MEXAUHEH KOHCONMUWAWPAH ®UHAHCOB OTYET

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

MpasHa ¢dopma: ,,BY/ITAP YEX MHBECT XONAWNHI ALl, KaTo npegnpuATMEe-Malika Ha rpyna npeanpuatma e
AKLMOHEPHO APYXKECTBO, PEerncTpupaHo Mo TbproBCKMA 3aKOH B AreHuMA no BnucBaHuATa nog Ne
120054800

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

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

KpaeH, ynTMmaTuBeH, COBCTBEHMK M Ha/iMuMe Ha npeanpuatMe — malika: Hama. KanutansT Ha lpynaTa e
Ny6ANMYHO TbPryBaH M HAMA aKLMOHEPU C KOHTPO/IMPALLLO Y4acTUe, UK C y4acTUe, OCUTYPABALLLO 3HAYMTENHO
BAUAHME.

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

MpeameTbT Ha AeMHOCT Ha rpynata e npuaobuBaHe, ynpasieHWe, OLEeHKa M npogakba Ha yyactus B
ObArapckM UM 4UyXKAecTpaHHM apyxecTtBa; [pugobusaHe, ynpasneHne W npogaxkba Ha obaurauum;
MpuaobusaHe, oueHKa M Npogaxkba Ha NaTeHTU, OTCTbMBaHE Ha JIMLEH3M 32 M3MO0/A3BaHE Ha MaTeHTM Ha
OpY)KecTBa, B KOMTO XONAMHIOBOTO [APY)KEcCTBO YyyacTBa; PuHaHCUpaHe Ha [ApY»KecTBa, B KOUTO
XONAMHIOBOTO APYMKECTBO y4yacTBa, MHBECTUPaAHE U MHBECTULMOHHO KpeauTupaHe; MapKeTuHr, 6opcosu
onepauuun, WHKeHepuHr, cobcTBeHa TbpProscKa AEWHOCT M APYrM TbProBCKM CAENKWU, He3abpaHeHW Cbe
3aKOH.

JenHoctta Ha Mpynata n npeanpuaTMeTo-mMaliKa He ce OorpaHu4YaBa CbC CPOK WAW OPYro NpekpaTUTeNHo
ycnosue. Mpeanpuatneto — maiKka Ha pynata e nybauyHo ApyxectBo no cmucbna Ha 3MMUK. He e
PEerncTpmpaHo Kato GMHAHCOBA UHCTUTYLIMA.

Data Ha puHaHcoBuMA oTueT: 31.12.2025 .

Tekyw, nepuoga;: 3anoysa Ha 01.01.2025 r. n 3aBbpwisa Ha 31.12.2025r.

MpeaxoaeH nepuoA: rogmMHata 3ano4vsawa Ha 01.01.2024 r. n 3asbpwsawa Ha 31.12.2024 r.
[ata Ha opa06peHne Ha puHaHcoBuA oTtueT: 09.02.2026 .

OpraH o406pun puHaHcoBuA oTyeT: CbBET Ha ANpPEKTOpUTE.

CTpyKTypa Ha KanuTtana

“BYNTAP YEX WHBECT XONAWHI" AL (Mpemnpustve-maiika Ha rpynata) e nybAuMYyHO aKUMOHEepHO
ApyecTBo. [bPBOHAYAHO TO € y4YpeaeHo KaTo NpuBaTU3aLmoHeH ¢oHA no 3aKoHa 3a NPMBaTU3ALMOHHNUTE
¢doHaoBe ¢ HaMmeHoBaHue [puBaTusaumoHeH ¢oHg bynrap Yex WuHsect AL. O6woTto cbbpaHue Ha
akumoHepuTe oT 07 AaHyapun 1998 nprema pelueHure 3a npeypexaaHe AeHocTTa Ha MNpuBaTnsaumoHeH ¢oHA,
bynrap Yex UHBecT ALl KaTo XONAUHIOBO APYXECTBO M NPOMAHA B HAMMEHOBAHWETO HAa NPeanpuUATUETO —
MaiKa ot [puBatmsaumoHeH ¢oHa bynrap Yex MHBect AL Ha bynrap Yex WMHBect Xonguur AL
MpeanpuatmeTo e ¢ Kanutan 1191 105,00 nesa, pasnpegeneH 8 1 191 105 06MKHOBEHM NOMMEHHW aKLMN.

AKUUOHEp 31.12.2025r. 31.12.2024 r.

bpoii akuuun|CroiiHoct| MnateHn | % Oan |bpo# akuuu|CroitHocT| MnateHu % Oan
ﬁi‘;“””ec*‘” 306390 | 306390 | 306390 | 25.72% | 303908 |303908 | 303908 26%
f::;'”ec"” 884715 | 884715 | 884715 | 74.28% | 887197 |887197 | 887197 74%




‘ 1191105 ‘1 191 105| 1191 105 100% 1191105 |1191105| 1191105 100%
[py»KecTBoTO - Malika e c elHOCTeNEeHHa cUcTeMa Ha yrnpaBsaeHue.
CbBeTa Ha AnpeKTopuTe Ha [Jlpy»KecTBOTO - MaiiKa e B ciefiHUA CbCTas:

1. CeBetocnas UeaHoB [leues - lpeacepaten Ha CL,
2. Kpacumup Bnagnmmpos Oumutpos - YneH Ha C v U3nbaHUTeNneH AnpeKkTop
3. EBreHun Kpacumupos Hepes - YneH Ha C/[]

,bynrap Yex WHBect Xonauur” AL ce npepacraBnssa oT U3nbaHUTENHUA aupekTop Kpacumup Bnagumupos
Anmutpos.
To3n PrHaHCOB OTYET € KoHCoAnAMPaH oTyeT Ha pynaTa.

Mpe3 2021 r. gpyxectBoto npuaobusa 100% ot Kanutana Ha ,HOr Mapket” EAL w ,tOr Mapketr doHpa
MeHngRmMmbHT EAL. Mpe3 toHu 2025 r. gpyxectBoto npuaobusa 100 % ot ,Anda Acerc” EOOL. KaTo
npegnpuATMe — ManKa, rnaea Ha rpyna npegnpuatus, ,bynrap Yex NMHsect Xonaunur” ALl M3rotss KOHcoanaupaH
¢dnHaHcoB oTyeT Kbm 31.12.2025 .

Mpe3s 2019 r. ApyKecTBOTO-mMalKa Ha rpynata ycrnewHo emuTMpa M naacupa emucus obauraumm € Kop
BG2100025191. PasmepbT Ha emucmaTta e 11 000 xun. Espo. EmutmpanHm ca 11 000 6p. obauvraumm —
0BVMKHOBEHM, MNOUMEHHM, 6E3HANMYHU, JINXBOHOCHM, CBOOOAHO MNpexBbp/iAemMM, HEKOHBEPTUPYEMU U
obesneyeHun. KpaeH cpok Ha nagexka — 27.12.2027 r. [lpyecTBOTO MMa CKAtOYEHa 3acTpaxoBKa ,,06amMraumMoHHu
eMncnn“ BbB Bpb3Ka C eMUTUpPaHMA 0baMrauMoHeH 3aem, KaTo noanuata e usgageHa ot ,,3A4 Apmeen” A, a
NOKPUTMETO Bb3/1M3a Ha 13 608 xun. eBpo. OH6ANraLMOHHMAT 3aeM e NoraceH nNpeacpoyYHo Ha 29.05.2025 r.

Ha 19.05.2025 r. gpy»KecTtBoTo emuUTUpa U njaacupa emmcusa obauraumm ¢ kog BG2100010250. PasmepsbT Ha
emucusaTa e 15 000 xun. eBpo. EMutupanu ca 15 000 6p. obauraumm — 0BUKHOBEHU, MOMMEHHU, BE3HANUYHY,
JINXBOHOCHW, CBOGOAHO MNPEXBbpPAAEMM, HEKOHBepTUpyemu U obe3neyeHU. KpaeH CpoK Ha nagera -—
19.05.2033r. [py>KecTBOTO UMa CK/lO4YeHa 3acTpaxoBka ,061MrauMoHHN eMncnumn® BbB Bpb3Ka C eMUTUPAHUA
obnurayMoHeH 3aem, KaTo nonauuaTta e usgageHa ot ,3A0 Apmeen” A[l, a NOKpPUTMETO Bb3AM3a Ha 19 961 xun.
€Bpo.

PerynatopHa pamka
3AKOH 3a ny6An4yHOTO NpeasaraHe Ha LLEHHU KHUXKa

HAPEOBA Ne 2 ot 09.11.2021 r. 3a MbpBOHAYa/HO M MOCAEABALLO pasKpuMBaHe Ha MHbopmauua npwu
ny6MYHO NpeanaraHe Ha LEeHHU KHUXKa M A0MyCKaHe Ha LEeHHW KHWXKa 40 TbProBuA Ha peryaupad nasap
(O6H. - OB, 6p. 97 07 19.11.2021 r., B cnna o1 01.01.2022 r. 1 MpueTa ¢ Pewenne Ne 231-H 01 9.11.2021 r. Ha
KomucusaTa 3a prHaHCoB Hag3op)

HAPEBA Ne 22 ot 29.07.2005 r. 3a ycnoBuMATa M peaa 3a BNUCBAHE WU OTNUCBaHEe Ha Ny6ANYHM ApYHKeCTBa,
LPYTM EMUTEHTU Ha LLIEHHW KHUXKa U eMUCUM LLEHHU KHUXKA B perncrbpa Ha KOH

HAPEABA ot 17.12.1997 r. 38 MMHMMANHOTO CbAbpPXKaHWE HA NBJAHOMOLHO 33 MPeACcTaBUTeNCTBO Ha
aKuMoHep B 06WOTO cbbpaHWe Ha APYKECTBO, YUUTO aKUMKU ca BUan npeamet Ha Nyb6AMYHO NpeanaraHe

(o6H., OB, 6p. 124 07 23.12.1997)

HAPEABA Ne 39 ot 21.11.2007 r. 3a pa3KpMBaHe Ha AA/0BO y4YacTUe B Ny6AMUYHO ApYKEeCTBO.


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 OTYET € U3rOTBEH B CbOTBETCTBME C MeayHapoaHute CTaHgapTH
3a ®uHaHcoBo OtumTaHe, u3gageHn ot CbBeTa 3a MexayHapogHus CuyetoBogHu CraHgapTtn (CMCC) wm
BCUYKK passicHeHus nsgageHn ot Komuteta 3a PasscHeHnsa Ha MCOO, KouTo epeKTUBHO ca B cuia Ha M oT 1
AHyapu 2024 1. n KouTo ca npueTn oT Komncmata Ha EBponenckua cotos.

Bb/IrapckoTo 3aKoHOAATENCTBO He 3abpaHABa peleHMe Ha 0bWwoTo cbbpaHue Ha MpynaTta 3a npuemaHe Ha
MeXAMHHMA cYeToBOAEH OTYeT Aa 6bae OTMEHeHO (Mo HaaNeKHWA pea) U B caydaih Ha HeobxoauMMOCT aa
6bae cbCTaBeH M NyH6ANKYBaH HOB KOPUTUPAH MeXAMHEH CYeTOBOAEH OTYET 3a CblllaTa CYeTOBOAHA roAMHa.

M3roTBAHETO Ha CI)MHaHCOBVI otyeTn B cboTtBeTcTBME ¢ MCDO u3uMCcKBa npunaraHeTo Ha KOHKPETHU
ﬂpM6IIVI3VITEIIHVI CYETOBOAHWU OUEHKKU. OT PBKOBOACTBOTO Ha I'pyrlaTa ceé U3nCKBa Aa Hanpasu CcobCTBEHM
npeueHKn n AonyckaHmA npu npunaraHeETo Ha CYETOBOAHUTE NOJUTUKU. Mosnunnte BLHB d)MHaHCOBMTe
OTHETU, HNETO NpeacTtaBAHE U3UCKBA NO-BUCOKa CTENEH Ha Cy6eI-(TVIBHa npeueHkKa, Kakto 1 Tesn no3nuyunn, 3a
KOUTO I'IpM6I'IVI3VITEI'IHMTe OLUEHKN UMAT 3Ha4duTeNeH Ed)EKT BBbpXy CbMHaHCOBMTe OTYETU KaToO UuAano, Ca
OTAE/THO ONOBECTEHWU B NPUNOXKEHUATA NO-A0NY.

dyHKUMOHaNHATa BanyTa e BajsyTaTa Ha OCHOBHaTa MKOHOMMYECKA cpeda, B KoaTo [pyrkectBaTa oT [pynaTa
GYHKLMOHMPAT M B KOATO Ce FreHepupaT U n3pasxonBaT NapuYHMTE UM cpeacTBa. [pyxKecTBaTa OCbLLecTBABAT
CBOWUTE CAENKM NPeguMMHO B /ieBa, NOPagM KOETO KaTo PyHKLMOHaNHA BanyTa e onpeneneH 6barapckuart
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 nepuos obxBala nepmoga ot 01 aHyapm go 31 AEKEMBPW. 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 KoHconnanpaH GUHAHCOBU OTYETU.

Mpn W3roTBAHETO Ha MEXAMHHUA KOHCOAMAMPaH JUHAHCOB OTYET KOHCOMMAMPALLOTO APYKECTBO
obeanHnaBa GUHAHCOBUTE OTYETM Ha APYKECTBO MAWMKa M HENHUTe AbLLEepPHU ApyKecTBa Ha 6asa ,pepq no
pes”’, KaTo cbbMpa CXOAHM NO3ULMKM MO aKTMBM, MACMBM, CODCTBEH KanwuTas, NPUXOAW U pasxoau B
CbOTBETCTBME C M3UCKBaHMATAa Ha MCOPO 10 KoHconuaupaHu ¢MHAHCOBM OT4YeTW. 3a Aa moraT
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 MHBECTULIMNTE HA ApPYHKECTBOTO MallKa BbB BCAKO
AblEPHO APYXKECTBO U AeNa Ha MalKaTa B COBCTBEHMA KanuUTan Ha BCAKO AblEPHO APYXKeCTBO,

i MAEHTM(I)ML],Mpa cé Ma/IUMHCTBEHOTO Yy4acCTue B neyanbute wunm 3ary6MTe Ha KOHcConagupaHute
AblEePHN JpPyXKeCTBa 3a OTYETHUA nepuoa,

i MAEHTM(I)MU,VIpaT ceé MalUMHCTBEHUTE Yy4AaCTUA B HETHUTE aKTUBU HA KOHCONMAUPAHUTE ObLEPHUN
ApyXecTBa OTAENHO OT COBCTBEHUA KanuTan Ha ApPYyXKecTBOTO ManKa B TAX; a) CyMmaTa Ha MaJlUUHCTBEHUTE
y4aCTMA KbM [OaTaTa Ha NMbpPBOHAYa/IHATA KOM6MH3LI,MF|, nsuymncneHa B covorteetctBue ¢ 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;
. EAMMMHMPaHe Ha BbTPELLHOrpynoBuTe nevyanbu u saryom.

MeXanHHMA KOHCOMAnpaH cblechos OTYET € U3roTBEH NpPU CnasBaHe Ha NMPUHUMNA Ha UCTOPUYECKaTa
LUeHa, MO,EI,I/Id)VILI,I/IpaH B onpegeneHun caydaum € npeoueHKata Ha HAKOU aKTUBU 1 NaCuBU. basuTe 3a oueHKaTa
Ca onoBecTeHu I'IO,EI,p06HO B CHEeTOBOAHATA NOJ/INTUKA KbM d)MHaHCOBMFl OTHeT.

MeXanHHMA KOHCO/MAunpPaH d)I/IHaHCOB OTYET BK/IKOYBA KOHCO/IMAMPAH OTYET 3a neyanbarta nau 3ary6aTa n
apyrna BCceobxBaTeH Aoxo4, KOHCOMAunpaH OTYET 3a d)VIHaHCOBOTO CbCTOAHME, KOHCONMMOUPAH OTYET 3a
3



NpPOMeHUTe B COBCTBEHMA KanwuTas, KOHCOAMAMPAH OTYET 3a NAPUYHUTE MOTOLM, KAaKTO M MOACHUTENHWU
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 [0XO4, M BK/AOYBA €/1€MEHTM Ha MNpuUxXoam u pasxoau (BKAOYUTENTHO
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 nevanbata nam 3arybarta u gpyrua BceobxsaTeH [0X04 33 TEKYLLMA Nepuoa, KOUTo ca
6unn npusHatM B Apyr BceobxBaTeH [A0X04 MNpe3 TeKywMuA UM NpegxoaHu nepuoam. TpaH3aKuMM Cbe
cobcTBEeHULMTE Ha pynaTa ce NpuM3HaBaT B OTYETa 33 NPOMEHUTE B COOCTBEHMA KanuTan.

lpynaTa 1 NpeanpuaTMeTO - MaiKa u3bupaT Aa NpeacTaBAaT eanH oTYeT 3a nedyanbarta uaum 3arybarta u apyrus
BceobxBaTeH foxog, (MnM da npeactaBu nedvanbata uam 3arybata v gpyrua BceobxsaTeH AoXxoh B ABa
pasgena). Pasgenute ce NpeacTaBaT 3aedHO, KaTo To3W 33 neyanbata uam 3arybata e nMbpBW, cienBaH
HenocpeacTBEHO OT pas3aena 3a Apyrus BceobxesaTeH 4oXoa,

q)OpMaT'bT Ha OT4EeTa 34 d)VIHaHCOBOTO CbCTOAHKE € 6a3MpaH Ha pPa3rpaHN4YeHnNETo TeKYLLI,/HeTEKYLLI,.

MeXOMHHUA KOHCOAMAMPAH (PUHAHCOB OTYET BKAOYBA PUHAHCOBUTE OTYETM Ha APYKECTBOTO-MaMKa WU
OblUepHUTE Apy»KecTea, nsrotseHn kom 31 AEKEMBPU 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 MOJIUTUKA.

B MeXAMHHMA KOHCONMAMpaH GUHAHCOB OTYET, OTYETUTE Ha BK/KOYEHUTE AbLLIEPHW APYNKEeCcTBa ca
KOHCONMAMpaHU Ha 6as3a Ha meToda “NbaHa KoHconugauma”, pes no pesd, Kato e npuaaraHa yHupuumpaHa
33 CbLUECTBEHUTE 0BEKTU CYETOBOAHA MONUTMKA. MHBECTULMWUTE Ha APYXKECTBOTO-MaliKa ca eNIMMUHUPAHU
cpelly gena B cCOBCTBEHMA KanuTan Ha AblEpHUTE APYHKECTBA. BbTpelwHOrpynoBuTe onepaumn 1 pasyeTu ca
HaMb/IHO eIMMUHUPAHW, BK/. HEpeann3MpaHaTa BbTpeLlHorpynosa neyanba nam 3aryba.

MeAMHHUA KOoHCcONMAMPaH GUHAHCOB OTYET € M3roTBEH MPM CnasBaHe Ha MPMHLMNA Ha MCTOpUYecKaTa
ueHa, moanduuMpaH B onNpeaeeHn cydyan C NPeoLleHKaTa Ha HAKOW aKTMBM M MacuMBKM M Npu cnassaHe Ha
npuvHUMNa Ha AeicTBallo npeanpuatue.

MpuHUMN Ha geicTBaLLO NpeanpuaTue
NHanBmuayanHnaT pUHAHCOB oTYeT Ha [pynaTa e U3roTBeH Ha NPUHLMNA Ha AeMCTBALW0 NpeanpuaTMe, KOUTO
npeanonara, ye Mpynata we Npoab KM AeMHOCTTa ci B 0603pMmo bbaelLe.
N npe3 HacToAwaTa rogMHa, CEPUO3HO WKOHOMMYECKO Bb3AENCTBME OKa3BaT (aKTOpW, CBbpP3aHM C
reonoNUTUYECKO W BOEHHO MPOTMBOMOCTaBAHE B Pa3/IMYHU TOYKM Ha cBeTa. Cepuo3eH MU3TOYHUK Ha
HECTabUHOCT M OTPULATENHO MKOHOMMWYECKO Bb3AENCTBUE NPOAb/AXKABA Aa 6bAe 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 BHMMATENIEH MNpernes U pasrnexaaHe Ha NpousTUYalLMTe OT Te3n CbOUTUA CYETOBOAHM
nocneguum 3a npegnpuUaTUATa, YMATO AEMHOCT OBMBA 3acerHaTa oT pa3BUTMETO Ha KOHPAMKTUTE. B Kpas Ha 31
OEKEMBPW 2025 r. epektnte ce o4akBa ga pedaektnpat Bbpxy PUHAHCOBUTE OTYETM HA OTYMUTALLMTE Ce
npeanpuATUA OT Pa3NyYHK BpaHLwWoBe, Nopaau:
o OrpaHu4yeHMsTa B AOCTbMNAa Ha pyckute OaHKM [0 cuctemata SWIFT, koeto Boau no
yBe/IMYEHME Ha KPeaUTHUA PUCK NPU CbbMpaHe Ha B3eMaHMATa NO LOrOBOPU C K/IMEHTH;
e Hannume Ha npeanocTaBKM 3a 06e3LeHKM Ha PUHAHCOBM aKTMBM — MPESOCTAaBEHUN 3aeMMU,
B3€MaHMA N MHBECTULIMM B PYCKN ABPIKABHU U KOPNOPATUBHM 06aMraumu;
e Hanununme Ha npeanoctaBkM 3a o06e3UEHKM Ha HePUHAHCOBM aKTMBM, BKIHOUUTENHO
npekpaTABaHe Ha AEMHOCTU U HEOBXOAMMOCT OT Knacudpukaumsa/peknacudumKauma Ha aKTUBK
KaTo AbprKaHM 33 Npoaaxoa;
e OueHKa 3a HapyweHuMa no [OroBOPU 3a [A0CTaBKa, Bb3HWKBaHe Ha HenpeasuaeHu
3a4b/IXKEHUs 1 3arybu.;
e EdeKTn Bbpxy cnopasymeHua 3a puHaHCUpaHe, BKAIOUYUTENHO B PE3yNTaT OT OFPaHUYEHUA B
JINKBUAHOCTTA U Bb3MOXHW HapyLLUEHWNA B CNOPa3yMEHUAT];



e  KnacuduKkauma Ha HaNMYHUTE MAPUYHU CPEeACTBA M MAPUYHU EKBUBANEHTUM M HanuuMe 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;

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

e BnuAHuve Ha cbbutua cnep H6anaHcoBaTa gaTa Bbpxy ¢uHaHcoBaTa MHbOpMaumsa Kbm 31
OEKEMBPW 2025 r. 1 cBbp3aHOTO C TOBA ONOBECTABAHE Ha HEKOPUTMPALLM CbOUTUS;

o [IpeueHKka 3a AelcTBAWO NpeanpuATME BbBB BPb3KA CbC CNeundUYHM BbL3AENCTBMA Ha
WHBa3MATA W HAJIOXKEHUTE CaHKUMM BbpXy OGMHAHCOBMA OTYETHA OTuYMTalLUTE Ce
npeanpuATuA;

o EdeKTn oT HaCTBNUAN U3MEHEHUA UM NPEKPATEHN JOTOBOPU C KINEHTU;

e [IpomeHM B MeTOAa Ha ypexaaHe Ha Bb3HarpaxaeHua, 3annawaHm Ha 6asa Ha akumu;

Bb3aeiicTBMe Ha pacTawaTta MHpAaLnAa U AMXBEHUTE HUBA
MHoro npeanpuATva 1 Fpynu oT pasnuyHM bpaHLIoBe U CTPaHU M3NUTBAT edeKTa OT HapacTBallMTe HMBA Ha
UHONALMATA U NIMXBEHUTE NPOLEHTU, KOUTO 3acAra BCMYKM acnekT Ha BusHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pasxoguTe 3a CYPOBMHM M paboTHa CMNa, a CblO M A0 MNPOMEHM B MNOBEAEHUETO Ha
KAMEHTUTE U HapacTBaHETO Ha KpeauTHUA PUCK. Bb3aeicTBMEeTo Ha MHdAAUMATAE U INXBEHUTE HMBA 3acerHa
BKNHOUYMTE/IHO NPOLLECUTE HA B3eMaHe Ha MHBECTULMOHHN N GUHAHCOBM PeLleHns U 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 cbuiecTseH. OYakBaHMTE HeraTMBHM Nocaeamum obxBawar:

e BauAHKWe BbPXY N3mepeHuTe cnpaseaiuBu CTOMHOCTU Ha akTUBM U NacuBsuy;

e EdeKkTn BbpXy NPOrHo3MpaHuMTe ObAElWM MapuUyHM NOTOUU U MPUIOKEHN AUCKOHTOBU MPOLEHTH,
M3NON3BaHK 33 onpedensHe Ha HacToALLaTa CTOMHOCT, MHAMKaTopuTe 3a obesLieHKa U TecToBeTe 33
obesLeHKa;

e EdekTn Bbpxy AOroBOpPU C KAWEHTU, BKAKOUMTENHO BbH3AENCTBMETO BbPXY OYAKBAHWUTE 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 KpeauTHU 3arybu oT GpMHAHCOBM MHCTPymMeHTM no MCOO 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;

HapactBawmte HMBA Ha UHGNAUMATA U NIMXBEHUTE NPOLLEHTM MMAT NOTEHUMANA A3 NPUYMHAT 3HAYMUTEHa
HECUTYPHOCT MO OTHOLUEHWE OLEHABAHETO KAKTO HA KPATKOCPOYHM, TaKa M Ha ObATOCPOYHU aKTUBU U
nacusu.

lpynaTa MmMa UCTOPMA Ha NeYenunslla AeMHOCT NPe3 USMUHANUTE FoAMHN. TekywmTe nacmsem Kbm 31.12.2025
rog. He NpPeBULIABaT TEKYLLUTE aKTUBU KbM Ta3u gaTa. COBCTBEHMAT KanuTan e MoNoXuTesnHa BenyYMHa
8 117 xuAn. nB. N HaABMLLIABa OCHOBHUA KanuTan ¢ 6 926 xun. nB.

PHbKOBOACTBOTO € M3BBLPLINAO 3aAbNO0YEH aHANIN3 3@ BAUAHUETO Ha edeKTUTe Bbpxy GUHAHCOBUA OTYET Ha
lpynaTa, Bb3HMKBAlLLM B pe3ynTaT OT M30CTpAllaTa ce reononmtMyecka ob6cCcTaHOBKa, nopojeHa oOT
KOHOpOHTauMaTa mexay Pycusa u YKpailHa, KakTo M B pe3yntaT OT pbCTa B HMBATa Ha MHAaumaTta u
NINXBEHUTE MPOLEHTU, C ornesd Aa MNOTBbPAM OYaKBaAHMATA cW, Ye [pynaTa We MOoXxe Aa NPoAb/KM Aa
CbllecTBYBa KaTo AeicTealio npeanpusatue. pynaTa CblWoO KMMa HamepeHueTo M cnocobHocTTa Aa
npegnpveme AencTeusa, Heobxoaumu, 3a Aa NPOABLMXKM Aa CblLUECTBYBa KaTo AeiCTBaWo npeanpuaTue.
lpynaTta npogbaxkaea ga ¢yHKUMOHMPa cbobpa3HO obuyaiHaTa cu AEMHOCT, B M3Nb/IHEHME Ha NPOrHO3HMS
nnaaH GUHAHCOBU cAeNKN N onepaumun. [Jo momeHTa pynaTta HAMa AMKBUAHW 3aTpyaHeHus 1 3abaBaHe Ha
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OOCTaBKUTE M M3BBLPLUBA HAaBpeME NAALLAHMATA KbM CBOMTE A0CTaBYMLUM. PbKOBOACTBOTO e NPOALAXKM A3
HabnogaBa MNOTEHUMANIHOTO Bb3AENCTBME Ha KPU3UTE UM e npeanpuemMe BCUYKM Bb3MOMKHM CTBbMKKU 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
CTaHAapT™M 3a ¢uHaHcoBO oTymTaHe (MCDO), uspaHue 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 PpuHaHcoB oTyeT MCC BKkatouBaT MeXKayHapogHUTE CHETOBOAHWU CTaHAAPTH,
MexgyHapogHuTe CTaHZApTW 33 ¢GMHAHCOBO OTYMTAHE, Tb/AKYBaHMATA Ha [lOCTOAHHMA KOMMTET 3a
Pa3ACHEHUA W TbAKyBaHMATa Ha KomuTteTa 3a passacHeHna Ha MCPO. KomutetrbT 3a MCC npeusgaBa
eXXerogHo CTaHAapTUTE M PassiCHEHMATA KbM TAX, KOMTO cnen dopmanHoTo ogobpasaHe oT EBponeiickus
CblO3 ca Ba/NMAHM 3a rogMHaTa, 3a KOATO ca u3gageHun. fonama 4acT OT TAX He ca NPUIOKUMK 33 AeNHOCTTa
Ha rpynata nopaau cneunduyHuTe BBMPOCKU, KOUTO Ce TpeTupaT B TAX. PbKoBOACTBOTO Ha [pynaTta ce e
CbobpPasnaIo CbC BCUYKM CTAHAAPTM M PA3ACHEHUS, KOMTO Ca NPUIOKUMU KbM HEroBata AeNHOCT U ca NpUeTK
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, M3dagzeHn oT CbBeTa no MexayHapoaHuTe cyetoBoAaHWM cTaHaaptw (CMCC) u pecn. oT
KomuteTa 3a pasacHeHunsaTa Ha MC®PO, KonTo ca 6UNM yMECTHU 3a HeMHaTa AenHOCT

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

Hoeu cmaHdapmu u usmeHeHUA HA cbWjecmeyeauyu cmaHéapmu, uzdoadeHu om CMCC u npuemu om EC,
Koumo owje He cd ene3nu 8 cuna:

UsmeHeHuna B MCC 21 EdeKTn oT npomeHute B 06MeHHUTe Kypcose: J/lunca Ha KOHBePTUPYEMOCT, B cuna
ot 1 aHyapwu 2025 r., npuert ot EC
N3meHeHuaTa B MCC 21 BKAHOYBAT:
- YTO4YHABaHe Kora efHa BanyTa Moxe Aa 6bae obmeHeHa B Apyra BanyTa M Kora He - efgHa BanyTa
MoKe a3 6bae obmeHeHa, Korato NpeanpUATUETO e B CbCTOAHWE A3 06MeHM Tasn BaayTa 3a ApyraTta
BaslyTa Ypes nasapu Uanm mexaHusmm 3a 06mMeH, KOUTO Cb34aBaT U3MbJAHUMM NPaBa U 3a4b/MKEHMUA
6e3 HeonpasaaHo 3abaBAHe KbM faTaTa Ha OLEHABAHE U 33 OonpeaenieHa Len; eaHa BasyTa He MOKe
Aa 6bae obmeHeHa B Apyra BasyTa, ako NpeanpuATUETO MOXKE A3 NOAYyYM CaMO He3HauMUTeHa cyma
OT ApyraTa BanyTa;
- VM3WCKBaHE KaK npeanpuatneto ga onpegenn obMeHHUs Kypc, KOMTO ce npunara, Korato AafeHa
Ba/slyTa He Mo)Ke ga bbae obmeHeHa - KOraTto gageHa BajsyTa He MoXKe fa 6bvae obmeHeHa Kbm
JaTaTa Ha OueHABaHe, NpeanpuATMETO OLLeHABa CMOT OOMEHHMA KypC KaTo Kypc, KoiTo 6u ce
NPUAOXKUA NPU PeaoBHA CAEMKA MeXAY MNa3apHM yY4aCTHUUM KbM AaTaTa Ha OLEeHsABaHe U KoWTo bum
0Tpasua BAPHO NpeobnasasalmTe MKOHOMUYECKM YCIOBUA.
- M3MCKBAHE 3a ONOBECTABAHE HA AOMbAHUTENHA MHOOPMALLMA, KOFaTO BayTaTa HE € KOHBEPTUPYEMA
- KOraTo Ba/jiyTaTa He e KOHBepTMpyema, NpeanpuaTMETO OonoBecTaBa WHbopmauumaA, KosaTo 6u
Nno3Bo/W/Ia Ha MOTPebuTenntTe Ha HerosuTe (GUHAHCOBM OTYETM Ja NPELLEHAT KaK /uncata Ha
KOHBEPTMPYEMOCT Ha BanyTaTa B/AMAE WM Ce OYaKBa Ja NOBAMAE HA Herosute QUHAHCOBM
pe3ynTati, PUHAHCOBO CbCTOAHME U NMAPUYHU NOTOLM.

foauwHn nogobpeHus, B cuna ot 1 aHyapm 2026 r., Bce owe Henpuetu ot EC

loavwHWTe NnoaobpeHns obxBaLlaT WNPoKa 061acT OT TEMU B CeAHUTE CTaHA4APTH:
e MC®O 1 lNpunazaHe 3a nvpeu nbvm Ha MexdyHapodHume cmaHéapmu 3d (pUHAHCO80 oMYumaHe



OTunTaHe Ha xeA)KMpaHe OT NpeanpuATHe, KOeTo npuaara 3a npbe NbT MCPO. N3meHeHMeTo pasrnexaa
NoTeHLMANHO OOBbPKBAHE, MPOM3TUYALLO OT HECbOTBETCTBME BbBB POpMy/aMpoBKaTa Ha naparpad b6 oT
MC®O 1 1 n3ncKkBaHUATA 33 OTYUTAHE Ha xeaunpaHe B MCPO 9 PUHAHCOBM MHCTPYMEHTMU.

MC®O 7 duHaHcosu uHCMpymeHmu: OnosecmseaHus

Mevyanba unu 3a2yba om omnuceaHe. VI3MeHEHMETO cCe OTHAcA A0 NOTeHUManHo obbpKBaHe 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 mMexdy cripasedausama cmoliHocm U uyeHama 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,
npousTMyalo oT msgasaHeto Ha MCPO 13, e HanpaseHo 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 HM1l ce noAcHABa, Ye PHKOBOACTBOTO HE WAOCTPUPA HEMPEMEHHO
BCMYKM M3UCKBAHUA B NocoYeHUTe naparpadm Ha MCPO 7. HAKon onoBecTABAHMA Ca ONPOCTEHMU.
MC®O 9 duHaHco8U UHCMPYMeEHMU

lpemaxsaHe HA NPU3HABAHEMO HAO AIU3UH208U 3A0bAMEHUA OM CMPAHA HA AU3UH20M0AYyYamess.
MN3meHEHMETO € HAaCoYEeHO KbM MOTEHLMANHA INMCA Ha AICHOTA NpPM NpUAaraHeTo Ha M3MCKBAHUATA
Ha MC®O 9 3a oTyMTaHE Ha MNoracABaHETO Ha JIM3NHTOBUTE 3a4b/IKEHUA HA JIN3UHIOMOAyYaTeNs,
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 0O6bpKBaHe, NMPOM3TUYALWLO OT
npenpartkata B [punoxeHue A kbm MCPO 9 Kbm onpeaeneHneTo Ha "ueHa Ha caenkata" B MCPO
15 Mpuxoan OT OOroBOPU C KJAMEHTM, AOKATO TEPMMHBT "LEeHa Ha caenkata' ce M3nons3sa B
onpezeneHn naparpadm Ha MCPO 9 cbC 3Ha4YeHME, KOETO He e HenpeMeHHO B CbOTBETCTBUE C
onpeaeneHMeTo Ha To3m TepmuH B MCPO 15.

MC®O 10 KoHconudupaHu ¢puHaHcosu omyemu

OnpedenaHe Ha "Oe ¢akmo azeHmM". N3ameHeHMETO ce OTHacA A0 NOTeHUManHO O6bpKBaHe,
NPOM3TUYALLO OT HEecbOoTBETCTBME Mexay naparpadm b73 u 674 ot MCPO 10, cBbp3aHM C
onpefensiHeTo OT CTPaHa Ha MHBECTMTOpPa Ha TOBa Aanu Apyra CTpaHa AeNCTBa OT HeroBo MMeE, Ypes
yeAHaKBABaHe Ha GOPMYIMPOBKUTE B ABaTa naparpada.

MCC 7 Omyem 3a napu4yHume nomouyu

CebecmoliHocmeH memod. I3meHeHMeTo ce OTHacA 40 NOTeHUMaNHO 06bpKBAHE NPU 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 KnacupuKaumAaTa M oueHKaTa Ha PUHAHCOBUTE UHCTPYMEHTU (n3meHeHua Ha MCPO 9 un
MC®O 7), B cuna ot 1 aHyapwm 2026 r., Bce owie Henpuetn ot EC
N3meHeHuATa ca:

OmnuceaHe HaA puHAHcoe nacus, ypedeH Ype3 eeKmMpoHeH mpaHcgep. i3meHeHMATa B HACOKUTe
3a npunaraHe Ha MC®O0 9 no3BoABaT Ha NPeANPUATUETO Aa cYMTa, Ye GUHAHCOB NacuB (MK YacT oT
Hero), KOMTo Wwe 6bae ypeaeH C NapPUYHU CPEACTBA YPE3 CUCTEMA 33 €/IeKTPOHHM NAallaHuA, e
rnoraceH npeau fartaTa Ha yperkAaHe, ako ca M3MbJHEHW onpeaesieHn KpuTepun. NpeanpusTmeTo,
KoeTo usbepe Aa NPUIOKM ONUMATA 3a OTNMCBAHe, We TpAbBa Aa A NPUAONKM KbM BCUYKM
pa3nnaLlaHna, U3BbPLUEHUN Ypes efHa M CbLLLa e/IeKTPOHHA NJIaTeXKHA CUCTEMA.

Knacugpukayua Ha puHaHcoeu akmusu

/£102080pHU yC/108USA, KOUMO €A 8 CbOMBEMCMBUE C OCHOBHO CMOPA3yMeHUe 3a npedocmassaHe Ha
3geMm. VI3meHeHMATa B HAcOKMTe 3a npunaraHe Ha MCPO 9 paBaT HacokM 3a ToBa Kak
npeanpuATMETO MOXe Aa NpeueHW Aanu AOroBOPHWUTE MapuMyHM MOTOUM Ha (GUHAHCOB aKTUB
CbOTBETCTBAT Ha OCHOBHO CMOPa3yMeHMe 3a NpeAocTaBAHe Ha 3aemM. 3a Aa WAOCTPUPAT NPoMeHMUTe
B HAaCOKMTe 3a NnpwaaraHe, U3meHeHuATa 406aBAT Npumepu 33 GUHAHCOBM aKTUBM, KOMTO UMAT MU
HAMaT SOTOBOPHM MapWYHM MOTOUM, KOMUTO Ca e4MHCTBEHO MIALWAHMA HA TaBHULA U JIMXBA BbPXY
Heu3niaTeHaTa rnaBHuLA.



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

- [o2080pHO c8bP3aHU UHCMpPYMEHMU. N3MeHeHNATa pa3fACHABAT XapaKTePUCTUKUTE Ha [0rOBOPHO
CBbP3aHUTE MHCTPYMEHTU, KOUTO M OT/MYaBaT OT APYrU CAeNKU. M3MeHeHMATa Cblio TaKa
0T6enA3BaT, Ye HE BCUMYKM CAENKM C MHOXKECTBO AbJTOBM MHCTPYMEHTM OTrOBapPAT Ha KpUTepumUTe 3a
CAENKM C MHOXECTBO [OrOBOPHO CBbP3aHW MHCTPYMEHTW W fasBaT 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

- UMHesecmuyuu 8 Kanumasnosu UHCMpymeHmu, oripedesieHu rno crnpasednusa cmolHocm npe3 opye
sceobxsameH 00x00. N3nckeaHuATa Ha MCPO 7 ce U3MEHST MO OTHOLWIEeHME Ha OMOBEeCTABAHUATA,
KOUTO MnpeanpuaATMeTo npeaocraBsA Mo OTHOWeHue Ha Te3n UHBeCTUUUuun. ﬂo-cneu,manHo, oT
npegnpuATMETO e ce M3MCKBA Aa ONoBecTM nevanbata wuaum 3arybata no cnpaBea/vBa 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 cnpasegnmBa CTOMHOCT, KOATO Ce€ OTHAcA A0 MHBECTUUMK, AbPXKaHU B
Kpas Ha nepuoja.

- [JozosopHu ycnosus, kKoumo buxa mozau 0a rnMpomeHam epememo uau cymama Ha 002080pHUMe
napuyHuU nomouyu. U3ameHeHUsATa U3MCKBAT ONOBECTABAHE Ha AOrTOBOPHM YC/N0BUS, KOUTO B1UXxa Mornu
0a NPOMEHAT BPEMETO WM cymaTa Ha [AOroBOPHWUTE MapMUHM MNOTOLM MPUM HacTbnBaHe (Mau
HeHacTbMNBaHe) Ha YCNOBHO CbOUTME, KOETO He € NPSIKO CBbP3aHO C NMPOMEHMU B OCHOBHUTE KPeauTHU
pUCKoBe M pasxoan. M3MCKBaHWATA ce npwuaarat 3a BCEKWU Kiac GUMHAHCOB aKTMB, OLLEHABAH Mo
amMopTU3MpPaHa CTOMHOCT UM MO CnpaBegaMBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0X0A, KaKTo U 3a
BCEKM Knac GMHAHCOB NacuBe, OLEHSABaH NO aMopPTM3MPaHa CTOMHOCT.

MC®O 18 MNpeacraBaHe U onoBecTABaHe BbB PUHAHCOBUTE OTYETU, B cuna oT 1 aHyapu 2027 r., Bce oLe
Henpwuert ot EC

MC®O 18 uma 3a uen ga nogobpu HaumMHa, NO KOWTO NpeanpuATMATa ONoBecTABAT CBoUTe (GMHAHCOBMU
OTYETH, C aKLEHT BbpXy MHPOpMaLmaTa 3a PUHAHCOBUTE pe3ynTaTM B oT4YeTa 3a neyanbata uaum 3arybaTa.
MC®O 18 e npuapyxKeH OT OrpaHNYeHn U3MeHeHUA Ha usnckeaHmata B MCC 7 OTyeT 32 napuyHUTE NOTOLM.
MC®O 18 Bnmsa B cuna ot 1 aHyapu 2027 r. Ha gpy»ecTBaTa ce paspelwasa ga npunarat MCOO 18 npeau
Tasn gata. MC®O 18 3ameHs MCC 1 MpeactaBsaHe Ha dMHAHCOBM OTYEeTU. M3ncKkBaHmMAaTa B MCC 1, KoMTo He
Ca NMPOMEHeHM, ca npexsbpieHn kbm MCOPO 18 mn pgpyrm ctaHgaptm. MCOO 18 uwe 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
onosecTsBaT ¢puHaHcoBuTe pesyntatu. MCPO 18 nma 3a uen ga nogobpmn GMHAHCOBOTO OTYUMTAHE Ypes:

*  W3WCKBaAHE 33 AONBAHUTENHU AePUHMPAHM MEXAMHHM CyMM B OTYeTa 3a nevanbaTa uam 3arybarta.
[JobaBaHeTo Ha AedMHMpPAHU MeEXAMHHM CYMM B OTYeTa 3a nedvanbaTa uam 3arybaTa ynecHasa
CpaBHABAHETO Ha QWHAHCOBUTE pPe3y/ATaTM Ha NpeanpuATMATa WM OCUrypABa MocnegoBaTesiHa
OTNpaBHa TOYKa 3a aHa/IN3 OT CTPaHa Ha UHBECTUTOpUTE.

* M3MCKBAHe 3a OMOBECTABAHE Ha OMpefeneHn OT PbKOBOACTBOTO MNOKasaTenn 3a edeKTUBHOCT.
N3ncKkBaHeTO gpyrKecTBaTa Aa onosecTABaT MHPoOpmauma 3a onpeneneHuTe OT PbKOBOACTBOTO
nokasaTenu 3a ePpeKkTMBHOCT NOBULLIABA AMUCLUNANHATA NPU M3MNOA3BAHETO UM U NPO3PAYHOCTTA NpU
MU3UYNCNABAHETO UM.

* fobaBsAHe Ha HOBWM MPUHUMNM 3a FpynupaHe (arpervpaHe u pesarpervpaHe) Ha MHbopmaumaTa.
OnpenenaHeTo Ha M3UCKBAHWMA 3a ToBa Janu uHbopmauuAta Tpabsa aa 6bae B OCHOBHUTE
GMHAHCOBM OTYETU WMAM B MOACHUTENHUTE NPUIOXKEHUA U NPefoCTaBAHETO HA NPUHLMNKM 33
HeobX0AMMOTO HMBO Ha NoAPOBHOCT Nofo6pABa ePEKTUBHOTO NpeaaBaHe Ha UHOPMaUUATa.



HoBu cTaHpapT™ M U3MEHeHMA Ha CbliecTByBalWM cTaHAapTi, usgaaeHn or CMCC, Kouto Bce ouwe 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

Lenta Ha MC®O 19 e ga onpenenu N3MCKBaHUATA 3a ONOBECTABAHE, KOUTO NpeanpuATUETO MMa NpPaBo Aa
npwunara BMecTo M3NCKBaHUATA 32 ONOBECTABAHE B APYrn cHeTOBOAHM cTaHgapTu Ha MCPO. MpeanpuratneTo
MOXKe fa usbepe ga npuaara To3u CTaHAAPT B CBOUTE KOHCOIMANPAHU, CAMOCTOATENHN UAU MHOMBUAYANHU
$MHaAHCOBM OTYETU, CAMO AaKO B KpPaa Ha OTYETHMA MepMoS TO e AbliepHo npeanpusatne n e 6e3 nybamyHa
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 ONOBECTABAHWUA, KOUTO NpeanpuaTneTo, npunarawo MCPO 19, e ANbKHO
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 npeasmkaa HamasleHU U3NCKBAHUA 3a onoBecTsABaHe 3a 30 oT TAX.
MN3unckBaHMATa 3a onoBecTsABaHe 3a 3 cTaHgapTa Tpabea ga ce npunarat msuano (MCPO 8, MCPO 17 n MCC
33). Mpegnpusatuata, npunarawm MCC 26 CyeTOBOACTBO M OTYMTAHE HA MNIaHOBETE 33 MEHCUMOHHO
ocurypsiBaHe, He OTroBapsAT Ha KpUTepus , He NoasexaT Ha NybnYyHa OTYETHOCT” 1 cieoBaTeNHO He morat
pa npunarat MC®O 19.

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

OTtyeTHMAT nepuog obxeawa ot 01 saHyapun ao 30 AEKEMBPWU. Tekyw, otyeteH nepuog - 2025 roamHa.
MpeaxoneH otyeteH nepuog, - 2024 rogunHa.

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

lpynaTa o4akBa NMPMEMAHETO Ha Te3W HOBW CTAaHAAPTU, USMEHEHWUA Ha CbLUECTBYBALLW CTaHAAPTU U HOBWU
pa3ACHEHUA ga He OKaXKe CbluecTBeH edeKT Bbpxy GMHAHCOBUS My OTYET Ha B MEPMOAA HA MbPBOHAYA/IHOTO
MM npuiaraHe.

OTYMTaHETO Ha XeaXMPaAHEeTO, OTHACAWO ce A0 nopTdennm oT GUHAHCOBM aKTUBM M MACMBU, YUUTO
npuHUMnM He ca npuetn ot EC, e Bce oule HeperyaupaHo. Cnopeq npeueHKaTa Ha pynata npuaaraHeTo Ha
OTYMTaAHE Ha XeAyKkUpaHeTo 3a nopTtdeinsiv oT GMHAHCOBM aKTUBM M nacmeu cbrnacHo MCC 39 duHaHcoswm
WMHCTPYMEHTU - [pM3HaBaHe N OLEHABAHE, HAMA [a OKarKe CbLUecTBeH edeKT BbpXy GPUHAHCOBMA OTUET, aKo
ce NPWIOXKM KbM OTYETHATa JaTa.

MuHumanHa cpagHUMenHa UHGoOpMayus

C u3KnouveHMe Ha caydauTe, Korato MCPO paspewaBaT MAM M3UCKBAT Apyro, lpynata npeacTass
CpaBHUTENHA WHPOpPMaUMA NO OTHOWEHME Ha NpeaxofeH Nepuos, 3a BCUYKM CYMM, OTYETEHM BbHB
(bUHAHCOBUTE OTYETU 3a TEKYLLMA NEPUOA.

lpynaTa npeacTaBs KaTo MMHUMMYM ABa OTYeTa 3a GMHAHCOBOTO CbCTOAHWME, ABa OT4YeTa 3a nevanbarta uam
3arybaTta 1 Apyrua BceobxsaTeH A0X0A, ABa OTAE/IHM OTYeTa 3a ne4yanbata uam 3arybaTa (ako ce npencTasAT
TakMBa), ABa OTYETa 3a NAPUYHKUTE NOTOLM M ABa OTYETa 33 NPOMEHMUTE B COBCTBEHWUA KanuTan u cBbp3aHuTe
C TAX NOACHUTENIHU MPUIOMKEHWNA.

Korato TeKkctoBata onucaTenHa WHPopmauma, CbabpiKalla ce BbB (GUHAHCOBMTE OTYETM 33
npeaxogHua/npeaxoaHnte nepuoa(un), npoab/axasa Aa 6bAe aKTyasnHa WM 3a TEKyLMA nepuod ce npasu
BPb3Ka C MNpeaxoaHus, ocobeHO KOorato TOoBa € CBbP3aHO C HECUTYPHOCTM, MPUBAUIUTENHU OLLEHKM,
NPOBM3UU NN 0BE3LLEHKN.

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

®UHaAHCOBMAT OTYET € M3roTBeH Ha 6asaTa Ha UCTOpPMYECKaTa LieHa, C U3K/TIOYEHME Ha ONpesesieHn UMOTHU U
(GUHAHCOBU MHCTPYMEHTU, KOMTO Ce OTYMTAT NO NpeoLeHeHa CTOMHOCT WK CnpaBes/inBa CTOMHOCT B Kpas Ha
BCEKM OTYETEH MEepuos, KakTo e 0bACHEHO B CYETOBOAHATA NOJIUTUKA NO-A0NY.

McTopuruyeckaTta LeHa 06UKHOBEHO ce 6asvpa Ha cnpaBeg/MBaTa CTOMHOCT Ha Bb3HarpaXKAeHMETOo, KOeTo e
ObAXKMMO (40roBOPEHO) NPK 3aMAHA Ha CTOKU U YCAYTH.

CnpaBeasiMBa CTOMHOCT e LeHaTa, KoaTo 6u 6una noaydeHa npu npogaxkba Ha akTUB WAM NiaTeHa npwu
NPexBbp/iAHETO Ha 3aAb/KeHMe nNpu obuuyaiiHa caenka Mexay nasapHM ydyacTHMUM KbM AaTtaTta Ha
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olLeHABaHe, He3aBMCMMO OT TOBa Aa/iM Tasu LeHa e Npsako HabngaBaHa WAM OLEHsBa KaTo ce M3M0/3Ba
Apyra TexHWKa 3a oleHKa. Mpu onpeaensHe Ha cnpaBeA/inBaTa CTOMHOCT Ha einH aKTUB AW Nacus, MpynaTa
B3eMa Noj, BHUMaHWE XapaKTepPUCTUKUTE Ha aKTMB MW MAcMB, TaKa, KaKTO y4yacTHMUMTE Ha nasapa buxa
B3€/IM Te3M XapaKTePWUCTUKU NpeasBua npu LeHoobpasyBaHETO Ha aKTMBa WM MacMBa KbmM JaTata Ha
oueHasaHe. CnpaBeannBa CTOMHOCT 33 M3MepBaHe U/MAN ONOBECTABAHE B TO3M MEXAMHEH KOHCOMAMpaH
¢$MHaAHCOB OTYeT, ce onpeaens Ha TakaBa 6asa, C M3K/IOYEHMEe Ha 6as3aTa Ha aKkuuMK, MIATEXHU onepaLmu,
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 cnpaBea/sMBa CTOMHOCT e noapobHo onoBecTeHo pasgen ,OnpeaensaHe Ha cnpaBeavBa
CTOMHOCT".

MapuvHu No3uyuu 8b8 PUHAHCOBUA OMYem C Hecu2ypHocm 8 usmepeaHemMo

Mpy NpunaraHeTo Ha CYETOBOAHWUTE NOMUTUMKM Ha [pynaTa, KOUTO ca onucaHu B HenexkKkUTe B HACTOALWOTO
npunoxeHne, PbKOBOACTBOTO Ha [pynata e ANBXKHO A2 NpaBu NpPeueHKW, NpubansuTenHu OLEeHKU wu
npeanonoxeHna 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U MACMBUTE, KOUTO He ca NeCHO BUAMMM OT ApYru
M3TOYHUUM. IpeLeHKUTEe U CBBP3aHUTE C TAX NPeAnoNoXKeHna ce 6a3mMpaT Ha UCTOPUYECKUA ONUT U ApYyru
daKTopKM, KOWUTO ce cuuTaT 3a noaxodAalm. [elcTBUTeNHNUTE pe3ynTaTM mMoraT Aa Ce pas/nMyasaT OT Te3u
OLLEHKM.

MpeLeHKNUTE U OCHOBHUTE MPeAnoONOXKEHUA ce npernexaart Ha Tekywa 6asa. NpepaboTeHUTe cyeTOBOAHM
OLeHKM ce Npu3HaBaT B NMepuoa, B KOMTO OLEHKaTa e npepasrnefaHa, ako nperneja 3acAra camo To3wu
nepuos, Uaun B Nnepnoaa Ha npepasrnexKaaHeTo 1 6baellm nepmoamn, ako nperneauTe 3acAraT KakTo TEKYLLMA
1 6baewmTe nepmoau.

KpuTnuHMTE CHeTOBOAHM NpeLLeHKM ca NoApOo6HO onoBecTeHU B pa3gen ,, KpUTUUYHM CHEeTOBOAHU NPeLEeHKU U
nPUBAMU3NUTENHM OLLEHKN",

Mpy npunaraHeTo Ha CYETOBOAHWUTE MONUTMKKM Ha [pynaTa, KOUTO ca onucaHu B BenerKKuUTe B HACTOALLOTO
NpuAoOXKeHWe, PbKOBOACTBOTO Ha [pynaTa e ANbXKHO A3 MpaBu NpPELEeHKU, NpUBANIUTENHU OLEHKU U
npeanonoxeHua 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE M NACUBUTE, KOMTO He Ca JIeCHO BUAMMM OT ApYru
M3TOYHUUM. peLeHKUTEe U CBBP3aHUTE C TAX NPeanonoKeHna ce 6a3mMpaT Ha UCTOPUYECKUA ONUT U ApYrn
daKTopyM, KOWUTO ce cunuTaT 3a noaxodAalwm. [eAcTBUTeNHUTE pe3yaTaTM MoraT fJa Ce pas/ivyasaT OT Tes3u
OLLEHKMW.

MpeueHKUTe U OCHOBHUTE MPeAnoNoKeHUA ce npernexaaT Ha Tekywa 6a3a. MNpepaboTeHnTe cHeTOBOAHMU
OLEHKM Cce Npu3HaBaT B Nepuoja, B KOMTO OLEHKaTa e npepasrnefaHa, ako nperneja 3acara camo TO3u
nepuvoa, Uau B nepuoaa Ha npepasrnexgaHeTo u 6baeln nepuoam, ako nperaeamTe 3acAraT KakTo TeKyLLmA
u 6baewmTe nepmoam.

MN3rotBAHeTOo Ha ¢uHaHCOB oT4eT nNo MeayHapogHUTe CTaHZApPTM 3a GUHAHCOBO OTYMTaHe, WU3UCKBA
PBKOBOACTBOTO Aa HanpaBW HAKOU MNPUBAN3UTENIHU CYHETOBOAHWM OLEHKUM U NPEANOJONKEHWUA, KOUTO ce
OTHACAT [0 [AOKNaABaHWTE aKTUBM W MacuMBWU, OMOBECTEHUTE YC/NOBHM aKTUBM WM MacMBM, KaKTo U A0
NpuW3HaTUTe pasxoam U NpUxoam 3a nepmoaa. Team npubAN3UTENHU OLEHKN, HAUUCAEHUA U NPELANON0MKEHNA
Ca OCHOBAHM Ha UHbOPMaUUATA, KOATO € HAIMYHA KbM Kpas Ha OTYETHUA nepuoa, nopagmn Koeto 6vaelmTe
bakTMueckmn pesyntatn bmuxa mornum ga 6vb4aT PaA3NMYHM OT TAX.

Kntouosm Nnpnban3nTenHN OLLEHKM U NPeanoNoKeHUA:

MoneseH }XMBOT Ha AB/TOTPANHUTE aKTUBU

PbkoBoacTBOTO Ha pynaTa onpeaensa 04akBaHUA NOJIE3€EH ¥KMBOT U aMOPTM3aLMOHHUTE HOPMUW, NPUAAraHx
NPy HauyMcnABaHe Ha pa3XxoAuTe 3a aMOPTU3aLMK, CBbP3aHM C NPUTEKABAHUTE ObBATOTPAWHM aKTUBU. Tasu
npubnaunsnTenHa oueHka ce 6asnpa Ha NPOEKLMA Ha KU3HEHUA LMKDBA Ha akTUBMUTE. TA MOXKe Aa ce MPoOMeHu
B 3HaUMUTENHa CTerneH B pe3yaTaT Ha MPOMEHU Ha nasapHaTa cpega v Apyru GakTopu.

CnpaBseannBa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU U UHBECTULIMOHHU UMOTH

NHBECTULMOHHUTE MMOTU U GUHAHCOBUTE MHCTPYMEHTU Ce MpepasrnexaaT 3a HajuuMe Ha ycioBuA 3a
npeoLeHKa Ui obesueHKa cbobpasHo TAXHaTa cnpaBe/inea cToMHOCT. OnpeaensHeTo Ha cnpaseanuBaTa
CTOMHOCT € ONOBECTEHO MO HATaTbK 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 obcTosTencTBaTta, MNOACKasBalin, ye banaHcoBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CTaHOBMMaA. 3a 3aryba oT obesLeHKa ce NpuM3HaBa CymaTa, C KoATo basaHcoBaTa CTOMHOCT HaAXBbp/is
Bb3CTaHOBMMATa. Bb3cTaHOBMMATa CTOMHOCT € MO-BUCOKAaTa OT HeTHaTa NPoAaKHa CTOMHOCT M CTOMHOCTTA B
ynoTtpeba. 3a Ja ce onpeaenu CTOMHOCTTa B ynoTpeba, akKTUBUTE ce TPYNMpaT B HAl-MaJIKUTE Bb3MOMKHMU
pasrpaHuYnMm eguHULK, reHepupaLim NnapnuyHU NOToUM.

OuyakeaHu kpedumHu 3a2ybu om huHAHCO8U AKMUBU U 83eMAHUSA

3a KpaTKOCPOYHU TbProBCKU B3emaHuA 6e3 3HaunteneH GMHAHCOB KOMMNOHEHT pynaTa npuaara noaxonq, 8
cboTBetcTBMe ¢ MCPO 9, n nsmepsa NPoOBU3NATA 32 06E3LEHKA 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
KOHCTPYKTMBHO 33 b/I)KEHME B PE3YNTAT HA MUHAN0 CbOUTME M MMa BEPOATHOCT 33 NOKPUBAHETO 1 Aa 6bae
HeobxoaMm onpefeneH M3XoAsall, MOTOK, CbAbpMKal, MKOHOMWYECKM nonsu. [poBu3MATa € peasnHo
CbLLECTBYBALLO 33 b/IKEHME Ha rpynaTta Kbm gatata Ha GUHAHCOBUA OTYET, 32 KOETO CymaTa UM BPEMETO Ha
noracABaHe ca HECUTYpPHU, HEONPEAEIMMMU C TOYHOCT.

3a npusHaBaHeTO I ce npwunara Han-gobpata U HagexaHa NpubAM3UTENHA OLEHKa Ha pasxoguTe,
HeobXxoaMMM 3a MOKPUBAHE Ha TEKYLLOTO 3aAb/IXKEHME KbM AaTaTa Ha OT4yeTa 3a PUHAHCOBOTO CbCTOSHUE,
Npn OTYNTAHETO Ha KOATO ce B3emMaT noa BHMMaHUe PUCKOBU N HECUTYPHUN cbbuTUAa n 06CTOﬂTeJ'ICTBa, KOUTO
'M CbNbTCTBAT.

B Kpaa Ha BCeKW cneapall, OTYETEH MEpUos CymuTe Ha MPU3HATUTE NPOBU3UWU Ce NpepasrnexkaaT u npu
HEeobXoAMMOCT Ce aKTya/MsupaT 4Ype3 AOHAYUC/ABAHE Ha MPOBU3UM MM Ype3 Hama/ifiBaHe Ha Beye
OoTYETEeHUTE NPOBU3UMK, C LIeN TAXHATa Hal- Aobpa Npnban3uTeNnHa oLeHKa. B caydante, B KOMTO ce YyCTaHOBM,
ye 3a NOracsiBaHeTO Ha 3a4b/IKEHMETO Beye He e BePOATHO Aa HacTbMM U3TUYAHE Ha Pecypcu, CbAbprKalim
MKOHOMMYECKM TM0JI3N, MNPOBM3UATA Ce peuHTerpupa. EPekTbT OT npomsHaTa Ha npubausuTenHarta
CYETOBOAHA CTOMHOCT Ce BK/OYBA B CbliaTa CTaTMA Ha oTyeTa 3a nedyanbata wuau 3arybata v apyrus
BceobxBaTeH A0X0/, KOATO 1 Buna n3non3saHa 3a NpMban3uTeNHaTa CTOMHOCT Npeaum ToBa.
MpubausumenHu oyeHKU 30 OMcpo4eHU OdHbUU

MpW3HaBaHETO Ha OTCPOYEHU AAHBYHWU AKTUBU M MACUBU BK/OYBA CbCTABAHETO HA Cepua OT AOMYyCKaHuA.
lpynaTa TpsbBa Aa OLUEHU BPEMETO Ha Bb3CTAaHOBABAHE HAa BPEMEHHW Pa3/IMKKU, Aann € Bb3MOXKHO Te Aa He
6bAaT Bb3CTaHOBEHM B NPeABMAMMO bbAeLE, NN AOKOIKO AaHbUYHMTE CTaBKM Ce OYaKBa Aa ce npuaarar 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
npomsiHaTa B obcTosTeNcTBaTa M B JaHbYHUTE pasnopendu.

OnosecmsAeaHuA 3a KOMIAeKmMa (huHaHcoeu omyemu
MbAHUA KOMNAEKT GUHAHCOBM OTYETU, BKKOUYBA CNEAHNTE KOMMNOHEHTHU:
e KoHconMampaH oT4yeT 3a PMHAHCOBOTO CbCTOAHUE KbM Kpas Ha Neproaa;
o KoHconngmpaH oTyeT 3a neyanbata nam 3arybata u gpyrmua sBceobxsaTeH 4oX04 3a Nepuosa;
e KoHCO/NIMAMpPAH OTYET 33 NPOMEHUTE B COBCTBEHMA KanuTaa 3a Neproaa;
e KoHconnampaH oTyeT 3a napuyHUTE NOTOLM 3a Nepmnoaa;
®  MOACHUTENIHU NPUNOXKEHMSA, NPeACTaBAABAWM 0606LLEHNE HA NO-BaXKHWUTE CYETOBOAHU MOJUTUKK U
Apyra noscHUTeNHa MHPOPMaLMs, CpaBHUTENHA MHPOPMALMA MO OTHOWEHWE Ha NpeaxofHUs
nepuog v
MpeacTaBAT ce C eAHAKBO 3HAYEHUE BCUYKU GUHAHCOBM OTYETU B MbJIEH KOMMNEKT OT PUHAHCOBU OTYETH.
PbKkoBOACTBOTO M3bMpPa Aa NpeacTaBu eAuH OTYeT 3a neyanbarta uam 3arybata v Apyrus BceobxsaTeH 40OX0OA,
PbKOBOACTBOTO € M36pasio fa NpeacTaBM KOMIMOHEHTUTE Ha Apyrua BceobxBaTeH A0Xo4 Npeau CBbp3aHuTe
JaHBYHN edeKTU. [aHbKbT MeKAy KOMMOHEHTUTE e pasnpeseneH Mexay Tesu, KouTo buxa morau
BnocneacTsne ga 6baat npeknacuduuMpaHm B pasgena Ha nedvanbata waum 3arybata, U Te3u, KOUTO HAMA
BnocneacTeue ga 6b4aT npeknacuouumpanu B To3u pasgen.

Honycmumo anmepHamueHo mpemupaHe
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B onpegenenHn cnyvyan, MCOPO nossonABa noBevye OT e€4HO BB3IMOXHO CYETOBOAHO TPETUPaAHEe Ha
onpeaeneHa caenka uMauM cbbutme. Jlvuarta, UsroteAwM GUHAHCOBUTE OTYeTW, Tpabsa aAa m3bepaT 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
nocsnenosartesiHo 3a nNoAobHUTE caenku u/muam 3a apyru cbbuUTMa M ycnosuaA, ocBeH Korato aageH 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
OTAesHa KaTeropua ce noabupa M nocnenoBaTesiHO ce npuaara Hal-noaxoasallata c4eToBoAHa NOUTUKA.
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 M3UCKBA NO CMNaTa Ha CTaHAAPT MAW TbAKYyBaHe, UAM aKo, B Pe3ynTaT Ha NpomaHaTa,
BbNPOCHNTE GMHAHCOBM OTYETHU LLLE NPEAOCTABAT NO-HAAEXKAHA U peneBaHTHa MHGopmMauua.

Korato MC®0O pgaBa Bb3MOMKHOCT 3a M360p, MpynaTa Bb3npvema e4HO OT Bb3MOXKHUTE TpeTMpaHua, a
MMEHHO TOBa, KOETO € Hal-NnoAxoAAaL0 3a o6cToATeNICTBATA, B KOUTO CE HamMMpa.

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 OTYET KbM (I)MHaHCOBaTa VIH(I)OpMaLI,MFI Ha npeanpuAaTneTo - 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 XONAUHI“ AQ npuao6busa 100 % oT Kanutana Ha UM ,IOF MAPKET”
EAL.

CnpaBea/iMBata CTOMHOCT Ha aKTMBUTE M MNACUBMUTE Ha 3aKyNyBaHOTO APYXKECTBO € HaA/1eXKHO onpeseneHa u
MHGOPMAUMATA 33 TAX U HAYMHA NO KOWTO Ca BK/KOYEHU B MEXAMHHMA KOHCONMAMPAH GUHAHCOB OTYET €
npeacraseHa no — goay (NnpeacraseHaTta nHoopmaums e kbm 30.11.2021 r.)

Cnpasepnusa
CTOMHOCT KbM AaTtaTta
AKTMBM M nacuBu Ha Mpynara Ha npuao6busaHe

‘000 nB..

HeTteKywm aktuem

MMOTU, MaLMHUN U CbOPDBIKEHUA 2

HemaTtepuanHu aktnsm 6
8

TeKywu akTeu
TeKywm GMHAHCOBU aKTUBMU 372
TeKyLu TbProBCKU U ApYru B3eMaHusA 28
MapuyHK cpepcTea 1579
1979
O6wwo akTUBMU 1987

TeKywm nacusmn
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Tekywm GpUHAHCOBM NACMBM U TEKYLLU TbPrOBCKU U APYTU 3a4b/KEHUA 7
06wo nacusu 7
HeTHM pasrpaHnyMmm akTMBu 1980
PenyTauuaTa, npu3sHaTa B pe3yaTaT Ha BU3HeC KOMBUHALMATA, e onpeaeneHa, KakTo cnesBa:

PenyTtauusa XWUN.NB.
060 Bb3HarpaxxgeHue no 6MsHeckombMHaumATa 2554
CnpaBea/iMBa CTOMHOCT Ha NpUAobUTUTE PasrpaHUYMMK HETHU aKTUBU (1980)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTne 574
B pe3ynTaT Ha BU3HeC KOMBMHAUMATA HAMA NpeycTaHOBABAHE Ha OCHOBHA YacT OT AeMHOCTTa.

MapuyHMTE NOTOUM NpPU NPUA0OUBAHETO Ca aHAIM3UPAHWU, KAKTO cneaBa:

MapuyHU NoTOLM, U3BBPLLEHU BbB BPb3Ka C 6U3HeCKOMbMHaLMATa XUNLNB
MpexBbpaeHo Bb3HarpaxaeHue, nnaTteHo B 6poit (2 554)
Cyma Ha npuaobutnuTe napu U NapuyHU eKBMBaNEHTU 1579
HeTeH n3xoaAw, napuyeH NOTOK Npu NpuaobusaHeTo (975)
HeTHO napuyHu cpeacTBa NaaTeHU Npu npugobusaHeTo (975)

WuBectuumsa B IO MAPKET ®OHA MEHUAXMDBHT” EAL

Ha 25.11.2021 r. ,,BY/ITAP YEX MHBECT XONAUHI AL npupobusa 100 % ot kanutana Ha YA IO MAPKET

®OHA MEHUIKMBHT” EAL,

CI'IpaBEAHMBaTa CTOMHOCT Ha aKTUBUTE M NACUBUTE Ha 3aKynyBaHOTO APYXECTBO € Haa/N1eXHO onpeaeneHa n
VIH(I)OpMaLI,VIﬂTa 33 TAX M Ha4YMHa NO KOWTO Ca BK/OYEHU B MEeXONHHNA KOHCONNONPaAH d)MHaHCOB OTYET €

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

AKTHBM 1 nacueu Ha Mpynara

Cnpasepnusa
CTOMHOCT KbM AaTaTa
Ha npuaobusaHe

XUN.NB.

HeteKywin akTneun

NMOTU, MalMHU 1 CHOPDBKEHUA 3

3

TeKywu akTeu

KpaTkocpouyHu pUHAHCOBU aKTUBU

KpaTKOCPOYHU TbProBCKM U APYr1 B3eMaHuUA 45

MNapuyHKn cpeacTea 459
504

O6wo akTUBMU 507

TeKywm nacusm

TeKywm GUHAHCOBM NACMBU U TEKYLLM TbPrOBCKU U APYIU 3a4b/KEHUA 7

06wo nacusu 7

HeTHM pa3rpaHuyMmm akTMeu 500

PenyTauusaTa, npM3HaTa B pe3ynTtaT Ha BU3Hec KoMbMHAUMAT], € onpeaeneHa, KakTo ciejBa:

PenyTtauusa XWUN.NB.

O6u0 Bb3HarpaxgeHue no 6MsHeckombMHaumATa 617

CnpaBef/iMBa CTOMHOCT Ha NPUA06UTUTE Pa3rpaHUYMMM HETHU aKTUBM (500)

PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 117

B PE3yNTaT Ha 6u3Hec KOM6MHaLI,VIF|Ta HAMa nNpeyCcrtaHoBABaHE Ha OCHOBHa 4acCT OT FI,EIZHOCTTa.

I'IaquHMTe noTouu npu I'IpVIAO6MBaHETO Ca aHa/IM3npPaHU, KakKTo cnegsa:
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MapuyHu NoTOLM, U3BBPLLEHU BbB BPb3Ka C 6M3HeCKOMbUHaLmMATa XUNLNB
MpexBbpaeHo Bb3HarpaxaeHue, nnaTteHo B 6poit (617)
Cyma Ha npnaobutuTe Napu U NapuyvHU eKBUBAIEHTH 459
HeTteH u3xogAaw, napuyeH NOTOK Npu npuaobusaHeTo (158)
HeTHO napuuyHM cpeacTBa NiaTeHU Npu NnpuaobusaHeTo (158)

WUHBecTtnuyma s ,,AIGA ACETC” EOO/,

Ha 30.06.2025 r. ,,BY/JITAP YEX MHBECT XONAWNHI AL npuaobusa 100 % oT KanuTana Ha , AJIGA ACETC”
EOQOL.

CnpaBea/iMBaTa CTOMHOCT Ha aKTUBUTE M NACUBUTE Ha 3aKyNyBaHOTO APYKECTBO e HaA/IeXKHO onpeaeneHa u
MHbOpMaUMATA 3a TAX U HAYMHA NO KOWMTO Ca BKAIOYEHU B MEKAMHHMA KOHCOAMAMPAH PUHAHCOB OTYET e
npeacraseHa no — goay (npeacraseHaTta nHGopmaums e kKbm 30.06.2025 r.)

Cnpasepnusa
CTOMHOCT KbM AaTaTa
AKTMBM 1 nacuBm Ha Mpynata Ha npuao6busaHe
‘000 nB..
HeTekywm akTMBU
MMOTH, MaLLMHU U CbOPDBIKEHUA -
®PUHAHCOBM aKTUBM B APYTY NPeanpuUaATUA 1585
1585
TeKywu aktemn
TeKyLwm GUHAHCOBM aKTUBU -
TeKyLLM TbPrOBCKU M APYTN B3EMAHUSA 5
MapuyHu cpeacTea 3
8
O6wWwo akTUBMU 1593
TeKywm nacusmn
TeKyLwm GUHAHCOBM NACMBU U TEKYLLM TbPrOBCKM U APYIU 3a4b/IKEHUA 1435
0O6wo nacusu 1435
HeTHu pasrpaHuyMmm akTMBu 158
PenyTtaunsaTa, npusHaTa B pe3yaTaT Ha busHec KOMBMHALUMATA, e onpeseneHa, KakTo cieaga:
Penyrauus XWUN.NB.
O6uL0 Bb3HarpaxaeHue no 6usHeckombMHaumATa 2 868
CnpaBea/iMBa CTOMHOCT Ha NpUAobUTUTE PasrpaHUYMMM HETHU aKTUBM (158)
PenyTauusa ot npupobusaHe Ha AbluepHO NpeanpuaTue 2710
B pe3synTaT Ha 6M3Hec KOMBUHAUMATA HAMA NpeyCcTaHOBABaHe Ha OCHOBHA YacT OT AeMHOCTTa.
MapuyHMTE NOTOUM NpPU NPUAO0OUBAHETO Ca aHAIM3UPAHU, KAKTO CleaBa:
MapuyHM noTouu, U3BbLPLUEHU BbB BPb3Ka C BUSHeCKOMbUHaLMATA XUNAB.
MpexBbpaeHO Bb3HArpaxaeHue, naateHo B 6poit (1 000)
Cyma Ha npuaobutuTe napu U NapuyHU eKBMBaNEHTU 3
HeTeH n3xopaALy, napuyeH NOTOK Npu NpuaobusaHeTo (997)
HeTHO napuyHKu cpeacTBa NaaTeHU Npu npugo6usaHeTo (997)
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®uHaHCcoB 0630p OT pbKOBOACTBOTO

B ponbnaHeHne Kbm dMHAHcoBUTE OTYeTH, [pynaTa npeacrtaBa MexanHeH AoKnag 3a aeiHoctra. B MCPO
HAMa M3MCKBaHe Aa ce npeacTaBs TakaBa MHPopmaumsa, makap Ye naparpad 13 ot MCC 1 cbabprKa KpaTko
onucaHWe Ha TOBa, KOETO MOXe Aa ObAe BKAYEHO B eAuH MexAMHeH Aoknaa. MNpes aekemspu 2011 .
CbBeTbT N0 MeXAyHapoaHW cyeToBoAHM cTaHaaptu (CMCC) nspgage MCPO M3noxkeHune 3a npaKkTUKaTa—
KomeHmap Ha pbkosodcmeomo, KOWTO oYepTaBa efHa WNpPOoKa, HeobBbp3Ballla paMKa 3a NPeACTaBAHETO Ha
KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka C GMHAHCOBUTE OTYETU, U3FOTBEHM B cboTBeTCTBME ¢ MCPO. AKo
lpynaTta pewu aa cnensa yKasaHUATA, CbAbpXKaliy ce B M310HeHUemo 3a npakmukama, To PbKoBOACTBOTO
ce HacbpyaBa Aa 06ACHU cTeneHTa, B KOATO e buo cneasaHo M3noxceHuemo 3a npakmukama. N3ssneHneTo
33 CbOTBETCTBUE C M3a0H(EHUemo 3d NPAKmMuUKama ce AO0Mnycka camo, ako BbMPOCHOTO M3a10xeHue e 6uno
cnepBaHo M3UANO.

CbabpkaHMETO Ha dMHaHCoBUA 0630p OT PHKOBOACTBOTO Ce onpenens oT MeCTHM M3NUCKBaHMA Ha nasapa u
OT BBMPOCUTE, KOMUTO ca cneundunyHN 3a AageHa topucamkumsa. Nopaanm ToBa, 'pynaTa He e NpencTaBuNo
¢drHaHCcoB 0630p OT PbKOBOACTBOTO, @ MEXAUHEH AOKNA4, 32 AENHOCTTA.

NMPU3HABAHE HA rnPuxos
Mpuxoau oT 4OroBOPU C KANEHTH

[orosop e cbrnalleHne mexay ABe UAM nosede CTPaHM, KOETO Cb3faBa NpaBa M 3a4b/XKeHUA 3a CTpaHuUTe
no Hero. KAMeHT e cTpaHa, KoATO e CK/oUYnAa AOTroBOP C A3 NOJYYU CTOKM UM YCAYTU, KOUTO ca NpoayKuus
OoT obuyaiHaTa AenHocT Ha pynaTa, B 3aMsiHa Ha Bb3HarpakaeHue.

lpynaTta npusHaBa NpuUXoau, 3a Aa 0Tpasu NPexBbp/ISHETO Ha 0belaHnTe C 4OroBOPa CTOKU UM YCAYTU Ha
KNMEHTU, B pa3mep, KOWTO OTpassBa Bb3HarpaxaeHneTo, Ha KoeTo pynaTa o4aksa 4a Mma NpaBo B 3amsHa
Ha NPEexXBbP/IEHUTE CTOKMN AN YCAYTN.

MpexBbpPAAHETO HA CTOKMUTE U/ YCIYTUTE CE OCHOBABa Ha KOHLENUMATA 33 NPEXBbPJIAHE HAa KOHTPOJ1a BbPXY
TAX, CNOCOBHOCTTa A3 Cce PbKOBOAM WM3MON3BAHETO Ha aKTMBa M A3 Ce MOoJlyYaBaT MO CbLLECTBO BCUYKM
OCTaHann nonsu oT Hero. KOHTpoAbT BKAKOYBA M CNOCOBHOCTTa 3a NpeaoTBpaTABaHe Ha TOBa Apyru
OPY*KecCTBa Aa PbKOBOAAT M3MOA3BAHETO Ha aKTMBA U MOJTy4aBaHETO Ha MoJI3M OT Hero.

MpuxoauTe OT AOrOBOPU C K/IMEHTU CEe NPMU3HABAT, KaKTo cneasa:

- B TeYeHWe Ha BPpeMeTo MO HauyuH, KOMTO oTpassaBsa U3BbpluaHaTa oT [pynaTa paboTa no Aorosopa;

- BonpeaeneH MOMEHT, KOraTo ce NPexsbp/iad KOHTPOABLT BbPXY CTOKMTE UAU YCAYTUTE Ha KAUEHTA.
MpuxoanTe OT 4OrOBOPM C KAMEHTU ce Npu3HaBaT Ha 6a3a 5-eTaneH moden 3a Npu3HaBaHe, NpeAcTaBeH Mo-
00y, KaTo pasrpaHuMyeHue ce NpaBu B cleAHUTE ABe HaCOKW cropes MOMEHTa Ha YAO0BJAETBOPABaHE Ha
3ab/IXKEHNETO 33 U3NbJIHEHUE:

- 3agb/KeHue 33 U3NbAHeHWe (NpexBbp/ifsHe Ha KOHTPOA) B TeYeHMe Ha BPemeTo — B TO3MU Caydai
npuxoamuTe ce NpU3HaBaT NOCTEMNEHHO, cleABaiKM CTeneHTa Ha NPexBbp/iAHe Ha KOHTPO/a BbPXy CTOKUTE
WK YCAYTUTE Ha KNIUEHTa;

- 3aQb/KeHMe 33 M3NbAHEHWe, YAOBAEeTBOPEeHO (NpexBbp/ieH KOHTPOA) B onpeaeneH MOMEHT —
KAMEHTDHT NOJIy4aBa KOHTPOJ BbPXy CTOKUTE UAN YCAYrUTe B onpeaenieHo Bpeme U npuxoauTe ce npusHasaT
U3UAN0 HaBeOHbXK.
5-eTanHMAT MoZen 3a NpU3HaBaHe Ha NPUXOAM OT A0rOBOPU C KAMEHTU BKIKOYBA CAeaHUTE eTanu:

e ETtan1-wuaeHtnduuMpaHe Ha 4OroBOpPa — AIOFOBOP C KAMEHT Ce OTYMTa, KOraTo ca U3Mb/HEHU BCUYKU
OT CieAHUTE KpUTepun:

- l0roBOP®LT € 0A406peH OT CTPaHUTE No Hero;

- moraT ga 6baat uaeHTuGUUMpPaHK NpasBaTa Ha BCAKA OT CTPaHUTE NO A0roBopa No OTHOLIEHUE Ha
CTOKUTE UAN YCAYTUTE, KOUTO Ce NPEXBbP/IAT;

- morart Aa 6baaT naeHTUdULMpPaHN YCNOBUATA Ha NaLllaHe 3a CTOKUTE UAW YCayruTe, KoMTo Tpabsa
Oa 6baaT npexebpaeHwy;

- LOrOBOPBT MMa TbPrOBCKa ChLLHOCT;

- MMa BepoATHOCT pynaTa Aa Noay4YM Bb3HaArpakAeHMeTo, Ha KOeTo TO MMa MPaBoO B 3aMsAHa Ha
CTOKUTE UAN YCNYTUTE, KOUTO Lie 6bOaT NpexBbpieHn Ha KANeHTa.
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AKO He 6baaT M3NbAHEHW BCUMYKM OT MNOCOYEHUTE MNO-TOPe KPUTEPWUM, LOrOBOPLT HE Ce OTynTa B
CbOTBETCTBME C M3NCKBaHMATA Ha MCDO 15 Mpuxogm oT A4OrOBOPU C KIMEHTH.

Korato pgageH [OroBop € KAMEHT He OTroBaps Ha ropHUTe KpuTepuun 1 FpynaTta nosiyyasa Bb3HarpaxkaeHue
OT K/INEHTA, TO NPM3HaABa MNOYYEHOTO Bb3HArparkAEHUEe KaTo NpMxXos CamMoO KOraTo € HaCTbMUJIO HAKoe OT
cnegHuTe cbobuUTUA:

- Tpynata HAMa OCTaBalLM 3a4b/KEHMA 32 NPEXBbPAAHE HA CTOKM WU YC/IYTU KbM KAMEHTA U e
NOAY4YMAO LANOTO MAKN NOYTU LANOTO OT 06ELAHOTO OT K/IMEHTA Bb3HArpaKAeHWe, KOeTo He NoaJsiexu Ha
Bb3CTAHOBABAHE;

- [OroBOpPbT e NpeKpaTeH U NOMYYEHOTO Bb3HarpaxaeHue He nognexu Ha Bb3CTaHOBABAHE.
lpynaTa npusHaBa NOYYEHOTO Bb3HarpaxaeHne KaTo Nacue, OKATO HAacTbMNKU e4HO OT CbOUTUATA, NOCOYEHU
no-rope Uamn AoKaTo KpUTepUUTE 3a NPU3HaBaHe, N3bpoeHn No-rope, 6bAaT U3MbAHEHMU.

e Etan 2 — naeHTMdMUMpPaAHe HA 33a4b/KEHUA 33 M3NMbJHEHWME — NPU BAM3AHe B CMAA Ha A0roBopa
lpynaTa oLeHABa CTOKUTE UK ycnyruTe, obelaHn No fOroBopa € KAMEHT, U onpesens KaTo 3afb/iXKeHme 3a
M3NbJAHEHWE BCAKO obelllaHMe Aa NPexXBbp/iM Ha KAMEHTa UAU:

- CTOKa unu ycayra (Mnu Habop OT CTOKM UAN YCAYrK), KOATO e OTAE/Ha;

- nopeamua OT OTAE/NIHU CTOKU UK YCAYTU, KOUTO NO CbLLECTBO Ca €4HAKBU M MMAT CbLUMA MOAeN Ha
NpexBbpaAAHE Ha K/IMEeHTa.

o Etan 3 — onpegenaHe Ha LeHaTa Ha cAenkaTa — Npu onpeaensaHe Ha UeHaTa Ha caeskata [pynata
B3ema npeaswuz ycnoBusTa Ha [OroBopa U obuyaliHUTE CU TbProBCKM NPAKTUMKWU. LleHaTta Ha cpenkata e
pasmepbT Ha Bb3HarpaxK4eHMeTo, Ha KOMTO pynaTa 04YaKBa ga MMa NPaBo B 3aMfAHA Ha NPEXBbPAAHETO Ha
KNMEeHTa Ha obelaHnTe CTOKM UM YCAYIK, C U3KIOYEHUE Ha cymuTe, CbOpaHM OT MMETO Ha TPETU CTPaHM
(Hanpumep aaHbK BbPXY AobaBeHaTa cToMHOCT). ObelwaHoTo B 4OroBOPa C KAMEHTa Bb3HarparkaeHme Moxe
03 BKAOYBA GMKCUPaAHM CyMU, MPOMEHIMBU CYMU, UAN U ABETE.

e Ertan 4 — pa3snpegensHe Ha UeHaTa Ha cAeNKaTa KbM 3a4b/KeHUATa 3a U3MbJAHEHMe — LeHaTa Ha
caoenkata ce pasnpegenis KbM BCAKO 3agb/IKEHME 33 M3MbJHEHWE (MM KbM BCAKa OTAE/IHa CTOKa Wau
ycnyra) B pasmep, KOMTO OoTpassBa CyMaTa Ha Bb3HarpaxaeHueTo, Ha KoeTo pynaTta o4yakBa 4a MMa npaso B
3aMAHA Ha NPexXBbPAAHETO Ha obeLaHUTe CTOKU MM YCAYTM Ha KAMeHTa. PasnpesensHeTo Ha LeHaTa Ha
CAeNikaTa ce M3BbpLUBA HA Bb3 OCHOBA HAa OTHOCUTE/IHA €ANHMYHA MPOLAXKHA LLeHa Ha BCAKA OTAe/Ha CTOKa
WAn ycayra.

e ETtan 5 — npusHaBaHe Ha npuxoga, Korato (Mau gokato) MpynaTa ya0BNETBOPU WM YAOBAETBOPABA
3a4b/KEHNETO 33 M3MBAHEHWE — MPUXOABLT Ce NPU3HaBa, Korato (Mau fAokato) lpynata yaoBneTsopu
3a4b/IKEHNEeTO 3a U3MbAHEHWe, KaTo MPexBbpan CTOKUTE WAM YCAYruTe Ha KAWeHTa. Te ce cyuTaT 3a
NPexBbP/EHN Ha K/IMEHTA, KOraTo TOM MOJIy4M KOHTPOA BbpXY TAX. 3@ BCAKA 3a4b/IKEHNE 3@ U3MbJIHEHME Ce
onpegens Npu BJAN3AHETO B CWJIa Ha AOroBOpa, Ja/ N TO YAOBNETBOPABA 3a4b/KEHMETO 33 U3NDbJIHEHUE C
Te4yeHne Ha BPEMETO WU KbM onpeaesieH MOMEHT BbB BPEMETO.
lpynaTta Npexsbpas KOHTPOJIa BbPXYy CTOKA WAM yCAyra C TeYEHME HA BPEeMETO WM MpPU3HaBa MPUXOaM C
Te4yeHne Ha BPEMETO, aKO € Crna3eH eAuH OT C/IeQHUTE KpUTEpUn:

- K/IMEHTbT e4HOBPEMEHHO MoJly4aBa M noTpebasa Noa3uTe, NOAYYEHU OT AeMHOCTTA Ha pynaTta B
X043 Ha U3NbJIHEHME Ha Te3N AeNHOCTU — TOBA Hali-4ecTo ca PYTUHHU U NOBTAPSALLM Ce YCayru;

- B pesynTaT Ha gelHocTTa Ha lpynata ce cb3gaBa waM nNopobpsaBa aKTUB, KOWUTO KAMEHTBT
KOHTPO/IMPA B XO4a HA Cb3AaBaHETO MM NogobpsBaHETO Ha aKTMBA — TOBA HAaW-4eCcTo e CTPOUTE/ICTBO Ha
CrpaZiy nan He3aBbPLUEHO NPOM3BOACTBO, BbPXY KOETO KAMEHTA MOXKE A3 MMa KOHTPOS;

- B pe3ynTaT Ha AelHOoCTTa Ha pynaTta He ce cb3aaBa aKTUB C anTepHaTUMBHa ynotpeba 3a Mpynata u
TO pasnosara ¢ 06B8bP3BaALLO NPABO Aa NOJyYM MNalaHe 33 M3BbPLUEHATA KbM CbOTBETHATa AaTa AeNHOCT —
TOBa Hal-4ecTo e Cb3gaBaHe Ha CneuuannsmMpaH akTUB, KOWTO MoOXe ga 6bae nonssaH eAMHCTBEHO OT
K/INeHTa.

TaKcu 3a obcnykBaHe
TakcuTe 3a ob6cnyKBaHe ce NpM3HABaT Npes Neproa Ha A0roBopa 3a 06C/yKBaHe.
Mpuxoau ot nnxsu

Mpuxoay oT INXBM Ce NpU3HaBa NPONOpPLUMOHAAHO 33 Nepmoga No meToaa Ha ed)e}(TMBHaTa nXBa.
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Mpuxoau ot ausnaeHTU

Mpuxoa oT AMBUAEHTU Ce NPM3HABa, KOraTo ce YCTaHOBM NPaBOTO Aa ce NoAy4Yu ANBUAEHT

PA3Xo4n
Pasxoau 3a nocturaHe v U3nbJHEHUE Ha A0rOBOP C KIMEHT

lpynata npu3HaBa KaTO aKTUB AOMbJHUTENIHUTE PA3Xo4M 3@ MOCTUIAHETO Ha AOroBOP C K/JAMEHT, CamMO aKo
lpynaTa o4yakea Te3n pas3xoau Aa My 6baaT Bb3CTaHOBEHM. TOBA ca pasxoamte, KouTo [pynata npasu 3a
NOCTMUraHe Ha AOroBOp C KAMEHT, KOUTO TO He 61 HanpaBuaO ako Jorosopa He bewwe ¢akT. AKO pasxoauTe 3a
NnocTMUraHe Ha AOrOBOP He OTrOBapAT HAa MOCOYEHUTE YC/0BUA, Te Ce NPM3HABaT KaTo pas3xod, B MOMEHTa Ha
TAXHOTO Bb3HUKBaHe.

AKo pa3xoauTe, HanpaBeHM NPU U3MbJAHEHMETO Ha AOrOBOP C KAMEHT, He nonaaat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, TpynaTa np1M3HaBa aKTMB OT pa3xoamuTe, HanpaBeHM 33 U3NbAHEHWE Ha AOroBOp,
CaMO aKO Te3M Pa3xoam OTroBaPAT HA BCEKM eUH OT CefHUTe KpUTepum:

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

-pasxoauTte cb3gasBaT MaM nogobpasaT pecypcute Ha pynaTta, KOMTO We 6baaT M3Mnos3BaHW 3a
yaosneTsopsABaHe B Obgewe (MAM 33 nNpoAab/kaBaHe Ha YAOBMETBOPABAHETO) Ha 33aAb/XKeHMA 3a
W3MbJIHEHWE;

-04YaKBa ce pasxoauTte Aa 6bAaT Bb3CTAHOBEHM.

AKTUBUTE, NPU3HATU B CbOTBETCTBUE C FOPHUTE TEKCTOBE, CE aMOPTM3MPAT HA cMcTeMaTuyHa 6asa, KoATo
CbOTBETCTBA HA NPEXBBPAAHETO KbM K/IMEHTA Ha CTOKUTE UM YCAYTUTE, 32 KOUTO Ce OTHACA aKTUBDT.

lpynaTa npusHaBa 3aryba ot o6e3ueHKa Ha NogobHM aKTMBM, A0 CTeneHTa B KoATO 6asaHcoBaTa CTOMHOCT Ha
nogobeH akTMB NPEeBULLABA:

- OCTaTbYHMA pa3mep Ha Bb3HarpaxaeHuneTo, Koeto [pynaTta o4akBa Aa NoJy4n B 3aMsAHA Ha CTOKMUTE
WIN YCNYTUTE, 32 KOUTO Ce OTHACA aKTUBDT;

- pa3xoamuTe, KOMUTO Ca NPAKO CBbP3aHM C NPeaOCTaBAHETO Ha Te3u CTOKM UM YCIIYTU U KOUTO He ca
61M NPU3HATU KaTo Pasxoau.

Pa3xoawu 3a ob6e3ueHKa

lpynaTa M3BbplBa MEpPUOAMYHO MOHE BeAHbK KbM JaTaTa Ha QUWHAHCOBMA OT4YeT npernegn 3a
HannumMe/oTCbCTBME Ha YCA0BUA 32 06e3LEeHKA Ha PUHAHCOBUTE U HeDMHAHCOBUTE CM aKTUBK. PasxoguTte oT
o0b6e3LEeHKa Ha akTUBUTE Ce NPU3HABaT B OT4YeTa 3a nevyanbarta nau 3arybata u Apyrua BceobxBaTeH A0X04 KaTo
pasxogM OT [AelHOoCTTa B CTaTuMTe ,pasxogy 3a 06e3UeHKM Ha HedUHAHCOBM aKTUBU", ,HETHU
3arybu/neyanbu ot obesueHKka Ha ¢uHAHCOBM aKkTMBU” KU . TMpuHUMNUTE Ha obe3ueHKa ca noApobHo
pasACHEHMW B NOACHUTENHUTE BeNeXKKN KbM CbOTBETHUTE TPYNM OT aKTUBM.

®duHaHcoBU npuxoau n pasxogu

®uHaHcoBUTE npmuxogaun BKAKOYBAT NpuUxoan OoT INXBUN NO MHBECTUPaAHWU CpeacTBa (BKI'IPOLIVITe}'IHO nHBECTUUUNN,
Ha pa3nosioxKeHune 3a npo,a,a>K6a), npuxoan ot AUBULOEHTH, neyan6ba ot npop,a>K6a Ha (I)MHaHCOBM adKTUBU Ha
pPa3nosoXxeHne 3a npo,a,a>K6a, npomeHn B ChnpaBeasiMBaTa CTOMHOCT Ha d)MHaHCOBM dKTUBU, OTYUTAHU NO
cnpasegsinea CTOMHOCT B neyanbaTa mnau 3ary6aTa, neyan6a ot onepaunn B 4yxaecCtpaHHa BaayTa, NpuU3HaTtu
KaTo ne4vanbm u 3ary6V|. anIXOA OT nXBn ce nNpmn3HaBa B MOMEHTA Ha Ha4YUCNABAHETO MYy MO METOoda Ha
ed)eKTI/IBHaTa InXBa. I'Ipmxo,u, OoT ONBUAEHTU Ce€ NPWU3HABA Ha aTaTa, HAa KOATO € YCTAaHOBEHO MpaBOTO Ha
I’pynaTa Aa noayydn nnawaHeTo, KOATO B C/21Iy4aA Ha KOTUPAHU UEHHU KHUXXAa € OaTaTa, el KOATO akumnute
cTaBart 6e3 NpaBo Ha noJsiy4aBaHe Ha nocneaHnAa AUBULOEHT.

Kbm pa3xoauTe 3a p,eﬁHocrra Ce OTHacCAT “ d)I/IHaHCOBI/I pa3xoaun, KonTo I'pynaTa OTYNTA N KOUTO Ca CBbP3aHU
c obuyaitHaTa AEﬁHOCT. an/IHLI,VIITbT Ha HayucneHume ce oTHaca 4o d)VIHaHCOBI/ITe Pa3xoaun, Taka KaKTO ce
OTHacA OO0 BCUYKM APYTM KOMIMOHEHTUM Ha OT4YETa 3a AoXoauTte. Te BKAKOYBAT U BCUYKM O6e3Ll,eHKVI Ha
d)I/IHaHCOBM dKTUBU.

®unHaHcoBM pPa3xoan BKNKOYBAT pa3xoaun 3a JIMXBU NO 3aeMu, 3ary6v1 OT onepauun B 4yxaectpaHHa BanyTa,
NPOMEHN B CnNpaBeainBata CTOMHOCT Ha d)VIHaHCOBM dKTUBU OTYUTAHU NO CnpaBeainBa CTOMHOCT B NeyanbaTta
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unu 3arybata u 3arybu oT XxeAKUHFOBU UHCTPYMEHTM, KOUTO Ce NpU3HaBaT KaTo nedvanba unm 3aryba. Bcuuku
pa3xoau No NAaTMMKU IMXBU MO 3aeMM Ce NpM3HaBaT Kato nevyanba unm 3aryba, Kato ce M3MNon3Ba MeToAa Ha
e(EeKTUBHUA IMXBEH MPOLEHT.

Pa3xoau no 3aemu, KOMTO He MoraT Aa Ce OTHecaT MPAKO KbM NpUAoOMBAHETO, CTPOUTENCTBOTO WU
NpPOM3BOACTBOTO Ha OTroBapsll, Ha YC/IOBMATA aKTMB, Ce NpM3HaBaT B Ne4yanbu u 3arybu, KaTo ce M3non3ea
meToAa Ha edEeKTUBHUA INXBEH NPOLEHT.

Meyanbu 1 3arybm oT KYpCcoOBU pPasIMKKN ce NpeacTaBaT Ha HeTHa 6a3a BbB GMHAHCOBUTE OTHETU.

Pasxoau no 3aemu

JNluxBaTta no 3aemun 3a GMHAHCMPAHE Ha MOKYMKa W PasBUTME Ha aKTMB, KOMTO OTroBapsA Ha YC/N0BMATA 3a
aKTUB Cb3JafeH B CaMOTO Npeanpuatue (T.e. aKTMB, KOMTO HEeNpPemMeHHO M3UCKBa 3HauuTesNeH nepuog, ot
Bpeme, 3a 4a CTaHe roToB 3a NpegsukgaHaTa my ynotpeba uau npoaaxkba) e BKAOYEHa B CTOMHOCTTA Ha
aKTMBA A0 MOMEHTa, [0 KOWTO aKTMBUTE Ca 3HAYUTENHO TOoTOBM 33 ynotpeba uau npogarkba. Takuea
pasxoZa No 3aemu ce KanuTaav3npaT HETHO OT KaKbBTO M Aa 6WMN0 MHBECTULMOHEH A0X0Z, MOJydYeH OT
BPEMEHHOTO MHBECTUPAHE Ha CPeACTBa, KOMTO Ca B U3INLLIBK.

BcMukn apyrv pasxogum, No 3aemu ce NpusHasaT B nedyanba uam 3aryba B nepuoga, npes KoWTo ca
Bb3HUKHaNN.

AAHBLUU BbPXY JOXO4A

CbrnacHo ObBArapCcKoTO [AaHbYHO 3aKoHoZaTesicTBO 3a 2025 1. Apy)KecTBaTa Ab/XKaT KOPNopaTuMBEH
noAoXoAeH AaHbK (AaHBK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nedyanba, kato 3a 2024 r. Toit
cbwo e 6un 10 %. 3a 2026 r. AaHbYHATA CTaBKa ce 3anasea Ha 10%.

lpynata npunara 6anaHCOBUA METO, Ha 334 b/IKEHMATA 33 OTYMTAHE HA BPEMEHHUTE AaHbYHM PA3INKK, NPU
KOMTO BpPeMeHHUTE JaHbyYHU Pas3/IMKM Ce YCTaHOBABaT 4Ype3 CpaBHABaHe Ha NpeHocHaTa CTOMHOCT C
AaHbyHaTa OCHOBa Ha aKTUBUTE M MacuBuTe. YCTaHOBEHUTE OTCPOYEHW AaHbYHM aKTUBM W MacuBMU ce
KOMMEHCMPAT U AaHBUYHUAT edeKT ce U3UUCAABA Ypes3 npuaaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce OYaKkea Aa
6bae NpuaoXKeHa MNpu TAXHOTO 0bpaTHO npossieHue B 6baelie. OTCpOYEHUTE AAHBYHM 3a4bAXKEHUA ce
NPU3HaBaT MPM BCUYKKM CAy4au Ha Bb3HMKBAHE, a OTCPOYEHWTE AAaHbYHM aKTMBM, CaMO A0 CTeneHTa, A0
KOATO PbKOBOACTBOTO CUMTA, Ye e CUrypHo, Ye pynaTa we peannsmpa nedyanba, 3a Aa M3NoA3Ba AaHbYHUA
aKTuMB.

MEYAJIBU UJIN 3ATYBU 3A TTEPUOA

BCUUKM NpUXOAHM U PA3XO4HM CTaTMM, NPU3HATM 3a Nepuoda, ce BKAYaT B nevyanba mam 3aryba, ocBeH ako
CTaHAApT nnn pasacHeHne ot MCPO msmcksaT apyro.

Meyanba nnm 3aryba e oblaTa cyma Ha NPUXOANTE MUHYC PA3XOAUTE, KaTO Ce U3K/IHYBAT KOMMNOHEHTUTE Ha
Apyr BceobxBaTeH A0OXOA4,.

CBBbP3AHU JINLIA U COAEJIKU MEXAY TAX

lpynaTta cnassa usnckeaHmaTa Ha MCC24 npu onpegenaHe v onoBecTABaHe Ha CBbpP3aHUTE ULA.
Caenka mexay CBbpP3aHU MLA € NPEXBBPAAHE Ha PECYPCU, YCAYIN AN 3a4b/IKEHUA MEXAY CBbP3aHM nLa
6e3 pas3nnKa Ha ToBa, Aan Ce Npuara HKakBa LeHa.

[10X04 HA AKUMA
,ﬂ,OXO,CI,bT Ha eAHa aKuuAa ce n34yncnAaea Ha OCHOBATA HA HETHATa neyanba 3a nepunoaa n 06LIJ,I/IF1 6p0171 Ha
0BUKHOBEHUTE MOMMEHHM aKUMKN Ha I'pynaTa.

UMOTU, MALLMHU U CbOPBIKEHUSA

Mpn NbpBOHAYaNHO NpPU3HABaHe, UMOT, MALIMHA, CbOPBXKEHME UK o6opyp,BaHe ceé OTYMTAaT NOo uUeHa Ha
npm,u,o6v|BaHe, KOATO BK/1KOYBA MOKYMHATa UeEeHa, KaKTO U BCUYKU MNPEKU pa3xoan 3a npueBexXaaHeTo Ha
dKTuBa B pa6OTHO CbCTOAHME 3a NpeaBnaeHaTa my yr|0Tpe6a OT PbKOBOACTBOTO.
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Cnea NbpBOHAYaNHOTO My MPM3HaBaHe, MMOT, MallMHa, CbOpPbXKeHMe nam obopyasaHe ce OoTYMTaT Mo LeHa
Ha npuaobusaHe, HamasieHa C HaTpynaHaTa amopTM3aLuma 1 3arybu ot obesueHKa.

AMOpTM3aUMATa Ce M3UMCNABA TaKa, Ye LeHaTa Ha npuaobuBaHe Ha aKTMBa, HamasjeHa C ocTaTbyHaTa My
CTOMHOCT, Aa ce oTnuLLE 3a NepMoAa Ha NOJIE3HNA MY MKOHOMMYECKM KUBOT, KaKTo clesBa:

Crpagu 4% nuHeeH meTop,
CbopbrkeHus u obopyaBaHe 10-33% nuHeeH meToa
KomnioTbpHa TEXHUKA 50% nnHeeH meTon,
MoTOpHM NpeBO3HU CpeacTBa 8% NnHeeH meTtop,
dpyrn 15% nuHeeH meTon,

3emsATa He ce amopTM3mMpa

MoNesHUAT KMBOT, OCTaTbyHaATa CTOMHOCT M METOZ Ha amopTU3auua ce Mperne)kaa, KopurMpa, ako e
HeobXxoAMMOo, B Kpas Ha BCEKU OTYETEH Nepuoa,

JdageH MMOT, MallMHa, CbopbXeHue uam obopyaBaHe ce OTNMCBA NpY Npogaxkba MAM KoraTo aKkTUBbLT
OKOHYaTesNHO 6bae U3BageH oT ynoTpeba 1 He ce 04aKBaAT HUKAKBU APYrY MKOHOMMYECKM NOJ3N OT HEeroBara
npoAb/Kaeawa ynoTtpeba. lMeyanbute nam sarybute, noayyeHn npu H6pakyBaHETO WAM M3BAXKAAHETO OT
ynotpeba Ha WMMOT, MalLMHA, CbOpPbLKEHWEe WAM obopyaBaHe, Ce ONpeaenaT KaTo pasAnKka MeXay
NPUBANSUTENHO M3UMCNEHUTE HETHM MOCTbMAEHMA OT NpogarkbaTa M b6anaHcoBaTa CymMa Ha aKTMBa U ce
Np13HaBaT B OTYeTa 3a LoXo4uTe.

UHBECTULIMOHHU UMOTU

KaTo MHBECTULMOHHM MMOTM Ce OTYMTaT 3eMM W/UAW Crpagm, KOMTO ce Abp)KaT C Len nosyyaBaHe Ha
npuxoamn OT HAaeM UM 33 YBe/IMYaBaHe CTOMHOCTTA Ha KanuTana.

KaTto MHBECTULUMOHHW MMOTU C€ OTYMTaT U MMOTU, KOMTO ce u3rpaxkgatr wuam paspaborsat 3a 6baeuo
M3M0/13BaHe KaTo MHBECTULIMOHEH MMOT.

lpynaTta oueHABAT cnpaBenanBaTa CTOMHOCT Ha MHBECTULMOHHMA MMOT 33 Le/iMTe Ha ONOBECTABAHETO KaTo
3a uenTa U3non3Ba OLEHKN OT HE3ABUCUMMW OLLEHUTEN.

Cnep nbpBOHAYaNHOTO Npu3HaBaHe, pynaTta n3nonssa moaena Ha cnpase/inBaTa CTOMHOCT 3a noc/ieABalla
OLEHKa Ha WHBECTUUMOHHUTE cu umOTU. [leyanbata uam 3arybaTa, Bb3HMKBAWEA OT MNPOMAHA B
cnpaBeAMBaTa CTOMHOCT Ha MHBECTULIMOHHMA MMOT, Ce BK/OYBA B NevanbaTa maum 3arybata 3a nepnoaa, B
KOMTO Bb3HMKBA.

lpynata ougeHaABa cnpaBeg/MBaTa CTOMHOCT Ha MHBECTULMOHEH WMMOT B cboTBeTCcTBME ¢ MCDHO 13 u
OTpassaBa, Hapes C APYrM Hewa, AOX04a OT HAeMW, OT HacToAWM /AMU3MHIOBWM OOrOBOPU WU ppyrute
OOMYCKaHMA Ha MasapHUTE YYacTHMLM MpPU ONpefensaHeTO Ha UeHaTa Ha WMHBECTUUMOHHWS 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 HAa HEroBMTe MAALWAHMA, OTHACALLM Ce 32 MHBECTULMOHEH MMOT
(pasnnyuHM OT NnawWaHWATa, OTHACAWM Ce 32 NPM3HATU PUHAHCOBM MacMBM), LWEe HALXBBPASAT HACTOALLATA
CTOMHOCT Ha CbOTBETHUTE MAPWMYHU MOCTbRAeHuA, ce usnonssa MCC 37 MpoBu3nK, YCAOBHU NACUMBU U
YCNOBHM aKTUBM, 3a Aa ce onpeaenu ganuv pynata npusHaBa NacMBa M KaK OLLeHABA BCEKM TaKbB NACMB.

B U3KAOUMTENHN Clydan MOKe [ie € Hanuue ACHO A0KA3aTe/CTBo, Ye CnpaBea/MBaTa CTOMHOCT HE MOMXKe A3
6bae HafeXaHO OLEeHeHa Ha HenpeKbCHAaTa OCHOBA NOpPaAM He aKTMBEH Mas3ap 33 CPaBHUMM UMOTKM. ToBa ce
Jonycka 3a Npuaobutv HOBM MAK NpeknacuduumpaHn ot Noa3BaHU B AeNHOCTTa UMOTU. Mpu Hannume Ha
ABHA HECUFypHOCT TO3M WMHBECTUUMOHEH MMOT Ce MpeacTaBs KaTo Ce M3Mos3Ba MOZesna Ha LeHata Ha
npuaobusaxe.

Korato cnpaBea/siMBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT B NPOLEC Ha CTPOUTE/ICTBO HE € HAAeXAHO
onpeaennMma, Ho Ce OYaKBa CnpaBeAsiMBaTa CTOMHOCT Ha MMOTa Aa Obae HageAHO onpeaenuma, cnep,
NPWKAOYBAHE Ha CTPOUTENICTBOTO, B NPOLLECA Ha CTPOUTENICTBOTO TO3M MHBECTULIMOHEH MMOT Ce OLLeHABa No
cebectoliHocT. ToBa npoAbaKaBa AOKAaTO MAM HeroeaTa CrnpaBegMBa CTOMHOCT CTaHe HaAeXgHo
onpeaenMma uam CTpouTencTBoTo 6bae 3aBbpLIEHO (NO-paHHaTa OT ABETe 4aTH).
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PbKOBOACTBOTO ce CbobpasfBa C OrpaHUYEHMETO, Ye aKo € OLEHWUN0 UHBECTULIMOHEH MMOT B NpoLec Ha
CTPOUTENCTBO MO ChNpaBeA/inBa CTOMHOCT, HE MOMe Jla 3aK/luu, Ye crnpaBeasiMBaTa CTOMHOCT Ha
3aBbPLUEHNA MHBECTULMOHEH MMOT HE MOXKe Aa ce onpeaeny HaaexKaHo.

MHBECTULMOHHUTE MMOTU Ce OTNMCBAT NPU 0CBODOXKAaBaHETO M/IM KOraTo TPAaMHO ce U3BaaAT OT ynoTpeba m
OT TAXHOTO 0cBObOXKAaBaHe He ce OYaKBa HMKaKBa bbaella nonsa.

MNeyanbute U 3arybute OT M3Ba)KAaHe OT ynoTpeba mMAM ocBoboXKAaBaHe OT MHBECTUUMOHEH MMOT, ce
onpenensT KaTto pas/iMKa Me)Kay HEeTHUTe MOCTbh/eHUs OT ocBoboXkaaBaHeTo M HanaHcoBaTa cyma Ha
aKTMBa M ce NpM3HaBaT B OTYeTa 3a Nevyanbata mnm 3arybaTta u gpyrma BceobxBaTeH A0X04 33 Nnepuosa Ha
n3BaxgaHe oT ynotpeba uam oceoboxgaBaHe.

HEMATEPUAJIHU AKTUBU

OTaenHo NpuAaobuT HemaTepuaneH akTuB

Mpy NbpBOHaYaNHO NpU3HaBaHe, OTAENHO NPUAOBUTUTE HemaTepuasHW aKTUBKM Ce OTYMTAT MO LeHa Ha
npngobusaHe. LleHaTa Ha npuaobuBaHe Ha BCEKM OTAENHO NPUAOBUT HemaTepuaneH akTUB ce CbCTOM OT
NOKynHaTa My LieHa, BKAKYMTENHO BHOCHMUTE MMUTa M HEBb3CTaHOBMMWTE AaHbLM BbPXY MOKyMNKaTa, cnej
npucnagaHe Ha TbProBCKUTE OTCTBMNKU M BCUUYKM CBbP3aHM Pa3xoaM 3a NOAroTOBKAaTa Ha akTMBa 33 HEFrOBOTO
M3MN0/13BaHe No npeaHasHavyeHue.

Cnepn NbpBOHAYaNHOTO NPU3HABaHe Ha OTAENHO NPUAO6UT HemaTepuasieH akTUB TOM ce OTYMTa NO LeHa Ha
npnaobusaHe, HamaneHa C HayuCAeHMTe aMoPTU3aLMK U HaTpynaHaTa 3aryba oT obesueHKa. MonesHuaT
YKMBOT 1 aMOPTU3ALMOHHUAT METO/, Ce NpepasrnexaaT B Kpas Ha BCEKM OTYEeTEH nepuos cnpamo edekta oT
npomsAHa B Npuban3nTeNHaTa oLeHKa, ako MMa TaKaBa M TO B NepcneKkTuaa.

HemaTepuaneH akTUB ce OTNMCBa MpPU M3BaXKAaHETO My OT ynotpeba MAM Korato He ce o4yakBaT bbaelm
MKOHOMMYECKN MON3M OT HEroBOTO W3MON3BaHE WM M3BaXKAAHETO My oT ynoTtpeba. Mevyanbata wuau
3arybarta, nNpouMsTUYaLM OT OTNMCBAHETO HA HemaTepuasieH aKTUB, Ce ONpeaesns KaTo pas/iMka mexay
HETHUTE MpuXxoAM OT M3BaxKAaHeTo My OT ynotpeba m H6anaHcoBaTa CTOMHOCT Ha aKTMBaA, pas/iMKaTta ce
npusHaBa B nevasnbata uau 3arybaTa, Npu M3Ba*KAaHETO Ha aKTMBA OT ynoTpeba.

AmopTtusauuma

3a HemaTepuasHUTE aKTMBM C OrPaHUYEH MNoae3eH XMBOT amopTM3aLMATa Ce U3YMCNABA Taka, Ye Ja ce
OTNMLIE CTOMHOCTTa Ha aKTMBa MMHYC Npeanonaraemata My OCTaTb4yHa CTOMHOCT 32 BPEMETO Ha NOAE3HUAT
MY MKOHOMMUYECKMN }KMBOT KaKTO c/eaga:

Apyrm 15% nuHeliHa 6asa

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

OBE3L|EHKA HA HEOUHAHCOBU AKTUBU

MMOTK, MaLLMHM U CbOPBXKEHUA KaKTO U HemaTepuanHUTe akTUBKM ca 06eKT Ha TecTBaHe 3a obe3LeHKa.
banaHcoBaTa CTOMHOCT Ha Te3M akTUBM Ce MPOBEpPABa eXKerogHo 3a UHAMKauma 3a obesleHKa M KoraTto
aKTUBDBT e obe3LeHeH, ToW ce OTNMCBA KaTo Pasxoj B OTYeTa 3a BceobxBaTHMA AOX0A [0 HEerosaTta OYakBaHa
Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BUCOKaTa OT CrpasBea/MBata CTOMHOCT, HamaneHa
C pa3xoauTe Mo npogaxkba, U CTOMHOCT B ynoTpeba Ha akTMB WAW Ha eAuHMUA, FeHepupalia NapuyHu
notouu. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAe/IeH aKTUB, OCBEH B Cy4Yail Ye Npu U3Mnos3BaHeTo
Ha aKTMBa He ce reHepupaTt NapuyHK NOTOLM, KOMUTO Aa Ca B 3HAUYUTE/IHA CTeMeH He3aBUCUMM OT NapUYHUTE
noTouu, reHepupaHu oT APYrM akTUBU UM TPYNKU OT aKTUBM. AKO TOBa € TaKa, Bb3CTaHOBMMa CTOMHOCT ce
onpeaens 3a eAMHULATa, reHepupaLla NnapuyHM NOTOLM, KbM KOATO aKTUBBLT NPUHAANENKN.

CToliHOCTTa B ynoTpeba e HacToAlaTa CTOMHOCT Ha 6baelnTe NapMyHM NoTOoLM, KOMTO ce o4YakBa Aa 6baat
nosyyeHu OT Tasu eaMHMUA. HacToAwmMTe CTOMHOCTU Ce M3YMCNABAT NOCPeACcTBOM AMCKOHTOBU MPOLLEHTH,
KOMTO ce onpeaenaTt npeay AaHbyHO obnaraHe M OTpa3nBa TeKyllaTa nNasapHa OLEeHKa Ha CTOMHOCTTa Ha
napuTe BbB BPEeMeTo 1 cneunduyHuTe 3a egmHuMLaTa PUCKOBE, YMATO 0besLieHKa ce M3mepsa.
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3arybute oT obe3leHKa 3a eAuMHMUM, FeHepupallM MapuyHU NOoTouM, Ce PasnpedenaT MbpBO cpelly
penyTauMaTa Ha eAnHMLATA U Cej TOBa NPOMOPLMOHAAHO MeXKAY OCTaHaINTe aKTUBM Ha eaMHMLaTa.

3arybute ot obesleHKa ce OoTYyMTaT B OT4YeTa 3a BceobxBaTHMA Aoxof (B neyanbata mam 3arybata 3a
roguMHaTa), OCBEH aKo 3a [lafleHMA aKTUB He e popmupaH npeolLeHbYyeH peseps. ToraBa obesleHKaTa ce
TpeTMpa KaTo Hama/sieHMe Ha To3u pesepB (Npe3 Apyr BceobxBaTeH A0X0/A), OCBEH aKO TA He HaAXBbp/A
HerosmaA pasmep, U HaZiBULLIEHMETO BeYe Ce BKAYBA KaTo Pasxo/ B OTYeTa 3a BCeobxXBaTHUA A0X0A.

MocnenBallo yBennyeHne BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTUBM, 33 KOMTO ca BUAKN Npu3HaTH 3arybu ot
obesueHKa B nedyanbata wam 3arybaTta/, npeausBMKaHWU OT MPOMEHU B MNPUBAUIUTENHUTE OLLEHKU, ce
npusHaBa KaTo Npuxod B oOT4yeTa 3a BceobxBaTHMA A0X0A4, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKarTa.

PEMNYTALWNA

MNpeBMLWEHNETO Ha CTOMHOCTTA Ha MHBECTUUMATA Ha MalKaTa Hag HeMHWUS AN B cnpaBea/IMBUTE CTOMHOCTU
Ha NpuaobuUTUTE pasrpaHUYMMKM aKTMBM M MACMBM Ha KOHCONMAMPAHUTE APY)KEeCcTBa KbM pgartata Ha
pasmMeHHaTa onepaumsa, Cce MpPW3HaBa KaTO TbProBCKa penyTauua WM ce NpeactaBa KaTo aKTMB B
KOHCONMANpaHMA oT4yeT Ha lpynaTta. MNocneapallaTa OLEHKA HA TbProBCKaTa penyTauma ce onpeaens KaTo
pas3niMKka MexKay MbpBOHA4Ya/IHO onpefeneHaTa M CTOMHOCT U HaTpynaHaTa 3aryba oT obesueHKa. CbriacHo
m3nckBaHusaTa Ha MCC 36 Ob6e3ueHKa Ha aKTMBM M CYETOBOAHATa NOJIMTMKA Ha [pynaTa, penyTtauuaTa ciensa
[a ce TecTBa 3a obe3lLeHKa BeAHbX roauwHo. HanpaBeHuTe 0b6e3LEHKM ce OTYMTAT KaTo pasxond U ce
npW3HaBaT B OTYeTa 3a BCEOOXBATHMA [0XOL 33 CbOTBETHWMS nepuwos, 6e3 nNpaBo Ha Bb3CTAHOBSABAHE.
MpeBuLIEHNETO Ha [leNa Ha MaWlKaTa B HeTHWUTe aKTMBKM (6e3 TeKyllma pesynTtaT) Ha KOHCoAMAupaHuTe
OpYKecTBa Haf CTOMHOCTTa Ha MHBECTMLMATA W B CbLUMUTE APYMKECTBA, Ce NPWU3HABa B HepasnpepeneHaTta
nevyanba B KOHCONNANPAHUA OTYET.

AKTUBU U NMACUBU N0 4OIrOBOPU C K/INEHTU

B cvoTtBeTcTBME ¢ MCPO 15, KOrato egHa OT CTpaHUTE NO AOFOBOP C KAMEHT € U3NbJHWAAQ 3a4b/IXKEHNATA CU
no gorosopa, [pynaTta npeactasa A4OroBopa B OTYeTa 32 PUHAHCOBOTO CbCTOAHME KAaTO aKTMBM MO AOroBOpP
WM NAacMB NO AOrOBOP B 3aBUCMMOCT OT Bpb3KaTa MeXAy AeMHOCTTa Ha [pynaTta v naallaHeTo OT CTPaHa Ha
KnveHTa. FpynaTa npeacTaBs OTAENHO BCAKO 6e3ycnoBHO MpPaBO Ha Bb3Harpa)kgeHue KaTo B3emaHe oT
npoaaxbu no AOroBopu C KAMEHTU B CTATUATA , TbProBCKM M APYrn B3emaHuA” Ha oTyeTa 3a GUMHAHCOBOTO
CbCTOAHME.

AKTMB MO A0roBOpP C KAMEHT Ce NpM3HaBa ako pynaTta U3Nb/AHABA 3a4b/IXKEHMETO CU, KaTO NPEXBBbP/IA CTOKM
WX YCAYTU Ha KNMEHT, Npean KAMEeHTHT Aa NAaTh Bb3HarpaxaeHue nam npeam naawaHeTo 4a € AbAXKUMO, C
M3K/IOYEHNE HA CYMUTE, KOMTO Ca NPeAcTaBEHWM KATO B3eMaHe Mo A0roBOP C KAMEHT. AKTUB MO A0roBop e
npaBoTo Ha [pynata ga NOAyyYn Bb3HArparkAeHMe B 3aMAHA HA CTOKUTE WAW YCAYrUTe, KOUTO TO €
NPEXBbP/MIO Ha KAMEHT. TO3U aKTUB Ce OLEHsiBa B CbOTBETCTBUE C M3UCKBaAHMATA Ha MCDO 9. ObesueHKa
Ha aKTMB MO AOroBOP C K/MEHT CE OUEHABA U MNpeacTaBs KakTo obesueHKUTe Ha PpUHAHCOBUTE aKTMBU B
cboTBeTcTBME ¢ MCPO 9.

Macme No AOroBOpP C KAMEHT Ce NPU3HaBa aKo KIMEHTDLT 3an/alla Bb3HarparkgeHme nam pynata Mma npaso
Ha Bb3HarpaskaeHue, KoeTo e 6e3ycnoBHo (T.e. B3eMaHe), npeau MpynaTta Aa NPexsbp/n CTOKa WK yCayra Ha
KAWEHTa, KOraTo MnaallaHeTo e M3BbPLIEHO WAM AbAXKMMO (KOeTo OT ABeTe HacTbnM no-paHo). Macue no
[0rOBOp € 334b/IKEHNETO Ha pynaTta 4a NPexBbp/Iv CTOKU U YCAYTU KbM KJIMEHT, 3@ KOMTO TO € MOJIy4nsIo
Bb3HarpaskaeHue (M Bb3HarpaXKaeHNeTo e Ab/IXKUMO) OT K/IMeHTa.

BsemaHeTo No 0roBop € KAMEHT e 6e3yc/ioBHO NpaBo Ha pynaTa 4a NoJslyun Bb3HArparkgeHWeTo no Tosu
porosop. ToBa NpaBo ce cumTa 3a 6e3yc/IOBHO, aKO E€AMHCTBEHOTO YC/lOBME 33 TOBA, M/alLaHEeTo Ha
Bb3HArParkAeHMETO Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha ONpesesieH Nepmos, oT Bpeme.
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®UHAHCOBU UHCTPYMEHTHU

MbpBOHa4YaNHO Npu3HaBaHe U OLEHABAHEe

lpynaTa npmM3HaBa PUHAHCOB aKTMB UM PUHAHCOB NACMB B OTYETA 32 PUHAHCOBO CbCTOAHME, KOFaToO M CAMO
Korato [pynarta cTaBa CTpaHa NoO AOrOBOPHMUTE KAay3u Ha MHCTpyMeHTa. [pn nbpBOHAYa HO NpU3HABaHe,
lpynaTa npusHaBa BCUMYKM UHAHCOBM aKTMBM UM  (UHAHCOBM MNAcMBM NO CnpaBeg/iMBa CTOMHOCT.
CnpaBeasiMBaTa CTOMHOCT Ha AageH ¢GWHAHCOB aKTUB / MacuB MNPV NbPBOHAYaAHOTO MY MNpuU3HaBaHe
06MKHOBEHO e AoroBopHaTa LeHa. [JoroBopHaTa LeHa 3a pUHAHCOBU aKTUBM / NacMBM OCBEH Te3U, KOUTO ca
KnacuouumpaHu no cnpaseasiMBa CTOMHOCT B neyanbarta uam 3arybata, BKAOYBA pasxoguTe Mo cAenkaTta,
KOMTO Ce OTHAacAT MNpsAKO KbM npuaobusaHeTo / M3gaBaHeTOo Ha GUHAHCOBUA MHCTPYMEHT. PasxoauTe no
CAenKata, HanpaseHM npu npuaobmBaHeTo Ha GUHAHCOB aKTMB M M34aBaHeETO Ha ¢GMHAHCOB Macwus,
KnacuouumpaHu no cnpaseamMBa CTOMHOCT B neyanbata unm 3arybata ce otuntat He3abaBHO KaTo pasxoa,.
lpynaTta npusHaBa GMHAHCOBU aKTUBW, M3NON3BANKM AaTaTa Ha CETb/IMEHT Ha CAE/IKaTa, KaTo Mo TO3M HauuH
elMH aKTUB Ce MNpu3HaBa B AeHA, B KOMTO e nosiydeH OoT [pynaTa M ce OTNUCBA B AEHA, B KOWTO €
npegocrtaseH ot pynaTta.

MocnepBalya oueHKa Ha GUHAHCOBU aKTUBU
Mocnengallata ouegHKa Ha GUHAHCOBUTE aKTMBKM 3aBMCU OT TAXHATa KnacuduKaumsa npu NbpBoHAYa HOTO UM
npusHaBaHe KaTo akTuBuW. [pynaTa kKnacuduumpa pUHaHCOBUTE aKTUBK B eAHa OT C/ieAHUTE KaTeropuu:

1.0ueHABaHM NO amMmopTU3UPaHa CTOMHOCT, 2. OueHABaHM MO CnpaBeaAnBa CTOMHOCT Npes Apyr BceobxsaTeH
noxoa v 3. OueHsaBaHM No cnpaBeannBa CTOMHOCT Npe3 nedvanbarta uam 3arybara.

Knacndukaumarta ce onpenens Ha 6asa 6usHec mogena 3a ynpasneHue Ha AafeHUA Knac GUHAHCOBM aKTUBU
W [OOroBOPHUTE XapaKTEepPUCTUKM Ha napuyHuTe notouu. WMHBectUUMM, AbpyKaHM oT [pynata c uen
nosyyaBaHe Ha ne4yanba OT KPaTKOCPOUHW MNPoAaxkbu uauM obpaTHU MOKYMNKM, ce KaacuduumpaT KaTo
bMHAHCOBW aKTUBM, AbPXKaHW 3a TbpryBaHe. MHBECTULMM B ABATOBU MHCTPYMEHTU, KOUTO pynaTa Abpu B
pamMkuTe Ha 6usHec moden c uen cbbupaHe Ha AOroBOpPeHMTE Mapu4YHM MOTOLUM, Ce KaacuduumpaT KaTto
OMHAHCOBM aKTUBW, OTYMTAHW MO aMOPTM3MpPAHA CTOMHOCT. MHBECTULMM B AbATOBU UHCTPYMEHTU, KOUTO
lpynata Obp»KM B pamKuTe Ha bu3Hec mogen ¢ uen cbbupaHe Ha OOrOBOPEHUTE MAPUYHKM MOTOUM WU
npogaxba ce KnacupuuupaT KaTo GUHAHCOBM aKTUBM, OTYMTAHW MO ChpaBeasvBa CTOMHOCT B AOPYr
BceobxBaTeH Aoxoa,.

®drHAHCOBM aKTUBM, OTUMTAHU MO aMOPTM3MPaAHA CTOMHOCT

LbAroBM MHCTPYMEHTH, KoMTO [pynaTa AbpXu B pamKkutTe Ha 6u3Hec mogen ¢ uen cbbupaHe Ha
[OroBOpPEHUTE MNapUYHM MNOTOUM M MNPU KOUTO [OrOBOPHUTE MNAPMUHM MOTOUM MNOPaXKAAT MaallaHuA
€4VMHCTBEHO Ha rNaBHMLA W AMXBAa Ce OTYMTAT MO amMopTU3MpaHa CToMHOCT. Cnes MbpPBOHAYaNHOTO
npu3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTM3NPaHa CTOMHOCT.

OTynTaHeTo NO dMOpPTU3NPaHa CTOMHOCT U3UCKBA npuUnaraHeETo Ha MeToada Ha e(l)EKTMBHVIFl TNXBEH NPOLUEHT.
AmopTusmpaHarta CTOMHOCT Ha d)MHaHCOB aKTMB € CTOMHOCTTa MO KOATO d)VIHaHCOBMﬂT dKTUB € OT4YeTeEH
NbpPBOHAYA/NIHO, HaMaJsieHa C NoraleHunATa No rnaBHMUaATa NAKKC UIN MUHYC HaTpynaHaTa aMopTU3aumAa C
M3no0a3BaHE Ha MEeToda Ha ed)eKTMBHMﬂ NINXBEH MPOLEHT Ha BCAKa pPa3/iMka mexXay nbpBOHA4Ya/IHATA
CTOMHOCT U CTOMHOCTTA Ha nagex n HamaszieHa C o6e3u,eHKaTa.

B Ta3n Kateropua morat ga nonagHaTt cnegHute d)MHaHCOBM aKTMBM Ha pynaTa, B 3aBUCMMOCT OT M36paHMH
busHec Moaen N XapakTepUCTUKUTE Ha NapUYHNUTE NOTOLUU OT TAX: TbProBCKN B3EMAHUA, KPeOUTUN N 3aeMU,
B3eémMaHuA No TIM3NHIrosn 40roeopun, B3eMmaHumA nNo npeaocCraBeHn AenosnTtn, B3emaHuna no uecmun, B3eMmaHus,
I'IpMp,OﬁVITI/I ypes yecun, KpeamuTn n 3aemm, I'IpVIFI,O6VITM ypes uecnn, MHBeCTUnKn, ObpKaHn 00 Nagex.

durHaHCOBM aKTUBM, OTUMTAHM NO CNpPaBeanBa CTOMHOCT Npes apyr BceobxBaTeH AoXon,

ObAroBU UHCTPYMEHTU, KOoUTo pynaTa AbpXKKM B pamKuTe Ha BU3HEC Moden C Uuen KakTo cbbupaHe Ha
[0roBOpPeHNUTE MapuYHK NOTOUM Taka M Npoaarkba Ha akTUBa U MPU KOWUTO AOrOBOPHUTE MapUYHM MOTOLM
nopaxagaT naawaHvMa eaAuHCTBEHO Ha raBHULA U IMXBa, Ce OTYMUTAT MO CnpaBeAanBa CTOMHOCT Npes Apyr
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BceobxBaTeH goxoa. Cnes MbpBOHAYa/IHOTO NPU3HABaHE aKTUBbLT Ce OLEHsBa No cnpaBea/inBa CTOMHOCT C
OTYMTaHe Ha MPOMEHUTe B crnpasBea/iMBaTa CTOMHOCT B MPEOLEHbYHMA pe3epB Ha MHBECTULMUTE B LeHHU
KHU»Ka (apyr BceobxsaTeH aoxon). KoraTo Ab/AroBUAT MHCTPYMEHT ce OThuLIe, HaTpynaHuTe nedyanbu mau
3arybu npusHaTh B Apyr BceobxBaTeH A0X0, ce NPexBbpaAT B nevyanbata unm 3arybara.

B Ta3u Kateropusa morat Aa nonagHaT ciegHute GUHAHCOBKM aKTUBKM Ha pynaTta, B 3aBMCUMOCT OT M3bpaHua
buU3HecC mogen N XxapakTePUCTUKMUTE Ha NAapPUYHUTE MOTOLM OT TAX: TbPrOBCKU B3eMaHUA, KpeauTn 1 3aemu,
B3eMaHMA NO JIN3UHTOBU AOrOBOPU, B3EMAHMA MO NPeaoCTaBeHn AeN03UTH, B3EMAHMA MO LLeCUN, B3EMaHuA,
npuaobuTn 4pes uecuu, Kpeautu U 3aeMu, nNpuaobutn 4ypes uecun, ¢GUHAHCOBU aKTUBM, [Ob/TOBU
WMHCTPYMEHTWN, KOMTO Ca Ha pasnosioXKeHue 3a npogarkba.

drHaHCOBM aKTUBM, OTUMTaHM MO CpaBesAnBa CTOMHOCT Npes neyanbaTa uam 3arybara

Ta3un Kateropua GUHAHCOBWM aKTWMBW, Ce pPasgens Ha ABe MNoAKaTeropumn: GUHAHCOBWM aKTMBW, ObPrKaHM 3a
TbpryBaHe 1 GUHAHCOBM aKTMBM, KOMTO He ca KnacuduumpaHu B ropHuTe aBe KaTteropun. JaseH ¢pUHaHCOB
aKTUB ce Klacuouumpa B Tasu KaTeropus, ako e npuaobut c uen npoaarkba B KPaTbK CPOK UM AOTOBOPHUTE
MY XapaKTEPUCTUKM HE OTTOBAPAT HA YC/IOBMETO 43 NOPaXKAAT NAALaHUA eAMHCTBEHO Ha rMaBHULA U IMXBA.
[epuBatMBUTE CbLLO Ce KaTeropusmMpaTt KaTo AbpiKaHW 3a TbpryBaHe, OCBEH aKO He ca onpeaefieHu 3a
XeOKMPALWM UMHCTPYMEHTU. Te3n ¢GUHAHCOBM aKTMBM MoraT Aa 6baaT AbAroBM WAM  KanuTaNoBu
WNHCTPYMEHTW.

KanutanoBu MHCTPYMEHTH, OTYMTAHU MO CNpaBeaIMBa CTOMHOCT Npes Apyr BceobxsaTeH A4oxon4

lpynata morke Aa HanpaBuM HEOTMeHMM M360p fda Npu3HaBa MPOMEHMTE B CrpaBea/ivBaTa CTOMHOCT B
MHBECTULMUTE B KanUTaJIOBU MHCTPYMEHTU B Apyr BceobxBaTeH A0X04 BMeCTO B neyvasnbaTta uam 3arybara.
MNeyanbute MaM 3arybuTte oT NPOMEHU B CripaBeainBaTa CTOMHOCT LEe ce NpeacTaBsaT B Apyr BceobxBaTeH
[oXo4, M HAMA ga morat ga ce npeknacupuumpaT B nedanbata wmau 3arybata. KoraTo KanutanosusTt
WHCTPYMEHT ce oTnuLIe, HaTpynaHuTe nevyanbu unm 3arybu npusHati B Apyrus BceobxsateH AoX0[ Hanpaso
ce NpPexBbp/AT B APYrv pe3epsu 1 HepasnpeaeneHa nedyanba.

0O6e3ueHKa Ha GUHAHCOBU aKTUBU

MogensT 3a 0b6e3ueHKa ,,04aKBaHW KpeauTHU 3arybu” ce npunaara 3a GUHAHCOBUTE aKTMBM, OLEHSBAHWU MO
aMOpPTM3MpPaHa CTOMHOCT UM NO CnpaBea/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40OX0J4, C U3KAOYeHME Ha
WHBECTULMM B KAaNUTANIOBU MHCTPYMEHTU U AOrOBOPHM akTMBKU. CbrnacHo MCPO 9, 3arybute ce M3mepBsart no
efHa oT gBeTe 6a3un: 1. o4aKBaHM KpeauTHU 3arybu 3a cnegsawmte 12 meceua cneg Aatata Ha ¢UHAHCOBMA
OTYET UK 2. OYAKBAHWUTE KPeaWTHU 3arybu 3a uenns cpoK Ha ¢MHaHcoBWUTe aKTuBM. MbpBaTa 6asza ce
npunara KoraTto KpeauTHUS PUCK He e HapaCHan 3HAYMTeNHO OT gaTaTa Ha MbPBOHAYas/IHO NMpM3HaBaHe A0
AaTaTa Ha PpUHAHCOBUA OTYET (M KPeAUTHUA PUCK € HUCBK KbM gaTaTa Ha PpUHaAHCOBUA OTYET), B 0bpaTHUA
Cnyyasa ce npwuaara BTopaTa 6asa. [pynata npunara BTopaTa 6a3a 3a TbProBCKUTE B3eMaHUA U AOrOBOPHUTE
aKTMBU (HE3aBMCUMO Zanun ca CbC uau 6e3 3HaunTeneH GpUHaAHCOB KOMNOHEHT). HapacTBaHeTO Ha KpeguTHUA
PUCK ce cnean u onpegena Ha 6asa MHGopmauuMsa 3a PUCKOBU GAKTOPU KATO Ha/M4Me Ha NpOoCpouue,
3HAYUTETHO BAOLIABaHEe Ha GMHAHCOBOTO CbCTOSIHUE Ha ANbKHUKA U APYTW.

Camo 3a TbProBCKM B3eMaHWs banaHcoBaTa CTOMHOCT ce HaMansAaBa, Ypes3 U3MNo/i3BaHe Ha TPaH3MTHA CMETKa U
nocnenBalloTO Bb3CTaHOBSABaHE Ha OTNUCAHMTE Mpeau TOBa CYMWM Ce KpeauTupa cpelly Tasu TpaH3UTHa
cMmeTKa. MpomeHunTe B 6aslaHCOBaTa CTOMHOCT HA TPaH3MTHATa CMeTKa ce NpM3HaBaT B neyanba nam 3aryba.
3a BCUYKM apyrn GUHAHCOBKM aKTMBKM BanaHCcoBaTa Cyma Ce HamansBa C pasMepa Ha 3arybaTa oT obesLeHKa.
3a PpMHaAHCOBM aKTUBM, OTYMTAHM MO AMOPTM3MpPAHa CTOMHOCT, aKo B CleABaLl, Nepuog cymaTa Ha 3arybaTa ot
obesLeHKaTa Hamasiee M CnagbT MOXKe Mo 0OEKTMBEH HAUYMH 3 Ce CBbPXKE CbC CbOUTME, KOETO Bb3HUKBA,
cnep Kato obesueHKaTa e NpusHaTa, Npean ToBa NpusHaTUTe 3arybu oT obesLeHKa ce Bb3CTaHOBABAT (Maun
OMPEKTHO, WM 4Ype3 KOopWUrmpaHe Ha KOPEKTMBHATA CMETKa 3a TbPrOBCKM B3eMaHWs) B nevanbaTta wam
3arybarta. Bbnpekn ToBa Bb3CTAHOBABAHETO He MOXKe Aa BoAM A0 6OanaHcoBa CTOMHOCT Ha ¢GUHAHCOBMSA
aKTMB, KOATO Ja HagBWlaBa OHA3M aMOPTM3MpPaHA CTOMHOCT, KoaTo 6M 6una Ha pgaTtata Ha
Bb3CTAHOBSIBAHETO, aKO He e buna npusHaTa 3aryba oT ob6e3LeHKa.

CbrnacHo M3McKkBaHMA 3a obesueHKa cbrnacHo MCPO 9, cnesBa Aa ce M3nosa3Ba nosedye UHPopmaums,
OpMEHTMpPaHa KbM ObAelleTo, 33 Aa NPU3HAAT OYaKBAHUTE KPeguTHM 3arybu — MoAensbT 3a ,,04aKBAHUTE
KpeauTHu 3arybu”, KoMTo 3amecTBa ,Mof4ena Ha noHeceHuTe 3arybu”, npeacraseH B MCC 39.
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NHCTpyMeHTUTE, KOUTO nonaaaT B ob6xBaTa Ha HOBUTE W3UCKBAHWA, BKAKOYBAT 3aeMU U APYrM ObATOBU
$OMHaAHCOBM aKTMBMW, OLEHABAHW MO amMopPTU3MpPaHa CTOMHOCT, TbProBCKM B3emMaHMWA. [lpuM3HaBaHeTO Ha
KpeauTHM 3arybu Bede He 3aBMCM OT HACTbMNBAHETO Ha CbbOUTUE C KpeauTHa 3aryba. Bmecto ToBa lpynata
pasraexga no-WMpPoK CnekTbp OT MHOOPMALMA NPM OLEHKaTa Ha KPeaAWUTHUSA PUCK U OLEHABAHETO Ha
OYaKBaHUTE KPeAUTHU 3arybu, BKAOYMTENHO MUHAAN CbOUTUA, TEKYLLW YCNOBUA, PAa3syMHN N NOAAbPKALUM
NPOrHO3M, KOUTO BAUAAT BbPXY OYaKBaHaTa CbbMpaemocT Ha B6baelnTe NapuyHM NOTOLM HA MHCTPYMEHTA.
Mpw NnpunaraHeTo Ha TO3M NOAXOA, HACOYEH KbM BbAELLETO, CE NPaBU PasrpaHUYEHNE MEXAY:

o d)VIHaHCOBVI UHCTPYMEHTH, YNETO KPeaAUTHOTO Ka4eCTBO He ce e BIOWN10 3HAaYNUTE/THO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPM3HABAHE MM MMAT HUCHK KpeguTeH puck (Pasa 1) u

® PUHAHCOBM MHCTPYMEHTHM, YNETO KPEAUTHOTO KAYeCTBO CE € B/IOWW/IO 3HAYNTE/IHO CNPAMO MOMEHTA Ha
MbPBOHAYANIHOTO MPU3HABAHE UM HA KOUTO KPEAUTHUA PUCK He e HUCHK (Pa3a 2)

e ,dasa 3“ obxBawa ¢UHAHCOBM aKTMBM, KOUTO MMAT OOEKTMBHM [OKa3aTesncTBa 3a obe3UeHKa KbM
OT4yeTHaTa AaTa.

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

OuaKBaHUTE KpeaAUTHU 3arybu ce onpeaenaT KaTo pasiMKata Mexay BCUYKU AOrOBOPHM MapUYHM MOTOUM,
KOMTO Ce Ab/XKAT Ha pynaTa v NapuyHUTE NOTOLM, KOUTO TA AENCTBUTENIHO OYAKBA Aa Noayuu (,napuyeH
Hegoctur”). N3uncnaBaHeTo Ha OYaKBaHWUTE KpeauTHM 3arybu ce onpegena Ha 6asaTa Ha BEPOATHOCTHO
npeTterneHata npubau3uTeNHa OLEHKA Ha KpeauTHMTe 3arybu npes o4yaKkBaHMA CPOK Ha (MHAHCOBUTE
WHCTPYMEHTH.

3a TbproBckn M apyru B3emaHusa Fpynata n3nosi3sa ONPOCTEH NOAXOA NPW OTYMTAHETO Ha TbProBCKUTE U
APYrN B3eMaHMUA, KAKTO M Ha aKTMBMTE MO A0roBOp WM Npu3HaBa 3aryba oT obesueHKa KaTo O4YaKkBaHW
KpeauTHu 3arybu 3a uenuns cpok. Te NnpeacTaBNABAT OYaKBAaHUAT HEAOCTUT B OrOBOPHUTE NAPUYHU NOTOUM,
KaTo ce MMa npenBus Bb3MOXKHOCTTA 3a HEU3MbJHEHWE BbB BCEKM MOMEHT OT CpPOKa Ha ¢MHaHCOBMA
WHCTPYMeHT. IpynaTa M3non3sa cBOA HaTpymnaH OMMWT, BbHLUIHM NOKas3aTenm n MHGOpMaumMa B AbATOCPOYEH
naaH, 3a 4a U34YNCAN OYaKBAHUTE KPeaUTHM 3aryou.

B pe3ynTat Ha TOBA BCUYKU KPATKOCPOUHU B3E€MAHUSA, Bb3HUKHAIN UIN NPEAOroBOPEHM B PaMKUTE HA eaHa
KaseHgapHaTa roamHa lpynata obesueHABa ¢ 1% CTOMHOCTUTE MM, MOPAgM TEKYLWMA MM XapaKTep U
HaNN4YMeTo Ha HUCHK KpeauTeH PUCK.

KpaTKoCcpouHUTe B3eMaHMA OT CBbP3aHKu Anua MNpynata obesueHasa ¢ 2%, Nopagy HaANYMETO Ha CBbP3aHOCT
mexay Fpynata n Herosute Aebutopun 1 ¢akTa, 4e MMaT 3HaYMTENIHA 3aBUCUMOCT €4HO OT APYro U MasnKo No
— BUCOK KpeauTeH PUCK.

C 5% obe3ueHKa IpynaTta ob6esueHABa BCUYKN AbATOCPOYHU B3EMAHUS UM TAaKMBA Ha KOUTO MM € U3TeKNa
[ABHOCTTA UM He ca 1M noraceHn B cpok. MNpuymMHaTa 3a TOBA € 3HAYUTETHO MO — BUCOKUA KPeauUTeEH PUCK
N 3aHUXKEHUTE OYaKBaHMA 3a BXO4ALWUNTE NAaPUYHU NOTOUU OT TE€3U KOHTPAreHTwn.

®PUHAHCOBUTE MHCTPYMEHTU, KOMTO Ce TbpryBaT Ha aKTMBEH Nasap — akuuu, asnose n obauraumm Mpynata
OLeHABa MO CnpaBeA/iMBa CTOMHOCT B nevyanbaTa u 3arybaTa. Te ce oueHABAT Ha 6a3a Ha KOTMPOBKUTE Ha
doHaoBUTE BopcK No nocsiegHa 6opcoBa LeHa 3a akuMuTe M obaMrauumnTe 1 LeHaTa Ha 06paTHO U3KynyBaHe
3a gsnoseTe B J0OroBopHMTe GOHAOBE KbM AaTaTa Ha ouUeHKaTa MM. 3a Tax ce ¢popmupa obesueHKa npu
3aHMKaBaHe Ha LeHaTa M NpeoLeHKa Npu NOBMLIABaHEe HAa LEeHaTa, KOUTO Ce OTYUTAT TEKYLLO AUPEKTHO B
nevyanbata u 3arybata Ha pynata. CmaATa ce, Ye 6GOPCOBUTE KOTUPOBKM U LIeHUTE Ha 0O6PATHO M3KyNyBaHe Ha
[ANOBeTe OTroBapAT Ha — afeKBaTHO Ha cnpaBeg/iMBaTa CTOMHOCT Ha GUHAHCOBUTE aKTMBM, OTYUTAHWU MO
TO3M METOoA, KbM JaTaTa Ha OL,EHABAHETO M.

OtnucBaHe Ha PMHAHCOBU aKTUBMU

®rHAHCOB aKTUB ce OTNUCBa OT pynaTta, Korato AOroBOPHUTE NPaBa BbPXY NAPUYHUTE NOTOLM OT TO3U aKTUB
nagexXupaTt namn Korato pynaTa e Npexsbpanao Tesu npasa Ypes cAesiKa, NPU KOATO BCUYKM CbLLEeCTBEHMU
PUCKOBE M M3roan, NPoM3TUYaALLM OT COBCTBEHOCTTA Ha aKTMBA ce MPEXBbP/AT Ha KynyBaya. Bcako yyactue
BbB Beye npexsbpsieH GMHAHCOB aKTUB, KoeTo pynaTta 3anassBa WaM Cb34aBa, Ce OTYNTA CAMOCTOATETHO KaTo
OTAENIEH aKTMB UM NACUB.

B cnyyaute Korato 'pynarta e 3anasuia BCMYKU MAKW NO-TONAMA 4YacT OT PUCKOBETE U U3roAnTe CBbP3aHU C
aKTUBMUTE, MOC/NeAHUTE He Ce OTNMCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOAHME (NPMUMep 3a TakKMBa CAENKM ca
peno caenkute — npoaaxkba c yrosBopKa 3a 06paTHO U3KyNyBaHe).
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Mpu caenku, npu Kouto [pynata HUTO 3anasBa, HUTO MPEXBbPAA PUCKOBETE W M3rOAMUTE, CBbP3aHM C
(bUHAHCOB aKTMB, MOCAEAHUAT Ce OTNMCBa OT OTYeTa 3a GPUHAHCOBOTO CbCTOAHME TOraBa M Camo TOrasa,
Korato [pynaTta e 3arybmiao KOHTPOA BbpXy Hero. lMpaBaTa U 3a4b/KeHUaTa, KouTto pynaTta 3anas3Bsa B Te3n
C/ly4Yan ce OTYMTAT OTAE/HO KaTo aKTMB MAK nacue. MNpu caenku, npu Kouto Fpynata 3anasBa KOHTPO BbPXy
aKTMBa, HEFOBOTO OTYMTaHe B OTYeTa 33 GMHAHCOBOTO CbCTOSIHME NMPOAb/XKABA, HO A0 pa3mepa onpesnesneH
OT CTeneHTa, A0 KoATo lpynaTa e 3anasmio y4acTMETO CM B aKTMBA M HOCM PUCKA OT MPOMAHA B Herosata
CTOMHOCT.

Nocnepgpawara oueHKa Ha GUHAHCOBM NAaCUBYU
Mocnepsalwata oueHKa Ha ¢MHAHCOBUTE MAcUBM, 3aBUCU OT TOBA KaK Te ca BUAM KnacupuuupaHu npu
NMbpBOHAYaAHO NpU3HaBaHe. pynaTta Knacuduumpa GUHaHCOBUTE CM NAaCUBM B eHa OT CAeAHUTE KaTeropuu:

Macusu, oTUMTaAHM NO cNpaBea/iMBa CTOMHOCT Npe3 neyanbara uam 3arybara

MacmBuTe ce KNacudMUMPaT B Ta3n KaTEFOPUA, KOraTo Te NMPUHLIMMHO Ca AbPKaHM C Len npogaxba B 64n3Ko
b6baelLe (TbProBCKM 3a4b/IXKEHUA) UK Ca AePUBATUBM (C U3K/TIOYEHME Ha AEepPUBATMB, KOMTO e NpeaHa3HayeH
33 U e edeKTUBEH XeAsKMpall, UHCTPYMEHT) WM OTroBaps Ha YC/NOBMATA 3a MonagaHe B Tasu KaTeropwus,
onpeaeneHn NpyM NbPBOHAYA/IHOTO NPU3HaBaHe. BCMUKM NpomeHM B cnpaBea/ivMBaTa CTOMHOCT, OTHACALLM ce
[0 MacueM, OTYUTAHM MO CrNpaBegAMBa CTOMHOCT npe3 nedvanbata uau 3arybata ce oTyMTaT B OTYETa 3a
nevyanbata unum 3arybata u Apyrua BceobxsaTeH J0X04 KbM AaTaTa, Ha KOATO Bb3HWKBAT.

MacuBK, oTUUTAHU NO aMOpPTU3IMpPaHaA CTOMHOCT

BCUYKM 3a4b/KEHNA, KOUTO He ca KnacubuumpaHu B npeauiliHaTa Kateropmarta nonagar B Tasu KaTeropus.
Te3n 3a4bAXKEHMA ce OTYMTaT MO amopPTM3MPaHa CTOMHOCT MOCPEeACTBOM MeToAa Ha ePeKTUBHUA IMXBEH
MPOLEHT.

EnemeHTuTe, KNacuouuUmMpaHn Kato TbProBCKM U APYrM 3aA4b/iKeHUA 06MKHOBEHO He Ce OLEHABAT OTHOBO,
Tbil KaTo 3a4b/IKEHUNATA Ca M3BECTEHW C BUCOKA CTEMNEH Ha CUIYPHOCT U YPEXAAHETO € KPaTKOCPOUHO.

B Tasu Kateropmua obMKHOBEHO nonaaHat cneaHuTe GUHaAHCOBM NacuBm Ha FpynaTta: TbProBCKU 3a4b/IKEHNA,
KpeauTu 1 3aemMu, 3aA4b/IXKEHMA MO IM3UHIOBU AOFOBOPU, 334b/IKEHNA NO MNOYYEHU AENO3UTH, 3a4b/IKEHUA
no uecuu.

OTnucBaHe Ha d)VIHaHCOBVI nacmseu

®unHaHcoB nacums ce npemaxea OT OTYET 3a d)MHaHCOBOTO CbCTOAHME Ha lpynata, camo KoraTto
3a4bNIXKEHUNETO 6'b,CI,e noraceHo, NpeKpaTteHo, UAM usteye. Pasaunkata mexay 6anaHcoBaTa CTOMHOCT Ha
OTnNMUCaHnA d)MHaHCOB nacuB U n3nnateHaTta npecrayna ce npnsHasa B nevyanbarta uau 3ary6aTa.

Jluxsu, guBMAaeHTH, 3arybm n neyanbu

Nnxsn, guenaeHTn, 3arybm n neyandbu, cBbp3aHM C GUMHAHCOB WMHCTPYMEHT WAM KOMMOHEHT, KOWTO €
¢$MHaHCOB nacme, ce NpM3HaBaT KaTo NPUXOAM MK pa3xoau B nedanbaTa nau 3arybata. PasnpepeneHusTa
33 NpUTEXKaTeIMTEe Ha MHCTPYMEHTU Ha COBCTBEHMA KanuTan ce NPM3HaBaT AUPEKTHO B cCOBCTBEHMA KanuTan.
Pa3xoauTe no onepaumaTa 3a KANWUTAI0Ba CAE/IKA Ce 0TPA3ABAT CYETOBOAHO KaTo HamasieHMe Ha cobCcTBeHUs
KanuTan.

Knacudukaumata Ha GMHAHCOB MHCTPYMEHT KaTo GMHAHCOB NacuB UAM MHCTPYMEHT Ha COBCTBEHMA KanuTan
onpeaens Aanan NUXBUTe, ANBUAEHTUTE, 3arybute u neyanbmute, CBbP3aHM C TO3M MHCTPYMEHT, ce Npu3HaBaT
KaTo npuxoau uam pasxoam B nedyanbata wmau 3arybarta. MnawaHuaTa Ha OUMBUAEHTU 3@ aKUMK, U3LANO
NpPW3HaTK KaTo NAacMBM, Ce NPU3HABAT KAaTO Pa3x0aM NO CbLLMA HAauMH KAKTO IMXBKU No obaurayms. MNevanbaTa
1 3arybaTa, cBbp3aHa ¢ 0bpaTHM U3KyNyBaHWA UAM pedUHAHCUPaHe HA GMHAHCOBM NACMBWU, Ce NMPU3HaBa B
nevyanbata wuau 3arybarta, AOKATO 0OpPaTHUTE WM3KyMyBaHWA WUAM pedUHAHCUPAHETO HAa WMHCTPYMEHTU Ha
COOCTBEHMA KanuTan ce NPM3HABAT KaTo MPOMEHW B cobcTBeHMa KanuTan. NpomeHuTe B cnpasea/MBaTa
CTOMHOCT Ha MHCTPYMEHTA Ha COOCTBEHUSA KanuTa He ce NPU3HaBaT BbB GMHAHCOBUTE OTYETU.

PasxoauTte npu nsgaBaHeTo AU NpuAOOMBAHETO Ha CBOU MHCTPYMEHTM Ha COBCTBEHMA KanuTaa ce oT4MTaT B
KanuTan, Hanpumep NpW KanuTanoBa CAeNKa pas3xoauTe Mo CAenKaTa Ce OTYMTaT CYEeTOBOAHO KaTo
HamaneHune Ha cobCTBEHMA KanuTan.

Pasxoan no cAenka, KOWTO Ca CBbP3aHM C EMUTUPAHETO Ha CbCTaBeH QUHAHCOB WHCTPYMEHT, ce
pasnpefenaT KbM NACMBHWMA W KAMUMTasoBMA KOMMOHEHT, MPOMOPUMOHANHO Ha pa3snpeaeneHneTo Ha

25



nocTbnieHunaTa. PasxoamTe No caesnka, KoMTo ca CbBMECTHO CBbP3aHM C NoBeve OT efHa caeska (Hanpumep
pa3xoguTe 33 CbBMECTHO Nnpea/iaraHe Ha HAKOM aKUMKW M KOTMpaHe Ha Apyru akuuu Ha ¢oHpoBa bopca), ce
pasnpeaenaT Mexay Te3un CAefKu, KaTo ce U3Noa3Ba PaLmoHaaHa M OTHOCMMA KbM CXOAHU caenkun 6asa 3a
pasnpegeneHue.

Meyanbute n 3arybute, cBbpP3aHM C NPOMeEHM B BanaHcoBaTa CTOMHOCT Ha GMHAHCOB MacuB, ce NPU3HaBaT
KaTo Npuxoam unaun pasxoam B nedvanbata mnaum 3arybaTa AOpPWM KOraTto ce OTHACAT 4O MHCTPYMEHT, KOWUTO
BK/ItOYBA MPABO HA OCTATbYEH AAN OT aKTUBUTE HA NPEeANPUATMETO B 3aMAHA CPeLLy NapuyHKU cpeacTBa Uau
ApYyr GMHAHCOB aKTMB.

KomneHcupaHe Ha ¢puHaAHCOB aKTUB U GUHAHCOB Nacus
duHaHCcOBUTE aKTMBU U GMHAHCOBUTE MACMBM Ce KOMMEHCUPAT U B oTYeTa 3a GPUHAHCOBOTO CbCTOAHME ce
npeAcTaBA HeTHaTa Cyma KoraTo:

4 MMa IoPUANYECKN YIParKHAEMO NPaBo a KoMNeHcMpa NPU3HaTuTe Cymu; u

4 MMa HamepeHue UAK Aa ypeau Ha HeTHa 6asa, nan aa peanmsnpa aktme U e4HOBPEMEHHO C TOBA

a3 ypean nacus.

Mpn c4eTOBOAHOTO OTYMTaHE Ha NPEXBbPAAHETO Ha PUHAHCOB AaKTUB, KOMTO He OTroBaps Ha U3UCKBaHUATA
3a oTnuceaHe, pynaTta He KOMMeHCcUpa NPeXBbPIEHMA aKTMB U CBbP3aHUS NacuBs.
KomneHcunpaHeTo Ha npusHaT GUHAHCOB aKTMB M MPU3HAT GMHAHCOB NacMB M NPeACcTaBAHETO Ha HeTHaTa
CTOMHOCT Cce pa3/inyaBaT OT OTNNCBAHETO HA GUHAHCOB aKTUB NN GUHAHCOB NACUB.
MpaBOTO Ha KOMMEHCUPaHe e PUAMYECKO NPaBO Ha AJbKHMK MO AOroBOp Aa ypeau WM Mo Apyr HaumH Aa
eIMMMHMPA uanaTa Uan 4acT OT CymaTa, Ab/IKUMA Ha KpeamuTop, Ypes npucnagaHeTo oT Tasu Cyma Ha Cyma,
ObAXUMaA OT Kpeanutopa.
AKO MMa lOpUAMYECKO MpPaBo Aa MpuUCNagHe Ccyma, Ab/AXUMMa OT TPeTo JiMue, OT CymaTa, Ab/KMMA Ha
KpeauTopa, Npu yCaoBUE Ye mexay TPUTe CTpaHU CblLecTByBa Cnopa3yMeHue, B KOeTO ACHO e YCTaHOBEHO
NpPaBOTO Ha ANbXHUKA Aa M3BBLPLUM KOMNEHCUPAHETO, aKTUBUTE U NacUMBUTE Ce NPeACcTaBAT KOMMNEeHCUpPaHo.

NMAPU U TTAPUYHU EKBUBAJIEHTU

Mapu 1 NapUYHN EKBUBANIEHTM BK/IOYBAT Napy B 6POK, AeN03nTU U APYrM KPAaTKOCPOUHU BUCOKO IMKBUAHU
WMHBECTULMM, KOWUTO Ca /IeCHO 0bpblLaeMuM B ONpeaeseHa Cyma Nnapu 1 ca npeameT Ha He3HauYMTeNeH PUCK OT
NPOMEHM Ha CTOMHOCTTa.

3a uenMTe camo Ha OTYyeTa 3a MapuyHMTE MNOTOUM, Mapyu WU MAPUYHU EKBUBANEHTWM BKAOYBAT 6aHKOBU
0BbPAPadTM, NAATUMM NPU NOUCKBAHE. TbiA KaTo XapaKTepUCTUKMTE Ha NoaobHM 6aHKOBM CnopasymeHun
ca, Ye 6aHKOBOTO CanA0 YEcTo ce NPOMEHA OT MOJOXKUTENHO A0 0BbLPAPAdT, Te Ce cyMuTaT 3a Hepasge/Ha
YacT OT ynpasaeHMeTo Ha napuTe Ha lpynarTa.

CAEJIKU B YYXKAECTPAHHA BAJIYTA

MapuyHMUTE aKTUBM M MACMBM B YyXKAECTpPaHHA BajyTa ce NpeBanyTMpaT BbB ¢GyHKUMOHa/NHATa BajyTa Ha
CbOTBETHOTO APYKECTBO OT lpynaTta ¢ NOMOLLTa Ha 0BMeHHUTE KypcoBe Ha AaTaTa Ha oTyMTaHe. Meyanbute
W 3arybute, NpousTMYaLLM OT NPOMEHUTEe B 0BMEHHUTE KypcoBe c/ied, AaTaTa Ha caesikata ce NnpusHaBaT B
nevyanba nnu 3aryba (oCBeH KoraTto ca OTCPOYEHU B APYr1 BCeobXBaTeH A0X0A KaTo XeAXK Ha NnapuyeH noTok)

HenaquHMTe dKTUBU U NaCUBU, KOUTO Ce OuUeHABAT NO UCTOpPUYECKa LeHa B 4yXAeCTpaHHa BaJlyTa ce
npesanyTmpar no obmeHHuA KypC Ha gaTaTa Ha TPaH3aKUuATa. PasnnkuTte Bb3HMKHAAN OT npesanytmpaHe no
HenapuyHn nosnummn, KOUTo Ca oueHABaT Nno cnpasensinea CTOMHOCT B yyxXaectpaHHa BanyTa (Hanpmmep
KanntaaoBn HWHCTPYMEHTU Ha pPa3nosioKeHwme 3a npop,a>K6a) ce npesBanytunpat, Kato cCe Wn3non3sat
obmeHHUTe KypCoB€ Ha AaTaTa, KOrato ce onpeaena cnpaseannBata CTOMHOCT.

NEHCUOHHN U APYTU 3AABJ/IMEHUA KbM [1EPCOHAJIA 0O COUUAJIHOTO U TPYAOBO
3AKOHO/AATEJ/ICTBO

TpyaoBUTE N OCUTYPUTENHW OTHOLWIEHMA C PabOTHUUWUTE M CAyKuTenuTe B [pynaTa ce OCHOBaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopeabute Ha [AOeNCTBAWOTO OCUTYPUTENHO
3aKOHOAaTe/CTBO.
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OCHOBHO 3agb/iXKeHne Ha paboTogaTtens e 4a U3BbPLUBA 3a4b/IKUTENHO OCUTYpPsiBaHE HA HAETUA NepcoHan
3a ¢oHa “NMeHcun”, AOMBAHUTENHO 3a4b/IKUTENHO MNEHCUOHHO ocurypsasaHe (A3M0), ¢oHa “O6uio
3abonasaHe U malunHcTeo” (O3M), doHA “Bespabotuua”’, doHa “Tpyaosa 310M0ayKa U npodecnoHanHa
6onect” (T3MNB) 1 3apaBHO ocUrypABaHe.
PasmepuTe Ha OCUIypuUTENIHUTE BHOCKM Ce YTBbPXK/AABaT KOHKPETHO CbC 3akoHa 3a 6roaxketa Ha 00 u
3aKoHa 3a btogykeTa Ha H30K 3a cboTBeTHATa roguHa. BHockMTe ce pasnpenensaTt mexay paboTogatena u
OCUTYPEHOTO /INLE B CbOTHOLLEHWE, KOETO Ce MPOMEHA eXerogHo W e onpegeneHo B Y. 6, an. 3 oT
,Koaekca 3a coumanHo ocurypasaHe” (KCO).
Kbm pynaTa HAMA cb3aaseH v GyHKUMOHMpPaALL, YacTeH A06poBOaEH ocuryputeneH GoHA.
OcurypuUTenHUTe U NEHCUOHHWU MIAHOBE, NPUAAraHM OT APY)KEeCTBaTa B Ka4ecTBOTO MM Ha paboToaaTen ce
OCHOBABAT Ha HBArapPCKOTO 3aKOHOAATENCTBO.
CornacHo pasnopeabute Ha Kopekca Ha Tpypa paboTofatenaT Mma 3agb/KeHuMe Aa M3nnatm npu
npeKkpaTaBaHe Ha TPYA0BMA A0OroBOp cegHuTe obesweTeHus:
® HecnaseHo npegusBecTue — 3a NnepMoaa Ha HecnaseHoTo Npean3BecTueE;
® opaaum 3aKpuBaHe Ha [pynaTa uau Ha YacT OT Hero, CbKpallaBaHe B LWaTa, HamansBaHe Ha obema Ha
paboTa M cnmpaHe Ha paboTa 3a noseye OT 15 AHW W Ap. — OT egHa H6pyTHa meceyHa paboTHa
3annaTa;
® pW NpeKpaTaBaHe Ha TPYAOBUA JOrOBOP Nopagun 6oaect — B pasmep Ha BPyTHOTO Bb3HarpaxaeHue
Ha paboOTHMKA 3a ABa MeceLa Mpu YCAOBUE, Ye MMA Hali-MasKo NeT roAUHW TPYAOB CTaXK U He e
nonyyasan obesLeTeHMe Ha CbLLOTO OCHOBAHUE;
® pU NEHCUOHMpPaHe — OT 2 40 6 6pPYyTHM MeceyHn paboTHK 3annaTh cnopes TPyA0BMA cTax B [pynaTa;
® 33 HEM3MNOo/3BaH MJATEH roAMLWEH OTNYCK — 32 CbOTBETHUTE FOAMHU 32 BPEMETO, KOETO ce Npu3HaBa
33 TPYAOB CTax.
Cnepn v3nnawaHeTo Ha NnocoyeHuTe obesweTeHns 3a paboToaaTens He NPOU3TUYAT APYIU 3a4b/XKEHNA KbM
pPaboTHULUTE U CNYXKUTENUTE.
KpaTKocpoyHuTe poxoau 3a nepcoHana nog ¢dopmaTa Ha Bb3HarpaxaeHus, 60HycM U couManHu
AonnawaHna 1 npuaobusBkn (M3MCKyemu B pamKkuTe Ha 12 meceua cieg, Kpas Ha nepuoga, B KOUTO
NepCcoHaNbT € NONOKWUA TPYA, 33 TAX UAN € U3NBJIHUA HeobXxoauMUTe YC0BUA) ce NPMU3HaBaT KaTo pas3xos, B
oT4yeTa 3a neyanbata uam 3arybaTa u gpyrua BceobxBaTeH [OXOL B MepMoaa, B KOMTO € MOJIOXKEH TPYAbT 3a
TAX MU Ca U3MbJHEHM M3UCKBaAHUATA 3a TAXHOTO MOJIlyYaBaHe, KaTo TEKYLLO 3a4b/KeHue (cnes npucnagaHe
Ha BCMYKM NJIaTEHW BeYye CYMM M MNOjaraliy ce yApb:KKU) B pasmep Ha HeOUCKOHTMpaHaTa MM cyma.
ObAKUMUTE BHOCKM MO COLUMANHOTO M 34pPaBHO OCUTYpABaHE ce TMPW3HaBaT KaTo TeKyl, pasxoh W
3ab/XKEHNE B HEAWCKOHTUPAH pa3mep 3aefHO M B Mepuosa Ha HAuYUC/IEHME HA CbOTBETHUTE [0X04M, C
KOMTO Te Ca CBbP3aHM.
KbMm patata Ha BCEKM KOHcCoMAMpPaH PpuHaHcoB oTyeT pynaTta npasBu OULEHKa Ha CymaTa Ha O4YaKBaHWUTE
pa3xo4m Nno HaTpynBalMTe Ce KOMMEHCUPYEMM OTNYCKKU, KOATO Ce 0OYaKBA Aa Obae M3naaTeHa KaTo pesyaTaT
OT HEM3NO0/13BaHOTO NPABO HA HAaTPynaH OTNycK. B oueHKaTa He ce BKAOYBAT NPUBAN3NTENHATA NPeLEeHKa B
HEAUCKOHTMPAH pasMep Ha PasxoanTe 3a BHOCKM MO 3a4b/IKUTENHOTO OOLLLECTBEHO OCUIypsABaHE.
CornacHo KogeKkca Ha Tpypa paboTogaTensaT e 3aAb/KeH Aa M3nJawa Ha Auua oT MepcoHana npwu
HaCTbMNBaHe Ha NEHCMOHHA Bb3PaCT 0be3WeTeHNe, KOETO B 3aBUCMMOCT OT TPYZAOBUA CTaXX B CbOTBETHOTO
npeanpuaTMe MOXe A3 Bapupa mexagy 2 M 6 OpyTHM meceyHM paboTHM 3annatv Kbm gatata Ha
npeKkpaTaBaHe Ha TPYAOBOTO MpaBOOTHoweHMe. Mo CBOMUTE XapaKTEpPUCTUKKU Te3n CXeMu npeactaBnssaT
nnaHose ¢ aedUHUPAHN AOXOAN.
N3uncneHmetTo Ha pasmepa Ha Te3WU 3a4b/KEHUA Hanara y4yacTMeTO Ha KBaanduuMpaHu aKTioepw, 3a Aa
MOXe Aa ce onpeaenn TAXHaTa cerallHa CTOMHOCT KbM JaTaTa Ha OT4YeTa, Mo KOATO Te ce NpeacTaBAT B
oT4yeTa 3a GMHAHCOBOTO CbCTOAHME KOPUTMPAHA C Pa3Mepa Ha HEMPU3HATUTE aKTIOePCKKU nevanbu u 3aryobm,
a pecn. U3IMEHEHWETO B CTOMHOCTTA UM BK/OYBA MPU3HATUTE aKTHOEPCKM neyvanbu u 3arybm — B oT4yeTa 3a
nevyanbata unum 3arybata n Apyrua BceobxsaTeH Joxo4,

JAHBLU BbPXY JOXOAA U AAC

Abixmmnar TEKYWO OaHBbK Ceé n3dmcnAaa C nomouwta Ha AaHBYHUTE CTaBKM B Chla UKW NPUETUTE 3a
AEﬁCTBaMM CTaBKM KbM OaTaTa Ha OTYUTAHE. Obnaraemata neyanba ce pa3snyaea OT CHETOBOAHATA neyanba
nWan 3alloTO HAKOM JOXOoAM U pa3xoan ce CYHUTAT 3a obnaraemun mnnm AaHBYHO NPU3HATU UK 3alLOTO
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BpEeMeTo, 3a KoeTo Te ca 6uam obnaraemm man AaHbYHO NPU3HATK Ce Pas/iMyasa MPU TAXHOTO AAaHBYHO U
CYETOBO/HO TpeTMpaHe.

MocpencTBOM NAcMBHUA MeETOA, B OTYeTa 3@ PUHAHCOBOTO CbCTOAHME, OTCPOYEH AaHbK Ce MpM3HaBa 3a
BCMUKM BPEMEHHM pas3InKM mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE UM MNacuMBUTE B OT4YeTa 3a
$OMHAHCOBOTO CbCTOSIHME M CbOTBETHATa [aHbyHa OCHOBA, C U3K/IOUYEHWE Ha penyTauuATa, KoATO He e
npu3HaTa 3a AaHbYHU LEeNn, KaKTo U 38 BPEMEHHM Pas3/IMKK1, Bb3HMKHAAM NPU MbpBOHaYaHO NPU3HaBaHe Ha
aKTUBM U NaCUBU, KOUTO He BAUAAT BbpPXy obnaraemaTa Uam cueToBoaHa nevanba.

OTCpPOYEHMAT AaHbBK Ce M3UUCAABa MO AaHbYHUTE CTaBKM, KOUTO Ce ovyakBa Aa 6baat NpuUaoKUMKU 3a
nepuoa, Korato aKTUBbLT Ce peanu3upa MAM NacuBbT Ce ypeau Bb3 OCHOBA Ha AaHbUYHWUTE CTaBKU (M
OaHbYHM 3aKOHW), AeNCTBaLLM UK BNIE3N B CUAa, B 3HAUYUTENIHA CTeneH, KbM JaTtaTa Ha oTYeTa.

AKTMBM NO OTCPOYEHM AaHbLM Ce NPU3HABAT CaMo A0 CTeneHTa, A0 KoATo [pynaTa cumTa 3a BEPOATHO (T.e. e
Nno-BepofTHO) Aa e Hanuue obnaraema neyanba, 3a Aa ce peanusMpa aKTMB OT CbllaTa AaHb4yHa rpyna
(ropucamkums).

OTcpoyeHUTe AaHbYHM aKTMBM WM NAcMBKM ce NPUCNagaT camo ToraBa, KOraTo MmMa 3aKOHOBO NpaBo Aa
npucnagaTt TeKyWwu AaHbUYHW aKTMBU Cpelly TeKyLUM AaHb4YHM NacuUBM U OTCPOYEHUTE AaHbYHU aKTUBU U
nacuBM ce OTHACAT [0 AiaHbLUM BbPXY A0X04a, HANOXKEHM OT eAMH U Cbll, AaHbYeH OpraH 3a e4HO APYKeCTBO
1 HamepeHueTo Ha lpynaTa e Aa ypeau cymata Ha HeTHa 6a3a.

Pa3xoAbT 3a AaHbUM 3a Nepuoaa, BKAKOUYBA TEKYLL M OTCPOYeH AaHbK. [laHbK ce nNpusHaBa B oTyeTa 3a
neyanbata uau 3arybata waM apyrus BceobxBaTeH A0X04, C WM3K/AOYEHWE Ha c/yyauTe, B KOUTO TOW
NPoOu3TUYa OT CAENKM WUAM CbOUTUA, KOWUTO ce Npu3HaBaT B ApPYr BceobxBaTeH A0XO4 UAU OMPEKTHO B
KanuTan. B To3n cnyyail, A4aHBKBT ce NpusHaBa B Apyr BceobxBaTeH A0X04 WM CbOTBETHO AMPEKTHO B
cobcTBeHUA KanuTta. KoraTo AaHbKbT Bb3HUKBA OT MbPBOHAYa/IHOTO OTYMUTaHe Ha BM3HEeC KoMBUHaLMA, ToM
ce BK/II0YBA NPW 0CYETOBOAABAHETO Ha BU3Hec KombuHauuaTa.

DaHbK BbpXy AgobaseHaTta croiHocT (A4C)
MpuxoauTe, pasxoamTe N akTUBMTE ce Npu3HaBaT HeTHo oT A/1C, ¢ U3KAoYeHMe Ha cyYanTe, KoraTo:

4 0OC, Bb3HMKBaLY, NP MNOKYMKa Ha aKTUBU UAN yCNyrn, He € Bb3CTaHOBMM OT AdaHBYHUTE BNACTU, B
KOWTO cnyqaﬁ DAC ce NMPWU3HaBa KaTo 4acCT OT UeHaTa Ha I'IpMLI,O6MBaHe Ha aKTUBa MUJ/IN KaTO 4acCT OT
CbOTBETHATA Pa3xXxoaHa No3nUnA, KaKTO TOBa € NPUI0KNMO; U

v/ B3emaHuATa 1 3a4b1KEHNATA, KOUTO C€ OTYUTAT C BKZIKOYEH ,CI,,EI,C

HeTHaTa cyma Ha ,EI,,EI,C, Bb3CTaHOBMMaA OT UAUN Ab/IXKMUMA Ha AaHDBYHUTE BNACTU CE BK/IHOYBA B CTOMHOCTTA Ha
B3eéMaHWNATa NN 3a0bNIHKEHUATA B OTHETA 34 d)MHaHCOBOTO CbCTOAHME.

nPoBU3NN

KoraTto, Ha gaTaTa Ha oTtuMTaHe, [pynaTa MMa cCerawHo 3aAb/iXKeHWe (MPaBHO MAU KOHCTPYKTMBHO) KaTo
pesynTaT oT MMHaN0 CbbUTME U e BepoATHO, Ye [pynaTa We norack ToBa 3a4b/IKEHUeE, ce NPaBu NPOBU3UA B
oT4yeTa 3a PMHAHCOBOTO CbCTOAHME. [TPOBU3NM ce NPABAT KaTo ce M3Noa3Ba HaW-g4obpata NpubaAn3UTeNHa
OLeHKa Ha CymaTa, KOATO Liie e HeobxoaMma 3a noracABaHe Ha 3a4b/IKEHMETO U ce AUCKOHTUPAT A0 ceraliHa
CTOMHOCT C NOMOLLTA Ha ANCKOHTOB NPOLEHT(Npean AaHbLUM), KOMTO OTpas3saBa TEKYLLUTE Na3apHM OLLEHKM Ha
CTOMHOCTTa Ha MapwuTe BbB BpPemMeTo M cneunduyHuTe 3a 3aab/KEHMETO puckose. lpomeHuTe B
NpUGAN3UTENHUTE OLEHKM Ce OTpasABaT B OTYETa 3a AoXo4uTe npe3 nepuoga, B KOWTO Bb3HMKBAT.
MpoBU3NKUTE MO rapaHUUK Ce M3MepBaT C MOMOLLTa Ha BEPOATHOCT moaenn, 6asMpaHu Ha MWHaN OMuT.
MpoBM3uUTE 3a MPEeCcTPyKTypupaHe ce MpU3HaBaT CaMo Clef KaTo 3acerHatuTe CTpaHM ca 6uau
MHPOpPMMUPaHK 3a GOPMaNHUA NNAH 3a NPECTPYKTYpPUpPaHe.

KATMUTA

KanutanoBute MHCTPYMEHTU ca AOTOBOPM, KOMTO MOPaXKAaT OCTaTbyeH MHTepec B HETHWUTE aKTMBWU Ha
lpynaTa. OBUKHOBEHMTE aKLUMK ce KnacuduumpaT KaTo KanuTan. KanuTanoBuTe MHCTPYMEHTU ce Npu3HaBsaT
Mo cymaTa Ha MoJlyYeHMUTEe NOCTbMNIEHUA, HETHO OT Pa3XOAUTE, NPAKO CBbP3aHU C TpaH3aKumaTa. [JLoOKOAKOTO
Te3n NOCTbMNeHMA MPEeBULIaBaT HOMMHA/NHATa CTOMHOCT Ha aKuMuMTe emMuTMpaHu, Te ce KpeauTupaT no
CMeTKa NpemMm1eH peseps.
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NMAPUYHU No3nLnn BbB PUHAHCOBUA OTHET C HECUTYPHOCT B U3SMEPBAHETO

OnpepaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBeanumBa ctoiiHocT e: "LieHaTa, KosTo 61 6mna nonyyeHa npu npogaxkba Ha AadeH akTUB UK NaTeHa
NnpU NpexBbp/IAHETO HA 3aAb/iKeHMe Npu obuyaliHa caenKka MeXAy NasapHWM y4acTHMUM KbM gaTtaTa Ha
oueHKaTa".
CnpaBea/iMBaTa CTOMHOCT NpM MbPBOHAYa/IHO NPM3HaBaHe, KaTo LMo Ce pPaBHABa Ha LEeHaTa Ha cae/fkaTa
OCBEH B CNy4yauTe, B KOMTO:
Caenkarta e Mexay CBbp3aHu nmua
Caenkara e ck/toYeHa no NpuHyaa unum npu popcmarkopHu obcroaTencrea
Ma3apbT Ha KOWUTO Ce e Cay4Ynia caenikaTa e pas/iMyeH oT OCHOBHUA UAM HAaU-U3rOAHUSA Nasap
PasyeTHaTa eaMHKULA, NpeACTaBeHa OT LieHaTa Ha cAe/kaTta, ce pa3/inyaBa OT OTYEeTHaTa eAMHMULA 33
aKTMBA WU/IM NACKBA, KOWTO Ce OLEHsBa Mo crnpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBen/IMBa CTOMHOCT NPU Nasapy C HUCKO HUBO Ha aKTUBHOCT
Mpu nasapu ¢ HACKO HUBO Ha aKTUBHOCT:
v/ OnpefenaHeTo Ha cnpases/iMBa CTOMHOCT 3aBUCK OT GaKTUTe, 0B6CTOATEICTBATA U XapaKTePUCTUKUTE
Ha nasapa M U3MCKBa 3HAYMTE/IHA NPELeHKa OT CTPaHa Ha OueHUTeNs
v\ Cpenknte M KOTMPOBKUTE MOraT [a He ca NpeacTaBuTe/IHM 3a onpefensHe Ha CrnpaseavnBa
CTOMHOCT
v' HeobxoAum e AONbAHUTENEH aHaN3 BbPXY CAENKUTE U KOTMPOBKUTE. AKO e HeobX0auMOo Te moraT
Aa 6baaT KopurupaHu, 3a Aa AaBaT MNo-ACHa KapTWUHA MNpu onpefensHeTo Ha cnpaBegnuBaTta
CTOMHOCT
B3emarT ce npenBua XxapaKTepPUCTUKUTE Ha aKTMBEH Nasap, KOMTO yYacTHUK Ha Nasapa LWwe B3eMe npeasug, Ha
[aTaTa Ha OUeHKaTa, KaTo:
* [lpegnonara yroBOpeHa CAE/IKa MeXAy Yy4acTHMUWUTE Ha nasapa KbM gaTtaTa Ha OueHsaBaHe Mo
TeKyLWuTe NasapHN yCoBUS
* [pegnonara cpoenkata ga 6bAW M3BbPLIEHA Ha OCHOBHWA Masap, B MPOTMBEH C/Ayyalh Ha HaW-
W3roHu1s nasap
* 3a HedMHAHCOB aKTMB Cce B3eMa NpeaBua HerosaTa Hali-edeKTUBHA UM BUCOKA yrnoTpeba
* 3anacuB OTpasnBa pMCKa NpPU HEU3MbHEHNE, BKAKOYUTENIHO COBCTBEHUA KpeanuTeH PUCK
M3nonseaHe c UeN MakCMMU3MpPaHe Ha CTOMHOCTTA e OHOBa M3MNON3BaHE Ha aKTUB OT Ma3apHUTE y4yacTHULM,
KOETO MaKCMMM3MPa CTOMHOCTTA Ha aKTUBA U KOETO €:
- ®U3nNYEeCKN Bb3MOXKHO
- [lpasHO gonycTumo
- ®KnHaHCOBO OCBHLLECTBUMO
M3non3BaHeTo C Uesn MakCMMU3npaHe Ha CTOMHOCTTa 0BUMKHOBEHO € MAEHTMYHO C (HO He BMHarun) Tekywara
ynoTtpeba.
AKO HfIMa OCHOBEH Masap, M3xogHaTa CAe/fika Ce M3BbPLIBA B Hal-U3rogHUA nasap, T.e. Ha Masapa, KoUTo
MaKCMMM3MPa CymMaTa, KOATO e Ce NoydYu Mnpu npogaxkbaTa Ha aKTMBa U CBEXAA A0 MUHUMYM Ha cymarTa,
KoaTo 61 Buna naateHa 3a Npexsbp/sHe Ha nacuea (Hak-AnKenaHUA nasap 3a Aktusu/Macusn).
OCHOBHWTE M Hal-U3roAHUTE Nas3apu ca e4HN M CbLUM B MOBEYETO C/IyYal.
Mpemmnun/oTCTbNKKM Ce CbabpKaT BbB Crnpaseanusata CtoiHocT(CC), ako Te OTpas3nBaT XapaKTepUCTUKA Ha
aKkTMBa/nacmBa, KOATO y4aCTHULMTE Ha Na3apa Lie B3emaT npeasua Npu cAe/ka C akTMBeH nasap.
MpunaraHeTo Ha ba0KUpPAW, hakmop e 3abpaHeHo.
Bnokupall, GpakTop: KOpPeKUUs Ha KOTMPaHa LieHa Ha akTMBEeH nasap, 3al0To HUBOTO NPU HOPMa/Ha AHEBHaA
TbProBKUA Ha Nasapa He e A0CTaTbyHO Aa abcopbupa KonmyecTBaTa NpuUTeXKaBaHU OT NpeanpUATUETO.
AKo nasapHaTa akTMBHOCT CMNajia Ce U3MNoa3BaT METoAM 3a OLEHsBaHe.
Korato nma Habntogaema nasapHa genMHocCT
v" KoraTo nma cnag, 8 Habnogaemara nasapHa AeiHocT
v" KoraTo 06MKHOBEHO HAMa npocneamMma nasapHa genHoct
v' ®OKyCHT e BbPXy TOBa Aanu LeHUTe Npu caenkute ca chopmmpaHmn B pesyaTtaTt Ha obnualiHa geinHoct
(He npopabu Npu nMKBMaaUMa nnmn 6eacTBMe); aKTMBHOCTTA Ha NMasapa He e 3ab/KuTeneH GoKyc
ChbLUMTE NPUHLMMM Ca NPUNOKUMU 33 UHAHCOBU U HepuHaHcoBM AKTusn/Macmnen.

ANANENEN
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lpynaTa wu3non3sa noaxodsawm cnopes obcToATencTsata MeToAM 3a OCTOMHOCTABAHE, 3a KOUTO MMa
[OCTaTbyHO Ha/M4YHM AaHHW 33 OUEHABaHe Ha cnpaBeA/nBaTa CTOMHOCT, KaToO M3M0A3Ba MaKCUMasHO
CbOTBETHUTE HabIl04aeMmn XMNOTE3U U CBEXKAA A0 MUHMMYM M3MNOA3BAaHETO Ha HeHabatogaemure.
Moaxon Ha nasapHUTE CPaBHEHMS - W3MOA3BAT Ce UEHW U apyra nosiesHa MHPopmaums, reHepupaHa oT
nasapHu CAENKMN C UAEHTUYHM UAK CPaBHUMM (T.e. nogo6HK) AkTmeuK/Macmsu
MNoaxopn Ha 6asaTa Ha pasxoamuTe - OTpassABa aKTyasHaTa Cyma, KOSTo 6U ce M3MCKBana TeKywo, 3a da ce
3aMeHM ro4HOCTTa Ha aKTMBa (4ecTo HapuyaHa TeKyLa LeHa 3a NogMsaHa)
MNoaxopn Ha 6a3aTa Ha AoxoauTe - MpeBpblla Obgewm cymn (Hanpumep NapuyHM NOTOLM WAWU MPUXOAU U
pa3xoam) B eauHHa TeKylla (T.e. CKOHTUpAHa) Cyma, KOATO OTpasABa TEKYLLMTE NasapHM OYaKBaHMA 3a Te3n
6baewm cymu
BCUUYKM aKTUBK M MAacKBU, 33 KOUTO Ce U3MEpPBa CNpaBeaMBaTa CTOMHOCT UAM ONOBECTEHM BbB GMHAHCOBUTE
OTYETM Ce KaTeropusmpar B MepapxusaTa Ha cnpaBeginBaTa CTOMHOCT , onuncaHa KakTo cneaBa , Ha 6asaTa Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO € OT 3HaYeHMeE 3a OLEHABAHETO Ha CnpaBegmBaTa CTOMHOCT KaTo LAo.
Mepapxuata Ha cnpaBef/iMBuUTe CTOMHOCT Ce KaTeropuMsupa B TPM HMBA Ha XMMOTE3W, WM3MOA3BAHWU MpW
MEeTOANTE 3a OLEHABaHEe Ha cnpaBea/MBaTa CTOMHOCT. KaTeropusaumsTa e B pas/IiuHM HMBA B MiepapxusTa
Ha cnpaBeA/MBaTa CTOMHOCT Ha 6as3aTa Ha CTeneHTa, B KOATO BXOAALLUTE [aHHM 3a M3MepBaHeTo ca
HabnAaBaHU M 3HAYEHUETO Ha BXOAALLUTE AaHHM 33 OLEHSIBAaHETO Ha CrnpaBeasnBaTa CTOMHOCT B TAXHATa
uanoct. MepapxuaTa Ha CnpaBeAMBUTE CTOMHOCTM MPefOCTaBALWM Hal-BUCOK paHr Ha obaseHUTe
(HeKopurupaHu) LeHU Ha aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBM UAU NacMBK (XMnoTesm oT 1-BO HMBO) U
Hal-HUCBK - Ha HeHabllogaemuTe XxMnoTesn (XMnoTesu oT 3-To HUBO).
*  XunoTesu oT 1-BO HUBO - 06ABEHN (HEKOPUTMPAHU) LEHWN HA aKTUBHUTE Nasapu 3a UAEHTUYHU aKTUBU
WKW NacMBMK, [0 KOUTO NPeAnpUATUETO MOXKE 43 MMa AO0CTbMN KbM AaTaTa Ha OueHABaHe.
*  XunoTesu oT 2-pO HMBO - APYIU XMNOTE3M OCBEH BKOYEHUTE B HMBO 1 06ABEHM LEHWN 33 aKTUB MU
nacuB, KOMTO ca HabloAaeMM NPAKO UM KOCBEHO.
* Xunotesu oT 3-TO HMBO - HEHabAO4aEMM XMMOTE3WN 3a aKTUB WAKM MacuB. MoslyYyeHn OT TEXHUKU 3a
OLeHKa , KOWUTO BK/IIOYBAT BXO40BE 3a aKTMBa W/IM MacuBa , KOMTO He Ce OCHOBaBaT Ha MasapHU
AaHHW ( HenasapHu ¢pakTopK)
TpaHchepn mexay pasIMUYHUTE HMBA Ha Mepapxua Ha crnpaBed/iMBaTa CTOMHOCT ce Npu3HaBaT oT [pynaTa B
Kpas Ha OTYETHMA Nepuos, NpPes KOMTO e HacTbNuIa NpomsaHaTa.

3HaunmuTe npeueHKn Ha PbKOBOACTBOTO NPU NpPUaraHeTo Ha CYEeTOBOAHUTE MOJIMTUKM Ha [pynaTa, KoUTo
OKa3BaT HaVI-CbU.LeCTBeHO BIAHNE BBPXY (bMHaHCOBMTe OT4ETU, Ca ONNCaHU No-Aony. OCHOBHUTE U3TOYHMLM
Ha HECUTYPHOCT NPN N3N0ONA3BAHETO Ha I'IpM6}'IM3MTEJ'IHMTe C4eToBOAHU OLUEHKK Ca ONMUCAaHM NO 0Ny B OTHETA

anIBHaBaHe Ha npuxoaute
Mpw AOroBOpY C KANEHTK, 06eLaHOTO B A4OTOBOPa Bb3HArparKAeHMe MOXKe [a BK/IoUYBa MPOMEH/IMB pa3mep.
ToraBa lpynata oueHABa NPUBAU3UTENHO pa3mepa Ha Bb3HArpaXkAeHWeTo, Ha KOeTo Lie Mma NpaBo B
3aMsHa Ha NPEXBbP/AHETO Ha obellaHUTe CTOKM UAW YCAYTU Ha KAMEeHTa. PasmepbT Ha Bb3HaArpaXkaeHUeTo
MOKe [fOa Bapupa Mopaau OTCTbMKKW, HaMasieHUsi, Bb3CTAHOBABAHWA, KPeawuTu, CTUMynuM, 6GOHycuM 3a
NoCTUTrHaTU pe3ynTaTu, rnobu uamM apyru nogobHu enemeHtTy. O6elwaHOTO Bb3HarpaxKaeHue MoXKe Aa
Bapupa 1 aKo NpaBoTo Ha lpynaTta Aa nosyun Bb3HarpaxgeHue 3aBUCKU OT HaCTbMNBAHETO UM He Ha 6baeLlo
cbbuTtHe.
lpynaTta npaBu NpubAM3MTENHA OLEHKa Ha pasmepa Ha NPOMEH/IMBOTO Bb3HarpaxgeHue, KaTo U3non3sa
eAuH OT cneagHuTe MeToaMm, B 3aBUCMMOCT OT TOBa KOW MeTO/, ce OYaKBa Aa MoXKe no-aobpe Aa npeasuam
pa3mepa Ha Bb3Harpa>kaeHneTo, Ha Koeto pynata Mma npaso:

- 0YaKBaHaTa CTOMHOCT — cbOPbT OT CymMUTE, NPeTerneHn cnopes BepoATHOCTHOTO pasnpeaesieHme B
AmnanasoHa C Bb3MOXHM Bb3HarpaxaeHus;

- Hali-BepoATeH pa3mep — eaMHCTBEHaTa Hal-BepoATHa CTOMHOCT B AMana3soH OT Bb3MOXHMU
CTOMHOCTM Ha Bb3HarpaskaeHue, T.e. 4MHCTBEHMA Hall-BepoATeH pe3yaTaT oT Aorosopa).

MeTtopa Ha amopTU3aLMA U NONE3eH XXUBOT Ha ,D,'bnrOTpaﬁHVITe adKTUBHU

AMOpTVI3VIpy8MI/ITe ,D,'bﬂl'OTpaﬁHVl dKTUBU Ha I'pynaTa BK/TIOYBAT HEFTOBUTE MMOTU, MALLNHU, CbOPBHKEHUA NN
060pyp,BaHe N UHBECTULMOHHU MMOTMU. I'IpM I'IpM,CI,OGI/IBaTe Ha HOB aMOpPTU3INpyem ObAroTpaeH aKTuB,
I'pynaTa onpeagenAa Heropute OCTAaTb4Ha CTOﬁHOCT, METOo4 Ha amMmopTU3MpPaHe U MNoJsie3eH XUBOT. 3a
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onpeaensiHeTo Ha BCEKM eAuMH OT MOCOYEHUTe MOKas3aTeNn ce MoA3BaT 3HauyUTeNHU CUYETOBOAHM MU
HeCYeTOBOAHM MPELLEHKWU, KaTo ydyacTue C TAXHOTO onpeaensHe B3emaT KaKTo cneumanuctn ot lpynara,
KOWUTO ca MHOro Aobpe 3ano3HaT CbC cneundUKMTE N XapaKTEPUCTUKUTE HA OTAE/IHUTE aKTUBM, Taka M aKo e
HeobxoaMmo moraT ga 6baaT MoA3BaHM BbHLWHKM 3a [pynaTa cneumanucti, Hanpumep cneunanmnctm ot
[OCTaBYMKA Ha CbOTBETHMA akTuB. [pu onpeaensaHeTo Ha MOCOYEHUTE MOKasaTenn ce B3emaT npeasus
cneundurKUTe U XapaKTEPUCTUKMTE Ha aKTMBA, OYAKBAHMATA Ha PbKOBOACTBOTO Ha [pynaTa 3a HerosaTa
ynotpeba B AEMHOCTTa, MECTOMOJ/IOKEHMETO, HA KOETO aKTMBa Le M3BbplBa cBoATa paboTa u gpyru
daKkTopu. Cbllo TaKa ce B3emaT B npeasui AaHHW M dakTopu 3a NodobHM aKTMBM, KouUTO [pynata Beuye
npUTEXKaBa W eKCnaoaTmpa Uamn 3a KOMTO MoraT ga 6baaT HabaBeHU HageKAHM BbHLWHKW AaHHW. B3ema ce B
npeasua n onuTbLT, HaTpynaH B pynaTa npes roanHuTe.

TectoBe 3a o6e3ueHKa Ha PMHAHCOBU aKTUBU

®PrHaAHCOB aKTMB MAW rpyna oT PUHAHCOBM aKTMBM, Pas3IMYHM OT Te3M, KOMTO NONagaT B KaTeropusaTa Ha
aKTMBW MO CnNpaBeA/iMBa CTOMHOCT Npes nevyanbaTta uam 3arybaTa ce oLEHABAT 3a MHAMKATOPM 33 obesueHKa
B Kpas Ha BCeKM oT4yeTeH nepuog. ObesueHKa ce onpeaens Ha 6asa moaena Ha ,04akBaHUTE KpeauTHU
3arybu”.

Mo oTHOWeEHMEe Ha KanuTaa0BM MHBECTMLMU, KaTEropM3MpaHM KaTo Ha pa3nosioXKeHue 3a npogarkba Mpynarta
CMATa, 4Ye Te3n aKTMBM 3a obe3LeHeHM, KOrato e MMasio 3HauuTesleH UAW NPoAb/KMTENEeH cnaj B
crnpaBegsiMBata MM CTOMHOCT nof cebectoMHocT. OnpeaensaHeTo Ha ToBa, Aa/v MMa ,,3HauYnTesieH” nau
,NIPOAB/IKUTENEH” U3UCKBA 3HAUMUTE/THA NPELLeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybaTa oT ob6e3ueHKa, NpM3HaT 3a GMHAHCOBU aKTUBM, OTYUTAHM MO aMOPTU3MpPAHA CTOMHOCT,
€ passinkata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBa M cerallHaTta CTOMHOCT Ha O4YaKBaHUTe Obaelm
napuvHnN NnoToun ANCKOHTUPAHU C MbPBOHAYaHUA ed)eKTVIBeH NINXBEH NPOLEHT.

OnpenenaHeTo Ha Bb3CTAaHOBMMOCTTA Ha Ab/XKUMUTE Ha [pynaTa Cymu OT CTpaHa Ha HEroBM KAUEHTH,
3aemononyyatenn u Ap. ANbKHULM, BKAOYBA ONpeaensiHeTO Ha TOBa [a/M Ca Ha/MLE HSIKaKBU 0HEKTMBHMU
[OKasaTencTBa 3a obe3ueHKa. JlowunTe B3eMaHMA ce OTNUCBAT, KoraTo ce UAeHTUGULMPAT AOKOJIKOTO €
Bb3MOXHO 0be3LeHKa N HecbbMpaemMocT a ce onpeaensaT OTAeNHO 3a BCEKM efleMeHT. B cnyyauTe, KoraTto
TO3M MPOLEC HE € Bb3MOMKEH, CE U3BbPLUBA KOJIEKTMBHA OLEHKa Ha obe3ueHKa. B pesyntat HauMHbT, No
KOWTO MHAMBMAYANIHW W KONEKTUMBHWU OLEHKM Ce W3BbPWBAT M CPOKOBETe OTHacsaWwu ce Ao
naeHTMbMUMpaHeTo Ha 0BEeKTUBHU A0Ka3aTe/CTBa 3a ob6e3LeHKa M3UCKBAT 3HAYUTENIHU NPEeLEeHKa U MOoXKe
[a NOBAUAAT 3HaUYUTeNHO Ha BanaHcoBaTa Cyma Ha B3eMaHWsA Ha AaTaTa Ha OTYUTaHE.

3a OUEeHKa M M3MepBaHe Ha O4YaKBaHUTE KpeauTHW 3arybu Ha ¢UHaAHCOBMTE aKTUBKM, PHKOBOACTBOTO Ha
lpynaTa e Bb3npueno ciegHuTe Nnoaxoam:

- TbProBCKU N Apyrn B3emaHuA, B3emMaHUA No npenocraBeHU OenosnTu, B3emaHunAa no uecun, BsemaHusa,
nPUAO6UTM Ypes LeCUN 1 aKTUBU MO AOTOBOPU C KMEHTU — KOHCONAMPAH NOAXOA.

- NPefoCTaBeHN KpeauTh U 3aeMU U KpeguTu U 3aemu, Npuaobutn ypes uecum — obuy, (TpucteneHeH)
CTaHA4apTU3MNpaH noaxod, 6asnpaH Ha MHAMBUAYANHUA NOAXOA,

lpynata n3BbPLIBA aHaAU3 U MpeLeHKa Ha U3MEHEHUETO Ha KpeaUTHMA PUCK KbM AaTata Ha puHaHCOBMA
oTyerT.

TecroBe 3a 06€3LI,EHK3 Ha Hed)MHaHCOBM dKTUBU

AHaNM3bT 3a 0663LI,eHKa Ha penyTtauuna, matepunaaiHmn n Apyrn HematepuasaHn aktuBuM U3NCKBa OLLEHKaA Ha
CTOMHOCTTa B yn0Tpe6a Ha aKTMBa WM Ha eAuMHWNUQaTa reHepupalla napnyHM notoun, KbM KOWUTO Ca
pa3npeaeneHn aKTusuTte. OueHKaTa Ha CTOMHOCTTa B yr|0Tpe6a ce npasu Han-Beye Bb3 OCHOBA Ha
ONCKOHTUPAHUTE MOAENN Ha NapuUyHUTE NOTOouM, KOUTO WM3MUCKBAT [pynaTta ga HanpaBu OUEHKa Ha
OYaKBaHUTE 6'b,C|,eLLI,M MapuyHUN NOTOLM OT aKTUBa NN OT eANHULUATA reHepunpalla NnapnyHM noToun, a CobLo n
Aa ce |/|36epe noaxoaAalw, AMCKOHTOB NMPOUEHT 3a Aa Ce U3YUNC/IN HAaCTOALLLa CTOMHOCT Ha napuyHunTe noToumn.

CnpaBeg/iMBaTta CTOWHOCT Ha HEKOTUPAHU UHBECTULUU

AKO Mas3apbT Ha AadeH PUMHAHCOB AKTUB He € aKTUMBEH WM He e JIeCHO AOoCTbMneH, MpynaTta ycTaHOBABA

cnpaBeA/MBaTa CTOMHOCT Ha MWHBECTMUMATA C MOMOLLTA Ha MEeTOAM 3a OLEHKa, KOWUTO BK/OYBAT

M3M0/A3BaHETO Ha CKOPOLUHK (nocneaHuTe) popmanHu CAeNKM, NO30BaBaHe Ha APYrM UHCTPYMEHTH, KOUTO

Ca MO CbLLECTBO CbLIMTE YPE3 aHAAN3 HA AMCKOHTUMPAHUTE NapUYHKM NOTOLUM U MOAENM Ha LueHoobpasyBaHe

oTpassaBawm cneunduuHmuTe obCTOATENCTBA HA emuTeHTa. Tasn oueHKa u3uckBa [pynata ga usbepe
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U3MeXay AManasoH OT Pas3/IiHKU MEeTO4010MMK 33 OLIeHABaHE U [ia Hanpasu npeLeHKa OTHOCHO OYaKkBaHUTe
6baellm NnapmMyHn NOTOLM N ANCKOHTOBATA CTaBKa.

MpubansnTenHa oueHKa 3a OTCPOUYEHM JaHbBUM

Mp13HaBaHETO Ha OTCPOYEHUTE AaHBUYHWU aKTUBM M NACUBM BK/OYBA CbCTaBAHETO Ha CEpPMA OT AOMYCKaHuA.
Hanpumep pynata TpAa6Ba [0 OLEHM BPEMETO Ha Bb3CTAHOBABaHE Ha BPEMEHHW Pas/vKuU, Aann e
Bb3MOXHO BpEeMEHHUTE PasNMKM Aa He 6bae Bb3CTaHOBEHM B MpeAsuaMmo 6baelle UAW AO0KOKO
[JaHbYHUTE CTAaBKM Ce OYaKBa [a ce npuaarar 3a Nepnoaa, KoraTo akTUBBT LLE Ce peann3mpa nam NacusbT e
ce ypeaum.

LLlo ce oTHacA 40 OTCPOYEHU AaHbUYHWN aKTMBU, peaM3MpaHeTo UM B KpaliHa CMeTKa 3aBucy oT obnaraemms
[0XO0/1, KOMTO Le e Ha pa3nonoskeHne B 6baelle. OTcpoUyeHnTe JaHbUyHM aKTUBM Ce NPU3HaBaT CaMo KOoraTo
€ BepoATHO, Ye e nma obaraema rnedanba, cpeLly KOATO MOXKe [a Ce YCBOU OTCPOUYEHUAT AaHbUYEH aKTUB U
e BepoATHO, 4ye lpynaTa we peannsmMpa [AocTaTbdHO obnaraem goxod B 6baewy nepuoan, 3a Aa
0nNo/I30TBOPU HamMaleHUETO NPU NNaLLAHeTO Ha AaHbK. ToBa 03Hayasa, ye pynaTta npasu NpPeanosioXKeHus
33 JaHbBYHOTO CU MJaHMPaHe U NEepuoaMHHO U OLEHABa MOBTOPHO, 3a Aa OTpasAsBaT npomaHaTa B
obcToATeNncTBaTa, KakTo M AaHbYHM pasnopenbu. OcBeH TOBa N3MEPBAHETO Ha OTCPOYEH AaHbUYEH aKTUB UK
nacve oTpasfBa HauyMHa, Mo KoMTo [pynaTa o4aksBa Aa Bb3CTaHOBM BanaHcoBaTa CTOMHOCT Ha aKTUBa MK
ypeau nacusa.

YCNOBHU aKTUBM U NacuBK

Ycno0BHUTE nNacvBuM Ha [pynaTta He ca NMPU3HATW, HO Ca OMOBECTEHU, OCBEH aKO Bb3MOMHOCTTA 33 U3XoA4ALL,
MOTOK Ha Pecypcy CbAbprKall, MKOHOMMUYECKM NOA3K € OTAaNIeYeH BbB BpeMeTo.

YCN0BHUTE MacuMBM NPeACTaBAABAT Bb3MOMHM 33a4b/XEHUA, Bb3HWMKBAWM OT MMHAAW CbOUTUA, 4METO
cbliecTByBaHe Wwe 6bae NOTBbPAEHO CaMO OT HACTbMBAHETO WM HeHacTbMBaHETO Ha eAHO MAW noBede
HecurypHu 6baeln cbbUTMA He U3UAMO0 B PaMKMTE Ha KOHTPO/a Ha lopuamyeckoto auue. Te He ce
MpM3HaBaT 3alloTO He e BepoATHO, Ye M3XOAALL MOTOK OT pecypcu e 6bae HeobxoaMm 3a NMOKpPUBaHE Ha
3a4b/IKEHNETO M CyMaTa Ha 3a4b/IKEHMETO He MoXe [a 6bAe oLeHeHa C A0CTaTbYyHa HadeKAHOCT.
HeunsbexxHo onpeaensHeTo Ha YC/I0BEH MacMB U3UCKBA 3HAYMTE/IHM NPeLeHKa OT CTPaHa Ha PbKOBOACTBOTO.
lpynaTa He npw3HaBa YC/OBHWUTE aKTMBU. Te OBWKHOBEHO Bb3HMKBAT OT HemnaaHupaHu WAKM Apyru
HEOYaKBaHU CbOUTMA, KOMTO MOPaXKAaT Bb3MOXHOCT B [pynarta Aa NOCTbMM BXOAALL NMOTOK MKOHOMUYECKU
nonsn. YC0BHMUTE aKTMBWM He ce Mpu3HaBaT BbB PpMHAHCOBMTE OTYETU, Tb KaTo TOBa MOXe Aa MMa 3a
pe3ynTaT NpM3HaBaHeTO Ha A0X0/, KOMTO MOXe HUKOra Aa He 6bae peannsnpan.

FPELLIKUN U TTPOMEHW B CHETOBO/HATA IOJINTUKA

pewkn no cmucbna Ha MCC 8 moraT Aa Bb3HWMKHAT BbB Bpb3Ka C MNPU3HABAHETO, OUEHABaHeTo,
npeacTaBAHETO UM ONOBECTABAHETO HA KOMMOHEHTU OT GUHAHCOBUTE OTYETU. MoTeHLMaNHUTE FpeLkn 3a
TEeKyWMA nepuos OTKPUTU B CbluMA, ce KopurMpat npean ¢GUHaAHCOBUTE OTYETM Ja ce omobpAt ot
PbkoBoacTBOTO Ha lpynaTta. BbnpeKku ToBa rpewwkn NOHAKOra ce OTKPMBAT B NOCNeABALlL Mepuoa u Tesu
rpeLKkn oT NpeaxofHN Nepmoam ce Kopurmpar.
lpynata Kopurupa cbC 3agHa AaTa CbLLECTBEHUTE TPELIKM OT NpeaxofHu nepuoau B NbpBuA GUHAHCOB
oT4eT, ofobpeH 3a NybaMKyBaHe c/ef, KaTo Ca OTKPUTU Ype3 NPensymcaaBaHe Ha CPABHUTENHUTE CYMM 33
npeacTaBeHMA NpeaxoAeH Nepnos, B KOUTO € Bb3HWKHA/A FpeLlKa.
B cnyyalh, 4e rpewkata e Bb3HUKHANA nNpeay HaW-paHHO NpeacTaBeHUA nNpeaxodeH nepuoa,
NPen3yYncasBaHe Ha HAYaIHOTO CaNf0 HA aKTUBUTE, MACUBUTE M KanuTana 3a TO3M NEPUOA.
lpelwKa oT NpeaxoAeH nepuog ce Kopurmpa nocpeacTBOM NpensymciasBaHe CbC 3a4Ha AaTa, OCBEH aKo e
NPAKTUYECKM HEMPUAOKMMO [a Ce onpeaeny HAKon oT cneumdunyHuTe edekTn 3a nepuoga UM
KYMYNaTUBHMA e(deKT OT Tasu rpewka. KbmM MUHUMANHUTE cpaBHUTENHUM (UHAHCOBM OT4yeTH [pynaTa
npeacTaBa TPeTU OTYET 33 PUHAHCOBOTO CHCTOAHME KbM HAYaNOTO Ha NPeaxoHUA Nepuos, ako ce npuaara
CYEeTOBOAHA MOJIMTMKA CbC 33afHa AaTa, NpaBu ce MNPeusyncieHne CbC 3afdHa AaTa Ha CTaTuM uan ce
npeknacudmumpat ctaTum BbB (GUHAHCOBUTE OTYETM M aKO TOBA OKasBa CbLLECTBEHO BAUAHUE BbPXY
UHbOPMaumATa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KbM HayasloTo Ha npeaxoaHus nepuod. Mpu Haanuune
Ha TakuBa 06CTOATENCTBA Ce NPeACTaBAT TPM OTYeTa 3@ PUHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKyLlmA nepuoga;
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v Kpasi Ha NpeaxoA4Hus nepuoa; 1

v Ha4yaNoTo Ha NPeaxoAHUA NepuoAa.
[atata Ha To3M BCTbNUTENeH OTYyeT 3a GMHAHCOBOTO CbCTOAHME CbBMaAa C HaAyaNoTO Ha MPeaAXoAHMsA
nepuwog, He3aBMCMMO OT TOBa Aann PUHAHCOBUTE OTYETU Ha pynaTa NPeacTaBAT CpaBHUTENHA MHPOpMaLmA
3a No-paHHM Nepuoan.
Korato ot [lpynata ce W3WCKBa M NpeacTaBa AOMbAHUTENEH OTYyeT 3a (MHAHCOBOTO CbCTOAHME B
CbOTBETCTBME CEe ONOBECTABA:

v/ xapaKTepa Ha npeknacupuumpaHeTo;

v CymaTa Ha BCfIKa CTaTuaA UK rpyna CTaTUK, KOUTO ca NpeKaacubuumpanm;

v npuYMHaTa 3a npeknacnuduLmMpaHeTo.
MosKe [a Bb3HMKHAT 0OBCTOATENCTBA MPU KOWUTO € MPaKTUYECKM HEBBb3MOMKHO Aa ce npeknacuduumpa
CpaBHUTENHA MHOOPMALLMA 33 KOHKPETEH NpeaxodeH nepuog, 3a Aa ce NOCTUIHe CbNOCTaBMMOCT C TEeKYLWMA
nepuoa. BbamMoXKHO e B NpeaxogHua nepuog, AaHHWUTE MOXKe Aa He ca 6uaM cbbupaHu No HauuH, KOWTO
no3BonnABa npeknacuduumpaHe.
Korato npeknacMouumpaHeTo Ha cCpaBHUTENHA MHOOPMALMA € NPaKTUYeCcKM HeBb3MOXKHO, [pynaTa
OMnoBecTABa NpWYMHaTA, Nopagu KOATO He e npeknacuouumpaHa MHPOpMaUMATA UM CbLWHOCTTA Ha
KOpeKLMUTe, KOWUTO e cneasBano pa 6baat HanpaBeHW, aKo CpaBHMTeNHaTa MHbopmauusa e buna
npeknacuduumpaHa.
lpynata He npeacTaBA MOACHUTENHUTE MPUNONKEHWUA, CBbP3aHM C BCTbMNUTENHMA OTYeT 33 GUHAHCOBOTO
CbCTOAHME KbM HayaI0To Ha NpPeaxoAHuA nepuoa,.

PEK/IACUPUKALIMN

PeknacuduKaummte npeacrasnasaT NMPOMEHW B NPEACTaBAHETO Ha OTAE/NHM NO3WMUMM BbB (UHAHCOBUTE
OTYETU C Lie1 NOCTUraHe Ha No-BAPHO U YeCTHO NpeacTasAHe Ha MHPopMaumaTa B TAX. Tean peknacupukaumm
ce NpasAT PETPOCNEKTUBHO, KaTo Ce€ KOPUTMPaT HavaNHUTE Canda Ha BCEKM 3acerHaT eleMeHT OT OTYeTa M ce
npeactasa AOMbAHUTENIEH OTYET 338 GUHAHCOBOTO CbCTOAHME KbM HAyafioTO Ha HaW-paHHMA CpaBHUTEsIeH
nepuoga,

CBBbP3AHU JINLIA U COAEJIKN MEXAY TAX

lpynaTta cnassa m3nckeaHuATa Ha MCC 24 npu onpeaensaHe 1 onoBectABaHe Ha CBbp3aHuTe amua. Caenka
MEXAY CBbP3aHW NLA € NPEXBbPAAHE Ha Pecypcu, YCAYTU UAN 3a4b/KEHUA MeXKAY CBbpP3aHu aunua 6es
pa3/iMKa Ha TOBa Aa/In ce Npuaara HAKaKBa LieHa

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

1. KoHconudupax omyem 3a neyanbama unu 3a2zybama u dpyausa eceobxeameH 00xo0
1.1.Mpuxoaun
1.1.1. Mpuxoaun u pasxoamn 3a NMXBU
Bup npuxop, 12.2025 2024
Mpuxoamn ot Nnxsun 199 711
OBbLLO 199 711
Bup pasxopg, 12.2025 2024
Pa3xoau 3a anMxsun (1282) (895)
OBLLIO (1282) (895)

1.1.2. Mpuxoau oT AUBULEHTH
Kbm 31.12.2025 r. rpynaTa e oTyena npuxoa OT AUBUOEHTU OT HEKOHTPO/MPAHU y4acTuA B pasmep Ha 3
xun.ne. Kem 31.12.2024 r. rpynata e ot4yena npuxon ot AMBUAEHTU B pa3mep Ha 3 XMA.N1B.

1.1.3. Meyvan6bwm (3arybu) ot pMHAHCOBU aKTUBU U NACMBM NO CNpaBeaMBa CTOMHOCT npe3
nedyan6arta unu 3ary6ara.
Bupg, 12.2025 2024
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MNeyanbu ot onepaunn c d)VIHaHCOBM dKTUBU, OTYNUTAHU NO CNpaBeainBa

N 65 1
cToHOCT B neyanbara v 3arybaTa
Meyanbu oT NpeoLeHKM Ha GUHAHCOBU aKTUBM, OTYMTAHU NO CnpaBeanmBa 1038 680
CTOMHOCT B nevanbara v 3arybaTa
3arybu oT onepaummn ¢ GUHAHCOBU aKTUBU, OTYMTaHU NO CNpaBeanMBa 23 2)
CTOMHOCT B nevanbara v 3arybaTa
3ary6a ot 06e3uUeHKN Ha GMHAHCOBU aKTUBM, OTYMTAHMU MO CnpaBea/MBa 323 (344)
CTOMHOCT B nevanbara v 3arybaTa
OBLLO 757 335

1.1.4. Meuan6bum (3arybu) ot ocBob60KpaBaHe HA UHBECTULIUM

MNpe3 nepuoga, npukaoysaw, Ha 31.12.2025 r. n 31.12.2024 r. rpynata He e peanusmpana pesyntaTt oT

ocBoboXKgaBaHe HA MHBECTULLUN.

1.1.5. 3ary6u ot obe3ueHKu (neyanba ot obe3ueHKa M Bb3CTAaHOBABAHe Ha 3aryba oT

obe3ueHKa), onpeaeneHu B cboteetctBue ¢ MCPO 9

Bup pa3sxopg, 12.2025 2024
O6e3LeHKa 3a 04aKBaHM KpeauTHM 3arybu oT GUHAHCOBU aKTUBU CbI. 39 (18)
MC®O 9
Bb3cTaHoBeHa 3aryba oT KpeauTHa obesueHKa, cbrn. MCHO 9 8 92
OBLUO, HeTHO (31) 74
1.1.6. Mpuxoau oT [OroBOPU C KIMEHTU
Bua pasxog/npuxop, 12.2025 2024
Mpuxoan oT npoaarkba Ha yc/iyrn No 40roBopu C K/IUEHTH 891 571
YnpasneHune Ha KNUC 1057 850
Takca 0bpaTHO M3KynyBaHe - 1
ObLLO 1948 1422
1.1.7. [Apyru npuxoau
Bua pasxog/npuxop, 12.2025 2024
Mpuxoam OT TaKCK Ha KANEHTU - -
Jpyrv npmuxoam - -
ObLLO - -
1.2.Pa3sxoau
1.2.1. WU3nonssaHu CypOBMUHU, MaTePUaZIU U KOHCYMATUBU
Bup pasxopg, 12.2025 2024
En. eHeprua (6) (5)
Apyrv (5) (9)
ObLLO (11) (14)
1.2.2. Pa3xoau no ycnyru
Bup pasxopg, 12.2025 2024
3acTpaxoBKu (176) (89)
Ooaut (5) (17)
MpaBHU ycayru (138) (51)
CAENKN C UEeHHU KHUXKa (78) (9)
baHKa goBepeHuK - (212)
CueToBOAHO 06CNYKBaHE (48) (36)
Takca OB n KPH (32) (87)
Takca LU/, (19) (23)

34




Haem, peMOHT 1 KOHCYMaTUBM (18) (24)
CodTyebpHM ycnyru (47) (50)
Peknama (244) (26)
Apyru (47) (101)
ObLLO (852) (534)
1.2.3. Pa3xoau 3a u3naalaHe AOXO4MU Ha HAeTU Mua
Bupg, pasxop, 12.2025 2024
Pa3xoam 3a 3annatu (782) (655)
Pa3xoau 3a OCUTYpPOBKM (126) (107)
ObLLO (908) (762)
1.2.4. [pyru pasxogm
Bupg, pasxop, 12.2025 2024
MaT (4) (4)
HenpwusHat AK (112) (22)
Apyrv (93) (82)
ObLLO (108) (107)
1.2.5. [Apyru ¢uHaHcoBu npuxogu (pasxoam)
®uHaHcoBM NpUXoau U pasxoau 12.2025 2024
Jpyrn ¢puHaHCOBM pasxoam (30) (27)
Pa3sxoau 3a caenkum c U (111) -
Pa3sxoau no o6AnMraumoHHM 3aemu (94) -
Pa3xoau no BanyTHM onepauun - (3)
Pa3sxoau no npeoueHKa Ha ®U (29) -
Mpuxoam ot caenkm ¢ GU 99 -
Mpuxoawn oT npeoueHKa Ha U 722
Mpuxog oT oTpuLaTeNHa penyTauma 1868 -
[pyrmn npuxoam 1 220
06wo 2426 190
1.2.6. Pa3xopgu 3a gaHbuu
Bup pasxopg, 12.2025 2024
TekylL pa3xog, 3a AaHbK Bbpxy Nevyanbara (33) (35)
[Opyrn KOMNOHEHTU HA TEKYLL, AaHbBYEH Pa3Xxop,
OuakBaH Pasxoa/npvxog no 0TCPOYEHUN AaHbLM, OTHACALLA Ce 40
Bb3HUKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHMU PA3/IUKU (12) 19
060 (45) (16)
1.2.7. [Ooxop Ha akuuAa
MU3uncneHue 3a poxopa Ha akuma 12.2025 2024
dUHAHCOB pe3yNTaT, HETHO OT AAHDBLMU 2312 000 476 661,38
Bpoit akuum 1191105 1191105
Noxop/3aryba Ha egHa akuua 1.94 0,40
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2. KoHconudupaH Omuem 3a hpuHaHCOB0MO CbCMOAHUE
HeTeKywiu akTUBM

2.1. AMOTHU, MaLLMHU, CbOPDBIKEHUA U 0bopyaBaHe
ObnroTpaliHuTe akKTMBM Ha [pynata npeacTaBnaBaT 3eMW W Crpagu, Hamupawm ce B rp. Jllobumed, obn.
XacKkoBo, KaKkTo 1 odurc ob3aBerkaaHe.
MpomeHute B 6HanaHcoBuTe cTOMHOCTM KbM 31 pekemspu 2025 r. M kbm 2024 r. morat aa 6baar
npeAcTaBeHn Nno cnegHnA HauynH:

AKTUBMU B
3emu |Crpagm Ocpuc Matwmhu n npouec Ha | Apyrm | O6wo
0O63aBexkaaHejobopyaBaHe
npuaobusaHe

OmyemHa cmoiiHocm
Canpgo kKbm 31.12.2024 - - 2 24 5 6 36
Canpo Kbm 31.12.2025 - - 2 24 5 6 36

Amopmu3sayus u obe3yeHKa

Cango Kbm 01.01.2024 - - (2) (24) - (6) (32)
AMOPTM3aLMA 33 roAnHaTa - - - - (2) - (2)
Jpyrn MsmeHeHus - - - (1) - (1)
Cango Kbm 31.12.2024 - - (2) (24) (3) (6) (35)
AMOPTM3aLMA 33 roANHaTa - - - - - - -
Cango Kbm 31.12.2025 - - (2) (24) (3) (6) (35)

banaHcosa cmoiiHocm
BbanaHcoBa CTOMHOCT KbM - - - - 1 - 1
31.12.2024
BanaHcoBa CTOMHOCT KbM - - - - 1 - 1
31.12.2025

HaunHUTEe Ha OTYMTaHe Ha AbArOTPaHWUTE aKTUBWM ca onosecTeHu e [pUoXKeHMeTo 3a cYeToBoAHaTa
nonutMka Ha [pynata. [AbaroTpaiHuMTe aKkTMBM Ha [pymata He ca 3a/0XeHuM KaTo obesnedyeHue M
NepuvoAMYHO Ce OLEHABAT Ha 6a3a Ha M3rOTBEHU OLEHKM OT IMLLEH3MPAH OLEeHUTeN.

2.2. HemaTepuanHU aKTUBU Pa3NIMYHU OT penyTauma

Toproscku MporpamHu
PaBHeHue MApKH JInueHsun ROBYKTH Opyrun O6uwo
OmyemHa cmoiiHocm
Canpo Kbm 31.12.2024 867 4 200 - 1071
Canpo Kbm 31.12.2025 828 4 215 - 1080
Amopmu3sayus u obe3yeHKa
Cango Kbm 01.01.2024 (18) (4) (170) - (192)
AMOpTU3aLMSA (19) - - - (19)
Jpyrun usmeHeHus (2) - - - (2)
Canpo kbm 31.12.2024 (39) (4) (170) - (213)
AMOpTU3aLMSA (9) - - - (9)
Jpyrn nsmeHeHusn - - 15 - 15
Canpo kbm 31.12.2025 (48) (4) (155) - (207)
banaHcosa cmoiiHocm
BbanaHcoBa CTOMHOCT Kbm 31.12.2024 828 - 30 - 858
banaHcoBa CTOMHOCT Kbm 31.12.2025 819 - 45 - 864
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2.3. UHBEeCTULUNOHHU NMOTU

Pashenme 3emu Crpagu O6wo
OmyemHa cmoiiHocm
Canpgo kKbm 31.12.2024 378 56 434
Canpgo kKbm 31.12.2025 378 56 434
Amopmu3sayus u obe3yeHKa
Canpo kbm 01.01.2024 - - -
Canpo Kbm 31.12.2024 - - -
Canpo Kbm 31.12.2025 - - -
banaHcosa cmoiiHocm
banaHcoBa cTOMHOCT Kbm 31.12.2024 378 56 434
BbanaHcoBa CTOMHOCT Kbm 31.12.2025 378 56 434
2.4. Apyr1 A bArocpoYHU MHBECTULUMU
Bupg 12.2025r. 2024 r.
Jpyrn OUHAHCOBM aKTUBW, ObBATOBU WHCTPYMEHTW, OTYMUTAHM MO 8 8
CcnpaBenMBa CTOMHOCT B Neyanba u 3aryba - MHBecTUUMOHHM BOHOBE
OBbLO 8 8

AbnrocpoyHnTe MHBECTMUMM Ha [pynaTa NpeacTaBAABaT HeynpaxKHeHN MHBECTULMOHHW 6OHOBE OT MbpBU
Typ Ha MacoBaTa NPMBATU3aLMA U aKLUK, TbpryBaHu Ha BPB.

2.5. Apyr1 HepUHAHCOBU aKTUBMU — TEKYLLU U HETEKYLLY;

Mpe3 2019 r. Apy»ecTBOTO-Malika Ha rpynaTta yCnewHo emuTupa U njacupa emucus obauraumm c Kog,
BG21_00025191. PasmepsbT Ha emucusta e 11 000 xmn. EBpo. Emutnpanm ca 11 000 6p. obauraumm —
06MKHOBEHW, NOMMEHHM, OE3HANUYHWU, NIMXBOHOCHM, CBOOOAHO MNPEXBLPISAEMWU, HEKOHBEPTUPYEMU U
obe3sneyeHn. KpaeH cpok Ha nagexa — 27.12.2027 r. [py)KecTBOTO MMa CKIHOYEHA 3acTpaxoBKa
»OBIMTALUMOHHN eMUCUN” BBB BPb3Ka C eMUTUPAHMA 0BIMraUMOHEH 3aeM, KaTo NoauuaTa e u3gageHa ot
»3A0 Apmeen” Al, a nokpuTMeTo Bb3/AM3a Ha 13 608 xma. eBpo. lNnaTeHaTa 3acTpaxoBaTesiHA Npemua ce
npeacTaBa B MEXAMHHMA KOHCOAMAMPAH OTYeT 33 (GMHAHCOBOTO CbCTOAHME KATo APYrM HePpUHAHCOBM
aKTMBM, CbOTBETHO KaTO APYrvM HeTeKyLWM HePUHAHCOBU aKTUBM U KaTo APYrY TEKYLM HEPUHAHCOBM aKTUBM.
O6AMrauMoOHHMAT 3aeM e noraceH npeacpo4yHo Ha 29.05.2025r.

Ha 19 mai 2025 r. gpyKectBoto msgasa obauraumm c ISIN Kog BG2100010250. O6wmsT pasmep Ha
obnuraumoHHMA 3aem e 15 000 000 (neTHageceT munnoHa) EUR nnm nesosa paBHocTonHocT 29 337 450 nB.
O6anraumoHHUAT 3aem e pasnpegeneH 8 15 000 6pos obauraumm ¢ HommHan 1 000 EUR/6p. O6avraummte
ca 0BMKHOBEHM, /IMXBOHOCHU, BEe3HaNNYHM, MOMMEHHU, CBOBOAHO npexBbpasemu M obesnedyeHn. Cpoka
(maTtypuTeTa) Ha o6AMrauMoHHUA 3aem e 8 (ocem) roamMHU, CYMTAHO OT AaTaTa Ha CKAKOYBaHE Ha 3aema C Tpu
rogMHuU rpatmceH nepuod. MNagebT HAa AMXBEHWUTE NAALWAHMA Ha 0BAWraLMOHHMA 33aem e Ha 6 mecedeH
nepuog, cumtaHo ot 19.11.2025 r., KaTo NocAeAHOTO NAMXBEHO NallaHe cregBa Aa 6bae Ha 19.05.2033 r.
Magexute Ha rnaBHMYHUTE NAawaHMa 3ano4dsaT oT 19.11.2028 r., OTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoTo NXBeHo/rnaBHUYHO NaallaHe cieasa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a o6e3neyeHune Ha
obnvraumaTa, [lpyecTBOTO € CKAUYMI0 U NoAAbpKa aKTUBHA 3aCTpaxoBKa B Non3Ba Ha baHKaTa goBepeHuK
Ha obauraumoHepuTe. ObWwaTa arperaTHa CTOMHOCT Ha 3aCTPAXOBATENHOTO NOKPUTUE Bb3n3a Ha 19 961 xuma.
EUR.

Bupg 12.2025r. 2024 r.
[pyrn HeTekywyu GUHAHCOBM aKTMBWM — NpeansaTeHn pasxogum no 577 100
3aCTpaxoBaTe/iHa NosiMua Ha 06AnraLMoOHHa eMUCKUs
Jpyrn TeKywm ¢UHAHCOBM aKTMBM — NpeannaTteHu pasxoaum no 154 88
3aCTpaxoBaTe/iHa NosMua Ha 06AnraLMoOHHa eMUCKUs
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oBLL0 731 311

2.6. Penytauua

PaBHeHMe Ha penyTauumata XUn. ne..

KpaitHo cango 31 gekemspu 2020 r. 3330

Mpogaxba Ha ,,KEM“ EOO/, (3330)
MpuaobusaHe Ha , lOI MAPKET” EAL] 574
MpuaobusaHe Ha ,HOF MAPKET ®OHA

MEHUOMXMDBHT” EAL 117

MpuaobusaHe Ha ,,Anda AceTc“EOO/,

OTpuuaTtenHa penytauua B pa3smep Ha 1 868 x nB, oTpaseHa B
OT1yveta 3a BceobxBaTHUA A0OXO0A,

KpaiiHo cango 31 gpekempu 2021 r. 691
KpaiiHo cango 31 gpekemspu 2022 r. 691
KpaiiHo cango 31 gekemspu 2023 r. 691
KpaitHo cango 31 gekemBpu 2024 r. 691
KpaiiHo cango 31 gekemspu 2025 r. 691
TeKyLwimn aKTUBMU

2.7. Opyru TeKkywm GpUHaAHCOBU aKTUBU

Bup, 12.2025 2024

Tekylwmn PUHAHCOBM aKTUBM, OLLEHABAHW MO CrpaBen/iMBa CTOMHOCT B 35111 10 830
nevyanbarta u 3arybaTa
TekyLwmn GpMHAHCOBM aKTUBU, OTYMTAHMN NO aMOPTU3MPYEMA CTOMHOCT 377 4087
ObLLO 35488 14917

2.7.1. TeKkywu GUHAHCOBU aKTUBM, OLLEHABAHU NO CrpaBea/iMBa CTOMHOCT B neyanbarta u

3ary6ara

Bupg, 12.2025 2024
bopcoBu KanMTanoBM MHCTPYMEHTHM - aKLUMU U AAN0BE, OLLeHABAHM MO 12748 10 305
cnpaBeaMBa CTOMHOCT B NevyanbaTa v 3arybata
HeKoTupaHM KanuTanoBu WHCTPYMEHTU - OANOBE, OUEHABAHM MO 19653 364
cnpaBeaMBa CTOMHOCT B nNevanbaTa v 3arybata
O6nuraumnm 377 161
Lpyrn 2710 -
ObLLO 35488 10 830

BCUUKM KpaTKOCPOUYHN GUHAHCOBM aKTUBM Ha ApyXecTBaTa OT rpynaTa ce oTYuTaT no cnpaseannBa CTOMHOCT
npes neyanbaTta u 3arybata. BcUMUKM aKUMM M AAN0BE, KOUTO ca BOPCOBO Tbpryemu ca NpeoLeHeHW no
nocnenHa 6opcosa LeHa kKbm 31.12.2025 r. u kbm 31.12.2024 r., a BCUYKM OCTAHaNM AANOBE Ca NPEOLEHEHU
no ueHa Ha 06paTHO M3KynyBaHe KbM 31.12.2025 r. n kbm 31.12.2024 r. Nevanbute n 3arybute ca Nnpu3HaTHU
B OT4YeTa 3a Neyanbarta 3arybata u gpyrusa BceobxBaTeH Aoxon Ha pen "HeTHu nevanbu (3arybu) ot
$MHAHCOBM aKTUBM M NACcMBK, OTYMTAHM MO CripaBea/iMBa CTOMHOCT B neyanbaTta u 3arybarta”.

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

CTOMHOCT
Bug, 12.2025 2024
Kpeantn, oTyeTeHM No amopTM3npyema CTOMHOCT 11 11
O6e3LeHKa Ha KpeanuTu U NXBU, OTYETEHW MO aMOPTU3NPYEMa CTOMHOCT - -
B3emaHua 1 1nxeu No AOroBop 3a Lecus 6 166 1557
Ob6e3LeHKa Ha B3emaHWA No A0roBop 3a Lecus (62) (16)
MpepocTtaBeHW aBaHCH 5438 2561
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Ob6e3LeHKa Ha B3eMaHMsA No NPeoCTaBeHN aBaHCK (54) (26)
OBbLLO 11499 4 087
MpeaocTaBeHNTE aBaHCKU OT APYXKECTBATA B rpynaTa ca KaKTo c/iesBa:

MNpeBeaeHn cymu no npeasapuTenHM AOroBOpPY 3a NOKYMKa - Npogaxkb6a Ha GMHAHCOBU MHCTPYMEHTU 06O
B pasmep Ha 5 438 xua. nB. obe3ueHeHU CbC CboTBeTHaTa obesueHKa cbrnacHo MCPO 9. Cpoka Ha
[0roBOpUTE € B paMKUTE Ha eaHa roguHa.

Hakon Tekywm dMHaAHCOBM aKTMBM ca 6mMnmM obesueHeHW C pasmepa Ha OYaKBaHU KpeauTHM 3arybu, KaTto
CbOTBETHaTa ob6e3ueHKa B pasamep Ha 54 xun. nB. e npu3HaTa B oT4eTa 3a nevanbaTa nam 3arybarta u gpyrms
BceobxBaTeH A0X04,. MI3MeHeHNEeTO B pasamepa Ha KOPEKTMBA 3@ O4YaKBaHM KpeauTHU 3arybu Ha TbproBCKUTe
W 4pYyrM B3EMAHUA MOXKe A3 6bae npeaCcTaBeHOo No CnegHUA HaumH :

Bup, 12.2025 2024
Canpo Kbm 1 sHyapwu (90) (86)
HauncneHa obesueHka cbrn. MCPO 9 (39) (10)
Bb3cTaHoBeHa obesueHKa cbri. MCPO 9 8 54
OBLLO (121) (42)

2.8. TbproBcku 1 Apyru TEKYLLU B3eMaHUA

Bupg: 12.2025 2024
B3emaHnA No fOroBopu C KANEHTHU 14 41
O6e3ueHKa Ha B3eMaHUA OT KJUEHTU - -
B3emaHuA OT Takca ynpasaeHue 101 -
BsemaHusa no npogaxkbm Ha OA - 4419
O6e3ueHKa Ha B3eMaHMA No Npoaax6bu Ha DA - (43)
B3emaHunA no peno caenku 201 -
MapuyHK cpeacTBa Ha KAMEHTH 583 346
pyrv B3emaHua 124 32
Jlpyrn B3emMmaHuA OT CBbP3aHM 1nua 22 14
ObLLO 1045 4 809

BcuuKM B3emaHus ca Tekywu. HeTHaTa 6anaHcoBa CTOMHOCT HA TbProBCKUTE M APYIY B3EMAHMSA ce Npuema 3a
pa3ymHa npubansmTesIHa OLEeHKa Ha CnpaBe/inBaTa UM CTOMHOCT.

BcMUKM GUHAHCOBM aKTUMBM UM TbPrOBCKM M APYrvM B3eMaHusA Ha [pynaTta ca nperiefaHn OTHOCHO HAacTbnuau
CbOUTUA HA HeusNb/HEHME, @ 33 BCWYKM TbPrOBCKM B3EMaHUs € MPWIOXKEH OMpOCTeH noaxos 3a
onpeaensiHe Ha O4aKBaHWUTE KPeAUTHM 3arybu KbM Kpas Ha nepuoaa.

M3meHeHMeTO B pasmepa Ha KOPEKTUBA 3a OYaKBAHM KPeaWUTHU 3arybu Ha TbProBCKUTE U APYrv B3eMaHUs
MOXe Aa 6bae npeacTaBeHo No CAeaHNA HAuMH:

Bug 12.2025 2024
Cango Kbm 1 AHyapu (90) (74)
HauncneHa obesueHka cbrn. MCPO 9 (39) (8)
Bb3cTaHoBeHa ob6e3ueHKka cbri. MCPO 9 8 38
OBbLO (121) (44)

2.9. MapuyHu cpeacTsa

MapuuHKM cpepcTBa 12.2025 2024
B nesa 1674 1308
B EUR 507 498
ObLO 2181 1806
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HannyHuTe napMyHM cpeacTsa BbB Ba/lyTa Ca NPeOLEHEHM MO 3aKAoUnTeNeH Kypc Kbm 31.12.2025 n
31.12.2024 .

2.10. Cob6bcTBeH KanuTtan

2.10.1. OcHOBEeH KanuTtan

AKUMWOHEp 31.12.2025r. 31.12.2024 .
Bpoii CroiiHoct| MnateHun (% Oan| bBpoit |CroitHocT| MnateHu | % Oan
aKuUm aKuMn

HOpuamnyecku nmua 306390 306390 30639025.72% 303908 303908 303808 26%

dusnyeckun anua 884 715 884 715 884 715/74.28% 887 197| 887 197| 887 297 74%
1191105/1191105 1191105 100% 1191105/1191105 1191105 100%

B aKuMM _ 31.‘1'2.2025 r. _ 31.12.2034 r.
bpou akumn| CroUHOCT HomuHan bpow akuumn CroitHocT | HOmuHan
EmuTtnpaHm -
U3KYyNeHu n 1191105 1191105 100% 1191105 1191105 100
nnaTeHn
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.10.2. Pe3epsu
Pesepsute Ha Mpynata kKbm 31.12.2025 r. ca B paamep Ha 43 xun. ne. Kom 31.12.2024 r. pe3epsute ca B
pa3mep Ha 29 xun.ns.

2.10.3. ®uHaHcoB pesyaTar

12.2025 2024
HatpynaH ¢uHaHcoB pesynTtar: 4571 4166
- HepasnpegeneHa neyanba 4601 4196
- Henokpwura 3aryba (30) (30)
- [Opyrv nasmeHenua - -
Tekyw, puHaHCOB pe3yaTaT 2312 477
ObLO 6 883 4643

HeTeKyLwin nacusun

2.11. [Apyru HeTeKyLm GUHAHCOBU NACUBU

Ha 27 pekemspu 2019 r. lpy*KecTBoTO-Malika nsgasa obauraymm c ISIN Kog BG2100025191.061wms pasmep
Ha ob6aunraumoHHmMA 3aem e 11 000 000 (eamnHapeceT munmoHa) EUR mnum nesosa paBHocTolHocT 21 514 130
ns. ObauraumMoHHMA 3aem e pasnpegeneH B8 11 000 6posa obauraumm ¢ HomuHan 1 000 EUR/6p.
O6nuraummte ca OOWKHOBEHW, JIMXBOHOCHW, OE3HANUYHKM, MOUMEHHW, CBOOBOAHO NPEXBBLPASEMU U
obesneyeHn. Cpoka (maTypuTeTa) Ha 0B6AMraUMOHHUA 3aem e 8 (ocem) rogmHu, cYMTaHO OT gaTtaTa Ha
CK/IlOYBaHEe Ha 3aema C TPM FrOAMHU rpaTUceH nepuod. MagexbT UXBEHUTE NnalaHna Ha 06/MrauMOHHNS
3aemM e Ha 6 meceyeH nepuoa, cYMTaHo oT 27.12.2019 r., KaTo NOCNEAHOTO IMXBEHO NJalaHe cneaBa Aa
6bae Ha 27.12.2027 r. MagexKute Ha rNaBHUYHUTE MNaalWaHMA 3anoysat oT 27.06.2023 r., OTHOBO Ha 6
MeceyeH nepuwog, Kato NociaegHOTO JIMXBEHO NnalwaHe cnepBa ga 6bbae HanpaBeHo Ha 27.12.2027 r. 3a
obe3sneyeHne Ha obnuraumaTa, [pyKecTBOTO-MaMKa € CKAYMAO U NOAAbPXKa aKTMBHA 3acCTPaxoBKa B
nonsea Ha baHKaTa goBepeHMK Ha obauraymoHepuTe. ObLIaTa arperatHa CTOMHOCT Ha 3acTpaxoBaTe/IHOTO
NoKpuTUe Bb3nnsa Ha 13 609 xmn. EUR. O6aMraumoHHMAT 3aem e noraceH npeAcpoyHo Ha 29.05.2025r.

Ha 19 mai 2025 r. OpykectBoto u3gaBa obauraumm c ISIN Kog BG2100010250. O6wWmMAT pasmep Ha
obnuraumoHHMA 3aem e 15 000 000 (neTHageceT munnoHa) EUR nnm nesosa paBHocTonHocT 29 337 450 nB..
O6aMraunMoHHNAT 3aem e pasnpegeneHd 8 15 000 6posa obanraumm ¢ HommHan 1 000 EUR/6p. O6anrauuute
ca 0BMKHOBEHU, /IMXBOHOCHU, Be3HaNNYHM, NMOMMEHHU, CBOBOAHO npexBbpasemu M obesneyeHn. Cpoka
(maTtyputeTta) Ha 06AMrauMoHHUA 3aeM e 8 (ocem) roguHK, CYMTAHO OT AaTaTa Ha CK/oYBaHe Ha 3aemMa C Tpu
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rogmMHuN rpatmceH nepuod. MNageKbT Ha NAMXBEHWUTE NAalaHMA Ha ob6AMrauMoOHHUA 3aem e Ha 6 meceuyeH
nepuog, cuymtaHo ot 19.11.2025 r., KaTo NocaeAHOTO NMXBEHO NAallaHe cneaBa Aa 6bae Ha 19.05.2033 r.
Mageute Ha rnaBHUYHMUTE NNAWAHMA 3anoysat oT 19.11.2028 r., OTHOBO Ha 6 mece4vyeH nepuog, KaTo
nocneaHoTo NXBeHo/rnaBHUYHO naallaHe cieasa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a o6e3neyeHune Ha
obavraumnaTta, [pyKecTBOTO € CKAYMI0 U NoAAbPKa aKTUBHA 3aCTpaxoBKa B N0A3Ba Ha baHKaTa goBepeHuK
Ha obauraumoHepuTe. ObwaTta arperaTHa CTOMHOCT Ha 3aCTPAXoBaTE/NHOTO NOKPUTUE Bb3/M3a Ha 19 961 xuma.
EUR. CToliHOCTTa Ha naaTeHaTa 3acTpaxoBaTesiHa NpemMusa € npusHaTa BbB BUA Ha NpeannateHu pasxoam
TeKywa Yact Kbm 31.12.2025 r. B paamep Ha 77 xuA. NB. 1 HeTeKyLwa Yyact 793 xun. nB.

MagexunTte No 06ANraUMOHHUA 3aeM - FMaBHULUM U INXBU Ca CAedHUTE:

Bug, 12.2025r. 2024 .
HeTekywa YacT Ha $pUHAHCOB NacMB Mo 06AMraLUOHEH 3aeM 29 337 8 606
ObLLO 29 337 8 606

2.12. OTcpoyYeHU AaHDBUYHU NaCUBKU

[Bu)KeHWe Ha OTCPOYEHUTEe AaHDbLM 32

31.12.2024 31.12.2025
BpemeHHa pa3nunkKa, Heu3non3BaHu ysennyeHune HamaneHue
[aHbUYHK 3arybu, HeusnonssaHu faHsuHa Orcpou AaHbuHa AaHbuHa faHbyHa
AAHDYHU erAMTM BpemeHHa eH BpemeHH OTCPOHE BpemMeHH OTCPOHE BpemMeHH OTCPO'-Ie
pasnuka AaHbK a H AAQHDBK a H AAQHDBK a H AaHDBK
pasnuka pasnuka pasnuka

AKTUBM NO OTCPOUYEHMU AAHDLUM

Ob6e3ueHKa Ha pUHAHCOBU
MHCTPYMEHTH, AbPKAHU 32 TbprysaHe, 296 29 - - - - 296 29
no cnpasej/ivBa CTOMHOCT

Ob6e3LeHKa Ha Apyrv akTUBM, CbI.

MC®O 9 89 9 - - - - 89 9
HeunsnonssaHu gaHbYHM 3arybum 1369 136 - - - - 1369 136
Ob6e3LeHKa Ha UHBECTULMOHHM UMOTHU 34 3 - - - - 34

Cnaba Kanutanusauus 25 3 - - - - 25

Loxoau Ha )1 5 1 - - - - 5 1
06,0 aKTMBM NO OTCPOYEHU AAHDBLM: 1818 182 - - - - 1818 182

Macusu No oTcpoyeHu faHbLMU

MpeoueHKa Ha PUHAHCOBMU
MHCTPYMEHTU, AbPXKaHU 3a TbprysaHe, 1770 177 - - - - 1770 177
no cnpasej/MBa CTOMHOCT

MpeoueHKa MHBECTULNOHHU MMOTU 428 43 - - - - 428 43
06,0 NacMBM MO OTCPOUYEHU AAHDBLM: 2196 220 - - - - 2196 220
OTcpoyeHu aaHbum (HeTo) (378) (37) - - - - (378) (37)

TeKywm nacusem

2.13. [Opyru TeKywm GUHaHCOBU NACUBU

Bug, 12.2025. 2024r
TeKyLa YacT Ha 3a4b/KeHns no obmMrayMoHeH 3aem - 4302
3aabXKeHNs 33 IMXBU NO 06/IMralMoHEH 3aem 106 6
3aabaKeHna no peno caenkm 12 301 4 590
UIMXBM NO peno caenkm 90 45
ObLO 12 497 8943

Macmeun, Bb3HMKBALWM OT d)VIHaHCOBaTa AeﬁHOCT Ca Te3n 3a KOUTO MapuyHn notoun ca 614}114, nnn 6'bp,ELLI,M
napuyHu notoum uie 6'b,£l,aT, KJ'IaCMd)MLI,MpaHM B OTYETA 3a NAPUYHN NOTOLUU HaA I'pynaTa KaToO napnyHu1 noTouun ot
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¢duHaHcoBa AelHOCT. B npeacTaBeHarta no 4oy Tabauuarta ca onncaHyn NPoOMeHUTe B 3a4b/IKeHUATa Ha pynaTa,

KOUTO Bb3HUKBAT OT d)VIHaHCOBaTa My LI,GVIHOCT, BK/IKOYUTENHO NapUYHNTE N HEMAPUYHUTE NPOMEHMN.

2024r. MapuyHM nsmeHeHus Opyrn usmeHenua* | 12.2025r.
Ob6nuraumoHeH 3aem 12914 16423 106 29443
Peno caenku 4 635 7712 44 12 391
06wo 17 549 24135 44 41728
2.14. TobproBCKU U APYrU TEKYLLU TbProBCKU 3a4b/IKEHUA
Bup, 12.2025r. 2024r

3aab/KeHnA KbM 4OCTAaBYNLM 759 9
3a4bAKEHMA KbM A0CTABYMLLM MO NOKYNKU HAa GUHAHCOBM aKTUBM - 3
MapuyHKM cpeacTBa Ha KAUEHTU 583 346
MonyyeHn aBaHcH 1327 -
3aabaXKeHUA KbM NepcoHan 3a paboTHU 3annaTu 37 34
3a4b/IKEeHUA 3 OCUTYPUTESTHM BHOCKM 26 24
3a4b/IKeHNA No 4OroBopU 3a ynpasaeHue - 5
Mpuxoam 3a 6bAeLm nepmogm 96 -

Llpyrn 3agb/KeHmna 163 -
ObLO 2991 421

3aab/KeHMATa KbM NepcoHana ca TeKylM M NpeAcTaBNnABaT 3a4b/XeHuA 3a 3anaaTv U OCUFYPUTENHM
BHOCKM Ha HacTosAWwmM cayxutenn Ha lpynata. Te cneaBa ga 6baat ypedeHu B paMKuTe Ha eamH A0 ABa
meceua.

2.15. Tekywm nacmem, CBbpP3aHU C AaHDLUMU

Bupg 12.2025r. 2024 r.
MAT - -
aaon 4 6
liVile - 10
JlaHbuyM BbpPXY nevyanbaTa 7 8
OBLLO 11 24

2.16. Cpenku cbc CBbp3aHM NMLA
Cebp3aHM nunua 3a rpynaTta Ha "byarap Yex UHeecT Xonamur" ALl e KnoyoBMA yNpaBAEeHCKM NepcoHan 3a
LdpyxxecTtBaTta ot pynaTa.
CpenkuTe cbC CBbP3aAHUTE NLA Ca ONOBECTEHW B TabanuaTa no - fony:

12.2025r. 2024 .
B3emaHusA
CAenKkn cbe cobcTBeHULM - -
KniouoB ynpaBaeHCKU nepcoHan - -
MpenocTaBeHn aBaHCH 8 2
3advaxeHun
CAenKun ¢ KNI0UYOB YyNpPaBAEHCKU NepcoHan
YnpaBneHCKM AOroBOpU - Bb3HArpaxaeHuma 247 67
M3nnateHn Bb3HarpaxaeHmsa no ynpasaeHCcKn 40roBopu (208) (66)

Pasuetute Ha [lpyrKecTBaTa OT rpynata CbC CBbp3aHMTe Amua Kbm 31.12.2025 r. n kbm 31.12.2024 r. ca
npeacTaBeHu B Tabaunuata no - gony:

Bupg 12.2025r. 2024 r.
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Texkyw GUHAHCOBU aKTUBU U B3EMAHU OT CBbP3aHM Mua

- Knto4os ynpaBneHCKM nepcoHan 22 14
- [Apyrvn B3emaHuA - -

06,0 B3eMaHUA OT CBbP3aHU nLa 22 14
TeKywu 3aab/MKeHUA KbM:

- Knoyos ynpaBneHCKM nepcoHan - 5

- dpyrn 151 -

06,0 3aa4b/1KEeHMA KbM CBbP3aHU MLa 151 5

3. Apyru onoBectaABaHuA

3.1. OvsnaeHTtun

,D,DY)KECTBOTO — MaWKa Ha rpynata He € pa3npeaenana AMBUAOEHTU B NOJI3a HA aKUMOHEPUTE Npe3

2025r.

3.2. Kateropuu ¢puHaHCOBM aKTMBU U NAcUBU

banaHcoBMTe CTOMHOCTM Ha GMHAHCOBUTE aKTMBM W NacusBM Ha lpynata moraT Aa 6bAaT npeacTaBeHn B

cnegHUTE Kateropun:

@dUHaHCOBU aKTUBU 12.2025r. 2024 .
Terywm GpUHAHCOBU MHCTPYMEHTHU 35488 4 087
Opyru Tekywm GMHAHCOBM aKTUBM OT CBbP3aHM AnLa - -
DUHAHCOBU UHCTPYMEHTH 11499 10 830
TbproBCKM N Apyru B3emaHusa 22 4795
TbproBCKkM N Apyryu B3eMaHMA OT CBbP3aHM AnLa 14
MNapu n napuyHU eKBUBANEHTH 2181 1 806
ObLLO 49 190 21532
durHaHCOBM NnacuBu 12.2025r. 2024 r.
Ob6nuraumoHeH 3aem 29 377 12914
pyrn doMHaHCOBM NacuBm 106 4635
TbpProBCKM M OpYrn 3a4bKeHNA 13718 358
TeKyLLM NacuBu, CBbP3aHN C JaHbLUM 11 24
3aabaKeHNA KbM CBbP3aHM AnLa - 5
3aabaKeHna KbM NepcoHan 32 58
OBLLO 43 244 17 994

NHbopmauma OTHOCHO cYeTOBOAHATa MOJUTMKA MNPUM OTYMTAHETO Ha BCAKA KaTeropusa GUHaAHCOBU
WHCTPYMEHTU € NOMECTEHa MO rope B TeKyLmMA oT4yeT. ONoBecTeHM ca U MeToguTe, M3NOA3BAHN 3a OLEHKA Ha
cnpasegiMBUTE CTOMHOCTU Ha GMHAHCOBM aKTUBM M NACUBU, OTYMTAHM NO cnpaBeanBa CTOMHOCT. OnucaHve
Ha NOAMTMKATA M LUennTe 3a ynpaB/ieHMe Ha pucka Ha lpynaTa OTHOCHO GWHAHCOBUTE MHCTPYMEHTU €
npeacraseHo B T.2.16.

3.3. Puckose, cBbp3aHu ¢ PUHAHCOBUTE NHCTPYMEHTU
Llean n noantnka Ha pbKOBOACTBOTO MO OTHOLLUEHME YyNpaB/eHUe Ha PUCKA

I'IpM ocbulecTBABaHE Ha CBOATaA TEKylWa, MHBECTUUMOHHA U d)MHaHCOBa AEﬁHOCT, I'pynaTa € U3N0XKEHO Ha
cnegHuTe d)MHaHCOBI/I puncrose:

hd erAMTEH PUCK: Bb3MOXHOCTTA O/TbXKHUK Oa HE U3NNATU 3a4b/IKEHUATA CU — U3UANO0 NN YaCTUYHO —
v a He ro nananatm CBOeEBPEMEHHO, HDEAM3BMKBaﬁKM NO TO3U HAYUNH 3ary6a 3a I'pynaTa;
hd JlukBunaeH PUCK: PUCKDT prnaTa Aa HAMa a1 a He € B CbCTOAHUE Oa Habasu napuyHn cpeacTea,

KOrato ca HEO6XO,CI,MMM M nopaau ToBa Ada CpewHe TpyaHOCTU Npu mndnb/IHEHUE Ha CBOUTE d)MHaHCOBM
3a4b/TIKEHUA,
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o MasapeH pucK: pUCKbT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPeTbpnu KonebaHna no oTHOLWEHMEe
Ha cnpaBeA/inBaTa CTOMHOCT MAM Ha BbaewmTe NAapUMYHU NOTOLUM B PE3yNTaT Ha KonebaHMA Ha nasapHuTe
ueHu. BeblwHocT Mpynata € 3noXeHo Ha TP KOMMNOHEHTA Ha Na3apHUA PUCK:

- JluxseH puck;

- BanyTteH puck;

- Puck ot npomsaHa B LLeHaTa Ha cobCcTBEHMA KanuTan.

3a epeKTMBHO ynpaB/ieHue Ha Te3n puckosBe, CbBETLT Ha [upeKTopuTe e 040bpun cneumdnyHm cTpaTernm
33 MEHUZMKMDBHT Ha OUHAHCOBUA PUCK, KOMTO Ca B CbOTBETCTBME C KoprnopaTusHuTe Lenn. OCHOBHUTE
HACOKM Ha TE3M CTPATErMM ONPEAENAT KPAaTKOCPOUHMTE U ABAFOCPOYHUTE LEeNn U AeNCTBMA, KOMTO TpAOGBa Aa
ce npeanpvemar, 3a Aa ce ynpasaasaT GMHAHCOBUTE PUCKOBE, Npea, KOUTo e nanpaseHo Mpynarta.
OCHOBHMWTE HAaCOKM Ha NOAUTUKATA NO OTHOWEHME Ha GMHAHCOBUTE PUCKOBE Ca C/IeJHUTE:

o MUHUMM3UPAHE HA IMXBEHMUA PUCK, BalyTHUA PUCK U LLEHOBMA PUCK 3@ BCUYKU BUAOBE CAEJKY;

¢ MaKcMManHo M3MNo3BaHe Ha ,,eCTECTBEHOTO XeAKMpPaHe”, MPU KOETO B MaKCMMAHA Bb3MOXKHA CTENEH ce
3an1ara Ha eCcTecTBEHOTO NPMXBaLllaHe Ha NPoAaXKbu, pasxoam, AbAKUMU CYMU U B3EMAHWA, MPENIYUCIEHN B
CbOTBETHaTa BasyTa, BCNEACTBME HA KOETO Ce Hanara npuinaraHe Ha cTpatermu Ha xegyKupaHe camo 3a
canpata B npesuweHme. ColuaTa cTpaTerna ce npuaara v No OTHOLIEHWE HA IMXBEHUA PUCK;

e Bcuukm pgenHocTM no ynpasieHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT M KOHTPOAMPAT Ha LEeHTPasHO
HUBO;

* BcuYKM AeMHOCTM No ynpaBieHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT HA Pa3ymMHa M nocnefoBaTesHa
OCHOBa W NPW crnasBaHe Ha HaN-406pUTe NA3aPHU NPAKTUKN.

lpynata moxe Aa WHBECTUPaA B aKUMKM UAWU ApYrn NOofZ06HW MHCTPYMEHTM CaMo B C/yyal, ye e Haauue
BPEMEHHA AONbJHUTENIHA JIMKBUAHOCT, KaTo 33 BCUYKM NOJOOHU cAenku e Heobxooumo paspelleHue oT
CovBeTa Ha gupeKTopuTe.

MasapeH puUck

Ma3sapeH puUCK e BepOATHOCTTa Aa 6bAaT peannsmpanm 3arybm npu ynpasaeHne Ha GUHAHCOBM CPeACTBa NoJ,
Bb34eNCTBUE Ha HEDNAronpuATHU N3SMEHEHUSA B LeHUTe Ha GMHAHCOBUTE MHCTPYMEHTW, Na3apHUTE JINXBEHU
MPOLEHTU U BaZlyTHUTE KYPCOBE, KAaKTO M Ha U3MEHEHUs, Bb3HUKBALLM B NpeobnasasBalimTe nasapHU LeHU
Ha Tbpryemu MHCTPYMEHTU—aKLUUKN, BOPCOBO TbPryemMm CTOKU, CTPATErMYecKn CypoBUHW, EHEPTOHOCUTENN U
Apyrn. To3n pUCK ce Nnopaxaa OT XapaKTePUCTUKMUTE HA MaKPOMKOHOMMYECKaTa cpeda U OT CbCTOAHUETO Ha
KanuTanoBuTe Masapuv B CTpaHaTa M 4yKOuMHa, penctBa M3BbH [pynata M He Moxe pfa b6bae
ansepcuduumpaH. B ycnosuAta Ha naHgemua oT Bupyca COVID-19, cbnpoBofeHa ¢ Habupalia cKopocT
3HaYMTeNHA MO pa3MepuTe CM CBETOBHA MKOHOMMYECKA Kpu3a, na3apute Ha (GUHAHCOBU MHCTPYMEHTH,
CYPOBWMHU, €HEeproHocuTeNnn U Apyrn perncTtpupat 3HaumtenHm cnagose. OCHOBHWUTE meToAM 33
OrpaHMYaBaHETO HA Ma3apHUA PUCK U HEroBUTE OTAENHWU KOMMOHEHTM ca CbbMpaHeTo n 06paboTBaHETO Ha
MHbOPMaUMs 3a MAaKPOMKOHOMMYECKATa cpesa M Ha Ta3m H6a3a NporHosMpaHe N cbobpassBaHe Ha AeMHOCTTa
Ha 'pynaTta c oyakBaHaTa AMHaMMKKa Ha Tasu cpeaa.

3.3.1. AHanu3 Ha KpeaUTHUA PUCK
KpeanTtHua puck 3a MpynaTa ce orpaHM4YaBa A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE AaKTUBMY,
cobcTBeHOCT Ha pynaTa, KOUTO Ca Ha/IMYHM KbM AaTaTa Ha CbCTaBAHE HA PUHAHCOBMUA OTYET:

Fpynu ¢uHaHCOBU aKTUBM — 6AaNAHCOBU CTOMHOCTY: 12.2025 2024
Lpyrn 4bAroCpoYHU MHBECTULMN 8 8
TeKkyLM GUHAHCOBU MHCTPYMEHTH 35488 14917
[lpyrun Tekywm GUHaHCOBM aKTUBM OT CBbP3aHN NMLA - -
TbpProBCKM 1 ApYr1 B3eMaHuUA 11499 4795
TbpProBCKM 1 ApYyry B3eMaHUA OT CBbP3aHM LA 22 14
TeKyLwM akTMBK, CBbP3aHM C AaHbUM - -
Mapu 1 NapuyHM eKBUBANIEHTHU 2181 1806
banaHcoBa CTOMHOCT 49 198 21 540
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KpeanTHUAT PUCK OTHOCHO Napu W MapuyHW eKBWBAJIEHTM, CPeACTBa Ha MapuyHWA nasap, HeobesneyeHu
obauraumm 1 AepmsaTUBHN GUHAHCOBU MHCTPYMEHTU Ce CYMUTA 33 HECHLLECTBEH, Thil KaTo KOHTpareHTUTe ca
6aHKK c gobpa penyTaums U BUCOKA BbHLLHA OLEHKA Ha KpeaAUTHUS PENTUHT.

lpynaTa pefoBHO cnegm 3a HEM3NMBAHEHMETO HA 3a4b/IKEHUATA HA CBOW KAMEHTU U APYrM KOHTpAreHTw,
YCTAHOBEHW MHAMBMAYANHO WU HA TPYNU, U N3N013Ba Ta3n MHPOPMALLMA 32 KOHTPOJ HA KPeaAUTHUA PUCK.

CbrnacHo MC®O 9 [pyrkecTBaTa OT rpynata obe3LeHABAT BCUYKUTE CU B3EMAHWUA MO ONPOCTEH METOZ Ha
nm3uncnaBaHe Ha obe3LeHKa KaTo npu3HaBaT 3aryba o1 ob6e3ueHKa KaTo 04akBaHM KpeauTHU 3arybu 3a uenms
cpok. Te npeAacTaBnABaT OYAKBAHWAT HEAOCTUI B AOrOBOPHUTE MAPUYHWU MOTOLM, KAaTO ce uma npeasun
Bb3MOXHOCTTA 3@ HEU3Nb/IHEHME BbB BCEKM MOMEHT OT CpOKa Ha OWHAHCOBMA WMHCTPymeHT. lpynaTa
M3NoN3Ba CBOA HaTpynaH OMWT, BbHLUHM MOKa3aten u MHPopmauma B AbAroCpoYeH MNaaH, 3a 4a U34MCAU
OYaKBaHWUTE KpeauTHM 3arybu.

B pesynTaT Ha TOBA BCMYKM KPATKOCPOYHU B3EMAHMSA, Bb3HUKHAAWN UM NPEAOroBOPEHU B PAMKMTE Ha eaHa
KaneHgapHata roguHa lpynata obesueHaBa € 1% CTOMHOCTATE MM, MOPaAM TEKYLWMSA MM XapaKTtep W
Ha/IMYMETO Ha HUCHK KpeamuTeH PUCK.

lpynaTa obesleHABa B3eMaHUATA CM OT CBbP3aHU Anua ¢ 2%, Nopagmu Ha/MYMETO Ha MaslKo Mo — 3aBULUEH
PUCK OT cbbupaHe Ha B3eMaHWATA, Tbi KaTo Apy)KecTBaTa KOHTpareHTM ca B eAHa ¢pMHAHCOBa rpyna c
[OpyecTBaTa oT rpynaTa.

M3uncneHata obesueHKa no ¢asu No oTHoweHWe Ha GUHAHCOBUTE aKTUBM, OTYUTAHM MO aMOPTUIMpPyema
CTOMHOCT, TbPrOBCKMTE U APYIU TEKYLLM B3EMAHUA U TEKYLIUTE AaHDBUYHMN aKTMBU MOKe Aa 6bae npeacraBeHa
Mo CAeAHNA HauMH:

dasal ®asza 2
MpepocTaBeHn aBaHCH 5438 -
B3emaHuna no gorosopu 3a uecma 6 166 -
3aemu 11 11
0O6e3ueHKN Ha GUHAHCOBM aKTUBMU: -116 -
TbproBCKM M 4pyr1 B3eMaHuA 329 -
FapaHumu 0 -
MapuyHKU cpeacTBa Ha KAMEHTH 583 -
B3emaHuna OT cBbp3aHM AnLa 22 -
Opyrn 10 -
Obe3ueHKa Ha B3eMaHusA -1 -
O6wo: 12 442 11

3.3.2. AHanu3 Ha IMKBUAHUA PUCK

JINKBUOHMAT PUCK NpeacTaBnABa PUCKBT [pynata ga He MOXKe ga noracu ceouTe 3agb/iKeHua. pynaTta
nocpela Hy>kauTe cu OT JIMKBUAHWU CPeAcTBa, KAaTO BHMMATENHO C/leAu MalaHUATA NO MoracutenHuTe
N1aHOBE HA AbArOCPOYHUTE GMHAHCOBU 3a4b/MKEHMA, KAKTO U BXOSAWMTE U U3XOAALLM MAPUYHM MOTOLM,
Bb3HWMKBALLM B XO4Q HA onepaTMBHATA AeNHOCT. HyxauTe oT NIMKBUAHU CPeacTBa Ce CAeAAT 3a Pas/IuyHU
BPEMEBM NEPUOLM - EXKEAHEBHO U eXKecegMUYHO, KaKTo U Ha 6a3aTa Ha 30-gHeBHM nporHosu. Hyxaute ot
JIMKBUAHM CPeacTBa B AbArocpoYeH nnaH - 3a nepnogu ot 180 n 360 gHu, ce onpenenaTt mecevyHo. Hyxgurte
OT MapUYHM CpeaCTBa Ce CPABHABAT CbC 3aEMUTE HA PA3MNOJIOXKEHME, 3a A3 6bAAT YCTaHOBEHWN U3ULWDBLM UK
peduumtn. To3m aHanus onpenenn [anvn 3aemMuTe Ha PasnoJIOXKEHME LWe Ca AOCTaTbyHM, 33 Aa MOKPUAT
HyauTe Ha [pynaTta 3a nepuoga. lpynata Abp»Ku napu B 6aHKOBU CMETKM, 3a A3 NocpeLla IMKBULHUTE CU
HYXAn 3a nepmoan o 30 gHu. CpeacTBa 32 AbATOCPOYHUTE IMKBUOHWN HYXKAWN Ce OCUTypABaT Yypes3 3aemMn B
CbOTBETHMA pasmep M Npogarkba Ha AbAroCPOYHN PUHAHCOBM aKTUBM.

Kbm 30 AEKEMBPU 2025 r. nagexuTe Ha AOrOBOPHUTE 3aAbaXeHusa Ha [pynaTta (CbAbprkally NUXBEHU
NAalWaHusa, KbAeTO € NPUNOKMMO) ca 0606LWEHN, KAaKTO cneasa:
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JloroBopeHu NapuMyHu NOTOLUM, B T.4.
MpeHocHa | [loroBOopeHu
Kbm 31.12.2025 roguHa (6anancosa) |  napuunu ao1l Haa 1 Hap 3 Wan 5
CTOMHOCT noroum roanHa roauHa o | roawvHu Ao roanHN O6uwo
3 roavMHMn 5 roavHmn
PUHaHCOBU aKTUBU 50112 50112 50 090 0 22 0 50112
®PUHAHCOBUN MHCTPYMEHTHU 35488 35488 35488 - - - 35488
TbproBCKM U Apyrn B3emMaHua OT
12421 12421 12 421 - - - 12421
Tpetn nmua
TbproBckn u M B3emMaHuA oT
P ARY 22 22 - - 22 - 22
CBbpP3aHM nua
MapuyHKM cpeactBa M NAPUYHMU
P PeA P 2181 2181 2181 - - - 2181
€KBMBANEHTHU
PuHaHCOBU Nacusm 44 762 44 762 14 686 3088 12 043 14 945 44 762
m MHAHCOBM  NacMBn  —
Apy ¢ 29337 29337 - 2934 11735 14 668 29337
obnrauyoHeH 3aem
Apyrv puHaHcoBM Nacusm 13975 13975 13975 - - - 13975
TbproBckn wu M 3agbaxKeHus
P APRY A 1450 1450 711 154 308 277 1450
KbM TpeTn nnua
TbproBCKM WU Apyrn 3a4bAXKeHUA 0 0 0 0
KbM CBbpP3aHU Anua
O6LW0 HeTHA IMKBUAHA CTOMHOCT 5350 5350 35 404 (3 088) (12 021) (14 945) 5350
JloroBopeHu NnapuyHM NOTOLM, B T.4.
Mpenocra JlorosopeHun Hap 3
Kbm 31.12.2024 roguHa (6anachosa) napUuHM noTowM pol Hap 1 roauim wans
CTOMHOCT roauHa ao 06wo
roauHa nos5 roOAUHU
3 roAvHU
roAnHU
®drHaAHCOBM aKTUBMU 21712 21835 21835 - - - 21835
drHaHCcOBU MHCTPYMEHTU 10 830 10 830 10 830 - - - 10 830
Opyrn  Tekywu ¢GUHAHCOBM
aKTMBM NO amMopTU3npyema 4087 4130 4130 - - - 4130
CTOMHOCT
TbproBckn u r'M B3eMaHuA
P APY 4975 5055 5055 - - - 5055
OT TpeTn nnua
Tbprosckn u rMm B3emaHuA
P apy 14 14 14 - - - 14
OT CBbpP3aHU nLa
MapuyHM cpeacTsa v NApUYHKU
P PEA P 1806 1806 1806 - - - 1806
€KBUBANIEHTU
®duHaHcosM nacusu 17 989 19 209 10 164 9045 - - 19 209
M GWHAHCOBWU MacuBU —
Apyrn & 12914 13 834 4789 9045 - - 13834
obnraumoHeH 3aem
Opyrn domMHaHCOBM NacuBm 4635 4842 4842 - - - 4842
Tbproscku 7] m
P ARY 440 440 440 - - - 528
334b/IKEHUA KbM TpeTu nua
Tbproscku 7] apyru
3a0b/IKEHMA KbM CBbpP3aHu 5 5 5 - - - 5
nnua
060 HeTHa IMKBUAHA
" 3723 2626 11671 (9 045) = = 2626
CTOMHOCT

46




CTOMHOCTUTE, OMOBECTEHM B TO3W aHa/AM3 Ha MNafeXxute Ha 3aAb/BKeHMATa, npeacrasnAsar
HEeAUCKOHTMPAHUTE NapuUyHM MOTOLUM NO AOroBOPUTE, KOMTO MOraTt Aa ce pas3amndyasaT oT banaHcosuTe
CTOMHOCTM Ha 334 b/IKEHMATA KbM OTYETHaTa AaTa.

duHaHCOBUTE aKTUBM KaTO CPeACTBO 3a yNpaBAeHUE Ha IMKBUAHUA PUCK

Mpwn oueHABAHETO WM YNPaBAEHMETO Ha AUKBUAHMA PUCK [pynaTa OTYMTa OYaKBAHWUTE MApPUYHKM NOTOUM OT
$GMHAHCOBU MHCTPYMEHTU, NO-CMELManNHO HAIMYHMUTE MapUYHKN CPeACTBA M TbProBCKM B3emaHua. HaanyHute
Nnapu4yHM PecypcM W TbProBCKM B3EeMaHUA He HaABWMLWABAT 3HAYMTENIHO TEKYLMTE HYXKAW OT M3XOAALL
napuyeH NoToK.

3.3.3. AHanu3 Ha BaNlyTHMA U NINXBEHUA PUCK
lpynaTa HAMa CbLLECTBEHM EKCMO3ULMW Ha BaJyTEH PUCK, AOKOJIKOTO CblUECTBEHATa YacT OT aKTUBUTE M
nacMsuTe My ca AEHOMMHWPAHM B HALMOHA/MHA BajsyTa U eBPO, 3a KOETO e BaanaeH UKcupaH Kypc oT
1.95583 nB. 3a 1 eBpO OT AaTaTa Ha BbBEKAAHETO HA peXxuma Ha BanyTeH 6opz B bbarapus.
lpynata HAMA CbLLECTBEHM EKCMO3MUMM Ha JMXBEH PUCK, AOKOAKOTO PUHAHCOBUTE aKTUBM W MNACKBM,
OTYMTaHM NO aMOPTU3NPYEMA CTOMHOCT Ca AOrOBOPEHM B YCIOBUATA HA GUKCUPAHU IUXBEHU HUBA.

3.4. OueHABaHe No cnpaBea/IMBa CTOWHOCT
KoHuenuuATa 3a cnpaBeannBaTta CTOMHOCT npeanonara peanusmpaHe Ha GUMHAHCOBM WHCTPYMEHTU uypes
npogaxkba, Ha 6asa No3nuMATa, NPEANONOKEHNATA U NPELEHKUTE HA HE3AaBMCMMM NA3apHU y4acTHULM Ha
OCHOBEH WM HaW-U3rofeH 3a JafeH aKTMB WAM nacue nasap. 3a cBouTe GpMHAHCOBM aKTMBM U MNaCMBU
lpynaTa npMema KaTo OCHOBeH Nasap ¢puHaHcoBMTe Nasapwu B bbarapus - BPB, ronemnTe TbProBckn 6aHKK -
ONNBPU U 33 onpeaeneHn cneundUUHM UHCTPYMEHTU - AMPEKTHU CAENKM MeXAy CTpaHuTe. B noBeveTo
cnyyam, obaye, 0cobeHO Mo OTHOLEHWE Ha TbPrOBCKUTE B3EMAHUA U 3a4b/IKEHNA, KPeaAUTUTE U AEN03UTUTE,
lpynaTa o4yaKkBa ga peanusmpa Tesn pUHAHCOBM aKTUBM M Ypes3 TAXHOTO LANOCTHO 06paTHO M3niawaHe uam
pecneKTMBHO NoracsiBaHe BbB BPeMeTo. 3aToBa Te Ce NPeACcTaBAT No TAXHATa aMoOpPTU3MPYEeMa CTOMHOCT.
lfonamarta 4acT OT ¢WHAHCOBUTE aKTMBM M NACUMBM Ca KPATKOCPOUHM MO CBOATA CbLWHOCT (TbProBCKu
B3EMaHMUA N 3a4b/IXKEHUA, KPaTKOCPOUYHM 3aeMu), MM ca OTPas3eHu B oTyeTa 3a GMHAHCOBO CbCTOAHMUE MO
onpeaeneHa nasapHa (No onpeaesieH OLEHbYEH METOA) CTOMHOCT (MHBECTULMU B LEHHU KHUMKA, KPeguTm C
NPOMEHINB IMXBEH MPOLIEHT) M Nopaam ToBa TAXHATa cnpaBe/ivBa CTOMHOCT e NPUBAN3UTENHO paBHa Ha
6anaHcoBaTa MM CTOMHOCT. lMpu 3aemnTe No GUKCUPaH INXBEH NPOLLEHT NpUAaraHaTa MeTOAMKa 3a HEroBoTO
onpeaensHe M3Mo/3Ba KaTo OTMpaBHa TOYKA 3a M3UYMC/IEeHUATa Tekywmte HabnogeHua Ha lpynaTta no
OTHOLLEHME Ha Nas’apHUTE JINXBEHM PaBHULLA. JOKO/NIKOTO BCE OLLE He CblLLeCTBYBa AOCTaTbYyHO aKTMBEH
nasap Ha pasiMyHuTe GUHAHCOBM WMHCTPYMEHTM B Bbarapms, cbC CTaBUAHOCT, AOCTaTb4HM 0bemu U
JIMKBUAHOCT 33 NOKYMKKN M NPoaaXK6u Ha HAKOM GUHAHCOBM aKTUBM M MacKBW, 3a TAX HAMA Ha Pa3no/ioXKeHue
[OCTaTbY4HO M HaAeXAHN KOTUPOBKM Ha NasapHU LLEHW, Nopaam KOeTo Ce M3MOA3BaT APYrn anTepHaTUBHU
OLEHBYHM METOAN U TEXHUKMU.
PbKkoBoACTBOTO Ha lpynaTa cuuTa, Yye MpPM CblLECTBYBalLMTE 0b6CTOATENCTBA NpeAcTaBeHUTe B OT4eTa 3a
($UHAHCOBO CbCTOAHME OLEHKMU Ha PUHAHCOBUTE aKTUBM M NACUBU Ca Bb3MOMKHO Hal-HaOEeXKAHW, afeKBaTHM
W AOCTOBEPHM 3a Le/ivTe Ha $MHAHCOBATa OTYETHOCT.
HAKon OT PpMHaAHCOBKTE aKTMBM M MacMBM Ha pynaTa ce oueHABaT NO CNpaBeaA/IMBa LieHa B Kpaa Ha BCEKU
oTYeTeH nepuoga,

Bupg 12.2025r. 2024 r.
bopcoBM KanuMTanoBW WHCTPYMEHTU - aKuUMM M AAN0BE, OUEHSBAHW MO 12 748 10 305
CcnpaBeanMBa CTOMHOCT B NeyanbaTa U 3arybara
HeKkoTMpaHM KanuTasoBU WMHCTPYMEHTU - OAN0OBe, OLUEHABAaHW Mo 27363 364
CcnpaBeanMBa CTOMHOCT B NeyanbaTa U 3arybara
O6nuraumnm 377 161
ObLO 35488 10830
‘ Bup npuxop, 12.2025r. 09.2024 .
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Mevyanbu oT onepaummn c GMHaHCOBU aKTUBM, OTYMTAHKN NO CNpaBeaInBa 103 10
CTOMHOCT B neYanbara v 3arybaTa

Meyanbm oT NpeoLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHM NO CpaBea/MBa 1000 574
CTOMHOCT B nevanbara v 3arybaTa

3arybu oT onepauumn ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa 45 (26)
CTOMHOCT B nevanbara v 3arybaTa

3aryba oT npeoueHKn Ha GUHAHCOBM aKTUBW, OTYUTAHU NO CNpaBesnBa 301 (294)
CTOMHOCT B nevanbara v 3arybaTa

OBbLLO 757 264

®UHAHCOBUTE aKTMBM W NACMBW, OTYMTAHW NO CNpaBesMBa CTOMHOCT B OT4YeTa 3a PMHAHCOBOTO
CbCTOSIHME, Ca FPYNMPAHN B TP HMBA CbOOPaA3HO MepapxuaTa Ha cnpaseasiMBaTa CTOMHOCT. Tasu Mepapxuma
ce onpegens Bb3 OCHOBA Ha 3HAa4YMMOCTTA Ha BxogAwarta MHPopmauma, U3N0N3BaHA NPU onpeaesiAHeTo Ha
cnpaBeanMBaTa CTOMHOCT Ha PUHAHCOBMTE aKTUBM M NACUBW, KAKTO CNeaBa:
o Hueo 1 - BxoaAwmMTe AaHHW Ha HMBO 1 ca KOTUPaHWUTE (HEKOPUTMPAHMU) LEHU HA MHCTPYMEHTU HA
aKTMBHMTE Na3apu 3a NAEHTUYHU GUHAHCOBU MHCTPYMEHTH;
o HuBo 2 - BXxOoAALWMUTE AaHHWM HA HMBO 2 Ca BXOAALLM JAHHM 33 AafeH aKTUB UAU NacuB, PasinyHu oT
KOTUPAHUTE LLEHW, BKOYEHW B HUBO 1, KOUTO NPSKO MAWN KOCBEHO Ca AOCTbMHM 3a HabatoaeHMe.;
o Hueo 3 - BXogAWMTE AaHHW Ha HMBO 3 ca HeHabnlogaemMn BXOSALWM AaHHW 33 SAAEH aKTUB WU
nacme. Tasu KaTeropua BK/IOYBA BCUYKU MHCTPYMEHTW, MPU KOUTO TEXHMKATA 33 OLEHABAHE He BK/O4YBa
Habnogaemn BxogAWM [aHHU UM HeHabaogaemuTe BXOAALWM OAHHWM MMAT 3HAuuTeneH edekT BbpXy
oLleHKaTa Ha MHCTPyMeHTa. HMBOTO B MepapxusTa Ha CnpaBea/IMBMTE CTOMHOCTU, B PAMKUTE Ha KOATO ce
KaTeropusmpa oLeHABAHETO Ha CnNpaBe/iMBaTa CTOMHOCT B LAIOCTHMA My 0DXBaT, ce onpenens Bb3 OCHOBA
Ha Hal-HUCKMA eNIeMEHT OT HMBOTO, KOWTO € OT 3HaYyeHMe 33 OLLEeHABAHETO Ha CnpaBeA/MBaTa CTOMHOCT B
UANOCTHMA My 06xBaT. 3a Ta3M UeN 3HAYEHWETO Ha [aLEeH eNleMeHT Ce OUEHABa KaTo Ce CbMocTassa C
OLLeHABAHETO Ha CnpaBea/MBaTa CTOMHOCT B LANOCTHUA My 06XBaT.
AKO Npu OuUEeHABAHETO Ha crnpaBes/inBaTa CTOMHOCT 6bAaT M3MN0A3BaHM HabalogaeMn efieMeHTH, KOUTO ce
HYXX4AAT OT 3HAUYUTE/IHO KOPUTrMpaHe, OCHOBAaHO Ha HeHabN4aeMW enemMeHTU, TaKoBa MpM3HaBaHe e oT
HMBO 3. 3a OLEeHABAHETO HA 3HAYEHMETO Ha A3aLEH €NEeMEHT 3a OLLEHABAHETO Ha cnpaseg/MBaTa CTOMHOCT B
LANOCTHUA My 006XBaT e Heobxoaumo ga 6bAaT B3eTU npeasus cneumduyHnTe 3a JafeH akTUB MAM NacuB
daKTopw.
CnepgHata Tabnuvua npeactaBs HMBaTa B epapxusaTa Ha pUHAHCOBM akTUBKM KbM 31 fdekemspu 2025 r. n 31
pekemspu 2024 1., oUueHABaHM NEPUOAMYHO NO CnpaBesMBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6wo
31.12.2025. 13 348.00 | 22 774.00 387.00 36 509.00
JbnrocpovyHn GUHAHCOBU aKTUBM - - 8.00 8.00
KpaTKocpouHM GMHAHCOBM aKTUBM 12 748.00 | 22 363.00 - 35111.00
NHBECTULMOHHN UMOTH - 434.00 - 434.00
O6nuraumnm - - 377.00 377.00

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2024 . 10 308 795 169 11 272
JbnrocpoyHn GUHAHCOBU aKTUBMU - - 8 8
KpaTKocpouHU GMHAHCOBU aKTUBM 10 308 361 - 10 669
MHBECTULUMOHHN UMOTU - 434 - 434
O6uraumm - - 161 161

KpaTkocpo4yHu ¢duHaHcoBM akTuBK (Hueo 1)



CnpaBea/siMBaTa CTOMHOCT Ha KpaTKocpouHuTe dunHaHCcoBKM akTuem (HMBO 1) e onpeaeneHa Ha 6asa nocneaHa
bopcoBa LeHa Ha TbpryemuTte GUHAHCOBU UHCTPYMEHTU Ha Bbarapcka ¢oHaosa 6opca ALl CbOTBETHO KbM
31.12.2025r. 1 31.12.2024 r.

KpaTKkocpouHu ¢uHaHcoBM akTuBKM (HuBeo 3)

CnpaBeasiMBaTta CTOMHOCT Ha ¢uMHaHcoBuUTe akTueM (HuBO 3) e onpepeneHa, ypes oOLEHKa Ha He3aBUCUM
NNUEH3NPAH OLEHUTEN, N3N0A3BalKN BbTPELLHA U BbHLWHA MHOPMauns. M3non3saHMTe MeToOAM ca METOS,
Ha YUCTATA CTOMHOCT Ha aKTUBUTE U METOA Ha AUCKOHTUPAHUTE NapUYHU NOTOLM.

MeToabT Ha YMCTATa CTOMHOCT Ha aKTUBUTE Ce OCHOBA Ha WMHAMBMAYA/IHA OLLEHKA HA aKTWUBWM M NACMBM Ha
lpynata. Mpu 6naronpusaTtHa/(HebnaronpuaTHa) nNpomsaHa Ha cnpaseasiMBaTa CTOMHOCT Ha aKtusute/
nacuMBUTE, CbOTBETHO YMCTaTa CTOMHOCT Ha aKLMuUTe LWe ce yBenndm(Hamanee).

3HauMMKn HeHabnogaemu BXoAAWM AAHHM NPU MEeToA Ha AUCKOHTUPAHE Ha YMCTUTE MapuyHM NoTouM U
TAXHOTO B3aMMOBpPB3Ka CbC CNpaBeaNMBaTa CTOMHOCT Ca KaKTo c/iefBa:

o MPOrHO3HM BXOAAWM U U3XOAALWM NapUYHM NOTOLM - onpeaeneHaTa cnpasea/iMBa CTOMHOCT LWe ce
yBenmMun (Hamasnee), ako BXoAALMTE NapUYHM NOTOUM Ce yBenndaT (HamaneaT) n ako U3XoAALMTe NapUYHK
noToum HamanesT (ce ysenmyar);

. ONCKOHTOB MPOLUEHT — onpefeneHata cnpasedinBa CTOMHOCT LWe ce yBenudunm (Hamanee), aKko
OVNCKOHTOBUAT NPOLLEHT € CbOTBETHO MO-HMCKa (MO-BMCOKA).

HavyanHoTo cango Ha pUHAHCOBUTE aKTMBM Ha HMBO 3 MOXe Aa 6bAe PaBHEHO C KPAaMHOTO MM Casigo KbM
OTYeTHaTa faTa, KaKTo cneaBga:

Hueo 3
Canpo Kbom 1 aHyapu 2024 r. 8
3akyneHun obanrauum 161
Canpo Kbm 31 pekemspu 2024 r. 169
3aKyneHu obauraumm 208
Canpo Kbm 31 pekemspu 2025 r. 377

Lenute Ha pynaTa BbB Bpb3Ka C ynpaBaeHWe Ha KanuTtasia ca:

e fa ocurypu cnocobHoCTTa Ha lpynaTa ga NPoAbAXM A3 CblEeCcTBYBa KaTo AEWCTBaLWO NpeanpuaTue;
"

® 13 OoCMIypu ajeKBaTHa PeHTabWAHOCT 33 COBCTBEHUUMTE, KaTo onpeaens LeHaTa Ha NpogyKTuTe u
YCNYruTe cu B CbOTBETCTBME C HMBOTO HA PUCKa.

lpynata Habnogasa KanuTana Ha 6as3aTa Ha KoedUUMEHT Ha 3a40bXKHAMOCT, NpeacTaBaABall
CbOTHOLIEHNETO Ha HETeH AbAr Kbm 061mA KanuTa. Mpes npeactaBeHnTe Nepuoam AbArbT Ha [pynaTta He e
CblUECTBEH U ce pMHaHCMPa OCHOBHO OT cobCTBEHM CpeacTBa.

3.5. MonuTuKM 1 Npoueaypy 3a ynpassieHUe Ha Kanutana
Llenunte Ha MpynaTa BbB Bpb3Ka C yNpaB/ieHWe Ha KanuTana ca:

e na ocurypu cnocobHocTTa Ha MpynaTta 4a NPOLb/IXKM Aa CbLLEeCTBYBa KaTo AeMCTBaLL0 NpeanpuaTue;
"

® /13 OCUTYpW afeKBaTHA PEHTAbWUIHOCT 3a COBCTBEHULNTE, KAaTO onpesens LeHaTa Ha NPoayKTUTe U
YCAYruTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

I'pynaTa Ha6mop,aBa Kanutana Ha 6as3ata Ha KOGd)MLI,VIEHT Ha 3a4/MbXHANOCT, npeacrtas/siABaly,
CbOTHOLWEHNETO HA HETEH AbBJ/II KbM 06LLI,I/IH Kanutan. I'Ipe3 npeacraBeHUTeE nepnoan ObAreT Ha I’pynaTa He e
CbLieCTBeH U Ce d)I/IHaHCI/Ipa OCHOBHO OT cobcTBEHM cpeacrtea.

3.6. KopeKuua Ha rpewwKkn, npoMmsaHa B CHeTOBOAHA NONUTUKA U peKnacndpurkaumm
Mpe3 nepuoaa He ca KOHCTaTUPaHW FPeLKN BbB GMHaAHCOBaTa MHPOPMALLMA, Kacaelwa NpeaxoaHN OTYETHM
nepuogm. He ca otyeTeHn epeKTn OT MPOMEHM B NPUIAraHUTE CHETOBOAHM NOAUTUKKU. Peknacudukauumnte
no nosvuMM ca OMOBECTEHM B WHAMBUAYANHUTE OENeXKM 3a BCEKM 3acerHaT K/aac aKTMBM M MacuBw,
npe3eHTUpaHu No-rope B TEKCTa.
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3.7. KopeKuuu Ha npubansnTenHn oueHKu
MNpe3 nepuosa He ca M3BLPLUIBAHWU KOPEKUMU Ha NPUBANIUTENHM OLEHKU, C U3KIOYEHUE HA OTYETEHUTE
WM3MeHEHMA B CNpaBeaMBUTE CTOMHOCTM.

3.8. YCcNnoBHM aKTUBU U NAaCUBU
Kbm gaTaTa Ha otyeTa FpynaTta OT4YMTa YCI0BHU aKTUBM, KaKTO cnesaBa:

- YCNnoBHM aKTMBK B pasmep Ha 78 156 xun.ne, oT KomTo 77 636 xun.nB npeacraBnaBawm noptdenn ot
yNpaBAaABaHM LLEHHM KHUXKA Ha KAMEeHTU B MIHBECTUUMOHHUA nocpedHuk , HOr Mapket” EAL u 520
XWN.N1B GUHAHCOBU MHCTPYMUHTU, 32/103KEHM MO PENO CAENKMN.

- HomwumHan no yeanpaHu szemaHuna — 101 xmn. nB.

Kbm gatata Ha oTt4yeta, pynaTa yC/I0OBHM nacueu B pasmep Ha 78 257 xun.ne., NpeacTtaBaaBalLM YCIOBHO
3afb/XKEeHNEe 33 CTOMHOCTTA Ha nopTdeina ynpaBasBaHU YyXKAM LEHHU KHWMKA Ha KAMEHTU OTHOBO B
WHBECTULMOHHNA NOCPEOHUK.

3.9. CbbuTtnA cnep Kpas Ha OTYETHUA Nepuoa,
Hama Bb3HUKHaAM Ccbbutua cnep gataTa Ha 6anaHca Ao gataTa Ha ogobpeHneTo M nybanKyBaHETo my,
KOWUTO 3@ OKa)KaT CbLULECTBEHO BAMAHWE BbPXY pPe3ynTata M ONOBECTABAHMATA B HACTOAWMA MEXKOMHEH
KOHCcoNMAanpaH GUHAHCOB OTYeT.

3.10. Bwb3HarpaxpeHue 3a o4UT
CornacHo 4n.30 an.l ot 3C lpynata onoBecTABa, Y€ Bb3HArPaKAEHWEeTo 3a OAMT Ha KOHCOAMAMPAHMA
¢duHaHcoB oT4eT 33 2024 1. e B pasamep Ha 3 xua. nesa 6e3 A4C.

3.11. HecurypHocTu.

FeononumuyecKka HecuzypHocm u 80eHHU Oelicmeus
N npes HacToAwaTta roAmMHa, CEPMO3HO WMKOHOMMUYECKO Bb3AEWCTBME OKa3BaT ¢GaKTopW, CBbp3aHM C
reono/IMTUYECKO M BOEHHO MPOTMBOMOCTABAHE B Pa3/IMYHU TOYKM Ha cBeTa. Cepuo3eH WM3TOYHMK Ha
HeCcTabUAHOCT M OTPULATENHO MKOHOMUWYECKO Bb3AEeNCTBUE NPOoAbAXKaBa Aa 6bae HaxnyBaHeTo Ha Pycusa B
YKpaiHa. HeratnsHute epektn 6Axa yMHOXKEHU cnef BbBAMYaHeTO Ha M3paen BbB BOMHA B MBMULATa [a3a B
BanskMA U3TOK, KaKTo M OT gectabunmsmpalmre AencTBUS HA MEMEHCKUTE XyTU cpeLly MeXKAyHapoaHMUsA
CTOKOB TpaduK no KopabonsasaTenHoTo Tpace Ha CyeLKmMA KaHan.
ToBa Hanara BHMMATENEH npernes W pasriexiaHe Ha Npou3TUYalLMTe OT Te3n CbOUTMA CYEeTOBOAHM
nocneguum 3a NpeanpuUATUATa, YNATO AENHOCT BMBa 3acerHata oT pPas3BUTUETO HA KOHOAUKTUTE. B Kpasa Ha
nepuoga 30 AEKEMBPU 2025 r. epeKktute ce ovakBa ga pednekTupaT BbpXy (MHAHCOBUTE OTYETM Ha
oTYUTALLUTE Ce NPeanpUATMA OT PasanYHM BpaHLLOBe, NOpaau:

e OrpaHuyeHMATa B AOCTbMNa Ha pycKkuTe HaHKM Ao cuctemaTa SWIFT, KoeTo BoaM A0 yBENMYEHUE HA
KpeauTHUA PUCK NPU CbbUpaHe Ha B3eMaHUATa NO AOTOBOPU C KANEHTY;

. Hannuune Ha npeanocTasku 3a O6e3Ll,eHKM Ha (I)MHaHCOBM adKTUBU — NPeaocTtaBeHn 3aeMun, B3emMaHuA
N UHBECTUUUNN B PYCKN OBbPXKaABHU N KOPNOPATUBHU o6nmrau,mv1;

e Hanuuue Ha npeanocTaBku 3a 06e3UeHKN Ha HePpUHAHCOBM aKTUBW, BKAIOUYUTENIHO NPeKpaTaABaHe Ha
AEeNHOCTM M HeobXoAMMOCT OT Kaacubukaumsa/peknacudukauma Ha akTMBM KaTo AbpXaHW 3a
npoaaxoa;

e OueHKa 3a HapyLleHWsa Mo A0roBOPW 3a A0CTaBKa, Bb3HMKBAHE Ha HenpeaBUAEHM 3a4b/IKEeHUAa U
3aryom.;

e EdekTM BbpXy cnopasymeHusa 3a OUHAHCUpPaHe, BKAOUYUTENHO B pe3yaTaT OT OrpaHuyeHus B
JIMKBUAHOCTTA U Bb3MOKHWN HApYLIEHWUA B CNOPA3yMEHUATa;
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. KﬂaCMd)VIKaLI,MH Ha HaInU4YHUTE nNapuy4HM cCpeacrtea U MapPU4YHN €KBUBAZNEHTU WU HaAUN4YMe Ha
OrpaHnN4YeHnATa B NpaBaTa 3a pasnopexaaHe C TAX B CeAcCTBUE Ha UMHBA3UATA U HAJIOXKEHUTE
CaHKLUUH,

o [pernen Ha eKCNO3MLMKUTE B YyXKAECTPaHHA BalyTa U BaNyTHM NPEBOAN B YyKAECTPaHHA BaNyTa;

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

e BauAHWe Ha cbbuTMA cnen 6anaHcosaTa AaTa BbpXy PuHaHcoBaTa Hbopmaums kbem 30 JEKEMBPU
2025 r. 1 cBbP3aHOTO C TOBa OMNOBECTABAHE HA HEKOPUIMPALLU CbOUTHUSA;

. |_|p6LI,EHKa 3a AEVICTBaLLI,O npegnpunAaTne BbB BPb3Ka CbC CI'IELI,VI(I)VI‘-IHVI B'b3,CI,EI7ICTBMF| Ha WHBA3UATaA U
HaNO0XXeHUTE CaHKL NN BBPXY CI)VIHaHCOBVIFl OTYETHAa OTYUTALLUTE CE NpeanpuAaTnuA;

o EdexTv oT HaCTbNUAN U3MEHEHUA UAN NPEKPATEHN AOTOBOPU C KAUEHTU;
e [lpomeHV B METOAA Ha ypexAaHe Ha Bb3HarpaskaeHua, 3aniawaHn Ha 6asa Ha akuuu;

Bb3aeicTeume Ha pacTawaTa MHbAAUMA U IUXBEHUTE HNBA
MHoOro npeanpuAaTMA OT PasiMyHM BpaHLIOBE M CTPaHW M3NMTBAT edeKkTa OT HapacTBalMTE HMBA Ha
NMHONAUMATA U SINXBEHUTE MPOLEHTN, KOUTO 3acAra BCUUKM acrneKkT Ha bM3Heca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pasxoguTe 3a CYPOBMHM M paboTHA cMna, a CblWO M A0 MNPOMEHW B MNOBEAEHUETO Ha
K/MEHTUTE W HapacCTBAHETO Ha KPeaAWUTHUA PUCK. Bb3AeNCTBUETO Ha MHbAAUMATA U NMXBEHWUTE HMBA 3acerHa
BKNHOUYMTE/NHO NPOLLECUTE HA B3eMaHe Ha MHBECTULMOHHU U GUHAHCOBM PELEHNA M NpoLieca Ha Nperosopu
3a AoroBapsAHe Ha yc/0BUA 1 NapamMeTpy No Te3n A0roBopu.
OuvaKkBa ce edpeKTbT OT Te3U HeraTMBHU MKOHOMMUYECKN NpoLeck BbpXy GUHAHCOBUTE OTYETU Ha OTYMTALLUTE
ce npeanpuAaTMA aa bbae cbuectseH. O4akBaHUTE HeraTUBHU Nocaeanum obxeallar:

e  BAuAHME BbPXY U3MEPEHUTE CnpaBeaIBu CTOMHOCTM Ha aKTUBM U Nacuseu;

e EdekTn Bbpxy nNporHosnpaHute 6baeliM NapUUHU MOTOUM U MPUNOXKEHU AUCKOHTOBM MPOLEHTH,
M3M0/13BaHN 3a onpeaenaHe Ha HacToAllaTa CTOMHOCT, MHAMKaTopuTe 3a obe3leHKa 1 TecToBeTe 3a
obesueHKa;

e EdekTn Bbpxy AOroBOpPU C KAWEHTU, BKAKOUMTENHO BbH3AENCTBMETO BbPXY OYAKBAHWUTE KPEAUTHU
3aryou no MC®0 9 1 Bb34eNCTBUETO BbPXY AOrOBOPU, KOUTO BKIKOYBAT 3HAYMTE/IEH KOMMOHEHT Ha
¢duHaHcmpaHe no MC®O 15;

e EdeKTV OT npomsAHa B OYAKBAHUTE KpeaWUTHU 3arybu oT GMHAHCOBM MHCTPYmMeHTM no MCDHO 9,
pa3/iMuyHM OT B3EMaHMSA MO AOTOBOPU C KIUEHTH;

o EdekTtn Bbpxy NpoBU3MM 33 ABATOCPOYHU AOXOAM HA MEepcoHana M OLEHKMTEe Ha MmacusuTe Mo
nnaHose ¢ gedpuHnpaHun goxoam no MCC 19;

e EdeKtn B pesyntaT oT MOTEHUMANHOTO YBE/IMYEHME Ha KanuTaZn3uMpaHuM pasxoau No 3aemMu B
CTOMHOCTM Ha HeTeKyLLM akTuem no MCC 23;

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

3aabprKalunTe ce BUCOKU HMBA Ha MHAALMs OoT HayanoTo Ha 2023 r. u npoab/xuam npes 2024 r. goBeaoxa
[0 TpycoBe B CBeETOBHATa PpUHAHCOBA cucTemMa. B pe3yntaT oT BAUraHETO HA OCHOBHUTE JINXBEHWU MPOLLEHTU
OT HAKOM OT K/OYOBUTE LIEHTPA/IHN BaHKM B CBETa A0BeAe A0 Kpu3a B IMKBUAHOCTTA Ha BaHKOBKU U apyru
OUMHAHCOBU MHCTUTYLMU, YUUTO NOPTHENIN C aKTUBM CbAbpPXKaxa 3HAYUTENEH AAN HA aKTUBU C PUKCUMpPaHU
JINXBEHWU HUBA.
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lpynata TpeTupa ropHUTe CcbbUTUA KaTo HeKopurnpailimM cbbuTMA, HACTLNUAKM Cled Kpas Ha OTYeTHMA
nepuoa. Kbm gatata Ha 0go0bpeHue 3a U3gaBaHe Ha HAcToALMA GUHAHCOB OTYET, KONMYECTBEHMAT edeKT OT
Tesn cbbuTHA He MoXe Aa Obae onpedenieH € pasymHa CTereH Ha TOYHOCT OT CTpaHa Ha [pynaTa.
PbKOBOACTBOTO aHa/M3MpPa Bb3MOKHUTE ePEKTU OT NPOMEHALLUTE C€ MaKPO-UKOHOMUUYECKU YCI0BUA BbPXY
$MHAHCOBOTO CbCTOAHUE M pe3yaTaTUTe OT AelHoCTTa Ha MpynaTa.

He ca Hanuue ApyrM 3Haummm Ccbbutus cnep aatata Ha oTdyeTa 3a GMHAHCOBOTO CbCTOAHME, KOWUTO Aa
M3MCKBAT OMNoOBecTABaHe UK KopeKuma Ha pUHAHCOBMA OTYeT.

pynaTa Mma WUCTOPUA Ha nedvyenuBlla AeMHOCT M cBoboaeH Aoctbn Ao ¢uHaHcoBM pecypcun. Obuiata
HECUryPHOCT NpU cerawiHaTa HebnaronpuaTHa MKOHOMMYECKa CUTyauma B YCAOBMATA Ha NaHAemus, We ce
npeofonsaBa ypes oNTUMM3MPaHE Ha onepaTMBHaTa AEWHOCT W CAelBaHe Ha CTpaTerna, cbCpeaoToyeHa
BbpPXYy OCHOBHMTE KOMMeTeHUuMM Ha [pynata. OcBeH nNpomsHa Ha 6M3Hec mogena U nNpuemaHe Ha HOBa
cTpaTterua 3a GyHKUMOHMPaHe B NpOMeHsALla ce cpeaa, pynaTa npeanprMema HamansBaHe Ha pasxoauTe cu
W NONUTMKA Ha No-6bp3a U edeKTUBHA aJanTaumMa KbM NpomMeHaLLLaTa ce cpea.

PbKOBOACTBOTO Ha rpynata CyMTa, Ye CbLLOTO € AEeMCTBAWo M LLe OCTaHe AeiNCTBAaLLo, HAMa naaHoBe U
HaMepeHMsA 3a NpeycTaHOBABaHEe Ha AelHocTTa. Mpes 2025 r. He ce NpeABUKAA B3EMAHETO Ha pelleHus 3a
HamMafABaHe Ha KanuTtana, 3a npeobpasyBaHe UAKN NpeKpaTaBaHe Ha [pynarta.

3.12. Opo6peHne Ha PUHAHCOBUA OTYeT:
KoHconnamnpaHuat puHaHcos otyeT KbM 31 aekemspu 2025 r. (BKAOUNTENHO CpaBHUTENHaTa MHopmaLms)
e ogobpeH n npuet ot CbBeTa Ha gnpekTopuTe Ha 09.02.2026 1
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