyMHa U apryMEHTUpaHa
uHpOpMaLys, BKIIOUUTETHO U 3a Opiaemu mnepuond. Ilpum omeHkara cu rpymara OTYMTa
NpOMsIHATa B PUCKA OT HACTBIIBAHE Ha HEU3IIBJIHEHHE NPE3 OYaKBAaHMS CPOK HA (PMHAHCOBUSA
WHCTPYMEHT W ce 0Oa3upa B 3HAUMTENIHA CTENEH Ha MPOTHO3M, MPHUOIM3HUTENHA OLEHKA H
IPELEeHKA 38 MAaKPOMKOHOMUYECKUTE YCIOBUS, MKOHOMHUYECKHUS CEKTOP U reorpad)cKus peruo,
OT 3HAueHHWE 32 BCEKM KOHTpPAreHT, B JONBIHEHHE KbM MHHAJ ONHT M CICHUPUYIHH,
OTIEpaTHBHU U APYTH HHIUBUAYAIHN XapaKTEPUCTHKH.

4.20.2. CripaBea/iuBa CTOIHOCT HA HHBECTHLHOHHUTE HMOTH

PpKkoOBOACTBOTO TONIara ycuiausi 3a OICHSABAaHE Ha CIpaBeJiuBaTa CTOWHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriIacHO 3aKOHA 3a JPYKeCTBaTa ChC CIENHaHa WHBECTHIIMOHHA
IeJT U 3a Jpy’KeCTBaTa 3a CEKIOPUTH3AIMS MPEIU MPUI00UBaHE HA UMOT M KbM Kpas Ha BCSKa
(MHAHCOBA TOJMHA WHBECTHIIMOHHUTE UMOTH CE OICHSIBAT OT €KCIEPTH ¢ KBaIU(UKALUSA B
Tazu obmact. OueHKUTe KbM Kpas Ha (prHaHCOBaTa TOIMHA C€ IMPEJCTABAT BHB (PMHAHCOBUTE
OTYETH CHIIACHO M3MCKBAHUATA HA CUETOBOJIHOTO 3aKOHOAATENICTBO. [Ipuxomure u pazxomure
OT OIleHKaTa Ha CIIpaBeIUIMBaTa CTOWHOCT HA WHBECTHUIIMOHHUTE WMOTH C€ TNpPHU3HABA BBHB
BCEOOXBATHHUSI TOXO/I.

4.20.3. Cpok Ha JIM3UHTOBHUTE JOTOBOPH

IIpu ompenensHe Ha CpoOKa 3a JM3HHTOBUTE JOTOBOPH, PHKOBOJCTBOTO B3eMa MPEABH] BCHYKHU (HAKTH U
00CTOATENCTBA, KOUTO Ch3J]aBaT MKOHOMHYECKH CTUMYJI Ja YIPAKHSABAT OMIIMS 33 YIbJDKaBaHE WM HE
YOpakKHABaT ONIMA 3a TpekparsBaHe. ONIMUTE 3a yABIDKaBaHE (WIH MEPUOJUTE CIICA OIIUUTE 3a
MpPEeKpaTsBaHe) ca BKJIIOYEHHW B CPOKA Ha JIM3WHTA CAMO aKO € JOCTAThYHO CUTYPHO, Y€ JIM3UHTOBHUST
JIOTOBOD € YABJDKEH (WK HE € IPEKPaTeH).

5. ba3a 3a xoHconaanus
5.1. UuBecTHIIMM B THIIEPHHU NPeANPUATHS

JbliepHuTe NpeanpusTrs, BKJIIOUYEHH B KOHCOIUAAIUATA, Ca KAKTO CJIe/IBa:
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HNme na pabmepHoro Crpana Ha OCcHOBHA AeiHOCT

npeanpusTue yupeasiBaHe
)/ 1 OCHOBHO
MACTO Ha
AeHHOCT
Kabakywm Hcreiitc EOO/] bobarapus

5.2. Penyrauus

[Ipunobusane u oneparuu

HCABHXXHUMH UMOTHU

2022

Yyactue Yuyacrtue

%

3a OeInuTe Ha TECT 3a O6C3HCHKa penyTranudaTra CC pasnpeaciia KbM CICOAHUTC CAWHUIU,
TeHepHUpali nNapuiHu NOTOLHU, KOUTO BEPOATHO 1IC U3BJIMYAT IMMOJI3U OT ouzHec KOM6I/IH3HI/II/IT6,

IIPpU KOUTO € Bb3HUKHAJIA PCITyTalluATA.

Kabakywm Hcreiitc EOO/]

Penmyranus

2023 r. 2022 r.
XHJIL. JIB. XML JIB.
75 -

75 -

Br3cTaHOBUMAaTa CTOMHOCT Ha €IMHULIATE, TEHEPUPAILU IAPUYHU IOTOLM, € OINpEEIICHa Ha
0a3aTa Ha crpaBeJIMBa CTOWHOCT, HAMaJIeHa C Pa3Xo.IH 3a IMpoaaxoa.

6. Ilpuxoam ot AeifHOCTTA

B xuasian jesa 30.09.2023 30.09.2022
[Tpuxonu ot Haem 847 824
IIpuxonu ot npoaaxoOu Ha UMOTH - 212
0010 MPUXOIH OT MPOIAKOH 847 1036
Hpyru nmpuxou 649 21
OB11O0: 1496 1057

Hpyru npuxonu B pasmep Ha 649 xuil. JIB. MpeACTaBIABaT Bb3CTAHOBEHU Pa3Xo/AM 3a MECTHU

JaHbIIU U TaKCH OT KJIMECHTH, KaKTO U HeyCTOﬁKH 3a HCUBIITBJIHCHUEC Ha YyCJIOBUS, TPOU3TUYIAIIH

OT JOTOBOPHHU OTHOLLICHUA.

7. Pazxonm 3a nefHOCTTa

B xuasam aeBa 30.09.2023 30.09.2022
Pa3xo/u 3a BBHIIHH yCITyTH (244) (149)
[Ipeku ornepaTUBHH Pa3X0/H, CBbP3aHHU C HIMOTH (108) (137)
Pasxoju 3a Bp3HArpaxIeHUs (31) (51)
Pasxoau 3a ocurypoBku 4) (@)
banaHcoBa CTOMHOCT Ha MPOJaJICHN aKTUBH - (200)
Hpyru pasxonu (6) @)
OB1O: (393) (548)

Pa3sxoauTe 32 BHHIIHH YCJIYTH ca OpMHPAHH, KAKTO CJIeBa;

e 3actpaxoBku — 121 xui. 1B.

e Takcu — 25 xu. 1iB.

22



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET
KBM 30 CEIITEMBPHU 2023 .

e Bo3HarpaxaeHus Ha 00CITy>KBaIIOTO APY>KECTBO — 24 XUJI. JIB.
e [lazapHu OLEHKH — 24 XUJI. JIB.
e KoHcynranTckn ycmyru — 19 Xui. niB.
o JloBepeHHK Ha OONHMralHOHEPUTE U OaHKa — Aermo3utap — 18 Xuil. JB.
e  OIUTOpPCKHU YCIyTu — 7 XU JIB.
e Jlpyru — 6 xuJ1. JB.
IIpexuTe onepaTHBHU Pa3Xxoau, CBbP3aHHU ¢ HMOTH ca (OPMHUPAHH, KAKTO CJIeABAa:
e MecTHH AaHBLIU U TaKCH — 58 XML JIB.
e OxpaHa Ha HEABIKUMH UMOTH — 30 XHIL. JIB.
e 3actpaxoBku — 14 Xui. IB.
e EnexrtpoeHeprus — 4 Xui. JB.
e Jlpyru — 2 XWiI. JB.

8. ®uHAHCOBM MPUXOAU U PA3X0aAH

B xuasam ieBa 30.09.2023 30.09.2022
Pasxo/u 3a TUXBH 110 3a€MH U JIP. (1019 (675)
BaHkoBM Takcu, KOMUCUOHH H JIp. (1) (43)
OBIO: (1030) (718)

duHAHCOBUTE pa3xoau npeacraBIigABaT pa3XoAu 3a JIMXBU U 3aIllJIATEHW TaKCU U KOMHUCHUOHHH

BBB BPBb3Ka C MMOJTYYCHU 0aHKOBU KpeauTu u 06J'II/IF8,I_II/IOHHI/I 3aCMH.

9. UuBecTHIIMOHHN UMOTH

B xuasiaum 1eBa 3emu- TepeHH Crpamm n O0mo
KOHCTPYKIUHU

OT4yeTHa CTOHHOCT

Canno kuM 1 ssayapu 2022 1. 32 167 9042 41 209

[Mpunobutn 439 4602 5041

[Mpexmacuduiupanm (10 934) -1 (10934)

[MponaneHu (200) - (200)

[TpoMeHH B cripaBeUIMBaTa CTOHHOCT 1451 (835) 616

Canno kbM 31 nexemepu 2022 1. 22923 12 809 35732

B xunsau aeBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIIMH

OT4yeTHa CTOHHOCT

Caapo kbM 1 sinyapu 2023 r. 22 923 12 809 35732

[Mpunobuty npu OM3HECKOMOMHAITUH 1620 - 1620

Canno kM 30 cenremBpu 2023 1. 24 543 12 809 37 352

KoM 30 centemBpu 2023 1. HeBHXKUMH UMOTH ¢ 001112 OaiaHcoBa cToiHOCT 35 732 Xuil. JiB. ca
3aJI0KEHM Karo oO0e3lleYeHre KakTo cieiBa: 3a OaHkoBH 3aeMu - 26 139 xumn. nB. 3a
oOmuranvoHeH 3aeM — 9 593 xuir. 1B.
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JIpyru HeTeKyIIM B3eMaHUsI

B xuasiam JieBa 30.09.2023 31.12.2022
[IpenocraBenu aBaHCM 32  TIOKylKa  Ha 4620 903
WHBECTUIIHOHHH UMOTH

[IpenocraBenn aBaHCH 3a MOKyIKa Ha JIbIICPHU 3844 -
MPEIIPUITHS

OBIO: 8 464 903

ChIUIacHO KJTay3UTE B MPEABAPUTEIHUTE JIOTOBOPU M IMOCICIBAIINTE aHEKCH, 32 aBaHCUTE 3a
MOKYINKAa HAa WHBECTUIIMOHHU MUMOTU B pasMep Ha 4 620 xui. JB., COOCTBEHOCTTa BBPXY
UMOTUTE Clie/iBa J1a Obie pexBbpiicHa B cpok 10 31.12.2023 r.

CeprioacHo Kiay3uTe B INpeIBapUTECIHHUTE JOTOBOPH, 32 aBaHCHTE 3a TOKYNKa Ha AbLICPHU
MpennpuaTus B pa3mep Ha 3 844 xwil. JIB. MPEXBBPISTHETO HA COOCTBEHOCTTA ClieABa /a Obie

M3BBPIIEHO B cpok 10 31.05.2024 r.

10. AKTHBH 3a Ipoxaxoa

B xuasam JieBa 30.09.2023 31.12.2022
Hensmxumu uMoTH 11 462 11 462
OBIIO: 11 462 11 462

AxTHBUTE 3a mpoaxkba ca MpeKTacH(MUIMPaHH WHBECTHIMOHHA HUMOTH M TPEICTABIISABAT
HEJBIDKMMH HMMOTH, KOUTO ca pa3paboTeHH ¢ 1€l mpojaaxda, KaTo ciieasa jaa ObaaT

peanuzupanu 1o M.12.2023 r.

AKTHBHTE 32 IPOAaXK0OA C€ OTYHUTAT 110 CIPABEIINBA CTOHHOCT.

KoM 30 cenrremBpu 2023 r. HeABMXUMH UMOTH ¢ 0012 OanmaHcoBa ctorHocT 11 462 xwi. nB. ca

3aJI0KEHU KaTo oOe3neueHne 3a 0aHKOBH 3aEMHU.

11. THProBCcKH U APYrH B3eMaHHUS

B xuasam geBa 30.09.2023 31.12.2022
[IpenocraBenu aBaHCH 11 311 -
JlaHbIM 332 BH3CTaHOBSIBAHE 712 -
Hpyru B3emanus 628 1143
OuakBaHU KPEITUTHY 3aryOu Ha JPYTH B3EMaHUsI - 3)
ObLIO: 12 651 1140

[IpenocraBenn aBancu B pasMep Ha 11 310 xwmm. 5B. ca 3a MOKyIKa
npyxectBo. Kem 30 cenremBpu 2023 1. mpenBapUTETHHIT JOTOBOP € MPEKpaTeH M cyMara

IMOJIC)KHW HAa Bb3CTAHOBABAHCE.

Ha creuuaiu3upaHo

Hpyru B3emanust B pa3mep Ha 625 XwWi. JIB. NPEACTaBIsABAT HEYCTOWKa IO HEW3MBIHEHH
YCIJIOBUS BBB BpB3Ka € IMOKYIIKa Ha CIIEUAIIN3UPAHO APY>KECTBO U 3 XWJI. JIB. IPYTH.

Bcenukn B3emanus ca KpaTKOCPOYHHU. HernaTta 6anaHcoBa CTOMHOCT Ha TBProBCKUTC U APYTU
B3C€MaHU4 CC IIpUEMa 3a pa3yMHa HpI/I6J'II/I3I/ITCJ'IHa OLICHKA Ha CIipaBCAjinBaTa UM CTOMHOCT.

12. IlapuyHu cpeacTBa U NAPHYHU eKBUBAJIEHTH

B xuasam JieBa 30.09.2023 31.12.2022
[Tapuasan cpeacTsa B Opoit 1 1
[Tapuunu cpencTa B 6aHKU 320 172
OBIO: 321 173
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HapI/I‘lHI/ITC cpeactBa B JICBAa Ca OLCHCHM I1I0 HOMHHAJIHATa HM CTOI71HOCT, a TC3U B

qy)KIeCTpaHHa BalyTa IO 3akIrounTeTHus Kypc Ha BHbB kbM Kkpasg Ha OTYETHHUS TEpPHO/I.
PaznukuTe OT mpoMsiHa HA BalyTHUTE KypCOBE Ca OTUUTAHU KATO TEKYIIU IPUXOJU, ChOTBETHO

pasxou.

13. Kamuraa

KbMm 30.09.2023 r. coOcTBeHHAT KanuTai € B pa3Mep Ha 14 913 xui. nB., KOWUTO CTPYKTYPHO C€

pasnpeens KakTo cie/Ba:

®  3amKCaH KanuTajl
e pesepBu
e Hepasmpe/ereHa nedanda

e Tekyla rnevyanbda

13.1. PerucTpupaH KanuraJj

650
844

13 346
73

HpyxectBoTo-Maiika e ¢ kamutan 650 000,00 neBa , pasnpenener B 650 000 6post 0OMKHOBEHU
Oe3HaIMYHU CBOOOAHONPEXBBPISEMH aKLUK C MPaBO Ha Iac ¢ HOMHHAIHA CTOWHOCT | jieB

BCSKa €J1Ha.

OCHOBHUST KaIMTaJj € 3allicaH 110 HeTroBaTa HOMHHAJIHA CTOMHOCT M € M3ISJI0 BHECEH.

Bun 30.09.2023 31.12.2022
AKIMH HAITBIHO IUIATEHNA 650 650
- B HAYaJIOTO HA TOAMHATA 650 650
- EeMUTHPAHU MPe3 FOJJHATA - -
AKIHMH HAITBJHO IJIATEHH 650 650
Jloxoa Ha akmus

30.09.2023 30.09.2022
Tekyria neyanba / 3aryba (B Xuil. JiB.) 73 (209)
Bpoit akuun 650 000 650 000
Jloxox Ha akuus (B JIB. 32 aKIUA) 0.11 (0.32)
13.2. Pe3epBu
KbMm 30.09.2023 r. 3ak0HOBUTE pPe3epBHU ca B pa3Mep Ha 844 xuil. jiesa.
06110 pe3epsu B pazMep Ha 844 xui. JB.
14. HeTexkyu nacusu
B xuasaam geBa 30.09.2023 31.12.2022
3anbiDKeHusd 10 OaHKOBU 3a€MHU 16 974 18 269
3aabKeHYs 110 OOJIUTaAllMOHHU 3aEMU 22 000 1 956
OBIO: 38974 20 225

Ksm 30.09.2023 r. I'pynara e kpenuTonoixydaten o S (met) 6aHKOBH 3aeMa.

Ha 16 cenrremepu 2015 r. [pyxkecTBoTO-Maiika eMuTHpa odauramuu B pasmep Ha 9 000 000

(meBeT MuaMoOHA) eBpo, paznpezaeicHd B 9 000 Opost OOMKHOBEHH, CBOOOIHO MPEXBBHPJIACMH,

6C3HaJ'H/I‘{HI/I, JIMXBOHOCHH, ITIOMMCHHHU H 00e3neueHn 06J'H/Il"aL[I/II/I C HOMHHAJIHA U €MHCHOHHA

croitHocT 1 000 eBpo BCska eqHa.
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JluxBara Mo emucHsITa oONMranuu ¢ (UKCHpaHa W € B pasMep Ha 6,3 % roauiiHa JIHXBa,
HAYMCIIABaHa IPH JuxBeHa KouBeHus ISMA act/act (peanen Gpoii JHM B IeprHoa KbM peajeH
Opoii auu B roguHarta). OOMUTaAIIMOHHUAT 3aeM € 332 CPOK OT 7 TOIUHHM C MIECTMECEUHH JTUXBCHU
mwiamanus. [Tagexxure Ha riaBHunara ca Ha 9 paeau BHocku 1o 1 000 000 eBpo, IbDKUMH Ha
JaTata Ha BCSIKO 6-MECEYHO JIMXBEHO IUIalaHe OT TpeTaTa roJUHa Ha OOJUTAMOHHUS 3aeM JI0
IBJTHUS TaIeK HAa EMUCHSTA.

EMutenTtpT € cxmounmna goroBop ¢, AbB-HaBectumuun” EOOQOJ] 3a poBepeHWK Ha
0o0JIUTaITMOHEPHUTE.

C pemrenue Ha OOMOTO CHOpaHue Ha obmUranuonepure, mposeacHo Ha 08.03.2021 r. e mpuero
VM3MEHEHHNe Ha YCIIOBUSATA 110 OOJHMTAIlIOHHUS 3aeM, KaTo JINXBaTa ce MPOMEHs OT (PUKCHpaH Ha
TUTaBalll HOMHMHAJIEH JIMXBEH MpOLeHT, ¢popmupan ot 6-meceueH EURIBOR c¢ nHagbaBka ot
3.75% (375 ©a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a majeuTe Ha TJIaBHUIUTE ca
Ha 5 BHocku 1o 1 000 000 eBpo u 8 BHOCKH 10 500 000 eBpo, IHIKMMH Ha JJaTaTta Ha BCAKO 6-
MECEYHO JIMXBEHO TUIAIIaHe OT TpeTaTa ToJMHa Ha OOJUTallHOHHUS 3aeM JI0 ITBJIHUS MaJeK Ha
EMUCHSITA.

3a oOesmevyeHWe Ha TMOracsBaHETO Ha BCHYKM B3€MaHHsi Ha OOJUTAlMOHEPUTE IO
oOnuranvoHHus 3aeM, JlpyKecTBOTO-Maiika € YYpeAWIo UIOTEKH BBPXY COOCTBEHU
HEJBIKAMHU UMOTH, Haxozsmu ce B rp. Codust ¢ oryetHa ctorHocT 9 593 xmt. nB.

Ha 01 aBrycr 2023 r. [pyxecTBOTO-Maiika eMuTupa odauramum B pasmep Ha 22 000 000
(mBagecer W aBa MuiIMOHA) JjeBa, pasmpeneneHun B 22 000 Opost oOMKHOBEHH, CBOOOIHO
NPEeXBBPIsAEMH, OC3HATMYHN, TUXBOHOCHU, TIOUMEHHU U 00€3MeueHH O0JIMTalui ¢ HOMUHATTHA
u emrcuoHHa croifHocT 1 000 neBa Bcska eHa.

EmutenTsT € cximouni 1orosop c ,,;Or Mapker” EAJ] 3a toBepeHUK Ha 00T alluOHEPUTE.

JluxBara o emucusara ¢ GopMrUpaHa KaTo IJIaBalll HOMHHAJIEH JINXBEH MPOIEHT, GOpPMUpPaH OT
6-meceuen EURIBOR ¢ nan6aska ot 1.00 % (100 6a3uchu Touku), HO He mo-maiko ot 3.00 %
n He noBeye oT 5.00 %, a mamexxure Ha riaaBHUIMTE ca Ha 10 BHOCckHM mo 2 200 000 neBa,
IBIDKUME Ha JlaTaTa Ha BCAKO O-MECEYHO JIMXBEHO IUTAlllaHe OT YeTBhpTaTa TroJuHa Ha
OOJIUTAI[MOHHHMS 3a€M JI0 IIBIIHUS Ak Ha EMUCHATA.

3a oOe3neyeHWe Ha T1IOTACABaHETO HAa BCHYKA B3eMaHHS Ha OOJHTaliOHEpUTE II0
oO0NMraioHHus 3aeM, JIpyKecTBOTO-Maiika € CKIIIOUWJIO 3acTpaxoBka ,,O0JMrairoHHH
emucun’ B moJiza Ha JloBepeHnKa Ha OOJTUTallMOHEPHTE.

15. Texkymu nacuBu

B xuasam jieBa 30.09.2023 | 31.12.2022
KpatkocpodHa yact Ha ABITOCPOYHU OAHKOBU 3aEMH - 21AGHULA 11770 11 369
KpartkocpouHa 4acT Ha ABJITOCPOYHU OAHKOBH 3aEMHU - IUXEA - 16
Kpatkocpounu 3a1pIKeHUsE 10 O0JIUTallMOHEH 3aeM — 21a6HUYA 2934 1956
KpaTkocpouHu 3aab/KeHUs TI0 O0IMTallMOHEH 3aeM — JIUX6d 293 60
3aabIKEeHUS KbM JTOCTaBYUIIA 313 244
Ilonyuenn aBancH 1067 531
JlaHbYHY 3a1bIDKEHUS 53 152
Jpyru KpaTKOCpOUHH 3a{bIKEHUS 8 17
OBL1O: 16 438 14 345
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I[aH’I)‘{HI/ITe 3aAbJKCHHA B pasMEp Ha 53 xui. 1B. BKIOYBAT 3adbJDKCHUA 3a MCCTHU JaHbIIU U
TaKCH.

16. Cebp3anu Juna
Cebp3anuTte auia Ha J[py)ecTBOTO-Maiika BKIIIOYBAT:
e AKIIMOHEPHTE Ha IPYKECTBOTO
Xommuar Lenatsp A/l — akimonep ¢ 35.27% ygactue u ap.
v Open Pasrpag AJl — npliepHo Apy»KecTBO Ha XOJIIUHT HEHTHP A/l
o KirouoB ynpaBieHCKU epcoHan

AKO He e M3PHYHO YIOMEHATO, TPAaH3aKIMHTE ChC CBBP3aHU JIMIA HE Ca W3BBPIIBAHU IPH
CIICIIMATHU YCJIOBHS U HE ca MPEIOCTABIHU WU MOJy4YaBaHU HUKAKBH FapaHIIH.

16.1. Caenku cbe CBbP3aHU JHIA

Hpea OTYETHHUA TI€pUoJa HE CcCa CKIYBAaHU CACJIKH CbC CBbBp3aHUW JiMla, OCBEH
Bb3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJICHCKHA IIEPCOHAJI.

16.2. Caenku ¢ KJII0YOB YIPaBJIEHCKH MEPCOHAT

KirouoBusaT ynpaBneHcku niepcoHai Ha J[pyskecTBoTo-Malika BKII0YBAa CHBET HAa TUPEKTOPUTE
u W3mbnauTeneH nupekTop. Pasxoawte 3a Bbh3HArpaKACHUSATA HA KIIOYOBHS YIIPABICHCKU
MEPCOHAI ca CIEeTHUTE:

KpaTkocpounu Bb3HArPa:KIeHHs 32 TEKYIATA TOIMHA :

e Bun3HarpaxieHue 27
e OcurypoBku 3
O610: 30

15.3. Pa3ueTn chC CBbP3aHHU JHMIIA B Kpasi HA MepPHOAA

KoM 30.09.2023 r. pyxecTBOTO-MaliKa HAMA pa3ueTH ChC CBbP3aHU JIUIIA.

17. llpoBHU3uH, YCIIOBHH AKTHBH H YCIOBHH MACUBH

I[pe3 rognHa He ca HAYUCIICHN TIPOBU3HH M HE ca TIPU3HATH YCIIOBHH aKTHBH U MTACHBH.
18. KaTeropuu (¢puHaHCOBH AaKTHBHU H MACHBH

banancoBuTe cTOWHOCTM Ha (PUHAHCOBUTE AKTHBH M TMacWBM Ha ['pynara morar jga Obaar
IIPEICTABEHU B CJIECIHUTE KAaTETOPUU:

B xuasam geBa 30.09.2023| 31.12.2022

PUHAHCOBH AaKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana cmotiHocm

HGTCKYH_II/I AKTUBU.

IIpenocTaBenn aBaHCH 8 464 903
Tekylu aKkTUBH:

IIpenocTaBenn aBaHCH 11311 -

Hpyru B3emanus 1340 1140

[lapu 1 mapuYHN EKBUBAJICHTH 316 173
DUHAHCOBH NMACHBH 21 436 2216

Dunancosu nacueu, omyumaHu no amopmusupana cmouHocm
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HCTeKyHII/I maCuBH:

3aapKeHUs IO OAHKOBY 3a€MHU 16 974 18 269
3aabIKeHNS IO OOJIMTallOHHH 3aeMH 22 000 1956
Texymu nacusu:

KparkocpouHna yact Ha ABATOCPOYHN OAHKOBU 3a€MHU 11770 11 385
3a1bIKeHS IO OOJIMTallOHHH 3a€MH 3227 2016
THproBeku 3aabIKEHHAS 1380 775
Jpyru 3aabKeHus 61 169

55412 34570

BwB BpB3ka ¢ npunaranero Ha MCPO 9 OunHaHCOBM MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
rpymnara ca kiacupuuupaHu B KaTeropusTa (UHAHCOBU aKTHBH, OTYMTAHH 10 aMOPTH3MpaHa
cToiHOCT. (PUHAHCOBHUTE MACHBHU Ca KIACH(PHUUUPAHU B KaTeropusra (UHAHCOBU IIaCUBH,
OTYUTAHU MO0 aMOPTU3HpPaHa CTOUHOCT.

19. PuckoBe, cBbp3aHu ¢ GUHAHCOBUTE HHCTPYMEHTH

I'pynara e u3nokeHa Ha Pa3IUYHU BHIOBE PHCKOBE IO OTHOLIEHHWE Ha (MHAHCOBUTE CHU
uHCTpyMeHTH. Hali-3HaunmMuTe (UHAHCOBH PHCKOBE, Ha KOUTO € H3JIOkKeHa [pynara ca
Ma3apeH pUCK, KPEAUTEH PUCK U JINKBUIIEH PUCK.

VYhpasneHuero Ha pucka Ha ['pymara ce OCBIIECTBABA OT CbBETA HAa JUPEKTOPUTE Ha
IpeanpuaATHeTO-Maiika. [IpHopuTeT Ha PBHKOBOJICTBOTO € J1a OCHUTYPH KpPaTKOCPOYHHUTE H
CPEIHOCPOYHH TMAapHYHU MOTOLH. J[BATOCPOYHUTE WHBECTHLIMH CE YINpaBIsIBaT, Taka 4e Ja
HMarT AbJIroTpaliHa Bb3BpallacMocCT.

BcnenctBue Ha n3non3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTH ['pymara e m3jiokeHa Ha masapeH
PHUCK ¥ TIO-KOHKPETHO Ha PUCK OT MPOMEHHU BBB BATYTHHS KYpC, IMXBEH PUCK, KAKTO M PUCK OT
MpoMsiHaTa Ha KOHKPETHH IIeHHM, KOETO C€ IBJDKM Ha OlepaTHMBHATa W WHBECTHIIMOHHATa
nerHocT Ha ['pynara.

AHaJIU3 HA Ma3apHUS PUCK

e BajyreH pHMck - mo-roysiMaTa 4acT OT cHeNIKWTe Ha I'pymaTta ce ocbhllecTBSBaT B
Obarapcku neBa. Caenku B €BpO, HE MPEAIoIaraT u3jaraHe Ha BaIyTE€H PHUCK, MOpaan
(buKcHpaHHs Kypc Ha €BpPOTO CIPSIMO JIeBa.

e JIuxBeH pHCK - onuTHKaTa Ha ['pymara e HacoyeHa KbM MUHHMU3HPAHE Ha JINXBEHUS
PHCK TIPH ABJITOCPOYHO (pHHAHCUpaHe. [ pynara uma ABITOCPOYHU 3a€MH, KOUTO ca C
¢bukcupann nuxsenu npoueHTH. Kbm 30 cenrempu 2023 r. I'pynata e uznoxeHa Ha
PHCK OT MPOMsIHA Ha Ma3apHUTE JIMXBEHH MPOLEHTH 10 OaHKOBHUTE W OOIHMIallMOHHUTE
CH 3a€MH, KOUTO Ca C IPOMEHJIMB JINXBEH NpPOLUEHT. Benuku apyru GrHaHCOBH aKTUBU
Y TlacuBH Ha ['pymaTa ca ¢ (puKCHpaHu TUXBEHH MPOICHTH.

e Jlpyru neHoBu puckoBe - ['pynara HsiMa KpaTKOCPOYHHM MHBECTHMILIMH, KOWTO Ja C€
THPryBaT Ha MyOJIMYeH Na3ap U Aa UMaT NIPOMEHJIMBU HUBA HA IICHUTE.

AHaau3 Ha KPEAUTHUA PUCK

KpenutHusaT puck npeacrasisBa pUCKBT AaJeH KOHTPAreHT Jja HE 3aIlIaTH 3aJbJKEHUETO CH
kbM ['pymara. ['pymata e u3nokeHa Ha TO3M PHCK BBB BpPB3KA C Pa3IUYHH (PUHAHCOBU
WHCTPYMEHTH, KaTO Halp. Bb3HUKBAHE HA B3EMAaHHA OT KIMEHTH, ACTIO3UPAHE Ha CPEJCTBA U
npyru. M3maranero Ha ['pynara Ha KpeAWTeH PUCK € OTPaHWYEeHO JI0 pa3Mepa Ha OajaHcoBaTa
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CTOMHOCT Ha (I)I/IHaHCOBI/ITC AKTHUBU, IPU3HATHU B Kpasd Ha OTUYCTHUA HepI/IOH(BI/DK IMPUIIOKCHUC
18).

['pynata pemoBHO cieau 3a HEU3MBIHCHHUETO HA 3aJbDKCHHSITA HA CBOM KIHMEHTH U JPYTU
KOHTpPAareHTH, YCTAaHOBEHW WHAWBHIYalTHO WM Ha TPYNH, ¥ HW3MON3Ba Tazu MHQPOpPMAIHS 3a
KOHTPOJI Ha KpemauTHHUs pHucK. Koraro pasxoawre He ca IpeKaJeHO BUCOKH, ce HabaBAT |
W3IIOJI3BAT JIAHHW 3a KPEIUTCH PEHTHHr OT ()MHAHCOBU OTYCTH HA KIUCHTHTE U JIPYTUTE
koHTpareHTu. [lomuTrka Ha ['pymaTa e 1a n3BBpIIBa TPAH3AKIIUHI CAMO C KOHTPAreHTH C T00Bp
KpEAWTEH perTHUHT. PBKOBOICTBOTO Ha ['pynara cuuTa, ye BCHYKU TOPECIIOMEHATH (DMHAHCOBH
aKTHBHU, KOUTO Ca C HACTBIIMI MAJCXK Mpe3 MPEJCTABCHUTE OTYCTHH MEPUOHU, ca (PHHAHCOBU
aKTHBU C BICOKa KpeIUTHA OIEHKA.

I'pymara He e npenocraBsiia GUHAHCOBUTE CH aKTUBU KAaTO 00E3TCUCHUE 110 IPYTU CACIKU.

KpeauTHUAT pUCK OTHOCHO Mapy ¥ MapUYHHU €KBUBAJIEHTH CE CUMTA 32 HECBIIECTBEH, ThI KaTo
KOHTpareHTuTe ca OaHkM ¢ no0pa penyTalus W BHCOKA BBHINHA OIEHKA HA KPEAWTHHS
PEUTHUHT.

AHaJu3 Ha JIMKBU/IHUS PUCK

JIMKBUIHUAT PUCK IPEACTaBIsIBA PUCKBT I'pymnarta 1a HE MOXeE J1a IOracu CBOUTE 3aIbJKCHUS.
I'pynara nocpema Hy)KIUTe CH OT JIMKBUJIHU CPE/ICTBA, KATO BHUMATEIHO CIIEAH IUIallaHUsITa
M0 TIOTaCUTEITHUTE IJIAHOBE HA IBJIITOCPOYHUTE PUHAHCOBH 3aIbJDKCHUS, KAKTO U BXOISIIUTE U
M3XOASAILIM MapU4YHM IOTOLM, BB3HMKBALIM B XOJa Ha omnepatuBHata aeiHocT. Hyxaurte ot
JUKBUIHU CPENICTBa ce clensaT Ha 0a3ara Ha 30-mHeBHHM NporHo3w. HyxkIuTe OoT NMKBUIHH
CpeAcCTBa B JBJITOCPOUYCH IUIaH - 3a nepuoau ot 180 m 360 nHuU, ce ompenensT MeCce4yHo.
Hyxxaute oT mapuuHu cpelacTBa ce CpaBHSBAT ChC 3a€MHUTE HA pa3NoOJIOKEHHe, 3a Ja Obrar
YCTaHOBEHW W3IUINBIM WK gAedunutu. To3u aHamu3 ompenens Jald 3aeMHTe Ha
PasmoNoKEeHHE 1Ie ca JOCTaThbuHM, 32 1a IIOKPUAT HyKIuTe Ha ['pynara 3a nepuona.

I'pynara abpxu napu B Opoif, 3a Jia mocpelia JUKBUJAHUTE CH HYX AU 3a rnepuoau o 30 1HH.
Cpenctea 3a IBJITOCPOYHHTE JIMKBUAHM HYKIM CE€ OCHIYpsBaT 4Ype3 3a€MHU B CHOTBETHHS
pasmep u npojaxoa Ha IBITOCPOYHH aKTHBH.

PUHAHCOBUTE aKTUBH KaTO CpeacCTBO 3a yIpaBJI€HUEC HA JIMKBUIHUA PUCK

IIpu oneHsABaHETO W yNPaBIEHUETO HA JUKBUIHUS PUCK ['pynaTa oTUMTa OYaKBAHUTE MApUYHU
NOTOLM OT ()MHAHCOBH WHCTPYMEHTH, TIO-CHEIHATHO HAJIMYHUTE TapUYHH CpEICTBA U
THPrOBCKM B3eMaHus. HallmyHuTEe Mapu4yHu peCypcu U THPrOBCKM B3€MAHMsI HE HaJBUIIABAT
TEKyIIUTE HYXAW OT W3XOAAll NapudyeH NoToK. (OuakBaHMATa Ha PBKOBOJCTBOTO 3a
OCUTYpsIBaHE Ha HY)KHUTE MAapUYHU CPEJICTBA 3a 00CTy)KBaHE HA KPATKOCPOUHUTE 33 IbIDKCHHS
ca CBBp3aHM C IIOCTBIUICHHATAa OT OCHOBHAaTa JEHHOCT, KAaKTO M OT MpoAaxOu Ha
WHBECTULIHOHHU UMOTH, 32 KOUTO CE€ BOJST IIPEABAPUTEIHHU Pa3rOBOPH.

20. MMonuTHKAa 3a ynpasJjieHHe HA KATTATAJA
JpykecTBOTO-MaliKa ynpasiisiBa KalUTana CH Taka, 4e 1a OCUTypH:

- CHa3BaHC Ha 3aKOHOBUTC H3HUCKBAHUA OTHOCHO [JOPYXKECTBa CbHC CHIClHaliHa
MHBCCTHIIMOHHA IICJI;

- (hyHKIMOHHMPAHETO CH KaTO AEHCTBAIIO MPEaNpUsITHE;

- MakCHUMaJHa BBb3BpallaeéMOCT 3a COOCTBEHMLMTE, 4Ype3 ONTHUMH3alMsi Ha
CHOTHOLICHUETO MEXAy ABIr M KanuTal (Bb3BpallaeMOCTTa Ha HWHBECTHPAHMS
KaruTain).
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Ilenta Ha PBKOBOJACTBOTO € Ja MOAABPIKA JOBEPHETO HA HWHBECTUTOPHUTE, KPEIUTOPUTE H
naszapa ¥ Jia Tapantupa ObJICIOoTo pa3BUTHE HA TPyIIaTa.

PrvkoBoscTBOTO Ha JlpyKecTBOTO-Malika ompeneis pa3Mepa Ha HEOOXOJMMHUS KaluTaml
MPOTMOPIIMOHATHO Ha HHUBOTO HAa PHUCK, C KOWTO C€ XapaKTepU3WUpaT OTIACIHUTE IEHHOCTH.
[HoambppxaHeTo ¥ KOPUTHPAHETO Ha KalMTAIOBaTa CTPYKTypa ce M3BHPIIBA B TSICHA BPB3KA C
MPOMEHUTE B UKOHOMHYECKUTE YCJIOBHS, KAKTO U B 3aBUCUMOCT OT HUBOTO Ha PHCK, IPUCHIIO
Ha CHOTBETHHTE aKTHBH, B KOUTO ce HHBeCcTHpa. OCHOBHUTE WHCTPYMEHTH, KOUTO CE MU3ITOJI3BAT
3a yIpaBJCHHUE Ha KalKUTajloBaTa CTPYKTypa ca: IUBUJCHTHA NOJUTHKA; MPojak0a Ha aKTHUBH, C
1[eJT HaMaJIsiBAHE Ha HUBOTO HA 3aJUTHXHSUIOCT M Jp. BCHYKM pelieHus 3a MPOMEHH B Ta3u
HacOKa Ce B3eMaT IpH OTYMTaHe Ha OajaHca MeXIy IeHaTa W PUCKOBETe, MPHUCHITH Ha
pa3IMYHUTE U3TOYHHUIU Ha (PUHAHCUpAHE.

21. CpouTHs ciaex Kpasi Ha OTYETHHS TePHo

He ca BBb3HMKHAIM KOpUTHpPAIIM CHOUTHS WU 3HAYUTEIHW HEKOPHUTHPAIIU CHOUTHS MEXITY
Jatara Ha (PMHAHCOBUS OTUET U 1aTaTa Ha OTOPU3UPAHETO My 32 U3AaBaHe.
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