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IIpuioxenne KbM MeKIHMHEH KOHCOJIUAUPAH (PMHAHCOBUS O0TYET KbM
31 nexemBpu 2023 r.

1. Kopnoparusna undopmManus 3a rpynara

Jpy:xkecrBoro-maiika HEJIBUJKUMHW HUMOTHU CO®PUA AJACHUL| e axkmuoHEpHO
JPY’KECTBO ChC CHENUAIHA WHBECTHIIMOHHA IIeJ, perucTpupano B PemyOnvka Bearapus mo
¢dupmeno nemo 12625 ot 2006 r. cbe cemanuiie u anpec Ha ynpasienue rp. Codus, parioH
Cpenert, yn. I'eopru C. PakoBcku Ne 132, BX. A, eT.1, oduc 3.

JpykecTBOTO mpuTEKaBa JHMLEH3 3a U3BBPIIBAHE HA JEHHOCT KaTO aKIHUOHEPHO IPYKECTBO
ChC CIelMaliHa MHBECTHIIMOHHA 1iel, u3faneH ot Komucusra 3a ¢punaHcoB Haa3op ¢ Pemenue
Ne 1193-JICUL ot 13.12.2006 T.

IIpeameTpT Ha AEHHOCT Ha IPY>KECTBOTO € WHBECTUPAHE HA MApPUYHUTE CPEACTBA, HAOWpaHU
4pe3 n3gaBaHC HAa LCHHU KHMWXKA, B HCABMXKMMU MMOTHU NOCPECACTBOM IIOKYIIKa Ha IIpaBO Ha
COOCTBEHOCT M APYI'H BEIIHHU IIpaBa BbPXY HEABWKUMH MMOTH, M3BBPIIBAHE HA CTPOEKHU U
noz[o6peH1/1$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPaBJICHUEC, OTAABaHC I10J HACM, JIM3WHT,
apeH/a w/miy npoaxoara uM.

HeltHocTTa Ha [IpyKECTBOTO HE CE OIpaHUYaBa CbC CPOK WM JPYro MNPEKPATUTEIHO YCIOBHE.

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

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

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

PasnpenencHrero Ha akIMOHEPHUs KallWTaJl ChIVIACHO KHHUTA HA aKIMOHEPUTE, M3JaJICHA OT
Hentpanen nemo3zurtap kbMm 31.12.2023 e kakTo cnenBa:.

AKIHOHEp Bpoii akuun
XOJIAUHI HEHTBP AL 216 224
VIO IIKB-CHUIIA 43 240
[TIOK CBI'JIACHUE 44900
JAPYT'U 345 636
Bcenuko: 650 000

HpyxecTBoTO MMa enHocTeneHHa cuctema Ha ynpasieHue. Kem 31.12.2023 r. CpBersbT Ha
JTUPEKTOPHUTE € B ChCTaB, KAKTO CIIE/IBA:

Bbopuc Muxaiinos Hukonos [Ipencenaren

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

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

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

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

HpyxectBoTo € ¢ kanutan 30 500,00 nesa, pasnpexnencs B 30 500 asyia ¢ HOMUHAIHA CTOMHOCT
€J/IMH JIEB BCEKH.

IIpe3 2023 r. [dpyxectBoTo-Maiika npumodbuBa 100 % oT kanuTana Ha ABIIEPHOTO JAPYKECTBO
»Kabakym Hcretitc” EOO/I, papuspamio ce Ha 30 500 nsuia, chriacHO JA0TOBOP 3a MOKYIKO-
npofaxk0a Ha mpyxkecTtBeHH asumoBe o wi. 129 ot T3 ot 29.09.2023 r. [Ipomsiaara e Briucana B
Twproekust peructsp 14.11.2023 1.

Cpennocniickuans Opoit Ha mepcoHana B I'pymara e 1 cmyxuren w 4 Aymd — KITFOYOB
YIPaBJICHCKH [IEPCOHAIL.

2. ba3za 3a M3roTBsIHEe HA KOHCOJIMAMPAHUS (PMHAHCOBUS OTYET

Koncomuaupanust ¢uHaHcoB otder Ha [pymata e cbCTaBeH B CHOTBETCTBHE C
MexnyHapoHuTe cTaHAapTH 32 puHaHCOBO oTanTane (MCDO), pa3paboTeHn U MyOINKyBaHI
ot CobBera mo MexayHapoaHu cuetoBojHU craHgaptd (CMCC) u npuetn ot EBpomneiickus
cpt03 (MCDO, nmpueru ot EC). Ilo cmucena Ha maparpad 1, Touka 8 or JonbIHHUTEIHUTE
pasnopenOu Ha 3aKOHa 3a CUETOBOJCTBOTO, NPHIOKHM B bbarapus, tepmMuasT ,,MCDO,
npuetu o EC* mpencraBnaBar MexayHaponnute cuetoBogHu ctannaptu (MCC), mpuetu B
cpotBercTBHE ¢ Pernament (EO) 1606/2002 na EBponeiickust nap;iaaMeHT u Ha CbBera.

KonconmuanupaHusT QUHAHCOBH OTYET € ChCTaBEH B OBITapCKHU JIEBa, KOETO € (PYHKIMOHATHATA
BajyTa Ha ['pymara. Bcuuku cymu ca npencraBenr B xwraau jieBa (‘000 nB.) (BKIIFOUHTEITHO
cpaBHMTEIHAaTa HHPOopMarms 32 2022 T.), OCBEH aKo He € MOCOYCHO Jpyro. JJoXoabT Ha akIus €
TIOCOYEH B JIEBA.

Kondaukrst mexny Pycus n Ykpaiina

Ha 24 d¢espyapu 2022 1. BB3HMKHAa BOeHEH KOH(IUKT Mexnmy Pyckarta Denepamus wu
PenyGnuka VYkpaiina, katro Pycus crana oO€KT Ha TEXKM MEXIYHAPOAHU CAaHKIUH.
KoHQuuKkThT Tpenn3BuKka 3HAYUTEIHO T[IOKauyBaHE HA I[IEHUTE HAa OCHOBHU CYPOBUHH
(rmaBao B EBpoma), wuH}IAOMOHHM TIpolecH W  TOBCEMECTHO HaMajsBaHE Ha
WHBECTHIIMATE B TIIOBEYETO OT WKOHOMHYECKHMTE ceKTopu. Hapex c ToBa e Hammie
3a0aBsiHE W TPYJHOCTH BBHB BEPUTUTE HA JIOCTaBKH, NpPOOJIEMH ChC CHOMpaeMOCTTa Ha
B3EMAaHHUATA, KaTO MOCIEABAIlA PEAKIMs OT 3aTPyAHEHUATAa B CEKTOPUTE, KOWTO CTpajaaT OT
(MHAHCOBUTE CaHKIUH, HallokeHH Ha Pycus. OvakBa ce M IOBCEMECTHO IOCKBIIBAaHE Ha
¢uHAHCOBUTE pEeCypCcH. 3a MHOTO OT MOTEHLUUATHUTE HETATUBHH MOCIEIULIN € W3KIIOUUTEITHO
TPY/HO JIa C€ HATPaBSAT TOYHH MIPOTHO3M, KATO KPAHHUAT UM e(EKT MOXKE Ja € TI0-0Ce3aeM HITH
HE, B 3aBHCHMOCT OT IO-HATaThIIHATA €CKalallus Ha ChOUTHITA W XapakTepa Ha ObJemoTo
CTaTyKBO B MEXIYHapOAHHUTE OTHOLIEHMs. Brrpeku ToBa, ppkoBOACTBOTO Ha ['pymnara cuwra,
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4e TPOABIKABANIMIT KOH(PIUKT HAMA Jla UMa MpsSK eDeKT BbpXy omnepanuute, (puHAHCOBaTa
CcTaOWITHOCT M TPHWHIWMIIA HA ACWCTBAIIO NpEANpUsATHEe HA TpynaTra, Th Karo Tpymara He
ornepupa Ha UKOHOMUYECKH M (DMHAHCOBYU Ma3apy B YKpaiHa M HAIMa B3aUMOOTHOIICHUS ChC
CaHKIIMOHUPAHH JIHIIA.

Brunpocu cBbp3aHu ¢ KJIMMAaTa

I'pynara mpencraBs wH(pOpManus 1O BBIPOCH, CBBP3aHU C KIUMaTa, OTYHTAWKH TOBA
JTIOKJIaJIBAaHE KaTO JIBJITOCPOYCH aHTAXKMMEHT, KOMTO Ja pa3BuBa W 3aabj004aBa B ObiCIIE.
3aKOHOAATEICTBOTO, PETYJIATOPHUTE OPraHu, KOHTpAreHTUTe Ha ['pymnara u moTpeOuTennuTe Ha
HepmHAHCOBa WHGOPMANMS OTHEIAT TOJISIMO BHAMAaHHE Ha HW3MEHCHHETO Ha KIIMMAarta.
EBponeiickusar Cpro3 mpue EBpomelickata 3erneHa cienka 3a MpPexXoJ KbM MO-yCTOWYHBA
WKOHOMHYECKa 1 (PMHAHCOBA CHCTEMA, a TIPe3 CIICIBAIIUTE TOIUHN MOAPOOHNUTE N3UCKBAHUS 3a
OTYWTAaHE HA W3MEHEHUETO Ha KJIMMAaTa UIe CTaHAT NPUIOKHUMHU KaTO 4acT OT €BPOIECHCKHUTE
CTaH/IAPTH 3@ OTUYUTAHE HA YCTOMYMBOCTTA.

I'pynara He nneHTUUIMpPa 3HAUNTETHH PUCKOBE, MPEIU3BUKAHU OT KIIMMATUYHUTE IPOMEHH,
KOMTO OMXa MOTJIH JIa OKa)KaT HETaTUBHO M CHIIECTBEHO BIIMSHHE BHPXY (UHAHCOBUTE OTUETH
Ha ['pynara. PEKOBOJICTBOTO HENIPEKBCHATO OLICHSABA BH3ACHCTBHETO HA CBBP3AHUTE C KJIMMATa
BBIIPOCH.

MaxkponkoHOMHYeCKaTa cpeia

IIpe3 otuerHara 2022 t. u Tpe3 4eTBHPTOTO TpuMeceune Ha 2023 r. MaKpOMKOHOMHYECKATA
cpena Oe CMJIHO BIJIOIICHA M TOBa JAOBENE OO BHCOKA MH(IAIMA, MOpaxud AONBIHUTEIHUTE
pa3xoay, IbJDKAIlM Ce Ha HapacTBallUTe II€HM Ha CYpPOBMHHUTE M MaTepuajauTe, Ha
€HEPrUiHUTE Pa3XOAX U CBILO Taka HA pa3xoiuTe 3a HepcoHan. KoHKpeTHO 3a rpymaTta oT
3HAUYEHHUE € HapacTBAaHETO Ha €HEPIUMHMTE Pa3XOAU U pa3XxoauTe 3a nepcoHayn. OuakBaHUATA
Ha PBHKOBOJICTBOTO Ca JOXOIHOCTTA HAa (YUHAHCOBHUTE AKTHBH J1a € MI0-BUCOKA.

B Te3u ycnoBus ppKOBOJICTBOTO Ha ['pymaTa HampaBu aHAIM3 | MpEIeHKa Ha COCOOHOCTTa Ha
I'pymara na mpoabbKu CBOsITAa IEHHOCT KaTo ACWCTBAIIO MpEAnpusTre Ha 0aza Ha HaJIWMdHATA
uHpOpMaIUs 3a TNPESABUIUMOTO OBJEIIe W PBHKOBOJACTBOTO O4YakBa, d4e [pymara uma
JIOCTaThuHO (DMHAHCOBU PECYPCH, 3a Ja MPOABDKUA OIepaTUBHATA CH JCHHOCT B OJIM3KO
Objelie 1 MpoabbKaBa JIa Mmpujlara MPUHIKIA 32 ASUCTBAIO MPEANPUSTHE TIPU U3TOTBSIHETO
Ha KOCOJIUTUPaHUsT PUHAHCOBUS OTYET.

3. HpOMeHI/I B CUECTOBOAHATA IMOJUTHKA

3.1. Horu crangapTu, BJje3Ju B cuiia ot 1 sayapu 2023 1.

JpyxecTBOTO-MaiKa € MPUIIOKHIIO CICTHUTEe HOBU CTaHIAPTH, U3MCHEHUS U PA3sICHCHUS KbM
MC®O, pa3paborenu u nmyosinkyBaHu oT ChBeTa 10 MEKIYHAPOIHH CUCTOBOJHHU CTAaHIApPTH,
KOHMTO Ca 33IbJDKUTEITHU 32 TMPUIIaraHe OT TOJUIHUS MEePHoI, 3amousail Ha | sayapu 2023 r.,
HO HSMAT CHIIECTBEH €(PEeKT OT MPHUIIAraHeTO UM BBbPXY (PHHAHCOBHS pe3yiTaT U (PHHAHCOBOTO
chCcTOosiHUE Ha ['pymara:

e lsmenenuss B MC®O 17 3acTpaxoBarenHu A0roBopu B cuia oT 1 sHyapu 2023 r.,
npuet ot EC

e lzmenenust Ha MCC 1 IlpencraBsue Ha ¢puHancoBute oTdyet, MCDPO M3sBnenuns 3a
npuinoxeHue 2: OnoBecTsIBaHE Ha CUETOBOJHU MOJUTHKY, B cuia oT 1 siuyapu 2023 r.,
npuetu ot EC

e lsmenenns B MCC 8 CderoBojHa MOJUTHKA, IPOMEHM B CUETOBOJHHTE
MpUONMM3UTENTHN OLEHKH W rpemku: OmnpeneneHrne Ha CYETOBOJHU MPHONIM3UTEITHH
OILIEHKH, B cwiia ot 1 aryapu 2023 r., npuetu ot EC
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e I3menenuss 8 MCC 12 Jlanbuu BBpXy noxona: OTCpOUYCHHUTE AAHBLUU CBHP3AHU C
aKTHBYU W NIACHBH NMPOU3THYAIIN OT SAUHIYHU TPaH3aKIuHU B cuia ot 1 sHyapu 2023 1.,
npuetu ot EC

e U3menenus B MCDO 17 3actpaxoBareaHu noroBopu: IIbpBoHAYANHO MpHiIaraHe Ha
MC®O 17 u MC®O 9 — CpaBuurenna uHdopmanus B cuna ot 1 sayapu 2023 r.,
npuetu ot EC.

3.2. CtangapTu, H3MEeHEeHNs ¥ Pa3siCHEHHs, KOUTO BCe OIlle He ca BJe3JIM B CHJIa U He ce
NPWIAraT oT no-paHHa gara ot [pysxkecrBoro-maiika

KbpMm pmatara Ha ofgoOpeHMe Ha TO3M (PMHAHCOB OTYET ca MyONMKYBaHW HOBU CTaHIApTH,
M3MEHCHNUS U Pa3sCHEHH KbM CHIIECTBYBAIM BEUe CTAaHIAPTH, HO HE Ca BIIE3JIM B CHJIA WIIN HE
ca npuetu ot EC 3a ¢unancoBaTa roauHa, 3anouBamia Ha | sHyapu 2023 r., u He ca Owin
NPUIOKEHHU OT Mo-paHHa Aarta oT [pykecTBoTo-Malika. He ce oyakBa Te 1a MMaT CBIIECTBEH
edexT BrpXy (uHaHCOBHUTE OTUeTH Ha ['pymaTta. PHKOBOICTBOTO O4YakBa BCUYKH CTaHIAPTH U
U3MEHEeHUs a ObJaT MPHETH B CUETOBOJIHATA IMOJHWTHKA Ha ['pymara mpe3 mbpBHS IEpHO,
3amoyYBall CJie]l JaTaTa Ha BIM3aHETO MM B CHJIA.

IIpomeHuTE ca CBBP3aHU ChC CICTHUTE CTAHAAPTH:

o lsmenenuss B8 MCC 1 IlpencraBsne Ha ¢uHaHcOBHTe OTueTH: Kiacupukamms nHa
MAaCHBUTE KaTO TEKYIIU M HETEKYIH, B CHJIa HE TO-paHo oT 1 suyapu 2024 r., Bce ome
He ca npuetu oT EC

o Usmenenuss Ha MC®O 16 Jluzunr: 3aabipKeHUE 0 JIM3UHT MPH Npoaax0a 1 oOpaTeH
JIM3UHT B cUia He no-paHo oT | suyapu 2024 r. Bee ome He ca npuetu ot EC

e U3menenus B MC®OO 14 ,,OTcpoyeHU CMETKU NMpPHU PEryjupaHd LEeHH B cuia oT 1
sinyapu 2016 r., He ca npuetu ot EC

4. CueTOBOJHA MOJUTHKA

4.1. O0IH MOJIOKEHUA

Haii-3HaunMuTe CYETOBOAHM MOJIUTHKH, MPUIIATAHA TTPH U3TOTBSIHETO HA TO3M KOHCONHUIUPAH
(hMHAHCOB OTYET, Ca MPEJACTABEHU M10-/I0JTY.

KOHCOJII/II[I/IpaHI/ISIT q)HHaHCOBI/I OTYCT € U3IOTBCH IPU CIIa3BaHC Ha MPUHLUIINTE 3a OLICHABAHC
Ha BCUYKU BUJOBE aKTHBH, ACHBH, IPUXOIU U pa3xoau cbrimacHo MC®PO. basure 3a oneHka
ca ONOBECTEHH MOIPOOHO MO-HATATHK B CUETOBOIHATA IIOJIUTHKA KbM (DPMHAHCOBUS OTYET.

CrnenBa na ce orOenexu, Y€ NMpPU WU3TOTBSHETO HA MPENCTaBEHHs] KOHCOMUIUpPAH (PUHAHCOB
OTYET ca M3IOJI3BAHM CUETOBOJHM OLIEHKHM M JONYyCKaHMs. Bbmnpeku uye Te ca OazupaHu Ha
uHQOpMAIUs, TPEOoCTaBeHa Ha PHKOBOJCTBOTO KBbM JaTara Ha W3TOTBSIHE Ha (DMHAHCOBHS
OTYET, PEATHUTE PE3YyJITaTH MOTaT J1a C€ PA3IMYaBaT OT HAIPABEHUTE OLICHKU U JOITyCKAHHUS.

4.2, Hpe)_'[CTaBHHe Ha KOHCOJIUINPaAHUsA (l)I/IHaHCOB oT4yeT

Konconuaupanust ¢puHaHCOB OTYET € npeacraBeH B chorBeTcTBUE ¢ MCC 1, IlpencrapsiHe Ha
¢uHaHcoBU oTueTH”. J[pyx)ecTBOTO-Malka € BB3MPHUENO JIa U3TOTBA U HpeAcTaBs equd Order
3a BCEOOXBATHUS TOXO/.

B oTuera 3a ()MHAHCOBOTO CHCTOSHUE CE€ TPEJCTABST JBA CPABHUTEIHH MEpUOJA, KOTaTo
I'pynara:

a) Impujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) npen3uncIIABa PeTPOCIEKTUBHO MMO3UINHU BbB (PMHAHCOBUS OTYET; MIIH
B) MpeKnacuuumpa NO3ULIHUH BbB (PUHAHCOBHS OTYET

1 TOBA MMa ChINECTBEH ePEeKT BbpXY HHGPOpMAIMITA B OTYETa 32 (PUHAHCOBOTO ChCTOSHUE KbM
Ha4yaJoTo Ha NPEIXOAHUS IEPUOI.
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B ocranammTe enemeHTH Ha KOHCOJIMAUPaHUA (l)I/IHaHCOB OTYCT M CBHOTBCTCTBAIIUTC HM
IMOACHUTEIIHU CBEACHUA CpaBHUTCIIHATA I/IH(I)OpMaHI/IH CC Impe€acraBd caMO KBbM Kpasd Ha
npeaAXoaHHd OTYETCH ICPUO.

I'pynara npenctaBsi cpaBHUTENHA WHGOpPMALUS B TO3M (PUHAHCOB OTYET 3a €IHA MPEIXOAHA
ToJINHA.

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 crworBercTBHE C mnpemxomnara roauHa, kbM 31 gexemBpu 2023 1. I'pymata He e
UIACHTUGUIIMPAIa 3HAYNTETHN PUCKOBE, NMPEIU3BHKAHM OT KIMMATHYHHATE MPOMEHH, KOHTO
Omxa MOTIHM Ja OKaXaT HETaTHBHO W CBHINECTBEHO BIWSHUE BBPXY KOHCOIHIUPAHUTE
¢unancoBu ordetu Ha ['pynarta. PBKOBOJICTBOTO HENMPEKBCHATO OLCHSBA BBH3ACHCTBHETO Ha
CBBP3aHMUTE C KIIMMaTa BBIIPOCH.

4.4. Cnenku B 4y:K1eCTPAHHA BaJIyTa

Crenkute B 4yXJECTpaHHA BallyTa Cce OTYMTAT BhB (DyHKIIMOHATHATA BalyTa Ha ['pymara mo
odurmamHus OOMEHEH Kypc KbM Jarata Ha cuenkara (oO0sBeHus (QUKCHHI Ha bBhbirapcka
HaponHa Oanka). Ilewanbute W 3aryOMTe OT KYypCOBH pa3jMKH, KOWTO BB3HUKBAT IIPH
YpeXKIAHETO HA TE3H CICIKHA W TMPEOICHSBAHETO HA MAPUYHUTE MO3WIMHA B UYXKJCCTPaHHA
BayTa KbM Kpasi Ha OTUYCTHHS TIEPHO/I, CE MPU3HABAT B Neyandara 1y 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 € ONPEECIICHa CIIpaBeAInBaTa CTOMHOCT.

4.5. ba3a 3a koHcoHAALUA

B MexanHHUAT KOHCoNuAupaH (uHaHCOB OoT4eT Ha ['pynara ca KOHCONMAMPaHU (PUHAHCOBU
OTUETH Ha MpPEeNNpHUITHETO-Malika U AbIIepHOTO npeanpusitie kbM 31 nexemBpu 2023 T.
JbmepHr npeAnpuATHS ca BCUYKM MNPEIUpUSATHA, KOUTO CE€ HaMHMpaT MOA KOHTpOJIa Ha
KOMITaHUsTa Maiika. Hanuile e KOHTpoI1, Korato KOMIaHuATa Maiika € M3JI0KeHa Ha, WM HUMa
npaBa BbPXY, IPOMEHJIMBATa Bb3BPBIIAEMOCT OT CBOETO y4acTUE B MPEIIPHUSITHETO, B KOETO €
WHBECTHPAHO, U HMMa BB3MOXKHOCT Jla OKake BB3ACHCTBHE BBPXY Ta3uW BB3BPHIIAEMOCT
MOCPEACTBOM CBOUTE TIPAaBOMOIIUS BBPXY NPEANPUATHETO, B KOETO € WHBECTHUPAHO.
Jp1epHoTo npeanpusTHe UMa OTYETEeH Neprol, MPUKITIoYBall KbM 31 nekeMBpH.

Benuky BBTPEIIHOTPYIIOBH CACTKH M Callia Ce eNMMHUHMPAT, BKIIOYUTEIHO HEpean3upaHuTe
nedanOu W 3aryOu OT TpaH3akUuM Mexny apyxectBa B I'pymarta. Koraro Hepeanmsupanure
3aryOM OT BBTPELIHOTPYIOBH NPOJAKOM Ha aKTUBH CE €IMMUHHPAT, CbOTBETHUTE AKTHUBH CE
TecTBat 3a o0e3leHKa OT TiiegHa Touka Ha [pynmara. Cymure, npelcTaBeHH BbB (PMHAHCOBHUTE
OTYETH Ha JBIICPHUTE MPEINPUATHS ca KOPUTHPAHHU, KBAETO € He00XOIMMO, 32 JIa C€ OCUTYpPHU
CBHOTBETCTBHE CHC CUETOBO/IHATA MOJIUTHKA, IpUjIaraHa ot [ pymnara.

Tleyanba wnn 3ary6a u Aapyr BceoOXBaTeH JA0X0J Ha AbUICpHU MPEANPUATHUA, KOUTO Ca
HpI/I,I[06I/ITI/I WJIK MpOoJaACHU MpE3 roJuHara, C€ Mpu3HaBaT OT JaTaTa Ha HpI/I,I[06I/IBaHeTO, nim
CbOTBCTHO JO JaTaTa Ha npoz[a>K6aTa M.

HekoHTponupamoro ydacThie KaTO 4acT OT COOCTBEHHS KalluTall MPEACTaBiIsBa ACABT OT
nevanbara Wik 3arydata M HETHUTE aKTHMBH Ha JBIIEPHOTO MPEANPHUATHE, KOMUTO HE Ce
npuTtexkaBaT oT ['pymara. OOmuaT BCeoOXBATEH IOXOA WM 3aryba Ha IBIIEPHOTO
MPEIPUATHAE C€ OTHACS KbM COOCTBEHHIIMTE HA MPEIANPUATHETO MaliKa U HEKOHTPOJIMPAIIUTE
ydyacTusi Ha Oa3ara Ha TEXHUS OTHOCUTENICH [S1 B COOCTBEHHs KamuTal Ha JBIIEPHOTO
MpeANpUsATHE.
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Axo I'pymata 3aryOM KOHTPON HaJ MABIICPHOTO MPEANPUSITHE, BCIKAKBA WHBECTHIIUS,
3abpykaHa B OMBIIETO JBINEPHO MPEINpPUATHE, Ce TPU3HABA MO CIPABEUINBA CTOWHOCT KBM
Jarata Ha 3ary0aTta Ha KOHTpOJI, KaTO MpOMsHaTa B OanaHcoBaTa CTOMHOCT Ce€ OTpassiBa B
nevanbara uiau 3arybara. CrnpaBeiiBaTta CTOWHOCT Ha BCSKa HMHBECTHUIUS, 3aJbpKaHa B
OMBIIIETO ABIICPHO MPEANPHUATHE KbM JlaTaTa Ha 3ary0a Ha KOHTPOJI Ce CUMTA 3a CIIPaBE INBa
CTOMHOCT TIpH ITBPBOHAYAIHO NMpH3HABaHE Ha (PUHAHCOB aKTUB B ChOTBeTCTBHE ¢ MCDO 9
»(PUHAHCOBU WHCTPYMEHTH® WJIH, KBJETO € YMECTHO, 32 Ce0eCTOMHOCT MpH IMbPBOHAYAIHO
NpU3HABAaHE HA MHBECTHUIMSI B ACOIUMPAHO WIIM CHBMECTHO KOHTPOIUPAHO Tpeanpustie. B
JIOITBTHCHUE BCHYKU CYMH, MPH3HATH B JIPyr BCEOOXBATECH JIOXOJ IO OTHOIICHHE Ha TOBA
JUBIIIEPHO TPEATPUATHE, CE OTUUTAT Ha ChIllata 0a3a, kKakTo Ou Owmio HeoOXoauMo, ako ['pymara
JUPEKTHO Cce ¢ Omima ocBOOOIMWIAa OT CHOTBETHUTE AaKTUBM WJIM T[acuBu  (Harmp.
pexiacudunypann B nevandara Wik 3arydara WM OTHECEHHW TUPEKTHO B HepasIpe/esieHaTa
nmevanfa ChriacHO M3UCKBAaHHUATA HAa CHOTBETHHSI MCDO).

[leyanbara wiau 3arybata OT OTHHMCBAHETO HAa HWHBECTULIMSA B JBLIEPHO MNPENIpUSTHE
NpeCTaBiIsiBa pasivKaTa MEXIy i) cyMaTa OT CIpaBeJiIiBaTa CTOMHOCT Ha TOJIY4E€HOTO
BB3HArpaX/ICHHE U CHpaBEAJIMBAaTa CTOMHOCT Ha BCSKAa 3aJbpXKaHa WHBECTUIMS B OMBILETO
IBIIEPHO TPEANpHUITHE U 1i) OajaHcoBaTa cyMa Ha aKkTHUBHTE (BKJIIOYHTEIHO peIyTauus) U
MaCUBUTE Ha ABIIEPHOTO MPENNPHUATHE U BCIKAaKBO HEKOHTPOJIMPAILO YYaCTHE.

4.6. BuzHec KOMOMHAIINH

Bcuukn Ow3Hec KOMOWHAIMM C€ OTYMTAT CYETOBOAHO TII0 METO/Aa Ha TOKYIIKAara.
[IpexBBbpIaCHOTO BB3HArpaXKIACHHEC B OW3HEC KOMOMHAIMSA CE€ OICHSBAa [0 CIPaBeIMBa
CTOWHOCT, KOSATO CE€ HM3YMCIIsIBA KAaTO cyMaTa OT CIPaBeIMBHTE CTOWHOCTA KbM JlaTaTa Ha
npunoOMBaHe Ha aKTHUBUTE, MPEXBBPICHW OT NPUIAOOMBAINNSA, MOCTUTE OT MPUIOOUBAIIHS
3aIBJDKEHUS] KbM OUWBIINTE COOCTBEHHWIM Ha MPUAOOMBAHOTO MPEANPUATHE W KAIMATAIOBUTE
y4acTusi, emutupanu ot ['pymnara. I[IpexBspIeHOTO Bb3HATPAXKACHIE BKIIIOYBA CIIPABEIIMBATA
CTOMHOCT Ha aKTHBH WM MACHBU, BH3HUKHAIHU B PE3YJTaT Ha BBH3HATPAXKICHUS TOJI yCIOBUE.
Pasxomute mo mnpupoOMBaHETO ce OTYMTAT B Iedajnbara wWiM 3arybara B Iepuoja Ha
BBb3HUKBAHETO HM.

MeTonbT Ha THOKyIKaTa BKIIOYBA IPU3HABaHE Ha pasrpaHHYMMHTE AaKTHBM M IACHBH Ha
npuA0OMBaHOTO JAPYKECTBO, BKIIOUHUTEIHO YCIOBHUTE 3aJBIDKCHHS, HE3aBUCHMO JaIH TE ca
OWnM Tpu3HATH BHB (PMHAHCOBUTE OTYETH Ha MPUIOOMBAHOTO JAPYXKECTBO Tpeand OM3HEC
koMOuHanusATa. [IpyM TBPBOHAYANHOTO MpPU3HABaHE AKTHBUTE W MACHBUTE HAa MPUIOOUTOTO
JIBIIEPHO JPYKECTBO Ca BKIIOUEHH B KOHCOJMAMPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE IO
TAXHATa CHpPaBEAJIMBa CTOHMHOCT, KOSTO CIYXH KaTo 0a3a 3a MOCJIeIBallo OLEHSBaHE B
CBHOTBETCTBUE CHC CUETOBOHATA MOJIUTHKA Ha I'pymnaTa.

3a Bcika Oum3Hec KoMOMHamMs I[pymara omeHsBa BCSKO HEKOHTPOJIMPAIIO y4yacTHE B
NpUA0OMBaHOTO JIPYKECTBO, KOETO TMPEJCTaBIsABA JSJ OT COOCTBEHHMsI MY KallMTall W J1aBa
MPaBO Ha JIMKBHUJAIIMOHEH JJI, UM 10 CIPaBeUIMBa CTOWHOCT WJIM IO MPOIIOPLUUOHATIECH ST
Ha HEKOHTPOJHUPAIIOTO YYacTHE B pa3TpaHUUMMHUTE HETHM AaKTUBM Ha MPUIOOMBAHOTO
JIpyXecTBo. [lpyrure BHAOBE HEKOHTPOJIUPALIO Yy4YacTHE CE€ OLEHABAT IO CIIpaBeaInBa
CTOMHOCT WJIM, aKO € MPUIIOKUMO, Ha 06a3a, onpezaesneHa B 1pyr MCDO.

Penyranusra ce npu3HaBa ciej ONpEeAeNIIHEe Ha BCUUKU Pa3rpaHUUYUMU HEMaTepUaTHU aKTHUBH.
Ts nmpencraBsiBa MPEBUILIEHHETO HA CyMaTa OT a) CIpaBeJInBaTa CTOMHOCT Ha MPEXBHPIIECHOTO
BBh3HArpaXJIeHHEe KbM JaTara Ha NpuIoOMBaHe W 0) pasMepa Ha BCSKO HEKOHTPOJIHMPAIIO
y4acTue B MPHUA0OMBAHOTO JIPYKECTBO W B) B OM3HEC KOMOHMHAIMS, IMOCTHTHATa Ha €Tallu,
CIpaBeIUIMBaTa CTOWHOCT KbM JaTara Ha MpuIoOWBaHE HA IBPKAHOTO TPEAM KaIlMTaIOBO
yuyactue Ha ['pynara B mNpupoOMBAHOTO JpPYKECTBO, HaJ CHpaBelyiuBaTa CTOHHOCT Ha
pasrpaHUYMMUTE HETHU aKTUBU HA MPHUIOOMBAHOTO JPYKECTBO KbM JaTaTa Ha MpuaoOvBaHe.
Bcesiko mpeBuinieHne Ha chpaBeiBaTa CTOMHOCT HA pasTpaHUYMMHUTE HETHH AKTUBH HAJ
M3YHCIIEHaTa TO-TOpe cyMma ce NpH3HaBa B Medanbara WM 3arybara HEMOCPENCTBEHO CIeH
npU00UBaHETO.
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[Ipu OmsHec koMOWHAIMs, MOCTUTHATA HA eTamu, ['pynara mpeoleHsBa IbPKAHOTO MPEIH
KaIlUTaJ0BO y4acTHUe B MPUIO0OMBAHOTO JPYXKECTBO TI0 CIIPaBeUIMBa CTOWHOCT KbM JlaTaTa Ha
npunoOuBane (T.e. KbM JlaTaTa Ha NMPUJAOOMBAHE HAa KOHTPOJ) M NMPU3HABA MPOU3THYAIIATA
nevanba uim 3aryoa, ako uMa TakuBa, B eyayioaTa win 3aryoara. Cymure, mpu3HaTH B JPyTrUs
BCEOOXBATCH JIOXOJ OT JSJIOBO YYacTHE B NPHUIOOMBAHOTO JAPYKECTBO THpPEOM Jarara Ha
npuo0rMBaHe Ha KOHTPOJ, C€ MPU3HABAT Ha ChIaTa 0a3a, KakTo ako ['pymara ce e ocBoOoImIa
JUPEKTHO OT JBP)KAHOTO MPEIH KAMHTAIOBO ydacThe. AKO MbPBOHAYATHOTO CUETOBOJHO
oTYMTaHe Ha OM3HEC KOMOWHANMATA HE € MPUKIFOUEHO JI0 Kpas Ha OTYETHHUS MEPUOJI, B KOUTO
Ce OCBINECTBABA KOMOMHaIuATa, ['pymara oTynta MPOBU3OPHU CYMH 3a CTaTHHUTE, 32 KOWUTO
OTYUTAHETO HE ¢ mpukitoumio. [Ipe3 meprona Ha OLEHsBaHE, KOWTO HE MOXKE Jia HaJBUIIIaBa
€/lHa TOJIMHA OT JiaTaTa Ha npuaoOuBane, [ pymara kopurupa chC 3aJiHa Aata Te3U MPOBU30PHU
CYMH WM TIpU3HABa JIONMBIHUTEIHA aKTHBU WM TACHBH, 3a Ja OTpa3d HOBaTa IMOJy4YeHA
nHpopMars 3a (akTHTe W OOCTOSATENCTBaTa, KOWTO Ca CHIIECTBYBAIM KbM J[aTaTa Ha
npua00MBaHe U, aKO ca OWJIM W3BECTHH, IISXa J1a OBJIHSAT Ha OICHKATa HA CYMHTE, IPU3HATH
KbM Ta3M Jiata.

Besiko  BB3Harpaxk[eHue TOJ YCIOBHE, ABDKMMO OT TNpUAOOWBAINMS, ce€ MpU3HaBa 110
CIpaBeliBa CTOMHOCT KBbM JaraTa Ha MOpUIOOMBaHE M CE BKIIOYBA KaTo 4YacT OT
NPEXBBPJICHOTO Bb3HArPaXKICHUWE B 3aMsHa Ha NpuUAoOMBaHOTO ApyxecTBo. IlocnmenBamm
NPOMEHH B CHpaBelIMBaTa CTOMHOCT Ha BB3HATPAKICHUETO IIOA YCIOBHE, KOETO €
KJacu(UIUPaHO KaTO aKTUB WJIM IAacUB, C€ NPU3HABAT B CHOTBETCTBHE C M3UCKBAHUATA HA
MC®O 9 ,, OuHaHCOBH MHCTPYMEHTH WM B TedanOara Wid 3arybara WM KaTo MpOMSHA B
JOpyTusi BCEOOXBATEeH J0XOI. AKO BB3HArPaXKIECHHETO IO YCJIOBUE € KJIACH(UIMpPAHO KaTo
COOCTBEH KamuTal, TO HE C€ IPEOLEHsABa 10 OKOHUYATEJHOTO My YypexkJaHe B COOCTBEHHs
kanutai. [Ipomenn B crnpaBemivBaTa CTOWHOCT Ha BB3HATPAXKICHHETO MOJ YCIOBHE, KOUTO
NPEeACTaBIsIBaT IPOBU30PHU CYMH IIpe3 Nepuoa Ha OLICHSBAHE, C€ OTPa3siBaT PETPOCIIEKTHBHO
3a CMETKa Ha peryTalusTa.

4.7. CneJIKM ¢ HEKOHTPOJMPALIH YYACTUS

[Ipomenu B nema Ha ['pynaTta B cOOCTBEHUS KalWTall HA IBIIEPHO JPYKECTBO, KOUTO HE BOMST
J0 3aryba Ha KOHTpOJ, C€ TpeTHpaT KaTo TpaH3aKIHMH Chc cOOCTBeHHMIM Ha [pymara.
OTt4eTHUTE CTOWHOCTH Ha Jieia Ha ['pymnara 1 Ha HEKOHTPOJIMPAIIUTE YHaCTHsI C€ KOPUTHPAT C
e OTpa3sBaHETO HAa MPOMsIHATA HAa OTHOCUTENHMS KM JsUI B KalWuTaja Ha JbIIEPHOTO
IpyxecTBo. Bceska pasnmuka MexIy cyMmara, ¢ KOSTO ca NPOMEHEHH HEKOHTPOJIHMpAIIUTe
y4acTusi, U CIpaBeUIMBaTa CTOMHOCT Ha MOJYYEHOTO WM IUIaTEHO BBb3HArpaKJIeHHE, ce
MpHU3HABa TUPEKTHO B COOCTBEHUS KAITUTAJ U Ce OTHACA KbM cOOCTBeHUIUTE Ha JlpyKecTBOTO-
Maiika.

4.8. UuBeCTUIIUOHHY UMOTH

prHaTa OTYMTAa HCABWXXUMUTE UMOTHU 3€MA U CTpayd KaTO MHBECTULIMOHHN UMOTHU IO MOZCIIa
Ha CIipaBE€ajiMBaTa CTOMHOCT. I/IHBGCTI/IHI/IOHHI/ITe HUMOTH C€ OLCHABAT IIbPBOHAYAIIHO IO II€HA
Ha npuoOuBane (cedecTOWHOCT), BKIIIOUBAIa MOKYITHATA [IeHa W/UIH Pa3XOo/y 3a U3rpaxaaHe,
1 BCAKAKBHU Pa3xou, KOUTO Ca IMPAKO CBbpP3aHU C UHBCCTUIIMOHHUA UMOT, HAIIPUMEDP XOHOpapH
3a PaBHU YCIYTH, HEBb3CTAHOBUMHM AAHBIM O NPEXBBPISIHE HA UMOTA U JPYTU Pa3XOAd MO
CHeTIKaTa.

HOKyr[HaTa [I€Ha Ha BCCKH UMOT NPCABAPUTCIIHO, MPCAN CACIIKATA, CC IMOAKPLIA U CbIIOCTABA
YUpe3 OILICHKA Ha HE3aBUCUM JIMILICH3UPAH OLICHUTECIIL.

Karo koMIoHEeHT Ha IieHaTa Ha npuaoOuBaHe (CeO0eCTOMHOCTTA) HA UMOTUTE MPHUI00UTH Upe3
CTPOMTEJICTBO 32 CPOKa HAa M3TPAKIAHETO UM CE€ KalMTAIM3UpaAT M Pa3XOAWUTe IO 3aeMUTE, C
KOUTO TIPSKO ce (prHAHCHPA IPUI00MBAHETO W/UIIM CTPOUTEIICTBOTO HAa T€3U UMOTH.

HOCJ’IG,Z[BaH_[I/ITG pa3xoagu, CBbp3aHU C MHBECTHUIIMOHHU HMOTH, KOUTO BCUC Ca NPHU3HATH BHB
(bHHaHCOBPISI OTUYCT Ha prnaTa, ce HpI/I6aB$[T KbM OalaHCOBaTa CTOMHOCT Ha HUMOTHUTE, KOIraTo €
BEPOATHO prnaTa Ja 1oJIydun GBJIGHII/I WKOHOMHYECKH I10JI3M, HaJABUIIaBaIllll IIbPBOHAYAIHO
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OIICHEHaTa CTOWHOCT HAa ChHINECTBYBAIIUTe WHBECTUIIMOHHH WMOTH. Bceuuku apyru
MTOCJICIBAIIM PAa3XOIH Ce MPU3HABAT 3a pa3Xo]l 3a IMepruoa, B KOMTO ca B3HUKHAJIH.

MHBECTULIMOHHUTE MMOTH CE MMpeoncHABaT Ha TroAUWIIHA 0asza u ce Inpu3HaBaT B OTYETa 3a
(I)I/IHaHCOBOTO CbCTOSAHUEC II0 MAa3apHUTEC UM croitHocTu. Te ce OonpeacidAT OT HE3aBUCUMU
OLCHHUTCIIN C HpO(beCI/IOHaﬂHa KBa.]'H/I(bI/IKaHI/ISI B 3aBUCHUMOCT OoT XapakTepa nu
MCCTOHAXOXKJACHHUCTO Ha HWHBCCTUIIMOHHUTC HNMOTH, 6a31/1pa1711<1/1 CC Ha ao0KasarcJICTBa 3a
IMa3apHUTE yCJIOBUA.

Bcesika medan6a wum 3ary6a ot IpoMsiHa B CIIpaBeAINBaTa CTOMHOCT WIIH OT MpoAak0a Ha JajeH
WHBECTUIIMOHCH UMOT Ce TIPU3HAaBa He3a0aBHO B TeyandaTa Wi 3aryoara.

I'pynara oTnrcBa MHBECTHLMOHHHUTE CH MMOTH NPH Mpoaax0aTa UM WIM MPH TPAHHOTO UM
M3BaXKJaHEe OT ymoTpeba, B ciy4all ye HE ce OYaKBaT HMKAKBH MKOHOMHUYECKH H3TOAH OT
TSAXHOTO OcBOOOmaBaHe. IleganOure wiam 3aryOuTe, BB3HMKBAIIM OT HM3BAXKIAHETO UM OT
ynorpeba win TsAXHaTa mponaxda, ce MpU3HABAT B OTYETa 32 BCEOOXBATHHUSA JOXOI U Ce
OIIPEAENAT KaTo pas3iiika MEeXIy HETHHTE IOCTBIUICHHS OT OCBOOOXKIABAaHETO HA aKTHBA M
OanaHcoBaTa My CTOWHOCT.

HpI/IXOI[I/ITC OT HacM M OICPATHUBHUTEC pPa3sxou, CBbpP3aHW C HWHBCCTUIIMOHHU HMOTH, CC
MMpEeACTaBAT B OTUCTA 3a BCEOOXBAaTHUS J0XO0md.

4.9. Penyrauus

PenyTamusra npencrasisBa ObJeIIMTE HKOHOMUYECKH MOI3H, TPOU3THYAIIH OT JAPYTU aKTHBH,
npuI00UTH B OM3HEC KOMOHMHAIMSA, KOUTO HE Ca MHIUBUAYAIHO WACHTU(UIIUPAHU U MPU3HATH
otnenHo. [IbpBOHAYANHOTO oOmpeeNsiHe U U3MEHEHHUETO Ha pPEenyTaluara € MpeACTaBeHO B
nosicieHne 5.2. Pemyrammsita ce OIeHsSBa MO CTOWHOCT Ha MpHIOOWBaHE, HaMajleHa C
HATPYHaHHUTE 3aTryOu OT 00E3IIeHKA.

HpI/I OTIHCBAHE Ha €AWHUIIA, ITCHEPpUPpAIa IMapuIHU IMMOTOIHU, CbOTBETHATA YaCT OT pe€IyTalusara
CC BKJIIOYBA B OIIPEACIAHECTO HA nevanbara uin 3ary6aTa OT OTIIMCBAHECTO.

3a menuTe Ha TecTa Ha oOe3lEHKA permyTanusaTa ce pasnpeaeiss KbM BCSKa CIMHUIIA,
reHepupalia nmapudHd noronu Ha ['pymara (wnm rpyna OT €AMHHUIM, T€HEpUpallyd HNapuIHH
MOTOLIM), KOSITO C€ OYaKBa Jia ©Ma MOJI3H OT OM3HECKOMOMHAIMATA, HE3aBUCHMO OT TOBA JaJH
BCHUYKH aKTHBH WJIN MIACUBH HA MPUIOOUTOTO J[py:KecTBO ca pasnpenesneHn KbM Te3U eJUHULIH.

CaMOCTOSTEITHO TPU3HATATA PEITyTalus M0 NPUAOOMBAHETO Ha ABIIEPHH APY’KECTBA Ce TECTBA
3aJIbJDKUTEITHO 32 00€3ICHKA MTOHE BEIHBK TOAMIIHO. 3aryouTe oT 00e31IeHKH Ha PermyTalusTa
HE Ce Bb3CTAHOBABAT B nocneacTeue. [leyanoure miu 3aryoute ot npoaaxoa (0cBoO0XK1aBaHe)
Ha JaJeHo JbUIEPHO JpyKecTBO OT [pymara BkimouBa M OanaHcoBaTa CTOMHOCT Ha
pernyTanusTa, IPUCTAAaIiaTa ce 3a MPoAaJeHOTO (0CBOOOICHOTO) JIPYKECTBO.

3aFY6I/ITe oT 0663I_ICHKa Ha penyTanus c€ MpeACTaBAT B MECXKIUHHUAT KOHCOJIHUAUPAH OTYECT 3a
reyaadaTta uin 3ary6aTa U ApyTrust BceoOXBaTeH J0XO0/J 3a rognuHara.

4.10. JIn3uHr
I'pynara kaTo JU3MHIONOJIyYaTe

JIM3UHTBT ce omnpeacid Kkaro ,,J0roBOop Uik 4aCcT OT JOroBop, KOMTO mpeaocTaBs MMpaBoTO J1a C€
H3II0JI3Ba AaKTUB (63,30BI/IHT aKTI/IB) 3a OHNpeACiCH Mnepuoa OT BpEME B 3aMdHAa Ha
BBb3HAIrpaxJICHUC. 3a Ja NPUWIOKU TOBa OIPEACIICHUC, prnaTa HU3BbBpPIIBA TPHU OCHOBHHU
MMPCUCHKU:

e  JlaNK JOTOBOPBT ChIABpKA WIACHTH(DHUIMPAH aKTHUB, KOMUTO WIM € M3PUYHO IMOCOYEH B
JIOTOBOpa, HJIM € TIOCOYeH M0 TMojapa3dupaHe B MOMEHTA, KOTaTO AaKTHBBT Obje
MPEAOCTaBEH 3a MOJI3BAHE;
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e [’pymara uma MpaBOTO Ja MOJydYaBa MO CHIIECTBO BCHUUYKHM HMKOHOMHUYECKU MOJ3U OT
M3IIOJI3BAHETO HA aKTHWBA IPE3 e MEepHUoJ Ha TON3BaHe, B PAMKUTE Ha OINpeNeeHUS
00XBaT Ha MPABOTO MY Ja U3I0JI3Ba aKTUBA CHIIACHO JOTOBOPA;

e ['pymara mMa mpaBo 1a PHKOBOIY M3MOJI3BAHETO HA MACHTU(DHUIMPAHUS aKTUB TIPe3 HEeNHs
MIEPHUO/ Ha TIOI3BAHE.

I'pynara oueHsBa gaiu vMa IOPaBOTO 1@ PBKOBOAM ,,KaK M C KakBa LEA" IIE ce HU3I0JI3Ba
aKTHUBBT Mpe3 IeNns Iepro/T Ha TOI3BaHe.

OuensiBaHe ¥ NPU3HABAHE HA JU3MHT 0T ['pynaTa kaTo JM3UHIONOJIyqaTes

Ha navannara maTa Ha JTM3HUHTOBUS AO0T0BOp prnaTa IMpU3HaBa aKTHBa C MMPaBO HA I10JI3BAHC U
rnacuBa IO JU3WHI'a B KOHCOJIUAWPAHUA OTUET 3a q)HHaHCOBOTO CBCTOSIHHE. AKTHUBBT C mpaBo
Ha IIOJ3BaHC CC€ OICHABA IIO II€HA Ha HpPII[O6I/IBaHC, KOATO C€ CBCTOM OT pasMEpa Ha
IIbpBOHAaYaIHATA OIICHKA Ha ITaCHUBa I10 JIM3WHI'A, IbPBOHAYAIHATE IMIPEKU pa3Xoau, U3BbPUICHU
oT prnaTa, OLICHKa Ha pas3sxXoAauTE, KOUTO JIM3UHIOIOJIYYATC/AT 1€ HallpaByU 3a AEMOHTaX U
IMPEMECTBAHC HAa OCHOBHHA AKTUB B Kpasd Ha JIM3UHIOBUA JOTOBOP MW BCAKAKBU JIM3UWHIOBHU
IJlalfaHusA, HallpaBCHHU IIPEAXW JaTaTa Ha 3allo4BaHC Ha JIM3UHIOBUA OOTOBOP (MI/IHyC
IMOJIY4YCHUTC CTUMYJIA 110 JII/I3I/IHI‘3).

I'pynara amMopTu3upa akTMBa C NPaBO Ha IOJ3BaHE IO JUHEHHUS METOA OT JaTaTta Ha
3ar0yBaHe Ha JIM3WHIA /0 MO-PaHHATa OT JBETE AAaTH: Kpas Ha IOJIE3HUs >KUBOT HA aKTHUBA C
IpaBO Ha MOJ3BaHE WIM M3THYaHE HA CPOKa HA JIM3MHIOBWS JOTOBOp. I'pymara chIIo Taka
Iperiexjaa akTHBUTE C IPaBO Ha IOJI3BaHE 3a OOE3lEHKAa, KOraro TaKHBa HHIUKATOPU
CBIIECTBYBAT.

Ha wnavannara fgata Ha JM3WHTOBUSA JOTOBOp ['pymara oIleHsSBa MacuBa IO JIM3WHTA IO
HACTOSIAaTa CTOMHOCT Ha JM3UMHIOBHUTE IUIAIIAHUS, KOWTO HE ca M3ILUIATEHH KBbM Ta3H JaTa,
JTUCKOHTHPAHHU C JINXBEHHSI TIPOLIEHT, 3aJI0’KEH B JIM3UHTOBHUS JOTOBOP, aKO TO3U IMPOIIEHT MOXeE
na ObIe HEMOCPEICTBEHO ONpeIeTieH Wi TudepeHIIHaTHUS IMXBEeH MpoleHT Ha [ pymara.

JIn3uHroBUTE IUIAIAHUS, BKIIOUYEHU B OLICHKATa Ha JIM3UHIOBOTO 33JIbJKEHHE, CE CHCTOST OT
¢buKcHpaHu miamanus (BKIFYUTEITHO M0 ChIIECTBO (PMKCHPAHH), TPOMEHIUBH TUIAIIAHUS Bb3
OCHOBa Ha WHJIEKC WIH TIPOLEHT, CYMH, KOHTO C€ OYakBa Jia ObJaT JBIDKUMH OT
JU3UHTONONyYaTeNsl 10 TapaHLUUTE 3a OCTaTh4YHA CTOMHOCT M IUIALAHUS, MPOU3TUYALIN OT
OIIIHY, aKO € JOCTATHhYHO CUT'YPHO, 4e I'pymnara me yrnpaKHu Te3H OILHH.

CJ'IC,I[ Ha4daJIHaTa AaTa MaCUBBT I10 JIM3WHTA CC HaMaJIsIBa C pa3Mepa Ha U3BBPUHICHUTE IJIAIIlaHNA
n CC yBCJIM4aBa C pasME€pa Ha JIMXBaTa. IlacuBbT 1O JIM3HMHTA CE IMpeoILCHABA, 3a Ja OTpa3u
IMPEOLUCHKUTE WKW HU3MCHCHUATA Ha JIM3UHIOBUA [JOIOBOp WM Ja OTpasu KOPHUTUMPAHUTC
(I)I/IKCI/IpaHI/I 110 ChbIICCTBO JIM3MHI'OBU ILJIAIIIaHUA.

Koraro 3abJIKCHUCTO 3a JIM3UHI CC IPCOLCHABA, CbOTBETHATA KOPCKIUA CC OTpa3sdBa B aKTHUBaA
C IIpaBO Ha NOJ3BAHC WM CC MIPpHU3HABA B reyagdaTa Win 3ary6aTa, aKko OalaHcoBaTa CTOMHOCT
Ha aKTHUBa C MPaBO Ha IMOJI3BAHEC BCUC € HAMAJICHA 10 HYyJIa.

I'pynara e u3bpana na oTuMTa KPaTKOCPOYHUTE JIM3MHTOBU JIOTOBOPU W JIM3MHTA HA aKTHUBH C
HUCKa CTOWHOCT, KaTO H3IOJI3BAa IPAKTHYECKUTE OOJIEKUEHUs, TPEABHIIEHH B CTaHAApTa.
BmecTo nmpu3HaBaHe Ha aKTHBU C IIPaBO HA MOJ3BAHE U 3aABJDKEHUS 110 JIM3UHIOBU JI0IOBOPH,
TUTAIIaHUATa BbB BpPB3Ka C TAX CE NPU3HABAT KAaToO Pa3xo] B mevanbaTa wiau 3arybarta mo
JMHEWHNSA METOJ] 32 CpOKa Ha JIM3UHIOBHSI IOTOBOP.

B KOHCOJIMAUPAHUA OTYUET 3a (1)I/IHaHCOBOTO CbCTOSIHHUC, HAMA MPU3HATU aKTUBU C IIPABO Ha
IMMOJI3BAHE M 3aABJIDKCHHATA 11O JIM3UHIOBU TOTOBOPU TB# KaTo prr[aTa HE € CTpaHa 110 TaKuBa
JIM3UHI'OBU JOT'OBOPH.

I'pynara xato JM3MHIOAATE T

CueroBopHata nonutuka Ha I'pymara, cerimacHo MCPO 16, He ce e mpoMeHWsIa CHpsSMO
CPABHUTEIHMS IEPHOA.
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Karo nm3uuromaren, ['pymarta knmacuduimpa cBOUTE JIM3WHTOBH JOTOBOPH KATO ONEPATHUBECH
WIN (PUHAHCOB JIM3WHT.

JIM3UHr OBUST AOTOBOp CC Knacmbmn/lpa KaToO OOroBOp 3a (1)I/IH3HCOB JIU3UHI, aKO C HETrO CC
IMPEXBBPJIAT II0 CHIIECTBO BCUYKH PHUCKOBE MW HU3TroAd OT COOCTBEHOCTTA BBPXY OCHOBHUA
AKTHUB, U KaTO AOTOBOP 3a OINCPATHUBCH JIM3UHI, aKO C HEIro HC CC MPEXBBHPJIAT IO CHUIICCTBO
BCHUYKH PUCKOBC U U3roAH OT COOCTBEHOCTTA BBPXY OCHOBHUS aKTUB.

4.11. ®uHAHCOBM MHCTPYMEHTH cbriaacuo MC®O 9
IIpu3naBane, oueHsIBaHe U OTNHCBaHe

prr[aTa Impu3HaBa q)HHaHCOB aKTHB HWJIN (bl/IHaHCOB nacuB B KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT,
caMO Korartro prnaTa CTaBa CTpaHa IIO JOTIOBOPHHUTE KJIaAy3W Ha CBHOTBCTHHUA q)HHaHCOB
HWHCTPYMCHT.

[Ipu mppBOHAYANHOTO MpU3HaBaHe ['pymarta oueHsBa GUHAHCOBUTE aKTUBH (C M3KIIOUYEHHE Ha
TBPIOBCKUTE B3€MaHMs, KOUTO HSIMAT CBHILIECTBEH KOMIIOHCHT Ha (PMHAHCUpAHE, OIpEICICH B
choTBeTcTBHE ¢ MC®O 15) M (uHAHCOBUTE MACHUBH IO TAXHATA CIPABEIJIMBA CTOHHOCT.
CrnpaBennuBara CTOHHOCT Ha JajeH ()MHAHCOB AaKTHUB/MACHB IPH IBPBOHAYATHOTO MY
MpuU3HaBaHe OOMKHOBEHO € IOrOBOpHATa LieHa. JloroBopHaTa 1ieHa 32 (PMHAHCOBH aKTHBH/TIACHBH
ocBeH (PMHAHCOBU aKTHBH, OLIEHSIBAHU IO CHPABEAIMBA CTOMHOCT Mpe3 nevyandara 1y 3aryoara,
BKJIIOYBA Pa3XOAMTE MO CIeNKaTa, KOUTO C€ OTHACST MNPSKO KbM INPUAOOMBAHETO/M3IaBAHETO HA
(¢uHAaHCOBHA MHCTPYMEHT. Pa3xomure mo caenkara HalpaBeHH NpHU NPUAOOMBAHETO Ha
(MHAHCOB aKTWB U M3/1aBaHETO Ha (PMHAHCOB MACHB, OLICHSIBAHU TI0 CHPABEAJINBA CTOWHOCT Tpe3
nedanbaTa WM 3arybara ce oTYMTaT He3a0aBHO KaTO Pa3XxoJl.

IIpy mBpBOHAYAIHOTO IPHU3HABAaHE IPYNATA OLCHsSIBA THPIOBCKUTE B3€MaHUS, KOUTO HAMAT
CHIIECTBEH KOMIIOHEHT Ha (QuHaHCHpaHe (ompeneneH B choTBeTcTBHE ¢ MCDO 15), mo
CHOTBETHATA UM II€HA Ha cJienkara (KakTo e onpeneneHo B MCDO 15).

HOKyHKa nin npoz[a>K6a Ha (1)I/IH3,HCOBI/I AKTHUBU CC NPHU3HABA YPE3 U3IMOJI3BAHCTO Ha CUCTOBOAHO
oTyMTaHe Ha 0asza Jarata Ha CACJIKaTa - JaTaTa, Ha KOATO rpyrara € Ioc€jla aHTaXHUMCHT Ja
3aKyIli CbOTBETHHUTE (1)I/IHaHCOBI/I aKTHUBH.

DUHAHCOBUTE aKTHUBH CE OTIMCBAT OT KOHCOIMIUPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSHHE Ha
rpymnara, KOrato rnpapara 3a MoJiyJyaBaHe Ha MapUYHU CPEJICTBA OT TE3W aKTHBH Ca M3TCKIIH, UJIH
ca MPEeXBBPJICHH W TPyNaTa € MPEXBBLPJIa ChINECTBEHATa YaCT OT PUCKOBETE U TOJI3HTE OT
COOCTBEHOCTTA BHPXY aKTHUBA HA JPYro JPYXKECTBO (JnIie). AKO rpymnara npobbkaBa Ja TbpKU
CBIIIECTBEHATA YaCT OT PUCKOBETE W TMOJ3UTE, ACONMUPaHH ChC COOCTBEHOCTTa Ha JaJIeH
TpaHcepupaH pUHAHCOB aKTHB, TO MPOIBJIXKABA Ja MPU3HABA AKTUBA B KOHCOJIUIUPAHUS OTYET
3a ()MHAHCOBOTO CH ChCTOSHUE, HO INPHU3HABA CBIIO M 00E3MEUEHO 3aJb/DKEHHE (3aeM) 3a
MOJYYCHUTE CPE/ICTBA.

Ilpu ormucBaHeTo Ha (PUHAHCOB aKTHB B HEroBara IUIOCT pasjvKarta Mexay OanaHcoBaTa
CTOMHOCT KbM JaTaTa Ha OTIHCBAHETO W IOJYYCHOTO BB3HATPAXICHHE CE MpH3HABAa B
neyanbara win 3aryoara.

DUHAHCOBUTE MACHBH (WM 9acT OT (PMHAHCOBHS MMACHB) C€ OTIHCBAT OT KOHCOMHIUPAHUS OTUET
3a (JUHAHCOBOTO ChCTOSIHUE, KOraTO T€ €a II0rac€HU — T.€. KOraTo 3aJbJDKEHUETO, € U3IIBJIHEHO,
€ aHyJIUPaHO U CPOKBT MY € U3TEKbIL.

Bewnuku npuxoam u pa3xoau, CBbpP3aHH ¢ (PMHAHCOBUTE aKTUBH, KOUTO Ca MIPU3HATH B IevaioaTa
u 3ary0ara, ce BKJIIOYBAT BHB (PMHAHCOBUTE Pa3XOAH, (PMHAHCOBUTE NPUXOIU WIH JPYTd
(hMHAHCOBM TIO3WIMHM C WM3KJIIOYEHHE Ha OO0e3leHKaTa Ha ThPrOBCKMTE B3E€MaHUs, KOWTO CE
MIPENICTaBAT HA PeJl APYTH Pa3XOad B KOHCOMUANPAHHS OTIET 32 BCEOOXBATHUS TOXO/I.

Knacudukanusa u mocjiaeasaina oueHKa

duHAHCOBY AKTHBH
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Knacudukamusara Ha QUHAHCOBUTE aKTUBU CE€ M3BBHPIIBA KbM JaTara Ha IMbPBOHAYATHOTO MM
MpU3HaBaHe B KOHCOJIHMIMNPAHUS OTUET 32 (PMHAHCOBOTO CHCTOSIHUE. B 3aBHCHMOCT OT Ha4YWHA Ha
MOCJICABAIIOTO OTYHTAaHE, (PUHAHCOBUTE aKTUBU C€ KiIacU(pUIUpAT B €IHA OT CJCIHUTE
KaTerOpuu:

. (bI/IHaHCOBI/I AKTHUBHU, OLICHABAHU 1O aMOPTHU3HUPpaHa CTOI7IHOCT;

e (MHAHCOBH aKTHBH, OLEHABAHHM IO CIIPaBEeUIMBA CTOHHOCT Ipe3 medandaTa WM
3arybara;

e () MHAHCOBM aKTHBH, OICHIBAHU IO CIIPaBEIIMBA CTOWHOCT Ipe3 JpPYyr BceoOXBaTeH
Jnoxof ¢ win 0e3 peknacudukanus B nevanbaTa Win 3arydata B 3aBHCUMOCT Jalli ca
IBIITOBH WM KAITUTAJIOBH HHCTPYMEHTH.

I'pynara kinacudunupa (pUHAHCOBUTE aKTHBH KAaTO OICHSBAHU BIIOCIICACTBUE 0 aMOPTH3MpaHa
CTOWHOCT Ha 0a3aTa Ha CIIETHUTE JBE YCIOBUS:

a) Om3HEeC Mojena 3a yrpaslieHHe Ha ()MHAHCOBUTE aKTHBH Ha MPEANPHUATHETO; U
0) XapaKTepUCTUKUTE HA JJOTOBOPHUTE TTAPUYHU TIOTOIH HA (PMHAHCOBUS aKTHB.
Dunancosu akmusu, oyeHA8aHU N0 AMOPMUUPAHA CIOUHOC

Ta3u xaTeropus BKJIIOYBA THPrOBCKU M JPYTd B3€MaHUs, IIAPUYHU CPEICTBA U APYTH IbITOBU
WHCTPYMEHTH, 3a KOUTO Ca U3I'BJIIHEHU CIICJHUTE JBE YCIOBUS:

a) rpymara yopaBisBa akTHBUTE B pPaMKUTE Ha OH3HEC MOJEN, YHUSITO LEl € Ja IbPKU
(MHAHCOBHTE aKTUBH U 1a CHOMPA TEXHUTE IOTOBOPHU NMNAPUYHU IOTOLH;

6) CBbIJIACHO OOI'OBOPHUTEC YCJIOBHUA Ha (1)I/IH3.HCOBI/I$I AKTUB Ha KOHKPETHU JaTW BB3HHUKBAT
Mapu4Hy MOTOUH, KOUTO Ca €AUWHCTBCHO IUIAlIaHHWA 10 I'ITaBHUIA W JIMXBAa BbPXY HEIIOracCHaTa
CyMa Ha IrlaBHUIIATa.

Ta3u kaTeropus BKIIOUBA HEJIEPUBATUBHA (PMHAHCOBH aKTUBH, KOUTO HE C€ KOTHPAT HA aKTHBEH
nazap. Cnex MbpBOHAYAIHOTO IPHU3HABaHE TE C€ OLEHSBAT MO aMOPTH3MpaHa CTOWHOCT C
U3II0JI3BaHe Ha METO/1a Ha e()eKTHBHATA JTUXBA. [JUCKOHTHpaHEe He ce U3BBPILBA, KOraTo e)eKThT
OT HEro € HechlUIeCcTBeH. l'pymara kiacuduuupa B Ta3d KaTeropusl MapUYHHUTE CPEICTBA,
TBPrOBCKH U JIPYTY B3E€MAHHUSL.

L T‘prOGCKu B3eMAHUA

THproBeckuTe B3€MaHHS Ca CYMH, JIBIDKUMH OT KIMEHTH 3a TMPOJNAJCHH CTOKH W YCIyTH,
W3BBPLICHN B OOMYaiHUS X0/ Ha CTONaHCKaTa JeiHocT. OOMKHOBEHO T€ ce IBJDKAT 3a ypeKJaHe
B KpaTbK CPOK M ca KJIacH(pHUUMPAHU KaTo TEKyIIM. ['bPrOBCKUTE B3€MaHHs C€ NPHU3HABAT
I'bPBOHAYAIIHO B pa3Mep Ha 0e3yCIIOBHOTO Bb3HAIPAXKICHHE, OCBEH aKO ChIbpPKAT 3HAUYUTEITHU
KOMIIOHEHTH Ha (huHaHcupaHe. ['pymarta IbpKH THPrOBCKHTE CH B3E€MaHHs C Iel chOupaHe Ha
JIOTOBOPEHMUTE TTAPUYHU MOTOIH U CJIEI0BATETHO T'M OIEHSBA 110 aMOPTU3HpPyeMa CTOMHOCT, KaTo
W3II0I3Ba METO/Ia Ha e()eKTHBHATA JTNXBA. JIUCKOHTHpaHEe He ce M3BBPIBA, KOraTo e(QeKkThT OT
HETO € HECBILECTBEH.

Obesyenxa Ha (puHaHCOBU AKMUBU

UznckBanmsrta 3a obesuenka ceriacio MCOO 9, uznonspar nosede HHGpOpMAaLHs, OpHeHTHpaHa
KbM OBJIEIIETO, 32 Ja MPHU3HASIT OYAaKBAHWTE KPEAWTHH 3aryOdu — MOAETBT 3a ,,09aKBAHHUTE
KpeIUTHU 3ary0un™, KONTO 3aMecTBa ,,MO/IejIa Ha ITOHeCeHuTe 3aryon‘’, npeactaed 8 MCC 39.

WNucTpymMeHTHTE, KOWTO TOMaaaT B 0OXBaTa Ha HOBUTE HM3WCKBAaHUS, BKJIIOYBAT (PMHAHCOBH
aKTUBH, OLEHSABAaHMU M0 aMOPTHU3HMpaHa CTOMHOCT, THPrOBCKHM B3€MAaHHA, aKTHUBH IO JIOTOBOpPH,
MIpU3HATH U oLeHsABaHu cbriiacHo MCPO 15.

[Ipr3HaBaHeTO Ha KPEOUTHHU 3aryOu Beue HE 3aBHCH OT HACTHIIBAHETO HAa CHOMTHE C KpEIUTHA
3ary0a. Bmecto ToBa ['pynara pasriiex/ja mo-mupok CreKThbp OT HHpOpMaIUs Mpy OlleHKaTa Ha
KpEAUTHHS PUCK W OIEHSABAHETO HAa OYAKBAaHUTE KPEIWTHH 3ary0H, BKIIOYUTEITHO MHHAIH
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CHOWTHS, TEKYIIH YCJIOBUSA, Pa3yMHH W TOAMBPXKAIIH MPOTHO3H, KOUTO BIHAAT BBPXY
OYaKBaHaTa ChOMPaEeMOCT Ha OBICIINTE TAPUIHH MTOTOIM HA MHCTPYMEHTA.

HpI/I NpUIaraHeTo Ha Ta3u NoAX0/d, HaCOYCH KbM 6’BI[€HICTO, CC IMpaBU pasrpaHNUICHUC MECIKIY:

e (MHAHCOBU MHCTPYMEHTH, YUETO KPEIUTHOTO KAYECTBO HE C€ € BIIOLIMIIO 3HAYUTEITHO
CIpSIMO MOMEHTA Ha IMbPBOHAYAIHOTO MPH3HABAHE WJIM UMAT HUCHK KPEIUTECH PUCK
(Pazal)m

e (MHAHCOBM MHCTPYMEHTH, YHUETO KPEAUTHOTO KAa4EeCTBO CE € BIIOIIMIIO 3HAYUTEITHO
CIIPSIMO MOMEHTA Ha IbPBOHAYAIHOTO MPU3HABAHE MJIM Ha KOUTO KPEAUTHHS PUCK HE €
HUCHK (Daza 2)

o ,®aza 3“ oOxBama (UHAHCOBU AKTHBH, KOMTO MMaT OOCKTHBHH JOKa3aTeJCTBa 3a
o0e3IleHKa KbM OTYeTHaTa jata. Huto equn ot (mHaHCOBUTE akTUBU Ha ['pymara He
TOTIa/Ia B Ta3H KATETOPHSI.

12-meceynn oOuakBaHW KpEAWTHW 3aryOW ce TpWU3HABAaT 3a WbpBaTa KAaTeropws, IOKaTO
OYaKBaHWTE 3aryOu 3a Lenus CPOK Ha (pUHAHCOBUTE MHCTPYMEHTH C€ NPU3HABAaT 3a BTOparta
kareropusi. O4akBaHWTE KpPEAWTHH 3aryOM ce ONpeleNAT KaTo pa3liuKara MEXIY BCHYKH
JOTOBOPHH MAapWUYHHU TMOTOIM, KOUTO Ce€ OBJDKAT Ha I'pynara ¥ Mapu4yHUTE MOTOLHM, KOUTO TH
NEeHCTBUTEIHO OdYakBa Ja Moiayudu (,,apudeH HemocTur). Tasu pasnuka € JUCKOHTUpPaHa IIo
II'bPBOHAYATIHNA €EKTHBEH JIMXBEH MPOLEHT (WIX C KOPUTHPAHUS CIPSIMO KpeanTa e(eKTUBEH
JIUXBEH TMPOIIEHT).

W3uncnsBaneTo Ha OYaKBaHUTE KPEOWTHH 3aryOM ce ompexnesis Ha 0as3aTa Ha BEPOSITHOCTHO
mpeTerjeHaTa NpUOMU3UTEIHA OLEHKAa Ha KpeAWTHHWTE 3aryOu Mpe3 OdakBaHUs CPOK Ha
(hMHAHCOBHUTE UHCTPYMEHTH.

Moougpuyupanu ¢unancosu akmueu

AKO [JOrOBOpHHMTE MapHUYHM IOTOLM Ha (UHAHCOB aKTUB ca OWIM NPEAOrOBOPEHU WIH
MoIuHUIMPaHd U (UHAHCOBHAT akTHB HE € OTIMCAH, Ipylara OIEHSABA Jalld € HaCTBIIWIIO
3HAYUTENIHO yBEJIMUCHUE Ha KPEIUTHUS PUCK HAa (PMHAHCOBUS MHCTPYMEHT KaTO ChIIOCTABS:

a) puUCKa OT HACThIIBAaHE Ha HEW3MBJIHEHHE KbM OTYeTHaTa Jjara (Bb3 OCHOBa Ha
MOJUGPHUIMPAHUTE JOTOBOPHU YCIIOBUS); U

6) PpUCKa OT HACTBIIBAHC HAa HCU3I'BJIHCHHUC KbM JdaTaTa Ha IbPBOHAYAJIHOTO NPHU3HABAHC (BT)S
OCHOBA Ha MbPBOHAYAJTHUTE, HGMOIH/I(l)HLII/IpaHI/I AOTOBOPHU yCJ'IOBI/ISI).

Oyensasane Ha 04aK8aHU KPeOUMHU 3a2)y0u

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

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

0) cToifHOCTTa Ha MAapUTE BHB BPEMETO; U

B) pasyMHarTa W apryMeHTHpaHa HHPOpMaIys, JOCThIIHA 0e3 U3BbPILBAHE HA M3JUILHHU Pa3XOAn
WIM yCWIHA KbM OTYETHATa JaTa, 3a MUHAIU CHOWTHS, TEKYLIH YCIIOBHS W NPOTHO3HUPAHHUTE
ObJIeI UKOHOMUYECKH yCIIOBHSL.

OnpocmeH nooxoo 3a mvbpcoO6CKU 63eMAHUA, AKMUBU NO 002060[911 C KiueHmu

3a B3eMaHMs 110 Hpo;:[anc6n U aKTHUBHU I10 AOTOBOPHU C KIIMEHTU TIpyliaTa IIpujiara OIpPOCTCH
noaxona, 6a3HpaH Ha ,,04aKBaH IMPOUCHT Ha HEU3NI'bIHCHHUE  3a neand CpoK Ha MHCTPYMCHTA.

3a ompenensHe Ha MOJXOJSI JMCKOHTOB NPOLEHT I'pynara M3MoJ3Ba JIMXBEHATa CTATHCTHKA,
nyonukyBana ot BHB u u3BbpiiBa HEeoOXoauMMuUTE KOPEKLMH, B CHOTBETCTBHE C OTUHTAHE Ha
cnennuIHU (PakTopH 3a cpeaaTa u ChOTBETHATA SKCTIO3UIIHS.
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Kopexmue 3a 3a2you

banancoBara CTOHHOCT Ha aKTHBa C€ HaMmajsBa Ype3 M3IOI3BAHETO HAa KOPEKTMBHA CMETKA 32
OTYHMTaHE HAa OYaKBAHWUTE KPESAUTHH 3aryOu, a CTOWHOCTTa Ha 3arydara ce oTpassiBa B TEKYIIHTE
pasxonu.

duHaHCOBH NNACUBH

QOUHAHCOBUTE TACHBH BKIIOYBAT OAHKOBH 3ae€MH, OOJHTAlMOHEH 3aeM, 3aJAbJDKCHUS KbM
JOCTaBYHIM U APYTH KOHTpareHTH. [IspBoHa"aIHO Te ce MpU3HABAT B KOHCOMUANPAHHS OTUET 3a
(PMHAHCOBOTO CBCTOSIHWE II0 CIPaBeIJIBa CTOWHOCT, HETHO OT TMPEKUTE pPa3Xoau II0
TpaH3aKIUATa, a MOCIESABAII0 — [0 AMOPTU3UPaHa CTOHHOCT IO MeTo/a Ha e(DeKTHBHATA JIMXBA.
Enementute, kinacuuuupaHd KaTO TBPrOBCKM M JPYTH 3aIbJDKCHHS OOWKHOBEHO HE Ce
OIICHSIBAT OTHOBO, ThH KaTO 3aJIbJDKCHUSITA Ca M3BECTCHH C BHUCOKA CTCIEH HA CUTYPHOCT U
YPEKIAaHETO € KPATKOCPOUHO.

4.12. Tlapu ¥ Napu4YHU eKBUBAJIEHTH

[TapuunuTe CpeAcTBa B JIeBa ca OLEHSABAT 10 HOMHHAJIHATA UM CTOMHOCT, a IAPUYHUTE CPELCTBA,
JCHOMHHUPAHU B YYXXIECTpaHHA BalyTa - 1o 3akitountentust Kypc Ha BHb kbm 31 nexemBpu
2023 r.

3a menuTe Ha M3rOTBSHETO HAa OTYETa 32 MMapuYHUTE IMOTOLM:

L MapUIHUTEC MOCTBIICHUA OT KJIIMCHTHU W MAPUYHUTC IJIaAllaHUSA KbM AOCTaBUYUIU Ca
npencTaBeHu OpyTHO, ¢ BkitoueH JJIC (20%);
® [OCTBHIUICHUATA W IUIAIIAHHUATA 3a TMOKYMKA W MpOJak0a Ha WHBECTHUI[MOHHH HUMOTH,
NPE/ICTaBEHH B MAPUYHH MOTOIK OT WHBECTHIIMOHHA ACHHOCT B OTYETa 32 MAPHIHUTE
MOTOIIM Ca CBBP3aHK C OCHOBHATA JECHHOCT Ha rpyrara — HHBECTUPAHE B HEABHKHMHU
HUMOTHU.
KoHCOIHAMPAHUAT OTYET 32 MAPUYHUTE MOTOIM € ChCTABCH 10 MPEKUS METO/I.

4.13. JlanbId BBPXY 10X0/12

Cerimacio uwi. 175 ot 3KIIO, Hemsmwxumu wmmotu Codust AJICUILL xaTo mureH3MpaHo
JIPY>KECTBO ChC CII€LIMAIHA WHBECTUIMOHHA LIEJ MO 3aKOoHa 3a JAPY>KECTBATa ChC CHELUAIHA
WHBECTHUIIMOHHA II€J1 U 3a JPYXKECTBaTa 3a CEKIOPUTH3AlMsA HE ce olsaraT ¢ KOPIOpaTHBEH
JIaHBK.

JbIIepHOTO MpennpusTHe IBbJDKH KOPIOPATHBEH IMOJOXOJECH JaHbK (IaHBK OT Iedanbdara) B
pasmep Ha 10 % BbpXy obnaraemara nevasoa.

4.14. Co0cTBEH KANUTAJ

AKIMOHEPHUST KalnuTajd € MPeICTaBeH N0 HOMHHAJHA CTOWHOCT Ha €MHUTUPAaHUTE aKUUH U
CHOTBETCTBA Ha akTyajHaTa ChAeOHa perucrpanus Ha JlpyxkecTBoTo-Maiika. 3amucaHUST
KaluTal Ha JPpy’KecTBaTa ChC CIIENMAHAa MHBECTUIIMOHHA IIeJl HE MOXe /1a ObJe MO-MaTbK OT
500 xui1. JIB. yCIIOBHE, KOETO € M3MBIHEHO OT [IpyKecTBOTO-MalKa. AKIIMOHEPUTE OTTOBapAT
32 33b/DKEHUATA Ha JIPY’KECTBOTO A0 pa3Mepa Ha CBOETO aKLMOHEPHO y4yacTHE B KaluTaua U
MOTaT J1a MpeTeHANpaT BpbIIaHe Ha TOBA y4acTHE CaMO B MPOM3BOJCTBO MO JHUKBHUAALUS H
HECHCTOSITETHOCT.

Pe3eanTe BKJIFOYBAT 3aKOHOBUTC PE3CPBU HA prmeCTBOTO-MaﬁKa.

Hepasnpenenenara neuanba / Hatpynanara 3ary0a BKIItOYBa TeKymusi (f(MHAHCOB pE3yNTaT U
HATPyHaHWUTE TeUanOr U HEITOKPUTH 3aryOH OT MUHAJIU TOAMHH.

Pasnpeoenenue na ousuoenm

CratyThT Ha JpPYyKECTBOTO-MaliKa KaTro aKIHMOHEPHO JIPYXKECTBO CbC CIEIHaaHa
MHBECTUIIMOHHA IIeJ1 OTpeaess creluduuHaTa MOJIMTHKA Ha paslpeleiCcHUe Ha TUBUICHTUTE
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Ha akiuoHepuTe. [pyxkecTBOTO-MalKa € 3aAb/DKEHO MO 3aKOH Ja pa3npeeist KaTo TUBHUIICHT
He mo-Manko oT 90 Ha cTo oT medanbara 3a ¢pUHAHCOBAaTa TOWHA, ONpeIeIcHa Crope]] 3aKkoHa
3a Jpy’KeCTBaTa ChC CIELMAIHAa HHBECTUIIMOHHA LIEJN U 32 IPY’KECTBATA 32 CEKIOPUTH3ALIMSL.
Bewukn TpaH3akmuM chC COOCTBEHHIHUTE Ha J[pyKecTBOTO-Maiika ca MpeicTaBeH! OTIEITHO B
oT4eTa 3a MPOMEHUTE B COOCTBEHUS KaIlMTajl

4.15. Ilpuxoau

IIpuxomuTe BKIIOYBAT MPUXOAN OT OTIABaHE ITOA HaeM W Pa3lloOpeKIaHe C HMHBECTHIIMOHHUTE
UMOTH, IPUXOJIU OT HEYCTOUKH U JIp.

3a Ja ONpeaciu JaJIM U KaK Ja IpU3Hac MNpuxoau, prnaTa HU3M0JI3Ba CICIHUTE 5 CTHIIKH:

1 Unentuduuupane Ha 10T0BOpa C KIMEHT

2 Unentndunmpane Ha 3aIbJDKCHUATA 32 U3ITHITHECHUE

3 OmnpepensiHe Ha LIEHATa Ha CEIKaTa

4 PasmpeneneHue Ha IieHaTa Ha CIETKaTa KbM 3abJDKCHUATA 3a U3bIIHEHUE

5 Ipu3HaBaHe Ha MPUXOAUTE, KOTATO Ca YOBICTBOPEHH 3abKEHHUATA 32 U3IIbIIHEHNE.

IIpuxoaure ce npU3HaBaT WIK B 1aJICH MOMEHT WIH C TCUEHUE HA BPEMETO, KOraTO UJIU AOKATO
I'pynara ymoBieTBOpH 3aIbJKCHUSATA 32 U3MBIHEHUE, MPEXBBPISAHKN 00CIaHUTE CTOKU WM
YCIIYT'Y Ha CBOUTE KIIUEHTH.

I'pynara npu3HaBa KaTo 3aJBJDKEHUS II0 JOTOBOP Bb3HArpa)kACHUE, MOIYUYEHO 0 OTHOLIECHHE
Ha HEYJIOBJIETBOPEHH 33aJbJDKCHUS 32 U3NBIHEHUE U TW NPEACTaBs KaTo APYTH 3aIbJDKEHUS B
KOHCOJIWIUPAHUST OTYET 3a (uHAHCOBOTO chcrostHUE. [lo chimus HauwmH, ako ['pymata
YAOBJIETBOPH 33ABJDKEHUE 33 U3IIBIHEHUE, MTPEeIU Ja MOIY4YH Bb3HATrpaKJeHHETO, TO MpU3HaBa
B KOHCOJIWJAMPAHUS OTUET 32 UHAHCOBOTO CHCTOSHHE WIIM aKTHB I10 IOTOBOPA, WIIM B3eMaHe, B
3aBHCHUMOCT OT TOBA JaJId CE€ 3MCKBA HELIO APYIO OCBEH ONPEAEICHO BpEME 3a MOIydYaBaHe Ha
BB3HArPAXKICHUETO.

IIpenocraBsine Ha ycayru

VYcenyrure, npepoctaBsHu oT ['pymata — oTAaBaHe MOJ HAaeM Ha WHBECTUIMOHHH HMOTH.
[IpuxoauTe OT HaeM ce MPU3HABAT HA JIMHECH MPUHIIUI, KOTaTO KOHTPOIBT BBPXY MOJI3UTE OT
MIPEIOCTABCHUTE YCIIYTH € MPEXBHPIICH BHPXY IOJI3BATEN HA YCIYTUTE U 3a TIEPUO/Ia, 3a KOUTO
e(heKTUBHO C€ OTHACAT IOJYYCHUTE W/WIHM TIOJJISKAIUTE 3a TOJyYaBaHe CyMH Ha HaeMHarTa
LIEHA.

IIponax0a Ha MHBECTHLMOHHN UMOTH

[Mpuxoaute oT mponaxkba Ha HMHBECTHIMOHHM WMOTH, Ce€ IpH3HaBaT, korato ['pymnara e
npexBbpamwio Ha KymyBaua KoHTposa BbpXY IpeocTaBeHuTe akTuBU. Cunra ce, 4e KOHTPOIbT
e nmpexBbpIieH Ha KymyBaua, KOraTto KIMEHTHT € IPUell aKkTHBUTE 03 Bb3pakeHHe.

IMeyanOure uam 3ary6HTe OT MPOMEHHU Ha CIIpaB€AJiuBaTa CTOMHOCT Ha WMHBCCTUIIMOHHHUTC
HMOTHU CC NPHU3HABAT B MOMCHTA Ha HAYUCJICHUEC, OTHACAT B TCKYLIUA NIEPpHUOJ U CC IIPEACTABAT
Ha OTACJICH PpE B KOHCOJIUAWUPAHUA OTUCT 3a BCCOOXBaTHUS JOXO0.

4.16. Pa3zxoamn

OnepaTuBHUTE pa3xoJu ce MpHU3HABAT B Mevaindara win 3ary0aTa MpH MOJI3BaHE HA yCIyTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.

4.17. IleHCHUOHHHU U KPaTKOCPO4YHH BB3HAIPaAXKICHUA HA CIYKUTECJINTE

I'pynata oruuTa KpaTKOCPOYHM 3aJb/DKEHUS IO KOMIIGHCHPYEMM OTIYCKH, Bb3HHUKHAJIN
NopaJay HEeU3ION3BaH IUIaTeH TOJUIICH OTIYCK B CIIy4auTe, B KOMTO C€ O4aKkBa TOM aa Obaat
MOJI3BaH B paMKUTe Ha 12 Mecemna cies Jarata Ha OTYETHHUS MEPHOJ, IIpe3 KONTO HaeTHuTe JIuia
ca IOJIOKWIN TPYJa, CBbP3aH C TE€3U OTIYCKH. KpaTKOCPOUHUTE 3abJDKEHUS KbM IIEPCOHAJIA
BKJIFOYBAT 3aIL1aTU U COLUAIIHA OCUTYPOBKHU.
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CernacHo wu3uckBaHWsATa Ha Kogekca Ha Tpyda mpu MpekparsBaHe Ha TpPYIOBOTO
MPaBOOTHOIIICHHE, CIIE/T KaTO CIYKHUTENAT € MPUI00HI TPABO HA TICHCHUS 32 OCUTYPUTENIEH CTaXK
U BB3pacT, ['pynara e 3agbibKeHa Ja My W3IUIaTH oOe3lIeTeHne B pazMep 10 LiecT OpyTHH
paboTHU 3aruiaTH. PBHKOBOACTBOTO € B3O peEIICHHE Ja HE HayhclsaBa TPOBH3HMU 32
3aJIBJDKEHUS, ThI KaTO rpymara HsaMa TOJIsiM OpO CITyKUTEIH.

I'pynara He e pa3zpaboTBaia U He IpWIara MjiaHoOBe 3a Bb3HATPAKICHHS Ha CIY)KUTEITUTE CIIe]
HaIlyCKaHe.

KpaTkocpounure noXoau Ha CIyKUTEIUTE, BKIIOUUTETHO U IOJIaTaéMUTE C€ OTIYCKH, ca
BKJIFOUEHH B TEKYIIMTE MacuBM Ha el ,,3aJbJDKEHHS KbM IEepcoHana” MO0 HEJUCKOHTHpaHA
cTOiHOCT, KosATO ['pynara ouakBa /1a U3ILIATH.

4.18. duHaHcoBH Mpuxoau / (pa3xoman)
DUHAHCOBUTE MPUXOU BKIIOUBAT MPUXOH OT JIMXBHU 10 PA3IUIANIATEIIHH CMETKH.

P33XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBHU 3a€MHU, I1I0 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHCHUOHHHU CBBP3aHU C IMOJTYYCHU 3aCMU.

Bewnuku pazxonm 1o 3aeMH, KOMTO AMPEKTHO MOrar ga ObJaT OTHECEHH KbM 3aKyIyBaHETO,
CTPOUTENICTBOTO WM TPOU3BOJICTBOTO HAa €IWH OTrOBapslll Ha YCIOBHATAa aKTWB, CE
KallUTaJIu3upaT Mpe3 Mepruoaa, B KOHTO ce oyakBa akTUBBT Ja ObJe 3aBBPIUCH WU MPUBEICH B
TOTOBHOCT 3a H3IION3BaHE WM mpojax6Oa. OcTaHamuTe pasxoau MO 3aeMH ClelBa Ja ce
IPU3HABaT KaTo pa3Xxo/ 3a Nepuoa, B KOWTO ca Bb3HUKHAJIHM, B OTYETA 32 BCEOOXBATHUS TOXOI.

4.19. TIpoBU3MH, YCIOBHU NACHBH H YCJIOBHU aKTHBH

[IpoBu3unTe ce mMpu3HaBaT, KOTaTO WMa BEPOSTHOCT CETalTHU 3aIbJDKEHHS B PE3yaTaT OT
MUHAQJIO CHOMTHE Ja JOBENAaT 0 M3XOJAI IMOTOK Ha pecypcH oT ['pymarta U Moxe na Obie
HalpaBeHa HaJeKJHa OIEHKAa Ha cyMaTa Ha 3aJbJDKEHHETO. BB3MOXHO € CpoYHOCTTa WM
cyMaTa Ha U3XOJAIIUs MapuyeH MOTOK J1a € HecurypHa. CeramHo 3aJbJKEHHUE Ce MOPaKIa OT
HAJIMYHUECTO Ha HpaBHO NJIn KOHCprKTI/IBHO 3a1bJDKCHUEC BCJIICACTBUEC HA MHUHAJIIN C'b6I/ITI/I$I,
HanpuMep TapaHliW, TPaBHU CIOPOBE WM OOpeMeHsBamM JoroBOpH. lIpoBm3umrte 3a
MPECTPYKTYpUPaAHE CE MPU3HABAT CaMO aKo € pa3paboTeH M MPUIOKEH moApodeH (opmaieH
TUTaH 3a IPECTPYKTypUpPaHEe WM PHKOBOJICTBOTO € OOSBHIIO OCHOBHUTE MOMEHTH Ha IJIaHa 3a
MIPECTPYKTypUpaHe Tpe] Te3u, KOUTo Ouxa 0w 3acerHanu. [IpoBusun 3a Obaenu 3aryou ot
JIEMHOCTTA HE Ce IMPU3HAaBaT.

CYMaTa, KOATO CC IIpU3HAaBa KaTO MPOBU3HUA, CC U3UNUCISABA HA 0a3a Haﬁ-HaI[e)KI[HaTa OIICHKa Ha
pa3xoauTe, HCOGXOZ[I/IMI/I 3a YpCeXKIaHC Ha CCramHoO 3aJdb/DKCHUC KbM Kpad Ha OTYCTHHA
IEpHOJ, KaTo C€ B3€MAT B NPCABUA PUCKOBETC U HECUT'YPHOCTTA, CBbP3aHU CHC CEraliHOTO
3aABbJDKCHUC. Koraro ChIICCTBYBAT peArLla HO,Z[OGHI/I 3aABJDKCHUS, BEPOATHATA H606XOI[I/IMOCT
OT M3XOAAMI IMMOTOK 3a MmoraciaBaHC Ha 3aJAbJDKCHUETO CC OIPEACIIA, KAaTO CE€ OTUCTC I'pyIlaTa Ha
3aABbJDKCHUATA KaTo IAJIO. HpOBI/IBI/II/ITC CC MOUCKOHTHUPpAT, KOrato G(I)CKT’BT OT BpPCMCBUTC
Ppa3jIiMKu B CTOMHOCTTA Ha napuTe € 3HAYUTCIICH.

OO0e3mieTeHus OT TPETH JIMIIA BHB Bph3Ka ¢ JA7CHO 3aTbJDKEHHUE, 32 KOUTO I'pymara e curypHa,
ye 1ie MOJy4Yd, C€ NMPU3HABAT KATO OTHEJCH akTUB. TO3M aKTUB MOXE U Ja HE HAaJIBUILABA
CTOMHOCTTA HA CHOTBETHATA TIPOBU3HSL.

HpOBI/BI/II/ITG CC MpcepasricxkKaar KbM Kpasd Ha BCCKU OTUCTCH NEpUOA U CTOMHOCTTAa UM C€
KOopurupa, 3a 1a €€ oTpasu Haﬁ-z[06paTa HpI/I6J'II/I3I/ITCJ'IHa OILICHKA.

B CJIydauT€, B KOUTO CE€ CHMUTa, Y€ € MaJIKO BEPOATHO Oda BB3HHUKHC H3XOAANl IIOTOK Ha
HKOHOMHYECKH pPECypCHu B PE3YJITAT Ha TCKYIIO 3aAbJDKCHHUE, IMAaCUB HC CC IIPpU3HABA.
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VCa0BHUTE MacHBH ClI€[Ba Jla CE€ OLICHSIBAT MOCJCABAIO IO II0-BUCOKATa CTOMHOCT MCKOY
olrcCaHaTa IIO-rOp€ CpaBHHMa IIPOBU3KUA W IIBbPBOHAYAJIHO IIpU3HATATa CyMa, HaMalJicHa C
HaTpylnaHaTa aMOpTHU3alrs.

BCpOHTHI/I BXOOAMIIM IMOTOOM HAa HWKOHOMHUYCCKHU IIOJI3HM, KOHMTO BCEC OHIE€ HE OTTOBApAT Ha
KPUTEPUUTE 3a IMTPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.20. HecurypHOCT Ha C4€TOBOJAHUTE MPUOIU3UTETHH OLEHKH

IIpy wm3roTBsHEeTO HAa (PMHAHCOBHUS OTYET PHKOBOJCTBOTO MPAaBH PEAWIIA IPEATIONOKEHUS,
OIICHKU M JIOMYCKAaHMsI OTHOCHO NMPU3HABAHETO U OICHSIBAHETO HA aKTHUBU, MACUBH, IPUXOIU U
pa3xou.

JelicTBUTENHNUTE pE3yJITaTH MOraT Aa C€ pa3jindaBaT OT MPENIOI0KEHHUSITA, OLEHKUTE U
JIOTTyCKaHUsTa Ha PhKOBOJICTBOTO U B PEIKH CIIydyau ChbOTBETCTBAT HAIIBIIHO Ha MPEABAPUTEIHO
OLIGHEHUTE Pe3yJITaTH.

HNudopmaruss OTHOCHO CHIIESCTBSHUTE MPEIITOIOKEHHUS, OLEHKU U JOITyCKaHMsI, KOUTO OKa3BaT
Hal-3HAYUTEIIHO BIUSHUE BHPXY NMPU3HABAHETO U OICHSIBAHETO HA aKTUBH, MTACUBH, IPUXOIU U
pa3xo/u € MpeacTaBeHa mo-1omy.

4.20.1. OnpenesisiHe HAa OYAKBAHM KPETUTHH 3aryon

Ha Bcska orTdeTHa naTa rpymnara OLEHsIBa M ONpENENs OYaKBaHUTE KPEAWTHH 3aryOW Ha
TBPrOBCKUTE M APYTM B3€MaHMs KaTo C€ B3eMa MpEIBUA IsUIaTa pa3yMHA U apryMEHTHpaHa
uHpOpMaLys, BKIIOUUTETHO WU 3a Opiemu mnepuond. Ilpum omeHkara cu rpynara OTYMTa
NpOMsIHAaTa B PUCKA OT HACTBIIBAHE HAa HEU3IIBIHEHUE TPe3 OYaKBaHHS CPOK Ha (PMHAHCOBHS
MHCTPYMEHT M ce 0Oa3upa B 3HAUMTEIHA CTENEH Ha NPOTHO3M, NPHOIM3WUTENHA OLEHKa U
MPEEeHKa 38 MAKPOMKOHOMUYECKUTE YCIOBHUSI, HKOHOMHUYECKHUS CEKTOP M Ireorpad)CKust peruoH,
OT 3HAueHHWE 32 BCEKM KOHTpAreHT, B JONBIHEHHE KbM MHHAJ ONHT M CHCHUPUYIHH,
OTIEPATUBHU U JIPYTH MHINBUIYATHU XapPAKTEPUCTHUKH.

4.20.2. CripaBeyinBa CTOHHOCT HA HHBECTHIIHOHHUTE UMOTH

PbpkoBOACTBOTO Tmmojara ycwims 32 OLCHsABAaHE Ha CIpaBeIMBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHo 3aKoHa 3a JIpy)KecTBaTa ChC CICIMaliHa WHBECTUIIMOHHA
e U 32 JpYy’KeCTBaTa 3a CEKIOPUTH3ALMS Mpeu Npuao0uBaHe Ha UMOT U KbM Kpasi Ha BCSKa
(¢uHaHCOBA TOJMHA WHBECTHLIMOHHUTE UMOTH CE€ OIEHSBAT OT €KCHEPTH C KBaTU(UKAIMSI B
taszu obnact. ONEHKUTE KbM Kpasi Ha (PMHAHCOBAaTa TOJIMHA CE MPEJICTABAT BbB (PMHAHCOBUTE
OTYETH CBIJTIACHO M3UCKBAHHATA Ha CYETOBOJHOTO 3aKOHOIATENCTBO. [Ipuxoaure u pazxonure
OT OIICHKaTa Ha CIpaBeIJIMBaTa CTOMHOCT Ha HMHBECTHUIMOHHHTE WMOTH CE€ NpPU3HABA BBHB
BCEOOXBAaTHUA TOXOL.

4.20.3. Cpok Ha JU3MHTOBHUTE 10T OBOPH

IIpu ompenensiHe Ha CpoOKa 3a JU3MHTOBUTE JIOTOBOPH, PHKOBOACTBOTO B3eMa MPEABUI BCUUKH
(bakTH U 00CTOSITENCTBA, KOUTO Ch3JaBaT MKOHOMHUYECKH CTHMYJ Jla YHOPa)KHSABAT OMLHMS 32
yABIDKaBaHE WIM HE YHPaKHSBAT OMIMs 3a MpekparssaHe. Onuuurte 3a yabbKaBaHe (WM
HEPUOJUTE CJIe]l OIIMUTE 33 IPEKpaTsBaHE) ca BKJIIOUEHU B CPOKA Ha JIM3MHIA CaMO aKo €
JOCTaTh4HO CUTYPHO, Y€ JIM3UHTOBUSAT JOTOBOP € YIBJDKCH (MM HE € TIPEKPaTeH).

5. Ba3a 3a KoHCOIHaAIUSA
5.1. UHBeCcTMIIUM B IHIIEPHHU NPeANPUSITHS

I[’LH_IepHI/ITG NpeAInpuATrs, BKIIFOYCHU B KOHCOJIMAALIUATA, Ca KAKTO CJICABA:
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HNme Ha pgbumiepHoro CrTpana Ha

npeanpusaTHe yupeasiBaHe
M OCHOBHO
MSCTO Ha
AelHOoCT

Kabakxym Hctetitc EOO/] Bearapus

5.2. PenmyTanus

OcHOBHA AeHHOCT

[IpunobuBane u onepanuu

HCABUXUMH NMOTHU

2023 2022
Yyactue Yuacrue
% %

100.00 -

3a menuTe Ha TECT 3a OOE3ICHKA peIyTalMaTa CE pPa3Npeacis KbM CICIHUTE CIMHUIY,
TeHEepUPAIH MapUYHHU TOTOLH, KOUTO BEPOSITHO IIIE M3BIMYAT MOJI3H OT OM3HEC KOMOMHAIINHUTE,

IIpHU KOUTO € Bb3HUKHAJIa pEeIryTaluAaTa.

Kab6akym Ucreiitc EOO/]

Penyrauus

2023 r. 2022 .
XWI. JIB. XML JIB.
75 -

75 -

Br3cTanoBumaTa CTOMHOCT Ha €IWHUILIUTE, TCHEPUPAIIX MApPUYHU TOTOIHM, € ONpeieiicHa Ha
0a3ara Ha crpaBeIIBa CTOMHOCT, HAMAJIEHa C Pa3XOAH 3a MpoJaxkoa.

6. Ilpuxoam ot AeiiHOCTTA

B xuasam geBa 31.12.2023 31.12.2022
[Ipuxonu ot Haem 1130 1102
IIpuxonu ot npoaaxoOu Ha UMOTH - 212
OO0 Npuxoau OT MPOJAKOH 1130 1314
Herna newan®a oTr mpomeHH B CIpaBeIHBaTa

CTOMHOCT Ha MHBECTUIIMOHHU UMOTH 2 665 1144
Hpyru npuxou 670 258
OB11O0: 4 465 2716

Jpyru npuxoau B pazmep Ha 670 Xuil. JB. MPEJCTaBISIBAT BH3CTAHOBEHU Pa3XOJIW 332 MECTHH

JaHbIIU U TaKCH OT KJIMECHTH, KaKTO U HeyCTOﬁKH 3a HCUBIIBJIHCHUEC Ha YCJIOBUS, IPOU3TUYAIIH

OT JOTOBOPHHU OTHOLLICHUA.

6.1. HpOMeHI/l B ClipaBeajiuBaTa CTOMHOCT HA MHBECTUIIMOHHUTE UMOTH:

B xuasaam aeBa 31.12.2023 31.12.2022
[lewanba or mpoMeHH B cIpaBeAUBaTa CTOMHOCT 2672 2125
Ha UHBECTUI[HOHHUTE UMOTH

3ary0a OT MPOMEHH B CIIpaBeAIUBaTa CTOWHOCT Ha (7) (981)
WHBECTUIIMOHHUTE UMOTH

HeTHa neyajiéa oT mMpoMeHH B CHpaBelIMBaTa

CTOMHOCT HA HHBECTHIHOHHN UMOTH 2 665 1144

22



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET
KBM 31 JIEKEMBPH 2023 .

7. Pa3xonu 3a nelfHOCTTA

B xuasau JieBa 31.12.2023 31.12.2022
Pa3xomu 3a BBHIIIHH yCITyTH (279) (150)
[pexu onepaTUBHU Pa3Xo/H, CBbP3aHU C IMOTH (338) (313)
Pa3xoau 3a Bp3HArpaxIeHUS (41) (62)
Pasxomu 3a OCUTYpPOBKH (@) (5)
banancoBa cToMHOCT Ha NPOAAICHU AKTUBHU - (200)
Hpyru pa3xoan (202) 17
OBIO: (864) (795)

Pa3xoaure 3a BBHIIHHU YCIYTrd ¢a (POPMHUPAHH, KAKTO CJIEABA!

e 3actpaxoBku — 121 xui. 1B.

e Takcu — 25 xum. 1iB.

e Brw3HarpaxaeHus Ha 00CTYKBaIIOTO APYKECTBO — 24 XWII. JIB.

o [lazapuwm omleHKH — 24 XWII. IIB.

e Koncynrantcku ycmyru — 19 xuim. nB.

e JloBepeHHK Ha OONHTAIIMOHEPUTE U OaHKa — Aermo3uTap — 18 xwt. mB.

e  OIUTOpPCKHU yCIyTu — 9 XUl JIB.

e Jlpyru — 6 xuI. JB.

IIpexuTe onepaTHBHHU Pa3X01H, CBbP3aHM ¢ MMOTH ca (P OPMHPAHH, KAKTO CJIe/IBa:

e MecCTHH TaHBIH U TAKCH — 58 XUIIL. JIB.

e OxpaHa Ha HEJABIKUMH UMOTH — 30 XHIL. JIB.

e 3actpaxoBku — 14 Xui. nB.
e EnexrtpoeHeprus — 4 Xui. 1B.
e Jlpyru — 2 XWiI. JB.

8. ®uHAHCOBHM MPUXOAU U PA3X0aH

B xuasam ieBa 31.12.2023 31.12.2022
Pa3xonu 3a JIMXBY 110 3aeMH U JIp. (1611) (979)
BaHKOBH TakCcH, KOMUCHOHHU H JIp. (73) (96)
OB O: (1684) (1075)

duHaHCOBUTE pasxoau NpeaACTaBJIsIBAT PA3XO0U 3a JIMXBU U 3aIJIATCHU TAKCHU U KOMHUCHOHHU

BBB BPb3Ka C MMOJTYyYCHU 0OaHKOBH Kpe€auTu n O6HI/IFaHI/IOHHI/I 3aCMH.

9. HNHBecTHIIMOHHN HMOTH

B xunsau aeBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIIHA

OT4YeTHa CTOHHOCT

Canno kuM 1 ssayapu 2022 1. 32 167 9042 41 209

[Mpunobutn 439 4 602 5041

[Mpexnacupunupanu (10 934) -|  (10934)
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MpomnaneHu (200) - (200)

ITpoMeHH B CIIpaBeIINBAaTa CTOMHOCT 1451 (835) 616

Canno kM 31 nexemepu 2022 r. 22 923 12 809 35732

B xunsau aeBa 3eMu- TepeHu Crpaau u Oo6mo
KOHCTPYKIIMH

OT4yeTHa CTOHHOCT

Caapno kbMm 1 sinyapu 2023 1. 22 923 12 809 35732

[MpumoduTn - 13 815 13 815

[Mpraobuty npu OM3HECKOMOMHAILTUH 1620 - 1620

[MpomeHu B cripaBeAauBaTa CTOMHOCT 2 265 400 2665

Canno kM 31 nexemBpu 2023 1. 26 808 27014 53 832

KbM 31 nexemBpu 2023 1. HeIBUKMMHU UMOTH ¢ 0o011a GanancoBa croitHocT 38 315 xun. nB. ca
3aJI0KEHM KaTo oOe3lleUueHHe KaKTo cienBa: 3a OaHKoBH 3aeMd - 26536 xun. nB. 3a
oOmuranuoneH 3aeM — 11 779 xuir. 1B.

Jpyru HeTeKyly B3eMaHMs

B xuasam ieBa 31.12.2023 31.12.2022
[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 5016 903
WHBECTULIMOHHU UMOTH

[IpenocraBeHn aBaHCH 3a IOKyNKa Ha IBIICPHU 3845 -
MPEIIPUITHS

OBl O: 8861 903

CehriacHo Kiay3uTe B MpeIBAPUTEHUTE JOTOBOPH U MOCIEABAIINTE AHEKCH, 32 aBaHCHTE 3a
MOKYTKa HAa WHBECTUIIMOHHU MUMOTH B pasMep Ha 5 016 xwmi. nB., COOCTBEHOCTTa BBHPXY
UMOTHUTE Clie/iBa Jia Objie MpexBhbpiicHa B cpok 10 31.12.2024 r.

ChrioacHo Kiay3uTe B TpEIBAapUTEIHHTE JOTOBOPH, 32 aBaHCHTE 3a MOKYINKAa Ha IbIICPHH
npeAnpusTust B pazmep Ha 3 845 xui. JB. MPEeXBBPISHETO HA COOCTBEHOCTTA Clie/iBa jJa Obje
U3BBHPIIEHO B cpok 10 31.05.2024 r.

10. AKkTHRBH 3a poxaxoa

B xuasam jieBa 31.12.2023 31.12.2022
Hensmxumu uMoTH 11 462 11 462
OB O: 11 462 11 462

AKTUBHUTE 3a Mpojaxda ca TMPEKIACHPHUIMPAHN WHBECTHIIMOHHU HUMOTH W MPEJCTABISABAT
HEJBIDKMMH HMMOTH, KOUTO ca pa3paboTeHH C Iiea mpojaaxda, kaTo ciieasa jJa ObaaT
peanuzupanu 10 M.12.2024 r.

AxTtuBHTE 32 r[pozLa>K6a CC OTUMUTAT I10 CIIpaBCAJINBa CTOMHOCT.

KoM 31 nekemBpu 2023 r. HENBMKUME UMOTH C 00I1a OanancoBa croiHocT 11 462 xun. nB. ca
3aJI0)KEHH KaTo o0e3ledeHue 3a 0aHKOBH 3a€MU.

11. TeproBeku u APYrU B3eMaHUs

B xuasaam 1eBa 31.12.2023 31.12.2022
IIpenoctaBenn aBaHCcH 6 936 -
JlaHbIIM 32 BLCTAaHOBSIBaHE 10 -
Hpyru B3emanus 3 1143
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OuakBaHHn KpeaAuTHN 331"}/61/1 Ha JPpYyru B3€eMaHUs

(190)

®)

OBIIIO:

6 759

1140

IIpenoctaBennte aBancu B pa3mep Ha 6 936 xwi. JIB. ca 3a MOKyIKa Ha CHEIHaIH3UPaHO
npyxectBo. Kem 31 nekemBpu 2023 r. mpenBapUTEIHMST JOTOBOpP € NpEKpaTeH U cyMaTa

IMOJJIC)KHU Ha Bb3CTAHOBABAHC.

Bewukn B3emanus ca kpaTkocpodHu. HerHata OanaHcOoBa CTOHHOCT Ha THPTOBCKUTE H JIPYTH
B3€MaHUs Ce MpUeMa 3a pa3yMHa IpUOIM3UTETHA OIIEHKA Ha CTIIpaBeJINBaTa UM CTOWHOCT.

12. IlapuyHu cpeacTBA U NAPHYHU eKBUBAJIEHTH

B xuasiam ieBa 31.12.2023 31.12.2022
[Mapuunu cpeacTBa B Opoit 1 1
[Napwunu cpencTBa B 6aHKH 479 172
OB O: 480 173

HaquHHTC cpeactBa B JICBAa Ca OLICHCHM I1I0 HOMHHAJIHATa HM CTOI71HOCT, a TE3U B

YyXJIeCTpaHHA BajyTa IO 3aKI4uTeNHHs Kypc Ha BHB kbM Kkpas Ha oT4eTHHS HEpHOJ.

Paznukure ot IMpOMsAHA Ha BAJIYyTHUTEC KYPCOBE Ca OTUMTAHU KaTO TCKYIIU MPUXOAH, CbOTBETHO

pa3xonu.

13. Kanuraa

KoM 31.12.2023 1. cOOCTBEHHAT KamuTai € B pa3Mep Ha 16 749 xui. JB., KOWUTO CTPYKTYPHO C€

pasrpenens KakTo cieaBa:

®  3amMCcaH KanuTai
e pesepBu
e HepasmpeJelieHa nevandoa

® TeKyla rnevyauda

13.1. PerucTpupaH KanuraJj

650
844

13 346
1909

HpyxectBoTo-Maiika e ¢ karmtan 650 000,00 neBa , pasnpenener B 650 000 6post 0OMKHOBEHU
Oe3HaTMYHU CBOOOAHONPEXBBPIIIEMH aKLUK C MPAaBO Ha Ijac ¢ HOMHHAIHA CTOWHOCT | jieB

BCSKA €IIHA.
OCHOBHUAT KaIlUTAaJ € 3allicaH 10 HEroBaTa HOMUHAJIHA CTOMHOCT U € U3LAJI0 BHECEH.
Bun 31.12.2023 31.12.2022
AKIMH HAITBJIHO IUIaTEHU 650 650
- B HAYAJIOTO Ha TOJIMHATA 650 650
- EMUTHPAHU MPE3 FOIUHATA - -
AKIMHM HAITBJHO IJIATEHH 650 650
Jloxox HA akmusA

31.12.2023 30.09.2022
Tekyra neuanba / 3aryba (B Xuil. JIB.) 1909 (209)
Bpoit akunu 650 000 650 000
Jloxon Ha akuus (B JIB. 32 aKIUs) 2.94 (0.32)

13.2. Pe3epBu

KoM 31.12.2023 1. 3aK0HOBHTE pe3epBHU ca B pa3Mep Ha 844 xui.jesa.
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00610 pe3epsu B pa3mep Ha 844 xui. nB.

14. HeTekylu nacuBu

B xuasiam JieBa 31.12.2023 31.12.2022
3aabkeHus 10 0aHKOBU 3aEMU 13731 18 269
3aabIDKEHHUS 110 OOJIMTAlHOHHN 3aEMH 22 000 1956
OBIO: 35731 20 225

Ksm 31.12.2023 r. I'pynata e kpeauromnonyyaren 1o 5 (1et) 6aHKOBH 3aeMa.

Ha 16 cenremBpu 2015 1. JIpyxecTBoTO-Maiika emMuthpa odauranum B pazmep Ha 9 000 000
(meBeT MmmoHa) eBpo, pasmpencneHd B 9 000 Opos 0OMKHOBEHH, CBOOOTHO MPEXBBHPIISICMH,
Oc3HAIMYHM, JIMXBOHOCHU, IOMMEHHU M O0OE3MCYCHH OOJIMTallud ¢ HOMUHAJIHA U €MHCHOHHA
croitHoct 1 000 eBpo BCsika eHa.

JluxBara mo emucusTa obnuranuu € (UKCHpaHa U € B pazMmep Ha 6,3 % roaummHa JIHMXBa,
HaAYMCIIABaHA MMpH JuxBeHa KoHBeHIus ISMA act/act (peanen 6poii 1HM B EprHoIa KbM peaneH
Opoii quu B romuHarta). OONMHUTalMOHHUSAT 3aEM € 33 CPOK OT 7 TOJIUHHM C MIECTMECCYHH JTMXBCHU
iamanus. [Tanexure Ha riaBHunara ca Ha 9 pasHu BHocku 1o 1 000 000 eBpo, IbDKUMU Ha
JlaTata Ha BCSIKO 6-MECEYHO JIMXBEHO IUIalaHe OT TpeTaTa roJUHa Ha OOJUTAMOHHUS 3aeM JI0
BITHUS TIAJIeK HA EMHUCHSATA.

EmMutenTtsT € cximounn goroBop ¢, AbB-MaBectumuun” EOOQOJ/] 3a goBepeHuk Ha
oOnUranuoHepuTe.

C pemrenne Ha OOmoTO cHOpaHue Ha obmuranmonepure, mposeaeHo Ha 08.03.2021 r. e mpueTto
W3MEHEHHUE Ha yCIOBUSATA M0 OOJIMTallMOHHUS 3aeM, KaTo JIMXBATa ce MPOMEHs OT (PUKCHpaH Ha
IUIaBaIll HOMMHAJIEH JIMXBEH MpoLeHT, ¢opmupan or 6-meceueH EURIBOR c¢ nagbaBka ot
3.75% (375 ©a3ucHU TOYKH), HO OOIIO HE MO-MajKo oT 2.25%, a majexuTe Ha TJIaBHUIUTE ca
Ha 5 BHOckH 110 1 000 000 eBpo u 8 BHOCKHM 110 500 000 eBpo, ABIKMMHU Ha JaTaTa Ha BCSKO 6-
MECEYHO JIMXBEHO IUIAIlaHe OT TpeTaTa roJlMHa Ha OOJMTallMOHHUS 3aeM J0 IIBJIHHA MaJeK Ha
eMHCHSTA.

3a oOe3meveHHEe Ha TMOracsIBaHETO HA BCHYKH B3EMaHHS HAa OOJUTAIMOHEPUTE IO
oOsuraiMoHHust  3aeM, JIpy)KeCTBOTO-Maiika € ydYpeausio HWIIOTEKH BbpPXy COOCTBEHH
HEJBM)KMMHU UMOTH, Haxo siu ce B rp. Codust ¢ oryetHa crornoct 9 593 xut. JiB.

Ha 01 asryct 2023 r. [IpyxectBoTo-Maiika emutrpa objuranuu B pasmep Ha 22 000 000
(mBamecer W 1aBa MWIMOHA) JieBa, pasmpeneneHn B 22 000 6posi oOMKHOBEHH, CBOOOIHO
NpEeXBHPIIsIEMH, Oe3HATTMYHH, TMXBOHOCHH, IOUMEHHHU U 00e3TeueHr O0MTalui ¢ HOMIHAIHA
u emucuonHa crorHoct 1 000 jeBa Bcska eaHa.

EmutenTsT € cxirounn gorosop c ,,}Or Mapker” EA/] 3a moBepeHuK Ha 0OIUTalInOHEPUTE.

JluxBaTa 1o eMucusTa ¢ (popMUpaHa KaTo IUIaBall HOMUHAJICH JIMXBEH MPOLEHT, (POPMUPAH OT
6-meceuen EURIBOR ¢ nan6aska ot 1.00 % (100 6a3ucuHu Toukm), HO He mo-maiko ot 3.00 %
u He noBeue oT 5.00 %, a magexure Ha raaBuuiure ca Ha 10 BHOCcKM mo 2 200 000 neBa,
IBDKMMH Ha JlaTaTa Ha BCSKO O-MECEYHO JIMXBEHO IUIAIlAHE OT YeTBbpPTaTa TOJMHA Ha
OOJIMTaIIMOHHKS 3a€M JIO ITBJIHUS MAJISK Ha EMUCHSTA.

3a oOesrmeveHue Ha TMOracsBaHETO HAa BCHYKM B3€MaHHsT Ha OOJUTAIlMOHEPUTE IO
oOnuraunnoHHust 3aeM, JIpyKecTBOTO-Maiika € CKIIOYWIIO 3acTpaxoBKa ,,O0IUrainuoHHU
emMucun’’ B 1moii3a Ha JloBepeHnKa Ha OOJTUTalMOHEPHTE.

26



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET
KBM 31 JIEKEMBPH 2023 .

15. Tekymu nacusBu

B xuasau JieBa 31.12.2023 | 31.12.2022
KpaTtkocpouHa 4acT Ha ObJArOCPOYHN OAHKOBU 3a€MU - 2IAGHUYA 14 588 11 369
KpartkocpouHa 4acT Ha IBJITOCPOYHH OaHKOBH 3a€MHU - IUXEA 18 16
KpaTtkocpouhu 3aab/KEHUS 110 00IMTalldOHHN 3aEMH — 2/1A6HULA 1956 1956
KpaTtkocpouHu 3aab/KEHUS 110 O0IMTallHOHHN 3aEMH — JUX6d 501 60
3aabKeHUs KbM JOCTAaBYHIM Ha HHBECTUIIMOHHU UMOTH 10 720 -
3aabIKEeHUS KbM JTOCTAaBYUIIA 113 244
[Monyuenu aBancu 1067 531
Janbpunu 3aAbIOKSHUS - 152
Hdpyru kpaTKOCpOUYHH 3aIbIIKEHUS 18 17
OBIIO: 28 981 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 Jauina
Cebp3anuTe nuna Ha J[pykecTBOTO-MaiKa BKIIOUBAT:

e  AKIIMOHEpHUTE Ha IPY>KECTBOTO

Xonaunr LHenrsp Al — akauonep ¢ 33.27% ygactue u zp.
v Open Pasrpag Al — npuiepHo ApykecTBO Ha XOJIIUHT HEHTHP A/l
o  Kiro4oB ympaBieHCKU EpCOHAT

Axo He e HU3PpHUYHO YIIOMCHATO, TPAH3aKIHMUTE CHC CBBP3aHU JIMIa HC Ca U3BBPUIBAHU IIPU
CIICIIMaJIHA YCJIOBHU U HE Ca TPCAOCTABAHU UJIHM MTOJIYyUYaBaHU HUKAKBU rapaHIIUU.

16.1. Cneaxu ¢bC CBBbP3aHU JIHIA

Hpe3 OTUYCTHHUA TII€pUoJia HE Ca CKIOUYBAaHU CACIKU CbC CBBP3aHU JIMIIA,
BB3HAI'PpAXKXJACHUATA Ha KIIFOYOBUSA YIIPABJIICHCKH IIEPCOHAJI.

OCBCH

16.2. Cneaku ¢ KJIIOYOB YIPABJIEHCKH MEPCOHAT

KirouoBusT ynpaBieHCKH niepcoHan Ha JlpyecTBOoTO-Maiika BKIo4Ba ChbBET Ha AUPEKTOPUTE
u M3nbnHuteneHn aupekTop. PasxonuTe 3a Bb3HArpaKACHHUATAa Ha KIIOYOBHS YNPABICHCKH
HEPCOHAJI Ca CIICIHUTE:

KpaTkocpounu Bb3HArPa:KIeHHs 32 TEKYIATA TOIHHA :

e Bo3HarpaxaeHue 36
e OcurypoBku 3
O6mo0: 39

15.3. Pa3yeTu ¢hC CBbP3aHu JIMIA B Kpasi HA epuoaa

KoM 31.12.2023 r. [pykecTBOTO-MaiiKa HIMa pa3vyeTH ChC CBbP3aHU JINIIA.

17. IlpoBu3uu, yCJIOBHH AKTHBH U YCJIOBHU MACUBHU

Hpes TroArHa HE Ca HAYMUCJIICHU MMPOBU3UHN U HC Ca IIPU3HATHU YCIIOBHH aKTUBU U MMACUBU.
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18. Kateropun ¢puHAHCOBU AKTUBHU U NACUBHU

banancoBuTe croHOCTH Ha ()UHAHCOBUTE AaKTWBM M TMAcWBH Ha [ 'pymara morar ma Obaar
MIPEICTABEHU B CICTHUTE KATETOPHUU:

B xuasaam geBa 31.12.2023 | 31.12.2022

PduHAHCOBH aKTHBH

Dunancosu akmueu, omuumanu no amopmusupana CMOUHOC

HCTeKyHII/I AKTUBU.

IIpenocTaBeHn aBaHCH 8 861 903

Tekynu aKTUBHU:
IIpenocraBenu aBancu 6 746 -
Jlpyru B3eMaHusI 13 1140
[lapu 1 mapuyaM EKBUBAJIECHTH 480 173
16 100 2216

PUHAHCOBH MACUBH

Dunancosu nacueu, omuumarnu no amopmusupara CMouHoCcm

Herexymu nacusu:

3aabmKeHus 10 OAaHKOBU 3aEMU 13731 18 269
3aabIDKEHUs 110 O0IMTalluOHHH 3aeMHU 22 000 1956
Texynu nacusu:

KparkocpouHa yacT Ha ABITOCPOYHU OAHKOBHU 3a€MHU 14 606 11 385
3aabIDKEHUs 110 O0IUTallMOHHH 3a€MHU 2 457 2016
TBproBeku 3aIbIKEHUS 11 900 775
Jpyru 3abpoKeHust 18 169

64 712 34 570

B®B BpB3ka ¢ npunaranero Ha MCPO 9 duHaHCOBM MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
rpynara ca kiacu(uIupaHd B KaTeropusita (UHaAHCOBH aKTHBHW, OTYMTAHU MO aMOPTH3HMPaHA
cToiHOCT. (PUHAHCOBHUTE MACHBM Ca KJIACU(PHUUUPAHH B Kareropusra (UHAHCOBU IIACHBH,
OTYUTAHU MO0 aMOPTU3HPaHa CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (HHAHCOBUTE HHCTPYMEHTH

I'pynara e u3nokeHa Ha Pa3IUYHU BHJOBE PHCKOBE 110 OTHOLIEHHWE Ha (MHAHCOBUTE CHU
uHCTpyMeHTH. Hali-3HaunmMuTe (DUHAHCOBH PHCKOBE, Ha KOUTO € H3IOkKeHa [pynara ca
Ma3zapeH pUCK, KPEAUTEH PUCK U JINKBUIEH PUCK.

VmpasneHneTo Ha pucka Ha ['pynara ce oOcCbhbIIecTBABa OT ChBETAa Ha AUPEKTOPUTE Ha
npeanpusatrero-mMaiika. Ilpuopurer Ha PBKOBOACTBOTO € Ja OCHIYpU KpPaTKOCPOUHUTE M
CPETHOCPOYHH TMAapUYHU MOTOIM. J[BIrOCPOYHUTE WHBECTULIMM CE YIMpaBisgBaT, Taka 4e Ja
MMarT AbJITOTpaiiHa Bb3BpallaeMocCT.

Bcnencteue Ha M3non3BaHeTo Ha (PMHAHCOBU MHCTPYMEHTH [pymara e m3iokeHa Ha masapeH
PHUCK M IIO-KOHKPETHO HA PUCK OT IPOMEHU BbB BAITyTHHS KYpC, INXBEH PUCK, KAKTO U PUCK OT
MpoMsiHAaTa Ha KOHKPETHH IIeHHW, KOETO C€ IBJDKM Ha OIlepaTHBHATA W WHBECTHIIMOHHATA
nerHocT Ha ['pynara.

AHaJIU3 HA Ma3apHUS PUCK

e BaayreH puck - mo-rojsiMaTta 4acT OT CHIEJKHTe Ha ['pymara ce OChIIECTBSIBAT B
Obarapcku nesa. Caenku B €BpO, HE NMPEATNoaraT njaraHe Ha BaJlyTeH PUCK, ITOpaIu
¢buKcHpaHus Kypc Ha €BpOTO CHPSIMO JIEBa.
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e JInxBeH pHCK - MOJUTHKATa Ha [ pymaTa e HacoueHa KbM MHUHUMH3HPAHE Ha JTUXBEHHUS
PHCK TMPH ABITOCPOUHO (PUHAHCHpaHe. ['pynara uMa JBJITOCPOYHHU 3aeMH, KOUTO ca ¢
¢bukcupann nuxseHu npoueHTH. Kem 31 nexemBpu 2023 r. ['pynara e u3noxeHa Ha
PHCK OT MPOMSIHA Ha Ma3apHUTE JTUXBEHH MPOIEHTH MO0 OAHKOBHUTE W OOIHUTAllMOHHHUTE
CH 3a€MH, KOHTO Ca C MPOMEHIIUB JINXBEH MPOIEHT. Beuuku npyru pUHAHCOBU aKTHBH
U macuBH Ha ['pymnara ca ¢ UKCUpaHH JIMXBEHH TPOICHTH.

L Ilpyl"l/l IHCHOBHU PUCKOBE - prnaTa HiAMa KpPaTKOCPOYHU HMHBECTUIIMH, KOUTO Ia CC
ThpryBaT Ha HY6J'II/IHCH rnasap 1 a uMat NpoOMCHJIMBYA HUBA Ha LCHUTC.

AHaJu3 HA KPEAUTHUA PUCK

KpenutHuAT puck npeacrapiasiBa pUCKbT A3JeH KOHTPAreHT Aa HE 3aIjlaTh 3aJbJDKCHUETO CH
kbM ['pymara. ['pymata e u3nokeHa Ha TO3W PHCK BBB BpPB3Ka C Pa3IUuHH (PUHAHCOBU
WHCTPYMEHTH, KaTO Halp. Bb3HUKBAaHE HAa B3€MaHHs OT KIMEHTH, ACTO3UPAHE Ha CPENCTBA U
npyru. U3naranero Ha ['pynarta Ha KpeIuTeH PUCK € OrPaHHUuEHO 10 pa3Mepa Ha OasaHCcOBaTa
CTOHHOCT Ha (PMHAHCOBUTE aKTWUBH, IPU3HATH B Kpas HAa OTYCTHUS MEPHOMA(BIK MPUIOKEHHE

18).

I'pynara penoBHO cieny 3a HEU3NMBIHEHHETO HA 3aJbJDKEHUSTAa Ha CBOM KIMEHTH U JIPYTH
KOHTPAareHTH, YCTaHOBEHW WHAMBUAYAIHO WIHM Ha TPYNH, W W3MOJ3Ba Tasu MHDopMmanms 3a
KOHTPOJI Ha KpeauTHusi puck. Korato pasxoanTe He ca NPEKaJEHO BHUCOKH, c€ HAaOaBAT U
W3MOJ3BAT JAaHHU 32 KPEAMTEH PEUTHHr OT (MHAHCOBHU OTYETH Ha KIMEHTHTE W JPYTHTE
KoHTpareHTu. [lonuTrka Ha ['pynaTa e ga U3BBpIIBA TPAH3AKLHUU CAMO C KOHTPareHTH ¢ J00Bp
KpeIuTeH pedTHHT. PbKOBOACTBOTO Ha ['pynara cunra, ye BCUUKU ropecioMeHaT! (PMHAHCOBU
aKTUBH, KOUTO Ca C HACTBIIWI MaJAeK IMpe3 MpeJCcTaBeHUTE OTUYECTHH NEpUOAH, ca (PMHAHCOBU
AKTHUBH C BUCOKAa KpPEAUTHA OLICHKA.

I'pynara He e npenocTaBsuia UHAHCOBUTE CH aKTUBH KaTo 00e3reueHre 1o IPYTH CIIENIKH.

KpeauTHUAT pUCK OTHOCHO Mapy U NapUYHHU €KBUBAJIEHTH CE CUMTA 3a HECBIIECTBEH, ThI KaTo
KOHTpareHTuTe ca OaHkM ¢ 100pa pemyTalus M BHCOKAa BBHIIHA OLIEHKA HA KPEIWUTHHSA
PEUTHUHT.

AHaJIu3 Ha JIUKBU/THUSA PUCK

JIMKBUIHUST PUCK TIpEACTaBIsiBa pUCKBT [ pymnara qa He MOXKe J]a TIOTacH CBOUTE 3abJDKECHUSI.
I'pymara nocpema Hy)XIuTe CH OT JIMKBHIIHU CPEJICTBA, KATO BHUMATEIHO CIIEAN TUIAMAHUATA
IO ITOTACUTEIIHUTE IJIAHOBE Ha JIBJITOCPOYHHUTE (PUHAHCOBH 3ab/DKCHHUS, KAKTO U BXOSIIUTE U
W3XOJSIIM TTAPUYHU TOTOIM, BH3HHMKBAIIKA B XOJa Ha omepaTwBHara JeitHocT. Hyxnmurte ot
JTUKBUJIHH CPEJCTBA ce ciemsT Ha 6a3ata Ha 30-mHEBHW NpOrHO3W. HyXauTe OT JTUKBUIHH
CpeACTBa B JBJITOCPOUYEH IUIaH - 3a nepuoau ot 180 u 360 nHuU, ce ompenensT MeCcEe4yHo.
HyxmuTte oT mapudHu cpeicTBa Ce CpaBHSABAT ChC 3aCMHTE Ha Pa3IoJIOKEHHeE, 3a Ja OblIar
YCTAHOBEHU M3MIIBbIM Wik aeduuutd. To3u aHalWM3 omnpeneis Jajid 3aeMUTe Ha
Pa3IoIoKEHuUE 1Ie ca JOCTaThYHMU, 3a J1a MOKPUAT Hy)auTe Ha ['pynaTa 3a nepuoza.

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

PuHAHCOBUTE AaKTHBH KaTO CpeaCTBO 3a YIIPaBJCHUEC HA JIMKBUIHUA PUCK

HpI/I OLICHSABAHCTO U YHIPABJICHUCTO HA JIMKBUJIHUA PUCK r pynara OTYMTa OYaKBAHUTC MMAPUIHU
IoTonu OT q)HHaHCOBI/I HHCTPYMCHTH, IIO-CIICHHUAIHO HAJIWYHHUTEC IapUYHU CpEACTBa H
THProBCKU B3E€MaHUA. Hanuunaurte MapuiH peCypCu W THProBCKU B3€MaHHA HE HaJABHUIIaBaT
TCKYIIUTC HYXJIW OT H3XOAAN] IMapHUYCH IIOTOK. OuakBaHusTa Ha PBKOBOACTBOTO 3a
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OCUTYpsIBAHC Ha HYXXHHUTC MMApUYHU CPCJICTBA 3a O6CJ'Iy)KBaHG Ha KPAaTKOCPOUYHHUTE 3aABJIKCHUA
ca CBBp3aHHM C IIOCTBINICHUATA OT OCHOBHATa ,HCFIHOCT, KakKToO u OT HpO,Z[a)K6I/I Ha
HWHBECTULIMOHHU UMOTH, 3@ KOUTO CC BOAAT NPCABAPUTCIIHN Pa3roBOPHU.

20. MMonuTHKAa 32 ynpaBJjieHHe HA KATTATAJA
JpyXecTBOTO-MaiiKa ynpasJisiBa KaluTajla CU Taka, 4e JIa OCUTYpPH:

- Ccrma3BaHe Ha 3aKOHOBHTE W3WCKBaHHS OTHOCHO JpPYXECTBa CBC CIICIHATHA
MHBECTULIMOHHA LIET;

- (yHKIMOHHMpAHETO CH KAaTO JIEHCTBAIIO MPEAIPHUITHE;

- MakCHMMaJHa BBb3BpallaeMOCT 33  COOCTBEHWIIUTE, 4Ype3 ONTHMHU3AIMsI Ha
CHOTHOIICHHETO MEXIy JBIT W KamuTtal (Bh3BpallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

lenta Ha PBKOBOACTBOTO € Ja MOJIbp)Ka JOBEPUETO HAa HMHBECTUTOPHUTE, KPECIUTOPUTE U
masapa 4 Jia rapaHTipa ObAeI0TO pa3BUTUE HA Tpyara.

PrroBoscTBOTO Ha JlpyKecTBoTo-Malika ompenens pa3Mepa Ha HEOOXOAMMHUS KamuTaml
MIPOMOPIIMOHATTHO Ha HUBOTO Ha PHUCK, C KOHTO C€ XapaKTepU3UpaT OTIENHUTE NCHHOCTH.
[TonabppxaHeTo ¥ KOPUTHMPAHETO Ha KalWTalloBaTa CTPYKTYpa C€ M3BBPIIBA B TSACHA BPbB3Ka C
IMPOMCHUTC B UKOHOMUUYCCKUTC YyCJIOBHA, KAKTO U B 3aBUCUMOCT OT HUBOTO HA PUCK, MMPUCHIIO
Ha CbOTBETHUTEC aKTUBH, B KOUTO CC MHBECTHUPA. OCHOBHHTE HWHCTPYMCHTHU, KOUTO CC€ U3I10JI3BAaT
3a ynpaBJjieHHE Ha KallUTalnoBaTa CTPYKTypa ca: IMBUICHTHA ITOJINTHKA; [Ipoaax0a Ha aKTHUBH, C
1[eJ]l HaMalsBaHe Ha HUBOTO HA 3aJUTBXKHSUIOCT U Jp. BCHUKHM perieHus 3a MpOMEHH B Ta3H
HAacoKa ce B3eMaT IpU OTYMTaHE Ha OajaHca MEXAy LeHaTa M PHCKOBETE, NPUCHIIM HA
PasInYHUTE U3TOYHHULM Ha (PMHAHCUPAHE.

21. Cr0uTHs ciel Kpasi HA OTYeTHHUSI IepUO]

He ca BBb3HMKHAIM KOpUTHpANIM CHOUTHS WM 3HAYMTEIHW HEKOPUTHPALIX CHOUTHS MEXKIY
JaTara Ha (PMHAHCOBUS OTUET U J1aTaTa Ha OTOPU3UPAHETO My 32 U37aBaHe.
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