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1. KopnopaTtuBHa uH(opMauus 3a rpynara

ApyxectBoTo-maiika HE/BUKUMU HMOTU CO®PUA AJCHUL] e akimoHepHO
JIPY’KECTBO CHC CIICIIMAIHA WHBECTHIIMOHHA IIeJl, peructpupano B PemyOmmka bwirapus mo
¢dupmeno nemo 12625 ot 2006 r. cbe cemanuiie u anpec Ha ynpasienue rp. Codus, palioH
Cpenert, yn. I'eopru C. PakoBcku Ne 132, Bx. A, eT.1, oduc 3.

IIpe3 mociennaTa roguHa HAMa IPOMSHA B HANMEHOBAHUETO Ha MPEANPHUATHETO-MalKa.

HpykecTBOTO MpHUTEKaBa JUIICH3 32 U3BHPIIBAHE Ha JEHHOCT KaTO aKUHUOHEPHO APYKECTBO
ChC CIEIMaliHa WHBECTUIIMOHHA T, m3ianeH ot Komucusra 3a ¢unancoB Ham3op ¢ Pemenue
Ne 1193-ICHI] ot 13.12.2006 T.

[MpeameTsT Ha AEWHOCT Ha IPYKECTBOTO € WHBECTUPaHE Ha MapHYHHUTE CPEACTBa, HAOMpaHH
uype3 M3/laBaHe Ha IEHHW KHWXA, B HEIBWXKUMH WMOTH TIOCPEICTBOM IOKYINKAa HAa TPaBO Ha
COOCTBEHOCT M APYTH BEIIHU MpaBa BbPXY HEABKUMH MMOTH, M3BBPIIBAHE HA CTPOCKHU U
mooOpeHws B TAX, C [IeJ MPEJOCTaBIHETO MM 3a yIpaBlieHHe, OTAAaBaHE TOJ HaeM, JIM3WHT,
apeHjia /Wiy npoaaxoara uM.

Heitnoctra Ha J[py>KECTBOTO HE CE OTpaHUYaBa ChC CPOK WIIH JIPYTO MPEKPATUTEITHO YCIOBHE.

JpykecTBOTO U3BHPIIBA CBOATA JIEWHOCTA Ha TepuTopusTa Ha PemyOnmka beirapus.

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

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

Axnunte Ha Henpmwxumu nmotu Codust AJICUL] ca perucrpupanu Ha BOB — ISIN kox Ha
emucusita: BG1100101069.

PasnpezneneHnero Ha aKIMOHEPHHUs KAmWTall ChITIACHO KHHWIA HA aKIMOHEPUTE, M3[aJCHa OT
Lentpanen aeno3urap kbM 30.06.2024 r. e kakTo ciesipa:.

AKumMoHep Bpoii akuun
XOJIAVUHI HEHTHBP AL 216 224
VYII® LHKB-CUJIA 43 240
[TIOK CBI'JTACUE 44900
JAPYTHU 345 636
Bcenuko: 650 000

HpyxecTBoTo MMa enHocternieHHa cuctema Ha ynpasieHue. Kem 30.06.2024 r. CpBersbT Ha
JTUPEKTOPHTE € B ChCTaB, KAKTO CIIE/IBA:

Bbopuc Muxaiinos Hukonos [Ipencenaren

Wean CrosiHoB SApkoB M3nbiHUTENEH AUPEKTOP
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I'eprana I'eopruesa lllunukosa - boitueBa He3zaBucum unen

HpyXecTBOTO ce TpeAcTaBisiBa OT WMINBIHUTENHUS aupektop MBan CrosHoB SpkoB u
IIpencenarens na CrBera Ha aupekTopuTe boprc MuxaiimoB HukonoB camo 3aemqHo.

JIpmepuoTo apyxkectso ,,KABAKYM MCTEMTC” ¢ efHOIMYHO IPYKECTBO C OrpaHHYeHa
OTTOBOPHOCT C TIpeaMeT Ha aedHocT: lIpmpmoOwBane Ha HEABM)KMMH WMOTH W BEIIHU IpaBa
BBPXY HEJBIKUMU MUMOTH, U3BBPIIBAHE HA CTPOSKH U MOJOOPEHUS, C IIE] MPEJOCTABIHETO UM
3a ynpaBJieHHe, OTJaBaHe IO/ HaeM, JM3UHT WIH apeHa U MpoaakdaTa um.

HpyxectBoTOo € BmicaHo B T'sproeekust peructsp ¢ EMK 206393320.

HpyxectBoto e ¢ kamutan 130 500,00 neBa, pasmpeneneH B 130 500 nmsnma ¢ HOMUHaiIHA
croitHocT enuH JieB Bceku. Ha 15.04.2024 r. B ThproBckust perucThp € BOUCAHO YBEIMUYECHUE HA
kanuTtana ot [IpyxectBoTo — Maiika cbc 100 000,00 n1B. uype3 mapuyHa BHOCKA.

IMpe3 2023 . dpyxectBoTo-Malika nmpugoousa 100 % oT kanmutana Ha IBIIEPHOTO APYKECTBO
»Kabakym Hcreritc” EOO/I, papasBamo ce Ha 30 500 gsuta, chriacHO AOTOBOP 32 MOKYITKO-
npofaxk0a Ha mpyxkecTtBeHu asumoBe o wi. 129 ot T3 ot 29.09.2023 r. [Ipomsiaara e Biucana B
Towproeekus peructsp 14.11.2023 1.

Cpennocnichunusi Opoil Ha mepcoHana B ['pymata e 1 ciayxkuren W 4 Aymd — KIIOYOB
YIIPaBJICHCKH EPCOHAIL.

2. baza 3a M3roTBsiHe Ha KOHCOTUAUPAHUA PUHAHCOBHUSA OTYET

Konconmuaupanust ¢uHaHcoB otyer Ha [pymata e cbCTaBeH B CHOTBETCTBHE C
MesxxayHapogauTe ctanaapty 3a guaancoBo oruntane (MC®O), pazpaboTeHu U myOIHKyBaHH
ot CpBera no MexayHapoguu cueroBoanu craHaaptd (CMCC) u mpuern ot EBponeiickus
cpt03 (MCDO, mpueru ot EC). Ilo cmucena Ha maparpad 1, Touka 8 or JonbiIHHUTEIHUTE
pasnopenOu Ha 3aKOHAa 3a CUETOBOJCTBOTO, NPHIOKHUM B bbiarapus, TepMuHsT ,,MCDO,
npuetn or EC* mpencrasnsgBar MexnyHaponnute cuetoBoguu crangapta (MCC), npuetu B
cpoTBercTBHE ¢ Pernament (EO) 1606/2002 na EBponelickust map:iaameHT u Ha ChbBera.

KonconmuaupaHusaT GUHAHCOB OTYET € ChCTABEH B OBJIrapCKU JieBa, KOSTO ¢ (PYHKIMOHATHATA
BanmyTa Ha ['pynata. Benuku cymu ca mpeacTtaBeHu B xwisian Jiesa (‘000 nB.) (BKITIOUHUTEITHO
cpaBHMTEIHAaTa HHPOopMarms 32 2023 T.), OCBEH aKo HE € MOCOYCHO Jpyro. JoXoabT Ha akIus €
MOCOYEH B JIeBa.

Kondaukrst Mexny Pycnsa n Ykpaiina

Ha 24 ¢espyapu 2022 r. BB3HMKHAa BOCHEH KOHQIUKT Mexay Pyckara ®denepanms u
Peny6nmka VYkpaiina, karo Pycus crama oO0EKT Ha TEXKKH MEXKIYHAPOIHU CAHKITHH.
KoHQuukThT mnpenn3Buka 3HAYUTETHO T[IOKauBaHE HA LIEHUTE Ha OCHOBHU CYPOBHHH
(rmaao B EBpoma), wWH(}IAMOHHM TPOLIECH W  TOBCEMECTHO HaMajsiBaHE Ha
WHBECTHIIMATE B TIIOBEYETO OT WKOHOMHYECKHMTE ceKTopu. Hapex c ToBa e Hammie
3a0aBsHE W TPYAHOCTH BBB BEPUTUTE HA JOCTaBKH, NpOOIEMH ChC CHOMpaeMOCTTa Ha
B3€MaHHUATA, KAaTO TIOCIEABAIlA PEAKIHs OT 3aTPyAHEHHSATAa B CEKTOPUTE, KOWTO CTPaaaT OT
(uHAHCOBUTE CaHKIMM, HalloXeHW Ha Pycus. OuakBa ce M MOBCEMECTHO IOCKBIIBAaHE Ha
(buHAHCOBUTE pecypcH. 3a MHOTO OT TIOTCHIMATHUTE HETATUBHH MOCIEHIN € U3KIFOUUTEITHO
TPY/HO JIa C€ HATPaBSAT TOYHH ITPOTHO3M, KATO KPAHHUAT UM e(EeKT MOXKE Ja € TI0-0Ce3aeM HITH
HE, B 3aBHCHMOCT OT IO-HATaThLIHATA €CKalalus Ha ChOWUTHITAa M Xapakrepa Ha ObIEIIOTO
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CTaTyKBO B MEXIYHApPOJHUTE OTHOIICHUS. Bbrpeku ToBa, ppKOBOACTBOTO Ha ['pymara cuwura,
4ye MPOABDKABAIUAT KOH(IIMKT HiIMA J1a UMa MPSAK eQeKT BhPXy olepanuuTe, GUHAHCOBATA
CTaOMITHOCT M TPUHIMIIA HAa JACWCTBAIIO NPEANPUATHE HA TpynaTra, Thil Karo Tpyrara He
orepupa Ha UKOHOMUYECKH ¥ ()MHAHCOBH Ma3apy B YKpaiHa M HAIMa B3aUMOOTHOIICHHUS CBHC
CaHKIIMOHHUPAHH JIHIIA.

Brunpocu cBbp3aHu ¢ KJIUMaTa

I'pymara npencraBs wuH(poOpMalus 1O BBIPOCH, CBbP3aHM C KIMMara, OTYMTAHKHA TOBa
JIOKJIaJIBAHE KATO IBJITOCPOYCH aHTRKMMEHT, KOMTO Ja pa3BuBa W 3aabj004aBa B OBiCIIE.
3aKOHOAATEICTBOTO, PETYIATOPHUTE OPTraHu, KOHTpareHTuTe Ha ['pymara u motpeduTennTe Ha
HeduHaHCOBa MHMOpMAIUS OTHCIAT TOJISIMO BHUMAaHHE HAa W3MEHCHHETO Ha KJIMMaTa.
EBpomneiickust Cpro3 npue EBpomeiickara 3ejeHa caeilka 3a TPEXOJ KbM IO-YCTOWYHBA
WKOHOMHUYecKa 1 (PIHAHCOBA CHCTEMA, a Mpe3 CIIEABAIIUTE TOAWHU TOPOOHNTE N3UCKBAHNUS 32
OTUMUTAHC HAa U3MCHCHHCTO Ha KiIMMaTa 1€ CTaHaT MNPUIOXHWMU KAaTO 4acCT OT eBpOHeﬁCKHTe
CTaH/IapTH 32 OTYUTAHE HA YCTOWIHBOCTTA.

I'pynara He uneHTUUIEPa 3HAYUTESTHH PUCKOBE, MPEIU3BUKAHU OT KIIMMATHYHUTE TIPOMEHH,
KOHMTO OMXa MOTJIM J1a OKa)KaT HEraTUBHO M CHILECTBEHO BJIMSHHUE BHPXY (PUHAHCOBUTE OTUETH
Ha ['pynara. PbKOBOACTBOTO HEIPEKBCHATO OLIEHSABA Bb3CHCTBUETO HA CBBP3AaHUTE C KJIMMATa
BBIIPOCH.

MaKpOI/IKOHOMI/I‘leCKaTa cpeaa

IMpe3 otuernara 2022 r. u 2023 r. MaKpOMKOHOMHUYECKATa cpefa Oe CHUIIHO BIOLICHA U TOBA
JIOBele A0 BUCOKAa WHGUIALMs, MOpagd AONBJIHUTEIHUTE pPAa3Xodu, ABJDKALIM CE Ha
HapacTBALIUTE LICHU Ha CYPOBUHHUTE U MaTEpUANIUTE, HA €HEPIrUHHUTE PAa3XOJH U CHIIO Taka Ha
pasxoxnuTte 3a nepcoHasn. KOHKpeTHO 3a rpynarta OT 3HaU€HHE € HAPacTBAaHETO Ha CHEPTUHHUTE
pasxonu M pasxonure 3a nepcoHal. OuakBaHMATAa HAa PBKOBOACTBOTO Ca JIOXOJHOCTTA Ha
(MHAHCOBUTE aKTUBH JIa € TI0-BHCOKA.

B Te3u ycnoBust ppKOBOJCTBOTO Ha I'pymara HampaBy aHaJIM3 U MPEIEHKA Ha CTIOCOOHOCTTA Ha
I'pymara na mpoabbKu CBOsITA TIEHHOCT KaTo ACWCTBAIIO MpEeAnpusTre Ha 0aza Ha HajIMdHATA
uHpOpMAIU 32 TPENBUIUMOTO OBJENle W PBKOBOJACTBOTO O4YakBa, d4e [pymara uma
JIOCTaThuHO (PMHAHCOBU PECYPCH, 32 Ja TPOABIDKMA ONepaTUBHATA CH ACHHOCT B OJIM3KO
OBbjele 1 MpoIbbKaBa JIa mpujara MPUHIKIA 32 ASUCTBAIO MPEANPUSTHE TIPU U3TOTBSIHETO
Ha KOCOJIMIUPaHUs (PUHAHCOB OTYET.

3. IIpoMeHHU B CHETOBOAHATA MOJHTHKA

3.1. HoBu crangapTu, BJie3au B cuiia ot 1 suyapu 2023 r.

JpykecTBOTO-MaiKa € MPUIIOKIIIO CICTHUTE HOBH CTaHIAPTH, U3MEHEHUS U Pa3siICHEHUS KbM
MC®O, pa3paborenu u nmyosinkyBaHu oT ChBeTa 10 MEKIYHAPOIHH CUCTOBOJHHU CTaHIApPTH,
KOHTO Ca 33IbJDKUTENHH 3a TpUIaraHe oT TOJUIHMS IepHoI, 3amousail Ha 1 sayapu 2023 r.,
HO HSIMAT ChIIECTBEH e(DeKT OT MpuilaraHeTo UM BHPXY (PHHAHCOBUS pe3ynTar U (GUHAHCOBOTO
ChbCTOsIHUE Ha ['pynara:

o IM3menenuss B8 MCDO 17 3acTpaxoBaTenHu 10oroBopH B cwia ot 1 sayapu 2023 r.,
npuet ot EC

e I3menenus Ha MCC 1 Ilpencrassine Ha ¢unancosute ordetu, MCDO UzsBnenus 3a
npwioxeHue 2: OmoBecTsIBaHE Ha CUCTOBOJIHM MOJUTHKY, B cwiia oT 1 ssayapu 2023 T.,
npuetu ot EC

o IM3menenuss B MCC 8 CueroBogHa TIOJIUTHKA, TPOMEHH B CUYCTOBOIHHUTE
NpUOMU3UTEIHN OLEHKM M Tpewmku: OmpeneneHre Ha CYETOBOAHU NPUOIM3HTEIHU
OILIEHKH, B cwiia ot 1 aryapu 2023 r., npuetu ot EC
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e I3menenuss 8 MCC 12 Jlanbuu BBpXy noxona: OTCpOUYCHHUTE AAHBLUU CBHP3AHU C
aKTHBYU W NIACHBH NMPOU3THYAIIN OT SAUHIYHU TPaH3aKIuHU B cuia ot 1 sHyapu 2023 1.,
npuetu ot EC

e U3menenus B MCDO 17 3actpaxoBareaHu noroBopu: IIbpBoHAYANHO MpHiIaraHe Ha
MC®O 17 u MC®O 9 — CpaBuurenna uHdopmanus B cuna ot 1 sayapu 2023 r.,
npuetu ot EC.

3.2. CtangapTu, H3MEeHEeHNs ¥ Pa3siCHEHHs, KOUTO BCe OIlle He ca BJe3JIM B CHJIa U He ce
NPWIAraT oT no-paHHa gara ot [pysxkecrBoro-maiika

KbpMm pmatara Ha ofgoOpeHMe Ha TO3M (PMHAHCOB OTYET ca MyONMKYBaHW HOBU CTaHIApTH,
M3MEHCHNUS U Pa3sCHEHH KbM CHIIECTBYBAIM BEUe CTAaHIAPTH, HO HE Ca BIIE3JIM B CHJIA WIIN HE
ca npuetu ot EC 3a ¢unancoBaTa roauHa, 3anouBamia Ha | sHyapu 2023 r., u He ca Owin
NPUIOKEHHU OT Mo-paHHa Aarta oT [pykecTBoTo-Malika. He ce oyakBa Te 1a MMaT CBIIECTBEH
edexT BrpXy (uHaHCOBHUTE OTUeTH Ha ['pymaTta. PHKOBOICTBOTO O4YakBa BCUYKH CTaHIAPTH U
U3MEHEeHUs a ObJaT MPHETH B CUETOBOJIHATA IMOJHWTHKA Ha ['pymara mpe3 mbpBHS IEpHO,
3amoyYBall CJie]l JaTaTa Ha BIM3aHETO MM B CHJIA.

IIpomeHuTE ca CBBP3aHU ChC CICTHUTE CTAHAAPTH:

o lsmenenuss B8 MCC 1 IlpencraBsne Ha ¢uHaHcOBHTe OTueTH: Kiacupukamms nHa
MAaCHBUTE KaTO TEKYIIU M HETEKYIH, B CHJIa HE TO-paHo oT 1 suyapu 2024 r., Bce ome
He ca npuetu oT EC

o Usmenenuss Ha MC®O 16 Jluzunr: 3aabipKeHUE 0 JIM3UHT MPH Npoaax0a 1 oOpaTeH
JIM3UHT B cUia He no-paHo oT | suyapu 2024 r. Bee ome He ca npuetu ot EC

e U3menenus B MC®OO 14 ,,OTcpoyeHU CMETKU NMpPHU PEryjupaHd LEeHH B cuia oT 1
sinyapu 2016 r., He ca npuetu ot EC

4. CueTOBOJHA MOJUTHKA

4.1. O0IH MOJIOKEHUA

Haii-3HaunMuTe CYETOBOAHM MOJIUTHKH, MPUIIATAHA TTPH U3TOTBSIHETO HA TO3M KOHCONHUIUPAH
(hMHAHCOB OTYET, Ca MPEJACTABEHU M10-/I0JTY.

KOHCOJII/II[I/IpaHI/ISIT (l)I/IHaHCOB OTYCT € U3TrOTBCH IIPU CIIa3BaHC Ha IMPUHOHUIIMTE 34 OLCHABAHC
Ha BCUYKU BUJOBE aKTHBH, ACHBH, IPUXOIU U pa3xoau cbrimacHo MC®PO. basure 3a oneHka
ca ONOBECTEHH MOIPOOHO MO-HATATHK B CUETOBOIHATA IIOJIUTHKA KbM (DPMHAHCOBUS OTYET.

CrnenBa na ce orOenexu, Y€ NMpPU WU3TOTBSHETO HA MPENCTaBEHHs] KOHCOMUIUpPAH (PUHAHCOB
OTYET ca M3IOJI3BAHM CUETOBOJHM OLIEHKHM M JONYyCKaHMs. Bbmnpeku uye Te ca OazupaHu Ha
uHQOpMAIUs, TPEOoCTaBeHa Ha PHKOBOJCTBOTO KBbM JaTara Ha W3TOTBSIHE Ha (DMHAHCOBHS
OTYET, PEATHUTE PE3YyJITaTH MOTaT J1a C€ PA3IMYaBaT OT HAIPABEHUTE OLICHKU U JOITyCKAHHUS.

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

Konconuaupanust ¢puHaHCOB OTYET € npeacraBeH B chorBeTcTBUE ¢ MCC 1, IlpencrapsiHe Ha
¢uHaHcoBU oTueTH”. J[pyx)ecTBOTO-Malka € BB3MPHUENO JIa U3TOTBA U HpeAcTaBs equd Order
3a BCEOOXBATHUS TOXO/.

B oTuera 3a ()MHAHCOBOTO CHCTOSHUE CE€ TPEJCTABST JBA CPABHUTEIHH MEpUOJA, KOTaTo
I'pynara:

a) Impujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) npen3uncIIABa PeTPOCIEKTUBHO MMO3UINHU BbB (PMHAHCOBUS OTYET; MIIH
B) MpeKnacuuumpa NO3ULIHUH BbB (PUHAHCOBHS OTYET

1 TOBA MMa ChINECTBEH ePEeKT BbpXY HHGPOpMAIMITA B OTYETa 32 (PUHAHCOBOTO ChCTOSHUE KbM
Ha4yaJoTo Ha NPEIXOAHUS IEPUOI.
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B ocranammTe enemeHTH Ha KOHCOJIMAUPaHUA (l)I/IHaHCOB OTYCT M CBHOTBCTCTBAIIUTC HM
IMOACHUTEIIHU CBEACHUA CpaBHUTCIIHATA I/IH(I)OpMaHI/IH CC Impe€acraBd caMO KBbM Kpasd Ha
npeaAXoaHHd OTYETCH ICPUO.

I'pynara npenctaBsi cpaBHUTENHA WHGOpPMALUS B TO3M (PUHAHCOB OTYET 3a €IHA MPEIXOAHA
ToJINHA.

Korato ¢ HeoOXommmo, CpaBHUTEIHHTE NAaHHH C€ PEKIacHUHUIIMpaT, 3a Ia Ce IOCTHTHE
CBHIIOCTABUMOCT CIIPSIMO ITPOMEHH B MPEICTaBAHETO B TEKyI[aTa TOJMHA.

4.3. Bbripocu, CBbpP3aHH ¢ KJIMMAaTa

B crotBercTBUE ¢ mpeaxomHaTa roauna, kbM 30 roru 2024 r. I'pynara He e uaeHTHQHUIEpana
3HAYUTENHU PHCKOBE, NMPEAN3BHUKAHM OT KIMMATHUYHATE IMPOMEHHU, KOMUTO OMXa MOTJH Ja
OKa)kaT HETaTHMBHO M CBHINECTBEHO BIMSHHAE BBHPXY KOHCONMHMIWUPAHWUTE (DMHAHCOBH OTYETH Ha
I'pynarta. PBKOBOACTBOTO HENPEKBCHATO OLICHSABA BB3ICHCTBUETO HA CBBP3aHUTE C KIMMAara
BBIIPOCH.

4.4. Cnenku B 4y:K1eCTPAHHA BaJIyTa

Crenkute B 4yXJECTpaHHA BallyTa Cce OTYMTAT BhB (DyHKIIMOHATHATA BalyTa Ha ['pymara mo
odurmamHus OOMEHEH Kypc KbM Jarata Ha cuenkara (oO0sBeHus (QUKCHHI Ha bBhbirapcka
HaponHa Oanka). Ilewanbute W 3aryOMTe OT KYypCOBH pa3jMKH, KOWTO BB3HUKBAT IIPH
YpeXKIAHETO HA TE3H CICIKHA W TMPEOICHSBAHETO HA MAPUYHUTE MO3WIMHA B UYXKJCCTPaHHA
BayTa KbM Kpasi Ha OTUYCTHHS TIEPHO/I, CE MPU3HABAT B Neyandara 1y 3aryoara.

Henapuunute nmo3unuy, oLeHABaHN IO HCTOPUYECKA [IEHA B UyKIECTpaHHA BAlTyTa, CE OTYUTAT
no oOMEeHHHsI KypC KbM JlaTaTa Ha cAenkaTa (He ca TIpeolieHeHW). HemapuuHWTe MO3WINH,
OLICHSIBaHH 10 CIIPABEJIMBA CTOMHOCT B Uy)KJECTpaHHA BallyTa, C& OTYHTAT MO OOMEHHHS KypC
KBM JIaTaTa, Ha KOSITO € ONPEECIICHa CIIpaBeAInBaTa CTOMHOCT.

4.5. ba3a 3a koHcoHAALUA

B MexanHHUAT KOHCOMuMAupaH (uHAHCOB OT4YeT Ha ['pynara ca KOHCONIMAMPaHU (PUHAHCOBU
OTYETH Ha MpeNpUsATHETO-MaliKka 1 AbuiepHoTo npennpusitie kbM 30 rorn 2024 r. [IpiiepHu
OPEANpHUITUS. ca BCUYKH NPEIANPHUITHS, KOUTO C€ HaMHUpaT MOJ KOHTPOJa Ha KOMIIAHHSTA
Maiika. Hanuie e KoHTpoJ1, Koraro KOMIaHuATa Maiika € U3JI0KeHa Ha, MM MMa [IpaBa BbPXY,
IIPOMEHJIMBATa Bb3BPBILAEMOCT OT CBOETO y4acTUE B NPEANPUATHETO, B KOETO € HHBECTUPAHO,
W MMa BB3MOXKHOCT JIa OKa)kKe BB3/ICHCTBHE BBHPXY Ta3W BH3BPBLIAEMOCT IMOCPEICTBOM CBOUTE
MPaBOMOIIHUS BBPXY MPEANPHITAETO, B KOETO € WHBECTUPAHO. JBIIEPHOTO MPENPHUITHE Ma
OTYETEeH MEepHo, MpUKItoYBaIl KbM 31 nekeMBpH.

Benuky BBTPEIIHOTPYIIOBH CACTKH M Callia Ce eNMMHUHMPAT, BKIIOYUTEIHO HEpean3upaHuTe
nedanOu W 3aryOu OT TpaH3akUuM Mexny apyxectBa B I'pymarta. Koraro Hepeanmsupanure
3aryOM OT BBTPELIHOTPYIOBH NPOJAKOM Ha aKTUBH CE €IMMUHHPAT, CbOTBETHUTE AKTHUBH CE
TecTBat 3a o0e3leHKa OT TiiegHa Touka Ha [pynmara. Cymure, npelcTaBeHH BbB (PMHAHCOBHUTE
OTYETH Ha JBIICPHUTE MPEINPUATHS ca KOPUTHPAHHU, KBAETO € He00XOIMMO, 32 JIa C€ OCUTYpPHU
CBHOTBETCTBHE CHC CUETOBO/IHATA MOJIUTHKA, IpUjIaraHa ot [ pymnara.

Tleyanba wnn 3ary6a u Aapyr BceoOXBaTeH JA0X0J Ha AbUICpHU MPEANPUATHUA, KOUTO Ca
HpI/I,I[06I/ITI/I WJIK MpOoJaACHU MpE3 roJuHara, C€ Mpu3HaBaT OT JaTaTa Ha HpI/I,I[06I/IBaHeTO, nim
CbOTBCTHO JO JaTaTa Ha npoz[a>K6aTa M.

HekoHTponupamoro ydacThie KaTO 4acT OT COOCTBEHHS KalluTall MPEACTaBiIsBa ACABT OT
nevanbara Wik 3arydata M HETHUTE aKTHMBH Ha JBIIEPHOTO MPEANPHUATHE, KOMUTO HE Ce
npuTtexkaBaT oT ['pymara. OOmuaT BCeoOXBATEH IOXOA WM 3aryba Ha IBIIEPHOTO
MPEIPUATHAE C€ OTHACS KbM COOCTBEHHIIMTE HA MPEIANPUATHETO MaliKa U HEKOHTPOJIMPAIIUTE
ydyacTusi Ha Oa3ara Ha TEXHUS OTHOCUTENICH [S1 B COOCTBEHHs KamuTal Ha JBIIEPHOTO
MpeANpUsATHE.
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Axo I'pymata 3aryOM KOHTPON HaJ MABIICPHOTO MPEANPUSITHE, BCIKAKBA WHBECTHIIUS,
3abpykaHa B OMBIIETO JBINEPHO MPEINpPUATHE, Ce TPU3HABA MO CIPABEUINBA CTOWHOCT KBM
Jarata Ha 3ary0aTta Ha KOHTpOJI, KaTO MpOMsHaTa B OanaHcoBaTa CTOMHOCT Ce€ OTpassiBa B
nevanbara uiau 3arybara. CrnpaBeiiBaTta CTOWHOCT Ha BCSKa HMHBECTHUIUS, 3aJbpKaHa B
OMBIIIETO ABIICPHO MPEANPHUATHE KbM JlaTaTa Ha 3ary0a Ha KOHTPOJI Ce CUMTA 3a CIIPaBE INBa
CTOMHOCT TIpH ITBPBOHAYAIHO NMpH3HABaHE Ha (PUHAHCOB aKTUB B ChOTBeTCTBHE ¢ MCDO 9
»(PUHAHCOBU WHCTPYMEHTH® WJIH, KBJETO € YMECTHO, 32 Ce0eCTOMHOCT MpH IMbPBOHAYAIHO
NpU3HABAaHE HA MHBECTHUIMSI B ACOIUMPAHO WIIM CHBMECTHO KOHTPOIUPAHO Tpeanpustie. B
JIOITBTHCHUE BCHYKU CYMH, MPH3HATH B JIPyr BCEOOXBATECH JIOXOJ IO OTHOIICHHE Ha TOBA
JUBIIIEPHO TPEATPUATHE, CE OTUUTAT Ha ChIllata 0a3a, kKakTo Ou Owmio HeoOXoauMo, ako ['pymara
JUPEKTHO Cce ¢ Omima ocBOOOIMWIAa OT CHOTBETHUTE AaKTUBM WJIM T[acuBu  (Harmp.
pexiacudunypann B nevandara Wik 3arydara WM OTHECEHHW TUPEKTHO B HepasIpe/esieHaTa
nmevanfa ChriacHO M3UCKBAaHHUATA HAa CHOTBETHHSI MCDO).

[leyanbara wiau 3arybata OT OTHHMCBAHETO HAa HWHBECTULIMSA B JBLIEPHO MNPENIpUSTHE
NpeCTaBiIsiBa pasivKaTa MEXIy i) cyMaTa OT CIpaBeJiIiBaTa CTOMHOCT Ha TOJIY4E€HOTO
BB3HArpaX/ICHHE U CHpaBEAJIMBAaTa CTOMHOCT Ha BCSKAa 3aJbpXKaHa WHBECTUIMS B OMBILETO
IBIIEPHO TPEANpHUITHE U 1i) OajaHcoBaTa cyMa Ha aKkTHUBHTE (BKJIIOYHTEIHO peIyTauus) U
MaCUBUTE Ha ABIIEPHOTO MPENNPHUATHE U BCIKAaKBO HEKOHTPOJIMPAILO YYaCTHE.

4.6. BuzHec KOMOMHAIINH

Bcuukn Ow3Hec KOMOWHAIMM C€ OTYMTAT CYETOBOAHO TII0 METO/Aa Ha TOKYIIKAara.
[IpexBBbpIaCHOTO BB3HArpaXKIACHHEC B OW3HEC KOMOMHAIMSA CE€ OICHSBAa [0 CIPaBeIMBa
CTOWHOCT, KOSATO CE€ HM3YMCIIsIBA KAaTO cyMaTa OT CIPaBeIMBHTE CTOWHOCTA KbM JlaTaTa Ha
npunoOMBaHe Ha aKTHUBUTE, MPEXBBPICHW OT NPUIAOOMBAINNSA, MOCTUTE OT MPUIOOUBAIIHS
3aIBJDKEHUS] KbM OUWBIINTE COOCTBEHHWIM Ha MPUAOOMBAHOTO MPEANPUATHE W KAIMATAIOBUTE
y4acTusi, emutupanu ot ['pymnara. I[IpexBspIeHOTO Bb3HATPAXKACHIE BKIIIOYBA CIIPABEIIMBATA
CTOMHOCT Ha aKTHBH WM MACHBU, BH3HUKHAIHU B PE3YJTaT Ha BBH3HATPAXKICHUS TOJI yCIOBUE.
Pasxomute mo mnpupoOMBaHETO ce OTYMTAT B Iedajnbara wWiM 3arybara B Iepuoja Ha
BBb3HUKBAHETO HM.

MeTonbT Ha THOKyIKaTa BKIIOYBA IPU3HABaHE Ha pasrpaHHYMMHTE AaKTHBM M IACHBH Ha
npuA0OMBaHOTO JAPYKECTBO, BKIIOUHUTEIHO YCIOBHUTE 3aJBIDKCHHS, HE3aBUCHMO JaIH TE ca
OWnM Tpu3HATH BHB (PMHAHCOBUTE OTYETH Ha MPUIOOMBAHOTO JAPYXKECTBO Tpeand OM3HEC
koMOuHanusATa. [IpyM TBPBOHAYANHOTO MpPU3HABaHE AKTHBUTE W MACHBUTE HAa MPUIOOUTOTO
JIBIIEPHO JPYKECTBO Ca BKIIOUEHH B KOHCOJMAMPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE IO
TAXHATa CHpPaBEAJIMBa CTOHMHOCT, KOSTO CIYXH KaTo 0a3a 3a MOCJIeIBallo OLEHSBaHE B
CBHOTBETCTBUE CHC CUETOBOHATA MOJIUTHKA Ha I'pymnaTa.

3a Bcika Oum3Hec KoMOMHamMs I[pymara omeHsBa BCSKO HEKOHTPOJIMPAIIO y4yacTHE B
NpUA0OMBaHOTO JIPYKECTBO, KOETO TMPEJCTaBIsABA JSJ OT COOCTBEHHMsI MY KallMTall W J1aBa
MPaBO Ha JIMKBHUJAIIMOHEH JJI, UM 10 CIPaBeUIMBa CTOWHOCT WJIM IO MPOIIOPLUUOHATIECH ST
Ha HEKOHTPOJHUPAIIOTO YYacTHE B pa3TpaHUUMMHUTE HETHM AaKTUBM Ha MPUIOOMBAHOTO
JIpyXecTBo. [lpyrure BHAOBE HEKOHTPOJIUPALIO Yy4YacTHE CE€ OLEHABAT IO CIIpaBeaInBa
CTOMHOCT WJIM, aKO € MPUIIOKUMO, Ha 06a3a, onpezaesneHa B 1pyr MCDO.

Penyranusra ce npu3HaBa ciej ONpEeAeNIIHEe Ha BCUUKU Pa3rpaHUUYUMU HEMaTepUaTHU aKTHUBH.
Ts nmpencraBsiBa MPEBUILIEHHETO HA CyMaTa OT a) CIpaBeJInBaTa CTOMHOCT Ha MPEXBHPIIECHOTO
BBh3HArpaXJIeHHEe KbM JaTara Ha NpuIoOMBaHe W 0) pasMepa Ha BCSKO HEKOHTPOJIHMPAIIO
y4acTue B MPHUA0OMBAHOTO JIPYKECTBO W B) B OM3HEC KOMOHMHAIMS, IMOCTHTHATa Ha €Tallu,
CIpaBeIUIMBaTa CTOWHOCT KbM JaTara Ha MpuIoOWBaHE HA IBPKAHOTO TPEAM KaIlMTaIOBO
yuyactue Ha ['pynara B mNpupoOMBAHOTO JpPYKECTBO, HaJ CHpaBelyiuBaTa CTOHHOCT Ha
pasrpaHUYMMUTE HETHU aKTUBU HA MPHUIOOMBAHOTO JPYKECTBO KbM JaTaTa Ha MpuaoOvBaHe.
Bcesiko mpeBuinieHne Ha chpaBeiBaTa CTOMHOCT HA pasTpaHUYMMHUTE HETHH AKTUBH HAJ
M3YHCIIEHaTa TO-TOpe cyMma ce NpH3HaBa B Medanbara WM 3arybara HEMOCPENCTBEHO CIeH
npU00UBaHETO.
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[Ipu OmsHec koMOWHAIMs, MOCTUTHATA HA eTamu, ['pynara mpeoleHsBa IbPKAHOTO MPEIH
KaIlUTaJ0BO y4acTHUe B MPUIO0OMBAHOTO JPYXKECTBO TI0 CIIPaBeUIMBa CTOWHOCT KbM JlaTaTa Ha
npunoOuBane (T.e. KbM JlaTaTa Ha NMPUJAOOMBAHE HAa KOHTPOJ) M NMPU3HABA MPOU3THYAIIATA
nevanba uim 3aryoa, ako uMa TakuBa, B eyayioaTa win 3aryoara. Cymure, mpu3HaTH B JPyTrUs
BCEOOXBATCH JIOXOJ OT JSJIOBO YYacTHE B NPHUIOOMBAHOTO JAPYKECTBO THpPEOM Jarara Ha
npuo0rMBaHe Ha KOHTPOJ, C€ MPU3HABAT Ha ChIaTa 0a3a, KakTo ako ['pymara ce e ocBoOoImIa
JUPEKTHO OT JBP)KAHOTO MPEIH KAMHTAIOBO ydacThe. AKO MbPBOHAYATHOTO CUETOBOJHO
oTYMTaHe Ha OM3HEC KOMOWHANMATA HE € MPUKIFOUEHO JI0 Kpas Ha OTYETHHUS MEPUOJI, B KOUTO
Ce OCBINECTBABA KOMOMHaIuATa, ['pymara oTynta MPOBU3OPHU CYMH 3a CTaTHHUTE, 32 KOWUTO
OTYUTAHETO HE ¢ mpukitoumio. [Ipe3 meprona Ha OLEHsBaHE, KOWTO HE MOXKE Jia HaJBUIIIaBa
€/lHa TOJIMHA OT JiaTaTa Ha npuaoOuBane, [ pymara kopurupa chC 3aJiHa Aata Te3U MPOBU30PHU
CYMH WM TIpU3HABa JIONMBIHUTEIHA aKTHBU WM TACHBH, 3a Ja OTpa3d HOBaTa IMOJy4YeHA
nHpopMars 3a (akTHTe W OOCTOSATENCTBaTa, KOWTO Ca CHIIECTBYBAIM KbM J[aTaTa Ha
npua00MBaHe U, aKO ca OWJIM W3BECTHH, IISXa J1a OBJIHSAT Ha OICHKATa HA CYMHTE, IPU3HATH
KbM Ta3M Jiata.

Besiko  BB3Harpaxk[eHue TOJ YCIOBHE, ABDKMMO OT TNpUAOOWBAINMS, ce€ MpU3HaBa 110
CIpaBeliBa CTOMHOCT KBbM JaraTa Ha MOpUIOOMBaHE M CE BKIIOYBA KaTo 4YacT OT
NPEXBBPJICHOTO Bb3HArPaXKICHUWE B 3aMsHa Ha NpuUAoOMBaHOTO ApyxecTBo. IlocnmenBamm
NPOMEHH B CHpaBelIMBaTa CTOMHOCT Ha BB3HATPAKICHUETO IIOA YCIOBHE, KOETO €
KJacu(UIUPaHO KaTO aKTUB WJIM IAacUB, C€ NPU3HABAT B CHOTBETCTBHE C M3UCKBAHUATA HA
MC®O 9 ,, OuHaHCOBH MHCTPYMEHTH WM B TedanOara Wid 3arybara WM KaTo MpOMSHA B
JOpyTusi BCEOOXBATEeH J0XOI. AKO BB3HArPaXKIECHHETO IO YCJIOBUE € KJIACH(UIMpPAHO KaTo
COOCTBEH KamuTal, TO HE C€ IPEOLEHsABa 10 OKOHUYATEJHOTO My YypexkJaHe B COOCTBEHHs
kanutai. [Ipomenn B crnpaBemivBaTa CTOWHOCT Ha BB3HATPAXKICHHETO MOJ YCIOBHE, KOUTO
NPEeACTaBIsIBaT IPOBU30PHU CYMH IIpe3 Nepuoa Ha OLICHSBAHE, C€ OTPa3siBaT PETPOCIIEKTHBHO
3a CMETKa Ha peryTalusTa.

4.7. CneJIKM ¢ HEKOHTPOJMPALIH YYACTUS

[Ipomenu B nema Ha ['pynaTta B cOOCTBEHUS KalWTall HA IBIIEPHO JPYKECTBO, KOUTO HE BOMST
J0 3aryba Ha KOHTpOJ, C€ TpeTHpaT KaTo TpaH3aKIHMH Chc cOOCTBeHHMIM Ha [pymara.
OTt4eTHUTE CTOWHOCTH Ha Jieia Ha ['pymnara 1 Ha HEKOHTPOJIMPAIIUTE YHaCTHsI C€ KOPUTHPAT C
e OTpa3sBaHETO HAa MPOMsIHATA HAa OTHOCUTENHMS KM JsUI B KalWuTaja Ha JbIIEPHOTO
IpyxecTBo. Bceska pasnmuka MexIy cyMmara, ¢ KOSTO ca NPOMEHEHH HEKOHTPOJIHMpAIIUTe
y4acTusi, U CIpaBeUIMBaTa CTOMHOCT Ha MOJYYEHOTO WM IUIaTEHO BBb3HArpaKJIeHHE, ce
MpHU3HABa TUPEKTHO B COOCTBEHUS KAITUTAJ U Ce OTHACA KbM cOOCTBeHUIUTE Ha JlpyKecTBOTO-
Maiika.

4.8. UuBeCTUIIUOHHY UMOTH

prHaTa OTYMTAa HCABWXXUMUTE UMOTHU 3€MA U CTpayd KaTO MHBECTULIMOHHN UMOTHU IO MOZCIIa
Ha CIipaBE€ajiMBaTa CTOMHOCT. I/IHBGCTI/IHI/IOHHI/ITe HUMOTH C€ OLCHABAT IIbPBOHAYAIIHO IO II€HA
Ha npuoOuBane (cedecTOWHOCT), BKIIIOUBAIa MOKYITHATA [IeHa W/UIH Pa3XOo/y 3a U3rpaxaaHe,
1 BCAKAKBHU Pa3xou, KOUTO Ca IMPAKO CBbpP3aHU C UHBCCTUIIMOHHUA UMOT, HAIIPUMEDP XOHOpapH
3a PaBHU YCIYTH, HEBb3CTAHOBUMHM AAHBIM O NPEXBBPISIHE HA UMOTA U JPYTU Pa3XOAd MO
CHeTIKaTa.

HOKyr[HaTa [I€Ha Ha BCCKH UMOT NPCABAPUTCIIHO, MPCAN CACIIKATA, CC IMOAKPLIA U CbIIOCTABA
YUpe3 OILICHKA Ha HE3aBUCUM JIMILICH3UPAH OLICHUTECIIL.

Karo koMIoHEeHT Ha IieHaTa Ha npuaoOuBaHe (CeO0eCTOMHOCTTA) HA UMOTUTE MPHUI00UTH Upe3
CTPOMTEJICTBO 32 CPOKa HAa M3TPAKIAHETO UM CE€ KalMTAIM3UpaAT M Pa3XOAWUTe IO 3aeMUTE, C
KOUTO TIPSKO ce (prHAHCHPA IPUI00MBAHETO W/UIIM CTPOUTEIICTBOTO HAa T€3U UMOTH.

HOCJ’IG,Z[BaH_[I/ITG pa3xoagu, CBbp3aHU C MHBECTHUIIMOHHU HMOTH, KOUTO BCUC Ca NPHU3HATH BHB
(bHHaHCOBPISI OTUYCT Ha prnaTa, ce HpI/I6aB$[T KbM OalaHCOBaTa CTOMHOCT Ha HUMOTHUTE, KOIraTo €
BEPOATHO prnaTa Ja 1oJIydun GBJIGHII/I WKOHOMHYECKH I10JI3M, HaJABUIIaBaIllll IIbPBOHAYAIHO
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OIICHEHaTa CTOWHOCT HAa ChHINECTBYBAIIUTe WHBECTUIIMOHHH WMOTH. Bceuuku apyru
MTOCJICIBAIIM PAa3XOIH Ce MPU3HABAT 3a pa3Xo]l 3a IMepruoa, B KOMTO ca B3HUKHAJIH.

MHBECTULIMOHHUTE MMOTH CE MMpeoncHABaT Ha TroAUWIIHA 0asza u ce Inpu3HaBaT B OTYETa 3a
(I)I/IHaHCOBOTO CbCTOSAHUEC II0 MAa3apHUTEC UM croitHocTu. Te ce OonpeacidAT OT HE3aBUCUMU
OLCHHUTCIIN C HpO(beCI/IOHaﬂHa KBa.]'H/I(bI/IKaHI/ISI B 3aBUCHUMOCT OoT XapakTepa nu
MCCTOHAXOXKJACHHUCTO Ha HWHBCCTUIIMOHHUTC HNMOTH, 6a31/1pa1711<1/1 CC Ha ao0KasarcJICTBa 3a
IMa3apHUTE yCJIOBUA.

Bcesika medan6a wum 3ary6a ot IpoMsiHa B CIIpaBeAINBaTa CTOMHOCT WIIH OT MpoAak0a Ha JajeH
WHBECTUIIMOHCH UMOT Ce TIPU3HAaBa He3a0aBHO B TeyandaTa Wi 3aryoara.

I'pynara oTnrcBa MHBECTHLMOHHHUTE CH MMOTH NPH Mpoaax0aTa UM WIM MPH TPAHHOTO UM
M3BaXKJaHEe OT ymoTpeba, B ciy4all ye HE ce OYaKBaT HMKAKBH MKOHOMHUYECKH H3TOAH OT
TSAXHOTO OcBOOOmaBaHe. IleganOure wiam 3aryOuTe, BB3HMKBAIIM OT HM3BAXKIAHETO UM OT
ynorpeba win TsAXHaTa mponaxda, ce MpU3HABAT B OTYETa 32 BCEOOXBATHHUSA JOXOI U Ce
OIIPEAENAT KaTo pas3iiika MEeXIy HETHHTE IOCTBIUICHHS OT OCBOOOXKIABAaHETO HA aKTHBA M
OanaHcoBaTa My CTOWHOCT.

HpI/IXOI[I/ITC OT HacM M OICPATHUBHUTEC pPa3sxou, CBbpP3aHW C HWHBCCTUIIMOHHU HMOTH, CC
MMpEeACTaBAT B OTUCTA 3a BCEOOXBAaTHUS J0XO0md.

4.9. Penyrauus

PenyTamusra npencrasisBa ObJeIIMTE HKOHOMUYECKH MOI3H, TPOU3THYAIIH OT JAPYTU aKTHBH,
npuI00UTH B OM3HEC KOMOHMHAIMSA, KOUTO HE Ca MHIUBUAYAIHO WACHTU(UIIUPAHU U MPU3HATH
otnenHo. [IbpBOHAYANHOTO oOmpeeNsiHe U U3MEHEHHUETO Ha pPEenyTaluara € MpeACTaBeHO B
nosicieHne 5.2. Pemyrammsita ce OIeHsSBa MO CTOWHOCT Ha MpHIOOWBaHE, HaMajleHa C
HATPYHaHHUTE 3aTryOu OT 00E3IIeHKA.

HpI/I OTIHCBAHE Ha €AWHUIIA, ITCHEPpUPpAIa IMapuIHU IMMOTOIHU, CbOTBETHATA YaCT OT pe€IyTalusara
CC BKJIIOYBA B OIIPEACIAHECTO HA nevanbara uin 3ary6aTa OT OTIIMCBAHECTO.

3a menuTe Ha TecTa Ha oOe3lEHKA permyTanusaTa ce pasnpeaeiss KbM BCSKa CIMHUIIA,
reHepupalia nmapudHd noronu Ha ['pymara (wnm rpyna OT €AMHHUIM, T€HEpUpallyd HNapuIHH
MOTOLIM), KOSITO C€ OYaKBa Jia ©Ma MOJI3H OT OM3HECKOMOMHAIMATA, HE3aBUCHMO OT TOBA JaJH
BCHUYKH aKTHBH WJIN MIACUBH HA MPUIOOUTOTO J[py:KecTBO ca pasnpenesneHn KbM Te3U eJUHULIH.

CaMOCTOSTEITHO TPU3HATATA PEITyTalus M0 NPUAOOMBAHETO Ha ABIIEPHH APY’KECTBA Ce TECTBA
3aJIbJDKUTEITHO 32 00€3ICHKA MTOHE BEIHBK TOAMIIHO. 3aryouTe oT 00e31IeHKH Ha PermyTalusTa
HE Ce Bb3CTAHOBABAT B nocneacTeue. [leyanoure miu 3aryoute ot npoaaxoa (0cBoO0XK1aBaHe)
Ha JaJeHo JbUIEPHO JpyKecTBO OT [pymara BkimouBa M OanaHcoBaTa CTOMHOCT Ha
pernyTanusTa, IPUCTAAaIiaTa ce 3a MPoAaJeHOTO (0CBOOOICHOTO) JIPYKECTBO.

3aFY6I/ITe OoT 0663H6HK3 Ha peryTanuAa C€ NpeACTaBAT B KOHCOJIUAUPAHUA OTUCT 3a rneuvanbara
nIn 3ary6aTa " Apyrusa BceoOXBaTeH J0X0J 3a roauHara.

4.10. JIn3uHr
I'pynara kaTo JU3MHIONOJIyYaTe

JIM3UHTBT ce omnpeacid Kkaro ,,J0roBOop Uik 4aCcT OT JOroBop, KOMTO mpeaocTaBs MMpaBoTO J1a C€
H3II0JI3Ba AaKTUB (63,30BI/IHT aKTI/IB) 3a OHNpeACiCH Mnepuoa OT BpEME B 3aMdHAa Ha
BBb3HAIrpaxJICHUC. 3a Ja NPUWIOKU TOBa OIPEACIICHUC, prnaTa HU3BbBpPIIBA TPHU OCHOBHHU
MMPCUCHKU:

e  JlaNK JOTOBOPBT ChIABpKA WIACHTH(DHUIMPAH aKTHUB, KOMUTO WIM € M3PUYHO IMOCOYEH B
JIOTOBOpa, HJIM € TIOCOYeH M0 TMojapa3dupaHe B MOMEHTA, KOTaTO AaKTHBBT Obje
MPEAOCTaBEH 3a MOJI3BAHE;
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e [’pymara uma MpaBOTO Ja MOJydYaBa MO CHIIECTBO BCHUUYKHM HMKOHOMHUYECKU MOJ3U OT
M3IIOJI3BAHETO HA aKTHWBA IPE3 e MEepHUoJ Ha TON3BaHe, B PAMKUTE Ha OINpeNeeHUS
00XBaT Ha MPABOTO MY Ja U3I0JI3Ba aKTUBA CHIIACHO JOTOBOPA;

e ['pymara mMa mpaBo 1a PHKOBOIY M3MOJI3BAHETO HA MACHTU(DHUIMPAHUS aKTUB TIPe3 HEeNHs
MIEPHUO/ Ha TIOI3BAHE.

I'pynara oueHsBa gaiu vMa IOPaBOTO 1@ PBKOBOAM ,,KaK M C KakBa LEA" IIE ce HU3I0JI3Ba
aKTHUBBT Mpe3 IeNns Iepro/T Ha TOI3BaHe.

OuensiBaHe ¥ NPU3HABAHE HA JU3MHT 0T ['pynaTa kaTo JM3UHIONOJIyqaTes

Ha navannara maTa Ha JTM3HUHTOBUS AO0T0BOp prnaTa IMpU3HaBa aKTHBa C MMPaBO HA I10JI3BAHC U
rnacuBa IO JU3WHI'a B KOHCOJIUAWPAHUA OTUET 3a q)HHaHCOBOTO CBCTOSIHHE. AKTHUBBT C mpaBo
Ha IIOJ3BaHC CC€ OICHABA IIO II€HA Ha HpPII[O6I/IBaHC, KOATO C€ CBCTOM OT pasMEpa Ha
IIbpBOHAaYaIHATA OIICHKA Ha ITaCHUBa I10 JIM3WHI'A, IbPBOHAYAIHATE IMIPEKU pa3Xoau, U3BbPUICHU
oT prnaTa, OLICHKa Ha pas3sxXoAauTE, KOUTO JIM3UHIOIOJIYYATC/AT 1€ HallpaByU 3a AEMOHTaX U
IMPEMECTBAHC HAa OCHOBHHA AKTUB B Kpasd Ha JIM3UHIOBUA JOTOBOP MW BCAKAKBU JIM3UWHIOBHU
IJlalfaHusA, HallpaBCHHU IIPEAXW JaTaTa Ha 3allo4BaHC Ha JIM3UHIOBUA OOTOBOP (MI/IHyC
IMOJIY4YCHUTC CTUMYJIA 110 JII/I3I/IHI‘3).

I'pynara amMopTu3upa akTMBa C NPaBO Ha IOJ3BaHE IO JUHEHHUS METOA OT JaTaTta Ha
3ar0yBaHe Ha JIM3WHIA /0 MO-PaHHATa OT JBETE AAaTH: Kpas Ha IOJIE3HUs >KUBOT HA aKTHUBA C
IpaBO Ha MOJ3BaHE WIM M3THYaHE HA CPOKa HA JIM3MHIOBWS JOTOBOp. I'pymara chIIo Taka
Iperiexjaa akTHBUTE C IPaBO Ha IOJI3BaHE 3a OOE3lEHKAa, KOraro TaKHBa HHIUKATOPU
CBIIECTBYBAT.

Ha wnavannara fgata Ha JM3WHTOBUSA JOTOBOp ['pymara oIleHsSBa MacuBa IO JIM3WHTA IO
HACTOSIAaTa CTOMHOCT Ha JM3UMHIOBHUTE IUIAIIAHUS, KOWTO HE ca M3ILUIATEHH KBbM Ta3H JaTa,
JTUCKOHTHPAHHU C JINXBEHHSI TIPOLIEHT, 3aJI0’KEH B JIM3UHTOBHUS JOTOBOP, aKO TO3U IMPOIIEHT MOXeE
na ObIe HEMOCPEICTBEHO ONpeIeTieH Wi TudepeHIIHaTHUS IMXBEeH MpoleHT Ha [ pymara.

JIn3uHroBUTE IUIAIAHUS, BKIIOUYEHU B OLICHKATa Ha JIM3UHIOBOTO 33JIbJKEHHE, CE CHCTOST OT
¢buKcHpaHu miamanus (BKIFYUTEITHO M0 ChIIECTBO (PMKCHPAHH), TPOMEHIUBH TUIAIIAHUS Bb3
OCHOBa Ha WHJIEKC WIH TIPOLEHT, CYMH, KOHTO C€ OYakBa Jia ObJaT JBIDKUMH OT
JU3UHTONONyYaTeNsl 10 TapaHLUUTE 3a OCTaTh4YHA CTOMHOCT M IUIALAHUS, MPOU3TUYALIN OT
OIIIHY, aKO € JOCTATHhYHO CUT'YPHO, 4e I'pymnara me yrnpaKHu Te3H OILHH.

CJ'IC,I[ Ha4daJIHaTa AaTa MaCUBBT I10 JIM3WHTA CC HaMaJIsIBa C pa3Mepa Ha U3BBPUHICHUTE IJIAIIlaHNA
n CC yBCJIM4aBa C pasME€pa Ha JIMXBaTa. IlacuBbT 1O JIM3HMHTA CE IMpeoILCHABA, 3a Ja OTpa3u
IMPEOLUCHKUTE WKW HU3MCHCHUATA Ha JIM3UHIOBUA [JOIOBOp WM Ja OTpasu KOPHUTUMPAHUTC
(I)I/IKCI/IpaHI/I 110 ChbIICCTBO JIM3MHI'OBU ILJIAIIIaHUA.

Koraro 3abJIKCHUCTO 3a JIM3UHI CC IPCOLCHABA, CbOTBETHATA KOPCKIUA CC OTpa3sdBa B aKTHUBaA
C IIpaBO Ha NOJ3BAHC WM CC MIPpHU3HABA B reyagdaTa Win 3ary6aTa, aKko OalaHcoBaTa CTOMHOCT
Ha aKTHUBa C MPaBO Ha IMOJI3BAHEC BCUC € HAMAJICHA 10 HYyJIa.

I'pynara e u3bpana na oTuMTa KPaTKOCPOYHUTE JIM3MHTOBU JIOTOBOPU W JIM3MHTA HA aKTHUBH C
HUCKa CTOWHOCT, KaTO H3IOJI3BAa IPAKTHYECKUTE OOJIEKUEHUs, TPEABHIIEHH B CTaHAApTa.
BmecTo nmpu3HaBaHe Ha aKTHBU C IIPaBO HA MOJ3BAHE U 3aABJDKEHUS 110 JIM3UHIOBU JI0IOBOPH,
TUTAIIaHUATa BbB BpPB3Ka C TAX CE NPU3HABAT KAaToO Pa3xo] B mevanbaTa wiau 3arybarta mo
JMHEWHNSA METOJ] 32 CpOKa Ha JIM3UHIOBHSI IOTOBOP.

B KOHCOJIMAUPAHUA OTYUET 3a (1)I/IHaHCOBOTO CbCTOSIHHUC, HAMA MPU3HATU aKTUBU C IIPABO Ha
IMMOJI3BAHE M 3aABJIDKCHHATA 11O JIM3UHIOBU TOTOBOPU TB# KaTo prr[aTa HE € CTpaHa 110 TaKuBa
JIM3UHI'OBU JOT'OBOPH.

I'pynara xato JM3MHIOAATE T

CueroBopHata nonutuka Ha I'pymara, cerimacHo MCPO 16, He ce e mpoMeHWsIa CHpsSMO
CPABHUTEIHMS IEPHOA.
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Karo nm3uuromaren, ['pymarta knmacuduimpa cBOUTE JIM3WHTOBH JOTOBOPH KATO ONEPATHUBECH
WIN (PUHAHCOB JIM3WHT.

JIM3UHr OBUST AOTOBOp CC Knacmbmn/lpa KaToO OOroBOp 3a (1)I/IH3HCOB JIU3UHI, aKO C HETrO CC
IMPEXBBPJIAT II0 CHIIECTBO BCUYKH PHUCKOBE MW HU3TroAd OT COOCTBEHOCTTA BBPXY OCHOBHUA
AKTHUB, U KaTO AOTOBOP 3a OINCPATHUBCH JIM3UHI, aKO C HEIro HC CC MPEXBBHPJIAT IO CHUIICCTBO
BCHUYKH PUCKOBC U U3roAH OT COOCTBEHOCTTA BBPXY OCHOBHUS aKTUB.

4.11. ®uHAHCOBM MHCTPYMEHTH cbriaacuo MC®O 9
IIpu3naBane, oueHsIBaHe U OTNHCBaHe

prr[aTa Impu3HaBa q)HHaHCOB aKTHB HWJIN (bl/IHaHCOB nacuB B KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT,
caMO Koraro prHaTa CTaBa CTpaHa IO JOIOBOPHUTC KJIay3W Ha CBHOTBCTHUA q)HHaHCOB
HWHCTPYMCHT.

[Ipu mppBOHAYANHOTO MpU3HaBaHe ['pymarta oueHsBa GUHAHCOBUTE aKTUBH (C M3KIIOUYEHHE Ha
TBPIOBCKUTE B3€MaHMs, KOUTO HSIMAT CBHILIECTBEH KOMIIOHCHT Ha (PMHAHCUpAHE, OIpEICICH B
choTBeTcTBHE ¢ MC®O 15) M (uHAHCOBUTE MACHUBH IO TAXHATA CIPABEIJIMBA CTOHHOCT.
CrnpaBennuBara CTOHHOCT Ha JajeH ()MHAHCOB AaKTHUB/MACHB IPH IBPBOHAYATHOTO MY
MpuU3HaBaHe OOMKHOBEHO € IOrOBOpHATa LieHa. JloroBopHaTa 1ieHa 32 (PMHAHCOBH aKTHBH/TIACHBH
ocBeH (PMHAHCOBU aKTHBH, OLIEHSIBAHU IO CHPABEAIMBA CTOMHOCT Mpe3 nevyandara 1y 3aryoara,
BKJIIOYBA Pa3XOAMTE MO CIeNKaTa, KOUTO C€ OTHACST MNPSKO KbM INPUAOOMBAHETO/M3IaBAHETO HA
(¢uHAaHCOBHA MHCTPYMEHT. Pa3xomure mo caenkara HalpaBeHH NpHU NPUAOOMBAHETO Ha
(MHAHCOB aKTWB U M3/1aBaHETO Ha (PMHAHCOB MACHB, OLICHSIBAHU TI0 CHPABEAJINBA CTOWHOCT Tpe3
nedanbaTa WM 3arybara ce oTYMTaT He3a0aBHO KaTO Pa3XxoJl.

IIpy mBpBOHAYAIHOTO IPHU3HABAaHE IPYNATA OLCHsSIBA THPIOBCKUTE B3€MaHUS, KOUTO HAMAT
CHIIECTBEH KOMIIOHEHT Ha (QuHaHCHpaHe (ompeneneH B choTBeTcTBHE ¢ MCDO 15), mo
CHOTBETHATA UM II€HA Ha cJienkara (KakTo e onpeneneHo B MCDO 15).

HOKyHKa nin npoz[a>K6a Ha (1)I/IH3,HCOBI/I AKTHUBU CC NPHU3HABA YPE3 U3IMOJI3BAHCTO Ha CUCTOBOAHO
oTyMTaHe Ha 0asza Jarata Ha CACJIKaTa - JaTaTa, Ha KOATO rpyrara € Ioc€jla aHTaXHUMCHT Ja
3aKyIli CbOTBETHHUTE (1)I/IHaHCOBI/I aKTHUBH.

DUHAHCOBUTE aKTHUBH CE OTIMCBAT OT KOHCOIMIUPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSHHE Ha
rpymnara, KOrato rnpapara 3a MoJiyJyaBaHe Ha MapUYHU CPEJICTBA OT TE3W aKTHBH Ca M3TCKIIH, UJIH
ca MPEeXBBPJICHH W TPyNaTa € MPEXBBLPJIa ChINECTBEHATa YaCT OT PUCKOBETE U TOJI3HTE OT
COOCTBEHOCTTA BHPXY aKTHUBA HA JPYro JPYXKECTBO (JnIie). AKO rpymnara npobbkaBa Ja TbpKU
CBIIIECTBEHATA YaCT OT PUCKOBETE W TMOJ3UTE, ACONMUPaHH ChC COOCTBEHOCTTa Ha JaJIeH
TpaHcepupaH pUHAHCOB aKTHB, TO MPOIBJIXKABA Ja MPU3HABA AKTUBA B KOHCOJIUIUPAHUS OTYET
3a ()MHAHCOBOTO CH ChCTOSHUE, HO INPHU3HABA CBIIO M 00E3MEUEHO 3aJb/DKEHHE (3aeM) 3a
MOJYYCHUTE CPE/ICTBA.

Ilpu ormucBaHeTo Ha (PUHAHCOB aKTHB B HEroBara IUIOCT pasjvKarta Mexay OanaHcoBaTa
CTOMHOCT KbM JaTaTa Ha OTIHCBAHETO W IOJYYCHOTO BB3HATPAXICHHE CE MpH3HABAa B
neyanbara win 3aryoara.

DUHAHCOBUTE MACHBH (WM 9acT OT (PMHAHCOBHS MMACHB) C€ OTIHCBAT OT KOHCOMHIUPAHUS OTUET
3a (JUHAHCOBOTO ChCTOSIHUE, KOraTO T€ €a II0rac€HU — T.€. KOraTo 3aJbJDKEHUETO, € U3IIBJIHEHO,
€ aHyJIUPaHO U CPOKBT MY € U3TEKbIL.

Bewnuku npuxoam u pa3xoau, CBbpP3aHH ¢ (PMHAHCOBUTE aKTUBH, KOUTO Ca MIPU3HATH B IevaioaTa
u 3ary0ara, ce BKJIIOYBAT BHB (PMHAHCOBUTE Pa3XOAH, (PMHAHCOBUTE NPUXOIU WIH JPYTd
(hMHAHCOBM TIO3WIMHM C WM3KJIIOYEHHE Ha OO0e3leHKaTa Ha ThPrOBCKMTE B3E€MaHUs, KOWTO CE
MIPENICTaBAT HA PeJl APYTH Pa3XOad B KOHCOMUANPAHHS OTIET 32 BCEOOXBATHUS TOXO/I.

Knacudukanusa u mocjiaeasaina oueHKa

duHAHCOBY AKTHBH
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Knacudukamusara Ha QUHAHCOBUTE aKTUBU CE€ M3BBHPIIBA KbM JaTara Ha IMbPBOHAYATHOTO MM
MpU3HaBaHe B KOHCOJIHMIMNPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSIHUE. B 3aBHCHMOCT OT Ha4YWHA Ha
MOCJICABAIIOTO OTYHTAaHE, (PUHAHCOBUTE aKTUBU C€ KiIacU(pUIUpAT B €IHA OT CJCIHUTE
KaTerOpuu:

. (bI/IHaHCOBI/I AKTHUBHU, OLICHABAHU 1O aMOPTHU3HUPpaHa CTOI7IHOCT;

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

e () MHAHCOBM aKTHBH, OICHIBAHU IO CIIPaBEIIMBA CTOWHOCT Ipe3 JpPYyr BceoOXBaTeH
Jnoxof ¢ win 0e3 peknacudukanus B nevanbaTa Win 3arydata B 3aBHCUMOCT Jalli ca
IBIITOBH WM KAITUTAJIOBH HHCTPYMEHTH.

I'pynara kinacudunupa (pUHAHCOBUTE aKTHBH KAaTO OICHSBAHU BIIOCIICACTBUE 0 aMOPTH3MpaHa
CTOWHOCT Ha 0a3aTa Ha CIIETHUTE JBE YCIOBUS:

a) Om3HEeC Mojena 3a yrpaslieHHe Ha ()MHAHCOBUTE aKTHBH Ha MPEANPHUATHETO; U
0) XapaKTepUCTUKUTE HA JJOTOBOPHUTE TTAPUYHU TIOTOIH HA (PMHAHCOBUS aKTHB.
Dunancosu akmusu, oyeHA8aHU N0 AMOPMUUPAHA CIOUHOC

Ta3u xaTeropus BKJIIOYBA THPrOBCKU M JPYTd B3€MaHUs, IIAPUYHU CPEICTBA U APYTH IbITOBU
WHCTPYMEHTH, 3a KOUTO Ca U3I'BJIIHEHU CIICJHUTE JBE YCIOBUS:

a) rpymara yopaBisBa akTHBUTE B pPaMKUTE Ha OH3HEC MOJEN, YHUSITO LEl € Ja IbPKU
(MHAHCOBHTE aKTUBH U 1a CHOMPA TEXHUTE IOTOBOPHU NMNAPUYHU IOTOLH;

6) CBbIJIACHO OOI'OBOPHUTEC YCJIOBHUA Ha (1)I/IH3.HCOBI/I$I AKTUB Ha KOHKPETHU JaTW BB3HHUKBAT
Mapu4Hy MOTOUH, KOUTO Ca €AUWHCTBCHO IUIAlIaHHWA 10 I'ITaBHUIA W JIMXBAa BbPXY HEIIOracCHaTa
CyMa Ha IrlaBHUIIATa.

Ta3u kaTeropus BKIIOUBA HEJIEPUBATUBHA (PMHAHCOBH aKTUBH, KOUTO HE C€ KOTHPAT HA aKTHBEH
nazap. Cnex MbpBOHAYAIHOTO IPHU3HABaHE TE C€ OLEHSBAT MO aMOPTH3MpaHa CTOWHOCT C
U3II0JI3BaHe Ha METO/1a Ha e()eKTHBHATA JTUXBA. [JUCKOHTHpaHEe He ce U3BBPILBA, KOraTo e)eKThT
OT HEro € HechlUIeCcTBeH. l'pymara kiacuduuupa B Ta3d KaTeropusl MapUYHHUTE CPEICTBA,
TBPrOBCKH U JIPYTY B3E€MAHHUSL.

L T‘prOGCKu B3eMAHUA

THproBeckuTe B3€MaHHS Ca CYMH, JIBIDKUMH OT KIMEHTH 3a TMPOJNAJCHH CTOKH W YCIyTH,
W3BBPLICHN B OOMYaiHUS X0/ Ha CTONaHCKaTa JeiHocT. OOMKHOBEHO T€ ce IBJDKAT 3a ypeKJaHe
B KpaTbK CPOK M ca KJIacH(pHUUMPAHU KaTo TEKyIIM. ['bPrOBCKUTE B3€MaHHs C€ NPHU3HABAT
I'bPBOHAYAIIHO B pa3Mep Ha 0e3yCIIOBHOTO Bb3HAIPAXKICHHE, OCBEH aKO ChIbpPKAT 3HAUYUTEITHU
KOMIIOHEHTH Ha (huHaHcupaHe. ['pymarta IbpKH THPrOBCKHTE CH B3E€MaHHs C Iel chOupaHe Ha
JIOTOBOPEHMUTE TTAPUYHU MOTOIH U CJIEI0BATETHO T'M OIEHSBA 110 aMOPTU3HpPyeMa CTOMHOCT, KaTo
W3II0I3Ba METO/Ia Ha e()eKTHBHATA JTNXBA. JIUCKOHTHpaHEe He ce M3BBPIBA, KOraTo e(QeKkThT OT
HETO € HECBILECTBEH.

Obesyenxa Ha (puHaHCOBU AKMUBU

UznckBanmsrta 3a obesuenka ceriacio MCOO 9, uznonspar nosede HHGpOpMAaLHs, OpHeHTHpaHa
KbM OBJIEIIETO, 32 Ja MPHU3HASIT OYAaKBAHWTE KPEAWTHH 3aryOdu — MOAETBT 3a ,,09aKBAHHUTE
KpeIUTHU 3ary0un™, KONTO 3aMecTBa ,,MO/IejIa Ha ITOHeCeHuTe 3aryon‘’, npeactaed 8 MCC 39.

WNucTpymMeHTHTE, KOWTO TOMaaaT B 0OXBaTa Ha HOBUTE HM3WCKBAaHUS, BKJIIOYBAT (PMHAHCOBH
aKTUBH, OLEHSABAaHMU M0 aMOPTHU3HMpaHa CTOMHOCT, THPrOBCKHM B3€MAaHHA, aKTHUBH IO JIOTOBOpPH,
MIpU3HATH U oLeHsABaHu cbriiacHo MCPO 15.

[Ipr3HaBaHeTO Ha KPEOUTHHU 3aryOu Beue HE 3aBHCH OT HACTHIIBAHETO HAa CHOMTHE C KpEIUTHA
3ary0a. Bmecto ToBa ['pynara pasriiex/ja mo-mupok CreKThbp OT HHpOpMaIUs Mpy OlleHKaTa Ha
KpEAUTHHS PUCK W OIEHSABAHETO HAa OYAKBAaHUTE KPEIWTHH 3ary0H, BKIIOYUTEITHO MHHAIH
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CHOWTHS, TEKYIIH YCJIOBUSA, Pa3yMHH W TOAMBPXKAIIH MPOTHO3H, KOUTO BIHAAT BBPXY
OYaKBaHaTa ChOMPaEeMOCT Ha OBICIINTE TAPUIHH MTOTOIM HA MHCTPYMEHTA.

HpI/I NpUIaraHeTo Ha Ta3u NoAX0/d, HaCOYCH KbM 6’BI[€HICTO, CC IMpaBU pasrpaHNUICHUC MECIKIY:

e (MHAHCOBU MHCTPYMEHTH, YUETO KPEIUTHOTO KAYECTBO HE C€ € BIIOLIMIIO 3HAYUTEITHO
CIpSIMO MOMEHTA Ha IMbPBOHAYAIHOTO MPH3HABAHE WJIM UMAT HUCHK KPEIUTECH PUCK
(Pazal)m

e (MHAHCOBM MHCTPYMEHTH, YHUETO KPEAUTHOTO KAa4EeCTBO CE € BIIOIIMIIO 3HAYUTEITHO
CIIPSIMO MOMEHTA Ha IbPBOHAYAIHOTO MPU3HABAHE MJIM Ha KOUTO KPEAUTHHS PUCK HE €
HUCHK (Daza 2)

o ,®aza 3“ oOxBama (UHAHCOBU AKTHBH, KOMTO MMaT OOCKTHBHH JOKa3aTeJCTBa 3a
o0e3IleHKa KbM OTYeTHaTa jata. Huto equn ot (mHaHCOBUTE akTUBU Ha ['pymara He
TOTIa/Ia B Ta3H KATETOPHSI.

12-meceynn oOuakBaHW KpEAWTHW 3aryOW ce TpWU3HABAaT 3a WbpBaTa KAaTeropws, IOKaTO
OYaKBaHWTE 3aryOu 3a Lenus CPOK Ha (pUHAHCOBUTE MHCTPYMEHTH C€ NPU3HABAaT 3a BTOparta
kareropusi. O4akBaHWTE KpPEAWTHH 3aryOM ce ONpeleNAT KaTo pa3liuKara MEXIY BCHYKH
JOTOBOPHH MAapWUYHHU TMOTOIM, KOUTO Ce€ OBJDKAT Ha I'pynara ¥ Mapu4yHUTE MOTOLHM, KOUTO TH
NEeHCTBUTEIHO OdYakBa Ja Moiayudu (,,apudeH HemocTur). Tasu pasnuka € JUCKOHTUpPaHa IIo
II'bPBOHAYATIHNA €EKTHBEH JIMXBEH MPOLEHT (WIX C KOPUTHPAHUS CIPSIMO KpeanTa e(eKTUBEH
JIUXBEH TMPOIIEHT).

W3uncnsBaneTo Ha OYaKBaHUTE KPEOWTHH 3aryOM ce ompexnesis Ha 0as3aTa Ha BEPOSITHOCTHO
mpeTerjeHaTa NpUOMU3UTEIHA OLEHKAa Ha KpeAWTHHWTE 3aryOu Mpe3 OdakBaHUs CPOK Ha
(hMHAHCOBHUTE UHCTPYMEHTH.

Moougpuyupanu ¢unancosu akmueu

AKO [JOrOBOpHHMTE MapHUYHM IOTOLM Ha (UHAHCOB aKTUB ca OWIM NPEAOrOBOPEHU WIH
MoIuHUIMPaHd U (UHAHCOBHAT akTHB HE € OTIMCAH, Ipylara OIEHSABA Jalld € HaCTBIIWIIO
3HAYUTENIHO yBEJIMUCHUE Ha KPEIUTHUS PUCK HAa (PMHAHCOBUS MHCTPYMEHT KaTO ChIIOCTABS:

a) puUCKa OT HACThIIBAaHE Ha HEW3MBJIHEHHE KbM OTYeTHaTa Jjara (Bb3 OCHOBa Ha
MOJUGPHUIMPAHUTE JOTOBOPHU YCIIOBUS); U

6) PpUCKa OT HACTBIIBAHC HAa HCU3I'BJIHCHHUC KbM JdaTaTa Ha IbPBOHAYAJIHOTO NPHU3HABAHC (BT)S
OCHOBA Ha MbPBOHAYAJTHUTE, HGMOIH/I(l)HLII/IpaHI/I AOTOBOPHU yCJ'IOBI/ISI).

Oyensasane Ha 04aK8aHU KPeOUMHU 3a2)y0u

I'pynaTa oueHsiBa oyakBaHMTE KpEAWTHH 3aryou mo (UHAHCOB MHCTPYMEHT Taka, ye Ja Obae
B3€Ta MpeIBU;

a) cymara, ompejeieHa OE3MPUCTPACTHO M TIpeTeriieHa Ha 0a3arta Ha BEPOSTHOCTTA dYpe3
OlicHsIBaHE Ha 00XBaTa Ha BE3MOKHUTE PE3YIITATH;

0) cToifHOCTTa Ha MAapUTE BHB BPEMETO; U

B) pasyMHarTa W apryMeHTHpaHa HHPOpMaIys, JOCThIIHA 0e3 U3BbPILBAHE HA M3JUILHHU Pa3XOAn
WIM yCWIHA KbM OTYETHATa JaTa, 3a MUHAIU CHOWTHS, TEKYLIH YCIIOBHS W NPOTHO3HUPAHHUTE
ObJIeI UKOHOMUYECKH yCIIOBHSL.

OnpocmeH nooxoo 3a mvbpcoO6CKU 63eMAHUA, AKMUBU NO 002060[911 C KiueHmu

3a B3eMaHMs 110 Hpo;:[anc6n U aKTHUBHU I10 AOTOBOPHU C KIIMEHTU TIpyliaTa IIpujiara OIpPOCTCH
noaxona, 6a3HpaH Ha ,,04aKBaH IMPOUCHT Ha HEU3NI'bIHCHHUE  3a neand CpoK Ha MHCTPYMCHTA.

3a ompenensHe Ha MOJXOJSI JMCKOHTOB NPOLEHT I'pynara M3MoJ3Ba JIMXBEHATa CTATHCTHKA,
nyonukyBana ot BHB u u3BbpiiBa HEeoOXoauMMuUTE KOPEKLMH, B CHOTBETCTBHE C OTUHTAHE Ha
cnennuIHU (PakTopH 3a cpeaaTa u ChOTBETHATA SKCTIO3UIIHS.
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Kopexmue 3a 3a2you

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

duHaHCOBH NNACUBH

QOUHAHCOBUTE TACHBH BKIIOYBAT OAHKOBH 3ae€MH, OOJHTAlMOHEH 3aeM, 3aJAbJDKCHUS KbM
JOCTaBYHIM U APYTH KOHTpareHTH. [IspBoHa"aIHO Te ce MpU3HABAT B KOHCOMUANPAHHS OTUET 3a
(PMHAHCOBOTO CBCTOSIHWE II0 CIPaBeIJIBa CTOWHOCT, HETHO OT TMPEKUTE pPa3Xoau II0
TpaH3aKIUATa, a MOCIESABAII0 — [0 AMOPTU3UPaHa CTOHHOCT IO MeTo/a Ha e(DeKTHBHATA JIMXBA.
Enementute, kinacuuuupaHd KaTO TBPrOBCKM M JPYTH 3aIbJDKCHHS OOWKHOBEHO HE Ce
OIICHSIBAT OTHOBO, ThH KaTO 3aJIbJDKCHUSITA Ca M3BECTCHH C BHUCOKA CTCIEH HA CUTYPHOCT U
YPEKIAaHETO € KPATKOCPOUHO.

4.12. Tlapu ¥ Napu4YHU eKBUBAJIEHTH

[MapuuHuTE CpencTBa B JieBa ca OLEHSBAT 10 HOMHHAIHATA UM CTOWHOCT, a TapUYHUTE CPE/ICTRA,
JCHOMHHUPAHU B Yy)KJeCTpaHHa BajyTa - 1o 3akmountentus Kype Ha BHB kbm 30 tonu 2024 .

3a menuTe Ha M3rOTBSHETO HAa OTYETa 32 MMapUYHUTE IMOTOLM:

L MapUIHUTEC MOCTBIJICHUA OT KJIIMCHTHU W MAPUYHUTC IJIaAllaHUsA KbM AOCTaBUYUIU Ca
npencTaBeHu OpyTHO, ¢ BkitoueH JJIC (20%);
® [OCTBHIUICHUATA W IUIAIIAHMUATA 3a TOKYMKA W MpOJak0a Ha WHBECTHUI[MOHHH MUMOTH,
NPE/ICTABEHH B MAPUYHH MOTOIK OT WHBECTHIIMOHHA AEHHOCT B OTYETa 32 MAPHIHUTE
MOTOIIM Ca CBBP3aHH C OCHOBHATA JECHHOCT Ha rpyrara — HHBECTUPAHE B HEIABHKHMHU
HUMOTH.
KoHCOHIMPAHUAT OTYET 32 MAPUYHUTE MOTOIM € ChCTABCH I10 MPEKUSI METOI.

4.13. JlanbId BBPXY 10X0/12

Cerimacao uwi. 175 ot 3KIIO, Hemsmwxumu wmmotu Codust AJICUILL xaTo mureH3mpaHo
JIPY>KECTBO ChC CIICIIMATHA MHBECTUIIMOHHA 1] MO 3aKoHa 3a JAPYKECTBaTa ChC CIEIUAITHA
WHBECTHUIIMOHHA IIe7T M 32 JPYXKeCTBaTa 3a CEKIOPUTH3ALMs HE ce o0jaraT C KOpPIOpaTHBEH
JIaHBK.

JBIIepHOTO MpennpusTHe IBbJDKH KOPIIOPATHBEH MOJOXOJEeH JaHbK (IaHBK OT IedanbaTa) B
pasmep Ha 10 % BbpXy obnaraemara nevasioa.

4.14. Co0cTBEH KalUTA

AKIMOHEPHUST KalnuTajl € MPeICTaBeH N0 HOMHHAJIHA CTOWHOCT Ha €MHUTUPAHUTE aKUUH U
CHOTBETCTBA Ha akTyajHaTa ChAeOHa perucrpanus Ha JlpyxkecTBoTo-Maiika. 3amucaHUST
KaIluTajJ Ha Jpy>KecTBaTa ChC CIELMaHA MHBECTUIIMOHHA LI He MOXe Ja ObAe MO-MalbK OT
500 xui1. JIB. yCIIOBHE, KOETO € M3MBIHEHO OT [IpyKecTBOTO-MalKka. AKIIMOHEPUTE OTTOBapAT
32 33Jb/DKEHUATA HA JIPY’KECTBOTO A0 pa3Mepa Ha CBOETO aKLMOHEPHO y4yacTHE B KaluTaua U
MOTaT J1a MpeTeHANpaT BpbIIaHe Ha TOBA y4acTHE CaMO B IPOM3BOJCTBO MO JHUKBHUAALUS H
HECHCTOSITETHOCT.

Pe3epBuTe BKIIIOUBAT 3aKOHOBUTE pe3epBU Ha J[pyKeCcTBOTO-MaMKa.

Hepasnpenenenara nevan6a / Hatpymanara 3ary0a BKIIIOUBa TEKYIIUsl (PMHAHCOB pE3ynTaT H
HATpYIIaHHUTE 1eYaaOn 1 HETIOKPUTH 3ary0r OT MUHAJIH TOJIUHU.

Pasnpedenenue na ousuoenm

CraTyThT Ha JIPYy)KECTBOTO-Mallka KaTO aKIMOHEPHO JIPYXKECTBO CbhC  CIICIHAHA
WHBECTHUIIMOHHA [IeJI OTpeielis crielinuIHaTa TMOJIMTHKA Ha paslpelielieHie Ha JUBUJICHTUTE
Ha akuuoHepurte. JpyX ecTBOTO-MaiKa € 3abJDKEHO 10 3aKOH J1a pa3npeaessl KaTo JUBHACHT
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He mo-Maiko oT 90 Ha cTo OT nedanbata 3a UHAHCOBATA TOJAMHA, OTIPEACICHa CIIOPel 3aKOHa
3a Ipy’KecTBaTa ChC CIeNHaTHa MHBECTUIIMOHHA [IEN U 33 APY>KECTBaTa 32 CEKIOPUTH3AIIHS.
Bceuuky TpaH3aKIUMKM ChC COOCTBEHHIIMTE Ha J[pyKecTBOTO-Maiika ca MpEeJCTaBeHU OTICIIHO B
oT4YeTa 3a IPOMEHUTE B COOCTBEHUS KAITMTAI

4.15. Mpuxoan

HpI/IXOI[I/ITe BKJIFOYBAT MPUXOAX OT OTAABAHEC IO HACM U PA3MOPCKAAHC C MHBCCTUIIUOHHUTC
HUMOTH, IPUXOJU OT HGYCTOI\/JIKI/I u ap.

3a ;ma ompeeny Aau B Kak Jla Ipu3Hae npuxoan, ['pynaTta u3noia3Ba CIeqHUTe S5 CTHIIKH:

1 Unentudummpane Ha J0TOBOpa C KIIHCHT

2 Unentndunmpane Ha 3aIbJDKCHUATA 32 U3ITHITHCHUE

3 OnpexensiHe Ha [IeHATa Ha cleIKaTa

4 PasnpeneneHue Ha [ieHATa Ha ClIEJIKaTa KbM 3aIbJDKCHUSTA 32 U3ITbIIHEHUE

5 Ilpu3HaBaHe Ha NPUXOAMUTE, KOTATO Ca YAOBICTBOPCHU 33 bJKCHHUATA 33 U3ITBIIHCHUE.

ITpuxoauTe ce nmpu3HaBaT WIK B AaJICH MOMEHT WM C T€YCHUE HAa BPEMETO, KOraTo WM JOKaTO
I'pynara ymoBieTBOpH 3aIbJDKCHUSITA 38 M3IbIHEHHUE, IPEXBBPIIHKY OOCIAaHUTE CTOKU WU
YCIYTH Ha CBOMTE KJIUEHTH.

prnaTa IIpu3HaBa KaTo 3aABbJDKCHHA MO AOTOBOP BB3HAIPAXKICHUC, MOJYUCHO MO OTHOIICHUC
Ha HCYIOBJICTBOPCHU 3adbJDKCHHA 3a U3IBJIHCHUC U T'U MPEACTaBA KaTO APYTH 3aABJDKCHUA B
KOHCOJIMAUPpAHUA OTYCT 3a (I)I/IHaHCOBOTO cecrosgaue. Ilo CbIIMA HA4YMWH, aKoO prHaTa
YAOBJIETBOPU 3abJDKCHUEC 3a USITBJIHCHUE, IPEAU Oa ITOJTYYH Bb3HArpaXXa€HUETO, TO IIpU3HaBa
B KOHCOJIMIAUPAHUA OTUYCT 3a (I)I/IHaHCOBOTO CbCTOSHUE WM aKTHB 110 JOI0BOpa, UJIK B3€EMaHE, B
3aBUCUMOCT OT TOBa Jajikd C€ U3HMCKBA HEIIO APYro OCBEH ONPEACICHO BPEME 3a IMOJTyYaBaHE Ha
BB3HAIpaKaACHUCTO.

IIpenocTaBsine HA yCJIayru

VYcnyrute, npenoctaBsHu oT I['pymara — oTjJaBaHe I0J, HA€M Ha HMHBECTUIIMOHHM HMOTH.
[IpuxoguTe OT HaeM ce MPU3HABAT HA JIMHEEH IMPUHIIUIL, KOTaTO KOHTPOIBT BbPXY MOJ3UTE OT
MPEAOCTABEHUTE YCIYTH € NPEXBBPJICH BbPXY IMOJI3BATENS HA YCIYTUTE U 3a NEPUOAA, 32 KOUTO
e(heKTUBHO C€ OTHACAT IOJYYCHUTE W/WIH TIOJJISKAIUTE 3a TOJyYaBaHe CyMH Ha HaeMHarTa
LIECHA.

Hponamﬁa HAa MHBCCTUIIMOHHHU UMOTH

[Mpuxomute OT mpomaxk0a Ha HMHBECTUIMOHHU WMMOTH, C€ INpU3HaBar, korato ['pymara e
npexBbpiamio Ha KynyBada KOHTpoJia BbpXY IIPEIOCTABEHUTE akTUBH. CunTa ce, 4e KOHTPOIIbT
€ pexBbpIieH Ha KymyBada, KoraTto KIMEHTHT € MpHesl aKTHBUTE 0e3 Bb3paKeHHE.

IMeyanOure uam 3ary6HTe OT MPOMEHHU Ha CIIpaB€AJiuBaTa CTOMHOCT Ha WMHBCCTUIIMOHHHUTC
HNMOTHU C€ NIpHU3HABAT B MOMCHTA HAa HAYMUCJICHUEC, OTHACAT B TCKYIIHA NEPHUOT U CC NPEACTABAT
Ha OTACJICH PE€A B KOHCOJIMAUPAHUA OTUCT 3a BCEOOXBATHHS JOXOJ.

4.16. Pa3zxoamn

OHepaTI/IBHI/ITe pasxoau c€ MnmpusHaBaT B revagbarta Wiu 3ary6aTa IIpU MOJI3BAHC Ha YCIIYTUTC
WJIN Ha JaTaTa Ha Bb3HHUKBAHCTO WM.

4.17. IleHCHOHHHM M KPATKOCPOYHH BB3HATPAKAEHUS HA CIYKUTEIMTe

r pynata OTYHMTAa KPATKOCPOYHH 3aABJDKCHUA 110 KOMICHCUPYCMH OTIIYCKH, BB3HUKHAJIU
rnmopaay HEU3IIOJI3BaH INUIATCH I'OAWMIICH OTIIYCK B CIy4YauTE, B KOUTO C€ OYaKBa TOM Ja 6’b,ZIaT
IMOJI3BAH B pAMKHUTC Ha 12 MeEcCla CJICA AaTaTa Ha OTUCTHUA NEPpUOM, IIPE3 KONTO HaeTUTE JMna
ca MOJIOKHIIU Tpyda, CBbp3aH C TE3U OTITYCKH. KpaTKOCPOLIHI/ITe 3aABJDKCHHA KbM IIE€PCOHAJIA
BKJIFOYBAT 3allIaTU U COIIMAJTHU OCUTYPOBKHU.
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CernacHo wu3uckBaHWsATa Ha Kogekca Ha Tpyda mpu MpekparsBaHe Ha TpPYIOBOTO
MPaBOOTHOIIICHHE, CIIE/T KaTO CIYKHUTENAT € MPUI00HI TPABO HA TICHCHUS 32 OCUTYPUTENIEH CTaXK
U BB3pacT, ['pynara e 3agbibKeHa Ja My W3IUIaTH oOe3lIeTeHne B pazMep 10 LiecT OpyTHH
paboTHU 3aruiaTH. PBHKOBOACTBOTO € B3O peEIICHHE Ja HE HayhclsaBa TPOBH3HMU 32
3aJIBJDKEHUS, ThI KaTO rpymara HsaMa TOJIsiM OpO CITyKUTEIH.

I'pynara He e pa3zpaboTBaia U He IpWIara MjiaHoOBe 3a Bb3HATPAKICHHS Ha CIY)KUTEITUTE CIIe]
HaIlyCKaHe.

KpaTkocpounure noXoau Ha CIyKUTEIUTE, BKIIOUUTETHO U IOJIaTaéMUTE C€ OTIYCKH, ca
BKJIFOUEHH B TEKYIIMTE MacuBM Ha el ,,3aJbJDKEHHS KbM IEepcoHana” MO0 HEJUCKOHTHpaHA
cTOiHOCT, KosATO ['pynara ouakBa /1a U3ILIATH.

4.18. duHaHcoBH Mpuxoau / (pa3xoman)
DUHAHCOBUTE MPUXOU BKIIOUBAT MPUXOH OT JIMXBHU 10 PA3IUIANIATEIIHH CMETKH.

P33XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBHU 3a€MHU, I1I0 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHCHUOHHHU CBBP3aHU C IMOJTYYCHU 3aCMU.

Benuku pasxonu 1o 3aeMu, KOUTO JUPEKTHO MOTraT Jda ObJAT OTHECEHHW KbM 3aKYIyBaHETO,
CTPOHUTEJICTBOTO WJIM TPOM3BOJICTBOTO Ha €IWH OTrOBapslll Ha YCIOBHATA aKTUB, CE
KalmuTaIu3upar mpe3 Mmepruoja, B KOUTO ce oYakBa aKTHBBT Ja ObJie 3aBBPIICH M MPUBEICH B
TOTOBHOCT 3a H3MON3BaHEe WM mpojaxOa. OcTaHamuTe pa3xoad MO 3aeMHU Clie[Ba Ja ce
MpU3HABAT KAaTO Pa3Xo]] 3a MEpUoja, B KOWTO ca Bh3HUKHAIHM, B KOHCONUJUPAHUS OTUET 3a
BCEOOXBATHHUS TOXO.I.

4.19. TIpoBU3NH, YCIOBHU NACHBH H YCJIOBHU aKTHBH

[IpoBu3unTe ce mMpu3HaBaT, KOTaTO WMa BEPOSTHOCT CETalTHU 3aIbJDKEHHS B PE3yaTaT OT
MHUHAJIO CHOMTHE Ja JOBEIAT 10 M3XOJAI IMOTOK Ha pecypcH oT ['pymara u Moxe na Obie
HalpaBeHa HAJEXJHA OICHKAa Ha CyMaTa Ha 3aJb/DKCHHETO. BB3MOXXHO € CpPOYHOCTTa MU
cyMaTa Ha U3XOJIAIIUs MapuyeH MOTOK J1a € HecurypHa. CeramHo 3aJbJKEHHUE Ce MOPaKIa OT
HAJIMYHUECTO Ha HpaBHO NJIn KOHCprKTI/IBHO 3a1bJDKCHUEC BCJIICACTBUEC HA MHUHAJIIN C'b6I/ITI/I$I,
HanpuMep TapaHliW, TPaBHU CIOPOBE WM OOpeMeHsSBamM JoroBopH. lIpoBm3umrte 3a
MPECTPYKTypUpaHe Cce MpU3HABaT caMO ako € pa3padoTeH M MPWIOKEH moapobeH (opmaneH
IJIaH 32 IPECTPYKTypUpaHe WK PHKOBOJCTBOTO € OOSBHIIO OCHOBHHTE MOMEHTH Ha IJIaHa 3a
MIPECTPYKTypUpaHe Tpe] Te3u, KOuTo Ouxa 0w 3acerHanu. [IpoBusun 3a Obaemnyu 3aryou ot
JIEMHOCTTa HE Ce IPU3HAaBaT.

CYMaTa, KOATO CC IIpU3HAaBa KaTO MPOBU3HUA, CC U3UUCISABA HA 0a3a Haﬁ-Ha,Z[e)KI[HaTa OIICHKa Ha
pa3xoaure, H€O6XO,Z[I/IMI/I 3a YpeXKIAaHC Ha CCrallHO 3aJAbJIZKCHUC KbM Kpasd Ha OTYCTHHA
IEpHOJ, KaTo C€ B3EMAT B NPCABUA PUCKOBETC W HECUT'YPHOCTTA, CBbP3aHU CHC CEraliHOTO
3aABbJDKCHUC. Koraro ChUICCTBYBAT pcAnlla HOI[O6HI/I 3abJIDKCHHUA, BEPOATHATA HCO6XO)_'[I/IMOCT
OT M3XOAAMI IMMOTOK 3a MoracaBaHC Ha 3abJDKCHUETO CC OIPEACIIA, KAaTO CE€ OTUCTC I'pyIlaTa Ha
3aAbJDKCHUsATA KaTo IAJIO. HpOBI/I3I/II/ITe CC MOHWCKOHTUpAT, KOrartro e(beKT’bT OT BpPEMCBUTEC
Ppa3jIuKu B CTOMHOCTTa Ha NapuTe € 3HAYUTCIICH.

OO0e3meTeHus OT TPETH JIMIIA BHB Bph3Ka € JAZCHO 3aTbJDKEHUE, 32 KOUTO I'pymara e curypHa,
ye 1ie MOJy4Yd, C€ NMPU3HABAT KATO OTHEJCH akTUB. TO3M aKTUB MOXE U Ja HE HAaJIBUILABA
CTOMHOCTTA HA CHOTBETHATA TIPOBU3HSL.

IIpoBu3unTe ce mpepasriiexaaT KbM Kpas Ha BCEKM OTYETEH NEPHUOJ U CTOMHOCTTAa UM Ce
KOPUTHPA, 3a Jla ce OTpa3u Hal-1o0parta NpuOIN3UTETHA OLIEHKA.
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B cnywyaute, B KOMTO c€ cuuTa, Y€ € MAJIKO BEPOSITHO /a BB3HUKHE M3XOMSNI MOTOK Ha
WKOHOMUYECKH PECYpCH B pe3yiNTaT Ha TeKyIlo 3aIb/DKeHHe, MAacHB HE C€ IpH3HaBa.
VYcoBHUTE MacHBM CJ€/Ba Ja CE€ OLEHSBAT IOCJEIBAIIO MO MO-BHCOKATa CTOMHOCT MEXIY
ONHCaHaTa TO-TOPE CpaBHUMa NPOBU3WSA W MHPBOHAYANHO TMpH3HATaTa CyMmMa, HaMmajeHa C
HaTpyHaHaTa aMOPTH3AIIHSL.

BepOﬂTHI/I BXOOAMIM IMOTOOM HA HMKOHOMHUYECKHU II0JI3HM, KOUTO BCC OLIC HC OTTOBApAT Ha
KPUTEPUUTE 3a IMTPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.20. HecurypHOCT Ha C4€TOBOJAHUTE MPUOINU3UTETHH OLEHKH

HpI/I H3roTBAHCTO HA KOHCOJMAUPAHUA (bl/IHaHCOB OTYCT PBKOBOACTBOTO IIpaBU peaulia
MPEAIIONIOKEHNA, OLICHKU U AOIMYCKaHWA OTHOCHO IPHU3HABAHETO W OLCHABAHETO HAa aKTUBH,
IMacuBH, MIPUXOAU U PA3XOU.

I[eﬁCTBHTeHHPITC pesyjaTtatu Morar Jaa C€ pasjin4daBaT OT IPEAIIOIOKCHUATA, OUCHKHUTE U
J0IyCKaHuATa Ha PbKOBOACTBOTO U B PSAKH ClIydan CbOTBCTCTBAT HAIIBJIHO HA NPCABAPUTCIIHO
OILICHCHUTEC pPE3yJITaTHU.

WNudopmarus OTHOCHO CHINECTBEHUTE MPEIITOIOKEHIS, OIEHKH U JOITyCKaHWsI, KOUTO OKa3BaT
Hal-3HAYUTEITHO BIIMSHUE BbPXY NMPU3HABAHETO U OLICHIBAHETO HA aKTUBH, TACUBH, IPUXOIH U
pa3xo/u € MpeacTaBeHa Mmo-1aomy.

4.20.1. OnpenesisiHe HAa 0OYAKBAHM KPeIUTHH 3aryon

Ha Bcsika oTdyerHa mata rpynara OLEHSBA M ONpPEAEsl OYAKBAHWUTE KPEAMTHH 3aryOu Ha
THPTrOBCKUTE M JIPYT'H B3eMaHHUS KaTO Ce€ B3eMa IpPEJBUJ IsfiIaTa pazyMHa U apryMeHTHpaHa
uHpOpMaLys, BKIIOUUTETHO WU 3a Opiemu mnepuond. Ilpm omeHkara cu rpynara OTYMTa
NpOMsIHATa B PUCKA OT HACTHIIBAHE HAa HEW3IIBIHEHUE TPe3 OYaKBAHHS CPOK Ha (PMHAHCOBHS
WHCTPYMEHT W ce 0Oa3upa B 3HAUMTENHA CTENEH Ha NPOTHO3W, MPHOIM3HUTENHA OlEHKA H
IPELeHKa 38 MAaKPOMKOHOMUYECKUTE YCIOBUS, MKOHOMHUYECKHUS CEKTOP U reorpad)cKus pernoH,
OT 3HAueHHWE 32 BCEKHM KOHTPAreHT, B JONBIHEHHE KbM MHHAJ ONHT M CICHUPUYIHH,
OTIEPATUBHU U JIPYTU MHIMUBUIYATHU XapPAKTEPUCTHUKH.

4.20.2. CripaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PBKOBOJICTBOTO TIONara yCHJIHMS 3a OIIEHABAaHE Ha CIpaBeInBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHO 3aKOHA 3a JPYKECTBATa ChC ClCIUATHA WHBECTUIIMOHHA
IIeNT ¥ 32 JPY’KECTBaTa 3a CEKIOPUTH3AINS MTPeIH PHI00nBaHe Ha UMOT W KbM Kpasi Ha BCAKa
(GuHAHCOBA TOJMHA WHBECTHIIMOHHUTE UMOTH CE€ OIEHSABAT OT E€KCIEPTH ¢ KBaTU(UKAIMS B
taszu obyact. OINEHKUTE KbM Kpasi Ha ()MHAHCOBATA TOJIMHA CE MPEJCTABAT BbB (PMHAHCOBUTE
OTYETH CHIIACHO M3MUCKBAHMATA HAa CUETOBOIHOTO 3aKOHOMATENCTBO. IIpUXOANTE U Pa3XxOauTe
OT OIIEHKaTa Ha CHpaBeUIMBaTa CTOWHOCT HA WHBECTHIIMOHHUTE WMOTH C€ TMPU3HABA BBHB
BCEOOXBAaTHUA TOXOL.

4.20.3. Cpok Ha JU3MHIOBHUTE 10T OBOPH

IIpu onpenensiHe Ha CpoOKa 3a JIU3UHTOBUTE TOTOBOPH, PHKOBOACTBOTO B3€Ma MPEABU BCUUKH
dakTh U 00CTOSITENCTBA, KOUTO Ch3/]aBaT MKOHOMUYECKU CTHMYJ Jia YIPa)KHSBAT OMIHMS 32
yABIDKaBaHE WIM HE YHPaKHSBAT ONIMs 3a MpekparsBaHe. Onuuurte 3a yIabbKaBaHe (WIH
NEPUOJUTE CJIe] OIIMMUTE 33 IPEKpaTsBaHE) ca BKJIIOUEHU B CPOKA Ha JIM3MHIA CaMO aKo €
JIOCTaThYHO CUTYPHO, Y€ JIN3UHTOBHUSAT JIOTOBOP € YABIDKEH (WIIH HE € TIPEKpPaTeH).

21



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET

KBM 30 FOHU 2024 r.

5. Ba3a 3a koHcOJIMAALUA

5.1. UHBeCcTHIMH B ABbIIEPHH NPeINPHUSITHS

I[’bHIepHI/ITC MMpeAINpUuATUS, BKIIFOYCHN B KOHCOJIMAALIUATA, Ca KAKTO CJICABA:

Nme Ha abmepuoro CrpaHa Ha

npeanpusaTHe

Kabakym Ucreiitc EOO/

5.2. Penyrauus

yupeasiBaHe
H  OCHOBHO
MSICTO Ha
JeiHocT

bowarapus

OcHOBHA 1eHHOCT

[IpunobuBane U onepanuy ¢

30.06.2024
Yuyacrtue
%

100.00

HCIABWXHWMHU UMOTHU

2023
Yuyactue
%

100.00

3a menuTe Ha TECT 3a OOE3ICHKA pEeIyTalMiTa CE pPa3Npeacis KbM CICIHUTE CIMHUIY,
TeHEepUPAIH MaPUYHHU TIOTOLH, KOUTO BEPOSITHO IIIE H3BIMYAT MOJI3H OT OM3HEC KOMOMHAIINHUTE,
MIPU KOUTO € Bh3HUKHAJIA PEIyTaIlUATA.

Ka6akym Ucreiitc EOO/]

Penyrauus

30.06.2024 r. 2023 r.
XHJL. JIB. XHJI1. JIB.

75 75

75 75

Br3cTanoBumaTa CTOMHOCT Ha €IWHULIUTE, TCHEPUPAIIX MAPUYHU TOTOIM, € ONpeieiicHa Ha
0a3ara Ha crpaBeIIMBa CTOMHOCT, HAMAJIEHa C Pa3XOAH 3a MpoJaxKoa.

6. Ilpuxoam ot AeifHOCTTA

B xuasiau jesa 30.06.2024 30.06.2023
[Ipuxonu ot Haem 577 563
0010 MPUXOIH OT MPOIAKOH 577 563
Hpyru npuxoau 90 24
OBIO: 667 587

I[pyrn npuxoau B pasMep Ha 90 xui. nB. NpEACTABIABAT BB3CTAHOBCHU PA3XOJU 3a MCCTHU

JaHbIIU U TaKCH OT KIIMCHTH, KaKTO H HeyCTOﬁKH 3a HCU3IIBJIHCHUEC Ha YyCJIOBUS, IPOU3TUYAIIN
OT JOTOBOPHHU OTHOILICHUA.

7. Pazxonm 3a nefHOCTTa

B xuasam aeBa 30.06.2024 30.06.2023
Pa3xoau 3a BHHIIHM yCIyTd (119) (74)
[Ipeku ornepaTUBHH Pa3X0/H, CBbP3aHHU C HIMOTH (240) (64)
Pa3xoau 3a Bb3HarpaxIeHUs (21) (21)
Pasxoau 3a ocurypoBku 3) 2
Jpyru pasxoan (28) 3
OBLIO: (411) (164)

Pa3sxoauTe 32 BHHIIHH YCJIYTH ca OpMHPAHH, KAKTO CJIeBa;

e JloBepeHHK Ha oONHMTaMOHEpUTE U OaHKa — jaeno3urtap — 30 XL JB.

e Takcu — 28 xu. 1iB.
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e QOpnutopcku yciyru — 18 xui. JiB.
o [lazapuum oneHku — 16 xuI. JIB.
e Bo3narpaxiacHus Ha 00CITyKBaIoTo apykecTBo — 10 XuJ1. JiB.
e Koncynranrcku ycmyru — 12 Xut. 1B.
e Jlpyru — 5 XWIIL. JB.
IIpexuTe onepaTHBHU Pa3Xxoau, CBbP3aHHU ¢ HMOTH ca (OPMHUPAHH, KAKTO CJIeABAa:
e MecTHH HaHbBIHU U TakcHd — 179 xui. nB.
e 3acTpaxoBKU — 24 XUJI. JIB.
e (OxpaHa Ha HEJABIKUMH UMOTH — 20 XUIL. JIB.
e [lomoOpenus u peMOHTH — 13 XHJI. JIB.
e EnexrpoeHeprus — 4 Xui. JB.

8. ®uHAHCOBM MPUXOAU U Pa3X0aAH

B xuasam ieBa 30.06.2024 30.06.2023
Pasxo/u 3a JTUXBH 110 3a€MH U JIp. (1047) (536)
BaHKkoBH TakCH, KOMUCHOHH U JIp. (30) (10)
OBIO: (1077) (546)

DuHaHCOBUTE pasxoau NpeaAcCTaBIsABAT pPasxoJu 3a JIMXBU U 3alJIaTCHU TaKCHM U KOMHWCHOHHU

BBB Bpb3Ka C IMOJTYUCHHU 0aHKOBU KpEAUTH U 06J'II/IFaI_II/IOHHI/I 3aCMH.

9. UuBecTHIIMOHHN UMOTH

B xuasiaum 1eBa 3emu- TepeHH Crpann n O0mo
KOHCTPYKIUH

OT14yeTHA cTOIiHOCT

Canno kuM 1 ssayapu 2023 1. 22 923 12 809 35732

[Tpumodburn - 13 815 13 815

[Mprnobuty npu OM3HECKOMOMHAITUH 1620 - 1620

[Mpexmacupunupann 9584 - 9584

[TpoMeHu B cripaBeIMBaTa CTOMHOCT 1986 416 2 402

Canno kbM 31 nexemepu 2023 1. 36113 27 040 63 153

B xuasiaum 1eBa 3emu- TepeHn Crpanm n O0mo
KOHCTPYKIIUU

OT4yeTHa CTOHHOCT

Caapo kbM 1 sinyapu 2024 r. 36 113 27 040 63 153

[Mpunobutn 205 7490 7695

[Mpexnacudumpanu (11 071) -1 (11071)

Caapno xbMm 30 ronm 2024 r. 25 247 34530 59 777

Kbsm 30 roru 2024 r. HeABMIKMMU MMOTH C 00mia GaigaHcoBa cToMHOCT 27 244 xun. aB. ca
3QJI0KEHM KaTo o0O0e3leueHne KakTo ciieasa: 3a OaHkoBu 3aemu - 15465 xun. 1B, 3a
oOmuranyoneH 3aeM — 11 779 xwuir. 1B.
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ITpe3 m.03.2024 r. [IpykecTBOTO - Maiika CKJIFOUM JIOTOBOP 3a MOKYMKO-TIPOAaX0a, Mo CriiaTa
Ha koirto npunodou 3EMS u CI'PAJIN, naxoasmu ce B Tp. bancko, 3a mena ot 7 500 xui. 1eBa
oe3 Brtouen J1J1C.

IIpenocTaBenn aBaHcH

B xuasiam JieBa 30.06.2024 31.12.2023
[penocraBenu aBaHCM  3a  TIOKylKa  Ha 903 5016
MHBECTHLIUOHHH UMOTH

OB O: 903 5016

ChritacHO KJIAy3WTE B NPEABAPUTEIHUTE JOTOBOPH W IOCIEIBAIIUTE aHEKCH, 32 aBAaHCUTE 3a
MOKYTIKa Ha MHBECTUIIMOHHA UMOTH B pazmep Ha 903 Xui1. JIB., COOCTBEHOCTTA BbPXY UMOTHUTE
cienBa 1a ObJie mpexBbpIiieHa B cpok 110 31.12.2024 r.

10. AKTHBH 3a Ipoxaxkoa

B xuasam jieBa 30.06.2024 31.12.2023
Hensmwxumu umoru 12 950 1879
OBIIO: 12 950 1879

AxTHBUTE 3a mpojaxkba ca mpeKIacH(UIMpPaHN WHBECTHIMOHHA HMOTH M IIPEICTaBIISBAT
HEJBIDKMMH HMMOTH, KOWUTO ca paspaboTeHn ¢ 1en mponax0a, KaTo ciefBa na Obaar
peanmzupanu 10 M.12.2024 r.

Kem 30 rorm 2024 r. HeaBMOXMMH MMOTH ¢ 00ma OamancoBa croiHOCT 12 950 xmm. aB. ca
3aJ10°KEHH KaTo 00e3IeueHue 3a OaHKOBU 3a€MHU.

11. THProBCcKH U APYrd B3eMaHHUS

B xuasam aeBa 30.06.2024 31.12.2023
B3emaHus oT KJIMEHTH H TOCTaBYHIIA 10

[IpenocraBenu aBaHCH 3457 10 781
JlaHbliy 3a BbCTAHOBSIBAaHE 2 33
Hpyru B3emanus 186 -
OuakBaHU KPEITUTHY 3aryOH Ha JPYTH B3EMaHUS (190) (190)
OBIO: 3465 10 624

IlpenocTaBeHuTe aBaHCHM ca 3a IOKYIIKa Ha JAbIIEpHO mpennpusitue. [loroBopure ca
npekpartenu npe3 02.2024 r. CyMmuTe NoAnekar Ha Bb3CTaHOBSIBAHE.

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

12. IlapuyHu cpeacTBa U NAPHYHU eKBUBAJIEHTH

B xuasam JieBa 30.06.2024 31.12.2023
[Napuunu cpeacTra B 6poif - 1
[Tapuunu cpencTa B OaHKH 633 477
OBIO: 633 478

HapI/IT-IHI/ITe cpeacrtea B JiIEBa Ca OLICHCHM 110 HOMHWHaJIHaTa HM CTOP‘IHOCT, a TE3u B
YyyX/IECTPaHHA BajlyTa MO 3aKIIYMUTENHHS Kypc Ha BHB KbM Kpas Ha OTYETHHS MEPHO/I.
Paznuknre ot IIpOMsHA Ha BAJIYyTHUTE KYPCOBE Ca OTUMTAHU KaTO TCKYUIU MPUXOAH, CbOTBETHO
pas3xou.
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13. Kanuraa

KoM 30.06.2024 r. coOCTBEeHHUAT KanuTaji € B pazmep Ha 15 673 xui.

pasnpeaciia KakTo CiIcaBa:

®  3amMcaH KamuTan
® pes3epBU
e HepasmpelelieHa neyandoa

e Tekymia nmevanba/zarydoa

13.1. Peructpupan Kanurtai

JIB., KOUTO CTPYKTYpPHO C€

650
844
15000
(821)

HpyxectBoTo-Maiika e ¢ kamutan 650 000,00 nesa , pasnpenener B 650 000 Opost 0OMKHOBEHU
Oe3HaIMYHM CBOOOJHONPEXBHPIISEMH aKI[MKM C MPaBO Ha IJlaC ¢ HOMUHAJHA CTOWHOCT | JieB

BCSAKa eIHa.

OCHOBHUSAT KaIMTaj € 3aIllicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT M € M3ISJI0 BHECEH.

Bux 30.06.2024 31.12.2023
AXIIMY HAII'BJIHO IUIATEHU 650 650

- B HA4aJIOTO HA TOJMHATa 650 650

- EeMUTHPAHH MPe3 TOJUHATA - -
AKIHMH HAITBJHO IIATEHH 650 650

e CoOcrBennuure Ha KanurTaja Ha J[IpyxecTBoTo-mMaiika, CBHIJIACHO KHUIA Ha

akuuonepute kbM 30.06.2024 r., uwznagena ot LlenTpajen aemo3urtap, ca

npeacraBeHu KakTo cjieaBa

30 1oHu 30 ronu 31 nexkemBpu 31 nexkeMBpH
2024 2024 2023 2023
Bpoii aknuu % bpoii akiun %
XOJIIMHT HEHTHP AJ] 216 224 33.27 216 224 33.27
YII® [KB-CHJIA 43 240 6.65 43 240 6.65
NOK CBIJIACUE 44 900 6.91 44900 6.91
JAPYT'H 345 636 53.17 345 636 53.17
650 000 100 650 000 100
Jloxox Ha akmus

30.06.2024 30.06.2023

Texymia nevanba / 3ary0a (B Xuil. JIB.) (821) (123)
Bpoit akimn 650 000 650 000
Joxon Ha akuus (B JIB. 32 aKIUs) (1.26) (0.19)

13.2. Pe3epBu

KoM 30.06.2024 r. 3ax0HOBUTE pe3epBH ca B pa3Mmep Ha 844 xuir.jieBa.

0061110 pe3epBu B pa3mep Ha 844 xui. JB.
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14. HeTekyuiu nmacuBu

B xuasiam JieBa 30.06.2024 31.12.2023
3aabIKEHHs 10 OAHKOBU 3a€MH 12 635 13731
3aabKeHus 10 00JIUraloOHEH 3aeM 22 000 22 000
JIpyTH IBITOCPOYHH 33IbIDKCHUS 4720 4720
OBIIIO: 39 355 40 451

Ksm 30.06.2024 r. I'pynata e kpeaurononyyaren mmo 5 (met) 6aHKOBH 3aeMa.
KsMm 30.06.2024 r. [IpyxecTBOTO-MaliKa € EMUTHPAJIO CICIHUTE OOJUTAIMOHHN 3aEMU:

1. Ha 16 cenrremBpu 2015 . Ipy>kecTBOTO emutupa odauranuu B pazmep ga 9 000 000 (meBet
MUIIMOHA) eBpo, pasnpexaencHd B 9 000 Oposi OOMKHOBEHH, CBOOOJHO IPEXBBPIIIEMH,
6C3H3J'II/I‘IHI/I, JINXBOHOCHH, ITIOMMCHHH H 0663HC‘I€HI/I O6HI/IFaHI/II/I C HOMHHAaJIHA U1 EMHCHOHHA
croitHoct 1 000 eBpo BCsika eqHa.

JluxBara mo emucusTa obnuranuu € (UKCHpaHa U € B pasMmep Ha 6,3 % roaummiHa JIHMXBa,
HauKCIIsIBaHa Npu JuxBeHa kouseHiwst ISMA act/act (peanen Opoit 1HH B Tieproia KbM peajieH
Opoit tuu B roguHata). OOIUTraliMOHHUAT 3a€M € 32 CPOK OT 7 TOAWHH C MECTMECCYHH JINXBEHH
miamanus. [Tanexure Ha riaBHunara ca Ha 9 pasHu BHocku 1o 1 000 000 eBpo, IbDKUMU Ha
JlaTtaTa Ha BCSKO 6-MECEYHO JIMXBEHO IUIAIlaHe OT TpeTaTa rorHa Ha OOJUTallMOHHHS 3aeM JI0
IBITHHA NAJIeK HA EMUCHSTA.

EmMutenTsT € cxmouumn goroBop ¢, AbB-MaBectunuun” EOOQOJ] 3a goBepeHUK Ha
oOnUranuoHepuTe.

C pemrenue Ha OOIOTO cHOpaHUe Ha obauranuonepure, mposeacHo Ha 08.03.2021 r. e mpuero
M3MEHEHHUE Ha YCIIOBUSATA 110 OOJMTAIlIOHHUS 3aeM, KaTo JINXBaTa ce MPOMeHs OT (JMKCHpaH Ha
IUIaBaIll HOMMHAJIEH JIMXBEH MpoLeHT, ¢opmupan or 6-meceueH EURIBOR c¢ nagbaBka ot
3.75% (375 0a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a nmajexuTe Ha TJIaBHUIUTE ca
Ha 5 BHocku 1o 1 000 000 eBpo u 8 BHOCKH 10 500 000 eBpo, THIKMMH Ha JlaTaTta Ha BCAKO 6-
MECEUYHO JIMXBEHO TUIAlIaHe OT TpeTaTa roJliHa Ha OOJUTallMOHHUS 3aeM JI0 IIBITHHS MMaJeK Ha
EMUCHATA.

3a oOe3nevyeHWe Ha TIOTACABaHETO HAa BCHYKA B3eMaHHS Ha OOJHTaliOHEpUTE II0
oOnuraiMoHHus 3aeM, JIpyKecTBoTO-Maiika € yYpeAWsio MIIOTEKH BBPXY COOCTBCHH
HEJBIKMMHU UMOTH, Haxozsmu ce B rp. Codust ¢ orderHa croiiHocT 11 779 xumi. nB.

2. Ha 02 aBrycr 2023 r. [IpyxecTBoTO-Maiika emutnpa odJuramuu B pazmep Ha 22 000 000
(mBamecer W 1aBa MWIIMOHA) JieBa, pasmpeneneHn B 22 000 6poss oOMKHOBEHH, CBOOOIHO
NpEXBbPIIICMH, O€3HAIMYHH, JIMXBOHOCHH, TIOUMEHHH M 00€31IeYeH! O00JIUrauy ¢ HOMUHAIHA
n emricnoHHa croiHocT 1 000 neBa Bcska enHa.

EmurentsT € cximounn norosop c ,,;Or Mapketr” EAJ] 3a joBepeHUK Ha O0JIMTAIHOHEPUTE.

Jluxgara mo emucusTa ¢ GopMHUpaHa KaTo MiaBai] HOMHHAJICH JTUXBEH MPOIEHT, (POPMHUPAH OT
6-meceuern EURIBOR ¢ nan6aska ot 1.00 % (100 6a3ucuu Touku), HO He mo-maiko ot 3.00 %
u He noBeue oT 5.00 %, a magexure Ha raaBuuiurte ca Ha 10 BHOCcKM mo 2 200 000 neBa,
JTBJDKAMH Ha JaTaTa Ha BCSIKO 6-MECEYHO JIMXBEHO IUIAIaHE OT YeTBhpTaTa TOJMHA HA
O6JII/IF&HI/IOHHI/I$I 3a€M 10 IIBJIHUA ITaCK HA EMHUCHUATA.

3a oOe3nevyeHWe Ha TMOTAacsiBaHETO HAa BCHUYKA B3eMaHHS Ha OOJHMraliOHEpUTE II0
oOnuranuoHHus 3aeM, J[pyKecTBOTO-Maiika € CKIIIOYWIIO 3acTpaxoBka ,,O0IUTalMOHHH
eMucun” B 1Toi3a Ha JloBepeHnKa Ha O0IHTalloOHEPHTE.
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Ksm 30.06.2024 . [pyrute ABITOCpOYHH 3aAbIDKEHHS B pa3mep Ha 4 720 xuil. JIB. BKIIIOYBAT

3abJDKCHUA 3a 3aKYIICHU HEIABWXXHWMHU HMOTH. ChbriacHo AOTOBOPCHUTE KJIay3U, CpOKa 3a

noracsasane e 10 M.09.2025 r.

15. Texkymu nacuBu

B xuasau JieBa 30.06.2024 | 31.12.2023
KpartkocpouHa 4acT Ha ABJITOCPOYHHN OAHKOBH 3a€MU - 21A6HULA 14 817 14 588
KpartkocpouHa 4acT Ha IBJITOCPOYHH OaHKOBH 3a€MHU - IUXEA - 18
KpaTtkocpouHu 3aab/KEHUS 110 00IMTalldOHHN 3aEMH — 2/1A6HULA 978 1956
KpatkocpouHu 3aabkeHus 10 OOIMTalluOHHH 3aEMH — JIUXEA 458 501
3aabKeHus KbM JOCTAaBYMIM Ha UHBECTUIIMOHHU UMOTH 4 689 6 000
3aabKEeHUs KbM JOCTAaBUULIA 160 113
[lomyuenu aBancu 1635 1067
Jaubuyan 3abDKCHIS 22 -
Hpyru KpaTKOCPOYHH 3aIBIDKEHUS 8 29
OBIO: 22 767 24 272

3aIbIDKEHUSTa KbM JIOCTABYMIIM HA WHBECTUIIMOHHM UMOTH B pa3mep Ha 6 689 xui1. nB. ciiensa
Ja Obaat rwiateHu B cpok 1o 30.09.2024 r.

Jpyru KpaTKOCPOYHH 3aABJKEHUS B pa3Mep Ha 8 XL, JIB. BKIIOYBAT JPYTH B pa3Mep Ha 8 Xuil.
1B.

16. Cebp3anu Jauina
CBbp3aHuTe 1uLa Ha ['pynara BKIIOYBAT!
e  AKITMOHEpUTE Ha IPY>KECTBOTO
Xonmunr LHentsp Al — akumonep ¢ 33.27% yuactue u nip.
v Open Pasrpan AJl — npiiepHo apyx’ecTBO Ha XOJIIUHT HEHTHP A/l

o KirouoB ynpaBieHCKU nepcoHal
AKO He € M3pPHYHO YIOMEHATO, TPaH3aKIMUTE ChC CBBP3aHM JIMIA HE Ca M3BBPIIBAHU IPH
CIELMAIHU YCIOBHS M HE Ca MPEA0CTABIHHI WIN NOTy4aBaHU HUKaKBU rapaHIMU.

16.1. Cneaxu cbC CBBbP3aHHU JIHIA

Hpea OTUCTHHA TII€puoJa HC Ca CKJIKYBAHU CACIKHU CbC OCBCH

BB3HAIpAXXJACHUATA Ha KIIFOYOBUSA YIIPABJICHCKH IIEPCOHAJI.

CBBbp3aHU JIMIIA,

16.2. Cneaku ¢ KJIIOYOB YIPABJIEHCKH MEPCOHAT

KarouoBust YHpaBJICHCKU MICPCOHAT Ha HPY)KCCTBOTO-MaﬁKa BkiouBa ChBET Ha JAUPCKTOPUTE
n M3nbiaaurencH JAUPCKTOP. Pa3XO,E[I/IT€ 3a BB3HAIPAXJACHUATA Ha KIIHOYOBUSA YIIPABJICHCKHU
IepcoHal ca CJICAHUTE:

KpaTkocpqun BbB3HArpa;KJacHud 3a TeKyliaTa roamHa :

e Bu3HarpaxaeHue 18
e  OcurypoBku 2
O0mo: 20

15.3. Pa3ueTu cbhC CBbP3aHu JMLA B Kpasi HA epuoaa

KbM 30 rouun 2024 r. ['pynaTa HsiMa pa3ueTH CbC CBBP3aHU JIUIA.
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17. IlpoBu3uu, yCIOBHH AKTHBH U YCJIOBHU NACHBHU
[1pe3 roguHa He ca HAYMCIICHU MTPOBU3KH U HE Ca TIPU3HATH YCIIOBHU aKTHBU M IACHBH.
18. Kateropun ¢puHAHCOBU aAKTUBHU U NACUBHU

bamancoBure cTOitHOCTH Ha (I)I/IHaHCOBI/ITG aKTHUBU M IIaCMBH Ha prnaTa Morart aa 6’I>I[aT
MpEACTAaBEHU B CIICAHUTE KaTCrOpuun:

B xuasaam geBa 30.06.2024 | 31.12.2023

PDyuHAHCOBH AKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana cmouHocm

HCTeKyHII/I AKTUBU.

[IpenocTaBeHn aBaHCH 903 5016
Tekyuu aKTUBHU:

B3emanust OT KIIMEHTH U JOCTAaBYHIIN 10 -
[IpenocTaBenu aBaHcH 3 267 10 591
JlaHBIIM 33 BHCTAHOBSIBAHE 2 -
Hpyru B3emanus 186 33
[Mapu v napuYHU EKBUBAICHTH 633 478

5001 16 118

duHAHCOBH MACUBH

Dunancosu nacusu, omyumaHu no amopmusupana CIMOUHOC

Herexymu nacusu:

3aabIKEHUS 10 OAHKOBU 3aeMH 12 635 13731
3aabKeHus 110 O0JIUTrallMOHHU 3aEMU 22 000 22 000
Jpyru ApArocpoyYHu 3abKEHUS 4720 4720
Tekyuu nacusu:

KpaTkocpouna gacT Ha JBITOCPOYHN OAHKOBU 3a€MHU 14 817 14 606
3aabKeHys 110 O0JIUTallMOHHU 3aEMU 1436 2 457
THproBeku 3aIbIKEHUS 6 484 7 180
JlaHbYHY 3a1BIKEHHS 22 -
Jpyru 3a1boKeHus 8 29

62 122 64 723

B®B BpB3ka ¢ npunaranero Ha MCPO 9 OuHaHCOBM MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
JPYKECTBOTO ca KIaCUQUIMPAHU B KaTeropusra (QUHAHCOBHM aKTUBH, OTYHTAHH IO
aMopTU3MpaHa cTOMHOCT. DUHAHCOBUTE MACHBH ca KJIACU(PHULUPAHU B KAaTEropusiTa GUHAHCOBH
NaCHBH, OTYUTAHU 110 aMOPTH3HPaHa CTOMHOCT.

BwB BpB3Kka ¢ npunaranero Ha MCOO 9 duHaHCOBH MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
rpymnara ca Kiacu(puuupaHu B KaTeropusta (UHAHCOBU aKTHBH, OTYMTAHH 110 aMOPTH3MpaHa
cToiiHoCT. (DUHAHCOBHTE TACHBH Ca KJIACH(QUIMPaHH B KaTeropusta (UHAHCOBU IACHBH,
OTYUTAHH IO aMOPTU3HpPaHa CTOWHOCT.

19. PuckoBe, cBbp3aHU ¢ (HHAHCOBUTE HHCTPYMEHTH

I'pynata e u3nokeHa Ha pa3IMYHUA BUJIOBE PUCKOBE IO OTHOIICHHWE Ha (DUHAHCOBHTE CH
uHCTpyMeHTH. Haii-3HaunmMuTe ()UHAHCOBM PHUCKOBE, Ha KOUTO € H3JOkKeHa ['pynara ca
Ma3apeH PUCK, KPEAUTEH PUCK U JINKBUIEH PUCK.

YhpaBnenueTo Ha pucka Ha [pymara ce OCBHIIECTBABA OT ChBETa HAa IUPEKTOPUTE HaA
npeanpusatuero-maiika. Ilpuopurer Ha PBHKOBOACTBOTO € Ja OCUTYPU KpPAaTKOCPOUHUTE U
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CPEHOCPOYHU MApUYHU MOTOIH. [IBITOCPOUYHHUTE WHBECTUIIMU CE YIPaBJIsIBAT, Taka 4e J1a
MMaT JBJITOTpaiiHa BH3BPaIIacMocCT.

BcnenctBue Ha M3mon3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTH [ pymarta e m3iokeHa Ha masapeH
PHUCK ¥ IIO-KOHKPETHO HA PUCK OT IPOMEHU BbB BAIyTHHS KypC, INXBEH PUCK, KAKTO U PUCK OT
IIpOMsAHATa Ha KOHKPETHH ILIEHHM, KOETO C€ IBJDKM Ha OIllepaTHBHATA W HHBECTHIIMOHHATA
JenHocT Ha ['pynara.

AHaJM3 Ha na3apHUs PUCK

e Baayren puck - mo-roismaTa 4yacT OT CAeNKUTe Ha ['pymata ce OChIeCTBSBAT B
Obarapcku neBa. CIeNKu B €BpO, HE MPEAINoJiaraT u3jiaraHe Ha BaJlyTeH PUCK, MOPAIH
(uKCcHpaHus Kypc Ha €BPOTO CIIPSMO JIEBa.

e JIuxBeH pHCK - monuTHKaTa Ha ['pymara e HacoyeHa KbM MUHHMHU3HPAHE HA JINXBEHUS
PHCK IIPH ABITOCPOYHO (UHAHCHpaHe. ['pynara uMa JIBJITOCPOYHH 3a€MH, KOUTO ca C
¢uxcupann nuxsenn nponeHTd. Kem 30 rouu 2024 r. ['pynata e u3noxeHa Ha PUCK OT
NpOMSHA Ha TMa3apHHUTE JHUXBEHH IMPOLEHTH 1O OaHKOBHTE M OOJMTallMOHHHUTE CHU
3aeMH, KOUTO Ca C MMPOMEHJIMB JIMXBEH MPOLEHT. Beuuku npyru pUHAHCOBH aKTHUBH U
nacuBH Ha ['pynara ca ¢ ¢puUKCHpaHu JTMXBEHHU MTPOIICHTH.

e Jlpyru neHoBH puckKoBe - I'pynara HiMa KpPaTKOCPOYHH MHBECTHLIMU, KOWTO Ja CE
THPryBaT Ha MyOJIMYeH Na3ap U Aa UMaT NIPOMEHIIMBU HUBA Ha IICHUTE.

AHaJIN3 HA KPeAUTHHUSA PUCK

KpenuTHUAT pUCK MpencTaBisBa PUCKBT AaJcH KOHTPAreHT Ja He 3alljlaTh 3aJbJUKCHUETO CH
kbM ['pymarta. ['pymata e u3nokeHa Ha TO3M PHUCK BBB Bpb3Ka C Pa3IUuHM (PUHAHCOBU
WHCTPYMEHTH, KaTO Halp. Bb3HUKBAHE HA B3EMaHUs OT KIMCHTH, JCTO3MpaHe Ha CpeICTBa U
apyru. W3znaranero Ha ['pynara Ha KpeUTeH PUCK € OIPaHUUYCHO A0 pa3Mepa Ha OaaHCOBaTa
CTOMHOCT Ha ()MHAHCOBUTE AKTUBH, MIPU3HATH B Kpas Ha OTYETHUS NMEPHOMA(BIK HPUIOKEHHE
18).

I'pynarta penoBHO cieiu 3a HEM3IIBIHEHHETO HA 3ab/DKCHHATA Ha CBOM KJIMEHTH U JAPYTH
KOHTPAareHTH, YCTAHOBEHW WHAMBUIYAIHO WM Ha TPYNH, W W3MOJ3Ba Ta3u MHQopMmanms 3a
KOHTPOJI Ha KpeAuTHUs puck. Korato pasxoaurte He ca NpPEKAIIEHO BHCOKH, c€ HaOaBAT U
M3M0J3BaT JAaHHU 32 KPEAMTEH PEUTUHr OT (PMHAHCOBM OTYETH HA KIMEHTHTE WM IPYTHUTE
KoHTpareHTH. [lonuTrka Ha ['pynaTa e Aa U3BBpIIBa TPAH3AKIIUK CAMO C KOHTPareHTH ¢ A00Bp
KpeIuTeH pedTHHT. PhKOBOACTBOTO Ha I'pynara cunra, ye BCUUKU ropecioMeHaT! (PMHaHCOBU
AKTUBH, KOUTO Ca C HACTBIIWI MaJAeXK IMpe3 MPeIACTaBeHUTE OTUYETHH NEepHOAH, ca (PMHAHCOBU
aKTHBU C BICOKa KpeIUTHA OIEHKA.

I'pynara He e npenocraBsuia GUHAHCOBUTE CH aKTUBH KaTo 00€3MeUeHHE 10 IPYTHU CIENIKH.

KpenutHusT prick OTHOCHO TIapy W NMTApUYHHU €KBUBAJIEHTH CE CUNTA 332 HECHIECTBEH, Thi KaTo
KOHTpareHTuTe ca OaHkW ¢ n00pa pemyTalus M BHCOKAa BBHIIHA OLIEHKA HA KPEIWTHHSA
pEeUTHHT.

AHaIN3 HA JHKBUAHUAA PUCK

JIMKBUAHMAT PUCK NPEACTABIIABA PUCKBT [’ pynaTa ga HE MOXKE Ja OTracu CBOUTE 3aIbJKCHMUSL.
I'pynara mocpeiia Hy»XIUTE CH OT JIMKBUIHU CPEACTBA, KATO BHUMATEIHO CJIE/IU TLUIAIIAHUATA
IO MTOTACUTEITHUTE IJIAHOBE Ha JIBJITOCPOYHHUTE (PMHAHCOBH 3aBJDKCHUS, KAKTO U BXOAIINTE U
HU3XOIAIU TMapuiHH IIOTOLKM, BB3HHUKBAIIM B XOJa Ha OIICpaTUBHATa }IeﬁHOCT. Hy)K)II/ITe oT
JUKBUJHU CPEJICTBa ce ClIeAsT Ha Oa3ata Ha 30-mHeBHHM NMporHo3w. HykauTe OT JMKBHIHU
Cpe/lCcTBa B JBJITOCPOUYCH IUTaH - 3a mepuoau or 180 m 360 mHU, ce ompenensT MeCedHO.
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Hyxaute oT mapu4Hu CpelcTBa ce CpaBHSBAT ChC 3a€MHTE Ha pas3MoJOKeHHe, 3a Ja Obaar
YCTAaHOBEHW W3IUINBIM WK jaeburmtd. To3u aHamU3 Ompenens Jaid 3acMHTE Ha
PasmoIoKEHUE I ca JOCTAThYHM, 32 Ja MOKPHST HYKAuTe Ha [ pynara 3a nepuosa.

I'pynara gppku mapu B Opoid, 3a 1a TOcpelna JUKBUAHUTE CH HYXAH 3a nepuoan a0 30 mHu.
CpencTBa 3a ABITOCPOYHUTE JHKBUIHH HYKIH CE OCHTYPSIBAT 4Ype3 3acMU B ChOTBETHHS
pasMep 1 pojiax0a Ha IBJITOCPOYHH aKTHBH.

DUHAHCOBUTE AKTUBHU KAaTO CpPE€ACTBO 3a ylIpaBJjI€cHUE HA TUKBUIHUS PUCK

IIpu onieHsIBaHETO M yNpaBIEHUETO HA JUKBUIHUS PUCK ['pymaTa oTuMTa OYaKBaHUTE NApUUHU
NOTOLM OT ()MHAHCOBH HWHCTPYMEHTH, IO-CHEIHATHO HaJWMYHUTE MapUYHH CpelICcTBa U
THPrOBCKH B3eMaHHsA. HannmuHuTe mapuyHM PECypCH M THPTOBCKM B3€MaHMs HE HaJBHUINABAT
TEKyIIUTE HYXAM OT M3XOnAl] MapudeH NoTok. (OuakBaHWATA Ha PBHKOBOJCTBOTO 3a
OCHTYypsIBaHE Ha HY>KHUTE NMAPUYHU CPEICTBA 3a 00CIy)KBaHE Ha KPaTKOCPOUHUTE 3aAbIKCHHS
ca CBBp3aHM C TIIOCTBIUICHHATA OT OCHOBHAaTa JEWHOCT, KAaKTO H OT MpoAaxOu Ha
WHBECTUIIMOHHHU UMOTH, 32 KOMTO CE€ BOJAST MPEIBAPUTEIHH Pa3rOBOPH.

20. IMonTHKA 32 ynpaBJieHHe HA KanmuTajlaa
HpyxecTBoTO-Malika ynpasiigBa KanuTaia CH Taka, 4e Ja OCUTYpH:

- chma3BaHe Ha 3aKOHOBUTE W3UCKBAHHUS OTHOCHO JPYXXECTBA CBC CIEIHATIHA
MHBECTULIMOHHA LIET;

- (hyHKIMOHHMPAHETO CH KaTO AEHCTBAIIO MPEaNpPUATHE;

- MakCHMMaJHa BBb3BpallaeMOCT 33  COOCTBEHWIUTE, 4Ype3 ONTHMHU3AIMsI  Ha
CHOTHOIICHHETO MEXIY IBJT M KamuTal (Bb3BpaIllaéMOCTTa Ha WHBECTHUPAHUS
KamuTan).

Ilenta Ha PBHKOBOACTBOTO € Aa MOAIBpXka JOBEpPUETO HA HHBECTUTOPHUTE, KPEAUTOPUTE U
naszapa ¥ Jja rapaHtupa ObJIeIIoTo pa3BUTHE HA TPpyIaTa.

PvroBoacTBOTO Ha JIpy’KecTBOTO-Maiika OmpeAens pa3Mepa Ha HEOOXOJUMHS KarmuTall
MPOMOPIMOHAIHO HA HHUBOTO HAa PHUCK, C KOWTO CE€ XapaKTEepU3upaT OTACIHUTE ACHHOCTH.
[Hoanpp:kaHEeTO U KOPUTHPAHETO Ha KalUTAJIOBaTa CTPYKTYypa CE€ U3BBPILIBA B TSCHA BPbB3Ka C
MPOMEHUTE B UKOHOMHYECKUTE YCIIOBHS, KAKTO U B 3aBUCUMOCT OT HUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHUTE aKTUBH, B KOUTO c€ UHBECTUPA. OCHOBHUTE UHCTPYMEHTH, KOUTO CE€ U3IOI3BAT
3a yIpaBJICHHE HA KauTajloBaTa CTPYKTypa ca: AUBUACHTHA MTOJIMTHKA; TIpoAak0a HA aKTHUBH, C
1leJl HaMaJIsIBAHE HAa HUBOTO Ha 33 UIBXKHSUIOCT W Jp. BCcUuku pelieHus 3a MpOMEHU B Ta3u
HacOKa Ce B3eMaT NpH OTYMTaHe Ha OajaHca MeXIy IeHaTa W PUCKOBETe, MPHCHIIN Ha
pa3IMYHUTE U3TOUYHHUIIM Ha (PUHAHCUpAHE.

21. CprouTHs cjaen Kpasi Ha OTYETHHS TIEPHoO

He ca Bp3HMKHAIM Kopurupaiu CHOMTHSA WIM 3HAYUTEIHHU HEKOpHUTrUpaliuu crOuTHA MEXIOYy
JaTtaTa Ha KOHCOJIUAWPAHUA (l)I/IHaHCOB OTYCT U faTaTa HA OTOPU3UPAHCTO MY 3a U31aBaHC.
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