MEXAUHEH UHOAUBUAYANEH ®UHAHCOB OTYET

L. OBLUA UHPOPMALINA

‘BYNMFAP YEX WHBECT XOJNOWHI* ALl (HapnyaHO no-HaTaTbk “OpyXecTBOTO”) e
aKUMOHEPHO APYXEeCTBO, PErMCTPUPaHO MO THbProBCKMSA 3aKOH B AreHuusi no BMMCBaHUATA
noa Ne 120054800.

CepanuuieTo n agpechT Ha ynpaBrieHMe Ha ApyXecTBoTo ca: rp. [nosaume, p-H CeBepeH, yn.
Kornto ®uyeto Ne 7-A, eT. 1

MpeoMeTbT Ha AEVHOCT Ha OpPY»KeCTBOTO € nNpuaobumBaHe, ynpasneHne, oueHka 1 npogaxoa
Ha yyacTus B Obnrapckm u uyyxgecTpaHHu gpyxectea; [MpugobueaHe, ynpasneHve wu
npogaxba Ha obnurauun; MNpuoobneaHe, oueHka n npogaxba Ha NaTeHTWU, OTCTbMNBaAHE Ha
nuueH3n 3a M3non3BaHe Ha NaTeHTU Ha OPY)XeCTBa, B KOUTO XONAMHIOBOTO APYXECTBO
yyactBa; PuHaHCMpaHe Ha [pYyXeCTBa, B KOUTO XONAWHIOBOTO [PYXKECTBO Yy4yacTea,
WHBECTUPaHE N UHBECTULIMOHHO KpeauTupaHe; MapKeTuHr, 60pcoBu onepaLymmn, UHXEHEPWHT,
cobcTBeHa TbproBcka AeNHOCT U APYrM TbProOBCKWU COEMNKM, He3abpaHeHN CbC 3aKOH.

HenHoctta Ha [pyxecTBOTO He ce orpaHnyaBa CbC CPOK WNW OPYro npekpaTUTenHo
ycnosue. [pyxecTBOTO e nybnunyHo apyxxectso no cmucbna Ha 3MMUK. OpyxecTBOTO He €
perncTpupaHo KaTo rHaHCcOBa MHCTUTYLINS.

[arta Ha ogobpeHne Ha mexanHHus dmHaHcoB oT4eT: 08.04.2026 .

TekyLy nepuoa: rogmMHaTa 3anoysaiia Ha 01.01.2026 r. u 3aBbpuBaLlo Ha 31.03.2026 .
MpenxoaeH nepuoa: roagnHaTa 3ano4dsaiua Ha 01.01.2025 r. u 3aBbpluBalla Ha 31.12.2025 .
OpraH ogobpun donHaHcoBust oT4eT: CbBET Ha OAUPEKTOPUTE.

CTpyKTypa Ha KanuTana

‘BYITTAP YEX WHBECT XOJNOWHIM™ AL (OpyXecTBOTO WNU XONAWHIbT) € nybrnvyHo
aKkumoHepHo ApyxecTBo. [MbpBoHavYanHo [dpyKecTBOTO € yyYpedeHO KaTo npuBaTu3aunoHeH
doHa no 3akoHa 3a npuBaTM3auuoHHWUTE (POHAOBE C HaumeHoBaHwe [lpuBaTu3aumoOHEH
doHg bynrap Yex Wueect A. O6woTto cbbpaHne Ha akumoHepuTe ot 07 sHyapun 1998
npuemMa pelleHue 3a npeypexgaHe nenHoctta Ha [NpuBatmsaumoHeH doHa Bynrap Yex
MHBecT Al KaTo XONANHIOBO APYXECTBO N NPOMSAHA B HAMMEHOBaHWETO Ha [pyXecTBOTO OT
MpueaTtusauynoHeH dona bynrap Yex Wueect AL Ha bynrap Yex WuBect XongwmHr AQ.
OpyxectBoTo € ¢ kanutan 607 463,55 eBpo, pasnpegeneH B 1 191 105 oGukHOBEHM
NOMMEHHM akumn ¢ HommHan 0,51 eBpo.

KanutanbT Ha OpyXeCTBOTO € akUMOHEPEH N Ce npuTexasa OT MHOXECTBO (hM3n4eckm nuua
N HSAKOIKO topuamndecky nuua. HavanHusT kanutan, ¢ KOUTO € PerMcTpupaHo py>KecTBOTO €
131 xun. eBpo, a YBENMYEHNETO NPOMN3TMYA OT ABYKPaTHUTE Npepernctpauum B yBennieHue
W HamaneHue A0 HacTosWwus My pasmep, B T.4. OT KanuTanuaupaHe Ha nonarawm ce
amBuaeHTn. lNpe3 Tekywms OTYETEH Nepuod Ca HacTbMMM MNPOMEHM B KanuTana Ha
OPYXeCTBOTO, CBbp3aHu ¢ npogaxba Ha akuun Ha HOJT.



31.03.2026 1. 31.12.2025 .

Axuporep Bpomn Bpown
P CtouHocT [nateHn % Osn P CtonHocT MnateHn % Osan
aKumm akuum
ﬁ":’;‘“““ec"" 306390 156259 156 259 25.73% 303908 155386 155386 25.51%
::::“ec"" 884715 451204 451204 74.27% 887197 453616 453616 74.49%

1191105 607463 607463 100% 1191105 609002 609002 100%

[py>XecTBOTO e C efHOCTeneHHa cucTemMa Ha ynpasneHue - CbBET Ha OUPEKTOpUTE U ce
CbCTOW OT TPUMa YreHOoBE:

1. Kpacumunp Bnagummpos OumutpoB - UneH Ha C[ n VsnbnHuTEneH AnpekTop;
2. Caetocnas WMeaHoB [e4eB - Npeacenaten Ha CL;
3. Esrenun Kpacumunpos Heges - YUnen Ha C[;

OpyxecTBOoTO Cce npeacraengaBa oOT ManbnHutenHua aupektop Kpacumnp Bnagumupos
Oumuntpos.

DNHAHCOBUAT OTYET € nHamBuayarneH oT4yeT Ha ,D,py)l(eCTBOTO.

Mpe3 HoemBpu 2021 r. ,Bynrap Yex NHueecT XonguHr® A npugobusa 100 % ot kanuTana Ha
WHBECTULMOHEH nocpedHuk HOr Mapket® EAL, kakto u 100 % or kanutana Ha
ynpasngasawoTo apyxectso ,HOr Mapketr ®PoHg MenunpxkmbHT EAL. [Npe3 BTOpOTO
Tpumeceumne Ha 2025 r gpyxectBoto npugobusa 100 % ot ,Anda Acerc’ EOO[.

Kato npegnpustue — Mmanka, rmaesa Ha rpyna npegnpuatus, ,bynrap Yex UHBect XongnHr*
ALl nsrotes koHconuaupaH pnHaHcoB oTyeT 3a 2026 1. n 3a 2025 .

Ha 19.05.2025 r. pgpyxecTBoTO emuTupa W nnacvpa emucusa obnuraumm C  Kopg
BG2100010250. PasmepbT Ha emucudata e 15 000 xun. espo. Emutmpanun ca 15 000 6p.
obnuraumm — oGMKHOBEHW, MOMMEHHN, 6e3HaNN4YHK, NMMXBOHOCHKN, CBOOOOHO NMPEXBbLPNAEMU,
HekoHBepTupyemun un obesneyeHn. KpaeH cpok Ha nagexa — 19.05.2033 r. [lpyxecTBOTO MMa
CKkrtodeHa 3acTtpaxoska ,ObnvraumoHHM eMucun® BbB Bpb3ka C eMUTUpaHus obnmraunoHeH
3aewm, kato nonuuata e usgageHa ot ,3A Apmeen® All, a nokpuTneTo BL3NM3a Ha 19 961
XWn. eBpo.

PerynaTtopHa pamka
3AKOH 3a ny6nu4HOTO npeanaraHe Ha LEeHHU KHUXa

HAPEOBA Ne 2 ot 09.11.2021 r. 3a nbpBOHa4YanHO W NOCMEeABaLLO pas3KpuBaHe Ha
nHopmaumsa npu Nyb6rnnyYHO npeanaraHe Ha LEHHU KHKa U AOMyCKaHe Ha LEeHHU KHUXa g0



TbproBusa Ha perynupan nasap (O6H. - 1B, 6p. 97 ot 19.11.2021 r,, B cuna ot 01.01.2022 1. n
Mpuneta c Pewenne Ne 231-H ot 9.11.2021 . Ha KomuncusnaTa 3a pmHaHcoB Hag3op)

HAPELOBA Ne 22 ot 29.07.2005 r. 3a ycnoBusiTa U pega 3a BAWCBaHE M OTNMWCBAHE Ha
nyonuyHn gpyxectsa, APYrM €MUTEHTM Ha LEHHU KHMWXKA W eMUCUM LIEHHW KHWXKa B
pernctbpa Ha KPH

HAPEOBA ot 17.12.1997 . 3a MWHMMAaNHOTO CbAbpXaHME Ha MNbIHOMOLWHO 3a
NPeACTaBUTENCTBO Ha aKkuMoHep B 00LWOTO cbbpaHmMe Ha ApYKEeCTBO, YNMTO akumm ca Gunu
npegMeT Ha nNybnuyHo npeanaraHe (06H., B, 6p. 124 ot 23.12.1997)

HAPELBA Ne 39 ot 21.11.2007 r. 3a pa3kpuBaHe Ha OAN0BO ydacTue B NyGnNnMYHO OpYKeCTBO

BA3A 3A W3rotBAHE HA O®UHAHCOBUTE OTYETU WU CHLWECTBEHA
MHPOPMALINA 3A CHETOBOAHU NOJIUTUKU

NHanenayanHuaT OMHAHCOBMS OTYET € U3rOTBEH CbITIaCHO M3UCKBaHUSITa Ha GbnrapckoTto
CYEeTOBOAHO 3aKOHOAATENCTBO B HaUMOHanHaTa BanyTta Ha Penybnvka Bbnrapus—6bnrapcku
nes.

Ot 1 sHyapm 1999 r. GbnrapckuaT neB e ¢ mkecnpaH Kypc kbm eBpoTto: 1.95583 nea 3a 1
eBpo.

ToyHOCTTa Ha cymuTe NpeacTaBeHu B MHAMBUAYANHMUS (OUHAHCOB OTYET e Xunsam Gbnrapcku
nesa.

MHaguBngyanHmat UHAHCOB OTYET € M3TOTBEH Ha MpUHUMNA—MpeanoriokeHMe 3a
OencTBallo npeanpuaTue, KoeTo npeagnonara, Yye [pyXecTBOTO e NpoabimKM AeMHOCTTa Cu
B 0603pnmo Obaele.

Ba3sa 3a nsrorBsiHe

To3an MexguHeH uHOuBMAyaneH UHAHCOB OTYET € WU3rOTBEH B CbOTBETCTBUE C
MexgyHapogHute CrtaHgaptm 3a ®PuHaHcoBo OtuuTaHe, u3gageHn ot CobBera 3a
MexayHapoaHua CuyetoBogHum CtanHgaptm (CMCC) n BCUYKM passiCHEHUA u3gageHu OT
KomuteTta 3a PassicHeHnst Ha MC®O, konto edbekTuBHO ca B cuna Ha u oT 1 sHyapn 2023 1. n
Kouto ca npuetn ot Komucusta Ha EBponenckust cbios.

NHavBuayanHuaT MexamHeH (oMHaHCOB OTYET BKIOYBa MHAMBMAYaNEH OTYET 3a neyanbarta
unn 3arybata u gpyrus BceobXxBaTeH [A0XOA4, MHAMBMAOyarneH OT4yeT 3a (PMHaAHCOBOTO
CbCTOSIHWE, MHOVBMAYyaANeH OTYET 3a NpPoOMeHuTe B COOCTBEHMS KanuTan, uHAuBMAyaneH
OTYEeT 3a MapuUYHUTE MOTOLM, KaKTO WM MOSICHUTENHW MpunoxeHus. lMpuxogn u pasxoan, c
N3KMOYEHNEe Ha KOMMOHEHTM Ha Apyr BceoOxBaTeH A0XOA, Ce npu3HaBaT B neyanbarta mnuv
3arybarta. [pyr BceobxBaTeH OOXOn Ce Npu3HaBa B OoT4eTa 3a nevanbata vmnm 3arybata u
Apyrnsi BceoOXBaTeH A0X04 W BKIOYMBA €MeMEHTU Ha npuxoan M pasxogun (BKAYUTENHO
KopeKkuun oT npeknacudukaums), KOMTo He ca npusHaTn B nedanbata unm 3arybara, Kakto
n3nckBa unNn Kakto e paspewweHo ot MCPO. Kopekuun ot npeknacudukauna ca cymuTe,
npeknacuduumpadn B nedanba mnu 3aryba B otyeta 3a nedanbarta wnm 3arybata n gpyrus
BceobOxBaTeH OOXOA4 3a TeKylwwus nepuop, Kouto ca 6unu npusHatn B Apyr BceobxBaTeH
OOXOA4 npe3 TeKywmst M npegxogHn nepuogun. TpaH3akuum cbC cobCTBEHMUMTE Ha
[pyXecTBOTO B Ka4eCTBOTO MM Ha COOCTBEHWULUM Ce npu3HaBaT B OTYETa 3a NPOMEHUTE B
cobCcTBEHUS kKanuTarn.

[pyxecTBoTO M30Mpa ga NpeacTaBM edumH OTYET 3a nevanbata wnu 3arybata u gpyrus
BceoOXxBaTeH goxon (unu ga npeacrtaBum neyanbata wunu 3arybata n gpyrus BceobxeBaTeH
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aoxon B ABa pasfena). PasgenuTte ce npeactaBsaT 3aedHO, Kato To3u 3a nevyanbata unu
3ary6aTa e MbpByW, crieqBaH HemocpeacTBeHo OT pasdena 3a Apyrusa BceobxeBaTeH 40X0f.

dopmaTbT Ha oOT4yeTa 3a (PUHAHCOBOTO CbCTOsiHME € 6asvpaH Ha pasrpaHUYeHUEeTo
TEKyL/HETEKYLL,.

[pyXecTBOTO He € MW3roTBUIO KOHCONMUAMPaHWs Ccu (PUHAHCOB OTYET KbM Jdartata Ha
N3roTBsIHE Ha HACTOAWMSA MHOMBMAYanNeH PUHAHCOB OTYyeT 3a [ApyXeCTBOTO M ObluepHuUTe
MYy OpYyXecTBa, Taka KakTo ce msnckea cbrnacHo MCPO 10. JpyxecTBOTO € MpUNoXurno
WHTepnpeTaumsTa, KOATO Ce CbabpXa B MemMopaHayma, KOUTO € u3gageH ot EBponenckaTa
Komucua — T ,BbTpeweH nasap M ycnyrn“, OTHOCHO cpelwata Ha CuyeToBOAHUSA
PerynatopeH Komutet (gokymeHT ARC/08/2007), kOMTO pasrnexna OTHOWEHUsTa Mmexay
Perynauunte Ha PermameHta 3a npuema Ha MCC u Oupmenn [dupektmem 4 un 7.
EBponenckata Komncus e Ha MHeHue, Ye ako [pyxecTBoTO nsbepe unv e 3agbimkeHo na
N3roTBM CBOUTE UHAMBMAYaANHW PUHAHCOBK OTYETU CbinacHo MC®O, npueTtn 3a npunaraHe
oT EBponenckus cblo3, TO Te MOXe Aa Ce MW3roTBAT W NpeacTaBsaT He3aBUCUMO OT
N3roTBSAHETO U NPEACTaBSAHETO Ha KOHCONMAnpaHuTe (OMHaAHCOBU OTHETH.

B koHconuavpaHuTe UHAHCOBM OTYETU, ObLUEPHOTO APYXKECTBO e 6bae KoHconuaupaHo.
Tesan wHOMBMAOYaANHW UHAHCOBM OTYETM Ca W3FOTBEHW, 3apagn M3NCKBaHMATA Ha
3aKkoHoaaTencTeoTo B bwnrapus.

3a ga morar ga npugobuaT MbiHa npegcraBa 3a PUHAHCOBOTO CbCTOSIHME, pe3ynTaTute oT
OENHOCTTa, KakTo M 3a NPOMEHUTE BbB (PUHAHCOBOTO CbLCTOAHWE Ha [pyKeCTBOTO U
HEroBOTO [ObLUEPHO [APYXKECTBO KaTo uano, notpebutenute Ha TO3M MHAMBMAOYaneH
PMHAHCOB OTYEeT € HeobxoaMMOo Aa ro YyeTaTt 3aefHo C KOHCOoNnMAaMpaHns PUHaAHCOB OTYET 3a
dmHaHcoBaTa rognHa kbMm 31 mapt 2026 r., BegHara wom Tor 6bae NnpegocTaBeH.

[pyXeCTBOTO LLe N3roTBM CBOS KOHCoNuaupaH otyet kbM 31 mapT 2026 ., cbrnacHo MCC un
MC®O c pencteme 3a 2026 roa., B KOUTO OTYET LE € BKIIHOYEH U HACTOALLMSA MEXOWUHEH
nHamBugyaneH otyer. CbrnacHo nfaHupaHuTe gaT PbKOBOACTBOTO OYaKBa OKOHYATENHUAT
KOoHconuampaH dmHaHcoB oT4eT kbM 31 mapT 2026 r. na 6bae ogobpeH 3a usgaeaHe He Mo
kKbcHO oT 30.05.2026 rog. oT YnpaBWUTENHUA CbBET Ha OPYXECTBOTO, cfeq KOATO Aarta
OTYETHT e Obae Ha pasnonoXeHne Ha TPeTu nuua.

Bbnrapckoto 3akoHogaTencTtBO He 3abpaHsiBa pelleHMe Ha obwoTto cbbpaHne Ha
[pyXeCcTBOTO 3a MpMeMaHe Ha MEeXOWHHUS CYETOBOAEH OT4YeT Aa Obae OTMeHeHo (no
HagnexHuss peg) v B cnydah Ha HeobxogmmocT ga Obae cbCTaBeH WM nNybnvkyBaH HOB
KopurmpaH MexanHeH CHETOBOAEH OTYET 3a CbllaTa CYETOBOAHA rOAMHA.

OTyeTHUAT nepuopg obxealla nepuoga - ot 01 aHyapu go 31 mapt. Tekyw, oT4eTEH nepuog, -
2026 rog. MNpeaxoneH otyeTeH nepuog - 2025 rog,.

N3roTBaHeTOo Ha pmHaHcoBM oT4eTn B cboTBeTcTBME ¢ MCPO m3mckBa npunaraHeTo Ha
KOHKPETHM NpUBbnM3nMTENHM CYETOBOAHM OuUeHKM. OT pbKoBOACTBOTO Ha [pyXecTBOTO ce
n3ncKBa a HanpaBu COBCTBEHM NPELIEHKN U JONYCKAHWUS NMPpU NpuUiaraHeTo Ha CHETOBOOHUTE
nonutukn. Mosvunnte BbB (PUHAHCOBUTE OTYETU, YNETO NpencTaBsHE W3UCKBA MO-BMCOKa
cTeneH Ha cybeKkTMBHA nNpeLeHKa, KakTo 1 Te3n No3nummn, 3a KOUTO NPUONIMU3UTENHUTE OLIEHKK
uMaT 3HauuTerneH eekT Bbpxy PMHAHCOBUTE OTYETU KaTo LAMO, ca OTAENHO ONOBECTEHU.

dyHKUMOHaNHa BanyTa v BanyTa Ha npeacraBsiHe

dyHKUMOHANHaTa BanyTa € BanyTaTa Ha OCHOBHATa MKOHOMMYECKa cpeda, B KOATO
ApyXecTBOTO (PYHKLUMOHMPA W B KOATO Ce reHepupaT WM u3pasxodBaT NapuvHUTE My
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cpeacTsa. [IpyXecTBOTO OCbLLECTBSABA CBOUTE COENKN NPEANMHO B fieBa, Nopagun KoeTo KaTo
dyHKUMOHanNHa BanyTa e onpefeneH 6bnrapckuat ne., konto ot 1 aHyapu 1999 rogmHa e ¢
domKcMpaH Kypc KbM eBpOTO B cboTHOoweHne 1 EUR = 1.95583 BGN.

anHLIVII'I Ha AeMACTBaLlo npeanpuatTue

NHomeuayanHUAT doMHaHCOB OTYET Ha [Apy»XeCcTBOTO € U3roTBEH Ha NpUHUMNA Ha AencTBaLLo
npeanpuaTne, KOUTO npegnonara, vYe [pyXecTBOTO LWe NPoabiku 4EAHOCTTa Cu B 0603pruMo

obaeLle.

M npes HacTosiwaTa rogrMHa, CEpMO3HO MKOHOMNYECKO Bb3AENCTBME OKasBaT
dakTopun, CBbP3aHN C reonofIMTUYECKO N BOEHHO NPOTMBOMNOCTABSAHE B PA3NIUYHN TOYKM Ha
cBeTa. CepnoseH M3TOYHMK Ha HECTAOMMHOCT U OTPULLATENTHO MKOHOMUYECKO Bb3AeNCTBNE
npogb/rkaBa Aa 6bae HaxnyBaHeTo Ha Pycua B YkpanHa. HeratuBHute edpektn 65xa
YMHOXEHM cnef BbenuyaHeTo Ha M3paen BbB BoHa B nBuuata asa v JlueaH B bnuskns

N3TOK.

ToBa Hanara BHMMaTeneH nperneq v pasrnexaaHe Ha npomsTuyallmTe ot Tesn
CbOMTUA CHETOBOAHM NOCneauLumM 3a NpeanpusaTuaTa, YNATo 4enHocT 6uea 3acerHarta ot
pasBUTMETO Ha KOHMNNKTUTE. B Kpada Ha roguHaTa, 3aBbpluBalla Ha 31 gekemepu 2025 .
edeKkTnTEe ce ovakBa fa pednekTupar Bbpxy (PrMHaAHCOBUTE OTHETM HaA OTYUMTaLLUTE Ce
NpeanpuaATUS oT pa3nuyHM GpaHLIoBe, Nopaau:

OrpaHnyeHuaTa B goctbna Ha pyckute 6aHkm go cuctemata SWIFT, koeto
BOAM OO0 YBENUYEHWE Ha KPEAUTHUS PUCK Npu CcbOMpaHe Ha B3emaHusiTa no
A0rOBOPW C KIMUEHTH;

Hanvune Ha npegnoctaBkM 3a o06e3UeHKM Ha UHAHCOBM aKkTMBU —
npegocTtaBeHN 3aemMu, B3eMaHUss U UHBECTULUM B PYCKA ObPKaBHU WU
KoprnopaTtuBHK obnurauuu;

Hannune Ha npegnoctaBkM 3a 00e3UEHKM Ha HedUHAHCOBU aKTUBW,
BKMIOYUTENHO  MNpeKkpaTsiBaHe Ha  OeNHOCTM U1 HeobxXxoaumocT  OT
knacudukaums/peknacudmnkaumnsa Ha akTMBM KaTo ObpXKaHu 3a npogaxoba;
OueHka 3a HapyweHuss MO [OroBOpuM 3a [JOCTaBKa, Bb3HMKBaHe Ha
HenpeasuaeHn 3agbiKEeHNs 1 3aryou.;

Edektn Bbpxy crnopasymeHunsa 3a oMHaHCUpaHe, BKITIOYUTENHO B pe3ynTaTt oT
OrpaHMYeHns B NMMKBMAHOCTTA N Bb3MOXHU HapyLUEeHUS B CNOPa3yMeHUsATa;
Knacudukaumna Ha HanuuHUTe NapuyHU CpeacTsa M NapuyHU eKBUBANEHTU u
HanuuMe Ha orpaHVYeHusiTa B NpaBaTa 3a pasnopexgaHe ¢ TAX B crneacteue
Ha WHBA3NATa U HaANOXEHUTE CaHKUUW;

Mpernen Ha ekcnosvuuuTe B YyXXAeCTpaHHa BanyTa W BanyTHW NpeBoaun B
Yyy)XgecTpaHHa BanyTa;

Bb3MOXHOCT 3a KOHTPON WM BNUSHME BbPXY CbLUECTBYBALLM CbTPYAHULM U
nHBEcCTMUMKN B ApyxecTtBa B Pycus, YkpainHa u Uspaen;

BnnsHme Ha cvbutns cneg 6GanaHcoBaTa pgata Bbpxy ¢mHaHcoBaTa
WHopMaumsa 3a roamHata, npuknoyBawa Ha 31 gekemBpyn 2025 . wu
CBbP3aHOTO C TOBA OMNOBECTABAHE Ha HEKOpUrMpaLm cbbuntums;

MpeueHka 3a pgencTBawo npeanpuaTMe BbB Bpb3ka CbC  ClEUUUYHU
Bb3OENCTBMA Ha WHBA3nATa W HaNOXEHUTE CaHKUMW BbpXy (UHAHCOBUSA
OTYETHa OTYMTaLLMTE Ce NPEANPUATHUS;

Edektn oT HaCTHLNMAN N3MEHEHUA NNK NPEKpaTEHN AOrOBOPU C KITMEHTH;
MpomMeHn B MeToda Ha ypexaaHe Ha Bb3HarpaxageHus, 3annawiaHm Ha 6asa
Ha akuuu;



Bb3gencTBue Ha pacTsalaTta VIH(bnaLlMﬂ n NNXBeHnTe HUBa

MHoro npegnpusatua u pynu oOT pasnnyHM OpaHWwoBE M CTpaHu wmsnuTBatr edekta oT
HapacTBalLuUTe HMBa Ha MHMNAaUNATa N NIMXBEHUTE MPOLEHTU, KOUTO 3acsira BCUYKM acrneKkTu
Ha Gu3Heca 1 BOAAT A0 HapacTBaHe Ha HapacTBaHe Ha pa3xoauTe 3a CypOoBWHU U paboTHa
cuna, a CbLWo M A0 NPOMEHN B NOBEOEHMETO HA KNMEHTUTE N HapacTBAHETO Ha KpeauTHUA
puck. Bb3aencTtenmeto Ha MHpnaunaTa u NUXBeHUTE HMBA 3acerHa BKMAYUTENHO npouecute
Ha B3eMaHe Ha WHBECTULMOHHM U (PUHAHCOBU peLLeHMs U MpoLeca Ha nperoBopu 3a
JoroBapsiHe Ha yCnoBua 1 napameTpu Mo Te3n JOroBOPMU.

OvyakBa ce e(heKkTbT OT Te3N HEFAaTUBHN MKOHOMUYECKN NPOLECU BbPXY (PMHAHCOBUTE OTHYETU
Ha OTYMUTALLOTO Ce APYXeCTBO Aa Obae cbuiecTBeH. OuyakBaHWTE HEraTMBHW MOCNEQMLM
obxBaluar:

e BnusHue Bbpxy namepeHuTe cnpaBeasivBu CTOMHOCTM HA aKTUBW U NacvBM;

e Edextn Bbpxy nporHo3anpaHmTe ObaeLwm napmyHn NoToum 1 NPUNoXeHn JUCKOHTOBM
NPOLEHTKN, M3NON3BaHN 3a onpedensiHe Ha HacTosilaTa CTOMHOCT, MHAUKaTopuTe 3a
obesLeHKka 1 TectoBeTe 3a 06e3LeHKa;

o EdekTn Bbpxy OOroBOPKU C KNUEHTU, BKNIOYUTENHO Bb3OENCTBMETO BbPXY OYakBaHUTE
KpeauTHn 3aryém no MCP®O 9 n Bb3gencTBMETO BbpXYy LOrOBOPWU, KOUTO BKMHOYBAT
3Ha4YUTENEH KOMMOHEHT Ha cmHaHcnpaHe no MCPO 15;

e EdexTn oT npomsiHa B o4akBaHWUTE KpeauTHU 3arybu oT pHaHCOBU MHCTPYMEHTH NO
MC®O 9, pasnmyHu oT B3eMaHu1si Mo LOroBOPU C KITMEHTY;

e Edexktn Bbpxy NpoBM3NM 3a ObMATOCPOYHU OOXOAM Ha NepcoHana v OueHKUTE Ha
nacvMeuTe No nnaHose ¢ gedunHupanun goxogm no MCC 19;

HapaCTBaLLl,I/ITe HMBaA Ha I/IH(*)J'IaLI,I/IFITa N InnxBeHnte npoueHtTn wummat noteHumnana ana
NPUYUNHAT 3HaAYUTENTHA HECUTYPHOCT NO OTHOLUEHME OLEHABAHETO KaKTO Ha KPaTKOCPO4YHMU,
Taka n Ha ObJITOCPOYHN aKTUBU N NAaCUBU.

[pyXeCcTBOTO MMa UCTOPUSA Ha NedvenuBlla OEeNHOCT Mpe3 M3MMHanuTe roguvHu. TekywmTte
nacmeu kbm 31.03.2026 rog. He npeBuLLaBaT TEKYLLUUTE aKTMBU KbM Tadu gata. CobcTBeHnAaT
Kanutan e NofoXuUTenHa BenuumHa 2 722 Xusn. eBpo M HagBuwaBa OCHOBHUSA Kanutan ¢ 2
115 xun. eBpo.

PbkoBOACTBOTO € M3BLbPWWNO 3aabnboyvyeH aHanu3 3a BNUSIHMETO Ha edeKkTUTe BbpXy
MHaHcoBMA OT4YEeT Ha [pyXKecTBOTO, Bb3HMKBALLM B pe3yntar OT u3ocTpswara ce
reononutnyecka oBCTaHOBKa, MOpodeHa OT KOHpoHTauuata mexay Pycusa u Ykpanna,
KaKTo M B pe3ynTart OT pbCTa B HMBATa Ha UH(naumaTa n NMXBeHUTe NPOLEHTH, C ornea Aa
NoTBbPAN OYaKkBaHUATa cn, Ye [pyxecTBOTO e MOXe Aa NpoabikM Aa CblLUEeCTBYBa KaTo
aencrteawo npeanpuatve. [pyXecTBOTO CbLIO MMa HaMepeHMeTo M CnocobHoCcTTa Aa
npeanpueme AOevCTBUA, Heobxooumu, 3a Aa NPOABLIMDKM [Aa CbLUEeCTByBa KaTo AeMCTBaLLO
npeanpuatve. [pyXecTBoTO NpoabihkaBa Aa (YHKUMOHMpa cbobpasHo obuyanHata cu
AEWNHOCT, B U3MbJTHEHNE Ha NMPOrHO3HUA NriaH PUHAHCOBW CAENKN 1 onepauun. [lo MOMeHTa
[pyXecTBOTO HAMa nNUKBUOHW 3aTpyaHeHus W 3abaBsHe Ha [OOCTaBkMTE W U3BbPLUBA
HaBpeMe nnawaHnsTa KbM CBOUTE [OCTaByYiun. PbKOBOACTBOTO LWe NpPOAbIKM Aa
HabnogaBa NOTEHLMANHOTO Bb3AENCTBME HA KPU3UTE U Lie NpeanpuemMe BCUYKN Bb3MOXHU
CTBINKM 3@ CMeK4YaBaHe Ha eekTuTe.

N3ABINEHUE 3A CbOTBETCTBUE



OpyxecTBOTO BOAM TEKYLLO CYETOBOACTBO WM W3rOTBA (UHAHCOBUTE CU OT4ETU B
CbOTBETCTBME C W3UCKBaHMATA Ha 3akoHa 3a CYETOBOACTBOTO W  MexayHapogHuTe
cyetoBogHM ctaHgaptM / MCC/ un MexayHapogHu cTtaHgaptM 3a )MHAHCOBO OT4YUTaHe
(MC®O), usgaHue Ha KomuteTta 3a MexayHapOoOHM CYETOBOOHW CTaHOapTW U MpUeTU 3a
npunoxexHme ot Esponenckna cbio3, B cuna ot/kbM 01.01.2023 r. Kbm paTtata Ha
M3rOTBSIHETO Ha HacToAwMAT uHaHcoB otyer MCC  Bknwouyat  MexayHapogHute
cyeToBOgHM  cTaHgapTh, MexayHapooHuTe CcTaHgaptTm  3a  (MHaAHCOBO  OTUMTaHe,
TbIKyBaHMATa Ha [1OCTOSHHUSA KOMMUTET 3a passiCHEHUS U TblKyBaHuATa Ha KomwuteTta 3a
passicHeHusi Ha MCPO. KomutetvT 3a MCC npeusgaBa exerogHo cTaHgapTute u
passicHeHusITa KbM TSAX, KOUTO cred dopManHoTo ogobpsieaHe oT EBponeiickns cbio3 ca
BanuMAHW 3a roguHarta, 3a KOsiTO ca u3gageHu. fonsma 4acT OT TsX He ca NpUNoXmmu 3a
OeNHOCTTa Ha ApYXeCTBOTO nopaan crneumuyHuTe BBAPOCKU, KOUTO ce TpeTupaTt B TAX.
PbKkoBOOCTBOTO Ha APYXECTBOTO Ce € Cbobpasanio CbC BCUYKU CTAHOAPTU U Pa3siCHEHWS,
KOUTO ca NPUITOXKMMWN KbM HeroBata OEWHOCT U ca npuetn oduumanHo 3a NpuiioKeHne ot
EBponeiicknsa cblo3 KbM AataTa Ha U3roTBSIHETO Ha HACTOALLNSA DMHAHCOB OTYET.

3a Tekywarta mHaHCcoBa roaMHa APY)XECTBOTO € NMPUEro BCUMYKO HOBM W/ peBU3MPaHM
CTaHZapTM W TbIKyBaHWs, u3gageHn ot CobBeTa no MexayHapogHWTE CYETOBOAHM
ctaHgaptn (CMCC) mn pecn. ot Komuteta 3a passdcHeHusitTa Ha MC®PO, kouto ca 6unu
YMECTHM 3a HeroeaTta 4EeNHOCT.

CbWECTBEHA UH®OPMALIUA 3A CHETOBOAHU NMOJNTUTUKA
MNpomeHu B cyeTOBOAHaTa NONUTUKA

Hoeu cmarnOapmu u u3mMeHeHUsi Ha cbuwecmeyeawu cmaHOapmu, u3dadeHu om
CMCC u npuemu om EC, koumo ouwe He ca esie3nu 8 cusna:

N3ameHeHua B MCC 21 EdekTn oT npoMmeHnTe B 0OMeHHUTe KypcoBe: Jlunca Ha
KOHBepTUupyemocT, B cuna ot 1 sHyapu 2025 r., npuet ot EC

NameHeHnaTa B MCC 21 Bkno4BaT:

- YTOYHSABaHe Kora efHa Banyta Moxe ga obae obmeHeHa B Apyra BanyTta U Kora He -
efHa Banyta mMoxe ga 6bae obMeHeHa, Korato npeanpusTUETO € B CbCTosiHME Aa
obMeHn Tasu BanyTa 3a gpyrata Banyta ypes3 nasapu UM MexaHusmm 3a OOMeH,
KOMTO Cb3aaBaT U3NbIIHUMUK NpaBa U 3aabibkeHns 6e3 HeonpaBaaHo 3abaBsiHE KbM
Jatata Ha OueHsiBaHe M 3a orpederneHa uen; egHa BanyTa He Moxe gda Obae
obmeHeHa B Apyra BanyTta, ako NnpeanpuaTMeTo MoxXe Aa nosyyn camo HesHavuTenHa
cyma OT gpyraTta BanyTa,;

- M3MCKBaHe KaK npennpuaTueTo da onpeneny obMeHHMs Kype, KOWTO ce npunara,
KoraTo AageHa BarnyTa He Moxe fa 6bae obMeHeHa - Korato AadeHa BanyTa He MoxXe
na Obge obMeHeHa KbM Jatata Ha OLeHsiIBaHe, MNPeanpuUsTMETO OueHsaBa ChoT
OOMEHHUNS KypC KaTo KypC, KOWTO BW ce Mpunoxun npu pegoBHa cAaernka mexay
nasapHM yyacTHMUM KbM pJatata Ha oueHsiBaHe M KOMTO Ou oTpasun BSPHO
npeobnagasawnuTe NKOHOMUYECKMN YCIOBMS.

- M3MCKBaHe 3a OMoBecTsBaHe Ha AOMbIHUTENHA MHOPMaLMs, KoraTo BanyTtata He €
KOHBEpTMpyeMa - KoraTo BanyTtaTa He € KOHBepTUpyema, npegnpuaTmeTo onoBecTsiBa
MHdopMaums, Kosato 6bu nossonmna Ha MNOTPedOUTENUTE Ha HeroBute OUHAHCOBM
OTYETM Ada NPEeLEeHAT Kak fmncarta Ha KOHBEPTUMPYEMOCT Ha BanyTarta Bhvsie uUnu ce
oYakBa fa MOBMMsiE Ha HeroBuTe (pMHAHCOBWU pe3ynTaTh, PUHAHCOBO CbCTOSAHUE U
napu4HM NOTOLW.

FoanwHu nopgobpeHus, B cuna ot 1 sHyapu 2026 r., Bce owe Henpuetu ot EC

MoguwHuTe nop,06peH|/|s=| O6XBaLU,aT LLUNPOKa obnacT oT TeMn B cnegHnTe CtaHgapTu:



MC®O 1 [llpunacaHe 3a nbpeu nbm Ha MexdyHapoOHume cmaHOapmu 3a
¢ghuHaHCcO80 omyumaHe

OT1unTaHe Ha xemKnpaHe OT npegnpusaTne, Koeto npunara 3a npue NbT MCOO.
N3meHeHneTo pasrnexga noteHunanHo obbpkBaHe, NPOU3TMYaLLO OT HECHOTBETCTBUE BbB
dopmynuposkarta Ha naparpad b6 ot MCPO 1 1 nsmckBaHusaTa 3a OTYMTAHE Ha XeopKmpaHe
B MC®O 9 ®duHaHCOBM MHCTPYMEHTN.

MC®O 7 duHaHcosu uHcmpymeHmu: OnoeecmsieaHusi

lMevanba unu 3azyba om omnuceaHe. VI3aMeHeHNeTO ce OTHacs O MOTeHuuanHo
obbpkBaHe B naparpad 638 ot MCPO 7, nponsTnyalLo oT oCcTapsno no3oBaBaHe Ha
naparpad, kouto € 6un 3anuyeH OT cTaHgapta npu um3gaBaHeto Ha MCOO 13
OueHsBaHe Ha cnpaBeanvBaTa CTOMHOCT.

OnosecmsisaHe Ha omcpodyeHama pasnuka Mexdy crpasednueama cmouHocm U
ueHama Ha cdenkama. VI3MeHeHMeTO ce OTHacs [0 HeCbOTBETCTBME MexXay
naparpacgp 28 ot MC®O 7 u npuapyxasawuTe ro HacokuM 3a npunaraHe, Koeto
Bb3HMKBA, KOrato nocnegsallio M3MeHeHune, Npom3TuyaLlo ot magasaHeto Ha MCOO
13, e HanpaBeHO B Naparpad 28, HO He U B CbOTBETHUS Naparpad B HACOKUTE 3a
npunaraHe.

BbeedeHue u ornosecmsigaHe Ha KpedumHusi puck. C N3MEHEeHNEeTo ce npeoponsesa
noTteHumanHo obbpkeaHe, kaTo B naparpad HIM1 ce nosicHsiBa, Ye pbLKOBOACTBOTO HE
UIOCTpUpa HENPEMEHHO BCUYKM U3NCKBAHMS B NocodeHnTe naparpadu Ha MCPO 7.
Hsakon onoBecTsiBaHWsi ca ONPOCTEHM.

MC®0O 9 duHaHCcO8U UHCMpPYMEHMU

lMpemaxeaHe Ha rpu3HasaHemMoO Ha JU3UH208U 3a0b/IXKeHUsi Om cmpaHa Ha
nusuHeaonosnyYamerns. \3aMeHeHNeTo e HaCO4YeHO KbM NOTEeHUMarnHa nurnca Ha sicHota
npu npunaraHeTo Ha mauckBaHuaTa Ha MCOO 9 3a oTunTaHe Ha MnoracsaABaHeToO Ha
NN3VMHIOBUTE 3agbliDKEHUS Ha NU3MHrononyyatens, KOATO Bb3HWKBA, TbW KaTo
naparpad 2.1, 6yksa 6), nogrouka ii) ot MCPO 9 BkntouBa npenparka KbM naparpad
3.3.1, HO He 1 kbM naparpad 3.3.3 ot MCPO 9.

LleHa Ha cOenkama. W3ameHeHMETO ce OTHaca A0 noTeHumanHo oObpkBaHe,
npounstnyawo ot npenpartkata B MNMpunoxeHne A kbM MCPO 9 kbm onpedeneHneTo
Ha "ueHa Ha cgenkata" B MC®O 15 lMpuxoan OT OOroBOpu C KNWMEHTU, OOKaTo
TEPMUHBLT "UEHa Ha caenkarta" ce manonssa B onpedeneHun naparpacdu Ha MCOO 9
CbC 3Ha4YeHMe, KOETO He € HENPEMEHHO B CbOTBETCTBME C ONPEAENEHNETO Ha TO3n
TepmuH B MCOO 15.

MC®O 10 KoHconudupaHu ¢ghuHaHcoeu om4yemu

OnpedensiHe Ha "0e ¢hakmo azeHm". VIaMeHeHMeTo ce oTHacd OO MNOoTeHUMarnHo
00ObpKBaHe, MpPoOM3TMYaLLO OT HECBLOTBETCTBME Mexay naparpacdwm b73 un B74 ot
MC®O 10, cBbp3aHn ¢ onpedensiHeTo OT CTpaHa Ha MHBECTMTOpPa Ha ToBa Aanu
Apyra cTpaHa AencTBa OT HEeroBo MMe, Ype3 yeaHakBsiBaHe Ha (POPMYNMpPOBKUTE B
ABaTta naparpada.

MCC 7 Omyem 3a napu4yHume nomouu

CebecmoliHocmeH memod. VI3mMeHeHneTo ce OTHacsa [0 noTeHumanHo obbpkBaHe
npv npunaraHeTo Ha naparpad 37 ot MCC 7, koeTo npon3Tnya OT U3MNON3BaHETO Ha
TepMnHa ,cebecTOMHOCTEH METOA”, KOUTO Beve He € AeduHnpaH B CHETOBOOHUTE
ctaHgapt1 Ha MC®O.

M3meHeHus Ha knacudukaumaTa M oOuUEHKaTa Ha PUHAHCOBUTE MWHCTPYMEHTU
(v3ameHeHns Ha MCPO 9 u MC®PO 7), B cuna ot 1 sHyapu 2026 r., BCe oLie HenpueTu oT

EC

N3meHeHusTa ca:

OmnuceaHe Ha ¢puHaHcoe Mnacue, ypedeH 4pe3 eJIeKmPOHeH mpaHcgep.
M3meHeHusaTa B HacokuTe 3a npunaraHe Ha MCPO 9 nossonseBaTt Ha NpeanpuUATUETO
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4a cuuTa, Ye bmHaHCcoB Nacue (MK 4YacT OT Hero), KOMTO wWwe 6bae ypeaeH ¢ NapuyHu
cpeacTBa Ypes cucTeMa 3a eNeKTPOHHW MnawaHus, e noraceH npeau garata Ha
ypexaaHe, ako ca U3nbIIHEeHW onpeaenexHn kputepuun. NpeanpuaTneTo, koeto nsdepe
Aa NpuUnoXxu onuuata 3a OoTnMcBaHe, We TpsibBa ga A NPUNOXM KbM BCUYKK
pasnnalaHns, U3BbPLUEHN Ype3 edHa U Cblla eNeKkTPoHHa NnaTexHa cucrema.
Knacudgpukayusi Ha puHaHcoeu akmueu

Lozoe0pHuU ycrogusi, Koumo ca 8 cbomeemcmeue C OCHOBHO criopa3yMeHue 3a
rnpedocmassiHe Ha 3aem. /I3aMeHeHndaTa B HacokuTe 3a npunaradHe Ha MC®O 9 pgaear
HACOKM 3a TOBa KaK NPeanpuaTUETO MOXe Aa npeueHn Aanv AOroBOpHUTE napuyHu
notounM Ha UHAHCOB aKTMB CbOTBETCTBAT Ha OCHOBHO crnopasymeHue 3a
npegoctaBsiHe Ha 3aeM. 3a ga WnCcTpupaT NPOMEHUTE B HACOKWTE 3a npunaraHe,
n3meHeHuaTa gobaeBAT npuMmepu 3a (PUHAHCOBM aKTUBW, KOUTO MMaT WUNW HAMaT
AOrOBOPHM MapUYHM NOTOLM, KOUTO Ca €AMHCTBEHO MNNallaHusa Ha rnaBHMUa U Nuxea
BbPXy HemsnnaTeHara rnaBHuUa.

AKkmueu ¢ HepeepecHU xapakmepucmuku. lameHeHnsaTa nogobpsiBat ONnMcCaHNETOo Ha
TepMmmnHa  "HeperpeceH". CbrnacHoO W3MeHeHusATa, UHAHCOB akTMB MMa
XapaKkTepUCTMKN Ha HEeperpeceH akTuB, ako KpamHOTO NpaBO Ha NpeanpusTMeTo Aa
nonyynM napuyHM nOTOUM € [AOrOBOPHO OrpaHMYeHO [0 MNapUYHUTE MOTOLM,
reHepupaHu OT onpeneneHn akTUBM.

Loz2oeopHo cebp3aHu uHcmpymeHmu. N3MeHeHnsTa passiCHABAT XapaKTepUCTUKUTE
Ha [OroBOPHO CBbpP3aHUTE WHCTPYMEHTW, KOWUTO M OTNu4aBaT OT ApPYrM COENKW.
N3meHeHudATa cblo Taka otbenassat, Ye He BCUYKM COAENKN C MHOXECTBO AbJITOBU
WHCTPYMEHTU OTFOBapsT Ha KpuUTepuuTe 3a CAEnkM C MHOXECTBO [JOrOBOPHO
CBbp3aHN UHCTPYMEHTW U aaeaTt npumep. B gonbnHeHne, n3aMeHeHusATa M3scHABaT,
Yye MNO30BaBaHETO Ha WHCTPYMEHTMTE B OCHOBHATa rpyna MoOXe [a BKIO4YBa
PUHAHCOBM WHCTPYMEHTW, KOMTO He ca B obxBata Ha W3NCKBaHMATaA 3a
Knacudukauus.

OnosecmsieaHus

WMHeecmuyuu 6 Kanumasnosu UHCmMpymMeHmu, ornpedesieHu o crpasednuea
cmotHocm nipe3 dpya eceobxeameH 00x00. NaucksaHnata Ha MCPO 7 ce nsmeHar
Mo OTHOLUEHWE Ha OMOBECTSABAHUATA, KOUTO nNpeanpusaTUETO npeaocTaBs Mo
OTHOLLEHME Ha Te3n MHBecTUUMn. MNo-cneumanHo, oT NPeanpuUATUETO Le Ce U3MCKBA
Aa onoBecTn nevanbaTta nnu 3arybaTta no crnpaBefnvBa CTOWHOCT, NPeAcTaBeHa B
Apyr BceobxBaTeH [oxon4 Mpe3 nepuoda, Kato nokaxe OTAenHO nedanbara wnu
3arybaTta no crnpaBeanvBa CTOMHOCT, KOSITO Ce OTHacs A0 MHBECTULUMW, OTMUCaHU
npes nepvoga, u nedanbara wunu 3arybata no crnpaBegnvBa CTOWHOCT, KOATO ce
OTHacs 0 MHBECTULIMN, AbPXKaHW B Kpasi Ha nepuoaa.

LozoeopHu ycnoesusi, koumo 6uxa moenu da NMPOMeHsIm epemMemo usnu cymama Ha
0oeo8opHUME napu4yHu rnomouyu. WI3BMeHeHuATa Wn3NCKBaT OMNOBECTSBAHE Ha
AOrOBOPHM YCroBUs, KOUTO Guxa MOrnmM ga NPOMEHAT BPEMETO MNM cymaTa Ha
AOrOBOPHMTE MapU4HM MOTOUWM NPW HacTbMNBaHe (MW HEHacTbMNBaHE) Ha YCMOBHO
CcbOuTHE, KOETO HE € MPSIKO CBbP3aHO C NMPOMEHN B OCHOBHUTE KPEOAUTHN PUCKOBE U
pa3xogun. ManckeaHunsiTa ce npunaraT 3a BCeku krnac OMHaAHCOB aKTUB, OLEeHsIBaH Mo
amMopTM3MpaHa CTOMHOCT MNM NO crnpaBeannBa CTOMHOCT npe3 Apyr BceobxBaTeH
[oxoAd, KakTo U 3a BCEKM Knac (OMHaAHCOB MacuB, OLEHSIBAH MO aMOpTU3upaHa
CTOMHOCT.

MC®O 18 lNpeapcraBsHe M onoBecTsBaHe BbB (puHaAHCOBUTE OTYeTU, B cuna ot 1
fAHyapu 2027 r., Bce owe Henpuet oT EC

MC®O 18 nma 3a uen ga nogobpu HaymMHa, N0 KOMTO NPEeanpUsiTUSTa ONOBECTSABAT CBOUTE
PUHAHCOBM OTYETU, C aKLEHT BbpPXy MHopmMaunsaTta 3a oMHaHCOBUTE pesynTaTn B oTyeTa
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3a nevyanbara wunu 3arybata. MC®O 18 e npuapyXeH OT OrpaHU4eHn WU3MEHEHMS Ha
naucksaHnata B MCC 7 OTyeT 3a napuyHute notoun. MCPO 18 Bnusa B cuna ot 1 gaHyapu
2027 r. Ha gpyxectBata ce paspelaBa ga npunarat MC®O 18 npeau tasu gata. MCPO 18
3ameHa MCC 1 lNMpeacraesHe Ha mHaHcoBM OT4YeTU. MNaucksaHmnata B MCC 1, kouTo He ca
npomMeHeHun, ca npexsbprnedn kbMm MCPO 18 n gpyrm ctaHgapt. MCPO 18 we 3acerHe
BCUYKM NPEeanpusiTUs BbB BCUMYKKM oTpacnu. Benpekn ye MCPO 18 HaAMa ga 3acerHe HaumHa,
Nno KOWTO ApyecTBaTa oueHABaT (PMHAHCOBUTE pe3ynTatu, TOM e 3acerHe HadumHa, no
KOWTO OpyXecTBaTa NpeacTtaBaT n onosectaBaTt omHaHcoBuTe pesyntatun. MCPO 18 nma 3a
uen aa nogobpun (oMHaHCOBOTO OTYMTaHE Ype3:

*  M3MCKBAHE 3a AOMbIHUTENHWU AeMHMPaHN MEXOUHHM CyMU B OoT4yeTa 3a nedanbara
unu 3arybaTta. [JobassHeTo Ha gedmHMpaHU MEXONHHN CyMU B OT4YeTa 3a nevanbara
unn 3arybata ynecHsiBa CpaBHsIBaHETO Ha (puHaHCOBUTE pe3ynTtatm Ha
npeanpuaATUATa U OCUrypsiea nocrieqoBaTenHa oTnpaBHa Tovka 3a aHanms3 OT cTpaHa
Ha MHBECTUTOpPUTE.

* M3WCKBaHE 3a OMOBECTABaHE Ha OnpedeneHu OT PbKOBOACTBOTO MOKasaTtenu 3a
edekTUBHOCT. WM3ncksaHeTo ppyXecTBata JAa onoBecTtaBaT WHdopMaums 3a
onpeaeneHnTe OT pPbKOBOACTBOTO Moka3aTennm 3a edqeKTMBHOCT NoBULLIABA
AVcuMNIMHaTa Npu U3non3BaHeTo MM M NPO3PaYHOCTTa NPU U3YUCTIABAHETO UM.

+ pobaBsHe Ha HOBM MPUHUMNM 3a rpynupaHe (arperMpaHe W gesarpervpaHe) Ha
nHpopmaumaTa. OnpenensHeTo Ha M3MCKBaHMA 3a ToBa Adann WHdopmauuaTa
TpsibBa Aa 6bae B OCHOBHUTE (PMHAHCOBU OTYETU UITU B MOAACHUTENHUTE NPUNOXEHNS
N NpeaocTaBsHETO Ha MPUHLUMNM 3a Heo6XoAMMOTO HMBO Ha NoapobHOCT nogobpsisa
eeKTMBHOTO NpefaBaHe Ha UHdopMaumaTa.

Hoeu cmarnOapmu u u3meHeHUsi Ha cbuecmeyeawu cmaHOapmu, u3dadeHu om
CMCC, koumo ece ouwje He ca npuemu om EC:

MC®O 19 [IbwepHU npeanpusaTia 6e3 nyonmyHa otyeTtHocT: OnoBecTABaHUA, B cuna
ot 1 AHyapwu 2027 r., Bce owe HenpueT oT EC

Llenta Ha MC®O 19 e pga onpeneny nanckBaHusita 3a OrNoBeCTsIBAaHE, KOUTO NpeanpusaTUETO
MMa npaBo Aa npunara BMECTO M3UCKBaHUATA 3a OMOBECTABAaHE B OPYrM CYETOBOOHM
ctaHgapti Ha MC®O. MNMpeanpusatmeTo Moxe ga n3bepe ga npunara 1031 ctaHaapT B CBOUTE
KOHCONMAMpPaHW, CaMOCTOATENHW UMW MHOMBUAYANHN (PMHAHCOBKU OTYETU, CaMO ako B Kpas
Ha OTYETHWUs Nepuog TO € AblUepHO npeanpuatTve u e 6e3 nybnuyHa OTYETHOCT U uUMa
KparlHO MNN MEXAWHHO NpeanpusTMe Manka, KOeTO M3roTBA KOHCONUAupaHm (OUHAHCOBM
OTYETM Ha Pa3NosIoXKeHNe 3a NyOrMyYHO Non3BaHe, KoUTo ca B cboTBeTcTBME ¢ MCPO.

MC®O 19 onpegensa nogpobHMTE OMNOBECTSABAHUS, KOUTO NPEeanpuATUETO, npunarailo
MC®O 19, e onbXxHO Aa Hanpasu. Te3n N3NCKBaHMSA 3a ONOBECTABAHE Ca CbKpaTeH BapuaHT
Ha W3NCKBaAHMSATA, MOCOMEHM B APYyrnM cdeTtoBogHuM ctaHgaptm Ha MCOO. Ot obwo 34
cyeToBogHM cTaHgapta Ha MC®O, Kouto BKNtoYBaT M3MCKBaHUA 3a onosecTsiBaHe, MCOHO
19 npeaBmkaoa HamaneHu u3nckBaHua 3a onosecTaBaHe 3a 30 oT Tax. MauckBaHusTa 3a
onosecTaBaHe 3a 3 cTaHaapTa Tpsbea ga ce npunarat ndyano (MCPO 8, MCPO 17 n MCC
33). Mpeanpuatunata, npunarawm MCC 26 C4yeToBOACTBO M OTYMTAHE Ha MnaHoBeETE 3a
NEHCUOHHO OCUrypsiBaHe, He OTrOBapsT Ha KpUTepus ,He nognexar Ha nybnuyHa oT4eTHOCT®
1 cnegoBaTtenHo He morat ga npunarat MC®O 19.

HaCTOﬂLLI,VIﬂT nHansunayanex (bI/IHaHCOB OTHET € U3roTBEH B X1Unagu nesa, ako He € yKa3aHo
nipyro.

OtyeTHuAT nepuop obxeawa ot 01 aHyapu oo 31 mapt. Tekyw, otyeteH nepuog - 2026
roguHa. lNpeaxoneH otyeTteH nepuog - 2025 rogmHa.
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[pyxecTBOTO € Bb3Npueno aa usrotea v npeactass eanH OTyeT 3a BCeobxBaTHUSA JOXOA.
HacToawuaT chuHaHcoB oT4yeT e nHamBuayaneH (puHaHCOB OTYET Ha APYXKeCTBOTO.

[pyXecTBOTO He € MW3roTBUIO KOHCONUAMPaHWs Ccu (PUHAHCOB OTYET KbM JdartaTta Ha
N3roTBsIHE Ha HacToALWMA HANBMAYaneH oMHaAHCOB OTYET 3a [pyXeCTBOTO U AbLLUEPHOTO MYy
OPYXXeCTBO, Taka KakTto ce u3uckBa cbrmacHo MCPO 10. [pyxkecTtBoTO € Npunoxuno
WMHTEpnpeTaumnaTa, KoOaTo ce Cbabp)Ka B MeMopaHayma, KOUTO e nsganeH ot EBponenckara
Komncua — T ,BbTpeweH nasap M ycnyrn“, OTHOCHO cpelwiata Ha CuyeToBOAHUS
PerynatopeH Komutet (gokymeHT ARC/08/2007), kOWTO pasrnexna OTHOLEHUsTa Mmexay
Perynauunte Ha PermameHta 3a npuema Ha MCC u Oupmenn [Adupektnemn 4 un 7.
EBponeickata Komuncusa e Ha MHeHue, Yye ako [pyxecTBoTo nsbepe nnu e 3agbikeHo aa
N3roTBM CBOUTE UHAMBMAYANHU PUHAHCOBK OTYETU cbrnacHo MC®O, npueTtn 3a npunaraHe
oT EBponenckus cblo3, TO Te MOXe Aa Ce M3roTBAT W NpeacTaBsaT He3aBUCUMO OT
N3roTBSIHETO M NPeACTaBAHETO Ha KOHCONMAMpaHnTe (oMHaHCOBU OTYETMW.

B koHconuavpaHuTe UHAHCOBM OTYETU, ObLUEPHOTO APYXKECTBO e 6bae KoHconuaupaHo.
Tean wvHOMBMAOYANHW UHAHCOBM OTYETM Ca W3rOTBEHM, 3apagu W3MCKBaHUSATA Ha
3aKoHoaaTencTeoTo B Bwnrapus.

3a ga morat ga npugobuat nbnHa npeactasa 3a PMHAHCOBOTO CbCTOSIHME, pesynTaTute oT
OENHOCTTa, KakTo M 3a MNPOMEHUTE BbB (PMHAHCOBOTO CbCTOSIHME Ha [pyKeCcTBOTO WU
HEroBOoTO [ObLUEPHO [APYXKEeCTBO KaTo udano, notpebutenute Ha TO3M MHAMBUAOYaneH
dnHaHCOB OTYET € HeobxoaMMo [a ro yetaT 3aegHO C KOHcoNuAmpaHus (OMHAHCOB OTYET,
BefHara wom Ton 6bae NnpefocTaBeH.

Bbnrapckoto 3akoHogaTencTtBO He 3abpaHsiBa pelleHMe Ha obwoto cbbpaHne Ha
[pyXecTBOTO 3a npuMemaHe Ha MeXOWHHUA CYEeTOBOAEH OT4yeT ga 6bae oTMeHeHo (Mo
HagnexHus ped) n B cniydarm Ha HeobxogmmocT ga Obae cbCTaBeH M nybnukyBaH HOB
KOpUrnpaH cHETOBOAEH OTYET 3a CblliaTa CH4eTOBOAHA roguHa.

MuHumanHa cpaBHUTenHa MHopMauus

C nsknioveHne Ha crniydaute, korato MCOO paspeluaBaT unm nM3nckBaT gpyro, ApyXecTBOTO
NpeacTaBsa CpaBHUTENHA MHGOPMaUUA MO OTHOLUEHME Ha NPEAXOA4EH Mepuon 3a BCUYKM
CYMU, OTYETEHM BbB (OMHAHCOBUTE OTHETM 3a TEKYLLMSA Nepuog.

[pyXecTBOTO npeacTaBs Kato MMHUMMYM [Ba OT4YeTa 3a (PUHAHCOBOTO CbLCTOSIHWME, ABa
oTyeTa 3a neyanbata wnu 3arybata n apyrua BceobxsaTeH OOXOA4, ABa OTAENHWM OTveTa 3a
neyanbarta wunu 3arybarta (ako ce npencrtaBAT TakMBa), ABa OT4YeTa 3a NapuyHUTE NoTOoUM U
ABa oT4yeTa 3a MNPOMeHUTe B COOCTBEHUS Kanutam M CBbP3aHUTE C TAX MOSACHUTENHM
NPUNoXeHS.

Korato TekctoBata onucaTenHa nHgopmauus, cbabpxallia ce BbB (hPMHAHCOBUTE OTYETU 3a
npegxogHua/npeaxogHuTte nepuog(m), npogbinkaea ga Obae akTyanHa un 3a TEeKyLLUS Nepuoa
ce npaBu Bpb3ka C MNpeaxodHusi, ocobeHO KoraTo ToBa € CBbP3aHO C HECUIypHOCTW,
NPUBAN3NTENHN OLIEHKW, NPOBU3NKN NI OBE3LEHKN.

Ba3u 3a oueHsiBaHe, n3non3BaHu Npun n3rorteAaHeTo Ha (bMHaHCOBMTe oT4yeTHn

dNHAHCOBUAT OTYET € M3roTBeH Ha Oasarta Ha ncrtopmnyeckata ueHa, C U3KNKYEeHUEe Ha
onpegeneHn nMmotn n d.)VIHaHCOBI/I MHCTPYMEHTU, KOUTO Ce OTHUTAT Mo npeoLeHeHa CTOWHOCT
nnn cnpasegnuea CTOMHOCT B Kpaa Ha BCEKM OTHETEeH Nnepuond, KakTto e obsacHeHO B
cyeToBoagHaTa nNonnTukKa no-aorny.
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WcTtopnueckata ueHa oOukHOBEHO ce 0as3vpa Ha crnpaBegnvBaTta CTOMHOCT — Ha
Bb3HarpaxxaeHneTo, KOeTo e AbIMKMMO (JOroBOPEHO) Npy 3aMsiHa Ha CTOKU U YCIyTW.

CnpaBeanuea CTOMHOCT € LieHaTa, koaTo 6u Guna nonydeHa npu npogaxba Ha akTuMB Min
nnateHa npu NpexBbprsiHETO Ha 3adbikeHue npu obuyanHa caenka Mexay nasapHu
y4yaCTHMUM KbM JaTaTa Ha OueHsiBaHe, He3aBMCMMO OT ToBa Adanu Ta3n LeHa e npsiko
HabnogaBaHa MM OLEHsABa KaTo Ce U3Mnons3Ba Apyra TexHWKa 3a oueHka. [pu onpegensiHe
Ha cnpaBegnvBaTta CTOMHOCT Ha €4VH akTUB Unun nacus, [py>kecTBOTO B3eMa Noa BHUMaHWE
XapaKTEPUCTUKUTE Ha aKTUB WM MacuB, Taka, KakTo ydacTHULMTE Ha nasapa Ouxa B3enu
TE3N XapaKTepUCTMKX NpeaBua Npy LeHoobpalyBaHETO Ha akTMBa MM NacuBa KbM gatarta
Ha oueHsiBaHe. CnpaBegnuBa CTOMHOCT 3a M3MepBaHe W/WNK OMOBECTSBAHE B TO3MU
MHaAHCOB OTYET, ce omnpedens Ha TakaBa ©asa, C u3kN4veHMe Ha GaszaTta Ha akuum,
nnaTexXHn onepauum, KoMTo ca B obxeata Ha MC®PO 2, nuamMHroBn coenku, KOUTo ca B
obxeata Ha MCC 17, n uamMepBaHUsi, KOUTO MMaT HSAKOM MNPUNUKM CbC crpaBennvea
CTOMHOCT, HO He ca No cnpaBeanuBa CTOMHOCT, KaTo HeTHa peanusyema ctonHocT B MCC 2
nnm ctonHocT B ynotpeba B MCC 36.

MNpunaraHeTo Ha cnpaBeanuBa CTOMHOCT € nogpobHo onoBecTeHo pasgen ,OnpegensiHe Ha
cnpaBennmBa CTOMHOCT®.

I'IaquHM nosnuuvmn BB (blechoavm OoT4yeT C HECUTypHOCT B U3MepBaHeTO

Mpy npunaraHeTo Ha CYETOBOAHWUTE MOMUTUKM Ha [lpy>KECTBOTO, KOMTO ca OfnucaHu B
Genexknute B HaCTOALLOTO NpunoXxeHue, PbkoBoacTBOTO Ha [pyXecTBOTO € AMbXHO Aa
npaBu NpPeLeHKK, NpUbnn3nTenHN OLEHKMU M NpeanorioxeHus 3a GanaHcoBaTa CTOMHOCT Ha
aKTUBUTE W NacuMBUTE, KOMTO He ca NeCHO BMAUMWU OT ApYrM M3TouHMUWM. CBHOTBETHO,
pvHaHCOBMTE OTYETM MoraT [Oa CbAbpXaT MO3ULMU CbC 3HAYUTENHA HECUTYpPHOCT B
n3mepBaHeTo. MNMpeLeHKnTe n CBbp3aHnTe C TAX NPeanoNioKeHWsl, Kacaely Takmea nosuumm,
ce GasupaT Ha UCTOPUYECKUS ONMUT U ApyrM DaKTopKu, KOUTO Ce CYMTAT 3a MOAXOASILUN.
[encTButenHuTe pesyntatn MoraT Aa ce pas3nvyaBaTt OT TE3U OLEHKMN.

MpeLeHKNTE 1 OCHOBHMTE NPeanorioXeHUsa ce Npernexaar Ha Tekylua 6asa. MNpepaboTteHnTe
CYETOBOAHM OLIEHKM Ce Mpu3HaBaT B Nepuoda, B KOWTO OLeHKaTa e npepasrnefaHa, ako
nperneaa 3acaAra camo TO3M Mepuod, WUnv B nepuoda Ha npepasrnexgaHeTo U Gbaelm
nepvoau, ako nperrneauTe 3acarat KakTo Tekylwmua 1 GbaelumTe nepuoan.

KpuTuyHnte cueToBOOHM TMpeueHkn ca nogpobHO onoBecTeHM B pasgen  KputuyHu
CYETOBOAHM NPELEHKN U NPUBNN3UTENHN OLIEHKKN®,

Mpv npunaraHeTo Ha CYETOBOAHWUTE MOMUTUKM Ha [lpy>KECTBOTO, KOMTO ca OfnucaHu B
Genexknute B HaACTOSILLIOTO MPUIIOXEHMEe, PbKOBOACTBOTO Ha [pyKeCcTBOTO € AMbXHO Aa
npaBu NpeLUeHKn, NPUBNM3NTENHN OLEHKM U NpearonoXxeHus 3a 6anaHcoBaTa CTOMHOCT Ha
aKTUBUTE M MacuBuTe, KOMTO He ca NEeCHO BUAMMW OT APYrn U3TOYHMUW. MpeueHkute u
CBbp3aHUTE C TAX NPEAnonoXeHus ce GasupaT Ha UCTOPUYECKUS ONUT U ApYrn akTopw,
KOMTO ce cyuTaT 3a noaxodsalin. [JeMcTButenHuTe pesyntaTh moraT Aa ce pasnuyasaTt oT
TE3M OLIEHKW.

lMpeueHkMTe N OCHOBHUTE NPEANONOXeHNs ce npernexaart Ha Tekywa 6a3a. NpepaboTteHuTe
CYETOBOAHM OLIEHKM ce Mpu3HaBaT B nepuoda, B KOWTO OueHKata e npepasrnefaHa, ako
npernega 3acara camo TO3W Mepvod, Wi B Mepvoda Ha npepasrnexgaHeTo n 6baewm
nepuoaun, ako nperneavTe 3acaraT KakTo TekyLmst n 6baeLwmTe nepuogu.

M3roTBsaHeTo Ha dhmHaHCoB oTyeT no MexayHapoaHuTe cTaHgapT 3a (PMHAHCOBO OTYUTaHE,
M3ncKBa pPBHKOBOACTBOTO [a HanpaBuM HAKOW NPUBIM3UTENHM CYETOBOAHU OLEHKM U
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npeanonoXxeHmda, KOUTo ce OTHaCAT A0 AOoKnaaBaHUTe akKTuBM U NacuMBu, OMNOBECTEHUTE
YCINOBHU aKTUBU U NacuBKn, KakTo U OO0 MNMPU3HATUTE pa3xoaun n npuxoam 3a nepuona. Tesn
I'IpVI6]'IVI3I/ITeJ'IHI/I OUEHKWN, Ha4vYncneHna n npeanosioxkeHnd ca OCHOBaHU Ha VIH(*)OpMaLl,I/IFITa,
KOATO € HalimdHa KbM Kpada Ha OTYeTHUA nepuopn, rnopagn KoOeTo 6'b,El,eLL|,VITe CbaKTVI‘-IeCKVI
pe3yntatu Guxa mornu aa 6'b,D,aT pPa3nnyHn oT TAX.

Mo3numm BbB (PUHAHCOBUS OTYET, CbObPXKALUM HECUTYPHOCT B M3MEPBAHETO WU KIHOYOBU
NpUBnNM3nNTENHM NPeanoNoXeHUsl, CBbp3aHu C TSX:

[MoneseH xugeom Ha dbs1I2ompatiHume akmueu

PHKOBOACTBOTO Ha APY)XECTBOTO OMNpeaerns 04akBaHWUsi NOME3eH XXMBOT U aMOPTU3aLNOHHNTE
HOpPMW, MpunaraHu MpyY HadMCnsiBaHe Ha pasxoauTe 3a amopTuM3auuu, CBbp3aHu C
npuTexxaBaHuTe ObNroTpanHu akTueBK. Tasu NpubnusmTenHa oLeHka ce 6asupa Ha Npoekuus
Ha >XXU3HEHMS LUMKbN Ha akTuBuUTe. T MOXe Aa ce NPOMEHU B 3HaYMTeNHa cTeneH B pesyntar
Ha NPOMEHM Ha NasapHaTa cpega v apyru dpakTopu.

Cnpaeednuea cmoliHocm Ha huHaHCO8U UHCMPYMEHMU U UH8EeCMUUYUOHHU uMomu

MHBECTULNOHHUTE UMOTK U CbI/IHaHCOBI/ITe MHCTPYMEHTU Ce npepasrmnexaar 3a Hann4dme Ha
ycnoeuAa 3a npeoueHka wunn obesLeHka c1:o6pa3Ho TAXHATa chnpaseannea CTOWMHOCT.
Onpen,enﬂHeTo Ha cnpaBeanuearta CTOWHOCT € ONOBECTEHO MO HaTaTbK B OTYETA.

O6e3ueHKka Ha akmusu

HeTtekywuTte HechbHaHCOBM akTUBM ce npepasrnexanart 3a Hanuumve Ha obesueHka, koraTo ca
Hanuue cbOuTMA MnNK nma npomsiHa B obcTodATencTBaTta, Noackassalluy, Yye GanaHcosaTa
CTOMHOCT Ha aKTUBUTE He e Bb3CcTaHoBMMA. 3a 3aryba oT obesleHKka ce npuM3HaBa cymaTa, C
KoATO GanaHcoBaTa CTOMHOCT HaAXBbpns Bb3cTaHOBMMAaTa. Bb3cTaHoBMMAarta CTOMHOCT €
Nno-BMCoOKaTa OT HeTHaTa NpoAaXxHa CTOMHOCT U CTOMHOCTTA B ynoTpeba. 3a aa ce onpegenu
CTOMHOCTTa B ynotpeba, akTMBUTE Ce rpynupaTt B HaW-Marnkute Bb3MOXHWU pasrpaHnymMmm
eaMHULM, FreHepupaLly Napu4H NOTOLU.

OyakeaHu KpeQumHu 3a2ybu om ¢huHaHCcoO8U akmueu U 83eMaHUs

3a KpaTKOCPO4YHM ThProBCKMN B3eMaHUsA 6e3 3HaunTeneH onHaHCoOB KOMMOHEHT [pyKeCTBOTO
npunara noaxon, B cbotreetcteme ¢ MCPO 9, n nusmepsa nposmnsnaTa 3a obesLeHka cnpsMmo
OYaKBaHUTE KpeauTHU 3arybu 3a uenus CpokK OT MOMEHTa Ha MbpBOHAYanHO Npu3HaBaHe Ha
dMHaHCOBUTE aKTUBW.

lIposusuu

MpoBu3us ce NpusHaBa B CYETOBOAHWUS GanaHC M KaTo TeKyll pasxofd, Korato ApYXeCTBOTO
MMa MpPaBHO MNN KOHCTPYKTUBHO 3aAbiDKeHue B pesynTtaT Ha MuHano cbbutne m uma
BEPOSATHOCT 3a NOKpUBAHETO 1 Aa 6bae HeobxoamMm onpeneneH U3xoasil NnoTok, CbAbpXKall,
MKOHOMUYEeckM nonsu. [lpoBuaMsiTa € peanHo CbLECTBYBAWO 3agbilkeHWe Ha
npeanpuaTUeTo KbM AdaTtata Ha (DUHAHCOBWUS OTYET, 3a KOEeTO cymaTa Wi BpemMeTo Ha
noracsiBaHe ca HECUrypHu, HeonpeaenMm ¢ TOYHOCT.

3a npusHaBaHeTO W ce npunara Ham-gobpaTta u HagexgHa npubnuamTenHa oueHka Ha
pasxoauTte, HeobxoanMM 3a NOKPMBAHE Ha TEKYLLOTO 3agbl/HKEHME KbM AaTarta Ha OoT4yeTa 3a
bMHAHCOBOTO CbCTOSIHME, MPU OTYUTAHETO Ha KOATO Ce B3emaT Mof BHUMaHME PUCKOBU U
HECUrypHU CbOMTKA N 0OCTOATENCTBA, KOUTO MM CbMbTCTBAT.

B Kpaa Ha BCeKsM cneaeall OT4v4eTeH nepuong cymute Ha npusHatute rMnpoBsunmn ce
npepasrmnexgar un rnpu HeO6XOLI,I/IMOCT Ceé aKTyanuauvpart 4pe3 OOoHayucrsaBaHe Ha nNpoBU3UNK
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UNM Ype3 HamansaBaHe Ha Beye OTYEeTeHWTE MPOBM3UM, C LEen TaAxHata Han- [gobpa
npubnuanTenHa oueHka. B cnyyante, B KOMTO ce yCTaHOBM, Ye 3a MoracsBaHeTo Ha
3ab/MKEHNETO Beye He € BEepOSATHO [a HacTbMM M3TUYaHEe Ha pPecypcu, CbabpiKallu
MKOHOMMWYECKM MOM3Ku, MpoBM3NUATa ce peuHTerpupa. EdekTbT oT npomMsaHaTta Ha
npubnuanTenHaTta c4YeTOBOAHA CTOMHOCT Ce BKMOYBA B CblljaTa CTaTMs Ha oTyeta 3a
neyanbata unu 3sarybata u Opyrusi BceobxeBaTeH A0XoAd, KOATO M Guna usnonsBaHa 3a
npubnuanTenHaTa CTOMHOCT Npeav ToBa.

Mpubnu3sumesiHU OUEHKU 3a omcpoYeHU OaHbLUU

anI3HaBaHeTO Ha OTCpo4veHN JaHBbYHN aKTUBU U NACUBU BKITHO4BA CbCTaBAHETO Ha CepUd OT
O0onyCKaHuA. D,py)l(eCTBOTO Tpﬂ6Ba Ja oueHun BpemMeTo Ha Bb3CTaHOBABaHE Ha BPEMEHHU
pas3nukn, garnn € Bb3MOXHO Te€ [Ja He ObaaT Bb3CTAHOBEHM B npeaoBnamnmo Obaelle, unu
OOKOJNKO AaHb4YyHUTE CTaBKM CE€ OYaKBa Aa Ce npunarart 3a nepunoaa, Korato aktuBbT LWE Ce
peanun3mpa wnn nacnebT UWe Cce Yypeaw. ToBa o03HavaBa, 4e ,D,py)KeCTBOTO npasu
npeanonoXeHma 3a AaHb4YHOTO CU ninaHupaHe n nepunognyHo rm oueHdaBa NOBTOPHO, 3a Aa
OTpPa3AT NnpomMdaHaTa B obcTosTencreaTa 1 B JaHbYHUTE paanope,u,6|/1.

OnoBecTAABaHUA 3a KOMNeKTa (PUHAHCOBM OTYETH
MbNHUS KOMNNEKT (PUHAHCOBK OTYETU, BKINOUBA CNeaHUTE KOMMOHEHTHU:
e OTYeT 3a PMHAHCOBOTO CLCTOSAAHME KbM Kpasi Ha Nepuoaa;
e Ortuer 3a neyanbara unu 3arybata 1 Opyrus BceobxesaTeH 40X0f 3a Nepuoaa;
e OTueT 3a NpOMeHUTe B COGCTBEHUA KanuTan 3a nepuoaa;
e OTyeT 3a NapunyHMTE NOTOLM 3a Nepuoaa;

e [osicHUTENHU NpUNOXeHWs, npeacTaensBaliM 00O0GLIeHNe Ha  NO-BaXHUTE
CYETOBOAHM MONWUTUKM U Apyra MOSICHATENHa MWHGOPMauus, CpaBHUTENHA
NHOpMaLMs MO OTHOLLEHME Ha NPEAXOAHUS Nepuoa u

MpeacTtaBaT ce C eqHaKBO 3HAYEeHWEe BCUYKM (PMHAHCOBM OTYETU B MbfEH KOMMMEKT OT
dmMHaHCOBM OTYETH.

PbkoBoACTBOTO M3OUpa Aa npeactaBu e4vH OT4YeT 3a neyanbata wnu 3arybata u gpyrus
BceobxBaTeH JoXoA.

PbKOBOACTBOTO € M3Gpano Aga npeacTaByM KOMMOHEHTUTE Ha ApYrusi BCceobXBaTeH [O0X0A4
npeau cebp3aHuTe AaHbYHM edpekTu. [JaHbKbT Mexay KOMMNOHEHTUTE e pasnpeneneH mMmexay
Tesn, kouto 6Guxa Mornu Briocreacteue ga OGbaaT npeknacuduvuMpaHn B pasgena Ha
neyan6arta unu 3arybara, U Te3n, KOMTO HaMa BriocreacTene Aa 6baat npeknacuduLmpaHn
B TO3M pasgen.

HdonycTumo anTepHaTMBHO TpeTUpaHe

B onpegenenn cnyyan, MC®O nosBonsiBa noBevye OT €4HO Bb3MOXHO CYETOBOAHO
TpeTupaHe Ha onpegeneHa caenka unu cebutue. Jlinuara, n3rotTBAwmM UHAHCOBUTE OTYETH,
TpsabBa Oa wmsbepar TOoBa TpeTUpaHe, KOETO HaW-TOYHO CbOTBETCTBA Ha [AeWHOCTTa Ha
[pyxecTBOTO.
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CvrnacHo MCC 8, ot [pyxecTBOoTO Cce wu3nckBa ga nogbepe u pa npunara cBouTe
CYETOBOAHM MOMUTUKN MOCMeAoBaTeNHO 3a NogobHUTE caoenku u/vnu 3a apyrm cbouTtusa um
ycroBsusl, ocseH korato gageH MC®O KOHKPEeTHO M3MCKBa MNKU NO3BOMNgABa Kateropusauusa Ha
nosuumMmnTe, 3a KOMTO MoraT fa ca nogxogswm pasnuyHm nonutukn. Korato pageH MCPO
M3NCKBa WnM MO3BOSISIBA TakaBa KaTeropmsauus, 3a BCsKa edHa OTAenHa Kareropus ce
noabuvpa 1 nocriegoBaTeniHO ce npurnara Han-nogxoasilara cyeToBogHa nonutuka. MNMopaawm
TOBa, cnepg Kato Beve e M3bpaHo HAKOE OT anTepHaTUBHUTE TPETMPaHUS, TO Ce NpeBpbLUa B
cyeToBO4HaA MONMTMKA M ce Npwunara nocregosartenHo. NpomeHn no cyetoBogHaTa NonuTUKa
Ce M3BbpLIBAT CaMO KOrato ToBa Ce U3WCKBa MO cunaTta Ha CTaHAapT WUnu TbIKyBaHe, Unu
ako, B pe3ynTtar Ha npomMmsHaTa, BbNPOCHUTE (PMHAHCOBWM OTYETW LIEe NPEAoCTaBAT Mo-
HagexaHa 1 peneBaHTHa MHopMaLUKs.

Korato MC®O paBa Bb3MOXHOCT 3a u3bop, [pyXecTBoTO Bb3npMeMa eaHO OT Bb3MOXHUTE
TPETMpaHusl, a UMEHHO TOBa, KOETO € Han-Noaxogswlo 3a obcrosTencreara, B KOUTO ce
Hamupa.

®uHaHCcOB 0630p OT pLKOBOACTBOTO

B ponbnHeHMe KbM mMHaHCOBUTE OTYETM Ha roguwHa ©asa, [pyXecTBoTO npeacraBs
MexauHHms goknag 3a genHoctta. B MCOO Hama m3anckBaHe ga ce npeacrtaBs Takasa
MHdopmaums, makap vye naparpac 13 ot MCC 1 cbabpKa KpaTKo onucaHue Ha ToBa, KOeTo
MoOXe ga 6bae BkNoYeHO B eAuH MexauHeH aoknapn. lNMpe3 nekemepu 2011 r. CbBETHLT MO
MexayHapogHu cyetosogHu ctaHgaptn (CMCC) nsgage MCPO UsnoxeHune 3a npakTukata—
KomeHTap Ha pbKOBOACTBOTO, KOMTO OvepTaBa edHa LUMpOKa, HeobBbp3Balla pamMka 3a
NpeacTaBaAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3ka C (PMHAHCOBUTE OTYETH,
nsroteeHn B cboTtBeTcTBMe ¢ MC®PO. Ako [pyXecTBOTO pewuv Aa crnedBa YyKas3aHusTa,
cbabpXalwm ce B M3noxeHneTo 3a npakTukaTa, To PbKoBOACTBOTO Ce HacbpyaBa Aa 06sicHu
cTeneHTa, B KosATo e O6uno cnegBaHo WsnoxeHweto 3a npakTukata. MsseneHneto 3a
CbOTBETCTBME C /3N0XEeHNeTOo 3a npakTukata ce Jonycka caMo, ako BbNPOCHOTO ManoxeHune
e buno cnegBaHo U3LUANO.

CbabpxaHueTo Ha @uHaHcoBMA 0630p OT PbKOBOACTBOTO ce ornpedens OT MeCTHM
M3UCKBAHUS Ha nasapa U OT BbMNPOCUTE, KOUTO ca creunduyHu 3a gafeHa opUcauKLUA.
Mopaan ToBa, [pyXecTBOTO He e MNpeacTaBuno MHaHCoB 0630p OT PbKOBOACTBOTO, a
MeXOWHEH J0Knaz 3a AeHoCcTTa.

NMPU3HABAHE HA NPUXO[M4
Mpuxogu ot 4OroBOpU C KINUEHTU

[loroBop e cbrnaweHne Mexay [OBe WM noBeye CTpaHW, KOEeTo cb3gaBa Mpasa W
3abIDKeHNs1 3a cTpaHuTe no Hero. KnveHT e cTpaHa, KOATO € CKI4Yuna [oroeBop C
[pyxecTBOTO Aa nonyym CTOKM UMK yCryru, KOUTO ca Npoaykumst oT obuyarHata 4enHOCT Ha
[pyXecTBOTO, B 3aMsiHa Ha Bb3HarpaxageHuve.

[py>XecTBOTO Mpu3HaBa Npuxoau, Aa ca oTpasu NPEXBbPISHETO Ha obellaHuTe ¢ goroeopa
CTOKW WK YCNYr Ha KIWEHTW, B pas3Mep, KOWTO OTpa3siBa Bb3HarpaKaAeHWeTo, Ha KOeTo
[py>XeCcTBOTO OYaKkBa [a MMa NpaBo B 3aMsiHa Ha NPEXBbPIIEHUTE CTOKU NN YCNyTn.

MpexBbPNSHETO HA CTOKUTE UMM YCINYrUTe Ce OCHOBAaBA Ha KOHLeNUMsiTa 3a NpexBbprisiHe Ha
KOHTpOna BbpXy TsX, CMOCOGHOCTTA Aa Ce PbKOBOAW W3MOM3BaHETO Ha akTMBa U Aa ce
nonyyaBaT MO CbLIECTBO BCUYKM OCTaHanM nonsum oT Hero. KoHTponmbT BKMYBa U
CNoCcoBHOCTTa 3a NpefoTBpaTsiBaHe Ha TOBa ApYru APYKeCTBa Aa PbKOBOAAT U3MNON3BaHETO
Ha aKTUBa M Nosy4yaBaHETO Ha Mon3u OT HEro.
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MpuxoauTe OT AOrOBOPU C KIMMEHTM Ce NPU3HaBaT, KakTo creaga:

e B TEYEHME Ha BPEeMETO MO HayvH, KOWTO OTpassiBa M3BbpluaHaTa OT [pyXecTBOTO
paGoTa no A4oroeopa;

e B OnpeerneH MOMEHT, KoraTo ce NPexBbpsst KOHTPOMbT BbPXY CTOKUTE UK yCnyruTe
Ha KnueHTa.

MpuxoguTe OT OOrOBOPM C KIMEHTU ce npu3HaBaT Ha 6asa 5-etaneH mogen 3a npu3HaBaHe,
npeacTaBeH Mo-4ory, KaTo pasrpaHUYeHne ce MpaBu B CredHWTe [ABEe HacoKu crnopen
MOMEHTa Ha yOOBMNeTBOpPsiBaHE Ha 3aQbIMKEHNETO 3a U3MbIHEHME:

e 3agbiKeHMe 3a M3MbiHeHue (MPEXBbPIisiHE HAa KOHTPOI) B TEYEHNe Ha BPEMETO — B
TO3M CcrnyYall npuxogute ce npu3HaBaT MOCTENEHHO, CreaBalku CcTeneHTa Ha
NPEexBbPrsiHE Ha KOHTPOSa BbPXY CTOKUTE WUIN YCINYrUTE Ha KITNEHTA;

e 3agbiPKeHME 3a U3NbIHEHWE, YOOBMNETBOPEHO (MPEXBbpreH KOHTPOs) B onpeaerneH
MOMEHT — KIMEHTbT MoJly4aBa KOHTPOS BbPXy CTOKATE UMW yCrnyrute B onpeaerneHo
BpeEMe 1 NpuxoamuTe ce Npu3HaBaT M3LUSNO0 HaBEeOHbX.

5-eTanHnAT Moaen 3a npusHaBaHe Ha MPUXOAW OT LOrOBOPM C KIIMEHTU BKJIOYBA CriegHuTe
eTanun.

e ETan 1 — ngeHtnduumpaHe Ha goroBopa — OOroBOp C KIAMEHT Ce OT4uTa, KoraTto ca
N3MbIHEHN BCUYKM OT CAEQHUTE KpUTepuu:

- HOroBOPbT € 0406peH OT CTpaHWUTE NO HEro;

- morat ga Obaar VILI,eHTI/I(bI/ILI,I/IpaHI/I npaBata Ha BCAKa OT CTpaHUTE NnOo AoroBopa no
OTHOLLEHMNEe Ha CTOKUTE UINn yCcnyrute, KOMTo ce NpexBbpliAaT;

- MoraT ga Obaar maeHTMduuupaHu ycroBusTa Ha nfawaHe 3a CTOKUTE WK yCnyrute,
KOuTO TpsibBa ga ObaaT NPexBbLPIEHY;

- AOroBOpPbHT MMa TbproBCka CbLLHOCT,;

- Ma BEPOATHOCT ,D,py)l(eCTBOTO Aa nonyyuy sb3HarpaxageHneTo, Ha KoOeTto TO MMa npaso B
3aMdAHa Ha CTOKUTE unun ycnyrmute, KouTo e obaar npexBbprieHn Ha KIneHTa.

AKO He 6baaT U3MbIIHEHN BCUYKM OT MOCOYEHUTE NO-rope KpuTepuu, 4OroBOPBLT HE Ce OTYMTa
B CbOTBETCTBUE C U3nckeaHnaTa Ha MCPO 15 Mpuxoam oT 4OroBOPU C KITUEHTMU.

Korato gageH [oroBop C KIMEHT He OTroBapsi Ha ropHuTe Kputepuu U [pyKecTBOTO
nonyyaBa Bb3HarpaxaeHue OT KNMeHTa, TO Mpu3HaBa MoNy4eHOTO Bb3HarpaxaeHue Karto
npuxog camo Korato € HaCTbNUMO HSKOe OT CNEAHUTE CboUTUS:

L ,D,py)KeCTBOTO HAMa OCTaBallM 3aAbJDKEeHUA 3a NMPeXBbPAHE Ha CTOKU UK yCrnyru
KbM KIMMEeHTa U € Nnony4duno uAanoto Uinn nodvYTn uanoto oT 00€eLWaHoTo OT KINMEeHTa
Bb3HarpaxaeHume, KoeTo He noarnexun Ha Bb3CTaHOBABAHE,

e [OroBOpbLT € nNpekpateH W nony4YeHoTO Bb3HarpaxgeHne He noanexm Ha
Bb3CTaHOBABaAHe.

[pyXeCcTBOTO NpM3HaBa Nosfly4eHOTO Bb3HArpaXaeHue Kato nacue, 4OKaTO HACTLNWU €4HO OT
CcbOMTUATA, NOCOYEHM NO-TOpPe UNKN OOKATO KpUTepuuTe 3a Npu3HaBaHe, N3bpoeHu no-rope,
ObaaT U3MbITHEHM.
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e ETan 2 - VILI,eHTVId)I/ILI,I/IpaHe Ha 3abJDKEeHNA 3a U3NbJIHEHNE — MPU BIIM3aHE B CUJa
Ha goroesopa ,D,py)KeCTBOTO oueHdBa CTOKUTE UK ycnyrute, obelanu no agoroeopa c
KIMWEeHT, 1 onpegena Kato 3adbJhkeHne 3a WU3nbliIHeHUEe BCAKO obelwaHne paa
NpexBbpJIN Ha KInneHTa Uiu:

e CTOKa unu ycrnyra (unm Habop OT CTOKW UIK YCIyrn), KOSTO € OTAESHA;

e [iopeauua ot oTAenHM CTOKM Unn ycnyru, Kouto no CoullecTtBO Ca edHakBun U nMmat
Cblina Mmoaen Ha npexebpriaHe Ha KInneHTa.

e ETan 3 — onpegensiHe Ha ueHaTa Ha caenkata — Npu onpefernsiHe Ha ueHaTta Ha
caenkaTta [pyXecTBOTO B3eMa NpeaBui yCrnoBusATa Ha AoroBopa v obuyamHuTe cn
TbProBCKM MpakTuku. LleHaTa Ha caenkata e pasmepbT Ha Bb3HarpaKgeHWeTo, Ha
KorTo [Ipy>keCTBOTO OYakBa A4a MMa MpaBoO B 3aMsiHa Ha NPEXBbPMSHETO Ha KrMeHTa
Ha obeLlaHnTe CTOKM UMK YCIyru, C U3KMYEeHNe Ha cymuTe, cbbpaHm OT MMETO Ha
TpeTn cTpaHuM (Hanpumep OaHbK Bbpxy [nobaBeHata ctomHocT). Ob6eliaHoTo B
AOroBopa C KIMEHTa Bb3HArpaxaeHune MOoxe [fa BKYBa (OUKCUPaAHW CyMmw,
NPOMEHNBN CYMW, UK 1 OBETE.

o Etan 4 - pasnpegensiHe Ha LeHaTa Ha caernkata KbM 3a4b/HKEHUsTa 32 U3MbIHEHWE
— LieHaTa Ha caernkaTa ce pasnpegernsi KbM BCSKO 3aabiKeHre 3a U3nbrHeHve (Mnu
KbM BCsika OTAEnHa cToka MNnuM ycriyra) B pasMep, KOMTO OTpa3siBa cymarta Ha
Bb3HarpaxxgeHuweTo, Ha koeto [IpyXecTBOTO O4YakBa ga MMa MpaBo B 3aMsiHa Ha
NPexBbPrSAHETO Ha obellaHuTe CTOKM UMK yCrnyrM Ha KnueHTa. PasnpenensiHeTo Ha
LeHaTa Ha cpaernkata Ce WM3BbplBa Ha Bb3 OCHOBA Ha OTHOCUTENHAa eauHU4YHa
npoAaxkHa LeHa Ha BCcsika OTAeNnHa cToka unu ycnyra.

e ETan 5 - npn3HaBaHe Ha npuxoaa, Korato (I/IJ'II/I ,EI,OKaTO) D,py)KeCTBOTO yOooBneTsopu
nnn yaoosrneTBopsdaBa 3aAbJDKEHUNETO 3a U3MbJIHEHNE — NPUXOAbT Ce Npu3HaBa, Korato
(VIJ'II/I /J,OKaTO) ,D,py)KGCTBOTO yOOBNETBOPU 3adblDKEHMEeTO 3a WU3NbJIHEHUE, KaTo
npexebpsin CTOKUTE WUNN YCNyrute Ha KIuneHTa. Te ce cuuTar 3a npexBbpJ/ieHn Ha
KNMeHTa, Korato Towm nony4ynm KOHTPON BBbPXY T4X. 3a Bcska 3agbibkeHue 3a
n3nbJiIHEHNEe Cce onpegena npun BIXM3aHETO B CWna Ha p[goroeopa, Aanm To
yaoBneTBopdaBa 3aAbJ/PKEHMETO 3a WU3NbJIHEHME C Te4YeHUEe Ha BpeMeTo UM KbM
onpepnefneH MOMeHT BbB BPEMETO.

[py>XECTBOTO NPEXBbPMS KOHTPONa BbpXy CTOKa UMM ycrnyra C TeYeHWe Ha BPeMeTo W
npu3HaBa NpPUXoau C TEYEeHNe Ha BPEMETO, ako € CNas3eH efuH OT CneaHUTe KpUTepum:

- KMMEHTLT €4HOBPEMEHHO rfony4yaBa W noTtpebsiBa nonauTe, NonyyYeHn OT AeHOCTTa Ha
[py>XeCTBOTO B X0[a Ha W3MbIIHEHWE Ha Te3n OEVWHOCTU — TOBa Hal-4ecTo ca PYTUHHU U
NOBTapPSLLN Ce YCNyTu;

- B pes3ynTtaT Ha AenHOCTTa Ha [pyXecTBOTO ce cb3gaBa unu nogobpsiBa akTue, KOWUTO
KNMEHTBHT KOHTPONMpa B X0A4a Ha Cb34aBaHETO WM NOQOOPSABAHETO Ha akTUBa — TOBa HaW-
4YecTo € CTPOUTESICTBO Ha crpagn UM HesaBbpLUEeHO NPOU3BOACTBO, BbPXY KOETO KIMeHTa
MOXe a uMa KOHTpOn,

- B pesynTar Ha AelHoCTTa Ha [JpyXeCcTBOTO He Ce Cb3[laBa aKTUB C anTepHaTUBHa yrnotpeta
3a [1py’KecTBOTO M TO pa3nosnara ¢ 06Bbp3BaLLO NPaBo Aa Nomny4yu nnalaHe 3a u3BbplueHaTa
KbM CbOTBETHaTa AaTa AeNHOCT — TOBa Hal-4ecTo € Cb3dasBaHe Ha creunanuavpaH akTus,
KOWTO MOXe Aa 6bae non3BaH e4UHCTBEHO OT KIMeHTa.

Takcu 3a obcnyxBaHe
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Takcute 3a obcnykBaHe ce Npu3HaBaT Npes3 Nneproda Ha 4oroBopa 3a obcnyxBaHe.
Mpuxoau ot nNUxBeu

Mpuxoan OT NUXBW ce NpuU3HaBa NpPoNopLMOHANHO 3a nepuoga no MetTofa Ha edekTMBHaTa
nuxsea.

Mpuxoaou ot AMBUAEHTU

Mpuxoa OT ABMAOEHTU Ce NPU3HaBa, Korato ce YCTaHOBM NPaBOTO Aa ce Nonyyu AUBUAEHT
PA3XOOU

Pa3xogu 3a nocTuraHe u U3nbfIHEHWE Ha AOTOBOP C KITUEHT

[py>XeCcTBOTO NpU3HaBa KaTo akTUB AOMbIHUTENHUTE Pa3xoam 3a NOCTUraHEeTO Ha JOroBop C
KIMMEHT, caMo ako [1py>kecTBOTO o4akBa Te3n pas3xoau Aa My GbaaT Bb3cTaHoBeHW. ToBa ca
pasxoauTe, KoUTo [pyXeCTBOTO NMpaBu 3a MOCTMraHe Ha [OroBOp C KIMEHT, KOUTO TO He 6u
HanpaBuno ako goroBopa He Gelwe ¢akT. AKO pas3xoauTe 3a MOoCTUraHe Ha [OroBop He
OTroBapsAT Ha MOCOYEHUTE YCIOBUS, Te Ce MpuU3HaBaT KaTo pasxod B MOMEHTa Ha TAXHOTO
Bb3HWKBaHe.

Ako pa3xoguTe, HanpaBeHW NpU U3NbIIHEHMETO Ha JOrOBOpP C KMWEHT, He nonaaaT B obxeara
MCC 2, MCC 16, MCC 38, MCC 40, MCC 41, OpyXeCTBOTO Npu3HaBa akTMB OT pa3xoguTe,
HanpaBeHW 3a N3MbITHEHME HA AOrOBOP, CAMO aKO TE3U pa3xoaun OTroBapsiT Ha BCEKN eAuH OT
CrneaHUTe KpUTepun:

-pasxoguTe ce OTHACcAT MPsKO KbM AafeH [OroBop MM KbM OYakKBaH OOroBOp, KOWTO
[pyxecTBOTO MOXe Aa naeHTUduLmMpa KOHKPETHO;

-pa3xoauTe cb3fdaBaT uMnu nodobpsiaT pecypcuTe Ha [pyKecTBOTO, KOMTO LWe Obaar
M3nomnsBaHM 3a yOoBneTBopsieaHe B Obaewe (MMM 33 npodbikaBaHe  Ha
yOOBNETBOPSIBAHETO) HA 3a4bJIKEHUS 32 U3MbITHEHUE;

-04yaKBa ce pasxoauTe Aa 6baaT Bb3CTaHOBEHM.

AkTuBUTE, NPU3HaATU B CbOTBETCTBUE C TOPHNUTE TEKCTOBE, Ce aMOpPTU3NpaT Ha CUcteMaTtu4Ha
0asa, KOSATO CbOTBETCTBA Ha NPexXBbpPIAHETO KbM KIMMEHTa Ha CTOKUTEe unn ycnyrmute, 3a
KOUTO Ce OTHACA aKTUBDBT.

OpyxecTBoTO npu3HaBa 3aryba or obesueHka Ha NogobHU akTMBW, OO CTENeHTa B KOATO
B6anaHcoBaTa CTOMHOCT Ha NogobeH akTVMB NpeBuLLaBa:

- OCTaTb4HUA pa3Mep Ha Bb3HArpaXXgeHueto, KOeTo ,D,py)KeCTBOTO O4YakBa Oa nony4yun B
3aMAHa Ha CTOKUTE UInn ycnyrute, 3a KOUMTo ce OTHaCA aKTUBbBLT,

- pa3xoanTe, KOUTO Ca NPAKO CBbp3aHu C NpeaoCTaBAHETO HA TE3U CTOKU UK YyCIyrn n KOUTo
He ca 6unu NPU3HATN KaTo pa3xoan.

Pa3sxogu 3a o6e3LeHkKa

[pyXecTBOTO M3BbLPLUBA NEPUOANYHO MOHE BeAHBX KbM gaTtata Ha (PMHAHCOBUS OT4YeT
npernegu 3a Hanuune/oTCbCTBME Ha YycnoBust 3a obesueHka Ha UHaAHCOBUTE U
HecbmHaHcoBUTE cu akTuBW. Pasxogute oT obesueHka Ha akTMBUTE ce Npu3HaBaT B OT4yeTa
3a nevyanbarta unu 3arybata n apyrmsi BceobxBaTteH 0OXO4 KaTo pasxogu OT AeWHOCTTa B
cTatumiTte ,pa3xogn 3a obesueHKn Ha HedUHAHCOBM aKTUBU® N ,HETHU 3arybu/nevandu ot
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obesueHKka Ha cmHaHcoBn akTmBm®. MNMpuHUMNUTE Ha obes3ueHka ca NoapobHO passicHeHU B
NOSACHUTENHUTE 6ENEXKM KbM CbOTBETHUTE FPYNU OT aKTUBM.

durHaHCOBM NpUXoAU U pasxoau

®duHaHCOBNTE NPUXOA4M BKKOYMBAT MNpUMXOAM OT JMXBM MO WHBECTUPAHW cpeacTea
(BKMOYNTENHO WMHBECTMLMW, HA pasnofnioXxeHue 3a npogaxba), npuxogn OT AMBUAOEHTMH,
neyan6a ot npogaxba Ha pMHAHCOBKM akTUBM Ha pas3nonoXeHne 3a npodaxda, NnpoMeHu B
crnpaBegnmBata CTOMHOCT Ha (PUHAHCOBM aKTUBW, OTYUTAHW NO CnpaBefnvBa CTOMHOCT B
neyan6bara nnu 3arybarta, nedanba oT onepaumm B YyXAeCTpaHHa BanyTta, NpuM3HaTK KaTo
neyanbmu n sarybu. MNpuxoa OT NMXBU Ce Npu3HaBa B MOMEHTA Ha HaYMCNSABAHETO MYy MO
MeToda Ha edpekTmBHaTa nuxea. Npuxon OT AMBMOEHTU Ce NpM3HaBa Ha faTarta, Ha KOATo e
yCTAHOBEHO NPaBOTO Ha [pyXeCcTBOTO Aa MoNy4u NnawaHeTo, KOATO B ClyYyas Ha KOTMPaHM
LEeHHU KHWKa e [partata, crneg KosATo akuuMuTe craBaT 6e3 npaBo Ha MoryyaBaHe Ha
nocneaHns AMBUOEHT.

KbM pasxoguTte 3a OeWHOCTTa Ce OTHacAT M (PUHaAHCOBWM pasxogu, Kouto [pyxecTBoTo
OT4MTa N KOUTO Ca CBbP3aHn ¢ obmnyarHaTa AeHOCT. [pUHUMNBT Ha Ha4YNCreHne ce oTHacs
A0 (brHaHcoBUTE pa3xodm, Taka KakTo ce OTHaCs 40 BCUYKM APYrM KOMMOHEHTU Ha OTYyeTa 3a
aoxoaute. Te BKOYBaT U BCUYKN 06€3LeHKM Ha (PMHAHCOBU aKTUBW.

®duHaHCOBM pas3xodu BKMKOYBAT pas3xoAau 3a NUXBU MO 3aemu, 3arybu oT onepaumn B
Yyy)XgecTpaHHa BanyTa, MPOMEHW B chpaBegnuBaTta CTOMHOCT Ha (UHAHCOBW aKTUBU
OTYMTaHU NO crnpaBeanvBa CTOMHOCT B rnevanbata mnu 3arybata v 3arybu OT XeOXKMHroBM
WNHCTPYMEHTM, KOUTO Ce Mpu3HaBeaT kaTo nedan6a unu 3aryba. Beuyku pasxoam no nnatvmm
NUXBU NO 3aeMu ce Mpu3HaBaT kaTto nedanba wunu 3aryba, kaTo ce M3non3ea MeToaa Ha
ePeKTUBHNSA NINXBEH NPOLIEHT.

Pasxoou no 3aemMu, KOUTO He MoraT fga ce OTHecaT Mpsiko KbM MpuaoGuBaHeTo,
CTPOUTENCTBOTO MMM NPOU3BOACTBOTO Ha OTrOBapsill Ha YCNoBMSTA akTuB, ce Npu3HaeaT B
neyan6u u 3arybu, kaTo ce U3nonaea Metoga Ha edpeKTUBHUSI IMXBEH MPOLIEHT.

Meyanbu n 3arybu OT KypCOBWM pasnuku ce npeacrtaBaT Ha HeTHa 6asa BbB (pvHaHcoBUTE
oTYyeTu.

PA3XOOU MO 3AEMU

JInxeaTta no 3aemu 3a oMHaHCMpaHE Ha MOKYMNKa M pas3BUTUE Ha akTUB, KOMTO OTroBapsl Ha
yCcrioBuaTa 3a akTUB Cb3fgafdeH B CaMOTO npeanpuatue (T.e aKkTMB, KOWTO HemnpeMeHHO
N3nckKBa 3HauMTeneH nepuog OT Bpeme, 3a Aa CTaHe rotoB 3a npegpwkaaHaTta my ynortpeba
unu npogaxba) e BKIOYEeHa B CTOMHOCTTa Ha akTMBa OO0 MOMEHTa, 40 KOMTO aKkTuBUTE ca
3HauuTenHo rotoBn 3a ynotpeba wnm npogaxba. TakmBa pasxoga MO 3aemMm  ce
KanuTanuampar HETHO OT KakbBTO M Aa Owuno MHBECTUUMOHEH [J0XO04, MONyyYeH OT
BPEMEHHOTO MHBECTUPAHE Ha CPpeacTBa, KOUTO Ca B USMULLIBLK.

Benukn gpyrmn pasxogu, no 3aemu ce npusHaeaTt B nedanba wnu 3aryba B nepuoga, npes
KOWTO Ca Bb3HUKHanMu.

AOAHBLUU BbPXY AOXOOA

CobrnacHo 6bnrapckoTo AaHbyHO 3akoHogaTencTBo 3a 2026 I gpyxectBata gbipkaT
KopropaTMBeH MogoxodeH AaHbK (OaHbK OT nedvanbata) B pasmep Ha 10 % Bbpxy
obnaraemarta nevan6a, kato 3a 2025 r. Ton cbwo e o6un 10 %. 3a 2026 r. gaHb4YHATa cTaBKa
ce 3anasBa Ha 10%.
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OpyxecTtBoTO Npunara 6anaHcoBuA MeTO Ha 3adbIDKEHUATa 3@ OTYUTAHE Ha BPEMEHHUTE
OAHbYHM pasfnuKn, NpU KOWTO BPEMEHHUTE AaHbYHM pPas3fnuKM ce YyCcTaHoBSABaT 4pes
CpaBHsIBAHEe Ha NpeHocHaTa CTOMHOCT C JaHbyHaTa OCHOBAa Ha akTUBUTE M NacuBUTE.
YCTaHOBEHUTE OTCPOYEHN OaHBYHWU aKTUBM M NacuBU CE KOMMEHCUpAT U OaHbYHUAT edekT
Ce n34ncnsBa Ypes npunaraHe Ha gaHbyHaTa cTaBka, KOATO ce ovakBa Aa Obae npunoxeHa
npu TSXHOTO obpaTHO nposieneHne B 6baewe. OTCpoYeHUTE OaHbYHW 3a4bIDKEHUS ce
npu3HaBaT Mpu BCUYKM Crlyd4anm Ha Bb3HMKBaAHE, a OTCPOYEHMTE AaHbYHM aKTMBW, cCamMo [0
CTeneHTa, 40 KOATO PbKOBOACTBOTO CUMTA, Y€ € CUTYpPHO, Ye APYKECTBOTO Lie peanusvpa
neyano6a, 3a Aa n3nonssa JaHbyHUS akTuUB.

NEYANBN UK 3ATYBU 3A TEPUOTA

Bcuykm npuxogHu M pasxofgHM cTaTuum, NpU3HaTK 3a nepuoda, ce BKwyaTt B neyanba wnu
3aryba, oCcBeH ako cTaHaapT unu passicHeHne ot MCPO usnckeat gpyro.

Meyan6a vnu 3aryba e obwara cyma Ha NpUXoAUTE MUHYC pasxoguTe, KaTo Ce U3K4Bar
KOMMOHEHTUTE Ha Apyr BceobxBaTeH [oxoa.

CBBbP3AHU JIULA U COAENKU MEXAY TAX

[pyxecTBoTO cnassa usuckBaHuaTa Ha MCC24 npu onpegensHe W OMNoBecTABaHe Ha
CBbp3aHnTE Nuua.

Coenka MeXay CBbp3aHu Nnnua € NnpexBbpridHe Ha pecypcu, yenyrn unn 3agbJiKeHna mexny
CBbp3aHu nmua be3 pas3nuka Ha ToBa, Aanu ce npunara HAKakea LeHa.

Aoxoan HA AKUnA

[oxoobT Ha egHa akuMs ce U3YMCNsiBa Ha OcHOBaTa Ha HeTHaTa nevanba 3a nepvoga u
06Lwus 6Gpolt Ha 0OBMKHOBEHMTE NMOMMEHHWN aKLMK Ha OPYXXeCTBOTO.

MMOTU, MALLMHU N CBOPBXEHUA

Mpy MbpBOHaYarHoO nNpu3HaBaHe, UMOT, MallMHA, CbOpPbXeHUe U obopyaBaHe ce oTyMTaT
no ueHa Ha npuaobuBaHe, KOSITO BKMHOYBA MOKYyNHaTa LieHa, KakTo Y BCUYKWU MPeKu pasxoam
3a npuBEXOaHeTo Ha akTMBa B paboOTHO CbCTOsIHME 3a npeaBuaeHaTa My ynoTtpeba ot
PBKOBOACTBOTO.

Cnepn nbpBOHA4YanHOTO My NpuU3HaBaHe, UMOT, MallMHa, CbOPbLXEHME UM O0bopyaBaHe ce
oTynTaT MO LEeHa Ha npuaobuBaHe, HamaneHa ¢ HaTpynaHata amopTusauus u 3aryou ot
obesLieHka.

AMOpTI/ISGLI,VIﬂTa ce n34ncngBa Taka, 4ye ueHata Ha I'IpI/I,EI,O6I/IBaHe Ha aKTnBa, HamMmalneHa C
oCTartb4HaTa My CTOWHOCT, Aa ce oTnuwle 3a nepmnoga Ha norne3Hnda My MKOHOMUYECKN XNBOT,
KaKTO crnegBa:

Crpagu 4% nuHeeH meTonq
CbopbxeHus n obopyaBaHe 10-33% NNHEEH MeToAa
KomntoTbpHa TexHuka 50% nnHeeH meTon
MoTopHM NpeBo3HU cpeacTea 8% nnHeeH meToq
Opyrn 15% NUHEeEeH mMeToq
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3emsaTa He ce amopTu3mpa

MonesHNsT XMBOT, OcTaTbyHaTa CTOMHOCT WM METod Ha amopTu3auusi ce npernexaa,
Kopurmnpa, ako e Heobxoaumo, B Kpasi Ha BCEKU OTYETEH nepwuop.

HageH nmMoT, MawmHa, CbopbXeHne unu obopyasaHe ce oTnMcBa Npu npogaxba nnu koraTo
aKTMBBT OKOH4YaTenHo Obae wm3BageH OT ynotpeba M He ce O4vakBaT HWKaKBU Apyru
MKOHOMMYECKM MOM3W OT HeroeaTta npogbikaBawia ynotpeba. lNevanbute mnm 3aryburte,
nony4yeHun npu 6pakyBaHeTO Unu n3BaxgaHeTo ot ynotpeba Ha MMOT, MallMHa, CbOpbXeHne
unn obopyasaHe, ce onpenensaT Kato pasnuka mexay npubnuantenHo U3YUCNEHUTE HETHU
nocTbnneHnsa ot npogaxbaTta n GanaHcoBata CymMa Ha akTMBa U Ce Npu3HaBaT B OT4eTa 3a
aoxogure.

HEMATEPWUAJIHU AKTUBU
OTaenHo NpuaobuT HemaTepuarneH akTUB

Mpy NbpBOHAYanHoO npusHaBaHe, OTAENHO NPUACOUTUTE HEMAaTepMarnHU akTUBKU Ce oTyuTaT
no ueHa Ha npugobuBaHe. LleHata Ha npugoGuBaHe Ha BCEKW OTAENHO npuaobut
HemaTepuaneH akTMB Ce CbCTOM OT MOKynHata My LeHa, BKIHYMTENHO BHOCHUTE MUTa U
HEBBb3CTAaHOBMMWTE AaHbLUW BbpPXY MOKynKaTa, cneg npucnagaHe Ha TbProBCKUTE OTCTBHKM U
BCUMYKM CBbP3aHM pasxoau 3a MOAroToBKaTa Ha akTMBa 3a HEroBOTO W3MOM3BaHe Mo
npeaHasHa4YeHue.

Cnepn nmbpBOHa4arHOTO Mpu3HaBaHe Ha OTAENHO NPUAOOUT HemaTepuaneH akTUB TOW ce
oT4yMTa Mo LeHa Ha npuaobusaHe, HamareHa C HauyMCNeHUTe amopTM3aLMn U HaTpynaHaTa
3aryba ot obesleHKa. MNMones3HUsT XNBOT U aMOPTU3ALMOHHMAT METOA Ce npepasrnexaaT B
Kpasi Ha BCEKU OTYeTeH nepuog cnpsiMo edekta OT NpoMsiHa B NpubnM3nTenHaTta OLeHKa,
ako MMa Takasa M TO B NepcrnekT1sa.

HemaTtepunaneH akTMB ce OTNMCBa Npu W3BaXAaHETO My OT ynoTpeba unu Korato He ce
ovyakeaT ObOeLM MKOHOMUYECKM MOM3N OT HEroBOTO M3MON3BaHE UIN U3BAXOAHETO My OT
ynotpeba. lMe4yanbata wnu 3arybata, nNpou3TU4HalM OT OTNUCBAHETO Ha HemartepuaneH
aKTMB, Ce Oonpeaensi Kato pas3nuka Mexay HETHUTE MPUXOAM OT U3BaXOAHETO My OT ynoTpeba
n H6anaHcoBaTa CTOMHOCT Ha akTWBa, pas3nukarta ce npusHaea B nedvanbarta wnu 3arybaTa,
npuv U3BaXxaaHeTo Ha akTMBa OT ynoTpeba.

AmopTusauums

3a HemMaTtepuanHuTte aktnBm C OrpaHnMyeH norne3eH XMBOT aMopTu3aunAaTa ce Un34ncnasa
Taka, Ye ga ce OTnuLIe CTOMHOCTTa Ha akTuea MUHYC npeanonaraemMarta My OCTaTb4Ha
CTOWHOCT 3a BpeMeTo Ha NoNe3HnAT My MKOHOMUYECKN XKUBOT KaKTO crienBa:

Opyrn 15% nuHenHa 6a3a

HemaTepuanHu akTueu ¢ HeonpeaeneH noneseH XUBOT HE Ce aMopTU3MpaT, HO ca 06eKT Ha
npernes 3a o6esueHka, KakTo € onncaHo no-aony.

MHBECTULUWU B ABLUEPHU NPEANPUATUA

Bcuukn mHBectuumm B OblLUepHN npeanpuaTma NbpBOHa4YariHO ce npu3HaBat No LUeHa Ha
npm:|,06|/|BaHe, KOATO BKIo4Ba cnpaBeanmBarta CTOWHOCT Ha npeagocrtaBeHoTo
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Bb3HarpaxgeHue W pasxoaute Mo nNpuaoGUBaHETO, CBbP3aHW C  WMHBECTULUMATA.
NHBecTUUMMTE B ObLUEPHN NPEAnpUsTMS Ce OTYMTaT 1 NPEACTaBAT No cebeCcTONHOCT.

MHBECTULUMOHHU UMOTHU

NHBECTULMOHHUTE MMOTK NpeacTaBnsBaT MMOTW, OTAABaHM Nod Haem C Lern nony4yaBaHe Ha
MpuXoaM M ca OLEHEeHW Mo cnpaBeanvBa CTOMHOCT. KaTo yacT oT MMOTWUTE, MalLMHUTE U
CbOpbXEHMATA Ha [lpyXecTBOTO, MHBECTULMOHHUTE MMOTWU Ce MNPEOoLEeHsiIBaT OO0 TaAXHaTa
cnpaBeanvBa CTOMHOCT, onpedeneHa oOT MULEH3WpaHW OLeHMTenuM KbM [artata  Ha
NPEXBLPNSAHETO UM B rpyrnata Ha MHBECTULMOHHUTE UMOTU. YBENu4YeHusiTa B NpeHocHaTa
CTOMHOCT Ha aKTMBWTE B pe3ynTaT OT Ta3u NpeoLieHKa ce oT4YMTaT AUPEKTHO B KanuTana KaTo
yBENMUYEHNE Ha NPEOLIEHBYHNS PE3EPB.

Hamanenuata B npeHocHaTa CTOMHOCT Ha WHBECTUUMOHHUTE WMOTM B pesynTar oT
npeoLeHKaTa UM ce Npu3HaBaT B oT4eTa 3a [JOXOAWUTE UMK Ce OTYUTAT AMPEKTHO B KanuTana
3a CMeTKa Ha NPeoLeHbYHNA pe3epB OOTONKOBA, AOKOMKOTO HaMareHneTo B CreacTBue Ha
npeoLeHKaTa He MpeBullaBa pa3mepa Ha MPeoLEeHbYHUSA Pe3epB 3a CbLUMTE Te3W aKTUBM.
Cnen patata Ha NPexBLPMNSHETO Ha akTMBWUTE B rpynata Ha WHBECTULIMOHHUTE WMOTM
nocreasawute nevantu u 3arybu, BCMeACTBME Ha NPOMEHMTe B CcrpaBegnveBata UM
CTOWHOCT Ce BKIMoYBaT B HETHaTa neyanta 3a nepuoaa, B KOMTO Bb3HMKBAT.

NHBECTUUNOHHWTE MMOTM Ce OTnMCBaT npu npodaxba wnuM korato Te ce U3BaxaaT 3a
MOCTOSAHHO OT ynoTpe6Ga M He ce ovakBaT ObAeliM MKOHOMMYECKM u3roan. PesynTtartbT,
npousTnyaly, oT npogaxbarta unu M3BakaaHETO Ha akTUBa OT yrnoTpeba ce onpeaens Kato
pasnuka Mexzay MNOoCTbMneHusiTa OT npoaaxGu M MpeHocHaTa CTOMHOCT Ha akTuea U ce
oTpassiBa B OTYETa 3a JoXoauTe.

HaeMHuAT goxon OT akTMBM, OOEKT Ha onepaTUBEH NMU3WUHI, Ce NpuU3HaBa KaTo MPUXOA Ha
NHenHa 6asa 3a cpoka Ha CbOTBETHUS NM3MHIOB [A0roBOp. [TbpBOHAYanHUTE MpPeKu
pa3xo4u, Bb3HMKBALLM NPU LOrOBapsHETO W ypeXAaHeTO Ha IM3uHra, ce A00aBsAT KbM
npeHocHaTa CTOMHOCT Ha HaAeTUTe akTUBM U ce MPU3HaBaT KaTo pasxof Npes Lienusi CPpoK Ha
NU3VHIoBKSI AOrOBOP Ha NuUHenHa 6asa.

OBE3LUEHKA HA HE®GPMHAHCOBU AKTUBU

MMoTH, MaLLUMHN 1 CbOPBXKEHUST KAKTO U HEMaTepuanHuTe akTuBM ca ODEKT Ha TeCcTBaHe 3a
obesLeHKa.

BanaHcoBaTa CTOMHOCT Ha Te3n akTUBM Ce MNPOBEpsiBa E€XEerofHo 3a WHAMKauus 3a
obesueHKka M KoraTo akTuBbLT € obesleHeH, TOM ce OTNUCBa KaTo pas3xoq B OT4yeTa 3a
BceobOxBaTHUSA O0XO4 A0 HeroBaTa o4vakBaHa Bb3CTaHOBMMAa CTOMHOCT. Bb3cTaHoBuMaTa
CTOMHOCT € No-BucoKaTta OT crpaBenmBaTa CTOMHOCT, HamareHa ¢ pasxoguTe no npogaxoa,
N CTOMHOCT B ynotpeba Ha aKkTMB WNU Ha eguHuua, reHepvpalia napudHuM noToum.
BbacTaHOBMMaTa CTOMHOCT Ce onpedens 3a OTAeneH akTuB, OCBEH B Crnyyan 4e npwu
M3NON3BaHETO Ha aKTMBa HE Ce reHepupaT napudHM NoToun, KOMTO Aa ca B 3HA4YUTEmNHa
CTeneH He3aBMCMMW OT MapuyHUTE NOTOUW, FeHepupaHu OT APYrM akTMBW WU rpynu OT
akTmBKu. AKO TOBa € Taka, Bb3CTaHOBMMA CTOMHOCT Ce onpefens 3a eanHuuaTa, reHepupaiia
napu4HM NOTOLM, KbM KOATO aKTUBbLT NPUHAANEXKN.

CrtomnHocTTa B ynotpeba e HacTodwaTta CTOMHOCT Ha 6baewmuTe napuyHn NoToumn, KOUTo ce
ovakBa da Obgar nonyyvyeHu OT TasuM eguHuua. Hacrtosawmte CTOMHOCTM ce maducnsasaT
NoCpeacTBOM AMCKOHTOBWM MPOLEHTU, KOUTO Ce onpenensaTt npegu AaHbyHO obnaraHe u
oTpassiBa TekKywlaTa nas3apHa OUEeHKa Ha CTOMHOCTTa Ha napute BbB BPEMETO W
cneununyHMTe 3a eguHULLIATa PUCKOBE, YMSTO 00e3LEHKa ce M3MepBa.
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3arybute ot obesueHka 3a eguHMUM, reHepupaLLm NapyuYHn NnoTouu, ce pasnpeaensit MbpBo
cpewly penytauusita Ha eguHuuaTta U creg ToBa MPOMOPLMOHANHO Mexay OocTaHanuTe
aKTUBW Ha eauHMLATA.

3arybute ot obesueHKka ce oTtumTaT B OTYeTa 3a BceobOxBaTHUSA aoxond (B nevanbata wmnu
3arybaTta 3a roguHarta), OCBEH aKo 3a AafeHus aKTMB He € (hopMUpaH NpeoLeHbYeH pe3eps.
ToraBa obe3ueHkaTa ce TpeTupa KaTo HaManeHue Ha To3un pe3epB (Npe3 Apyr BceobxBaTeH
A0X0A), OCBEH aKo T9 He HaaXBbprsi HEroBMS pa3mMep, M Ha[ABULLEHMETO BeYye Ce BKIO4Ba
KaTo pas3xof B OTYeTa 3a BCeoOXBaTHUA 4oxoA.

Mocnenpallo yBenuyeHne BbB Bb3CTAHOBMMATa CTOMHOCT /3a aKkTMBM, 3a KOUTO ca bunu
npusHatn 3arybu ot obesueHka B neyanb6arta unu 3arybarta/, npeavMsBuKaHu OT NPOMEHM B
nNpubnnanTenHUTE OLIEHKM, Ce NMpu3HaBa KaTo Npuxon B OoTyeTa 3a BCceobXBaTHWUSI Joxofd, A0
cTeneHTa 4o KOSITO Te Bb3CTaHOBABAT obesLeHKaTa.

AKTUBU U NACUBU NO AOINOBOPU C KITMEHTU

B cvotBetctBne ¢ MCPO 15, korato eaHa OT CTpaHUTe MO OOroBOpP C KNMEHT € U3NbhnHuNa
3agbikeHndaTa cu no gorosopa, [pyKecTBOTO MpeactaBs AoroBopa B OT4yeTa 3a
(PMHAHCOBOTO CbCTOSIHME KaTO aKTUBW MO AOrOBOP UMW Nacue Mo AOroBOP B 3aBMCUMOCT OT
Bpb3Kkata Mexay [OenHOCTTa Ha [pyXecTBOTO W NNnawaHeTo OT CTpaHa Ha KIMWeHTa.
[pyxecTBOTO npencraBs OTAENHO BCAKO 6e3yCcrioBHO MpaBO Ha Bb3HArpakaeHue Karto
B3eMaHe OT nNpoAdaxou Mo 4OroBoOpu C KIMEHTU B CTaTUATA , TbProOBCKU U OAPYrv B3EMaHUNA“ Ha
oT4yeTa 3a PUHAHCOBOTO CbCTOSHME.

AKTMB NO OOroBOP C KIIMEHT ce npu3HaBa ako [pyXeCcTBOTO U3MbIIHSABA 3a4biHKEHMETO CH,
KaTo NPEexXBbprisi CTOKU UMW YCIYrM Ha KIMEHT, Npean KNMEHTHLT Aa NnaTtu Bb3HarpaxxaeHue
UNu npeguv nnawaHeTo Aa € AbIDKMMO, C U3KMYEHME Ha CyMUTe, KOUTO ca npeacTaBeHu
KaTo B3emMaHe No AOroBOp C KAMEHT. AKTMB MO AOroBOp € npaBoTO Ha [pyXecTBOoTO Aa
nony4yn Bb3HarpaxaeHue B 3amMsiHa Ha CTOKUTE UNK YCNyrnte, KOMTO TO € NPEXBbPIMIIO Ha
KnneHT. To3n akTUB ce OLeHsIBa B CbOTBETCTBUE C nancksaHusatTa Ha MCPO 9. Obes3ueHka Ha
aKTMB MO OOroBOP C KMMEHT ce OLEeHsiBa U NpeacTaBs KakTto obesueHKknTe Ha hrMHaHcoBUTE
akTneu B cboTBeTcTBNE ¢ MCOO 9.

MacmB NO OOroBOp C KIMEHT Ce Npu3HaBa ako KMMEHTbT 3annalla Bb3HarpaxgeHue unm
[pyxecTBOTO MMa NpaBoO Ha Bb3HarpaxgeHue, Koeto e 6e3ycrnoBHO (T.e. B3emaHe), npeamn
[pyXeCcTBOTO Aa NPEXBLPN CTOKA UMK YCIyra Ha KIMWEeHTa, Korato nnalaHeTo € U3BbpLUEHO
NN ObIDKUMO (KOETO OT ABETE HacTbMM No-paHo). MNMacuB No JOroBOp € 3a4bIMKEHNETO Ha
[pyXecTBOTO [a NPEXBLbPNM CTOKM WM YCRYrM KbM KIIMEHT, 3a KOUTO TO € MOMyynso
Bb3HarpaxxgeHue (Mnm Bb3HarpaXX4eHMeTo e Ob/MKNMO) OT KIneHTa.

B3emaHeTo no poroBop C KknvMeHT e ©6e3ycrnoBHO npaBo Ha [pyXecTBOTO Aa Nonyuyu
Bb3HarpaxgeHMeTo no TOo3M [JoroBop. ToBa npaBoO ce cyuTa 3a 6e3ycrioBHO, ako
€OVHCTBEHOTO YCMNOBME 3a TOBA, MMalaHeTO Ha Bb3HAarpaXaeHWeTo Aa CTaHe ObIDKUMO, €
N3TMYaHETO Ha onpeaeneH nepuog oT Bpeme.

NIN3UHI

CvrnacHo MCC 17 nu3vHroB J0OroBop ce knacudguumpa KaTo (PMHaAHCOB JIM3WUHE, aKo
NpexBbpns MO CbLUECTBO BCUYKM PUCKOBE W M3roanm OT COOCTBEHOCTTa BbpXy akTuBa.
JInanHroB poroBop ce knacuduuupa Kato onepaTUMBEH JM3UHI, ako He MNpPexBbpns Mo
CbLLECTBO BCUYKN PUCKOBE 1 N3roamn oT COOCTBEHOCTTa BbpXY akTuBa.
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OnpenensiHeTo Aanu AafeHo cropasyMeHune nNpeacTaensiBa Uy Cbabpxka NU3UHE ce Gasnpa
Ha CbLUHOCTTa Ha CnopasyMeHMEeTO, U U3NCKBA OLEHKa OTHOCHO TOBa Aarnuv U3MbiHEHMETO Ha
CNopasyMeHVEeTO 3aBUCKM OT M3MNON3BAHETO HA KOHKPETEH aKTMB WM akTMBM WU Oanu
crnopasyMeHMEeTO NPEXBbLPIIS NPaBOTO 3a M3MNon3BaHe Ha akTuea. lMpeoueHka 3a ToBa Aanu
Aa[leHOo criopasyMeHne CbabpXKa NU3UHT Cred HEroBOTO Havaro, Ce U3BbpLUBa €QUHCTBEHO,
aKo € yOoBNETBOPEHO HSAKOE OT NMOCOYEHMTE NO-A0IY YCIOBUS:

e Hanuue e npomMdHa B JOroBOpHUTE YCI1OBUA, OCBEH aKO NMpoMAHAaTa He € npeasnaeHa
€AMHCTBEHO Aa NOAHOBU UMK yObITXKN CNOPa3yMeHUNETO;

e yhnpaxHeHa € onuunda 3a noAaHOBABaHE WNKM MeXay CTpaHute € [OOoroBopeHo
yobinKaBaHe Ha CchnopasyMmeHUeTo, OCBEeH aKO CpPpOKbT Ha MNoAHOBABAHETO WIU
yOobInKaBaHETO € oun NbpBOHA4YariHO BKIMKOYEH B CPOKa Ha JIN3nHra,

e Hanuue e NpoMsiHa B OnNpeaeneHVeTo Aann U3NbIHEHWETO 3aBUCU OT KOHKPETHUSA
aKTuB;

e Hanuue e CblleCTBeHa npomMsdHa B akTuBa.

AKO OafieHo criopasyMeHune ce npeoleHsaBa 1 6bae onpeaeneHo, Ye CbabpKa NU3VHT UM He
CbhAbpXKa NU3NHT, CYETOBOAHOTO OTYMTaHE Ha NU3MHIA ce npunara Unm ce npeycTaHoBaBa OT:

e  KOraTo Bb3HWKHE NpoMsiHaTa B obcTosiTencTeaTa, nopaxagalla npeoueHkaTa;
e HayanoTo Ha nepuoga Ha NoOHOBSIBAHE UMK yabIKaBaHe.
B3emaHusa no ouHaHCOB NU3UHT

[loroBopbT 3a (OMHAHCOB NU3WHI € CropasyMeHne, No cunata Ha KOeTo NuanHrogatenat
npefocTaBs Ha JM3MHronornyyaTens nNpaBOTO Ha MON3BaHe Ha onpefereH akTMB 3a
[IOrOBOPEH CPOK CpeLLy Bb3HarpaxaeHue. JIM3MHroBMAT JOroBop Ce oTyMTa Kato (hMHAHCOB,
KoraTo C 4OroBopa NU3NHIo4aTensT NPexsbpsisi Ha NM3MHronony4YaTenst BCUYKM CbLLEeCTBEHU
PUCKOBE M U3roAu, CBbp3aHu CbC COGCTBEHOCTTA Ha aKTMBa.

TunnyHuTe nokasartenu, kouto [pyecTBOTO pasrnexga, 3a [a onpedenu Aanu BCUYKU
CbLUECTBEHN PUCKOBE W M3rogu ca NpexBbprieHW, BKIYBAT: HacTosilata CTOMHOCT Ha
MWUHUMarHUTEe JU3VHIOBM MfallaHWs B CbMOCTaBka CbC ChpaBeasiMBata CTOWMHOCT Ha
NMU3VHIOBUSA aKTVMB B HA4anoTO Ha JNIM3MHIOBUS OOrOBOP; CPOKa Ha NM3UHIOBUSI [OrOBOp B
CbMOCTaBKa C WKOHOMMWYECKUS XMBOT Ha OTAAOEHUS NOA4 HaeM aKTUB; KakTo W Aanu
NU3MHronony4YaTensT we npuaobue NpaBoTo HA COBCTBEHOCT BbPXY IM3VMHIOBUS aKTUB B
Kpasi Ha cpoka Ha [JoroBopa 3a (PMHAHCOB JIN3MHT.

Bcuykn octaHanm nusmMHrosmn OOroBOpun, KOUTO HE NPEXBLPIIAT NO CbLLUEeCTBO BCUYKN PUCKOBE
n nsrogn ot cobcTBEHOCTTA BbpXY aKTunea, ce Knacwcbmu,mpaT KaTo onepaTtunBEH JIM3UHI.

MuHUManHn NM3NHroBu NOCTLINEHUS

MUWHUManNHUTE NN3MHIOBM NOCTBLMNEHMS Ca TE3WN MIallaHns, KOUTO JIN3MHIOMNONyYaTensaT e
Hanpasu unNu moxe Aa 6bae 3agbimkeH Aa HanpaBu Npe3 cpoka Ha NM3nHrous gorosop. OT
rmegHa Todyka Ha [pyKeCcTBOTO MUHMMAnHWTE JIM3UHIOBU MOCTBMNIEHUS BKIOYBAT U
ocTaTbyHaTa CTOMHOCT Ha aKTUBa, rapaHTMpaHa OT TpeTa, HecBbp3aHa C [pyXecTBOTO
CTpaHa, Npu ycrnoBue, Ye Ta3u cTpaHa € hMHAHCOBO CNOCOOHA Aa M3MbIHU aHTaXXUMEHTa Cu
no rapaHuusita unu pgoroBopa 3a obpaTHO u3kynyBaHe. B MuWHUManHUTe nM3MHIoOBU
nocTbnneHunst [py>kecTBOTO BKIOYBA CbLUO Taka M LieHaTa Ha yrnpaxHsiBaHe Ha eBeHTyanHa
onuus, KOATO NU3UHIOMoNyYaTensaT npuTexxasa 3a 3aKynyBaHe Ha akTuMBa, KaTo B HayanoTo
Ha NU3VMHIOBMS JOrOBOP B rornsiMa CTEneH € CUrypHo, 4e Ta3u onuus we 6bae ynpaxHeHa.
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MUWHUManNHUTE NU3MHIOBU MOCTBLIMIIEHUS HE BKMOYBAT CYMWU MO YCINOBHM HAEMM, KaKTO W
pasxogu 3a ycnyru v OaHbUW, KOUTO ca nnaTteHu oT [lpyXecTBOTO W BRocrencTeue
npedakTyprpaHu Ha NU3MHrononyyarens.

Hauvano Ha nu3nHrosus AOroBop " Ha4Yano Ha CpokKa Ha JIM3SanHroeumsa AoroBop

MpaBu ce pasrpaHNYeHne MeXay Havano Ha NIM3MHIOBUS [OroBOP M Havano Ha cpoka Ha
NU3VMHIOBKSA 4OroBop. Havano Ha NU3MHroBus JOroBOp € Mo-paHHaTa OT ABeTe AaTu — Ha
NU3VHIOBOTO CMOpPa3yMeHNe UM Ha aHraXupaHeTO Ha CTPaHUTe C OCHOBHWUTE YCIOBMUS Ha
nn3nHroBus goroeop. Kbm Tasm aara:

- NMM3VHIOBUAT JOMOBOP € KnacudmumpaH Kato (OMHaAHCOB MU ONepaTMBEH NU3WHT; 1

-B Cny4ai Ha (PMHaHCOB NU3MHI CyMUTe, KOMTO TpsibBa Aa GbaaTt NpusHaTK B HA4YanoTo Ha
CpOKa Ha NN3NHIOBUSI JOroBOpP, Ca OnpeaerneHu.

Hayano Ha CpOKa Ha JIM3SNHIoBuA O0OroBop € Aarara, OT KOATO JIM3NHronony4vatendaTr Moxe aa
ynpaxHn npaBoto CKM Ha non3BaHe Ha HaeTuAa aKTuB. Toea e n partata, Ha KOATO
,D,py)KeCTBOTO npn3HaBa NbpBOHa4YariHO B3eMaHeTOo Mo JIN3NHra.

MbpBOHaYanHa v nocneaBalla oueHKa

[MbpBOHayYanHo [pyXecTBOTO npu3HaBa B3emaHe Mo PMHAHCOB SfIN3WUHI, PaBHO Ha CBOSTa
HETHa WHBECTMLMS, KOSTO BKIOYBa CerawHata CTOMHOCT Ha MWHUMAanHUTE NU3WMHIOBU
MOCTBNMEHNA N BCHAKA HerapaHTMpaHa ocTaTbyHa CTOMHOCT 3a [pyxectBoto. CerawHaTta
CTOWHOCT Ce Wu34ucnsBa 4pe3 AUCKOHTUPAHE Ha Ob/KUMUTE MUHUMANHU  JIM3UHIOBU
NOCTBLMNIEHUS C NIUXBEH MPOLIEHT, NPUCHLL, Ha NN3NHIOBUS A0roBop. MbpBOHaYanHUTE nNpeku
pasxogu ca BKMIOYEHM B U3YUCIIEHMETO HA B3eMaHETO Mo (PMHAHCOB NU3NHT. [1pe3 cpoka Ha
NM3NHroBma Jorosop [pyXecTBOTO Hauucnsiea puHaHcoB Aoxon (Mpuxo4 OT JIMXBM MO
(PMHAHCOB NN3WHI) BbpXYy HETHaTa WHBECTULMS. [lonyyeHuTe NUM3MHIOBM MfallaHus ce
pasrnexgaT KaTto HamaneHue Ha HeTHaTa MHBeCTMUMs (moracsiBaHe Ha rnaBHuuarta) u
npu3HaBaHe Ha (PMHAHCOB [OOXOA4 MO HA4YMH, KOMTO Aa OCUrypu MnOCTOsiHHA HOopMma Ha
Bb3BPbLLAEMOCT Ha HETHATa MHBECTULMS.

®UNHAHCOBU MHCTPYMEHTHU
MNbpBOHaYanHoO Npu3HaBaHe U oLeHsIBaHe

[pyxecTBOTO nNpu3HaBa (OYUHAHCOB aKTMB UMM (DUHAHCOB MacuMB B oT4yeTa 3a (PUHAHCOBO
CbCTOSHME, KOraTo M camo Korato [Apy>KeCTBOTO CTaBa CTpaHa Mo LOroBOPHUTE KNay3u Ha
WMHCTpyMeHTa. [pu NbpBOHA4YanHO nNpusHasaHe, [pyXecTBOTO NpusHaBa BCUYKM (PrHAHCOBM
aKkTMBM u OMHaAHCOBM MacuBM MO chnpaBegnvMBa CTOMHOCT. CnpaBegnmBaTa CTOMHOCT Ha
AafeH (PUHAHCOB akTMB / MacvMB Mpu MbPBOHAYaNHOTO My Mpu3HaBaHe OOWKHOBEHO €
[OroBopHaTa ueHa. [lJoroBopHara LeHa 3a (oMHaHCOBU akTMBM / MacnBM OCBEH Te3U, KOMTO ca
KnacuduumpaHm no cnpaesegnvMea CTOMHOCT B nevanbata nnu 3arybata, BKIOYBa pasxoauTte
no caenkarta, KOMTO Ce OTHAcAT NPSAKO KbM npuaobuBaHeTo / nsgaBaHeTo Ha PUHAHCOBUS
WMHCTpPYMeHT. PasxoauTte no caenkarta, HanpaeBeHu npu npngobmeBaHeTo Ha (OUHAHCOB akTUB U
n3gaBaHeTo Ha PMHAHCOB MacuB, KnacuduumpaHu No cnpaseanivea CTOMHOCT B nevanbarta
unu 3arybarta ce otyntart HezabaBHO KaToO pasxoa.

OpyxecTBOTO npu3HaBa (UHAHCOBM aKTUBW, W3MON3Bavku Aatata Ha CeTb/IMEHT Ha
cAaernkaTa, Kato Mo TO3W Ha4uH eduH akTMB ce Npu3HaBa B [AEHs, B KOWTO € MOofyyeH oT
[pyxeCcTBOTO 1 Ce OTNUCBa B [eHS, B KOUTO € NpeaoctaseH oT [pyXeCcTBOTO.

NMocneaBawa oueHka Ha (pMHaAHCOBU akKTUBU
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lMocnegpalwlaTta OUEHKa Ha (*)VIHaHCOBI/ITe aKTBUN 3aBUCU OT TAXHaTa KJ'IaCVI(bI/IKaLI,VIﬂ npu
NMbpBOHAYaJIHOTO UM NMpPU3HaBaHE KaTO aKTUBW. ,D,py)KeCTBOTO KJ'IaCVI(bVILI,I/Ipa d)I/IHaHCOBI/ITe
aKTnBW B eaHa OT CregHunTe KaTteropuu:

1.0ueHsaBaHM No aMopTM3MpaHa CTOMHOCT,
2.0ueHsBaHn No cnpaBeanvBa CTOMHOCT Npes3 Apyr BceobxBaTeH J0X0A U
3.0ueHsaBaHM No cnpaBefnvBa CTOVMHOCT npes nevanbarta unu 3arybara.

Knacudgpukauusita ce onpenens Ha 6a3a 6usHec mogena 3a ynpaBrneHue Ha JafeHust Knac
(bMHAHCOBM aKTMBM W [OrOBOPHUTE XapaKTEPUCTUKU Ha napuyHuTe notoun. MHBectuumm,
AbpxaHu oT [pyXecTBOTO C Lien nonyyYaBaHe Ha neyanba OT KpaTKOCPOYHWU nmpopaxbu unm
obpaTHM MOKynkK, ce knacudpuumpaT kato (UHAHCOBU akTVMBW, ObpXaHW 3a TbpryBaHe.
NHBECTMUMM B OLNTOBUM MHCTPYMEHTU, KOUTO [pYy)XECTBOTO AbPXM B pamMKuTe Ha GU3Hec
Moden c uen cbOWpaHe Ha [OOroBOpPEeHWTE MapuyHM MNOoTouM, ce KnacuduumpaTt Kato
(pMHAHCOBM aKkTMBW, OTYUTAHM MO amopTU3MpPaHa CTOMHOCT. WMHBecTMUMM B ObITOBM
WNHCTPYMEHTU, KOUTO [1py>KECTBOTO AbPXM B pamkuTe Ha GusHec moden ¢ uen cbbupaHe Ha
[OrOBOpPEHMTEe NapuyHM noToun u npogaxba ce knacuduumpaTt KaTto (UHAHCOBU aKTUBM,
OTYMTaHU MO CrpaBeanMBa CTOMHOCT B ApYyr BceobxBaTeH J0XOA.

PUHaAHCOBU aKTUBU, OTYMTAHMU NO aMoOpTuU3npaHa CTOMHOCT

[bNroByM MHCTPYMEHTU, KOMTO [py>XeCTBOTO OAbpXW B pamMkuTe Ha OusHec mogen ¢ uen
cbbvpaHe Ha [JOroBOpPEHUTE MapuyHM MOTOLM W NMPU KOWUTO OOrOBOPHUTE MapuyHM MOTOLMU
nopaxgaTt nnalwiaHusi eAVMHCTBEHO Ha [MaBHMLUA W NMUXBa ce OoT4yMTaT Mo amopTu3MpaHa
cTorHocT. Cnepn MbpBOHAYanHOTO MpuU3HaBaHe akTMBMTE Ce OoT4yMTaT Mo amopTu3upaHa
CTOWHOCT.

OTuMTaHeTo N0 amopTU3npaHa CTOMHOCT M3NCKBA NpunaraHeTo Ha MeToda Ha eeKkTUBHUSA
NUXBEH MpPOUEHT. AMOpTU3MpaHata CTOMHOCT Ha (PMHAHCOB aKTMB € CTOMHOCTTa MO KOSATO
PUHAHCOBMAT aKTUB € OTYETEH MbpBOHAYaNHO, HamareHa C noraweHusTa no rnaBHuuaTa
NIOC UM MUHYC HaTpynaHata amopTu3aumsi C M3nof3BaHe Ha MeToda Ha edeKTUBHMSA
NNXBEH MPOLEHT Ha BCSAKa pasnuvka mMexay nbpBOHadarHata CTOMHOCT M CTOMHOCTTa Ha
nagex n HamaneHa c obesueHkara.

B Tasu kateropusi morat ga nonagHaTt crnegHute UHAHCOBM aKkTMBWM Ha [pyXecTBOTO, B
3aBMCMMOCT OT M3bpaHus GU3HeC Moden U XapakTepUCTMKUTE Ha NapUYHUTE MOTOLM OT TSX:
TbPrOBCKU B3eMaHusl, KpeauTu 1 3aeMn, B3eMaHus Mo NU3NHIOBWU LOroBOPWU, B3EMaHUs Mo
npenocTaBeHn Oeno3nTh, B3EMaHUS NO LLeCUKn, B3eMaHus, Npuaobutn Ypes Lecun, KpeguTn
1 3aemu, NpuaobuTn Ypes Lecun, MHBECTULMM, ObpXKaHu 00 Nagex.

®UHAHCOBM aKTUMBW, OTYMTAHM NO ChNpaBeAnMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH
aoxopn,

ObnroBn NMHCTPYMEHTU, KOUTO [py>KECTBOTO AbPXM B paMKUTE Ha BU3HEC Mogden C Luen KakTo
cbbupaHe Ha [OroBOpeHWUTE Mapu4HM MOTouM Taka M npogaxba Ha akTuBa U MNpuU KOUTO
AOrOBOPHMTE NMapUYHM NOTOLM MOpaxaaT nnallaHus eQUHCTBEHO Ha rmaBHWUA U Nuxea, ce
oTyuTaT NO cnpaBeanvBa CTOMHOCT npe3 Apyr BceobxsaTeH goxod. Cnea nMbpBOHAYarHoToO
npu3HaBaHe aKTMBBLT Ce OLEHsIBa Mo crnpaBeannBa CTOMHOCT C OTYMTaHE Ha NPOMEHUTE B
crnpaBegnvBaTa CTOMHOCT B MPEOLEHbYHNST pe3epB Ha MHBECTULMUTE B LEHHWU KHWXa (apyr
BceobxBaTeH goxon). Korato AbNroBMAT MHCTPYMEHT Ce OTNuLLe, HaTpynaHuTe nevantmn mnm
3arybu npusHaTtu B Apyr BceobxBaTeH 4OX04 ce NPexBbpnaT B nedanbata nnu 3arybaTta.
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B Tasu karteropusi moraTt ga nonagHaT cnegHute UHaHCOBM akTMBKM Ha [pyXecTBOTO, B
3aBMCMMOCT OT M30paHusa BU3HeC Moaen 1 XapakTepUCTUKUTE Ha NapuYHUTE NOTOLM OT TSX:
TBProBCKN B3eMaHWs, KPEAUTU U 3aeMu, B3EMaHWUS MO NU3MHIOBU [OrOBOPWU, B3EMaHUs Mo
npenocTaBeHn Aeno3nTh, B3EMaHUS Mo Llecuun, B3eEMaHUs, NpuaobuTn Ypes Liecun, KpeauTtu
N 3aemMu, nNpuaodbuTn Ypes uecum, PUHaAHCOBU aKTUBMW, ObIrOBM MHCTPYMEHTU, KOUTO ca Ha
pasnonoxeHue 3a npoaaxoa.

®dMHAHCOBM aKTUBM, OTYMTAHU NO cnpaBe4siMBa CTOMHOCT npe3 nevan6ara wnu
3aryb6ara

Tasu kateropus (oMHaHCOBW akTUBW, Ce pasgens Ha ABe nogkateropun: PUMHAHCOBU akTUBM,
ObpXaHu 3a TbpryBaHe U hMHAHCOBM akTUBW, KOUTO He ca KnacuduumpaHu B ropHUTE ABe
kateropmun. [lageH coMHaAHCOB akTUB Ce Krnacuduuupa B Tasu KaTeropusi, ako e npngoodut ¢
uen npogaxba B KpaTbK CPOK WM [OFOBOPHUTE MY XapakKTEPUCTUKM He OTroBapsaT Ha
YCNOBMETO Aa NopaxaaT nnallaHusa eAuHCTBEHO Ha rmaBHuua 1 nuxea. [epuBatuBmTe CbLUO
ce KaTteropuaupar KaTo ObpXaHW 3a TbpryBaHe, OCBEH ako He ca onpegeneHu 3a
XeMKMpawn WMHCTpPYMeHTU. Te3n MHaAHCOBM akTMBM MoraTt da ©Obaar ObiroBu wnum
KanuTanoBu UHCTPYMEHTM.

KanutanoBun WHCTpyMEHTW, OTYMTaHM MO CcnpaBegsiMBa CTOMHOCT npe3 Apyr
BCceoGXxBaTeH Aoxon

[pyXecTBOTO MOXe [fa HanpaBM HEOTMEeHMM u3bop pJda npusHaBa MPOMEHUTE B
cnpaBegnvBaTta CTOMHOCT B MHBECTULMMTE B KanuTanoBu MHCTPYMEHTU B Apyr BceobxBaTeH
aoxon BMecTo B nedanbata wunu 3arybata. lMevyanbute wnm 3arybute OT NpoMeHu B
crnpaBefnvBaTa CTOMHOCT LLe ce NpeacTaBaT B Apyr BceobxBaTeH AOXOA4 M HAMa Aa morar fa
ce npeknacuduumpatr B neyanbara vnm 3arybara. Korato KanutanoBusiT MHCTPYMEHT ce
OTnULLIE, HATPyNaHUTe ne4andu unu 3arybu npusHaTu B Apyrus BceobxBaTeH 40X0n HanpaBo
ce NPexBbPIAT B APYrM pe3epBu 1 HepasnpeaeneHa nevanoba.

O6Ge3ueHKa Ha (pMHaAHCOBU aKTUBU

MogenbT 3a obesleHKka ,04akBaHU KpeauTHu 3arybu“ ce npunara 3a oMHaAHCOBUTE aKTUBM,
OoLEeHsiBaHM N0 amopTusMpaHa CTOMHOCT WNM NO CchnpasednMBa CTOWMHOCT npe3 Apyr
BCceoOXBaTeH [0X04, C M3KMYEHUWEe Ha WHBECTULUUM B KanutanoBu WHCTPYMEHTU W
noroBopHu aktmeu. CvrnacHo MC®O 9, 3arybute ce namepsar no egHa ot AseTe 6asu: 1.
OYaKBaHW KpeauTHW 3arybu 3a cnegpawmte 12 meceua crieq gatata Ha OMHAHCOBUST OTYET
nnu 2. o4akBaHUTe KpeauTHu 3arybm 3a uenusa cpok Ha uHaHcoBuTe akTuew. MbpBaTa 6asa
ce npwunara Korato KpeauTHUS PUCK HE € HapacHarn 3Ha4yMTenHo OT JaTaTta Ha MbpBOHAYanHo
npusHaBaHe OO AaTaTta Ha (pMHaHCOBUS OTYHET (M KPEeOUTHUSI PUCK € HUCBbK KbM gaTaTta Ha
dMHaHCOoBMA OTYET), B 0bpaTHUA criydasi ce npunara Bropata 6asa. [pyxecTBoTo npunara
BTOpaTa 0asa 3a TbProBCKUTE B3EMAHUS M AOrOBOPHUTE aKTUBM (HE3ABMCUMO Janu ca CbC
nnu 6e3 3HauMTeneH PrHaHCOB KOMMOHEHT). HapacTBaHETO Ha KPeaAUTHUSA PUCK ce cneam u
onpegena Ha 6Gasa wHOPMauUA 3a PUCKOBM (QAKTOPU KaTO HanmuMyme Ha npocpoyue,
3Ha4YUTENHO BrioLlaBaHe Ha (OMHaHCOBOTO CLCTOSIHUE Ha OMTbXHUKA U APYTN.

Camo 3a TbproBcku B3emaHus 6anaHcoBaTa CTOMHOCT Ce Hamanssa, Ype3 U3nona3saHe Ha
TpaH3UTHa CMEeTKa WM NocneaBaloTo Bb3CTAaHOBABAHE Ha OTNUCAHWUTE Mpeau ToBa CyMu ce
KpeouTupa cpewy Tasu TpaH3uTHa cmeTka. [lpomeHute B GanaHcoBaTa CTOMHOCT Ha
TpaH3uMTHaTa CMeTKa ce npu3Haear B nedvanba nnm 3aryba.

3a Bcuukn gpyrm hmHaHcoBu akTmBum GanaHcoBaTa Cyma Ce HamansiBa C pa3mepa Ha
3arybarta oT o6e3ueHka.
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3a mHaHCOBM aKTUBW, OTYUTAHM MO amMopTM3MpaHa CTOMHOCT, ako B cneasall nepuopn
cymaTa Ha 3arybaTa oT obesueHkaTa Hamanee n cnagbT MOXe No 0OEKTUBEH Ha4MH Oa ce
CBbpXE CbC CbOMTME, KOETO Bb3HMKBA, crefd kaTto obesueHkaTa e npuaHarta, npeav ToBa
npu3HaTuTe 3arybu ot obesleHKka ce Bb3CTaHOBSABAT (MMM OUPEKTHO, UMW Ypes3 KopurmpaHe
Ha KOpeKTMBHATa CMEeTKa 3a TbProBCKM B3eMaHWsl) B nevantarta unm s3arybata. Bbnpeku ToBa
Bb3CTAHOBSIBAHETO HE MOXe Aa Boau Ao GanaHcoBa CTOMHOCT Ha (PMHAHCOBUSI aKTUB, KOSITO
Ja HaaBMWAaBa OHa3M aMopTM3MpaHa CTOMHOCT, KosATo Ou ©Ouna Ha paTtata Ha
Bb3CTAHOBABAHETO, ako He e Buna npuaHara 3aryba ot obesLeHka.

CbrnacHo usuckBaHus 3a obesueHka cbrnacHo MC®O 9, cnegBa ga ce u3nonsBa nosede
MHdopMaUmsi, OpueHTMpaHa kbM ObOELETO, 3a Aa NPU3HAAT OYaKBaHUTE KpeauTHU 3aryon —
MOAENbT 3a ,0MaKBaHUTE KpegouTHU 3arybu”, KOUTO 3amecTBa ,MO4ernia Ha MOHEeCceHuTe
3arybu“, npegctaBeH B MCC 39. UHCTpymeHTUTE, KOMTO nonagat B obxBaTa Ha HOBUTE
N3NCKBAHWUA, BKMNIOYBaT 3aeMu W Apyrn AObhAroBu OUHAHCOBM aKTUBMW, OUEHSABaHM Mo
amMopTM3MpaHa CTOMHOCT, TbProBCkM B3eMaHus. lNMpru3HaBaHETO Ha KpeauTHM 3arybu Beye He
3aBMCU OT HaCTbNBaHETO Ha CcbbOuTME C kpeauTHa 3aryba. Bmecto TOBa [pyXecTBOTO
pasrnexna Mno-WnpoK CMNeKTbp OT WMHpopmauMs MNpu oueHKaTa Ha KPeaUTHUSI PUCK W
OLIEHSIBAHETO HA O4YaKBAHUTE KPEeAWUTHU 3arybu, BKMIOYUTENHO MUHaANMM CbOMTUS, TeKyLum
YCIOBMS1, pasyMHU 1 NogabpKalliy NPorHo3un, KOMTO BNUSAT BbPXY OYakBaHaTa cbOMpaemMocT
Ha ObgewuTe nNapuyHM MNOTOUM Ha MHCTpymMeHTa. [lpyM npunaraHeTo Ha TO3M MOAXOA,
Haco4eH KbM GbaeLleTo, ce npaen pasrpaHuyeHne mexay:

e  (VMHAHCOBM WHCTPYMEHTWU, YMETO KPEAWUTHOTO KayecTBO He Cce € BIoWuIo
3HAYUTENHO CNPsIMO MOMEHTA Ha MbPBOHAYANHOTO MPU3HABAHE WM MMAaT HUCHK
KpeanteH puck (Pasa 1) n

e (PMHAHCOBU MHCTPYMEHTW, YMETO KPEAMTHOTO KAYeCTBO CE € BrIOWWIIO 3HAYUTENHO
CNPsSIMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHe UMM Ha KOUTO KPEAUTHUS PUCK HE
e Hucok (dasa 2)

o ,daza 3“ obxpawa unHaHCOBU aKTUBWM, KOMTO UMaT OBEKTMBHM AOKasaTencrea 3a
obesLeHKa KbM OTYeTHaTa gara.

Huto eguH ot CbVIHaHCOBI/ITe aKTUBU Ha ,D,py)l(eCTBOTO He nonaga B TpeTaTta Kateropua.

OvakBaHuTe KpeauTHU 3arybu ce onpegensT Kato pasnuvkata Mexay BCUYKM OOrOBOPHM
NapuvyHM NOTOUM, KOMTO Ce AObfhkaT Ha [pyXecTBOTO M NapuUyYHUTE MNOTOUM, KOUTO TS
OENCTBUTENHO O4vakBa Aa nonyuu (,napuyeH Hegocture). Ms3dncnaBaHETo Ha OvakBaHUTE
KpeauTHn 3arybmn ce onpeaens Ha Ga3aTta Ha BEPOSATHOCTHO MpeTerneHaTa npubnuauTenHa
OLEeHKa Ha KpeauTHUTe 3arybu npe3 o4akBaHWsS CPOK Ha (PUHAHCOBUTE UHCTPYMEHTMU.

3a TbproBcku 1 Apyrn B3eMaHus [py>KeCTBOTO M3MoNn3Ba ONPOCTEH Noaxon Npy OTYUMTAHETO
Ha TbProBCKUTE U APYrM B3eMaHWs, KakTo U Ha aKkTUBWUTE NO OOroBOP W Npu3Hasa 3aryba oT
obe3sLieHKa KaTo o4akBaHU KpeauTHU 3arybu 3a uenust cpok. Te npeacraBnssaTt odakBaHUAT
HeOoCTUI B [OrOBOPHWUTE MNapW4HM NOTOUM, KaTo ce WMa npenBua Bb3MOXHOCTTa 3a
HEeU3NblHEHWE BbB BCEKM MOMEHT OT CpoKa Ha (PMHAHCOBUSA WMHCTPYMEHT. [py>KeCcTBOTO
N3Mnon3Ba CBOSI HATpynaH OnuT, BbHLUHW NoKasaTenu 1 MHopMaums B bfrOCPOYEH MiaH, 3a
[la U34MCIN OYaKBaHUTE KPEQUTHU 3aryou.

B pesyntaT Ha TOBa BCUMYKM KPATKOCPOYHU B3EMAHWUSA, Bb3HUKHANW UM NPegoroBOpeHn B
pamMKMTe Ha egHa KaneHgapHaTa roguHa [OpyxecTtBoto obesueHsBa ¢ 1% CTOMHOCTUTE UM,
nopagu TeKyLLMS UM XapakTep U HanM4mMeTo Ha HUCHK KpeauTeH PUCK.
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KpaTkocpouHuTe B3emaHusi OT CBbp3aHu nuua [pyxecTBoto obesueHsiBa ¢ 2%, nopaau
HanMYnMeTo Ha CBbP3aHOCT Mexay [pyKecTBOTO U HeroBuTe gebutopu u dakta, Ye umar
3HauYUTENHa 3aBMCMMOCT €4HO OT APYro U Marko Mo — BUCOK KPEAUTEH PUCK.

C 5% obesueHka [pyXecTBoTO 06€e3LUeHsABa BCUYKN ObMTOCPOYHN B3EMAHUA UMW TakvMBa Ha
KOUTO MM € MU3TeKna AaBHOCTTa MM He ca ounu noraceHun B cpok. lNpuymHaTa 3a ToBa €
3HAYNTENHO MO — BUCOKUS KPEOUTEH PUCK U 3aHMKEHNTE OYaKBaHUSA 3a BXOAALLMUTE NapUYHU
NoTOUM OT TE3U KOHTPareHTu.

®drHaAHCOBUTE MHCTPYMEHTWU, KOUTO Ce TbPpryBaT Ha akTMBEH nasap — akuuwu, OAnose u
obnuraumm [pyXecTBOTO OLEHsIBa NO cnpaBegsiMBa CTOMHOCT B nedanbata u 3arybata. Te
ce oueHsiBaT Ha 6a3a Ha KOTMpoBKUTE Ha coHaoBUTe Bopcu no nocneaHa 6opcosa LeHa 3a
akummuTe M obnuraumute M UeHata Ha obpaTHO M3KyrnyBaHe 3a OANOBETE B [OrOBOPHUTE
doHOoBE KbM faTaTa Ha oueHkaTa um. 3a Tax ce popmupa obesueHka nNpu 3aHmxkaBaHe Ha
LueHaTa u npeoueHKa Mpu NMoBuvLIaBaHe Ha LieHaTa, KOUMTO Ce OTYMTaT TEKYLO AMPEKTHO B
neyanbara u 3arybata Ha gpyxecTtBoTo. CmsaTa ce, Ye BOpCOBUTE KOTMPOBKN U LIEHUTE Ha
obpaTHO M3KynyBaHe Ha OANOBETE OTrOBapAT Han — agekBaTHO Ha cnpaBeannBaTa CTOMHOCT
Ha (PUHAHCOBWTE aKTMBU, OTYMTAHM MO TO3M METOA KbM AaTaTa Ha OLEHABAHETO VM.

OTnuceaHe Ha dmuaucosu aKTuBMu

®unHaHCOB akTUB ce OTN1CBa OT [py»KeCTBOTO, KOraTo JOrOBOPHUTE NpaBa BbpXy NapuyHUTe
NOTOLUM OT TO3M aKTUB Nagexupar unm korato [Jpy>KeCTBOTO € NPexBbpruio Te3n npasa Ypes
caernka, npu KOsiTo BCUYKM CbLLECTBEHM PUCKOBE U M3roau, NpomnsTuyaLm ot cobCTBEHOCTTa
Ha aKTMBa ce MPexBbprAT Ha KynyBaya. Bcsiko y4acTue BbB Beve npexsbprieH UHaAHCOB
akTuB, koeTo [py>XeCcTBOTO 3anasBa Wv Cb3fasa, Ce OT4YMTa CaMOCTOSITENIHO KaTo OTAeneH
aKTUB UM Nacue.

B cnyyauTte korato [pyeCTBOTO € 3anasurna BCUYKM UMW MO-rofisiMa 4YacT OT PUCKOBETE U
n3rognTe CBbp3aHU C aKTUBUTE, NocnegHuTe He ce OTMMCBaT OT OT4yeTa 3a (PMHAHCOBOTO
CbCTOSIHME (MpUMep 3a TakvMBa CAENKW ca peno caenkute — npogaxba € yroBopka 3a
obpaTHO M3KynyBaHe).

Mpwv caenku, npy KouTo [pyXeCcTBOTO HATO 3anasBa, HUTO MPEXBBLPIIS PUCKOBETE N U3roauTe,
CBbp3aHM C (OUHAHCOB aKkTMB, MOCMNeOHMSAT ce OTMMcBa OT OoT4yeTa 3a (PUHAHCOBOTO
CbCTOSIHME ToraBa M caMo ToraBa, koraTto [py»KecTBOTO e 3arybuno KOHTPOS BbpXy Hero.
MpaBaTa u 3agbIkeHusTa, kouto [pyKecTBOTO 3anasBa B TE3U Crlydaun ce oTyuTaT OTAENHO
kKaTo aktuB unu nacue. [Mpu caenku, npu kouto [pyKecTBOTO 3anassa KOHTPON BbpXy
aKTUBa, HEroBOTO OTYMTaHe B OT4YeTa 3a (PUHAHCOBOTO CbCTOSIHME MPOAbIKaBa, HO [0
pa3vepa onpefenieH OT cTeneHTa, A0 KOSTO [pyXecTBOTO € 3amasuriio y4yacTMeTo cu B
aKTUBa M HOCK puCKa OT NPOMsiHa B HeroeaTta CTOMHOCT.

MNocnepBawara oueHka Ha (pHAHCOBU NacuUBMU

MocnegBawara oueHka Ha UHAHCOBMTE MNacuMBM, 3aBMCKM OT TOBa Kak Te ca 6wnu
KnacucpuumpaHn npu  NbpBOHA4YanHO  npu3HaBaHe. [pyXecTBOTO  Knacuduumpa
oMHaHCOBMUTE CY NacuBK B eHa OT CNeaHNTe KaTeropumn:

MacuBun, oTuMTaHM No cnpaBeanuBa CTOMHOCT Npe3 nevyanbara unu 3arybara

Macuente ce knacuduumpaT B Tasu KaTeropusi, korato Te NPUHLUMNHO Ca ObPXXaHW C LEN
npogaxba B 6nn3ko Obaelle (TbProBCKM 3a4b/MKEHMS) UNU ca AepuBaTuBY (C U3KITHOYEHME
Ha OepvBaTMB, KOWTO € npedHasHayeH 3a M e edeKkTUBEeH Xemkupal, WHCTPYMEHT) wunu
OTroBapsi Ha yCrnoBusiTa 3a nonagaHe B Ta3n Kateropusi, onpegeneHy npy NbpBoHa4YanHOTO
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npu3HaBaHe. Bcuukum npomMeHn B crpaBednuMBata CTOMHOCT, OTHAcsAWM ce [0 Nacusuy,
oTYMTaHWU NO cripaBeanvBa CTOMHOCT npe3 nevyanbarta unu 3arybarta ce oTyMTaT B OTYETa 3a
neyan6arta unu 3arybata u gpyrusi BceobxsaTeH JOXOA KbM AaTaTa, Ha KOSITO Bb3HMKBAT.

Macueu, oTynTaHU No aMopTU3npaHa CTOMHOCT

Bcuukn 3agbrkeHusi, KOUTO He ca KnacudpuuupaHu B npeavliHaTa Kkateropusita nonagar B
Tasn kateropus. Tesn 3agbimKEHUsI ce OoTYMTaT MO amopTU3MpaHa CTOMHOCT MOCPEedCTBOM
MeToAa Ha edPEKTUBHMS NIUXBEH MPOLIEHT.

EnemeHTnTE, KNacuduunpaHn kato TbProBCKM W OPYrM 3agbilKeHust OOMKHOBEHO He ce
oLeHsBaT OTHOBO, Tbi KaTO 3aAbliMKeHUATa ca U3BECTEHN C BUCOKA CTEMEH Ha CUIypHOCT U
ypeXxXaaHeTo e KpaTKOCPOYHO.

B Tasu kateropusi 0GMKHOBEHO nonagHaT creaHuTe UHaAHCOBWM nacuBu Ha [pyXecTBOTO:
TbProBCKU 3adb/DKEHUs, KpeauTu U 3aeMu, 3aObIDKEHUS MO  JIM3MHIOBM [OrOBOPMU,
3a4bJKEHNS MO NONYyYeHW OENO3UTU, 3a4bIMKEHUS MO LIeCUN.

OTnucBaHe Ha (bMHaHCOBU NacuBMU

®uHaHCOB NacuB ce Npemaxsa OT OTYET 32 PMHAHCOBOTO CLCTOSIHNE Ha [py>XeCTBOTO, Camo
Korato 3agbiDkeHMeTo Obae noraceHo, npekpateHo, unu um3Ttede. Pasnukata mexay
GanaHcoBaTa CTOMHOCT Ha OTNMCaHWs (PMHAHCOB MacuMB W M3NnaTteHata npecrtaumsi ce
npusHaea B neyanbara unu 3arybara.

INnxeun, auBnaeHTN, 3aryobm m neyanodu

Nuxen, avemaeHTK, 3arybm n nevyantdu, cBbP3aHN ¢ PUHAHCOB UHCTPYMEHT MITN KOMIMOHEHT,
KOMTO e (PMHaAHCOB nacvB, ce Mpu3HaBaT KaTo Mpuxoau wunu pasxogu B nedvanbara mnu
3arybata. PasnpegeneHusita 3a npurexartenute Ha MHCTPYMEHTU Ha coBCTBEHUs KanuTan ce
npu3HaBaT AUPEKTHO B COBCTBEHMS kanuTar.

Pasxogute no onepauudaTa 3a KanutanoBa cAefika ce oTpa3daBaTr CYeToOBOAHO KaTo
HamarieHne Ha cobCTBeHMS KanuTarn.

Knacudukauuata Ha UHAHCOB WMHCTPYMEHT KaTto (PMHAHCOB MacuB WM MHCTPYMEHT Ha
cobBCTBEHNS KanuTan onpegens gdanv nuxsute, AvBUMAeHTUTe, 3arybute n nedanbure,
CBbP3aHN C TO3M MHCTPYMEHT, Ce MpM3HaBaT KaTto NpuMxoau unu pasxoau B neyanbata wnu
sarybara. lMnawaHuata Ha OUBMOEHTM 33 akuuu, U3USnO Npu3HaTM KaTto nacueuM, ce
npu3HaBaT KaTo pasxoaM MO CbLUMA HaYMH KakTo nuxBWM no obnuraums. MNeyvanbata wu
3arybara, cBbp3aHa ¢ obpaTHM M3KynyBaHWUA MNu pedurHaHcMpaHe Ha (PUHAHCOBM MacuBM,
ce npu3HaBa B nevyanbata wnu 3arybata, QJokaTto ob6paTHWUTE U3KYMyBaHWUS WK
perHaHCMpPaHETO Ha MHCTPYMEHTM Ha COBCTBEHMSI KanuTan ce npuaHaeaTt KaTto NPOMEHU B
cobctBeHnss kanutan. [lpomeHuTe B cnpasBeanvBata CTOMHOCT Ha WHCTPYMEHTa Ha
cobCcTBEHNS KanuTan He ce Npu3HaBaT BbB (PMHAHCOBUTE OTYETH.

Pasxogute npun m3gaBaHeETO WU I'IpI/I,EI,OGVIBaHeTO Ha CBOW WHCTPYMEHTU Ha cobcTBEHNS
Kanutan ce oTyuTaT B KanuTtasl, HanpumMep rnpun KanntanoBa caerika pa3xoauTte no caenkara
Cce oT4YnTaT CHETOBOAHO KaTo HaManeHue Ha cobCcTBeHus kanuTarn.

Pasxogu no cAenka, KOWTO ca CBbp3aHM C EMUTUMPaAHEeTO Ha CbCTaBeH (UHAHCOB
WHCTPYMEHT, Ce pasnpenenst KbM NacuBHUS U KanuTanoBUS KOMMOHEHT, NPOMNOPLMOHATHO
Ha pasnpefeneHMeTo Ha MocTbhneHuaTa. PasxoauTe no caenka, KOUTO ca CbBMECTHO
CBbp3aHM C MoBe4Ye OT edHa chenka (HanpuMep pasxoauTe 3a CbBMECTHO MpeasfiaraHe Ha
HAKOW aKUMK 1 KOTUpaHe Ha ApYyrv akuuu Ha oHAoBa Gopca), ce pasnpedensT Mexay Tesu
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cOenku, Kato ce M3MnonsBa pauuoHarnHa W OTHOCMMa KbM CXoAHU chenku 6Gasa 3a
pasnpegeneHue.

Meyanbute 1 3arybute, cBbp3aHM C NPOMeHM B banaHcoBaTa CTOMHOCT Ha (OMHAHCOB NacwuB,
ce Mnpu3HaBaT KaTo MNPUXOAM WM pa3xogu B nedanbara wunu 3arybata gopu Korato ce
OTHACAT OO0 WHCTPYMEHT, KOWTO BKIHOMBA MPaBO Ha OCTaTbyeH Asn OT akTuBMTE Ha
npeanpuaTUETO B 3aMsiHa CpeLLy NapuyHn cpeacTsa unm Apyr MHaHCOB aKTUB.

KomnechpaHe Ha d)VIHaHCOB adKTUB n (bVIHaHCOB nacuve

drHaHCOBUTE aKTUBK U CbVIHaHCOBVITe nacmBm ce KOMNeHcupaTt U B OoT4HeTa 3a q)VIHaHCOBOTO
CbCTOAHME Ce nNpeacTaBd HETHATa CymMa KoraTto:

e U/Ma IopnanyecKku ynpaxHaemMmo npaso Aa KOMNeHCUpa npnusHaTtute Cymun; n

e VMa HamepeHuMe WNM [a ypeou Ha HeTHa 6asa, wunu ga peanuavpa akTuB U
€[HOBPEMEHHO C TOBa fa ypeau nacus.

Mpy CHETOBOAHOTO OTYMTAHE Ha NPEXBBLPISIHETO HAa (PUHAHCOB aKTUB, KOMTO HE OTroBapsi Ha
M3NUCKBaHUSITA 3a OTNMCBaHe, [Ipy)XeCTBOTO He KOMMEeHcUpa MNpPexXBbpfieHUss akTuB MU
CBbp3aHUs NacuB.

KomneHcnpaHeTto Ha npu3HaTt UHAHCOB akTMB W Npu3HaT uHaAHCOB nacme U
NpeacTaBaAHETO Ha HeTHaTa CTOMHOCT Ce pasnuyaBaTr OT OTNMCBaHETO Ha (PMHAHCOB aKTUB
unu oMHaHCoB nacwms.

MpaBoOTO Ha KOMMNEHCMPAHE € IPUANYECKO NPaBO HA AMTbXHMK NO AOrOBOP Aa ypeaw Unm no
APYr HauuMH [a enuMMHMpa usinata Wnu YacT OT cymaTta, Ab/KMMa Ha KpeauTop, Ypes
npucnagaHeTo OT Ta3u Cyma Ha cyma, ObIhKMMa OT KpeauTopa.

AKO VMMa topuaMYecko NpaBo Aa fnpucrnagHe cyma, Obfkuma OoT TpeTo nuue, OT cymara,
AbIDKMMa Ha KpeauTopa, Npy ycrioBre Ye Mexay TpUTe CTpaHu CbLUecTByBa cropasymMeHue,
B KOETO SICHO € YCTaHOBEHO MPaBOTO Ha AJTbXHMKA A U3BBHPLUM KOMMEHCUPAHETO, akTUBUTE
1 nacuBuUTe ce NpeacTaBaT KOMMNEHCMPAHO.

NAPU U NMAPUYHU EKBUBAJIEHTU

Mapy 1 napuyHWM ekBMBanNEeHTU BKIOYBAT napu B Opoin, 4eno3nTn U ApYrn KpaTKOCPOYHU
BMCOKO NMKBUOHM MHBECTMLMM, KOUTO Ca fleCHO obpbliaemMn B onpeaeneHa cyma napu u ca
npeaMeT Ha He3HaYUTENeH PUCK OT MPOMEHWN Ha CTOMHOCTTA.

3a uenuTe caMo Ha OT4eTa 3a napu4yHUTE NOTOLM, Napu Y NApUYHU eKBMBANEeHTWN BKMYBaT
6aHKoBM OBbpApadTH, NNAaTUMKU NPY NOUCKBaHE. Tbi KaTo XapakTepucTukute Ha nogobHu
6aHKoBM cnopasymeHus ca, Yye 6aHKOBOTO cango 4ecTo ce NPOMEHS OT MONOXWUTENHO A0
oBbpApadT, Te Ce cuyuTaT 3a Hepas[dernHa 4acT OT YrpaerneHVeTo Ha napute Ha
OpyxecTBOTO.

COENKU B YYXXOAECTPAHHA BAJTYTA

MapuvyHWTEe aKkTMBM W nacuBM B YyXAeCTpaHHa Banyta Ce npeBanyTupar BbB
dyHKUMOHanHaTa Banyta Ha CbOTBETHOTO APYXECTBO OT [IpyXeCcTBOTO C rnomoLita Ha
obmeHHUTEe KypcoBe Ha paTtata Ha otuuTaHe. [leyanbute n 3arybute, npoustTuyaly OT
npomeHuTe B 06MeHHWUTE KypCOBe Crieq gatata Ha caenkarta ce npuaHasaTt B nevanba wnm
3aryba (ocBeH KoraTo Ca OTCPOYEHW B ApYr BceobXBaTeH A0X0A KaTo XeMX Ha napuyeH
MOTOK)
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HenapunyHute akTMBM M NacuBm, KOUTO CE OLIEHABAT MO UCTOPUYECKA LieHa B Yy>KAeCTpaHHa
BanyTta ce npesanytupat no obMeHHMA KypC Ha fartata Ha TpaH3akuuaTa. Pasnukute
Bb3HWKHANM OT MpeBanyTMpaHe MO HenapuyHU no3uuMKM, KOUTO Ca OueHsiBaT Mo
crnpaBefnvBa CTOMHOCT B YyXXAeCTpaHHa BanyTa (Hanpumep KanuTanoBW MHCTPYMEHTU Ha
pasnosfioxeHue 3a npogaxba) ce npeBanyTupar, Kato ce nsnonssaT 0bMeHHUTE KypcoBe Ha
Aarara, KoraTo ce onpegensi cnpasefnveaTa CTOMHOCT.

NEHCUOHHU U OPYIU 3AAOBIDKEHUA KbM MEPCOHAJA MO COUMAJTHOTO U
TPYAOBO 3AKOHOOATENCTBO

TpyooBuTe M OCUTYPUTENHN OTHOLLEHMS C paboTHUUUTE U cnyxutenute B [pyecTBOTO ce
ocHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyma (KT) u Ha pasnopenbute Ha
AENCTBALLOTO OCUTYPUTESTHO 3aKOHOA4ATENCTBO.

OCHOBHO 3agbimkeHne Ha paboTogaTensi € Aa U3BbpLUBA 3a4b/PKUTENHO OCUrypsiBaHe Ha
HaeTuss nepcoHan 3a ¢oHa “lleHcnn”, OONBAHUTENHO 3aObIPKUTENHO MEHCUOHHO
ocurypseaHe (O3M0O), doHg “O6wo 3abonsBaHe wun wmandmHcteo” (O3M), doHa
“bespabotuua’, doHg “Tpygoea 3nononyka u npodecunonanHa 6onect” (T3IB) n 3gpaBHO
ocurypsisaHe.

Pasmepute Ha ocuUryputenHuTe BHOCKM Ce YyTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a OtogkeTa
Ha OO n 3akoHa 3a 6omketa Ha H30K 3a cboTBeTHaTa rogmHa. BHocknte ce pasnpegensaT
mMexay pabotogaTensi U OCUrypeHoTO Nuue B CbOTHOLLEHUE, KOETO Ce MPOMEHST EXXEeroaHo U
e onpegeneHo B yn. 6, an. 3 ot ,Kogekca 3a coumanHo ocurypsisaHe” (KCO).

Kbm [pyXecTBOTO HsAMa Cb3gadeH M (PyHKUMOHMpALL YacTeH OoBpOBONEH OCUrypuUTEneH
doHa.

OCI/IprI/ITeJ'IHVITe N NEHCUOHHU NNaHoBe, npunaraHn OT OpyXecTtBaTta B Ka4eCTBOTO UM Ha
pa6OTO,EI,aTeJ'I Ce OCHOBaBaT Ha 6'bJ'IFapCKOTO 3aKOHOOaTer1CTBO.

CovrnacHo pasnopenbute Ha Kogekca Ha Tpygoa pabotogaTensaT vMMa 3agbibkeHue na
n3nnaTtu Npu npekpaTaBaHe Ha TPyaOBUst LOTOBOP criegHuTe obesleTeHuns:

e HecnaseHoO npegnseecTtne — 3a nepunoa Ha HeCcna3eHoTOo npean3BecTune;

e MoOpaav 3aKpuBaHe Ha OPYXEeCTBOTO MMM Ha 4YacT OT Hero, CbKpallaBaHe B LiaTa,
HamansBaHe Ha obemMa Ha paboTta 1 cnupaHe Ha paboTa 3a noseye OT 15 AHU 1 Op. —
OT egHa 6pyTHa MecevHa paboTHa 3annara;

e [pW NpekpaTsiBaHe Ha TPyOoBUSA AOroBop nopagu 0onecTt — B pasMep Ha BpyTHOTO
Bb3HarpaxxgeHue Ha paboTHMKa 3a ABa Meceua nNpw ycrnoBue, Ye nma Han-manko net
rogvHM TPYAOB CTaX M He e noryyasan obes3leTeHre Ha CbLLOTO OCHOBAHKE;

e MpW NeHcUoHnpaHe — oT 2 0o 6 6pyTHM MecevyHn paboTHM 3annaTtu cnopes TPyaoBuUS
CTax B ApPY>XeCTBOTO;

e 3a Heu3non3eaH nnateH roguweH OTnyCcK — 3a CbOTBETHUTE IFOAUHU 3a BPEMETO,
KOETO Ce npu3Haea 3a TpyAoB CTaX.

Cnep v3nnawaHeTo Ha nocoveHuTe obesleTeHns 3a paborogaTtens He npousTnyaT apyru
3a0bIDKeHNst KbM paboTHULMTE U CryXuTenure.

KpaTkocpouHuTe Qoxoam 3a nepcoHana nog dopmata Ha Bb3HarpaxaeHusi, BoHycu u
coumnanHu gonnawaHms u npugobmekn (M3Mckyemmn B pamkuTe Ha 12 meceua crnef kpas Ha
nepuoaa, B KOWTO MepcoHanbT e MOnoXun Tpyd 3a TAX WUNv e U3nbiHun HeobxoaumuTe
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yCrnoBusl) ce Mpu3HaeaT KaTo pasxod B oTyeTa 3a nevanbata wnu 3arybata u apyrusi
BceobOXxBaTeH [oXof4 B Nepvoaa, B KOWTO € MOMOXeH TpyabT 3a TAX WM ca U3MbIHEHU
N3UCKBaHUSITA 3a TAXHOTO MoJflyyaBaHe, KaTo TEKYLO 3aablhkeHue (crnen npucrnagaHe Ha
BCMYKM MIiaTEHM BeYe CyMWU W Mornaraly ce yAPbXKW) B pa3Mep Ha HEAUCKOHTMpaHata uUm
cyma. [IbkKMMUTE BHOCKM MO COLMANHOTO U 34paBHO OCUIypsiBaHe ce NpU3HaBaT KaTo TeKyLy,
pasxop M 3adbJPKEeHNe B HEAUCKOHTMpaH pas3Mep 3aedHO M B nepuoda Ha HayucrneHue Ha
CbOTBETHUTE [OXOAM, C KOUTO TE Ca CBbP3aHMU.

Kbm patata Ha BcekM mMHaHCOB OTYyeT [py)KeCTBOTO MpaBW OLEHKa Ha cymaTa Ha
oYakBaHUTE pa3xogu MO HaTpynBaliMTe ce KOMMEHCMpyeMu OTMYCKU, KOATO ce o4vaksa fa
ObAe usnnareHa Kato pesyntaTr OT HeU3non3BaHOTO NPaBo Ha HaTpynaH oTnyck. B oueHkaTa
He ce BKM4YBaT NpubnuauTenHarta npeueHka B HEOUCKOHTUpPaH pasmep Ha pasxogute 3a
BHOCKM NO 3a4bIPKUTENHOTO OBLEeCTBEHO OCUrypsiBaHe.

CbrnacHo Kopgekca Ha Tpyga pabotogaTenstT e 3agbikeH da u3nnawa Ha nvua ot
nepcoHana npu HacTbnBaHe Ha NeHCMOHHa Bb3pacT obeslleTeHne, KOeTo B 3aBMCUMOCT OT
TPYOAOBMS CTaX B CbOTBETHOTO MPEANPUSATME MOXE Aa Bapupa Mexay 2 1 6 GpyTHU MeceyHu
paboTHM 3annaTy KbM [aTaTa Ha NpekpaTsiBaHe Ha TpyaooBOTO NpaBooTHoLLeHMe. Mo ceoute
XapaKTepUCTUKN Te3n CXemu NpeacTaBnaBaT niaHoBe ¢ AeduH1paHu SOX0oau.

N3uncneHneTo Ha pasmepa Ha Te3n 3adbIDKEHUsI Hamnara yy4acTMEeTO Ha KBanuduvumpaHm
akTioepu, 3a Ja MOXe fa ce onpedenn TaxHaTta cerallHa CTOMHOCT KbM Jarata Ha oTyeTa,
Mo KOATO Te Ce NpeacTaBsaT B OTYeTa 3a (PMHAHCOBOTO CbCTOSIHWE KOpUrmpaHa ¢ pasmepa Ha
HenpusHaTUTE akTHEepCcKkM nevandbu m 3arybu, a pecn. M3MEHEHMETO B CTOMHOCTTA WM
BKIMIOYBa NPU3HATUTE aKTOEPCKM nevandbu u 3arybun — B otyerta 3a nedanbarta nnm 3arybata u
apyrusi BceobxsaTeH 4oxop.

OAHBLUN BbPXY 0OXOOA U AAC

ObmKUMUAT TeKyLWO AaHbK Ce M34nmcnsiBa C NOMOLLTA Ha AaHbYHUTE CTaBKM B cuna unu
npueTuTe 3a OenCTBalUM CTaBKM KbM gaTata Ha oTtduTaHe. Obnaraemarta neyanba ce
pasnuyaBa OT cYeTOBOAHAaTa neyanba unu 3alloTo HSAKOM AOXOAM M pasxodu ce cuyutaT 3a
obrnaraemu Unn gaHb4YyHO NPU3HATU UNKU 3aLLOTO BPEMETO, 3a KOETO Te ca bunu obnaraemu
W1 AaHbYHO NPU3HATK Ce pasnuyasa Npu TAXHOTO AaHBbYHO M CYETOBOAHO TPETUPaHE.

MocpencTBoM NacuMBHUS METOA B OT4YeTa 3a (PMHAHCOBOTO CbCTOSIHME, OTCPOYEH AaHbK ce
npu3HaBa 3a BCUMYKM BPEMEHHM pas3nNuKM Mexay GanaHcoBaTa CTOMHOCT Ha akTUBUTE U
nacmeuMte B OT4YeTa 3a (PMHAHCOBOTO CbCTOSIHME W CbOTBETHATA AdaHbYHa OCHOBa, C
N3KMOYEHNE Ha penyTauusaTa, KOSTO He e Npu3HaTa 3a AaHbYHM LK, KaKTo U 3a BpEMEHHMU
pasnuky, Bb3HUKHaANM MNpyM MbpBOHaAYanHO MNpuM3HaBaHe Ha aKTMBM M MNacuMBKU, KOUTO He
BNMSAT BbpXy obnaraemara unu cyetoBogHa nevyanba.

OTCpoYeHMAT daHbK Ce m3yucngaesa MNo gaHbuHWUTE CTaBKW, KOMTO Ce ovakBa ga Obaar
NPUIOKMMK 3a NepMoaa, Korato akTUBbLT Ce peanuavpa unm nacuMebT Ce ypeaun Bb3 OCHOBA
Ha JaHbYHWUTE CTaBKM (M AAHbYHM 3aKOHW), OEWCTBALUN MMM BRE3nu B Cuna, B 3HA4YMTENHa
CTeneH, KbM gartarta Ha oTyeTa.

AKTMBM MO OTCPOYEHM AaHbLWM Ce NpusHaBaT camo OO0 CTeneHTa, A0 KoATo [pyKecTBOTO
cuMTa 3a BepoATHO (T.e. € MOo-BeposiTHO) Aa e Hanuue obnaraema neyanba, 3a ga ce
peanusvpa akTuB OT CblyaTa AaHbyHa rpyna (lopucankums).

OTcpoyeHnTe gaHbYHM akTUBKU M NacuBM Ce Npucrnagat camo Toraea, Korato Mma 3akOHOBO
npaBo fAa npucnagat TeKylWwMW [AaHbYHW akTUBM CpeLly TeKylWM AaHbYHM nacuBu U
OTCPOYEHNTE JaHbYHM aKTUBM M NACUBK Ce OTHACHAT A0 AaHbLM BbpPXy 40X0Aa, HAMNOXeHN OT
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€0VH N Cbll JaHbYyeH OpraH 3a edHO OPYXecTBO W HamepeHueto Ha [lpyxecTBoTo € Ada
ypeau cymarta Ha HeTHa 6asa.

Pa3sxoabT 3a AaHbLUM 3a Nepuoaa, BKIYBA TEKYLL U OTCPOYEH AaHbK. [laHbk ce npusHaBa B
oTyeTa 3a nevanbata unu 3arybata wnu apyrust BceobxeBaTeH [oX0od, C M3KIYEeHMe Ha
crnyvyauTe, B KOUTO TOW Npou3TMYa OT CAENKM unm CbOuUTMs, KOUMTO ce npusHaBsaT B Apyr
BCeobOxBaTeH 4OX0A UM AMPEKTHO B Kanutan. B To3un cny4van, 4aHbKbT ce Npu3Haea B Apyr
BCceoOXBaTeH O0X0O WU CbOTBETHO AUPEKTHO B coOCTBeHMsA kanuTan. Korato gaHbKbT
Bb3HMKBA OT MbpPBOHAYANHOTO OTYMTaAHe Ha Ou3Hec KoMOMHaUMs, TOW ce BKIoYBa Mpu
ocyeToBOAsABAHETO Ha bu3Hec KOMOUHaLUUATA.

HdaHbK Bbpxy aobaBeHaTta ctonHocT (AAC)

MpuxoguTe, pasxoauTe W akTUBUTE ce npu3HasaT HeTHo oT [OAC, ¢ u3knoyeHue Ha
cnyyauTe, Koraro:

e [AC, Bb3HMKBALL NpW MOKyNka Ha akTMBM WNU YCRyrn, He € Bb3CTaHOBUM OT
JaHbyHMTE BnacTu, B komTto cnyvan OOC ce npmsHaBa KaTo yacT OT LieHaTa Ha
npuaobvBaHe Ha akTMBa UMW KaTo 4acT OT CbOTBETHATa pas3xOoAdHa NOo3ULUSl, KaKTo
TOBa € NPUNoXNMO; n

e B3eMaHuATa U 3adbIDKEHNATA, KOUTO ce oTunTart ¢ BknodeH A0C.

HeTtHata CymMma Ha O0C, Bb3cTaHOBMMA OT MNKU ObIMKMMA Ha AaHbYHUTE BacTu Ce BKMO4YBa
B CTOMHOCTTa Ha B3eMaHusATa UKW 3agbiKeHMsITA B OTYETa 3a q‘JVIHaHCOBOTO CbCTOAHUE.

nPOBU3UN

Korato, Ha gatata Ha oTtuuTaHe, [IpyXeCcTBOTO MMa CerallHO 3afdbJhKeHuWe (NpaBHO MNu
KOHCTPYKTMBHO) KaTo pesynTaT OT MUHano cbbuTne u e BeposiTHO, Ye [pyxecTBoTo Lie
noracv TOBa 3agbiPKeHMe, ce MpaBu MPoBM3NS B OT4eTa 3a (PUMHAHCOBOTO CbCTOSIHME.
MpoBu3uM ce MpaBsT KaTo ce u3nona3Ba Han-gobparta npubnuauTenHa oueHka Ha cymara,
KOSAITO Llle e HeobxoaMma 3a noracsiBaHe Ha 3aAbIMKEHMETO U Ce OUCKOHTMpAT [0 ceraliHa
CTOMHOCT C MOMOLUTa Ha AWCKOHTOB MPOLIEHT(Npean AaHblW), KOUTO oTpassBa TekyliuTe
nasapHu OLIEHKM Ha CTOMHOCTTA Ha NapuTe BbB BPEMETO U CreumduyHuTe 3a 3aabIHKEHNETo
puckoBe. MpomeHnTe B NpUBNU3UTENHUTE OLIEHKN Ce OTpassBaT B OTYETA 3a AOXoaAuTe npes
nepvoda, B KOWTO Bb3HMKBAT. [1poBM3MMTE MO rapaHuMM ce M3MepBaT C MomoLiTa Ha
BEPOSATHOCT Mopgenu, GasupaHy Ha MuHan onuT. [poBM3MMTE 3a NPecTpyKTypupaHe ce
npu3HaBaT caMo crief kaTo 3acerHatute CTpaHu ca 6unu nHpopmupaHu 3a dopmanHms
nnaH 3a NPecTpyKTypupaHe.

KAMWUTAI

Kanutanoeute MHCTPYMEHTM ca [OroBOpM, KOMTO MopaxaaT OCTaTbyYeH UHTEPEC B HETHUTE
aktmBun Ha [pyxecTtBoto. OOWKHOBEHUTE akumMum ce knacuduumpar Kato KanuTan.
Kanutanoeute MHCTPYMEHTU ce NMpu3HaBaT Mo cymarta Ha MoflyYeHuTe MOCTbNIEHUs,, HETHO
OT pasxoauTe, NPSIKO CBbP3aHu C TpaH3akuusTa. [IoKoNKoTo Te3n NOCTbMNEeHMs npeBuLLaBaT
HOMMWHanHaTa CTOMHOCT Ha akuuMTe eMUTUpaHu, Te ce KpeauTupaTt Mo cCMeTka NpemueH
pe3eps.

NAPUYHM nNO3VMLMMMN BbB ®UHAHCOBUA OTYET C HECUIYPHOCT B
M3MEPBAHETO U NPEANONIOXEHUA, CBbP3AHU C TAX

OnpepensiHe Ha cnpaBegnuBa CTOMHOCT
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CnpaBegnuBa cTtorHocT €: "LleHaTta, koaTo 6u Guna nonyyeHa npu npogaxba Ha AageH
aKTMB UNW nnateHa npu NpexBbpsAHETO Ha 3adbiKeHue npu obudarHa cpenka mexay
nasapHu ydacTHMUM KbM gaTtarta Ha oueHkaTa".

CnpaBe,u,nleaTa CTOWHOCT npn nbpBOHaA4YalnHoO Mpu3HaBaHe, KaTto UANO Ce paBHABaA Ha
LueHaTta Ha caernkarta OCBeH B Cllty4auTe, B KOUTO:

CpoenkaTta e Mexay CBbp3aHu nuua
Cpaenkata e ckntodeHa no npyHyaa unm npy opcmaxxopHu obeToaTencTea

[MazapbT Ha KOWTO ce e criydyuna caenkarta e pasfinyeH OT OCHOBHUSA WK Haun-
n3rogHusa nasap

PasdyeTHaTa eguHuua, npeacrtaBeHa OT LeHaTa Ha caenkarta, ce pasnuyaBa oOT
oTyeTHaTa eduMHMUA 3a aKkTUBa WNK Mnacuea, KOWTO Ce OueHsiBa Mo crnpaBeanvea
CTOWHOCT

Onpep,enﬂHe Ha cnpaBeannea CTOWHOCT npu na3apun ¢ HUCKO HMBO Ha aKTUBHOCT

Mpv nasapu ¢ HACKO HNBO Ha aKTUBHOCT:

OnpepensHeTo Ha crnpaBeanMBa CTOMHOCT 3aBUCKM OT pakTuTe, obcToATencreara u
XapakTepUCTUKUTE Ha nasapa W W3MCKBA 3HAYUTENHa MpeLeHKka OT cTpaHa Ha
oueHuTens

Cpoenkute M KOTUMPOBKUTE MOraT ga He ca npeacTaBUTENHW 3a onpegensiHe Ha
cnpaBennmBa CTOMHOCT

HeobxoaMm e [oMbrHWTENEH aHanu3 BbpXy CAENKUTe U KOTMPOBKMTE. AKO e
Heobxogumo Te MoraT ga 6baar KopurupaHu, 3a Oa AaBaT Mo-AcHa KapTuHa npu
onpeaensHeTo Ha crpaseanmsaTa CTOMHOCT

B3emar ce npensua xapakTepuCTUKUTE Ha akTUBEH Masap, KOMTO YYacTHWK Ha nasapa Lie
B3eMe NnpeaBua Ha JataTa Ha OLeHKaTa, KaTo:

I'Ipe,u,nonara yroBopeHa caernka mexny ydYacTHuumMTe Ha nasapa KbM dartata Ha
oLeHABaHe No TeKyLlnTe na3apHn ycrioBua

Mpegnonara caenkaTta ga 6ban M3BbPLUEHA HA OCHOBHUA Nasap, B NPOTUBEH Cry4yan
Ha Han-u3rogHnsa nasap

3a HebmHaHCOB akTMB ce B3emMa npenBwui HeroBaTa Han-ePEeKTMBHA MMM BUCOKA
ynoTtpeba

3a nacvB oTpassiBa pucka Npv HEU3MbIIHEHWE, BKIIOYUTENHO COBCTBEHMS KpeauTeH
puCcK

M3nonasaHe c uen MakCnMmnsnpaHe Ha CTOMHOCTTa € OHOBa W3MNON3BaHE Ha akTMB OT
nasapHuTe yd4aCctHuUKn, KOeTto MakCuMmmnsumpa CTOMHOCTTA Ha aKTMBa U KOETO €:

dU3NYECKM Bb3MOXHO
lMpaBHO gonycTumo

®UHAHCOBO OCBLLLECTBUMO

N3non3BaHeTo C Uen MakCUMU3MpaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUMYHO C (HO He
BMHaru) Tekywara ynorpeba.
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AKO HAMa OCHOBEH Masap, u3xogHaTta cAaernka ce M3BbplUBa B HaW-M3rogHMs nasap, T.e. Ha
nasapa, KOMTO MakcummuaMpa cymara, KOATO e ce Monyyu npu npogakbarta Ha akTuea U
cBexaa A0 MMHMMYM Ha cymarta, KoaTo 6u 6una nnateHa 3a NnpexBbprisiHe Ha nacuea (Han-
NuKBMAaHWA nasap 3a Aktuswu/lMacuen).

OCHOBHUTE M HaW-U3roAHUTE Nasapu ca eqHn U CbLUM B NOBEYETO Cny4vau.

Mpemun/oTcTbnKM Cce cbabpkaT BbB Cnpaseanueata CrtonHocT(CC), ako Te oTpassear
XapakTepucTMKa Ha akTuBa/nacuea, KOSITO y4aCTHULMTE Ha nasapa e B3emarT npeasug npum
COenka ¢ aKTMBeH nasap.

MpunaraHeTo Ha Gnokupall daktop e 3abpaHeHo.

Brokupaly, dakTop: KOpekuusi Ha KOTMpaHa LieHa Ha aKTMBEH Masap, 3alloTO HMBOTO Mpw
HOpMarnHa AHEBHa TbProBMs Ha Masapa He e JocTaTbyHO Aa abcopbupa konuyecTBaTa
NpUTEXaBaHW OT NPEANPUATUETO.

AKO nmasapHaTa akTMBHOCT cnaja ce M3nonssaTt METOAN 3a OLEHsIBaHe.
KoraTto nma Habniogaema nasapHa 4enHoCT

o Korato nma cnag B Habnogaemara nasapHa eNHOCT

o Korato 06MkHOBEHO HAMa npocrneanma nasapHa 4enHoCT

e OoKyCcbT € Bbpxy TOBa Aanu LeHWUTe Npu caenkute ca chopMUpaHn B pes3ynTar Ha
obuyaiiHa geviHocT (He npogaxbwv npu NukBMaauus unu 6eacTBUE); aKTUBHOCTTA Ha
nasapa He e 3aabIKUTeNneH oKyc

CobLlunTe NpMHUMNK ca NpUNoXuMn 3a omHaHcoBu N HedomHaHcoBu AkTmnawu/Iacmemn.

[py>XecTBOTO M3Mnon3ea noaxoasiiy crnopen obctosTencreata METOAM 3a OCTOMHOCTSIBaHe,
3a KOUTO UMa JOCTaTb4YHO HaNM4YyHU JaHHU 33 OLEHsIBaHEe Ha cripaBeasiMBaTa CTOMHOCT, KaTo
M3nons3Ba MakCUMMarHoO CbOTBETHUTE HabnogaeMu XunotTeav U cBexaa [0 MUHUMYM
N3non3BaHeTo Ha HeHabnogaemuTe.

Mooxon Ha nasapHWUTE CpaBHEHWS - U3MOM3BaT Ce LeHW U apyra nonesHa wvHdopmauus,
reHepupaHa OT nasapHun COenkx C UAEHTUYHU U cpaBHUMK (T.e. nogobHn) AkTueu/Iacusm

Moaxon Ha GasaTa Ha pasxoauTe - OoTpassBa akTyanHata cyma, KoATo 6y ce uaucksana
TEeKyLLO, 3a ja Ce 3aMeHV roAHOCTTa Ha akTMBa (YeCTO HapuyaHa Tekylla LieHa 3a NogMsiHa)

Moaxop Ha 6a3aTa Ha goxoauTte - NnpeBpblua GbaeLyn cyMmu (HaNnpuUMep NapuyHU NOTOLM UK
NpUxoan 1 pas3xoau) B eAMHHA Tekylla (T.e. CKOHTMpaHa) Cyma, KOSTO OTpassiBa TeKylumTe
nasapHW ovakBaHusi 3a Te3n GbaeLy cymu

Bcuykm akTmBM 1 nacuem, 3a KOUTO Ce M3MepBa crnpaBeanvBata CTOMHOCT UMM ONOBECTEHMU
BbB (PMHAHCOBUTE OTYETU Ce KaTeropmsmpar B rMepapxusta Ha cnpasefnmBaTa CTOWHOCT ,
onucaHa KakTo credsa , Ha 0asaTta Ha HaW-HUCKOTO HMBO BXOA, KOWTO € OT 3HayeHue 3a
OLEHABAHETO Ha cnpaBeanuBaTa CTOMHOCT KaTo LAso.

Wepapxusata Ha cnpaBeanMeuTe CTOMHOCT C€ KaTeropuaupa B TPU HMBA Ha XMNoTesw,
M3Mon3BaHu Npy MeToaMTe 3a OLieHsiIBaHe Ha cripaBeasiMBaTa CTOMHOCT. KaTteropusauusita e
B pasnuyYHM HMBa B Wepapxusita Ha cnpaBeqnueBaTa CTOMHOCT Ha GasaTa Ha cTeneHTa, B
KOSITO BXOAALMTE OaHHM 3a M3MEepBaHETO ca HabniogaBaHu M 3HAYEHWETO Ha BXoasLimTe
[l@aHHX 3a OLIEHSBAHETO Ha cnpasednueaTta CTOMHOCT B TaAxHaTa uanoct. Mepapxusata Ha
crnpaBeannBUTE CTOMHOCTU NPEAOCTaBsAWM Hal-BUCOK paHr Ha OBsIBEHWUTE (HeKopurmpaHm)
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LEHN Ha aKTUMBHMTE Nasapu 3a WOEHTUYHW aKkTUBM UK nacusBu (XMNOTe3n OT 1-BO HMBO) U
HaN-HUCBK - HA HEHabNgaeMnUTE XMNOTE3N (XMNOTE3N OT 3-TO HMBO).

e Xunotesu OT 1-BO HMBO - OOABEHWM (HEKOPUTMPAHW) LIEHN HA aKTMBHUTE MNasapu 3a
NMOEHTUYHU aKTUBM UNN NacuBm, 0O KOMTO NPEAnpPUATUETO MOXE Aa MMa LOCTbMN KbM
Aararta Ha oLeHsIBaHe.

e  XvnoTesun OT 2-pO HMBO - APYrM XMMOTE3N OCBEH BKIOYEHUTE B HUBO 1 06sBEHM LIEHM
32 aKTUB UMK NacuB, KOUTO ca HabngaemMm NPSKO UM KOCBEHO.

e Xunotesu oT 3-TO HMBO - HeHabngaeMm XMNoTe3n 3a akTMB Uy nacue. Monyyexun ot
TEXHWKM 3a OLlEeHKa , KOUTO BKITOYBAT BXOAOBE 3a aKTMBA MMM nacuea , KOUTO He ce
OCHOBaBaT Ha Na3apHu gaHHu ( HenasapHu dakTopmu)

TpaHcthepn Mexay pasnMyHUTE HMBa Ha Wepapxusi Ha chnpaBegnmBata CTOWMHOCT ce
npusHaeat oT [pyXeCTBOTO B Kpad Ha OTYETHUSA nepuop, Npe3 KOWTO e HacTbhiuna
npomsaHaTa.

3HaummnTe npeueHKn Ha pbKOBOACTBOTO MNpuU npunaraHeTo Ha CH4ETOBOAHUTE MOJINTUKU Ha
,D.py)KeCTBOTO, KOMTO OKa3BaT HaW-CbLLECTBEHO BNUSIHME BbpXy d)I/IHaHCOBI/ITe OT4yEeTH, Ca
onncaHn no-gony. OCHOBHUTE M3TOYHMUM Ha HEeCUTYpHOCT nNpu U3Non3BaHeTo Ha
I'IpVI6]'IVI3I/ITeJ'IHVITe C4eToBOAHN OLIEHKM Ca onncaHun no Aony B ot4yeTa

an3HaBaHe Ha npuxoaunTe

Mpn goroBopu C KNMEHTW, obellaHOTO B AOroBopa Bb3HarpaxaeHue MoXxe Oa BKI4Ba
npomMeHnuB pasmep. ToraBa [lpyXeCcTBOTO oueHsiBa npubnuamTenHo pasmepa Ha
Bb3Harpa)xaeHMeTo, Ha KOETO Llie MMa NpaBo B 3aMsiHA Ha NPEXBbPNAHETO Ha obellaHuTe
CTOKM UNWN YCNyrn Ha KnueHta. PasmepbT Ha Bb3HarpaxgeHWeTo Moxe Aa Bapupa nopaau
OTCTBMKW, HaManeHus, Bb3CTAHOBABaHWSA, KPeauTu, CTMMynuW, OOHYCcM 3a NOCTUrHaTh
pesynrtatu, rmobu wunu gpyrn nogobHu enemeHtn. O6eLaHOTO Bb3HarpaxgeHve Moxe ga
Bapupa M ako MpaBoOTO Ha [pyXecTBOTO [[a MOfyyYn Bb3HArpaxgeHue 3aBucu OT
HacTbMNBaHETO UNKU He Ha 6baeLlo cbbuTue.

IpyXkecTBOTO npaBu nNpubNMaWTeNnHa OLEHKa Ha pa3vepa Ha  MNPOMEHNNBOTO
Bb3HarpaxmaeHue, KaTto W3nons3sa eauH OT CrnegHuTe MeToau, B 3aBUCUMOCT OT TOBa KOMW
METOA Ce o4vakBa Oa Moxe no-gobpe Oa npeasuau pasvepa Ha Bb3HarpakaeHMeTo, Ha
koeTo [1py>KeCcTBOTO MMa NpaBso:

- OvakBaHaTa CTOMHOCT — CBOPBLT OT CymMuTe, MNpEeTerneHn cropen BepOATHOCTHOTO
pasnpeqerneHve B AvanasoHa C Bb3MOXHW Bb3HarpaxaeHus;

- Han-BepoATEH pa3Mep — eAUHCTBeHaTa Han-BeposiTHa CTOMHOCT B AMana3oH OT Bb3MOXHMU
CTOMHOCTU Ha Bb3HarpaxgeHue, T.e. eAUHCTBEHNS] Ha-BEPOSATEH pe3ynTaT OT 4oroBopa).

MeToa Ha amMopTusauums n nofie3eH XXMBOT Ha A'bﬂrOTpaﬁHMTe dKTBMH

AMOpPTU3MPYEMUTE ObMTOTPalHM akTMBU Ha [pyXeCTBOTO BKMOYBAT HEroBUTE MMOTH,
MaLUVHWN, CbOPBXEHUS UNN 0BopyaBaHe U MHBECTUMLMOHHM MMOTU. Mpu npugobusarte Ha HOB
amopTM3NPYyeEM ObNroTpaeH akTue, [py>KeCTBOTO onpenensi HeroBUTe ocTaTbyHa CTOMHOCT,
METOA, Ha aMopTU3MpaHe 1 MOoSIe3eH XMUBOT. 3a onpeaensiHeTo Ha BCEKU eAuH OT NOCOYEHUTE
nokasartenu ce nonsear 3HauMTeriHM CY4eTOBOAHM U HECYETOBOAHU MPELEHKM, KaTo y4acTue ¢
TSIXHOTO OnpederisiHe B3emaT KakTo creuuanucty ot [py»ecTBoTo, KOUTO ca MHOro gobpe
3ano3HaT CbC CneunduKnTEe U XapakTEPUCTMKUTE Ha OTAENHUTE aKkTMBM, Taka U ako e
HeobxoanMo MoraT fa 6baaT Non3BaHW BbHLIWHM 33 [py>XeCTBOTO Cnewuuanvcti, Hanpuvep
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cneumanucT OT J0CTaBYMKa Ha CbOTBETHMA akTuB. [Mpu onpenensHeTo Ha MOCOYeHUTe
nokasaTenu ce B3emat npeasua cneumdukuTe 1 XxapakTepUCTUKMTE Ha akTMBa, OYakBaHUATA
Ha pPbKOBOACTBOTO Ha [lpyXeCTBOTO 3a HeroBata ynotpeba B  [OeWHOCTTa,
MECTOMOSIOXKEHNETO, Ha KOETO aKTUBA LUEe M3BbpLUBA cBosiTa paboTa u apyru daktopu. CbLuo
Taka ce B3emart B Npeasua AaHHU 1 hakTopy 3a NoAobHN akTUBK, KOUTO [pyKeCcTBOTO Beve
nputexaea M ekcrnnoatupa Unu 3a KoMTo MoraT Aa Gbaat HabaBeHW HaaeXOHW BbHLUHK
AaHHW. B3ema ce B npeaBua v onuTbT, HATpynaH B [1py>KeCTBOTO Npe3 roguHuTe.

TecToBe 3a 06e3ueHKa Ha (PMHAHCOBU aKTUBU

®durHaHCOB aKTMB UNKU rpyna OT (PUHAHCOBM aKTUBM, Pas3NU4HM OT Te3u, KOUTO nonagat B
KaTteropysTa Ha akTMBM NO CnpaBeanMBa CTOMHOCT npe3 neyanbata wnu 3arybata ce
oLeHsBaT 3a uHaukatopu 3a obesueHka B Kpasi Ha Bcekn oTtyeTeH nepuog. OGesueHka ce
onpeaens Ha 6a3a mogena Ha ,0daKkBaHWUTE KpeauTHW 3arybn’.

Mo OTHOLIEHME Ha KanuTanoBuM WHBECTULMKM, KaTeropusnpaHu KaTo Ha pasnonoxeHue 3a
npogax6ba [pyXeCTBOTO CMSATa, Ye Te3n akTUBM 3a 00e3LeHeHN, KoraTo € MMaro 3Ha4uTeneH
UNn nNpoaob/KUTENEeH cnag B CcnpaBeanuBata MM CTOMHOCT noa  cebecToMHOCT.
OnpegensiHeTo Ha ToBa, JdanuM uMma ,3Ha4MTeneH® unm ,NpOabIDKUTENEH WU3NCKBaA
3HayMTemNHa npeueHka oT cTpaHa Ha PbKkoBOACTBOTO.

PasmepbT Ha 3arybata OT obGeslieHKa, Npu3HaT 3a (PMHAHCOBM aKTWBW, OTYMTaHM MO
amopTusMpaHa CTOMHOCT, € pasnukaTta Mexay 0anaHcoBaTa CTOMHOCT Ha akTuBa W
cerallHata CTOMHOCT Ha oOvakBaHWTe ObOewyn nNapuyHM NOTOUM OUCKOHTMPAHU C
NbpPBOHaYaNHNA ePEeKTUBEH NMXBEH MPOLIEHT.

OnpenensiHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/HKMMUTE Ha [py)>XeCTBOTO CyMW OT CTpaHa Ha
HEroBW KIMUEeHTK, 3aemonorny4aTteny 1 Ap. AMbXHULM, BKIHOYBaA ONpeaensHeTo Ha ToBa Aanu
ca Hanuue HsKakBu OGEeKTMBHM [okasaTtenctBa 3a obesueHka. Jlowmute B3emaHusa ce
OTNUCBAT, KoraTto ce UaeHTUULMPAT [OKOMKOTO € Bb3MOXHO obe3LieHka U HecbbupaemMocT
[a ce onpedensT OTAENHO 3a BCEKM enemeHT. B cnyyauTe, Korato TO3M MpoOLEC He e
Bb3MOXEH, Ce M3BbpLUBA KONMEKTUBHA OLleHKa Ha obe3ueHka. B pe3yntar HauMHbT, N0 KOMUTO
WHOMBUOYaANHM W KOMEKTUBHU OLEHKM Ce W3BbPLIBAT M CPOKOBETE OTHAacCALIM ce Ao
naoeHtTumumpaHeTo Ha oOeKTMBHM OokasaTencTBa 3a obesleHKka M3UCKBAT 3HaYMTErHU
npeLeHka 1 Moxe Aa MOBNUSAT 3HAYUTENHO Ha GanaHcoBaTa cyma Ha B3eMaHus Ha fgataTa
Ha oTYUTaHe.

3a oueHka M U3MepBaHE Ha OYaKBaHWUTE KPeauTHM 3arybu Ha UHAHCOBUTE aKkTUBM,
PHKOBOACTBOTO Ha [1py»KECTBOTO € Bb3NpUeno cneaHuTe Noaxoau:

- TbProBCKM M ApYry B3eMaHUsi, B3eMaHusl Mo NpeaoCcTaBeHu Aeno3nTi, B3eMaHusl No Liecuu,
B3EeMaHus, NpuaobuTn 4Ypes LEecMn U akTUBM MO [OroBOPU C KIMEHTU — MHAMBMAYaNEH
noaxoa.

- NpedoCTaBeHN KpeauTu M 3aeMU U KpeauTu U 3aemMu, npugobuTty ypes uecum — obuy
(TpucTeneHeH) ctaHaapTM3upaH nogxoq, 6asvpad Ha MHAMBUAYaANHUA NOAX0A,

[pyXecTBOTO M3BbpLUBA aHanM3 U NpeueHka Ha M3MEHEHMETO Ha KPEeAUTHUS PUCK KbM
fatarta Ha (PMHaHCOBUS OTYET.

TecTOoBe 3a 06e3UeHKa Ha He(pMHAHCOBU aKTUBU

AHann3bT 3a obesleHka Ha penyTauusi, mMatepuanHu u Apyru HematepuanHu akTUBM
M3NCKBa OLlEeHKa Ha CTOMHOCTTa B ynotpeba Ha akTMBa MMM Ha eguHuuarta reHepupaiia
napyvyHM noTouM, KbM KOUTO ca pasnpegeneHu aktmeBute. OueHkaTa Ha CTOMHOCTTa B
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ynotpeba ce npaBu Hal-Be4e Bb3 OCHOBA Ha [AUCKOHTMPAHUTE MOAENU Ha napuyHUTe
noTOLUM, KOUTO M3UCKBAT [pyXeCTBOTO Aa HamnpaBu OLeHKa Ha OYaKBaHUTe GbAeLn NapuyHu
noToLM OT akTUBa UMK OT eAuHULAaTa reHepupalla napyuyHM NoTouu, a CbLo U aa ce usbepe
noaxoAsiy, AUCKOHTOB MPOLEHT 3a Aa Ce U3YMCIN HACTOosILLa CTOMHOCT Ha NapuyHUTE MOTOLM.

CﬂpaBeAﬂMBaTa CTOMHOCT Ha HeKOTUpaHun nieBectuumnmn

AKO nasapbT Ha dadeH (PMHAHCOB aKTMB HEe € aKTMBEeH WNN He e feCHO [OOCTbMEH,
[pyXecTBOTO yCTaHOBSABa chnpasednuBata CTOMHOCT Ha WHBECTMUMSATa C MnomollTa Ha
MeToaMN 3a OLeHKa, KOUTO BKIMOYBAT U3MNOM3BaHETO Ha CKOPOLUHWU (nocrnegHuTte) dopmMarnHu
caenkn, Nno3oBaBaHe Ha ApYryn UHCTPYMEHTU, KOUTO Ca MO CbLLECTBO CbLUMTE Ype3 aHanus3 Ha
ONCKOHTMPAHUTE NapuvyHM noTouM WM Mogenn Ha UueHoobpadyBaHe oOTpassiBaliu
cneundunyHmMTe obcTosATENCTBa Ha eMuTeHTa. Tasn oueHka uaunckea [pyxectBoTo Aa n3bepe
n3mexagy AvanasoH OT pasfMyHU METOA4ONOrMM 3a OueHsiBaHe M Aa Hanpasu npeueHka
OTHOCHO O4akBaHMTe 6baeLn napruyHM NOTOLM M QUCKOHTOBATa CTaBKa.

MpubnusnTenHa oueHKa 3a OTCPOUEHMU AaHbLMU

MNMpu3HaBaHETO Ha OTCPOYEHUTE AaHBbYHN aKTUBWU U MacuBM BKIHOYBA CbCTABAHETO Ha cepus
oT gonyckaHus. Hanpumep [dpyxecTBoTo TpsibBa 40 OLEeHM BPEMETO Ha Bb3CTaHOBSIBaHE Ha
BPEMEHHU pasnuku, Jann € Bb3MOXHO BPEMEHHUTE pasnuki Aa He O6bje Bb3CTaHOBEHU B
npeosuaMmMo Gbaelle unu OOKONMKO AaHbYyHWUTE CTaBKM CEe O4yakBa da ce Mpunarat 3a
nepuoaa, Korato akTMBbT LLie Ce peanuavpa Unmn nacuebT Le ce ypeau.

LLlo ce oTHacsa 4o OTCpoYeHM OaHbYHM aKTUBK, peanu3npaHeTo UM B KpariHa CMeTKa 3aBUCK
OoT obnaraemmus goxond, KOMTO Lie € Ha pasnonoxeHue B OGbaelle. OTCpPOYEHUTE OaHBYHU
aKTMBM Ce Mpu3HaBaT camo KoraTo € BeposiTHO, Ye e MMa obnaraema nevanba, cpelly
KOATO MOXE [a Ce YCBOW OTCPOYEHUAT AAaHBYEH aKTUB U € BEPOSTHO, Ye [pyKecTBOTO Lie
peanuavMpa aocTaTbyHO obnaraem pnoxon B Obaelm nepuoau, 3a [Aa  Onon30TBOPWU
HamManeHneTo npu nnawaHeTo Ha JAdaHbk. ToBa oO3HayaBa, uYe [lpyecTBOTO npasu
NPeanonoXeHUs 3a AaHbYHOTO CU NMMaHMpaHe U NepuoauyYHO M OLEeHsIBA MOBTOPHO, 3a Aa
oTpassBaT npomsHata B obcTosTencTBarta, KakTo M gaHbyHu pasnopenbu. OcBeH ToBa
M3MEPBAHETO Ha OTCPOYEH [aHbYyeH akTMB WNM MNacuB oOTpassiBa HauvMHa, MO KOWTO
OPY>XeCTBOTO OYaKBa [a Bb3CTaHOBM DanaHcoBaTa CTOMHOCT Ha akTMBa U ypeau nacuea.

YcnoBHU akTUBU U NacuBM

YcnoBHuTe nacuBu Ha [pyXeCTBOTO He ca Mpu3HaTK, HO ca OMOBECTEHW, OCBEH akKko
Bb3MOXXHOCTTA 3a U3XOASLL NOTOK Ha PECYPCU ChAbpXKaLl, MIKOHOMUYECKM MON3K € OTAaneqeH
BbB BPEMETO.

YcrnoBHUTE nacvBuM NpeacTaBnsABaT Bb3MOXHM 3a0bJDKEHUS, Bb3HUKBALLM OT MUHANM
CcbOUTUA, 4MeTo cbllecTByBaHe Lie ObAe NOTBbPAEHO CaMO OT HACTbMBAHETO WU
HeHaCTbMBAHETO Ha eHO UMW NoBeYe HECUTYPHU ObaeLn CbOMTHA He U3LSAMNO B paMKUTe Ha
KOHTpOra Ha pUaMYECKOTO nuue. Te He ce NpM3HaBaT 3allloTO HEe € BEPOSATHO, Ye M3XOAsLL
NMOTOK OT pecypcu LWe Obae HeobxoauMMm 3a MOKPUBaHE Ha 3a4biMKEHMETO M cymarta Ha
3a0bIMKEHNETO HE MOXe [la Ob/e oLieHeHa ¢ JocTaTbYyHa HaAeXaHOCT.

HensbexHo onpeaenAaHeTo Ha yCrnoBeH nacuB U3NCKBa 3HAYUTENHU NpeLeHKa OT CTpaHa Ha
PBKOBOACTBOTO.

,D,py)KeCTBOTO He npu3HaBa YyCIIOBHUTE aKTUBW. Te 0OMKHOBEHO BbL3HUKBAT OT HenmnaHnpaHm
nnn gpyrm HeodakBaHu CbOUTKS, KOUTO nopaxgart Bb3MOXHOCT B ,D,py)KeCTBOTO Aa nocTtonn
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BXOASILL, MOTOK MKOHOMWNYECKM NON3n. YCNOBHUTE aKTMBU He ce Npu3HaBaT BbB (hMHAHCOBUTE
oT4YeTW, Tb KaTo TOBa MOXEe [a MMa 3a pe3ynTaT NpuM3HaBaHETO Ha [0X04, KOUTO MOXe
HUKora ga He 6bae peanuanpat.

MPELUKX U NPOMEHU B CHETOBOOHATA NMOJIUTUKA

lpewkn no cmucbna Ha MCC 8 morat ga Bb3HMKHAT BbB Bpb3ka C MPU3HABAHETO,
OLEHABAHETO, NPEACTABAHETO WM OMOBECTSABAHETO HA KOMMOHEHTU OT (PMHAHCOBUTE
otyeTn. NMoTeHumanH1Te rpeLulkn 3a TEKYLLMSA Neprog OTKPUTK B CbLUUS, Ce KopurmpaT npeauv
dunHaHcoBMTE OTYETU Oa ce ogobpsaT or PbkoBoacTBoTO Ha [pyxecTBoTo. Bbnpeku ToBa
rPELLKN NOHSIKOra ce OTKpMBAT B NocnefBall nepuog 1 Tesu rpeLlkn ot NPeaxoaHu nepuoam
ce Kopurupar.

[pyXecTBOTO KopurMpa CbC 3aAHa AaTa CbLUECTBEHUTE MPELLUKU OT NPEeaxXoAHU nepuoaun B
NbpBUs UHAHCOB OTYeT, opobpeH 3a nybnukyBaHe creg Kato ca OTKPUTU  Ypes
npensyncnsiBaHe Ha CpaBHUTENIHUTE CYMWU 3a NpeAcTaBeHUs NpeaxoaeH nepuon, B KOMTo e
Bb3HWKHarna rpeLuka.

B CﬂyanI, Ye rpelikarta e Bb3HuKHana npeagun Ha|7|-paHHo npegcraBeHNda npegxoaeH nepumoa,
npen3vncrigaBaHe Ha Ha4anHoOToO Ccango Ha akKTUuBUTE, NacBUTE U Kanutarna 3a ToO3n nepuroa.

Mpeluka OT NpeaxodeH nepuog ce KopurMpa nocpeacTsom npensyncrsiBaHe cbe 3aHa aara,
OCBEH aKO € MPaKTUYECKN HEMPUIOXMMO Aa Ce Onpeaeny HAKON OT cneumdpuiHuTe edekTu
3a nepvoga Wiy KymynaTtuBHUS edpekT OT Tasu rpewka. KbM MUHMManNHUTE cpaBHUTENHU
hmHaHcoBM oT4eTn [pyXecTBOTO NpeacTaBs TpeTu OT4eT 3a (PUHAHCOBOTO CbCTOSIHUE KbM
Ha4yanoTo Ha NpPeaxodHUs Nepuos, ako ce npurara CYeTOBOAHA NonuTMKa CbC 3afHa fata,
npaBun ce NpeunsdncreHe cbC 3aHa aarta Ha cTaTum unu ce npeknacuduumpar cTatum BbB
pHaHCOBMTE OTYETU M aKO TOBA OKa3Ba CbLUECTBEHO BINUSIHUE BbpXy MHopmauusita B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHNE KbM Ha4anoTo Ha npeaxoaHus nepuog. Mpu Hannyme Ha
TakuBa 06CTOATENICTBA Ce NPEACTaBAT TpU OTYeTa 3a PUHAHCOBOTO CbCTOSIHUE KbM:

e Kpasi Ha TeKkyLMsi Nepuog;
e Kpas Ha NpeaxoaHVUs Nepuo; 1
e HayanoTo Ha NpeaxoAHVsA Nepuoa.

[latata Ha TO3M BCTbNUTENEH OTYET 3a (PMHAHCOBOTO CbCTOSIHME CbBMNaga C Ha4yanoTo Ha
npeaxoaHvst Nepuogd, He3aBMCUMMO OT ToBa Aanu (UHaAHCOBUTE OTYETU Ha [lpyKecTBOTO
NpeacTaBsAT cpaBHUTENHA MHOPMaLMA 3a NO-PaHHN NEPUOAMN.

Korato ot [pyXeCcTBOTO Ce M3UCKBa W MpencTtaBa AOMbIHUTENEH OTYET 3a (PUHAHCOBOTO
CbCTOSHME B CbOTBETCTBUE CE OMOBECTSBA:

e XapakTepa Ha npeknacuduumpaHeTo;
e CymaTa Ha Bcsika CTaTusl UK rpyna ctaTvu, KOUTO ca npeknacuduumpaHy;
e MpuyMHaTa 3a npeknacuduumpaHeTo.

Moxe f[a Bb3HMKHAT OOCTOSAITENCTBA MPU KOUTO € MpPaKTUYeCKM HEeBb3MOXHO [Jda ce
npeknacuduumpa cpaBHUTENHA MHGMOPMaLMA 3a KOHKPETEH npeaxodeH nepuod, 3a ga ce
NOCTUrHE CLMOCTAaBUMOCT C TEKYLLUMSA nepuod. Bb3MoxHO e B npeaxodHus nepuog AaHHuTe
MOXe Aa He ca 6unu cbbupaHn No HauvH, KOMTO NO3BOJISIBA NpeKnacuduLnpaHe.

Korato npeKnacmcbmu,MpaHeTo Ha CpaBHUTENHaA I/IH(*)OpMaLI,VIFI € MNpakTn4eCkn HeEBb3IMOXHO,

[pyXecTBOTO OMoBecTsiBa NpuyMHaTa, Mopagu KosAITO He e npeknacudpuumpaHa
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NMHopMaumaTa 1 CbLLIHOCTTa Ha KOpeKLMuTe, KOUTO e cneapano ga 6baaTt HanpaBeHu, ako
cpaBHuTENHaTa nHdopmauus e buna npeknacnduumpaHa.

,D,py)KeCTBOTO He npencrtaBA NOACHUTENTHUTE NPUINOXKEeHUA, CBbp3aHN C BCTbIMUTENHUA OTHET
3a CbVIHaHCOBOTO CbCTOAHME KbM Ha4YanoTo Ha npeaxoaHund nepunoa.

PEKITACUDPUKALIUN

Peknacudpukaummte npegcraeBnasaT NPOMEHU B NpeacTaBAHETO Ha OTAENHW No3nuuy BbB
dUHaHCOBMTE OTYETU C Len MnocTUraHe Ha Mno-BAPHO W YeCTHO npeacTaBsHe Ha
MHopmaumaTa B TaxX. Tesnm peknacudukauum ce npaBsaT PeTPOCneKTUBHO, KaTo ce
Kopurmpat HayanHuTe canga Ha BCeKM 3acerHaT eneMeHT OT OTdeTa U ce npeacrasd
OONMbNHUTENEH OTYeT 3a (PUHAHCOBOTO CbCTOSHWE KbM HavanoTo Ha Han-paHHUS
CpaBHUTENEH nepuog.

CBBbP3AHU JIULA U CAENKU MEXAY TAX

IpyxecTBoTO cnasea uauckeaHmsata Ha MCC 24 npu onpedensiHe U OMOBECTSBaHE Ha
CBbp3aHnTe nuua.

Cpaenka mexay CBbp3aHu Nnuua e NPexBbprisiHe HA PECYPCU, YCIYTU UMK 3a4bIMKeHUs Mexay
CBbp3aHu nuua 6e3 pasnuka Ha ToBa Aanuv ce npunara Hskakea LeHa.

NOACHEHUA KbM MHOMBUAYANEH ®PUHAHCOBUA OTUHET
1 Mpuxoaun

1.1 Npuxoaun u pasxoam 3a JIMXBU

Bua npuxon 03.2026 r. 03.2025 .

Mpuxoan ot nnMxsemn 24

OBbLIO 24

Buna pasxon 03.2026 . 03.2025 .
Pa3xoaun 3a nuxeu (188) (94)
OBLlO (188) (94)

1.2 Mpuxoaun oT AUBUOEHTH

Bua npuxon 03.2026 03.2025 .
MNeyandw oT pasnpenenexHn aAMBMaAEeHTU - -
(0]=Y11Te] - -

1.3 HetHn ne4yan6bu (3arybu) oT ¢MHAHCOBM aKTUBU UM MacuBW, OTYMTAHM MO
cnpaBeanuBa CTOMHOCT B nevyano6ara v 3ary6ara.

Bua npuxon 03.2026 03.2025r.
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[Neyan®bw ot onepauun ¢ MUHAHCOBU aKTUBW, OTYMTAHU NO crnpaBennvea - 4

Meyanbu oT NpeoueHKkn Ha OMHAHCOBU aKTMBU, OTYMTaHU NO cripaBeduea 123 49
CTOMHOCT B neyanodaTta v 3arybata

3arybu ot onepaunn ¢ hruHaHCOBU akTUBW, OTYUTAHWU MO cnpaBeanmea - -

3aryba oT npeoueHKn Ha UHAHCOBM akTUBU, OTYUTAHM NO cnpasensivea (4) (5)
ObLlOo 119 48

1.4 Opyrm npuxoaun

Bua nouxon 03.2026 03.2025 .
Bb3cTaHoBeHU 3arybu ot 0b6e3ueHKU 3a oMakBaHW KpeauTHU 3aryou, - 1
OBLWO - 1
2 Pa3xoau

2.1 Pa3xoaum 3a ycnyru

Run naaxnn NRA2026 NR 2025 r
RarTNAaYNRKMA - 11
MnarHu venvria ?2 o]
Rauka nnoreneHuUK [ ]
OnuT - -
CuaTNrRAMHN NACAVKRAHA - o]
Takeca ROR n KbOH 1 7
Takea I 1N - -
Nnvru 1 1
OBLIO 9 3
2.2 Pa3xoau 3a 3annaTtyM 1 OCUrypoBKM Ha nepcoHana

Run naaxnn NRA2026r N 202K
Paaxonu 2a aannaTtum 17 12
Paaxonu 2a ocurvnorkm 1 1
OBLIO 18 13
2.3 Opyru pa3xoau

Run naa¥ynn 1 2026 N 202K
0O6ealleHKN HA AKTURU 32 OUAKRAHU KNenuTHu 3arvbu. ckrn. MCoOO 9 - 1
NaHnkiin n Takcu - -
Nnvru nazxonu 1 -
OBLIO 1 1
2.4 Opyrvu ®uHaHCOBU Npuxoamu u pasxoau

DdDUuHAHCAARKU NaAYNNU N2026 N 202K
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Nnvru chuHAHCORM hAa’xonu
O6uo

3 Joxopn Ha aKkuus

M‘!l-lllll‘_l'lﬂ,l-llllﬂ, A Noynn HAa aKiiuuga
®OUHAHCOR NE3VATAT. HETHO OT NAHLIIU
Boon akiivm

Noxon/2arvba Ha enHa akuug

4 AmoTH, MaLLMHN, CLOPBLXEHUs1 U obopyaBaHe

[dbnroTpaiHuTe akTMBU Ha APYXECTBOTO NpeacTaBnsiBat 3eMu
JTrobumeu, obn. XackoBo, kakTo u oduc ob3aeexgaHe.

MpomeHuTe B HGanaHcoBuTe CTOMHOCTM KbM 31 mapt 2026 .

MoraT Aa 6baaT NpeacTaBeHu No CreaHUst HaunH:

Canpgo kbm 01.01.2025

Cango kbm 31.12.2025

Canpo kbm 31.03.2026

Canpgo kbm 01.01.2025

AmMopTu3auus 3a roauHarta

Canpo kbm 31.12.2025

AMopTn3aums 3a roguHaTta

Canpo kbm 31.03.2026

BanaHcoBa cToMHOCT kbM 31.12.2025
BanaHcoBa cTonHOCT kbM 31.03.2026

NR2026r NRAI2025 r
(75 111.73) 881.83
1191105 1191 105
(0.06) 0.0007

n crpagn, Hamumpatllimn ce B rp.

n kbMm 31 gekemBpu 2025 .

Odwmc O6wo
1 1
1 1
1 1

(1) (1)

(1) (1)

(1) (1)

HauvHWTe Ha OTuYMTaHe Ha AbLMrOTpaHUTE akTMBM ca onoBecTeHu B lpunoxeHWeTo 3a
cYeToBOAHATA MOMUTMKA Ha OPYXKeCTBOTO. [bnrotpanHute akTMBM Ha OPYKEeCTBOTO He ca

3anoXeHun KaTto obesnedeHue.

5 UHBECTULMOHHU UMOTHU

OTtueTHa cTonHoCT KbM 01.01.2025
MpeoueHka

OT4yeTHa CTOMHOCT KbM 31.12.2025
MpeoueHka

OTt4yeTHa cTOMHOCT KbM 31.03.2026
BanaHcoBa cToMHOCT KbM 31.12.2025
BanaHcoBa cTorHocT KbM 31.03.2026

3emun Crpaam O6uwo
152 29 181
41 - 41
193 29 222
193 29 222
193 29 222
193 29 222

Kbm parata Ha TeKylwmna MexanHeH OT4HEeT, PBbKOBOACTBOTO CHWUTA, 4Ye chnpaBeanunearta
CTOWNHOCT Ha MHBECTULMNOHHUTE NMOTU OTroBapsa Ha TdaxHaTa ©anaHcoBa CTOMHOCT.
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Mpe3 nepvoaa € M3BbplUEHa NpPeoLieHKa Ha HanuYHUTE MHBECTULIMOHHU MMOTU Bb3 OCHOBAa
Ha nory4YeH Aoknag oT NNUEH3NPaH oLUeHuTen.

6 HemaTepuanHu aktTuBu pasfiuyHu OT penyTtauus

Tbproecku O6uwo
Cango kbm 31.12.2022 423 423
Canpo kbm 31.12.2023 423 423
Canpgo kbm 31.12.2024 423 423
Canpgo kbm 31.12.2025 423 423
Canpo kbm 31.12.2022 (6) (6)
AmMopTU3aums 3a roguHarta (4 (4)
O6uwo yBenuyeHusi(HamaneHus) 3a nepuoaa (4) (4)
Canpo kbm 31.12.2023 (10) (10)
AmMopTU3auus 3a rognHarta (4 (4)
Opyrv uameHeHus (1) (1)
O6Lwo yBennyeHusi(HamaneHus) 3a nepmoga (5) (5)
Canpo kbm 31.12.2024 (15) (15)
0610 yBennyeHusi(HamaneHus) 3a nepuoaa (4) (4)
Cango kbm 31.12.2025 (19) (19)
AmopTunsaums 3a roanHata 2026 (D (1)
O6Lwo yBenn4yeHusi(HamaneHus) 3a nepuoga (D) (1)
BanaHcoBa cToMHOCT KbM 31.12.2022 417 417
BanaHcoBa cToOMHOCT kbM 31.12.2023 413 413
BanaHcoBa cTorHoCT KbM 31.12.2024 408 408
BanaHcoBa cTorHoOCT KbM 31.12.2025 404 404
BanaHcoBa cTonHoCT kbM 31.03.2026 403 403

TbproBCKMTE MapKKU ca 3anpuXOA4eHN KaTo HeMaTepuarnHu akTUBK Npe3 NpeaxoaHus nepuoa
N OT aKTMBM B Mnpouec Ha npuaobusaHe ca peknacudpuumpaHy B nepo TbproBCKU MapKu.
HauuncneHarta obesueHka o gatata Ha npugobueBaHeTo MM € Bb3cTaHoBeHa. Cnen garata
Ha 3anpuxodsiBaHe Ha TbProBCKATE MapkM Ha CbLUUTE € 3anovHano HauvucnsiBaHe Ha
amMopTM3aums 3a neproaa Ha U3Non3BaHETO UM.

7 NHBecTMUMM B ObLUEPHU NpeanpuaTus

Ha 25.11. 2021 r. bynrap Yex Mueect XonguHr Al npugobuea 1 552 200 6p. OBMKHOBEHM,
©esHanuyHn akumn, npeactaensiawm 100 % oT kanutana Ha MIHBECTULMOHEH MOCPEOHUK
LHOr Mapket“ EALl ¢ ocHoBeH npeaMeT Ha AewHocT [lpegocTtaBsHe Ha WMHBECTULMOHHMN
YCNyrn n n3BbpluiBaHe Ha MHBECTULMOHHUN OENHOCTU U AOMbAHUTENHU YCAYrK CbIfacHo Ynl.
6, an. 2 n 3 ot 3akoHa 3a nasapuTte Ha ¢uHaHcoBU MHCTpyMeHTK (3MPUN) B cTpaHaTa, B
pamknte Ha EBponencknsa cbio3 n EBponenckoTto MKOHOMMYECKO MPOCTPAHCTBO, KakTo U B
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TPETV ObpPXKaBK, KaKToO crnegsa: NnpMemMaHe v npegaBaHe Ha HapeXaaHus BbB Bpb3ka C eanH
nnun noseve PUHAHCOBU MHCTPYMEHTU; U3NbIIHEHNE Ha HApPEeXA4aHUsA 3a CMETKA Ha KINNEHTM;
cAenkn 3a cobcTBeHa cMeTKa C (PMHAHCOBW WHCTPYMEHTW; ynpasBfeHue Ha noptdens;
WHBECTULMOHHN CbBETU; MOEMaHe Ha eMUCUM PUHAHCOBU MHCTPYMEHTU M/unu npegnaraHe
Ha PUHAHCOBU MHCTPYMEHTU NpU YCnoBmsTa Ha 6e3yCrnoBHO N HEOTMEHMMO 3agbllKeHue 3a
3anucBaHe/npuaobnBaHe Ha PUHAHCOBUTE MHCTPYMEHTU 3a cCOOCTBEHA CMETKA; npeanaraHe
3a NMbpBOHa4asnHa npogaxxba Ha PUHAHCOBU MHCTPYMEHTU 6e3 6e3yCrioBHO U HEOTMEHNMO
3agb/keHne 3a npuaobuBaHe Ha (PUMHAHCOBUTE MHCTPYMEHTM 3a cobCTBeHa cMeTka
(nnacmpaHe Ha PUHAHCOBU MHCTPYMEHTN); CbXpaHaBaHE U aAMUHUCTPUpPaHe Ha PUHAHCOBU
WHCTPYMEHTM 3a CMETKa Ha KMWEHTW, BKITHOYMTENHO nonevmTencka AeNHOCT U CBbp3aHuTe C
TOBa YCNyrn Kato ynpaeneHue Ha NapuyHM CPeAcTBa U Ha obe3neyeHus, C U3KNIYeHne Ha
LEHTPanM3MpaHOTO BOAEHE Ha CMETKM 3a LEHHM KHWXKa CcbrnacHo pasgen A, T. 2 OT
npunoxeHneto kbm PernameHT (EC) Ne 909/2014; npepocTtaBsiHe Ha 3aeMu Ha NHBECTUTOPU
3a M3BbpLUBaAHE OT TAX Ha CAENKW C €AVH WM NnoBeye (PUHAHCOBU WHCTPYMEHTWU, MNpu
yCNnoBMe 4e MOCPEeOHUKBLT, KOMTO NpeaocTaBs 3aema, yydacTBa B cAernkaTta; CbBETM Ha
NpeanpuATUS OTHOCHO KanuTanoBaTta CTPYKTypa, NpOMULLIEHaTa cTpaTerMs M CBbp3aHn C
TOBa BbLMNPOCKU, KAKTO M CbBETU M YCNyrk, CBbp3aHn ¢ npeobpasyBaHe M npuaobuBaHe Ha
NpeanpuaATHsA; NpegocTaBsHe Ha YCryrn, CBbp3aHn C YyXXOEeCTpaHHW CpeacTBa 3a nnailaxe,
OOKOIMKOTO Te€ Ca CBbp3aHW C NpefoCTaBsHUTE WHBECTULMOHHW YCMYrn; WHBECTULMOHHM
npoyyYBaHMa 1 pMHaAHCOBM aHanMan unu apyrn opmm Ha obLm Npenopbky, CBbP3aHN CbC
cAenkn ¢ UHaAHCOBU WUHCTPYMEHTWU; YCNyrn, CBbpP3aHN C NoemMaHe Ha eMUcum OUHaAHCOBM
NHCTPYMEHTMW.

Ha 25.11.2021 r. bynrap Yex MHeect Xonauur Al npugobuea 250 000 6p. O6GMKHOBEHN,
©esHanuyHKn akumun, npeactaenssawm 100 % ot kanuTana Ha YnpaensiBallo gpy»ectso ,HOor
Mapketr ®oHg MeHuoKMbHT EALL C OCHOBEH npegMeT Ha AEWHOCT: ynpaBfieHWe Ha
OENHOCTTa Ha KOMEKTMBHW WHBECTULUMOHHU CXEMMW, BKIOYUTENHO: yrnpaBneHne Ha
WHBECTMLMWN; aAMWHUCTPUMPAHE Ha AANOBe, BKMOYUTENHO MpaBHU YCIyrM U CYETOBOLHU
yCnyru, BbB Bpb3Ka C ynpaBrieHne Ha akTUBW, UCKAHUSA 3a MHAOPMaLUA Ha MHBECTUTOPUTE,
OLEHKa Ha aKkTUBMTE W U3YUCNSBAHE LeHaTa Ha [OAnOoBETe, KOHTPON 3a cnasBaHe Ha
3aKOHOBUTE U3NCKBaHWS, yNpaBneHne Ha pucka, BOOAEHE Ha KHUrata Ha npurtexarenuTe Ha
AanoBe, B CfyvYauTe Ha W3BbpLUBAHE HA [AEVWHOCT MO YyMpaBfneHWe Ha KOMeKTUBHa
WMHBECTULMOHHA CXema C NPOU3X0A4 Apyra AbpXaBa YreHka, pasnpegeneHve Ha QUBUOEHTU U
ApYyrv nnawaHus, n3gasaHe, npogaxba n o6paTHO M3KynyBaHe Ha ASnoBe, U3NbIHEHME Ha
AOroBOpW, BOAEHE W OTYETHOCT; MAapKEeTMHIOBM YCNyru; ynpaBfieHWe Ha AevHOCTTa Ha
HaUMOHaNHW WHBECTUUMOHHM (OOHOOBE; YNpaBfeHne B CbOTBETCTBUME CbC CKIOYEH C
KNMeHTa OOoroBop Ha nopTdensi, BKAYMTENHO NOPTdENT Ha NpeanpusaTue 3a KONEKTUBHO
WHBECTUPaHe, BKMOYBAL, (WUHAHCOBU WHCTPYMEHTU, MO CcobCTBeHa npeueHka, 6e3
crneunanHo HapexaaHe Ha KNuMeHTa; npefocTaBsiHe Ha WMHBECTULMOHHM  KOHCyNTauumm
OTHOCHO (PMHAHCOBM MHCTPYMEHTU; CbXpaHeHMe U agMUHUCTPUpPaHe Ha OSAroBe Ha Apyru
npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE; yNpaBreHne Ha anTepHaTMBEH MHBECTULIMOHEH
doHa, 6e3 ga uma nuuens no 4n. 201 or 3GKNCAMNKW, npu ycnosue, 4ye noptdhennsbT Ha
ynpaBnsaBaHWs  anTepHaTUBEH WHBECTMUMOHEH (pOHO BKMOMBA CaMO  (PMHAHCOBWU
WHCTPYMEHTMW.

Mpe3 BTOpO TpuMmeceudmne Ha 2025 r. bynrap Yex WHueect Xonguur AL npugobusa 50 6p.
00uvKkHOBeHN, 6e3HannyHu akuum, npeactaensasawmn 100 % ot kanutana Ha ,Anda Acetc”
EOOL c ocHoBeH npegmeT Ha OEWHOCT: MOKYMKa Ha CTOKM M OPYyrn BewwuM C uen ga rm
npenpogage B NbpBoHayaneH, npepaboteH unu obpaboteH Bua, npugobusaHe gsnose B
OPYXecTBa, TbProBCKO NPeAcTaBUTENCTBO M NOCPEOHNYECTBO, KOMUCUOHHW, CMEANULNOHHN 1
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NPEBO3HU CAENKWU, peknamHu, MHPOPMALIMOHHMW, KOHCYNTAHTCKU U APYrU YCIyrn U BCAKaKBa
Apyra OenHOCT, KOATO He e 3abpaHeHa U3PUYHO CbC 3aKOH.

Bun 03.2026 r. 2025 r.
KOr Mapket EALl 1 306 1306
KOr Mapket ®oHa MeHnaxmbHT EALL 316 316
Anda Acetc EOON 511 511
obLo 2133 2133

8 Apyrn AbNrocpovyHU MHBECTULUN

Bua 03.2026 2025 r.
Opyrn doMHaHCOBM aKkTUBM, AbTOBU UHCTPYMEHTU, OTYMTAHM MO 4 4
cnpaBegnmBa CTOMHOCT B nevanba u 3aryba - IHBeCTMUMOHHN

[~ NEVNPN

(0]=Y11(0] 4 4

,D.'bJ'IFOCpO‘-IHI/ITe MHBECTULUNN Ha OPYXEeCTBOTO npeacrtasndBaTt HeynpaxHeHn MHBECTULMOHHN
OoHOoBe oT NbPBU TYP Ha MacoBaTa npuBaTusauuna.

Bua 03.2026 2025

PrnHaAHCOBW aKTUBU, OTYUTAHKU MO cnpaseanumea CTOWHOCT npes apyr

9238 9025
BceoOXBaTeH 40X0A

OobLOo 9238 9025

dnHaHCOBUTE aKTMBM Ha OPYy>XXeCTBOTO MnpencrtasndaBat akuun n OqanoBe Ha KOJNEKTUBHU
MHBECTULIMOHHUN CXEMW.

Bunose ®uHancosm Kateropus cnopeg MC®O 9 BanaHcoBa CTOMHOCT — X €BpO
MHCTPYMEHTHN
KanATanoBM UHCTpYMEHTH Kanutanosu nHctpymenTu no CC npes gpyr 260
BCeobXxBaTeH Ooxoq
HekoTupaHu kanutanosm
WHCTPYMEHTU - AANOBE,
olieHsBaHM N0 CNPABEANNEa Kanutanosu nHctpymenTn no CC npes gpyr 8978
o BCceobxBaTeH A0OX0s
CTOMHOCT B Apyr BceobxBaTeH
aoxon
obLO 9238
Mpopax6u n
BanaHcoBa | Mokynku npes ony4eHu BanaHcoBa
Bupose ®PuHaHcoBU CTOMHOCT npes nepuoaa AUBUACHTY CTOWHOCT
MHCTPYMEHTH KbM 2026 npes 01.01- KbM
01.01.2026 roguHa 01.01- 31.03.2026 31.03.2026
31.03.2026 o
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KanutanoBu MHCTPYMEHTM
no CC npes gpyr 250 - - - 260
BceobxBaTeH AOX0A

HekoTupaHu kanutanoem
WHCTPYMEHTHU - AAroBe,

OLeHsABaHU No 8 775 - - - 8 978
crnpaBegnMea CTOMHOCT B
Opyr BceobxBaTeH A0xo4

9 Tekywm (hHaHCOBU UHCTPYMEHTHU

Bua 03.2026 2025 r.

BopcoBu KanuTanoBu UHCTPYMEHTU - akLMK U OSMN0BE, OLIEHSIBAHU MO 4 520 4 423
cnpaBefnvMBa CTOMHOCT B nevanbara u 3arybarta

HekoTupaHu KannuTanoBu UHCTPYMEHTU - AAMNOBE, OLLEHSIBAHU MO 1065 1054
crnpaBefnmBa CTOMHOCT B nevanbara v 3arybata

[bNroBy MHCTPYMEHTH, , OTYUTaHM NO CripaBeAnvBa CTOMHOCT B 106 106
neyan6a u 3ary6a

obLlo 5691 5583
Bcuukn kpaTkocpoyHu (DMHAHCOBM akTMBM Ha OPYXECTBOTO Ce OoT4MTaT Mo crpasennnea
CTOMHOCT npe3 nevyanbarta u 3arybata Ha ApYyXeCcTBOTO. Beuukn akumm n asnose, KOUTO ca
OOpCcoBO TbpryemMn ca npeoueHeHn no nocrnegHa 6opcosa ueHa kbm 31.03.2026 I. 1 KbM
31.12.2025 r., a BCMYKM OCTaHanu ganoBe ca NpeoueHeHn no LeHa Ha obpaTHO M3KynyBaHe
kbM 31.03.2026 r. u kbM 31.12.2025 r. MNeyanbute 1 3arybute ca npusHaTM B OT4YeTa 3a
neyanbara sarybata u apyrns BceobxsBateH goxon Ha pen "HetHu nevanbwu (3arybu) ot
b1HAHCOBM aKTUBM N NacuBK, OTYNTAHU MO CnpaBeanMBa CTOMHOCT B rnevanbata un 3arybarta

Bun 03.2026 r. 2025 r.
MHBecTMuMn B akUuumn 1 aanose 1615 1 596
AKUMM N ganoBse, 3anoXeHn no peno CAEnKn 3970 3881
OobLO 5585 5477

10 Opyru Tekywm chMHaHCOBU aKTUBU

Bun 03.2026r. 2025
BsemaHus 1 nuxen, npnaobuTn No gOroBop 3a Lecus 5318 5232
O6esueHka Ha B3emMaHu1s Mo AOroBop 3a Liecus (53) (53)
obLo 5265 5179

Bcuykn B3emaHus ca KpaTKocpodHW. HeTHaTa GanaHcoBa CTOMHOCT Ha TbProBCKUTE WU ApYrn
B3EeMaHus ce npvema 3a pasyMHa npubnusuteniHa oLueHka Ha cnpaBegnmBaTa UM CTOMHOCT.

Bcuykn cbMHaHCOBM akTVMBM M THProOBCKM U APYrM B3emMaHus Ha [py»KecTBOTO ca npernegaHv
OTHOCHO HACTBLMUIN CbOUTUSA Ha HEU3MbITHEHME, a 33 BCUYKM TbPrOBCKM B3eMaHUS € NPUIoxXeH
OMPOCTEH NOAXo[ 3a onpeaensiHe Ha o4akBaHWUTE KpeauTHM 3arybu KbM Kpasi Ha nepuoaa.
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11 TbproBcku 1 Apyru B3eMaHus

THpProBcku u ApPVrM B3eMaHuUs 03.2026
BaemaHuns oT MHBECTULIMOHHW NOCPEeaHNLN 38

(1)

Obe3sueHKu 3a o4yakeaHu kpedumHu 3a2ybu 3a e3emaHusi om
UHBECMUUUOHHU r1OCpeOHUUU

B3emaHusi oT TpeTu nuua 3a nNnaTeHn cyMmm no npekpaTeHun 658
npeaBapuTenHM JOroBopu 3a npuaobuBaHe Ha PMHAHCOBU MHCTPYMEHTM

Obe3ueHKa 3a o4akeaHU KpedumHu 3a2ybu 3a e3eMaHuUs om mpemu fuya
3a nyameHu Cymu o npekpameHu npedsapumerHu 002080puU 3a (7)
rnpudobusaHe Ha huHaHCO8U UHCMPYMEHMU

Opyrn BsemaHusa -
OBLLUO: 688

2025 r.
36

658

(7)

687

Bcnukn B3emaHus ca KpaTkocpodHu. HeTHaTa GanaHcoBa CTOMHOCT Ha TbProBCKUTE U Opyrn
B3eMaHus ce npMemMa 3a pasyMmHa npubnuanTtenHa oueHka Ha cnpaBegnmeata UM CTOMHOCT.

Bcuykn cbMHaHCOBM akTMBM M THPIrOBCKM U APYrY B3emMaHus Ha [py»KeCcTBOTO ca npernegaHv
OTHOCHO HACTBLMUIN CbOUTUSA HA HEM3MbIHEHME, a 33 BCUYKM TbProOBCKM B3eMaHUsl € NPUIoXeH
OMPOCTEH NOAX0[ 3a onpeaensiHe Ha o4akBaHWUTE KpeauTHU 3arybu KbM Kpasi Ha nepuoaa.

12 MNMpepnnateHn pasxoau

03.2026 . 2025 .
MpeannateHn pasxoaoun
HeTtekywin npegnnaTteHn pa3xoam no 3acTpaxoBKU 295 295
Tekywm npeagnnateHn pasxoam no 3acTpaxoBku 96 79
(o]=Y11e] 391 374
13 NMapunyHu cpeacTBa

03.2026r. 2025r.
MapuyHKu cpencrTsa, B T.4. 279 322
PasnnawarenHun cmeTku 279 322
(0]=Y11Te] 279 322
14 CobcTBeH KanuTan
14.1 OcHoBeH KanuTan

31.03.2026r. 31.12.2025 .
AKuMOHEp
Bpow CtonHoct [nateHmn % Osan Bpoit CtonHocT MnateHn % Oan
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akuum akuum
ﬁm‘“"“ec"" 306390 156259 156 259 25.73% 303908 155386 155386 25.51%
::::“ec"" 884715 451204 451204 74.27% 887197 453616 453616 74.49%
1191105 607463 607463 100% 1191105 609002 609002 100%
31.03.2026 . 31.12.2025 1.
Bua akuumn < <
Bpon CTtonHocTt HomuHan Bpon CtonHocTt HomuHan
aKkuum aKkumm
Ematvpann - uakynedn 1 191 o7 j60 10006 1191105 609002  100%
M nnaTteHun 105
1 101
O6wwo: 105 607 463 100% 1191105 609 002 100%

14.2 Pe3epBu

PesepBute Ha gpyxectBoto kbM 31.03.2026 I. ca B pa3amep Ha 363 xun. eBpo, OT KouTo 43
xvn. BkntouBat O6LWM 3akOHOBWM pe3epBM - 3 Xun. €BpO W pe3epBn OpMUPaHM OT
duHaHcoBMA pesyntaT ¢ peweHne Ha O6woTo cbbpaHve B pasmep Ha 40 xun. eBpo.
Pe3epBbT oT 320 xun. eBpo ca OT NpeoueHKa Ha MHBECTULMOHEH nopTdensn.

14.3 ®uHaHCcOB pe3ynTaTt

03.2026 r. 2025 .
HatpynaH ¢omHaHcoOB pe3ynTar: 1754 1827
HepasnpeneneHa nevanba 1842 1807
HenokpuTa 3aryba (15) (15)
Tekyw, chonHaHcoB pe3ynTar (75) 35
Ipyrn nameHeHus 2 -
obBLlo 1754 1827

MNpwn npeBanyTMpaHe Ha OCHOBHWS KanuTam Ha [ApYyXecTBoTo B Havanoto Ha 2026 r
pasnukata Mexgy matematuyeckarta npeBanyTupaHa CTOMHOCT B pasmep Ha 609 x eBpo u
n34ymcneHarta, cbrfacHo 3akoHbT 3a BbBeXdaHe Ha eBpoTo B Penybnuka Bbnrapusa, 607 x
eBpOo — 2 X eBpO, € OTHeceHa KaTo HepasnpegeneHa neyanba.
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15 ®uHaHcoOBM NacuBu NO OONUrauMoHeH 3aem

Ha 19 man 2025 r. pyxectBoTo n3gasa obnuraumm ¢ ISIN kog BG2100010250. O6wmsaT
pasmep Ha obnuraunoHHms 3aem e 15 000 000 (netHagecer wmwunumoHa) EUR.
O6nuraumoHHuAT 3aem e pasnpegeneH B 15 000 6pos obnvraumm ¢ HommHan 1 000 EUR/6p.
O6nurayummte ca OOMKHOBEHW, JIMXBOHOCHM, 0Oe3Hanu4yHW, MouMeHHn, cBoboaHOo
npexsbpnsemn n obesnedeHn. Cpoka (matyputeta) Ha obBnUraumMoHHuA 3aem e 8 (ocem)
rOAVMHKM, CYMTAHO OT AaTata Ha CKYBaHe Ha 3aemMa C TpW FOAMHM FpaTUCEH Nepuop.
MagexbT Ha NUXBEHMTE NnawaHua Ha obnuraumMoHHUA 3aeM € Ha 6 MeceyeH nepuoa,
cuntaHo ot 19.11.2025 r, kaTto nocrnegHoTO NUXBEHO MnalwaHe cnegBa Aa ObAe Ha
19.05.2033 . [MagexnTte Ha rnaBHUYHUTE NNnawaHua 3anoysart ot 19.11.2028 r., oTHOBO Ha 6
MeceveH nepuon, Kato MOCNedHOTO fMXBEHO/MMaBHUYHO NnawaHe cnegsa ga 6bae
HanpaBeHO Ha 19.05.2033 r. 3a obesneveHne Ha obnurauusaTa, [py>XeCTBOTO € CKITHUUIIO U
noaabpXa akTMBHA 3acTpaxoBka B nonssa Ha baHkaTta goBepeHuK Ha obnuraumoHepuTe.
O6liata arperatHa CTOMHOCT Ha 3acTpaxoBaTeNHOTO MOKpUTWEe Bb3nu3a Ha 19 961 xwun.
eBpo. CTOMHOCTTa Ha nnateHaTa 3acTpaxoBaTenHa npemusi € npu3Hata BbB BUO Ha
npegnnaTeHn pasxoaum ¢ Tekywa yact kbm 31.03.2026 . B pasmep Ha 96 xun. eBpo wu
HeTekywa Jyact 295 xun. eBpo.

Bun 03.2026 r. 2025 .
TekyLia yact Ha OMHaHCOB NacuB MO ObNMrauVoHEH 3aeM 170 54
Jlnxea 170 54
MaBHMUa - -

B m.4y. npocpoyeHa 8HOCKa o anasHuua - -
HeTekywia yacT Ha donHaHCOB nNacuB Mo obnuraunMoHeH 3aem 15 000 15 000
(o]=Y11e] 15170 15 054

16 NMacuBu Bb3HUKBaLWM OT (hpMHaAHCOBaTa AEVMHOCT Ha [IpyXecTBOTO

Macuewn, Bb3HUKBALLM OT (prHaHCOBaTa AENHOCT ca Te3n 3a KOUTO NapuyHM notoum ca bunu,
unu 6baewmn napuyHM noToum we 6baart, kKnacuduumpaHm B oT4eTa 3a NapuyHM NOTOLM Ha
[pyxecTBOTO KaTto napu4HM noToum OT (puHaHcoBa AeWHOCT. B npegcraseHaTa no gony
Tabnuuarta ca onucaHn NpoMeHuTe B 3agbiKeHusTa Ha [pyKecTBOTO, KOUTO Bb3HMKBAT OT
rMHaHcoBaTa My 4ENHOCT, BKINIOYMUTESNTHO NapUYHMUTE U HEMAPUYHUTE MPOMEHN.

2025 r. MapnyHu Oovrun 03.2026 .
O6nuraumoHeH 3aem 15 054 - 116 15170
ooLwo 15 054 - 116 15170

* ,El,perTe M3MEeHEHNA BKIoYBAT HA4YMUCIeHNA Ha JTNXBU, npo,u,a>|<6a Ha B3eMaHWUA U Nony4eHu
CyMn No A0OroBopu 3a 3aem.

17 AKTMBM 1 NacMBU MO OTCPOYEHU AAHbUU

BpemeHna asnmka [BuXxeHue Ha OoTCpoYeHUTe AaHbuM 3a 2025
P P : 31.12.2024 31.12.2025
HEeu3non3BaHW AaHbYHU
3ary6m, HeU3non3BaHu yBenuyeHue HamaneHue
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OaHBbYHM KpeanTu OaHb4yHa Orcpoue OaHb4yHa Orcpoue JaHbyHa OrcpoveH OaHbuyHa
BpeMeHHa BpeMeHHa BpeMeHHa BpeMeHHa OTCPO‘IeH AaHBbK
AaHbK AaHbK BaHbK
pas3nuka pa3nuka pa3nuka pa3nuka
AKTUBU NO OTCPOYEHU AaHBLUMN
ObGesueHka Ha [Apyrn akTusm, )
e, MC®O 9 46 5 26 2 4 68 7
OGesueHka Ha  bUMHaAHCOBM
WHCTPYMEHTN, AbpXXaHn 3a 151 15 179 18 330 33
TbpryBaHe, Mo cnpasegnvea
CTOMHOCT
Ob6paTHO nposienexHne
Heusnnatenn YK u I 3 ) ! 1 3 ) ! L
Ob6e3uUeHKka Ha WHBECTULMOHHMU 17 2 0 0 0 0 17 2
NMOTU
Cnaba kanutanusauuns 13 1 108 10 0 0 121 11
[aHbyHa 3aryba 3a npvcnagaHe 700 70 315 31 1015 101
Obuwo aKTMBn Mol 930 93 635 63 7 1 1558 155
OTCPOYEHU AAHBLMU:
MacuBun No oTcpoyveHn AaHBbLMU

lMpeoueHka Ha dmHaHCOBM
VMHCTPYMEHT, AbpXKaHM 38| g45 90 333 33 3 1 1235 122
TbpryBaHe, no cnpaseanvea
CTOVMHOCT
MpeoueHky Hal 519 22 0 0 0 0 219 22
WHBECTULIMOHHN UMOTH
Obwo nacusm MO 1104 112 333 33 3 0 1454 145
OTCPOYEHMU AaHbLMU:
OTcpoyeHu gaHbLUM (HETO) -194 -19 302 30 10 1 98 10

18 Apyru Tekywm chomHaHCOBU NacuBeun

Bun 03.2026 . 2025r

3aabimKeHust No peno caernku 6 324 6 289

JlnxBun no peno caenku 85 46

OobLlO 6 409 6 335

19 NMNacuBu Bb3HUKBALM OT huHaAHCOBaTa AEeMHOCT Ha [lpyecTBOTO

Macueu, Bb3HMKBALLM OT CbI/IHaHCOBaTa OEenHOCT ca Te3n 3a KOUTo napum4Hn notoun ca ounn,
nnn 6'b,D,eLL|,VI napmyHun noToun Lie 6'b,£l,aT, KJ'IaCI/I(bVILI,VIpaHVI B OTYETa 3a Nnapun4Hn noTouun Ha
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[py>XecTBOTO KaTO Mapu4HU MnoTouu oT MHaHCcOBa AeWHOCT. B npeacraBeHaTa no gony
Tabnuuata ca onucaHn NPoOMeHWUTe B 3aAbJKEHUsITA HA [py>KECTBOTO, KOMTO Bb3HUKBAT OT
hmHaHcoBaTa My AEMAHOCT, BKIOYMTENHO NapuyHUTE U HenapuyHUTE NPOMEHM.

2025 r. MapuyHn uameHeuna Lpvru nameHeHusa™ 03.2026 r.
Peno coenkun 6 335 35 39 6 409
O6wo 6 335 35 39 6 409

* [pyrute M3MeHeHus BKMHYBAT HAaYNCNEeHMs Ha NMXBU, Npoaax6a Ha B3eMaHus U NomnyyYeHu
CyMM MO 4OrOBOPM 3a 3aEM.

20 TekywWwM TbProBCKM U APYru 3aabinKeHUs

Bun 03.2026 r. 2025r
3aabmkeHns KbM OOCTaBYMLM 375 374
3aabimkeHns KbM AOCTaBYMLM MO MOKYMNKN HA (OMHAHCOBM akTUBU - -
ObLLO 375 374

21 3agbimKeHUA KbM nepcoHan

Bua 03.2026 . 2025 .
3aabmkeHus 3a paboTHKU 3annaTtm - -
3agbimKeHus 3a OCUrypUTESTHU BHOCKM - 1
obLO - 1

3agbmKeHUsiITa KbM NepcoHana ca Tekylu W NpeacTaensBaT 3adbibDKeHUs 3a 3annatv u
OCUrypUTENHN BHOCKM Ha HacTOsILWM CRYXWTENU Ha ApyxecTBoto. Te crneasBa Aa Gbaar
ypeaeHu B pamkuTe Ha eduH [0 ABa Mecela.

22 Cpenku cbC CBbp3aHu nuua

Cebp3aHu nuua 3a "bynrap Yex Mueect Xonguur" AL ca UM HOr Mapket“ EAL, YO “tOr
Mapket ®oHg MeHnmkmbHT EAL 1 ,Anda Acetc*EOQ/[ . CBbp3aHu nuua ca u YneHoBeTe
Ha CbBeTa Ha [JupeKkTopuTe Ha ApYXeCTBOTO.

Cpaenkute cbC CBbp3aHMTE N ca ONoBecTeHW B Tabnuuara no - gony:

03.2026 r. 2025 r.

B3emaHus
Cpenku ¢ obluepHU NpeanpuaTusa - -
HauucneH guBmaeHT 417 417
O6esueHka Ha AMBMAEHT (8) (8)
Caenkn cbc COGCTBEHULN - -
Knio4yoB ynpaBneHCKU nepcoHan 11 11
420 420
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3adbsmKeHust

Caenku ¢ KNnYyoB YNpaBreHCKU nepcoHan

YnpaBneHCcKn 4OroBopu - Bb3HarpaXxaeHus 11 34
M3nnateHn Bb3HarpaxkaeHusi no yrnpaBreHCKM 4OroBopu (11) (34)

PasdeTuTte Ha [pyXecTBOTO CbC CBbp3aHuTe nuua kbm 31.03.2026 . n kbm 31.12.2025 1. ca
npegcrtaeeHn B Tabnuuara no - gony:

Bun 03.2026 r. 2025 r.
Tekywm bMHAHCOBU aKTUBM U B3eMaHUM OT CBbP3aHMU

Co6cmeeHuuu - -
AbuwepHu dpyxecmea, 8 m.y. - -
BaemaHus oT anBnaeHTmn 417 417
Ob6esLeHka (8) (8)
Knro4yoe ynpaeneHcku nepcoHarsl, 8 m.u. 11 11
THproeckn 1 Apyrn B3emMaHus 11 11
O6LwWwo B3eMaHUA OT CBbP3aHU nuua 420 420

TekywWwM 3aa4bIMKEeHUS KbM:
Knto4oB ynpaBneHckn nepcoHarn - -

O0LWo 3aabMKEeHNA KbM CBBbP3aHU nuua - -
B3emaHusiTa OT CBbp3aHW Nnuua ca npernenaHn 3a obesueHka M HaducrneHata obesleHKka
kbm 31.03.2026 1. e B pasmep Ha O xun. eBpo. (2025 r.: 8 xun. espo.). Ta e npusHata B
oTyeTa 3a nevanbata wunu 3arybata u gpyrua BceobxBaTeH goxon Ha pepn ,lleyvanbwu /
(Barybun) ot obesueHka u neyanba OT npomsHa B crpaBegnvBaTta CTOWHOCT, HETHO .
M3meHeHneTo B pasMepa Ha KOpPEKTUBA 3a OYaKBaHW KPeOUTHU 3arybu Ha TbpProBCKUTE U
ApYyrvn B3emMaHns Moxe fa 6bae npeacTaBeHo Mo CNeaHnUst HaumH :

Bua 03.2026 r. 2025 .
Canpgo kbMm 1 sHyapu (8) (2)
HauuncneHa obesueHka cbrin. MCOO 9 - (6)
BbacTaHoBeHa obesueHka cbri. MCPO 9 - -
OoBLo (8) (8)

23 AnBuageHTM

[pyxecTBOTO He e pasnpenensno AMBUAEHTU B Non3a Ha akunoHepute npes 2025 r. n 2024
.

24 KaTteropuu ¢puHaHCOBU aKTUBMU U NacUBU

banaHcoBuTe CTOMHOCTM Ha (PMHAHCOBUTE aKTMBM W Nacueu Ha [pyxecTBOTO MoraT Aa
Obaat NnpeacTaBeHn B CrieqHUTe Kateropuu:
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duHaHCOBM aKTUBM 03.2026 . 2025 r.

HeTekvwiun domHaHCOBM akTuBM 9238 9 025
Hpyrn donHaHcoBKM akTMBK 2137 2137
THProeBckn 1 Apyrn B3emaHusi OT CBbP3aHu nuua 420 420
®drHaAHCOBU NHCTPYMEHTH 5691 5583
Hpyrn Tekywm bnHaHCoBN akTUBK 5 265 5179
THProeckn 1 Apyrn B3emMaHus 688 687
Mapu 1 napnyHn eKkBMBanNeHTu 279 322
obLo 23718 23 353
PuHaHcoBU Nacneu 03.2026 . 2025 r.
O6nuraunoHeH 3aem 15 000 15 000
Tekywim omHaHCOBM NacnBm MO OONMrauMoHEH 3aemM 170 54
Hpyrn dunHaHcoBn nacuem 6 409 6 335
TeKyLWmM TbProBCKM N OPYIN 3a0bIHKEHUSN 375 374
THProeBckn 1 Apyrn 3agbimHKeHUs KbM CBbP3aHu nuua - -
3aabimkeHus KbM NepcoHan u ocurypsiBaHe - 1
Mpuxoam 3a 6GbaeLln nepmoamn 61 49
ObLO 22 015 21 813

NHdopmaums OTHOCHO cyeToBoAgHATa MOMUTUKA MPU OTYMTAHETO Ha BCsKa KaTeropus
(pVMHAHCOBM WMHCTPYMEHTM € MNOoMecTeHa Mo rope B Tekywus oT4yeT. OnoBecTeHu ca u
MEeTOAMTE, M3MOM3BaHN 3a OLEeHKa Ha cnpaBeanvBUTE CTOMHOCTM Ha (PMHAHCOBM aKTUBMU U
nacuBuM, OTYATaAHM NO crnpaBeg/iMBa CTOMHOCT. OnvcaHWe Ha nonuTMKata U Lenute 3a
ynpaeneHvne Ha pucka Ha [1py>KecTBOTO OTHOCHO (PMHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo
B T.

25 PuckoBe, cBbp3aHu ¢ (hMHAHCOBUTE UHCTPYMEHTU
Lienv n nonutuka Ha pbLKOBOACTBOTO MO OTHOLLUEHME ynpaBrieHUe Ha pucka

Mpy ocbllecTBABaHe Ha CBOSiITA Tekylla, MWHBECTMUMOHHA W (uHaHCOBa [ENHOCT,
Lpy>KECTBOTO € U3NO0XXEeHO Ha crneaHuTe PMHAHCOBU PUCKOBE:

» KpeouTteH puck: Bb3MOXHOCTTa ATBHKHUK A HE U3NnaTtu 3agbibKeHnsaTa cu — M3Uano unm
YaCTMYHO — UIK Aa He o N3nnaT CBOEBPEMEHHO, MPEAN3BMKBANKMA MO TO3W HauMH 3aryba 3a
OpyxecTBOTO;

* JIkBMOEH pPUCK: pUCKBLT [pYyXeCTBOTO Aa HAMa MnM Oa He € B CbCTosiHMe Aa Habaswu
napuvyHM cpeacTBa, KoraTto ca HeobxoaMmu M nopagu ToBa Aa CpelwHe TPYAHOCTM Mpu
N3NbITHEHNE Ha CBOUTE (PUHAHCOBM 3a0bIMKEHNS;

* [lazapeH pucK: pUCKbT onpedeneH UHAHCOB WMHCTPYMEHT Aa NpeTbpnu KonebaHumsa no
OTHOLLEHME Ha CnpaBeanueaTa CTOMHOCT UK Ha ObaewnTe NapuyHN NOTOLUM B pe3ynTar Ha
KonebaHusa Ha nasapHuTe ueHu. BeblHocT [pyXecTBOTO € M3MOXEHO Ha TP KOMMOHEHTA
Ha nasapHUa pUck:

- JInXBEH pUCK,;
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- BanyTeH puck;
- Puck ot npomsiHa B LeHaTa Ha coBCTBEHUs kKanuTarn.

3a edeKkTMBHO ynpaeneHne Ha Te3an puckoBe, CbBeTbT Ha [dupektopute e opobpun
crneunduyHn ctpatermn 3a MEHUIKMbHT Ha PUHAHCOBUS PUCK, KOUTO Ca B CbOTBETCTBME C
kopriopatuHuTe uenu. OCHOBHMUTE HACOKM Ha Te3n cTpaTerny onpegensat KpaTKOCPOYHUTE U
ObIrOCPOYHUTE Lenn 1 encTBud, Kouto Tpsbea Aa ce npegnpvemart, 3a ga ce ynpasngasat
domHaHCOBWTE PUCKOBE, NpPed KOUTOo e uanpaseHo [pyXecTBoTo.

OCHOBHUTE HACOKM Ha NONUTMKaTa No OTHOLLUEHWE Ha CbI/IHaHCOBVITe PUCKoBe ca cnegHuTe:

* MUHMMUM3MpPaHE Ha NUXBEHWUSI PUCK, BanyTHUSI PUCK WU LEHOBWUS PUCK 3@ BCWUYKM BUOOBE
cOenku;

* MakcumanHo wu3nosnsBaHe Ha ,eCTECTBEHOTO xe,u,>|<|/|paHe”, npu KOEeTo B MaKCcumaliHa
Bb3MOXHa CTeneH ce 3arnara Ha eCTeCTBeHOTO [MpuxBallaHe Ha npon,a>|<6|/|, pasxoaou,
ObJDKUMU CYMU N B3EMaAHUA, NpPpeEN3HYNCIieHn B CbOTBETHATA BarnyTa, BCliegcTBMe Ha KOeTo ce
Hanara npunaraHe Ha CTpaTtermm Ha xempkunpaHe camMmo 3a carpjara B npeBULLIEHNE. Cobuwara
cTparterunda ce npunara n no oTHoweHne Ha JINXBEHNUA PUCK;

» Bcuykm gernHocTn no ynpaeneHve Ha (MHAHCOBUSI PUCK Ce OCbLLLECTBSIBAT M KOHTponmpar
Ha LUeHTpanHo HUBO;

* BCWYkn genHocTn nNo ynpasneHMe Ha (OMHAHCOBMS PUCK Ce OCbLUEeCTBsBaT Ha pasyMHa 1
nocnegoBaTenHa OCHOBa M NpW cna3BaHe Ha Hak-0o6puTe NasapHU NPaKTUKWN.

[pyXecTBOTO MOXe Oa WMHBEcTUpa B akuuv unv Apyru nogoGHM MHCTPYMEHTM camoO B
cnyyail, Ye € Hanvue BpeMeHHa JOMbIIHUTENHa JMKBMOHOCT, KaTo 3a BCWUYKM NOOOGHM
caenku e HeobxoanMo paspelleHre oT CbBeTa Ha OUpPeKTopuTe.

MasapeH puck

Ma3apeH puck e BepoATHOCTTa Aa 6boat peanusanpaHu 3arybu npu ynpaBneHue Ha
dunHaHCOBM cpeactBa nog Bb3AEWCTBUME HA HebNaronpuATHU U3MEHEHMS B LEeHUTe Ha
PUHAHCOBUTE WMHCTPYMEHTU, Na3apHUTE NIMXBEHW NPOLEHTU U BanyTHUTE KypCOBE, KaKTO U
Ha W3MEeHeHWs, Bb3HMKBAWM B npeobrnagjaBawiMTe nasapHM LUEHW Ha Tbpryemu
WHCTPYMEHTM—aKLMKn, GOPCOBO Thbpryemu CTOKW, CTpaTermyeckn CypoOBUMHU, EHEPrOHOCUTENM
n gpyrn. To3m puck ce nopaxaga OT XapaKTepUCTUKUTE HA MaKpOMKOHOMMYecKaTa cpega u ot
CbCTOSIHMETO Ha KanuTanoBuTe Na3apu B CTpaHaTa u Yy>x6uHa, AencTea n3sbH [pyKecTBoTO
n He Moxe Ada 6bae auBepcuduumpaH. B ycrnosuata Ha naHgemuns ot Bupyca COVID-19,
cbnpoBogeHa ¢ Habuvpallua CKOpOCT 3Ha4yMTenHa no pasmepuTe Cv CBETOBHA MKOHOMMYECKa
Kpu3a, nasapute Ha (UHAHCOBM WHCTPYMEHTW, CYpPOBUHW, EHEeProHOCUTENW W OpYyru
peructpupat 3HaumTenHn cnagose. OCHOBHWUTE METOAM 3@ OrpaHW4YaBaHETO Ha nasapHus
PWUCK N HErOBUTE OTAENHN KOMMOHEHTU ca cbbupaHeTo n obpaboTBaHeTo Ha MHpopmaums 3a
MaKpOMKOHOMMYECKaTa cpefa 1 Ha Tasu 6asa nporHosvpaHe 1 cbobpassiBaHe Ha AeNHOCTTa
Ha [py>KecTBOTO C 0O4aKBaHaTa AMHaMKKa Ha Tasu cpeaa.

25.1 AHanu3 Ha KpeaAUTHUA PUCK

KpeauTtHusi puck 3a OpYy>KecTBOTO ce orpaHuyaBa [0 pasmepa Ha GanaHcoBaTa CTOWHOCT Ha
(buHaHCOBUTE aKTMBM, COBCTBEHOCT Ha OPYXXECTBOTO, KOMTO Ca HanWYHW KbM datata Ha
cbCTaBsHe Ha (PUHAHCOBUS OTYET:

03.2026 r. 2025 r.
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Mpynu dbmHaHcoBM akTMBM — 6anaHCOBU CTOMHOCTMU:

HeTekyLun doMHaHCOBW MHCTPYMEHTU 9 238 9 025
MHBeCcTMUMN B ObLUEPHM NPeanpuaTua 2133 2133
[pvrn ObArocpoYHN MHBECTULINN 4 4
PNHAHCOBWN UHCTPYMEHTH 5691 5 583
Hpyrn Tekywm bnHaHCOBN akTUBU 5265 5179
THproeckn 1 Apyrn B3emMaHus 688 687
THProBckn 1 Apyrn B3emaHusi OT CBbPp3aHu nuua 420 420
Mapun 1 napn4Hn eKkBMBaneHTu 279 322
BanaHcoBa cTonHOCT 23718 23 353

KpeauTHUAT puck OTHOCHO napv M NapuU4HW eKBMBANEeHTW, CpecTBa Ha NapuU4yHus nasap,
Heobe3neyeHn obnurauMm u OepuBaTUBHU (UHAHCOBM WHCTPYMEHTM Ce cunTa 3a
HECbLUECTBEH, Tbil KAaTo KOHTpareHTUTe ca GaHku ¢ Oobpa penyTauusi U BUCOKA BbHLUHA
OLleHKa Ha KpeaUTHUS PeNTUHT.

[py>XeCTBOTO pPefoBHO crean 3a HEeW3MbIIHEHWETO Ha 3afbiPKEHMSITA Ha CBOU KIUEHTU U
APYr  KOHTpareHTW, YCTAHOBEHW WHAMBMAYANHO WNW Ha rpynu, W uK3MNonsea Tasu
NHOpMaLIMSA 32 KOHTPO Ha KPeaUTHUS PUCK.

CovrnacHo MC®O 9 [IpyxecTBoTO 06€3LeHsABa BCUUKUTE CM B3EMAHWUS MO OMPOCTEH METOf
Ha wu3uMcnaBaHe Ha obes3ueHKka KaTo npu3HaBa 3aryba oT obesueHKka KaTo O4akBaHu
KpeouTHKU 3arybu 3a uenus cpok. Te npencraBnsiBaT OYaKBaHWSAT HELOCTUI B OOrOBOPHUTE
napvyHM NOTOLM, KaTo ce MMa NpeaBua Bb3MOXHOCTTA 3a HEU3MbI/IHEHME BbB BCEKM MOMEHT
OT CPOKa Ha (PMHAHCOBMSA UHCTPYMEHT. [lpy>XeCTBOTO M3Non3Ba CBOA HaTpynaH ONuT, BbHLUHU
nokasatenu n uHgopmauma B ObMArOCPOMEH MnaH, 3a Aa WU3YUCAN OYaKBaHUTE KPEeaUTHU
3aryou.

B pesyntat Ha TOBa BCMYKM KPATKOCPOYHM B3€MaHusl, Bb3HWKHANM WUnNv NpegoroBOpeEHU B
pamMKMTe Ha egHa KaneHgapHaTa roguHa [OpyxectBoto obesueHsBa ¢ 1% CTOMHOCTUTE UM,
nopagu TeKyLLUS UM XapakTep U HanM4nMeTo Ha HUCHK KpeauTeH PUCK.

[pyXecTBOTO 06e3LeHsIBa B3eMaHNATa C OT CBbP3aHU niua U HeobCny>xBaHN B3EMaHus ¢
2%, nopagn HanU4MeTo Ha Marsnko No — 3aBuLIEH PUCK OT CbbupaHe Ha B3eMaHudATa, Tbi
KaTo ApyxecTBaTa KOHTpareHTM ca B egHa (puHaHcoBa rpyna c [pyXecTBOTO WM ce
npegnonara, Ye ca B 3aTpy4HEHO NIMKBUAHO CbCTOSIHME.

N3uncnseaHeTo Ha obesueHka no asm moxe ga 6bae npeacrtaBeHa no CnegHus HaumH:

dPasza i ®da3za 2
lMpenocTtaBeHn aBaHCK 657 -
BaemaHus 3a rmaBHULIM 1 NUXBX MO JOrOBOPM 3a Liecust 5319 -
THproeckn 1 Apyrn B3emMaHus 37 -
BaemaHus OT cBbp3aHu nuua 428 417
O6esueHka Ha B3emaHus (68) (8)

6 373 409

25.2 AHanu3 Ha NMKBUAHUA PUCK

JInkBngHuaT PUCK npeacrtaBnidBa pPUCKBT ﬂ,py)KeCTBOTO Ja He MOXe Oa noracum cBouTte
3aabITDKEHUA. ,D,py)KeCTBOTO nocpeuwia Hyxgnute Ccu oT NIMKBUOAHW cpeacTtBa, Kato BHUMATENHO
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cnegu nnaw@aHusiTa Mo fnoracUTeNHUTE MMNaHOBE Ha AbMArOCPOMHUTE  (PUHAHCOBU
3a4bIKEHNS, KaKTO U BXOASALLUNTE U U3XOASALWM MapUYHU NOTOLM, Bb3HUKBALLM B Xo4a Ha
onepatuBHaTa AeWHOCT. HyxauTe oT NUKBMOHW CPEACTBA Ce CreasT 3a pas3nuyHu BPEMEBU
nepuoan - exeoHeBHO U eXeCeaMWYHO, KakTo M Ha 6Gasata Ha 30-AHEeBHM MpPOrHo3wu.
Hyxaute oT NUKBMAOHM CpencTBa B ObIITOCPOYEH MnaH - 3a nepuogmn ot 180 n 360 gHu, ce
onpegenaT MeceyHo. HyxguTe OT napudHM cpencrtBa Ce CpaBHsABAT CbC 3aEMUTE Ha
pasnosnoxeHue, 3a ga 6baar ycTaHOBEHM M3NUWBLM UnNn gedomumntn. To3m aHanus onpeaens
Janu 3aemMuTe Ha pasnofioKeHMe LWe ca AOoCTaTb4HKM, 3a ga MOKPUAT HyXguTe Ha
OpyxecTBOTO 3a nepuoga. OpyecTBOTO AbpxM napu B 6aHKOBM CMETKM, 3a Aa nocpella
NUKBNOHUTE cu Hyxau 3a nepuogn o 30 aHu. CpeactBa 3a AbITOCPOYHUTE JUKBUAHMW
HY>XOW Ce ocurypsiBaT 4ype3 3aemMu B CbOTBETHUS pasmep M npogaxba Ha ObArocpoyvHM
bMHAHCOBM aKTUBMW.

Kbm 31 mapT 2026 r. nagexunte Ha OroBOpHUTE 3a4bimkeHnsa Ha [pyKecTBOTO (CbabpKalum
NXBEHN NNaLlaHud, KbAETO € NPUNOXMMO) ca 0606LLIEHN, KaKTO cneaga:

[oroBopeHu napuyHu NoTouMu, B T.4.

MpeHocHa [oroBopeHu
Kbm 31.03.2026 roguHa (6anaHcoBa) napuyHu 1 Haa 1 Haa 3 5
CTOMHOCT nortouu Ao roguHa oo roguvHu Oo Han Oo6wo
roavHa roavHu
3roguHn 5 roguHun
PUHaAHCOBU aKTUBU 21581 21581 12343 9238 - - 21581
®PUHAHCOBU UHCTPYMEHTH 14 929 14 929 5691 9238 - - 14 929
Opyrv douHaHCOBU akTUBKU 5265 5265 5265 5265
TbpProBCKN 1 ApYyrv B3eMaHusi 688 638 638 ) i i 638
OT TPeTU nNuua
Tbproscku 1 apyr1 B3eMaHus 420 420 420 i i i 420
OT CBbp3aHu nmua
MapuyHmn cpeacTtea " 279 279 279 ) i i 279
Napu4yHV eKBUBaNEHTK
®duHaHCcOBM NacuBm 21784 21784 6 570 134 7 580 7 500 21784
®uHaHcosu - macuen - 15 000 15 000 - - 7500 7500 15000
obnuraumMoHeH 3aem
Opyrvn douHaHcoBU nacueu 6 409 6 409 6 409 - - - 6 409
Tbproscku n apymm 375 375 161 134 80 - 375
3a4bIKEHUS KbM TPETU nuua
Tbproscku " apyru
3a0bJKEHUS KbM CBbp3aHu - - - - - - -
nvua
Obwo  HetHa  nuKkeuAHa (203) (203) 5773 9104  (7580) (7500) (203)

CTOMHOCT
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nOFOBOpeHM napu4HM noTouu, B T.H.

MpeHocHa [oroBopeHu
Kbm 31.12.2025 roguHa (6anaHcoBa) napu4Hu 1 Hapg 1 Hap 3 5
CTOWHOCT norouun Ao rogMHa oo roguHu Ao Han O6wo
roguHa roguHm
3 roguHn 5 roguHmn
®PUHaHCOBMU aKTUBU 42 225 42 225 23997 17 951 200 77 42 225
®PUHAHCOBU MHCTPYMEHTU 28 570 28570 10919 17 651 - - 28 570
Opyrv douHaHcoBM akTBK 731 731 154 300 200 77 731
Tt2proackit 1 Apyr BaemaHms 11 473 11473 11473 - - - 11473
oT TpeTu nuua
TbProBCKu 1 Apyr1 B3eMaHusi 821 821 821 i i i 821
OT CBbp3aHu nuua
MapuynHm cpeacTea " 630 630 630 ) i i 630
napu4HN eKBMBaNEHTM
PuHaHCOBM NAaCUBU 42 582 42582 12668 300 14 869 14 745 42 582
GuHancosu - nacuen - - 29 337 29 337 - - 14669 14668 29337
obnuraunoHeH 3aem
Opyrv douHaHcoBKM nacueu 12 497 12 497 12 497 - - - 12 497
Toprosckn - m Apyrw 748 748 171 300 200 77 748
3adbIMKEHUS KbM TPETU nuua
Tbproscku 7 apyru
3a4b/MKEHUST KbM CBbp3aHu - - - - - - -
nvua
Obwo HetHa  nvKBuAHa (357) (357) 11329 17651 (14 669) (14 668) (357)

CTOMHOCT

CToMHOCTMTE, OMOBECTEHM B TO3M aHanNu3 Ha nagexute Ha 3agblihkeHusTa, npeacraBnsiBat
HEANCKOHTMPaHUTE MapuUYHM NOTOLM MO AOroBOpUTE, KOMTO MoraT fa ce pasnuyaBaT oOT
OanaHcoBUTE CTOMHOCTU Ha 3aAbIDKeHUsITa KbM OTYeTHaTa gaTa.

PurHaHCOBUTE aKTUBMU KaTo cpeAacTBO 3a ynpaBrieHue Ha NIMKBUAHUA PUCK

I_lpI/I OUeHABaHeTO U ynpaBneHNeTo Ha JNMKBUOAHUA PUCK ,D,py)KeCTBOTO OT4YUTa OYaKBaHUTE
napunyHun notoun ot d.)l/IHaHCOBI/I MHCTPYMEHTU, no-cneuymnanHo Hann4HnTe napuydHn cpencrtea
N TbProBCKM B3EMaHUA. HanuyHute napunyHn pecypcun wn TbproBCkM B3eMaHUA He
HaaBuaBaT 3HAYUTEINHO TEKYLLUUTE HYXOWN OT U3xXoasAll napuyeH noTok.
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25.3 AHanu3 Ha BanyTHUSA U JINXBEHUA PUCK

,D,py)KeCTBOTO HAMa CblleCTBEHN €KCNO3NLNN Ha BallyTeEH PUCK. Bcuykn aktmBmM 1 nacueu ca
OEHOMUHNPaHWN B €BPO.

ﬂ,py)KeCTBOTO HAMA CblUeCTBEHN €eKCNo3nuun Ha JNnNXBEeH PUCK, OOKOJIKOTO ('*)VIHaHCOBVITe
akKTnMBn N nacmeun, OT4YNTAHU MO aMopTU3IMpyemMa CTOMHOCT ca [OOroBopeHn B ycnoBuATa Ha
(*)I/IKCI/IpaHI/I JINXBEHN HNBA.

26 OueHsiBaHe No cnpaBe4nBa CTOMHOCT

KoHuenuuaTa 3a cnpaeegnvBaTa CTOMHOCT npegnonara peanuanpaHe Ha ¢UHaHCOBU
WHCTPYMEHTM 4Ype3 npogaxba, Ha Gasa nosvuuaTa, NPeanonoXeHusATa M npeueHkUTe Ha
He3aBMCUMM Ma3apHU Y4aCcTHULM HA OCHOBEH UM HaW-U3rodeH 3a JafdeH akTMB MMM nacus
nasap. 3a ceonte PUHAHCOBM aKTMBU U nacven [Ipy>KeCTBOTO NpMeMa KaTto OCHOBEH nasap
uHaHcoBMTe Nasapu B bbnrapua - b®Pb, romemuTe TbproBckM OaHKM - Ounmbpu U 3a
onpeaeneHn cneumpuyHn UHCTPYMEHTU - OAUPEKTHU CAENKn Mexay cTpaHuTe. B noBeveto
cnydaun, obadve, ocobeHO MO OTHOLIEHME Ha TbProBCKUTE B3EMaHUS U 3a4bIPKEHWUS,
Kpeantute u genosmtute, [OpyXeCTBOTO o4akBa Aa peanusunpa Tesn (MHaHCOBU aKTMBU U
ype3 TAXHOTO LSANOCTHO o6paTHO M3nnallaHe WM pecrnekTMBHO noracsiBaHe BbB BPEMETO.
3artoBa Te ce NpeacTaBsaT No TaxHaTa aMopTU3npyema CTOMHOCT.

lonamaTa 4acT oT (pMHAHCOBUTE aKTMBM M MacMBK Ca KPATKOCPOYHU MO CBOSATA CbLUHOCT
(TbproBCKM B3eMaHUA 1 3a0bIMKEHUS, KPAaTKOCPOYHU 3aeMu), UM ca OTpas3eHn B oT4yeTa 3a
h1HAHCOBO CLCTOSAHME MO ONpeaerieHa nasapHa (No onpeaeneH oueHbYeH MeTo) CTOMHOCT
(MHBECTULMN B LIEHHU KHWXA, KPeauTu C MPOMEHNUB NMXBEH MPOLEHT) M nopaan ToBa
TSIXHaTa cnpaBeaniMBa CTOMHOCT € NpMbnmnanTenHo paBHa Ha 6anaHcoBaTa MM CTOMHOCT. [Mpun
3aemMuTe Nno (puKCcMpaH NUXBEH MPOLEHT npunaraHata MeToaMKa 3a HEeroBoTO OnpeaernsiHe
N3Mnon3Ba Kato OTMpaBHa TOYKa 3a U34UCreHusaTa Tekywute HabnogeHus Ha [pyxecTBoTo
MO OTHOLWIEHME Ha NasapHUTE NMXBEHW paBHUWA. [JOKONMKOTO BCe Owe He CbliecTByBa
OOCTaTb4yHO aKTMBEH nasap Ha pasnuyHuTe (PMHAHCOBWM WHCTPYMEeHTW B Bbnrapusa, cbe
ctabunHocT, Joctatb4yHM 0BeMM M NMKBUOHOCT 3@ MNOKYNKM M npogaxbum Ha HsaKou
(OMHAHCOBM aKTMBM U MacuBW, 3a TAX HAMA Ha PasnofioXeHue A0CTaTbyHO U HaAEeXOHM
KOTUPOBKW Ha NasapHW LEeHW, Nopaan KOeTo ce M3Non3eaT ApYrn anTepHaTUBHWU OLEHBYHU
METOOUN U TEXHUKN.

PbkoBOACTBOTO Ha [pyXecTBOTO cuyuTa, 4Y4e npu CbluecTByBawwmuTe obOCTOSATENCTBA
npeacTtaBeHMTe B OTYeTa 3a (PUHAHCOBO CbCTOSIHWE OLEHKU Ha (pMHaHCOBUTE akTUBU U
nacuBU ca Bb3MOXHO Hal-HaOEXOHW, aAeKBaTHN U OOCTOBEPHU 3a LenuTe Ha puHaHcoBara
OTYETHOCT.

Hakon oT duHaHcoBUTE akTMBM M nacuem Ha [IpyXecTBOTO Ce oueHsBaT Nno crnpaBeanvea
LeHa B Kpasi Ha BCEKN OTYETEH nepuos.

Bun 03.2026 2025 r.

BopcoBu kanuMTanoBM WHCTPYMEHTU - akuum W [JANOBe, OUEHABaHM MO 260 250
cnpasefnvMBa CTOMHOCT B ApYr BceobxBaTeH [OX0f,

HekoTupaHu kanuTanoBu MHCTPYMEHTU - ASNOBe, OLEHsIBaHM NO CnpaBeanmBa 8978 8775
CTOWMHOCT B ApYr BceobxBaTeH Aoxon
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Bopcosun kanutanosm MHCTPYMEHTU — akuuW, AANOBN MHCTPYMEHTU U OANOBE, 4 626 4529
OLeHsABaHM Mo cnpaBeiMBa CTOMHOCT B nevanbata u 3arybata

HekoTupaHu Kanutanosu MHCTPYMEHTU - SNOBe, OLieHsBaHW No cnpaseanvea 1 05 1 054
CTOMHOCT B nevan6arta u 3arybarta

MHBECTULMOHHN UMOTK, OLEHEHM NO CrnpaBeannBa CTOMHOCT B nevanbarta u 299 299
3arybarta

ObLLO 15151 14 830
Bwua nouxon 03.2026 r. 03.2025T.
Mewyanbn oT onepauMm C UHAHCOBM akTUBK, OTYUTAHU MO ) 4
cnpaBefnvBa CTOMHOCT B nevanbara u 3arybarta

Mewyanbn OT npeoueHKn Ha UHAHCOBU aKTUBW, OTYMTAHM MO 123 49
cnpaBefnvMBa CTOMHOCT B nevanbara u 3arybarta

3arybu ot onepauun ¢ PMHAHCOBM aKTUBMW, OTYATaHM NO CrpaBeaInBa ) }
CTOMHOCT B nevanbara u 3arybara

3aryba oOT npeoueHkn Ha UHAHCOBM aKTUBW, OTYUTAHU MO (4) (5)
crnpaBefnmBa CTOMHOCT B nevanbata u 3arybata

Mevyanba OT nNpeoueHKn Ha WHBECTULMOHHM WMMOTK, OTYUTAHU MO - -
crnpasennmBa CTOMHOCT

(0]=Y11(0) 119 48

®duHaHCOBUTE aKTMBM W MNacuBu, OTYUTAHU NO ChpaBegnvBa CTOMHOCT B OT4yeTa 3a
PUHAHCOBOTO CbCTOSIHME, Ca TrpynupaHn B TpW HMBa CbOOpa3HO WepapxusaTa Ha
cnpaBennmBaTta CTOMHOCT. Taan mepapxma ce onpenenst Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXoAswarta nHdopmauus, n3nona3saHa npu onpegensHeTo Ha cnpaBeanvBata CTOMHOCT Ha
b1HaHCOBMTE aKTMBW N NACMBW, KAKTO crieaga:

HuBo 1 - BxogswwuTe OaHHW Ha HMBO 1 ca KOTUpaHuTe (HEKOPUrMpaHu) LEeHW Ha
WHCTPYMEHTU Ha aKTUBHUTE Nasapwu 3a NAeHTUYHM (OUHAHCOBU MHCTPYMEHTH;

HuBo 2 - BxogAawmTe AaHHWM Ha HMBO 2 ca BXOAALWM OaHHM 3a AadeH akTUB UIu
nacuB, pasnMyHW OT KOTUPAHWUTE LIEHW, BKMOYEHU B HUBO 1, KOMUTO MNPSIKO MUIK
KOCBEHO Ca JOCTbMNHM 3a HabnoaeHue.;

Hueo 3 - BxoasLmMTe AaHHM Ha HMBO 3 ca HeHabnogaemu BXoasilm JaHHW 33 AaaeH
aKTMB WMNU nacuB. Tasn KaTeropusi BKMHOYBA BCUYKM MHCTPYMEHTW, MNpU KOWUTO
TeXHMKaTa 3a OueHdABaHe He BKMYBa Habnogaemn BXoAsAWM OaHHU U
HeHabngaeMMTe BXOAAWM OAHHU MMaT 3HaumTeneH edekT Bbpxy OLeHKata Ha
WHCTPYMeHTa. HMBOTO B Mepapxusta Ha crnpaBeanuBuTE CTOMHOCTU, B paMKuUTe Ha
KOATO ce KaTeropmsmpa OLEHsIBAHETO Ha CnpaBeanuBaTta CTOMHOCT B LSANOCTHUS MY
o0xBart, ce onpegens Bb3 OCHOBA Ha HaM-HUCKUA €NeMEHT OT HUMBOTO, KOMTO € OT
3HaYeHne 3a OLEHSIBAHETO Ha CrnpaBeanuBaTa CTOMHOCT B LANOCTHUSA My obxBar. 3a
Tasn Uen 3Ha4YeHWeTo Ha [JafleH eneMeHT Ce OleHsABa KaTo Ce CbMNocTtaBsa C
OLIEHSIBAHETO Ha cripaBeqsiMBata CTOMHOCT B LUSNOCTHUS My 0OXBar.
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AKO NpWU OLEHABAHETO Ha cnpaseanveBata CTOMHOCT ObaaTr M3nons3BaHW Habnogaemu
€NeMEeHTUN, KOUTO Ce HYXOAsiT OT 3HAYUTENHO KOpUrMpaHe, OCHOBAHO Ha HeHabnogaemu
ernemMeHTW, TakoBa npu3HaBaHe € OT HMBO 3. 3a OLEeHsABaHeTO Ha 3Ha4YeHWeTo Ha AadeH
eneMeHT 3a OUEHSIBAHETO Ha cnpaBegnMBaTa CTOMHOCT B USMOCTHMS My obxBaT e
HeoGxoaMMo Aa 6baat B3eTu npeasua cneundudHnTe 3a AafeH akTUB Unn nacusB akTopu.

CnepgHata Tabnuua npeacTtaBs HMBaTa B Mepapxmata Ha OMHaHCOBM akTMBM KbM 31 mMapT
2026 . n 31 pekempu 2025 r. , oUeHABaHM NEPUOSNYHO NO cCripaBeninBa CTOMHOCT:

Hueo 1 HuveBo2 Hueo 3 O6uwo
31.03.2026 . 14 929 222 4 15 155
[bnrocpoyHn oMHaHCOBU aKTUBM 9 238 - 4 9242
KpaTkocpo4Hn hHaHCOBW akTUBK 5691 - - 5691
MHBECTMLNOHHN MMOTH - 222 - 222

Hueo 1 HuBo2 Hueo 3 O6wo
31.12.2025 . 14 608 222 4 14 834
[bnrocpoyHn oMHaHCOBK aKTUBM 9 025 - 4 9 029
KpaTkoCcpo4Hn (hHaHCOBW akTUBK 5 583 - - 5583
MHBECTMLNOHHN MMOTH - 222 - 222

KpaTkocpo4yHu domHaHcoBu aktusm (HMBo 1)

CnpaBegnuBaTta CTOMHOCT Ha KpaTKOCpovHUTE hmnHaHcoBu akTtmeu (HuBo 1) e onpegeneHa
Ha Gas3a nocnegHa 6opcoBa UeHa Ha Tbpryemute (PMHaHCOBU MHCTPYMEHTU Ha Bbbnrapcka
doHaoBa 6opca ALl cboTBETHO kbM 31.03.2026 1. 1 31.12.2025 T.

KpaTkocpoyHu omHaHcoBm aktusm (HmBo 3)

CnpaBegnuBaTa CTOMHOCT Ha (pnHaHcoBuTe akTnem (HMBO 3) e onpegeneHa, Ypes oueHka Ha
HEe3aBMCUM JIMUEH3MPAH OUEHMUTEN, M3MNON3BaMku BbTPELWHA W BbHWHA WHGPOPMAaLMS.
N3non3BaHnTe MeTOAM Cca MeToh Ha uucTata CTOMHOCT Ha aKTMBUMTE M METOA Ha
AVCKOHTUPAHWUTE MapU4HMN NOTOLMN.

MeToabT Ha YicTaTa CTOMHOCT Ha aKTMBUTE CE€ OCHOBA HAa MHAMBMAYaAlHA OLEHKa Ha aKTUBK
n nacmBun Ha [OpyxectBoto. [lpn GnaronpuatHa/(HebnaronpuaTHa) npomMsHa Ha
cnpaBeanvBaTta CTOMHOCT Ha akTMBUTE/ NacMBuUTE, CbOTBETHO YMCTaTa CTOMHOCT Ha akuumTe
e ce yBenuuu(Hamanee).

3HauyMMKn HeHabnogaeMy BXOAALM AaHHNU NPY MEeToA, Ha ANCKOHTUPAaHE Ha YMCTUTE NapuyHu
MOTOLM U TAXHOTO B3aUMOBPbB3Ka CbC CripaBeanBaTta CTOMHOCT ca KakTo crneaBa:

e [porHosHM BXOAAWM U WU3XOAALLM MapUYHM NOTOUM - OnpedeneHaTa crnpaBensnivea
CTOVMHOCT LLie ce yBenuun (Hamaree), ako BXOASLMUTE Napu4HU NoToumn ce yBenuyar
(HamanesT) 1 ako n3xoasLwuTe Napu4HM NOTOLM Hamanear (ce ysenuyar);

e [OWCKOHTOB MPOLEHT — onpefeneHata crnpaBeanvMBa CTOWHOCT LWe Ce YBenuyu
(Hamanee), ako AUCKOHTOBUAT MNPOLEHT € CbOTBETHO NO-HMCKa (NMO-BUCOKA).

HauyanHoTo cango Ha ouHaHCOBUTE aKTMBU Ha HMBO 3 MOXe Aa 6be paBHEHO C KpalHOTO
MM cango KbM OTYeTHaTa AaTta, KakTo cneasa:
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Hueo 3
Canpo kbMm 1 siHyapm 2025 r. 4
Canpo kbm 31 pekemBpu 2025 r. 4
lNpooaneHun npes nepmnoaa -
Canpo kbm 31 mapt 2026 1. 4

LiennTe Ha [Jpy>keCcTBOTO BbB Bpb3ka C yrnpaBreHue Ha kanvTtana ca:

e [a ocurypu crnocoGHocTTa Ha [pyXecTBOTO da NPOAbI/MKM Aa CblUECTBYBa KaTo
AeicTBaLlo npeanpusaTue; n

e [la OCUrypv apekBaTHa peHTaburHOCT 3a cObCTBEHMLMTE, KaTo onpeaens LeHata Ha
NPOAYKTUTE W YCNyrnTe C B CbOTBETCTBME C HUBOTO Ha pu1cka.

[pyxecTBOoTO HabnogaBa kanuTana Ha 6asata Ha KoedUUMEHT Ha 3aOJTbXHSAMNOCT,
npeacTaBnsABall, CbOTHOLLEHNETO Ha HeTeH AbNTr KbM 06wWma kanuTan. Mpe3 npeacraBeHuTe
nepvoan ObNrbT Ha [py>KECTBOTO He € CbLUECTBEH M ce (PMHAHCMPa OCHOBHO OT COOGCTBEHU
cpeacTsa.

27 KopeKkunu Ha npubnu3nTenHn oueHKu

I'Ipe3 nepmnoaa He Ca U3BbpLUBAHN KOPEKLUN Ha I'IpI/I6J'II/13I/ITeJ'IHI/1 OLEHKN

28 YcnoBHU aKTUBU U NacuBU

KbM Kpasi Ha nepuoga OpyXecTBOTO MMa 3aa6anaHcoBu akTMeM B pasmep Ha 101 xun. eBpo
npeacTaensBally HOMUHanN No UeavpaHy B3eMaHus.

29 CbbuTHAa cnep Kpas Ha OTYETHUA Nepuog

Hsama Bb3HuKHanNu cbvbutns crneq gatata Ha OanaHca Oo gatata Ha ogobpeHueTo u
nybrnvkyBaHETO My, KOWTO [a OKaxaT CbLUECTBEHO BMWSHWE BbPXy pesyntata w
OMNOBECTABaHMATA B HACTOALMNSA MEXOANHEH (PUHAHCOB OTYET.

30 HecurypHoctu
eononuTuyecka HeCUrypHOCT U BOEHHU OENHCTBUS

M npes HacTosilata roguHa, CEpUO3HO WKOHOMMYECKO Bb3[AENCTBUE oOKasBaT paktopw,
CBbp3aHN C TeonOfUTUYECKO U BOEHHO MPOTMBOMOCTABAHE B Pa3fiIMYHM TOYKM Ha CBeETa.
CepnoseH WU3TOMHWK Ha HEecTabuiHOCT U oTpuuaTenHO WKOHOMMYECKO Bb3OencTBuE
npogbikaBa ga 6bae HaxnyBaHeTo Ha Pycua B YkpamHa. HeratmBHuTe ediektn Bsixa
YMHOXEHMW crieq BbBnuvaHeTo Ha M3paen BbB BoMHa B mBuuUaTa [asa B bnuskua M3ToK,
KakTo M OT gectabunuanpawimte OEenNCTBUS Ha MEeMeHCKUTe XyTu cpelly MexXayHapoaHuWs
CTOKOB Tpadhuk no kopabonnaesaTenHoTo Tpace Ha Cyeuknsa KaHan.
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ToBa Hanara BHUMAaTEnNeH nperneq W pasrnexgaHe Ha npousTuyawmte OT Te3n cbouTus
CYETOBOAHM Nocreanun 3a npegnpusatuaTta, YMsaTo AenHocT GmBa 3acerHata OT pasBUTUETO
Ha KoHdnukTuTe. B Kkpasa Ha nepuoga 31 mapT 2026 r. ecbekTUTe Ce ovakBa fa pedorektmupar
BbpXy (PMHAHCOBWUTE OTHETU Ha OTYMTALLMTE Ce MNPEeanpuATMs OT pas3nuyHu OpaHuioBe,
nopagu:

e OrpaHudeHuaTa B focTbna Ha pyckute 6aHkm oo cuctemara SWIFT, koeto Boan Ao
yBENMNUYEHNE Ha KPeaUTHUS PUCK Npu cbOMpaHe Ha B3emaHusiTa Mo AO0roBopu C
KIMNEHTN;

e Hanunune Ha npeanocTtaBkn 3a 00e3LeHKN Ha CbI/IHaHCOBVI aKTBN — npenoctaBeHn
3aeMun, B3eMaHnAa U MHBECTULIMN B PYCKU ObpXXaBHU U KOpnopaTUBHA obnvraumu;

e Hanunune Ha npeanocTtaBkn 3a O6e3LI,eHKVI Ha Hed)I/IHaHCOBI/I aKTUBW, BKIMHOYUTESTHO
npekparaBaHe Ha AEenHOCTU U HeO6XOD,I/IMOCT oT KHaCMd)MKaLlMFI/peKHaCMd)I/IKaLl,I/ISI Ha
aKTUBWM KaTO ObpXaHW 3a npona>K6a;

e OueHka 3a HapyLlleHMsi MO OOroBOpW 3a AO0CTaBKa, Bb3HWKBAHE Ha HenpeaBUAEHU
3agbImkKeHns n 3aryou.;

e Edektn Bbpxy crnopasymeHuss 3a uHaHCMpaHe, BKIIOYUTENHO B pesyntaTr oT
OrpaHMYeHns B NIMKBUAHOCTTA U Bb3MOXHWN HaPYLLUEHWUS B CrIOpasyMeHusITa;

[ KJ'IaCVI(*)VIKaLI,MFl Ha HannyHnte napuvyHn cpeacrtesa M napudHM exKkBMBaneHTn wu
Hannyne Ha orpaHnvYeHudTa B MnpaBata 3a pasnopexaaHe C TAX B cneacrtBue Ha
MHBa3nATa N HaNoXXeHnTe CaHKUnn;

e [perneq Ha ekcnosvumMuTe B 4yXkOECTpaHHa BanyTa W BanyTHW MNpeBoau B
Yyy)xgecTpaHHa BanyTa;

e DBb3MOXHOCT 3a KOHTPOM W BAUAHWE BbPXY CbLUECTBYBALLM CbTPYAHULN U
MHBECTUUMM B ApyxecTea B Pycus, YkpanHa n N3paen;

e BnvsHue Ha cbbuTMa cnep 6anaHcoBaTa gaTta BbpXy dhMHaAHcoBaTa WHGOpMaums
kbM 31 mapT 2026 I. 1 CBbLP3aHOTO C TOBA OMOBECTABAHE HA HEKOPUTMpaLLUM CbLOUTMS;

e [lpeueHKa 3a gencTeawo NpegnpusTve BbB Bpb3Ka CbC CneunduyHn Bb3aencTBus
Ha MHBa3nATa U HanoXeHUTe CaHKLUMKM BbPXY (PUHAHCOBUSA OTYETHA OTYUTALLMTE Ce
npeanpuaTus;

° E(‘beKTVI OT HAaCTbnNUInN N3SMeHeHNA Unn npeKkpaTteHn AoroBopun C KINNeHTn,

e [lpomeHn B MeToga Ha ypexaaHe Ha Bb3HarpaxaeHusi, 3annawiaHn Ha 6asa Ha
akuum;

Bbagencteue Ha pacTtawarta nHdnaumsa n nXBeHnTe H1MBa

MHoro npegnpuaTusi oT pasnuyHK GpaHLLoBe 1 CTPaHM U3NUTBAT edpekTa OT HapacTBaluuTe
HMBa Ha MHMNaUMsSTa U NMXBEHUTE MPOLIEHTM, KOUTO 3acsira BCUMYKM acnekTu Ha GusHeca u
BOASIT 0 HApacTBaHe Ha HapacTBaHe Ha pa3xoauTe 3a CypOBUHM U paboTHa cuna, a CbLuUo U
A0 TMNPOMEHM B MOBEAEHMETO HA KIMEHTUTE W HapacTBaHETO Ha KPeaWUTHUSI PUICK.
Bb3gencTBuMeTo Ha MHGNauusita U NMXBEHUTE HMBA 3acerHa BKIHOYUTENHO MpouecuTe Ha
B3emMaHe Ha WHBECTULMOHHU W (UHAHCOBM peLLUeHWss M npoLeca Ha nperoBopu 3a
[OroBapsiHe Ha yCrioBus 1 NapameTpu Mo Te3n JOroBOpMU.
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OvakBa ce epeKTbT OT Te3N HEraTUBHM MKOHOMUYECKN NPOLIECU BbPXY (PUHAHCOBUTE OTHETU
Ha OTYUTalLUMTE ce NpeanpusTust Aa Obae cbliecTBeH. OYyakBaHUTE HeraTMBHM NOCHeanLn
obxBaLlar:

e BnusHue Bbpxy n3amepeHuTe cnpaBeasivB1 CTOMHOCTM HA aKTUBW U NacvBM;

e EdexTn Bbpxy NporHo3anpaHmTe ObaeLm napuyHn NoToum 1 NpUNoXeHn QUCKOHTOBM
NPOLIEHTW, U3MON3BaHM 3a onpedensiHe Ha HacTosiwaTta CTOMHOCT, MHOMKaTopuTe 3a
obesueHka 1 TectoBeTe 3a obe3LeHKa;

e EdexTn Bbpxy 4OroBOpY C KINMEHTU, BKIIOYUTENHO Bb3AENCTBUMETO BbPXY OYaKBaHUTE
KpeauTHn 3aryém no MCPO 9 n Bb3gencTBMETO BbpXy LOMOBOPWU, KOMTO BKMOYBAT
3Ha4YUTENEH KOMMOHEHT Ha hmHaHcupaHe no MCPO 15;

e EdexTn oT npomsiHa B o4akBaHWUTE KpeauTHU 3arybu ot pMHaHCOBU MHCTPYMEHTU Mo
MC®O 9, pasnmyHKu oT B3eMaHu1si MO LOroBOPW C KITMEHTY;

e Edexktn Bbpxy NpoBU3NM 3a ObMATOCPOYHM OOXOAM Ha NepcoHana M OLEHKUTE Ha
nacmeuTe No nnaHose ¢ aedunHupaxHn goxoam no MCC 19;

o Edektn B pesyntar or noTeHUNANHOTO YBENMYEHNE HA KanuTanuanpaHu pasxoam no
3aeMu B CTOMHOCTU Ha HeTekyLwm aktmeu no MCC 23;

HapacTBawmTe HuBa Ha UWHnaunsta M NMXBEHUTE NPOLEHTM uMMaT noTeHuuana paa
MPUYMHAT 3HAYUTENHA HECUTYPHOCT MO OTHOLLEHME OLIEHSIBAHETO KaKTO Ha KPaTKOCPOYHM,
Taka 1 Ha AbNrOCPOYHM aKTUBU U NacuBu.

3agbpxalumTe ce BUCOKN HMBA Ha MH(pnaumsa B Havanoto Ha 2023 r. foBegoxa 4o TpycoBe B
cBeTOBHaTa (puvHaHcoBa cuctema. B pesyntat oT BOMraHeTo Ha OCHOBHUTE JIMXBEHMU
MPOLEHTU OT HHAKOM OT KIOYOBUTE UEHTpanHu ©OaHkm B CBeTa AoBede A0 Kpusa B
NNKBMAHOCTTA Ha GaHKOBM M APYyrM (OPUHAHCOBM MHCTUTYLMU, YMMTO NOPT(ENNN C aKkTMBU
CbAbpXaxa 3HauUTerNeH s Ha akTUBKM ¢ OUKCMpPaHU NTMXBEHW HMBA.

[pyXecTBOTO TpeTupa ropHMTE CbOUTMS KaTo HeKopurMpawm cbOouTusi, HacTbNUMK cnep
Kpas Ha oTyeTHMA nepuwod. Kbm gaTtata Ha onobpeHue 3a uv3gaBaHe Ha HacToALLMA
bMHAHCOB OTYET, KONMNYECTBEHNAT edPeKT OT Te3n CbOMTUSA He MoXe Aa Gbae onpeneneH ¢
pasymMHa CTerneH Ha TOYHOCT OT cTpaHa Ha [pyxecTBoTOo. PbKOBOACTBOTO aHanuaupa
Bb3MOXHUTE €(deKTU OT MPOMEHSILUMTE Ce MaKpO-UKOHOMUYECKU YCIOBUSI  BbpXy
(bMHAHCOBOTO CbLCTOSIHME U pe3ynTaTuTe OT AeNHOCTTa Ha [Ipy»eCTBOTO.

He ca Hanuue apyru 3Hadnmu cbbuTUa cnea aatata Ha oTyeTa 3a (PUHAHCOBOTO CbCTOSHME,
KOWTO [1a M3NCKBAT ONOBECTSIBAHE UMW KOPEKLMS Ha (PUHAHCOBUS OTYET.

[pyXecTBOTO MMa UCTOPUA Ha neyenuslla LEVWHOCT M cBobogeH AocTbn A0 (PMHAHCOBM
pecypcu. ObLaTta HECUTYPHOCT Mpu ceralHaTa HebnaronpusitTHa MKOHOMUYECKa CUTyaumsi B
ycrioBuMaTa Ha naHgemud, Lle ce npeogonsdsa 4pe3 onNTuMuU3MpaHe Ha ornepaTuBHaTta
OEeNHOCT U cnefBaHe Ha cTpaTerns, cbCpefoTodeHa BbpXYy OCHOBHWUTE KOMMETEHLMU Ha
OpyxectBoto. OCBEH NpomMsiHa Ha Gu3Hec mogena WM nNpuvemMaHe Ha HoBa cTpaTerns 3a
dyHKUMOHMpPaHe B MNpoMeHslWa ce cpeda, [OpyxecTBoTo npeanpuema HamansBaHe Ha
pasxoguTe cCu M nonuTuka Ha no-6vp3a n edekTuBHa agantaumsi KbM MpOMeHsiLaTa ce
cpena.

PbkoBoacTBOTO Ha [pyXeCTBOTO cyMTa, Ye CbLLOTO € AEeMCTBaLlo U e OocTaHe AenCTBaLLo,
HAMa NfaHoBE WM HaMepeHusl 3a npeycTaHoBsiBaHe Ha genHocTTa. lNpes 2026 r. He ce
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npeaBwxkaa B3eMaHETO Ha peLleHust 3a HamansiBaHe Ha kanuTana, 3a npeobpasyBaHe unu
npekpaTtaBaHe Ha [pyXecTBoTO.

33. Opo6peHune Ha HPMHAHCOBMUA OTYET:

UuaguBngyanHmat duHaHcoB oTyeT kbM 31 mapT 2026 r. (BKOYMTENHO CpaBHUTENHaTa
nHpopmaums) e ogobpeH n npuet ot CbBeTa Ha gupekTopuTe Ha 08.04.2026 r
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