MEXAUHEH KOHCONMUWAWPAH ®UHAHCOB OTHET

. ObLLUA UH®OPMALUUA
HavmeHoBaHMe Ha oTunTaloTOo ce npegnpuatre: “BYJITAP YHEX MHBECT XONAWHI AL

MpasHa ¢opma: ,,BY/ITAP YEX MHBECT XONAWNHI ALl, KaTo npegnpuATMEe-Malika Ha rpyna npeanpuaTma e
AKLMOHEPHO APYXKECTBO, PernctpupaHo Mo TbproBCKMs 3aKOH B AreHuMA nNo BNUcBaHMATA nog Ne
120054800

Cepanvue Ha rpynata: bvarapus, rp. NMnosawms, p-H CeBepeH, ya. Koo duyeto Ne 7-3, eT. 1.
[bprkaBa Ha yupegasaHe Ha rpynata: bvarapwma

AppechbT Ha ynpas/ieHWe Ha rpynarta e: rp. lNnosaus, p-H CesepeH, ya. Konto duyeto Ne 7-3, eT. 1.
OCHOBHO MACTO Ha AeNHOCTTa Ha rpynaTa: rp. Nnaosams, p-H CeepeH ya. Konto dnyeto Ne 7-a, eT. 1.

KpaeH, ynTumaTuBeH, COBCTBEHWMK M Ha/nMuMe Ha npeanpuatMe — malika: Hama. KanutansT Ha lpynaTa e
ny6ANMYHO TbPryBaH M HAMa aKLMOHEPU C KOHTPOJIMPALLLO Y4acTMe, MK C y4acTMe, OCUTYPABaLLO 3HAYUTENHO
BAUAHME.

Hama npomAHa B HAMMEHOBAHNETO Ha APYXKECTBOTO UM Apyrute cpencrsa 3a MAEHTMd)MKaLI,Mﬂ OT KpaA Ha
npeaoxogHuMA ot4yeTeH nepumoa.

MpeameTbT Ha AENHOCT Ha rpynata e npuaobuBaHe, ynpas/ieHWe, OUeHKa M npogaxkkba Ha ydyactus B
ObArapCckM UM uyXkKaecTpaHHM ApyxecTtBa; [puaobusaHe, ynpassieHne W npoaaxkba Ha obaurauuu;
MpuaobusaHe, oueHKa M npodaxkba Ha NaTeHTW, OTCTbMBaHE Ha AWULEH3U 33 M3NOA3BaHe Ha NaTeHTU Ha
OpY)KecTBa, B KOMTO XONAMHIOBOTO [APY)KEcCTBO YyyacTBa; PuHaHCMpaHe Ha [ApYy)KecTBa, B KOMUTO
XONAMHIOBOTO APYMKECTBO y4yacTBa, MHBECTUPaAHE U WHBECTUMLMOHHO KpeauTupaHe; MapkeTuHr, 6opcosu
onepauuun, WHKeHepuHr, cobcTBeHa Tbproscka AEWHOCT M APYrM TbProBCKM CAENKWU, He3abpaHeHW Cbe
3aKOH.

JenHoctTa Ha lpynata n npeanpuAaTMETO-MaliKa He ce OorpaHu4YaBa CbC CPOK WAW APYro NpekpaTUTeNHO
ycnosue. Mpeanpuatneto — maiKka Ha pynata e nybanyHo ApyxectBo no cmucbna Ha 3MMUK. He e
PEerncTpmMpaHo Kato PMHAHCOBA UHCTUTYLIMA.

[ata Ha ¢puHaHcoBua otyeT: 30.09.2025 .

Tekyw, nepuoga;: 3anoysa Ha 01.01.2025 r. n 3asbpusa Ha 30.09.2025r.

MpeaxoaeH nepuoA: rogmMHata 3ano4vsawa Ha 01.01.2024 r. n 3asbpwsawa Ha 31.12.2024 r.
[ata Ha op06peHne Ha puHaHcoBUA oTueT: 17.11.2025 .

OpraH o406pun puHaHcoBuA otyeT: CbBET Ha ANpPEKTOpPUTE.

CTpyKTypa Ha KanuTtana

“BYNITAP YEX WHBECT XONAWUHI" AL (Mpegnpustve-maiika Ha rpynata) e nyb/AMYHO aKUMOHEepHOo
ApyecTBo. MbPBOHAYAHO TO € y4YpeaeHo KaTo NpuBaTU3aLmoHeH ¢oHA no 3aKoHa 3a NPMBaTU3ALMOHHNUTE
¢doHOoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHsect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 AHyapm 1998 npmema pelleHune 3a npeypexaaHe geiHocTTa Ha MNpueaTnsaumoHeH ¢poHA,
Bynrap Yex MHBect ALl KaTo XONAMHIOBO APYXKECTBO M NPOMAHA B HAMMEHOBAHWETO Ha npeanpuaATMeTo —
MaiKa ot [puBatmsaumoHeH ¢oHa bynrap Yex MHBect AL Ha bynrap Yex WMHBect Xonguur AL.
MNpeanpusaTtueto e ¢ kanutan 1191 105,00 neB.a, pasnpeaeneH B 1 191 105 06MKHOBEHN MOUMEHHU aKLMUK.

AKUUOHEp 30.09.2025 . 31.12.2024 .

bpoii akuuu|CroiiHoct| MnateHn | % Oan |bpou akuuu|CroitHocT| MnateHu % Oan
ﬁi";“””ec"” 306390 |306390| 306390 | 25.72% | 303908 |303908 | 303908 | 26%
dr3nyecku 884 715 |884715 | 884715 74.28% 887 197 887197 | 887 197 74%
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nuua

1191105 |1191105| 1191105 100% 1191105 (1191105 1191105 100%
[py»KecTBoTO - Maiika e c eiHOCTENEHHa cucTeMa Ha yrnpasaeHue.
CbBeTa Ha AMpeKTopuTe Ha [Jlpy»ecTBOTO - MaiiKa e B ciefiHUA CbCTas:

1. AgenuHa leopruesa Aumutposa - lMpeacepaten Ha C[,
2. Kpacumup Bnagnmmpos Jumutpos - YneH Ha C n U3nbaHUTeneH AnpeKkTop
3. EBreHun Kpacumupos Hepes - YneH Ha C[]

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

Mpes 2021 r. gpyxectBoto npuaobumea 100% oT Kanutana Ha ,HOr Mapket” EAL w ,tOr Mapketr doHpg
MeHngkmbHT? EAL. Mpe3 toHW 2025 r apyxkectBoto npuaobmuea 100 % ot ,Anda Acetc“EOO[. Kato
npeanpuATMe — MaiKa, rnasa Ha rpyna npegnpuatus, ,,byarap Yex Uusect Xonguur” AL n3rotes KOHCONNAMPAH
¢nHaHcos otyeT Kbm 30.09.2025 .

Mpe3s 2019 r. ApyXKecTBOTO-mMalKa Ha rpynata ycrnewHo emuTMpa M naacupa emucus obauraumm ¢ Kop
BG21_00025191. PasmepbT Ha emucuata e 11 000 xun. EBpo. Emutupanm ca 11 000 6p. obauraumm —
0BMKHOBEHM, MNOUMEHHW, 6E3HANMYHKU, JINXBOHOCHM, CBOOOAHO MNpPexBbp/iAEeMM, HEKOHBEPTUPYEMU U
obesneyeHun. KpaeH Cpok Ha nagexka — 27.12.2027 r. [lpyKecTBOTO MMa CKAOYEHa 3acTpaxoBKa ,,06anrauyoHHM
emMmucun® BbB Bpb3Ka C eMUTUPaHNA 0bMrauMoHeH 3aem, KaTo nosuuarta e usgageHa ot ,,3A0 Apmeen” AL, a
NOKPUTHETO Bb3/1M3a Ha 13 608 xun. eBpo. OH6ANraLMOHHMAT 3aeM e NoraceH nNpeacpoyYHo Ha 29.05.2025 .

Ha 19.05.2025 r. gpy»KecTtBoTo emuTUpa U njaacupa emmcusa obauvraumm ¢ kog BG2100010250. PasmepbT Ha
emucusaTa e 11 000 xun. eBpo. EmmutupaHun ca 11 000 6p. obanraumm — 0BUKHOBEHU, NOMMEHHU, BE3HANUYHY,
JNINXBOHOCHU, CBOBOAHO NPEXBbPASEMU, HEKOHBEPTUPYEMMU U 0b6e3nedeHn. KpaeH cpoK Ha nagexa — 19.05.2033
r. [pyXecTBOTO MMa CK/lOYeHa 3acTpaxoBka ,06AMrayMoHHM emUcuMM” BbB Bpb3Ka C eMUTUPaAHUA
obnurayMoHeH 3aem, KaTo nonauuaTta e usgageHa ot ,3A0 Apmeen” Al, a NOKPUTMETO Bb3AM3a Ha 19 961 xun.
€Bpo.

PerynatopHa pamka
3AKOH 3a ny6AnMYHOTO NpeasiaraHe Ha LeHHU KHUMKaA

HAPEOBA Ne 2 ot 09.11.2021 r. 3a MbpBOHAYa/IHO M MOCAEeABALLO pasKpuBaHe Ha MHbopmauuMa npwu
nybAMYHO npegaaraHe Ha LEeHHM KHUXKA M O0MNyCKaHe Ha LEeHHM KHWXKa 40 TbProBus Ha peryavpaH nasap
(O6H. - OB, 6p. 97 07 19.11.2021 r., B cnna o1 01.01.2022 r. n NMpwmeTa ¢ PeweHme N 231-H 01 9.11.2021 r. Ha
KomucusaTa 3a puHaHCcoB Hag3op)

HAPELBA Ne 22 ot 29.07.2005 r. 3a ycnoBuATa 1M peaa 3a BNMCBaHe M OTNUCBAHE HA NyBAMYHKN OpPYHKECTBa,
LPYIM EMUTEHTU Ha LLEHHW KHUXKa U eMUCUM LLEHHW KHUXKa B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHWE HA NBHJAHOMOLWHO 33 MNPeACTaBUTENCTBO Ha
aKLUMOHep B 06WOTO CcbbpaHWe Ha APYMKECTBO, YNUTO aKUMKU ca BUAM npeameT Ha nybanYHO npepgnaraHe

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

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


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

Il. BA3A 3A U3roTBAHE HA ®UHAHCOBUTE OTYETU U CbLLUECTBEHA UHOOPMALMNA 3A NPUNOKEHU
CYETOBOAHU NOJIUTUKU

basa 3a usroreaHe

To3M MeXANHEH KOHCONNAMPAH GUHAHCOB OTHET € U3FOTBEH B CbOTBETCTBME C MerayHapogHuTe CTaHaapTm
3a ®uHaHcoBo OtumTaHe, M3gageHun ot CbeeTa 3a MexayHapogHusa CuetoBoaHwu CraHgaptn (CMCC) u
BCUYKKN passicHeHUs nsgageHn ot Komuteta 3a PasacHeHns Ha MCPO, Kouto epeKkTMBHO ca B cuia Ha M ot 1
AHyapu 2024 1. n KouTo ca NnpueTn oT Komncmata Ha EBponenckua cotos.

Bb/IrapckoTo 3aKoHOAATEeNCTBO He 3abpaHABa pelweHMe Ha 0buwoTo cbbpaHue Ha MpynaTta 3a npMemaHe Ha
MeXAMHHMA cYeToBOAEH OTYeT Aa 6bae OTMEHeHO (Mo HaaNeKHWA pea) U B caydaih Ha HeobxoauMMOCT aa
6bae cbCTaBeH U NyH6ANKYBaH HOB KOPUTMPaAH MeXAMHEH CYeTOBOAEH OTYET 3a CbliaTa CYeTOBOAHA roAnHa.

M3roTBAHETO Ha d)MHaHCOBM otyetn B cboTtBeTcTBMe ¢ MC®HO wumsmckea npunaraHeETo Ha KOHKPETHU
ﬂpM6IIVI3VITEIIHVI CYETOBOAHWU OUEHKKU. OT PBKOBOACTBOTO Ha I'pyrlaTa ceé U3nCKBa Aa Hanpasu CcobCTBEHM
npeueHkn M JonyckaHWA Npu NpuiaraHeTo Ha CYETOBOAHMTE NOAUTUKMK. [lo3uMumuTe BbHB d)MHaHCOBVITe
OTHETU, YNETO NpeacTtaBAHE U3NUCKBA NO-BUCOKa CTENEH Ha CY6EKTMBHa npeueHkKa, Kakto 1 Tesn no3nuyunn, 3a
KOUTO I'IpM6I'IVI3VITEI'IHMTe OLUEHKN UMAT 3Ha4duTeNeH Ed)EKT BBbpXy CbMHaHCOBMTe OTYETU KaToO UuAano, Ca
OTAEe/NTHO ONOBECTEHU B NPUNOXKEHNATA NO-A0NY.

dyHKUMOHaNHATa BasyTa e BanyTaTa Ha OCHOBHAaTa MKOHOMMYECKA cpeaa, B KoATo [py»KecTBaTa oT [pynaTa
GYHKLMOHMPAT M B KOATO Ce FreHepupaT U n3pasxonBaT NapuYHMTE UM cpeacTBa. [pyxKecTBaTa OCbLLecTBABAT
CBOWUTE CAENKM NPeguMMHO B /ieBa, NOpPagM KOeTo Kato QyHKLMOHaNHA BanyTa e onpegeneH 6barapckmat
nes, KOMTO oT 1 siHyapu 1999 roa. e ¢ puKcMpaH Kypc Kbm eBpoTO B cboTHOLWeHMe 1 EUR = 1.95583 BGN.

HacToAWmAT MexXANHEH KOHCoNMaMpaH GUHAHCOB OTUYET € U3rOTBEH B XUAAAM N1€BA, aKO HE e YKa3aHo Apyro.

OTyeTHUAT nepurog obxsala nepmnoga ot 01 sHyapm go 30 CENTEMBPWU. Tekyw, otyeTeH nepuog, - 2025 roa.
MpeaxoneH otyeteH nepunog, - 2024 roa,

MexXanHHUA KoHconmamnpaH ¢duMHaHCOB OTYeT Ha lpynaTta e M3roTBeH B CbOTBETCTBME C M3UCKBaHMATa Ha
MC®O 10 KoHconmamnpaHm GUHaAHCOBU OTYETH.

Mpn W3roTBAHETO Ha MEXAMHHUA KOHCOAMAMPAH QUHAHCOB OTYET KOHCOMMAMPALLOTO APYMKECTBO
obeanHnaBa GUHAHCOBUTE OTYETM Ha APYKECTBO MAWMKa M HENHUTe AbLLEepPHU ApyKecTBa Ha 6asa ,pepq no
pes’, KaTo cbbMpa CXOAHM NO3ULMKM MO aKTUBM, NACMBKU, COOCTBEH KanwuTas, MPUXOAM W pasxoan B
CbOTBETCTBME C M3UCKBaHMATA Ha MCOHO 10 KoHconmgupaHnm OUHAHCOBM OTYeTM. 3a Aa Mmorat
KOHCONMANpPaHUTe GMHAHCOBM OTYETU Aa NpencTasAT GMHaHcoBaTa MHPOPMaLMA 3a rpynaTa Taka, CAKaL TA
€ 32 eZ4HO CTOMAHCKO NpeanpuATME ce Npeanpuemar cieAHUTE CTbIMKKU:

i EnvmuHupa ce 6anaHcoBaTa CTOMHOCT Ha MUHBECTULIMNTE Ha [OPYyXKECTBOTO ManKa BbB BCAKO
AblEPHO APYXKECTBO U AeNa Ha MalKaTa B COBCTBEHMA KanuUTan Ha BCAKO AblEPHO APYXKeCTBO,

i MAEHTM(I)MLI,Mpa ceé Ma/IUMHCTBEHOTO Yy4acTue B neyanbute wunm 3ary6MTe Ha KOHcCoOnnaupaHute
AbllepPHN gpy*ecCTBa 3a OTYETHUA nepunoa,

i MAEHTMCIDMLI,MpaT ceé MaiaUMNHCTBEHUTE Yy4aCTUA B HETHUTE aKTUBU Ha KOHCONMAUPAHUTE AbLIEPHU
ApyXecTBa OTAENHO OT COBCTBEHUA KanuTan Ha ApPYyXKecTBOTO ManKa B TAX; a) CyMmaTa Ha MaJlUUHCTBEHUTE
y4aCTMA KbM [OaTaTa Ha NMbpPBOHAYa/IHATA KOM6MH3LI,VIH, n3uncneHa B covoteetcteue ¢ MCPO 3 busHec
KOM6VIHaLI,VIM n 6) Aena Ha MaZILMHCTBEHOTO y4acTtue B NPOMEHUTE B COOCTBEHMS KanuTan cnen 1asn gata,

. EAMMUHMPaHe Ha BbTPELLUHOTPYNOBUTE B3EMAHMSA, 334b/IXKEHUSA, CAE/KU, MTPUXOAN U Pa3Xoam;
. EAMMUHMPaHe Ha BbTPELLHOrpynoBuTe nevyanbu u saryom.

MeXanHHMA KOHCO/MAnpaH d)MHaHCOB OTYET € MU3roTBEH NpPU CnasBaHe Ha NMPUHLMUNA Ha UCTOPUNYECKaTa
LUeHa, MO,EI,I/Id)VILI,I/IpaH B onpegeneHun caydaum € npeoueHKata Ha HAKOU aKTUBU 1 NaCuBU. basuTe 3a oueHKaTa
Ca onoBecTeHn I'IOApO6HO B CHeTOBOAHATA NO/IMTUKA KbM d)VIHaHCOBVI‘r'I OTYeET.

MeXanHHMA KOHCOMAunpaH (I)MHaHCOB OTYET BK/IKOYBA KOHCOMMAMPAH OTYET 3a neyanbarta nau 3ary6aTa n
apyrna BCceobxBaTeH Aoxo4, KOHCOIMAunpaH OTYET 3a d)l/IHaHCOBOTO CbCTOAHUE, KOHCONMOUPAH OTYET 3a
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NpPoOMeHuTe B COBCTBEHMA KanwuTas, KOHCOAMAMPAH OTYET 3a NAapPUUYHWUTE MOTOUM, KAaKTO U MOACHUTENHM
npunoxeHus. Mpuxoam W pPasxoan, C M3K/AKOYEHME Ha KOMMOHEHTM Ha aApyr BceobxeBaTeH pgoxod, ce
npu3HaeaT B Nevyanbata uam 3arybata. Jpyr sceobxsaTeH [OX0A4 ce NpM3HaBa B OTYeTa 3a neyanbata mau
3arybata u pgpyrus BceobxBaTeH O0XO4 W BK/AOYBA €1€MEHTM Ha MNPUXOAM U pPasxoau (BKAUUTENHO
KOPEKUMN OT npeKknacupukaumsa), KOMTo He ca NpM3HATU B nedyanbata uam 3arybata, KaKTo M3MCKBA WU
KaKTO e paspewweHo oT MCPO. KopeKkuumn oT npeknacudmKkaumsa ca cymute, npeknacuouumpaHm B nevyanba
unu 3aryba B otyeTa 3a neyanbata nam 3arybarta u apyrusa BceobxsaTeH J0X0J, 32 TEKYLLMA Nepmuoa, KOUTo ca
6unn npusHatM B Apyr BceobxBaTeH [A0X04 MNpe3 TeKywMuA UM NpegxoaHu nepuoam. TpaH3aKuMM Cbe
cobcTBEHUUMTE Ha pynaTa ce NpuM3HaBaT B OTYETa 38 NPOMEHUTE B COHBCTBEHMA KanuTan.

lpynaTa 1 NpeanpuaTMeTO - MaiKa u3bumpaT Aa NpeacTaBAT e4anH oTYeT 3a Nnedyanbarta uauv 3arybarta u apyrus
BceobxBaTeH foxog, (MnM da npeactaBu nedvanbata uam 3arybata v gpyrua BceobxsaTeH AoXxoh B ABa
pasgena). Pasgenute ce NpeacTaBaT 3aeAHO, KaTo To3M 3a nevanbarta vmam 3arybata e NbpBu, CnepaBaH
HenocpeacTBEHO OT pas3aena 3a Apyrus BceobxesaTeH 4oXoa,

(DOpMaT'bT Ha OT4eTa 34 d)MHaHCOBOTO CbCTOAHNE € 6a3MpaH Ha pa3rpaHN4YeHnNETo TEKYLLI,/HeTEKyLLI,.

MeXANHHUA KOHCONMAMPaH PUHAHCOB OTYET BK/OYBA (UHAHCOBUTE OTHETU HA APYXKECTBOTO-MalKa U
OblUepHUTe apyKectea, nsrotseHn kom 30 CEMTEMBPU 2025 r.

dPUHAHCOBUTE OTYETM HA ObLLEPHUTE APYNKECTBA 33 LE/MTe Ha KOHCO/MMAaumaTa ca M3rOTBEHM 33 CbluMA
OTYEeTeH Nepuo/, KakTo TO3U Ha APYMKEeCTBOTO-Malika U Npu NpuaaraHe Ha eaMHHa CHYeTOBOAHA MNOIUTUKA.

B MeXAMHHMA KOHCONMaMpaH GUHAHCOB OTYET, OTYETMTE Ha BK/IKOYEHWUTE AbLLEPHW ApPYXKecTBa ca
KOHCONMAMpaHU Ha 6as3a Ha meToda “NbaHa KoHconugauma”, pes no pesd, Kato e npuaaraHa yHupuumpaHa
33 CbLUECTBEHUTE 0BEKTU CYETOBOAHA MONUTMKA. MHBECTULMWUTE Ha APYXKECTBOTO-MalKa ca eNIMMUHUPAHU
cpelly gena B cCOBCTBEHMA KanuTan Ha AblUepHUTE APYHKeCcTBa. BbTpelwHorpynosuTe onepauun 1 pasyeTu ca
HaMb/IHO eIMMUHUPAHW, BK/. HEpeann3MpaHaTa BbTpeLlHorpynosa neyanba nam 3aryba.

MeKAMHHUA KoHCcOoMMAMPaH GUHAHCOB OTYET € M3rOTBEH MPM CnasBaHe Ha MPUHUMMNA Ha UCTopMYecKaTa
ueHa, moanduLMpaH B onpeaesieHn ciydyan C NPeoLLeHKaTa Ha HAKOWM aKTUBM M NacMBM M MpKU CnassaHe Ha
npuHUMNa Ha AeicTBaLlo npeanpuaTtue.

MpuHUMN Ha geicTBaLLO NpeanpuaTue
NHanBmayanHnaT pUHAHCOB oTYeT Ha pynaTa e U3roTBeH Ha NPUMHLMNA Ha AeCTBALW0 NpeanpuaTe, KOMTo
npeanonara, ye Mpynata we NpoAb/ KM AeMHOCTTa ci B 0603pMmo bbaelLe.

N npes3 HacToAwaTa rogMHa, CEPMO3HO MKOHOMMYECKO Bb3AENCTBME OKa3BaT GAKTOPU, CBbP3aHU C
reonoNUTUYECKO W BOEHHO MPOTMBOMOCTaBAHE B Pas3/IMYHU TOYKM Ha cBeTa. Cepuo3eH M3TOYHMK Ha
HeCTabUIHOCT M OTPUL,ATENHO MKOHOMMUYECKO Bb3AENCTBUE NPOABLAKABA A3 ObAe HaxnyBaHeTo Ha Pycua B
YKpaitHa. HeratueHuTe edekTn BaxXa YMHOXKEHM cnel BbBAMYaHETO Ha M3paen BbB BOMHA B MBMUATa a3a 1
JlnsaH B banskua U3sToK.

ToBa Hanara BHUMaTeNeH Npernes v pasraexgaHe Ha NPoOUsTUYaLMTE OT Te3U CbOUTUA CUETOBOAHM
nocneguum 3a npegnpuaTUaATa, YMATo AEMHOCT OMBa 3acerHaTa OT Pa3BUTMETO Ha KOHPIMKTUTE. B Kpasa Ha 30
CENTEMBPW 2025 r. edeKtuTe ce o4yaKkBa ga pedaekTupaT BbpXy PUHAHCOBUTE OTYETU HA OTUYMTALLMUTE Ce
npeanpuATUA OT Pa3NyYHK BpaHLWoBe, Nopaau:

o OrpaHu4yeHWsTa B AOCTbMNAa Ha pyckute OaHKM g0 cuctemata SWIFT, koeto Boau no
yBe/IMYEHME Ha KPeaUTHUA PUCK NPU CbbMpaHe Ha B3eMaHMATa NO LOrOBOPU C K/IMEHTH;

e Hannuume Ha npeanocTaBKM 3a 06e3LeHKM Ha PUHAHCOBM aKTUBU — MPESOCTAaBEHWN 3aeMMU,
B3€MaHMA N MHBECTULIMM B PYCKM AbPXKABHU U KOPNOPATUBHM 06aMraumu;

e Hanununme Ha npeanoctaBkM 3a o06e3UEHKM Ha HePUHAHCOBM aKTMBM, BKIHOUUTENHO
npekpaTABaHe Ha AEMHOCTU U HEOBXOAMMOCT OT Knacudpukaumsa/peknacudumKauma Ha aKTUBK
KaTo AbprKaHW 33 Npoaaxoba;

e OueHKa 3a HapyweHuMa no [0roBopuM 3a [A0CTaBKa, Bb3HUKBAHE HA HenpeasuaeHU
3a4b/IXKEHUs 1 3arybu.;

e EdeKTn Bbpxy cnopasymeHua 3a puHaHCUpaHe, BKAIOUYUTENHO B PE3YNTAT OT OFPaHUYEHUA B
JINKBUAHOCTTA M Bb3MOXHW HapyLLUEHWNA B CNOPa3yMeEHUAT];



e  KnacuduKkauma Ha HaANMYHUTE MAPWUYHU CPEeACTBA M MAPUYHU EKBMBANEHTU U HaAM4YMEe Ha
OorpaHWYeHMATa B NpaBaTa 3a pasnopexaaHe ¢ TAX B CheACTBUE HAa MHBA3UATA U HaNOXeHUTe
CaHKumu;

e [lpernen Ha eKCno3vuMuUTe B YyXKAECTPAHHA BajsyTa M BaJlyTHM MPEBOAMN B YyKAECTPAHHA
BaNyTa;

o  Bb3MOMXHOCT 33 KOHTPOJI M BAUAHME BbPXY CbLLECTBYBALLM CbTPYAHULU U UHBECTULUK B
Apy»xectsa B Pycus, YkpaiHa n U3paen;

e BnuAHuWe Ha cbbutua cnen H6anaHcoBaTa gaTta Bbpxy ¢uHaHcosaTa MHopmaumsa Kbm 30
CENTEMBPU 2025 r. 1 cBbp3aHOTO C TOBa OMNOBECTABAHE HA HEKOPUTMPALLM CbOUTHUS;

o [IpeueHKka 3a AelcTBAWO NpeanpuATME BbBB Bpb3Ka CbC CneunduyHU BbH3LENCTBMA Ha
WHBa3MATA W HAJIOXKEHUTE CaHKUMM BbpXy OGMHAHCOBMA OTYETHA OTuYMTalLUTE Ce
npeanpuATuA;

o EdeKTn oT HaCTBNUAN U3MEHEHUA UM NPEKPATEHN JOTOBOPU C KINEHTU;

o [IpomeHM B MeTOAa Ha ypeKaaHe Ha Bb3HarpaxaeHua, 3annalaHm Ha 6asa Ha akLmu;

Bb3aeiicTBMe Ha pacTawaTta MHpAaLnAa U AMXBEHUTE HUBA
MHoro npeanpuATva 1 Fpynu oT pasnuyHM bpaHLIoBe U CTPaHU M3NUTBAT edeKTa OT HapacTBallMTe HMBA Ha
UHONALMATA N NUXBEHUTE NPOLEHTU, KOUTO 3acsAra BCMUKM acneKkT Ha BusHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pasxoguTe 3a CYPOBUHM U paboTHa CMNa, a CblO M A0 MNPOMEHM B MNOBEAEHWUETO Ha
KAMEHTUTE U HapacTBaHETO Ha KpeauTHUA PUCK. Bb3aeicTBMEeTo Ha MHdAAUMATAE U INXBEHUTE HMBA 3acerHa
BKNHOUYMTE/IHO NPOLLECUTE HA B3eMaHe Ha MHBECTULMOHHU U GUHAHCOBM PEeLeHNs M npoLeca Ha Nperosopu
3a 0roBapsAHe Ha YC/I0BUA M MapameTpu Nno Tesu AoroBopu.
OyakBa ce edeKTbT OT Te3n HeraTMBHM MKOHOMUYECKU MPOLECH BbPXY PUHAHCOBMTE OTYETU HA OTYMUTALLOTO
ce Apy»KecTso Aa 6bae cbuiecTBeH. OYakBaHMTE HEraTUBHM Nocieanuy obxsaluar:

e BauAHKWe BbPXY N3mepeHuTe cnpaseanBu CTOMHOCTU Ha aKTUBU M NacuBMY;

e EdeKkTn Bbpxy NporHosmMpaHuTe Obhelm NapuyHU NMoTouM U NPUNOXKEHU AUCKOHTOBU MPOLEHTH,
M3M0/13BaHK 3a onpegesiaHe Ha HacToAlaTa CTOMHOCT, MHAMKaTopuTe 3a obe3ueHKa U TecToBeTe 3a
obesLeHKa;

e EdekTn Bbpxy AOroBOpPU C KAWEHTW, BKAKOUUTENHO BbH3AEUACTBUMETO BbPXY OYAKBAHUTE KpeauTHU
3arybv no MC®0 9 un Bb34eICTBUETO BbPXY AOrOBOPU, KOUTO BKAKOYBAT 3HAUYUTENIEH KOMMOHEHT Ha
¢uHaHcupaHe no MCPO 15;

e EdekTV OT npomsAHa B OYaKBAHUTE KpeauTHW 3arybu oT GUHAHCOBM MHCTPYMeHTM no MCDHO 9,
pa3/IMuyHM OT B3EMAHMSA NO AOTOBOPU C KAUEHTH;

e EdekT BbpXxy MPOBM3MM 338 AbATOCPOYHM AOXOAM HA MEPCOHasNa U OUEHKMTE Ha MacuBuTe MO
nnaHose ¢ gednHMpaHn goxoamn no MCC 19;

HapacTBawmTte HMBA Ha MHONAUMATA U NUXBEHUTE MPOLEHTU MMAT MOTEHUMaNa Aa NPUYMHAT 3HaYMTeNHa
HECUTYPHOCT MO OTHOLIEHWE OLEHABAHETO KaKTO Ha KPaTKOCPOYHM, TaKa M Ha AbATOCPOYHU aKTUBMU U
nacmsm.

lpynaTa MMa UCTOpPMA Ha NeYenunslla AeMHOCT NPe3 USMUHAAUTE rogmMHKN. TekywmTe nacmsm Kbm 30.09.2025
rog,. He NPEBULLABAT TEKYLWMTE aKTUBM KbM Tasn gaTa. COBCTBEHUAT Kanutaa e NoNoXuTeNHa BendYnHa 5
974 xun. nB. U HaaBMLLIABa OCHOBHUA KanuTan ¢ 4 783 xun. ns.

PbKOBOACTBOTO € U3BBPLUMAO 33a4b/100YEH aHANN3 33 BAUAHUETO HA edeKTUTE BbPXY GMHAHCOBUA OTYET Ha
lpynata, Bb3HWMKBAWM B pPe3yntaT OT M30CTPALATA Ce TreonosiMTUYecka OOCTAHOBKA, MOpoAeHa OT
KOHPPOHTAUMATA Mmexay Pycua u YKpaiHa, KakTo M B pe3ynTaT OT pbCTa B HMBATA Ha MHONAUMATa U
NINXBEHUTE MNPOLEHTU, C Ornes A3 NOTBbPAW OYaKBaHWMATA cW, Ye [pynaTta e MOXKe Aa NPoAb/KM Aa
CblLLECTBYBA KaTO AeWcTBawo npegnpustve. pynaTta CbWwoO MMA HaMepeHMeTo W CrnocobHocTTa aa
npegnpuveme Aencreusa, Heobxoaumu, 3a a3 NPOABL/AXKM A3 CbLLECTBYBa KaTo AeNCTBAWO npeanpuaTue.
lpynata npoabaxkasa Aa GyHKUMOHMPA cbobpasHo obuyaliHaTa cuM AENHOCT, B U3NbJAHEHME Ha NPOrHO3HMA
nnaH puHaHCOBM caenku u onepaumn. lo momeHTa pynaTta HAMa IMKBUAHM 3aTpyAHeHUA 1 3abassaHe Ha
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OOCTaBKUTE M M3BBLPLUBA HAaBpeME NAALLAHMATA KbM CBOMTE A0CTaBYMLUM. PbKOBOACTBOTO e NPOALAXKM A3
HabntogaBa MNOTEHUMANIHOTO Bb3AENCTBME HA KPU3UTE UM e npeanpueme BCUYKM Bb3MOXKHWU CTbMKWU 3a
CMeK4YaBaHe Ha edeKTuTe.

U3ABJ/IEHUE 3A CbOTBETCTBUE

lpynaTa BOAW TEKYLLO CYETOBOACTBO M M3roTBA GMHAHCOBUTE CM OTYETU B CbOTBETCTBME C U3UCKBAHMATA Ha
3aKoHa 3a CYeTOBOACTBOTO M MexayHapoaHute cyetoBoaHW ctaHaaptm / MCC/ u MexayHapoaHu
CTaHAapTM 3a ¢uHaHcoBO oTtymTaHe (MCPO), uspgaHue Ha KomwuteTa 3a MexKayHapOAHM CUYETOBOAHM
CTaHAAPTV M MPUETU 3a NpUNoKeHne oT EBponeiickmna cbtos, B cnna ot/kbm 01.01.2024 r. Kbm gaTaTta Ha
M3roTBAHETO HA HACTOAWMAT PuHaHcoB oTyeT MCC BkatouBaT MeXKAyHapoaHUTE CYETOBOAHM CTaHOAPTY,
MexgyHapogHUTe CTaHAApTM 33 GMHAHCOBO OTYMTAHE, TbAKYBaHMATA HaA [lOCTOAHHMA KOMMTET 3a
Pa3ACHEHUA W TbAKyBaHMATa Ha KomuTteTa 3a passacHeHna Ha MCPO. KomutetrbT 3a MCC npeusgaBa
€XXerogHo CTaHAapTUTE M PassiCHEHMATA KbM TAX, KOMTO cned, dopmanHoTo ogobpsasaHe oT EBponelickus
CblO3 ca Ba/MAHW 3a rogMHaTa, 3a KOsSiTo ca usgageHun. Fonsma 4act oT TAX He ca NPUNOKUMU 33 AENHOCTTa
Ha rpynata nopaau cneunduyHuTe BBMPOCKU, KOUTO Ce TpeTupaT B TAX. PbKoBOACTBOTO Ha [pynaTta ce e
Cb0obpPasnao CbC BCUUKM CTAHAAPTM M Pa3ACHEHUSA, KOMTO ca MPUJIOKMMU KbM HerosaTa AeMHOCT M ca NpueTu
oduLManHO 3a NPUIOKeHUe OT EBPONENCKMA Cbio3 KbM AaTaTa Ha M3rOoTBAHETO Ha HacToAwMAa GpUHAHCOB
oTyer.

3a TeKkywata ¢uHaHCOBa rogvHa rpynata € npuena BCUYKO HOBU W/UAN PEBU3NPAHU CTaHOAPTU WU
Tb/IKYBaHUA, M3dageHn oT CbBeTa no MexayHapoaHuTe cyeToBOAHWM cTaHgaptu (CMCC) u pecn. ot
KomuteTa 3a pasacHeHunsaTa Ha MC®PO, KonTo ca 6MIM YMECTHM 33 HEMHATA AeNHOCT

CbLLECTBEHA UH®OPMALIUA 3A CHETOBOAHU NMOTUTUKHU
lMpomeHu 6 cuemogodHama noauMuKa

Hosu cmaHdapmu u usmeHeHUsA HA cvuwjecmeaysauwyu cmaHoapmu, uzdadeHu om CMCC u npuemu om EC,
Koumo ouwje He ca ese3u 6 cuna:

UsmeHeHua B MCC 21 EdeKTn oT npomeHute B 06MeHHUTe Kypcose: J/lunca Ha KOHBePTUPYEMOCT, B cUa
ot 1 aHyapwu 2025 r., npuert ot EC
N3meHeHuaTa B MCC 21 BkAtOYBAT:
- YTO4YHABaHe Kora efHa BanyTa Moxe Aa 6bae obmeHeHa B Apyra BajyTa W Kora He - efgHa BanyTa
MoKe aa 6bae obmeHeHa, KoraTto nNpeanpUATUETO e B CbCTOAHWE Aa 0OMeHM Tasu BanyTa 3a ApyraTa
BaslyTa Ypes nasapu Uanm mexaHmsmm 3a 06MeH, KOUTO Cb34aBaT U3MbJAHUMKW NPaBa U 3a4b/IKEHUSA
6e3 HeonpasaaHo 3abaBAHe KbM aTaTa Ha OLEHABAHE U 3a onNpeefieHa Len; eaHa BanyTa He MOXe
na 6bae obmeHeHa B gpyra BasyTa, ako NPeAnpUATUETO MOMKE Aa NOoJly4M CaMo He3HauYuTeHa cyma
OT ApyraTa BanyTa;
- M3WCKBaHe KaK npeanpuatneTo ga onpegenn obmMeHHMA Kypc, KOMTO ce npunara, KoraTo AafeHa
Ba/slyTa He MOXe Aa 6bae obmeHeHa - KOraTo gajeHa BajsyTa He MoXKe Aa 6bae obmeHeHa Kbm
AaTaTa Ha OUEeHABaHe, NpPeAnpUATUETO OLEHABA CMNOT OOMEHHMA KypC KaTo Kypc, KOWTo 6u ce
NPUAOKMA NPU PeaoBHA CAEeNKA MeXAY Ma3apHU YYacTHULM KbM AaTaTa Ha OLLeHABAHE U KOUTO 6u
0Tpasua BAPHO NpeobnasaBalmTe MKOHOMUYECKM YCIOBUA.
- M3MCKBAHE 3a ONOBECTABAHE HA AOMbAHUTENHA MHOOPMALLMA, KOFaTO BayTaTa HE € KOHBEPTUPYEMA
- KOraTo Ba/JiyTaTa He e KOHBepTMpyema, NpeanpuaTMeTo onoBecTaBa WHboOpMauUs, KoATo 6u
Nno3Bo/aW/Ia Ha MNOTPebuTennTe Ha HeroBuTe QGUHAHCOBM OTYETM Aa NPELLEHAT KaK /nncata Ha
KOHBEPTMPYEMOCT Ha BanyTaTa B/AMAE WM Ce OYaKBa Ja NOBAMAE HA Herosute QUHAHCOBM
pe3ynTati, PUHAHCOBO CbCTOAHME U NMAPUYHU NOTOLM.

FoanwHn nogobpeHus, B cuna ot 1 aHyapm 2026 r., Bce owe Henpuetn ot EC

FroanwHuTe noaobpeHna o0b6xBaLlaT WMPOKa 06aacT OT TEMU B CAeAHUTE CTaHAAPTU:
e  MC®O 1 lpunazaHe 3a Nvpeu Nom Ha MexcdyHapodHume cmaHéapmu 3a (pUHaHCO80 omMyuMaHe



OTunTaHe Ha xef)KMpaHe OT NpeanpuATUe, KOeTo npuaara 3a npbe NbT MCPO. MiameHeHMeTO pasraerkaa
noTeHUManHO OO6BPKBAHE, NMPOM3TUYALLO OT HECHLOTBETCTBME BbB POpPMy/aMpoBKaTa Ha naparpad b6 ot
MC®O 1 1 n3ncKBaHUATA 3a OTYUTAHE Ha xeaKupaHe B MCPO 9 PMHAHCOBU MHCTPYMEHTMU.

MC®O 7 duHaHcosu uHCMpymeHmu: OnosecmseaHus

Meuanba unu 3a2yba om omnuceaHe. NI3MeHeHMETO ce OTHacAa A0 NOTeHUManHO Ob6bpKBaHe B
naparpad 638 or MCHO 7, npoMs3TUyalLLO OT OCTapAsio No30BaBaHe Ha naparpad, Konto e 6un
3a/IMYeH OT cTaHAapTa nNpu nsgasaHeto Ha MCPO 13 OueHABaHe Ha cnpaBea/iMBaTa CTOMHOCT.
OnosecmAsaHe HO omcpovYeHAMa pPasnuka mexdy cripasedausama cmolHocm u yeHama Ha
coenkama. V3MeHeHWeTO ce OTHacA A0 HecboTBeTcTBMe mexay naparpad 28 ot MCPO 7 wm
NPUAPY)KaBalMTe ro HACOKM 3a NpunaraHe, KOETO Bb3HWKBA, KOFAaTO MOCNEABALLO W3MEHEHMe,
npousTMyalLo oT nsgasaHeto Ha MCPO 13, e HanpaBeHo B naparpad 28, HO HE U B CbOTBETHUA
naparpad B HaCOKUTe 3a NpunaraHe.

BwvsedeHue u ornosecmaAasaHe HA KpedumHusAa pucK. C K3BMEHEHMETO ce NPeoaosABa MOTEHUMANHO
06bpKBaHe, KaTo B naparpad HM1 ce noAcHABa, Ye PHbKOBOACTBOTO He WMAKOCTPMPA HEMPEMEHHO
BCUYKKN U3MCKBAHMA B NocodeHuTe naparpadpu Ha MCPO 7. Hakom onoBecTABaHMA Ca OMPOCTEHMU.
MC®O 9 duHaHco8U UHCMPYMeEHMU

lpemaxsaHe HA NPU3HABAHEMO HAO AIU3UH208U 3A0bAMEHUA OM CMPAHA HA AU3UH20M0AYyYamess.
MN3meHEHMETO € HAaCoYeHO KbM MOTEHLMANHA INMCA Ha ICHOTA NPU NPWAAraHeToO HA M3MCKBAHMATA
Ha MC®O 9 3a oTyMTaHe Ha MoracABaHETO Ha JIM3NHIOBUTE 3a4b/IKEHUA HA JIN3UHIOMOyYaTeNs,
KOATO Bb3HWKBA, TbiA KaTo naparpad 2.1, 6ykea 6), noaTouka ii) ot MCPO 9 BKkAtOYBA NpenpaTKa KbM
naparpad 3.3.1, Ho He 1 KbM naparpad 3.3.3 ot MCPO 9.

LleHa Ha clenkama. W3MeHeHWeTo ce OTHacs 40 NOTeHUManHo obbpKBaHe, NpoM3TUYAWO OT
npenpartkata B [punoxeHue A kbm MCPO 9 Kbm onpeaeneHneTo Ha "ueHa Ha caenkata" B MCPO
15 Mpuxoan OT OOroBOPU C KJAMEHTU, AOKATO TEePMUHBT "UEHa Ha caenkata' ce uM3nonssa B
onpegeneHn naparpadm Ha MCDPO 9 cbC 3HaYeHWE, KOETO He e HenpeMeHHO B CbOTBETCTBME C
onpeaeneHMeTo Ha To3m TepmuH B MCPO 15.

MC®O 10 KoHconudupaHu gpuHaHcosu omyemu

OnpedenaHe Ha "Oe ¢akmo azeHm". N3ameHeHMETO ce OTHacA A0 NOTeHUManHO Ob6bpKBaHe,
NPOM3TUYALLO OT HEeCcbOoTBETCTBME Mexay naparpa¢m b73 u 674 ot MCPO 10, cBbp3aHM C
onpeAensiHeTo OT CTPaHa Ha MHBECTUTOPa Ha TOBa Aanu Apyra CTpaHa AeicTBa OT HEroBO MMe, Ypes
yeAHaKBABaHe Ha GOPMYIMPOBKUTE B ABaTa naparpada.

MCC 7 Omyem 3a napu4yHume nomouyu

CebecmoliHocmeH memo0. U3MeHEHUETO ce OTHAcA A0 NOTeHUMaNHO 0b6bpKBaHe NpPWU NpuaaraHeTo
Ha naparpa¢ 37 ot MCC 7, KoeTo npou3TUYa OT WM3MNOI3BAHETO HA TepMMuHa ,cebecToiiHOCTeH
MeTo4”, KOWTO BeYe He e AedMHUPaH B CHETOBOAHUTE CTaHAAPTN Ha MCPO.

M3meHeHUs Ha KnacudpuKaumAata u oueHKaTa Ha GUHAHCOBUTE UHCTPYMEHTU (M3meHeHusa Ha MCPO 9 u
MC®O 7), B cuna ot 1 aHyapu 2026 r., Bce owie HenpueTtu ot EC
N3meHeHuATa ca:

OmnuceaHe Ha puHaHcoe nacus, ypedeH Ype3 efeKmpoHeH mpaHcgep. i3meHeHUATa B HACOKUTe
3a npunaraHe Ha MC®O0 9 no3BoABaT Ha NPeANPUATUETO Aa CYMTa, Ye GUHAHCOB NacuB (MAKM YacT oT
Hero), KOMTo Wwe 6bae ypeaeH C MapUYHW CPEACTBA YPe3 CUCTEMA 33 €/IeKTPOHHM MaallaHua, e
noraceH npeau AartaTa Ha yperkAaHe, ako ca M3MbJHEHW onpeaeneHn Kputepun. MpeanpusaTtuero,
KoeTo usbepe Aa MPUIOKM ONUMATA 3a OTMMCBAHe, We TpAbBa fJa A MNPUIOKM KbM BCUYKM
pa3nnaLlaHna, U3BbPLUEHU Ypes efHa M CbLLLa e/IeKTPOHHA NIaTeXKHA CUCTEMA.

Knacugpukayua Ha puHaHcoeu akmusu

/£102080pHU yC/108US, KOUMO €A 8 CbOMBEMCMBUE C OCHOBHO CMOPA3yMeHUe 3a npedocmassaHe Ha
30em. VI3meHeHMATa B HAcOKMTe 3a npunaraHe Ha MCPO 9 paBaT HacoKM 3a TOBa Kak
npeanpuATMETO MOXe Aa NpeueHW Aann AOroBOPHWUTE MapuMyHM MOTOUM Ha (GUHAHCOB aKTUB
CbOTBETCTBAT Ha OCHOBHO CMOPa3yMeHMe 3a NpeaocTaBAHe Ha 3aemM. 3a Aa WAOCTPUPAT NPoMeHMUTe
B HACOKMTe 3a npuaaraHe, U3mMeHeHuATa A406aBAT npumepun 3a GUHAHCOBM aKTUBM, KOMTO MMaAT UK
HAMAT SOrOBOPHM MapWYHM NOTOUM, KOMUTO Ca eAMHCTBEHO MNIALWAHMA Ha MaBHULA U IMXBA BbPXY
Heu3niaTeHaTa rnaBHuLa.



- AKmusu c HepezpecHU XxapakmepucmuKku. WM3meHeHUATa nofobpABaT OMUCAaHMETO Ha TepmMMHa
"HeperpeceH". CbrnacHo nsmeHeHUATa, PUHAHCOB aKTUB MMa XapPaKTEPUCTUKM Ha HEPErpeceH aKTuB,
aKO KpPaWMHOTO NPaBO Ha NpeAnpUATUETO Aa NOAYYU NAPUYHM NOTOUM € AOFrOBOPHO OrpaHMYeHo A0
napuyHUTE NOTOLM, FEHEPUPAHUN OT ONpeaeNeHn aKTUBHU.

- [lo2o080pHO c8bP3aHU UHCMpPYMeHMU. V3MeHeHnATa pa3fACHABAT XapaKTePUCTUKUTE HA A0roBOPHO
CBbP3aHUTE MHCTPYMEHTU, KOUTO M OT/AMYaBaT OT APYyrn cAenKU. M3MeHeHMATa Cblio TaKa
0T6enA3BaT, Ye HE BCUMYKM CAENKM C MHOXKECTBO AbJTOBM MHCTPYMEHTM OTrOBapPAT Ha KpUTepumUTe 3a
CAENKM C MHOXECTBO [OrOBOPHO CBbP3aHM WHCTPYMEHTM M pgasaT npumep. B ponbaHeHue,
M3MEHEHMATA U3ACHABAT, Ye NO30BABAHETO HA MHCTPYMEHTUTE B OCHOBHATA rPyrna MOXKe [a BK/OYBa
GMHAHCOBUM MHCTPYMEHTU, KOUTO He ca B 06XBaTa Ha M3MCKBAHMATA 3a KNacudukaums.

e OnosecmsasaHusa

- UMHsecmuyuu 8 Kanumanosu UHCMpyMeHmMu, onpedesieHU no cnpasedausa cmoliHocm npes opye
sceobxsameH 00x00. N3nckeaHuATa Ha MCPO 7 ce U3MEHST MO OTHOLWIEeHME Ha OMOBEeCTABAHUATA,
KOWUTO NpeanpuaTMeTO NpeaocTaBA MO OTHOLIEHMe Ha Te3uM uHBecTuuuu. [o-cneumanHo, oT
npegnpuATMETO LWe ce M3MCKBA Aa OMNoBecTM nevanbata wuaum 3arybata no cnpasessimBa CTOMHOCT,
npeacTaBeHa B Apyr BceobxBaTeH [0X04, Npe3 nepuvoga, KaTto MoKarke oTAesiHo nedvanbaTta wuam
3arybaTta no cnpaBegnMBa CTOMHOCT, KOATO Ce OTHAcA A0 MHBECTULMW, OTNUCaHM Npe3 nepuoja, u
nevyanbata unu 3arybaTta no cnpasennMBa CTOMHOCT, KOATO CE€ OTHACcs A0 WMHBECTUUMM, AbPXKaHU B
Kpas Ha nepuoja.

- [JozosopHu ycnosus, kKoumo buxa mozau 0a rnMpomeHam epememo uau cymama Ha 002080pHUMe
napuyHU nomouyu. 3ameHeHUsATa U3MCKBAT ONOBECTABAHE Ha AOTOBOPHMU YC/I0BUA, KOUTO BUXa Moram
Aa NPOMEHAT BPEMETO WM CcymaTa Ha [AOroBOPHUTE MapUMyHU MOTOUM MpPM HacTbnBaHe (Mau
HeHacTbMNBaHe) Ha YCNOBHO CbOUTME, KOETO He € NPSIKO CBbP3aHO C NMPOMEHMU B OCHOBHUTE KPeauTHU
pUCKoBe M pas3xoan. M3MCKBaHMATA ce npwunarat 3a BCEKU Knac GUHAHCOB aKTUB, OLEHABAH Mo
amMopTU3MpaHa CTOMHOCT UM MO CnpaBeaAMBa CTOMHOCT Npes Apyr BceobxBaTeH A0X0[, KaKTO U 3a
BCEKM Knac GMHaAHCOB NacuBe, OLEHABaH NO aMopPTM3MpPaHa CTOMHOCT.

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

MC®O 18 uma 3a uen ga nogobpu HaumHa, NO KOWTO MpeanpuATUATa OnoBecTABaT cBouTe GUHAHCOBMU
OTYETH, C aKLEHT BbpXy MHPOpMaLmaTa 3a PUHAHCOBUTE pe3ynTaTM B oT4YeTa 3a neyanbata uaum 3arybaTa.
MC®O 18 e npuapy*KeH OT OrpaHNYeHM U3MEHEHUA Ha u3nckBaHmata B MCC 7 OTyeT 3a mapuMyHUTE NOTOLM.
MC®O 18 Bnmsa B cuna ot 1 AaHyapu 2027 r. Ha gpy»ectBaTa ce paspewasa ga npunarat MCOO 18 npeau
Tasn gata. MC®O 18 3ameHs MCC 1 MpeactaBsaHe Ha dMHAHCOBM OTYEeTU. M3ncKkBaHmMAaTa B MCC 1, KoMTo He
Ca NMpomMeHeHu, ca npexsbpsieHn kbm MCOPO 18 wm ppyrm ctaHgaptm. MCOO 18 we 3acerHe BCUYKM
npeanpuATMA BbB BCUYKM OTpacau. Bbnpekn ye MCPO 18 HAMA Aa 3acerHe HauMHa, NO KOMTO Apy»KecTBaTa
oueHABaT (PUHAHCOBUTE pe3ynTaTu, TOW Lie 3acerHe HayuHa, NO KOWTO ApyKecTBaTa NpeacTaBAT U
onosecTsABaT PpUHaHcoBUTe pesyntatn. MCPO 18 nma 3a uen ga nogobpun GUHAHCOBOTO OTUMTAHE Ypes:

*  W3MCKBaAHEe 33 AONBAHUTENHU AePUHUPAHM MEXAMHHM CyMM B OTYeTa 3a nevanbaTa wam 3arybarta.
[JobaBaHeTo Ha AedMHMpPAHW MEXAMHHM CYMM B OTYeTa 3a nedvanbaTa wMau 3arybaTa ysecHasa
CpaBHABAHETO Ha (WHAHCOBMTE pPE3y/ATaTM Ha NpeanpuATMATa U OCUrypABa NoC/AefoBaTeNHa
OTNpaBHa TOYKa 3a aHa/IN3 OT CTPaHa Ha UHBECTUTOpUTE.

* M3MCKBAHe 3a OMOBECTABAHE Ha OMpefeneHn OT PbKOBOACTBOTO MNOKasaTenn 3a edeKTUBHOCT.
N3uncKkBaHeTO pgpyrKecTBaTa Aa onosecTABaT MHPOpMauMA 33 onpeaeneHuTe OT PbKOBOACTBOTO
nokasaTenu 3a ePpeKTMBHOCT NOBULIABA ANCLUNANHATA NPU M3MNOA3BAHETO UM U NPO3PAYHOCTTa NpU
MU3UYNCNABAHETO UM.

* fobaBsAHe Ha HOBWM MPUHUMNM 3a FpynupaHe (arpervpaHe u pesarpervpaHe) Ha MHbopmaumaTa.
OnpenenaHeTo Ha M3UCKBAHMA 3a TOoBa Janu uHbopmauumata TpAbsa Aa 6bae B OCHOBHUTE
GMHAHCOBM OTYETU WMAM B MOACHUTENHUTE NPUIOXKEHUA U NPefoCTaBAHETO HA NPUHLMNKM 33
HEeOBX0AMMOTO HUBO Ha NoAPOBHOCT Nofo6pPABa ePEKTMBHOTO NpeaaBaHe HAa UHOPMaUUATa.



HoBu cTaHpgapT™ M U3MEeHeHMA Ha CbliecTByBalWM cTaHAapTH, uspgageHun or CMCC, KouTto Bce owe He ca
npuetu ot EC:

MC®O 19 ObuepHu npegnpuatua 6e3 nybanuHa otyeTHocT: OnoBecTaBaHuA, B cuna ot 1 aHyapu 2027 r.,
BCe owe Henpuert ot EC

Uenta Ha MC®O 19 e ga onpenenm N3MCKBaHUATA 32 ONOBECTABAHE, KOMTO NPeanpUATMETO MMa NPaBo Aa
npuiara BMecTo M3UCKBAHMATA 33 ONOBECTABAHe B APYrU CHETOBOAHM cTaHZapTn Ha MC®O. MNpeanpuatmeTo
MOXKe fa usbepe ga npuaara To3u CTaHAAPT B CBOUTE KOHCOIMANPAHU, CAMOCTOATENHN UAU MHOMBUAYANHU
$MHaAHCOBKM OTYETU, CAMO AaKO B KpPaa Ha OTYETHMA Mepuos TO e AbliepHo npeanpuatne u e 6e3 nybamnyHa
OTYETHOCT M MMa KPaMHO UM MEXAMHHO NpeanpusTUe Mmalika, KOETO U3roTBA KOHCOMAMpPaHU GpUHAHCOBU
OTYETM Ha pPasnoJioXKeHue 3a Nyb6IMYHO NON3BAHE, KOMUTO ca B cboTBeTcTBME ¢ MCPO.

MC®O 19 onpegens noapobHUTE ONOBECTABaHMA, KOUTO NpeanpuATMeTo, npunarawo MCPO 19, e gabkKHO
A2 HanpasW. Tesn M3MCKBaHUA 33 ONOBECTABAHE Ca CbKpPATeH BAPMaHT HA M3MUCKBAHWATA, NOCOYEHN B ApPYIK
cYyeToBOAHM cTaHaap™M Ha MCPO. Ot obwo 34 cyeToBOAHM cCTaHaapta Ha MCPO, KouTo BKAKOYBAT
M3nUCKBaHMA 3a onosecTaBaHe, MCPO 19 npeasukga HamasleHN U3UCKBAHUA 33 onoBecTABaHe 3a 30 oT TAax.
M3uncKkBaHMATa 3a onoBecTABaHe 3a 3 cTaHaapTa Tpabea ga ce npunarat msuano (MCPO 8, MCPO 17 n MCC
33). Mpegnpusatusata, npunarawm MCC 26 CyeToBOACTBO M OTYMTAHE HA MNIaHOBETE 338 MNEHCUMOHHO
ocurypsiBaHe, He OTroBapsAT Ha KpUTepus ,He noasiexar Ha nybanyHa oT4eTHOCT” 1 cnefoBaTesIHO He MoraT
pa npunarat MC®O 19.

HacToAawmaT KoHconngmpaH GUHAHCOB OTYET € U3FOTBEH B XMASAN /IEBA, aKO HE € YKA3aHo Apyro.

OTtyeTHUAT nepuog obxsawa ot 01 sHyapu go 30 CEMNTEMBPWU. Tekyw, otyeteH nepuog - 2025 roaguHa.
MpeaxoneH otyeteH nepuog, - 2024 roguHa.

lpynaTa e Bb3npuena aa U3roTes u npeacrass eguH OTyeT 3a BceobXBaTHUA 40XO04,

lpynaTa o4akBa MPMEMAHETO Ha Te3M HOBM CTAHZAPTM, USMEHEHMA Ha CbLUEeCTBYBalUM CTaHAAPTU U HOBWU
pa3ACHEHUA 4a He OKaXKe CblecTBeH edeKT BbpXy PUHAHCOBUA My OTYET Ha B NepMoaa Ha MbPBOHAYANHOTO
UM NpunaraHe.

OTYMTaHETO Ha XeaXMPaAHEeTO, OTHACAWO ce A0 nopTdennm oT GUHAHCOBM aKTUBM M MACMBU, YUUTO
npUHLMNKN He ca npuetn oT EC, e Bce owe HeperyanpaHo. Cnopepg, npeLeHKaTa Ha pynata npunaraHeTo Ha
OTYMTaHe Ha XegKupaHeTo 3a noptdeinnm ot GUHAHCOBU aKTMBM M Nacmem cbrnacHo MCC 39 ®uHaHcoBM
WMHCTPYMEHTH - MpM3HaBaHe M OLEeHsBaHe, HAMA A3 OKaXe CblecTBeH edeKT BbpXy GPUHAHCOBUA OTYET, aKO
Ce NPWU/IOXKM KbM OTYETHaTa faTa.

MuHumanHa cpagHUMenHa UHGoOpMayus

C u3KnoyeHMe Ha caydanTte, Korato MCPO paspewaBaT WMAM M3UCKBAT Apyro, lpynata npeacTass
CpaBHUTENHA WHPOpPMaUMA NO OTHOWEHME Ha NpeaxofeH Nepuos, 3a BCUYKM CYMM, OTYETEHM BbHB
(bUHAHCOBUTE OTYETU 3a TEKYLLMA NEPUOA.

lpynaTa npeacTaBs KaTo MMHUMYM ABa OoT4eTa 3a GMHAHCOBOTO CbCTOAHWME, ABa OTYeTa 3a nevyanbata uau
3arybaTta 1 Apyrua BceobxsaTeH A0X0A, ABa OTAE/IHM OTYeTa 3a ne4yanbata uam 3arybaTa (ako ce npencTasAT
TakMBa), ABa OTYETa 32 NAPUYHKUTE NOTOLM M ABa OTYETa 33 NPOMEHMUTE B COBCTBEHMA KanuTan U CBbP3aHNUTe
C TAX NOACHUTEIHU NPUNONKEHUSA.

Korato TeKkctoBaTa onucaTenHa WHPopmauma, CcbabpiKawa ce BbB (PUHAHCOBMTE OTYETU 33
npeaxopHua/npeaxogHnTte nepuog(v), npoabakaea ga 6bae aKTyanHa M 3a TEKyLWMA nepuog, ce npasu
BPb3Ka C MNpeaxoaHus, ocObEeHO KOorato TOBa € CBbP3aHO C HECUTYPHOCTM, MPUBAU3UTENIHU OLLEHKM,
NPOBM3UU NN 0BE3LLEHKN.

basu 3a oyeHAsaHe, U3N0/A38aHU NPU U320MEAHemMo Ha (hUHaHco8UMe omyemu

®PUHaAHCOBUAT OTYET € M3roTBeH Ha H6as3aTa Ha UCTOpPMYECKaTa LieHa, C U3K/IOYEHME Ha ONpesesieHn UMOTU U
(GUHAHCOBU MHCTPYMEHTU, KOMTO CEe OTYMTAT MO NPEeoLeHeHa CTOMHOCT WM CNPaBeaanBa CTOMHOCT B Kpasi Ha
BCEKM OTYETEH MEepuos, KakTo e 0bACHEHO B CYETOBOAHATA NOJIUTUKA NO-A0NY.

McTopurueckaTta LeHa 06UKHOBEHO ce 6asvpa Ha cnpaBe/vBaTa CTOMHOCT HA Bb3Harpa)KAeHWeTo, KOeTo e
ObAXKMMO (40roBOPEHO) NPU 3aMAHA Ha CTOKU U YCAYTH.

CnpaBea/iMBa CTOMHOCT e LeHaTa, KoaTo 6u 6una noaydeHa npu npodaxkba Ha akTMB WAM NiateHa npwu
NPexBbp/iAHETO Ha 3aAb/KeHMe npu obuuyaiiHa caenka Mexay nasapHM ydyacTHMUM KbM AaTtaTta Ha
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olLleHABaHe, He3aBMCMMO OT TOBa Aa/iM Tasu LieHa e NPAKo HabnwgaBaHa WKW OLEHsIBa KaTo ce W3non3Bsa
Apyra TexHWKa 3a oleHKa. Mpu onpeaensHe Ha cnpaBeA/inBaTa CTOMHOCT Ha einH aKTUB AW Nacus, MpynaTa
B3€Ma Noj, BHUMaHWE XapaKTepPUCTUKUTE Ha aKTMB WKW MACMB, TaKa, KaKTO y4yacTHMUMTE Ha nasapa buxa
B3€/IM Te3M XapaKTePWUCTUKM Npeasus npu LeHoobpasyBaHETO Ha aKTMBa MM MacuMBa KbM JaTata Ha
oueHaBaHe. CnpaBeannBa CTOMHOCT 33 M3MepBaHe U/MAN ONOBECTABAHE B TO3U MEXAMHEH KOHCOMAMpaH
¢$MHaAHCOB OTYeT, ce onpeaens Ha TakaBa 6asa, C M3K/IOYEeHUEe Ha Has3aTa Ha aKUMK, NAATEXHM onepauuuy,
KouTo ca B obxBata Ha MC®PO 2, nM3NHIOBM caenkn, Kouto ca B obxsata Ha MCC 17, n nsmepBaHua, KOUTO
MMaT HAKOM MPUIMKKU CbC CMpaBed/MBa CTOMHOCT, HO He ca MO CchnpaBen/MBa CTOMHOCT, KaTo HeTHa
peanusyema ctoiiHocT B MCC 2 nam ctonHoct B ynotpeba 8 MCC 36.

MpunaraHeTo Ha crnpaBea/iMBa CTOMHOCT e noapobHo onoBecTeHo pasgen ,OnpeaensHe Ha cnpaBeavnBa
CTOMHOCT".

MapuvHu No3uyuu 8b8 PUHAHCOBUA OMYem C Hecu2ypHocm 8 usmepeaHemMo

Mpy NpunaraHeTo Ha CYETOBOAHWUTE MONUTUKKM Ha [pynaTa, KOUTO Ca ONMUCaHW B BenerKKUTe B HAaCTOALLOTO
npunoxeHne, PbKOBOACTBOTO Ha [pynaTa e AAbXKHO A3@ MNpaBu NPeEUEeHKU, NPUBAUIUTENHU OLLEHKU WU
npeAnonoXeHua 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE M NACMBUTE, KOMTO HE Ca JIECHO BUAMMM OT ApYru
N3TOYHMLM. [peLeHKNUTE MU CBBP3AHUTE C TAX NPEANONOKeEHUA ce 6a3npaT Ha UCTOPUYECKUA ONUT U APYIn
baKTOpKU, KOUTO ce cuMTaT 3a NoAaxomAawMm. [JeMcTBUTEeNHUTE pe3yaTaT MOoraT Aa Ce pas3/snyaBaT OT Tesu
OLLEHKM.

MpeLeHKNUTE U OCHOBHUTE MPEANO/IOKEHUA ce NpernexKaaT Ha Tekyla 6a3a. MpepaboTeHUTe cyeTOBOAHU
OLeHKM ce npu3HaBaT B Mepuoa, B KOMTO OLEHKaTa e npepasriefaHa, ako nperiefa 3acara camo TO3u
nepuos, Uaun B Nnepnoaa Ha npepasrnexKaaHeTo 1 6baellm nepmoamn, ako nperneauTe 3acAraT KakTo TEKYLLMA
1 6baewmTe nepmoau.

KpUTnYHMTE CHETOBOAHM NPELLEHKN ca NogpobHO onoBecTeHW B pasaen ,,KpUTUYHM CHETOBOAHM NPELEHKM U
nPUBAMU3NUTENHM OLLEHKN",

Mpwn npunaraHeTo Ha CY4ETOBOAHUTE NOAMTUKM Ha [pynaTta, KOUTO Ca ONMUCaHU B BenexkuTe B HACTOALLOTO
NPUNOXKEHNE, PHbKOBOACTBOTO Ha lpynaTa e A/bXKHO Aa NpaBu MNPeueHKU, NpUBAnU3UTEeNHU OLEHKU U
npeAnonoXeHuA 3a 6anaHCcoBaTa CTOMHOCT Ha aKTUBUTE M NACUBUTE, KOMTO He Ca JIECHO BUAMMMU OT Apyru
N3TOYHMLM. [peLeHKNUTE U CBBP3AHUTE C TAX NPEANONOXKEHUA ce BasnpaT Ha UCTOPUYECKUA ONUT U APYrn
baKToOpKU, KOUTO ce cuMTaT 3a noaxomawm. [JeMcTBUTeNHUTE pes3yaTaT MOoraT Aa Ce pas3/anyaBaT OT Tesu
OLLEHKM.

MpeLeHKMTE U OCHOBHUTE MPEANO/IOKEHUS ce NpernexaaT Ha Tekyla 6a3a. MpepaboTeHUTe CHETOBOAHMU
OLeHKM ce Npu3HaBaT B Nepuoa, B KOMTO OLEHKaTa e npepasrnegaHa, ako nperneia 3acAra camo Tosu
nepuos, Win B Nepuoaa Ha npepasrinexkaaHeTo U 6baelm Nnepmoam, ako nNperneguTe 3acAraT KakTo TEKYLLMSA
n 6baewmTe nepnoam.

MN3rotBAHETO Ha ¢MHaAHCOB OTYET NO MeKAyHapoaHUTE CTaHA4APTU 33 GUHAHCOBO OTYMTaHE, WM3WUCKBA
PBbKOBOACTBOTO Aa HamnpaBM HAKOWM NPUBAU3UTENHU CYETOBOAHWM OLLEHKM W MPEAnOoONKEHUs, KOUTO ce
OTHacAT [0 [AOK/A3afBaHUTE aKTMBM M MacMBM, OMOBECTEHUTE YCNOBHM aKTMBM WM NACMBWU, KAKTO U [0
NpuW3HaTUTe pasxoam U NpUxoam 3a nepmoaa. Team NpubAN3UTENHU OLEHKN, HAUUCAEHUA U NPELNON0NKEHUA
Ca OCHOBAHM Ha UHbOPMaUUATA, KOATO € HAIMYHA KbM Kpas Ha OTYETHMA Nepuoa, nopagu Koeto bbaeLmTe
baKTMUecKkmn pesyntatn bmuxa mornm ga 6vaaT Pa3NIMYHM OT TAX.

Kntouosm Npnban3MTENHN OLLEHKM U NPeanoNoKeHUA:

MoneseH }KMBOT Ha ABATOTPAUHUTE AaKTUBU

PbKkoBOACTBOTO Ha pynaTta onpenena o4akBaHMA NOJIE3EH }KMUBOT MU aMOPTU3ALMOHHUTE HOPMM, NPUAAraHu
NpWv HauMCAABaHe HA Pa3xoAuTe 3a amMOopTM3aLMK, CBbP3aHU C NpUTEXaBaHUTE AbArOTPalHM akTUBK. Tasu
nNpnbaAn3nUTENHA OLEHKa ce 6a3npa Ha NPOEKLMA Ha KU3HEHUA LMKDBA HA aKTUBUTE. TA MOXKe Aa ce NPOMEHMU
B 3HAUMTe/IHA CTEMEH B pe3yaTaT Ha NPOMEHU Ha NasapHaTa cpeaa u apyrmn daktTopu.

CnpaBeannBa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU U UHBECTULIMOHHU UMOTH

NHBECTULMOHHUTE MMOTU U PUHAHCOBUTE MHCTPYMEHTU Ce NpepasriexaaT 3a Ha/uyuue Ha yc/ioBuA 3a
npeoLeHKa uan obesueHKka cbobpasHo TAXHATa crnpaBeasMBa CTOMHOCT. OnpeaensaHeTo Ha cnpaBeaMBaTa
CTOMHOCT e OMOBECTEHO MO HAaTaTbK B OTYeTa.

Obe3yeHka Ha akmusu
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HeTekywnte HepUHAHCOBM aKTUBM Ce NpepasrnexaaT 3a Ha/imume Ha 0besLeHKa, KoraTto ca Haauue cbbutua
WAM MMa npomaHa B obcTosTencreaTta, MNOACKasBalin, 4e banaHcoBaTa CTOMHOCT Ha aKTMBUTE He e
Bb3CcTaHOBMMaA. 3a 3aryba oT obesleHKa ce npuM3HaBa CymaTa, C KoATO HanaHcoBaTa CTOMHOCT HaAXBbpAs
Bb3CTaHOBMMATa. Bb3cTaHOBMMATa CTOMHOCT € MO-BUCOKAaTa OT HeTHaTa NPoAaKHa CTOMHOCT M CTOMHOCTTA B
ynoTtpeba. 3a Ja ce onpeaenu CTOMHOCTTA B ynoTpeba, akTUBUTE Ce rPynupaTt B Hali-Ma/IKUTE Bb3MOMKHMU
pasrpaHuYnMm eguHULK, reHepupaLim NnapnuyHU NOToUM.

OuakeaHu KpedumHu 3a2ybu om hUHAHCO8U AKMUBU U 83eMaHus

3a KpaTKOCPOUYHU TbProBCKU B3emaHuA 6e3 3HaunteneH GMHAHCOB KOMMNOHEHT pynaTa npuaara noaxonq, B
cboTBeTcTBMe ¢ MCPO 9, u namepBa NpoBU3UATA 3a 0b6E3LEHKA CNPAMO OYaKBaHUTE KpeauTHKU 3arybu 3a
Le/Insi CPOK OT MOMEHTA Ha MbPBOHAaYaIHO NPU3HaBaHe Ha GPUHAHCOBUTE AKTUBM.

lposu3uu

MpoBM3MA ce NpusHaBa B CYETOBOAHMA GanaHC M KaTo TeKyl, pasxod, KoraTo rpynata Mma npaBHO WK
KOHCTPYKTUBHO 33 b/IlKEHME B pe3yaTaT Ha MUHAJI0 CbOUTME M MMa BEPOATHOCT 3a NOKPUBAHETO 1 ga 6bae
HeobxoaMm onpefeneH M3XoAsall, MOTOK, CbAbpMKal, MKOHOMWYECKM nonsu. [poBu3MATa € peasnHo
CbLUECTBYBALLO 3aAb/IKEHME Ha rpynaTta Kbm gaTtata Ha GMHAHCOBUS OTYET, 33 KOETO CymaTa MM BPEMETO Ha
noracABaHe ca HECUTYpPHU, HeEONPEAESIMMU C TOYHOCT.

3a npusHaBaHeTO I ce npwunara Han-gobpata U HagexaHa NpubAM3UTENHA OLEHKa Ha pasxoguTe,
HeobXxoAMMM 3a MOKPUBAHE Ha TEKYLWOTO 3aAb/IXKEeHWe KbM AaTaTa Ha oTyeTa 3a GPMHAHCOBOTO CbCTOSHUE,
Npn OTYNTAHETO Ha KOATO Cce B3emaT noa BHMMaHMEe PUCKOBU N HECUTYPHU cbbuTna u 06CTOHTeI'ICTBa, KOUTO
'M CbNbTCTBAT.

B Kpaa Ha BCeKW cneapall, OTYETEH MEpUos CymuTe Ha MPU3HATUTE NPOBU3UWU Ce NpepasrnexkaaT u npu
HEeobXOAMMOCT ce aKTya/aM3uMpaT 4ype3 AOHauYyuUCAsBaHE Ha MPOBU3UM MAM 4Ype3 HamanABaHe Ha Beye
OoTYETEeHUTE NPOBU3UMK, C LIeN TAXHATa Hal- Aobpa Npnban3uTeNnHa oLeHKa. B caydante, B KOMTO ce YyCTaHOBM,
Yye 3a NoracsiBaHeToO Ha 3a[b/IKEHNETO BeYe He e BePOATHO Aa HacTbMM U3TUYaHE Ha Pecypcu, CbabpiKalim
MKOHOMMYECKM TM0JI3N, NPOBM3UATA Ce peuHTerpupa. EpekTbT OT npomsAHaTa Ha npubausutenHaTta
CcYyeToBOZIHA CTOMHOCT Ce BK/OYBa B CbllaTa CTaTUsA Ha oTdyeTa 3a nevanbata wam 3arybata u apyrus
BCeobXBaTeH 40X0A4, KOATO U BKUNa M3NoN3BaHa 3a NPUBAM3UTENHATA CTOMHOCT Npeau ToBa.
IMpubauzumenHu oyeHKU 3ad omcpo4eHU 0aHb YU

MpW3HaBaHETO Ha OTCPOYEHU AAHBYHWU AKTUBU M MACUMBU BK/KOYBA CbCTABAHETO HA cepua OT AOMyCKaHuA.
lpynaTa TpsbBa Aa OLUEHU BPEMETO Ha Bb3CTAaHOBABAHE HAa BPEMEHHW Pa3/IMKKU, Aann € Bb3MOXKHO Te Aa He
6bAaT Bb3CTaHOBEHM B NPeABUAMMO ObAeLle, UM AOKOKO AaHbUYHUTE CTaBKM Ce OYaKBa Aa ce npunarar 3a
nepuoaa, KoraTo aKTUBbBT LEe Ce peanusnpa UanM NacuebT LWe ce ypean. ToBa o3HayaBa, ye [pynaTta npasu
npeanonoXKeHns 3a AaHbYHOTO CU MJIaHMPaHe M NEepUoAMYHO M OLUEHsABa MOBTOPHO, 3a Aa OTpasAr
npomsHata B ob6cTosTencTBaTa M B JaHbYyHUTE pasnopendbu.

OnosecmsaAsaHuUsA 3a KomMmnzaeKkma (bUHGHCOSu omyemu
MbaHWA KOMMNNEeKT d)MHaHCOBM OTYETU, BK/IIOYBA CneaHNTE KOMMNOHEHTU!
o KoHconmampaH oT4eT 3a d)MHaHCOBOTO CbCTOAHNE KbM KpaAd Ha nepunoga;
° KOHCOI’II/I,EI,I/IpaH oTYeT 3a neyanbarta unu 3ary6aTa n apyrma BCeOobXBaTeH Aoxo4 3a nepnuoaa,;
o KoHconmampaH oTyeT 32 NPOMeHUTe B cobCcTBEHMA KanuTan 3a nepunoaa,
° KOHCOI’II/I,EI,I/IpaH OTHET 3a NapUYHNTE NOTOUMN 3a Nnepnoaa,
® [OACHUTENHU NPUNOXKEHUNA, NpeacTaBaABalln O606UJ,EHM€ Ha NO-Ba*XHWUTe CHETOBOAHW NOJIUTUKN U
Apyra noOACHUTENIHa I/IHd)OpMaLI,I/IFi, CpaBHUTENIHA l/IHd)OpMaLI,Wr'I no OTHOWeHWne Ha npeaxoaHuA
nepunoa un
npe,ﬂ,CTaBﬂT ce C €e4HaKBO 3Ha4YeHne BCNYKU d)MHaHCOBM OTHETU B MNbJIEH KOMMNNEKT OT d)VIHaHCOBM OTHETU.
PbKkoBoACTBOTO M36Mpa Aa npegcrasy egnH OTHET 3a neyanbarta nam 3ary6aTa n apyrua BCceobxBaTeH aoxona.
PbKoBOACTBOTO € M36pano Aa npeacraByu KOMMNOHEHTUTE Ha OpyruA BceobxBaTeH Aoxo4 npeaun CBbpP3aHUTE
AaHBYHU edDEKTI/I. JaHbKbT MexXngy KOMIMOHEeHTUTE € pasnpegeneH mexay Tte3n, KOUTO 6uxa moram
Bnocneancrtsme Aa 6'bﬂ,aT I'IDEKﬂaCVId)MLI,VIpaHM B pa3gena Ha neyanbata mau 3ary6aTa, n TE€3U, KOUTO HAMaA
BnocneacTemne Aa 6b,Cl,aT I'IDEKIIaCI/Id)VILI,I/IpaHVI B TO3U pa3gen.

Honycmumo anmepHamueHo mpemupaHe
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B onpegenenHn cnyvyan, MCOPO nossonABa noBevye OT e€4HO BB3IMOXHO CYETOBOAHO TPETUPaAHEe Ha
onpedeneHa caenka mam cbbutue. JSlMuaTa, u3rotBAWM dMHaHcoBUTE OT4YeTH, TpsbBa ga u3bepaT ToBa
TpeTupaHe, KOeTo Hall-TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha [pynaTa.

CvrnacHo MCC 8, ot lpynaTa ce uM3ucKBa ga noabepe M ga npwunara CBOUTE CYETOBOAHU MOJINTUKM
nocsenoBartesiHo 3a nNodobHUTe caenku u/munmn 3a apyrm cbbuTna M ycnosusa, ocBeH Korato gageH MCOO
KOHKPETHO WM3MCKBA WMAM MNO3BOMABA KaTeropmsauumAa Ha No3nuMmTe, 3a KOMTO MOraT ga ca noaxogAwm
pasnnyHu noanTtuku. Korato gageH MCPO m3nckea 1M No3Bo/iABa TaKaBa KaTeropmsauma, 3a BCAKA egHa
OTAe/Ha KaTeropua ce noabupa v nocnenoBaTesiHO ce npuaara Han-noaxoAsallata c4eToBoAHa NOJUTUKA.
MNopaan ToBa, cnen, Kato Beye e M3bpaHO HAKOE OT aNTepHaTUBHUTE TPETMPAHUA, TO Ce NpeBpbla B
CYeTOBOAHA NOAUTUKA M Ce Npuaara nocnenosartesnHo. NNpomeHn No cyeToBogHATa NOAUTUKA Ce M3BbPLUBAT
CaMO KOoraTo TOBa Ce M3MUCKBA NO CMaaTa Ha CTaHAAPT MAKU Tb/IKyBaHe, UAM aKo, B Pe3ynTaT Ha NpomAHaTa,
BbNPOCHNTE GMHAHCOBM OTYETHU LLLE NPEAOCTABAT NO-HAAEXKAHA U peneBaHTHa MHGopmMauua.

Korato MC®0O pgaBa Bb3MOXKHOCT 3a M360p, lpynata Bb3npuema e€4HO OT Bb3MOMXKHUTE TpPeTUpaHuAa, a
MMEHHO TOBa, KOETO € Hal-noaxo4AaL0 3a obcToATeIcCTBATA, B KOUTO CE HAMMPA.

BA3A HA KOHCO/IUOQAUMUA
MHBecTUUMM B AblUEpPHU NpeanpuaTuA

®unHaHcoBaTa VIH(I)OpMaLI,MH Ha cheagHunTe AblepHU npeanpuAatThna € KOHCO/IMAupaHa B HACTOAWMA
MexXgunHeH KoHconnaunpaH d)MHaHCOB OTHET KbM d)MHaHCOBaTa MHd)OpMaLI,Mﬂ Ha npeanpuAaATueTo - MaWKa:

2025 2024
Mme Ha AbLEepHO APYKECTBO Mpako WHBecTuumA B Mpsako MHBecTMUMA B
yuyactue XWA. NnB. yyactue XWA. nB.
LHOF MAPKET” EAZL 100 % 2554 100 % 2554
,HOF MAPKET ®OH4 MEHUOXMDBHT” EAL 100 % 617 100 % 617
,ANOA ACETC” EOOA 100% 1000 - -
obLlo 4171 3171

WUHBecTtnuma B IO MAPKET“ EA[],

Ha 25.11.2021 r. ,BY/ZITAP YEX MHBECT XONAMUHI“ AQ npuao6busa 100 % oT Kanutana Ha UM ,IOF MAPKET”
EAL.

CnpaBea/ivBaTa CTOMHOCT Ha aKTMBUTE M NACUBUTE Ha 3aKynNyBaHOTO APYXKECTBO e HAZ/IeXHO onpeaesneHa u
MHGOPMAUMATA 3a TAX M HAYMHA NO KOWMTO Ca BK/KOYEHU B MEXOMHHUA KOHCONMAMPAH GUHAHCOB OTYET €
npeacraseHa no — goay (NnpeacraseHaTta nHoopmaums e kbm 30.11.2021 r.)

CnpasepnuBa
CTOMHOCT KbM AaTtaTta
AKTUBM M nacuBm Ha lpynara Ha npuao6busaHe
‘000 nB..
HeteKywimu akTneun

NMOTH, MalMHK 1 CbOPDBXKEHUA 2
HemaTtepuanHu aktnsm 6
8

TeKywu akTeu
TeKywm GMHAHCOBM aKTUBMU 372
TeKyLu TbProBCKU U APYru B3eMaHuUsA 28
MapuyHn cpepcTtBa 1579
1979
O6wwo aKkTUBMU 1987

TeKywu nacusu
TeKywm GUHAHCOBM NACUBM U TEKYLLM TbPrOBCKM U APYIU 3a4b/IXKEHUA 7
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06Lwo nacusu 7
HeTHM pasrpaHuyMmm akTMBu 1980
PenyTauuaTa, npu3sHaTa B pe3yaTaT Ha BU3HeC KOMBUHALMATA, e onpeaeneHa, KakTo cnesBa:

PenyTtauus XWUN.NB.
060 Bb3HarpaxxgeHue no 6MsHeckombMHaumATa 2554
CnpaBea/iMBa CTOMHOCT Ha NpuAobUTUTE pasrpaHUUYMMM HETHN aKTUBU (1980)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 574
B pe3ynTaT Ha BU3HEC KOMBMHAUMATA HAMA NpeycTaHOBABAHE Ha OCHOBHA YacT OT AeMHOCTTa.

MapuyHMTE NOTOUM NPK NPUA0OUBAHETO Ca aHANM3UPAHM, KAKTO CleBa:

MapuyHM NnoTouu, U3BbPLUEHU BbB BPb3Ka C GBU3HecCKombUHaumnaTa XUNLNB
MpexBbpaeHO Bb3HarpaxaeHue, nnaTteHo B 6poit (2 554)
Cyma Ha npuaobutnuTe napu 1 NapuyHU eKBMBaNEHTU 1579
HeTeH n3xoaAw, napuyeH NOTOK Npu NpuaobusaHeTo (975)
HeTHO napuyHu cpeacTBa NaaTeHU Npu npuaobusaHeTo (975)

WuBectuumsa B IO MAPKET ®OHA MEHUAXMDBHT” EAL

Ha 25.11.2021 r. ,BY/ITAP YEX MHBECT XONOUHI“ AL npuao6busa 100 % ot kKanuTana Ha YA ,HOI MAPKET

®OHA MEHUIKMBHT” EAL,

CI'IpaBEAHMBaTa CTOMHOCT Ha aKTUBUTE M NaCMBUTE Ha 3aKynyBaHOTO APYXKECTBO € Had/1eXXHO onpegeneHa 1
VIH(I)OpMaLI,VIﬂTa 33 TAX M HA4YMHA MO KOWMTO Ca BK/OYEHU B MEeXONHHNA KOHCONNONPaH d)MHaHCOB OTHET €

npeacraseHa no — goay (NnpeacraseHaTta nHGopmaums e kbm 30.11.2021 r.)

AKTUBM 1 nacueu Ha pynata

Cnpasepnmsa
CTOMHOCT KbM AaTtaTta
Ha npugobusaHe

XUN.NB.

HeTeKywin akTneun

NMOTU, MalMHN 1 CHOPDBKEHUA 3

3

TeKywu akTeu

KpaTkocpouyHu pUHAHCOBU aKTUBU

KpaTKOCPOYHU TbProBCKM U APYrM B3eMaHuMA 45

MapunyHn cpepctea 459
504

O6wo akTUBMU 507

TeKywu nacusu

TeKywm GUHAHCOBM NACUBM U TEKYLLM TbPrOBCKU U APYIU 3a4b/IXKEHUA 7

06wo nacusu 7

HeTHu pasrpaHuuMmm akTMeu 500

PenyTauusaTa, npM3HaTa B pe3ynTaT Ha BU3Hec KomMbMHAUMATA, e onpeaeneHa, KakTo ciejBa:

PenyTtauusa XWUN.NB.

O6u0 Bb3HarpaxgeHue no 6MsHeckomMbMHaumMATa 617

CnpaBef/ivBa CTOMHOCT Ha NPUA06UTUTE Pa3rpaHUINMM HETHU aKTUBM (500)

PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 117

B pe3ynTaT Ha BU3HeC KOMBMHAUMATA HAMA NpeyCcTaHOBABAHE Ha OCHOBHA YacT OT AelHOCTTa.

MapuyHMTE NOTOUM NPU NPUA0OUBAHETO Ca aHANM3UPaAHM, KAKTO CeBa:

MapuyHK NoTOLM, U3BBPLLEHU BHB BPb3Ka C 6U3HeCKOMbMHauusaTa ——
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MpexBbpAeHO Bb3HarpaskaeHue, naaTeHo B 6poit

(617)

Cyma Ha npnaobuTuTe Napu U NapuyvHU eKBUBANIEHTH 459
HeTteH u3xogAaw, napuyeH NOTOK Npu npuaobusaHeTo (158)
HeTHO napuyHM cpeacTBa NaaTteHU Npyu NnpuaobusaHeTo (158)

WUHBecTtnuyma s ,,AIGA ACETC” EOO/,

Ha 30.06.2025 r. ,,BY/JITAP YEX MHBECT XONAWNHI AQ npuaobusa 100 % oT KanuTana Ha , AJ/IPA ACETC”

EOCOA.

CnpaBe,u,nMBaTa CTOMHOCT Ha aKTUBWUTE M NacuBMTE Ha 3aKynyBaHOTO APYXKECTBO € HAaONIEXXHO onpeaeneHa m
VIHd)OpMaLI,VIﬂTa 33 TAX W HAa4YMHA MO KOWTO Ca BKJIIOYEHU B MeXONHHNA KoHCoNnaunpaH d)MHaHCOB OTHET €

npeacraseHa no — Aoy (npeacraseHaTta nHopmaums e kbm 30.06.2025 r.)

AKTuBM 1 nacueu Ha Mpynara

Cnpasepnusa
CTOMHOCT KbM AaTaTta
Ha npuaobusaHe

‘000 ns.
HeTekywm akTMBU
MMOTH, MaLLUMHU U CbOPBKEHUA -
®PUHAHCOBM aKTUBM B APYIY NPeanpuUaATUs 1585
1585
TeKywu akteu
TeKyLwm GUHAHCOBM aKTUBU -
TeKyLLM TbPrOBCKU M APYTN B3EMAHUSA 5
MapuyHuM cpeacTea 3
8
O6wwo akTUBMU 1593
TeKywm nacusmn
Tekywm GUHAHCOBM NACUBU U TEKYLLM TbPrOBCKM U APYIU 3a4b/IXKEHUA 1435
0O6wo nacusu 1435
HeTHu pa3rpaHMYMMmn aKTUBMU 158
PenyTauuaTa, npu3sHaTa B pe3yiTaT Ha BU3Hec KombuHauUATa, e onpeaeneHa, KakTo ceaBa:
Penyrauus XWUN.NB.
060 Bb3HarpaxxgeHue no 6UsHeckombMHaUMATA 2 868
CnpaBea/iMBa CTOMHOCT Ha NPUA0OUTUTE PasrpaHUYMMMN HETHN aKTUBM (158)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 2710
B pe3ynTaT Ha BU3HeC KOMBMHAUMATA HAMA NpeyCcTaHOBABAHE Ha OCHOBHA YacT OT AelHOCTTa.
MapuyHMTE NOTOUM NpK NPMAO0OUBAHETO Ca aHANM3UPaAHU, KAKTO CeBa:
MapuyHM noTouu, U3BbLPLUEHU BbB BPb3Ka C BUSHeCKOMbUHaLMATA XUNAB.
MpexBbpaeHO Bb3HArpaxaeHue, naaTteHo B 6poit (1 000)
Cyma Ha npuaobutuTe Nnapu 1 NapuyHU eKBMBaNEHTH 3
HeTeH n3xopaALy, napuyeH NOTOK Npu NpuaobusaHeTo (997)
HeTHO NapuyHK cpeacTBa NiaTeHU Npu NnpuaobusaHeTo (997)

durHaHCcoB 0630p OT pPHKOBOACTBOTO

B gonbaHeHMe Kbm duMHaHcoBUTE oTyeTn, MpynaTa npepcrasa MexanHeH goknag 3a aeitHoctta. B MCOO
HAIMa M3MCKBaHe Aa ce npeacTaBa TakaBa MHbopMaLma, makap Yye naparpad 13 ot MCC 1 cbabprKa KpaTKo
onucaHue Ha TOBa, KOETO MOXe Aa ObAe BKIYEHO B eAMH MexAuHeH goknaa. Mpes aekemspu 2011 r.

14




CbBeTbT N0 MeXAayHapoaHW cyeToBoAHM cTaHaaptu (CMCC) nspane MCHO U3noxkeHWe 3a npaKTUKaTa—
Komernmap Ha pbkog8odcmeomo, KOWTO oYepTaBa e4Ha WWpPOoKa, HeobBbp3Ballla pamKa 3a NPeACcTaBAHETO Ha
KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka C GMHAHCOBUTE OTYETU, U3FOTBEHU B CbOTBETCTBUE ¢ MCDO. AKO
lpynaTa pewun Aa cnefga ykasaHMATa, CbAbpXKallu ce B M3s10xeHUemo 3a npakmukama, To PbKoBoACTBOTO
ce HacbpyaBga Aa 0bAcHM cTeneHTa, B KOATO e Buno cneasaHo M3noxceHuemo 3a npakmukama. 3asneHmeto
3a CbOTBETCTBME C M3/10MEHUemOo 3a MPAKMUKama ce A0MNyCKa Camo, ako BbMPOCHOTO M3n0xceHue e buno
cnenBaHo M3UANO.

CbabpikaHMeTo Ha dMHaHcoBMA 0630p OT PHKOBOACTBOTO Ce onpeaensa OT MeCTHU U3MCKBAHWUA Ha Masapa U
OT BbMNPOCUTE, KOUTO ca cneundryHM 33 JafeHa opucaukuma. Mopaam ToBa, pynata He e NpeacCTaBUIO
¢$1HaHcoB 0630p OT PHbKOBOACTBOTO, @ MEXANHEH JOKNAL 33 AEWHOCTTA.

NMPU3HABAHE HA NPUXon4
Mpuxogu oT A,0roBOPU C KINEHTU

JoroBop e cbriaweHne mexay ABe Uan NnoBeye CTPaHM, KOETO Cb3AaBa NpaBa M 3a4b/IKEHNA 3@ CTpaHUTE
no Hero. KAneHT e cTpaHa, KoATO e CKAoYMAa A0roBOp € Aa NOJyYM CTOKM UK YCAYTWM, KOMTO ca NpoAayKLmA
OT 0bnyaHaTa AelHOCT Ha lpynaTa, B 3aMAHa Ha Bb3HarpaxaeHue.

lpynaTa npusHaBa NpUXoau, 3a Aa OTPasu NPeXBbPASHETO Ha obelaHnTe C JOTOBOPA CTOKU UM YCAYTU HA
K/NMEHTH, B pa3Mmep, KOWTO OTpa3ABa Bb3Harpa*kAeHWeTo, Ha KoeTo MpynaTa o4YakBa fa MMa NpaBo B 3amAHa
Ha NpexBbpaEHUTE CTOKU UIN YCAYTH.

MpexBbpAAHETO Ha CTOKUTE WAN YCAYTUTE Ce OCHOBABA HA KOHUENUUATA 33 NPeXBbp/IAHE HA KOHTPOAA BbpXy
TAX, CNOCOBHOCTTa Aa Ce PbKOBOAM WM3MON3BAHETO Ha aKTMBA M Aa Ce MOJlyyaBaT MO CbLLECTBO BCUYKMU
OCTaHann nonsu oT Hero. KoHTponbT BKAOYBA M cnocobHOCTTa 3a npeaoTBpaTABaHe Ha TOBa Apyru
OPYKecTBa 4a PbKOBOAAT M3NOA3BAHETO HA aKTMBA W NOJly4aBaHETO Ha NO3M OT Hero.

MpuxoanTe OT 4OrOBOPU C KJIMEHTU Ce NPU3HABAT, KAKTO Cc/ieaBa:

- B TeYeHWe Ha BpeMeTOo MO HauyMH, KOMTO 0Tpa3sABa U3BbpLUaHaTa oT [pynaTa paboTa no gorosopa;

- B oOMpegeneH MOMEHT, KOraTo ce NpexBbp/sa KOHTPOTbT BbPXY CTOKUTE UK YCAYTUTE HA KAUEHTA.
MpuxoanTe OT OroBOPMU C KANMEHTU Ce NpU3HaBaT Ha 6asa 5-eTaneH moaen 3a Npu3HaBaHe, NpeacTaBeH Mo-
[0y, KaTo pasrpaHMyeHne ce Npasu B C/egHUTE ABe HACOKU crnopes MOMEHTa Ha yAOBAETBOPABAHE HA
334b/IKEHNETO 33 U3NbJHEHME:

- 33agb/KeHMe 33 U3MbJIHEHWE (NPexBbp/IAHE Ha KOHTPOJ) B TEYEHME HA BPEMETO — B TO3MU C/yyai
npuxoanTe ce NpusHaBaT NOCTEMNEHHO, ClefBalikKU CTENEHTA HA NPEeXBbpP/AHE HAa KOHTPOJIA BbPXy CTOKUTE
WU YCAYTUTE HA KNIUEHTa;

- 33gb/KeHMEe 33 M3NDbJAHEHWe, YAOBAETBOPEHO (NpPexBbpieH KOHTPOa) B onpeseneH MOMEHT —
K/NIMEHTBHT NOJIlydaBa KOHTPOA BbpPXy CTOKUTE UM YCAIYTUTE B ONPeeNeHo Bpeme U NpuxoauTe ce npu3HasaT
U3LANO HAaBEAHDBXK.
5-eTanHMAT mogen 3a npM3HaBaHe Ha NPUXO4M OT LOFrOBOPU C K/IMEHTU BKOYBA CNefHUTE eTanu:

e  Etan1-wuaeHTudnumMpaHe Ha 4OrOBOPA — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo ca U3MbJHEHN BCUYKHK
OT CnegHuUTe KpUTepuu:

- LOrOBOPBT € 0A4006PEH OT CTPAHUTE NO HEro;

- MoraT ga 6b4aT MaeHTMdMUMpaHM NpasBaTa Ha BCAKA OT CTPaHUTE NO AOroBopa No OTHOLWeEHME Ha
CTOKUTE UAN YCNYTUTE, KOUTO CE NPEXBBHPAAT;

- Morart Aa 6baaT aeHTMOMLMPAHN YCIOBUATA Ha NAaLLlAaHEe 3@ CTOKUTE UAKN YCAyruTe, KouTo Tpsbea
Aa 6b4aT NpexsbpieHwy;

- [OTOBOPBT MMa TbPrOBCKA CbLLHOCT;

- MMa BepoATHOCT pynaTta ga NOAyyYM Bb3HArpaxkAeHMeTOo, Ha KOeTo TO MMa MpaBO B 3aMAHA Ha
CTOKUTE W/IN YCAYTUTE, KOUTO e 6bAaT NPEXBbPIEHU Ha KANEHTA.
AKO He 6bAaT M3NbAHEHM BCUYKM OT MOCOYEHUTE MO-TOPEe KPUTEPWUW, AOroBOPBLT He Ce OoT4yuTa B
CbOTBETCTBME C M3UCKBAHUATA Ha MCDO 15 Mpuxoaun oT 4OrOBOPU C KAUEHTH.
Korato gageH A0OroBop C KAMEHT He OTroBapsA Ha ropHUTe Kputepuu u Ipynata noayvyasa Bb3HarpaxaeHue
OT K/AWEeHTa, TO MPM3HaBa NOJY4YEHOTO Bb3HArparkAeHWe KaTo Npuxoj CaMo KOraTo € HacTbMWAO0 HAKoe OT
cnepHuTe CbbuTUA:
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- [pynaTa HAMa OCTaBallM 3a4b/KEHUA 33 MPEXBbPAAHE Ha CTOKM WAM YCAYTM KbM KAMEHTA U e
NoOAYYMA0 LANOTO UAWN MOYTU LANOTO OT 06elaHoTO OT KAMEeHTa Bb3HarparkaeHne, KOeTo He Noaiexn Ha
Bb3CTAHOBSIBaHE;

- [0roBOpPbT € NPEeKpPaTeH M NoJly4eHOTO Bb3HArparkAeHMe He NOANIeXKN HA Bb3CTaHOBSBaHe.
lpynaTa npu3HaBa No/y4€HOTO Bb3HarpaxaeHne Kato Nacus, A0KATO HAaCTbMNN eAHO OT CbOUTUATA, MOCOYEHMU
no-rope unu AoKaTo KputepumnTe 3a Npu3HaBaHe, U3bpoeHn no-rope, 6bAaT U3MbJAHEHM.

e ETan 2 — naeHTMOMUMPaHE Ha 3a4b/PKEHUA 33 U3NbJHEHWE — MPU BAM3aHE B CMMA Ha AOrosopa
lpynaTa oLeHsABa CTOKUTE UK yCayruTe, obellaHn no A4oroBopa C KJAWEHT, U onpeaensa KaTo 3a4b/IKeHue 33
U3NbJIHEHUE BCAKO obellaHne 4a NPexBbp/iv Ha KANEHTa UK:

- CTOKa unu ycnyra (MM Habop OT CTOKM UM YCAYTK), KOATO e OTAe Ha;

- nopeauvua ot oTAe/NHU CTOKU AN yCayrn, KOUMTo No CblecCTBO Ca eAHaKBUN U MMaT CblLMA ModenNn Ha
NPexBbpaAHE Ha KNNEHTa.

° Etan 3 — onpegensHe Ha UeHaTa Ha cAesikata — Npw onpegensHe Ha UeHaTa Ha caenkata MpynaTa
B3eMa npegsuj yc/loBMATa Ha A0OroBopa M obuuyaiHWUTE CM TbProBCKWM NpPaKTUKKU. LleHaTa Ha caenkaTa e
pa3smepbT Ha Bb3HarpakAeHMeTo, Ha KoWTo MpynaTa o4akea a MMa NpPaBo B 3aMsAHa HA MPEXBbPASHETO Ha
KAMEHTa Ha 06eLLaHNTE CTOKU UK YCAYTW, C U3K/IOYEHUE HA CYMUTE, CbbpaHN OT MMETO Ha TPETU CTPaHM
(Hanpumep JaHBK BbpPXY fobaBeHaTa CTOMHOCT). O6elaHOTo B 4OrOBOPA C K/MEHTA Bb3HArpaxaeH1e moxKe
A3 BKAOYBA PUKCUPAHN CYMU, MPOMEH/IUBU CYMU, USIU U OBETE.

e Etan 4 — pasnpegensHe Ha LeHaTa Ha cAeskaTa KbM 3a4b/IKEHUATA 33 M3MbJHEHWE — LieHaTa Ha
cOenKkaTta ce pasnpeaens KbM BCAKO 3aAb/IKEHWE 33 U3MbAHEHME (MAM KbM BCAKA OTAENHA CTOKa WM
ycayra) B pasmep, KOWTO 0TpassBa CymaTa Ha Bb3HarpakAeHMeTo, Ha KoeTo pynaTa oyakea Aa MMa npaBso B
3aMsAHa Ha NPexBbPAAHETO Ha obelaHnTe CTOKM WAKM YCAYIM HA KAueHTa. PasnpenensHeTo Ha UeHaTa Ha
cOeNKaTa Ce M3BbPLUBA Ha Bb3 OCHOBA Ha OTHOCUTE/IHA eAMHMYHA NPOAArKHA LLeHa Ha BCAKA OTAe/IHa CTOKa
WAn ycayra.

e Etan 5 — npu3HaBaHe Ha Npuxoga, KoraTo (Mamn gokato) Mpynata yaoBAETBOPY WM YA0BAETBOPABA
3a4b/IKEHUETO 33 M3MbJHEHWE — MPUXOABLT ce NpPW3HaBa, Korato (MauM fdokato) lpynaTta y4oBAETBOPU
3a4b/KEHNETO 33 M3NbJHEHWE, KaTo MPEXBbP/IM CTOKUTE MAW YCAYTUTE Ha KAMEHTa. Te ce cyuTaT 3a
NPEeXBbp/IEHN Ha KAWEHTA, KOraTo TOW MOYYM KOHTPOA BbPXY TAX. 33 BCAKA 3a4b/IKEHWNE 3@ U3NbHEHME Ce
onpeaens Npu BAM3aHETO B CUNA HA AOroBopa, Aanu TO YAOBNETBOPABA 3a4b/IKEHMETO 33 M3MbJAHEHUE C
TeYyeHne Ha BPEMETO MU KbM OnpeaesieH MOMEHT BbB BPeMeTO.
lpynaTa Npexsbp/ia KOHTPONa BbpXy CTOKA WAM YyCAyra C TeYeHMe Ha BPEMeTO M MpM3HaBa NpUXoam C
TeyeHne Ha BPEMETO, aKo e CMas3eH eanH OT CIe4HUTE KpUTepuu:

- KNMEHTbT e4HOBPEMEHHO NoJ/yYaBa M noTpebasa Nos3uTe, NOAyYEHU OT AeWHOCTTA Ha [pynaTta B
X043 Ha M3Nb/IHEHME Ha Te3N AEeNHOCTU — TOBA Hali-4ecTOo ca PYTUHHU U NOBTAPSALLUM Ce YCayru;

- B pesynTaT Ha gelHocTTa Ha lpynata ce cb3gaBa waM nopobpsaBa aKTUB, KOWUTO KAMEHTBT
KOHTPOJIMpa B XOA4a Ha Cb34aBaHETO UM NoJobPABAaHETO HA aKTMBA — TOBA HAW-YECTO € CTPOUTENCTBO Ha
Crpagy UK He3aBbPLLIEHO NPOU3BOACTBO, BbPXY KOETO K/IMEHTa MOXKE 3 MMa KOHTPO;

- B pes3y/TaT Ha AelHOCTTa Ha lpynaTa He ce Cb34aBa aKTMB C afTepHaTMBHA ynoTpeba 3a MpynaTta u
TO pasnosara ¢ 06BbP3BALLO NPABO A3 NOJyYM NaallaHe 3a U3BbpLUEHaTa KbM CbOTBETHATA AaTa AEMHOCT —
TOBA HAW-YeCTO € Cb3haBaHe Ha CMeuuanusvMpaH akTuB, KOMTO MoOXKe Aa 6bae nonssaH eauMHCTBEHO OT
KAVEHTA.

Takcu 3a obcnyKBaHe

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

Mpuxoau ot nnxsu

Mpuxoam oT MNXBU ce NpM3HaBa NPOMNOPLMOHAIHO 33 Nepuoaa No metToaa Ha epeKTUBHATA INXBA.
Mpuxoau ot ausnaeHTU

Mpuxopa, oT ANBUAEHTU Ce NPU3HABA, KOraTo ce yCTaHOBM NMPABOTO Aa ce NoJy4Yu AUBUAEHT
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PA3XoA4un
Pasxoau 3a nocturaHe u U3nbJHEHUE Ha A0rOBOP C KIUEHT

lpynata npu3HaBa KaTO aKTUB AOMb/HUTENHUTE PA3XoAM 3a MOCTUIAHETO Ha A0roBOP C KAMEHT, CamoO aKo
lpynaTa o4yakea Te3n pa3xoau Aa My 6baaT Bb3CTaHOBEHM. TOBA ca pasxoamTte, KouTo [pynata npasu 3a
NOCTMUraHe Ha AOroBOpP C KAMEHT, KOUTO TO He BU HaNpPaBMNO aKo Jorosopa He Helwe dakT. AKO pasxoanTe 3a
NoCTUraHe Ha AOroBOp He OTrOBAPAT HA MOCOYEHUTE YC/I0BUA, Te Ce NMPU3HaABaT KaTo pPasxod B MOMEHTA Ha
TAXHOTO Bb3HWKBaHe.

AKoO pa3sxoamTe, HanpaBeHW Npu U3NbJAHEHUETO Ha AOr0BOP C KANEHT, He nonaaat B obxsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, TpynaTa np13HaBa aKTMB OT pa3xoamuTe, HanpaBeHu 3a U3NbAHEHWE HA 4OroBop,
CaMO aKO Te3M Pa3xoam OTroBaPAT HA BCEKM eAUH OT CNefHUTe KpUTepum:

-pasxoauTe ce OTHACAT NPAKO KbM AafeH JOTOBOP MAM KbM OYaKBaH LOroBop, KOMTO Mpynata moxe
03 MAeHTUPULMPA KOHKPETHO;

-pasxoauTe cb3fasat uaM nogobpasaT pecypcute Ha pynaTta, KOMTO We 6baaT M3Mnon3BaHW 3a
yaosneTBopsABaHe B Obgewe (MAM 33 nNpoAab/kaBaHe Ha YAOBMETBOPABAHETO) Ha 3aAb/XKeHMA 3a
W3MNbJIHEHWE;

-O4aKBa ce pa3xoamTe Aa 6baaT Bb3CTAaHOBEHM.

AKTMBUTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE AaMOPTM3MPAT Ha CUMCTEMATUYHA 6asa, KoATO
CbOTBETCTBA Ha MPEXBBHPJIAHETO KbM K/IMEHTA Ha CTOKUTE WAW YCAYTUTE, 33 KOUTO CE OTHACA aKTUBDT.

lpynaTa npu3HaBa 3aryba ot obe3ueHKa Ha NoA0OHM aKTUBM, A0 CTeNeHTa B KOATO BanaHcoBaTa CTOMHOCT Ha
nogobeH akTMB NPeBULLABA:

- OCTaTbYHMA pa3mep Ha Bb3HarpaxaeHumeTo, Koeto [pynaTta o4akBa Aa MoJy4m B 3aMsHA Ha CTOKUTE
WIN YCNYTUTE, 32 KOUTO Ce OTHACA aKTUBDT;

- pa3xoamTe, KOMUTO Ca NPAKO CBbP3aHM C NPeSOCTaBAHETO Ha Te3M CTOKU UM YCIIYTU U KOUTO He ca
611 NPU3HATU KaTo Pasxoau.

Pa3xoau 3a obe3ueHKa

lpynata uM3BbpLIBa MEPUOAMYHO MOHE BeAHBK KbM JaTaTa Ha OQWHAHCOBUMA OTYET npernegn 3a
Ha/nnune/oTcbCTBME HA YCI0BMA 3a obesueHKa Ha PpuHaHcoBUTE M HedUHAHCOBUTE CU aKTMBW. PasxoauTte oT
obes3ueHKa Ha aKTUBUTE ce NPM3HABAT B OTYETa 33 NeyanbaTta uau 3arybata u apyrus BceobxsaTeH 40X04 KaTo
pasxogM OT [AelHOoCTTa B CTaTuMTe ,pasxogy 3a 06e3UeHKM Ha HedUHAHCOBM aKTUBU", ,HETHU
3arybu/nevanbu or obesueHKka Ha ¢UHAHCOBM akTMBU” KU . TMpuHUMNUTE Ha obe3ueHKa ca noapobHo
pasACHEHM B NOACHUTENHUTE BeNeXKN KbM CbOTBETHUTE rPYNM OT aKTUBMU.

®duHaHcoBU npuxoau n pasxogu

durHaHCOBUTE NPMXOAM BKAKOUYBAT NPUXOAM OT IMXBU NO MHBECTUPAHM CPEACTBA (BKAOYMTENHO MHBECTULUMN,
Ha pa3nonoKeHue 3a nNpogarkba), Npuxoam oT AMBUAEHTM, Nedyanba oT nposaxkba Ha GUHAHCOBM aKTUBM Ha
pasnosoXeHue 3a npogaxba, NPOMEHM B CnpaBen/iMBaTa CTOMHOCT Ha QMHAHCOBWM aKTUBWM, OTYMTAHU MO
cnpaBeA/nBa CTOMHOCT B neyanbata uau 3arybata, nedyanba oT onepaumu B YyXKaecTpaHHa BanyTa, NPU3HaTK
KaTo nevyanbu u 3arybu. MNpuxomd OT ANXBU Ce NPU3HABA B MOMEHTA Ha HauYUCAABAHETO My MO MeToda Ha
edekTMBHATa Anxea. lNpuxom OT AMBMAEHTU Ce MpU3HaBa Ha AaTaTa, Ha KOATO e YCTaHOBEHO MpPaBOTO Ha
lpynata Aa nosiyyn nnallaHeTo, KOATO B C/ly4as Ha KOTMPAHW LeHHU KHWMKA e AaTaTta, Cnef KOATO akuuute
cTaBaT 6e3 NpaBo Ha NoJlyyaBaHe Ha NOCAeAHUA AUBUAEHT.

Kbm pasxoauTe 3a AeAHOCTTa ce OTHAcAT U GUHAHCOBU pasxoan, KouTo MpynaTa oTYMTa U KOMTO Ca CBbP3aHu
C obuualiHaTa AenHocT. MPUHUMNBT Ha HauMcieHWe ce OTHacA A0 GpUMHAHCOBUTE PasXOAM, TaKa KaKTo ce
OTHAcA A0 BCUYKM OPYrM KOMMOHEHTM Ha oT4yeTa 3a JoxoauTte. Te BKAOYBAT U BCUYKM O6E3LEHKM Ha
(bUHaAHCOBYM aKTUBM.

®UHaAHCOBM Pa3xoaM BK/OYBAT PA3XoAM 3a /IMXBU MO 3aemu, 3arybu oT onepaumu B Yy»KAECTPaHHA BanyTa,
NPOMEHW B CNpaBea/IMBaTa CTOMHOCT Ha PUHAHCOBM aKTUBM OTYMTAHM MO CNpaBea/IMBa CTOMHOCT B NevyanbaTa
nnu 3arybata v 3arybu oT XeAKUHITOBU MHCTPYMEHTM, KOMTO Ce NMPU3HaBaT KaTo nevanba nam 3aryba. Bcuukm
pasxo4u no nNaaTMMu JIMXBY MO 3aeMu ce NPU3HABaT KaTo neyanba uam 3aryba, KaTo ce M3Mo/a3Ba MeToda Ha
epeKTUBHUA NUXBEH MPOLLEHT.
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PasxoaM no 3aemu, KOUTO He mMoraT Aa ce OTHecaT MpSAKO KbM NpuaobuBaHeTo, CTPOUTENCTBOTO MM
NPOW3BOACTBOTO Ha OTroOBapsll, Ha YC/IOBUATA aKTWB, Ce NMpM3HaBaT B nevyanbm u 3arybu, Kato ce M3nNon3Ba
meToAa Ha eHEeKTUBHUA INXBEH MPOLEHT.

Meyanbu 1 3arybm oT KYpCoOBU PasIMKK ce NpeacTaBaT Ha HeTHa 6a3a BbB GMHAHCOBUTE OTYETW.

Pasxoau no 3aemu

Jluxsata no 3aemu 3a GMHAHCMPAHE Ha MOKYMKa W Pa3BUTME Ha aKTMB, KOMTO OTrOBapsA Ha YC/I0BMATA 3a
aKTUB Cb3dageH B CamoTO npeanpuatue (T.e. aKTMB, KOMTO HEMpPemMeHHO M3UCKBa 3HauuTesieH nepuog ot
Bpeme, 3a 4a CTaHe roToB 3a NpegBuKAaHaTa My ynotpeba uau npogaxba) e BKAOYEHa B CTOMHOCTTA Ha
aKTMBA A0 MOMEHTa, [0 KOWTO aKTMBMTE Ca 3HAYUTENHO roToBM 3a ynotpeba wav npogarkba. Takuea
pasxoZa No 3aemu ce KanuTaavM3upaT HETHO OT KaKbBTO M Aa 6UN0 MHBECTUUMOHEH A0XOA, MOMYYeH OT
BPEMEHHOTO MHBECTMPAHE Ha CPEeACTBa, KOMTO Ca B U3/INLLBK.

BcMukn apyrv pasxogu, No 3aemu ce npusHaeaT B nevyanba wau 3aryba B nepuoga, npes KOWTo ca
Bb3HUKHANN.

AAHBUU BbPXY 1JOXOA4A

CbrnacHo 6bArapckoTo AaHbBYHO 3aKoHoaaTenctso 3a 2025 r. apy)KecTBaTa Ab/XKaT KoprnopaTtueeH
noAoXoAeH AaHbK (AaHBK OT nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nevanba, kaTo 3a 2024 r. Toit
cbwo e 6un 10 %. 3a 2026 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.

lpynaTa npunara 6a1aHCOBMA METO/ Ha 3a4b/IKEHNATA 33 OTYMTAHE Ha BPEMEHHUTE AaHbUYHU Pa3/INKK, NpK
KOMTO BpPeMeHHUTE JaHbyYHM Pas3/IMKM Ce YCTaHOBABaT 4Ype3 CpaBHABaHe Ha MpeHocHaTa CTOMHOCT C
[aHbyHaTa OCHOBA Ha aKTMBUTE W MacuMBUTE. YCTaHOBEHUTE OTCPOYEHM AAHBYHM aKTMBM M MacuUBU Ce
KOMMeHCUpaT 1 AaHbUYHUAT edeKT ce M3UMCNABa Ypes NpuaaraHe Ha JaHb4yHaTa CTaBKa, KOATO Ce oYakBa Aa
6bae NPUIONKEHa MPU TAXHOTO 06paTHO npossiaeHue B Bbaeuie. OTCPOYEHUTE AAHBYHU 3aAbAXKEHUA ce
NpuW3HaBaT NPU BCUYKMU C/lydan Ha Bb3HMKBAHE, a OTCPOYEHMTE AaHbUYHM aKTUBM, CaMo A0 CTeneHTa, A0
KOATO PbKOBOACTBOTO CYMTa, Ye e cUrypHo, Ye Mpynata uie peannsmpa nedyanba, 3a Aa M3N0N3Ba AaHbUYHUA
aKTuMB.

MNMEYAJIBU UJTN 3ATYBU 3A NMEPUOCAA

BCUUYKM NpUXOAHM M PasXOA4HM CTaTMM, NPU3HATM 3a Nepuosa, ce BKAYaT B neyanba nam 3aryba, ocBeH ako
CTaHAApT unn pasacHeHne ot MCPO m3uncksaT Apyro.

Meyanba nnm 3aryba e obLaTa cyma Ha NPUXOAUTE MUHYC PA3XOAUTE, KAaTO Ce U3KAHYBAT KOMMOHEHTUTE Ha
Apyr BceobxBaTeH 40OXOA4,.

CBBbP3AHU JINLIA U COAEJIKU MEXAY TAX

lpynaTta cnassa usnckeaHmaTa Ha MCC24 npu onpegenaHe v onoBecTABaHe Ha CBbp3aHUTE aAnua.
Caenka mexay CBbpP3aHU MLA € NPexBbp/IAHE Ha PECYPCH, YCIYTU UK 3a4b/IKEHNA MEKAY CBbP3aHN nua
6e3 pa3nunka Ha TOBa, Aan Ce Npuaara HAKaKBa LeHa.

AoXo4 HA AKUnA

JoxoabT Ha efHA aKuMA ce MU3YUCIABA HA OCHOBATa Ha HeTHaTa neyanba 3a nepunoaa " O6LIJ,VIF| 6p0171 Ha
0OUKHOBEHUTE MOMMEHHU dKUWU Ha prnaTa.

UMOTHU, MALLIMHU U CbOPBXXEHUA

Mpy NbpBOHAYasHO MpPM3HaBaHe, MMOT, MallMHA, CbOPbXKEHME UM 06OopyaABaHe ce OTYMTaT MO LeHa Ha
npuaobuBaHe, KOATO BK/OYBA MNOKYMHATa LLEHA, KaKTO M BCMYKM MPEKWU Pasxoau 3a MPUBENKAAHETO Ha
aKkTMBa B paboTHO CbCTOAHME 3a NpeaBuaeHaTta my ynotpeba oT pbKOBOACTBOTO.

Cnea NbpBOHAYaNHOTO My MPM3HABaHe, MUMOT, MallMHa, CbOpPbXeHMe nam obopyasaHe ce OoTYMTAT MO LEeHa
Ha npuaobusaHe, HamasieHa C HaTpynaHaTa amopTM3auma 1 3arybu ot obesueHKa.

AMOpTM3auMATa Ce M3UMCNABA TaKa, Ye LeHaTa Ha npuaobusaHe Ha aKTMBa, HamaneHa C OCTaTbyHaTa My
CTOMHOCT, Aa ce OTNULLE 3a NepMoAa Ha NOME3HNA MY MKOHOMMYECKM KUBOT, KaKTo clesBa:
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Crpagu 4% nuHeeH meTop,

CbopbrkeHus n obopyaBaHe 10-33% nuHeeH meTtoza
KomnioTbpHa TEXHUKA 50% nnHeeH meTtop,
MoTOpPHKM NPeBO3HKU CpeacTBa 8% nuHeeH meTop,
Apyrn 15% nuHeeH meTon

3emATa He ce amopTU3npa

MonesHMAT XMBOT, OCTaTbyHaTa CTOMHOCT M MeTOA Ha aMopTU3aUMA ce Npernexaa, Kopurmpa, ako e
HeobXxoaMMO, B Kpas Ha BCEKM OTYETEH NepUOoA.

JageH MMOT, MallMHA, CbOpbXeHue uamM obopyaBaHe ce OTNMCBA Npu npogarkba Wan KoraTo akTUBLT
OKOHuaTeNHo 6bae n3BageH oT ynotpeba 1 He ce 04aKBaT HMKAKBU APYrM MKOHOMMYECKKN NOA3M OT HEroeaTa
npoab/rKaBala ynoTpeba. MNeyanbute mnm sarybute, noayyeHn npu 6paKyBaHETO WUAM WU3BAXKAAHETO OT
ynotpeba Ha WMMOT, MallMHa, CbOPbXKEHWEe WM obopyaBaHe, ce OMpPeAensAT KaTo pasnnMKa Mexay
NPUBAMU3NUTENIHO U3YMCTIEHUTE HETHM MOCTbMIEHMA OT npoAaxkbata u HGanaHcoBaTa Cyma Ha aKTMBaA U ce
NpM3HaBaT B OTYETa 33 AOXOAMUTE.

UHBECTULINOHHUN UMOTU

KaTo MHBECTMUMOHHM MMOTW Ce OTYMTaT 3eMU U/MAK crpagum, KOMTO ce AbPMKaT C ues MnojydYaBaHe Ha
npuUxXoamM OT HAEM MUK 33 YBE/IMYaBAHE CTOMHOCTTA HA KanuTana.

KaTo MHBECTULMOHHW MMOTU C€ OTYMTAT U MMOTU, KOWUTO Ce M3rpaxaaT uau paspaboTBar 3a 6baello
M3M0/13BaHe KaTo MHBECTULIMOHEH MMOT.

lpynaTta oueHABAT cnpaBeaAnBaTa CTOMHOCT Ha MHBECTULMOHHMA MUMOT 33 Lie/InTe Ha OMNOBEeCTABAHETO KaTo
3a uenTa 3non3Ba OLEHKN OT HE3ABUCUMM OLLEHUTENN.

Cnepn nbpBOHAYaNHOTO Npu3HaBaHe, Mpynata n3non3sa MmoAesna Ha cnpaBeAanBaTa CTOMHOCT 3a nocaeBalla
OLEHKa Ha WHBECTUUMOHHUTE cu uUmOTU. [leyanbata uam 3arybaTa, Bb3HMKBAWEA OT MNPOMAHA B
cnpaBeAnMBaTa CTOMHOCT Ha MHBECTULIMOHHMA UMOT, Ce BKIOYBA B nevanbata uam 3arybata 3a nepmoaa, B
KOWTO Bb3HMKBA.

lpynata ougeHABa cnpaBen/iMBaTa CTOMHOCT Ha MHBECTULMOHEH WMMOT B cboTBeTcTBME ¢ MCDO 13 u
OTpasdBa, Hapes C APYyrM Hewa, AoXoAa OT HAaeMW, OT HaCTOAWM JIM3UHFOBM [0TOBOPU W ApyruTe
OOMYCKaHMA Ha MasapHUTE YYacTHULM MpU ONpenensaHeTo Ha LeHaTa Ha MHBECTUUMOHHWS WMMOT npu
aKTya/IHW NasapHM ycioBums.

Mpu onpepensaHeTo Ha CnpaBeaAMBaTa CTOMHOCT HA MHBECTULMOHEH MMOT ce M36sArea ABOMHOTO OTYMTAHE
Ha aKTUBM WM NACMBU, KOMTO Ca NPU3HATU KaTo OTAE/IHU aKTUBU MU MACUBU.

KoraTo ce o4akBa, Ye HacToAWATa CTOMHOCT HA HErOBUTE MJIALAHMA, OTHACAWM Ce 338 MHBECTULMOHEH UMOT
(pasnnyHM OT NNalaHWATa, OTHACALWM Ce 33 NPU3HATU PUHAHCOBM MACUBM), LWE HAAXBBPAAT HacTosLLATa
CTOMHOCT Ha CbOTBETHUTE MAPUYHW NOCTbNAeHWA, ce usnonssa MCC 37 MpoBu3nM, YCNOBHM Macusu m
YCNOBHM aKTUBM, 3a Aa ce onpeaenu gaav pynata npusHaBa NacMBa M KaK OLLEHABA BCEKU TaKbB NAcuMB.

B U3KIOUMTENIHU C/lydam MOKe [ie € Haauue ACHO A0KA3aTe/ICTBO, Ye CnpaBea/MBaTa CTOMHOCT HE MOMKe A3
6bae HafZeX4HO OLEHEHA HA HeMPEeKbCHATa OCHOBA NOPaAM He aKTMBEH Masap 3a CPaBHUMM MMOTHU. ToBa ce
Jonycka 3a Npuaobutv HOBM MAM NpeknacuduumpaHn ot Noa3BaHU B AeMHOCTTa UMOTW. Mpu Hannume Ha
ABHA HECUIYPHOCT TO3M WMHBECTULMOHEH MMOT ce MpeacTaBs KaTo ce M3Mo/3Ba MoJesa Ha LeHaTa Ha
npuaobusaxe.

Korato cnpasea/siMBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT B MPOLEC Ha CTPOMTENCTBO HE € HadeKAHO
onpeaennMma, Ho Ce O4YaKBa CnpaBeAsiMBaTa CTOMHOCT Ha MMOTa Aa Obae HageKAHO onpeaenuma, cnep,
NPUKOYBaHe Ha CTPOUTENICTBOTO, B NPOLLECA Ha CTPOUTENCTBOTO TO3M MHBECTULIMOHEH MMOT Ce OLEeHABA Mo
cebectoiiHocT. ToBa npoAbaKaBa AOKATO WAM HeroeaTta CnpaBeAfiMBa CTOMHOCT CTaHe HaAeXAHo
onpeaenvma U CTpouTeNcTBoTo 6bae 3aBbpLIeHo (Mo-paHHaTa oT ABeTe AaTh).

PbKOBOACTBOTO ce CbobpassBa C OFPAHUYEHUETO, Y€ aKO € OLEHMNO MHBECTULMOHEH MMOT B NMpoLEeC Ha
CTPOMTENCTBO NO ChpaBea/MBa CTOMHOCT, HE MOXe JAa 3aKauW, 4e CcnpaBeaiMBaTta CTOMHOCT Ha
3aBbpLIEHNA MHBECTULMOHEH MMOT HE MOXKe Aa Ce onpenenn HageKaHo.

MNHBECTULMOHHMUTE UMOTU Ce OTNUCBAT NPU 0CBOOOXKAABAHETO UM KOraTo TPaHO ce U3BaZAT OT ynoTpeba u
OT TAXHOTO 0CBODOXKAaBaHe He ce 04YaKBa HMKAKBa b6baella nossa.
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Meyanbute u 3arybute oT u3BaxgaHe oT ynoTpeba mMAM ocBobOXKAaBaHe OT MHBECTUUMOHEH MMOT, ce
onpeaensaT KaTo pas/iMKa MeAy HeTHWTe NocTbhaeHuMA OT ocBobo)KaasBaHeTo M BanaHcosaTa Cyma Ha
aKTUBA U ce Npu3HaBaT B OTYeTa 3a nevyanbata uam 3arybata M apyrva BceobxsaTeH A0XOA 33 Nepuoza Ha
n3BaxgaHe oT ynotpeba nam ocsoboxkgaBaHe.

HEMATEPUAJIHU AKTUBU

OTaenHo npuaobuT HematepuaneH akTuB

Mpu NbpBOHAYaNHO MpU3HaBaHe, OTAENHO MPUAOBUTUTE HemaTepuasHU aKTUBM Ce OTYMTaT MO LeHa Ha
npuagobusaHe. LleHata Ha npuagobuBaHe Ha BCEKM OTAENHO NpUAOOUT HemaTepuaneH akKTUB ce CbCTOMU OT
NOKynHaTa My LeHa, BK/IOYMTENHO BHOCHUTE MUTa U HEBH3CTAHOBMMUTE AaHbLM BbPXY NOKYyMKaTa, cneg,
npucnagaHe Ha TbProBCKUTE OTCTbIMKM U BCUYKKN CBbP3aHU Pasxoam 3a NOAroTOBKaTa Ha aKTUBA 33 HEFOBOTO
M3NoN3BaHe Nno npeaHasHayeHume.

Cnep nbpBOHAYa/IHOTO NPU3HaBaHe Ha OTAENHO NPUAOOUT HemaTepuaneH aKTUB TOM Ce OTYMTA MO LEeHa Ha
npuaobuBaHe, HamaneHa C HaYMCNEeHUTE amMopPTM3aLMM M HaTpynaHaTa 3aryba oT obesueHKa. MMonesHuaT
KMBOT Y aMOPTU3aLMOHHUAT METOA, Ce NPepasriexXaaT B Kpasi Ha BCEKM OTYETEH Nepuog, cnpsamo edpekta ot
npomsiHa B NpnbansnTenHaTa oLeHKa, ako MMa TakaBa M TO B NepCcrneKkTMBa.

HemaTtepuaneH akTMB ce OTNMCBA MNPW M3BaXKAaHETO My OT ynoTpeba MM KOrato He ce o4aksaT 6baelin
WKOHOMMYECKU MOM3U OT HEroBOTO W3MOJ3BaHE WAW M3BaKAaHeTo My OT ynoTtpeba. Meyanbata wnau
3arybaTta, npousTUYaWM OT OTNUCBAHETO Ha HemaTepuaneH akKTUB, Ce ONpeaens KaTo pas/nKa mexay
HEeTHUTEe MnpuxoAM OT M3BaKAaHeTo My OT yrnotpeba m banaHcoBaTa CTOMHOCT Ha aKTWUBa, pas3/iMKaTta ce
npusHaBa B nevasnbata uau 3arybaTa, Npu M3Ba*KAaHETO Ha aKTMBaA OT ynoTpeba.

AmopTtusauuma

3a HemaTepuasHUTE aKTMBM C OrPaHUYEH MNoses3eH XMBOT aMOpPTM3aLMATA Ce U3YUCAABA Taka, Ye fJa ce
OTMU1LIE CTOMHOCTTA Ha aKTMBa MUHYC NpeanosaraemaTa My OCTaTb4yHa CTOMHOCT 33 BPEMETO Ha MONEe3HUAT
MY MKOHOMMWYECKM }KMBOT KaKTO cneaBa:

Opyru 15% nuHeliHa 6a3a

HemaTepuasiHu akTUBM C HeonpegesieH NoJie3eH XUBOT He ce aMopTM3MpaT, HO ca 06eKT Ha npernen 3a
O6€3Ll,eHKa, KaKTO € onncaHo no-ao0ny.

OBE3L|EHKA HA HEOUHAHCOBU AKTUBU

MMOTU, MaLLMHUN U CbOPDBKEHUA KAaKTO U HemaTepuaHnTe akTUBM ca 0beKT Ha TecTBaHe 3a o6e3ueHKa.
banaHcoBaTa CTOMHOCT Ha Te3M aKTUMBM ce nposepABa eXxerogHo 3a MHAWKauuA 3a o6e3u,eHKa M Korato
dKTUBDBT € O6€3Ll,eHEH, TOW ce OTNUCBA KaTo pa3xon B OT4ETa 34 BCEOOXBaTHUS AoxXo4 A0 HerosaTta O4aKBaHa
Bb3CTAaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € NO-BUCOKaTa OT cnpasegsinBaTa CTOMHOCT, HamasieHa
C pa3xoaute no npop,arK6a, M CTOMHOCT B yn0Tpe6a Ha aKThB WU Ha e€auHuUuUa, reHepupalla napuyHu
notoun. Bv3ctaHoBMmaTa CTOMHOCT ce onpeaenAa 3a otaesieH aktue, OCBEH B cnyqaﬁ 4ye npun n3non3BaHeTo
Ha aKTMBa He Cce reHepupaTt napmuyHn notToumn, KONTO Aa Ca B 3HAYUTE/IHA CTENEH HE3AaBUCUMU OT NapU4YHUTE
noToun, reHepunpaHn oT OPYyrn aktusn Uan rpynn OT akTUBU. AKO TOBa e TaKa, Bb3CTaHOBMMA CTOMHOCT ce
onpegena 3a eagnHmnUaTa, reHepupalda napnydHM noTtoun, KbmM KOATO aKTUBDT NPUHALTEKA.

CToliHOCTTa B ynoTpeba e HacToAlaTa CTOMHOCT Ha 6baeluTe NapMyHM NoToLM, KOMTO ce o4YakBa Aa 6baat
nosy4yeHn OT Tasu eaMHMUA. HacToAawmTe CTOMHOCTU Ce M3YMUCNABAT MOCPEeACTBOM AMCKOHTOBU MPOLLEHTH,
KOUTO ce onpeaensaTt npeay AaHbyHO obnaraHe M OTpassBa TeKyl,aTa NasapHa oLeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEeMeTOo U cneunduyHuTe 3a egmHMLaTa pUCKoBe, YMATo obeslieHKa ce M3mepBsa.

3arybute oT obe3sleHKa 3a eAMHMLM, TeHepupalivM NapuvyHW NoTouW, Ce pasnpenensaT MbpBO CpeLly
penyTauMATa Ha eAUHULATA U Cej, TOBA NPOMOPLIMOHAIHO MeX Ay OCTaHa/IMTe aKTUBUM Ha eaAnHMLATa.

3arybute ot obesleHKa ce OoTyMTaT B OT4YeTa 3a BceobxBaTHMA Aoxof (B neyanbata mam 3arybata 3a
rogMHaTa), OCBEH aKo 3a A3afeHUsA aKTUB He e opmMMpaH npeoLeHbYyeH peseps. ToraBa obesLeHKaTa ce
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TpeTMpa KaTo HamafeHue Ha TOo3W pe3epB (npes Apyr BceobxBaTeH AOXOA), OCBEH aKO TA He HaaXBbps
Herosus pasmep, U HaABULLIEHNETO BeYe Cce BK/OYBA KaTo pa3xos B OTYeTa 3a BCeobXBaTHMUA 40X0A4,

MocnenBallo ysennyeHne BbB Bb3CTaHOBMMATA CTOMHOCT /33 akTMBU, 33 KOUTO ca buaun npusHaTtK 3arybu ot
obesueHKa B nedyanbata wau 3arybaTta/, npeausBMKaHWU OT MPOMEHU B MPUBAU3UTENHUTE OLIEHKU, ce
npusHaBa KaTo NpuxoJ B OTYeTa 3a BCeobxBaTHMA [A0X0A4, A0 CTerneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

PENYTALNA

MpeBuLEHMETO Ha CTOMHOCTTA Ha UHBECTMLUMATA Ha MalikaTa Haf HelHuA AAN B cnpasea/iMBuTe CTOMHOCTU
Ha NpUAOCBUTUTE pPasrpaHUYMMKM aKTUBM W MNACMBM HA KOHCOAMAMPAHWUTE APY)KecTBa KbM JaTtata Ha
pasmMeHHaTa onepauua, ce MNpuU3HaBa KaTO TbProBCKa penyTaumMa M ce MNpeactaBa KaTo aKTuB B
KOHCONMAMpaHMA oTyeT Ha pynaTta. MocneaBaliaTa oLEeHKa Ha TbproBcKaTa penyTtauma ce onpegena KaTto
pas3nnKa mexay nbpBoHaYanHO onpeaeneHaTa A CTOMHOCT M HaTpynaHaTta 3aryba ot obesueHka. CbrnacHo
nsnckBaHmaTa Ha MCC 36 Obe3LieHKa Ha aKTMBM U CYeTOBOAHATa NOANTMKa Ha pynaTa, penyTauusaTa cneasa
ha ce TecTBa 3a obesuUeHKa BeAHbLNK roAuwWHO. HanpaBeHuTe obe3UeHKM ce OTYMTAT KaTo pasxod U ce
npusHaBaT B OTYyeTa 3a BceobXBaTHMA [O0XO04 3a CbOTBETHMA nepuod, 6e3 npaBo Ha Bb3CTaHOBABaHe.
MpeBUlIEHMETO Ha fleNa Ha MalikaTa B HeTHUTe aKkTuBM (6e3 TeKyluma pes3ynTaTt) Ha KOHCONUAMpaHuTe
ApYy»KecTBa Haj, CTOMHOCTTa Ha MHBECTMUMATA M B CbLUUTE APYXKeCTBa, Cce NpuU3HaBa B HepasnpeaeneHarta
neyanba B KOHCONNANPAHUA OTYET.

AKTUBU U NMACUBU N0 4OIroBOPU C K/INEHTU

B cvoTtBeTcTBME ¢ MCPO 15, KOrato egHa OT CTPaHUTE NO AOFOBOP C K/AMEHT € U3MbJ/IHUAA 3a4b/IKEHUATA CU
no gorosopa, pynaTta npeacrasa AOroBopa B oT4eTa 3a PUHAHCOBOTO CbCTOAHME KATO aKTUBM MO LOroBOp
WM NAacMB NO AOrOBOP B 3aBUCMMOCT OT BPb3KaTa MeXA4y AeMHOCTTa Ha [pynaTta u naalaHeTo OT CTPaHa Ha
KnueHTa. MpynaTa npeactaBsa OTAENHO BCAKO 6e3yc/ioBHO MPaBO Ha Bb3HArpa)KgeHue KaTo B3emaHe oT
npoAaxxbu no JOroBopu C KAMEHTU B CTAaTUATA ,, TbPrOBCKM M APYrK B3eMaHMA” Ha oTyeTa 3a $PMHAHCOBOTO
CbCTOAHME.

AKTWB MO [0roBOP C KAMEHT ce NpM3HaBa ako pynaTta M3nb/HABa 3a4b/IXKEHUETO CU, KAaTO NPEXBbPIA CTOKU
WAN YCNYTU HA KMEHT, NPean KANEHTLT Aa NaTu Bb3HArpaxaeHMe uan npegm nnawaHeTo 4a € Ab/IKUMO, €
M3K/IOYEHNE HA CYMUTE, KOMTO Ca NpPeAcTaBEHM KATO B3eMaHe Mo A0roBOp C KAWEHT. AKTMB NO AOroBop e
npaBoTo Ha [pynata ga NOAyyYnm Bb3HArpParkAeHWe B 3aMAHA Ha CTOKUTE WAW YCAYrUTe, KOUTO TO €
NPEeXBbP/MIO Ha KAMEHT. TO3M aKTUB Ce OLEeHsIBa B CbOTBETCTBUE C M3UCKBaAHMATA Ha MCDO 9. ObesueHKa
Ha aKTMB MO AO0roBOP C K/AWEHT Ce OLUEHSBa W NPEeACTaBsA KakTo 0be3ueHKUTe Ha GUHAHCOBUTE aKTUBMU B
cvoTteeTcTBMe ¢ MCHO 9.

Macme No AOroBOP C KAMEHT Ce NPM3HAaBa aKo KAMEHTDLT 3anaala Bb3HarparkgeHme nam pynata Mma npaso
Ha Bb3HarpaxgeHue, KoeTo e 6e3yc/sioBHO (T.e. B3eMaHe), npeau pynaTta Aa NpexBbpaun CTOKa UAK ycayra Ha
K/IMEeHTa, KOrato n/jallaHeTo e M3BbPLIEHO UAM AbAXKMMO (KOeTo oT ABeTe HacTbnu no-paHo). Macue no
[0roBOp € 3a4b/IKeHNEeTo Ha [pynaTta Aa NPexsbp/Iv CTOKU MW YCAYTU KbM K/IMEHT, 3@ KOMTO TO € NOJIy4nIo
Bb3HarpaxkaeHune (MM Bb3HarpaxXaeHMeTo e Ab/IXKUMO) OT K/IMEeHTa.

BsemaHeTo No oroBop € KAMEHT e 6e3yc/1oBHO NpaBo Ha pynaTa 4a noJsyun Bb3HArparkgeHWeTo no Tosu
porosop. ToBa nNpaBo ce cyuuTa 3a 6e3yc/OBHO, aKO eAMHCTBEHOTO YC/0BME 3a TOBa, NAAWAHETO Ha
Bb3HArpParkAeHMETo fa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpeaeneH Nnepuos, ot Bpeme.

®UHAHCOBU UHCTPYMEHTU

MbpBOHaYanHoO NpU3HaBaHe U OLeHABaHE

lpynaTa npu3HaBa ¢pUHAHCOB aKTUB MM GUHAHCOB NacuB B OTYETa 38 GMHAHCOBO CbCTOAHME, KOraTo M Camo
KoraTo [pynaTa cTaBa CTpaHa Mo AOrOBOPHMTE K/Aay3u Ha MHCTPymeHTa. Mpu NbpBOHAYaNHO NpU3HaBaHe,
lpynaTa npusHaBa BCMYKM (MHAHCOBM aKTMBM M  GUMHAHCOBM MacMBM NO CNpasBen/ivBa CTOMHOCT.
CnpaBegsnvMBata CTOMHOCT Ha AadeH (MHAHCOB aKTMB / NacuMB MpPM MbPBOHAYA/NHOTO MYy NpPU3HaBaHe
06MKHOBEHO e A0oroBopHaTa LeHa. [loroBopHaTa LeHa 3a ¢pUHAHCOBM akTUBM / NacMBM OCBEH Te3U, KOUTO Ca
KnacuduumpaHu no cnpasensivsa CTOMHOCT B nedyanbata uam 3arybata, BKAOUYBA pasxoamTte Mo cAeNKaTa,
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KOMTO Ce OTHAacAT MpAKOo Kbm npuaobusaHeto / nsgasaHeTo Ha GUHAHCOBUA MHCTPYMEHT. PasxoauTe no
cAenkaTta, HanpaBeHM npu npuaobmsaHeTo Ha GMHAHCOB aKTMB M U3A4aBaHETO Ha (UHAHCOB MacuB,
KnacuduumpaHm no cnpasennmea CTOMHOCT B nevyanbata unu 3arybarta ce otTumTaT He3abaBHO KaTo pPasxoA.
lpynaTa npu3HaBa GUHAHCOBU aKTUBM, M3MOJI3BANKM AaTaTa Ha CETb/IMEHT Ha CAe/IKaTa, KaTo Mo TO3M HauMH
elMH aKTUB Ce MNpu3HaBa B AeHA, B KOMTO e nojyvyeH OT [pynaTa M ce OTNUCBA B AEHA, B KOWUTO €
npegocraseH ot pynaTta.

Nocneasalwa oueHKa Ha GUHAHCOBU aKTUBU
Mocnensallata oueHKa Ha GUHAHCOBUTE aKTUBW 3aBUCU OT TAXHATa KnacuduKaumsa Npu NbpBoHAYa HOTO UM
npusHaBaHe KaTo akTuBW. [pynaTa Knacuduumpa puHaHCOBUTE aKTUBK B eAHa OT C/ieAHUTE KaTeropuu:

1.0ueHsABaHM NO aMopPTM3MpPaHa CTOMHOCT, 2. OueHABaHW NO cnpaBea/MBa CTOMHOCT Npe3 Apyr BceobxBaTeH
poxoa u 3. OueHsBaHM NO cnpaBea/nBa CTOMHOCT Npes neyanbata nam 3arybara.

Knacudukauuarta ce onpegens Ha 6asa busHec mogena 3a ynpassieHne Ha AafeHnsa Knac GUHAHCOBU aKTUBM
M OOrOBOPHUTE XapPaKTEpPUCTUKM Ha napuyHuTe notouum. WMHBectMuum, AbpxaHu oT [pynata c uen
nosiydyaBaHe Ha nevyanba OT KPaTKOCPOYHM Npoaarkbu wnnm obpaTHU MOKYMKKU, ce KaacuduuumpaT Kato
OUHAHCOBW aKTUBM, AbPrKAHM 3a TbpryBaHe. MIHBECTMUMM B ABJTOBM MHCTPYMEHTU, KouTo pynaTta AbpKu B
pamMkuTe Ha 6usHec mogen c uen cbbupaHe Ha AOrOBOPEHMUTE MaAPUYHM MOTOUM, ce Knacuduumpat KaTo
OUHAHCOBU aKTUBW, OTYMTAHMU MO aMOPTM3MPAHa CTOMHOCT. MHBECTULUMN B ABATOBU UHCTPYMEHTU, KOUTO
lpynata Obp)KM B pamKuTe Ha bu3Hec mogen ¢ uen cbbupaHe Ha OOrOBOPEHUTE MAPUMYHKM MOTOUM WU
npogaxba ce KnacuduuupaT KaTo PUHAHCOBM aKTUBWM, OTYMTAHW MO CMpaBeasiMBa CTOMHOCT B AOpYyr
BceobxBaTeH 40OX0a,.

®1HAHCOBU aKTUBM, OTYMTAHU MO aMOPTU3MPAHA CTOMHOCT

ObNroBM MHCTPYMEHTH, KouTo [pynata AbpXM B pamKuTe Ha 6u3Hec mogen c uen cbbupaHe Ha
[OOroBOPEHUTE MNapUYyHM MNOTOLUM M MPU KOUTO [OrOBOPHWUTE MApPWMYHM MOTOLM MNOpaKAaT naalwaHusa
€AMHCTBEHO Ha [NaBHMLA@ M AMXBa Ce OTYATAT NO amopTM3MpaHa CTolHocT. Cnes NbpBOHAYasHOTO
Npu3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTM3NPaAHA CTOMHOCT.

OTuMTaHETO NO aMOpPTU3MpPaHa CTOMHOCT M3UCKBA NpuaaraHeTo Ha MeToda Ha epeKTUBHUA IUXBEH NPOLEHT.
AMopTU3MpaHaTa CTOMHOCT Ha GUHAHCOB aKTMB € CTOMHOCTTa MO KOATO PUHAHCOBMAT aKTUB e oTyeTeH
MbpPBOHAYaIHO, HamManeHa C MoraweHuATa No rnaBHULATa NIKC UAKM MUHYC HaTpynaHata amopTu3auus
M3Mno/si3BaHe Ha MeToda Ha edeKTUBHMA SINXBEH MPOLLEHT Ha BCAKA pas/iMKa MeXay MbpBOHayasnHaTta
CTOMHOCT U CTOMHOCTTA Ha NageX n HamaneHa c obesueHKara.

B Ta3u KaTeropua moraTt ga nonagHat cneaHute GMHAHCOBM aKTMBM Ha pynaTa, B 3aBUCUMMOCT OT M36paHusa
6M3HEC MOZEeN N XapaKTEPUCTUKUTE HA NapUYHMTE NOTOLM OT TAX: TbPrOBCKM B3EMaHUA, KPeaUTN U 3aemu,
B3E€MaHUA Mo IM3UHIOBM AOTOBOPM, B3EMaHWNA MO NPeAoCTaBeHN Aeno3MTU, B3EMAHUA NO LLEeCUn, B3emaHms,
npuaobuTH Ypes Lecuu, KpeauTm u 3aemu, NpuaobuTn Ypes Lecun, MHBECTULMK, ObPKaHU 40 NafeX.

durHaHCOBM aKTUBM, OTUMTAHM NO CNpPaBeanBa CTOMHOCT Npes apyr BceobxsaTeH goxoa

ObAroBM MHCTPYMEHTW, KOUTO lpynaTta AbP)KM B PamKuTe Ha BU3HEC MOAen C Lesl KaKTo cbbupaHe Ha
[OroBOpeHMUTe MapuyHM NOTOLM Taka M Npodaxkba Ha aKTMBa M MPU KOUTO AOrOBOPHUTE MApPMYHM NOTOLMU
nopakaaT nnalaHua eaMHCTBEHO Ha r1aBHMLA W IMXBA, CE€ OTYMTAT MO CNpaBeasMBa CTOMHOCT npes3 Apyr
BceobxsaTeH goxoa. Cnef NbpBOHAYaNHOTO NPU3HABaHE aKTUBbLT Ce OLLeHABA NO CnpasBea/iMBa CTOMHOCT C
OTYMTaHe Ha MPOMEHWUTEe B CrpaBeaNMBaTa CTOMHOCT B MPEOLEHBbYHUA pe3epB Ha UHBECTULMMUTE B LLEHHU
KHUKa (apyr BceobxeaTeH goxoa). Korato AbAroBUAT MHCTPYMEHT Ce OTMMILE, HaTpynaHuTe neyanbu mam
3arybu npusHaTtu B Apyr BceobxBaTeH A0X04 Ce NPeXBbpAAT B neyanbarta uam sarybara.

B Tasu KaTeropusa moraTt Aa nonagHaT cneaHuTe GUMHAHCOBM aKTMBM Ha pynaTa, B 3aBUCMMOCT OT M36paHuA
6M3HEC MOAEeN N XapaKTePUCTUKUTE Ha MNAPUYHMTE NOTOLM OT TAX: TbPrOBCKMU B3EMAHUA, KPEAUTU U 3aemMu,
B3E€MaHUA NO N3UHIOBM AOTOBOPU, B3EMaHMA MO NPeaoCcTaBeHN Aeno3nTH, B3EMaHUA MO LEeCHM, B3eMaHus,
npuaobuTM 4pes Lecuu, Kpeamtnm M 3aemu, nNpuaobutn upes uecur, OUHAHCOBM aKTUBMU, AbATOBU
WHCTPYMEHTU, KOUTO Ca Ha Pa3noJIoXKeHue 3a Npoaakba.
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®UHaHCOBM aKTUBMU, OTYUTAHM NO CNpPaBen/MBa CTOMHOCT Npe3 neyanbara uau 3arybara

Tasn KaTteropua GUHAHCOBU aKTUBM, Ce Pa3gensa Ha ABe nogKaTeropum: GUHAHCOBWU AKTUBM, ObPKAHMU 3a
TbpryBaHe n GMHAHCOBU aKTUBM, KOMTO He ca KnacnuduumpaHu B ropHUTe Age KaTeropuun. [ageH ¢uHaHcoB
aKTMB ce Knacudumumpa B Ta3m KaTeropumsa, ako e npugobut ¢ Len npogaxkba B KpaTbK CPOK WU JOrOBOPHUTE
MY XapaKTEPUCTUKN HE OTrOBAPAT HA YCIOBMETO Aa NOPAXKAAT NAallaHMA eaUHCTBEHO HA FNaBHMULLA M NMXBa.
[epvBaTnBuTE CbHLLO Ce KaTeropusmpaT KaTo Abp)KaHW 3a TbpryBaHe, OCBEH aKO He ca onpegeseHu 3a
Xe4XKMpaLWM MHCTPYMEHTU. Te3n ¢GMHAHCOBM aKTMBM MoraT ga b6baaT AbAroBM WMAW  KanWUTas0BM
WHCTPYMEHTW.

KanutanoBu MHCTPYMEHTH, OTYMTAHM MO CNpPaBeAMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Joxoa

lpynaTa Moxe fa HanpaBu HeoTMeHMM M360p Aa Npu3HaBa NMPOMEHWUTE B CMNpaBea/iMBaTa CTOMHOCT B
WMHBECTULMUTE B KanuTanoBU MHCTPYMEHTU B ApYyr BceobxBaTeH [0X04 BMeCTO B nedyanbata uam 3arybara.
Meyanbute nam 3arybute oT NPOMEHU B CrpaBesMBaTa CTOMHOCT We ce NpeacTaBAT B Apyr BceobxsaTeH
OOX04 M HAMA fda moraT da ce npeknacuduumpat B neyanbata mam 3arybata. KoraTo KanutanosuaT
WMHCTPYMEHT Ce OTnuLe, HaTpynaHuTe neyanbu uam 3arybu npmsHaTi B Apyrua BceobxeaTeH 40X04 HanpaBo
ce NPexBbPAAT B 4PYrM PE3EPBM U HepasnpeaeneHa nevanba.

O6e3ueHKa Ha PUHAHCOBU AKTUBMU

Mogenbt 3a obe3LeHKa ,04aKBaHN KpeaAuTHU 3arybu” ce npunara 3a GUHAHCOBUTE aKTUBK, OLEHABAHMU MO
amopTM3MpaHa CTOMHOCT UM MO CnpaBeA/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO0A, C U3K/oYeHUe Ha
WHBECTULMM B KaNUTANIOBU MHCTPYMEHTU N AOTOBOPHM akKTUBU. CbraacHo MCDO 9, 3arybute ce nsmepsat no
eflHa oT ABeTe 6a3u: 1. o4aKBaHW KpeauTHU 3arybu 3a cnegsawmTte 12 meceua cied AaTata Ha GMHAHCOBMA
OTYET WAWN 2. OYaKBAHWUTE KpPeauTHU 3arybu 3a uenms cpok Ha ¢uHaHcoBUTe akTuBW. MNMbpBaTa 6asa ce
npunara Korato KpeamTHUA PUCK He e HapacHan 3HauYMTesIHO OT AaTaTa Ha MbpPBOHAYa/IHO MpPU3HaBaHe A0
f[aTtata Ha pUHAHCOBMUA OTYET (M KPeAUTHUS PUCK € HUCBK KbM JaTaTa Ha ¢UHAHCOBMA OTYET), B 06paTHUSA
cny4yas ce npwnara BTopata 6a3a. [pynarta npunara BTopaTta 6asa 3a TbProBCKUTE B3EMaHUA U JOrOBOPHUTE
aKTMBM (HE3ABMCMMO [anu ca CbC UAKU 6e3 3HaunTeneH GMHAHCOB KOMMOHEHT). HapacTBaHETO Ha KpeauTHUA
PUCK ce cneam u onpegena Ha 6asa MHPopmauuma 3a PUCKOBU PaKTOpPM KaTo HanuumMe Ha Npocpoyue,
3HAYMTENHO B/IOWaBaHe Ha PUHAHCOBOTO CbCTOAHME Ha ANbXKHUKA U APYTU.

Camo 3a TbProBCKM B3eMaHMa 6anaHcoBaTa CTOMHOCT CE HamanABa, Ypes U3NoA3BaHe Ha TPAaH3MTHA CMETKA U
nocneABalloTo Bb3CTaHOBABaHE Ha OTNUCAHWUTE Npean TOBa CYMM Ce KpeauTupa Cpelly Tasu TpaH3uTHa
cmeTKa. MpomeHunTe B 6aslaHCOBaTa CTOMHOCT HA TPaH3MTHATa CMeTKa ce NpM3HaBaT B neyasnba nam 3aryba.
3a BCMYKM gpyrM GMHAHCOBM aKTUBM BaslaHCOBaTa Cyma ce HamasABa ¢ pa3mepa Ha 3arybaTta ot obesLeHKa.
3a PpMHAHCOBU aKTUBM, OTYMTAHM NO aMOPTM3MpPaHa CTOMHOCT, aKo B C/le[Ball, Nepunoa cymaTa Ha 3arybaTa oT
obesLeHKaTa Hamasiee M cnagbT MOXKe No 06EKTMBEH HAUYMH A3 Ce CBbPXKE CbC CbbUTME, KOETO Bb3HMKBA,
cnep Kato obesueHKaTa e NpusHaTa, npean ToBa NpusHaTuTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (Man
OVPEKTHO, WM 4Ype3 KOpWUrMpaHe Ha KOPEKTMBHATa CMETKa 3a TbproBCKM B3emaHua) B nevanbata mnu
3arybaTta. Bbnpekn ToBa Bb3CTAHOBABAHETO He MOXe Aa Boau Ao 6anaHcoBa CTOMHOCT Ha ¢MHAHCOBUS
aKTMB, KOATO 3@ HaZBMWaBa OHasWM aMOpPTU3MpPaAHa CTOMHOCT, KoaTo 6M 6una Ha patata  Ha
Bb3CTaHOBSABAHETO, aKo He e buaa npusHaTa 3aryba oT obesueHKa.

CbrnacHo usuckBaHua 3a obesueHKa cbrnacHo MCPO 9, cnepBa ga ce M3nosi3Ba noseye WMHboOpmaums,
OpUeHTUpaHa KbM bbaelleTo, 3a Aa NPU3HAAT OYaKBaHUTE KPeauTHU 3arybu — moaensbT 3a ,,04akBaHUTE
KpeauTHu 3arybu”, KoMTo 3amecTBa ,Mofdefna Ha nNoHeceHuTe 3arybu“, npeacraseH B MCC 39.
NHCTpyMeHTUTE, KOMTO nonaaaT B obxBaTa Ha HOBMTE M3UCKBAHWA, BKAOYBAT 3aeMU U APYrM ObATOBU
OUHAHCOBN aKTMBW, OLEHSIBaHU MO amopTM3MpaHa CTOMHOCT, TbProBCKM B3emaHuA. pu3HaBaHeTO Ha
KpeauTHM 3arybu Beye He 3aBMCM OT HACTbMNBaHETO Ha CbbUTUE C KpeauTHa 3aryba. Bmecto ToBa pynata
pa3srnexaa no-WMPOK CMNeKTbp OT MHbOPMAUMA NPU OLEHKaTa Ha KpeAUTHUA PUCK M OLEeHABaHeTo Ha
OYaKBAHUTE KPeAUTHWN 3arybu, BKAKOUYMUTENIHO MUHAAN CbOUTUA, TEKYLLWM YCIOBUA, Pa3yMHU M NOAAbPMKaLLM
NPOrHO3u, KOUTO BAUAAT BbPXY OYaKBaHaTa CbbMpaemMocT Ha 6baelnTe NapuyHN NOTOLUM Ha MHCTPYMEHTA.
Mpwn NpunaraHeTo Ha TO3M NOAXO0/, HAacOUYeH KbM BbAELLETO, Ce NPaBKN pasrpaHUUYEeHne mexay:

® GUHAHCOBU UHCTPYMEHTU, YUNETO KPEeAUTHOTO KauecTBO He Ce € B/IOLWNAO 3HaYMUTE/THO CMPAMO MOMEHTA Ha
MbpPBOHAYaAIHOTO NPM3HaABaAHE UM UMAT HUCHK KpeauTeH puck (Pasa 1) u
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® PUHAHCOBM MHCTPYMEHTM, YNETO KPEAUTHOTO KAYeCcTBO CE € B/IOWW/IO 3HAYUTESIHO CMPSIMO MOMEHTA Ha
MbPBOHAYaAHOTO NPM3HABAHE MU/IM HA KOUTO KpeauUTHUSA PUCK He € HUCBK (Pa3a 2)

e ,®asa 3“ obxBawa ¢UHAHCOBM aKTMBM, KOUTO MMAT OOEKTMBHM [AOKas3aTencrsa 3a obesueHKa Kbm
OT4yeTHaTa AaTa.

HuTo egnH OT PMHaAHCOBMTE aKTMBM Ha pynaTta He Nonaja B TPeTaTa KaTteropus.

OuaKBaHUTE KpeaAUTHU 3arybun ce onpeaenaT KaTo pas/iMKkaTa Mexay BCUYKW AOrOBOPHM MapMUUHM MoTOoUM,
KOMTO ce Ab/KaT Ha [pynata M NapuyHUTE NOTOLM, KOMTO TA AEWCTBUTENIHO OYaKBa Aa Mosyyu (,napuyeH
HegocTur”). M3uncnaBaHeTO Ha OYaKBaAHWUTE KpeawuTHM 3arybu ce onpegensa Ha 6asata Ha BEpPOATHOCTHO
nperterneHata npubavsMTenHa OLEHKA Ha KpeauTHUTe 3arybu npes oyakBaHUA CPOK Ha ¢MHaHcoBUTE
WMHCTPYMEHTMU.

3a TbproBckM M ApyrM B3emaHuA [pynata 1M3nos3Ba ONPOCTEH NOAXOA NPU OTYMTAHETO HA TbPrOBCKUTE U
OpYrM B3eMaHWs, KaKTO M Ha aKTMBUTE MO AOroBOP M NpM3HaBa 3aryba oT obe3ueHKa KaTo O4YaKBaHu
KpeauTHM 3arybu 3a uenma cpok. Te NpeacTaBasBaT O4aKBAHUAT HEAOCTUM B OTOBOPHUTE NAPUYHM NOTOLM,
KaTo Ce MMa NpeaBua Bb3MOXHOCTTA 33 HEM3Mb/JHEHME BbB BCEKM MOMEHT OT CPOKa Ha (pUHaAHCOBUA
MHCTPYMeHT. [pynaTa M3non3sa CBOS HaTpynaH OMWT, BbHLWHM MNOKa3aTean U MHGopMaunsa B AbAroCpoyeH
NnaaH, 3a 4a U3YNCN OYaKBAHUTE KPeaUTHK 3aryou.

B pe3ynTtat Ha TOBa BCMYKM KPAaTKOCPOUYHM B3EMAHMUA, Bb3HMKHAIN UKW NPEAOroBOPEHM B PaMKUTE Ha eaHa
KaneHAapHaTa roamHa [pynata obe3ueHsBa ¢ 1% CTOMHOCTUTE MM, MOPaAM TEKYLIMA MM XapaKTep W
HaNN4YMeTo Ha HUCHK KpeauTeH PUCK.

KpaTKoCcpouHUTEe B3eMaHuMA OT CBbP3aHuM anua MNpynata obesueHasa ¢ 2%, Nopagy HaANYMETO Ha CBbP3aHOCT
mexay pynata 1 HerosuTte aebutopu u dbakTa, Ye UMaT 3Ha4YMUTeIHa 3aBUCMMOCT e4HO OT APYro U MaJIKo Mo
— BUCOK KpeauTeH pPUCK.

C 5% obe3ueHKa Mpynata obe3ueHABa BCUYKM AbATOCPOYHMN B3EMAHUS UM TaKMBA Ha KOUTO UM € U3TEKa
[ABHOCTTA UM He ca buam noraceHn B cpok. MNpuymMHaTa 3a TOBA € 3HAYUTEIHO MO — BUCOKUA KPeaUTEH PUCK
N 3aHUXeHUTe O4YaKBaHUA 3a BXOA4ALWNUTE NapPUYHUN NOTOLUN OT Te€3U KOHTPAreHTu.

®PUHAHCOBUTE MHCTPYMEHTU, KOMTO Ce TbPryBaT Ha aKTMBEH Masap — akuuu, ganose n obauraumm pynaTa
OLleHABaA MO crnpaBea/iMBa CTOMHOCT B nevyanbarta u 3arybarta. Te ce oueHABaT Ha 6a3a Ha KOTMPOBKMTE Ha
doHaoBUTe Bopcn No nocneaHa bopcoBa LeHa 3a akumuTe 1 obanraymmTe 1 LeHaTa Ha 06paTHO U3KynyBaHe
33 AAnoBeTe B AOroBopHUTE POHAOBE KbM AaTaTa Ha OUEeHKaTa Mm. 3a Tax ce dopmupa obesueHKa npu
3aHMKaBaHe Ha LEeHaTa M NpeoueHKa NPy NoBULIABaHE Ha LEeHaTa, KOUTO Ce OTYMTAT TEKYLLO AMPEKTHO B
nevyanbarta u 3arybata Ha MpynaTa. CmnaTa ce, ye BOPCOBUTE KOTUPOBKKU U LieHUTE Ha 06paTHO M3KynyBaHe Ha
OANOBETE OTFOBAPAT Hall — a4EeKBATHO Ha CcnpaBen/iMBaTa CTOMHOCT HA PUHAHCOBUTE aKTUBM, OTYUTAHM MO
TO3M MeToA, KbM AaTaTa Ha OLLEHABAHETO UM.

OrtnucsaHe Ha PUHAHCOBU aKTUBU

duUHaHCOB aKTMB ce oTNMCBa OT [pynaTa, KoraTo A4OroBOpPHUTE NpaBa BbPXy NapUYHUTE NOTOLM OT TO3U aKTUB
nagexunpaT uam Korato Fpynata e NpexBbp/inio Te3n Npasa Ypes CAe/Ka, NPU KOATO BCUYKKU CbLLECTBEHMU
pUCKOBE M U3roam, NPousTUYaLLM OoT cOBCTBEHOCTTa Ha aKTMBA Ce NPEXBBbPAAT Ha KynyBaya. BcAko yyactue
BbB Beye npexsbpaeH GMHAHCOB aKTMB, KoeTo pynaTa 3ana3Ba UM Cb3aBa, Ce OTYNTA CAMOCTOATE/IHO KaTo
oTAeNeH akTMB AN NacuBs.

B cnyvante Korato [pynaTta e 3anasuia BCUYKM UM MO-TOMIAMA YacT OT PUCKOBETE U U3rOAUTE CBbP3aHU C
aKTMBUTE, MOCAEAHUTE HE Ce OTNUCBAT OT OT4YeTa 3a PUHAHCOBOTO CHCTOAHME (MPUMEp 3a TakMBa CAE/KM ca
peno caenkuTe — npoaaxba c yroBopKa 3a 06paTHO U3KynyBaHe).

Mpu caenku, npyu Kouto lpynaTta HWUTO 3amasBa, HUTO MPEXBbP/A PUCKOBETE M M3roguTe, CBbP3aHU C
dMHaHCOB aKTMB, MOCAEAHUAT Ce OTMMCBa OT oTyeTa 3a GUHAHCOBOTO CbCTOAHME TOraBa M Camo TOrasa,
KoraTto 'pynaTa e 3arybuno KOHTpo/ BbpXy Hero. lpasaTa v 3a4baxeHuATa, Kouto pynaTa 3anassa B Te3u
C/ly4aun ce OTYMTaT OTAENHO KaTo aKTUB MK nacus. MNpu caenku, npu Kouto Fpynata 3anassa KOHTPO BbpXy
aKTMBa, HErOBOTO OTYMTaHe B OT4YeTa 3a GMHAHCOBOTO CbCTOAHME MPOABLAXKABA, HO A0 pa3smepa onpeaeneH
OT cTeneHTa, A0 KoATO [pynaTa e 3amasnio y4acTMETO CU B aKTMBa M HOCKM PUCKa OT NMPomsAHa B HerosaTa
CTOMHOCT.
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MNocnepBawara oueHKa Ha PUHAHCOBU NacUBHU
Mocneppallata oleHKa Ha ¢MHaAHCOBUTE NAcWMBM, 3aBMCM OT TOBA KaK Te ca 6uam KnacubuumpaHu npwm
NMbpBOHaYanHO NpusHaBaHe. pynaTa Knacuduumpa GUHaHCOBUTE CU NAcUBU B eHa OT CIeJHUTE KaTeropuu:

Macusu, oTuuTaHM NO cnNpasegAMBa CTOMHOCT Npe3 neyanbaTta uau 3arybara

MacusuTe ce KnacuduUMpaT B Tasn KaTeropusa, KOrato Te NPUHLUMUMHO ca AbpXKaHu ¢ uen npoaaxba B 6113K0
6baelle (ThbProBCKM 3a4b/XKeHUA) UK ca AePUBaTUBM (C U3KIOUYEHMe Ha epUBaTMB, KOMTO e NpeaHa3HayeH
3a U e edeKTMBEH XeAXKupall, UHCTPYMEHT) UAM OTroBapa Ha YCNOBMATA 3a MonagaHe B Ta3Wn KaTeropws,
onpeaeneHn Npyu NbPBOHaAYaNHOTO NpU3HaBaHe. BCMUKM NpomeHn B cnpaBeaivBaTa CTOMHOCT, OTHAcALWM ce
00 MNacuBM, OTYUTAHM MO CNpaBegNMBa CTOMHOCT npe3 neyanbata uau 3arybata ce oTyMTaT B OT4YeTa 3a
nevyanbaTa UM 3arybaTa U Apyrva BceobxeaTeH A0X04 KbM AaTaTa, Ha KOATO Bb3HWUKBAT.

MacuBK, oTYUUTAHM NO aMOpPTU3MpPaHa CTOMHOCT

BCMUKM 3a4b/KEHUA, KOUTO He ca KnacuduumpaHy B NpeauilHaTa KaTeropmaTta nonagaT B Tasu KaTeropus.
Te3n 3afb/XKeHUa ce OTYMTAT MO aMOPTU3MPaAHA CTOMHOCT MOCPeACTBOM MeToAa Ha e(deKTUBHUA JIMXBEH
MPOLEHT.

EnemeHTUTE, KNacUPUUMpPaHM KaTo TbPrOBCKM U APYrM 3a4b/IXKEHUs 0OUKHOBEHO He ce OLLeHABaT OTHOBO,
Tbi1 KaTo 3ab/XKEHUATA Ca U3BECTEHM C BUCOKA CTEMNEH Ha CUMYPHOCT U ypeXKaaHeTo e KpaTKOCPOUHO.

B Ta3u KaTeropus o6UKHOBEHO NonagHaT cneaHuTe GUHAHCOBKM NacuBM Ha pynaTa: TbProBCKM 3a4bAXKeHUA,
KpeauTu U 3aemu, 3a4b/IKeHUA NO IM3UHTOBM A0TOBOPU, 3aAb/MKEHUA NO NOAYHEHN AENO3UTH, 3a4b/IKEHUSA
no uecuu.

OTtnucsaHe Ha $MHAHCOBU NACUBU

®duUHaHCOB MacMB ce npemaxBa OT OTYET 3a (GMHAHCOBOTO CbCTOAHME Ha  [pynaTa, camo Korato
3a4b/IKeHneTo 6bae noraceHo, NpekpaTteHo, uan mstede. Pasnmkata mexkay HanaHcoBaTa CTOMHOCT Ha
oTnucaHua GMHAHCOB NacKB M U3NJiaTeHaTa npecTauums ce NpusHaea B neyanbaTa uaum 3arybara.

Nvuxsu, puBuaeHTH, 3arybu u neyanbm

Nuxeu, OMBUMAEHTW, 3arybu M nevyanbu, cBbP3aHU C GUHAHCOB WMHCTPYMEHT UM KOMMOHEHT, KOUTO €
¢dUHaHCOB NacuB, ce NPU3HABAT KaTo NPUXOAM UK pa3xoaun B nedanbaTa unum 3arybata. PasnpepneneHusTa
3a NpuTeKaTeIMTe Ha UHCTPYMEHTU Ha COBCTBEHUA KanuTan ce NPU3HaBaT AMPEKTHO B COBCTBEHMS KanuTa.
Pa3xoaumTe no onepaumsATa 3a KanuTanaoBa CAe/Ka Ce 0TPa3ABaT CYETOBOAHO KAaTo HamasieHWe Ha cobcTBeHun
KanuTan.

Knacudumkaumata Ha GMHAHCOB MHCTPYMEHT KaTo GUHAHCOB NAacuB UM UHCTPYMEHT Ha cOBCTBEHUSA KanuTan
onpeaens fanuv NUXBUTE, AUBUAEHTUTE, 3arybuTte u neyanbute, CBbP3aHu C TO3U UHCTPYMEHT, ce NpuU3HaBaT
KaTo MpUXoAM Wau pasxoau B nevanbaTta mau 3arybata. MnawaHuATa Ha AMBMAEHTU 33 aKUMU, U3LAMO
NPU3HATK KaTo NMacvBM, Ce MPM3HABAT KaTo Pasxoam Mo CbLUMA HAUYMH KaKTO IMxBK no obaurauus. Mevanbata
n 3arybaTa, cBbp3aHa ¢ 0bpaTHM U3KynyBaHMA nam peduHaHcpaHe Ha GUHAHCOBM MacuBM, ce NPU3HaBa B
neyanbata wmau 3arybarta, AOKAaTO 06paTHUTE WM3KYNyBaHWUA MAU pedUHAHCMPAHETO Ha WMHCTPYMEHTU Ha
cobCTBEHMA KanuTan ce MPU3HaBaT KaTo NpomeHu B cobCTBeHWsA KanuTan. MpomeHuTe B cnpasegnvBsata
CTOWHOCT Ha MHCTPYMEHTa Ha COOCTBEHNA KanuTas He ce Npu3HaBaT BbB GUHAHCOBUTE OTYETHU.

PasxoauTe npu n3gasaHeTo Uav NpuaobrMBaHETO Ha CBOU MHCTPYMEHTM Ha COBCTBEHMSA KanuTas ce OTYMTaT B
KanuTtaa, Hanpumep Mpu KanwuTasoBa CAE/IKa pa3XxoauTe MO CAeNKaTa Ce OTYMTAT CYETOBOAHO KaTo
HamaneHue Ha cobCcTBEHMA KanuTarn.

PasxooM no cpenka, KOMTO Ca CBbP3aHM C EMWTUPAHETO Ha CbCTaBeH (GUHAHCOB WHCTPYMEHT, ce
pasnpefenaT Kbm MAacUBHWA M KanWTanoBUA KOMMOHEHT, NPOMOPLMOHANHO Ha pa3npefesneHWeTo Ha
NoCTbNNEHUATA. Pa3xoauTe No cAeska, KOUTO ca CbBMECTHO CBbP3aHU C MOBEYE OT efHa cAefka (Hanpumep
pa3xoAuTe 3a CbBMECTHO Npej/iaraHe Ha HAKOM akLMK U KOTUPaHe Ha Apyru akuuu Ha poHpoBsa bopca), ce
pasnpeaenaT Mexay Teau CAENKU, KaTo ce M3MO0A3Ba PaLMOHalHA M OTHOCMMA KbM CXOAHM caenkun 6asa 3a
pasnpegeneHue.

Meyanbute u 3arybute, cBbP3aHMU C NPOMeHN B banaHcoBaTa CTOMHOCT HA GMHAHCOB NacuB, ce NPU3HaBaT
KaTo MPUXOAM WKW Pas3xogm B nevanbata uaum 3arybata OOPM KOrato ce OTHACAT A0 MHCTPYMEHT, KOUTO
BK/IIOYBA MPABO HA OCTaTbYeH AAN OT aKTUBUTE Ha NPeanpUATUETO B 3aMsAHA CPeLly NapuyHu CpeacTBa Uau
Apyr GMHaAHCOB aKTUB.
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KomneHcupaHe Ha GUHAHCOB akKTUB U GUHAHCOB NAacuB
®PurHaHCcOBUTE aKTMBU U PUHAHCOBMTE MACUBU CE KOMMEHCUPAT U B OTYeTa 38 PUHAHCOBOTO CbCTOAHUE Ce
npeAcTaBA HeTHATa Cyma KoraTo:

v MM I0PUOMYECKM YNIPAXKHAEMO NPaBo A3 KOMNEHCMpa NpU3HaTUTE Cymu; 1

v MMa HamepeHWe AN Aa ypeam Ha HeTHa 6asa, nan ga peannsmpa akTMe U e4HOBPEMEHHO C TOBa

4a ypeau nacms.

Mpwn c4eTOBOAHOTO OTYMTAHE Ha NPEXBbPAAHETO Ha PUHAHCOB aKTUB, KOWTO He OTFOBapA Ha M3UCKBaHMATA
3a oTnuceaHe, Npynata He KOMMNEHCUpPA NPEXBBbPIEHUA aKTUB U CBbP3aHMA NacumB.
KomneHcnpaHeTo Ha npu3HaT GUHAHCOB aKTMB M NpU3HAT GMHAHCOB NacMB M NpPeAcTaBAHETO Ha HeTHaTa
CTOMHOCT Ce pa3/inyaBaT OT OTNNCBAHETO Ha PUHAHCOB aKTUB MM GUHAHCOB NACcUB.
MpaBOTO Ha KOMMNEHCUPaHE e PUANYECKO NPAaBO Ha AJbXHUK NO AOroBOP 43 ypeau WU No Apyr HauuH aa
e/IMMMHMPA UANaTa UM 4acT OT CymaTa, Ab/KUMA Ha KpeauTop, Ypes npucnagaHeTo oT Tasu cyma Ha Cyma,
ObXKUMa OT Kpeautopa.
AKO MMa HOpuMOMYEeCcKO NpaBoO Aa MNpuUcnagHe cyma, Ab/BKMMA OT TPeTo Jnue, OT CymaTa, Ab/KUMa Ha
KpeauTtopa, Npu yC/0BME Ye MeXAy TPpUTe CTPaHM CbLLEeCTBYBa CMOpPa3yMeHMe, B KOETO ACHO € YCTaHOBEHO
NPaBOTO Ha A/NbXKHUKA A3 U3BBPLUN KOMNEHCUPAHETO, aKTUBUTE U MAacUBUTE ce NPeaCTaBAT KOMMNEHCUpPaHO.

NMAPU U TTAPUYHU EKBUBAJIEHTU

Mapu 1 NapuUYHU eKBUBANEHTU BKIOYBAT Napu B Bpon, Aen03nTU U APYrM KPAaTKOCPOUHN BUCOKO JIMKBUAHU
WHBECTULMU, KOUTO Ca SIeCHO 0b6pbLLaemMmn B onpeaesieHa cyma napu 1 ca npeameT Ha HE3HAYUTENEH PUCK OT
NPOMEHN Ha CTOMHOCTTA.

3a uenuTe camo Ha OT4YeTa 3a NAPUYHMTE MOTOLUM, NAPW W MapPUYHM EKBMBAJIEHTU BKAOYBAT HaHKOBM
oBbpApadTU, NAATUMU NPU NOUCKBAHE. TbiA KATO XapaKTepUCTUKUTE Ha NogobHM B6aHKOBM cropasymeHus
ca, Ye 6AaHKOBOTO CaNf0 YECTo ce NMPOMEHA OT MONOXKMTENHO A0 OBbpAPadT, Te ce cYMTaT 3a HepaspenHa
YacT OT ynpaB/eHMeTo Ha napute Ha lpynaTa.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M MACUBM B YyKAECTpaHHa BanyTa ce NpesBanyTMpaT BbB QyHKUMOHAAHATa BanyTa Ha
CbOTBETHOTO APY*KECTBO OT [pynaTa ¢ NomolLTa Ha 06MeHHWUTE KypCcoBe Ha AaTaTa Ha oTyuTaHe. lMevyanbute
1 3arybuTe, NPOM3TUYALLM OT NPOMEHUTE B OBMEHHUTE KypcoBe C/led fAaTaTa Ha CAesikaTa ce Npu3HaeaT B
neyanba nam 3aryba (ocBeH KOraTo ca OTCPOYEHM B APYrv BCeobXBaTEH A0X04, KaTo XeAK Ha NapuuyeH NoTok)

HenapuyHuUTe aKTMBM M NACMBU, KOUTO Ce OLLeHABAT MO MUCTOPUYECKa LeHa B 4YyXAeCTpaHHa Banyta ce
npesanyTunpart no obmeHHuA KYypC Ha AaTaTa Ha TpaH3aKuuATa. PasnmMkmnTe Bb3HUKHAIN OT nNpesanytTmpaHe no
HenapuyHn nosnumn, KOUMTo Ca oueHABAT MO CnpaBensinBa CTOMHOCT B yyxXaecCctpaHHa BanyTa (HaanN\ep
KanntaaoBn HUHCTPYMEHTU Ha pPa3nosioKeHwme 3a npop,am6a) ce npesBanytunpart, Kato ce Wwm3nonssart
obmeHHUTe KypCoB€e Ha AaTaTa, KOrato ce onpeaena cnpaseannBata CTOMHOCT.

NEHCUOHHN W  APYITU 3AABL/IXKEHUA KbM [EPCOHAJIA [0 COUUNAJIHOTO U TPYAOBO
3AKOHO/AATEJ/ICTBO

TpynoBUTE U OCUTYPUTENHU OTHOLWIEHUA C PabOTHULMTE W CayXuTenuTe B [pynata ce OCHOBaBaT Ha
pasnopenbute Ha Kopekca Ha Tpyga (KT) m Ha pasnopeabute Ha [AelcTBALOTO OCUTYPUTENHO
3aKOHOZaTeNCTBO.

OCHOBHO 3aab/KeHMe Ha paboTogaTens e Aa M3BbPLUBA 3a4b/KUTENIHO OCUIYpPABaHE Ha HaeTuA NepcoHan
3a ¢oHA “TMeHcun”, AONbAHUTENHO 3a4bAXKUTENHO MeHCUOHHO ocurypssaHe (43M0), ¢oHp “O6uwo
3abonsBaHe U manumHcTeo” (03M), doHa “BespaboTnua”, doHa “Tpyposa 3710M0NyKa U NpodecroHanHa
6onect” (T3MNB) u 3apaBHO ocUrypsaBaHe.

PasmepuTe Ha OCUTypuUTENHUTE BHOCKM Ce YTBbPKAABaT KOHKPETHO cbC 3akoHa 3a brogketa Ha 00 wm
3aKoHa 3a btogykeTa Ha H3OK 3a cboTBeTHATa roguHa. BHockuTe ce pasnpegensat mexay paboTtogartens u
OCUIYPEHOTO /iIMLLE B CbOTHOLLEHME, KOeTO Ce MPOMEHA eXerogHo W e onpegesneHo B 4yn. 6, an. 3 oT
,Kozekca 3a coumanHo ocurypasaHe” (KCO).

Kbm MpynaTa HAMaA cb3ganeH n GyHKLUMOHMPaLL YacTeH 406poBoneH ocuryputeneH ¢boHa,.
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OcurypuUTenHuTe n NeHCUOHHWU MaaHoBe, NpuaaraHyn OT APY>KecTBaTa B KauecTBOTO UM Ha paboTtogaTen ce
OCHOBaBaT Ha 6bArapcKOTO 3aKOHOAATE/CTBO.
CbrnacHo pasnopeabute Ha Kogekca Ha Tpyda pabotodatenaT MmMa 3agb/KeHue [a usnaatv npu
npeKkpaTABaHe Ha TPYA0BUA AOrOBOP CAeaHuTe obesleTeHuns:
e HecnaseHo npegussBecTue — 3a NepMoa Ha HecnaseHoTo Npean3BecTue;
® Mopaau 3aKkpvBaHe Ha [pynaTa MAKM Ha YacT OT Hero, CbKpalliaBaHe B LiaTa, HamansBaHe Ha obema Ha
paboTa M cnupaHe Ha paboTa 3a noseye OT 15 AHM W Ap. — OT egHa 6pyTHa meceyHa paboTHa
3annara;
® [pM NpekpaTABaHe Ha TPYAOBUA A0roBop nopaam 6osect — B pasmep Ha 6pyTHOTO Bb3HarparkaeHue
Ha paboTHMKa 3a ABa Meceua NpW YCI0BUE, Ye MMa Hal-MasaKo NeT roAuHN TPYAOB CTaX U He e
no/siyyasan obesleTeHMe Ha CbLLOTO OCHOBAHUE;
® MpU NeHCUOHMpPaHe — oT 2 A0 6 6pYyTHM MeceyHn paboTHK 3annaTh cnopea TPYA0BUA CTax B [pynaTa;
® 33 HEM3Mo/3BaH MN/iaTeH rogulieH oTNYyCcK — 3a CbOTBETHUTE FOAUHU 33 BPEMETO, KOeTo ce Npu3HaBa
3a TPY/Z0B CTaX.
Cnepn u3nnawaHeTo Ha nocoyeHuTe obeslleTeHna 3a pabotogaTens He NPOU3TUYAT APYrM 3aAb/IKEHUA KbM
pPaboTHULIUTE U CAYXKUTENUTE.
KpaTKocpoyHuUTe AoxoAM 3a nepcoHana nog ¢dopmaTa Ha Bb3HarpaxaeHus, 60HycM U coumanHu
AonnawaHna U nNpuaobuskn (M3MCKyemu B pamKuTe Ha 12 meceua cief KpaAa Ha nepuoga, B KOMTO
NepcoHan®T e NONOKUA TPYA 33 TAX UAN € U3NBAHUA HeobXxoAuMUTE YCNOBUA) ce NPU3HaBaT KaTo pa3xos, B
oT4yeTa 3a nedyanbarta uam 3arybata u apyrusa BceobxBaTeH A0X04 B NepMo/a, B KOWTO € MONOXKeEH TPyAbT 3a
TAX MU Ca U3MbJAHEHM M3UCKBaAHUATA 3@ TAXHOTO MOJlydaBaHe, KaTo TEKYLO 3aAb/KeHue (cnen npucnagaHe
Ha BCMYKM MNNaTeHW Beye CYMM M MNOaraliy ce yApbiKKW) B pasmep Ha HeAMCKOHTMpaHaTa MM cyma.
ObaXnmnTe BHOCKM MO COUMAJHOTO WM 34PaBHO OCUIypABaHE Ce MNPW3HaBaT KaTo TeKyll, pasxon u
3aQb/KEHNE B HEAWCKOHTMPaH pasmep 3aedHO M B MepuoAa Ha Hauyuc/leHWe Ha CbOTBETHWUTE A0X0AM, C
KOWTO Te ca CBbp3aHMu.
Kbm fAatata Ha BCEKM KOHcoAMAMpaH ¢MHAHCOB oTdyeT [pynaTa Mpasum OLEHKA Ha Cymarta Ha O4YakBaHuUTe
pasxoAu Nno HaTpynBalmuTe ce KOMMNEHCMPYEMM OTMYCKKN, KOATO Ce OYaKBa Aa bbae M3nnateHa Kato pesyatart
OT HEeM3no/3BaHOTO NPaBO Ha HaTpynaH OTNycK. B oLeHKaTa He ce BKAoYBaT NPUBAM3UTENHATA NPELIeHKa B
HEAMCKOHTMPAH pasmep Ha pa3xoauTe 38 BHOCKM MO 3a4b/IKMTEIHOTO 06LLeCTBEHO ocurypsaBaHe.
CbrnacHo Kogekca Ha Tpyaa pabotogaTenaT e 3aAb/KeH Aa M3naala Ha /vua OT MmepcoHana npu
HacTbMBaHe Ha MEeHCMOHHA Bb3pacT obeslleTeHne, KOeTO B 3aBUCMMOCT OT TPYAOBMA CTaXK B CbOTBETHOTO
npeanpuATME MOKe Aa Bapupa mexay 2 M 6 6pyTHM MecedHM paboTHM 3anmnaTM KbM gaTata Ha
npeKkpaTaBaHe Ha TPYyAOBOTO MpaBoOOTHolWeHue. [0 CBOUTE XapaKTEePUCTUKM Te3n CXemu npeacrasnAsat
nnaHose ¢ agedUHUPaHN AOXOAN.
M3uncneHmeTo Ha pasmepa Ha Te3n 3a4b/KEHUA Hanara y4acTMeTO Ha KBaanduuupaHu akTioepw, 3a ga
MO’Ke Oa ce onpeaenn TAXHaTa cerallHa CTOMHOCT KbM JaTaTa Ha OT4yeTa, Mo KOATO Te ce NpeacTasAT B
oTyeTa 3a GMHAHCOBOTO CbCTOAHME KOPUTMPaHa C pa3mepa Ha HenpusHaTUTe aKkTioepckn nevyanbu u 3arybm,
a pecn. U3MEHEeHWETO B CTOMHOCTTa UM BK/OYBa MPU3HATUTE aKTIOEPCKM nedvanbu u 3arybu — B oT4yeTa 3a
nevyanbata unum 3arybata u Apyrua sceobxsateH Aoxoa,.

JAHBLU BbPXY OXOAA U A/C

ObIKUMUMAT TEKYLWO AaHbK Ce M3YMCNABA C MNOMOLLTA HA AaHbBYHMUTE CTaBKM B CUIA WAM NpueTute 3a
AGVICTBaLLI,VI CTaBKM KbM AaTaTa Ha OTYUTAHE. Obnaraemata neyanba ce pa3sinyaBa OT CHETOBOAHATA nevyanba
nWan 3all0To HAKOM OOXo4M UM pa3xoaun ce CYHUTAT 3a obnaraemun unu AaHDBYHO NPU3HATU UK 3aOTO
BpeMeTO, 3a KOETO Te Ca 6unm obnaraemun mnu AaHDBYHO NMPU3HATU Ce pPa3/indaBa Npn TAXHOTO AAHDBYHO U
CY4ETOBOOHO TPpETUPAHE.

nOCpe,CI,CTBOM nacMBHMA MeToL B OTYETa 3a d)I/IHaHCOBOTO CbCTOAHME, OTCPOYEH OaHDBK Ce MNMPU3HaBa 3a
BCUYKN BPEMEHHUN pPaA3ZIMKN MeXay 6anaHcoBaTa CTOMHOCT HA aKTMBMTE W NacMBuMTe B OTYeTa 3a
d)I/IHaHCOBOTO CbCTOAHME N CBLOTBETHATA AdHbBbYHA OCHOBA, C U3KAKOYEHWME Ha penyTaunATta, KOATO He e
NMPU3HAaTa 3a JaHbBbYHU UE/IN, KaKTO U 33 BpEMEHHU Pa3NINKKU, Bb3HUKHAIU NPU NbpPBOHAYa/IHO NMPU3HaBaHE Ha
dKTUBU N NaCnBU, KOUTO HE BZIUAAT BbPXY obnaraemaTa uam C4eToOBOOHa nevanba.
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OTCpPOYEHUAT AaHbK Ce M34YMCAABa NO JAaHbYHUTE CTaBKM, KOWUTO Ce O4YakBa Aa ObaaT NpUIOKUMMM 3a
nepvoaa, KOrato akTUBbLT Ce peanmsupa WM NacuBbT Ce ypeau Bb3 OCHOBA Ha AaHbYHWUTE CTaBKu (M
AaHDBYHU 33KOHVI), Iﬁl,el‘/JICTBaUJ,l/I WNn BNE31n B CUNa, B 3HAaYUTE/IHA CTeNneH, KbM AaTaTa Ha OT4veTa.

AKTMBM NO OTCPOYEHM AaHDbLM Ce NPU3HABAT CaMo A0 CTeneHTa, A0 KOATo [pynaTta cuuTa 3a BepoATHO (T.e. e
Nno-BepoATHO) 43 e Hanuue obnaraema neyanba, 3a Aa ce peanusnpa aKkTMB OT CbliaTa AaHbYHA rpyna
(ropucamkums).

OTCcpoYeHWTe AaHbYHM aKTMBM M MacMBM Ce MPMCNagaT camo TOraBa, KOraTo MMa 3aKOHOBO NpasBo Aa
npucnagat Tekywn AaHbBYHU aKTUBU Cpelly TeKywn AaHbYHU NacuBuU U OTCPOYEeHUTE AaHBYHU aKTUBU U
MacMBM Ce OTHACAT A0 AaHbLM BbpXY A0X0Aa, HANOMKEHW OT e41H M Cbll, AaHbYEeH OpraH 3a e4HO APYMKeCTBO
M HamepeHwueTo Ha pynaTa e Aa ypeam cymata Ha HeTHa 6asa.

Pasxo4bT 3a AaHbUM 33 NepuoAa, BKAOYBA TEKyLL M OTCPOYeH AaHbK. [aHbK ce npu3HaBa B OTYyeTa 3a
neyan6ata uam 3arybata UAM Apyrma BCeobBXBaTeH O0X0A, C M3KAHOYEHME Ha CaydauTe, B KOUTO TOM
NpousTUYa OT CAENKM UAM CbBUTWA, KOMTO ce MpU3HaBaT B Apyr BceobxBaTeH A0X04 WAM AMPEKTHO B
KanuTtan. B To3n cayyaid, AaHbKbLT Ce NpusHaBa B Apyr BceobxsaTeH A0XO0A4 WAW CbOTBETHO AWMPEKTHO B
cobcTBeHMA KanuTtan. Korato 4aHbKbT Bb3HUKBA OT MbPBOHAYaNHOTO OTYMTaHE Ha BU3HEC KOMBUHALMA, TOM
Ce BK/10YBa NPU 0CYETOBOAABAHETO Ha BU3HEC KoMBUHauuATa.

DaHbK BbpXy gobaseHara croHocT (A4C)
Mpuxoaute, pasxogmte n akTMBUTE ce npmusHaeaTt HeTHOo oT AJC, c uskatoveHue Ha caydyamTe, KoraTto:

v' AAC, Bb3HUKBALL, NPU MOKYMNKa Ha aKTUBKU WM YCAYTU, HE € Bb3CTaHOBMM OT AaHbuYHWUTE BNAcTu, B
kKonto cnyyait AAC ce npu3HaBa KaTo 4acT OT LeHaTa Ha nNpuaobuBaHe Ha aKTUBA M/IM KaTo 4acT OT
CbOTBETHATA PA3X04Ha NO3ULMA, KAKTO TOBA € MPUNOKMMO; U

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

HeTtHaTta cyma Ha O/C, Bb3CTAaHOBMMA OT UM Ob/XKUMA Ha JaHbYHMUTE B/IACTU Ce BK/KOYBA B CTOMHOCTTA Ha
B3eMaHMATa UK 334 b/IXKEHNATA B OTHETa 38 GMHAHCOBOTO CbCTOAHME.

npoBU3NN

Korato, Ha pataTta Ha otuuTaHe, [pynaTa MMa cerawHo 3aab/KeHue (MpPaBHO WAM KOHCTPYKTUBHO) KaTo
pesynTaT OT MUHaNo CbbUTUe U e BEPOATHO, Ye pynaTa Lie noracu ToBa 3aAb/IXKeHMe, Ce NPaBu NPOBU3NA B
oT4yeTa 3a GMHAHCOBOTO CcbCTOAHME. [POBU3MM Ce NPaBAT KaTo Ce M3Mon3Ba Hal-gobpata npubamsntenHa
OLEHKa Ha cymaTa, KOATO e e HeobxoAMMma 3a noracABaHe Ha 3a4b/IKEHMETO U Ce ANCKOHTUPAT A0 ceralHa
CTOMHOCT C NOMOLLITa Ha AMCKOHTOB NPOLEHT(Npean fAaHbLM), KOMTO OTpas3ABa TEKYLUMTE Na3apHU OLLEHKM Ha
CTOMHOCTTAa Ha MNapuTe BbBB BPEMETO M cheuuduyHUTE 3a 3a4b/KEHUETO puckose. [pomeHuTe B
nNpubAnsnTeNHWTE OLLEHKM Ce OTpa3ABaT B OTYeTa 3a [AOXOAMTe npe3 nepuofa, B KOWTO Bb3HWMKBAT.
MpoBM3uUTE NO rapaHuMy ce M3mepBaT C MOMOLLTA Ha BEPOATHOCT mogenun, 6asvpaHu Ha MUHAN OMUT.
MpoBM3uUTE 3a MpPecTpyKTypuMpaHe ce Mpu3HaBaT CaMoO C/ied, KaTo 3acerHatute cTpaHu ca buawm
MHbOPMMPaHK 33 GOPMaNHMA NNAH 3a NPECTPYKTYpUpPaHe.

KATMUTA

Kanutanosute MHCTPYMEHTUN Ca AO0roBopu, KOUTO nNOopaxAaaT OCTaTbyeH MHTEpeC B HETHUTE aAKTUBU Ha
I'pynaTa. O6uKHOBEHUTE aKUuumn ce Knacmbmu,mpaT KaTo Kanutan. Kanutanosute MHCTPYMEHTHU Ce NMPU3HaBaT
Nno CymaTta Ha noay4yeHuTe nocronjieHnAa, HETHO OT pa3xoauTte, NPAKO CBbP3aHU C TPAH3aKLUMUATA. Jokonkoto
T€3NM NOCTbNNEHNA NpeBUIaBaT HOMWUHA/IHATA CTOMHOCT Ha akKunnTe emmTnpaHun, Te ce Kpegutmpart no
CMETKa NpemMuneH peseps.

NMAPUYHU NMo3nunn BbB PUHAHCOBUA OTHET C HECUTYPHOCT B U3SMEPBAHETO

OnpegensHe Ha cnpaseaiMBa CTOMHOCT
CnpaseasiMsa cToMHOCT e: "LleHaTa, KoAaTo 61 6una nosydeHa npu npogarkba Ha AafeH aKTUB MAKU NaaTeHa
npu NPexBbpPAAHETO Ha 3afb/iXKeHWe Npu obuyaiiHa caenKka MexKAy MasapHU yd4acTHUUM KbM gaTaTa Ha
oueHKaTta".
CnpaBeasiMBaTa CTOMHOCT NPM MbpPBOHAYaNHO NpU3HaBaHe, KaTo LANO Ce paBHABA Ha LleHaTa Ha caenkaTa
OCBEH B Cy4auTe, B KOUTO:

v\ Cpenkata e mex/y CBbp3aHu InLa

28



v/ CpenKkara e CKAoYeHa No NPUHYAa uam npu dopcmaxKopHmn obcroaTencrsa
v [Ma3apbT Ha KOWTO ce e CAyunna caenkaTa e pasandeH ot OCHOBHMA UAWN Hal-U3roAHUA nasap
v/ PasyeTHaTa eAMHULA, NPeACTaBEHa OT LieHaTa Ha CAe/KaTa, ce pa3/inyasa OT OTYeTHaTa eauHMLA 3a
aKTMBa WM NacuBa, KOMTO Ce OLEHABA MO CNpaBea/iMBa CTOMHOCT
OnpepensHe Ha cnpaBen/IMBa CTOMHOCT NPY Nas3apy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v/ OnpefenaHeTo Ha cnpases/iMBa CTOMHOCT 3aBUCK OT GaKTUTe, 0B6CTOATE/ICTBATA U XapaKTePUCTUKUTE
Ha nasapa M U3MCKBa 3HaYMTe/IHA NPELeHKa OT CTPaHa Ha OueHUTeNs
v' CoenkuTe M KOTMPOBKUTE MOraT fa He ca NpeAcTaBuUTeNHW 3a onpefensHe Ha crnpaBe/inBea
CTOMHOCT
v" HeobxoAnm e [OMbAHUTENIEH aHa/IN3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO e HeobXxoanmo Te morat
Aa O6bAaT KopurMpaHu, 3a ga AaBaT NO-ACHAa KapTMHa NpuW onpedensHeTo Ha cnpasen/nvBaTa
CTOMHOCT
Bsemart ce npeaBuA XapaKTePUCTUKUTE HA aKTUBEH Nas3ap, KOMTO YY4aCTHUK Ha Masapa we B3eme npeasus Ha
[aTaTa Ha OueHKaTa, KaTo:
* [lpegnonara yroBOpeHa CAE/IKa Me)KAy y4acTHMUWUTE Ha nasapa KbM [JaTaTa Ha OUEeHABaHe Mo
TeKyLWUTe NasapHN yCoBUS
* [pegnonara cpoenkata Aa 6bAW M3BbPLIEHA Ha OCHOBHMA Masap, B MPOTMBEH C/yyYald Ha HaW-
W3rogHus nasap
* 3a HedMHAHCOB aKTUB Ce B3eMa NpeaBu g HeroaTa Hali-epeKTMBHA UK BUCOKa ynoTpeba
* 3a nacvB OTpa3siBa pMCKa NPU HEU3MbHEHME, BKIOYMTENHO COBCTBEHNA KpeanTeH PUCK
M3nonsBaHe ¢ Len MakCMMMU3MpPaHe Ha CTOMHOCTTa € OHOBa M3MN0/13BaHe Ha aKTMB OT NasapHUTE y4acTHULM,
KOETO MaKCMMU3MPa CTOMHOCTTA Ha aKTUBA M KOEeTo e:
- ®U3nNYECKN Bb3MOXKHO
- MpaBHO gonyctMmo
- ®KnHaAHCOBO OCBHLLECTBUMO
M3non3BaHeTo C Uen MakCMMU3MpPaHe Ha CTOMHOCTTA OBMKHOBEHO e UAEHTUYHO C (HO He BMHAaru) Tekyliarta
ynoTtpeba.
AKO HAMa OCHOBEH Mnasap, M3xoAHaTa cAefika Ce M3BbpLUBa B HAM-U3rogHMA nasap, T.e. Ha Masapa, KouTo
MaKCMMM3MPa CymaTa, KoATo Lie ce Noay4M npu npoaakbata Ha akTUBa U CBEXAa A0 MUHUMYM Ha CymarTa,
KoATo 61 Buna NnaTeHa 3a NpexBbpAsAHE Ha Nacuea (Han-AMKBUAHKUA nasap 3a Aktueu/Macusn).
OCHOBHUTE U Hal-U3rogHMTE Nasapu ca eHN 1 CbLUU B MOBEYETO C/yYaun.
Mpemunn/oTCcTbNKN ce cbabpKaT BbB Cnpaseannsata CTonHocT(CC), aKo Te OTpa3ABaT XapaKTepUCTMKa Ha
aKkTMBa/nacuBa, KOATO y4aCTHULMTE Ha Na3apa lie B3emaT npeasu Npu caeska C akTMBeH nasap.
MpunaraHeTo Ha ba0KUpPAW, hakmop e 3abpaHeHo.
Bnokupall GpakTop: KOPEKUUSA Ha KOTMPaHa LeHa Ha aKTUBEH Nnasap, 3al0To HUBOTO NPM HOPMasiHa AHEeBHa
TbProBKMA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTsaTa NpUTEKaBaHM OT NpeanpUATUETO.
AKo nasapHaTa akTMBHOCT CMajia Ce U3Moa3BaT MEeToAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genHoct
v KoraTo uma cnag, 8 HabaogaemaTa nasapHa AeiHocT
v KoraTo 06MKHOBEHO HAMa Npocaeanma nasapHa AenHocT
v\ DOKyCbT e BbpXy TOBa Aa/n LEeHUTe Npu caenkute ca chopmmpaHu B pesyntaT Ha obuyaitHa aeiHocT
(He npogaxxbu npu nMKBMAaaLma nan 6eacTeme); akTMBHOCTTA Ha Nasapa He e 3a4b/KuTeneH GoKyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMU 33 PUHAHCOBU N HepuHaHcoBm AKTueK/Macnsn.
lpynata wm3nonssa noaxogAawm cnopen obctosTencTBata MeTogM 3a OCTOMHOCTABAHE, 33 KOMTO MMa
[OCTaTbyHO Ha/MYHM [AHHW 33 OUEHABaHe Ha crnpaBed/MBaTa CTOMHOCT, KaTO M3M0/3Ba MaKCMMAsHO
CbOTBETHUTE HabAoA4aeMM XMNOTE3N U CBEXKAA 40 MUHUMYM M3MNON3BAHETO HA HeHabogaemuTe.
Moaxon Ha nasapHWTe CpaBHEHMA - U3MO/A3BAT Ce LEeHM M apyra nosesHa MHpopmauumsa, reHepupaHa oT
nasapHu CAENKU C UAEHTUYHU UAK cpaBHMMMU (T.e. nogobHKM) AkTueu/Macusu
Moaxon Ha 6as3aTa Ha pa3xoauTe - OTpas3ABa akTyasHaTa Cyma, KOATO 6U ce M3MCKBasa TEKyLLo, 3a A3 ce
3aMeHM roHOCTTa Ha aKTuBa (4ecTo HapuyaHa TeKylla LieHa 3a NoAMAHa)
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Moaxon Ha 6a3aTa Ha AoxoauTe - npespblia 6baelM cymn (Hanpumep napuydHM NOTOUM WAU MPUXOAU U
pa3xoau) B eAMHHa TeKylwa (T.e. CKOHTMpaHa) cyma, KOATO OTPassaBa TeKyLMTe nasapHU o4akBaHUA 3a Te3n
b6baewm cymm
BCUYKKM aKTUBK M MacuBMU, 33 KOUTO Ce U3MepBa CnpaBeainBaTa CTOMHOCT UM ONOBECTEHU BbB GUHAHCOBUTE
OTYEeTM Ce KaTeropusmpar B epapxusaTa Ha cnpasednBaTa CTOMHOCT , ONKcaHa KakTo cleaBa , Ha 6as3arta Ha
HaW-HUCKOTO HMBO BXOJ, KOMTO € OT 3HaYeHMe 3a OLEHABAHETO Ha CrnpasBeA/iMBaTa CTOMHOCT KaTo LANo.
MepapxuaTa Ha cnpaBef/iMBUTEe CTOMHOCT Ce KaTeropusuMpa B TPM HMBA Ha XMMOTE3M, M3NOA3BaHU NpU
MEeTOoANTE 3a OLIEHABaHEe Ha cnpaBeAMBaTa CTOMHOCT. KaTteropusaumsTa e B pas/IiHM HMBA B liepapxusTa
Ha cnpaBea/siMBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAALIMTE AAHHM 33 M3MepBaHeTo ca
HabnogaBaHM U 3HAYEHMETO Ha BXOAALMTE AaHHW 33 OLLeHABAHETO Ha CnpasBed/iMBaTa CTOMHOCT B TAXHaTa
uanoctT. MepapxuaTa Ha CnpaBeaiMBUTE CTOMHOCTM MPeAOCTaBAWM Hall-BUCOK paHr Ha obaseHuUTe
(HeKopUrMpaHM) LEeHU Ha aKTUBHUTE Na3apu 3a UAEHTUYHU aKTUBU WAM NacuBM (XMnoTesn oT 1-Bo HWMBO) U
Hal-HUCHK - Ha HeHabloJdaeMuTe XMnoTesu (XxmunoTesm oT 3-To HMBO).
*  XunoTesu oT 1-B0 HNBO - 06ABEHN (HEKOPUTMPAHU) LEHWN Ha aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBU
WKW NacuBK, A0 KOUTO NPeanpuATUETO MOXKe Aa MMa AO0CTbMN KbM AaTaTa Ha OLeHsABaHe.
*  XunoTesu OT 2-pO HUBO - APYrM XMMNOTE3N OCBEH BK/OYEHMTE B HUBO 1 06ABEHU LeHM 33 aKTUB UAKU
nacus, KOUTO ca HabaloAaeMM NPAKO UM KOCBEHO.
* Xunotesu oT 3-TO HMUBO - HeHabAAaeMN XMNOTE3WN 3a aKTUB UAWN Nacus. MoNydeHrn OT TEXHUKU 3a
OLLeHKa , KOUTO BK/IIOYBAT BXOAO0BE 33 aKTMBA MM MacuMBa , KOMTO HE Ce OCHOBaBaT Ha MasapHu
AaHHW ( HenasapHu ¢pakTopK)
TpaHchepn mexkay pasnnyHUTE HMBA Ha Mepapxus Ha cnpaBeaivBaTa CTOMHOCT ce npu3HaBeaT ot [pynaTa B
Kpas Ha OTYETHMA Nepuros, Npes KOMTO e HacTbMu/Ia NPoMAHaTa.

3HauMMUTE NpeLeHKN Ha PbKOBOACTBOTO MPU NPUIAraHeTo Ha CYETOBOAHUTE MOAUTUKKM Ha pynarta, KOUTo
OKas3BaT Hal-CbLUECTBEHO BANAHMUE BbPXY GUHAHCOBUTE OTYETU, Ca ONMCAHU NO-A0Y. OCHOBHUTE U3TOYHMLM
Ha HeCUrypPHOCT NPW M3MON3BAHETO Ha NPMBAN3UTENHUTE CYETOBOAHM OLEHKM Ca ONMCaHM No A0y B OTYETa

MpusHaBaHe Ha NnpuxoauTe
Mpu AorosBopwu ¢ KAMEHTK, 06eLLLaHOTO B AOrOBOPa Bb3HArpaskaeHMe MoXe [ia BKA4YBa NPOMEH/IMB pasmep.
Torasa lpynaTta oueHABa NPUBAN3UTENHO pa3mepa Ha Bb3HarpaXKAeHWeTo, Ha KOeTo llie Mma Mnpaso B
3aMAHa Ha NPexXBbPAAHETO Ha obellaHNTe CTOKM UAW YCAYTU Ha KAMeHTa. PasamepbT Ha Bb3HarpaXKaeHueTo
MO’Ke fJa Bapupa nopagu OTCTbMKKM, HamMafeHUs, Bb3CTAHOBABAaHWA, KpeauTw, CTUmyau, 6oHycu 3a
NocTUrHaTU pesynTtaTu, rnobu mnam apyrm nogobHu enemeHT. ObellaHOTO Bb3Harpa)kaeHue moxe Aa
Bapupa 1 aKo NpaBoTo Ha lpynaTta Aa noJsyun Bb3HarpaxgeHue 3aBUCKU OT HaCTbMNBAHETO UM He Ha 6baeLlo
cbbuTtme.
lpynata npaBu NpubAM3MTENHA OLEHKa Ha pasmepa Ha NPOMEH/IMBOTO Bb3HarpaxgeHue, KaTo U3Mnon3sa
e4uH OT cnegHuTe MeToaMm, B 3aBMCUMMOCT OT TOBa KOW MeTOoJ, Ce O4YaKBa Aa MoXe no-gobpe ga npeasuam
pa3mepa Ha Bb3HarparkaAeHMeTo, Ha KoeTo pynaTta Mma npaso:

- OYaKBaHaTa CTOMHOCT — cBOPBT OT CYMUTE, NPETErNEHN cnopes, BepoATHOCTHOTO pasnpeseneHune B
AmManasoHa C Bb3MOXHM Bb3HarpaxaeHus;

- Hali-BepoATeH pa3smep — eAMHCTBEHaTa Hal-BepoATHA CTOMHOCT B AMana3oH OT Bb3MOXHMU
CTOMHOCTM Ha Bb3HarpaxkaeHue, T.e. e4MHCTBEHMA Hali-BepoAaTeH pe3yaTaT oT Aorosopa).

MeToa Ha amopTU3aLMA U NONE3EH XXUBOT HA Ab/rOTPANHUTE aKTUBMU

AMOpPTU3NPYEMUTE ABATOTPANHM aKTUBM Ha [pynaTta BKAOUYBAT HEFOBUTE UMOTU, MALLUHU, CbOPBKEHMA NN
obopyaBaHe M WHBECTULMOHHM UMOTW. MNpu Npuaobusate Ha HOB amMOPTUIMPYEM AbLATOTPAEH aKTuB,
lpynaTa onpeaena HeEroBuTe ocTaTbyHa CTOMHOCT, METOA Ha amMopTU3MpaHe W NoJie3eH KMBOT. 3a
onpeaensiHeTo Ha BCEKM eguH OT MOCOYEeHWUTe MOKas3aTeNn ce MOJ3BaT 3HAYUTE/IHW CYETOBOAHM M
HEeCYEeTOBOAHM MPELLEHKM, KATO yyacTMe C TAXHOTO onpeaesisiHe B3eMaT KaKTo crneumanuctn ot lpynara,
KOMTO ca MHOro fobpe 3ano3HaTh CbC cneumMdUKMTE U XapaKTEPUCTUKUTE Ha OTAE/IHUTE aKTUBM, TaKa U aKo e
HeobxoaMmo MoraT ga b6baaT Non3BaHM BbHWHKM 3a lpynaTa cneuMannctv, Hanpumep chneuuannctu ot
[OCTaBYUMKA Ha CbOTBETHMA aKTMB. [pu onpeaensaHeTo Ha MOCOYEHUTE NOKasaTenu ce B3emaT npeaBus
cneundUKNTE U XapaKTepPUCTUKUTE Ha aKTMBA, OYAKBaAHMATA Ha PbKOBOACTBOTO Ha lpynaTa 3a HerosaTa
ynotpeba B AEMHOCTTa, MECTOMOJ/IOMKEHUETO, HAa KOETO aKTMBa Le W3BbpLBa cBoATa paboTa u gpyru
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dakTopu. CblLo Taka ce B3emaT B Mpeasua AaHHM M GaKTopu 3a NoAobHM aKkTMBM, KouTo [pynata Beye
npuTeXaBa M eKcnaoaTupa WaM 3a KoMTo morat Aa 6baat HabaBeHM HadeXAHW BbHLIWHM AaHHKU. B3ema ce B
npeasua U ONUTLT, HaTpynaH B [pynaTa npes roguHute.

TectoBe 3a 06e3ueHKa Ha GUHAHCOBU aKTUBM

®PUHAHCOB aKTUB UAK rpyna oT GUHAHCOBU aKTUBW, Pa3NNYHM OT Te3u, KOUTO nonajaTt B KaTeropusaTa Ha
aKTMBW MO CnpaBe//iMBa CTOMHOCT Npe3 neyanbaTta unm 3arybaTa ce oLEHABAT 3a MHAMKATOPU 3a obesueHKa
B KpaA Ha Bceku oT4yeTeH nepuod. ObesueHKa ce onpeaens Ha 6a3a mofena Ha ,04aKBaHWUTE KpeauTHU
3arybu”.

Mo oTHOWeHMEe Ha KanuTanoBM MHBECTMLMU, KaTeropM3nMpaHu KaTo Ha pa3nosioXKeHune 3a npoaaxba Mpynata
CMATa, 4Ye Te3n aKTMBM 3a obe3leHeHM, KOrato e MMano 3HauyuTeneH UAWM NpoAb/KMTeNneH cnajg B
cnpaBeanMBaTa MM CTOMHOCT nog, cebectoiHocT. OnpeaenAaHeTo Ha TOBa, AaNuM MMa ,3HauuTeneH” uan
,NPOABKUTENEH” U3UCKBA 3HAUUTEIHA NPeLLeHKa OT cTpaHa Ha PbKoBoACTBOTO.

PasmeptbT Ha 3arybaTa oT obe3ueHKa, NpM3HaT 3a GMHAHCOBU aKTUBM, OTYMTAHU MO aMOPTM3MpPaAHa CTOMHOCT,
€ passinkata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBa WM cerallHaTa CTOMHOCT Ha O4YaKBaHUTe b6baelm
napuyHnN NoToun ANCKOHTUPAHU C MbPBOHAYaHUA ed)eKTVIBeH NINXBEH NPOLEHT.

OnpeaensaHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/MXMMWUTE Ha lpynaTta CyMu OT CTpaHa Ha HEroBU KJMEHTH,
3aeMonony4yatenv u Ap. O bKHULK, BKIOYBA oNpeaensaHeTo Ha TOBa A3/ Ca Hanuue HAKaKBU O0BEKTUBHMU
[OOKasaTtescTBa 3a obesueHKa. flownute B3emaHMA ce OTMMCBAT, KOrato ce MAEHTUPUUMPAT AOKONKOTO e
Bb3MOXKHO 0be3ueHKa 1 HecbbrpaeMocT Ja ce onpeaenaT OTAe/IHO 3a BCeKU efleMeHT. B cnyyaute, KoraTo
TO3U NPOLEC He € Bb3MOXEH, Ce M3BbPLUBA KOJNEKTUBHA OLEHKa Ha obe3ueHKa. B pe3yataT HauuHbT, Mo
KOMUTO MHAMBUAYANHU W  KONEKTMBHM OLLEHKM Ce M3BbPWBAT W CPOKOBETEe OTHAcAWM ce Ao
naeHTMOMLUMPAHETO Ha OBEKTUBHM [0Ka3aTe/IcTBA 33 06e3LeHKa M3MCKBAT 3HAUYUTE/IHU MpeLleHKa U MoXe
0a NOBAUAAT 3HaUNTENHO Ha BanaHcoBaTa Cyma Ha B3eMaHWA Ha AaTaTa Ha oTYuTaHe.

3a oUEeHKa M M3MepBaHe Ha O4YaKBaHUTE KPeAWTHU 3arybu Ha GpuHaAHCOBMTE aKTMBU, PHKOBOACTBOTO Ha
lpynaTa e Bb3npueno ciegHuTe Nnoaxoam:

- TbPrOBCKW M APYr1 B3eMaHUs, B3emaHuA Mo NpeaocTaBeHWn Aeno3nTh, B3eMaHWA Mo Lecun, B3emaHusa,
NpnaobUTK Ypes Lecmum U akTUBU N0 AOTOBOPU C KANEHTU — KOHCOIMAMPaH NOAXOA.

- NpefoCTaBeHN KpeauTu U 3aeMu U KpeauTu M 3aemu, npuaobutn ypes uecum — obuy (TpucrteneHeH)
CTaHaapTU3MpaH noaxoa, 6asnpaH Ha UHANBMAYANHUA NOAXOA,

lpynaTa “3BbPLUBA aHaAU3 U MpeLeHKa Ha U3MEHEHUETO Ha KpeauTHUA PUCK KbM AaTaTa Ha ¢pUHaAHCOBMSA
oTyer.

TecroBe 3a 06e3ueHKa Ha HepUHAHCOBM aKTUBU

AHanu3bT 33 obesueHKa Ha penyTaumsa, matepuanHM U APYrM HemaTepuanHu akTUBM U3UCKBa OLEHKa Ha
cToiHoCcTTa B ynoTpeba Ha aKTMBa WMAM Ha eAMHMUATa reHepupalla NapuydHM MoTOLM, KbM KOMTO ca
pasnpegeneHn aktmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBu Hali-Beye Bb3 OCHOBA Ha
OMCKOHTMPAHMTE MOAENN Ha NapuyHUTE NOoTOLM, KOMTO M3McKBaT [pynaTa ga HanpaBu OUEHKA Ha
OYaKBaHWUTE 6bAELIM NAPMYHM MOTOLM OT aKTUBA AU OT eAMHULATa reHepupaLla NapuyHM NOTOLM, a CbLLO U
Aa ce usbepe NoaxoAALL, AMCKOHTOB MPOLEHT 3a Aa Ce U34YMUCAWN HACTOALLA CTOMHOCT Ha NapuMYyHMTE NOTOLM.

Cnpasegnmsarta CTOMHOCT Ha HEKOTUpaHun nHBectuuumn

AKo na3apdbT Ha OaAdeH d)MHaHCOB dKTUB HE € aKTUBEH WM He € NeCHO AOO0CTblNeEH, I'pynaTa YCTaHOBABA
cnpaseganeaTa CTOMHOCT Ha MHBECTMUMATA C MNOmMmOWTa Ha METoAM 3a OUEHKa, KOUTO BKAKOYBAT
M3MNON3BAHETO HA CKOPOLUHU (I'IOCJ'IEAHVITE) d)OpMal'IHVI COENKN, NO30BaBaHE Ha APYrNn UHCTPYMEHTU, KOUTO
Ca No CbWecTBO CbwHnTe 4pes aHaNn3 Ha AUCKOHTUPAHUTE NapUvyHKU NnoToun U moaenn Ha u,eHooﬁpa3yBaHe
OTpa3AaBalim Cl'IeLl,VId)VI‘-IHMTe obcToATencTtea Ha emuTeHTa. Tasu OUuEeHKa W3NCKBa I'pynaTa Aa M36epe
namexay amanasoH OoT pas3/iMYyHn MeToao/10rmn 3a oueHABaHE U Oa Hanpasu npeueHkKa OTHOCHO O4YakBaHUTE
6'bp,ELLI,VI NnapuyHn NOTOUMN U ANCKOHTOBATA CTaBKa.

Mpu6nunsuTenHa oueHKa 3a OTCPOUEHU AaHDBLMU

Mpu3HaBaHETO Ha OTCPOYEHUTE AaHBYHM aKTUBM U MACUBM BKNIOYBA CbCTaBAHETO Ha Cepua OT AOMyCKaHWA.
Hanpumep lpynata TpAbBa A0 OULEHW BPEeMeTO Ha Bb3CTaHOBABaHE Ha BPEMEHHU Pas3IMKM, Janu e
Bb3MOMHO BPEMEHHUTE pPasnuKM Aa He 6bAe Bb3CTaHOBEHW B NpeasuMaAMmo 6baelle MAM AO0KONKO
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AaHbYHUTE CTaBKM Ce OYaKBa Aa ce npunarat 3a Nepmoaa, Korato akTUBLT LLe ce peannsmpa UAK NacuebT Lie
ce ypeau.

LLlo ce oTHaca 40 OTCPOYEHM AaHbYHM aKTUBW, PeanM3MpaHeTo UM B KpaliHa CMeTKa 3aBucK oT obiaraemus
[,0X04, KOMTO e e Ha pa3nosioskeHune B 6baelle. OTcpoyeHMTe AaHbYHM aKTMBK Ce NPU3HaBaT Camo KoraTto
e BEepOoATHO, Ye e nma obnaraema neyanba, cpelly KOATO MOXKE Aa Ce YCBOW OTCPOUYEHUAT AaHbYEH aKTUB U
e BepoATHO, 4Ye lpynaTa we peannsmpa AocTaTbdHO obnaraem goxod B 6baewy nepuoau, 3a Aa
OnNo/I30TBOPU HamMasIeHWETO NPU NNaLLAHETo Ha AaHbK. ToBa 03Havasa, ye FpynaTta npasu NpPeanosioXKeHus
3a JaHbBYHOTO CU MJaHMPaHEe U NEepuoaMHYHO U OLEHABa MOBTOPHO, 3a Aa OTpasAsBaT npomaHaTa B
06CTOATENCTBATa, KAaKTO U AaHbYyHM pa3nopeabu. OcBeH TOBa M3MEPBAHETO Ha OTCPOYEH AaHbUYeH aKTUB UM
nacuB OTpa3sBa HauMHa, NO KOMTO lpynaTa o4yakea [a Bb3CTaHOBM HasnaHcoBaTa CTOMHOCT Ha aKTUBa UM
ypeau nacusea.

YCNOBHM aKTMBU Y NacUBYU

YcnoBHUTe nacuem Ha FpynaTa He ca NPM3HATU, HO Ca OMOBECTEHU, OCBEH aKO Bb3MOMKHOCTTA 33 MU3XOASALL
MOTOK Ha Pecypcu CbabpKall, MKOHOMWYECKMN NO/I3M € OTAa/IeYeH BbB BPEMETO.

YCNoBHUTE MacuBWM NPeACTaBAABAT Bb3MOMKHM 33aAb/XKEHMA, Bb3HMKBALWM OT MWUHAAM CbOUTMA, UYMeTO
cbluecTByBaHe le 6bae NOTBbPAEHO CaMO OT HaCTbMNBAaHETO WAM HEHACTbMBAHETO Ha eAHO WM MoBeye
HecurypHu 6baewy cbbUTUA He M3UANO B PaMKUTE Ha KOHTPO/ia Ha lopuandeckoto avue. Te He ce
MPU3HaBaT 3alloTO He e BEPOATHO, Ye U3XOAsALL NOTOK OT pecypcu we 6bae Heobxoanm 3a NoKpuBaHe Ha
3aQb/IKEHNETO M CyMaTa Ha 3a4b/IKEHNETO HEe MOMKe Aa 6bAe oLeHeHa C A0CTaTbuyHa HaAeKAHOCT.
HeunsbexHo onpeaensHeTo Ha YC/I0BEH MacMB U3UCKBA 3HAUYMUTE/IHM NPeLeHKa OT CTPaHa Ha PbKOBOACTBOTO.
lpynaTa He npu3HaBa YC/OBHWUTE aKTMBWU. Te OBWKHOBEHO BbB3HMKBAT OT HEMJaHWPaHW WAW ApYyrv
HEOYaKBaHM CbOUTMA, KOMTO MOPaXKAAT Bb3MOXHOCT B [pynarta Aa NOCTbMM BXOAALL NOTOK MKOHOMUYECKM
nonsn. YCNI0BHMUTE aKTUBWM He ce MpM3HaBaT BbB PpUMHAHCOBMTE OTYETW, TbI KaTo TOBa MOXE Aa MMa 3a
pe3yaTaT NpM3HaBaHETO Ha J0X0/, KOMTO MOKe HUKOora Aa He 6bae peannsnpan.

FPELLIKU U TTPOMEHU B CHETOBO/HATA MNMOJINTUKA

lpewkn no cmmucbna Ha MCC 8 moraT Aa Bb3HMKHAT BbB BPb3Ka C NPU3HABAHETO, OLEHABAHETO,
NpeAcTaBAHETO WM ONOBECTABAHETO Ha KOMMOHEHTU OT GMHAHCOBUTE OTYETU. MOTeHUMANHUTE TPELLKM 33
TEKyWMA nepuos OTKPUTU B CblUMA, Ce KopurMpaTt npean ¢GUMHAHCOBMTE OTYETM Aa ce omobpaT ot
PbKoBOACTBOTO Ha [pynaTta. BbnpeKku ToBa rpeliky MOHAKOra ce OTKPMBAT B NocineAgall nepuog u Tesu
rpeLKmn oT NpeaxoaHN Nepmoam ce Kopurmpar.
lpynaTa Kopurupa cbC 3agHa AaTa CbLLECTBEHWUTE TPELlKM OT NpeaxoAHn nepvoau B NbpBuA GUHAHCOB
oTuyeT, 0406peH 33 NybANKyBaHe ciep, KaTo Ca OTKPUTU Ypes MpevsyncasBaHe Ha CPaBHUTEHUTE CyMM 3a
npeAacTaBeHns NpeaxoieH Nepmo, B KOMTO € Bb3HMKHaNa rpeLuka.
B cnyuyail, 4Ye rpellkaTa € Bb3HWKHa/Na nNpeau Hal-paHHO npeacTaBeHMsa MpeaxofeH nepuog,
npensyYncasBaHe Ha HayaHOTO Cando Ha aKTUBUTE, MacUBUTE U KanuTasa 3a TO3M nepuoga,
lpewkKa oT npeaxoieH Nepuos ce Kopurmpa nocpeacTBOM NPensyMcisBaHe CbC 3af4Ha AaTa, OCBEH aKo e
NPaKTUYECKM HENPUIOKMMO Ja Ce OnpesesM HAKOM OT crneuuouyHutTe edekTn 3a nepuoga uau
KYMYNATUBHUA epeKT OT Tasu rpewka. KbM MWHMMaNHWTE CpaBHUTENHW ¢UHAHCOBM oOT4YeTw [pynata
npeacTaBsa TPETU OTYET 3@ GUHAHCOBOTO CHCTOSIHME KbM HA4ya/loToO Ha NPeAXOAHUA Nepuos, ako ce npuaara
CYETOBOAHA MOAMTMKA CbC 3af4Ha [AaTa, NPaBu Ce MpPeusyucieHne CbC 3aJHa AaTa Ha CTaTuM UAKU ce
npeknacnduumpaT cTaTuM BbB (MHAHCOBUTE OTYETUM M AKO TOBA OKA3Ba CHLLECTBEHO B/UAHWE BbBPXY
MHpOopMaLumaTa B oTYeTa 33 PUHAHCOBOTO CbCTOAHME KbM HAYyaNoTO Ha NpeaxoAHusa nepuod. Mpu Hanuune
Ha TaKkMBa 06CTOATENCTBA Ce NPeAcTaBAT TPM OTYeTa 3a PUHAHCOBOTO CbCTOAHUE KbM:

v Kpas Ha TeKyLLMA nepuoa;

v Kpas Ha NpeaxoA4Hus nepuoa; u

v Ha4yaNoTo Ha NPeAXoAHUA NepUOoA.
[datata Ha TO3M BCTbNUTENeH OTYyeT 3a GMHAHCOBOTO CbCTOAHME CbBMaAa C HaAyaNoTO Ha MPeaxoAHuA
nepuwoa, He3aBUCMMO OT TOBa Aann GUHAHCOBUTE OTYETU Ha [pynaTa NPeACTaBAT CpaBHUTENHA MHPOpMaLmA
3a No-paHHM Nepuoan.
Korato oT [lpynata ce W3WCKBa M NpeacTaBa AOMbAHUTENEH OTYyeT 3a (MHAHCOBOTO CbCTOAHUE B
CbOTBETCTBUE CEe ONOBECTABA:
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v XapaKTepa Ha npeknacuduumpaHeTo;

v CyMmaTa Ha BcAKa CTaTua WK rpyna cTaTuuM, KOMTO ca NpeKknacuduumpaHu;

4 npuYMHaTa 3a npeknacupuumpaHeTo.
MorKe fAa Bb3HMKHAT OOCTOATENCTBA MPU KOWUTO € MNPAKTUYECKM HEBB3MOXHO Aa ce npeknacuduumpa
CpaBHUTE/IHa MHOPMALMS 32 KOHKPETEH NpeaxoaeH Nepuoa, 3a a ce NOCTUrHe CbNoCTaBUMOCT C TeKYLLMA
nepuog. Bb3aMoXKHO e B NpeaxofHUa nepuos, AaHHUTE MOXKe Aa He ca 6Mnm cbbupaHu No HauyumH, KOMTO
no3Bo/sABa NpeknacnudpuumnpaHe.
Korato npeknacupuumpaHeto Ha cpaBHUTeNHaA MHOOPMALMA € NPaKTMYECKM HEeBB3MOXKHO, [pynaTa
onoBecTsiBa NpuWuYMHaTa, NopagM KOATO He e npeknacudpuumpaHa UHOOPMAUMATA U CbLHOCTTA Ha
KOpPEeKUMNTE, KOUTO e cneaBaso ga 6baaT HanpaBeHW, ako cpaBHUTeNHaTa WHbopmauma e 6una
npeknacuduumnpaHa.
lpynata He npeacTaBA MOACHUTENHUTE MPUIOXKEHUA, CBbP3aHWU C BCTLMUTENHUA OTYET 33 GMHAHCOBOTO
CbCTOAHME KbM Hayasi0ToO Ha NpPeaxXoAHUA NepPUoA.

PEK/IACUPUKALIMN

PeknacuduKaummTe npeacraBnsaBaT NPOMEHW B NPeACTaBAHETO Ha OTAENHWM MOo3UUMKM BbB GMHAHCOBUTE
OTYETU C Liea NOCTUraHe Ha No-BAPHO M YeCTHO NpeacTaBAHe Ha MHPOpMaUmATa B TAX. Tesn peknacupukaumm
ce NpaBAT PETPOCNEKTUBHO, KAaTO Ce KOPUrMpaT HavaiHUTE canga Ha BCEKM 3acerHaTt efemMeHT OT oT4eTa U ce
npeacTaBa AONbAHUTENEH OTYET 32 GUHAHCOBOTO CbCTOAAHME KbM HAYyafoTO HA HaW-paHHMA CpPaBHUTENEH
nepuoga,

CBBbP3AHU JINLIA U COAEJIKN MEXAY TAX

pynaTa cnasea m3nckBaHmnATa Ha MCC 24 npu onpegenaHe U onoBecTaBaHe Ha CBbp3aHUTe amua. Caenka
MeXAY CBbP3aHM INLA e NPEXBBbPAAHE HA PECYpPCH, YCAYIN UK 3a4b/MKEHUA MEXKAY CBbp3aHM aAuua 6e3
pPas3anKa Ha TOBa Ja/IN Ce NMpuaara HAKaKBa LeHa

1. MOACHEHWA KbM MEXAWHHUA KOHCO/IMANUPAH ®UHAHCOB OTYET

1. KoHconudupaH omyem 3a neyanbama unu 3a2zybama u dpyaus eceobxeameH 00xo0
1.1.Mpuxoaun
1.1.1. Mpuxoau u pasxoamu 3a NUXBU
Bup npuxop, 09.2025 09.2024
Mpuxogun OT AnMXBK 144 429
ObLLO 144 429
Bup pasxopg, 09.2025 09.2024
Pasxoam 3a Anxsu (888) (667)
ObLLO (888) (667)

1.1.2. Mpuxoaun oT AUBUAEHTH

Kbm 30.09.2025 r. rpynaTa e oT4yena npuxoa, OT AUBUAEHTM OT HEKOHTPO/IMPAHU y4acTuA B pa3mep Ha 3

xun.ne. Kem 30.09.2024 r. rpynaTta € oT4esia Npmxoa, oT AUBUAEHTM B pasmep Ha 3 Xua..B.

1.1.3. Meyvan6bu (3arybu) ot pMHAHCOBU aKTUBU M NAaCMBMU NO CNpPaBeaIMBA CTOMHOCT npe3

nedyan6arta unu 3ary6ara.

Bug 09.2025 09.2024

Meuyanbu oT onepauunn ¢ GUHAHCOBU aKTUBM, OTYNTAHKU MO CNpaBeavMBa 60 10
CTOMHOCT B neyanbarta v 3arybaTta

Meyanbu oT NPEOoLLEHKM Ha GUHAHCOBW aKTUBM, OTYMTAHW NO CNpPaBesMBa 676 572
CTOMHOCT B neyanbarta v 3arybaTta

3arybu oT onepaumm ¢ pUHAHCOBM aKTUBW, OTYMTAHM MO CNpaBes/MBa (5) (26)
CTOMHOCT B neyanbara v 3arybaTta

3aryba ot o6e3LeHKN Ha PUHAHCOBM aKTUBK, OTYMTAHM MO CNpaBeaInBa (225) (294)
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CTOMHOCT B nevyanbarta v 3arybarta

OBbLLO

506

264

1.1.4. Meyan6bwu (3arybu) ot ocBoboXKpgaBaHe HAa UHBECTUL UM

MNpe3 nepuoaa, npukaoysaw, Ha 30.09.2025 r. n 31.12.2024 r. rpynata He e peanusnpana pesyntaTt oT

ocBoboXKgaBaHe HA MHBECTULLUN.

1.1.5. 3ary6bu ot obe3ueHKu (neyanba ot obe3ueHKa U Bb3CTAaHOBABAHe Ha 3aryba oT

obe3ueHKa), onpeaeneHu B cboteetctBue ¢ MCPO 9

Bupg pasxop, 09.2025 09.2024
O6e3LeHKa 3a 04aKBaHM KpeauTHM 3arybu oT GMHAHCOBU aKTUBU CbI. (35) (13)
MC®O 9
Bb3cTaHoBeHa 3aryba oT KpeauTHa obesueHKa, cbrn. MCHO 9 3 71
OBLLO, HeTHO (32) 58
1.1.6. MMpuxoau oT [OroBOPU C KIMEHTH
Bua pasxog/npuxop, 09.2025 09.2024
Mpuxoan oT npoaaxba Ha yciyrn No 40roBopu C KIMEHTH 456 361
YnpasneHne Ha KUC 780 678
Takca 0bpaTHO M3KynyBaHe - -
ObLLO 1236 1039
1.1.7. [Apyru npuxoau
Bua pasxog/npuxop, 09.2025 09.2024
Mpuxoam OT TaKCK Ha KAMEHTH - -
Jpyrv npmuxoam - -
ObLO - -
1.2.Pa3sxoau
1.2.1. WU3nonssaHu CypOBMUHU, MaTePUAZIU U KOHCYMATUBU
Bup pasxopg, 09.2025 09.2024
En. eHeprua (4) (4)
[pyrv (4) (8)
ObLO (8) (12)
1.2.2. Pa3xogu no ycnyru
Bug pasxoa 09.2025 09.2024
3acTpaxoBKu (36) (66)
oaut (5) (4)
MpaBHU ycayru (107) (71)
CAENKN C UEeHHU KHUXKa (68) (8)
baHKa goBepeHuK - (212)
CueToBOAHO 06CNYKBaHE (42) (29)
Takca OB n KOH (52) (64)
Takca U (12) (12)
Haem, peMOHT 1 KOHCYyMaTMBH (18) (18)
CodTyebpHM ycayrm (36) (37)
Peknama (125) -
Apyrv (31) (38)
ObLO (532) (368)
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1.2.3. Pa3xoau 3a u3nnawjaHe goxoau Ha HaeTu amua

Bupg pasxop, 09.2025 09.2024
Pa3xoam 3a 3annatu (549) (461)
Pa3xoau 3a OCUTYPOBKM (88) (74)
OBLO (637) (535)
1.2.4. [Apyru pasxoau
Bug pasxoa 09.2025 09.2024
MAT (4) (4)
HenpwusHat AK (18) (5)
Apyru (64) (33)
OBbLLO (86) (42)
1.2.5. [Apyru ¢uHaHcoBu npuxogu (pasxoam)
®durHaHCOBM NpUXoaU U pasxoam 09.2025 09.2024
Apyr1 $mMHaHCOBM pas3xoam (51) (6)
Pa3xoau 3a TaKCM U KOMUCUOHHMU (64) -
Pasxoau 3a caenku c U (64) -
Mpuxogun OT TaKCU U KOMUCUOHHU 186 -
Mpuxopa ot oTpuLaTenHa penytauma 1868 -
Spyrn npuxoam 371 -
O6wo 2 246 (6)
1.2.6. Pa3xopgu 3a gaHbuu
Bug pasxoa 09.2025 09.2024
TeKyw, pa3xof 3a AaHbK Bbpxy nevyanbaTa (28) (27)
Opyrv KOMNOHEHTU Ha TEKYLY, AaHbYEH Pa3xogs,
OuaksaH Pa3xoa/npuxon no oTcpoyeHn AaHblLuW, OTHacALLA ce A0
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHMU PA3/INKU (12) (28)
O6uwo (40) (55)
1.2.7. [Ooxop Ha aKuuA
U3uncneHume 3a poxoa Ha akumsa 09.2025 09.2024
drHaHCOB pe3ynTaT, HETHO OT AaHDbLUMU 1917 000 379 724,81
Bpoit akuum 1191105 1191105
Noxop/3aryba Ha egHa akumua 1.61 0,32

2. KoHconudupaH Omyem 3a ¢pUHAHCOBOMO CbCMoOsAHUE
HeTeKywin akTMBM

2.1. AMOTHU, MaLLNHU, CLOPBIKEHUA U 060pyaBaHe

AbnroTpaliHute akTMBM Ha pynaTta NpeacTaBAsBaT 3eMW M Crpagu, Hamupawm ce B rp. Jllobumel, o6..

XacKoBo, KaKkTo 1 odurc ob3aBerKaaHe.

MNpomeHute B 6HanaHcosuTe cToMHOCTM Kbm 30 centemBpu 2025 r. m kKbm 2024 r. morat ga 6baat

npegcraBeH no cnegHMA Ha4vynH:

3emu

Crpagm

Oduc
O63aBexpgaHe

MawuHu n
obopyaBaHe

AKTUBM B
npouec Ha
npupobusaHe

Apyru

O6wo
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OmuyemHa cmoliHocm

Canpo Kbm 31.12.2024 - - 2 24 5 6 36
Cango Kbm 30.09.2025 - - 2 24 5 6 36
Amopmu3sayus u obe3yeHKa
Cango Kbm 01.01.2024 - - (2) (24) - (6) (32)
AMOPTM3aLMA 33 roAnHaTa - - - - (2) - (2)
Jpyrn M3smeHeHus - - - (1) - (1)
Cango Kbm 31.12.2024 - - (2) (24) (3) (6) (35)
AMOPTM3aLMA 33 roANHaTa - - - - - - -
Cango Kbm 30.09.2025 - - (2) (24) (3) (6) (35)
banaHcosa cmoiiHocm

BbanaHcoBa CTOMHOCT KbM - - - - 1 - 1
31.12.2024

BbanaHcoBa CTOMHOCT KbM - - - - 1 - 1
30.09.2025

HaunHMTe Ha OTYMTaHe Ha AbArOTPalHMUTE aKTMBM ca onoBecTeHu e [IpuaoXKEeHMEeTO 3a cyeToBoAHaTa
nonntnka Ha [pynaTta. ObaroTpaliHute akTMBM Ha [pynata He ca 3aNn0XeHW Kato obesneyeHue WU
nepuoanNYHO ce OLEeHABAT Ha 6a3a Ha M3roTBEHM OLEHKU OT IMLEH3MPAH OLLeHUTEeN.

2.2. HemaTepuasniHM aKTUBU Pa3IMYHU OT penyTauuma

Tbproscku MporpamHu
PaBHeHue MAPKH JInueHsun POAYKTH Opyrun O6uwo
OmyemHa cmoiiHocm
Cango Kbm 31.12.2024 867 4 200 - 1071
Cango kbm 30.09.2025 867 4 209 - 1080
Amopmu3sayus u obe3yeHKa
Cango Kbm 01.01.2024 (18) (4) (170) - (192)
AMOpTU3aLMSA (19) - - - (19)
Jpyr1 nsmeHeHus (2) - - - (2)
Cango Kbm 31.12.2024 (39) (4) (170) - (213)
AMopTM3aLMA (7) - - - (4)
Jpyrn nsmeHeHusn - 13 - -
Canpgo Kbm 30.09.2025 (46) (4) (157) - (217)
banaHcosa cmoiiHocm
BanaHcoBa CTOMHOCT Kbm 31.12.2024 828 - 30 - 858
BbanaHcoBa cToMHOCT Kbm 30.09.2025 821 - 43 - 864
2.3. NHBECTULUNOHHN UMOTH
PasHenme 3emun Crpaau O6wo
OmyemHa cmoiiHocm
Canpgo Kbm 31.12.2024 378 56 434
Canpo kbvm 30.09.2025 378 56 434
Amopmu3sayus u obe3yeHKa
Canpo kbm 01.01.2024 - - -
Canpo Kbm 31.12.2024 - - -
Canpo Kkbm 30.09.2025 - - -
banaHcosa cmoiiHocm
BanaHcoBa CTOMHOCT Kbm 31.12.2024 378 56 434
banaHcoBa cToiiHocT Kbm 30.09.2025 378 56 434
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2.4. Apyrn AbAroCpoOYHU MHBECTULUMN

Bupg 09.2025r. 2024 .
Apyrn OUHAHCOBM aKTUBU, AOBATOBU WMHCTPYMEHTW, OTYMTAHU MO 8 8
crnpaBeMBa CTOMHOCT B neyanba v 3aryba - MHBeCTUUMOHHM BOHOBE
OBbLLO 8 8

ObnrocpoyHnte MHBecTULMM Ha pynaTta npeacTaBaaBaT HeyrnparKHEHU UHBECTULMOHHM BOHOBE OT NMbPBMU
TYp Ha macoBaTa NpPUBaTU3aLMA U aKLMK, TbpryBaHu Ha bOb.

2.5. Apyr1n HepUHAHCOBU aKTUBU — TEKYLUUN U HETEKYLLU;

Mpe3 2019 r. Apy»ecTBOTO-MalKa Ha rpynaTta yCnewHo emuTupa WU njacupa emucus obauraumm c Kog,
BG21_00025191. PasmepbT Ha emucusaTta e 11 000 xun. EBpo. EmutnpaHmn ca 11 000 6p. obauraumm —
06MKHOBEHM, NOMMEHHM, OEe3HANMUYHWU, NIMXBOHOCHW, CBOOOAHO NPEXBbLPASEMW, HEKOHBEPTUPYEMU U
obe3sneveHn. KpaeH cpok Ha nagexa — 27.12.2027 r. [py)KecTBOTO MMa CK/IHOYEHA 3acTpPaxoBKa
,OB/IMrauMoOHHN eMncMn” BbB BpPb3Ka C EMUTUPAHUA 0OMraLUMOHEH 3aeM, KaTo noauuata e M3gageHa ort
»3AL0 Apmeen” ALl, a noKputneto Bb3/M3a Ha 13 608 xun. eBpo. MnaTeHaTa 3acTpaxoBaTe/iHa NPemus ce
npeacTaBa B MEXAWMHHMA KOHCONMAMPAH OT4yeT 3a (PMHAHCOBOTO CbCTOAHME KAaTo ApPYrM HePpUHAHCOBM
aKTMBM, CbOTBETHO KaTO APYrvM HeTeKyLWM HePUHAHCOBM aKTUBM U KaTo APYrv TEKYLUM HEPUHAHCOBM aKTUBM.
O6MraLLMOHHMAT 3aeM e noraceH npeacpo4yHo Ha 29.05.2025r.

Ha 19 man 2025 r. gpyxecrtBoto m3gasa obsuraumm c ISIN kog BG2100010250. O6wmAT pasmep Ha
obauraumMoHHuns 3aem e 15 000 000 (netHageceT munanoHa) EUR unu nesosa pasHocToiiHOCT 29 337 450 nB..
O6nMraunMoHHNAT 3aem e pasnpegeneH 8 15 000 6pos obauraummn ¢ HommuHan 1 000 EUR/6p. Obavraumute
ca 0BMKHOBEHM, /IMXBOHOCHM, BE3HaNNYHM, MOMMEHHU, CBOOOAHO npexBbpasemu M obesneyeHn. Cpoka
(maTtyputeTta) Ha 06MrauMoHHUA 3aem e 8 (ocem) roguHK, CYMTAHO OT AaTaTa Ha CK/OYBAHE Ha 3aemMa C Tpu
rogMHN rpatmceH nepuod. MNagebT HAa AMXBEHWUTE MNALWAHMA Ha O0BAWraLMOHHMA 33aem e Ha 6 mecedeH
nepuog, cuymtaHo ot 19.11.2025 r., KaTo NOCNAeAHOTO NMXBEHO M/alLaHe cneaga ga 6bae Ha 19.05.2033 r.
MagexXute Ha rnaBHMYHUTE NaawaHMAa 3anoysat oT 19.11.2028 r., oTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoTo NXBeHo/rnaBHUYHO NAaallaHe cieasa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a obe3neyeHune Ha
obavraumaTta, pyKecTBOTO € CKAYMIO U NOAAbPMKA aKTUBHA 3aCTPaxoBKa B N0a3Ba Ha baHKaTa foBepeHuK
Ha obauraumoHepuTe. ObLwaTta arperaTHa CTOMHOCT Ha 3aCTPAXOBATE/NIHOTO NOKPUTUE Bb3aM3a Ha 19 961 xumn.
EUR.

Bug 09.2025r. 09.2024 .
[lpyrn HeTekywn GUHAHCOBM aKTMBM — NpPeanaaTeHn pasxoaum no 794 122
3acTpaxoBaTe/siHa NosvLa Ha 06AnraLMoHHa eMUcus
[pyrn Tekywm ¢GMHAHCOBM aKTMBM — npegnnaTteHn pasxogu no 211 271
3acTpaxoBaTe/iHa NosvLa Ha 06AnraLMoHHa eMUcus
ObLLO 1005 393
2.6. Penytauus
PaBHeHue Ha penyTauumaTa XWA. nB.
KpaitHo cango 31 gekemspu 2020 r. 3330
Mpopaaxba Ha ,KEM“ EOO/ (3330)
MNpuaoobusaHe Ha IO MAPKET” EAL] 574
MNpuaobusaHe Ha ,HOI MAPKET ®OH[
MEHUOXMBHT” EAL 117

OTpuuaTtenHa penytauua B pasmep Ha 1 868 x nB, oTpaseHa B

Mpunobusare Ha ,Ana Acetc"EO0 Ortueta 3a BceobxBaTHUA J0OXOL,

KpaitHo cango 31 gekemspu 2021 r. 691
KpaitHo cango 31 gekemspu 2022 r. 691
KpaitHo cango 31 gekemspu 2023 r. 691
KpaitHo cango 31 gekemspu 2024 r. 691
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KpaiiHo cango 30 centemBpu 2025 . 691
TeKyLwin aKTUBMU

2.7. Apyru TeKywm GUHAHCOBU aKTUBU

Bug, 09.2025 2024

Tekywm UHAHCOBM aKTMBM, OLLEHABAHW MO cCnpaBea/vBa CTOMHOCT B 35688 11810
nevyanbarta u 3arybaTta
TeKywm GbMHAHCOBM aKTUBM, OTYMTAHN NO aMOPTU3MpPYEMA CTOMHOCT 379 4 888
ObLLO 36 067 16 698

2.7.1. TeKywm PpuHaHCOBU aKTUBM, OLLEHABAHU MO CNpaBea/iMBa CTOMHOCT B neyanbaTa u

3arybara

Bupg, 09.2025 2024
bopcoBu KanMTanoBu MHCTPYMEHTHU - aKUMU U AAN0BE, OLLeHABAHW MO 13 348 10 656
cnpaBeanMBa CTOMHOCT B nevanbaTa v 3arybata
HeKoTupaHn KanuTanoBu WMHCTPYMEHTM - AANOBE, OLEHABAHM MO 22 340 532
cnpaBeanMBa CTOMHOCT B nevanbaTa v 3arybata
O6nuraumm 379 141
ALK - 481
ObLLO 36 067 11 810

BcUYKM KpaTKOCPOUYHU GMHAHCOBM aKTUBM Ha ApYy»KecTBaTa OT rpynarta ce oT4uTaT no cnpasegivBa CTOMHOCT
npes neyanbata u 3arybarta. BCUUKM akuMM M AanoBe, KOUTO ca HOPCOBO Tbpryemu ca NpeoLeHeHW Mo
nocnenHa 6opcosa ueHa Kbm 30.09.2025 r. 1 Kbm 31.12.2024 r., a BCUYKK OCTaHaNM AANOBE Ca NPEOLEHEHU
no ueHa Ha 06paTHO M3KynyBaHe KbM 30.09.2025 r. n kbm 31.12.2024 r. Nevanbute n 3arybute ca NnpuU3HaTU
B OTYyeTa 3a nevyanbarta 3arybaTa M ApyrMa BceobxBaTeH goxod Ha peg " HeTHu nevyanbu (3arybu) ot
$MHaAHCOBM aKTUBM M NACMBM, OTYUTAHM MO CrpaBes/IMBa CTOMHOCT B nevyanbaTa u 3arybata ".

2.7.2. [pyru TeKkywm GUHAHCOBU aKTUBU, BKAIOUYUTE/IHO OL,EHABAHM NO aMoOpTU3Mpyema

CTOMHOCT

Bug, 09.2025 2024
KpegunTtn, oTyeTeHM No amopTmamMpyema CTOMHOCT, 10 10
O6e3ueHKa Ha KpeanuTh U INXBU, OTYETEHWN MO aMOPTUINPYEMA CTOMHOCT - -
B3emaHua 1 1nxeu No AOrosop 3a Lecusa 6102 1744
O6e3LeHKa Ha B3eMaHMA Mo A40roBop 3a Lecua (60) (17)
MNpepocTtaBeHn aBaHcH 5659 3183
Ob6e3LeHKa Ha B3emaHWA No NpeAoCcTaBeHN aBaHCK (57) (32)
OBbLLO 11654 4 888

MpepocTraBeHWTe aBaHCK OT APYyXKeCcTBaTa B rpynaTa ca KakTo cieaBa:

MpeBefeHN cymn No NpeaBapuUTESIHU SOTOBOPU 3a MOKYMKa - Npoaaxba Ha GUHAHCOBM MHCTPYMEHTHM 0610
B pasmep Ha 5 659 xun. nB. obesueHeHM cbC CbOoTBeTHaTa obesueHKka cbrnacHo MC®PO 9. Cpoka Ha
[,0roOBOPUTE € B PaMKUTE Ha eHa rogmHa.

Hakoun Tekywm duHaHCOBM aKkTMBKM ca Bunm obesueHeHU € pa3mepa Ha OYaKBaHM KpeawuTHWU 3arybu, KaTto
CbOTBETHaTa 06e3LeHKa B pa3amep Ha 1 xun. B. e NpM3HaATa B OoT4eTa 3a nevyanbaTa uam 3arybata u gpyrus
BceobxBaTeH A0X0A4. MI3MEHEHMETO B pasmepa Ha KOPEKTMBA 32 OYAKBAHM KPeaUTHU 3arybun Ha TbproBCKUTe
W APYr1 B3eMaHUA MoxKe da 6bae npeacTaBeHo No CeAHUA HAUMH :

Bup, 09.2025 09.2024
Cango KbMm 1 sHyapwu (90) (86)
HauncneHa obesueHka cbrn. MCPO 9 (35) (3)
Bb3cTaHoBeHa obe3ueHKa cbrn. MCPO 9 3 40
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oBLL0 \ (122) \ (49) |
2.8. THbproBcKku U Apyru TeKyLm B3emaHus
Bupg: 09.2025 09.2024
B3emaHnA No fOroBopu C KANEHTHU 33 138
Obe3UeHKa Ha B3eMaHUsA OT K/IMEHTH - -
B3emaHusA OoT TaKca ynpasseHue 95 -
B3emaHua no npogaxkbmu Ha OA - 5213
O6e3ueHKa Ha B3eMaHUA No npogakom Ha OA - (52)
B3emaHuA No peno caenkm 202 -
MNapuyHK cpeacTBa Ha KAMEHTH 348 599
Lpyrn B3emaHma 100 35
J1pyr1 B3emaHuma OT CBbp3aHKu anLa 15 12
ObLLO 793 5945

BcMuKM B3emaHua ca Tekyum. HetHaTta 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M APYTK B3emMaHuWsA ce npuema 3a

pasymHa npmnbamsnTeiHa oLEeHKa Ha cnpaBea/iMBaTa MM CTOMHOCT.

BCcMUKM GpUHAHCOBM aKTUBM U TbProOBCKM U APYrM B3emaHuaA Ha [pynaTta ca nperneaaHn OTHOCHO HacTbnuaAu
CbOUTUA Ha HeM3Mb/AHEHMEe, a 33 BCUYKM TbProBCKM B3eMaHMA € MPW/IOXKEeH OnpocTeH noaxos 3a

onpeaensHe Ha O4aKBaHUTE KPeauTHU 3arybu KbM Kpas Ha neproaa.

M3meHeHMeTo B pa3mepa Ha KOPEKTVBA 3a OYaKBaHM KPeauTHW 3arybu Ha TbProBCKUTE M APYrY B3emaHus

MOXe Aa 6bae npeacTaBeHo Mo CAeAHUA HAUUH :

Bug 09.2025 09.2024
Cango Kbm 1 AHyapu (90) (86)
HauncneHa obesueHka cbrn. MCPO 9 (35) (3)
Bb3cTaHoBeHa o6e3ueHKa cbri. MCPO 9 3 40
ObLO (122) (49)
2.9. MapuyuHm cpepcTBa
MapuyHKM cpeacTea 09.2025 09.2024
B neBa 1283 1314
B EUR 502 9
ObLO 1785 1323
HanunyHuTe napmMyHmM cpeacTsa BbB BaslyTa Ca NpeoueHeHu No 3akatouuTeneH Kypc kbm 30.09.2025 n
31.12.2024 .
2.10. CobcTtBeH KanuTtan
2.10.1. OcHOBeH KanuTtan
AKLUNOHEP 30.09.2025r. 31.12.2024 .
Bpoii CroiiHoct| MnateHun (% Oan| bBpoit |CroitHocT| MnateHu | % Oan
aKumm aKumm
Opuanyeckun nvua 306390 306390 306 390125.72% 303908 303908 303808 26%
dusnyeckn nnuya 884 715 884 715 884 715(74.28% 887 197 887197, 887 297 74%
1191105/1191105 1191105 100% 1191105/ 1191105 1191105 100%
30.09.2025r. 31.12.2024 .
Bupg akuum - " " "
bpon akumn| CroMHOCT HomuHan bpou akuumn CroitHocT | HOMmuHan
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Emutnpanu -

U3KYMeHu 1 1191105 1191105 100% 1191105 1191105 100
nnaTeHu
06wo: 1191105 1191105 100% 1191105 1191105 100%

2.10.2. Pe3epsu

Pesepsute Ha lpynata kbm 30.09.2025 r. ca B pa3mep Ha 43 xun. ne. Kom 31.12.2024 r. pe3epBute ca B
pasmep Ha 29 xun.ns.

2.10.3. ®uHaHcoB pe3syaTar

09.2025 09.2024
HaTtpynaH ¢uHaHcoB pe3ynaTtar: 4638 4165
- HepasnpegeneHa nevyanba 4706 4196
- Henokpwura 3ary6a (68) (30)
- Opyrv usmeHeHus (1)
Tekyw, puHaHCOB pe3yataT 1917 380
ObLLO 6 555 4545

HeTeKyLwin nacusu

2.11. [Apyru HeTeKywmn GpUHAHCOBU NACUBU

Ha 27 pekemspu 2019 r. lpy*KecTBoTO-Malika nsaasa obnauraymm c ISIN ko BG2100025191.06wma pasmep
Ha o6auraumoHHmA 3aem e 11 000 000 (eamnHapeceT muamoHa) EUR mnam nesosa pasHocToliHocT 21 514 130
ne. ObauraumoHHMA 3aem e pasnpegenedH B8 11 000 6pos obauraumm ¢ HommHan 1 000 EUR/6p.
O6nuraummte ca  OBUKHOBEHW, JINXBOHOCHW, 6GE3HANUYHKW, MOMMEHHW, CBOBOAHO NPEXBBLPASEMMU U
obesneyeHn. Cpoka (maTtypurteta) Ha ob6AMrauMoHHMA 3aem e 8 (ocem) roamMHW, CYMTaAHO OT AaTaTa Ha
CK/IlOYBaHEe Ha 3aema C TPU FrOAMHU rpaTUceH nepuod. MagexbT UMXBEHUTE NnalaHnsa Ha 06MrauMOHHKS
3aeM e Ha 6 meceyeH nepuoa, cymTaHo ot 27.12.2019 r., KaTo NOCNeAHOTO JIMXBEHO NalwaHe caeaBa Aa
6bae Ha 27.12.2027 r. Magexknte Ha rNaBHUYHWUTE MNAaWaHMA 3anoysat oT 27.06.2023 r., oTHOBO Ha 6
MeceyeH nepuwog, Kato NocAeAHOTO JMXBEHO NnallaHe cnegsa Aa bbae HanpaseHo Ha 27.12.2027 r. 3a
obesneyeHne Ha obnuraumsaTa, [pyKecTBOTO-MaMKa € CKAUYMAO U NOAAbPNKa aKTMBHA 3acCTPaxoBKa B
nonsea Ha baHKaTa goBepeHMK Ha obaurauymoHepute. ObWaTa arperaTtHa CTOMHOCT HA 3aCTPAXoOBATE/NHOTO
NoKpuTHe Bb3ansa Ha 13 609 xmn. EUR. O6AMraumoHHMAT 3aem e noraceH NpeacpoyHo Ha 29.05.2025r.

Ha 19 mai 2025 r. OpyxkectBoto u3gasa obauraumm c ISIN Kog BG2100010250. O6wWmMAT pasmep Ha
obnvraumoHHus 3aem e 15 000 000 (neTHageceT munnoHa) EUR unu nesoBa paBHocToiiHocT 29 337 450 nB..
O6nMraunMoHHNAT 3aem e pasnpegened 8 15 000 6pos obauraumm ¢ HommHan 1 000 EUR/6p. O6anrauuute
ca OOMKHOBEHM, JIMXBOHOCHM, Be3HaNNYHM, NOMMEHHU, CBOOOAHO npexBbpasemu M obesneyeHn. Cpoka
(maTtyputeTta) Ha 06MrauMoHHUA 3aemM e 8 (ocem) roguHK, CYMTAHO OT AaTaTa Ha CK/YBaHE Ha 3aemMa C Tpu
roguMHn rpatuceH nepuod. MNageKbT Ha AMXBEHWUTE NAallaHuA Ha obAUrauMOHHUA 3aem e Ha 6 meceyeH
nepuoa, cumtaHo ot 19.11.2025 r., KaTo NOCNeAHOTO NMXBEHO NallaHe cneaga Aa 6bae Ha 19.05.2033 .
Magexute Ha rnaBHMYHUTE NawaHuMa 3anodsaT oT 19.11.2028 r., OTHOBO Ha 6 mecevyeH nepuoa, KaTto
noc/eAHOTO IMXBEHO/TNaBHMYHO NaallaHe cnensa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a obe3neveHune Ha
obavraumata, [pyKecTBOTO € CKAYMIO M NoAAbp)Ka aKTMBHA 3aCTpaxoBKa B MNos3Ba Ha baHKaTa
[OBepPeHUK Ha obanraumoHepute. ObuiaTta arperaTHa CTOMHOCT Ha 3aCTPaxoBaTe/NHOTO NOKPUTUE Bb3IM3a Ha
19 961 xun. EUR. CtoliHOCTTa Ha NaaTeHaTa 3acTpaxoBaTe/iHa NPemuma e NPpu3HaTa BbB BMA, Ha NpeannaTteHu
pasxoam ¢ TekyLa yact kbm 30.09.2025 r. B pasmep Ha 77 Xua. NB. N HETeKyLLa vYacT 793 xun. ns..

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

Bupg 09.2025r. 09.2024 .
HeTekyuia YyacT Ha ¢pUHAHCOB NacMB Mo 06AUraLUUMOHEH 3aemM 29 337 10 757
ObLLIO 29 337 10 757
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2.12,

OTCPO‘-IEHM AdHDYHU NACUBU

[OBukeHue Ha OTCpOYEeHUTE AaHDLUMU 3a

31.12.2024 30.09.2025
BpemeHHa pa3nuKa, Heu3non3BaHu yBesinyeHune HamaneHue
BaHbYHM 3arybu, Heu3non3saHu faHvuna | Otcpou BAanbuHa AanbuHa AaHbuHa
[AaHDBUYHU KPeauTy BDEMEHHA en BpemeHH | OTcpouye | BpemeHH Otcpoye | BpemeHH | Otcpoue
P SAMKa HBK a H AaHbK a H AaHbK a H AaHbK
pa Aa pa3nunkKa pa3nuKa pa3nuka
AKTUBU NO OTCPOYEHU JaHbLMU
Ob6e3ueHKa Ha pUHAHCOBU
MHCTPYMEHTU, AbP’KaHM 3a TbpryBaHe, 296 29 - - - - 296 29
no cnpasej/vea CTOMHOCT
ObesLeHKa Ha Apyry akTUBMK, Cbr.
MC®O 9 89 9 - - - - 89 9
HeunsnonssaHu gaHbyHM 3arybum 1369 136 - - - - 1369 136
Ob6e3ueHKa Ha UHBECTULMOHHM UMOTH 34 3 - - - - 34
Cnaba Kanutanusaumsa 25 - - - - 25
Loxoau Ha )1 5 1 - - - - 5 1
0610 aKTMBU NO OTCPOUYEHU AaHDLM: 1818 182 - - - - 1818 182
MacnBu No oTcpoyeHU AaHbLMU
MpeoueHKa Ha GMHAHCOBM
MHCTPYMEHTH, AbPKAHU 32 TbprysaHe, 1770 177 - - - - 1770 177
no cnpasej/ivea CTOMHOCT
MpeoueHKa NHBECTULMOHHN MMOTU 428 43 - - - - 428 43
06,0 NacMBM MO OTCPOYEHU AAHDBLMU: 2196 220 - - - - 2196 220
TCPOYEHU AaHbUM (HeTo - - - -
O ( ) (378) (37) (378) (37)
TeKywm nacusm
2.13. [Opyru TeKywm GUHaHCOBU NACUBU

Bupg 09.2025r. 2024 r
TeKylla YacT Ha 3aA4b/KeHns No o6mMrayMoHeH 3aem - 4303
3a4bAXKeHUA 33 IMXBM NO 061MrauMoHEH 3aem 344 168
3agbaKeHna nNo peno caenkm 12 079 4491
IMXBM NO peno caenkm 126 64
ObLLO 12 549 9 026

Macmeu, Bb3HMKBALWM OT chHchosaTa AEVIHOCT Ca Teé3n 3a KOUTO NapuUyHN NOTOLM Ca 6VIJ'IM, nnn 6'bLI,EU.I,M
napuyHu notoum uie 6'b,EI,aT, K}'IaCMd)MLI,MpaHM B OT4eTa 33 NAapUYHM NOTOUM Ha pynaTa KaTo NapuvyHM NoToum oT
d)MHaHCOBa AeVIHOCT. B npeacrtaseHaTa no gony Ta6n14u,aTa Ca ONUCaHM NpoOMeHUTe B 3a4b/XKeHunATa Ha [pynaTa,
KOUTO Bb3HUKBAT OT d)MHaHCOBaTa My AEIZHOCT, BK/IIOYUTENHO NapUYHNTE N HENAPUYHUTE NPOMEHMN.

2024 . MapuyHK nsmeHeHUn Opyrn nsmenenmna* | 09.2025r.
O6AuraumMoHeH 3aem 12914 (12 914) 29 337 29 337
Peno caenkun 4 635 3 7911 12 549
06wo 17 549 (12 911) 37 248 41 886
2.14. TobproBCKM U APpYrv TEKYLLM TbProBCKU 3a4b/IXKEeHUA
Bup, 09.2025r. 2024 r

3aab/IKeHnA KbM 40OCTAaBYNLM 923 13
3aAbArKEeHMA KbM A0CTAaBYMLM MO NOKYNKU HA GUHAHCOBM aKTUBMU 675 -
MapnyHKU cpeacTBa Ha KAMEHTH 348 599
MonyyeHn aBaHcK 1303 -
3aAb/rKeHMAa KbM NepcoHan 3a paboTHM 3annatu 10 11
3a4bKEeHNA 32 OCUTYPUTESTHU BHOCKM 22 18
3aabnkeHuna Nno 4OroBopu 3a ynpasaeHune - 5
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Mpuxoau 3a 6baewm nepnoam 96 91
Jpyrn 3agb/KeHuna 195 -
OBbLO 3572 737

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

meceua.
2.15. Tekywm nacmem, CBbP3aHU C AaHDBLMU
Bupg 09.2025r. 2024 .

MAOT - -
oy 3 6
AAC - 5
[aHbuK BbPXY Nedvanbarta 15 10
ObLLO 18 21

2.16. Cpenku cbc cBbpP3aHM MLA

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

[dpyxecTtBaTta ot pynara.

Coenkute cbe CBbp3aHUTE ZInLa Ca ONOBECTEHN B Ta6nmu,aTa no - gony:

09.2025 .

2024 .

B3emaHus

CAenKku cbe cobcTBeHMLM

KntouoB ynpaBneHCKU nepcoHan

3a0vaxeHun

CAenKku ¢ Knoyos ynpaB/eHCKN NnepCcoHan

YnpaBAeHCKN SOrOBOPU - Bb3HArpaXkaeHus

190

17

M3nnaTeHn Bb3HarpaxaeHua no ynpasaeHCKM A0roBopu

(137)

(16)

Pasuetute Ha [lpy*KecTBaTa OT rpynata CbC cBbp3aHuTe amua Kbm 30.09.2025 r. n kbm 31.12.2024 r. ca

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

Bupg 09.2025 r. 2024 r.
Texkyw GUHAHCOBM aKTUBU U B3EMAHMU OT CBbP3aHU LA
- Knwo4os ynpaBneHCKU nepcoHan 19 14
- [Apyrvn B3emaHuA 95 -
06110 B3eMaHMA OT CBbP3aHU AnLa 114 14
TeKkywiv 3aabNXKEeHUA KbM:
- Knwo4yoB ynpaBneHCKU nepcoHan - 5
- Opyrm 149
06,0 3aa4b/MKEeHMA KbM CBbP3aHU MLa 149 5

3. Opyru onosectaBaHuA

3.1. OvenaeHTtun

,U,DY)'KECTBOTO — MaWKa Ha rpynata He € pa3npeaenana AMBUAEHTU B MNMOJI3a HA aKUMOHEPUTE npe3

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

dUHaHCOBU aKTUBU 09.2025r. 2024r.
Tekywm GpUHAHCOBU MHCTPYMEHTHU 36 067 14917
Opyru Tekywm GMHAHCOBM aKTUBM OT CBBP3aHM AnLa - -
TbproBCcKkM 1 Apyru B3eMaHuA 12 337 4795
TbproBCKM 1 Apyry B3eMaHuA OT CBbP3aHu nua 19 14
TeKyLN aKTUBM, CBbP3aHU C AaHDBLU -
Mapu 1 NapuyHM eKBUBANEHTH 1785 1806
ObLLO 50 208 21532
®dunHaHcOoBM Nacuemn 09.2025 . 2024r.
Ob6nuraumoHeH 3aem 29377 12914
pyrn dMHaHCOBM NacuBsm 344 4635
TbpProBCKM M ApYyru 3a4baKeHNA 13691 358
TeKyLLM NacuBu, CBbP3aHN C aHbUM 18 24
3agbnXKeHnA Kbm CBbP3aHU AnLa - 5
3aabaKeHna KbM NepcoHan 32 58
OBLLO 43 462 17994

MHbopmauma OTHOCHO cYyeToBOAHATa MOJUTMKA NPM OTYMTAHETO Ha BCAKA KaTeropma GUHAHCOBMU
WHCTPYMEHTU e NOMeCTEHa Mo rope B TeKywwma ot4yeT. ONoBecTeHn ca U MeToauTe, M3NON3BaHM 33 OLLEHKA Ha
cnpasegMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M MNACUBW, OTYMTAHM MO CcnpaBea/inBa cToHocT. OnucaHue
Ha NOAMTMKATA M LenuTe 3a ynpaB/ieHMe Ha pucka Ha pynaTa OTHOCHO (GWHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B T1.2.16.

3.3. Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Lienn 1 NnoAMTUKA HAa PHKOBOACTBOTO MO OTHOLIEHUE ynpaBJ/ieHMe Ha PUCKa
Mpu ocbluecTBABaHe Ha CBOATA TeKylla, MHBECTULMOHHA U pUHAHCOBa AeMHOCT, pynaTa e M3N0MKeHo Ha
cneaHuTe GUHAHCOBU PUCKOBE:

. KpeanuTeH pUCK: Bb3MOXKHOCTTA A/TbKHUK Aa HEe U3NAATU 3a4b/IKEHUATa CU — U3LAI0 AN YaCTUYHO —
WM 4@ He ro U3NNaTM CBOEBPEMEHHO, MPear3BMKBaKM NO TO3M HauMH 3aryba 3a Mpynarta;
. JIKBUAEH pUCK: PUCKBT IpynaTa Aa HAMA WM 43 He e B CbCTosAHME Aa HabaBM NapuyHU CPeacTBa,

KOraTo ca HeobxoaMmM M NopagM ToBa Aa CpeliHe TPYAHOCTU MpPU U3MNbJHEHWEe Ha cBouTe PpUHAHCOBU
3a4b/XKEHUS;

o MasapeH puCK: pUCKDBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnun KonebaHma No OTHOLWEHMe
Ha cnpaBeA/iMBaTa CTOMHOCT MAM Ha BbaewmTe NAapUMYHK NOTOUM B Pe3ynTaT Ha KonebaHWAa Ha nasapHuTe
LeHu. BebHocT MpynaTta e M310XKeHOo Ha TPU KOMMNOHEHTA Ha Na3apHUA PUCK:

- JlnxseH puck;

- BanyTteH puck;

- PUCK oT npomMsaHa B LieHaTa Ha cobcTBeHMA KanuTan.

3a epeKTUBHO ynpaB/ieHMe Ha Te3n puckoBe, CbBeTLT Ha [MpeKTopuTe e oaobpun cneumduUyHM cTpaTernu
338 MEHUAMDBHT Ha PUHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOPMOPaTUBHUTE uenn. OCHOBHUTE
HACOKW Ha Te3u cTpaTernu onpeaenaT KPaTKoCPOUYHUTE U AbArFOCPOUYHUTE LEenn U AeincTBUA, KouTo Tpsabea aa
ce npeanpuvemart, 3a Aa ce ynpasnaasaT PUHAHCOBUTE PUCKOBE, Npes KOUTO e u3npaseHo MpynaTa.
OCHOBHMTE HAaCOKM Ha NOANTMKATA NO OTHOLIEHME Ha PUHAHCOBUTE PUCKOBE Ca CiegHUTE:

¢ MWHMMU3IMPAHE HA IMXBEHMA PUCK, BaJYTHMA PUCK U LLEHOBUA PUCK 33 BCUYKU BUAOBE CAENKMU;

¢ MaKcMmanHo M3non3BaHe Ha ,,eCTeCTBEHOTO Xe[KMpaHe”, NPy KOeTo B MaKCMMasiHa Bb3MOXHa CTeneH ce
3a/1ara Ha eCcTeCTBEHOTO NpUXBaLlaHe Ha NPoAaxK6bu, pasxoam, Ab/IKUMU CYMU U B3EMAHUSA, NPEN3YUCIEHN B
CbOTBETHaTa BasyTa, BCNeACTBME HA KOETO Ce Hajnara npuaaraHe Ha CTpaTerMm Ha XeaupaHe camo 3a
cangata B npesuweHune. ColuaTa cTpaTerna ce npuaara u No OTHOLWEHWE Ha JIMXBEHUA PUCK;
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* BcuuyKM gerHoCTM No ynpaB/ieHne Ha GMHAHCOBUA PUCK Ce OCHLLECTBABAT M KOHTPOAMPAT HA LEHTPaaHO
HMBO;

* Bcuykm geirtHoCTU No ynpasaeHue Ha GUHAHCOBMA PUCK CE OCHLLECTBABAT Ha pa3dymMHa M NocnepoBaTesnHa
OCHOBa W NPW crnasBaHe Ha HaN-406pUTe NA3aPHU NPAKTUKW.

lpynata moxe Aa WUHBECTUPaA B aKUMKM WAW ApYyrn NofZ06HW MHCTPYMEHTM CaMo B CAyyal, Ye e Haauue
BPEMEHHA AOMbAHUTENHA JIMKBUAHOCT, KaTO 33 BCUMYKU NOJOOHM caenku e HeobxogmMmo paspelueHue ot
CbBeTa Ha gupeKTopuTe.

MasapeH puUck

MasapeH pUCK e BEPOATHOCTTA Aa 6bAaT peannsmpanu 3arybm npu ynpasaeHne Ha GUHAHCOBU cpencTBa Nos,
Bb3AENCTBME HA HEDNArONPUATHU U3MEHEHUA B LLEHUTE HA GUHAHCOBUTE MHCTPYMEHTM, NasapHUTE JINXBEHMU
MPOLEHTU U BaZlyTHUTE KYPCOBE, KAKTO M Ha MU3MEHEHUS, Bb3HMKBALLM B NpeobnafaBalimTe NasapHU LEeHn
Ha Tbpryemu MHCTPYMEHTU—aKLUUKN, BOPCOBO TbPryemMm CTOKU, CTPATErMUeckn CypoBUHW, EHEPTOHOCUTENN U
Apyru. To3n puUck ce nopaxaa OT XapaKTePUCTUKUTE HA MAaKPOMKOHOMMYECKAaTa cpefa U OT CbCTOAHMETO Ha
KanuTanoBuTe Masapu B CTpaHaTa M 4yKOuHa, penctBa M3BbH [pynata M He Moxe pfa b6bae
aveepcuduumpaH. B ycnoeusaTa Ha naHaemua ot Bupyca COVID-19, cbnpoBoaeHa ¢ Habupawa ckopocT
3HaYMTeNHa MO pasmMepuTe CM CBETOBHA MKOHOMMYECKA Kpu3a, nasapute Ha (GUHAHCOBU MHCTPYMEHTH,
CYPOBWHM, EHEProOHOCUTENIN W ApYrM  PerucTpupaTt 3HaumTenHu cnagose. OCHOBHWUTE MeTogM 3a
OrpaHWYaBaHETO Ha Ma3apHUA PUCK U HErOBUTE OTAE/IHM KOMMOHEHTM ca cbbupaHeTo M 06paboTBaHETO Ha
MHPopMaLMA 32 MaKPOMKOHOMMYECKaTa cpeda U Ha Ta3u bas3a NporHosMpaHe 1 cbobpasdaBaHe Ha AenHOCTTa
Ha lpynaTta c o4akBaHaTa AMHAaMMKA Ha Tasu cpesa.

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

Fpynu ¢pUHAHCOBU aKTUBU — 6aNlaHCOBU CTOMHOCTM: 09.2025 2024
Lpyrn 4bAroCpoYHU MHBECTMLMN 8 8
TekyLwmn GMHAHCOBU MHCTPYMEHTHU 36 067 14917
[lpyru Tekywmn GrHaHCOBM aKTUBM OT CBbP3aHMN AnLA - -
TbProBCcKM 1 Apyru B3emaHus 12 337 4795
TbpProBCKM 1 ApYry B3eMaHUA OT CBbP3aHM nua 19 14
TeKyLLM aKTUBKU, CBBbP3aHU C AaHbBLUM - -
Mapun n NnapnyHN ekBnBaNEHTH 1785 1 806
banaHcoBa CTOMHOCT 50 216 21 540

KpeanTHUAT PUCK OTHOCHO Napu W MapuvyHU eKBUBAJIEHTM, CPeACTBa Ha MapuyHKUA nasap, HeobesneyeHu
obauraumm 1 AepmBaTUBHU GUHAHCOBU MHCTPYMEHTM CE CUMTA 33 HECDBLLECTBEH, TbiA KaTo KOHTpareHTUTe ca
6aHKM ¢ Jo06pa penyTauma U BUCOKA BbHLUHA OLEHKA HA KPeaAUTHUA PEUTUHT.

I'pyrlaTa penoBHO ciegn 3a HEU3NBIHEHMETO Ha 3a4b/IXKEHUATA HaA CBOU KIMEHTU U APYTN KOHTPAreHTH,
YCTaHOBEHU NHAUBUNLAYA/NTHO WU Ha Tpynn, U U3Noa3Ba Ta3n I/IHCI)OpN\aLI,MFi 3a KOHTPO Ha KPeaUTHUA PUCK.

CbrnacHo MC®O 9 [pyskecTBaTa OT rpynaTta o6e3ueHABaT BCUYKMTE CU B3eMaHMA MO ONPOCTEH MEeTo, Ha
nsuncnaBaHe Ha obesleHKa KaTo NpusHaBeat 3aryba ot ob6esLeHKa KaTo OYaKBaHW KpeauTHU 3arybu 3a uenmsa
CpoK. Te npeacTaBnABaT OYaKBAHUAT HeAOCTMI B AOrOBOPHMTE MapWMYHM MOTOLM, KaTo ce Mma npeasus
Bb3MOXKHOCTTa 33 Heu3Mb/HEeHMEe BbB BCEKM MOMEHT OT CPOKa Ha (MHAHCOBMA MHCTPYMeHT. [pynaTta
M3M0/13Ba CBOA HATPyMaH OMMUT, BbHLUHKW MOKasaTenn n nHbopmauma B AbArOCPOYEH NAaH, 33 43 M3YMCAK
OYaKBaHWUTE KpeauTHU 3arybu.

B pe3ynTaT Ha TOBa BCMYKM KPATKOCPOYHM B3eMaHMWSA, Bb3HUKHAAN WUAWU NPEeAOroBOPEHN B paMKUTE Ha eaHa
KaneHgapHata roguHa lpynata obesueHaBa € 1% CTOMHOCTATE MM, MOPaAM TEKYLWMA MM XapaKTep wu
Ha/ZIMYMETO Ha HUCHK KpeamuTeH PUCK.
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lpynaTta obe3ueHABa B3eMaHMATA CM OT CBbP3aHM AnLa ¢ 2%, NoOpaan HaJMYMETO Ha MAJIKO MO — 3aBULLEH
pUCK oT cbbupaHe Ha B3eMaHWATa, Tbil KaTO ApyrKecTBaTa KOHTPAreHTM ca B egHa ¢$MHaHCcoBa rpyna ¢
Jpy»KecTsata oT rpynaTa.

MN3uncneHata obesueHKa no ¢asu no oTHoweHWe Ha GUMHAHCOBUTE AaKTUBM, OTYMTAHU MO aMOPTUIMpPYyeMa
CTOMHOCT, TbProBCKMTE U APYIU TEKYLLM B3EMAHUA U TEKYLLUTE AaHDBYHUN aKTUBU MOXKe Aa bbae npescTaBeHa
no cAeAHUA HauMH:

®asal ®asza 2
MpepoctaBeHn aBaHCKU 1180 -
B3emaHunA no gorosopwm 3a uecua 6102 -
3aemu 10 11
Ob6e3ueHKN Ha PUHAHCOBM AKTUBM: -117 -
TbproBCcKkM 1 Apyru B3eMaHusA 328 -
MapaHunm 0 -
MapuyHK cpeacTBa Ha KAUEHTH 348 -
B3emaHunA OT cBbpP3aHM nLa 19 -
Apyrn 7 -
Obe3ueHKa Ha B3eMaHus -4 -
O6uwo: 7 873 11

3.3.2. AHanu3 Ha IMKBUAHUA PUCK

JINKBUOHUAT pUCK npeactaBniABa pUCKBT [pynata ga He MOXKe Ja noracu ceouTe 3agb/ikeHua. pynaTta
nocpeLla Hy>auTe cu OT JIMKBUAHWU CPeAcTBa, KAaTO BHMMATENIHO C/ieAMn MJIALaHUATA NO MOracUTenHuTe
NaaHOBE HA AbArOCPOYHUTE GMHAHCOBM 334b/MKEHMA, KAKTO M BXOAALWMTE N U3XOAAWM MAPUYHU NOTOLM,
Bb3HMKBALLM B XO4Q HA ONepaTMBHATA AeNHOCT. HyKauTe OoT NMKBUAHU CPeacTBa Ce CAeAAT 3a Pas/INyHU
BPEMEBM NEPUOAM - EXKEAHEBHO M eXKeceaMUYHO, KakTo M Ha 6asaTa Ha 30-gHeBHM nporHosu. Hyxaute ot
JINKBUAHM CPEACTBA B AbAroCpoYeH nnaH - 3a nepnogu ot 180 n 360 gHuK, ce onpenenat meceyHo. Hyxkgute
OT Mapu4YHM cpeacTBa Ce CPaBHABAT CbC 3aEMUTE Ha Pa3MO/IOKEHME, 3a A3 6bAAT YCTaHOBEHU U3NULLIBLN UK
pebnumtn. To3n aHanmMs onpeaena Aannv 3aemMuTe Ha PaAsMNoONOXNKEHME We ca A0CTAaTbyHM, 33 Aa NOKPUAT
HyXauTe Ha [pynaTta 3a nepuoga. Fpynata Abp:Ku napu B 6aHKOBU CMETKM, 3a Aa Nocpella MMKBUAHUTE CU
HYXXAan 3a nepmoan o 30 gHn. Cpeactsa 33 AbATOCPOYHUTE IMKBUAHN HYXKOM Ce OCUTYpABaT Ype3 3aemMn B
CbOTBETHMA pasmep M Npoaa*kba Ha AbAroCPOUYHN PUHAHCOBM aKTUBM.

Kbm 30 CEMTEMBPWM 2025 r. nagexuTe Ha AOroBOpHUTE 3aAb/KeHUs Ha pynaTta (cbAbpiKaliy NUXBEHU

naalaHna, KbAeTo e NPUNoXKUMO) ca 0606LIeHN, KaKTo caeasa:

[loroBopeHn NapuyHM NOTOLM, B T.u.
MpeHocHa | [loroBopeHu
Kbm 30.09.2025 roauHa (6anancosa) | mapwann | poq Wan 1 Han 3 wan 5
cTolHOCT notouu ropuHa roAuHa o | roAuHKM Ao — O6uwo
3 roavHMn 5 roavMHun
®duHaHcoBU aKTUBU 50 208 50 208 50 208 0 0 0 50 208
®durHaHCcOoBMU UHCTPYMEHTHU 36 067 36 067 36 067 - - - 36 067
T'I:prOBCKM 1M 4pyrn B3emaHua oOT
12 337 12 337 12 337 - - - 12 337
TpeTn nnMua
TbproBckn u ' B3eMaHuA OT
P ARy 19 19 19 - - - 19
CBbp3aHM nnLa
[MapuyHM cpeactBa M NAPUYHU
P PeA P 1785 1785 1785 - - - 1785
€KBMUBaNEeHTHU
®duHaHcoBu nacmsu 45 458 45 458 15395 377 14 889 14 797 45 458
,ﬂ,per d)VIHaHCOBVI nacmsu -
29337 29337 - - 14 689 14 648 29337
061'IVII'aLI,VIOHEH 3aem
LI,per d)VIHaHCOBM nacmseun 14 035 14 035 14 035 - - - 14 035
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TbproBCKM M [pPYyrM 3aabaXKeHuA
2086 2086 1360 377 200 149 2086
KbM TPETM inua
TbproBCKM M [pPYyrM 3aabaXKeHuA 0 0 0 0
KbM CBbP3aHM nLa
0610 HEeTHA IMKBUAHA CTOMHOCT 4750 4750 34813 -377 -14 889 -14 797 4750
JloroBopeHu NapuyHu NOTOLM, B T.4.
Mpenocna JorosopeHun Hap 3
Kbm 31.12.2024 roauHa (6anancosa) napWuHM noTowM a0l Haa 1 romHM Hap 5
CTOMHOCT roauHa Ao O6wo
roguHa pnos roguHu
3 roauHu
roAuHU
®dUHAHCOBU aKTUBMU 21712 21835 21835 - - - 21835
®PUHAHCOBU MHCTPYMEHTM 10 830 10 830 10 830 - - - 10 830
Opyrn  Tekywu ¢GUHAHCOBMU
AKTMBM MO aMOpPTM3Upyema 4087 4130 4130 - - - 4130
CTOMHOCT
TbproBcku 1 r'M B3eMaHuA
P APY 4975 5055 5055 - - - 5055
OT TpeTn nua
Tbproscku m r'M B3emMaHusA
P APY 14 14 14 - - - 14
OT CBbP3aHu Mua
MapuyHKn cpeacTsa M NAPUYHK
P PEA P 1806 1806 1806 - - - 1 806
€KBWUBANIEHTHU
®durHaHCOBM NacuBu 17 989 19 209 10 164 9 045 - - 19 209
M ¢OWHAHCOBM NacMBn —
Apyr & 12 914 13 834 4789 9045 - - 13 834
obnraumoHeH 3aem
[pyrn drHaHcoBK nacmem 4635 4842 4842 - - - 4842
Tbproscku 7] m
P APY 440 440 440 - - - 528
3a4bXKEHUA KbM TPETU AMLA
Tbproscku " apyrm
33a4bJ/IKEHUA KbM  CBbP3aHM 5 5 5 - - - 5
anua
06,0 HeTHa IMKBUAHA
- 3723 2626 11671 (9 045) - - 2626
CTOMHOCT
CToHOCTUTE, OMNOBECTEHU TO3XW aQHANM3 Ha Najexurte 3a4bNXKeHuATa, npeacrasnasar

HEANUCKOHTUPAHUTE NapUYHU NOoTOUM NO O0roBOpuTe, KOUTO MOraT Aa Ce pa3/simyaBart OT 6anaHcosuTe
CTOMHOCTM Ha 3a4b/IKEHNATA KbM OTHETHATA AaTa.

®duHaHCOBUTE aKTUBM KaTO CPeACTBO 3a yNpaBaAeHUe Ha IMKBUAHUA PUCK

Mpn oueHABaHETO W yNpaBAEHMETO HA JIMKBUAHUA PUCK pynaTta OTYMTa OYaKBaHUTE MapuUyHKU NOTOUMU OT
(I)MHaHCOBVI MHCTPYMEHTU, NO-CNeumanHo HaUYHUTE NAapUYHM CPeaCTBa U TbProBCKM B3emMaHuA. Haanynurte
NapnyHnN pecypcn " TbpProBCkn B3eMaHMA HE HaABULWABAT 3HAYUTE/NIHO TEKYWUTE HYyXAN OT U3XOoOALl
napunyeH NnoToK.

3.3.3. AHanu3 Ha BaNyTHMUA U INXBEHUA PUCK
lpynaTa HAMa CbLUECTBEHU eKCMO3ULMW Ha BaJlyTEH PUCK, AOKONKOTO CbLUeCcTBEeHaTa 4YacT OT aKTUBUTE U
nacusuMTe My ca AEHOMWMHMPaAHM B HAUMOHaNHa BajsyTa M eBPO, 33 KOETO e BannaeH GpuKcupaH Kypc oT
1.95583 nB. 3a 1 eBpO OT AaTaTa Ha BbBEKAAHETO Ha peXxnuma Ha BanyTeH 6opa B Bbarapus.

46



[pynaTa HAMA CbLLECTBEHU EKCNO3UUMW Ha NUXBEH PUCK, O0KONKOTO d)VIHaHCOBVITe dKTUBU U MNMaCUBM,
OTYUTAHUN NO aMOPTU3NPyeMa CTOMHOCT ca AO0roBopeHn B yC10BUATA Ha d)VIKCVIpaHVI NnNXBeH" H1UBaA.

3.4. OueHsABaHe No cnpasea/IMBa CTOWHOCT
KoHuenuuATa 3a cnpaBeAnnBaTa CTOMHOCT npeanosnara peanusupaHe Ha GUMHAHCOBM WHCTPYMEHTU 4ypes
npogaxkba, Ha 6asa No3nuUMATaA, NPEANONOKEHNATA U NPELEHKUTE HA HE3aBUCMMM Na3apHU Y4acTHULM Ha
OCHOBEH WAV Hal-U3rofeH 3a JafeH aKTMB WAM nacue nasap. 3a cBouTe GpMHAHCOBM AKTMBM U MaCMBU
lpynaTa npMema KaTo OCHoBeH nasap ¢puHaHcoBMTe Nasapwu B bbarapua - BPB, ronemnTe TbProBCKM B6aHKM -
ANNBPU U 33 onpeaeneHn cneundUUHM UHCTPYMEHTU - AMPEKTHU CAENKU MeXAy CTpaHuTe. B nmoBeuyeTo
cnyyam, obaye, 0co6eHO MO OTHOLWEHWE Ha TbPrOBCKUTE B3EMAHUA U 33 b/KEHUA, KpeaUTUTE U AENO3UTUTE,
lpynaTa o4yaKBa Aa peannsmpa Tesn pUHAHCOBM aKTUBM M Ypes3 TAXHOTO LUANOCTHO 06paTHO M3naawaHe uam
pecneKTMBHO NoracsiBaHe BbB BPeMeTo. 3aToBa Te Ce NpeAcTaBAT No TAXHATa aMOPTM3NPYEMa CTOMHOCT.
Ffonamarta 4acT OT OWMHAHCOBWUTE aKTMBM M NACMBM Ca KPATKOCPOYHM MO CBOATA CbLLHOCT (TbProBCKM
B3€MaHMA U 3a4b/IXKEHUA, KPAaTKOCPOUYHM 3aeMM), UM ca OTPA3EeHU B OTYETa 33 PUHAHCOBO CbCTOSIHME MO
onpeaeneHa nasapHa (Mo onpezesieH OUeHbYEH METOA) CTOMHOCT (MHBECTULMW B LLEHHW KHWUMKA, KPeguTu ¢
NPOMEHINB INXBEH MPOLEHT) M Nopaau TOBa TAXHaTa crpasBen/MBa CTOMHOCT € NpUbAM3UTEeNIHO paBHa Ha
b6anaHcoBaTa UM CTOMHOCT. Mpu 3aemnTe No GUKCUPAH IMXBEH MPOLLEHT NpUaaraHaTa MeToLMKa 3a HErOBOTO
onpeaensHe M3Mo/s3Ba KaTo OTMPaBHA TOYKA 33 M3YMC/IEHWATA Tekywute HabnogeHwa Ha lpynata no
OTHOLLEHME HA NasapHWUTE JINXBEHU PaBHUWLA. [JJOKO/NKOTO BCE OLLe He CbLEeCTBYBa AOCTaTbY4HO aKTUBEH
nasap Ha pasiuvyHuTe GUHAHCOBM WMHCTPYMEHTM B Bbarapus, cbC CTabUAHOCT, AOCTaTbyHM obemu
NINKBUAOHOCT 3a NOKYNKU U I'IpOAa)K6VI Ha HAKOU d)MHaHCOBVI dKTUBU N NaCUBU, 3a TAX HAMaA Ha pa3nojioxXeHune
[O0CTaTbYHO U HaZeXAHU KOTUPOBKM Ha NasapHW LLEHW, Nopagu KOeTo ce M3MNo/3BaT ApYyrM anTepHaTUBHU
OUeHBbYHU meToaAN N TEXHUKNU.
PbKkoBOACTBOTO Ha lpynaTa cuuTa, Ye MpPM CbLLECTBYBALLMTE 06CTOATENCTBA NpeAcTaBeHUTe B OT4eTa 3a
($UHAHCOBO CbCTOAHWE OLEHKM Ha PUHAHCOBMTE aKTUBM M MACMBM Ca Bb3MOMKHO Hal-HaLEeXKAHW, afeKBaTHM
W [AOCTOBEPHM 3a Le/ivTe Ha $pUHAHCOBATA OTYETHOCT.
HAKon OT PpMHaAHCOBMTE aKTMBM M MacMBKM Ha [pynaTa ce oueHABaT NO CNpaBeaA/IMBa LieHa B Kpaa Ha BCEKU
OTYeTeH nepuoga,

Bupg 09.2025r. 2024 r.
bopcoBu KanuTanoBM WHCTPYMEHTM - aKUMM U [ANOBE, OLEHABAHM NO 13 348 10 305
cnpaBeaMBa CTOMHOCT B nNevanbaTa v 3arybata
HeKoTupaHM KanuMTanoBM WHCTPYMEHTU - OANOBE, OLEHABAHW Mo 29 340 364
cnpaBeaMBa CTOMHOCT B nNevyanbaTa v 3arybata
O6nuraumm 379 161
OBLLO 36 067 10 830

Bupg npuxop, 09.2025 . 09.2024 .

Meyanbm oT onepaunn c PUHaAHCOBM aKTUBM, OTYMTAHK MO CNpaBeaInBa 60 10
CTOMHOCT B neyanbarta v 3arybaTta
Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM NO CNpaBes/IMBa 676 574
CTOMHOCT B neyanbarta v 3arybaTta
Barybu oT onepauumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa (5) (26)
CTOMHOCT B neyanbarta v 3arybaTta
3aryba oT npeoueHKN Ha GUHAHCOBM aKTUBW, OTYUTAHM MO CNpaBeaMBa (225) (294)
CTOMHOCT B neyanbarta v 3arybaTta
OBLLO 506 264

®UHaHCOBUTE aKTUBM M MACMBW, OTYMTAHW MO CMpaBeANMBa CTOMHOCT B OTY4eTa 33 (MHAHCOBOTO
CbCTOAHME, Ca FPYNUPaHN B TPU HMBA CbOBPA3HO MepapxmuaTa Ha cnpasBea/iMBaTa CTOMHOCT. Tasu Mepapxus
ce onpeaenn Bb3 OCHOBAa Ha 3HAYMMOCTTA Ha BXoAAwaTa MHOOPMALMSA, U3MN0A3BaHA NPU ONpeaensHeTo Ha
cnpaBeanMBaTta CTOMHOCT Ha GUHAHCOBUTE aKTMBM M NACUBU, KAaKTO ClesBa:
. Hueo 1 - BXxodAlWwMTe AaHHM HA HMBO 1 ca KOTMPaHWUTE (HEKOPUTMPAHM) LEHM HA UHCTPYMEHTM Ha
aKTUBHUTE Na3apu 3a NAEHTUYHU GUHAHCOBU UHCTPYMEHTMH;
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. HuBo 2 - BXOAAWMTE AaHHM HA HMBO 2 Ca BXOAALM AAHHW 33 Aa[EH aKTUB MU MACUB, PA3NINYHK OT
KOTMPaAHUTE LEHU, BKAOYEHM B HUBO 1, KOUTO NPAKO UM KOCBEHO Ca AOCTbMNHM 3a HabaloaeHue.;

U HuBo 3 - BxogAwMTe AaHHM Ha HMBO 3 ca HeHabslgaeMn BXOAAWM AAHHM 33 AaZEH aKTUB WK
nacue. Tasm KaTeropma BKAKOYBA BCUYKU MHCTPYMEHTM, NMPU KOUTO TEXHMKATA 32 OLEHABAHE He BKJHYBA
Habnogaemn BxogAWM [aHHU M HeHabaogaemuTe BXOAALWM OAHHWM MMAT 3HAuuTeneH edekT BbpXxy
OoLeHKaTa Ha MHCTPyMeHTa. HMBOTO B MepapxusaTa Ha ClpaBea/iMBUTE CTOMHOCTU, B PAMKUTE Ha KOATO ce
KaTeropusmpa oueHABAHETO Ha crnpaBeanBaTa CTOMHOCT B LANOCTHMA My 06xBaT, ce onpeaensa Bb3 OCHOBA
Ha Hal-HUCKMA eNeMeHT OT HMBOTO, KOWTO € OT 3HaYyeHMe 33 OLLEeHABAHETO Ha cnpaBeg/iMBaTa CTOMHOCT B
UANOCTHUA My o6xBaT. 3a Ta3M LUeN 3HAYEeHWEeTO Ha JafeH e/leMEeHT Ce OLEHsBa KaTo Ce CbMocTaBsa C
OLLEHABAHETO Ha CnpaBeanBaTa CTOMHOCT B LANOCTHUA My 06XBaT.

AKO NMpu OUEHABAHETO Ha crnpaBe/iMBaTa CTOMHOCT 6bAaT M3MN0/3BaHM HabnlogaeMmn enemeHTn, KouTo ce
HYXOAAT OT 3HAUUTE/IHO KOpUTrMpaHe, OCHOBAaHO Ha HeHabN4aeMWU enemMeHTU, TakoBa Mpu3HaBaHe e oT
HMBO 3. 3a OLEHSABAHETO HA 3HAYEHWETO Ha JaJeH eNeMeHT 3a OLLEeHABAHETO Ha cnpaBeginMBaTa CTOMHOCT B
UANIOCTHUA My 06XBaT e Heobxoaumo ga 6baaT B3eTU npeasua cneunduryHnTe 3a gageH akTUB UM nacus
daKTopw.

CnepgHata Tabanua npeacTaBa HUBaTa B epapxuaTa Ha GMHaHCOBM aKTMBKM Kbm 30 CENTEMBPU 2025 . 1 31
nekemspu 2024 1., oueHABaAHM NEPMOAMYHO NO CcnpaBeanBa CTOMHOCT:

Hueo 1 Hueo 2 Hueso 3 O6uwo
30.09.2025 . 13 348.00 | 22 774.00 387.00 36 509.00
1 bArocpoyHn GMHAHCOBM aKTUBMU - - 8.00 8.00
KpaTKocpouHM GMHAHCOBU aKTUBMU 13348.00 | 22 340.00 - 35 688.00
NHBECTULUMOHHN UMOTHU - 434.00 - 434.00
O6nuraumnm - - 379.00 379.00

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2024 . 10 308 795 169 11272
JbnrocpovyHn GUHAHCOBU aKTUBM - - 8 8
KpaTKocpouHM GMHAHCOBU aKTUBM 10 308 361 - 10 669
MHBECTULMOHHN UMOTU - 434 - 434
O6nuraumnm - - 161 161

KpatkocpouHu ¢uHaHcoBM akTMBM (Hueo 1)

Cnpasea/iMBaTa CTOMHOCT Ha KpaTKocpouHuTe PpuHaHcoBM akTuen (HuBo 1) e onpeseneHa Ha H6asa nociegHa
6opcoBa LeHa Ha TbpryemuTe GUHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢oHpoBa 6opca ALl CbOTBETHO KbM
30.09.2025 .1 31.12.2024 .

KpaTkocpoyHu puHaHcoBM akTMBM (HuBo 3)

CnpaBeasiMBata CTOMHOCT Ha ¢uMHaHcoBuTe akTMeKM (HMBO 3) e onpeaeneHa, Ype3 OLEHKA Ha He3aBUCUM
NIMLEH3MPaH OLEHUTEN, U3MOA3BaNKN BbTPELLHa U BbHIWHA MHbopMmauma. M3non3saHUTe MeTogmn ca MeTos
Ha YMcTaTa CTOMHOCT Ha aKTUBUTE U METOA Ha AUCKOHTUPAHWUTE NapUYHM NOTOLM.

MeToAbT Ha YMcTaTa CTOMHOCT Ha aKTMBUTE CE OCHOBA Ha MHAMBMAYaA/NHA OLLEHKA HA aKTMBM W MacMBU Ha
lpynata. MNpu 6naronpuatHa/(HebnaronpuaTHa) NPOMAHA Ha CnpaBeAsiMBaTa CTOMHOCT Ha akTtusuTe/
nacvBuTe, CbOTBETHO YMCTaTa CTOMHOCT Ha akUMUTE e ce yBeandn(Hamanee).

3HauMMKn HeHabnogaemu BXoAAWM OAHHM NPU METOZ Ha AMCKOHTUPAHE Ha YMCTUTE NapUYHKU NOTOLM U
TAXHOTO B3aMMOBpPb3Ka CbC CNpaBeAMBaTa CTOMHOCT Ca KaKTo cne/Ba:

. MPOrHO3HM BXOAAWM U U3XOAAWM NapUYHM NOTOLM - onpeaeneHaTa cnpaBea/iMBa CTOMHOCT We ce
yBenmMum (Hamasnee), ako BXO4ALMTE NapUUHM NOTOLUM ce yBennyaT (HamanenT) U ako U3XOAALLNUTE NapUYHM
noToum HamanesT (ce yBenmyar);

o OMCKOHTOB MNPOLEHT — onpefeneHata cnpaBegnBa CTOMHOCT We ce yBenudun (Hamanee), aKo
OVNCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKa (MO-BMCOKA).
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HauanHoTO cango Ha GMHAHCOBUTE aKTUBM Ha HMBO 3 MoKe Aa 6bae paBHEHO C KPaHOTO MM cango Kbm
oT4YeTHaTa [iaTa, KaKTo cneasa:

Huso 3
Canpo Kbm 1 aHyapu 2024 r. 8
3akyneHu obanraumm 161
Canpo Kbm 31 pekemspu 2024 r. 169
3akyneHu obanraumm 210
Cango kbvm 30 centemspu 2025 r. 379

Uenute Ha I'pynaTa BbB BPb3Ka C ynpaB/sieHNe Ha Kalnutana ca:

e na ocurypu cnocobHocTTa Ha MpynaTa 4a NPoAbAXM Aa CbLLECTBYBa KaTo AeNCTBALLO Npeanpuatue;
"

® a3 OCMrypu afeKksaTHa PeHTabuIHOCT 3a COBCTBEHULMTE, KAaTo Onpeaens LeHaTa Ha NPoayKTUTe u
YCAYruTe CM B CbOTBETCTBME C HUBOTO Ha PUCKa.

lpynata HabnogaBa KanuTana Ha 6asaTa Ha KoedMUMEHT Ha  3ag/bXKHANOCT, npeacTaBasBall
CbOTHOLLIEHWETO Ha HETEeH AbAr KbM 06WMA KanuTtan. Mpes npeacraBeHUTe Nepuoay AbArbT Ha pynaTa He e
CbLLECTBEH U ce GMHAHCMpPA OCHOBHO OT COBCTBEHU CpeacTBa.

3.5. MonnuTuKK 1 Npoueaypy 3a ynpassieHUe Ha Kanutana
Llenute Ha MpynaTa BbB Bpb3Ka C ynpaB/ieHWe Ha KanuTana ca:

e fa ocurypu cnocobHocTTa Ha lpynaTa 4a NPOAbAXM A3 CbLLECTBYBa KaTo AeMCTBALLO NpeanpuaTue;
"

e [a OCMIypu adeKBaTHa PeHTabuaHOCT 3a cOBCTBEHUUMTE, KaTo onpeaensa LeHaTa Ha NpPoayKTUTe u
YCAYruTe CM B CbOTBETCTBME C HUBOTO Ha PUCKa.

lpynata HabnwogaBa KanuTana Ha 6asaTa Ha KoeOUUMEHT Ha 334/TbXKHANOCT, MNpeAcTaBaAaBaLL
CbOTHOLUEHUETO Ha HETEH AbAr KbM 001WmMA KanuTa. Mpes npeacTaBeHUTe Nepuoam AbaArbT Ha [pynaTta He e
CbLLECTBEH U ce PUHAHCUPA OCHOBHO OT COBCTBEHM CpeacTBa.

3.6. KopeKuusa Ha rpeluku, npomsaHa B CYETOBOAHA NOJIUTUKA U peknacuduKkaumum
Mpes3 nepuoaa He ca KOHCTaTMpPaHW rpewwKkn BbB PUHaAHCOBaTa MHGOPMaLMA, Kacaela NpeaxoaHu OTYETHU
nepuogn. He ca otyeteHM epeKT OT NPOMEHM B NPUAAraHUTE CYETOBOAHM MOAUTUKKU. PeknacuduKaummTe
Nno Mo3uvuUMM Ca OMOBECTEHW B WHAMBUAYANHWUTE GENEKKM 3a BCEKW 3acerHaT K/aac aKTMBM M NacuBew,
Npe3eHTMpPaHM No-rope B TEKCTA.

3.7. KopeKuuu Ha npubansntenHn oLeHKm
MNpe3 nepuosa He ca M3BLPLUBAHU KOPEKLMU Ha NPUOAUIUTENHU OLLEHKWU, C U3K/JOYEHME HAa OTYETEeHUTe
W3MEHEHWA B CNpaBea/IuBUTE CTOMHOCTM.

3.8. YcnoBHM aKTUBU U NACUBU
Kbm gataTta Ha otyeTa pynaTta oTyMTa YCNOBHM aKTUBM, KaKTO cneaBa:

- YcnoBHM akTmMBM B pa3mep Ha 30 861 xun.nB npeactasaAsalim noptdeinn OT ynpaBAABaHU LEHHM
KHU}Ka Ha KAWMeHTH B MHBECTULMOHHMA NocpeaHuk , KOr Mapket” EALL

- HomwumHan no yeanpaHun BzemaHuna — 371 xmn. ne.

Kbm gatata Ha oT4yeTa, [pynaTa yc/l0BHM nacueu B pasmep Ha 31 232 xun.ne., NpeacTaBAABaALLM YC/IOBHO
3a/b/KEHNE 33 CTOMHOCTTA Ha nopTdeiia ynpaBasBaHU YYKAW LEHHU KHWMKA Ha KAMEeHTU OTHOBO B
WHBECTULMOHHNA NOCPEeaHUK.
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3.9. CbbutnAa cnep Kpas Ha OTYETHUA Nepuog,
Hama Bb3HMKHaAM cbbuTUA cnep AaTaTa Ha HanaHca o gatata Ha ogobpeHnetTo u nybaAMKyBaHETO My,
KOUTO [a OKa)KaT CbLLECTBEHO BAMAHME BbPXy pe3ysTata M OMOBECTABAHMATA B HACTOAWMA MeXAWHEH
KOHCONMANPaH GMHAHCOB OTYET.

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

3.11. HecurypHocTu.

Feononumuyecka Hecu2ypHocm u 8oeHHU delicmaus
N npe3 HacToswaTta roguMHa, CEpPUO3HO WKOHOMMUYECKO Bb3AENCTBME OKa3BaT (aKTopu, CBbpP3aHM C
reonosIMTUYECKO M BOEHHO MPOTUBOMOCTaBAHE B pPas3/IMYHU TOYKM Ha cBeTa. Cepuo3eH M3TOYHMK Ha
HecTabuaHOCT M OTPULATENIHO MKOHOMMWYECKO Bb3ZENCTBME NPoabAXKaBa Aa b6bae HaxnyBaHeTo Ha Pycusa B
YKpaiiHa. HeratuBHuTe edeKTn 6AXa YMHOXKEHU cnel BbBINYAHETO Ha M3paen BbB BOMHA B uBMLUaTa Ma3a B
BAnskMA U3TOK, KaKTo M OT gectabunamnsmpawmre AencTBuA HA MEMEHCKUTE XyTU CpeLly MeXAyHapoLHuA
CTOKOB TpadumK Nno KopabonsiaBaTeNHOTO Tpace Ha CyeuKusa KaHa.
ToBa Hanara BHMMATeNeH Nperfnes W pasriexgaHe Ha npousTUYawmTe OT Tesn cbbuTuAa cyeToBOAHMU
nocneanum 3a nNpeanpusaTUATa, YMATO AeMHOCT BMBa 3acerHata OT Pas3BUTMETO Ha KOHMAUKTUTE. B Kpasa Ha
nepuoga 30 CEMNTEMBPU 2025 r. edpektute ce ovyakBa ga pednektupaT Bbpxy PUHAHCOBUTE OTYETU Ha
OTUMTALLUTE Ce NPeanpPUATUA OT PasIMYHM BpaHLIOBE, NoOpaau:

e OrpaHuyeHuMATa B AOCTbMNA Ha pyckuTe b6aHKK go cuctemaTta SWIFT, KoeTo Boau A0 yBe/NYEHME Ha
KPeauTHUA PUCK Npu CbbMpaHe Ha B3EMAHUATA NO JOrOBOPU C K/IUEHTY;

e Hanunume Ha npeAnocTaBKku 3a 06e3LEeHKN Ha GUHAHCOBM aKTMBM — NPeAOCTaBEHN 3aeMU, B3eMaHUA
N MHBECTULMW B PYCKU AbPXKaBHU M KOPMNOPaTUBHKU 0bauraumm;

e Hanuuue Ha npeanocTaBky 3a 06e3ueHKN Ha HePUHAHCOBM aKTUBW, BKAIOYMTENIHO NPeKpaTaABaHe Ha
AEWHOCTU M HeobXoAMMOCT OT Kaacudukauma/peknacudukauma Ha aKkTUBM KaTo AbpXaHu 3a
npoaaxba;

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

e EdekT BbPXy CnopasymeHua 3a (UHAHCMPaHe, BKAOUYUTENHO B pesynTaT OT OrpaHuUYyeHus B
NIMKBUAHOCTTA U Bb3MOKHWN HapYLUEHWA B CNOPa3yMeHUATa;

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

. Mperneps Ha eKCNno3mMumunTe B YyXKAeCTpaHHa BanyTa M BaNyTHM NPEBOAN B YYXKAECTPaHHA BaayTa;

e  Bb3MOXHOCT 32 KOHTPO U BAUAHNE BbPXY CbLLECTBYBALLN CbTPYLAHULUN U MHBECTULNN B APYXKeCTBa
B Pycus, YKpaitHa n Uspaen;

e BauAHWe Ha cbbUTKA cnen banaHcoBaTa faTa BbpXy PUHaHcoBaTa MHPopmauma kbm 30 CEMTEMBPU
2025 r. 1 cBBP3aHOTO C TOBa OMNOBECTABAHE HA HEKOPUTIMpPaLLM CbOUTHUSA;

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

. Ed)eKTM OT HAaCTbMN/IN USMEHEHUNA NN NPEKPATEHN AOTOBOPU C KIMEHTH;

e [lpomeHn B MeTOAa Ha ypedaHe Ha Bb3HarpaxaeHus, 3annawaHm Ha 6a3a Ha akumu;
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Bb3aeincTeme Ha pacTawata MHGAAUMA U TUXBEHUTE HNBA
MHoOro npeanpuaTMA OT PasNMYHKU BpaHILIOBE M CTPaHU M3NMTBAT edeKTa OT HapacTBalmMTe HMBa Ha
WMHNAUMATA U INXBEHUTE MPOLEHTN, KOUTO 3acAra BCMYKM acrneKkTy Ha 6usHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pasxoAmuTe 3a CYpoBMHM M paboTHa cuia, a CbWO M A0 MPOMEHW B MOBEAEHMETO Ha
KAMEHTUTE U HapacCTBAHETO Ha KPeAWUTHUA PUCK. Bb3aeNCTBUETO Ha MHbNAUMATA U NUXBEHUTE HMBA 3acerHa
BKNHOUYMTENHO NPOLLECUTE Ha B3eMaHe Ha MHBECTULMOHHU U GUHAHCOBMU peLleHnn 1M npoLeca Ha Nperosopu
3a 0roBapAHe Ha YC/I0BUA M MapameTpu Nno Tesn AoroBopHu.
OyakBa ce edeKTbT OT Te3n HeraTMBHU MKOHOMUYECKMN NPoLecH BbpXy GUHAHCOBUTE OTYETM HA OTYMTALLUTE
ce npeanpuAtMA aa b6bae cbuiectseH. OYyakBaHUTE HeraTUBHKU NocaeaAnum obxealar:

e  BAuAHKWE BbPXY U3MEpPEHUTE CnpaBeaiBu CTOMHOCTM Ha aKTUBM U Nacuseu;

e EdekTn Bbpxy NporHosmpaHute 6baeliM NapUUHM MNOTOUM U MPUNOXKEHU AUCKOHTOBM MPOLEHTH,
M3NON3BaHK 3a onpedensHe Ha HacToALLaTa CTOMHOCT, MHAMKaTopUTe 3a obesLeHKa 1 TecToBeTe 3a
obesLeHKa;

e EdekTn Bbpxy AOroBOpPU C KAWEHTU, BKAKOUMTENHO BbH3AENCTBMETO BbPXY OYAKBAHWUTE KPEAUTHU
3arybm no MC®0 9 1 Bb34eiNCTBUETO BBPXY AOrOBOPU, KOMTO BK/IOYBAT 3HAUMTENEH KOMNOHEHT HA
¢dunHaHcMpaHe no MCPO 15;

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

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

e EdeKtn B pesyntaT oT MNOTEHUMANHOTO YBE/MYEHWE Ha KanuTaAM3upaHuM pasxoam No 3aemu B
CTOMHOCTM Ha HeTeKyLWM akTmemM no MCC 23;

HapacTtBawmTe HMBA Ha MHOANAUMATA N NUXBEHUTE MPOLEHTU MMAT NOTEHUMaNa A3 NPUYUMHAT 3HaUYUTENHA
HECUTYPHOCT MO OTHOLIEHWE OUEHABAHETO KAKTO Ha KPATKOCPOYHM, Taka M Ha AbAFOCPOYHU AKTUBU W
nacusmu.

3aabprKalumnTe ce BUCOKU HMBA Ha MHAALMa OT HavyanoTo Ha 2023 r. u npoab/axuam npes 2024 r. goBeaoxa
[0 TpycoBe B CBeETOBHATa PUHAHCOBA cMcTeMa. B pe3ynTaT OT BAUIraHETO HA OCHOBHUTE JIMXBEHU MPOLEHTH
OT HAKOM OT K/IIOYOBUTE LIEHTPA/IHU BaHKM B CBETa A0BeAe A0 Kpu3a B IMKBUAHOCTTA Ha 6aHKOBU U Apyru
OUHAHCOBU MHCTUTYLUKN, YNUTO NOPTPENAM C aKTUBU CbAbpKaxa 3HAUUTENEH AAN HA aKTUBU C PUKCUPAHMU
JINXBEHWU HUBA.

lpynaTta TpeTupa ropHuUTe CbOUTUA KaTO HeKopurupawm cbbuTUA, HaACTbNUAWU Cled Kpad Ha OT4YeTHMS
nepvog,. Kbm fatata Ha ofobpeHve 3a U3gaBaHe Ha HAcTOALWMA GUHAHCOB OTYET, KOIMYECTBEHUAT edeKT oT
Tesn cbbUTMA He MoKe Aa Oble onpegeneH C pasymHa CTeneH Ha TOYHOCT OT CTpaHa Ha [pynarta.
PBHbKOBOACTBOTO aHa/IM3MPa Bb3MOXKHUTE ePEKTM OT NPOMEHSALLUTE CE€ MAKPO-MKOHOMMUYECKN YC0BUA BBPXY
($UHAHCOBOTO CbCTOAHME M Pe3yNTaTUTE OT AEMHOCTTA Ha pynaTa.

He ca Hanuue apyrvM 3HauMmu cbbuTWA cnes gaTtata Ha oTyeTa 3a QMHAHCOBOTO CbCTOSIHME, KOUTO A3
W3MCKBAT ONOBECTABAHE UM KOPEKLMA Ha GUHAHCOBUS OTYET.

lpynaTa Mma MCTOpUA Ha Mne4yenvBla AeWHOCT M cBobofeH AocTbn A0 ¢uMHaHcoBM pecypcu. Obuwiata
HEeCUrypHOCT Npu cerawHata HebnaronpuaTHa MKOHOMMYECKA CUTyauMs B YCI0BMATA Ha NaHAemMMs, Le ce
npeogonasa 4ypes oNTMMM3MPaAHE Ha onepaTMBHATa AEMWHOCT U c/ledBaHe Ha cTpaTervsa, CbCpenoTo4YeHa
BbPXY OCHOBHWTE KomneTeHuuu Ha [pynata. OcBeH npomsaHa Ha 6M3HeC mogena M MpuMemaHe Ha HoBa
cTpaTeruna 3a pyHKUMOHMpPaAHe B NPOMeHsALWA ce cpeaa, pynaTa npegnpuema HamansiBaHe Ha PasxoguTe cu
M NOAUTUKA Ha NO-6bp3a M ePpeKTMBHA aganTaumMa KbM NPOMEHSALLATa ce cpeaa.

PbKOBOACTBOTO Ha rpynaTa CYMTa, Ye CbLOTO € AEWCTBAWo M e OCTaHe AeiCcTBallo, HAMa naaHoBe U
HamepeHMs 3a npeycTaHoBABaHe Ha AelHocTTa. Mpes 2025 r. He ce NpeABMKAa B3EMaHETO Ha pelleHus 3a
HamanABaHe Ha KanuTtana, 3a npeobpasyBaHe UAK NpeKpaTaBaHe Ha [pynarta.

51



3.12. OpobpeHune Ha GUHAHCOBUA OTUET:
NHanBmuayanHuaT duHaHcoB otyeT Kbm 30 centemBpu 2025 r. (BKAKOUUTENHO CpaBHUTENHaTa MHpopmaLms)
e ogo6peH n npuet oT CbBeTa Ha anpekTopuTte Ha 17.11.2025 r
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