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IIpuioxkenue kbM (puHaHCOBUS 0TUeT KbM 31 nexkemBpu 2023 r.

1. Kopnoparusna ungopmanus

HEJABMXVMU UMOTU CODUA AJCHIL][ e akumoHEpHO APYKECTBO CbhC CIEIUATHA
WHBECTUIIMOHHA IIeJ, perucTpupano B PemyOmmka bearapus mo ¢upmeno nemo 12625 ot
2006 r. cbc cemanuie u aapec Ha ympasienue rp. Codus, paiion Cpenern, yn. ['eopru C.
PakoBcku Ne 132, Bx. A, et.1, oduc 3.

JpykecTBOTO TpUTEXaBa JIMIEH3 32 M3BBPIIBAHE HA JEHHOCT KAaTo aKIMOHEPHO APY>KEeCTBO
ChC CICIMATHA UHBECTUIIMOHHA T1eJ, u3aneH ot Komucusra 3a ¢unancos Haa3op ¢ Pemenue
Ne 1193-ICHUL] ot 13.12.2006 1.

IIpeameTsT HAa AEHHOCT Ha IPY>KECTBOTO € WHBECTUPAHE HA MApPUYHUTE CPEACTBA, HAOWpaHU
4pe3 n3gaBaHC HAa ICHHU KHMWXKA, B HCABMXKMMU MMOTHU NOCPECACTBOM IIOKYIIKa Ha IIpaBO Ha
COOCTBEHOCT U JAPpYyru BCIIHU IIpaBa BBPXY HEABWKHMMU HMMOTH, U3BBPIIBAHC Ha CTPOCKHU H
noJo0peHust B TAX, € LEJI MPENOCTaBsIHETO UM 3a YIPaBJCHHE, OTAABaHE O] HAaeM, JIM3HHI,
apeHja 1wy npojaaxoara uM.

HeltHocTTa Ha [IpyKECTBOTO HE CE OIpPaHUYaBa CbC CPOK WM JPYro MNPEKPATUTENHO YCIOBHE.

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

HpyxectBoto e ¢ kamutan 650 000,00 meBa, pasmpenenern B 650 000 Oposs oOMKHOBEHU
Oe3HAIMYHH CBOOOTHONIPEXBBPIIICMH aKIIMH C MPABO Ha TJ1aC C HOMUHAIHA CTOWHOCT €/IUH JIEB
BCSIKA €/IHA.

Axuunte Ha Hemgpmwxumu nmotun Codust AJCHUL] ca perucrpupanu Ha b®PB — ISIN kox Ha
emucusita: BG1100101069.

PasnpenencHrero Ha aKIMOHEPHUS KalMTaJl CHIVIACHO KHHWIa HA aKIMOHEPHTE, W3/ajJicHa OT
LenTpanen nemo3zurtap kbM 31.12.2023 1. e kakTo cienBa:

AKUHMOHep Bpoii akuun
XOJIAWUHI LEHTHP AL 216 224
YII® LKB-CUJIA 43 240
[NOK CBI'JIACHUE 44900
JAPYTU 345 636
Bceunuko: 650 000

JpykecTBOTO MMa eJHOCTerneHHa cucteMa Ha ympasinenne. Kem 31.12.2023 r. CeBeThbT Ha
JUPEKTOPHTE € B ChCTaB, KAKTO CJIE/BA:

Bbopuc Muxaiinos Hukonos [Ipencenaren

Wean CrostHOB SApKoB M3nbaHuTENEH JUPEKTOP

I'eprana I'eopruesa Illunukosa - boituea HezaBucum unen
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HpykecTBOTO ce mpeAcTaBisiBa OT U3NBIHUTENHUA Aupektop MBan CrosHOB SpkoB u
IIpencenarens na CrBera Ha aupekTopuTe boprc MuxaiimoB HukonoB camo 3aemqHo.

Ha mposeaeno na 30.06.2017 r. penoBHo roaumuo OOmO chOpaHWe Ha aKUUOHEPUTE Ha
HpyxectBoTo € n3dpan Oguren komuteT. Ha crimoro OO0 crbpaHue € ogo0peH U CTaTyT Ha
OnuTHUS KOMUTET.

KbMm 31 nekemBpu 2023 1. B IpykecTBOTO UMa Ha3HAYECH €ANH CITYKHUTEIL.

2. ba3a 3a u3rorBsine Ha (PUHAHCOBHSA OTYET

OuHAHCOBUAT OT4YeT Ha JIpyKeCTBOTO € CBhCTaBeH B CBHOTBETCTBHE C MeXIyHapoIHHUTE
cragnaptu 3a ¢uHancoBo otuntaHe (MCDO), paspaborenn u mybmukyBaHu oT ChBera IO
MexayHapoaHu cuetoBoaHu crangaptd (CMCC) u npuetu ot EBpomneiickust cpioz (MCPO,
npuetn ot EC). [lo cmuchia na maparpag 1, Touka 8§ or JombnHuTenHute pasnopendu Ha
3aKkoHa 3a CYETOBOJCTBOTO, MpuioxuM B bearapusa, tepmunst ,,MCPO, npuern ot EC*
npejcTaBisBaT MexayHaponuute cuetoBogHu ctannaptu (MCC), nmpueTu B CbOTBETCTBHE C
Permament (EO) 1606/2002 na EBpomnetickus napnamenT u Ha CbBera.

OUHAHCOBUAT OTYET € CHhCTaBeH B OBJITapCKH JieBa, KOETO € (YHKIMOHAIHATA BalyTa Ha
HpyxectBoto. Bcuukm cymm ca mpencraBeHu B xwmsagu jeBa (‘000 nB.) (BKIFOUHTEITHO
cpaBHHTENHATa HHPOopManms 3a 2022 T.), OCBEH aKo He € MOCOYEeHO Pyro. JJoXOombT Ha akIus €
IIOCOYEH B JIEBA.

Kondummkrst Mexkny Pycusi u Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOCHEH KOHPIUKT Mexay Pyckara ®enepanms u
PenyGnuka VYkpaiina, katro Pycus crama o0O€KT Ha TEXKH MEXIyHAPOAHU CAHKLIUU.
KoHQMUKTHT Mpeau3BhKa 3HAYUTEITHO MMOKauyBaHe Ha IIEHUTE HA OCHOBHH CYPOBHHH (TJIABHO B
EBpomna), nH}IaMOHHN NPOLIECH U TOBCEMECTHO HAMANSIBaHE Ha MHBECTHUIIMUTE B IOBEYETO OT
MKOHOMHYECKHTE ceKTopH. Hapen ¢ ToBa e Hanmuie 3a0aBsHe U TPYJHOCTH BBB BEPHUIHTE Ha
JIOCTaBKHU, MPOOJIEMH ChC CHOMpPAeMOCTTa Ha B3EMAaHMATA, KaTO MOCJIEABAIA PEAKIUs OT
3aTpyAHEHUSTA B CEKTOPUTE, KOUTO CTPaaaT OT (UHAHCOBUTE CAaHKLMH, HAIOXKEHH Ha Pycus.
OuakBa ce U TIOBCEMECTHO IIOCKBIIBAHE Ha (UHAHCOBUTE pECypcH. 3a MHOrO OT
NOTEHIHAIHUTE HETaTHBHU MOCIECIUIM € HW3KIIUUTETHO TPYOHO [a C€ HAmNpaBsIT TOYHU
NPOTHO3M, KaTO KPaWHHUAT UM e(EeKT MOXKE J1a € MO0-0Ce3aeM WM He, B 3aBUCHMOCT OT IIO-
HaTaThIIHATA eCKaJlals Ha CBOUTHITA W XapakTepa Ha OBJIEIIOTO CTAaTyKBO B
MEXIYHapOJIHUTE OTHOIIEHHA. Bbrnpeku ToBa, pbKOBOACTBOTO Ha [Ipy>KecTBOTO cumTa, e
NPOABIDKABAIIMAT KOHMIMKT HsAMa Jla MMa TPSK €PeKT BBPXY OIlepaluuTte, (UHAHCOBATA
CTaOMIIHOCT | MIPUHIIMIA Ha JCWCTBAIO MPEANPHUITHE Ha IPYKECTBOTO, Thid KaTO IPYKECTBOTO
HE onepupa Ha MKOHOMHYECKH M (PMHAHCOBH Ma3apH B YKpailHa M HSIMa B3aUMOOTHOLICHHUS
ChC CAHKIIMOHUPAHU JIUIIA.

Brernpocu cBbp3aHM ¢ KJIMMATA

HpyxecTBoTO mpencTaBs WHGOPMAIUS IO BBIPOCH, CBBP3aHHM C KJIMMaTa, OTYMTAHKHA TOBA
JTIOKJIaJIBAaHE KaTO IBJTOCPOYCH aHTAKMMEHT, KOMTO Ja pa3BuBa W 3aabj004aBa B ObieIe.
3aKOHOMATEIICTBOTO, pETYJIATOPHUTE OpraHd, KOHTpareHTuTe Ha JlpyXecTBOTO U
norpeduTenuTe Ha HeUHAHCOBA WHGOPMAITHS OTICIAT TOJISIMO BHUMaHHE Ha H3MEHEHHUETO Ha
knumata. EBpomelickust Cwro3 npue EBpomeiickata 3eileHa caefka 3a IOpexod KbM IO-
YCTOWYMBAa MKOHOMHYECKAa W (PHMHAHCOBA CHCTEMa, a IMPe3 CICABAIINTE TOJWHU MOAPOOHHTE
M3HUCKBAHUA 33 OTYMTAHE HAa M3MEHEHMETO Ha KJIMMara 1€ CTaHAT MPUJIOKUMH KaTO 4acT OT
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CBpOHeﬁCKHTe CTaHAAapPTH 3a OTUUTAHEC Ha yCTOfI‘IPIBOCTTa.

HpyxecTBoTo He HAeHTH(HIHpa 3HAYNUTETHH PHUCKOBE, MPENU3BHUKAHH OT KIMMATHYHUTE
MPOMEHHU, KOUTO OWXa MOIVIM Ja OKaXaT HEraTUBHO U CBIICCTBCHO BIUSIHHE BBPXY
¢uHancoBuTte otuetTm Ha J[pykecTBoTOo. PBKOBOACTBOTO HEMpEeKHCHATO  OIICHSBA
BB3JICUCTBUETO HA CBBP3AHUTE C KIIMMATa BBIIPOCH.

MaxkpoukoHOMHYeCKATa cpeaa

IIpe3 oruerHarta 2022 r. u 2023 r. MAKPOMKOHOMHYECKATa Ccpeja O¢ CHIIHO BJIOIICHA M TOBa
JIOBeJie JIO BUCOKAa WHGUIAIMS, TOpagd JONBIHUTCITHUTE pPAa3XoJH, IbJDKAIIM Ce Ha
HapacTBaIIUTE IEHH Ha CYPOBUHHUTE U MaTCPUAINTE, HA CHEPTUHHUTE Pa3X0JI U CHIIIO TakKa Ha
pasxonuTe 3a mepcoHad. KOHKpeTHO 3a ApYKecTBOTO OT 3HAu€HHE € HapacTBaHETO Ha
CHEPTUIHHUTE pPa3XOAW M pa3xoauTe 3a mepcoHall. OuakBaHUsATA Ha PBKOBOJICTBOTO ca
JIOXOJIHOCTTA HA ()MHAHCOBUTE aKTHBH J1a ¢ MO-BUCOKA.

B Te3m ycmoBusS pPBKOBOACTBOTO Ha J[py»KECTBOTO HampaBW aHaNW3 H TIPEleHKa Ha
crocobHOCTTa Ha Jlpy’KeCTBOTO [1a MPOIBIKH CBOSTA AEHWHOCT KaTo JASHCTBAIO MPEAIPHUITHE
Ha 0a3a Ha HaJIWMYHATa MHQOpPMAIKS 3a MPEABUAUMOTO OBJCIIC U PHKOBOJCTBOTO OYaKBa, 4e
JpyXecTBOTO MMa JO0CTaThYHO (DUHAHCOBU PECYPCH, 3a Ja MPOIBIDKH OIEpaTUBHATA CH
JICHHOCT B OJIM3KO OBJCIE M NPOABLDKABA JIa MpUiara MpHUHIIKIA 3a JSHCTBAI0 HPEAIPUATHE
P U3TOTBSIHETO HA (PMHAHCOBUS OTYET.

3. HpOMeHI/I B CUECTOBOAHATA IMOJUTHKA

3.1. HoBu cTangapTu, BJIe3Jid B cuiia ot 1 sayapu 2023 1.

JpyXeCcTBOTO € MPHIOKWIO CICAHUTC HOBH CTAHIAPTH, HU3MCHCHHMS M PA3iCHCHHUS KbM
MC®O, pa3paboTenu u nmyoyimkyBaHu oT ChBeTa 10 MEKIYHAPOIHH CUCTOBOJIHHU CTaHIApPTH,
KOHTO Ca 33JbJDKUTEITHU 32 TMPUIIaraHe OT TOJUINHUS MEePHoI, 3amousain Ha | sayapu 2023 r.,
HO HAMAT CBIIECTBCH e(DEeKT OT MPHIIAraHeTO UM BBPXY (PUHAHCOBHUS Pe3yNTaT U (UHAHCOBOTO
ChCTOsIHUE Ha J[py’KecTBOTO:

e U3zmenenns B MC®O 17 3actpaxoBaTeiaHu JOroBopd B cwia oT 1 sHyapu 2023 r,
npuet ot EC

e II3menenns Ha MCC 1 IlpeacrassHe Ha punancoure otuetn, MCDO Uzspnenus 3a
npuiokeHue 2: OnoBecTsBaHE HAa CUETOBOAHHM MOJMTUKY, B cuia oT 1 sHyapu 2023 r.,
npuetu ot EC

e IM3menenuss B MCC 8 CueroBojHa NOJWUTUKA, NPOMEHH B CUETOBOJHUTE
MpUOM3UTETHH OleHKK M rpemiku: OnpeneieHWe Ha CYETOBOJHU MPHONM3UTETHH
OLIeHKH, B cwiia ot 1 sHyapu 2023 r., mpuetu ot EC

o IM3menenuss 8 MCC 12 Hdanbnum BbpXy aoxona: OTCpodeHUTE TaHBIM CBBP3AHH C
AKTHBH ¥ NACUBU MPOU3TUYAIIM OT €AMHUYHU TPaH3aKLUMUU B cuia oT 1 ssHyapu 2023 r.,
npuetu ot EC

e U3menenuss B MCOO 17 3actpaxoBarenHu noroopu: [IspBoHAUaIHO mpuiiaraHe Ha
MC®O 17 1 MC®PO 9 — Cpasuutenna uHpopmanus B cuiaa ot 1 sHyapu 2023 r.,
npuetu ot EC.

3.2. CtanaapTi, U3MEeHEHHUs M Pa3siCHeHHsl, KOMTO Bce Ollle He ¢a BJIe3JIM B CHJIA U He ce
NMPWJIAraT oT mo-panHa aara ot /[pyxecTBoro

KbM narata Ha onoOpeHwe Ha TO3M ()MHAHCOB OTYET ca MyONHMKYBaHH HOBH CTaHJIAPTH,
M3MEHEHUS U Pa3siCHEHUsI KbM CHLICCTBYBAIIHM BeY€ CTAHIAAPTH, HO HE ca BIIE3JIH B CHJIA WK HE
ca npuetn ot EC 3a ¢uHaHcoBaTa roauHa, 3anouBamia Ha 1 sHyapu 2023 r., u He ca Owin
IPUJIOKEHHU OT MO-paHHa aata oT J[pyxectBoro. He ce odakBa Te Ja MMar ChILECTBEH e(eKT
BBpXy (hrHaHCOBHTE OT4eTH Ha JlpykecTBOTO. PHKOBOACTBOTO OYaKkBa BCHYKH CTAHIAPTH H
M3MEHEHus J1a ObIaT MPUETH B CUETOBOIHATA MOJIMTHKA Ha J[py:KeCcTBOTO Npe3 MbpBUS IEPHO,
3aroyBalll Clie/l AaTtaTa Ha BIM3aHETO UM B CHJIA.
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[IpomeHunTe ca CBHP3aHU ChC CICIHUTE CTAHIAPTH:

e II3menenns B MCC 1 IlpencraBsne Ha ¢unancoBure otdyeru: Krnacudukamms Ha
MacUBUTE KaTO TEKYIIH W HETEKYIIH, B CHJIa He To-paHo oT 1 ssHyapu 2024 r., Bce ore
He ca ipueT oT EC

o M3menenus xa MC®O 16 Jlu3unr: 3agbhKeHUE 110 JTM3WHT TpH TIpojakda u oOpareH
JIM3UHT B CUJIa He Mo-paHo oT 1 siHyapu 2024 1. Bee ome He ca mpuetu ot EC

e lizmenenus B8 MCDO 14 ,,OtrcpoyeHr CMETKM NpHU peryjivpaHd LIeHH B cuia oT 1
siHyapu 2016 1., He ca npuetu oT EC

4. CueTOBOJHA MOJUTHKA
4.1. OO MoJI0KeHUA

Haif-3maunMuTe CYCTOBOAHM IIOJIMTHKH, TMPHIATaHW IPH H3TOTBIHETO HA TO3W (DHMHAHCOB
OTYeT, Ca MpeJCTaBEHH! MO-0ITy.

DUHAHCOBHUAT OTYET € U3rOTBEH Ipu CIla3BaH€ Ha NPUHIUIIMTE 3a OLCHABAHC Ha BCHUYKHU
BHUJIOBE AaKTUBHM, NACUBHU, Npuxoau U paszxoau cwriacHo MC®O. basure 3a oueHka ca
OIIOBECTEHH MOAPOOHO MO-HATATHK B CUCTOBOJHATA ITOJIMTHKA KbM (DUHAHCOBUS OTYET.

CnenBa na ce oOTOenexu, 4e INPH HM3TOTBIHETO HA MpPEICTaBeHUs] (PUHAHCOB OTYET ca
W3M0JI3BaHH CYCTOBOAHHU OLICHKHU U JIOMyCKaHus. Bbrpeku ue Te ca 6asupanu Ha HHGOpMAIHs,
NpeJoCTaBeHa Ha PBKOBOACTBOTO KbM JlaTaTa Ha U3rOTBSIHE Ha (PMHAHCOBHS OTYET, pEaIHUTE
pe3yaTaTi Morar Jia Ce pas3jInyaBaT OT HAallpaBEHUTE OLICHKHU U IOy CKaHUsI.

4.2. IlpencraBsine Ha (PUHAHCOBHSA OTUYET

®duHaHCOBUAT OTUET € npezacTaBeH B chorBercTBUe ¢ MCC 1 ,IlpencrapsHe Ha (puHAHCOBU
otueT”. JIpyKecTBOTO € BB3IMPHENO Ja M3TOTBS U mpeactaBs enuH OT4eT 3a BCeOOXBATHHS
JIOXO/I.

B oryera 3a (MHAHCOBOTO CHCTOSHHE CE€ TMPEJCTABAT JBA CPABHUTEIHH MEpUOJ]a, KOTraTo
HpyxkecTBOTO:

a) IpuJIara CYETOBOIHA MOJIUTHKA PETPOCIIEKTUBHO;
0) pen34nCIIsiBa PETPOCTIEKTUBHO MMO3HUIMH BB (PMHAHCOBHUS OTYET; HITH
B) MpeKIacuuInpa MO3UIHIH BbB (UHAHCOBHS OTUYET

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

B ocrananute enemMeHTH Ha ()MHAHCOBUS OTYET W CHOTBETCTBALIUTE WM IIOSCHUTEIHH
CBEJICHHsI CpaBHUTEITHATA WH(GOPMAIUS Cce TPEACTaBA CaMO KbM Kpasi Ha MPEAXOHUS OTUYETeH
TIEPUOI.

JpyXecTBOTO mpencTaBs cpaBHUTEIHAa WH(opManus B TO3W (UHAHCOB OTYET 3a €JHa
IIPEAXOAHA FOJINHA.

Koraro e HeoOXoammo, CpaBHHTEIHHTE MAaHHHM C€ peKIacH(UIMpAT, 3a 1a Ce IOCTUTHE
CBHIIOCTAaBUMOCT CIIPSIMO ITPOMEHH B NIPEACTABIHETO B TEKYIIAaTa FOJUHA.

4.3. Benpocu, CBbp3aHH ¢ KIAMAaTa

B cworBercTBHE ¢ mpeaxogHata roamHa, kbM 31 nmexemBpu 2023 r. [pykecTBOTO HE €
UACHTHQHULIMPATIO 3HAYUTETHH PUCKOBE, MPEIU3BUKAHH OT KIMMATUYHUTE IPOMEHH, KOWUTO
OMxa MOINIM J1a OKa)XaT HEraTUBHO M CHILECTBEHO BIMSHHE BBPXY (UHAHCOBUTE OTYETH Ha
HpyxxecTBoTO. PBHKOBOICTBOTO HENPEKHCHATO OLEHABAa BB3JCHCTBUETO HA CBBP3AHUTE C
KIIMMaTa BhIPOCH.

4.4, Cnenku B 4y:KIeCTPAHHA BaJIyTa
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Crenkute B 4yXKJASCTpaHHA BaJlyTa CE OTYUTAT BHB (DYHKI[MOHATHATA BaTyTa Ha J[py>KeCTBOTO
mo odunmaaHus oOMeHeH Kypc KbM JaTarta Ha caenkarta (oOsBeHus QukCHHT Ha bbirapcka
HapoaHa Oanka). [lewanOutre w 3aryOure OT KYpPCOBU pAa3JIMKH, KOWTO BB3HUKBAT MPH
YPEXKITAHETO Ha TE3U CIEIKH W TPEOLCHSABAHETO HAa MApPUYHHUTE MO3UIUU B UyXKICSCTpaHHA
BaJyTa KbM Kpas Ha OTUYCTHUS IEPUO/I, CE TIPU3HABAT B NieyandaTa wiy 3aryoara.

Henapuunute no3uiuu, oleHsIBaHN 110 UCTOPUYECKA [IEHA B UYXKICCTPAHHA BallyTa, C& OTYUTAT
mo OOMEeHHHMS Kypc KBbM JaraTa Ha clenkara (He ca TmpeolleHeHH). Hemapuuxnute mo3unuw,
OIICHSIBAHH IO CIIPABEJTUBA CTOMHOCT B UYXKJECTPaHHA BalyTa, CE OTYUTAT 0 OOMEHHHUSI KypC
KBbM JIaTaTa, Ha KOSTO € ONpe/IelicHa CIpaBe/lIuBaTa CTOMHOCT.

4.5. UuBeCTUIIMOHHY UMOTH

ITpeaMeThT Ha AEWHOCT HA APY)KECTBOTO € WHBECTHPAHE HA MAPUUYHHUTE CPEACTBA, HAOMpaHH
Yype3 M3AaBaHe Ha [ICHHW KHWKA, B HEIBMKUMU MMOTH TOCPEICTBOM IOKYIIKa Ha IPaBO Ha
COOCTBEHOCT M APYTH BEIIHU MpaBa BbPXY HEABKUMH MMOTH, M3BBPIIBAHE HA CTPOCKHU U
HOI[O6pCHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO MM 3a YIIPpAaBJICHHUEC, OTAAaBaHC 1104 HACEM, JIMU3UHT,
apeHjia /Wi npoaxoara uM.

Jpy’KeCTBOTO OTYMTA HEABWKUMHTE UMOTH 3€MS U Crpagdl KaTO MHBECTHIIMOHHH MMOTHU IO
MoOieIa Ha CIIpaBeIIMBaTa CTOWHOCT. VIHBECTHIIMOHHUTE WUMOTH C€ OLEHSBAT ITbPBOHAYAIHO
Mo IeHa Ha mpuaoOuBaHe (ce0eCTOMHOCT), BKIFOYBAINA IMMOKYITHATA IIeHa W/WIM Pa3Xou 3a
H3rpaxaadHe, M BCIKAKBU pas3sxolgn, KOUTO Ca IIPAKO CBHBpP3aHUW C HMHBECTUIMOHHHUA HUMOT,
HaIIpUMep XOHOpAapH 3a MPABHU YCIYyTH, HEBB3CTAHOBUMU JaHBIHU M0 IPEXBHPIIAHE HA UMOTA U
JPYTH Pa3xou IO CIIeNIKaTa.

HOKYHHaTa [I€Ha Ha BCEKHU UMOT HNPEABAPUTEIIHO, NIPEAU CACIKATa, CE€ MOAKPEIIA U ChIIOCTaBA
Ype3 OLICHKA Ha HE3aBUCUM JIMLEH3UPAH OLICHUTEI.

Karo xoMImoHeHT Ha IieHaTa Ha MpUAOOHBaHe (ce0eCTOWHOCTTa) HA UMOTHUTE TIPUIO0OUTH Upe3
CTPOHUTEJICTBO 32 CPOKAa Ha M3rPaKAAHETO MM CE KAalMTAIU3UpAT U Pa3XoAuTe MO 3aeMHTE, C
KOMTO MPSIKO ce (PMHAHCUPA MPUIO0ONBAHETO U/UITH CTPOUTEJICTBOTO HA TE€3U HMOTH.

[TocnenBamuTe pa3xoau, CBbP3aHU ¢ WHBECTUIIMOHHU MMOTH, KOUTO Bede ca MpPHU3HATH BHB
¢uHaHCOBUS OT4eT Ha J[py>ecTBOTO, ce MpuOaBsAT KbM OanaHcoBaTa CTOWHOCT HAa MMOTHTE,
KOTaTo € BepOsTHO J[pyKecTBOTO Ja MOJMy4w OBJeII MKOHOMHYECKH TOJN3H, HaBHUINABAIIH
IbPBOHAYATIHO OIlEHEHAaTa CTOWHOCT Ha ChHINECTBYBAIUTE WHBECTHUIIMOHHN WMOTH. BcHdkm
JIPYTH TIOCTIEBAIIN Pa3X0U C€ MIPU3HABAT 32 Pa3Xo0]l 3a MePHo/ia, B KOWTO ca Bh3HUKHAIH.

VHBECTUIIMOHHUTE MMOTH C€ MPEOILEHSIBAT HA TOAMIIHA 0a3a W ce MpHU3HaBaT B OTYeTa 3a
(DMHAHCOBOTO CBHCTOSHHE 1O TAa3apHUTE WM CTOHHOCTH. Te ce Oompenesiar OT He3aBUCHUMHU
oueHUTENM ¢ npodecnoHasHa KBaIM(UKALUS B 3aBHCHUMOCT OT  Xapakrepa H
MECTOHAXOXJICHUETO Ha HMHBECTHLMOHHUTE HMOTH, Oa3upailku ce Ha JOKas3aTelcTBa 3a
MIa3apHUTE YCIIOBUSL.

Besika neuan6a uim 3ary6a oT nmpoMsiHa B CIIpaBeAIMBaTa CTOMHOCT WM OT IpoAax0a Ha MaJeH
WHBECTHUIIMOHEH UMOT ce NMpHU3HaBa He3abaBHO B revanbaTa nim 3aryoara.

Jpy’KeCcTBOTO OTNHCBa WHBECTHUIIMOHHUTE CH UMOTH IPU MpOJAaX0aTa UM WIIHM MPH TPAWHOTO
UM HM3BaXKIaHE OT ynorpeda, B clay4all 4e HE Ce OYaKBAaT HUKAKBH MKOHOMHYECKH M3TOIU OT
TAXHOTO ocBOOOkIaBaHe. [lewanOute mnm 3aryOuTe, BB3HHKBAIIM OT W3BAXKIAHETO UM OT
ynoTpeba WM TAXHaTa MpoAax0a, ce MpU3HaBaT B OTYETa 3a BCEOOXBAaTHHSA JOXOA U Ce
OTIPEJISNIAT KATO Pa3liiKa MEXJy HETHUTE IMOCTBIUICHHS OT OCBOOOXKIABAHETO HA aKTHBA U
OanancoBata My CTOWHOCT.

[MpuxoauTe OT HaeM W ONEPATUBHUTE pa3XOJH, CBHP3aHH C WHBECTUIMOHHH UMOTH, CE
NpeACTaBAT B OTYETa 3a BCEOOXBATHHUS OXO[, KakTO € omucaHo B mpuioxenue 4.11 u
npunoxenue 4.12.

4.6. JIn3uHr

10



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIVUHEH ®MHAHCOB OTYET
KBM 31 IEKEMBPH 2023 .

Jpy#ecTBOTO KaTo JIM3UHION0JIyqaTell

JIM3WHTBT ce ompeens KaTo ,,JJOTOBOP HJIHM 4acT OT JIOTOBOP, KOUTO TPEIOCTaBs IPaBOTO Jia ce
u3Mmoia3Ba akTHB (0A30BMAT aKTHB) 3a OMNpeAc/iieH TMEepHOI OT BpeMe B 3aMsHa Ha
BB3HArPAXKICHHUE. 3a Jla MPUIIOKH TOBA OmpejeneHue, JIpyKecTBOTO M3BbPINBA TPU OCHOBHU
TIPEICHKH:

e Jai¥ JOTOBOPBT ChIBpPKAa MACHTHU(DHUIMPAH aKTHUB, KOMTO WJIM € M3PHIHO ITOCOYCH B
JIOTOBOpa, WM € IOCOYCH M0 TOoJApa30upaHe B MOMEHTA, KOraTo aKTHUBBT ObJe
MPEAOCTABEH 3a MOJI3BAHE;

e JIpy»XecTBOTO MMa IMPaBOTO Ja MOJydaBa MO CHIIECTBO BCHUKH MKOHOMHYECKH TOI3U
OT HW3MOJ3BAHETO Ha aKTWBa Mpe3 IeIus Iepruod Ha TOJI3BaHE, B paMKHTE Ha
orpesieNieHrst 00XBaT Ha MIPABOTO MY Jia M3MOJI3Ba aKTHUBA CHIIIACHO JOTOBOPA;

e Jpy’XecTBOTO MMa MPaBO Ja PHKOBOAW HM3MOI3BAHETO HA HACHTH()DHIIMPAHHS aKTHB
pe3 LEeus IEpUoJ] Ha MOI3BaHe.

e JIpy>ecCTBOTO OLICHSBA JaJIM MMa MPaBOTO Ja PHKOBOIHU ,.KaK M C KakBa el IIe ce
M3M0J3Ba aKTUBBT MPE3 MENUs IEPUO]] Ha TOJI3BaHE.

OuensiBane u NpHU3HaAaBaHE HA JIM3UHI OT APYKECTBOTO KATO JU3UHIOMMOJYy1YaTE]

Ha navanmnara nara Ha JW3UHTOBHUS J0OTOBOp /JIpyXKEeCTBOTO NpH3HAaBa akTHWBA C IMPaBO Ha
MOJI3BaHE M TacuBa MO JIM3MHra B OTYETa 32 (PMHAHCOBOTO CHCTOSHWE. AKTHBBT C MPaBO Ha
IOJI3BaHE Ce OLEHsBa MO I[€HAa Ha MpuUAoOuBaHE, KOSATO CE€ CBbCTOM OT pa3Mepa Ha
IbPBOHAYAIHATA OlICHKA Ha MacHBa MO JIM3UHTA, TbPBOHAYAIHUTE MPEKH Pa3Xxo.id, U3BbPIICHH
or /[lpyecTBOTO, OIleHKa Ha pa3XOJHWTe, KOWTO JIM3MHTOIONYYaTeNAT e HampaBH 3a
JIEMOHTaX W NPEMECTBAHE Ha OCHOBHHS aKTUB B Kpas Ha JIM3MHTOBHS JIOTOBOP M BCSKAKBH
JM3VHTOBU TUTAINAHMS, HANPaBeHW IPEAM JaraTa Ha 3alo4BaHEe Ha JIM3MHTOBUS OTOBOP
(MHHYC TIOJTYYEHUTE CTUMYJIH I10 JIM3UHTa).

HpyXecTBOTO amMOpTH3HMpa akTHBa C MPaBO Ha IOJI3BaHE MO JMHEWHHUS METOA OT JaTaTra Ha
3aroYBaHe Ha JIM3MHTA JI0 TI0-paHHAaTa OT JABETE JaTH: Kpas Ha IMOJIE3HUS KUBOT Ha aKTHBA C
NPaBo Ha MOJ3BaHE WIM M3THYAHE HAa CPOKA Ha JIM3HMHIOBHUS JA0T0BOP. pyKecTBOTO ChIIO Taka
Operfaexia akTUBUTE C NPaBO Ha IIOJ3BaHE 3a O0E3LEHKAa, KOraro TaKWBa WHIMKATOPU
CBILECTBYBAT.

Ha nauanmnarta JaTa Ha JIM3UHT'OBUA JTOTrOBOP I[py)KeCTBOTO OIICHABA ITaCHBaA IIO JIM3WMHIA IIO
HacTosdIara CTOMHOCT Ha JU3UHTOBHUTE IIamaHnsg, KOMTO HE Ca M3IIIATCHHM KbM Ta3W Jara,
JAUCKOHTHPAHU C JINXBCHUSA IMMPOLICHT, 3aJI0KCH B JIMSUHIOBUA JOTOBOP, AKO TO3U HNPOICHT MOXKE
Ja 6'[:[[6 HEMOCPEACTBCHO ONPCACIICH UIIN ,Z[I/I(bepeHLII/IaJ'IHI/ISI JINXBCH MPOLCHT Ha I[py)KeCTBOTO.

JIn3uHroBUTE MIalaHus, BKIIOYEHU B OLEHKATa HA JIM3HMHIOBOTO 3aJbJDKEHHE, CE CBCTOAT OT
¢buKcupany miuamanys (BKIUUTEHO M0 ChUIECTBO (PMKCUPAHHU), TPOMEHIIMBY IUIAIIAHUS Bb3
OCHOBa Ha WHJIEKC WIH TIPOLIEHT, CYMH, KOWTO C€ OuakBa Jia ObJaT ABDKUMH OT
JIM3MHTOIIONyYaTeNsl 110 TapaHLUMUTE 32 OCTAThYHA CTOMHOCT M IUIAIAHMS, MPOU3THYAILU OT
OIILMH, AKO € JOCTAThYHO CUT'YPHO, Y€ J[py’KEeCTBOTO 1€ YIPAXKHU TE3U OILIHH.

Cne;[ Ha4daIHaTa AaTa MaCUBBT I10 JIM3WHTA CC HaMaJIsIBa C pa3MEpa Ha U3BBPUICHUTC IJIAIlaHNA
" CC yBCJIMYaBa C pasMCpa Ha JIMXBATa. IlacuBbT 1O NU3HWHTA Ce MMpeoLcHsBa, 3a 1a OTpa3u
MMPCOLUCHKUTC WM HU3MCHCHUATA HaA JIM3UHTOBUA JOTOBOp WM Ja OTpa3u KOPUTHMPAHUTC
(1)I/IKCI/IpaHI/I 110 ChbIICCTBO JIM3MHI'OBHU ILJIAIIaHUA.

Koraro 3aab/KeHIETO 3a JTM3KMHT Ce TIPEOIIEHIBa, ChOTBETHATA KOPEKIIUS CE€ OTPa3siBa B aKTHBA
C TpaBO Ha TMOJI3BaHE WJIM CE MpU3HaBa B Mevandara uin 3arydara, ako OajaHcoBaTa CTOHHOCT
Ha aKTHBA C MPABO Ha MOJI3BaHE BeUe ¢ HAMaJIeHa JI0 HyJa.

I[p}I)KCCTBOTO € H36pano Ja OTYUTA KPATKOCPOYHUTC JIM3WHIOBU OOTrOBOpPU W JIM3WHI'A Ha
aKTMBU C HHCKa CTOﬁHOCT, KaTO H3M10JI3Ba IMPAKTUYCCKUTC O6JI€K‘I€HI/I$[, npeaABUJCHU B
CTaHJapTa. Bwmecto IIPpU3HaBaHC Ha aKTUBU C IIPaBO Ha IOJI3BAHC U 3aAbJDKCHUS 110 JIM3UHIOBU
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JOTr0BOpH, IJIAIAHUATA BB BPB3Ka C TAX CC IIPU3HaBaT KaTo pa3xola B reyvagdara Wi 3ary6aTa
10 TMHEHHHS METOT 3a CpOKa Ha JIU3UHI'OBUA JOT'OBOP.

B otuera 3a (I)I/IHaHCOBOTO CbCTOSAHUEC, HAMA IMPU3HATU AKTUBUTEC C IPAaBO Ha IOJ3BAHC U
3abJOKCHHATA 110 JIM3MHI'OBU JOTOBOPU ThH KaTo I[py)KCCTBOTO HEC € CTpaHa IIO TaKHBa
JIM3UHI'OBU JOTOBOPH.

Ilpy)l(eCTBOTO KaTo JIM3UMHIoJaaTea

CueroBomHarta nonutrka Ha J[pyxectBoTo, chrimacHo MCDO 16, He ce e mpoMeHIIa CIpsMO
CPaBHUTEITHHS TIEPUO/I.

Karo nm3uHr 0JaTeElI, I[I)Y)KCCTBOTO Knacnqmunpa CBOUTC JIMBMHIOBHU OOTOBOPU KaTO
OICPaTUBCH HUIIN (bI/IHaHCOB JIN3UHTI.

JIM3UHT OBUST AOT0OBOp CC Knacmbnuﬂpa KaToO OOroBOp 3a q)HHaHCOB JIU3UHI, aKO C HErOo CC
MMPEXBBPJIAT IO CHIICCTBO BCUYKH PUCKOBE W HU3road OT cOOCTBEHOCTTA BbpXY OCHOBHUA
AKTHUB, U KaTO JOroBOpP 3a ONCPATUBCH JIM3UHI, aKO C HETrO HE CC€ NPEXBBHPJIAT IO CHIICCTBO
BCHUYKH PUCKOBC U U3rogu OT cOOCTBEHOCTTA BbPXY OCHOBHUA aKTUB.

4.7. DMHAHCOBM MHCTPYMEHTH cbriacHo MC®O 9
IIpu3naBane, oueHsIBaHe U OTNIMCBAHE

JpyxecTBOTO mpu3HaBa (PMHAHCOB aKTHB WM (PMHAHCOB MAacCUB BbB (DMHAHCOBHUS CHU OTYET,
camo korato /[Ipy>kecTBOTO cTaBa CTpaHa IO AOTOBOPHHUTE KJay3W Ha ChOTBETHHUS (PMHAHCOB
MHCTPYMEHT.

[lpy mBpBOHAYATHOTO MPU3HABAHE TNPEANPUATHETO OlEHABa (PUHAHCOBUTE aKTUBU (C
U3KIIIOYEHHE Ha THPrOBCKUTE B3€MaHHs, KOHTO HAMAaT CBIIECTBEH KOMIIOHEHT Ha
¢unaHncupane, onpenencH B cborBeTcTBUE ¢ MCDO 15) 1 PuHaHCOBUTE NAcHBU 1O TSIXHATa
copaBeanuBa croiHocT. ChpaBeannBaTa CTOWHOCT Ha AafeH (PUHAHCOB aKTHB/IACUB MpU
I'BPBOHAYATIHOTO My NpH3HAaBaHE OOMKHOBEHO € JOroBopHaTa IieHa. JloroBopHaTa IeHa 3a
(MHAHCOBH aKTHBH/IIACHBH OCBEH ()MHAHCOBM aKTHMBH, OLICHSBAHH II0 CIIPABEUINBA CTOMHOCT
npe3 neyanbaTa WiK 3arydara, BKJIIOUBA Pa3XOAUTE 110 CHIEJIKATa, KOUTO CE OTHACAT MPSIKO KbM
NpuA0OMBaHETO/M3/1aBaHeTO Ha (DMHAHCOBUSI MHCTPYMEHT. Pa3xoaure mo cienkara HanpaBeHH
npy MpUIOOMBAHETO Ha (PUHAHCOB AKTUB W M3JaBaHETO Ha (PMHAHCOB MACHB, OICHSBAHU MO
CIpaBeAIMBa CTOMHOCT Ipe3 nevyandara Uik 3arydara ce OT4uTaT He3a0aBHO KaTo pa3xol.

Ilpy mHpPBOHAYAIHOTO MpPU3HABaHE APYXKECTBOTO OLEHSBA TBHPIOBCKUTE B3EMaHMSA, KOUTO
HSIMAT ChIIECTBEH KOMIIOHEHT Ha (huHaHcupaHe (ompeaeseH B ckorBeTcTBHE ¢ MCDO 15), o
CHOTBETHATa UM IIeHA Ha caenkara (kakTo e omnpesaeneno B MCDO 15).

IMokynka wnu mpopaxba Ha (UHAHCOBM aKTUBH C€ NpU3HABA Ype3 H3IMON3BAHETO Ha
CUETOBOJHO OTYMTAHE Ha 0a3a JaraTa Ha CIENKaTa - JaraTa, Ha KOSTO JPYXKECTBOTO € MOEJIo
AQHTa)XMMEHT Ja 3aKylH CbOTBETHUTE (PMHAHCOBU aKTUBH.

@duHAHCOBUTE aKTUBH C€ OTIMCBAT OT OTYeTa 3a (DMHAHCOBOTO CHCTOSHHE HA JPYKECTBOTO,
KOTaTO NpaBaTa 3a MOJy4YaBaHE HAa MapUYHU CPEICTBa OT TE3M aKTHBU Ca W3TEKIM, WU Ca
NPEXBHPIICHHA U JIPY)KECTBOTO € MPEXBBPIIMIIO CHINECTBEHATA YaCT OT PHCKOBETE U IOJI3UTE OT
COOCTBEHOCTTA BbPXY aKTHBa Ha JIPYTO APYKECTBO (JHIe). AKO JPY>KECTBOTO MPOABIDKABA JIa
IBPKH CHIIECTBEHATA YacT OT PUCKOBETE U MOJI3UTE, aCOIMUPAHH ChC COOCTBEHOCTTA Ha JaJICH
TpaHcepupaH (UHAHCOB aKTWUB, TO NPOABIDKaBa JAa NpU3HABa aKTHBa B OTYETa 3a
(MHAHCOBOTO CH  CBCTOSIHME, HO MNpH3HABa CBHIIO M 00e3MeueHO 3aabJDKEHHE (3aeM) 3a
MOJYYEeHUTE CPEACTBA.

ITpu ormucBaHeTo Ha (DMHAHCOB aKTHB B HErOBaTa ISIOCT pasjiMKara MEXIy OallaHcoBaTa
CTOMHOCT KBM JaTaTa Ha OTIIMCBAHCTO U IIOJYYCHOTO BB3HArpaXXJICHUC CC Ipu3HaBa B
nevandara wiu 3aryoara.
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®uHaHCOBUTE MacuBH (WM YacT OT (PMHAHCOBHSA IIaCMB) CE€ OTHHCBAT OT  OTYETa 3a
(UHAHCOBOTO CHCTOSIHUE, KOTATO TE Ca MOraceHH — T.€. KOTaTo 3aIbIDKEHUETO, € U3IBIHEHO,
€ aHyJIMPAHO WIHA CPOKBT MY € U3TEKBII.

Benukn mpuxoam W pasxon, CBbp3aHM ¢ (UHAHCOBUTE aKTHBHM, KOWTO ca IPH3HATH B
neyanbara U 3ary0aTa, ce BKIIOUBAT BbB (DMHAHCOBHUTE Pa3XoAu, (PMHAHCOBUTE MPUXOAH WIH
Ipyru (pMHAHCOBHM MO3MLUH C W3KIIOYEHHE Ha 00€3LEHKaTa Ha ThPrOBCKUTE B3EMaHUs, KOUTO
ce MPEeICTaBAT Ha Pel APYTH pa3Xxoau B OTUETA 33 BCEOOXBATHUS JOXOJ.

Knacudukanus u nocjieasaia oueHKa
DUHAHCOBU AKTHBH

Knacudukanusra Ha (UHAHCOBHUTE aKTHBU CE M3BBPIIBA KbM JaTaTa Ha MbPBOHAYATHOTO MM
NpU3HABaHe B 0TYeTa 3a (PMHAHCOBOTO CHCTOSIHUE. B 3aBUCMMOCT OT HauKMHA Ha MOCJIEBAIOTO
oTyuTaHe, GUHAHCOBUTE AKTHBH CE KJIACU(PULIUPAT B €1HA OT CICTHUTE KAaTETOPUH:

e (UHAHCOBHM aKTHBH, OIICHSBAHM 110 aMOPTU3UPaHa CTOHHOCT;

e (MHAHCOBM aKTHBH, OIICHSIBAHU IO CIPaBEJIMBa CTOMHOCT Mpe3 Tevanbara WM
3ary0ara;

¢ (hUHAHCOBM AKTHBH, OLCHSBAHM IO CIPaBEJIMBA CTOHHOCT Mpe3 JAPYr BCEOOXBaTCH
noxoxa ¢ wim 6e3 peknacuukanus B nevyanbaTa win 3arydoara B 3aBUCUMOCT AU ca
JBJITOBY WM KaITUTAIOBH HHCTPYMEHTH.

HpyxectBoTo knacuuuupa (UHAHCOBUTE AaKTUBH KaTO OLCHABAHH BIIOCIEACTBUE IO
aMOpPTU3MpaHa CTOMHOCT Ha 0a3aTa Ha CIEIHUTE IBE YCIOBHSL:

a) Ou3HeC MoJIerna 3a yrpaBieHUe Ha (PMHAHCOBUTE aKTUBU Ha MPEANPUATHETO; U
0) XapaKTepUCTHKHUTE Ha JOTOBOPHUTE MAPUYHH MOTOIH Ha (PUHAHCOBUS AKTHB.
Dunancosu akmusu, OYeHsI8aHU No AMOPMUUPAHA CMOUHOCT

Tazu KaTeropus BKJIKHOUBA TbPTOBCKU U APYTHU B3C€MAHHs, IApUIHH CPEACTBA U JPYTr'U AbJITOBU
HWHCTPYMCHTH, 3a KOUTO Ca UBIIBJIHCHU CIICAHUTC ABC YCIIOBUA:

a) APYXKECTBOTO yNpaBisiBa aKTUBUTE B PaMKHUTE Ha OM3HEC MOJEN, YMATO Le € J1a IbpPXKU
(MHAHCOBUTE AaKTUBH U JIa CHOMpPA TEXHHUTE JIOTOBOPHH MAPUYHHU ITOTOIIH;

0) CBINIACHO JOTOBOPHUTE YCIIOBUS Ha (PUHAHCOBHS AKTUB HAa KOHKPETHU JIaTH Bh3HUKBAT
MapU4YHH TOTOIM, KOUTO Ca eMHCTBEHO IUIAIIAHUS 10 TJIABHUIIA U JINXBA BHPXY HEloraceHara
CyMa Ha TJIaBHHUIIATA.

Tasu kaTeropus BKJIIOYBA HEACPUBATHBHU (MHAHCOBH aKTHUBH, KOMTO HE C€ KOTHpaT Ha
akTuBeH mnaszap. Cren MbpPBOHAYAJIHOTO IPHU3HABaHE T€ CE OLEHABAT 10 AMOPTU3HpaHa
CTOMHOCT C HM3IMOJI3BaHE Ha MeToja Ha edeKkTUBHATA JMXBa. [IMCKOHTHpaHE HE Ce M3BBHPIIBA,
KOraTo e(eKTHT OT HEero € HechllecTBeH. JIpyXKecTBOTO KiacH(HIMpa B Ta3d KaTeropHs
MapUYHUTE CPEJICTBA, THPTOBCKH U APYTH B3EMaHUSI.

o T’prOGC‘KM 63EMAHUA

TBHProBckUTE B3EMaHMS Ca CyMH, IBDKAMH OT KJIMEHTH 32 IMPOJAJCHU CTOKM M YCIYTH,
M3BBPLICHN B OOMYAiHHUS XOA Ha CTOmaHckaTa aedHocT. OOMKHOBEHO Te ce IBJDKaT 3a
ypeXaaHe B KpaThbK CPOK M ca KIacH(HUIMpPaHN KAaTO TEKyIH. ThProBCKUTE B3€MaHHUS Ce
IPU3HABaT ['bPBOHAYAIHO B pa3Mep Ha 0€3yCIIOBHOTO Bb3HArpaXIE€HUE, OCBEH aKO ChAbpPXKAT
3HAYUTEIIHU KOMITOHEHTH Ha QuHaHCcHpaHe. [IpyKecTBOTO AbPKH THPrOBCKHTE CH B3EMaHUS C
nen cpOupaHe Ha JOrOBOPEHUTE MApUYHM IOTOIM M CJENOBAaTENIHO THM OLEHsSBAa MO
aMOpTU3UpyeMa CTOMHOCT, KaTo M3I0J3Ba METoJa Ha eeKTHBHATA JuXBa. [JMCKOHTHpaHe He
Ce M3BBPIIBA, KOraTo €(PeKThT OT HETO € HECHIIECTBEH.

Obesyenka Ha puHancosu akmueu
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M3uckpanmsara 3a ob6e3nenka cermacito MCDO 9, wumsmoms3Bar moBede HHGOPMAIHS,
OpUCHTUpPaHA KbM OBJEIICTO, 3a Jia MPU3HASAT OYaKBaHUTE KPEIUTHU 3aryOW — MOJEIBT 3a
,»OUAKBAaHUTE KpEAWTHU 3aryOu’, KOHTO 3amecTBa ,MOfella Ha IOHECCHUTE 3aryou’,
npencraBeH B MCC 39.

WNucTpyMeHTHTE, KOUTO TOMajgaT B OOXBaTa Ha HOBUTE W3MCKBAHHS, BKJIIOYBAT (DUHAHCOBH
AKTUBH, OIICHSIBAHH MO aMOPTU3UPAaHA CTOMHOCT, ThPrOBCKH B3EMaHWs, aKTHBH IO JIOTOBOPH,
MIPU3HATH U olleHsBaHU cbriracio MC®DO 15.

[Ipu3HaBaHeTO Ha KPEOUTHU 3aryOM Beue HE 3aBUCH OT HACTBIIBAHETO HA CHOUTHE C KPEAUTHA
3ary0a. Bmecto ToBa [IpyKecTBOTO pa3riexnaa MO-IIMPOK CIEKTHP OT HH(pOpMauus Mpu
OLIEHKAaTa Ha KpPEAUTHHUS PHCK M OLEHSIBAHETO HA OYaKBAaHUTE KPEOUTHHU 3aryOH, BKIFOUHUTEITHO
MUHAJIM CHOUTHUS, TEKYLIH YCIOBHS, pa3yMHU M MOATBPKAIIN MPOTHO3HU, KOUTO BIUSSAT BBPXY
OuyaKBaHaTa CbOMPaeMOCT Ha ObACIINTE NAPUYHM IOTOLM HA HHCTPYMEHTA.

IIpu npunaraneTo Ha Ta3u NOAXOM, HACOYEH KbM OBACIIECTO, CE MIPABU PAa3rPaHUUCHUE MEXKILY:

e (MHAHCOBU MHCTPYMEHTH, YMETO KPESIUTHOTO KAaYECTBO HE CE € BJIOIIMJIO 3HAYUTEITHO
CTIPSMO MOMEHTa Ha MHPBOHAYATHOTO MPU3HABAHE WM MMAT HUCHK KPEIAUTEH PHCK
(Pazal)m

e (MHAHCOBUM WHCTPYMEHTH, YHUETO KPEIUTHOTO KAYECTBO CE € BIIOIIWIO 3HAYUTEITHO
CHpPSIMO MOMEHTA Ha MMbPBOHAYAIHOTO MPU3HABAHE WK HAa KOMTO KPEIUTHUS PUCK HE €
uucek (Daza 2)

o ,®daza 3“ oOxBama (MHAHCOBU AKTHUBH, KOUTO MMAT OOCKTHUBHU JIOKA3aTEJICTBA 3a
00e3IeHKa KbM OT4YeTHATa fata. HUTO enuH OT (UHAHCOBUTE aKTUBHU Ha J[pykecTBOTO
HE MOMaja B Ta3u KaTeropusl.

12-meceynn oOYaKBaHW KpeAWTHH 3aryOu ce MpH3HABaT 3a IIbpBaTa KaTEroOpHs, IOKaTo
OUYaKBaHWTE 3aryOH 3a IeNHs CPOK Ha (PMHAHCOBUTE MHCTPYMEHTH c€ MPH3HABaT 3a BTOpara
kareropus. O4yakBaHMTE KPEIUTHU 3aryOHM c€ ONpeNeNiaT KaTo pa3jiuKaTa MEXIY BCHYKH
JIOTOBOPHH TTAPUYHU TOTOIM, KOUTO C€ JBJDKAT Ha J[py)KeCTBOTO M MapUYHUTE HOTOLH, KOUTO
TS ICHCTBUTEITHO OYaKBa J1a MOIY4H (,,maprudeH HeaocTur ). Tasu pas3nuka e AMCKOHTHpPaHa 1o
'bPBOHAYAIHUS €()EeKTHBEH JTMXBEH MPOIEHT (WM ¢ KOPUTHPAHUS CIIPSMO KpeanuTa e(eKTUBEH
JIUXBEH TMPOIIEHT).

W3uncnsiBaHeTO Ha OYaKBAHWTE KPEAWTHH 3aryOM ce ompenens Ha 0a3ara Ha BEPOSTHOCTHO
npeTerieHaTa MpUOMU3UTEIHA OIeHKAa Ha KPEIUTHHUTE 3aryOu Tpe3 OYaKBaHUS CpPOK Ha
(hMHAHCOBUTE HHCTPYMEHTH.

Moougpuyupanu ¢punancosu akmugu

AKO [OTOBOpHUTE MApUYHM MOTOLUM Ha (UHAHCOB AKTUB Cca OMIM NPEIOTOBOPEHH WM
MOIUPHUIMPAaHU U GUHAHCOBUST aKTUB HE € OTIHCAH, JIPYKECTBOTO OIICHSBA JIAJIN € HACTBHITHIIO
3HAYMTENTHO YBEJIMUYCHNE Ha KPEJUTHUS PUCK HA (MHAHCOBUS HHCTPYMEHT KaTO CHIIOCTaBSI:

a) pHcKa OT HAcThIIBaHE Ha HEW3NbJIHEHHE KBbM OT4YeTHaTa jata (Bb3 OCHOBAa Ha
MOJIU(PHUINPAHUTE JOTOBOPHHU YCIIOBHSA); U

6) pUCKa OT HACTBHIIBAHC HAa HCU3MBbJIHCHUC KbM AaTaTa Ha I'bPBOHAYAJIHOTO MPU3HABAHC (B’B3
OCHOBA Ha ITbPBOHAYAJIHUTEC, HCMO,I[I/I(i)I/I]_II/IpaHI/I JAOTOBOPHU YCJ'IOBI/Iﬂ).

Oyenseane Ha 04aAKBAHU KpeOUMHU 3a2you

[pennpusTreTo oneHsBa OYaKBAHUTE KPEAUTHH 3aryOu 10 (PMHAHCOB MHCTPYMEHT Taka, 4e Ja
0BJ1e B3€Ta PEIBUL;

a) cymartra, OIpCACIICHA 6€3HpI/ICTpaCTHO " IIPCTCrjICHA Ha Oaszata Ha BCPOATHOCTTA YpPE3
OLICHABAHEC Ha 00XxBaTa HA BE3MOKHUTE pe3yiTaTu;

0) cTOlHOCTTa HA TAPUTE BB BPEMETO; U
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B) pa3yMHaTa M apryMeHTHpaHa wH(oOpMamus, AOCTBIIHA 0e3 W3BBPIIBAHE Ha W3JHIIHH
pasxomu WM yCWIMS KbM OTYETHATa Jara, 3a MHWHAIH CHOWTHS, TEKYIIHd YCIOBHSA |
MPOTHO3UPAHHUTE OBJCIIIA NKOHOMUYECKH YCIIOBUSI.

OnpocmeH nooxoo 3a MmvbpecOBCKU 63€MAHUA, AKMUBU NO dozoeopu C Kiuenmu

3a B3eMaHUs 10 MPOJaKOU M aKTUBU IO JIOTOBOPH C KJIIMEHTH JPYKECTBOTO MpHUIara OlpoCTeH
MmoxoJ1, 6a3upaH Ha ,,09aKBaH MIPOIIEHT Ha HEM3IBITHEHHE 32 eI CPOK HA HHCTPYMEHTA.

3a ompenensHe Ha TOAXOMAAI AWCKOHTOB TPOUEHT JIpy»XECTBOTO H3MON3BA JIMXBEHATa
craTucThka, myonukysana oT bHB u m3BbpmBa HeoOXoaMMuUTE KOPEKITUHN, B CHOTBETCTBHE C
oTyuTaHe Ha crienupuIHK (HaKTOPH 3a CpeaTa U ChOTBETHATA CKCIIO3UIIUS.

Kopexmue 3a 3azyou

banaHcoBaTa CTOMHOCT Ha akTHBa ce HamallsBa 4Ype3 M3IMOJ3BAHETO Ha KOPEKTHBHA CMETKa 3a
OTYMTAHE HA OYaKBaHUTE KPEIUTHHU 3aryOu, a CTOMHOCTTa Ha 3ary0aTa ce OTpa3siBa B TEKYILUTE
pasxonu.

duHAHCOBH MACHBH

OUHAHCOBUTE TAaCHUBU BKIIOYBAT OAaHKOBM 3aeMH, OOJNMTallMOHEH 3aeM, 3aJBJDKCHUS KbM
JOCTaBUMIM W JpPYrd KOHTpareHTH. [IbpBOHAayamHO Te ce TNpu3HaBarT B OamaHca O
CIIpaBeIMBa CTOMHOCT, HETHO OT IMpPEKUTE Pa3xOoiH MO TpaH3aKLHATa, a MOCIeABaIlO0 — IO
aMOpTU3UpaHa CTOMHOCT MO0 MeToja Ha edexkTuBHaTa juxBa. Enemenrture, knacuduumpanu
KaTo TBPIOBCKM W APYTH 3aIb/DKCHUS] OOMKHOBEHO HE C€ OLICHSBAaT OTHOBO, TbH KaTo
3aIBJDKEHUATA Ca U3BECTEHH C BUCOKA CTEIEH HA CUTYPHOCT U YPEXKIAHETO € KPaTKOCPOUHO.

4.8. Ilapu 1 Napu4YHu €eKBUBAJEHTH

[TapuunuTe cpencTBa B JieBa ca OLEHSIBAT 10 HOMHHAJIHAaTa MM CTOMHOCT, a HapUYHHUTE
CpelCTBa, ICHOMUHHUPAHH B UyKJeCTpaHHA BalyTa - 1Mo 3akmouutendus kypc Ha BHb kem 31
nexemBpu 2023 1.

3a [CJIMTE Ha U3TOTBAHCTO HA OTYCTA 3a MAPUYHUTC ITOTOLIN:

® [IAPUYHHTE TOCTHIUICHHS OT KIMEHTH W TapUYHUTE IUIAIAHUS KBbM JOCTABUMIIM Ca
npencraBeHu 0pyTHo, ¢ BkmoueH JJIC (20%);

® TIOCTBIVICHUATA W IIAllaHUATA 3a IMOKYIIKa U npo;la>K6a Ha MHBCCTHIIMOHHH HWMOTH,
Npe/ICTABEHH B MAPHYHU MOTOIM OT WHBECTHLHMOHHA JIEWHOCT B OTYETA 32 MAPUIHUTE
MOTOIIM Ca CBBP3aHM C OCHOBHATA JICHHOCT Ha JAPYKECTBOTO — HWHBECTHUPAHE B
HEJIBIDKUMU UMOTH.

OT4eThT 32 NAPUYHUTE MOTOIHU € CHCTABEH 110 IPEKUS METO/I.
4.9. lanbim BHPXY 10X0Aa

Cerimacao uwi. 175 ot 3KIIO, Hemsmwxummu wmmotu Codust AJICUILL xaTo mureH3mpaHo
JIPY>KECTBO ChC CIICIIMATHA MHBECTUITMOHHA I1e7 MO 3aKoHa 3a JAPYKECTBaTa ChC CIEIHATHA
WHBECTHUIIMOHHA I W 3a JIPY’KeCTBaTa 3a CEKIOPUTH3AIM HE ce obyiaraT ¢ KOpIOpaTHUBEH
JTaHDBK.

4.10. Co0cTBEH KANMTAJ

AKITMOHEpHHUAT KalUTaJl € MPEACTaBeH 10 HOMHHAJTHA CTOWHOCT HA €MUTHUPAHHUTE aKIWH U
ChOTBETCTBA Ha aKTyajiHaTa ChJAeOHa perucTpaiins Ha JIpyxecTBOTO. 3alMCaHUAT KaluTal Ha
JIpy’KeCcTBaTa ChC CIEIHaIHa HHBECTUIIMOHHA I1e He MOXe Ja Obje mo-Manbk oT S00 xui. 1B,
YCIIOBHE, KOETO € U3IIBJIHEHO OT J[pyX’ecTBOTO. AKIITMOHEPHUTE OTTOBApPAT 32 3aIbJDKEHUATA Ha
JIPY’KECTBOTO JI0 pa3Mepa Ha CBOETO aKIMOHEPHO yJacTHe B KaluTajla ¥ MOTaT Ja MPEeTeHIupaT
BPBIIIAHE HAa TOBA YYACTUE CAMO B IIPOU3BOACTBO IO JUKBUAALMS U HECHCTOSITEIHOCT.

B MMPEOLCHBYCH PE3CPB CC BKIIFOUBAT rmeyajgou u 3ary61/1 OT NPCOLCHKA HA aKTHUBHU.
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Pe3epBuTe BKIIIOUBAT 3aKOHOBUTE PE3epBU Ha JpyKeCTBOTO.

Hepasnpenenenara nedan6a / Hatpynanara 3ary0a BKITtOYBa TeKymusi (f\MHAHCOB pe3yNTaT U
HATPYHaHHUTE TIeYaOn ¥ HETTOKPUTH 3aryOH OT MUHAJIH TOJUHH.

Pasnpedenenue na ousuoenm

CraTyThT Ha JIPY’KECTBOTO KaTO aKI[MOHEPHO JPYKECTBO ChC CIICIMATHA WHBECTHIIMOHHA T
ompezens crenu(uUHaTa MOJUTUKA HA PA3NPEACIICHHEC Ha JIUBHJICHTUTC Ha aKIIMOHEPUTE.
JIpy>KeCTBOTO € 3aIbJDKEHO IO 3aKOH JIa paspesielis KaTo JUBUICHT He To-Maiko oT 90 Ha cTo
oT meyainbaTta 3a (WHAHCOBaTa TOAWHA, OTMpeEJAeeHa cropen 3akoHa 3a JPY)KEeCTBaTa ChC
CrieIalTHa MHBECTUIIMOHHA 1171 M 33 JIPY’KeCTBaTa 3a CEKIOPUTHU3AIHUS.

Bewnuky TpaH3akiuu ¢bCc cOOCTBEHUIIUTE Ha JIpy»KECTBOTO ca MPENCTaBEHU OTJEIHO B OTYETA
33 IPOMEHUTE B COOCTBEHHMS KaIUTa

4.11. llpuxoau

[IpuxomuTe BKITFOYBAT MPUXOIM OT OTAaBaHE IO HAEM U PaslOpekTaHe C HMHBECTUIIMOHHUTE
UMOTH, IPUXOIH OT HEYCTONKH U JIp.

3a ;a ompeieny Aali B KaK J1a pru3Hae npuxoau, JpyKecTBOTO H3M0I3Ba CISAHUTE 5 CTHITKH:

1 UnenTudunmpane Ha T0roBopa ¢ KIUSHT

2 UnentudunmpaHe Ha 3ab/DKCHUATA 32 U3ITBIHCHHUE

3 OmnpenensHe Ha IIEHATa HA CACIKaTa

4 PasnpeneneHue Ha IieHATa Ha CIIEJIKAaTa KbM 3aIbJDKCHUATA 32 U3ITbJIHCHUC

5 Tpu3HaBaHe HAa MPUXOAUTE, KOTATO Ca YJOBICTBOPEHH 3abJDKEHHATA 32 U3MIbITHCHHUE.

[IpuxomuTe ce mpu3HABaT WU B 1aJieH MOMEHT HJIM C TEYCHHE Ha BPEMETO, KOTaTo WIIH JOKaTO
JpyXeCcTBOTO yIOBJICTBOPHU 3abJDKCHHUATA 332 U3IIBIHCHUE, MPEXBBPIIAUKH OOCHIaHUTE CTOKH
WJIN YCIYTH HA CBOUTE KJIUCHTH.

ﬂpy)KeCTBOTO IMpu3HaBa KaTO 3aABJDKCHHA 110 AOTOBOP BBL3HAIPAXIACHHUC, IIOJIYYCHO IIO
OTHOLICHUC Ha HCYHAOBJICTBOPCHU 3aAbJLKCHUS 3a M3IBJIHCHHUC W TH MPEACTAaBA KAaTO APYTH
3aAbJDKCHHUA B OTYCTA 3a q)HHaHCOBOTO cecrosHue. Ilo CbIIIMA HA4YHMH, aKO I[p}’)KGCTBOTO
YAOBJICTBOPHU 3aABJDKCHHUC 3a UBITBJIIHCHUC, ITPEAU Jid MTOJTYYU Bb3HATIPAXKIACHUCTO, TO IIPU3HABa
B OTYUCTAa 3a (1)I/IHaHCOBOTO CBbCTOAHUE WJIM aKTHB I10 JOroBOpa, WM B3ECMAHC, B 3aBUCUMOCT OT
TOBAa JaJii C€ M3HMCKBA HEIIO APYro OCBC€H OHNpCACICHO BpEME 3a II0JydaBaHC Ha
BB3HAIpaXACHUCTO.

IIpenocraBsine Ha ycayru

Ycnyrure, npefoctaBsHu oT J[pyKecTBOTO — OT/aBaHe IOJ] HaeM Ha WHBECTUIIMOHHU UMOTH.
[IpuxomuTe OT HaeM ce MPHU3HABAT HA JTMHEEH MPHUHIINII, KOTaTO KOHTPOIBT BHPXY MOJ3ZUTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBbPIIECH BbPXY MOJI3BATENS HA yCIyTUTE U 3a MepHo/a, 3a KOUTO
e(eKTHBHO CE€ OTHACAT IONYYCHUTE W/HIIM TOJISKAIIUTE 32 MOoJy4YaBaHe CyMH Ha HacMHaTa
IIeHa.

IIponax0a Ha MHBECTHLIMOHHN UMOTH

[Ipuxoaure ot mpoaax6a Ha WHBECTULHOHHM MMOTH, C€ MpPU3HABAT, Korato JpyxecTBoTo e
npexBbpawio Ha KymyBaua koHTpona BbpXy IpefocTaBeHUTe akTuBU. CunTa ce, ye KOHTPOIbT
e mpexBbpIieH Ha KymyBada, KoraTo KIMEHTHT € MPHET aKTUBUTE Oe3 Bb3paKeHHE.

IleyanOure uiau 3aryoure OT MPOMEHM Ha CIIpaBeIMBaTa CTOMHOCT HAa WHBECTHIIMOHHUTE
HNMOTH C€ IIpHU3HABAT B MOMCHTA Ha HAYMUCJICHUEC, OTHACAT B TCKYIHA NNEPHUOT U CC NIPEACTABAT
Ha OTJEJICH P/ B OTYETA 32 BCEOOXBATHHS JOXO/T.

4.12. Pazxoam

OnepaTuBHUTE pa3xoy ce MpHU3HABAT B Mevandara win 3ary0aTa MpH MOJI3BaHEe HA yCIYTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.
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4.13. TleHCHOHHM M KPATKOCPOYHH BB3HATPAKAEHUS HA CIY;KUTEHTe

JpyXecTBOTO OTYMTa KPATKOCPOUHH 33ABJDKEHHUS 10 KOMIEHCHPYEMH OTITYCKH, BB3HWKHAIH
Mopajyv HEW3IOJI3BaH IUIATCH T'OJUIIEH OTITYCK B CIIyYauTe, B KOUTO CE€ OYaKBa TOW Ja Obaatr
TOJI3BaH B paMKHUTe Ha 12 Mecela ciiel] 1arata Ha OTYCTHHS TIEPHUOJ, TIpe3 KONTO HaeTHUTE JIUIa
ca TOJOXUIN TPYa, CBBP3aH C Te€3W OTIyCKU. KpaTkocpouHnTe 3aAbKEHUS KbM IepcoHasa
BKJIFOYBAT 3aIUIaTH U COI[UAITHU OCUTYPOBKHU.

CernacHo w3uckBaHusTa Ha Kojekca Ha Tpyda mpH TpekparsBaHe Ha TPYIOBOTO
MIPABOOTHOIIICHHUE, CJIC/ KaTO CIYXKHUTEIAT € IPUI00WII ITPaBO Ha MEHCHUS 332 OCUTYPUTEIICH CTaX
1 BB3pacT, pyKecTBOTO € 3aAbKEHO /1a My M3IUIaTH obe3lieTeHre B pa3Mep 10 MIecT OpyTHH
paboTHU 3aruiaTH. PBHKOBOJCTBOTO € B3O peEIICHHE Ja HE HayhclsaBa TPOBH3HMU 32
3aJIBJDKCHUS, Thi KATO IPYKECTBOTO HAMA TOJISIM OPO CITY)KUTEIIH.

JpysxecTBOTO HE € pa3paboTBaIO U HE MpWIara IJaHOBE 3a Bb3HAIPAXKICHHUS HA CIY)KUTEINUTE
CJIe]] HaIlyCKaHe.

KpaTtkocpounure noxoau Ha CIyXKUTETUTE, BKIIOYUTETHO W IOJIaTaéMUTE ce OTIYCKH, ca
BKJIFOUEHH B TEKYIIWTE NMAacHBH Ha Pel ,,3a0bJDKCHHS KbM IEpCOHana” MO0 HEIUCKOHTHPAaHA
CTOMHOCT, KOATO [[py’>KeCTBOTO O4aKBa Ja U3ILIATH.

4.14. ®dunancoBH mpuxoau / (pa3xomau)
®rHaHCOBUTE MPUXOAN BKIIOYBAT MPUXOIH OT JIMXBH MO pa3IUIaliaTeIHA CMETKH.

Pa3XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBU 3a€MHU, I10 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHWCHUOHHHU CBBP3aHU C IMMOJTYYCHU 3a€MU.

Benukn pa3xoau mo 3a€MH, KOUTO JUPEKTHO MOrar Ja 6T>,Z[B.T OTHECCHU KBbM 3aKyITyBaHETO,
CTPOUTCIICTBOTO WJIM MPOU3ZBOJACTBOTO HAa CAWH OTroBapsll Ha YCJIOBHATAa aKTUB, CC
Kanurajau3upar 1mpe3 nepunojaa, B KOWUTO Cc€ 04YaKBa aKTHUBBT Ja 6’5}16 3aBbPUICH U IIPUBCACH B
TOTOBHOCT 3a H3IIOJI3BAHC HJIIN HpoaamGa. OcTtaHanure pasxoau 1mo 3a€MHu Cji€aBa Oa €€
MMpU3HABAT KaTO pa3xona 3a rnepruoja, B KOITO ca BBb3HUKHAJIH, B OTUYCTA 3a BCEOOXBATHHS JOXOJ.

4.15. IlpoBU3NH, YCJIOBHH MACHBH H YCJIOBHU AKTHBH

HpOBI/ISI/II/ITe CC IpU3HaBaT, KOraTO HMMa BCPOATHOCT CE€TalllHU 3aABJIKCHUA B PE3YJITAT OT
MHHAJIO CHOUTHE J1a TOBEAT JI0 U3XOIAII IOTOK Ha pecypcH oT JlpyKecTBOTO 1 MoXke Ja Oble
HarpaBeHa HaJIeK/IHA OIEHKAa Ha CyMaTa Ha 3aJbJDKCHHETO. BB3MOXKHO € CpOYHOCTTa WU
cyMmara Ha M3XOJSIIHS NMaphueH MOTOK Ja € HecurypHa. CeramiHo 3aJb/KeHHE ce MOopakaa OT
HaJIMYMETO HA NPaBHO WJIM KOHCTPYKTHBHO 3a/IbJDKCHHE BCJICJCTBHE HAa MHHAIM CHOWTHS,
HampUMep TapaHIM{, TMPaBHUA CIIOPOBE WM OOpeMeHsBamly JoroBopu. [IpoBusuure 3a
HpECTPYKTypUpaHe ce MPH3HABAaT CaMO aKo € pa3paboTeH M MPHIIOKEH HoApoOeH (opmalieH
IUIaH 32 MPECTPYKTYPUpPaHE MM PBKOBOJICTBOTO € OOSBHIO OCHOBHUTE MOMEHTH Ha ITUIaHA 3a
NPECTPYKTypUpaHe MpeJ] Te3u, KOUTO Ouxa Omin 3acernanu. [IpoBusnu 3a ObJeniu 3aryou ot
JeHHOCTTa HE ce IPU3HAaBaT.

CymMara, KOsTO Ce Ipr3HaBa KaTo MPOBHU3MS, CE N3UNCIISIBA HA 0a3a Hal-HAJeKTHATA OIICHKA Ha
pa3xoauTe, HEOOXOIMMHU 3a ypEKIaHE Ha CErallHO 3aIbJDKCHHE KbM Kpas Ha OTUYCTHHS
MEPUOJI, KaTO CE€ B3e€MaT B IPENBUJl PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU ChC CETAIIHOTO
3aabinkeHne. KoraTo chImecTByBaT peaniia mogo0HN 3ab/DKCHHS, BEpOsITHATA HEOOXOIMMOCT
OT U3XOJSII MOTOK 3a MOracsBaHe Ha 33JIbJDKEHUETO ce OMpeJes, KaTo ce OT4eTe Ipynara Ha
3aIbJDKEHUATa KaTo I1su10. [IpoBu3mHTE CE€ AMCKOHTHpAT, KOraro e(eKThT OT BPEMEBUTE
pasIUKH B CTOWHOCTTA Ha MAPUTE € 3HAUUTEIICH.
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O6G3HIGTCHI/I$I OT TPCTU JiIMLla BB Bpb3Ka C AAJACHO 3aABJUKCHUEC, 3a KOUTO I[py)KeCTBOTO €
CUT'YpHO, Y€ M€ IOJYyYH, C€ IPpU3HABAT KAaTO OTACJICH aKTHB. To3u akTHB MOXE M J1a HE
HaJBHIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIPOBU3UA.

[IpoBusuuTe ce mpepasriiekIaT KbM Kpas Ha BCEKH OTUYETECH MEPUOJ U CTOMHOCTTA MM ce
KOPHUTHPA, 3a Ja C€ 0Tpa3u Hail-mo0paTa IpHOIM3UTEIHA OIICHKA.

B cnywyaute, B KOMTO ce cuuTa, Y€ € MAJIKO BEPOSITHO /a BH3HUKHE M3XOMSNI MOTOK Ha
WKOHOMUYECKH PECYpCH B pe3yiTaT Ha TeKyIlo 3aIb/DKeHHEe, MacHB HE C€ IpH3HaBa.
VYcnoBHUTE MacHBM CJE€/iBa Ja CE€ OLEHSBAT IOCJIENBAIIO MO MO-BHCOKATa CTOMHOCT MEXIY
ommucaHaTa MO-TOpe CpaBHMMAa IPOBHU3US U IbPBOHAYAIHO MpHU3HATATa CyMa, HaMajcHa C
HaTpyHaHaTa aMOPTH3AIIHSL.

BCpOHTHI/I BXOOAIIM IMOTOOM HAa HWKOHOMHUYECKHU II0JI3M, KOUTO BCC OHIC HC OTTOBApAT Ha
KPUTEPUUTE 3a IMTPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.16. HecurypHOCT HA CYETOBOJAHUTE MPUOINZUTETHH OLIEHKH

[Mpu wm3roTBsiHeTo Ha (HUHAHCOBHA OTYET PHKOBOJACTBOTO IMPAaBU PEIUIA TPEIIOIOKEHUS,
OLICHKH U JOIYCKaHW OTHOCHO IIPU3HABAHETO U OLICHABAHETO HA AKTUBU, IIACUBH, IIPUXOAU U
pasxonu.

I[eﬁCTBHTGHHHTe pesyjaTatu Morar Ja C€ pasjin4daBaT OT IPEAIOIOKCHUATA, OUCHKHUTE U
JOITyCKaHUATa Ha pPbKOBOACTBOTO U B PEAKHU ClIydan CbOTBETCTBAT HAIIBJIHO Ha IMPEABAPUTEITHO
OILICHCHUTC pPE3yJITaTHU.

WNudopmarus OTHOCHO CHINECTBEHUTE MIPEIITOIOKEHHS, OIEHKH U JOITyCKaHWsI, KOUTO OKa3BaT
Hal-3HAYUTEITHO BIIMSHUE BHPXY MMPU3HABAHETO M OILICHSIBAHETO HA aKTUBH, TACHUBH, IPUXOIH U
pa3xo/u € MpeacTaBeHa Mmo-1aomy.

4.16.1. OnpeneJisiHe HA OYAKBAHM KPeIUTHH 3aryou

Ha Bcsika oTdeTHa nata Opy’>KecTBOTO OLCHSBA W ONpENeNisl OYaKBaHWUTE KPEAWTHH 3aryOu Ha
THPTrOBCKUTE M JIPYT'H B3€MaHHUS KaTO Ce€ B3eMa MIpPEIBUJ IilaTa pazyMHa U apryMeHTHpaHa
MHpOpMAaLKs, BKIIOYUTEIHO U 3a Obaemy nepuoad. llpu oueHkaTa cu Ipy>KeCTBOTO OTUMTA
NpOMsIHATa B PUCKA OT HACTHIIBAHE HAa HEW3IIBIHCHUE TPe3 OYaKBaHHS CPOK Ha (PMHAHCOBHS
WHCTPYMEHT W ce Oa3upa B 3HAUUTE]HA CTENEeH Ha MPOTHO3W, MPHONM3UTENHA OICHKA H
NPELeHKa 38 MAaKPOMKOHOMUYECKUTE YCIOBUS, HKOHOMHUYECKHUS CEKTOP U reorpad)cKus pernoH,
OT 3HAueHHWE 32 BCEKM KOHTpPAreHT, B JIONBIHCHWE KbM MHHAJI ONHT H CICHUPHYHH,
ONEpaTUBHU M JAPYTHM HWHIUBUIYaJTHH XapakTepucTUKW. JlombaHuTenHa wuHpopmanus e
MPEAOCTAaBEHA B MPUWIOKEHUE 4.6.

4.16.2. CripaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PproBoACTBOTO TOJara ycwius 3a OLEHSABaHE Ha CHpaBeAiMBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHo 3aKOHa 3a JIpY)KeCcTBaTa ChC CIICIUalIHA WHBECTUIIMOHHA
eI M 32 JpY’KeCTBaTa 3a CEKIOpPUTH3aLMs Mpeau NpuaoOuBaHe Ha UMOT M KbM Kpasi Ha BCSKa
¢uHAaHCOBa TOIMHA WHBECTUIIMOHHUTE MMOTH C€ OLIEHSIBAT OT EKCIEPTH C KBaJU(HUKauus B
taszu obnact. ONEHKUTE KbM Kpasl Ha (PMHAHCOBATa TOJIMHA CE MPEJICTABAT BbB (PMHAHCOBUTE
OTYETH CBIIACHO M3UCKBAHUATA Ha CUETOBOJHOTO 3aKoHOnaTencTBO. [lpuxonute u pasxoaure
OT OIIEHKaTa Ha CIpaBe/UIMBaTa CTOWHOCT HAa WHBECTHUIIMOHHUTE WMOTH C€ NpPU3HABA BHB
BCEOOXBAaTHUA TOXOL.

4.16.3. Cpok Ha JU3MHIOBUTE 10T OBOPH
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HpI/I OIIpEACIAHE Ha CPpOKa 3a JIMBMHI'OBUTC NJOTOBOPU, PbKOBOACTBOTO B3€Ma MPCABUA BCUYKHU

(baI(TI/I )51 06CT05{TCHCTBa, KOUTO Ch3JaBaT MKOHOMHWYCCKU CTHUMYJI Oa YIIpaXKHABAT OIIIUA 3a
YABJDKABAHC WM HE YIIpaXHABAT ONIMUA 3a MNPCEKpaTABaHC. Omnmuure 3a YABJKaBaHe (I/IJ'H/I

MIEPUOANTE CIIe]] ONIMHUTE 3a MpPEeKpaTsBaHe) ca BKIIOYEHH B CPOKA Ha JIM3WHTA CaMO aKo €

JIOCTaThUHO CUTYPHO, Y€ JIN3UHTOBHUSAT JIOTOBOP € YABIDKEH (WK HE € TIPEeKpaTeH).

5. Ilpuxoau ot AeiiHocTTa

B xuasaam geBa 31.12.2023 31.12.2022
[Ipuxoau ot HaeM 1130 1102
[Mpuxoan oT mpoakOou Ha UMOTH - 212
O0110 Npuxoau OT NPoAAKOU 1130 1314
Herna mewanba oT MpOMEHHM B CHpaBe/jIMBaTa

CTOMHOCT Ha MHBECTUIIMOHHU UMOTH 2 583 1144
Hpyru npuxoau 670 258
OBIIO: 4 383 2716

Hpyru npuxoau B pasmep Ha 670 Xui. JB. MpeICTaBIIBAT Bb3CTAHOBEHH Pa3XOAU 332 MECTHH

JaHbIIU U TaKCH OT KJIIMCHTH, KaKTO H HCyCTOPIKH 3a HCUSIIBJIHCHUEC Ha YyCJIOBUs, IPOU3TUYAIIA

OT JOTOBOPHU OTHOLICHUA.

5.1. I[Ipomenu B cipaBeaJIMBaTa CTOIHOCT HA MHBECTHUIIHOHHUTE UMOTH:

B xunsigm jeBa 31.12.2023 31.12.2022
[Teyanba oT mpoMeHU B ClpaBeIINBaTa CTOWHOCT 2590 2125
Ha WHBECTUIIHOHHUTE UMOTH

3ary0a OT MPOMEHH B CIIpaBEAIUBAaTa CTOMHOCT Ha (7) (981)
WHBECTUIIMOHHUTE UMOTH

Herna meyan6a or nmpoMeHH B cHpaBelJiMBaTa

CTOHHOCT HA NHBECTHIHOHHN UMOTH 2 583 (1 144)
6. Pazxonm 3a geitHocTTA

B xuasaam aeBa 31.12.2023 31.12.2022
Pa3xoau 3a BBHIIHA YCITyTH (246) (150)
Bb3narpaxaeHust Ha 00CTyKBaIOTO IPYKECTBO (31) (48)
I[pexu onepaTUBHY Pa3X0/IH1, CBbP3aHU C HMOTH (338) (313)
Pa3xou 3a Bb3HATPAKICHUS (42) (62)
Pa3xomu 3a ocurypoBku (@) )
banancoBa cTolHOCT Ha MPOJIaICHN aKTUBU - (200)
Hpyru pa3xoan (200) a7
OBI1O: (860) (795)

Pa3xoauTe 32 BBHIIHH YCJIYTH ca (pOpMHUPaAHH, KAKTO CJIeABA:

e  3acTtpaxoBku — 121 xun. aB.
e  Takcu — 33 xu1. JB.
e [lazapHu oneHku — 28 Xwui1. 1B.

e  Koncynranrcku ycmyru — 20 xuJ. JB.

e JloBepeHHUK Ha OOJMralMoOHepuTe U OaHKa - aerno3uTap — 19 xui. jB.




HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIVUHEH ®MHAHCOB OTYET
KBM 31 IEKEMBPH 2023 .

e  Opurtopcku ycnyru — 16 xum. JiB.

e Jlpyru — 9 xu. IB.

HpeKnTe OnepaTuBHU pa3xoau, CBbp3aHu ¢ UMOTH Ca q)OpMPIpaHH, KaKTo cjeaBa:

e  MecTHM JaHBIM U TAKCH — 275 XWII. JIB.

e  OxpaHa Ha HEOBWKUMH UMOTH — 40 XHII. JIB.
e  3acTtpaxoBku — 16 XxuI. JIB.

e  Enexrpoeneprus — 5 Xui. JB.

e Jlpyru — 2 XuIl. IB.

7. OUHAHCOBH MPUXOIH M Pa3X0aH

B xuasam jeBa 31.12.2023 31.12.2022
Pasxonu 3a JIUXBY 10 3aeMHu U JIp. (1611) (979)
BaHKOBH TakCH, KOMUCHOHH H JIp. (73) (96)
OBIO: (1 684) (1 075)

duHAHCOBUTE pa3sxoau npeacraBIigABaT pa3Xodu 3a JIMXBU U 3aIllJIATEHW TaKCU U KOMHUCHUOHHH

BBB BPb3Ka C MOTYYCHN OAHKOBU KPEAUTH B OOIUTallHOHHH 3aEMHU.

8. UuBecTULIMOHHY UMOTH

B xuasau geBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIUHU

OT4eTHA CTOMHOCT

Canno kbM 1 sinyapu 2022 r. 32 167 9042 41 209

[MpumoduTn 439 4 602 5 041

[Mpexnacudumrpanu (10 934) - (10934)

IMpomanenu (200) - (200)

[TpoMeHH B cripaBeUIMBaTa CTOHHOCT 1451 (835) 616

Canngo kM 31 nexemBpu 2022 r. 22 923 12 809 35732

B xunsau geBa 3eMu- TepeHu Crpanu u Oo6mo
KOHCTPYKIUHU

OT4eTHA CTOMHOCT

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

[Tpumodburn - 13 815 13 815

[TpoMeHu B cripaBeaMBaTa CTOMHOCT 2183 400 2 583

Canno kbM 31 nexemepu 2023 1. 25106 27 084 52 130

KoM 31 nekemBpu 2023 r. HENBMKUME UMOTH C o01ia OanancoBa croiHocT 38 315 xwmi. nB. ca
3aJI0)KEHH KaTo o0e3leueHue KakKTo cieaBa: 3a OaHKOBHM 3aeMH - 26 536 xua. niB. 3a
obnuranuoneH 3aeM — 11 779 xwui1. 1B.

Otnanenure nmox HaeM akTuBH KbM 31.12.2023 r. npeacrasisasat 58,58 % oT o0mius pasmep Ha
akTuBHUTE HA J[pyXKECTBOTO.

KoM 31 nexemBpu 2023 r. HsiMa HemIaTeHU HaeMH KbM [[pyskecTBOTO.

ITpe3 m.12.2023 r. JIpy»KEeCTBOTO CKIIFOYH JOI'OBOP 3a MOKYIKO-IIPOAak0a, 1Mo cujiaTa Ha KOWTO
npunodu CI'PAJIN, maxonsmu ce B rp. BapHa, 3a ieHa ot 13 400 xwur. nieBa.

Hpes OTUYCTHHA MEPUOJ I[I)Y)KGCTBOTO HC € U3BHPUINIIO CTPOCIKU, pPCMOHTHU U HO,Z[O6peHI/I$I Ha
HCABUXKHUMH HUMOTH.
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IIpenocraBenn aBancu

B xuasiam JieBa 31.12.2023 31.12.2022
[IpenocTaBeHn aBaHCH 3a IOKYIKa HA HHBECTHIIMOHHN UMOTH 5016 903
[IpenocraBenn aBaHCH 3a MOKYIKa HAa ABLIEPHU NPEATPUATHS 3845 -
OB O: 8 861 903

ChritacHO KJIAy3WTE B NPEABAPUTEIHHUTE JOTOBOPH U IOCIEIBAIINTE aHEKCH, 32 aBAaHCUTE 3a
MOKyIKa Ha WHBECTHIMOHHU MMOTH B pasmep Ha 5016 xun. 5B., COOCTBEHOCTTa BBPXY
HMOTHTE cliefiBa Aa ObAe MpexBhbpiicHa B Cpok 1m0 31.12.2024 1.

ChrinacHo Kiay3uTe B MPEIBApUTEIHHUTE JOTOBOPH, 32 aBaHCHTE 3a MOKYINKA Ha JbIICPHH
IpeanpuaTus B pasmep Ha 3 845 Xuil. JB. IPEXBBPISIHETO Ha COOCTBEHOCTTA CICABA 1a ObJe
M3BBPLICHO B cpok 10 31.05.2024 r.

9. NHBecTHIINH B IbIIEPHH MPEINPUITHS

HanmeHnoBanue 31 nexemBpH 31 nexemBpH
2023 2023 2022 2022 2022 2022
CroiinocT
Bpoii % | B XWJI. JIB. % Bpoii %
KABAKYM
HCTEUTC EOOJ 30 500 100.00 1700 - - -
100 1700 - - -

JIbIepHAUTe IPEATIPHUATHS ca OTPa3eHU BbB (PMHAHCOBUS OTYCT HA JIpy»KECTBOTO 1O METOIa Ha
cebecTolHOCTTA.

10. AkTHBH 32 Ipoaaxda

B xuasam aeBa 31.12.2023 31.12.2022
Hensmwxumu umotu 11 462 11 462
OB O: 11 462 11 462

AxTuBHUTE 3a TMpojaxba ca TpeKIacuPUIMPaHd WHBECTHIIMOHHU HMOTH W IPEJCTABISABAT
HEJIBKMMH HMMOTH, KOUTO ca pa3padOTeHHW C Iell Npojaxkda, Karo cieasa jga Obaar
peanuzupanu 10 M.12.2024 r.

AKTHBHTE 32 TIPoAaX0a C€ OTUUTAT 1O CIPABEJINBA CTOHHOCT.

KbM 31 nexemBpu 2023 1. HeIBUKUMHU UMOTH ¢ 0o011a GanancoBa croitHocT 11 462 xun. nB. ca
3aJI0)KEeHH KaTo oOe3redeHne 3a 0aHKOBHU 3aeMH.

11. THbproBcKy M APYru B3eMaHUs

B xuasaam JeBa 31.12.2023 31.12.2022
[IpenocraBeHn aBaHcH 6 936 -
JlaHbIIM 32 Bb3CTAHOBSIBAHE 10 -
Hpyru B3emanus 3 1143
OuakBaHU KPEITUTHY 3aryOH Ha JPYTH B3EMaHUsI (190) 3)
OBL1O: 6 759 1140

[IpenocraBenute aBancu B pazMep Ha 6 936 xwi. JB. ca 3a MOKyIKa Ha CHELUAIN3UPAHO
npyxectBo. Kem 31 nmexemBpu 2023 r. mpenBapuTETHHUST JOTOBOP € NMPEKpaTeH W cyMaTa
MOJIJIE’KN Ha BB3CTAHOBSIBAHE.
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Bewukn B3emanus ca kpaTkocpodHu. HerHaTta OanaHcOoBa CTOHHOCT Ha THPTOBCKUTE H JIPYTH
B3€MaHUs Ce MpUeMa 3a pa3yMHa IpUOIM3UTETHA OIIEHKA Ha CTIpaBeJINBaTa UM CTOWHOCT.

12. IlapuyHu cpeacTBA U NAPHYHU €eKBUBAJIEHTH

B xuasiam JieBa 31.12.2023 31.12.2022
[Tapuanan cpencTa B Opoit 1 1
[Napuunu cpencTsa B OaHKH 476 172
OBIO: 477 173

[Tapuunute cpeacTBa B JieBa ca OICHEHHM [0 HOMHHAJIHATa MM CTOMHOCT, a Te3U B
qy)KIeCTpaHHa BalyTa IO 3akiarounTeTHus Kypc Ha BHbB kbM Kkpasg Ha OTYETHHUS TEpPHO/I.
PaznukuTe OT mpoMsiHa Ha BalyTHUTE KypCOBE Ca OTUUTAHU KATO TEKYIIU IPUXOJU, ChOTBETHO
pa3xomu.

13. Kanurag

KoM 31.12.2023 1. coOCTBEHUST KanuTaji ¢ B pa3mMep Ha 16 679 xwui. JB., KOUTO CTPYKTYpPHO CE€
pasmpezens KakTo cie/Ba:

e 3afmucaH KamuTal 650
® 3aKOHOBH pPE3epBH 844
e HepaslpeseneHa neyanda 13 346
e TeKylla 3aryda 1839

13.1. Peructpupan Kanurtasi

HpyxectBoto e ¢ kamutan 650 000,00 meBa, pasmpenenern B 650 000 Oposs oOWKHOBEHU
Oe3HaTMYHU CBOOOAHONPEXBBPIIIEMH aKIUK C MPaBO Ha Tac ¢ HOMHHAIHA CTOWHOCT | jieB
BCSIKA €/IHA.

OCHOBHUSAT KaIMTaJj € 3allicaH 110 HeropaTa HOMHHAJIHA CTOMHOCT U € N3 AJI0 BHCCCH.

Bun 31.12.2023 31.12.2022
AKIINA HAITBJIHO IUIATEHU 650 650
- B HQYAJIOTO Ha rOJMHAaTa 650 650

- EMUTHpPAHU NIPE3 TOANHATA - -

AKIUY HAITBJIHO IUIATEeHU 650 650

e CoOcTBeHHIMTE HA KANIHTAJIA HA J[PyKeCcTBOTO, CHIVIACHO KHMI'a HA aKIIHOHEPHUTE
kbM 31.12.2023 r., uznagena ot LlenTpaseHn nemo3urap, ca NpeAcTaBeHH KaKTO CJIeBa:

31 nexkemBpu 31 nekemBpu 31 nexemBpu 31 nekemBpuU

2023 2023 2022 2022
Bpoii aknun % bpoii akuun %

XOJIIMHT HEHTHP AJl 216 224 33.27 229 224 35.27
YII® [KB-CAJIA 43 240 6.65 31 955 4.92
MOK CBIJIACUE 44 900 6.91 32 000 4.92
IPYTH 345 636 53.17 356 821 54.89
650 000 100 650 000 100
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Joxox Ha akmus

31.12.2023 31.12.2022
Texynia neyan6a / 3ary6a (B JiB.) 1838 113 845 964
Bpoii akiun 650 000 650 000
Joxoa Ha akuus (B JIB. 32 aKIHs) 2.83 1.30

13.2. PezepBu
Kbm 31.12.2023 r. 3akoHOBUTE pe3epBU ca B pa3mep Ha 844 xuJ. nesa.
0061110 pe3epeu B pasmep Ha 844 xui. B.

14. HeTekyuu macuBu

B xuasam jeBa 31.12.2023 31.12.2022
3a1bIKEHUS TT0 OAHKOBH 3a€MH 13731 18 269
3a1bIKEHUS 110 OOJIUTAallHOHHH 3aEMH 22 000 1956
OBl O: 35731 20 225

KoM 31.12.2023 r. [IpyxecTBOTO € KpeAUTOMNOIydarel 1o 5 (1met) OaHKOBH 3aeMa.

Ha 16 cenremBpu 2015 r. pyxxecTBoTo eMuTHpa odauranum B pasmep Ha 9 000 000 (meBer
MUJIMOHA) eBpo, pasnpezeicHd B 9 000 Opos OOMKHOBEHH, CBOOOJHO IPEXBBHPIACMH,
Oe3HaIMYHY, JTUXBOHOCHHU, IOMMEHHU M 00e3MeUeHN OOJNUralu ¢ HOMHUHAJIHA U €MHUCHOHHA
croitHoct 1 000 eBpo BCsika eHa.

JluxBara mo emucusTa obnuranuu € (UKCHpaHa U € B pazMmep Ha 6,3 % roaummHa JIHMXBa,
HauKCIIsIBaHa Npu JTuxBeHa KouseHiwst ISMA act/act (peanen Opoit 1HE B Tieproia KbM peajieH
Opoii auu B ronuHata). OONUTallMOHHUAT 3a€M € 33 CPOK OT 7 TOJMHH C IIECTMECCYHH JTMXBEHU
iamanus. [Tanexure Ha riaBHunara ca Ha 9 pasHu BHocku 1o 1 000 000 eBpo, IbDKUMHU Ha
JlaTtaTa Ha BCSKO 6-MECEYHO JIMXBEHO IUIAllaHe OT TpeTaTa roJrHa Ha OOJUTallMOHHHS 3aeM JI0
IBITHHS TIAJIEK HA EMHUCHSTA.

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

C pemrenue Ha OO1I0TO cHOpaHue Ha obauranmonepure, nmposeacHo Ha 08.03.2021 r. e mpuero
M3MEHEHHUE Ha YCIIOBUSATA 110 OOJMTAIlIOHHUS 3aeM, KaTo JINXBaTa ce MPOMeHs OT (DMKCHpaH Ha
TUTaBall HOMHMHAJIEH JIMXBEH MpOIeHT, ¢popmupan ot 6-meceueH EURIBOR c¢ nHagbaBka ot
3.75% (375 0a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a majexuTe Ha TJIaBHUIUTE ca
Ha 5 BHocku 1o 1 000 000 eBpo u 8 BHOCKH 10 500 000 eBpo, THIKMMH Ha JlaTaTta Ha BCAKO 6-
MECEYHO JIMXBEHO IUIAIIAaHe OT TPETaTa roJMHa Ha OOJMral[MOHHUS 3aeM JI0 IIBJIHUS MaJeK Ha
eMUCHSITA.

3a oOesmeueHHWe Ha TMOracsABaHETO HAa BCHYKM B3€MaHUS Ha OOJUTAlMOHEPHUTE IO
obOnuranuoHHus 3aeM, JIpyKecTBOTO € YYpPEAWIo HWIOTEKH BBPXY COOCTBEHH HEIBHKHMU
UMOTH, Haxosmmu ce B rp. Codust ¢ oryetHa crortHocT 11 779 xuu. siB.

Ha 01 aBryct 2023 r. [pyxxecTBoTO emuTrpa obaurauuu B pasmep Ha 22 000 000 (nBagecer u
JIBa MIJIMOHA) JieBa, pasmpeneiaeHu B 22 000 Oposi 0OMKHOBEHHU, CBOOOTHO MPEXBBHPIIICMH,
Oe3HaJIMYHM, JTUXBOHOCHHU, IOMMEHHU W 00e3ledeHn OOJIMraluy ¢ HOMHUHAJIHA U €MHUCHOHHA
croiiroct 1 000 neBa Bcsika eHa.

MHUTEHTBT € CKJIFOYMII A0rosop c ,,fOr Mapker 3a JIOBEPEHUK Ha OOIUTallUOHEPUTE.
E IOr M ”E 6
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JluxBara o emucusara ¢ GopMupaHa KaTo IJIaBalll HOMHHAJICH JIMXBEH NPOIICHT, QOPMUPAH OT
6-meceuern EURIBOR ¢ nag6aska ot 1.00 % (100 6asucHu Toukm), HO He mo-Manko ot 3.00 %
u He noseue ot 5.00 %, a magexute Ha riaaBHHIUTE ca Ha 10 BHOcku mo 2 200 000 nesa,
IBIDKMMHM Ha JaTaTa Ha BCAKO 6-MECEUHO JIMXBEHO IUTAll[aHe OT 4YeTBhpTaTa rOJHMHA Ha
OOIIMTAIHOHHMS 3a€M JI0 IIBJIHMS [TaeK Ha EMHCHSITA.

3a o0e3nevyeHWE HaA TMOracsiBaHETO HAa BCHYKM B3EMaHHMS Ha OOJIMTallMOHEPUTE 10
oOnuranuoHHus 3aeM, J[py>KeCTBOTO € CKIIOYMIIO 3acTpaxoBKa ,,OO0JHralioHHU eMHCHU~ B

non3a Ha JoBepeHrKa Ha OOJIUTAIUOHEPUTE.

15. Tekymu nacusBu

B xuasau JieBa 31.12.2023 | 31.12.2022
KpaTtkocpoyHa gacT Ha ABATOCPOYHU OAHKOBH 3aEMH - 21d6HUYA 14 588 11 369
KpatkocpouHa 4acT Ha IBJITOCPOYHH OaHKOBH 3a€MHU - 1UXEA 18 16
KpaTtkocpounu 3a1bKEHUS 110 OOIUTAIIMOHHY 3a€MH — 21d8HUYA 1956 1956
KpaTkocpounu 3a1bKEHUS 110 OOIUTAIIMOHHY 3a€MHU — JIUX6A 501 60
3aabKeHUs KbM JOCTaBYMIM Ha HHBECTUIIHOHHU UMOTH 10 720 -
3aabIDKEHUS KBM JOCTABUULIN 111 244
[lomyuenu aBancu 1067 531
Jaubuan 3abDKCHIS - 152
Hpyru kpaTKoCpOYHH 3a{bIKEHUS 18 17
OBIO: 28 979 14 345

3aIbDKEHUATa KbM JIOCTABYMIIM HAa WHBECTUIMOHHHW MMOTH B pasMep Ha 10 720 xwi. nB.
cienBa na 6baat mwiateHu B cpok a0 30.09.2024 r..

16. Cebp3anu Juua
Cbp3anuTe auila Ha J[py»ecTBOTO BKIJIIOYBAT:
e  AKUMOHEpUTE Ha JPY>KECTBOTO
Xongunr Lentep A/l — aknuonep ¢ 33.27% ygactue u 1p.
v Open Pasrpan Al — apmepHo apy’ecTBO Ha XOIIUHT HeHTHp A
e  JlbuiepHHTE NPEIIPUSLTHS
Kabakym Ucreitirc EOO/] — npiiepno npysxectso (100 %)
e  Kio4oB ynpaBieHCKH NEepCOHAT

Axo HE € HU3PpHUYHO YIIOMCHATO, TPAH3aKIHUUTC CHC CBBP3aHU JIMIAa HC Ca U3BBPIIBAHU IIPU
CIICIMaJIHA YCJIOBHUA M HE Ca MPEAOCTABAHU WUJIKU IOJIydYaBaHU HUKAKBU rapaHIIvuu.

16.1. Cneaku cbC CBbP3aHU JHIA

HpCB OTUYCTHHUA TIEpUoJa HC Ca CKJIHYBAaHU CACIKU CbC CBbP3aHU JIMIA,
BB3HAIpaXJICHUATA Ha KIIFOYOBUSA YIIPABJIICHCKH IIEPCOHAJI.

OCBCH

16.2. Caexu ¢ KII0Y0B YIPaBJIeHCKH MEePCOHAI

KirouoBuar ympaBneHcku mnepcoHan Ha J[pyxectBoTo BkiItouBa ChBET Ha JUPEKTOPUTE H
W3neanurenen aupextop. PaszxomuTe 3a Bb3HArpaKACHHWATA Ha KIIOUOBHUS YIPaBICHCKH
MIEPCOHAII Ca CIECIHUTE:
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KpaTkocpounu Bb3HArpamIeHusi 3a TeKylaTa roauHa :

. Be3Harpaxknenue 36
o OcurypoBku 3
O6mo: 39

16.3. Pa3ueTH chc CBbP3aHHU JIMIIA B Kpasi HA MEPHOIA

KoM 31.12.2023 1. JIpy’KecTBOTO HSIMa pPa3deTH ChC CBhP3AHU JIUIIA.

17. IlpoBu3uu, yCIOBHH AKTHBH U YCJIOBHU NACHBHU
[pe3 roguHa He ca HAYMCIICHU MTPOBU3KH 1 HE Ca TIPH3HATH YCIIOBHU aKTHBU M ITACHBH.
18. KaTteropun ¢puHAHCOBU AKTUBHU U NACUBHU

banancoBuTe cTOMHOCTH HA (PUHAHCOBUTE aKTUBHU U MACHBH Ha J[pykecTBOTO MoraT na Obaat
NPEICTABEHH B CICAHUTE KATETOPHH:

B xuasam JieBa 31.12.2023 | 31.12.2022

duHAHCOBY aKTHBH

Dunancosu akmueu, om4yumdaHu no amopmusupana cmouHocm

Herexymu aktuBu:

[IpenocTaBenu aBaHcH 8 861 903

Tekyuu aKTUBHU:
IIpenocraBeHu aBaHCH 6 746 -
Hpyru B3emanus 13 1140
[lapu 1 mapuyHN EKBUBAJICHTH 477 173
16 097 2216

PUHAHCOBH MACUBH

Dunancosu nacueu, omuyumarnu no amopmusupana CMoUHOCm

HeTCKYH_II/I maCuBH:

3aabKeHus 110 OAHKOBU 3aEMU 13731 18 269
3aabKeHUs 110 OOJUTallMOHHN 3aEMU 22 000 1 956
Tekyuu nacusu:

KparkocpouHa yacT Ha ABATOCPOYHU OAHKOBU 3a€MHU 14 606 11 385
3aabKeHys 110 00JIUTallMOHHU 3aEMU 2 457 2016
THproBeku 3aIbIKEHUS 11 898 775
Jpyru 3a1boKeHus 18 169

64 710 34 570

B®B Bpb3ka ¢ npunaranero Ha MCPO 9 OunaHCOBU MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
JIPYKECTBOTO ca KIaCUPUIMPAHU B KaTeropusra (QUHAHCOBH aKTUBH, OTYHTAHH IO
aMopTU3upaHa cTOMHOCT. DUHAHCOBUTE MACHBH Ca KIACU(PUIIMPAHU B KaTeropusiTa GUHAHCOBH
MaCUBH, OTYUTAHH 10 aMOPTU3UPAaHA CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (HHAHCOBUTE HHCTPYMEHTH

JpyKecTBOTO € M3JI0KEHO Ha Pa3lMYHU BHIOBE PHCKOBE MO OTHOIICHHE Ha (DUHAHCOBHUTE CH
uHCTpyMeHTH. Hali-3HaunMmuTe (UHAHCOBM PHUCKOBE, HA KOMTO € M3JI0XKEeHO JpykecTBOTO ca
[1a3apEH PUCK, KPEAUTEH PUCK U JINKBUJEH PUCK.

VYnpaBneHHMeTo Ha pucKa Ha JIpy»KECTBOTO CE€ OCBILIECTBSIBA OT CHBETA Ha AUPEKTOPUTE.
IIpuopureT Ha PBKOBOACTBOTO € Ja OCUTYPH KPAaTKOCPOYHHUTE M CPEIHOCPOYHM IapUYHU
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IIOTOIIH. I[’I)J'Il" OCPOYHHUTEC HWHBCCTUIIMM CC YIpABJKIBAT, TaKa Y€ Ja HUMar I[T)HFOTpafIHa
BB3Bpalia€MocCT.

Beneacreue Ha M3mon3BaHeTO HAa (MHAHCOBH WHCTPYMEHTH [IpyKECTBOTO € M3JI0KEHO Ha
Ma3zapeH PUCK U MO-KOHKPETHO Ha PHUCK OT IMPOMEHH BHB BaJyTHUS KypC, INXBEH PUCK, KAaKTO U
PUCK OT TMpoMsHATa HAa KOHKPETHH II€HH, KOETO c€ IBDKH Ha OlepaTHBHATa W
WHBECTULIMOHHATA AEUHOCT Ha J[py>KecTBOTO.

AHaJM3 HA A3apPHUS PUCK

e  Baayrten puck - nmo-rojsiMaTta 4acT OT CACIKUTE Ha [[py»eCTBOTO Ce OCHILECTBSIBAT B
Obnrapcku neBa. CIenku B €BpO, HE MPEATNoJiaratT u3jaraie Ha BayTeH PUCK, TOPaIU
(mKcupaHua Kypc Ha €BpPOTO CIPSMO JIEBa.

e JluxBeH pHMCK - NOJUTHKaTa Ha J[py>KecTBOTO € HacoYeHa KbM MHHUMH3UpAHE Ha
JUXBEHHST PUCK TMPH IBITOCPOYHO (QHHAHCcHpaHe. J[pyKecTBOTO MMa IBIATOCPOYHHU
3aeMH, KOMTO ca ¢ ¢ukcupanu JuxBeHH mnpoueHTtd. Kem 31 nexemBpu 2023 r.
JIpy’KeCTBOTO € M3JI0’)KEHO Ha PHCK OT NMPOMsHA Ha Ma3apHHUTE JTUXBEHH MPOLCHTH IO
0aHKOBUTE W OOJIUTAIMOHHHUTE CH 3a€MH, KOHUTO Ca C MPOMCHJIMB JIMXBEH IPOIICHT.
Bewukn apyrn ¢uHAHCOBM aKTWBM M TacuBH Ha JIpy»ecTBOTO ca C (HUKCHpAHH
JIMXBEHH MTPOLICHTH.

e Jlpyru neHoBH pHCKoOBe - [[py>XecTBOTO HsIMa KpaTKOCPOYHH MHBECTHUIMH, KOUTO Ja
ce ThpryBar Ha IMyONWYeH Ma3ap U Aa UMaT IPOMEHIIMBY HUBA Ha IICHUTE.

AHaJIU3 HA KPEAUTHHUS PUCK

KpeauTHusT puck mpencTarisBa pUCKbT JaJICH KOHTPAreHT Jla He 3aIUIaTH 33bJDKCHHETO CH
kbM JlpyxecTBOoTO. JIpy»KECTBOTO € H3JI0KEHO Ha TO3H PHCK BBB BpPB3Ka C Ppa3IHIHH
(MHAHCOBM MHCTPYMEHTH, KaTO HAalp. Bb3HUKBAHE Ha B3eMaHHs OT KJIHMEHTH, [CTO3MpaHe Ha
cpencrsa u apyru. Vsnaranero Ha JIpy»kecTBOTO Ha KPEAUTEH PHCK € OrPaHMYEHO JI0 pa3Mepa
Ha OanaHcoBaTa CTOWHOCT Ha (DMHAHCOBHTE AaKTHBH, NPH3HATH B Kpas Ha OTYETHUS
nepro(Bk mpuinoxenue 18).

JpyXecTBOTO PEeIOBHO CIIEN 32 HEM3ITBIIHEHNETO Ha 3aIbDKEHUSTA Ha CBOM KIIMEHTH U IPYTH
KOHTpPareHTH, YCTAaHOBEHW WHAWBUYaTHO WIM HAa TPYIM, M HM3MOJ3Ba Ta3u MHPOpMamus 3a
KOHTPOJI Ha KpeAuTHUs puck. Korato pasxoauTe He ca NpPEKAIIEHO BHCOKH, c€ HaOaBAT U
W3IIOJI3BAT JIAHHW 32 KPEOUTeH PEHTHHr OT ()MHAHCOBM OTYETH HA KIWEHTHTE W JIPYTUTE
KoHTpareHTu. [lomutuka Ha J[pyKecTBOTO € /1a M3BBPIIBA TPAH3AKIIMU CAMO C KOHTPAreHTH C
0OBp KpeauTeH pelTHHT. PEKOBOACTBOTO Ha [[pyKeCcTBOTO cUHTa, Ye BCUHUKH TrOPECTIOMEHATH
()MHAHCOBU aKTHUBU, KOUTO Ca C HACTHIIHMI MaJ(eX IMpe3 MPEIACTaBeHUTe OTYETHU IEPUOJIH, ca
(MHAHCOBU aKTHBHU C BUCOKA KPEIUTHA OICHKA.

Jpy>kecTBOTO HE pe0CTaBsII0 (PUHAHCOBUTE CH AKTHUBH KaTO 00€3MEeUSHHE TI0 IPYTH CHENIKH.

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

AHaau3 Ha JIMKBU/THUSA PUCK

.HI/IKBI/I,Z[HI/ISIT PUCK NPEACTaBJIAIBaA PUCKBT I[py)KGCTBOTO Ja HEC MOXEC Oda IIoraCm CBOUTC
3a0bJDKCHUA. llpy)KeCTBOTO Imocpeia HYyXAUTE CU OT JIMKBUAHU CPECIACTBA, KATO BHUMATCIIHO
CJICOU IUIallaHuATa MO0 MOraCUTCIIHUTE IIJIAHOBE Ha ABJITOCPOYHUTE (1)I/IHaHCOBI/I 3aBbJIDKCHUA,
KaKTO M BXOJAIIWUTEC W U3XOAIINA MApUYHU NOTOLM, BBb3HUKBAIIIKW B XO0Ja Ha OIICpaTHBHATA
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neiiHocT. HykauTe OT JUKBUIHM CPEICTBA ce CiemaT Ha Oa3zarta Ha 3(0-THEBHU MPOTHO3W.
Hyxmute oT MMKBUAHM CpeicTBa B IBITOCPOYEH IUTaH - 3a mepuogu ot 180 u 360 mawm, ce
OmpeAeNAT MecedyHo. HyXauTe OT NapuyHH CPEJICTBA CE€ CpaBHABAT ChC 3acMHUTE Ha
pasnoyiokeHue, 3a Jaa ObJaT YCTAHOBCHHW H3IMUINBIM Wi aeduimtd. To3n aHamu3 ompenens
JIANTA 3a€MHTE Ha Pa3MoJIOKEHHUE IIe ca TOCTAaThYHH, 32 Ja MMOKPUAT HYXIuTe Ha J[py»KecTBOTO
3a TIeproza.

HpyxecTBOTO ABpKK Tapu B OpoH, 3a Jla Tocpemnia INKBUIHUTE CH HyXau 3a nepuoau a0 30
qaU. CpejicTBa 3a IBJITOCPOYHHUTE JIMKBUIIHU HYXKIIU CE€ OCUTYPSIBAT Ype3 3a€MHU B ChOTBETHHSI
pasMep 1 poax0da Ha IBJITOCPOYHH aKTHBH.

DOUHAHCOBUTE AKTUBHU KATO CPE€ACTBO 3a yIIpaBJI€HUE HA TUKBUIHUS PUCK

IIpu ouLeHsABaHETO W YyNPABICHHETO Ha JMKBUAHUA PUCK JlpyKECTBOTO OTYMTA OYaKBAHHUTE
Mapu4HU IOTOLM OT (PMHAHCOBH MHCTPYMEHTH, [TO-CIELUAIHO HAIMYHUTE APUYHHU CPECTBA U
THPrOBCKM B3eMaHHsA. HanuuHuTe mapuyHU pecypcu U THhPTOBCKM B3e€MaHHs HE HaJBHUIABAT
TEKyIIUTE HYXAM OT M3XOHAl] NapudeH NoTok. (OuakBaHHATA Ha PBHKOBOJCTBOTO 3a
OCHTYpsIBaHE Ha HY>KHUTE NAPUYHU CPEICTBA 3a 00CIy)KBaHE Ha KPaTKOCPOUHUTE 33T bIKCHHS
ca CBBp3aHM C TIIOCTBIUICHHATA OT OCHOBHATa JEWHOCT, KAaKTO HM OT MpoAaxOu Ha
WHBECTUIIMOHHYU UMOTH, 33 KOMTO CE€ BOAAT MIPEIBAPUTEIHH Pa3TOBOPH.

20. IMonmnTHKA 32 ympaBJieHHe HA KanuTajlaa
JpyKecTBOTO ynpaBiisiBa KalHWTaNa CH Taka, 4e 1a OCUTYpH:

- CIla3BaHC Ha 3aKOHOBHUTC M3HMCKBaHHWA OTHOCHO [JpPYXKECTBAaTa CbC CICIHaiHa
MHBCCTHIIMOHHA 1ICJI;

- (YHKIMOHUPAHETO CH KaTo JICHCTBAILO MPEANPUITHE;

- MakCHMaJlHa Bb3BpalllaeMOCT 3a COOCTBEHHUIIUTE, 4Ype3  ONTUMHU3AIUSI  Ha
CHOTHOIICHHETO MEXIy IBJT M KamuTal (Bb3BpPAIlaéMOCTTa Ha WHBECTHUPAHUS
KamuTan).

HeJ’ITa Ha P"LKOBO,Z[CTBOTO € Ja IMoAABbpiKa AOBEPUCTO Ha HMHBCCTUTOPUTE, KPECAUTOPUTEC H
nasapa v a rapaHtupa 6’BILCI]_IOT0 Ppa3BUTHUC HA APYKECTBOTO.

PwvroBopcTBOTO Ha  JIpyKecTBOTO ompeienss pa3Mepa Ha HEOOXOJUMHUS  KalHTal
NPONOPLMOHAIIHO HAa HUBOTO HAa PHCK, C KOHTO C€ XapaKTepU3UpaT OTIEIHHUTE ACHHOCTH.
[MonnbpkaHeTO U KOPUTHPAHETO Ha KalUTaloBaTa CTPYKTypa Ce M3BBPIIBA B TACHA BPbB3Ka C
MIPOMEHUTE B HKOHOMHYECKUTE YCIOBHA, KAaKTO M B 3aBUCHMOCT OT HHUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHUTE aKTUBH, B KOUTO ce HHBeCTHpa. OCHOBHUTE MHCTPYMEHTH, KOUTO CE MU3MOI3BAT
3a yrnpaBJeHHE Ha KaluTajloBaTa CTPYKTypa ca: IMBUJCHTHA MOJUTHKA; MPoJak0a Ha aKTHUBH, C
1eJl HaMalsiBaHe Ha HUBOTO Ha 3a[UIBKHSUIOCT W JIp. BCHUKM pelieHus 3a MPOMEHU B Ta3H
HacoKa Ce B3eéMaT IpH OTYMTaHe Ha OajaHca MeXIy IeHaTa W PUCKOBETE, MPHCHIIN Ha
pa3IYHUTE U3TOYHUIM Ha (prHAHCUpaHe.

21. CprouTHs cjen Kpasi Ha OTYETHHS TEPHoOJ

He ca Bp3HHMKHaIHM KOopurupaiu CHOUTHS WIH 3HAYUTEIHU HCKOpHUTHUpalunu CHOUTHUA MCKOY
JgaTrara Ha (1)I/IHaHCOBI/I$[ OTYECT U JJaTaTa Ha OTOPHU3HUPAHETO MY 3a U3JIaBaHEC.
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