MEXAUHEH KOHCONMUWAWPAH ®UHAHCOB OTHET

. ObLLUA UH®OPMALUA
HavmeHoBaHMe Ha oTunTaloTo ce npegnpusatue: “BYJITAP YHEX MHBECT XONAWHI AL

MpasHa ¢dopma: ,,BYSITAP HEX UHBECT XONANHI ALl, KaTo npegnpuATMEe-Malika Ha rpyna npeanpuatma e
AKLMOHEPHO APYKEeCTBO, PEerncTpupaHo Mo TbproBCKMA 3aKOH B AreHuMs Mo BnuMcBaHMATa nog Ne
120054800

Cepanuue Ha rpynata: bvarapus, rp. NMnosawms, p-H CeBepeH, ya. Koo duyeto Ne 7-3, eT. 1.
JbprkaBa Ha yupeanaBaHe Ha rpynaTa: bbarapuma

AppechbT Ha ynpas/ieHWe Ha rpynarta e: rp. lNnosaus, p-H CesepeH, ya. Konto duyeto Ne 7-3, eT. 1.
OCHOBHO MACTO Ha AeMHOCTTa Ha rpynaTa: rp. Mnaoeaus, p-H CesepeH yn. Koo Puyeto Ne 7-a, eT. 1.

KpaeH, ynTumaTuBeH, COBCTBEHWK M Ha/nMuMe Ha npeanpuatMe — malika: Hama. KanutansT Ha lpynaTa e
Ny6ANMYHO TbPryBaH M HAMA aKLMOHEPU C KOHTPO/IMPALLLO YY4acTUe, UK C y4acTue, OCUTYPABALLO 3HAYUTENHO
BAUAHME.

Hama npomAHa B HAMMEHOBAHMETO Ha APYXKECTBOTO AN APYrnTe CpeacrtBa 3a M,D,EHTM(I)MKaLI,Mﬂ OT KpaA Ha
npeaoxogHuMA ot4yeTeH nepumoa.

MpeameTbT Ha AeMHOCT Ha rpynata e npuaobuBaHe, ynpasieHWe, OLEeHKa M npogakba Ha yyactus B
ObArapckM UM UyXKaecTpaHHM apyxKecTtBa; [puaobusaHe, ynpasieHne W npogaxkba Ha obaurauuu;
MpuaobusaHe, oueHKa M Npogaxkba Ha NaTeHTH, OTCTbMNBaHE Ha JIMLEH3M 3a M3MOoJ3BaHe Ha NaTeHTU Ha
OpY)KecTBa, B KOMTO XONAMHIOBOTO [APY)KEcCTBO YyyacTBa; PuHaHCUpaHe Ha [ApY»KecTBa, B KOUTO
XONAMHIOBOTO APYKECTBO y4yacTBa, UHBECTUPaAHE U MHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 6opcosu
onepauuun, WHKeHepUHr, cobcTBeHa TbpProsCcKa AEWHOCT M APYrM TbProBCKM CAENKWU, He3abpaHeHU Cbe
3aKOH.

JenHoctta Ha lpynata n npeanpuAaTMETO-MaliKa He ce OorpaHu4YaBa CbC CPOK WAW APYro NpekpaTUTeNHo
ycnosue. Mpeanpuatneto — maiKka Ha pynata e nybauyHo ApyxectBo no cmucbna Ha 3MMUK. He e
PEerncTpmpaHo Kato GMHAHCOBA UHCTUTYLIMA.

Data Ha puHaHcoBuAa otueT: 30.06.2025 .

Texkyw, nepuoga;: 3anoysa Ha 01.01.2025 r. 1 3asbpuBa Ha 30.06.2025r.

MpeaxoaeH nepuoA: rogmMHata 3ano4vsawa Ha 01.01.2024 r. n 3asbpwsawa Ha 31.12.2024 r.

[ata Ha opa06peHne Ha puHaHcoBuA otueT: 31.07.2025 .

OpraH o406pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTpyKTypa Ha KanuTtana

“BYNITAP YEX WHBECT XONAWHI" AL (Mpepgnpustve-maiika Ha rpynata) e nyb/AMYHO aKUMOHEepHOo
ApyecTBo. MbPBOHAYANHO TO € yYpeseHO KaTo NpuBaTU3aLmoHeH GoHA No 3aKoHa 3a NPMBATU3ALNOHHUTE
¢doHOoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHeBect AL. O6woTto cbbpaHue Ha
akumMoHepuTe oT 07 AaHyapm 1998 npmnema pelueHme 3a npeypexaaHe AerHocTTa Ha MNpuBaTnsaumoHeH ¢oHA,
bynrap Yex MHBect ALl KaTO XONAMHIOBO APYXKECTBO U NPOMAHA B HaUMEHOBaHWEeTO Ha npeanpuaATMeTo —
MaiKa ot [puBatmsaumoHeH ¢oHa bynrap Yex MHBect AL Ha bynrap Yex WMHBect Xonguur AL.
MpeanpuatmeTo e ¢ Kanutan 1191 105,00 neBa, pasnpeaeneH 8 1 191 105 06MKHOBEHU NOMMEHHW aKLUMW.

AKUUOHEp 30.06.2025 . 31.12.2024 .

bpoii akuuu|CroitHoct| Mnatenn | % Oan |bpou akuuu|CroitHocT| MnateHu % Oan
ﬁi‘;“””ec*‘” 306190 | 306190 | 306190 | 25.71% | 303908 |303908 | 303908 26%
f:::”ec*‘” 884915 | 884915 | 884915 | 74.29% | 887197 |887197 | 887197 74%

1191105 |1191105| 1191105 | 100% 1191105 |1191105| 1191105 100%
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[py*KecTBOTO - Mailka e c egHOCTeNeHHa CUCTeMa Ha yrnpas/ieHue.
CbBeTa Ha AupeKTopuTe Ha [lpyKecTBOTO - MaiiKa e B C/leJHUA CbCTaB:

1. ApenviHa leopruesa Aumutposa - Npeacenaten Ha CL,
2. Kpacumup Bnagnmmpos Oumutpos - YneH Ha C v U3nbaHuTeneH AnpeKkTop
3. EBreHun Kpacumupos Heges - YneH Ha C[]

,bynrap Yex UHBect Xonaumur” AL ce npepacraBnssa oT U3nbaHUTENHUA gupekTop Kpacumup Bnagumupos
Anmutpos.
To3n PrHaHCOB OTYET € KoHCoAnAMPaH oTyeT Ha pynaTa.

Mpe3 2021 r. gpyxectBoto npuaobusa 100% oT Kanutana Ha ,HOr Mapket” EAL v ,tOr Mapketr doHpg
MeHngmbHT EAL. Mpe3 toHuM 2025 r pgpykectBoto npugobmsa 100 % ot ,Anda Acerc“EOO/[. Kato
npegnpuATMe — ManKa, raBa Ha rpyna npegnpuatusa, ,byarap Yex MHBecT XonanHr” ALl M3rotea KOHCONMAMPAH
¢mHaHcoB oTyeT Kbm 30.06.2025 T.

Mpe3s 2019 r. ApyXecTBOTO-mMalKa Ha rpynata ycrnewHo emuTMpa M naacupa emucus obaurauum € Kop
BG21_00025191. PasmepbT Ha emucuata e 11 000 xun. EBpo. Emutnpanm ca 11 000 6p. obavraumm —
0BMKHOBEHM, MNOUMEHHW, 6E3HANNYHM, JSINXBOHOCHM, CBOOBOAHO NpexBbp/iAeMM, HEKOHBEPTUPYEMU U
obe3sneyeHun. KpaeH cpok Ha nagexka — 27.12.2027 r. lpyKecTBOTO MMa CKAOYEHA 3acTpaxoBKa ,,06anrauyoHHM
eMncnn“ BbB Bpb3Ka C eMUTUPaHMA 0biMrauMoHeH 3aem, KaTo NoauuaTa e usgageHa ot ,3A Apmeen” AL, a
NOKPUTMETO BB3/1M3a Ha 13 608 xun. eBpo. OH6ANraLMOHHMAT 3aeM e NoraceH nNpeacpoyYHo Ha 29.05.2025 r.

Ha 19.05.2025 r. Apy*KecTBoTo eMuUTMpa M naacupa emmucusa obauraumm c Kog BG2100010250. PasmepsbT Ha
emucusaTa e 15 000 xun. eBpo. EmMutupanu ca 15 000 6p. obanraumm — 0BUKHOBEHU, MOMMEHHU, BE3HANUYHY,
JINXBOHOCHU, CBOBOAHO NPEXBbPASEMUN, HEKOHBEPTUPYEMM U 06e3nedeHn. KpaeH cpok Ha nagerka — 19.05.2033
r. [pyXecTBOTO MMa CK/lYeHa 3acTpaxoBka ,06/MrayMoHHM eMUCUM” BbB Bpb3Ka C emMUTUpPaHUA
obnurayMoHeH 3aem, KaTo noaunuarta e usgageHa ot ,3A0 Apmeen” Al, a NOKPUTMETO Bb3AM3a Ha 19 961 xun.
€Bpo.

PerynatopHa pamka
3AKOH 3a ny6an4yHOTO NpeasiaraHe Ha LLeHHM KHUXKa

HAPEOBA Ne 2 ot 09.11.2021 r. 3a MbpBOHAYa/JHO W NOCNEeABaALLO pPa3KpuMBaHe Ha MHPopmauma npu
ny6MYHO NpeanaraHe Ha LEeHHU KHUXKa M AOMyCKaHe Ha LEeHHW KHWXKa 40 TbProBuA Ha peryaupad nasap
(O6H. - OB, 6p. 97 07 19.11.2021 r., B cnna o1 01.01.2022 r. n MpueTa ¢ Pewenne Ne 231-H 01 9.11.2021 r. Ha
KomucusaTa 3a duHaHCOB Hag3op)

HAPELBA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa M peaa 3a BNMCBaHe M OTNUCBAHE HA NyB6AMYHU ApPYHKECTBa,
LPYrM EMUTEHTU Ha LLEHHW KHUXa U eMUCUM LIEHHW KHWXKa B perncrbpa Ha KPH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHME HA NbJAHOMOLWHO 33 NPeACTABUTENICTBO Ha
aKUMOHep B 06LWOTO CbOpaHUE Ha APYMKECTBO, YUUTO aKUMKM ca Buam npegMeT Ha nybanMYHO npegnaraHe

(o6H., OB, 6p. 124 01 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AAN0BO y4yacTue B NyH6ANYHO APY>KEeCTBO.

Il. BA3A 3A U3roTBAHE HA ®UHAHCOBUTE OTYETU U CbLUECTBEHA UHOPOPMALMA 3A NPUNOKEHU
CYETOBOAHWU NOJIUTUKU


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=17473

basa 3a usroreaHe

To3M MeXANHEH KOHCONNAMPAH PUHAHCOB OTYET € U3FOTBEH B CbOTBETCTBME C MeayHapogHuTte CTaHaapTm
3a ®uHaHcoBo OtumTaHe, u3gageHn ot CbBeTa 3a MexayHapogHus CuyetoBogHu CraHgapTtn (CMCC) wm
BCUYKKN passicHeHns nsgageHn ot Komuteta 3a PasacHeHns Ha MCPO, KouTo epeKTUBHO ca B cuia Ha n ot 1
AHyapu 2024 1. n KouTo ca NnpueTn oT Kommcmata Ha EBponenckua cotos.

Bb/IrapckoTo 3aKOHOAATENCTBO He 3abpaHABa pelweHMe Ha obwoTo cbbpaHme Ha MpynaTta 3a npuemaHe Ha
MEXAUHHUA CYETOBOAEH OTYeT Aa bbAe OTMEHEHO (Mo HaaNeXHUA pea) 1 B clydal Ha HeobXxoaAMMOCT Aa
6bae cbCTaBeH U NyH6ANKYBaH HOB KOPUTMPAH MeXAMHEH CYETOBOAEH OTYET 3a CblliaTa CYeTOBOAHA rOAMNHa.

M3roTBAHETO Ha CI)MHaHCOBVI otyeTn B cboTtBeTcTBME ¢ MCDO u3uMcKBa npunaraHeETo Ha KOHKPETHU
ﬂpM6IIVI3VITEﬂHVI CYETOBOAHWU OUEeHKKU. OT PBKOBOACTBOTO Ha I’pyrlaTa Cceé U3NCKBa Ada Hanpasu cobCcTBEHM
npeueHKn 1 AonyckaHmA npu npunaraHeETo Ha CYETOBOAHWUTE MOJIUTUKMW. Mosnunnte BHLHB (I)MHaHCOBVITe
OTHETU, HNETO NpeacTtaBAHE U3NUCKBA NO-BUCOKa CTENEH Ha Cy6EI-(TVIBHa npeueHkKa, Kakto n Tean nosnyun, 3a
KOUTO I'IpM6J'IVI3VITEﬂHMTe OLUEHKN UMAT 3Ha4duUTeNleH Ed)EKT BBbpXy (bMHaHCOBMTe OT4YETU KaToO uAaAno, Ca
OTAEe/NTHO ONOBECTEHN B NPUNOXKEHNATA NO-A0NY.

®PyHKUMOHaNHATa Ba/lyTa e BajlyTaTa Ha OCHOBHaTa MKOHOMMYECKa cpena, B KoAaTo [py»KecTBaTta oT [pynata
bYHKLMOHMPAT M B KOATO Ce reHepmupaT 1 U3pasxoBaT NapuyHMTe UM cpeacTBa. [pyKecTBaTa OCbLecTBABAT
CBOUTE CAENKM MPeguMMHO B fieBa, NMOpagM KOeTo KaTo ¢yHKLMOHANHA BanyTa e onpeneneH 6barapckuaT
nes, KOMTO OT 1 sAHyapu 1999 roa. e ¢ pUKcMpaH Kypc Kbm €BpoTO B CboTHoweHWe 1 EUR = 1.95583 BGN.

HacToAawmat mexxgmHeH KOHCO/MAunpaH d)MHaHCOB OTYET € U3roTBeH B XMN1AAN NeBa, aKO HE € YKa3aHO Apyro.

OTyeTHUAT nepuofd obxsawa nepmoga ot 01 saHyapu go 30 HOHW. Tekyuw, otyeteH nepuog - 2025 roa.
MpeaxoneH otyeteH nepuog, - 2024 roa,

MexXanHHUA KoHconmaunpaH ¢duHaHCOB OTYeT Ha pynaTta e M3roTBeH B CbOTBETCTBME C M3UCKBAHMATA Ha
MC®O 10 KoHconmanpaH GUHAHCOBU OTYETU.

Mpn W3roTBAHETO Ha MEXAMHHUA KOHCOAMAMPaH JUHAHCOB OTYET KOHCOMMAMPALLOTO APYKECTBO
obeanHsaBa GUHAHCOBUTE OTYETM Ha APYKECTBO MailKa U HelMHUTE ObLUEPHU ApyrKecTBa Ha 6asa ,pen no
pesn”, KaTo cbbupa CXO4HM NO3ULMM MO AKTMBM, MACMBW, COOBCTBEH KanuTan, NpUXogM W pasxoaun B
CbOTBETCTBME C M3UCKBAHMATA Ha MCPO 10 KoHconmampaHu o¢uHaHcoBM oOT4eTW. 3a ga morat
KOHCOMANpaHuTe GMHAHCOBM OTYETU Aa NpeacTaBaT dMHaHCOBaTa MHPOPMaLMA 3a rpynaTa TaKa, CAKall TAa
€ 3a eZHO CTOMAHCKO NpeanpuATME ce Npeanpuemar cie4HUTE CTbIKU:

i EnvmmuHupa ce 6anaHcoBaTa CTOMHOCT Ha MHBECTULMNTE HA ApPYHKECTBOTO MalKa BbB BCAKO
AblEPHO APYXKECTBO U AeNa Ha MalKaTa B COBCTBEHMS KanuTan Ha BCAKO AbLEPHO APYHKeCTBO,

i MAEHTM(I)ML],Mpa ceé Ma/IUMHCTBEHOTO Yy4acTue B neyanbute wunm 3ary6MTe Ha KOHcConnagupaHute
AblEePHN gPyXKeCTBa 3a OTYETHUA nepunoa,

i MAEHTM(I)ML],VIpaT ceé MaIUMHCTBEHUTE Yy4AaCTUA B HETHUTE aKTUBU HA KOHCONMAUPAHUTE ObLEPHU
ApyXecTBa OTAENHO OT CcobCTBEHUA KanuTan Ha ApPyXKecTBOTO ManKa B TAX; a) CymaTa Ha MaJlUMHCTBEHUTE
y4aCTMa KbM [OaTaTa Ha NMbPBOHAYa/IHATA KOM6MHaLI,V|ﬂ, n3umcneHa B cboteetctene ¢ MCPO 3 busHec
KOM6VIH3LI,VIVI n 6) Aena Ha MaZIUMHCTBEHOTO y4acTue B NpOMeHUTE B cobCTBEHUA KanuTan cnep 1a3n OaTa,

. EAMMMHUPaHE Ha BbTPELLHOMPYNOBUTE B3EMaAHMA, 3aAb/XKEHUSA, CAENKU, MPUXOAN U Pasxoaum;
. EAMMMHUPaHe Ha BbTpeLLHOrpynosuTe neyanbum n saryom.

MeXanHHMA KOHCO/MAnpaH cblechos OTYET € U3roTBEH NpPU CnasBaHe Ha NMPUHLKUNA Ha UCTOPUNYECKaTa
LeHa, MO,EI,I/Id)VILI,I/IpaH B onpegeneHun caydyaum € npeoueHKata Ha HAKOU aKTUBU 1 NaCusu. basuTe 3a oueHKaTa
Ca onoBecTeHu I'IO,EI,p06HO B CHEeTOBOAHATA NO/IMTUKA KbM d)I/IHaHCOBVI’r'I OTYeET.

MeXanHHMA KOHCO/MAnpaH cblechoa OTYET BK/IKOYBA KOHCO/IMAMPAH OTYET 3a neyanbarta nau 3ary63Ta n
apyrna BCceobxBaTeH Aoxo4, KOHCOMAupaH OTYET 3a d)VIHaHCOBOTO CbCTOAHME, KOHCO/IMAUPAH OTYET 3a
npomeHunTe B cobcTBEHMS Kanutazs, KOHCONMNOUpaH OTHET 3a NapuUyHnUTE NOoTOouUU, KAaKTO U NOACHUTENHU
NPUNOKEHUA. anXO,ﬂ,M M pas3xoaun, C U3KAKYHEHME Ha KOMMNOHEHTU Ha 4pyr BCeobXxBaTeH goxona, ce
NPU3HaBaT B nevyanbata unu 3ary6aTa. ﬂ,pyr BceobxBaTeH Aoxon ce npusHaea B OTYETA 3a neyanbarta uam

3



3arybata u pgpyrus BceobxBaTeH A0XOA4 W BK/AOYBA €1E€MEHTM Ha MNpuUXoan M pasxogun (BKAKOYUTENHO
KOPEKUMKN OT npeknacupukaumsa), KOMTo He ca NpuM3HaTM B nedvanbata Mam 3arybaTa, KaKTO U3NCKBA WU
KaKTO e paspeweHo oT MCPO. KopeKkuumn oT npeknacudmKaumsa ca cymute, npeknacuouumpaHm B nevyanba
unu 3aryba B otyeTa 3a neyanbata nam 3arybarta u gpyrusa BceobxsaTeH [0X0, 32 TEKYLLMA Nepmuoa, KOUTo ca
6unn npusHatM B Apyr BceobxBaTeH A0X04 MNpe3 TEeKywMuA M NpegxoaHu nepuoam. TpaH3aKumm Ccbc
cobcTBeHULMTE Ha [pynaTa ce NpyM3HaBaT B OTYETa 38 NPOMEHUTE B COHBCTBEHMA KanuTan.

lpynaTa U npegnpuATMETO - MaiKa n3bupat ga npeacTaBAT e4MH OTYeT 33 nevanbaTa unm 3arybata u gpyrua
BceobxBaTeH goxon (uau ga npeacrtasu nedanbata mam 3arybata U gpyrua BceobxBaTeH A0XoA4 B ABa
pasgena). Pasgenute ce npeactaBAaT 3aefHO, KaTo TO3W 3a nedanbaTta mam 3arybata e nbpsu, cneasaH
HEeMnocpeacTBEHO OT pa3aena 3a Apyrua BceobxsaTeH Joxo4,

q)OpMaT'bT Ha OT4eTa 34 (I)MHaHCOBOTO CbCTOAHUNE € 6a3MpaH Ha pa3rpaHNU4YeHnNETo TEKleJ,/HETEKyLLI,.

MeXANHHUA KOHCONMAMPaH GUHAHCOB OTYET BK/AOYBA GMHAHCOBUTE OTYETM HA APYKECTBOTO-MaliKa U
OblUepHNTe apy»KecTea, nsrotseHn kom 30 OHU 2025 .

dUHAHCOBUTE OTYETM HA AbLUEPHUTE APYNKECTBA 3a LEe/IUTe Ha KOHCONMAALMATA Ca M3rOTBEHM 3a CbLUMA
OT4YEeTeH Nepuo/, KakKTo TO3U Ha APYMKEeCTBOTO-MaliKa U Npu NpuaaraHe Ha eaMHHa CYeTOBOAHA MNOIUTUKA.

B MeXAMHHMA KOHCONMAMpaH GUHAHCOB OTYET, OTYETUTE Ha BK/IOYEHUTE AbLLEPHW APYNKEecTBa ca
KOHCONMAMpaHU Ha 6asa Ha meToda “MbAHa KoHconuaauma”, pes no pesd, Kato e npuaaraHa yHuouumpaHa
33 CbLUECTBEHUTE 0B6EKTU CYETOBOAHA MONUTMKA. MHBECTULMNTE Ha APYXKECTBOTO-MaliKa ca eNIMMUHUPAHU
cpelly gena B cCOBCTBEHMA KanuTan Ha AblEpPHUTE APYHKeCcTBa. BbTpelwHorpynosuTe onepauun U pasyeTu ca
HaMb/IHO eIMMUHUPAHW, BK/. HepeannsMpaHaTa BbTpellHorpynosa neyanba nam 3aryba.

MeKAMHHUA KoHCcoMMAMPaH GUHAHCOB OTYET € M3rOTBEH MPM CnasBaHe Ha MPUHUMMNA Ha UCTOopMYecKaTa
ueHa, moanduUMpaH B onNpeaeneHn caydan C NpeoLeHKaTa Ha HAKOM aKTMBM M MacuBKM M NPW cnassaHe Ha
npuMHUMNa Ha AeicTBallo npeanpuatue.

MpuHLUMN HA AeiicTBaLLO NpeanpuAaTue
NHanBmayanHnaT puHaHCOB oTYeT Ha [pynaTa e U3roTBeH Ha NPUMHLMNA Ha AeMCTBALW0 NpeanpuaTie, KOMTo
npegnonara, Yye Mpynata e NPOAbAKM AeAHOCTTa ¢ B 0603pMmo 6baelLe.

N npes HacToAWaTa rogMHa, CEPMO3HO MKOHOMMYECKO Bb3AeNCTBME OKa3BaT GaKToOpW, CBBbP3aHM C
reono/IMTUYECKO W BOEHHO MPOTMBOMOCTABAHE B PAa3/IMYHU TOYKM Ha cBeTa. Cepumo3eH WM3TOYHMK Ha
HecTabuaHOCT M OTPULATENIHO MKOHOMMWYECKO Bb3AENCTBME Npoab/KaBa Aa 6bae Hax/nyBaHeTo Ha PycuAa B
YKpanHa. HeratueHuTe edeKktn 6axa YMHOXKEHU cnen BbBAMYaHeTO Ha M3paen BbB BOMHa B MBMLATa [a3a u
JlnsaH B banskuna U3Tok.

ToBa Hanara BHMMAaTe/IeH Npernes U pasriexjaHe Ha NpomsTUYaLLUTe OT Te3n CbOUTMA CYETOBOAHM
nocaeanum 3a NpeanpuUaTUATa, YMATO AeHOCT BMBa 3acerHaTa oT pa3BUTMETO Ha KOHOAUKTUTE. B Kpada Ha 30
FOHWN 2025 r. edeKTuTe ce ovakBa Aa pednekTnpaTt BbpXy (PUHAHCOBUTE OTYETM Ha OTUMTAWMTE Ce
npeanpuATMA OT pa3nyHK BpaHLLIoBe, Nopaaum:

o OrpaHuyeHMATa B [OCTbMA Ha pyckuTe OaHKM Ao cuctemata SWIFT, kKoeto Bogau pgo
yBe/IMYeHMe Ha KpeauTHUA PUCK NpU CbOMpaHe Ha B3eEMAHUATA NO AOTOBOPYU C KIUEHTH;

e Hanuumne Ha npeanoctaBkM 3a ob6e3LeHKN Ha GUHAHCOBU aKTMBM — MPELOCTAaBEHN 33aemM,
B3€MaHMA N MHBECTULIMWN B PYCKU ObPKABHM M KOPNOPATUBHU 06 auraumu;

e Hanmume Ha npegnocTtaBkM 3a 006e3UEeHKM Ha HepUHAHCOBU aKTUBU, BKAKOUYUTENHO
npeKkpaTtaBaHe Ha AeAHOCTM U HeoBX0AMMOCT OT KnacudbuKauma/peknacudmKaumsa Ha akTUBM
KaTo AbprKaHU 3a Npoaakba;

e OueHKa 3a HapyweHuMa no [AOroBOPU 33 [A0CTaBKA, Bb3HWKBAaHe Ha HenpeaBuAeHU
3a4b/XKEHNs U 3arybu.;

o EdeKtn Bbpxy cnopasymeHus 3a PUHAHCUMpPaHe, BKAOYMUTENHO B Pe3yiTaT OT OrpaHUYeHus B
JIMKBUAHOCTTA M Bb3MOHW HapYyLIEHWUA B CNOPA3yMEHUATA;

o KnacuduKauma Ha HaAMYHUTE MAPUYHM CPeAcTBAa M MAaPUYHWU EKBUBANEHTU M HaMUMe Ha
orpaHMYyeHMATa B NpaBaTa 3a pasnopexaaHe C TAX B C1eACTBME HAa MHBA3MATA U HANOXKEeHUTe
CaHKUmu;



e [Iperneq Ha eKCnos3vMuumTe B YyXKAECTPaHHA BasyTa M BaNyTHM MNPEBOAMU B YyXKAECTpPaHHA
BaNyTa;

o Bb3MOXHOCT 33 KOHTPOJI U BAUAHME BbPXY CbLLECTBYBALUM CbTPYAHULM U UHBECTULUWN B
Apyxectsa B Pycus, YkpaiHa u Uspaen;

e BaunsHue Ha cbbutMa cnep 6anaHcoBaTa AaTa BbpXy ¢PuHaHcoBaTa MHPopmauma Kbm 30
KOHW 2025 r. 1 cBbp3aHOTO C TOBA OMNOBECTABAHE HA HEKOPUTUPALLU CbOUTUS;

o [IpeueHka 3a AelcTBawWo npeanpuaTME BbB Bpb3Ka CbC CneunduyHM BbL3AENCTBMA Ha
MHBA3MATA W HA/MOXEHUTE CaHKUMW BbPXYy OUMHAHCOBMA OTYETHA OTuYMTaWMTE Ce
npeanpuAaTus;

o EdeKTn oT HaCTBNUAN N3MEHEHUA UM NPEKPATEHN JOTOBOPU C KINEHTU;

e [lpoMeHM B MeTOAa Ha ypeXKaaHe Ha Bb3HarpaxaeHus, 3annallaHun Ha 6asa Ha akuuu;

Bb3geiicTBMe Ha pacTaAwaTa MHGNALMA U INXBEHUTE HUBA
MHoro npeanpuatva u Fpynu oT pasninyHu 6paHLLIOBe U CTPaHM M3NUTBAT edeKTa OT HapacTBaLLMTE HMBA Ha
NMHNAUMATA U INXBEHUTE MPOLIEHTN, KOMTO 3acAra BCMYKM acnekTy Ha busHeca v BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pasxoguTe 3a CYPOBMHM M paboTHA cuna, a CblWO M A0 MNPOMEHW B MNOBEAEHUETO Ha
K/MEHTUTE U HapacCTBAHETO Ha KPeAUTHUA PUCK. Bb3aencTBUeTO Ha MHbAAUMATA U IMXBEHWUTE HMBA 3acerHa
BKNHOUYMTE/HO NPOLLECUTE HA B3eMaHe Ha MHBECTULMOHHU U GUHAHCOBM PELEHNA M NpoLieca Ha NpPerosopu
3a 40roBapsHe Ha yC/IoBUA M NapamMeTpy MNo Te3n A0roBOpu.
OyakBa ce edeKTbT OT Te3n HeraTUBHU MKOHOMMYECKN NPOoLEecH BbpXy GPUHAHCOBUTE OTYETM HA OTUMUTALLOTO
ce ApyXKecTBo Aa 6bae cbliecTBeH. O4akBaHMUTE HEraTMBHM Nocsieguum 0b6xBaLaT:

e BauAHKWe BbPXY N3mepeHuTe cnpaseanBu CTOMHOCTU Ha akTUBU U NacuBsuy;

e EdekTn Bbpxy NporHosmMpaHute 6baeliM NapuyHM NOTOUU U MPUNOXKEHU AUCKOHTOBM NPOLLEHTH,
M3NON3BaHW 3a onpedensHe Ha HacToALLaTa CTOMHOCT, MHAUKaTopUTe 3a obesLieHKa 1 TecToBeTe 3a
obesueHKa;

e EdekTV BbpXy [LOroBOpY C KAMEHTW, BKIIOUYUTENHO Bb3AENCTBMETO BbPXY OYAKBAHUTE KpeauTHU
3ary6u no MC®0 9 u Bb3AENACTBMETO BbPXY LOrOBOPU, KOUTO BK/IKOYBAT 3HAUUTE/IEH KOMMOHEHT Ha
¢urHaHcMpaHe no MCPO 15;

e EdeKTV OT npomsAHa B OYaKBAHUTE KpeauTHM 3arybu oT GUHAHCOBM MHCTPYMeHTM no MCPHO 9,
pa3/IMyHM OT B3EMAHMSA NO AOTOBOPU C KAUEHTH;

e EdeKTM Bbpxy NpoBU3MM 33 ABATOCPOYHM AOXOAM HA MepcoHasa M OUEHKUTE Ha nacusBuTe Mo
nnaHose ¢ gedmnHMpaHn goxoamn no MCC 19;

HapactBawmte HMBa Ha UHGNAUUATA U NIMXBEHWUTE NMPOLLEHTU MMAT NOTEHUMaNa Aa NPUYUHAT 3HAYMTesHA
HECUTYPHOCT MO OTHOLIEHWE OLEHABAHETO KaKTO Ha KPAaTKOCPOYHM, TaKa M Ha AbATOCPOYHU aKTUBMK U
nacmsm.

[pynaTa MmMa UCTOPMA Ha NeYenunslla AeMHOCT NPe3 USMUHaAUTe rogmHu. TekywmTte nacmsm kbm 30.06.2025
rog,. He NPEBULLABAT TEKYLWMTE aKTUBM KbM Tasn gaTa. COBCTBEHMAT KanuTan e NOJIOXKUTENIHA BenmymMHa 5
974 xun. nB. U HaaBMLLIABa OCHOBHUA KanuTan ¢ 4 783 xun. ns.

PbKOBOACTBOTO € U3BBPLUMAO 33a4b60YEH aHaNU3 3@ BAUAHUETO HA edeKTUTEe BbpXY GMHAHCOBUA OTHET Ha
lpynata, Bb3HWMKBAWM B pe3yntaT OT WM30CTpALLATA Ce reonoauTudecka ob6CcTaHOBKa, nopogeHa oOT
KOHOpOHTAUMATA MexKay Pycua mn YKpaWHa, KakTo M B pe3ynTaT OT pbCTa B HMBATA Ha WHNauuAaTa u
JNINXBEHUTE MNPOLEHTU, C ornes ga NOTBbPAM OYaKBaHWATA cu, Ye [pynaTta LWe MOXKe ga NpoAb/KM A3
CblLLeCTBYBA KaTO AeWcTBalo npeanpusatve. pynata CblWwoO MMA HamMepeHMeTo W CnocobHocTTa Aa
npeanpveme AencTeua, HeobxoaMmM, 3a Aa NPOAB/KM O3 CbLLECTBYBa KAaTO AENCTBAWO npeanpuatue.
lpynata npoabaxkasa Aa GyHKLUMOHUPA cbobpasHo obuyaliHaTa cuM AENHOCT, B U3NbJAHEHME Ha NPOrHO3HMA
nnaH ¢uMHaHCOBM caenku u onepaumn. [lo momeHTa pynaTa HAMa IMKBUAHU 3aTpyaHeHUA U 3abassaHe Ha
[OCTaBKUTE M M3BBPLUBA HaBpeme NaLLAHUATA KbM CBOUTE A0CTaBYMLM. PHKOBOACTBOTO LWe NPOABL/IKK Aa
HabnofaBa NOTEHUMANHOTO Bb3LENCTBME Ha KPU3NUTE U LLe npearnpueme BCUYKM Bb3MOXHM CTbNKM 33
CMeK4YaBaHe Ha edekTuTe.



U3ABJ/IEHUE 3A CbOTBETCTBUE

lpynaTa BOAM TEKYLLO CYETOBOACTBO M M3roTBA GMHAHCOBUTE CU OTYETM B CbOTBETCTBME C M3UCKBAHUATA Ha
3aKoHa 3a CYETOBOACTBOTO M MexayHapoaHute cyetoBoAHM ctaHgapt / MCC/ n MexayHapoaHu
CTaHAapTM 3a ¢uHaHcoBO oTymTaHe (MCDO), uspaHue Ha KomwuteTa 3a MexKayHapOAHW CUYETOBOAHM
CTaHAAPTM M MPUETU 3a NpUNoKeHne oT EBponelickna cbtos, B cuaa ot/kbm 01.01.2024 r. Kbm gaTaTta Ha
M3roTBAHETO Ha HACTOAWMAT PuHaHcoB oTyeT MCC BKAoYBaT MeXAyHapoaHUTE CYETOBOAHM CTAHOAPTH,
MeXayHapoaHUTe CTaHAAPTU 33 (MHAHCOBO OTYMTAHE, TbJKYBaHMATA HA [lOCTOAHHMA KOMMUTET 3a
Pa3ACHEHUA M TbAKyBaHMATA Ha Komwuteta 3a pasacHeHuMa Ha MCPO. KomutetrvT 33 MCC npeunsgaBa
€XXerogHo CTaHAapTUTE U PassfiCHEHMATA KbM TAX, KOMTO cned, dopmanHoTo ogobpsasaHe oT EBponelickus
CblO3 ca BaNMAHM 3a rogmMHaTa, 3a KOSiTo ca u3gageHn. Fonsama 4acT oT TAX He ca NPUIOKUMU 33 AENHOCTTA
Ha rpynata nopaau cneuuduyHuTe BBMPOCKU, KOUTO Ce TpeTupaT B TAX. PbKoBOACTBOTO Ha [pynaTta ce e
CbobpPasnaIo CbC BCUYKM CTAHAAPTM M PA3ACHEHUA, KOUMTO Ca MPUIOKMMM KbM HEerosata AeMHOCT U ca NpueTu
odnumManHo 3a npuaoKeHme oT EBponenckusa cbio3 KbM AaTaTa Ha M3roTBAHETO Ha HacToAwMA GUMHAHCOB
oTyer.

3a TeKkywata ¢uHaHCOBa rogvHa rpynata € npuena BCUYKO HOBU W/UAN PEBU3NPAHU CTaHOAPTU U
Tb/IKYBaHUA, M3gageHM oT CbBeTa no MexayHapoaHuTe cyetoBogHuM ctaHaapth (CMCC) u pecn. ot
KomuTeta 3a passicHeHMATa Ha MCPO, Kouto ca 6MAM yMeCTHU 32 HeMHaTa AeHOCT

CbLECTBEHA UH®POPMALMA 3A CHETOBOAHU NOJ/IUTUKU
lMpomeHu 8 cuemosodHamMa noAUMUKa

Hosu cmaHdapmu u usameHeHua HA cvWecmeysauwu cmaHoapmu, uséadeHu om CMCC u npuemu om EC,
Koumo ouwje He ca 8s1e31u 8 cuna:

N3meHeHns B MCC 21 EdeKTu oT npomeHute B 06MeHHUTE KypcoBe: J/Iunca Ha KOHBEPTUPYEMOCT, B cUNa
ot 1 aHyapwu 2025 r., npuert ot EC
N3meHeHuaTa B MCC 21 BkAtOYBAT:
- YTOYHABAHe Kora efHa BanyTa Moxe Aa 6bae obmeHeHa B Apyra BanyTa M Kora He - efgHa BanyTa
MOXKe A3 6bae obmeHeHa, Korato NpeanpPUATUETO e B CbCTOAHUE Aa 06MeHM Ta3n BaayTa 3a ApyraTta
Ba/yTa Ypes nasapu UaM MexaHmsmu 3a o6MeH, KOUTO Cb34aBaT U3NBJAHUMU NPaBa U 334b/KEHUS
6e3 HeonpasaaHo 3abaBAHe KbM faTaTa Ha OUEHABAHE W 33 onpeaenieHa Uen; eaHa BayTa He MoXKe
fa 6bae obmeHeHa B Apyra BasyTa, ako NpeanpUATUETO MOXKe Aa MNOAy4YM CaMO He3HauYUTeHa Cyma
OT ApyraTa BanyTa;
- M3WCKBaHE KaK npeanpuatneTo ga onpegenn obMeHHMA Kypc, KOMTO ce npunara, KoraTo AafeHa
Ba/slyTa He Mo)Ke ga bbae obmeHeHa - KOraTto gageHa BajsyTa He MoXKe fa 6bvae obmeHeHa Kbm
JaTaTa Ha OueHABaHe, NpeanpuATMETO OLLeHABa CMOT OOMEHHMA Kypc KaTo Kypc, KoiTo 6u ce
NPUNOXKUA NPU PeaoBHA CAENKA MeXAY MNa3apHM yYacTHULM KbM AaTaTa HA OUEHsBaHe U KOUTO 6u
0Tpasua BAPHO NpeobnasasalmTe MKOHOMUYECKM YCI0BUA.
- W3UCKBaHe 33 ONOBECTABaHEe Ha AONbAHUTE/IHA MHGOPMAULUA, KOraTo BasyTaTa He € KOHBepTMpyeMa
- KOraTo Ba/jlyTaTa He e KOHBepTMpyema, NpeanpuATMETO ornosecTABa WMHGOPMaLMA, KOATO 6u
no3Bo/snia Ha MNOTpebuTennte Ha HerosuTe QGUMHAHCOBM OTYETM Ja MNPELLEHAT KaK /Auncata Ha
KOHBEPTMPYEMOCT Ha BanyTaTa B/AMAE WAW Ce O4YaKBa fAa MOBAMAE Ha Herosute (GUHAHCOBMU
pe3ynTatv, PUHAHCOBO CbCTOAHWUE U NMAaPUYHU NOTOLLM.

foauwHn nogobpeHus, 8 cuna ot 1 aHyapm 2026 r., Bce oLe Henpuetn ot EC

FfoanwHuTe NnoaobpeHns o6xBaLLaT LWMPOKA 061acT OT TEMM B CIEAHUTE CTaHAAPTHU:

e MCPO 1 MNpunazaHe 3a nvbpsu Nbm Ha MexidyHapodHuUmMe cmaHdapmu 3a hUHAHCO80 om4yumade
OTtunTaHe Ha xefKuMpaHe OT NpeanpuAaTue, KoeTo npuaara 3a npbs NbT MCPO. MiameHeHMeTo pasraexkaa
noTeHUManHo ob6bpPKBaHE, MPOM3TMYALLO OT HeCcbOTBETCTBME BbB (GOPMYy/MpOBKaTa Ha naparpad b6 ot
MC®O 1 1 n3ncKkBaHUATA 33 OTYMTAHE Ha xegKnpaHe 8 MCPO 9 PMHAHCOBM MHCTPYMEHTH.

o  MC®O 7 duHaHcosu UHcmpymeHmu: Onosecmsa8aHus



Meuvanba unu 3a2yba om omnuceaHe. VI3mMeHeHMETO ce OTHAcA 40 NOTeHUMANHO Ob6bPKBAHe B
naparpa® b38 ot MC®O 7, npomusTUYalLO OT OCTapAno No30BaBaHe Ha naparpad, Konto e bun
3a/IMYeH OT cTaHAapTa npu nsgasaHeto Ha MCPO 13 OueHABaHe Ha cnpaBen/iMBaTa CTOMHOCT.
OnosecmAsaHe HO omcpovYeHAMa pPasnuka mMexdy cripasedausama cmolHocm u uyeHama Ha
coenkama. W3MeHeHMEeTO ce OTHacA A0 HecboTBeTcTBMEe mexagy naparpad 28 ot MCPO 7 wu
NPUAPY)KaBalMTe ro HACOKM 3a NpunaraHe, KOETO Bb3HWKBA, KOraTo MOCNEABALLO U3MEHEHME,
npousTMyalLo oT nsgasaHeto Ha MCPO 13, e HanpaBeHo B naparpad 28, HO HE U B CbOTBETHUA
naparpad B HaCOKUTe 3a NpunaraHe.

BveedeHue u onosecmsgaHe HA KpedumHus pucK. C U3AMEHEHMETO ce NPeoaosABa NOTEHUUANHO
ob6bpKBaHe, Kato B naparpad HM1 ce nosAcHABA, Ye PbKOBOACTBOTO HE MAOCTPUPA HENpemeHHO
BCMYKM M3NCKBAHMA B NocoveHuTe naparpadm Ha MCPO 7. HAkon onoBecTABaHMA Ca ONPOCTEHM.
MC®O 9 duHaHco8U UHCMpPYMeHMU

lpemaxseaHe HA NPU3HABAHEMO HA AU3UH208U 3A0bAXEHUA OM CMPAHA HA AU3UH20MO0AYyYamerA.
MN3meHeHMETO € HAaCoYEeHO KbM MOTEHLMANHA IMMCA Ha AACHOTA NPU NPWAAraHeToO Ha M3MCKBAHMATA
Ha MC®O 9 3a oTyMTaHe Ha MoracABaHETO Ha JIM3NHIOBUTE 3a4b/IKEHUA HA JIN3UHIOMOyYaTens,
KOATO Bb3HWKBA, Tbil KaTo naparpad 2.1, 6ykea 6), noaToukKa ii) or MCPO 9 BKAKOYBA NpenpaTka KbM
naparpad 3.3.1, Ho He 1 KbM naparpad 3.3.3 ot MCPO 9.

LleHa Ha cOenkama. W3MeHEHWETO ce OTHacA A0 MNOTeHUManNHO O6bpKBaHe, MPOM3TUYALLO OT
npenpaTkaTa B MNpunoxeHne A kbm MCPO 9 Kbm onpeaeneHneTo Ha "UeHa Ha cgenkarta" 8 MCHO
15 MpuxoaM OT AOroBOPM C KAMEHTWU, AOKATO TePMMHDBT "LeHa Ha caenkata" ce vM3nonssa B
onpegeneHn naparpadm Ha MCPO 9 cbc 3Ha4yeHWMe, KOeTO He e HermpeMeHHO B CbOTBETCTBME C
onpeneneHMeTo Ha To3un TepmuH B MCHO 15.

MC®O 10 KoHconudupaHu ¢puHaHcosu omyemu

OnpedenaHe Ha "Oe ¢akmo azeHm". N3ameHeHMETO ce OTHacA A0 NOTEeHUManHO Ob6bpKBaHe,
NPOM3TUYALLO OT HEecboTBETCTBME Mexay naparpadm b73 u 674 ot MCPO 10, cBbp3aHM C
onpefensiHeTo OT CTPaHa Ha MHBECTUTOPA Ha TOBa Aanu Apyra CTpaHa AelCTBa OT HEroBO MME, Ypes
yeAHaKBABaHe Ha GOpPMy/IMPOBKMTE B ABaTa naparpada.

MCC 7 Omuyem 3a napu4yHume nomouyu

CebecmoliHocmeH memo0. U3meHeHWEeTO ce OTHAcA A0 NOTEHLMANHO 0ObpKBaHE NPU NpuUaaraHeTo
Ha naparpa¢ 37 ot MCC 7, KOeTo npou3TM4Ya OT W3MNOJ3BAHETO HA TepMMHa ,cebecToMHOCTeH
MeTo4”, KOWUTO Beye He e AedMHUPaH B CHETOBOAHUTE CTaHAAPTU Ha MC®O.

M3meHeHUs Ha KnacupuKaumAata M oueHKaTa Ha GUHAHCOBUTE UHCTPYMEHTU (M3meHeHuAa Ha MCPO 9 u
MC®O 7), B cuna ot 1 aHyapwm 2026 r., Bce owie Henpuetn ot EC
N3meHeHuATa ca:

OmnuceaHe Ha puUHAHCOB nacus, ypedeH 4Ype3 eneKMpoHeH mpaHcgep. VIameHeHMATa B HaCOKUTE
3a npunaraHe Ha MC®O 9 no3BoABaT Ha NpeanNpPUATUETO Aa CYMTa, Ye GUHAHCOB NacuB (MK YacT oT
Hero), KouTo wWe 6bae ypedeH C NapuUYHKU CPeacTBa Ypes CUCTEMA 3a €/IEKTPOHHW NallaHua, e
noraceH npeau AataTa Ha yperkgaHe, ako ca U3NbJHEHU onpeaeneHun Kputepuu. Mpeanpustueto,
KoeTo m3bepe Ja NPUAOKM ONUMATA 3a OTNWUCBaHe, lie TpsAbBa Aa A MNPWUIOKM KbM BCUYKM
pa3nnallaHuAa, U3BbPLUEHN Ypes3 eHa M Cblia eJIEKTPOHHA NAaTeXHa cuctema.

Knacugpukayusa Ha puHaHco8U akmueu

Jlo2o080pHU yc08uUA, KOUMO ca 8 CbOmMBemcmaue C OCHOBHO Criopa3ymeHue 3a npedocmassaHe HA
3aem. M3meHeHMATa B HACOKUTe 3a npuaaraHe Ha MCPO 9 paBaT HACOKM 3a TOBA Kak
npeanpuUATMETO MOXe A3 MNPeLeHn Aanau AOrOBOPHWUTE NapUYHM NOTOLM Ha UHAHCOB aKTMB
CbOTBETCTBAT Ha OCHOBHO CNOpa3ymeHue 3a NpeaocTaBAHe Ha 3aem. 3a A3 UAKCTPUMPAT NPOMEHUTe
B HAaCOKWUTe 3a NpunaraHe, MU3MeHeHUATa £06aBAT Npumepn 3a PUHAHCOBU aKTUBU, KOUTO UMAT UK
HAMAT JOrOBOPHM MAPUYHM MOTOLM, KOUTO Ca €ANHCTBEHO M/IALLAHUA Ha FNaBHULA M IMXBA BbPXY
HeusnaaTeHaTa rMaBHULA.

AKmusU C HepezpecHU xapakmepucmuku. M3ameHeHMATa nopobpsasaT ONWCAHWETO HA TepPMUHA
"HeperpeceH". CbrnacHo n3meHeHuATa, PUHAHCOB aKTUB MMA XaPAKTEPUCTUKMN Ha HEpPErpeceH aKTuB,
aKO KpalHOTO NpaBo Ha NpPeanpuATMETO A3 NOJYYM NAPUYHU NOTOLM € AOrOBOPHO OrPaHUYeHo A0
napuyHUTE NOTOLM, FEHEPUPAHU OT OMNpeaeNeHnN aKTUBM.



- [102080pHO C8BbP3AHU UHCMpPYMEHMU. U3MeHeHUnTa Pa3sACHABAT XapaKTEPUCTUKUTE Ha AOrOBOPHO
CBbP3aHUTE WMHCTPYMEHTWU, KOUTO M OTAMYABAT OT APYyrM cAesKU. M3MmeHeHusATa Cblo TaKa
0T6enA3BaT, Ye HE BCUMYKU CAENKM C MHOXKECTBO Ab/TOBM MHCTPYMEHTM OTrOBapPAT HA KpUTepumuTe 3a
CAENKM C MHOXECTBO [OrOBOPHO CBbP3aHM WHCTPYMEHTM M pgasaT npumep. B pgonbaHeHue,
M3MEHEHMATA U3ACHABAT, Ye NO30BaBaHETO Ha MHCTPYMEHTUTE B OCHOBHATA rpyna MOMKe Aa BKIOYBA
GMHaAHCOBU MHCTPYMEHTHU, KOUTO He ca B 06xBaTa Ha M3NMCKBAHMATA 3a KNacupuKaumsa.

e OnosecmsasaHusa

- WMHesecmuyuu 8 Kanumasnosu UHCMpPymMeHmMuU, orpedeseHu no cnpasesnusa cmolHocm npes3 opye
sceobxeameH 00x00. M3nckeaHuATa Ha MCPO 7 ce U3MEHST MO OTHOLWIEHWEe Ha OMOBEecCTABaHUATA,
KOUTO MnpeanpuaATMeTo npeanocraBA Mno OTHOWeHWe Ha Te3n WHBeCTUuun. I'Io—cneu,manHo, oT
npeanpuATMETO Lile ce M3MCKBA Aa OMnoBecTM nevyanbata uam 3arybaTta no cnpaseasnmBa CTOMHOCT,
npeacrtaBeHa B Apyr BceobxBaTeH A0Xo4 Npe3 nepuoja, Kato MoKake OoTAenHO nedyanbata uau
3arybaTta no cnpasen/iMBa CTOMHOCT, KOAATO Ce OTHAcA A0 MHBECTULMK, OTNUCAHU Npe3 nepuoaa, U
nevanbarta mam 3arybata no cnpasef/iMBa CTOMHOCT, KOSATO Ce€ OTHAcA [0 MHBECTULUMUU, ObPKaHU B
Kpas Ha nepuoja.

- [Jlo2osopHu ycnosus, Koumo buxa mozau 0a MPoMeHAm epememo uau Cymama Ha 002080pHUME
napuyHU nomouyu. 3ameHeHUsATa U3MCKBAT ONOBECTABAHE Ha AONOBOPHMU YC/I0BUA, KOUTO BUxa Moram
Aa NPOMEHAT BPEMETO WM CymaTa Ha [AOrOBOPHWUTE MapUyHU MOTOUM MpPM HacTbnBaHe (Mau
HeHacTbMNBaHe) Ha YCNIOBHO CbOUTME, KOETO HEe € NPSKO CBbP3aHO C NPOMEHWN B OCHOBHUTE KPEAUTHM
pUCKoBe M pasxoau. M3MCKBaHMATA ce npwunaraT 3a BCEKM Knac PUHAHCOB aKTUB, OLEHSBaH Mo
aMopTU3MpPaHa CTOMHOCT UM NO CnpaBegaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0XO0A, KaKTo U 3a
BCEKM Knac GMHAHCOB NacuBe, OLEHSABaH NO aMopPTMU3MPaHa CTOMHOCT.

MC®O 18 NpeacraBAHe U onoBecTABaHe BbB GPUHAHCOBUTE OTYETU, B cuna oT 1 aHyapu 2027 r., Bce owe
Henpwuert ot EC

MC®O 18 uma 3a uen ga nogobpu HaumHa, NO KOWTO MpeanpuATMATa OrnoBecTABaT CBOMTE GMHAHCOBU
OTYETH, C aKLEHT BbpXy MHPOpMaLmATa 33 PUHAHCOBUTE pe3ynTaTM B OT4YeTa 3a nedyanbaTa maum 3arybarta.
MC®O 18 e npuapy*eH OT OrpaHNUYEeHU N3MeHEeHUA Ha usnckeaHmata 8 MCC 7 OTyeT 3a mapuMyHUTE NOTOLM.
MC®O 18 Bnmsa B cuna ot 1 aHyapu 2027 r. Ha gpy»ecTBaTa ce paspelwasa ga npunarat MCOO 18 npeau
Tasn gata. MC®O 18 3ameHs MCC 1 MpeactaBsaHe Ha dMHAHCOBM OTYeTU. M3ncKkBaHMAaTa B MCC 1, KoMTO He
Ca NMpomeHeHu, ca npexsbpsieHn kbm MCOPO 18 wm ppyrm ctaHgaptv. MCOO 18 we 3acerHe BCUYKM
npeanpuATMA BbB BCUYKKM OTpacaun. Bbnpekn yue MCPO 18 HAMA Aa 3acerHe HauyMHa, N0 KOWTO ApyKecTBaTa
oueHABaAT (MHAHCOBUTE pe3ynTaTv, TOW Le 3acerHe HayuHa, NO KOWTO JApyrKecTBaTa NpeacTaBAT U
onosecTaBaT $puHaHcoBuTe pesyntatn. MCPO 18 nma 3a uen ga nogobpn GMHaHCOBOTO OTYMTAHE Ypes:

*  W3WCKBaHE 33 AONBJAHUTENHU AePUHUPAHM MEXAMHHU CyMW B OTYeTa 3a neyanbata wam 3arybara.
[JobaBaHeTOo Ha AedUHUPAHW MEXAMHHM CyMWM B OT4eTa 3a nevanbaTa mam 3arybaTa ynecHasa
CpaBHABAHETO Ha QWHAHCOBUTE pPE3y/ATaTM Ha NPeanpuATMATA U OCUrypABa NocC/efoBaTenNHa
OTMNpaBHa TOYKA 33 aHaNM3 OT CTPaHa Ha UHBECTUTOpPUTE.

* M3MCKBAHe 3a OMOBECTABAHE Ha OMpefeneHn OT PbKOBOACTBOTO MNOKasaTenu 3a edeKTUBHOCT.
N3uncKkBaHeTO pgpyrKecTBaTa Aa onosecTABaT MHPOpMauMA 33 onpeaeneHuMTe OT PbKOBOACTBOTO
nokasaTenu 3a ePpeKkTMBHOCT NOBULIABA AUCLUNANHATA NPU U3MNOA3BAHETO UM U NPO3PAYHOCTTA NpU
N34YNCNABAHETO UM.

* pobaBsaHe Ha HOBW MPUHUMNW 3a TpynupaHe (arpermpaHe u gesarperMpaHe) Ha MHdopmaumaATa.
OnpepensaHeTo Ha M3UCKBAHMA 3a TOBa AanuM uHbopmauumaTa Tpabsa da O6bae B OCHOBHUTE
OVHaAHCOBM OTYETM WAM B MNOACHUTENHUTE MPUIOKEHUA M MNPEeAOCTaBAHETO Ha MPUHUMNKM 3a
Heobx0AMMOTO HMBO Ha NoAPObHOCT Nofo6pABa ePEKTUBHOTO NpeaaBaHe HAa UHOPMaUUATa.

HoBu cTaHpgapT™M U U3MEHeHUA Ha CbluecTByBalWM cTaHaapTi, usgaaeHn or CMCC, Kouto Bce oLwe He ca
npuetu ot EC:

MC®O 19 [buepHu npegnpuatua 6e3 nybanyHa otyeTHOCT: OnoBecTaBaHUA, B cuna ot 1 AHyapu 2027 r.,
Bce owe Henpuet ot EC



Uenta Ha MC®O 19 e ga onpenenm M3MCKBaHUATA 3a ONOBECTABAHE, KOMTO NPeanpUATMETO MMa NPaBo Aa
npwunara BMecTo M3NCKBaHUATA 32 ONOBECTABAHE B APYrn cHETOBOAHM cTaHgapTy Ha MCOO. MNMpeanpuatneTo
MOXKe Aa usbepe aa npunara To3M CTaHAAPT B CBOUTE KOHCOIMAMPAHWN, CAMOCTOATENHU UAU UHANBUAYATHN
OUHAHCOBKM OTYETM, CaMO aKOo B Kpad Ha OTYETHUA Mepuos To e AbliepHOo npeanpuaTne n e 6es nybanyHa
OTYETHOCT M MMa KPalHO UAM MEXAMHHO NpeanpuaTMe MalKa, KOeTo U3roTBA KOHCO/IMAMPaHN PUHAHCOBU
OTYETU Ha Pa3No/IoXKeHMe 3a NyOBAMYHO NO/sI3BaHe, KOUTO ca B cboTBeTcTBME ¢ MCDO.

MC®O 19 onpegens nogpobHUTE ONOBECTABAHMA, KOUTO NpeanpuaTMeTo, npunarawo MCPO 19, e anbXKHO
Aa HanpaBW. Te3n M3MCKBaHUA 33 ONOBECTABAHE Ca CbKpPaTeH BapMaHT Ha M3MCKBAHMATA, MOCOYEHM B APYIK
cYyeToBOAHM cTaHaap™M Ha MCPO. Ot obwo 34 cyeToBOAHM cCTaHaapta Ha MCPO, KouTo BKAKOYBAT
M3nCKBaHMA 3a onosecTaBaHe, MCPO 19 npeasmkga HamasleHU U3NCKBAHUA 33 onoBecTABaHe 3a 30 oT TAax.
M3unckBaHMATa 3a onoBecTsABaHe 3a 3 cTaHaapTa TpAbsa Aa ce npunarat ususno (MCPO 8, MCPO 17 n MCC
33). Mpegnpusatuata, npunarawm MCC 26 CyeTOoBOACTBO M OTYMTAHE HA NNaHoBeTe 3a MEHCUMOHHO
ocurypsiBaHe, He OTroBapsAT Ha KpUTepus , He NoanexaT Ha NybnYyHa OTYETHOCT” 1 ciefoBaTeNHO He moraT
pa npunarat MC®O 19.

HactoAawmaTt koHconnampaH pUHaAHCOB OTYET € U3FOTBEH B XMNAAM N1€BA, aKO HE € YKa3aHo Apyro.

OT1yeTHUAT nepuog obxsalta ot 01 sHyapu go 30 FOHW. Tekyw, otyeTeH nepuog, - 2025 rogmHa. MpeaxoaeH
oTyeTeH nepuog, - 2024 rogmHa.

lpynaTa e Bb3npuesa Aa U3rotesa U npeacrassa eamH OTYeT 3a BceobxBaTHUA A0Xo4,.

lpynaTa o4akBa NMpPMEMAHETO Ha Te3W HOBW CTaHAAPTU, USMEHEHUA HA CbLLECTBYBALLWM CTaHOAAPTU U HOBMU
pa3ACHEHUA ga He OKaXKe CbluecTBeH edeKT Bbpxy GMHAHCOBUS My OTYET Ha B MEPMOAA HA NbPBOHAYA/IHOTO
MM npuiaraHe.

OTYMTaHETO Ha XeaXKMPaHeTo, OTHAacAWO ce A0 noptdenn oT GUHAHCOBM aAKTUBM W MACUBU, UYMUTO
npuHUMnM He ca npuetn oT EC, e Bce oule HeperyaupaHo. Cnopea npeueHKaTta Ha [pynaTta npuiaraHeTo Ha
OTYMUTaHE Ha XeAyKkupaHeTo 3a noptdeinsn oT GMHAHCOBU aKTUBKU M nacmeBu cbrnacHo MCC 39 ®uHaHcoBM
WHCTPYMEHTU - [pM3HaBaHe U OLLEHABAHE, HAMA 43 OKaXKe CbluecTBeH edeKT BbpXy GMHAHCOBUA OTYET, aKo
ce NPU/IoKM KbM OTYETHaTa gaTa.

MuHumanHa cpasHuUmMenHa UHGopMayus

C u3KnouveHMe Ha caydauTe, Korato MCPO paspewaBaT MAM M3UCKBAT Apyro, lpynata npeacTass
CpaBHUTE/NHA WHPOpPMaUMA NO OTHOLWEHME HaA MPeAxXOo4eH nepuos, 3a BCUYKM CYMM, OTYETEHU BbLB
(bUHAHCOBUTE OTYETU 3a TEKYLLMA NEPUOA.

lpynaTa npeacTaBs KaTo MMHMMYM ABa OTYeTa 3a GMHAHCOBOTO CbCTOAHWE, ABa OT4YeTa 3a nevanbarta uam
3arybaTta 1 apyrua BceobxsaTeH A0X04, ABa OTAE/HM OT4YeTa 3a nedvanbata uam 3arybaTa (ako ce npeacraBaT
TakMBa), ABa OTYeTa 32 NAPUYHKUTE NOTOLM M ABa OTYETa 33 NPOMEHUTE B COBCTBEHWUA KanuTan u cBbp3aHuTe
C TAX NOACHUTENHU NPUNONKEHNA.

Korato TeKkctoBata onucaTenHa wHdopmMauma, CbabplKalw@a ce BbB  (GMHAHCOBUTE OTYETM 33
npeaxoaHua/npeaxogHute nepuoa(un), npoabvakasa ga 6bAe aKkTyasnHa M 3a TeKyWMA nepuos ce npasu
Bpb3Ka C nNpeaxoAHusa, ocobeHO KoraTo TOBa € CBbpP3aHO C HECUTYPHOCTM, NPUBAUIUTENHU OLLEHKM,
NPOBM3UU NN 0BE3LLEHKMN.

basu 3a oyeHasaHe, U3noaA38aHU NMpuU U320MesAHemo Ha dechoeume omyemu

PUHAHCOBUAT OTYET € U3roTBeH Ha H6as3aTta Ha NCTopunyecKkaTa ueHa, C U3Kilo4eHne Ha onpegeneHn MMotm n
(I)I/IHaHCOBVI UHCTPYMEHTU, KOUTO Ce OTYUTAT NO NpeoueHeHa CTOMHOCT UAn cnpasegnBea CTOMHOCT B KpaAa Ha
BCEKU OTHETEH Nepnona, Kakto e 0bsACHeHO B c4eToBoaHaTa NOJINTUKa NOo-40NY.

MCTOpVI‘-IECKaTa LueHa 0bMKHOBEHO ce 6a3Mpa Ha cnpaBegsineaTta CTOMHOCT Ha Bb3Harpa>Xa4eHneTo, KOeTo e
Ab/IKNMO (AOI’OBOpEHO) Nnpn 3aMAHa Ha CTOKN N yCayru.

CnpaBe,u,nMBa CTOMHOCT e LeHaTa, KOATO 6u 6buna nonyyeHa npu npop,a>+<6a Ha aKTUB WM NnateHa npu
NPEXBBPNAHETO Ha 3a4b/IXKEHUE TMPU obunyainHa COAeNKa mexay nas’apHu yd4aCTHUUM KbM [aTaTa Ha
oueHABaHE, HE3aBUCMMO OT TOBa Aa/i1 Ta3n UEHa € NpPAKO Ha6mo,u,aBaHa UM oueHABa KaTo Ce M3Nnos3Ba
Apyra TexHMKa 3a oueHKa. lNpu onpeaensaHe Ha cnpasegineaTa CTOMHOCT Ha eJVH aKTuB uaun nacus, Mpynata
B3ema noa BHMMaHUeE XapaKTePUCTUKUTE Ha aKTUB WU NACUB, TaKa, KAaKTO YyY4aCTHUUWUTE Ha Ma3apa buxa
B3e/In Te3n XapaKTePUCTUKUN npeasung npu LI,EHOO6pa3yBaHETO Ha aKTunBa WM NaCMBa KbM [AaTaTa Ha
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oueHaBaHe. CnpaBeannBa CTOMHOCT 3a M3MepBaHe U/MNM OMOBECTABAHE B TO3U MEXAUHEH KoHCoAnanpaH
dUHAHCOB OTYeT, ce onpeaens Ha TakaBa basa, C M3K/AKYeHMe Ha 6a3aTa Ha akuuu, NAaTeXXHU onepaumm,
KouTo ca B obxBata Ha MC®PO 2, nM3nHIoBU caenkn, Kouto ca B obxsata Ha MCC 17, n nsmepBaHua, KOUTO
MMaT HAKOM NPUAMKU CbC CMpPaBeasiMBa CTOMHOCT, HO He ca NO ChApaBeAsiMBa CTOMHOCT, KaTO HeTHa
peanusyema ctoiiHocT B MCC 2 nam ctonHoct B ynotpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBegnMBa CTOMHOCT e noapobHo onoBecTeHO pasgen ,OnpeaensaHe Ha cnpaBeaavBa
CTOMHOCT".

MapuyHu No3uyuu 8ve hUHAHCOBUSA om4yem C Hecu2ypHocm 8 usmepsaHemo

Mpu NpunaraHeTo Ha CYETOBOAHWUTE MONUTUKKM Ha pynaTa, KOUTO ca ONMcaHW B BenerKKUTe B HACTOALLOTO
npunoxeHne, PbKOBOACTBOTO Ha [pynaTa € ANbXKHO Aa NpaBu NPeELEHKU, NPUBAUIUTENHU OLLEHKU WU
npeAnonoXeHuA 3a 6aNaHCOBaTa CTOMHOCT Ha aKTUBUTE M NACMBUTE, KOUTO HE Ca JIECHO BUAMMMU OT APYrn
N3TOYHMLM. [peLeHKNUTE U CBBP3AHUTE C TAX NPEANONOXKeEHMA ce BasnpaT Ha UCTOPUYECKUA ONUT U APYrn
baKTOpK, KOUTO ce cuMTaT 3a NoAaxomAlMm. [JleMcTBUTEeNHUTE pe3ynTaT MOraT ga Ce pasnM4yaBaT OT Tesu
OLLEHKM.

MpeLeHKUTE U OCHOBHUTE MPenNoONOXKEHUA ce MpernexaaT Ha Tekyla 6a3a. MpepaboTeHUTe cHETOBOAHMU
OLeHKM ce Npu3HaBaT B Nepuoa, B KOMTO OLEHKaTa e npepasrnegaHa, ako nperneja 3acAra camo Tosu
nepuos, Win B Nepuoaa Ha NpepasrnexkaaHeTo n 6vaelm nepmoam, ako NperneauTe 3acAraT KakTo TeKyLMA
1 6baewmTe nepmoau.

KpUTnYHMTE CHETOBOAHM NPELLEHKN ca nogpobHo onosecTeHn B pasaen ,,KpUTUYHM CHETOBOAHW NPELLEHKU U
NPUBAN3NUTENHN OLLEHKN",

Mpwn NnpunaraHeTo Ha CY4ETOBOAHUTE NOAMTUKM Ha [pynaTta, KOUTO ca ONMUCaHU B BenexkuTe B HACTOALLOTO
NPUNOXKEHNE, PBKOBOACTBOTO Ha lpynata e A/bXKHO Aa NpaBu MNPeueHKU, NpUbansnMTenHn OLEHKU U
npeanonoXeHns 3a 6anaHcoBaTa CTOMHOCT HA aKTUBMTE M NACMBUTE, KOMTO HE ca JIECHO BUAMMM OT APYrU
N3TOYHMLMU. MpeuLeHKNUTe U CBbP3aHUTE C TAX NPEANOoXKeHUa ce 6asnpaT Ha UCTOPUYECKMA ONUT U ApYyrU
daKTOpK, KOUTO ce cumTaT 3a nogxogAwm. [encTBuTeNnHNTe pesyntaTm mMoraT Aa Ce pPas/inMyaBaTt oT Te3u
OLLEHKM.

MpeueHKUTE U OCHOBHUTE NPEeAnONOXKEHUA Ce NPernexaat Ha Tekywa 6asa. MNpepaboTeHUTE CYETOBOAHM
OLeHKM ce npu3HaBaT B Nepuoaa, B KOMTO OLEHKaTa e npepasriefaHa, ako npersiefa 3acsra camo TO3M
nepuos, Wan B Nepnoga Ha NpepasrnexkaaHeTo n 6bvaelm nepmoam, ako nperneanTe 3acAraT KaKTo TEKYLLMSA
n 6baewmTe nepnoam.

MN3rotBAHETO Ha ¢MHaAHCOB oOT4eT no MeKayHapogHUTe CTaHAAPTU 33 GUHAHCOBO OTYMTaAHE, W3UCKBA
PBbKOBOACTBOTO Aa HaMpaBM HAKOWM NPUBAU3UTENHU CYETOBOLAHWM OLLEHKM W MPeAnoONKEHUs, KOUTO ce
OTHacAT [0 [AOK/A3afBaHUTE aKTMBM M MacMBM, OMOBECTEHWUTE YC/IOBHM aKTMBM WM MacUBM, KAaKTO M A0
npusHaTMTe Pasxoam U NpUxoam 3a nepmnoaa. Team NPUbAN3NTENHM OLEHKWN, HAUYUCAEHUA U NPEANONOKEHMSA
Ca OCHOBAHW Ha MHbOPMaUMATA, KOATO € HAIMYHA KbM Kpas Ha OTYETHUS Nepuog, Nopaam Koeto 6baemTe
baKTMYecKmn pesyntatn bmuxa Mornum ga 6baaT PasNMYHK OT TAX.

Kntouosm NpubAN3UTENHUN OLLEHKM U NPesNo/IOMKeHUS:

MoneseH }KMBOT Ha ABATOTPAUHUTE AaKTUBU

PbKkoBOACTBOTO Ha pynaTta onpenena o4akBaHMA NOJIE3EH }KMUBOT MU aMOPTU3ALMOHHUTE HOPMM, NpUAaraHu
NpWY HauyMCAABaHeE HA PasxoauTe 3a amMopTU3aLMU, CBbP3aHU C NpUTEXKaBaHUTE AbArOTPaNHM akTUBMK. Tasu
npnban3nUTeNHa OLEHKa ce 6a3mpa Ha NPOEKLMA Ha }KU3HEHUA UMKDBA Ha akTUBUTE. TA MOXKe Aa ce NPOMEHM
B 3HAUMTe/IHA CTEMEH B pe3yaTaT Ha NPOMEHW Ha NasapHaTa cpeaa u apyru daktTopu.

CnpaBeaninBa CTOMHOCT Ha GUHAHCOBU MHCTPYMEHTU U UHBECTULIMOHHU UMOTH

NHBECTULMOHHUTE MMOTU U PUHAHCOBUTE MHCTPYMEHTU Ce NpepasriexgaT 3a HaauuMe Ha ycioBMA 3a
npeoueHKa uan obesueHka cbobpasHO TAXHATA cnpaBeasMBa CTOMHOCT. OnpeaenAaHeTo Ha cnpaBeaMBaTa
CTOMHOCT e OMOBECTEHO MO HAaTaTbK B OTYeTa.

Obe3yeHKa Ha akmusu

HeTeKywute HedMHAHCOBM aKTMBU Ce Npepasriexaat 3a Haanuune Ha obesLeHKa, Korato ca Haauue CbobuTms
WIN MMa nNpomsaHa B OOCTOATENCTBaTa, MNOACKasBallM, Ye 6asnaHcoBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CTaHOBMMaA. 3a 3aryba oT obesueHKa ce NpuM3HaBa CymaTa, C KoATo basaHcoBaTa CTOMHOCT HaAXBbpAs
Bb3CTaHOBMMaTA. Bb3cTaHOBMMATa CTOMHOCT € NO-BUCOKaTa OT HETHATa NPOAaXKHa CTOMHOCT M CTOMHOCTTA B
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ynotpeba. 3a ga ce onpeneny CTOMHOCTTa B ynoTpeba, akTUBUTE ce rpynmupaT B HaM-MaJIKUTE Bb3MOXKHMU
pPasrpaHnUYnmMmM egUHULMN, reHepupaLm NapnyHM NOTOUM.

OuyaKkeaHu KpedumHu 3a2ybu om hpuHaHCOB8U AKMUBU U 83eMaHUs

3a KpaTKOCPOYHU TbProBCKU B3emaHuA 6e3 3HaunTesneH GUHAHCOB KOMMNOHEHT pynaTa npuaara noaxoq, B
cvotBeTcTBMe ¢ MCPO 9, 1 nsmepsa nposM3nsaTa 3a 0be3LEHKa CNPAMO OYaKBaHUTE KpeauTHM 3arybu 3a
Lenma CPOK OT MOMEHTa Ha MbPBOHAYa/IHO NPMU3HABaHe Ha GMHAHCOBUTE aKTUBMU.

lposusuu

MpoBu3MA ce nNpu3HaBa B CYETOBOAHMA OafaHC M KaTO TeKyll, pa3xod, Korato rpynaTa Mma MpaBHO MU
KOHCTPYKTUBHO 33 b/I)KEHME B PE3YNTAaT HA MUHAN0 CbOUTME M MMa BEPOATHOCT 33 NOKPUBAHETO 11 Aa 6bae
HeobxoaMm onpefeneH M3XoAsl, MNOTOK, CbAbPrKall, WMKOHOMMYECKM nonsu. [poBusmATa e peanHo
CbLUECTBYBALLO 334 b/IKEHNE HA rpynaTa KbM AaTaTa Ha PMHAHCOBMA OTYET, 33 KOETO CymaTta Wau BPEMETO Ha
noracABaHe ca HECUTYPHU, HeEONpPeaeNMMMN C TOYHOCT.

3a npusHaBaHeTO I ce npwunara Han-gobpata U HagexaHa nNpuban3UTENHA OLEHKa Ha pasxoguTe,
HEeobXxoAMMM 33 MOKPUBAHE Ha TEKYLOTO 3a4b/IXKEeHMEe KbM AaTaTa Ha oTyeTa 3a GMHAHCOBOTO CbCTOSHUE,
NnpW OTYMTAHETO Ha KOATO Cce B3emaT Nnoj BHUMaHWE PUCKOBU MU HECUTYPHU CbOUTUA 1 06CTOATENCTBA, KOUTO
r'M CbNbTCTBAT.

B Kpasa Ha BCEKM cnepBall OTYETEH Nepuog, CymuTe Ha NPU3HATUTE MPOBM3UM Ce MNpepasrnexgaT u npu
HEobXOAMMOCT ce aKTya/nM3MpaT 4ype3 AOoHauyMCAsfBaHE Ha MPOBU3UM MM 4Ype3 HamanABaHe Ha Beve
OTYETEHUTE MPOBU3UMU, C L/ TAXHATA Hal- Aobpa NnpubansuTenHa oueHKa. B ciydyauTe, B KOUTO ce YCTaHOBM,
ye 32 MoracABaHEeTO Ha 334 b/IKEHMETO BeYE He e BePOATHO Aa HACTbMM M3TMYAHE Ha PecypcH, CbAbprKallm
MKOHOMMYECKM TMO0J3M, NpOBM3MATA Ce peuHTerpupa. EPekTbT OT npomsaHata Ha npubausuTenHarta
CYeTOBOLHA CTOMHOCT Ce BK/OYBA B CbL,ATa CTaTMA Ha oTyeTa 3a neyanbata uam 3arybata um apyrus
BceobxBaTeH A0X0/, KOATO 1 Buna nsnonssaHa 3a npmMban3uTENHaTa CTOMHOCT Npeau ToBa.
MpubausumenHu oyeHKU 3a omcpoYyeHU OaHbYU

Mpn3HaBaHETO Ha OTCPOYEHM AAHDBYHM AKTMBM M MACUMBM BKJIIOYBA CbCTAaBAHETO HA CEpus OT AOMYCKaHUA.
lpynaTa TpsbBa 4a OUEHW BPEMETO Ha Bb3CTAHOBABAHE HAa BPEMEHHW PA3/IMKK, AaNN € Bb3MOXKHO Te Aa He
6bAaT Bb3CTaHOBEHM B NPeABUAMMO DbaeLle, UM AOKONKO AaHbYHUTE CTAaBKM Ce OYaKBa Aa ce Npuaarar 3a
neproaa, Korato akKTUBBLT e Ce peasunsmpa UM NacuBbT We ce ypean. Toea 03Ha4vaBa, vye [pynaTta npasu
npeanosoXeHnA 3a AAHBYHOTO CM MJaHMpPaHe U NEePUOANYHO TM OLUEHABA MOBTOPHO, 3a Aa OTPaAs3AT
npomsHara B obcTosTeNncTBaTa M B JaHbYyHUTE pasnopendu.

OnoesecmsAeaHuA 3a KOMIAeKmMa huHaHcoeu omyemu
MbAHWA KOMNAEKT GUHAHCOBM OTYETU, BKIKOUYBA CIEAHUTE KOMMNOHEHTMH:
e KoHconmampaH otyeT 3a PMHAHCOBOTO CbCTOAHUE KbM Kpas Ha Nepuoaa;
e KoHconMampaH oT4yeT 3a nevanbarta unu 3arybarta n apyrus sceobxsateH 40X04 3a Nepuoaa;
e KoHCO/NMAMpPAH OTYET 33 MPOMEHUTE B COBCTBEHMA KanuTaa 3a Neproaa;
o KOHCO/IMAMPAH OTYET 3a MAapUYHUTE NOTOLM 33 Nepuoaa;
®  MOACHUTENIHU NPUNOXKEHMSA, NPeACTaBAABAWM 0606LLEHNE HA NO-BaXKHWUTE CYUETOBOAHU MOJUTUKK U
Apyra noacHuTeNHa MHOOPMaLMA, CpaBHMTENHA MHPOPMALMA MO OTHOWEHME Ha NpeaxoaHus
nepuog u
MpeancTaBAT ce C e4HAKBO 3HAYEHNE BCUUYKM GUHAHCOBM OTYETM B MbJIEH KOMMNIEKT OT GUHAHCOBU OTYETHU.
PbKkoBoacTBOTO M3bMpa Aa NpeAcTaBM eamH oT4YeT 3a nevyanbarta uam 3arybata n apyrna sceobxBateH AOXOA.
PbKOBOACTBOTO € M36pasio fa NpeacTaBM KOMIMOHEHTUTE Ha Apyrua BceobxBaTeH L0Xo4 Npeau CBbp3aHuTe
OaHBYHU edeKTU. [aHbKbT MeKAy KOMMOHEHTUTE e pasnpegeneH Mexay Tesu, KouTo buxa morau
BnocneacTsne ga 6baat npeknacuduuMpaHm B pasgena Ha nedvanbata waum 3arybata, u Te3u, KOUTO HAMA
BnocneacTeue ga 6b4aT npeknacuouumpann B To3u pasgen.

Aonycmumo anmepHamueHo mpemupaHe

B onpegeneHn cnydan, MCPO nos3sonsBa noseye OT e€AHO Bb3MOXHO CYETOBOAHO TpPETUpPAHe Ha

onpegeneHa cpenka uMam cbbutme. Jlvuarta, msroteAwM ¢MHaAHCOBUTE OT4YeTM, TpAabBa ga m3bepaTt ToBa

TpeTupaHe, KOeTo Hall-TOYHO CbOTBETCTBA Ha AeNHOCTTa Ha [pynarta.

CornacHo MCC 8, ot lpynaTa ce u3ucKBa ga noabepe M aa npunara CBOUTE CYETOBOAHM MOJINTUKM

nocnenoBaTeNiHoO 3a NoAobHUTE cAenku u/muam 3a apyrm cbbUTUA M yCNoBMA, OCBeH Korato aageH MCOO
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KOHKPETHO M3MCKBA WM MO3BOJIABA KaTeropmMsauma Ha no3vumuTte, 3a KOUTO MoraT Aa ca noaxoasLuu
pasAnyHKu nonmtukun. Korato gageH MCPO mM3nCcKBa MAKM NO3BO/IsSIBA TakaBa KaTeropmsauus, 3a BCAKa edHa
OTAe/IHa KaTeropua ce noabupa v nocnenoBaTesiHO ce npuaara Han-noaxoasallata c4eToBoAHa NOUTUKA.
Mopaan TOBa, c/ied, KaTto Beye e M36paHO HAKOe OT anTepHaTMBHUTE TPETUPaAHWUA, TO Ce MNpPEeBPbLLA B
CYEeTOBOAHA NOSIMTUKA M Ce Npuaara nocnegosartesiHo. [TpomeHn No cyeToBogHaTa NOJNMTUKA Ce M3BbPLUBAT
CaMO KoraTo TOBa Ce M3UCKBA MO CunaTa Ha CTaHAAPT MAWM TbAKYyBaHe, AWM aKo, B Pe3yNiTaT Ha NpomsaHaTa,
BbNPOCHUTE GMHAHCOBM OTYETHU LLLE NPEAOCTaBAT NO-HAAEXAHA U pesieBaHTHa MHGopMauus.

Korato MC®O pgaBa Bb3MOMKHOCT 3a M360p, Mpynata Bb3npuema eAHO OT Bb3MOMKHUTE TpeTupaHus, a
MMEHHO TOBa, KOETO € Hal-Noaxo4AaL0 3a o6cToATeNICTBATA, B KOUTO CE HamMpa.

BA3A HA KOHCO/IMOQALUMUA
MHBecTUUMK B AblUEPHU NpeanpUATUA

®unHaHcoBaTa VIH(I)OpMaLI,MH Ha cheagHunTe AblepHU npeanpuatTna € KOHCOo/MAupaHa B HaACTOAWMA
MmexgunHeH KoHconnaunpaH d)MHaHCOB OTHET KbM d)MHaHCOBaTa MH¢0pMaLI,Mﬂ Ha npeanpuaTneTo - MaWKa:

2025 2024
Mme Ha gbuwepHo JpyKecTBo Mpako WHBecTuumA B Mpsako MHBecTMUMA B
yuyactue XWUA. NnB. yyactue XWA. NnB.
LHOF MAPKET” EAZL 100 % 2554 100 % 2554
,HOF MAPKET ®OH4 MEHUOXMDBHT” EAL 100 % 617 100 % 617
,ANOA ACETC” EOOL 100% 1000 - -
obLllo 4171 3171

UHBecTtnuma B IO MAPKET” EA[],

Ha 25.11.2021 r. ,BYZITAP YEX MHBECT XONAWNHI AL npuaobusa 100 % oT Kanutana Ha UM KO MAPKET”
EAL.

CnpaBea/iMBaTa CTOMHOCT Ha aKTUBUTE M NACMBUTE Ha 3aKyMyBaHOTO APYXKECTBO € HaZNeXHO onpeaeneHa u
MHGOPMAUMATA 33 TAX M HAYMHA NO KOWMTO Ca BK/KOYEHU B MEXKAMHHUA KOHCONMAMPAH GUHAHCOB OTYET €
npeacraseHa no — Aoy (NnpeacraseHaTta nHGopmaums e kbm 30.11.2021 r.)

Cnpasepnusa
CTOMHOCT KbM AaTtaTta
AKTMBM M nacuBu Ha Mpynara Ha npuao6busaHe
‘000 nB..
HeteKkywim akTmemn

NMOTH, MaLlLMHU U CbOPBIKEHMA 2
HemaTepuanHu aktnsem 6
8

TeKyLn aKTUBMU
TekyLm GUHAHCOBM aKTUBU 372
TeKyLn TbProBCKU U APYrK B3eMaHUA 28
MapuyHKn cpeacTea 1579
1979
O6wo akTUBMU 1987

TeKywu nacusu
TeKywm GUHAHCOBM NACMBU U TEKYLLM TbPrOBCKU U APYTU 3a4b/KEHUA 7
06wo nacusu 7
HeTHM pa3srpaHuyMmm akTMemu 1980

PenyTau,MﬂTa, NMPWU3HATa B pPe3ynTaT Ha bu3Hec KOMGMHaLI,VI‘r'ITa, € onpeaeneHa, KakTto cneasa:

Penytauums XWUN.NB.
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06w Bb3HaArparkaeHme no 6U3HeCKOMOMHaUNATa 2554
CnpaBea/iMBa CTOMHOCT Ha NpUAobuUTUTE PasrpaHUYMMM HETHU aKTUBM (1980)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 574
B pesynTaT Ha BU3HEC KOMBMHAUMATA HAMA NpeycTaHOBABAHE Ha OCHOBHA YacT OT AelHOCTTa.

MapuyHMTE NnoToUM NpK NPMAOOMBAHETO Ca aHA/IM3UPAHM, KaKTO cneaBa:

MapuyHM NnoTouu, U3BbLPLUEHU BbB BPb3Ka C BUSHECKOMBUHALMATA XUNLNB
MpexBbpaeHo Bb3HarpaxaeHue, naaTteHo B 6poi (2 554)
Cyma Ha npnaobutuTe Napu U NapuyYHU eKBUBASIEHTH 1579
HeTteH u3xogAaw, napuyeH NOTOK Npu npuaobusaHeto (975)
HeTHO napuuyHM cpeacTBa NaaTteHU Npyu NnpuaobusaHeTo (975)

UHBsecTtnuma B IO MAPKET ®OHA MEHUOXMDBHT EAL,

Ha 25.11.2021 r. ,BY/ITAP YEX MHBECT XO/1QUHI“ AL npuao6busa 100 % ot KanuTtana Ha YA , O MAPKET

®OHA MEHUIKMBHT” EAL,

CI'IpaBEAHMBaTa CTOMHOCT Ha aKTUBUTE M NaCMBUTE Ha 3aKynyBaHOTO APYXKECTBO € HaAIEXXHO onpeaeneHa m
VIH(I)OpMaLI,VIﬂTa 33 TAX M HAa4YMHa NO KOWTO Ca BK/OYEHU B MEeXONHHNA KOHCONNONPaAH d)MHaHCOB OTHET €

npeacraseHa no — goay (NnpeacraseHaTta MHGopmaums e Kbm 30.11.2021 r.)

AKTHBM 1 nacueu Ha Mpynara

Cnpasepnusa
CTOMHOCT KbM AaTtaTta
Ha npuaobusaHe

XWN.NB.
HeTteKkywim aKTMemn
NMOTU, MaMHN 1 CHOPDBKEHUA 3
3
TeKywu akTeu
KpaTkocpouyHu pUHAHCOBU aKTUBU
KpaTKOCPOYHU TbProBCKM U APYrn B3eMaHuUA 45
MapuyHn cpepcTBa 459
504
O6wo aKkTUBMU 507
TeKywm nacusmn
TeKkyLwm GUHAHCOBM NACMBU U TEKYLLN TbPrOBCKU U APYTU 3a4b/KEHUA 7
0O6wo nacusu 7
HeTHu pa3srpaHMYMMmn aKTUBMU 500
PenyTauusaTa, npM3HaTa B pe3yaTtaT Ha 6U3Hec KOMBMHaUMATa, e onpeaenieHa, KakTo ciefBa:
PenyTtauusa XWUN.NB.
O6u0 Bb3HarpaxgeHue no 6MsHeckomMbMHaumMATa 617
CnpaBef/iMBa CTOMHOCT Ha NPUA06UTUTE Pa3rpaHUYNMM HETHU aKTUBM (500)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 117
B pe3ynTaT Ha BU3HeC KOMBMHAUMATA HAMA NpeycTaHOBABAHE Ha OCHOBHA YacT OT AelHOCTTa.
MapuyHMTE NOTOUM NpU NPUAO0OUBAHETO Ca aHANM3UPaAHM, KAKTO CeBa:
MapuyHM NOTOLM, U3BBPLLEHU BbB BPb3Ka ¢ 6M3HeCKOMbMHaLmMATa —
MpexBbpaeHO Bb3HArpaxaeHue, naateHo B 6poit (617)
Cyma Ha npngobutuTe Napu U NapuyYHM eKBUBANIEHTH 459
HeTeH n3xopaALw, napuyeH NOTOK Npu NpuaobusaHeTo (158)
HeTHo napuyHKU cpeacTBa NaaTeHU Npu npugobusaHeTo (158)
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UHuBectnuma s ,,AJI®A ACETC” EOO/,

Ha 30.06.2025 r. ,,BY/ITAP YEX MHBECT XONAUHI AL npnaobusa 100 % ot Kanutana Ha , AJI®GA ACETC”
EOQOA.

CnpaBea/sinBaTta CTOMHOCT Ha aKTUBUTE M MACMBUTE HA 3aKYNyBaHOTO APYMKECTBO € HaA/1eXXHO onpeaeneHa u
MHPopMaLUMATa 33 TAX M HAYMHA MO KOWTO Ca BKAKOYEHW B MEXAWHHUA KOHCONMAMPaH GUHAHCOB OTYET €
npeacraseHa no — Aoay (NnpeacraseHaTta uHGopmauus e kbm 30.06.2025 r.)

Cnpasegnusa
CTOMHOCT KbM pgaTara
AKTMBM M nacuBu Ha Mpynara Ha npuaobusaHe
‘000 nB.
HeTteKywm akTMemn
NMOTH, MaLLMHU U CbOPBIKEHMA -
®UHAHCOBK aKTMBM B APy NpeanpuaTua 1585
1585
TeKyLwu akTuBmn
TeKywm GMHAHCOBM aKTMBU -
TeKyLmM TbProBCKU U APYru B3EMaHUA 5
MapuuHm cpepcTBa 3
8
O6uw,0 akTMBM 1593
TeKywm nacusmn
TeKkyLwm GUHAHCOBM NACMBU U TEKYLLLU TbPrOBCKU U APYTU 3a4b/KEHUA 1435
06wo nacusu 1435
HeTHM pa3rpaHnYMmm akTMBU 158
PenyTauuaTa, npu3sHaTa B pe3ynTaT Ha bU3Hec KoOMbMHaUMATa, € onpeaeneHa, KakTo ciesBa:
PenyTauus XWN.NB.
O6u10 Bb3HarpaxgeHue no 6U3HecKoOMbMHaUMATA 2 868
CnpaBea/iMBa CTOMHOCT Ha NPUA06UTUTE Pa3rPaHUUYMMM HETHU aKTUBM (158)
Penytauusa ot npugobusaHe Ha AblUEpPHO NpeanpuaTue 2710
B pe3ynTaT Ha BU3HeC KOMBMHAUMATA HAMA NpeycTaHOBABAHE Ha OCHOBHA YacT OT AeMHOCTTa.
MapuyHMTE NOTOUM NPU NPUA0OUBAHETO Ca aHANM3NPAHM, KAKTO CleaBa:
MapuuyHM NnoTouu, U3BbPLUEHU BbB BPb3Ka C BUSHECKOMBUHALMATA —
MpexBbpaeHo Bb3HarpaxaeHue, naaTeHo B 6poi (1 000)
Cyma Ha npuaobutuTe napu U NapuyHU eKBMBaNEHTU 3
HeTeH n3xoaALw, napuyeH NOTOK Npu NpuaobuBaHeTo (997)
HeTHO napuyHKU cpeAacTBa NaaTeHU Npu npuaobusaHeTo (997)

®duHaHcoB 0630p OT pPHbKOBOACTBOTO

B gonbnHeHMe Kbm dMHaHcoBUTE oT4eTH, FpynaTa npeacrtasa MexanHeH Aoknag, 3a aeitHoctta. B MCOO
HAMa M3MCKBAHe ga ce npeacTaBA TakaBa MHPopMaLma, makap ve naparpad 13 ot MCC 1 cbabprka KpaTKo
OonucaHue Ha TOBa, KOETO MOXe Aa ObAe BK/IOYEHO B eAuMH MeXauHeH goknag. Mpes gekemspu 2011 r.
CbBeTbT N0 MeXAyHapoaHW cyeToBoaHM cTaHgaptu (CMCC) nsgage MCPO U3noxkeHWe 3a nNpakTUKaTa—
KomeHmap Ha pbko8o0cmeomo, KOMTO oyepTaBa efiHa LWMPOKa, HeoHBBP3BALLA PaMKa 3a NPeACTaBAHETO Ha
KOMeHTapa Ha PbKOBOACTBOTO BbB BPpb3Ka C GUHAHCOBUTE OTYETMU, U3rOTBEHM B CboTBETCTBME ¢ MCPO. AKo
lpynaTa peww fa cneaBa yKasaHUATA, CbAbPrKaLUM ce B M310x#€HUemo 3a npakmukama, To PbKoBoACTBOTO
ce Hacbpyaea fa 0b6ACHM cTeneHTa, B KOATO e Buno cneaBaHo M3noxceHuemo 3a npakmukama. U3asneHmeto
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3a CbOTBETCTBUE C M3/10MEeHUemo 3a NMPaKkmuKama ce A0MNyCKa Camo, ako BbMPOCHOTO M3soxceHue e 6uno
cnefBaHo U3LANO.

CbabpKaHMeTo Ha pMHaHCcoBMA 0630p OT PHLKOBOACTBOTO Ce onpeaena OT MeCTHU U3MCKBAHWA Ha Masapa U
OT BbMNPOCUTE, KOUTO ca cneuuduyHU 3a AageHa opucaukumsa. Mopaanm Tosa, pynata He e nNpeacTaBUIo
¢dnHaHcoB 0630p OT PHKOBOACTBOTO, @ MEXAMHEH AOKNA 33 AeMHOCTTa.

NMPU3HABAHE HA rNnPuxon4
Mpuxoau oT A0roBOpPU C KANEHTH

JoroBop e cbrnaweHne mexay ABe Uau noseye CTpaHW, KOETO Cb34aBa Npasa U 3a4b/IXKEHUA 3a CTpaHUTe
no Hero. KnneHT e cTpaHa, KoATO e CKAoUMAa A0roBop C Aa NOJy4u CTOKU UAW YCAYTKN, KOUTO Ca NpoAayKumsA
OT 0buyaHaTa AelHOCT Ha lpynaTa, B 3aMAHa Ha Bb3HarpaxaeHue.

lpynaTa npu3HaBa NpUXoau, 3a Aa 0Tpasu NPexBbpPAAHETO Ha 0belaHnUTe C JOrOBOPA CTOKU MM YCAYTU HA
K/NIMEHTH, B pa3mep, KOWTO OTpa3ABa Bb3Harpa*kAeHWeTo, Ha KoeTo pynaTa o4YakBa fa MMa NpaBo B 3amAHa
Ha NpexBbpaeHUTE CTOKU UK YCAYTH.

MpexBbpNAHETO Ha CTOKUTE UK YCNYTUTE ce OCHOBaBa Ha KOHLUENLUMATA 3a NPexsbpasHe Ha KOHTPOIa BbpXY
TAX, CNOCOOHOCTTa Aa Ce PbKOBOAM M3MON3BAHETO Ha AaKTMBA M Aa Ce MOJly4aBaT MO CbLLECTBO BCUYKU
OCTaHann nonsu oT Hero. KOHTpoAbT BKAKOYBA M CNOCOBHOCTTa 3a NPeaoTBpaATABaHE Ha TOBa ApYyru
OpYXKecTBa Aa PbKOBOAAT N3NON3BAHETO Ha aKTUBa WU NOJly4aBaHETO Ha NOA3U OT Hero.

MpuxoauTe OT 4OrOBOPU C KINEHTU Ce NPU3HABAT, KaKToO cnefBa:

- B TeYeHWe Ha BpeMeTOo MO Ha4yMH, KOMTO OTpa3ABa U3BbpLUaHaTa oT [pynaTa paboTa no forosopa;

- B oOMpeaeneH MOMEHT, KOraTto ce Npexsbp/ia KOHTPOABT BbPXY CTOKUTE WK YCAYTUTE HA KINEHTA.
MpuxoanTte OT OroBOPMU C KANMEHTU Ce NPU3HaBaT Ha 6asa 5-eTaneH moaen 3a Npu3HaBaHe, NpeacTaBeH no-
[0Jy, KaTo pasrpaHuMyeHue ce Mpasu B ChefHUTE [Be HAaCOKU cnopes, MOMeHTa Ha yAoBaeTBOpABaHe Ha
3a4b/IKEHNETO 33 U3NDbAHEHNE:

- 33fb/KeHWe 33 U3NbjHeHWe (MPEXBbP/SHE Ha KOHTPOJ) B TEYEHWE HA BPEeMeTo — B TO3M C/yyai
npuxoauTe ce NpWU3HaBaT NOCTEMNEHHO, CleABaNKM CTeneHTa Ha MNPEXBbPAAHE Ha KOHTPOAA BbPXy CTOKUTE
WIN YCNYTUTE HA KAUEHTa;

- 33fb/KeHWe 33 W3NbJIHEeHWEe, YA0B/JETBOPEHO (NpexBbp/ieH KOHTPO/a) B onpeseseH MOMEHT —
KNIMEHTBLT NOJly4aBa KOHTPOA BbpXy CTOKUTE UAU YCAyruTe B onpeaeneHo Bpeme 1 npuxoauTe ce npusHaBaT
M3LANO HaBeOHDBIK.
5-eTanHMAT moaen 3a Nnpu3HaBaHe Ha NPUXOAN OT AOrOBOPU C KANEHTU BKIKOYBA CNeHUTe eTanu:

e  Etan1-uaeHTMdnumpaHe Ha 4OrOBOPA — AOrOBOP C KAUEHT Ce O0TYMTA, KOraTo ca U3MbJHEHWU BCUYKK
OT CnefHuUTe KpuTtepum:

- LOroBOPBT € 0406pEH OT CTPaHUTE NO Hero;

- moraT ga 6baat naeHTMdMUMpaHn NpasaTa Ha BCAKA OT CTPaHUTE NO AOroBOpa NO OTHOLWIEHME Ha
CTOKUTE UAK YCAYrNTe, KOUTO Ce NPEXBBbPAAT;

- MoraT ga 6baaT naeHTMPULMpPaAHN YCNOBUATA Ha NaLLaHe 3a CTOKUTE WK ycayruTe, Kouto Tpsibea
Aa 6b4aT NpexsbpieHwy;

- LOrOBOPBT MMA TbProBCKa CbLLHOCT;

- MMa BepoATHOCT lpynata ga noayym Bb3HaArpaXKAeHWeTo, Ha KOeTo TO MMa MNpPaBoO B 3aMAHA Ha
CTOKUTE WU YCAYTUTE, KOUTO LLe 6bAaT NPEXBBPIEHU Ha KANEHTA.
AKO He 6bAaT M3NbJAHEHM BCUYKM OT MOCOYEHUTE MO-TOPE KPWUTEPWUW, LOroBOPHT He ce OoTYnTa B
CbOTBETCTBME C M3NCKBAHMATA HAa MCDO 15 MNMpuxogm oT 4OrOBOPU C KIMEHTMU.
Korato faaeH [OroBop € KAMEHT He OTroBapa Ha ropHUTe KpuTepuun 1 pynaTta noiyyvyasa Bb3HarpaxaeHue
OT KJ/INEHTa, TO NpM3HaBa NOAYYEHOTO Bb3HArpa*kAeHWe KaTo NpMxof Camo KOraTto e HacTbMuAo HAKoe OT
cnefHuTe CbbUTUSA:

- [pynata HAMa ocTaBalin 33a4b/KEHUA 33 NPEXBbPAAHE Ha CTOKU WAW YCAYTN KbM KAMEHTa U e
NoNYyYnao LANOTO UAWN MOYTU LANOTO OT 06eLlaHOTO OT K/MEHTa Bb3HarpaxKAeHue, KOeTo He nogjexun Ha
Bb3CTaHOBABAHE;

- [OroBOpbT e NpeKpaTeH U NONYYEHOTO Bb3HArpaxKaeHue He nognexun Ha Bb3CTaHOBABaHe.
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lpynaTa npu3HaBa NoJy4eHOTO Bb3HarpaxaeHue Kato Nacue, AOKATO HACTbNKN eAHO OT CbOUTUATA, NOCOYEHU
no-rope UAn A0KaTo KpUTtepmmTe 3a NpM3HaBaHe, M36poeHn no-rope, 6bA4aT U3MbAHEHMU.

e ETan 2 — naeHTMOMUMpPaHe Ha 3a4b/KEHUA 33 U3MbJHEHWE — MPU BAM3aHE B CMAA Ha AOroBopa
lpynaTa oLeHABa CTOKMTE UAK ycayruTe, obewaHmn Nno A4OroBopa C KAMEHT, U onpeaensa KaTo 3agb/KeHue 33
M3MbJHEHWE BCAKO 0bellaHne Aa NpexBbp/In Ha KANEHTA UU:

- CTOKa uau ycayra (unm Habop OT CTOKM WM YCAYTK), KOATO € OTAEe/HA;

- nopeauua oT OTAEe/IHM CTOKM UK YCIYTU, KOUTO MO CbLLECTBO Ca €4HAKBU M MMaT CblUMA MOLEN Ha
npexsbpAAHe Ha KANeHTa.

° Etan 3 — onpegensHe Ha UeHaTa Ha cAesikata — Npu onpegensHe Ha UeHaTa Ha cgenkata MpynaTa
B3emMa npeasuj yc/loBMATa Ha AOroBopa M 0bMYalHWUTE CU TLPTrOBCKM MpPAKTUKKU. LleHaTa Ha caenkaTa e
pa3smepbT Ha Bb3HarpakAeHWeTo, Ha KoWTo MpynaTa O4akBa a MMa NpPaBo B 3aMsHa HA NPEXBbPASHETO Ha
K/MEHTA Ha 0b6eLlLaHNTe CTOKU UK YCAYTW, C U3K/IOYEHME HA CYMUTE, CbOPaHM OT MMETO Ha TPETU CTPaHu
(Hanpumep faHbK BbpPXY AobaBeHaTa CTOMHOCT). O6ewwaHoTo B 40OrOBOPA C KAMEHTA Bb3HarpaxkaeHme moxKe
[ BK/OYBA PUKCMPAHM CYMU, NPOMEHIMBU CYMM, U U ABeTe.

e Etan 4 — pa3snpegensHe Ha LeHaTa Ha CAe/ikaTa KbM 3aA4b/KEHUATA 3@ M3Mb/HEHME — LieHaTa Ha
coenKkaTta ce pasnpeaens KbM BCAKO 3aAb/IKEHWE 3a M3Nb/HEeHME (MW KbM BCAKA OTAENHA CTOKa MM
ycayra) B pasmep, KOWTO 0TpassBa CymaTa Ha Bb3Harpax4eH1eTo, Ha KoeTo pynaTa oyakea 4a MMa NpaBso B
3aMsHa Ha NPexBbp/AAHETO Ha obellaHUTe CTOKM WM YCAYrM Ha KAueHTa. PasnpeaensHeTo Ha LeHaTta Ha
cOeNKaTa Ce M3BbPLUBA Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHMYHA NPOAAXKHA LLeHa Ha BCAKA OTAE/IHa CTOKa
WAn ycayra.

e Ertan 5 — npu3HaBaHe Ha npuxoAa, KoraTto (Man gokato) Fpynata yaoBAeTBOPY WAM YA0BAETBOPABA
3aQb/PKEHNETO 3@ M3NbJHEHWE — NPUXOAbLT ce NpusHasa, Korato (MauM Aokato) pynaTta yaoBieTsopu
3aQb/KEHNETO 3@ M3MNbJHEHWE, KaTo MPEXBbP/IM CTOKUTE WAW YCAYITUTE Ha KAMeHTa. Te ce cyuTaTt 3a
NPEeXBbP/IEHN Ha KAWEHTA, KOraTo TOM NO/YYM KOHTPOA BbPXY TAX. 3@ BCAKA 3a4b/IXKEHME 32 U3MbHEHUE ce
onpeaens nNpu BAW3aHETO B CWAA Ha AOroBopa, AanW TO YAOBNETBOPABA 3a4b/IKEHMETO 33 M3MbAHEHUE C
TeYeHne Ha BPEMETO MU KbM ONpesesieH MOMEHT BbB BPEMETO.
lpynaTa Npexsbp/if KOHTPOAA BbpXy CTOKA WAM YyCAyra C TeYeHMe Ha BPEMETO M MpU3HaBa Mpuxoau c
TeyeHne Ha BPEMETO, aKo e CMaseH eauH OT Ce4HUTE KpUTepum:

- KNMEHTbT egHOBPEMEHHO No/yyaBa M noTpebasBa NoA3UTe, NOAYYEHU OT AEMHOCTTA Ha [pynaTta B
X043 Ha U3NbJIHEHWE Ha Te3n AeWHOCTM — TOBA Hal-4ecTo ca PYTUHHM U NOBTAPALLM CE YCAYTH;

- B pesynTaT Ha JeMlHocTTa Ha [pynata ce cb3gaBa WaM nofobpsaBa aKTUB, KOMTO K/AMEHTLT
KOHTPO/IMpa B X043 Ha Cb34aBaHETO UM NoAob6pABAaHETO Ha aKTMBA — TOBA HAW-4eCcTo e CTPOUTENCTBO Ha
Crpagy AN He3aBbPLIEHO NPOU3BOACTBO, BbPXY KOETO K/IMEHTA MOMKE a MMa KOHTPO;

- B pe3yATaT Ha AerHocTTa Ha pynaTa He ce cb34aBa aKTUB C afTepHaTMBHa ynoTpeba 3a pynata u
TO pasnonara ¢ 068bpP3BaLLO NPaBo Aa NoJyyM naallaHe 3a U3BbpLUeHaTa KbM CbOTBETHATa AaTa AeMHOCT —
TOBa Hal-4ecTo e Cb3AaBaHe Ha CneumannsmMpaH akTue, KOWTO mMoXKe aa 6bae Mon3saH eAuMHCTBEHO OT
KAWeHTa.

Takcu 3a 06cnyKBaHe

TakcuTe 3a 06CNyKBaHe ce NpM3HaBaT Npes Nepuoaa Ha 40roBopa 3a 06c/y»KBaHe.

Mpuxoaun ot Anxsm

Mpuxoan OT IMXBU ce NPU3HaBa NPOMNopPLMOHAIHO 3a NepMoaa No meToaa Ha epeKkTMBHATA NXBaA.
MNpuxoau oT AUBUAEHTU

|_|pI/IXO£II OT AMBULOEHTU CE NPU3HABA, KOrato ce yCtTaHOBU NpPaBOTO Aa Ce NonyyYn anBnOeHT

PA3Xo4un
Pasxoau 3a nocturaHe v U3nbaHEHUE Ha A0rOBOP C KNUEHT

lpynaTa NpusHaBa KaTo aKTUB AOMb/AHUTENHUTE PasxoAM 3a MOCTUIAaHEeTO Ha AOroBOP C KAMEHT, CAaMO aKo
lpynaTa o4akBa Te3u pasxoam Aa My 6baaT Bb3cTaHOBeHW. ToBa ca pasxoauTe, Kouto [pynaTta npasu 3a
NOCTUraHe Ha AOroBop C K/AMEHT, KOMTO TO He 61 HanpaBMIO ako Aorosopa He 6ewwe dakT. AKo pasxoauTe 3a
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NOCTMraHe Ha A0roBOp He OTrOBapPAT HA MOCOYEHMUTE YC/I0BMA, Te Ce NPU3HABAT KaTo pasxod B MOMEHTA Ha
TAXHOTO Bb3HUKBAHE.

AKoO pa3sxoamTe, HanpaBeHW NpPU U3MbJAHEHUETO Ha AOrOBOP C KANEHT, He nonaaat B obxsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, TpynaTta npuM3HaBa akKTUB OT pa3xoAnuTe, HanpaBeHU 3a U3MNbJIHEHWE HA A0OrOBOp,
CaMO aKo Te3M pa3xoamn OTroBapPAT HA BCEKM eAMH OT ChnegHuTe Kputepum:

-pasxoauTe ce OTHACAT MPSKO KbM A3aZleH AOroBOP MAM KbM O4YaKBaH A0OroBop, KoiTo Mpynata moxe
Aa naeHTUGMUMPA KOHKPETHO;

-pa3xoguTe Cb3gaBaT UM NogobpsasaT pecypcute Ha [pynaTta, KouTo we 6bAaT M3MN0oN3BaHKM 3a
yooBneTBopaBaHe B 6baewe (MM 3a npoabakaBaHe Ha YAOBNETBOPABAHETO) Ha 3agb/iKeHusa 3a
M3NbAHEHWNE;

-0YaKBa ce pasxoamuTe Aa 6baaT Bb3CTAHOBEHM.

AKTUBUTE, NPU3HATU B CbOTBETCTBUE C FOPHUTE TEKCTOBE, C€ aMOPTU3MPAT Ha cMCTeMaTMyHa 6asa, KosTo
CbOTBETCTBA Ha NPEXBbPIAHETO KbM KANMEHTA Ha CTOKUTE UAIN YCAYTUTE, 3@ KOUTO Ce OTHACA aKTUBDLT.

lpynaTa npusHaBa 3aryba ot obe3ueHKa Ha NoA0bOHM aKTUBM, A0 CTeNeHTa B KoATo 6anaHcoBaTa CTOMHOCT Ha
nogobeH akTUB NPEBULLABA:

- OCTATbYHMUA pa3Mep Ha Bb3HaArpakaeHWeTo, Koeto pynaTta o4YakBa Aa NoyyYn B 3aMAHA HA CTOKUTE
WNIN YCNYTUTE, 32 KOUTO Ce OTHACA aKTUBDLT;

- pasxoamuTe, KOMTO Ca NPAKO CBHbP3AHM C NPefOCTaBAHETO HA Te3M CTOKU UAM YCAYTU N KOUTO He ca
6N NPU3HATK KaTo pasxoau.

Pa3xoau 3a obe3ueHKa

lpynaTa u3BbpWBA NEpPUOAMYHO TMOHE BeAHBX KbM [JaTaTa Ha ¢QUHaAHCOBMA OT4YeT nperneaud 3a
HasnuMe/oTCbCTBME Ha YCA0BUA 3a 0be3LeHKa Ha duHaHcoBMTE U HedMHAHCOBUTE CM aKkTMBM. Pasxoamte ot
obe3lLeHKa Ha aKTUBUTE ce NpM3HaBaT B OTYETa 3a nedyanbaTta unm 3arybarta u gpyrus BceobxsaTeH A0Xo4 KaTo
pasxoaM OT pJderHocTTa B CTaTuuTe ,pasxodM 3a 00e3UeHKM Ha HePUHAHCOBM aKTUBKU®, ,HETHU
3arybu/nevanbu ot obesueHka Ha ¢uHaHCOBM aKTMBU” M . lMpuHUMNMTE Ha obe3sueHKa ca noAapobHo
Pa3ACHeHW B NOACHUTENTHUTE 6eneXKkn KbM CbOTBETHUTE rPynun OT akTUBMU.

®durHaHcoBU npuxoan v pasxogu

drHaHCOBMTE NPMXOAM BK/IOUYBAT NPUXOAM OT IMXBU MO MHBECTUPAHU CPEACTBA (BKAKOUMTENHO UHBECTULMN,
Ha pa3nonoKeHue 3a Npogarkba), NpUxoam oT AMBUAEHTM, Neyanba oT nposaxkba Ha GUHAHCOBM aKTUBM Ha
pasnosoXeHue 3a npogaxba, NPOMEHM B CnpaBen/iMBaTa CTOMHOCT Ha QUHAHCOBWM aKTUBW, OTYMTAHU MO
cnpaBea/nBa CTOMHOCT B Neyanbata uam 3arybata, neyanba ot onepaumu B YyXKaecTpaHHa BanyTa, NPpU3HaTK
KaTo nevyanbu u 3arybu. MNpuxom OT ANMXBU Ce NPU3HABA B MOMEHTA Ha HauyMCAABAHETO My NO MeToda Ha
edekTMBHaATa Anxea. Npuxoa OT AMBMAEHTW Ce NPU3HaBa Ha AaTaTa, HAa KOATO € YCTaHOBEHO MPaBOTO Ha
lpynaTa Aa Nosyyn NNalaHeTo, KOATO B CNy4Yas Ha KOTMPAHW LEeHHU KHWXKa e AaTaTta, cnef KOATO aKuuute
cTaBat 6e3 NpaBo Ha No/lyyaBaHe Ha NOCAeAHUA AUBUAEHT.

Kbm pasxoamTe 3a AeAHOCTTaA ce OTHACAT U GpMHAHCOBM pasxoam, KouTo MpynaTa oTYMTa U KOMTO Ca CBbP3aHU
c obuuaiiHaTa AelHoCT. MPMHUMNBT Ha HauyMcCieHWe ce OTHacA A0 GpUMHAHCOBUTE Pa3XoAM, TaKa KaKTo ce
OTHAcA OO0 BCMYKM OPYrM KOMMOHEHTM Ha oT4yeTa 3a JdoxoauTe. Te BKAOYBAT M BCUYKM 06e3LEHKM Ha
(bUHaAHCOBYM aKTUBM.

®UHAHCOBM Pa3xoaM BK/OYBAT Pa3XoAyM 3a JIMXBU MO 3aeMM, 3arybu OT onepaumm B YyKAECTPaHHA BanyTa,
NPOMEHW B CNpaBea/IMBaTa CTOMHOCT Ha PUHAHCOBU aKTUBM OTYMTAHM MO CNpaBea/IMBa CTOMHOCT B NevyanbaTa
nnu 3arybata v 3arybu oT XeAKUHITOBU MHCTPYMEHTM, KOUTO Ce MPU3HaBaT KaTo nevanba nam 3aryba. Bcuukm
pasxo4u no naaTMMM IMXBK MO 3aeMu ce NPU3HABaT KaTo nevyanba uam 3aryba, KaTo ce M3Mo/a3Ba MeToda Ha
epeKTUBHUSA IMXBEH MPOLLEHT.

PasxoaM no 3aemu, KOMTO He MoraT Aa Ce OTHecaT MPAKO KbM MNpUAO6MBAHETO, CTPOUTENCTBOTO MW
NPOM3BOACTBOTO HA OTrOBapALL, Ha YC/NOBUATA aKTUB, Ce MPU3HaBaT B Neyanbu u 3arybu, Kato ce M3Non3ea
MeToAa Ha ePpeKTUBHUSA IMXBEH MPOLEHT.

Meyanbm 1 3arybm oT KypcoBm Pas/IMKK ce NPeACTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETH.
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Pa3sxoau no 3aemu

Nnxsata no 3aemu 3a pUHAHCUPAHE Ha MOKYMKa U pasBUTUE HA aKTUB, KOMTO OTroBapsA Ha YC/NOBMATA 3a
aKTMB Cb3AafleH B CaMOTO npeanpuaThe (T.e. aKTUB, KOMTO HEMNPeMEeHHO M3UCKBA 3HauuTeneH nepuos ot
Bpeme, 3a Ja CTaHe roToB 3a NpeaBuKAaHaTa My ynotpeba uam npogaxkba) e BKAOUYEHA B CTOMHOCTTA Ha
aKTMBa A0 MOMEHTA, A0 KOMTO aKTMBUTE Ca 3HAYMTENHO roToBWM 3a ynotpeba uauM npogaxkba. Takuea
pasxoZa No 3aemu Ce KanuTaamsmpaT HETHO OT KakbBTO M Aa O6MN0 MHBECTULMOHEH A0Xo4, NOJy4YeH oT
BPEMEHHOTO MHBECTUPAHE Ha CPeACTBa, KOUTO Ca B U3/IULLIDBK.

Bcuukm apyrm pasxoam, nNo 3aemu ce NpusHasaT B nedvanba mam 3aryba B nepuoaa, npes KonTo ca
Bb3HMKHaNM.

JAHDBLM BbPXY [JOXO4A

CbrnacHo 6bArapcKoTo AaHbyHO 3aKoHogaTenctso 3a 2025 r. gpysKecTBata Ab/KaT KopnopaTuBeH
NnoAoXoA€eH AaHbK (AaHbK OT neyanbarta) B pasmep Ha 10 % Bbpxy obnaraemaTa neyanba, Kato 3a 2024 r. Tol
cbwo e 6un 10 %. 3a 2026 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.

lpynata npunara 6an1aHCOBUA METOA, Ha 334 b/IKEHMATA 33 OTYMTAHE HA BPEMEHHMUTE AaHbBUYHMW Pa3/INKK, NMPU
KOMTO BpPEeMEHHWTE JaHbyHM Pa3/IMKM Ce YCTAaHOBABAaT Ype3 CPaBHABAHE Ha MPEeHOCHaTa CTOMHOCT C
JaHbyHaTa OCHOBAa Ha aKTUBUTE M MacuBuTe. YCTaHOBEHUTE OTCPOYEHM AAHBYHM AKTMBM M MacusBu ce
KOMMEHCMPAT U AaHBUYHUAT eEKT ce N3UMCAABa YPes3 NpuaaraHe Ha AaHb4yHaTa CTaBKa, KOATO Ce OYaKBa Aa
6bae NPUIONKEHa MpPY TAXHOTO 06paTHO npossieHue B Bbaeuie. OTCPOYEHUTE AaHBUYHU 3aA4b/IKEHUA Ce
NPU3HaBaT MPM BCUYKKM CAy4an Ha Bb3HMKBAHE, a OTCPOYEHUTE AAHbBYHM aKTMBM, CaMO A0 CTereHTa, A0
KOATO PbKOBOACTBOTO CYMTa, Ye e CUrypHo, Ye Mpynata e peannsmpa nedyanba, 3a Aa M3N0N3Ba AaHBUYHUA
aKTUB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOCLA

BCMUYKM NPUXOAHU M Pa3XOA4HM CTaTUM, NPU3HATK 3a NepMoAa, Ce BKtoYaT B Nneyanba nam 3aryba, OCBEH ako
CTaHAAPT UK passacHeHne oT MCPO nsnckeat apyro.

Meyanba unu 3aryba e obliata cyma Ha NPUXOANUTE MUHYC PA3XOAMUTE, KaTo Ce U3KNOYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH A0X0A,

CBBbP3AHU JINLA U COAEJTIKU MEMAY TAX

lpynaTta cnassa usnckeaHmaTa Ha MCC24 npu onpegenaHe v onoBecTABaHe Ha CBbp3aHUTE Anua.
Caenka mexkay CBbpP3aHU MLA € NPexXBbP/IAHE HA PECYPCH, YCAIYTU NN 3a4b/IKEHNA MEXKAY CBbP3aHN nua
6e3 pa3nunka Ha TOBa, Aan ce Npuaara HAKaKBa LeHa.

AoXo4 HA AKLUnA

[oxoabT Ha efHa aKuMAa ce U3YMCAIABA HAa OCHOBATa Ha HeTHaTa nevanba 3a nepuoga v obwus Gpol Ha
06MKHOBEHUTE NOMMEHHM aKLuMK Ha pynaTa.

UMOTHU, MALLIMHU U CbOPBXXEHUA

I'IpM NbpPBOHAYA/IHO NPU3HaBaHe, MMOT, MallMHa, CbOPbBKEHNE UTN o6opyp,BaHe ceé OTYUTAaT NO UEHa Ha
I'IpMp,OﬁVIBaHe, KOATO BK/IKOYBA MOKYMNHaATa UEHa, KAaKTO U BCUYKUN TMPEKUN pa3xoaun 3a NPUBEXKAAHETO Ha
dKTUBa B pa60THO CbCTOAHME 3a NpeaBnaeHaTta my yn0Tpe6a OT PBbKOBOACTBOTO.

Cnep NBbPBOHAYA/IHOTO MYy NPU3HaBaHe, MMOT, MallMHA, CbOPDBHKEHNE NN O6ODYABaHe Cce OTYUTAT NOo UEHa
Ha I'IpVI,CI,O6VIBaHe, Hama/ieHa C HaTpynaHaTa aMmopTu3aumna 1 3ary6M oT O6€3Ll,eHKa.

AmopTu3aumnATa ce M34YUCAABA TaKa, Ye LeHaTa Ha I'IpM,EI,O6VIBaHe Ha akKTuBa, HamMasieHa C OCTaTb4yHATa My
CTOMHOCT, Aa ce oTnuule 3a nepnoaa Ha Nnone3Hna my MKOHOMUYeCKU XXUBOT, KaKTO cneBa:

Crpaam 4% nuHeeH meTop,
CbopbiKeHMa 1 obopyaBaHe 10-33% nuHeeH meTop,
KomntoTbpHa TexHUKa 50% nuHeeH meTton,
MoTopHM NpeBO3HU CpeacTBa 8% nuHeeH meTon,
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Opyrn 15% nuHeeH meton,

3emATa He ce amopTM3nNpa

MonesHMAT KMBOT, OCTaTbyHaTa CTOMHOCT M METOZL Ha aMopTM3auMA Ce Npernexaa, Kopurnpa, ako e
HeobXxoAMMO, B Kpas Ha BCEKM OTYETEH MNEPUOA,.

JaneH MMOT, MallMHA, CbopbXKeHue nan obopyasBaHe ce OTNMCBA MpPWM Npofaxkba MAM KOrato aKTUBBLT
OKOHuaTesNHo 6bae n3BageH oT ynotpeba 1 He ce 04aKBaT HMKAKBY APYrM MKOHOMMYECKU NOA3M OT HeroeaTa
npoabaxasalwa ynotpeba. MNevyanbute mam 3arybute, nonyvyeHn npu OGpakyBaHETO WM U3BAXKAAHETO OT
ynotpeba Ha WMMOT, MalUMHa, CbOpPbXKEeHWe wuanm obopyaBaHe, ce OMNPeAenAT KATo Pas/iMKa MexKay
NPUBAMU3UTENIHO U3YMCIIEHUTE HETHM MOCTbMJIEHMA OT npoAaxkbata M GanaHcoBaTa Cyma Ha aKTMBa M ce
NpM3HaBaT B OTYETA 33 AOXOAMUTE.

UHBECTULIMOHHU UMOTU

KaTo MHBECTUUMOHHM MMOTU Ce OTYMUTaT 3eMU U/UAKU Crpagum, KOUTO ce AbpXaT C LUen nojsydaBaHe Ha
NPUXoAn OT HaemM UM 33 yBEMYaBaHe CTOMHOCTTa Ha Kanutana.

KaTo WMHBECTUUMOHHM MMOTU Ce OTYMTaT U MMOTU, KOWTO Ce M3rpaxkgat unam paspabortsart 3a 6bAELO
M3M0/13BaHEe KaTO MHBECTULIMOHEH MMOT.

lpynaTa oueHABAT cnpaBeAnBaTa CTOMHOCT HAa MHBECTULUMOHHUA MMOT 3a LennTe Ha ONOBECTABAHETO KaTo
3a LeNTa M3MNon3Ba OUEHKU OT HE3aBMCUMM OLEHUTENN.

Cnep nbpBOHA4YaHOTO NpU3HaBaHe, [pynaTta M3non3Ba Moesia Ha CnpaBed/iMBaTa CTOMHOCT 3a NocneaBalla
OLEeHKa Ha WHBECTUUMOHHUTE U UMOTWU. [leyanbata wmnm 3arybaTta, BbB3HWKBALWLA OT NPOMAHA B
cnpaseg/amBaTa CTOMHOCT HA MHBECTULMOHHUA MMOT, Ce BK/OYBA B Nevyanbata uam 3arybaTta 3a nepumoga, B
KOWTO Bb3HMKBA.

lpynaTa oueHABa cnpaBeainBaTa CTOMHOCT Ha MHBECTUUMOHEH MMOT B cboTBeTcTBMe ¢ MCPO 13 un
0TpasABa, Hapen C OPYrM Hela, A0X043 OT Haemu, OT HACTOALM JIM3UMHTOBM [O0rOBOPU U Jpyrute
AONYyCKaHNA Ha Na3apHUTe y4yacTHuWUUM npu onpegenAaHetTo Ha uUeHaTa Ha WMHBECTUUMOHHMA MMOT nNpuU
AKTyaNIHM Na3apHU YCN0BUA.

Mpwn onpepenaHeTo Ha cnpaBeA/iMBaTa CTOMHOCT HA MHBECTULMOHEH UMOT ce M3barea ABOMHOTO OTYMTaHe
Ha aKTUBU NN NAaCUBU, KOUTO Ca NPU3HATU KaTO OTAE/THN aKTUBU NN NAaCUBWN.

Korato ce o4aKBa, Ye HAcTOALWATA CTOMHOCT Ha HEroBMTe NALAHWUA, OTHACALLM Ce 338 MHBECTULMOHEH MMOT
(pa3nnuHM OT NnallaHWATa, OTHACAWM ce 3a NpuM3HaTM GUHAHCOBM MACMBM), LLEe HAAXBbPAAT HAcToALWATa
CTOMHOCT Ha CbOTBETHUTE MAPUYHM NOCTbNNeHuA, ce m3nonssa MCC 37 [MpoBuU3NK, YCNOBHM MACUBU U
YC/NI0OBHW aKTMBM, 3a A3 ce onpegenu ganu [pynaTta npM3HaBa NacuBa M KaK OLLEHABA BCEKU TaKbB NAacMB.

B M3KNOUMTENHU CyHan MOXKe Ae e HanuLe ACHO A0Ka3aTesCTBO, Ye CnpaBen/iMBaTa CTOMHOCT HE MOXKe Aa
6bae HageXaHo OLEeHEHa Ha HeNpeKbCHATa OCHOBa NOPaAu He aKTUBEH Nasap 3a CPaBHUMKM UMOTHU. ToBa ce
[OonycKa 3a NpMaobuTn HOBU MAKN NpeknacuduumpaHn oT NoA3BaHU B AeWHOCTTa UMOTU. [pKn Hannumne Ha
ABHA HECUTYPHOCT TO3M WMHBECTUUMOHEH MMOT Ce MNpeAcTaBA KaTo Cce M3Non3Ba MOAEeNa Ha LeHaTa Ha
npuaobusaHe.

Korato cnpaBeanmnBata CTOMHOCT Ha WHBECTUUMOHEH MMOT B MPOLLEC HA CTPOUTENICTBO HEe € HaderKAHOo
onpeaenuma, HO Ce O4YaKBa crnpased/iMBaTa CTOMHOCT Ha MMOTA Aa O6bAe HadeAHo onpeaennma, cref
NPUKAOYBAHE Ha CTPOUTENCTBOTO, B MPOLECa Ha CTPOUTENCTBOTO TO3M MHBECTULMOHEH MMOT Ce OLLeHABa NO
cebectoitHocT. ToBa npoAgbakaBa [AOKAaTO WM HeroBata CnpaBeasiMBa CTOMHOCT CTaHe HageXaHo
onpeaenMma uam cTpouTencTBoTo 6bae 3aBbplUeHO (No-paHHaTa OT ABeTe AaTh).

PbKOBOACTBOTO ce CbobpasaBa C OrpaHUYEHMETO, Y€ aKO € OLEHWUIO MHBECTULMOHEH MMOT B MpoLEec Ha
CTPOUTE/NICTBO MO CMNpaBeA/iMBa CTOMHOCT, HE MOMe Ja 3aK/louyu, Ye chnpaBeasiMBaTa CTOMHOCT Ha
33aBbPLUEHNA MHBECTULMOHEH MMOT HE MOXKE [a Ce Onpeseniv HafeXaHO.

NHBECTULMOHHUTE MMOTHM Ce OTNUCBAT NPU 0CBOOOXKAABAHETO W/IM KOraTo TPalHO ce U3BaaAaT oT ynotpeba u
OT TAXHOTO 0CBODOOXKAAaBAHE He ce OYaKBa HMKAKBa bbaella nonsa.

Meyanbute M 3arybuTte OT M3BarKAaHe oT ynoTpeba uam ocBoboxKAaBaHe OT MHBECTUMLMOHEH MMOT, ce
onpeaensT KaTo pas/iMka MexKAy HETHUTEe NOCTbh/eHMA OT 0cBoboXKpaBaHeTo M bOanaHcoBaTa Cyma Ha
aKTMBa M ce NpM3HaBaT B OT4YeTa 3a neyanbarta uaum 3arybaTta u apyrua BceobxsaTeH AOXOA 3a Nepuoa Ha
M3BarkgaHe oT ynotpeba nam ocsoboxaaBaHe.
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HEMATEPUAJIHU AKTUBU

OTaenHo npuaobutT HematepuaneH akTuB

Mp1 NbpBOHAYaNIHO MPU3HABaHE, OTAE/NHO NPUMAOOUTUTE HemaTepuasHM aKTMBM Ce OTYMTAT MO LEeHa Ha
npuagobusaHe. LleHata Ha npuaobuBaHe Ha BCEKM OTAENHO NPUAOOUT HemaTepuaneH aKTUB ce CbCToMU OT
NOKynHaTa My LLeHa, BKAKOUYUTE/NIHO BHOCHUTE MUTa U HEBB3CTAHOBMMUTE AaHbLM BbPXY MOKYMKaTa, cien,
npucnagaHe Ha TbProBCKUTE OTCTbMKM U BCUUYKM CBBbP3aHM Pasxoam 3a NOAroToBKaTa Ha akTMBA 32 HErOBOTO
M3M0/13BaHe Mo NpeaHa3sHa4YeHue.

Cnepn nbpBOHAYa/IHOTO NpPU3HaBaHe Ha OTAE/NHO NPMAOOUT HemaTepuaneH akTUB TOM ce OTYMTa MO LieHa Ha
npuaobusaHe, HamaneHa C HauyMCAeHUTE amMopPTU3aLMM M HaTpynaHaTa 3aryba oT obesueHKa. MMonesHuaT
KMBOT Y aMOPTM3ALMOHHUAT METO/, Ce NPepasr/ieXaaT B Kpasa Ha BCEKM OTYETEH Nepuog cnpsamo edekrta ot
npomsiHa B Npnban3nTeNHaTa OLLeHKa, ako MMa TaKaBa M TO B NepCrneKkTUBa.

HemaTtepuaneH akTMB ce OTNMCBA MPW M3BaXKAaHETO My OT ynoTpeba MM KOrato He ce o4aksaT bbaelm
WKOHOMMYECKM MOM3N OT HEroBOTO M3MO/A3BaHE WAW W3BaXKAaHeTo My OT ynoTtpeba. MNeyanbata wam
3arybaTta, npousTMYaWM OT OTNMCBAHETO Ha HemaTepuaneH aKkTUB, Ce Onpedens KaTo pas/vKa mexay
HEeTHUTE NPUXOoAWU OT M3Ba*KAAHETo My OT ynoTtpeba u 6anaHcoBaTa CTOMHOCT Ha aKTWBa, pas/iMKaTa ce
npusHaBea B neyanbaTta unu 3arybata, Npu U3BaXKAaHETO Ha aKTUBa OT ynoTpeba.

AmopTtusauma

3a HemaTepuanHMTE aKTUBM C OFPaHMYEH MOJIE3EH XMBOT amMOpTU3aLMATA Ce M34YUCIABA TaKa, Ye aa ce
OTMMLIe CTOMHOCTTA Ha aKTMBa MUWHYC Npeano/siaraemaTta My OCTaTb4yHa CTOMHOCT 332 BPEMETO Ha NONEe3HUAT
MY MKOHOMMWYECKM }KMBOT KAKTO C/ieaBa:

Opyru 15% nuHeliHa 6a3a

HemaTepuanHu akTMBM C HeonpeaesieH MoJie3eH KMBOT He Ce aMOPTU3MpaT, HO ca OBeKT Ha npersie 3a
obe3LeHKa, KaKTo € ONMCaHo No-A0Y.

OBE3L|EHKA HA HEODUUHAHCOBU AKTUBU

MMOTH, MalnHKN 1 CbOPBHKEHUNA KAKTO U HEMATEPUNA/THUTE aKTUBU Ca 0beKT Ha TecTBaHe 3a O6€3LI,GHKa.
banaHcoBaTa CTOMHOCT Ha Te3n aKTMBM ce nposepABa exXerogHo 3a MHAMKauumA 3a 06e3LI,EHKa MU KoraTto
dKTUBDBT € O6€3Ll,eHEH, TOW ce OTNUCBA KaTo pa3xon B OT4ETa 34 BCEOOXBaTHUS Aoxo4 A0 Heroeata O4akBaHa
Bb3CTAaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT e NO-BUCOKaTa OT cnpaseasinBaTa CTOMHOCT, HaManeHa
C pa3xoaute no npop,a>K6a, M CTOMHOCT B yn0Tpe6a Ha aKTMB WAnN Ha eauHuULUa, reHepupalla napuyHu
notoun. Bv3ctaHoBMMaTa CTOMHOCT ce onpepenAa 3a otaesieH akTtue, OCBEH B cnyqaﬁ 4ye npu n3non3sBaHETO
Ha aKTuBa He Ce reHepupaTt napuyHn notoumn, KONTO Aa Ca B 3HAYUTE/IHA CTENEH HE3ABUCUMU OT NAPUYHUTE
NOTOLN, FreHepUpPaHN OT APYrn aKTUBU UAWN TPYNU OT aKTMBU. AKO TOBA € TaKa, Bb3CTaHOBUMA CTOMHOCT ce
onpegena 3a eagnHuLUATa, reHepupalla NnapnyHM NoToun, KbmM KOATO aKTUBDBT NPUHaONEKN.

CroiiHocTTa B ynotpeba e HacToAllaTa CTOMHOCT Ha 6bAeluTe NapmMyHn NoToLUM, KOMTO ce oYaKBa Aa 6baat
nosyyeHn OT Tasn eaMHUUA. HacToAawmTe CTOMHOCTU Ce M3YMUCNABAT MOCPEeACTBOM AMCKOHTOBU MPOLLEHTH,
KOUTO ce onpeaensaTt npeau AaHbyHO obnaraHe M OTpa3fABa TeKyllaTa MasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEMETO U cneunduyHuTe 3a eguHMLAaTa PUCKOBE, YMATO obesleHKa ce M3MmepBa.

3arybute oT obe3sleHKa 3a eAuMHMLM, TeHepupaliM MNapuyHyW NOTOUW, Ce pasnpenensaT MbpBO CpeLly
penyTauMaTa Ha eAUHMULLATA U Cej, TOBa NPOMNOPLMOHAIHO MEXKAY OCTaHaIUTe aKTMBU Ha eauHMLaTa.

3arybute ot obesueHKa ce OTYyMTaT B OT4YeTa 3a BceobxBaTHMA goxof (B neyanbata wmam 3arybata 3a
roguMHata), OCBEH aKo 3a AafleHUs aKTUB He e ¢opmMpaH npeolLeHbyYyeH peseps. ToraBa obesueHKaTa ce
TpeTupa KaTo HamasleHWe Ha TOo3M pesepB (npes3 Apyr BceobxBaTeH A0X0A), OCBEH aKO TA He HaAxXBbpAs
HEerosua pasmep, 1 HaABULLEHNETO BeYe ce BK/II0UYBA KaTo Pa3xo/, B OTYeTa 3a BceobxBaTHUA A0XOA,
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MocnenBallo ysennyeHne BbB Bb3CTaHOBMMATA CTOMHOCT /3a aKTUBM, 32 KOMTO ca Buan npusHaTt 3arybu ot
obesueHKa B nedyanbata wan 3arybarta/, npeau3BMKaHU OT MPOMEHW B MPUBAUIUTENHUTE OLEHKK, ce
npusHaBa KaTo NpuUxoJ B OT4YeTa 3a BCeobxBaTHWUA A0XO0A, A0 CTeNeHTa A0 KOATO Te Bb3CTaHOBABAT
obes3ueHKaTa.

PENYTALNA

MpeBULLIEHNETO HA CTOMHOCTTA HAa MHBECTULMATA HAa MalKaTa Haj HeMHUA AAN B cnpaBea/iMBUTE CTOMHOCTMU
Ha NpugobuTnUTe pasrpaHMYMMKM AKTMBM W NACMBM Ha KOHCONMAMPAHWUTE ApPY)KeCcTBA KbM pgaTtata Ha
pasmMeHHaTa onepauua, Ce MNpPuM3HaBa KaTO TbProBCKa penyTauua M ce npeactaBa KaTo aKTMB B
KOHCOMMAnpaHua oTyeT Ha pynaTa. MocnepBaliaTa oueHKa Ha TbProBcKaTa penyTaumsa ce onpegena Kato
passinKa Mexay NMbpBOHAYasIHO onpeaeneHaTa M CTOMHOCT M HaTpynaHaTta 3aryba ot obesueHka. CbrnacHo
n3ncKkBaHmaTa Ha MCC 36 ObesLeHKa Ha aKTUBM M CYeTOBOAHATa NOJIMTUKA Ha [pynaTa, penyTauumaTa cneaBa
Aa ce TecTBa 3a obesueHKa BeAHBXK roAMWHO. HanpaBeHUTe 0Oe3UEHKW Ce OTYUMTAT KaTo Pasxon WU ce
NpuW3HaBaT B OTYeTa 3a BCeOOXBATHMA [0XO4 33 CbOTBETHWMA Mnepuos, 6e3 npaBo Ha Bb3CTaHOBABAHE.
MpeBUWEHMETO HA Aena Ha MalKaTa B HETHUTe aKTuBM (6e3 Tekylwma pesynTaTt) Ha KOHCOAMAMpPAHUTE
LpYyKecTBa Haf, CTOMHOCTTa Ha MHBECTUMUMATA W B CbLUWUTE APYXKeCTBa, Ce NPWU3HaBa B Hepa3snpegesneHaTta
nevyanba B KOHCONMAMPAHUA OTYET.

AKTUBU U ITACUBU N0 JOrOBOPU C K/TUEHTU

B cvotBeTcTBMe ¢ MC®HO 15, KoraTto egHa OT CTpaHMTE NO A0r0BOP C KAMEHT e U3NbJHUAA 3a4b/IKEHUATA CU
no pgorosopa, pynaTta npeacrasa AOroBopa B oT4yeTa 3a PUHAHCOBOTO CbCTOAHME KAaTO aKTUBM MO AOroBOpP
WM NAacMB NO AOrOBOP B 3aBUCMMOCT OT BPb3KaTa MeXA4y AeNHOCTTa Ha [pynaTta u naalaHeTo OT CTPaHa Ha
KnueHTa. MpynaTa npeactaBs OTAENHO BCAKO 6e3yc/ioBHO MPaBO Ha Bb3HArpaK4eHuMe Kato B3emaHe oT
npoaa*kbu no AoroBopu € KAMEHTU B CTaTUATA ,, TbPrOBCKM U APYrM B3eMaHMA” Ha oTyeTa 3a PUHAHCOBOTO
CbCTOAHME.

AKTMB MO [0roBOp C KJAMEHT Ce NPM3HaBa ako pynaTta U3Mb/AHABA 3a4b/IKEHMETO CU, KaTO MPEexXBbp/iA CTOKM
WX YCAYTU HA KAUEHT, NPeay KAUEHTBT A N1aTU Bb3HarpaxKaeHue nam npeam naawaHeTo 4a € AbKUMO, C
W3K/JIOYEHNE HA CYMUTE, KOUTO Ca MpeacTaBeHU KATO B3eMaHe MO A0roBOp C KAWEHT. AKTMB NO AOroBop e
npaBoTo Ha [pynata ga NOsy4Yn Bb3HArParkAeHuMe B 3aMAHA HA CTOKUTE WU YCAYIUTE, KOUTO TO €
NPexBbp/INI0 Ha KAMEHT. TO3M aKTUB Ce OLUEHABA B CbOTBETCTBUE C M3UCKBAHMATA Ha MCPO 9. ObesueHKa
Ha aKTMB MO AOroBOP C K/MEHT Ce OLUEHSBa W NPeACTaBsA KaKTo obe3ueHKMTe Ha GUHAHCOBUTE aKTUBU B
cvoTteeTcTBMe ¢ MCHO 9.

Macme No AOroBOP C KAMEHT Ce NPM3HaBa aKo KAMEHTHLT 3anaalla Bb3HarpaxkgeHme uaum pynata Mma npaso
Ha Bb3HarpaxgeHue, Koeto e 6e3yc/soBHO (T.e. B3emaHe), npeam pynaTta Aa NpPexBbpaun CTOKa UAK ycayra Ha
K/IMEeHTa, KOraTo nJallaHeTo e M3BbPLIEHO UAU AbAXKMMO (KOeTo OT ABeTe HacTbnuM no-paHo). Macue no
[0roBOp € 3a4b/IKeHNeTo Ha [pynaTta Aa NPexsbp/Iv CTOKU UM YCAYTU KbM K/IMEHT, 3@ KOUTO TO € NOJIy4nIo
Bb3HarparkaeHune (MM Bb3HarpaxaeHMeTo e Ab/IXKUMO) OT K/IMEeHTa.

BsemaHeTo No 4OroBop C KAMEHT e 6e3yc/soBHO NpaBo Ha pynaTa Aa NoJjydu Bb3HaArpa*kAeHWeTo no To3u
porosop. ToBa npaBo ce cyuuTa 3a 6e3ycnoBHO, aKO eAMHCTBEHOTO YC/0BME 3a TOBa, NallaHeTo Ha
Bb3HArparkAeHMETo Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpeaeneH Nnepuos, ot Bpeme.

®UHAHCOBU UHCTPYMEHTU

MbpBOHauYanHO NpU3HaBaHe U OLeHsAIBaHe

lpynaTa np13HaBa GUHAHCOB AaKTUB MAN PUHAHCOB NACUB B OTYETA 32 PUHAHCOBO CbCTOSIHME, KOFAaToO U CamMo
Korato [pynaTta cTaBa CTpaHa MO AOrOBOPHUTE Kay3n Ha MHCTPYMeHTa. Mpu nbpBOHAYasIHO NpU3HaBaHe,
lpynata npu3HaBa BCUYKM OMHAHCOBM aKTMBM W GUHAHCOBM MAcCMBM MO CrnpaBeaanMBa CTOMHOCT.
CnpaBegsnMBaTta CTOMHOCT Ha AadeH GMHAHCOB aKTMB / nacueB MpU NbPBOHAYANHOTO My NpuM3HaBaHe
06WKHOBEHO € A0roBOpHaTa LeHa. [JoroBopHaTa ueHa 3a ¢pMHAHCOBM akTUBM / NaCMBM OCBEH Te3M, KOUTO ca
KnacuduumMpaHn no crnpaseasiMBa CTOMHOCT B neyanbata uam 3arybaTa, BKAOYBA pasxoauTe Mo CAesKaTa,
KOWTO Ce OTHAcCAT MPSAKO Kbm nNpuaobueaHeto / nsgaBaHeTo Ha GpUHAHCOBMA MHCTPYMEHT. Pasxoaute no
coenkata, HanpaBeHUM npu npuaobuBaHeTo Ha GWHAHCOB aKTMB WM M34aBaHeTO Ha (MHAHCOB Nacus,
KnacuduumpaHm no cnpaBennmBa CTOMHOCT B nevyanbarta unu 3arybarta ce otymTaT He3abaBHO KaTo pasxoa.
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lpynaTa npu3HaBa GMHAHCOBM aKTUBU, U3MOI3BANKM AaTaTa Ha CETb/IMEHT Ha CAE/IKaTa, KaTo MO TO3M HauyWH
eMH aKTUB Ce Npu3HaBa B AeHA, B KOMTO e nosydyeH oT [pynaTa M ce OTNUCBA B AEHA, B KOWUTO €
npegocraseH ot pynaTta.

Nocneasalya oueHKa Ha PUHAHCOBYU aKTUBU
Mocnensallata oueHKa Ha GUHAHCOBUTE aKTUBW 3aBMCU OT TAXHATa KnacuduKaumsa Npu NbpBoHaYa HOTO UM
npusHaBaHe KaTo akTuBW. [pynaTa kKnacuduumpa prHaHCOBUTE aKTUBK B eAHa OT C/iedHUTE KaTeropuu:

1.0ueHABaHM NO aMOPTU3MpPAHA CTOMHOCT, 2. OueHABaHM NO cnpasBea/MBa CTOMHOCT Npes Apyr BceobxsaTeH
aoxoz u 3. OueHaBaHM No cnpaBes/nBa CTOMHOCT Npe3 nevanbarta uau 3arybara.

KnacuoukaumsaTa ce onpegens Ha 6asa 6usHec mogena 3a ynpasieHUe Ha AageHua Knac GUHaAHCOBM aKTUBU
W [OOTOBOPHWUTE XapPaKTEPUCTMKM Ha NapuyHMTE noToum. MHBecTMuMM, AbpxKaHu oT [pynata c uen
nosiyyaBaHe Ha nevyanba OT KPATKOCPOYHWM MPOAAXKOU MM 06paTHM MNOKYMKW, ce Kaacuouumpat KaTo
$MHaAHCOBM aKTMBM, AbpPXKaHM 3a TbpryBaHe. MHBECTULMWN B AbATOBU MHCTPYMEHTU, KOUTO FpynaTa AbpKu B
paMKuTe Ha Bu3Hec mogen ¢ uen cbbupaHe Ha JOrOBOPEHWUTE MAPWYHM MOTOLM, Ce Knacuduumpat KaTto
$OMHaAHCOBM aKTUBW, OTYMTAHM MO aMOPTM3MpPAHA CTOMHOCT. MHBECTULMM B AbATOBU UHCTPYMEHTU, KOUTO
lpynata AbpXM B pamkuTe Ha OBU3HEC mogen ¢ uen cbbupaHe Ha [OrOBOPEHUTE MapPUYHWU MOTOLM WU
npofaxkba ce KnacuduuMpaTt KaTo GUHAHCOBM aKTMBM, OTYMTAHM NO CNpaBes/iMBa CTOMHOCT B Apyr
BceobxBaTeH 40X0a,.

®dUHAHCOBU aKTUBM, OTYUTAHU NO aMOPTU3UPAHA CTOMHOCT

ObAroBM MHCTPYMEHTH, KouTo [pynaTa AObp)KM B PaMKUTe Ha 6U3HeC mogen C uen cbbupaHe Ha
OOroBOPEHUTE MapuU4yHM MOTOUM UM MPU KOWUTO AOroBOPHMTE MapU4YHM MOTOUM MOpakAaT naawaHusa
€0MHCTBEHO Ha rNaBHMLA M NMXBA Ce OTYMTAT NO aMOPTM3MpPAHa CTOMHOCT. Cnes, MbPBOHAYANHOTO
npu3HaBaHe aKTUBMTE Ce OTYMTAT MO aMOPTM3NPAHA CTOMHOCT.

OTyntaHeTo NO dMOpPTU3NPaHa CTOMHOCT M3UCKBaA npunaraHeTo Ha MeToda Ha edDEKTMBHMFl NTNXBEH NPOLUEHT.
AmopTusmpaHarta CTOMHOCT Ha d)MHaHCOB aKTMB € CTOMHOCTTA MO KOATO d)VIHaHCOBMFIT dKTUB € OT4yeTeEH
NbpPBOHAYA/NIHO, HaMaJsieHa C NoraleHnATa No rnaBHMUaTa NAKKC UIN MUHYC HaTpynaHaTa aMopTU3aumAa C
M3Nno0N3BaHE Ha MEeToda Ha eq)eKTMBHMﬂ NNXBEH NPOUEHT Ha BCAKA pPa3/iMKa mexay nNbpBOHaA4a/IHATA
CTOMHOCT U CTOMHOCTTA Ha nagex n HamaszieHa c O6e3LI,EHI-(aTa.

B Ta3un KaTeropua moraT ga nonagHat cnegHuTe pUHaAHCOBUM akTMBM Ha pynaTa, B 3aBUCMMOCT OT U36paHus
6M3HEC MOAEN U XapaKTEPUCTUKUTE HA NAPUYHMTE NOTOLM OT TAX: TbPrOBCKM B3€MaHMUA, KPeaAUTU U 3aeMu,
B3€MaHMA MO IM3UHTOBM AOrOBOPU, B3EMaHUA NO NPeAOoCTaBEHN AEMN03UTU, B3EMaHUA NO LEeCuM, B3eMaHus,
npUAoGUTM Ypes Lecun, KPeanTm U 3aemu, NPUA06UTU Ypes LLeCun, MHBECTULMNK, AbPKAHU 40 NaLeX.

drHaAHCOBM aKTUBM, OTUMTAHM MO CNpPaBeaInBa CTOMHOCT Npes apyr BceobxsaTeH goxoa

AbNroBM MHCTPYMEHTW, KouTo lpynata AbpKM B pamKuTe Ha BU3HEC MoAen C Lesl KakTo cbbupaHe Ha
[OroBOpPEHUTE MapuyYHU MOTOLM TaKa M Npogaxba Ha aKTMBa M MPU KOUTO AOrOBOPHUTE MAPUYHM MOTOLM
nopakaaT nnallaHua egMHCTBEHO HA I1aBHULA W IMXBA, CE€ OTYMTAT MO CrNpaBea/MBa CTOMHOCT npes3 Apyr
BceobxsaTeH aoxoa. Cnes NMbpBOHAYA/HOTO NMPU3HABaHE aKTUBDLT CE OLeHABA MO CNPaBesMBa CTOMHOCT C
OTYMTaHe Ha MPOMEHWUTEe B CrpaBeaNMBaTa CTOMHOCT B MPEOLEHBbYHNA pe3epB Ha UHBECTULMMUTE B LLEHHU
KHUXKa (apyr BceobxeaTeH goxoa). Korato AbAroBUAT MHCTPYMEHT Ce OTNULLEe, HaTpynaHuTe nevyanbu mam
3arybu npusHaTtv B Apyr BceobxBaTeH A0X0A ce NPeXBbPAAT B neyanbarta uam 3arybara.

B Tasu KaTeropusa moraTt Aa nonagHaT cneaHuTe GUMHAHCOBM aKTMBM Ha pynaTa, B 3aBUCMMOCT OT M36paHuA
6M3HEC MOLEN N XapaKTePUCTUKUTE HAa NAapUYHUTE NOTOLUM OT TAX: TbPrOBCKM B3EMaHUA, KpeauTn 1 3aemu,
B3E€MaHUA NO N3UHIOBU AOTOBOPU, B3EMaHMA MO NPeaoCcTaBeHN Aeno3nTH, B3EMaHUA MO LEeCMM, B3eMaHus,
npuaocbuTM upes Lecuu, Kpeautnm M 3aemu, nNpuaobutn upes uecur, OUHAHCOBM aKTUBM, AbATOBU
WMHCTPYMEHTU, KOUTO Ca Ha Pa3no/ioXKeHune 3a npoaaxkba.

®UHaHCOBM aKTUBMU, OTYMTAHU NO CNpaBes/IMBa CTOMHOCT Npe3 neyanbara uam 3arybarta
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Ta3u KaTeropus GpUHAHCOBM aKTUBM, Ce pas3dena Ha ABe noaKaTeropun: GUHaAHCOBU aKTUBM, AbP’KaHWU 3a
TbprysaHe v GpUHAHCOBM aKTUBM, KOUTO He ca KnacuduumpaHu B ropHuTe ase Kateropuu. [lageH ¢pmHaHcoB
aKTUB ce Knacuouumpa B Ta3m Kateropus, ako e npruaobut c uen npoaarkba B KPaTbK CPOK UAM AOTOBOPHMUTE
MY XapaKTEPUCTUKMN He OTrOBapAT Ha YC/I0BMETO Aa NOPaXKAaT naalaHua eaAMHCTBEHO Ha FNaBHMUA U AnXBa.
[epuBatnBuTE CbLIO Ce KaTeropusMpaTt KaTo AbpXaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaefieHn 3a
XeOKMpaWM UHCTPYMeHTU. Te3n ¢GUHAHCOBM aKTMBM MoraT Aa 6bAaT AbAroBM WMAM  KanuTanosu
WNHCTPYMEHTW.

Kanutanosu MHCTPYMEHTH, OTYMTaHM MO CNpaBeanBa CTOMHOCT Npes Apyr BceobxsaTeH goxoa

lpynaTa Moxe fa HanpaBu HeoTMeHMM u36op Aa NpusHaBa NPOMeHWTe B CnpaBeA/iMBaTa CTOMHOCT B
WMHBECTULMUTE B KanuTaNoBU MHCTPYMEHTU B ApYyr BceobxBaTeH [0X04 BMeCTO B nedyanbata uam 3arybara.
Meyanbute nnm 3arybute oT NPOMEHU B CNpaBedMBaTa CTOMHOCT We ce NpeacTaBAT B APYr BceobxBaTeH
AOX04 M HAMA fda moraT fa ce npeknacuduumpaTt B neyanbata uam 3arybarta. Korato KanutanosusT
WMHCTPYMEHT Ce OTnuLle, HaTpynaHuTe neyanbu uam 3arybu npmsHaTi B Apyrua BceobxeaTeH 40X04 HanpaBo
ce NPexBbPAAT B 4PYrM PE3EPBM U HepasnpeaeseHa nevanba.

O6e3ueHKa Ha PUHAHCOBU AKTUBMU

Mogenbt 3a obe3LeHKa ,,04aKBaHN KpeaAuTHU 3arybu” ce npunara 3a GUHAHCOBUTE aKTUBK, OLEHABAHMU MO
amopTM3MpaHa CTOMHOCT UM MO CnpaBeA/ivMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO0A, C U3K/oYeHUe Ha
WHBECTULMM B KaNWUTANIOBU MHCTPYMEHTU U [OrOBOPHU aKTMBKU. CbrnacHo MC®PO 9, 3arybuTe ce nsamepsat no
eflHa oT ABeTe 6a3u: 1. o4aKBaHW KpeauTHM 3arybu 3a cnegsawmTte 12 meceua cieq AaTata Ha $MHAHCOBMA
OTYET WA 2. OYAKBaHUTE KPeaWTHW 3arybu 3a uenua CpPok Ha PuHaHcoBMTe akTMBK. MbpBaTa 6asa ce
npunara KoraTto KpeauTHUS PUCK He e HapacCHan 3HAYMTeNHO OT gaTaTa Ha MbPBOHAYas/IHO MpPM3HaBaHe A0
f[aTtata Ha pUHAHCOBMA OTYET (M KPeaUTHUS PUCK € HUCBK KbM JaTaTa Ha $UHAHCOBMA OTYET), B 06paTHUSA
cny4yas ce npwnara BTopata 6a3a. Mpynarta npunara BTopaTta 6asa 3a TbProBCKUTE B3EMAHWUA U AOrOBOPHUTE
aKTMBM (HE3ABMCMMO Aanu ca CbC UAKU 6e3 3HaunTeneH GMHAHCOB KOMMOHEHT). HapacTBaHETO Ha KpeauTHUA
PUCK ce cneam n onpegena Ha 6asa MHPopmauuma 3a PUCKOBM GaKTOpPM KaTo HanuumMe Ha Npocpoyue,
3HA4YMTENHO B/IOWaBaHe Ha PUHAHCOBOTO CbCTOSAHME Ha ANbXKHUKA U APYTU.

Camo 3a TbProBCKM B3emMaHua 6anaHcoBaTa CTOMHOCT CE HamanABa, Ypes U3NoA3BaHe Ha TPaH3MTHA CMETKa U
nocneABalloTo Bb3CTaHOBABAHE Ha OTNUCAHWUTE Mpean TOBa CYMM Ce KpeauTupa Cpelly Tasu TpaH3uTHa
cMmeTKa. MpomeHuTe B baslaHCOBaTa CTOMHOCT Ha TPaH3MTHATa CMETKa ce NpM3HaBearT B nevyanba nau 3aryba.
3a BCMYKM ApyrM GMHAHCOBM aKTMBM BaslaHCOBaTa Cyma ce Hama/fBa C pa3mepa Ha 3arybarta oT obesueHKa.
3a PpMHAHCOBM aKTUBM, OTYMTAHM NO aMOPTM3MpPaHa CTOMHOCT, ako B C/lefBall, Nepuog, cymaTa Ha 3arybara ot
obesLeHKaTa Hamasiee M cnagbT MOMKe Mo 06EKTMBEH HAauMH [a Ce CBbP)KE CbC CbOUTME, KOETO Bb3HUKBA,
cnep Kato obesueHKaTa e NpusHaTa, npean ToBa NpusHaTuTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (Man
OVPEKTHO, WM 4Ype3 KOopUrmpaHe Ha KOPEKTMBHAaTa CMETKa 3a TbProBCKM B3eMaHus) B nedyanbata uau
3arybaTta. Bbnpekn ToBa Bb3CTAHOBABAHETO HE MOXe Aa Boau Ao 6anaHcoBa CTOMHOCT Ha ¢$MHAHCOBUSA
aKTMB, KOATO 43 HafBMLWaBa OHasWM aMOPTU3MpPAHaA CTOMHOCT, KoAaTo 6M 6una Ha patata  Ha
Bb3CTaHOBSABAHETO, aKo He e buaa npusHaTa 3aryba ot obesLeHKa.

CbrnacHo u3ucKBaHMA 3a obesueHKa cbrnacHo MCPO 9, cnepBa ga ce M3nos3Ba noseye WMHboOpmauums,
OpMEeHTUpPaHa KbM ObAeLeTo, 3a A3 NPU3HAAT OYaKBaAHUTE KPeauTHM 3arybm — mogensbt 3a ,,04aKBaHUTE
KpeauTHu 3arybu”, KoWTo 3amecTBa ,Mofena Ha nNoHeceHuTe 3arybu”, npeacraseH B MCC 39.
NHCTpyMeHTUTE, KOUTO nonaaaT B obxBaTa Ha HOBMTE W3UCKBAHWA, BKAOYBAT 3aeMU U APYrM ObLATOBU
OUHAHCOBN aKTMBW, OLEHSIBaHW MO amMopTM3MpaHa CTOMHOCT, TbProBCKM B3emaHuA. pu3HaBaHETO Ha
KpeauTHM 3arybu Beye He 3aBMCM OT HacTbNBaHETO Ha CbbUTUE C KpeauTHa 3aryba. Bmecto ToBa lpynata
pa3srnexaa no-WMPOK CMeKTbp OT MHbOPMAaUMA NPU OLEHKaTa Ha KpeaUTHUA PUCK M OLEeHABaAHeTo Ha
OYaKBaHUTE KPeAUTHU 3arybu, BKAKOUYMUTENIHO MUHAAN CbOUTUA, TEKYLLWM YCIOBUA, Pa3yMHU M NOAAbPMKALLM
NPOrHo3u, KOUTO BAUAAT BbPXY OYaKBaHaTa CbbMpaemMocT Ha 6baelunTe NapuyHM NOTOUM Ha MHCTPYMEHTA.
Mpw NpunaraHeTo Ha TO3M NOAXO0/, HAacOUYeH KbM BbAELLETO, Ce NPaBKN pasrpaHUUYEeHne mexay:

® GMHAHCOBN UHCTPYMEHTU, YNETO KPeAUTHOTO KaYecTBO He Ce € B/IOLWW/IO 3HAYUTENHO CNPAMO MOMEHTa Ha
MbPBOHAYaIHOTO NPM3HABaHE UM MMAT HUCHK KpeauTeH puck (dPasa 1) u

® PUHAHCOBM MHCTPYMEHTM, YNETO KPEAUTHOTO KAYeCcTBO CE € B/IOLWW/IO 3HAYUTESIHO CMPSIMO MOMEHTA Ha
MbPBOHAYaAHOTO NPM3HABAHE WU/IM HA KOUTO KPeauUTHUSA PUCK He € HUCBK (Pa3a 2)
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o ,®aza 3“ obxBawa ¢GUHAHCOBM aAKTMBM, KOUTO MMaT OOEKTMBHWM [OKasaTesncTBa 3a 0be3ueHKa Kbm
oT4yeTHaTa AaTa.

HuTo eAnH OT PUHAHCOBUTE aKTUBM Ha pynaTa He Nonaja B TpeTaTa KaTeropus.

OyvaKBaHUTe KpeduTHU 3arybu ce onpeaensaT KaTo pasnnKata Mexay BCUYKW AOTOBOPHU MapuU4YHM NOTOUM,
KOMTO ce Ab/KaT Ha [pynaTa M NapuyHUTE NOTOLM, KOUTO TA AEMCTBUTENIHO O4YaKBa Aa Nosyun (,napuyeH
HepocTur”). MsuncnasaHeTo Ha OYaKBaHUTE KpeaAuTHM 3arybu ce onpedena Ha 6as3aTa Ha BEpPOATHOCTHO
npeTterneHata npubaMauTenHa OUEHKa Ha KpeauTHMTe 3arybu npes o4yakBaHWMA CPOK Ha duHaHcoBuTe
WMHCTPYMEHTHU.

3a TbproBCckn M Apyrv B3emaHus Fpynata M3noni3Ba OMNPOCTEH NOAXOA NPU OTYMTAHETO Ha TbProBCKUTE U
APYrM B3eMaHWs, KaKTO WU Ha aKTUBUTE MO AOroBOpP M Npu3HaBa 3aryba oT obe3leHKa KaTo OYaKBaHu
KpeauTHM 3arybu 3a uenma cpok. Te npeacTaBnsBaT 0O4akBaHMAT HEAOCTUT B AOTOBOPHUTE NapUUYHM NOTOLM,
KaTo ce MMa npeasu Bb3MOXHOCTTA 3a HeM3Mb/HEHWE BbB BCEKM MOMEHT OT CpPOKa Ha ¢uMHaHCoBMUA
WMHCTPYMeHT. lpynaTa M3non3sa CBOA HaTpynaH OMWT, BbHLLUHM MOKa3aTean U MHGopmaumsa B AbATOCPOYEH
naaH, 3a 4a U3YNCAN OYaKBAHUTE KpeaUTHN 3aryou.

B pe3ynTaT Ha TOBa BCUUYKM KPATKOCPOUHWN B3EMAHUSA, Bb3HUKHAAU AN NPeAOroBOPEHN B PaMKUTE Ha eaHa
KaneHaapHaTa roamHa lpynata obesueHaBa € 1% CTOMHOCTUTE MM, MOPaAau TEKYWMA MM XapakTep M
Ha/INYMETO Ha HUCHK KPeanTeH PUCK.

KpaTKoCcpoyHUTe B3eMaHuMA OT CBbp3aHu anua MNpynata obesueHnsa c 2%, nopaaun HaAMYMETO Ha CBbp3aHOCT
mexay FpynaTta u Herosute aebuTopu U dhakTa, ye MMaT 3HaYUTeNHa 3aBUCUMOCT e4HO OT APYro U Masiko No
— BMCOK KpeanuTeH pUCK.

C 5% obe3ueHKa IpynaTa o6e3ueHABa BCUYKN AbATOCPOYHU B3EMAHUS UAU TaKMBA HAa KOUTO MM € U3TEKNa
[aBHOCTTa MM He ca 6UAKM noraceHun B Cpok. MprumHaTa 3a ToBa e 3HaYMTENHO MO — BUCOKUA KpeauTeH puck
W 3aHUMNKEHUTE OYaKBaHMSA 3a BXOAALIMTE NaPUYHKN MNOTOLM OT Te3U KOHTPareHTu.

dPUHAHCOBUTE UHCTPYMEHTU, KOMTO Ce TbPprysaT Ha aKTUBEH Masap — akuuu, asnose n obauraumm Mpynata
oLeHABa Mo cnpaBea/iMBa CTOMHOCT B nevyanbaTta U 3arybaTa. Te ce oueHABAT Ha 6a3a Ha KOTMPOBKUTE Ha
doHaoBUTe Bopcu No nocnegHa 6opcoBa LeHa 3a akuumTe U obauraunnte 1 LeHaTa Ha 06paTHO U3KynyBaHe
3a gsnoseTe B A0roBopHUTEe GOHAOBE KbM AaTaTa Ha oleHKaTa Mm. 3a Tax ce ¢popmupa obesleHKa npu
3aHMKaBaHe Ha LeHaTa M NpeoLeHKa Npy NoBMLWAaBaHe Ha LeHaTa, KOUTO Ce OTYMUTAT TeKyLLO AUPEKTHO B
neyanbarta u 3arybata Ha MpynaTa. CmsTa ce, Ye 6BOPCOBUTE KOTUPOBKM U LLEHUTE Ha 06PaTHO M3KyMNyBaHe Ha
OANnoBeTe OTroBapAT Hall — afeKBaTHO Ha cnpaBeg/iMBaTa CTOMHOCT Ha GMHAHCOBUTE aKTMBM, OTYUTAHKU MO
TO3M MeTOoA, KbM AaTaTa Ha OLeHABAHETO UM.

OTtnucsaHe Ha GUHAHCOBU aKTUBMU

duUHaHCOB aKTMB ce OTNMCBa OT [pynaTa, KoraTo A0roBOpHMTE NpaBa BbPXy NapUUYHUTE NOTOLM OT TO3M aKTUB
nagexunpaT UaM Korato Ipynata e Npexsbp/inio Te3n npasa yYpes cAesika, MPU KOATO BCUYKKU CbLLECTBEHU
pUCKoBe U M3roam, NpousTUYallM oT cobCTBEHOCTTa Ha aKTMBa Ce NPexXBbPAAT Ha Kynysauya. Bcako yyactue
BbB Beye npexsbpaeH GMHAHCOB aKTMB, KoeTo pynaTta 3ana3Ba UAM Cb3aBa, Ce OTYMTA CAMOCTOATE/IHO KaTo
oTAeNeH aKTMB MU NacuB..

B cnyvante Korato [pynaTta e 3anasuia BCUYKM UM MO-TOMIAMA YacT OT PUCKOBETE U U3rOAUTE CBbP3aHU C
aKTMBUTE, MOCAEAHUTE HE Ce OTNUCBAT OT oTYeTa 3a GPUHAHCOBOTO CbCTOAHUE (NPUMeEp 3a TaKMBa CAE/KK ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenku, npu Kouto lpynaTa HWTO 3anasBa, HUTO MPEXBbP/A PUCKOBETE M U3roguTe, CBbP3aHU C
$MHAHCOB aKTMB, MOCAEAHUAT ce OTMMCBa OT OTyeTa 3a PpUMHAHCOBOTO CbCTOSIHME TOraBa M CaMo TOraBa,
KoraTto pynaTa e 3arybuio KOHTpoAn BbpXy Hero. MpaBaTa U 3a4bixeHuATa, Kouto MpynaTa 3anassa B Te3u
C/ly4au ce OTYMTaT OTAENHO KaTo aKTUB UK nacuB. MNpu caenku, npu Kouto FpynaTta 3anassa KOHTPOA BbPXY
aKTMBa, HErOBOTO OTYMTaHe B OT4YeTa 3a GMHAHCOBOTO CbCTOSIHME NMPOADbAXKABA, HO A0 pa3mepa onpeaesneH
OT cTeneHTa, A0 KoATo [pynaTa e 3amasn/io y4acTMEeTO CU B aKTUBA M HOCKM PUCKa OT NPOMAHa B HeroeaTa
CTOMHOCT.

NMocneasawara oueHKa Ha GUHAHCOBM NacUBU
MocneaBawaTta oueHKa Ha ¢GpMHAHCOBMTE MacuMBKM, 3aBMCM OT TOBa Kak Te ca buam KnacuduumpaHu npu
NbpBOHaYaHO Npu3HaBaHe. [pynaTta Knacuduumpa pUHaAHCOBUTE CU NACUBM B e4Ha OT CIeQHUTE KaTeropum:
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Macusu, oTuMTaHM NO cNpaBeaiMBa CTOMHOCT Npe3 nevyanbara uam 3arybara

MacusuTe ce KnacuduUMpaT B Tasn KaTeropms, KOrato Te NPMHLMIMHO Ca AbPXKaHU C Len npogaxkba B 611M3Ko
b6baelle (TbProBCKM 3a4b/IXKEHUA) UK Ca AePUBATUBM (C U3K/IOYEHME Ha AEePUBATMB, KOMTO e NpeaHa3HayeH
33 U e edeKTUBEH XeAsKMpall, UHCTPYMEHT) UM OTroBaps Ha YCNOBMATA 3a MonagaHe B Tasu KaTeropus,
onpeseneHn Npu NbpPBOHAYaNHOTO NPU3HaBaHe. BCMUKKM NpoMeHn B cnpaBesinBaTa CTOMHOCT, OTHACALLM ce
[0 nacuMeuM, OTYMTaHM MO CApaBeA/MBA CTOMHOCT npe3 nedvanbaTa mMaM 3arybata ce OTYMTAT B OTYETA 3a
neyanbarta nam 3arybata u gpyrvua sBceobxBaTeH 4OX0A KbM [aTaTa, HA KOATO Bb3HWUKBAT.

Macusu, oTYNTaHM NO aMOPTU3MPaHA CTOUHOCT

BCUMUKM 3a4b/KeHUsA, KOMTO He ca KnacubuumpaHy B NpeaullHaTa KaTeropmaTta nonagaT B Tasu KaTeropus.
Te3n 3a4bXKeHUA ce OTYMTAT MO aMOPTU3MPaHa CTOMHOCT NOCPeACTBOM MeToAa Ha edeKTUBHUA NNXBEH
NPOLEHT.

EnemeHTUTE, KNacuPUUMpPaHM KaTo TbProBCKM M APYrM 3a4b/XeHUA 0BUKHOBEHO He ce OLeHABaT OTHOBO,
Tbi1 KaTo 3a4b/IPKEHNATA Ca M3BECTEHW C BUCOKA CTENEH Ha CUIYPHOCT U yPEXAAaHETO € KPaTKOCPOUHO.

B Tasu Kateropua o6MKHOBEHO nonaaHat cneaHuTe GUHaAHCOBM Nacuem Ha [pynaTta: TbProBCKU 3a4b/IKEHNA,
KpeauTu 1 3aemMu, 3aA4b/IXKEHMA MO IM3UHIOBU AOrOBOPU, 334b/IKEHNA NO MNOYYEHU AENO3UTH, 3a4b/IKEHUA
no uecuu.

OTtnucsaHe Ha pUHAHCOBU NACUBU

®nHaHCOB nNacuB ce npemaxBa OT OTYET 3a QUMHAHCOBOTO CbCTOAHME Ha  [pynmaTta, camo Korato
3aab/KeHneTo 6bae noraceHo, NpekpateHo, MaM uateye. Pasnmkata mexkgy 6anaHcoBaTa CTOMHOCT Ha
oTnncaHMa GUHAHCOB NacuB M U3NaaTeHaTa NpecTauma ce NpusHaBa B nevyanbarta nau 3arybara.

Jluxsu, guBMAaEHTH, 3arybm u neyanbu

Jluxeu, OMBMAOEHTW, 3arybu M nedvyanbu, cBbp3aHM C GUHAHCOB MHCTPYMEHT WM KOMMOHEHT, KOUTO e
¢$MHaHCOB nacme, ce NPM3HaBaT KaTo NPUXoOAM MK pa3xoan B nedanbata nau 3arybata. PasnpepeneHusTa
33 NpPUTEXKATE/IUTE HAa MHCTPYMEHTM Ha CODBCTBEHMA KanuTas ce NPU3HaBaT ANPEKTHO B COOCTBEHUA KanuTar.
Pa3xoauTe no onepaumaTa 3a KANWUTA/I0Ba CAE/IKA Ce OTPA3ABaT CYETOBOAHO KaTo HamMasieHWe Ha cobCcTBeHUSA
Kanurasi.

Knacndukaumsata Ha GUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacUB UKW MHCTPYMEHT Ha cobCTBEHMA KanuTan
onpeaens Aanu NMXBUTe, AMBUAEHTUTE, 3arybuTte n neyanbute, CBBbP3AHU C TO3M UHCTPYMEHT, Ce NpM3HaBaT
KaTo npuxogu WAM pasxoau B neyanbata wam 3arybata. MnawaHusTa Ha AMBMAEHTM 33 akuUMM, U3LANO
NPWU3HaTK KaTo NacMBM, Ce NPU3HABAT KaTo Pa3XxoAm Mo CbLLMA HAYMH KaKTO AMXBK No obauraums. NMevanbaTa
n 3arybarta, cBbp3aHa Cc 06paTHM M3KYNyBaHUA UAM pedUHAHCMpPaHe Ha GMHAHCOBWM MacuBWU, ce NpM3HaBa B
neyanbata uamn 3arybata, AOKaTo 06paTHUTE M3KYMNyBaHMA MW pedUHAHCUPAHETO Ha WMHCTPYMEHTU Ha
COBCTBEHUA KanuTan ce Npu3HaBaT KaTo NPOMeHW B cobcTBeHus Kanutan. MpomeHuTe B crnpasBeasiMBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COBCTBEHMA KanuUTa He ce Npu3HaBaT BbB GMHAHCOBUTE OTUYETU.

Pa3sxoauTe Npu M3aaBaHeTo UAM NPUAC6MBAHETO HA CBOU MHCTPYMEHTU Ha COBCTBEHMUS KanuTaa ce OTYMTaT B
Kanutan, Hanpumep MNpM KanuTasoBa cAefika pasxoguTe Mo cAesikaTta Cce OTyMTaT CYeTOBOAHO KaTo
HamaneHue Ha cobCTBEHUA KanuTan.

Pa3xoau no cAenka, KOMTO cCa CBbP3aHM C EMUTUMPAHeTO Ha CcbCTaBeH (GUHAHCOB WHCTPYMEHT, ce
pasnpefensaT KbM MNACMBHMA U KanuTanoBMA KOMMOHEHT, MPOMOPUMOHANIHO Ha pasnpeeneHMeTo Ha
nocTbnieHusaTa. PasxoauTe No cAefika, KOUTO ca CbBMECTHO CBbpP3aHK C NoBeye OT efHa cAenka (Hanpumep
pa3xoguTe 3a CbBMECTHO NpeasiaraHe Ha HAKOM aKUUU U KOTMpaHe Ha Apyru akuuu Ha ¢oHaoBa bopca), ce
pasnpeaensT Mexay Tesu cAefkun, KaTo ce U3no/3Ba paLMoHanHa U OTHOCMMA KbM CXO4HU caenku 6asa 3a
pasnpegeneHue.

MNeyanbute n 3arybute, cBbP3aHM C NPOMEHM B HanaHcoBaTa CTOMHOCT Ha GMHAHCOB MacuB, ce Npu3HaBaT
KaTo Npuxoam uaun pasxoam B nedyanbaTta maum 3arybaTa LOpPW KOraTo ce OTHACAT A0 MHCTPYMEHT, KOMWTO
BK/ItOYBA MPaBO HA OCTATbYEH AA/ OT aKTUBUTE Ha NPeanNpPUATMETO B 3aMAHa CpeLly NapuyHK cpeacTsa uUau
Apyr GMHAHCOB aKTMB.

KomneHcupaHe Ha GUHAHCOB aKTUB U GUHAHCOB NAacuB
®PurHaHCOBUTE aKTMBU U PUHAHCOBUTE MACUBU CE KOMMEHCUPAT M B OTYeTa 38 PUHAHCOBOTO CbCTOAHUE Ce
npeacTasA HeTHaTa CymMa KoraTo:
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MMa IoPUANYECKM YIPaXKHAEMO NPaBOo A3 KOMMEeHCUpa NpUsHaTUTeE CyMK; U
MMa HaMepeHWe UAKU A4a ypeam Ha HeTHa 6asa, Uau Aa peannsmpa akTuB M egHOBPEMEHHO C ToBa

a3 ypean nacus.

MpY CYETOBOAHOTO OTYMTAHE Ha MPEXBBLPAAHETO Ha GMHAHCOB aKTMB, KOWTO He OTroBapa Ha U3WCKBaHWUATA

3a oTnucBaHe, [pynaTta He KOMMNeHcKMpa NPEXBbPEHNA aKTUB U CBbP3aHMA NacuB.

KomneHcnpaHeTo Ha npu3HaT GUHAHCOB aKTUB M NpU3HAT GUHAHCOB MacMB U NPeACTaBAHETO Ha HeTHaTa

CTOMHOCT Cce pa3/n4yaBaT OT OTNUCBAHETO Ha GMHAHCOB aKTUB AU GUHAHCOB NacwmB..

MpaBoTO Ha KOMMEHCUPAHE e PUAMYECKO NPaBOo Ha ANbXHMK MO A0roBOp Aa Ypeam Wam no Apyr HaumH 4a

eIMMMHMPA LANaTa UAM YacT OT CyMaTa, Ab/IKMMa Ha KpeauTop, Ypes NpucnagaHeTo oT Tasm cyma Ha cyma,

AbKMMA OT KpeguTopa.

AKO MMa topuaMYecKo NpaBo Aa NpucnagHe Cyma, Ab/KMMa OT TPeTo /vue, OT CymaTa, Ab/KMMa Ha

KpeauTopa, Npu YCI0BUE Ye MeXKAy TPUTE CTPaHW CblLecTByBa CNOpasyMeHMe, B KOETO ACHO € YCTaHOBEHO

NPaBoOTO Ha A/Tb)KHUKA 43 N3BBPLUM KOMMNEHCUPAHETO, aKTUBMTE M NACUBUTE CE NPEACTaBAT KOMNEHCUPAHO.

v
v

NMAPU U TTAPUYHU EKBUBAJIEHTU

Mapu 1 NapuUYHN eKBUBANEHTU BKIOYBAT Napu B 6pOi, 4eN03UTU U APYrKU KPAaTKOCPOYHU BUCOKO NIMKBUAHM
WHBECTULMU, KOUTO Ca SIeCHO 0bpbLLaemu B onpeaesieHa cyma napu 1 ca npeameT Ha HE3HAYUTENEH PUCK OT
NPOMEHN Ha CTOMHOCTTA.

3a uennTe camo Ha OT4yeTa 3a NApUYHMTE MOTOUM, NMapu W MNapUyYHM EKBMBANEHTU BKAOYBAT HAHKOBU
oBbpApadTU, NAATUMU NPU NOUCKBAHE. TbiA KATO XapaKTepUCTUKUTE Ha NogobHM 6aHKOBM criopasymeHus
ca, Ye HAaHKOBOTO CaNf0 YEeCTo ce NMPOMEHA OT MONOXKMTENHO A0 O0BbpAPadT, Te ce cYMTaT 3a HepaspenHa
4acT OT ynpaB/eHUeTo Ha napute Ha [pynaTa.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHMUTE aKTUBM M MACMBM B YyXKAECTPaHHA BajyTa Ce NpeBanyTMpaT BbB ¢GyHKLMOHa/NHATa BajyTa Ha
CbOTBETHOTO APYKECTBO OT lpynaTta ¢ NOMOLLTa Ha 0BMEeHHUTEe KypcoBe Ha AaTaTta Ha oTyuTaHe. MNevyanbute
W 3arybute, NpoMsTMYaLLM OT NPOMeHUTe B 0OBMEHHUTE KypCcoBe c/ej, AaTaTa Ha caesfikata ce Npu3HaBaT B
nevyanba unu 3aryba (0CBeH KoraTto ca OTCPOYEHU B APYr1 BCeobXxBaTeH A0X0A KaTo XeAXK Ha NnapuyeH noTok)

HenaquHMTe dKTUBU U NaCuBU, KOUTO Ce OueHABAT MO UCTOpUYeCKa UeHa B 4yXAaecCTpaHHa BajyTa ce
npesanyTupart no 0bmeHHuA KYpC Ha gaTaTa Ha TpaH3aKkuuATa. PasnnMkmTe Bb3HUKHAN OT nNpesaayTMpaHe no
HenapuyHn nosnumn, KOUTo Ca oueHABAT MO CnpaBensinBa CTOMHOCT B yyxXaecCctpaHHa BanyTa (HaanN\ep
Kanntaaosn HUHCTPYMEHTU Ha pPa3nosioxkeHwme 3a npop,a>K6a) ce npesBanytnpat, Kato CcCe wun3non3sar
obmeHHUTe KypCoB€e Ha AaTaTa, KOrato ce onpeaena cnpaseannBata CTOMHOCT.

NEHCUOHHN W  APYITU 3AABL/IXKEHUA KbM [EPCOHAJIA [0 COUUAJIHOTO U TPYAOBO
3AKOHOAATEJICTBO

TpynoBUTE U OCUTYPUTENHU OTHOLWIEHUA C PabOTHUUMTE W CAyXUTenuTe B [pynata ce OCHOBaBaT Ha
pasnopenbute Ha Kopekca Ha Tpyaa (KT) m Ha pasnopenbute Ha [AeNCTBALLOTO OCUMYPUTENHO
3aKOHO/aTe/CTBO.

OCHOBHO 3aAb/iKeHWe Ha paboToaatens e Aa M3BbPLLUBA 3a4b/KUTENIHO OCUIypABaHe Ha HaeTuA NepcoHan
3a ¢oHA “TMeHcun”, AONbAHUTENHO 3a4bAXUTENHO MeHCUMOHHO ocurypssaHe (43M0), ¢oHg “O6uwo
3abonsBaHe U manumHcTeo” (03M), doHa “BespaboTnua”, doHa “Tpyposa 310M0NyKa U NpodecroHanHa
6onect” (T3MNB) u 3a4paBHO ocUrypsaBaHe.

Pasmepute Ha OCUrypuUTENHUTE BHOCKM Ce YTBBbPMKAABAT KOHKPETHO cbC 3aKoHa 3a 6roarketa Ha OO u
3aKoHa 3a brogykeTa Ha H30K 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpenensTt mexay paboTtogartens u
OCUIYPEHOTO /iIMLLe B CbOTHOLLUEHME, KOeTO Ce MPOMEHA eXerogHo W e onpegesneHo B 4yn. 6, an. 3 ot
,Koaekca 3a coumanHo ocurypsasaHe” (KCO).

Kbm MpynaTa HAMa cb3gageH n GyHKLMOHMpPaLL, YacTeH gobpoBoneH ocuryputeneH ¢poHa,

OcurypuTenHuTe U NEHCUOHHW NAaHOBeE, NpWaraHW OT APYMKecTBaTa B KayecTBOTO MM Ha paboTtogarten ce
OCHOBaBaT Ha 6b/IrapPCKOTO 3aKOHOAATENCTBO.

CbrnacHo pasnopeabute Ha Kogekca Ha Tpyaa pabotogatensaT Mma 3adb/KeHWe Aa usnnatm npu
npekpaTaBaHe Ha TPYA0BUA A0roBop cneaHUTe obeslleTeHus:
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e HecnaseHo npegusBecTue — 3a NepMoa Ha HecnaseHoTo Npean3BecTue;
e Mopaau 3aKpuBaHe Ha [pynaTa Wau Ha YacT OT Hero, CbKpalllaBaHe B LlaTa, HamaasaBaHe Ha obema Ha
paboTa U cnupaHe Ha paboTta 3a noseye oT 15 AHM © Ap. — OT eaHa bpyTHa meceyHa paboTHa
3annara;
e Mpu NpeKpaTaBaHe Ha TPYAO0BUA AOroBop nopagu 6onect — B pasmep Ha BPyTHOTO Bb3HarpaxaeHue
Ha paboTHMKa 3a ABa Meceua Npu ycloBME, Ye MMa Hali-MasKo NeT roguHU TPYAOB CTaXK U He e
nosyyasan obesleTeHme Ha CbLLLOTO OCHOBAHUE;
® MpU NeHCUOoHMUpPaHe — oT 2 A0 6 6pYyTHM MeceyHn paboTHK 3annaTh cnopes TPYA0BUA CTax B [pynaTa;
® 33 HEeM3Mo/3BaH MJaTeH rogmweH OTNyCcK — 3a CbOTBETHUTE FOAWHU 33 BPEMETO, KOETO ce Npu3HaBa
3a TPYZOB CTaX.
Cnepn v3nnawaHeTo Ha nocoyeHuTe obesweTeHns 3a paboToaaTens He NPOU3TUYAT APYIU 3a4b/IKEHNA KbM
pa6OTHVILl,VITe n cnyxutenure.
KpaTkocpoyHuTe poxoAM 3a nepcoHana nog ¢dopmaTa Ha Bb3HarpaxaeHus, 60HycM U couuanHu
AonnawaHna U nNpuaobuskn (M3MCKyemu B pamKuTe Ha 12 meceua cnef Kpaa Ha nepuoaa, B KOMWTO
NepcoHan®T e NONOKUA TPYA 33 TAX MAN € U3NBAHUA HeobXxoAuMUTE YCNOBUA) ce NPU3HaBaT KaTo pa3xos, B
oTyeTa 3a nedyanbarta naum 3arybata u apyrusa BceobxBaTeH A0X04 B NepMosa, B KOWTO € MONOXKeEH TPyAbT 3a
TAX MU Ca M3MbAHEHM U3MCKBAHUATA 32 TAXHOTO MOJlyYaBaHe, KaTo TEeKYLLO 3aAb/XKeHue (cned npucnagaHe
Ha BCMYKM MNAaTeHW Beye CYMM M MNOaraliy ce yApb:KKW) B pasmep Ha HeAMCKOHTMpaHaTa MM cyma.
ObAKMUMUTE BHOCKM MO COLUMANHOTO M 34pPaBHO OCUrypsiBaHe ce NPuU3HaBaT KaTo TeKyl, pasxod U
3ab/IXKeHNe B HeAWCKOHTUPAH pa3mep 3ae4HO M B NepuMofa Ha Hauyuc/ieHue Ha CbOTBEeTHMTE A40X0AM, C
KOMTO Te ca CBbP3aHMu.
KbM pataTa Ha BCeKM KOHcoNMAMpaH ¢puHaHCOB oTdyeT lpynaTta npasBu OLEHKa Ha CymaTa Ha O4YakBaHWUTe
pa3xo4u no HaTpynBaLMTe Ce KOMMEHCUPYEMM OTNYCKKU, KOATO Ce OYaKBa Aa 6bae M3naaTeHa Kato pesyataT
OT HEM3MNO/3BAHOTO NPABO Ha HaTpPynaH OTNycK. B oueHKaTa He ce BK/OYBAT NpUbAn3UTeNHaTa NpeLueHKa B
HEeANCKOHTMpPAH pasmep Ha pasxoamTe 3a BHOCKM MO 334 b/AXKUTEIHOTO 06LLLECTBEHO OCUTypABaHE.
CvrnacHo Kogekca Ha Tpyga paboTtogaTensT e 3aAb/KeH Aa M3niawa Ha Auua OoT nepcoHana npu
HaCTbMBaHe Ha NEeHCMOHHA Bb3PacT obesweTeHne, KOETO B 3aBUCMMOCT OT TPYZOBUA CTaXK B CbOTBETHOTO
npegnpuATMe MoOXe [a Bapupa Mexay 2 U 6 O6pyTHM meceyHuM paboTHM 3aniaTM Kbm gaTaTa Ha
npeKkpaTABaHe Ha TPYAOBOTO NpaBOOTHoweHue. Mo CBOWUTE XapaKTEPUCTUKU Te3n CXeMWU npeacTaBiaBaT
naaHoBe ¢ gepUHMPaHM LOXOAMN.
M3uncneHmeTo Ha pasmepa Ha Te3W 3a4b/IKEHUS Hajara y4yacTMETO Ha KBaanduuuMpaHu aKkTioepw, 3a 4a
MO’Ke Oa ce onpeaenu TAXHaTa cerallHa CTOMHOCT KbM JaTaTa Ha OTYeTa, Mo KOATO Te ce NpeactaBaT B
oT4yeTa 3a GMHAHCOBOTO CbCTOAHME KOPUTMPaHa C pa3mepa Ha HenpusHaTUTe aKkTioepckn nevyanbu u sarybu,
a pecn. U3MeHEeHWEeTO B CTOMHOCTTa UM BK/OYBa MPU3HATUTE aKTIOEPCKM nedvanbu u 3arybu — B oT4yeTa 3a
nevyanbata unum 3arybaTa 1 Apyrua sceobxsaTeH goxoa,.

JAHBLU BbPXY AOXOAA U A/C

ObNKUMUAT TEKYLWO AaHbK Ce M3YMCAsABa C NOMOLLTA Ha AaHbYyHMTE CTaBKM B CM/a MAW NpUeTMTe 3a
OeNCTBalM CTaBKM KbM gaTaTa Ha otumTaHe. Obnaraemata neyanba ce pasnuyasa OT cHeTOBoAHATa nevanba
WAW 3al0TO HAKOM A0XOAM W pasxoam ce cuuTtaT 3a obnaraemm MAM JaHbYHO MPM3HATM WAM 3aWOTO
BpPEMeTO, 3a KOeTo Te ca 6uan obnaraemm UAM AaHBYHO MPM3HATM Ce pas/MyaBa NpU TAXHOTO AAHBYHO U
CYETOBOAHO TpeTUpPaHe.
MocpeAcTBOM MacMBHMA METOA B OTYeTa 3a GMHAHCOBOTO CbCTOAHME, OTCPOYEeH AaHbK ce MpM3HaBa 3a
BCMYKM BPEMEHHW pPa3/IMKM MexKay OanaHcoBaTa CTOMHOCT Ha aKTMBWTE M MacMBWTE B OT4YeTa 3a
($WHAHCOBOTO CbCTOSHME M CbOTBETHATa JaHbyHa OCHOBA, C WM3K/OYEHWE HA penyTauusaTa, KOATO He e
Nnpu3HaTa 3a AaHbYHU LLeIU, KaKTO U 33 BPEMEHHW Pa3/INKKU, Bb3HUKHAAWM NPU MbPBOHAYaHO NPU3HABaHe Ha
aKTUBM U MacKBU, KOUTO He BAUAAT BbpXy obaaraemaTa UM cHeTOBOAHaA nevanba.
OTCpPOYEHMAT AaHBK Ce M3YMC/IABA MO AAHBYHMTE CTaBKM, KOMTO Ce OYaKBa Aa 6bhaT MpUIOKUMMK 3a
nepuoaa, Korato aKTUBBLT Ce pPeanusuMpa WAW MacuBbT Ce ypeau Bb3 OCHOBA Ha JaHbYHMTE CTaBKM (M
[JAHDBYHW 3aKOHM), AEMCTBALLM MW BNE3IN B CUNIA, B 3HAUMTE/IHA CTEMEH, KbM AaTaTa Ha oTYeTa.
AKTMBM NO OTCPOYEHM AaHbLM Ce NPU3HABAT CaMo A0 CTeMNeHTa, A0 KOATO [pynaTta cuMTa 3a BepoATHO (T.e. e
Nno-BeposTHO) Aa e Hanuue obnaraema nedyanba, 3a Aa Ce peanusMpa aKTMB OT CbluaTa AaHbyHa rpyna
(ropucamkums).
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OTcpoyeHUTe AaHbYHM aKTMBM W MacUMBU ce MNpuMcnagaT Ccamo TOraBa, KoraTo MMa 3aKOHOBO MpaBo Ja
npuUcnaaaT TeKyLM AaHbYHM aKTUBM Cpelly TeKYLM AaHbYHM NacMBU U OTCPOYEHUTE AAHBYHU aKTUBM U
NacuBM ce OTHACAT A0 AaHDbLM BbPXY A0X0A3a, HANOXKEHM OT €[IMH U Cbll, AaHbYEH OpPraH 3a e4HO APYXKeCcTBO
M HamepeHueTo Ha lpynaTa e Aa ypeau cymata Ha HeTHa 6asa.

Pa3xoabT 33 AaHbUM 33 Nepuoaa, BK/IOYBA TEKYL, M OTCPOYeH AaHbK. [laHbK ce npusHaBa B OT4yeTa 3a
neyanbata mam 3arybata unmM agpyrma BceobXxBaTeH A0X04, C WM3K/OYEHWEe Ha CayyYyauTe, B KOUTO TOM
npousTMYa OT CAENKM MAM CbOUTUS, KOUTO Ce MpPuU3HaBaT B ApPyr BceobxBaTeH AOXO4 WU OAUPEKTHO B
KanuTtan. B To3n cnyyai, gaHbKbT ce npu3HaBa B Apyr BCeobOXBaTeH A0XO04, WM CbOTBETHO AMPEKTHO B
cobCcTBEeHUA KanuTan. Korato AaHbKbT Bb3HUMKBA OT MbPBOHAYa/IHOTO OTYMUTaHe Ha bM3Hec KOMBUHauMsA, ToM
ce BKJ/110YBA NPU OCYETOBOAABAHETO HA BM3HEC KOMBUHaUMATa.

DaHbK BbpXy AgobaseHaTta croiHocT (O4C)
MpuxoanTe, pasxoauTe U aKTUBUTE Ce NPM3HaBaT HeTHo oT AC, C U3KNKOYEHME Ha ClyYanTe, KOraTo:

v' [O[C, Bb3HMKBALL, NPU MOKYMKa Ha aKTUBM UAW YCAYTU, HE € Bb3CTAaHOBMM OT AaHbYHUTE BNacTH, B
konto cnyyat AAC ce npu3HaBa KaTo 4acT OT LeHaTa Ha nNpuaobuBaHe Ha aKTUBA M/IM KaTo 4acT OT
CbOTBETHATA Pa3xo4Ha NO3ULMA, KAKTO TOBA € MPUIOKUMO; U

v B3eMaHuATa U 3ab/IXKEHMATA, KOUTO Ce OTYMTaT ¢ BKAtoveH AC.

HetHaTa cyma Ha AAC, Bb3CTaHOBMMA OT M/IM AbAXKMMA Ha JaHbBYHUTE BIACTU CE BK/OYBA B CTOMHOCTTA Ha
B3e@MaHMATA UK 3a4bXKEHUATA B OTYETA 3@ GMHAHCOBOTO CbCTOAHME.

npoBu3NnN

KoraTto, Ha gaTaTa Ha oTtuMTaHe, [pynaTa MMa cCerawHo 3aAb/iXKeHWe (MPaBHO MAU KOHCTPYKTMBHO) KaTo
pe3y/aTaT OT MUHaN0 CbbUTUE U e BEPOATHO, Ye pynaTa Lie noracy ToBa 3a4b/IXKeHMeE, Ce NPaBu NPOBM3NUA B
oT4yeTa 3a GMHAHCOBOTO CbCTOAHME. [TPOBU3NKM Ce NPABAT KaTo Ce M3M0/a3Ba Han-gobpata NpubAn3nTeNHa
OLEHKa Ha cymaTa, KOATO e e HeobxoAnma 3a noracABaHe Ha 3a4b/IKEHMETO M Ce ANCKOHTMPAT A0 cerawHa
CTOMHOCT C NOMOLLTA Ha AMCKOHTOB MPOLEHT(Npean AaHbLM), KOMTO OTpas3saBa TEKYLLMTE Na3apHU OLEHKM Ha
CTOMHOCTTa Ha MNapwuTe BbB BPEMETO M CNeunuduYHUTE 3a 3a4b/KEHMETO puckose. [lpomeHuTe B
NPUBAUSUTENHNTE OLIEHKM Ce OTpa3saBaT B OTYeTa 3a AO0XOAMTe Npe3 nepuoga, B KOWTO Bb3HWMKBAT.
MpoBM3UUTE NO rapaHuUMM ce M3MepBaT C MOMOLLTA Ha BEPOATHOCT mogenu, 6asMpaHM Ha MUHAA OMUT.
MpoBM3UUTE 3a MpPecTpyKTypupaHe ce Mpu3HaBaT CaMo CcAef KaTo 3acerHatuTe CcTpaHM ca 6uau
MHPOpPMMUPaHK 3a GOPMaNHUA NNAH 33 NPECTPYKTYPUPaHE.

KATUTA

KanutanoBute WHCTPYMEHTM Ca AOFOBOPM, KOMUTO MOPAXKAAT OCTATbYEH MHTEPEC B HETHUTE aKTMBM Ha
lpynaTta. OBMKHOBEHMTE aKUMKM ce KnacuduumpaT KaTo Kanutan. Kanutanosute MHCTPYMEHTU ce Npu3HaBaT
Mo cymaTa Ha MoJsiydeHUTe NOCTbNIEHUA, HETHO OT Pa3XxoauTe, NPAKO CBbP3aHM C TpPaH3aKLumMATa. JLOKOKOTO
TE€3N MOCTbMN/JEHUA NPEBULIABAT HOMWMHA/IHATA CTOMHOCT HA aKUMUTE eMUTUPAHK, Te Ce KpeauTupaTt no
CMeTKa NpeMneH peseps.

NMAPUYHU Mo3nLnn BbB PUHAHCOBUA OTHET C HECUTYPHOCT B U3SMEPBAHETO

OnpepenaHe Ha cnpaBeginBa CTOMHOCT

CnpaseasiMsa cToMHOCT e: "LleHaTa, KoAaTo 61 6una nosydeHa npu npogarkba Ha AafeH aKTUB UAKU NaaTeHa
npu NPexBbPAAHETO Ha 3afb/XeHWe Npu obuuaiiHa cAenka mexkay MasapHU y4acTHUUM KbM AaTata Ha
oueHKaTa".

CnpaBsefsiMBaTa CTOMHOCT MPM NbpPBOHAYaNHO MpuU3HaBaHe, KaTo LAMO Ce paBHABA Ha LleHaTa Ha caesikaTa
OCBEH B C/ly4anTe, B KOUTO:

CaenkaTa e mexay CBbp3aHn AnLa

CpenkaTa e cK/oyeHa no npuHyaa unm npu GopcmaskopHu obcroaTencrsa

Ma3apbT Ha KOWTO ce e cAydYnna caenkata e pasinyeH oT OCHOBHUA UAW HaW-M3rogHUA Nasap
PasuyeTHaTa eguHMLa, NpeAcTaBeHa OT LieHaTa Ha cAe/KaTa, ce pas/ivyaBa OT OTYeTHaTa eAnHMULA 3a
aKTMBa WM NacuBa, KOMTO Ce oLeHABa NO cnpaBea/iMBa CTOMHOCT

OnpepenaHe Ha cnpaBed/IBa CTOMHOCT NPU Na3apy C HUCKO HUBO Ha aKTUBHOCT

Mpu nasapu ¢ HUCKO HNBO Ha aKTUBHOCT:

AN NN
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v' OnpepenaHeTo Ha cnpaseannsa CTOMHOCT 3aBUCK OT dpaKTuTe, 0B6CTOATENCTBATA U XapaKTepUCTUKUTE
Ha nasapa M U3UCKBa 3HaUUTE/IHA NPeLEeHKa OT CTpaHa Ha oueHUTens
v\ Cpenkite M KOTMPOBKUTE MOraT [a He ca NpeacTaBuTe/IHM 3a OnpefenfHe Ha CrnpaseavnBa
CTOMHOCT
v" Heobxoamm e JOMbAHUTENEH aHaN3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO e Heobxoamnmo Te morat
Aa 6baaT KopurupaHu, 3a ga faBaT No-ACHA KapTWHA Npu onpefensHeTo Ha crnpasegauBaTta
CTOMHOCT
B3emarT ce npenBua XxapaKTepPUCTUKUTE HA aKTMBEH Nasap, KOMTO yYacTHUK Ha Nasapa e B3eMe npeasug, Ha
[aTaTa Ha OLeHKaTa, KaTo:
* [lpegnonara yroBOpeHa CAE/IKa Me)AY y4acTHMUWUTE Ha nasapa KbM AaTaTa Ha OLUeHABaHe Mo
TeKyLWMTe NasapHN yCloBUS
* [pegnonara cpgenkata ga 6baAn M3BbPLUEHA Ha OCHOBHWA Masap, B MPOTMBEH C/yyalh Ha HaW-
W3rogHus nasap
* 3a HedMHAHCOB aKTMB Ce B3eMa Npeasua HerosaTa Hali-eeKTUBHA UM BUCOKA yrnoTpeba
* 3anacuB OTpasnBa PUCKa NPU HEU3MbHEHWNE, BKAKOYUTENIHO COBCTBEHNS KpeanuTeH pUck
M3nonseaHe c Uen MakCMMU3MpPaHe Ha CTOMHOCTTA € OHOBAa M3MNON3BaHE HA aKTUB OT Ma3apHUTE y4yacTHULM,
KOETO MaKCMMM3MUPa CTOMHOCTTA Ha aKTUBA U KOETO €:
- ®U3MYECKM BB3MONKHO
- MpaBHO gonyctMmo
- ®KnHaAHCOBO OCBHLLECTBUMO
MN3non3BaHeTo C e/l MaKCUMU3UPaHe Ha CTOMHOCTTa OBUKHOBEHO € MAEHTUYHO C (HO He BMHaru) Tekyllarta
ynotpeba.
AKO HfIMa OCHOBEH Masap, M3xogHaTa CAe/fika Ce M3BbPLUBA B Hal-U3rogHUA nasap, T.e. Ha Masapa, KoUTo
MaKCMMM3MPA CymMaTa, KOATO LLe ce NoAy4M npu npoaaxkbata Ha aKTMBa U CBEXAA 40 MUHUMYM Ha cymaTa,
KoATO 61 Buia nnateHa 3a NpexBbpasAHe Ha nacuea (Hal-AMKBUAHWA na3ap 3a Aktmuen/MNacuen).
OCHOBHWTE M Hali-U3roAHUTE Nas3apu ca e4HN M CbLUM B MOBEYETO C/IyYal.
Mpemmmn/oTCTbNKM ce cbabpsKaT BbB Cnpaseanmsarta CtoiHocT(CC), ako Te OTpas3faBaT XapaKTepUCTUKA Ha
aKkTMBa/nacmBa, KOATO YYaCTHULMTE Ha Nasapa e B3emaT npeasua Npu cAesika C akTMBEH nasap.
MpunaraHeTo Ha ba0KUpPAW, hakmop e 3abpaHeHo.
Bnokupall GpakTop: KOPEKUUSA Ha KOTMPaHa LeHa Ha aKTUBEH nasap, 3al0To HUBOTO NPM HOPMasiHa AHEBHa
TbProBKUA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KosmyecTsaTa NpUTEKaBaHM OT NpeanpUATUETO.
AKo nasapHaTa aKTMBHOCT CMNajia Ce U3Moa3BaT MEeToAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genHoct
v" KoraTo nma cnag, 8 Habnogaemara nasapHa AelHocT
v" KoraTo 06MKHOBEHO HAMa npocneamMma nasapHa genHoct
v\ ®OKYCHT e BbPXy TOBa Aanu LeHUTe Npu caenkute ca chopmmpaHn B pesyaTtaTt Ha obuuaiiHa geinHoct
(He npogaxxbu npu nMKBMAaLUMa nnn 6eacTBMe); aKTMBHOCTTA Ha Nasapa He e 3ab/KuTeneH GoKyc
ChlumTe NPUHLMNKU ca NPUNO}KUMU 32 dUHAHCOBU U HeduHaHcoBM AKTuBM/Macusu.
lpynata wm3nonsea noaxogAawm cnopen obcTosTencTsata MeToAM 338 OCTOMHOCTABAHE, 3a KOMTO MMa
[O0CTaTb4HO Ha/MYHM [AHHW 33 OUEHABaHe Ha crnpaBend/MBaTa CTOMHOCT, KaTO M3M0/3Ba MaKCMMAsIHO
CbOTBETHUTE Habato4aeMn XMMNOTE3N U CBEXAA 40 MUHUMYM M3NON3BAHETO Ha HeHabatogaemuTe.
Moaxon Ha nasapHUTe CpPaBHEHMA - U3MOJ3BAT Ce LEeHM M apyra nosesHa MHpopmauumsa, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHM UK CPaBHUMM (T.e. nogobHK) AkTmeu/Macmsun
MNoaxon Ha 6asaTa Ha pasxoamuTe - OTPaA3ABaA aKTyasiHaTa Cyma, KOATO OW ce M3MCKBasa TEKyLo, 3a 4a ce
3aMeHM ro4HOCTTa Ha aKTUBa (YecTo HapuyaHa TeKyLa LLeHa 3a NoAMAHA)
Moaxon Ha 6as3ata Ha goxoauTe - NpeBpblia bbaewm cymn (Hanpumep NapuyHU NOTOUM UAWU NPUXOAUN M
pa3xoau) B eAMHHa TeKylwa (T.e. CKOHTMpaHa) cyma, KOATO OTPa3snBa TEKYLWMUTe NasapHU o4aKBaHUA 3a Te3n
6baeLwm cymu
BCUUYKKM aKTUBK M NacuBMU, 32 KOUTO Ce U3MepBa CnpaBea/iMBaTa CTOMHOCT UAU ONOBECTEHM BbB GMHAHCOBUTE
OTYEeTM Ce KaTeropusmpar B MepapxusaTa Ha cnpaBegnnBaTa CTOMHOCT , ONKMcaHa KaKTo cleaBa , Ha 6as3aTta Ha
HaW-HUCKOTO HMBO BXOJ, KOMTO € OT 3HaUYeHWe 3a OLeHABAHETO Ha CrpaBea/iMBaTa CTOMHOCT KaTo LUAno.
MepapxuaTa Ha cnpaBef/iMBUTe CTOMHOCT Ce KaTeropusmpa B TPM HMBA Ha XMMOTE3M, M3NOA3BaHW NpU
MEeTOAINTE 3a OLIEHABaHEe Ha crnpaBeAMBaTa CTOMHOCT. KaTteropusaumsaTa e B pas/INiHM HMBA B liepapxusTa
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Ha cnpaBea/iMBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAAWMTE AaHHM 33 M3MepBaHeTO ca
Habno4aBaHM U 3HAYEHMETO Ha BXOAALMTE AAHHM 33 OLLeHSABAHETO Ha CrnpaBes/iMBaTa CTOMHOCT B TAXHATA
uanoct. MepapxmuaTa Ha CnpaseaiMBuTe CTOMHOCTM MPeOCTaBALWM Hal-BUCOK paHr Ha obaseHuTe
(HeKopurnpaHu) LeHU Ha aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBM UAU NacMBK (XMNoTe3n oT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabtogaemuTe XxMnoTesn (XMnoTesu oT 3-To HUBO).
*  XunoTesu oT 1-BO HUBO - 06ABEHN (HEKOPUTMPAHU) LEHWN HA AaKTUBHUTE Na3apu 3a ULEHTUYHM aKTUBU
WKW NAcMBMU, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa AO0CTbMN KbM AaTaTa Ha OLeHABaHe.
*  XunoTesu oT 2-pO HMBO - APYFU XMNOTE3M OCBEH BKAOYEHUTE B HMBO 1 06ABEHM LEHWU 33 aKTUB MU
nacus, KOUTO ca HabaloAaeEMM NPAKO UM KOCBEHO.
* Xunotesun oT 3-TO HMBO - HEHabAOAAEMM XMMNOTE3N 33 aKTUB UAWM MacuB. MoNydeHU OT TEXHUKMK 33
OLeHKA , KOMUTO BK/IIOYBAT BXOA0BE 33 aKTMBA WJIM MacuBa , KOMTO He Ce OCHOBAaBaT Ha MasapHU
AaHHW ( HenasapHu dakTopK)
TpaHchepn mexay pasIMUYHUTE HUBA HA Mepapxusa Ha crnpaBea/iMBaTa CTOMHOCT ce NpPU3HaBaT oT [pynaTa B
KpasA Ha OTYETHMA Nepunog, Npes KOMTO e HACTbMWIA NPOMAHATA.

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO NPU NpUiaraHeTo Ha CYEeTOBOAHUTE MNOJIMTUKM Ha [pynaTta, KOUTo
OKa3BaT HaVI-CbU.LECTBEHO B/IAHNE BBPXY CbMHaHCOBMTe OT4EeTU, Ca onNnCaHM No-Aony. OCHOBHUTE U3TOYHULM
Ha HECUTYPHOCT NPN N3NONA3BAHETO Ha I'IpM6}'IM3MTEJ'IHMTe C4EeTOBOAHU OLUEHKK Ca ONMUCaHM NO 0Ny B OTHETA

NMpu3HaBaHe Ha npuxoauTte
Mpw £oroBopu C KANEHTHU, 0OELLAHOTO B AOrOBOPA Bb3HArparKAeHNe MOXKe Aa BK/AOYBA NPOMEHINB pasmep.
Torasa lpynaTa oueHABa NPUBANIUTENHO pa3mepa Ha Bb3HArpParkAEHWETo, Ha KOEeTo LWe MMa MnpaBo B
3aMAHA HA NPEXBBbPAAHETO Ha obellaHnTe CTOKN UAN YCAYTU HA KAMEHTa. Pa3smepbT Ha Bb3HArpaXkgeHneTo
MOXe [fa Bapupa MopaaM OTCTbMKW, HaManeHWs, Bb3CTaHOBABAHWA, KpeguTn, cTumynn, OGOHycu 3a
NMOCTUTHATU pesynaTaTu, rnobu wmam apyrm nopobHu enemeHTU. O6elaHOTO Bb3HArparkaeHMe MmoXKe Aa
Bapupa 1 ako NpaBoTo Ha lpynaTta Aa Nosyym Bb3HarpaxgeHue 3aBUCKU OT HAaCTbNBAHETO MM He Ha 6baeLLo
cbbutme.
lpynata npasu NpubAM3MTENHA OLEHKA HA pasMepa Ha MPOMEH/IMBOTO Bb3HarpakgeHue, Kato U3non3sa
e4MH OT CNeagHUTe MeToaM, B 3aBMCMMOCT OT TOBa KOW MeTO/, ce OYaKBa Aa MOXe no-gobpe aa npeasnam
pasmepa Ha Bb3HarpaxaeHueTo, Ha KoeTto [pynaTa nma npaso:

- OYaKBAHATa CTOMHOCT — COOPBT OT CYMUTE, NPETErNeHN Cnopes, BEPOATHOCTHOTO pasnpeseneHme B
AManasoHa C Bb3MOXHU Bb3HarpaxaeHus;

- HaN-BepoATEH pasMep — eAMHCTBEHaTa HaW-BePOATHA CTOMHOCT B AMana3oH OT Bb3MOMKHWU
CTOMHOCTM Ha Bb3HarpaskaeHue, T.e. e4MHCTBEHMA Hali-BepOATEH pe3yaTaT oT Z4orosopa).

MeTog Ha amopPTMU3aLUA U NONE3EH KUBOT Ha AbArOTPaHUTE aKTUBM

AMOpTU3NpYyEMUTE OBAFOTPAHM aKTUBM Ha pynaTa BK/IOYBAT HETOBUTE UMOTU, MALLUHU, CbOPBKEHUS UK
obopyaBaHe W WHBECTUUMOHHM WMMOTU. lpu npupgobusaTe Ha HOB aMOPTUSMPYEM [LbATOTPAEH aAKTUB,
lpynaTa onpegens HEroBuTe OCTaTbyHa CTOMHOCT, METOA Ha amopTU3MpaHe W Mo/fe3eH XMBoT. 3a
onpeaensiHeTo Ha BCEKM eauH OT MOCOYEHWUTE MOKasaTen Ce MOA3BaT 3HAUYUTENHW CYETOBOAHW M
HECYETOBOAHMN MPELLEHKMU, KAaTo ydacTve C TAXHOTO onpeaensHe B3emaT KaKTo cneuuanuctn ot lpynara,
KOWTO ca MHOTO A06pe 3aM03HaTh CbC CNeLUUPUKUTE U XapaKTEPUCTUKUTE Ha OTAEHUTE aKTMBM, Taka M aKko e
HeobxoaMmo moraT ga 6baaTt Nos3BaHM BbHWHM 33 [pynaTta cneuwaanct, Hanpumep crneunannctu ot
[OOCTaBYMKa Ha CbOTBETHMA aKTMB. [pu onpeaensHeTo Ha MocoYeHMTe MoKasaTenu ce B3emaT npeasuj,
cneundUKNTE U XapaKTEPUCTUKUTE Ha aKTWMBa, OYaKBaHMATA Ha PbKOBOACTBOTO Ha [pynaTa 3a Herosata
ynotpeba B AeWHOCTTA, MECTOMO/OMEHMETO, Ha KOETO aKTUBa Lie W3BbplwBa cBoaTa paboTta u Apyru
dakTopu. Cblio Taka ce B3emaT B Npeasua AaHHW M GaKTopu 3a NoAobHM aKkTMBM, KouTo [pynata Beve
npuTeXKaBa M eKCNI0aTUpPa WaM 3a KOMTO MoraT a3 6baaT HabaBeHW HaZeKAHW BbHLWHM AaHHW. B3ema ce B
npeaBua U ONUTLT, HaTpynaH B MpynaTa npes roguHute.

TecToBe 3a 06e3LeHKa Ha PUHAHCOBU aKTUBU
®UHaAHCOB aKTMB MK Tpyna OT GUMHAHCOBM aKTUBM, Pas3/IMYHM OT Te3W, KOWTO MOMaAaT B KaTeropusaTa Ha
aKTMBM MO CnpaBea/MBa CTOMHOCT Npes nevanbarta uam 3arybaTa ce oUeHABaT 33 MHAMKATOPK 3a 0be3LeHKa
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B Kpas Ha BCEKM oT4yeTeH nepuog. ObesueHKa ce onpeaens Ha 6asa mogena Ha ,04aKBaHUTE KpeauTHU
3arybu”.

Mo oTHOWeEHMe Ha KanuTanoBM MHBECTULMW, KAaTEFTOPU3MPAHM KATO HA Pa3no/IoXKeHMe 3a npoaaxba Mpynata
CMATa, 4Ye Te3n aKTMBWM 3a 0be3UeHEeHW, KOoraTto e WMMaso 3HauYuMTesleH WAM NPOoAb/XKUTENEeH cnag B
cnpaBegnMBata MM CTOMHOCT nof cebectomHocT. OnpeaenaHeTo Ha ToBa, Aa/M MMa ,,3HauuTesieH” nnu
,MIPOABANKUTENIEH” U3MCKBA 3HAYMTE/IHA NMPELLEHKA OT cTpaHa Ha PbKoBOoACTBOTO.

Pasmep®bT Ha 3arybaTa oT 06e3ueHKa, NpM3HaT 38 GUHAHCOBU aKTUBW, OTYMTaHM MO AMOPTU3NPAHA CTOMHOCT,
e pasnunkata mexay banaHcoBaTa CTOMHOCT HA aKTMBA M cerawHata CTOMHOCT HA O4YaKBaHMTe b6baelm
Napu4YHM NOTOLM ANCKOHTUPAHM C MbPBOHaYaNHUA ePEKTUBEH IMXBEH MPOLEHT.

OnpenenaHeTo Ha Bb3CTAaHOBMMOCTTA Ha Ab/XKUMUTE Ha [pynaTa Cymu OT CTpaHa Ha HEroBu KAUEHTH,
3aemononyyatenu u Ap. ANbKHULM, BKAOYBA ONpeaensiHeTo Ha TOBa A3/ Ca HaNULLE HAKAKBU OBEKTUBHMU
[OKasaTencTBa 3a obesueHKa. JlowunTe B3eMaHMA ce OTNMCBAT, Korato ce uaeHTUdUUMpaT OAOKOJIKOTO €
Bb3MOXKHO 0be3LeHKa U HecbbMpaemMocT Aa ce onpeaensaT OTAe/HO 33 BCEKM efleMeHT. B cnyyauTe, Korato
TO3M MPOLEC HE € Bb3MOMKEH, CEé U3BbPLUBA KOJIEKTMBHA OLUEHKa Ha obe3ueHKa. B pesyntaTt HauuHbT, no
KOWTO MHAMBMAYANIHW W  KONEKTUMBHWU OLEHKM Ce W3BbPWBAT M CPOKOBETe OTHacsasWwu ce Ao
naeHTUbMUMpPaHeTo Ha 0BEKTUBHU A0Ka3aTe/NCTBa 3a o6e3LeHKa M3UCKBAT 3HAYUTENIHN NPEeLEeHKa U MOXKe
[a NOBAUAAT 3HaUYUTeNHO Ha BanaHcoBaTa Cyma Ha B3eMaHWA Ha AaTaTa Ha OTYUTaHe.

3a OUEHKa M M3MepBaHe Ha O4YaKBaHUTE KpeauTHW 3arybu Ha ¢dUHAHCOBUTE aKTUBKU, PHKOBOACTBOTO Ha
lpynaTa e Bb3NpuUeNo creaHUTe Nnogxoam:

- TbProBCKU U APYrK B3eMaHWA, B3eMaHMA MO NpegocTaBeHW AEeno3WTU, B3eMAHWA NO LEeCUW, B3EMAHWUS,
npuaobuTH Ypes LLecun U akTUBM MO A0TOBOPU C KIMEHTU — KOHCO/IMAMPAH NOAXOA,.

- NpeaoCTaBeHU KpeauTu U 3aeMn U KpeauTu U 3aemu, npuaobuTtm uypes uecum — obuy (TpucteneHen)
CTaHA4apTM3nNpaH noaxosn, 6asnpaH Ha MHAMBUAYANHUA NOAXOA,

lpynaTa M3BbPLIBA aHA/M3 M MpPELLeHKa Ha U3MEHEHMETO Ha KPeaAUTHUA PUCK KbM gaTtata Ha ¢dMHaHCOoBMA
oTyer.

TecTtoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanu3bT 3a obe3leHKa Ha penyTauma, maTepuanHuM U ApyrM HemaTepuanHu akTMBM M3UCKBA OLEHKa Ha
cToHOCTTa B ynotpeba Ha aKTMBa MAW HaA eaMHMUATa reHepupalla NapuvyHyM MOTOLUM, KbM KOWUTO ca
pa3snpeaeneHun axktusute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBM Hai-Beye Bb3 OCHOBA Ha
OUCKOHTMPaHUTE MOAENM Ha NapuyHUTE MNOTOUM, KOUTO M3McKkBaT [pynata Aa HanpaBu OLEHKa Ha
O4YaKBaHWUTE 6bAeLM NapUYHK NOTOLM OT aKTMBa WM OT eANHULATA FreHepupaLla NapuiHU NOToUM, a CbLO U
[Aa ce nsbepe NoaxoAsL AMCKOHTOB NPOLEHT 33 [a Ce U3YMC/IN HACTOALLA CTOMHOCT Ha NapuUYHMTE NOTOLMN.

CnpaBeg/iMBaTa CTOWHOCT Ha HEKOTUPAHWU UHBECTULMUU

AKO nasapbT Ha AageH GMHAHCOB aKTMB He e aKTMBEH WM He e JIeCHO AoCTbheH, [pynaTa ycTaHoBABa
cnpaBea/iMBaTa CTOMHOCT HA WHBECTMLMATA C MNOMOLLTA Ha MEeToAM 33 OLEHKA, KOWTO BK/OYBAT
M3M0A3BaHETO Ha CKOPOLLHK (NnocneaHuTe) popmanHu CAeNKM, No30BaBaHe Ha APYrM UHCTPYMEHTM, KOUTO
Ca Mo CbLLECTBO CbLIMTE Ype3 aHaAN3 Ha AMUCKOHTUPAHUTE NapUYHM NOTOLM M MOAENM Ha LeHoobpasyBaHe
oTpassaBawm cneunduuHmuTe obCTOATENCTBA HA emuTeHTa. Tasn oueHKa M3uckBa [pynata ga usbepe
M3MEKAY AManasoH OT PasNIMYHM METOA0N0MMN 33 OLLEHABAHE M Aa HanpaBy NpeueHKa OTHOCHO OYaKBaHUTe
6baeLm NapuyHK NOTOUM M ANUCKOHTOBATA CTaBKa.

MpubansnTenHa oueHKa 3a OTCPOUYEHM AaHbBUM
Mpu3HaBaHETO Ha OTCPOYEHUTE AAHBYHM aKTUBM U MACUBU BKIIOYBA CbCTABAHETO Ha Ccepua OT AOMNYCKaHMWA.
Hanpumep lpynata TpAbBa 40 OUEHW BPeMeTO Ha Bb3CTaHOBSABaHE Ha BPEMEHHU Pas3uKK, Janu e
Bb3MOMHO BPEMEHHUTE pPa3NUKM da He 6bAe Bb3CTaHOBEHM B NpeasuMaAMMO bbaelle WKW OOKOAKO
OaHbYHUTE CTaBKM Ce OYaKBa Aa ce Npunarat 3a Nepuoaa, KoraTo akTUBBT LLE Ce peannsmpa UAK NacuBbT Lie
ce ypeau.
LLlo ce oTHaca A0 OTCPOYEHU AaHbYHM aKTMBU, PeaNM3MpPaHeTo UM B KpaliHa CMeTKa 3aBucK oT obnaraemus
[0X04, KOUTO Lie e Ha pa3nososeHue B bbaelle. OTCpoYeHUTE AaHbUYHU aKTUBM Cce NPU3HaBaT CaMo KoraTto
€ BEepOoATHO, Ye Lile nma obnaraema neyanba, cpelly KOATO MOXKE Aa Ce YCBOW OTCPOYEHUAT AaHbYEH aKTUB U
e BepoAaTHO, Ye [pynata uwe peanusmpa AoctaTbdHO obnaraem goxon B 6baellM nepuoaum, 3a Aa
0NON30TBOPU HaMaleHUETO NPU NNalLAHeTo Ha AaHbK. ToBa 03Havasa, ye FpynaTta nNpasu NpPeanosioXKeHUs
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3a AaHbBYHOTO CU MNaHMPaHe U NepuoaMHHO U OLEHABa MOBTOPHO, 3a Aa OTpasAsBaT npomaHaTa B
obcToATeNncTBaTa, KakTo U AaHbYHM pa3nopeabu. OcseH TOBa M3MEPBAHETO Ha OTCPOYEH AaHbYeH aKTUB UK
nacus OTpa3sBa HauMHa, No KoMTo lpynaTa o4yaksa [a Bb3CTaHOBM HasnaHcoBaTa CTOMHOCT Ha akKTUBa Wan
ypeau nacusa.

YCNnoBHM aKTUBU U NACUBU

YcnosHUTe nacueu Ha Mpynata He ca NpU3HaATK, HO Ca OMNOBECTEHWM, OCBEH aKO Bb3MOXKHOCTTA 33 U3X0o4AL,
NOTOK HAa pecypcu CbabprKall, MKOHOMMUYECKM NOA3KU € OTAANeHeH BbB BpemeTo.

YCcnoBHUTE NacMBM NpeacTaBAABAT Bb3MOMHM 33a4b/KEHWUS, Bb3HWKBALWM OT MWHANM CbOUTUA, YMETO
CbliecTByBaHe lWe 6bae NOTBbPAEHO CaMO OT HACTbMBAHETO WAW HEHACTbMBAHETO Ha e4HO WM NoBevye
HecUrypHuM 6baewm cbbuTUA He M3LUANO0 B PaMKMTE HA KOHTPOJia Ha lopuanyeckoTo auue. Te He ce
NPWU3HaBaT 3all0TO He e BEePOATHO, Ye U3X0oAsAL, NOTOK OT pecypcu Wwe 6bae HeobxoaMm 3a NOKpMBAHE Ha
3a4b/IXKEHNETO M CYMaTa Ha 3a4b/IXKEHUETO He MOXKe Aa 6bae oueHeHa C AoCTaTbYyHa Ha4eXAHOCT.
HeunsbexHo onpeaensiHeTo Ha YC/I0BEH NACUB M3UCKBA 3HAYUTE/IHM NMPELLEHKA OT CTPaHa Ha PbKOBOACTBOTO.
[pynata He npu3HaBa YC/OBHUTE aKTUBU. Te OOMKHOBEHO Bb3HMKBAT OT HEMJAHMPaHW WAUM APYTU
HeoYaKBaHM CbOUTUA, KOUTO MOPAXKAAT Bb3MOXKHOCT B pynarta ga nocTbnu BXOASALL, MOTOK MKOHOMWUYECKHU
nos3un. YCNOBHUTE aKTMBM He ce npu3HaBaT BbB PUHAHCOBUTE OTYETM, Tb KaTO TOBA MOXe [a Mma 3a
pes3ynTaT NPU3HaBaHETO Ha A0X0[, KOMTO MOXKe HMKOra Aa He bbae peanusmpat.

FPELLIKAN U TPOMEHU B CHETOBOHATA NOJIMTUKA

Mpewkn no cmucbna Ha MCC 8 moraT Aa Bb3HUKHAT BbB BPb3Ka C MNPU3HABAHETO, OLEHABAHETO,
NnpeAcTaBAHETO UM OMOBECTABAHETO HA KOMMOHEHTM OT GMHAHCOBUTE OTYETU. MOTEHUMANHUTE TPELLIKKU 33
TEKYLWMNA MNepuos OTKPUTM B CblUMA, ce Kopurupat npean ¢GUHAHCOBUTE OTYETM Aa ce ogobpaT ot
PbKkoBoacTBOTO Ha lpynata. Bbnpekn TOBa rpellKku MOHAKOra ce OTKPWMBAT B NOC/AeABall nepuos u tesu
rPELKM OT NPeaxo4HN Nepnuoam ce KOpUrnpar.
lpynaTa Kopurmpa cbC 3agHa AaTa CbLLECTBEHWUTE TPELWIKM OT NpeaxogHu nepuoau B nbpsma GUHAHCOB
oT4eT, o4obpeH 3a Ny6/MKyBaHe cnen, KaTo ca OTKPUTU Ype3 NPensyUcisBaHe Ha CPaBHUTENHUTE CyMU 3a
npeAcTaBeHMA NpeaxoneH Nepuos, B KOUTO e Bb3HUKHaNA FpeLlKa.
B cnyyall, 4Ye rpewkKata € Bb3HWKHaANA nNpeauM Hal-paHHO NpeacTaBeHUA NpeaxodeH nepuoa,
Npen3yYncaaBaHe Ha Ha4aIHOTO CaNAo0 Ha aKTUBUTE, NACUBUTE U KanuTaa 3a TO3M NePUOA.
[pelKka OT NpeaxodeH nepuog Ce Kopurmpa nocpeacTBoM NpPensyncinsBaHe CbC 3afHa AaTa, OCBEH aKo e
NPaAKTUYECKM HENPUIOKMMO p[a Ce onpeaenn HAKOW oT cneunduuHute edekTM 3a nepuoga wam
KYMYNaTMBHMA edeKT OT Tasu rpewka. Kbm MUHMUManHUTe cpaBHUTENHW ¢GMHAHCOBKM oT4yeTn [pynaTta
npeacTasa TPETU OTYeT 32 PUHAHCOBOTO CbCTOSIHME KbM HAYasI0TO Ha NPeaxo4HuA Nepuos, ako ce npunara
CYETOBOZHA MOJIMTUKA CbC 3aJHA AaTa, NMPaBU Ce MNPEeu3yYncieHMe CbC 3afHa AaTa Ha CTaTuM uam ce
npexknacuduumpaTt ctatum BbB (PUHAHCOBMTE OTYETUM M aKO TOBA OKasBa CbLLECTBEHO B/MAHUE BbPXY
nHopMaumMATa B oT4yeTa 33 GMHAHCOBOTO CbCTOSIHME KbM HA4as0TO Ha npeaxoaHus nepuog. Mpu Hannuune
Ha TakmnBa 0bCcTOATENCTBA CE NPeACTaBAT TPM OTYETA 338 GMHAHCOBOTO CbCTOSIHUE KbM:

v Kpas Ha TEKYLLUA Nepunos;

v KpadA Ha npeaxonHus nepuoga; u

v HaYaNoTo Ha NPeaxoa4HUA Nepuos,
Jatata Ha TO3M BCTbnNMTENEeH OT4YeT 3a GUMHAHCOBOTO CbCTOAHME CbBMaga C Hayaso0TO Ha NpeaxonHusA
nepuvog, HesaBMUCMMO OT TOBa Aann PUHAHCOBMTE OTYETM Ha pynaTta npencTaBAT cpaBHUTENHA MHbOPMaUMS
3a No-paHHK Nepuoau.
Korato ot [lpynata ce W3MCKBA W NpeacTaBs AOMbAHUTENEH OT4eT 33 (PUHAHCOBOTO CbCTOAHME B
CbOTBETCTBME CE OMNOBECTABA:

4 XapaKTepa Ha npeknacndmumpaHeTo;

4 CymaTa Ha BCsiKa CTaTUA UM Fpyna cTaTuuM, KOUTO ca NpeKknacnduunpaniu;

4 npuYMHaTa 3a npeknacuPpuumpaHeTo.
MoKe fa Bb3HMKHAT 06CTOATE/NICTBA MPU KOWUTO € MNPAKTUYECKM HEeBB3MOXKHO Aa ce npeknacuduumpa
CpaBHUTe/IHA MHGOPMALLMA 32 KOHKPETEH NpeaxoaeH Nepmoa, 3a Aa Ce NOCTUrHe CbNOCTaBUMOCT C TEKYLLMA
nepuoa. BbamoxHO e B NpeaxoaHua nepuos AaHHUTE MOXe Aa He ca 6unn cbObMpaHU MO HauMH, KOMTO
no3BoAasABa NpeknacnudmumnpaHe.
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Korato npeknacudpuumpaHeTo Ha cpaBHMTeNHa MHPOpMaLMA e NPaKTUUYECKNM HeBb3MOXHOo, [pynaTa
onoBecTaBa NpuWyYMHaTa, NopagaM KOATO He e npeknacupuumpaHa uHdopmaumaTa U CbLHOCTTA Ha
KOpeKUuMnTe, KOUTO e cneaBano ga 6baaT HanpaBeHW, aKo CpaBHUTeNHaTa MHPopmauma e buaa
npeknacmbuumpaHa.

lpynata He npeacTaBs MOACHUTE/NIHUTE MPUIOXKEHUA, CBbP3aHM C BCTbNUTENHWUA OTYEeT 3a PpUHAHCOBOTO
CbCTOSIHME KbM HayasI0To Ha NPeaXoAHUA NepPUOA.

PEK/IACUPUKALIMN

Peknacnudumkaummte npeacraBaAsBaT NPOMEHM B NPeACcTaBAHETO Ha OTAE/IHWM MO3UUUKM BbB PUHAHCOBUTE
OTYETM C LLe/1 MOCTUTAHE Ha NO-BAPHO M YECTHO NpeacTaBsHe Ha MHOpPMaUUATa B TAX. Tesn peknacuduraumm
ce NpaBAT PeTPOCMNEKTUBHO, KaTO Ce KOPUrMpaT HayaiHUTE Cafaa Ha BCEKM 3acerHaT eslieMeHT OT OT4eTa U ce
npeacrasa AOMbJAHUTENEH OTYET 3@ GMHAHCOBOTO CbCTOAHME KbM HAyasNoTO Ha HaW-paHHMA CpaBHUTENEH
nepuoga,.

CBbP3AHU JINLUA U COAEJTIKU MEMAY TAX

lpynaTa cnasea usMckBaHuATa Ha MCC 24 npw onpegensHe M ONOBECTABaHe Ha CBbP3aHWUTe anua. Caenka
MeX4y CBbpP3aHM NMLA € NPEXBbP/IAHE Ha PECcYpcH, YCAYTM UK 3a4b/IKEHUA MeXKAy CBbp3aHu Auua bes

Pa3/1IMKa Ha TOBa Aa/in Ce Npuiara HAKakBa UeHa

11l. MOACHEHUA KbM MEXAWHHUA KOHCO/INANPAH ®UHAHCOB OTYET

1. KoHconudupan omyem 3a neyanbama unu 3a2zybama u dpyaus eceobxeameH 00xo0
1.1.Mpuxoaun
1.1.1.  [puxodu u pa3xoou 3d Auxseu
Bup npuxop, 06.2025 06.2024
Mpuxogun OT AnMXBK 96 265
ObLLO 96 265
Bup pasxopg, 2025 2024
Pa3sxoau 3a nmxeu 500 463
ObLLO 500 463
1.1.2.  [puxoou om dusudeHmu

Kbm 30.06.2025 r. [pynata e oTtyena Npuxon OT AMBUAEHTU OT HEKOHTPOJMPAHU yyacTuAa B pasmep Ha 3

xun.ne. Kbm 30.06.2024 r. rpynaTta e oTyena npmxon oT AMBUAEHTU B pa3mep Ha 1 xun.ns..

1.1.3. leuyanbu (3a2ybu) om cphuHaHcoeu akmueu U nacusu no crnpasednuea cmoiiHocm npe3
neyanbama unu 3a2ybama.
Bug 06.2025 06.2024

Meyanbm oT onepaunn ¢ PUHaAHCOBM aKTUBM, OTYMTAHK MO CNpaBesIMBa 53 i
CTOMHOCT B nevyanbarta v 3arybarta
Meyanbm oT NpPeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM NO CNpaBea/MBa 609 372
CTOMHOCT B nevyanbarta v 3arybarta
3arybu oT onepauyu ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CnpaBesInBa i (26)
CTOMHOCT B nevyanbara v 3arybaTta
3aryba oT 06e3ueHKN Ha GMHAHCOBM aKTUBW, OTYUTAHM MO CNpaBesanBa (243) (240)
CTOMHOCT B nevyanbarta v 3arybarta
OBLLO 389 106

1.1.4. eyanbu (3a2ybu) om oceoborxdasaHe HaO uHeecmuyuu

MNpe3 nepuoga, npukatoysaw, Ha 30.06.2025 r. n 31.12.2024 r. rpynata
0cB06OXKAaBaHe HAa MHBECTULUN.

He e peanusupana pesynrtat oT
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1.1.5. 3az2ybu om obesyeHku (neyanba om obe3yeHKa U 6b3cMaHoeABaHe HA 3a2yba om
obe3yeHKa), onpedesneHu 8 cbomeemcmeaue ¢ MCPO 9
Bupg pasxop, 06.2025 06.2024
O6e3LeHKa 3a 04aKBaHM KpeauTHM 3arybu ot PUHAHCOBU aKTUBU CbI. (4) (1)
MC®O 9
Bb3cTaHoBeHa 3aryba oT KpeauTHa obesueHKa, cbrn. MCHO 9 2 37
OBbLLO, HeTHO (2) 36
1.1.6. lMpuxodu
Bua pasxog/npuxop, 06.2025 06.2024
Mpuxoan oT npoaax6ba Ha ycayrn No 40oroBopu C KIMEHTH 298 128
YnpasneHune Ha KUC 509 422
Takca 0bpaTHO M3KynyBaHe - -
ObLLO 807 550
1.1.7.  [Apyau npuxodu
Bua pasxog/npuxop, 06.2025 06.2024
Mpuxoam OT TaKCK Ha KANEHTH - -
Jpyrv npmuxoam - -
ObLLO - -
1.2. Pa3sxogu
1.2.1. U3n0a38aHU CYypOBUHU, MOMEPUAAU U KOHCyMamusu
Bup, pasxopg, 06.2025 06.2024
En. eHeprua 5 3
Apyrv - 3
ObLO 5 6
1.2.2.  Pasxodu no ycayau
Bup pasxopg, 06.2025 06.2024
3acTpaxoBKku 36 44
ogut 5 10
MpaBHu ycnyru 63 48
CoenKun C LEHHU KHMXKA 41 6
baHKa gosepeHuK - 21
CueToBOAHO Ob6CNYKBAHE 26 15
Takca b®b 1 KOH 21 57
Takca LA 14 8
Haem, peMOHT 1 KOHCYMaTHBM 12 12
CodTyebpHM ycnyru 42 27
Peknama 91 -
Jpyru 5 18
OBbLO 356 266
1.2.3. Pa3xodu 3a usnaawjaHe 0oxo0u Ha Haemu auya
Bup pasxog, 06.2025 06.2024
Pa3xoau 3a 3annatu 360 300
Pa3xoau 3a ocMrypoBKu 56 48
ObLLO 416 348
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1.2.4. [Apyau pa3xodu
Bupg pasxop, 06.2025 06.2024
MAT 4 4
HenpwusHat K 15 2
Lpyrn 39 21
OBLLO 58 27
1.2.5. [Apyau ¢puHaHcosu npuxodu (pazxodu)
®drHAHCOBM NpPUXOLU U pa3xoam 06.2025 06.2024
Opyrv1 domMHaHCOBM pasxoam (4) (4)
Mpuxogun OT TaKCU U KOMUCUOHHU 107 227
Jpyru npuxoam 1641 -
06wo 1744 223
1.2.6. Pa3xodu 3a daHbyu
Bup, pasxopg, 06.2025 06.2024
TeKyw, pa3xof 3a AaHbK Bbpxy neyanbaTa (18) (15)
L pyru KOMNOHEHTU Ha TEKYLY, AaHDbYEH Pa3xoa,
OyakBaH Pasxoa/npuxoa no oTCpoYeHn AaHblLm, OTHacALWaA ce 40
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHU PA3/IUKU (12) (12)
O6uwo (30) (27)
1.2.7. [oxo0 Ha akyusA
U3uucneHue 3a aoxopn Ha akuuA 06.2025 06.2024
@DUHAHCOB pe3yNTaT, HETHO OT AAHDBLMU 1978 000 128 328,94
Bpoit akuum 1191 105 1191105
Noxop/3aryba Ha egHa akuuA 1.66 0,11

2. KoHconudupan Omuem 3a hpuHaHCOB0MO CbCMOAHUE

HeTeKyLin aKTUBMU

2.1.

MMoTH, MaLLMHK, CbOPBIKEHUA U 06opyaBaHe

ObnroTpaliHute akTMBM Ha pynaTa nNpeacTaBAsBaT 3eMu M Crpaau, Hamupawm ce B rp. Jliobumew, ob..

XacKoBo, KaKkTo 1 odurc ob3aBerkaaHe.

MNpomeHuTte B 6anaHcoBuTe cTOMHOCTM KbM 30 KOHU 2025 r. n Kbm 2024 r. moraT ga 6b4aT npeactaBeHn no

cnegHnA HAaYUH!

AKTUBM B
3emu|Crpagu Ocpuc Matumhm v npouec Ha | Apyrm | O6wo
0O63aBekaaHeobopyaBaHe
npupobusaHe
OmyemHa cmoiiHocm
Canpo kbm 31.12.2024 - - 2 24 5 6 36
Canpo kbm 30.06.2025 - - 2 24 5 6 36
Amopmu3sayus u obe3yeHKa
Cango kbm 01.01.2024 - - (2) (24) - (6) (32)
AMOPTM3aLMA 33 roANHATA - - - - (2) - (2)
Jpyrn usmeHeHus - - - (1) - (1)
Canpgo Kbm 31.12.2024 - - (2) (24) (3) (6) (35)
AMOPTM3aLMA 33 roAMHaTa - - - - - - -
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Cango Kbm 30.06.2025 | -] - ] (2) | (24) | (3) | (6) | (35)
banaHcosa cmoiiHocm

BbanaHcoBa CTOMHOCT KbM - - - - 2 - 2

31.12.2024

BbanaHcoBa CTOMHOCT KbM - - - - 2 - 2

30.06.2025

HauMHUTe Ha oTYMTaHe Ha AbArOTPaANHMUTE aKTMBWU ca onoBecTeHM e [punorKeHmetTo 3a CcYeToBOAHaTa
nonuMtMka Ha [pynata. dbaroTpaiHuTe akTMBM Ha [pynata He ca 3an0XeHu Kato obesneyeHwe W

NepuoanNYHO ce oLeHABaT Ha 6a3a Ha U3roTBEHW OLEHKM OT IMLEH3UPaH OLeHUTeN.

2.2, HemartepuanHu aKTMBM Pa3INYHKM OT penyTauums
Tbproscku MporpamHu
PaBHeHue MapKu NnueHsum npoayKTH Opyrm | O6wo
OmyemHa cmoiiHocm
Cango Kbm 31.12.2024 867 4 200 - 1071
Cango kKbm 30.06.2025 867 4 209 - 1080
Amopmu3sayus u obe3yeHKa
Cango Kbm 01.01.2024 (18) (4) (170) - (192)
AMopTM3aLma (19) - - - (19)
Jpyrn MsmeHeHus (2) - - - (2)
Cango Kbm 31.12.2024 (39) (4) (170) - (213)
AMopTM3aLmA (4) - - - (4)
Jlpyru nsmeHeHusA - - - R
Canpgo Kbm 30.06.2025 (43) (4) (170) - (217)
banaHcosa cmoiiHocm
BbanaHcoBa CTOMHOCT Kbm 31.12.2024 828 - 30 - 858
BanaHcoBa cToMHOCT Kbm 30.06.2025 824 - 39 - 863
2.3. MHBECTULMOHHN UMOTH
PasHerime 3emu Crpagu O6uwo
OmyemHa cmoliHocm
Canpo Kbm 31.12.2024 378 56 434
Cango kbm 30.06.2025 378 56 434
Amopmu3sayus u obe3yeHKa
Canpo kbm 01.01.2024 - - -
Canpo Kbm 31.12.2024 - - -
Canpo kbm 30.06.2025 - - -
banaHcosa cmoiiHocm
banaHcoBa cTOMHOCT Kbm 31.12.2024 378 56 434
BbanaHcoBa cToMHOCT Kbm 30.06.2025 378 56 434

Kbm 30.06.2025 r. pbKOBOACTBOTO € HamnpasWAOo Nperies Ha NpuUTeXKaBaHUTE UHBECTULMOHHU UMOTU U e
YCTaHOBEHO, Ye CTOMHOCTUTE Ce Pa3/iMyaBaT OT MasapHuUTe. 3a TOBA € Bb3/IOXKEHO Ha NNLEH3UPaH OLeHUTeN
03 V3roTBAT eKCnepTHa OueHKa. 3@ U3roTBAHe Ha OLEHKaTa ca W3MNo/a3BaHM MeToda Ha amopTu3MpaHaTta
BbH3CTAHOBMMA CTOMHOCT M METOZa Ha Ma3apHUTE aHan03W MPWU U3NO0N3BaHe Ha Ters10BM KoepULMEHTU Ha
[BaTa MeToZa NpU U3roTeAHe Ha oueHKaTa 50%:50%.

2.4, Apyrv ABATOCPOYHN UHBECTULLUMN
Bupg 06.2025r. 2024 .
Opyrn GUHAHCOBU aKTUBWU, ABATOBU WHCTPYMEHTWU, OTYMUTAHW MO 8 8

36



cnpaseanMBa CTOMHOCT B nevanba v 3aryba - MHBecTULMOHHKU BoHoBE
ObLLO 8 8
AbnrocpoyHmTe MHBECTMUMM Ha [pynaTa NpeacTaBAABaT HeynpaxKHeHN UHBECTULMOHHW 6OHOBE OT MbpPBU
Typ Ha MacoBaTa NPMBATU3ALMA U aKLUK, TbPryBaHM Ha BDB.

2.5. Opyrv HedpMHAHCOBM aKTUBU — TEKYLLU U HETEKYLUM;

Mpe3 2019 r. Apy»ecTBOTO-MalKa Ha rpynaTta yCnewHo emuTupa WU njacupa emucus obauraumm c Kog,
BG21_00025191. PasmepbT Ha emucusata e 11 000 xmn. EBpo. Emutnpanm ca 11 000 6p. obnauraumm —
0B6MKHOBEHM, NOMMEHHM, OE3HANMUYHWU, NIMXBOHOCHW, CBOOOAHO NPEXBbLPASEMW, HEKOHBEPTUPYEMMU U
obe3sneyeHn. KpaeH cpok Ha nagexa — 27.12.2027 r. [py)KecTBOTO MMa CK/IHOYEHA 3acTpaxoBKa
,OB6/IMrauMoOHHN eMncMn” BbB Bpb3Ka C EMUTMPaHUSA 0OAMTraLMOHEH 3aem, KaTo noauuaTa e nsgageHa or
»3AL Apmeen” ALl, a noKputneto Bb3/M3a Ha 13 608 xun. eBpo. MnaTeHaTa 3acTpaxoBaTesiHa Npemus ce
npeacTaBa B MEXAMHHMUA KOHCOAMAMPAH OTYeT 32 (GMHAHCOBOTO CbCTOAHME KATo APYrM HePpUHAHCOBM
aKTMBM, CbOTBETHO KaTO APYrv HETeKyLM HePUHAHCOBU aKTMBM U KaTo ApYrv TEKYLLUM HEPUHAHCOBM aKTUBM.
O6MraLMOHHMAT 3aeM e noraceH npeacpoyHo Ha 29.05.2025r.

Ha 19 main 2025 r. OpykectBoto u3gaBa obauraumm c ISIN kog BG2100010250. O6wmAT pasmep Ha
obanraumoHHuns 3aem e 15 000 000 (neTHageceT munnoHa) EUR unu nesosa pasHocTolHocT 29 337 450 ns..
O6nMrauMoHHNAT 3aem e pasnpegened B 15 000 6pos obanraummn ¢ HomuHan 1 000 EUR/6p. O6anrauuute
ca 0BMKHOBEHM, /IMXBOHOCHU, BE3HaNNYHM, MOMMEHHU, CBOBOAHO npexBbpasemu U obesnedyeHn. Cpoka
(maTtypuTeTa) Ha 06AMrauMoHHUA 3aem e 8 (ocem) roamMHM, CUMTAHO OT AaTaTa Ha CK/YBAHE Ha 3aema C TpU
rogMHWN rpaTuceH nepuog. MNagebT HAa AMXBEHWUTE NNALWAHMA Ha OBAMraLMOHHMA 33aem e Ha 6 meceyeH
nepuogd, cymtaHo ot 19.11.2025 r., KaTo Noc/seAHOTO /IMXBEHO NaallaHe cneasa ga 6vae Ha 19.05.2033 r.
MagexXute Ha rnaBHMYHUTE NAawaHMa 3anodsaT ot 19.11.2028 r., oTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoTo NMXBeHo/rNaBHUYHO NaallaHe cieasa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a obe3neyeHune Ha
obavraumaTta, LpyKecTBOTO € CKAYMIO U NOAAbPMKA aKTUBHA 3aCTPaxoBKa B N0A3Ba Ha baHKaTa foBepeHuUK
Ha obauraumoHepuTe. ObwaTta arperatHa CTOMHOCT HA 3aCTPAX0OBATE/IHOTO NOKPUTME Bb3/IM3a Ha 19 961 xuma.
EUR.

Bug, 06.2025 . 2024 .
Jpyrn HeTekywyu GUHAHCOBM aKTMBWM — MNpeanniaTeHn pasxogu no 794 100
3acTpaxoBaTesiHa No/Mua Ha 061MraunMoHHa emucusa
Jpyrn TeKywm ¢PUHAHCOBM aKTMBM — NpeannaTeHu pasxoaun no 76 268
3acTpaxoBaTesiHa No/Mua Ha 06AMraunMoHHa eMmucus
ObLLO 870 368

2.6. Penytauuna
PaBHeHuMe Ha penyTauumaTa XWUn. NB.
KpaitHo cango 31 gekemspu 2020 r. 3330
Mpopaaxba Ha ,KEM“ EOO/ (3330)
MNpuaoobusane Ha , lOI MAPKET” EAL] 574
MNpuaobusane Ha ,lOF MAPKET ®OH MEHUOXMDBHT” EAL 117
KpaitHo cango 31 gekemspu 2021 r. 691
KpaitHo cango 31 gekemspu 2022 r. 691
KpaitHo cango 31 gekemspu 2023 r. 691
KpaitHo cango 31 gekemBpu 2024 r. 691
KpaitHo cango 30 OHU 2025 r. 691
TeKyLwin aKTUBMU
2.7. Opyru Tekywm puHaHCOBU aKTUBU
Bup, 06.2025 2024
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Tekywmn GUHAHCOBM aKTUBMU, OLLEHSIBAHW MO CrpaBen/iMBa CTOMHOCT B 14 462 10 830
nevyanbarta u 3arybaTta

Tekylwmn GMHAHCOBM aKTUBK, OTYMTAHN MO aMOPTU3MPYEMA CTOMHOCT 23 829 4 087
OBbLLO 38 291 14917

2.7.1. Tekywu huHaHCcoBU aKmueu, OUeHABdHU Mo cnpasedausa cmoliHocm e nevyanbama u
3az2ybama

Bupg, 06.2025 2024
bopcoBu KanuTanoBuM MHCTPYMEHTU - aKUUN U OANI0BE, OLLEeHABAHW MO 11590 10 305
crnpaBeAMBa CTOMHOCT B nevanbarta v 3arybata
HeKkoTupaHn KanuTanoBW WHCTPYMEHTU - AANOBE, OLEHABAHW MO 26 539 364
crnpaBenMBa CTOMHOCT B nevanbarta v 3arybata
O6nuraumm 162 161
OBbLLO 38 291 10 830

BCUYKM KPaTKOCPOUYHN GMHAHCOBM aKTUBM Ha APY)KeCTBATa OT rpynaTta ce oT4MTaT No cnpasesimBa CTOMHOCT
npes nevyanbata wm 3arybata. BCMYKM aKUMKM U AanoBe, KOUTO ca HOPCOBO TbpryeMu ca NpeoLeHeHn no
nocnegHa 6opcosa ueHa kbM 30.06.2025 1. 1 kbm 31.12.2024 r., a BCUYKM OCTaAHA/IN AANOBE Ca NMPEOLLEHEHMN
no ueHa Ha obpaTHO M3KynyBaHe Kbm 30.06.2025 r. v kbm 31.12.2024 r. Meyanbute n 3arybute ca NpmMsHaTH
B OT4YeTa 3a neyanbarta 3arybata U apyrnsa BceobxsaTeH AoxoA Ha pen " HeTHu nevyanbu (3arybu) ot

d)MHaHCOBVI adKTUBU N NaCcneun, OTYNTAHU NO CnpaBeanMBa CTOMHOCT B neyanbarta u 3ary6aTa ",

Bup, 2025 2024
NHBeCcTMUMK B aKUUK N AANOBE 26 404 3765
AKLUU 1 OAN0BE, 3a/I0XKEHU MO peno CAeNKn 11725 6 904
O6uraumm 162 161
ObLO 38 291 10 830
2.7.2. [pyau meKywu (PUHAHCOBU AKMUBU, BK/OYUMENHO OUEeHAB8AHU Mo amopmu3upyema
cmoiliHocm
Bup, 06.2025 2024
Kpeantn, oTyeTeHM N0 amopTM3Npyema CTOMHOCT, 10 11
O6e3LeHKa Ha KPeanTU N INXBU, OTYETEHW NO aMOPTU3UPYEMA CTOMHOCT - -
B3emaHuna n 1nxem no 4Orosop 3a Lecua 2934 1557
O6e3LeHKa Ha B3eMaHMA No A0roBop 3a Lecus (29) (16)
MpenocTaBeHn aBaHCH 4401 2561
O6e3LeHKa Ha B3eMaHUsA Mo NPeaoCTaBEHN aBaHCU (44) (26)
ObLLO 7 272 4087

npe,ﬂ,OCTaBEHMTe dBaHCU OT ApPY»KeCTBaTa B rpynarta Ca KakKTo ciegBa:

MpeBefeHN cymu No NpeaBapuUTESIHU SOTOBOPU 3a MOKYMKa - Nnpoaaxba Ha GUHAHCOBM MHCTPYMEHTM 0610
B pasamep Ha 2 905 xun. nB. obesueHeHU CbC CbOTBEeTHaTa obesueHka cbrnacHo MCHO 9. Cpoka Ha
[0rOBOPUTE € B PAMKUTE Ha eiHa roamHa.

Hakou Tekywm duMHaAHCOBM aKTMBKU ca BMAM obe3ueHeHU € pa3mepa Ha OYaKBaHM KpeaWuTHWU 3arybu, KaTo
CbOTBeTHaTa 0be3LeHKa B pa3mep Ha 4 xun. nie. (2024 r.: 16 xun. nB.) e NpM3HaTa B OTYETa 3a Neyanbarta uam
3arybata u gpyrua BceobxsaTeH AOXOA4. M3MeHEeHWeTO B pasmepa Ha KOPEKTMBA 33 OYAKBAHW KPeaWUTHM
3arybu Ha TbpProBCKMTE U APYrM B3eMaHUs MOXKe Aa bbae npeacTaBeHo No CneaHns HaumH :

Bupg 06.2025 2024
Canpo KbM 1 aHyapu (42) (86)
HauncneHa obesueHka cbrin. MCHO 9 (4) (10)
Bb3cTraHoBeHa obe3ueHKa cbri. MCPO 9 - 54
OBLLO (46) (42)
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2.8. THbpProBCKM U APYrv TEKYLLM B3EMAHUA

Bupg: 06.2025 2024
B3emaHnA No fOroBopu C KANEHTHU 369 41
Obe3UeHKa Ha B3eMaHUsA OT K/IMEHTH - -
B3emaHuA OT Takca ynpasaeHue 88 -
B3emaHus no npogaxkou Ha DA 1132 4419
O6e3ueHKa Ha B3eMaHuA No npoaaxbu Ha A - (43)
B3emaHunA nNo peno caenkm 202

MNapuyHK cpeacTBa Ha KAMEHTH 317 346
Lpyrn B3emaHma 133 32
Jlpyr1 B3emaHuma OT CBbpP3aHKu anLa 10 14
ObLLO 2251 4 809

BcuukM B3emaHuMA ca Tekylwn. HeTHaTa 6anaHCcoBa CTOMHOCT Ha TbProBCKMTE U APYrM B3eMaHUA ce npMema 3a
pasymHa npmnbamMsnTeiHa OLEeHKa Ha cnpaBea/iMBaTa MM CTOMHOCT.

Bcuukn GMHAHCOBU aKTUBM U TbPrOBCKU U APYrM B3eMaHuA Ha FpynaTa ca nperneaaHy OTHOCHO HaCTbNUAU
CbOUTMA Ha HeusMbJIHEHWEe, a 3a BCMYKM TbProBCKM B3EMaHMA € MPUJIOXKEH ONPOCTeH MoAxod 3a
onpeaensHe Ha OYaKBaHUTE KPeaAUTHU 3arybu KbM Kpasa Ha nepuoaa.

TbproBckMTe M APYru B3emaHusa ca buam obesueHeHM U cboTBeTHaTa 0be3lueHKa B pasmep Ha 2 Xua. fiB.
(2024 r.: 7 xun. nB.) e npusHaTa B OT4YeTa 3a nedyanbaTta wam 3arybata U Apyrua BceobxBaTeH AOXOA.
MN3meHeHMeTO B pasmepa Ha KOPEKTMBA 32 OYaKBaHU KPeaAUTHM 3arybu Ha TbProBCKUTE U APYrM B3eMaHUs
Mo3Ke Aa 6bae npeacTaBeHo Mo cNegHUA HAuMH :

Bupg, 06.2025 2024
Canpo Kbm 1 sHyapu (44) (74)
HauncneHa obesueHka cbrn. MCPO 9 (2) (8)
Bb3cTaHoBeHa obe3ueHKka cbri. MCPO 9 - 38
OBbLLO (46) (44)

2.9. MapuyuHm cpepcTBa

MapuyHKM cpepcTea 06.2025 2024
B nesa 1556 1308
B EUR 501 498
ObLLO 2057 1806

HannyHuTe NnapmMyHM cpeacTBa BbB Ba/lyTa Ca NPeoLeHEHM No 3aKkaunTeneH Kypc kbm 30.06.2025 n
31.12.2024 .

2.10. Cob6bcTBeH KanuTtan

2.10.1. OcHoeseH Kanuman

AKUMOHEpP 30.06.2025 . 31.12.2024r.
Bpoii CroiiHoct| MnateHun (% Oan| bBpoit |CroitHocT| MnateHu | % Oan
aKuUm ELI ]

HOpuamnyecku nmua 306190 306190 306 19025.71% 303908 303908 303808 26%

dusnyeckun anua 884915 884915 884915/74.29% 887 197| 887 197 887 297 74%
1191105/1191105 1191105 100% 1191105/ 1191105 1191105 100%

Bupg akuum 30.06.2025 r. 31.12.2024 r.

39



bpoit akuumn | CroHoOCT HomuHan Bpoit akuum CroiiHocT | HomuHan
EmutupaHm -
MU3KYMNEeHU n 1191105 1191105 100% 1191105 1191105 100
naaTeHu
06wo: 1191105 1191105 100% 1191105 1191105 100%

2.10.2. Pesepsu
Pesepsute Ha lpynata Kbm 30.06.2025 r. ca B pa3mep Ha 29 xun. nB. n npeactasnasaT - O6WM 3aKOHOBU
pesepsu - 10 xun.ne., pesepsun popmupaHn ot pUHAHCOBMA pe3ynTaT ¢ pewweHne Ha Ob6woTo cbbpaHue B
pasmep Ha 19 xun.ne. Kom 31.12.2024 r. pesepsuTe ca B pasmep Ha 29 xun.ns.

2.10.3. ®uHaHcos pe3ynmam

06.2025 2024
HaTtpynaH ¢uHaHcoB pe3yAaTtar: 4641 4165
- HepasnpegeneHa nevyanba 4 640 4195
- Henokpwurta 3ary6a (30) (30)
Tekyw, puHaHCOB pe3ynTaT 1978 477
ObLLO 6 588 4642

HeTeKyLwin nacusu

2.11. [Apyru HeTeKywmn GpUHAHCOBU NACUBU

Ha 27 pekemspu 2019 r. lpy*KecTBoTO-Malika nsaasa obnauraymm c ISIN ko BG2100025191.06wma pasmep
Ha ob6auraumoHHmaA 3aem e 11 000 000 (eamnHapecetT muamoHa) EUR nam nesosa pasHocTonHocT 21 514 130
ne. ObnauraumoHHMA 3aem e pasnpegenedH B 11 000 6posa obauraumm ¢ HommHan 1 000 EUR/6p.
O6nuraummte ca  OBUKHOBEHW, JIMXBOHOCHW, 6e3HaZIMYHW, MNOMMEHHW, CBOOOAHO MNPEXBLPASEMU U
obesneyeHn. Cpoka (maTypuTteta) Ha obAMrauMoHHMA 3aem e 8 (ocem) roAmMHM, CYMTAHO OT AaTaTa Ha
CK/IIOYBAHE Ha 3aema C TpM FroAMHU rpaTuceH nepuog. MaaexbT AMXBEHUTE NnawaHusa Ha 06aMraLMOHHKS
3aemM e Ha 6 meceyeH nepuoa, cymTaHo ot 27.12.2019 r., KaTo NOCNeAHOTO JIMXBEHO NalwaHe caeasa Aa
b6bae Ha 27.12.2027 r. Magexknte Ha rNaBHUYHUTE nawaHua 3anoysat oT 27.06.2023 r., OTHOBO Ha 6
MeceyeH nepuog, Kato NocneaHoTO JIMXBEHO NnallaHe cnegsa ga 6bae HanpaBeHo Ha 27.12.2027 r. 3a
obesneyeHne Ha obnuraumsaTa, [pyKecTBOTO-MaMKa € CKAUYMAO U NOAAbPNKa aKTMBHA 3acCTPaxoBKa B
nonsea Ha baHKaTa goBepeHMK Ha obauraumoHepute. Ob6LLaTa arperatHa CTOMHOCT HA 3aCTPAxoBaTe/NIHOTO
NoKpuTHe Bb3n3a Ha 13 609 xma. EUR. O6AMraumoHHMAT 3aem e noraceH NpeacpoyHo Ha 29.05.2025r.

Ha 19 mai 2025 r. OpyxkectBoTto M3gaBa obauraumm c ISIN Kog BG2100010250. O6wmAT pasmep Ha
obnvraumoHHus 3aem e 15 000 000 (neTHageceT munnoHa) EUR unu nesoBa paBHocToliHocT 29 337 450 nB..
O6nMraunMoHHNAT 3aem e pasnpegened 8 15 000 6pos obauraummn ¢ HommHan 1 000 EUR/6p. O6anrauuute
ca OOMKHOBEHM, JIMXBOHOCHM, Be3HaNNYHM, NOMMEHHU, cBOBOAHO NpexBbp/semu U obesnedyeHn. Cpoka
(maTtyputeTta) Ha 06AMrauMoHHUA 3aeM e 8 (ocem) roguHK, cCHMTaHO OT AaTaTa Ha CK/oUYBaHe Ha 3aema C TpU
roguMHn rpatuceH nepuod. MNageKbT Ha AUMXBEHWUTE NAallaHuA Ha obAUrauMOHHUA 3aem e Ha 6 meceyeH
nepuoa, cumtaHo ot 19.11.2025 r., KaTo NOCNEAHOTO NIMXBEHO NJallaHe cieaBa Aa 6bae Ha 19.05.2033 .
MageXute Ha rnaBHMYHUTE NAawaHMa 3anodsaT ot 19.11.2028 r., oTHOBO Ha 6 meceyeH nepuoa, KaTo
noc/eaHOTO IMXBEHO/rNaBHMYHO NaallaHe cnensa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a obe3neyeHne Ha
obavraumata, [py»KecTBOTO € CKAYMAO WM MNoaAbp’Ka aKTMBHA 3aCTpaxoBKa B Mosa3Ba Ha baHkata
[OBepPeHUK Ha obanraumoHepute. ObuiaTta arperaTHa CTOMHOCT Ha 3aCTPaxoBaTe/NIHOTO NOKPUTUE Bb3AM3a Ha
19 961 xun. EUR. CToliHOCTTa Ha nNaaTeHaTa 3acTpaxoBaTe/siHa NpemMus e npu3HaTa BbB BUA Ha npeaniaTeHu
pasxoam ¢ TekyLa vyact kbm 30.06.2025 r. B pasmep Ha 77 XWUA. N1B. U HETeKyLa YacT 793 xun. nB..

MagexunTe no 06}'IVII'aLI,VIOHHVIFI 3d€M - MMaBHUNUUN N INXBU Ca CeaHUTE:

Bupg 06.2025r. 2024 r.
HeTeKyLa Yyact Ha $uHaAHCOB Nacme No 06AMraUMOHEH 3aem 29 337 8 606
ObLLIO 29 337 8 606
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2.12.

OTCpoyYeHU JaHbYHU NacuBun

[iBM)KeHMWe Ha OTCPOYEHUTEe AaHDBLM 32

31.12.2024 30.06.2025
BpemeHHa pa3nunKa, Hen3non3BaHU ysenaunyeHue Hamanesue
AAHbBYHM 3arybu, HensnonssaHu JaHuuHa Orcpou AaHbuHa AaHbuHa AaHbyHa
[AaHDBUYHU KPeauTH BDEMEHHE " BpemeHH | OTtcpouye | BpemeHH Otcpoye | BpemeHH | Otcpoue
Pae3 € a ae a H AAQHDBK a H AAQHDBK a H AaHDBK
pasnuk AHBK pa3ninkKa pa3nunKa pa3nukKa
AKTUBU NO OTCPOYEHU AaHbLMU
Ob6e3ueHKa Ha pUHAHCOBU
MHCTPYMEHTU, AbPXKaHM 3a TbpryBaHe, 296 29 - - - - 296 29
no cnpase/iMBa CTOUHOCT
Ob6esLeHKa Ha Apyry aKTUBMK, CbI.
MC®O 9 89 9 - - - - 89 9
HensnonseaHu AaHbYHU 3arybum 1369 136 - - - - 1369 136
Obe3ueHKa Ha UHBECTULMOHHU UMOTHU 34 - - - - 34
Cnaba Kanutanusauma 25 3 - - - - 25
[Joxoaun Ha @1 5 1 - - - - 5
06,0 aKTMBM NO OTCPOYEHU AAHDBLM: 1818 182 - - - - 1818 182
MacuBu No oTcpoueHUn gaHbLMU
MpeoLeHKa Ha GpMHaAHCOBM
MHCTPYMEHTU, AbPXKaHU 3a TbprysaHe, 1770 177 - - - - 1770 177
no cnpasej/ivBa CTOMHOCT
MpeoueHKa NHBECTULMOHHN MMOTHU 428 43 - - - - 428 43
06,0 NacMBM NO OTCPOUYEHU AAHDBLM: 2196 220 - - - - 2196 220
OTcpoyeHu aaHbum (HeTo) (378) (37) - - - - (378) (37)
TeKywm nacusm
2.13. [Opyru TeKywm GUHaAHCOBU NACUBU

Bupg 06.2025 . 2024r
TeKyLa YacT Ha 3a4b/KeHns No obmMrauMoHeH 3aem - 4302
3a4bXKeHNs 33 IMXBU NO 06/INraLMOHEH 3aem 111 6
3aabaKeHna no peno caenkm 12 029 4 590
U/Inxsun no peno caenku 76 45
ObLLO 12 216 8943

MacvBK, Bb3HWKBALLM OT PUHAHCOBATA AEMHOCT ca Tesu 3a KOUTO MapuyHW notoum ca buam, uan 6baewm
napuvyHu NoToum we 6baaT, KNacnduumpaHum B oT4eTa 3a NapMyHM NOToum Ha MpynaTa KaTo NapuyHKU NoToum oT
¢dunHaHcoBa AeliHocT. B npeacTaBeHaTta no Aoy Tabauuata ca onucaHn NPoOMeHUTe B 3a4b/IKeHUATa Ha pynaTa,
KOWUTO Bb3HUKBAT OT GUHAHCOBATA MY AEMHOCT, BKAKOUMTENHO NAPUYHUTE U HENAPUYHUTE NMPOMEHMU.,

2024 r. MapuyHU nsmeHeHUA Opyrn usmeHenua* | 06.2025r.
O6AurauMoHeH 3aem 12914 (12 914) 29 337 29 337
Peno caenkm 4 635 3 7 391 12 029
06wwo 17 549 (12 911) 36 728 41 366
2.14. TobproBCKU U APYIrU TEKYLLU TbProBCKU 3aA4b/IKEHUA
Bup, 2025r. 2024r

3aab/IKeHNA KbM 40OCTAaBYNLM 881 9
BagbaKeHMA KbM AOCTaBYMLM MO NOKYNKM Ha PUHAHCOBM aKTUBU - 3
MapuyHK cpeacTBa Ha KAMEHTH 317 346
3a4b/rKeHMA KbM NepcoHan 3a paboTHM 3annatu 21 34
3a4baKeHNA 32 OCUTYPUTESTHU BHOCKM 21 24
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3a4b/rKeHMA MO 4OrOBOPM 3a ynNpasaeHue - 5
Npyrn 888
ObLLO 2128 421

3a4b/IKEHMATA KbM MepcoHasa ca TeKylM U NpeacTaBnaBaT 3a4b/DKEHWUA 3a 3anaat U OCUTYPUTENHU
BHOCKM Ha HacToAwWM cayXutenn Ha lpynaTa. Te cneaBa Aa 6baaT ypedeHW B pamMKuTe Ha eauH A0 ABa

meceua.
2.15. Tekywm nacmem, CBbP3aHU C AaHDLUMU
Bup, 06.2025 . 2024r.

MAOT - -
oy - 6
lnle - 10
[aHbuK BbPXY Nedvanbarta 16 8
ObLLO 16 24

2.16. Cpenku cbc cBbp3aHM NMUA

CBbp3aHM NMua 3a rpynaTta Ha "Byarap Yex WMHeecT Xonauur" ALl e KAOYOBUA YNPaBAEHCKM NepcoHan 3a

[dpyxecTtBaTta ot pynaTa.

Coenkute cbe CBbp3aHUTE ZInLa Ca ONOBECTEHU B Ta6nv1u,aTa no - gony:

06.2025 .

2024 .

B3emaHus

CAenKku cbe cobcTBeHMLM

KntouoB ynpaBneHCKU nepcoHan

3a0vaxeHun

CAenKku ¢ Knoyos ynpaB/eHCKN NnepCcoHan

YNpaBAeHCKN SOrOBOPU - Bb3HArPaXKAeHMs

124

17

M3nnaTeHn Bb3HarpaxaeHua no ynpasaeHCcKu 4OroBopu

(91)

(16)

Pasuetute Ha [lpy*KecTBaTa OT rpynata CbC cBbp3aHuTe amua Kbm 30.06.2025 r. n kbm 31.12.2024 r. ca

npeagcraBeHun B Ta6/'IMLl,aTa no - gony:

Bupg 2025r. 2024 r.
Texkyw GUHAHCOBM aKTUBU U B3EMAHU OT CBbP3aHM Mua
- Knwo4os ynpaBneHCKU nepcoHan 14 14
06,0 B3eMaHUA OT CBbP3aHU AnLa 14 14
TeKyLwwM 3aabNAXKeHUA KbM:
- Knwo4yoB ynpaBneHCKU nepcoHan - 5
- [Apyrm 71
06,0 3aa4b/1KEeHMA KbM CBbP3aHU MLa 71 5

3. Opyru onosecTtaBaHuA

3.1. OvenaeHTtun

,U,DY)'KECTBOTO — MaiKa Ha rpynata He € pa3npeaenana AMBUAEHTU B MNMOJI3a Ha akKUMOHEPUTE Nnpe3

2025r.
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3.2. KaTteropuu ¢puHaHCOBM aKTUBU U NACUBU
BanaHcoBUTE CTOMHOCTM Ha GUHAHCOBUTE aKTMBM WM MAacMBM Ha pynaTta moraT Aa 6baaT npencrTaBeHU B
cnegHwUTe Kateropuu:

dUHaHCOBU aKTUBU 2025r. 2024r.
Opyrn GMHaAHCOBM aKTMBM 23 829 4 087
Opyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHU INLA - -
®PUHAHCOBU UHCTPYMEHTHU 14 462 10 830
TbproBCKM 1 Apyru B3eMaHusA 8 609 4795
TbproBCKM 1 Apyry B3eMaHuA OT CBbP3aHu nua 14 14
TeKyLKn aKTUBU, CBbP3aHU C AaHbLMU -
Mapu 1 NapuyHM eKBUBANEHTH 2057 1806
ObLLO 48 971 21532
durHaHCOBM nacueun 2025r. 2024 r.
Ob6nuraumoHeH 3aem 29377 12914
pyrn drMHaHCOBM NacuBsu 111 4635
TbpProBCKM M ApYyru 3a4bKeHNA 14574 358
TeKyLLM NacuBu, CBbP3aHN C JaHbLUM 16 24
3a4baKeHNAa KbM CBbP3aHM AnLa 71 5
3aabaKeHna KbM NepcoHan 42 58
OBLLO 44 191 17994

NHbopmauma OTHOCHO cYyeToBOAHATa MOJUTMKA NpPUM OTYMTAHETO Ha BCAKA KaTeropma (GUHAHCOBMU
WHCTPYMEHTU € NOMEeCTEHa Mo rope B TeKyLwwmAa ot4yeT. ONoBecTeHn ca U MeToguTe, M3NO0A3BaAHU 3a OLEHKA Ha
cnpasegMBUTE CTOMHOCTU Ha GMHAHCOBKM aKTUBU M MAcUBU, OTYMTaHM MO cnpaBeganBa cToMHOCT. OnucaHune
Ha NOAMTMKATA M UenuTe 3a ynpaB/ieHMe Ha pucka Ha pynaTa OTHOCHO (GWHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B T.2.16.

3.3. Puckose, cBbp3aHu ¢ PUHAHCOBUTE NHCTPYMEHTU

Lienn 1 NnoAMTUKA HAa PbKOBOACTBOTO MO OTHOLIEHUE YyNpaB/ieHMe Ha PUCKA
Mpy ocbluecTBABaHE Ha CBOATA TeKyla, MHBECTULMOHHA U $UHAHCOBA AeWHOCT, FpynaTa e M3N0XKEeHO Ha
cneaHuTe GUHAHCOBU PUCKOBE:

. KpeanuTeH pUCK: Bb3MOXKHOCTTA A/TbKHUK Aa HEe U3NAATU 3a4b/KEHMATA CU — U3LAI0 AN YaCTUYHO —
WAN 4@ He To U3NAaTV CBOEBPEMEHHO, MPeaM3BMKBAMKM NO TO3M HauMH 3aryba 3a Mpynarta;
. JIKBUAEH pUCK: PUCKBT IpynaTa Aa HAMa WM 43 He e B CbCTosAHME Aa HabaBM NapuyHU CPeacTBa,

KOraTo ca HeobxoaMMM W NopagM ToBa Aa CpeliHe TPYAHOCTU MNPU U3MbJHEHWE HA CBOMTe PUHAHCOBM
3a4b/IXKEHUS;

o MasapeH pUCK: pUCKDBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnun KonebaHua No OTHOLWEHMe
Ha crnpaBea/iMBaTa CTOMHOCT UAM Ha BbaewmTe NAapUMYHK NOTOUM B Pe3ynTaT Ha KonebaHuWa Ha nasapHuTe
LeHu. BebwHocT MpynaTta e M3n0XKeHOo Ha TPU KOMMNOHEHTA Ha Na3apHUA PUCK:

- JlnxeeH puck;

- BanyTteH puck;

- PUCK oT npomMsaHa B LieHaTa Ha cobcTBeHMA KanuTan.

3a epeKTUBHO ynpaB/ieHMe Ha Te3n puckoBe, CbBeTLT Ha [MpeKTopuTe e oaobpun cneumduUdHM cTpaTernu
338 MEHUAMDBHT Ha PUHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOpPMNOpaTUBHUTE uenn. OCHOBHUTE
HACOKW Ha Te3u cTpaTernu onpeaenaT KPaTKoCPOUYHUTE U AbATOCPOUYHUTE LEenn U AencTBuUa, KouTo Tpsabea aa
ce npeanpuvemart, 3a Aa ce ynpasnaasaT PUHAHCOBUTE PUCKOBE, Npes KOUTO e u3npaseHo MpynaTa.
OCHOBHMTE HAaCOKM Ha NOAINTMKATA NO OTHOLWEHMe Ha PUHAHCOBUTE PUCKOBE Ca C/ieaHUTE:

¢ MWHMMU3INPAHE HA IMXBEHUA PUCK, BAaSYTHMA PUCK M LLEHOBMA PUCK 33 BCUYKU BUAOBE CAE/KM;

¢ MaKcMmanHo 13non3BaHe Ha ,,eCTeCTBEHOTO XeyKnpaHe”, Npu KOeTo B MakCMMasiHa Bb3MOXKHa CTeNeH ce
3a/1ara Ha eCcTeCcTBEHOTO NpUXBallaHe Ha NpoAakbu, pasxoam, AbAKUMU CYMU U B3EMAHUA, MPENU3YNC/IEHM B
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CbOTBETHaTa Ba/lyTa, BCAEACTBME Ha KOETO Ce Hanara npunaraHe Ha cTpaTermm Ha XeAKuMpaHe camo 3a
cangara B npesuweHue. CbLiaTa CTpaTerns ce Npmaara U No OTHOLIEHWE HA JIMXBEHUA PUCK;

* BcuyKM gerHoCTM No ynpaBieHne Ha GUHAHCOBUA PUCK CE OCHLLECTBABAT M KOHTPOAMPAT HA LEeHTPasHO
HMBO;

* Bcuykm geitHoCTU No ynpasaeHne Ha GUHAHCOBMA PUCK CE OCHLLECTBABAT Ha pa3dymMHa M NocnepoBaTesnHa
OCHOBa W NPW crnasBaHe Ha HaN-406pUTe NA3aPHU NPAKTUKN.

lpynata moxe Aa WHBECTUPA B aKUMU UAWN Apyrn NogfobHUM MHCTPYMEHTM CaMo B CAydvald, yYe e Haauue
BPeMEHHa AO0Mb/IHUTENHA JIMKBUAHOCT, KaTo 3a BCMYKM NOAOOHU cAenkM € HeobXxoAuMO paspelleHue ot
CbBeTa Ha AnpeKTopuTe.

MasapeH puck

MasapeH pUCK e BEpOATHOCTTA Aa 6baaT peannsmpann 3arybm npu ynpasaeHne Ha GMHAHCOBU cpeacTBa NoA,
Bb3AENCTBME HA HEDNArONPUATHU U3MEHEHUA B LLEHUTE HA GUHAHCOBUTE MHCTPYMEHTM, NasapHUTE INXBEHU
MPOLEHTU U BaZlyTHUTE KYPCOBE, KAaKTO M Ha U3MEHEHUS, Bb3HUKBALLM B NpeobnasasBalymTe nasapHU LeHU
Ha TbpPryemu MHCTPYMEHTU—AKLUUKN, BOPCOBO TbPryeMmn CTOKW, CTPATErMUYECKN CYPOBUHWU, EHEPTOHOCUTENN U
Apyru. To3n puUck ce nopaxaa OT XapaKTePUCTUKUTE HA MaKPOMKOHOMMYECKATa cpesa U OT CbCTOAHMUETO Ha
KanuTanoBuTe MasapuM B CTpaHaTa M 4yKOuHa, penctBa M3BbH [pynata M He Moxe fa b6bae
aueepcuduumpaH. B ycnoBuaTa Ha naHaemusa oT Bupyca COVID-19, cbnpoBoaeHa ¢ Habupawa ckopocT
3HauYMTeNHa MO pPasMepuTe CM CBETOBHA MKOHOMMYECKA KpW3a, nasapute Ha GMHAHCOBU MHCTPYMEHTH,
CYPOBWMHU, EHEProHOCUTENN U APYrM  PerncTtpmpat 3HaumtenHn cnagose. OCHOBHWUTE MeTOAM 33
OrpaHWYaBaHETO Ha Ma3apHWUS PUCK N HErOBUTE OTAE/HU KOMMOHEHTHM ca cbbupaHeTo M 0b6paboTBaHETO Ha
MHPopMaLMA 32 MaKPOMKOHOMMYECKaTa cpeda U Ha Ta3n ba3a NporHosmpaHe U cbobpasdaBaHe Ha AenHOCTTa
Ha lpynaTta c o4aKkBaHaTa AMHAaMMKA Ha Tasu cpega.

3.3.1. AHanu3 Ha KpedUMHUSA PUCK
KpeantHua puck 3a MpynaTa ce orpaHMyaBa A0 pasmepa Ha 6asaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBY,
cobcTBeHOCT Ha pynaTa, KOUTO Ca HA/IMYHM KbM AaTaTa Ha CbCTaBAHE HA PUHAHCOBMUA OTYET:

Fpynu ¢puHAHCOBU aKTUBU — BaNaHCOBU CTOMHOCTM: 2025 2024
Lpyrn 4bAroCpoOYHU MHBECTULMN 8 8
DUHAHCOBU MHCTPYMEHTH 14 462 10 830
Jpyrn TeKywm puUHaHCOBM aKTUBU 23829 4087
[pyrv Tekywm GUHAHCOBM aKTUBM OT CBBP3aHU NLA - -
TbpProBCKM M 4pYyr1 B3eMaHuUA 8 609 4795
TbpProBCKM 1 ApYry B3eMaHUA OT CBbP3aHM LA 14 14
TeKyLLM aKTUBKU, CBbP3aHU C AaHbLUM - -
Mapun n NnapnyHN ekBnBaNEHTH 2 057 1 806
banaHcoBa CTOMHOCT 48 979 21 540

KpeanTHMAT pUCK OTHOCHO Mapu M MapUYHU EeKBWUBANEHTU, CPEACTBA HA MapUUYHKMA Nasap, Heobe3sneyeHu
obnuraumm n gepuBaTMBHU GUHAHCOBU MHCTPYMEHTM CE CYMTA 33 HECBLLECTBEH, Thil KaTO KOHTPAreHTUTe ca
6aHKK ¢ obpa penyTaumsa 1 BUCOKA BbHLUHA OLLEHKa Ha KPeAWUTHUS PEUTUHT.

[pynaTa pefoBHO ciean 33 HeU3MNbAHEHMETO Ha 3a4b/IKEHUATA HAa CBOW KAMEHTU U APYrM KOHTpPareHTw,
YCTaHOBEHU MHAUBUNAYANHO WU HA Tpynn, U U3NoNa3Ba Ta3n VIHd)OpMaLI,MFI 3a KOHTPO Ha KpeaAUTHUA PUCK.

CbrnacHo MC®O 9 [pyskecTBaTa OT rpynaTta o6esueHABaT BCUYKUTE CM B3eMaHMA MO OMNPOCTEH MEeTo4 Ha
nsuncnaBaHe Ha obesleHKa KaTo NpusHaBeat 3aryba ot ob6esLeHKa KaTo OYaKBaHW KpeauTHU 3arybu 3a uenmsa
CpoK. Te npeacTaBNABaT OYaKBAHUAT HeAOCTUI B AOTOBOPHMTE MapWYHM MOTOLM, KaTo Ce MMa npeasusg
Bb3MOXKHOCTTa 33 Heu3Mb/HEeHMEe BbB BCEKM MOMEHT OT CPOKa Ha (MHAHCOBMA MHCTPYMeHT. [pynaTta
M3M0/13Ba CBOA HATPynaH OMMUT, BbHLUHKW MOKasaTenn n nHbopmaumsa B AbATOCPOYEH NaH, 33 Aa U3YMCAU
OYaKBaHUTE KpeauTHU 3arybu.

B pe3ynTaT Ha TOBA BCMYKM KPAaTKOCPOYHM B3eMaHMA, Bb3HUKHAAN UAW NPeAoroBOpPeHM B paMKUTe Ha eaHa
KaneHaapHata roguHa lpynata obesueHasBa € 1% CTOMHOCTATE MM, MOPaAM TEKYLWMSA MM XapaKtep wu
Ha/ZIMUYMETO Ha HUCBK KpeamuTeH PUCK.
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lpynaTta obe3ueHABa B3eMaHMATA CM OT CBbP3aHM AnLa ¢ 2%, NOpaan HaJMYMETO Ha MAJIKO MO — 3aBULLEH
pUCK oT cbbupaHe Ha B3eMaHWATa, Tbil KaTO ApyrKecTBaTa KOHTPAreHTM ca B egHa ¢$MHaHCcoBa rpyna ¢
Jpy»KecTsata oT rpynaTa.

MN3uncneHata obesueHKka no ¢asm no oTHolleHMe Ha GUHAHCOBUTE aKTUBW, OTYMTAHM MO amMOpPTUIMpPyemMa
CTOMHOCT, TbPrOBCKUTE M APYrU TEKYLUM B3EMaHUA U TEKYLLUTE AaHBYHM aKTMBU MOMKe Aa 6bae npeacTaBeHa

no cnegHnA Ha4ynH:

®asal ®asza 2
MpepoctaBeHn aBaHCKU 1346 -
B3emaHunA no gorosopwm 3a uecua 2934 -
3aemu 210 11
Ob6e3ueHKN Ha GUHAHCOBM AKTUBMU: (46) -
TbproBCcKkM 1 Apyru B3eMaHusA 4329 -
lFapaHumu 31 -
MapuyHK cpeacTBa Ha KAUEHTH 317 -
B3emaHunA OT cBbpP3aHM nLa 14 -
Opyrn 221 -
Ob6e3ueHKa Ha B3eMaHus (46) -
O6uwo: 9310 11
3.3.2. AHanu3 HA AUKBUOHUSA PUCK

JINKBUOHWAT PUCK NpeacTaBaaBa pUCKBT Ipynata ga He MoOrKe ga noracu cBouTe 3aAab/xKeHuA. [pynaTa
nocpeLla Hy>KauTe cu OT JIMKBUAHU CPeacTBa, KaTOo BHUMATE/IHO C/ieAM MJIALaHUATA NO MOoracutenHuTe
NAaHOBE HAa AbJATOCPOUYHUTE GUMHAHCOBU 3aAb/IKEHUS, KAKTO M BXOAAWMTE U U3XOAAWM NAPUYHN MOTOLM,
Bb3HMKBALLWM B XO4Q HA OonepaTMBHATA AeNHOCT. HyxauTe OT NKBUAHU CPeacTBa Ce CAefAT 3a Pas/INyHK
BPEMEBM NEPUOAM - EXKEAHEBHO M eXKeceaMUYHO, KakTo M Ha 6asaTa Ha 30-gHeBHM nporHosu. Hyxaute ot
JINKBUAHM CPEACTBA B AbArOCpoYeH nnaH - 3a nepnogu ot 180 n 360 gHuK, ce onpenenat meceyHo. Hyxkgute
OT Mapu4YHM cpeacTBa Ce CPaBHABAT CbC 3aEMUTE Ha Pa3MO/IOKEHME, 3a A3 6bAAT YCTaHOBEHWN U3ULWBLUM UK
pebnumtn. To3n aHanmMs onpeaena Aannv 3aemMuTe Ha PaAsMNoONOXNKEHME We ca A0CTAaTbyHM, 33 Aa NOKPUAT
HyXauTe Ha [pynaTta 3a nepuoga. Fpynata Abp:Ku Nnapu B 6aHKOBU CMETKM, 3a Aa nocpella IMKBUAHUTE CU
Hy*au 3a nepuoau o 30 gHu. CpeacTBa 3a AbATOCPOUYHUTE NUKBUAHM HYXKOM CE OCUTYPABAT Ype3 3aeMu B
CbOTBETHMA pasmep M Npoaa*kba Ha AbAroCPOUYHN PUHAHCOBM aKTUBM.

Kbm 30 KOHWM 2025 r. nagexunte Ha AOrOBOPHUTE 3a4b/IKeHMA Ha [pynaTta (CbAbprKalliy TNXBEHM NAalaHns,

KbAETO € NPUNOXKUMO) ca 0606LLEHN, KaKTO cnesBa:

[loroBopeHn NapuyHy NoTouMm, B T.u.
Mpenoca JoroBopeHun Hap 3
Kbm 30.06.2025 roguHa (6ana“Hcosa) napUuHY noToww pol Hap 1 roaum wans
cTolHOCT roguHa 8o 06wo
roauHa [o5S roauHU
3 roAvHU
roauHM
duHaHCOBU aKTUBU 48 971 48 971 48 971 - - - 48 971
PUHAHCOBU UHCTPYMEHTM 38291 38 291 38291 - - - 38291
Opyrn  Tekywu ¢UHAHCOBM
dKTUBM NO aMOPTU3NpPyeMa 1332 1332 1332 - - - 1332
CTOMHOCT
TbProBckM U ApPYrv B3emaHuA
7277 7277 7277 - - - 7277
OT TPETU Nnua
TbproBcku un 'M B3eMaHUA
p Apy 14 14 14 - - - 14
OT CBbpP3aHU NnUa
MapuyHKM cpeacTsa u NapuYHU
2057 2057 2 057 - - - 2057
eKBUBaA/NeHTUn
®dunHaHcosu nacusu 43 674 43 674 13 611 377 14 889 14797 43 674
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Opyrn ¢uHaHcoBM nacueu —
29 337 29 337 - - 14 689 14 648 29 337
obnuraumoHeH 3aem
Opyrn drMHaHCOBM NacuBsm 13 385 13 385 13 385 - - - 13 385
Tbproscku " m
P ARY 881 881 155 377 200 149 881
33a4b/IKEHUA KbM TPETU INLA
Tbproscku 7 apyrm
3a4b/IKEHMA KbM CBbP3aHMU 71 71 71 - - - 71
vua
O6wo HeTHa IMKBUAHA
w A (5 297) (5 297) 35360 | (377) | (14889) | (14797) | (5297)
CTOMHOCT
JloroBopeHun Nnapu4HMU NOToLM, B T.u.
Mpewocua JorosopeHun Hap 3
Kbm 31.12.2024 roguHa (6anawcosa) napWHM noTowM po1 Hap 1 roaMHM Hag 5
CTOMHOCT rogmMHa ao O6wo
roanHa Ao 5 roAuHU
3 roauHn
roguHuU
®drHaAHCOBM aKTUBMU 21712 21835 21835 - - - 21835
PUHAHCOBU UHCTPYMEHTH 10 830 10 830 10 830 - - - 10 830
Opyrn  Tekywu ¢dUHAHCOBMU
aKTUBM MO amMopTU3Mpyema 4087 4130 4130 - - - 4130
CTOMHOCT
Tbprosckn u r'M B3eMaHusA
P APY 4975 5055 5055 - - - 5055
OT TPeTU Nnua
TbproBCKU U r'M B3eMaHuA
P APY 14 14 14 - - - 14
OT CBbP3aHu mua
MapuyHKU cpeacTBa M NapuUyHn
P PeA P 1806 1806 1806 - - - 1806
€KBWUBAJIEHTU
duHaHCcOBU NacmBu 17 989 19 209 10 164 9045 - - 19 209
M ¢dWHaAHCOBM NacuBu —
Apyrn ¢ 12 914 13 834 4789 9045 - - 13 834
obAuraumoHeH 3aem
Opyrn dmMHaHCOBM Nacusm 4635 4842 4842 - - - 4842
Tbproscku 7] rm
P APy 440 440 440 - - - 528
3a4b/IKEHUA KbM TPETU AnLa
Tbproscku " apyrm
334bJ/IKEHUA KbM  CBbP3aHM 5 5 5 - - - 5
nvua
O6wW0 HeTHA IMKBUAHA
. 3723 2626 11671 (9 045) - - 2626
CTOMHOCT
CTOMHOCTUTE, OMNOBECTEHMU TO3W aHaAM3 Ha najgexurte 3a4b/KEHUATa, NpeacTaBaaBaT

HEANUCKOHTUPAHUTE NapuUYHU NoTOoUM NO O0roBopute, KOUTO MOrat ga Ce passindaBat OT 6anaHcosuTe
CTOMHOCTM Ha 3a4b/IKEHNATA KbM OTHETHATA AaTa.

®drHAHCOBUTE aKTUBU KaTO cpeacTBo 3a ynpas/sieHUe Ha IMKBUAHUA PUCK

I'IpM OLUEHABAHETO U ynpaBNEHNETO Ha JIMKBUOHUA PUCK I'pynaTa OTYNTA OYAKBaAHUTE NMapUYHUN NOTOLMK OT
(bVIHaHCOBVI UHCTPYMEHTHU, NO-CneynanHo HaJIMYHUTE NapUdHN CpeacTtea U TbpProBCKM B3€MaHUA. HanunyHute
NapnyHN pecypcn n TbProBCkn B3eMaHMA He HaaBULWaBaAT 3HAYUTE/NIHO TeKywute HyXAun OT U3XoaAll
napumyeH NnoToK.
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3.3.3. AHanu3 Ha 8anYMHUA U 1UX8EHUA PUCK
lpynaTta HAMa CbLLECTBEHU EKCMO3ULMWU HA BaNyTEH PUCK, AOKONKOTO CbLLECTBEHATa YacT OT aKTMBUTE U
nacMeuTe My ca AeHOMMHWMPAHM B HALMOHA/MHA BajsyTa U eBPO, 3a KOETO e BaanaeH duKcupaH Kypc oT
1.95583 nB. 3a 1 eBpO OT AaTaTa Ha BbBEKAAHETO HA peXxuma Ha BanyTeH 6opa B bbarapus.
lpynaTa HAMa CbLLECTBEHM EKCMO3MUMM Ha JIMXBEH PUCK, OOKOAKOTO PUHAHCOBUTE aKTUBM W NACKBM,
OTYMTaHM NO aMOPTU3NPYEMA CTOMHOCT Ca AOFrOBOPEHM B YCAOBMATA HA GUKCUPAHU IMXBEHWN HUBA.

3.4. OueHsABaHe No cnpasea/IMBa CTOWHOCT
KoHuenuuATa 3a cnpaBeannBaTa CTOMHOCT npegnosnara peannsvpaHe Ha GUHAHCOBM WMHCTPYMEHTM upes
npogaxkba, Ha 6asa No3nuMATa, NPEANONOKEHUATA U NPELLEHKUTE HA HE3aBMCMMM Ma3apHU y4acTHUUM Ha
OCHOBEH WM HaW-u3rofeH 3a JafeH aKTMB WAM nacue nasap. 3a cBouTe GpMHAHCOBM AKTMBM U MacMBU
lpynaTa npMema KaTo OCHoBeH nasap ¢puHaHcoBMTe Nasapu B bbarapua - BPB, ronemnTe TbProBCkM B6aHKK -
ANNBPU U 33 onpeaeneHn cneundUUHM UHCTPYMEHTU - AMPEKTHU CAENKM MeXay CTpaHuTe. B noBeveTo
cny4aun, obaye, 0COH6EHO MO OTHOLWIEHME Ha TbPrOBCKUTE B3EMaHUA U 3a4b/IKEHUA, KPEAUTUTE U AENO3UTUTE,
lpynaTa o4yaKBa ga peanvsunpa Te3u GUHAHCOBM aKTUBM U Ype3 TAXHOTO LANOCTHO 06PaTHO M3nialaHe uam
PecrneKTMBHO NOracsiBaHe BbB BPeMeTo. 3aToBa Te Ce NPeACTaBAT Mo TAXHATa aMOPTU3NPYEeMa CTOMHOCT.
Ffonamarta 4acT OT OWHAHCOBWUTE aKTMBM M MACUBM Ca KPATKOCPOYHM MO CBOATA CbLLHOCT (TbpProBCKM
B3EMaHUA U 334b/IKEHUA, KPAaTKOCPOUYHMN 3aeMM), UM Ca OTPa3eHU B oTyeTa 32 GMHAHCOBO CbCTOSAHME MO
onpeaeneHa nasapHa (Mo onpesesieH OLEHbYEH METOA) CTOMHOCT (MHBECTULMW B LIEHHU KHWUMKA, KPeguTH ¢
NPOMEHINB INXBEH MPOLEHT) M Nopaau TOBa TAXHaTa CrpaBea/MBa CTOMHOCT € NPUBAU3UTENIHO paBHa Ha
b6anaHcoBaTa UM CTOMHOCT. Mpu 3aemnTe No GUKCUPAH JIMXBEH MPOLLEHT NPUAAraHaTa MeTOAMKa 33 HEroBOTO
onpeaensHe M3Mo/s3Ba KaTo OTMPaBHA TOYKA 33 M3YUC/IEHWATA Tekywute HabnogeHwa Ha lpynata no
OTHOLLEHME HA Ma3apHUTE JIMXBEHU PaBHULLA. JJOKOJIKOTO BCE OLLEe He CbLLEeCTBYBa AOCTAaTbYyHO aKTUBEH
nasap Ha pasiMyHuTe GUMHAHCOBM WMHCTPYMEHTM B Bbarapus, cbC CTabMAHOCT, AOCTaTb4yHM obemu
JIMKBUAHOCT 33 NOKYMNKKU M NPoAa*Kbu Ha HAKOM GUHAHCOBM aKTMBM M MACKMBU, 3a TAX HAMA Ha PA3NO/OKeHNe
[AOCTaTbYyHO M HaAEXOHW KOTMPOBKM HA NasapHU LEeHW, Nopagu KOeTo Ce M3MNOA3BaT APYry anTepHaTUBHU
OLEHBYHM METOAN U TEXHUKMU.
PbKkoBOACTBOTO Ha lpynaTa cuuTa, Yye MpPM CblLECTBYBalLMTE 0b6CTOATENCTBA NpeAcTaBeHWUTe B OT4eTa 3a
($UHAHCOBO CbCTOAHME OLEHKU Ha PUHAHCOBUTE aKTUBM M MACMBM Ca Bb3MOMKHO Hal-HaLEeXKAHWN, afeKBaTHM
W AOCTOBEPHM 3a Le/ivTe Ha $UHAHCOBaTa OTYETHOCT.
HAKon OT PpMHaAHCOBMTE aKTMBM M MacMBM Ha pynaTa ce oueHABaT NO CNpaBeA/IMBa LieHa B Kpaa Ha BCEKU
OTYeTeH nepuoga,

Bupg 06.2025 . 2024 r.

bopcoBu KanuTanoBM WMHCTPYMEHTM - aKUMM U [ANOBE, OLEHABAHM NO 14 300 10 305
cnpaBeaMBa CTOMHOCT B NevyanbaTa v 3arybata
HeKoTupaHM KanuTanoBu WHCTPYMEHTU - 4ANoBe, OUEHABAaHM nNO 23 829 364
cnpaBeaMBa CTOMHOCT B NevanbaTa v 3arybata
O6nuraumm 162 161
OBbLLO 38 291 10 830

Bupg npuxop, 06.2025 . 2024 r.
Meyanbu oT onepauunn ¢ PHaAHCOBM aKTUBM, OTYMUTAHU MO CNpaBesInBa 23 1
CTOMHOCT B nevanbaTta v 3arybata
Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM NO CNpaBe/IMBa 609 630
CTOMHOCT B neyanbarta v 3arybaTta
Barybu oT onepauuun ¢ GUHaAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa i 2)
CTOMHOCT B neyanbara v 3arybaTta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM NO CNpaBesInBa (243) (344)

CTOMHOCT B neyanbarta v 3arybaTta

OBLLO 389 335
®uHaHCOBUTE aKTMBM M MACMBW, OTYMTAHW MO CMpPaBeANMBa CTOMHOCT B OT4eTa 33 (UHAHCOBOTO

CbCTOAHME, Ca FPYNMPaHN B TPU HUBA CbOBpPa3HO MepapxmuaTa Ha cnpaBedvBaTa CTOMHOCT. Tasu Mepapxun
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ce onpeaensa Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXxodAwlaTa MHPOpMaLMA, N3NOA3BaHA NPU onpeaenaHeTo Ha
cnpaBegnmBaTta CTOMHOCT HA GUHAHCOBUTE aKTUBM U MACUBU, KAKTO c/ieaBa:

o Huso 1 - BxoAAlNTE AaHHM HA HMBO 1 ca KOTMpaHUTE (HEKOPUIMpPaHU) LEeHU Ha MHCTPYMEHTU Ha
AKTUBHUTE Ma3apu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

o HunBo 2 - BxogAWMTE AaHHU HA HUBO 2 Ca BXO4ALWM OAaHHUM 33 Aa4€eH aKTUB UM NAacUB, Pa3INYHK OT
KOTMPaHWUTE LEHU, BKAOYEHU B HUBO 1, KOUTO NPAKO UM KOCBEHO Ca AOCTbMHU 3a HabaaeHue.;

U HuBo 3 - BxogAwMTe AaHHM Ha HMBO 3 ca HeHabnlgaemMun BXOAAWM AAHHM 33 AaZEH aKTUB UK
nacme. Tasu KaTeropua BKAKOYBA BCUYKM MHCTPYMEHTU, NMPU KOUTO TEXHMKATa 3a OLEeHABAaHE He BK/KOYBa
Habnogaemu BxoAAWM AaHHW M HeHabngaemuTe BXOAALWM AaHHM MMAT 3HauMTeNeH edpeKT BbpXy
OLleHKaTa Ha MHCTpyMeHTa. HMBOTO B iepapxusTa Ha crnpaBea/IMBMTE CTOMHOCTWU, B PAMKUTE Ha KOATO ce
KaTeropusumpa oueHsABaHETO Ha crnpaBea/inBaTa CTOMHOCT B LANOCTHMA My 00XBaT, ce onpeaensa Bb3 OCHOBA
Ha Hal-HUCKMUA eNEMEHT OT HMBOTO, KOWTO € OT 3HayeHMe 33 OLEHABAHEeTO Ha crnpaBen/iMBaTa CTOMHOCT B
UANOCTHUA My 06xBaT. 3a Ta3u LEeN 3HAYEHWETO Ha AafeH €/leMEHT Ce OLEHABa KaTo Ce CbMNocTaBsa C
OLLEHABAHETO Ha cnpaBea/MBaTa CTOMHOCT B LANOCTHUA My 06XBaT.

AKO Nnpu OUEHABAHETO Ha cnpaBegAnBaTa CTOMHOCT 6bAaT M3MN0/3BaHMU HabalogaeMn enemeHTU, KoUTo ce
HYXAAT OT 3HAUUTE/IHO KOpUTrMpaHe, OCHOBAHO Ha HeHabN4aeMU eNemMeHTU, TakoBa MpM3HaBaHe e oT
HMBO 3. 33 OLLEHABAHETO HA 3HAYEHMETO Ha AAAEH e/leMeHT 3a OLEeHABAHETO Ha CnpaBedmMBaTa CTOMHOCT B
UANOCTHUA My 06XBaT e HeobxoaMmo aa 6baaT B3eTU NpenBus cneunduyHnTe 3a AageH akTUB UM Nacue
dakTopMU.

CnepHata T1abnvua npeactaBs HMBaATa B MepapxuaTa Ha ¢MHAHCOBKM akTmem Kbm 30 HOHU 2025 r. u 31
nekemspu 2024 1., oueHABaHM NEPMOAMYHO MO cnpaBeainBa CTOMHOCT:

Hueo 1 Hueo 2 Huso 3 O6uwo
30.06.2025 . 9494 1686 170 11 350
1 bArocpoyHn GMHAHCOBM aKTUBM - - 8 8
KpaTkocpouHu GMHAHCOBM aKTUBM 14 300 23829 - 38129
MHBECTULUMOHHN UMOTU - 434 - 434
O6nuraumnm - - 162 162

Hueo 1 Huso 2 Huso 3 O6uwo
31.12.2024 . 10 308 795 169 11 272
bArocpoyHn GMHaAHCOBM aKTUBMU - - 8 8
KpaTkocpouHu GMHAHCOBM aKTUBM 10 308 361 - 10 669
MHBECTULMOHHN UMOTU - 434 - 434
O6nuraumnm - - 161 161

KpaTkocpouHu puHaHcoBu akTuem (Hmeo 1)

CnpaBea/siMBaTa CTOMHOCT Ha KpaTKoCcpoyHUTe duHaHCoBM akTMBM (HMBO 1) e onpegeneHa Ha 6asa nocneaHa
b6opcoBa LeHa Ha Tbpryemnte GUHAHCOBU MHCTPYMEHTM Ha Bbarapcka ¢oHaoBa 6opca ALl CbOTBETHO KbM
30.06.2025r.1 31.12.2024 r.

KpaTkocpouHu ¢uHaHcoBM akTuBmM (Hueo 3)

CnpaBea/siMBaTa CTOMHOCT Ha ¢uMHaHcoBuTe akTMBM (HMBO 3) e onpegeneHa, ypes oueHKa Ha He3aBUCUM
NNUEH3NPAH OLEHUTeN, N3N0A3BalikM BbTPELIHa U BbHLWHA MHOpMauma. M3non3saHnTe meToam ca MeTos
Ha YUCTATa CTOMHOCT Ha aKTUBUTE U METOS Ha AUCKOHTUPAHUTE NAapUYHU NOTOLM.

MeToAbT Ha YMCTaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBA HA MHAMBMAYa/IHA OLEHKA HA aKTMBM U MacuBM Ha
lpynata. MNpu 6naronpuatHa/(HebnaronpuAaTHA) MPOMAHA Ha CnpaBegsvMBata CTOWHOCT Ha aKTueuTe/
nacvBuUTE, CbOTBETHO YMNCTATa CTOMHOCT Ha aKLMUTE Lie ce yBeanYn(Hamanee).

3Haunmm HEHa6I'II-OAaEMM BXo4AWN OaHHU Npu MeTod Ha AUCKOHTUPaAHE Ha YUCTUTE NapUYHKU NOTOUM U
TAXHOTO B3aMMOBPDB3Ka CbC CnpaseaMBaTa CTOMHOCT Ca KaKTo cneaBa:
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. MPOrHO3HM BXOAALM N M3XOAALWLM MAPUYHM NOTOLUM - onpeaenieHaTa cnpaBeannBa CTOMHOCT We ce
yBennun (Hamanee), ako BXOAALLMTE MAPUYHM NOTOUM Ce YBeAnYaT (HaManeaT) M ako U3XOAALMTE NapUYHM
noTouu HamaneaT (ce ysenmyar);

. OWCKOHTOB MPOLEHT — onpegeneHata cnpaBegMBa CTOMHOCT We ce yBeaudun (Hamasnee), ako
OVNCKOHTOBUAT NPOLLEHT € CbOTBETHO MO-HUCKA (MO-BMCOKA).

HauanHoTo cango Ha GMHAHCOBUTE aKTMBM Ha HMBO 3 MOXKe fa 6bae PaBHEHO C KPaMHOTO MM Cango KbM
OTYeTHaTa AaTa, KaKTo cneaga:

Hueo 3
Canpo Kbm 1 aHyapu 2024 r. 8
3akyneHu obanraunm 161
Canpo Kbvm 31 pekemspu 2024 r. 169
Canpo Kbvm 30 OHU 2025 r. 162

Lenute Ha pynaTa BbB Bpb3Ka C yrpasB/eHNe Ha KanuTana ca:

® [Oa ocurypu CcnocobHoCTTa Ha pynaTa Aa npoabaxXn a Cbl,ecTByBa KaTo AEﬁCTBaLLI,O npeaonpuaTue,;
n

® [a OCUTYpPU ageKBaTHa DEHTaGM}'IHOCT 3a CO6CTBeHMLI,VITE, KaTo onpeaena ueHata Ha NpoAyKTuTe “n
ycnyrute cun B CboTBETCTBUE C HUBOTO Ha PUCKaA.

pynaTa Ha6n|op,aBa Kanutana Ha 6asata Ha KOQ(I)MLI,MEHT Ha 3a4/1bXHANOCT, npeactaBiABaly,
CbOTHOLWEHNETO HAa HETEH AbB/II KbM O6LI.I,MFI Kanutan. [pe3 npeacraseHnTe Nnepnoam AbAreT Ha pynaTa He e
CbLleCTBeH U ce d)MHchmpa OCHOBHO OT cobcTBEHM cpeacrtea.

3.5. Monutnku n npoueaypu 3a ynpassieHme Ha KanuTtana
Lenute Ha pynaTa BbB Bpb3Ka C yrnpas/eHne Ha KanuTtana ca:

e fa ocurypu cnocobHocTTa Ha MpynaTa 4a NPoAbAXKM A3 Cbl,EeCTBYBa KaTo AEMCTBALLO NPeanpUATHE;
"

® 13 OCMIypu afeKBaTHa PeHTabMAHOCT 3a COBCTBEHULMTE, KaTo onpeaens LUeHaTa Ha NPOoAyKTUTE U
YCNYruTe cu B CbOTBETCTBME C HMBOTO HA PUCKa.

pynaTa Ha6mop,aBa Kanutana Ha 6as3ata Ha KOEd)MLI,MEHT Ha 3a41bXHANOCT, nNpeacraBaiABaly
CbOTHOLWEHNETO HAa HETEH AbB/II KbM O6U.I,Mf-| Kanutan. [pe3 npegcraseHnTe nepnoam AbAreT Ha pynaTa He e
CbLleCTBeH un ce chHchmpa OCHOBHO OT cobcTBEHMU cpeacrtea.

3.6. KopeKuusa Ha rpeluku, NpoMsaHa B CHeTOBOAHA NO/IMTUKA U peKknacuduKaumum
Mpe3 nepuoga He ca KOHCTAaTUPaHM rPelkn BbB GMHaAHCOBaATa MHPOPMaLMA, Kacaelwa NpeaxoaHn OTYETHU
nepuoaun. He ca otyeteHn epeKTn OT NPOMEHU B NpUAaraHUTe CHETOBOAHM NOMUTUKU. PeknacudukaymmTe
no no3vuMM ca OMOBECTEHM B WHAMBUAYANHUTE OENeXKM 3a BCEKM 3aCerHaT Kaac akKTMBM M NacuBW,
npe3eHTMpPaHW No-rope B TEKCTA.

3.7. KopeKuuu Ha npubansnTenHun oueHKu
Mpe3s nepuoga He ca M3BbLPLUBAHM KOPEKUMU Ha NPUBAUIUTENIHN OLLEHKW, C U3K/OYEHME HA OTYETEHUTE
WM3MEHEHMA B CNpaBeaIMBUTE CTOMHOCTM.

3.8. YCcNnoBHM aKTUBM U NACUBU
Kbm gaTaTa Ha otyeTa pynaTta OT4YMTa YCIOBHU aKTMBM, KAaKTO CnesaBa:

- YcnoBHM akTMBM B pasmep Ha 30 861 xun.nB npeacrtasaasBalim noptdein oT ynpaBasaBaHU LEHHM
KHU}Ka Ha KAMeHTH B MIHBECTUUMOHHMA NocpeaHuk , KOr Mapket” EALL

- HomwumHan no yeaupaHun BzemaHua — 371 xmn. ne.

Kbm gatata Ha ot4yeta, pynaTa yc/l0BHM nacueu B pasmep Ha 31 232 xun.nse., NpeAcTaBAABaALLM YC/IOBHO
3a/b/KEHNE 33 CTOMHOCTTA Ha nopTdeina ynpaBasBaHU YyXKAM LEHHU KHUMXKA HA KAMEHTU OTHOBO B
WHBECTULMOHHMNA NOCPEaHUK.
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3.9. CbbutnAa cnep Kpas Ha OTYETHUA Nepuog,
Hama Bb3HMKHaAM cbbuTUA cnep AaTaTa Ha HanaHca o gatata Ha ogobpeHnetTo u nybaAMKyBaHETO My,
KOUTO [a OKa)aT CbLLEeCTBEHO BAMAHME BbPXy pe3ysTata M OMOBECTABAHUATA B HACTOAWMA MeXAWHEH
KOHCONMANpPaH GMHAHCOB OTYET.

3.10. Bwb3HarpaXXaeHue 3a oaUT
CornacHo 4n.30 an.l ot 3C lpynata OnNoOBeCTABA, Ye Bb3HArpaXK4eHWeTo 3a O4MT Ha KOHCOAMAMPaHUA
¢urHaHcoB oTyeT 3a 2024 1. e B pa3mep Ha 3 xmAa. nesa 6e3 A4C.

3.11. HecurypHocTu.

Feononumuyecka Hecu2ypHocm u 8oeHHU delicmeus
N npe3 HacToswaTta roguMHa, CEpPUO3HO WKOHOMMUYECKO Bb3AENCTBME OKa3BaT (aKTopu, CBbpP3aHM C
reonosIMTUYECKO M BOEHHO MPOTUBOMOCTaBAHE B pPas3/IMYHU TOYKM Ha cBeTa. Cepuo3eH M3TOYHMK Ha
HecTabuaHOCT M OTPULATENTHO MKOHOMMWYECKO Bb3ZENCTBME Npoab/KaBa Aa 6bae HaxnyBaHeTo Ha Pycus B
YKpaiiHa. HeratuBHuTe edeKTn BAXa YMHOXKEHU Cnef BbBAINYAHETO Ha M3paen BbB BOMHA B uBMLUaTa Ma3a B
BAnskMA U3TOK, KaKTo M OT gectabunmnsmpalimTe SenNcTBUS HAa MEMEHCKUTE XyTU cpelly MeXKAyHAapOoaHMUA
CTOKOB TpadumK Nno KopabonsaBaTeNHOTO Tpace Ha CyeuKusa KaHau.
ToBa Hanara BHMMATeNeH Nperfnes W pasriexgaHe Ha npousTUYawmTe OT Tesn cbbuTuAa cyeToBOAHMU
nocneanum 3a nNpeanpusaTUATa, YMATO AeMHOCT BMBa 3acerHata OT Pas3BUTMETO Ha KOHMAUKTUTE. B Kpasa Ha
nepuoga 30 FOHU 2025 r. epekTuTe ce o4yakea Aa pedaekTnpart Bbpxy GUHAHCOBUTE OTYETM HA OTYMTALLUTE
ce NpeanpuATUA OT pa3nnyHmn bpaHLwoBse, Nopagm:

e OrpaHuyeHuMATa B AOCTbMNA Ha pyckuTe b6aHKK go cuctemaTta SWIFT, KoeTo Boau A0 yBe/NYEHME Ha
KPeanUTHMA PUCK NpU CbbMpaHe Ha B3EMAHUATA NO AOTOBOPWU C KANEHTH;

e Hanunume Ha npeanocTasku 3a 06e3LeHKN Ha GUHAHCOBM aKTMBM — NPeAOCTaBEHN 3aeMU, B3eMaHUA
N MHBECTULMW B PYCKU AbPXKaBHU M KOPMNOPaTUBHKU 0bauraumm;

e Hanuuue Ha npeanocTaBky 3a 06e3ueHKN Ha HePUHAHCOBM aKTUBW, BKAIOYMTENIHO NPeKpaTaABaHe Ha
AEWHOCTU M HeobxoAMMOCT OT KnacuduKauma/peknacudukauma Ha akKTUBM KaTo Abp)KaHW 3a
npoaaxba;

e OueHKa 3a HapylleHUsa Mo AO0roBOpPW 3a A0CTaBKa, Bb3HMKBAHE Ha HenpeaBUAEHM 3a4b/IKEeHUA U
3aryou.;

e EdekTM BbpXy cnopasymeHus 3a OUHAHCUpPaHe, BKAIOUYUTENHO B pPe3yaTaT OT OrpaHuyeHus B
NIMKBUAHOCTTA U Bb3MOKHWN HApYLLUEHNA B CMOPa3yMeHuATa;

. Knacmd)mau,ma Ha HaAU4YHUTE nNapuyHM cCpeacrtea U MaAPU4YHN €EKBUBANNEHTU WU HaANN4YME Ha
OrpaHnN4YeHNATa B MNpaBaTa 3a pa3nopexgaHe C TAX B caencrsme Ha WMHBA3UATA U Ha/IOXKeHUTe
CaHKLUUH,

. Mperneps Ha eKCcno3nMumunTe B YyXKAeCTpaHHa BaayTa U BaNyTHM NPEBOAN B YYXKOECTpaHHA BanyTa;

e  Bb3MOXKHOCT 32 KOHTPOA U BAUAHNE BbPXY CbLLECTBYBALLN CbTPYLAHULUN U MHBECTULNN B APYXKeCTBa
B Pycus, YKpaitHa n Uspaen;

e BauAHWe Ha cbbuTKA cneg 6anaHcoBaTa AaTa Bbpxy dMHaHcoBaTa MHbopmaums kbm 30 KOHU 2025 .
W CBHP3aHOTO C TOBA ONOBECTABAHE HA HEKOPUTMpPALLM CbOUTUSA;

. HDELI,EHKa 3a AEVICTBaU.LO npegnpunAaTne BB BPb3Ka CbC CI'IeLl,VId)VI‘-IHVI BBSAGVICTBMH Ha WHBA3UATaA U
HaNO0XeHUTE CaHKL NN BBPXY d)VIHaHCOBVIFI OTHETHa OTYUTALLUTE Ce NpeanpuAaTuA;

. Ed)eKTM OT HAaCTbMN/IN USMEHEHUNA UNN NPEeKPaTEHN AOTOBOPU C KTNEHTH;

o [lpomeHn B MeToAa Ha ypexdaHe Ha Bb3HarpaxaeHus, 3annallaHm Ha 6asa Ha akuuu;
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Bb3aeincTeme Ha pacTawata MHGAAUMA U TUXBEHUTE HNBA
MHoOro npeanpuaTMAa OT PasNMYHW BpaHLIoBe UM CTPaHM M3NMTBaT edeKkTa OT HapacTBalWmMTe HUBa Ha
WMHNAUMATA U INXBEHUTE MPOLEHTU, KOMTO 3acAra BCUYKM acrmeKkTu Ha 6u3Heca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pasxoAmuTe 3a CYpoBMHM M paboTHa cuia, a CbWO M A0 MPOMEHW B MOBEAEHMETO Ha
K/AMEHTUTE U HapacCTBAHETO Ha KPeaAWUTHUA PUCK. Bb3aeNcTBUETO Ha MHbAAUMATA U NMXBEHWUTE HMBA 3acerHa
BKNHOYMTE/IHO NPOLLECUTE Ha B3eMaHe Ha MHBECTULMOHHM U GUHAHCOBM pelleHns U NpoLeca Ha NperoBopu
3a 0roBapAHe Ha YC/I0BUA M MapameTpu Nno Tesn AoroBopHu.
OyakBa ce edeKTbT OT Te3n HeraTMBHM MKOHOMUYECKU MPOLECH BbpXy GUHAHCOBMUTE OTYETU HA OTYMTALLMTE
ce npeanpuAatMa ga b6bae cbuiectseH. O4akBaHUTE HeraTMBHU Nocaeanum obxealar:

e  BAuAHKWE BbPXY U3MEpPEHUTE CnpaBeaiBu CTOMHOCTM Ha aKTUBM U Nacuseu;

e EdekTn Bbpxy NporHosmpaHute 6baeliM NapUUHM MNOTOUM U MPUNOXKEHU AUCKOHTOBM MPOLEHTH,
M3NON3BaHU 3a onpedensHe Ha HacToALLaTa CTOMHOCT, MHAMKaTOopUTe 3a 0besLeHKa U TecToBeTe 3a
obesLeHKa;

e EdekTn Bbpxy AOroBOpPU C KAWEHTU, BKAKOUMTENHO BbH3AENCTBMETO BbPXY OYAKBAHWUTE KPEAUTHU
3arybv no MC®0 9 n Bb34eICTBUETO BbPXY AOrOBOPU, KOUTO BKAKOYBAT 3HAUYUTENIEH KOMMOHEHT Ha
¢dunHaHcmpaHe no MCPO 15;

e EdekTV OT npomsAHa B OYaKBAHUTE KpeauTHM 3arybu oT GUHAHCOBM MHCTPYMeHTM no MCDHO 9,
pa3/IMyHM OT B3EMAHMSA N0 AOTOBOPU C KAUEHTH;

e EdeKTM Bbpxy NPOBU3MM 3a ABATOCPOYHM AOXOAM HA MEPCOHAsNa M OLEHKMTE HA MacuMBUTE MO
nnaHose ¢ gednHMpaHn goxoam no MCC 19;

e EdeKtn B pesyntaT oT MNOTEHUMANHOTO YBE/MYEHME Ha KanuTanusmMpaHW pasxoam Mo 3aemMu B
CTOMHOCTM Ha HeTeKyLWM akTmemM no MCC 23;

HapacTtBawmTe HMBA Ha MHONAUMATA N NUXBEHUTE MPOLEHTU MMAT NOTEHUMaNa Aa NPUYUHAT 3HAYMTENHA
HECUTYPHOCT MO OTHOLIEHWE OLEHABAHETO KAKTO Ha KPATKOCPOYHM, TaKa M HA AbATOCPOYHM AKTUBKU U
nacusmu.

3aabprKalumnTe ce BUCOKU HMBA Ha MHAALMa OT HavyanoTo Ha 2023 r. u npoab/axuam npes 2024 r. goBeaoxa
[0 TpycoBe B CBETOBHATa PpUHAHCOBA cMcTeMa. B pe3yntaT oT BAUraHETO HA OCHOBHUTE JIMXBEHU MPOLLEHTU
OT HAKOM OT K/IIOYOBUTE LIEHTPA/IHU BaHKM B CBETa A0BeAe [0 Kpu3a B JIMKBUAHOCTTA Ha 6aHKOBM U Apyru
OUHAHCOBU MHCTUTYLUKN, YNUTO NOPTPENAM C aKTUBU CbAbpKaxa 3HAUUTENEH AAN HA aKTUBU C PUKCUPAHMU
JINXBEHWU HUBA.

lpynaTta TpeTupa ropHuUTe CbOUTUA KaTO HEKopUrnpawm cbbuTUA, HACTbMNMAW CAef Kpasa Ha OTYETHUA
nepvog,. Kbm fatata Ha ofobpeHve 3a U3gaBaHe Ha HAcTOALWMA GUHAHCOB OTYET, KOIMYECTBEHUAT edeKT oT
Tesn cbbUTMA He MoKe Aa Oble onpegeneH C pasymHa CTeneH Ha TOYHOCT OT CTpaHa Ha [pynarta.
PBHbKOBOACTBOTO aHa/M3npPa Bb3MOXKHUTE ePeKTU OT NPOMEHALLUTE CE MAKPO-MKOHOMMUYECKN YC0BUA BbPXY
($UHAHCOBOTO CbCTOAHME M Pe3yNTaTUTE OT AEMHOCTTA Ha pynaTa.

He ca Hanuue ApyrM 3HauMmu cbbuTuA cnep gaTtata Ha oTyeTa 3a QMHAHCOBOTO CbCTOSHME, KOWUTO Aa
W3MCKBAT ONOBECTABAHE UM KOPEKLMS Ha GUHAHCOBUA OTYET.

lpynaTa Mma MCTOpUA Ha Mne4yenvBla AeWHOCT M cBobofeH AocTbn A0 ¢uMHaHcoBM pecypcu. Obuwiata
HEeCUrypHOCT Npu cerawHata HebnaronpuaTHa MKOHOMMYECKA CUTyauMs B YCI0BMATA Ha NaHAemMMs, Le ce
npeogonasa 4ypes ONTMMM3MPaAHE Ha onepaTMBHATa AEMWHOCT W cleABaHe Ha cTpaTerunsa, CbCpeaoToyeHa
BbPXY OCHOBHWTE KomneTeHuuu Ha lpynata. OcBeH npomsaHa Ha 6M3HeC mogena M MpuemaHe Ha HoBa
cTpaTeruna 3a pyHKUMOHMpPaAHe B NPOMeHsALWA ce cpeaa, lpynaTa npegnpuema HamansBaHe Ha pPasxoguTe cu
M NOAUTUKA Ha NO-6bp3a M ePpeKTMBHA aganTauma KbM NPOMEHSALLATA ce cpeaa.

PbKOBOACTBOTO Ha rpynaTa CYMTa, Ye CbLOTO € AEWCTBAWo M e OCTaHe AeiCcTBallo, HAMa naaHoBe U
HamepeHMs 3a npeycTaHoBABaHe Ha AeiHocTTa. pe3 2025 r. He ce NpeABWKAa B3eMaHETO Ha pelueHus 3a
HamanABaHe Ha KanuTtana, 3a npeobpasyBaHe AN NpeKpaTaBaHe Ha [pynarta.
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3.12. OpobpeHune Ha GUHAHCOBUA OTUET:
NHanBmuayanHnaTt ¢uHaHcoB otyet Kbm 30 HOHU 2025 r. (BKAOUMTENHO cpaBHMUTeNHaTa MHopmauusa) e
ofo06peH 1 npuet oT CbBeTa Ha AnpekTopuTe Ha 31.07.2025 r
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