MEXAWNHEH MHOUBUAOYANNEH ®UHAHCOB OTYET

. OBLLA UHOOPMALMUA

“BYNITAP YEX MHBECT XONAWMHI“ AL (HapuuyaHO MO-HaTaTbK “ApYy»KecTBOTO”) e aKLUMOHEPHO APYXKecTBo,
perncTpupaHo no TbproBCKMA 3aKOH B AreHuuA no snuceaHuaTa nog Ne 120054800.

CepannuieTo M agpechbT Ha yNpaBaeHWe Ha APYXKeCcTBOTO ca: rp. Mnosgus, p-H CeepeH, ya. Koato duryeto No
7-A,eT. 1

MpegMeTbT Ha AEeMHOCT Ha APY)KecTBOTO e NpuaobuBaHe, ynpaBneHue, oueHKa 1 npogaxba Ha yyactma B
ObArapCckM W YyKAECTPaHHW apyxecTBa; MpugobusaHe, ynpasieHWe W npogarkba Ha obauraumm;
MpuaoobueaHe, oueHKa M Npoaarkba Ha NaTeHTM, OTCTbNBAHE HA JIMLEH3M 3a M3MOA3BaHE Ha MaTeHTU Ha
[APYKEeCTBa, B KOUTO XONLMHIOBOTO APYKECTBO y4acTBa; PUHAHCMpPAHE HA APYMKECTBA, B KOUTO XONAMHIOBOTO
APYKECTBO y4yacTBa, WMHBECTMPAHE W WHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 60opcoBM onepaumu,
WHKEeHePWHT, cobCTBEHa TbProBCKa AEMHOCT M APYrM TbPrOBCKM CAENKU, He3abpaHeHM CbC 3aKOH.

[enHocTTa Ha [JpyKecTBOTO He Ce OrpaHnYaBa CbC CPOK MAN APYro NPEKPATUTENHO ycnoBue. [lpy»KecTBOTO e
ny6nYHO ApyKecTBo no cmucbaa Ha 3MMUK. pyKecTBOTo He e PerMcTpmMpaHo KaTo pUHaAHCOBA UHCTUTYLUS.

[aTta Ha meXXguHHUA puHaHcoB oTyet: 16.10.2025 .

TeKyw, nepmop: rognHata 3anoysaw,a Ha 01.01.2025 r. n 3asbpwsaLLo Ha 30.09.2025r.
MpepxopeH nepuoA: rognHata 3anoysawa Ha 01.01.2024 r. v 3asbpuBawa Ha 31.12.2024 r.
OpraH 0406pun puHaHcoBUA oTyeT: CbBET Ha ANpPEKTOPUTE.

CTpyKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONOUHI" AL (apy*ecTBoTo AW XONAUHIBT) € NyB/IMYHO aKLMOHEPHO APYMKECTBO.
MbpBOHaYanHO [pyKeCcTBOTO € y4ypedeHOo KaTo npmBaTusaumnoHeH GoHA, no 3aKoHa 3a NPUBATU3aALMOHHUTE
doHpgoBe ¢ HammeHoBaHue [MpuBaTu3aumoHeH ¢oHA bynrap Yex WMHBect A. O6uWOTO CcbbpaHue Ha
akumoHepuTe oT 07 aHyapu 1998 npuema pelleHune 3a npeypexaaHe AeMHocTTa Ha MNpuBaTnsaumoHeH GoHA,
bynrap Yex UHBecT ALl KaTO XONAUHIOBO APYXKECTBO U MPOMAHA B HaMMeHOBaHMETO Ha [pyXecTBOTO OT
MpueaTtnsaumnoHeH poHa bynrap Yex MHBecT AL Ha bynrap Yex MHBecT XonguHr AL, [1pyKecTBOTO € C KanuTtan
1191 105,00 neBa, pasnpegeneH B 1 191 105 o6MKHOBEHWN MOMMEHHU aKLMW.

KanutansbT Ha ApyXKecTBOTO e aKLMOHEpPEeH M ce MpuTeKaBa OT MHOXEeCTBO PU3NYECKM NMLA U HAKOJKO
IOpUMANYECKM NnLA. HayanHMAT KanuTan, C KOWTO e pPerncTtpupaHo gpyxectsoto e 256 xun. nesa, a
yBeNUYEHUETO NPOU3TUYA OT ABYKPATHUTE NpeperucTpaumm B yBeanyeHMe u HamasieHne Ao HacToAlmAa my
pasmep, B T.4. OT KaNUTaM3MpaHe Ha Nonarawy ce gMBMAEHTU. MNpes Tekywua oTyeTeH Nepmog, ca HaCTbNuan
NPOMEHM B KanuTasa Ha APYXKeCTBOTO, CBbP3aHM ¢ Npoaaxkba Ha akumm Ha HOJ1.

30.09.2025r. 31.12.2024 .
AKUMOHEe i i
4 P Bpoit CroiiHOCT MnateHun % Oan Bpoit CroiiHocT MnateHn % Oan
aKkuum aKuumn

HOpuaunueckn

306 390 306 390 306 390 25.72% 303 908 303 908 303 908 25.51%
anuga
dusnueckun

884715 884 715 884715 74.28% 887 197 887 197 887 197 74.49%
anuga

1191105 1191105 1191105 100% 1191105 1191105 1191105 100%




Jpy»ecTBoTo e C eAHOCTENEHHA cUCTeMa Ha ynpasnieHue - CbBET Ha AMPEKTOPUTE U Ce CbCTOM OT TPUMa
yneHose:

1. Kpacumup Baagummpos Aumuntpos - YneH Ha CO v U3nbaHuUTENneH gupeKTop;

2. ApenuvHa leopruesa Aumutposa - Npeacenaten Ha CL;

3. EsreHu Kpacumupos Heges - YneH Ha C[;
Jpy»ecTBOTO ce npeacTasnnasa oT U3nbaHutenHna aupektop Kpacumup Bnagumupos Jumntpos.

®PUHAHCOBUAT OTUET € nHaOnBmayaneH OTHET Ha ,D,DY)KECTBOTO.

Mpe3 HoemBpwn 2021 r. ,Bynrap Yex UHuBecT Xonguur” AL npnaobusa 100 % oT KanuTana Ha MHBECTULMOHEH
nocpegHuk , tOr Mapket” EALl, KakTo 1 100 % OT KanuTana Ha ynpaBAABaLLOoTo apyecTtso ,,Or Mapket ®oHz
MeHngxmbHT” EAL. Mpes KOHM 2025 1 gpyrkecTBoTo Npnaobusa 100 % ot ,,Anda Acetc” EOOA.

Kato npeanpuatne — malika, rnaBa Ha rpyna npegnpusatus, ,bynrap Yex WHsect Xonguur” AL usroTes
KoHcoNMAnpaH GMHaHCOB OTYeT.

Ha 27.12.2019 r. gpy*KecTBoTo eMUTUpa M naacupa emucua obamraymm ¢ Kog BG2100025191. PasamepsbT Ha
emncmaTa e 11 000 xun. eBpo. Emutnpanm ca 11 000 6p. o6amraumm — 06MKHOBEHU, MOMMEHHMW, BE3HANNYHY,
NINXBOHOCHM, cBOBOAHO NPEXBbpAAeMU, HEKOHBepTUpyemu M obesneyeHW. KpaeH CPoK Ha nagexa —
27.12.2027 r. py»*ecTBOTO MMa CKJ/IloYEHa 3acTpaxoBKa ,,06AnrauMoHHM eMncMmn” BbB Bpb3Ka C EMUTUPAHUNSA
obamnraumoHeH 3aem, KaTto nosmuaTa e usgageHa ot ,,3A0 Apmeen” ALl, a NOKPUTMETO Bb3/IM3a Ha 13 608 xun.
eBpo. O6AUraLlMOHHUAT 3aeM e NoraceH NpeacpoYHo Ha 29.05.2025 .

Ha 19.05.2025 r. gpy*KecTBoTo emMuUTUPa U Naacupa emucua obavraymm ¢ kog BG2100010250. PazmepsbT Ha
emucuaTta e 11 000 xun. eBpo. Emutnpanu ca 11 000 6p. ob6anraumm — 06MKHOBEHU, MOMMEHHMW, BEe3HANNYHN,
NINXBOHOCHM, cBOBOAHO NpPexBbpaseMun, HeKOHBepTUpyemMn n obesneyeHn. KpaeH CPoK Ha nagexa —
19.05.2033 r. Jpy*KecTBoTO MMa CK/ItOYEHa 3acTpaxoBKa ,06AnraumoHHN eMncum” BbB BPb3Ka C EMUTUPAHUSA
obmMraumoHeH 3aem, KaTo nosmuaTa e usgageHa ot ,,3A0 Apmeen” Al, a NOKPUTMETO Bb3/IM3a Ha 19 961 xun.
eBpo.

PerynatopHa pamkKa

3AKOH 3a ny6a1M4yHOTO NpeanaraHe Ha LLEHHU KHUKa

HAPEABA Ne 2 01 09.11.2021 r. 32 NbpBOHaYaAHO M NOCNeABalLo pa3KpuBaHe Ha MHpopmauma npu nybanyHo
npeanaraHe Ha LeHHM KHUXKA U A0MYCKaHe Ha LLeHHM KHUXKa A0 TbproBus Ha peryanpad nasap (O6H. - 1B, 6p.
97 o1 19.11.2021 r., B cuna ot 01.01.2023 r. n MNpwueta ¢ PeweHne Ne 231-H o1 9.11.2021 r. Ha KomuncuaTa 3a
¢$u1HaHcoB Hag3op)

HAPEABA Ne 22 ot 29.07.2005 r. 3a yc/fioBUATa U pefa 3a BNMCBaHE W OTNKUCBaHe Ha Ny6ANYHU APYMKECTBa],
OPYTM EMUTEHTM Ha LLEHHM KHUXKa U eMUCUU LLEHHU KHUMKA B pernctbpa Ha KOH

HAPEABA ot 17.12.1997 r. 32 MUHMMANHOTO CbAbpX¥aHWEe HA MbAHOMOLWHO 33 NPeAcTaBUTENCTBO Ha
aKLMOHep B 06LLOTO cbbpaHKue Ha APYKECTBO, YUUTO aKLUM ca BUIK NpeameT Ha NybanyHo npeanaraHe (06H.,
OB, 6p. 124 01 23.12.1997)

HAPEZBA Ne 39 o1 21.11.2007 r. 3a pa3KpuBaHe Ha AAN0BO y4YacTue B Ny6IMUYHO ApYHKECTBO

Il. BA3A 3A U3rotBAHE HA ®UUHAHCOBUTE OTYETU U CbLLUECTBEHA MHO®OPMALINA 3A CHETOBOAHU
NOMUTUKA

NHaMBMAYanHNAT PUHAHCOBUA OTYET € WM3roTBeH CbIIACHO M3UCKBAHMATA Ha O6bBATapcKOTO CYETOBOAHO
3aKOHOAATe/ICTBO B HaLUMOHaAHaTa BanyTa Ha Penybnaunka bbarapua—6barapcku nes.

Ot 1 saHyapu 1999 r. 6bArapckmAT nes e ¢ GUKCUpaH Kypc Kbm eBpoTto: 1.95583 nesa 3a 1 espo.
To4yHOCTTa Ha CymuTe NpeacTaBeHn B UHAMBUAYANHMA GMHAHCOB OTYET € XMNaam 6barapcku fesa.

NHaMBMAYanHUAT GMHAHCOB OTYET € U3roTBEH Ha NPUHLUMNA—NPeANnoioXKeHe 3a AeNCTBALLO NpeanpuaTue,
KoeTo npegnonara, ye [JpyKecTsoTo e NPoAb/KM AeMHOCTTa cu B 0603pumo bbaellle.


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

ba3a 3a usroresHe

To3n MeXANHEH NHAMBUAYaNEH PUHAHCOB OTYET € U3rOTBEH B CbOTBETCTBME C MexayHapoaHute CTaHaapTH
3a ®uHaHcoBo OTuMTaHe, M3gaaeHu ot CbeeTa 3a MexayHapoaHus CyetosogHu CtaHaapTi (CMCC) 1 BCUYKK
pa3acHeHua nsgageHn ot Komuteta 3a PasacHeHnsa Ha MC®OO, KonmTo epeKTUBHO ca B CMAA Ha M OT 1 AHyapu
2024 r. v KouTo ca npueTtn ot KomucusaTta Ha EBponelickua cbios.

NHAMBMAYaNHUAT roameH GMHaAHCOB OTYET BKAKOYBA MHAMBMAYaNeH OT4YeT 3a neyanbaTa uMau 3arybarta u
Apyrusa BceobxsaTeH [O0X0A4, UHAMBMAYaNeH OTYeT 3a GMHAHCOBOTO CbCTOAHWE, MHAMBMAYaNEH OTYET 3a
npomeHnTe B cOBCTBEHUA KanuTan, MHOMBMAYaNEH OTYeT 3a NapUUYHUTE NOTOLM, KAaKTO U MOACHUTENHU
npuaoxeHus. NMpuxoam n pasxoau, C U3KNOYEHUE Ha KOMMOHEHTU Ha Apyr BceobxBaTeH A0X0A4, ce Npu3HaBaT
B nevyanbaTta unm 3arybata. Jpyr sBceobxsBaTeH Aoxo4 ce NpM3HaBa B oTyeTa 3a nedyanbarta wuaum 3arybarta u
Apyrnsa BceobxBaTeH A0X0A4 W BKAKOYBA €l1eMeHTU Ha MPUXOAM U Pasxoau (BKAOUYUTENHO KOpeKuuu oT
npeknacuduKaums), KOMTO He ca NPU3HaTK B Nevanbata nam 3arybaTa, KaKTo U3MCKBA UM KaKTO e pa3peLleHo
oT MC®O. KopeKkuun oT npeknacudukauma ca cymuTe, npeknacudunumpaHm B nedyanba unau 3aryba B otyeTa 3a
nevanbata wam 3arybata U Apyrus sceobxsaTeH AOXOA 3a TEKyLMA Nepmuoa, KOUTo ca 6Uan npmsHaTh B Apyr
BCeOoBXBaTeH A0X0A Npe3 TEKYLWMA 1 NpeaxoaHun nepuoan. TpaH3aKLmmn cbe cobcTBeHmumMTe Ha [pyKecTBoTo
B Ka4eCcTBOTO MM Ha cobCTBEHMLM Ce NPU3HaBaT B OTYETa 33 MPOMEHUTE B COBCTBEHMA KanuTan.

[pyxecTBoTo M36Mpa Aa NpeacTaBM eauH OTYeT 3a nevyanbarta unu 3arybaTa u Apyrus sceobxsateH goxoa (Mau
Aa npeactaBu nedvanbata mau 3arybata v apyrva BceobxBaTeH goxon B ABa pasgena). Pasgenute ce
npeAcTaBAT 3ae4HO, KaTo TO3M 3a nevyanbaTta UM 3arybaTa e MbpBU, cneaBaH HenocpeaCcTBEHO OT pasaena 3a
Apyrusa BceobxBaTeH goxoa,.

dopmaTbT Ha OT4YeTa 3a PUHAHCOBOTO CHCTOAHUE € BasupaH Ha PasrpaHUYEHUETO TeKyLL/HeTeKyLl.

[pyKecTBOTO He e U3FOTBMJIO KOHCONNAMPAHUA CM PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHE Ha HacToALLMA
nHamMBuayaneH GbMHaAHCOB oTyeT 3a [lpy)KecTBOTO M AbLLEpHUTE MYy APYXKECTBA, TaKa KaKTO ce M3MCKBA
cbrnacHo MC®O 10. [py*KecTBOTO € NMPUIOXKMUIO UHTEPNpPEeTauuATa, KOATO Ce CbAbp)Ka B MEMOPaHAYMa,
KOMTO e u3pgageH ot EBponeickata Komucma — T ,BbTpelweH nasap M ycayru“, oTHOCHO cpellata Ha
CuetoBoaHNA PerynatopeH Komutet (gokymeHT ARC/08/2007), KOWTO pasrnekna OTHOLWEHMATa Mexay
Perynauuunte Ha PernameHTa 3a npnema Ha MCC n ®upmenn Anpektusun 4 n 7. EBponeickata Komucua e Ha
MHeHMe, Ye aKko [pyKecTBOTO U3bepe nau e 3a4b/XKeHO Aa U3rOTBM CBOUTE MHAMBUAYANHU GUHAHCOBU OTYETHU
cbrnacHo MC®O, npueTtn 3a npunaraHe ot EBponenckua cbio3, TO Te MOXe Ja ce WU3roTBAT M MpeacTaBaT
HEe3aBUCMMO OT U3rOTBAHETO U NPEeACTaBAHETO HA KOHCOMAMPAHUTE GUHAHCOBM OTHETHU.

B KoHconMauMpaHuTe GUHAHCOBM OTYETM, ADbLIEPHOTO ApYyXecTBo uWe 6bae KoHcoangupaHo. Tesu
MHAMBUAYANHM GUHAHCOBM OTYETU Ca U3FrOTBEHW, 3apan M3UCKBAHUATa Ha 3aKOHOAATe/ICTBOTO B bbarapus.

3a ga morat Aa npuaobuat NbaHa NpeacTasa 3a GUHAHCOBOTO CbCTOAHME, Pe3yNTaTUTE OT AeMHOCTTA, KaKTo U
33 NpOMeHuTe BbB GMHAHCOBOTO CbCTOAHWE Ha [pyKeCcTBOTO U HEFOBOTO AbLLEPHO APYMKECTBO KATO LUANO,
notpebutenute Ha TO3M UHAMBMAYaNeH OGUMHAHCOB OTY4eT e HeobxoguMmo p[a ro 4yeTaT 3aegHO C
KoHconmanpaHua GuHaHCOB oTYeT 3a PMHaHCcoBaTa rogmHa KbmM 30 centemspum 2025 r., BegHara wom To 6bae
npesoCTaBeH.

Jpy»KecTBOTO Lie M3roTBU CBOA KoHcoamnampaH otdyeT kbm 30 centemspu 2025 r., cbrnacHo MCC u MC®O ¢
aencrene 3a 2025 rog,, B KOMTO OTYET LLLE € BK/IOYEH U HACTOALLMA MEXAMHEH UHAMBMAYAIeH oT4YeT. CbriacHo
NnAaHMpaHUTe AaTWM PbKOBOACTBOTO OYAKBA OKOHYATENHUAT KOHCOAMAMpPaH ¢uHaAHCOB oTyeT Kbm 30
centemBpu 2025 r. ga 6bae of06peH 3a M3aaBaHe He No KbcHo oT 31.08.2025 roa,. oT YnpaBuTeHWUA CbBET Ha
OPYKECTBOTO, C/ief, KOATO 4aTa OTYETDHT We 6bAe Ha PasnoJIorKeHMEe Ha TPEeTU aumua.

BbArapckoTo 3aKOHOAATE/NCTBO He 3abpaHABa pelleHre Ha 0bWoTo cbbpaHue Ha [py*KecTBOTO 3a NpuemaHe
Ha roAMLLHUA CYETOBOAEH OTYeT Aa 6bae OTMeHeHO (Mo HaANeXHUA pea) U B cayyait Ha HeobxoAMMOCT Aa
6bae cbCTaBeH M Ny6AMKyBaH HOB KOPUTMPaH roAMiLEeH CHETOBOAEH OTYET 3a CblllaTa CHeTOBOAHA roAuHa.

OTuyeTHUAT nepuog obxealwa nepmoaa - ot 01 sHyapu ao 30 centemBpu. TeKyly, oTyeTeH nepuog - 2025 roa.
MpepxoneH otyeteH nepuog - 2024 roa.

M3roTBaHeTo Ha ¢MHAHCOBM oOTYyeTM B cboTBeTCcTBME ¢ MCDO u3MCKBa MNpuaaraHeTo Ha KOHKPETHU
NprMbAN3UTENHN CHETOBOAHM OLLeHKU. OT PbKOBOACTBOTO Ha [py*KeCTBOTO Ce M3MCKBA Aa Hanpasu cOb6CTBEHM



npeueHKn n 4ONYyCKaHWA Npu NpuaaraHeTo Ha CHeTOBOAHMTE MOAUTUKK. [o3MumMnTE BbB CI)MHaHCOBMTe OT4veTH,
4YneTo npeacraBAaHe M3NCKBaA NO-BUCOKa CTeneH Ha Cy6EKTVIBHa npeueHkKa, Kakto n Te3n nosnunun, 3a KOUTo
I'IpVI6}1VI3VITe}1HVITe OUEHKN MMaT 3Ha4vyuteneH edDEKT BbpXy d)VIHaHCOBVITe OT4yeTn KaTo uANo, Ca OTAe/NHO
onoBecTeHu.

dyHKUMOHANHA BanyTa U BaayTa Ha NpeAcTaBAHe
®PyHKUMOHaNHaTa BaslyTa e BaslyTaTa Ha OCHOBHATa MKOHOMMYECKa cpesa, B KOATO [pyKecTBOTO GyHKLMOHMPA
M B KOATO Ce reHepmpaT M U3pa3xoasaTt NapuyHUTe My cpeactBa. [py*KecTBOTO OCbLLECTBABA CBOUTE CAE/KMU
NnpeavMHO B /1IeBa, NOPAAN KOETO KaTo PYHKUMOHANHA BanyTa e onpeaeneH 6bArapckuat nes, KOMTo oT 1
AHyapn 1999 rogmHa e ¢ PMKCMpaH Kypc KbM eBPOTO B CboTHOWweHMe 1 EUR = 1.95583 BGN.
MpuHUMN Ha geicTBaLW,O NpeanpuaTue
NHAMBUAYanHMAT PUHAHCOB OTYET Ha [pyKECTBOTO € M3rOTBEH HA MPUHLMNA HA AEMCTBALLO NpeanpuATue,
KOMTO npeanonara, ye [py*KecTsoTo Le NPOoAbAXKM AEAHOCTTa c1 B 0603pnmo bbaele.
N npes HactoAwWwaTa roAgMHa, CEpPMO3HO WMKOHOMMUYECKO BbB3LENCTBME OKasBaT (AKTOpM, CBbP3aHU C
reonoJIMTU4EeCKO M BOEHHO MPOTMBOMOCTaBAHE B Pa3/IMYHM TOYKM Ha cBeTa. Cepmo3eH M3TOYHMK Ha
HecTabUAHOCT M OTPULLATENIHO MKOHOMMUYECKO Bb34ENCTBUE NPOAbLAXKABa A3 6bae Hax/yBaHeTo Ha Pycus B
YKpaiiHa. HeratuBHuTe edeKTn bAxa YMHOMKEHWN c/ied BbB/IMYAHETO Ha M3paen BbB BOMHA B MBUUATa asa B
Banskma M3TOK, KaKTO M OT gectabunmsmpalmte OencTBUS HA MEeMeEHCKUTE XYTU cpeLly MeXAyHapoaHus
CTOKOB TpaduMK No KopabonsaBaTeIHOTO Tpace Ha CyelKuns KaHan.
ToBa Hanara BHMMATesNeH Npernes W pasriexpgaHe Ha NpousTUYawmTe OT Te3nm CbOUTUA CYETOBOAHM
nocneanumM 3a npeanpuaTMATa, YMATO AeMHOCT BmMBa 3acerHaTa OT PasBMTMETO HA KOHpAuKTUTE. Kbm 30
centemBpu 2025 r. epekTuTe ce o4akBa ga pedneKkTUpaT Bbpxy PUHAHCOBUTE OTYETM Ha OTYMTALLUTE ce
npeanpuATMA OT PasnYHM BpaHLIOBE, Nopaau:
e OrpaHuyeHMATa B [OCTbMa Ha pyckute 6aHKM fo cuctemata SWIFT, Koeto Boau Ao
yBENYEHME HA KPEeAUTHMA PUCK NPpU CbbMpaHe Ha B3eEMAHUATA NO AOTOBOPU C KJIMEHTH;
e Hannuume Ha npeanocTaBkM 3a 06e3UeHKM HA GUHAHCOBM aKTUBM — MPEAOCTaBEHU 33aeMM,
B3EMAHMA U MHBECTULMM B PYCKU AbPKABHU U KOPNoOpaTUBHU obanraunu;
e Hannume Ha npegnoctaBkM 3a o06e3ueHKM Ha HePUHAHCOBM aAKTMBM, BKAKOYUTENHO
npekpaTaBaHe Ha AeWHOCTM M HeobX0AMMOCT OT KaacubuKkaumsa/peknacndrKauma Ha akTUBM
KaTo AbPrKaHW 3a Npoaarkoa;
e OueHKa 3a HapyleHWs Nno ALOroBOPW 3a [0CTaBKa, Bb3HMKBAHE Ha HenpeaBUAEHU
3a4bXKeHUs 1 3arybu.;
e EdeKkTn BbpXy cnopasymeHus 3a puHaHCUpPaHe, BKAKOYUTENHO B pe3yaTaT OT OrpaHUYeHuA B
JINKBUAHOCTTA U Bb3MOXHW HApPYLLIEHWUA B CNOPA3yYMEHUATA;
e KnacudpuKkaumsa Ha HANMYHUTE NAPUYHM CPeacTBa M MAPUYHU EKBMBANIEHTU U Ha/n4yMe Ha
OrpaHUYeHMATa B NPaBaTa 3a pasnoperkaaHe C TAX B CIeACTBME Ha MHBA3UATA M HA/MOXKeHUTe
CaHKUMK;
o [lpernes Ha eKcnosvMuUMKUTE B YyXKAECTPAHHA BajsyTa M BaJlYyTHM NPEBOAU B YyXKAECTPaHHA
BaNyTa;
e Bb3MOXHOCT 3@ KOHTPO/A U BAWAHME BbPXY CbLUECTBYBAWM CbTPYAHWLM U UHBECTULMM B
Apy»ectBa B Pycua, YKpaliHa u U3paen;
e BnuAHWe Ha cbbuTMA cnep 6anaHcosaTa faTta Bbpxy PpuHaHcosaTa mHdpopmauma kbm 30
centemspu 2025 r. M CBBP3aHOTO C TOBA OMOBECTABAHE Ha HEKOPUTUPALLUN CbOUTUA;
e [lpeueHKka 3a AelCTBaLLO NpeanpuATME BbB BPb3Ka CbC CneumdUYHU Bb3AEUCTBUA Ha
WMHBA3MATA U HANOXKEHUTE CAHKUMUN BbPXY PUHAHCOBMA OTYETHA OTYMTALLUTE CE NPeanpUATUS;
o  EdeKTM OT HACTBNUAN U3IMEHEHMUA NN NPEKPATEHU JOTOBOPU C KINEHTH;
e [IpomeHM B MeTOAa Ha ypexaaHe Ha Bb3HarpaxkaeHus, 3annawaHm Ha 6a3a Ha akumu;
Bb3aencTBMe Ha pacTawaTta MHGpAaLUA M AMXBEHUTE HUBA
MHoro npeanpuaTva u Fpynu oT pasanyHM 6paHLIOBE U CTPaHM U3NUTBAT edeKTa OT HAPACTBALLUTE HMBA Ha
WMHbNALMATA U IUXBEHUTE MPOLLEHTM, KOMTO 3acAra BCUYKM acNeKTU Ha BU3Heca M BOAAT A0 HApacTBaHe Ha
HapacTBaHe Ha Pa3xoAuTe 3a CYPOBMHM M paboTHA CUAa, a CbLLO U A0 NPOMEHUN B MOBEAEHNETO HA K/IMEHTUTE
W HapacTBAHETO HA KpeauTHUA PUCK. Bb3aeicTBMETO Ha MHPNAALMATA U IMXBEHUTE HMBA 3aCerHa BKAKOYUTENHO
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHU U GUHAHCOBU peLLeHUA N NPoLEeca HAa NPEroBopu 3a AoroBapaHe
Ha YCNOBMA M MapameTpu No Tesn JOroBOPW.



OyakBa ce epeKTbT OT Te3M HEraTMBHM MKOHOMMYECKM NPOL,ECH BbPXY GUHAHCOBUTE OTYETM HA OTYMUTALLLOTO Ce
OpY*KecTBo Aa bbae cbuwectBeH. O4akBaHUTE HeraTMBHU Nocaeanum obxealuar:

. BansaHue Bbpxy UamepeHUTe cnpaBes/IMBM CTOMHOCTU Ha aKTUBU U NacuBK;

. EdeKTn BbpXy MPOrHO3MpaHMTE ObAELM MAPUYHWU MOTOUU M MPUAONKEHU LUCKOHTOBU MPOLEHTH,
M3MNON3BaHW 33 OMpeAensHe Ha HAcToAWATa CTOMHOCT, MHAMKAaTOpuTe 3a obesueHKa W TecToBeTe 3a
obe3ueHKa;

J EdekTM BBPXY [OroBOPU C KAMEHTW, BKAKOUUTENHO Bb3LENCTBMETO BbPXY OYAKBAHUTE KpPeauTHM
3arybn no MC®O 9 n BbB3LENCTBMETO BbBPXY AOrOBOPWU, KOUTO BK/KOYBAT 3HAUUTENEH KOMMOHEHT Ha
$uHaHcmpaHe no MCPO 15;

o EdeKkTn oT npomaHa B O4YaKBaHWUTE KPeauTHW 3arybu oT GUHAHCOBM MHCTPyMeHTH no MCPO 9,
pa3/IMYHKU OT B3EMAHMA MO AOrOBOPU C K/INEHTH;
. EdeKkTn Bbpxy NpoBM3MK 3a AbATOCPOYHM 4OXOAM Ha MepcoHana 1 OLEeHKUTE Ha NacMBuTe MO NaaHoBe

¢ gednHupanm goxoam no MCC 19;
HapactBawuTe HMBaA Ha MHPNALMUATA U NUXBEHUTE MPOLEHTU MMAT NOTEHUMANA A NPUYUHAT 3HAYMTENHA
HECUIYPHOCT MO OTHOLLEHWE OLLEHABAHETO KAaKTO Ha KPAaTKOCPOYHMU, TaKa U Ha Ab/ITOCPOYHMN aKTUBU U NACUBMU.

[pyKecTBOTO MMa MCTOpMA HA Neyenmslla AEMHOCT Npe3 M3MUHaNUTe roAMHW. TeKylwuTe NacMeBuM Kbm
30.09.2025 rog. He npeBMLaBaT TEKYLWMTE aKTMBU KbM Tasu gata. CoOCTBEHUAT Kanutaa € MNoNoXMUTes Ha
BennynHa 4 749 xun. nNB. N HaABULLABA OCHOBHUA KanuTan ¢ 3 558 xun. ne..

PbKOBOACTBOTO € M3BBbPLIMAO 3aAb/60YEH aHaNU3 33 BAMAHMETO Ha edeKTUTe BbpXy pUHAHCOBMA OTHET Ha
[py»ecTBOTO, Bb3HWKBALLM B pe3yaTaT OT M30CTPAlLaTa Ce reornonuTMyecka obCTaHOBKa, NopogeHa oT
KOHdpPOHTaUMATa Mexay Pycusa v YKpaitHa, KakTo 1 B pe3y/iTaT OT pbCTa B HMBATa Ha MHGAAUMATA U IMXBEHUTE
NPOLEHTK, C Ored Aa NOTBbPAM OYaKkBaHMATA CK, Ye [lpy*KecTBOTO We MOXe Aa NPOAbAXKM A3 CbllecTByBa
KaTo AeicTBalo npeanpuathe. [py»ecTBOTO CblO MMa HamepeHMeTo M cnocobHocTTa Aa npeanpueme
AencTeusa, HeobxoauMM, 3a Aa NPOABLAXKM Aa CblLECTBYBa KaTo AeicTBalo npeanpuatve. OpyKecTsoTo
npoabaXKasa Aa GyHKUMOHMPa cbobpasHo obuyaiiHaTa cU AeMHOCT, B U3MbAHEHWE Ha NPOrHO3HMA MAaH
duHaHCOBKU caenkn u onepauuun. o momeHTa [py»ecTBOTO HAMA NIMKBUAHU 3aTpyAHeHMA U1 3abaBAHe Ha
[OCTaBKUTE M U3BbPLLBA HaBpeme NaallaHUATa KbM CBOUTE A0CTaBUYMLM. PbKOBOACTBOTO Lie NPOAb/IKA Aa
HabntogaBa NOTEHUMANHOTO Bb3AEWCTBME Ha KPU3UTE U e npeanpueme BCUYKU Bb3MOMKHU CTbMKKU 3a
CMeK4YaBaHe Ha edeKTuTe.

U3ABJIEHUE 3A CbOTBETCTBUE

[pyKecTBOTO BOAW TEKYLLO CHETOBOACTBO M M3roTBa GMHAHCOBUTE CM OTHETM B CbOTBETCTBME C M3MCKBAHMATA
Ha 3aKkoHa 3a CYeTOBOACTBOTO M MexayHapogHuTe cyeToBoAHM cTaHaapt™ / MCC/ n MexayHapoaHu
CTaHAapTM 3a ¢uHaHcoBO oTymTaHe (MC®PO), usgaHve Ha KomuteTa 3a MekayHapoAHM CHETOBOAHU
CTaHAapTM M MPUETU 33 NPUIOXKeHMe OoT EBponeiickua cbios, B cuna ot/kbm 01.01.2024 r. Kbm gataTa Ha
M3roTBAHETO Ha HacToAwMAT ¢dMHaHcoB otyeT MCC BKAoYBaAT MeXayHapoaHUTE CYETOBOAHM CTaHAApTW,
MeKayHapogHuTe cTaHAapTV 3a PUHAHCOBO OTYMTAHE, Th/IKYBAHUATA Ha [NOCTOAHHMA KOMUTET 3@ Pa3ACHEHUSA
M TbAKyBaHMATAa Ha KomuTeTa 3a pasAacHeHuMAa Ha MCDO. KomutetrbT 33 MCC npeuspgaBa exerogHo
CTAHAAPTUTE W Pas3ACHEHMATA KbM TAX, KOMTO cnep ¢opmanHoTo onobpssaHe oT EBponeickusa cbio3 ca
Ba/IMAHMN 33 roAMHaTa, 33 KOATO ca M3gageHu. [onamMa 4YacT OT TAX He ca NPUIOKMMM 3a AeMHOCTTa Ha
APY»KeCTBOTO Nopagm cneumuduyHUTE BbNPOCK, KOMUTO Ce TPETUPAT B TAX. PbKOBOACTBOTO Ha APYMKECTBOTO ce
e CbobPasnIo CbC BCUYKM CTAHAAPTM U Pa3ACHEHMA, KOMTO Ca NPUIOKMMU KbM HeroBaTa AeNHOCT 1 ca NpueTu
odmuManHo 3a NpuaoxKeHue ot EBpOMNEnCcKNA Cbio3 KbM AaTaTa Ha M3rOTBAHETO Ha HacToAwMA GUHAHCOB
oTuer.

3a TeKywaTa ¢puMHAHCOBa roAuMHa APYKECTBOTO € NPUMeno BCUUYKO HOBWU W/WAM peBM3MpaHM CTaHAAPTU U
Tb/IKyBaHUA, n3gageHun ot CbBeTa No MexayHapoaHuUTe cyeToBogHM cTaHAapTM (CMCC) n pecn. oT KomuteTta
3a pasfAcHeHusaTa Ha MCPO, KonTo ca bUAKN YMECTHU 33 HeroBaTa AeMWHOCT.

CbLLECTBEHA UHOOPMALUA 3A CHETOBOAHU NOJTIUTUKU

npOMEHVI B c4eTOBOAHATA NOJ/INTUKA



MvpeoHa4anHo npunazaHe HA HOBU U3MeHeHUsA KbM CbWjecmeysawju cmaHoapmu, ene3nu 8 cunad npes
meKywus omuyemeH nepuoo

CuetoBOogHM cTaHaapt (CMCC) u npueTtn ot EC, ca Bne3nn B cuna 3a TeKywmsa otyeTeH nepuog (cneg 01
AHyapu 2025):

UzmeHeHue 8 MCPO 16 ,,/lusuH2” — I3meHEHUATa KacanaT 3a4b/IKEeHMATA NO AN3UHT NpU npoaaxba u npu
obpaTeH NAU3UHT. BbBeKAaT ce nocneasallm MU3MCKBAHWA NO OTHOLWIEHME Ha OTYUTAHETO HA NPoAaxKbu n npu
obpaTeH NM3MHTF C uen npuBexaaHe B CbOTBETCTBUE C M3UCKBaHMATA Ha MCPO 15 ,Mpuxoam oT AOroBopu C
KAneHTN". U3ameHeHunATa Npu obpaTeH NU3UHT U3MCKBAT NPOAABaYbT — IM3UHIONOAyYaTen Aa onpeaenvm aa
peBU3NPA NU3UHTOBUTE MNALLAHMA, TaKa Ye Aa He npu3Hae nedvanba mam 3aryba, cBbp3aHa C NPaBOTO Ha
Nnosi3BaHe, 3aMa3eHO OT Hero c/ef AataTa Ha 3ano4yBaHe. M3MeHeHWATa He 3acArat nevanbu u 3arybw,
NpW3HaTX OT NpoAaBaya — IM3NHIonoJlyyartesl, Bb3HUKHA/IN B PE3Y/ITaT Ha YaCTUYHO WM MbJIHO NpeKpaTABaHe
Ha pgoroBopa 3a obpateH AM3WMHF. B cTaHpapTa ca Ao6aBeHW M HOBM MPUMEPU 3a WAOCTPUPAHE Ha
nocnenBaLloTo OLLeHsABaHE Ha aKTUB C MPABO Ha NON3BaHE M NACMB MO IM3UHT B CAy4Yai Ha Npoaarkba u caenkm
c obpaTeH NU3NHT C MPOMEHAUBU NN3NHIOBU MAAWAHMA. 3a4b/KEHMETO, KOETO Bb3HMKBA OT CAE/KM 33
npoaa*kba n obpaTeH N3UHT, KOUTO e KnacudpuumpaH Kato npogaxba no MCPO 15, aa ce Knacuduumpa Kato
334b/KeHUe no Au3uHr. poaaBaybT — JIM3UHIOMOyYaTesnl npuaara NPOMEeHuTe CbC 3ajHa faTa B
cvoteetcTeme ¢ MCC 8.

UzmeHeHue 8 MCC 1 ,[lpedcmassHe Ha puHaHcosume omyemu*”

N3meHeHnaTa Ha MCC 1, nybankysaHu npes aHyapu 2020 r., 3acAraxa camo npeacTaBAHETO Ha MacuBUTE KaTo
TEKYLM WUAM HETeKyWM B oTyeTa 3a GUHAHCOBOTO CbCTOAHME, 6e3 Aa akueHTUpPaT BbPXy CTOMHOCTTA WM
BPEMETO Ha Npu3HaBaHe Ha KaKBUTO U @ € aKTUB, NacuB, NPUXoaAu UK pa3xodu, UAn UHPopmMaLma 3a TAX.
MN3meHeHMATa NOACHABAT, Ye KNnacuPpUKaLUUMATA Ha 3aAb/KEHUATA KaTo TEKYLIM UAN HETEKYLLM Ce OCHOBaBa Ha
npaBa KOUTO CbLLECTBYBAT B Kpas Ha OTYETHMA Nepuoa 1, Yye KnacudukaumsaTa He 3aBMCM OT OYaKBaHMATA 33
TOBa Aa/V AafeHO NpeanpusaTue We YnpaxKHU NpaBoTO CU A3 OTN0XMU yperkaaHeTo Ha nacus. [ageHo e
obsACHeHWe Ha TOBa, Ye NpaBaTa CbLLUECTBYBAT, aKO AOrOBOPUTE He Ca HapyLUEHM KbM Kpas Ha OTYETHUS Nepuos,
N e BbBeAeHa AePpUHMLMA HA NOHATUETO ,,CETb/IMEHT” 3a [1a CTaHe AICHO, Ye CETb/IMEHTLT € NPEXBbPASAHE Ha
NnapuMyHM cpeacTBa KbM KOHTPAreHTa, WMAM Ha KanuTanoBU WHCTPYMEHTW, APYrU aKTUBU UAU YCAYIU.
MN3meHeHMATa ce Npuaarat cbC 3a4Ha AaTa 3a roguliHM Nepuoau, 3anoysallm Ha uam cneg 1 aHyapm 2025 .,

UzmeneHue 8 MCC 12 [laHbyu 8bpxy 0oxoda — MexcdyHapoOHa daHb4YHa pegopma — lMpumepHu npasuna om emopu
cmvab.

CoBeTbT No MexayHapoaHute cyeToBogHM ctaHaaptM (CMCC) v3gage vM3meHeHMs Ha MeayHapogaeH
cyeToBOAEH cTaHAapT 12 AdaHbum Bbpxy goxoda (MCC 12). C Tesn usmeHeHua 6e BbBEAEHO BPEMEHHO
U3KAOYEeHME OT 3a4b/IKEHNETO 3a OCYETOBOAABAHE Ha OTCPOYEHUTE AaHbLM, NPOU3TUYALLN OT BbBEXKAAHETO
Ha NpumepHUTe npasuaa Ha OUCP oT BTOpPU CTbAO, KAaKTO M LleSIeHAacO4YeHM OMOBECTABAHMA 3a 3acerHaTuTe
npeanpuATUA. BpeMeHHOTO M3KAoYeHWe TpabBa Aa 3anoyHe Aa ce npwara BegHara ciej M3LaBaHeTo Ha
nocoyeHuTe nameHeHmna ot CMCC 1 c obpaTtHa cuna B CboTBETCTBUE ¢ MeXayHAapOAEH CHETOBOLAEH CTaHAAPT
8 CyeToBOAHA NONUTUKA, MPOMEHM B CHETOBOAHMUTE NPUOAN3UTENHM OLLEHKM M rpewwkn (MCC 8). U3nckBaHuATa
33 onoBecTaABaHe TPA6Ba Aa ce NpwaaraTt 3a roguLHUTE OTYETHM Nepuoam, 3anoysawm Ha 1 aHyapm 2024 .
Wnu cnep Tasu aata. [lpyxKecrtsarta He ca ANbXKHU Aa npuaaraT U3MCKBaHUATA 3a ONOBECTABAHE B MEXAUHHUTE
GUHaAHCOBK OTYETU 33 MEXANHHUTE NepnMoau, 3asbpusalym Ha 30 centemspu 2025 r. uan npeam Tasun gata

Hoeu cmaHdapmu u usmeHeHUA HA cbwecmaysauwu cmaHéapmu, uzdadeHu om CMCC, koumo ece ouje He
ca npuemu om EC

UzmeHeHua Ha MC®PO 10 KoHconudupaHu ¢puHaHcosu omyemu u MCC 28 UHsecmuyuu 8 acoyuupaHu npednpuamus
u CbemecmHu npednpuamus

MpomeHUTe KacanT npoaarkba Uan BHAcAHE Ha aKTUBM MEXKAY UHBECTUTOP M HErOB acOLMMPaH UAN CbBMECTHO
npeanpusatue ([ata Ha BAKM3aHe B CKMa e NpemMaxHaTta BpemeHHo oT IASB).

N3meHeHnaTa Ha MC®PO 10 n MCC 28 ce 3aHMMAaBAT CbC CUTYaLMK, NPU KOMTO MMA Npoaakba uamM MMNopT Ha
aKTMBU MeXXay MHBECTUTOP U HEFrOBO acCOLMMPAHO UM CbBMECTHO npeanpuatme.

UzmeHeHus Ha MCC 21 Ecpekmu om npomeHume 8 obmeHHUMe Kypcose



(BepcuaTa, nspageHa ot IASB, e B cMna 3a roAuLLHM NepUoaM, 3anodsallm Ha unm cnen 1 sHyapu 2025r.)
MN3meHeHusTa rnacaT, Ye egHa BanyTa e obmeHAema, KoraTto npeanpuaTMeTo MoXKe Aa 0bMeHM Ta3m BaayTa 3a
Apyra BanyTa ype3 nasapHu UamM 06MeHHN MexaHM3MM, KOUTO Cb34aBaT U3MbAHMMM NPaBa U 3a4b/KeHuaA be3
HeonpaBaaHo 3abaBsHe.

EnHa BanyTa He MoXKe Aa ce 0bMeHA B Apyra BaslyTa, ako NpeanpuATUETO MOXKe Aa NoJy4M Camo He3HayuTe Ha
CyMma OT gpyraTa BanyTa.

AKo gageHa BanyTa He e obmeHAemMa KbM AaTaTa Ha OUEeHsABaHe, NpeanpuUATUETO e ANbKHO Aa OLEeHM cnoT
0bMeHEeH Kypc KaTo Kypc, KOMTO 61 ce NPUIOKKUA KbM pefoBHa 0OMEHHa cAae/iKa MexKay NasapHU y4acTHULUM
KbM [aTaTa Ha M3mepBaHe Npu npeobaafaBalliy MKOHOMUYECKM YCNOBUS.

AKo pageHa BanyTa He e obmeHsiema, OT MpPeanpuATUETO ce M3MCKBA Aa paskpue mMHPopmauus, KoATO
Nno3Bo/IfiBa Ha noTpebutennte Ha MHPopMaLma OT HEMHUTE PUHAHCOBM OTYETM Aa pa3bepeTe Kak M 3allo
Ba/syTaTa He e obMeHMMa B Apyra BasyTa, U Kak TOBa B/IMSE WU/IM Ce OYaKBa Aa MOBAUSie Ha PUHAHCOBUTE
pe3ynTati, PUHAHCOBOTO CbCTOAHME M NAPUYHUTE MNOTOLM HA NPeanpUATUETO.

UzmeHeHua Ha MICC 7 Omuyemu 3a napuyHume nomoyu u MC®O 7 duHaHcoeu UHCcmpymeHmu: OnosecmaAeaHusA:
CnopasymeHusa 3a ¢puHaHcupaHe Ha docmasyuyu (uzdadeHu Ha 25 mali 2024 2.), e cuna om 1 aHyapu 2025 2.
MN3meHeHusTa 006aBAT M3MCKBaHe 3a onoBecTaBaHe KbM MCC 7, B KOETO ce NMocoyBa, Ye npeanpusaTUeTo e
ONBXKHO Aa onoBecTn MHbopmMaumsa 3a CBOUTE CNopasymeHusa 3a GMHAHCUMpaHe Ha AOCTaBYMLM, KOETO AaBa
Bb3MOXHOCT Ha M0/13BaTeNnTe Ha PUHAHCOBUTE OTYETU A3 OLEHAT ePeKTUTE OT Te3n CNopPasyMeHUs BbpXy
3ab/KEeHUATA U NapuyHuTe notoum Ha npegnpuatneto. OcseH ToBa MCPO 7 belwle nameHeH, 3a Aa ce
[06aBAT crnopasymeHuns 3a pUHaAHCMPaAHe Ha AO0CTaBYMLM KaTo MpUmMep B PaMKUTE Ha WM3UCKBAHMATA 3a
onoBecTABaHE Ha MHPOPMaLMA OTHOCHO M3/I0XKEHOCTTA Ha NPeanpPUATUETO Ha KOHUEHTPALMA Ha IMKBUAEH
puckK.

TepmMUHDBT "cnopasymeHua 3a puHaHCUMpaHe Ha gocTaBumum" He e aedMHMpPaH. BMecTo ToBa M3MEHEHUsTa
OMNWUCBAT XapaKTEPUCTUKMTE Ha CNOPa3yMeHUNe, 3a KOETO NpeanpUATUETO We bbae 3a4b/XKEeHO Aa NpeaocTaBu
nHpopmaumATa.

3a Aa ce NOCTUTHE LenTa Ha ONOBeCTABAHETO, npegnpuATnUeTo e 6bp,e 3a4bNXKEHO Aa OMNOBECTU O606U.I,eHO
3a CBOUTE CNOopPasymeHnA 3a d)MHaHCVIpaHe Ha AoCTaBynuu:

CpoKoBeTe M yC/I0BUATA Ha A0rOBOPEHOCTUTE

banaHcoBaTa CTOMHOCT U CBbP3aHUTE C HeA CTaTUM, NpeacTaBeHW B OTYeTa 3a GMHAHCOBOTO CbCTOAHME Ha
npeanpuUATMETO, Ha 3a4bJ/IKEHUATA, KOUTO Ca YACT OT CNOPA3yMeHMATa

banaHcoBaTa Cyma U CBbp3aHUTE C HeA CTATMW, 338 KOMTO AOCTAaBUYMLUTE BeYye Ca MOAYYMAM NaallaHe oT
npegocrasAwmTe PUHAHCMpPaHe

[Jnana3oHu Ha NageKnTe Ha NaLLaHe KaKTo 3a Te3n GMHAHCOBM 3a4b/IKEHMA, KOMTO Ca 4YacT OT CnopasymMeHue
32 ¢MHaHCMpaHe Ha [OCTABYMK, Taka M 3@ CPaBHMMW TbProBCKU 3a4b/XKEHWUS, KOMTO He ca 4acT oT
cnopasymeHue 3a pUHAHCMpPaHe Ha 4OCTaBUYMK

NHbopmauma 32 NMKBUAHUS PUCK

MN3meHeHMATa, KOMTO CbabPMKAT cneumdUYHN NpexoaHn obaeKkYeHnA 33 MbPBUA FOULLEH OTYETEH NEPUOL,
npe3 KOWTO NpeAnpuATUETO MNpuaara U3MeEHEHWATa, ca MPUIOKMMU 33 TOAUWHUTE OTYETHW MNEepUoaM,
3anoysalwy Ha unm cnep 1 aHyapu 2025 r. Paspeluasa ce No-paHHO npuaaraHe.

HactoawmaTt nHameuayaneH GUHAHCOB OTYET € U3FOTBEH B XWNAAM IEBA, aKO HE € YKA3aHOo Apyro.

OTtyeTHMAT nepmog obxsawa ot 01 aHyapu ao 30 cenTemBpu. Tekyw, otyeTeH nepumon - 2025 roamHa.
MpepxoaeH otyeteH nepuog, - 2024 roanHa.

Lpy*ecTBoTO e Bb3Npmneno ga U3roted n npeacrasa eanH OtueT 3a BceobxBaTHUSA aoxoa.
Hacroawmar (I)MHaHCOB OoT4yeT € nHausuayaneH d)MHaHCOB OTYET Ha A pPYyXKecTBOoTO.

[pyKecTBOTO He e U3roTBMJI0 KOHCONNAMPAHUA CU PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHE Ha HACToALUMA
nHAMBMAyaneH GUHAHCOB OTYeT 3a [py)KecTBOTO M AbLLEPHOTO MY APYMKECTBO, TaKa KaKTO ce M3MCKBA
cbrnacHo MC®O 10. [JpyKecTBOTO € NPUNOKUNO MHTEPNPETALMATA, KOATO Ce CbAbPXKa B MEMOPaHAYMa,
KOWTO e u3gagaeH ot EBponeickata Komucms — [l ,BbTpeweH nasap U ycayrn“, oTHOCHO cpelwiata Ha
CuetoBoaHua PerynatopeH Komutet (gokymeHT ARC/08/2007), KOWTO pasriexaa OTHOLIEHUATa MeKay



Perynauuute Ha PernameHTa 3a npnema Ha MCC n ®upmenn Aupektusn 4 n 7. EBponeinckata Kommncusa e Ha
MHeHMe, Ye ako [lpyKecTBOTO U3bepe Uan e 3a4bKEHO A3 U3FOTBM CBOUTE MHANBUAYANHN GUHAHCOBK OTYETH
cbrnacHo MCPO, npuetn 3a npuaaraHe ot EBponenckuns cblos, TO Te MOXKe [a Ce U3roTBAT W NpeacTaBaT
HE3aBUCMMO OT U3FrOTBAHETO U NPEACTaBAHETO HA KOHCOMANPAHUTE GUHAHCOBM OTHETHU.

B KoHconMauMpaHutTe QUHAHCOBM OTYETM, ADbLIEPHOTO ApYyXecTBo We 6bae KoHcoangupaHo. Tesu
MHAMBUAYANHM PUHAHCOBM OTYETM Ca U3rOTBEHU, 3apaaM U3UCKBAHMATA HA 3aKOHOAATeNCTBOTO B bbarapums.

3a ga morart ga I'IpM,CI,O6VIFIT Nb/IHA NpeAacTasa 3a d)MHaHCOBOTO CbCTOAHUE, PE3YNTATUTE OT ,D,eﬁHOCTTa, KaKToO "
3a NPOMEHUTE BbB d)VIHaHCOBOTO CbCTOAHWME Ha ,ﬂ,py)KECTBOTO M HErosoTo AbllEepPHO APYXKECTBO KAaTo UANO,
I'IOTpE6VITEﬂMTe Ha TO3n uUHOuBMAyaneH q)MHaHCOB OoT4yeT € HEO6XOAVIMO Aa ro 4eTtatr 3aeadHO C
KOHCOIMANpPaHUA d)MHaHCOB OTHET, B€4Hara wom TOM 6'b,£|,e npeanocrtaBeH.

BbArapckoTo 3aKoHOAATENCTBO He 3abpaHAaBa pelleHue Ha 0bwoTo cbbpaHue Ha [py*KecTBOoTO 3a NpMemaHe
Ha roAMLLIHKUA cyeToBoAEeH OTYeT Aa 6bAe OTMeHeHO (Mo Hag/eXxHUA pea) U B caydya Ha HeobxogMMOCT Aa
6bae cbCcTaBeH 1 Ny6/IMKYBaH HOB KOPUIMpPaH CYETOBOAEH OTHET 3a CblllaTa CYETOBOAHA roanHa.

MuHumanHa cpaBHUTeNIHA UHPOpMaLUA

C mn3Kknw4yeHne Ha caydyamte, korato MC®PO paspewaBaT uMamM M3UCKBAT APYro, APY*KECTBOTO NpenacTasA
CpaBHUTE/IHA MHPOPMaLMA MO OTHOWEHME Ha npeaxodeH Mepuod 3a BCUYKM CYyMM, OTYETEHU BbHB
dUMHaAHCOBUTE OTYETU 3a TEKYLLUA NEPUOA.

[py»KecTBOTO NpeacTaBsa KaTo MMHUMYM ABa OT4YeTa 3a GMHAHCOBOTO CbCTOAHME, ABA OTYETa 3a NevyanbaTa
unu 3arybata M apyrus BceobxsaTeH A0XOA, ABa OTAE/NHW OT4yeTa 3a nedvanbaTa uam 3arybarta (ako ce
npeAcTaBAT TakMBa), ABa OTYETa 3a NMapuUyHUTE NOTOLM M ABa OTYETa 3a MPOMEHUTE B COBCTBEHMA KanuTan u
CBbP3aHUTE C TAX NOSACHUTENHU MPUSIOKEHUA.

Korato TekctoBaTa onucaTenHa WHbOpMauMa, CcbAbpKawa ce BbB ¢GMHAHCOBUTE OTY4EeTM 3a
npeaxoaHua/npeaxoaHute nepuog(u), npoabakasa Aa 6bAe akTyaNHa M 3a TeKyWMA Nepuos ce npasu
BpPb3Ka C NpeaxoAHus, 0ocobeHo KoraTto ToBa € CBbP3aHO C HECUTYPHOCTU, MPUBANIUTENHU OLEHKM, NPOBU3UNU
UNn o0be3LeHKU.

ba3u 3a oueHABaHe, U3N0/13BaHU NPU U3rOTBAHETO HAa GUHAHCOBUTE OTYETH

®UHAHCOBMAT OTYET e U3roTBeH Ha 6a3aTa Ha MCTOpPUYECKaTa LieHa, C U3KNIOYEHME Ha oNpeaesieHn UMOTHU U
OMHAHCOBU MHCTPYMEHTM, KOUTO CE OTYMUTAT MO NPeoLEeHeHa CTOMHOCT UM CNpaBea/MBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH NEepuOoL, KaKTo e 0bACHEHO B CYETOBOAHATA NOAMTMKA NO-40AY.

UcTopuuyeckaTa LueHa obUKHOBEHO ce Ha3upa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HArparkAeHMEeTo, KOeTo e
OBIKMMO (40rOBOPEHO) MPU 3aMsAHa Ha CTOKU U YCYTU.

CnpaBea/iMBa CTOMHOCT e LieHaTa, KoATo 61 6uia nosydeHa npum npodaxkba Ha aKTMB MAW MAaTeHa npu
NPexBbpAAHETO Ha 3aA4b/IKeHMEe NPy 06MYalHa CA.IKa MEXKAY Na3apHM yHaCTHULM KbM AaTaTa Ha oLeHABaHe,
He3aBMCMMO OT TOBA 43/ Ta3u LieHa e NPAKo HabatogaBaHa MM OLLEHABA KaTo Ce U3MO0J13Ba Apyra TeEXHMUKa 3a
oueHKa. Mpu onpeaensHe Ha CNpaBea/IMBaTa CTOMHOCT Ha eAMH aKTMB WM nacus, [pyKecTBOTO B3ema Moj,
BHUMaHWE XapaKTEPUCTUKUTE Ha aKTMB WM MACMB, TaKa, KaKTO y4YacTHUUWTE Ha MNasapa buxa B3enu Tesu
XapaKTEPUCTUKM NpenBua Npu LeHoobpasyBaHETO Ha aKTMBa MM MacMBa KbM AaTaTa Ha OLEHsBaHe.
CnpaBsea/iMBa CTOMHOCT 33 M3MepBaHe /UM onoBecTABaHe B TO3M GpUHAHCOB OTYET, Ce Onpeaensa Ha TakaBa
6a3a, c 3KNoYeHre Ha basaTa Ha aKLMK, NAaTeXHWU onepaLmm, KoMTo ca B obxeata Ha MCDO 2, 1M3nHrosm
COEeNKKU, KouTo ca B obxBata Ha MCC 17, n M3MepBaHMA, KOUTO MMAT HAKOW MPUANKU CbC CNpaBeanuBa
CTOMHOCT, HO He ca Mo CnpaBeAnMBa CTOMHOCT, KaTo HeTHa peanusyema ctoiHocT B MCC 2 nau cToiiHocT B
ynotpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBea/ivBa CTOMHOCT e NoApobHO onoBecTeHo pasgen ,OnpegensaHe Ha cnpasea/nBa
CTOMHOCT".

MapuyHK No3uLMK BbB PUHAHCOBUA OTYET C HECUTYPHOCT B USMEPBAHETO

Mpu NnpuaaraHeTo Ha CHeTOBOAHMTE NOUTUKK Ha [l pyKeCTBOTO, KOMTO Ca ONMUCaHU B GeNerKKUTE B HaCTOALLOTO
npunoKeHne, PbKOBOACTBOTO Ha [lpyXKeCTBOTO € AMbXKHO A3 NpPaBu MPeueHKU, NpubansuTesHn OUEHKU U
npeanonoeHuns 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE M MACMBUTE, KOUTO He Ca /IECHO BUAMMMW OT APYru
n3ToUYHMUM. CbOTBETHO, PMHAHCOBMTE OTYETM MOraT Aa CbAbPMKAT NO3MLUMMU CbC 3HAYMTEIHA HECUTYPHOCT B



nsmepBaHeTo. MNpeueHKUTe U CBbP3aHUTE C TAX NPeAno/oXKeHUs, Kacaellyn TakMBa nosuumm, ce basmpar Ha
NUCTOPUYECKUA ONUT U APYrn GaKTOpM, KOUTO Ce cuuTaT 3a noaxoadAim. [lencTBUTeNHUTE pesynTatu moraT Aa
ce pa3NNyaBaT OT Te3U OLLEHKMU.

MpeueHKMTE U OCHOBHUTE MPEANO/IOKEHUA Ce MperneXaaT Ha Tekyula 6asa. MpepaboTeHuUTe cy4eTOBOAHMU
OLLEHKM ce Mpu3HaBaT B NepuMona, B KOWTO OLEHKaTa e npepasrnefaHa, ako npernega 3acara camo TO3M
nepvog, UAu B Nnepuoga Ha npepasrnexxgaHeTo n 6baewm nepuoan, ako nperneanTe 3acaraT KakTo TeKyLMS
n 6baelwmnTe Nnepmoaum.

KpUTUYHWTE CYETOBOAHM NpeLeHKM ca NogpobHO onoBecTeHU B pasaen ,KpUTUYHM CHETOBOAHM NpPEeLeHKU 1
NPUBANINUTENHU OLLEHKN".

Mpu npunaraHeTo Ha CYETOBOAHUTE NOJIMTUKU Ha [LpyKEeCTBOTO, KOUTO Ca ONMCAHM B BeNeXKKUTe B HACTOALLOTO
NpPUNOXKeHNe, PbKOBOACTBOTO Ha [PY'KECTBOTO € AJbKHO A3 NPaBu NPeueHKU, NpubansuTeNHn OUEHKU U
npeanonoxeHns 3a banaHcoBaTa CTOMHOCT Ha aKTUBUTE U NMAaCMBUTE, KOUTO HE Ca JIECHO BUAUMM OT ApYru
M3TOYHULM. [peLeHKNTEe N CBBP3aHUTE C TAX NpennonoXKeHus ce 6asnpaT Ha UCTOPUYECKMA ONUT U OpPYTK
daKTOpK, KOMTO Ce cuuTaT 3a noaxogdAwm. [encTBUTeNHUTEe pe3yaTaTu MmoraT ga Cce pas/iMyaBaT OT Tesu
OLLEHKM.

MpeueHKMTE U OCHOBHUTE MPEANO/IOKEHUA Ce MpernexaaT Ha Tekyula b6asa. MpepaboTeHnUTe c4eTOBOAHMU
OLLEHKWN ce Npu3HaBaT B NMepuMoaa, B KOWTO OLEHKaTa e npepasrnefiaHa, ako nperneja 3acara camo To3u
nepvoa, UAu B Nepuoja Ha npepasrnexxgaHeTo n 6baellm Nnepruoan, ako nperneamnTe 3acaraT KakTo TekyLmsa
n 6baewnTe Nnepmoam.

M3roTBaHeTO Ha ¢PUHAHCOB oT4yeT No MexayHapoaHuUTe CTaHAapTM 3a (PpUHAHCOBO OTUYUTaHE, M3MCKBA
PbKOBOACTBOTO Aa HaMpPaBu HAKOW NPUBAN3UTENTHU CYETOBOAHM OLLEHKU U NPEANON0MKEHUA, KOUTO Ce OTHACAT
[0 IOKNaiBaHNTE aKTUBU M MacuBU, ONOBECTEHUTE YCIOBHU aKTUBM U MacCUBU, KAKTO M A0 NPU3HATUTE pa3xoam
M npuxoan 3a nepuoga. Tesnm NPUBAUIUTENHM OLLEHKU, HAYMCAEHUA U NPeanoNOXeHUsAs Ca OCHOBaHW Ha
MHOOPMALUATA, KOATO € HaAnYyHa KbM Kpasi Ha OTYETHUA nepuod, nopaan Koeto bbaelumte pakTUyecku
pesyntati 6uxa mornm aa 6baat PasIMUYHKU OT TAX.

Mo3uumn BbB GMHAHCOBUA OTYET, CbAbPMKALLN HECUTYPHOCT B M3MEPBAHETO U K/KOYOBU NpUBAU3UTENHMU
npeanooXKeHUs, CBbP3aHu C TAX:

lMone3eH ¥cusom Ha OvbazompaliHume akmuesu

PbKOBOACTBOTO Ha APYXKECTBOTO OMNPeAens OYaKBaHWA NONE3EeH XUBOT M aMOPTU3ALMOHHUTE HOPMMU,
npunaraHu Npu HauyucaABaHe Ha pasxoguTe 3a amopTU3alLMK, CBbP3aHW C NpUTEXKaBaHWUTe AbAroTpaliHU
aKkTMBU. Tasn NpubAN3NTENHA OLLEHKA ce Bba3mnpa Ha NPOEKLMA Ha KU3HEHUA LUMKDBA Ha akTUBUTE. TA MOXKe Aa
ce NPOMEHMU B 3HaUMUTE/IHA CTENEH B pe3yaTaT Ha NPOMEHU Ha NasapHaTa cpeaa n Apyru GakTopu.
Cnpasedausa cmoliHocm HA (hUHAHCOB8U UHCMPYMEHMU U UHBECMUUUOHHU UMomu

NHBECTULUMOHHUTE MMOTM M GUHAHCOBUTE MHCTPYMEHTM Ce MpepasrnexnaT 3a Ha/ivyune Ha yc/loBuA 3a
npeoueHKa Mau obesLeHKa CbobpasHo TAXHATa CcnpaBeasMBa CTOMHOCT. OnpeaensHeTo Ha crnpaBea/MBaTa
CTOMHOCT € ONOBECTEHO MO HaTaTbK B OTYeTa.

Ob6e3ueHKa Ha akmusu

HeTekywuTe HepMHAHCOBU aKTUBM Ce NpepasriexkaaT 3a Ha/imune Ha obesueHKa, KoraTo ca Haauue cbbuTma
UAM MMa npomsaHa B obcToATencTBaTa, MNoAcKasBawu, 4ye 6GanaHcoBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CTaHOBMMaA. 3a 3aryba oT obesLieHKa ce Npu3HaBa cymaTa, C KOATO HanaHcoBaTa CTOMHOCT HaAXBbPAA
Bb3CTaHOBMMaTa. Bb3cTaHOBMMATa CTOMHOCT € NO-BMCOKaTa OT HeTHaTa NpPoAaKHa CTOMHOCT U CTOMHOCTTA B
ynotpeba. 3a ga ce onpegenn CToMHOCTTa B ynoTpeba, akTUBUTE ce rpynuMpaT B HaW-ManKuUTe Bb3MOXKHU
pa3rpaHnUYMMM eaMHULM, FeHepurpaLLm NapuyHM NOTouM.

O4yaKeaHu KpedumHu 3a2ybu om ¢huHAHCO8U AKMUBU U 83eMaHUA

3a KPaTKOCPOUYHU TbProBCKM B3emMaHUA 6e3 3HaunTeneH pUHaAHCOB KOMMOHEHT [Jpy*KecTBoTo npuaara noaxoa,
B cboTBeTcTBME ¢ MCDHO 9, n nsmepBa NPoBM3MATa 3a 0be3LEeHKa CNPAMO OYaKBaHUTE KpeauTHU 3arybu 3a
LLeNIns CPOK OT MOMEHTa Ha MbpPBOHaYaIHO NPU3HaBaHe Ha GUHAHCOBUTE aKTUBMU.

lposu3suu

MpoBu3na ce NpM3HaBa B CYETOBOAHMA BafaHC M KaTo TEKyLL, pa3xod, KoraTo ApYXecTBOTO MMa NPaBHO UK
KOHCTPYKTUBHO 3ab/I}KEHME B pe3yaTaT Ha MUHaN0 CbbUTUE U MMa BEPOATHOCT 3a NOKPMBAHETO 11 Aa 6bae
HeobxoaMm onpefeneH U3XoAsal, MOTOK, CbAbp)Kall, MKOHOMWYECKM nos3u. [poBusmATa e peasiHo
CblleCTBYBALLO 3aA4b/IXKEHNE Ha NpeanpuATMETO KbM AaTaTa Ha GpUHAHCOBMSA OTYET, 38 KOeTO cymaTta WUau
BPEMETO Ha noracsiBaHe ca HeECUTYPHU, HEOMPEAEeNMMU C TOYHOCT.

3a npu3HaBaHeTO W ce npuaara Han-gobpata W HagdexKAHa npubansMTenHa OUEeHKA Ha pasxoamTe,
HeobXx04MMM 32 NOKPUBAHE Ha TEKYLLLOTO 3a4b/IXKEHUE KbM AaTaTa Ha oT4eTa 3a PUHAHCOBOTO CbCTOSHUE, NPU




OTYNTAHETO Ha KOATO ce B3emaT Noj BHMMaHMe PUCKOBU U HECUTYPHU CbBUTUA U 0BCTOATENCTBA, KOUTO U
CbNbTCTBAT.

B Kpas Ha BCeKM cnepgall, OTYETEH Nepuoj CymuTe Ha NPU3HaTUTE NPOBU3UU ce Mpepasriexaar v npu
HeobXOAMMOCT Ce aKTyanusmpaT upe3 [AOoHauYuCAsBaHe Ha MPOBU3UM WMAM 4Ype3 HamansBaHe Ha Bedye
oT4yeTeHMTe NPOBU3UNMK, C LieN TAXHATa Hali- Aobpa NnpubamsuTenHa oueHKa. B cnydyante, B KOUTO ce yCTaHOBY,
ye 3a NOracABaHETO Ha 3aAb/IXXEHUETO Beye He e BEePOATHO Aa HacTbMNM U3TMYaHE Ha Pecypcu, CbabpKallu
MKOHOMMYECKU MON3K, NPOBU3NATA Ce penHTerpmpa. EGeKkTbT oT NnpomaAHaTa Ha NpUbAN3NTENHATa CYeTOBOAHA
CTOMHOCT ce BK/IOYBA B CbllaTa CTaTMA Ha oT4YeTa 3a neyanbata uam 3arybaTa 1 Apyrna BceobxsaTeH A0XOA,
KOATO M 6una n3nonssaHa 3a NnpubaM3nTeNHaTa CTOMHOCT Npean ToBa.

MpubauszumenHu oyeHKU 30 omcpoveHuU 0aHbUuU

Mpu3HaBaHETO Ha OTCPOYEHU AaHBYHM AaKTUBM U MACUBU BKIOYBA CbCTaBAHETO Ha cepua OT AOMNYCKaHMUA.
[pyecTBOTO TPABBa Aa OLEeHN BPEMETO Ha Bb3CTaHOBABAHE Ha BPeMEHHU Pas/IMKK, Aav e Bb3MOXKHO Te Ja
He 6bAaT Bb3CTaHOBEHM B NpeaBnaMmo bbaelle, AN AOKONKO AaHbUYHUTE CTaBKM Ce O4YaKBa Aa ce npuaarat
33 Neproja, KoraTo akKTUBDBT Lie ce peanusmpa UM NacuBbT Le ce ypeau. ToBa 03HavyaBa, ye [py*KecTBoTo
npasu NPeanoNoXKeHNs 3a AaHBUYHOTO CM NAaHUPaHEe U NePUOAMYHO MM OLEeHABa NOBTOPHO, 33 Aa OTPasAT
npomsAHaTa B 0b6CToATeIcCTBaTa M B A@aHbYHUTE pasnopenbu.

OnosectaABaHUA 32 KOMMJIEKTa (bVIHaHCOBM oTyeTn
[MbAHMA KOMNAeKkT d)VIHaHCOBVI OoT4yeTn, BKNOYBa C/ieAHNUTE KOMMNOHEHTU:
e OtyeT 3a PUHAHCOBOTO CHLCTOAHUE KbM Kpas Ha Nneproaa;
e Ortyert 3a neyanbaTa unm 3arybarta n gpyrnsa sceobxsaTeH A0X0[ 3a Nepnoaa;
e OtyeT 3a NpomeHuTe B COBCTBEHMA KanuTaa 3a Nepuoaa;
e OtyeT 3a Napu4HUTE NOTOLM 33 NEpPUOAa;
o [losSICHUTENHWN NPUNOXKEHUA, NpeacTaBasBalm 0606LeHMe Ha NO-BayKHUTE CYETOBOAHWN MOAUTUKU U
Apyra noscHutenHa Hpopmauma, cpaBHUTENHA MHGOPMALLMA NO OTHOLLEHWE Ha NPeAX0AHUA Nepmos,
n
MpeAacTaBAT ce ¢ eIHAaKBO 3HaYeHMEe BCUUKU PUHAHCOBM OTYETU B MbJieH KOMMAEKT OT GUHAHCOBU OTYETU.
PbKOBOACTBOTO M36Mpa Aa NpeacTaBy eaMH OTYET 3a nevyanbaTta uaum 3arybata n apyrus sceobxBaTeH 4OXOA4,.
PbKkoBOACTBOTO € M36pano Aa NpeAcTaBuM KOMNOHEHTUTE Ha ApyrvMA BceobxBaTeH A0X04 Npean CBbp3aHuUTe
AaHbuyHU edekTU. [aHbKbT MexAay KOMMOHEHTUTE e pasnpedenieH mexay Te3u, Kouto buxa morau
BnocneacTsne ga 6baaT npeknacubumuMpaHn B pasgena Ha nedanbata uaum 3arybarta, U Te3u, KOUTO HAMA
BnocneAcTene Aa 6baat npeknacuduumMpaHn B To3uU pasgen.

[onycTumo anTepHaTUBHO TpeTUpaHe

B onpeaenenu cnydyan, MCOO no3sonsBa noseye oT €4HO Bb3MOXKHO CHETOBOAHO TPETMPAHE Ha onpeaeseHa
caenka uam cbbutume. finuata, M3roTealmM GpUHaAHCOBMTE OTYeTH, TpAbBa Aa M3bepaT ToBa TpeTMpaHe, KOETO
Hal-TOYHO CbOTBETCTBA HAa AEWHOCTTa Ha [pyrKecTBoTO.

CbrnacHo MCC 8, oT [lpy»KecTBOTO ce M3UCKBa Aa noabepe M Aa npuaara CBOMTE CYETOBOAHW MOAUTUKK
nocnefoBaTesIHO 3a NOLOBHUTE caenku M/MAn 3a Apyrn CbbUTUA U YCAOBKA, OCBEH Korato dageH MCOO
KOHKPETHO M3MCKBA WM MO3BO/MABA KATEropmsauMs Ha NO3MUMKUTE, 33 KOMTO MOraT Aa Ca MNOAXOAALLM
pasnnyHM nonutuku. Korato gageH MCOO n3ncKkBa MM NO3BO/IABA TaKaBa KaTeropusauus, 3a BCAKA egHa
OTZe/IHA KaTeropus ce nogbupa u NociefoBaTeNHO ce npuaara Hak-noAxo4ALLaTa CYETOBOAHA MOIMTUKA.
Mopaan ToBa, cnef KaTo Beye e M3b6pPaHO HAKOE OT aNTepHaTMBHWUTE TPETUPaHWA, TO Ce NpeBpblla B
CYETOBOAHA NOJIUTMKA U ce Npwuaara nocnefoBaTesHo. MpoMeHn No cHeToBOAHATa MOJIMTUKA Ce U3BbPLIBAT
CaMo KOraTo TOBa Ce M3MCKBA MO CM/IATa Ha CTaHAAPT WAV TbAKYBaHE, AW aKo, B Pe3y/TaT Ha NPOMAHaTa,
BbMNPOCHUTE GUHAHCOBM OTYETU LLLE MPEAOCTABAT NO-HALEKAHA U pefneBaHTHA MHPopMauus.

Korato MC®O paBa Bb3MOXKHOCT 3a n360p, [pyKecTBOTO Bb3Npuema egHoO OT Bb3MOXKHUTE TPETUPaHMS, a
MMEHHO TOBAa, KOETO e Hal-NoAxoAALo 3a 06CTOATENCTBATA, B KOMTO Ce Hamupa.

®uHaHcoB 0630p OT pbKOBOACTBOTO

B Aonb/HeHWe KbM GMHAHCOBUTE OTYETU Ha roamLiHa 6a3a, [pyKecTBOTO NpeacTass MexXaMHHMA A0KAag, 33
aenHoctTa. B MCPO HAama M3ncKkBaHe aa ce npeAcTaBs TakaBa MHGopMauma, makap Yye naparpad 13 ot MCC 1
CbAbprKa KPaTKO OMMCaHME Ha TOBa, KOETO MOXe Aa 6bAe BKAOYEHO B e4MH MeXAMHeH Aoknag. Mpes
nekemepu 2011 r. CbBeTHT N0 MeXKAYHAPOAHM cHeToBoAHM cTaHaapT (CMCC) usgage MCHO MNsnoxkeHune 3a
npakTMKaTa—KoMeHmap Ha pPbKOBOOCMBOMO, KOMTO Oo4yepTaBa efHa LWKMPOKa, HeobBbp3Balia pamMka 3a
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npeacTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka C (PUHAHCOBUTE OTYETU, WU3FOTBEHU B
cvotBeTcTBMe ¢ MCPO. Ako [pyKeCcTBOTO pelwn Aa c/ie[Ba YKasaHUATa, CbAbprKalm ce B M3n10xeHUemo 3a
npakmukama, T0 PbKOBOACTBOTO Ce HacbpyaBsa fa 06ACHU CTeneHTa, B KOATO e buno cneasaHo M3noxeHuemo
3a npakmukama. U3AaBneHneTo 3a CbOTBETCTBUE C M3/10MEeHUemo 3a NpakmuKkama ce AOMnycKka camo, ako
BBNPOCHOTO U310 eHU€e e BUNO cnefBaHO U3LANO.

CoabpKaHMeTo Ha duHaHcoBUA 0630p OT PHKOBOACTBOTO ce onpeaens oT MeCcTHM U3NCKBAHMA Ha Nasapa u oT
BbMNpPOCUTE, KOUTO ca cneumMdPuyHM 3a gageHa opucaukuma. Nopagu Tosa, OpyXKecTBOTO He e NpeacTaBuIo
¢$u1HaHcoB 0630p OT PbKOBOACTBOTO, @ MEXANHEH AOKNAL 33 AENHOCTTA.

NMPU3HABAHE HA NMPUXOA4

Mpuxodu om dozoeopu ¢ KnueHMu

[oroBop e cbriaweHme mexay ABe UM NoBeve CTPaHWU, KOETO Cb34aBa NpaBa M 3a4b/IKEHNA 3a CTPAHUTE Mo
Hero. KnMeHT e cTpaHa, KOoATO e CKYMAa A0roBop € [py*KecTBoTO Aa MOJyYn CTOKM WAKM YCAYTKU, KOUTO ca
NpoAayKLMA oT obnyaiHaTa AeMHOCT Ha [lpy»KecTBOTO, B 3aMAHA Ha Bb3HarpaxKaeHue.

[py»ecTBOTO NpU3HABa NPUX0AM, 43 Ca OTPA3M NPEXBBLPAAHETO Ha obellaHMTe C 4OroBOpa CTOKU UK YCayTU
Ha K/IMEeHTH, B pasmep, KOWTO 0Tpa3ABa Bb3HarpaxaeHneTo, Ha KoeTo [JpyKecTBOTO O4aKBa Aa MMa NpaBso B
3aMsAHa Ha NPeXBbPAEHUTE CTOKM UIN YCAYTU.

MpexBbpAAHETO HA CTOKUTE MM YCAYTMTE Ce OCHOBABA HA KOHLEMNUUATA 33 MPEXBbPAAHE Ha KOHTPO/IA BbPXY
TAX, CNOCOBHOCTTA Aa ce PbKOBOAM M3MON3BAHETO Ha aKTUBA U A,a Ce NOJ/1y4aBaT Mo CbLLECTBO BCUYKM OCTaHAM
non3n ot Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTA 33 NpeAoTBpaTABaHe Ha TOBA APYrM ApyrKecTBa Aa
PbKOBOAAT N3MOA3BAHETO HA aKTUBA M MOJIly4aBaHETO Ha MOJI3M OT Hero.

MpuxoanTe OT 4OrOBOPWU C KIMEHTU Ce MPMU3HABAT, KAaKTo cieasa:

- BTeYeHMue Ha BPeMEeTO Mo HauMH, KOWTO 0Tpa3ABa M3BbpLUaHaTa oT [lpy»ecTBOTO paboTa no fOrosopa;

- B oOMpeaesieH MOMEHT, KOraTo ce NPexsbp/ifl KOHTPOBT BbPXY CTOKMTE UAKN YCAYTUTE Ha KIMEHTA.
MpuxoauTe OT AOrOBOPU C KAMEHTM ce NPU3HaBaT Ha 6a3a 5-eTaneH moaen 3a NpuMsHaBaHe, NpeacTaBeH No-
[0y, KaTo pasrpaHWYeHne ce NpaBu B CnefHUTE ABE HACOKWM cnopej, MOMEHTAa Ha yAOBNETBOPABAHE Ha
3a4b/IXKEHNETO 33 U3MbJIHEHME:

- 3af4b/KeHWe 33 M3NbAHeHMe (NPexBbpasHE HA KOHTPOA) B TeYeHME Ha BPEMETO — B TO3M C/yyai
npuxoamuTe ce NPM3HaBaT NOCTEMNEHHO, C/IeBaMKM CTEMEHTA Ha MPEeXBbP/AHE Ha KOHTPO/1A BbPXY CTOKUTE NN
YCNYTUTE Ha KINEHTa;

- 334b/KeHWe 33 M3Mb/HEHUe, YAOBNETBOPEHO (MpPexBbpieH KOHTPOAN) B onpenefieH MOMEHT —
KNMEHTBT NoJlydaBa KOHTPO BbpXy CTOKMTE WAWN YCAyrMTe B ONpPeseneHo Bpeme U NpuxoguTe ce npmM3HaBaTt
U3LUANO HaBEeOHDBHK.
5-eTanHMAT Mogen 3a NpM3HaBaHe Ha NPUXOAM OT JOrOBOPU C KAIMEHTW BKAKOYBA CegHUTe eTanu:

e Etan1-wnpeHTnduumpaHe Ha [OroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo Ca U3NBAHEHU BCUYKM
OT CNegHUTeE KpUTEepUuu:

- LOrOBOPBT € 0406pEeH OT CTPaHUTE MO HEro;

- MoraT ga 6baat naeHTMPUUMpPaHM NpaBaTa Ha BCAKA OT CTPAHWUTE NO AOroBOpa MO OTHOLIEHWE Ha
CTOKUTE UN YCNIYTUTE, KOUTO Ce NPEXBBLP/IAT;

- Morat Za 6baaTt MaeHTMOUUMPaAHN YCI0BMATA Ha NaLaHe 33 CTOKUTE AW YCAYrUTe, Kouto Tpabea
A3 6bOaT NpexsbpieHy;

- AOTOBOPBT MMa TbProBCKa CbLLHOCT;

- UMa BepoATHOCT [lpy»KeCcTBOTO A3 MOJIy4n Bb3HArparkAeHMeTo, Ha KOeTo TO MMa NPaBo B 3aMAHA Ha
CTOKUTE UAN YCAYTUTe, KOUTO Le 6bAaT NPeEXBbPAEHN Ha KANEHTa.
AKO He 6bAaT U3NbHEHN BCUYKM OT MOCOYEHUTE NO-TOPe KPUTEPUN, LOFOBOPBT HE Ce OTYMTA B CbOTBETCTBUE
C U3MCKBaHMATA HA MC®O 15 MNpuxoam oT 4OrOBOPU C KAUEHTH.
Korato papeH Q[JoroBop C K/AMEHT He OTroBapA Ha rOpHUTE KpuTepuu U [py)KecTBOTO MNoay4vasa
Bb3Harpa*kaeHne OT KAWeHTa, TO MpPM3HaBa MOJIyYEHOTO Bb3HarpakAeHue KaTo MpuXoh CamMmo KOorato e
HaCTbMNWNO HAKOE OT ciefHUTe CbouTUa:

- [pyXecTBOTO HAMA OCTaBaLLM 3a4b/IKEHMA 33 MPEXBbPJIAHE HA CTOKM WK YCIYTU KbM K/IMEHTa U e
NOMYYNNO LANOTO MM MOYTU LANOTO OT OBOELaHOTO OT K/AMEHTa Bb3HArparkAeHMe, KOeTo He MOoAJIeXN Ha
Bb3CTaHOBABAHE;

- [OroBOpb®T € NPEKPATEH M NONYYEHOTO Bb3HArpaXKaeHMe He NOAEXMN Ha Bb3CTaHOBABaHE.
[pyKecTBOTO Npu3HaBa MOSYYEHOTO Bb3HArpaXAeHMe KaTo Macus, AOKATO HACTbNM eAHO OT CbbuTuATa,
NMOCOYEHW NO-Frope AN AOKATO KpUTepunuTe 3a NpusHaBaHe, n3bpoeHn no-rope, 6v4aT M3NBAHEHMN.
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e ETan 2 — uaeHTMdMUMpPaHe Ha 3a4bAXKEHUA 3a MU3MbJHEHUWE — NPU BAW3aHe B CMAa Ha AO0roBopa
[py*KecTBOTO OLEHABA CTOKUTE UK yCayruTe, obellaHn No 4oroBopa C KAMEHT, U onpeaensa KaTo 3aabKeHue
3a U3NbJ/IHEHUE BCAKO obellaHne Aa NPEeXBbPAN Ha KIMEHTa UAK:

- CTOKa unu ycnyra (nnavm Habop OT CTOKM UAKM YCAYTK), KOATO e oTAe/Ha;

- nopeauua OT OTAENHUN CTOKU UIUN YCNYTU, KOUTO NO CbLLeCTBO Ca €AHAaKBU U MMaT CblWMA MOJdeN Ha
NpexsbpaAHe Ha KAUeHTa.

° ETan 3 —onpeaensHe Ha LieHaTa Ha cAe/ikaTa — Npy onpeaensHe Ha LeHaTa Ha caenkara [py»KecTBoTo
B3ema npeaBua, yC/i0BUATA Ha Aorosopa M obuyaliHUTE CU TbProBCKM NPaKTUKKW. LleHaTa Ha caenkaTa e
pa3MepbT Ha Bb3HarpaskaeHMeTo, Ha KoWTo [py»KecTBOTO OYaKBa [a MMa NPaBo B 3aMAHA Ha NPEXBbPASHETO
Ha KNMeHTa Ha obellaHuTe CTOKM UK YCAYTU, C U3KAOYEHME Ha CyMUTe, CbbpaHM OT MMETO Ha TPeTU CTPaHu
(Hanpumep AaHBK BbpPXY AobaBeHaTa CTOMHOCT). O6elaHoTO B A0roBOpPa C KNMEHTa Bb3HarpaxaeHne moxe
03 BKNOYBA GUKCUPAHU CYMU, MPOMEHUBU CYMU, U U ABETe.

e ETan 4 — pa3snpegensHe Ha UeHaTa Ha cAenKaTa KbM 3aAb/KeHUATa 33 U3NbAHEHWEe — UeHaTa Ha
cAenkaTta ce pasnpenens KbM BCAKO 3aA4b/IKeHUe 3a U3Nb/HEHWE (MM KbM BCAKA OTAe/IHa CTOKa UAn ycayra)
B pa3mep, KOWTO OTpa3fABa CymaTa Ha Bb3HarpakAeHueTo, Ha KoeTo [py»KecTBOTO OYaKBa Aa MMa Npaso B
3amsAHa Ha NPexBbpAAHETO Ha obelaHuTe CTOKM MAKM YCAYTW Ha KAneHTa. PasnpeaensHeTo Ha LeHaTa Ha
cAenkaTa ce U3BbPLUBa Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHUYHA NPOAAXKHA LeHa Ha BCAKa OTAENHA CTOKa
WUAn ycnyra.

e ETtan 5 - npwusHaBaHe Ha npuxoda, Korato (MAM [oKaTo) [pyXKecTBoTo YAOBAETBOPU UK
YO0BNETBOPABA 334 b/IXKEHNETO 33 M3NbJHEHME — NPUXOAbT Ce NPU3HABa, KoraTo (MAn AokaTo) Jpy»KecTBoTo
YO0BNETBOPU 3a4b/IKEHNETO 32 U3MbAHEHUE, KATO NPEXBbPAN CTOKUTE UK YCAYTUTE Ha KNneHTa. Te ce cumTar
3a NPexBbPNEHN Ha KANEHTa, KOraTo TOM NOy4YM KOHTPOJ BbPXY TAX. 3a BCAKA 3aA4b/IXKeHUe 3a U3NbAHEHMe ce
onpeaens npu BAM3aHETO B CW/a Ha A0roBopa, Aanu TO yAOBNETBOPABA 3a4b/XEHWETO 33 U3Mb/HEHUe C
TeyeHue Ha BPEMETO UM KbM onpeaeneH MOMEHT BbB BPeMeTO.

[py>KecTBOTO NPexBbpaa KOHTPO/MA BbPXY CTOKa WM yCayra C Te4eHWe Ha BPpemeTo M MpuU3HaBa NpuUxoam C
TeyeHue Ha BPEMETO, aKo e CnaseH eauH OT CAeHUTE KpUTepuu:

- KNIMEHTDHT eIHOBPEMEHHO NoJlyYaBa M noTpebssa Non3uTe, NoAyYeHU oT AelHOCTTa Ha [lpy*KecTBoTo
B X043 Ha M3Mb/IHEHWNE Ha Te3U AeMHOCTU — TOBa Hail-yecTo ca PYTUHHU U NOBTaPALLU Ce YCAYru;

- B pe3ynTaT Ha AelHOCTTa Ha [lpy»ecTBOTO ce Cb3fAaBa WAW NoAobpsABa akTUB, KOMUTO KAUEHTLT
KOHTPO/IMPa B X043 Ha Cb3[aBaHETO MAM NofobpsaBaHETO Ha akTWMBa — TOBA Hal-4ecTo € CTPOMUTE/ICTBO Ha
Crpagu UAnM He3aBbPLUEHO MPOM3BOACTBO, BbPXY KOETO KAMEHTA MOXKE 43 UMa KOHTPO;

- B pe3ynTaT Ha AelHoCTTa Ha [lpy»KecTBOTO He Ce Cb3gaBa aKTUB C ainTepHaTMBHA ynoTpeba 3a
[py*KecTBOTO M TO pasnonara c 068bP3BaLLO NPABO Aa NOJYYM NalllaHe 3a M3BbPLUEHATa KbM CbOTBETHATa
[aTa AeMHOCT — TOBa Hal-4ecTo e Cb3faBaHe Ha chneuMasn3npaH akTuB, KOMTO MoXe ga 6bae nossBaH
€OVUHCTBEHO OT K/IMEeHTa.

TaKcu 3a 06¢cnykBaHe
TakcuTe 3a obcnyKBaHe ce NpM3HaBaT Npes nepuoja Ha A0oroBopa 3a ob6CcnyKBaHe.

Mpuxogu ot Anxeun
Mpuxoay OT AMXBM ce NpM3HaBa NPOMNOPLIMOHANHO 3a Nepuoaa no metoaa Ha epekTMBHATA /IMXBaA.

Mpuxoan ot AUBUAEHTH
Mpuxopn oT AMBUAEHTN Ce NPU3HABA, KOraTo Ce YCTaHOBWM NPaBOTO Aa Ce NoAYyYn AUBUAEHT

PA3XoOA4AHN
Pa3xoau 3a nocturaHe v U3nNbHEHME Ha AO0roBOP C KAUEHT

[ py*KecTBOTO NPU3HABA KaTo aKTUB AOMNbAHUTEIHUTE Pa3xoam 3a MOCTUIAHETO Ha A0roBOP C KAMEHT, CAMO aKo
[pyKecTBOTO OYaKBa Te3M pa3xoam Aa My 6baaT Bb3cTaHOBeHW. ToBa ca pa3xoamuTte, KouTo JpyKecTBOTO Npasu
3a NOCTUraHe Ha AOroBOP C KJAUEHT, KOUTO TO He 61 HanpaBW/Io0 ako AoroBopa He belue dakT. AKo pasxoauTe 3a
NnocTUraHe Ha AOroBOP He OTroBapPAT Ha NMOCOYEHUTE YCNOBUSA, T CE MPM3HaABAT KaToO Pasxol B MOMEHTA Ha
TAXHOTO Bb3HMKBAHeE.

AKo pasxoauTte, HanpaBeHW NPU U3NBAHEHNETO HA AOrOBOP C K/MEHT, He nonagat B o6xeata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [py»ecTBOTO MNpu3HaBa aKTUB OT pa3xoguTe, HANpPaBeHW 33 U3NbJHEeHMe Ha
[,0roBOp, CaMo aKo Te3u pasxoam OTroBapAT HAa BCEKU eAUH OT CegHUTE KpUTepuu:
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-pasxoAuTe Ce OTHACAT NPAKO KbM A3aJeH AOroBOP UAM KbM OYaKBaH [OroBop, KOWTO [py»KecTBoTo
MOXe A3 MAeHTUPULMPaA KOHKPETHO;

-pasxoauTe cb3AasaT UM NoAobpABaT pecypcute Ha [ py»KecTBoTo, KOUTO Le 6baaT U3NoA3BaHK 3a
yAoBNeTBOpABaHe B 6baelle (MK 3a NPoAbANKABAHE Ha YA0BAETBOPABAHETO) HA 3a4b/IKEHNA 32 U3Mb/IHEHUE;

-0YaKBa ce pasxoauTe Aa 6bAaT Bb3CTaHOBEHM.
AKTMBMTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTU3MpPaT Ha cucTematnyHa 6asa, KoATo
CbOTBETCTBA Ha MNPEXBBLPIAHETO KbM K/MEHTA Ha CTOKUTE WK YCIYrMTe, 38 KOUTO Ce OTHACcA aKTUBbT.
[pyxecTBoTO Npu3HaBa 3aryba oT o6e3ueHKa Ha Nogo6HM akTUBMK, A0 CTEMNeHTa B KOATO 6anaHcoBaTa CTOMHOCT
Ha nogo6eH akT1B NpeBuniLaBa:

- OCTaTbyHUA Pa3mMep Ha Bb3HarpaxkAeHWeTo, KoeTo [py»ecTBOTO O4YakBa Aa Mojyyn B 3aMAHa Ha
CTOKWUTE WM YCIYTUTE, 38 KOUTO CE OTHACA aKTUBLT;

- pasxoAnTe, KOUTO Ca NPAKO CBbP3aHM C NPEAOCTaBAHETO Ha TE3U CTOKU MW YCAYTU U KOUTO He ca buiu
NPW3HaTK KaTo pa3xoam.

Pa3xogu 3a 06e3ueHKa

[py»KecTBOTO U3BbLPLIBA MEPUOAMYHO MOHE BEAHBK KbM gaTata Ha ¢MHAHCOBMA OTYET npersiegu 3a
Ha/snumMe/oTCbCTBME Ha ycnosua 3a obesleHKa Ha puHaHCOBUTE U HePUHAHCOBUTE CM aKTMBM. PasxoauTe ot
obe3lLeHKa Ha aKTUBUTE Ce NPU3HaBaT B OTYeTa 3a nevasbaTa unaum 3arybata 1 Apyrua BceobxBaTeH A0X0A KaTo
pa3xoam OT AeMHOCTTa B CTaTUUTE ,,pa3xoam 3a 06e3LeHKN Ha HePUHAHCOBM aKTUBU" 1, HETHU 3arybu/neyanbum
OT 0b6e3ueHKa Ha PuHaHCcoBM akTUBK . MpUHUUNUTE Ha obe3LeHKa ca NoapPOOHO PasACHEHU B MOSCHUTEIHUTE
6eneX KM KbM CbOTBETHUTE FPyMnuM OT aKTUBMK.

duHaHCOBU NpUXOAU U Pa3xoau

drHaHCOBUTE NPUXOAN BKAOYBAT NPUXOAM OT INXBU MO MHBECTMPAHWN CPeACTBa (BKAHOYMUTENHO UHBECTMLMUN, Ha
pa3nosioxeHue 3a npogaxkba), npuxoam oT AMBUAEHTU, Neyanba oT npogaxkba Ha GUHAHCOBM aKTUBU Ha
pa3noJioXKeHne 3a npodakba, NPoOMeHU B cripaBeaaMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM, OTYUTAHU MO
cnpaBeA/iBa CTOMHOCT B nevyanbarta uau 3arybara, nedyanba oT onepauum B Yy»KAeCTpaHHa BaiyTa, NPM3HaTU
KaTo neyanbm u 3arybu. Mpuxon OT AMXBU Ce NpU3HABa B MOMEHTa Ha HayuUCAABAaHETO My MO MeToda Ha
edeKkTMBHaTa nmnxea. Mpuxoa OT AMBUAEHTM Ce NPM3HaBa Ha JaTaTa, Ha KOoATO e YCTaHOBEHO MpaBoTO Ha
O pyKecTBOTO Aa NOMy4Yu NNALWAHETO, KOATO B C/y4an Ha KOTUPaHU LLEHHM KHUXKA e AaTaTa, cneq KoATo akumuTe
cTaBat 6e3 NpaBo Ha No/ly4yaBaHe Ha NocaegHUA ANBUAEHT.

Kbm pasxoguTe 3a AeMHOCTTa Ce OTHAcAT U PpUHAHCOBM pas3xodu, KOUTO [py*KecTBoTO OTYMTa U KOMTO ca
CBbP3aHu ¢ obunyaiHaTa aerlHocT. MpUHUMNBT Ha HAaYMCAEHWE Ce OTHAcA A0 GMHAHCOBMUTE Pa3Xxoam, Taka KaKTo
ce OTHacA A0 BCMYKM APYrM KOMMOHEHTW Ha OT4yeTa 3a goxoauTe. Te BKAWOYBAT U BCUMYKU 0b6e3LEeHKM Ha
dUHAHCOBM aKTUBM.

durHaHCOBU pa3xoau BKAOYBAT Pa3xodMm 3a NMXBU MO 3aemu, 3arybu OoT onepaumm B Yy»KAecTpaHHa BanyTa,
NPOMEHM B CNpaBeaMBaTa CTOMHOCT Ha GUHAHCOBWM aKTUBM OTYMTaAHU NO CNpaBes/IMBa CTOMHOCT B Neyanbarta
nnu 3arybata u 3arybm oT XeaXKMHIOBM MHCTPYMEHTU, KOMTO Ce NPM3HaBaT KaTo nevyanba uam 3aryba. Bcuukm
pa3xo4u no naaTMMM JIMXBU NO 3aeMu ce NPU3HABaT KaTo neyanba unm 3aryba, KaTto ce M3Nosa3Ba MeToaa Ha
ePEeKTUBHUA IUXBEH MPOLEHT.

PasxogM no 3aemu, KOMTO He MoraT ga Cce OTHecaT NpAKO KbM MNpuaobuBaHeETo, CTPOUTENCTBOTO WM
NPOn3BOACTBOTO Ha OTroBapsLLY Ha YC/IOBMATA aKTUB, ce NMpu3HaBaT B neyanbu u 3arybu, Kato ce u3nos3ea
MeToAa Ha ePEKTUBHUA JIMXBEH MPOLLEHT.

Meyanbu 1 3arybmn oT KypPcoBM pas/IMKKM ce NPeACTaBAT Ha HeTHA 6a3a BbB GMHAHCOBUTE OTYETU.

PA3XOA4U MO 3AEMU

JlnxBaTa no 3aemu 3a GMHAHCUPaAHE Ha NOKYMKa U PasBUTUE Ha aKTUB, KOWTO OTroBapsa Ha YC/I0BUATA 33 aKTUB
Cb3faAeH B CAaMOTO npeanpuaTue (T.e. akTUB, KOWTO HEMPEMEHHO M3MCKBA 3HAYMTE/IeH Nepuos oT BPeEME, 3a
[a CTaHe roToB 3a NpeABuKAaHaTa My ynotpeba uam npogaxba) e BKAOYEHa B CTOMHOCTTa Ha aKTvMBa 40
MOMEHTa, 0 KOMTO aKTMBMTE Ca 3HAUYUTEIHO FrOTOBM 3a ynoTpeba nam npoaaxkba. Taknea pasxoda no 3aemu
Ce KanuTannM3npaT HETHO OT KaKbBTO M A3 6110 MHBECTULMOHEH A0X04, NONYYEH OT BPEMEHHOTO MHBECTUPaHE
Ha cpeAcTBa, KOMTO Ca B U3NLLIBK.

Bcuukn gpyru pasxoam, no 3aemu ce NpuMsHaBar B nevanba uav 3aryba B nepmona, Npes KOMTO ca Bb3HUKHAAMN.
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JAAHBLM BbPXY JOXO4A

CbrnacHo 6bArapckoTo AaHbYyHO 3aKoHOoAaTeNcTBOo 3a 2025 r. ApyKecTBaTa AbaKaT KOpnopaTMBeH NOA0X0AEH
AaHbK (AaHBK OT NevyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nedanba, Kato 3a 2024 r. Toi cbLLO e bun
10 %. 3a 2025 r. paHbYHaTa cTaBKa ce 3ana3Ba Ha 10%.

,ELDY)KECTBOTO npunara 6anaHcoBus METO HA 3a4b/IXKEHUATA 3@ OTYNTAHE HAa BPEMEHHUTE AaHDBYHU PA3/IUKN,
npu KOWTO BpemeHHUTe AaHbBYHU Pa3/INKKM Ce YCTaHOBABAT Y4Ype3 CpaBHABaHE Ha MNPeHOCHaTa CTOMHOCT C
OaHbYHATQ OCHOBA Ha aKTUBUTE WM nNacumsBuTe. YCTaHOBEHUTE OTCpOYEHN AOaHBYHU AKTUBU U NACUBU Ce
KOMMEeHCUPaAT U AaHDYHUAT edDEKT ce n34yncnAasa 4pes npuaaraHe Ha AaHbyHaATa CTaBKa, KOATO Ceé OYakBa Aa
6'b,£l,e npuaoXxXeHa npu TAXHOTO O6paTHO npoAassieHne B 6b,qeu.|,e. OTCpOLIEHMTe AaHDbYHUN 3a4b/1IKEHUA Ce
NPU3HaBaT NP BCUYKKN Cy4anN Ha Bb3HUKBAHE, a OTCPOYEHNUTE AaHDBYHUN aKTUBU, CaMO A0 CTeneHTa, 40 KOATO
PBKOBOACTBOTO CYUTa, Y€ € CUTYPHO, Ye APYHKeCTBOTO We peannsnpa neqan6a, 3a Aa M3non3sa AaHb4yHUA
dKTUB.

NEYAJIBU UJTN 3ATYBU 3A NMEPUOCLA

BCMYKM MPUXOAHM U Pasxo4HW CTaTUK, MPU3HATK 3a Nepuoaa, Ce BKAouaT B nevasnba uam 3aryba, oCBeH ako
CTaHAApPT UK pasacHeHne oT MCPO m3ncKeat apyro.

Meuyanba nnm 3aryba e obwaTa cyma Ha NPUXOAUTE MUHYC PA3XOAMTe, KaTo Ce MU3K/OUYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH A0X0a4,

CBBP3AHU JIMLA U CAEJIKU MEMAY TAX

Lpy*KecTBoTO Ccrnassa M3UCKBAHUATA Ha MCC24 npu onpeaenAaHe n onosecrtABaHe Ha CBbpP3aHUTE inLUa.
Cpoenka meXxXay CBbp3aHU /inLa € NPEXBBPAHE HA PECYPCU, YCNYTU UNN 3abNXKEHNA MeXaYy CBbP3aHU InLUa
6es Pa3/IMKa Ha TOBa, a1 Ce Npuaara HAKakBa LUeHa.

Z10X04 HA AKUMA

JoxoabT Ha efHa akuMA ce M34YUCAABA Ha OCHOBATA Ha HeTHaTa mevanba 3a nepuoga M obwms H6poit Ha
0B6UKHOBEHMTE NOMMEHHW aKLMM Ha APYHKECTBOTO.

UMOTHU, MALLINHU U CBOPBMEHUNA

Mpy NbpBOHAYaNHO NPW3HABAHE, UMOT, MALUMHA, CbOPBKEHUE UM 0bOpyABaHe Ce OTYMTaT MO LEHA Ha
I'IpM,D,O6VIBaHe, KOATO BK/NHOYBA NOKYNMHATa LeHa, KakKTo U BCUYKU NPEKN pa3Xoaun 3a npueeXAaHeTO Ha aKTUBa
B pabOTHO CbCTOSIHME 3a NpeABUAEHATa My ynoTpeba oT pbKOBOACTBOTO.

Cnep, MbpBOHAYA/IHOTO MY NMPU3HABaHE, UMOT, MalLMHa, CbOPbKEHME Uan 0bopyaBaHe Ce OTYMTAT MO LieHa Ha
npuaobueBaHe, HAMasieHa C HaTpynaHaTa amopTmn3aLma 1 3arybu ot obesLeHKa.

AMOPTM3aLMATa Ce M3YMC/IABA TaKa, Ye LeHaTa Ha nNpuaobuBaHe HA aKTMBA, HAaMaJieHa C OCTaTbyHaTa My
CTOMHOCT, Aa ce OTNULLE 33 NePMOoAa Ha NOME3HNUA My MKOHOMUWYECKM KMBOT, KaKTO C/leBa:

Crpaam 4% nuHeeH meToza,
CbopbrKeHua n obopynBaHe 10-33% nuHeeH meToz,
KomnioTbpHa TeEXHUKaA 50% nuHeeH meTon,
MoTopHM NpeBo3HM CpeacTBa 8% nuHeeH meTop,
Opyru 15% nuHeeH meTo,

3emATa He ce amopTM3Mpa

MoNe3HMAT KMBOT, OCTaTbyHATa CTOMHOCT M METOA Ha amopTU3aLMA ce Mperfiexaa, Kopurupa, ako e
HeobXxoAMMO, B Kpas Ha BCEKWN OTYETEH Nepunoa,.

[dageH VMMOT, MallMHA, CbOpb)KEHWe MAM obopydBaHe ce OTMMCBA MpW Npoda)kba WMAM KOoraTto akTUBBLT
OKOHYaTe/IHO 6bae U3BadeH OT ynoTpeba M He ce 0YaKBAT HUKAKBU APYrM MKOHOMMYECKM NO/I3U OT HerosaTta
npoab/Kasala ynotpeba. lMNeyanbute nam 3arybute, noaydeHu nNpu GpakyBaHETO WAM M3BaXKAAHETO OT
ynotpeba Ha MMOT, MalwwuHa, CbOPbXKEHME WAM obopyaBaHe, Ce ONpefesnaT KaTo pas/iMKa Mexay
NPUBANSUTENIHO M3UMC/IEHUTE HETHWM MOCTbMNAEHMSA OT npoaaxkbata M HanaHcoBaTa Cyma Ha aKTMBA U ce
NpW3HaBaT B OTYETa 33 AoXoamTe.
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HEMATEPUAJIHU AKTUBU

OTgenHo npugobuT HematepuaneH akTuB

Mpu NbpBOHa4YaNHO MNPU3HABaHe, OTAENHO NPUAOBUTUTE HemaTepuasHU aKTUBM Ce OTYMTaT MO LeHa Ha
npuaobusaHe. LleHata Ha npnaobuBaHe Ha BCEKU OTAENHO MPUAOOUT HemaTepuaneH aKTUB Ce CbCTOM OT
MoKynHaTa My LieHa, BKAOYMUTENIHO BHOCHUTE MWUTA M HEBB3CTAHOBMMWUTE AaHbUM BbPXY NOKyMKaTa, cnej
npucnagaHe Ha TbProBCKMTE OTCTBbMKU U BCUYKM CBbP3aHM pa3xoau 3a NOAroTOBKaTa Ha akTMBa 3a HErOBOTO
M3Noa3BaHe No npeaHasHayveHue.

Cnep, nbpBOHAYa/IHOTO NPU3HABaHE Ha OTAENHO NPUA0O6UT HemaTepuaneH akTUB TOM Ce OTYMTa MO LieHa Ha
npuaobuBaHe, HamaneHa C HauyuC/eHUTEe aMOpPTU3aUMKM W HaTpynaHaTa 3aryba ot obesueHKa. MNonesHuAart
YKMBOT M aMOPTU3ALMOHHUAT METOZ CEe NPepasr/exaaT B Kpas Ha BCEKM OTYETEH nepuog cnpamo edekrta ot
npomsHa B NpubansnTesIHaTa OLEHKa, ako MMa TakaBa U TO B NepcrneKTuaa.

HemaTtepuaneH akTMB ce OTNMCBa NpW M3BaXKAaHETO My OT ynoTpeba MaM Korato He ce Oo4aKBaT bbaelm
MKOHOMMYECKWN NOJI3M OT HErOBOTO U3MOA3BaHE UM M3BaXKAAHETO My OT yrnoTpeba. MevanbaTta unu 3arybara,
NpPou3TUYaLLM OT OTNMCBAHETO HAa HEMaTepMasiEH aKTUB, Ce ONpeaens KaTo pas/inKka Mexay HeTHUTE Npuxoam
OT M3BaXAaHeTo My OT ynoTpeba 1M 6banaHcoBaTa CTOMHOCT Ha aKTMBA, Pa3/IMKaTa ce Npu3Haea B nevyanbata
unuv 3arybata, Npu U3Ba*kAaHeTo Ha aKTUBaA OT ynoTpeba.

AmopTusauyumsa

3a HemaTepunasHUTE aKTUBU C OrPaHUYEH NOJIE3EH }KNMBOT aMOPTU3aLIMATa Ce U3YMCAABA TaKa, Ye Aa ce OTnulle
CTOMHOCTTa Ha aKTWUBa MMHYC npeanonaraemarta My OCTaTb4yHa CTOMHOCT 3a BPEMETO Ha MOJIE3HMAT My
MKOHOMMYECKU }KMBOT KaKTo cnenaBsa:

Opyrm 15% nuHeliHa 6a3a

HemaTepuanHu aKTMBM C HeonpedesieH NONe3eH MMBOT HE Ce aMOPTU3MPaT, HO ca OBeKT Ha npernes 3a
obe3LeHKa, KaKTo e OrMcaHo No-a0y.

UHBECTULINN B AABLLIEPHU MNPEANPUATUA

BCWYKKM MHBECTMUMM B AbLLEPHM NPeaNPUATUA NbPBOHAYaANHO Ce NPM3HaBaT Mo LLeHa Ha I'IpMLI,O6VIBaHe, KOATO
BK/1l0OYBa CnpaseannBata CTOMHOCT Ha npenocTaBeHOTO Bb3HArpaxkaeHme n pasxoaute no I'IpMp,O6MBaHeTO,
CBbpP3aHU C UHBECTNLUUNATA.

MHBecTMumMuUTE B AbLEPHN NPeanpUATUA Ce OTYMTaT U NpeacTasBAT Nno cebecToliHOCT.

UHBECTULIMOHHU UMOTU

MHBECTUUMOHHNTE UMOTU NpPeaCTaBAABAT MMOTK, OTAABAHM NOA Haem C Uen NosydaBaHe Ha NpPMxXogm U ca
OoUueHeHM No cnpaseanBa CTOMHOCT. KaTo 4YacT oT MUMOTUTE, MALLMHUTE U CbOpbXKeHnATa Ha [pyxecTBoToO,
MHBECTULNOHHUTE MMOTU Ce NpeoLeHABAT A0 TAXHAaTa CnpasesinBa CTOVIHOCT, onpegeneHa OoT 1MUEH3NPaHN
oueHUTeNn KbM AaTaTa Ha NPexBbpaAHETO MM B rpynata Ha MHBECTUUMOHHUTE UMOTMW. YBenmyeHusaTta B
NpeHOoCHaTa CTOMHOCT Ha aKTMBUTE B pPe3ynTaTt OT Ta3n NpeoLeHKa Ce OTYMUTAT AUPEKTHO B KanuTasia KaTo
yBe/IMYEHNE HA NpPeoLEHDBYHUNA PE3EPB.

HamaneHnuata B NPeHOCHaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU B pPEe3yNTaTt OT NpeoueHKata um ce
NMPWU3HaBaT B OTYETA 3a 40XOAUTE UITN Ce€ OTYUTAT ANPEKTHO B KalunTasia 3a CMETKAa Ha NpeoueHbYHNA pe3eps
AOTOJ/IKOBA, [AOOKOJIKOTO HamaJleHUeToO B Cheacrteme Ha nMnpeoueHKaTta He npeBullaBa pa3mepa  Ha
npeoueHbYHNA pe3epB 3a CbWUTE TE3U aKTUBM. Cnep pataTta Ha NPEXBbP/IAHETO Ha aKTUBUTE B rpynata Ha
MHBECTULUMOHHUTE MMOTHU NocheBalinTte neyanéu u 3aI'Y6M, Bcnencrene Ha NpomeHuTe B CnpaseasinBata MM
CTOMHOCT Ce BK/IlOYBAT B HeTHaTa neyanba 3a nepunoaa, B KOMTO Bb3HMKBAT.

MHBECTULMOHHNTE UMOTU Ce OTNMCBAT NpuU npo,u,am6a WU KOraTo Te Ce U3Ba*XaaT 3a MNOCTOAHHO OT yn0Tpe6a
M He Ce OYaKBaT 6'bﬂ,eLU,VI MKOHOMWYECKM n3roan. PesyntatoT, nponsTuyall ot npo,a,a)K6aTa NN N3BaAXXOAHETO
Ha aKTnBa OT yn0Tpe6a ce onpeaena Kato pas/ziMka mexay nocrbnaeHnATa oT I'IpO,EI,a)K6M M NPeHOCHaTa
CTOMHOCT Ha aKTUBa U ce OTpa3ABa B OTYETa 3a AoxoauTe.

HaemMHuMAT goxon, oT aKTMBMN, 06€eKT Ha onepaTtnsBeH NN3UHT, Ce NPU3HaBa KaTo NPuUXod Ha NNHelHa 6a3a 3a
CPOKa Ha CbOTBETHUA IN3UHIOB A0roBoOp. MNbpBOHAYANHUTE NPEKM Pa3xXxoam, Bb3HUKBALLM NPU AOrOBaAPAHETO
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N ypexagaHeTo Ha NIn3nHra, ce ,CI,O6aBF|T KbM NpeHOCHaTa CTOMHOCT Ha HaeTuUTe aKTMBU U ce NPWU3HaBaT KaTo
pa3xoa npes uenama CpoK Ha TIM3NHrosmnA OroBop Ha NnHelHa ba3a.

OBE3LIEHKA HA HEOUUHAHCOBU AKTUBU

MmoTn, MawnHu n CbOpPBHKEHUA KAKTO N HEMATEPUA/THUTE aKTUBU Ca 0beKT Ha TecTBaHe 3a o6e3u,eH|<a.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTUBMU ce nposepABa exxerogHo 3a MHAUKauunA 3a o6e3u,em<a N KOraTo akKTUBbT
e 0663LI,EHEH, TOM ce OTnMcBa KaTo pa3xo4d B OTYETA 34 BCEOOXBaTHUSA AoXo4d A0 HeroBata O4YakKBaHa
Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT cnpaseasMBaTa CTOVIHOCT, HamaneHa C
pa3xoauTte no npo,u,a>K6a, N CTOMHOCT B yn0Tpe6a Ha aKTUB WM Ha egunHuua, reHepupatlla napmyHm notouu.
Bb3cTaHOBMMATa CTOMHOCT ce onpegena 3a otaesieH aktme, OCBEH B cnyqaﬁ 4ye Npn n3nos3BaHETO Ha aKTUBaA
He Ce reHepupart napmyHn notoun, KONTO Aa Ca B 3HAYUTE/IHA CTENEH HE3ABUCUMMU OT NApUYHNUTE NOoTOUMWU,
reHepupaHu oT 4pyrn aktusn UanM rpynm ot akTuBu. AKO TOBa e TaKa, Bb3CTaHOBUMA CTOMHOCT ce onpenena sa
eanHnLUaTa, reHepupawla napnyHn noToun, KbM KOATO aKTUBDBT NPUHAONENKMN.

CroliHoCTTa B ynoTpeba e HacTosAlaTa CTOMHOCT Ha 6baelwmTe NnapMyHM NOToLM, KOUTO Ce O4YakBa da bbaar
nosay4yeHn OT Ta3n eauHUUaA. Hacroau.l,me CTOMHOCTM ce m3uucnasar nocpeactsom AUCKOHTOBU MPOLEHTH,
KOUTO ce onpeaenAr npegy AaHbyHO obslaraHe M OTpasnBa TeKyliaTa MasapHa OLEeHKa Ha CTOMHOCTTA Ha
napute BbB BpeMeTo U cneunduyHnTe 3a eauHULATa PUCKOBE, YMATO 0be3LLeHKa ce U3MepBa.

3arybute oT obesueHKa 3a eaMHMUM, FeHepupallM napuyHM NOTOLUM, Ce pasnpenenaT MbpsBO cpelly
penytauuaTa Ha eAMHMULATA U C/1ed, TOBa NMPOMOPLMOHAZIHO MEXKAY OCTaHaINTE aKTUBW Ha eaMHMULaTa.

3arybute oT 0be3LeHKa ce oTYMTaT B OTYETa 3a BCeobxBaTHUA Aoxon, (B neyanbata unu 3arybara 3a roguHara),
OCBEH aKo 3a JafeHus aKTuB He e GopMMpaH NpeoueHbYeH peseps. ToraBa obesleHKaTa ce TpeTupa KaTo
HamaneHue Ha To3u pe3eps (Npe3 Apyr BceobxBaTeH A0X0/4), OCBEH aKo TA He HaZXBbp/iA HEerosmaA pasmep, 1
HaZlBULLEHNETO Beye ce BK/OUYBA KaTo pa3xos B oTYeTa 3a BceobxBaTHUA Aoxoa,.

NMocnepBawo yseanyeHne BbB Bb3CTaHOBUMATA CTOMHOCT /3a adKTUBU, 3@ KOUTO Ca 6unm NPU3HATU 3ary614 oT
O6E3LI,EHKa B neyanbaTta uam 3ary6aTa/, npegnsBnKaHmM oT NPOMeHU B I'IpM6I'IVI3VITe}'IHMTe OUEHKH, ce nNnpunsHaBa
KaTo nNpmxoa B OTYETA 3a BCEOOXBaTHUSA Aoxona, Ao CTeneHTa 40 KOATO Te Bb3CTaHOBABAT o6e3u,eH|<aTa.

AKTUBU U NMACUBU 10 JOITOBOPU C K/INEHTU

B cvotBeTcTBME ¢ MCDO 15, KOorato egHa oT CTpaHMUTE MO A0rOBOP C KAMEHT € U3Mb/HWAA 3a4b/IXKEHMATA CU
no pgorosopa, Apy*KecTBOTO NpeacTaBAa AOroBopa B OTYeTa 33 GMHAHCOBOTO CbCTOAHME KATO aKTMBM MO
[0roBOp WM NacuB No A0roBOP B 3aBUCMMOCT OT Bpb3KaTa MeXKAY AeNHOCTTa Ha [py»KecTBOTO M NaLLaHETO
OT CTpaHa Ha KAneHTa. [pyKecTBOTO NpeAcTaBs OTAENHO BCAKO 6e3yc/10BHO NPaBO HA Bb3HArpaxKaeHue KaTto
B3eMaHe OT npoaaxbu no AOroBoOpu C KAMEHTU B CTaTUATA , TbProBCKU M ApYyrM B3eMaHMs” Ha oTyeTa 3a
$OUMHAHCOBOTO CbCTOAHME.

AKTMB NO A0roBOpP C KAMEHT Ce NpPM3HaBa ako [py»KeCTBOTO M3Mb/HABA 3a4b/IIKEHUETO CU, KaTO NPexBbps
CTOKM WAW YCAYTU Ha KAWEHT, NpeaM KAMEHTBT Aa NAATM Bb3HarpaxkaeHwe uav npegu naawaHeTo ga e
Ob/IKMMO, C U3K/IIOYEHME HA CYMUTE, KOMUTO Ca NPeACTaBEHM KAaTO B3eMaHe Mo AOroBOp C KAMEHT. AKTUB NO
[0roBOp € NpaBoTO Ha [py»KeCcTBOTO Aa NOAYYM Bb3HArpaXkgeHMe B 3aMAHA Ha CTOKUTE UM YCAYrUTe, KOUTO
TO € NPEexBbP/INIO Ha KANEHT. TO3M aKTUB Ce OLeHSBA B CbOTBETCTBME C U3NCKBaAHUATA HAa MCDO 9. O6e3ueHKa
Ha aKTMB NO [OroBOP C KAMEHT Ce OLEeHABa M NPeacTaBsA KakTo obe3ueHKUTe Ha GUHAHCOBUTE aKTUBM B
cvoTtBeTcTBUEe ¢ MCPO 9.

MacuB No AOroBOp C K/AMEHT Ce NPU3HaBa aKo KAMEHTHLT 3anala Bb3HarpaxaeHne naun [pyxecrsoto nma
NnpaBo Ha Bb3Harpa*kAeHue, KOeTo e 6e3ycnoBHO (T.e. B3emaHe), Nnpeaun Opy*KecTBoTo Aa NPexBbp/in CTOKa
WAW YCAYyra Ha KAWEHTA, KOraTo NallaHeTo e U3BbPLIEHO UAN AbAXKMMO (KOETO OT ABEeTe HacTbMNW No-paHo).
Macue No AOroBop e 3a4b/XKEHNETO Ha [ApyKeCTBOTO Aa NPEXBbPAM CTOKM UAN YCAYTN KbM KANEHT, 32 KOUTO
TO € NONYYMIO Bb3HarpaxkaeHue (MM Bb3HarpaxXaeHMeTo e Ab/IXKUMO) OT KAUeHTa.

B3emaHeTo No 40roBOp C KAMEHT e 6e3yc/ioBHO NpaBo Ha [lpy*KecTBOTO Aa No/yun Bb3HArparKaeHMeTo Nno To3un
porosop. ToBa npaBo ce cuyMTa 3a 6e3yC/0BHO, aKO €AMHCTBEHOTO YC/I0BME 3a TOBa, NAALLAHETO Ha
Bb3Harpa*kAeHMeTo Aa CTaHe Ab/IKUMO, € U3TUYAHETO Ha onpeaeneH nepuoa ot Bpeme.
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JIN3UHI

CbrnacHo MCC 17 nn3nHros AoroBop ce Knacnupuumpa Kato GUHAHCOB JIM3UHT, aKO NPEXBBPAA MO CbLLECTBO
BCMYKM PUCKOBE W M3roaM OT COOCTBEHOCTTA BbPXY aKTWBa. J/IM3MHIOB AOroBOp ce Kaacubuumpa KaTo
ONEepaTUBEH SIM3UHT, AaKO He MPEXBBLPASA MO CbLLECTBO BCUYKM PUCKOBE U M3roaM OT COBCTBEHOCTTA BbPXY
aKTuUBa.
OnpepenAaHeTo Aanu fafeHo CnopasymMeHue NpeacTaBaAaBa AN CbAbPKa N3MHT ce 6a3mpa Ha CbLHOCTTA Ha
CNOpasymMeHMeTo, N U3NCKBA OLEHKa OTHOCHO TOBa JanWn MU3MbJAHEHUETO Ha CnopasyMeHWeTo 3aBuUCU OT
M3NO0N3BaHETO HAa KOHKPETEH aKTUB UAM aKTUBU MU AaNnn CNopasyMeHUeTo Npexsbp/ia NpaBoTo 3a U3NoN3BaHe
Ha aKTuBa. lNpeoueHKa 3a TOBa Jaan AafeHO crnopasyMeHue CbAbprKa AU3UHE caef HeroBoTo Hayano, ce
M3BbpLIBA €AUHCTBEHO, aKO € YA0BNETBOPEHO HAKOE OT MOCOYEHUTE NO-A0/Y YC/IOBUA:
v\ Ha/nuue e NpomsHa B JOrOBOPHMUTE YC/I0BUA, OCBEH aKO NPOMAHaTa He e npeABuaeHa eANHCTBEHO Aa
NOAHOBU WU YOABAXKM CNOPA3yMEHNETO;
v\ ynpaxHeHa e onuuA 3a MOAHOBABAHE WAM MEXAy CTPaHUTe e [OrOBOPEeHO yAb/iKaBaHe Ha
CNOpasyMeHNETO, OCBEH aKO CPOKbLT Ha MOAHOBABAHETO MM YAbL/XKABAHETO € OUA MbpBOHAYA/IHO
BKJ/IIOYEH B CPOKa Ha NIN3UHTa;
v\ Ha/uue e NpoMAHa B onpeaeneHNeTo 4asin U3MbJHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Ha/uue e CbluecTBeHa NPOMSAHaA B aKTMBaA.
AKO flafeHo cnopa3ymeHue ce npeoLeHABa U 6bae onpeseneHo, Ye CbAbpKa JIN3UHT UM HE CbAbPKA IN3UHT,
CYETOBOAHOTO OTYMTAHE HA IM3UHTa Ce Npunara Uam ce npeycTaHoBABa OT:

v KOraTto Bb3HWKHE NPOMsAHaTa B 06CTOATENCTBATa, NOPaX4alla NPeoLeHKaTa;

v/ HauyasoTo Ha Nepuoaa Ha NoAHOBABAHE /N yAb/XKaBaHe.

B3emaHus no (huHAHCO8 AUUHR

[loroBopbT 3a GUHAHCOB AN3UHI € CropasyMeHue, Mo cuiaTa Ha KOETO JIM3UHroAaTenAaT MpenocTaBs Ha
NM3MHTONO/IyYaTeNA NPaBOTO Ha NO/I3BaHE Ha onpeaeneH akTUB 3a A0roBOPEH CPOK CPeLLy Bb3HarpaskaeHue.
JIN3NHIOBMAT A0roBOP Ce OTYMTA KaTo (GMHAHCOB, KOraTo C A0roBopa /IM3MHIOAATeNAT MPexsbpis Ha
NIM3MHTONO/IyYaTeNA BCUYKM CbLLECTBEHW PUCKOBE U M3roAm, CBbP3aHM CbC COBCTBEHOCTTA Ha aKTUBa.
TUNMYHKUTE NOKasaTenu, KouTo [pyKecTBoTO pasriexaa, 3a 4a onpeaenu Aaam BCUUKK CbLLLECTBEHN PUCKOBE
M U3roAM ca NPexXsBbp/eHW, BKAOYBAT: HACTOALLATA CTOMHOCT HA MMHUMANHWUTE JIM3UHIOBM MAallaHWA B
CbNoCTaBKa CbC CpaBed/iMBaTa CTOMHOCT Ha /IM3UHIOBUA aKTMB B Ha4yafoTo Ha JIM3NHIOBMA AOrOBOP; CPOKa
Ha JIN3UHIOBMA AOrOBOP B CbMNOCTaBKa C MKOHOMMUYECKUA XMBOT Ha OTAAAEHMA NOA HAEM aKTMB; KaKTo U Aanu
NIM3UHTONOIYYaTeNAT e Npuaobue NpaBoTo Ha COBCTBEHOCT BbPXY JIM3NHIOBUA aKTUB B Kpas Ha CPOKa Ha
Aorosopa 3a GUHAHCOB JIN3UHT.

BCMYKM OCTaHaNW NIM3UHIOBU AOrOBOPU, KOMTO He MPEexXBbP/AT NO CbLULECTBO BCUYKM PUCKOBE M M3rogm OT
cobCcTBEHOCTTa BbPXY aKTUBa, Ce KnacuduumpaT KaTo onepaTuBeH AN3UHT.

MuHUManHU AU3UH208U NOCMbAEHUSA

MMWHUMaANHWUTE NN3MHTOBU NOCTLMIEHUA Ca TE3W MNALLAHWMA, KOUTO IM3UHIONONYYATENAT We Hanpasu Uau
MoKe A3 6bae 3a4b/KeH Aa Hanpasu Npes CPOoKa Ha IM3nHroBua forosop. OT riegHa TouKa Ha [JpyKecTBoTo
MWHUMAJIHUTE IM3UHTOBW NOCTBIN/IEHUS BKIOYBAT M OCTAaTbYHATA CTOMHOCT HA aKTWBa, rapaHTMpaHa OT TpeTa,
HecBbp3aHa c [pyKecTBOTO CTpaHa, NpW YCNOBME, Ye Tasu CTpaHa e GMHAHCOBO CMOCOOHA Aa M3MbJHM
aHTaXKMMEeHTa CW MO rapaHuMATa MM [0roBopa 33 0bpaTHO M3KynyBaHe. B MMHMMANHWUTE JIM3NHIOBM
nocTbnaeHus [lpyKecTBOTO BK/IOYBA CbLLO TAaKa W LeHaTa Ha ynparKHABaHe Ha eBEeHTya/Ha Onuus, KOATO
JIM3NHrONOIyYaTeNAT MPUTEXKABA 3a 3aKyrnyBaHe Ha aKTMBA, KaTo B HA4Ya/1I0TO Ha JIN3MHTOBUSA AOTOBOP B roasama
CTEMeH e CUTypHO, Ye Tasu onuus Lwe 6bae ynparkHeHa. MUHUMaNHUTE IM3UHTOBM MNOCTbMN/IEHNA HE BKAOYBAT
CYMM MO YC/I0BHW HAaeMW, KaKTO WM pasxogy 3a yCayr M AaHbLM, KOMTO ca nnaTeHn oT [pyKecTBoTO U
BnocneacTsune npedakTypupaHun Ha IM3UHIONOoy4aTens.

Havano Ha au3uHaoeus 002080p U HAYAS0 HA CPOKA HA AU3UH208US 002080p
MpaBu ce pasrpaHUUYEHME MEXAY Hauya0 Ha IM3NHIOBMA AOFOBOP M HAYaN0 Ha CPOKa Ha IM3UHIOBMA A0rOBOP.
Hayano Ha AM3MHrOBMA AOroBOP € Mo-paHHaTa OT ABeTe AAaTW — Ha JM3MHTOBOTO CMNOPasyMeHMEe MAKN Ha
aHraXKMpaHeTo Ha CTpaHMTE C OCHOBHUTE YC/I0BMA Ha IM3MHIOBKA A0roBop. Kbm Tasu gara:

- IN3MHTOBUAT AOrOBOP € KAacuduumpaH Kato GUHAHCOB UAN ONEPaTUBEH SIU3UHT; U
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-B C/ly4Yalt Ha GUHAHCOB NIN3MHT CyMUTE, KOMTO TpABBa Aa 6bAaT NPU3HATU B HAYaNOTO HA CPOKA Ha
NIM3NHrOBMA AOrOBOP, Ca onpeaeneHu.
Hauyano Ha cpoKa Ha IM3MHrOBKA AOrOBOP € AaTaTa, OT KOATO IM3MHIONONYUATENAT MOXKE A3 YNPaXKHWU NPaBoTo
CM Ha MoN3BaHe Ha HaeTMsA aKTMe. ToBa e M AaTaTta, Ha KoaTo [lpyecTBOTO Mpu3HaBa MbpBOHAYasHO
B3EMaHeTOo Mo JIN3UHTa.

MvpeoHayanHa u nocaedsawja oueHKa

MbpBOHaYanHoO [py»KecTBOTO NpMU3HaBa B3eMaHe No GUHAHCOB /IM3UHT, PaBHO Ha CBOATA HETHa MHBECTULUMSA,
KOATO BK/IOYBA CerawiHaTa CTOMHOCT Ha MWHWMAIHUTE JIM3UHIOBU MOCTbMNIEHUA M BCAKA HerapaHTUpaHa
oCTaTb4YHa cToMHOCT 3a [py*KecTBoTo. CeraliHaTa CTOMHOCT Ce U3YUCNABA Ypes3 AUCKOHTUPAHE Ha AbMKUMUTE
MWHUMaNHN IN3UHTOBU MNOCTLMNEHNA C INXBEH NPOLLEHT, NPUCHLL, Ha IM3UHTOBMA A0roBop. MbpBOHaYaNHUTE
NPeKn pa3xoam ca BKAUYEHU B U3UUCAEHUETO Ha B3eMaHeTo No GpUHAHCOB IM3UHT. [pe3 cpoKa Ha IM3UHIOBUSA
A0roeop [pyX*ecTBoTo Hauncaasa pUHaHCOB A0X0A4 (Npuxon, OT IMXBU NO GUHAHCOB IM3UHT) BbPXY HETHaTa
nHBectTuuMA. MoayyeHUTe NM3MHIOBM MAAWAHUA Ce PasrieXaaT KaTo HamaseHue Ha HeTHaTa MHBecTUUus
(noracABaHe Ha rnaBHMULATA) U NpuU3HaBaHe Ha GUHAHCOB A0XOA MO HAYMH, KOWTO Aa OCUrypu MOCTOAHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHaTa NHBECTULMA.

PUHAHCOBU UHCTPYMEHTU

MbpBOHaYanHoO NpU3HaBaHe U OLeHABaHe

[pyecTBOTO NpU3HaBa GUHAHCOB aKTMB UAN PUHAHCOB NacuB B OTYETa 3a GUHAHCOBO CbCTOAHME, KOraTo U
camo Korato [lpyecTBOTO CTaBa CTpaHa MO AOrOBOPHWUTE KNay3u Ha MHCTpymeHTa. lpu nmbpBOHaYanHoO
npu3HaBaHe, [py»KecTBOTO Npu3HaBa BCUYKU GUHAHCOBM aKTMBKM M GMHAHCOBM MAcUMBM MO CNpaBeanuBa
cToiiHocT. CnpaBennBaTa CTOMHOCT Ha AaAeH GUHAHCOB aKTMB / NacvB NpU MbPBOHAYaIHOTO MY NMPU3HABaHe
06VMKHOBEHO € J0roBOpHaTa LeHa. JoroBopHaTa LeHa 3a PUHAHCOBM aKTMBM / NAacMBU OCBEH Te3M, KOWUTO Ca
KnacuduumpaHu no cnpasegnnsa CTOMHOCT B nevanbarta uau 3arybata, BKAOYBA pa3xoauTe NO CAE/KaTa,
KOWUTO Ce OTHacAT NPsAKO KbM NpuaobusaHeTo / M3gaBaHETO Ha GUHAHCOBUA WHCTPYMeHT. PasxoauTe no
caenkaTta, HanmpasBeHW npu nNpuAobuBaHeTo Ha ¢GWHAHCOB aKTUMB W M3JaBaHeTO Ha GMHAHCOB NacuB,
KnacuouumpaHm no cnpasessiMBa CTOMHOCT B nedanbaTa nam 3arybata ce oTumTaTt HesabaBHO KaTo pasxos,
[pyKecTBOTO NpM3HaBa GMHAHCOBM AaKTUBM, U3MON3BANKN AaTaTa HA CETbJMEHT Ha CAE/IKaTa, KaTo Nno To3u
HaYMH eZlMH aKTVB Ce MPU3HABA B [leHA, B KOWTO e Nosly4eH oT [lpy»KecTBOTO M Ce OTNWCBA B AEHS, B KOMTO €
npegocrtaseH ot [pyxecTBoTo.

NocneaBalua oueHKa Ha GUHAHCOBU aKTUBU
Mocneapallata oUeHKa Ha GUHAHCOBMTE aKTUBU 3aBUCK OT TAXHATa KnacupUKaumMa Npu NbpBOHAYaHOTO UM
npusHaBaHe KaTo akTUBU. [JpyKecTBoTo Knacnuduumnpa puHaHCOBMTE aKTUBU B e4Ha OT CAeAHUTE KaTeropuu:

1.0ueHnBaHM N0 aMoOpPTM3NPaHa cToHOCT, 2. OueHABaHM NO cnpaBea/iMBa CTOMHOCT Npes Apyr BceobxBaTeH
aoxoa v 3. OueHABaHM NO cnpaBe/nBa CTOMHOCT npe3 neyanbarta uaum 3arybara.

KnacudmKaumaTa ce onpeaens Ha 6asa 6M3Hec mogena 3a ynpasieHWe Ha AaAeHNA Knac GUHAHCOBU aKTUBM
N [LOTrOBOPHUTE XapaKTEPUCTUKM Ha MapuUyHWUTE MOTOUM. MHBECTUUMWU, OAbPXKaHM OT [py*KecTBOTO C uen
nonyyaBaHe Ha nedyanba OT KPaTKOCPOYHM Mpoaakbu wmam obpaTHM MOKYMKKW, ce KnacuduumpaT KaTo
$UHAHCOBM aKTWMBW, AbprKaHW 3a TbpryBaHe. MHBECTUUMM B ABATOBU WHCTPYMEHTM, KOUTO [py»KecTBOTO
AbPXKM B paMKUTe Ha BU3HeC Mogen ¢ Len cbbupaHe Ha LOroBOPEHUTE MaPUYHM MOTOLM, ce Knacuduumpar
KaTo PUHAHCOBM aKTMBW, OTYMTAHM NO aMOPTM3NPaAHa CTOMHOCT. MHBECTULMM B ABTOBU MHCTPYMEHTHU, KOUTO
[pyKecTBOTO AbPXM B paMKuTe Ha BU3HeC mMogen ¢ Les cbbupaHe Ha AOrOBOPEHUTE MAPUYHM MOTOLM U
npofarkba ce KnacMouumMpaTt Kato (UMHAHCOBM aKTMBWM, OTYMTAHM MO CNpaBeg/MBa CTOMHOCT B Apyr
BCEOOXBATEH L0X0A,

®UHAHCOBU aKTUBU, OTYUTAHU NO dMOPTU3NPaHa CTOMHOCT

Ovnrosu UHCTPYMEHTH, KOUTO ,U,DY)-KGCTBOTO AbPXKU B PaMKUTE Ha 6usHec moaen cC uen c1>6MpaHe Ha
AOroBopeHnTe napuyHnM notoun n npm KOUTO AOTroBOPHUTE NaAPUYHU NOTOUM nNOopaxaat naawaHuA
€4JWNHCTBEHO Ha NMaBHWULLa N TINXBa C€ OTYUTAT NO aMOPTU3UPAHA CTOMHOCT. Cnepn nbpBOHAYAAHOTO NMPU3HaBaHe
dKTUBUTE C€ OTYMUTAT NO aMOPTU3UNPaAHA CTOMHOCT.
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OTYMTaHETO MO aMOPTU3NPaHa CTOMHOCT U3MCKBA NpUIaraHeTo Ha MeToaa Ha epeKTUBHUA INXBEH MPOLIEHT.
AMoOpTU3NPaHaATa CTOMHOCT Ha GMHAHCOB aKTUB € CTOMHOCTTa MO KOATO (UHAHCOBUAT aKTUB € OT4YeTeH
MbPBOHAYa/IHO, HamaneHa C MoralleHWATa Mo raBHMLUATa MAC UK MUHYC HaTpynaHata amopTu3aumsa C
M3Mon3BaHe Ha MeToAa Ha eheKTUBHUA IMXBEH MPOLEHT Ha BCAKA Pa3/ivMKa MeXKay NbpBOHavYanHaTa CTOMHOCT
M CTOMHOCTTa Ha NaAe M HamaseHa ¢ obesueHKarTa.

B Tasu KaTeropua moraT Ada nonagHaTt cnegHuTe GUHAHCOBWU aKTMBM Ha [py*KecTBOTO, B 3aBMCMMOCT OT
n3bpaHuA BU3HEC MOAEeN M XapaKTEPUCTUKUTE Ha NapUUYHUTE NOTOLM OT TAX: TbProBCKM B3EMaHUA, KPeanTu u
3aeMu, B3eMaHWA No AN3MHIOBU [A0roBOPU, B3eMaHUA MO NPeaoCcTaBeHW Aeno3wnTu, B3eMaHusa No Lecuwu,
B3emMaHuA, NpuaobuTK ypes Lecuun, KpeautTu 1 3aemu, NpuaocbuTn Ypes uecun, NHBECTULNKN, ObPXKaHU A0
nagex.

duHaHCOBM aKTUBM, OTUMTAHU NO CNpaBeanBa CTOMHOCT Npes Apyr BceobxBaTeH 40Xon,

[ObAroBN MHCTPYMEHTU, KOMTO [pYKeCcTBOTO AbPKM B pamKUTe Ha BM3Hec mofen C Len KakTto cbbupaHe Ha
[OroBOPEHNTE NAPUYHM NOTOUM TaKa M Npoaarkba Ha akTMBa M MPU KOUTO AOFOBOPHUTE MAapUYHM MOTOLM
nopagaT naawaHua eAnMHCTBEHO Ha MMaBHULUA M IMXBA, Ce OTYMTaT MO CnpaBeasiMBa CTOMHOCT npes apyr
BceobxBaTeH goxog. Cnen NMbpBOHAYANHOTO MPU3HaBaHE aKTUBBLT Ce OLEeHABA NO crnpaBen/MBa CTOMHOCT C
OoTYMTaHe Ha NMPOMEHUTe B CMpaBeAMBaTa CTOMHOCT B NPEOLLeHbYHMA pe3epB Ha MHBECTULMUTE B LLEHHU
KHUXKa (apyr BceobxBaTeH Aoxoa). Korato AbAroBUAT MHCTPYMEHT ce OThuLle, HaTpynaHuTe nevyanbu muam
3arybu npusHaTh B A4pyr BceobxBaTeH A40X0/, Ce NPexBbpasAT B nevyanbara nau 3arybara.

B Ta3u KaTeropua moraT Aa nonafaHaT cneAHuTe GUHAHCOBWU aKTMBM Ha [py»ecTBOTO, B 3aBUCMMOCT OT
M36pava busHec moaen U XapakTepUCtuknuTe Ha napuyHUTE NOTOUM OT TAX: TbProBCKU B3eMaHUA, KpeanuTtn n
3aeMu, B3eMaHUs Mo JIN3MHIOBU [OrOBOPU, B3eMaHWUA MO NPeAoCTaBeHW Aeno3nTh, B3eMaHUs Mo Lecuw,
B3eMaHM1A, NpuaobuUTH Ypes Lecumn, KpeauTn u 3aemm, npuaobutn ypes uecumn, GUHAHCOBU aKTUBU, ObJTOBU
MHCTPYMEHTU, KOMTO ca Ha Pa3no/oXeHue 3a npoaaxba.

®PUHAHCOBM aKTUBM, OTYMTAHU NO CNPaBEAANBA CTOMHOCT Npe3 nevyanbata uau 3arybara

Tasun Kateropma GUHAHCOBM aKTMBM, Ce Pasfens Ha ABe noAakaTeropun: GUHAHCOBM aKTUBM, AbPMKaHM 3a
TbpryBaHe M GUHAHCOBM aKTMBU, KOUTO He ca KaacuduLMpaHU B ropHUTE ABe KaTeropun. JaseH ¢uHaHCoB
aKTUB ce Knacuduumpa B Ta3u KaTeropus, ako e NpuaobuT ¢ uen npogaxba B KPaTbK CPOK UK AOrOBOPHUTE
MY XapaKTEPUCTUKM He OTrOBapPAT Ha YCNOBMETO Aa NOParKAaT NaalaHua eAMHCTBEHO Ha rMaBHULA W IUXBa.
[epuBaTMBUTE CbLLO Ce KaTeropusmpaTt KaTo AbprKaHM 33 TbpryBaHe, OCBEH aKO He ca onpegesneHun 3a
XeAKMPALLM UHCTPYMEHTU. Te3n pUHAHCOBM aKTMBM MOTaT 4a 6bAaT AbArOBM UAM KanuTanoBU MHCTPYMEHTH.

KanutanoBu MHCTPYMEHTU, OTYMTAHU NO CNpaBes/IMBa CTOMHOCT Npes Apyr BceobXxBaTeH A0X04,
[pyXecTBOTO MOXKe Aa HanpaBu HEOTMEHMM M360p Aa NpU3HaBa NPOMEHUTEe B CrpaBes/MBaTa CTOMHOCT B
WHBECTULMUTE B KanuTasoBM MHCTPYMEHTM B APYr BceobxBaTeH 40X04 BMecTo B nevasnbaTta mau 3arybara.
Meyanbute nnm 3arybmute oT NPOMEHM B CnpasBes/iMBaTa CTOMHOCT We ce NpeacTaBAT B Apyr BceobxsaTeH
[OX04 M HAMA Aa MoraT ga ce npeknacuéuumpar B nedvanbata uam 3arybata. Korato KanutanosuAaT
MHCTPYMEHT ce OTNULUE, HATPynaHMTe nevyanbu uam sarybu npusHaTi B Apyrua BCeobXBaTeH J0X04 HanpaBo
ce NPexBbPAAT B APYTM pe3epBu U HepasnpesesneHa neyanba.

O6e3ueHKa Ha PMHAHCOBMU aKTUBU

MogaensbT 3a 06e3LeHKa ,,0MaKBaHM KpeauTHM 3arybu” ce npunara 3a PUHAHCOBUTE AaKTUBMU, OLEHABAHW MO
amopTM3MpaHa CTOMHOCT WM MO CnpaBesnMBa CTOMHOCT Npes3 Apyr BCeobxBaTeH A0X0A, C U3K/OYEeHWe Ha
WHBECTULMM B KanuTaNIOBN MHCTPYMEHTU U AOroBOPHU akTMBU. CbrnacHo MCPO 9, 3arybute ce namepsat no
efHa oT aBeTe 6a3u: 1. oyakBaHWU KpeauTHU 3arybu 3a cneasawmTte 12 meceua cnegd gataTa Ha pUHaHcoBUA
OTYET UK 2. OYAKBAHUTE KPeaUTHU 3arybu 3a Lenuns cpok Ha duHaHcoBUTe akTUBM. MbpeaTa 6a3a ce npunara
KOraTo KpeaAuTHUA PUCK He e HapacHaa 3Ha4yMTeNHOo OT AaTaTa Ha MbPBOHAYA/IHO NPU3HaBaHe A0 AaTaTa Ha
$UHaAHCOBUA OTYET (M KPeOUTHUS PUCK € HUCBK KbM AaTaTa Ha GUHAHCOBUA OTYET), B 06paTHMA C/yyan ce
npwnara sTopata 6asa. [lpy»ecTBoTO Npuiara BTopaTa 6a3a 3a TbProBCKMTE B3EMaHUA U LOFOBOPHUTE aKTUBM
(HesaBMCcKMMO fanm ca cbe MAu 6e3 3HaumTeneH GUHAHCOB KOMMNOHEHT). HapacTBaHeTO Ha KpeauTHUS PUCK ce
cneam v onpegena Ha 6asa MHGopmauma 3a pUCKOBM GaKTOpW KaTO HasMuMe Ha NPOCPoYMne, 3HAUYUTENHO
BNOLWABaHe Ha GMHAHCOBOTO CbCTOAHME Ha AJbKHUKA U APYTU.
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Camo 3a TbproBCcKKM B3emaHMA BanaHcoBaTa CTOMHOCT ce HaMaNABa, Ype3 U3MO0JI3BaHe HA TPAH3UTHA CMeTKa U
nocnenBaloTo Bb3CTaHOBSABaHE Ha OTMMCAHWUTE Mpegu TOBAa CYMM Ce KpeguTupa Cpelly Tasu TpaH3WUTHa
cMmeTKa. NpomeHuTe B 6HanaHCOBaTa CTOMHOCT HA TPaH3MTHATa CMETKa ce NpM3HaBaT B neyanba nam 3aryba.
3a BCUYKM gpyrn prHaAHCOBM aKTUBM HasnaHCOBATa Cyma Ce HamansABa C pa3Mmepa Ha 3arybaTa oT obesuLeHKa.
3a $UHAHCOBM AKTMBU, OTYUTAHM NO aMOPTM3UPaAHA CTOMHOCT, aKo B CeABalLl, Nepnos cymaTta Ha 3arybara ot
ob6e3LeHKaTa HaManee 1 cNagbT MOXKe Mo 06eKTUBEH HaUMH fa Ce CBbPIKE CbC CbOMTUE, KOETO Bb3HUKBA, CNes,
KaTo obesueHKaTa e npu3HaTa, Npeau ToBa Npu3HaTUTE 3arybum oT obesueHKa ce Bb3CTaHoBABAT (Mau
ONPEKTHO, M Ype3 KOPUTMpPaHe Ha KOPEKTMBHATA CMETKA 33 TbProBCKM B3eMaHMA) B nevanbata nam 3arybara.
BbnpeKkn ToBa Bb3CTAHOBABAHETO HE MOXKe Aa Boau A0 6anaHcoBa CTOMHOCT Ha PUHAHCOBMA aKTUB, KOATO Aa
HaZBULLABA OHa3M aMOPTU3MpPaAHa CTOMHOCT, KOoATO 61 6Mna Ha faTaTa HA Bb3CTAHOBABAHETO, AaKO He e buna
npusHata 3aryba ot obesLeHKa.

CbrnacHo M3McKBaHMA 3a obesueHKa cbriacHo MCPO 9, cnepBa fa ce M3nonsea noseve MHOpMaLMA,
OpUEHTUPAHA KbM ObAelleTo, 3a Aa NPU3HAAT OYAKBAHUTE KPEeAUTHU 3arybu — mMoaensT 3a ,,04aKBaHUTE
KpeauTHM 3arybun”, Konto 3amecTBa ,MOAENa Ha NoHeceHuUTe 3arybu”, npeacraseH 8 MCC 39. MHcTpymeHTUTe,
KOUTO nonaaat B ob6xBaTa Ha HOBUTE M3UCKBAHWA, BK/OYBAT 3aeMM U APYrY ObAToBU GUMHAHCOBU aKTUBM,
OLeHABaHM MO aMOpPTM3MpaHa CTOMHOCT, TbProBCKM B3eMaHUsA. MpM3HaBaHETO Ha KpeauTHU 3arybu seye He
3aBMCK OT HaCTbMNBAHETO Ha CbbUTME C KpeauTHa 3aryba. BmecTo ToBa [pyKecTBoTO pasrsiexaa no-wmnpok
CNEKTbP OT MHDOPMaUMA NPU OLEHKaTa Ha KpeauTHUA PUCK U OLEHABAHETO Ha OYaKBaHUTE KPeauTHM 3arybu,
BK/TIOYUTE/THO MUHA/IMU CbOUTUSA, TEKYLLM YCIOBUA, PA3YMHU U NOAABPNKALLM NPOrHO3M, KOUTO BIMAAT BbPXY
O4YaKBaHaTa cCbbMpaemocT Ha 6baeLnTe NapuYHM NOTOLLM Ha MHCTPYMeEHTA. MNpu NpuiaraHeTo Ha To3M NoAXoA,
Haco4YyeH Kbm 6bAeLLEeTo, Ce NPaBy PasrpaHUYEHUE MEXAY:

® GMHAHCOBU UHCTPYMEHTHU, YNETO KPEeLMUTHOTO KAYeCcTBO He Ce € BAOLNIO 3HAUMTEIHO CPSMO MOMEHTA Ha
MbPBOHAYA/IHOTO MPU3HABAHE MAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

e DMHAHCOBW MHCTPYMEHTU, YMETO KPEeOMTHOTO KAYeCTBO CE € B/OWMAO 3HAYUTENHO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPMU3HABAHE UM Ha KOUTO KPEAUTHUA PUCK He € HUCBK (Pasa 2)

o ,®aza 3“ 0bxBallLa PUHAHCOBM aKTUBU, KOUTO MUMAT OOEKTMBHU OKa3aTe/NCTBA 3a 06e3LeHKa KbM OTYETHATA
AaTa.

HuTO eanH oT dUHAHCOBUTE aKTUBK Ha [ pyKecTBOTO He Nonaja B TpeTaTa KaTeropums.

OyaKBaHUTE KpeguTHU 3arybu ce onpeaenaT KaTto pas/inKkaTa MeXAy BCUYKW SOTOBOPHU MapUyHM MOTOLM,
KOUTO ce AbKaT Ha [l pyKecTBOTO M NapUYHUTE NOTOLM, KOUTO TS AEWCTBUTE/IHO OYaKBa Aa NoAy4u (,napuyeH
HepocTur”). N3uncnaBaHeTo Ha OYaKBaHUTE KpeauTHW 3arybu ce onpepens Ha 6asata Ha BEPOATHOCTHO
npeTerneHata npubaM3uTEsIHA OLLEHKA Ha KpeauTHUTe 3arybu npes o4YaKBaHMA CPOK Ha ¢uHaHcoBuTe
WUHCTPYMEHTW.

3a TbproBckM U Apyrn B3emaHua JpyKecTBOTO M3MN0A3BA ONPOCTEH NOAX0A, NPU OTYUTAHETO Ha TbPrOBCKUTE
W opyrM B3eMaHWA, KaKTO M Ha aKTMBMTE NO [OrOBOP WM MpM3HaBa 3aryba oT obesueHKa KAaTo OYaKBaHM
KpeauTHu 3arybu 3a uenua cpok. Te NpeacTaBAsBaT O4aKBaHUAT HEAOCTUT B AOFOBOPHUTE MAPUYHU NOTOLM,
KaTo ce MMma npeaBus Bb3MOMKHOCTTa 33 HEM3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKa Ha ¢$MHaHCoBUA
WMHCTPYMEHT. [py’KecTBOTO W3MO0A3Ba CBOA HATPynmaH OMWT, BbHLUHM MOKasatTenn W WMHPopmauma B
OBArOCPOYEH NAaH, 3a Aa U3YNC/IM OYAKBAHUTE KPeanuTHM 3aryou.

B pe3ynTaT Ha TOBA BCUYKM KPATKOCPOYHWU B3EMaHWS, Bb3HUKHANU UM NPEeOroBOPEHN B PaMKUTE HA eaHa
KaneHpapHaTta roanHa [pyrkectBoTo obe3ueHaBa ¢ 1% CTOMHOCTUTE UM, NOPAAMN TEKYLLUA UM XapaKTep U
Ha/IMYMETO Ha HUCBK KpeauTeH PUCK.

KpaTKocpouHuUTe B3eMaHWA OT cBbp3aHu auua [pyxectBoto obesueHABa ¢ 2%, Nopagu HannMyMeTo Ha
CBBP3aHOCT mexay [pyKecTBOTO U Herosute aebutopu u dakTa, 4Ye UMAT 3HAUMUTENHA 3aBUCMMOCT €AHO OT
APYro U MasKo No — BUCOK KpeauTeH PUCK.

C 5% obesueHKa [pyxkecTBoTO 0b6e3ueHABa BCUYKM OBATOCPOYHU B3EMaAHUA WMAM TaKMBA Ha KOUTO UM e
M3TeK/a AaBHOCTTA UK He ca 61K NoraceHu B CPOK. MpuMUMHaTa 3a TOBa € 3HAYUTETHO NO — BUCOKMUA KpeanTeH
PUCK U 3aHUXKEHUTE 0YaKBAHMA 33 BXOAALLMTE NAaPUYHM NOTOLM OT TE3U KOHTPAreHTMy.

®UHAHCOBUTE MHCTPYMEHTM, KOMTO Ce TbPryBaT HA aKTMBEH Ma3ap — akuuK, AAanose u obauraumm [py»KecTsoTo
OLEeHABa MO cnpaBeasiMBa CTOMHOCT B neyanbarta v 3arybata. Te ce oueHABaT Ha 6a3a Ha KOTUPOBKMUTE Ha
¢doHaoBuTe Gopcun No nocnesHa 6opcosa LeHa 3a akuumMTe M obaMraunnTe U LLeHaTa Ha 06pPaTHO M3KyNyBaHe
33 AAn0BeTe B AOroBopHUTE GOHAOBE KbM gaTaTa Ha OLEHKaTa MM. 3a Tax ce ¢opmupa obesueHKa npu
3aHM)KaBaHe Ha LLeHaTa M NpeoueHKa Npu NoBMLWABaHE Ha LEeHaTa, KOUTO Ce OTYMTAT TEKYLLO AMPEKTHO B
neyanbata u 3arybarta Ha apyrkecTBoTo. CmATa ce, Ye HOPCoBUTE KOTUPOBKU U LLEHUTE Ha 0BPATHO U3KyMNyBaHe
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Ha AAnoBeTe OTroBapAT Han — a/1eKBaTHO Ha CnpaseannBaTa CTOMHOCT Ha d)VIHaHCOBMTe dKTUBU, OTYNTAHU NO
TO3UN MeTOo4 KbM AaTaTa HAa OUEHABAHETO UM.

OTnucBaHe Ha PUHAHCOBU aKTUBMU

®UHaAHCOB aKTMB ce OTNMCBA OT [lpy)KecTBOTO, KOraTo AOrOBOPHMTE NPaBa BbpXy NapuyYHUTE NOTOUM OT TO3U
aKTUB NagexXupaTt MM KoraTto [pyKecTBOTO € MPEexBbp/nIo Te3n NpasBa uypes CAe/Ka, NPU KOATO BCUYKK
CbLL,ECTBEHN PUCKOBE U U3roAM, NPOU3TMYALLM OT COBCTBEHOCTTA HA aKTMBA Ce NPEXBbP/IAT Ha Kynysaya. BcAako
yyacTme BbB Beuye NpexsbpsieH GUHAHCOB aKTWUB, KOeTo [py)KecTBOTO 3amnasBa WM Cb3faBa, ce OT4uTa
CaMOCTOATE/IHO KaTo OTAENEH aKTUB WU NacuB.

B cnyyauTte Korato [pyKecTBOTO e 3amnasuia BCUYKM AW NO-TOASMA YacT OT PUCKOBETE M M3roAnUTE CBbP3aHM
C aKTUBUTE, NOC/IEAHNTE He Ce OTMMCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOSAHME (NPUMEP 3a TaKMBA CAENKM Ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpw caenku, npu KouTo [py*KecTBOTO HUTO 3amna3Ba, HUTO NPEXBbP/A PUCKOBETE U U3roauTe, CBbP3aHMU C
$MHAHCOB aKTMB, NOCNEAHUAT CE OTNUCBA OT OTYETa 33 GMHAHCOBOTO CHCTOSHME TOraBa M CaMo ToraBa, Korato
[py*KecTBOTO € 3arybuno KOHTPOA BbpXy Hero. MpaBaTa 1 3a4b/IXKeHMATA, KOUTO [l py»KecTBOTO 3ana3Ba B Te3u
C/lydan ce OTYUTAT OTAEJHO KATO aKTMB Wau nacus. Mpu caesnku, npu Kouto [py»KecTBOTO 3anasBa KOHTPOJ
BbPXY aKTMBa, HErOBOTO OTYMTAHE B OTYeTa 33 GUHAHCOBOTO CbCTOSHME MPOABL/AXKABA, HO A0 pasmepa
onpeaesneH OT CTEMEHTA, A0 KOATO lpyKecTBOTO € 3ana3uns/io y4acTUETO CU B aKTUBA U HOCK PUCKA OT MPOMSIHA
B HErosaTa CTOMHOCT.

MNocnepBawarta oueHKa Ha PUHAHCOBYU NacUBM

Mocneppalwiata oueHKa Ha PpUHAHCOBUTE MacUBW, 3aBUCUM OT TOBa KaK Te ca 6uaM KnacuduumpaHu npu
MbpBOHaYa HO MNpPW3HaBaHe. [py*KecTBoTo Knacuduumpa ¢GpuHaAHCOBUTE CUM MacuMBM B edHa OT cnegHuTe
KaTeropuu:

Macueu, oTYNTaAHM NO cNpaBesIMBa CTOMHOCT Npe3 neyanbarta uau 3arybara

MacueuTe ce KnacMGUUMpPaT B Ta3n KaTeropms, KOrato Te NPUHLMMHO ca AbPXaHu ¢ uen npogaakba 8 6an3Ko
6baelle (TbProBCKM 3a4b/XKEHNA) UAKU Ca AepPMBATMBU (C U3KNIOYEHME Ha AepMBaTMB, KOWTO e npeaHasHavyeH
33 M e epeKTUBEH XeaKupall, MHCTPYMEHT) MAM OTroBapAa Ha YCNOBMATA 3a nonajaHe B TasW KaTeropus,
onpeaeneHun Npu NbpPBOHa4YaHOTO NpM3HaBaHe. BCMUKM NpomMeHu B cnpasea/iMBaTa CTOMHOCT, OTHacALLM ce
0O MacuBuM, OTYMTaHWM MO CnpaBeasiMBa CTOMHOCT npe3 nedyanbarta uau 3arybata ce oTyMTaT B OT4yeTa 3a
neyanbata unu 3arybaTa 1 Apyrusa BceobxsaTeH AOX04 KbM AaTaTa, Ha KOATO Bb3HMKBAT.

Macueun, oTUNTAHM NO aMOPTU3UPAHA CTOMHOCT

BCUMYKM 3aQb/IKEHNA, KOMTO He ca KaacubuumpaHu B npeamilHaTa Kateropuata nonaaart B Tasu KaTeropus.
Te3n 3a4b/KeHUA ce OTYMTaT Mo aMopPTU3MpaHa CTOMHOCT NOCPEeACTBOM MeToAa Ha edeKTUBHMA /IMXBEH
MPOLEHT.

EnemeHTHTE, KNacMPULMPAHN KaTo TbPrOBCKU U APYTY 3a4b/KeHNA 0BMKHOBEHO He ce OLeHABaT OTHOBO, Thit
KaTo 3a4b/IKEHUATA Ca U3BECTEHU C BUCOKA CTEMEH Ha CUIYPHOCT M YPEXKAAHETO € KPaTKOCPOUHO.

B Tasu KaTeropus OBMKHOBEHO nonagHaT ciaegHuTe (UMHAHCOBM MacuBM Ha [pPy)KecTBOTO: TbProBCKM
3a4b/IKEHUA, KPeUTU U 3aeMU, 334b/IKEHNUA NO JIM3UHTOBU [OMOBOPY, 3a4b/IKEHUA MO NONYYEHU AEN03UTH,
33 b/IKEHUA MO Lecuu.

OTnucBaHe Ha d)VIHaHCOBVI nacusu

®dunHaHCcoB nacme ce npemaxea OT OTYET 34 d)MHaHCOBOTO CbCTOAHME Ha [py)KecTBOTO, CamO KOraTto
3a4b/IXKEHUETO 6'bLI,e noraceHo, npekpateHo, Uanm wmsteye. Pasnukara mexagy 6anaHcoBaTa CTOMHOCT Ha
OTnMCaHuA d)I/IHaHCOB nacmB N n3nnateHata npecrayumna ce npnu3Hasa B nevyanbata nam 3ary63Ta.

Jluxsu, aguBupeHTH, 3arybm n neyanbu

Nnxeu, guBnaeHTH, 3arybm n neyanobm, cBbp3aHM ¢ PUHAHCOB MHCTPYMEHT MU KOMMNOHEHT, KOMTO e GUHAHCOB
nacue, ce Npu3HaBaT KaTo MNpuUxoAu WAW pasxoau B nevyanbata uau 3arybata. PasnpegeneHuAta 3a
npuTexaTtennTe Ha UHCTPYMEHTU Ha cobCTBEHUA KanuTan ce NpusHaBaT ANPEKTHO B COBCTBEHUS KanuTan.
Pa3xoauTte no onepauusATa 3a KanuTanoBa CAes/IKa ce 0TPasnABaT CYETOBOAHO KaTo HamaneHue Ha cobcTBeHuA
KanuTtan.

Knacudpukauusata Ha PUHAHCOB MHCTPYMEHT KaTo GUHAHCOB MacUB UAN MHCTPYMEHT Ha COBCTBEHUS KanuTan
onpeaens Aanu NUXBUTe, ANBUAEHTUTE, 3arybuTe 1 neyanbuTe, CBbP3aHU C TO3U UHCTPYMEHT, ce NpusHaBaT
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KaTo npuxoau UAW pasxoan B nedvanbata mam 3arybata. MnawaHuATa Ha AUMBUAEHTU 33 aKUUKM, M3LANO
NPWU3HaTU KaTo NacMBM, CE NPM3HABAT KaTo Pasxoam Mo CblLMA HAUMH KaKTO AnMXBK no obauraymsa. Meyanbata
n 3arybaTa, CBbp3aHa C 06paTHU M3KYMyBaHUA MAN pedMHAHCUPaHe HAa GMHAHCOBM MAcMBW, ce NpM3HaBa B
neyanbata unam 3arybata, [oKaTo 0bBpaTHUTE M3KYMyBaHUA WMAN pedUHAHCUPAHETO Ha WHCTPYMEHTU Ha
COBCTBEHUS KanuTan ce Mpu3HaBaT KaTo NPoMeHu B cobcTBeHMa Kanutan. MNpomeHuTe B crnpaBedvBaTta
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMA KanWTa He ce Npu3HaBaT BbB GMHAHCOBUTE OTYETU.

PasxoauTte npu nsgasaHeTo UM NpnaobmMBaHETO Ha CBOM MHCTPYMEHTU HA COBCTBEHUA KanuTan ce oTYnTaT B
KanuTtan, HanpMmep Npu KanmMTaaoBa CAe/iKa pasxoguTe No caesikaTta ce OTYMTaT CYHeTOBOAHO KaTo HaManeHue
Ha cobCTBEHMS KanuTan.

Pa3xoan no caenka, KOUTO ca CBbP3aHU C EMUTUPAHETO Ha CbCTaBeH GMHAHCOB MHCTPYMEHT, ce pasnpenenat
KbM MaCMBHUA M KanuTasoBMA KOMMOHEHT, MPOMOPUMOHANHO Ha pa3npenesieHUeTo Ha NOCTbMeHMUATa.
Pasxoante no caesnka, KOUTO ca CbBMECTHO CBbP3aHM C MoBeye OT eAHa caenka (Hanpumep pasxoauTe 3a
CbBMECTHO NnpegaraHe Ha HAKOM akuMM U KoTUpaHe Ha ApyrM akuuu Ha ¢doHaoBa bopca), ce pasnpeaensaT
MeXKaY Te3un cAeNKK, KaTo ce M3M0/3Ba PaLMoHa Ha M OTHOCMMA KbM CXOAHW caenku 6asa 3a pasnpeaeneHue.
MNeyanbute 1 3arybuTe, CBbP3aHN C NPOMEHM B BaslaHcoBaTa CTOMHOCT Ha pMHAHCOB NacKB, Ce NPU3HaBaT KaTo
npuxoam UaM pasxoam B neyanbata uau 3arybarta Jopu KOraTto ce OTHACAT A0 MHCTPYMEHT, KOMTO BKKOYBA
NpaBO Ha OCTaTb4YeH AAN OT aKTMBUTE Ha MPeAnpPUATUETO B 3amMsAHa Cpelly NapuyHW cpeactsa Wau apyr
$UHaAHCOB aKTMB.

KomneHcupaHe Ha pUHaAHCOB aKTUB U PUHAHCOB Nacus
®UHaAHCOBUTE aKTUBU M GUHAHCOBUTE MACMBM Ce€ KOMMEHCUPAT M B OTYETa 33 PUHAHCOBOTO CbCTOAHUE Ce
npeacTaBA HETHATa Cyma KoraTo:

v' MMa IpUAMYECKM YNPaXKHAEMO NPaBo Aa KOMMNEHCMPa NpUsHaTUTe Cymu; 1

v MMma HamepeHuve UM Aa ypeam Ha HeTHa 6a3a, aK Aa peanmsnpa akTMB M eAHOBPEMEHHO C TOBa Aa

ypeam nacus.

MpY cHETOBOAHOTO OTYMTAHE Ha NPEXBBLPIAHETO Ha GMHAHCOB aKTUB, KOWTO HE OTroBapa Ha M3UCKBaAHUATA 3a
oTnuceaHe, [py*KecTBOTO HE KOMNEHCUPA NPEXBBPAEHNA aKTUB W CBbP3aHUA NacuB.
KomneHcnpaHeTo Ha Npu3HaT GUHAHCOB aKTMB M NPM3HAT GpUHAHCOB MAcMB M NPeACTaBAHETO Ha HeTHaTa
CTOMHOCT Ce Pa3/iMyaBaT OT OTNUCBAHETO Ha GUHAHCOB aKTUB UAN GUHAHCOB NacuB.
MpaBoOTO Ha KOMMEHCUPaHE e IPUAMYECKO NPABO Ha ANbKHUK N0 4OrOBOP A3 YPean UAM MO APYr HAuMH Aa
eNMMUHMPA LANaTa UAK YacT OT CYMaTa, Ab/XKMMA Ha KpeauTop, Ypes npucnagaHeTo oT Tasu CyMa Ha Cyma,
OBb/KMMA OT KpeauTopa.
AKO MMa lOpPUAMYECKO NPaBo Aa NpuUcnagHe Cyma, Ab/KUMa OT TPeTo /uue, OT CymaTa, Ab/XKMMa Ha
Kpeautopa, Npu ycioBME Ye Mexay TpUTe CTPaHM CbLeCcTBYBa CNOpasyMeHue, B KOETO ACHO € YCTaHOBEHO
NPaBOTO Ha A/ bXKHMKA Aa U3BBPLUM KOMNEHCUPAHETO, aKTUBUTE M NACMBUTE CE NPEACTaBAT KOMMEHCUPAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapu 1 NapuMyHM eKBMBANIEHTW BK/IOYBAT Napu B Bpoi, AEN03UTU U APYTM KPAaTKOCPOUHWU BUCOKO JIMKBUAHM
MHBECTULMM, KOWUTO Ca JIeCHO obpblLaemu B onpeaesieHa cyma napy U ca npeameT Ha HE3HAYUTEIEH PUCK OT
NPOMEHW Ha CTOMHOCTTA.

3a uennTe CaMoO Ha OT4YeTa 3a MapUYHMTE MOTOUM, Mapu M NApPUYHU EeKBMUBANEHTM BKAOYBAT 6aHKOBU
0BbpAPadTH, NNATUMMN NPU NOUCKBAHE. Thbil KaTo XapaKTEPUCTUKUTE Ha NoA06HM 6aHKOBKM CNopasyMeHus ca,
ye 6aHKOBOTO CaNA0 YECTo Ce NPOMEHS OT MOJIOKMUTENHO A0 0BbPAPADT, TE Ce cuMTaT 3a HepasaesiHa YacT oT
ynpaB/ieHNeTo Ha napute Ha [pyKecTsoTo.

CAEJIKN B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM W MacMBM B YyXKAECTPaHHa BanyTa ce npesanyTMpaT BbB PyHKUMOHaNHaTa BajyTa Ha
CbOTBETHOTO APY’KECTBO OT [lpy»ecTBOTO C NOMmoliTa Ha OB6MeHHWTE KypcoBe Ha JaTaTa Ha OT4MTaHe.
Meyanbute n 3arybute, NPOM3TUYALLM OT NPOMEHUTE B 0BMeHHMTE KypcoBe C/ied AaTtaTa Ha caenkaTa ce
npusHasat B nevanba uam 3aryba (0OCBeH KOraTto ca OTCPOYEHWU B APYrM BCEODXBATEH A0XO4 KaTo XeaX Ha
napu4yeH NoToK)

HenaquHMTe dKTBN 1 nNacmBu, KOUTO Ce OLLEeHABAT MO UCTOPUYECKa LUeEHA B 4yXAeCTpaHHa BalyTa ce

npeBanyTupar no 0bMeHHUs KypC Ha AaTaTa Ha TPaH3aKUUATa. PasnnkuTte Bb3HMKHAAKU OT npeBanytupaHe no
HenapuyHn nosnummn, KOUNTo Ca OLEeHABAT MO Cnpasensinea CTOMHOCT B qyXXaecCTtpaHHa BanyTa (Hanpmmep
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KanuTanoBM MHCTPYMEHTU Ha Pa3no/ioXKeHune 3a npoaaxkba) ce npeBanyTMpaT, KaTo ce M3Non3BaT 0bMeHHUTe
KypcoBe Ha AaTaTta, Korato ce onpegens cnpasennsata CTOMHOCT.

NEHCUNOHHN U  APYITN 3AAbLJ/IXKEHUA KbM [EPCOHAJIA 10 COUUAJIHOTO U TPY[OBO
3AKOHO/AATEJ/ICTBO

TpyOoBUTE M OCUTYPUTENHM OTHOLIEHMA C PAabOTHULMTE U CayXuTenuTe B JpyKecTBOTO ce OCHOBaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopeabute Ha AeNCTBAWOTO OCUTYPUTENHO
3aKOHOAATENCTBO.
OCHOBHO 3aAb/I}KeHMe Ha paboTogaTtens e Aa M3BbPLLBA 3a4b/IKUTENHO OCUTYPABAHE HAa HAaeTUSA NepcoHan 3a
doHg “NeHcnn”, gONBbAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypsasaHe (A3M0), doHa “O6uwo 3abonsBaHe
n manumHcteo” (O3M), poHg “Bespabotuua”, poHa “Tpyaosa 3no0nonyKa u npodecnuoHanHa 6onect” (T3MB)
W 34paBHO OCUTypsiBaHe.
PasmepuTte Ha ocUrypuTeIHUTE BHOCKU Ce YTBbPXKAaBaT KOHKPETHO cbC 3aKoHa 3a 6ioaxkeTa Ha OO v 3akoHa
3a 6roarkeTa Ha H30K 3a cboTBeTHaTa roanHa. BHocKUTe ce pasnpeaensaTt mexay pabotoaatens u ocUrypeHoTo
JINLE B CbOTHOLLEHME, KOETO CE NPOMEHA EXKEroA4Ho M e onpeaeneHo B un. 6, an. 3 ot ,Koaekca 3a coumanHo
ocurypsasaHe” (KCO).
Kbm [pyKecTBOTO HAMa Cb34aaeH U QYHKLUMOHMPALL YacTeH 406poBoeH ocuryputeneH GoHa,.
OcurypuTenHuTe 1 NEeHCUOHHU NIaHOBe, NpuUaraHn OT APYXKecTBaTa B KayecTBOTO MM Ha paboTtogaTen ce
OCHOBABAaT Ha 6bArapPCKOTO 3aKOHOAATE/NCTBO.
CbrnacHo pasnopeabute Ha Koaekca Ha Tpyaa pabotogatenaT vMma 3agb/BKeHuMe Aa M3nnatv npu
npeKpaTtaBaHe Ha TPYA0BUA 4OroBOp clegHuTe obesweTeHns:
e HecnaseHo npeamsBecTUe — 3a Nepmoda Ha HecnaseHoTo npeam3BecTue;
® OopaAaM 3aKpUBaHe Ha APYKECTBOTO UM Ha YacT OT HEro, CbKpalllaBaHe B WaTa, HaMansaBaHe Ha obema
Ha paboTta un cnupaHe Ha paboTa 3a noseye OT 15 AHM W Ap. — OT eaHa H6pyTHa mecevyHa paboTHa
3annaTa;
® [pM NpekpaTABaHe Ha TPYA0BMA AOTOBOP Nopagu 6onect — B pasamep Ha BpYTHOTO Bb3HarpaxkgeHue
Ha paboTHMKa 3a ABa MeceLa Mpu YCI0BME, Ye MMA Hal-MasIKo NeT roAvHU TPYL0B CTaXK U He e
noJsiy4aBan obesLeTeHMe Ha CbLLLOTO OCHOBAHWE;
® pU MNEHCUOHMpaHe — OoT 2 A0 6 B6pyTHM mMecedyHM paboTHM 3annaTv cnopes TPYOOBUA CTaXK B
OPYHKEeCcTBOTO;
e 33 HEeM3Mo/3BaH N/JaTeH roAMLLEH OTNYCK — 32 CbOTBETHUTE rOAMHN 332 BPEMETO, KOETO Ce NpPM3HaBa 3a
TPY/AOB CTax.
Cnep, n3nnallaHeTo Ha nocoyeHnTe obesleteHns 3a paboTtoaaTensa He NPOM3ITUYAT APYTU 3a4bAKEHUA KbM
paboTHULUTE U CyXRUTENUTE.
KpaTKocpouHUTe Aoxoam 3a nepcoHana no ¢bopmarta Ha Bb3HarpaskaeHus, 6oHycu 1 coumnanHm gonnallaHus
M NpnaobuskM (M3NMCKyeMm B paMKMTe Ha 12 meceua c/ies Kpas Ha Nep1Moaa, B KOMTO NePCOHaNbT e NOM0XKUA
TPYA 32 TAX WK € U3NBJHWA HeobXoAMMUTE YCN0BMA) ce NPU3HABAT KaTo pa3xo/ B OTYeTa 3a neyanbaTa Mam
3arybaTta n gpyrma sceobxsaTeH A0XO[ B NepuMoaa, B KOWTO € MOJIOXKEH TPYAbT 3a TAX UAM Ca U3MbJHEHMU
M3UCKBaHMATA 3a TAXHOTO NOJly4YaBaHe, KaTo TEKYLLLO 3ab/IKeHMe (cneq npucnagaHe Ha BCUYKKU NaTeHU Beve
CYMM 1 NoNarally ce yaApbKKM) B pa3mep Ha HegMCKOHTMPaHaTa UM cyma. bXKMMUTE BHOCKM MO COLMaNHOTO
W 34paBHO OCUIypABaHe ce NPM3HaBaT KaTo TEKYLL, Pa3Xo U 3a4b/IXKeHNE B HEAUCKOHTUPAH pasmep 3ae[Ho U
B Nepmnoga Ha HauMc/eHMe Ha CbOTBETHUTE LOX0AM, C KOMTO Te Ca CBbP3aHMU.
Kbm partata Ha BcekM dMHaHCOB oTyeT [pyKecTBOTO NPaBM OLEHKA Ha CymaTa Ha OYaKBaHWUTE pasxoau Mo
HATPynBalLUTE Ce KOMMEHCUPYEeMM OTMYCKU, KOATO Ce OYakBa Aa Obae M3naaTeHa KaTo pesyatat oT
HEeW3Mno/a3BaHOTO MPaBO Ha HaTpymaH OTNyCK. B oueHKaTa He ce BKAOYBAT NpUBAM3UTENHATA NpPeuUeHKa B
HEeAMCKOHTMPAH pa3Mep Ha pasxoamTe 3a BHOCKM MO 3a4b/IKUTEIHOTO O6LLLEeCTBEHO OCUTYPsIBaHE.
CbrnacHo Kogekca Ha Tpyaa paboTtogartenaT e 3a4b/KeH Aa U3N/alla Ha /iMua OT MepcoHana npu HacTbnBaHe
Ha NEeHCMOHHa Bb3pacT obesleTeHNe, KOETO B 3aBUCMMOCT OT TPYAOBMA CTa*K B CbOTBETHOTO NpeanpuatTne
MOXKe [la Bapupa mexay 2 1 6 6pyTHU meceyHun paboTHU 3anaaTn KbM AaTaTa Ha NpeKkpaTaBaHe Ha TPYA0BOTO
npaBooTHoLeHKe. [0 CBOMTE XapaKTEPUCTUKN Te3M CXeMU NpeacTaBAABaT NiaHoBe ¢ AePUHUPAHN AOXOAM.
M3uncneHmeTo Ha pasamepa Ha Te3u 3aAb/IKEeHUA Hanara y4acTMeTo Ha KBaiMpuUMpaHu akTioepw, 3a Ja Mmoxe
[a ce onpefenu TAXHaTa cerallHa CTOMHOCT KbM AaTaTa Ha OT4YeTa, Mo KOATO Te ce NpeAcTaBAT B OTYeTa 3a
dUHAHCOBOTO CLCTOSIHME KOPUTMpaHa C pa3Mepa Ha HenpusHaTUTE aKTIepCKW nedyanbu u 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTa MM BK/OYBA NPU3HATUTE aKTIOEPCKM Nevyanbu 1 3arybm — B oTyeTa 3a nevanbarta
nnu 3arybata n gpyrus BceobxsaTeH AOXOA,.
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JAHDBLU BbPXY JOXOAA U A/C

ObNXKUMUAT TEKYLWO AaHbK Ce M34MCAABa C MOMOLUTA Ha AaHbYHUTE CTaBKM B CMAA MAKM MpUeTUTe 3a
[AeNcTBalm CTaBKM KbM AaTaTa Ha otumtaHe. ObnaraemaTta neyanba ce pasnMyaBa OT cyeToBoAHATa nevanba
WM 3aLL,0TO HAKOM AOXOAM U Pa3Xx0oam Ce cUMTaT 3a obaaraemum am AaHbYHO NPU3HATU UAK 3aLLOTO BPEMETO,
3a KoeTo Te ca 6uan obnaraemm UAM AaHBYHO NPU3HATK Ce pasnnyaBa NpU TAXHOTO AaHBYHO U CYETOBOAHO
TpetTupaHe.

MocpencTBOM NacMBHMA METOZ, B 0T4YeTa 3@ GUHAHCOBOTO CbCTOAHME, OTCPOUEH AaHbBK Ce NPU3HaBa 33 BCUUKM
BPEeMEeHHM Pas3fiMku mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE M MNacuMBMTEe B OTYeTa 3a (HMHAHCOBOTO
CbCTOAHME M CbOTBETHATa AaHb4YHa OCHOBA, C U3K/OYEHME Ha PenyTaLmMaTa, KOATO He e MPM3HaTa 3a AaHbYHU
e/, KaKTO 1 3@ BPEMEHHMW Pa3/IMKM, Bb3HWKHANMN NMPU MbPBOHaYaIHO NPM3HaBaHe Ha aKTMBMW U MAaCUBU, KOUTO
He BIMAAT BbPXy 0b/1araemaTa MM c4eTOBOAHA nevanba.

OTCPOYEHUAT AaHbK Ce M34YMCAABA NO AaHbYHMTE CTAaBKM, KOUTO Ce OYaKBa Aa 6bAaT NPUAOKMMM 33 Nepuoaa,
KOraTo aKTMBBT Ce peannanpa ManM NacuebT Ce ypeam Bb3 0CHOBA Ha AaHbYHUTE CTABKM (M AaHbBUYHM 3aKOHM),
AeNcTBalm UK BAE3AN B CUAA, B 3HAYUTE/IHA CTEMNEH, KbM AaTaTa Ha oT4yeTa.

AKTMBM MO OTCPOYEHU AaHBLM Ce NPMU3HABAT Camo A0 CTeneHTa, A0 KOATO [lpy»KecTBOTO CYMTa 33 BEPOATHO
(T.e. e Nno-BepoATHO) Aa e Haauue obnaraema nevanba, 3a 4a ce peannsmpa akTMB OT CbLLATa AaHbYHa rpyna
(ropucamkums).

OTcpoyeHWTe faHbYHM aKTUBM W MaAcMBM Ce NPUCNaZaT CaMo TOraBa, KOraTo MMa 3aKOHOBO MpaBo Aa
npucnagaT TeKkyllM AaHbYyHM aKTUBU CPeLLy TEeKyLM AaHbYHM MacMBU U OTCPOYEHUTE AAaHBYHU aKTUBU U
MacuBM Ce OTHACAT A0 AAHbBLM BbPXY AOXOAA, HANOMKEHM OT e4MH U CbLL, AaHbYEeH OpraH 3a e4HO APYKECTBO U
HamepeHMeTo Ha [Lpy»KecTBOTO e Aa ypeau cymaTta Ha HeTHa 6asa.

Pasxo4bT 3a AaHbUM 33 Nepuoja, BKAOYBA TEKyL, M OTCPOYeH AaHbK. [aHbK ce npu3HaBa B OoTyeTa 3a
nevyanbata uaum 3arybarta unm Apyrua BceobxBaTeH A0X0L, C U3KNHOUYEHUE HA CyYanTe, B KOMTO TOM NpousTUYa
OT CAENKN UK CbBUTUA, KOUTO ce NpU3HaBaT B APYr BceobxBaTeH A0XOA WU AMPEKTHO B Kanutan. B Tosu
CNy4yall, AaHBKBLT Cce NMpM3HaBa B ApYr BCeobxBaTeH AOX0A UM ChbOTBETHO AMPEKTHO B COBCTBEHUA KanuTan.
KoraTo AaHbKbT Bb3HWKBA OT MbPBOHAYaNHOTO OTYMTAHE Ha BU3HEC KoMbMHaumsa, TO ce BK/IOYBA Npu
ocyeToBoAABaHeTO Ha 6M3HeC KombuUHauMATa.

[aHbK BbpXy gobaseHara cromHoct (O4C)
MpuxoauTe, pasxoamTte U akTMBUTe ce NpusHasaTt HeTHO oT J/1C, ¢ n3KAo4YeHue Ha cyvyauTe, KoraTto:

v' OAC, Bb3HMKBALL, NPU MOKYMNKa Ha aKTUBU UK YCYTU, HE € Bb3CTaHOBMM OT AaHbYHUTE BNACTU, B KOMTO
cnyyan JC ce np13HaBa KaTo YacT OT LieHaTa Ha NpuaobmMBaHe Ha akTMBa MM KaTo YacT OT CbOTBETHATA
pa3sxoAHa NO3ULMA, KaKTO TOBA € NPUIOKMMO; U

v' B3eMaHMWATa U 3a4b/KEHMATA, KOMTO Ce OTUMTAT ¢ BKAtoYeH J/C.

HeTHaTta cyma Ha AAC, Bb3cTaHOBMMA OT MW Ab/KMMA Ha AaHbYHUTE B/IACTM Ce BK/OYBA B CTOMHOCTTA Ha
B3eMaHUATa UK 3a4bKEHNATA B OTYeTa 38 GMHAHCOBOTO CbCTOSHME.

nPoBU3NN

KoraTo, Ha AaTtaTa Ha oTyMTaHe, [py»KecTBOTO MMa CerallHo 3aab/xeHune (MPaBHO UK KOHCTPYKTUBHO) KaTo
pe3ynTaT OT MMHANO CbObUTME M e BepoATHO, Ye [lpy)KecTBOTO LWe noracv ToBa 3aAb/iXKEHMe, ce MpaBu
NpoBM3MA B OT4eTa 3a GMHAHCOBOTO CbCToAHMe. [POBU3MM Ce MPaBAT KaTo ce M3noa3Ba Hal-gobparta
npmubansmMTenHa OLEHKa Ha CymaTa, KOATO Le e HeobxoAMma 3a MnoracABaHe Ha 3afb/KeHWEeTo M ce
AMCKOHTMpAT [0 cerawlHa CTOMHOCT C MOMOLITA Ha AMCKOHTOB MPOLUEHT(npeau AaHbuu), KOWTO OTpasnBa
TEKYLMTE Na3apHM OLLEHKM Ha CTOMHOCTTA Ha NapuTe BbB BPEMETO W chneumduuHMTe 33 3a4b/IKEHUETO
puckoBe. [IpomeHuTe B NPUBAU3UTENHMTE OLEHKM Ce OTPA3ABaT B OTYETa 3a 40XOANTE Npe3 Nepmnoaa, B KOMTO
Bb3HMKBAT. [1pOBU3MMTE NO rapaHLMM Ce M3MEePBaAT C MOMOLLTA Ha BEPOATHOCT Moaenu, 6asMpaHn Ha MUHaN
onut. MpoBM3UUTE 3a MNPECTPYKTypupaHe ce MpPWM3HaBaT CaMo C/ied, KaTo 3acerHaTute CTpaHu ca 6uam
NMHpopMMpaHM 3a GOPMaNHUA NAAH 3a NPECTPYKTypUpaHe.

KATMUTA

Kanutanosurte MHCTPYMEHTUN Ca A0roBopun, KOUTO NOopaxaat OCTaTb4yeH UHTEpEeC B HETHUTE aKTUBU Ha
,U,DY)'KECTBOTO. O6uKHOBEHUTE aKUunn ce KJ'IaCMd)MLI,VIpaT KaTo Kanutan. Kanutanosute UHCTPYMEHTN Ce
NMPU3HaBaT NO CymaTa Ha NoJay4YeHUTe NocCTtbn/ieHnAa, HETHO OT pa3xoauTe, NPAKO CBbP3aHU C TPAH3aKUMNATA.
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[lOKONKOTO Te3M NOCTbNAEHUA NPEeBMLIABAaT HOMUHANHATA CTOMHOCT Ha aKLMUTE eMUTUPAHM, Te Ce KpeauTupar
Mo CMeTKa NpemMUueH peseps.

MAPUYHU NO3ULIMN BbB PUHAHCOBUA OTHET C HECUTYPHOCT B U3MEPBAHETO U MNPEAMOJIOEHUA,
CBBbP3AHUN C TAX

OnpeaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBegnuvBa ctoiHocT e: "LleHaTa, KoaTto 6u 6una nonydyeHa npu npogaxkba Ha gageH aKTUB MM NaaTeHa
nNpyv NPexsbpasHETO Ha 3aAb/KeHue Npu obuyaiiHa caenka MeXay nasapHW yd4acTHMUM KbM AaTaTa Ha
oueHkaTa".
CnpaBea/sivBaTa CTOMHOCT MpW MbpPBOHAYa/HO NMpPM3HaBaHe, KaTo LAMO Ce PaBHABA Ha LieHaTa Ha caenKkarta
OCBEH B C/ly4aunTe, B KOUTO:
CoenkaTa e mexay CBbp3aHu Anua
CpenkaTa e CK/toYeHa no NpuHyaa uam npyu GopcmarkopHu obcroatencrea
Ma3apbT Ha KOMTO Cce e CyYnia caenkata e passinyeH oT OCHOBHUA AW HAaU-M3rogHUA nasap
PasuyeTHaTa egMHMUa, NpeacTaBeHa OT LeHaTa Ha CAesikaTa, ce pas/iMyaBa OT OTYeTHaTa eaAMHMULA 33
aKTMBa W/IM NacuBa, KOMTO Ce OLEeHABA MO CnpaBeanBa CTOMHOCT
OnpepensaHe Ha cnpaBen/IMBa CTOMHOCT NPY Nas3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v' OnpefenaHeTo Ha cnpaseanBa CTOMHOCT 3aBUCK OT GaKTUTe, 06CTOATENICTBATA U XapaKTEPUCTUKNUTE
Ha nasapa W M3MUCKBa 3Ha4YuTe/IHa NpeLeHKa OT CTpaHa Ha oueHuUTens
v' Caenkute n KOTUPOBKMTE MOraT fa He ca NpeAcTaBUTeNHM 33 onpeaensaHe Ha cnpaseainea CTOMHOCT
v" HeobxoauMm e AoMbAHUTENEH aHaIN3 BbPXY CAENKUTE U KOTMPOBKMTE. AKO € HeoBXoaMMOo Te MmoraT
Aa 6baaT KopurMpaHu, 3a Aa AasaT No-AcHa KapTUHa Npu onpeaensHeTo Ha cnpaseanmBsata CTOMHOCT
B3semarT ce npeasuna XxapakTepPUCTUKUTE Ha aKTUBEH Ma3ap, KOMTO yYaCTHMK Ha Nasapa e B3eme npeasug Ha
fAaTaTa Ha OLeHKaTa, KaTo:
* [lpeagnonara yroBopeHa cAefika MeXdy y4YacTHMUMTE Ha Mna3apa Kbm JaTata Ha oleHsBaHe Mo
TeKyLMTe na3apHU ycnosua
* [lpeanonara caenkarta ga 6bAn M3BbPLIEHA HA OCHOBHUA Nasap, B NPOTUBEH C/yYail Ha HAW-U3roAHKA
nasap
*  3a HedMHaAHCOB aKTMB Cce B3eMa npeasua HerosaTa Hali-epeKTUBHA UM BUCOKA ynoTpeba
*  3anacvB OTpa3siBa PMUCKa NPU HEU3MbHEHME, BKAOUUTENHO COBCTBEHNA KPeaUTEH PUCK
M3non3BaHe C Uen MakCMMU3npaHe Ha CTOMHOCTTA € OHOBa M3MN0/3BaHe Ha aKTUB OT Ma3apHUTE yYacCTHULM,
KOETO MaKCMMU3MpPa CTOMHOCTTA Ha aKTUBA M KOETO e:
- ®u3MyecKm Bb3aMOXKHO
- [lpaBHO gonyctumo
- ®nHaHCOBO OCHLLECTBUMO
MN3non3BaHETO C Len MaKCMMMU3MpPaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTMYHO C (HO He BMHaru) TekywaTa
ynotpeba.
AKO HAMa OCHOBeH nasap, U3xoAHaTa CAe/Ka ce M3BbpLUBA B Hal-U3rogHWA nasap, T.e. Ha nasapa, KouTo
MaKCMMM3MPa CymaTa, KOATO Lile ce NoayymM npu npoaa)kbata Ha akTMBa M CBEXAa [0 MUHMMYM Ha cymarta,
KoATo 61 Buna nnaTeHa 3a NpexsbpasHe Ha nacusa (Hal-AMKBUAHKUA Nasap 3a AkTuen/Macusn).
OCHOBHUTE M Hall-U3roAHNUTE Na3apu ca efiHM 1 CbLM B NOBEYETO CyYau.
Mpemun/oTcTbnKKN ce cbabpKaT BbB CnpaseasnvsaTta CtonHocT(CC), ako Te OoTpasABaT XapaKTepucTuKa Ha
aKkTMBa/nacmBa, KOATO y4aCTHULMTE Ha Na3apa Lie B3emaT npeasu Npu caesika c akTMBeH nasap.
MpunaraHeTo Ha 6s10KuUpaw, pakmop e 3abpaHeHo.
Brokunpall, pakTop: KOPEeKLUMA Ha KOTMPaHa LieHa Ha akTMBEH nasap, 3alloTO HMBOTO NPM HOPManHa AHEeBHa
TbProBusA Ha Nasapa He e A0oCTaTbyHO Aa abcopbupa KoanyecTsaTta NpUTEKaBaHM OT NPeAnpPUATUETO.
AKO Ma3apHaTa aKTMBHOCT cnaja ce 13nosa3saT MeToAM 3a OLeHABaHe.
KoraTo uma Habnogaema nasapHa AeriHocT
v" KoraTo uma cnag B HabnlogaemaTa nasapHa AeinHocTt
v" KoraTo 06MKHOBEHO HAMa Npocieanma nasapHa JeiHocT
v' ®OKyCbT e BbpXy TOBa Aanu LEHUTE NP cAeNKuTe ca CGopMMpPaHn B pe3yaTaT Ha obuyaitHa aeilHocT
(He npoaaxkbu Npun NMKBMAALMA UNK BeacTBUE); aKTUBHOCTTA Ha Na3apa He e 3aab/KuTeneH GoKyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMM 33 PUHAHCOBU N HepuHaHcoBum AKTueK/Macusn.

ASANENEN
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[pyXecTBOoTO M3MNoA3Ba noaxoAswm crnopes obcTosTencrsata MeToaM 3a OCTOMHOCTABaHe, 33 KOUTO MMa
[OCTaTbyHO Ha/MYHU AaHHU 33 OLEHsBaHe Ha chnpaBef/ivMBaTa CTOMHOCT, KaTO WM3M0/13Ba MaKCUMMaJHO
CbOTBETHUTE HabAOA4aeMM XMMNOTE3N U CBEXKAA 40 MUHUMYM M3NON3BAHETO HA HEHabalogaemuTe.
Moaxon Ha MasapHWUTE CPaBHEHWA - M3MNOA3BAT Ce LEHM M Apyra nosnesHa MHOOpMaUMA, reHepupaHa oT
nasapHu CAENKM C UAEHTUYHWN UK CPaBHUMM (T.e. NoaobHKU) AkTusK/Macusm
Mopaxopn Ha 6a3aTta Ha pasxoamuTe - OTPa3sBa akTyasiHaTa CyMa, KOATO 61 ce M3UCKBaNa TEeKYLO, 3a 43 CE 3aMeHM
rogHOCTTa Ha aKTMBa (4ecTo HapuyaHa TeKyLa LieHa 3a NoAMSsAHa)
Moaxon Ha 6asaTa Ha goxoauTe - NpeBpblla bbaewm cymn (Hanpumep NapuyHM NOTOLM UM NPUXoaM U
pa3xoam) B egMHHA TeKyla (T.e. CKOHTUPaHAa) cyMa, KOATO OTpas3fABa TEKYLLUTE NasapHM OYaKBaHUSA 3a Tesun
6bAewm cymu
BCWYKKM aKTMBKM U NAacMBMK, 3a KOUTO Ce M3MepBa CNpaBea/IMBaTa CTOMHOCT UM ONOBECTEHN BbB PUHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxmaTa Ha cnpaBea/iMBaTa CTOMHOCT , oNncaHa KakTo ciedBa , Ha 6asaTta Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO e OT 3HaYeHMe 3a OLLEeHABAHETO Ha CnpaBeanMBaTa CTOMHOCT KaTo UANo.
Mepapxuata Ha cnpaseAnvMBUTE CTOMHOCT ce KaTeropusupa B TPU HMBA Ha XMNOTE3W, WM3MNOA3BaHU NpU
MeToAMTE 33 OLLeHABaHE Ha CNpaBeA/InBaTa CTOMHOCT. KaTeropusaumaTa e B pas/IMiHM HMBA B MepapxmaTa Ha
cnpaseg/MBaTa CTOMHOCT Ha 6a3aTa Ha CTeneHTa, B KOATO BXOAALMTE AaHHM 33 U3MepBaHEeTOo ca HabtogaBaHu
M 3HAYEHMETO Ha BXOoAAWMTe AAHHW 33 OLEHABAHETO Ha cnpasBeg/siMBaTa CTOMHOCT B TAXHATA UANOCT.
MepapxuaTta Ha cnpaBeaMBMTE CTOMHOCTM NPELOCTaBALLM HaW-BUCOK paHr Ha ob6aBeHWUTe (HeKopurmpaHmu)
LUEHW Ha aKTMBHMTE Nasapu 3a UAEHTUYHU aKTUBU WM NAcMBU (XMNoTe3n OT 1-BO HMBO) U HAW-HUCHK - Ha
HeHablogaemMmuTe XMnoTesu (XMnoTesn oT 3-To HUBO).
*  XunoTesu OT 1-BO HMBO - 06ABEHU (HEKOPUTMPAHU) LIEeHN Ha aKTUBHUTE Ma3apu 3a UAEHTUYHU aKTUBU
WKW NaCMBU, 40 KOUTO NPEANPUATUETO MOXKE Aa MMa AOCTbMN KbM [aTaTa HA OLLEHABAHeE.
*  Xunotesu OT 2-pO HMBO - APYIU XMMNOTE3M OCBEH BKAOYEHUTE B HUBO 1 06ABEHU LLEHW 33 aKTUB UK
nacuB, KOUTO ca HabAogaEeMM NPSAKO UM KOCBEHO.
*  Xunotesu oT 3-TO HUBO - HEHablOAAEMU XMNOTE3M 33 aKTUB UAWM NacuB. Nony4yeHU OT TEXHMKM 33
OLLeHKa , KOWUTO BK/IHOUYBAT BXOA0BE 32 aKTUBa UM NacMBa , KOMTO HE CE OCHOBABAT Ha Na3apHM AaHHU
( HenasapHu dpaKTopK)
TpaHcdepn MexKay pasNMUYHUTE HUBA Ha epapxus Ha cnpaBea/inBaTa CTOMHOCT ce Npu3HaBaT oT [ py*KecTBoTo
B Kpas Ha OTYETHMA Nepuros, Npes KOMTO e HacTbNMAa NpomsHaTa.

3HaunmmTe npeueHKn Ha PbKOBOACTBOTO MPU MPUAAraHeTO Ha CYETOBOAHMUTE MOAUTUKKU Ha [pyXKecTBOTO,
KOUTO OKa3BaT HaVI-C'bLLI,ECTBEHO BIAHUNE BbBPXY d)MHaHCOBMTe OT4EeTU, Ca ONUCaHKN Nno-Aony. OcHOBHUTE
MU3TOYHUNUUN HA HECUTYPHOCT NpPpU N3NON3BAHETO Ha I'IpM6J'IM3MTe}'IHVITe C4eTOBOAHU OLLEHKWM Ca ONM1CaHu No gony
B OTHETa

MpusHaBaHe Ha npuxoauTte
Mpu JOroBOPU C KNMEHTU, 06ELLAHOTO B AOrOBOPa Bb3HArpasKAeHWe MOXe Aa BKI0UYBA MPOMEHANB pasmep.
Torasa [lpy»KecTBOTO OueHABa NPUBAN3UTENHO pa3mepa HA Bb3HArpasKAeHMEeTo, Ha KOEeTo We “ma Npaso B
3aMAHA Ha NPexBbPAAHETO Ha 06elaHMTe CTOKM UK YCAYTY Ha KAWeHTa. PasmepbT Ha Bb3HarpaxaeHueTo
MOXKe Aa Bapvpa Nopaan OTCTbMKKU, HAMaNEHWSA, Bb3CTaHOBABAHUA, KPeaAUTU, CTUMYAN, BOHYCKU 32 NOCTUrHATH
pesynTtati, rnobu uam apyrn nogobHu enemeHTU. OBELLAHOTO Bb3HArpakAeHMe MOXKe Aa Bapupa WM aKo
NpaBoTo Ha [py»KecTBOTO Aa NO/yYM Bb3HarpasKaeHne 3aB1CK OT HAaCTbMNBAHETO UM He Ha 6baeLlo cbbuTue.
[pyKecTBoTO NpaBu NpMBIM3UTENHA OLEHKa Ha pa3mepa Ha NPOMEH/IMBOTO Bb3HarpakaeHue, KaTo M3Mnon3Ba
eAVH OT cneaHuUTe MeToAM, B 3aBMCMMOCT OT TOBa KO MEeTOJ, Ce O4YakBa Aa MoKe no-gobpe ga npeasuan
pasmepa Ha Bb3Harpa*kAeHWeTo, Ha KoeTo [py*KecTBOTO MMa Npaso:

- OYaKBaHaTa CTOMHOCT — cOOPBT OT CyMUTE, NPETEreHN cnopes BePOATHOCTHOTO pasnpeaeneHve B
AManasoHa C Bb3MOXHW Bb3HarpaskaeHus;

- Hall-BepoATEH pa3smep — eAMHCTBEHATA Hali-BEPOATHA CTOMHOCT B AMaNa3oH OT Bb3MOKHW CTOMHOCTH
Ha Bb3HarpaxkgeHue, T.e. eAUHCTBEHNA Hal-BepoATEH pPe3ynTaT OT A40rosopa).

MeTog Ha aMOpPTU3aLMA U NONE3EH KUBOT Ha AbArOTPARHUTE aKTUBU

AMOPTH3NPYEMUTE ABATOTPANHN aKTUBM Ha [ pyKECTBOTO BK/OYBAT HEFOBUTE MMOTU, MALLMHW, CbOPBIKEHNA
nnu obopyasaHe U UHBECTULMOHHU UMOTKU. Mpn npuaobusate Ha HOB aMOPTUM3UPYEM AbJrOTPAEH aKTUB,
[py»ecTBoTO onpeaensa HerosuTe OCTaTbYyHA CTOMHOCT, METOA Ha amopTU3MpaHe W Mones3eH KMBOT. 3a
onpeaensiHeTO Ha BCEKU eAMH OT MOCOYEHMTE MOoKasaTeN Ce MOA3BaT 3HAUYMTENHWM CYETOBOAHU U
HecY4eTOBOAHM NpPeLLEeHKN, KaTo yyacThe C TAXHOTO onpeaenaHe B3eMaT KaKTo cneumanucti ot [pyKecTsoTo,
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KOUTO ca MHOro A06pe 3ano3HaTh CbC CneunPUKMTE U XapaKTepUCTUKUTE Ha OTAENHUTE aKTUBM, Taka 1 aKo e
HeobxoaMmo moraTt Aa 6baaT NoA3BaHM BbHLLHM 3a [IpysKecTBOTO cneumanmucTi, Hanpumep cneumanmnct ot
[AOCTaBYMKa Ha CbOTBETHMA aKTuB. lpu onpedensHeTo Ha MOCOYEHMTE MOoKasaTeNu ce B3emaTt npeasus,
cneunduKnTe U XapakTePUCTUKUTE HA aKTUBA, O4aKBaHMATA HA PbKOBOACTBOTO Ha [py»KecTBOTO 3a HerosaTta
ynoTtpeba B AeMHOCTTa, MeCTONO/I0KEHNETO, Ha KOETO aKTMBaA Le U3BbPLLBA CBOATA paboTa 1 Apyrn paKkTopwu.
CblLo TaKa ce B3emaT B NpeABna, AaHHU 1 GaKTopK 3a NOA06HU aKTUBU, KOMTO [ pyXKeCcTBOTO Beye NpuTerkasa
M eKcnioatupa Wan 3a KOUTo MoraTt Aa 6baaT HabaBeHM HafeXAHU BbHLIHU AaHHKU. B3ema ce B npeasua u
ONUTLT, HaTpynaH B [lpy*KecTBOTO Npe3 roanHuTe.

TectoBe 3a 06e3ueHKa Ha PUHAHCOBU aKTUBU

®durHaAHCOB aKTMB UAK rpyna oT PUHAHCOBM aKTUBM, PA3/IMYHM OT Te3U, KOMTO NOMaAAT B KAaTErOPUATA Ha aKTUBM
no cnpaBea/iMBa CTOMHOCT Npes neyanbarta uau 3arybarta ce oLeHABaT 3a UHANMKATOPM 3a 0b6e3LeHKa B Kpas Ha
BCEKM oTyeTeH nepuog. ObesueHKa ce onpeaena Ha 6asa moaena Ha ,,04akBaHUTE KpeaUTHU 3arybun”.

Mo OTHOLUEeHMEe Ha KanuTa/JioBU MHBECTULMW, KaTeropuMsmpaHu KaTo Ha Pa3nonoXeHwe 3a npojaxkba
ﬂ,py)KeCTBOTO CMATa, Ye Te3n aKTuBU 3a O6e3LI,EHeHVI, KOrato € UMazio 3Ha4vnuTesieH Uan NpoabvaxuteneH cnaj
B CnpaBea/siMBaTa MM CTOMHOCT nog cebectoMHocT. OnpeaenaHeTo Ha TOBa, AaAu MMa ,3HaunTesieH” unm
»NIPOOBb/IKUTENEH” U3NCKBA 3HAUYMUTE/THA NPELLEHKa OT CTpaHa Ha PbKoBOACTBOTO.

PasmepbT Ha 3arybarta ot obesueHKa, Npu3HaT 3a GUHAHCOBU aKTUBU, OTYMTAHM MO aMOPTM3MPaAHa CTOMHOCT,
e pasniMKkaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBaA M CeralliHaTa CTOMHOCT Ha OYaKBaHUTE 6bAeLm NapuUyHu
NoTOLM ANCKOHTUPAHU C MbPBOHaYaHUA ePEKTUBEH JIMXBEH MPOLLEHT.

OnpenensaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/IKUMUTE Ha [pyKeCTBOTO CyMM OT CTpaHa Ha HEroBWU K/NEHTH,
3aemononyyaTeny u ap. ANbXKHUMUK, BKAOYBA ONpedensHeTo Ha TOBa Aann ca Ha/nLe HAKAKBU 0HEKTUBHMU
[AOKasaTencTBa 3a obesueHKa. JlowunTe B3emaHUA ce OTMNMCBAT, KoraTo ce MAeHTUPUUMPAT AOKOJSIKOTO €
Bb3MOXHO 0be3leHKa U HecbbupaemocT Aa ce onpenensaT oTAeNHO 32 BCEKM enemMeHT. B cnyyaute, Korato
TO3U NPOLLEC HE € Bb3MOMEH, CE M3BBbPLUBA KOJIEKTUBHA OLLEHKA Ha 06e3LeHKa. B pe3yntaTt HauMHBT, N0 KOUTO
WHAMBUAOYANHU U KOJIEKTUBHM OLLEHKU Ce M3BBLPLLBAT M CPOKOBETE OTHACALLM Ce A0 UAEHTUPUUMPAHETO Ha
06eKTUBHM gOKa3aTescTBa 3a 06e3LeHKa M3MCKBAT 3HAUUTE/IHU NMPeLeHKa U MOoXKe Aa NOBAUAAT 3HAYUTENHO
Ha 6banaHcoBaTa cyma Ha B3eMaHMA Ha JaTaTa Ha oTYMTaHe.

3a OUEHKa M M3MepBaHe Ha OYaKBaHUTE KPeaWUTHW 3arybu Ha ¢GUHAHCOBUTE aKTMBM, PHKOBOACTBOTO Ha
[py*KecTBOTO € Bb3Npuesno cnegHuTe nogxoam:

- TbProBCKM 1 Opyrn B3emaHuA, B3emMmaHuA No npenocraBeHU Oeno3nTu, B3emaHuA no uecuun, B3emMaHusa,
NpPUAOBUTM Ypes LLecMn 1 aKTUBM NO AOTOBOPYU C KINEHTU — UHAMBUAYANEH NOAXOA,

- NPeaoCTaBEHU KPeauTU M 3aemMu U KpeauTu U 3aemMu, nNpuaobutu ypes uecum — obuy (TpucteneHeH)
CTaHZapTM3MpaH noaxos, 6asnpaH Ha MHAVMBUAYANHUA NOAXOA,

[py*KecTBOTO U3BbPLLBA aHA/IN3 U NPeLeHKa Ha U3MEHEHMETO Ha KPeaUTHUA PUCK KbM AaTaTa Ha dMHaHCOBUA
oTyYerT.

TectoBe 3a 0663LI,GHKa Ha He¢VlHaHCOBVI dKTUBU

AHannsbT 3a 06e3u,eH|<a Ha penyTtauuna, matepunanaHn n apyru HematepmnasiHn aktmBn U3NCKBaA OUEHKA Ha
CTOMHOCTTa B yn0Tpe6a Ha aKTMBa WM Ha eOuHUUaTa reHepupalla napmyHn notoun, KbmM KOUTO Ca
pa3npeaeneHn akKTusuTe. OueHKaTa Ha CTOMHOCTTa B ynOTpe6a ce npasu Han-Beye Bb3 OCHOBa Ha
ONCKOHTUPAHUTE MOAEeNn Ha MapuyHUTE NOTOLM, KOMTO M3MCKBAT [pyrKecTBOTO Aa HanpaBu OUEHKa Ha
OYaKkBaHUTE 6'bﬂ,e|.|.l,l/l NAapU4HU NOTOLM OT aKTUBa UM OT eAnHNUATa reHepupalda napnyH1M NnoTouun, a Cbo 1
Aa ce M36epe noaxoaAaul AMCKOHTOB NPOUEHT 3a Aa Ce U34YUCIN HaCToALla CTOMHOCT Ha napuyHuUTE noToumn.

CnpaBseg/MBaTa CTOMHOCT Ha HEKOTUPAHU MHBECTULUU

AKO nasapbT Ha AageH GUHAHCOB aKTMB He € aKTUBEH WJ/IN He € NeCHO A0CTbheH, [JpyKecTBOTO YyCTaHOBABA
cnpaBeAnMBaTa CTOMHOCT Ha MHBECTMUMATA C MOMOLLTA Ha METOAM 33 OLEHKA, KOUTO BKNHOYBAT M3MOA3BAHETO
Ha CKOPOLWHM (nocnegHUTe) GopmanHu cAenkn, No30BaBaHe Ha APYr1 UHCTPYMEHTU, KOMTO Ca NO CbLLECTBO
CbWUTE Ype3 aHaNN3 Ha AUCKOHTUPAHWUTE NAapUYHM MOTOUM M MOAenn Ha ueHoobpasyBaHe OTpasABalLM
cneunduyHUTEe 06CTOATENCTBA Ha eMUTeHTa. Tasu oueHKa M3MCKBa [lpy)KecTBOTO Aa u3bepe uvamerkay
AManasoH OT PasNINYHU METOA0/I0MMU 33 OLEeHABaHe U Aa HanpaBW NpeLeHKa OTHOCHO OYaKBaHUTe 6baeLm
NapuvyHM NOTOLM M ANCKOHTOBATA CTaBKa.
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MpubnunsnTtenHa oueHKa 3a OTCPOUYEHU AaHbLU

Mpu3HaBaHETO Ha OTCPOYEHUTE AaHbUYHM aKTUBU U NACUBU BK/OYBA CbCTAaBAHETO Ha CEpPUA OT AOMNYCKaHMA.
Hanpumep [Apy*ecTBoTo TpaAbBa A0 OLLEHM BPEMETO Ha Bb3CTAaHOBABAHE Ha BPEMEHHW Pas3IMKK, Aanu e
Bb3MOXHO BpeMeHHUTE Pas/IMKK Aa He 6b/ie Bb3CTaHOBEHM B NPEeABMANMO BbAeLle UAM AOKO/KO AaHbYyHUTE
CTaBKM Ce 04YaKBa 4a ce npuaarat 3a Nepnoaa, KoraTo akTUBBT LLLe Ce peanmsnpa Uan NacueBbT We ce ypeau.
LLlo ce oTHaca A0 OTCPOYEHU AaHBUYHU aKTMBU, PeasM3MpaHeTo UM B KpaiiHa CMeTKa 3aBucK oT obnaraemumsn
[0X0/4, KOWTO Lie e Ha pa3nosioxeHue B 6baelle. OTcpoyeHMTe aHbUYHM aKTMBUM ce NPM3HABaT CaMo KoraTo e
BEPOATHO, Ye We nma obnaraema neyanba, cpelly KOATO MOXe Aa Ce YCBOM OTCPOUYEHUAT AaHbYeH aKTUB U e
BEPOATHO, 4Ye [lpysKecTBOTO lle peannsmpa AocTaTbyHO obnaraem goxon B 6baewyn nepuoam, 3a Aa
ONoN30TBOPU HaMaNeHWeTo MpM NNalW@HeTO Ha [AaHbK. ToBa o03HayaBa, 4Ye [pyecTBoTo npasu
NPeAnonoXKeHMA 3a AaHBUYHOTO CM MAaHMPaHe U MNEePUOAMYHO M OoLeHABA MOBTOPHO, 3a Aa OTpasABaT
npomsaHaTa B 0obCcTOATENCTBATa, KAaKTO M AaHbyHKM pasnopenbu. OcBeH TOBa M3MepPBaHETO Ha OTCPOYEH
OaHbyeH aKkTMB MAWM NacuB OTPa3fABa HauuMHa, NO KOMTO APYMKEeCTBOTO O4YaKBa fAa Bb3CTaHOBM banaHcoBaTa
CTOMHOCT Ha aKT1Ba UK ypeau nacusa.

YcnoBHM aKTUBU U NacUBU

YcnoBHMUTE NAacMBU Ha ,U,DY)KECTBOTO He Ca NpM3HaTK, HO Ca ONOBECTEHU, OCBEH aKO Bb3MOXKHOCTTA 3a N3XOAAL, NOTOK Ha
pecypcy CbabpsKall, MKOHOMUYECKU NON3K € OTAa/IeYeH BbB BPEMETO.

YCNOBHUTE MaCMBM NPEACTaBAABAT Bb3MOMHU 33aAb/KEHWUA, Bb3HMKBALLM OT MUHAAU CbOUTUA, uMeTo
cbliecTByBaHe We 6bje NOTBbPAEHO CamMo OT HaCTbMNBAHETO WAM HEeHACTbNBAHETO Ha eAHO WAKW noBeye
HecurypHu 6baewm cbbUTUA He U3LAN0 B PaMKUTE Ha KOHTPOA Ha lopuaMYeckoTo auue. Te He ce npusHasar
3aLL0TO He e BEePOATHO, Ye M3XOAALL, NOTOK OT pecypcu e 6bae HeobXoAMM 3a NOKPMBAHE Ha 334 b/IKEHNETO
M cymaTa Ha 3a4b/IXKEHNETO He MosKe Aa 6be oLeHeHa ¢ 40CTaTbYHa HadeKAHOCT.

HeunsbexxHo onpeaenaHeTo Ha YCNOBEH NAacUB M3MCKBA 3HAYMTENTHWN NPeLLeHKa OT CTpaHa Ha PbKOBOACTBOTO.
[py}KecTBOTO He MpM3HaBa YCNOBHUTE aKTUBU. Te OBMKHOBEHO BBH3HMKBAT OT HEMNaHWMpaHW WAK Apyru
HeouyaKBaHM CbOUTMA, KOMTO MNOpaXAaT BbB3MOMKHOCT B J[IPYXKecTBOTO JAa NOCTbNM BXOAALL, MNOTOK
NKOHOMMYECKM NON3U. YCNOBHUTE aKTUBM He ce NPU3HaBaT BbB GUHAHCOBUTE OTUETU, Thbil KaTO TOBA MOXKe Ja
MMa 3a pesyaTaT MPU3HaBaHEeTO Ha J0X0/, KOUTO MOXe HUKOra Aa He 6bae peannsnpaH.

T'PELLIKU U TTPOMEHW B CHETOBO/HATA I1OJINTUKA

pewkn no cmucbna Ha MCC 8 moraT 4a Bb3HUMKHAT BbB BPb3Ka C NPU3HaBaHETO, OLEeHABAHEeTO, NpeAcTaBAHeTo
UM onoBecTABaHETO Ha KOMMNOHEHTU oT d)VIHaHCOBVITe oTyeTwn. |-|OTeHLI,VIanHVITe rPeLwWwKn 3a Tekywma nepmos
OTKPUTU B CbluMA, ce Kopurupat npegu ¢UHAHCOBUTE OTYETU Aa ce o0mobpsaT oT PbKOBOACTBOTO Ha
JpyecTBoTO. Bbnpekn TOBa rpeliku MOHAKOra ce OTKpuMBaT B MOC/AeABall nNepuos, U Tesu rpelku oT
npeaxogHW nepuoau ce Kopurmnpar.
[pyKecTBOTO KOpUrnpa Cbe 3a4Ha 4aTa CbLLECTBEHUTE FPELUKM OT NpeaxoaHu nepmoam B mbpeua GpMHaAHCOB
oT4eT, 040bpeH 3a NybAMKyBaHe c/ef, KaTo ca OTKPUTKU Yype3 NpensyvmcnaBaHe Ha CpaBHUTENIHUTE CYMU 33
npeAcTaBeHuA NpeaxoneH nepuos, B KOMTO € Bb3HWKHANA rpeLlka.
B cniyyan, ye rpeLukaTa e Bb3HUKHaNA Npeay Ha-paHHO NpeaCcTaBeHUA NPeaxXoaeH Nepuoa, NpemsyncanBaHe
Ha Ha4ya/IHOTO CaNAo Ha aKTMBMUTE, MAaCUBUTE M KanuTana 3a TO3M nepumoga,
[pewkKa oT npeaxoaeH nepuoa ce Kopurmpa nocpeacTBoOM NpensyncisBaHe CbC 3adHa AaTa, OCBEH aKo e
NPaKTUYECKN HEMPUIOKMMO Aa ce ONpeaenn HAKOM oT cneuduyHuTe ePpeKkTn 3a Nepruoaa Unm KymynaTMBHUA
edeKT OT Tasu rpewka. KbM MUHUMANIHUTE CPAaBHUTENHM GUHAHCOBM OTYETM [lpyKeCcTBOTO NpeacTaBa TPeTu
OoT4YeT 3a OMHAHCOBOTO CbCTOAHME KbM HA4as0TO Ha MPeaxoAHMA Mepuoi, ako Ce npwunara cY4eToBOAHA
NONMUTUKA CbC 3afHA AaTta, NpaBu ce NpensdymncieHne CbC 3agHa AaTa Ha CTaTMKU UM ce npeknacuduumpat
CTaTUM BbB GMHAHCOBUTE OTYETU M aKO TOBA OKA3Ba CbLLECTBEHO BAUSHUE BbPXY MHPOPMALMATA B OTYETa 33
dUHAHCOBOTO CbCTOSIHME KbM HauyanoTo Ha nNpeaxoaHua nepuod. Mpu HanMune Ha TakuBa o0bcToATeNCTBa ce
npeAacTaBAT TPM oT4YeTa 328 PUHAHCOBOTO CbCTOAHME KbM:

v' Kpas Ha TeKyLWwua nepunoa;

v' Kpas Ha npeaxoaHua nepuoa; u

v' HayanoTo Ha NPeaxoAHWA Nepuoa,
[aTtaTta Ha TO3M BCTbNUTEIEH OTYET 38 GMHAHCOBOTO CbCTOSTHME CbBMALA C HAYaN0TO Ha NPeaXoAHUA nepuog,
He3aBMCMMO OT TOBa Aann GUHAHCOBUTE OTYETM Ha [pyKecTBOTO NpeacTaBAT cpaBHUTENHA MHbOPMaUMSA 3a
No-paHHM Nepuogu.
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Korato oT [pyXecTBOTO Ce M3UCKBA W MpeacTaBA AOMNb/HUTENEeH OTYeT 3a (UHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce OMNOBecTABa:

v\ xapaKTepa Ha npeknacuduumpaHeTo;

v/ cymarta Ha BCAKa CTaTUsa UK rpyna cTaThm, KOUTO ca npeknacuduumpany;

v' npuunHaTa 3a npeknacuduumpaHero.
MosKe [a Bb3HMKHAT 0OCTOATE/NICTBA MPW KOWTO € MNPaKTMYEeCKM HEBB3IMOXKHO fa ce npeknacuoduumpa
CpaBHUTENHA MHOPMALLMA 33 KOHKPETEH NPeAXOAeH NepUOoL, 3a Aa Ce NOCTUIHE CbMOCTaBUMOCT C TEKYLLMSA
nepuoa. Bb3aMoXKHO e B NpPeaxoAHUs Nepuos AaHHUTE MOXe Aa He ca 6buanm cbbupaHM No HauMH, KOUTO
no3Bo/ABa NpeknacuduumpaHe.
Korato npeknacMeuumpaHeTo Ha CpaBHWUTENHA MHPOPMaUMA e MPAKTUYECKM HEBB3IMOMXKHO, [pyKecTBOTO
OMNOBEeCTABa NPMYMHATa, MOPaAAM KOATO He e NpeknacndumumpaHa MHGOPMALLMATA U CbLLHOCTTA Ha KopeKumuTe,
KOWUTO e cneBano Aa 6baaTt HanpaBeHW, ako CpaBHUTENHATA MHPopMauua e buna npeknacuounumpana.
[py*KecTBOTO He NpeAcTaBA NOACHUTENHUTE NPUIOKEHUSA, CBbP3aHU C BCTbNUTENHUA OTYET 33 GMHAHCOBOTO
CbCTOAHME KbM HaYasI0TO Ha NPeaXoAHUA Nepuos,.

PEK/IACUDUKALIUN

Peknacndukaunmnte npeactaBnaBaT NPOMEHW B MNPEACTaBAHETO Ha OTAENHW MO3MUMKM BbB (UHAHCOBUTE
OTYETU C e NOCTUraHe Ha MNO-BAPHO M YECTHO NpeacTaBAHe Ha MHPopMaumaTa B TAX. Te3un peknacuduKkaumm
ce NpasAT PETPOCNEKTUBHO, KaTo Ce KOPMIMpaT HayaHUTE Caffa Ha BCEKM 3acerHaT e/leMeHT OT oT4yeTa U ce
npeacrasA AOMbAHUTENIEH OTYeT 3a GpUHAHCOBOTO CbCTOAHME KbM HAuya/loTO Ha Hal-paHHWUA CPaBHUTENEH
nepuoga,

CBBbP3AHU JINLIA U CAEJTIKU MEXAY TAX

Lpy*ecTBoTo cna3Ba n3nckeaHuATa Ha MCC 24 npu onpegensaHe n oNoBecTABaHE Ha CBbP3aHUTE Anua.
Coenka mexay CBbp3aHM nLa e NPEXBbPAAHE HA PEeCYpPCH, YCAYTU AN 3a0b/IKEHUA MeXKAY CBbP3aHuM nua
6e3 passivKa Ha ToBa Aa/1M Ce NPUAAra HAKaKBa LeHa.

1l. MOACHEHWA KbM UHANBUAYAJ/IEH PUHAHCOBUA OTHET

1. UHAusudyaneH Omuem 3a neyanbama u 3a2ybama u opyausa eceobxeamrHus 00xo00

1.1. NMpuxoam
1.1.1. Mpuxoau n pasxoau 3a INXBU
Bupa, npuxopg, 30.09.2025r. | 30.09.2024 r.
Mpuxoam oT Anxsmn 132 415
OBbLLO 132 415
Bup, pasxop, 30.09.2025r. | 30.09.2024 r.
Pa3xoau 3a nnMxeu (863) (667)
OBLL0 (863) (667)
1.1.2. Mpuxoau oT AUBUAEHTH
Bupa, npuxopg, 30.09.2025r. | 30.09.2024 r.
Meuyanbu oT pasnpeneneHn ANBUAEHTU - 236
ObLUO - 236

1.1.3. HeTHu nevan6bm (3arybu) ot GpUHAHCOBU aKTUBU U NACUBU, OTYMTAHU NO cnpaBesInBa

CTOMHOCT B Nneyanbara u 3arybara.

Bupa, npuxopg, 30.09.2025r. | 30.09.2024 r.
Meyanbu oT onepaumun ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa cg 9
CTOMHOCT B nevyanbara v 3arybaTta
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Meyanbu OT NpeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHW MO CNpaBeaInBa 395 273
CTOMHOCT B nevyanbara v 3arybarta
3arybu o1 onepauumn ¢ GUHAHCOBU aKTUBM, OTYMTAHM NO CNpPaBeaMBa (5) (26)
CTOMHOCT B neYanbara v 3arybara
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTMBM, OTYUTAHM MO CripaBeaInBa (28) (61)
CTOMHOCT B neYyanbara v 3arybara
ObLLO 420 145
1.1.4. [Apyru npuxoau
Bupa, npuxopg, 30.09.2025r. | 30.09.2024 .
Bb3cTaHOBEHM 3arybm oT o6e3LeHKM 32 04aKBaHW KpeanTHu 3arybu, MCHO 9 49 71
pyru 235 -
ObLLO 284 71
1.2. Pasxoau
1.2.1. Pa3sxopau 3a ycnyrm
Bupg pasxoa 30.09.2025 r. | 30.09.2024 r.
3aCcTpaxoBKU (36) (66)
Haem (2) -
Ooaut - -
MpaBHM ycnyru (16) (14)
CAeNKU C LeHHU KHUXKA - (5)
BaHKa A0BEPEHUK - (21)
CueToBOAHO 0bBCAYyKBaAHE (41) (29)
Takca B®B u KPH (34) (112)
Takca U/, (6) (3)
Lpyrv (1) (4)
OBbLLO (136) (153)
1.2.2. Pa3xopau 3a 3aniatM U OCUTYPOBKU HA NepcoHana
Bup pasxopg, 30.09.2025r. | 30.09.2024 r.
Pasxoam 3a 3annaTu (79) (62)
Pa3xoamn 3a 0CUrypoBKu (5) (2)
ObLLO (84) (64)
1.2.3. [Apyru pa3xoau
Bup pa3sxop, 30.09.2025 . | 30.09.2024 .
O6e3L,eHKN Ha aKTUBW 33 OYaKBaHW KpeaUTHU 3arybu, cbri. MCPO 9 (35) (13)
JaHbLUM U TaKcK (4) (4)
Apyru (4) ;
OBLLO (43) (17)
1.2.4. ®duHaHCOBU NPUXOAMU U pa3xoamu
®duHaHCcoBM pa3xoaun 30.09.2025 . | 30.09.2024 r.
Pasxopam no obcnykBaHe Ha 06MraLMOHHUN 3aeMm (63) -
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Pasxoam no caenku ¢ GUHAHCOBU MHCTPYMEHTH (64) -
Opyr1 GMHAHCOBM pasxoam (2) (1)
O6wo (129) (1)
1.2.5. Pa3xogu 3a gaHbum
Bup, pasxop, 30.09.2025 r. | 30.09.2024 r.
[Apyrn KOMNOHEHTU Ha TEKyLL, AaHbYEH pPa3xoa - -
OuakBaH Pasxoa/npuxoam no oTCpoYeHu AaHbLM, OTHACcALLA ce A0
Bb3HWKBAHETO U 06PaTHOTO NPOABJAEHNE Ha BPEMEHHM PA3/IMKK (20) (20)
O6uwo (20) (20)
1.2.6. [oxop Ha aKkuuA
U3uncneHune 3a goxopa Ha akumA 30.09.2025r. | 30.09.2024 r.
drHaHCOB pe3ynTaT, HETHO OT AaHbLM (424 969,84) 45 328.94
bpon akuum 1191105 1191105
Noxop/3aryba Ha egHa aKuuns (0.36) 0.04

2. WHOusudyaneH Omyem 3a (hpuHAHCOBOMO CbCMOAHUE

HeTeKyLim aKTMBMU

2.1. AMOTH, MaInHK, CbOPBIKEHUA U 060pyaBaHe

AbnroTpaliHUTE aKTMBM Ha APYXKECTBOTO NPeACTaBAABaT 3eMU U Crpaam, HamMpalm ce B rp. /llobumel, ob.

XacKoBo, KaKTo 1 oduc ob3aBerkgaHe.

MpomeHuTte B 6anaHcosute ctoimHocT Kbm 30 centemBpm 2025 r. n kbm 31 gekemspu 2024 . moraT ga 6baat

npencrtaBeHU No cneaHnA Ha4ynH:

Odwuc

O63aBexpgaHe Obwo
Canpo Kbm 31.12.2023 2 2
Canpo Kbm 31.12.2024 2 2
Canpo Kbm 30.09.2025 2 2

Canpo Kbm 01.01.2024

(2)

(2)

AMoOpTM3aLMA 3a rogMHaTa

Canpo Kbm 31.12.2024

(2)

(2)

AMoOpTM3aLMA 3a rogMHaTa

Canpgo kbm 30.09.2025

(2)

(2)

BanaHcoBa cToMHOCT Kbm 31.12.2024

BanaHcoBa cTtoMHOCT Kbm 30.09.2025

HaunHuTe Ha oTyMTaHe Ha ,D,anOTpaVIHMTe dKTUBUN Ca onoBecCTeEHU B I'Ipvmo>+<eHmeTo 3a CHeToBOA4HaTa
NONINTUKA Ha OPYHKeCTBOTO. ﬂ,bﬂFOTpaﬁHMTe dKTUBU Ha OPYXKECTBOTO HE Ca 3a/10XKEHU KAaTO obesneueHue.

2.2. UHBEeCTULMNOHHU UMOTHU

3emu Crpaau o6wo

OTyeTHa CTOMHOCT Kbm 31.12.2023 213 75 288
MpeoueHKa 84 16 100
Obe3LeHKa - (34) (34)
Jdpyr1 usmeHeHums 1 (1) -

OTyeTHa CTOMHOCT Kbm 31.12.2024 298 56 354
MpeoueHKa 80 - 80
OTyeTHa cToiiHOCT Kbm 30.09.2025 378 56 434
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BanaHcoBa CTOMHOCT Kbm 31.12.2024 298 56 354
BanaHcoBa cToitHOCT Kbm 30.09.2025 378 56 434

KbM pgatata Ha TeKylWMA MEKAMHEH OT4YeT, PbKOBOACTBOTO CYMTa, 4Ye chnpaBeasmMBaTa CTOMHOCT Ha
WHBECTULMOHHUTE MMOTU OTrOBaps Ha TaxHaTa 6anaHcoBa CTOMHOCT.

Mpe3 nepvoaa e M3BbPLUEHA MPeoLeHKa Ha HalUYHUTE WUHBECTULMOHHU MMOTM Bb3 OCHOBA Ha MOJyYeH
OOKNag, oT NNLEH3NPAH OLEeHUTeN.

2.3. HematepuanHu aKTUBU pasIMYHU OT penyTaumsa

Tobproscku 060
MapKu
Canpo Kbm 31.12.2024 799 799
AMOpPTU3aLMA 33 roAnHaTa (6) (4)
06L0 yBenmMyeHus(HamaneHuma) 3a nepnoaa - (4)
Canpo kbm 30.09.2025 (6) (4)
BanaHcoBa cToiHOCT Kbm 31.12.2024 799 799
BanaHcoBa cToitHOCT Kbm 30.09.2025 793 795

TbproBCKMTE MapKK Ca 3aNPUXOAEHN KaTo HemaTepuasHM aKTMBK NPe3 NPeaxo4HUA Nepuos U OT aKTUBU B
npouec Ha NpuaobumBaHe ca peknacuduumpaHm B nepo TbProBCKM MapKu. HauncneHaTa obesueHKa go aaTtata
Ha NpuaobuBaHeTo MM e Bb3cTaHoBeHa. Cnes gaTaTa Ha 3anpuxoaaBaHe Ha TbProBCKUTE MAaPKU Ha CbLUUTE e
3anoYHaso HauyMcAABaHE Ha aMOPTM3aLMA 3a NepMoaa Ha U3MN0N3BAHETO UM.

2.4. UHBecTULMM B AbLUEPHU NPeanpUATUA

Ha 25.11. 2021 r. byarap Yex Musect Xonamur Al npuaobumsa 1 552 200 6p. O6UKHOBEHM, BE3HANMUYHM aKL MW,
npeactasaasawm 100 % ot kKanutana Ha MHBecTUUMOHEH nocpeaHuk ,HOr Mapket” EA/Ll ¢ ocHoBeH npeamet
Ha genHocT [pefocTaBAHE HA WMHBECTULMOHHM YCAYTM U WU3BbPLIBAHE HA WHBECTULMOHHWU LENHOCTU M
AOMBAHUTENIHW YCAYTU CbIIAcHO Y. 6, an. 2 1 3 oT 3aKoHa 3a NasapuTe Ha GMHaHCOBU MHCTpyMeHTU (3MDU) B
CTpaHaTa, B pamMKkute Ha EBponeickuma cbto3 u EBponeinckoTo MKOHOMMYECKO NPOCTPAHCTBO, KAaKTO M B TPETH
ObpXKaBU, KAKTO c/ieaBa: NpUemMaHe 1 npegaBaHe Ha HapeXaaHWA BbB Bpb3Ka C eANH an noseye GMHaAHCOBMU
WMHCTPYMEHTU; U3NbJIHEHME Ha HApPEeXKAaHMA 32 CMETKa Ha K/IMEHTU; CAe/KM 32 COBCTBEHA cMeTKa ¢ GUHAHCOBM
WHCTPYMEHTU; YynpaBreHue Ha nopTdeins; MHBECTULMOHHU CbBETU; MOeMaHe Ha emuUcun ¢GUHaHCOBM
WUHCTPYMEHTU U/nnu npeanaraHe Ha GUHAHCOBU MHCTPYMEHTU NPU YCNOBUATA Ha 6E3YCN0BHO U HEOTMEHUMO
3a4b/KeHune 3a 3anncesaHe/npuaobrsaHe Ha GUHAHCOBUTE UHCTPYMEHTM 3a cOBCTBEHA CMeTKa; npeasaraHe
3a NbpBOHavasHa Npogaskba Ha GUHAHCOBU UHCTPYMEHTU 6e3 6e3yCNOBHO M HEOTMEHMMO 33aJb/IKEHME 33
npuaobusaHe Ha GUHAHCOBUTE MHCTPYMEHTU 3a cobcTBEHA CMeTKa (nacnpaHe Ha GUHAHCOBU MHCTPYMEHTHU);
CbXpaHABaHe M aAMWUHUCTPUPAHE Ha OMHAHCOBU WMHCTPYMEHTM 33 CMETKa Ha KAWEHTWU, BKAKUYUTESTHO
noneymtesncka AEWHOCT M CBbP3aHMTE C TOBa YC/AYIrM KaTo ynpaB/eHWMe Ha NapuyHWU cpeacTBa M Ha
obe3neyeHuns, C U3KAKOUYEHME HA LLEHTPA/IM3MPAHOTO BOAEHE Ha CMETKM 3a LIeHHM KHUXKa CbIrNacHo pasgaen A,
T. 2 OT nNpunoxeHneto kKbM PernameHT (EC) Ne 909/2014; npeaocTaBaHe Ha 3aeMW Ha MHBECTUTOPW 3a
M3BbPLUBAHE OT TAX Ha CAENKMU C eauH unam nosevye GUHAHCOBU MHCTPYMEHTU, NPU YCIOBUE Ye NMOCPEAHUKDBT,
KOMTO NpeaocTaBs 3aema, y4acTBa B CAe/IKaTa; CbBETU Ha NpeanpuAaTMA OTHOCHO KanuTanoBaTa CTPYKTYpa,
NPOMULLNEHATa CTPaTerns U CBbP3aHM C TOBa BbMPOCK, KaKTO M CbBETU M YCAYTM, CBBbP3aHU C NpeobpasyBaHe
M NpuaobmeaHe Ha NpeanpuATUA; NpeaoCcTaBAHE Ha YCAYrU, CBbP3aHM C YyKAECTPaHHM CpeACcTBa 3a NallaHe,
OOKONKOTO Te Ca CBbp3aHM C NPefoCTaBAHUTE WHBECTULMOHHU YCAYTU; MHBECTULLMOHHWU MPOYYBAHUA W
dUHaAHCOBM aHanM3n uan apyrmu Gopmm Ha o6LWM NPEenopbKu, CBBP3aAHU CbC CAENKU C PUHAHCOBU
WHCTPYMEHTW; YCIYTW, CBBP3aHM C MOeMaHe Ha eMUCUN PUHAHCOBU UHCTPYMEHTU.

Ha 25.11.2021 r. bynrap Yex UnBect Xonaunur AL npuaobusa 250 000 6p. O6MKHOBEHM, BE3HANNYHW aKuuu,
npeacrasnasawm 100 % oT KanuTana Ha Ynpasnseawo Apy*KecTteo ,Or MapkeT ®oHg MeHnaRmbHT EALL C
OCHOBEH npeagMeT Ha AeWHOCT: ynpaBneHWe Ha AeMHOCTTA Ha KONEeKTUBHU MHBECTULMOHHU CXEMMU,
BK/IIOUMTENIHO: YNpaBAeHME HAa UHBECTULUMU; aAMUHUCTPUPAHE Ha OA/I0BE, BK/OYUTENIHO MPABHU YCAYIN U
CYETOBOAHW YCNYrK, BbB BPb3KAa C yNpaB/ieHME Ha aKTUBM, UCKAHMA 33 MHOOPMALMA Ha MHBECTUTOPUTE,
OLLeHKA Ha aKTMBMUTE U U3UYMCNIABAHE LieHaTa Ha AS/I0BeTe, KOHTPOA 3a Cna3BaHe Ha 3aKOHOBUTE M3UCKBAHMA,
ynpaB/ieHNe Ha pUCKa, BOAEHE Ha KHMraTa Ha npuTerkaTenute Ha AAn0Be, B C/lyYauTe Ha M3BbpLUBaHE Ha
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OENHOCT Mo ynpaB/ieHMe Ha KOJEKTUBHA WHBECTULMOHHA CXema C NpoM3XoZ Apyra AbpKaBa YNeHKa,
pa3npeaeneHne Ha AMBUAEHTU U APYIW NAALLAHUA, n3aasaHe, npoaaxkba n 06paTHO M3KyNyBaHe Ha AA/0BE,
M3Nb/IHEHWE Ha [0OroBOPM, BOAEHE WM OTYETHOCT, MApPKETUHIOBWU YCAYrWU; ynpaBieHWe Ha AeMHOCTTa Ha
HALMOHANHN MHBECTULMOHHN GOHAO0BE; yNpPaBAEHNE B CbOTBETCTBME CbC CK/OYMEH C K/AMEHTA [0roBOP Ha
noptoeinn, BKAUNTENHO NOpTdENN Ha NpeanpuATME 3a KONEKTUBHO MHBECTMPAHE, BKAtOYBAL, GUHAHCOBU
MHCTPYMEHTW, MO cobcTBeHa npeueHKa, 6e3 cneumanHo HapexpaHe Ha KAWEHTa; NpefocTaBAHE Ha
WHBECTULMOHHW KOHCYNTaLMN OTHOCHO GUHAHCOBW MHCTPYMEHTU; CbXPaHEHNE U aAMUHUCTPUPAHE Ha AAN0BE
Ha opyru npegnpuATvMe 3a KOJIEKTUBHO MHBECTUPaHEe; ynNpaBieHne Ha aNTepHaTUBEH MHBECTULMOHEH doHA,
6e3 ga uma nmueHs no un. 201 ot 3AKUCANKU, npu ycnosue, ye nopTPennsbT Ha ynpaBasBaHUA anTepHaTUBEH
WMHBECTULMOHEH GOoHA, BKAOYBA CaMO PUHAHCOBU MHCTPYMEHTH.

Ha 30.06.2025 r. byarap Yex UHBect XonaumHr AL npugobusa 50 6p. 06MKHOBEHM, BE3HANUYHU aKuuW,
npeacrasnssawm 100 % ot Kanutana Ha ,Anda Acetc” EOO/ ¢ ocHOBEH NpeaMeT Ha AeMHOCT: NOKyMnKa Ha
CTOKM W Apyrn BewM C Uen ga rv npenpogane B NbpBOHayaneH, npepaboteH uam obpaboTeH BuA,
npuaobueaHe AAnoBe B APYXKECTBA, TbProBCKO NpeacTaBUTE/NICTBO M NOCPEAHUYECTBO, KOMMUCUOHHMW,
CNeAULMOHHN M NPEBO3HM CAENKMU, PEKNAMHU, MHOOPMALLMOHHM, KOHCYNTAHTCKM U APYIM YCAYTM W BCAKAKBA
Apyra AeMHOCT, KOATO He e 3abpaHeHa U3PUYHO CbC 3aKOH.

Bug 09.2025 . 2024 r.
Or Mapket EALL 2554 2554
HOr Mapket ®oHg MeHnaXmbHT EAL, 617 617
Anda Acetc EOO/L 1000 -
ObLLO 4171 3171

2.5. Aipyrn 4bArocpoyHu MHBECTULUMU

Bupg 09.2025 . 2024 .

Odpyrn OUHAHCOBU aKTUBWU, ObATOBU WMHCTPYMEHTU, OTYMTAHM NO
cnpaBeg/MBa CTOMHOCT B nevanba u 3aryba - IHBeCcTUUMOHHM BoHOBE
ObLO 8 8

8 8

[bArocpoyHUTe MHBECTULMKW Ha APYMKECTBOTO NpPeACTaBAABaT HeynpasKHeHU MHBECTULMOHHM 6oHoBe OT
Nbpeu TYp Ha MacoBaTa nNpueBaTM3aums.

2.6. A bnrocpoyHn GUHAHCOBU aAKTUBU

Bupg 09.2025r. 2024 r.
dPrHAHCOBM aKTUBM, OTYMTAHM MO CnpaBeanMBa CTOMHOCT Npe3 Apyr 18 237 -
BCeOOXBaTeEH A0X0S,

ObLLO 18 237 -

®dnHaHCOBUTE AKTMBM Ha APYyXecCTBOTO NpeacrtaBnABat akuum U aAanose Ha KONIEKTUBHU UHBECTULUMOHHU
cXxemu.

Bupose ®duHaHcoBU

Kateropua cnopeg MC®PO 9 banaHcoBa CTOMHOCT — X N1B
MHCTPYMEHTHU

Kanutanosn uHcTpymeHtn no CC npes 484

KanuTanosu MHCTPYMEHTH
Apyr BceobxBaTeH A0X0A,

HekoTupaHu KanumTtasiosu

MHCTPYMEHTM -  AANOBE,
Kanutanosn uHcTpymeHtn no CC npes
OueHABaHW No cnpasemea 17 753
. Apyr BceobxBaTeH A0X0.4,
CTOMHOCT B apyr
BCeOOXBaTEH 4OXOL,
OBLO 18 237
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Bugose ®uHaHcoBU banaHcoBa MoKynkn Mpoaaxéu MonyyeHn anBUAEHTU banaHcoBa
MHCTPYMEHTHN CTOHOCT KbM npes 2025 | npes nepuoga npes3 01.01- CTOHOCT KbM
01.01.2025 roauHa 01.01- 30.09.2025 30.09.2025
30.09.2025

KanuTtanosu

MHCcTpymeHTM no CC npes - 484 - - 484

Apyr BceobxBaTeH 40X0A,

HeKkoTMpaHu KanuTanosu

MHCTPYMEHTU - AgAnoBe,

OoLLeHABaHMU no - 17753 - - 17753

cnpaBediMBa CTOMHOCT B

Apyr BceobxBaTeH 40X0A,
TeKywm aktueu

2.7. TeKywu GUHAHCOBU MHCTPYMEHTHU
Bupg 09.2025 . 2024 .

BopcoBu KanuTasnoBu MHCTPYMEHTU - akUMKN U AANOBe, OUEHABAHU NO 8691 8 955
crnpasea/iMBa CTOMHOCT B nevyanbara v 3arybaTa
HeKkoTupaHW KanuTanoBu WHCTPYMEHTU - AAN0Be, OUEHABAHW no 2553 3
crnpasea/iMBa CTOMHOCT B nevyanbara v 3arybaTa
OBbLLO 11 244 8958

BCUYKKM KPaATKOCPOYHU GUHAHCOBM AKTUBM HA APYMKECTBOTO Ce OTYMTAT MO CnpaBegaMBa CTOMHOCT npes
neyanbata u 3arybata Ha ApYKeCTBOTO. BCUMUKM akumn 1 aanose, KOMTO ca 6OPCOBO Tbpryemu ca NpeoLeHeHu
no nocsieaHa 6opcosa ueHa Kbm 30.09.2025 . n kbm 31.12.2024 1., @ BCUYKM OCTaHA/N AA/I0BE Ca NPEOoLEeHEHMU
no LeHa Ha obpaTHo n3kynyeaHe kbm 30.09.2025 r. n kbm 31.12.2024 r. NeyanbuTte n 3arybute ca NpusHaTH B
oTyeTa 3a neyanbara 3arybaTta u Apyrvua BceobxsaTeH Aoxoa Ha pea "HeTHu neyanbu (3arybu) ot dpuHaHCOBU
aKTMBM W NMacuBU, OTYMTaHM NO CNpaBeaA/INBaA CTOMHOCT B neyanbarta v 3arybata ".

Bupg 09.2025r. 2024r.
MHBECTMUMM B aKUUKN 1527 1892
MHBecTMuMn B obamraumm 208 -
MHBeCcTMUMM B Asn0Be 2064 7 066
OBbLLO 3799 8958
2.8. Opyru Tekywm pUHaAHCOBU aKTUBU
Bupg 09.2025r. 2024r.
IAKLLWUM, 3aN10KEHU NO Peno cAeKn 6 957 1892
AKLLUM 1 0ANOBE, 3a/I0XKEHM N0 PENO CAENKN 488 7 066
OBbLUO 7 445 8958
2.9. TbproBCKU U Apyru B3emaHus
Tbproscku u aApyru B3emaHus 09.2025r. 2024 r.
B3emaHus 3a L,eHa No CK/IoYeHM roBopu 3a LLecum 3a npogaxkba Ha
$MHAHCOBW aKTUBM 10592 2191
Obe3yeHKa 30 04aK8AHU KpedumHu 3a2ybu 30 83eMaHUS 3a UeHda ro
CK/K0YeHU 002080pU 3d Uyecuu 3d Npodaxcba Ha huHaHco8U akmMueu (105) (22)
B3semaHunA OT MHBECTULMOHHN NOCPeaHULN 62 95
Obe3yeHKU 30 04aKBAHU KpedumHu 3a2ybu 30 83eMaHUs om
UHBECMUYUOHHU NMOCpedHUyU (1) (1)
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B3semaHuA OT TPETU KL 32 NAATEHN CYMM MO NpeKpaTeHn

npeaBapuUTeHN 4OroBopuy 3a NpnaobunsaHe Ha GUHAHCOBU UHCTPYMEHTH

1180

2248

npudobusaHe Ha hUHAHCOBU UHCMpPYyMeHmMu

Obe3yeHKa 3a 04aK8aHU KpedumHu 3az2ybu 3a 83eMaHus om mpemu
AUYaA 30 NAameHuU Cymu o npeKkpameHu npedsapumenHu 002080pu 3d

(12)

(23)

Adpyrn B3emaHna

OobLO:

11716

4488

BCWYKKM B3eMaHMA ca KPATKOCPOYHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M APYrn B3eMaHuA ce
npuema 3a pasymHa npmbamsnTenHa oueHKa Ha cnpasegamMBaTa UM CTOMHOCT.
BCWMYKM OMHAHCOBM aKTMBM WM TbPrOBCKM W APYrM B3eMaHMA Ha [lpy)KecTBOTO ca npernefaHu OTHOCHO
HAaCTBbNUAN CbOUTMA HA HEU3MBJHEHWUE, @ 3@ BCUYKM TbPrOBCKM B3EMAHUA € NPUAONKEH ONPOCTEH NOAX0A 33
onpeaensHe Ha O4YaKBaHUTE KPeanTHM 3arybun KbM Kpas Ha nepuoaa.
TbproBcKMTE U APYrKN B3eMaHUA ca 6uan obesueHeHU U cboTBETHATa obesueHKa B pasmep Ha 0 xun. ns.
npu3HaTa B oT4YeTa 3a nevyanbata uam 3arybata u gpyrus BceobxsaTteH Aoxod. M3meHeHMeTo B pasmepa Ha
KOPEKTMBA 33 OYAKBAHWU KPeaUTHM 3arybu Ha TbProBCKUTE U APYrY B3EMaHUA MOXKe Aa 6bae npeacTaBeHo no

cneaHnA Ha4YUH:

CboTBeTHaTa obesLeHKa e NpM3HaTa B oTyeTa 3a nevyanbarta uam 3arybata u gpyrua sceobxsaTeH 4oX04 Ha pes,
»Apyrv pasxogmn”. UsmeHeHWETO B pa3mepa Ha KOPEKTMBA 3a OYaKBAHM KPeauTHU 3arybu Ha TbproBCKUTe m
APYrv B3eEMaHUA MOXKe a 6bae NnpeacTaBeHo No CegHNA HaumH:

Bupg 09.2025r. 2024r.

Cango Kbm 1 saiHyapu (90) (86)
HauncneHa obesueHKka cbri. MCPO 9 (35) (10)
Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9 4 53
ObLLO (121) (42)

2.10. [MpepnnateHu pasxoam

09.2025r. 2024 .

MpeannateHu pasxoau
HeTeKywu npegnaaTeHu pasxoam no 3aCTpaxoBKu 794 100
Tekywm NnpegnaaTteHn pasxoam no 3aCTpPaxoBKuU 77 88
ObLLO 871 188

2.11. MapwuyHu cpeacTBa

09.2025r. 2024 .

MapuyHu cpepcTBa, B T.u. 230 138
B nesa 222 129
B EUR 8 9
OBbLLO 230 138

2.12. CobcTBEeH Kanutan

2.12.1. OcHoBeH KanuTan
30.09.2025r. 31.12.2024 r.
ArunoHep Bpok CroiiHocT | MnateHn | % Oan Bpok CroiHocT | Mnatenn | % Aan
aKkuuun akuuu

HOpuamueckm nmual 306 390 | 306390 | 306390 | 25.72% | 303908 | 303908 | 303908 | 25.51%
dusnyeckun nmua 884715 | 884715 | 884715 | 74.28% | 887197 | 887197 | 887197 | 74.49%
O6uwo: 1191105{1191105(1191105| 100% |1191105|1191105(1191105| 100%
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Bua akLMK _ 30.(39.2025 r. _ 31.12.2034 r.
bpou akumn| CrouHoOCT HomuHan bpowu akuuu CrouHocT | HomuHan
EMutnpaHmu -
MU3KYMNeHU u 1191105 1191105 100% 1191105 1191105 100
nnaTeHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.12.2. Pe3epBu
PesepBute Ha gpyxecTBOTO KbMm 30.09.2025 r. KakTO U KbM 31.12.2024 r. ca B pa3mep Ha 52 x nB, ot Konto 80
XWA.NB., NpeacTaBaasawm O6wm 3akoHoBu pesepsu - 10 xun.ne., pesepsn dopmupaHn ot GpMHaAHCOBUA
pesynTtat c pelueHMe Ha Ob6uOTO cbbpaHue B pasmep Ha 70 xun.ne m (28) x NB — OT NpPeOLEHKA Ha
WHBECTULMOHEH nopTdei.

2.12.3. ®uHaHcoB pe3yaTar

09.2025 . 2024 r.
HaTtpynaH ¢uHaHcoB pe3synrar: 3505 3433
- Hepa3snpegeneHa neyanba 3535 3463
- Henokpwurta 3aryba (30) (30)
Tekyw, ¢puHaHcoB pe3yaTar (425) 73
pyr1 usmeHeHms (1)
OBLLO 3080 3505

HeTeKywim nacmem

2.13. ®wuHaHcoBM NacuBu No 061UraLMoOHEH 3aem

Ha 27 pekemspu 2019 r. OpyxecTtBoTo M3gaBa obauraumm c ISIN kog BG2100025191. O6wWmMAT pasmep Ha
obnuraymoHHms 3aem e 11 000 000 (eamHageceT muamoHa) EUR nnm nesosa paBHoctolHocT 21 514 130 ns.
O6auraumMoHHMAT 3aem e pasnpegeneH 8 11 000 6pos obanraumm ¢ HommHan 1 000 EUR/6p. O6auraummTe ca
0BVMKHOBEHW, NIMXBOHOCHW, OE3HaNUYHKM, MNOMMEHHM, CBOOOAHO npexBbpasemu u obesneyeHn. CpoKa
(maTypuTeTa) Ha 06MraLMOHHMA 3aem e 8 (ocem) roAMHK, CYMTAHO OT AaTaTa Ha CK/YBaHe Ha 3aema C Tpu
roguMHU rpatuceH nepuog,. MagexbT Ha NXBEHWUTE NalLAaHUA HA O6/MraLMOHHMA 3aeM e Ha 6 meceyeH
nepuvoa, cyntaHo ot 27.12.2019 r., KaTo NOCNEAHOTO /IMXBEHO MallaHe cneasa ga 6bae Ha 27.12.2027 r.
MNageXute Ha rAaBHUYHUTE NNawaHWA 3anoysat oT 27.06.2024 r., oTHOBO Ha 6 meceyeH nepuops, KaTto
nocaeAHOTO IMXBEHO/rNaBHUYHO NiallaHe cneasa Aa 6bae HanpaseHo Ha 27.12.2027 r. 3a obe3neveHue Ha
obauraumaTta, [py»KecTBOTO e CKAOUMIO U NOALbPYKA aKTMBHA 3acTPaxoBKa B N0a3Ba Ha baHKaTa goBepeHuUK
Ha obauraumoHepuTe. ObLLaTa arperaTHa CTOMHOCT Ha 3aCTPAxoBaTe/IHOTO NOKPUTUE Bb3Kn3a Ha 13 609 xun.
EUR. CtoiiHOCTTa Ha nnaTeHaTa 3acTpaxoBaTe/iHA MPeMUA € NPU3HaTa BbB BUA, HA NPeAniaTeHM pasxoam C
Tekywa yact Kbm 30.09.2025 r. B paamep Ha 88 xua. nB. U HeTekyww,a YyacT 144 xun. ne. O6AUraUNOHHMAT 3aeM
e noraceH npeacpoyHo Ha 29.05.2025 .

Ha 19 main 2025 r. OpyKectBoTo msgasa obauraumm c ISIN Kog BG2100010250. O6wuAT pasmep Ha
obnuraymoHHms 3aem e 15 000 000 (neTHageceT muamoHa) EUR nnn nesosa paBHocToiHocT 29 337 450 ns.
O6AurauMoHHMAT 3aem e pasnpegeneH 8 15 000 6posa obanraumm ¢ HommHan 1 000 EUR/6p. O6avraummTe ca
OBMKHOBEHU, JIMXBOHOCHW, OE3HANMYHKM, MOMMEHHM, cBOBOAHO npexBbpasdemu U obesneyeHn. Cpoka
(maTypuTeTa) Ha 0baMrauMoHHMA 3aem e 8 (ocem) roamHM, CYMTAHO OT AaTaTa Ha CKAOYBAHE Ha 3aema C Tpu
roguMHu rpatuceH nepuog,. MagexbT Ha ANXBEHUTE MAALLAHUA Ha 0O6/MrauMOHHMA 33aeM € Ha 6 mecedeH
nepuoa, cymtaHo ot 19.11.2025 r., KaTo Noc/AeAHOTO AMXBEHO NJallaHe cneasa Aa 6bae Ha 19.05.2033 r.
MNageXute Ha rAaBHUYHUTE NAawaHuA 3anoysat oT 19.11.2028 r., oTHOBO Ha 6 meceyeH nepuos, Kato
nocneaHOTO INXBEHO/rNaBHUYHO NallaHe cneasa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a ob6esnevyeHmne Ha
obauraumaATta, [py»KecTBOTO e CKAOUNIO U NoALbPMKA aKTMBHA 3acTpPaxoBKa B Noa3Ba Ha baHKaTa goBepeHUK
Ha obauraymoHepuTe. ObWaTa arperaTHa CTOMHOCT HAa 3aCTPAX0BaTE/IHOTO NOKPUTUE Bb3/IM3a Ha 19 961 xun.
EUR. CToiiHOCTTa Ha nnaTeHaTa 3aCTpaxoBaTe/IHA MPEMUA € NPU3HATa BbB BUA, HA MPeAnaTeHM Pasxoam C
TeKywa YyacTt Kbm 30.09.2025 r. B pasamep Ha 77 XUA. NB. N HETeKyLwa vyacT 793 xun. ne..
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Bupg 09.2025 . 2024 .
TeKylla yacT Ha GMHAHCOB Nacue No 06nrauMoOHeH 3aem 344 4471
- Jlnxea 344 168
- [nasBHuua - 4 303
B m.uy. rnpocpo4YeHa 8HOCKA o enasHuya - -
HeTeKyLla 4acT Ha ¢pMHaAHCOB Nacus NO 0b6/IMraLMOHEH 3aem 29 337 10757
ObLLO 29 681 15 228
2.14. TMacuBKM Bb3HUKBALM OT GUHAHCOBATA AENHOCT Ha [py)KecTBOTO

MacueK, Bb3HUKBALWM OT GUHAHCOBATA AEMHOCT ca Te3u, 33 KOUTO MapuMyHM noToum ca buamn, nam 6baewm
napuMyHM notoum we 6baaT, KnacuduumpaHu B OTYETa 3a MapPUYHKM MOTOUM Ha [pyKecTBOTO KaTo MapuyHu
notoum ot $pMHaHCOBa AeNHOCT. B npeacraBeHaTta no Aoy TabivuaTa ca OonMcaHn NPOMEHUTE B 3a4b/IXKEHNATA
Ha [lpy*KecTBOTO, KOUTO Bb3HMKBAT OT ¢MHaAHCOBATA My AEMHOCT, BKAKYUTENHO MApPUYHUTE U HEMAPUYHUTE

NPOMEHM.
2024r. MapuyHu nsmeHeHuA DOpyrn nsmeHenmna* |30.09.2025r.
Ob6MrauMoHeH 3aem - noraceH 12914 (12 914) - -
Ob6uraumMoHeH 3aem - 29 337 344 29 681
O6wo 12914 16 423 344 29 681
* [lpyrute U3MeHeHUs BKIOYBAT HAUMCNEHMA Ha IMXBK, NpoaaxKba Ha B3emMaHMA 1 NONYYEHU CYMM MO AOrOBOPHU
3a 3aem.
2.15. AKTMBM M NacuBM NO OTCPOYEHU AaHDbLMU
JBuKeHMe Ha oTcpoyeHuTe AaHbum 3a 2025
BpemeHHa pa3nuka, 31.12.2024 30.09.2025
HEeW3NON3BaHN AaHBYHU yBe/nyeHune HamaneHue
3arybu, HeusnonssaHu Aanbuna OtcpoueH Aanbuna OtcpoueH Aanbuna OtcpoueH Aanbuna OTtcpoyeH
BpemeHHa BpemeHHa BpemeHHa BpemeHHa
AaHBYHU KpeauTn pa3nnKa AaHBK pa3nuKa AGHBK pa3zinKa AGHBK pa3nnKa AaHBK
AKTUBM NO OTCPOYEHU AaHDbLUU
ObesLeHKa Ha apyru
aKTmBeu, cbra. MCPO 9 89 ? ) ) ) 89 ?
Obe3ueHKa Ha PUMHaHCOBK
MHCTPYMEHTH, AbPKaHU 3a
2 2 - - - 2 2
TbprysaHe, no 96 d 96 d
cnpaseannea cTonHoCT
O6paTHo npossaeHne 5 1 ) ) ) 5 1
Heusnnatenn YK n I
ObesueHKa Ha
4 - - - 4
UHBECTULNOHHUN UMOTHU 3 3 3 3
Cnaba Kanutanusauma 25 3 - - - 25 3
Aarbura  saryba 33 | g0y 136 ; - ; 1369 136
npucnagaHe
060 aKTMBM No
I 1818 182 - - - 1818 182
OTCPOYEHU AaHbLM:
MacMBM NO OTCPOUYEHU AaHbLU
MpeoLeHKa Ha GpMHAHCOBM
MHCTPYMEHTH, ObPXKaHU 3a 1532 153 B B B 1532 153
TbprysaHe, no
cnpasegnvea cToHOCT
flpeouieriku Ha 348 35 - - - 348 35
UHBECTULUNOHHUN UMOTHU
O6wo nacusu no
w‘ 1880 188 - - - 1880 188
OTCPOYEHU AaHbLM:
OTcpoueHu aaHbum
P A 4 (560) (56) - - - (560) (56)
(HeTO)
TeKywum nacusm
2.16. TeKywm NacMBu U aKTUBU, CBBP3aHU C AaHDLUU
Bupg 2025r. 2024 .
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TeKyLliM aKTUBU, CBBP3AHU C AaHDbLMU
OBLLO | - | -
TeKyLiM nacmemn, CBbP3aHU € AaHbLMU
O6LLO | - \ -
PaBHeHMe Ha cYeTOBOAHMUA U AaHBYHUA PUHAHCOB pesyaTaT 2025r. 2024 .
MNevyanba/(3aryba) 3a nepmoaa npeamn gaHbLM 54 54
laHb4YHa CTaBKa 10% 10%
OuakBaH pa3xof 3a AaHblUM BbPXy Aoxo4a (5) (5)
YBenuueHma Ha GUHAHCOBUA Pe3yNTaT 3@ AaHDbYHU Lenm 179 179
HamaneHua Ha dpUHaAHCOBMA pe3ynTaT 3a AaHbYHU LLeu (734) (734)
laHbyeH pesynTaTt (500) (500)
Pa3xop, 3a OTCPOYEH AaHDbK 19 19
Pa3xop 3a AaHbK - -
2.17. [Apyrm Tekywm GMHAHCOBU NacUBMU
Bug 09.2025r. 2024r
3a4b/XKEHMA NO Peno CAeNKU 12 079 4 590
/IMXBM NO peno caenkm 160 45
ObLLO 12 239 4635

2.18. TMacuBm Bb3HUKBaALWM OT PUHAHCOBATA AEMHOCT Ha [py>KecTBOTO
MacmeM, Bb3HMKBALLM OT PMHAHCOBATA AEMHOCT Ca TE€3M 33 KOMUTO MAPUYHM noToum ca buam, mam 6baewm
napuMyHM notoum we 6baaT, KnacuduumpaHm B OTYETa 3a MAPUYHM MOTOUM Ha [pyKecTBOTO KaTo MapuyHu
noTouy oT pUHaAHCOBA AeMHOCT. B npeacTaBeHaTa no fony Tabavuarta ca onucaHu NPOMEHUTe B 3a4b/IKEHUATA
Ha [lpy*KecTBOTO, KOUTO Bb3HMKBAT OT $MHAHCOBATA My AEMHOCT, BKAKOYUTENHO MAPUYHUTE U HEMAPUYHUTE
NPOMEHMU.

2024 . MapuyHU n3meHeHus Opyrn usmeHenuna* | 09.2025r.
Peno caenku 4 635 7 444 160 12 239
O6uwo 4 635 7444 160 12 239

* Opyrute U3AMEHEHMs BKIOUYBAT HAaYMC/IEHMA HA INXBU, NPoaaxKba Ha B3eMaHUsA 1 NOy4eHN CyMU NO 40roBOPU
3a 3aem.

2.19. TeKywWwM TbProBCKU U APYrv 3a4bAXKEHUA

Bug 09.2025r. 2024r
3a4b/KEeHUA KbM 40CTaBYNLM 808 16
3a4b/KEHNA KbM 4OCTABYMLM MO NOKYNKM HA GMHAHCOBU aKTUBM - 3
ObLUO 808 19

2.20. 3apbaXkeHUA KbM nepcoHan

Bupg 09.2025 r. 2024 r.
3aAbaKeHUa 3a paboTHU 3annaTn - 2
3a4b/XKEHNA 33 OCUTYPUTENHU BHOCKMU 2 1
ObLLO 2 3

3agbKeHMATa KbM NepcoHana ca TeKYLWU U NpeacTaBAABaT 3a4b/XKeHMA 3a 3an1aTv U OCUTYPUTENHU
BHOCKM Ha HaCTOALLM CAYXKUTENN Ha ApY»KecTBOTOo. Te cieABa Aa 6baaT ypeaeHu B paMKuTe Ha eauH A0 ABa
meceua.

2.21. Cpenku cbc CBbp3aHU N1ua
Cebp3aHu amua 3a "bynrap Yex UHBect Xonaumur" AL ca UM ,HOr Mapket” EAL, Y4 “tOr MapKeT ®oHg,
MeHngxmbHT” EAL 1 ,,Anda Acetc” EOO/. CBbp3aHM NnLa ca n YneHoBeTe Ha CbBeTa Ha [upeKTopuTe Ha
OpYHKecTBoTo.
Caenkurte cbC CBbP3aHUTE INLA Ca ONOBECTEHM B TabauuaTta no - Aony:
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30.09.2025 r.| 30.09.2024 r.

B3emaHus

CAaenku ¢ ablepHu npeanpuaTna - -

HauucneH gusnaeHT - 236

Caenku cbe cobcTBeHUUMU - -

Kniouos ynpaBneHcKu nepcoHan - -

3advanceHun

CAE/IKM C K/II0YOB YNPaBAEHCKU NepcoHan

YnpaBneHCKu A0roBOpU - Bb3HarpaxKaeHusn 58 34
M3nnaTeHn Bb3HarpaxaeHusa no ynpasaeHCKU 40roBopm (58) (33)

- 1

PasueTtute Ha [pyxKecTBOoTO CbC CBbp3aHuTe Anua Kbm 30.09.2025 r. n Kbm 31.12.2024 r. ca npeacCTaBeHU B
TabauuaTa no - Aony:

Bup, 09.2025r. 2024r.
Tekywun GUHAHCOBM aKTUBU U B3EMAHUA OT CBbP3aHU LA
- CobcmeeHuyu - -
- dvwepHu dpyrcecmed, 8 m.y. - -
- B3emaHuAa oT AUBUAEHTU 220 236
- obesueHKa (4)
- Knrouyoe ynpaesneHCKU nepcoHas, 8 m.u. 19 12
- TbproBCKW M Apyrn B3emaHuA 19 12
06L0 B3eMaHMA OT CBbpP3aHu nua 235 248
TeKyLiM 3a4b/IXKEHUA KbM:
- Kno4voB ynpaBAeHCKKU nepcoHan - 5
06,0 3aab/KEeHUA KbM CBbp3aHU Mua - 5

B3emaHuATa OT CBbP3aHM KL ca NpernegaHn 3a obesueHKa U HauucieHata obesueHka kbm 30.09.2025r. e
B pasmep Ha 4 xun. nB. (2024 r.: 0 xun. nB.). Ta e npu3HaTa B oT4eTa 3a neyanbarta unum 3arybata u gpyrua
BceobxBaTeH AoxoAa Ha pef ,lMeyanbu / (3arybu) ot obesueHka 1 neyanba oT NpomAHa B cnpasBeanuBaTa
CTOMHOCT, HETHO”. M3meHeHMETO B pasmepa Ha KOPEKTMBA 32 OYAKBAHWU KPeaAUTHM 3arybu Ha TbProBCKUTE U
Apyrv B3eMaHMa MOXKe Aa 6bae npeacTtaBeHo No cnegHUaA HaumH :

Bupg 09.2025r. 2024 r.
Cango Kbm 1 siHyapu (4) -
HauncneHa obesueHka cbrn. MCPO 9 - -
Bb3cTaHoBeHa obe3ueHKa cbri. MCPO 9 - -
OBbLLO (4) -

3. Apyau onosecmasaHusa

3.1. AusnpeHtun
LpyXecTBOTO He e pasnpeaenano AMBMAEHTM B NOA3a HA aKuMoHepuTe npe3 2024 r. n 2025 .

3.2. Kateropuu ¢puHaAHCOBM aKTUBU U NaCUBU
BbanaHcoBUTE CTOMHOCTM Ha PUHAHCOBUTE AaKTMBU M MACMBU HA [py*KecTBOTO MoraT Aa 6baaTt npescTaBeHn B
cnefHWTE KaTeropuu:

®DUHAHCOBM aKTUBMU 09.2025 r. 2024 r.
HeTekywu pUHAHCOBM aKTMBMU 18 237 -
Opyr1 GMHaHCOBM aKTUBM 4179 4087
TbproBCKM 1 Apyrn B3eMaHUA OT CBbP3aHM LA 235 230
Opyrv Tekywm GUHAHCOBU aKTUBM OT CBBP3aHM ANLA - -
®PUHAHCOBUN MHCTPYMEHTHU 11 244 8958
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TbproBCKM M 4pyru B3eMaHuUA 11716 4376
TeKyLM aKTMBM, CBbP3aHU C AaHBLUM - -
Mapu n NnapuyHM eKBUBaNEHTH 230 138
ObLLO 45 841 17 789
®DUHAHCOBM NacuBuU 09.2025r. 2024r.
O6unrauMoHeH 3aem 29 337 12 914
Jpyrn GpuHaHCOBM Nacusm 12 620 4 635
TEeKYLLM TbProBCKN U APYTY 3a0b/IKEHMUA 1483 19
TekyLM nacmMeu, CBbp3aHu C AaHbLUM 1 -
[TbProBCKM U APYTY 3a4b/IKEHMA KbM CBbpP3aHM AnLa - 5
3a4bAKEHNA KbM NEepPCOHaN U OCUTypABaAHE 2 3
Mpuxoam 3a 6baeLwm nepnoam 96
ObLUO 43 539 17 576

MHbopmauma OTHOCHO cyeTOBOAHATa MOMMTUKA MNPU  OTYMTAHETO Ha BCAKA KaTeropua QUHAHCOBU
WMHCTPYMEHTWN e NOMeCTEHa No rope B TeKkyLua otyeT. OnoBecTeHN ca U MeToguMTe, M3NON3BAHU 3a OLEHKA Ha
cnpaBegMBUTE CTOMHOCTU HA PUHAHCOBUM aKTMBU M NACMBM, OTYUTAHM NO CnpasBesanBa CTOMHOCT. OnncaHue
Ha NOAMTUKATA U LenTe 3a ynpas/eHWe Ha puUcKa Ha [py»KecTBOTO OTHOCHO PUHAHCOBUTE MHCTPYMEHTU €
npeacraseHo 8 1.3.3.

3.3. PucKose, cBbp3aHu ¢ PUHAHCOBUTE NUHCTPYMEHTU

Llenn n noantuKa Ha pbKOBOACTBOTO MO OTHOLLUEHUE yNpaB/JieHUe Ha PUCKa
Mpwu ocblLecTBABaHE Ha CBOATA TEKYLLA, MHBECTULMOHHA M GUHAHCOBA AeMHOCT, [Lpy*KecTBOTO € U3/1I0XKEHO Ha
cnegHutTe GMHAHCOBU PUCKOBE:

. KpeauTeH pUCK: Bb3MOXHOCTTa A/TbXKHUK A3 HE U3MAATU 3a4b/KEHUATA CU — U3LANO UM YAaCTUYHO —
WM A3 He ro M3NNaTH CBOEBPEMEHHO, MPean3BUKBaNKKM NO TO3M HaYMH 3aryba 3a [ py»KecTBoTo;
. JINKBMAEH PUCK: PUCKBLT [pY)KeCTBOTO Aa HAMA WAW Aa He e B CbCToAHMe Aa HabasBu MapuyHK

cpefcTBa, KOrato ca Heobxooumu M nopaaum ToBa [a CpeliHe TPYAHOCTUM MPU MU3MbJAHEHWE HA CBOMUTE
bVHAHCOBU 3a4b/IKEHUS;

o MasapeH pUCK: PpUCKBT onpeaeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KonebaHUs No OTHOLIEHWE Ha
cnpaBegAnBaTa CTOMHOCT MM HA BbAelumTe NAPUYHK NOTOUM B pe3yATaT Ha KosiebaHMA Ha NasapHUTE LEeHW.
BcbwHoOCT Jpy»KecTBOTO € M310XKEeHO Ha TPM KOMMNOHEeHTa Ha Ma3apHUA PUCK:

- JInxeBeH pUCK;

- BanyTeH puck;

- PWCK OT NnpomsHa B LLeHaTa Ha cOBCTBEHMA KanuTan.

3a edeKTMBHO ynpaB/ieHMe Ha Te3n puckose, CbBeTHT HA [MpeKTopuTe e 0406pua cneunduyHmn cTpaTernm 3a
MEHUAMKMBHT Ha GUHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPNOPATUBHUTE Liesin. OCHOBHUTE HAaCOKM Ha
Te3n CTpaTerMm onpenenaT KPaTKOCPOYHUTE U AbArOCPOHMHUTE UENUM U AeUCTBUA, KouTo Tpabsa fa ce
npeanpuemart, 3a 4a ce ynpaBaasaT GMHAHCOBUTE PUCKOBE, NPes KOUTO e u3npaseHo [pyxecTsoTo.
OCHOBHWTE HAaCOKM Ha NOJIUTUKATA NO OTHOLIEHWE HA GUHAHCOBUTE PUCKOBE Ca CeaHUTE:

¢ MUHMMU3UPAHE Ha NUXBEHUA PUCK, BaNlYyTHUA PUCK U LLEHOBUA PUCK 3@ BCUYKWN BUOOBE CAENKU;

* MaKCMMaaHO M3Noa3BaHe Ha ,eCcTeCTBEHOTO XeKMpaHe”, MPU KOeTO B MaKCMMasiHa Bb3MOXKHa CTeMNeH ce
3a/1ara Ha ecTeCTBEHOTO NpUXBaLLAHe HA NPOAAXKOM, Pa3Xxoam, Ab/IKUMU CYMU U B3EMAHUA, NPEN3YUCTIEHM B
CbOTBETHaTa BaJlyTa, BC/1IeACTBME HA KOETO Ce Hanara npuaaraHe Ha cTpaTermm Ha XxeA»KmpaHe camo 3a canjara
B npesuweHune. CbLiaTta cTpaTerna ce npuaara U NO OTHOLIEHWE Ha IMXBEHUA PUCK;

* BcuYKM AeHOCTM No ynpasaeHne Ha GUHAHCOBUA PUCK Ce OCbLLECTBABAT U KOHTPOMPAT Ha LEHTPaNHO
H1BO;

* BCWYKM AeMHOCTM NOo ynpaBieHue Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT HA Pa3ymMHa M NocnenoBaTeHa
OCHOBA M NMpu cna3BaHe Ha Hal-aob6puTe NasapHM NPaKTUKMK.

[py*KeCcTBOTO MOXKe Aa MHBECTUPA B aKUUKU UK APYTN NOSOOHU MHCTPYMEHTM Camo B Cy4aid, Yye e Hanumue
BPEMEHHA AOMbAHUTENHA NIMKBUAHOCT, KaTo 32 BCUYKM NOAOOHW caeNKM e HeobXxoaMmo paspelleHue oT
CbBeTa Ha aupeKTopuTe.
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MasapeH puck

Ma3apeH puUck e BepOATHOCTTA Aa 6baaT peanusmpanu 3arybu npm ynpasneHme Ha PUHAHCOBMU CPenCcTBa NOL,
Bb3AencTBMe Ha HEBNArONPUATHU U3MEHEHMUA B LLEHUTE HA GUHAHCOBUTE UHCTPYMEHTU, Na3apHUTE JINXBEHU
NPOLEHTU M BanyTHUTE KYPCOBE, KAKTO M HA U3MEHEHUsA, Bb3HUKBALLM B NpeobiasaBalunTe NasapHU LLeHM Ha
TbPryemu WMHCTPYMEHTU—aKLUWUN, BOPCOBO TbPryemMm CTOKW, CTPATErMyecku CYpOBWHW, EHEProHOCUTENU U
Apyrn. To3n pUCK ce nopaxaa OT XapaKTEePUCTUKUTE Ha MAaKPOMKOHOMUYECKATa cpeda U OT CbCTOAHUETO Ha
KanuTanoBMTE Masapu B CTpaHaTa WM 4yKbuHa, penctBa M3BbH [pPY)KeCcTBOTO M He MoOXe pga bbae
ansepcuduumpaH. B ycnoeuata Ha naHgemua oT Bupyca COVID-19, cbnpoBogeHa ¢ Habupawa ckopoct
3HauMTe/NIHA MO pa3MepuTe CU CBETOBHA MKOHOMMYECKa Kpu3a, nasapuTe Ha PUHAHCOBM MHCTPYMEHTH,
CYPOBUHM, €EHEeproHocuTeNnn u Apyrn perucTpupaT 3HaumTenHu cnagose. OCHOBHUTE meToAM 3a
OrpaHMYaBaHETO HA Na3apHMA PUCK U HEFrOBUTE OTAENHU KOMMOHEHTU ca cbbupaHeTo u 06paboTBaHeTO Ha
MHPOPMaLMA 32 MaKPOMKOHOMMYECKATA Cpesa M Ha Tasu H6asa NnporHo3npaHe 1 cbobpasasaHe Ha AeAHOCTTa
Ha [lpy*KecTBOTO C OMaKBaHaTa AMHAMMKA Ha Ta3u cpeaa.

3.3.1. AHanu3 Ha KpeauUTHUA PUCK
KpeanTHMA pUCK 3a APYXKECTBOTO Ce OrpaHU4YaBa A0 pa3mepa Ha H6anaHcoBaTa CTOMHOCT Ha PUHaHcoBUTE
aKTMBW, COBCTBEHOCT Ha APYKECTBOTO, KOMTO Ca HA/IMYHWM KbM AaTaTa Ha CbCTaBAHEe HAa GMHAHCOBUA OTYET:

09.2025r. 2024 .
Fpynu ¢nHaHCcOBM aKTUBMU — 6alaHCOBU CTOMHOCTU:
HeTekywu ¢pMHAHCOBM MHCTPYMEHTM 18 237 -
MHBECTULMKN B AbLLEPHU NpeanpuaTna 4171 3171
Lpyrv 4bAroCpoOYHU UHBECTULMUN 8 8
TekyLwm GpUHAHCOBU MHCTPYMEHTH 3799 8958
Opyru Tekywm GMHAHCOBM aKTUBM 7 445 4087
TbpProBCKM 1 Apyry B3eMaHuA 11716 4376
TbProBCKM N APYrK B3€MaHUA OT CBbP3AHU AMLa 235 230
Mapn 1 NAapuUYHU eKBMBANIEHTU 230 138
banaHcoBa CTOMHOCT 45 841 20968

KpeamuTHUAT PUCK OTHOCHO Mapu M NapUYHW €KBUBAJIEHTM, CPEACTBa Ha Mapu4yHMA Masap, HeobesneyeHu
obauraumm U gepuBaTMBHU GUHAHCOBU MHCTPYMEHTU CE CUYMTA 33 HECHLLECTBEH, Tbil KAaTO KOHTpareHTUTe ca
6aHKM ¢ fobpa penyTaumsa U BUCOKA BbHLLUHA OLLEHKa Ha KPeaUTHUA PENTUHT.

[lpy»ecTBOTO PeA0BHO CNean 3a HEU3Mb/HEHMETO Ha 3aAb/IXKEHMATA HAa CBOWN KANMEHTU U APYrM KOHTPareHTH,
YCTaHOBEHUW UHAMBUAYASIHO WM Ha FPYNn, N M3MON3Ba Ta3n MHOOPMALMA 38 KOHTPO Ha KPeAUTHUA PUCK.

CbrnacHo MC®O 9 [JpyKecTBOTO 06e3L,eHABA BCUYKUTE CU B3EMAHUSA NO ONPOCTEH METOA Ha U3YMC/IABAHE Ha
obesueHKa KaTo MNpu3HaBa 3aryba OT obesueHKa KaTo OYaKBAHW KpeauTHM 3arybu 3a uenua cpok. Te
npeacTaBAABaT O4aKBAHUAT HEAOCTUT B AOTOBOPHUTE NAPUYHM MOTOLM, KaTo Ce MMa NpeaBus Bb3MOXKHOCTTa
33 HeM3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKA Ha GUHAHCOBUA MHCTPYMeEHT. [lpy»KecTBOTO M3NoA3Ba CBOA
HATPynaH ONMWT, BbHLIHM MOKasaTenu U MHPoOpMaLMA B AbATOCPOYMEH NAAH, 33 43 W3YUC/IM OYaKBaHUTE
KpeauTHU 3aryom.

B pe3synTaT Ha TOBa BCMUYKM KPaTKOCPOUYHWU B3EMAHUSA, Bb3HUKHAAN UM NPEeOrOBOPEHN B PaMKUTE Ha edHa
KaneHgapHaTta roguHa [py»kectBoTto obesueHsaBa € 1% CTOMHOCTUTE MM, MOPAAM TEKYLLMA UM XapaKTep M
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.

ApyxecTBoTO O6€3Ll,eHF|Ba B3éMaHUATa CKN OT CBBP3aHU NnUa U HEO6CJ1y)+(BaHM B3emaHuA ¢ 2%, nopagu
Ha/IMYNETO HAa MaJIKO NO — 3aBULLEH PUCK OT c1=614paHe Ha B3eMaHWATA, Tbl KaTo ApyXXecTBaTa KOHTpAreHTn ca
B edHa chHchosa rpyna c [lpy»ecTBoTo nau ce npeanonara, ye ca B 3aTpyAHEHO NINKBUAHO CbCTOAHME.

M3uncnasaHeTo Ha O6€3LI,€HKa no d>a314 MOXe Aa 6'b,£|,e npeacraseHa nNo caeaHnAa Ha4ynH:

dazal daza 2
MpenocTtaBeHn aBaHCH 3700 45
B3emaHuA 3a rnaBHULUM U TUXBU 11630 60
no AOroBopwu 3a Lecua
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TbproBCKM U APYrM B3eMaHuUA 1072 12
B3emaHunA no 3aemu - -

B3emaHua oT cBbp3aHM Anua 240 5
ObesueHKa Ha B3eMaHus (122) -
16 520 122

3.3.2. AHaNM3 Ha IMKBUAHUA PUCK

JINKBUOHMAT PUCK NpeacTaBasaBa PUCKLT [pyXKecTBOTO Aa He MOXe Aa MnoracM CBOUTE 3a4b/IKEeHus.
Jpy>KecTBoTO nocpella HyXAUTEe CU OT JIMKBUAHU CPeAcTBa, KAaTO BHMMATENHO c/leAu MAalaHUATa No
NnoracuTesIHNTE NAAHOBE Ha AbATOCPOYHUTE GUHAHCOBM 3a4b/IKEHMA, KAKTO U BXOOALWMNTE U U3XOZALM
NMapuyHM NOTOLM, Bb3HUKBALLM B X043 Ha onepaTUBHaTa AeMHOCT. Hy:KanTe oT IMKBUAHM CPeacTBa ce cneant
33 Pas/IMYHU BPEMEBU NEPUOAMU - EKEAHEBHO M €XKeceaMMNYHO, KaKTo M Ha 6a3aTta Ha 30-A4HEBHW NPOrHO3MW.
Hy»xanTe oT IMKBMAHWN CPeacTBa B AbATOCPOYEH NAaH - 32 neproam ot 180 1 360 aHK, ce onpeaenat meceyHo.
Hyaute oT napuyHM cpeacTBa Ce CPaBHSABAT CbC 3aeMMTE Ha Pas3no/oXeHue, 3a ga 6baat yCcTaHOBEHU
M3NUWBLUN NAn gedmunTtn. To3m aHaNn3 onpenens gaav 3aeMmuTe Ha pa3nosioXKeHue We ca A0CTaTbYHM, 3a A3
NMOKPMAT Hy»KauTe Ha [lpyKecTBOTO 3a nepmoaa. JpyKecTBOTO AbpKM Napy B 6aHKOBU CMETKM, 33 Aa nocpeLla
NNKBUAHUTE CU HYXKAM 33 nepunoan ao 30 aHu. CpeacTBa 3a AbAFOCPOYHUTE NUKBUAHWN HYKOM CE OCUTYpPABaT
ypes 3aeMu B CbOTBETHUS pasmep M Npoaaxkba Ha AbArocpoYHM GUHAHCOBU aKTUBMU.

Kbm 30 centemBpu 2025 r. nagekunte Ha AOroBOPHUTE 3a4b/IXKeHUs Ha Jpy»KecTBOTO (CbAbpKaLLM TNXBEHU
nnallaHmA, KbAETo e NPUIOKMMO) ca 0606LLEeHU, KaKTo ceiBa:

JlorosopeHun Napu4yHU NOTOLIM, B T.u.

MNMpeHocHa

[LorosopeHu Hap 1 Hap 3
Kbm 30.09.2025 roguHa (6anavucoaa) - ao1l roauHa roAMHM Haa 5 OBo
CTOUHOCT roauHa po3 pob5 roanHu
roguHu roguHu
®DUHAHCOBU aKTUBU 42 481 42 481 41 687 452 151 191 42 481
PUHAHCOBM UHCTPYMEHTHU 29481 29481 29481 - - - 29481
Opyrn pUHAHCOBM aKTUBM 871 871 77 452 151 191 871
Toprosckn v Apymm 11 654 11 654 11 654 - - - 11 654
B3eMaHWA OT TPeTu Anua
Tbproscku 7 apyrm
B3eMaHMA OT CBbpP3aHu 245 245 245 - - - 245
namua
MapnyHn cpeAacTea 7 230 230 230 ) ) ) 230

Napu4HN eKBUBAJIEHTU
®rUHAHCOBU NacuBu 42 691 42 691 12 621 454 14 948 14668 | 42 691

durHaHcoBMU nacusamu -

29 337 29 337 - - 14 669 14668 | 29 337
06/1MraunMoHeH 3aem
[pyrn duHaHcoBM nacmem 12 583 12 583 12 583 - - - 12 583
Tbproscku " apyru
334b/KEHNA KbM  TpeTu 771 771 38 454 279 - 771
mua
Tbproscku 7 apyru
334b/IKEeHUA KbM - - - - - - -
CBbP3aHU nLa
06uio HeTHa MKBUAH3 (210) (210) 29066 | (2) | (14797) | (14477) | (210)

CTOHOCT

[oroBopeHn NapuyHu NOTOLM, B T.u.
MpeHocHa Hap 3
Kbm 31.12.2024 roguHa | (6anacosa) Aorosopenu ol T e .
CTOMHOCT napu4Hu noTouu roguHa fo O6uo
rogmHa AoS roguHuU
3 roauHn
roguHuU

®DUHAHCOBU aKTUBU 24 446 24 966 24 966 - - - 24 966
DUHAHCOBU NHCTPYMEHTH 9783 9783 9783 - - - 9783
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Opyrn puHAHCOBM aKTUBM 8 446 8623 8 623 - - - 8623

Toprosckn M Apyrv 6149 6 492 6 492 - - - 6 492
B3e€MaHM1A OT TPeTu Anua

Tbproecku " apyru

B3eMaHWA OT CBbpP3aHu 12 12 12 - - - 12
mua

MapunyHn cpeacTea " 56 56 56 ) ) ) 56

NapuyHMN eKBUBAJIEHTU
®rUHAHCOBU NacuBmu 24 244 26 090 12 256 9400 4434 26 090

durHaHcoBMU nacusm -

19711 21 360 7526 9400 4434 - 21 360
obnraumoHeH 3aem
Opyrn duHaHcoBM nacuemn 4413 4610 4610 - - - 4610
Tbproscku 7] apyrum
334b/KEHNA KbM  TpeTu 116 116 116 - - - 116
nmua
Tbproscku 7 apyru
334bKEHNA KbM CBbP3aHMU 4 4 4 - - - 4
nua
0610 HeTHa MKBUAHE 202 (1124) 12710 | (9400) | (4434) ; (1124)
CTOHOCT

CTOMHOCTUTE, OMNOBECTEHM B TO3M aHa/AM3 Ha nagexunte Ha 33a4b/XKeHUATa, npeacrtaBaABaT
HEAUCKOHTUPAHUTE NMapUYHU nNoTOouUM MO Aorosopute, KOUTO MoOraTt Aa Ce pasnnydyaBart oOT 6anaHcoBuTe
CTOMHOCTU Ha 3a4b/IXKEHUATA KbM OTYETHATA AaTa.

®duHaHCOBUTE aKTUBM KATO CPeACTBO 3a yNpaB/ieHUe Ha IMKBUAHUA PUCK

Mpu oUEHABAHETO 1 YNPaBNEHMETO HAa IMKBUAHUA PUCK [ pYy*KECTBOTO OTYMTA OYAKBAHUTE NAPUYHU NOTOLM OT
OUHAHCOBU MHCTPYMEHTU, NO-CNEUNaNHO HaIMYHUTE NAPUYHM CPEACTBA M TbPrOBCKU B3emMaHuA. HanuuHute
NapUYHU PECYPCU U TBPTOBCKU B3EMAHUA HE HAABULIABAT 3HAUYMTEIHO TEKYLLUTE HYXKAWN OT U3XOAALL, NapuYeH
NMOTOK.

3.3.3. AHanus Ha BaNyTHUA U INXBEHUA PUCK
[ py»ecTBOTO HAMA CbLLECTBEHU E€KCMO3ULMN HA BaNyTEH PUCK, JOKONKOTO CbLUECTBEeHaTa YacT OT aKTUBUTE U
nacmMBuTe My ca AEHOMWHUPAHW B HALLMOHANHA Ba/lyTa U €BPO, 3@ KOETO € BannaeH puKcmpaH Kypc ot 1.95583
nB. 3a 1 eBPO OT AaTaTa Ha BbBEXKAAHETO Ha peXXuma Ha BanyTeH 6opa B bbarapus.
[pyKecTBOTO HAMA CbLLECTBEHWN EKCMO3MLUN HA JINXBEH PUCK, AOKOJKOTO PUHAHCOBUTE aKTMBM M NACUBM,
OTYMTaHM NO aMOPTM3NPYyEMA CTOMHOCT Ca AOrOBOPEHM B YC/IOBUATA HA GUKCUPAHU INXBEHU HUBA.

3.4. OueHABaHe No cnpaBea/iMBa CTOMHOCT

KoHuenumaTa 3a cnpaBeg/inBaTa CTOMHOCT npegnosara peanusvMpaHe Ha GUHAHCOBU WMHCTPYMEHTM 4pes
npogaxkba, Ha 6asa No3nLMATA, NPEANONONKEHMUATA U NPELEHKUTE HA HEe3aBMCMMM Na3apHU YYacTHULM Ha
OCHOBEH WAW Hal-U3rogeH 3a AafeH aKTMB MAM MacuB nasap. 3a cBouTe PpUHAHCOBM aKTUBU M MaCMBU
[pyKecTBOoTO NpMema KaTo OCHOBEH Mas3ap ¢puHaHcoBMTe nasapu B bbarapua - bPB, ronemnte TbpProBCKU
6aHKM - AMAbPU M 3a onpeaenieHn cneunmduyHM MHCTPYMEHTU - AUPEKTHU COENKM MeXay CTpaHuTe. B
noseyeTo csyyau, obaye, ocobeHo MO OTHOLIEHME HA TbPrOBCKUTE B3EeMaHMA U 3a4b/IKEHUA, KpeautuTe u
AenosntuTe, [lpy*KeCcTBOTO OYaKBa Aa peannsmnpa Teanm GUHaHCOBM aKTUBM U Ypes TAXHOTO LASI0CTHO 06paTHO
n3naalwaHe Uan pecnekTUBHO NOoracABaHe BbB BpemMeTo. 3aToBa Te ce NPeACTaBAT NO TAXHATA aMOpTU3MpyeMa
CTOMHOCT.

lFonamaTa YyacT oT GMHAHCOBUTE aKTUBM M NACUBM Ca KPAaTKOCPOUHU NO CBOATA CbLLHOCT (TbProBCKM B3EMaHUA
N 3a4bAXKEHUA, KPaTKOCPOYHU 3aeMU), NN Ca OTPa3eHM B OTYeTa 3a PUHAHCOBO CbCTOAHME MO onpeesneHa
nasapHa (No onpeaeneH oUeHbYeH METOA) CTOMHOCT (MHBECTULMU B LEHHU KHUMKA, KpeauTu C NPOMEHANB
JINXBEH NPOLEHT) M Nopaan ToBa TAXHATa CNpaBe//IMBa CTOMHOCT e Npuban3nTeNHo paBHa Ha 6anaHcoBaTa UM
cTonHocT. MNpu 3aemuTe No GUKCMPaAH NMXBEH MPOLIEHT NpuaaraHaTta MeToAuKa 3a HeroBoTo onpeaensaHe
M3MN0/13Ba KaTo OTNpaBHa TOYKa 33 M3UNC/IEHMATA TeKyLuTe HabaaeHUsa Ha [py*KecTBoTO N0 OTHOLLEHUE Ha
NasapHUTE INXBEHWN PaBHMULLA. [JOKOJKOTO BCE OLLE He CbLLEeCTBYBA AOCTAaTb4Y4HO aKTUBEH Na3ap Ha pPas/INYHUTE
dUHAHCOBU MHCTPYMEHTM B Bbarapua, cbC CTabMAHOCT, AOCTaTbYHU 0BEMM U NUKBUAHOCT 33 MOKYMKKU M
npoaaKbmu Ha HAKOM GMHAHCOBM aKTUBWM U NACUBM, 3@ TAX HAMA Ha Pa3Mo/IOKEHME A0CTATbYHO U HALEKOHM
KOTUMPOBKK Ha Na3apHU LLeHW, NoOpaamn KOeTo ce U3MN0A3BaT APYrM aATEPHATUBHMU OLLEHBYHM METOAN N TEXHUKMW.
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PbKoBOACTBOTO Ha [py*KeCTBOTO CYMTa, Ye Npu CbLLeCcTByBaLmUTE obctoAaTencTea npeacrtaBeHUTE B OTYETa 3a
CI)MHaHCOBO CbCTOAHME OLEHKWN Ha (I)VIHaHCOBVITe adKTUBU N NaCnBU Ca Bb3MOXKHO Hal‘;l-HaAE)'Kp,HM, aJeKBaTHUN U
AOCTOBEpPHU 3a uennte Ha dlechosaTa OTYETHOCT.

HAakowu ot d)VIHaHCOBMTe AKTMBM M NAcMBK Ha [py*KecTBOTO Ce OLEeHABAT NO CrpaBes/IMBa LLeHa B KPasA Ha BCEKU
OTHETEH nepunoa.

Bup, 09.2025r. 2024r.
bopcoBM KanuTanoBuM MHCTPYMEHTU - aKUMW U AANOBE, OUEHABAHWU MO| 8483 8955
cnpasea/iMBa CTOMHOCT B neYyanbara v 3arybaTa
HekoTUpaHW KanuTanoBu UHCTPYMEHTU - AANoBe, OueHABaHU no 2553 3
cnpaBeg/nMBa CTOMHOCT B neyanbaTa u 3arybata
MHBECTULUMOHHM MMOTHU, OLLEHEHU NO CrpaBeaiMBa CTOMHOCT B neyanbata u 434 434
3arybara
OobLO 11470 9 392

Bupa npuxopg, 09.2025r. 09.2024 r.

Meyanbu oT onepaumun ¢ GUHAHCOBM AKTUBM, OTYMTAHWU MO CNpaBesInBa 53 9
CTOMHOCT B nevyanbara v 3arybaTta
Meyanbu OT NpeoLLeHKM HAa PUHAHCOBM aKTUBM, OTYMTAHWU MO CNpaBeaIMBa 395 993
CTOMHOCT B nevyanbara v 3arybaTa
3arybu ot onepaumm ¢ GUMHAHCOBK aKTUBW, OTYUTAHM NO CNpaBea/IMBa () (26)
CTOMHOCT B nevyanbara v 3arybaTta
3ary6a oT npeoueHKN Ha GMHAHCOBM aKTUBM, OTYUTAHM MO CNpaBeaNMBa (29) (61)
CTOMHOCT B nevyanbara v 3arybaTa
Meyanba oT NPeoueHKN HA MHBECTULMOHHU UMOTU, OTYMTAHU NO i 80
cnpaseganBa CTOMHOCT
3ary6a oT NpeoueHKN Ha MHBECTULMOHHN UMOTM, OTYMTAHU MO cNpaBesInBa
CTOMHOCT i i
OobLLO 420 225

®PurHaHCOBUTE aKTMBM WM NACMBM, OTYMTAHM NO CNpaBegiMBa CTOMHOCT B OT4eTa 3a $MHAHCOBOTO
CbCTOAHME, Ca FPYNMpPaHM B TP HMBA CbObpPasHO epapxusaTa Ha cnpaBeginBaTa CTOMHOCT. Tasum Mepapxma ce
onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTA Ha BXxoAAllaTa MHPOpmaLMA, M3NON3BaHA MPU ONPeaensiHeTo Ha
cnpaseg/iMBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBM M NAaCUBU, KAKTO C/iesBa:
. Hueo 1 - BxoAAwWwMTe AaHHM Ha HMBO 1 ca KOTUPaHWUTE (HEKOPUTMPAHMU) LEHU HA UHCTPYMEHTU Ha
aKTMBHMUTE Na3apu 33 NAEHTUYHU GUHAHCOBM MHCTPYMEHTY;
. Hugo 2 - BXxogAwWwMTEe AaHHW Ha HMBO 2 Ca BXO4ALWM AAHHW 33 A3[EH aKTMB WU Nacue, PasinNyHu oT
KOTMPAHUTE LLeHW, BKAIOYEHW B HUBO 1, KOMTO NPAKO MM KOCBEHO €a AOCTbMHU 33 HabaloaeHue.;
. Hueo 3 - BXoAALLMTE faHHW HA HMBO 3 ca HEHabAOAaeMM BXOAALWM AaHHM 33 AaAEH aKTUB UM NacuB.
Tasu KaTeropua BKIOYBA BCUYKM MHCTPYMEHTH, NMPU KOMTO TEXHMKATA 33 OLLEHABaAHE He BK/0YBa Habatogaemum
BXOAAWM [aHHM W HeHabatogaemMute BXOSAWM OAHHW MMAT 3HaumTeneH edeKkT BbPXy OLEHKaTa Ha
WMHCTPYMeHTa. HMBOTO B IiepapxmaTa Ha cnpaBeA/IMBUTE CTOMHOCTU, B PAaMKUTE Ha KOATO Ce KaTeropusupa
OLeHABAHETO Ha CnpaBen/IMBaTa CTOMHOCT B LUANOCTHUA My 006XBaT, ce onpesens Bb3 OCHOBA Ha HAaW-HUCKUA
e/leMeHT OT HMBOTO, KOWTO e OT 3HaYeHMe 33 OLLEHABAHETO Ha CnpaBefsiMBaTa CTOMHOCT B LANOCTHUA MY
06xBaT. 33 TasW Len 3Ha4YeHWEeTO Ha AafeH e/IeEMEHT Ce OLEHABA KaToO Ce CbMOCTaBA C OLLEHABAHETO Ha
CnpaBeaAnBaTa CTOMHOCT B LAIOCTHUA My 06XBaT.
AKO Npu OLEHABAHETO Ha CnpaBennBaTa CTOMHOCT 6bAaT M3NON3BaHM HabAoAaeMn eNemeHTH, KOUTO ce
HY}KAAAT OT 3HAYUTE/THO KOPUIMpPaHe, OCHOBAHO Ha HeHabalogaeMn enemMeHTH, TakoBa NPU3HABaHe e OT HUBO
3. 3a ougeHABaAHETO Ha 3HAYeHMETO Ha AaZleH efleMeHT 3a OLEeHABAaHeTO Ha crnpaBen/vMBaTa CTOMHOCT B
UANOCTHMA My 0bxBaT e HeobxoaMmo Aa 6baaT B3eTU NpeaBua cneumouyHUTe 3a AaAEeH aKTUB UAM Nacus
dakTopu.
CnepHata Tabaunua npeacraBa HMBATA B MepapxmaTa Ha dMHaAHCOBM akTMBM Kbm 30 centemspu 2025 1. n 31
aekemspu 2024 1., OUEHABAHM NEPUOAMYHO MO CNPaBesnMBa CTOMHOCT:
Hueo 1 Huso 2 Hueo 3 O6uwo

30.09.2025 r. 29481 434 8 29923
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1bArocpoYHn GUHAHCOBU aKTUBM 18 237 - 8 18 245
KpaTKoCcpoyHM GUHAHCOBU aKTUBM 11244 - - 11244
MHBECTULMOHHN MMOTHU - 434 - 434
Hueo 1 Huso 2 Hueo 3 O6uwo
31.12.2024 . 8958 434 8 9400
JbArocpoYyHn GUHAHCOBM aKTUBM - - 8 8
KpaTKoCcpo4YHM GUHAHCOBU aKTUBM 8958 - - 8958
MHBECTULMOHHN MMOTHU - 434 - 434

KpaTkocpouHu ¢pmHaHcoBM akTuem (Hueo 1)

CnpaBea/iMBaTa CTOMHOCT Ha KpaTKocpoyHuTe dpMHaHCcoBKM akTneM (HMBO 1) e onpeaeneHa Ha 6a3a nocnegHa
60pcoBa LeHa Ha Tbpryemute GUHAHCOBM MHCTPYMEHTU Ha Bbarapcka ¢oHaoBa 6opca ALl CbOTBETHO KbM
30.09.2025r.1 31.12.2024 r.

KpaTkocpouHu ¢rHaHcoBM akTMBK (HnBo 3)

Cnpasea/ivBata CTOMHOCT Ha ¢uHaHcoBUTe aKkTMBM (HuBO 3) e onpepeneHa, ypes OLEHKA Ha He3aBUCUM
JIMLEH3NPaH OLEHUTES, U3MOI3BANKM BbTPELLIHA U BbHLIHA MHbOpMaLMA. M3noi3BaHUTE METOAM Ca METO/ Ha
yucTaTa CTOMHOCT Ha aKTUBUTE U METOA, Ha ANUCKOHTMPAHUTE NapUYHU NOTOLM.

MeToAbT Ha YMcTaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBA Ha WMHAMBMAYa/IHA OLLEHKA Ha aKTMBM U NacuBM Ha
OpyxecteoTo. Mpu 6aaronpuatHa/(HebnaronpuaTHa) NPOMAHA Ha CnpasBea/MBaTa CTOMHOCT Ha akTueute/
nacuBuTe, CbOTBETHO YMCTaTa CTOMHOCT HAa aKLMUTE Le ce yBeNnuyn(Hamasnee).

3HauMMM HeHabngaemMn BXOAAWM OAHHW MPU METoA Ha AMCKOHTMPAHE Ha YMCTUTE MaPUYHKU NOTOUM U
TAXHOTO B3aMMOBPB3Ka CbC CNpaBeaIMBaTa CTOMHOCT Ca KaKTo c/ieaBa:

. MPOrHO3HM BXOAALLM U U3XOAALLM NAPUYHK MOTOLM - ONpeAeNieHaTa CNpaBeaMBa CTOMHOCT Lie ce
yBennun (Hamanee), ako BXOAALMTE NAPUYHKM NOTOUM Ce YBEAMYAT (HaMaNeaT) U ako U3XOAALLMTE NaPUUHK
noTtoum HamanesT (ce yBenumuar);

. AVCKOHTOB MpPOLEHT — onpegeneHata cnpaBeg/nBa CTOMHOCT e ce yBenuuu (Hamanee), ako
ANCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKA (NO-BMCOKaA).

HauyanHoTo cango Ha GpUHAHCOBMTE aKTMBM HA HMBO 3 MOXKe Aa 6bae PaBHEHO C KPalMHOTO MM Cango Kbm
oTYeTHaTa AaTa, KaKTo cneABa:

Huso 3
Canpo Kbm 1 aHyapu 2024 r. 8
Canpo Kbm 31 pekemspu 2024 r. 8
MNpopaneHu npes nepuosaa -
Canpo Kbm 30 centemspu 2025 r. 8

LUenuTe Ha [pyecTBOTO BbB BPb3Ka C ynpas/ieHMe Ha Kanutana ca:
e [a ocurypu crnocobHocTTa Ha [pyXecTBOTO Oa NPOAbL/KM A3 CblecTBYBa KaTo AelcTBaLlo
npeanpuatue; u
e [1a OCUIypW afeKBaTHa PeHTabuNHOCT 3a cobCTBEHULUMTE, KaTo onpenensa LeHaTa Ha NpoayKTuUTe U
YCNyruTe CU B CbOTBETCTBME C HUBOTO Ha pPUCKa.

,U,DY)'KECTBOTO Ha6mop,aBa Kanutana Ha 6asaTa Ha KOEd)MLI,I/IEHT Ha 3a4NbXHANOCT, npeacrasiABaly,
CbOTHOLWLEHNETO HA HETEH OB/l KbM O6LLI,VIFI KanuTan. I'Ipe3 npeacraBeHUTe nepmnoan AbaAroT Ha ﬂ,py»(eCTBOTO
He € CbLlECTBEH U Ce ¢MHchmpa OCHOBHO OT cobcTBEHMU cpeacrea.

3.5. KopeKkuun Ha npubansnTenHun oLeHKu
Mpe3 nepnopaa He ca U3BbPLLBAHU KOPEKLMU HA NPUBANUIUTENHWN OLLEHKM

3.6. YCNIOBHU aKTUBU U NAaCUBU

Kbm Kpas Ha neproja APYKeCcTBOTO MMa 3a46an1aHCcOBM aKTUBM B pasmep Ha 1 806 xun./1B NpeacTaBasaBaLLM
HOMMHaAN NO LeAnpaHn B3eMaHus.
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3.7. Cbbutna cnep Kpas Ha OTYETHUA Nepuoa,
HsAama Bb3HUKHaNAW cbbuTUA cned AaTata Ha banaHca 4o AaTaTa HAa 0406peHMETO U NyBAMKYBAHETO MY, KOUTO
3 OKakaT CblLLECTBEHO BAMAHME BBPXY pe3yntata U ONOBECTABAHMATA B HACTOALLMA MeXaMHeH GUHAHCOB
oTYerT.

3.8. HecurypHoctu

Feononumuyecka Hecu2ypHocm u 8oeHHU delicmaus

M npes HacToAwaTa rogMHa, CEpMo3HO MKOHOMMYECKO Bb3AeNCTBME OKa3BaT GpaKTopu, CBBP3aHU C
reono/IMTUYECKO W BOEHHO MNPOTUBOMNOCTABAHE B Pas3/IMYHM TOYKM Ha cBeTa. CepumoseH M3TOYHWMK Ha
HeCTabUAHOCT M OTPULATENHO MKOHOMMYECKO Bb3LENCTBME NPOAbAKABA Aa ObAe HaxnyBaHETO Ha Pycus B
YKpaitHa. HeratusHuTe edekTn H6axa YMHOXKEHW Cnef BbBAMYAHETO HA M3paen BbB BOMHA B uBMuaTa asa B
Banskna M3TOK, KaKTo U OT gectabunnsmpalumte AeNcTBUA HAa MEMEHCKUTE XYTU Cpelly MeXAyHapoaHuA
CTOKOB TpaduK no KopabonnaBaTeNnHOTO Tpace Ha CyeLKna KaHa.

ToBa Hanara BHUMaTE/NIEH Nperfes U pasriexKaaHe Ha NpousTUYaLmMTe oT Te3n CbObUTUA CYETOBOAHM
nocneguum 3a nNpeanpuATUATa, YMATO AeMHOCT BMBa 3acerHaTa OT Pa3BUTUETO HA KOHOAUKTUTE. B Kpaa Ha
nepuoga 30 centemspu 2025 r. edpekTuTe ce o4vakBa Aa pednekTupat Bbpxy ¢GUMHAHCOBUTE OTYETU Ha
oTYMTaLLUTE Ce NPeANPUATUA OT Pas/IMYHK BpaHLIOBE, MOPaaM:

e OrpaHuyeHMATa B [OCTbMa Ha pyckute 6aHKM fo cuctemata SWIFT, Koeto Boau Ao
yBEe/IMYEHME Ha KPeAUTHUA PUCK NPU CbBMpPaHe Ha B3EMAHMATA NO AOTOBOPU C KAUEHTH;

e Hanmume Ha NpeAnocTaBKM 33 06e3UEeHKM Ha GMHAHCOBM AKTMBU — NPenoCTaBEHU 33eMM,
B3€MaHMA N MHBECTULMW B PYCKU SbPXHKABHM M KOPNOPATUBHU 06Auraumu;

e Hanmume Ha npegnoctaBkn 3a 06e3ueHKM Ha HePUHAHCOBU aAKTMBM, BKAKOYUTENHO
npeKkpartasaHe Ha AEWHOCTU U HeOoBXOAMMOCT OT KnacubuKaumsa/peknacndmKkaumsa Ha akTMBK
KaTo AbPrKaHW 3a Npoaarkoba;

e OueHKa 3a HapyweHuMA NO [JOrOBOPWM 3a [0CTAaBKA, Bb3HUMKBAHE Ha HenpeasuaeHM
3a4b/IKEHUA U 3arybu.;

o EdeKTn Bbpxy cnopasymeHus 3a pUHaHCMpPaHe, BKAOYMUTENHO B PE3YATAT OT OrpaHUYEHMA B
JIMKBUOHOCTTA U Bb3MOXHW HapylweHnA B CNOPAa3yMeHUATa,

L] Knacmd:wkau,ma Ha HaANWYHUTE MapUYHU CpencTBa U NAPUYHU €KBUBANEHTU U Ha/IMYUE Ha
OrpaHWYeHMATa B NpPaBaTa 3a pasnoperkaaHe C TAX B CIeACTBME Ha MHBA3UATA M HA/MOXKeHUTe
CaHKUMH;

e [Ipernes Ha eKcnosnuUMUTE B YyXKAECTPaHHA BajyTa M BaJyTHU NPeBOAM B YyXKAECTPaHHA
BaNYTa;

e Bb3MOXKHOCT 33 KOHTPO/A W BAWAHME BbPXY CbLUECTBYBAWM CbTPYAHWLM U MHBECTULMUM B
Apy»xectBa B Pycus, YkpaiiHa u U3paen;

o BauaHMe Ha cbbuTMA cnep banaHcoBaTa AaTa BbpXy PpuHaHcoBata MHPopmaums Kbm 30
centemBpu 2025 r. M CBBP3aHOTO C TOBA ONOBECTABAHE HA HEKOPUIMPALLM CbOUTUA;

e [lpeueHKa 3a AeWCTBALWLO NpeanpuATME BbB BPb3KA CbC CneuMdUYHU Bb3AEUCTBUS Ha
WMHBA3MATA U HANIOXKEHUTE CAHKUMUN BbPXY GPUHAHCOBMA OTYETHA OTYMTALLUTE CE NPeaNnpUATUS;

e EdeKTM OT HacTbNUAN U3MEHEHUA UAN NPEKPATEHN AOTOBOPU C KIUEHTH;

e [IpomeHM B MeTOAa Ha ypexaaHe Ha Bb3HarpaxaeHus, 3annawaHuy Ha 6asa Ha akumu;

Bwv3delicmeue Ha pacmawama UHpAayua u AuxeeHume Huea

MHoro npegnpuATUA OT PasNNYHK BpPaHLIOBE U CTPAHW M3NUTBAT edeKTa OT HapacTBaLLMTe HMBA Ha
MHONALMATA U INXBEHUTE MPOLLEHTU, KOMTO 3aCAra BCMYKM acneKkTu Ha busHeca M BOAAT 4O HapacTBaHe Ha
HapacTBaHe Ha Pa3XxoAuTe 33 CYPOBMHU U PaboTHa CMa, A CbLLO U [0 MPOMEHU B NOBELEHNETO Ha KANEHTUTE
W HapacTBAHETO Ha KpeaUTHUA PUCK. Bb3aelcTBMETO Ha MHPAUMATA U IMXBEHWUTE HUBA 3aCErHa BKOYUTEHO
npoLecuTe Ha B3eEMaHe Ha MHBECTULMOHHU U GUHAHCOBM PeLLIEeHWA 1 MpoLLeca Ha NPeroBopu 3a AoroBapsaHe
Ha yC/0BUA 1 NapamMeTpu Nno Tesn 40roBOpHv.

OuakBa ce e(deKTbT OT Te3n HeraTMBHU MKOHOMMYECKM MpoLecu Bbpxy GUMHAHCOBUTE OTYETU HA
oTyMTalmTE Ce NpeanpuaTna aa bbae coliectseH. OYakBaHWUTE HeraTMBHM Nocaegnum obxsaLar:

e B/uAHWE BbPXy U3IMepeHUTe cnpaBea/ivMBnN CTOMHOCTM Ha aKTMBM U NacuBKY;
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o EdeKktTM BbpXy NpoOrHosmpaHute ObAEWM MNAaPUYHU MOTOLM W MPUIOKEHU [OUCKOHTOBMU
NMPOLUEHTW, W3MOA3BaHW 3a onpedensaHe Ha HacToAlaTa CTOMHOCT, WMHAMKaTopuTe 3a
obesueHKa 1 TecToBeTe 3a 06e3LeHKa;

o EdeKTM BbpXy OOroBOpU C KAMEHTM, BK/IOYUTENHO BbL3AENCTBMETO BbPXY OYaKBaHUTE
KpeauTHu 3arydéu no MCPO 9 n Bb34eNCTBUETO BbPXY 40rOBOPU, KOUTO BKIOYBAT 3HAYNTENEH
KOMMOHEHT Ha pMHaHcMpaHe no MCPO 15;

o EdeKTM oT npomAHa B O4aKBAHUTE KPeaMTHU 3arydbu oT dMHAHCOBU MHCTPyMeHTM no MCPO 9,
Pa3/INYHKN OT B3EMAHMA MO AOrOBOPWU C K/IMEHTH;

e EdeKTM Bbpxy NPOBM3NM 3a ABJTOCPOYHUN A0XOAM HA NEPCOHaNA M OLLEHKUTE Ha NacuBUTE NO
nnaHose ¢ gednHupaHm goxoamn no MCC 19;

e EdeKTu B pe3ynTaT OT NOTEHLMANHOTO YBE/NIMYEHME HA KAanNUTAIM3UPAHM Pa3xoamn No 3aemu B
CTOMHOCTM Ha HeTeKyLwm aktmeu no MCC 23;

HapactBawuTte HMBA Ha WMHPAAUMATA U NUXBEHUTE MPOLEHTU MMAT NOTEHUMana Aa MNPUYUHAT
3HauUUTE/IHA HECUTYPHOCT MO OTHOLIEHWE OLEHABAHETO KAKTO Ha KPATKOCPOYHW, TaKa M HA AbArOCPOYHMU
aKTUBW U NacKBMU.
3agbprKaluTe ce BUCOKM HUBA Ha MHbNAuMAa B Hayanoto Ha 2024 r. goBefoxa A0 TPycoBe B CBETOBHATa
dnHaHcoBa cucTema. B pesynTat oT BAUFAHETO HAa OCHOBHMUTE JIMXBEHW MPOLLEHTU OT HAKOM OT KAKOYOBUTE

LeHTpasHN 6aHKKN B CBETa A0BeAe [0 Kpu3a B IMKBUAHOCTTA Ha BaHKOBU U APYrY GUHAHCOBU UHCTUTYLIUNK,
YMUTO NOPTPENAN C aKTUBU ChAbPNKAXa 3HaYMUTENEH AAN HA aKTUBM C GUKCUPAHUN IUXBEHN HUBA.

[lpy»ecTBOTO TPeTMpa ropHUTE CbOUTMA KaTO HEKOPUIUPALLM CbOUTUA, HAaCTbNUAN Caef Kpas Ha OTYETHUA
nepuod. Kbm gaTata Ha ogobpeHue 3a M3gaBaHe Ha HaCTOAWMA GUHAHCOB OTYET, KOIMYECTBEHUAT edeKT oT
Te3n cbbuTMA He MoXe Aa 6bAe onpedeneH C pasymHa CTeneH Ha TOYHOCT OT cTpaHa Ha [lpy»KecTsoTo.
PbKOBOACTBOTO aHaAM3MpPa Bb3MOXKHUTE eDEeKTU OT NPOMEHALLMUTE CE MaKPO-UKOHOMMUYECKM YCII0BUA BbPXY
$MHAHCOBOTO CbCTOAHME U pe3yaTaTUTe OT AeMHOCTTa Ha [py*KecTBoTo.

He ca Hanuue Apyrv 3HaYUMmmM CbbUTUA Cea AataTa Ha oTyeTa 3a GUHAHCOBOTO CbCTOSIHME, KOMTO Aa M3NCKBAT
OnoBecTABaHe AN KopeKuma Ha GMHaHCOBUSA OTYeT.

[pyXecTBOTO MMa MUCTOPMA Ha Medvenmslla AeWHOCT U ceoboaeH focTbn A0 duHaHcoBK pecypcu. ObuiaTa
HeCUrypHoCT npu cerawHata HebnaronpmATHa MKOHOMMUYECKA CUTYyauma B YC/0BMATA Ha NaHAEMUA, Lie ce
npeosonsABa Ypes ONTMMM3NPaHe Ha onepaTUBHATA AEWNHOCT M ClefBaHe Ha CTpaTerna, CbCpefoToYeHa BbpXy
OCHOBHMWTE KomreTeHuMn Ha [lpyxkectBoTo. OcBeH npomsAHa Ha 6usHec mogena v npuMemaHe Ha HOBa
cTpaTerua 3a pyHKUMOHMPaHe B NPOMeHALLA ce cpeaa, [py»KecTBOTO Npeanprema HamansaBaHe Ha pasxoaunTte
CW M MOANTUKA Ha No-6bp3a 1 edpeKTUBHA aganTauma KbM NPOMeHALLLATa ce cpeaa.

PHKOBOACTBOTO Ha [lpy»KecTBOTO CUMTA, Ye CHLLOTO € AeNCTBALLO M We OCTaHe AeiCTBalLo, HAMA MNJaHOBE U
HamepeHus 3a npeycTaHoBABAHE Ha AeiHocTTa. MNpe3 2025 r. He ce NpeaABMKAa B3EMAHETO Ha peLleHuA 3a
HaManABaHe Ha KanuTana, 3a npeobpasyBaHe UAKN NpeKpaTABaHe Ha [py*KecTBoOTO.
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