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1. KopnopaTtuBHa uH(opMauus 3a rpynara

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

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

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

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

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

JpykecTBOTO U3BHPIIBA CBOATA JIEWHOCTA Ha TepuTopusTa Ha PemyOnmka beirapus.

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

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

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

PasnpenenenneTo Ha akIMOHEPHHS KalWTajl CHITIACHO KHWTA HA aKUHMOHEPHTE, M3JaJeHa OT
Lentpanen aeno3urap kbM 31.12.2024 r. e xakTo ciiesipa:.

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

JpyxxecTBoTO MMa enHocTerneHHa cucrtema Ha ynpasieHue. Kem 31.12.2024 r. CpBerTbT Ha
JTUPEKTOPHTE € B ChCTaB, KAKTO CIIE/IBA:

Bbopuc Muxaiinos Hukonos [Ipencenaren

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

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

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

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

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

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

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

2. baza 3a M3roTBsiHe Ha KOHCOTUAUPAHUA PUHAHCOBHUSA OTYET

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

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

Kondaukrst Mexny Pycnsa n Ykpaiina

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

Brunpocu cBbp3aHu ¢ KJIUMaTa

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

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

MaKpOI/IKOHOMI/I‘leCKaTa cpeaa

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

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

3. IIpoMeHHU B CHETOBOAHATA MOJHTHKA

3.1. HoBu crangapTu, BJie3au B cuiia ot 1 suyapu 2024 r.

JpykecTBOTO-MaiKa € MPUIIOKIIIO CICTHUTE HOBH CTaHIAPTH, U3MEHEHUS U Pa3siICHEHUS KbM
MC®O, pa3paborenu u nmyosinkyBaHu oT ChBeTa 10 MEKIYHAPOIHH CUCTOBOJHHU CTaHIApPTH,
KOHTO Ca 33IbJDKUTEIHH 3a TpUIaraHe oT TOJUIHMS IIepHoJI, 3armousail Ha 1 sayapu 2024 r.,
HO HSIMAT ChIIECTBEH e(DeKT OT MpuilaraHeTo UM BHPXY (PHHAHCOBUS pe3ynTar U (GUHAHCOBOTO
ChbCTOsIHUE Ha ['pynara:

e lzmenenuss B MCC 1 llpencrassane na ¢urancoBu otyetn: Kiacudukanus Ha
MACHUBUTE KAaTO TEKYIIW WIM HETEKyIId, KakTo ¥ HeTexymu macuBu ¢ JOTOBOPHHU
KJIay3u

e lsmenenne Ha MC®DO 16 Jluzunr: 3aapinKeHHE IO JIM3UHT TIPH POIax0a ¢ oOpaTeH
JIU3HHT;

e IM3menenuss Ha MCC 7 Ortuer 3a mapuunute morordu u MCDO 7 DuHaHCOBH
WHCTPYMEHTHU: omoBecTsiBaHe — CriopasyMeHus 3a (MHAHCHpaHE HA IJIAAHUATa KbM
JIOCTABYMIIHTE.
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3.2. CTanaapTu, N3MeHeHHUsl U Pa3siCHEHHsl, KOMTO Bce OIIle He ca BJIe3JIN B CUJIA U He ce
NPWIAraT oT no-paHHa aara ot [pysxkecrBoro-maiika

Kbm nmarata Ha omoOpeHme Ha TO3M (UHAHCOB OTUET ca MyONMKYBaHW HOBH CTaHIApTH,
M3MEHEHUS U Pa3siCHEHHsI KbM CHLISCTBYBAIIM BeUe CTAHAAPTH, HO HE Ca BJIC3JIH B CHJIA HIIH HE
ca npuetu ot EC 3a ¢unHancoBaTa roauHa, 3anouBamia Ha | sHyapu 2024 r., u He ca Owin
MPWIOKEHU OT MO-paHHa Aara oT JpyxecTBoTo-Mmaiika. He ce oyakBa Te Ja MMaT ChLIECTBEH
edexT BppXy (prHaHCOBHTE OT4YeTH Ha I 'pymarta. PhKOBOICTBOTO OYakBa BCHYKH CTAaHAAPTH H
M3MEHEHHUs Ja ObIaT MPUETH B CUETOBOJHATA MOJMUTHKA Ha ['pymara mpe3 mbpBHUS MEpPHO/,
3aroyBall] cliel AaTara Ha BIM3aHETO UM B CHJIA.

HpOMeHI/ITe Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTU:

e lzmenenns B8 MCOO 14 ,,OTcpodeHn CMETKH TPH PEryIupaHd IeHn B cmia OT 1
sayapu 2016 r., ve ca mpuetn ot EC

4. CyeTOBOJHA MOJUTHKA

4.1. O0IH MOJIOKEHUA

Haii-3HaunMuTe CUETOBOAHU MOJUTUKHU, MPUIATaHU MPU U3TOTBSIHETO HA TO3M KOHCOMUAUPAH
(h)MHAHCOB OTYET, Ca MPEJACTABEHU 110-/I0JTY.

KOHCOJII/II[I/IpaHI/ISIT (1)I/IH3HCOB OTYCT € U3TrOTBCH IIPU CIIa3BaHC Ha IMPUHOHUIIMTE 3a OLCHABAHC
Ha BCUYKU BUJOBE AKTUBU, HACUBH, MPUXOAU U pazxoau cbriacHo MCDO. ba3ute 3a olieHKa
ca ONOBECTEHH MOIPOOHO MO-HATATHK B CUETOBOIHATA MOJIUTHKA KbM (PMHAHCOBUS OTYET.

CrnenBa ma ce oTOenexkd, 4e TPU HM3TOTBSIHETO HAa TMPEICTABEHHS KOHCONMHIUpPAH (pHHAHCOB
OTYET Ca M3MOJI3BaHU CUCTOBOJHM OICHKW W JONMyCKaHus. BbIpeku de Te ca OasupaHu Ha
uHpoOpMaIs, TpeJoCTaBeHa Ha PHKOBOJACTBOTO KBbM JlaTaTa Ha U3rOTBSHE Ha (DMHAHCOBHSI
OTYeT, PEATHUTE Pe3yJITaTH MOTaT Jia Ce Pa3INyaBaT OT HAPABEHUTE OIICHKU U JOIMyCKAHUS.

4.2. IlpencraBsine HA KOHCOJIUIMPAHUS (PMHAHCOB OTYET

Konconuaupanust ¢puHaHCOB OTYET € npeacraBeH B chorBeTcTBUE ¢ MCC 1, IlpencrapsiHe Ha
¢uHaHCOBU oTyeTH”. J[pyKeCcTBOTO-Malka € BB3MPHUENO JIa U3TOTBA W HpeAcTaBs equH Order
3a BCEOOXBATHUS JIOXO/I.

B oryera 3a (UHAHCOBOTO CHCTOSHHE CE€ TMPEJCTABAT JBA CPABHUTEIHH MEpUOJa, KOTraTo
I'pynara:

a) IpuJIara CYETOBOIHA MOJIUTHKA PETPOCIIEKTUBHO;
0) pen34nCIIsiBa PETPOCTIEKTUBHO MO3HUIMH BB (PMHAHCOBHUS OTYET; HIIH
B) MpeKiacuuIMpa MO3UIHIH BbB (UHAHCOBHS OTUYET

Y TOBa MMa ChINECTBEH ePEeKT BbPXY HHGPOpMAIMITA B OTUYETa 32 (PUHAHCOBOTO ChCTOSHUE KbM
Ha4yaJoTo Ha NPEIXOJAHUS IEPUOI.

B ocranamure enemeHTH Ha KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT MU CBHOTBCTCTBAIUTEC HM
MOACHUTCIIHU CBCACHUSA CpaBHUTCIIHATA I/IH(l)OpMaI_II/Iﬂ CC IMpeACTaBd CaMO KbM Kpas Ha
npeaAXoAHNd OTYCTCH IICPUOU.

I'pynara npezacraBs cpaBHUTEIHA WHGOpMAIKS B TO3M (MHAHCOB OTYET 3a €J[HA TPEIX0JHA
TOJINHA.

Koraro e Heo0xonumo, cCpaBHUTEIHHUTE JaHHM C€ pexjacuduuupar, 3a Ja ce IOCTUIHE
CBHIIOCTAaBUMOCT CIIPSIMO ITPOMEHU B NIPEICTABIHETO B TEKYIATa FOJUHA.

4.3. Benipocu, CBbpP3aHH ¢ KIAMAaTAa

B crworBercTBHE C mnpemxomnara roauHa, kbM 31 gexemBpu 2024 1. I'pymata He e
uaeHTU(QUIIMpaIa 3HAYUTEITHU PUCKOBE, MPEIU3BUKAHU OT KIMMATUYHHUTE MPOMEHH, KOWTO
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Omxa MOTJHM Ja OKaXaT HETaTHBHO W CBHINECTBEHO BIUSHUE BBPXY KOHCOIHIUPAHUTE
¢mHancoBu otdeTn Ha ['pymara. PHKOBOACTBOTO HEMPEKHCHATO OIEHSIBA BB3ACHCTBUETO HA
CBBP3aHUTE C KIIUMaTa BBIPOCH.

4.4. Caenxu B 4y:KIeCTpaHHA BAJYTa

Crenkute B 4yXJICCTPaHHA BajlyTa C€ OTYMTAT BBB (DYHKI[MOHAIHATA BajyTa Ha ['pymara mo
odurmamHus OOMEHEH Kypc KbM Jarata Ha chenkara (oO0sBeHus (UKCHHT Ha bBhbirapcka
HapoaHa Oanka). [lewanOutre u 3aryOuTe OT KYpPCOBU pAa3JIMKH, KOWTO BB3HUKBAT IIPH
YPEXKITAHETO Ha TE3U CIEIKH W TMPEOLCHSABAHETO HAa MAPUYHHUTE MO3UIUU B UyXKICSCTpaHHA
BayTa KbM Kpasi Ha OTUYETHHS TIEPHO/I, CE MPU3HABAT B Neyadara wiy 3arybara.

Henapuunute no3uiuu, oleHsIBaHN 110 UCTOPUYECKA IIEHA B UYXKICCTPAHHA BallyTa, C& OTYUTAT
mo OOMEHHHS Kypc KBbM JaraTa Ha clenkara (He ca mIpeomeHeHH). HemapuuyHuTte MO3WITNH,
OIICHSIBAHU T10 CIPABEJIMBA CTOMHOCT B UYXKJECTpPAaHHA BAJTyTa, C€ OTYUTAT IO OOMEHHHUS KYPC
KBM JIaTaTa, Ha KOSITO € ONpeJiesieHa CIIpaBeINBaTa CTOMHOCT.

4.5, ba3a 3a KoHCcOIMAALMSA

B MeXIUHHHAT KOHCONMMAMpPAH (HUHAHCOB OTYET Ha ['pymara ca KOHCOMUIUpPAHU (PUHAHCOBH
OTYETH Ha MPEANPHUITHETO-MaiKa M JbliepHOTO mpeanpusrue kbM 31 nmexemBpu 2024 .
JbmepHr TpeANpHATHS ca BCHYKM MPEANPUSATHSA, KOUTO CE€ HAMHUpaT TOJA KOHTpOoJia Ha
KOMITaHUATa Maiika. Hanmie e KOHTpoJ1, Korato KOMITaHMATa Malika € M3JI0)KeHa Ha, WM UMa
npaBa BbPXY, IPOMEHJIMBATa BB3BPBIIAEMOCT OT CBOETO y4YacTHE B IPENPHATHETO, B KOETO €
MHBECTHPAaHO, M HMa BB3MOXKHOCT Jia OKa)ke BB3JCHCTBHE BBPXY Ta3d BB3BPHIIAEMOCT
MOCPEJCTBOM CBOWTE TPABOMOLIMS BBPXY MNPENNPUATHETO, B KOETO € WHBECTHUPAHO.
JbIepHOTO peANpUsITHE UMa OTYETEH MEPHOI, MPUKIII0YBAI] KbM 31 nexemMBpH.

Benuku BBTPEIIHOTPYNOBH CHIENKH U caljia ce eIMMHUHUpPAT, BKIIOYUTETHO Hepealu3upaHuTe
neyanbu W 3aryOu OT TpaH3akUuM MexnOy apyxectBa B I'pymata. Koraro Hepeamusupanure
3ary0M OT BBTPELIHOTPYIOBH NPOJAKOM HAa aKTUBH CE€ €IMMUHHPAT, CbOTBETHUTE AKTUBH CE
TecTBaT 3a o0e3leHKa OT riiegHa Touka Ha ['pymarta. Cymure, npencraBeHd BbB (PMHAHCOBHUTE
OTYETH Ha JBIICPHUTE MPEINPUATHS ca KOPUTHPAHHU, KBAETO € HEe00XO0IMMO, 32 JIa CE€ OCUTYpPHU
CHOTBETCTBHE ChC CUETOBO/IHATA MOJIUTHKA, IpUjlaraHa ot ['pynara.

[Teyanba wnm 3aryba W Jpyr BCEOOXBATEH MOXOJ HA IBIIEPHUA NPEINPHUSATHS, KOUTO ca
NpUA0OUTH WM TIPOJAJCHH Mpe3 ToJMHATA, Ce MPU3HABAT OT JiaTara Ha MpUI0OUBaHETO, WIN
CHOTBETHO JI0 JIaTaTa Ha MpoaxdaTa 1M.

HekonTponupamoro ydacTre KaTo 4acT OT COOCTBEHHS KallUTall IMPEICTaBisABa ACTBT OT
nevanbara wid 3arydata M HETHUTE aKTHBM Ha JBIIEPHOTO MPEANPHUATHE, KOUTO HE CE
npurexaBaT ot ['pymara. OOmUAT BCeOOXBaTeH JOXOJ WM 3aryba Ha JbIICPHOTO
MIPEANPHUATHAE CE OTHACS KbM COOCTBEHUIIUTE HA MPEANPUATHETO Mailka M HEKOHTPOJIUPAIIHUTE
ydyacTusi Ha Oa3ara HAa TEXHHUS OTHOCUTENIEH [ B COOCTBEHHs KamuTall Ha IBIIEPHOTO
MpeIpUsiTHE.

Axo I'pymata 3aryOW KOHTpONl Haa ABLICPHOTO IMPEONPHUSITHE, BCSKAKBa HHBECTHLIUS,
3abp)kaHa B OMBIIETO JBIIEPHO MPEINpPUsATHE, CE TIPU3HABA 10 CIIPABEUINBA CTOHHOCT KBbM
JaTata Ha 3ary0ata Ha KOHTpOJ, KaTo NMpoMsHaTa B OajaHcoBaTa CTOHHOCT C€ OTpa3siBa B
nedanbara win 3arybara. CrpaBejiuBara CTOWHOCT Ha BCSKa HMHBECTHIWS, 3aJbpXKaHa B
OMBIIETO ABLICPHO MPEANPHUATHE KbM AaTaTa Ha 3ary0a Ha KOHTPOJI CE€ CUMTa 3a CIpaBeInBa
CTOMHOCT NpH IbPBOHAYAIHO NpU3HaBaHE Ha (PUHAHCOB akTHB B choTBeTcTBHE ¢ MCDO 9
,»OMHAHCOBU MHCTPYMEHTH WJIH, KBAETO € YMECTHO, 3a CeOECTOHHOCT MpH ITbPBOHAYAITHO
MpU3HABaHE HAa WHBECTHIMS B ACOLMWPAHO WM CHhBMECTHO KOHTPOJIMpaHO Tpeampusitue. B
JIOTTbJTHEHNE BCHYKHA CyMH, MPHU3HATH B JIPYr BCEOOXBATE€H JOXOJA IO OTHOIIEHHE Ha TOBA
JBIIIEPHO TIPEJINIPHUATHE, CE OTYUTAT Ha chlara 6a3a, Kakto Ou Omito HeoOxomumo, ako ['pymnarta
JUPEeKTHO ce e Oumna ocBoOOoAMIa OT CBHOTBETHWUTE AaKTUBM MM TAcUBH  (Hamp.
pexiacupuuupaHy B nedandara Wid 3ary0ara WM OTHECEHH IWPEKTHO B HepaslpejesieHaTa
neyanba ChriacHO M3UCKBAaHHUATA HAa ChOTBETHHSI MCDO).
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Ilewanmbara wnm 3arybara OT OTHUCBAaHETO HAa WHBECTHIMS B [IBIIEPHO TPEANPHUSTHE
MPEJICTaBIIsIBa pa3iuKaTa MEXIy 1) cymMara OT CHpaBe[IMBaTa CTOMHOCT Ha MOIyYE€HOTO
BBb3HArpaXIEHHE U CHpaBeAJMBaTa CTOMHOCT Ha BCSKa 3aJbpXKaHa WHBECTUIMS B OMBILETO
IBIIEPHO MpEANpHsITHE U 1i) OajaHcoBaTa cyMa Ha aKkTHBHTE (BKJIIOYHTENHO peryTauus) U
MACUBUTE HA JBIIEPHOTO MPENNPUITHE U BCIKAKBO HEKOHTPOJIUPAILIO YUaCTHE.

4.6. BuzHec KOMOMHAINH

Bcuukn OwsHec KOMOWHAIMM C€ OTYMTAT CYETOBOAHO TII0 METO/Aa Ha IOKYIIKAaTa.
[IpexBBbpiaeHOTO BB3HArPaXKIACHHEC B OW3HEC KOMOWHAIMSA CE€ OIICHSBA [0 CIPaBeIMBa
CTOMHOCT, KOSITO C€ HM3YMCIsABa KaTO cymMaTa OT CIpPaBEIJMBUTE CTOMHOCTH KBbM JaTaTa Ha
MpUIOOMBaHEe Ha aKTUBUTE, NMPEXBBPJIICHH OT MPUAOOMBAIIUA, MOCTHTE OT INPHIOOMBAIITUS
3abJDKCHUST KbM OHMBIITHTE COOCTBEHHIIM HAa NPHIOOMBAHOTO NPEINPHUATHE M KAITUTAIOBHTE
ydactusi, emutupanu ot ['pymara. [IpexBbpiieHOTO Bb3HArpaKACHNE BKIFOUBA CIIPaBEAINBATA
CTOMHOCT Ha aKTHBY WM MACHBU, BH3HUKHAIHU B PE3YyJTaT Ha BBH3HATPAXKICHUS TOJI yCIOBUE.
PasxomuTe mo mnpupoOMBaHETO ce OTYMTAT B Iedainbara wWiM 3arybara B Iepuoja Ha
BB3HUKBAHETO UM.

MeroapT Ha IMOKyNKaTa BKIIOYBA IPH3HABAHE Ha pa3TpaHMYMMHUTE aKTHBH M IAaCHBU Ha
NpUI0OMBAHOTO JPYXKECTBO, BKIIOUYUTETHO YCIOBHHUTE 33JBJDKEHHS, HE3aBUCHMO NI TE ca
OmM Tpu3HATH BHB (PMHAHCOBUTE OTYETH HAa NPUAOOMBAHOTO APYKECTBO Tpedau OM3HEC
KOM6I/IHaHI/IHTa. HpI/I IIbPBOHAYAIHOTO MPHU3HABAHC AKTHUBUTC W IMACUBUTC Ha HpI/II[O6I/ITOTO
IBIIEPHO APYKECTBO Ca BKIIOUEHH B KOHCOJMAMPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE IO
TSXHATa CHpaBe/UIMBa CTOMHOCT, KOATO CIYXM Karo 0a3a 3a IOCIEABAIO OLCHSIBAaHE B
CHOTBETCTBHE ChC CUETOBOJHATA MOJIMTHKA Ha [ pymara.

3a Bcika Oum3Hec KoMOuHamMs [pymara omeHsBa BCSKO HEKOHTPOJMPAIIO y4yacTHE B
npuA0OMBaHOTO APYKECTBO, KOETO MNPEICTaBIsiBA AsJI OT COOCTBEHMs My KaluTal M JaBa
MIPaBO Ha JIMKBHUJAIIMOHEH JI4JI, MU 110 CIPaBeUIBa CTOMHOCT MJIM IO MPOMOPLUOHATEH ST
Ha HEKOHTPOJHUPAIIOTO YYacTHE B pa3TpaHUUMMHUTE HETHM AaKTUBM Ha MPUIOOMBAHOTO
JIpyxecTBo. [lpyrure BuUIOBE HEKOHTPOJIMPAIIO YYacTHE C€ OLIEHSABAT IO CIPaBeAJIMBa
CTOMHOCT WJIH, aKO € MPUIIOKUMO, Ha 6a3a, onpezaesneHa B 1pyr MCDO.

Peryranmsara ce mpu3HaBa ciief] ONpeesiHe Ha BCHYKH pa3rpaHUYMMU HEMaTepUallHU aKTHBH.
Ts nmpencTaBisiBa MPEBUILICHUETO HA CyMaTa OT a) CIpaBeJInBaTa CTOMHOCT Ha MPEXBHPIICHOTO
BBb3HArpaXJeHHEe KbM Jarara Ha mpuaoOMBaHe W 0) pasMepa Ha BCSKO HEKOHTPOJIHMPAIIO
y4acTue B MPHUJAOOMBAHOTO JPYKECTBO M B) B OM3HEC KOMOHWHAIIMS, ITOCTHTHATa Ha €Tallu,
CrpaBe/IiMBaTa CTOWHOCT KbM JlaTaTa Ha NMPHAOOMBAaHE Ha JIBPKAHOTO MPEAH KAIHTAIOBO
ydactue Ha ['pynara B mNpumoOMBAHOTO JpPYKECTBO, HaJ CHpaBelJiiBaTa CTOHHOCT Ha
pasrpaHUYMMUTE HETHU aKTHUBU HA MPHUIOOMBAHOTO JPYKECTBO KbM JaTaTa Ha MpupoOvBaHe.
Besiko mpeBuiieHne Ha cHpaBeUiMBaTa CTOWHOCT Ha pa3rpaHUYMMHUTE HETHH aKTUBU HAaj
W3YHCIICHATa MO-TOpPEe CyMma ce NMpu3HaBa B Medanbara WM 3ary0ara HEImOCPEICTBEHO CIie
npua0OUBaHETO.

[Mpu OuzHec koMmMOWHaNMs, IOCTUTHATAa HA eTamu, | 'pymnara MpeoleHsBa IbpKaHOTO TpPEeaH
KaIllUTaJOBO y4yacTUe B MPUA0OMBAHOTO JAPYKECTBO IO CIIPaBeJIMBa CTOWHOCT KbM JlaTara Ha
npuaoOuBaHe (T.e. KbM JaraTa Ha NMpUIOOMBaHE Ha KOHTPOJ) M MpH3HABA MPOM3THYALIATA
neyanba uin 3ary0a, ako UMa TakuBa, B edasiOara wim 3arybata. Cymure, Ipu3HATH B IPYTUs
BCEOOXBaTeH JIOXOJ] OT JISUIOBO Y4YacTHe B TPWIOOMBAHOTO JPYKECTBO MpEIH JaTara Ha
npuo0MBaHe Ha KOHTPOJI, € IIPU3HABAT Ha chlnara 0a3a, KakTo ako I'pymaTa ce e ocBoboamia
JUPEKTHO OT IBPXKAHOTO TPEAr KamuUTaloOBO ydacThe. AKO IBbPBOHAYATHOTO CYETOBOJIHO
oTynTaHe Ha OM3HEC KOMOMHALMATA HE € MPUKIIOYEHO 0 Kpas Ha OTYETHHUS MEPUOJl, B KOUTO
ce OChLIECTBSIBA KOMOMHaNMATa, ['pynara oTyuta MpPOBU3OPHH CYyMHU 3a CTAaTHUTE, 32 KOWUTO
OTUUTAHETO He € nmpuxiIoumo. [Ipe3 nepuona Ha oLeHsABaHE, KOWTO HE MOXKE Ja HaJBHUILABa
€lHa TO/IMHA OT JlaTaTa Ha nmpuaoOuBane, | pymara kopurupa cbe 3aHa Aata Te3W MPOBU30PHH
CyMH WIHM TIpU3HaBa JOMBIHWTEIHM aKTUBM WM TACHBH, 3a Ja OTpa3d HOBaTa MOJy4YeHa
uHpopMarus 3a ¢GakTHTE W OOCTOATENICTBATA, KOWTO Ca CHIICCTBYBaJIM KBM JaraTa Ha
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HpI/II[06I/IBaHe H, aKo Ca onu N3BCCTHHU, IIAXa Ja IMOBJIHAAT Ha OI€HKAaTa Ha CYMHUTE, IIPU3HATHU
KBM Ta3H agara.

Besko Bb3HarpakiaeHwe MOJ YCIOBHE, IBDKMMO OT NpUAOOMBAaIIMA, CE MpH3HABa IO
CIpaBeAiiMBa CTOMHOCT KbM JaraTa Ha MOpUAOOMBaHE M CE BKIIOYBA KaTo 4YacT OT
NPEXBHPICHOTO BB3HAIPAXKICHUWE B 3aMsHa Ha MNpPUAOOMBaHOTO ApyxecTBo. [locnmeaBarim
IPOMEHH B CIPaBeIMBaTa CTOMHOCT HAa BB3HArPAKICHHETO TMOJA YCIOBHE, KOETO €
KITacu(pUIMpaHO KaTO aKTUB WM TaCHB, CE NMPU3HABAT B CHOTBETCTBHE C M3UCKBAHUSITA HA
MC®O 9 ,,OuHaHCOBM WHCTPYMEHTH WM B Iedaindara win 3ary0aTa WM KaTo MPOMSHA B
JOpyrusi BCeoOXBaTeH A0XOI. AKO BB3HArpaXkKIEHHETO IMOJ YCJIOBUE € KJIACH(PUIMpaHO KaTo
COOCTBEH KamuTal, TO HE Ce IMPEOLEHsBa 10 OKOHYATEJHOTO My YypeXkJaHe B COOCTBEHMs
kanutai. [IpomeHn B cmpaBeqnuBaTa CTOWHOCT Ha BB3HATPAKICHHETO MOJ YCIOBHE, KOWUTO
IPE/ICTaBIIBAT MPOBU30PHH CyMH TIpe3 Iepro/a Ha OLCHSBAHEe, CE 0TPA3sBaT PETPOCIIEKTHBHO
3a CMETKa Ha PeryTanusTa.

4.7. CnejKH ¢ HEKOHTPOJMPALIH YYACTUS

[Tpomenu B nena Ha I'pynara B cOOCTBEHHMS KallUTajl Ha IBIIEPHO JIPYKECTBO, KOUTO HE BOASAT
Jo 3aryba Ha KOHTpOJ, C€ TpeTHpaT KaTo TpaH3aKIHHU Cbhc cOOCTBeHHMIM Ha [pymara.
OTtueTHHTE CTOMHOCTH Ha Jena Ha I'pynara u Ha HEKOHTPOJIMPALIUTE yYacTUsl C€ KOPUTHpaT ¢
LeJl OTpa3sBaHETO Ha NIPOMSHATa HAa OTHOCHTENHHUS UM A1 B KalWTala HA IBLIEPHOTO
IpyxecTBo. Bceska pasznuka MexIay cyMmara, ¢ KOSTO ca NPOMEHEHH HEKOHTpPOJIMpAIUTe
y4acTHs, W CIpaBeUIMBaTa CTOHHOCT Ha MOIY4YEHOTO MM IUIATCHO BB3HArPaKACHHUE, Ce
NPU3HAaBa IUPEKTHO B COOCTBEHUS KallMTaJl U CE OTHACS KbM COOCTBEHUIIUTE Ha J[pyXKecTBOTO-
Maiika.

4.8. UuBeCTUIIUOHHY UMOTH

prnaTa OTYMTAa HCABMXKXUMUTEC UMOTU 3€MA U CTpaayd KaTO MHBECTULIMOHHN UMOTHU IO MOZCIIa
Ha CIpaBeUINBaTa CTOHHOCT. VIHBECTHIIMOHHUTE UMOTH C€ OLICHSABAT IIBPBOHAYAIHO IO IIEHA
Ha npunoOuBane (cedecTOMHOCT), BKIIIOUBAIa MOKYITHATA [IeHa W/UJIH Pa3XOoy 3a U3TrpaxaaHe,
1 BCAKAKBHU PAa3xXx0/u, KOUTO Ca IMPAKO CBbpP3aHU C UHBCCTUIIMOHHUA UMOT, HAIIPUMEDP XOHOpapH
3a MpaBHU YCIIYI'd, HEBB3CTAHOBUMMU JAHBIU IO MPEXBBPJIAHC HA UMOTAa U APYTH Pa3sxoJu I10
clleNKaTa.

HOKyrIHaTa [I€Ha Ha BCCKH UMOT NPCABAPUTCIIHO, MPEAN CACIIKATA, CC IMMOAKPLIIA U ChbIIOCTABA
Upe3 OLCHKA HAa HEC3aBUCUM JIMLICH3UPAH OLICHUTCII.

Karo kOMITOHEHT Ha IieHaTa Ha MpUA00UBaHe (CeO0ECTONHOCTTa) HA UMOTUTE MPUIO00UTH Upe3
CTPOUTEJICTBO 32 CPOKa HAa M3TPaKJaHETO UM Ce€ KalWTaJIM3UpaT M Pa3XxoAWuTe IO 3aeMUTe, C
KOMTO MPSIKO ce (PMHAHCUPa MPUIO0OMBAHETO U/UITH CTPOUTEJICTBOTO HAa T€3W HMOTH.

IlocneaBamuTe pa3xoau, CBbP3aHA C MHBECTUIMOHHM MMOTH, KOUTO BEYe Ca NPHU3HATH BBHB
¢unaHcoBUs oTUeT Ha I'pymnara, ce mpubaBsT KbM OalaHCOBaTa CTOMHOCT HA UMOTHUTE, KOraTo €
BeposITHO I'pynara fa momydu ObJENIM MKOHOMUYECKM MOJ3HM, HAaJBHILABALIY ITbPBOHAYAIHO
OLICHEHaTa CTOMHOCT HA CbIIECTBYBAIUTE WHBECTULIMOHHM HUMOTH. Bcuuku napyru
MOCIIEABAIIY Pa3XOIU CE IMIPU3HABAT 32 PA3XO0J 3a IEPHOMA, B KOMTO ca Bb3HUKHAIH.

I/IHBGCTI/IHI/IOHHI/ITe HMOTHU CC€ IPCOLCHABAT Ha T'OJUIIHA baza u ce IIpu3HaBaT B OT4YETa 3a
(bPIHaHCOBOTO CbCTOSAAHUC 110 MAa3apHUTEC UM croitHocTu. Te ce onpeaAciadaT OT HE3aBUCUMU
OLCHUTCIIN C HpO(l)eCI/IOHaJ'IHa KBaJ'II/I(bI/IKaLII/IH B 3aBUCHUMOCT OoT XapaxkTepa n
MECTOHAXOXKXJICHUECTO Ha HWHBCCTHIIMOHHHUTC HWMOTH, 6a31z1pa1?n<n CC Ha J0Kas3aTcCJICTBa 3a
Ia3sapHUTE yCJIOBUH.

Bcesika nevan6a nnm 3ary6a oT npoMsiHa B CIipaBeInBaTa CTOMHOCT WM OT MPojiax0a Ha JajieH
MHBECTUIIMOHEH UMOT Ce TPU3HaBa He3a0aBHO B IeyanbaTa Wiy 3aryoara.

prnaTa OTIIKUCBA MHBCCTULIMOHHUTEC CU MMOTU IPU npoz[a>K6aTa UM WJIN 1IpH TpaﬁHOTO nm
HU3BaAXAaHE OT yHOTpe6a, B cnyqaﬁ 4y€ HC CC O4YaKBAaT HHMKAKBHM HKOHOMHUYCCKH H3road OT
TAXHOTO OCBO60)K,Z[aBaHe. [leuanbure wnm 38.Fy6I/ITe, BB3HUMKBAIIIKM OT HM3BAXIAHCTO MM OT
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ynorpeba wiM TsAXHaTa mponaxda, ce MpU3HABAT B OTYETa 3a BCEOOXBATHHUA JOXOI U Ce
OTIPENIENIAT KATO Pa3liika MEXKAy HETHUTE MOCTBILICHHUS OT OCBOOOXKIABAHETO HA aKTHBA H
OanaHcoBaTa My CTOWHOCT.

HpI/IXOI[I/ITe OT HacM M OINCPATHUBHUTEC pPa3xoau, CBbpP3aHW C HWHBCCTUIIMOHHU HMOTH, CC
MMpeaACTaBAT B OTUCTA 3a BCEOOXBaTHUS J0X0n.

4.9. Penyrauus

Penyramusra npencrasisiBa ObJeIMTEe HKOHOMUYECKH MOT3H, TPOU3THYAIIH OT APYTH aKTHBH,
npuaoOuTH B OM3HEC KOMOWHANNS, KOUTO HE ca HHAWBUAYATHO HACHTUPUINPAHU U TPU3HATH
otaenHo. [IbpBOHAYANHOTO oOmpeneNssHe U U3MEHEHHUETO Ha penyTaluATa € MpPeACTaBEeHO B
nosicieHue 5.2. Pemyrammsita ce OIeHsBa N0 CTOMHOCT Ha NPHIOOWBaHE, HAMaleHa C
HATpyHaHWUTE 3aryO0u OT 00e3IeHKa.

HpI/I OTIHMCBAHE Ha €AWHUIIA, TCHEPpUpAIla IMapuIHU IMMOTOIHU, CbOTBETHATA YaCT OT pe€IyTalusara
CC BKJIIOYBA B OIIPCACIAHCTO HA reyaadaTa uin 3ary6aTa OT OTIIMCBAHECTO.

3a menure Ha Tecta Ha OOE3LEHKA pEMyTalusATa C€ pasnpencis KbM BCSKa CIUHUIA,
reHepupalla nmapu4yHd noronu Ha ['pymara (wnm rpyna OT €AMHHUIM, T€HEpUpallyd HapudHU
MTOTOIIN), KOSTO C€ OYaKBa Ja MMa ITOJI3H OT OM3HECKOMOHMHAITUATA, He3aBUCHMO OT TOBa Jalld
BCUYKH aKTHBH WM TTACUBH HA MPUIOOUTOTO J[pyKeCcTBO ca pasnpeesicHH KbM TE3U SHHUITH.

CaMOCTOSATEITHO MPU3HATATA PEMyTAIHsl 10 NPUI00NBAHETO HA TBIICPHH PYKECTBA CE TECTBA
3aIBJDKUTEITHO 32 00e3ICHKA IOHE BEIHBXK OAMIIHO. 3aryouTe OT 00E3I[CHKN Ha permyTalusTa
HE CE BB3CTAHOBABAT B mocieacTrue. [leyanoure mim 3aryoute ot npoaaxoa (0cBoOOXK1aBaHe)
Ha JaAeHo JBUIEPHO JpyKecTBO OT [pymara BkimouBa M OamaHcoBaTa CTOMHOCT Ha
pemnyTanusTa, Iprucaaanara ce 3a IpoIaaeHoTo (0CBOOOIEHOTO) PYKECTBO.

3arybure oT 00€3leHKa Ha PeIyTanus ce NPeACTaBAT B KOHCOMMAMPAHUS OTUET 3a rnevajibaTa
Wi 3ary0aTa u Ipyrust BceoOXBaTeH NOXOJ 3a TOAMHATA.

4.10. JIn3uHr
I'pynara kaTo JU3MHIONOIyYaTe

JIM3uHTBT ce ompeesnst KaTo ,,JIOTOBOP MM YacT OT JIOTOBOP, KOMTO MPEeIOCTaBs MPaBOTO J1a ce
W3MOI3Ba aKkTUB (0a30BUAT aKTWB) 3a OMNpeAelieH Nepuoa OT BpeMe B 3aMsHa Ha
BB3HArpaXJeHue. 3a J1a TPHUJIOXKHU TOBa oOmpejaeieHue, |['pymara W3BBpIIBA TPH OCHOBHH
MIPEIICHKH:

e ANy JOTOBOPBT CHABPKA WIACHTH(DHUIMPAH aKTUB, KOMUTO WIM € M3PUYHO IMOCOYEH B
JIOTOBOpa, WM € TIOCOYeH IO TMoJpaz0upaHe B MOMEHTa, KOTaTo aKTHBBT OBbJie
MPEIOCTaBEH 3a MOJ3BaHEe;

e [’pymara mMma MpaBOTO Ja TMOJydYaBa IO CHINECTBO BCHYKH HWKOHOMHYECKU IOJI3U OT
M3IIOJI3BAaHETO HA aKTHBA Ipe3 e MEepUoJ Ha TOJ3BaHe, B PAMKUTE Ha OIpeNeeHUS
00XBaT Ha PABOTO MY Jia U3M0JI3Ba aKTHBA CHIIACHO JOTOBOPA;

e [’pymara mma mpaBo Ja PHKOBOIN M3MOJI3BAHETO HA MACHTH(PHUITUPAHUS aKTHB TIPE3 TETHS
MEPHUO/ Ha TIOI3BAHE.

prnaTa OLCHsABA OaJIM MMa IMPaBOTO Ja PBKOBOJAU ,,KaAK M C KaKBa L[e.]'[“ me C€ M3II0JI3Ba
AKTUBDBT MNPE3 HCIU IICPUOJ Ha ITOJI3BAHC.

OuensiBaHe M NIPU3HABAaHe HA JU3MHT 0T ['pynaTa kaTo JU3UHIONOJIy4aTes

Ha magannara JlaTa Ha JIM3BUHI'OBUA JOTOBOP prnaTa IIprU3HaBa aKTHUBa C IIpaBO HaA I10JI3BaHC U
nacvBa IO JIM3UHI'a B KOHCOJIMAWPAHUA OTUET 3a q)HHaHCOBOTO CBCTOSIHHE. AKTHUBBT C mpaBo
Ha IIOJ3BaHE C€ OICHABA II0 II€HA Ha HpI/IIIO6I/IBaHe, KOATO C€ CBCTOM OT pasMEpa Ha
IIbpBOHAYAIHATA OIICHKA HAa MMACHUBAa I10 JIM3WHI'A, IbPBOHAYAIHUTC MPCKU pa3XOoau, U3BbPUICHU
or I pynara, OOCHKAa Ha pa3XOAUTC, KOUTO JIM3UHIOINOJIYHYATCIIAT IIC HallpaBU 3a JCMOHTAX U
MMPEMECTBAHC Ha OCHOBHHA AKTHUB B Kpasd Ha JIM3UHIOBUSA AOTOBOP W BCAKAKBU JIM3UHI'OBU
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I1alaHusA, HaIllpaB€HHU IIPEAW JaTaTa Ha 3allo4BaHC Ha JIM3UHIOBUA OOT'OBOP (MI/IHyC
IOJIYYEHUTE CTUMYJIH 10 JII/ISI/IHFa).

prnaTa aMOpTU3Upa aKTHhBa C IIpaBO Ha IIOJ3BAHE II0 JIMHECHHMS METOA OT Jgarara Ha
3all0UYBaHC Ha JIM3WHIAa [0 IMO-paHHAaTa OT ABCETC AAaTH: Kpas Ha IOJIC3HUA JXUBOT HAa aKTHBA C
IMpaBO Ha IOJI3BAHC WX HU3TUYAaHC Ha CpOKa Ha JMU3WUHIOBHUSA OOT'OBOP. prnaTa ChbIIO TakKa
Iperiacxaa akKTUBUTE C IIpaBO Ha IIOJI3BAHC 3a 0663HCHKa, KOorato TaKWBa HWHIUKATOPHU
CbhIIECTBYBAT.

Ha navannarta nata Ha JM3MHTOBUSL JoroBop I'pymara ouneHsBa macuBa IO JIM3UHTA IO
HacTosllaTa CTOWHOCT Ha JIM3MHTOBUTE IJIAIIAHUSA, KOUTO HE ca M3IJIaTeHW KbM Ta3H JaTa,
JUCKOHTHPAHH C JINXBEHUSI IPOLIEHT, 3aJI0’KEH B JIM3UHTOBUS JOTOBOP, aKO TO3H MPOLIEHT MOXKeE
Ja ObJie HEMOCPEACTBEHO ONpeelieH WK AU epeHIMaNHuS TUXBEH MPoLeHT Ha ['pymnara.

JIM3MHrOBUTE TUIALAHUS, BKJIIOYEHH B OIEHKAaTa Ha JIM3MHTOBOTO 33IBIDKCHHUE, CE€ CHCTOAT OT
(uKCHpaHu TIAmaHns (BKIFOYUTEITHO TIO ChIIECTBO (PMKCHpaHM), IPOMEHIIMBY IUTAIIIAHKS Bb3
OCHOBa Ha WHAEKC WIM TMpPOIEHT, CyMH, KOUTO C€ OYakBa Ja OBJaT JBIDKHMH OT
JU3UHTONONYYATeNIsl 10 TapaHIMUTE 338 OCTaThbuHA CTOWHOCT W IJIAl[aHWs, MPOU3THYAIIH OT
OIILMH, AKO € JOCTaThYHO CUTYPHO, ue I'pynara nie yrnpaxHu T€3H OILUH.

Cnen HayanHata jaTa NaCUBBT 110 JIU3UHTA CE€ HAMAJIABA C pa3Mepa Ha U3BbPILECHUTE ILIAlaHUs
U ce yBelM4aBa C pa3Mepa Ha JuxBaTa. [lacuBBT 1Mo JM3MHIa ce IpeoLeHsBa, 3a Aa OTpas3u
NPEOLEHKUTE WIM H3MEHEHHITAa Ha JM3HHIOBUS JOTOBOP WJIM Ja OTPa3H KOPUTHUPAHUTE
(UKCHpaHM N0 CHIIECTBO JU3UHTOBH IUIAIIAHUS.

KoraTo 3a1bKeHHETO 3a JIM3UHT Ce MPEOICHIBA, ChOTBETHATA KOPEKIIMSA CE OTpas3siBa B aKTHBA
C MpaBoO Ha TOJI3BaHE WIIM C€ MPU3HABa B IeuanbaTa Wiv 3arybara, ako 0ajaHcoBaTa CTOWHOCT
Ha aKTHBa C TIPaBO HA MOJI3BaHE BeYe € HaMayeHa JI0 HyJIa.

I'pynara e u30pana qa oTunTa KPaTKOCPOUHUTE JM3MHIOBU IOTOBOPU M JIM3MHIA HAa aKTUBH C
HUCKa CTOWHOCT, KaTO H3IOJI3Ba MPAaKTUYECKUTEe OOJIEKYeHHMs, NPEIBUACHU B CTaHIapTa.
BmecTo npu3HaBaHe Ha aKTHBH C IPaBO HA IOJI3BAHE W 3aIbJDKEHUS 1O JIM3UHIOBU JOTOBOPH,
TUTAlIaHUSATa BHB BpPB3Ka C TAX CE NMPU3HABAT KAaTO Pa3xoj] B mevanbarta wiu 3arybara 1o
JUHEWHNA METO/] 33 CPOKa Ha JIM3UHTOBHSI JOTOBOP.

B KOHCOJIMAUpaHUA OTYET 3a (1)I/IHaHCOBOT0 CbCTOSAHNE, HAMA IMPU3HATU aKTUBU C IIPaBO Ha
MMOJI3BAHE U 3aABJDKCHHUATA IO JIM3UHI'OBU TOTOBOPH TBU KaTo prnaTa HE € CTpaHa IO TaKHuBa
JIN3UHI'OBU JOTOBOPH.

I'pynara kato Ju3nHroaare

CuetoBopHata monutuka Ha I'pymara, cermacHo MCPO 16, He ce e mpoMmMeHHIa CHPSMO
CpaBHUTEIHUS IIEPUO.

Karo nmusunrogaren, ['pynara kinacuduimpa CBOUTE JIM3WHTOBU JIOTOBOPU KaTO OMEpPATHUBECH
Wi (PUHAHCOB JIM3UHT.

JIM3uHTOBHUSAT A0TOBOp CC KJ'IaCI/I(i)I/II_II/Ipa KaTO OOroBOp 3a (I)I/IHaHCOB JIU3WUHI, aKO C HETO CC
MPEXBBPJIAT IO CHIIECTBO BCUYKH PHUCKOBE W HU3TroAd OT COOCTBEHOCTTA BbpXY OCHOBHUA
AKTHUB, U KaTO AOTOBOP 3a OIICPATUBCH JIM3HWHI, aKO C HEIro HEC CC MPEXBHPJIAT IO CHUICCTBO
BCHUYKH PUCKOBE U U3rogn OT COOCTBEHOCTTA BBpPXY OCHOBHUSA aKTUB.

4.11. ®uHaHCOBU HHCTPYMeHTH cbriiacio MCPO 9
IIpu3naBaHe, oleHsIBaHEe H OTIIHCBAaHe

I'pynata mpusHaBa (MHAHCOB aKTWUB WM (PUHAHCOB MAcHB B KOHCOIMIMpaHHUsA (DUHAHCOB
oT4er, caMo koraro ['pymnara craBa cTpaHa IO JIOTOBOPHHUTE KJIay3H Ha ChOTBETHHS (PMHAHCOB
WHCTPYMEHT.

IIpu mppBOHAaUaNHOTO Mpu3HaBaHe [ pymnara oneHsBa GUHAHCOBHUTE aKTHBH (C U3KIIOYCHHUE HA
TBPrOBCKUTE B3€MaHHsI, KOUTO HAMAT ChIIECTBEH KOMIIOHEHT Ha (pMHAHCHPaHE, ONpeAesIcH B
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crotBeTcTBHE ¢ MC®O 15) M (puHAHCOBHTE IMMACHBH IO TSAXHATa CIpPABEIJINBAa CTOMHOCT.
CrpaBeanuBaTa CTOHHOCT Ha JajfeH (PMHAHCOB AaKTHB/MACHB MPH ITHPBOHAYATHOTO MY
Npu3HaBaHe OOMKHOBEHO € JOroBopHara IeHa. JloroBopHaTa 1ieHa 3a ()MHAHCOBH
aKTHUBU/TIACUBU OCBEH (PUHAHCOBU AaKTHBH, OIICHABAHU II0 CHpPAaBEUIMBA CTOWHOCT TIPE3
nevanbara Wik 3ary0ara, BKIIOYBA Pa3XOAMTE IO CHAEIKaTa, KOMTO CE OTHACST MPSKO KbM
NpUA0OMBaHETO/M3/1aBaHETO HA (PMHAHCOBUS MHCTPYMEHT. Pa3xojure mo clenkara HarnpaBeH!
Npy NpUIOOMBAHETO HA (PUHAHCOB AKTUB W M3JAaBaHETO Ha (PMHAHCOB MACHB, OICHSBAaHU IO
CIIpaBeIMBa CTOWHOCT TIpe3 revandara win 3arybaTa ce oT4uTar He3abaBHO KaTo pa3Xo/l.

ITpy MBPBOHAYATHOTO MPH3HABAHE TPyINaTa OIEHIBA THPrOBCKUTE B3EMaHHs, KOHUTO HAMAT
CHIIECTBEH KOMIIOHEHT Ha (uHaHCHpaHe (ompenmeneH B c¢horBeTcTBHEe ¢ MCDO 15), mo
ChOTBETHATA UM IICHA Ha cJienKara (KakTo ¢ onpeaeicHo B MCDO 15).

Ilokynka wmm mpomakOa HAa (UHAHCOBH AaKTHBH C€ TPHU3HABA 4Ype3 H3IMOJI3BAHETO Ha
CYETOBOJHO OTYMTaHe Ha 0a3a JaTara Ha cHeNKara - JaTara, Ha KOATO rpymnara € Ioema
AHTOKUMEHT JIa 3aKyTH ChOTBETHUTE ()MHAHCOBU aKTHBH.

®DUHAHCOBUTE aKTUBU CE OTIMCBAT OT KOHCOJUAMPAHHS OTUYET 32 (DMHAHCOBOTO CHCTOSIHME Ha
rpymnara, Korato Ipapara 3a I10JIydaBaHE Ha IMAPUYHH CPEJICTBA OT TE3U aKTHBH Ca WU3TEKIIH,
WK Ca TPEXBBPJICHU U rpymnaTa € MPeXBbPJIia ChIICCTBEHATA YACT OT PUCKOBETE U IOJ3UTE
OT COOCTBEHOCTTa BBhPXY aKTHBA Ha JPYro JAPYXKeCTBO (JIMIEe). AKO TpynaTa MpojbibKaBa aa
JUbPKU CHIIIECTBEHATA YACT OT PUCKOBETE U MOJI3UTE, ACOIMUPAHU ChC COOCTBEHOCTTA HA JaJICH
TpaHchepupaH (UHAHCOB aKTHB, TO MPOJBIDKABA Ja MPU3HABA AKTHUBA B KOHCOJHIUPAHUS
oTueT 3a (PMHAHCOBOTO CH ChCTOSHKE, HO TIPU3HABA CHINO M 00E3IMEUCHO 3ab/DKEHUE (3aEM) 3a
MOJYYEeHUTE CPEACTBA.

[Mpu ormucBaneTo Ha ()MHAHCOB aKTHB B HEroOBaTa ISJIOCT pasjiMKaTta MEXIy OalaHcoBarta
CTOMHOCT KBbM JaraTa Ha OTIHMCBAHETO M IIOJyYEHOTO BB3HATPaKACHHE Cce NpHU3HABA B
nevandara wim 3aryoara.

@DHUHAHCOBUTE NMAacuBU (WJIM YacT OT (PMHAHCOBHUS IACHB) CE€ OTIMCBAT OT KOHCOJIMIUPAHHSA
OT4eT 3a (PMHAHCOBOTO CBHCTOSHHE, KOTraTo T€ ca MOraceHH — T.€. KOraTo 3aJbJDKCHUETO, €
U3IIBJIHEHO, € aHYJIMPAHO WU CPOKBT MY € U3TEKBIL.

Bewnuku mpuxoaM MW pasxodau, CBBpP3aHU C (bI/IHaHCOBI/ITe AKTHBHU, KOUTO Ca IIpU3HATU B
reyagbara u 3ary6aTa, C€ BKJIIOYBAT BLB (1)I/IHaHCOBI/IT6 pa3xoau, (I)I/IHaHCOBI/ITe Npuxoau Huin
Apyru (1)I/IHaHCOBI/I nNOo3nnrn C U3KIHYCHUEC Ha O6C3H6HKaTa Ha TbProBCKUTC B3CMaAHU, KOUTO
CC MPCACTABAT Ha pea APYTHU pa3dXOoar B KOHCOJIUAUPAHUS OTUCT 3a BCCOOXBaATHUSA JOXOJ.

Knacudukanus u nociaeqsama oneHKa
DHHAHCOBH AKTHBHU

KIIaCI/I(i)I/IKaHI/IHTa Ha (I)I/IHaHCOBI/ITe AKTHUBU CC U3BBPUIBA KbM JlaTaTa Ha IbPBOHAYAIHOTO UM
IMMPpU3HAaBaHC B KOHCOJIMAWPAHUA OTHUECT 34 (I)PIHaHCOBOTO ChCTOSHHE. B 3aBHCHMOCT OT Ha4MHa
Ha IOCJICABAIIOTO OTYMTAHC, CI)I/IHaHCOBI/ITe aKTHUBHU CC€ KnacmbnunpaT B €aHa OT CJIICAHUTC
KaTCropuu:

e (HMHAHCOBU aKTHBH, OIICHSIBAHU 110 aMOPTH3MpaHa CTOHHOCT;

e (HMHAHCOBM AaKTWBH, OICHSABAHW II0 CHpPaBEJIMBA CTOWHOCT Mpe3 revandata Win
3ary0ara;

. (bPIHaHCOBI/I AKTHUBU, OILICHABAHU IO CIIpaBCIJIMBa CTOHMHOCT npe3 apyr BCEOOXBATEH
J0X0J C WIHN 0e3 pCKJ'IaCI/Iq)I/IKaL[I/IH B mevaynbara Win 3ary6aTa B 3aBHUCUMOCT JaJIkn Ca
ABJITOBU WM KAIIUTAJIOBU UHCTPYMCHTH.

I'pymara xnacudunmpa GrHAHCOBUTE aKTUBH KaTO OLIEHSBAHH BIIOCIECTBHE 110 aMOPTHU3HpaHa
CTOWHOCT Ha 0azarta Ha CJIeIHUTE JIBE YCIOBHUSA:

a) 6m3HeC MoJIena 3a yIpaBjieHHe Ha (PMHAHCOBUTE aKTUBY HA MIPEATIPUITHETO; U
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0) XapaKTEePUCTHKUTE HAa TOTOBOPHHUTE ITAPUIHH ITOTOIH HAa (YMHAHCOBUS aKTHB.
DuHancosU AKMUBU, OYEHABAHU NO AMOPMUZUPAHA CMOUHOC

Ta3u KaTCropus BKIOYBA THPrOBCKU WU APYTrW B3€MaHUs, MMAapUIHU CPEACTBA U APYTHU ABJITOBU
HUHCTPYMCHTH, 3a KOUTO Ca U3MIBJIHCHU CIICAHUTEC ABC YCIOBUA:

a) rpynara YIpaBlisiBa aKTHBUTE B PaMKUTE Ha OW3HEC MOJEN, YHUATO IIeT € Ja JIbpPXKH
(hMHAHCOBUTE aKTHBH U Aa CHOMPA TEXHUTE TOTOBOPHH MAPUIHH ITOTOIH;

0) cBIIacCHO JOTOBOPHHUTE YCIOBUS Ha ()MHAHCOBUS aKTHB HAa KOHKPETHHW NaTH BB3HUKBAT
MapuYHU TMOTOLM, KOWTO Ca €QMHCTBEHO IDIAAHUS 110 TTaBHUIIA W JINXBA BbPXY HETOraceHarta
CcyMma Ha IJIaBHUIIATA.

Tasu kareropusi BKJIIOUBa HeJIEpUBATHBHU ()MHAHCOBU aKTHBH, KOMTO HE C€ KOTUPAT Ha aKTUBEH
nazap. Cien NbpBOHAYAIHOTO IPHU3HABAHE TE€ CE OLEHABAT IO aMOPTU3UpaHa CTOMHOCT C
U3I0JI3BaHe Ha METO/a Ha e(eKTHBHATA JUXBA. [IUCKOHTHpaHEe He ce U3BBPILBA, KOraTo e)eKThT
OT HEro € HechUIeCTBeH. ['pymara kiacuduuupa B Ta3d KaTeropusl MapUYHHUTE CPENCTBA,
TBHPIOBCKH U APYTH B3EMaHUSI.

L prZOGCKu B3eMAHUA

ToproBckure B3eMaHUs ca CyMH, IOB/DKUMHM OT KIMEHTH 3a MPOJAJAECHH CTOKH U YCIYTH,
W3BBPUICHN B OOMYAiHUS X0/ Ha CTOMaHCKaTa JeiHocT. OOMKHOBEHO T€ Ce IBJDKAT 3a ypekJaHe
B KpaTbK CPOK M ca KIacH(pHUMPAHU KaTO TEKyIUH. ['bPrOBCKUTE B3€MaHHs C€ NPHU3HABAT
II'BPBOHAYATIHO B pa3Mep Ha 0E3yCIIOBHOTO Bb3HAIPAXKICHHE, OCBEH aKO ChIbP)KAT 3HAUYUTEIHU
KOMIIOHEHTH Ha (huHaHcupaHe. ['pynata Ibp>KM THPrOBCKUTE CH B3€MaHUs C LieJl chOMpaHe Ha
JIOTOBOPEHUTE TTApPUYHU MOTOIH U CJIEeI0BATEHO I'M OLIEHsIBa 110 aMOPTU3HpyeMa CTOMHOCT, KaTo
W3I0I3Ba METO/Ia Ha e()eKTHBHATA JMXBa. JJUCKOHTHpaHEe He ce M3BBPILIBA, KOraTo e(eKkThT OT
HEro € HEChIECTBEH.

Obe3yenka Ha uHanco8u akmueu

WznckBanmsta 3a obesuenka ceriacio MCPO 9, nznonssar nosede HHGpOpMAaLys, OpHeHTHpaHa
KbM OBJEIIeTO, 3a Ja MPU3HASAT OYaKBAHUTE KPEOUTHH 3ary0M — MOJENBT 3a ,,04aKBaHHUTE
KpEJUTHHU 3ary0u‘, KONTO 3aMeCTBa ,,MO/iejia Ha IOHeceHuTe 3aryou’, npeacrased B MCC 39.

HNHcTpyMeHTHTE, KOWTO TOMNajaT B 00XBaTa Ha HOBUTE WM3UCKBaHUS, BKJIIOYBAT (PMHAHCOBU
AKTHBH, OIECHSBAHMU [0 aMOPTHU3MpPaHa CTOWHOCT, THPTOBCKH B3EMaHUS, aKTUBU IO JTIOTOBOPH,
MpPU3HATU U oLeHsIBaHu cbrinacHo MCDO 15.

[Ipu3HaBaHETO HA KPEIUTHHU 3aryOW Beue HE 3aBHCH OT HACTBIIBAHETO HA CHOWTHE C KPEIUTHA
3aryba. BmecTto ToBa ['pynara pasriiex/a mo-mupok CeKThp OT HH(OpMAIIUS MPU OIIEHKATa Ha
KPEJUTHUS PUCK M OICHABAHETO HAa OYAKBAHUTE KPEIUTHH 3aryOH, BKIIOYMTEIHO MHHAIM
ChOUTHS, TEKYIIM YCJIOBUS, pa3syMHM MW TOJJbPXKAIIM IPOTHO3U, KOUTO BIHSIAT BBPXY
OYaKBaHaTa ChbOMPAEMOCT Ha OBJCIIUTE TAPUYHH MTOTOIM HA HHCTPYMEHTA.

HpI/I NpUiIaraHeTo Ha Ta3u NOAXO0/J4, HAaCOYCH KbM 6’B,[[6H_I€TO, CC IIpaBU pa3rpaHNICHUC MCIKAY:

¢ (UHAHCOBU MHCTPYMEHTH, YAETO KPEAUTHOTO KaYECTBO HE CE € BIOIIMJIO 3HAYUTEITHO
COpPSIMO MOMEHTa Ha ITbPBOHAYATHOTO NPU3HABAHE WJIM MMAT HUCBHK KPEAUTEH PUCK
(Pazal)m

e (HMHAHCOBM MHCTPYMEHTH, YMETO KPEJIMTHOTO KAa4yeCcTBO C€ € BIIONIMJIO 3HAYUTEITHO
CIPSIMO MOMEHTA Ha ITbPBOHAYAITHOTO MTPU3HABAHE MJIA HA KOUTO KPETUTHUS PUCK HE €
HUCHK (Daza 2)

o ,®aza 3“ obOxBama (UHAHCOBU aKTHBH, KOWTO MMaT OOCKTHBHH JOKa3aTeiCTBa 3a
o0e3lleHKa KbM OTYeTHaTa jata. Huto equn ot (mHaHcoBUTE akTuBU Ha ['pymara He
MOTIa/1a B Ta3W KATETOPHSL.
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12-MeceyHn O4YaKBaHW KPEIUTHW 3aryOM ce MpU3HABAT 3a IbpBaTa KaTeropus, JOKaTo
OYaKBaHHTE 3aryOW 3a IeiHs CPOK Ha (PUHAHCOBHTE WHCTPYMEHTH c€ MPU3HABAT 3a BTOpaTta
kareropus. OuakBaHWUTE KPEAUTHU 3aryOM C€ ONPENCSNIAT KaTro pa3jiuKara MEXIy BCUYKH
JIOTOBOPHH TApPUYHU TOTOIM, KOUTO C€ JAB/DKAT Ha ['pynara v mapuyHHMTE MOTOIM, KOUTO TS
JNEHCTBUTEIHO OdYakBa Ja moiyuu (,,apudeH Hemoctur). Tasu pasznuka € JUCKOHTHUPAHA IO
M'bPBOHAYATTHHS ¢)CKTHBEH JTHXBEH MPOICHT (WJIM C KOPUTHPAHUS CIPSIMO KpeanuTa e(eKTUBCH
JINXBEH TIPOIICHT).

WzuucnaBanero Ha OYaKBaHWTE KPEOUTHH 3aryOM ce ompenens Ha 0a3ara Ha BEPOSATHOCTHO
mpeTerjeHaTa NpUOMU3UTENHA OLEHKa Ha KpeAWTHHTE 3aryOM Ipe3 OuyakBaHHA CpPOK Ha
(hMHAHCOBHUTE HHCTPYMEHTH.

Moougpuyupanu ¢unancoseu akmueu

AKO IOTOBOPHHTE ITapUYHM IIOTOIM Ha (UHAHCOB AKTHB ca OWIM TPEIOTOBOPEHH HIIH
MOTU(HUIMPAHA U (UHAHCOBHSIT aKTHB HE € OTIHCAH, Tpylara OIICHSABA JAlld € HACTBITUIIO
3HAYHTEITHO YBETHMUCHHE HA KPSTUTHHUS PUCK HA (PMHAHCOBUS HHCTPYMEHT KaTO ChIIOCTABS:

a) puUCKa OT HACThIIBaHE Ha HEW3MBJIHEHHE KbM OTYEeTHaTa Jjara (Bb3 OCHOBa Ha
MOIUGPHUIMPAHUTE JOTOBOPHU YCIIOBUS); U

0) pucka OT HacThIIBaHE Ha HEM3ITBIHEHHE KBbM JlaTaTa Ha IIbPBOHAYAIHOTO NpU3HAaBaHE (BB3
OCHOBA Ha ITbPBOHAYATHUTE, HEMOAN(DHUIIMPAHU JOTOBOPHH YCIIOBHSA).

Oyensasane Ha 04aK8AHU KPEOUMHU 3a2)Y0u

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

a) cymara, ompejeieHa OE3MPUCTPACTHO M TpeTeriieHa Ha 0a3arta Ha BEPOSTHOCTTa dYpe3
OlLicHsIBaHE Ha 00XBaTa Ha BH3MOKHUTE PE3YIITATH;

0) cToifHOCTTa Ha MAPUTE BbB BPEMETO; U

B) pasyMHaTa U apryMeHTHpaHa WHPOpMaIHs, JOCThIIHA 0€3 U3BbPILBAHE HA M3JUIIHHU Pa3XOan
WIM yCWIMA KbM OTYETHATa JaTa, 3a MUHAJIU CHOWTHS, TEKYLIH YCIIOBHS W IPOTHO3HUPAHUTE
OBbJCI MKOHOMHYECKH YCIIOBUSL.

OnpocmeH nooxoo 3a mvbpcoO6CKU 63eMAHUA, AKMUBU NO 002060[71/[ C KiueHmu

3a B3eMaHMs O MPOAKOM W aKTHUBH IO JOTOBOPH C KJIIMEHTH TpyliaTa Npuiara OmpoCTEeH
oIX0/1, 0a3MpaH Ha ,,04aKBaH MMPOIIEHT Ha HEU3ITbIIHEHNE 32 IEHsI CPOK HA HHCTPYMEHTA.

3a ompenensHe Ha MOJXOJSIN JMCKOHTOB NPOLEHT I'pynara M3moii3Ba JIMXBEHATa CTATHCTHKA,
nyonukyBana or BHB u m3BbpuiBa He0OXOMMHUTE KOPEKIMU, B CHOTBETCTBHE C OTYMTAHE HA
cnennuIHu (akTopH 3a CpeaaTa U ChOTBETHATA SKCTIO3UIIHS.

Kopexmug 3a 3acyou

banancoBara CTOMHOCT Ha aKTHBa C€ HaMajsBa 4pe3 U3IOI3BAHETO HAa KOPEKTUBHA CMETKA 3a
OTYHTaHE HAa OYaKBAHWUTE KPEAUTHH 3aryOu, a CTOWHOCTTa Ha 3arydara ce oTpassiBa B TEKYIIHTE
pasxou.

PUHAHCOBH NACUBH

duHaHCOBUTE IMIACUBU BKIIOYBAT OaHKOBH 3aCMH, O6HI/IFaIII/IOHeH 3a€M, 3aAbJDKCHHSI KbM
AOCTaBYMIMN U IPYI' KOHTpPArcHTHU. H’BpBOHa‘IaJ'[HO TC CC IPU3HABAT B KOHCOJIMIUPAHUA OTUET 3a
q)HHaHCOBOTO CbCTOSIHUE II10 CIHpaBCainBa CTOﬁHOCT, HETHO OT IMPEKUTC pasxodgu I10
TPaH3aKIUATA, & MOCIE/IBAIIO — [0 aMOPTH3UPAaHA CTOWHOCT MO METO/Ia Ha e(peKTUBHATA JTMXBA.
Enementute, kiacuUIMpaHu KaTO THPrOBCKH W JAPYTH 3aJbIDKCHHS OOWKHOBEHO HE Ce
OLICHSIBAT OTHOBO, ThU KaTO 3abJKCHHUSTA Ca HM3BECTCHH C BUCOKA CTEMEH HA CHUTYPHOCT U
YPEKIAAHETO € KPATKOCPOUHO.
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4.12. Tlapu ¥ Napu4YHU eKBHBAJEHTH

HapI/I‘IHI/ITe CpC€ACTBA B JICBA Ca OLCHABAT 11O HOMHWHAJIHATa UM CTOﬁHOCT, a [MapuIHuTE CPEACTBA,
ACHOMHWHHPAHU B YYKACCTPAaHHA BajlyTa - IO 3aKJIOYUTCIIHUA KYpPC Ha BHB xsMm 31 ACKECMBpHU
2024 1.

3a LEJINTE HAa U3IrOTBAHETO HA OTUCTA 3a ITAPUYHUTE ITOTOIIU:

® TAPUYHHUTE MOCTHIUICHUS OT KIMCHTU W MapPUYHUTE IUIAINAHUS KbM JIOCTABUMIA Ca
npencraBeHu OpyTHO, ¢ BkitoueH JJIC (20%);
® [IOCTBHIUICHUATA W IJIANIAHUATA 32 MOKYIKA M MPOJak0a Ha WHBECTHIMOHHU UMOTH,
NpeICTAaBEHH B TAPUYHH TIOTOIM OT MHBECTHIIMOHHA JICHHOCT B OTYETA 33 MAPHIHUTE
MOTOIM Ca CBBhP3aHU C OCHOBHATA JICWHOCT Ha TpylaTa — HHBECTUPAHE B HEIBHIKUMU
UMOTH.
KonconuanpaHusiT oTYeT 32 NAPUYHHUTE MOTOIH € ChCTABEH O MPEKHS METO/I.

4.13. JlanbIu BBPXY 10X0/12

Cerimacao wi. 175 ot 3KIIO, Hemsmwxummu wmmotun Codust AJICUILL xaTo mureH3mpaHo
JIPY’KECTBO ChC CHENMAIHA MHBECTHLHOHHA IIeJl M0 3aKOHA 3a APYXKecTBaTa ChC CIIELUATHA
MHBECTUIIMOHHA LIeJI U 3a JPYXKECTBaTa 3a CEKIOPUTH3ALUs He ce o0ylaraT ¢ KOpIOpaTUBEH
JaHbK.

JbIepHOTO MpennpusiTHe IBbJDKH KOPIIOPATHBEH MOJOXOJCH JaHbK (IaHbK OT IedandaTa) B
pasmep Ha 10 % BbpXy obnaraemara nevasioa.

4.14. CodcTBEH KANIUTAJ

AKLMOHEPHUST KamnuTaj € MPeICTaBeH IO HOMUHAJIHA CTOWHOCT HAa €MHTUPAHUTE aKUUH U
CHOTBETCTBA Ha akTyajHaTa cbAeOHa peructpauusi Ha JlpyxkecTBoTo-Maiika. 3amucaHUsT
KaluTal Ha JIpy’KecTBaTa ChC CIelMalHa MHBECTUIIMOHHA IIeJ1 HE MOXKe J1a ObJe MO-MalbK OT
500 xum. JIB. yCIOBHE, KOETO € U3MBJIHEHO OT Jpy>KecTBOTO-Maiika. AKIIMOHEPUTE OTTOBAPSIT
3a 33/BJDKEHUATA Ha JIPY>KECTBOTO /10 pa3Mepa Ha CBOETO aKIMOHEPHO y4yacTHE B KalMTajla U
MOraT Jla MpeTeHAMpaT BpblIaHe Ha TOBA y4acTHE CaMO B MPOM3BOJCTBO IO JHMKBHAALUS U
HECHCTOSTEITHOCT.

PesepBute BKIIOYBAT 3aKOHOBUTE Pe3epBH Ha J[pyxecTBOTO-MaliKa.

Hepasnpenenenara neyan6a / Hatpymanara 3ary0a BKIIFOYBA TEKYIIUS (PUHAHCOB PE3ynTaT W
HATpYIaHHUTE MeYaaOn 1 HETIOKPUTH 3ary0r OT MUHAJIH TOJAUHU.

Pasnpeodenenue na ousuoenm

CratyTsT Ha JpYKECTBOTO-MaliKa KaTo aKIHOHEPHO JIPYXKECTBO CbC CHeIHaiHa
HMHBECTUIIMOHHA LICJI OIIpEACId CHeIII/I(bI/I‘IHaTa IMMOJIMTHKA Ha pa3snpeaAcIiCHUEC Ha JUBHUJICHTUTC
Ha aknuoHepute. JIpy»KecTBOTO-MalKa € 3abIDKEHO M0 3aKOH JIa pasnpeaess Kato JUBHICHT
He mo-Majiko ot 90 Ha cTo OT nedasibara 3a pUHAHCOBATA TOAKMHA, ONPEACIcHa CIIOPel 3aKOHa
3a JIpy’KecTBaTa ChC CIelUaIHA HHBECTHITMOHHA 1IeJT ¥ 33 JAPYKECTBATA 33 CEKIOPUTH3AIINSI.
Beuukn TpaH3akIuM chC COOCTBEHHIIMTE Ha J[pyX)ecTBOTO-Maiika ca MpeACcTaBeH! OTIEITHO B
oTYeTa 3a MPOMEHUTE B COOCTBEHHS KauTajl

4.15. Ilpuxoan

HpI/IXO)lI/ITe BKJIFOYBAT MPUXOAXU OT OTAABAHC IMOJ HACM U PA3MOPCKAAHEC C MHBCCTUIIUOHHUTC
HUMOTH, IPUXOJU OT HGYCTOP’IKH u ap.

3a Ja OIpeaciiv JaJIh U KaK J1a [IpU3Hac NMMpuxoau, prnaTa H3I0J3Ba CIICIHUTE 5 CTBIIKH:

1 Unentudunmpane Ha TOTOBOPA C KIMEHT
2 Unentudunmpane Ha 3aIbJDKSHUATA 32 U3ITHITHEHUE
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3 OmnpenensHe Ha IEHATa HA CACTKaTa
4 PasnpeneneHre Ha IieHATa Ha ClIEJIKAaTa KbM 3aIbJDKCHUSATA 32 U3ITBbJIHCHUE
5 [pu3HaBaHe HA MPUXOANUTE, KOTATO Ca YAOBICTBOPCHU 33 IbJKCHHUATA 33 U3ITBIIHCHUE.

HpI/IXOI[I/ITe CC MpHU3HaBaT WJIX B JaACH MOMCHT WJIM C TCYCHUC HAa BPpEMETO, KOTaTO UJIM JOKATO
prnaTa YAOBJICTBOPU 3aABJDKCHUATA 3da U3IIBJIHCHUC, HpeXB’prHﬁKH O6CIIIaHI/ITe CTOKH HJIN
YCJIyTru Ha CBOUTEC KIIMCHTH.

prnaTa IprU3HaBa KaToO 3aABJDKCHUA IO JOTOBOP BB3HAIPAXKACHUE, IMOJYUYEHO IO OTHOMICHUEC
Ha HEYOOBJIETBOPCHU 3aABJDKCHHUA 3a U3IBJIHCHUC U T'UM MPEACTaBA KaTO APYTU 3aAbJDKECHHUA B
KOHCOJIMAUPpAHUA OTYCT 3a (pI/IHaHCOBOTO cbcrosgHue. Ilo chims Ha4yWH, akKo prnaTa
YAOBJICTBOPHU 3aABJDKCHUEC 3a U3ITBJIIHCHUEC, ITIPEIU Ja MMOJTYYU Bb3HATIPAXKICHUCTO, TO IIPpHU3HaBa
B KOHCOJIMAWPAHUA OTYCT 3a (I)I/IHaHCOBOTO CbCTOSIHHUEC WJIM aKTHB 110 JO0Tr0BOpa, Wi B3E€MAHEC, B
3aBUCUMOCT OT TOBa Jajikd C€ M3HUCKBA HEIIO APYTro OCBECH ONPEACICHO BPEME 3a IMOJTyJaBaHE Ha
BB3HAIrpaXI€CHUETO.

IIpenocraBsine Ha yCJayru

VYenyrute, npepoctaBsHu oT ['pynmata — oTAaBaHe MOJ HAaeM Ha HHBECTUIIMOHHM HMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHECH MPUHIIUI, KOTaTO KOHTPOIHT BbPXY MOJI3UTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBbPJIEH BbpPXY MOJI3BATENS HAa YCIyTUTE U 3a MepHo/a, 3a KOUTOo
e(heKTUBHO C€ OTHACAT IONYYCHUTE W/WIH TIOJISKAIUTE 3a TMOJyYaBaHe CyMH Ha HaeMHaTa
IIeHa.

IIponax0a Ha MHBECTHLMOHHN UMOTH

[Mpuxoaute oT mponaxkba Ha HMHBECTHLUMOHHM WMOTH, Ce IpHU3HaBaT, korato ['pynara e
npexBbpawio Ha KymyBaua KoHTposa BbpXy HpeocTaBeHUTe akTuBU. Cunra ce, ye KOHTPOIbT
e mpexBbpIiieH Ha KymyBaua, KOraTto KIMEHTHT € IPUel aKTHBUTE 03 Bb3pakeHHe.

IleyanOure uau 3aryoure OT MPOMEHM HA CIPaBEJIMBaTa CTOMHOCT HA MHBECTHLIMOHHUTE
MMOTH Ce MPU3HABAaT B MOMEHTA Ha HAYMCJICHUE, OTHACAT B TEKYLIHs IEPHOA U CE MPEACTABAT
Ha OTJIEJICH pell B KOHCOIMAUPAHUS OTUET 3a BCEOOXBAaTHHSA JOXOI.

4.16. Pa3zxoamn

OneparuBHUTE Pa3XoJH ce MPHU3HABAT B MevanbaTa WiK 3arydara MpH MoJ3BaHEe Ha YCIyTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.

4.17. IleHCHOHHH H KPaTKOCPOYHHU Bb3HAIPakKJICHUA HA CTYKUTECJINTE

I'pynata oruuTa KpaTKOCPOYHM 3aJb/DKEHUS 110 KOMIIGHCHPYEMM OTIIYCKH, Bb3HHUKHAJIN
NopaJay HEeU3ION3BaH IUIaTeH TOJUIICH OTIYCK B CIIydauTe, B KOMTO C€ OYaKkBa TOM Aa Obaar
MOJI3BaH B paMKUTe Ha 12 Mecela cies JataTta Ha OTYETHHUS MEPHUOJ, IIpe3 KONTO HaeTuTe Juia
ca MOJOXWIN TPYyZa, CBbP3aH C TE€3H OTIYCKU. KpaTKOCpOYHHTE 3aABIKEHUS KbM IEpCOHANA
BKJIFOYBAT 3aILIaTU U COLUAIHA OCUTYPOBKHU.

CeriiacHo w3uckBaHMATa Ha Komexkca Ha Tpyaa mpH  TpekpaTsiBaHE Ha TPYIOBOTO
MPaBOOTHOILIEHHE, CIIE/ KaTO CIYKHUTENIAT € MPUAOOHI IPaBoO Ha TICHCHS 38 OCUTYPUTENIEH CTax
M BB3pacT, I'pynaTta e 3agpiDKeHa Ja My M3IUIaTH OOE3IIeTeHHE B pa3Mep 10 LIeCT OpyTHH
paboTHU 3arulaTH. PBKOBOJCTBOTO € B3O peElICHHE Jla HE HayhclsBa TPOBH3HMU 32
3aIbJDKEHUS, ThI KaTO rpymnara HaMa roJisiM OpOi CITy>KUTEIH.

I'pynara He e pa3paboTBaia 1 HE IpWIara INIAHOBE 3a Bb3HATPAKICHUS HA CITyKHTEIUTE CIIE
HaIyCKaHe.

KpatkocpounuTe AOXOIM Ha CIYKUTEIUTE, BKIIOYUTEIHO M TIOJIaTaeMHUTE CE OTITyCKH, ca
BKJIFOUCHHM B TEKYIIUTE MMACHBH Ha pej ,,3aTbJDKEHUS KbM IEepCcoHaa” M0 HEAMCKOHTHpAHA
cToitHocT, KosTO ['pymnara ouakBa /1a U3ILIIATH.
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4.18. ®unancoBu npuxoau / (pa3xoan)
@drHAHCOBUTE MPUXOAN BKIIOYBAT MPUXOIH OT JIMXBH MO pa3IUIallaTeIHA CMETKH.

PaSXOI[I/ITe BKJIFOYBAT pa3xoau 3a JIMXBU I10 0aHKOBU 3a€MHU, I10 O6J'H/Il"aI_II/IOHeH 3a€M, TaKCHU U
KOMHWCHUOHHHU CBBP3aHU C MMOJTYYCHU 3a€MU.

Bceuuku pasxonu mo 3aeMu, KOUTO TUPEKTHO MOTAT Na ObJAaT OTHECCHH KbM 3aKyIyBaHETO,
CTPOUTEJICTBOTO WM TPOU3BOJICTBOTO HAa C€IWH OTrOBapslll Ha YCIOBHATA aKTUB, CC
KalATAIM3UPAT Tpe3 MEePHo/ia, B KOWTO Ce OYaKBa aKTUBBT Jia ObJIe 3aBLPILIEH U MPUBCICH B
TFOTOBHOCT 3a M3MOJI3BaHe WM mpoaax0a. OcTaHaIUTe pa3xoad IO 3aeMH Clle[Ba Ja Ce
[IPU3HABAT KAaTO Pa3xoj 3a MEPHOJa, B KOWTO Ca BBb3HHKHAIM, B KOHCOJIMIUPAHUSA OTYET 3a
BCEOOXBAaTHHUS TOXOJ.

4.19. IlpoBU3MNH, YCIOBHU NACHBH H YCJIOBHU AKTHBH

[IpoBu3uuTe ce MpU3HABAT, KOTaTO MMa BEPOATHOCT CETAIHHM 3aJbJDKCHHS B pe3yiTaT OT
MHUHAJIO CHOWTHE Ja JOBEAAT IO M3XOASI] MMOTOK Ha pecypcu oT ['pymara m mMoxe aa Obiae
HarpaBeHa HaJEeKJHA OICHKAa Ha CyMaTa Ha 3aIbJDKCHHETO. BB3MOXKHO € CpOYHOCTTa WIIN
cyMmara Ha M3XOJSIIHS MapHyeH IMOTOK Ja ¢ HecurypHa. CeramrHo 3aJbDKeHUE ce Mopaxaa OT
HaJIMYUCTO Ha IMPaBHO WM KOHCTPYKTUBHO 3aABJDKCHHUE BCJICACTBUC HAa MHUHAJIA C'L6I/ITI/I$I,
HalpyuMep TapaHiM, IMpaBHH CIIOPOBE WM OOpeMeHsBalM J0roBopH. llpoBusmmre 3a
NPECTPYKTypUpaHe ce MPU3HABAT CaMO aKko € pa3paboTeH W MpUIIoKeH nmoapobeH dopmalcH
TUTaH 32 MPECTPYKTYpUpaHe WIH PHKOBOACTBOTO € OOSIBUJIO OCHOBHUTE MOMEHTH Ha TUIaHa 32
MIPECTPYKTypUpaHe Tpe] Te3u, KOUTo Ouxa 0w 3acerHanu. [IpoBusnn 3a Obaemnu 3aryou ot
JIEMHOCTTA HE CE€ IPU3HAaBaT.

Cymara, KosTO ce TIpr3HaBa KaTo MIPOBU3MS, Ce M3UMCIISIBA HAa 0a3a Hail-HaJeKHaTa OI[eHKa Ha
pa3xoauTe, HEOOXOIUMHU 3a ypEKIaHE Ha CErallHO 3aJIbJDKCHHE KbM Kpas Ha OTYCTHHS
MEePHOJI, KaTO CE€ B3eMaT B NIPEIBHJI PUCKOBETE M HECUTYPHOCTTA, CBBP3aHH CHC CETAITHOTO
3ambpmkeHne. Korato chieCcTBYBaT peuiia Moi00HN 3aIbDKEHNUS, BEPOATHATA HEOOXOAMMOCT
OT M3XOJSAII MOTOK 3a MOTacsBaHe Ha 33IBIDKCHUETO CE OMPEEIsi, KaTO C€ OTUeTe Tpyrmara Ha
3aIbIDKEHUATa KaTo I1su10. [IpoBM3mHTE CE€ AMCKOHTHpAT, KOraro e(eKThT OT BPEMEBHUTE
Pa3JvKU B CTOMHOCTTA Ha IMapyuTe € 3HAYUTEINCH.

O0e311eTenus OT TPETH JIMLA BbB BPb3Ka € Ja/leHO 3abJDKEHHE, 3a kouTo I'pynara e curypHa,
ye Iie MOJy4H, Ce MPHU3HABAT KAaTO OTHEJICH aKTUB. 103M aKkTHMB MOXKE M Ja HEe HaJBHILIABa
CTOWHOCTTa Ha ChOTBETHATA MPOBU3HUAL.

[IpoBu3uKTE ce mMpepasriexaaT KbM Kpas Ha BCEKM OTYETEH NEepUOJ M CTOMHOCTTa MM ce
KOPUTHPA, 3a J1a ce OTpa3u Hali-1o0para NpuOIN3UTEeTHA OLIEHKA.

B ciywante, B KOMTO ce cuuTa, 49€ € MAaJKO BEPOSITHO Ja BH3HUKHE H3XOMAIl MMOTOK Ha
MKOHOMHUYECKHM PECYpCH B pE3yJlTaT Ha TEKYIIO 3aJbJDKEHHE, IaCUB HE Ce€ IpU3HaBa.
YcnoBHUTE TIACHBU ClieABa Ja CE€ OICHSIBAT ITOCIICABAIIO TIO IMO-BUCOKATa CTOMHOCT MEXKITY
ommcaHaTa IMO-TOpe CpaBHMMA IPOBH3US WM IIBPBOHAYAIHO IPHU3HATATA CyMa, HaMajcHa C
HaTpyHaHaTa aMOPTH3AIIHSL.

BepOSITHI/I BXOAAIIM IMOTOOM HAa HWKOHOMHUYECKHU II0JI3M, KOUTO BCC OHIC HE OTTOBApAT Ha
KPUTCPHUUTC 3a IPU3HABAHC HA AKTUB, CC CMATAT 34 YCJIIOBHU AKTHBH.

4.20. HecurypHOCT Ha CYETOBOAHUTE MPUOIN3UTETHH OLIEHKH

HpI/I H3roTBAHCTO Ha KOHCOJIMAUPaHUA (1)I/IHaHCOB OTYCT PBKOBOACTBOTO IIpaBU peaulia
MMPEATIOJIOKCHUA, OUCHKN U NOIYyCKaHHA OTHOCHO MNPHU3HABAHCTO W OLCHABAHCTO HAa AKTUBU,
ImacuBH, MIPUXOJIU U PA3XO/IHU.
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JICHCTBUTEIHUTE PE3yJTaTH MOTaT Jia Ce pa3iiduaBaT OT IPEANOJIOKEHHATA, OLCHKHTE H
JIOIYCKaHUATa Ha PHKOBOJCTBOTO M B PEAKH CIIydal ChOTBETCTBAT HAITBJIHO HA MPEIBAPUTEITHO
OLICHCHUTE PE3yITaTH.

Wudopmarnst OTHOCHO CHIIECTBEHUTE MPEATIONIOKEHNS, OIIEHKH U JTOITyCKaHUs, KOUTO OKa3BaT
Hal-3HAYUTEITHO BIMSHUE BHPXY NMPU3HABAHETO U OLICHSIBAHETO HA aKTHUBH, TACUBH, IPUXOIHN H
Pa3xo/u € MpeICcTaBeHa mo-ao0.iy.

4.20.1. Onpenesisine HA OYAKBAHM KPeAUTHH 3aryon

Ha Bcsika ordyerHa mata rpynara OLEHSIBA M ONpEAEsl OYaKBAHWUTE KPEAMTHH 3aryOu Ha
TBPrOBCKUTE M JIPYT'M B3EMaHHUSA KaTO Ce€ B3eMa IPEIBUJ IIaTa pazyMHa U apryMeHTHpaHa
uHpOpMaIys, BKIIOUUTETHO U 3a Opiaemu mnepuond. Ilpm omeHkara cu rpynara OTYMTa
NpoMsIHAaTa B PUCKA OT HACTBIIBAHE HAa HEU3IBIHEHUE TpPE3 OYaKBAaHHS CPOK Ha (PMHAHCOBHS
MHCTPYMEHT M ce Oa3upa B 3HAUMTEIHA CTENEH Ha NPOTHO3M, NMPHOIM3WUTENHA OLEHKa U
IPELEeHKa 38 MAaKPOMKOHOMUYECKUTE YCIOBUS, MKOHOMHUYECKHUS CEKTOP U reorpad)cKus peruoH,
OT 3HAuCHHWE 32 BCEKM KOHTpPAreHT, B JONBIHEHHE KbM MHHAJI ONHT M CICHUPHYHH,
OINEPATUBHU U IPYTU MHANBUIYATHU XapPAKTEPUCTHUKH.

4.20.2. CripaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PbproBoscTBOTO mToOMara ycuiaus 3a  OIGHSBAaHE Ha CHpaBeiuBaTa CTOMHOCT Ha
MHBECTUIIMOHHUTE MMOTH. ChriacHO 3aKoHa 3a Jpy’KecTBaTa ChC CIEIHaTHA HHBECTHIIMOHHA
e U 33 JpYy’KeCTBaTa 3a CEKIOpUTH3ALMS Mpea NpuaoOuBaHe Ha UMOT U KbM Kpasi Ha BCSKa
(¢uHAHCOBA TOJMHA WHBECTHLIHOHHUTE MMOTH CE€ OIEHSIBAT OT €KCHEePTH C KBaTU(UKAIHI B
ta3u obnact. ONEHKUTE KbM Kpas Ha (PMHAHCOBATa TOJMHA CE MPEICTABAT BbB (PMHAHCOBUTE
OTYETH CBHIIACHO M3UCKBAHUATA Ha CUETOBOJHOTO 3aKOHOIATeNcTBO. [IpuxonuTe u pasxoaure
OT OIICHKaTa Ha CIpaBeIJIMBaTa CTOMHOCT Ha HMHBECTHUIMOHHHTE WMOTH CE€ NPU3HABA BBHB
BCEOOXBAaTHUA TOXO/.

4.20.3. Cpok Ha JTU3MHIOBHUTE 10T OBOPH

HpI/I OIIPEACIAHE HAa CPOKaA 3a JIMBUHI'OBUTC NJOTOBOPU, PbKOBOACTBOTO B3€Ma IPEABUIA BCUYKN
(l)aKTI/I nu OGCTOﬂTeHCTBa, KOUTO Cbhb3aaBaT MKOHOMHYCCKH CTHUMYJI Oa YIIPpaXHABAT OIIHUA 3a
YABJDKABAHC WM HE YIIPpAXKHABAT ONIUA 3a MNPCKpATABAHC. OHI_II/II/ITG 3a YABJDKABAHC (I/IJ'II/I
MEPUOAUTE CJICA ONIUHUTE 3a HperaTHBaHe) Ca BKIIFOYCHU B CpOKa HaA JIM3MHI'a CaMO aKo €
A0CTAaTb4YHO CUTYPHO, Y€ JIM3UHI'OBUAT AJOTOBOP € YABJDKCH (I/IJ'II/I HC € nperaTeH).

5. ba3a 3a xoHcoanaanus
5.1. UnBecTHIIUM B IbIIEPHHU NMPEANPUATHS

I[’LH_ICPHI/ITG MNpeaArnpuATHs, BKIIFOYCHU B KOHCOJIMAALIUATA, Ca KAKTO CJICABA:

HNme na pabmepHoro Crtpana Ha OcHOBHA AelHOCT 2024 2023
npeanpusaTHe yupeasiBaHe Yuyactue Yuacrue
H  OCHOBHO % %
MSICTO Ha
AeiHOCT

ITpunobuBane u omepanuu ¢
HEIBUXHMHU UMOTH

Kabakym Hcreitrc EOO/] Bwirapus 100.00 100.00

5.2. PenyTamus

3a OeInuTe Ha TECT 3a 06€3HGHK3 penyranudara CC pasnpeacyia KbM CICAHUTC CAWHUIIU,
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TCHEpHUpaIl MMAapUYHU IIOTOILKU, KOUTO BEPOATHO III€ U3BJIXYAT I1OJI3U OT OuzHec KOM6I/IHaI_II/II/ITe,

IIpHU KOUTO € Bb3HUKHAJIa peIryTalusAara.

Kab6akym Ucreiirc EOO/]

Penyranus

2023 r.

XHWJI. JIB.

75

75

Bb3cTraHoBuMara CTOMHOCT Ha CAWHUIUTE, ICHEPpUpAIIU MMapUYHHU IOTOLH, € OIpEACJICHA Ha
OasaTa Ha CIipaBcjiMBa CTOP'IHOCT, HaMaJICHa C pa3xoJu 3a HpOI[a)K6a.

6. Ilpuxoam ot AeiiHOCTTA

B xuasaam aeBa 31.12.2024 31.12.2023
[Mpuxoau ot HaeM 1135 1130
[Mpuxoan oT mpoakOou Ha UMOTH 719 -
0010 MpUX0IH OT MPOIAKOH 1854 1130
Herna newan®a oTr mpomeHH B CIpaBeTHBaTa

CTOMHOCT Ha MHBECTUIIMOHHUA UMOTH 2329 2402
Hpyru npuxomn 276 667
OBIO: 4 459 4199

Hpyru npuxonu B pasmep Ha 276 XWIL. JIB. MIPEACTAaBIsABAT Bb3CTAHOBEHU Pa3Xxo/AM 3a MECTHU
JAaHBLIIM M TakCH OT KJIMEHTH, HEYCTOWKH 32 HEM3NBIHEHHE HA YCJIOBHA, NMPOU3TUYAINN OT

JOTrOBOPHU OTHOHUICHUS, KAKTO U Bb3CTAHOBCHU 3ary61/1 oT O6C3HCHK3 Ha B3CMaHMUsI.

6.1. [IpomMeHu B cpaBeIJIMBATA CTOIHHOCT HA MHBECTUIIMOHHUTE UMOTH:

B xuasam aeBa 31.12.2024 31.12.2023
[Teyanba oT mpoMeHH B CHpaBeAIMBAaTa CTOWHOCT 2715 2800
Ha UHBECTHUIIHOHHUTE HMOTH

3ary6a OT MPOMEHH B CIPABEAJIUBATA CTOWHOCT HA (386) (398)
WHBECTUIIMOHHUTE UMOTH

HerHa meyan6a or nmpoMeHH B cHpaBelJiMBaTa

CTOIHOCT HA MHBECTULHOHHU UMOTH 2 329 2402
7. Pa3xoau 3a 1eifHOCTTa

B xuasam jieBa 31.12.2024 31.12.2023
Pa3xo/u 3a BBHIIHH yCITyTH (329) (279)
[pexu onepaTUBHH Pa3X0/1, CBbP3aHU C HIMOTH (481) (338)
Pasxoju 3a Bp3HArpaxIeHUs (41) (41)
Pasxoau 3a ocurypoBku (5) 5)
banancosa cTolHOCT Ha MPOJaACHN aKTUBU (764) -
Jpyru pasxoan (41) (208)
OBL1O0: (1661) (871)

Pa3sxoauTe 32 BHHIIHH YCJIYTH ca pOpMHPAHH, KAKTO CJIe1Ba;

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

e (CYeTOBOAHM YCIYTH — 36 XWIIL. JIB.
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o JloBepeHHK Ha OONHMTAI[MOHEPUTE U OaHKA — ACTo3uTap — 32 XUl JIB.

e OnuTopcku ycimyru — 33 XuJl. JIB.

o [lazapuu omieHKH — 27 XHIL. JIB.

e Bo3narpaxacHus Ha 00CITy)KBAIIOTO JPY>KECTBO — 18 X1 JIB.

e KoHcyaTaHTCKU yciyru — 7 XHJL. JIB.

e Jlpyru — 11 xu. nB.

IIpeknTe onepaTHBHU Pa3xoau, CBbP3aHH ¢ HMOTH ca (OPMUPAHH, KAKTO CJIeABA:

e MecTHH JaHBIHU U TaKCH — 366 XUIL. JIB.

e OxpaHa Ha HEABWKUMHU UMOTH — 40 XWJI. JIB.

e 3acTpaxoBKU — 37 XUJI. JIB.

e [lomoOpeHus 1 peMOHTH — 27 XHJI. JIB.

e Enekrpoeneprus — 11 xu. ns.

8. ®uHAHCOBM MPUXOAU U PA3X0aAH

B xuasaam aeBa 31.12.2024 31.12.2023
Pazxoawm 3a TMXBH 1O 3aeMU U Jp. (2052) (1611)
baHKOBM TakcH, KOMUCHOHH U JIp. (67) (55)
OBIO: (2119 (1 666)

duHAHCOBUTE pasxoau npeacraBIiABaT pa3xXodu 3a JIMXBU U 3aIllJIATEHW TaKCU U KOMHUCHUOHHH
BBB BPBb3Ka C MMOJTYYCHU 0aHKOBU KpeauTu u 06J'II/II‘8,I_II/IOHHI/I 3aCMHU.

9. UuBecTHIIMOHHU UMOTH

B xuasaam gesa 3emu- TepeHun Crpamm n O0mo
KOHCTPYKIUH

OT4eTHA CTOHHOCT

Canno kbM 1 sayapu 2023 1. 22 923 12 809 35732

[Mpugobutu - 13815 13 815

[TpuaobuTu npu OM3HECKOMOMHAIH 1620 - 1620

[Ipexmacuduupanu 9584 - 9584

[IpoMeHu B cripaBeIMBaTa CTOWHOCT 1986 416 2 402

Canno kM 31 nexemBpu 2023 1. 36113 27 040 63 153

B xunsau aeBa 3eMu- TepeHu Crpaau n Oo6mo
KOHCTPYKIIUU

OT4yeTHa CTOHHOCT

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

[Mpunobutn 205 7490 7695

[Mponanenn (23) (741) (764)

[Mpexnacupunupanu (11071) - (11071)

[IpomeHnu B cripaBeAMBaTa CTOMHOCT 2019 278 2 297

Canno kM 31 nexemepu 2024 . 27 243 34 067 61 310
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KbM 31 nexemBpu 2024 t. HenBMXUMHU UMOTH ¢ o0m1a GanancoBa croitHocT 38 073 xui. nB. ca
3aJI0’KE€HHU KaTo 00e3MevYeHre o OaHKOBH 3aEMHU.

Otnanenure moa HaeM aktuBu KbM 31 nexemBpu 2024 r. npexacrasnssat 49,26 % ot oOmius
pa3Mep Ha akTuBUTE Ha ['pymnara.

Ipe3 m.03.2024 r. [IpykecTBOTO - MaiKa CKIFOYH JOTOBOP 3a MOKYIKO-TIPOJiax0a, 1Mo cuiata
Ha koiito npunoou 3EMS u CT'PAJIU, naxoxsmu ce B Tp. baHcko, 3a 1iena ot 7 500 xui. neBa
oe3 Brtouen J1J1C.

[pe3 m.08.2024 t. [Ipy»ecTBOTO CKIIFOYH JJOTOBOP 32 MOKYIKO-TIPOJIak0a, IO CUIIaTa Ha KOWTO
npoaane CI'PAJIA, naxonsia ce B rp. Pynosem, 3a nena ot 320 xwi. nesa 6e3 BxiroueH J{JIC.

[pe3 m.08.2024 t. [Ipy»ecTBOTO CKIIFOYH JJOTOBOP 32 MOKYIKO-TIPOIaK0a, IO CUIIaTa Ha KOWTO
npogane 3EMSA u CI'PAJIA, naxomsamm ce B rp. Magan, 3a meHa ot 399 xui. yeBa 0e3
BrroueH J{J1C.

IIpenocraBeHu aBpaHcu

B xuasiam JieBa 31.12.2024 31.12.2023
[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 903 5016
WHBECTUIIIOHHH UMOTH

OB O: 903 5016

ChIiTacHO KJIAy3WTE B NPEABAPHTEIHHUTE JOTOBOPH W IOCIEIBAIINTE aHEKCH, 32 aBAaHCUTE 3a
MOKYIKa Ha MHBECTHUIIMOHHU UMOTH B pa3mep Ha 903 Xui1. 1B., COOCTBEHOCTTA BbPXY UMOTHUTE
cienBa aa ObJie mpexBhpiieHa B ¢pok 1o 31.12.2025 .

10. AKTHBH 3a Ipoxaxkoa

B xuasam aeBa 31.12.2024 31.12.2023
Hensmxumu uMotu 12 982 1879
OBIIO: 12 982 1879

AxTHBUTE 3a mpojakba ca MpeKiTacH(PUIMPaHd MHBECTHIMOHHA WMOTH M TIPEICTaBIIABAT
HEJBIDKMMH HMMOTH, KOUTO ca pa3paboTeHH ¢ 1ea mnpojaaxda, KaTo clie[Ba Ja Obaar

peanuzupanu 10 M.12.2025 r.

KoM 31 nexemBpu 2024 t. HEABMXUMH UMOTH ¢ 001 OanaHcoBa ctoiHOCT 12 982 xmun. nB. ca

3aJI0’KEHH KaTo 00e3IeueHre 3a OAHKOBU 3a€MH.

11. THbproBcKky M APYru B3eMaHUs

B xuasam jieBa 31.12.2024 31.12.2023
Biemanmus oT KJIMEHTH U TOCTaBUYHIIN 11

IIpenocraBenu aBancu 520 10781
JlaHbliy 3a BbCTAHOBSIBaHE 6 33
Hpyru B3emanus 28 -
OuakBaHU KpeAUTHH 3aryOr Ha APYTH B3EMaHUS (50) (190)
OBI1O: 515 10 624

IlpenocraBeHnTe aBaHCHM ca 3a IIOKyIIKa Ha IBIIEpHO mpenmnpusatue. JloroBopurte ca
npekpateru npe3 02.2024 r. CyMmuTe noanexar Ha Bb3CTAHOBSIBAHE.

Bceuuku B3emanus ca kpaTkocpouHu. HerHaTta OajnaHCcOBa CTOWHOCT Ha THPTOBCKUTE M JIPYTH
B3€MaHUs Ce MpUeMa 3a pa3yMHa NpUOIM3UTETHA OIIEHKA Ha CTIpaBeJInBaTa UM CTOWHOCT.
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12. IlapuyHu cpeacTBA U NAPHYHU eKBUBAJIEHTH

B xuasiam JieBa 31.12.2024 31.12.2023
[Tapuanan cpencTa B Opoit 1 1
[Napuunu cpeacTBa B OaHKU 264 477
OBIO: 265 478

[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 nmexemBpu 2024 r. coOcTBeHUSAT Kamurtan € B pasmep Ha 17 170 xwmm. nB., KOWTO
CTPYKTYPHO C€ pa3mpesiesisi KaKTo ClIe/IBa:

®  3amIMCaH KaluTall 650
® pescpeH 844
e HepaslpelesieHa neyanda 15 000
e Tekylla rnevanba/zaryba 676

13.1. Peructpupan Kanurtasi

HpyxectBoTo-Maiika e ¢ kamutan 650 000,00 nesa , pasnpenener B 650 000 Opost 0OMKHOBEHU
Oc3HaIMYHM CBOOOJHONPEXBHPIIIEMHU aKI[MKM C MPaBO Ha IJlaC ¢ HOMUHAJHA CTOWHOCT | JieB
BCSIKa eJTHA.

OCHOBHHUAT KaluTaJj € 3aIlicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € H31AJ10 BHECCH.

Bun 31.12.2024 31.12.2023
AXIIMY HAII'BJIHO IUIATEHU 650 650
- B HAYAJIOTO HA TOIMHATA 650 650

- EMUTHPAHU IIPE3 TOAUHATA - -

AKIHMH HAITBJHO IJIATEHH 650 650

e CoOcTBeHHIMTEe HAa KanuTaida Ha JIpy:kecTBOTO-Maiika, CHIJIACHO KHUra Ha
aknuonepute kbMm 31.12.2024 r., uznagena ot LleHTpajen paemo3urap, ca
npeacTaBeHH KaKTO cJe]Ba

31 nexemBpu 31 nexemBpu 31 nexemBpu 31 1ekeMBpH

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
JIPYTU 345 636 53.17 345 636 53.17
650 000 100 650 000 100
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Joxox Ha akmus

31.12.2024 31.12.2023
Texymia nevanba / 3aryba (B Xul. JiB.) 676 1654
Bpoii akimn 650 000 650 000
Joxox Ha akuust (B JIB. 32 aKIUA) (1.04) 2.55

13.2. PezepBu

KbM 31 nekemBpu 2024 r. 3aK0OHOBUTE pe3epBU ca B pa3Mep Ha 844 xuiL.jieBa.

0061110 pe3epeu B pasmep Ha 844 xui. JB.

14. HeTexkylu nacusBu

B xuasiam JieBa 31.12.2024 31.12.2023
3a1bIKEHUS TT0 OAHKOBH 3a€MH 11774 13731
3a1bIKEHUS TT0 OOJINTAllHOHEH 3aeM 22 000 22 000
Jpyru AbATOCPOYHU 3abIKEHUS 4720 4720
OBl O: 38494 40 451

KoM 31 nekemBpu 2024 r. ['pynara e kpeguTomnomydaTel mo 5 (meT) 6aHKOBH 3aeMa.

Ha 02 aBrycr 2023 r. [pyxecTBOTO-Maiika eMuTupa odauramum B pasmep Ha 22 000 000
(mBageceT W aBa MuIMOHA) JjeBa, pasmpeneneHu B 22 000 Opost oOMKHOBEHH, CBOOOIHO
NPEXBBPIIAEMH, OC3HATTMYHH, TNXBOHOCHU, TIOUMEHHU U 00€3MeueHH O0UTaluy ¢ HOMUHATHA
u emrcuoHHa croifHocT 1 000 neBa Bcska eHa.

EmuteHnTsT € cximrounn norosop c ,,}Or Mapker” EAJ] 3a moBepeHUK Ha OOIUTallMOHEPHTE.

JluxBara o emucusara ¢ GopMHUpaHa KaTo IJIaBalll HOMHHAJIEH JINXBEH TPOIEHT, QOpPMHUpPaH OT
6-meceuen EURIBOR ¢ nan6aska ot 1.00 % (100 6a3uchu Touku), HO He mo-maiko ot 3.00 %
n He noBeye oT 5.00 %, a mamexxure Ha riaBHuiuTe ca Ha 10 BHOckH mo 2 200 000 neBa,
IBIDKUME Ha JlaTaTa Ha BCAKO O-MECEYHO JIMXBEHO IUTalllaHe OT 4YeTBhpTaTa TroJMHAa Ha
OOIUTAIHOHHMS 3a€M JI0 IIBJIHUSA [TaI)K Ha eMHCHSITA.

3a oOe3nevyeHWe Ha T1OTAcABaHETO HAa BCHYKM B3eMaHHs Ha OOJHTaliOHEpUTE II0
oO0nMraioHHus 3aeM, JlpyecTBOTO-Maiika € CKIIIOUWJIO 3acTpaxoBka ,,O0JIUraiuoOHHH
eMucun” B 1oy3a Ha JloBepeHnKa Ha O0IHrallnoOHEPUTE.

KbeMm 31 gexemBpu 2024 r. JIpyrute ABATOCpOYHM 3aabiDKeHHs B pasmep Ha 4 720 xwi. 7B.
BKIIIOUBAT 3aJIbJDKCHUS 32 3aKYNEHH HEIBIKUMH MMOTU. ChITIACHO JOTOBOPECHUTE Kiay3H,
cpoka 3a moracsBate e 10 M.03.2026 r.

15. Texkymu nacuBu

B xuasaam JeBa 31.12.2024 | 31.12.2023
Kpatkocpouna yact Ha ABATOCPOUYHU OAHKOBHU 3aEMH - 21AGHUYA 14 128 14 588
Kparkocpouna yact Ha ABATOCPOUHU OAHKOBHU 3a€MH - JUXEA 26 18
KpaTtkocpounu 3aabKeHUs TI0 OOIUTAIIIOHHY 3a8MH — 2/1a6HUYA - 1956
Kpatkocpounu 3abIKeHUS 110 O0JIUTAIIMOHHY 3a8MU — JIUX6A 420 501
3aabIDKEHUS KBM JOCTaBUYUIIM HA MHBECTUIIMOHHHA UMOTH 4003 6 000
3aabIDKEHNS KBM JOCTABUYUIIN 167 113
[Mony4enu aBaHncu 1599 1067
JanbuHM 3aABIOKEHUS 24 -
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KBbM 31 JEKEMBPU 2024 r.
Jpyru KpaTKOCPOUHU 3aIbIKEHUS 8 29
OBLIO: 20 375 24272

3aabKEHUsATA KbM JIOCTABYHMIIA HA HHBECTUIIMOHHN UMOTH B pasmep Ha 4 003 xui. JiB. ciesa
Ja Obaat rwiateHu B cpok 1o 30.06.2025 r.

JIpyru KpaTKOCPOYHH 3a/TBIKCHUS B pa3Mep Ha 8 XWIL. JIB. BKIIIOUBAT JPYTH B pazMep Ha 8 XUl
TB.

16. Cebp3anu Juna
Cebp3anHuTe nuna Ha [pynara BKITIOYBAT:
e AKIMOHEPHTE Ha IPYKECTBOTO
Xonaunr LHentsp Al — akumonep ¢ 33.27% yuactue u 1ip.
v Open Pasrpang AJl — npiiepHo Apy>KeCTBO Ha XOIIUHT HEHTHP A/l
e  Kir0uoB ynpaBlieHCKH EPCOHA

AKO HE € M3PUYHO YIOMEHATO, TPAaH3aKLUHHTE ChC CBBP3aHU JIMLA HE Ca M3BBPIUBAHHU IIPU
CIEIMaJTHU YCIOBHUS U HE ca NMPEJIOCTaBsIHY WM MT0JTy4aBaHU HUKaKBU TapaHIMH.

16.1. Caenku cbe CBbP3aHU JHIA

HpCS OTUCTHHA TII€pUOJa HC Ca CKIOUYBAaHU CACIKM CbBC CBBP3aHH JiMlla, OCBCH
BBb3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJICHCKHA IIEPCOHAJI.

16.2. Caenku ¢ KJII0YOB YIPaBJIEHCKH MEPCOHAT

KirouoBuAT ynpaBiaeHckd nepcoHan Ha [pykecTBoTo-Malika BKIr0YBa ChBET HAa IUPEKTOPUTE
u M3oeiaHuTeICH JUPEKTOP. PaSXOIlI/ITe 3a BBb3HArpaXxXJCHUATAa Ha KIIOYOBUA YIIPABJICHCKHU
NIEPCOHAJI Ca CICIHUTE:

KpaTkocpounu Bb3HATPa:KIeHHs 32 TEKYIATA TOIHHA :

e Bu3narpaxnenue 35
e OcurypoBku 4
Oouro: 39

15.3. Pa3ueTn chC CBbP3aHHU JHMIIA B Kpasi HA MepPHOAA

KoM 31 nekemBpu 2024 r. ['pynara HiMa pa3deTH ChC CBBP3aHU JHUIIA.

17. llpoBHU3uH, YCIIOBHH AKTHUBHU H YCIOBHH MACUBH
Hpe3 roavHa HE Ca HAYMCJICHU IIPOBU3MHU U HE Ca IPU3HATH YCJIOBHU aKTHUBU U ITACUBU.
18. KaTteropuu ¢puMHAHCOBU AKTUBHU U NACUBHU

bamancoBure croiiHOCTH Ha (1)I/IHaHCOBI/IT€ aKTHUBU M IIaCMBH Ha prnaTa Morart aa 6’B,I[aT
MMPpEACTAaBE€HU B CIICAHUTE KaTCrOpuun:

B xuasaam 1eBa 31.12.2024 | 31.12.2023

duHAHCOBY aKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana cmotiHocm

HGTCKYH_II/I AKTUBU.

IIpenocraBenu aBancu 903 5016

Tekylu aKTUBH:

BseManus ot KJIMEHTH U JOCTaBYUIIN 11 -
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KBbM 31 JEKEMBPU 2024 r.
[IpenocTaBeHn aBaHCH 470 10 591
JlaHbIM 32 BECTAHOBSIBAHE 6 -
Jlpyru B3eMaHusI 28 33
[lapu 1 mapuyHM €KBUBAJICHTH 265 478
1683 16 118
DHHAHCOBH NIACHBH
Dunancosu nacusu, OMUUMAaHU N0 AMOPMUUPAHA CIOUHOCT
Herexymu nacusu:
3aapKeHUs IO OAHKOBY 3a8MHU 11774 13731
3aabIDKEHUA 10 OOJIUTaliMOHHH 3a€MU 22 000 22 000
Jpyru ApATOCPOYHU 33bIDKEHUS 4720 4720
Tekyuu nacusu:
Kpatkocpouna gacT Ha IBITOCPOYHN OAHKOBU 3a€MHU 14 154 14 606
3aabKeHus 10 00JIUTallMOHHU 3aEMU 420 2 457
TBproBeku 3aIbIKEHUS 5769 7180
Hpyru 3aqpKeHns 32 29
58 869 64 723

BbB Bpb3ka ¢ npuiaraneto Ha MCOO 9 dOuHaHcoBH UHCTPYMEHTH, (PMHAHCOBUTE aKTUBHU Ha
OPYKECTBOTO Ca KIacCHPUUUPAaHd B KaTeropusra (QUHAHCOBM AaKTUBH, OTYUTAHH IO
aMopTU3UpaHa cToOiHOCT. DUHAHCOBUTE MACHBH Ca KIACU(PHUIMPAHU B KaTEropusiTa GUHAHCOBH
MIACHBH, OTYUTAHU 110 aMOPTH3HPaHA CTOMHOCT.

BbB Bpb3ka ¢ npuinaraneto Ha MCOO 9 OuHaHcoBH UHCTPYMEHTH, (PMHAHCOBUTE aKTUBHU Ha
rpynata ca kiacu(uIUpaHd B KaTeropusaTa (pUHAHCOBH aKTHBH, OTYMTAHU MO aMOPTH3HMPaHA
cToiiHOCT. (PUHAHCOBHUTE MACHBM Ca KJIACU(PHUUIUPAHH B Kareropusra (UHAHCOBU IIACHBH,
OTYUTAHU MO0 aMOPTU3HpPaHa CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (UHAHCOBUTE HHCTPYMEHTH

I'pynara e wm3nokeHa Ha Pa3IUYHU BHJOBE PHCKOBE 110 OTHOLIEHHWE Ha (UHAHCOBUTE CHU
uHCTpyMeHTH. Hali-3HaunmMuTe (DUHAHCOBH PHCKOBE, Ha KOUTO € H3IOkKeHa [pynara ca
Ma3zapeH pUCK, KPEAUTEH PUCK U JINKBUIEH PUCK.

VYnpasneHuero Ha pucka Ha I'pymara ce OCBIIECTBABA OT CbBETA HAa JUPEKTOPUTE HA
npeanpuaTueTo-Maiika. IIpuopurer Ha PBKOBOJICTBOTO € Jla OCHUTYPH KpPaTKOCPOYHHUTE H
CPETHOCPOYHH TMapHYHU MOTOLH. J[BATOCPOYHUTE WHBECTHLIMM CE YINpaBisIBaT, Taka 4e Ja
MarT AbJIrOTpaliHa Bb3BpallaeMocCT.

Bcnencteue Ha M3non3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTH ['pymara e m3jiokeHa Ha masapeH
PHUCK ¥ IO-KOHKPETHO Ha PUCK OT MPOMEHHU BBB BATYTHHS KypC, IMXBEH PUCK, KAKTO M PUCK OT
MpoMsiHAaTa Ha KOHKPETHH IIeHHW, KOETO C€ IBJDKM Ha OIlepaTHBHATA W WHBECTHIIMOHHATA
nerHocT Ha ['pynara.

AHaJIU3 HA Ma3apHUS PUCK

e BaayreH puck - mo-roiasMaTa 4acT OT CHEIKUTE Ha ['pynarta ce ochlLIeCTBSBAaT B
Obarapcku neBa. CenKy B €BpO, HE MPEAToaraT ujaraHe Ha BallyTeH PUCK, ITOpaIu
(buUKCHpaHHs Kypc Ha €BPOTO CIPSIMO JIeBa.

e JluxBeH pHucK - monuTHKaTa Ha ['pynaTa e HacoueHa KbM MUHUMHU3HPAHE Ha JTUXBEHUS
PHCK IIPH ABITOCPOYHO (PUHAHCHpaHe. I'pynara uMa JBJITOCPOYHH 3a€MH, KOUTO ca C
¢bukcupann nuxseHu npoueHTH. Kem 31 gexemBpu 2024 r. 'pynara e u3noxeHa Ha

28



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET
KBM 31 JIEKEMBPH 2024 r.

PHUCK OT MPOMsIHA Ha Ma3apHUTE JTUXBEHU MPOIICHTH MO OAHKOBUTE W OOJUTAllMOHHUTE
CH 3aeMH, KOUTO Ca C MPOMEHJINB JINXBEH MPOIEHT. Benuku Apyru (pUHAHCOBH aKTHBH
W nacuBH Ha ['pymnara ca ¢ pUKCUpaHU JTUXBEHU MPOICHTH.

e Jlpyru neHoBH pHucKoBe - ['pynara HAMa KpPaTKOCPOYHH WHBECTHIINH, KOWTO J1a CE
THPTyBaT Ha MMyOJIWYEH Ma3ap 1 Aa UMaT MPOMEHJIMBY HUBA Ha [IEHUTE.

AHaJu3 HA KPEAUTHUA PUCK

KpenutHusAT puck mpeacTaBisiBa pUCKbT JafieH KOHTPAreHT Ja He 3aIuiaTH 3aIbJDKEHUETO CH
kbM ['pymarta. ['pymata e W3/I0)keHa Ha TO3M PUCK BBB BpPB3KAa C pa3ivyHu (DUHAHCOBH
WHCTPYMEHTH, KaTO Halp. Bb3HUKBAaHE HA B3€MaHHS OT KIWEHTH, ACTIO3MPAHE HA CPENCTBA U
npyru. M3maranero Ha ['pynara Ha KpeAuTeH PUCK € OTPaHWYEeHO JI0 pa3Mepa Ha OajaHcoBaTa
CTOMHOCT Ha (DMHAHCOBUTE aKTHBH, MPU3HATH B Kpas HAa OTUCTHUS MEPUO(BIK MPHIOKEHHUES

18).

I'pynata penoBHO cieny 3a HEU3IBIHEHHETO Ha 3aJbJDKCHMATA HAa CBOU KIHMEHTU WM JIPYTU
KOHTPAareHTH, YCTaHOBEHH WHAMBUIYAJIHO WIM Ha IPYyNH, U W3MOJI3Ba Ta3u HMH(opMmanus 3a
KOHTPOJI Ha KpeauTHus puck. Korato pasxoauTe He ca NPEKaJIEHO BHUCOKH, c€ HAaOaBAT U
W3MO0J3BAT JAaHHU 32 KPEAMTEH PEUTHHr OT (MHAHCOBHM OTYETH Ha KIMEHTHTE W JPYTHUTE
KoHTpareHTu. [lonuTHka Ha ['pynaTa e ga M3BBpIIBA TPAH3AKLHUU CAMO C KOHTPareHTH ¢ J00Bp
KpEeIUTEeH peUTHHT. PEKOBOACTBOTO Ha ['pymnara cunra, ye BCHUKU rOpeclioMeHaTH (PUHAHCOBU
AKTUBH, KOUTO Ca C HACTBIIWI MaAeXK Ipe3 MPEICTaBCHUTE OTUYETHH HEPHOAM, ca (PMHAHCOBU
aKTHBH C BICOKa KPEIUTHA OLICHKA.

I'pynara He e nmpenocTaBsuia UHAHCOBUTE CH aKTUBH KaTo 00e3reueHre 1o IPYTH CIENIKH.

KpeauTHUAT pUCK OTHOCHO MAapy M MapUYHHU €KBUBAJIEHTH CE CUMTA 32 HECBIIECTBEH, ThI KaTO
KOHTpareHTuTe ca OaHkW ¢ ao0pa penyTalus W BHCOKA BBHINHA OIEHKA HA KPEAWTHHS
PEUTHUHT.

AHaJIu3 HA JIUKBU/ITHUSA PUCK

JIMKBUIHUST PUCK TIpEACTaBIsiBa pUCKBT [ pymnara qa He MOXKe Jla TIOTacH CBOUTE 3abJDKSHUSI.
I'pynata mocpemia Hy>KIUTe CH OT JIMKBUJIHU CPEJICTBA, KATO BHUMATEIIHO CIICH IUIANAHUSATA
IO ITOTACUTEIIHUTE IJIAHOBE Ha JIBJIFOCPOYHHUTE (PUHAHCOBH 3ab/DKCHUS, KAKTO U BXOSIIUTE U
W3XOJSIIM TTAPUYHU TOTOIM, BH3HHWKBAIIKA B XOJa Ha omepaThBHara JeitHocT. Hyxnmurte ot
JTUKBUJIHHU CPEJCTBA ce ciemsT Ha 6a3ata Ha 30-mHEBHW NpOrHO3W. HyXIuTe OT JTUKBUIHH
CpeACTBa B JBJITOCPOUYEH IUIaH - 3a nepuoau ot 180 u 360 nHuU, ce ompenensT MeCceyHo.
Hyxaute oT mapuyHH CpeICTBa CE€ CPaBHIBAT ChC 3a€MUTE Ha PA3MOJIOKECHHE, 3a Ja Obaar
YCTAaHOBEHU W3MIIBIM Wik JAepuuutd. To3u aHaIM3 oOmnpenelis Jajid 3aeMUTe Ha
pasmoioKeHue IIe ca JOCTaThYHM, 32 Ja MMOKPHUIT HyXKAuTe Ha [ pynara 3a nepuona.

I'pynara nepxu mapu B Opoii, 3a 1a mocpeia JUKBUIHUTE CH HYXIH 3a rmepuoan 1o 30 1Hu.
CpencTBa 3a OBATOCPOYHUTE JIMKBUIHU HYXKIUM CE€ OCUTYpPSIBAT 4pe3 3a€MU B CHOTBETHUS
pasMep 1 poax0da Ha IBJITOCPOYHH aKTHBH.

PuHAHCOBUTE AKTHBH KaTO CpeacCTBO 3a yIpaBJ€HUEC HA JIMKBUIHUA PUCK

IIpu oneHsiBaHETO W YIPABICHUETO HA JTUKBUAHMS pUCK [ pynaTta oTunTa O4aKBaHUTE MAPUUYHU
MOTOIM OT (PMHAHCOBM HWHCTPYMEHTH, IIO-CHEIUAIIHO HAJUYHUTE WApUIHH CpPEACTBA U
THPrOBCKM B3eMaHus. HalnyHuTe mapuyHu pecypcu U ThPrOBCKM B3€MAaHMsI HE HAJBUIIABAT
TEKYLIUTE HYXIW OT WU3XOMdl] napuuyeH mnoTok. (OuakBaHUATA Ha PBKOBOACTBOTO 3a
OCHUTYpsIBaHE Ha HY)XHUTE MMApUIHH CPEJICTBA 3a 00CITy)KBaHE HAa KPATKOCPOUHUTE 3aBIDKEHUS
ca CBBpP3aHH C IIOCTHIUIGHUSATA OT OCHOBHATa JEWHOCT, KaKTO W OT MpoAakOM Ha
WHBECTUIIMOHHU UMOTH, 33 KOUTO C€ BOJAT MPEABAPUTEITHN PA3TOBOPH.
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20. MonuTHKa 3a ynpasJjieHHe HA KANTUTAJIA
JpyXecTBOTO-MaiiKa ynpasisiBa KaluTajla CH Taka, 9 Ja OCUTYPH:

- CHIasBaH€ Ha 3aKOHOBUTEC HM3UCKBAHHA OTHOCHO [JPY>KECTBa CBC CIICHUATIHA
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 ObACIoTO pa3BUTUE HA TpyMaTa.

PrroBopcTBOTO Ha JlpyKecTBoTo-Malika ompenens pa3Mepa Ha HEOOXOAMMHUS KamuTaml
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 CbOTBETHUTEC aKTUBH, B KOUTO CC MHBECTHUPA. OCHOBHHTE HHCTPYMCHTHU, KOUTO CC€ U3I10JI3BAaT
3a ynpaBJiieHHE Ha KallUTaloBaTa CTPYKTypa ca: IMBUACHTHA OJIMTHKA; TpoAax0a Ha aKTHBH, 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 BBb3HMKHaIM KOpUTHpPAIIM CHOUTHS WM 3HAYMTEIHW HEKOPUTHPALIH CHOUTHA MEXIY
JaTtata Ha KOHCOJIHMIUpaHus (MHAHCOB OTYET U JjaTaTa Ha OTOPU3HPAHETO MY 32 M3[jaBaHe.
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