HEJIBIDKUMU UIMOTH CO®US AICHLL
VHJBUY AJIEH MEXKIMHEH ®UHAHCOB OTYET
KBM 30 CEITTEMBPH 2025 .

HEJABUKUMHM UMOTH CO®MS AJICULL

NNPUJIOXEHHUE
KBbM

HNuauBuayaneH MexauHeH (PUHAHCOB OTYeT 3a epuoaa,

npukiayBam Ha 30 cenremBpu 2025 r.



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
VHJIUBUY AJIEH MEXIMHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPH 2025 .

IIpunoxxkenne KbM HMHAUBUIAYAJTHUS MeKIMHEH (PUHAHCOB OTYET KbM
30 cenremBpu 2025 r.

1. KopnopaTuBHa undopmanus

HEJABMXMMU UMOTU CODUA AJCHIL][ e akuuoOHEpPHO HAPYKECTBO ChC CIEIHATHA
WHBECTHUIIMOHHA IIeJI, perucTpupano B PemyOnmka beirapus mo dupmeno gemo 12625 ot 2006

T. ChC Celaiuine u aapec Ha ynpasieHue Tp. Codwus, paiton Cpener, yn. ['eopru C. PakoBcku
Ne 132, Bx. A, er.1, ouc 3.

JpykecTBOTO mpuTEKaBa JHMLEH3 3a U3BBPIIBAHE HA JEMHOCT KaTO aKIHUOHEPHO IPYKECTBO
ChC CIELMaliHa MHBECTHULIMOHHA 1iell, n3faneH or Komucusra 3a ¢punaHcoB Haazop ¢ Pemenue
Ne 1193-ZICUL] ot 13.12.2006 1.

IIpeameTsT HA AEHHOCT Ha IPY>KECTBOTO € WHBECTUPAHE HA MApPUYHUTE CPEACTBA, HAOWpaHU
ype3 M34aBaHE Ha LECHHU KHMXKA, B HEABWKMMH MMOTH IOCPEACTBOM IOKYNKa Ha MpPaBO Ha
COOCTBEHOCT U APpYyru BCIIHU IIpaBa BBPXY HEABUKHMMHU HMOTHU, U3BBPIIBAHC HA CTPOCKHU U
noJo0peHust B TAX, € LEJI MPENOCTaBsHETO MM 3a YIPaBJCHHE, OTAABaHE MOJ HAaeM, JIM3HHI,
apeHjia /Wi npoaxoara uM.

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

HpyxectBoTo € Bnucano B Towproeckus peructsp ¢ EMK 175163724, Peructpupano € no
3akoHa 3a J1JIC.

HpyxectBoto e ¢ kamutan 650 000,00 neBa, pasmnpexneneH B 650 000 Oposs 0OMKHOBEHU
Oe3HaTMYHU CBOOOTHOMIPEXBBHPIISICMH aKIUH C MPABO HA TJ1aC ¢ HOMHHAJIHA CTOHHOCT €/IHMH JIeB
BCSIKa eJTHa.

Axnunre Ha Henmxumu umotu Cous AJICUL] ca perucrpupanu Ha bdb — ISIN kox Ha
emucudara: BG1100101069.

Pasnpenenennero Ha akIMOHEPHHS KalWTajl ChITIACHO KHWTA HA aKUMOHEPHTE, M3JaJeHa OT
Hentpanen neno3zutap kbM 30 centemBpu 2025 T. € KaKTO clenBa:

AKumoHep Bpoii akuuu
XOJIAUHI" HEHTBP A/l 216224
VIO IIKB-CHUITA 43 240
[TIOK CBI'JIACHUE 44 900
JAPYT'U 345 636
Bcenuko: 650 000
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HpykecTBOTO MMa enHOCTeNIeHHa cucTema Ha ynpasieHue. Kem 30 centemBpu 2025 1. CbBETHT
Ha IUPEKTOPHUTE € B ChCTaB, KAKTO CJe/Ba:

bopuc Muxaiinos Hukonos IIpencenaren
Wean CrostHOB SApkoB M3nenHuTENnEH JUpPEKTOP
I'eprana I'eopruesa Illunukosa - boituea HeszaBucum unen

HpyXecTBOTO ce TpeAcTaBisiBa OT WMINBIHUTENHUS aupextop MBan CrosHoB SpkoB u
IIpencenarens na CrBeta Ha AupekTopute boprc Muxaitnos Hukonos camo 3aenHo.

Ha nposemeno nHa 30.06.2017 1. pemoBHO TomumHO OOmO chOpaHWe HA aKIMOHEPHUTE Ha
HpyxectBoTo e m36pan OaureH komureT. Ha chioto O6mo crOpanue e ogo0peH U CTaTyT Ha
OIUTHUS KOMUTET.

KbMm 30 centemBpu 2025 r. B J{py’keCTBOTO UMa Ha3HAYEH €OUH CIIY>KUTEIL.

2. baza 3a u3roTBsiHe Ha (UHAHCOBHUS OTYET

WHnuBuayamHUAT MEXAWHEH (PMHAHCOB OTYET Ha [IpyKecTBOTO € ChCTaBEH B ChOTBETCTBHE C
MC®O cueroBoanu crangapth, npueti ot EC, pazpaborenn u myOnukyBanu ot CbBeTa MO
MexayHaponuau cuetoBogau ctamaptu (CMCC) u npuetn ot EBpometickus cpioz (MCDO
cueroBogHu cranaaptd, npuern ot EC). Ilo cmucemna Ha mnaparpad 1, Touka 8 or
JonmbaHUTENHUTE pa3mopendu Ha 3akoHa 3a CUETOBOJICTBOTO, NPWIOKUM B beirapus,
TepMuHbT ,,MCDO cueToBoAHM cTaHAapTH, npuetu oT EC* mpencrapnsBatr MexayHapoaHUTE
cueroBoguu ctangaptu (MCC), npuetn B cboTBercTBHE ¢ Permament (EO) 1606/2002 Ha
EBponeiickus napnaMeHT 1 Ha CbBeTa.

OUHAHCOBUAT OTYET € CHhCTaBeH B OBJITapCKH JieBa, KOETO € (YHKIMOHAIHATA BalyTa Ha
HpyxectBoto. Bcuukm cymm ca mpencraBeHu B xwmsagu jeBa (‘000 nB.) (BKJIFOUMTEITHO
cpaBHUTeNHaTa nHpopManus 3a 2024 r.), OCBEH aKko HE € MOCOUEHO Apyro. JloXoabT Ha akuus €
IIOCOUEH B JIEBA.

Kondaukrst mexny Pycns n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOeHEH KOHPIUKT Mexay Pyckara denepanms u
PenyGnuka VYkpaiina, kato Pycust crana oOeKT Ha TEXKH MEXKAYHAPOOHHM CaHKIHU.
KoHQMUKTHT Mpeau3BUKa 3HAYUTEITHO MTOKauyBaHe Ha IEHUTE Ha OCHOBHH CYPOBHHU (TJIABHO B
EBpomna), nH(})IaIMOHHN NPOLIECH M MOBCEMECTHO HaMassiBAHE HAa MHBECTHIHMUTE B MOBEYETO
OT UKOHOMHYECKHTE ceKTopH. Hapen ¢ ToBa e Hanuiie 3a0aBsHEe U TPYAHOCTH BbB BEPUTHTE Ha
JIOCTaBKH, NPOOJIEMH ChC CHOMPAEMOCTTa Ha B3E€MAHHATA, KAaTO IOCIEABAINA PEAKIHS OT
3aTpyAHEHUSTA B CEKTOPUTE, KOUTO CTPajaT OT (UHAHCOBUTE CAaHKIMH, HAIOXKEHH Ha Pycus.
OuakBa ce M IIOBCEMECTHO IIOCKbIIBAHE Ha (PUHAHCOBUTE pECYpCU. 3a MHOIO OT
MOTEHUMAIIHUTE HETaTHMBHU IMOCIEIUIM € W3KIIOUUTETHO TPYAHO J1a CE HaNpaBAT TOYHH
NPOTHO3M, KaTO KpaWHHUAT UM eeKT MOXKE Jla € MO0-0Ce3aeM WM He, B 3aBHCUMOCT OT IIO-
HaTaThIIHATA e€cKajJalus Ha ChOWTHATA W XapakTepa Ha OBAENIOTO CTaTyKBO B
MEXyHApOJHUTE OTHONICHUA. BBIpekn TOBa, pbKOBOACTBOTO Ha JIpyXkecTBOTO cuuTa, 4e
NPOJBIDKABANIMAT KOHMIMKT HsAMa Ja MMa TpSK eQeKT BBPXY ollepanunrte, (UHAHCOBATa
CTaOMJIHOCT M MIPUHIMIIA HA ACWCTBALIO NPEANPUATHE HA APYKECTBOTO, Thi KaTO IPYKECTBOTO
HE onepupa Ha MKOHOMHYECKM M (PMHAHCOBH I1a3apH B YKpaiHa U HsIMa B3aUMOOTHOILICHHMS
ChC CaHKIIMOHUPAHU JIULIA.
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Bunpocu cBbp3aHu ¢ KIUMATa

HpyxecTtBoTO mpenctaBsi WHGOPMAIUS O BBIPOCH, CBbP3aHHU C KJIMMAaTa, OTYMTAHKUA TOBA
JTIOKJIaJIBAaHE KATO IBJITOCPOYCH aHTAXKMMEHT, KOMTO Ja pa3BuBa W 3aabj004aBa B ObiCIIE.
3aKOHONATEICTBOTO, PETyJIaTOPHUTE OpraHd, KOHTpareHTuTe Ha JlpykecTBOoTO U
norpedurennTe Ha HepUHAHCOBA WH(POPMAITHS OTACIAT TOSIMO BHUMaHIE Ha HM3MEHEHHUETO Ha
kinmarta. EBpomeiickusatr Cwio3 mpume EBpomeiickara 3eleHa caeilka 3a IPEeXoa KbM TIO-
yCTOWYMBA WKOHOMHYECKA M (PMHAHCOBA CHCTEMa, a Mpe3 CIEABAIIUTE TOJWHHU TOAPOOHUTE
W3UCKBAHUA 33 OTYMTAHE HAa M3MEHEHHMETO Ha KJIMMAaTa IlI¢ CTaHAT MPUIOKHUMU KaTO 4acT OT
EBpOINEICKUTE CTAHAAPTH 32 OTUMTAHE HA YCTOMYMBOCTTA.

HpyxecTBoTO HEe HAeHTH(HIMPA 3HAYUTECIHU PUCKOBE, MPEIU3BHKAHH OT KIMMATHYHUTE
MPOMEHN, KOUTO OWXa MOINIM Ja OKaXaT HEraTUBHO U CBIIECTBEHO BIHSIHHUE BBPXY
(MHAHCOBUTE My OTYETH. PBHKOBOJACTBOTO HENMPEKHCHATO OIEHSIBA BB3IEHCTBHETO Ha
CBBP3aHHUTE C KIIMMaTa BBIIPOCH.

IIpe3 2024 r. W3HWCKBaHWSTA 3a OTYMTAHE W JOKJIAJBaHE OTHOCHO YCTOHYMBOCTTA Osxa
BbBeneHU B buarapus. Crnen mociaenHuTe MpOMEHU B 3aKOHA 33 CUCTOBOJICTBOTO M OTIIAraHETO
Ha 3aJBDKCHUETO 32 M3TOTBSIHE M IPEICTaBsHE Ha OTYET 332 YCTOMYMBOCT C €HA T'OJMHA, HA
0a3a craryTa U mokasarenute Ha [pykecTBOTO, TO cienBa Aa JOKIAABa Ta3d MHPOpMAIHS 3a
IBPBH ITHT 32 TOAWIIHUTE CH (MHAHCOBU OTYETH 3a TOJIWHATA, 3aBbpInBaiia Ha 31 gexemMBpH
2026 .

MaxkponkoHOMHYeCKaTa cpeia

IIpe3 oruernara 2024 r. u 2025 r. MaKpOMKOHOMHYECKATa Cpefla O€ CHITHO BIIOIIEHA W TOBA
JIOBele A0 BUCOKAa WHGUIALMs, MOpagd AONBJIHUTEIHUTE pPAa3Xodu, ABJDKALIM CE Ha
HapacTBALIUTE LICHU Ha CYPOBUHHUTE U MaTEpUANIUTE, HA €HEPIrUHHUTE PA3XOdH U CHIIO Taka Ha
pasxonute 3a nepcoHan. KOHKpeTHO 3a ApyXKecTBOTO OT 3HAuU€HHE € HapacTBaHETO Ha
EHEpruiiHNTE pa3XoAW M pa3xoguTre 3a mepcoHan. OyakBaHUSATA Ha PBKOBOJICTBOTO ca
JOXOJHOCTTA Ha q)HHaHCOBI/ITe aKTHBH Jia € I10-BHCOKa.

B Te3m ycnmoBus pPBKOBOJACTBOTO Ha JIpy»KECTBOTO HampaBW aHAIW3 W TIpelleHKa Ha
crocoOHoCcTTa Ha Jlpy’KeCTBOTO J1a MPOIBIKK CBOSTA AEHWHOCT KaTo JEHCTBAIO MPEApPHUITHE
Ha 0a3a Ha HaTM4YHATa MHQOpPMANHA 32 MPEABUAUMOTO OBJEIIe U PHKOBOJCTBOTO OYaKBa, 4e
JpyXecTBOTO MMa JOCTaThYHO (DUHAHCOBH PECYPCH, 3a Jla MPOIBIKH OIEepaTUBHATA CH
JISHHOCT B 0JIM3KO OBJCIe M NPOABLDKABA JIa pUiara MPHUHIIKIIA 3a JSHCTBAI0 HPENPUITHE
IIPHU U3TOTBSHETO Ha ()MHAHCOBUS OTYET.

3. HpOMeHI/I B CUECTOBOAHATA IMOJUTHKA

3.1. HoBu cTangapTu, BJe3,M B cuiia ot 1 suyapu 2024 r.

JpyKecTBOTO € MPUIIOKHUIIO CISTHUTE HOBH CTAaHJIAPTH, H3MEHEHUS U passcHeHus kbM MCDO
CYEeTOBOJMHU cTaHmaptu, npuetd ot EC, paspaborenn u mybmukyBanu or CbBera IO
MEXIyHApOIHN CUETOBOJHU CTaHIAPTH, KOUTO Ca 3aBJDKUTEITHH 3a MpHJaraHe OT TOAUIITHHS
nepuof, 3amouBail Ha 1 sHyapu 2024 r., HO HSAMAT ChUIECTBEH e€(EKT OT NPHIAraHETO MM
BBPXY (PMHAHCOBUS pe3yaTaT v (PMHAHCOBOTO CHCTOSTHUE Ha JpyXKecTBOTO:

o Il3menennss B MCC 1 IlpencraBsHe Ha ¢uHancoBu otuetH: Kiacudukamus na
MACHUBUTE KAaTO TEKYIIW WIM HETEKyIIH, KakTo u HeTexymu macuBu ¢ JOTOBOPHHU
KJIay3u

e lsmenenne Ha MC®DO 16 Jluzunr: 3aapiDKeHHE IO JIM3UHT TIPH IPOIax0a ¢ oOpaTeH
JIU3HHT;

e IM3menenuss Ha MCC 7 Ortuer 3a mapuunute morord u MCDPO 7 DuHaHCOBH
WHCTPYMEHTH: omoBecTsiBaHe — CriopasyMeHus 3a (MHAHCHpaHE HA IJIAAHUATa KbM
JIOCTaBYMIIHTE.
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3.2. CtanaapTu, u3MeHeHHsl U Pa3siCHeHHsl, KOUTO BCe OIlle He ¢a BJIe3JIM B CHJIa U He ce
NpUJIaraT oT no-panHa aara ot JIpysxkecrtBoro

Kbm nmarata Ha omoOpeHme Ha TO3M (UHAHCOB OTUET ca MyONMKYBaHW HOBH CTaHIApTH,
M3MEHEHUS U Pa3siCHEHHsI KbM CHLISCTBYBAIIM BeUe CTAHAAPTH, HO HE Ca BJIC3JIH B CHJIA HIIH HE
ca npuetu ot EC 3a ¢uHaHcoBaTa roamHa, 3anousama Ha | sHyapu 2024 r., u He ca Owm
NPUIOXKEHHU OT Mo-paHHa nara ot JpyxectBoro. He ce ouakBa Te Ja MMaT ChIecTBEH €(eKT
BbpXY (puHaHCOBUTE OT4eTH Ha JpyxKecTBOTO. PBKOBOICTBOTO OYakBa BCHUYKU CTAHAAPTH U
W3MEHEHus 1a ObJaT MPUETH B CUETOBOIHATA IIOJIMTHKA Ha J[py>KeCcTBOTO Ipe3 mbpBUs IEPUO,
3aroyBall] clie/l JaTaTa Ha BIM3aHETO UM B CHJIA.

HpOMeHI/ITe Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTU:

e I3menenns B MCC 21 Edextn or mpomeHutre B oOMeHHHTE KypcoBe: Jlumca Ha
KOHBEPTUPYEMOCT, B cuiia oT 1 stHyapu 2025 r., Bce olue He ca npuetu oT EC;

e ['omumrau momoOpenws, B cuia ot 1 sayapu 2026 r., Bee omre Henpuetu ot EC;

e II3meHenus Ha Ki1acupUKalMATa W OLEHKAaTa Ha (PUHAHCOBUTE HMHCTPYMEHTH
(m3menenust Ha MC®DO 9 u MC®DO 7), B cuna ot 1 auyapu 2026 r., Bce o1l HEMPUETH
ot EC;

e MC®O 18 IlpencrapsHe U ONOBECTsSBaHE BHB (DMHAHCOBHTE OTYETH, B Chia OT 1
ssHyapu 2027 r., Bce ome HenpueT oT EC;

e MC®O 19 Opmepru npeanpustus 0e3 myonnyaa otyeTHocT: OmoBecTsIBaHMS, B CHIIa
ot 1 ssmyapu 2027 r., Bce ouie Henpuet ot EC.

4. CueTOBOJHA MOJUTHKA

4.1. O0IH MOJIOKEeHUA

Haili-3HauuMuTEe CYETOBOJHU IOJIMTHUKH, NMPWIAraHd IMPH H3TOTBSIHETO HAa TO3M (DUHAHCOB
OTYeT, Ca MPEeJCTaBEH! MO0y .

DUHAHCOBUAT OTYET € HM3rOTBEH Ipu CIla3BaHC Ha NPUHIUIIUTE 3a OLCHABAHC Ha BCHUYKHU
BUIOBC AaKTHBU, IMMACHBH, NPUXOAHW H pa3xXoAu CbhIJIACHO MCDO CUCTOBOJHHN CTAaHAAPTH,
npueTu OT EC. ba3ure 3a OII€HKa Ca OIIOBECTCHH HO,Z[p06H0 IIO-HATaTBbK B CYETOBOJHATA
IIOJINTHUKA KbM q)HHaHCOBI/IH OTYCT.

CnenBa na ce OTOENeXXH, Y€ MPH HM3TOTBIHETO HA TMpPEJCTaBeHUs ()MHAHCOB OTYET ca
W3M0JI3BaHH CYCTOBOHHU OIIEHKH U JIONyCKaHMs. Bbrpeku de Te ca 6a3upanu Ha HHGOpMAaIs,
mpeaoCTaB€Ha Ha PHKOBOJACTBOTO KbM JaTaTa Ha U3rOTBAHC Ha q)HHaHCOBI/IH OTYCT, pCAJITHUTEC
pe3yJITaTH MOTarT Jia ce pa3iinyaBaT OT HAIPABEHUTE OLCHKH U JOITYCKaHUSL.

4.2. IlpeacraBsine HA (PMHAHCOBHSA OTYET

OuHaHCOBUAT oT4eT € mpenctaBeH B choTBercTBHE ¢ MCC 1 ,IlpencrassHe Ha (uHAHCOBH
otdetn”. JIpy’KeCTBOTO € BB3MPHENO Ja M3TOTBA U MpeAcTaBs enuH OTdeT 3a BCEOOXBATHUS
JIOXO/I.

B oruera 3a (puHAHCOBOTO CHCTOSHUE CE€ TPEACTABAT JBAa CPAaBHUTEIHU MEPHUOJA, KOTaTo
HpyxkecTBOTO:

a) mpujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) mpeu3uncIsiBa PETPOCIEKTUBHO MO3UIIMU BbB (PMHAHCOBHS OTUYET; TN
B) MpeKIacupuIMpa MO3UIMH BbB (UHAHCOBHSI OTUYET

1 TOBa MMa ChINECTBEH ePEeKT BbpXY HHGOpMAIMITA B OTYETa 32 (PUHAHCOBOTO ChCTOSHUE KbM
Ha4yaJoTO HAa NPEIXOAHUS IEPUOM.
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B ocramanute enemeHTH Ha ()UHAHCOBHS OTYET W CHOTBETCTBALIUTE WM IIOSCHUTEITHH
CBEJICHHSI CpaBHHTEITHATA WH(GOPMAIUS Cce MPEACTaBA CaMO KbM Kpasi Ha MPEAXOJHUS OTUETeH
MIEPUOA.

I[py)KGCTBOTO npeacraBd CpaBHUTCIIHA I/IH(bOpMaHI/ISI B TO3H q)HHaHCOB OTYECT 3a C€JHa
npeaxoaHa roauHa.

Korato ¢ HeoOXommmo, CpaBHUTEIHHTE NAaHHH C€ PEKIacHUHUIIMpaT, 3a Ia Ce IOCTHTHE
CBHIIOCTABUMOCT CIIPSIMO ITPOMEHH B MPEICTaBAHETO B TEKyI[aTa TOJMHA.

4.3. Bbripocu, CBbpP3aHH ¢ KJIMMAaTa

B cnotBercTBHE C mpenxomHata roguHa, kbM 30 centemBpu 2025 1. [pyKecTBOTO HE €
UACHTU(OUIINPATIO 3HAYUTETHH PUCKOBE, MPENU3BUKAHH OT KIMMATUYHUTE MPOMEHH, KOWUTO
O0mxa MOTJIM Ja OKakKaT HETaTUBHO W CHIIECTBEHO BIMSHUE BHPXY (PMHAHCOBUTE OTUETH HA
HpyxkecTBoTO. PBHKOBOACTBOTO HEMPEKHCHATO OICHSBA BBH3JACHCTBHETO HA CBBP3AHHUTE C
KJINMAaTa BBIIPOCH.

4.4. Cnenku B 4y:KI1eCTPAHHA BaJIyTa

Cuenkure B 4y)KIECTpaHHA BallyTa C€ OTYHTAT BHB (DyHKIIMOHATHATA BalyTa Ha J[py>KecTBOTO
no opunuaiHus OOMEHEH Kypc KbM Aarara Ha cienkarta (oOsiBeHust pukcuHr Ha Bearapcka
HaponHa Oanka). Ilewanbute W 3aryOMTe OT KYypCOBH pa3jMKH, KOWTO BB3HUKBAT IIPH
YPEKTAHETO HA TE3HM CICIKH M TPEOLEHSIBAHETO Ha MApUYHHUTE IO3UIMU B UyKIECTPaHHA
BaJIyTa KbM Kpas Ha OTUYETHHS NEPHOJ, Ce IPU3HABAT B IeJaidaTa wim 3aryoara.

Henapuunute nmo3unuy, oLeHABaHN IO HCTOPUYECKA [IEHA B UyKIECTpaHHA BAlTyTa, CE OTYUTAT
no oOMEeHHHsI KypC KbM JlaTaTa Ha cAenkaTa (He ca TIpeolieHeHW). HemapuuHWTe MO3WINH,
OLICHSIBaHH 10 CIIPABEJIMBA CTOMHOCT B Uy)KJECTpaHHA BallyTa, C& OTYHTAT MO OOMEHHHS KypC
KBM JIaTaTa, Ha KOSITO € ONPEJEIIEHa CIIpaBeAINBaTa CTOMHOCT.

4.5. HNHBeCTHIIMOHHHA UMOTH

[MpeameThT HA JEWHOCT HA MPYKECTBOTO € MHBECTUPAHE HA MAPUYHHUTE CPEACTBA, HAOWpaHH
ype3 M3JlaBaHe Ha I[CHHHM KHUXA, B HEJIBMXUMH HMOTH IIOCPEICTBOM IOKYINKa Ha MpPaBO Ha
COOCTBEHOCT M JPYTH BEIIHU MpaBa BbPXY HEABIKUMH HUMOTH, M3BBPIIBAHE HA CTPOCIKHU H
noJ00peHUsI B TAX, C LEJ MPEIOCTaBIHETO MM 3a YMPAaBICHUE, OTAAaBaHE TMOJ| HACM, JIM3WHT,
apeH/1a W/wiy npojiaxoara uM.

ﬂpy)KeCTBOTO OTYHUTAa HCABWKHUMUTC MUMOTHU 3€MA U Crpaayd KaTO MHBECTUIIMOHHHU MMOTH II0
MoJiejla Ha CIIPaBeIMBaTa CTOMHOCT. VIHBECTHIIMOHHUTE MMOTH CE€ OIICHSBAT IIBPBOHAYAIHO
1o IeHa Ha npuaoOuBaHe (ce0eCTOMHOCT), BKIIIOYBAIIA MOKYIIHATA IIEHA /WM Pa3Xoau 3a
W3rpaXKJIaHe, U BCAKAKBU Pa3XOJd, KOWTO Ca TPSAKO CBBP3aHM C HHBECTHIMOHHHS HMOT,
HapUMep XOHOPAPH 3a MPABHU YCIYTH, HEBH3CTAHOBUMHU JTAHBIIU 110 MPEXBBPIISIHE HA UMOTA U
JIPYTH Pa3Xxo/H IO CIEINKATa.

HOKynHaTa I[I€Ha Ha BCCKH UMOT NPCABAPUTECIIHO, MPEAU CACIKAaTa, C€ IMOAKPEIA U ChIIOCTaBA
YUpeE3 OILICHKA Ha HE3aBUCUM JIMILICH3UPAH OLICHUTECII.

Karo koMIoHEeHT Ha IieHaTa Ha npuao0OuBaHe (Ce0eCTOMHOCTTA) HA UMOTUTE MPHUI00UTH Upe3
CTPOUTEJICTBO 33 CPOKA HA M3TPAXKIAHETO UM C€ KalUTaIU3UpaT U Pa3XoJUTE MO 3aEMUTE, C
KOUTO TIPSIKO ce (prHAHCHPA IPUI00MBAHETO U/UIIM CTPOUTEIICTBOTO HA TE€3U UMOTH.

IlocnenBamute pa3xoliy, CBbP3aHU C MHBECTHUIIMOHHA MMOTH, KOUTO BEY€ ca MPU3HATU BbHB
¢uHaHCcOBUs OT4eT Ha J[py»KeCTBOTO, ce NMpUOaBAT KbM OajaHcoBaTa CTOMHOCT HA MMOTHTE,
KOTaTO € BEPOSATHO J[py>KEeCTBOTO Aa MOIy4dH OBACIIM MKOHOMHYECKH ITOJI3W, HaJIBHUINABAIIN
I’bPBOHAYAJIHO OILIEHEHATa CTOMHOCT Ha CBIUIECTBYBAIIMTE WHBECTUIIMOHHHM WUMOTH. Bcuuku
JIPYTU NOCIEABAIIN Pa3X0A1 C€ MPU3HABAT 32 Pa3Xxo]l 3a MepUoia, B KOUTO ca Bb3HUKHAIM.

I/IHBGCTI/ILII/IOHHI/ITC HMOTHU CC NPCOLCHABAT HA T'OJAUIIHA 0aza u ce npu3HaBaT B OTYECTA 3a
(bHHaHCOBOTO CbCTOSAHUC II0 MAa3apHUTC UM croiiHocTU. Te ce OonpeaAciadaT OT HE3aBUCUMU
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omeHWTeNH C mnpodecnoHamHa KBaM(UKANKAA B 3aBUCUMOCT OT  XapakTepa W
MECTOHAXO)K/IEHHETO Ha WHBECTHIIMOHHHWTE WMOTH, Oasupaiiku ce Ha JOKa3aTelcTBa 3a
Ma3apHUTE yCIOBUSL.

Besika nevanba ninm 3aryda oT MpoMsiHa B CIIpaBeInBaTa CTORHOCT MIIM OT MPoax0a Ha JAaieH
WHBECTUIIMOHCH UMOT Ce TIPU3HAaBa He3a0aBHO B TeyanaTa Wi 3aryoara.

JpyXecTBOTO OTNHCBAa WHBECTHUIIMOHHUTE CH UMOTH IpH Mpojak0aTa UM WM MPHU TPAHHOTO
UM U3BaXIAaHE OT YIoTpeda, B CIydail ue He ce OYaKBAT HUKAKBM MKOHOMHYECKH W3TOIU OT
TAXHOTO OcBoOOXAaBaHe. lledanOurte wmimm 3aryowTte, BB3HUKBAIIM OT HM3BAXKIAHETO MM OT
ynorpeba wiM TsAXHaTa Hponaxba, ce MpuU3HaBaT B OTYETA 3a BCEOOXBATHHS JOXOJl U CE
OTPECIAT KAaTO pa3iiiKa MEXJy HETHHTE IMOCTHIUICHHS OT OCBOOOXIABaHETO HA aKTHBA U
OaylaHcOBaTa My CTOWHOCT.

[lpuxoauTe OT HaeM M ONEPATUBHUTE pAa3XOAM, CBBP3aHU C HHBECTULHOHHM HMOTH, C€
MIPEJICTaBAT B OTYETA 32 BCEOOXBATHHS NIOXOH, KAKTO € omucaHo B mpmiaoxkeHwe 4.11 u
npuioxenue 4.12.

4.6. JInzunr
Jlpy’KeCTBOTO KATO JIM3UHTOIOJIyYATE]

JIM3uUHIBT ce ompenens Karo ,,JJOrOBOp WK YacT OT JOIOBOpP, KOMTO IPelocTaBs IpaBoToO Ja ce
W3IION3Ba aKTWB (0a30BUAT aKTWUB) 3a OMNpeAelieH Nepuoa OT BpeMe B 3aMsHa Ha
Bb3HarpaxaeHue.“ 3a Ja NpUiIoKHU TOBa oIpeesieHue, JpyKecTBOTO U3BBPILBA TPU OCHOBHU
MPELECHKH:

e  JlaNid JOTOBOPBT ChIAbpPKA HIACHTH(DHUIMPAH aKTHUB, KOMNTO WJIM € H3PUYHO IMOCOYCH B
JOTOBOpa, HIJIM € TIOCOYeH M0 TMojapa3dupaHe B MOMEHTA, KOTaTO AaKTHBBT Obje
MPEAOCTaBEH 3a MOJI3BAHE;

e JIpyXecTBOTO MMa MPaBOTO Jia MOJy4yaBa MO ChLIECTBO BCUUYKHM UKOHOMHYECKHU TOJ3U OT
W3M0JI3BAHETO HA aKTUBA MPE3 LIEJIMs MEPUO]I Ha IMOJI3BaHE, B PAMKUTE Ha OIpEAeICHUs
00XBaT Ha IPABOTO MY Jla U3IOJI3Ba aKTHBA ChIJIACHO JIOTOBOPA;

e  JIpy)XecTBOTO UMa IMPaBO Jia PbKOBOJIU H3IMOJI3BAHETO HA MICHTH()HUIIMPAHUS aKTHB INPE3
LIeJIMs IEPUO/T Ha TTOJI3BaHE.

prmeCTBOTO OLCHABA OaJin UMa IMPaBOTO [a PBKOBOJAU ,,KaK M C KaKBa LIeJ'I“ e C€ MU3II0JI3Ba
AKTHUBA NIPE3 HEJIH IICPUOJ Ha ITOJI3BAHEC.

OuensiBane u NpHU3HaBaHE HA JIM3UHTI OT APYKECTBOTO KATO JUZUHIOMMOJYy4YaTE]

Ha HayasHata nata Ha JIM3MHTOBUS JOroBOp JIpy»KECTBOTO IpU3HABa aKTHBAa C IPAaBO Ha
MOJI3BaHE M TacuBa MO JIM3MHTA B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE. AKTUBBT C MPaBO Ha
IOJI3BaHE C€ OLEHsBa MO I[€HAa Ha MNpUAOOuBaHE, KOSATO CE€ CBhCTOM OT pa3Mepa Ha
I'bPBOHAYAJIHATA OLICHKA Ha IIACUBA I10 JIU3UHIA, IBPBOHAYAIHUTE IIPEKU PA3XOAU, U3BBPIIECHU
oT /[IpyXecTBOTO, OLIEHKa Ha pa3xOAuTe, KOUTO JM3UHIONONYYaTeIsAT IIE HamnpaBu 3a
JEMOHTaXX U IIPEMECTBAHE HA OCHOBHUS aKTHUB B Kpas HA JU3UHIOBHUS JIOIOBOP U BCSKAKBU
JIM3MHIOBY IUIAIAHUWS, HAapaBeHW IpeAu JaraTa Ha 3allOYBaHE Ha JIM3UHTOBUS JOTOBOP
(MUHYC TIOJTyYEHHUTE CTUMYJIU IO JIM3UHTA).

JpyXecTBOTO amMopTHU3Mpa aKTHUBa C MPABO HA IOJ3BaHE IO JIMHEHHUS METOJ OT JaTaTa Ha
3aII0YBaHE Ha JIM3HMHIA JI0 MO-paHHAaTa OT JBETE AAaTH: Kpas Ha MOJIE3HUS KMBOT Ha aKTHBA C
MpaBO Ha MOJI3BAaHE WIM U3TUYAHE HA CPOKA HA JIM3UHTOBUSA IOTOBOP. JIpy>KECTBOTO ChIIO TaKa
MperJiekaa aKTHBUTE C MPaBO HA IOJI3BaHE 3a O0OE3IEHKAa, KOraTo TaKWBa WHIMKATOPH
ChILECTBYBAT.

Ha nmagamnara JaTa Ha JIM3UHI'OBUA JTOI'OBOD JIPY)KCCTBOTO OIICHABA ITaCHBA IIO JIM3WHIA IIO
HacTosfAIara CTOMHOCT Ha JIU3UHTOBHUTE IUIamaHnsg, KOMTO HE Ca HM3IJIATCHHM KBbM Ta3H Jara,
JAUCKOHTHPAHU C JINXBCHUS IMMPOLICHT, 3aJIOKCH B JIMBUHI'OBUA JOTOBOP, AKO TO3U HNPOILICHT MOKE
Ja 6’[)}_'[6 HCMOCPECACTBCHO ONPCACIICH UIIN ,I[I/I(l)epeHLII/IaHHI/IH JIMXBCH IMPOLCHT Ha I[py)KCCTBOTO.
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JIM3MHrOBUTE TUIAINAHUS, BKIIOYCHU B OIEHKATA HA JIM3HMHTOBOTO 33/IbIDKCHUE, CE CHCTOST OT
(buKCUpaHn TUTAAHUS (BKIIOYUTEIHO I10 CHINECTBO (DMKCHUPAHH), TPOMECHIVMBH IUTAIAHUS BH3
OCHOBAa HA WHACKC WJIHM TMPOIEHT, CyMH, KOWTO CE€ OYakBa Ja OBJAT IIBJDKUMH OT
JIU3UHTOMOJNyYaTeNsl 10 TapaHIMUTE 3a OCTaThYHAa CTOWHOCT W TUTAIAHWS, MPOM3THYAIIA OT
OIIIIMH, aKO € JIOCTATHYHO CUTYPHO, Y€ J[py>KECTBOTO IIe YIIPAXKHU TE3H OTIIIHH.

CJ'IC,I[ HaydajJiHaTa JaTta MacuBbBT I10 JIM3MHIAa CE€ HaMallsdBa C pasMEpa Ha USBHPHICHUTE ILIallaHUA
n C€ yBE€JiM4aBa C pa3dMEpa Ha JIMXBara. IlacuBbT Mo aM3MHTA Ce IpEeoNCHABA, 3a Aa OTpa3u
MNPCOUCHKUTE HWIIM HU3MCHCHHATA HaA JIM3WUHIOBHA JOTOBOP WM Ja OTpa3d KOPUTHPAHUTE
(bI/IKCI/IpaHI/I IO CbIICCTBO JIM3UHI'OBU IJIalllaHWA.

Koraro 3abJKCHUCTO 3a JIM3UHT CC IMPCOLCHABA, CbOTBCTHATA KOPCKIUA CC OTpa3saBa B aKTHUBA C
IMpaBO Ha MOJI3BAHC WJIM CC IIPpU3HABA B rnevagbarta Hin 3ary6aTa, ako OajaHcoBaTa CTOMHOCT Ha
AKTHUBa C IpaBO Ha MOJI3BAHEC BEYC € HaMaJICHa 10 HYJIa.

Jpy>ecTBOTO € n30pajo Aa OTYUTA KPATKOCPOUHHUTE JTU3UHIOBU JOTOBOPH U JIM3HMHIA HA aKTHUBU
C HHCKAa CTOMHOCT, KaTO H3IO0J3Ba MPAKTUYECKUTE OOJEKYEHHs, MPEeIBUACHH B CTaHIapTa.
Bwmecro npu3HaBaHe Ha akTHBH C MPaBO Ha MOJI3BAaHE U 3aJbJDKEHUS MO JU3UHTOBHU JOTOBOPH,
IUTAIIAaHUSATa BBB BPB3Ka C TAX c€ MpPU3HABAT KAaTO pa3Xxol B Tedanbara wiu 3arybara 1o
JUHEHHNA METO/] 33 CpOKa Ha JIN3UHTOBHSI IOTOBOP.

B otuera 3a QuHAHCOBOTO CBCTOSIHME, HSIMa MpPU3HATH AaKTUBUTE C NPaBO Ha IOJ3BaHE U
3aJbJDKEHUATA 110 JIM3UHIOBU JOTOBOPH ThH Kato [IpyKecTBOTO HE € CTpaHa IO TaKHBa
JIM3UHTOBU I0TOBOPH.

Jpy:KecTBOTO KATO JTH3NHI0aTe

CuetoBosHaTa monuTuka Ha [pyxectBoTo, cbriiacHo MC®PO 16, He ce € mpoMeHnIa CIpsMO
CpaBHUTEIHUSA IEPUOL,.

Karo JIN3UHIO4aTeJI, I[py)l(eCTBOTO KJ'IaCI/I(bI/II_II/Ipa CBOUTC JIMBUHI'OBU JOrOBOPU KaATO
OIICPATUBCH UJIN (1)I/IHaHCOB JIN3HHT.

JIn3uHTOBUAT AO0roBOp Ce Knacn(bnunpa KaTO AOTOBOp 3a (bI/IHaHCOB JIU3WHI, aKO C HETO CC
MNPEXBBPJIAT MO CHIICCTBO BCUYKU PUCKOBE U U3rOAU OT COOCTBEHOCTTA BBpPXY OCHOBHU aAKTHB,
U KaTO OO0TOBOpP 3a OICPATHBCH JIM3WHI, aKO C HEro HEC CC€ MPEXBBPJIAT MO CHUICCTBO BCHUYKU
PUCKOBEC U U3rogu OT COOCTBEHOCTTA BBpPXY OCHOBHUS aKTUB.

4.7. DuHAHCOBU HHCTPYMEHTH cbriiacHo MCDO 9
IIpu3naBaHe, oleHsIBaHe U OTNHCBaHe

JHpykecTBOTO npu3HaBa (PMHAHCOB aKTUB WM (PMHAHCOB MMACHB BHB (PMHAHCOBHSI CH OTYET, CAMO
korato JlpyXecTBOTO cTaBa CTpaHa IO JIOTOBOPHUTE KIay3W Ha CBHOTBETHUS (HUHAHCOB
HHCTPYMEHT.

[Ipy 1BpBOHAYATHOTO TMpPHU3HABAHE TNPEANPUATHETO OLEHSIBa (UHAHCOBUTE aKTUBU (C
U3KITIIOYEHUE Ha THPTrOBCKUTE B3€MaHMUs, KOMUTO HAMAT ChIECTBEH KOMIIOHEHT Ha (PMHAHCUPAHE,
ompenenied B cborBercTBHEe ¢ MCDO 15) u QuHAHCOBUTE MACHBM 10 TAXHATA CIpaBeINBa
croitHoct. CripaBe/yiiBaTa CTOWHOCT Ha JaJieH (PMHAHCOB aKTUB/TIACUB MIPU IHPBOHAYATHOTO MY
Mpu3HaBaHe OOMKHOBEHO € JOroBOpHATa IieHa. JloroBopHaTa 1eHa 3a (PMHAHCOBU aKTHBHU/TIACUBH
OCBeH (DPMHAHCOBU aKTHBH, OLICHSIBAHHU IO CIPABE/IIMBA CTOWHOCT Ipe3 Tevandara wiy 3aryoara,
BKJTIOYBA Pa3XOAMTE MO CIeNKaTa, KOUTO C€ OTHACAT MNPSKO KbM NPUA0OMBAHETO/M3/IaBAaHETO Ha
(¢uHaHCOBHS HMHCTpPYMEHT. Pa3xomure mo caenkata HalmpaBeHH NpU NPUAOOMBAHETO Ha
(MHAHCOB aKTUB U M3/1aBaHETO Ha (PMHAHCOB MACUB, OLECHIBAHHU IO CHPABEAINBA CTOWHOCT Mpe3
nedanbara WM 3arybara ce oTYMTaT He3a0aBHO KaTo Pas3xojl.

[Ipu IbpBOHAYAIHOTO MPU3HABAHE JPY)KECTBOTO OICHSIBA THPIOBCKUTE B3€MaHMs, KOUTO HsAMAT
CBIIECTBEH KOMIIOHEHT Ha (uHaHcHpaHe (ompeseneH B choTBeTcTBUE ¢ MCDO 15), 1o
CHhOTBETHATA UM IICHA Ha cJieNikarta (KakTo ¢ onpeneneHo B MCDO 15).
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[Noxymka i npogak6a Ha QUHAHCOBH aKTHBH Ce MPU3HABA UPe3 M3MOJI3BAHETO HA CIETOBOIHO
OTYNTaHEe Ha 0a3a JaTara Ha CeNKara - JaTara, Ha KOSITO JPY>KECTBOTO € MOeNI0 aHTaKUMEHT Ja
3aKyIU CbOTBETHUTE ()UHAHCOBU aKTHBH.

(DUHAHCOBUTE aKTHUBH CE OTIMCBAT OT OTYeTa 3a ()MHAHCOBOTO CHCTOSHUE HAa JPYKECTBOTO,
KOraTo MpaBaTa 3a TOJy4YaBaHe Ha MApU4YHU CPEJCTBA OT TE3W aKTHBH Ca W3TEKIHW, WIH ca
MPEXBBPIICHU U JPYKECTBOTO € MPEXBHPIIMIO CHIICCTBEHATA YaCT OT PUCKOBETE M MOJ3UTE OT
COOCTBEHOCTTa BBPXY aKTHBA Ha APYTO APYKECTBO (mie). AKO APYXKECTBOTO MPOIBIDKABA JIa
J'bPKU CHINECTBEHATA YacT OT PUCKOBETE M TMOJ3HUTE, ACOIUHPAHH ChC COOCTBEHOCTTA Ha JIaJICH
TpaHcdepupaH (UHAHCOB aKTHB, TO MPOABIDKABA Jla IPU3HABA aKTHBA B OTYETa 33 (DMHAHCOBOTO
CH CBCTOSIHUE, HO TIPU3HABA CHIIO0 M 00€3MeUeHO 3aAbIDKEHHE (3aeM) 3a TIOIYUYEHUTE CPEICTRA.

[Ipu ornucBaneTo Ha (PUHAHCOB aKTHB B HETOBaTa IUIOCT pasjiMKaTta Mexay OamaHcoBaTa
CTOMHOCT KBbM J[aTaTa Ha OTIIMCBAHETO U TOJyYEHOTO Bb3HATPAXK/CHUE Ce NMPHU3HABA B Ievandara
nim 3ary0ara.

QdunraHCOBUTE MacWBU (WM 4YacT OT (PMHAHCOBHWS IacMB) Ce OTIHCBAT OT  OTYeTa 3a
(hMHAHCOBOTO CHCTOSIHUE, KOTATO TE Ca MOTACEHU — T.€. KOTaTo 33JbIDKCHUETO, € U3IIBIHEHO, €
aHyJIMPAHO WU CPOKBT MY € U3TEKBII.

Bewnuku npuxoam 1 pa3xou, CBbp3aHu ¢ GUHAHCOBUTE aKTUBHU, KOUTO Ca MIPU3HATH B revaibaTa
u 3ary0ara, ce BKJIIOYBAT BbB (DMHAHCOBUTE Pa3X0AH, (PMHAHCOBUTEC NPUXOMU WIH IPYTd
(MHAHCOBM MO3MLMH C H3KIOYEHHE Ha OOE3IEeHKAaTa Ha THPIOBCKUTE B3EMaHHUS, KOUTO C€
MPEICTaBAT HA e APYTH Pa3xolu B OTUETA 32 BCEOOXBATHUS JOXOM.

Knacudukanus u nocjiensama oneHKa
PYHAHCOBH AKTHBH

KJ’IaCI/I(bI/IKaHI/IHTa Ha (1)I/IHaHCOBI/ITe AKTHUBU CC€ U3BLPIIBA KbM JdaTaTa Ha IIbPBOHAYAJIHOTO UM
MNpU3HAaBaHC B OTHCTA 34 (I)I/IHaHCOBOTO CBCTOSIHHE. B 3aBUCHMOCT OT HaYyMHA Ha mocCJaCaABaIoToO
OTYHUTAHEC, (I)I/IHaHCOBI/ITe AKTHBH CC KJ'IaCI/I(I)I/II_II/IpaT B ¢/1Ha OT CJICAHUTC KAaTCrOpHU:

. (1)I/IHaHCOBI/I AKTHUBU, OLICHABAHU 11O aMOPTHU3HWPAHa CTOﬁHOCT;

e (UMHAHCOBM AaKTWBH, OICHABAHW I10 CHpPaBeJIMBA CTOWHOCT Mpe3 mevandata Win
3ary0ara;

e (MHAHCOBU aKTHUBHU, OIICHSABAHU II0 CIPABEUIMBA CTOMHOCT Mpe3 JAPYr BCEOOXBATCH
JI0X0J] ¢ Wwin 0e3 peknacudukaiys B nevandata win 3arydata B 3aBHCUMOCT Jalld ca
JUBJITOBH MJTA KAITUTAJIOBH HHCTPYMEHTH.

JpyxecTBoTo Kiacuduimpa (UHAHCOBHTE aKTHBM KAaTO OLCHSBAaHU BIIOCIEJCTBUE IO
aMOPTU3HMpaHa CTOWHOCT Ha 0a3ara Ha CJICJHUTE JIBE YCIOBUSL:

a) Ou3HeC MoJeria 3a yrpaBjicHHe Ha (PUHAHCOBUTE aKTHBH Ha MPEANPUATHETO; U
0) XapaKTEepUCTHKHUTE Ha JIOTOBOPHUTE MAPUYHU IMOTOIHM Ha GUHAHCOBUS AKTHB.
Qunancosu AKmMueu, OYEHABAHU NO AMOPMUIUPAHA cmounocm

Tazmu KaTCropus BKIOYBA ThbPrOBCKU W APYTrW B3E€MaHUs, MMApUIHU CPEACTBA U APYTHU ABbJITOBU
HUHCTPYMCHTH, 3a KOUTO Ca U3IIBJIHCHU CIICAHUTC ABC YCIIOBUSA:

a) JpYKECTBOTO YIIPaBJIsIBA aKTHBUTE B paMKUTE Ha OM3HEC MOJEJ, YHSTO IET € Na IhPKH
(hMHAHCOBUTE aKTHBH U Ja ChOMPA TEXHUTE JTOTOBOPHH MAPUYHH ITOTOLIH;

0) ChIVIACHO JIOTOBOPHHUTE YCJIOBUS Ha ()MHAHCOBUSA aKTUB HAa KOHKPETHH JaTH Bbh3HUKBAT
MapuyHU MMOTOLM, KOWTO Ca €AMHCTBEHO IUIAIAHUS 110 TJIaBHUIIA U JIMXBA BbPXY HEMNOraceHaTa
CyMa Ha TJIaBHHIIATA.

Ta3u kareropus BKIIOYBa HEJIEPUBATUBHU (DMHAHCOBU aKTHBU, KOUTO HE C€ KOTHPAT Ha aKTHUBEH
nazap. Crnex THPBOHAYAHOTO TPH3HABaHE TE C€ OICHSIBAT 1O aMOPTH3WpaHa CTOWHOCT C
M3IIOJI3BaHe Ha METOo/1a Ha epekThBHATA TNXBA. J[MCKOHTHpaHe HE Ce M3BBPIIBA, KOTAaTO e(eKTHT
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OT HEro € HechlecTBeH. JpyXecTBoTo Kiacupuuypa B Ta3W KaTeropus MApUIHUTE CPEJNICTBA,
TBPTOBCKH M JPYTH B3€MaHUSI.

L T'prOGCKM B3eMAHUA

THproBckuTe B3eMaHUS Ca CYMH, IBDKHUMH OT KIHMEHTH 3a MPOJNAJCHU CTOKH M YCIYyTH,
M3BBPIICHU B OOMYalHUS X0/ Ha CTONaHCKaTa JeiHOCT. OOMKHOBEHO T€ C€ ABJDKAT 3a YPeKIaHe
B KpaThK CPOK W ca KiacH(pUIMpaHW KAaTO TEKyIIH. ['bPrOBCKUTE B3eMaHHUA C€ IPH3HABAT
I’FPBOHAYATTHO B pa3Mep Ha 0e3yCIIOBHOTO BB3HATPAXKACHHE, OCBEH aKO ChIAbP)KAT 3HAYUTEITHH
KOMITOHEHTH Ha (uHaHcHupaHe. [[py>XkecTBOTO Ibp KU THPTOBCKUTE CH B3EMaHU C IIeJl ChOnpaHe
Ha JOTOBOPECHUTE MapUYHU MOTOLM U CIEAOBATEIHO T OICHSIBA MO aMOPTU3UpyeMa CTOMHOCT,
KaTo U3M0JI3Ba METO1a Ha e(peKTUBHATA JINXBA. [IUCKOHTHUpaHE HE CE MU3BBPIIBA, KOTaTO eEKTHT
OT HEro € HEeCHILECTBEH.

Obe3yenka Ha uHanco8U akmueu

WzuckBanwmsta 3a obesnenka ceriaacHo MCPO 9, u3non3par nmosede HHPOPMAIIHS, OpUEHTHPAHA
KbM OBJEIIeTO, 3a Ja MPU3HASAT OYaKBAHUTE KPEOUTHU 3ary0M — MOZENBT 3a ,,04aKBaHUTE
KpEJUTHHU 3ary0ou‘, KOMNTO 3aMeCTBa ,,MO/iejIa Ha IOHeceHuTe 3aryou’, nmpeacrased B MCC 39.

I/IHCTPYMCHTI/ITC, KOUTO I110maagar B o0xBaTa Ha HOBHUTE HU3HWCKBAaHUs, BKJIHOYBAT (I)I/IHaHCOBI/I
AKTHUBHU, OLUCHABAHH IO aMOPTHU3HpPaHa CTOI7[HOCT, THProBCKMU B3C€MaHUsA, aKTHBHU 110 JOT'OBOPH,
MPU3HATU U oLeHsIBaHU cbriaacHo MCOO 15.

[Ipu3HaBaHETO HA KPEIUTHU 3aryOW Bedue HE 3aBHCH OT HACTBIIBAHETO HA CHOWTHE C KPEIUTHA
3aryba. BmecTo TOBa JIpyXKecTBOTO pasriiex/a MO-NIMPOK CIEKThP OT WHPOpMAIMs MpH
OIICHKAaTa Ha KPEAUTHHUS PUCK U OICHSABAHETO HA OYAKBAHMTE KPEJAWTHU 3aryOH, BKIIFOUUTEIHO
MUHQIA ChOUTHS, TEKYIIU YCJIOBHUSA, Pa3yMHU W MOJIbPXKAIIU MMPOTHO3U, KOUTO BIIUSAT BBPXY
OYaKBaHaTa ChbOMPAEMOCT Ha OBJCIIUTE TAPUYHM MTOTOIM HA HHCTPYMEHTA.

HpI/I NpUiIaraHeTo Ha Ta3u NOoAXO0/J4, HACOYCH KbM 6’B,[[6H_I€TO, CC IIpaBU pa3rpaHNUICHUC MCIKAY:

e  (MHAHCOBH MHCTPYMEHTH, YAETO KPEAUTHOTO KAUYECTBO HE CE€ € BIIOIIIO 3HAYUTEIHO
CIIPSIMO MOMEHTa Ha ITbPBOHAYAHOTO NMPU3HABAHE WM UMAT HUCBK KPEIUTEH PUCK
(Pazal)m

e (MHAHCOBUM HMHCTPYMEHTH, YMETO KPEAUTHOTO KAYECTBO C€ € BJIOMIWIIO 3HAYMTEITHO
CIPSIMO MOMEHTA Ha MMbPBOHAYAIHOTO MPU3HABAHE WJIM HA KOMTO KPEIUTHHS PUCK HE €
HUCHK (Daza 2)

o ,®aza 3“ obOxBama (UHAHCOBU aKTHBH, KOWTO MMaT OOEKTHBHH JOKa3aTeJCTBa 3a
o0e3IeHKa KbM OTYeTHaTa Jata. HuTo eanH oT GUHAHCOBUTE aKTHUBH Ha JpyKecTBOTO
HE TI0Ta/ia B Ta3W KaTeTrOPHsL.

12-MeceuyHn OYaKBaHM KpEIWTHH 3ary0M ce TMpu3HaBaT 3a MIbpBaTa KaTeropus, JOKaTo
OYaKBaHHTE 3aryOW 3a IenHs CPoK Ha (pUHAHCOBHTE WHCTPYMEHTH C€ NMPU3HABAT 3a BTOparta
kareropusi. O4akBaHWTE KpPEAMTHH 3aryOM ce ONpelesiAT KaTo pas3iuKara MEXIY BCHYKH
JOTOBOPHH MAPUYHU MOTOLH, KOUTO C€ IBJDKAT Ha J{pyKecTBOTO U HApUYHUTE OTOLH, KOUTO TS
JEMCTBUTEIHO OYaKBa Ja MOIydu (,,1lapudeH Hemoctur). Ta3u pasiuka € JUCKOHTHpaHa Mo
I'bPBOHAYANTHHS €EKTHBEH JIMXBEH MPOICHT (WJIM C KOPUTHPAHUS CIPSIMO KpeanTa e(eKTUBCH
JIUXBEH TMPOIEHT).

W3uucngaBanero Ha OYaKBaHWTE KPEOUTHH 3aryOM ce ompenens Ha 0a3ara Ha BEPOSATHOCTHO
mpeTerjeHaTa NpUOMU3UTENHA OLEHKa Ha KpeAWTHHUTE 3ary0M Ipe3 OuyakBaHHA CpPOK Ha
(pMHAHCOBHUTE HHCTPYMEHTH.

Moouguyupanu ¢unancoseu akmueu

AKO JIOTOBODHHTE MapHYHH TOTOIM Ha (HHAHCOB aKTUB ca OWIM TPEJIOrOBOPEHU WIIH
MOJUGUIMPAHU U (UHAHCOBHAT aKTHUB HE € OTIIMCAH, JIPYKECTBOTO OIICHSBA Al € HACTBIIHIO
3HAYUTEJIHO YBEIMUCHUE Ha KPEIUTHUS PUCK HAa (PMHAHCOBUS MHCTPYMEHT KaTO ChIIOCTABS:
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a) pHCKa OT HACThIIBAHE HA HEHW3MBIHEHHE KbM OTYETHAaTa Jata (Bb3 OCHOBa Ha
Moan(UIIMpaHUTEe TOTOBOPHH YCIIOBHS); H

6) PpUCKa OT HACTHIIBAHC HAa HCUSIIBJIHCHHUC KbM JaTaTa HAa NbPBOHAYAJIHOTO MNPHU3HABAHC (B’B3
OCHOBA Ha MbPBOHAYAJTHUTE, HeMO)IH(bPIHHpaHPI AOTOBOPHU YCHOBI/ISI).

Oyensgane Ha 04aK8aAHU KPeOUMHU 3a2)0u

[peanpusTreTo oleHsIBa OYaKBAaHUTE KPEAUTHH 3aryOu Mo (PMHAHCOB MHCTPYMEHT Taka, 4e Ja
ObJie B3eTa MPCIBU/I;

a) cymara, ompeJelieHa Oe3NMPUCTPACTHO W TIpeTeriieHa Ha 0a3zaTa Ha BEpPOATHOCTTA 4pe3
OlICHSIBaHE Ha 00XBaTa Ha BH3MOKHUTE PE3YIITATH;

0) CTOIHOCTTa Ha MapHUTE BHB BPEMETO; H

B) pa3yMHara u apryMeHTHpaHa WHQOpMaIHs, JOCThIIHA 0e3 U3BbPIIBAHE HA M3IHUIIHHN Pa3XOau
WIM yCWIHA KbM OTYETHATa JaTa, 33 MUHAIU CHOWTHS, TEKYLIH YCIIOBHS W NPOTHO3UPAHUTE
OBbICLI NKOHOMUYECKH YCIOBUSL.

OnpocmeH nooxoo 3a MbpPeOBCKU 63€MAHUA, AKMUBU NO 002060]?1/! C KniueHmu

3a B3eMaHMs MO MPOJAKON U aKTHUBH I10 JIOTOBOPH C KJIMEHTH JPYXKECTBOTO MpHJIara OnpoCTeH
MoaX0/1, 0a3upaH Ha ,,04aKBaH MMPOLICHT Ha HEU3IIbJIHEHHE 32 IIEIHsI CPOK HA MHCTPYMEHTA.

3a ompenensHe Ha TOAXOAAIL] JAHCKOHTOB TMpoUeHT JIpy)KecTBOTO U3IOM3Ba JIMXBEHATa
cTaTucTrka, myonukyBaHa or BHBb u usBbpimiBa HeoOXxoauMuTe KOPEKLUH, B CHOTBETCTBHE C
OTYMTaHE Ha creu(UYIHN (AKTOPH 3a cpenara U CbOTBETHATA CKCIIO3ULIHSL.

Kopexmue 3a 3a2you

banmancoBara cTOMHOCT Ha aKTMBa C€ HaMalsiBa Ype3 M3MOJI3BaHETO HAa KOPEKTHBHA CMETKa 3a
OTYHTaHE HAa OYaKBAHWUTE KPEAUTHH 3aryOu, a CTOWHOCTTa Ha 3ary0ara ce oTpassiBa B TEKYIIHTE
pasxonu.

PuHAHCOBH NMACUBH

(DUHAHCOBUTE MAacCUBH BKIIOYBAT OAaHKOBH 3aeMM, OOJMIALIMOHEH 3a€M, 3aIbJDKCHUS KbM
JOCTaBUUIIM U JIPYyTU KOHTpareHTH. [IbpBOHAvanHoO Te ce nmpu3HaBaT B OajlaHCca 1O CIpaBeINBa
CTOMHOCT, HETHO OT IIPEKUTE Pa3XoAu IO TpaH3aKLMATa, a IOC/IE[BAIl0 — 10 aMOpPTU3HMpaHa
CTOMHOCT 10 MeToJia Ha edekTuBHaTa JuxBa. EnemenTuTe, KIacupUIMpPaHd KaTo THPrOBCKH U
JPYTH 331bJDKEHAS OOMKHOBEHO HE CE OICHABAT OTHOBO, ThH KAaTO 3a/ILIKCHUSITA Ca H3BECTCHU
C BHCOKa CTEITIEeH Ha CUTYPHOCT U YPEXKIAHETO € KPaTKOCPOUHO.

4.8. ITapn 1 Napu4YHU eKBUBAJEHTH

ITapuunuTe cpencTBa B Ji€Ba ca OLECHSIBAT 110 HOMUHAIIHATA UM CTOMHOCT, a MAPUYHUTE CPEJICTBA,
JEHOMUHHUPAHN B IyXJCCTpaHHA BaIyTa - 10 3akmounTeHus Kypc Ha BHb xsMm 30 centemBpu
2025 r.

3a HEJINUTC HAa U3ITOTBAHCTO HA OTUYCTA 3a ITAPUYHUTEC TOTOLU:

o MapUIHUTE MOCTBIVICHUA OT KIIMCHTU W MAapUYHUTC IUIAlHaHUA KbM AOCTaBUYMUIUM Ca
npeactaBeHu OpyTHO, ¢ BrmodeH JJJC (20%);
® TIOCTHIUICHUATA W IUIAIAHUATA 33 TIOKYIIKAa M Mpojak0a HA MHBECTUIMOHHU HMOTH,
MPEJICTABEHH B MMAPUYHU MOTOIM OT WHBECTHIIMOHHA JIEHHOCT B OTYETA 3a MAPHYHUTE
MOTOI[M Ca CBBP3aHH C OCHOBHATA JEHHOCT Ha JPY)KECTBOTO — HHBECTUPAHE B
HCABMXXVMHU UMOTHU.
OT4eTHT 32 NAPUYHUTE MOTOIHU € CHCTABEH 110 PEKUS METO].
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4.9. lanbuy BBPXy 10X0Aa

CerimacHo 4wi. 175 or 3KIIO, Hempmwxmmm umorm Codus AJICUL] kaTo IHIEeH3UpaHO
JPYKECTBO CBhC CHENMATHA MHBECTHIMOHHA IeJl MO0 3aKoHa 3a ApYyXKecTBaTa ChC CIIelUaiHA
WHBECTUIIMOHHA TIeNl U 3a JIPY)KECTBAaTa 3a CEKIOPUTH3ALMs HE ce o0JiaraT ¢ KOPIOpPaTHBEH
JIAHBK.

4.10. Co0cTBEH KanuTA

AKIIMOHEpHUAT KamuTal € MPEJCTAaBeH M0 HOMUHAIHA CTOMHOCT HAa €MUTHUPAHUTE aKIUU U
ChOTBETCTBA HA aKTyallHaTa ChJAcOHA peructpaius Ha JpyxecTBOTO. 3aNMCaHUAT KaluTal Ha
JIpy’KecTBaTa ChC CIelHalIHa HHBECTUIIMOHHA I1eT He MOXe aa 0bae mo-manbK oT S00 xwui. 1B.
YCJIOBHE, KOETO € U3IM'BJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBAPST 32 3aAbJKCHUSITA Ha
JIPY>KECTBOTO JIO pa3Mepa Ha CBOETO aKIIMOHEPHO YYacTHE B KaIUTalla U MOTAaT Jia IPEeTCHIUpaT
BPBIIIaHE HAa TOBA yYacTHE CaMO B MTPOU3BOACTBO IO JIMKBHUIAIUS i HECHCTOSTEITHOCT.

B npeonierpueH pe3eps ce BKIFOYBAT IMEYAION 1 3ary0H OT MPEOIeHKa Ha aKTHBH.
Pe3epBute BKIIIOUBAT 3aKOHOBUTE pE3EPBU Ha pyKecTBOTO.

Hepasnpenenenara neyan6a / Hatpymanata 3ary0a BKJIHOYBa TEKYIIMs (PUHAHCOB Pe3yJiTaT W
HATpYIaHHUTE MeYaaOn 1 HETIOKPUTH 3aryOr OT MUHAJIH TOAUHU.

Pasnpedenenue na ousuoenm

CTaryThT Ha IPY’KECTBOTO KaTO aKIIMOHEPHO IPYKECTBO ChC CIEIHATHA MHBECTHIMOHHA LIEJ
ompexnens crnenuduyHaTa MOJUTHKA HA pasMlpelesieHHe Ha JUBHACHTHTE Ha aKIHOHEPHTE.
HpykecTBOTO € 3aABJDKEHO 0 3aKOH J1a pa3npeaciis KaTo JUBUAEHT HE MO-Malko oT 90 Ha cTo
oT medanbaTta 3a (UHAHCOBAaTa TOAWHA, OMpelesieHa cIopel 3akoHa 3a JIpY)KecTBaTra ChC
CIIeI[aTHA MHBECTHIIMOHHA I1EJT ¥ 32 JIPY’KeCTBAaTa 3a CEKIOPUTU3AIINS.

Bewnuku TpaH3aknym cbe cobcTBeHUIUTE Ha J[pyKECTBOTO ca MpeACcTaBeHH OTAETHO B OTYETa
3a IPOMEHUTE B COOCTBEHHMS KarUTal

4.11. llpuxonn

IIpuxoauTe BKIIXOUBAT IIPUXOAM OT OTJABAHE IIOJ HA€M U Pa3lopekKJaHe C MHBECTHIIMOHHUTE
VMOTH, IPUXOJU OT HEYCTOMKH U JIp.

3a Ja OIpCaciiv JaJIN U KaK [1a IIpU3Hac NMMpuxoau, I[p}I)KGCTBOTO H3I0J3Ba CICIHUTE 5 CTBIIKHU:

1 UneHTHdUIMpaHe HA TOrOBOPa C KITHESHT

2 Unentuduuupane Ha 3aIbJDKCHUSTA 32 H3ITBIHECHHUE

3 OmnpenensHe Ha IIEHATA HA CAETKaTa

4 PasnpeneneHre Ha IieHaTa Ha ClIeJIKaTa KbM 3aIbJDKCHUSTA 32 U3ITbIIHEHUE

5 Ipu3HaBaHe Ha IPUXOAMTE, KOTATO Ca YAOBICTBOPCHU 3abJDKCHHUATA 33 U3ITBJIHCHUE.

HpI/IXO)lI/ITe CC MpHU3HABAT WJIX B JaJICH MOMCHT WJIK C TCYCHUC Ha BPpEMETO, KOTaTO UJIM AOKATO
I[py)KGCTBOTO YAOBJICTBOPU 3adbJIZKCHHUATA 3a U3II'BJIHCHUC, HpeXB’BpJ’IHﬁKH 06€H_IaHI/ITe CTOKH
HJIK YCJIIYTU Ha CBOUTEC KIIMCHTH.

Hp}I)KGCTBOTO IIpu3HaBa KaToO 3aABJDKCHHA 110 AOTOBOP BBL3HArPAXIACHHUC, IIOJIYYCHO II0
OTHOIICHUEC Ha HEYAOBJICTBOPCHU 3aJdb/DKCHHA 3a U3IBJIHCHHUE W TH IPEACTaBA KaTO APYTHU
3aAbJDKCHHUSI B OTYCTA 3a (bPIHaHCOBOTO cecrogaue. Ilo CbIIUA HA4YHUH, aKO Hp}I)KCCTBOTO
YAOBJICTBOPU 3aABJDKCHUEC 34 U3IIBJIIHCHUC, ITPEAU Jia IMOJTYYU Bb3HATIPAXKIACHUCTO, TO IIPHU3HABa
B OTYCTAa 3a (1)I/IHaHCOBOTO CBbCTOSAHUC WJIM AKTHUB I10 JOTr0BOpA, WJIW B3CMAHC, B 3aBUCUMOCT OT
TOBa JaJii CC€ M3HMCKBA HCIIO APYro OCBCH ONpCACIICHO BpEME 3a IMOJy4YaBaHC Ha
BB3HAIpaXACHUCTO.

IIpenocTaBsine HA yCJayru

YCH}’FI/ITC, npe€aoCTaBAHU OT I[II)Y)KCCTBOTO — OTAaBaHC 1o HaCM Ha MHBCCTUIIMOHHHU HMOTH.
HpI/IXO):[I/ITe OT Ha€M CC IIPpU3HABAT Ha JIMHCCH NNPHUHIUII, KOTAaTO KOHTPOJIBT BbPXY IMOJIBUTC OT

16



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
VHJIUBUY AJIEH MEXIMHEH ®MHAHCOB OTYET
KBM 30 CEITTEMBPH 2025 .

MPEeaAOCTaBEHUTE YCIIYTHU € NIPEXBBPJICH BbPXY ITOJI3BATCIIA Ha YCIIYTUTE U 3a II€pUOIa, 3a KOHTO
C(I)CKTI/IBHO C€ OTHACAT IIOJYYCHHUTE W/AIn MOJIC)KAIINUTE 3a MOJIydaBaHE CyMU Ha Ha€MHaTa
ocHa.

IIpona:xkda Ha MHBECTUIHOHHU UMOTH

[Mpuxomute OT mMpomax0a Ha WHBECTHIIMOHHM MMOTH, CE MpH3HABAT, KOoraTo J[pyX’ecTBOTO ¢
npexBbrpaiIo Ha KymyBada KoHTpoa BbpXyY IpeocTaBeHuTe akTuBr. CunTa ce, 4e KOHTPOIBT
e pexBbpIieH Ha KymyBada, KoraTo KIMEHTHT € MpHeT aKTHBUTE 0e3 Bb3paKeHHe.

IMeuyanoure nan 3ary6uTe OT MPOMEHHU Ha CIIpaBE€IJIMBaTa CTOMHOCT Ha WHBECTHIIMOHHHUTE
HMOTHU C€ NIPHU3HABAT B MOMCHTA HAa HAYMUCJICHUEC, OTHACAT B TCKYIIHA NIEPpHUOJ U CC MPCACTABAT
Ha OTACJICH P& B OTYETA 3a BCEOOXBATHUS J0XO0M.

4.12. Pa3xoau

OmnepaTtuBHUTE Pa3Xoay ce MPHU3HABAT B MedandaTa WiK 3arydara MpH MOJI3BaHE Ha YCIyTUTE
WM Ha JlaTaTa Ha Bb3HUKBAHETO UM.

4.13. IleHCHOHHY U KPATKOCPOYHHU Bb3HATPAKACHHUS HA CIYKUTEJIUTE

JpyKecTBOTO OTYUTa KPATKOCPOUHHU 3aABDKCHHS MO KOMIIGHCUPYEMH OTITYCKH, BH3HUKHAIU
Mopajy¥ HEeW3IOJI3BaH IJIATCH T'OJUIIEH OTIYCK B CIydauTe, B KOUTO CE€ OYaKBa TOW Ja Obaatr
MOJI3BaH B paMKUTe Ha 12 Mecema ciel Jarata Ha OTYETHHUS MEPHOJ, IIpe3 KONTO HaeTHUTe JIHIa
ca TMOJIOKWIN TPYJa, CBbpP3aH C T€3U OTIYCKU. KpaTKoCpouyHUTE 3aIb/KEHUSI KbM IepCOHANa
BKITFOYBAT 3aIUIATH U COIIMAITHA OCUTYPOBKH.

CernacHo wu3uckBaHusATa Ha Kogekca Ha Tpydga mpu IpekparsBaHe Ha TPYZOBOTO
IPaBOOTHOILEHHUE, CIIE/ KaTO CIIyKHUTEIAT € MPUA0OWI IPaBo Ha MIEHCHUS 32 OCUTYPUTETIEH CTaxK
U BB3pacT, pyKecTBOTO € 3aAbKEHO /1a My M3IUIaTH 00e3LIeTeHre B pa3Mep [0 MiecT OpyTHH
paboTHHM 3ammatd. PBKOBOACTBOTO € B3€lO peIIeHHEe Ja He HAuyuciIsBa IPOBU3UM 32
3aIBbJDKEHUS], ThI KaTO IPY>KECTBOTO HsIMa ToJIsIM Opoil ciryKuTenu.

I[p}’)KQCTBOTO HEC € pa3pa60TBaJ10 " HC IIpWjiara 1jaHOBEC 3a Bb3HAIPAXKACHUS Ha CIIYKUTCINUTE
CJIC HAITyCKaHEC.

KpaTtkocpounure noxoau Ha CIYXXUTEIUTE, BKIIOYUTEITHO W TIOJIATaeMUTE Ce OTIIyCKH, ca
BKJIFOUCHH B TEKYIIUTE MACHUBU Ha pej ,,3aTbJDKEHUS KbM IMEepCcoHaa” MO0 HEAMCKOHTHpAHA
CTOMHOCT, KOSATO [[py’KeCTBOTO O4aKBa Jja U3ILIATH.

4.14. ®uHAHCOBH NPHUXOAH /(pa3xoan)
dunancosuTe IMPUXOAX BKIIFOUBAT MPUXOJU OT JIMXBHU IO pasiialiaTCJIHu CMETKH.

Pa3XO,I[I/ITC BKJIFOYBAT pa3xodu 3a JIMXBU I10 0aHKOBU 3a€MHU, I10 O6J'II/IFaL[I/IOHeH 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C IMOJTYYECHU 3aCMU.

Bcenukn pa3xoagu mno 3a€Mu, KOUTO AUPCKTHO MOrar naa 6’LZ[aT OTHCCCHH KbM 3aKYITyBAaHCTO,
CTPOUTCIICTBOTO WJIM MNPOU3BOACTBOTO Ha CAWH OTroBapsll Ha YCJIOBHATA aKTUB, CC
KalnuTajanu3upar Mmnpe3 nepuoa, B KOITO CcE€ OYaKBa aKTHBBT Ja 6’[),[[6 3aBbPUICH U IPUBCACH B
TOTOBHOCT 3a M3IIOJI3BAHC HIIN npoI_[anc6a. OcTtananure pasxoau 1mo 3a€MHu Clji€aBa Oa C€
IIpU3HaBaT KaTo pa3xon 3a rnepmuoja, B KOUTO ca BB3HUKHAJIH, B OTUYCTA 3a BCEOOXBATHUS JOXO0J.

4.15. IIpoBu3uM, YCJOBHYU MACUBH U YCIOBHU AKTUBH

HpOBI/ISI/II/ITe CC€ IIpU3HaBaT, KOraTO HMMa BCPOATHOCT CE€TallHU 3aABJDKCHUA B PE3YJITAT OT
MHHAJIO CHOHUTHE Ja J0BEAaT A0 U3XOJIL IMMOTOK Ha peCypCHu OT I[I)YDKGCTBOTO U MOXC aa 6’1:,[[6
HallpaB€Ha HAACXKIHA OICHKa Ha CcyMaTa Ha 3aABbJIKCHHUETO. Bw3MoxHO € CpPOYHOCTTa WA
cyMaTa Ha U3XOAAMIUA MapuiuCH MOTOK J1a € HCCUT'ypHa. CeraniHo 3abJKCHHUC CC MOopax/aa OT
HaJIMYUCTO Ha IMPaBHO HJIM KOHCTPYKTUBHO 3aABJDKCHHUE BCJICACTBUC Ha MHUHAJIA C'b6I/ITI/I§I,
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HanpuMep TapaHlUd, MPaBHU CIOPOBE WM OOpeMeHsBalu JoroBopH. I[IpoBm3uurte 3a
MPECTPYKTYpUpaHE CEe MPU3HABAT CaMO aKo € pa3paboTeH W MPHIOKEH MoapoOeH (hopMaieH
TUTaH 33 IPECTPYKTYypUPAHE WM PHKOBOJCTBOTO € OOSBHJIO OCHOBHUTE MOMCHTH Ha IJIaHa 3a
MIPECTPYKTypUpaHe Tpe. Te3u, KOUTo O6uxa 0w 3acernanu. [IpoBusnn 3a Opaeniu 3aryou ot
JIEMHOCTTa HE Ce MPU3HAaBaT.

CyMaTa, KOsATO CC IpU3HAaBa KaTO MPOBU3HUA, CC U3UMC/ISIBA HA ba3a Hali-HaJe)KHATa OLICHKA Ha
pa3xoauTe, HCO6X0,I[I/IMI/I 3a ypeXKIaH€ Ha CE€ramHoO 3aABb/DKCHHUE KbM Kpasd Ha OTYCTHUA
IepuoJ, Kato C€ B3CMAT B NPCABUI PUCKOBETC WM HCCUT'YPHOCTTA, CBbP3aHU CHC CCraliHOTO
3aabmkenue. Koraro ChIICCTBYBAT pcAulia HOILO6HI/I 3abJIKCHHA, BEPOATHATA HCO6XOHI/IMOCT
OT U3XOJII IMOTOK 3a MOoracABaHe Ha 3aABbJDKEHUETO CE ONPEACIsd, KaTO C€ OTYETE I'pynaTa Ha
3abJDKCHUATA KaTo IsIO. HpOBI/ISI/II/ITe CC MOHUCKOHTUpAT, KOrato C(beKT’bT OT BpPCMCBUTC
Ppas3IuKu B CTOMHOCTTa Ha IapuTe € 3SHAYUTECJICH.

OO0e31eTeHusl OT TPETH JIMIAa BB BPB3Ka C JMalleHO 3aJbJDKCHUE, 32 KOUTO [lpyskecTBOTO €
CUTYpHO, Y€ WIe TOJIyYd, Ce MPU3HABAT KaTO OTHENIEH aKkTUB. TO3M akTHB MOXe M Ja He
HaJIBUIIIaBa CTOMHOCTTA HA ChOTBETHATA MTPOBU3USL.

[MpoBu3uKTE ce mMpepasriekaarT KbM Kpas Ha BCEKM OTYETEH MEepUOJ] M CTOMHOCTTa MM ce
KOPHTHDA, 32 JIa CE OTpa3H Hail-moOpara mpUONM3UTETHA OIICHKA.

B cmydamTe, B KOWTO ce CUMTa, Y€ € MAlKO BEPOSTHO Ja BH3HUKHE HM3XOMAI] MOTOK Ha
MKOHOMHYECKH PECYypCH B pe3ylTaT Ha TEKYIIO 3aab/DKCHHE, IIaCMB HE Ce IpHU3HaBa.
YCIOBHUTE TAacCWBH CIIe/IBa Jla C€ OLEHSBAT IOCJENBAIIO MO IO-BUCOKATa CTOWHOCT MEXIY
ommucaHaTa IMO-TOpe CpaBHMMAa IPOBM3US M IbPBOHAYAIHO IPHU3HATATA CyMa, HaMajcHa C
HaTpyHaHaTa aMOPTH3AIIHS.

BepOHTHI/I BXOJAMIM IMOTOOM HAa HMKOHOMHUYCCKHU II0JI3HM, KOUTO BCC OLIC HC OTTOBApAT Ha
KPUTCPHUUTE 3a IPU3HABAHC HA aKTUB, CC CMATAT 3a YCIIOBHU aKTHBH.

4.16. HecurypHoCT Ha C4€TOBOJHUTE NPUOJTU3UTETHH OLEHKHU

[Mpu wm3roTBsiHeTo Ha (HUHAHCOBHA OTYET PHKOBOJICTBOTO IMPABU PEIUIA TPEIIOIOKEHUS,
OLICHKH M JOIYCKAaHMsI OTHOCHO IPU3HABAHETO U OLEHSABAHETO HA AKTUBH, IIACUBH, IPUXOIU U
pasxonu.

ﬂeﬁCTBHTeHHHTe pe3yjTat Morat aa C€ pasjindaBaT OT HNPCAIIOJOKEHUATA, OLCHKUTC U
A0IyCKaHHUATAa Ha PbKOBOACTBOTO U B PEAKU CIIydau CbOTBETCTBAT HAIIBJIHO HA NPCABAPUTCIIHO
OILICHCHUTEC pE3yJITaTHU.

I/IHq)OpMaHI/ISI OTHOCHO CBHINCCTBCHUTEC MPEAIIOIOXKECHN A, OLICHKN U JOIIYCKaHWA, KOUTO OKa3BaT
Ha-3HAYNTEITHO BIMSHUE BHPXY MPHU3HABAHETO U OICHABAHETO HA AKTHBH, TACUBH, IPUXOH U
Pa3xo/IM € MpeICTaBeHa MO-0Iy.

4.16.1. OnpenensiHe Ha 0YAKBAHW KPeIUTHH 3aryon

Ha Bcsika oTdeTHa Jiata Jpy»KecTBOTO OICHSBA W OIpEJelis OYaKBAHHUTE KPEJAWTHH 3aryOu Ha
TBPrOBCKUTE M APYTM B3EMaHMs KaTo C€ B3eMa MpeIBUJ IsU1aTa pa3yMHa M apryMEHTHpaHa
WHQOpMAITHUS, BKIIOYUTEIHO W 32 Obaeny meproau. [Ipu omeHkaTa cHu JIPyKECTBOTO OTUYMTA
NpoOMsIHAaTa B PUCKA OT HACTBIIBAHE HAa HEU3IIBJIHEHUE Npe3 OYaKBAaHHUS CPOK HA (PMHAHCOBHUS
MHCTPYMEHT M ce Oa3upa B 3HAUMTEIHA CTENEH Ha NPOTHO3M, NMPHOIM3HUTENHA OLEHKA U
MpEIeHKa 38 MAKPOMKOHOMUYECKUTE YCIIOBUSI, HKOHOMHUYECKHUS CEKTOP ¥ reorpadcKus pernoH,
OT 3HAYCHHWE 32 BCEKM KOHTpAareHT, B JONBJIHEHHE KbM MHHAJI ONHUT M CICUUPHYHH,
ONCPaTHBHH M JpPYr¥M HMHAMBUAYATHU XapaKTepUCTHKH. JlOMbJIHHUTENHA HMHGpOpPMAIMsi €
MIpeI0OCTaBeHa B pUIIOKEHUE 4.6.
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4.16.2. CnpaBeajuBa CTOMHOCT HA HMHBECTUIIMOHHUTE HMOTH

PproBOZCTBOTO ToOJNara ycwiusi 3a OICHSABaHE Ha CIpaBeJIMBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChIiIacHO 3aKOHA 3a JPYKECTBaTa ChC CICIUAIHA WHBECTHIIMOHHA
el W 32 JPY’KECTBaTa 3a CEKIOPUTH3AIMS MpeId Npua00uBaHe Ha UMOT U KbM Kpasi Ha BCSKa
(¢buHaHCOBA I'OAMHA WHBECTHIIMOHHMTE MMOTH CC OLICHSIBAT OT €KCIEPTH ¢ KBauu(UKalUsi B
Ta3u obsact. OLEHKUTE KbM Kpas Ha (prHAHCOBaTa TOJMHA CE MPEICTABAT BHB (PMHAHCOBUTE
OTYETH CHITIACHO M3MCKBAHMSTA Ha CYETOBOJHOTO 3aKOHOAATENICTBO. [IprX0auTe U pa3xoauTe
OT OIlCHKaTa Ha CIIpaBeIUIMBaTa CTOWHOCT HAa WHBECTHUIIMOHHUTE MMOTH C€ TNPHU3HABA BBHB
BCEOOXBATHUS JJOXO/I.

4.16.3. Cpok Ha JJU3MHIOBUTE T0TOBOPHU

IIpu ompenensiHe Ha CpoKa 3a JIU3UHTOBUTE IOTOBOPH, PHKOBOJICTBOTO B3eMa MPEABU BCUUKH
bakTH U 00CTOSTENCTBA, KOUTO Ch3[aBaT MKOHOMHUYECKU CTHMYJ Jla YHPaKHSABAT OMLHUS 3a
yABDKaBaHE WM HE YIpaXHsBAT OMIHMsA 3a NpekparsBaHe. Omuuure 3a yAbbKaBaHe (WM
NEPUOJUTE CIIEN ONIMHUTE 33 IPEKPATsABaHE) ca BKIIOUEHM B CPOKA Ha JM3HMHIA CaAMO aKo €
JOCTaTh4HO CUTYPHO, Y€ JIM3UHIOBUSAT JOTOBOP € YIBJIKCH (UM HE € IPEKPaTeH).

5. Ilpuxoau OT aeifHOCTTA

B xuasam JieBa 30.09.2025 30.09.2024
[Ipuxoau ot HaeM 839 860
[Tpuxomu oT mpomaxOn Ha UMOTH - 719
O0110 MpUX0au OT MPOAAKOU 839 1579
Hpyru npuxonu 50 90
ObBIO: 889 1 669

Hpyru npuxoau B pazmep Ha 50 XWII. JIB. IPEACTABIABAT Bh3CTAHOBEHH 3aryOu OT 00e3leHKa

Ha B3CMaHMUsI.

6. Pa3xoam 3a aeiiHOCTTA

B xuasam JieBa 30.09.2025 30.09.2024
Pa3xou 3a BEHITHU YCIYTH (326) (256)
Br3Harpakaenus Ha 00CITyKBaIIOTO IPYKECTBO 9 (15)
[Ipexu onepaTUBHU pa3xo/i, CBEP3aHN C UMOTH (199) (258)
Pa3sxonu 3a Bp3HArpakieHus (24) (32)
Paszxonu 3a ocurypoBku 3) 4)
banancosa cTolHOCT Ha MPOJaACHN aKTUBU - (764)
Hpyru pazxoan (206) 31
ObBIO: (767) (1360)

Pa3sxoauTe 32 BHHIIHH YCJIYTH ca pOpMHPAHH, KAKTO CJIeBa:

e 3acTtpaxoBku — 115 xu. nB.
e Takcu — 98 xum. 1B.

e (CueToBOAHU yCIyTH — 42 XWII. JB.

e JloBepeHHK Ha OONHMTaOHEpUTE U OaHKa - Iermo3uTap — 26 XL JIB.

e [la3zapHM OIIEHKH U KOHCYJITAHTCKH yCIYTH — 24 XWIL. JIB.

e  OIUTOPCKH yCciayTh — 14 Xui. B,
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e Jlpyru — 7 xui. 1B.

IIpexuTe onepaTUBHU Pa3xoaH, CBbP3aHU ¢ HMOTH ca (POPMHUPAHH, KAKTO CJIeJBa:

e MecTHHU fJa”HBIU U Takcu — 111 xwui. nB.

e 3acTpaxoBKH — 33 XHII. JIB.

e (OxpaHa Ha HEIBIXKUMHU UMOTH — 31 XU JIB.

e [lomapwxka u peMOHTH — 13 Xul. JIB.

e Enekrpoeneprus — 11 xun. a8.

7. OMHAHCOBM NMPUXOAU U Pa3X0aH

B xuasam jieBa 30.09.2025 30.09.2024
Paszxonu 3a TMXBU TI0 3aeMU | AP. (1174) (1553)
baHkoBU Takcu, KOMUCHOHH U . (45) 31)
OBIL1O: (1219 (1584)

DuHaHCOBUTE pasxoau NpeaAcCTaB/IsABAT pPasxoJu 3a JIMXBU U 3alJIaTCHU TaKCHM U KOMHWCHOHHU
BBB Bpb3Ka C IMOJTYUCHHU 0aHKOBU KpEAUTH U 06J'II/Il"aI_II/IOHHI/I 3aCMH.

8. UuBecTHIIMOHHT NMOTH

B xuasam neBa 3eMu- TepeHu Crpanu u Oo6mo
KOHCTPYKUUHU

OT4yeTHA CTOWHOCT

Canno xuMm 1 simyapu 2024 r. 34 411 27 040 61 451

[Tpumobutn 205 7 490 7 695

IIponanenu (23) (741) (764)

[Mpexnacupunmpanu (11 071) - (11071)

[Ipomenu B cipaBeIIuBaTa CTOMHOCT 2244 551 2795

Canpno xbMm 31 nexemspu 2024 r. 25766 34 340 60 106

B xuasiaum 1eBa 3emu- TepeHn Crpamu n O0mo
KOHCTPYKUUHU

OTuyeTHa CTOHHOCT

Canno kuM 1 ssayapu 2025 1. 25766 34 340 60 106

Canno kbMm 30 centemBpu 2025 . 25766 34 340 60 106

KoM 30 centemBpu 2025 r. HeIBIKUMH UMOTH ¢ 0011a GanancoBa croHocT 38 650 xwi. nB. ca
3aJI0KEHHU KaTo oOe3neveHune 1o OaHKOBH 3a€MHU.

Otnanenure non HaeM akTuBU KbM 30 cenremBpu 2025 r. mpenctasisBat 50,96 % ot oOmus

pasMep Ha akTUBHTE Ha J[py>KeCTBOTO.

KoM 30 centempu 2025 . [IpyxkecTBOTO 0TUMTA 29 XML JIB. B3EMaHUs MO0 aKTUBHH JIOTOBOPH

3a HaeM, MpeAcTaBisIBaIm 2,86% OT B3eMaHUATa OT HaeM, TeHEPHUPAHU Ipe3 MepHo/a.

3a mepuoaa APyKECTBOTO HE € M3BBPIIBAIIO CACIKH 32 MOKYIKa MM TPoJax0a Ha HOB aKTHB
Ha CTOHHOCT, HaJIBUIIIABAIlA C 5 HA CTOMHOCTTA HA CEKIOPUTU3UPAHUTE aKTUBU, KAKTO M TAKHBa

CICJIKH, U3BbPUICHU CJIC] JaTaTa Ha U3rOTBAHC Ha MEKIUHHUA (1)I/IHaHCOB OTYCT.

HpCB OTUCTHUA TICPUOI I[py)i(CCTBOTO € U3BBPIIMIO PCMOHTHU U HO)IO6p€HI/I$I Ha HCIABHKHMU

UMOTH B pa3Mep Ha 13 xui. iB.
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IIpenocraBenn aBancu

B xuasaam jieBa 30.09.2025 31.12.2024
[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 903 903
WHBECTHIIHOHHU HMOTH

OB O: 903 903

ChIUIacHO KJIay3UTE B MPEABAPUTEIHUTE JAOTOBOPU M IMOCICIBAIIUTE aHEKCH, 32 aBaHCUTE 3a
MOKYTIKa Ha WHBECTHIIMOHHA UMOTH B pazMep Ha 903 xwui1. 1B., cOOCTBEHOCTTA BHPXY MMOTHUTE
cienBa na Ob1e mpexBbpiicHa B cpok A0 31.12.2025 r.

9. UnBecTHIIUH B IbIIEPHU MPeANPHUSTHS

HaumeHoBaHue 30 cenreMBpHU 31 nexkeMBpH
2025 2025 2025 2024 2024 2024
CroiiHocT CroiiHocT
Bpoii % | B X1J1. JIB. Bpoii % | B X1 JIB.
KABAKYM
HCTEUTC EOOJ 130 500 100.00 1800 130500 100.00 1 800
100 1 800 100 1 800

ITpe3 m.09.2023 r. JIpy»eCTBOTO CKJIFOYH JOTOBOP 3a MOKYIKO-TIPOoaXk0a, 1o CHUjlaTa Ha KOWTO
npunodu 100% ot kanurana Ha ,,Kabakym Hcreitrc” EOO/] ¢ EMK 206393320 3a nena B
pasmep Ha 1 700 xui. neBa.

IIpe3 M.04.2024 r. JIpy’kecTBOTO BHECE MapWyHAa BHOCKA 3a YBEIMYCHHE Ha KamWTaja Ha
IBIIEPHOTO JpyxkecTBO B pasmep Ha 100 xun. nB. IlpomsiHata e BhnmcaHa B ThproBckus
peructsp u peructbpa Ha FOJIHL] kM AreHnusiTa mo BIUCBAHUATA MIPE3 CHIIH Mecell.

JIpIiepHHATE MIPEANPUATHS Ca OTPa3eHU B MHIUBUAyaIHUS (DUHAHCOB OTYET Ha JIpy>KeCTBOTO
o 1ieHa Ha npuaobuBane. Kem 30 cenremBpu 2025 . He ca HaNWIle WHIUKAIMY 32 00€3IICHKa
Y HE ca IPU3HATH 3aryon OT 00e31eHKa Ha MHBECTUIIUUTE.

10. AkTuBHM 32 mpoaaxoa

B xuasam jieBa 30.09.2025 31.12.2024
Hensuxumu nMotu 13 818 13 818
OBIIO: 13 818 13 818

AxTuBHUTE 3a mpoAaxba ca mNpekiIacuPUUUpPaHd HHBECTHIMOHHH MMOTH W IPEICTABISBAT
HEIBWXKMMH HMMOTH, KOUTO ca pa3padoTeHH cC wen mnpojax0a, Karo cieiBa Aa Obaar
peanusupanu 10 M.12.2025 r.

KoM 30 cenremBpu 2025 1. HeIBUXKMMHU UMOTH ¢ 00m1a OanancoBa ctoiHocT 1 911 xumi. nB. ca
3aJI0’KEHU KaTo 00e3nedeHue 3a OaHKOBU 3aE€MU.

11. THpProBCeKy M APYry B3eMaHHUs

B xnasinm neBa 30.09.2025 31.12.2024
B3emanus oT KIMEHTH U JOCTaBUULIN 29 11
IIpenocraBenu aBaHcu - 492
Hpyru B3emanus 3 27
OuakBaHU KpeAUTHH 3aryOr Ha APYTH B3EMaHUS - (49)
OB O: 32 481
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Bceuuku B3emanus ca kpaTkocpouHu. HerHata OajnaHCcOBa CTOHHOCT Ha THPTOBCKUTE M JIPYTH
B3€MaHUs Ce MpUeMa 3a pa3yMHa IpUOIM3UTETHA OIIEHKA Ha CTIpaBeJINBaTa UM CTOWHOCT.

12. ITapuyHu cpeacTBa M MAPUYIHHN eKBUBAJEHTH

B xuasiam JieBa 30.09.2025 r. 31.12.2024
[Mapuunu cpencta B 6aHKH 507 207
OB O: 507 207

HapI/I‘lHI/ITe cpeactBa B JICBAa Ca OLCHCHM I1I0 HOMHHAJHATa HUM CTOf/iHOCT, a TC3U B
JYKACCTpaHHA BajlyTa IO 3aKIOYUTCIIHUA KypC Ha BHb xBM Kpasd Ha OTYCTHHUA IICPUOA.
Paznukure ot IpOMsAHA Ha BAJIYTHUTC KypCOBE Ca OTYUTAHU KAaTO TEKYIIN MPUXOAU, CbOTBETHO

pas3xou.

13. Kanuran

KeMm 30 cenremBpm 2025 1. coOCTBEHUAT KamuTal € B pasmep Ha 17 351 xwim JB., KOWTO

CTPYKTYPHO C€ pa3mpe/ielisi KaKTo Clie/iBa:

e  3aMucaH Kalnuranl 650
® 3aKOHOBHU pe3epBU 844
e HepasmpeJelieHa nevanda 16 954
e Tekylla 3aryba (1097)

13.1. PerucTpupan Kanuraju

HpyxectBoto ¢ ¢ kanmtan 650 000,00 neBa , pasnpenencH B 650 000 Oposi 0OMKHOBEHU
0e3HATMYHN CBOOOJIHOTIPEXBBPIIIEMU aKIUK C MPABO HA TJac ¢ HOMHHAIHA CTOWHOCT | JieB

BCSAKa €IHa.

OCHOBHHUSAT KaIlmuTaj € 3allicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € H3IAJI0 BHECCH.

Bun 30.09.2025 31.12.2024
AKXIIMY HaI'BIIHO IIIATEHH 650 650
- B HAYaJIOTO Ha roauHara 650 650
AKIIHM HAITBJIHO TJIaTEHH 650 650

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

KkbM 30 centemBpu 2025, uznagena or LlenTpanen aeno3urap, ca npeiacTraBeHU

KaKTo cjieaBa

30 centemBpu 30 centemBpu 31 gekeMBpH

31 nekemBpu

2025 2025 2024 2024

Bpoii akuun % bpoii akumuu %

XOJIIUHT HEHTBP Al 216 224 33.27 216224 33.27
VII® [KB-CAJIA 43240 6.65 43 240 6.65
MOK CBhI'JIACUE 44 900 6.91 44 900 6.91
JIPYTH 345 636 53.17 345636 53.17
650 000 100 650 000 100
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Joxox Ha akmus

30.09.2025 30.09.2024
Tekyma neganba (B 1eBa) (1097 014) (1274 861)
Bpoii akunn 650 000 650 000
Joxox Ha akius (B JIB. 32 aKIHS) (1.69) (1.96)

13.2. Pe3epBu
KoM 30 centemBpu 2025 1. 3aKOHOBUTE pe3epBU ca B pazMep Ha 844 xui. JB.
006110 pe3epBu B pazmep Ha 844 XHII. JIB.

14. Hetekyiu nacuBu

B xuasiam JieBa 30.09.2025 31.12.2024
3a1bIKEHUS TT0 OAHKOBH 3a€MH 18 992 11774
3a1bIKEHUS TT0 OOJINTAllHOHEH 3aeM 22 000 22 000
Jpyru 1earocpoyHu 3a0bJDKEHUS - 4720
OBIO: 40 992 38 494

KoM 30 cenrremBpu 2025 1. JIpy’>KeCTBOTO € KPEAUTOTIONyYaTeN 1Mo 4 (4eTHpH) OAaHKOBH 3aeMa.
K®M 30 cenrremBpu 2025 1. JIpy’KeCTBOTO € EMUTHPAJIO CIICAHUS OOTUTAIIMOHCH 3aeM:

Ha 02 aBryct 2023 r. Ipy’kecTBOTO eMuTupa obauraumu B pazmep Ha 22 000 000 (aBameceT u
JIBa MWIMOHA) JieBa, pasmpenenean B 22 000 Oposs 0OMKHOBEHH, CBOOOTHO TMPEXBBHPIISIEMH,
6e3HaHI/I‘IHI/I, JINXBOHOCHH, ITIOMMCHHHU H 0663HequI/I O6J]I/IFaIII/II/I C HOMHHAaJIHA U1 EMHCHOHHA
croitHocT 1 000 nneBa Beska eIHa.

EmutenTsT € cximouni 1orosop c ,,JOr Mapker” EA/] 3a noBepeHUK Ha 00JIMTallOHEPUTE.

JluxBara o emucusara ¢ GopMuUpaHa KaTo IJIaBalll HOMHUHAJICH JIMXBEH NPOIICHT, HOpMUPAH OT
6-mecedeH EURIBOR ¢ nag6aska ot 1.00 % (100 6a3ucHu Toukn), HO He mo-Manko ot 3.00 %
n He moBeuye oT 5.00 %, a magexnTe Ha riaaBHMIATE ca Ha 10 BHOCkM mo 2 200 000 meBa,
IBDKUMH Ha JaTrata Ha BCSKO 6-MECEYHO JUXBEHO IUIAalllaHe OT YeTBBhpTaTra TOAWHA Ha
OOJIMTrallMOHHUS 3a€M 10 IIBIHUS MMAaJEK Ha €eMUCHUATA.

3a o0e3neuyeHWE HaA TMOTacsABaHETO HAa BCHUYKM B3eMaHUS Ha OOJMraliOHEpUTE 10
obnmuraruonaus 3aeM, JpyKeCTBOTO € CKIIIOUMIIO 3acTpaxoBKka ,,O0MWUTaliOHHA eMHCHH~ B
nosnza Ha J{oBepeHuKa Ha OOIUTallMOHEPHTE.

15. Tekymu nacuBu

B xnasinm neBa 30.09.2025 | 31.12.2024
Kpatkocpouna yact Ha ABATOCPOUHU OAHKOBHU 3aEMH - 21AGHUYA 2782 14 128
KpatkocpouHa gacT Ha ABATOCPOYHN OAHKOBHU 3a€MHU - JIUX6A - 26
KpaTtkocpounu 3aAbKeHUs TI0 OOIUTAIIIOHEH 3a€M — JIUX6d 112 420
3aabKEeHUS KbM JTOCTAaBUUIIA 8017 4168
ITomy4enu aBaHcH 7314 1599
JaHbuHU 3abJKEHUS 405 24
Jpyru KpaTKOCpOUHH 3a{bIKEHUS 193 8
OB O: 18 823 20373
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3anbIKeHUATa KbM JIOCTaBUMIM B pa3smep Ha 8 017 Xui. JIB. BKIIOUBAT 3aJbJDKEHMS 3a
3aKyNeHH HEIBWXHMMU HMOTH B pa3smep Ha 7 811 Xwmn. JB. W Apyrd 3amb/DKEHUS KbM
JIOCTaBYMIM B pazmep Ha 206 Xui. 1B.

Jpyru KpaTKOCpOYHH 3aAbDKEHUST B pasMep Ha 193 Xuil. JIB. BKIIFOYBAT ABDKAMH HEYCTOMKH,
CBBP3aHH C JIOTOBOPHH OTHOIIEHHUS B pa3Mep Ha 185 Xwmi. JB. W TMOJMy4YeHHW TapaHIMOHHH
JIETIO3UTH OT KJIIMEHTHU B pa3Mep Ha 8 XHIL. JIB.

16. Cebp3anu Jauna
Cbp3anuTe auIa Ha J[py>ecTBOTO BKIIIOYBAT:
e AKIMOHEPHTE Ha IPY>KECTBOTO
Xonaunr LHentsp Al — akumonep ¢ 33.27% yuactue u nip.
v Open Pasrpag A/l — npuiepHo ApyKecTBO Ha XOJIIUHT HEHTHp A/l
o /IblIepHUTE NPEAIPUITUL
Kabaxym Ucteiitc EOO/] — apmepHo apyxectBo (100 %)
o Kiro4oB ympaBieHCKH TIEpCOHAT

AKO HE € M3PUYHO YIOMEHATO, TPAaH3aKLUHHTE ChC CBBP3aHU JIMLA HE Ca M3BBPIUBAHHU IIPU
CIEIaJIHU YCJIOBHUS U HE ca NMPEAOCTaBsIHY WM MT0JTy4aBaHU HUKaKBU TapaHIMH.

16.1. Caenku cbc CBbP3aHM JIHLA

Hpes OTUCTHHUA [OCpUOA HE Ca CKIOYBAaHU CACJIKM CbC CBBP3daHU JIMIA, OCBCH
Bb3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJICHCKHA IIEPCOHAJIL.

16.2. Caenxu ¢ KJIIOYOB YIPABJICHCKH IIEPCOHAT

KirouoBuar ympaBneHcku mnepcoHan Ha J[pyxecTBoTo BkiItouyBa ChBET Ha JUPEKTOPUTE U
WznbnHuTenen aupekTop. Pasxoaure 3a Bb3HArpaKACHUSATa Ha KIIOYOBHUS YIPABICHCKU
NIEPCOHAJI Ca CICIHUTE:

KpaTlcocpoq}m BbB3HArpa;KJICcHud 3a TCKyliaTa roamHa :

e Bu3narpaxneHue 18
e OcurypoBku 2
Oommo: 20

16.3. Pa3zueTu cbC CBbpP3aHH JIMLA B Kpasi HA IepuoIa

KsMm 30 centemBpu 2025 r. [IpyXecTBOTO HsIMa pa3deTy CbC CBBP3aHU JIHIIA.

17. lIpoBu3uM, YCIOBHH AKTHBHU H YCJIOBHH NACUBH
Hpe3 ToarHa HE Ca HAYMUCJICHU IMPOBU3UHN U HE Ca NPU3HATH YCIIOBHH aKTUBU U ITACUBU.
18. KaTeropnu (¢ppmHaHCOBM AKTHBH H NACHBH

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

B xuasaam 1eBa 30.09.2025| 31.12.2024

PDUHAHCOBH AKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana CMotiHoCm

HCTCKYH_II/I AKTUBU:
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IIpenocraBenu aBancu 903 903

Tekynu aKTUBHU:
Bsemanust OT KIIMEHTH U JOCTaBYHIIN 29 11
IIpenocraBenu aBaHcu - 443
Hpyru B3emanus 3 27
ITapy 1 mapuIHN CKBUBAJICHTH 507 207
1442 1591

PduHAHCOBH NACHUBU

Dunancosu nacusu, omyunmaHu no amopmusupana CMoUHOCm

HCTeKyHII/I maCuBH:

3aabKeHus 10 OAHKOBU 3aEMU 18 992 11774
3abIDKEHNS 110 OOJIMTAIIMOHHA 3aeMHU 22 000 22 000
dpyru 1pArocpoyHH 3a0bJKEHUS - 4720
Texyniu nacusu:

Kpatkocpouna gacT Ha IBITOCPOYHN OAHKOBU 3a€MHU 2782 14 154
3abIDKEHNS 110 OOJIMTAIIMOHHN 3a€MHU 112 420
TBproecku 3aabKeHNS 15 331 5767
Hpyru 3aabIKeHUS 598 32

59 815 58 867

BbB Bpb3ka ¢ npuiaraneto Ha MCOO 9 OuHaHcoBH UHCTPYMEHTH, (DMHAHCOBUTE aKTUBHU Ha
JOPYKECTBOTO ca KIaCUPUIMPaHd B KaTeropusra (QUHAHCOBH aKTUBH, OTYHTAHH IO
aMopTU3UpaHa cTOMHOCT. DUHAHCOBUTE MACHBH ca KIACU(PHULIUPAHU B KaTEropusiTa GUHAHCOBH
MACUBH, OTUYUTAHH [0 aMOPTU3MPaHa CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (pUHAHCOBUTE HHCTPYMEHTH

Jpy>KecTBOTO € M3JI0KEHO Ha pa3InyHU BHJIOBE PHCKOBE M0 OTHOIICHHE Ha (DMHAHCOBHTE CH
WHCTpyMeHTH. Hali-3HaunMmuTe (GUHAHCOBU PHUCKOBE, HA KOWTO € M3JI0XKEHO J[pyKecTBOTO ca
Ma3zapeH pUCK, KPEAUTEH PUCK U JINKBUIEH PUCK.

VYmpasnenuero Ha pucka Ha JlpyXeCcTBOTO c€ OCBHIIECTBSIBA OT ChBETa Ha TUPEKTOPHTE.
IIpuopurer Ha PHKOBOJACTBOTO € Ja OCUTYPU KPAaTKOCPOUHHTE M CPEIHOCPOUYHH IMAPUIHU
noroud. JIBIrocpoyHUTEe HMHBECTHLMH C€ YIpaBiIsABaT, Taka 4Ye Ja HMMaT JbJIroTpaiiHa
BB3BpAIaeMOCT.

BCJ'IGI[CTBI/IG Ha H3IO0JI3BAHCTO Ha (1)I/IHaHCOBI/I HHCTPYMCHTH I[p}’)i(eCTBOTO € H3JI0KCHO Ha
IasapCH pUCK U MMO-KOHKPETHO Ha PUCK OT IPOMCHU BHB BAJTYTHUA KYPC, JIUXBEH PUCK, KaAKTO U
pUCK OT TIMIpOMsAHAaTa Ha KOHKPETHU NOCHHU, KOCTO CC€ OBbJDKM Ha OIlCpaTHBHATA U
NMHBCCTHIIMOHHATA ,Z[eﬁHOCT Ha I[p}/')KeCTBOTO.

AHaJIU3 HA Ma3apHUS PUCK

e BaayreH pHuck - O-TOJIsSIMaTa 4acT OT CHIEIKUTE Ha JIpyKeCTBOTO c€ OCHIIECTBSIBAT B
Obarapcku neBa. CenKy B €BpO, HE MPEATNoaraT njaraHe Ha BaJlyTeH PUCK, ITOpaIu
(bUKCHpaHHs Kypc Ha €BPOTO CIPSIMO JIeBa.

e JluxBeH PHMCK - MOJUTHKAaTa Ha J[pyXKecTBOTO € HacoueHa KbM MHMHHUMHU3HpPAHE Ha
JUXBEHUS PUCK NPU ABITOCPOYHO (uHaHCHpaHe. JpyKecTBOTO MMa IBIrOCPOYHU
3aeMHu, KOUTO ca ¢ (ukcupaHu JuxBeHH nporeHTH. KM 30 cenremBpu 2025 .
HpyXecTBOTO € M3II0’KEHO Ha PUCK OT MPOMSHA Ha MAa3apHUTE JINXBEHH MPOIEHTH IO
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0OaHKOBHTE CH 33aEMH, KOMTO Ca C TMPOMCHJIMB JIMXBCH MPOICHT. BCUYkM Ipyru
(MHAHCOBY aKTHBH M MAaCUBH Ha J[py>KeCTBOTO ca ¢ PUKCHUpPaHU INXBEHH MPOIEHTH.

e Jlpyru neHoBu pucKoBe - [Ipy)XecTBOTO HsIMa KpaTKOCPOUHU MHBECTUIMH, KOUTO /2
ce ThpryBaT Ha myOJIMYeH Na3ap u Ja MaT IPOMEHJIMBU HUBA Ha IICHUTE.

AHaJu3 HA KPEAUTHUA PUCK

KpenuTHusAT pUCK MpencTaBisiBa PUCKBT AaZeH KOHTPAreHT Ja He 3alljlaTh 3aJbJUKCHUETO CH
kbM [IpyxecTBOTO. [IpyKECTBOTO € H3JI0KEHO Ha TO3M PHCK BBB BpPB3KA C PA3IHYHU
(MHAHCOBM MHCTPYMEHTH, KaTo HaIlp. Bb3HUKBaHE Ha B3EMaHUS OT KIHMEHTH, JCTO3UpaHe Ha
cpexncTsa u Apyru. Msnaranero Ha [IpyecTBOTO Ha KpEIUTEH PUCK € OTPaHHYCHO JI0 pa3Mepa
Ha OajaHcoBaTa CTOMHOCT Ha ()MHAHCOBHTE AKTHBH, NPU3HATH B Kpas HAa OTYETHHUS MEPHOJ
(Brk mpuniokeHue 18).

Jpy>kecTBOTO peAOBHO CIIEAX 32 HEM3IIBIHEHUETO Ha 3aAbJDKCHUATA HA CBOU KIMEHTH U APYTH
KOHTPAareHTH, YCTaHOBEHW WHAMBUAYAIHO WIHM Ha TPYNH, W W3MOJ3Ba Tasu MHDopMmanms 3a
KOHTPOJI Ha KpeauTHus puck. Korato pasxoanTe He ca NPEKaJEHO BHUCOKH, c€ HAaOaBAT U
M3M0J3BaT JAHHU 32 KPEAMTEH PEUTHHr OT ()MHAHCOBU OTYETH HA KJIMEHTUTE WU IPYTHUTE
KoHTpareHTu. [lonutuka Ha J[pyKecTBOTO € J1a U3BBPIIBA TPAH3AKIUU CAMO C KOHTPAreHTH C
I00Bp KpeauteH pedTHHr. PrkoBoacTBoTO Ha [Ipy’KECTBOTO CUMTA, Y€ BCUUKH IOPECTIOMEHATH
(MHAHCOBU aKTHMBU, KOUTO C€a C HACTHIWI MaJekK Mpe3 NPEACTABEHUTE OTYETHHU MEPHOIH, Ca
(MHAHCOBU aKTHBHU C BUCOKA KPEIUTHA OLICHKA.

Jpy>kecTBOTO HE IpeAoCTaBs U0 (PUHAHCOBUTE CH AKTHUBH KaTO 00E€3MEUCHHE 110 IPYTU CHIEIIKH.

KpeauTHusT puck OTHOCHO Mapu U NapUYHU €KBUBAJIEHTH CE€ CUMTA 332 HECHILECTBEH, Thi KaTo
KOHTpareHTuTe ca OaHkM ¢ 100pa pemyTalus M BHCOKAa BBHIIHA OLIEHKA HA KPEIUTHHSA
PEUTHUHT.

AHaJIN3 HA JIMKBHIHUS PUCK

JIMKBUIHUAT PUCK NPEJCTaBIsABA PHUCKBT JIPYKECTBOTO Jia HE MOXE Jia IOracH CBOHUTE
3abioKeHus. JIpyKecTBOTO TOCpelia HYKAUTe CH OT JIMKBUIHU CPEJCTBA, KATO BHUMATEIHO
CJIeNIU TUTALAHKATA 110 TOTACUTEIHUTE IJIAHOBE HA JIBJITOCPOYHHUTE (DMHAHCOBH 3aJIbIDKEHUS,
KaKTO W BXOJIIMTE W W3XOJSIIM MapUyHU TOTOLM, BH3HUKBAIIM B XOJa Ha OIepaTHBHATA
neitHocT. HyxauTe OT JMKBHIHH CPEJICTBA ce ClieasT Ha 0a3ara Ha 30-JIHEBHH MPOTHO3M.
Hyxnute oT MUKBUIHU CPEJCTBA B IBITOCPOUYEH IUiaH - 3a mepuoau ot 180 u 360 mum, ce
OMpeNeNIAT Mece4Ho. HyxauTe OT mMapu4Hd CpeACTBAa CE CPAaBHABAT ChC 3aEMUTE Ha
pasmojiokeHue, 3a 1a ObJaT YCTAHOBEHU M3IUINGIN Wik Acduumtd. To3u aHaIU3 onpenesis
JIaJIA 3a€MHTE Ha Pa3IoIOKEHHE IIIe ca JOCTAaThYHH, 32 J1a MOKPHUAT HYyXIuTe Ha J[pyKeCTBOTO
3a repuoa.

JpyXecTBOTO ABPKU Hapu B OpoH, 3a Jia HOCpella JUKBUIHUTE CH HYXau 3a nepuoau a0 30
qaU. CpejicTBa 3a IBJITOCPOYHHUTE JIMKBHUIHU HYXKIU CE€ OCUTYPSIBAT Ype3 3a€MHU B CHOTBETHHS
pasMep 1 poax0da Ha IBJITOCPOYHH aKTHBH.

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

HpI/I OLICHABAHCTO W YIIPABJICHHUCTO HA JIMKBUIAHHUSA PUCK ﬂpy)KeCTBOTO OTYMUTA OYAaKBAHUTC
IMMapu4Hu IIOTOILHU OT (1)I/IHaHCOBI/I WHCTPYMECHTH, O-CIICIIUATTHO HAJTMYHUTE MapuIHU CPCACTBA U
THProBCKHU B3CMaHUH. Hannunure napu4yHU peCypCu U THPrOBCKHU B3CMAHUA HC HA/IBUIIIABAT
TCKYIIUTC HYXJIW OT H3XOAAN] IMapHUYCH IIOTOK. OuakBaHusTa Ha PBKOBOACTBOTO 3a
OCUTYpsIBAHE HAa HYXXHUTEC MMapU4HU CPCJICTBA 3a 06cny>1<BaHe Ha KPaTKOCPOYHHUTE 3aABIIKCHUA
Cca CBBbp3aHu C TMOCTHIUICHUATA OT OCHOBHATa ):[eﬁHOCT, KakKTO H OT HpOZ[a)K6I/I Ha
HWHBCCTUIIMOHHU UMOTH, 3a KOUTO CE€ BOAAT NPCABAPUTCIIHN pa3roBOPHU.
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20. ITonuTHka 3a ynpaBjieHHue HA KanuTajla
JpykecTBOTO ynpasisBa KaluTaua CH Taka, 4e 1a OCUTYpH:

- ChoasBaH€ Ha 3aKOHOBUTEC HM3UCKBAHHUA OTHOCHO [JPY>KECTBa CBC CIICHUATIHA
MHBCCTHIIMOHHA 1ICJI;

- (yHKIMOHHMpAHETO CH KAaTO JIEHCTBAIIO MPEANIPHUITHE;

- MakCHMMaJHa BBb3BpallaeMOCT 3a  COOCTBEHWIIUTE, 4Ype3 ONTHMHU3AIMsI Ha
CHOTHOIICHHETO MEXIy JBIT W KamuTtal (Bh3BpallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

Ilenta Ha PBHKOBOACTBOTO € Aa TMOAABpkKa JOBEPHETO HA HMHBECTHUTOPHUTE, KPECIUTOPUTE MU
nasapa 4 Jia rapaHTipa ObACII0TO pa3BUTHE HA JPYKECTBOTO.

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

21. Cp0uTHA cile Kpasi HA OTYETHUSI MEPUOS

He ca Bp3HHMKHaIM KOopurupaim CHOUTHSA WIH 3HAYUTEITHU HCEKOpHUThpalun CHOUTUSA MCKAY
JaTtaTta Ha (1)I/IHaHCOBI/I$I OTYCT U JaTaTa Ha OTOPHU3HUPAHCTO MY 3a U3J1aBAHC.
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