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IIpuioxkenue kbM puHaHcoBust oT49eT KbM 30 10U 2024 T.

1. Kopnoparusna ungopmanus

HEABWXMMHN MMOTU CO®UA AJICHULl e akmmoHEpHO IPYXKECTBO CBHC CIEIHaliHA
WHBECTHUIIMOHHA IIeJI, perucTpupano B PemyOnnka beirapus mo dupmeno gemo 12625 ot 2006
. ChC Celaiuinge u aapec Ha ynpasieHue rp. Codus, paiion Cpener, yi. ['eopru C. PakoBcku
Ne 132, Bx. A, er.1, ouc 3.

HpykecTBOTO MpHUTEKaBa JUIICH3 32 U3BBPIIBAHE Ha JEHHOCT KaTO aKUHUOHEPHO APYKECTBO
ChC CTCNMaHA MHBECTUITMOHHA 1€, u3naneH 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 LHCHHU KHMWXKA, B HCABMXKMMU HMMOTHU NOCPCACTBOM IIOKYIIKa Ha IIpaBO Ha
CO6CTBCHOCT " Jpyru BCIIHU IIpaBa BbPXY HCABUKMMU HMMOTH, U3BBPIIBAHC HAa CTPOCKU U
HOI[O6pCHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPpaBJICHUEC, OTAABaHC I10J HACM, JIM3WHT,
apeH/a u/wiy npoaaxoara uM.

HeltHocTTa Ha [IpyKECTBOTO HE CE OIpaHUYaBa CbC CPOK WM JPYro NPEKPATUTENIHO 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 Oposs 0OMKHOBEHU
0e3HAIMYHYU CBOOOHONIPEXBBPIISICMH aKIMH C ITPABO Ha TJIac ¢ HOMUHAJIHA CTOMHOCT €/IMH JICB
BCSIKA eJTHA.

Axnmnre Ha Henmxumu umotu Codus AJICUL] ca perucrpupanu Ha b®b — ISIN xox Ha
emucudara: BG1100101069.

PasnpeneneHneTo Ha aKIMOHEPHMsS KAlUTal ChIJIACHO KHUrA HAa aKI[MOHEPUTE, M3/ajieHa OT
Lentpanen aenosurap kbM 30.06.2024 e kakTo ciejBa:.

AKumMoHep Bpoii akuun
XOJIAVUHI HEHTHBP AL 216 224
VYII® LHKB-CUJTA 43 240
[TOK CBI'JIACUE 44900
APYT'U 345 636
Beuuko: 650 000

JpyxkxecTBoTO MMa enHocTernieHHa cucrtema Ha ynpasieHue. Kem 30.06.2024 r. CbBerhT Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

bopuc Muxaiinos Hukonos IIpencenaren
Wean CrostHOB SApKoB M3nbaHuTENEH JUPEKTOP
I'eprana I'eopruesa lllnankosa - boitueBa He3zaBucum unen

HpyxecTBOTO ce mpeAcTaBisiBa OT W3MBIHATENHHA aupektop WBan CtosHOB 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.

KsM 30 roun 2024 r. B JIpyecTBOTO UMa HAa3HAUEH €IMH CITY>KUTEN.

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 crhorBeTcTBHE ¢ mnpenaxomHata rojauHa, kbM 30 rwoHm 2024 1. [IpyXecTBOTO 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.
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[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

[TapruanTE CpecTBa B JieBa ca OLEHSABAT IO HOMUHAJIHATA UM CTOMHOCT, a TApUYHHUTE CPEICTBA,
JEHOMHUHUPAHU B 9yKJeCTpaHHA BallyTa - Mo 3aximrountentaus Kypc Ha BHb xvm 30 rorm 2024 1.

3a menuTe Ha M3rOTBSHETO HAa OTYETa 32 MMapuYHUTE IMOTOLM:

¢ [APUYHHTE IMOCTHIUICHHS OT KIMCHTH M MapUYHHUTE IUIAINAHHS KbM JOCTABUUIM ca
npezncraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);

o IMOCTBINICHHUATA W ILIAIlaHUATA 3a IMOKYIIKa U npona>1<6a Ha MHBCCTUIIMOHHH HMOTH,
MMpEeACTAaBCHU B MApWYHHU IMOTOUMW OT MHBCCTHUIIMOHHA I[eP'IHOCT B OTUCTA 3a IMAapUYHUTEC
HOTOIIM Ca CBBP3aHM C OCHOBHATa JEHHOCT Ha JPYKECTBOTO — WHBECTHpAaHE B
HEABWXXHNMH UMOTH.

OT4eTHT 32 NAPUYHUTE NOTOLUM € ChCTABEH 10 MPEKUS METOI.

4.9. lanbim BHPXY 10X0Aa

Cerimacio uwi. 175 ot 3KIIO, Hemsmwxumu wmmotu Codust AJICUL] kato muieH3upaHo
JIPY>KECTBO ChC CII€LIMajHA WHBECTUI[MOHHA LT MO 3aKOHa 3a JAPY>KECTBAaTa ChC CHELUAIHA
WHBECTUIIMOHHA IIe7T M 32 JPYKeCTBaTa 3a CEKIOPUTH3ALMs HE ce o0jaraT C KOpPIOpaTHBEH
JTaHbBK.

4.10. Co0cTBEH KANUTAJ

AKIIMOHEPHUAT KaluTaj € MpPEeACTaBeH M0 HOMHHAIHA CTOMHOCT Ha €MUTHPAHUTE aKIHU 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 Xui. JiB.
YCJIOBHE, KOETO € M3MBJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBAPSAT 32 3abJDKCHUSITA HA
JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKIIMOHEPHO yJYacTHe B KalUTalla U MOTaT Ja NpeTeHaupar
BPBIIIAHE HAa TOBA YYACTHE CAMO B IIPOU3BOACTBO IO JUKBUAALMS U HECHCTOSITEIHOCT.

B npeouenbueH pe3epB ce BKIIOUBAT Ie4anOn U 3aryOu OT MPEOLICHKa Ha aKTUBH.
Pe3epBuTe BKIIIOUBAT 3aKOHOBUTE PE3epBU Ha JpyKecTBOTO.

Hepasnpenenenara neuyanba / Hatpynanara 3ary0a BkIOYBa TeKymius (PUHAHCOB pe3yJsiTaT U
HaTpyMaHWUTE TIeYanOn ¥ HEMOKPUTH 3aryOH OT MUHAIW TOAMHH.

Pasnpedenenue na ousuoenm

CraryThT Ha IPYKECTBOTO KATO aKUMOHEPHO APY>KECTBO ChC CIEIHaIHa WHBECTULIMOHHA 1LIeJT
ompezens crenuuUHATa MOJUTHKA HA Pa3NpeAciicHHe Ha JIUBHACHTUTE HAa aKIIMOHEPUTE.
JpykecTBOTO € 3aabIDKEHO T10 3aKOH JIa paslpeaeiis KaTo TUBHUIASHT He TT0-Maiko oT 90 Ha cTo
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oT mevainbaTta 3a (UHAHCOBaTa TOAWMHA, OMpeEJAeieHa crope] 3aKkoHa 3a JPY)KEeCTBaTa ChC
CTeIMATHA HHBECTHITUOHHA TIeJT ¥ 33 JAPYKECTBATA 32 CCKIOPUTH3AIINS.

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

4.11. Mpuxoan

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

3a ;ma ompeeny Aaiy B Kak J1a Mpru3Hae Ipuxoan, JpyKecTBOTO M3M0I3Ba CISAHUTE 5 CTHIIKH:

1 UnenTudunmpane Ha TOrOBOpa ¢ KIUCHT

2 UnentudunmpaHe Ha 331bDKCHUATA 32 U3ITBITHCHHC

3 OnpenensiHe Ha 1IEHATa HA CACIKaTa

4 Pa3mpeneneHue Ha IieHaTa Ha CIETKaTa KbM 3abJDKCHUATA 32 U3bIIHEHUE

5 llpu3HaBaHe Ha MPUXOANTE, KOTATO Ca YAOBIETBOPEHU 33 bIDKCHHATA 33 U3ITHITHEHHE.

[IpuxomuTe ce mMpu3HaBaT WU B 1aJileH MOMEHT HJIM C TEYCHHE Ha BPEMETO, KOTaTo HIIH JOKaTO
JpyXeCcTBOTO yIOBJICTBOPHU 3abJDKCHHUATA 332 U3IIBIHCHUE, MPEXBBPIIAUKH OOCHIaHUTE CTOKH
WJIN YCIYTH HA CBOUTE KIIUCHTH.

HpyXecTBOTO mNpu3HaBa KaTo 3ab/DKEHHS IO JIOTOBOP BB3HATPAXKACHHE, IOJIYYEHO II0
OTHOLICHHWE Ha HEYJOBJIETBOPCHM 3aIBJDKECHHS 3a M3IIBJIHEHHE W TH NPEACTaBsl KaTto APYIH
3a0b/DKEHUS] B OTYeTa 3a (PMHAHCOBOTO cheTosiHME. llo chums HaumH, ako [[pykecTBOTO
YIOBJIETBOPH 3aIbJDKEHHUE 3a M3IBIHEHHUE, IIPEIH 1A NOJTY4YX Bb3HATPaKACHUETO, TO MPU3HABA
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE WIJIM aKTUB IO JOTOBOPA, WM B3€MaHE, B 3aBUCUMOCT OT
TOBa JJM C€ M3MCKBA HEIIO JAPYrO OCBEH OIpPEJeNeHO BpeMe 3a I0JIydyaBaHE Ha
BB3HArpaxaeHUETO.

IIpenocraBsine Ha yCJayru

VYcnyrure, npefoctaBsHu oT J[pyKecTBOTO — OT/aBaHe IOJ] HaeM Ha WHBECTUIIMOHHU MMOTH.
[IpuxomuTe OT HaeM ce MPHU3HABAT HA JIMHEEH MPHUHIINII, KOTaTO KOHTPOIBT BHPXY MOJ3ZUTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBBhPIIECH BbPXY MOJI3BATENS HA yCIyTUTE U 3a MepHo/a, 3a KOUTOo
e(EeKTHBHO CE€ OTHACAT IMOMYYCHUTE W/HMIM TOAJIESKAIIUTE 32 MojJy4aBaHe CyMH Ha HaeMHara
IIeHa.

IIponax0a Ha MHBECTHLMOHHN UMOTH

[Ipuxoaute oT mpopax0a HAa WHBECTULMOHHW MMOTH, C€ NMPU3HABAT, Korato JpyxecTBoTo €
npexBbpawio Ha KymyBaua KoHTpona BbpXy IpefocTaBeHUTe akTuBU. CunTa ce, 4e KOHTPOIbT
e mpexBbpIieH Ha KymyBaua, KOraTto KIMEHTHT € IPUell aKTHBHUTE 0€3 Bb3pakeHHe.

Ileyanbure uiau 3aryoute OT MPOMEHM Ha CIIpaBeyIMBaTa CTOMHOCT HA WHBECTHIIMOHHUTE
HMOTHU C€ NIpHU3HABAT B MOMCHTA HAa HAYMUCJICHUEC, OTHACAT B TCKYIIHA NNEPHUOT U CC NPEACTABAT
Ha OTJIEJICH peJl B OTUETA 32 BCEOOXBATHUS JTOXOJ.

4.12. Pa3zxoam

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

4.13. IleHCHOHHH U KPaTKOCPO4YHH BB3HAIPaAXKICHUA HA CYKUTECINTE

ﬂp}I}KeCTBOTO OTYHUTA KPAaTKOCPOYHHU 3aJABbJDKCHUA MO0 KOMIICHCUPYEMU OTIIYCKH, Bb3HUKHAJIN
rnmopaay HEU3IIOJI3BaH INUIATCH I'OAWMIICH OTIIYCK B CIy4YauTE, B KOUTO C€ OYaKBa TOM Ja 6’b,ZIaT
IIOJI3BAH B PAMKHUTC Ha 12 MeEcCla CJICA AaTaTa Ha OTUCTHUSA IEPpUOM, IIPE3 KONTO HaeTUTE JMna
Ca MOJIOKUIIK TpyAd, CBbpP3aH C TE3U OTIIYCKH. KpaTKOCpO‘IHI/ITC 3aAbJDKCHHA KbM IIECPCOHAJIA
BKJIFOYBAT 3aIlIaTU U COIITMAJTHHU OCUT'YPOBKH.
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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. TIpoBu3uy, yCIOBHY MTACHBH U YCIIOBHU aKTHBU

[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. OnpenesiiHe HA OYAKBAHM KPeIUTHH 3aryon

Ha Bcsika oTdeTHa aTta APY>KECTBOTO OIIEHSBA M OMpeelisi OYaKBaHHTE KPEIUTHH 3aryou Ha
TBProBCKUTEC U APYTr'M B3CMaHUA KAaTO CC€ B3C€Ma INPCABUJ LAJlaTa pa3yMHa M apryMCHTHUpaHa
uHpOpMaIs, BKIIOYUTEIHO U 3a ObJeIu nepuoau. [Ipu oreHKaTa CU APYKECTBOTO OTYHUTA
IpoMsHATa B PHCKa OT HACTHIIBAHE HAa HEHM3IIBJIHEHHE NMpe3 OYaKBaHHS CPOK Ha (PMHAHCOBHS
MHCTPYMEHT M ce Oa3upa B 3HAUMTENHA CTENEH Ha IPOTHO3M, NPHOIM3UTENHA OIeHKa H
IpereHKa 32 MAKPOMKOHOMHYECKUTE YCIOBHS, HKOHOMUYECKHSI CEKTOp M TeorpadCcKusi perioH,
OT 3HA4YCHHUEC 3a BCCKU KOHTPAreéHT, B [JOMNBJIHCHHUEC KbM MHUHAI OIUT U CHCHI/I(bI/I‘IHI/I,
OMEpaTUBHH M JAPYTHM WHIUBUIYaTHH XapaKTepUCTUKU. JlombiHUTENHAa wWHpOpManus e
MpeJlocTaBeHa B MpuiIoKeHue 4.6.

4.16.2. CipaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PBKOBOAICTBOTO TIONara yCHJIHS 3a OIIEHABAaHE Ha CIpaBe[IMBaTa CTOMHOCT Ha
WHBECTUIIMOHHNTE UMOTH. ChIiacHO 3aKOHaA 3a JAPYXKeCTBaTa ChC CIEIHaHa WHBECTUIIMOHHA
e ¥ 3a IPY)KeCTBaTa 3a CEKIOPUTH3AIMS MPEIH NMPHI0OUBaHe HA UMOT M KbM Kpasi Ha BCSKa
(GuHAHCOBA TOJMHA WHBECTHIIMOHHUTE UMOTH CE€ OIEHSABAT OT E€KCIEPTH ¢ KBaTU(UKAIMS B
taszu obyact. OIEHKUTE KbM Kpasl Ha ()MHAHCOBATA TOJIMHA CE MPEJCTABAT BbB (PMHAHCOBUTE
OTYETH CHIIACHO M3MUCKBAHMATA HAa CUETOBOIHOTO 3aKOHOMATENCTBO. IIpUXOANTE U Pa3XxOauTe
OT OIleHKaTa Ha CHpaBe[THBaTa CTOWHOCT HAa WHBECTHIIMOHHUTE WMOTH C€ TpPH3HABa BBHB
BCEOOXBAaTHUA TOXOL.

4.16.3. Cpok Ha JIM3UHTOBHUTE JOTOBOPH

IIpu ompenensiHe Ha CpoKa 3a JIU3HHTOBHUTE IOTOBOPH, PHKOBOJICTBOTO B3eMa MPEIBU BCHUKH
(bakTi U 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKH CTHMYJ Jla YIPa)KHSBAT OMIHUS 32
yABIDKaBaHE WIM HE YHPaKHSABAT OMIMs 3a IpekparsBaHe. Onuuurte 3a yIabbKaBaHe (WM
NEepUOUTE Clie]l ONIHMHUTE 3a MpPEeKpaTsBaHe) ca BKIIOUYEHH B CPOKA Ha JIM3MHIA CaMO aKo €
JOCTaTh4HO CUTYPHO, Y€ JIM3UHTOBUSAT JOTOBOP € YIBJDKCH (MM HE € TIPEKPaTeH).

5. Ilpuxoau ot AeiiHoCTTA

B xuasiam jesa 30.06.2024 30.06.2023
[puxoam ot HaeM 577 563
O010 npuxoau oT NpoAa:Kkou 577 563
Hpyru npuxoau 90 24
OBIO: 667 587

I[pyrI/I npuxoau B pasMep Ha 90 xwun. naB. MNpeaACTaBIsABAT Bb3CTAHOBCHHU pa3XoAW 3a MCECTHH
JaHbIIU U TaKCH OT KJIMCHTH, KaKTO U HCYCTOﬁKH 3a HCUBIIBJIHCHUEC Ha YyCJIOBUS, IPOU3TUYIAIIA
OT JOTOBOPHH OTHOIICHUA.
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6. Pa3xonm 3a aeiiHoCTTA

B xuasau JieBa 30.06.2024 30.06.2023
Pa3xomu 3a BBHIIIHH yCITyTH (106) (57)
Bb3HarpakaeHnus Ha 00CIyKBaIOTO APYKECTBO (10) 17)
[Ipeku onepaTHBHU pa3XOAU, CBHP3aHU C UMOTH (237) (64)
Pa3xo/u 3a Be3HArpaX ICHUs (21) (21)
Pasxoau 3a ocurypoBku 3) 2
pyru pasxoan (28) 3
OBLIO: (405) (164)
Pa3xoaure 3a BBHIIHHU YCIYTrd ¢a (POPMHUPAHH, KAKTO CJIEABA!
o JloBepeHHK Ha o0ONHraIioHepuTe U 0aHkKa - aerno3utap — 30 Xuil. JiB.

e Takcu — 28 xum. 1iB.

o [lazapuwm omenku — 16 xwI. 1B.

e Opwuropcku ycrmyru — 17 xuo. nB.

e Koncynrantckn ycmyru — 12 xum. niB.

e Jlpyru — 3 XWII. JB.

IIpexuTe onepaTHBHHU Pa3X01H, CBbP3aHHM ¢ MMOTH ca (JOPMHPAHH, KAKTO CJIe/IBa:

e MecTHH JAaHBIX U TakcH — 176 XUl JB.

e OxpaHa Ha HEABIKUMH UMOTH — 20 XWIL. JIB.

e 3acTpaxoBKH — 24 XWJI. JIB.

o [lomoOpenwus u peMoHTH — 13 XMJI. 1B,

e EnexrpoeHeprus — 4 Xui. JB.

7. OMHAHCOBH MPUXOAU U Pa3Xoau

B xuasam geBa 30.06.2024 30.06.2023
Pasxo/u 3a TUXBH 10 3a€MH U JI. (1 047) (536)
BaHKOBM TakCH, KOMUCHOHH U JIp. (30) (10)
OBIO: (1077) (546)

duHaHCOBUTE pa3xoan NpeACTaBIABAT pa3XOJau 34 JIMXBU U 3aIllJIaTCHU TAKCU U KOMHCUOHHHU
BBB BPBb3Ka C MMOJTYYCHU 0aHKOBU KpeauTu u 06J'II/IF8,I_II/IOHHI/I 3aCMH.

8. UnBecTHIIMOHHH HMOTH

B xunsaum aeBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIIUU

OT4YeTHa CTOHHOCT

Canno kbM 1 sayapu 2023 1. 22 923 12 809 35732
[Mpunobutn - 13815 13 815
[Mpexnacudumpanu 9583 - 9583
[IpoMeHnu B cripaBeAMBaTa CTOWHOCT 1905 416 2321
Canno kM 31 nexemepu 2023 1. 34 411 27 040 61 451
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B xunsau geBa 3eMu- TepeHu Crpaau u Oomo
KOHCTPYKIIUHT

OTuyeTHA CTOMHOCT

Canno keM 1 sayapu 2024 1. 34 411 27 040 61 451

[MpumoduTn 205 7 490 7 695

[Mpexmacuduiupanm (11 071) -1 (11071

Cauno xpM 30 rouu 2024 r. 23 545 34 530 58 075

KeMm 30 ronn 2024 r. HeOBHXKMMH MMOTH ¢ o0ma OamancoBa CTOMHOCT 27 244 xwuil. aB. ca
3aJI0’KEHH KaTo oOe3ledyeHne KakKTo clienBa: 3a OaHKOBHM 3aeMH — 15 465 xmm. 5B, 3a
obOnmramuoned 3aeM — 11 779 xuin. ns.

Otnanenute mon Haem akTuBH KbM 30 roru 2024 . npencrasisiBat 52,07 % ot o0mus pazmep
Ha aKTUBUTE Ha J[pyx’ecTBOTO.

KoM 30 ronu 2024 r. IpyxectBoto otunta 10 Xmi. nB. B3eMaHHS MO aKTHBHH JOTOBOPH 3a
HaeM, ipeacTasisBaiy 1,43% ot B3eMaHHATA OT HaeM, TeHEpUPAHH MIPE3 MePUO/A.

ITpe3 m.03.2024 r. JIpy»’ecTBOTO CKIIIOYH JOTOBOP 3a MOKYIKO-TIPOJak0a, 1o CHilaTa Ha KOWTO
npunodu 3EMSA u CI'PAJIU, naxomsimu ce B rp. bancko, 3a meHa ot 7 500 xwui. neBa 0e3
BruroueH JJJ1C.

I[pe3 oruetHus mepuox JpyXKecTBOTO € M3BBPIIMIO PEMOHTH W MOAOOpEHHs Ha HEIBIKUMHU
MUMOTH B pa3mep Ha 13 xuJ. JB.

IIpenocraBenn aBaHcu

B xuasam jieBa 30.06.2024 31.12.2023
[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 903 5016
WHBECTHIIHOHHU UMOTH

OB O: 903 5016

CehriacHo Kiay3uTe B IPEIBAPUTEIHUTE JAOTOBOPU U MOCJIECABAILINTE aHEKCH, 3a aBAHCUTE 3a
MOKYTIKa Ha WHBECTHIIMOHHA UMOTH B pazMep Ha 903 xui1. 1B., cOOCTBEHOCTTA BHPXY UMOTHUTE
cienBa j1a ObJie MpexBbpIieHa B cpok 110 31.12.2024 r.

9. UHBecTHIINH B AbIIEPHU MPeINPUATHS

HaumenoBanue 30 1onn 31 nexemBpH
2024 2024 2024 2023 2023 2023
CroiinocT
Bpoii % | B XWJI. JIB. % Bpoii %
KABAKYM
HUCTEUTC EOOJI 130 500 100.00 1800 30 500 100.00 1700
100 1800 100 1700

JbImepHuTe NpeNpUsTHS ca OTIPa3eH BbB (PMHAHCOBHS OTYET Ha JIpy»KecTBOTO MO0 METo/a

Ha ce0ecToNHOCTTA.

10. AKTHRBH 3a npoaaxoa

B xuasaam JieBa 30.06.2024 31.12.2023
Hensmxumu umotu 12 950 1879
OBIIO: 12 950 1879
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AkTHBHTE 3a TIpojax0a ca mpekIacH(DUIMPaHH MHBECTUIIMOHHHM WUMOTH W TPEJACTaBISABAT
HEIBIDKUMH HWMOTH, KOWTO ca pa3paboTeHW ¢ Ien npojaxkba, karo ciemsa ma ObmaT
peanmzupanu 0 M.12.2024 r.

Kesm 30 roru 2024 r. HeaBWXKMMHU MMOTH ¢ 00ma OamancoBa crodHocT 12 950 xmm. aB. ca
3aJI0’KEHH KaTO o0e3neueHue 3a OaHKOBU 3a€MU.

11. TeproBecku u APYru B3eMaHUs

B xuasau JieBa 30.06.2024 31.12.2023
B3emaHus OT KJIMEHTH U IOCTaBYHIIA 10 -
IIpenocraBenu aBaHCH 3444 10 781
Jlanbly 3a BLCTAHOBSIBAaHE - 10
Hpyru B3emanus 186 23
OuakBaHU KPEITUTHY 3aryOu Ha PYTH B3EMaHUsI (190) (190)
OB1O: 3450 10 624

[IpemocraBennTe aBaHcu B pasmep Ha 3 444 xwi. IIB. ca 3a TMOKyIKa Ha CHEIHATH3UPAaHO
npyxectBo. KM 30 ronu 2024 r. npeaBapUTEIHUSAT AOTOBOP € MPEKpPaTeH M CyMara MOJICKH
Ha BH3CTAaHOBSIBAaHE.

Benuku B3emanusi ca kpatkocpouHu. HetHaTta GajlaHcOBa CTOMHOCT Ha THPIOBCKHUTE U APYTH
B3€MaHMs ce IIpHeMa 3a pasyMHa NpUOIU3UTEIHA OLEHKA Ha CIIPaBeJINBaTa UM CTOHHOCT.

12. IlapuyHu cpeACTBA U MAPUYHU €KBUBAJIEHTH

B xuasiam JieBa 30.06.2024 31.12.2023
[Mapuunu cpencTBa B Opoii - 1
[Napwunu cpencTBa B GaHKH 553 474
OBIO: 553 475

[lapuuynute cpeacTBa B JieBa ca OIGHEHM IO HOMHMHAjJHaTa KM CTOMHOCT, a TE€3W B
YyXJIeCTpaHHA BajlyTa IO 3aKIuuTenHHs Kypc Ha BHB kbM Kpas Ha OT4eTHHS NEpHOJ.
PasznukuTe OT MpoMsHA Ha BATyTHUTE KypCOBE Ca OTYUTAHM KaTO TEKYIIN MPUXOIH, ChOTBETHO
pasxonu.

13. Kanurana

KoM 30.06.2024 r. coOcTBeHHAT KanuTai € B pa3Mep Ha 15 609 xuit. JB., KOWUTO CTPYKTYPHO C€
pasrpeziens KakTo cie/Ba:

®  3amucaH KanuTajl 650
® 3aKOHOBHU Pe3epBU 844
e HepasmpeJelieHa redandoa 14 930
e Tekylla revyanba/zaryoa (815)

13.1. PerucTpupaH KanurTasi

HpyxectBoto e ¢ kamuran 650 000,00 seBa, pasnpeaenen B 650 000 O6posi 0OMKHOBEHH
Oe3HaTMYHU CBOOOAHONPEXBBPIIIEMH aKLUK C NMPaBO Ha Tjac ¢ HOMHHAIHA CTOWHOCT | jieB
BCSKa €JHA.

OCHOBHHUAT KaIlMTAaJj € 3aIlicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M3 AJI0 BHECCH.
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Bun 30.06.2024 31.12.2023
AXIIAY HAITBIIHO ITUIATEHU 650 650

- B HA4AJIOTO HA TOIMHATA 650 650

- EMUTHPAHH IIPe3 TOUHATA - -
AKIUY HAITBJIHO IVIATEeHU 650 650

e CoOcTBeHMIIUTE HA KanuTaja Ha Jpy:KecTBOTO, ChIVIACHO KHUTA HA aKIIMOHEepHUTe

kbM 30.06.2024 r., uznagena ot IlenTpasieH aemo3urap, ca NMpPeICTABEHH KaKTO

ciienBa:
30 1oHu 30 ronu 31 nexkemBpu 31 nexkeMBpH
2024 2024 2023 2023
Bpoii akuun % bpoii akuun %
XOJIIUHT HEHTBP AJ] 216 224 33.27 216 224 33.27
VII® [KB-CAJIA 43 240 6.65 43 240 6.65
MOK ChIJIACUE 44900 6.91 44 900 6.91
IPYTH 345 636 53.17 345 636 53.17
650 000 100 650 000 100
Joxox Ha akmus
30.06.2024 30.06.2023
Tekyia neyanba / 3aryoa (B JiB.) (814 637) (123 349)
Bpoii akiun 650 000 650 000
Joxon Ha akumus (B JIB. 32 aKIUs) (1.25) (0.19)
13.2. Pe3epBHu
Kbm 30.06.2024 r. 3akoHOBUTE pe3epBU ca B pa3mep Ha 844 xui.jesa.
06110 pe3epsu B pazMep Ha 844 xui. JB.
14. HeTekyuu macuBu
B xuasam JieBa 31.03.2024 31.12.2023
3aapmkeHus 110 0aHKOBH 3aEMU 12 635 13731
3aabmKeHUs 110 OOJIMTallMOHHN 3aEMU 22 000 22 000
Jpyru ApArocpoYHy 3aAbKEHUS 4720 4720
OBIO: 39 355 40 451

KoM 30.06.2024 r. Ipy>kecTBOTO € KpeAnuToIoaydares 1o 5 (mer) 6aHKOBH 3aeMa.

Ha 16 centemspu 2015 r. [IpyxectBoTo eMutrpa odauramuu B pasmep Ha 9 000 000 (meBer

MUJIMOHA) €Bpo, pazmpeneneHn B 9 000 Oposi OOMKHOBEHHW, CBOOOIHO TIPEXBBHPIISICMH,

6C3HaJ'II/I‘-IHI/I, JIMXBOHOCHH, ITIOMMCHHHU H o00e3neueHn 06J'H/Il"aL[I/II/I C HOMHHa/JIHAa 1 €EMHCHOHHA

croitHocT 1 000 eBpo BCska eqHa.

JluxBara mo emucusTa obnurauuu € (UKCHpaHa U € B pasMmep Ha 6,3 % roaummHa JIMXBa,

HayKCiIsgBaHa npu JmxBeHa kouseHwst ISMA act/act (peanen Opoit 1HH B ieproia KbM peajieH

Opoii 7au B ToguHaTa). OONMHUTallnOHHUAT 3a€M € 32 CPOK OT 7 TOAMHH C MMECTMECCYHH JINXBEHU
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riamtanus. [lagexure Ha riaBHUnaTa ca Ha 9 paBHu BHocku 1o 1 000 000 eBpo, IBIKUMHU Ha
JaTara Ha BCAKO 6-MECEYHO JIMXBEHO IUIalllaHe OT TpeTaTa FOJMHA Ha OOJIMTAllMOHHUS 3a€M JI0
II'BJIHUSA Ta/IeK Ha EMUCHSITA.

EMutenTtpT € cxmounmn gorosop ¢, AbB-HaBectumuun” EOOQOJ] 3a poBepeHWK Ha
0o0IIUTaITMOHEPHUTE.

C pemrenue Ha OOMOTO cCHOpaHue Ha obauranuonepure, mposeacHo Ha 08.03.2021 r. e mpuero
WU3MEHEHHUE Ha YCIIOBUSATA M0 OOJIHMTAIlMOHHUS 3aeM, KaTO JIMXBATa ce MPOMEHS OT GUKCHpaH Ha
IJIaBaI HOMHUHAJICH JIMXBEH MpoIleHT, Gopmupan ot 6-mecedeH EURIBOR ¢ mambaBka ot
3.75% (375 ©a3ucHU TOYKH), HO OOIIO HE MO-Majko oT 2.25%, a majeuTe Ha TJIaBHUIUTE ca
Ha 5 BHocku 1o 1 000 000 espo u 8 BHockH o 500 000 eBpo, IBIKMMH Ha JaTaTta Ha BCIKO 6-
MECEYHO JIMXBEHO ITUIAIIAHE OT TPEeTaTa roJMHa Ha OOJMTaIllMOHHUS 3aeM JI0 IIBJIHUS MaJekK Ha
E€MHucCHATA.

3a o0e3rmedeHre Ha TOracsiBAHETO HA BCHYKM B3E€MaHUS Ha OOJHMIAlIOHEPUTE II0
obOnuranvoHHus 3aeM, [Ipy>KECTBOTO € Y4YpeAWso HIOTEKH BBPXY COOCTBEHH HEIBIKUMH
uMOTH, Haxosmn ce B rp. Codust ¢ otueTHa croitHocT 11 779 xm. nB.

Ha 01 aBryct 2023 r. [pyxxecTBoTO emuTrpa odauramuu B pazmep Ha 22 000 000 (mBagecer u
JIBa MWJIMOHA) JieBa, pasmnpeneiacau B 22 000 Opos 0OMKHOBEHHU, CBOOOJHO MPEXBBHPIIICMH,
0Oe3HAIMYHY, TMXBOHOCHH, MIOMMEHHU M O0E3MEYeHH OOJIMTallid ¢ HOMWHAIHA U €MHCHOHHA
croiinoct 1 000 neBa Bcsika eHa.

EmuteHTHT € crmounn 1orosop c ,,;Or Mapker” EAJ] 3a toBepeHHK Ha 00NIUTallMOHEPUTE.

JluxBara 1o emucHsiTa ¢ popMHUpaHa KaTo IIIaBall HOMHHAJICH JIMXBEH MPOLEHT, popMupan ot
6-meceuen EURIBOR ¢ nan6aska ot 1.00 % (100 6a3ucuu Touku), HO He mo-maiko ot 3.00 %
u He noBeue oT 5.00 %, a mamexure Ha raaBuuiute ca Ha 10 BHOCckK mo 2 200 000 neBa,
JIBIDKAMHA Ha Jarata Ha BCSIKO 6-MECEYHO JIMXBEHO IUIAIlAHE OT YeTBbpTara rOJMHA Ha
O6HI/IF3HHOHHI/IH 3a€M J10 ITbJIHUA ITaJICK HA EMUCHUATA.

3a oOesmeuyeHHWe Ha TMOracsABaHETO HAa BCHYKM B3€MaHUS Ha OOJUTALMOHEPHUTE IO
o0nurannoHHus 3aeM, JpyKeCTBOTO € CKJIIOUMIIO 3acTpaxoBka ,,O0NWralmoHHH eMUCHH’ B
nossa Ha JloBepeHnKa Ha OOJIUralluOHEPHTE.

KoM 30.06.2024 t. npyrute ABITOCPOYHH 3abIDKEHUS B pazMep Ha 4 720 xui. JB. BKIFOYBAT
3a0bJDKEHUS] 34 3aKyNEeHH HEIBIXKUMH MMOTH. ChITIAaCHO JIOTOBOPEHHUTE KIay3H, CpOKa 3a
noracssase e 10 M.09.2025 r.

15. Texkymu nacuBu

B xuasam jieBa 30.06.2024 | 31.12.2023
KpatkocpodHa yact Ha ABITOCPOYHU OAHKOBHU 3aEMH - 21AGHULA 14 817 14 588
Kparkocpouna yact Ha ABATOCPOUHU OAHKOBHU 3a€MH - JUXEA - 18
KpaTtkocpounu 3a1bKeHUs TI0 OOIHUTAIIMOHHU 3aEMU — 2/1ad6HUYA 978 1 956
Kpatkocpounu 3ab/KeHUS 110 OOJIUTAIMOHHY 3a8MU — JIUX6A 458 501
3aabIDKEHNS KBM JOCTABUYUIIN U KIUEHTH 4 849 6111
Ilonyuenn aBancH 1635 1067
Jaubuan 3a1bDKCHIS 22 -
Jpyru KpaTKOCpOUHH 3a{bIKEHUS 8 29
OBL1O: 22 767 24 270
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3abDKeHUSITa KbM JIOCTaBYMIM B pasmep Ha 4 849 xwi. JIB. BKJIIOYBAT 33bJDKCHHS 32
3aKyNeHH HEJBI)KMMH HMOTH B pasmep Ha 4 689 Xwi. NB. W JPYrH 3aJbIDKCHHUS KbM
JIOCTaBYMIM B pazmep Ha 160 xun. nB.

16. Cebp3aHu Juna
Cbp3anuTe auIla Ha J[py>ecTBOTO BKIIIOYBAT:
e  AKIIMOHEPUTE Ha IPYKECTBOTO
Xonaunr Hentsp A/l — akumonep ¢ 33.27% yuactue u 1ip.
v Open Pasrpan A/l — ppmepHo Ipyx)ecTBo Ha XOIIUHT HeHTHP A/l
e JlpIepHUTE MPEITPUATHS
Kabaxym Ucteiitc EOO/] — apmepHo apyxectBo (100 %)
o Kiro4oB ympaBieHCKH TIEpCOHAT

AKO HE € U3PUYHO YIOMEHATO, TPAaH3aKLUHHTE ChC CBBP3aHU JIMLA HE Ca M3BBPIUBAHHU IIPU
CIEIMaJIHU YCIOBHUS U HE ca NMPEAOCTaBsIHY WM MT0JTy4aBaHU HUKaKBU TapaHIMH.

16.1. Caenku cbe CBbP3aHU JHIA

Hpea OTYETHHUA TI€pUOoJa HE Cca CKIYBAaHU CACJIKH CbC CBBpP3aHUW JiMla, OCBEH
Bb3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJICHCKHA IIEPCOHAJI.

16.2. Caenku ¢ KJII0YOB YIPaBJIEHCKH IMEPCOHAT

KirouoBuaT ympaBneHcku mnepcoHan Ha JlpyxectBoTo BkiItouBa ChBET Ha JUPEKTOPUTE U
Wznbnaurenen aupexTop. PaszxomuTe 3a BB3HArpaXXJACHHUATA HA KIIOUOBHS YIPABICHCKH
NIEPCOHAJI Ca CICIHUTE:

KpaTkocpounu Bb3HArpa:KIeHHs 32 TEKYIATA TOIHHA :

e Bu3narpaxneHue 18
e OcurypoBku 2
Oommo: 20

15.3. Pa3ueTn chC CBbP3aHHU JHMIA B KpPasi HA MepPHOAA

KoM 30 rorm 2024 1. [IpyxecTBOTO HsIMa pa3vyeTH ChC CBbP3aHHU JIHIIA.

17. llpoBHU3uH, YCIIOBHH AKTHBHU H YCIOBHH MACUBH

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

banancoBuTe cToifHOCTH Ha (PUHAHCOBUTE aKTWBU W MAcHBH Ha J[py>KecTBOTO MoraT Ja Obaat
IIPEACTABEHU B CJIECIHUTE KAaTETOPUU:

B xuasaam aeBa 30.06.2024 | 31.12.2023

PUHAHCOBH AaKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana cmotiHocm

HGTCKYH_II/I AKTUBU.

IIpenocraBenu aBancu 903 5016
Tekylu aKTUBH:

Bsemanust OT KIIMEHTH U JOCTAaBYHIIN 10 -

IIpenocraBenu aBancu 3254 10591
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JlaHbM 3a BHCTAHOBSIBAHE - 10
Jpyru B3eMaHusI 186 23
ITapy 1 mapuIHN CKBUBAJICHTH 553 475
4 353 16 115
DUHAHCOBY NMaCHBH
Dunancosu nacugu, OMYUMaHy N0 AMOPMUUPAHA CIMOUHOCT
Herexymu nacusu:
3aabmKeHus 10 OaHKOBU 3aEMU 12 635 13731
3aIbIKEHUS TT0 OOIMTAIMOHHH 3aeMHU 22 000 22 000
Jpyru ApATOCPOYHU 33bDKEHUS 4720 4720
Texymu nacusu:
Kpatkocpouna gacT Ha IBITOCPOYHN OAHKOBU 3a€MHU 14 817 14 606
3abIDKEHNS 110 OOJIMTAIIMOHHA 3a€MHU 1436 2 457
TBproecku 3aabKeHNS 6 484 7178
Hpyru 3anpmKkeHns 30 29
62 122 64 721

BbB Bpb3ka ¢ npuiaraneto Ha MCOO 9 dOuHancoBH UHCTPYMEHTH, (DMHAHCOBUTE aKTUBHU Ha
OPYKECTBOTO Ca KIacCH(PUUUPAaHd B KaTeropusra (QUHAHCOBHM AaKTUBH, OTYUTAHH IO
aMopTU3UpaHa cTOMHOCT. PUHAHCOBUTE NMACHBHU Ca KJIACU(QHULUPAHHU B KATEropusTa (PMHAHCOBU
MACUBH, OTUYUTAHH [0 aMOPTU3UPaHa CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (UHAHCOBUTE HHCTPYMEHTH

Jpy>KecTBOTO € M3JI0KEHO Ha Pa3iiYHU BHIIOBE PHCKOBE M0 OTHOIICHHE Ha (DMHAHCOBHTE CH
WHCTpyMeHTH. Hali-3HaunMuTe (QUHAHCOBU PHUCKOBE, HA KOWTO € M3JI0XKEHO JpykecTBOTO ca
Ma3zapeH pUCK, KPEAUTEH PUCK U JINKBHUIEH PUCK.

VYmpasnenuero Ha pucka Ha JlpyXecTBOTO c€ OCBHIIECTBSBA OT ChBETa Ha TUPEKTOPHTE.
IIpuopurer Ha PHKOBOJACTBOTO € /a OCUTYPU KPAaTKOCPOUHHTE M CPETHOCPOUYHH IMAPUIHU
MoToIH. JIBATOCpOYHHTE WHBECTHIIMHM C€ YIpaBisABaT, Taka 4Y€ Ja UMaT IbJIroTpaiiHa
BB3BpAIaeMOCT.

BcenenctBue Ha m3non3BaHeTO HAa (PMHAHCOBU HMHCTPYMEHTH J[py>KECTBOTO € HM3JI0XKEHO Ha
Ma3apeH PUCK U MO-KOHKPETHO Ha PUCK OT MPOMEHH BbB BAJYyTHUS KypC, JIUXBEH PUCK, KAKTO U
pUCK OT TMpoMsHaTa Ha KOHKPETHHM I€HH, KOETO c€ [JBbJDKM Ha OIepaTUBHaTa W
MHBECTHIIMOHHATA JAEHHOCT Ha J[pyKecTBOTO.

AHaJIU3 HA Ma3apHUS PUCK

e BaJjyreH pucCK - O-TOJsIMATa YacT OT CHIEJNKUTE Ha J[pyKecTBOTO ce OCHIIECTBABAT B
Obarapcku neBa. CenKH B €BpO, HE MPEAToaraT njaraHe Ha BaJlyTeH PUCK, ITOpaau
(bUKCHpaHHs Kypc Ha €BPOTO CIPSIMO JIeBa.

e JluxBeH pucCK - MoJWTHKaTa Ha JpyXKecTBOTO € HAacOYeHa KbM MHUHHMMHU3UpAHE Ha
JMXBEHUS PUCK NPU ABITOCPOYHO (uHaHCHpaHe. JpyKecTBOTO MMa IBITOCPOYHU
3aeMH, KOUTO ca ¢ pukcupanu nuxeenu npoueHTH. Kbm 30 rorn 2024 1. [IpykecTBOTO
€ M3JI0KEHO Ha PUCK OT MPOMsIHA Ha Ma3apHUTE JIMXBEHH MPOLEHTH MO OaHKOBUTE M
OOMralMOHHUTE CH 3a€MH, KOMTO Ca C IIPOMEHJIMB JIMXBEH NpoueHT. Benuku npyru
(UHAHCOBY aKTHBH ¥ MacuBU Ha JIpy»ecTBOTO ca ¢ GUKCHpPAHH JIMXBEHU TPOLICHTH.

e Jlpyru neHoBu pHcKoOBe - [I[py>K€CTBOTO HSIMa KpaTKOCPOYHH MHBECTHUIINH, KOUTO J1a
ce ThpryBaT Ha IMyOJIMYeH Ha3ap U Ja MaT IPOMEHJIMBY HUBA Ha LICHUTE.
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AHaJM3 HA KPeAUTHHUS PUCK

KpenuTHusAT pUCK MpencTaBisiBa PUCKBT AafeH KOHTPAreHT Ja He 3aljlaTh 3aJbJUKCHUETO CH
kbM [lpyxecTBOTO. [IpyKECTBOTO € H3JI0KEHO Ha TO3M PHCK BBB BpPB3KA C PA3IHYHU
(MHAHCOBH MHCTPYMEHTH, KaTO HAIp. Bb3HUKBAHE HA B3€MaHUs OT KIMEHTH, JETIO3MpaHe Ha
cpexacTsa u Apyru. Msnaraneto Ha JIpy»ecTBOTO Ha KpEIUTEH PUCK € OTPaHHUYEHO JI0 pa3Mepa
Ha OamaHcoBaTa CTOMHOCT Ha (MHAHCOBUTE aKTHBH, INPH3HATH B Kpas Ha OTYETHHSA
nepro(Bx npuinoxenue 18).

HpykecTBOTO peOBHO CIEAM 3a HEUBIIBJIHEHUETO HA 3abJDKEHUATA HA CBOM KIUEHTH U IPYTU
KOHTpPAareHTH, YCTAaHOBEHW WHAWBHIYaTHO WIM Ha TPYIH, M HM3MOJ3Ba Tasu MHPOpManus 3a
KOHTPOJI Ha KpeauTHUs puck. Koraro pasxoaute He ca NpPEKaJeHO BUCOKH, C€ Ha0aBAT H
W3IIOJI3BAT JITAHHW 32 KPEOUTeH PEHTHHr OT ()MHAHCOBM OTYETH Ha KIWEHTHTE W JAPYTHUTE
koHTpareHTu. [lonuTrka Ha py»kecTBOTO € Ja M3BbpIlBa TPAH3AKI[MM CaMO C KOHTPAareHTU C
J0OBpP KPEIUTECH peHUTHHT. PBKOBOACTBOTO Ha Jpy»KE€CTBOTO CUMTA, Y& BCUUKH FOPECIIOMCHATH
(MHAHCOBU aKTHUBHU, KOUTO Ca C HACTBIIHMI MaJeX IMpe3 MPEACTaBeHUTe OTYETHH IEPUOIH, ca
(hMHAHCOBY aKTHUBH C BUCOKA KPEIUTHA OIICHKA.

HpykecTBOTO He MpenocTaBsiio (HHAHCOBHUTE CH aKTHBU KaTO 00e3TeueHNe 110 IPYTH CACTKH.

KpCI[I/ITHI/IﬂT PUCK OTHOCHO IIapu U MapuiHH CKBUBAJICHTU CC CUMTA 3a HCCHIICCTBCH, TBH KaTo
KOHTpareHTuTe ca OaHku C Jqo0pa pemyTalus W BHCOKAa BBHIIHA OICHKA HA KPEIUTHHS
PEUTHUHT.

AHaJIN3 HA JIMKBHIHUS PUCK

JIUKBUAHMAT PUCK TPENCTaBIsiBa PUCKBT [IpyKECTBOTO Ja HE MOXKE Ja IOTacH CBOUTE
3anboKkeHus. J[pyKecTBOTO mocpela HyKIIUTE CH OT JUKBUIHHU CPEIICTBA, KATO BHUMATEITHO
CIIeNIN TUTANAHUSTA 110 TIOTACUTEITHHUTE IJIAHOBE HA IBITOCPOYHHTE (DMHAHCOBH 3aIBIDKEHUS,
KaKTO M BXOJAIINTE W W3XOJSIIM MMAPUYIHU TOTOIM, BH3HMKBAIM B XO0JIa HA OllepaTHUBHATA
neitHocT. Hykaute OT NTUKBUIHHM CpeNCTBa ce ciensiT Ha Oaszarta Ha 3(0-THEBHU MPOTHO3W.
Hyxaute oT NTUKBUIHU CPEICTBa B ABIATOCPOYEH IJaH - 3a nepuoau ot 180 u 360 mHu, ce
ompenensaT MeceuyHo. HyKauTe OT MapudyHM CpeICcTBa CE€ CpaBHSABAT CHhC 33aEMHUTE Ha
pasrmoinoxxeHue, 3a na ObJaT YCTAaHOBEHU M3NMUINBIM Wik Aeuuuty. To3u aHAIW3 Orpenes
JlaJTi 3a€MHTE Ha PA3MOJIOKECHHE IIIE ca JOCTAThUHHU, 3a Ja MOKPHAT HYKIUTe Ha [[py)ecTBOTO
3a repuoa.

HpyxecTBoTO ABpKM Napu B OpoH, 3a Jla Tocpema JINKBUIHUTE CH HYXau 3a nepuoau 1o 30
nuu. CpecTBa 3a IBJITOCPOYHUTE JIMKBUTHU HYXIU CE OCUTYPSBAT UPe3 3a€MHU B CHOTBETHHS
pasMep 1 poax0da Ha IBITOCPOYHH aKTHBH.

PUHAHCOBUTE aKTHBH KAaTO CpeacCTBO 3a yIpaBJ€HUEC HA JIMKBUIHUA PUCK

IIpy oueHsBaHETO M YIIPABICHUETO HA JIMKBHUJIHUSA PUCK J[pyKECTBOTO OTYMTA OYAKBAHUTE
Mapu4HU MOTOLH OT (PUHAHCOBH MHCTPYMEHTH, [TO-CHEUAIHO HAIMYHUTE MAPUYHHU CPEJICTBA U
THPrOBCKM B3eMaHus. HallmyHuTEe NMapu4yHu pecypcu W THPrOBCKM B3€MAHMsI HE HaJBHUIIABAT
TEKyIIUTE HYXAM OT M3XOAAl] NapudyeH NoToK. (OuakBaHWATA HAa pPBHKOBOJCTBOTO 3a
OCHUTYypsIBaHE Ha HY)KHUTE TTAPUYHU CPEICTBA 32 0OCITy)KBaHE Ha KPATKOCPOUYHUTE 33 BJIKECHHS
ca CBBpP3aHM C TIOCTHIUIGHHSATA OT OCHOBHATa JAEWHOCT, KaKTO W OT MpojaxOm Ha
VHBECTULIMOHHU UMOTH, 32 KOUTO CE€ BOJSAT IIPEABAPUTEIHHU Pa3rOBOPH.

20. MonuTHKAa 32 ynpasJjieHHe HA KATTATAJA

I[I)Y)KCCTBOTO yipasJisiBa KalluTajla CU TaKa, Y€ Aa OCUr'ypHU:
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- Ccma3BaHe Ha 3aKOHOBHTE W3WCKBAaHHWS OTHOCHO JpY)KECTBaTa ChC CIICIIHATHA
MHBECTULIMOHHA LIET;

- (yHKIMOHHMpAHETO CH KAaTO JIEHCTBAIIO MPEAIPHITHE;

- MakCHMMaJHa BB3BpallaeMOCT 33  COOCTBEHWIIUTE, 4Ype3 ONTHMHU3AIMsi Ha
CHOTHOIICHHETO MEXIY IBJT W KamuTal (Bb3BpalllaéMOCTTa Ha WHBECTHUPAHUS
KaIuTan).

Ilenta Ha PBKOBOJACTBOTO € Ja MOAABPIKA JOBEPHETO HA HWHBECTUTOPHUTE, KPEIAUTOPUTE H
naszapa ¥ Jia Tapantupa ObJICIOTO pa3BUTHE HA JAPYKECTBOTO.

PrkoBopcTBOTO Ha  Jlpy)KecTBOTO ompenens pa3Mepa Ha HEOOXOAWNMHSA  KalHTal
MIPOMOPIIMOHATTHO Ha HUBOTO Ha PHUCK, C KOMTO CE€ XapaKTepU3UpaT OTIEIHUTE NCHHOCTH.
IlopmppxaHeTo ¥ KOPUTHPAHETO Ha KalMTAIOBaTa CTPYKTypa Ce M3BHPIIBA B TSCHA BPB3Ka C
MIPOMEHUTE B HKOHOMHYECKUTE YCIOBHA, KAaKTO M B 3aBUCUMOCT OT HUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHHUTE aKTHBH, B KOUTO ce MHBeCcTUpa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE MU3II0JI3BAT
3a ynpaBJeHHe Ha KalUTaJoBaTa CTPYKTypa ca: IUBHASHTHA MOJUTHKA; MPOJak0a Ha aKTHUBH, C
1[eJl HaMalsBaHe Ha HUBOTO HA 3aJUIBXHSUIOCT U Jp. BCHUKM perieHus 3a MpOMEHH B Ta3H
HAcOKa Ce B3eMaT NIpH OTYMTaHe Ha OajaHca MeXIy IeHaTa W PUCKOBETe, MPHCHIIN Ha
Pa3IMYHUTE U3TOYHHLIM Ha (PUHAHCHPAHE.

21. CpOuTHs cjex Kpasi HA OTYETHHS MePHoj

He ca BBb3HMKHAIM KOpWUTHpAIIM CHOUTHS WM 3HAYMTEIHW HEKOPUTHPALIH CHOUTHS MEXKIY
Jatara Ha (PMHAHCOBUS OTUET U JaTaTa Ha OTOPU3UPAHETO My 32 U3AaBaHe.
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