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IIpunoxkeHne KbM MeXIMHEH KOHCOJMIAMPAH (puHAHCOB oT4eT KbM 31
mapt 2025 r.

1. KopnopaTtuBna nHdopmanus 3a rpynara

ApyxectBoTo-maiika HEJABUKUMU UMOTHU CODPUA AICHUIL e akIMOHEPHO IPYKECTBO ChC
CHerraHa WHBECTUIIMOHHA 1€, perucTpupano B PenyOmmka bearapus mo ¢upmeno meno 12625 or
2006 r. che cemanumie u aapec Ha ynpasienue rp. Cogus, parion Cpener, yii. I'eopru C. PakoBcku No
132, Bx. A, er.1, oduc 3.

IIpe3 nocnennara roquHa HIMa IPOMSHA B HANMEHOBAHUETO HA MPEANPUATHETO-MaMKa.

JpyXecTBOTO mpuTekaBa JUIEH3 3a MU3BBpIIBaHE Ha JEHHOCT KAaTo aKIMOHEPHO IPY)KECTBO ChC
CrenuaiHa WHBECTUITMOHHA Iiel, u3faneH ot Komucusra 3a ¢urancoB Hamzop ¢ Pemenne Ne 1193-
JCHUIT ot 13.12.2006 r.

[IpeamersT Ha JAEHHOCT Ha JAPYKECTBOTO € MHBECTHPAaHE HA MAPUYHHUTE CPEICTBA, HAOMpAHH Ype3
n3JaBaHEe HA LCHHU KHIDKA, B HEABMKUMH MMOTHU ITOCPEICTBOM MOKYIKa Ha MPaBO HA COOCTBEHOCT U
JpYTH BEIHHU TpaBa BbPXY HEIBMKUMH UMOTH, U3BBPIIBAHE HA CTPOSKH M MOJOOPEHUS B TSX, C el
MIPEIOCTABSIHETO UM 32 YIIPaBJICHUE, OTJaBaHE 110/ HaeM, JIM3UHT, apeHAa W/ HIIH [IpoAax0aTa uM.
HeitHocTTa Ha J{pyecTBOTO HE ce OrpaHuyaBa ChC CPOK HIIM APYrO MPEKPATUTEITHO yCIOBHE.

Jpy>KecTBOTO M3BBHPILIBA CBOSITA JIGHHOCT Ha TepuTopuara Ha Pemyomnuka beirapust.

HpyxecTtBoTO € BnucaHo B Teproeckus peructep u peructbpa Ha FOJIHIT ¢ EUMK 175163724.
Perucrpupano e no 3axona 3a JJ/IC.

HpyxecrBoto e ¢ karutan 650 000,00 neBa, pasznpenenex B 650 000 O6post 0OMKHOBEHN OE3HATNYHU
CBOOOJHONPEXBBHPIISIEMHU aKIMHU C [IPAaBO HA IJ1aC C HOMUHAIHA CTOWHOCT €MH JIEB BCSIKA €/IHA.

Axnunrte Ha Hegpmwxumu umot Codust AJICHUL ca peructpupanu va b®Ob — ISIN kox Ha emucusirTa:
BG11001010609.

PasmpenenenneTo Ha aKIWOHEPHHWS KalWTal CHIVIACHO KHUra Ha aKIUOHEpUTe, H3/AajJeHa OT
LenTpanen nenosurap k6M 31 mapt 2025 r. e kakTo crneaBa:

AKIHOHEp Bpoii aknun
XOJIAVUHI HEHTBP AL 216 224
VII® [IKB-CUJIA 43 240
[TIOK CBI'JTACHUE 44900
JAPYTU 345 636
Beuuxo: 650 000
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JIpy>KecTBOTO MMa eJHOCTeleHHa cucteMa Ha ympaeinenue. Kebm 31 mapr 2025 r. CeBeTsT Ha
JTUPEKTOPHTE € B ChCTAB, KAKTO CIIC/IBA:

bopuc Muxaiinos Hukonos IIpencenaren
MBan CrostHOB SpKoB M3nbiaHuTeneH JupexkTop
I'eprana 'eopruesa [llunukosa - boituesa HeszaBucum unen

HpyXecTBOTO ce mpencTapisiBa OT M3MbIHUTENHUA qupekTop UBan CrosHoB SlpkoB u Ilpencenarens
Ha CpBeTa Ha qupekTopute boprc MuxaitnoB Hukomos camo 3aemHo.

JIpmepuoto apyxecrBo ,KABAKYM MCTEMTC” ¢ eQHONMYHO APYKECTBO C OrpaHHdYCHA
OTTOBOPHOCT C mpeaMeT Ha jaenHocT: [lpumoOnBaHe Ha HENBIXUMH HMOTH ¥ BEIIHU TpaBa BHPXY
HEJBIDKMMU WMOTH, W3BBpPIIBAHE HA CTPOSKH W TOJOOPEHHS, C IIeNl NPEAOCTaBIHETO UM 3a
yIpaBicHHE, OTAaBaHE MOl HAaeM, JIM3UHT WM apeHa U Mpoaaxoara um.

HpyxectBoTO € Boucano B Teproeeckust peructsp ¢ EMK 206393320. Peructpupano € mo 3akoHa 3a

AJC.

HpyxectBoTo ¢ ¢ karmutan 130 500 nesa, pasmpenened B 130 500 msma ¢ HOMUHAIHA CTOWHOCT 1
(emnn) nes Bcekn. Ha 15.04.2024 1. B THproBckus perucThp € BIUCAHO yYBETMYECHHE HA KamuTaia OT
HpyxectBoTO — Maiika cbe 100 000 51B. upe3 mapuyHa BHOCKA.

Ipe3 2023 r. [JpyxectBoTo-maiika mpuaobuBa 100 % oT kamurTana Ha IBIIEPHOTO JIPYKECTBO
,»Kabakym Ucteiitc” EOO/, paBusBamo ce Ha 30 500 ngs1a, ChIiIacHO JOTOBOP 3a MOKYIIKO-TIpoAax0a
Ha JapyxecTBeHH JsioBe 1o wi. 129 ot T3 ot 29.09.2023 1. Ilpomsanara e Bnucana B ThpProBckus
peructep 14.11.2023 .

Cpennocrimichunust Opoit Ha mepcoHana B ['pymara e 1 coykuren u 4 AyIIu — KIIOYOB YIIPABICHCKU
TepCcoHall.

2. ba3a 3a u3roTBsiHe HAa KOHCOJUIUPAHUA (PUHAHCOBHUS OTYET

Konconmuaupanusat ¢unaHcoB otuer Ha ['pymara e cecraBeH B cboTBercTBHE ¢ MCDO cueroBoAHM
crangapta, npuetu ot EC, pazpabotenn u myOiukyBanu oT ChBeTa M0 MEXIYHAPOJIHH CYETOBOJIHU
crangapta (CMCC) u npueru ot EBponeiickus cpto3 (MCPO c4eTOBOAHU CTaHIAPTH, HPUETH OT
EC). Ilo cmucena na maparpad 1, touka 8 or [ombiHuUTENnHUTE pasnopeaduW Ha 3akoHa 3a
CYETOBOJICTBOTO, IpUIOKUM B briarapus, tepmunst ,, MCDO cueToBOAHM cTaHIApTH, pueTu ot EC
npencrasiasiBar MexayHapognute cdyetoBoguu crtangaapty (MCC), npuetm B CHOTBETCTBHE C
Pernament (EO) 1606/2002 na EBporneiickus napiamenT u Ha ChBera.

KonconuanpanusT ¢puHAHCOB OTYET € ChCTaBEH B OBJIrapCKy JIeBa, KOETO € (PyHKIHOHAIHATA BalyTa
Ha ['pynara. CpaBHurenmHara wuHpOpPMAIUs 3a TMpeaXoJHATa TOJMHA BKIOYBA JIAHHUTE OT
KOHCOJIMIMPAHUs TOJIUIIeH (PUHAHCOB OTYeT Ha J[pyxkecTBoTO-Maiika. Bcuuku cymu ca mpencTaBeHu
B xmmagu sesa (‘000 7B.) (BKIIOUMTENHO cpaBHUTeNHaTa WHpopManus 3a 2024r.), OCBEH ako He €
MOCOYEHO APYTO. JIOXOMbT HA aKIMs € IOCOYEH B JIEBA.

KondaukrsT Mmexxny Pycus n Ykpaiina
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Ha 24 ¢espyapu 2022 1. Bb3HHKHAa BOeHEeH KOHMIMKT Mexnay Pyckara denepaums m PemyOmmka
VYkpaitHa, kato Pycus craHa o0eKT Ha TEeXKH MEXAyHapoaHH caHKIuH. KoHPIUKTHT mnpenn3Buka
3HAUUTENIHO TIOKauBaHE Ha IIEHUTE HAa OCHOBHHU CypoBMHH (rnaBHo B EBpoma), uH(bIannOHHH
IpolecH M TOBCEMECTHO HaMaJsiBaHE HA MHBECTHLMHUTIE B IIOBEYETO OT HKOHOMHYECKHUTE
cektopu. Hapen c¢ ToBa e Hamune 3a0aBssHE M TPYAHOCTH BBB BEPUIUTE HA [IOCTaBKH,
npobjeMu Cchc CHOMPAaEMOCTTa Ha B3EMaHMATA, KaTO MOCHIE[BAlla peakuus OT 3aTpyJHCHUSTA B
CEKTOPUTE, KOUTO CTPaAaT OT (UHAHCOBUTE CAHKIIMHU, HaJIO>KeHH Ha Pycust. OuakBa ce 1 IOBCEMECTHO
MOCKbIIBaHE Ha (PMHAHCOBUTE PECYpPCH. 3a MHOTO OT NOTCHUUATHUTE HETaTUBHHU IIOCIEAMLHU €
U3KITIOYUTENHO TPYAHO J1a CE HAMpaBAT TOYHU MPOTHO3M, KaTO KpalHUAT UM e(eKT Moxe Ja € TOo-
oce3aeM WM HE, B 3aBUCHMMOCT OT IIO-HaTaThIIHATa €CKajalys Ha ChOMTHATA M XapakTepa Ha
OBICUIOTO CTaTyKBO B MEXKIYHAapOJHUTE OTHOIICHMS. BBIpekn ToBa, pbKOBOACTBOTO Ha I'pymara
CUMTa, Y€ MPOABDKABALIMAT KOH(QIUKT HSIMa Aa UMa NpsiK edeKT BbpXy omepauuure, (UHaHCOBaTa
CTaOMITHOCT W MPHHIUIIA Ha JACHCTBALIO MpEINpHUsITHE HA TPyMara, Thil KaTo rpymnara He olepupa Ha
WKOHOMHYECKH M (MHAHCOBM Ta3apy B YKpaiiHa M HAMa B3aUMOOTHOIICHHS CBhC CAHKIMOHUPAHU
JHLA.

Bbnpocu cBbp3aHu ¢ KIMMaTa

I'pymara npencraBst nHpOpMAIUsS MO BBIPOCH, CBBP3aHU C KIIMMaTa, OTYUTAMKH TOBa JTOKJIaJBaHE
KaTo JIBJITOCPOUYCH aHT&KUMEHT, KOWTO Jla pa3BHBa M 3albji004aBa B Objelie. 3aKOHOAATEICTBOTO,
perynaTopHuTe OpraHd, KOHTpareHtute Ha ['pymnarta u morpeburenure Ha HerHAHCOBA MH(pOpPMALHS
OTIETAT TOJISIMO BHUMaHUE HAa M3MEHEHHMETO Ha kinumata. EBpomnelickust Cpio3 npue EBpomeiickaTta
3eJieHa CAeJKa 3a MPEeXoJ KbM I0-yCTOWYMBA HMKOHOMHYECKa W (MHAHCOBA CHCTEMa, a TMpe3
CJIeIBAIINTE TOAWHU TIOJIPOOHNUTE U3UCKBAHWS 32 OTYUTAHE HAa M3MEHEHHETO Ha KIMMara Iie CTaHaT
MPUII0KUMH KaTO 4acT OT EBPONEHCKUTE CTaHIapTH 32 OTYMTAHE HA YCTOMYMBOCTTA.

I'pynata He nneHTHUIMpPa 3HAUNTEITHH PUCKOBE, MPEIU3BUKAHU OT KIMMATUYHUTE IIPOMEHH, KOUTO
Ouxa MOTJIM J]a OKaXaT HETaTUBHO M CHIIECTBEHO BIHMSHUE BbPXY (puHaHCOBUTE OTUeTH Ha ['pynara.
PBKOBOJICTBOTO HENMPEKBCHATO OLIEHABA BB3/ICHCTBUETO HA CBBP3aHUTE C KJIMMAaTa BBIIPOCH.

[Ipe3 2024 r. u3ucKBaHUATA 32 OTYMTAHE M JOKIAJBaHE OTHOCHO yCTOMYMBOCTTA OsXxa BHBEICHU B
boeirapus. Cnen mocieqHuTe MPOMEHH B 3aK0HA 32 CYETOBOACTBOTO UM OTJIATAHETO HA 3aIbDKCHHUETO
3a W3TOTBSHE W TpEACTaBsIHE Ha OTYET 3a YCTOMYMBOCT C €Ha TrojJvHa, Ha 0asza craryrta H
rmokasarenure Ha ['pymara, To ciiefiBa 1a JOKJIaBa Ta3u HHPOpPMAIHS 32 ITbPBU BT 32 TOIUIITHATE CU
(hMHAHCOBM OTYETH 33 TOJMHATA, 3aBbpIBaiia Ha 31 qekemBpu 2026 1.

MaxkpounkoHOMHYecKaTa cpena

[pe3 otuetrnata 2023 r. u 2024 r. MakpoMKOHOMHYECKaTa cpejia Oe CHITHO BIIOLICHA M TOBA JIOBEJIE JI0
BUCOKa HHGUIAIMS, MOpagdl IOMBIHUTEIHUTE Pa3XOAd, ABIDKAIIM CE Ha HapacTBAaIlUTE LEHH Ha
CYpOBUHMTE U MAaTEpUaJIUTE, HA CHEPTUHHUTE Pa3XOAM U CHIIO TaKa Ha Pa3XoAUTE 3a IepCOHAI.
KonkperHo 3a rpymara oT 3Hau€HHE € HapacTBAaHETO Ha €HEPIUHHHUTE pa3XxoAu M Pa3XoJuTe 3a
nepconan. OuakBaHUATA Ha PHKOBOACTBOTO €a JOXOJHOCTTA Ha (PMHAHCOBUTE aKTHBH Ja € M0-BHCOKA.

B Te3um ycioBus pBKOBOJCTBOTO Ha ['pymnara HampaBu aHaIM3 M TpPEIeHKa Ha CIIOCOOHOCTTa Ha
I'pymata na mpoabKH CBOSITA AEHHOCT KaTo JCWCTBAIO NpeanpusiTHe Ha 0a3a Ha HajJMyHaTa
nHpOpMAIUS 3a MPEeIBUANMOTO OBJENIe M PHKOBOACTBOTO OYakBa, 4e ['pymara mma JOCTaTHYHO
(hMHAHCOBHU pecypcH, 3a Jja MPOIBIDKU ONlepaTHBHATA CH JIEHHOCT B OJIM3KO OBJEIIe U MPOIbJDKaBa /1a
npuiara MPUHLUNA 332 ACHCTBAIO MPEANPHUITHE NMPH HU3TOTBSIHETO HAa KOHCOJIUAUPAHUS (UHAHCOB
OTYeT.
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3. [IpoMeHHU B C4€TOBOAHATA MOJIUTHKA

3.1. HoBu cTanaapTu, BJjie3an B cujia ot 1 ssmyapu 2024 r.

JpyxecTBOTO-MaiiKa € MPIIOKUIIO CIIEAHUTE HOBH CTAaHAAPTH, U3MEHEHHs U pa3sicHerns kbM MCDPO
CYETOBOJHU cTaHAapTH, puetu oT EC, pa3zpaborenn u mybnukyBaru oT ChBeTa 110 MEXyHAPOIHH
CYETOBOJIHU CTAHJAPTH, KOUTO Ca 3a]IbJDKUTEITHYU 3a NpUJIaraHe OT TOAMIIHUS TePUO/I, 3aroyBali Ha |
ssayapu 2024 1., HO HSAMAT CHINECTBEH €(PEKT OT MPHIIATaHETO UM BBHPXY (DMHAHCOBUS PE3yaTaT U
(hmHAHCOBOTO ChCTOSIHME Ha ['pymnaTa:

e II3menenus B MCC 1 Ilpencrassne Ha ¢puHancoBu otueTn: Kitacudukanys Ha macMBUTE KaTo
TEKyILY WM HEeTEeKYyIH, KakTo 1 HeTexyiu nacuBu ¢ JOroBOpHH Kiay3u

e Hzmenenne Ha MCDO 16 JIm3uar: 3aaphKeHne TI0 JTM3UHT TIPU MpoIax0da ¢ o0paTeH JTU3WHT;

e I3menenuss Ha MCC 7 Oruer 3a napuunute noroud 1 MCOO 7 OUHAHCOBH UHCTPYMEHTH:
onosecTsBaHe — CriopazyMeHus 3a (MHAHCUpaHE Ha IUIALIaHMATa KbM JIOCTaBUUIIUTE.

3.2. CranpapTu, U3MEeHeHHsl 1 Pa3siCHEeHHs1, KOMTO Bce Ollle He €a BJIe3/IM B CHJIAa U He ce
NpuJIaraT oT nNo-paHHa aarta ot Jpy:kecTBoTO-Maiika

K®M nmarata Ha 000peHHe HA TO3W (PMHAHCOB OTYET ca MyOIMKyBaHU HOBH CTaHAAPTH, H3MEHEHUS U
pa3siCHeHUs KbM CHILECTBYBAIIH BeUe CTAaHIAPTH, HO HE ca BJIE3JIM B CHiia WiH He ca mpueTn oT EC 3a
(mHaHCOBaTa ronuHa, 3amousaia Ha 1 sHyapu 2024 r., 1 He ca OWIM NPUIOKEHH OT TO-PaHHA JaTa
ot JlpyxectBoTo-Maiika. He ce o4akBa Te 1a UMaT ChIiecTBeH e(ekT BbpXy (pUHAHCOBUTE OTYETH Ha
I'pynara. PpKOBOICTBOTO OYaKBa BCHYKH CTAHAAPTH U M3MEHEHHMS Ja OBbJAT IPHETH B CUETOBOJHATA
nonuTrka Ha ['pynara npe3 mbpBHs IEPUO/], 3aII0YBAII] CJIE] aTaTa Ha BIM3aHETO UM B CHJIA.

HpOMeHI/ITC Ca CBbp3aHU CbHC CICOHUTC CTaHAAPTU:

e Il3menenns B MCC 21 Edexktu ot npomenure B oOMeHHUTE KypcoBe: Jlumca Ha
KOHBEpTHpYeMOcCT, B cuiia oT 1 ssHyapu 2025 r., Bce omie He ca npuetu ot EC;

e [ognuHu nogobpenus, B cuna ot 1 ssHyapu 2026 1., Bee ome HenpuetH oT EC;

e JI3MeHeHMs Ha Kiacu(UKaUiITa M OLEHKaTa HAa (MHAHCOBUTE MHCTPYMEHTH (M3MEHEHMs Ha
MC®O 9 u MCDO 7), B cuna ot 1 ssuyapu 2026 r., Bce orie Henpuetu ot EC;

e MC®O 18 IIpeacrasiHe 1 OMOBECTsBaHE BHB (PMHAHCOBHUTE OTYETH, B cuiia OT 1 stHyapu 2027
r., Bce ouie HenpueT ot EC;

e MC®O 19 [dbmepnu npeanpustust 6e3 myonnuHa oryetHOCT: OnoBecTsiBaHus, B cuja OT 1
ssayapu 2027 1., Bce ome HenpueT oT EC.

4. CyeTOBOIHA MOJUTHKA

4.1. O01IM MOJI0KEHHUA

Haii-3HaunMuTe CYETOBOAHHW TOJUTHKW, NpPHWIATaHW IIPHU HM3TOTBSHETO HA TO3W KOHCOJIUIAUPAH
(hMHAHCOB OTYET, ca MPEACTABEHH TO-J0Ty.

Konconmuaupanusat (uHAHCOB OTYET € M3TOTBEH INPH Cla3BaHE Ha NPUHIMIIUTE 3a OLEHJIBaHE Ha
BCHYKH BHUJIOBE AKTHBH, MMAaCHUBH, NPUXOIU U pasxoau cbkriaacHo MCOO cueToBOIHHM CTaHIApTH,
npuetu ot EC. ba3ure 3a oueHka ca OnoBeCTeHHM NOAPOOHO MO-HATATHK B CUETOBOJHATA MOJUTHKA
KbM (PHHAHCOBUS OTYET.

Crnensa na ce orOenexu, ue MPU U3TOTBIHETO HA IPEACTAaBEHUs KOHCOJNMAMPAH (UHAHCOB OTUET ca
W3ION3BaHN CYETOBOJHHU OIEHKH W JIONMyCKaHWs. Bbhpeku 4e Te ca Oasupanu Ha wHDopMarms,
MpeJocTaBeHa Ha PBKOBOACTBOTO KbM JaTara Ha M3rOTBSIHE Ha (DUHAHCOBHS OTYET, pEaTHUTE
pe3yJITaTH MOTaT /1a CE pa3ianyaBaT OT HApPaBEHUTE OLIEHKH U JTOIYCKAHHUS.

4.2. IlpeacraBsiHe HA KOHCOTUANPAHUS (PUHAHCOB OTYET
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KoHcommmupanusar (GuHAHCOB OTYET ¢ mpeAcTaBeH B choTBeTcTBHE ¢ MCC 1 ,IlpencraBsHe Ha
¢uHaHcoBUu oTuetn”. JlpyKeCTBOTO-Malka € BB3MPHUETIO Jia M3TOTBSI W IpenctaBs equH OTdeT 3a
BCEOOXBATHHS JOXO/.

B oTuera 3a puHAHCOBOTO CHCTOSHUE CE MIPEACTABST IBA CPABHUTEIHHU TIEpHOJa, Koraro I 'pymara:
a) TpHUJIara CY€TOBO/IHA TTOJINTHKA PETPOCTIEKTUBHO;

0) Ipen3uncIIsiBa peTPOCIIEKTUBHO MMO3UINHU BB (PMHAHCOBHUS OTYET; HIIH

B) mpekiacu(puupa mo3uuy BbB (PUHAHCOBHSA OTYET

YU TOBAa MMa CBIIECTBEH €PeKT BbpPXY HH(pOpMAIUATa B OTYETa 3a (DMHAHCOBOTO CHCTOSHHE KbM
Ha4YaJI0TO HA MPEAXOTHIS IIEPHOI.

B octananute eneMeHTH Ha KOHCOMUANUPAHUS (PMHAHCOB OTYET M CHOTBETCTBALIUTE UM MOSCHUTEIHU
CBEICHMs CpaBHHUTENHaTa MHGOpMalMsi c€ MNPEeACTaBi caMO KbM Kpas Ha MPEOXOIHHUS OTYETCH
HEePUOL.

I'pynara npeacrassi cpaBHUTENTHA HHPOPMALIKS B TO3H (PMHAHCOB OTYET 3a €THA MPEX0JHa TOANHA.

Korato e HeoOXoaMMO, CpaBHUTEIHHTE JaHHH c€ peKIacupuIupar, 3a Ja ce IOCTUIHE
CBIIOCTaBUMOCT CIIPSIMO IPOMEHH B MIPE/ICTABSIHETO B TEKyI[aTa FOANHA.

4.3. Bbupocu, CBbpP3aHu ¢ KJIMMAaTa

B crorBercTBHE ¢ mpenxomHata romuwHa, KbM 31 mapt 2025 1. I'pymara He e maeHTH(HIMpana
3HAYUTEHU PUCKOBE, MPEAM3BUKAHM OT KIMMATHYHUTE MPOMEHH, KOMTO OMXa MOIJIM Ja OKaKat
HETaTUBHO M CHIIECTBEHO BIMSHUE BBPXY KOHCONMIUpAHWTE (UHAHCOBH oT4eTH Ha ['pynara.
PBKOBOJCTBOTO HENPEKHCHATO OLICHSBA BH3ACHCTBUETO Ha CBEP3aHUTE C KIMMAaTa BHIIPOCH.

4.4. Cnenku B 4y:KIecTPpaHHA BaJayTa

Crhenkute B 4YyKIeCTpaHHA BalyTa c€ OTYHTAaT BHB (YHKIMOHAIHATa BamyTa Ha [pymarta mo
ounmanans oOMeHeH Kypc KbM JaTata Ha ciaenkara (00sBeHHs (GUKCHUHT Ha bbirapcka HapoIHa
Oanka). [levanOure u 3ary0uTe OT KypCOBH Pa3jMKH, KOUTO BB3HHKBAT MPH YPEKAAHETO HA TE3H
C/ICJIKM U TPEOIICHIBAHETO HAa MapHYHHUTE TMO3UIMK B UY)KJECTPaHHA BallyTa KbM Kpas Ha OTYETHHSI
NepHoJI, ce MPHU3HABAT B NeyandaTa WK 3arydara.

Henapuunute mMo3uiny, ONEHIBAHU MO MCTOPHYECKA [IEHA B YYXJICCTPAHHA BalyTa, C€ OTYMTAT 1O
OOMEHHUS Kypc KbM JlaTata Ha cjenkara (He ca mpeolieHeHH ). HermapiuuHuTe mo3uIuy, OIIEHIBAHH T10
CTpaBeIMBa CTOMHOCT B Uy’KJIECTpaHHA BalyTa, C€ OTYMTAT 10 OOMEHHHS KypC KbM JaTara, Ha KOSITO
¢ oIpe/iesieHa CrpaBe/yInBaTa CTOHHOCT.

4.5. ba3a 3a KoHCOJIMIaI M

B MeXIUHHUAT KOHCOMMAMpPaH (MHAHCOB OTYET Ha I'pymara ca KOHCOMMIMpPAaHU (PUHAHCOBH OTYETH
Ha MPEIPUITHETO-MallKa U JABIIEPHOTO npeanpustie kKbM 31 mapt 2025 r. JIbpmepHu npeanpustus
ca BCHYKHM MPENNpHsTHsA, KOUTO C€ HaMHpaT MOJ KOHTpOJla Ha KOMIMaHuATa Maika. Hammme e
KOHTpPOJI, KOraTo KOMIIAHWATAa Malka € H3JI0)K€Ha Ha, WJIM HMa IIpaBa BbpPXY, IPOMEHIMBATa
BB3BPBIIAEMOCT OT CBOETO YUacCTHE B NPEANIPUATHETO, B KOETO € MHBECTUPAHO, 1 UMa Bb3MO>KHOCT J1a
OKa)X€ BB3JICHCTBHE BBPXY Ta3H BB3BPBIIAEMOCT IOCPEIACTBOM CBOMTE IIPABOMOIIUSA BBPXY
MPEenNpUITHETO, B KOETO € WHBECTHpaHO. JIbIIEpHOTO TMPEANpHUSITHE WMa OTYETEH IEepPHOJ,
mpuKIIoYBani KbM 31 gexeMBpw.

Beuuky BBTpEIIHOTPYIIOBH CHENKM M cajja Ce EeIMMHUHUPAT, BKIIOYWTEIHO HEpealu3upaHuTe
nedanou 1 3ary0H OT TpaH3aKLUKU MEXAY ApyxkecTBa B I'pynara. Koraro Hepeanuzupanute 3aryou ot
BBTPEIIHOTPYNOBH MPOAaXOM Ha aKTHBH C€ EIUMHUHHUPAT, CHOTBETHUTE AKTHUBH C€ TECTBAaT 3a
o0e3neHka OT riiegHa Touyka Ha I'pymara. Cymure, mpeicTaBeHH BbB (PMHAHCOBUTE OTYETH Ha
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IBIIEPHATE TPEANPHUATHS ca KOPUTUPAHHU, KBAETO € HE0OXOIMMO, 32 J1a C€ OCUTYPH ChOTBETCTBHUE CHC
CYETOBOHATA MTOJNTHKA, ITpHIarana ot ['pymara.

[Neyan6a wim 3ary6a u Apyr BCEOOXBATEH J0XOJ HAa JIBIICPHU MPESANPUSATHS, KOUTO Ca MPUIOOUTH
WIM TPOAAJCHU Tpe3 TOJAMWHATA, Ce MPH3HABAT OT JaTara Ha MPUAOOMBAHETO, WU ChOTBETHO JIO
JaTara Ha mpojaxoaTa uM.

HekoHTpoMpamioTo y4actie KaTto 4acT OT COOCTBEHHUsSI KAalUTal MPEJCTaBIsIBa JACTbT OT Ievyandara
WK 3ary0aTa ¥ HEeTHUTE aKTUBH Ha JIBIIEPHOTO MPEANPHUATHE, KOUTO HE ce MpuTexasaT ot [ pymara.
OOmusaT BceoOXBaTeH JOXO/ WX 3ary0a Ha ABIIEPHOTO MPEANPHUATHE CE OTHACS KbM COOCTBEHHUIUTE
Ha MPEINPUITUCTO MaiKa ¥ HEKOHTPOJIMPAIIUTE yJacTHs Ha 0a3ara Ha TEXHHS OTHOCUTENICH [T B
COOCTBEHHUSI KalMTal Ha JBIICPHOTO MPEANPUITHE.

Axo I'pynata 3aryOu KOHTpOJ Hall IBIIEPHOTO MPENNpHUSITHE, BCIKaKBa MHBECTHLMS, 3aAbpiKaHa B
OMBLIETO IBLICPHO MPEANPHUITHE, CE IPU3HAaBa 110 CIIPaBeJINBa CTOMHOCT KbM J1aTaTa Ha 3arybara Ha
KOHTpPOJI, KaTo TpOMsHATa B OallaHCOBAaTa CTOWHOCT C€ OTpa3sBa B Ieyaidara WM 3aryoara.
CrpaBeanuBaTa CTOMHOCT Ha BCSIKA MHBECTULMSA, 3abp)KaHa B OMBILETO JBLICPHO NPEANPHUITUE KbM
JaraTta Ha 3ary0a Ha KOHTPOJI CE€ CUHTA 3a CIIpaBeAJIMBa CTOMHOCT MPU IIbPBOHAYAIHO NPU3HABAHE HA
(mHaHCOB akTHB B ChOTBeTCTBHE ¢ MC®DO 9 ,, dMHAHCOBH MHCTPYMEHTH ® MJIH, KBAECTO € YMECTHO, 33
CC6CCTOI>1HOCT IIpyu MObpPBOHAYAJIHO IIPU3HABAHC HA HWHBECTUIUA B aCOMHPAHO HIW CBBMCCTHO
KOHTPOJIMPaHO NpEeAnpusTye. B nombiHeHHEe BCUYKH CYMH, IPU3HATH B IPYT BCEOOXBATEH JOXOA IO
OTHOIIIEHWE HA TOBa [BIIEPHO TPEANPUSATHE, CE OTYATAT HA Chimara Oaza, KakTto O OwmIo
HEo0XoIuMo, ako ['pymata QupekTHO ce € Ouia 0cBOOOAMIA OT ChOTBETHUTE AKTUBH WM IACUBU
(Hamp. peknacuduIrpaHy B NedandaTa WK 3arydara Wil OTHECEHH TUPEKTHO B HepasmpezaesieHaTa
neyanda chIIIacHO U3MCKBaHUsTa Ha choTBeTHHI MCDO cuetoBosieH cTanaaprt, npuet ot EC).

[leuanbara wnu 3ary6ata OT OTHHCBAHETO HA WHBECTUIMS B JBLICPHO MPEINPHUATHE MPEICTABISABA
pasnukata MeXIy 1) cyMaTa OT CIpaBeAJuBaTa CTOHHOCT Ha IOJYYE€HOTO Bb3HArpaxaeHUe u
crpaBejIMBaTa CTOWHOCT Ha BCAKA 3abpyKaHa MHBECTULMS B OMBILETO JBIICPHO MPEANPHUITHE U ii)
OanaHcoBaTa CyMa Ha aKTHBHTE (BKJIIOUUTEIHO PEMyTalys) U MACHUBUTE Ha ABIIEPHOTO HPEANIPUATHE
1 BCSKAaKBO HEKOHTPOJIMPAILO YYaCTHE.

4.6. bu3znec KOMOMHAIINH

Bcuuku Gu3Hec KOMOMHAIMM C€ OTYMTAT CUETOBOJHO IO METOAa Ha MoKymnkara. [IpexBbpieHOTO
BB3HarpaxjeHue B OM3HEC KOMOMHAIMS Ce OICHSBA MO CIPaBEIMBA CTOWHOCT, KOATO C€ M3YHCIABA
KaTo cymara OT CIIpaBEeUIMBUTE CTOMHOCTH KHM JIaTaTa Ha MPUAOOWBAaHE HA aKTUBUTE, MPEXBBHPICHU
OT NpUIOOMBAIIMsI, IMOCTUTE OT NPUAOOUBAIIMS 3aTbJDKCHHS KbM OWBIIUTE COOCTBEHHUIIM Ha
MpUAOOHUBAHOTO TPEANPHUITHE W KAlUTAJIOBHUTE ydacTws, eMuTHpaHu oT I 'pymara. IIpexBbpieHOTO
BB3HArpaXJIcHWe BKIIIOYBA CIIPABEIIBATA CTOMHOCT Ha aKTUBHU WJIH ITACUBU, BE3HUKHAIN B PE3yNITAT
Ha BB3HATPAXKIEHHUS IO yCIOBHE. Pa3xomurte 1o MpuUIOOMBAaHETO Ce OTYMTAT B IedaiOaTa WU
3ary0ata B Iepuojia Ha Bh3HUKBAHETO UM.

MCTO)IT)T Ha TIIOKYyIIKaTa BKJIFOYUBA IIPU3HABAHC Ha pasrpaHudYvMMUTE AaKTUBHU W TIIaCMBHU Ha
MpUI0OWBAaHOTO PYKECTBO, BKIIOYUTEIHO YCIOBHHUTE 3aIBJDKEHHS, HE3aBHCHMO Jalld Te ca Ouiu
IIpU3HATH BbHB (1)I/IHaHCOBI/ITe OTYETH Ha HpI/I)IOGI/IBaHOTO JPYKECTBO Ipenu OMn3HEC KOMOMHAIMATA.
[Ipr mbpBOHAYATHOTO MPHU3HABAHE AKTHBUTE M IACHUBHUTE HAa NPUAOOUTOTO IBIIEPHO IPYKECTBO Ca
BKJIIOYEHH B KOHCOJIMAMPAH OTYET 32 (PMHAHCOBOTO CBHCTOSHHME MO TSAXHATA CIIPAaBEJIMBA CTOHHOCT,
KOSITO CIyH KaTo 0a3a 3a IOCIIe/IBallo OLEHABAaHE B CHOTBETCTBHE ChC CUETOBOJHATA IOJNUTHKA HA
I'pynara.

3a Bcsika OusHec KoMOMHAIMS ['pyrnaTa oleHsIBa BCSKO HEKOHTPOIHMPAIIO y4acTUe B MPUI0OUBAHOTO
JPY’KE€CTBO, KOETO TIPECTABIsABA A4 OT COOCTBEHHUS My KalWTal W JaBa MpaBO HA JTUKBHUIAIOHEH
JISUT, WK 110 CHPaBEUINBA CTOMHOCT WIIH MO MPONOPLHMOHANIEH U1 HA HEKOHTPOJIMPAIIOTO Y4acTHe B
pasrpaHMYMMUTE HETHH aKTHBU Ha MPUA0OMBAHOTO JpYKECTBO. Jpyrure BHIOBE HEKOHTPOIHPALIO
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y4acTHe ce OCHSBAT M0 CIPABE/IIMBA CTOWHOCT HIIH, aKO € MPHIOKKMO, Ha 0a3a, orpejielieHa B IpyT
MC®O cueroBoneH cranaapt, mpuet oT EC.

Penyranusara ce mpu3HaBa Ciell ONpPENEIsIHE Ha BCHYKU Pa3TPaHUYMMH HEMATCPUAIHU aKTHBH. Ts
MPENICTaB/IsIBA TMPEBUIIICHUETO HA CyMaTa OT a) CHpaBeUIMBaTa CTOWHOCT Ha IPEXBBPIICHOTO
BB3HArpaXJIcHUE KbM JaTara Ha NpuioOuBaHe U 0) pasMepa Ha BCSKO HEKOHTPOJIHMPAIIO yYacTHE B
MpuI0OWBaHOTO APYKECTBO M B) B OM3HeC KOMOWHAIMS, IMOCTHTHATa Ha €Tald, CIpaBeInBaTa
CTOMHOCT KbM JlaTaTa Ha MPUAOOMBaHE HA JBPKAHOTO MPEIU KAIlHMTAIOBO y4yacTHe Ha ['pymara B
MPUI00MBAHOTO JIPYKECTBO, HAJl CIpaBEeJIMBAaTa CTOMHOCT HA Pa3TPaHMYMMHTE HETHU aKTHBH Ha
MpuIOOMBaHOTO JPYKECTBO KBbM JiaTaTa Ha NpupoOMBaHe. BCsKo MpeBUIlICHHWE Ha CHpaBeiivBaTa
CTOWHOCT Ha pPa3TPaHHMYUMHTE HETHU aKTHUBH HaJl W3YHCIEHATa IO-rope CyMa ce IpH3HaBa B
nedanbaTa Uim 3arydaTta HEIOCPEICTBEHO ClIe]] TPUI00UBAHETO.

[Tpu 6u3HEC KOMOMHAIMSA, TOCTUTHATA HA eTanH, [ pyrara npeoneHsBa AbpKaHOTO MPEIH KAaIUTaJIOBO
ydJacTue B MPHIOOMBAHOTO JPY>KECTBO MO CIIPaBeUINBA CTOMHOCT KbM JaTara Ha mpupoOuBane (T.e.
KbM JlaTaTa Ha MPUA0OMBaHE Ha KOHTPOJ) U MPU3HABA MTPOM3THYAIIATA ITeyan0a wim 3aryda, ako uma
TakuBa, B meuanbarta win 3arybata. CymuTe, IPHU3HATH B JIPYTHsl BCEOOXBATEH IOXOJ OT JISJIOBO
ydacTre B IPUA0OMBAHOTO JIPY>KECTBO MPEU AaTaTa Ha MpuaoOuBaHe Ha KOHTPOI, ce MPHU3HABAT Ha
cbiara Oa3za, kakto ako ['pymarta ce € ocBOOOAMIA ITUPEKTHO OT ABPKAHOTO TPEAU KalUTalOBO
ydactue. AKO TbPBOHAYAITHOTO CYETOBOHO OTYHTAHE Ha OM3HEC KOMOMHAIMATA HE € MIPUKITIOYEHO JI0
Kpas Ha OTYETHHUS NEPHOJ, B KOWTO ce OCHIIECTBsIBa KOMOMHaIMATA, [ pynara oT4nTa MpoOBH30PHH
CYMH 3a CTaTHHTE, 32 KOUTO OTYHTAHETO HE € MpHKIroumIo. [Ipe3 meproaa Ha oreHsBaHe, KOWTO HE
MOJKE Ja HaJBHIIABa e€Ha TOAWHA OT Jarata Ha npumoOuBane, [pymaTta xkopurupa cbc 3aaHa jaaTta
T€3W MPOBH30PHM CYMH WJIM NpPU3HABA JOMBIHWUTEIHH aKTUBU WM TACHUBH, 32 Ja OTpa3d HOBaTa
noiydeHa uHQpopManus 3a (akTUTe U OOCTOATENCTBAaTa, KOUTO Ca CHINECTBYBalM KbM JaTara Ha
npuoOMBaHe M, aKo ca OWINM M3BECTHH, IIXa Ja TOBIMSAT HA OICHKATa Ha CyMHTE, IPU3HATH KbM
Ta3M JaTa.

Bcesiko BB3HArpakaeHue Noj yciaoBUE, ABIDKMMO OT NPUI0OMBAIuS, Ce IMpU3HAaBa MO CIIpaBeInBa
CTOMHOCT KbM JlaTaTa Ha NPUI00MBaHE U CE BKJIIOYBA KATO YaCT OT MPEXBBPJICHOTO Bh3HATPAKACHUE
B 3aMsHa Ha TPUA0OMBAHOTO IpykecTBO. [lociensaimy MpoMeHH B CHpaBejiMBaTa CTOWHOCT Ha
BB3HATPAXKICHUETO TIO/I YCIOBHE, KOETO € KIACH(PHUIMPAaHO KaTO aKTHB HJIM MAacHB, CE€ NMPH3HABaT B
CbOTBETCTBHE C M3uckBaHUsATa Ha MCDO 9 , DuHAaHCOBM HMHCTPYMEHTH™ WM B medandara HIU
3ary0ara WM KaTo MPOMsiHA B JPYTUsl BCEOOXBATEH H0XOH. AKO BB3HAIPAKICHUETO IO YCIOBHE €
KJIacU(UIMPAHO KAaTO COOCTBEH KalluTall, TO HE CE MPEOILCHsBA A0 OKOHYATEIHOTO MYy YpEXaaHe B
coOcTBeHMs KamuTan. [IpoMeHn B crhpaBeiMBaTa CTOMHOCT Ha BB3HArpaKJIEHHETO O] YCIOBHE,
KOUTO TPEACTaBIsIBAT MPOBU30PHU CYMH Ipe3 NEpHOo/Ia Ha OIEHSIBaHEe, CE€ 0TPa3aBaT PETPOCIIEKTHUBHO
3a CMETKa Ha peryTalusra.

4.7. Caeaxy ¢ HEKOHTPOJIMPAIIH Y4aCTHA

[Ipomenu B gema Ha ['pymata B cOOCTBEHHS KamuTal Ha IBIIEPHO IPYKECTBO, KOUTO HE BOJAT II0
3aryba Ha KOHTPOJ, C€ TpeTHpaT KaTro TPaH3aKIUH Chc coOCTBeHWIM Ha ['pymara. OrdyeTHHTE
CTOMHOCTHU Ha Aena Ha ['pynara u Ha HEKOHTPOJMPAIIUTE YUaCTUs CE KOPUTHUPAT C LIeNl OTPa3siBaHETO
Ha TMpOMSIHATa HAa OTHOCHUTENIHMS UM [l B KaluTajla Ha JIbLIEPHOTO APY>KeCcTBO. Beska pasnuka
MEXJy CyMaTa, C KOSITO ca MPOMEHEHU HEKOHTPOJHMPAIIUTE YYacTHsl, U CIpaBeJIUBaTa CTOMHOCT Ha
MOJIyYEHOTO WM IUIATEHO BB3HATPAXKICHHE, CE€ MPU3HABA JIUPEKTHO B COOCTBEHHS KallUTall M CeE
OTHACS KbM COOCTBEHHUITUTE Ha Jpy)ecTBOTO-MakKa.

4.8. UHBeCTUIIMOHHY UMOTH
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I'pynara otunTa HEABWKMMHTE UMOTH 3€Ms M CIpaJy KaTO MHBECTHLIMOHHM MMOTH 10 MOJeia Ha
CIIpaBe/UIMBaTa CTOWHOCT. VIHBECTHLIMOHHHTE HMMOTH C€ OLCHSBAT IbPBOHAYAIHO II0 LIEHA Ha
npugoduBane (ceOecTOHHOCT), BKIIOYBALla MOKYIHAaTa [I€HA W/WIM pPa3XxOAM 3a H3TpaxaaHe, U
BCSIKAKBH Pa3XOJM, KOMTO Ca MPSKO CBbP3aHU C MHBECTHLIMOHHMS WMOT, HAIPUMEp XOHOpapH 3a
NpaBHU YCIIYTH, HEBH3CTAHOBUMHU JIAHBIIN 110 MPEXBBPIISTHE HA UMOTA M IPYTH Pa3XOJH 110 CAEJIKaTa.

HOKyHHaTa I€Ha Ha BCCKU MMOT IPCABAPUTEIIHO, NPEAN CHACIIKaTa, C€ IMOAKPEI U ChIIOCTaBsA YpE3
OII€HKAa Ha HE3aBUCUM JIMICH3UPAH OLICHUTECIL.

Kato koMIoHeHT Ha 1meHaTa Ha MpuaAoOMBaHe (ceOecTOMHOCTTa) HA HMOTHTE MPHIOOUTH UYpe3
CTPOUTEJICTBO 33 CPOKa Ha M3TPaXIAHETO MM C€ KamUTAIM3UPaT U Pa3sXoJuTe MO 3aeMHUTE, C KOUTO
MPSIKO ce (PMHAHCHPa MPUI0O0UBAHETO U/WITH CTPOUTEIICTBOTO HA TE3U HMOTH.

HOCHCZIB&HII/ITC pa3xoau, CBBbpP3aHU C HHBCCTULIMOHHHU HUMOTH, KOHUTO BC€YC Ca IMNPU3HATU BLB
(¢mHaHCOBUA oTdeT Ha ['pymara, ce mpuOaBAT KbM OanaHCcOBaTa CTOMHOCT Ha MMOTHUTE, KOTaTO €
BepoaTHO [pymara na momydn OBbJCIIM WKOHOMUYECKH TMOJ3H, HAJBHIIABAIIM ITbPBOHAYAIHO
OlLICHEHAaTa CTOMHOCT Ha CBHIIECTBYBAIIUTE WHBECTHIMOHHM HMMOTH. Bcmukm npyrm mociensarmn
pa3xo/y ce MPU3HABAT 3a pa3Xxo/] 3a IepHoja, B KOITO ca Bb3HUKHAIIH.

WHBecTHIIMOHHUTE WMOTH C€ TPEOlCHABAT Ha TOAWINHA 0a3a W ce TpHU3HABaT B OTYeTa 3a
(hMHAHCOBOTO CHCTOSHHE M0 Ma3apHUTE UM CTOWHOCTH. Te ce onpenensT OT He3aBUCHUMHU OLICHUTEIH C
npodecuoHanHa KBaIM(UKAMs B 3aBUCUMOCT OT XapakTepa M MECTOHAXOXIEHHETO Ha
WHBECTULIHOHHUTE UMOTH, Oa3upaiikyl ce Ha J0Ka3aTeJICTBA 3a MMa3apHUTE YCIOBHUS.

Besika mevan6a wiam 3aryba OT HNpOMsiHA B CIIPaBeUIMBaTa CTOWHOCT WM OT NpOoAaxOa Ha JaJieH
WHBECTUIIMOHECH UMOT Ce MpH3HaBa He3a0aBHO B revanbaTa uin 3aryoara.

I'pymata oTnmucBa WHBECTUIIMOHHUTE CH HMMOTH IpHU MpoAaxbaTa MM WM TP TPaHHOTO UM
W3BaXKJlaHEe OT ynoTpeba, B Cllydail 4e He ce OYaKBaT HUKAKBH MKOHOMHUYECKH HU3TOJH OT TAXHOTO
ocBoOokaaBane. [lewanOure mnm 3aryOuTe, BB3HUKBAILM OT HM3BKIAHETO MM OT ymoTpeda MU
TSXHATa Mpojaxkda, ce MpU3HABaT B OTYETa 3a BCEOOXBATHMS JOXOJ M CE ONPEACIST KaTo PasiifKa
MEXy HETHUTE IOCTBIUICHHUS OT OCBOOOXKIaBAHETO HA aKTHBA U OajlaHCOBaTa My CTOMHOCT.

HpI/IXOI[I/ITe OT HaCM M ONICPATUBHHUTE Pa3xo/u, CBbp3aHU C MHBCCTUIIMOHHU UMOTH, C€ MPCACTABAT B
OTYeTa 33 BCEOOXBATHUSA JOXO.

4.9. Penyranus

Penyranusra mpejcTaBisBa ObIACIINTE MKOHOMHYSCKH TOJ3W, MPOM3THYAINUA OT JPYTH aKTHBH,
npuaIoOUTH B OM3HEC KOMOHWHAIMSA, KOUTO HE Ca HHIWBUIAYATIHO HIACHTHU(DHUIMPAHM M TPU3HATH
OTJIeNHO. [IbpBOHAYAIHOTO OIIPEIEISIHE ¥ U3MEHEHUETO Ha PENyTalusaTa € IPEJACTABEHO B MOSCHEHUE
5.2. PenyranusTa ce OlEHsBA 10 CTOMHOCT Ha MPUAOOMBAaHE, HAMAJCHA C HATPYNAHUTE 3aryOu OT
00e3IIeHKA.

HpI/I OTIIMCBAHC Ha C¢IWHMIIA, TCHCpHUpAIla MMapuiHU MMOTOLH, CbOTBETHATA YaCT OT pCIyTalusiaTa CC
BKJIFOYUBA B OIPECACIAHCTO HA reyanbaTa uin 3ary6aTa OT OTIIMCBAHECTO.

3a menuTe Ha TecTa Ha oOe3lleHKa peryTalusaTa ce paslpenens KbM BCSKa €JIWHUIA, TeHepupalia
napuyHu notoun Ha ['pymarta (wiam Tpyma OT €IUHHIN, TeHEPUpaIld MapHiHU TOTOIH), KOSTO Ce
OYaKBa J]a UMa TOJ3H OT OM3HECKOMOWHAIMATA, HE3aBHCUMO OT TOBa JIAJIM BCUYKH aKTHBH WU
MacuBH Ha npuaoouToTo pyKecTBo ca pa3npeAeiacHd KbM Te3H eAUHULIH.

CaMOCTOSITEIHO TIpH3HATaTa PEmyTalys MO0 MPUIO0OMBAHETO Ha JBLICPHU JIPYXKECTBA CE TECTBA
3aJIBIDKUTEITHO 32 00€3IIeHKa TIOHE BEIHBK TOJIUIIHO. 3aryOuTe OT O0C3ICHKH Ha PEIyTallusITa He Ce
BB3CTaHOBSBAT B mocneacTeue. [leuanbure mimm 3aryoure oT mpomaxkba (ocBOOOXKTaBaHE) HA JaJCHO
JBIIEPHO JPYkKeCcTBO OT ['pymnara BKIIrOUBa U OajaHCOBaTa CTOMHOCT HA PEMyTalusATa, MpHUCIaianaTa
ce 3a PoaZeHOTO (OCBOOOEHOTO) IPYKECTBO.
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3arybure oT o0e3leHKa Ha peIyTanus Ce MPEACTABAT B KOHCOJMMIMPAHHS OTYET 3a redandara Win
3ary0ata u ApyTus BCeoOXBATEH JOXOJ 3a TOJUHATA.

4.10. JIu3uHr
I'pynaTta kaTo JU3HHIONOJMy4YaTe

JIu3uHrBT ce ompexaens Karo ,,JOTOBOP HIIM 4YacT OT JOTOBOP, KOWTO MPENOCTaBsi MPaBOTO Ja CE
M3M0JI3Ba aKTHB (0a30BUAT aKTHB) 3a OMPEICIICH TIEPHO OT BpeME B 3aMsHa Ha BBh3HarpakIacHUe. 3a
Jla IPHUJIOKH TOBa onpejiesnenue, ['pynara U3BbpIIBa TPH OCHOBHH MPEICHKH:

®  JlajM JOTOBOPBHT ChIbPKA MAESHTH(OUIMPAH aKTUB, KOWTO WM € M3PHUYHO MOCOYEH B JOTOBOPA,
WIN € [I0COYEH I10 oApa30upaHe B MOMEHTA, KOraTo aKTUBBT ObJIE MPEIOCTABEH 3a I10JI3BAHE;

e ['pynara mma npaBoTO Ja MOIy4aBa MO ChIIECTBO BCHUYKM MKOHOMUYECKH MOJI3U OT U3MOJI3BAHETO
Ha aKTHBa Ipe3 LENHs MEPHUOJ Ha MOJ3BaHe, B PAMKHUTE Ha ONpeneseHus 00XBaT Ha IPaBOTO My
Jla U3110J13Ba aKTHBA CHIJIACHO 10TOBOPA;

e [pynara mma mpaBO Ja PBHKOBOAM HW3IMOJ3BAHETO HA WIACHTU(PHUIMPAHUS aKTHB Mpe3 LU
HEPUO/ Ha IIOJI3BAHE.

I'pymara oneHsBa qany uMa IpaBoOTO Aa PHKOBOIM ,,KaK M C KaKBa IeNI" I Ce U3I0JI3Ba aKTHBBT Ipe3
LIeJHsI IEPHUOJ] Ha TIOJ3BaHe.

OueHsiBaHe M IPU3HABAaHe Ha JU3MHTI 0T I'pynaTa KaTo JM3UHIOMOJIyqaTeJ

Ha navannata gara Ha JM3MHTOBHA JOTOBOp ['pymara mpu3HaBa akTHBa C IMPaBO Ha TOJ3BaHE U
MacWBa IO JIM3WHTa B KOHCOJMAMPAHUS OTYET 32 (PMHAHCOBOTO CBHCTOSHHE. AKTHBBT C TPaBO Ha
MOJI3BAaHE Ce OLIEH:SBA IO LIeHAa Ha NpHUI00HMBaHE, KOSITO Ce€ ChCTOM OT pa3Mepa Ha I'bpPBOHAYAIHATA
OLIEHKA Ha MacuBa IO JIM3UHIa, IbPBOHAYAIHNTE IPEKH Pa3XoAu, U3BBPLICHHU OT [ pymnara, onjeHka Ha
pa3xoanTe, KOUTO JIM3UHIONONYYATENISAT LIE HalpaBH 3a JEMOHTaX M IPEMECTBaHE HAa OCHOBHHS
aKTHB B Kpasl Ha JIN3WHTOBHS JOTOBOP M BCAKAKBYU JIM3WHIOBH IUIALIAHNUS, HAIPABEeHU NPEAM AaTaTa Ha
3aroy4BaHe Ha JIM3WHTOBHUS I0TOBOP (MUHYC MOy4YEHUTE CTUMYJIH T10 JIN3UHTA).

I'pymara amopTH3upa akTUBa C MPaBO Ha MOJI3BAHE IO JIMHEHHMUS METOJ OT JaraTa Ha 3alo4BaHe Ha
JIU3WHTA JI0 TT0-paHHaTa OT JBETe JaTH: Kpas Ha MOJIE3HUS )KMBOT Ha aKTHBA C MIPABO Ha MOJI3BAHE WU
W3THUYaHEe Ha CPOKA Ha JIM3UHTOBHS JOTOBOp. I'pymara chLIO Taka Mperjiexaa akTUBHTE C IPaBO HA
MoJI3BaHe 3a 00E31EHKA, KOraTo TaKuBa HHANKATOPH ChILECTBYBAT.

Ha navamnaTta mata Ha TU3MHTOBHS JOroBOp I'pymnarta omeHsBa macuBa IO JM3WHTA IO HACTOSIIATA
CTOWHOCT Ha JU3WHTOBUTE IUIAIIAHUS, KOUTO HE Ca M3IUIATCHH KbM Ta3W Jara, JUCKOHTHPAHU C
JIMXBCHUS TMPOLIEHT, 3aJI0)KeH B JIM3UHTOBUS JIOTOBOP, aKO TO3M MPOLEHT MOXe Jaa Oble
HEIOCPE/ICTBEHO ONpeeicH Wik Tud)epeHIIMANTHNS JIMXBEH MpoieHT Ha [pynara.

JInzuHroBHTE mNAallaHWA, BKJIIOYEHM B OLEHKaTa HAa JIM3MHIOBOTO 3aJbJDKEHHE, CE CBCTOAT OT
(uKcHpaHy TUIAIAHUs (BKIFOUUTETHO IO ChUIECTBO (PMKCHUPAHH), TPOMEHJIMBH IUIAIIAHUS Bb3 OCHOBA
Ha MHIEKC WJIM TMPOLEHT, CYMH, KOMTO C€ OYakKBa Ja ObAaT ABDKUMH OT JIM3UHIONONydYaTens 10
rapaHlMHUTE 3a OCTaThb4YHA CTOMHOCT W IUIALIAHUS, IPOU3THYALM OT ONLMUH, aKO € JOCTaTh4HO
CUT'YPHO, 4e ['pymara 1ie ynpaxHu T€3H OILUU.

CHCH HadalHaTa AaTa MaCUBBT 110 JIM3UHI'a CE HaMaJIsABa C pasMEpa Ha U3BHPUICHUTE IUIalllaHUA U CE
yBCJIM4aBa C pa3Mepa Ha JIMXBATA. ITacuBbBT IO JIHM3HUHTA CE IMMPCOILCHABA, 3a Aa OTPa3u IMPCOLICHKUTEC
WM U3MCHCHUATA HA JIMBUHTOBUA AOTOBOP HJIU Jida OTpa3d KOPUTMPAHUTC q)HKCI/IpaHI/I IO ChIIECCTBO
JIN3UHI'OBU ILJIAIIaHWA.

Koraro 3aabnKeHHETO 3a JIM3UHT Ce MPEOICHsBa, ChOTBETHATA KOPEKIUS Ce OTpa3siBa B aKTHBA C
NpaBo Ha IMOJI3BaHE WM Ce MpH3HABa B nedaysdara win 3arybara, ako OalaHcoBaTa CTOMHOCT Ha
aKTHBA C TIPaBO Ha MOJI3BAHE BEYe ¢ HAMaJIeHa JI0 HyJIa.
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I'pymara e u3bpaia ga oTYUTa KPAaTKOCPOYHUTE JTU3WHTOBHU JOTOBOPH M JTM3WHTA HA aKTHBH C HUCKA
CTOWHOCT, KaTO U3MO0NI3Ba TMPAKTHUECKUTe OONEKYeHHs, NpEeABUACHH B cTaHAapTa. Bwmecto
MpU3HAaBaHE HA aKTHBH C MPaBO Ha IMOJI3BAHE U 3aABJLKCHUS IO JM3WHTOBH JOTOBOPH, TUIALIAHUATA
BBB BPB3Ka C TAX CE MPU3HABAT KAaTO pa3xo/] B Ieyandara Win 3aryoara mo JUHCHHUS METOJI 32 CpoKa
Ha JU3UHTOBHUS I0TOBOD.

B xoHconmumupaHus OT4ET 32 PUHAHCOBOTO CHCTOSHEE, HAMA MPU3HATH aKTUBH C MPaBO HA TOJI3BAHE
W 33JbJDKEHHATA TI0 JIM3HHTOBH JIOTOBOPU Thil KaTo ['pymara He e cTpaHa MO TaKWBa JIM3MHTOBU
JIOTOBOPH.

I'pynara kaTo JM3uHroaaTen

CuertoBosiHaTta mnonutuka Ha ['pymara, cermacho MCOO 16, He ce € mNpoMeHWNIa CHpsSMO
CPaBHUTEIHUA EPUO/I.

Kato nmm3unromaren, I'pynara kimacuduipa CBOWTE JM3HHTOBH JIOTOBOPH KaTo OIEPATHBEH WIH
(hMHAHCOB JIM3UHT.

JIu3uHrOBUAT HOroBOp ce Kiacupuuupa KaTro IOroBOp 3a (DMHAHCOB JIM3MHI, aKO C HEro ce
MPEXBBPIIAT MO CHIIECTBO BCUYKH PUCKOBE M M3rOAM OT COOCTBEHOCTTa BBPXY OCHOBHHUSI aKTUB, U
KaTo JJOTOBOP 3a OINEPAaTUBEH JIM3UHT, aKO C HETO HE ce MPEXBBHPIIAT MO CHIIECTBO BCUUKH PUCKOBE U
U3rOAM OT COOCTBEHOCTTA BHPXY OCHOBHHMS aKTHB.

4.11. ®uHaHCOBH MHCTPYMEHTH cbriaacuo MC®PO 9
IIpu3HaBaHe, oleHsIBaHe H OTHHCBaHe

I'pynara npu3HaBa (MHAHCOB aKTWUB WK ()MHAHCOB MAaCHB B KOHCOJIUAUPAHUSI (PUHAHCOB OTYET, CaMO
korato ['pynara craBa cTpaHa 1o JOTOBOPHHTE KJIay3H Ha ChOTBETHHUS (PMHAHCOB HHCTPYMEHT.

[lpu mepBOHauanHOTO TpU3HaBaHe ['pymnara oueHsBa (UHAHCOBHTE aKTUBU (C M3KIIOYCHUE Ha
TBPIOBCKUTE B3€MaHUsl, KOUTO HAMAT CBHLIECTBEH KOMIIOHEHT Ha (HUHAHCHpaHE, OIpenesieH B
cporBercTBe ¢ MC®O 15) um ¢uHaHCOBUTE NACHBM IO TAXHATA CIPAaBEJIMBA CTOWHOCT.
CrpaBeanuBaTra CTOMHOCT Ha AajeH (UHAHCOB AKTUB/MACUB NPH II'BPBOHAYAIHOTO MY NPH3HABAHE
OOMKHOBEHO € JOroBopHaTa IeHa. JloroBopHata ILeHa 3a ()MHAHCOBH AKTHUBM/IIACUBH OCBEH
()MHAHCOBM aKTHBH, OLICHSIBAHU IO CIpaBeIIMBa CTOMHOCT IMpe3 mevandaTta WM 3ary0ara, BKIIOYBA
pa3xoauTe MO CJIeNIKaTa, KOUTO C€ OTHACST MPSIKO KbM MPUI00MBAHETO/U3IaBAHETO HA (DPUHAHCOBUS
WHCTpYMEHT. Pa3xomuTe mo chenkaTa HampaBEeHW NOpH NpUAOOMBAaHETO Ha ()MHAHCOB AaKTUB U
n3J1aBaHeTo Ha (YMHAHCOB N1ACHB, OLIEHSIBAHHU IO CIIPaBe/IMBa CTOMHOCT Ipe3 nevyandara uiu 3aryoara
ce OTYUTAT He3a0aBHO KAaTO Pa3Xol.

[Ipy mBpBOHAYANHOTO TMpH3HABaHE Tpylara OIEHABA TBHPrOBCKUTE B3EMaHUS, KOUTO HAMAT
ChHIIIECTBEH KOMIIOHEHT Ha (huHaHcupaHe (ompexaeseH B cboTBeTcTBHE ¢ MCDO 15), mo choTBeTHATA
YM IIeHa Ha caenkara (kakTo e onpezaeneno 8 MCDO 15).

HOKyrIKa HIn npo;[a>i<6a Ha (bHHaHCOBI/I AKTHUBU CC IIPU3HABa 4YpC3 M3IOJI3BAHCTO Ha CUCTOBOAHO
oTuMTaHe Ha 0a3a JaTaTa Ha CACJIKaTa - AaTaTa, Ha KOATO Ipynara € mocjia aHra)XuMEHT Ja 3aKyIin
CHhOTBCTHUTC q)HHaHCOBI/I AKTHBHU.

(DUHAHCOBUTE AKTUBU C€ OTIMCBAT OT KOHCOJNWAMPAHHS OT4YET 3a (DMHAHCOBOTO CHCTOSIHME Ha
rpymnara, Korato mpaBsaTa 3a MOJy4YaBaHe Ha MapHYHU CPEACTBA OT T€3W aKTHBH Ca M3TEKIIH, WIH ca
MPEXBBPICHN W TpyHara € NPeXBbpJiMia ChIIECTBEHATa YacT OT pPHCKOBETE W TMOJN3UTE OT
CcOOCTBEHOCTTa BHPXY aKTHUBa Ha JPYro APYXKecTBO (IMie). AKO TpynaTa MpoabDKaBa 1a ABPKH
ChIIECTBEHATA YacT OT PUCKOBETE M TIIOJI3UTE, AaCOLMUPAHH CbC COOCTBEHOCTTAa Ha JalieH
TpaHcepupaH (GUHAHCOB aKTUB, TO NPOIB/DKABa Jja MPH3HABA aKTUBA B KOHCOJIMAMPAHUS OTYET 32
()MHAHCOBOTO CH CHCTOSIHHE, HO TPU3HABA CHIIO U 00E3MEUCHO 3aJbIDKEHHE (3a€M) 3a TOyYeHHUTE
CpezcTBa.
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IIpu oTnucBaHeTO HAa (PMHAHCOB AKTHMB B HEroBaTra ILsUIOCT Pa3jiMKaTa Mex1y OajlaHcoBaTa
CTOHHOCT KbM JaTaTa HAa OTNHUCBAHETO M MOJYYEHOTO BBb3HArpa)kieHuHe ce NPU3HABA B
nevyanadara uiM 3aryoara.

®OuHAHCOBUTE NMACHUBH (I/I.]'IH qacTt oT (l)PIHaHCOBI/IH naan) C¢ OTNMHUCBAT OT KOHCOJIUIUPAHUSA
oT4yeT 3a q)l/IHaHCOBOTO CbCTOSIHHE, KOIraTo T€¢ Ca NMOraceHu — T.e. KOrato 3aabJ/I:KCHHETO, €
U3IIBJIHEHO, € AHYJIUPAHO UJIH CPOKBT MY € U3TEKbJI.

Benukn npuxoaM W pa3xoid, CBbp3aHH ¢ (UHAHCOBUTE AKTHBHM, KOMTO ca NPU3HATH B
neyanabara u 3aryfara, ce BKIIOYBAT BbB (DMHAHCOBHUTE Pa3XxoAH, (PMHAHCOBUTE MPUXOIH WJIH
ApPyru (pMHAHCOBM MO3MLMH € M3KJIIOYEeHHe HAa 00e3leHKATA HAa ThProBCKUTEe B3eMaHUs, KOUTO
ce MpeJCTaBAT HAa pel APYTH pa3Xodu B KOHCOJIUANPAHUS OTUYET 32 BCeOOXBATHHSA HOXO/.

Knacupukanus u nocjieBama oleHKa
PuHAHCOBH AKTHBH

Knacudukanusra Ha (UHAHCOBUTE aKTUBU C€ HU3BBPIIBA KbM JaraTa Ha MIbPBOHAYAIHOTO UM
MIPU3HABAaHE B KOHCOJUIUPAHHS OTYET 3a (PMHAHCOBOTO CHCTOSHHE. B 3aBHCHMOCT OT HauMHAa HA
MOCJIEIBAIIOTO OTYUTaHe, (PUHAHCOBUTE aKTUBH C€ KIACH(PHUIMPAT B €HA OT CIETHUTE KaTeTOPHHU:

e (MHAHCOBM aKTHUBH, OIICHSBAHH 110 aMOPTU3UpPaHa CTOHHOCT;
e (MHAHCOBM aKTHBH, OIICHSBAHHU TI0 CIIPaBeIMBA CTOMHOCT Tpe3 rnevandaTta uim 3aryoara;

e (hMHAHCOBM aKTHBH, OICHSIBAHH IO CIIPaBEIIMBAa CTOWHOCT Mpe3 JAPYr BCEOOXBATEH JIOXOJ C
i 0e3 pexiacudukanys B medanOaTa Wi 3arydara B 3aBUCHMOCT JAH Ca JBITOBU HITH
KAl TaJIOBU HHCTPYMEHTH.

I'pynata xmacudunupa (QUHAHCOBUTE aKTHBU KaTO OLEHSIBAHW BIIOCIEICTBHE IO aMOPTHU3WpaHa
CTOMHOCT Ha 0a3ara Ha CJICJHUTE JIBE YCIOBHSI:

a) Ou3HeC MoJIera 3a yIpaBjieHUe Ha (PUHAHCOBUTE aKTHBH Ha MPEANPUATHETO; U
0) XapaKTEepUCTUKHUTE HA JJOTOBOPHUTE MAPUYHHU MOTOIM HA GUHAHCOBUS AKTHB.
DuHnancosu akmueu, OYeHABAHU NO AMOPMUZUPAHA CIMOUHOC

Tazu KaTeropuss BKIJIIIOYBA TBPTOBCKU W APYTrM B3EMaHUA, NapUYHU CPCACTBA U JAPYrM ABJITOBHU
HWHCTPYMCHTH, 3a KOUTO Ca M3IIBJIHCHU CIICAHUTE NBC YyCIOBUA:

a) rpynara yrnpasjisiBa akTUBHTE B PAMKHUTE Ha OM3HEC MOJIEIN, YHMATO I1IeJI € JIa IbPKU (UHAHCOBUTE
aKTHBH U JIJa CHOMpa TEXHUTE JOTOBOPHHU MAPUYHU TTOTOIH;

6) CbINIaCHO JOTOBOPHUTEC YCJIOBHS Ha (I)I/IHaHCOBI/IH AKTHB Ha KOHKPCTHU NaTU Bb3HUKBAT [NIAPUIHHU
moTonM, KOUTO Ca CAUHCTBCHO IUIA[AHUA IO TJIAaBHULA W JIMXBa BBPXY HCIOraCCHaTa CyMa Ha
TJIaBHUIIATA.

Ta3zu kareropusi BKIIOYBA HEIEPUBATHBHU (DMHAHCOBHM aKTHBH, KOMTO HE C€ KOTHpAT HAa aKTHBEH
nazap. Ciell IbpBOHAYAIHOTO IIPU3HABAHE TE€ CE OLCHABAT 10 aMOPTU3HpPaHa CTOMHOCT C U3IOI3BaHe
Ha MeToja Ha edekTuBHara JMxBa. J[MCKOHTUpaHe HE Ce W3BBPIIBA, KOraTo e(DeKThT OT HEero e
HechblIecTBeH. ['pynara kimacuduuupa B Ta3u KaTeropusi NapuiyHUTE CPEACTBA, THPTOBCKH U IPYrH
B3€MaHUS.

° T‘prOGCKu 63EMAHUA

T’BpFOBCKI/ITe B3€MaHUA Ca CyMH, ABJDKUMU OT KJIIMCHTH 3a MPOJaAC€HN CTOKH U YCIYTI', U3BLPUICHU B
o0WYaifHMS X0/ Ha CTOMaHCcKara JieiHocT. OOGMKHOBEHO T€ Ce ABJDKAT 32 YPEXKAaHe B KPAaThK CPOK H
ca KIIaCI/I(i)I/IHI/IpaHI/I KaTo TCKYUIU. T’pr‘OBCKI/ITe B3€MaHU CC€ IMMPU3HABAT IMMbPBOHAYAIIHO B pasMEp Ha
0€3yCIIOBHOTO Bb3HAIpaKJCHHE, OCBEH aKO ChABPXKAT 3HAYUTEIIHM KOMIIOHEHTH Ha (puHaHCHpaHe.
I'pynaTta ABpKM THPrOBCKUTE CH B3€MaHHs C LIl CbOMpaHe Ha JOrOBOPEHUTE MApUYHU MOTOLH U
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CJIEIOBATETHO TH OLIEHSIBA MO aMOPTHU3MpPyeMa CTOWHOCT, KaToO HM3MOJ3Ba MeTo/la Ha edeKTHBHATA
nuxBa. JIMCKOHTHpaHe HE Ce U3BBPIIBA, KOTaTO €(PEeKThT OT HETO € HECHIIECTBEH.

Obe3yenxa Ha punancosu akmueu

UznckBanusra 3a obesnenka ceriaacio MCOO 9, u3nonssar noedye nHpoOpMaLus, OpUEHTHPaHA KbM
ObIeneTo, 3a Ja NPU3HASIT OYAKBAHWUTE KPEOUTHU 3ary0M — MOJENBT 3a ,,04aKBAaHUTE KPEIUTHU
3aryOu‘, KOWTO 3aMecTBa ,,MOjiella Ha TOHeceHuTe 3aryou™, mpeacraseH B MCC 39.

HNHCcTpyMeHTHTE, KOUTO TMOMaaaT B 00XBara HAa HOBUTE M3MCKBAHWS, BKIIOYBAT ()MHAHCOBU aKTHBH,
OILICHSBaHU I10 aMOPTH3HpPaHa CTOMHOCT, ThPIOBCKHM B3€MaHMs, aKTHBH 110 JOTOBOPH, MPHU3HATH U
onensaBanu ceriracao MC®O 15.

[Ipu3HaBaHeTO Ha KPEOUTHU 3aryOu Beue He 3aBHUCH OT HACTHIIBAHETO HA CHOWTHE C KpeIUTHA 3aryoa.
Bwmecto ToBa I'pymata pasriexaa Ho-IIMPOK CIIEKTHP OT MH(pOpMAalus MPH OICHKAaTa Ha KPEeIUTHUS
PHCK U OLECHSBAaHETO HAa OYAKBAHUTE KPEAMTHH 3aryOu, BKIIOUMUTEIHO MHUHAIM CHOMTHS, TEKyIIH
YCIIOBHSA, PasyMHH M HOAXBP)KALIM MPOTHO3U, KOUTO BIMST BbPXY OYaKBaHaTa ChOMPAEMOCT Ha
ObpaeuUTe MapUYHU OTOLM HA HHCTPYMEHTA.

[Ipu npusiaraHeTo Ha Ta3u MOAXOJI, HACOUYCH KbM OBJCIICTO, CE IPABU Pa3TPAaHHUUCHUE MEXKTY:

e (MHAHCOBM MHCTPYMEHTH, YUETO KPEAUTHOTO KAYECTBO HE CE € BIIOIIMIO 3HAYUTEIIHO CIPSMO
MOMEHTa Ha MbPBOHAYAHOTO NMPU3HABaHE UM UMaT HUCHK KpeauTeH puck (Paza 1) u

. (1)I/IH3.HCOBI/I HHCTPYMECHTHU, YUETO KPEAUTHOTO KAa4YCCTBO CE € BJIOIINJIO 3HAYUTEIIHO CIPAMO
MOMCHTAa Ha IbPBOHAYAJIHOTO INPHU3HABAHEC WJIM HAa KOUTO KPEAUTHHUA PUCK HE € HHUCHBK (CDa:sa
2)

e ,®aza 3“ obOxBama (MHAHCOBU aKTHBH, KOUTO UMAaT OOCKTHUBHH J0Ka3aTeICTBA 3a 00E3IIeHKA
KbM OTYE€THATa AaTta. HI/ITO CIUH OT q)HHaHCOBI/ITe AKTHUBU Ha prHaTa HE Imorajga B Ta3nu
KaTeropusl.

12-meceynrn OouakBaHW KPEIUTHH 3aryOM ce TMPU3HABaT 3a IIbpBAaTa KaTeTrOpHs, JOKATO OYaKBAHUTE
3aryOu 3a menus CPOK Ha (PUHAHCOBUTE HWHCTPYMEHTH C€ IpH3HABaT 3a BTOpaTa KaTeTOpHS.
OdakBaHWTE KPEAWTHU 3aryOM ce OIpeNeNsT KaTo pa3jinKaTa MeXIy BCHYKHA JOTOBOPHU NMapUYHH
MOTOIM, KOWTO C€ ABJKAT Ha I'pymara m mapuyHUTE TOTOIM, KOMUTO TS JEUCTBUTETHO OYaKBa Ja
noyiyun (,,iapuueH Henoctur<). Tasum pasziuka € JUCKOHTHPaHa 10 IbPBOHAYAIHHUS CSPEKTUBCH
JIUXBEH MPOLEHT (WX C KOPUTUPAHHS CIIPSIMO KpeauTa e(peKTHBEH JIMXBEH MPOIICHT).

WzuncnsiBaneTo Ha OYaKBaHWTE KpPEAMTHH 3aryOW ce ompenens Ha 0a3ara Ha BEPOATHOCTHO
npeTerjeHaTa NpruOIM3UTeNIHA OLIEHKA Ha KPEAUTHHUTE 3aryOH Mpe3 OYakBaHHUSA CPOK Ha (YHHAHCOBHUTE
HHCTPYMEHTH.

Moougpuyupanu gunancosu akmueu

AKO JIOTOBOpDHUTE TIAPUYHU TMOTOIIM Ha (HUHAHCOB AaKTHB ca OWIM TPEJAOrOBOPEHU MU
MOIUPUIMPAHN W (QUHAHCOBUSIT aKTHB HE € OTIHCAH, Tpylnara OIeHsBa Jald € HACTBIIMIO
3HAYMUTENIHO yBEJIMUCHUE Ha KPEIUTHUS PUCK Ha (PMHAHCOBUSI MHCTPYMEHT KaTO CHIIOCTABS:

a) pUCKa OT HACTHIIBAaHE HA HEU3IIbJIHEHUE KbM OTUETHATA JaTa (Bh3 OCHOBA Ha MOAU(UIIMPAHUTE
JIOTOBOPHH YCIIOBHS); U

0) pucka OT HAacThIIBaHE HA HEW3MBJIHEHHWE KbM JlaTaTa Ha ITbPBOHAYAIHOTO NpH3HaBaHE (BB3
OCHOBA Ha IThPBOHAYAIHUTE, HEMOAUDUIIMPAHU JIOTOBOPHH YCIIOBHS).

Oyenssane Ha 04aK8aHU KPeOUMHU 3a2)y0u
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I'pymara orensiBa oyakBaHUTE KPEeIWUTHH 3aryow 1mo ()MHAHCOB MHCTPYMEHT Taka, ue Ja Obie B3eTa
TIpeaBU;

a) cyMarta, ornpeaejcHa 6€3HpI/ICTpaCTHO 1 MPETCTJICHA Ha OazaTa Ha BCPOATHOCTTA YPE3 OLUCHABAHC HaA
00XBaTa Ha BE3MOXKHUTE PEIYITATH,

0) CTOIfHOCTTa Ha MapHUTe BHB BPEMETO; U

B) pasyMHaTa M apryMeHTHpaHa MHQOpMamus, TOCThITHA 0e3 M3BBPIIBAHE HA W3IUIIHU Pa3XOIU HITH
yCcWIrsa KbM OTYETHATa [1aTa, 32 MHHAJIN CHOWUTHS, TEKYIIH YCIOBUS W TPOTHO3WPAHUTE ObIeIn
WKOHOMHYECKH YCIOBUSI.

OnpocmeH no0xo00 3a mvbpcoO6CKU 63EeMAHUA, AKMUBU NO ()02060[714 C KiueHmu

3a B3eMaHUs MO MPOAaXOW M aKTHBHU IO JIOTOBOPU C KJIMEHTH rpylara Mpuiara OnpocTeH MOAXO,
0a3upaH Ha ,,04aKBaH MIPOIICHT HA HEU3ITbIIHEHNE * 32 LIENIUSI CPOK HAa HHCTPYMEHTA.

3a ompexnensiHE Ha MOAXOASI] AWCKOHTOB MpoUeHT ['pymaTta wu3mon3Ba JHMXBEHATa CTaTUCTHKA,
nyonukyBana or BHB u wu3BppmBa HeoOXomumuTe KOPEKLUMH, B CHOTBETCTBHE C OTYMTAHE Ha
cneunuuHu (aKkTOpH 3a CpeaaTa U CbOTBETHATA CKCIIO3ULIMAL.

Kopexmug 3a 3a2you

banancoBara CTOMHOCT Ha aKTHBa C€ HaMajsiBa 4pe3 WU3IOI3BAHETO HAa KOPEKTHBHA CMeETKa 3a
OTYHTAaHE HAa OYaKBaHUTE KpPEAMTHH 3aryOH, a CTOMHOCTTa Ha 3ary0aTa ce OTpa3siBa B TEKYLIUTE
pasxonu.

PuHAHCOBH NMACUBH

@DUHAHCOBUTE NACHBH BKJIIOYBAT OAHKOBHU 3a€MH, OOIMIallMOHEH 3aeM, 3aIbJDKEHHUS KbM 1OCTaBUULH
W JpyTd KOHTpareHTH. [IppBOHAYAHO Te ce MPU3HABAT B KOHCONUIUPAHUs OTYET 3a (PUHAHCOBOTO
CHCTOSTHHUE T10 CIIPABEINBA CTOMHOCT, HETHO OT IPEKUTE Pa3XoaM MO TPaH3aKIMATA, a TIOCIEIBAII0 —
M0 aMOPTH3HMpaHa CTOMHOCT MO MeToAa Ha edeKkTuBHATa JHxBa. EneMeHTHTe, KacupuIupaHu KaTto
TBPIOBCKH M APYTH 33AbIDKCHHS OOMKHOBEHO HE CE OLCHSIBAT OTHOBO, ThH KaTro 3abJDKEHHATA ca
W3BECTEHHU C BUCOKA CTEIIEH HA CUTYPHOCT M YPEXIAHETO € KPaTKOCPOUHO.

4.12. Tlapu ¥ MapUYHHU eKBUBAJIEHTH

[MapuuHuTe cpeacTBa B JieBa ca OIEHSBAT MO HOMHHAJIHATA UM CTOWHOCT, & TapHYHHUTE CPEJNCTBA,
JEHOMUHUPAHU B 4yKJeCTpaHHa BallyTa - 1o 3aKimountennus Kypc Ha BHB kpm 31 mapt 2025 1.

3a LEJINTC HAa U3IrOTBAHCTO HA OTUYCTA 3a ITAPUIHUTE TOTOLU:

L] MapUYHUTE TMOCTBIUICHHUA OT KIHMCHTU W MNApUYHUTC IUIAllaHud KbM JOCTaBUMIIM Ca
npeactaBeHu OpytHo, ¢ rirodeH J1C (20%);
® [OCTBHIUICHHATA M IUTAIAHHUITA 3@ TMOKYNMKa W MpoAax0a Ha WHBECTUIIMOHHU HMOTH,
MPEICTaBEHH B IMAPUYHU IMOTOLM OT WHBECTUIIMOHHA JICWHOCT B OTUYETA 33 MAPHYHUTE MOTOIH
ca CBbP3aHU C OCHOBHATA JICWHOCT Ha IPynara — MHBECTUPAHE B HEJIBUKUMHU UMOTH.
KoHcommaupaHusT 0TYET 32 MAPUYHUTE MOTOLH € ChCTABEH I10 MTPEKHUS METO/I.

4.13. lanbuu BHPXY A0X0/1a

CewrnacHo un. 175 ot 3KIIO, Hensmwxumu umotu Codust AJICUL xaTo TUIIEH3NPAaHO IPYKECTBO ChC
CrelnaliHa MTHBECTHIIMOHHA 1IeJT 10 3aKOHa 3a JIPYy’KecTBaTa ChC CIEIMATHA WHBECTUIIMOHHA LIeJT U 32
Jpy>KecTBaTa 3a CEKIOPUTH3ALHMs He ce 00JaraT ¢ KOPIopaTHUBEH JIaHbK.

JbIIepHOTO TPEANPUATHE TBDKH KOPIIOPATUBEH TOJ0XO0JIEH JIaHBK (IaHbK OT medanbaTa) B pazMep
Ha 10 % BbpXy oOnaraemara nevanoa.
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4.14. CoOcTBEH KaluTAaJI

AKIIMOHEpHUAT KamuTal € IMPeICTaBeH MO0 HOMHHAIHA CTOMHOCT HAa EMUTHPAHUTE AaKIUU U
CHOTBETCTBA Ha aKTyalHaTa chleOHa perucrpanys Ha JpyKecTBOTO-MaiKa. 3anmicaHusIT KalmnuTanl Ha
Ipy’KecTBaTa ChC CIIE[[MallHA WHBECTHUIIMOHHA IIeJ He MOXe Aa Obae mo-mambk oT 500 xwmi. 1.
YCJIOBHE, KOETO € U3MBIHEHO OT JpyKecTBOTO-Maiika. AKIIMOHEPUTE OTIOBAPSAT 32 3aAbJDKCHUSITA Ha
JIPYKECTBOTO /IO pa3Mepa Ha CBOETO aKIMOHEPHO y4yacTHE B KaluTalda M MOraT Ja MpEeTeHAUpaT
BpBINIaHE Ha TOBA y9acTHe CaMO B IMTPOM3BOCTBO MO JIMKBUIAINS 1 HECHCTOSTEITHOCT.

Pe3epBI/1Te BKJIFOYBAT 3aKOHOBUTC PC3CPBU HA I[pyKCCTBOTO-MaﬁKa.

Hepasnpenenenata mnedanba / Harpynamara 3aryba BKJIIOUYBa TEKymIus (PHMHAHCOB pe3ynaTarT H
HaTpyNaHUTE MeYaaOn 1 HEMOKPHUTH 3aryOu OT MUHAJIM TOJMHHU.

Pasnpeodenenue na ousudenm

CraTyThT Ha OPY’KECTBOTO-MaiKa KaTo aKLMOHEPHO IPY>KECTBO ChC CHEIHMAIHA WHBECTUIIMOHHA 11T
ompenens crnenuduyHaTa MONUTHKA Ha paslpelelicHHe Ha JAWBUACHTHTE Ha aKIMOHEPHTE.
HdpyxecTBOTO-MaliKa € 3aAbJDKEHO 10 3aKOH Ja pa3npeess KaTo AUBUACHT He Mo-Malko oT 90 Ha cTo
OT mevasidara 3a UHAHCOBaTa TO/IMHA, ONpeNesieHa cropell 3akoHa 3a APYXKECTBaTa ChC CIECIUAIHA
WHBECTUIOHHA 1IeJI U 3a APYKECTBATa 33 CEKIOPUTHU3ALIMSL.

Benuku TpaH3aknuy cbe coOCTBeHUIMTE Ha [lpy’kecTBOTO-MaliKa ca MpeaCcTaBeHH OTIENIHO B OTYETa
3a MPOMEHUTE B COOCTBEHUSI KaITUTa

4.15. TTpuxonu

[TpuxoauTe BKIIOYBAT MPUXOAU OT OTAABAHE MO HAEM U PA3MOPEXKAAHE C MHBECTUIIMOHHUTE UMOTH,
MPUXOJU OT HEYCTOUKH U Jp.

3a JAa ONPEACIIN JaJIM U KaK [1a IPpHU3HAC IIPUXOau, prHaTa H3110J13Ba CIICAHUTEC 5 CTBIIKU:

1 UnenTudunupane Ha TOroBOpa ¢ KIMEHT

2 UnenTudunmpaHe Ha 3ab/DKCHUATA 32 U3ITbIHCHUE

3 OmpenensiHe HA [IEHATA HA CAETKATa

4 PasmpenenieHre Ha [IeHATa Ha CIENIKaTa KbM 3a]IbJDKCHUSTA 32 U3IThIHEHUE

5 Ipu3HaBaHe HAa MPUXOMTE, KOTATO Ca yIOBICTBOPEHH 33 IbJDKCHHSITA 38 U3ITbJIHCHHUE.

HpI/IXO,Z[I/ITe CC IMpU3HABaT WIMW B JAACH MOMCHT WJIM C TCUYCHUC HaA BPEMCTO, KOraTo HWJIHN HOKATO
prnaTa YAOBJICTBOPU 3aBJDKCHUATA 34 U3IIBJIHCHUC, HpeXB’pr’IHﬁKH 066H_IaHI/ITe CTOKH WJINA YCIIYTU
Ha CBOUTC KJIIMCHTH.

prnaTa Ipu3HaBa KaToO 3aABbJDKCHHA IO AOTOBOP BB3HAIPAXKIACHHUC, IMOJIYYCHO IO OTHOIICHHME Ha
HCYOOBJICTBOPCHU 3aABJDKCHHA 3a H3MNBJIHCHUC W T'M MPEACTaBA KaTo JApPYru 3aAbJDKCHUSA B
KOHCOJIMAUPAHUA OTUCT 34 (1)I/IH8,HCOBOTO cectosHue. Ilo ChIIMA HA4YMWH, aKO prnaTa YAOBJICTBOPH
3aABJDKCHUEC 3a UBIIBJIHCHUC, IPCAN J1a TOJYYH BB3HAIPAXKACHUCTO, TO NPHU3HABA B KOHCOJIMAUPAHUSA
OTUYCT 3a (bHHaHCOBOTO CbCTOSHUC WJIM aKTHB I10 0roBOpa, UJIv B3EMAHC, B 3aBUCUMOCT OT TOBa JaJIA
CC€ M3MCKBa HEIIO APYIr0 OCBEH OIIPECACIICHO BPEMCE 3a IMMOJIydYaBaHEC HAa BL3HAIPAXXKIACHUCTO.

IIpenocTaBsine Ha yCJIOyIrd

VYenyrute, npenoctaBsiiud oT ['pynara — oTJaBaHe O]l HA€M Ha MHBECTUIIMOHHU MMOTHU. [Ipuxoaure
OT HaeM C€ MPU3HABAT Ha JIMHEEH IPUHLUII, KOraTO KOHTPOJBT BBPXY IOJ3UTE OT NMPEAOCTABEHUTE
YCIIyTH € MPEXBBPIICH BhPXY IMOJI3BATENS Ha YCIYTUTE U 32 MIEPUO/Ia, 32 KOUTO e(DeKTUBHO CE OTHACST
MOJTyYECHUTE /WM MTOJICKAIINTE 3a IoJyYyaBaHe CyMH HA HA€MHATa IIeHa.

Hponaﬁcﬁa HA HTHBCCTUIIMOHHU UMOTH
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[IpuxonuTe oT Mpoxax6a Ha WHBECTHUIIMOHHU UMOTH, C€ MIPH3HABAT, KoraTo ['pymnaTa e mpexBbpIiIuio
Ha KymyBaua KoHTposa BBpXY NpenocTaBeHHTe akTuBU. CumTa ce, 4e KOHTPOIBT € MPEeXBBHPIeH Ha
KymnyBaua, koraTo KJIMSHTBT € IIPHUEI aKTHBUTE 0€3 Bb3paKCHHE.

MeyanOuTte win 3aryoure OT NPOMEHHU Ha CIPABEJINBATA CTOMHOCT HA HHBECTUIIMOHHUTE UMOTH CE€
MPU3HABAT B MOMEHTA Ha HAYUCJICHHE, OTHACST B TEKYIIHs EPUO U CE MPEACTABSIT Ha OTJEICH peJ B
KOHCOJMIUPAHUS OTUET 32 BCEOOXBATHHS TOXO.

4.16. Paszxonu

OnepaTUBHUTE Pa3XxOaW ce MPU3HABAT B Nedandara Win 3arydara mpu MoJ3BaHe Ha yCIyTUTe WIH Ha
JlaTaTa Ha Bb3HUKBAHETO KM.

4.17. TleHCMOHHY ¥ KPATKOCPOYHH Bb3HATPAKIEHHUS HA CIY:KUTEINTE

I'pymata oTumTa KpaTKOCPOUHH 3aIbDKEHHS 1O KOMIICHCHPYEMH OTIYCKH, BB3HUKHAJIU MOpaId
HEM3MOJI3BaH IUIaTEeH TOMUILICH OTIYCK B CIIydauTe, B KOMTO C€ O4YakBa TOH Ja ObJarT Moi3BaH B
paMkuTe Ha 12 Mecena ciel AaraTa Ha OTYETHHs IEPUOJ, IIPe3 KONTO HAeTUTE JIMLA ca IIOJIOKUIN
TPyZa, CBbP3aH C Te3U OTIYCKH. KpaTKoCpOUHUTE 3aABIDKEHUSI KbM IIEPCOHAja BKIIOUBAT 3aIUIaTH U
COLIMAJTHU OCUTYPOBKH.

CobritacHO m3uckBaHusTa Ha Kojekca Ha Tpyaa IpH MpEeKpaTsaBaHe Ha TPYIAOBOTO IMPABOOTHOIICHHUE,
CIIeNl KaTo CIY)KUTEIAT € NPUI0OKI MPaBO Ha MEHCHUS 32 OCUTYPHUTENICH CTaX W Bb3pacT, I pymara e
3aJIbJDKEHA Jla My M3IUIaTH 00€3IIeTEHUE B pa3Mep JI0 IIeCT OPyTHU pabOTHU 3aruiaTH. PhKOBOICTBOTO
¢ B3€JIO pEIlCHHE JIa He HAYKCIIsABa MPOBU3HMHK 32 3aIb/DKCHUS, Thil KaTO rpymara HsMa rojisM Opoi
CITYKHTEITH.

I'pynata He e pa3paoTBanma M HE NpWIara IUIAHOBE 3a BB3HATPAXKACHUS HA CIYXHUTEJIUTE CIel
HaIyCKaHe.

KpaTtkocpounute 10X0/11 Ha CIYXUTETUTE, BKIIOUYUTEITHO U TIOJIaTa@MUTE CE OTITYCKH, Ca BKIIIOUSHH B
TEKyLIUTEe HAacCUBU Ha pel ,,3aIbJDKEHUS] KbM IepcoHasa” 0 HEAMCKOHTHUpPAaHA CTOWHOCT, KOSITO
I'pynara ouakBa ga u3niaTy.

4.18. ®dunancoBu npuxoau / (pa3xoan)
duHaHCOBUTE MPUXOU BKIFOYBAT NPUXO/H OT JIMXBH IO pas3IIallaTeTH CMETKH.

Pa3XOILI/ITe BKJIIOYBAT pa3xoaud 3a JIMXBHU II0 0aHKOBH 3a€MH, II0 OGHHFaHI/IOHeH 3a€M, TaKCH U
KOMHCHUOHHHU CBBP3aHU C NMMOJTYYCHU 3aCMU.

Bcenukn pa3xoau mo 3acMH, KOUTO HOUPEKTHO MOraTr Jaa 6’L,Z[aT OTHECCHU KbM 3aKYIlyBAaHCTO,
CTPOUTECIICTBOTO WJIM MPOU3BOACTBOTO HAa €JWH OTroBapsAll Ha YCJIOBHUATA aKTHUB, C€ KallUTAJIU3UPAT
pe3 nepuoaa, B KOHWTO C€ 0YaKBa aKTUBBT Ja 6’5116 3aBBPIICH U IPUBEJACH B TOTOBHOCT 3a MU3I10JI3BAHC
NI Hpozxanc6a. OcTraHanuTte pasxoau 1o 3a€MH CJI€ZiBa aa C€ IMpU3HaBaT KaToO pa3dxoJ] 3a IEpuoja, B
KOITO ca BB3HHUKHAJIN, B KOHCOJIMJUPAHUA OTUYCT 3a BCEOOXBAaTHUS J0XO0.

4.19. ITpoBu3HNH, YCJIOBHH NACHBH M YCJIOBHU AKTUBHU

[IpoBu3unTe ce mpu3HaBaT, KOraTO MMa BEPOSTHOCT CETAIIHM 3abJDKEHHS B PE3yiTaT OT MUHAIO
cbOUTHE 71a JOBenaT 10 M3XOAAL] MOTOK Ha pecypcu oT I'pymara m Moxe na Obae HampaBeHa
HaJeKHa OLIEHKA Ha CyMaTa Ha 33Jb/DKEHNETO. BB3MOXKHO € CPOYHOCTTa MM cyMaTa Ha U3XOISALIHS
napuyeH MOTOK Ja € HecurypHa. CeramHo 3aJb/DKEHHE Ce MOpa)kaa OT HAIWYHETO Ha MPaBHO HIIH
KOHCTPYKTHBHO 33JbJKEHHE BCIEICTBHE HA MUHAIN CHOUTHS, HAIPUMEP rapaHlyy, IPaBHA CIIOPOBE
Wi obpeMeHsBamy JIOroBOpU. [IpoBHU3MUTE 3a MPECTPYKTYpHUpaHE ce MPH3HABAT CaMoO aKo €
pa3paboTeH W MpPWIOKEH MoApoOeH (opMmalieH IMaH 3a MPEeCTPYKTYpUpPaHE WM PHKOBOJICTBOTO €
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00SIBUJI0O OCHOBHHUTE MOMEHTH Ha IUIaHA 3a NPECTPYKTypUpaHE Mpe] Te3u, KOUTO Ouxa Ownm
3acerHanu. [IpoBusmun 3a Obaenm 3ary0u OT AeHHOCTTa HE Ce TIPU3HABAT.

CYMaTa, KOATO C€ IpH3HaBa KaTO IMPOBU3UA, CC U3UYUCIIABA Ha 6aza Hali-HaJie)XAHATa OLICHKA Ha
PasxoauTe, HCO6XO,Z[I/IMI/I 3a YPEXKAaHE Ha CCTAIIHO 3abJDKEHUE KbM Kpasd Ha OTUYCTHUS IIEPUOI, KATO
C€ B3C€MaT B NpE€ABUI PUCKOBETEC U HECUTYPHOCTTA, CBbP3aHU CBHC CETAIIHOTO 3adbJDKCHHUC. Koraro
ChbUICCTBYBAT pcaula HOI[O6HI/I 3abJKCHUA, BEpOATHATA HeO6XOI[I/IMOCT OT HM3XOJAll IIOTOK 3a
roracsiBaHe€ Ha 3aJAbJDKCHUETO CE€ OIPCACIIA, KaTO CE€ OTUCTC rpylara Ha 3adbJUKCHUATA KaToO LAJIO.
HpOBI/I3I/II/ITe CC NUCKOHTHUpPAT, KOraToO e(beKTBT OT BpPECMCBUTC DPA3JIMKU B CTOMHOCTTa Ha napure €
3HAYUTCIICH.

OO6e3meTeHns OT TPETH JIUIIA BBB BPB3Ka C Ja/ICHO 33AbJDKEHNUE, 32 KOUTO ['pymnara e curypHa, ge e
MOJIy4H, C€ MPU3HABAT KAaTO OTNEJCH aKTHB. T03M aKTWB MOXKE M Ja HE HaJ[BUIlIaBa CTOMHOCTTa Ha
CHOTBETHATA MTPOBU3HL.

ITpoBu3MHTE CE MpepasTIIeKIaT KbM Kpas Ha BCEKH OTYETEH MEPHUOJ M CTOMHOCTTA MM Ce KOPUTHPA, 3a
Jla ce 0Tpa3u Haii-100paTa MPUOIU3NUTEIIHA OLICHKA.

B ciydaunTe, B KOUTO CE CUMTA, Ye € MAIKO BEPOSTHO JIa Bb3HUKHE U3XOJAI] MOTOK HA HKOHOMHYECKU
pecypcu B pe3yiTar Ha TEeKyIo 3abJDKEHIe, TACUB HE ce TIpU3HaBa. Y CIIOBHUTE MACHBHU CIIEABA Ja ce
OLICHSIBAT TOCJIEBAIIO MO MO-BHCOKATa CTOWHOCT MEXK/y ONHMCAHATA MO-TOPE CPAaBHHMA MPOBH3HS U
M'bPBOHAYATTHO NMPHU3HATATA CyMa, HAMAaJICHa C HATpyMaHaTa aMOPTH3AIIUS.

BCpOSITHI/I BXOJAIMA MOTOIM HAa MKOHOMHYCCKH ITOJI3W, KOUTO BCEC OLIC HE OTTOBAPAT Ha KPUTCPUUTEC
3a MMpU3HaBaHE Ha aKTUB, C€ CMATAT 3a YCJIOBHU aKTHBU.

4.20. HecurypHOCT Ha C4eTOBOJHUTE NPUOTUZUTETHU OLIEHKH

HpI/I HU3roTBAHCTO HA KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT PBKOBOACTBOTO IIpaBH peavlla
MMPCANOJIOKCHUA, OLUCHKN U JOITYCKAHUA OTHOCHO NPHU3HABAHCTO U OLCHABAHCTO HA aKTHUBU, ITACUBH,
MpUXOJU U pasxoau.

HeﬁCTBHTeHHHTe pe3yiaratu Morar JAa cC€ pas3jm4yaBaT OT [M[IPCAINOJIOXKCHUATA, OLCHKUTC U
A0nyCKaHuATa Ha PBKOBOACTBOTO M B PEAKH ClIydauW CBHOTBCTCTBAT HAIIbJIHO HA MPEABAPHUTCIHO
OLICHCHUTEC PE3YyJITaTU.

I/IH(l)OpMaLII/ISI OTHOCHO CBUHICCTBCHUTC MPCAIOJIOXCHNA, OUCHKN U NOIYCKaHUA, KOUTO OKa3BaT Hail-
SHAYUTCIIHO BJIMAHUC BHPXY MPU3HABAHETO U OLICHABAHCTO HAa aKTHUBH, ITAaCUBU, IPUXOAU U PA3XOU €
npeacTaBCHa 1Mo-A0J1y.

4.20.1. OnpenensiHe Ha OYAKBaHH KPEIUTHH 3aryon

Ha Bcsika oTueTHA JaTa rpymara OleHsBa U ONPe/IeNisi OYaKBAHUTE KPEIUTHY 3aryOu Ha ThPTOBCKUTE U
JIpYr'H B3eMaHHMs KaTo C€ B3eMa MpeABHj IsUlaTa pa3yMHa W apryMeHTHpaHa HH(OpMAaIus,
BKJIFOUMTEITHO M 32 Obnemu nepuogu. [Ipu omeHkara cu rpynara OTYHMTa MpOMSHATa B PHCKAa OT
HACTHIIBAHE HA HEU3IBJIHCHHE MPEe3 OYaKBaHHMS CPOK HAa (PMHAHCOBHS MHCTPYMEHT M ce Oasupa B
3HAYUTENTHA CTEICH Ha MPOTHO3W, MPUOIM3UTENHA OIICHKA M TPEIeHKa 32 MaKpOMKOHOMHYECKUTE
YCIIOBUSI, NIKOHOMHYECKUSI CEKTOpP W TeOorpad)CKusi PEeruoH, OT 3HAYCHHE 32 BCEKH KOHTPAreHT, B
JOTBJTHEHNE KbM MUHAJ OITUT U CTICIU(UIHY, OTIEPATUBHA U APYTH WHIWBHIYATHA XapaKTESPUCTUKH.
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4.20.2. CnpaBen/iuBa CTOI{HOCT HA HHBECTHLIMOHHUTE HMOTH

PpKkOBOACTBOTO ToONara ycwiwsl 3a OLEHSBAaHE Ha CIIpaBeaMBaTa CTOWHOCT HAa MHBECTHUIIMOHHUTE
uMoTu. ChriaacHo 3aKoHa 3a JIPY>KECTBaTa ChC CICUaTHA MHBECTUIIMOHHA IS U 33 JPYXKECTBaTa 3a
CEeKIOpUTH3AIs TIpenau TMpHUAOOMBaHe HAa WMOT M KBbM Kpasd Ha BCsAKa (HUHAHCOBA TOIMHA
WHBECTHIIMOHHUTE UMOTH CE€ OIICHSIBAT OT CKCIIEPTH ¢ KBATH(HUKAIKA B Ta3w 00yacT. OICHKATE KbM
Kpas Ha (MHAHCOBaTa TOJMHA C€ MPEICTABAT BbB ()MHAHCOBUTE OTYETU CHITIACHO W3MCKBAHMATA HA
CYETOBOJTHOTO 3aKOHOMATEICTBO. [IpuxoauTe M pa3xoauTe OT OIEHKAaTa Ha CIIpaBeIINBaTa CTOMHOCT
Ha MHBECTUIIMOHHUTE UMOTH C€ TIPU3HABA BHB BCEOOXBATHUS JTOXO/.

4.20.3. Cpok Ha JU3MHIOBUTE 10T OBOPH

[Ipu ompenensiHe Ha CpoKa 3a TU3WHTOBUTE JOTOBOPH, PHKOBOICTBOTO B3eMa MPEIABUI BCHUKH (PaKTH
1 00CTOSITENICTBA, KOUTO CHh3aBAT MKOHOMUYECKH CTUMYJI J1a YIIPaKHIBAT OMIIHS 32 YIbJDKABAHE WU
HE yIpaXHsIBaT OMIKs 3a MpekpatsBaHe. ONIuuTe 3a yabJDKaBaHe (MU MEPUOANTE CIIe] OMINHUTE 32
MIpEKpaTsABaHE) ca BKJIIOYCHH B CPOKA HA JTU3UHTA CaMO aKO € JOCTAaThYHO CUTYPHO, Y€ JTU3UHTOBHUST
JIOTOBOD € YIBDKEH (WM HE € IPEKPATEH).

5. ba3a 3a KoHcoJIHAAIUA
5.1. UuBecTMUMHU B IbIIEPHU NPeANPUSITHUSI

JpIiepHATE TIPEATPUATHS, BKIIOYSHH B KOHCOJIHMIAIUATA, Ca KAKTO CIIEBA!

HUme na abpmepnoro Crtpana  Ha OcHOBHA JelHHOCT 31.03.2025 2024
npeanpusaTHe yupeasiBaHe M Yuyacrue  Yuacrue
OCHOBHO % %
MSICTO Ha
AEeHHOCT

[IpunobuBaHe U omepamuy ¢
HEBIKUMH UMOTH

Kab6akym Ucretitc EOO/] Bearapus 100.00 100.00

5.2. Penmyrauus

3a OeanuTe Ha TECT 3a O6G3I_I€HKa penyTanusiaTa € pasrnpeaciss KbM CICAHUTE CAUHUIN, TCHECpUPpAIn
Mapu4yHy MOTOUH, KOHUTO BCPOATHO MIE M3BJIMYAT IIOJ3U OT ouzHec KOM6HHaHHI/ITe, IIpyu KOUTO €
BBb3HHUKHAJIA peryTanuiara.

31.03.2025 r. 2024 r.

XHJIL. JIB. XHJIL. JIB.

Kabakym Hcreiitc EOO/] 75 75
Penyranus 75 75

Bb3cTaHoBMMAaTa CTOWHOCT HA €IMHHUIIUTE, TCHEPUPAIIN TAPUYHH MOTOIH, € OTpe/iesieHa Ha 0a3aTta Ha
CIIpaBe/I/IMBa CTOWHOCT, HAMAaJIeHa C Pa3Xo/IH 3a MPoJaxoa.
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6. IIpuxoau ot aeiiHocTTa

B xuasiam JieBa 31.03.2025 31.03.2024
[Ipuxoau ot Haem 276 288
O0110 npuxoam oT NpoaaKou 276 288
Jpyru npuxoau 50 68
OBIO: 326 356

Hpyru mpuxoau B pasmep Ha 50 Xuil. JB. MpeAcTaBisBaT BB3CTAaHOBEHHW 3aryOm OT o0Oe3leHKa Ha

B3CMaHUsI.

7. Pa3xoau 3a neiiHocTTa

B xuasiam JieBa 31.03.2025 31.03.2024
Pasxo/u 3a BBHIIHA YCITyTH (151) (83)
ITpeku omepaTUBHH Pa3XO/1, CBbP3aHU C UMOTH (35) (28)
Pasxo/u 3a Bb3HATPAKICHUS 9 (20)
Pasxonu 3a ocurypoBku Q) 2
Jlpyru pa3xoau (12) (16)
OBIO: (208) (139)

PasxonnTe 3a BbHIIIHU YCJIYI'H Ca Q)opanaHn, KaKTO cJieiBa.

Takcu — 89 xui. nB.

JloBepeHHK Ha 0OIHUranuoHepuTe U 0aHKa — JeTo3uTap — 23 XUl JIB.
CueTtoBOHHM ycInyTH — 12 Xui. nB.

[Tazapuu onenku — 11 xum. nB.

Opuropcku ycimyru — 10 xu. jiB.

Bb3HarpaxaeHus Ha 00CTyKBaIOTO JAPYKECTBO — 3 XUJL. JIB.

Hpyru — 3 xut. nB.

HpeKnTe OnepaTuBHU pa3xoau, CBbpP3aHd ¢ UMOTH Ca (])opanalm, KaKToO cJjieaBa:

8. ®unancosu

3acTpaxoBKH — 14 xuil. 1B.

OxpaHa Ha HeIBM>XKUMHU UMOTH — 10 xuJ1. JIB.
[opnpbixkka U peMOHTH — 4 XUIL. JIB.
Enextpoeneprus — 4 xur. nB.

MecTHH JAaHBINA U TAKCH — 3 XWJL. JIB.

NMpUX0aHu U pa3dxoamn

B xuasam JieBa 31.03.2025 31.03.2024
Pasxoau 3a nuxBH 10 3a€MHU U IP. (405) (515)
BbankoBH Takcu, KOMUCHUOHH U JIp. (36) (21)
OBIO: (441) (536)
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DOHUHAHCOBUTE pasxoau HIpEACTaBIABAT pPasxXxodgu 3a JIMXBH M 3aIllIaTCHU TaKCH U KOMHUCHOHHH BBHB
Bpb3Ka C MOJIYyYCHHU 0aHKOBU KpeauTu 1 O6J'II/II‘aIII/IOHHI/I 3aCMHU.

9. UHBeCTHIIMOHHU MMOTH

B xuasau jJeBa 3eMH- TepeHH Crpaau n O61mo
KOHCTPYKIHH

OT4eTHA CTOMHOCT

Caano xbM 1 sinyapu 2024 1. 36113 27040 63 153

[pumodutu 205 7 490 7 695

[Mponanenu (23) (741) (764)

[Mpexnacudumupanu (11 071) - (11 071)

[IpoMeHnu B cripaBeaIMBaTa CTOMHOCT 2269 551 2820

Canno keM 31 nexemBpu 2024 1. 27 493 34 340 61 833

B xuasau aeBa 3eMu- TepeHu Crpaau n Oo6mo
KOHCTPYKIHH

OT4eTHA CTOMHOCT

Canngo ksM 1 anyapu 2025 1. 27 493 34 340 61 833

Canno kM 31 mapt 2025 1. 27 493 34 340 61 833

KoM 31 maprt 2025 r. HeaABMXKUME UMOTH ¢ 001a Oanancosa cToiHocT 38 650 xuil. JIB. ca 3aJ0KeH!
KaTo 00e3reyeHue Mo OAaHKOBU 3aEMH.

Otnanenure moja HaeM aktuBu KbM 31 mapt 2025 r. mpencrarmisiBat 49,79 % ot oOmust pa3Mep Ha
akTuBUTE Ha ['pynara.

Kem 31 mapr 2025 r. I'pymata orumra 11 Xwi. JB. B3eMaHWs 10 aKTHBHH JIOTOBOPH 3a HaeM,
npeactasisiBamm 0,84% oT B3eMaHUATa OT HaeM, TeHEPUPAHU TIpe3 TepUo/a.

3a nepuoja I'pymnaTa He € 3BBpIIBaja CIENKH 3a TMOKYITKa WIH Mpojiak0a Ha HOB aKTUB Ha CTOWHOCT,
HaJIBUIIaBallla C 5 Ha CTOMHOCTTA Ha CEKIOPUTU3UPAHUTE aKTUBH, KAKTO U TAKKBA C/IEJIKH, U3BBPILIECHU
CJIe]] 1aTaTa Ha U3rOTBAHE Ha MEXKIUHHUS (PUHAHCOB OTYET.

IIpe3 oTueTHUs mepuojn ['pymnara e U3BBPINMIA PEMOHTH M MOJOOPCHUS HAa HEJBIKUMH HMOTH B
pa3mep Ha 4 Xuil. JB.

IIpenocraBenu aBaHcH

B xuasaam geBa 31.03.2025 31.12.2024
[IpenocraBeHn aBaHCH 3a MOKYIKa HAa WHBECTHLIMOHHH 903 903
UMOTH

OB O: 903 903

CrpriacHO KJIay3uTe B IIPEIBAPUTEIHUTE JOTOBOPH M MOCIIECBAIINTE AHEKCH, 32 aBAHCUTE 32 MOKYIIKa
Ha WHBECTUIIMOHHU UMOTH B pa3Mep Ha 903 XL JIB., COOCTBEHOCTTa BEPXY HMOTHUTE clie/iBa Ja ObJie
mpexBhpiieHa B cpok 10 31.12.2025 r.

10. AkTHBHM 32 mpoaaxda
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B xuasiam ieBa 31.03.2025 31.12.2024
Hensmxumu uMoTH 13818 13 818
OBl O: 13 818 13818

AXTHUBHTE 32 TIpoJlak0a ca MpeKnacuPpUINpaHd HHBECTUITUOHHA UMOTH ¥ MIPECTABIISIBAT HEIBHKUMU
HMMOTH, KOUTO ca pa3pabOTeHH ¢ I1eJ1 Mpoaakda, KaTo ciaeaBa aa 0paat peanm3upanu 10 M.06.2025 r.

KoM 31 mapr 2025 r. HeaABMKMMH UMOTH ¢ 00ma OanancoBa croiiHocT 1 911 xwi. JIB. ca 3al10KE€HH

Karo o0e3IeueHne 3a 0aHKOBHU 3a€EMH.

11. THpProBecKu U APYru B3eMaHUs

B xuasiam JieBa 31.03.2025 31.12.2024
B3emaHust OT KJIMEHTH U TOCTaBUULH 19 11
[IpenocraBenn aBaHcH 37 526
Hpyru B3emaHus 10 27
OuakBaHU KPETUTHH 3aryOH Ha APYTH B3CMaHHs - (49)
OBIO: 66 515

Benukn B3emaHuMsl ca KpaTkocpoyHH. HerHara OanaHcoBa CTOWHOCT Ha TBPrOBCKHTE M JIPYTH
B3€MaHMsI C€ PHEMa 3a pasyMHa MPUOIU3UTEIHA OLIEHKA Ha CIIPaBEINBATa UM CTOHHOCT.

12. l'[apnqlm cpeacrea 1 NapuiIHu CKBUBAJICHTH

B xuasiam JieBa 31.03.2025 31.12.2024
[Napwunu cpencrsa B Opoi 1 1
[Napwunu cpeacTBa B GaHKH 171 264
OB O: 172 265

HapI/I‘IHI/ITe Cp€acTBa B JiI€Ba Ca OLCHCHHU IO HOMHHAJIHATA UM CTOI7[HOCT, a TE3W B YYyXJACCTpaHHa

BaJIyTa IIO 3aKJIFIOYUTCIHUSA KYypC Ha BHb xbMm Kpas Ha OTUCTHUA IICPUOA. Pazmukure ot npoMsHa Ha

BAJIYTHUTE KYPCOBC Ca OTUMTAHU KAaTO TCKYIIH MPUXOJAU, CbOTBETHO pa3xXoau.

13. Kanurana

KbMm 31 mapt 2025 1. cobcTBeHUAT KarmuTan € B pasmep Ha 18 206 xwi. JB., KOWTO CTPYKTYPHO ce

pasmnpezens KakTo cle/Ba:
e  3amKCcaH KanuTal
e pes3epBU
e HepasmpejaeseHa rnevyanoda

e TeKyma nedanda

13.1. PerucTpupan kanuraja

650
844
17 035
(323)

HpyxecrBoTo-Maiika ¢ ¢ kamutan 650 000,00 nema, pasmpenenen B 650 000 Oposs 0OMKHOBEHHU
Oe3HAIMYHU CBOOOTHOTIPEXBHPIISIEMHU aKIMK C MPaBO HA TJaC ¢ HOMWUHAJIHA CTOMHOCT | JIeB BCsKa

CJHa.

OCHOBHMST KallMTaJj € 3aIliCcaH II0 HeroBaTa HOMHHAJIHA CTOMHOCT H € HU3105JI0 BHECCH.

Bupn

31.03.2025

31.12.2024
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AKIIMY HAITBIHO IIIATEHU 650 650
- B HA4YaJI0TO Ha rOJMHATa 650 650
- EMUTHPAHH IIPe3 TOUHATA - -

AKIUY HAIBJHO IUIATCHU 650 650

e CoOcTBEeHHMIIUTE HA

Kanuraja Ha JIpyKecTBOTO-MalKa,

CbIJIACHO KHHIa Ha

akuuoHepure KM 31 mapt 2025, uznanena ot LlenTpajien nemno3urap, ca npeacTaBeHd

KaKTo cJjieaBa

31 mapt 31 mapt 31 nexkemBpu 31 1exkeMBpH
2025 2025 2024 2024
Bpoii aknuu %  bpoii akuumn %
XOJIJIMHT HEHTBP AJl 216 224 33.27 216 224 33.27
YI® IKB-CHJIA 43 240 6.65 43 240 6.65
MOK CBhIJIACHE 44900 6.91 44900 6.91
IPYTH 345 636 53.17 345 636 53.17
650 000 100 650 000 100
Jdoxon Ha akuust
31.03.2025 31.03.2024
Tekyra neuan6a / 3aryba (B Xl JB.) (323) (319)
Bpoii akiun 650 000 650 000
Jloxon Ha akuus (B JIB. 32 aKIUs) (0.50) (0.49)
13.2. PezepBu
KoM 31 mapr 2025 r. 3axoHOBUTE pe3epBH ca B pa3mep Ha 844 xul. JieBa.
O6m10 pe3epsu B pazmep Ha 844 xui. JB.
14. Hetexkyuu nacuBm
B xuasam ieBa 31.03.2025 31.12.2024
3aabmkeHus 110 0aHKOBH 3aEMU 20 384 11774
3abIDKEHUS 110 O0JIUTAIIMOHEH 3aeM 22 000 22 000
Jpyru ApArocpodHy 3aAbIKEHUS - 4720
OB O: 42 384 38 494

Ksm 31 mapt 2025 r. [IpyxecTBOTO-MaliKa € KpelIuTonoixy4atel 1o 4 (1met) 6aHkoBH 3aeMa.

KwM 31 mapt 2025 r. [IpyxecTBOTO-MaliKa € eMUTHPAJIO CIIEIHUS OOJIUTallOHEH 3aeM:

Ha 02 aBryct 2023 r. pyxecTBoTO-Maiika eMuTHpa odauramuu B pazmep Ha 22 000 000 (aBanecer

W JIBa MHIMOHA) JieBa, pasmpenencHd B 22 000 Opos OOMKHOBEHU, CBOOOIHO MPEXBBPISEMU,

663HaJH/IT-IHI/I, JIUXBOHOCHH, IIOMMCHHHU U obe3reueHu o6n1/1rau1/11/1 C HOMHHAJIHA 1 EMHCHOHHA CTOMHOCT

1 000 neBa Bcsika eqHa.

EmutentsT € ckimoumn gorosop ¢ ,,}Or Mapker” EA/] 3a moBepeHuK Ha 0OTUTalIMOHEPUTE.
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JluxBata mo emmcusAra ¢ (opMUpaHa KaTo IUIABAI] HOMHHAJIEH JIMXBEH MPOICHT, (OPMHUpPaH OT 6-
meceueH EURIBOR c¢ nag6aska ot 1.00 % (100 6a3ucHu Touku), HO He mo-manko oT 3.00 % u He
noseue oT 5.00 %, a magexute Ha rnasaunuTe ca Ha 10 BHOCKU mo 2 200 000 neBa, ABLIKUMH Ha
JaTaTa Ha BCSKO 6-MECEUHO JIMXBEHO IUIAIaHE OT YETBHPTATa roJuHa Ha OOJMIallHOHHHUS 3a€M 10
ITBJIHUS TaJeK Ha EMUCHUATA.

3a o0e3rneueHrE Ha TIOTacsSBaHETO HA BCHYKHM B3€MaHHS Ha OOJUTAlMOHEPUTE IO OOJIMTaIlHOHHUS
3aeM, /[lpyxecTBOTO-Mailka € CKIIIOYMJIO 3acTpaxoBka ,,OONWralioHHHM eMucHy’ B TI0J3a Ha

JloBepeHuKa Ha OOIUrallMOHEPHTE.

15. Tekymu nacuBu

B xuasam ieBa 31.03.2025 31.12.2024
KpaTtkocpouHa 4acT Ha ABATOCPOYHN OAHKOBHU 3aEMU - 21AGHUYA 2 896 14128
KpaTkocpouHa 4acT Ha ABIArOCPOUYHU OAHKOBH 3aEMH - JIUXEA - 26
KpaTtkocpounu 3aabKeHUS 110 OONIUTAIIMOHHY 3a€MH — JIUX6A 126 420
3aabIDKEHNS KbM IOCTABYHIIN 8 840 4170
[ony4yenu aBancu 4 369 1599
JlaHbYHH 3a0bIDKEHUS 27 24
Jpyru KpaTKOCPOYHH 3aIBIKEHUS 8 8
OB O: 13 244 20 375

3ampIDKEHUSATa KbM JIOCTaBUMIM B pa3mep Ha 8 840 xwmi. JB. BKIIFOYBAT 3aJBIDKEHUS 3a 3aKYIIEHH
HEJBIKMMU UMOTH B pasMep Ha 8 638 xwuil. JB. U APYTH 3aABJDKEHUS KbM JIOCTABYHMIM B pa3Mep Ha
202 xun. nB.

Jpyru KpaTKOCPOUHH 3aIbJDKEHUS B pa3Mep Ha 8 XL JIB.
16. Cebp3anu auua
Cebp3anuTe nuia Ha ['pynara BKIIOYBAT:
e AKIMOHEpHTE Ha JIPYKECTBOTO
Xongunr Lentsp A/l — aknuonep ¢ 33.27% yvactue u zip.
v Open Pasrpang A/l — neiniepHO ApY>KECTBO HA XOJIIUHT HEHTHP A/l
o KiTtouoB ympaBieHCKH TEPCOHAT

Axo HE € HU3PpHUYHO YIIOMCHATO, TPAH3AKIIUUTE CbC CBBbP3daHU JIMIlda HE Ca U3BbPIIBAHU IIPU CIICHHUATIHU
YCJI0BUA U HE Ca IPCAOCTAaBIHU HUJIU IOJIy4YaBaHW HUKAaKBU IapaHI[UH.

16.1. Coesku cbC CBbP3aHHU JIMIA

[Ipe3 oTdeTHUs meproaa He ca CKIIOYBAHH CAEIKH ChC CBBP3aHM JIMIIA, OCBEH Bh3HArPaXXIEHUATA HA
KJIFOUOBHSI YIIPABICHCKH ITEPCOHAIL.

16.2. CneJiku ¢ K11040B YNPaBJIeHCKHU MepPCoOHA

KitouoBusT ympaBnencku mepcoHan Ha JlpykecTBoTo-maiika BkitouBa CHBET Ha AUPEKTOPUTE U
W3nbeiHuTeneH qupektop. Pasxoaure 3a Bb3HArpaKACHUATA HA KIFOYOBMSI YIPABIECHCKH NIEPCOHAN ca
CJICTHUTE:

KpaTlcocpo‘um BB3HArpa;KJACcHUd 3a TCKyliaTa roamHa :
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e Bwu3HarpaxkicHue
e OcurypoBku

[

Oo01mo:

15.3. Pa3zueTn chbC cBbP3aHH JIMLA B KPasi HA epuoaa

Ksm 31 mapt 2025 r. I'pynata HsiMa pa3qyeTH CbC CBbP3aHH JHILIA.

17. IlpoBu3uu, yCJOBHM AKTHBH M YCJIOBHU NACHBH

Hpes roauHa HE Ca HAYUCJICHU NPOBU3UHN U HE Ca IPU3HATH YCIIOBHU aKTHBU U ITACHBH.

18. Kateropuu ()uHAHCOBH AKTUBHU U MACHUBH

BanancoBute cToiHOCTH Ha (MHAHCOBUTE aKTHBH U MTacHBHU Ha [ pymnaTa morart aa ObJar npeacTaBeHn

B CJICAHUTE KaTCTOpUU:

B xuasiam JieBa 31.03.2025| 31.12.2024
DUHAHCOBH AKTHBH
Dunancosu akmugu, OMUUMAHU NO AMOPMUIUPAHA CIMOUHOC
Herekymu aktusu:
[IpenocraBenu aBaHcu 903 903
Tekyuu aKTuBU:
Bsemanus oT KIIMEHTH U JOCTaBUMIIA 19 11
[IpenocraBenu aBancu 37 477
Hpyru B3eMaHus 10 27
[lapu v napuyHM EKBUBAJICHTH 172 265
1141 1683
POuHAHCOBH NACHBH
DuHancosu nacudu, OMYUMaHu O AMOPMUSUPAHA COUHOCT
Herexymu nacusu:
3anbiKkeHus 10 0aHKOBU 3aEMU 20 384 11774
3abHKEeHNS 110 O0JIUTallMOHHA 3aEMU 22 000 22 000
Hpyru ApArocpodHn 3abIHKeHNS - 4720
Tekymu nacusu:
KpaTtkocpouHa gacT Ha ABATOCPOYHU OAHKOBH 3aEMHU 2 896 14 154
3aabKeHUs 10 00IUTalMOHHU 3aEMU 126 420
TBProBeKH 3abIKEHUS 13 209 5769
Hdpyru 3aabikeHns 35 32
58 650 58 869

Bw®B BpB3Ka ¢ npwitaranero Ha MCOO 9 duHaHCOBH UHCTPYMEHTH, (UHAHCOBHUTE aKTHBH HA Tpymara

ca Knacn(bnunpaﬂn B Karcropusrta (I)I/IHaHCOBI/I AKTHBH, OTYUTAHU 110 aAMOPTHU3HPAHA CTOMHOCT.

OduHaHCOBUTE MACHBU ca KJIACH(QHIMpPAHM B Kareropusta (UHAHCOBH ITACHBH, OTYUTAHH IIO

aMOPTHU3UPAHA CTOMHOCT.

19. PuckoBe, cBbp3aHu ¢ GUHAHCOBUTE HHCTPYMEHTH

I'pymnara e u3nokeHa Ha pa3lIuyHU BHJIOBE PHCKOBE MO0 OTHOIICHNE HAa (PMHAHCOBUTE CH HHCTPYMEHTH.

Haii-3naunmure (1)I/IH8,HCOBI/I PHUCKOBE, HaA KOUTO € H3JIOKCHA prnaTa Ca Ia3apCeH PUCK, KPCAUTCH

PHUCK U JIMKBUJCH PHUCK.
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VYmpasieHueTo Ha pucka Ha ['pymnaTa ce oChIecTBABa OT ChBETa Ha AUPEKTOPUTE HA MPEANPUATUETO-
Maiika. [Ipuopurer Ha PBHKOBOJCTBOTO € Jla OCHTYpH KpPaTKOCPOYHWUTE W CPETHOCPOUYHU TMApPHIHU
noTtouu. IbITrOCPOUHNUTE HHBECTUIIMHU CE YIIPABISABAT, TaKa Y€ J1a UMAT ABITOTpaiiHa Bb3BPaIlacMoCT.

BcenenctBue Ha u3nmon3BaneTo Ha (MHAHCOBH MHCTPYMEHTH | pymara e m3no)keHa Ha MazapeH PHUCK U
MTO-KOHKPETHO Ha PUCK OT MIPOMEHH BBB BAITyTHUS KypC, JINXBEH PUCK, KAKTO W PHCK OT MpOMSIHATa Ha
KOHKPETHH LIEHHU, KOETO C€ ABJDKU Ha ONEpaTUBHATA U MHBECTULIMOHHATA NEWHOCT Ha ['pymara.

AHaJu3 HA IA3apPHUS PUCK

e BauayreHn puck - no-roismara 4acTt OT CIAeNIKHTe Ha ['pynara ce oChIIECTBSIBAT B OBJITapCcKu
neBa. C/IeNKu B €BpO, HE TPEIoaraT u3jarane Ha BaIyTeH PUCK, MOpaau GUKCHPaHUs KypC
Ha €BPOTO CIPSIMO JIEBa.

e JluxBeH pUCK - nojuTHKaTa Ha [pynara e HacodyeHa KbM MUHUMHU3HPAHE Ha JIMXBEHUS PUCK
MpU ABIATOCPOUHO (hMHAHCHpaHe. ['pynara MMa JABITOCPOYHH 3a€MH, KOUTO ca ¢ (PUKCUpaHH
muxBeHu mporeHtd. Kem 31 mapr 2025 r. I'pynmaTta e u3noskeHa Ha PUCK OT MPOMSHA Ha
Ma3apHATE JINXBEHH TPOLECHTH 1O OAHKOBHTE W OONMTallIOHHUTE CH 3aeMH, KOUTO ca C
MPOMEHJIMB JIMXBEH MPOIECHT. Becuuku apyru (MHAHCOBM akTHBH U MacwBH Ha [pymara ca c
(UKCHpaHH JINXBEHH TPOLICHTH.

e JIpyru HeHOBH pPHCKOBe - ['pynara HAMa KPaTKOCPOYHH MHBECTHLIUH, KOUTO J1a CE ThPryBaT
Ha MyOJIMYeH nas3ap ¥ Jja MaT IPOMEHJIMBY HHBA Ha IICHUTE.

AHaJIU3 HA KPEeAUTHHUS PUCK

KpeautHusaT puck mpencTaBisiBa pUCKBT NaJeH KOHTPAreHT Ja He 3alilaTH 3aJIbJDKEHHETO CH KbM
I'pynata. ['pynaTa e us3noxeHa Ha TO3HM PUCK BbB BPb3Ka C Pa3InuHU (PMHAHCOBU MHCTPYMEHTH, KAaTO
Hamp. Bb3HMKBaHE Ha B3E€MaHMS OT KJIHMEHTH, ACTO3MPaHe Ha CpeJcTBa M Apyru. M3maranero Ha
I'pynara Ha KpeauTeH PUCK € OrpaHMYEHO JI0 pa3Mepa Ha OajllaHCOBaTa CTOMHOCT Ha (DMHAHCOBUTE
aKTUBH, IPU3HATH B Kpasi HA OTYCTHHS MEPUOJ (BIK mpuiioxeHue 18).

['pymata pemoBHO ciequ 3a HEM3IBIHEHHETO Ha 3aJbJDKEHHMATa HA CBOM KIHEHTH W JPYTH
KOHTpareHTH, yCTaHOBEHU WHAWBUAYATHO WM HA TPYIH, M U3MOJ3Ba Ta3u MH(POpMALKs 32 KOHTPOI
Ha KpeauTHHs puck. Koraro pasxoanuTte He ca NMpeKaleHO BUCOKH, C€ Ha0aBAT W M3MOJ3BAT JAaHHU 3a
KpEIUTeH PEHTHHT OT (MHAHCOBU OTYETH HA KIMEHTUTE W JPYyTrUTe KOHTpareHTH. IlonuTuka Ha
I'pymata e na wu3BBpIIBA TpaH3aKUMHM CaMO C KOHTPAareHTH C J0O0Bp KpEAWTEH PpEHTHHT.
PwvroBoacTBOoTO Ha ['pynara cuwrta, 4e BCHYKH TOpECriOMEHAaTH ()MHAHCOBU aKTHBU, KOMTO ca C
HACTBIMJI MaZeX IMpe3 MpeACTaBEeHUTE OTUYETHHU MEePHOAH, ca (MHAHCOBU aKTHUBH C BUCOKA KPEAUTHA
OLICHKA.

I'pymnara He e npemocTaBsiia GUHAHCOBUTE CH aKTUBH KaTo 00e3IeueHre 1o JIPYTH CHIENKH.

KpenuTHusT puck OTHOCHO Mapu U MapUYHU EKBUBAJICHTH C€ CUYUTA 3a HECBHUIECTBEH, ThU KaTo
KOHTpPareHTUTE ca OaHKH ¢ J00pa peryTaiys U BUCOKA BhHIIHA OLICHKA Ha KPEAUTHUS PEHTHHT.

AHaau3 Ha JIMKBU/ITHUSA PUCK

JIMKBUIHMAT pUCK NpEACTaBiIsiBa PUCKBT ['pynata na He MOXKEe Ja IOracd CBOUTE 3aJbJDKCHUS.
I'pynara mocpema HyXOUTe€ CH OT JMKBHJHHU CpPEICTBA, KATO BHUMATEIHO CIEAM IUIAI@HUATA I10
MOTACHTEITHUTE IUIAHOBE HAa JBITOCPOYHHTE (UHAHCOBH 3QJBIDKCHHS, KAaKTO W BXOJAIIUTE U
M3XO0JIAIIM NapUYHM MOTOLM, BE3HUKBAILM B X0/1a HA ONlepaTuBHAaTa AeHHOCT. HyXnuTe oT TMKBUIHI
cpeactBa ce cuenar Ha Oaszata Ha 30-gHeBHHM nporHo3u. Hyxnoute OT NHMKBUAHM CpEACTBA B
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JIBITOCPOYEH IIaH - 3a nepuoau ot 180 u 360 auu, ce omnpenensat mecedHo. Hyxaure or mapuuHu
CpEACTBA CE CPaBHABAT ChC 3aEMUTE Ha PA3IOJIOKEHME, 3a Ja ObAAT yCTAHOBEHHM W3JIMLIBLU HIU
nepuuntr. To3n aHanmu3 ompenens Aand 3aeMUTE Ha pasloJIOKEHHE IIe ca JOCTaThbYHH, 3a 1A
MOKPUST HyXAuTe Ha [ pynaTa 3a nepuoza.

I'pymara mgppxu mapu B Opoif, 3a Ja Tocpela JHUKBUIHUTE CH HYXXAW 3a mepuoan no 30 mHU.
CpencrtBa 3a ABIATOCPOYHUTE JIMKBUIHU HYKIU CE OCHUTYPSIBAT 4pe3 3a€MH B CHOTBETHHS pa3Mep H
npoaax0a Ha ABJITOCPOYHH AKTUBH.

DOUHAHCOBUTE AKTHBH KATO CPE€ACTBO 32 YIIPpaBJCHUE HA JIMKBUIHUA PUCK

[Ipu oueHsBaHeTO M ympaBieHHETO HA JUKBHIAHMA PHUCK [pymata OTYMTa OYAKBAaHUTE MAPUYHU
MOTOIM OT (PMHAHCOBH WHCTPYMEHTH, IO-CIIEIUAIHO HAIWYHHUTE IMapUYHU CPENICTBA U THPTOBCKHU
B3eMaHusl. HamuaHuTe napuiHu pecypcu M ThPrOBCKM B3eMaHUs HE HA/IBUIIABAT TEKYIIUTE HYKAU OT
M3XOJIAI MmapudeH MoTokK. OJakBaHHSTa HA PHKOBOJCTBOTO 332 OCHTYpSIBAaHE Ha HYKHUTE MapHIHU
CpeAcTBa 3a OOCHyXBaHEe Ha KpPaTKOCPOUHHTE 3aJbJDKEHHUS ca CBBbpP3aHU C MOCTBIUICHHATA OT
OCHOBHAaTa JEHWHOCT, KaKTO M OT MNpPOJAKOM Ha HMHBECTHIMOHHU HWMOTH, 32 KOHTO CE BOJIST
MIpeIBapUTEITHN Pa3TOBOPH.

20. [MonuTHKAa 32 ynpaB/jieHHe HA KANUTAJIAa
JIpy’KecTBOTO - MaifKka yIpaBiisiBa KallTala CH TaKa, 4e J1a OCUTypH:

- Clla3BaHC Ha 3aKOHOBHUTC H3HUCKBAHHUA OTHOCHO I[py)KeCTBa ChC CIIClIMaJilHA MHBCCTUIIMOHHA
el

- (YHKUMOHHPAHETO CH KaTo JeiiCTBaIO MPEeaIpPHUsITHE;

- MaKCHMaJlHa BB3BPAlIaeMOCT 3a COOCTBEHHIIMTE, Ype3 ONTHMHU3AIMS Ha ChOTHOLICHHUETO
MEXy JIBJIT M KaruTal (Bb3BPAIlaeMOCTTa Ha HHBECTUPAHUS KaIlKTaNl).

IlenTa Ha PHKOBOICTBOTO € J1a MOAIBPKA TOBEPUETO HA HHBECTUTOPUTE, KPEIUTOPUTE U Ta3apa U 1a
rapaHThpa OBICIIOTO pa3BUTHE HA Tpymara.

PwkoBomctBoTO Ha  [Ipy)KecTBOTO-Maiika ompeness pa3Mepa Ha  HEOOXOIWMHUS  KaIUuTas
MNPONOPLIUOHAIHO HAa HHUBOTO HA PHUCK, C KOHUTO C€ XapakTepu3upaTr OTHEIHUTE JEHHOCTH.
ITopnbpkaHETO M KOPUTHPAHETO HA KalWTajaoBaTa CTPYKTypa CE€ HU3BbBpIIBA B TACHA BpbB3Ka C
MPOMEHUTE B MKOHOMUYECKUTE YCIIOBHS, KAKTO U B 3aBUCUMOCT OT HHUBOTO Ha PHUCK, MPUCHIIO HA
ChOTBETHUTE AaKTUBH, B KOUTO c€ HHBECTHUpa. OCHOBHUTE HMHCTPYMEHTH, KOUTO CE€ H3MOJI3BAT 3a
ylpaBlieHHE Ha KallUTajloBaTa CTPYKTypa ca: JWBHJCHTHA IOJUTHKA; MpoJiaxk0a HA aKTHBH, C Iel
HaMaJlsIBAHE HA HUBOTO Ha 3aJUTbKHAJIOCT U JIp. BCHUkM pelieHust 3a MPOMEHU B Ta3d HACOKa ce
B3eMarT IpU OTYHTaHE Ha OajaHca MEX[y IleHaTa U PHCKOBETE, MPUCHIIN HA Pa3IMYHUTE W3TOUHHUIH
Ha UHAHCHpPAHE.

21. CrouTHS cjieq Kpasi HA OTYETHHUS MEePUoOI

He ca Bp3HHMKHAIM Kopurupaiu CHLOUTHS WM 3HAYNTEITHU HEKOpUThpalin CHLOUTHUS MCIKAY AaTtaTa Ha
KOHCOJIMAUPAHUA (bPIHaHCOB OTYCT U JaTaTa Ha OTOPHU3HUPAHCTO MY 34 U3/1aBaHC.
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