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IIpunoxkeHne KbM HWHANBHIAYAJHUSI MeKIMHEH (HHAHCOB OTYET KbM
31 nexemBpu 2024 r.

1. KopnopaTuBHa HH(pOpMAIIHSA

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

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

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

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

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

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

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

PasnpenenenreTo Ha akIMOHEPHUS KalHMTAJl ChIIIACHO KHUTA Ha aKIMOHEpHTE, W3JaJicHa OT
Lentpanen aeno3urap kbM 31.12.2024 r. e xakTo ciiesipa:.

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

JpykecTBOTO MMa enHoOcTenieHHa cucrtema Ha ynpasieHue. Kem 31.12.2024 r. CbBerhT Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

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

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

KbM 31 nekemBpu 2024 1. B Ipy>kecTBOTO UMa Ha3HAYCH €ANH CITYKHUTEIL.

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 VYkpaiiHa, kato Pycus craHa oOeKT Ha TEXKKH MEKIAYHApPOIHH CAHKIIWU.
KoHQMUKTHT mpeau3BHKa 3HAYMTETHO IOKauyBaHE Ha LIEHWTE HA OCHOBHU CYpOBWHH (TJIABHO
B EBpona), nHIaunoHHu porecy 1 MOBCEMECTHO HaMaJIsIBAHE HA HHBECTULIMUTE B TIOBEYETO
0T HKOHOMHUECKHTE cekTopu. Hapen ¢ ToBa e Hanmuie 3a0aBsiHe U TPYIHOCTH BbB BEPUTUTE HA
JIOCTaBKH, NMPOOJIEMH ChC CHOMPAEMOCTTa Ha B3€MaHMATA, KAaTO IIOCIEIBAILA PEAKLUs OT
3aTpyJHEHHATA B CEKTOPHUTE, KOUTO CTpalaT OT (PMHAHCOBHUTE CAHKIMH, HaJOKeHU Ha Pycwus.
OuakBa ce H TIOBCEMECTHO TOCKbIIBaHE Ha (MHAHCOBHUTE pECypCcH. 3a MHOIO OT
MOTEHIIMAIIHUTE HETaTHBHU TOCTEIWIM € W3KIIOYUTETHO TPYAHO J1a CE HaNpaBAT TOYHH
NPOTHO3M, KaTO KPaWHHUAT UM e(EeKT MOXKE J1a € MO0-0Ce3aeM WM He, B 3aBUCHMOCT OT IIO-
HaTaThbIIHATA eCKaJalus Ha CbOUTHATA W XapakTepa Ha OBJIEIIOTO CTaTyKBO B
MEXXIYHapOJIHUTE OTHOIIEHHA. Bbrpeku ToBa, pbKOBOACTBOTO Ha [IpyKecTBOTO cumTa, 4e
NPOABIDKABAIIMAT KOHMIMKT HsAMa Ja MMa TPSK eQeKT BBPXY ollepanunrte, (UHAHCOBAaTa
CTaOUITHOCT ¥ MPHUHIIMIIA Ha IEHCTBAIO MPEATIPUATHE Ha APY>KECTBOTO, Thil KATO APY>KECTBOTO
HE oliepupa Ha UKOHOMUYECKH U (UHAHCOBH Ma3apu B YKpaifHa U HAMa B3aHMOOTHOIIIEHHS ChC
CaHKIMOHHUPAHU JINIIA.

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, Bjie3u B cuiia ot 1 suyapu 2024 r.

JpyXecTBOTO € NPHIOXKHUIO CJICAHUTE HOBH CTaHIAPTH, W3MEHEHUS M Pa3siCHEHUS KbM
MC®O, pazpaborenu u myonmukyBanu or ChBeTa MO MEXIyHApOTHH CUYETOBOJHU CTaHIAPTH,
KOMTO Ca 3aAbJDKUTEIHHU 3a IpUIarade oT FOJUIIHMS IIEPHO, 3amouBail Ha 1 sHyapu 2024 r.,
HO HSIMAT CBIIECTBEH €(DEeKT OT MpHUlaraHeTo UM BHPXY (pHHAHCOBUS pe3ynTar U (UHAHCOBOTO
CbCTOAHME Ha JpyKecTBOTO:

o lsmenenuss B MCC 1 llpencraesiae Ha ¢uHancoBu ortdetn: Kiacudukanus Ha
MaCUBUTC KaTO TCEKYIIUM WJIMW HETCKYIIH, KAKTO H HGTCKYIHH nmacuBu C OOTOBOPHU
KJIay3u

e Usmenenne Ha MC®DO 16 Jluzunr: 3aap/DKCHHUE TI0 JIM3UHT TP IPOAax0a ¢ oOpaTeH
JIU3WHT;

e IM3menenuss Ha MCC 7 Ortuer 3a mapuunute mororu u MCDO 7 DuHaHCOBH
WHCTPYMEHTH: omoBecTsiBaHe — CriopasyMeHus 3a (WHAHCHpaHE Ha IJIAAHUATa KbM
JIOCTaBYHIIHTE.

3.2. CtanaapTu, U3MeHEeHHs U Pa3siCHeHHs, KOUTO Bce Ollle He ca BJe3JIM B CHJIa U He ce
NMPWIaraT oT no-paHHa aara ot JpyxecTBoto

KbM pmatara Ha onoOpeHuMe Ha TO3M (DMHAHCOB OTYET ca IyOJIMKyBaHW HOBU CTaHIApTH,
M3MEHEHUS U pa3sICHEHUs KbM ChIIECTBYBAIIM BeUe CTaHIApTH, HO HE ca BJIE3JIM B CHJIA UJIH HE
ca npuetu ot EC 3a ¢unancoBata roauHa, 3anousamia Ha 1 siHyapu 2024 r., u He ca Owim
NPUIOXKEHHU OT Mo-paHHa fara ot pyxectBoro. He ce ouakBa Te Ja MMar chlecTBEH eexT
BbpXY (uHaHCOBUTE OT4eTH Ha Jpyx’ecTBOTO. PHKOBOJICTBOTO OYakBa BCHUYKM CTAHAAPTH U
M3MEHEHUs /1a ObJaT IPUETH B CUETOBOAHATA MOJUTHKA Ha J[py»KECTBOTO Mpe3 MbPBUS MEPUO/I,
3aroyBall] clie]l 1aTaTa Ha BIM3aHETO UM B CHJIA.

HpOMeHI/ITe Ca CBbp3aHU CbC CICAHUTEC CTaHAAPTU:

e IM3menenus 8 MCPO 14 ,,OrcpoueHr CMETKH TIPH PETyIUpaHH LIEHH B cuia oT 1
sayapu 2016 r., ve ca npuetn ot EC

4. C4eTOBOIHA MOJUTHKA

4.1. O0IH MOJIOKEeHHUSA

Hait-3paunmure CYCTOBOJHHU IIOJIMTUKH, MpHUIaraHd IIpU HU3IOTBAHCTO Ha TO3U (1)I/IHaHCOB
OTYCT, Ca MMPEACTAaBCHU 110-A0JTYy.

DUHAHCOBUAT OTYET € M3rOTBEH IPU CIA3BaHE HA MPUHUUIIUTE 32 OLCHSIBAHE HA BCUYKU
BUJIOBE AaKTUBHM, MAacCUBU, Npuxoau U pasxoau cwriacHo MC®O. baszure 3a ouenka ca
OTIOBECTECHH MOAPOOHO MO-HATATHK B CUCTOBOIHATA TIOJUTHKA KbM (DMHAHCOBHUS OTYET.
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CrmemBa na ce oTOenekH, 4Ye TMPH HM3TOTBIHETO HA TIpenCcTaBeHHMs (PUHAHCOB OTYET ca
W3MOJI3BaHK CUCTOBOJIHU OIICHKHU U JIOMyCKaHus. BhIpeku de Te ca 6aszupaHu Ha HHPOpMAIWs,
MPEeI0OCTaBeHA Ha PHKOBOJCTBOTO KBbM JlaTaTa Ha M3TOTBSHE HAa (DMHAHCOBHS OTYET, PCATHUTE
pe3yJITaTH MOTAT Jia Ce pa3INyaBaT OT HAPABESHUTE OLICHKU U JIOIYCKaHUS.

4.2. llpeacraBsiHe HA PUHAHCOBUS OTUYET

®duHaHCOBUAT OTUET € mpezacTaBeH B chorBercTBUe ¢ MCC 1 , IlpencrapsHe Ha (uHaHCOBU
otueT’”. J{pyKecTBOTO € BB3MPHENO Ja M3TOTBS W mpeactaBs eauH OT4eT 3a BCeOOXBATHHS
JIOXOJI.

B oruera 3a (uHAHCOBOTO CHCTOSHUE CE TPEACTABAT JBAa CPAaBHUTEIHU MEPUOJA, KOTaTo
HpyKecTBOTO:

a) mpujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) mpen3YnCIIsIBa PETPOCIIEKTHBHO MTO3UIINU BbB (DPHHAHCOBHSI OTYET; MIIH
B) TIpeKIACU(HUINPA TTO3UIIUU BbB (PHHAHCOBHSI OTYET

Y TOBa MMa ChIIECTBEH e(heKT BbpXYy HH(OpMaLKATa B OTUETa 38 YUHAHCOBOTO CHCTOSIHUE KBM
HAYaJ0TO Ha MPEIXOAHUS EPUO/I.

B ocrananute enemMeHTH Ha q)HHaHCOBI/IH OTYET U CBHOTBETCTBAILIUTEC HM IIOACHHUTCIIHU
CBCACHUA CpaBHUTCIIHATA I/IH(i)OpMaHI/ISI CC MpeACTaBA CaMO KbM Kpasd Ha MPEAXOAHUA OTUCTCH
HEPHOI.

JpyxxecTBOTO mpencTaBss CpaBHUTENHAa HH(oOpManus B TO3M (UHAHCOB OTYET 3a €IHA
NpeaxoaHa TOANHA.

Korato e Heo0XoQMMO, CpaBHHTEIHUTE NaHHHU C€ pEKJIACU(HIMPAT, 3a Ja Ce IOCTHIHE
CBIIOCTaAaBUMOCT CIIPSAMO ITPOMCHU B IPCACTABAHETO B TCKYyIllaTa roJnuHa.

4.3. Bbnpocu, CBbpP3aHM ¢ KIAMAaTa

B crorBercTBHEe C mpemxomHara roguHa, kbM 31 nmexemBpu 2024 1. JlpyKecTBOTO HE €
UACHTU(OUIIUPATIO 3HAYMTEIIHA PUCKOBE, NMPEIW3BUKAHH OT KJIMMATUYHHUTE MPOMEHU, KOUTO
Orxa MODJIM J1a OKa)XaT HEraTHBHO M CHINECTBEHO BIMSHHE BBbPXY (HMHAHCOBUTE OTYETH HA
JlpykecTBOTO. PBHKOBOJICTBOTO HEMPEKHCHATO OICHSBA BB3JCHCTBUETO HA CBBP3AHHUTE C
KJIMMATa BHIPOCH.

4.4, Cnenku B 4y:KIeCTPaHHA BaJIyTa

Crhenkute B 4y XKJIeCTpaHHA BalyTa Ce OTYMTAT BB (YHKI[MOHAIHATA BajdyTa Ha JpykecTBOTO
nmo odunuagHuss oOMEeHeH Kypc KbM JaTara Ha caenkarta (oOsBeHus QuKCHMHT Ha bhirapcka
HaponHa Oanka). IlewanOute W 3aryOUTe OT KYpCOBH pa3jMKH, KOWTO BB3HUKBAT IPH
YpekJIaHETO Ha TE3H CIENKHA W TPEOICHSBAHETO HA MApUYHUTE TO3WIMH B UYyKJECTpaHHA
BayTa KbM Kpasi Ha OTHYETHHS TIEpHO/I, Ce MIPU3HABAT B Neyandara Wiy 3arybara.

HeHapI/I‘lHI/ITe o3y, OLUCHABAHHU IO UCTOPUUCCKA LICHA B UYKJACCTpaHHA BalyTa, CC OTUUTAT
0 OOMEHHHUS KypC KbM JaTaTa Ha CHCJIKaTa (He ca HpeOL[eHCHI/I). HCHapI/I‘lHI/ITC IIO3UIINHU,
OLICHABAHU IO CIIpaBCAJINBa CTOMHOCT B qyKACCTpaHHAa BajlyTa, CC OTYUTAT I10 OOMEHHUS KypcC
KbM JaTaTa, Ha KOATO € OIIPEACIICHA ClIpaBeajinBaTa CTOMHOCT.

4.5. UuBecTHIIMOHHU UMOTH

[IpenqMeThT Ha NEHHOCT Ha JPYKECTBOTO € WMHBECTHPAHE HA IMAPUYHHUTE CPEJCTBA, HAOMpaHH
4ype3 W3JAaBaHe Ha IICHHU KHWKA, B HEJBIKUMU MMOTH TIOCPEICTBOM ITOKYIIKa Ha TpPaBO Ha
CO6CTB€HOCT U Jpyru BCIIHU IIpaBa BbpPXY HECABMXXMMU HMMOTH, U3BBPIIBAHEC Ha CTPOCKU U
HO]IO6peHI/I$I B T4X, C LCJI NPCAOCTAaBAHCTO UM 3a YIIpaBJICHUE, OTAAaBaHC I10J HACM, JIM3WHT,
apeH1a Wiy mpoaaxoara 1M.

I[I)Y)KCCTBOTO OTYHUTAa HCABWKHUMUTC HUMOTHU 3€MA U Crpaayd KaTO MHBECTULIMOHHHU MMOTH II0
MOJCJIa Ha CIIpaBCIJIMBATa CTOMHOCT. I/IHBGCTI/IL[I/IOHHI/ITe HMOTHU CC OLICHABAT IIbPBOHAYAIHO
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Mo IeHa Ha mpuaoOMBaHe (ce0ecTOMHOCT), BKIFOYBAINA IMOKYIHATA IIeHAa W/WIM Pa3Xoau 3a
U3rpaKJaHe, U BCAKAKBU Pa3XoJd, KOWTO Ca TPSKO CBHP3aHH C HHBECTHIUOHHHS WMOT,
HaIpUMEp XOHOPAPH 3a MPaBHU YCIYTH, HEBH3CTAHOBUMU JIAHBIIH 110 TIPEXBHPIISIHE HA UIMOTA H
JIPYTH Pa3Xxo/H IO CICIIKATa.

HOKyHHaTa [I€Ha Ha BCCKH MUMOT NPCABAPUTCIIHO, MPCAU CACIIKATa, CC IMOAKPCIA U ChIIOCTaBA
YpeE3 OLICHKA Ha HE3aBUCUM JIMILICH3UPAaH OLICHUTECII.

KaTto xoMroneHT Ha meHata Ha pumoOuBaHe (CeOSCTOMHOCTTA) HA UMOTHTE MPUAOOUTH Upe3
CTPOMTEIICTBO 33 CPOKa HA U3TPAKIAHETO UM CE KAHUTAU3UPAT U Pa3XOJUTe MO 3aeMUTE, C
KOUTO TIPSIKO ce (prHAaHCHPa MPHUI00MBAHETO U/UIIM CTPOUTEIICTBOTO Ha TE€3U UMOTH.

[TocnenBamuTe pa3xoau, CBbP3aHU ¢ WHBECTULIMOHHU MMOTH, KOUTO Beue ca MPU3HATH BHB
(¢uHaHCOBUS OT4eT Ha J[py»KeCTBOTO, ce MpUOaBAT KbM OanaHcoOBaTa CTOWHOCT HAa MMOTHTE,
KOTaTo € BeposTHO J[pyKecTBOTO 1a MOIy4dw OBASIIM MKOHOMHYECKH TOJ3H, HAJIBHINABAIIH
IPBOHAYATTHO OILEHEHAaTa CTOWHOCT Ha ChHINECTBYBAIUTE WHBECTHUIIMOHHN WMOTH. BcHdkm
JIPYTH MTOCIIEABAIIY PAa3XO0I ce IPU3HABAT 32 Pa3X0/l 3a MEPHUO/Ia, B KOWTO ca Bh3HUKHAIIH.

VHBECTUIIMOHHUTE MMOTH C€ MPEOLECHSABAT HA TOAMIIHA 0a3a W ce MpHU3HABaT B OTYETa 3a
(DMHAHCOBOTO CBCTOSHHE 1O Ta3apHUTE MM CTOMHOCTH. Te ce ompenensiT OT HE3aBUCHMH
omeHUTeNM C TOpodecHoHasHa KBadu(UKAaLUS B 3aBHCHUMOCT OT  XapakTtepa H
MECTOHAXOXKJICHHETO HAa HMHBECTHLMOHHUTE HMMOTH, Oa3upailku ce Ha [JOKa3aTeliCTBa 3a
Ma3apHUTE YCIIOBHS.

Bcesika megan6a wmum 3ary6a oT mpoMsiHa B CIIpaBeIIMBaTa CTOMHOCT WIIH OT MpoAakOa Ha TafieH
WHBECTUIIMOHEH UMOT ce MpHU3HaBa He3a0aBHO B revanbaTa nim 3aryoarta.

JpykecTBOTO OTNHCBa WHBECTUIIMOHHUTE CH UMOTH MpPU MpoAax0ara UM WM MPH TPaWHHOTO
UM HU3BaKIaHE OT ymnorpeda, B cay4all 4e HE Ce O4aKBaT HUKAKBHM MKOHOMHYECKH H3TOIU OT
TAXHOTO OCBOOOXmaBaHe. IleyanOute wiam 3aryOuTe, BB3HUKBAIIM OT HM3BAXKIAHETO UM OT
yrnorpeba WIM TsAXHATa MpoJakda, ce MpU3HAaBaT B OTYETa 32 BCEOOXBATHUS JOXOJ M Ce
OIIPEAENAT KaTo pa3iiiKa MEeXIy HETHHTE IOCTBIUIEHHS OT OCBOOOXKJABaHETO HA aKTHWBA M
OanaHcoBata My CTOWHOCT.

[IpuxomuTe OT HaeM W ONEPATHBHUTE PAa3XOAH, CBBP3aHU C WHBECTUIIMOHHU HWMOTH, C€
MPEJICTaBAT B OTYETa 3a BCEOOXBATHHUS JIOXOJ, KAKTO € OmucaHo B mpuioxeHue 4.11 wu
npuiioxkenue 4.12.

4.6. JIn3uHr
JIPYy>KeCTBOTO KATO JIM3UHIONOJIyqaTel

JIM3UHTBT ce ompeens Karo ,,J0rOBOpP WM 4acT OT JI0TOBOpP, KOMTO MpeaocTaBsi MPaBoTo Ja ce
u3noi3Ba akTUB (0a30BHAT aKTWUB) 3a OMNpelielieH Tephoj OT BpeMe B 3aMsiHa Ha
BB3HArpaxaeHue. 3a Jla MPUJIOKU TOBa OlpeneneHue, JpyKecTBOTO U3BBPIIBA TPH OCHOBHH
MPELECHKH:

e  JlaJid JOrOBOPHT ChAbpPKA HMIACHTH(DHUIMPAH aKTUB, KOHNTO WM € H3PUYHO IOCOYEH B
JIOTOBOpa, HMJIM € TIOCOYeH II0 TMojpa3dupaHe B MOMEHTa, KOTaTO aKTHBBT OB
MPEIOCTABEH 32 MOJI3BAHE;

e JIpy’XecTBOTO MMa MPAaBOTO Jia MOJy4YaBa MO ChLUIECTBO BCUUYKH UKOHOMHYECKHU TOJ3U OT
M3M0JI3BAHETO HA aKTUBA MPE3 LIEJHs MEPUO]I Ha IMOJI3BaHE, B PAMKUTE Ha OIpPEJCIeHUs
00XBaT Ha PAaBOTO MY Jia U3IOJI3BA aKTHBA CHIIIACHO JIOTOBOPA;

e JIpyXecTBOTO UMa TPaBO Jla PHKOBOJIM M3IOJI3BAHETO HA HICHTH(HUIIMPAHUS aKTHB IPE3
LIEJIMs IEPUOJI Ha MTOJI3BAHE.

JpykecTBOTO OICHIBA Jall MMa MPABOTO Ja PHKOBOJM ,,KaK M ¢ KaKBa IeJ" IIIe ¢e MU3I0I3Ba
aKTHBBT MPE3 LSS TIEPHUOJ] Ha TTOI3BaHE.
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OuensiBane u NpU3HaBaHE HA JIM3UHI OT APYKECTBOTO KATO JU3UHIOMMOJYy4YaTEe ]

Ha navanmara mata Ha JTU3WHTOBUS JOTOBOp Jpy>KeCTBOTO NMpH3HABAa akTHBA C MPaBO Ha
MOJI3BaHe M TacuBa MO JIM3MHra B OTYETa 3a (PMHAHCOBOTO CHCTOSHUE. AKTUBBT C NMPaBO Ha
MOJ3BaHE Ce OlEHABa IO IIeHAa Ha NpUAOOMBaHE, KOSATO C€ CBhCTOM OT pa3Mepa Ha
II'bPBOHAYAIHATA OIIEHKA Ha MacHBa MO JIM3UHTA, IbPBOHAYATHNUTE MIPEKH Pa3X0H, U3BbPIICHH
ot JIpyXecTBOTO, OIIEHKa Ha pa3XOAWTe, KOUTO JHM3MHTOMONYYaTesIT IIe HampaBu 3a
JIEMOHTa)X W TPEMEeCTBaHe Ha OCHOBHHS aKTWB B Kpas Ha JIM3WHTOBHSA JOTOBOP W BCSIKAKBH
JTU3WHTOBY IUIAIAHWS, HANPAaBeHHW NpEdN JaTara Ha 3all0YBaHE HA JIM3HUHTOBHS JOTOBOP
(MHHYC TIOTYYEHUTE CTUMYJIH I10 JIM3HHTa).

I[py)KGCTBOTO aMOpTU3Upa aKTHBa C IMPaBO Ha IIOJI3BAHE I10 JIMHEMHMS METOJ OT JaraTra Ha
3all0YBaHC Ha JIM3WHIA [0 IMO-paHHAaTa OT ABCETC AAaTH: Kpas Ha IOJIC3HUA JXUBOT HAa aKTHBA C
IIpaBO Ha II0JI3BAHC WJIKM U3TUYaHC Ha CPOKa Ha JIM3UHI'OBUA JOI'OBOP. I[pyx{eCTBOTO CBhIIIO TaKa
NpeTyICKaa aKTUBHUTEC C IIpaBO Ha IIOJI3BAHEC 3a O663LI6HKa, KOrato TakKuBa WHIWKATOPU
CbIIECTBYBAT.

Ha mavannara gata Ha JU3UHTOBHS TOTOBOP [Ipy»KECTBOTO OICHSIBA MAcHUBa MO JU3UHTA IO
HACTOSIaTa CTOMHOCT Ha JM3UHIOBUTE IUIAIAHUS, KOUTO HE ca M3IUIATCHH KbM Ta3H JaTa,
JMUCKOHTHPAHU C TUXBEHUS TIPOIIEHT, 3aJ05KEH B JIM3UHTOBHSI IOTOBOP, aKO TO3HU IPOIIEHT MOXKE
na ObI€ HEMOCPEICTBEHO OTPEIeTIeH Wi TU(epeHITHATHUS IMXBEH MPOIIEHT Ha J[py»KeCcTBOTO.

JIM3MHrOBUTE TIALIAHUS, BKJIIOYEHH B OIEHKAaTa Ha JIM3MHTOBOTO 33IBJDKCHHUE, CE€ CHCTOAT OT
(uKCcHpaHu TIAMaHus (BKIFOYUTEITHO TI0 ChINECTBO (PMKCHpaHH), POMEHIIMBY IUTAIIIAHHS Bb3
OCHOBa Ha WHJEKC WIH TPOLEHT, CYMH, KOHTO C€ OYakBa Ja ObJaT ABDKUMH OT
JU3UHTONONYYATeNsl 110 TapaHIMUTE 3a OCTaThbuHA CTOWHOCT W IJIAl[aHWs, MPOU3THYAIIH OT
OIILMH, AKO € JOCTaThYHO CUT'YPHO, Y€ J[py’KEeCTBOTO 1€ YIPAXKHU TE3U OILIHUHU.

Cren HayanmHaTta jaTa MacUBBT 110 JIM3UHTA CE€ HAMANABA C pa3Mepa Ha U3BbPILICHUTE IUIAIaHNs
U ce yBelM4aBa C pa3Mepa Ha JuxBaTa. [lacMBBT 1Mo JM3MHIa ce NpeoLeHsBa, 3a Aa OTpas3u
NPEOLEHKUTE WIM H3MEHEHHWsITa Ha JM3MHIOBUSl JIOTOBOP WJIM /@ OTPa3sH KOPUTHUpPAHUTE
(UKCHpaHH IO CHIIECTBO JIM3WHTOBH TUTAIIAHUSI.

KoraTo 3ab/KEHHETO 3a JIM3UHT Ce MPEOICHIBa, ChOTBETHATA KOPEKIINS CE OTpas3siBa B aKTHBA
C TpaBO Ha TMOJI3BaHE WJIM CE MPU3HaBa B revandara uin 3arydata, ako OamaHcoBaTa CTOHHOCT
Ha aKTHBA C MPABO Ha MOJI3BaHE BeUe ¢ HaAMaJIeHa JI0 HyJa.

prmeCTBOTO € H36pano Aa OTHYUTA KPATKOCPOYUHUTC JIM3WHIOBU JOOTrOBOPU W JIM3MHI'A Ha
aKTMBU C HHCKa CTOﬁHOCT, KaTO MU3IMO0JI3Ba IMPAKTUYCCKUTC O6J'I€K‘ICHI/IH, npeaABUJCHU B
CTaHJapTa. Bwmecto IIPpU3HaBaHC Ha aKTUBU C IIPaBO HaA IMOJI3BAHE U 3aIbJDKCHUA 10 JIM3UHI'OBU
J0Tr0BOpH, IJIaAIAHUATA BbB BPB3Ka C TAX CC IIPU3HABAT KAaTO pa3Xxol] B reyvagbara uian Sary6aTa
10 JIMHCHHUS MCTO/I 3a CpOKa Ha JIMBUHI'OBUA JOT'OBOP.

B otuera 3a CI)I/IHaHCOBOTO CbCTOSAHUEC, HAMA IPU3HATU AKTUBUTE C IPAaBO Ha IIOJI3BAHC U
3aABJDKCHUATA IO JIM3UHIOBU IOOI'OBOPHU TB Karo prmeCTBOTO HE € CTpaHa IO TaKHBa
JIN3UHI'OBU JOTOBOPH.

JIpy:KecTBOTO KaTO JTU3HHI0JaTe

CuetoBoaHaTta nonutrka Ha J[pyxectBoTo, chriiacHo MCPO 16, He ce e mpoMeHmIa CIpsMO
CpaBHUTEIHUS IIEPUOL.

Karo JIN3UHIO4aTeCII, I[py)KGCTBOTO KJ'IaCI/I(bI/II_[I/Ipa CBOUTC JIMBUHI'OBU JOTOBOPU KATO
OICPaTUBCH UJIN (bPIHaHCOB JIN3WHTI.

JIn3uHrOBUAT AOTOBOp CC KJ'IaCI/I(bI/II_[I/Ipa KaTO OOroBOp 3a (1)I/IHaHCOB JIU3HUHI, aKO C HETO CC
MNPEXBBPJIAT 1O CHUICCTBO BCUYKH PUCKOBE U U3roAd OT COOCTBEHOCTTA BbpXY OCHOBHUSA
AKTHUB, U KaTO AOTOBOP 3a OICPATUBCH JIM3WHI, aKO C HEIro HC CC IMPEXBBHPJIAT IO CHUICCTBO
BCUYKH PUCKOBC U U3Irogu OT COOCTBEHOCTTA BBpPXY OCHOBHUSA AKTUB.
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4.7. DUHAHCOBU UHCTPYMeHTH cbriiacHo MCPO 9
IIpu3HaBaHe, olleHsIBaHe H OTIHCBaHe

Hpy>kecTBOTO mpu3HaBa (MHAHCOB aKTUB WM (PMHAHCOB MACHB BBB (PUHAHCOBHSI CH OTYET, CAMO
korato /Ipy>KecTBOTO cTaBa CTpaHa 1O JOTOBOPHUTE KJay3d Ha CHOTBETHHUS (HUHAHCOB
MHCTPYMEHT.

[lpy TBPBOHAYATHOTO TMpPH3HABAHE TPESANPHATUETO OICHSIBA (UHAHCOBUTE aKTUBU (C
M3KITIOYEHUE HAa ThPTrOBCKUTE B3EMaHMUs, KOMTO HIMAT ChINECTBEH KOMIIOHEHT Ha (PMHAHCUpAHE,
ompenencH B choTBeTcTBHE ¢ MCDO 15) u (hMHAHCOBUTE IMACHBH IO TIXHATA CIIPABEIINBA
croitHoct. CripaBe/yinBaTa CTOWHOCT Ha JajieH (MHAHCOB aKTUB/MACUB MPU MBPBOHAYATHOTO MY
npu3HaBaHe OOMKHOBEHO € IOrOBOpHATa LieHa. JloroBopHaTa LieHa 3a GMHAHCOBH aKTHBH/TIACUBH
0cBeH (PMHAHCOBU aKTHBH, OLIEHIBAHU MO CHPaBEAJIMBa CTOWHOCT Mpe3 Mevyandara 1y 3aryoara,
BKITIOYBA Pa3XOJHTE MO CJIENIKaTa, KOUTO CE OTHACST MPSAKO KbM NMPUI0ONBAHETO/H3IaBAHETO HA
(UHAHCOBHS WHCTPYMEHT. Pa3xomute TO cjenkara HANpaBeHHW NpU NPUIOOMBAHETO Ha
(MHAHCOB aKTHB U M3/1aBaHETO Ha (PHMHAHCOB TMACHB, OICHSIBAHU TIO CIPABE/IIMBA CTOWHOCT Tpe3
nedanbaTa WM 3arybara ce OTYMTaT He3a0aBHO KaTO Pa3XxoJl.

[Ipu mppBOHAYATHOTO MPHU3HABAHE APYKECTBOTO OLICHSIBA THPTrOBCKUTE B3EMaHHS, KOUTO HSAMAT
CBIIIECTBEH KOMIIOHEHT Ha (uHaHCHpaHe (ompeneneH B choTBeTcTBUE ¢ MCDO 15), 1o
CHOTBETHATA UM II€HA Ha cJienkara (KakTo e onpeneneHo B MCDO 15).

Ioxynka win nponax6a Ha (MHAHCOBH aKTUBH C€ IIPU3HABA Ype3 M3MOI3BAHETO HA CUETOBOIHO
oT4yMTaHe Ha 0a3a jaTara Ha CIeJIKaTa - 1aTaTa, Ha KOSTO APY>KECTBOTO € MOEJI0 aHIKUMEHT /1
32Kyl CbOTBETHUTE (PUHAHCOBU aKTHBH.

duHaHCOBUTE aKTUBU CE OTIHCBAT OT OT4YeTa 32 (DUHAHCOBOTO CHCTOSIHAE Ha JPYKECTBOTO,
KOoraTto TpaBaTa 3a MOJy4aBaHEe Ha MapU4YHU CPEJACTBa OT Te3W aKTHBM Ca W3TEKIIH, WIH ca
MPEXBBPIICHU U APY’KECTBOTO € MPEXBBPIMIIO CHLIECTBEHATa YaCT OT PUCKOBETE W IMOJ3UTE OT
CcOOCTBEHOCTTa BBPXY AKTHBAa Ha APYro OPY>KECTBO (JHIE). AKO APYXKECTBOTO NMPOABKaBa J1a
IBbPKU CHILECTBEHATA YacT OT PHUCKOBETE M MOJI3UTE, ACOLUHPAHU ChC COOCTBEHOCTTa Ha JaJCH
TpaHcepupaH GUHAHCOB aKTUB, TO IPOIBIDKABA J1a IPU3HABA aKTHBA B OTYETA 32 (PMHAHCOBOTO
CH CBCTOSIHUE, HO TIPU3HABA CHII0 M 00€3IeUeHO 3a/IbIDKEHHE (3aeM) 3a TIOIY4YEHUTE CPEJICTRA.

[lpu ormucBaHeTo Ha (PUHAHCOB aKTHB B HETOBaTa IBUIOCT pasjiMKaTta Mexay OanaHcoBaTa
CTOMHOCT KBbM JIaTaTa Ha OTIIMCBAHETO M TOJIy4EHOTO Bb3HATPAXK/ICHUE Ce MTPHU3HABa B Ievandara
nim 3ary0ara.

duHaHCOBUTE NACHBU (MJIM 9acT OT (PMHAHCOBUS ITaCUB) C€ OTIHCBAT OT OTYETAa 332 (PUHAHCOBOTO
CBbCTOSIHUE, KOTaTO T€ €a IOTaceHW — T.€. KOraTo 3aIbILDKCHHUETO, € M3IBIHEHO, € aHyJIUPAaHO
WJIY CPOKBT MY € U3TEKBJI.

Bewnuku npuxoam 1 pa3xoju, CBbp3aHu ¢ GUHAHCOBUTE aKTUBHU, KOUTO Ca MPU3HATH B IevaibaTa
u 3ary0ara, ce BKJIIOYBAT BbB (DMHAHCOBUTE Pa3X0AH, (PMHAHCOBUTE NPUXOIU WIH IPYTU
(MHAHCOBM MO3MLMH C H3KIIOYEHHE Ha OOE3LeHKAaTa Ha THPTOBCKUTE B3EMaHHs, KOUTO C€
MPEICTaBAT Ha e APYTH Pa3Xxoly B OTUETa 32 BCEOOXBATHUS JOXO.

Knacudukanus u mocjiaeasaia oueHKa
dunaHCOBH AKTHUBH

KHaCI/Iq)I/IKaIII/ISITa Ha (1)I/IHaHCOBI/ITe AKTHBU CC€ U3BLHPIIBA KbM JdaTaTa Ha IMbPBOHAYAJIHOTO UM
MNpU3HABAHC B OTYCTA 34 (l)I/IHaHCOBOTO CBCTOSIHHE. B 3aBUCHMOCT OT HauMHA Ha nocCJCaBamoTo
OTYHUTAHEC, (bHHaHCOBI/ITC aKTHBH CC Knacn(bnunpaT B ¢J1HA OT CJICAHUTC KATCTrOpHU:

. (I)I/IHaHCOBI/I AKTHUBU, OLICHABAHU 11O aMOPTHU3HUPaAHa CTOﬁHOCT;

e (HMHAHCOBM AaKTWBH, OICHSABAHW II0 CHpPaBeJIMBA CTOWHOCT Mpe3 Mevandata Win
3ary0ara;
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e (HMHAHCOBU aKTHBHU, OLCHSIBAHU MO CIPaBEIJIUBA CTOMHOCT TpeE3 JPYyr BCEOOXBATCH
JIOXO0J ¢ WK 0e3 pekilacu(pHuKaIys B IedandaTa Wil 3aryoara B 3aBIHCHMOCT Jalld ca
JUBJITOBH WJIA KAIUTAJIOBU HHCTPYMEHTH.

I[py)KGCTBOTO Knacn(pnunpa q)HHaHCOBI/ITe aKTHUBH KaTO OLCHABAHMW BIIOCJIICACTBHUE IIO0
aMOpTU3upaHa CTOMHOCT Ha 0a3ara Ha CJICOHUTE OBC YCIIOBUS:

a) Om3HEeC Mojena 3a yrpasiieHHe Ha (PMHAHCOBUTE aKTHBH Ha MPEANPHUATHETO; U
0) XapaKTEepPUCTUKUTE Ha TOTOBOPHUTE ITAPHIHY ITOTOIM HAa (DMHAHCOBHSI aKTHB.
DuHnancosU aKMuUBU, OYEHABAHU NO AMOPMUZUPAHA CMOUHOC

Tazu KaTCropus BKIIIOYBA THbPrOBCKU WU APYTrHW B3E€MaHUs, MMApUYIHU CPEACTBA U APYTHU AbJITOBU
HUHCTPYMCHTH, 3a KOUTO Ca U3IMIBJIHCHU CIICAHUTEC ABC YCIOBUA:

a) IPY’KECTBOTO YMpaBiisiBa aKTHBHTE B PaMKUTE Ha OM3HEC MOJIEN, YMATO LeN € Aa IbPKU
(hMHAHCOBUTE aKTHBH U Aa CHOMpPA TEXHUTE TOTOBOPHH MAPUYHH ITOTOIH;

6) CBbINIAaCHO OJOI'OBOPHUTEC YCJIOBHUA Ha (1)I/IH3.HCOBI/I$I AKTUB Ha KOHKPETHU JaTW BB3HHUKBAT
MapuyHu MOTOIH, KOUTO Ca €AMHCTBCHO IUIalllaHUA 110 TJIaBHUIA U JIMXBa BBPXY HEIOrac€Hara
CyMa Ha IlaBHUIIATa.

Tasu kareropus BKJIIOUBa HeJIEpUBATHBHU ()MHAHCOBU aKTHBH, KOMTO HE C€ KOTUPAT Ha aKTUBEH
nazap. Cienl NbpBOHAYAHOTO IPHU3HABAaHE TE€ CE OLEHABAT II0 aMOPTU3UpaHa CTOMHOCT ¢
U3II0JI3BaHe HAa METO/a Ha e(eKTHBHATA JUXBA. [IUCKOHTHpaHEe He ce U3BBPILBA, KOraTo e)eKThT
OT HEero € HechluecTBeH. [pykecTBOTO Kiacupuuypa B Ta3u KaTeropus HapHuHUTE CPEICTBA,
TBPIOBCKH U APYTH B3EMaHUSI.

L prZOGCKu B3eMAHUA

ToproBckure B3eMaHUs ca CyMH, IOB/DKUMHM OT KIMEHTH 3a MPOJAJAECHH CTOKH U YCIYTH,
W3BBPUICHNA B OOMYAHUS X0/ Ha CTOMaHCKaTa JeiHocT. OOMKHOBEHO Te Ce IBJDKAT 3a ypekJaHe
B KpaTbK CPOK M ca KJIacH(pHUUUPAHU KaTo TEKyIIH. T'bPrOBCKUTE B3€MaHHsS C€ NPH3HABAT
I'bPBOHAYATIHO B pa3Mep Ha 0e3yCIIOBHOTO Bb3HAIPAKICHHE, OCBEH aKO ChIbPKAT 3HAUYUTEIHU
KOMIIOHEHTH Ha (puHaHcupaHe. J[py>XecTBOTO JbP)KU THPrOBCKUTE CH B3€MaHUS C 1€l CbOMpaHe
Ha JIOTOBOPEHUTE MAapUYHU TOTOLM U CIIEJOBATEIHO TH OILIEHSABA MO0 aMOPTHU3HpYyeMa CTONHOCT,
KaTo M3I0JI3Ba MeTo/1a Ha epeKTuBHATA JTHXBa. J[NCKOHTUpaHe HE Ce M3BBPIIBA, KOraTo eQeKThT
OT HETO € HEeCHIIIECTBEH.

Obesyenxa na puHancosu akmueu

WznckBanusta 3a obesuenka ceriiacio MCPO 9, uznonspar nosede HHGpOpMaLys, OpueHTHpaHa
KbM OBJEIIeTO, 3a Ja MPU3HASAT OYaKBAaHUTE KPEOUTHH 3ary0M — MOJENBT 3a ,,04aKBaHHUTE
KpPEJUTHHU 3ary0u’, KONTO 3aMeCTBa ,,MO/iejIa Ha IoOHeceHuTe 3aryou’, npeacrased B MCC 39,

HNHcTpyMeHTHTE, KOWTO TMOMaaaT B 00XBaTa Ha HOBUTE WM3UCKBaHUS, BKJIIOYBAT (DMHAHCOBU
AKTHBH, OIEHSBAHMU [0 aMOPTHU3MpaHa CTOWHOCT, THPTOBCKH B3EMaHUS, aKTUBU IO JTIOTOBOPH,
MPU3HATU U oleHsBaHU cbrinacHo MCDO 15.

[Ipu3HaBaHeTO Ha KpPEeIUTHH 3aryOu Bede HE 3aBHCH OT HACTHIIBAHETO HAa CHOWTHE C KpeIuTHA
3aryba. Bmecto ToBa JlpykecTBOTO pa3riexja MO-IIMPOK CHEKThP OT HHQOpPMAIUsS IMPU
OIICHKAaTa Ha KPEAUTHHUS PUCK U OICHSIBAHETO HAa OYAKBAHMTE KPEIAWTHU 3aryOH, BKIIIOUUTEIIHO
MUHAQJIA ChOUTHS, TEKYIIU YCJIOBHUSA, Pa3yMHU W MOMIbPIKAIIU MMPOTHO3U, KOUTO BIIUSAT BbPXY
OYaKkBaHaTa CbOMPAEMOCT Ha OBJCIIUTE TAPUYHH MTOTOLM HA HHCTPYMEHTA.

HpI/I OpUIaraHeTo Ha Ta3u NOoAXO0/d, HAaCOYCH KbM 6’B,E[CH_[6TO, CC IMpaBU pa3rpaHUICHUC MCIKAY:

¢ (UHAHCOBU MHCTPYMEHTH, YAETO KPEAUTHOTO KaYECTBO HE CE € BIIOIIMIO 3HAUUTEITHO
COpPSIMO MOMEHTa Ha ITbPBOHAYATHOTO NPU3HABAHE WJIM MMAT HUCHK KPEAUTEH PUCK
(Pazal)m
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e (MHAHCOBM MHCTPYMEHTH, YHETO KPEJAUTHOTO 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 JOKa3aTEJiCTBa 3a
00e3IIeHKa KbM OTYETHATa Jata. HUTO eanH OT (PMHAHCOBUTE aKTUBH Ha J[py»KeCTBOTO
HE TI0Iaja B Ta31 KaTeropusi.

12-meceynn ouakBaHM KpPEAWTHH 3aryOM ce NpHU3HABAT 3a IIbpBaTa KaTeropHs, JOKaTo
OYaKBaHHUTE 3aryOM 3a LENUs CPOK Ha (PMHAHCOBHUTE MHCTPYMEHTH ce€ TPH3HABAT 3a BTOpaTa
kareropusi. O4akBaHWTE KpPEAWTHH 3aryOM ce ONpelesAT KaTo pa3iuKaTa MEXIY BCHYKH
JOTOBOPHH MAPUYHU MOTOLH, KOUTO Ce€ IBJDKAT Ha J{pyKecTBOTO M MApUUHUTE IOTOLH, KOUTO TS
NEHCTBUTEIHO OYaKBa Ja MONy4du (,,lapudeH HemocTur). Ta3u pasiuka € JUCKOHTHpaHa Mo
IIbPBOHAYAIHUS ©(EKTHBEH JIMXBEH MPOLEHT (WM ¢ KOPUTUPAHHS CIIPAMO KpeanTa e(GeKTUBEeH
JIUXBEH TMPOIEHT).

WzuncnsBaneTo Ha OYaKBaHUTE KPEOWTHH 3aryOM ce ompexaesss Ha 0a3aTa Ha BEPOSITHOCTHO
mpeTerjeHaTa NpUOMU3UTEIHA OLEHKAa Ha KpeAWTHHUTE 3aryOM Mpe3 OdakBaHUs CPOK Ha
(hMHAHCOBHUTE UHCTPYMEHTH.

Moougpuyupanu ¢unancoseu akmueu

AKO JIOTOBOpHHUTE TMAapUYHU IOTOUM Ha (PMHAHCOB aKTHB ca OWIM TPENOTOBOPEHH HIIH
Moauunpann v GUHAHCOBUAT aKTHB HE € OTIHCAaH, APYKECTBOTO OICHsBA JAlld € HACTBIIIIIO
3HAYUTEITHO YBEIMUCHHNE Ha KPEIUTHHUS PUCK Ha (P)MHAHCOBUS MHCTPYMEHT KaTO CHIIOCTABSI:

a) puUCKa OT HACThIIBaHE Ha HEW3NBJIHEHHE KbM OTYeTHaTa Jjara (Bb3 OCHOBa Ha
MOIUGPHUIMPAHUTE JOTOBOPHU YCIIOBHS); U

0) pucka OT HacThIIBaHE Ha HEM3ITBIHEHHE KBbM JlaTaTa Ha IbPBOHAYAIHOTO NpU3HAaBaHE (BB3
OCHOBA Ha ITbPBOHAYATHUTE, HEMOAN(DHUIMPAHU TOTOBOPHH YCIIOBHSA).

Oyensasane Ha 04aK8aAHU KPeOUMHU 3a2)0u

[peAnpUsSTHETO OIEHBAa OYaKBAHUTE KPEIUTHH 3aryOH 1Mo (MHAHCOB MHCTPYMEHT Taka, 4e Ja
Ob/Jlc B3€Ta MPEABH/I;

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

0) cToifHOCTTa Ha MApPUTE BbB BPEMETO; U

B) pasyMHarTa W apryMeHTHpaHa WHPOpMaIHs, JOCTbIIHA 0€3 U3BbPILBAHE HA M3JUIIHHU Pa3XOAn
WIM yCWIMA KbM OTYETHATa JaTa, 3a MUHAJIM CHOWTHS, TEKYLIH YCIIOBHS W IPOTHO3UPAHUTE
OBbJCI NKOHOMHYECKH YCIIOBUSL.

OnpocmeH nooxoo 3a mvbpcoOBCKU 63eMAHUA, AKMUBU NO 002060[71/[ C KiueHnmu

3a B3eMaHMs MO MPOJAKON W aKTHUBH I10 JIOTOBOPH C KJIMEHTH JPYKECTBOTO MpHJIara OnpoCTeH
oIX0/1, 0a3MpaH Ha ,,04aKBaH MMPOLICHT Ha HEU3IIbIIHEHNE 32 LIEHsI CPOK HA HHCTPYMEHTA.

3a ompenensHe Ha TOAXOAAI JAMCKOHTOB MpoUEHT JIpy>)KecTBOTO U3I0J3Ba JIMXBEHATa
cratuctrka, nmyonaukyBaHa or BHB u u3BbpmBa HeoOXoauMuTe KOPEKLUMH, B CHOTBETCTBHE C
oT4YHTaHe Ha crieluGUIHN (AaKTOPH 3a cpefaTra U ChOTBETHATA SKCTIO3UIIHSL.

Kopexmue 3a 3a2y6u

banancoBara CTOMHOCT Ha aKTHBa C€ HaMajlsBa Ype3 U3IOI3BAHETO Ha KOPEKTUBHA CMETKA 3a
OTYHTAHE HAa OYaKBAHWUTE KPEAUTHH 3aryOu, a CTOWHOCTTa Ha 3arydara ce oTpassiBa B TEKYLIHTE
pasxoau.
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PuHAHCOBH NACUBH

duHAHCOBUTE MACUBH BKIIOYBAT OAaHKOBH 3acMH, OOJMTAallMOHEH 3aeM, 3aJBJDKCHUS KbM
JOCTABYHIIM M IPYTH KOHTpareHTH. [IbpBOHAYATIHO Te Ce MPH3HABAT B OayiaHCca MO CIpaBe/IIHBa
CTOMHOCT, HETHO OT MPEKUTE Pasxoad MO TPaH3aKIMATa, a MOCIEABANI0 — MO aMOPTH3MpaHa
CTOMHOCT M0 MeTojia Ha edeKkTuBHATA JuxBa. EleMeHTHTe, KIacH(pHUIIMPAHU KATO THPTOBCKH U
JPYTH 33bJDKEHUS] OOMKHOBEHO HE CE OICHSBAT OTHOBO, ThH KAaTO 32JIIKCHUSITA Ca H3BECTCHH
C BHCOKA CTEITIeH Ha CUTYPHOCT U YPEXKIAHETO € KPATKOCPOUHO.

4.8. [lapu 1 NapU4HU eKBUBAJEHTH

HapI/I‘IHI/ITe CpC€ACTBA B JICBA Ca OLICHABAT 11O HOMHWHAJIHATa UM CTOﬁHOCT, a [MapuIHuTE CPEACTBA,

JEHOMHUHUPAaH! B YyXIeCTpaHHA BalyTa - 1o 3akimrountenans kypc Ha BHbB xpm 31 mexemBpu
2024 r.

3a menuTe Ha M3rOTBSHETO HAa OTYETa 32 MMapUIHUTE IMOTOLM:

¢ [APUYHHTE IMOCTHIUICHHS OT KIMCHTH M MapUYHHTE IUIAIIAHHUS KbM JOCTABUUIM Cca
npezncraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);

o IMOCTBINICHHUATA W ILIAIlaHUATA 3a IMOKYIIKa M npona>1<6a Ha MHBCCTUIIMOHHH HMOTH,
MMpEeACTAaBCHU B MAapHUYHHU IMOTOUM OT MHBCCTUIIMOHHA I[eP'IHOCT B OTUCTA 3a MApUYHUTEC
HOTOIIM Ca CBBP3aHM C OCHOBHATa JEHHOCT Ha JPYKECTBOTO — WHBECTHpAaHE B
HEABWXKNMH UMOTH.

OT4eTHT 32 NAPHYHUTE MOTOLHM € CHCTABEH 10 MPEKUSI METOI.

4.9. lanbliu BHPXY 10X0Aa

Cerimacao wi. 175 ot 3KIIO, Hemsmwxummu wmmotu Codust AJICUILL xaTo mureH3mpaHo
JIPY’KECTBO ChC CHELMATHA MHBECTHLHOHHA IIeJl MO0 3aKOHA 3a APYXKEeCTBaTa ChC CIIELHATHA
WHBECTUIIMOHHA LIeNl M 3a JIPY)KEeCTBAaTa 3a CEKIOPUTHU3ALUs HE ce obJyiaraT ¢ KOPIOPaTHUBEH
HAaHBK.

4.10. Co0cTBEH KANUTAJ

AKIMOHEPHUAT KaluTall € MPEeJCTaBeH 10 HOMHWHAIHA CTOMHOCT Ha €MUTHUPAaHUTE aKIUH H
ChOTBETCTBA HA aKTyajiHaTa ChJeOHA perucTpaius Ha JIpyxecTBOTO. 3alMCaHUAT KaluTal Ha
JIPy’KeCTBaTa ChC CIEIMaIHa MHBECTUI[MOHHA 11e]1 He MOXe J1a Obje mo-Mainbk oT S00 Xu. JB.
YCJIOBHE, KOETO € M3MBJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBAPST 32 3abJDKCHUSITA HA
JIPY’KECTBOTO 10 pa3Mepa Ha CBOETO aKIMOHEPHO y4acTHe B KaluTalla ¥ MOTaT Ja MPEeTeHIUpaT
BPBIIIaHE HA TOBA yYacTHE CaMO B MTPOU3BOACTBO 10 JIMKBHUIAIUS i HECHCTOSTEITHOCT.

B npeonienpueH pe3eps ce BKIOYBAT IeYAION U 3ary0H OT MPEOIIeHKa Ha aKTHBH.
Pe3epBute BKIIIOUBAT 3aKOHOBUTE pe3epBU Ha JpyKecTBOTO.

Hepasnpenenenara neyan6a / Hatpynanata 3ary0a BKJIHOYBa TEKYIIHs (UHAHCOB pe3yJiTaT W
HaTpyHnaHUTE Heqan61/1 " HCIIOKPUTHU SEIFY6I/I OT MUHAJIX TOAUHH.

Pasnpedenenue na ousuoenm

CraTyThT Ha JPYKECTBOTO KaTO aKIMOHEPHO JIPYKECTBO ChC CIEIHMATHA WHBECTHUIIMOHHA IENT
ompezens crenuuUHATA MOJUTUKA HA pPa3NpeieiicHHe Ha JIUBHICHTUTE Ha aKIIMOHEPUTE.
JIpy>KecTBOTO € 3aJIbJDKEHO IO 3aKOH JIa pasIpe/ielis KaTo IUBUICHT He TIo-Maiiko oT 90 Ha cTo
oT mevaimbaTta 3a (¢UHAHCOBAaTa TOJWHA, OMPEJCIICHa CIOpea 3aKOHa 3a JPYXKECTBaTa ChC
CTeIMAIHA HHBECTHITUOHHA TIeJT ¥ 33 JPYKECTBATA 32 CEKIOPUTH3AIINSI.

Bcenukn TPpaH3aKIKUH CHC CO6CTB€HI/II_II/IT€ Ha IIPY)KGCTBOTO Ca NMpEACTAaBCHU OTACIHO B OTUCTa
3a IPOMCHHUTC B COOCTBEHMS KaIMTall.
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4.11. Ilpuxoaun

IIpuxomuTe BKIIOYBAT MPUXOAN OT OTIABaHE IMOA HaeM W PaslopekIaHe C HHBECTHIIMOHHUTE
UMOTH, IPUXOJIA OT HEYCTOUKH U JIp.

3a na ompeenu 1aidu U Kak Ja MpU3Hae NPUXoau, JpyKecTBOTO U3MOI3Ba CACAHUTE 5 CTHIIKU:

1 UnenTudunmpane Ha JOTOBOpa C KIIUCHT

2 Unentndunmpane Ha 3aIbJDKCHUATA 32 U3ITHITHCHUE

3 OmnpenensHe Ha IEHATa HA CACTKaTa

4 PasnpeneneHre Ha IieHATa Ha ClIEJIKAaTa KbM 3aIbJDKCHUSATA 32 U3ITbIIHCHUE

5 [lpu3HaBaHe HA NPUXOANUTE, KOTATO Ca YAOBICTBOPCHU 33 IbJKCHHUATA 33 U3ITBIIHCHUE.

HpI/IXOI[I/ITe CC MpHU3HaBaT WJIX B JaAICH MOMCHT WJIM C TCYCHUC HAa BPpEMETO, KOTaTO UJIM JOKATO
I[py)KGCTBOTO YAOBJICTBOPHU 3adbJKCHHATA 3a U3I'BJIHCHUC, HpeXB’BpHHﬁKH 06CHIaHI/ITC CTOKH
WA yCJIIYT' Ha CBOUTE KIIMCHTH.

JpykecTBOTO MpH3HABAa KaTO 3aABIDKEHHS IO JOrOBOP Bb3HArpPaXIEHHE, IMOJIYYEHO IO
OTHOLICHHE Ha HEYJOBJIETBOPCHM 3aIbJDKEHHUS 3a M3IIBJIHEHHE W TH IPEACTaBsl Karo APYIH
3abJDKEHHST B OT4YeTa 3a (PMHAHCOBOTO ChCTOsHHME. [lo chlma HauuH, ako J[pykecTBOTO
YIOBIIETBOPH 3a]IbJDKEHHUE 32 M3ITBIHEHHUE, MIPEIH J1a TOJIY4YH Bh3HATPAXKACHUETO, TO MIPU3HABA
B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE WIJIM aKTUB IO JOTOBOPA, WIH B3€MaHE, B 3aBUCUMOCT OT
TOBa JaJM C€ M3MCKBA HEIIO JAPYro OCBEH OIpEIeNieHO BpeMe 3a IMOoJIy4yaBaHE Ha
BB3HArPAXKICHUETO.

IIpenocraBsine Ha yCJayru

VYenyrure, npenocTaBsHu oT JpykecTBOTO — OTAaBaHe O] HaeM Ha WHBECTUIIMOHHU UMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHECH MPUHIIUI, KOTaTO KOHTPOIBT BbPXY MOJI3UTE OT
MIPEIOCTABCHUTE YCIYTH € MPEXBBHPJICH BHPXY IOJI3BATEN HA YCIYTUTE U 3a TIEPUO/a, 3a KOHUTO
e(heKTUBHO C€ OTHACAT IONYYCHUTE W/WIH TOJJISKAIUTE 3a MOJyYaBaHe CyMH Ha HaeMHarTa
eHa.

IIponax0a Ha MHBECTHLMOHHN UMOTH

[Mpuxoaute oT mpoaaxOa HA WHBECTUI[MOHHH MMOTH, C€ MPU3HABAT, Korato JpyxkxecTBoTo e
npexBbpamwio Ha KymyBaua KoHTposa BbpXY IpeocTaBeHuTe akTuBU. Cunra ce, 4e KOHTPOIbT
e mpexBbpIiieH Ha KymyBaua, KOraTto KIMEHTHT € IPUell aKkTHBHUTE 03 Bb3pakeHHe.

IMeyanOure uiam 33Fy61/ITe OT MPOMEHHU Ha CIIpaB€AJiMBaTa CTOMHOCT Ha HMHBCCTUIIMOHHHUTC
HMOTHU CC NPHU3HABAT B MOMCHTA Ha HAYUCJICHUEC, OTHACAT B TCKYLIUA NIEPpHUOJ U CC IIPEACTABAT
Ha OTACJICH P& B OTUCTA 34 BCCOOXBATHUS J0X0M.

4.12. Pa3xoamn

OneparuBHUTE Pa3XoJH ce MPHU3HABAT B MevanbaTa WiK 3arydara MpH MoJ3BaHe Ha YCIyTUTe
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.

4.13. IleHCHOHHH U KPaTKOCPO4YHH BB3HAIPaAXKICHUA HA CYKUTECINTE

I[p}I)KGCTBOTO OTYHTAa KPATKOCPOYHU 3aJABJLDKCHUSA MO KOMIICHCUPYCMU OTIIYCKH, Bb3HUKHAIN
nopaanu HECU3IIOJI3BAH INIATCH T'OAUMIICH OTIIYCK B CIYYaUTC, B KOUTO CC OYaKBa TOH Ja 6’L)IaT
IMOJI3BAH B pAMKHUTC Ha 12 MEcCCla CJICA AaTaTa Ha OTUCTHUA IEPUOM, IIPE3 KONTO HacTUTE JIMna
ca MOJIOKHUIIU Tpyda, CBbp3aH C TE3U OTITYCKH. KpaTKOCPOLIHI/ITe 3aABJDKCHHA KbM IIE€PCOHAJIA
BKJIFOYBAT 3aIljIaTyU U COITMAJTHU OCUTYPOBKHU.

CerinacHo w3uckBaHusATa Ha Komekca Ha Tpyna mNOpu TpeKparsBaHe Ha TPYIOBOTO
MPaBOOTHOIIICHHUE, CIIE KaTO CIYXKHUTEIAT € IPUI00WIT ITPaBO Ha IMEHCHUS 33 OCUTYPHUTEICH CTaX
U Bb3pact, JpyKecTBOTO € 3aIbDKEHO J]a My M3ILIaTH 00e3IeTeHne B pa3Mep J10 ecT OpyTHH
paboTHu 3aruatd. PBKOBOJACTBOTO € B3€/O peIIeHWE Ja HEe HAYMCIIsiBa TPOBU3WU 3a
3aIBJDKEHISI, ThH KaTo IPY>KECTBOTO HAMA TOJISIM OpOH CITYKUTEIIH.
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HpyxecTBoTO HE € pa3paboTBaJIO W HE MPHUIIara TUIAHOBE 32 BB3HATPAXKICHUS HA CITY>KUTEINTE
CJIe]l HaITyCKaHe.

KpaTKOCpO‘IHI/ITe AO0XOJU Ha CIYXHUTCIUTC, BKIIIOUUTCIHO KW IIOJaracMuTe CC OTIYCKH, Ca
BKJIFOUCHH B TCKYIIUTC MAaCHBU Ha P ,,33[[’1).]'[)KGHI/I$1 KbM HepCOHaﬂa” M0 HCAUCKOHTHpAaHa
CTOfIHOCT, KOsATO HPY)KGCTBOTO O4YaKBa Ja uU3IliaTu.

4.14. ®dunancou npuxoau / (pa3xoan)

duHaHCOBUTE IMPUXOAX BKIIFOUBAT MPUXOJU OT JIMXBU IO pas3iialliaTCJIHU CMCTKHU.

PaSXOI[I/ITe BKJIFOYBAT pa3xodu 3a JIMXBU I10 0aHKOBU 3a€MHU, I10 O6J'H/Il"aI_II/IOHeH 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.

Benuku pasxoau mo 3aeMu, KOMTO JUPEKTHO Morar a ObJaT OTHECEHH KbM 3aKyILyBaHETO,
CTPOMTEJICTBOTO WJIM TIPOU3BOACTBOTO HA €OUH OTIOBapsAll HA YCJIOBHATA AakTWUB, C€
KallUTaJIu3upaT Mpe3 Mepruoja, B KOHTO ce oyakBa akTUBBT Ja ObJe 3aBBPIUCH WU MPUBEICH B
TOTOBHOCT 3a M3MOJ3BaHe WM mpoaaxOa. OcraHanuTe pa3xoAM MO 3aeMU ClejBa Ja ce
MPU3HABAT KaTo Pa3Xo/] 3a Mepruo/a, B KOWTO ca Bb3HUKHAIN, B OTYETa 32 BCEOOXBATHUS JIOXO/I.

4.15. TIpoBU3MH, YCIOBHU MACHBH H YCJIOBHU aKTHBH

[IpoBu3uKMTE ce MPHU3HABAT, KOraTO MMa BEPOSTHOCT CETAIIHU 3aIbJDKEHUS B pPE3ysTar OT
MHHAJIO CHbOUTHE Ja JOBEAAT A0 U3XOMALI MOTOK Ha pecypcH oT pyKecTBOTO U MOXke a Obae
HalpaBeHa HAJEXKIHa OLEHKa Ha cyMmara Ha 3aJbJDKCHHETO. BB3MOXHO € CpOYHOCTTa WU
cyMaTa Ha M3XOJISIIMS MapuieH MOTOK Ja ¢ HecurypHa. CeranHo 3agbDKEHHE ce MOpaxk/aa OT
HaJIMYUCTO Ha IMPaBHO HJIM KOHCTPYKTUBHO 3aABJDKCHHUE BCJICACTBUC HAa MHUHAJIA C'L6I/ITI/I}I,
HampUMep TrapaHIM{, TMPaBHUA CIOPOBE WM oOOpeMeHsBamy JoroBopu. I[IpoBusuure 3a
MPECTPYKTypUpaHE Ce MPU3HABAT CaMO aKo € pa3pabdoTeH W MPHIOKEH MoapoOeH (hopMareH
IUIaH 3a NMPECTPYKTYpUpPaHe WIH PBKOBOACTBOTO € OOSIBUJIO OCHOBHHUTE MOMEHTHU Ha IUIaHA 32
MIPECTPYKTypUpaHe Tpe] Te3u, KOUTo Ouxa Ownn 3acerHanu. [IpoBusnu 3a Obaenu 3aryou ot
JIEMHOCTTA HE Ce IPU3HAaBaT.

CymMara, KOsTO ce MpH3HaBa KaTo NPOBU3Hs, CE U3UUCIIsIBA HAa 0a3a Hali-HaIe)K/HATA OIICHKA Ha
pa3xoauTe, HEOOXOIMMHU 3a ypPEXKIAaHE Ha CErallHO 3aJbJDKCHHE KbM Kpas Ha OTUYCTHHS
MIEPHUO/, KaTo Ce B3eMaT B IPENBU] PUCKOBETE W HECUTYPHOCTTA, CBBP3aHH ChC CETalTHOTO
3anbmKkeHre. Korato chiecTBYBaT peuiia Moi00HU 3aIbDKEHNUS, BEPOATHATA HEOOXOANMOCT
OT M3XOJIANI TIOTOK 32 TMoracsiBaHe Ha 3abJDKEHUETO Ce OIpelesi, KaTo Ce OTYeTe Tpyrara Ha
3aBJDKCHUSITa KaTo Ipsui0. [IpoBH3MHTE ce JAMCKOHTHpAT, KOraro e(eKThbT OT BPEMEBHUTE
Pa3IUKH B CTOWHOCTTA Ha MAPUTE € 3HAUUTEIICH.

OOesieTeHust OT TPETH JIMIA BbB BPb3Ka C JaJCHO 3a/JbJDKCHHE, 32 KOUTO JIpyKecTBOTO e
CUTYpHO, Y€ II¢ MOJIyYd, Ce MPU3HABAT KATO OTJENICH akTUB. TO3M aKTHB MOXE M Ja He
HAJIBUIIIaBa CTOMHOCTTA HA ChOTBETHATA MTPOBU3USL.

[IpoBu3uuTe ce mpepasriaexaaT KbM Kpas Ha BCEKH OTYETEH IEPUOJ] M CTOHHOCTTa UM ce
KOPHIHUpa, 3a Ja ce 0Tpa3u Hal-00paTa NPUOIU3UTEIIHA OLICHKA.

B cmyuamTte, B KOMTO c€ CUMTa, Y€ € MaJKO BEPOSTHO Ja BB3HUKHE HM3XOMAAI] MOTOK Ha
UKOHOMMYECKM PECYpCH B pe3yiTaT Ha TEKyIlO 3aJb/DKEHHE, [1acUB HE Cc€ IIpU3HaBa.
VYcioBHUTE MacuBU ClENBA Ja CE OLEHABAT MOCIEIBAIIO IO MO-BHCOKATa CTOMHOCT MEXITY
onucaHaTa IO-TOpe CpaBHMMa NPOBH3MS M IIbPBOHAYAHO NpU3HATaTa CyMa, HamalieHa ¢
HaTpylaHaTa aMOPTH3AIHs.

BepOHTHI/I BXOOAOIM IMOTOOM HAa HWKOHOMHUYECKHU II0JI3M, KOUTO BCC OHIC HE OTTOBApAT Ha
KPUTCPHUUTE 3a IPU3HABAHC HA aKTUB, CC CMATAT 3a YCIIOBHU aKTHBH.
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4.16. HecurypHOCT Ha CYETOBOAHUTE MPUOINU3UTETHH OLEHKH

ITpyu M3roTBsiHETO HAa (DUHAHCOBHMSA OTYET PHKOBOJCTBOTO IMPABU PEIUIA MPEIIOTOKEHHS,
OIIEHKH U JIOMYCKAHUSI OTHOCHO MPH3HABAHETO M OICHABAHETO HAa aKTHBHU, TACHBHU, IPUXOAN H
pasxou.

JleHiCTBUTENHUTE pPE3yNTaTH MOTAT Jla CE pa3uyaBaT OT IPEAINOJIOKEHHATA, OLCHKHUTE H
JIOIYCKaHUTa Ha PHKOBOJCTBOTO M B PEAKH CIIydal ChOTBETCTBAT HAIBJIHO HA MPEIBAPUTEITHO
OLICHCHUTE PE3yJTaTH.

I/IH(l)OpMaHI/Iﬂ OTHOCHO CBIICCTBCHUTEC MPCATIOJIIOKCHU A, OLICHKNU U JONIYCKAaHHA, KOUTO OKa3BaT
Hall-3HAYMTEIIHO BIUSHUC BBbpPXY MPU3HABAHCTO U OLICHABAHCTO HAa aKTUBU, TIACUBU, IPUXOOHU U
pa3xoau € npeacraBeHa 1mo-ao0iy.

4.16.1. Onpenesisine Ha OYAKBAHM KPEeIUTHH 3aryou

Ha Bcsika oTueTHa JaTa OPYKCCTBOTO OLCHsABA U OIPCACIA OYaKBAHUTC KPECAWTHU 33Fy6I/I Ha
TBPrOBCKUTE M APYTM B3EMaHMs KaToO c€ B3eMa MpEIBUA IsUIaTa pa3yMHA U apryMEHTHpaHa
uH(pOpMAaLYs, BKJIIOYUTENHO U 32 Obpaeuy nepuoad. llpu ouneHkaTta cu Ipy:KeCTBOTO OTUYMTA
NpOMsIHATa B PUCKA OT HACTBIIBAHE Ha HEU3IIBJIHEHHE IPE3 OYaKBAHMS CPOK HA (PMHAHCOBUSA
WHCTPYMEHT W ce 0Oa3upa B 3HAUMTENHA CTEMEH Ha MPOTHO3M, MPHUOIM3HUTENHA OLEHKA H
MPElEeHKA 38 MAKPOMKOHOMUYECKUTE YCIOBUSI, HKOHOMHUUYECKHUS CEKTOP M reorpad)cKust pernoH,
OT 3HA4YCHHUEC 3a BCCKU KOHTPArc¢HT, B [JOINBJIHCHHUEC KbM MHUHA OIUT U CHCHI/I(bI/I‘IHI/I,
OMEpaTUBHU M JAPYTHM HWHIUBUIYaJHU XapakTepucTUkd. JlombaHutenHa wuHpopmanus e
MPEAOCTAaBEHA B MIPUIOKEHUE 4.6.

4.16.2. CripaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PbKOBOACTBOTO TmoONara ycwius 3a OLEHSABAaHE Ha CIOpaBejulMBaTa CTOMHOCT Ha
MHBECTUIIMOHHUTE MMOTH. ChriacHO 3aKoHa 3a JIpy’KecTBaTa ChC CIEIHaTHA HHBECTHIIMOHHA
eI ¥ 33 Ipy’KEecTBaTa 3a CEKIOPUTH3AIMS MPEIH NPHI0ONBaHe HA UMOT M KbM Kpasi Ha BCSAKa
(¢uHaHCOBA TOJMHA WHBECTHLIMOHHUTE MMOTH C€ OLEHSBAT OT €KCHEPTH C KBaTU(HKAIMSI B
taszu obnact. ONEHKUTE KbM Kpas Ha (PMHAHCOBATa TOJIHA CE MPEJCTaBAT BbB (PMHAHCOBUTE
OTYETH CBHIIACHO MU3MCKBAHUATA Ha CUETOBOJHOTO 3aKOHONATENCTBO. [IpuxonuTe U pa3xoaure
OT OIIEHKaTa Ha CIpaBe/UIiBaTa CTOWHOCT Ha WHBECTHIIMOHHUTE WMOTH C€ NpU3HABA BBHB
BCEOOXBATHHUS JTOXOI.

4.16.3. Cpok Ha JIN3UHTOBHUTE JOTOBOPH

IIpu onpenensiHe HA CPOKA 3a JIM3UHTOBUTE JIOIOBOPH, PHKOBOJCTBOTO B3€Ma IIPEIBUJL BCUUKU
(bakTH U 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKU CTHMYJ Jla YHOPaKHSABAT OMLHMS 32
yABIDKaBaHE WIM HE YHPaKHSABAT OMIMs 3a IpekparsBaHe. Onuuurte 3a yIabibKaBaHe (WM
NEepUOUTE Clie]l ONIHMHUTE 3a MPEKpaTsBaHe) ca BKIIOYEHH B CPOKA Ha JIM3HMHIA CaMO aKo €
JIOCTaTbUHO CUTYPHO, Y€ JIM3UHTOBHUSAT JIOTOBOP € YABIDKEH (WM HE € TIPEKpaTeH).

5. Ilpuxoau ot AeiiHoCTTA

B xuasaam 1eBa 31.12.2024 31.12.2023
[puxoam ot HaeM 1135 1130
IIpuxoan ot mpoAax6u Ha UMOTH 719 -
O0110 npuxoau oT NpoAa:Kkou 1854 1130
Herna mewan6a oT mpoMeHHM B CHpaBeIMBara

CTOMHOCT Ha MHBECTUIIMOHHU UMOTH 2 304 2321
Hpyru npuxonu 276 667

OB11O0: 4434 4118
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Jpyru npuxoau B pazmep Ha 276 Xuil. JB. MPEICTaBISIBAT BH3CTAHOBEHU Pa3XOIU 332 MECTHH
JaHBIM ¥ TaKCH OT KIMEHTH, HEYCTOWKH 3a HEU3IIBJIHCHHWE Ha YCJIOBHS, NMPOU3THYAILU OT
JIOTOBOPHH OTHOIIICHHUS, KAKTO M BH3CTAHOBEHH 3ary0H OT 00e31eHKa Ha B3eMaHUsl.

5.1. [IpomeHu B cipaBeJIMBaTa CTOIHOCT HA HMHBECTHIIHOHHUTE UMOTH:

B xuasau JieBa 31.12.2024 31.12.2023
ITeyanba oT mpoMEeHH B CIIpaBeAMBaTa CTOMHOCT 2661 2719
Ha WHBECTHUI[HOHHUTE UMOTH

3ary0a OT MPOMEHH B CIIpaBeUIMBATA CTOMHOCT Ha (357) (398)
WHBECTUI[MOHHUTE HMOTH

Herna mevaj6a oT mMpoMeHH B CHpaBelIMBaTa

CTOIHOCT HA HHBECTULHOHHUA HMOTH 2 304 2321
6. Pa3xonm 3a neiinocrra

B xuasam jieBa 31.12.2024 31.12.2023
Pa3xoau 3a BBHIIHU YCITYTH (306) (246)
Bb3HarpakaeHus Ha 00CTyKBaIIOTO APYKECTBO (18) (31)
[pexu onepaTUBHH Pa3X0/H, CBbP3aHU C HIMOTH (475) (338)
Pazxoxam 3a BB3HArpakJeHUs (41) (41)
Pa3xomu 3a OCUTYpPOBKH (5) 5)
bBanancoBa cToifHOCT Ha MPOJIaJICHU aKTUBU (764) -
Hpyru pa3xoan (41) (207)
OBIO: (1 650) (868)

Pa3xoaure 3a BbHIIHU ycJayru ca GopMUpaHH, KAKTO CJIeJABA;

e 3actpaxoBku — 115 xu. nB.
e Taxcu — 50 xui. nB.

e (CYeTOBOJHM YCIYTH — 36 XWIIL. JIB.

e JloBepeHHK Ha OONHTAIIOHEPUTE U OaHKA - JeTo3uTap — 32 XWI. JIB.

e QOpmuropcku ycmyru — 31 xui. JiB.

o [lazapuwm onleHKH — 27 XWII. JIB.

e KoHcynaTaHTCKU yciyru — 7 XHJl. JIB.

e Jlpyru — 8 xuiI. JB.

IIpexuTe onepaTUBHU Pa3xoaH, CBbP3aHH ¢ HMOTH ca (POPMHUPAHH, KAKTO CJIeJBa:

MecTtHE gaHbIH ¥ Takcy — 360 Xwut. JIB.
OxpaHa Ha HeIBWKUMHU UMOTH — 40 XuJ1. JIB.
3actpaxoBku — 37 XHII. JIB.

[lomoGpenust u peMOHTH — 27 XWUIIL. JIB.

Enexrpoeneprus — 11 xu. siB.
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7. DMHAHCOBH MPUXOAU U Pa3X0au

B xuasiam JieBa 31.12.2024 31.12.2023
Pasxozu 3a IMXBH 110 3a€MH H JIP. (2 052) (1611)
BaHKOBH TakCH, KOMUCHOHH U JIp. (67) (55)
OBIIO: (2119 (1 666)

duHaHCOBUTE pasxoau NpeaAcCTaB/IsABAT Pa3sxo[u 3a JIMXBU U 3aIJIATCHU TaKCHM U KOMHUCHOHHU

BBB Bpb3Ka C IMMOJTYUCHU 0aHKOBU KpeauTu u 06J'II/IFaI_II/IOHHI/I 3aCMH.

8. UuBecTHIIMOHHA NMOTH

B xuasau JeBa 3eMu- TepeHU Crpaau u (011)1101]
KOHCTPYKIIUHU

OTt4yeTHA cTOIiHOCT

Canngo ksMm 1 ssHyapu 2023 r. 22 923 12 809 35732

[Mpumoburn - 13 815 13 815

[Mpexnacudumpanu 9583 - 9583

[IpomMeHnu B cripaBeAIMBaTa CTOMHOCT 1905 416 2321

Canno ksM 31 nexemBpu 2023 1. 34 411 27 040 61 451

B xuasau geBa 3eMu- TepeHu Crpaau n Oo6mo
KOHCTPYKIUH

OT4yeTHA cTOIiHOCT

Canno keM 1 ssnyapu 2024 1. 34411 27 040 61 451

[Mpumoburn 205 7 490 7 695

[MponaneHu (23) (741) (764)

[Mpexnacudumpanu (11 071) -1 (11071)

[TpoMeHu B cripaBeaMBaTa CTOMHOCT 1994 278 2272

Canno kM 31 nexemBpu 2024 r. 25516 34 067 59 583

KbM 31 nexemBpu 2024 T. HenBHXUMHU UMOTH ¢ 0bm1a 6anaHcosa croiiHoct 38 073 xui. nB. ca
3aJI0)KEeHH KaTo oOe3redeHne o 6aHKOBHU 3aeMH.

Otnanenure moa HaeM aktuBU KbM 31 nexemBpu 2024 r. npeacrasnsBat 50,44 % ot oOmms
pa3Mep Ha aKTUBUTE Ha J[py»KeCTBOTO.

KoM 31 nexemspu 2024 r. [IpyxectBoTo otunta 11 Xwi. JB. B3eMaHHS MO0 aKTUBHHU JOTOBOPH
3a HaeM, npescTapisaBamny 0,84% ot BeMaHusATa OT HaeM, FreHEPUPaHH Npe3 TIEPHO/IA.

ITpe3 m.03.2024 r. JIpy»eCTBOTO CKJIFOYUH JOTOBOP 3a IMOKYIKO-TIPoaXk0a, o CHUjlaTa Ha KOWTO
npunodu 3EMSA u CI'PAJIU, naxomsimu ce B rp. bancko, 3a neHa ot 7 500 xwui. neBa 0e3
BrutrodeH J[JIC.

[Ipe3 m.08.2024 1. Ipy»ecTBOTO CKJIIOYM JOTOBOP 3 MOKYNKO-TIpoJak0a, o CUilaTa Ha KOWTO
nponane CI'PAJIA, naxoasiia ce B rp. Pynoszem, 3a niena ot 320 xui. nesa 6e3 BkimtoueH JJJIC.

IIpe3 M.08.2024 r. JIpy>KeCTBOTO CKIJIIOUHM JOTOBOP 3a MOKYIKO-MPoak0a, Mo ChilaTa Ha KOWTO
npogane 3EMA u CI'PAJIA, maxomsmm ce B rp. Magan, 3a meHa ot 399 xwi. seBa 6e3
BrmoueH JJJIC.

[Ipe3 oruetnus nmepuon JpyKecTBOTO € M3BBPLIMIO PEMOHTH M MOAOOpPEHHST HAa HEABMKUMHU
MMOTH B pa3Mep Ha 27 XHJI. JIB.
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IIpenocraBenn aBancu

B xuasiam JieBa 31.12.2024 31.12.2023

[IpenocraBenu aBaHCM 32  TIOKylKa  Ha 903 5016
MHBECTHLIMOHHH UMOTH

OB O: 903 5016

ChIUIacHO KJIay3UTE B MPEABAPUTEIHUTE AOTOBOPU M IMOCICIBAIINTE aHEKCH, 32 aBaHCUTE 3a
MOKYIKa Ha WHBECTHUIIMOHHU UMOTH B pa3mep Ha 903 Xui1. IB., COOCTBEHOCTTA BbPXY UMOTHUTE
cienBa na Ob1e mpexBbpiicHa B cpok A0 31.12.2025 .

9. UHBeCTHIIMH B IbIIEPHU NPEANPUATHS

HaumeHoBaHue 31 nexeMBpH 31 nekemBpH
2024 2024 2024 2023 2023 2023
CroiiHocT
Bpoii % | B XWJI. JIB. % Bpoii %
KABAKYM
HUCTEWTC EOOJI 130 500 100.00 1800 30 500 100.00 1700
100 1800 100 1700

JbmepHuTe npeanpusTHS ca OTIpa3eHd BbB (PMHAHCOBHA O0TYET Ha Jpy»KecTBOTO MO0 METoAa
Ha ceOecToMHOCTTA.

10. AkTHBH 32 poaaxda

B xuasam jieBa 31.12.2024 31.12.2023
Hensmwxumu umotu 12 982 1879
OBIIO: 12 982 1879

AxTuBHUTE 3a TMpojaxba ca TpeKIacuPUIMPaHd WHBECTHUIIMOHHU HUMOTH W IIPEJCTABISABAT
HEJBIDKIMU HMOTH, KOHMTO ca pa3paboTeHHM ¢ Ien mnpojaxda, Karo ciensa jga Obaar
peanmzupanu 10 M.12.2025 r.

KbM 31 nexemBpu 2024 1. HelBUKUMHU UMOTH ¢ 0o011a GanancoBa croiHocT 12 982 xwun. nB. ca
3aJ10’KEHH KaTo 00e3IIeueHMe 3a OaHKOBU 3aEMU.

11. THProBCcKH U APYTd B3eMaHHUS

B xuasaam aeBa 31.12.2024 31.12.2023
B3emaHus oT KJIMEHTH U IOCTaBYHIIA 11 -
[IpenocraBenn aBaHcH 492 10781
JlaHbliy 3a BbCTAHOBSIBaHE - 10
Hpyru B3emanus 28 23
OuakBaHU KPEITUTHU 3aryOu Ha JPYTH B3EMaHUsI (50) (190)
OB1O: 481 10 624

[IpenocraBennte aBaHcu B pasMep Ha 492 xun. JIB. ca 3a TOKyNKa Ha CHEHUAIN3UPAHO
npyxectBo. Kbm 31 nexkemBpu 2024 r. mpenBapuUTENHHST JOTOBOP € MPEKpaTeH W cymara
MIOJUIeKH Ha BH3CTAHOBSIBAHE.

Bcenukn B3emanus ca KpaTKOCPOYHHU. HernaTta 6anaHcoBa CTOMHOCT Ha THProBCKUTC U APYTH
B3C€MaHUs CC IIpUeMa 3a pa3yMHa HpI/I6J'II/I3HTeJ'IHa OILICHKA Ha CIIpaBCAjinBaTa UM CTOMHOCT.
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12. IlapuyHu cpeacTBA U NAPHYHU eKBUBAJIEHTH

B xuasiam JieBa 31.12.2024 31.12.2023
[Tapuanan cpencTa B Opoit - 1
[Napuunu cpeacTBa B OaHKU 207 474
OBIO: 207 475

[MapuyauTe cpencTBa B JieBa ca OICHEHW 110 HOMHMHAIHATA WM CTOHHOCT, a TE3H B
Jy)KJIeCTpaHHa BadyTa MO 3akiarounTennus Kypc Ha BHB kbM Kpas Ha OTYETHHS MEPHOI.
Pasnukute oT MpoMsiHA Ha BaTYyTHHUTE KYPCOBE Ca OTYMTAHH KATO TEKYIH MPUXOJH, ChOTBETHO
pasxou.

13. Kanuraa

Kem 31 nexemBpu 2024 r. coOcTBeHUSAT Kamurtan € B pasmep Ha 17 089 xwmm. nB., KOWHTO
CTPYKTYPHO C€ pa3mpesiesisi KaKTo ClIe/IBa:

®  3amIMCaH KaluTall 650
® 3aKOHOBHU PE3EPBU 844
e HepaslpelesieHa neyanda 14 930
e Tekylla rnevanba/zaryba 665

13.1. Peructpupan Kanurtasi

HpyxectBoto ¢ ¢ kanmrtan 650 000,00 neBa , pasnpenenc B 650 000 Oposi 0OMKHOBEHU
Oc3HaIMYHM CBOOOJHONPEXBHPIIIEMHU aKI[MKM C MPaBO Ha IJlaC ¢ HOMUHAJHA CTOWHOCT | JieB
BCSIKa eJTHA.

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

Bun 31.12.2024 31.12.2023
AKXIIMY HAITBJIHO IIATEHU 650 650

- B HA4YAJIOTO HA TOJMHATA 650 650

- EeMUTHPAHH MPe3 TOIHHATA - -
AKIMN HATBJIHO ILIATEHH 650 650

(] CoOcTBeHHIIUTE HA KAIIUTAJIA Ha I[py)l(eCTBOTO, CbIVIACHO KHUTA HA AaKINTUOHEPHUTE

kbM 31.12.2024 r., uananena ot lleHTpaseH nemo3urap, ca MpeICTaBeHH KaKTO

cieaBa.
31 nexemBpu 31 nexemBpu 31 nexemBpu 31 1exeMBpHU
2024 2024 2023 2023
Bpoii aknun % bpoii akuun %
XOJIIMHT HEHTHP AJ] 216 224 33.27 216 224 33.27
YII® [KB-CAJIA 43 240 6.65 43 240 6.65
MOK CBIJIACUE 44 900 6.91 44 900 6.91
IPYTH 345 636 53.17 345 636 53.17
650 000 100 650 000 100

22



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
VHJIUBUY AJIEH MEXIVMHEH ®MHAHCOB OTYET
KBM 31 JIEKEMBPH 2024 r.

Joxox Ha akmus

31.12.2024 31.12.2023
Texynia neyan6a / 3ary6a (B JiB.) 665 386 1584 252
Bpoii akiun 650 000 650 000
Joxoa Ha akuus (B JIB. 32 aKIHs) 1.02 2.44
13.2. PezepBu
KoM 31 nekemBpu 2024 r. 3aK0OHOBUTE pe3epBU ca B pa3Mep Ha 844 xuiL.jieBa.
00610 pe3epsu B pa3mep Ha 844 xui. nB.
14. HeTexkylu nacuBu
B xuasam ieBa 31.12.2024 31.12.2023
3aabmKeHus 10 OaHKOBU 3a€MU 11774 13731
3aabKeHus 110 OOJIUTrallMOHHH 3aEMU 22 000 22 000
Jpyru AparocpodHy 3abIKEHUS 4720 4720
ObUIO: 38494 40 451

KbMm 31 nekemBpu 2024 r. [IpyXeCcTBOTO € KpeaUTOIoaydaTel o 5 (1eT) 0aHKOBHU 3aeMa.

Ha 01 aBryct 2023 r. [pyxxecTBoTO emuTrpa odauramuu B pazmep Ha 22 000 000 (mBagecer u
JIBa MWIMOHA) JieBa, pasmpenenean B 22 000 Oposs 0OMKHOBEHH, CBOOOTHO TMPEXBBHPIISIEMH,
6C3H3HI/IHHI/I, JINXBOHOCHH, ITIOMMCHHH H o0e3reueHu O6HI/IFaHI/II/I C HOMHHAaJIHA U EMHCHOHHA
croiiHOCT 1 000 51eBa Besika eHa.

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

JluxBara o emucusara ¢ GopMupaHa KaTo IJIaBalll HOMHUHAJICH JIMXBEH NPOIICHT, DOpPMUPAH OT
6-meceuen EURIBOR ¢ nan6aska ot 1.00 % (100 6asucuu Touku), HO He mo-maiko ot 3.00 %
u He noBeue oT 5.00 %, a magexure Ha raaBuuiute ca Ha 10 BHOcku mo 2 200 000 neBa,
JIBJDKAMH Ha JiaTaTa Ha BCSIKO 6-MECEYHO JIMXBEHO IUIAIlAaHE OT YeTBhpTaTa TOJWHA Ha
OOJIMTalMOHHUS 3aeM JIO ITBJIHUS MAJICK HA EMUCHSITA.

3a oOesmeveHWe Ha TMOracsBaHETO HAa BCHYKM B3€MaHHsT Ha OOJUTAIlMOHEPUTE IO
o0nurannoHHus 3aeM, JpyKeCcTBOTO € CKIIOUMIIO 3acTpaxoBka ,,O0NWralmoHHH eMUcHH’ B
nossa Ha JloBepeHHnKa Ha OOJIUralluoOHEpPHTE.

Kbm 31 nmexemBpu 2024 r. apyrute IBITOCPOYHH 3aIbJDKCHUS B pasMep Ha 4 720 xui. JB.
BKJIIOYBAT 3aJbJDKEHUS 32 3aKyNCHHM HEIBIKUMH MMOTH. CBIVIACHO IOTOBOPEHUTE Kiay3H,
cpoka 3a noracsisae ¢ 10 M.03.2026 r.

15. Texkymu nacuBu

B xuasaam aeBa 31.12.2024 | 31.12.2023
KpatkocpodHa yact Ha ABITOCPOYHU OAHKOBU 3aEMH - 21AGHULA 14128 14 588
KparkocpouHa yact Ha ABITOCPOYHU OAHKOBHU 3aEMH - IUXEA 26 18
KpaTtkocpodnu 3a1bKeHUS TI0 OOIHUTAIlMOHHY 3aEMU — 2/1a6HUYA - 1 956
Kpatkocpounu 3abIkeHUS TI0 OOJIUTAIMOHHY 3a8MU — JIUX6A 420 501
3aabKeHN KbM JOCTAaBYUIA M KIUEHTH 4168 6111
Ilonydenn aBancu 1599 1067
JanbuHM 3aABIOKEHUS 24 -
Jpyru KpaTKOCPOYHU 3a]IbIKEHUS 8 29
OBL1O: 20373 24 270
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3aIbDKeHUSITa KbM JIOCTaBYMIM B pasmep Ha 4 168 xuil. JIB. BKIIIOUBAT 33bJDKCHHS 32
3aKyNeHH HEJBXKAMH UMOTH B pasmep Ha 4 003 Xwi. NB. W JAPYrH 3aJBIDKCHHS KbM
JIOCTaBUYMIIM B pa3mep Ha 165 xui. 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 35
e OcurypoBku 4
Oouro: 39

15.3. Pa3ueTn chC CBbP3aHHU JHMIA B KpPasi HA MepPHOAA
KbM 31 nekemBpu 2024 r. [Ipy»ecTBOTO HsIMA pa3vyeTH ChC CBbP3aHH JIHIIA.
17. llpoBHU3uH, YCIIOBHH AKTHBHU H YCIOBHH MACUBH

Hpe3 roavHa HE Ca HAYMCJICHU IIPOBU3WHU U HE Ca NIPHU3HATH YCIIOBHU AKTHBHU U ITACUBH.

18. KaTeropuu (¢puHaHCOBH aKTHBHU U MACHBH

banancoBuTe cToifHOCTH Ha (PUHAHCOBUTE aKTWBU W MAcHBH Ha J[py>kKecTBOTO MoraT Ja Obaar
IIPEACTABEHU B CIEJHUTE KaTETOPUU:

B xuasaam aeBa 31.12.2024 | 31.12.2023

PUHAHCOBH AaKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana cmotiHocm

HGTCKYH_II/I AKTUBU.

[IpenocraBenu aBaHCcH 903 5016
Tekylu aKTUBH:

Bsemanust OT KIIMEHTH U JOCTAaBYHIIN 11 -

IIpenocraBenu aBancu 442 10591
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KBbM 31 JEKEMBPU 2024 r.
JlaHbM 3a BHCTAHOBSIBAHE - 10
Jpyru B3eMaHusI 28 23
[Tapu 1 napuYHY EKBUBAJICHTH 207 475
1591 16 115
DUHAHCOBY NMaCHBH
Dunancosu nacugu, OMYUMaHy N0 AMOPMUUPAHA CIMOUHOCT
Herexymu nacusu:
3aabmKeHus 10 OaHKOBU 3aEMU 11774 13731
3aIbIKEHUS TT0 OOIMTAIMOHHH 3aeMHU 22 000 22 000
Jpyru ApATOCPOYHU 33bDKEHUS 4720 4720
Texymu nacusu:
Kpatkocpouna gacT Ha IBITOCPOYHN OAHKOBU 3a€MHU 14 154 14 606
3abIDKEHNS 110 OOJIMTAIIMOHHA 3a€MHU 420 2 457
TBproecku 3aabKeHNS 5767 7178
Hpyru 3anpmKkeHns 32 29
58 867 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
3aeMHu, KOMTO ca ¢ (¢ukcupanu JuxBeHH mnporeHtd. Kem 31 aekemBpu 2024 .
Jpy’KecTBOTO € M3JI0KEHO Ha PUCK OT MPOMsHA HA Ma3apHUTE JMXBEHH NPOLEHTH IO
0aHKOBUTE W OOJUTAllMOHHWUTE CHU 33a€MH, KOMTO Ca C MPOMEHJIMB JIMXBEH MPOLEHT.
Benuku apyru GMHAHCOBM aKTWBU W TMacwBH Ha JIpykecTBOTO ca ¢ (pUKCHpaHU
JIMXBEHH MPOLECHTH.
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e Jlpyru neHoBu puckoBe - [IpyXecTBOTO HsIMa KpaTKOCPOUHU MHBECTUIMH, KOUTO /2
ce ThpryBaT Ha myOJIMYeH Na3ap u Ja MaT IPOMEHJIMBU HUBA Ha [ICHUTE.

AHaJu3 HA KPEAUTHUA PUCK

KpeauTHUAT prCK MpeACTaBIsiBa PUCKBT JaJeH KOHTPAreHT Jia He 3aIlIaTH 3aIb/DKEHHETO CH
kbM JIpyxkecTBOTO. JIpY>KECTBOTO € W3JI0XKEHO Ha TO3M PHCK BBHB BpPb3KA C pasIduHH
(MHAHCOBH WHCTPYMEHTH, KAaTO Halp. Bb3HHKBAHE HA B3€MaHHs OT KJIMEHTH, ICMO3MPaHE Ha
cpenctsa u aApyru. Vsmaranero Ha J[py»KecTBOTO Ha KPEAUTEH PHCK € OrPaHUIEHO JI0 pa3Mepa
Ha OamaHcoBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTHBM, NPU3HATH B Kpas Ha OTYETHHS
nepro(BIK mpuiaokenue 18).

Jpy’kecTBOTO peAOBHO CIIEAX 332 HEM3IIBIHEHUETO Ha 3aAbJDKEHUATA HA CBOU KIMEHTH U APYTH
KOHTPAareHTH, YCTaHOBEHW WHAMBUAYAIHO WIHM Ha TPYNH, W W3MOJ3Ba Tasu MHDopMmanms 3a
KOHTPOJI Ha KpeauTHusi puck. Korato pasxoanTe He ca NPEKaJIEHO BHUCOKH, c€ HAa0aBAT U
W3MOJ3BAT JAaHHU 32 KPEAMTEH PEUTHHr OT (MHAHCOBHM OTYETH Ha KJIMEHTHTE W JPYTHTE
koHTpareHTu. [lonutrka Ha {pyKecTBOTO € J1a M3BBPIIBA TPAH3AKLUUK CaMO C KOHTPAreHTH C
I00Bp KpeauteH pedTHHr. PrkoBoacTBOTO Ha [lpy’>KECTBOTO CUMTA, Y€ BCUUKH I'OPECTIOMEHATH
(MHAHCOBU aKTHBU, KOUTO C€a C HACTHIWI MaJekK Mpe3 NPEACTABEHUTE OTYETHHU MEPHUOIH, Ca
(MHAHCOBU aKTHBHU C BUCOKA KPEIUTHA OLICHKA.

JpykecTBOTO He PeOCTaBsUI0 (PHUHAHCOBUTE CH AKTHUBH KaTO 00€3MEUCHHE TI0 IPYTH CHIEIIKH.

KpeauTHUAT pUCK OTHOCHO Mapy M MapUYHH €KBUBAJIEHTH CE CUMTA 32 HECBIIECTBEH, ThI KaTo
KOHTpareHTuTe ca OaHkKM ¢ n00pa pemyTalus M BHCOKAa BBHIIHA OLIGHKA HA KPEAUTHHSA
PEUTHUHT.

AHaJu3 Ha JIMKBU/IHUS PUCK

JIMKBUIHUST PUCK TPEACTABIsABA PUCKBT JIPYKECTBOTO Ja HE MOXKE Ja TOracd CBOUTE
3abIDKeHus. JpyKecTBOTO MOCpelia HYKAUTe CH OT JIMKBUIHU CPEJCTBA, KATO BHUMATEITHO
CJIeNIU TUTALAHKATA 110 TOTACUTEIHUTE IJIAHOBE HA JIBJITOCPOYHHUTE (DMHAHCOBH 3aJIbIDKEHUS,
KaKTO M BXOJSIIUTE W M3XOIAIIM MAPUYHU MOTOIM, BH3HUKBAIIM B XOJa HA OMEpaTUBHATA
neiiHocT. Hyknaute oT JIMKBUIHM CPEICTBA Ce CemaT Ha Oa3zarta Ha 30-IHEBHU MPOTHO3M.
Hyxxnute oT MUKBUIHU CPEJCTBa B IBITOCPOUYEH IUiaH - 3a mepuoau ot 180 u 360 mum, ce
OMpeNeNiAT MeceyHo. HyxauTe OT Mapu4Hd CpEACTBAa CE CPAaBHABAT CHhC 3aEMUTE Ha
pasmojiokeHue, 3a 1a ObJaT YCTAHOBEHU M3IUINGIN Wik Aeuiuutd. To3u aHaIW3 onpenesis
JIAJTA 3a€MHTE Ha Pa3MoJIOKEHHUE IIe ca TOCTAThYHH, 3a J1a MOKPUAT HYXJUTe Ha J[pyKecTBOTO
3a NepuoIa.

JpyXecTBOTO ABPKU Hapu B OpoH, 3a Jia HOocpella JUKBUIHUTE CH HYX U 3a nepuoau a0 30
nmaU. CpejicTBa 3a IBJITOCPOYHHUTE JIMKBUIIHU HYXKIIU CE€ OCUTYPSIBAT Ype3 3a€MHU B CHOTBETHHS
pasMep u pojak0a Ha JBITOCPOUHU aKTHUBH.

DOUHAHCOBHTE AKTHBH KAaTO CPE€ACTBO 3a yIIpaBJ¢HHE HA IUKBUIHUA PUCK

HpI/I OLICHABAHCTO W YIIPABJICHHUCTO HA JIMKBUIAHHUSA PUCK Z[I)Y)KCCTBOTO OTYMUTA OYAaKBAHUTC
IMMapuiHu IIOTOLMU OT (1)I/IHaHCOBI/I WHCTPYMECHTH, MO-CIICIIUATTHO HAJTMYHUTE MapuIHU CPCACTBA U
THProBCKU B3CMaHUH. Hannunure NapuiHn peCypCru U THProBCKU B3C€MaHHA HC HaJABHUIIABAT
TCKYIIUTE HYXIW OT H3XOoAAl] IMapu4Y€H II0TOK. OuakBaHMsTa Ha PBKOBOJACTBOTO 3a
OCUTYPSIBAHC Ha HYXXHHUTC MAapUYHU CPCICTBA 3a 06CJ'Iy>KBaHG Ha KPAaTKOCPOUYHHUTEC 3aABJIKCHUS
Ca CBbp3aHU C IOCTHIUICHUATA OT OCHOBHATa ):[eﬁHOCT, KakKTO Hu OT HpOI[a)K6I/I Ha
HWHBECTUIIMOHHU UMOTH, 3a KOUTO CE€ BOAAT NPCABAPUTCIIHN Pa3roBOPHU.
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20. MonuTHKa 3a ynpasJjieHHe HA KANTUTAJIA
JpyKecTBOTO yNpaBisiBa KaluTalta CH Taka, 4e 1a OCUTYpPH:

- CHIasBaH€ Ha 3aKOHOBHUTC HM3UCKBAaHHA OTHOCHO JpPYXKECTBaTa CbBC CIICIIHATIHA
MHBCCTHIIMOHHA 1ICJI;

- (yHKIMOHHMpAHETO CH KAaTO JIEHCTBAIIO MPEAIPHUITHE;

- MakCHMMaJHa BBb3BpallaeMOCT 33  COOCTBEHWIIUTE, 4Ype3 ONTHMHU3AIMsi  Ha
CHOTHOIICHHETO MEXIy JBIT W KamuTtal (Bh3BpallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

Ilenta Ha PBHKOBOACTBOTO € Aa TMOAABpkKa JOBEPHETO HA HMHBECTHUTOPHUTE, KPECIUTOPUTE MU
nasapa 4 Jia rapaHTipa ObAeI0oTO pa3BUTHE HA JPYKECTBOTO.

PeroBogcTBoTO Ha [lpykecTBOTO ompenens pa3Mepa Ha HEOOXOOUMHUS — KalMTall
MIPOMOPIIMOHATTHO Ha HUBOTO Ha PHUCK, C KOMTO C€ XapaKTepU3UpaT OTIENHUTE NEHHOCTH.
IMonnbpkaHEeTO U KOPUTHUPAHETO Ha KamUTajloBaTa CTPYKTypa Ce M3BBpIIBA B TACHA BPB3Ka C
POMEHUTE B UKOHOMHYECKUTE yCIIOBHUS, KAKTO M B 3aBUCHMOCT OT HUBOTO Ha PUCK, IPHUCHIIO
Ha CbOTBETHHUTE aKTHBH, B KOUTO ce MHBeCTHpa. OCHOBHUTE HHCTPYMEHTH, KOUTO CE MU3I0JI3BAT
3a ynpaBjieHHE Ha KallUTalnoBaTa CTPYKTypa ca: IMBUICHTHA ITOJINTHKA; [Tpoaax0a Ha aKTHUBH, C
1[eJ]l HaMalsBaHe Ha HUBOTO HA 3aJUIBXHSUIOCT WU Jp. BCHUKM perieHus 3a MpOMEHH B Ta3H
HAacoKa ce B3eMaT IIpU OTYMTaHe Ha OajaHca MEXIy IIeHaTa M PHCKOBETE, MPUCHINU HA
PasInYHUTE U3TOYHHULM Ha (PUHAHCHPAHE.

21. CpOuTHd ciaex Kpasi HA OTYETHHS MePHoj

He ca BB3HHMKHAJIM KOpUTHpAIIUA CHOWUTHUS WM 3HAYATCIIHA HEKOPUTHPAIIA CHOUTHUS MEKITY
Jararta Ha ()MHAHCOBUS OTUET U JIaTaTa Ha OTOPU3UPAHETO My 32 U3/aBaHe.

27



