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[Ipunoxenne KpbM MexAUHHUSA (PUHAHCOB 0T4eT KbM 30 cenreMBpH
2024 r.

1. KopnopaTuBHa HH(pOpMAIIHSA

HEABMXMMHN MMOTHU CO®UA AJICHULl e akunoHEpHO IPYXKECTBO CBHC CIEIHaliHA
WHBECTHUIIMOHHA IIeJI, perucTpupano B PemyOnmka beirapus mo dupmeno gemo 12625 ot 2006
T. ChC Celaiuine u aapec Ha ynpasieHue rp. Codus, paiion Cpener, yi. ['eopru C. PakoBcku
Ne 132, Bx. A, er.1, ouc 3.

HpykecTBOTO MpHUTEKaBa JUICH3 32 U3BBPIIBAHE Ha JECHHOCT KaTO aKUHUOHEPHO APYKECTBO
ChC CTICMaHA MHBECTUITMOHHA 1€, u3najaeH oT Kommucusara 3a ¢purancoB Haa3op ¢ Pemrenne
Ne 1193-1CHI] ot 13.12.2006 T.

[IpenmMeTsT Ha IEHHOCT HA APYKECTBOTO € WHBECTHPAaHE HAa MApHUYHHUTE CPEICTBa, HAOMpaHU
4pe3 n3gaBaHC HAa LCHHU KHHUYKA, B HCABMXKMMU MMOTHU NOCPECACTBOM IIOKYIIKa Ha IIpaBO Ha
CO6CTBCHOCT " Jpyru BCIIHU IIpaBa BbPXY HCABWKXMMU HMMOTH, U3BBPUIBAHC HAa CTPOCKU U
HOI[O6pCHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPpaBJICHUEC, OTAABaHC I10J HACM, JIM3WHT,
apeH/a u/miy mpoaxoara uM.

HeltnocTTa Ha [IpyKECTBOTO HE CE OrpaHUYaBa CbC CPOK WM JPYro MNPEKPATUTEIHO YCIOBHE.

HpyxectBoTo ¢ Bnucano B TwproBckus peructbp ¢ EMK 175163724, Peructpupano e mno
3akoHa 3a J1JIC.

HpyxectBoto e ¢ kamutan 650 000,00 nmeBa, pasmpexneneH B 650 000 Opos 0OMKHOBEHU
Oe3HAIMYHYU CBOOOTHOIIPEXBBPIISICMH aKIMH C ITPABO Ha TJIac ¢ HOMUHAJIHA CTOMHOCT €/IMH JICB
BCSIKa eJTHA.

Axuunte Ha Hemgpmwxumu nmotun Codust AJCUL] ca perucrpupanu Ha OB — ISIN kox Ha
emucusaTa: BG1100101069.

PasnpeneneHneTo Ha aKIMOHEPHMsS KAlUTal ChIJIACHO KHUrA HAa aKI[MOHEPUTE, M3/ajeHa OT
Lentpanen aeno3urap kM 30.09.2024 r. e xakTo ciesipa:.

AKIHOHEp Bpoii akuun
XOJIAVUHI LHEHTHBP AL 216 224
VIO IIKB-CHUITA 43 240
[NIOK CBI'JIACHUE 44900
JAPYI'U 345 636
Beuuxo: 650 000

JpyxecTBoTOo MMa enHocTernieHHa cucrtema Ha ynpasieHue. Kem 30.09.2024 r. CbBerbT Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

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

HpyXecTBOTO ce mpeAcTaBisiBa OT W3NBIHATENHHUA naupektop WBan CrosHOB SIpkoB H
IIpencenarens na CrBeta Ha AupexTopute boprc MuxaitnoB Hukomnos camo 3aemHo.
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Ha mposeaeno na 30.06.2017 r. pemoBHO TomumtHOo OOIMO chOpaHWe HA aKIMOHEPHTE Ha
HpyxectBoTo € n3dpan Oguren komuteT. Ha cpmoro O6mmo crOpanue e ogo0peH U cTaTyT Ha
OnuTHUS KOMUTET.

K®M 30 cenremBpu 2024 1. B [Ipy>kecTBOTO MMa Ha3HAYCH €TUH CITY>KUTEI.

2. ba3a 3a u3rorBsine Ha (PMHAHCOBHSA OTYET

DUHAHCOBUAT OTYET Ha [[py’KECTBOTO € CHCTaBEH B CBOTBETCTBUE C MEXITyHapOIHUTE
cragnaptu 3a ¢uHancoBo otuntaHe (MCDO), paspaboreHn u myonukyBaHu oT CbBera IO
MexxayHaponHu cuetoBonuu ctanaaptu (CMCC) u mpueru ot Eppomneiickus cvioz (MCOO,
npuetu ot EC). Ilo cmuckna Ha naparpad 1, Touka 8 or [lombiHuTENHUTE pasnopeadu Ha
3aKkoHa 3a CUYETOBOJCTBOTO, MpmwioxkuM B bovarapus, tepmunst ,,MCOPO, npuetu ot EC*
npencTaBisiBar MexayHaponuute cuetoBogHu ctanmapta (MCC), mpuetn B ChOTBETCTBHE C
Permament (EO) 1606/2002 Ha EBpomnetickus mapiameHnT 1 Ha CbBerTa.

OUHAHCOBUAT OTYET € CHhCTAaBCH B OBJTAPCKH JieBa, KOETO ¢ (YHKIMOHAIHATA BalyTa Ha
HpyxectBoto. Becuuku cymu ca mpencraBeHu B xuiusagu jeBa (‘000 nB.) (BKIIOUMTENHO
cpaBHHTEIHATa HHPOopMarms 32 2023 T.), OCBEH aKo HE € MOCOYCHO Ipyro. JJoXoabT Ha akIus €
MOCOYEH B JIEBA.

KonduaukrsT Mexny Pycnsa n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOeHEH KOHPIUKT Mexay Pyckara denepanms u
PenyOnuka VkpaidiHa, kato Pycus craHa oOeKT Ha TEKKH MEXIYHAPOIHU CaHKIUH.
KoHQmUKTHT mnpenu3BuKa 3HAYUTEIHO I[IOKauBaHE HAa LIEHUTE HAa OCHOBHU CYPOBUHH
(rmaao B EBpoma), wWH(}IAIMOHHM TPOIlECH ©  TOBCEMECTHO HaMalsBaHE Ha
WHBECTUIIMUTE B IIOBEYETO OT HKOHOMHYECKHTE ceKkTopu. Hapen c ToBa e Hamuue
3a0aBgHE W TPYIHOCTH BHB BEPUTHTE HAa [IOCTABKH, MPOOIEMH CBhC CHOMpaeMOCTTa Ha
B3€MaHHUATA, KaTO IOCIEABAllla PEeaKiys OT 3aTpyAHEHHUSATAa B CEKTOPUTE, KOUTO CTpajaaT OT
(MHAHCOBUTE CaHKIUH, HallokeHH Ha Pycus. OvakBa ce M MOBCEMECTHO IMOCKBIIBAaHE Ha
(¢uHAHCOBUTE pecypcH. 3a MHOTO OT TIOTCHIMATTHUTE HETATUBHH MOCIIEHIIN € W3KITFOUUTEITHO
TPYAHO J1a C€ HAIpaBsAT TOYHH IIPOTHO3M, KATO KPAaHHUAT UM e€(eKT MOXKE Ja € I0-0Ce3aeM HIIH
HE, B 3aBHCHMOCT OT IO-HATaTBLIHATA €CKalalus Ha ChOWUTHATAa M XapakTrepa Ha ObIELIOTO
CTaTyKBO B MEXIyHApOAHUTE OTHOILIEHMS. BbIpekn ToBa, pbKOBOJACTBOTO Ha [[pykecTBOTO
CYMTa, Y€ MPOABIDKABANIMAT KOHQIMKT HsAMa Ja MMa TpsSK e(eKT BBPXY OIlepaluuTe,
¢uHaHCOBaTa CTAOWIIHOCT ¥ MIPHHIMITA HA JIEHCTBAIIO MPEANPHUITHAE HA APYKECTBOTO, THI KATO
JPYKECTBOTO HE Olepupa Ha MKOHOMHUYECKH M (UHAHCOBM MMazapu B YKpaiHa M HiIMa
B3aMMOOTHOILICHHS ChC CAHKIMOHUPAHH JIMIIA.

Bovrnpocu cBbp3aHu ¢ KIMMATa

JpyxecTBOTO mpencTaBs WHGOPMAIUS O BBIPOCH, CBbP3aHU C KJIMMAaTa, OTYMTAHKUA TOBA
JIOKJIaJIBAaHE KATO JIBJIFOCPOYCH aHTa)KMMEHT, KOMTO Ja pa3BuBa M 3a/1bj00uaBa B ObCIIE.
3aKOHO/IATEJICTBOTO, PETYJIATOPHUTE OpraHW, KOHTpareHture Ha [[pyXecTBOTO U
norpedurenuTe Ha HeUHAHCOBA WHGOPMAITHUS OTICIAT TOJISIMO BHUMaHNE Ha HM3MEHEHHUETO Ha
knumata. EBpomelickust Cwro3 npue EBpomeiickata 3eileHa caeika 3a Opexod KbM IO-
yCTOWYHMBA MKOHOMHYECKA M (PMHAHCOBA CHCTEMa, a Mpe3 CIEABAIIUTE TOJUHHU TOAPOOHUTE
M3WCKBAHMA 33 OTYNTAHE HAa W3MEHEHHETO Ha KJIMMAaTa II¢ CTAaHAT MPHUIOKUMH KaTO YacT OT
€BpOINEICKNUTE CTAHAAPTH 332 OTUUTAHE HA YCTOMYMBOCTTA.

ﬂp}I}KCCTBOTO HC I/IZIGHTI/I(i)I/IHI/Ipa SHAYUTCIIHU PUCKOBE, NPECAMW3BHUKAHW OT KIMMATUYHUTC
MMpOMCHU, KOUTO Ouxa Moriu Ja OKaXaT HCraTUBHO MW CHHICCTBCHO BJIHUAHUC BbBPXY
(l)HHaHCOBI/ITe OTUYCTHU Ha I[I)Y)KCCTBOTO. P’BKOBO)ICTBOTO HCIIPCKBCHATO OLICHsBA
B’LBI{CﬁCTBHeTO Ha CBBbP3aHUTC C KJIMMATa BBIIPOCH.
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MaKPOI/IKOHOMI/I‘lECKaTa cpeaa

[Ipe3 oruernara 2023 r. u 2024 r. MaKpOMKOHOMHYECKATa Cpela O€ CHIIHO BIIOIIEHA W TOBA
JIoBele 10 BHCOKa wWH(MIAus, Nopaad JONBIHUTCIHUTE pPa3XOIW, IbJDKAIIA C€ Ha
HapacTBaIIUTE LICHH Ha CYPOBUHUTE U MaTepUaTUTE, HA CHEPTUIHUTE pa3Xoau U CHIIO Taka Ha
pasxogure 3a mepcoHan. KOHKpeTHO 3a APYKEeCTBOTO OT 3HAU€HHE € HapacTBaHETO Ha
EHEpTrUiHUTE pa3XoaW M pasxogure 3a mepcoHan. OyakBaHUSATA Ha PBKOBOJICTBOTO Ca
JTIOXOTHOCTTA Ha (DMHAHCOBUTE aKTHBH J1a € ITO-BHCOKA.

B Te3u ycnoBus pBKOBOACTBOTO Ha Jlpy>KeCTBOTO HampaBH aHalW3 M TMpEleHKa Ha
CrocoOHOCTTa Ha JIpy>KeCTBOTO Jia MPOIBIIKK CBOSTA ACHHOCT KaTO JACHCTBAIIO MPEANPUATHE
Ha 0a3a Ha HaTM4YHATAa MHQOpPMAIHS 32 MPEABUAUMOTO OBJCIIC U PHKOBOJCTBOTO OYaKBa, 4e
HpyXecTBOTO WMa AOCTaThYHO (UHAHCOBH PECYPCH, 32 Jla MPOIBIDKH OIepaTHBHATA CH
JIeHOCT B OJIM3KO OBJere u MpoAbbKaBa J1a IMpuiiara MpUHIKIA 32 JeHCTBaIo IpeanpusTHe
P U3TOTBSIHETO HA (PMHAHCOBUS OTYET.

3. IIpoMeHHU B C4eTOBOAHATA MOJHTHKA

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

JpyXecTBOTO € NPHIOXKHUIO CJICAHUTE HOBH CTaHIAPTH, W3MEHEHUS M Pa3siCHEHUS KbM
MC®O, pazpaborenu u myonmukyBanu or ChBeTa MO MEXIyHApOTHH CUYETOBOJHU CTaHIAPTH,
KOMTO Ca 33AbJDKUTEIHHU 33 IpUIarade oT FOJUIIHMS IIEPHOJ, 3amouBail Ha | sHyapu 2023 r.,
HO HSIMAT CBIIECTBEH €(DEeKT OT MpHUlaraHeTo UM BHPXY (pHHAHCOBUS pe3ynTar U (UHAHCOBOTO
CbCTOAHME Ha JpyKecTBOTO:

e U3menenuss B MCDO 17 3acTpaxoBaTenHu I0oroBopu B cuia ot 1 siHyapu 2023 r.,
npuet ot EC

e lzmenenust Ha MCC 1 [lpencrassue Ha dhuHancoBuTe oTdyet, MCDPO U3sBnenuns 3a
npuioxeHue 2: OnoBecTsBaHE Ha CUCTOBOJIHU MOJUTHKY, B cuiia oT 1 simyapu 2023 T.,
npuetu ot EC

e IMmenenuss B MCC 8 CueroBojgHa TOJIUTHKA, TPOMEHH B CUYCTOBOIHHUTE
NpUOMU3UTEIHN OLEHKM M Tpewmku: OmpeneneHre Ha CYETOBOAHU NPUOIM3HTEIHU
OIIeHKH, B cuia ot 1 aryapu 2023 r., npuetu ot EC

e IM3menenuss 8 MCC 12 Jlanbim BBpXy noxona: OTCpOYCHHUTE JAHBIU CBHP3AHU C
aKTHBH U NACUBU MPOU3TUYAILU OT €IMHUYHU TPaH3aKUUU B cuiia oT 1 siHyapu 2023 r.,
npuetu ot EC

e lsmenenuss B MC®O 17 3actpaxoBarenHu norosopu: IIppBoHavanHo mpuiarase Ha
MC®O 17 u MC®DPO 9 — Cpasaurenna nHpopmanus B cuina ot 1 sayapu 2023 r.,
npuetu ot EC.

3.2. CtanaapTu, U3MeHEeHHs U Pa3siCHeHHs, KOUTO Bce Ollle He ca BJe3JIM B CHJIa U He ce
NMpUJarat oT no-panHa aara ot /[py:xkecroro

KbpMm narara Ha onoOpeHme Ha TO3M (PUHAHCOB OTYET ca MyOJIMKyBaHU HOBH CTaHAAPTH,
W3MEHEHUS M Pa3sICHEHHs KbM CHIIECTBYBAIHM BeUe CTAHIAAPTH, HO HE Ca BJIC3JIH B CHJIA HIIH HE
ca npuet ot EC 3a ¢unHaHcoBaTta roauHa, 3anouBamnia Ha 1 sHyapu 2023 r., u He ca Owin
NPUWIOXKEHHU OT Mo-paHHa fara ot pyxkectBoro. He ce ouakBa Te Ja MMar chllecTBeH edexT
BbpXY (uHaHCOBUTE OT4eTH Ha Jpyx’ecTBOTO. PHKOBOJICTBOTO OYakBa BCHUKM CTAHAAPTH U
M3MEHEHus J1a ObIaT MPUETH B CUETOBOIHATA MOJIMTHKA Ha J[py:KeCcTBOTO Npe3 MbpBUS IEPHO,
3aI0YBalll CJIe]] JaTaTa Ha BIM3aHETO MM B CHJIA.

HpOMeHI/ITe Ca CBbp3aHU CbC CICAHUTEC CTaHAAPTU:

e I3menenus B MCC 1 IlpeacraBsne Ha ¢unancoBute ortuetH: Kiacudukamums na
MMACUBUTE KaTO TEKYIIIH W HETEKYIIH, B CHJIa HE TI0-paHo oT 1 sayapu 2024 r., Bce ome
He ca npuetn oT EC

o UM3menenus za MC®DO 16 Jluzuar: 3aabpKeHre TI0 JIM3UHT TIPH IIpoIaxda U o0paTeH
JIM3UHT B CWJIa He no-paHo ot 1 sHyapu 2024 r. Bee ome He ca nmpuetu ot EC
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e lzmenenus B8 MCOO 14 ,,OTcpodyeHn CMETKHM MpH PEryIupaHu IeHH B cuia oT 1
saHyapu 2016 r., He ca npuetn ot EC

4. CueTOBOJHA MOJUTHKA

4.1. O01M MOJI0KEeHUus

Hait-3paunmure CYCTOBOJAHHU IIOJIMTUKH, TpUIaraHv IIpW HU3TOTBAHCTO Ha TO3U (I)I/IHaHCOB
OTYET, Ca NPEACTAaBCHH IO-A0TY.

ODUHAHCOBUAT OTYET € HM3TOTBEH IPH CIla3BaHE Ha MPHUHIMIIMTE 32 OIEHSIBaHE HAa BCUYKH
BHJIOBE AaKTHBH, IACWBH, NPUXOAW W pasxomu cwkrimacHo MC®O. basure 3a omeHka ca
OTIOBECTEHM MOAPOOHO MO-HATATHK B CYCTOBOIHATA MIOJUTHKA KbM (DUHAHCOBUS OTYET.

CnenBa na ce OTOeNeXKH, Y€ MPH M3TOTBAHETO Ha TMpPEJICTaBeHUs (UHAHCOB OTYET ca
W3M0JI3BaHH CYCTOBOAHHU OLICHKHU U JIOMyCKaHus. Bbrpeku ue Te ca 6asupanu Ha HHPOpMAIHs,
NpeoCTaBeHa Ha PBKOBOACTBOTO KbM JaTaTa Ha W3rOTBSIHE Ha (PUHAHCOBHS OTYET, PEAIHUTE
pe3yaTaTi Morar Jia e pa3jInyaBaT OT HAaIlPaBEHUTE OLICHKHU U JOIyCKaHU.

4.2. IlpencraBsine Ha (PUHAHCOBHSA OTUYET

OuHAHCOBUAT OTUET € mpezcTtaBeH B chorBercTBUe ¢ MCC 1 ,Ilpencrassae Ha (puHAHCOBH
otueT”. JIpyKECTBOTO € BB3MPHEIO Ja M3rOTBSI U mpeactaBs enauH OT4eT 3a BCeOOXBATHHS
JOXOZ.

B oTuera 3a ()MHAHCOBOTO CBHCTOSHHE CE€ NMPEACTABAT ABAa CPABHUTEIHH IEPUOIA, KOIraTo
HpyxkecTBOTO:

a) mpujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTHBHO;
0) Ipen34nCIIsABa PETPOCIICKTUBHO MMO3UINHU BB (PMHAHCOBHUS OTYET; HIIH
B) MpeKIacuuIMpa NO3UIHH BbB ((UHAHCOBHSI OTYET

" TOBA MMa ChIICCTBCH e(I)eKT BBPXY I/IH(I)OpMaI_II/ISITa B OTUCTA 3a CI)I/IHaHCOBOTO ChCTOSHHUE KbM
HA4YaJIOTO Ha NPEAXOAHUS IICPUOA.

B ocrananure enemeHTH Ha ()MHAHCOBHSA OTYET W CHOTBETCTBALIMTE WM IOSICHUTEITHH
CBEJICHUS CpaBHUTEIHATa MH(POPMAIHs ce TIPEICTaBs caMO KbM Kpasi Ha IPEAXOHUS OTUYETCH
HEePUOL.

JpyXecTBOTO TpencTaBs CpaBHUTEIHAa WH(oOpManus B TO3W (UHAHCOB OTYET 3a €JHa
MpeIX0Ha FOJUHA.

Koraro e H606XOZ[I/IMO, CPaBHUTCIIHUTC HOAaHHU CC pemacn(bnunpaT, 3a Ja C€ IIOCTUTHEC
ChIIOCTABUMOCT CIIPSAMO IMIPOMEHU B IPCACTABAHCTO B TCKYIATa r'OJAUHA.

4.3. Bbnpocu, cBbpP3aHM ¢ KIUMAaTa

B cworBercTBHE ¢ mpeaxonaHaTta romuHa, KbM 30 centemBpu 2024 1. [IpykecTBOTO HE €
UACHTU(QUINPATIO 3HAYMTEITHH PUCKOBE, MPEIU3BHKAHH OT KIMMATUYHHUTE MPOMEHH, KOWUTO
O0uxa MOIMIM Ja OKakaT HETaTHBHO W CBHIICCTBEHO BIIMSHUE BBHPXY (PMHAHCOBUTE OTUETH Ha
HpyxecTBoTO. PBKOBOACTBOTO HENMPEKHCHATO OIICHSABA BB3IACHCTBUETO HAa CBBHP3AHHUTE C
KJIMMaTa BbIIPOCH.

4.4. CnejkH B 4yKIeCTPaHHA BAJIyTa

Croenkute B YyXKJI€CTpaHHA BalyTa C€ OTUMTAT BbB (PYHKIHMOHAIHATA BajdyTa Ha JpykecTBOTO
no ohunuaiHus OOMEHEH Kypc KbM jarara Ha cjenkarta (oOsiBeHust pukcuHr Ha Breiarapcka
HaponHa Oanka). llewambute W 3aryOuTe OT KypCOBHM pAa3iMKH, KOMTO BB3HUKBAT NpHU
YPEXKAAHETO Ha TE3W CHENKH U NPEOLEHSABAHETO HA MApUYHHUTE MO3HMLUHU B YyXKAECTpaHHA
BaJlyTa KbM Kpasi Ha OTUETHHS IIEPHO/, Ce IPU3HABAT B Neyandara 1y 3aryoara.
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Henapuunute no3uiuu, oleHsIBaHN 110 UCTOPUYECKA IIEHA B YUY ICCTPAHHA BallyTa, CE OTYUTAT
mo OOMEHHHS Kypc KBbM JaraTa Ha clenkara (He ca mIpeoleHeHH). HemapuyHuTe MO3WINH,
OIICHSIBAHU T10 CIPABEJIMBA CTOMHOCT B UYXKJICCTPAaHHA BaJIyTa, C& OTYUTAT [0 OOMEHHHUS KYPC
KBbM JIaTaTa, Ha KOSATO € ONpe/IelicHa CIIpaBe/lIuBaTa CTOMHOCT.

4.5. UuBeCTUIIMOHHY UMOTH

[IpenMeThT Ha NEHHOCT HA JAPYKECTBOTO € MHBECTHUPAHE HA MAPUYHUTE CPEACTBA, HAOMpaHU
4ype3 W3JaBaHe Ha IICHHU KHW)KA, B HEJIBW)KMMU UMOTH TOCPEICTBOM TOKYIKAa Ha IPaBO Ha
COOCTBEHOCT W JIPYTH BEIIHH IpaBa BbPXY HEABMKMMU WUMOTH, H3BBPIIBAHE HA CTPOCKU U
mooOpeHMsI B TSX, C LIEN NMPEJOCTAaBSIHETO MM 3a YIpaBlieHHE, OTAAaBaHE TOJ] HACM, JIM3WHT,
apeHaa u/uim npogaxkoara um.

JIpy»KeCTBOTO OTYNTA HEABMKUMHTE UMOTH 3€MS M Crpagdl KaTO WHBECTUIIMOHHH MMOTH IO
MoOjieIla Ha CIpaBeIIMBaTa CTOWHOCT. VIHBECTHIIHOHHUTE MUMOTH CE€ OLICHSBAT ITbPBOHAYATHO
Mo IeHa Ha npuaoOuBaHe (ce0SCTOMHOCT), BKIIIOYBAIIA MOKYIIHATA IICHA W/WIM Pa3Xoau 3a
H3rpaxaalne, M BCIKAKBU pasxodgu, KOUTO Ca IIPAKO CBHBpP3aHUW C HWHBECTUIMOHHHUA HUMOT,
HalpUMepP XOHOPAPHU 3a IIPAaBHU YCIIYI'H, HEBb3CTAHOBUMMU JAHBIY 110 IIPEXBBPIIAHE HA UMOTA U
JPYTH Pa3XOJIH IO CIIEIIKATa.

HOKYHHaTa I[I€Ha Ha BCEKHU UMOT NPEABAPUTEIIHO, IPEAN CACIKaTa, C€ IMOAKPEIIA U ChIIOCTaBA
Ype3 OLICHKA Ha HE3AaBUCUM JIMLECH3UPAH OLICHUTEI.

Karo KOMITOHEHT Ha IieHaTa Ha MpUA00UBaHe (CeOECTONHOCTTA) HA UMOTUTE MPUIO00UTH Upe3
CTPOMTEIICTBO 33 CPOKa HA M3TPAKIAAHETO UM CE KANHUTAIU3UPAT U Pa3XOJHTe MO 3aeMHUTE, C
KOMTO MPSIKO ce (PMHAHCUPA MPUIO0OMBAHETO W/UITH CTPOUTEIICTBOTO HAa TE€3U HMOTH.

[TocnenBammre pa3xoaH, CBbP3aHW C MHBECTUIIMOHHH MMOTH, KOWTO BEYe ca NMPHU3HATH BBHB
¢mHaHCOBUS OT4eT Ha J[py>ecTBOTO, ce MpuOaBsAT KbM OanaHcoOBaTa CTOWHOCT HAa MMOTHTE,
KOTaTo € BepOosATHO Jpy>KeCTBOTO N1a MONy4YH OBICIIN MKOHOMHYECKU IOJ3H, Ha/IBUIIABAIIN
I'bPBOHAYAJIHO OLICHEHATa CTOMHOCT Ha CHUIECTBYBAILIMTE WHBECTHUIIMOHHHM HUMOTHU. Bcuuku
JpYTH HOCIIEIBAIY PA3XOU ce MIPU3HABAT 3a PAa3X0J 3a EPUOa, B KOWTO ca Bb3HUKHAIIH.

I/IHBCCTI/IHI/IOHHI/ITe HMOTHU CC IPCOLCHABAT Ha T'OJUIIHA baza u ce IIpu3HaBaT B OT4UETa 3a
(I)HHaHCOBOTO CbCTOSAHUC 110 MAa3apHUTEC UM croitHocTu. Te ce onpeacadaT OT HE3aBUCUMU
OLCHUTCIIN C Hqu)eCI/IOHaJ'IHa KBaJ'II/I(I)I/IKaLII/IH B 3aBUCUMOCT OoT XapaxkTepa nu
MECTOHAXOXKJICHUECTO Ha HWHBCCTHIIMOHHUTEC HWMOTH, 633Hpal\/'IKI/I CC Ha J0Kas3aTcCJICTBa 3a
Ia3sapHUTE yCJIOBUH.

Besika neuan6a uim 3ary6a oT mpoMsiHa B CIIPaBeAIMBaTa CTOMHOCT WM OT IpoAax0a Ha MaJeH
WHBECTHUIIMOHEH UMOT ce MpHU3HaBa He3abaBHO B revanbaTa nim 3aryoara.

Jlpy’KeCTBOTO OTITMCBAa MHBECTUIIMOHHUTE CH UMOTH IIPH NpojaxkdaTa UM WM NPH TPAHHOTO
UM H3BAXIAaHE OT ymorpeda, B CIydail ye He ce OYaKBAT HUKAKBU MKOHOMHYECKH M3TOAU OT
TSXHOTO OCBOOO/MaBaHe. IleyanOure wmiam 3aryOuTe, BB3HUKBAIIM OT HM3BAXKIAHETO UM OT
ynorpeba WIM TSAXHATa Mpojakda, ce MpU3HAaBaT B OTYETa 3a BCEOOXBATHHUS JOXOJ U ce
OTIPENICNIAT KATO pa3liiKa MEXKAYy HETHUTE IMOCTBILICHHUS OT OCBOOOXK/ABAHETO HA aKTHBA H
OayaHcoBaTa My CTOWHOCT.

[Ipuxogure OT HaeM W ONEpPaTHBHUTE Pa3XOIH, CBbP3aHM C HMHBECTULIHOHHM HMOTH, C€
NpEeACTaBAT B OTYETa 3a BCEOOXBATHHUS JOXO[, KakTO € omucaHo B mpuioxenue 4.11 u
npuinoxenue 4.12.

4.6. JIu3uHr
JIPpy>KeCTBOTO KATO JIU3UHIOMOJTyqaTeT

JIM3UHTBT ce omnpeacisd Karo ,,J0roBOp Uik 4aCcT OT JOroBop, KOMTO mpe€aocTaBs MpaBoOTO J1a C€
H3II0JI3Ba AaKTUB (63,30BI/I$IT aKTI/IB) 3a OHNpeACicH nepuoa OT BpEME B 3aMdHAa Ha
BBb3HAIrpaxJICHUC. 3a Ja IPUJIIOKHU TOBa ONPCACIICHUC, pr)KCCTBOTO HU3BBpPIIBA TPU OCHOBHU
IMPCLCHKU:
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e  JlaM JOTOBOPBT ChIABpKA WIACHTH(DHUIMPAH aKTHUB, KOHUTO WJIM € H3PUYHO IMOCOYCH B
JIOTOBOpA, WM € TIOCOYEeH II0 TMoApa3dmpaHe B MOMEHTa, KOTaTO aKTHUBBT OBIc
MPEAOCTABEH 3a MOJI3BAHE;

e JIpyXecTBOTO MMa IPABOTO JIa TOJy4aBa IO CHIECTBO BCUYKH MKOHOMHYECKH TION3H OT
M3MOJ3BAHETO HA aKTHBA Mpe3 LIeNUs Mepuoj Ha IMOJ3BaHe, B PAMKUTE Ha OMPECICHUS
00XBaT Ha PAaBOTO MY Jia U3IIOJI3BA aKTHBA CHIIIACHO JIOTOBOPA;

e JIpy)XecTBOTO MMa TPaBO J1a PHKOBOAN H3IIOI3BAHETO HA MACHTH(HIIMPAHUS aKTHB IIPE3
TN TICPHUOJ] Ha TI0JI3BaHe.

HpyXecTBOTO OLieHsBa JJald UMa MPaBOTO Jja PHKOBOJAM ,,KaK M C KakBa LN IIe ce M3IMOoJI3Ba
aKTUBBT Mpe3 LEeNns Iepro]l Ha MOJI3BaHe.

OuensiBane u NpU3HaBaHE HA JIM3UHTI OT APYKECTBOTO KATO JU3UHIOMMOJYy4YaTEe]a

Ha navannara nara Ha JM3WMHTOBHUS JOTOBOp /JIpyXKeCTBOTO NMpH3HAaBa akTHBA C IPaBO Ha
NOJI3BaHE M ITTacHBa IO JIM3MHra B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE. AKTHBBT C NPaBO HA
IOJI3BaHE Ce OLEHsBa IO I[€HAa Ha MpuUAoOuBaHE, KOSATO CE€ CBhCTOM OT pa3Mepa Ha
IbPBOHAYAJHATA OlICHKA Ha MacKBa IO JIM3UHTA, TbPBOHAYAIHUTE MPEKH Pa3Xxo.id, U3BbPILICHH
oT /JlpyecTBOTO, OIIEHKa Ha pa3XOJUTe, KOWUTO JM3HHIONONYyYaTeNsT IIe€ HampaBH 3a
JEMOHTaX W MPEMECTBAHE Ha OCHOBHMS aKTUB B Kpas Ha JIM3WHIOBHUS JIOTOBOP M BCSKAKBH
JM3VHTOBU TUTAINAHMS, HANPaBeHW IPEAM JaraTa Ha 3alo4BaHEe Ha JIM3MHTOBHS IOTOBOP
(MUHYC TIOJTyYeHHUTE CTHMYJIU TIO JIM3UHTA).

HpyXecTBOTO amMOpTH3Mpa aKkTHBa C MPaBO Ha IOJI3BaHE MO JMHEWHUS METOA OT JaTara Ha
3aroyYBaHe Ha JIM3MHTA JI0 T0-paHHAaTa OT ABETe JaTH: Kpas Ha IMOJIE3HUS KUBOT Ha aKTHBA C
IIPaBO Ha IOJI3BaHE WIM U3TUYAHE HAa CPOKA Ha JM3UHIOBUS 10TroBOp. JpyKECTBOTO CHILO TaKa
Operfaexia akTUBUTE C MPaBO Ha IION3BaHE 3a O0E3LEHKa, KOraro TaKWBa HHIMKATOPU
CBILIECTBYBAT.

Ha navannara mata Ha JMH3WHTOBHS JOTOBOpP Jpy>KECTBOTO OIEHsSIBAa MAcWBa MO JIM3WHTA IO
HACTOSIaTa CTOMHOCT Ha JM3UHIOBUTE IUIAIAHUS, KOUTO HE ca M3ILUIATEHH KbM Ta3u Jata,
JMMCKOHTHPAHU C TUXBEHUS TIPOIICHT, 3aJI05KEH B JIM3UHTOBHSI IOTOBOP, aKO TO3U MPOIIEHT MOXKeE
Jia O'bJIe HEMOCPEICTBEHO ONPEIC/ICH WK TU(EPEHIIUATHUS JIMXBEH MTPOLIEHT Ha J[py»KeCTBOTO.

JIn3uHrOBUTE IIAIAHUs, BKIIOYEHU B OLICHKAaTa Ha JIN3WHTOBOTO 33JbJDKEHHE, CE CHCTOST OT
¢$uKcHpaHy miamanys (BKIYUTEIHO M0 ChUIECTBO (PMKCHPAHH), TPOMEHIUBH IUIAIIAHUS Bb3
OCHOBa Ha HHICKC WIM THPOLEHT, CyMH, KOWTO C€ OyakBa Ja ObJaT ABDKUMH OT
JIM3MHTOIIONyYaTeNsl 10 TapaHLUMUTE 32 OCTAThYHA CTOMHOCT M IUIAIIAHMS, MPOU3THYAILU OT
OIILMH, AKO € JOCTaThYHO CUT'YPHO, Y€ J[py’KEeCTBOTO L€ YNPAXKHU TE3U OILIHHU.

CJ'IeI[ Ha4daiHaTa aaTa MaCUBbBT 110 JIM3MHTA CC HaMaJIsABAa C pasMEpa Ha U3BbPUICHUTE IJIalllaHnuA
" CC yBCJ/IMYaBa € pasMEpa Ha JIMXBATaA. IlacuBbT 1O NMU3HWHTA Ce MpeoLCHsABA, 3a 1a OTpa3nu
MNPCOLUCHKUTC WM HN3MCHCHUATA HaA JIM3UHIOBUA JOIOBOp WM Jda OTpa3u KOPHUTUPAHUTC
(I)PIKCI/IpaHI/I 110 CbIICCTBO JIM3MHI'OBU ILIAIIAHUA.

KoraTo 3ab/KEHHETO 3a JIM3UHT Ce MPEOICHIBA, ChOTBETHATA KOPEKIINS CE OTpas3siBa B aKTHBA
C TpaBO Ha TMOJI3BaHE WJIM CE MpU3HaBa B Mevandara uin 3arydara, ako OajaHcoBaTa CTOHHOCT
Ha aKTHBa C TIPABO HA MMOJI3BaHE BeYe ¢ HaMasleHa JI0 HyJIa.

I[I)Y)KGCTBOTO € H36pano Aa OTYUTA KPATKOCPOYHUTC JIM3MHIOBU OOTOBOPU W JIM3WHIA Ha
aKTMBU C HHCKa CTOﬁHOCT, KaTO MU3II0JI3Ba IMPAKTUYCCKUTC O6J'I€K‘ICHI/I$[, npeaABUJCHU B
CTaHJapTa. BwMmecTto IIPpU3HABAaHC Ha aKTUBU C IPABO HaA IMOJI3BAHC U 3aIbJUKCHUA 10 JIM3UHI'OBU
J0Tr0BOpH, IJIAIAHUATA BB BPB3Ka C TAX CC IIPU3HAaBaT KaTo pa3xol] B nevanodara uin 3ary6aTa
10 JIMHECHHMS METO/[ 3a CpOKa Ha JIUM3UHI'OBUA JOT'OBOP.

B otuera 3a (1)I/IHaHCOBOTO CBbCTOAHUE, HAMA IIPU3HATU AKTHUBUTE C IIPpaBO Ha IIOJI3BAHEC U
3aABJDKCHUATA IO JIM3UHIOBU IOOI'OBOPH TBH Karo I[p}I)KGCTBOTO HEC € CTpaHa IO TaKHBa
JIM3UHI'OBU JOTOBOPH.
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Ilpy)l(eCTBOTO KaTo JIM3MHIoaarTea

CuertoBomHarta nonutrka Ha J[pyxectBoTo, chrimacHo MCDO 16, He ce e mpoMeHIIa CIpsMO
CPaBHHUTECITHHS ITCPHO/I.

Kato JIN3UHIO4aTeCII, I[py)KCCTBOTO Knacmbmmpa CBOUTC JIMBUHI'OBHU JOTOBOPU KaTO
OINCPaTUBCH HUIIN (bI/IHaHCOB JIU3UHT.

JIM3uHTOBUAT MOTOBOP ce Kiacu(puuupa Kato JOTOBOP 3a (DMHAHCOB JIM3HMHT, aKO C HEroO Ce
MPEXBBPJAT 1O CHIIECTBO BCUYKH PUCKOBE M M3TOIU OT COOCTBEHOCTTa BBPXY OCHOBHUSI
aKTHB, W KaTO JIOTOBOP 32 OMEpaTHBEH JIM3WHT, aKO C HETO HE CE€ MPEXBBHPIAT IO CHIIECTBO
BCUYKHU PUCKOBE U U3TOJIU OT COOCTBEHOCTTA BHPXY OCHOBHUS aKTHB.

4.7. ®DuHAHCOBM MHCTPYMeHTH cbriiacho MC®O 9
IIpu3HaBaHe, olleHsIBaHe M OTIHCBaHe

Hpy>ecTBOTO npu3HaBa (MHAHCOB AKTUB WM (PMHAHCOB MACUB BbB (DUHAHCOBHS CH OTYET, CAMO
korato /[Ipy>kecTBOTO cTaBa CTpaHa IO JOTOBOPHUTE KJIAay3dM Ha CHOTBETHHUS (HPMHAHCOB
WHCTPYMEHT.

[Ipy TBPBOHAYATHOTO TMpPH3HABAHE TPEANPUATHETO OlECHSIBA (UHAHCOBUTE aKTUBU (C
H3KIIIOYCHUC Ha TbPIrOBCKUTE B3CMaHUA, KOUTO HAMAT CHIICCTBEH KOMIIOHCHT Ha (I)I/IHaHCI/IpaHe,
ompexnened B choTBeTcTBHE ¢ MCDO 15) u $uHAHCOBUTE TMACHBH IO TSAXHATA CIPABEIHBA
croitnoct. CripaBe/yinBaTa CTOWHOCT HA JajieH (MHAHCOB aKTUB/MACUB MIPY IBPBOHAYATHOTO MYy
IpuU3HaBaHe OOMKHOBEHO € IOrOBOpHATa LieHa. JloroBopHaTa LieHa 3a GMHAHCOBU aKTHUBH/TIACUBH
OCBeH (PMHAHCOBU aKTHBH, OLICHSIBAHHU IO CIPaBE/IJIMBa CTOWHOCT Mpe3 Mevyandara 1y 3aryoara,
BKITIOYBA Pa3XOAMTE MO CIeNKaTa, KOUTO C€ OTHACAT MPSKO KbM NPUA0OMBAaHETO/H3/IaBAaHETO Ha
(uHAaHCOBHS WMHCTPYMEHT. Pa3xomure 1o caenkara HampaBeHH MpU TNPHIOOMBAHETO Ha
(MHAHCOB aKTUB U M3/1aBaHETO Ha (PMHAHCOB MACUB, OLCHIBAHU IO CIPABEAINBA CTOWHOCT Mpe3
revandara WM 3arydara ce OTInTaT He3a0aBHO KaTo pas3xo/.

[Tpn TbpBOHAYAIHOTO MPHU3HABAHE JPY>KECTBOTO OICHSIBA THPrOBCKUTE B3€MaHHs, KOUTO HSAMAT
CBIIIECTBEH KOMIIOHEHT Ha (uHaHCHpaHe (ompeseneH B cbhoTBeTcTBUE ¢ MCDO 15), 1o
CHOTBETHATA UM IIeHA Ha clienkara (kakTo e onpeneneno B MCDO 15).

[Nokynka wim nponax6a Ha (MHAHCOBH aKTUBH C€ ITPU3HABA Ype3 MU3IMOI3BAHETO HA CUETOBOJIHO
oTYMTaHe Ha 0a3a jaTaTa Ha cleJIKaTa - 1aTaTa, Ha KOSATO JPY>KECTBOTO € MOEJIO aHTaKUMEHT Ja
3aKyIH CbOTBETHUTE (PMHAHCOBHU aKTHBHU.

DHUHAHCOBUTE aKTUBU CE OTIHCBAT OT OTYETa 32 (DUHAHCOBOTO CHCTOSIHAE HA JIPYXKECTBOTO,
KOraTto IpaBaTa 3a IMOJIy4aBaHe Ha MapU4YHU CPEJCTBA OT TE3U aKTHBHM Ca W3TEKIIU, WIH ca
MPEXBBPJCHH U JIPYKECTBOTO € MPEXBHPIIMIIO ChIIECTBEHATA YacT OT PUCKOBETE M IMOJIZUTE OT
cOOCTBEHOCTTA BHPXY aKTHBA Ha JIPYro APYKecTBO (JuIle). AKO APY>KECTBOTO MPOIBIDKABA Jia
JbPXKU CHINECTBEHATA YaCT OT PUCKOBETE M TMOJ3UTE, ACOIUHPAHH ChC COOCTBEHOCTTA Ha JaJICH
TpaHchepupaH QUHAHCOB aKTHB, TO MPOIbIKABA Jia MPU3HABA AKTHBA B OTYETA 32 (PMHAHCOBOTO
CH CBCTOSIHUE, HO TIPU3HABA CHIO M 00E3MEUCHO 3aIbDKCHHE (3a8M) 3a TIOJYUYCHUTE CPE/ICTRA.

[Ipu ornucBaHeTo Ha (PMHAHCOB aKTHUB B HEroBaTa IUIOCT pa3jiMKaTa Mexay OajaHcoBaTa
CTOMHOCT KBM naraTa Ha OTIHCBAHETO W IIOJYYCHOTO BL3HArpaXIaACHUC CC Ipu3HaBa B
revanbara wim 3aryoara.

DHUHAHCOBUTE IIACHBH (I/IJ'II/I qacT OT (bHHaHCOBI/Iﬂ HaCI/IB) C€ oTnucBar oOT oTycTa 3a
q)HHaHCOBOTO CbCTOAHHE, KOTraTO TC Ca IMOraCCHU — T.€. KOIaTO 3aABbJDKCHUETO, € U3IIBJIIHCHO, €
AHYJIMPAHO HUJIK CPOKBT MY € U3TCKBJI.

Bewnku npuxom U pa3xoji, CBbp3aHu ¢ GUHAHCOBUTE aKTUBHU, KOUTO ca MPHU3HATH B revaibaTa
u 3ary0ara, ce BKJIIOYBAT BHB (DUHAHCOBUTE PAa3X0oJy, (PMHAHCOBUTE NPUXOIU WIH JIPYTH
(MHAHCOBH TO3WIIMU C H3KIIOYEHUE Ha OO0E3I[CHKAaTa Ha THPTOBCKUTE B3EMaHMWs, KOHUTO CE
MPEICTaBAT Ha pe APYTH Pa3Xxoly B OTUETa 32 BCEOOXBATHUS JOXOM.
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Knacudgukanusa u nocjieasaina oueHKa
DUHAHCOBU AKTUBH

K.]'IaCI/I(bI/IKaHI/IHTa Ha (I)I/IHaHCOBI/ITC AKTHBU CC U3BLPIIBA KbM JaTaTa Ha MMbPBOHAYAJIHOTO UM
MMpu3HaBaHC B OTYECTA 3a q)HHaHCOBOTO CBhCTOSIHHE. B 3aBHCHMOCT OT HauMHA Ha IIOCJICIBAIIOTO
OTYUTAHEC, q)HHaHCOBI/ITe aKTHBH CC Knacn(bnunpaT B €1HA OT CJICAHUTC KaTCrOpHU:

e (MHAHCOBU aKTHBH, OIICHSIBAHU IO aMOPTU3UPaHA CTOHHOCT;

e (MHAHCOBM aKTHBH, OLEHABAHHM IO CIIPaBEeUIMBA CTOHHOCT Ipe3 medandaTa WM
3arybara;

e (UHAHCOBM aKTHBH, OLEHSIBAHW MO CIpaBEAJUBA CTOMHOCT Mpe3 APYr BCceoOXBaTCH
Jnoxof ¢ win 0e3 peknacudukanus B nevandaTa Win 3aryoata B 3aBHCUMOCT Jalli ca
IBIITOBH WM KAITUTAJIOBH MHCTPYMEHTH.

HpyxectBoTo kiacuuuupa (UHAHCOBUTE AaKTUBM KaToO OLEHSBAaHH BIIOCIEACTBHE IIO
aMOpTU3UpPaHa CTOWHOCT Ha 0a3aTa Ha CIEJHUTE [IBE YCIIOBHS:

a) Om3HEeC Mojena 3a yrpaslieHHe Ha ()MHAHCOBUTE aKTHBH Ha MPEANPHUATHETO; U
0) XapaKTEpPUCTUKHUTE HA JOTOBOPHUTE MAPUYHHU MOTOIM HA (PUHAHCOBHSI AKTHUB.
Dunancosu akmusu, oyeHA8aHU N0 AMOPMUUPAHA CIMOUHOC

Ta3yu xaTeropust BKIOYBA THPrOBCKU M JPYTd B3€MaHUs, IIAPUYHU CPEICTBA U APYTH IBITOBU
MHCTPYMEHTH, 32 KOUTO Ca U3I'BJIIHCHU CIICIHUTE JBE YCIIOBUS:

a) IPY>KECTBOTO YNpaBisiBa aKTHUBUTE B PaMKUTE Ha OM3HEC MOJEIN, YMATO Lel € Aa IbPXKU
(MHAHCOBHTE aKTUBH U 1a CHOMpPA TEXHUTE NOTOBOPHU NMAPUYHU IOTOLH;

0) CBIVIACHO JIOTOBOPHHUTE YCJIOBUS Ha ()MHAHCOBUS aKTUB HAa KOHKPETHH JIaTH Bh3HUKBAT
MapUYHH MMOTOIM, KOUTO Ca €AMHCTBEHO IUIAIaHUA 10 TJIABHUIIA U JTUXBAa BBPXY HEMOraceHara
CyMa Ha IJIaBHMIIATa.

Ta3u kareropus BKIIO4YBa HEJIEPUBATUBHU (DMHAHCOBU aKTHBU, KOUTO HE C€ KOTHpAT Ha aKTHBEH
nazap. Cnea mbpBOHAYATHOTO TNPU3HABAHE T€ CE€ OLEHSABAT IO aMOPTU3UpPAHA CTOMHOCT C
M3II0JI3BaHe Ha METOoJ1a Ha epekThBHATA TNXBa. J[MCKOHTHpaHE HE Ce U3BBPIIBA, KOTaTO e(hEeKTHT
OT HEero € HeckhlnecTBeH. [pykecTBOTO Kiacupuiypa B Ta3u KaTeropus MapUIHUTE CPEICTBA,
TBPrOBCKHU U JPYTH B3€MaHUSI.

L T‘prOGCKu B3eMAHUA

Tbproeckure B3eMaHUS Ca CyMH, ABDKMMH OT KIMEHTH 32 NPOJAJEHH CTOKH M YCIYTH,
W3BBPLICHN B OOMYaiHUS X0/ Ha CTONaHCKaTa JeiHocT. OOMKHOBEHO T€ ce IbJDKAT 3a ypeKJaHe
B KpaTbK CPOK M ca KJIacH(pHUUMPAHU KaTo TEKyIIH. T'bPrOBCKUTE B3€MaHHs C€ NPH3HABAT
I'bPBOHAYATIHO B pa3Mep Ha 0€3yCIIOBHOTO BB3HATrPAXKICHUE, OCBEH aKO ChABP)KAT 3HAUUTEITHU
KOMIIOHEHTH Ha (puHaHcupaHe. J[pyKecTBOTO JBbPKH THPrOBCKHUTE CH B3€MaHUS C 1Ie7 ChOMpaHe
Ha JIOTOBOPEHHUTE MAapUYHU TOTOLM U CIIEJOBATEIHO TH OILIEHSABA MO0 aMOPTHU3HpYyeMa CTOWHOCT,
KaTo M3I0JI3Ba MeTo/1a Ha epeKTuBHATA THXBa. J{MCKOHTUpaHEe HE Ce U3BBPILBA, KOraTo e)eKThT
OT HETO € HECHILIECTBEH.

Obesyenxa Ha (puHaHCOBU AKMUBU

N3uckBanusTa 3a ode3nenka coriacHo MC®PO 9, usnosn3par nopeue HHPOpMaIys, OpueHTHpaHa
KbM OBJENeTo, 3a Ja MPU3HASIT OYAKBAHWTE KPEIWTHU 3aryOW — MOIETBT 3a ,,04aKBAaHUTE
KpeIUTHU 3ary0un™, KOHNTO 3aMecTBa ,,MO/IejIa Ha ToHeCeHuTe 3aryou‘’, npeacrased 8 MCC 39.

WHCcTpyMeHTHTE, KOMTO momajar B 0o0XBaTa HAa HOBUTE WM3MCKBAaHUS, BKIIOYBAT (PMHAHCOBU
aKTUBH, OLEHSABAaHU M0 aMOPTHU3HMpaHa CTOMHOCT, THPrOBCKHM B3€MAaHHA, aKTHUBH IO JIOTOBOpPH,
MIpU3HATH U oLeHABaHu cbriacHo MCPO 15.

13



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
VHJIUBUY AJIEH MEXIVMHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPHU 2024 .

[Ipu3HaBaHeTo Ha KpeaUTHH 3aryOu Bede HE 3aBHCH OT HACTHIIBAHETO Ha CHOWTHE C KpeIuTHa
3aryba. Bmecto ToBa JlpykecTBOTO pasriexja MO-IIMPOK CHEKThP OT HH(POpMamus IMpU
OIICHKAaTa Ha KPSAUTHUS PUCK U OICHSIBAHETO HA OYAaKBAHHUTE KPEJAUTHU 3aryOH, BKIFOUUTEIHO
MUHQIA ChOUTHS, TEKYIIU YCJIOBHUS, Pa3yMHU W MOJIbPXKAIIU MMPOTHO3U, KOUTO BIIUSAT BHPXY
OUYaKBaHATa ChOMPAEMOCT Ha OBJCIIUTE TAPUYHH MTOTOIM HA HHCTPYMCHTA.

[Ipu nmpunaraneTo Ha Ta3M MOAXOI, HACOUYEH KbM OBJCIIETO, CE TIPAaBU Pa3TPAaHHUCHIE MEXKITY:

e  (MHAHCOBM MHCTPYMEHTH, YHETO KPEIAUTHOTO KAYECTBO HE CE € BIIOIIKMIO 3HAYUTEITHO
CIIPSIMO MOMEHTa Ha ITbPBOHAYAIHOTO NPH3HABAHE WM UMAT HUCHK KPEAUTECH PHUCK
(Paza ) u

e (MHAHCOBM HMHCTPYMCHTH, YMETO KPEAUTHOTO KA4YECTBO C€ € BIOIIWIO 3HAYUTEITHO
CIPSIMO MOMEHTA Ha MMbPBOHAYAIHOTO MPU3HABAHE WJIM HA KOMTO KPEIUTHUSI PUCK HE €
HUCHK (Daza 2)

o ,®aza 3“ obOxBama (UHAHCOBH aKTHBH, KOWTO WMaT OOEKTHBHH JOKa3aTeJCTBa 3a
o0e3IieHKa KbM OTYeTHATa nata. HUTo equH oT QUHAHCOBUTE aKTUBH Ha JIpy»KecTBOTO
HE TI0MaJa B Ta3W KaTeropusi.

12-MeceyHn oOdYakBaHW KPEOUTHH 3aryOM ce MpU3HABaT 3a IbpBaTa KaTeropus, IOKaTo
OYaKBaHWTE 3aryOW 3a 1enus CPoK Ha (pUHAHCOBHTE MHCTPYMEHTH C€ MpPU3HABAT 3a BTOpara
kareropusi. O4akBaHWTE KPEAMTHH 3ary0M ce OmpelesiAT KaTo pas3juKaTa MEXIY BCHYKU
JOTOBOPHH MAPUYHU ITOTOLM, KOUTO C€ IBJDKAT Ha J{pyKecTBOTO U HApUYHUTE OTOLH, KOUTO TS
NEHCTBUTETHO OdYakBa na Moiydu (,,mapudeH HemocTur). Tasm pasnmmka € JUCKOHTHUpPaHA II0
I'bPBOHAYATIHHS €EKTHBEH JIMXBEH MPOICHT (WM C KOPUTHPAHUS CIPSIMO KpeanuTa e()eKTUBEH
JIUXBEH IMPOLEHT).

WzuncnsiBaHeTo Ha OYaKBaHUTE KPEAWTHHU 3aryOHM ce ompexaeis Ha 0a3aTa Ha BEPOSTHOCTHO
mpeTerjeHaTa NpUOMU3UTENHA OLEHKAa Ha KpEAWTHHUTE 3ary0M Ipe3 OuyakBaHHWA CpPOK Ha
(hMHAHCOBHUTE HHCTPYMEHTH.

Moouguyupanu unancoseu akmueu

AKO JIOTOBOpHHTE TMAapWYHU MOTOUM Ha (UHAHCOB aKTHB ca OWIM TNPEJOTOBOPEHH HIIH
MOJIUGHUIMPAHU U (PUHAHCOBHAT aKTHUB HE € OTIIMCAH, JIPYKECTBOTO OICHSBA Jalld € HACTBIIHIO
3HAYHUTEITHO yBEIMUCHHE Ha KPETUTHUSI PUCK Ha (PMHAHCOBUSI HHCTPYMEHT KaTO CHIIOCTABS:

a) pHCKa OT HacThlIBAaHE Ha HEM3NBJIHEHHME KbM OTYeTHaTa Jata (Bb3 OCHOBa Ha
MOIU(HUIKMPAHUTE JOTOBOPHU YCIIOBHS); U

0) pucKa OT HacThIIBaHE Ha HEM3IIBJIHEHHE KbM JlaTaTa Ha IIbPBOHAYAIHOTO NpU3HABaHE (BB3
OCHOBA Ha ITbPBOHAYATHUTE, HEMOAUDUIIMPAHU JTOTOBOPHH YCIIOBHSA).

Oyensnsane Ha 04AK8aAHU KPeOUMHU 3a2)0u

[peanpustreTo olieHsIBa OYaKBAaHUTE KPEAUTHH 3aryOu Mo (PMHAHCOB MHCTPYMEHT Taka, 4e Ja
ObJe B3eTa MPEeaBUL:

a) cymMmara, OIPCACIICHA 663HpI/ICTpaCTHO U TPCTCrjiCHa Ha Oasara Ha BCPOATHOCTTA YPE3
OIICHABAHC Ha 00XxBaTa HA BE3MOXKHUTE pe3yiTaTu;

0) cTOWHOCTTA HA MTApUTE BHB BPEMETO; U

B) pa3yMHara W apryMeHTHpaHa WHPOpMAIHsl, JOCThITHA 0e3 U3BBPIIBAHE HA M3IUIIHHU Pa3XOan
WIM YCWUJIHA KbM OTYETHATa JlaTa, 32 MUHAIU CHOWTHS, TEKYIIH YCIOBUS M MPOTHO3IUPAHUTE
ObJCLI NKOHOMUYECKH YCIIOBUSL.

OnpocmeH nooxoo 3a MbpcOBCKU 63E€MAHUA, AKMUBU NO ()OZOSOPM C KJluexHmu

3a B3eMaHHs MO MPOJAKON W aKTHUBH I10 IOTOBOPH C KIMEHTH JIPYXKECTBOTO MpHJIara OrnpoCTeH
moaxo, 6azupan Ha ,,049aKBaH MPOIICHT HA HEU3ITHITHEHNE 3 TIENHsI CPOK HAa MHCTPYMEHTA.
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3a ompenensHe Ha TOAXOAAIN] AWCKOHTOB TMPOIEHT JIpy)KecTBOTO W3ION3Ba JMXBEHATa
craructuka, myonukyBada ot bHb u m3BbpmBa HE0OXOqUMHUTE KOPEKINH, B CHOTBETCTBHE C
OTYUTaHE Ha crienupuIH (AKTOPH 3a CpeaTa U ChOTBETHATA CKCIIO3UIIHSI.

Kopexmug 3a 3azyou

banancoBara CTOWHOCT Ha aKTHBA CE HaMaJsiBa 4Ype3 W3IOJI3BAHETO HA KOPCKTUBHA CMETKa 3a
OTYHTaHE HAa OYaKBAHUTE KPEIWTHH 3aryOu, a CTOWHOCTTA Ha 3ary0ara ce 0Tpa3siBa B TCKYIIHTE
pasxonu.

PuHAHCOBH NACUBH

OuHaHCOBUTE MAacUBH BKIIOYBAT OaHKOBH 3aeMH, OONMIAallMOHEH 3aeM, 3aIBbJDKCHUS KbM
JOCTaBUUIIM U IPYyTU KOHTpareHTU. [IbspBOHAUanHoO Te ce mpu3HaBaT B OajliaHca MO CIpaBeINBa
CTOMHOCT, HETHO OT MPEKUTE pa3xoAd MO TpaH3aKUHATA, a MOCIEBAII0 — M0 aMOpPTH3HpaHa
CTOMHOCT 10 MeToAa Ha edexTuBHaTa JuxBa. Enementute, KiacupuIUpaHu KaToO ThPrOBCKH U
IpYyTH 3aAbKEHUS OOMKHOBEHO HE CE OLIEHABAT OTHOBO, ThH KaTO 3aBJDKCHUSTA Ca U3BECTCHU
C BHCOKA CTEIEeH Ha CUTYPHOCT U YPEXIAHETO € KPaTKOCPOUHO.

4.8. Ilapu 1 Napu4YHu €eKBUBAJEHTH

[TapuunuTe cpencTsa B JieBa ca OLEHSBAT 10 HOMUHAIHATA UM CTOWHOCT, 8 IAPUYHUTE CPEICTRA,
JEHOMHUHUPAHU B UYXJECTPaHHA BalyTa - M0 3akmountentus kypc Ha BHb xpm 30 cenremBpu
2024 r.

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

¢ [APUYHHTE IMOCTHIUICHHS OT KIMEHTH W MapUYHHTE IUIAIIAHHUA KbM JOCTABUUIM Cca
npezncraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);

o IMOCTBINICHHUATA W IUIAIaHUATA 3a IMOKYIIKa M npona>1<6a Ha MHBCCTUIIMOHHH HMOTH,
MMpEACTAaBCHU B MAapWYHHU IMOTOUM OT MHBCCTUIIMOHHA I[eP'IHOCT B OTUCTA 3a MApUYHUTEC
HOTOIIM Ca CBBbP3aHM C OCHOBHATa JIEHHOCT Ha JPYKECTBOTO — WHBECTHpAaHE B
HESABWXKHNMH UMOTH.

OT4eTHT 32 NAPUYHUTE MOTOLM € ChCTABEH I10 MPEKHS METO/I.

4.9. lanbum BHPXY 10X0/a

Cerimacao uwi. 175 ot 3KIIO, Hemsmwxumu wmmotu Codust AJICUILL xaTo mureH3mpaHo
JIPY>KECTBO ChC CII€LIMAJIHA WHBECTUI[MOHHA LT MO 3aKOHa 3a JAPY>KECTBAaTa ChC CHELUAIHA
WHBECTUIIMOHHA II€J U 3a JPYXKECTBaTa 3a CEKIOPUTH3AlMsA HE ce oljaraT ¢ KOPIOpPaTHBEH
TAHBK.

4.10. Co0cTBEH KAaIUTAJ

AKITMOHEpHHUAT KalHUTal € MPEACTaBeH 10 HOMUHAJIHA CTOWHOCT HA €MUTHUPAHUTE aKIUH U
ChOTBETCTBA HA aKTyajiHaTa ChJeOHa perucTpaius Ha JIpyxecTBOTO. 3alMCaHUAT KaluTal Ha
JIPy’KeCTBaTa ChC CIEIMaIHa MHBECTUI[MOHHA I1e1 He MOXe Ja Objae mo-Mainbk oT S00 Xu. JiB.
YCJIOBHE, KOETO € U3I'BJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBapsT 32 3aAbJLKCHUSITA Ha
JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKIIMOHEPHO yJYacTHe B KaUTalla U MOTaT Ja NpeTeHaupar
BPBIIIAHE HAa TOBA YYACTHE CAMO B IIPOU3BOACTBO IO JUKBUAALMS U HECHCTOSITEIHOCT.

B nipeotienbueH pe3eps ce BKIFOUBAT IeHanOu U 3aryOu OT MPEOICHKA Ha aKTUBH.
Pe3epBuTe BKIIIOUBAT 3aKOHOBUTE PE3epBU Ha JpyKecTBOTO.

Hepasnpenenenarta neyanba / Hatpynanara 3ary0a BKIrOYBa TeKymius (JUHAHCOB pe3yJiTaT U
HATPYTAHWUTE MeYaaOn ¥ HEMIOKPUTH 3ary0r OT MUHAIM TOJANHHU.

Pasnpedenenue na ousuoenm

CraryThT Ha OPYKECTBOTO KATO aKLMOHEPHO APY>KECTBO ChC CIEIHaIHa WHBECTULIMOHHA LIeJT
ompezens cnenuduuHaTa MOJUTHKA HA pPA3MpeAc/cHHEe Ha IUBUIACHTUTE HAa aKIIMOHEPHUTE.
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JIpy’KeCTBOTO € 3aIbJDKEHO IO 3aKOH JIa paspeielis KaTo JUBUICHT He To-Maiko oT 90 Ha cTo
oT meyainbaTta 3a (WHAHCOBaTa TOAWHA, OTMpeEJAeeHa cropen 3akoHa 3a JPY)KEeCTBaTa ChC
CIieIalTHa MHBECTUITMOHHA 1171 M 32 JIPY’KeCTBaTa 3a CEKIOPUTHU3AIHS.

Bcuuku TPpaH3aKIUH CHC CO6CTBCHI/IL[I/IT6 Ha ﬂpy)KGCTBOTO Ca NpeACTAaBCHU OTACIHO B OTUCTA
3a IPOMCHUTC B COOCTBEHMS KaluTall.

4.11. Ilpuxoaun

IIpuxomuTe BKIIOYBAT MPUXOAN OT OTIABaHE IMOA HAEM W Pa3lloOpeKIaHe C HHBECTHIIMOHHUTE
UMOTH, IPUXOIH OT HEYCTONKH U TIp.

3a na ompeenu 1aiau U Kak Ja MpU3Hae MPUXoau, JpyKecTBOTO U3MOA3Ba CACAHUTE 5 CTHIIKU:

1 UnenTuduuupane Ha 10TOBOpa C KIHMEHT

2 Unentuduuupane Ha 3aIbJDKCHUSTA 32 H3ITBIHEHHIE

3 OmnpepensiHe Ha LIEHATa Ha CEIKaTa

4 PasnperneneHue Ha LIeHATa Ha CHIEJIKAaTa KbM 3aIbJDKCHUATA 32 U3ITbIHEHUE

5 Ilpu3HaBaHe Ha IPUXOAUTE, KOTAaTO Ca YIOBIETBOPEHH 3abKEHHUATA 32 U3IIbJIHEHHUE.

[IpuxoauTe ce mpu3HABAT WIK B 1aJICH MOMEHT WJIM ¢ TCUYCHUE HA BPEMETO, KOraTO WU JOKATO
JpyXeCcTBOTO yIOBJICTBOPHU 3abJDKCHHUATA 332 U3IIBIHCHUE, MPEXBBPIIAUKH OOCHIaHUTE CTOKH
WJIN YCIYTH HA CBOUTE KIIUCHTH.

JpykecTBOTO MpH3HABAa KaTO 3aABIDKCHHUS IO JOrOBOP Bb3HArPaXIEHHE, IMOIYYEHO IO
OTHOLICHHE Ha HEYJOBJECTBOPCHM 3aIBJDKEHHS 3a M3IIBJIHEHHE W TH NPEACTaBsl Karo APYIH
3a0b/DKEHUS] B OTYeTa 3a (PMHAHCOBOTO cheTosiHME. llo chums HaumH, ako [[pykecTBOTO
YAOBJIETBOPH 33ABJDKEHUE 33 U3IIBIHEHUE, MTPEeIU Ja MOTY4YH Bb3HATrpaKJeHHETOo, TO MpU3HaBa
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE WIJIM aKTUB IO JOTOBOPA, WM B3€MaHE, B 3aBUCUMOCT OT
TOBa JAJIM C€ M3MCKBA HEIIO JAPYrO OCBEH OIpPEJeNeHO BpeMe 3a IOoJIydyaBaHE Ha
BB3HArPAXKICHUETO.

IIpenocraBsine Ha ycayru

Ycnyrure, npefoctaBsHu oT J[pyKecTBOTO — OT/aBaHe I1OJ HaeM Ha WHBECTUIIMOHHU UMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHECH IPUHIIUI, KOTaTO KOHTPOIBT BBPXY MOJI3UTE OT
MIPEIOCTABCHUTE YCIIYTH € MPEXBHPIICH BHPXY IOJI3BATEN HA YCIYTUTE U 3a TIEPUO/a, 3a KOHUTO
e()EeKTUBHO C€ OTHACAT IMOJIYYCHUTE W/WIIM TIOJJICKAIIUTE 3a MOJy4aBaHe CyMH Ha HaeMHaTa
eHa.

IIponax0a Ha MHBECTHLMOHHN UMOTH

[Ipuxoaute oT mpopax0a HAa WHBECTULMOHHW MMOTH, C€ IpPHU3HABAT, Korato J[pyxecTBoTo €
npexBbpamwio Ha KymyBaua KoHTposa BbpXyY IpeocTaBeHUTe akTuBU. CunTa ce, 4e KOHTPOIbT
e nmpexBbpIieH Ha KymyBaua, KOraTto KIMEHTHT € IPUell aKTHBUTE 0€3 Bb3pakeHHe.

IleyanOure uiau 3aryoute OT MPOMEHM Ha CIIpaBeyiMBaTa CTOMHOCT HAa MHBECTHIIMOHHUTE
UMOTH CE TPU3HABAT B MOMEHTA HAa HAYKMCIICHUE, OTHACAT B TEKYIIHS TIEPHO U CE MPEJCTABSAT
Ha OTJEJICH P/ B OTYETA 32 BCEOOXBATHHS TOXO/T.

4.12. Pa3zxoam

OnepaTuBHUTE pa3xoJu ce MpHU3HABAT B Mevaindara win 3ary0aTta MpH MOJI3BaHEe HA yCIyTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.

4.13. IleHCHOHHH U KPaTKOCPO4YHH BB3HAIPaAXKICHUA HA CIYKUTECJINTE

ﬂp}I}KeCTBOTO OTYHUTA KPAaTKOCPOYHHU 3aJABJDKCHUA M0 KOMIICHCUPYEMU OTIIYCKH, Bb3HUKHAJIN
nopaan HEU3IIOJI3BAH INUIATCH T'OAUMIICH OTIIYCK B CIYYaUTEC, B KOUTO CC OYaKBa TOH Ja 6’L}:[aT
IIOJI3BAH B pAMKHUTC Ha 12 MeEcCla CJICA AaTaTa Ha OTUCTHUSA IEpUOM, IIPE3 KONTO HaeTUTE JMna
Ca MOJIOKUIIK TpyAd, CBbpP3aH C TE3U OTIIYCKH. KpaTKOCpO‘IHI/ITC 3abJDKCHHA KBbM IIECPCOHAJIA
BKJIFOYBAT 3allIaTU U COIIMAJTHHU OCUTYPOBKHU.
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CernacHo w3uckBaHuWsTa Ha Kojekca Ha Tpyda mpH TpeKparsBaHe Ha TPYIOBOTO
MPaBOOTHOIIICHHE, CIIE/T KaTO CIYKHUTENAT € MPUI00HI IPABO HA TICHCHUS 32 OCUTYPUTENIECH CTaXK
1 BB3pacT, pyKecTBOTO € 3aAbKEHO /1a My M3IUIaTH obe3lieTeHre B pa3Mep 10 HIecT OpyTHH
paboTHM 3aratd. PBHKOBOJACTBOTO € B3€JI0 pEIICHHE Ja HE HAYMCIsiBA TPOBU3WHU 3a
3aJIBJDKCHUSI, Thi KATO IPYKECTBOTO HAMA TOJISIM OPO CITYKUTEIIH.

HpyxecTBoTO HE € pa3paboTBaJIO W HE MPHUIIara TUIAHOBE 32 Bb3HATPAXKICHUS HA CITY>KUTEINTE
CJIe]l HaITyCKaHe.

KpaTKOCPO‘IHI/ITC A0XOAU Ha CIYXUTCIUTEC, BKIIOYUTCIHO W IIOJIara€MuTE C€ OTIIYCKH, Ca
BKJIFOUCHH B TCKYIIUTC MAaCHBU Ha Pl ,,3aILT)JI)KeHI/I$1 KbM HepCOHaﬂa” M0 HCAUCKOHTHpAaHAa
CTOfIHOCT, KOsATO HPY)KGCTBOTO O4YaKBa Ja U3IliaTu.

4.14. duHAHCOBHU NPHUX0IH / (Pa3xXoan)

duHAHCOBUTE MPUXOaU BKIIOYBAT NPUXOAHN OT JIMXBU 110 pasriialiaTeIIHA CMETKH.

P33XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBU 3a€MHU, I10 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHCHUOHHHU CBBP3aHU C IMOJTYYCHU 3aCMU.

Beunuku pazxonm 1o 3aeMH, KOMTO AMPEKTHO MOrar ga ObJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOMTEJICTBOTO HJIM TPOU3BOACTBOTO HA €OUH OTrOBapsAll HA YCJIOBHATA AaKTHB, C€
KallUTaJIu3upaT Mpe3 Mepruoja, B KOHTO ce oyakBa akTUBBT Ja ObJe 3aBBPIICH U MPUBEICH B
TOTOBHOCT 3a H3IION3BaHE WM mpojax6Oa. OcTaHamuTe pasxoAu MO 3aeMH ClelBa Ja ce
MpU3HABAT KaTo Pa3Xo/] 3a Mepruo/a, B KOWTO ca Bb3HUKHAIHN, B OTYETa 32 BCEOOXBATHUS JIOXO/I.

4.15. TIpoBU3MH, YCIOBHU MACHBH H YCJIOBHU aKTHBH

[MpoBu3uHTE ce MpPHU3HABAT, KOraTO MMa BEPOSTHOCT CETAIIHW 3aIbJDKCHUS B pPE3yNTar OT
MHHAJIO CbOUTHE Ja JOBEAAT A0 U3XOMALI MOTOK Ha pecypcH oT pyKecTBOTO U MOXke a Obae
HalpaBeHa HaJEXKIHa OLEHKa Ha cyMmara Ha 3aJbJDKCHHETO. BB3MOXKHO € CpOYHOCTTa WU
cyMaTa Ha M3XOJSIIMS MapuieH MOTOK Ja € HecurypHa. CeramHo 3agbKeHHE ce Mopakaa OT
HAJIMYMETO Ha MPAaBHO WM KOHCTPYKTHBHO 33/ILJDKCHHE BCJIEJCTBHE HAa MHHAIU CHOWTHS,
HampUMep TapaHIM{, TMPaBHUA CIOPOBE WM OOpeMeHsBamly JoroBopu. [IpoBusuure 3a
NPECTPYKTypUpaHe ce MPU3HABAT CaMO aKo € pa3paboTeH W MpUIIoKeH MoJpobeH dopmaleH
IUIaH 3a MPECTPYKTYpUpPaHe WIM PBKOBOACTBOTO € OOSIBUJIO OCHOBHHUTE MOMEHTHU Ha IUIaHA 32
NPECTPYKTypUpaHe MpeJ Te3u, KOUTO Omxa Omnu 3acerHanu. [IpoBusum 3a Obaenin 3aryou ot
JeHHOCTTa HE ce IPU3HAaBar.

CymMara, KOsTO ce MpH3HaBa KaTo NPOBU3HUs, CE U3UUCIIsIBA HAa 0a3a Hali-Hae)K/IHATA OIICHKA Ha
pa3xoauTe, HEOOXOIMMHU 3a ypPEKIaHE Ha CErallHO 3aJIbJDKCHHE KbM Kpas Ha OTUYCTHHS
MEePHOJI, KaTO CE€ B3eMaT B NIPEIBHJ PUCKOBETE M HECUTYPHOCTTA, CBBP3aHH CHC CETAITHOTO
3ambmKkeHne. Korato chiecTBYBaT peuia moi00HU 3aIbDKEHUS, BEPOATHATA HEOOXOAMMOCT
OT M3XOJIAII TIOTOK 32 TMoracsiBaHe Ha 3abJDKEHUETO Ce OIpelesi, KaTo Ce OTYeTe Tpyrara Ha
3aIbJDKEHUATa KaTo 1su10. [IpoBU3mHTE CE€ AMCKOHTHpAT, KOraro e(eKThT OT BPEMEBHUTE
Pa3IUKH B CTOWHOCTTA Ha MAPUTE € 3HAUUTEIICH.

OO0e3mieTeHnss OT TPETH JIMIIa BBB BPB3Ka C JaIeHO 3adbJDKEHHUE, 32 KOUTO J[pykecTBOoTO €
CUT'YPHO, Y€ MIC IIOJy4YH, CC IIpU3HABAT KaTo OTACJICH AaKTHB. To3u akTMB MOXe U Ja HE
HaJBUIIAaBa CTOMHOCTTA Ha ChOTBETHATA MPOBU3HUSL.

HpOBI/BI/II/ITC CC MpcepasricikKaarT KbM Kpasd Ha BCCKU OTUCTCH NEpUOL U CTOMHOCTTa UM C€
KOpurupa, 3a 1a €€ oTpasu Haﬁ-z[06paTa HpI/I6J'II/I3I/ITeJ'IHa OIICHKA.

B ciyuamTte, B KOMTO c€ cuWTa, Y€ € MAJIKO BEPOSTHO /a BH3HUKHE HM3XOMSNI TIOTOK Ha
WKOHOMHYECKH PECYypCH B pe3yJlTaT Ha TEKyIIO 3aabDKCHHE, ITaCHB HE Ce IpHu3HaBa.
YcnoBHUTE TACHBU ClieABa Ja CE€ OICHSIBAT ITOCIICABAIIO TIO IMO-BUCOKATa CTOMHOCT MEXKITY
OMHCaHaTa TO-TOPE CpaBHUMAa NPOBU3US W IHPBOHAYAIHO TMpU3HATATa CyMmMa, HaMmajeHa C
HaTpyHaHaTa aMOPTH3AIIHSL.
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BCpOHTHI/I BXOOAMIIM IMOTOOM HAa HWKOHOMHUYCCKHU IIOJI3HM, KOHMTO BCEC OHIE€ HE OTTOBApAT Ha
KPUTEPUUTE 3a ITPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCIIOBHU aKTHUBH.

4.16. HecurypHOCT Ha CYETOBOJAHUTE MPUOINZUTETHH OLIEHKH

IIpym wm3roTBsHEeTO HAa (PMHAHCOBHUS OTYET PHKOBOJCTBOTO MPAaBH PEAWIA IPEATIONOKEHUS,
OIIEHKH U JIOITyCKaHWs OTHOCHO MPU3HABAHETO W OIEHIBAHETO HA aKTHBH, ITACHUBU, IPUXOIU H
pa3xomm.

JICHCTBUTEIHUTE PE3yJTaTH MOTaT Ja CE pa3iidyaBaT OT IPEANOJIOKEHHATA, OLCHKHTE H
JIONYCKaHUsTa Ha PHKOBOJCTBOTO ¥ B PEAKH ClIy4au ChOTBETCTBAT HAITBJIHO HA MPEIBAPUTEITHO
OLICHCHUTE PE3yITaTH.

Wudopmarnst OTHOCHO CHIECTBEHUTE MPEATIONIOKEHNS, OIIEHKH U JIOITyCKaHUs, KOUTO OKa3BaT
Hal-3HAYUTEITHO BIIMSHUE BHPXY NMPU3HABAHETO U OLICHSIBAHETO HA aKTUBH, TACUBH, IPUXOIHN H
pa3xo/u € MpeacTaBeHa mo-Iomy.

4.16.1. OnpenesisiHe HAa 0OYAKBAHN KPeIUTHH 3aryon

Ha Bcsika oTdeTHa aTta APY>KECTBOTO OIIEHSIBA M OMpeseliss OYaKBaHHTE KPEIUTHH 3aryou Ha
TBPTOBCKUTE M JIPYTH B3E€MaHHs KaTo Ce B3eMa IMPEABH IIaTa pasyMHa M apryMeHTHpaHa
uHpOpMAaIs, BKIOYUTEIHO U 3a ObJeiu nepuoau. [Ipu oreHKaTa CU APYKECTBOTO OTYHUTA
ImpoMAaHaTa B pUCKa OT HACTHIIBAHC HA HCU3IBJIHCHHUC IIPE3 OYaKBAHUA CPOK Ha (I)I/IH&HCOBI/IH
WHCTPYMEHT W ce 0Oa3upa B 3HAUMTENHA CTENEH Ha MPOTHO3M, MPHOIHM3HUTENHA OLEHKA H
IpereHKa 32 MAKPOMKOHOMHYECKUTE YCIOBHS, HKOHOMUYECKHSI CEKTOp M TeorpadCcKusi perioH,
OT 3HAUCHHWE 32 BCEKHM KOHTPAreHT, B JONBJIHEHHE KbM MHHAI ONUT M CICHH(UIHH,
ONICPAaTHBHH M JpPYrd WHAMBUAYATHH XapaKTepUCTHKH. JlombiHHUTENHA HHPOpPMAIHsI €
MpeJlocTaBeHa B MpuiIoKeHue 4.6.

4.16.2. CripaBeJinBa CTOHHOCT HA HHBECTHHIHOHHUTE UMOTH

PbpkoBOACTBOTO mmojara ycwiMs 32 OLCHABAaHE HAa CIpaBeIIMBaTa CTOHHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHo 3aKoHa 3a APYXecTBaTa ChC CIELUaIHa WHBECTUIIMOHHA
e U 32 JpYy’KeCTBaTa 3a CEKIOPUTH3ALMS Mpeu Npuao0uBaHe Ha UMOT U KbM Kpasi Ha BCSKa
(¢uHAaHCOBa TOIWHA WHBECTHUIIMOHHUTE MMOTH C€ OILICHSIBAT OT EKCIEPTH C KBaJU(UKAIHUS B
taszu obnact. ONEHKUTE KbM Kpasi Ha (PMHAHCOBATa TOJIMHA CE MPEJICTABAT BbB (PMHAHCOBUTE
OTYETH CBIJITACHO M3UCKBAHHATA Ha CYETOBOJHOTO 3aKOHOIATENCTBO. [Ipuxoaure u pazxonure
OT OIICHKaTa Ha CIpaBeIJIMBaTa CTOMHOCT Ha HMHBECTHUIMOHHHTE WMOTH CE€ NPU3HABA BBHB
BCEOOXBATHHUS JTOXOI.

4.16.3. Cpok Ha JU3MHIOBHUTE 10T 0BOPH

IIpu onpenensHe Ha CpoKa 3a JIM3MHTOBUTE TOTOBOPH, PHKOBOACTBOTO B3€Ma IMPEABU BCUUKH
(bakTH 1 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKH CTHMYJ Jla YHOPaKHSABAT OMLHMS 32
yABJDKaBaHE WM HE YIpPaXHSIBAT OMuMs 3a NpekparsBaHe. Omuuure 3a yAbDKaBaHe (WM
NEPUOJUTE CJIE] OIIMUTE 33 IPEKpaTsBaHE) ca BKJIIOUEHM B CPOKA Ha JM3MHIA CaMO aKo €
JIOCTaThUHO CUTYPHO, Y€ JIM3UHTOBHUSAT JIOTOBOP € YABIDKEH (WIIH HE € TIPEKpPaTeH).

5. Ilpuxoau oT JeifHOCTTA

B xuasaam aeBa 30.09.2024 30.09.2023
IIpuxoau ot HaeM 860 847
IIpuxoan ot mpoaaxOu Ha IMOTH 719 -
O01110 MpUX0aH OT MPOAAKOU 1579 847
Hpyru npuxonu 90 649
ObL1O: 1669 1496
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I[pyl"l/l npuxoau B pasMep Ha 90 xwun. naB. NpeaACTaBIsABAT Bb3CTAHOBCHH pa3XoAu 3a MECTHH
JaHBIOU U TaKCHU OT KJIIMCHTH, KaKTO U HCyCTOﬁKH 3a HEU3II'BJIHECHUE Ha YCJIOBUS, IIPOU3TUYIAIIN
OT JOTOBOPHHU OTHOILICHUA.

6. Pa3xonm 3a aeiiHoCTTA

B xuasau JieBa 30.09.2024 30.09.2023
Pa3xomu 3a BBHIIHH yCITyTH (256) (220)
Bb3HarpakaeHnus Ha 00CIyKBaIOTO APYKECTBO (15) (24)
IIpeku omepaTUBHH Pa3XOIH, CBbP3aHHU C HIMOTH (258) (108)
Pa3xo/u 3a Be3HArpaX IcHMsI (32) (31)
Pa3xonu 3a ocurypoBku 4 4
banancoBa cTOWHOCT Ha MPOJIaICHN aKTUBU (764) -
Npyru pazxonn (31) (6)
OB1O: (1 360) (393)

Pa3xoaure 3a BHIIHYU YCJIyTH ca (JOpMHPAHHU, KAKTO CJIeABA!
e 3acTtpaxoBku — 115 xun. nB.
e Taxcu — 35 xui. JiB.
e JloBepeHHK Ha OONHTAIIOHEPUTE U OaHKa - Aermo3uTtap — 31 xwt. 1B.
e KoHcynarantcku yenyrd — 31 Xui. JB.
o [lazapuum onenku — 21 xu1. JiB.
e Qpmutopcku ycimyru — 17 Xui. JiB.
e Jlpyru — 6 xuJ. 1.
IIpexnTe onepaTHBHU Pa3Xoau, CBLP3aHH ¢ HMOTH ca (OPMUPAHH, KAKTO CJIEABA:
e MecTHHU JaHBIU U TaKCU — 176 XWI1. JIB.
e OxpaHa Ha HEABMKUMH UMOTH — 30 XU JIB.
e 3acTpaxoBKH — 27 XU JIB.
e [lomoOpenus 1 peMOHTH — 17 XHJI. JIB.
e EnexrpoeHeprus — 8 Xui. JB.

7. ®UHAHCOBY NMPHUXOAU U Pa3X0aU

B xuasam JieBa 30.09.2024 30.09.2023
Pasxoau 3a nuxBu 10 3a€MHU U IP. (1553) (1019
BaHkoBM TakcH, KOMUCHOHH U JIp. (31) (11)
OBIIO: (1584) (1030)

duHancoBUTE pasxoau npeacTaBjIdBaAT pa3xXoJau 3a JIMXBU W 3allJIaTCHU TaKCU U KOMHCUOHHHU
BBB BPb3Ka C MMOJTYyYCHU 0OaHKOBH Kp€auTu n O6HI/IFaHI/IOHHI/I 3aCMH.

8. UnBecTHIIMOHHU HMOTH

B xuasau JeBa 3eMu- TepeHu Crpaau u (01111 01]
KOHCTPYKIIHH

OTuyeTHA CTOMHOCT




HEJIBWDKUMU UIMOTHU CODUST AJICHLL

MHAWUBUAY AJIEH MEXXIMHEH ®MMHAHCOB OTUET

KBM 30 CEIITEMBPU 2024 r.

Caapno xbMm 1 sinyapu 2023 1. 22 923 12 809 35732
[MpumoduTn - 13 815 13 815
[pexnacuduiupanu 9583 - 9583
[IpoMeHnu B cripaBeAIMBaTa CTOWHOCT 1905 416 2321
Canno kM 31 nexkemBpu 2023 1. 34 411 27 040 61 451
B xunsau aeBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIIUH

OT4eTHA CTOMHOCT

Canno keM 1 suyapu 2024 1. 34 411 27 040 61 451
[Mpunobutn 205 7490 7695
[Mpexnacudumpanu (11 071) -1 (11071
[Mponanenu (23) (741) (764)
Canno kM 30 cenremBpu 2024 . 23522 33789 57 311

KoM 30 cenremBpu 2024 r. HeqBMXUMH UMOTH ¢ 00111a OanaHcoBa ctoiHOCT 26 480 xmt. 1B. ca
3aJI0OKEHH KaTo oOOe3leYeHHe KakTo cienBa: 3a OaHkoBu 3aemu — 14 701 xwmin. nB. 3a
oOmmranmoneH 3aeM — 11 779 xun. aB.

Otnanenure non Haem aktuBu KbM 30 cenremBpu 2024 r. mpencrasisBar 52,00 % ot oOrust
pasMep Ha akTUBHUTE Ha JIpy»KeCcTBOTO.

KoM 30 cenremBpu 2024 r. [IpykecTBOTO OTYHTA 6 XWJI. JIB. B3EMaHHUS 110 aKTUBHH JOTOBOPH
3a HaeM, npeactapisBamy 0,58% ot BeMaHusATa OT HaeM, reHEpUPaHH Npe3 TEPHOa.

ITpe3 m.03.2024 r. JIpy»’ecTBOTO CKIIIOYH JOTOBOP 3a MOKYIKO-TIPOJak0a, 1o CHilaTa Ha KOWTO
npunodu 3EMSA u CI'PA/IM, naxoxsimu ce B rp. bancko, 3a neHa ot 7 500 xwui. neBa 0e3
srurodeH J[JIC.

IIpe3 oTueTHUs nepuof JpyKecTBOTO € U3BBPIIMIO PEMOHTH M MOAOOPEHUS Ha HEABMXHUMHU
MMOTH B pa3mep Ha 17 Xui1. nB.

IIpenocraBenu aBpaHcu

B xuasam ieBa 30.09.2024 31.12.2023
[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 903 5016
WHBECTUIIIOHHH UMOTH

OB O: 903 5016

CohriacHo Kiay3uTe B MpeIBAapUTETHUTE JOTOBOPH M IOCIEABALINTE AHEKCH, 32 aBAaHCHUTE 3a
MOKYIIKa Ha UHBECTHUIIMOHHU UMOTH B pa3mep Ha 903 Xui1. 1B., COOCTBEHOCTTA BbPXY UMOTHUTE
cienBa j1a ObJle MpexBhpiieHa B cpok 110 31.12.2024 r.

9. UHBecTHIINH B AbIIEPHU MPeINPUATHS

HaumenoBanne 30 centeMBpH 31 nexemBpH
2024 2024 2024 2023 2023 2023
CroiinocT
Bpoii % | B XWJI. JIB. % Bpoii %
KABAKYM
HUCTEUTC EOOJ 130 500 100.00 1800 30 500 100.00 1700
100 1800 100 1700
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JlpInepHUTE TPEANPUATHS ca OTIPa3eHU BbB (prHaHCOBHS OTUET HA [[pykecTBOTO MO MeToaa
Ha ceOecToMHOCTTA.

10. AKTHBH 3a npoaaxoa

B xuasaam geBa 30.09.2024 31.12.2023
Henswxumu umotu 12 950 1879
OBIIO: 12 950 1879

AKTUBHUTE 3a TMpojax0a ca TpEeKIaCUPHUIMPAHN WHBECTHIIMOHHU HUMOTH W IPEICTABISABAT
HEIBIDKUMH HWMOTH, KOWTO ca pa3paboTeHm ¢ Ien npojaxkba, karo ciemsa ma ObmaT
peanuzupanu 10 M.12.2024 r.

KoM 30 centemBpu 2024 r. HeIBHKUMH UMOTH ¢ 00111a 6aancosa croinoct 12 950 xu. nB. ca
3aJI0’KCHHU KaTo 00e3neueHre 3a OaHKOBHU 3aEMH.

11. THProBCcKH U APYrd B3eMaHHUS

B xuasaam aeBa 30.09.2024 31.12.2023
B3emaHus OT KIMEHTH U IOCTaBUULIA 6 -
IIpenocraBenu aBaHCcH 2109 10 781
JlaHbliy 3a BLCTAaHOBSIBaHE - 10
Jpyru B3emMaHust 3 23
OuakBaHU KPEITUTHU 3aryOu Ha JPYTH B3EMaHUsI (190) (190)
OBLIO: 1928 10 624

[IpenocraBennTe aBancu B pasmep Ha 2 109 xwmm. 5B. ca 3a MOKyImKa Ha CHEIHATH3UPAHO
npyxectBo. Kem 30 centemBpu 2024 r. mpenBapuTETHHUST AOTOBOP € MpPEKpaTeH M cyMaTa
MIOJJIe)KH Ha BH3CTAHOBSIBAHE.

Benukn B3emanus ca KpaTKOCPOYHHU. HernaTta 6ajnaHcoBa CTOMHOCT Ha THProBCKUTC U APYTHU
B3CMaHUs CC IIpUeMa 3a pa3yMHa HpI/I6J'II/13HTeJ'IHa OLICHKA Ha CIIpaBCAjInBaTa UM CTOMHOCT.

12. Hapnq}m CpeacTBa U NapuYHU €EKBUBAJCHTHU

B xuasam JieBa 30.09.2024 31.12.2023
[Napwunu cpeactBa B Opoi - 1
[Napwunu cpencTBa B GaHKH 385 474
OB O: 385 475

[lapuunute cpeactBa B JieBa ca OIEGHEHH IO HOMHMHAjJHaTa WM CTOMHOCT, a TE€3U B
YyXJIeCTpaHHa BajlyTa IO 3aKiIouuTenHus Kypc Ha BHB kbM Kpas Ha OT4eTHHS NEpHOJ.
PasznukuTe OT MpoMsHA Ha BATyTHUTE KypCOBE Ca OTYUTAHH KaTO TEKYIIN MPUXOIH, ChOTBETHO
pa3xoau.

13. Kanuraj

KoM 30.09.2024 r. coOcTBEeHHUT KanuTai € B pazmep Ha 15 149 xui. JB., KOUTO CTPYKTYPHO ce
pasmpenens KakTo Clie/Ba;

e  3amucaH KamuTal 650
® 3aKOHOBHU pe3epBHU 844
e HepasmpeJelieHa revandoa 14 930
e TeKylla rnevanba/zaryoa (1275)
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VHJIUBUY AJIEH MEXIVMHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPHU 2024 .

13.1. Peructpupan Kanurai

HpyxectBoto ¢ ¢ kammrtan 650 000,00 neBa , pasnpenenca B 650 000 Oposi 0OMKHOBEHU
Oc3HaMYHM CBOOOJHOTIPEXBHPIIIEMHU aKIMK C MPaBO Ha TJIaC ¢ HOMUHAJIHA CTOWHOCT | JieB

BCsKa €aHa.

OCHOBHHUSAT KaluTaj € 3aIlicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € H31AJ1I0 BHECCH.

Bun 30.09.2024 31.12.2023
AKIIMY HAITBIHO IIIATEHU 650 650

- B HA4aJIOTO Ha TOAMHATA 650 650

- EMUTHPAHU MPe3 TOIUHATA - -
AKIUY HAITBJIHO IUVIATEHU 650 650

¢ CoOcTBeHHIINTE HA KaNUTAJa HA JIpy:KecTBOTO, CHIVIACHO KHUTA HA AKIIHOHEPHUTE
kbM 30.09.2024 r., u3nanena ot LlenTpanen nemo3urap, ca MpeICTABEHH KAKTO

cjenBa:
30 centemBpu 30 centemBpu 31 nexemBpu 31 nexkemMBpu
2024 2024 2023 2023
Bpoii aknuu % bpoii akuuu %
XOJIIMHT HEHTHP AJl 216 224 33.27 216 224 33.27
YII® [KB-CUJIA 43 240 6.65 43 240 6.65
MOK ChIIACHE 44900 6.91 44900 6.91
JIPYTH 345 636 53.17 345 636 53.17
650 000 100 650 000 100
Jloxoa Ha akmus
30.09.2024 30.09.2023
Texyra neyanba / 3aryba (B JiB.) (1274 861) 73288
Bpoii akun 650 000 650 000
Joxox Ha akus (B JIB. 32 AKIHA) (1.96) 0.11
13.2. Pe3epBu
KbMm 30.09.2024 1. 3akoHOBHTE pe3epBHU ca B pa3Mep Ha 844 xui.jiesa.
0061110 pe3epBu B pa3mep Ha 844 xui. nB.
14. Hetekyliu nacuBu
B xuasaam geBa 30.09.2024 31.12.2023
3arpiDKeHNs 10 OAHKOBHU 3a€MU 12 087 13731
3aabKeHYs 110 OOJIUTallMOHHU 3aEMU 22 000 22 000
Jpyru ApATOCPOYHU 33 ABIDKEHUS 4720 4720
OBIO: 38 807 40 451

KsMm 30.09.2024 r. [IpyxecTBOTO € KpeAUTONoIydares 1o 5 (mer) 0aHKOBH 3aeMa.

Ha 16 cenremBpu 2015 1. pyxecTBoTO emuTHpa odaurauuu B pasmep Ha 9 000 000 (mzeBer

MUJIMOHA) €Bpo, pasnpexaeneHd B 9 000 Oposi OOMKHOBEHM, CBOOOAHO IPEXBBPIIIEMH,
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VHJIUBUY AJIEH MEXIVMHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPHU 2024 .

Oc3HAIMYHM, JIMXBOHOCHU, IOMMEHHU M O0OE3MCYCHH OOJIMTallMd ¢ HOMUHAJIHA U CMHCHOHHA
croitHocT 1 000 eBpo BCska eHa.

JluxBara mo emucusTa obnuranuu € (UKCHpaHa U € B pasMmep Ha 6,3 % roammHa JIHMXBa,
HAYHCIIABaHA MpH JuxBeHa kKoHBeHIus ISMA act/act (peanen Opoii 1HM B eproa KbM peaieH
Opoii qau B ToguHaTa). OOIHUTallHOHHUAT 3a€M € 32 CPOK OT 7 TOAMHH C MMECTMECCTHH JINXBEHU
riamtanus. [lagexure Ha riaBHUnaTa ca Ha 9 paBHu BHOckH 1o 1 000 000 eBpo, IBIKUMHU Ha
JlaTaTta Ha BCSIKO 6-MeCedHO JIMXBEHO IUIalaHe OT TpeTaTa TOAWHA Ha OOJUTallMOHHUS 3aeM JI0
MTBJTHUS TIA/IEK Ha EMUCHSITA.

EmutentsT € cxmouumn goroBop ¢, AbB-MaBectumuun” EOOQOJ] 3a goBepeHuk Ha
0o0IIUTaITMOHEPHUTE.

C pemrenue Ha OOIOTO cHOpaHue Ha obauranuonepure, mposeacHo Ha 08.03.2021 r. e mpuero
HN3MCHCHUC Ha YyCJIOBHATA 110 O6J'II/IF3HI/IOHHI/ISI 3a€M, KaTo JIMXBaTa CC MPOMCHA OT q)HKCHpaH Ha
TUTaBall] HOMHUHAJICH JINXBEH TpoleHT, (popmupan ot 6-mecedeH EURIBOR c¢ mambaBka oT
3.75% (375 ©a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a majieuTe Ha TJIaBHUIUTE ca
Ha 5 BHocku 1o 1 000 000 eBpo u 8 BHOCKH 10 500 000 eBpo, IHIKIMH Ha JTaTaTta Ha BCAKO 6-
MECEYHO JIMXBEHO IUIAIaHe OT TpeTaTa roJnHa Ha OOJUTallMOHHHS 3aeM JI0 ITBJIHHSA MaJIeK Ha
E€MHucCHATA.

3a o0e3rmedeHre Ha TOracsiBAHETO HA BCHYKM B3EMaHUS Ha OOJHMIAlIOHEPUTE II0
obOnuranuoHHus 3aeM, [Ipy>KECTBOTO € Yy4YpeAuso HIOTEKH BBPXY COOCTBEHH HEIBIKUMH
UMOTH, HaxoJsmu ce B rp. Codust ¢ oryetHa croitHocT 11 779 xum. nB.

Ha 01 aBryct 2023 r. [pyxecTBOoTO emuTHpa odJaurauuu B pazmep Ha 22 000 000 (mBagecer u
JIBa MWJIMOHA) JieBa, pasmnpeneiacau B 22 000 Opos 0OMKHOBEHHU, CBOOOJHO MPEXBBHPIIICMH,
6e3HaJ'II/IqHI/I, JINXBOHOCHH, ITIOMMCHHHU H 0663HequI/I O6J]I/IFaIII/II/I C HOMHHAaJIHA U1 €EMHCHOHHA
croitHocT 1 000 nneBa Beska e1Ha.

EmutentsT € cximrounn norosop c ,,}JOr Mapker” EA/] 3a noBepeHUK Ha 0OJUTallMOHEPUTE.

Jluxgara mo emucusTa ¢ HopMHUpaHa KaTo IiaBai] HOMHHAJICH JTUXBEH MPOIEHT, (OPMUPAH OT
6-meceuern EURIBOR ¢ nan6aska ot 1.00 % (100 6asucuu Touku), HO He mo-maiko ot 3.00 %
u He noBeue oT 5.00 %, a magexure Ha raaBuuiute ca Ha 10 BHOocku mo 2 200 000 neBa,
JIBJDKAMH Ha JiaTaTa Ha BCSIKO 6-MECEYHO JIMXBEHO IUIAIAaHE OT YeTBhpTaTa TOJWHA Ha
OOJIMTallMOHHUS 3a€M JIO IThJIHMS MAJCK Ha eMUCHSTA.

3a oOesmeveHWe Ha TMOracsBaHETO HAa BCHYKM B3€MaHHsi Ha OOJUTAIMOHEPUTE IO
oOnurannoHHus 3aeM, JpyKecTBOTO € CKJIIOUMIIO 3acTpaxoBKa ,,O0NWralmoHHH eMucHH’ B
nossa Ha JloBepeHHnKa Ha OOJIUralluOHEPHTE.

KoM 30.09.2024 r. gpyrute ABITOCPOYHH 3adbDKEHHUS B pazmep Ha 4 720 xuil. JB. BKIIOUBAT
3aIbJDKEHHUS 38 3aKyNeHH HEIB)KUMH MMOTH. ChITIaCHO JIOTOBOPEHHUTE Kiay3H, CpoKa 3a
noracsisane e 10 M.03.2026 r.

15. Texkymu nacuBu

B xuasaam aeBa 30.09.2024 | 31.12.2023
KpatkocpodHa yact Ha ABITOCPOYHU OAHKOBU 3aEMH - 21AGHULA 14 259 14 588
KpaTkocpouHa yacT Ha ABITOCPOUHH OAHKOBHU 3aEMH - JUXEA - 18
KpaTtkocpounu 3a1bKeHUs TI0 OOIHUTAI[IOHHU 3aeMU — 2/1a6HUYA 978 1956
KpartkocpouHu 3a1bKkeHus TI0 0OJIMTAIUOHHY 3a8MH — JIUX8A 203 501
3aabKeHN KbM JOCTAaBYUIM U KIUEHTH 4 259 6111
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[Mony4enu aBaHncu 1599 1067
JlaHbYHH 3a0bIDKCHUS 15 -
Jlpyru KpaTKOCPOYHU 32IbIKCHUS 8 29
OBL1O0: 21321 24 270

3abDKeHUSITa KbM JIOCTaBYMIM B pasmep Ha 4 259 Xuil. JIB. BKJIIOUBAT 33bJDKCHHS 32
3aKyNeHH HEJBIXKAMH HUMOTH B pasmep Ha 4 104 Xwi. 5B. W JPYrH 3aJBIDKCHHS KbM
JIOCTaBUYMIIM B pazmep Ha 155 xui. nB.

16. Cebp3aHu Juna
Cbp3anuTe auIla Ha J[py>ecTBOTO BKIIIOYBAT:
e AKIMOHEPHTE Ha IPYKECTBOTO
Xonaunr LHentsp Al — akumonep ¢ 33.27% yuactue u 1ip.
v Open Pasrpag Al — npuiepHo ApykecTBO Ha XOJIIUHT HEHTHP A/l
o JlpIepHUTE MIPEIPUATHS
Kabaxym Ucteiitc EOO/] — apmepHo apyxectBo (100 %)
o Kiro4oB ympaBieHCKH TIEpCOHAT

AKO HE € U3PUYHO YIOMEHATO, TPAaH3aKLHHTE ChC CBBP3aHU JIMLA HE Ca M3BBPIUBAHHU IIPU
CIEIMaJIHU YCIOBHUS U HE ca NMPEJIOCTaBsIHY WM [T0JTy4aBaHU HUKaKBU TapaHIMH.

16.1. Caenku cbe CBbP3aHU JHIA

Hpea OTYETHHUA TI€pUOoJa HE Cca CKIYBAaHU CACIKH CbC CBbBp3aHUW JiMla, OCBEH
BBb3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJICHCKHA IIEPCOHAJIL.

16.2. Caenxu ¢ KII04Y0B YIPaBJIeHCKH NePCOHA

KirouoBuaT ympaBneHcku mnepcoHan Ha J[pyxecTBoTo BkiItoyBa ChBET Ha JUPEKTOPUTE U
WznbnHuTeneH aupekTop. Pasxoaure 3a BB3HArpaKACHUSATa Ha KIIOYOBHUS YIPABICHCKU
NIEPCOHAJI Ca CICIHUTE:

KpaTlcocpoq}m BbB3HArpa;KJACcHud 3a TCKyliaTa roamHa :

e Bwn3narpaxuenue 27
e OcurypoBku 3
O06mo: 30

15.3. Pa3ueTn chC CBbP3aHHU JHMIIA B Kpasi HA MepPHOAA
K®M 30 cenremBpu 2024 . JIpy:kecTBOTO HsIMa pa3yeTH ChC CBHP3aHU JIUIIA.
17. IlpoBu3uu, yCJIOBHH AKTHBH U YCJIOBHU NACUBHU

Hpe3 ToarHa HE Ca HAYMUCJICHU IMPOBU3UHN U HE Ca NPU3HATH YCIIOBHH aKTUBU U ITaCUBU.
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18. Kateropun ¢puHAHCOBU AKTUBHU U NACUBHU

banancoBuTe croifHOCTH Ha ()MHAHCOBUTE aKTWBU ¥ MACHBH Ha J[pykecTBOTO mMorar aa Obaat
MIPEICTABEHU B CICTHUTE KATETOPHUU:

B xuasaam geBa 30.09.2024 | 31.12.2023

PduHAHCOBH aKTHBH

Dunancosu akmueu, omuumanu no amopmusupana CMOUHOC

HCTeKyHII/I AKTUBU.

IIpenocTaBeHn aBaHCH 903 5016
Tekynu aKTUBHU:

B3emaHus OT KITUEHTH U JTOCTABUMITH 6 -
IIpenocTaBeHn aBaHCH 1919 10591
JlaHbBIIM 33 BHCTAHOBSIBAHE - 10
Jpyru B3eMaHust 3 23
[Mapu v napuyHU EKBUBAICHTH 385 475

3216 16 115

PUHAHCOBH MACUBH

Dunancosu nacusu, omyumaHu no amopmusupana CIMOUHOC

Herexymu nacusu:

3aabmKeHus 10 OAaHKOBU 3aEMU 12 087 13731
3aabKeHus 110 00JIUTallMOHHU 3aEMU 22 000 22 000
Jpyru ApATOCPOYHU 33bIDKEHUS 4720 4720
Tekyuu nacusu:

KparkocpouHa yacT Ha ABITOCPOYHU OAHKOBHU 3a€MHU 14 259 14 606
3aabmKeHUs 110 OOJIUTallMOHHN 3aEMU 1181 2 457
THproBeku 3aIbIKEHUS 5 858 7178
Hpyru 3agpmxkenns 23 29

60 128 64 721

B®B BpB3ka ¢ npunaranero Ha MCPO 9 duHaHCOBM MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
JPYKECTBOTO ca KIaCUPUIMPAaHU B KaTeropusra (QUHAHCOBHM aKTUBH, OTYHTAHH IO
aMopTU3UpaHa CTOMHOCT. DUHAHCOBUTE MACHBH Ca KJIACU(PHULIUPAHU B KATEropusiTa GUHAHCOBH
NACHBH, OTYUTAHU 110 aMOPTH3HPaHa CTOMHOCT.

19. PuckoBe, cBbp3aHu ¢ (HHAHCOBUTE HHCTPYMEHTH

Jpy>kecTBOTO € M3JI0KEHO Ha Pa3IMYHU BHJIOBE PHCKOBE 110 OTHOLICHHE Ha (DUHAHCOBHUTE CH
WHCTpyMeHTH. Hali-3HaunMuTe (UHAHCOBU PHUCKOBE, HA KOWTO € M3JI0XKEeHO J[pykecTBOTO ca
[1a3apEH PUCK, KPEAUTEH PUCK U JINKBUJECH PUCK.

VYnpaeneHneTo Ha pucka Ha JIpy»ECTBOTO CE€ OCBIUIECTBSIBA OT CHBETA Ha AUPEKTOPUTE.
IIpuopurer Ha PBKOBOACTBOTO € @ OCUTYPU KPAaTKOCPOYHUTE M CPEIHOCPOYHM IapUYHU
MOTOIM. JIBITOCPOYHHTE WHBECTHLIMHM CE€ YIpaBlsBaT, Taka 4Ye Ja HMaT JBIroTpaiiHa
BB3BPAILAEMOCT.

Beneacteue Ha M3MONI3BaHETO HAa (MHAHCOBH MHCTPYMEHTH [Ipy)KeCTBOTO € H3JI0KEHO Ha
Ma3apeH PUCK U MO-KOHKPETHO HA PUCK OT MPOMEHU BbB BATyTHUS KypC, TUXBEH PUCK, KAKTO U
pUCK OT TpoOMsSHATa Ha KOHKPETHH IICHH, KOETO CE€ JBhDKM Ha OllepaTUBHATA U
MHBECTULIMOHHATA AEUHOCT Ha J[py>KecTBOTO.
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AHAJH3 HA a3apHUS PUCK

e BaayTteH puck - O-TOISIMaTa 4acT OT CHIENKUTE Ha JIpy’KecTBOTO ce OCHIIECTBIBAT B
Obnrapcku neBa. CIenku B eBpo, HE MpeAroiaratr u3jiaraHe Ha BallyT€H PUCK, MTOPaIH
¢$uKcHpaHus Kypc Ha €BpOTO CIPSIMO JIEBa.

e JIuxBeH PHMCK - NOJWTHKAaTa Ha J[py)KECTBOTO € HAaco4YeHa KbM MHHHUMH3UpAHE Ha
JUXBEHUS PUCK TIPH JBJITOCPOYHO (HuHAHCHpaHEe. [Ipy’KeCTBOTO HMMa JBJITOCPOYHHU
3aeMHu, KouTo ca ¢ (ukcupaHu nuxBeHH npoueHTH. KeMm 30 cenremBpu 2024 .
Jpy’KecTBOTO € U3I0KEHO Ha PUCK OT MPOMsHA HA Ma3apHUTE JMXBEHH MPOLECHTH IO
0aHKOBHTE W OOJMTAIlIOHHUTE CH 3a€MH, KOMTO Ca C IPOMEHJIUB JIMXBEH HPOICHT.
Benukun apyru ¢uHAHCOBM aKTHBM W macwBH Ha J[pykecTBOTO ca ¢ (UKCHpaHH
JUXBEHH MPOLICHTH.

e Jlpyru neHoBu pucKoBe - /[pyXecTBOTO HsIMa KpaTKOCPOUYHU MHBECTUIMH, KOUTO /2
ce ThpryBaT Ha MyOJIMYeH Na3ap u Ja UMaT MIPOMCEHJIMBY HUBA Ha IICHUTE.

AHaJIu3 HA KPCAUTHUSA PUCK

KpeautHusT puck mpencTarisBa pUCKbT JaJCH KOHTPAreHT Jla HEe 3aIUIaTH 33bJDKCHHETO CH
kbM J{pyxecTBoTO. JIpY)KECTBOTO € H3JIOKEHO Ha TO3H PHCK BBB BpPb3KAa C Pa3IM4HH
(MHAHCOBH MHCTPYMEHTH, KaTO HAalp. Bb3HUKBAHE Ha B3€MaHHs OT KJIMCHTH, ICTO3MPaHEe Ha
cpencta u aApyru. M3naranero Ha JIpy»ecTBOTO Ha KPEAUTEH PHCK € OrPaHHYEHO JI0 pa3Mepa
Ha OanaHcoBaTa CTOWHOCT Ha (DMHAHCOBUTEC AKTHUBHM, NPH3HATH B Kpas Ha OTYCTHUS
nepro(Bk npuinoxenue 18).

JpyXecTBOTO peIOBHO CIIEH 33 HEM3IIBIIHEHHETO Ha 3aIbDKEHUSATa Ha CBOM KIIMEHTH U JIPYTH
KOHTPAareHTH, YCTaHOBEHW WHAMBUAYAIHO WIHM Ha TPYNH, W W3MOJ3Ba Tasu MHDopMmanms 3a
KOHTPOJI Ha KpeAuTHUs puck. Korato pasxoauTte He ca NpPEKAIEHO BHCOKH, c€ HaOaBAT U
W3IIOJI3BAT JIAHHW 32 KPEIUTeH PEHTHHr OT ()MHAHCOBM OTYETH Ha KIWEHTHTE W JPYTUTE
KoHTpareHTu. [lomutuka Ha J[pyKecTBOTO € J1a M3BBPIIBA TPAH3AKIIMU CAMO C KOHTPAreHTH C
0OBp KpeauTeH pelTHHT. PEKOBOACTBOTO Ha [[pyKeCcTBOTO cUHTa, Ye BCUYKH rOPECIIOMEHATH
(MHAHCOBM aKTHBU, KOUTO C€a C HACTBHIWI MaJeXK Mpe3 NPEACTABEHUTE OTYETHHU MEPHONH, Ca
(MHAHCOBU aKTHBHU C BUCOKA KPEIUTHA OICHKA.

HpyxecTBOTO He NMpenocTaBsiio (UHAHCOBHUTE CH aKTHBU KaTO 00e3TeUeHHe 110 IPYTH CACIKH.

KpeauTHusT puck OTHOCHO Mapu U MapUYHU €KBUBAJIEHTH CE€ CUMTA 332 HECHILECTBEH, Thil KaTo
KOHTpareHTuTe ca OaHkd ¢ n00pa pemyTalus M BHCOKAa BBHIIHA OLIEHKA HA KPEIUTHHSA
PEUTHUHT.

AHaJIHU3 HA JIMKBHIHUS PUCK

JIMKBUIHUAT PUCK NPEJCTaBIsABA PHCKBT JIPYKECTBOTO Jia HE MOXE Jia IOracCH CBOHUTE
3aIbIDKeHNUs. JIpyKEeCTBOTO Mocpella HyXIUTe CU OT JUKBHUIHHU CPEJCTBA, KATO BHUMATEITHO
ClIeIU TUIALAHKMATA 110 MOTaCUTEIHUTE IJIAHOBE HA JIBJITOCPOYHHUTE (DMHAHCOBH 3aJIbJDKEHUS,
KaKTO M BXOJIIMTE W W3XOJSIIM MapUYHH TOTOLM, BH3HUKBAIIM B XOJa Ha OIepaTHBHATa
neiiHocT. Hykaute OT JMUKBUIHM CPEICTBa ce ciensaT Ha Oaszarta Ha 3(0-THEBHU MPOTHO3W.
Hyxnawute OT TUKBHIHU CPENCTBAa B ABIATOCPOUYEH IUIaH - 3a mepuoau ot 180 m 360 mum, ce
OTpeAeNAT MecedyHo. HyXnuTe OT Mapu4HH CpeNcTBa C€ CpaBHABAT ChC 3aEMHTE Ha
pasrmoiioxkeHue, 3a 1a ObJaT YCTAaHOBEHW M3IUIIBIM Wik Ae@uuutd. To3u aHAIW3 onpeneis
JIaJIA 3a€MHTE Ha Pa3IoOKEHHE I1Ie ca JOCTAaThYHH, 32 J1a MOKPHUAT HYyXIuTe Ha J[pyKeCTBOTO
3a repuoa.

26



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
VHJIUBUY AJIEH MEXIVMHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPHU 2024 .

JpyxecTBOTO ABpKU Napu B OpoH, 3a Jia Tocpela JUKBHIHUTE CU HYXau 3a nepuoau a0 30
nmau. CpescTsa 3a IBJITOCPOYHHUTE JTMKBHUIHU HYXKIU CE€ OCHUTYDPSIBAT Ype3 3a€MH B CHOTBETHHS
pasMep 1 npojiax0da Ha IBJITOCPOYHH aKTHBH.

DUHAHCOBUTE AKTUBHU KATO CpPE€ACTBO 3a ylIpaBJj€HHE HA TUKBUIHUS PUCK

HpI/I OLCHABAHETO MU YIIPABJICHUETO Ha JMKBUAHUA PUCK I[py)KeCTBOTO OTYHUTAa OYaKBAHHTC
MapruvHu IOTOLU OT (I)I/IHaHCOBI/I HUHCTPYMCHTH, O-CIICIUATIHO HAJIMIHUTE MapuIHU CPCACTBA U
THProBCKMU B3€MAaHMUA. Hammunure napudHu pECYpCH U THProBCKU B3CMaHUA HE HaJABHUIIAaBaT
TCKYIIUTC HYXIW OT H3XOAAN] IMapHU4YC€H IIOTOK. OuakBaHMiITa Ha PBKOBOACTBOTO 3a
OCUTYpsIBAHC Ha HYXXHHUTC MMApUYHU CPCICTBA 3a O6CJ'Iy)KBaHG Ha KPAaTKOCPOUYHHUTE 3aABIIKCHUA
ca CBBp3aHHM C IIOCTBINICHUATA OT OCHOBHATa ,HCFIHOCT, KakKToO u OT HpO,Z[a)K6I/I Ha
HWHBECTULIMOHHU UMOTH, 3@ KOUTO CC BOAAT NPCABAPUTCIIHN Pa3roBOPHU.

20. IMonnTHKA 32 ynpaBJieHHe HA KanuTaaa
JpykecTBOTO ynpaBiisiBa KalHWTaNa CH Taka, 4e 1a OCUTYpH:

- Cma3BaHe€ Ha 3aKOHOBHTE W3HCKBAaHHWS OTHOCHO JPYKEeCTBaTa ChC CIICIIHATHA
HMHBECTULIMOHHA LIET;

- (hyHKIMOHHMPAHETO CH KaTO AEHCTBAIIO MPEaNPUITHE;

- MakCHMMaJHa BBb3BpallaeMOCT 33  COOCTBEHWIIUTE, 4Ype3 ONTHMHU3AIMsi  Ha
CbOTHOIICHUCTO MCXKAY ABJII MW KalluTall (B’b3BpaHlaeMOCTTa Ha HWHBCCTHUPAHUA
KaIuTan).

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

PT»KOBOI[CTBOTO Ha I[p}I)I(eCTBOTO omnpeaciads pasMepa Ha H606X0,Z[I/IMI/I$I KarmunuTall
MponopuruoOHaJIHO Ha HMUBOTO Ha PHUCK, C KOHUTO ce XapakKTepusupar OTACIHHUTC I[eﬁHOCTH.
HO,I[,Z[’Bp)KaHeTO 1 KOPUTHUPAHCTO HA KallUTAJIOBAaTa CTPYKTypa CC€ U3BBbPIIBA B TACHA BPb3Ka C
IMPOMEHUTEC B UKOHOMUUYCCKUTC YyCJIOBHA, KAKTO U B 3aBUCUMOCT OT HUBOTO HA PUCK, IMMPUCHIIO
Ha CbOTBCTHUTEC aKTUBH, B KOUTO CC MHBECTHUPA. OcHOBHHTE HUHCTPYMCHTH, KOUTO CC U3IIOJI3BAT
3a YIIPABJICHUC HA KallUTaJloOBaTa CTPYKTypa €a: JUBHUJCHTHA IMOJIMTUKA, npoz[a>K6a Ha aKTHBH, C
eyl HaMaIABaHC Ha HUBOTO Ha 3aUIBLXKHAJIOCT U Ap. Benuku peuicHud 3a NIPpOMCHU B Ta3u
HAaCOKa C€ B3€MaT IpHU OTYUTAHC Ha Oananca MCXKAY LCEHATa W PUCKOBECTC, MPUCHIIU Ha
Pa3INYHUTE U3TOUYHUIIN Ha @HHchnpaHe.

21. Cr0uTHs cied Kpasi HA OTYeTHHUSI IepUo]

He ca BBb3HHMKHAIM KOpUTHpANIM CHOUTHS WM 3HAYMTEIHW HEKOPUTHPALIX CHOUTHS MEXKIY
JaTara Ha (PMHAHCOBUS OTUET U J1aTaTa Ha OTOPU3UPAHETO My 32 U3aBaHe.
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