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,BBIIFAPCKN ®OH[] 3A OANOBO MHBECTUPAHE ALl

MexanHeH onHaHCcoB OTYeT
31 mapt 2025.

OT4eT 3a PMHAHCOBOTO CbCTOSIHNE

KbM 31 mapT

AKTUBM

HeTekywm aktuBmn
AKTMBM C NpaBo Ha nona3saHe n apyrun

MHBecTuumn B acouunmnpaHun npeanpuaTtna

HeTekywm aktuBm

TeKyLin aKTUBHU

durHaHCOBM aKkTMBU NO cnpaBeaniMea
CTOMHOCT B nevyanbtaTa nnu 3arybara
B3emaHus

Mapn 1 napuyHN ekBUBANEHTH
TeKywm aktuBu

OOLwo akTuBMU

Cob6cTBeH KanuTan

AKUMOHEpPEH KanuTan

lMpemuneH peseps

Opyru pesepsu

(HaTtpynaHa 3ary6a)/HepasnpeaeneHa
neyan6a

Cob6cTBeH KanuTan

Macueun

HeTekywuu nacmeu

3aabmkeHnsa no o6nmrauMoHHN 3aeMm
3aabmKkeHMs No NIM3NHIOBKN 40roBOPU
HeTekywm nacuseu

Tekywu nacusu

3agbmkeHne 3a JaHbum BbpXy Aoxoada
3agbmkeHus

TekyLn nacmeu

O06Lwo nacmeu

OOL0 cobcTBEeH KanuTan n nacusu

Teodora Digitally signed by Teodora
Rumenova Mutafchiyska

Ru menova Date: 2025.04.29 23:27:06
Cbcragun: Mutafchiyska  +0300
Tera Koncynt EOO[}
lynpaeuten Teopopa MyTacpuniickal

Aarta: 29.04.2025 r.

MosacHeHun

~N O

oo

111
11.3
11.2

13
12

14

ManbnHuTeneH aupekTop:

1
31.03.2025 31.12.2024
’000 nB. ’000 nB.
12 19
2 008 2 008
2 020 2 027
29 156 28 684
2 086 2 650
338 406
31580 31740
33600 33 767
19 735 19 735
329 329
195 195
548 837
20 807 21 096
10 757 10 757
10 17
10 767 10 774
2 026 1897
2026 1897
12 792 12 671
33600 33 767

Digitally signed by

S”yan SIaVOV Silyan Slavov Ivanov

Ivanov

Date: 2025.04.30
11:08:01 +03'00"

ICunaH UBaHoB/

[NoacHeHuATa KbM (PMHAHCOBMSA OTYET Ha CTpaHuua oT 5 00 52 npeacrtaBnaBaTt HepasgerHa YacT

OT Hero.



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al 2
MexanHeH onHaHCcoB OTYeT
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OtyeT 3a nevanbata unu 3arybarta n gpyrns BceobxsaTteH
aoxoa kem 31 mapt

MosacHenua  31.03.2025 31.03.2024
’000 nB. ’000 nB.

Mpuxoam oT NUXBn 20 199 86
Mpuxoamn oT AMBNOEHTU - -
Opyru npuxogu

Mevan6a/(3aryba) oT hnHaHCOBU aKTUBU

OTYMTaHK NO cnpaBeaIBa CTOMHOCT B

neyan6aTa nnu 3arybaTa, HETHO 19 (245) (298)
3aryba OT MHBECTMUMM, OTYMTaHN NO MeToAA

Ha cobcTBEHMA KanuTan

Pa3xoaun 3a BbHLUHKW yCnyru 16 (8 (15)
Pasxoan 3a amopTtusauum @) 7
Pasxoawn 3a nepcoHana 15 (21) (15)
Pasxogu 3a obesLeHka - -
Pasxoaun 3a nuxeu 17 (194)
Opyrn pasxoau 18 (12) 4
OTpuuaTenHn pasnukn oT NPoOMsIHA Ha BanyTHU - -
KypcoBe
Opyrn pvHaHcoBW pa3xoam (1) (1)
(3ary6a)/lMeuyan6a npean gaHbUKU (289) (254)
Pa3xogu 3a gaHbum 21 - -
(3ary6a)/lMevyan6a 3a roguHaTa (289) (254)
(O6wo Bceob6xBaTHa 3aryb6a)/O6wo
BceobxBaTeH foxon (289) (254)
ne. ne.
(3ary6a)/doxon Ha akuma 22 (0.0146) (0.0129)
Teodora Rumenova e o oo™ Silyan Slavov Oialy igned by Sy savor
CobeTraBun: Mutafchiyska Date:20250429232723 10399 A3 BAIHUTENEH QUPeKTop:  'vanov Dt 025043011035 s0300
Tera Koncynt EOO] /CvnaH UBaHoB/

lynpaButen Teopopa MyTacumncka/
OaTa: 29.04.2025 r.

[NoacHeHuATa KbM (PMHAHCOBMSA OTYET Ha CTpaHuua oT 5 00 52 npeacrtaBnaBaTt HepasgerHa YacT
OT Hero.



,BBIIFAPCKN ®OH[] 3A OANOBO MHBECTUPAHE ALl

MexanHeH onHaHCcoB OTYeT
31 mapt 2025

OT4eT 3a NpOMeHNTE B COOCTBEHUA KanuTan

KbM 31 mapT

Canpo kbm 1 AHyapu 2025 .
OvenaeHTu
Caenkun cbc cobCcTBEHULN

Neyanba 3a roguHaTa
O6Lo0 BceobxBaTHa nevyanoba 3a
roguHara

PasnpeneneHue Ha neyan6ara 3a
pesepau

Canpgo kbm 31 mapt 2025 .

Canpo kbMm 1 AHyapu 2024 r.
OuBnaeHTn

Caenkun cbc cobCcTBEHULN
Meyan6a 3a roguHaTta

Oo6Lwo BceobxBaTHa nevyanoa 3a
roguHara

PasnpeneneHue Ha neyan6ara 3a
pesepsu

Canpo kbm 31 gekemBpu 2024 T.

Teodora
Rumenova

CbcTtaBun: Mutafchiyska

+03'00'

3

Akumo- lpemun Opymm  Hepasnpe Cob6cTBeH

HepeH HU PpesepBU AeneHa  Kanutan
KanuTan pesepBu nevyan6a/
HatpynaHa
3aryb6a

000 nB. 000 nB. 000 nB. 000 n.. 000 nB.

19 735 329 195 837 21 096

- - - (289) (289)

] - - (289) (289)

19 735 329 195 548 20 807

Axkumo- MMpemui Opyrn  Hepasnpe Co6cTBeH

HepeH HU Ppe3epBHU AerneHa  Kanutan
Kanutan pesepBu nevan6a/
HaTtpynaHa
3aryba

’000 nB.. ’000 nB. ’000 nB.. ’000 nB.. ’000 nB..

19 735 329 91 (304) 19 851

- - - 1245 1245

- - - 1245 1245

- - 104 (104) -

19 735 329 195 837 21 096

Tera Koncynt EOO[

Digitally signed by Teodora
Rumenova Mutafchiyska
Date: 2025.04.29 23:27:40

M3nbnHuTeneH gupeKTop:

lynpaButen Teogopa MyTacumncka/

Aarta: 29.04.2025 .

Ivanov

. Digitally signed by
Sllyan SIaVOV Silyan Slavov Ivanov

Date: 2025.04.30

11:08:46 +03'00"

ICunaH UBaHoB/

[NoacHeHuATa KbM (PMHAHCOBMSA OTYET Ha CTpaHuua oT 5 00 52 npeacrtaBnaBaTt HepasgerHa YacT

OT Hero.
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31 mapt 2025

OT4eT 3a napuyHnUTE NoToum Kkbm 31 mapT

MapnyeH NOTOK OT onepaTMBHA EeNHOCT
MnaLyaHnsa KbM JOCTaBYMLM

MnawaHnsa KbM NepcoHan u oOCUrypuTenHn
NHCTUTYLNN

lMnaTeHn kopnopaTMBHM AaHbLM BbpXy NevandaTa
Hpyr nocTbnneHns 1 NnatlaHus oT onepaTuBHa
nenHocT

HeTeH napunyeH NOTOK OT onepaTUBHA AeNHOCT

MapunyeH NOTOK OT MHBECTULMOHHA AENHOCT
MocTtbnnenns ot npogaxba Ha PUHAHCOBU aKTUBM
MnawaHna 3a npugobreaHe Ha PUHAHCOBMW aKTUBN
MNony4eHn nuxeu

MocTbnneHnsa oT AMBUOEHTU

Apyrv nocTbnneHuns/nnawaHms ot MHBECTULMOHHA
JenHocT

HeTeH napnyeH NOTOK OT UHBECTULIMOHHA
AeNHOCT

MapnyeH NnoTok oT ¢(hpuHaHCOBA AEMNHOCT
MMocTbNNeHNsa OT eMUTUPAHE Ha LEHHWU KHMXKa

MnawaHna no NM3vHrosm SOroBopu
Hpyrn nnawaHna ot omHaHcoBa 4ENHOCT
HeTeH napunyeH NoToK oT ¢(puHaHCOBa AeMHOCT

HeTHa npomsiHa B napu 1 napuy4Hu
eKBUBaneHTn

Mapwv 1 NapuyHK eKBUBAanNeHT! B Ha4YarnoTo Ha
roguHara

Mapu n napuyHn eKBUBaNeHTn B Kpasi Ha
nepuopa

Teodora Digitally signed by Teodora

Rumenova Mutafchiyska
Rumenova Date: 2025.04.29 23:27:56

Cueragun: Mutafchiyska w0300
Tera Koncynt EOO[]
lynpaButen Teogopa MyTacumncka/

Aarta: 29.04.2025 .

MNosicHeHuA

4

31.03.2025 31.03.2024
’000 nB. ’000 nB.
(35) (18)
(23) a7

2) ()

(66) (36)
2552 41
(2 554) (40)
28

2 29

(7) (7

(7) (7)

(68) (14)
406 263

338 249

M3nbnHuTeneH aupekTop:

Digitally signed by

S”yan Slavov Silyan Slavov Ivanov

lvanov

Date: 2025.04.30
11:09:04 +03'00'

ICunaH UBaHoB/

[NoacHeHuATa KbM (PMHAHCOBMSA OTYET Ha CTpaHuua oT 5 00 52 npeacrtaBnaBaTt HepasgerHa YacT

OT Hero.



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al 5
MexanHeH onHaHCcoB OTYeT
31 mapt 2025

MNosicHeHnA KbM (PpUHAHCOBUA OTYeT

1. O6wa uHdopmauma

OcHoBHaTta pgewnHoct Ha ,BBIIFTAPCKN ®OHO 3A OANTIOBO MHBECTUPAHE® Al
(OpyxecTtBOTO) Ce cbcTOM B npuaobuBaHe, ynpasreHne n npogaxba Ha ydactus B
Obnrapckm u JdyxgecTpaHHW [pyxecTBa, (MHaAHCMpaHE Ha [OpYXecTBa, B KOUTO
[pyXecTBOTO yyacTBa, TbProBCKO MOCPEOHNYECTBO, KaKTO W BCSKa Apyra AevHOCT,
He3abpaHeHa OT 3aKoHa.

[py>XecTBOTO € perncTpupaHo KaTo akUMOHEPHO APYKECTBO B ThbproBCKUSA PErMcTbp Ha
AreHumaTta no snuceanusTa ¢ EMK 201814769.

Cepanuuieto n agpecbT Ha ynpaeneHue Ha gpyxectsoTo e rp. Codmga, yn. ,[eopru
PakoBckun® Ne 132, Bxog A, etax 1, an. 3.

,D,pyN(eCTBOTO € C eaHoCcTeneHHa cnucremMa Ha yrnpaBsrneHue.

CbBeTbT Ha aupektopute e B cbeTtaB CnunsaH MBaHoB, Anekcen eoprueB un MnusH
AnekcaHapos.

Ktm 31 mapT 2025 r. [pyXeCTBOTO ce ynpaBnsiBa 1 npeacrasndsa OT U3NbSIHUTENHUAT
anpektop CunsaH NeaHos.

bposaT Ha nepcoHana kbM 31 mapt 2025 r. e 5 cnyxutenu.

AKUMOHEPHUAT KanuTan Ha JpyKecTBOTO € B pa3mep Ha 19 734 763 nB. pasnpenerneH B
19 734 763 Gp. NOUMEHHM AKX C HOMUHANHa CTOMHOCT 1 NnB. BCsiKa.

Ha 26.11.2020 r. nma peweHne Ha CbBeTa Ha gupektopuTe Ha [pyXecTBOTO 3a
npuemMaHe Ha pesynTtaTute OoT npouegypara no NbPBUYHO NYGNMYHO NpeanaraHe 1 akuum
3a yBenMyaBaHeTO Ha akuMoHepHus kanutan Ha [OpyxectsoTo. [pu yBennyeHMeTo Ha
KanuTana B ycroBusiTa Ha nybnuyHo npeanaraHe Ha akumm oT npeanioxeHn 6 578 255 ca
3anucaHn 6 578 254 6poss OOMKHOBEHW, MOMMEHHN, 6E3HANNYHM aKuuK, BCAKa C NpaBo Ha
€OWH rnac, HoMMHanHa cToMHocT 1 neB U emucuoHHa cTtonHocT 1,05 nB. Uanarta
€MUCMOHHA CTOMHOCT Ha 3anucaHuTe akumm B obuy pasmep Ha 6 907 166.70 nesa e
BHeCeHa B creumanHo paskputaTta HabupatenHa cmeTka Ha ,bbnrapcku dooHa 3a osanoBo
nHBecTtupaHe“ ALl B LleHTpanHa koonepatuBHa 6aHka ALl, knoH Magpua. BnnceaHeTo Ha
yBeNu4eHneTo Ha kanutana ot 13 156 509 nB. Ha 19 734 763 neBa, B Tbprosckud
perncTbp KbM AreHuusitTa no BMucCBaHWATa, € HanpaBeHo Ha 03.12.2020 r. (c Ne
20201203163007)

AKuMMTe n3ganeHun ot [pyKecTBoTo ca peructpupaHm Ha Bbnrapcka choHaosa Gopca.

2. OcHoBa 3a U3roTBsiHe Ha (PMHAHCOBUSA OTYET

durHaHCOBUAT OTYET Ha [pyXeCTBOTO € CbCTaBEeH B CbOTBETCTBUE C MexayHapogHuTe
cTaHgapTh 3a dnHaHcoBo oTtymTaHe (MCPO cueToBOOgHM CTaHgapTu), paspaboTeHn u
ny6nukyBaHu ot CbBeTa no MexayHapoaHu cqeToBoaHu ctaHgapti (CMCC) u npuetu ot
EBponenckns cbio3 (MCPO cuetoBogHu ctangaptu, npuetn ot EC). Mo cmucbna Ha
naparpacd 1, Touka 8 ot [JonbnHuTenHute pasnopendun Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxumm B Bbnrapus, TepmuHbT ,MCPO cyetoBOAHM cTaHaapTu, npuetn ot ECH
npeactaenssat  MexagyHapogHute cyetoBogHu crtaHgaptu  (MCC), npuetn B
cboTBeTcTBUE ¢ PernameHT (EO) 1606/2002 Ha EBponerickua napnameHT n Ha CbBerTa.

®PUHaAHCOBUAT OTHET € CbCTaBeH B GbMArapcku nesa, KoeTo e PyHKLMoHanHarta BanyTta Ha
OpyxectBoTto. Bcuykn cymm ca npegctaBeHn B xunsaau nesa (‘000 ns.)



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al
MexanHeH onHaHCcoB OTYeT
31 mapt 2025

(BKMOUUTENHO CpaBHUTENHaTa MHGopMauuns 3a 2024 1.), OCBEH ako He € MOCOYEHO ApYro.

PbKkoBOACTBOTO HOCWU OTrOBOPHOCT 3a CbCTaBAHETO U AOCTOBEPHOTO MpeactaBsaHE Ha
MHdOpMaUMATa B HAaCTOALWLNA (PUHAHCOB OTYET.

BbB hmHaHcoBMA oTyeT Ha [pyXeCTBOTO MHBECTULMUTE Ca OTYMTaAHU NO MeToAda Ha
cobcTtBeHnsa kanutan. [pyxecTBOTO HsMa 3adbiiKeHue Aa CbCTaBsa MHAMBUAOYyareH
PMHAHCOB OTYeT.

2.1. NencTBawo npegnpuaTme

®UHAHCOBMAT OTYET € CbCTaBeH MpW chnasBaHe Ha MpuHUMNa Ha [AencTBauo
npeanpusitue.

Kbm gaTtata Ha nsrotesiHe Ha To3u (pMHaHCOB OTHET PHKOBOACTBOTO € HanpaBumo OLeHKa

Ha CrnocoBHOCTTa Ha APYXeCTBOTO Aa Mpoab/PKM Aa (PYHKUMOHMPA KaTo AeWCTBaLLlo
npeanpuaTne Ha 0asata Ha HanuyHata uHdopmaumst B obospumo 6baewe. Cnen
HanpaBeHWUTE MpPOy4YBaHWs PbKOBOACTBOTO MMa pa3yMHWM OYakBaHusi, Ye [pyKeCTBOTO
pasnonara C AOCTaTb4yHO pecypcu, 3a Aa Npoabikm Aa (PyHKUMOHMpaA B 0603pMMO
6baewe. CbOTBETHO TO nMpoAabipkaBa Aa npueMaT npuHUMNA Ha  OencTBalo
npeanpuaTne Npu U3roTBAHETO HA rOAULLHNA (OMHAHCOB OTYET.

MpoabnxkaBawo Bb3gencreme Ha Covid-19

COVID-19 okasa 3Ha4MTENHO BbBL3OENCTBME BbPXY CBETOBHATa WMKOHOMMKA. MHOro
ObpXaBU Hanoxmxa 3abpaHu 3a NbTyBaHe Ha MWUIIMOHWM XOpa, a MHOro xopa 6sixa
NoANOXeHN Ha KapaHTUHHY Mepku. MaHaemusTa goBege v Ao 3HaYMTeNnHa HectabunHocT
Ha ¢pMHaHCOBUTE M CTOKOBWUTE NMal3apu B cBETOBEH Maliab. PasnuyHuTe npaBuTencrea
npuexa Mepku 3a npegocraBsHe Ha PMHaAHCOBa U HehUHAHCOBA NOMOLL, Ha 3acerHaTuTe
CEKTOpY OT MKOHOMMKATa U NpeanpusTus.

BusHecbT TpsbBawe ga ce cnpaBsi C NMpeaM3BMKaTENCTBaA, CBbLbP3aHM C HaMarneHu
nNpUXoan 1 HapyweHn sepurk 3a goctaesku. Ha 13.03.2020 r. HapogHoTo cbbpaHue B3e
pelleHne 3a obsBsiBaHE Ha U3BBLHPEAHO MOMOXEHUEe 3a nepuog OT €AuH MeceL, KOETo
Bnocreactene 6e yabmKeHO MHOrOKpaTHO M npepacHa B yaobihkaBaHa NepUoanyHO
n3BbHpeaHa enaemnyHa obctaHoBka Ao 30 oHKu 2022 r., kato cumTtaHo ot 01 anpun 2022
r. Ta 6e oTMeHeHa.

BeposiTHO e ga uma n Gbaewn Bb3AEUCTBUSA BbpXy AeWHOCTTa Ha [pyXecTBOTO,
CBbp3aHU ¢ BU3HeC mopena, NpaBHUTE M OOrOBOPHUTE OTHOLUEHUS, cnpaBennvea
CTOMHOCT Ha (PUHAHCOBW MHCTPYMEHTW, NoTpebutennte n oBOpPOTHWUTE cpeacTsa B
pesyntat Ha Covid-19. MbpBOHa4YanHOTO Bb3gencTBmMe belle CBbP3aHO C NpoMsHa B
cnpaeeanueata CTOMHOCT Ha (hPUHAHCOBUTE aKTUBM.

KoHhnukTbT Mexay Pycusa u YkpanHa

Ha 24 deBpyapun 2022 r. Pyckata ®enepaums 3anodHa BoOeHHa MHBasna B YkpanHa. B
pesynTtaT Ha Te3n AencTBusa Ha Pycus 6axa HanoxeHu peguua pasnnyHn MKOHOMUYECKU
n unHaHcoBM caHkumMuM OT EBponenckusa cbio3 u apyrn crpaHu. O4vakBaHusTa ca B
CpeaHOCPOYEH M OBbNTOCPOYEH NiaH Te Aa umaT BceobxBaTeH HeraTUBEH eekT 1 BbpXy
CBETOBHaTa MKOHOMMKA U pa3nnyHu cdrepun Ha obLecTBeHns XnBoT. CutyaumsaTa e MHOro
ANHaMW4YHa 1 Henpeackasyema n noteHumanHo BceobxsaTHa, nopaau KOeTo Ha To3u eTan
PbkoBOACTBOTO Ha [pyXeCTBOTO HE € B CbCTOSAHME Aa Hanpasu HagexaHa nporHosa 3a
NOTEHLMaNHOTO Bb3ENCTBME HA BOEHHAaTa Kpu3a.

Bbnpocu, cBbp3aHu ¢ KNnuMaTa

PuckoBeTe, npeaousBuKaHM OT KIMMATUYHWUTE MPOMEHM, MoraT ga wumaTt Obaelum
HebnaronpuaTHU nocneguum 3a 6usHec genHocTuTe Ha [pyxecTBoTo. Tesan puckoBe
BKMOYBAT PUCKOBE, CBBbP3aHU C npexoga (Hanp. perynaTtopHM MPOMEHW U PUCKOBE,
CBbP3aHuN C penyTtauudara), n omsn4eckm puckose (4OPU ako PUCKBT OT (OU3NYECKN LLIETU
€ HWUCbK nopagn AevHOCTTa Ha OPYXeCTBOTO M reorpadckoTo My MeCTOMOSoXeHue).
HaumHbT, no konto [pyKecTBOTO OCbLLLECTBABA CBOSATA AEWHOCT, MOXe ga 6bae
3acerHaT OT HOBW perynaTtopHU OrpaHuveHus Bbpxy emucumte Ha CO2, kouTo T4



,BbIITAPCKN ®OH/ 3A 0AJTIOBO MHBECTUPAHE® Al

MexanHeH onHaHCcoB OTYeT

31 mapt 2025

reHepupa 4pes LeHTpoBeTe 3a AaHHWU. [1oTpebneHneTo Ha eHeprust OT LeHTPOBETE 3a
AaHHM € BMCOKO M noHacTosiweM [pyXeCTBOTO BHeApPsiBa HOBU TEXHOMOMMYHN pPeLLEeHNsI
3a HamansiBaHe Ha HMBOTO Ha HeobxogumaTta eHeprusi, ocobeHo B obnactrta Ha
NnooabpKaHEeTO Ha MakcMmarnHata Bb3MOXHA 3awuTa  Ha  KputudHata WUT
WH(pacTpykTypa (4Ype3 M3non3BaHe Ha BUCOKOE(EKTUBHM PELLUEHUS 3a U3NAPUTESTHO
oxnaxpgaHe).

[py>XeCTBOTO CblLIO Taka Ce aHraxupa ga Hamanu BbrnepoaHUsi OTneYaTbk Ha cBouTe
CNYXWUTENW, KaTo akTyanuaupa nonMTUKUTE CU 3a KOMAHAMPOBKN U CBeAe A0 MUHUMYM
N3NoN3BaHETO Ha Bb3AyLWHW NpeBo3n. PbkoBoACTBOTO OTOensi3Ba, yYe pasxoauTe 3a
npuoobuBaHe Ha KOMMIOTbPEH W TENEKOMYHUKALUMOHEH xapayep Ouxa mornv pa
HapacHaT 3HauMTenHo B GbAeLle Nopaan NOBULLABAHETO Ha LIEHUTE Ha CTOKUTE, KOETO
OT CBOSI CTpaHa 61 MOorro aa ce oTpasu Ha onepaTUBHUTE pe3ynTaTu Ha [pyXecTBOTO.

B cboTBeTcTBME C npeaxodHaTa roauHa, kbM 31 gekemBpu 2024 r. [Ipy>KECTBOTO He €
naeHtTumumMpano 3HauMTeNHW PUCKOBE, NMPEeaM3BUKaAHW OT KMMMaTUYHUTE MPOMEHM,
KOMTO GMxa MOrnu Aa oKaxkaT HeraTMBHO U CbLUECTBEHO BNUSIHUE BbpXy PUHAHCOBUTE
oT4yeTn Ha [pyxecTBOTO. PbKOBOACTBOTO HEMPEKbCHATO OLiEHSIBA Bb3OEWCTBMETO Ha
CBbp3aHuTE C KnMMaTa BbMNpPOCH.

drnHaHCOBUTE OTYETU Ha ,D,py)l(eCTBOTO MHTEerpunpaTt CBbp3aHnTe C KnnMaTta BbMPOCU B
pas3nnyHn ctatun. Mo-cneumanHo aHraXXMMeHTUTE Ha ﬂ,py)KeCTBOTO 3a HamansaBaHe Ha
BbrnepogHnTe eMncm ca B3eTU npeasun npu n3sbpLiBaHe Ha TECTOBE 3a obesLieHka n
OLUeHKa Ha NnoJie3HndA XXMBOT Ha HETEKYLLUUTE akKTUBU .

MpegnonoxeHnsita 6Guxa Mornu ga ce NPOMeHAT B Obaelle B OTTOBOP Ha NpeacTosium
€KOMNornyHn pasnopendbu, NoeTn HOBU aHraKUMEHTU MU MPOMEHSLLO ce NoTpebuTencko
TbpceHe. Te3n NpomMeHu, ako He 6baaTt npeasuaeHn, 6uxa Mornu Aa okaxaT BrusiHue
BbpXy ObaelmTe napmyHmn noToum, PUHaAHCOBUTE pe3ynTati  PUHAHCOBOTO CbCTOSIHNE
Ha [pyXecTBOToO.

Mpe3 Tekywma nepuvoa cobCTBEHMAT KanuTan Ha [pyXecTBOTO € B pasmep Ha
20 807 xun. nB. JpyxectBoTo oTuMTa 3aryba kem 31 mapTt 2025 r. B pasmep Ha

289 xun. nB. (31 mapTt 2024 r.: 3aryba 254 xvn. nB.).

3arybarta oT TeKyLmsa pesyntat € OCHOBHO Nnopaan HamaneHve Ha crnpasegnveaTta
CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTH, KaTo B pe3ynTaT Ha 3arybarta oT TekyLus
nepwvoa, cobcTBeHns kanutan Ha [pyecTBOTO cTaBa Nno-rorisiMa BennymHa ot
perncTpupaHus akunoHepeH kanutan cbc 1 072 xun.ns.

PbkoBOACTBOTO Ha [pyKeCTBOTO € yBepeHo, Ye LWe nogabpka HopManHa AeNHOCT U B
Obaelle ype3 camodUHaHCKMpaHe 1 NoBuaBaHe edheKTUBHOCTTA Ha AeNHOCTTa, 6e3 aa
ce npogaBaT akTMBM M 6e3 ga ce npegnpuvemart CbLIECTBEHM MPOMEHM B HeroBaTa
AenHocT, [py>KeCTBOTO Le ycree Aa reHepupa JONbAHUTENHU NPUX0AN 1 neyvanou.

KbM gataTa Ha M3roTeBsiHe Ha HACcTOALLMSA (PMHAHCOB OTYET PbKOBOACTBOTO Ha [lpyXeCcTBO
€ HanpaBwuo NnpeLeHKa Ha cnocobHOCTTa Ha [lpyXecTBOTO Aa NPOAbITKM CBOSITA AENHOCT
KaTo AencTBallo npeanpusitue Ha 6asa Ha HanuMyHaTa MHopMauns 3a NpeaBUaANMOTO
6baewe. Cnea u3BbplIeHUs npernesi Ha gelHocTTa Ha [pyKecTBOTO
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PBKOBOACTBOTO OYakBa, Ye [py>KecTBOTO MMa [0oCTaTbyHO (OMHAHCOBM pecypcu, 3a Aa
NpoAbLIKN onepaTMBHATa cU AeMHOCT B 6nn3ko Gbaelle v NpoabikaBa Aa npunara
NpUHLMNa 3a AeiCTBalLo NpeanpusaTne Npu N3roTBAHETo Ha (OUHaAHCOBUS OTYeT.

3. I'IpomeHM B cHeTOoBOAHATA NOJIUTUKA

3.1. HoBu cTtaHgapTu, USMEHEHNS U pa3siCHEHWNS Ha CbLLECTBYBaLLM CcTaHd4apT kbM 1 ssHyapu 2024
r.

[py>XecTBOTO € NpMeno crieaHNTe HOBW CTaHA4apTWN, UBMEHEHUS U Pa3ACHEHUS KbM
MC®O, nsgagexm ot CbBeTa No MexagyHapoaHu CHETOBOAHM CTaHAApPTM U 0gobpeHn oT
EC, konTo ca yMecTHU 1 B curna 3a oMHaHCOBMS OTYET Ha [py>XeCTBOTO 3a roguLIHus
nepuop, 3anoysauy, Ha 1 aHyapu 2024 r.:

N3meHeHna B MCC 1 MNMpeacTtaBsHe Ha puHaHcoBuTe oTyeTn: Knacudukauma Ha
nacrMBUTE KaTo TEKYLLM N HETEKYLLM, B cuna oT 1 aHyapu 2024 r., npuetn ot EC

N3ameHeHusATa B KnacudukaumaTa Ha NacuBUTE KaTo TEKYLLM MW HEeTeKyLM 3acaraTt
caMo npeacTaBsAHETO Ha NacueBuTe B oT4YeTa 3a PUHAHCOBOTO CbCTOSIHUE, HO HE U
pasMepa MM, MOMEHTa Ha NPU3HaBaHEeTO Ha aKkTUBW, NacUBU, NPUXOAMN UMK pas3xoam Unm
NHOpMaUMATa, KOSITO PY)KECTBATa ONOBECTABAT 3a Te3n eneMeHTu. ameHeHusTa
numaT 3a Len Aa U3ACHAT CriegHoTO:

« KnacudukauusaiTa Ha nacuBUTE KaTo TEKYLLUWN UMK HETEKYLLM TpsibBa Aa ce OCHOBaBa
Ha CbLUECTBYBaLLM NpaBa B Kpasi Ha OTYETHUS NEPMo, KaTo BCUYKM 3acerHaTu
naparpadu OT cTaHaapTa Beye U3nons3saT eqHaKkbB TEPMUH, 8 UMEHHO ,MPaBoOTO" Ha
OTCpOYBaHe Ha ypexaaHeTo Ha nacvBa ¢ NoHe ABaHageceT Meceua. M3puyHo ce
NocoYBa, Ye caMo HanM4YyHOTO MpPaBo ,B Kpasi Ha OTYETHUSI Nepuoa” TpsibBa aa Bnvsie
BbPXY Knacudukaumsita Ha nacusea;

« KrnacudukaumaTa He ce Brusie OT OYaKBaHWUATa Ha NpeanpuUSTUETO Aanu Lwe
YNpaXxHy NPaBOTO CK 4a OTCPOUM YpexaaHeTo Ha nacuea; u

* ypexaaHeTo Ha NacuMBUTE MOXE [a Ce OCBLUECTBU Ype3 NPEXBLPIISIHE HA NApUYHK
CpeacTBa, KanuTanoBu MHCTPYMEHTU, APYTY aKTUBKU UMK YCINYTU Ha KOHTpareHTa.

N3meHeHna B MCC 1 lMNMpeacTtaBsiHe Ha (byHaHCOBM OTYETU: HeTekyLiun nacusu,
06Bbp3aHN C hrHaHCOBM NokasaTtenu, B cuna ot 1 aHyapu 2024 r., npnetun ot EC

MCC 1 ce usmeHs, kKakTo crneasa:

* YTOYHSIBA Ce, Ye aKo NPaBOTO Ha OTfiaraHe Ha ypexgaHeTo 3a Han-manko 12 meceua
€ NpeaMeT Ha U3MbIHEHME Ha YCNOBMKS OT CTpaHa Ha NpPeanpuaTUEeTO crnea OTYETHUS
nepuwog, ToraBa Te3n ycrioBusi HAMa Aa NoBMAUSST Ha TOBa Janv NPaBoTo Ha OoTNaraHe
Ha ypexaaHeTo CbLUEeCTBYBa B Kpasi Ha OTYETHMA nepuog (oTYyeTHaTa gaTa) 3a uenute
Ha KnacuguumpaHeTo Ha Nnacuea KaTo TEKyLL U HETEKYLL; U

* 32 HeTeKyLluTe nacveu, NpeameT Ha YCNoBuUS, OT NpeanpusaTMeTo ce N3nckea Aa
onoBecTsBa MHopMauusa 3a:

0 ycrnosusiTa (HanpyMep ecTecTBOTO M AaTaTa, [0 KOSTO NpeanpuaTMeTo Tpsibea aa
N3MbITHW YCNOBMETO);

0 [anu npeanpuaTneTo bm cnaswnno ycrnoBusiTa Bb3 OCHOBA Ha ob6CcTosiTeNncTeaTa kKbM
oT4yeTHaTa garta; u

0 [anuv v Kak NpeanpusaTUETO oYakea Oa U3MbHM YCroBUaTa 40 Aartara, Ha KoATo
(pmHaHcoBMTe NokasaTenu Tpabsa Aa GbaaT U3UYMCIIEHN CbIMACcHO AOroBopa.
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N3meHeHns B MCDO 16 JInsnHr: 3agbrmkeHne no NU3nHr Npy npogaxba n obpateH
nun3uHr, B cuna ot 1 aHyapu 2024 r., npuetun ot EC

N3meHeHnaTa B MCPO 16 nsnckeaT OT NnpeanpuaTne, KOeTo e npogaBay-HaemaTen aa
oueHsiBa BNOCNeACTBME NIU3UHIOBUTE NacuBM, NpoM3TUYaLLmM ot obpaTteH NU3nHr, no
Ha4yuMH, NO KOMTO HE NpU3HaBa HMKaKBa cyma oT nevanbarta unu 3arybaTta, KoATo ce
OTHacs 40 NpaBOTO Ha Nosi3aBaHe, KOeTo TO 3anassa. HoBuTe M3MCKBaHUSA He
Bb3NpPenaTCTBAT NpogaBaya-HaemaTen ga npusHae B Tekylwmns (OMHaAHCOB pesynTtaT
neyan6aTa wnu 3arybarta, cBbp3aHa C YaCTUYHOTO UMW NBIIHOTO NPeKpaTaBaHe Ha
nunsnHrosust gorosop. NameHeHnaTa Ha MC®PO 16 He npegnueeaT cneunuyHmn
N3NCKBaHWNA 3a OLEHSABaHe Ha NMU3VMHIOBUTE NAacuBM, NPOU3TMYALLM OT 0BpaTeH NU3UHT.

NameHennsa B MCC 7 OtyeT 3a napnyHmte notoun 1 MCPO 7 GuHaAHCOBU NHCTPYMEHTH:
OnoBecTtsBaHns: CnopasymeHus 3a (bvHaHCuMpaHe Ha 4OoCTaB4yMLuM, B cuna ot 1 aHyapu
2024 r., npuetn o1 EC

N3ameHeHnaTa B MCC 7 1 MCOO 7 gobaBaT n3ncKkBaHUS 3a ONOBECTABaHe, KakTo U
yKa3aHusi B paMKUTE Ha CbLUECTBYBALLMTE M3MCKBAHNS 3a OMNOBECTSIBAHE, CBbP3aHu C
npegocTaBAHETO Ha Ka4YeCTBEHA M KONMYECTBEHA NHPOPMALMSi OTHOCHO
crnopasymMmeHusaTa 3a ouHaHCUMpaHe Ha 3agbIPKeHUsTa KbM gocTaBumum. Tean
n3MeHeHus 0o6aBAT ABE Lienn 3a OMNOBECTsIBaHe, KOUTO LLie HakapaT npeanpuatusaTa ga
OMOBECTABAT B MOSICHUTENHNTE MPUIoXeHUsa nHopmauus, KOATO NO3BOSISIBA HA
nonasaTenuTe Ha PUHAHCOBUTE OTYETU Aa OLEHAT Kak cropasymMeHusiTa 3a
dMHaHCHMpaHe Ha 3aabimKeHnaTa KbM 4OCTaBYMLUM BANSAST BbPXY NacuBuTe u
napu4HMUTE NOTOLM Ha NpeanpusaTMeTo 1 ga pasbepart edekta Ha cnopasymMeHusTa 3a
dMHaHCHMpaHe Ha AOCTaBYMLM BbPXY U3NOXKEHOCTTA Ha NPeanpuaTUeTO Ha NIMKBUAEH
PUCK 1 Kak NpegnpuaTtMeTo moxe aa 6bae 3acerHaTo, ako cnopasymMeHusaTa Beye He ca
JOCTBIMHN 33 Hero.

Kbm gatata Ha ogobpeHune Ha To31 (PMHAHCOB OTYET ca NyGrMKyBaHW HOBM CTaHAAPTH,
N3MEHEHMS 1N Pa3SICHEHMS KbM CbLUECTBYBALLUN BeYe CTaHA4apTW, HO He ca BNeanu B
cuna unu He ca npuetun ot EC 3a domHaHcoBaTa roguHa, 3ano4dsalla Ha 1 aHyapu 2024
r., U He ca ounun NpUNOXeHU OT No-paHHa garta oT [ApyecTBOTO. PbKOBOACTBOTO OYaKBa
BCUYKM CTaHOAPTU U U3MEHEHMS Aa ObaaTt NpMeTu B cHeTOBOAHATA NONUTUKA Ha
[pyxecTBOTO Npe3 NbpBUSA Nepno, 3anoysall crea gataTa Ha BNn3aHeTo UM B cuna.
NHdopmauns 3a Te3n ctaHaapT U U3MEHEHWS e NpeacTaBeHa no-gony.

N3meHeHna B MCC 1 MNMpeacTtaBsHe Ha pnHaHcoBuTe oTyeTn: Knacudukauma Ha
nacuBuTe KaTo TEKyLLUN N HeTeKyLLu, B cuna oT 1 aHyapu 2024 r., BCe oLLle He ca npueTu
ot EC

N3meHeHusATa B knacudukaumaTa Ha NacMBUTE KaTo TEKYLLM UNN HETEKyLLM 3acsaraTt
camo npeacTaBsAHETO Ha NacuBuTe B OTYeTa 3a PMHAHCOBOTO CbCTOSHUE, HO HE U
pa3mepa MM, MOMEHTa Ha NPU3HaBaHETO Ha aKTVBMW, NACUBK, MPUXOAMN UMK pa3xoau unu
nHopMaLMaTa, KOSITO ApY)KeCTBaTa ONOBECTABAT 3a Te3n eneMeHTu. ameHeHusTa
“MarT 3a uen ga U3ACHAT CreaHoTo:

+ KnacudukaumaTa Ha NacvMBMTE KaTo TEKYLLM UMK HEeTeKyLLM TpsibBa Aa ce ocHoBaBa
Ha CbLUEeCTBYBaLLM NpaBa B Kpasi Ha OTYETHMS NepMos, KaTo BCUYKM 3acerHaTu
naparpadu OT cTaHdapTa Beye M3MNon3BaT eqHakbB TEPMUH, @ UMEHHO ,NPaBoTo" Ha
OTCPOYBaHe Ha ypexaaHeTo Ha nacuBa C NoHe ABaHazeceT Meceua. M3puyHo ce
MOCOYBa, 4Ye caMo HanM4yHOTO MPaBo ,B Kpasi HAa OTYETHUSI Nepuoa” TpsibBa aa Bnvsie
BbPXY Knacudukauumsita Ha nacusa;

* Knacmcbwkau,mma He Cce BIinde OT O4akBaHUATa Ha ,D,py)KeCTBOTO nanu e ynpaxHu
npaBoTO CK1 Oa OTCPOYU ypexaaHeTo Ha nacuea; n

* ypexnoaHeTo Ha nacnBuUTE MOXe Oa Ce OCbLUEeCTBU Ype3 NpexBbplidHE HAa Napu4Hn
cpenctea, KanntaroBmn MHCTPYMEHTU, OPYTN aKTUBU UIN YCITYTX HAa KOHTpareHTa.
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N3meHennsa B MCC 1 MNMpeacTtaBsiHe Ha hnHAHCOBK OTYETK: HeTekywin nacusn,
06Bbp3aHN ¢ hrHaAHCOBM NokasaTtenu, B cuna ot 1 aHyapu 2024 r., BCe oule He ca
npuetn ot EC

MCC 1 ce nameHs1, Kakto crneasa:

* YTOYHSIBaA Ce, Ye ako NPaBOTO Ha OTNIaraHe Ha ypexaaHeTo 3a Hal-Marnko 12 meceua
e npeaMeT Ha U3MbIIHEHNE Ha YCMNOBMS OT CTpaHa Ha NpeanpuUATMETO cred OTYETHUS
nepvoa, Toraea Teau yCroBusa HAMa Aa NoBMUASAT Ha ToBa Aanv NpaBoTo Ha oTnaraHe
Ha ypexdaHeTo CblLecTByBa B Kpasli Ha 0TYETHUSI Nepuof (OTYeTHaTa aara) 3a uenvTe
Ha KnacuguuMpaHeTo Ha NacuBa KaTo TeKyLl UM HETEKYLLL; U

* 3a HeTeKyLuuUTe nacuBu, NPeOMET Ha YCIoBuMs, OT NpeanpuUaTUETO Ce U3UCKBA Aa
onoBecTsBa MHopMaLus 3a:

0 ycnosudaTa (Hanpumep ecTecTBOTO W AaTaTta, 40 KOATO npeanpusatneto Tpsbea ga
N3MbJIHN YCNOBUETO);

0 [danu npeaonpuAatTneTo 6u cnasuno ycnoBuATa Bb3 OCHOBA Ha obcrodaTencreara KbM
oT4yeTHaTa gaTta, U

0 [Janv 1 Kak npeanpusiTUeTo o4akea [ia U3MNbIHW YCroBusTa A0 gataTa, Ha KosTo
hmHaHcoBUTE Nokasatenu Tpsioea aa 6baaT nsymcreHn cbrnacHo 4orosopa.

N3meHeHnnsa B MCPO 16 JInsnHr: 3agbrmkeHne no NU3nHr Npy npogaxba n obpateH
nu3uHr, B cuna ot 1 aHyapu 2024 r., npuetun ot EC

N3meHeHnata B MCPO 16 nancksat ot [JpyKeCcTBOTO NpogaBayv-Haemarten ga oueHsisa
BMOCIEACTBMNE NU3NHIOBUTE NacuBuX, NPOM3THUYALLM OT obpaTeH NU3UHT, MO Ha4KMH, NO
KOWTO He NMpM3HaBa HMKaKBa cyMa OT nevanbarta unum 3arybaTa, KOATo ce oTHacs 4o
NpaBoOTO Ha NONI3BaHEe, KOETO TO 3ana3sa. HoBMTE N3NCKBaAHMS HE Bb3NpensaTcTeaT
npogaBava-Haemarten ga npusHae B TekyLms oMHaHCOB peaynTart neyandarta unm
3arybaTa, CBbp3aHa C YaCTUYHOTO UMK NMbIIHOTO NpPeKpaTsBaHe Ha NMU3NHIOBUSI AOrOBOP.
N3meHeHnaTa Ha MCPO 16 He npegnuceaT cneumdudHN N3NCKBAHNS 3a OLIEHSIBAHE Ha
NU3VMHIoOBMUTE NAacMBMX, NPOU3TUYALLIN OT OBpaTEH NMN3UHT.

NameHeHna B MCC 7 OtyeT 3a napnyHmTe notoun 1 MCPO 7 GUHAHCOBU NHCTPYMEHTH:
OnoBecTtaBaHng: CnopasymeHus 3a (pvHaHCuMpaHe Ha gOocTaByumum, B cuna ot 1 aHyapum
2024 r., Bce oue He ca npuetun ot EC

NameHeHnaTa B MCC 7 n MC®O 7 we nobaBAT N3NMCKBaHUSA 3a OMoBecTABaHe, KakTo U
yKa3aHusi B paMKUTE Ha CbLLECTBYBaLLMTE U3NCKBAHUSA 3@ ONOBECTSBAHE, CBbP3aHu C
NpeaoCcTaBsAHETO Ha Ka4ecTBEHA M KonnyecTBeHa MHopMaLns OTHOCHO
crnopasymMeHusiTa 3a pMHaHCMpaHe Ha 3a4bIPKeHUsATa KbM JOCTaBuMum. Tean
n3meHeHus 0o6aBAT ABe Lenn 3a OnoBecTsiBaHe, KOUTO e HakapaT npeanpuaTusita aa
OMNOBECTABAT B MOSAICHUTENHNTE MPUNOXEHUS MHopmaLms, KOATO NO3BOSISiBA Ha
nonssaTtenuTe Ha MPUHAHCOBUTE OTYETW Aa OLIEHAT Kak cnopasymMeHusiTa 3a
bnHaHCHpaHe Ha 3aabImKeHMATa KbM JOCTaBYMLM BNUSAT BbPXY NacMBuUTe n
napuvyHUTE NOTOLM Ha NPeanpuaTUETO 1 Aa pa3bepat edpekTa Ha cnopasyMmeHusTa 3a
dbnHaHCMpaHe Ha AOCTaBYMLIM BbPXY M3IOXEHOCTTa Ha NPeanpuaTUETO Ha NIMKBUAEH
PUCK 1 Kak NpeanpuaTMeTo moxe Aa 6bae 3acerHato, ako cnopasymMeHusitTa Beye He ca
JOCTBIMHU 3a Hero.

N3meHeHna B MCC 21 Edpektn oT npomeHnTe B obMeHHUTE KypcoBse: Jlunca Ha
KOHBEPTUPYEMOCT, B cuna oT 1 aHyapu 2025 r., Bce owe He ca npuetn ot EC

N3meHeHnaTa B8 MCC 21 Bkno4dBarT:

- yTOYHsIBaHe Kora efHa BarnyTa Moxe fa 6bae oOMeHeHa B Apyra BanyTa 1 Kora He -
eOHa BanyTa Moxe aa 6bae obMeHeHa, koraTo NPeanpuUsSTMETO € B CbCTOsIHNE Aa
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obGMeHu Tasu BanyTa 3a gpyrata BanyTta 4Ypes nasapu UM MexaHu3mm 3a o6MeH, KoMTo
Cb34aBaT M3NbIHMMM NMpaBa 1 3agbikeHnst 6e3 HeonpaeaaHo 3abaBsiHe KbM AataTta Ha
oLeHsIBaHe W 3a onpegeneHa uen; eaHa BanyTta He Moxe aa 6bae obmeHeHa B gpyra
BanyTa, ako NpeanpuaTMETO MOXE Aa Nonyyn camo He3HaduMTenHa cyma ot gpyrarta
BanyTa;

- M3MCKBaHe Kak npeanpusiTMeTo Aa onpeaenu oGMeHHNUs Kypc, KOMTO ce npunara,
KoraTo fageHa BanyTa He Moxe fa 6bae obMmeHeHa - koraTo fageHa BanyTa He Moxe
Aa 6bae oOMeHeHa KbM gaTaTta Ha oLeHsiBaHe, NPeanpusaTMeTo oLeHsiBa cnoT
0OMEHHUSA KypC KaTo KypC, KOUTO 61 ce NPpUoXun npu pefoBHa caernka mMexay nasapHu
y4YyacTHMLM KbM faTaTa Ha oLeHsiBaHe 1 KOWTo 61 oTpasun BspHO npeobnagasalumTe
NKOHOMWYECKM YCIOBUS.

- M3MCKBaHe 3a OMoBeCcTsIBaHe Ha AOMbIHUTENHA MHpOpMaLMs, KoraTto BanyTaTa He e
KOHBEpPTUPYEMa - KoraTo BaryTaTa He € KOHBepTUpyeMa, NPeanpuUATUETO ONoBEeCTsIBa
nHdopMaLms, KoaTo 61 No3Bonuna Ha noTpebuTenuTe Ha HeroBUTe (OMHAHCOBM OTHETU
[a npeLeHsT Kak nurncaTta Ha KOHBEPTUPYEMOCT Ha BanyTaTta Bfusie Unm ce o4akea aa
NOBIMsiE Ha HEroBMUTE PMHAHCOBM pe3ynTaTi, PUHAHCOBO CbCTOSIHUE U MAPUYHK
noToum.

3.2. CTaHOapTv, U3MEHEHUS 1 pa3siCHeHUs!, KOUTO BCe OLLe He ca Breanu B cuna u
He ce npunaraT oT no-paHHa aara ot [pyKecTBoTo

Kbm gatata Ha ogobpeHune Ha To31 (PMHAHCOB OTYET ca NyGrMKyBaHW HOBM CTaHAAPTH,
N3MEHEHMS 1 Pa3sSICHEHMS KbM CbLUECTBYBALLUKN BeYe CTaHO4apTW, HO He ca BNeanu B
cvna unu He ca npmetn ot EC 3a omHaHcoBaTa rogmHa, 3anoysawla Ha 1 sHyapu 2024
r., U He ca Bunu NpunNoXxeHu OT No-paHHa aata oT [pyxecTBoTO. PBLKOBOACTBOTO OYaKBa
BCUYKWN CTaHOAPTM U M3MEHeHWst fa 6baaT npueTn B cHeTOBOA4HATa NONMUTMKA Ha
[pyxecTBOTO Npe3 NbpBUSA Nepuos, 3anoysall cred gataTa Ha BNn3aHeTo UM B cuna.
NHdopmauns 3a Tean ctaHaapTy U U3MEHEHWS € NpeacTaBeHa no-gony.

NameHenna B MCC 21 Edektn oT npomeHnte B obMeHHUTE KypcoBse: Jlunca Ha
KOHBEPTMPYEMOCT, B cuna oT 1 aHyapu 2025 r., npuet o1 EC

N3meHeHusTa B MCC 21 BknouBsarT:

- yTOYHsIBaHe Kora efHa BanyTa Moxe fa 6bae oOMeHeHa B Apyra BanyTa 1 Kora He -
eHa BanyTta Moxe ga 6bae obmeHeHa, koraTo NpeanpusTMETO € B CbCTOosIHME Aa
obMeHu Tasu BanyTa 3a gpyrarta BarnyTa Ypes nasapu Unm mexaHnsmm 3a o6MeH, KouTo
cb3aBaT U3NbIHUMK NpaBa 1 3aabikeHus 6e3 HeonpasaaHo 3abaBsaHe KbM AaTaTa Ha
oLleHsIBaHe ¥ 3a onpefeneHa uen; eqHa BanyTa He Moxe aa 6bae obmeHeHa B apyra
BanyTa, ako NpeanpuaTUETO MOXe Aa Nosfy4Yn caMo He3HauuTenHa cyma ot gpyraTa
BanyTa;

- N3UCKBaAHE KakK npegnpuaTneTo ga onpeneny obMeHHUs Kypc, KOMTO ce npunara,
KoraTo JageHa BanyTta He moxe a 6bae obmeHeHa - koraTo AadeHa BanyTa He MoXe
Aa 6bae obMeHeHa KbM JaTaTa Ha OueHsBaHe, NpeanpuaTUEeTO OLeHsiBa CnoT
0OMEHHNSA KypC KaTo Kypc, KOMTO 61 ce NpUoXum Npu pegoBHa cAenka Mexay nasapHm
y4yacTHMUM KbM AaTtaTa Ha oueHsiBaHe u KOWTo 6u oTpasun BApHO npeobnagasawute
MKOHOMMWYECKM YCITOBUSI.

- M3MCKBaHe 3a OMoBecTsIBaHe Ha AOMbIIHUTENHA MHpopMaLMs, KoraTto BanyTaTa He e
KOHBEpPTUPYEMa - KoraTo BarnyTaTa He e KOHBepTUpyeMa, NPeanpuUATUETO ONoBeCcTsBa
NHdopMaLMs, KOATO G1 No3BoONMNa Ha NOTPebUTeNUTE Ha HEroBUTE (PUHAHCOBU OTYETU
[a NpeLeHsT Kak nurncaTta Ha KOHBEPTUPYEMOCT Ha BanyTaTta Bfusie UM ce o4akea aa
NOBNMsie Ha HEroBMTE PMHAHCOBM pe3ynTaTi, PUHAHCOBO CbCTOSIHUE U NAPUYHK
NnoToLMW.
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MoguwHn nogobperus, B cuna ot 1 sHyapu 2026 r., Bce owe HenpueTn oT EC
MoauwHnTe nogobpeHnsa obxeallaT WMpoka o6nacT oT TeMu B CriedHUTe CTaHOapTu:

« MC®O 1 lMNpunaraHe 3a NbpBu NbT Ha MexayHapoaHuTe cTaHgapTy 3a PUHAHCOBO
oT4MTaHe

OT1unTaHe Ha xemxupaHe OT NpeanpuaTne, Koeto npunara 3a npsue NbT MCPO.
N3meHeHneTo pasrnexaa noteHumanHo obbpkBaHe, NpomM3TU4aLlo oT HECbOTBETCTBUE
BbB hopMynupoBkaTta Ha naparpad b6 ot MC®O 1 u nsmcksaHusaTa 3a oTYMTaHe Ha
xempxkmpaHe B MCOO 9 drHaHCOBU MHCTPYMEHTN.

* MC®O 7 duHaHcoBM MHCTpyMeHTU: OnoBecTABaHMS

- MNeyvan6a nnwn 3aryba oT oTnuceaHe. 3MeHeHneTo ce oTHacsa A0 NOTEeHUnanHo
ob0bpkBaHe B naparpad b38 ot MCPO 7, nponsTnyalLo OT OCTapsAno no3oBaBaHe Ha
naparpad, KonTo e 6mn 3anuMyeH OT cTaHgapTa npu nsgasaHeto Ha MCPO 13
OueHsiBaHe Ha cnpaeefnvBaTa CTOMHOCT.

- OnoeecTsaBaHe Ha OTCpoYeHaTa pasnnka Mexay cnpaBensiMBaTa CTOMHOCT M LieHaTa
Ha caernkarta. IameHeHneTo ce oTHacs 40 HeCbOTBETCTBME Mexay naparpad 28 ot
MC®O 7 v npugpyxaBawmTe ro HaCoku 3a npunaraHe, KOeTo Bb3HMKBA, KOrato
nocneapallo n3MeHeHne, Npon3Tnyawlo ot usgaeaHeto Ha MC®O 13, e HanpaBeHO B
naparpacd 28, Ho He 1 B CbOTBETHMS naparpad) B HACOKUTE 3a npunaraHe.

- BbBepgeHue n onoBecTABaHe Ha KpeauTHus puck. C M3MEHEHNETO ce NpeogornsBa
noteHumanHo obbpkBaHe, kato B naparpad HIMN1 ce noscHsaBa, Ye pbKOBOACTBOTO HE
UITOCTPUPa HEMNPEMEHHO BCUYKM M3NCKBaHUSA B NocodeHnTe naparpadu Ha MCPO 7.
Hskon onoBecTaBaHUsi ca ONPOCTEHM.

* MC®O 9 drHaHCOBM MHCTPYMEHTH

- [NpemaxBaHe Ha Npu3HaBaHETO Ha NIU3NHIOBU 3a4bIHKEHUS OT CTpaHa Ha
nunanHronony4yatens. 'SmeHeHNMeTo € HaCOYEeHO KbM MOTEHLManHa fmnca Ha sicHoTa
npu npunaraHeTo Ha nsnckeaHnatTa Ha MCPO 9 3a oTumTaHe Ha noracsiBaHeTo Ha
NN3MHIOBUTE 3a4b/MKEHNS Ha NU3NHIononyyarTens, KOSTO Bb3HUKBA, Tbi KaTo naparpad
2.1, bykea 0), nogTouka ii) ot MC®O 9 BkntouBa npenpaTtka kbM naparpad 3.3.1, HO He
n kbm naparpad 3.3.3 ot MCPO 9.

- LUeHna Ha cgenkaTta. AlameHeHMeTO ce oTHacsa 40 NoTeHumManHo obbpkeaHe,
npounsTn4yawlo ot npenpartkarta B [punoxeHmne A kbM MCPO 9 KbM onpeaeneHneTo Ha
"ueHa Ha cgenkarta" B MC®O 15 Npuxoan oT AOroBOpu C KIIMEHTN, OKATO TEPMUHBT
"ueHa Ha cgenkaTta" ce usnonaea B onpeaenenun naparpadun Ha MC®O 9 cbc 3HaueHue,
KOETO He e HENPEMEHHO B CbOTBETCTBME C onpeaerieHneTo Ha To3n TepmuH B MCOO
15.

* MC®O 10 KoHconugmpaHu oMHaHCOBK OTYETH

- OnpegensdHe Ha "ge hakTo areHT". IameHeHneTo ce oTHacs 40 NOTEHUManHo

0o6bpKBaHe, NPON3TMYALLO OT HECBOTBETCTBME Mexay naparpadcdu 673 n 674 ot MCPO
10, cBbp3aHu C onNpeaensHeTo OT CTpaHa Ha MHBECTUTOpa Ha ToBa Aanuv Apyra cTpaHa
OencTBa OT HEroBO MMe, Ype3 yegHakBsaABaHe Ha hopMyNMPOBKUTE B ABaTa naparpada.

*+ MCC 7 OTtuet 3a napuyHiTe NoTouMn

- CebecTonHOCTEH MeTOA. M3MeHeHNeTo ce oTHacA A0 NOTEeHUManHo o6bpKBaHe npu
npunaraHeTo Ha naparpad 37 ot MCC 7, KoeTo npounsTiuya OT M3MNON3BaHETO Ha
TepMUHa ,,cebeCTOMHOCTEH MeTOA", KOUTO BeYe He € AePUHUPaH B CHETOBOAHNTE
ctaHgapTi Ha MCoO.
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M3meHeHna Ha KnacudgukaumsaTa n oueHkaTa Ha PUHaHCOBUTE MHCTPYMEHTU
(n3meHeHusa Ha MC®PO 9 n MC®PO 7), B cuna oT 1 aHyapu 2026 r., BCe oLle HenpueTn oT
EC

N3ameHeHusTa ca:

* OTnuceaHe Ha PUHAHCOB NAcuB, YPEAEH Ype3 eNEKTPOHEH TpaHcdep. MameHeHusnTa
B Hacokute 3a npunaraHe Ha MC®O 9 nossonseaT Ha NpeanpuaTMETO Aa cunTa, ve
bnHaHCOB NacuB (MW YacT OT HEro), KOMTO LWe Obae ypeaeH C napuyHn cpeacTsa Ypes
cucTemMa 3a efeKTPOHHM NMalaHus, e noraceH npeau gararta Ha ypexaaHe, ako ca
M3NbIHEeHN onpeneneHn kputepun. MNpeanpuatneTo, KOETo N3depe aa NPUNoXu
onuuMsiTa 3a OTNUCBaHe, Liie TpsAbBa Aa A NPUNoXN KbM BCUYKM pasnnaljaHus,
N3BBPLUEHN YPE3 eOHa U Cblla eNEKTPOHHA NnaTeXxHa cuctema.

* Knacudumkauyms Ha onHaHCOBM akTUBMU

- [JoroBopHu ycnoeus, KOUTO ca B CbOTBETCTBME C OCHOBHO Cnopa3yMeHue 3a
npegocTtaBsiHe Ha 3aeM. IameHeHnaTa B HacokuTe 3a npunaradHe Ha MC®O 9 pgaeat
HaCOKM 3a TOBa KaK NpeanpuaTUeTo MoXe Aa NpeLeHn ganu 4oroBOPHUTE NapuyHn
NnoTouun Ha PUHAHCOB aKTMB CbOTBETCTBAT HA OCHOBHO Cropa3yMeHne 3a npegocTaBsiHe
Ha 3aeM. 3a ga uncTpupaTt NPoOMEHUTE B HACOKUTE 3a NpunaraHe, N3MeHeHusaTa
no6aBaAT npumepun 3a PUHAHCOBU aKTUBM, KOUTO UMAT MM HAMAT JOrOBOPHU NapUYHU
noTouu, KOUTO Ca eOMHCTBEHO NialaH1sa Ha rMaBHULA U NMXBa BbPXY HeMsnnareHara
rnaBHULA.

- AKTUBM C HEPErPECHMN XapaKTEPUCTUKN. NaMeHeHMaTa nogobpsiBaT ONMCaHNETO Ha
TepMmuHa "Heperpecen". CbrnacHo nameHeHusaTa, PUHaAHCOB aKTUB MMa XapaKTepUCTUKK
Ha HeperpeceH akTUB, ako KPaNHOTO NPaBO Ha NPeAnpPUSATMETO Aa MOfyynN NapUYHK
NoTOUU € JOrOBOPHO OrpaHNYEHO 40 NAPUYHUTE NOTOLUUN, FTEHEPUPAHN OT onpederieHu
aKTUBMW.

- [oroBopHO CBbp3aHM UHCTPYMEHTU. MIaMeHeHMsITa pa3sicHABAT XapakTepUCTUKUTE Ha
[AOrOBOPHO CBbP3aHUTE MHCTPYMEHTU, KOUTO I OTNM4YaBaT OT APYru COENKN.
N3meHeHusiTa cblUo Taka oT6ens3BaT, Ye He BCUYKM COENKN C MHOXECTBO AbITOBU
WNHCTPYMEHTW OTrOBapsiT Ha KPUTEPUUTE 3a CAENKM C MHOXECTBO JOFOBOPHO CBbpP3aHu
WHCTPYMEHTW 1 Aaeat npumep. B gonbnHeHne, usMeHeHATa U3ACHSBaT, Ye
No3oBaBaHeTO Ha MHCTPYMEHTUTE B OCHOBHATa rpyna Moxe Aa BktouBa (OUHaHCOB
WHCTPYMEHTU, KOMTO He ca B obxBaTa Ha U3McKBaHUsATa 3a Knacudukaums.

« OnoBecTdaBaHuA

- VHBecTnuumn B KanutanoBu MHCTPYMEHTU, ONpeaeneHn No cnpaBeannuea CTOMHOCT
npes gpyr sBceobxsateH aoxoa. MsmcksaHuaTa Ha MCOO 7 ce n3ameHAT No OTHOLLEHKne
Ha ONOBECTABAHMSATA, KOUTO NPEeaNPUATUETO NPEAOCTaBsA NO OTHOLWEHNE Ha Te3n
nHBecTuummn. NMo-cneumanHo, OT NPeanpuUsaTMETO Liie Ce N3NUCKBA Aa ONOBECTH
nevyan6ata unu 3arybarta no cnpaseanuea CTOMHOCT, NpeAcTaBeHa B Apyr BceobxBaTeH
Aoxopn npes nepuoaa, kKaTo nokaxe otaenHo nevanbarta unu 3arybata no cnpasegnvea
CTOMHOCT, KOSAATO Ce OTHAcs A0 MHBECTMUMUW, OTNMCAHM Npe3 nepuoaa, 1 nevyanodara nnm
3arybaTa no cnpaBensiMBa CTOMHOCT, KOSITO Ce OTHacH 40 UHBECTULMUW, ObPXaHW B Kpas
Ha nepuoaa.

- [oroBopHu ycnosusi, KOUTO Grxa MOrnun Aa NPOMEHAT BPEMETO Uiv cyMaTa Ha
[OrOBOPHUTE NapuyHK noTouu. MI3amMeHeHusiTa n3nckBaT ONoOBECTSIBAHE Ha JOrOBOPHM
yCrnoBusi, KOUTO BMxa MOrnM fa NPOMEHST BPEMETO MUK CymaTta Ha JOroBOpHUTE
napuv4HM NOTOLM NPU HAcTbMNBaHe (UNM HEHaCTbMNBaAHE) HA YCNOBHO CbOUTUE, KOETO He
€ MPSIKO CBbP3aHO C NMPOMEHN B OCHOBHUTE KPEAUTHM PUCKOBE U pasxoau.
N3nckBaHuATa ce npunarat 3a BCEKU Knac (hMHAHCOB aKTUB, OLeHSIBaH Mo
amopTM3upaHa CTOMHOCT UMK NO crnpaBeAnvBa CTOMHOCT Npe3 Apyr BceobxBaTeH 4OXOA,
KaKTO 1 3a BCEKW Knac (hMHaAHCOB NacuB, OLEHsIBaH No aMopTU3MpaHa CTOMHOCT.
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MC®O 18 lNpeacraBsiHe 1 onoBecTsiBaHe BbLB hMHAHCOBUTE OTYETH, B cuna oT 1

saHyapwu 2027 r., Bce owle HenpueT oT EC

MC®O 18 uma 3a uen ga nogobpu Ha4MHa, No KONTO NPeanpPUATUSTa onoBecTsaBaT
cBoUTE OMHAHCOBUM OTYETU, C aKLEHT BbpXY MHpOopMaumnaTa 3a omHaHCcoBUTE
pe3ynTtaTtu B oTyeTa 3a nevanbara unu 3arybata. MCPO 18 e npugpyxeH oT
orpaHuMyeHn nameHeHust Ha nanckeanuaTa B MCC 7 OTyeT 3a napu4HMUTE NOTOLM.
MC®O 18 snusa B cuna ot 1 aHyapu 2027 r. Ha gpyxecTtBaTta ce paspeluaBa ga
npunarat MC®O 18 npeaun tasm gara. MCPO 18 3ameHa MCC 1 lNpeacTtassiHe Ha
dmHaHcoBu ot4eTn. N3nckeaHusata B MCC 1, KOUTO HE ca NPOMEHEHU, Ca NPEXBbPNEHN
kbM MC®O 18 n gpyru ctangapti. MCOO 18 e 3acerHe BCUYKM NpeanpusTus BbB
BCUYKM oTpacnun. Brnpekn ye MCPO 18 Hsama ga 3acerHe HauunHa, no KOUTo
OpyXecTBaTta oueHaABaT (PUHAHCOBUTE pe3ynTaTu, TOM e 3acerHe HaymHa, No KOMTo
OpyxXecTBaTta npeacTaBdaT 1 onosecTsBaT puHaHcosute pesynrtatu. MCOO 18 nma 3a
uen ga nogobpu UHaAHCOBOTO OTYMTAHE YpEes:

* UM3NCKBaHe 3a AONbJIHUTEJTHU ,D,e(*)VIHVIpaHI/I MeXONHHN CyMK B OTHETA 3a neyan6arta
nnn 3ary6aTa. ,D,OGaBFIHeTO Ha D,ed)I/IHVIpaHI/I MeXOUHHU CyMU B OTHETa 3a nedyan6arta
nnn 3ary63Ta ynecHaBa CpaBHABAHETO Ha d)I/IHaHCOBI/ITe pe3yntat Ha npeanpuaTnudaTa
N ocurypsasa nocriegoBatesiHa otTnpaBHa TOYKa 3a aHanma OoT CTpaHa Ha MHBECTUTOPUTE.

* UM3NCKBaHe 3a ornoBecTdABaHe Ha onpeaeneHn OoT PbKOBOACTBOTO NoOKa3aTesin 3a
ed)eKTI/IBHOCT. M3nckBaHeTo apyxecrtsaTta Aa onoBectdaBaTt MHd)OpMaU,I/IFI 3a
onpeageneHnTe oT pbKOBOACTBOTO NMoKa3aTesin 3a ed)eKTVIBHOCT nosuLlaBa
auncuuninmnHaTta npu n3nosiaBaHeTo M 1 Npo3pavyHOCTTa Npu N34YNCNABaHETO M.

» pobaBsiHe Ha HOBM NMPUHUMNK 3a rpynupaHe (arpernpaHe n gesarpernpaHe) Ha
nHpopmaumaTa. OnpeaensiHeTo Ha U3UCKBAHMA 3a TOBa Aanun nHdopmauuaTa Tpsadea
Aa 6bae B OCHOBHUTE (PMHAHCOBW OTYETU UMK B NOSICHUTENTHUTE MPUIOXEHUS U
npegocTaBAHETO Ha NPUHLUMN 3a HEOOXOAMMOTO HMBO Ha NoapobHOCT nogobpsiea
ePeKTMBHOTO nNpeaaBaHe Ha MHdopmaumara.

MC®O 19 ObwepHu npeanpuatusa 6e3 nydnnyHa otdeTHocT: OnoBecTsBaHu4, B cuna
oT 1 aHyapu 2027 r., Bce owe HenpueT oT EC

Llenta Ha MC®O 19 e ga onpegenu nanckBaHmdaTa 3a OnoBecTsiBaHe, KOUTO
npeanpuaTMETO nMa NpPaeo Aa npunara BMECTO M3NCKBaHMSATA 3a ONOBECTABAHE B ApYrn
cyetoBogHM cTaHaapTn Ha MCOO. MNMpeanpuatneTo Moxe aa nsbepe aa npunara To3u
CTaHOapT B CBOMTE KOHCONMMAMPAHWN, CaMOCTOATENHN UK MHAMBUAYANHN (hHaHCOBM
OTYeTU, CaMo aKo B Kpas Ha OTYETHUS Nepuog To e ObLUEepPHO Npeanpudatne un e 6es
ny6rnMyHa OTYETHOCT U UMa KparnHO UK MEXOWHHO NpeanpuaTve Marka, KoeTo U3roTes
KoHcoNuamnpaHm hMHaHCOBKN OTYETU Ha pas3nosiokeHne 3a Nnyb6nnm4yHo nonssaHe, KOUTo
ca B cboTBeTcTBMEe ¢ MCPO.

MC®O 19 onpeaens noapobHUTE ONOBECTABaAHUS, KOUTO NPeANPUATUETO, Npunaraiio
MC®O 19, e onbxHO Aa Hanpasu. Te3n U3MCKBAHUSA 3a ONOBECTSIBAHE Ca CbKpaTeH
BapuaHT Ha U3MCKBaHUATA, MOCOYEHN B Apyru cyeToBoAHM cTaHgapTn Ha MC®O. Ot
06w 34 cyetoBOoaHM cTaHAapTa Ha MC®O, konTo BKMOYBAT U3NCKBAHNSA 3a
onoeectaeaHe, MCPO 19 npegswkaa HamaneHn N3NCKBaHnA 3a onoeecTtsiBaHe 3a 30 oT
Tsx. MsuckBaHmaTa 3a onoBectaBaHe 3a 3 ctaHaapTta TpsibBa ga ce npunaraT uausano
(MC®O 8, MC®O 17 n MCC 33). lNpeanpusatuata, npunarawm MCC 26 CyeTtoBOACTBO
N OTYMTaHe Ha NNaHoBeTe 3a NEHCUOHHO OCUrypsiBaHe, He OTFOBAPAT Ha KpUTEpUs ,He
nognexar Ha nybrnmMyHa oT4eTHOCT® U cnegoBaTenHo He morat ga npunarat MCoO 19.

4. CyeToBOAHa NONMUTUKA
4.1. O6WwK NnonoXxXeHus

Hai-3HaunmMnTe CYETOBOAHM MOSNUTUKM, npunaraHn npmn U3rotBAHETO Ha (*)VIHaHCOBI/IFI
OT4eT, Ca npeacTtaBeHn No gony.

PNHAHCOBUAT OTYET € CbCTaBeH npun Crna3saHe Ha NpUuHUUNMTE 3a OLUEHKa 3a BCEKMN BN
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aKTMBW, Nacmeu, Npuxoam n pasxoam cbrnacHo MC®O. basuTe 3a oLeHka ca ONOBECTEHU
nogpobHoO no-HaTaTbk B CYETOBOAHATa MNONUTMKA KbM (UHAHCOBUTE OTYETW.
®duHaHCOBMTE OTYETM Ca CbCTaBeHUM MpU Chna3BaHe Ha MpuHUMNa Ha gencTeawo
npeanpusTue.

CnepnBa na ce oTGenexu, Ye npu CbCTaBAHETO Ha NpeAcTaBeHnTe pMHaAHCOBK OTYETH ca
N3MNoN3BaHN CYETOBOAHM OLIEHKM M [onycKaHusl. Bbnpeku 4ye Te ca GasupaHu Ha
MHopMaumMs, NpeaocTaBeHa Ha pPbKOBOACTBOTO KbM [aTata Ha CbCTaBsHe Ha
bvHaHCOBUTE OTYETK, peanHuTe pesynTaTtv MoraT Aa ce pasnuyasaTt OT HanpaBeHuUTe
OLIEHKW U JOMNyCKaHUsI.

4.2. OTyMTaHe No cerMeHTu

PBHKOBOACTBOTO ONpeens onepaTtuBHUTE CEerMeHTU Ha 6asata Ha OCHOBHUTE NMPUXOAMU,
kouTo [Ipy>KecTBOTO peanuanpa.

Bcekn oT Tean onepaTvBHM CErMeHTU ce ynpaensiea oTaernHo. Beuuku caenku mexay
CEerMeHTUTE Ce OCbLLECTBSABAT MO LEHM Ha CbOTBETCTBALLUWN CAENKN MeXay He3aBUCUMMMU
CTpaHW.

Mpn otumTaHeTo no cermeHTn cnopeg MCPO 8 ,OnepatmBHM cermeHTn” [pyXecTBOTO
npunara nonuTMKa Ha OLeHsiBaHe, CbOTBETCTBAWlA Ha NONMTUKATa Ha OLeHsiBaHe,
n3non3saHa BbB (PMHAHCOBUS OTYET.

OcBeH TOBa, akTUBUTE Ha [1py>KeCTBOTO, KOUTO HE Ce OTHACHAT AMPEKTHO KbM AEMHOCTTa
Ha HSIKOM OT CErMEHTUTE, He ce pasnpeaensaT No CerMeHTu.

dunHaHcoBUTE npuxoaon n pasxoan He Ce BKIKYBaT B pe3yntatute Ha onepatuBHUTE
CermMeHTn, KoOUTo penoBHO ce npernexaatr oT nuuata, OTroBOpHM 3a B3eMaHe Ha
onepaTtunBHU peLleHnA.

He ca HacTbnunu NpomMeHM B MeToAMTE 3a OLIeHKa, U3MOm3BaHW 3a onpeaensiHe Ha
neyan6arta unu 3arybaTa Ha cerMeHTUTe B NPEAX0oaHN OTYETHM Nepuoan. He ce npunara
acUMeTPUYHO pasnpeaeneHme Mexay CErMeHTuTe.

4.3. NMpencraBsiHe Ha (hMHAHCOBUA OTYeT

dnHaHCOBMAT OTYEeT e npeacraBeH B cvbotBetctBMe ¢ MCC 1 [lpeacraBsHe Ha
duHaHcoBM oT4eTn”. [py>KeCTBOTO Npue Oa NpeAcTaBs oTyeTa 3a BceobxBaTHUSA 40X04
B €JUHEH OTYeT.

B oTtuyeTta 3a oMHAHCOBOTO CbCTOSIHME Ce MPEeACTaBAT OBa CpaBHUTENHW nepuoaa,
KoraTto [pyXecTBOTO:

e rpunara c4eToOBOAHA NOMUTMKA PETPOCNEKTUBHO;
e rpeusyncnsiBa peTpPoCneKTUBHO NO3ULMM BbB (PUHAHCOBUS OTYET; UNN
e rpeknacuduumpa no3munmn BbB PUHAHCOBUSA OTHET.

Kbm 31.03.2025 r. € npeacTtaBeH eguH CpaBHUTENEH NEPUOA.

4.4. UHBeCTULUM B acoLMUpaHu npeanpuaTma

AcounnpaHm ca Te3n NpeanpuaTus, Bbpxy KomTto [py>KecTBOTO € B CbCTOAHME Aa OKa3Ba
3HAYUTESTHO BIIMSIHNE, HO KOUTO HE Ca HUTO AbLUEPHU NPEAnpuUATUsSi, HUITO CbBMECTHO
KOHTpONUpaHu Npeanpuatmns. MHBecTULMUTE B acCOLUMUPaHN NPeanpuaTns ce otuutar no
MeToda Ha cobCcTBeHMd KanuTarn.

[pyXecTBoTO Npu3HaBa AMBMOEHT OT acouuMpaHo npeanpusaTMe B nedanbaTta wnu
3arybaTa B CBOMTE MHAMBUAYANHN (PMHAHCOBM OTYETU, KOraTo Obe YCTaHOBEHO NPaBoTo
My Aa nonyyv guBuaeHTa.

Bcuykn nocnegpalym NpoMeHn B pasmepa Ha y4acTueTo Ha [1pyKecTBOTO B COOCTBEHMS
KanuMTan Ha acouumMpaHoTO npeanpusiTue ce npuaHaBaT B GanaHcoBaTa CTOWMHOCT Ha
nHBectTuumaTa. MNMpomeHn, abmkawm ce Ha nedanbarta unu 3arybaTa, peanusvpaHa ot
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acounnpaHoTo NpeanpusaTve, ce oTpassieaT BbB (hMHAHCOBUA OTYET 3a nevanbara unu
3arybata n gpyrus BceobxBaTeH goxoa Ha pepn “lMNevan6al/(3aryba) oT mHBECTULMMW,
OTYMTaHM NO MeToaa Ha cobcTBeHUa kanuTan”.

B cnyyaunTe, B KOMTO AenbT Ha [pyKecTBOTO B peanuampaHunte 3arybu Ha acouumpaHoTo
npeanpusiTue HaaBWWM pasMepa Ha y4vacTueTo 1 B acouumMpaHoTO npeanpusitue,
BKIIOYUTENHO U Heobe3neyYeHnTe B3emaHusi, [Ipy>KeCTBOTO He Npu3HaBa CBOsi AN B Mo-
HaTaTbLHWUTE 3arybu Ha acouMMpaHOTO NPeAnpUsiTUE, OCBEH ako [py>KeCcTBOTO HsiMa
NoeTV AOrOBOPHU MNN DaKTUYECKN 3a0bIMKEHMS UMW € U3BbpLUMMA NnawlaHns oT UMeTo
Ha acouuMpaHoTo npeanpusiTue. AKO BMOCNEACTBME acOUMMPAHOTO NpeanpusiTue
peanusupa ne4anotwu, [pyxecTBOTO Npu3HaBa CBOS AsN AOTONKOBA, JOKONKOTO AENbT Ha
neyan6arta HaaBULWN HATpynaHWs Asn Ha 3arybuTe, KOUTO He ca GuUny NpU3HaTK No-paHo.

4.5, NIn3uHr
4.5.1. [OpyXecTBOTO KaTo NIU3NHronony4aren

3a HoBuTe gorosopu, [pyXecTBOTO MnpeleHsBa ganu AadeH OOroBoOp € UNn CbabpXka
NN3KHr. JIN3WHIBT ce onpenens kaTto ,,A0roBop UMK YacT OT AOroBop, KOMTO NpeaocTaBsd
NpaBoTO Ada Ce M3non3ea akTmB (6a30BUAT akTUB) 3a OMpedeneH nepuog OT BpeEME B
3aMdHa Ha Bb3HarpaxgeHue.“. 3a ga npunoxum ToBa onpegeneHve, [OpyxecTBOTO
N3BBbPLLBA TPY OCHOBHU MPEeLEeHKN:

e [anv OOroBOPbT ChAbPXa UAEHTUMULMPAH aKTUB, KOWTO UMK € U3PUYHO NMOCOYEH B
[IOroBopa, UNM e MnocoyYeH no nogpasbupaHe B MOMEHTa, KoraTo akTuBbT Obae
NpefocTaBeH 3a Non3BaHe

e [lpyxecTBOTO MMa NPaBOTO Aa Nosly4Yasa Mo CbLUECTBO BCUYKN MKOHOMUYECKN NOM3N
OT M3MON3BaHeTO Ha aKTuBa Mpe3 Lenus nepvos Ha nons3sBaHe, B paMKkuTe Ha
onpefeneHns 06xBaT Ha NPaBOTO My Aa M3MON3Ba akTMBa CbINacHo AoroBopa

e [IpyxecTBOTO MMa NpaBo Aa pbKOBOAW U3NOM3BaHETO HA UAEHTUULMPAHNS aKTUB
npes Luenus nepuog Ha nonssaHe.

[pykeCcTBOTO OUEHsABa Janu Mma NpaBoTO Aa PbKOBOAM ,KaK M C KakBa uen‘ we ce
N3MNon3ea akTUBBLT NPE3 Lenus nepuoa Ha nona3saHe.

OueHsiBaHe n npn3HaBaHe Ha NIM3UHT OT APYXEeCTBOTO KaTo nMuanHronony4aren

Ha HayanHaTa gaTa Ha nuM3nHroBust oorosop [py»KecTBOTO NpU3HaBa akTMBa C NpaBo Ha
nonssaHe 1 nacusa no N3uHra B oTyeTa 3a PMHAHCOBOTO CbCTOSIHME. AKTMBBT C NPaBo
Ha Mon3BaHe ce oOLeHsiBa MO LieHa Ha NpuaobuBaHe, KOSITO Ce CbCTOM OT pasMepa Ha
NbpBOHaYanHaTa OLEHKa Ha MnacvBa Mo JIM3WHra, MbpBOHAYariHUTE MPEeKM pasxoaw,
M3BbLPLUEHN OT [py)KECTBOTO, OLEHKa Ha pas3XxoauTe, KOUTO NM3MHIononyyaTensT Lie
Hanpasu 3a JEMOHTaX U MPeMecTBaHe Ha OCHOBHUSI akTMB B Kpasi Ha JIM3MHIOBMS JOroBOp
N BCSIKAKBM JM3MHIOBM MrallaHusi, HanpaBeHVM npeau paTata Ha 3arnoysBaHe Ha
NU3NHIOBUS 4OrOBOP (MUHYC MOSyYEHUTE CTUMYMW MO NU3UHTA).

[pyXecTBOTO aMOpTU3Mpa akTMBa C NpaBo Ha MoJfi3BaHe No NIMHeNHUst MeTod OT AaTtaTta
Ha 3anoyBaHe Ha NU3uHra o Mno-paHHaTa oT ABEeTe AaTu: Kpasi Ha NOMEe3HWUs XMBOT Ha
aKkTMBa C MpaBO Ha MON3BaHe MM U3TUYaHEe Ha Cpoka Ha NU3UHIOBUS [OrOBOP.
[pyxecTBOTO CbLUO Taka Npernexna akTMBUTE C MpaBo Ha MnonaeaHe 3a ob6e3ueHka,
KoraTo TakvMBa MHOMKATOPW CbLUECTBYBAT.

Ha HavanHaTa gata Ha nNnuanHrosmst 4orosop [pyXecTBOoTO oLeHsiBa nacusea no fnnsnHra
Nno HacToswWaTa CTOMHOCT Ha NMU3NHIOBUTE MMaLlaHus, KOUTO He ca U3nnaTeHu KbM Tasu
JaTa, AUCKOHTUPaHU C NNXBEHUA NPOLEHT, 3anoXeH B NU3UHIOBUSA OOroBOp, ako TO3U
npoueHT Moxe Aa 6bae HenocpeaCTBEHO onpeferieH unu auvdepeHumanHus NMXBeH
NpoueHT Ha [pyXecTBoTo.

3a fga onpepenv audepeHumantns NMXBeH NpoLeHT, [pyxecTBoTo:

o n3non3Ba JIMXBEH MPOLIEHT CbCTOALL Ce OT 663pI/ICKOBVIﬂ JINXBEH MNPOUEeHT U
HanbaBka oTpa3dBalla KpeaAuTHUA pPUCK CBbP3aH C ,D,py)l(eCTBOTO n KopurnpaH
OONbJTHUTENHO nopaan CI'IeLl,I/Id.)I/I‘-IHI/ITe yCcnoBuAa Ha NU3NHIOBUA OOroBOp, B T.4. CPOK,
ObpXaBa, Balnyta 1 obesneyeHus.

JIn3nHroBuTe nnawlaHusa, BKITIOMEHW B oOLEeHKaTa Ha NU3WHIOBOTO 3aAbllkeHuwe, ce
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CbCTOAT OT (pMKCMpaHW nnawaHns (BKMIOYMTENHO MO CbLUECTBO  (bMKCUMpaHW),
NPOMEHMNBM MaLlaHns Bb3 OCHOBA Ha MHAEKC UMK MPOLIEHT, CYMKU, KOUTO ce oYakBa [a
6baaT Ob/HKUMKM OT NU3MHrononyvaTtens no rapaHuMmMTe 3a ocTaTbyHa CTOMHOCT U
nnawiaHus, NpomsTuyaliM oT ONuuK, ako € AO0CTaTbYHO CUTYpHO, Ye [pyXecTBOTO Le
yNpaXHU Teaun onuuu.

Cnep HavyanHaTa garta NacuBbT NO NIM3MHIa ce Hamansea C pa3mMmepa Ha U3BbLpLUEHNTE
nnawaHnAa n ce yeennyaBa C pa3Mepa Ha nmxearta. MacmBbLT No NM3nHra ce npeoleHsABa,
3a [a oTpa3un npeoueHKUTe nin naMeHeHnAaTa Ha NMM3NHIroBmna OoroBop wunnv ga otpas3un
KopurnpaHumTe d)VIKCI/IpaHVI Nno CbLWEeCTBO JIN3NHIOBU NnaLlaHunA.

KoraTo 3agb/mKeHNEeTOo 3a NIN3NHT ce npeoueHdaBa, CbOTBeTHaATa KOpeKkuna ce oTpassdBa B
aKTnBa C MnpaBO Ha non3BaHe Win ce npu3Hasa B neyan6arta mnm 3ary6aTa, aKo
©anaHcoBaTa CTOMHOCT Ha aKTuBa C npaBo Ha nofni3BaHe Be4ye e HamMalieHa 0 Hyna.

[pyxecTBoTO € n3bpano ga oTyMTa KPaTKOCPOYHUTE NIU3UHIOBU JOrOBOPY M NM3MHIa Ha
aKTUBW C HMUCKA CTOMHOCT, KaTo M3Mos3Ba npakTU4eckute obnekvyeHusi, npeaBuaeHn B
cTaHgapTa. BmecTo npusHaBaHe Ha akTMBM C MPaBO Ha NOM3BaHe M 3aOQbimHKeHWs Mo
NU3VHIOBWU [OroBOpY, MnaljaHusiTa BbB Bpb3ka C TAX Ce NpM3HaBaT kaTo pasxon B
neyan6arta unu 3ary6arta no fMHeHNst MeTo 3a Cpoka Ha NM3UHIOBUS J0roBOp.

B otueta 3a d)I/IHaHCOBOTO CbCTOAHNE, aKTUBUTE C MNMpPaBO Ha NnoJji3BaHe Ca BKITIOYEHU B
MMOTU, MaLLUMHN N CbOPBXEHUA, a 3aAbJDKeHUATAa Nno JIN3SNHIoBM AOroBOPU Ca BKITHOYEHU
B TbProBCK1 U ApPYrn 3abJmKeHUA / npeacrtaBeH Ha OTAENEH pea.

Onuuute 3a yabkaBaHe U NpekpaTsiBaHe ca BKIHOYEHM B peauua Haemm Ha UMOTU U
obopyaBaHe B OpyxecTBOTo. Te ce M3Mnon3eaT 3a yBenuMyaBaHe Ha onepatuBHaTa
rMbBKABOCT MO OTHOLLIEHME Ha YNpaBreHNeTo Ha akTMBMTE, M3MON3BaHM B ornepaummnTe Ha
ApyxecTBoTo. [loBe4eTo npuTexaBaHM OMuUMM 3a yaobibkaBaHe U MpekpaTsiBaHe ce
YNPaXXHsiBaT camo OT APYXXECTBOTO, a He OT CbOTBETHUSI NIN3MHroaaTen.

,D.py)KeCTBOTO € nn3nHronony4artersn no gorosopu 3a JMN3UHT.

B cvoTtBeTcTBME C M3uckBaHuATa Ha MCC 17 JInsmHr’ npaeaTa 3a pasnopexgaHe C
aKTMBa Ce MpexBbpnsaT OT NuU3vMHrogaTensa BbpXy NU3WHrononyyatenst B cnydavre, B
KOMTO JNIM3MHIONONy4YaTensaT NoHacs CbLUECTBEHUTE PUCKOBE U U3roAu, NpoM3TnyaLLm ot
COBCTBEHOCTTa BbPXY HAETUS aKTUB.

Mpy cknoYBaHe Ha [OroBOpP 3a (PMHAHCOB NIM3UHI aKTMBBLT Ce Npu3HaBa B oTyeTa 3a
(pMHAHCOBOTO CLCTOSIHME Ha NM3MHrononyYaTtens no no-H1uckata oT ABeTe CTOMHOCTU —

cnpaBefniMBaTa CTOMHOCT Ha HaeTusl akTMB M HacTosiiata CTOMHOCT Ha MUHMMAaIHWUTe
NMU3VHIOBW NnallaHusa Nc HenpeaBuaeHU NnallaHus, ako MMa TakuBa. B oTyeTa 3a
(bMHAHCOBOTO CbCTOSIHME Ce OTpassiBa M CbOTBETHOTO 3aabibkeHue Mno (UHAHCOB
NU3VHT, HE3aBUCUMO OT TOBA Aanu 4yacT OT JIM3MHIoBMTE NiallaHns ce AbSKaT aBaHCOBO
npu CcKroYBaHe Ha AoroBopa 3a (OUHAHCOB NU3UHT.

Bnocneacteve nusnMHroBute nnailaHus ce pasnpenendar Mexay CbVIHaHCOB pa3xoa um
HamMalrieHnme Ha HenmnaTeHoTo 3aablIKeHne no (*)VIHaHCOB JIN3NHT.

NnsmHr Ha 3emst U crpagu ce knacudguuupa no OoTAernHo, KaTo ce pasrpaHuyaBaT
KOMMOHEHTUTE 3eMS U Crpaaun NPONOPLMOHaNHO Ha CbOTHOLLEHNETO Ha cnpaBeanuBuTe
CTOMHOCTM Ha AsroBeTe UM B NM3MHIOBUS JOroBOp KbM AaTtaTta, Ha KOSTO akTUBUTE ca
NpU3HaTK MbpPBOHAYasHo.

AKTMBUTE, nNpuaobuTn npu ycnoBuaTa Ha UHAHCOB fU3WHI, Ce amopTusupaT B
CbOTBETCTBUE C U3uCkBaHuATa Ha MCC 16 ,MmoTun, MawmnHn n cbopbxerns” nnu MCC
38 ,HemaTepuanHu aktneun”.

JinxeeHaTta 4acT OT nu3uHroBata BHOCKa npencrtasnaBa MOCTOAHEH MpPouUeHT OT
HenoraceHoTo 3agbliKeHne U ce npu3HaBa B nedan6ata vnm 3ary6aTa 3a nepuoaga Ha
JIN3NHIOBUA OOroBoOp.

Bcuykn octaHany nua3nHroBM OOroBOPY Ce cYMTaT 3a onepaTuBHM NU3NHIOBU [OrOBOPU.
MnawaHusaTa no onepaTtMBEH NU3UHIOB [JOrOBOP Ce Mpu3HaBaT KaTo pasxoau Mo
NUHENHNA MEeTOo 3a CpoKa Ha cnopaslymeHueTo. Pasxoaute, cBbp3aHu C onepaTuBHUS
NU3UNHS, Hanp. pasxoau 3a NoadpbXKKka M 3acTpaxoBKW, Ce NpusHaBaT B nevanbarta unu
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3arybata B MOMEHTa Ha Bb3HUKBAHETO UM.

4.6. Mpuxoam

3a ga onpegenv ganuv U Kak ga npusHae npvxoau, OpyXecTBoTo U3nonasa crnegHute 5
CTHMKM:

WaeHTuduumnpaHe Ha gorosopa C KnumeHT

NoeHTndpnumpaHe Ha 3agbiiKeHnaTa 3a UsnbiHeHne

OnpegensiHe Ha LeHaTa Ha caenkara

PasnpegeneHune Ha LeHaTa Ha caenkaTta KbM 3agbIDKEHNSTa 3a U3MbITHEHNE

anISHaBaHe Ha npuxoaute, Korato Ca YyAOBJIETBOPEHU 3aAdblDKEeHUATa 3a
N3MbJIHEHNE.

Mpuxoaute ce NpuaHaBaT UK B AafeH MOMEHT UIN C TeYEeHUE Ha BPEMETO, KOraTo 1nm
pokato [pyecTBOTO YAOBNETBOPWU 3a4bIDKEHUSITA 3a U3MbIHEHUE, MNPEeXBbPRSANKM
obeLlaHnTe CTOKM UNN YCryru Ha CBOUTE KIUEHTW.

[pyXecTBOTO Mpu3HaBa KaTo 3aAb/HKEHUs N0 AOroBOP Bb3HarpaxaeHue, nomnyyYeHo no
OTHOLLEHME HAa HeydOBNETBOPEHWN 3aObIDKEHUS 3a U3MbIHEHWE W MM NPeAacTaBa KaTo
APYrM 3adbiDKEHUA B OTYeTa 3a (PUHAHCOBOTO CbCTOsIHME. [0 CbLUMSA HAYMH, aKo
[pyXecTBOTO YAOBMETBOPW 3aAbiDKEHMEe 33 U3MNbIHEHWEe, npeau [Aa  Mnony4u
Bb3HarpaxaeHveTo, To Npu3HaBa B oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME MM aKTUB MO
[oroBopa, WUnv B3eMaHe, B 3aBMCMMOCT OT TOBa [anu Ce M3WUCKBA Hello APYro OCBEH
onpegerneHo Bpeme 3a nosyyaBaHe Ha Bb3HarpaXaeHneTo.

Mpuxoam oT NMXBU U AUBNOEHTU

MpuxoanTe OT NUXBK Ce OTYUTAT TEKYLLO N0 MeToAa Ha edpeKkTMBHATA NINXBA, CbINacHO
naunckeanunaTa Ha MCPO 9 ,dnHaHCOBN NHCTPYMEHTN”.

I'Iprop,MTe OoT AMBUNOEHTU Ce npu3HaBaT B MOMEHTa Ha Bb3HMKBAHE Ha MNpaBOTO 3a
nony4yaBaHe Ha nnawlaHeTo.

4.7. AKTUBM 1 NacuBMU NO AOroOBOPU C KITUEHTU

[pyXecTBOTO NpusHaBa akTUBM W/UMK NacuBK Mo AOrOBOp, KOraTo eaHa OT CTpaHWUTe Mo
[I0roBopa € U3NbHUNa 3aAbIMKEHUSATA CU B 3aBMCUMOCT OT Bpb3kaTa Mexay AelMHOoCTTa
Ha NpeanpuaTUeTO W NnalwaHeTo oT KnueHTa. [pyXecTBOTO NpeacTaBs OTAENHO BCSKO
6e3yCcnoBHO NpaBo Ha Bb3HarpaxaeHue kaTto B3emaHe. BaemaHe e 6e3yCcrioBHOTO MpaBo
Ha NpPeanpUSTAETO Aa NoJyYun Bb3HarpaxaeHue.

Macueu no OOroBop ce npm3HaBsaTt B OT4YETaA 3a CbI/IHaHCOBOTO CbCTOAHNE, aKO KITMEHT
3analla Bb3HarpaxageHume unn gpyxecrtBoto MMa rnpaBo Ha Bb3HarpaxgeHue, Koeto e
6e3yCJ'IOBHO, npeaun aa e npexsbprieH KOHTPOIia BbpXy CTOKaTa Unu ycnyrara.

,D,py)KeCTBOTO npu3HaBa akTUBM MO OOroBop, KOrato 3agblKeHUATa 3a U3NbJIHEHNE Ca
yAoOBMNETBOPEHN U NiawlaHeTo He € OAbIDKMMO OT CTpaHa Ha KIneHTa. AKTMB no OoroBop
€ NpaBoOTO Ha npeanpuAaTneTo Aa nonyyn Bb3HarpaxgeHune B 3aMdaHa Ha CTOKUTE Unn
ycnyrute, KOouto npeanpuaTneTo € NpeXBbPIiNOo Ha KIUEHT.

MocneaBawo [pyXecTBOTO OLEHsIBA akTMB MO goroeopa B cboTteeTctBne ¢ MCPO 9
»PUHAHCOBM UHCTPYMEHTH”.

4.8. OnepaTMBHU pa3xoam

OnepaTuBHUTE pasxoau ce npusHaeaT B nevan6arta unu 3arybarta npu nonssaHeTo Ha
ycryruTe Unu Ha gaTtarta Ha Bb3HUKBAHETO UM.

[pyxecTBOTO OTYMTa ABa BUAA pa3xoan, CBbP3aHU C U3NMbIHEHNETO Ha JoroBopuTe 3a
AoCTaBKa Ha yCnyrun/CToKW/C KNMEHTU: pasxoaun 3a CKNioYBaHe/MocTuraHe Ha gorosopa u
pas3xoau 3a usnbiHeHWE Ha goroBopa. Korato pa3xoguTe He OTroBapsiT Ha ycrnosusaTa 3a
pa3cpoyBaHe CbrnacHo nsnckBaHnsaTa Ha MCPO 15, cbuTe ce npu3HaBaT KaTo TEKYLLM
B MOMEHTa Ha Bb3HUKBAHETO MM KaTo HanpuMmep He ce ovakBa da 6baaT Bb3CTaHOBEHMU
UNU NepuvoabLT Ha pa3cpoyBaHETO UM € A0 eAHa roguHa.

CJ'Ie,EI,HI/ITe ornepaTtnBHu pa3xoan BUHarun ce otpasdBar KaTo TeKyll pa3xod B MOMEHTA Ha
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Bb3HWKBAHETO UM:

o OOWM 1 agMNHNCTPATUBHM pa3xoamn (OCBEH ako He Ca 3a CMETKa Ha KIeHTa);

e Pa3xoau 3a 6pak Ha maTepuanHu 3anacw;

e Pasxoan, cBbp3aHu C U3NbITHEHUE HA 3aAbIMKEHUETO;

e Pa3sxoawn, 3a KOUTO NpeanpuUsaTMETO HE MOXe Aa onpeaenu, Aanu ca CBbp3aHu ¢
yOOBMNETBOPEHO UM HEYAOBNETBOPEHO 3a4bIHKEHNE 3a U3MbITHEHME.

Pa3sxoauTe 3a rapaHuum ce npuaHaBaT M ce npucrnagaTt OT CBbp3aHUTe C TsIX NPOBU3MK
npu NPU3HaBaHETO Ha CbOTBETHUS NpMXon,.

Pa3xogm 3a nuxBu n pasxoam no saemm
Pa3xoauTe 3a NUXBU Ce OTYMTAT TEKyLLO No MeToaa Ha edpekTMBHATa NMxBa.

Pasxognte no 3aemu OCHOBHO npeacTaBnsasBaT NMXBM MO 3aeMuTe Ha [pyXecTBOTO.
Bcuukm pasxogu no 3aemu, KOUTO AMPEKTHO MoraT ga 6baar OTHEeCEHM KbM
3aKynyBaHeTO, CTPOUTENCTBOTO MM NPOM3BOACTBOTO Ha €4UH OTroBapsill Ha ycrnoBusaTa
aKkTuB, Ce KanuTanuaupar npes nepuoaa, B KOUTO Ce O4akBa akTMBbBLT Aa O6bae 3aBbpLUeH
1 NpMBeaeH B roTOBHOCT 3a M3nona3saHe unu npogaxba. OcTtaHanuTe pasxoam no saemm
crneaBa Aa ce NpM3HaBaT KaTo pa3xoA 3a Nepuoaa, B KOMTO ca Bb3HMKHaNM, B OT4eTa 3a
nevyanbaTta unu 3arybara/otyeTta 3a nedanbata wnu 3arybarta u gpyrusa BceobxeaTeH
noxopn Ha peq ,PvHaHcoBM pasxoan”.

Korato ca nony4yeHn saemu 6e3 KOHKPEeTHO LeneBo npeaHa3Ha4vyeHne 1 e ca n3non3BaHun
3a I'IpI/I,D,06I/IBaHeTO Ha eanH OTroBaps4Ly Ha yCrnoBuATa aktuB, pasaMepbubT Ha pa3xoguTe no
3aemMun, KOUTo MoraT ga ce Kanntanm3npart, ce onpeanend 4pes npunaraHe Ha npoueHT Ha
Kanntann3auna KbM pa3xogute no To3n akTuB. npOLI,eHTbT Ha Kanutann3auuna e cpeagHo
npeterrnedarta BenndYnHa Ha pas3xogute no 3aemMun, OTHECEHU KbM 3aeMunUTe Ha
,D.py)KeCTBOTO, KOUTO Ca HernoraceHun npes3 nepunoga, Kato ce WU3KMNK4YaT 3aemMute,
nonyyeHun crneyunanHo 3a uesrimte Ha npmp,o6|/|BaHe Ha edunH oTroBapsll Ha ycnoBudATa
aKTuB.

4.9. MawmnHU N cbopbXKEeHUs

MalwmnH1TE 1 CbOPBXKEHMATA Ce OLEHSIBAT MbPBOHAYaiHO No ce6eCcTONHOCT, BKMYBALLA
LeHaTa Ha npuaobuBaHe, KaKTO M BCUYKM NPEKM pa3xoaun 3a NpUBEXOAHETO Ha akTMBa B
paboOTHO CbCTOSHME.

MNMocnengalwloTo oueHsiBaHe ce M3BbpLUBa MO LeHa Ha npuaobuBaHe, HamaneHa cC
HaTpynaHuTe amopTu3aunm n 3arybm ot obesueHka. HanpaeseHnte obesueHkn ce otumTat
KaTo pa3xoA 1 ce NpM3HaBaT B OTYeTa 3a nevanbata unu 3arybarta n apyrust BceobxsaTteH
AOXOA 32 CbOTBETHUSI Nepuoa.

MocneaBawmTe pa3xoan, CBbP3aHU C onpenerieH akTuB OT MalUMHU U CbOPBbXEHUS, ce
npubasAaAT kbM GanaHcoBaTa cCymMa Ha akTMBa, KOrato € BeposaTHO [pyXecTBOTO Aa nma
MKOHOMWYECKM MON3M, HagBuLaBallM MbpBOHAYaNHO oueHeHaTa edEeKTMBHOCT Ha
CbLLeCTBYBaLLMSA akTUB. Bcnuku gpyrn nocnegsailim pasxoau ce npusHasart 3a pasxopn 3a
nepuoga, B KOUTO Ca HamnpaBeHM.

OcTaTb4yHaTa CTOMHOCT U MONE3HUNAT XNBOT HA MaLUNHN U CbOpPBbXEHUA Ce MnpeueHaBaTt
OT PBbKOBOACTBOTO KbM BCHAKa OTHETHaA AaTta.

MalmrHU 1 CbOpBXKEHUS,, NMPUAOOUTM MpPU YCINOBUSTA HA FNM3UHIOBU [OrOBOPU, Ce
amopTu3mpaT Ha 6a3a Ha 04aKBaHWs! NOSIE3EH CPOK Ha FOAHOCT, ONpeAerieH NocpPeaCcTBOM
cpaBHeHWe ¢ NoAo6HN cOBCTBEHM akTMBM Ha [py»KecTBOTO, Unu Ha 6a3a Ha NN3UHIoBMUS
[OroBOp, ako HEroBUAT CPOK € MO-KpaTbK.

AMopTu3aUMsaTa Ha MMOTU, MaLLMHU N CbOPBXKEHUA Ce M3YWCMsABa, KaTto ce W3Mornasa
NMUHENHUAT METO BbPXY OLEHEHUS MOMe3eH XUBOT Ha OTAENHUTE TPYNU akTUBK, KaKTo
crenBa:

e Crpagu 25 roguHm
e  MaLUUHM 3.33 roanHm
e  TpaHCMOPTHM cpeacTea 4 roanHu
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e  CTOMAaHCKU MHBEHTap 6.67 rognHn
e  KOMMOTPU 2 roavHn
e [pyru 6.67 rognHu

Pa3xoante 3a amopTusauMa ca BKMOYEHW B oT4yeTa 3a nedanbarta unu 3arybarta u
Opyrusi BceobxeaTeH goxog Ha pea ,AMopTusauns Ha HecpHaHCOBW akTMBK”.

N36paHnAaT npar Ha CbLLECTBEHOCT 3a MMOTUTE, MAaLUMHUTE M CbOPBXKEHUATA Ha
[pyxecTtBOTO € B pasmep Ha 700 nB.

4.10. TectoBe 3a obe3LUeHKa Ha HemMmaTepuaiHn akKtmBym U MMOTU, MALUUHUN U
CbHbOpPBXKEeHUsA

Mpy un3uncnsieaHe pasmepa Ha obesueHkaTa [pyXecTBOTO AeduHMpa Hail-mankaTa
pasrpaHuyMMa rpyna akTvBW, 3a KOATO moraT ga 6baaTt onpegeneHn caMoCTOATENHU
napuvyHu NoToum (eauHMLUa, reHepupalla napuyHu notoun). B pesyntat Ha ToBa HSKOU OT
aKTUBUTE noanexaT Ha TecT 3a obesleHka Ha MHaMBKUAYyanHa 6asa, a Apyru - Ha 6asa Ha
eaVHuLa, reHepupalla napuyHy noToum.

Bcuuku akTvBmM 1 eaMHMLM, reHepupalLn NapuyHn NoToLuM, ce TecTBaT 3a 0be3LeHKa NoHe
BEAHBX roAuWHO. Benukn apyrn oTAenHW akTMBU UMW €AMHULM, FeHepupaLLm napuyHun
noTtouu, ce TecTBart 3a obesueHka, korato cbbuTna MM npomMmsiHa B obcToATencreaTa
MHONKMpPAT, Ye TAxHaTa 6anaHcoBa CTOMHOCT He MoXe Aa 6bae Bb3cTaHOBEHA.

3a 3aryba o1 obe3LeHka ce npusaHaBa cymarta, € kKosiTo 6anaHcoBaTa CTOMHOCT Ha AafeH
aKTMB WV eauHuua, reHepupalla napuyHM nNoTouu, NpPeBUWIABa Bb3CTaHOBUMATa MM
CTOWMHOCT, KOAITO e NO-BUCOKaTa OT cnpaBeanveata CTOMHOCT, HaMmareHa ¢ pasxoauTe no
npogaxba Ha OageH akTMB, M HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpepenu
cTonHocTTa B ynotpeba, pbKOBOACTBOTO Ha [pyXeCTBOTO M34YMCrisiBA OYaKBaHWUTE
ObaeLwm NnapnyHM NOTOLM 3a BCSAKa €AMHULA, reHepupalla napyuyHy notoun, 1 onpegens
noaxoasLmMa ONCKOHTOB (aKTop C Lien KankynupaHe Ha HacTosilata CTOMHOCT Ha Te3u
napu4Hu notoumn. [laHHUTE, N3MON3BaHM Npu TECTBAHETO 3a obe3ueHka, ce 6asupaT Ha
nocnegHua ogobpeH GrogxeT Ha [pyXKecTBOTO, KOpurMpaH npy HeobxoguMocT C uen
enMMUHUpaHe Ha edekta oT 6baelm peopraHuM3aunm U 3HadYUTeNHM nNogobpeHns Ha
akTmBu. [INCKOHTOBUTE haKTOPW Ce onpeaennaT 3a BCAka OTAENHa eguMHuLa, reHepupaila
Napu4yHn noToun, W OTpassBaT CbOTBETHUS MM PUCKOB NpOcus, OLEHEH OT
PBKOBOACTBOTO Ha [py>XeCTBOTO.

3arybute oT obesueHKa Ha eauHWUa, reHepupallia napudHu noTouun, ce Noco4vsaT B
HamaneHne Ha 6anaHcoBaTa CyMa Ha akTMBUTE OT Tasn eamHuua. 3a BCUYKM aKTUBM Ha
[pyXecTBOTO pbKOBOACTBOTO MpeLeHsBa NocneaBallo Aanu CbLUEeCTBYBaT MHAMKALUM
3a ToBa, 4Ye 3arybata oT obesleHka, Nnpu3HaTa B NPeaX0o4HM roanHU, MOXE BeYe Aa He
cblliecTByBa unv ga e HamaneHa. OGesueHka, npu3Hata B NpeaxodeH nepuog, ce
Bb3CTaHOBSsIBA, ak0 Bb3CTaHOBMMATa CTOMHOCT Ha eauHuuaTta, reHepupailda napuyHn
noTouu, HaagBuLLIaBa HelHaTa banaHcoBa CTOMHOCT.

4.11. ®MHAHCOBU UHCTPYMEHTHU
lNMpusHaBaHe U oTNUCBaHe

®duHaHCcoBUTE aKTUBM M (PUHAHCOBWTE NAcKBY Ce NpU3HaBaT, korato [py>KecTBOTO CTaHe
CTpaHa no A0roBOPHUTE YCroBUS HAa (PUHAHCOBUS MHCTPYMEHT.

PrHaHCOBUTE aKTUBK Ce OTNUCBAT, Korato OOroBopHUTE NpaBa BbpXy NapnU4HUTE NOoTOoLU
oT (*)I/IHaHCOBVIFI aKTUB N3TUYaT U KOorato (*)I/IHaHCOBVIFIT aKTMB U NO CbLUECTBO BCUYKA
puckoese " n3roan ce nNpexBbpriAaT.

PuHaHCOBUTE MacuBM Ce OTNUCBAT, KOraTo 3adbiPKEHMETO, MOCOYEHO B goroBopa, e
M3NbJIHEHO, € OTMEHEHO UM CPOKbT MY € U3TEKDbII.

Knacudukauma n nbpBoHa4yanHo oueHsiBaHe Ha PUHAHCOBU aKTUBU

[MbpBOHaYaNHoO PUHAHCOBUTE aKTMBM Ce OTYUTaT MO CrpaBeasiMBa CTOMHOCT, KopUrpaHa
C pasxoguTte no caenkaTa, C U3KMYeHUe Ha (PMHaAHCOBWUTE aKkTMBM NO cnpaBennvBea
CTOMHOCT npe3 nevanbarta vnu 3arybaTta U TbProBCKUTE B3EMaHUS, KOUTO HE CbabpXaT
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CcbllecTBEH PMHAHCOB KOMMOHEHT. [MbpBOHaYanHaTa oueHka Ha OMHAHCOBUTE aKTMBM MO
crnpaBeaniMBa CTOMHOCT npe3 nevanbarta unu 3arybata He ce Kopurmpa ¢ pasxoguTe no
coenkaTta, KOMTO ce OoTuyMTaT KaTo Tekywu pasxoaun. [MbpBoHauanmHaTa oOueHKa Ha
TbProBCKMTE B3EMaHusl, KOUTO HEe CbAabpXaT CbLecTBEH (WMHAHCOB KOMMOHEHT
npeacTaBnsiBa LeHaTa Ha caenkaTta cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocnefBalo OT4YMTaHe, qZ)VIHaHCOBVITe aktmBu ce
Knacmcbmu,mpaT B €4Ha OT ClieaHNnTe KaTteropmnm:

e ObIIOBU UHCTPYMEHTM NO aMOpTM3MpaHa CTOMHOCT;
e (bMHaAHCOBW aKTUBW NO CripaBeaIMBa CTOMHOCT Npe3 neyanbarta unu 3arybara;

e (MHAHCOBM aKTMBW MO CrpaBeAnMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X04 C
unn 6e3 peknacudukaums B nedanbarta unu 3arybarta B 3aBUCMMOCT Janu ca
ABITOBM UMW KAanUTanoBu MHCTPYMEHTW.

Knacudukauusata Ha duHaHCOBUTE akTUBU ce onpedensa Ha 6asaTta Ha cneaHuTe ABe
ycrnoBwusi:

e OU3HecC MoOenbvT Ha ,D,py)KeCTBOTO 3a yrnpasrieHne Ha CbI/IHaHCOBI/ITe aKTUBMWN;,
e XaApPaKTEepUCTUKNTE Ha OOroBOPHUTE NapuU4vH1 NOTOLIN Ha CbI/IHaHCOBI/IFI aKTUB.

Bcuykn npuxoan u pasxoam, cBbp3aHu ¢ PMHAHCOBUTE akTMBM, KOUTO ca Mpu3HaTu B
nevan6ara v 3arybarta, ce BkntouBaT BbB (OMHAHCOBU pa3xoan, UHaHCOBW Npuxoam unu
Apyrn oUHaAHCOBM MO3ULMKN C U3KMIOYeHMe Ha obesLeHkaTa Ha TbProBCKUTe B3eMaHus,
KOSITO ce MpefcTaBsl Ha pen ApYrM pasxoau B oT4yeTa 3a nedvanbarta unu 3ary6ata u
Apyrusi BceobxBaTeH Aoxon,.

4.11.1. NocneaBawo oueHABaHe Ha (PUHAHCOBUTE aKTUBU
PuHaAHCOBM aKTUBM NO aMOPTU3MpPaHa CTOMHOCT

®nHaHCOBNTE aKkTMBM Ce OLeHsBaT MO amopTu3upaHa CTOWHOCT, ako akTuBuTe
N3NbAHABAT CregHUTe KpUTEpPUM U He ca onpedeneHn 3a oueHsiBaHe No crnpaBeanvsa
CTOMHOCT npe3 nevanbara u 3arybara:

e [PYXecTBOTO ynpaensiBa akTVBUTE B paMKuTe Ha GU3HeC Mogen, YnsTo Len e aa
AbPXK bMHAHCOBUTE aKTMBU M Aa CbOupa TEXHWUTE LOrOBOPHU NapuUYHM NoToLM;

e CbINACHO [OrOBOPHUTE YCMNOBUSI Ha (PUHAHCOBUSI aKTMB Ha KOHKPETHW OaTtu
Bb3HUKBAT MapuvyHM MOTOLM, KOUTO Ca €OMHCTBEHO NrallaHus no rrnaBHuua u
NnMxBa BbPXYy HenoraceHaTta cyma Ha rnasHuuaTa.

Taau kaTeropusa BkMoYBa HeAepBaTMBHU (DMHAHCOBU akTUBU KaToO 3aeMn U B3EMaHUs C
duKCpaHn unu onpegenumm nnawaHnsi, KOMTo He ce KoTupaT Ha akTMBeH nasap. Cnen
NMbpBOHAYasHOTO NpM3HaBaHe Te Ce OLEeHABAT No amopTuanpaHa CTOMHOCT C U3Non3BaHe
Ha MeToda Ha edhekTnBHaTa nuxea. [JMCKOHTUPaHE HE Ce U3BbpLUBA, KOrato epekTbT OT
Hero e HecbLecTBeH. [py>KecTBOTO Knacudmumpa B Ta3n KaTeropusa napure 1 napudHiTe
€KBUBAsNEeHTN, TbProBCKUTE U APYIN B3EMaHUS.

B3emaHus

BaemaHusTa ca cyMmu, ObMKUMU OT KOHTPareHTu 3a HauyucrneHn n nagexvpanu nuxsu rno
npuTexxasaHn ObSroBU LEeHHU kHxka. OBUKHOBEHO Te Ce AbikaT 3a ypexaaHe B KpaTbk
CPOK M criegoBaTenHo ca KnacuduuupaHu kato Tekylwu. BaemaHuATa ce npusHasaT
MbpBOHAYanHO B pa3mep Ha 6e3yCnoBHOTO Bb3HarpaXKgeHue, OCBEH ako CbabpXat
3HaUYUTErNHM KOMMOHEHTU Ha uHaHcupaHe. [pyXecTBOTO AbPXU B3eMaHua C uen
cbbupaHe Ha [OroBOpPHUTE MapPUYHM MOTOUM WM CredoBaTenHO M OueHsiBa Mo
amopTusnpaHa CTOMHOCT, KaTo U3nonasa Metoda Ha edpekTneHaTa nmxesa. [JUCKOHTUpaHe
He ce N3BbpLUBA, KOraTo ePEKTHT OT HErO € HECHLLECTBEH.

PuHaHCOBM aKTUBM NO cnpaBeasiMBa CTOMHOCT npe3 nevyanbara unm 3arybara

®durHaHCOBM aKTUBW, 3a KOUTO HE e NPUNoXnm Gu3Hec Mogen ,AbpXaHu 3a cbbupaHe Ha
[JOroBOPHNTE MapuyHK noToun” unm GusHec Mogden ,AbpXxaHn 3a cbbMpaHe u npogaxba“,
KakTo M (PMHAHCOBWU aKTUBMW, YNUTO LOFOBOPHU MApPUYHW MOTOUM HE Ca €AMHCTBEHO
nnawaH1sa Ha rmaBHMLa U NINXBUX, Ce OTYMTaT Mo CnpaBeanvBa CTOMHOCT Npe3 nevanbarta



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al 22
MexanHeH onHaHCcoB OTYeT

31 mapt 2025.

unu 3arybara.

MpomeHuTe B cnpaBegnMBata CTOMHOCT Ha aKTUBUTE B Ta3u KaTeropus ce oTpassisaTt B
nevyanbata u 3arybata. CnpaBegnmeBaTa CTOMHOCT Ha (OUHAHCOBUTE aKkTUBW B Tasu
KaTeropus ce onpeaensi Ypes KOTUPaHN LIEeHN Ha aKTMBEH Masap unm Ypes 13nonsBaHe Ha
TEXHMKN 3a OLEeHsABaHe, B Criydan Ye HaMa akTMBEH nasap.

Mpn dopmupaHe Ha cnpaBegnveBaTa CTOMHOCT Ha obnurauuu, gonycHaTu OO win
TbpPryBaHu Ha perynvpaH nasap unmn apyro MsCcTo 3a TbProBus Npy akTMBEH nasap, KakTto
1 3a onpefensiHe Ha cnpaBegniMBaTa CTOMHOCT Ha obnuraumm, KOMTO He ce TbpryBaT U He
ca gonycHaTu 40 TbproBusi Ha perynupaHu nasapu unm gpyrm Mecra 3a Tbprosud, ce
npunara MeTogbT Ha ANCKOHTUPAHUTE HETHW Napu4HM NOTOLM No dhopmyraTa no-4ony ¢
HOpMa Ha AUCKOHTUPAHE:

P=)__C/n F
i (1+ r / n)i—l+w (1+ I,_/n)i—hw

KbpeTo:

P — ueHaTa Ha LueHHaTa KHura

F — rmaBHMUaTa Ha LeHHaTa KHura

C — roouWHMAT KyrnoH Ha obnurauusTa

N — 6poVi NXBEHU NraLLlaHUs 3a roguHa

N — 06wy, 6pon Ha NNXBEHUTE NnaLlaHus

I — NPOLIEHT Ha AUCKOHTUpaHe

i — nopefieH HoMep Ha NUXBEHOTO NnallaHe

OHU 00 C1e08auUiomo TUXEEHO NIAUAHE

- 00wy OpoU OHU MedHCOY 08e NUXEEHU NAAUJAHUSL

®uHaHCOBM aKTUBM MO cnpaBennuBa CTOMHOCT Npes3 Apyr BceobxBaTeH Aoxon

OpyxecTBOoTO OT4YMTa (PUHAHCOBUTE akTMBW MO CnNpaBeanvBa CTOWHOCT B Opyr
BCceoOxBaTeH 40X0[, ako aKTUBUTE OTrOBapAT Ha CrieaHUTE YCroBUS:

e [IpyxecTBOTO ynpaBrnsiBa akTUBUTE B paMKuTe Ha BU3Hec mogern, uisTo uene aa
AbPXK MHAHCOBUTE aKTMBM, 3a Aa CbOMpa JOroBOPHM NapUYHM NOTOUM U Aa '
npoaaea; u

e CobrnacHo [OroBOPHUTE YCINOBUA Ha (PMHAHCOBUS aKTUB Ha KOHKPETHM OaTu
Bb3HUKBAT MapuyHM MOTOLM, KOUTO Ca €OMHCTBEHO NnallaHua Ha rnaBHuua M
NMXBM BbPXY HEMOraceHaTa cyma Ha rnmaeHuLaTa.

drnHaAHCOBW aKTUBU MO cripaBearnmnea CTOWHOCT npes apyr BceobXxBaTeH 00XO04 BKITHOYBAT:

e KanutanoBu UEHHWM KHWXA, KOUTO HEe Ca AbpXaHW 3a TbpryBaHe W KOWUTO
APY>XECTBOTO HEOTMEHMMO € u3bpano npu MbpBOHAYanHO Mpu3HaBaHe, Aa
npusHae B Ta3u kateropusi. ToBa ca cTpaTerMyeckv MHBECTULUM U rpynaTta cumTa
Tasu knacudukaumsa 3a no-penesaHTHa.

e [bnroBM UEHHW KHWXKA, MPU KOUTO [OOrOBOPHUTE MapWYHM MOTOLM ca CaMo
rmaBHMUA M NNXBK, U LienTa Ha B1M3Hec Moaena Ha ApYyXecTBOTO 3a AbpXaHe ce
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NocTUra KakTo 4pe3 cbOMpaHe Ha [OroBOPHM MapuyHM MOTOUWM, Taka U 4Ypes
npoaax6a Ha PUHAHCOBUTE aKTUBM.

Mpu ocBOGOXXAABAHETO OT KANUTaNIOBM MHCTPYMEHTM OT Ta3u KaTeropusi Bcsika CTOMHOCT,
OoTYeTEHa B TMPEOLEHBYHUS PE3epB Ha WHCTPYMEHTUTE ce npeknacuduumpa B
HepasnpegerneHaTa neyanoba.

Mpy oceBoboxaaBaHETO OT ObMroBUM UHCTPYMEHTU OT Tasu KaTeropusi Bcska CTOMHOCT,
oTYeTeHa B NPEeOLEHbYHMS pe3epB Ha UHCTPYMEHTUTE ce Npeknacudgurumupa B nevanbaTa
unu 3arybata 3a nepuoga.

OGe3ueHKa Ha (pMHAHCOBUTE aKTUBM

NauckBaHmaTa 3a obesueHka cbrnacHo MCPO 9, usnonssat noseve MHdOpMaLnS,
OpueHTMpaHa KbM 6baeLeTo, 3a ga NpPU3HaaT ovyakBaHUTE KpeauTHU 3arybu — moaensT
3a ,04aKBaHUTE KPeaUTHM 3aryou.

WHCTpymMeHTUTE, KOMTO nonagaTt B oOxBaTa Ha HOBUTE M3UCKBAHMS, BKIHOYBAT 3aeMu 1
OpYyrv ObIroBu oyHaHCOBM akTUBW, OLIEHSIBAHU MO aMOPTM3MpaHa CTOMHOCT, TbProBCKn
B3eMaHusl, akTMBM MO AOroBOpU, NpusHaTU U oueHsiBaHn cbrinacHo MCPO 15, kakTo u
KPEOUTHU aHraXXUMEHTU M HSIKOW OOroBOpU 3a (PMHAHCOBA rapaHuus (Npu eMuTeHTa),
KOUTO He ce oTdymMTaT Mo cnpaBeanuea CTOMHOCT npea3 nevanbaTa wunu 3arybara.

Mpu3HaBaHeTO Ha KPeaUTHU 3arybu Beye He 3aBUCKU OT HACTbMBaHETO Ha cbbuTue C
KpeauTHa 3aryba. Bmecto ToBa [pyXecTBOTO pasrnexaa Mo-LMPOK CreKTbp OoT
NHOpMaLIMS NPU OLLeHKaTa Ha KPeaUTHUS PUCK U OLIEHSIBAHETO Ha OMaKBaHWUTE KpeauTHU
3arybu, BKMOYMTENHO MUHaNM CbOUTMS, TEKyLM YCNOBUSI, pasyMHM W NOAAbPXKALLM
NPOrHO3u, KOUTO BIUSIAT BbPXY OMaKkBaHaTa CboMpaemMocT Ha GbaelumTe napuyHM NoToLm
Ha UHCTPYMEHTA.

Mpu npunaraHeTo Ha Tasu NOAXOA, HAaCoYeH kbM GbaeLleTo, ce NpaBu pasrpaHnyeHue
mexay:

e  (MHAHCOBM WHCTPYMEHTWU, YNETO KPeOMTHOTO KayecTBO He ce € BOLIWMO
3HaYUTENHO CNPSIMO MOMEHTA Ha MbPBOHAYaNHOTO NPM3HaBaHe MY UMaT HUCHK
KpeauTeH puck (Pasa 1) u

e (PUHAHCOBM WHCTPYMEHTU, YMETO KPEOMTHOTO KayecTBO Ce € BMOLMUMOo
3HAUYUTEITHO CMPSIMO MOMEHTa Ha MbPBOHAYAITHOTO MPU3HABaAHE WM Ha KOUTO
KpPeaUTHUSA pUCK He e HUCBK (Pasa 2)

e ,®aza 3" obxBalla hnHaAHCOBM aKTMBMK, KOUTO MMAT OBEKTMBHM AoKa3aTencTea 3a
obe3slieHKka KbM OTYeTHaTa aaTa.

12-meceyHn ovakBaHM KpeauTHW 3arybu ce npu3HaBaT 3a MbpBaTa kaTeropusi, 4oKaTo
OYyakBaHuTe 3arybu 3a uenums Cpok Ha (PUHAHCOBUTE WMHCTPYMEHTU Ce npu3HaBaT 3a
BTOparta kateropus. O4akBaHUTe KpeauTHM 3arybu ce onpenensaT KaTto pasnukaTta mexay
BCUYKN OOrOBOPHM MAPUYHU MOTOUM, KOUTO ce AbikaT Ha [pyKeCcTBOTO M napuyHuTe
noTouM, KOUTO TS AENCTBUTENHO OYaKBa fa nonyyu (,napmyeH Hegoctur®). Tasm pasnuvka
€ OUCKOHTUpaHa No NbpBOHAYanHus ePeKTUBEH JIMXBEH MPOLEHT (MM C KOPUrMpaHus
CnpsIMO KpeauTa e(PekTUBEH JIMXBEH MPOLEHT).

N3uncnsiBaHeTO Ha oO4akBaHWTE KpeauTHU 3arybu ce onpegens Ha 6asata Ha
BEPOATHOCTHO MpeTerfnieHata npubnuauTenHa oueHKa Ha KpeauTHUTe 3arybu npes
OYaKBaHUS CPOK HA (PMHAHCOBUTE UHCTPYMEHTW.

B3emaHus

[py>XeCTBOTO M3MoNn3Ba OMPOCTEeH MOAXOA MPU OTYMTAHETO Ha TbProBCKUTE U OpYry
B3EMaHUsi, KakToO U Ha akTMBUTE MO [OOroBop M npusHaBa 3aryba oT obesleHka KaTo
OvYaKBaHW KpeauTHW 3arybu 3a uenus cpok. Te npeacTaBnsiBaT 0MaKkBaHWUAT HeOOCTUr B
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[IOrOBOPHUTE NapPUYHK MOTOLM, KaTo Ce MMa NpeaBua Bb3MOXHOCTTA 3a HEU3MbITHEHNE
BbB BCEKM MOMEHT OT Cpoka Ha (PMHAHCOBUSI MHCTPYMEHT. [1py>KecTBOTO M3Mon3Ba CBOS
HaTpynaH OnNuT, BbHLUHM NokasaTenu u nHopmaumsi B AbTOCPOYEH NiaH, 3a Aa u3vncnu
OYaKBaHUTE KPeauTHW 3aryGu 4pe3 pasnpeensiHeTo Ha KIMEHTUTE MO MHAOYCTPUKU U
CPOYHa CTPYKTYypa Ha B3eMaHUsiTa U U3Non3Banku matpuua Ha NpoBU3UMTE.

OTHOCHO napuyHMTE cpedcTBa B 6aHKOBM MHCTUTYLUKM Ce npunara cnegHarta gopmyna
3a onpegensHe Ha OYakBaHUTE KpeauTHW 3aryou:
ECL= EAD*LGD*PD, kbaeTo:

e EAD - Cyma Ha penosupaHuTe Ccpenctsa, BKI1. OENO3UTU Ha BMXKOAHe
(pasnnawiatenHn cMeTKm);

e LGD - B 3aBMCMMOCT OT KPeaWTHUS PEWUTUHr, NpucbeauHeH Ha GaHkaTa
npunarame CTonHocT Ha LGD;

e PD - B 3aBUCMMOCT OT KpeauTHWS PEeWTUHr, NpucbeauMHeH Ha OGaHkaTta
npunarame CTonHocT Ha LGD.

ECL (OK3) npeacraensisa cymata Ha ovakBaHUTE KpeauTHM 3arybu 3a Bcsika eKcnosnumst
KbM (PpMHAHCOBA UHCTUTYLIUS, KbM KOSITO € U3NoXeHo [py>KeCcTBOTO.

OvakBaHute kpeauTHu 3arybm kbm 01.01.2025 r. u kbm 31.03.2025 r. Ha napuyHUTE
cpeacTBa No pasnnawjateniHn CMeTku Ha [lpyXecTBOTO Ca He3HayuTernHu, Tbil KaTo
GaHknTe ca ¢ 4OObP KpeanuTeH PENTUHT.

®uUHaAHCOBM aKTUBU, OTYMTaHM MO cripaBeAriMBa CTOMHOCT Npe3 Apyr BceobxBaTeH
poxon

[pyXecTBOTO npu3HaBa oO4YakBaHUTE 12-mecedHn KpeguTHu 3arybu 3a duHaHCcOBWM
aKTMBW, OTYMTaAHM NO CnpaBeasiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH Aoxon. Tbi kaTo
noBe4yeTo OT Te3W WMHCTPYMEHTU umaT A00bp KpeauTeH PEeWTUHr, BEpPOSTHOCTTa OT
HensnbHEHNe ce o4yakBa ga 6bae Hucka. Bbnpeknm ToBa KbM BCsika OT4YeTHa AaTta
[pyXecTBOTO OLUEHsIBa Janu CbLECTBYBA 3HAYUTENHO YBENUYEHNE HA KPEOUTHUSA PUCK
Ha UHCTPYMEHTA.

Mpn oueHABaHETO Ha Te3n puckoBe [pyXeCTBOTO pasyumTa Ha rotoBata HanudHa
MHOpMaUma Kato KpeauTHUTE PEeWTUHrKU, nyObnvkyBaHWM OT OCHOBHUTE areHuuMu 3a
KpeOuTeH PEeWTUMHI 3a CbOTBETHUS aKTMB. [pPY)KEeCTBOTO AbPXW €OMHCTBEHO MPOCTU
(PMHAHCOBM MHCTPYMEHTU, 3a KOUTO CNeunuIHmN KpeanTHU PENTUHIM OOMKHOBEHO ca Ha
pasnonoxeHne. AKO HAMa MHGOPMaLNS UK MHPOopMaUUSaTa OTHOCHO hakTopuUTe, KOUTO
BNUAAT Ha PEWTUHra Ha Hanu4yHMSA akTuB, € orpaHunyeHa, [pyxectBoTo obeauHsaBa
nogobHM WHCTPYMEHTU B eavH nopTdenn, 3a ga oueHun Ha Tasm 6asa ganu uma
3HaUYUTEITHO YBENNYEHNE HA KPEOUTHUS PUCK.

B ponbnHeHue, OpyXecTBOTO pasrnexaa M ApyrM nokasatenu kato HebnaronpusitTHu
NPOMEHN B [OEWHOCTTa, WKOHOMWYECKM UMM (DUHAHCOBWU YCMOBMSA, KOMTO MoraT aa
3acerHat cnocobHoCTTa Ha n3gaTens Ha kKanuTanoBus UHCTPYMEHT / kpeguTononyyaTtens
[Aa V3NbIHW 3a4bIKEHNATa CM MO Abfira UM HEOYaKBaHW MPOMEHU B OMnepaTMBHUTE
pe3ynTati Ha eMuTeHTa / 3aeMononyyaTensi.

AKO HSIKOW OT Te3u nokasaTenu Boau 4O 3HAYUTENHO YBeNnuYeHne Ha KpeauTHUS PUCK Ha
WHCTPYMeHTUTEe, [py)XeCTBOTO Mpu3HaBa 3a Te3W WHCTPYMEHTU UMM TO3W Krac
WNHCTPYMEHTW OYaKBaHW KpeaUTHU 3arybm 3a Lienns Cpok Ha MHCTPYMEHTA.

Knacudumkaumsa n oueHsiBaHe Ha hMHaHCOBUTE NacuBU

®duHaHcoBMTE nacvBM Ha [pyXeCcTBOTO BKMOYBAT TbProBCKM W Apyrn prHaHCoBM
3a4bIDKEHMS.
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duHaHCOBWTE NacuBM Ce OLieHABAT MbPBOHAYanHo Nno cnpaBeaninBa CTOMHOCT U, KbAETO
e MPUNOXMMO, Ce KopurMpaTt Mo OTHOLIEHME Ha pasxoauTe Mo CAenkaTa, OCBEH ako
[py>ecTBOTO He e onpeaenunno AageH UHaAHCOB NacuB KaTo OLEHsAIBaH No crpaBeanvea
CTOMHOCT npe3 nevyanbaTa u 3arybara.

®duHaHCOBMTE NacuMBM Ce OueHsBaT nocnegBawo Mo amopTu3MpaHa CTOMHOCT,
n3non3BankM Metoga Ha edekTMBHaTa NuxBa, C WU3KIOYEHWEe Ha LepuBaTMBU WU
hnHaHCOBM MacuBM, KOUTO Ca ONpedeneHn 3a oueHsiBaHe MO crnpaBeannBa CTOMHOCT
npes nevanbata wunu 3arybata (C W3KMOYEHMEe Ha depuBaTtMBHM  (UHAHCOBMU
WHCTPYMEHTU, KOMTO Ca onpefeneHn n epekTMBHN KaTo XemKmpaLl, UHCTPYMEHT).

Bcuykn pasxogm cBbp3aHu C NINXBU U, ako € MPUoXumo, NPOMeHN B cnpaBeanvBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTyMTaT B neyanbata unu 3arybara, ce BknoysaTt
BbB (pMHAHCOBUTE pa3xoan Unum MHaHCOBUTE NPUXOAMN.

4.12. Mapwv n napu4HN eKBMBareHTn

MapuTe U Napu4HUTE EKBMBANEHTU Ce CbCTOSIT OT HanuyHuTe napu B Gpoit, napuyHm
cpeacTea no 6aHKOBU CMETKW, 6e3CPOoYHM AENO3UTU 1 Aeno3nTn 4o 3 Meceua.

4.13. aHbum BbpXyY goxoaa

PasxoguTe 3a gaHbuu, Npu3HaTM B nedan6aTta unu 3arybarta, BKMOYBAT cymaTta Ha
OTCPOYEHMTE U TEKYLLM AaHBLN, KOUTO HE ca NpuU3HaTK B ApYrusi BCeoOXBaTEH A0X0M UMK
OVPEKTHO B COBCTBEHUS KanuTan.

TekywmnTe AaHbYHU aKTUBU W/UNK NacuBM NPEeACTaBnsBaT Te3n 3agbiHKeHUs KbM UMK
B3eMaHus OT JaHBbYHUTE UHCTUTYLIMM, OTHACSALLM Ce 3a TEeKYLLM UIN NPEAXOAHN OTYETHM
nepvoam, KOMTO He ca NnaTeHu KbM AaTtaTta Ha (PUHAHCOBUSA OTYeT. TeKyLMAT OaHbK e
ABIDKUM BbpXY obGnaraemus 0OXOA, KOWTO ce pasnuyasa oT nevyanbaTa unu 3arybaTa BbB
dvHaHcoBUTE OTYETU. M3uncnsiBaHEeTO Ha TeKylMs OaHbk € 6asvpaH Ha OaHbyYyHUTE
CTaBKU U Ha JaHbYHUTE 3aKOHW, KOUTO ca B CUIla KbM Kpasi Ha OTYETHUSI NEPUOA.

OTCpoyeHNTE gaHbLUM ce N34ncnsiBaT No NacuBHMS METOo 3a BCUYKN BPEMEHHU pPasnunKku
mexay 6anaHcoBaTa CTOMHOCT Ha akTUMBMTE W NacuMBWUTE M TsIXHATa JaHbyHa OCHOBA.
OTcpoyveH AaHbk He ce npeaBwkaa NpU NMbpPBOHAYANHOTO NPU3HABaHE Ha akTUB UMK
nacuB, OCBEH akO CbOTBETHATa TpaH3aKuus He 3acsra AaHbyHaTa UM cYyeToBOAHAaTa
neyanoa.

OTCpO‘-IeHI/ITe AaHb4YHN aKTUBU N NacuBnN HE Ce OUCKOHTUpAT. |_|pl/l TAXHOTO U3YUCIIEHNE
ce u3nonseaTt AaHbYHW CTaBKW, KOUTO Ce Oo4akBa Aa ObaaTt npunoXxXmnmMmn 3a nepmoaa Ha
peanusauundata nm, npu ycrioBue 4e T1e ca Bnea3nn B cuna unu € CUrypHo, 4e e BnesHart
B cu1na, KbM Kpad Ha OTY4eTHUA nepuoa.

OTCpO‘-IeHVITe OaHb4YHU nacuBu Cce Npu3HaBaT B NbJ1€H pa3mMep.

OTcpoyeHn gaHbuHM akTUBM Ce NpU3HaBaT, camO akO CbLUECTBYBa BEPOSTHOCT Te Aa
Obgoat ycBoeHu 4pe3 Obgewm obnaraemu pgoxoan. OTHOCHO MpeleHKaTta Ha
PBbKOBOACTBOTO 3@ BEPOATHOCTTA 3a Bb3HMKBaHE Ha ObAdelun obnaraemm goxoau, yYpes
KOWUTO a ce YCBOAT OTCPOYEHU AaHbYHU akTUBU, BUXTE rnosicHeHne 4.11.1.
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OTCpO‘-IeHVI OaHbYHW aKTUBU U NMacuBuy Cce KoMneHcunpart, CaMo Korato D,py)KeCTBOTO nma
npaBo U HamepeHne ga KoMneHcnpa TekywmnTe aaHb4YHN akKTUBU U NacmnBu OT CbllaTta
AJaHb4yHa MHCTUTYLUUNA.

MpomsiHaTa B OTCPOYEHUTE AaHBYHWU aKTMBM UM NAcUBK Ce NpuU3HaBa KaTo KOMMOHEHT
OT AaHbYHMS MPUXOA WNKM pasxond B nedvan6ata wunu 3arybarta, OCBeH ako Te He ca
CBbp3BaHW C MNO3ULUUK, NPU3HATM B Opyrus BceobxBaTeH [OX04 WM OUPEKTHO B
coGCTBEHUS KanuTan, Npu KOETO CbOTBETHUSAT OTCPOYEH AaHbK Ce Mpu3HaBa B ApYrus
BceobXBaTeH 4oxo4 Unn B COBCTBEHUA KanuTarn.

4.14. Cpenku B YyXgecTpaHHa BanyTta

OTpenHnTe enemeHTM Ha pvHaHCOBUTE OTYETM Ha [pyKeCTBOTO Ce OLeHsiBaT BbB
BaslyTata Ha OCHOBHaTa MKOHOMMYECKa cpefa, B KOATO TOW M3BbpLUBA LEMHOCTTa CU
(,dyHKUMOHanNHa BanyTa”’). PMHaAHCOBUTE OTYETM Ha VIHBECTULMOHHOTO OPYXECTBO ca
n3rotBeHn B Obnrapckm neea (nB.). ToBa e yHKUMOHaNHaTa BanyTa M BanyTaTa Ha
npeacTaBsHe Ha VIHBECTULMOHHOTO APYXKECTBO.

Cpenknte B YyXaecTpaHHa BanyTa ce oTyMTaT Npu NMbpBOHAYanHOTO UM NpU3HaBaHe B
oT4yeTHaTa BanyTa Ha [JpykeCcTBOTO no odpuumanHmsa oOMeHeH Kypc 3a AeHs Ha caenkara,
(065BeHMSs puKeuHr Ha Bbnrapcka HapogHa 6aHka). MpuxoguTe 1 pasxoguTe OT KYPCOBU
pasnukn, KOUTO BB3HMKBAT MPU YPEXKOAAHETO Ha TE3W COENKM U MPEeOoLEeHSBAaHETO Ha
napuvyHNTE NO3NLUN B YyXKAECTpaHHa BanyTa B Kpasd Ha nepuoga, ca oTpaseHu B oTyeTa
3a nevanbara unu 3arybata n gpyrmusi BceobxaTteH 4OXOA.

4.15. Co6cTBEH KanuTan u nnawaHua Ha AMBUAOEHTU

AKUMOHEPHUAT KanuTan Ha [pyXecTBOTO oOTpassBa HOMMHaNHata CTOMHOCT Ha
eMUTUPaHUTE akLnW.

MNpeMURHMAT pe3epB BKIHOYBA NPEMUK, MONYyYEeHM NPY MbpPBOHAYaNHO UK nocrensallo
eMUTUpaHe Ha akUMOHepEH kanutan. Bcuyku pasxoam no caenku, CBbp3aHn ¢ eMutMpaHe
Ha akuuu, ca npucrnagHaTy OT BHECEHMS! KanuTar, HEeTHO OT AaHb4HM 0Bnek4YeHus.

[pyriute pe3epsu BKMOYBAT:

e  3aKOHOBW PE3EepBY.

HepasnpeneneHaTa neyanba BkMoYBa TeKyLUS (UHAHCOB pe3ynTaT NocoYeH B oTyeTa
3a BceobOXBaTHUS [OXOA4 WM HATpyrnaHUTe nevanbu M HEenoKpuTu 3arybum OT MUHamnm
nepvoau.

Bcuukn TpaH3akuum cbe cobcTBeHMUMTE Ha [pyXeCTBOTO ca NpeacTaBeHW OTAENHO B
oTyeTa 3a cobcTBeHUs KanuTarn.

4.16. MNeHCUOHHU N KPAaTKOCPOUYHU Bb3HarpaxaeHus Ha CryXxutenure

[pyXeCcTBOTO OTuYMTa KpaTKOCPOYHM 3A4bIDKEHUST MO KOMMEHCUPYEMM OTMYCKW,
Bb3HVKHANM nopagu HeusnonsBaH nnaTeH rogulieH OTNycK B crnyyauTe, B KOUTO ce
oYyakBa TOM Aa ObaaT non3eaH B pamMkuTe Ha 12 Meceua cnep garata Ha OTYETHUS
nepuog, npe3 KOMTO HaeTuTe nuua ca MOoMoXUNu Tpyaa, CBbp3aH C Te3n OTMYCKW.
KpaTkocpoyHUTE 3aQbimKeHUs1 KbM NepcoHarna BKNYBaT HagHMLUK, 3anfat u coumarnim
OCMUIYPOBKMW.
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,D,py)KGCTBOTO HE € paspa60TBano n He npwunara niaHoBe 3a Bb3HarpaxgeHusa Ha
cnyxutenute cnepn HanyckaHe.

Bcuukm gpyrm pasxoan, CBbp3aHM C pa3xOAuM 3a MEHCUMOHHW Bb3HarpaXxaeHus Ha
cnyxutenute, ca BkntoveHu B ,Pasxoamn 3a nepcoHana’.

KpaTkocpoyHUTe OOXOAM Ha CRYXUTENUTE, BKIIOYUTENHO U NonaraemmTe ce OTnycKu, ca
BKJIIOMEHW B TEKYLLMTE NAcuBU Ha pep, ,lTeHCUOHHU 1 ApYrv 3a4bIHKeHNs KbM NepcoHana”
No HEQUCKOHTMPaHa CTOMHOCT, KoATo [Ipy)KecTBOTO o4YakBa Aa uannaTu.

4.17. NMpoBu3UKN, yCrOBHM NacUBU U YCITOBHU aKTUBMU

MpoBu3nmMTE Ce Npu3HaBaT, Korato Ma BEPOATHOCT CerallH1 3aAbIDKEHUSA B pe3ynTar oT
MUHano cbbuTUe fa aoseaat 4O M3X0AsLL, MOTOK Ha pecypcu oT [pyXecTBOTO 1 MOXe Aa
Obae HanpaBeHa HagexaHa OueHKa Ha cymaTta Ha 3agbihkeHueto. Bb3moxHo e
CPOYHOCTTA MNM cCymMaTa Ha M3XOAsWwMsi napuvyeH MOTOK Aa € HecurypHa. CerawHo
3aQb/DKEHNEe ce nopaxpga OT HanMynMeTo Ha NPaBHO WU KOHCTPYKTUBHO 3adbilKeHue
BCNEACTBME HA MWHANMM CbOUTMSA, HaNpUMep MpaBHM CMNOPOBE UNM obpeMeHsBaLLm
porosopu. NpoBu3nMTE 3a NPECTPYKTypMpaHe ce Npus3HaBaT camo ako € pa3paboTeH u
npunoxeH noapobeH chopmaneH nnaH 3a NPecTPyKTypupaHe Wnn pbKOBOACTBOTO €
065BMIO OCHOBHUTE MOMEHTW Ha MfaHa 3a NPEeCTPyKTypupaHe npeg Tesn, kouTo buxa
ownun 3acernanu. Npoeusnn 3a 6Gbaelm 3arybum oT 4ENHOCTTa He ce Npu3HaBar.

Cymarta, KosiTO ce Mnpu3HaBa kaTo MPOBM3Us, Ce U3YUCNsIBa Ha Gasa Hal-HagexaHaTa
oLieHKa Ha pa3xoauTe, HeoOXoaUMM 3a ypeXxaaHe Ha CerallHo 3agbiMKeHUe KbM kpasi Ha
OTYETHUSA NMepuop, KaTo ce B3emaT B NpeasBua PUCKOBETE M HECUIYPHOCTTA, CBbp3aHu
CbC cerawHoTo 3aabmkeHue. KoraTo cbliecTByBaT peauua NodoGHW 3agbiikeHus,
BeposiTHaTa HeobXoAMMOCT OT M3XOAsL MOTOK 3a noracsiBaHe Ha 3adbiHKEHWETO ce
onpenens, kato ce OT4yeTe rpynata Ha 3agbiikeHuaTa kato usno. lNpoBusuuTte ce
OUCKOHTMpAT, Korato edeKTbT OT BPEMEBUTE pas3fnukM B CTOMHOCTTA Ha napute e
3Ha4nUTeneH.

O6e3ueteHns ot TpeTu nnua BbB Bpb3Ka C AaAeHO 3aablKeHne, 3a KOUTO ,D,py)KeCTBOTO
€ CUIrypHO, 4e We nony4u, ce npmn3HaeaTt KaTo OTAESNIEH aKTUB. To3un akTB MOXe 1 aa He
HaaBuLLaBa CTOMHOCTTA Ha CbOoTBETHaTa npoBn3nA.

MpoBu3nnTE Ce Npepasrnexaart KbM Kpas Ha BCEKM OTYETEH Nepuos U CTOMHOCTTa UM ce
Kopurnpa, 3a ga ce otpasu Han-gobparta npubnmanTenHa oueHKa.

B cnyyanTe, B KOUTO Ce cuMTa, Ye € Manko BepOSATHO Aa Bb3HUKHE M3XOAsLL NOTOK Ha
MKOHOMWYECKN pecypcu B pe3ynTaT Ha TeKyllo 3abibPKeHue, NnacuB He ce npusHaea.
YcnoBHWTE nacuBM crnedBa fa Ce OUeHsIBaT Mocneapalo no no-BMcokaTa CTOMHOCT
MeXIy onucaHaTta no-rope cpasBHMMa NPOBM3US M MbpBOHAYanHoO npusHataTa cyma,
HamMarneHa c HaTpynaHaTa amopTM3aums.

BepOFITHI/I BXOoOdAwnM noToun Ha MKOHOMUYECKM NONM3n, KOUMTO BCE OLLe HEe OTroBapdT Ha
Kputepumnte 3a npu3HaBaHe Ha akKTuB, Ce€ CMATAaT 3a YCITIOBHUN akKTUBW.
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4.18. 3HauMmMmmn npeueHkn Ha pPpbKOBOACTBOTO Npu npunaraHe Ha c4yeToBoAHATa
NOoJSIUTUKa

3HauyMMuTe npeLeHKn Ha PHLKOBOACTBOTO NpU NpuraraHeTo Ha CHETOBOAHUTE MOSUTUKK
Ha [Jpy>keCTBOTO, KOUTO OKa3BaT HaN-CbLLECTBEHO BINAHNE BbpPXY (ODMHAHCOBUTE OTYETH,
ca onucaHu no-gony. OCHOBHUTE M3TOYHULM Ha HECUTypHOCT Npu W3MNON3BaHETO Ha
NpnbnNun3nTenHUTE CHETOBOAHM OLEHKM Ca ONmncaHn B nosicHeHune 4.19.

PbKOBOACTBOTO OCHOBaBa CBOWMTE TMPELEHKW, OLEHKM U MNPEAnonoXeHUss Ha
NCTOPUYECKNA OMUT WU Ha OPYrn pasnuyHn (OakTopW, BKMOYUTENHO OYakBaHMSTa 3a
Oboewmn cbOUTUA, 32 KOMTO PBKOBOACTBOTO CMSATA, Ye ca pa3yMHU Npu AafeHuTe
obcTositencTea. Nony4yeHnTe cHETOBOOHM NPELEHKN M OLLEHKN PSAKO LEe Ce paBHsIBAT Ha
CBbp3aHMTe C TAX [OenctButenHu  pesdyntatu. [lpeueHkuTe, OueHKkUTe U
NpeanonoXeHusaTa, KOUTO UMaT 3HaYUTENEH PUCK Aa AoBeAaT 4O CblLUECTBEHa KOpeKums
Ha 6anaHCOBUTE CTOMHOCTU Ha aKTUBUTE U NAacuBNTE (BMXKTE CbOTBETHUTE GENEXKN) Npe3
cnepfBawata pMHaHcoBa roavHa, ca pasrnegaHv no-gony.

4.18.1. OTCpOYEeHU AAHBYHU aKTUBMU

OueHkaTa Ha BeposiTHOCTTA 3a Obgewm obraraemm OoxooM 3a YCBOSIBAHETO Ha
OTCPOYEHM JaHBbYHM aKTMBM ce Ba3upa Ha nocneaHata ogobpeHa OwoakeTHa NpPorHoaa,
KopuyrmpaHa OTHOCHO 3Ha4yMMuM Heobnaraemum npuxoam un pasxogun u crneumduyHmn
OrpaHMYeHns 3a NpeHacsiHe Ha HEM3MNON3BaHW JaHbYHM 3aryon unu kpegutu. JaHbuHnte
HOPMW B Pa3NUYHUTE HOPUCAMKLMKN, B KOUTO [JpyXeCTBOTO M3BBLPLUBA AEWHOCT, CbLLO Ce
B3emaT npeasua. AKo HagexaHa NnporHo3a 3a obnaraem A4oxoA npeanonara BEPOSTHOTO
N3non3BaHe Ha OTCPOYEH JAaHBbYEH aKTUB 0COBEHO B Crydamn, KoraTo akTUBBbT MOXE Oa ce
ynotpebu 6e3 BpeMeBO OorpaHMyeHne, ToraBa OTCPOYEHUAT JaHbYEH akTUB Ce Npu3HaBa
n3usano. MNMpuaHaBaHeTo Ha OTCPOYEHM JAaHBYHM aKTUBU, KOUTO NoAnexXaTt Ha onpeaeneHu
NpaBHN WNN WMKOHOMWYECKM OrFpaHMYEHUs WNNU HECUTYPHOCT, Ce MpeueHsBa oOT
PBbKOBOACTBOTO 3a BCEKM OTAENeH criydarm Ha 6asata Ha crneunduyHute daktn u
obcTosiTencrea.

4.18.2. KoHTpon Bbpxy acouuupaHo npeanpusatme bBbnrapcka
®duHaHcoBa Kbuwa Al

B nosicHeHne 7 e onucaHo, 4Ye bbnrapcka duHaHcoBa Kbwa AL e acouumpaHo
npeanpuaTne Ha [pyXeCcTBOTO BbMNPEKM Ye TO NpuUTEXasa NpPsiko M KOCBEHO MoBeye OT
50% ot npaBaTta Ha rnac B bbnrapcka duHaHcoBa Kbuwa AL. Ha 6a3a Ha npaBHaTta
CTPYKTYpa, OpraHusaums U CbLLUHOCT, 4Ype3 KOATO APYXEeCTBOTO KOCBEHO npuTexasa
NPOUEHTU OT MpaBaTa Ha rfac B acouuupaHoTo npeanpusTtue, [pyXecTBOTO HAMa
BNacTTa Aa HasHayaea Mo-roniiMarta 4acT OT udneHoBeTe Ha CbBeTa Ha AMpeEKTopuTe
HAMa BracTTa fa ynpasngBa CbOTBETHUTE AENHOCTU Ha Bbbnrapcka ®uHaHcoBa Kbluia
ALl. Mopagn Tasn npuvyMHa pPbLKOBOACTBOTO € CTUrHamo OO0 3aKYeHUEeTo, 4e
[pyXecTBOTO HAMa MpakTuyeckata Bb3MOXHOCT [a ynpaBnsiBa CbOTBETHUTE OENHOCTH
Ha bbnrapcka ®uHaHcoBa Kbla ALl eqHONMMYHO 1 3aTOBa HE € Hanuue KOHTPO-.

4.18.3. CpoOK Ha NU3NHIroBUTE [OroBOpPU

Mpwn onpeaensiHe Ha cpoka 3a NIM3MHIOBUTE OOrOBOPU, PbKOBOACTBOTO B3eMa NpeaBuns
BCUYKKN haKTh N OOCTOATENCTBA, KOUTO Cb3aaBaT MKOHOMUYECKM CTUMYI Aa YNpaxHaBaT
oNuMA 3a yabIDKaBaHe WNN He YyNpaxHaABaT onuusa 3a npekpataBaHe. OnuuuTe 3a
yAbIpkaBaHe (Unun nepuoauTe cneg onuunuTe 3a NnpekpaTsBaHe) ca BKITHYEHN B CPOKa Ha
NN3MHra camo ako € 4OCTaTb4YHO CUTYPHO, Ye NU3NHIOBUST AOrOBOP € YAbLIMKEH (UK He
€ NpekpaTeH).
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CpOKbT Ha Nn3nHra ce NpeoLeHsBa, ako onuusita AENCTBUTENHO Ce YNpaxHsaBa (UNun He
ce ynpaxHsea) unmn [pyeCTBOTO Ce 3agbihkaBa da s YNpaXHW (MU He YMpaxHW).
OueHkaTa Ha pasymMHaTa CUrypHOCT ce Mnpepasrnexga camMoO ako HacTbNu 3HA4YMMO
cbOMTUE UNK 3HaYMTENHA NPOMSAHA B 06CTOATENCTBATA, KOATO 3acsira Ta3un oLeHKa 1 ToBa
€ NoJ KOHTpona Ha NM3nHronony4vaTtens.

4.19. HecurypHocCT Ha C4eTOBOAHUTE NPUGNU3UTENHUN OLIEHKN

Mpu N3roTBAHETO HAa (PUHAHCOBWS OTYET PHKOBOACTBOTO NpaBy peauLia NpeanonoXeHusl,
OLEHKM M [OMyCKaHMsi OTHOCHO MpU3HABaHETO M OLUEHSIBAHETO Ha aKTUBW, MacuBM,
NPUXoan 1 pa3xoau.

[lecTBUTENHUTE pe3ynTaT MoraT Aa ce pasnuyaBaT OT NpeanosoXeHNATa, OLEHKUTE U
[OMnycKaHMATa Ha pPbKOBOACTBOTO M B pedkuM clnyyvyan CbOTBETCTBAT HaMb/IHO Ha
npeaBapuUTENHO OLEHeHWUTe pesynTaTy.

Mpn wn3roTBAHETO Ha npeacTaBeHMst (PUHAHCOB OTYET 3HAYMMWUTE MpPELEHKN Ha
PBKOBOACTBOTO MpW npuiaraHeTo Ha CYETOBOAHWUTE MNONUTUKM Ha [pyXeCcTBOTO W
OCHOBHMTE U3TOYHMLM HA HECUTYPHOCT Ha CYETOBOAHUTE NPUBIIM3UTENHM OLEHKN HE Cce
pasnuyaear OT Te3W, ONOBECTEHM B rOAULLIHMS PUHAHCOB OTYET Ha [pyxecTBOTO KbM 31
nekempn 2024 .

MH(Zt)OpMaLI,VIFI OTHOCHO CbuUleCTBEeHUTE MNnpeanorioXXeHund, OueHKn U OonyckaHuA, KOUTo
OoKasBaT HaW-3HAYUTENHO BIUAHNE BbpXy Mpu3HaBaHeTO U OLeHABaHEeTO Ha aKTuBWH,
nacmseu, Nnpnuxoan n pas3xoau e npencraseHa no-aony.

4.19.1. Ob6e3ueHKa Ha He(pUHAHCOBU aKTUBMU

3a 3aryba o1 obesueHKa ce NpusHaBa cymaTta, ¢ KoAaTo 6anaHcoBaTa CTOMHOCT Ha [afeH
aKTMB MNW eauHuua, reHepupalla napuyHM noTouu, nNpeBvllaBa Bb3CTaHOBMMATA UM
CTOMHOCT, KOSITO € No-BucokaTta OT cripaBeanuBata CTOMHOCT, HaManeHa ¢ pa3xoamuTe no
npogaxba Ha JageH akTuMB, M HeroBata CTOMHOCT B ynotpeba. lNMpu m3uncnsBaHe Ha
oYakBaHWUTe ObaelM NnaprMyHM NOToLUM PbKOBOACTBOTO NpaBu NPEeAnoNoXeHNS OTHOCHO
6baewmTe 6pyTHM Nevandu. Te3n NpeanonoXeHnsa ca cBbp3aHu ¢ 6baewm cLouTns un
obcToaTencTea. [JeAcTBUTENHUTE pe3ynTaTu morat ga ce pasnuyaBaT M Aa Hanoxar
3HAYUTENHN KOPEKLMKN B aKTUBMTE Ha [Jpy>KeCTBOTO Npes3 criegsallara oT4yeTHa rogmHa.

B noBe4yeTo crnyyau npu onpenensiHeTo Ha MPUNOXMMUSE AUCKOHTOB dpakTop ce npasu
OLIEHKa Ha NoAXOAsALMUTE KOPEKLUM BbB Bpb3Ka C NasapHUs PUCK U pUCKOBUTE dbakTopu,
KOUTO ca crneuncuyHN 3a OTAENHUTE aKTUBM.

4.19.2. CnpaBeanuBa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTH

PbkOBOACTBOTO M3Moni3Ba TEXHUKM 3a OLEHABAHe Ha crnpaBeanueata CTOMHOCT Ha
(PMHAHCOBM MHCTPYMEHTM MNpPWU NUMNCa Ha KOTMPaHM LEeHW Ha aktmBeH nasap. [lpu
npunaraHe Ha TEXHUKWU 3a OUeHABaHe PbLKOBOACTBOTO M3MOM3Ba B MakCcMMarnHa cTeneH
nasapHu AaHHW W NPeanoriokeHus, KOUTO NasapHUTe yvyacTHMumM Buxa Bb3npuenu npu
OLeHsIBaHeTO Ha AageH OMHaHCOB MHCTPYMEHT. KoraTto nunceaT NpuioXmnMmn nasapHu
AaHHW, PBKOBOACTBOTO M3MOM3Ba CBOSATA Han-gobpa oueHka Ha npeanonoxeHusaTa,
KOMTO BMxa HanpaBunM NasapHUTe yyacTHUUW. Tesn oueHKn MmoraT Aa ce pasnuyasar oT
OEeNCTBUTENHUTE LeHn, kouTo Bruxa Gunun onpegeneHn npu cnpaBeanuea nasapHa caernka
Mexay MHopMMpaHn 1 Xenaewm CTpaHu B Kpas Ha OTYETHUSA nepuog.
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Korato OageH akTMB UMM nacuB, (PUMHAHCOB WNW HeMUHAHCOB, Ce oLeHsBa Mo
crpaBeanuMBa CTOMHOCT 3a LENUTe Ha MpusHaBaHeTO WMM  OMoBeCTSABaHeTo,
cripaBeanuBaTa CTOWHOCT Ce OCHOBaBa Ha LieHaTa, KoATo 6u 6una nonyyeHa 3a
npodaxba Ha aKkTUB UMM MNnaTeHa 3a NPexBbprsHe Ha NacuB MNpU caenka mexay
yyacTHMUM Ha nasapa KbM JaTata Ha usMepBaHe, M npuema, Ye cAenkarta Lie ce
OCBLLECTBM WMK: HAa OCHOBHWA Masap; UMW Mpu Nnunca Ha OCHOBEH nasap, Ha Hau-
n3rogHus nasap.

CnpaBeagnuearta CTOMHOCT Ce M3MepBa, Kato Ce M3MNon3eaT NpeanosiokeHusTa, KoMTo
yyacTHMUUTE Ha nasapa 6uxa u3nonssanu npu onpegensdHe Ha LeHaTa Ha akTMBa uUnum
nacvMea, Kato npuemar, 4Ye QdencTBar B TEXHUS WMKOHOMWYECKM MHTepec. 3a
HedMHAHCOBUTE aKTMBM OLIEHKaTa Ha crnpaBefnmnBaTta CTOMHOCT Ce OCHOBaBa Ha Hai-
BMCOKOTO U Han-4o6pOoTOo N M3non3eaHe. ManonaeaTt ce TEXHMKM 3a OLEeHsIBaHe, KOUTO ca
NnoaxoAasiin B KOHKPETHUTE OOCTOATENCTBA M 3@ KOMTO Ca Hanuue OCTaTbyHO JaHHU 3a
n3MepBaHe Ha crpaBegnmMBaTta CTOMHOCT, KaTO MaKCMMMU3MpaT W3Non3BaHeTo Ha
CbOTBETHUTE HabnNgaBaHW BXOAHWM OAHHW U CBeXAaT A0 MMHMMYM M3MON3BaHEeTO Ha
HeHabntogaemu BXOAHU AaHHW.

AKTUBUTE 1 NacuBuUTe, U3MEPEHU Mo CripaBeanuBa CTOMHOCT, ce Knacuduumpar Ha Tpu
HMBA, KaTO Ce M3Mon3Ba Mepapxusi Ha crpaBednueBaTa CTOMHOCT, KOSTO OTpassisa
3HAYMMOCTTa Ha BMOXEHWUTE AaHHWU, U3MON3BaHM NPU U3BbLPLLIBAHETO HA U3MepBaHMATA.
KnacudukauumTe ce npepasrnexaar Ha BcsAka OTYeTHa garta v TpaHcdepute mexay
HMBaTa ce onpedensT Bb3 OCHOBA Ha NPEeOoLieHKa Ha Hal-HUCKOTO HMBO Ha BIIOXEHUTE
[aHHW, KOETO € OT 3HaYeHue 3a M3MepBaHEeTO Ha CrpaBeanuBaTa CTOMHOCT.

3a neproanyHK 1 HeMoBTapsiLLM Ce M3MepBaHKsA Ha CrpaBeaiMBa CTOMHOCT MoraT fa ce
n3non3BaT BbHLUHM OLEHUTENK, KOraTto BbTpellHaTa ekcnepTnsa unm He e Hanvue, unu
KOraTo oLieHKaTa ce cumTa 3a 3HaumTenHa. BbHWwHUTE oLeHuTenm ce n3bmpat Bb3 OCHOBa
Ha no3HaHMsiTa Ha nasapa M penyTauusta. KoraTo MMa 3HauMTenHa npomsiHa B
cnpaBegnuBaTa CTOMHOCT Ha aKkTMB WMM MacvMB OT eauH nepuon crnpsiMo Apyr, ce
N3BbPLUBA aHanm3, KOMTO BKOYBA NPOBEpKa Ha OCHOBHUTE BXOAALLM AaHHWN, NPUIOXKEHU
npu nocrneaHata oueHKka U CpaBHEHWE, KoraTto € MPUIOXKMMO, C BbHLUHU U3TOYHULM Ha
[AaHHW.

B kpas Ha 2019 r. [pyxecTBOoTO npuema 3a METOA, NO KOWTO Ada M34YUcrsiBa
crnpaBeanueaTta CTOMHOCT Ha obnuraummTe, MeTo4bT Ha OUCKOHTUPAHUTE HETHWU NOTOLM.
CobcTaBHUTE eneMeHTM Ha dopmynara oTpassBaT OMHaMWYHOCTTA Ha NasapHuTe
npouecn W npunaraHeTo Ha MeToga B Obgelle LWe NpeamsBuMKkBa MNPOMsiHA B
cnpaBednuBATE CTOWMHOCTM Ha nputexaBaHuTe oT [pyxecTBoTo obnuraumn. [pu
OoTYMTaHe Ha crnpaBeanueaTa CTOMHOCT Ha LEHHUTe KHWKa no MeToda Ha
OUCKOHTUpaHUTe napuyHm notoun kbm 31.03.2025 r. OCHOBHWM (bakTopKU, KOUTO ca
oKasanu BNUAHWE ca MnpoMsHaTa B [OXOOHOCTTA Ha repMaHCKUTe LUEHHW KHUXa u
HagOaBKkaTa 3a LUEHHW KHmxka 0e3 pelTuHr B eBpo. ObnurauuuTte B nopTdenna Ha
“bbunrapcku ®oHa 3a Oanoso NHBecTupane* ALl npeactaenasat 41,90 % oT cTOMHOCTTA
Ha nHBecTuummnTe kbm 31.03.2025 .

4.19.3. UamepBaHe Ha 0MaKBaHUTE KpeauTHU 3aryou

KpeautHute 3arybu npepcrtaBnsiBaT pasnukata Mexzay BCUYKM [OTFOBOPHW MapuyHM
noToun, ObimKMMM Ha [pyXeCTBOTO U BCUYKM MapUYHU NOTOLM, KOUTO [pyKecTBOTO
ovyakBa fa nonyyn. O4yakBaHuTe KPeaUTHU 3arybu ca BepOSITHOCTHO MpeTerfeHa oueHka
Ha KpeguTHUTe 3arybu, KOUTO WM3UCKBAT npeueHkata Ha [pyxectBoTo. O4yakBaHuTe
KpeauTHu 3arybu ca AUCKOHTUPaHM C MbpBOHAYanHus edpekTMBEH NMXBEH MPOLEHT (MnK
C KOpUIrMpaHusi CcrnpsiMo Kpeauta edqekTUBEH FMXBEH MNPOLEHT 3a 3aKyneHu Wnu
NbpBOHAYanHoO Cb3gageHn (UHAHCOBU aKTUBK C KpeauTHa obesLeHKa).



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al 31
MexanHeH onHaHCcoB OTYeT
31 mapt 2025.

KopekTmBbT 3a oO4akBaHUTE KpeauTHW 3arybu u3NCKBa WM3BECTHa MpeueHKka 3a
CbOTBETHOTO HMBO Ha OLEeHsIBaHe. Tol ce OCHOBaBa Ha O4yakBaHaTa KpeawuTHa 3aryba,
rpynvpaHa Bb3 OCHOBa Ha NPOCPOYEHN OHW, U NPaBu NPeanonoXeHns 3a pasnpegensHe
Ha obLLMS OMaKBaH NPOLIEHT Ha KpeauTHU 3arybu 3a Besika rpyna. Teau npeanonoxeHus
BKMOYBAT CKOPOLIEH ONUT C npogaxbu, MWCTOPUYECKM MPOUEHTU Ha CcbbupaHe,
Bb34ENCTBMETO Ha naHaemusaTa Ha kopoHaBupyc (COVID-19), BonHaTta B YKpanHa u
pucKoBeTe Npean3BUKaHN OT KIMMAaTUYHUTE NPOMEHW, KaKTO U Hanu4Ha nHgpopmaums 3a
6baewweTto. OyakBaHUTE KpeanTHU 3arybum ce n3vmcnsasaT Bb3 OCHOBa Ha MHpopMaumsTa,
HanM4yHa MO BpPeEME Ha W3roTBsIHE Ha oueHkata. PeanHute kpeauTHu 3arybu npes
cnepBawmTe roguHy Morat ga 6baat no-ronemMm Unm no-HUCKW.

4.19.4. NInanHroBm OOroBopu - onpeaerisiHe Ha NOAXoAALWNA OUCKOHTOB
MPOLUEHT 3a OLeHKa Ha JIN3UHIOBUTE 3aAbIKeHUsA

Korato [pyXecTBOTO He MOXe fecHO fa onpeeniv NIMXBEHUsI MPOLEHT, BKIIOYEH B
nun3nHra, nanonaea cBos gudepeHumaneH nuxeeH npoueHT (IBR) 3a onpepensiHe Ha
CTOMHOCTTa Ha §W3NHIroBUTE 3agbikeHus. IBR e nuxBeHusT npoueHT, KOWTO
OpyxectBoTO 6M TpAGBanNo Aa nnatu, 3a Aa B3eMe 3aeM 3a nogobeH cpok 1 ¢ nogobHa
rapaHuus, 3a ga nonyym cpegcteata, HeobxoaMmu 3a NpuaoOvMBaHETO Ha akTUMB C
nogobHa CTOMHOCT M XapaKTepUCTMKM Ha akTuBa C MpaBO Ha MnonssBaHe, B nogobHa
nkoHommyecka cpena. CneposatenHo IBR oTpassaBa ToBa, koeto [pyxecTBoTo ,06M
TpsbBano ga nnatu®, KOeTo M3UCKBA OLEHKa, KoraTto HsiMa HanudHu Habniogaemu
NXBEHN NPOLEHTN (HanpuMep 3a AbLUepHU OPYXKeCTBa, KOUTO He CKIYBaT cOernku 3a
dMHaHCcMpaHe) nnn KoraTto Te TpsibBa Aa ObOaT kopurMpaHu, 3a ga oTpassiT CPOKbT U
ycrnoBusiTa Ha nusmHra. [pyxectBoTo oueHsBa IBR, kaTo nsnonssa HanuyHn gaHHu (kato
nasapHU NMMXBEHW NPOLIEHTU), KOraTo Ca HanMyHW, U ce N3NCKBa Aa Hanpaswu onpeneneHn
cneundunyHn 3a NpeanpuaATMEeTo OUEHKM (KaTo Hanpumep KpeauTeH PEenTUHr Ha
OPYXeCTBO).

4.20. Nanpemunsa ot kopoHasupyc (COVID-19), BonHaTta B YKpanHa U pucKoBeTe CBbp3aHu!
C KNUMaTUYHUTE NPOMEHU

M3BbpleHa e npeueHka npu pasrnexgaHe Ha Bb3OeNCcTBMETO, KOeTO NnaHdemuaTa Ha
KopoHasupyc (COVID-19), BonHaTta B YKparHa U pUCKOBETE CBbP3aHU C KNUMATUYHUTE
NPOMEHM Ca OKa3anu WNn MoXe [a oKaxaT Bbpxy [pyXecTBOTO Bb3 OCHOBa Ha
n3BectHaTa MHgopmaums. ToBa cbobpaxeHne ce pas3npocTupa BbPXY eCTeCTBOTO Ha
npegnaraHiTe YCnyru, KNuWeHTuTe, nepcoHana u reorpadCkMTe pPEeruoHn, B KOWUTO
npeanpuaTMeTo onepvpa. PasnuyHO OT NOCOYEHOTO B KOHKPETHM Benexku,
MOHaCTOSALEM He W3IMexaa HUTO CbLLEeCTBEHO Bb3O4EeNCTBME BbpXy (PUHAHCOBUTE
OTYETU, HUTO 3HAYUTESTHU HECUTYPHOCTUN MO OTHOLLEHNE Ha CbOUTUSA UK YCOBUS, KOUTO
MoraT [a NOBNUASAT Ha NpeanpuATUETo HebnaronpusaTHO KbM AaTaTa Ha OT4YMTaHe uUnu
BMOCNeACTBME B pe3yntar Ha naHgemuata Ha kopoHasupyc (COVID-19), BovHaTa B
YKpanHa u puckoBeTe CBbp3aHu C KNUMaTUYHUTE NPOMEHM.

He ca HabniogaBaHu 3abaBsaHuWs B M3NbJIHEHME Ha caenkn. Cnep mbpBOHAYanHus
peructpuMpaH cnag B OCHOBHUTE WHOEKCM Ha BOAELWMTe nasapu 3a TbproBus crepg
o0siBfiBaHe Ha cBeToBHaTa MNaHAEeMUs, ce MOoCTUra YacTUYHO Bb3CTaHOBsIBAHE Ha
pe3ynTtatute pernctpypaHn OT ynpaBrieHMeTo Ha cpefcTBaTa Ha bvnrpacku ®oHa 3a
Oanoso MHBecTnpaHe AL.

BopcoBo TbpryBaHuTe ApyxectBa B noptdenna Ha “bvbnrapcku ®oHa 3a [danoso
Mueectnpane” Al npeactasnsaeat 31,80 % ot ctorHocTTa My kbM 31.03.2025.

[pyXecTBOTO He O4akBa 3HA4YMTENHO Bb3AencTBue oT enugemuatra Ha COVID-19,
BOWHAaTa B YKpaWHa M PUCKOBETE CBbP3aHW C KIMMaTUYHUTE MPOMEHN BbPXY CBOUTE
onepawmm n UHAHCOBO CbCTOSAHNE. PHKOBOACTBOTO CUMTA, Ye NasapHUAT PUCK, U3MepEH
KaTo BONMATUITHOCT B LiEHUTE Ha CBETOBHUTE (PMHAHCOBWM Nasapu e ce 3anasn BUCOK.
M3BbH NoBuLEHMETO Ha NasapHUAT puck cutyaumsata ¢ COVID-19 ce Hopmanuaupa npes
BTOpaTa nosioBMHa Ha 2022 rogunHa, HE3aBUCMMO 4Ye 3a MHOrO EeMUTEHTU U CEKTOpPW,
BnusiHneTo Ha COVID-19 e cepro3HO U MbTAT 3a Bb3CTaHOBSIBAHE HA MKOHOMMUYEcKaTa
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AenHocT oo HmBata npean COVID-19 moxe aa 6bae npoabikuteneH . Nopaan Koeuna-
19, a n BbB Bpb3Ka C BOVHaTa B YKpanHa Moxe fa 6bae LmMpok Anana3oHbT Ha pasyMHO
Bb3MOXHW OOMYCKaHUS B OCHOBaTa Ha OLEHKUTE M B ApyrM obnactu Ha douHaHCOBUTE
otyeTn. Edpekt BbpXy hmHaHcoBUTE OTYETM OM MOIMO ga MMa BbpXy MPELEHKUTE 3a
cnpaBednuBata CTOMHOCT Ha WHAHCOBUTE WHCTPYMeHTW. OnpenensHeTto Ha
cnpaBeanueata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU € CBbp3aHa C M3MOJI3BaHETO
Ha MasapHWM OaHHW Npy TbpryemMmte UHAHCOBU aKkTUBWM MMM Ype3 MeTodun 3a OLeHKa.
PBHKOBOACTBOTO Ce CTPEMU Aa MUHMMU3MPA CTENEHTa Ha HECUTYPHOCT npu onpeaensHe
Ha OLeHKuTe.

MangemusaTa, KakTo M BOMHATa B YKpalWHa M PUCKOBETE CBbP3aHM C KIIMMaTUYHUTE
NPOMEHM MOXe [a nopoaaT HOBWU 3HAuMTenHM UHAHCOBM PUCKOBE, KOUTO He ca
CblUecTByBanuM npean, wnm He ca OunmM TONKoBa 3HAYMMM MO OTHOLWIEHME Ha
hUHAHCOBUTE NHCTPYMEHTMW.

5. OTYMTaHe No CerMeHTm

PbkoBOACTBOTO onpefens KbM HacTOSILLMS MOMEHT CredHUTEe OnepaTUBHU CErMeHTU:
CEerMeHT OT MHBECTULMW B acouumpaHu npeanpusitus U CerMeHT OT MHBECTULUW BbB
(pMHAHCOBM WMHCTPYyMEHTW. Te3nm onepaTMBHM CermMeHTM ce Habniogaeat  oT
PBKOBOACTBOTO, KOETO B3eMa CTpaTernyecky pelleHuss Ha Gasata Ha KopurupaHuTe
onepaTUBHW pe3ynTaTh Ha CerMeHTuTe.

NHdopmauusTa 3a oTaenHuTe cermeHTu Moxe ga 6bae aHanvManpaHa 3a NnpeacTaBeHuTe
OTYETHM Neproaun, KakTo cneasa:

MuBecTuun B UHBecTMUMM BLB oouwo
acouumpaHm ¢mHaHcoBM
npeanpuATUA MHCTPYMEHTHU

2025 2025 2025

Xwn. NnB. Xwn. nB. Xun. nB.

Mpuxoam n pasxoau OT:
- Mpuxogun ot nNnxeu - 199 199
- MNpwuxoamn oT AMBMAEHTH - - -
-Pasxogu ot npomsiHa B
cnpasefniMBa CTOMHOCT - (409) (409)
-Paaxoan 3a nuxsu - (194) (194)

-Mpuxogm OT MHBECTMLMM MO - - -
MeToaa Ha cobCcTBeHMS KanuTan

- Mpunxoaun ot NnpomsiHa B

crnpasennnea CTOMHOCT - 164 164
-Opyrn domHaHcoBM npuxoamn - - -
- Opyr douHaHcoBm pasxoam -

(2405 (2405

PesynTtaTt Ha cermeHTa -

Paaxoaun 3a BbHLUHKM yCnyru @ @) (8)
Paaxoawn 3a nepcoHan 2 (19) (21)
Opyru pasxoau - (29) (19)
OnepaTtuBHa ne4yan6al (3ary6a)

Ha cerMeHTa 3 (45) (48)
AKTMBM Ha cermeHTa 2 008 31 592 33600

MacuBu Ha cermeHTa - 12 793 12 793
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6. MawmnHN N CLOPBKEHUA

MaluMHUTE 1 CbopbXKEHUSTA Ha [py)KeCTBOTO BKIOYBAT aKTUBU C NPaBOo Ha Non3BaHe u
MalLuHW. BanaHcoBaTa CTOMHOCT MOXe Aa GbAe aHanusvpaHa, KakTo crneaga:

AKTUBM C Apyrun O6wo
npaBo Ha
nonssaHe

XWN. NB.  XWN. NB.  XWN. NB.

BpyTHa 6anaHcoBa CTOMHOCT

Canpgo kbm 1 siHyapm 2025 T. 29 2 31
OTnucaHun akTmem - - -
MocTbnunu akTnBM - - -

Canpgo kbm 31 mapt 2025 T. 29 2 31

AmopTunsaums

Canpo kbMm 1 sHyapum 2025 . (20) (2) (12)

AmopTnsaums @) - @)

OTtnncana npes nepuoaa - - -

Canpo kbm 31 mapt 2025 T. a7 2 (19)

BanaHcoBa cTOMHOCT

KbmM 31 mapTt 2025 . 12 - 12
Bcuukn pasxogn 3a amopTmsauus ca BKNOYeHU B “AMopTu3aumns Ha HedMHAHCOBM
aKkTmeu®.

Ktm 31.03.2025 r. [py>XeCTBOTO HsiMa LOrOBOPHO 3aAdbiPKEHME 3a 3akynyBaHe Ha
aKkTnBwu.

Ktm 31 mapt 2025 1. HE € uMarno CbLIEeCTBEHN OOrOBOPHU 3aObiKEHUsI BbB Bpb3ka
CbC 3aKynyBaHe Ha MaLLUMHU U CbOPBXEHUS.

[pyXeCcTBOTO He € 3anoXuIo MMOTU, MaLLNHU, CbOPBXXEHUS KaTo obe3nedyeHne no ceom
3a0bIDKEHMNS.

7. UHBecTMLMM B acouumnpaHu 1 Apyru npeanpusTus

[pyXecTBOTO MMa cregHUTe UHBECTULIMM B acoLMMpaHun npeanpuaTms:

CTtpaHa Ha OcHoBHa 2025 2025 2024 2024
yypeasnBa- OenHocT yyactue yyactue
He un
Mme Ha OCHOBHO
acouMupaHoTo MACTO Ha
npeanpusTue AenHoCT
‘000 nB. % ‘000 nB.. %
bbnrapcka dopmu Ha
durHaHcoBa dmHaHcupa
Kbwa Al Bvnrapus He 1148 49 1148 49
Mpnaoobuea
Komnac HUS U
OnoxnTbn ynpaBneHun
dariHeHc KOA Bbrrapua e Ha akTMBM 860 48 860 48
2 008 2 008

MHBecTuummte ca oTyeTeHM nNo MeToga Ha cobcerBeHna kanutan. [atata Ha
PMHaAHCOBUTE OTYETU Ha acouumpaHuTe npeanpuaTna e 31 gekemspu.

[py>XeCTBOTO HAMA YCMOBHU 3a4bIMKEHUS UM APYTN NOETU aHraXUMEHTU, CBbP3aHU C
MHBECTULIMM B acoLMnpaHn OpyxKecTsa.
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[anoeeTe Ha acounnpaHuTe NpeanpusaTa He ce TbpryeaT Ha nybnuyHa poHaoBa Gopca
M nopagm Tasu npudnHa He Mmoxe ga 6baa ycTaHOBEHa cnpasegnveaTta UM
CTOWHOCT.

durHaHcoBaTa MHdoOpMaUns 3a acouuupaHuTe NpeanpuaTus Moxe aa 6bae 0606LeHa,
KakTo cnepsa:

31.12.2024 31.12.2024
Xwn. nB. Xwn. nB.
Komnac Aumxkutbn ®anneHc KOA

AkTBU 1793 1793
Macvsu 4) 4
Mpuxoamn 224 224
Mevan6a 87 87
Oan oT neyan6ara nonarauy ce Ha [Jpy>kecTBOTO 42 42

31.12.2024 31.12.2024
Xun. ne. Xun. ne.
Bbnrapcka ®uHaHcoBa Kblua ALl

AKTBIN 18 107 18 107
[MacuBu - -
Mpuxoamn 1074 1074
Mevyan6a 165 165
Oan ot neyan6arta nonarauw, ce Ha [lpyxecTBOTO 81 81

,D.py)l(eCTBOTO HAMa YCINOBHU 3aQblKeHUA Unn apyru noetn aHraxmmeHTn, CBbp3aHn C
MHBECTULNK B acounnpaHun npegnpunatud.

8. ®uHaHCOBM aKTMBW, OTYMTaHU MO cnpaBeAniMBa CTOMHOCT B nevyanb6ata unu
3arybarta

[pyrute KpaTKOCPOYHM (DUHAHCOBWM aKTUBWU Mpe3 MNpeAcTaBeHUTe OTYETHU NEepUoam
BKIOYBAT PasfnnyHM MHBECTULMW, KOUTO HE OTroBapsAT Ha bu3Hec modena 3a cbOupaHe
Ha [OroBOPHMTE MNapu4HM noTouu, unu [pyXecTBOTO € pewuno ada u3nonsea
Bb3MOXHOCTTa Aa knacuduumpa Tesmn akTuem KaTo Takuea.

KpaTKOCpO‘-IHI/ITe CbVIHaHCOBI/I aKTnBU nNpes npeacraBeHnTe oT4eTHU nepunogn BKIKO4YBaAT
pas3nnyHn nHBeCTULUN B cpeancTtea Ha napuvHmn4 nasap, KOMTO Ca AbpXaHU 3a TbpryBaHe.

CnpaBegnuBa CnpaBegnuBa

CTOMHOCT CTOMHOCT
31.03.2025 31.12.2024
‘000 nB. ‘000 nB..
®durHaHCOBW aKTUBM ObpXKaHW 3@ TbpryBaHe (OT4YMTaHU
no cnpaeeanvea CTOMHOCT B neyanbata wunu 3arybara)
MHBeCcTMLUUM B aKLmmn 14 350 14 353
WHBecTuuumn B kopnopatueHy obnuraumm 12 217 11 696
MHBecTMLUM B AANOBE B KONEKTUBHU MHBECTULIMOHHU 2 589 2 635

cxemMun

29 156 28 684
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,D,py)KGCTBOTO npuTeXxasa akuunn B:

EMuTteHT

bbnrapcku dpoHa 3a 3emenerncka
3ema ALCUL

OMNOPTIOHUTU BBITTAPUA
MHBECTMBHT A

O30K NHc A

O06wmHcka 6aHka ALl

Enana Xongunr A1

KK Unueect Al

Xungponsomat Al

Pvbn bynneng ALl

Konekrto Kenuton AQCHL,
Oenta Kpeant AICUL
EBpoxong Bvnrapus AL
Kanman Je6Ttc MeHnopxmbHT A
Tonnodukauuna Byprac

MopT ®not byprac Al-byprac
TELU Bo6os non EAL

MopTtoeu ®not 99 ALl
ATOMEHEPIrOPEMOHT AL
Ko3noayw

ENEA KEMNTBN XONAWNHE AL
WHBECTOP bI'

BENMPA® ACET MEHNOXMDBHT ALl
KOHKOPJ ®OH[ 8 AITTEPHATVBEH

WHBECTULMOHEH ®OHA AQl
TOMNNOPUKALUMA PYCE EALL

EmMuteHT

Bbnrapcku poHg 3a 3emeqencka
3ema ALICHL,

OMNOPTHOHUTN BBLITAPUNA
MHBECTMBHT ALl

O30K UHc ALl

O6wwmHcka 6aHka ALl

Enana XonguHr ALl

KK Uueect Al

Xngpousomat ALl

Pubn bynneng Al

Konekto Kenuten AQCUL
Henta Kpeaut AOCUL
Espoxong Bvnrapus AL
Kanman Je6Ttc MeHngpxmbHT AL
Tonnodukaums byprac

MopTt ®not byprac Al-byprac

Emucusna

BG1100004115

BG1100026092
BG1100044087
BG1100002069

BG11HISOBT19
BG1100006136
BG1100014197
BG1100088068
BG1100114062
BG1100005203
BG1100012209
BG1100005195
BG1100015210
BG1100019196
BG1100007159

BG11RODOARL17

BG1100019048
BG1100010104
BG1200008214

BG1100013207

Emucusn

BG1100004115

BG1100026092
BG1100044087
BG1100002069

BG11HISOBT19
BG1100006136
BG1100014197
BG1100088068
BG1100114062
BG1100005203
BG1100012209
BG1100005195

Bpown

65 000
788 695

299 635
5750
93 000
648 646
20 075
1407 183
339 695
9 500
320 000
80 000
708 645
6 595
1070

2 050

3 600

20 500
51 000
235 000

3873

2150

Bpon

65 000
782 445

299 635
5750
93 000
648 646
20 075
1407 183
354 095
9 500
320 000
80 000
708 645
8 595

35

CnpaBeanum
Ba CTOMHOCT
KbM
31.03.2025
‘000 nB.

51

1893

322
109

575
35
1675
357
386
614
104
1198
58

27

18

52

615
1122
1137
3987

15
14 350

CnpaBegnum
Ba CTOMHOCT
KbM
31.12.2024
‘000 nB.

51

1799

322
109

575
35
1801
357
386
635
104
1205
74
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TEL, bo6os gon EAL]
MopToBun ®not 99 ALl
ATOMEHEPIrOPEMOHT A]
Ko3noayw
EJIEA KEMUTBIN XONAWNHI AL
MHBECTOP bBI

BENMPA® ACET MEHNOIXMDBHT ALl

BG1100015210
BG1100019196
BG1100007159

BG11RODOARL17
BG1100019048
BG1100010104

KOHKOP[ ®OH[M 8 ANTEPHATMBEH BG1200008214

NWHBECTULIMOHEH ®OHA Afl

1070
2050
3 600

20 500
51 000
235000
4 160

[pyxecTBOTO NpuTEXaBa CriegHUTE KopnopaTuBHM 0bnmrauum:

EMuTteHT

Komcur EAL]

MWHA CTAHAHLUWM AL

MWHA CTAHAHLUWM AL

Bnek Cun Puteinn NusectAl
TOMNMOPUKALMNA BYPIAC EALL
MEPKIKOPU 21 KOA

TELU Bo6os gon EALL
BBJITAPCKA ®NHAHCOBA KbLUA
Al

OMOPTHOHUNTU BBJITTAPUA
MHBECTMBHT AL

BBJITAPCKO BOOOPOOHO
CTONMAHCTBO nnoBamB Al
BN CUN MHBECTMbBHT I'PYT A

EMuTteHT

Komcur EAL]

MWHA CTAHAHLUN AL

MWHA CTAHAHLUN AL

Bnek Cuin Puteinn MHBecTALl
TOMMOPUKALNA BYPIAC EALL
MEPKIKOPU 21 KOA

TEL, bo6os gon EAL
BBJITAPCKA ®NHAHCOBA KbLUA
Al

OMNOPTHOHUTN BBITTAPUA
MHBECTMBHT A

BBbJITAPCKO BOOOPOOHO
CTONAHCTBO njioBgme A
BV C MHBECTMBHT F'PYIMN AL

Emuncusa

BG2100009161
BG2100007173
BG2100001184
BG2100005185
BG2100007140
BG2100012199
BG2100004154
BG2100018220

BG2100053243

BG2100043236

BG2100023246

Emuncusa

BG2100009161
BG2100007173
BG2100001184
BG2100005185
BG2100007140
BG2100012199
BG2100004154
BG2100018220

BG2100053243

BG2100043236

BG2100023246

o

Bpon

196
928
2 257
3500
300
380
150
190

1500
480

1 000

Bpon

196
928
2 257
3500
300
380
150
190

1500
480

1 000

36

27
19
52

570
1102
1133
3 997

14 353

CnpaBegnum
Ba CTOMHOCT
KbM
31.03.2025
‘000 nB.

204
962
2226
4018
310
357
147
376

1463
491

1017
11571

CnpaBegnum
Ba CTOMHOCT
KbM
31.12.2024
‘000 nB.

207
966
2233
4 056
312
346
150
378

1505
496

1047
11 696
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D,py)KeCTBOTO nputexasa crnegHnTe pdnoBe B KOJNMIEKTUBHU MHBECTULIMOHHU

CXeMu:

EmMuteHT

Jo® Komnac ®bHac Cenekt-21

[® Komnac EBpoobnuvrauum
KARYES INVESTMENTS PUBLIC
COMPANY CYPRUS

0 Mporpec

0 TpeHng ®ong Akumm

Od KOMIMAC rMobbn TPEHOC
0o EBPOCTABUITHOCT

0® CTPATEIMMA

Emuncun

BG9000002188
BG9000001180

CY0006240218
BG9000002071
BG9000007088
BG9000001149
BG9000004077
BG9000003079

Bpon

619 513.37
132 366.25

1020 000
1033 419.53
529.061

94 000

22 486.232
68 092.06

CnpaBepnum
Ba CTOMHOCT
KbM
31.03.2025
‘000 nB..

673
241

499
362
539
166
55

54

2 589

37
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EmuteHT Emucusn

Jo® Komnac ®bHac Cenekt-21 BG9000002188
[ Komnac EBpoobnuravmm BG9000001180
KARYES INVESTMENTS PUBLIC

COMPANY CYPRUS CY0006240218
[® lNporpec BG9000002071
0 TpeHng ®ong Akumm BG9000007088
O KOMIMAC MoebJ1 TPEHAC BG9000001149
0o EBPOCTABAITHOCT BG9000004077
J® CTPATEIMNA BG9000003079

Bpoi CnpaBVe.qnw

Ba CTOMHOCT

KbM

31.12.2024

‘000 nB..

619 513.37 697
132 366.25 239
1020 000 499
1033419.53 362
529.061 545

94 000 184

22 486.232 54
68 092.06 55

2 635

38

KpaTkocpouHnTe (OUHAHCOBWU aKTUBW, KOUTO Ce TbpryBaT MyOonMMYHO ca OLEHEHM MO
cnpaBeanuea CTOMHOCT, onpeaeneHa Ha 6a3aTta Ha 6opcoBUTE KOTUPOBKM KbM AaTaTa Ha
dorHaHcoBMSA OTYET. AKLUMNTE, KOMUTO He Cce TbpryBaT Nybrnn4YyHO ca OLEHEHN MO METOAN Ha
oueHKka HeTHa 6anaHcoBa cTtonHocT. MHBecTuuunte B asnose Ha KNC ca oueHeHn no
LeHa Ha obpaTHO m3kynyBaHe, BanuaHa kbM 31.03.2025 r. MHBecTMummn B obnuraumm
HAMAaT nasapHU KOTUPOBKM M Ca OLIEHEHW MO MEeTod Ha AMCKOHTMPaAHW HETHU Napu4Hu

NnoToLMW.

Meyanbute 1 3arybuTte ca npM3HaTK B OTYETa 3a goxoauTe Ha peq ,[ledyan6a/(3aryba) ot
(PbMHaAHCOBM aKTUBWM MO CrpaBeanuBa CTOMHOCT B nedvanbaTta wnu 3arybarta, HeTHO.
Cneppawata Tabnuua npeacTtaBa OBWKEHWETO B HMBO 3 3a roguHata No KracoBe

CbI/IHaHCOBVI MHCTPYMEHTU.

MNpe3 oT4yeTHUTE Nepuoan HMa (OMHaHCOBW aKTUBMW, 3arioXKeHU kaTo obesneyeHme.

I'Ipe3 OT4HEeTHUTE Nepmnoan HAMa 6J'IOKVIpaHI/1 nHBEeCTUUunn

9. Apyru B3emaHus

,D,perTe B3eMaHU4a npencraBndaBar:

HeTekywu:

briokmpaHun napuyHu cpeactea B ,KoprnopatmsHa
Tbproscka 6aHka“ ALl

O6e3sueHka Ha brnokupaHuTe NnapuyHu cpeacTea B
.KopnopaTtusHa Tbproscka 6aHka“ Al
HeTekywwin apyrn BaeMaHusi

31.03.2025 31.12.2024

‘000 nB. ‘000 nB..
78 78
_ 78) 78)
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31.03.2025 31.12.2024

‘000 nB.. ‘000 nB.
Tekywm:
Magexupanu NMxeu No NPUTEXXaBaHN KOPNopaTUBHU
obnuraunun 510 471
Ob6e3sLeHka - -
510 471

Mpe3 2022 r. OpyXecTBOTO € Nony4uno 7 Xun.fB. Bb3CTaHoBeHa obesueHka. Ha
20.06.2014 r. Bvnrapcka HapogHa 6aHka (BHB) npeanpue gencrems 3a NOCTaBAHETO NOA
cneumnaneH Hagsop Ha KopnopaTtusHa Tbproscka 6aHka AL (KTB A). Ha 06.11.2014 .
BHE oTHe nuueHs3a 1 3a M3BbplUBaHe Ha 6aHkOBa OEWHOCT U B3e pelleHne ga obae
nogageHo uWCKaHe OO0 KOMMETEHTHMS CbA 3a OTKPMBaHE Ha MpouM3BOACTBO MO
HecbcTosTeNnHocT Ha KTb ALl

Kbm gaTtaTta Ha noctaesiHe Ha KTB ALl nog ocobeH Hagsop OpyxectBoTto uma 103 xumn.
NnB. NO [AenO3UTHM CMeTKM B 0OaHkaTa, A0roBOpPbT 3a [OENO3UT € CKIYEeH npu
npedepeHUnanHn ycrnoBsms nopagn Koeto Ha [pyKecTBO € OTKasaHO m3nsaillaHe Ha
rapaHTupaHa cyma ot PoHaa 3a rapaHTMpaHe Ha BrioroeeTe B 6aHuTe.

Mopaawn cbliecTBeHaTa HECUMITYPHOCT OTHOCHO pPasMepbT U BPEMEBUS NEPUOA, B KOMTO
e 6baaT Bb3CTaHOBEHM CYMW BbB Bpb3Ka C T€3M AEMNO3UTHN CMETKW, BbB (hMHAHCOBUTE
oT4eTu e npmusHaTa 100% obe3ueHKka Ha B3emaHe oT KopnopaTtuBHa Tbproscka 6aHka ALl

Cnepn 3artBapsaHeTo Ha KopnopatmBHa TbproBcka 6aHka (KTBE) n obsiaBaHeTo u B
HecbcTOsATENHOCT Ha 9 man 2019 r. 3anovHa pasnpeaeneHme Ha cbbpaHu OT cMHAMLMTE
570 mnH. nB. OT 4yacTuyHaTa cMeTKa 3a pasnpenerieHMe Ha Hanu4yHUTE CyMu Mexay
kpeagutopute Ha KTb AL (H) c npnetn B3emanusa no 4n.69, an.1 36H, ,EbJITAPCKU
OOH[ 3A OANOBO MHBECTUPAHE® ALl nony4yn onesneyeHue no 1.4 Peq no un.94,
an.1 3bH B pasmep Ha 13 968,98 nB B 2019 roguHa, 10 704,62n8 B 2020roguHa 1 6985,13
ne B 2022r.

Hsima HenocpeacTBeHa 3anniaxa oT OfiokMpaHe Ha OeHOCTTa Ha [py»eCcTBOTO, HUTO 3a
N3NbITHEHNE Ha TeKyLnTe PUHAHCOBU 3aabIHKEHMS.

Bcuukn B3emaHus ca KkpaTkocpodHu. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U
OpYyrv1 B3emMaHusa ce npuema 3a pasymHa npubnmsmrtenHa oueHka Ha cnpasenveaTa um
CTOWHOCT.

Bcuykn TbproBckn M Opyrn bUHaHCOBM B3eMaHusi Ha [pyXecTBOTO ca npernegaHu
OTHOCHO HacCTbNWUMIM CbOUTUS Ha HEM3MbIIHEHME, @ 3@ BCUYKM TbProBCKM B3EMaHus e
NPUNOXeH ONPOCTEH NOAXOA, 3a onpeaessiHe Ha O4aKkBaHUTE KpeaUTHU 3arybum KbM Kpast
Ha nepuopa

10. Mapu 1 napuyHN eKBUBANEHTH
MapuTe 1 NapuyHUTE EKBMBANEHTU BKIIOYBAT CNEQHUTE ENEMEHTH:
31.03.2025 31.12.2024

‘000 n.. ‘000 n..
MapnyHu cpeacTtea B 6aHku n B 6pon B:
- 6bnirapckun nesa 330 398
KpaTkocpoyHu genosntu B 6aHKu 8 8

Mapu n napnyHM eKBMBaneHTu 338 06
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Kbm 31 mapT 2025 r. ca HanoxeHu orpaHMyYeHns Bbpxy NapuyHn cpeacTsa B Aeno3nTHa
cmeTka B pasmep Ha 8 xun. nB. (2024 r.: 8 xun. nB.), KOUTO NpeacTaBnsiBaT rapaHuun Ha
yneHoseTe Ha CbBeTa Ha AnpeKkTopuTe.

[pyXecTBOTO € M3BBLPLUMIIO OLlEHKA Ha OYaKkBaHUTE KpeauTHWU 3arybu BbpXy NapuyHn
cpeactBa M napuyHM ekBuBaneHTu. OueHeHaTa CTOMHOCT € no-Hucka oT 0.4% ot
OpyTHaTa CTOMHOCT Ha Napu4yHUTE CPeACTBa, Aeno3npaHn BbB (PMHAHCOBN UHCTUTYLMMN,
nopaau KOeTo e onpeaerieHa Kato HeCbLLIECTBEHA U HE € HadncneHa BbB (PUHAHCOBUTE
oTYyeTn Ha [pyecTBOTO.

11. CobcTBeH KanuTan

11.1. AKUMOHepeH KanuTan

PernctpupaHuaT kanutan Ha [OpyxecTBoTo ce cbCcTou oT 19 734 763 (mneBeTHageceT
MUITMOHA CeAEeMCTOTUH TPUAECET N YeTUPU XUNaan cegeMCcTOTUH wecaeceT n Tpu) 6pos
novMeHHu, G6e3HannyHn, cBo6OAHO NpexBbprseMu akumm C HOMWHamHa CTOMHOCT B
pa3mMep Ha 1 neB 3a 1 akuus. Bcnykm akumm ca ¢ npaBo Ha nornyyYaBaHe Ha OUBUAEHT U
NUKBMOAUNOHEH AN v npeacTasnasaT eguH rmac ot O6woTo cbbpaHne Ha akuumoHepute
Ha [pyxecTBOTO.

31.03.2025 31.12.2024
Bpon Bpon
aKkumm AKuunmn
M3mageHn n HanbnHO NNaTeHn akummn:
- B HA4YanoTo Ha roguHaTa 19734763 19734 763
- u3gageHu npes rognHarta - -
AKUMM M3gadeHn N HAaNbNHO NNnaTeHn KbM 31 aekeMBpu 19 734 763 19 734 763

Kbm 31 mMapT, cnucbka Ha akuMoHepuTe Ha [pyxecTBOTO e NpeAcTaBeH, KakTo creasa:

31.03.2025 31.03.2025

Bpou akuum %

YHWUBEPCAJNEH NEHCUNOHEH ®OHO-EBbAELLE 1 363 503 6.91%
e TOMMHA 1 336 501 6.77%
YMe TOMMHA 1329 491 6.74%
0® CTPATEIMMA 1167970 5.92%
Ao MNMPOIrPEC 1861 980 9.44%
OMOPTIOHUTN BBITTAPUA MHBECTMBHT A 3972116 20.13%
[pyru topmanyeckn nuua 8 700 885 44.08%
dusnyeckm nuua 2317 0.01%
19 734 763 100.00%

31.12.2024  31.12.2024

Bpon akuumn %

YHWBEPCAJNEH NEHCUNOHEH ®OHO-EBbAELLE 1 363 503 6.91%
e TOMMHA 1336 501 6.77%
YMe TOMMHA 1 336 501 6.77%
0® CTPATEIMMA 1167970 5.92%
Ao MNMPOIrPEC 1861980 9.44%
OMOPTHOHUTN BBITTAPUNA MHBECTMBHT A 4 002 489 20.28%
Opyrv topyuamdecky nuua 8 663 552 43.91%
dusnyeckm nuua 2 267 0.01%
19 734 763 100.00%
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YBenunyeHnue Ha kanutana 03.12.2020 .

Ha 01.10.2020 r. Komucusata 3a dumHaHcoB Hagsop (KPH) e opgobpuna lMpocnekTt 3a
NbpBUYHO NyGNMYHO npegnaraHe Ha akuum Ha ,Bbnrapckn ¢oHg 3a AsnoBo
nHeectmpaHe” Al ¢ PeweHne Ne 738 - E ot 01.10.2020 r., Ha emucust B pasmep 6
578 255 6posi 06UKHOBEHM OEe3HanNU4YHM NOUMEHHM CBOBOAHO MPEXBBLPNSAEMN aKLMKU C
HOMWHaNHa CTOMHOCT 1 neB n eMncmMoHHa ctonHocT oT 1,05 nea Bcdka. PelwwieHneTo 3a
YBENUYEHNETO Ha KanuTana e B3eTO Ha 3acefaHue Ha CbBeTa Ha AMpeEKTopuTe,
npoBefeHo Ha 26.06.2020 r.

My6nuyHOTO NpeanaraHe Ha akuuMTe OT YBENUYEHMETO Ha KanuTana Ha ,Bbnrapcku
doHA 3a asnoBo uHBecTupaHe” ALl npukntoym ycnewHo Ha 25.11.2020 r. npyn cnegHute

pesynTaTtu:
. 06 6pon 3anmcann 1 3annaTteHn akumm — 6 578 254 6pos;
. HomunHanHa ctonHocT Ha egHa akuma — 1,00 nes;
. EmuncmoHHa ctomHocT Ha egHa akuma — 1,05 nes;
. Bpon nuua, 3anucanu akumm oT yBENNMYEHNETO Ha Kanutana - 21 6pos;
. Cyma, nonyyeHa oT 3anMcaHnTe n 3annarteHm akuum — 6 907 166.70
neea.

CnucbkbT Ha nuvuara, 3anucany HOBU akuuy OT YBENMYEeHWeTO Ha kanuTtana e, KakTo
cnepasa:

Cywma, Cyma,
Bpoit nnateHa No  nnateHa no
AKUMOHEP 3anMcanm HOMMHarHa eMUCHOHHa
i CTOMHOCT 3@  CTOWMHOCT 3a
3anucaHuTe 3anucaHuTe
aKkuuu B neBa  aKuuu B neBa
FEOPI'M PYMEHOB MAPVHOB 50 50 53
YHUBEPCAJIEH NEHCNOHEH ®OH
CBIMACUE 2 304 762 304762 320 000
YHWUBEPCAJIEH NEHCNOHEH ®OHA-EbAELLE 454 500 454500 477 225
MPOPECNOHAINEH NEHCNOHEH ®OH[-
BbIOELLE 2 213 000 213000 223 650
0d KAMMMAH KAMATAN 57 875 57875 60 769
0o KAMMMAH MAKC 100 000 100000 105 000
0o C-MUKC 100 002 100002 105 002
O Ed NMPUHCUMAN 750 953 750953 788 501
0o E® PAMNA 190 476 190476 200 000
0o O MAPKET MAKCUMYM 160 000 160000 168 000
0o O MAPKET ONTUMYM 25000 25000 26 250
Mo TOMMMHA 445 500 445500 467 775
Yo TOMJIMHA 445 500 445500 467 775
0o AKTUBA BAJTAHCUPAH ©OH[ 380 952 380952 400 000
0o AKTUBA BUCOKOOOXOOEH oOH[ 571 428 571428 599 999
0o NMPOIrPEC 417 082 417082 437 936
0o EBPOCTABNNHOCT 88 400 88400 92 820
0® CTPATEIMMA 458 250 458250 481 163
ONOPTIOHNTUN BEBITAPUA NHBECTMBHT AL 1199524 1199524 1259 500
0o TPEHO BATTAHCUPAH ©OH[ 110 000 110000 115 500
Od TPEHA ®OHAO AKLIMKA 105 000 105000 110 250
o6wo 6 578 254 6 578 254 6 907 167
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Mo oTkpuTaTa HabupaTenHa cMeTKa Ha ApY>KecTBOTO B LieHTpanHa koonepaTtnBHa 6aHka
AlLl, knoH Magpug e BHeceHa 100% OT eMnCMOHHAaTa CTOMHOCT Ha 3anucaHuTe 6 578 254
Opost akuuun. Hanuue e 3annceaHe u 3annawlaHe Ha 6 578 254 6pos HOBM akuuK, KOETo €
Hag MWHUMAnNHUAT pasmep onpedeneH or CbBeTa Ha OUPEKTOpUTE U MPU KOWTO
noanuckaTa ce cymTa ycnellHa.

BnuceaHeTo Ha yBenuyeHneTo Ha kanuTtana ot 13 156 509 nB. Ha 19 734 763 neBa, B
THproeckns perucTbp kKbM AreHumsita no BNncBaHnATa, e HarpaseHo Ha 03.12.2020 r.

ObukHoBeHU akuyuu

OGUKHOBEHUTE aKuMK AaBaT NpaBo Ha NpUTexaTtens Aa yyacTBa B pasnpeieneHneTo Ha
AVBUAEHTU 1 NpuUxoanTe OT NUKBUAAUMSTA Ha APY>KECTBOTO NPOMOPLMOHANHO Ha 6post 1
n3nNnaTteHuTe CyMu BbpXy NpUTExaBaHWUTe akuuu. HanbnHo uannateHute obuKHOBEHMU
aKLUM HAMaT HOMUHANHa CTOMHOCT U APY)KECTBOTO HSIMa OrpaHnYeH pa3mep Ha yCTaBHUS
KanuTan.

YnpaeneHue Ha kariumarnosusi pucK

Llenute Ha koMnaHusiTa Npy ynpaBrneHNeTo Ha kanuTana ca fga 3anasu cnocobHocTTa cu
Aa NpoabiKku Aa AelCcTBa KaTo AeWCTBaLOo NpeanpuaTne, Taka Yye ga MoXe ga ocurypu
Bb3BPbLLAEMOCT 3a akUMOHEepUTe W MOM3n 3a APYrn 3auHTEepecoBaHW CTpaHu M Aaa
nogaobpka oOnTMManHa CTPyKTypa Ha KanuTana 3a HamansiBaHe Ha KanutanoBuTe
pasxoau.

KanutansT ce pasrmnexaga Kato o0uy cobCcTBEH KanuTan, KakTo e NpuU3HaT B OT4YeTa 3a
CbI/IHaHCOBOTO CbCTOSIHME, NNIOC HETEH AbMr. HeTHNAT ABNr ce M3yucnsea kato obLum
3aeMun, HamManeHu ¢ napu n nNnapmnyHn eKkBMBaneHTwn.

3a pa nogabpxa WNM KopurMpa KanutanoBaTa CTPyKTypa, OPYXEeCTBOTO MOXe Aa
Kopurnpa pasmepa Ha AMBUAEHTUTE, U3NNaLlaHn Ha akuMoHepuTe, Aa Bpbllia KanuTan Ha
aKkuMoHepuTe, a u3aaBa HOBW akuMv UNKu Aa NpoJaBa akTMBY, 3a Aa Hamanu abnra.

OpyxecTBOTO € 06eKT Ha onpefeneHn cnopasyMeHuns 3a uHaHCcMpaHe 1 cna3BaHeTo UM
UMa NpUOpPUTET MPU BCUYKU PELUEHUsA 3a ynpaBfieHMe Ha kanuTtanosus puck. [pes
dunHaHCcoBaTa rogvHa He € uMMarno cnydaM Ha HeuUsnbfIHEHWE Ha ycrnoBudATa 3a
dmHaHcHnpaHe.

MonuTukaTta 3a ynpaeBneHne Ha KanuTanoBus PUCK OCTaBa HEMPOMEHEHa OT FrOAULIHUS
otyeT kbM 31 gekemspu 2020 r.

11.2. Opyrv pe3epBu

PesepBute Ha OpyXeCcTBOTO npeacTaBnsiBaTt Cymu, pOpMmpaHu OT pasnpenensHe Ha
oMHaHCOB pe3ynTaT MO M3MCKBaHE Ha TbproBckusa 3akoH. o pelueHne Ha obwOTO
cbbpaHue npes 2014 r. 3 xun. nB. oT uHaHcoBUA pesynTaT 3a 2013 r. ca 3ageneHn 3a
pesepBu, 7 Xun. nB. ca 3ageneHun kato pesepsu npesd 2016 r. oT huHaAHCOBUA pe3ynTaT
3a 2015 r., npe3 2020 r. 48 xun.nB. oT huHaHcoBuA pesynTtat 3a 2019 r. ca 3ageneHu 3a
pesepsu, 33 xun.ne. ca 3agenexHun kato pesepsu npes 2021 r. oT ouHaHCOBMA pesynTaT
3a 2020 r.n 104 xun. nB. ca 3ageneHu kato pesepsu npe3 2024 r. oT (PMHAHCOBUS
pesynTtar 3a 2023 r., kaTo cymata Ha pe3sepsute kbM 31.03.2025 r. e 195 xun. n..

11.3. NMpemuninHu pesepBu
MocTbnneHnsi, NonyyYeHn B AOMbIIHEHME KbM HOMMHanNHaTa CTOMHOCT Ha u3gageHute
npes3 rogvHata akuuMuM, ca BKIIOYEHM B TMPEMUNHUA pe3epB, HamManeHu C
PErNCTPaUMOHHUTE U OPYrU pPerynaTtopHM TakCU U CbOTBETHUTE AaHbYHM MPUBUNETNN.
CTonHOCTTa Ha HOBUTE akUuMW, OTpaseHa B Kanutana, Bb3nnsa Ha 6 578 254 ns.
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12. 3aabmKeHUA No IM3UHIOBU AOrOBOpPU

OpyxectBoTO Haema ocuc. C U3KMYEeHNe Ha KpaTKOCPOYHUTE LOroBOPU 3a JNIU3WHE U
NN3MHra Ha akTMBM C HUCKA CTOMHOCT, BCEKM IIM3UHI ce OTpassBa B OT4eTa 3a
PUHAHCOBOTO CBHCTOSAHME KAaTO aKTUB C NPaBO Ha NON3BaHEe M 3aOb/MKEHNE MO FIN3UHT.
MpoMeHnMBUTE NM3UHIOBU MNawaHns, KOUTO He 3aBUCAT OT UHOEKC U MPOMEHNMBU
NpoUeHTN (HanpuMep, NU3NHIOBU NnawaHng, 6asnpaHn Ha NPOLEHT OT npogaxbute Ha
[pyXecTBOTO) Ce U3KMYBAT OT MbPBOHAYANIHOTO OLEHSABAHE Ha MacvBa M akTuBa Mo
nnsmHra. Ha 15.06.2023 r. goroBopbT 3a HaeM e npekpateH. CuntaHo ot 01.08.2023 r.
[pyXecTBOTO HaeMa HOB OMC, KaTO JIM3MHIBT € OTpaseH B oTyeTa 3a (PMHAHCOBOTO
CbCTOSIHME KaTO aKTMB C NpPaBO Ha MONi3BaHe M 3agbJPKeHWe No Nu3uHr. NpomeHnmeuTe
MIU3NHIOBM MnallaHusl, KOUTO He 3aBUCAT OT WHOEKC WM MPOMEHMMBU MPOLEHTU
(Hanpumep, nNM3MHIOBM nMnawaHus, 0GasupaHM Ha MpPoUEeHT OT npogaxbute Ha
[pyXKecTBOTO) ce M3KkN4YBaT OT MbPBOHAYANHOTO OLEHsIBAHE Ha MacvMBa WM akTMea Mo
NM3NHra.

Bcekn nuanHr oOMKHOBEHO Hamnara orpaHvyeHue, Ye akTUBUTE C MpaBO Ha Mon3BaHe
mMoraT ga 6bgaT msnonseaHu camo OT [pyXecTBOTO, OCBEH ako [pyXeCTBOTO uma
JOroBOPHO MpaBoO Aa npeoTAaBa Mo Haem akTuBa Ha TpeTo nuvue. JIM3uHroBute
[AOroBOpU MNKN He MoraT Aa 6baaT OTMEHEHU, Unu morat aa 6baaT OTMEHEHU camMo Npu
3annawaHe Ha 3HauYUTeNHW CaHKUUWM 3a NPeAcPOYHO MpekpaTsiBaHe. Hakou nM3uHrosum
[AOroBOpPU CbAbpXKaT ONUMS 3a ANPEKTHA MOKyMNKa Ha OCHOBHMS aKTUB NO NU3UHIra B Kpast
Ha cpoKa Ha QOoroBopa Wnu 3a yabikaBaHe Ha NU3VMHIOBUSI JOFOBOP 3a CrefBall, CPOK.
3abpaHeHo e Ha [pyXecTBOTO Aa npodasBa WNKM 3anara HaeTuTe akTUBM KaTo
obesneyeHue.

13. 3aemMu, OTYUTaHN MO amopTU3MpaHa CTOMHOCT

Q6nuraunoHHu 3aemMun - nbpea no pen oonuraumoHHa emucus ISIN BG2100007231

Ha 19.04.2024 r. EB/ITAPCKNA ¢OH 3A [AIOBO WHBECTWPAHE ALl emntupa emucusi KOpnopaTuBHM
obe3neyeHn obnurayum Npu ycroBumsTa Ha YacTHO NpeaJiaraHe, Npy CreaHUTe yCrnoBus:

5500 000 (neT MunmoHa 1 NeTCTOTUH XUNsam) eBpo (HOMUHANEH pasmMep U eMUCUMOHHA

Pasmep Ha CTOMHOCT), pasnpegenenn B 5500 obruraumm ¢ HOMWHAMHA CTOWMHOCT Ha efHa
emmcnsTa obnurauust 1 000 (xunspa) eBpo M EMUCHOHHA CTOMHOCT Ha eaHa obnuraumst 1 000
(xunsga) espo.
Mbpea W BTOpa roguMHa — rpaTuceH nepwog Oe3 noraweHns NO rnaBHMUATA.
CneppaluuTe 4Be roavHM rMaBHNLA LLe Ce aMOpTM3Mpa Ha YeTypy paBHW BHOCKM, BCSKa
Mepuoguaroct | Ha CTOMHOCT 825 000 (0cemMCTOTUH iBaJIECET 1 MeT XUnsfu) eBpo, a npes nocre/HaTa

Ha (neta) roauHa, Ha ABe paBHM BHOCKM, Bcska Ha ctomHocT 1 100 000 (eanH MUAMOH K
CTO Xunsau) eBpo, AbIDKUMW Ha JaTWTe Ha BCSKO 6-MECEYHO NMWUXBEHO nnaliaHe;

rMaBHUYHUTE

nnaLaHms NnaLlaHeTo Ha rnasHWLaTa ce W3BbPLUBA 3aeAHO C NMaljaHeTo Ha nuxsaTta JaTu Ha
nagexa Ha rnasHuyHuTe nnawanms 19.10.2026 r., 19.04.2027 r., 19.10.2027 r.,
19.04.2028 ., 19.10.2028 ., 19.04.2029 r.

TvxBeH lnaBaLy roguileH NMXBEH NPOLEHT paBeH Ha cymata oT 6-meceyHus EURIBOR +
Hapbaska ot 1 % (100 6asucHK Toukw), HO 0bLLo He no-manko oT 3.00 % u He noseve

NpOoLeHT o
0T 5.50 % roguLuHo.
Ha wect meceua

Mepuoguuroct | AaTv Ha nagexwTe Ha nuxeeHuTe nnawanns - 19.10.2025 ., 19.04.2026 .,

Ha nuxeenute | 19.10.2026 ., 19.04.2027 r., 19.10.2027 r., 19.04.2028 r., 19.10.2028 r., 19.04.2029 .

nnawjaHus B cnyyai Ye Hskost OT Aatute e NoYMBEH U HepabOoTEH AeH, NIMXBEHUTE NnaLlaHns

Lie ce M3BbPLUBAT HA MbPBUS CriefBall paboTeH feH.
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OGWKHOBEHM, MOVMEHHH, BesHannyHm, KOpropaTuBHM, TNMXBOHOCHM,
Bua Ha HENpUBMNErMPoOBaHX, 0Be3neyeHn 1 HEKOHBEPTUPYEMM; OONMraLMUTE Ca OT eauH Knac
obnuraumnte | 1 Bcska eHa 0bnurauus AaBa paBHY NpaBa Ha MpUTEXaTens Cu C npaBaTa Mo BCsika
0T oCTaHanuTe obnuralum oT eMIUCUSTE;

Cpeactsata OT 06nmrauyoHH1s 3aeM ca M3non3BaHm oT [1pyKeCTBOTO 3a 3akynyBaHe Ha (PUHAHCOBW MHCTPYMEHTH,
KaKTO 1 3a NOKpMBaHe Ha pa3xoau, MPSKO CBBbP3aHK C EMUTUPAHETO Ha OONMraLUyMoHHNS 3aeM — NnaljaHus KbM
[loBepeHwK, 3acTpaxoBKa, TakCu niacupaHe, Takey NPOCMEKT 1 Takeu KbM LieHTpaneH aenosutap.

KbM kpas Ha 0TYETHWS nepuog cangoTo Mo rnaBHWLaTa Ha u3gageHaTa obnurauyoHHa emmucns Bbanusa Ha 10 757

XWI. Nne.a.
14. 3agbmxeHus

3aabImKeHnsATa BKNoYBaT:
31.03.2025 31.12.2024

‘000 nB ‘000 nB
MapaHumn Ha CbBeTa Ha anpekTopute no un. 240, an.1
OT TbProBCKMsi 3aKOH 8 8
3agbmkeHnsa no obnuraumMoHeH 3aem 10 757 10 757
3agbImKeHMs NO JIM3VMHIOBM JOrOBOPU 10 17
Opyrv 3agbrxeHuns 2018 1889

12 793 12 671
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15. Bb3HarpaxaeHusi Ha nepcoHana

15.1 Pa3xoau 3a nepcoHana

Pasxogute 3a Bb3HarpaxgeHuna Ha nepcoHarna BKIo4YBaT.

Pa3xoan 3a Bb3HarpaxaeHus Ha nepcoHana
Pasxogu 3a ocurypoBkm
O6wo pa3xoaun, npusHaTH B nevyanbara unu 3arybara

16. Pa3xoau 3a BbHLWHW yCnyru

CyeToBOaHM ycnyru
HesaBncum comHaHcoB oguT

Dpyrv

Bb3HazpaxoeHue 3a 00UumMopCcKuU ycryau

45

31.03.2025 31.03.2024
‘000 nB. ‘000 nB.
a7 (12)

4) 3)

(21) (15

31.03.2025 31.03.2024
‘000 nB. ‘000 nB.

(4) 3)
(6)
(4) (6)

(8) (15

Pasxogu 3a Bb3HarpaxgeHueTo 3a He3aBUCMM (OMHaHCOB OaNT oTyeTeHn npes 2024 1. e
B pa3mep Ha 13 xun. nB. [pes roanHaTa He ca NpegoCTaBsaHU JaHBYHM KOHCYNTauumn nnm

APy yCnyru, HeCBbp3aHu ¢ oguTa.

17. Pasxogu 3a nuxeu

Ha 19.04.2024 r. OpyxecTtBoTOo emutupa obnurauum ¢ ISIN kog Ha emucnsaTa: BG2100015242.
NHdopmaunsaTa 3a napameTpute Ha o6GnuraunoHHust 3aem e nogpobHo onucaHa B T. 13 oT

HacTosALLMUTE DEenexku.

Kbm 31.03.2025 r. [JpyXeCTBOTO € Ha4MCnuno TeKyll pa3xod 3a NuxBW Mo obnuraumoHHaTa

emMucuma B pasmep Ha 128 xun. ns.

18. Opyru pasxoau

AOMUHUCTPATUBHO-NPaBHN pasxoau

31.03.2025 31.03.2024
‘000 nB. ‘000 nB.

(4) (6)

(4) (6)
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19. NMeyan6a oT ¢pmHaHCOBM aKTUBM NO cnpaBensiMBa CTOMHOCT B ne4van6ara wnu
3arybara, HeTHO

31.03.2025 31.03.2024

‘000 ns. ‘000 ns.
Mpuxoau oT npoMdAHa B cnpasegnuneaTa CTOMHOCT U OT
cAeriku Ha (oMHaHCOBUTE aKTUBU AbpXaHn 3a TbpryBaHe 164 99
Pasxoau ot npomsiHa B cripaBeanueaTta CTOMHOCT U OT
caernku Ha (oMHaHCOBMUTE akTUBW AbpXKaHW 3a TbhpryBaHe (409) (397)
OTpuuaTenHun pasnukn oT NPoMsiHa Ha BanyTHU KypcoBe -
Opyrn domHaHcoBu pasxoam (1) (1)
(246) (299)

20. Mpuxoamn ot NMXBuU

Mpuxoaute OT nUXBM 3a MNPEACTaBEeHUTE OTYEeTHM nepuoaM wMorat ga Obaar
aHanMaupaHu, KakTo crneasa:

31.03.2025 31.03.2024

‘000 nB. ‘000 nB..

Mpnxogun oT NMXBM NO NPUTEXABAHW KOPropaTUBHU
obnurauum _ 199 86
199 86

21. Pa3xoau 3a AaHbUU BBbPXY Aoxoaa

OyakBaHuUTe pas3xoau 3a gaHbuu, 6asmpaHn Ha edheKkTUBHATA AaHbYHa CTaBka B pa3mep
Ha 10% (2023 r.: 10%), n AeNCTBUTESHO NpU3HATUTE AaHbYHM pa3xoaun B nevanbaTa nnu
3arybaTa moraT ga 6baart paBHEHU, KaKTO creaBa:

31.03.2025 31.12.2024

‘000 nB.. ‘000 nB..
(3ary6a)/levanba npean gaHb4YHO obnaraHe (289) (254)
JaHb4yHa cTaBka 10% 10%

OuakBaH npuxopa/(pasxoa) 3a AaHbUU BbPXY Aoxoaa - -
[aHbyeH edekT oT:

Kopekuuun B HamaneHune Ha hMHaAHCOBUSA pe3ynTarT 3a

OaHbYHM Lenm - -
Kopekuuu 3a yBennyeHme Ha (omHaHCOBUS pesynTar 3a

OaHbYHM Lenm - -
TeKyw, pa3xoa 3a AaHbLUM BbpPXY Aoxoaa - -
Mpuxoawu/(pa3xoamn) 3a AgaHbUM BbPXY Aoxoaa - -

BcrykM OTCpOYEHN OaHBbYHU aKTMBU (BKMOYUTENHO AaHbuYHM 3arybu u Opyrn OaHbYHU
KpeauTu) ca BKIOYEHN B 0T4eTa 3a OMHAHCOBOTO CbCTOSIHNE C U3KIHOYEHME HA AaHbYHUSA
aKkTMB, CBbp3aH CbC 3arybu 3a npeHacsHe. [pyXeCTBOTO HE € Mpu3Hano OTCPOYEH
AaHbYeH aKTMB BbpXy 3arybaTa cu 3a npeHacsiHe, Nopaau cnasBaHe Ha MpuHUMNa Ha
npeanasnueoCcT U uanckeaHuata Ha MCC 12 [laHbum Bbpxy nedandara” oTCpoyeHn
AaHbYHM aKTMBW, 4a ce Npu3HaBaT camo Npu O4akBaHe 3a 4OCTAaTbYHWN AaHbYHU Nevanbu
B ObaeLleTo.
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22. Joxop Ha aKuusA

OcHoBHUAT goxop/(3aryba) Ha akumsa m goxoabT/(3arybata) Ha akuus ¢ HamaneHa
CTOMHOCT Ca M34YUCINEHN, KaTO 3a YMCNMTEN € M3Mosi3BaHa HeTHaTa neyanba/(3aryba),
noanexatlla Ha pasnpegeneHme mexay akunoHepute Ha [ipyxecTBoTo.

CpenHo npeTerneHnaT 6pon akumm, n3non3eaH 3a U34YMCSBAaHETO HA OCHOBHUSA goxon/
(3aryba) Ha akumus, KakTo 1 HeTHaTa nevyanba/ (3aryba), nognexaila Ha pasnpegeneHune
MeXxay npuTtexaTtenute Ha 0OUKHOBEHM akLUW, e NpeacTaBeH, KakTo crneaBsa:

31.03.2025 31.03.2024

Meuyan6a/(3aryba), nognexawia Ha pasnpegerneHue (B

XVn.nB.) (289) (254)
CpenHo npeTterneH 6pown akuum 19734763 19734763
OcHoBeH poxop/ (3ary6a) Ha akuuma (B nB. 3a aKkums) (0.0146)  (0.0129)

23. AvBugeHTHn
Mpe3 2025 r. dpyxeCTBOTO HE € U3nnawano ANBUAEHTN.

TbM KaTo pasnpeneneHneTo Ha AMBUMAOEHTU OT [ApyXeCcTBOTO CTaBa Cred peLleHne Ha
O6LoTo cbOpaHMe Ha akuMOHepuUTe, He e NPU3HATO 3adbiKEeHWe 3a u3nnawaHe Ha
aneuaeHTn npes 2025 r. BbB hMHaHCOBUS OTHET. He ce o4akBa Aa Bb3HUKHAT OaHbYHU
nocrneacTeus OT Tasm TpaH3akums 3a [pyxecTBoTo.

24. Cpenku cbC CBbp3aHu nuua

CBbp3aHuUTe nuua Ha [pyKecTBOTO BKIOYBAT aKUMOHEPUTE U KIHOYOB YNpaBIEHCKU
nepcoHan.

AKO He e U3pUYHO yNOMEHATO, TPaH3aKLUMTE CbC CBbP3aHy NnLa He Ca U3BBbPLUBAHU NpU
cneumanHu ycrioBus M He ca npegocTaBAHM UMW MONyyYaBaHW HWKAKBU rapaHumu.
Pa3yeTHuTE Cymun 06UKHOBEHO Ce m3nnawiat no 6aHKoB NbT.

24.1. Caenku ¢ K4YoB YrpaBrneHCKN nepcoHan
31.03.2025 31.03.2024

‘000 n.. ‘000 n..

KpaTkocpouHu Bb3HarpaxaeHus:
3annaTu, BKMIOUMTENHO GOHYCU 1 00e3LWweTeHns a7 (12)
Pa3xoaun 3a coumnanHu ocurypoBku 4 3
O6LW0 KPaTKOCPOUYHU Bb3HarpaxxaeHus (21) (15)

BbB Bb3HarpaXKOJeHMETO Ha KIOYOB YMPaBIEHCKM TMNEPCoHan € BKIYEHO U
Bb3HarpakaeHneTo Ha AMPEKTOpa 3a BPb3KN C MHBECTUTOPUTE B pa3Mep Ha 1 Xun.n..

24.2. Pa3yeTu cbC CBbP3aHM nuua

31.03.2025 31.12.2024
‘000 nB. ‘000 nB.

TekywWwu 3aabIMKEeHUA KbM:
- KNHOYOB yrnpasreHCcKn nepcoHan 8 8
O6LWo TeKyLWM 3aabIMKEeHNA KbM CBbpP3aHu nuua 8 8
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3agbimkeHuaTa Ha [py>KeCcTBOTO KbM KITHOHOBUSA YNPaBiEHCKN NepcoHan npeacrasnasar
rapaHuunsa Ha CbBeTa Ha gupektopute no yn. 240, an.1 ot TbproBckna 3akoH 8 xun. nB..

25. Be3Hanu4Hu caenku

I'Ipe3 npeacraBeHNUTE OTHETHUM nepuoan ,D,py)KeCTBOTO HEe € OCbllecTBUI10
MHBECTULUMNOHHU U qZ)VIHaHCOBVI cOenku, Npn KOUToO He Ca U3Non3BaHn nNapu nnn napuyHn
€KBMBAliEHTU 1 KOUTO HE Ca OTpa3eHn B OT4HETa 3a NapuvH1UTEe NOTOLUMU

Mpe3 2025 r. JpyXecTBOTO He € Npuaobuno AbnroTpamHu akTUBM NO JOTOBOPU 3a NIU3UHT.
Mpe3s 2025 r. [OpyXecTBOTO HE € OCbLUECTBUIO MHBECTUUMOHHM UNn UHaHCOBK
Oe3Hann4Hu coenku.

26. YCNnoBHU aKTUBU U yCnoBHM nNacuBun

MNpe3 rogMHaTa HAMa npeasBeHW pPasfUYHU rapaHUMOHHM U MPaBHU WCKOBE KbM
[OpyxecTtBoTO.

He ca Bb3HWKHANM ycnoBHM nacueu 3a [pyXeCTBOTO MO OTHOLUEHWE Ha acouumMpaHm
NpeanpusTUS.

NMpaBHU uckoBe
CpeLluy OpyxecTBOTO HAMa 3aBeeHM 3HAYUTENHN MPaBHU UCKOBE.
[daHby4yHM 3aabIMKEeHus

PbkoBOACTBOTO Ha [Ipy)XeCTBOTO He cuMTa, Ye CbLUEeCTBYBAT CbLUECTBEHW pUCKOBE B
pes3ynTaTt Ha OuMHamuyHaTa duckanHa u perynatopHa cpega B bBwnrapusi, kouto Guxa
HanoXunm KopeKkUMn BbB (OUHAHCOBUSI OTYET.

27. ®DUHAHCOBU aKTUBU, OTYMTAHU NO cnpaseanuBa CTOMHOCT

KpaTkocpoyHuTe UMHAHCOBM aKTUMBM Ca OUEHEeHM MO crnpaBeasiMea CTOMHOCT,
onpegeneHa Ha 6a3aTta Ha 6OPCOBM KOTMPOBKM KbM AaTtata Ha (PMHAHCOBUSI OTYET, UMK
no mogen paspaboTeH oT [pyXecTBoTO.

CnepHata Tabnuua npeacrtaBa (UHAHCOBUTE aKTMBM M MNAcuBW, OTYMTaHW MO
cnpaBeanuBa CTOMHOCT B oTyeTa 3a (PMHAHCOBOTO CbCTOsIHME, B CbOTBETCTBUE C
nepapxusta Ha crnpaseaimBaTta CTOMHOCT.

Tasn nepapxusa rpynupa UHaAHCOBUTE akTUBM M NacMBM B TPU HMBA Bb3 OCHOBA Ha
3HaYMMOCTTa Ha BXxoaswarta WHgopmauus, w3non3eaHa npu onpedensHeTo Ha
cnpaBeanuBaTta CTOMHOCT Ha (PUHAHCOBMTE akTMBM U nacueu. Mepapxuata Ha
crnpaBeanuBaTa CTOMHOCT BKIOYBA Crie4HUTE HMBA:

e 1 HMBO: Na3apHN UEeHW (HEKOPUrMpaHW) Ha akTUBHW Na3apuv 3a WOEHTUYHU aKTUBK
M1 Nacuewy;

e 2 HMBO: BXoAsALWaA UHOPMaLMS, pa3nmMyHa OT NasapHW LEHW, BKIMIOYEHU Ha HUBO
1, koaTo Moxe Aa 6bae HabnogaBaHa No OTHOLLEHWE Ha AadeH akTUB NN nacus,
UK NPSKO (T. €. KaTo LEeHM) Unu KOCBeHO (T. e. Ha 6a3a Ha ueHuTe);

e 3 HMBO: BXoAsLa MHopmaums 3a JafeH akTMB UK nacue, KOATO He e H6asmpaHa
Ha HabngaBaHM NasapHU aHHW.
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[ageH pnHaHCcoOB akTUB MNKU NacuB ce Krnacudguumpa Ha Han-HUCKOTO HMBO Ha 3Ha4Ynma
BXoAsLa UHpopmaLms, nsnonseaHa 3a onpegensHeTo Ha cnpaBeanuearta My CTOMHOCT.

drHaHCOBUTE aKTMBM U MACUBMW, OLEHSIBAHM MO cnpaBennnBa CTOMHOCT B OT4eTa 3a
(bI/IHaHCOBOTO CbCTOAHUE, Ca rpynmpaHn B crnegHUTe Kateropum C'bO6p83HO Vlepapxmma

Ha cnpasegnuBaTa CTOMHOCT:

31 mapTt 2025 . Hueol HuBo2 Hueo3 o6wo

‘000 nB. ‘000 nB. ‘000 NB. ‘000 nB.
AKTUBM
drHaHCOBM aKTMBK NO CnpaBensiMBea
CTOMHOCT npe3 nevyanbara u 3arybara:
KopnopaTtusHu obnvrauum

- - 12 217 12 217

AKUMK 9271 4504 575 14 350
[snoBe B KONEKTUBHUN MHBECTULIMOHHU
cxXemmu 2 589 - 2 589
HeTHa cnpaBegnuBa CTOMHOCT 9271 7 093 12 792 29 156
31 pekemBpu 2024 r. HmnBol HuBo?2 Hwueo3 oouwo

‘000 nB. ‘000 NB. ‘000 NB. ‘000 nB.
AKTUBMK
drHaHCOBM aKTUBK NO cripaBeanmBa
CTOMHOCT npe3 nevyanbara u 3arybaTa:
KopnopaTtueHu obnvrauum

- - 11 696 11 696

Axunn 9 264 4514 575 14 353
[lsanoBe B KONEKTUBHUN MHBECTULIMOHHN
cxemu 2635 - 2 635
HeTHa cnpaBegnuBa CTOMHOCT 9 264 7 149 12 271 28 684

[Mpe3 oT4eTHUTE Nepmnoga He € umaro TpaHcdepPU B UK OT HUBO 3.

OnpepensiHe Ha cnpaBegnMBaTa CTOMHOCT

CnpaBeanueaTa CTOMHOCT Ha (PMHAHCOBMTE aKTMBM WM NAcUBM, TbPryBaHW Ha aKTUBHWU
nasapu (KakBuTo ca NyGnmMYHO TbpPryemute AepvBaTUBU U TbPryeMu LIEHHU KHIKA), €
G6asvMpaHa Ha nasapHM KOTUPOBKM KbM MOCredHa faTa Ha TbpryBaHe 3a roauHara.
®uUHAHCOB aKTMB Ce cuMTa 3a TbpryBaH Ha akTUBEH Nnasap, ako nasapHUTe KOTUPOBKU ca
Hanu4yHn oT Bopcu, aunbpu, Gpokepu 1 T.H., TE3N LieHU Ce NPEACTaBAT KaTo peanHu u
PeOoBHO OCLLLECTBSIBAHW NasapHU COENKW.

CnpaBep,nMBaTa CTOMHOCT Ha CbI/IHaHCOBVI aKTBKU, KOUTO HE Ce TbpryBaT Ha akTUBEH
nasap ce onpenenart 4pes3 n3nofidBaHe Ha TEXHUKN 3a OLEeHKa. ,D,py)KeCTBOTO n3nons3ea
pasnnyHn MeToan 3a OueHKa U npeanonoXeHud, 6a3|/|paH14 Ha nas3apHu YycnoBu4,
cbllecTByBallM KbM Kpad Ha rogmnHara.

OpyxecTBOTO Knacudurumpa oLeHsBaHeTo Mo cnpaBeasivBa CTOMHOCT Ype3 usrnons3saHe
Ha epapxus Ha OLIEHKMUTE MO CnpaBeasiMBa CTOMHOCT, KOSATO OTpa3ssiBa 3HAa4YMMOCTTa Ha
BXOJHUTE JaHHW, N3NON3BaHM Npy onpeaensHe Ha oueHkuTe. VlepapxvsTa 3a oTuuTaHe
no cnpasejsivBa CTOMHOCT MMa cnegHuTe Tpu HUBa:
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e [lazapHu KOTMPOBKM OT aKTUBHM Nasapu (HMBO 1).
e BxogHw gaHHW, pasnnyHU OT nas3apHUTE KOTMPOBKM, WU3MNOM3BaHW Mpu HWMBO 1,
KOWTO ca HabniogaBaHu 3a JaeHN akTMBWU ANPEKTHO MU MHOMPEKTHO (HMBO 2).

o BxogHu gaHHK, KonTo He ca GasmpaHu Ha HabngaBaHn NasapHy 4aHHN (HUBO
3).

[py>XeCTBOTO M3Momn3Ba pasnMyHu TEXHUKM 3a OLeHKa Ha (PMHAHCOBUTE MHCTPYMEHTH,
knacuduumpanm B HuBo 3. [pomsiHaTa Ha BXOASLWMTE OAHHM NPU OLEHsIBaHE Ha
WHCTPYMEHTUTE KnacuduumpaHm B HMBO 3, BCMEACTBME Ha pPasyMHO Bb3MOXHO
anTepHaTUBHM NPEANorioXeHusl, He 61 JoBena A0 CbLUECTBEHO U3MEHEHMEe Ha CyMUTe,
npusHaTh B neyan6ata unu 3ary6arta, o6LMTe akTUBM 1 NACKBW.

28. Kateropuu douHaHCOBM aKTUBM U NacUBM

banaHcoBuTEe CTOMHOCTU Ha (PUHAHCOBUTE akTUBWU N NacuBK Ha [pyXecTBOTO MoraT ga
6baaT NpeacTaBeHn B CNeAHNUTE KaTeropum:

duHaAHCOBU aKTUBM MosicHeHne 31.03.2025 31.12.2024
‘000 nB.. ‘000 nB.

®duHaHCOBM aKTMBM NO cripaBeniMBa
CTOMHOCT npe3 nevanbara u 3arybaTta 8 29 156 28 684
BaemaHua 9 2 086 2 650
10

Mapun 1 napnuyHK ekBMBaNEHTH 338 406

31580 31740

®dunHaHcoBU nacuem MosicHenne  31.03.2025 31.12.2024

‘000 nB.. ‘000 nB..

3agbmkeHnsa no obnurayuoHHW 3aemm 13 10 757 10 757
durHaHCOBK NacmMBU, OTYUTAHN MO

amopTuM3MpaHa CTONHOCT:

3agbImKeHMs No NIM3NHIOBW LOroBOPU 12 10 17

3agbmkeHns 14 2 026 1897

12 793 12 671

BuxTe nodcHeHne 4.11 3a mvHpopMauua OTHOCHO CHETOBOAHATa MOMUTUKA 3a BCHKa
kateropust oMHaHCOBU MHCTPYMEHTMU.

29. MonuTuka Ha PBHLKOBOACTBOTO MO OTHOLWIEHWE YyNpaBlfieHWe Ha PUCKOBe,
CBbp3aHu ¢ (PUHAHCOBU UHCTPYMEHTU

[pyXecTBOTO OCbLLECTBABA MHBECTULMOHHATA CU NONUTUKA MpU cra3BaHe Ha BUCOKU
npodecMoHanHn CcTtaHgapTy 3a ynpaBneHne Ha noptdennu. YnpaereHueTo Ha
dmHaHCcoBUTE pecypcn ce ocbluecTBsABa Ha GasaTa Ha yTBbpaeHata oT CbBeTa Ha
[vpekTopute MHBECTULUMOHHA nonutuka. OCHOBHUTE (PMHAHCOBU WHCTPYMEHTU, KOUTO
[pyXecTBOTO npuTexasa ca NapuyHN cpeacTsa, KpaTKOCPOYHU AENO3UTU U MHBECTULNN
BbB (PMHAHCOBW MHCTPYMEHTU, KOUTO Bb3HUKBAT NPSKO OT AEMHOCTTA.
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31 mapTt 2025 . 31 pekemBpu 2024 r.
BanaHcoBa Osan BanaHcoBa Osan
CtounHocT CTOWHOCT
‘000 na.. % ‘000 n.. %
AKuMn, KopnopaTMBHU obnuraumnm un
OSINOBE B KONEKTUBHU MHBECTULIMOHHN
cXemu 29 156 92.32 28 864 90.38
Opyrvn B3emaHus 2 086 6.61 2 650 8.34
[MapuyHK cpeacTBa Ha Kaca 1 no
pasnsaiwaTtenHu CMeTKu . 338 1.07 406 1.28
31580  100.00 31 740 100.00

Bcneacteme Ha manonsBaHeTo Ha (PUHAHCOBU UHCTPYMEHTU [ApyXeCTBOTO € U3M0XEHO
Ha pasnuyHuM BMAOBE (PUHAHCOB PUCK, HaW-3HAYMMMUTE OT KOUTO ca MasapeH PUCK,
KpeauTeH pUCK U NTIMKBUOEH PUCK.

PuckbT B gerHOCTTa no ynpaeneHMeTo Ha noptdenna Ha [pyKecTBOTO € CBbp3aH C
Bb3MOXHOCTTa (PaKTUYECKMUTE NOCTBMNSIEHNA OT AageHa NHBECTULUMNS A HE CbOTBETCTBAT
Ha O4YaKBaHUTE.

Cneuudukata npu ynpasneHMeTo Ha PuHaAHCOBUA NopTdennn Ha JpyXecTBOTO n3Bexaa
HeobxogumMocTTa OT npwunaraHeTo Ha afekBaTHW CUCTEMUM 3@ HaBPEMEHHOTO
noeHTudumumMpaHe n ynpaerneHve Ha pasnuyHUTE BUAOBE PUCK, KaTO OT 0COBEeHo
3HayeHMe ca npouegypute 3a ynpaBfieHWe Ha pPuUCKoBeTe, MexaHu3muTe 3a
noaabpXXaHeTo MM B NMPUMEMIVBU FPaHULM, ONTUMariHa NIMKBUOHOCT U AnBepcudukaums
Ha nopTdenna.

30. AHanu3 Ha nasapHus pUcK

MasapHUAT pUCK € BEPOSITHOCTTAa Aa 6baaTt peanuavnpaHu 3arybu npuy ynpasrneHneTo Ha
dvHaHCOBM cpeacTBa NoA Bb3AEWCTBUETO Ha HEGNaronpPUSATHN N3MEHEHMUS B LIEHUTE Ha
hbMHaAHCOBUTE UHCTPYMEHTHU, NasapHUTE NUXBEHWN NPOLEHTH, NpeobnagaBalluTe BanyTHU
KypcoBe, KOWTO ce obycnaesi OT IB€ OCHOBHM KaTeropmm puckoBu pakTopu:

e CucremeH (06L NnasapeH) puck, BNuseL BbpXy CTOMHOCTTa Ha BCUYKM (DUHAHCOBU
WMHCTPYMEHTW Ha na3apa. CUCTEMHUAT PUCK Ce Nopaxaa OT XapakTepUCTUKUTE Ha
MaKpOMKOHOMMYEcKaTa cpefa M OT CbCTOSAHWETO Ha KanuTanoBus nasap B
cTpaHaTa, AencTBa U3BbH VIHBECTULIMOHHOTO APY>KECTBO M MO NPUHLMMN HE MOXEe
Aa 6bae ausepcudpmumpad. OCHOBHUTE MeTOAM 3a OrpaHM4yaBaHe Ha CUCTEMHUSA
PUCK N HEroBMUTE OTAEITHM KOMMOHEHTU ca cbbupaHeTo M obpaboTBaHETO Ha
MHopMaumsa 3a MakpoOMKOHOMMUYecKaTa cpefa M Ha Tasum 6asa nporHosvpaHe 1
cbobpassiBaHe Ha MHBECTMLMOHHATa NOoMUTUKa C OYakBaHaTa AMHaMMUKa Ha Tasu
cpena;

e CneunduryeH (dbnpmeH) puUck, KOUTO NPOU3TUYA OT KOHKPETHUTE XapaKTepuUCTUKn
Ha gageH (OMHAHCOB MHCTPYMEHT UIu APYXeCTBOTO, KOETO o € eMuTuparno.

OcHOBEH MasapeH puUCK 3a AeVHOCTTa Ha [lpy)XeCTBOTO € UeHO8USIM PUCK, CBbp3aH C
MOHMKaBaHe Ha Na3apHUTE LIEHN Ha NpuTexaBaHuTe UHAHCOBU MHCTPYMEHTU. Moao6Ho
pa3BuTMe G1 OOBENOo OO0 OTYMTaHe Ha 3arybu OT npeoLieHKa U CbOTBETHOTO HamarsiBaHe
Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE.

[pyrvsaT ocHOBEH nNasapeH pUCK, Ha KOWTO € N3noxeHo MHBECTULIMOHHOTO OPYXECTBO, €
JIUX8EHUSIM PUCK.

NHBecTuTOpUTE B [pY)KECTBO Ca M3NOXEHW HAa MUHWUMarneH easlymeH puck, nopaawu
hakTa, 4Ye Mo-ronsiMaTa 4YacT OT akTMBMTE, npuTexasaHu OT [pyXecTBOTO, ca
[EeHOMVHWpPaHW B neBa.



OCHOBHUTE Pa3HOBUAHOCTY Ha NasapHUsA PUCK — BanyTeH, NUXBEH U LIEHOBU, Ha KOUTO e
n3noxeHo [py>ecTBOTO B CBOATa AEMHOCT, ca pasrrnegaHu no-gony.

B Havanoto Ha 2020 r. nopagu pa3npocTpaHeHMeTo Ha HoB KopoHaBupyc (Covid-19) B
cBeToBeH Mawab ce nosiBMxa 3aTtpyaHeHus B BusHeca M MKOHOMMYecKaTa AEeWHOCT Ha
peovua npeanpusaTva 1M uenn nkoHommdeckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa
34paBHa opraHusaunst 06581 1 HANMYMETO Ha NaHaemus oT KopoHasupyc (Covid-19).

Ha kanutanoBute nasapwv npes nocrnegHuTe ceamnum ce Habnogaea psisko NoBULLIABaHE
Ha HMBOTO Ha NasapHaTa BoNaTUMHOCT, MOPOAEHO B OCHOBHATa CU YacT OT pasnpoaaxou
Ha akTuBM 1 pebanaHcmpaHe Ha NopPTAENNN Ha FoNIEMU UHCTUTYLIMOHANMHN UHBECTUTOPN,
KOEeTO [oBeae U 0 3HAYMTENEH cnaj B AOXOAHOCTTa HA OCHOBHUTE GOPCOBM UHAEKCH.

Cutyaumsata u npegnpueTute Mepknm OT AbpXKaBHUTE BacTM ca MU3KIIYUTENHO
ANHAMWYHK, Nopaan KOeTO KbM MOMEHTa PbKOBOACTBOTO Ha [lpyXecTBOTO He e B
CbCTOSIHME [Oa OUEHW BIIMSHWETO Ha KOpPOHaBMPYC nNaHaemuata Bbpxy 6baewoTo
PUHAHCOBO CBLCTOSAHWE U pe3ynTaTuTe OT AEeNHOCTTa MY, HO CYUTa, Ye Bb3OeNCTBUETO
e goBede A0 BOMATUITHOCT Ha NasapHMS U LEHOBUM PUCK, CBbpP3aH C (hrHaHCOBUTE
aKTMBM Ha [pyXecTBOTO M € Bb3MOXHO [a UMa HeraTuBeH edpekT BbpXy AENHOCTTa Ha
OpyxecTtBoTO.

KOH un EBponencknat opraH 3a uUeHHUM KkKHwka u nasapu (EOLKI) nognomarat
KanuTanoBus nasap 4Ypes MHgpopmaums 3a NnoTeHuuanHoTo Bb3gencteme Ha COVID-19
Bbpxy npunaraHeto Ha MCPO 9 ,drHaHCOBM MHCTPYMEHTU"

BopcoBo TbpryBaHute ApyxectBa B nopTdenna Ha “bvbnrapcku ®oHa 3a [danoso
MuBectupane“ ALl npeacrasnasat 31,80 % o1 ctoMHocTTa My kbM 31.03.2025T.

MpomsaHaTa B LeHuTe Ha BOB Al B pesynTtaT Ha pa3sBuTnetTo Ha naHgemuata ¢ COVID-
19 He e gana 3Ha4YUTENHO OTPaXKeHME BbPXYy CTOMHOCTTa Ha nopTtdenna.

B kpas Ha 2019 r. [pyxectBoTO npuema 3a MeTO4, MO KOWTO Ada uM34yucnsea
crnpaBeanueaTta CTOMHOCT Ha obnvrayunTe MeToabT Ha ANCKOHTUPAHUTE HETHWU NOTOLMW.
CbcTaBHUTE enemMeHTM Ha opmMynaTta oOTpassBaT AUHAMWYHOCTTA Ha nasapHuTe
npouecn W npunaraHeTo Ha MeToga B Obgelwle LWe NpeamsBuMkBa MNPOMsiHA B
cnpaBeanuBUTE CTOMHOCTM Ha nputexasaHuTe oT [pyxectBoTo obnuraumu. [pu
OTYMTaHe Ha cnpaBeanuBaTa CTOMHOCT Ha LUEHHUTe KHWXa Mo mMeToda Ha
OUCKOHTUpaHUTe napuyHm notoun kbm 31.03.2025 r. OCHOBHWM (bakTopKu, KOUTO ca
oKasanu BNUSHME ca MNpoMsiHaTa B [OXOOHOCTTA Ha FEepMaHCKUTE LEHHWU KHUXa U
HagbOaBKaTa 3a LEHHU KHKa 6e3 penTtuHr B eBpo. Obnurauumute B noptdenna Ha
“bbnrapcku ®oHg 3a Oanoso MHBecTnpaHe® ALl npeactaensaeart 41,90% OT cTOMHOCTTA
My kbMm 31.03.2025 .

30.1. BanyTeH puck

BanyTHuAT puck e pUCKbT, Bb3HUKBALL OT U3MEHeHMs B npeobnagaBalimte nasapHu
paBHMLLA Ha BanyTHATE KypcoOBe, KOWTO MOXe da ce peanuampa 4pes
HamaneHune/yBenuyeHne CTOMHOCTTa Ha akTMBU/Nacuen, AEHOMUHUPAHW B Yy)Xga BanyTa,
n/vnn HamaneHue/yBenuyeHve Ha npuxoaute/pa3xoauTte, CBbp3aHM C PUHAHCOBU
WHCTPYMEHTU UNn TpaH3akum1, EHOMUHUPAHW B YyXaa BanyTa.

Mo-ronsmarta yacT oT caenkuTe Ha [pyXecTBOTO ce ocbluecTBdABaT B Gbnrapcku neea.
Kbm pgatata Ha npyemaHe Ha oTyeTa bbnrapua npoabnkasa aa MMma UKCMpaH Kypc KbM
€BpOTO, KOETO peayuupa B 3HauYuTenHa cTeneH BanyTHUA pPUCK. TakbB puUCK 6Bum
Bb3HWKHaI Npy NpoMsHa Ha HOpPMaTUBHO onpeaeneHns Kypc 1 eBpo kbM 1.95583 nB., 3a
KOETO OpY>KEeCTBOTO He pasnonara ¢ MHopmMmaums.

30.2. JluxBeH puck

JInxseHuar pUCK € PUCKBT, Bb3HUKBALL, OT M3MEHEHUNA B npeoGnauaBau.MTe nasapHu
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paBHMLLA Ha NTMXBEHUTE NPOLIEHTU, KOWTO MMa ABE OCHOBHU Pa3HOBUOHOCTM:

e pUCK OT U3MEHEHWe Ha NasapHaTa LieHa Ha IMXBOHOCHU (PMHAHCOBU MHCTPYMEHTU
(BKN. AepvBaTUBK, GasmpaHn BbpXy NTIMXBEHM MPOLIEHTN) BbB Bpb3Ka C U3MEHEHME
Ha NasapHUTE NIMXBEHWU MPOLEHTH;

e pUCK OT HamaneHue/yBernvyeHne Ha JMXBEHUTe MallaHns Mno FIMXBOHOCHU
akTuBU/NacvBmM BbB Bpb3Ka C MPOMSIHA HA NasapHUTE NINXBEHU MPOLIEHTMU.

MHBECTMLMOHHOTO OPpYy>XXeCTBO HE M13MnosfidBa KpeautHo ¢)I/IHaHCVIpaHe 3a QenHoCcTTa Ccu U
HAMa opyrn nNMXBOHOCHU nacuBu, KOUTO Ouxa mornu ga 6baaT U3NoXeHW Ha NINXBEH PpUCK.

[py>XecTBOTO He M3nons3Ba KpeauTHO hMHAHCMpaHe 3a AEeWHOCTTa CU, Mopagu KOeTo
nacuBuTe Ha [Jpy>eCTBOTO HEe Ca U3NOXEHWN Ha NUXBEH PUCK.

[lenHocTUTE MO ynpaBneHne Ha pucka UMaTt 3a Len ONTUMMU3MPaHETO Ha HETHUSI 40X04
OT NUXBU NPV AafeHn Na3apHu NIMXBEHN paBHWLLA B CbOTBETCTBME C BU3HEC cTpaTernnTe
Ha [pyxecTBoTo. MNpoueaypuTe No ynpaBneHne Ha NUXBEHUS PUCK ce npunarat oT N.T.
Ha YyBCTBUTENHOCTTA Ha [Ipy>eCcTBOTO CNpPsIMO NPOMEHM B NTIMXBEHWUTE PaBHMLLA.

[enctButenHNAT epekT 3aBMCh OT MHOXECTBO (PaKkToOpu, KOMTO BKMNOYBAT MPOMEHUTE B
NNXBEHUA MPOLIEHT, NOPOAEHN OT YYBCTBUTEMHOCTTA CNPAMO pasfMyHUTE Nepuoan unu
BanyTu.

B cneasawarta Tabnvua e nokasaHa YyBCTBUTENHOCTTA KbM NPOMEHUTE Ha HOMUHAMNHUTE
NMXBEHW NPOLEHTN HA (PUHAHCOBUTE aKTUBUTE Ha [py»KeCTBOTO:

JInxBeH % JluxBoHOoCHU bBe3nuxBeHun Oo6wo
‘000 nB ‘000 nB ‘000 nB

31 mapTt 2025 .
MapuyHKn cpeacTtea B
kaca n 6aHka o1 0% go 2.4% 305 33 338
KopnopaTtusHu o1 3.0% po
obnurayuu 7.5% 12 217 - 12 217
OO0 akTuBMH 12 522 33 12 555
31 pekemBpu 2024 r.
Mapu4yHKn cpeacTea B
kaca n 6aHka o1 0% 1o 2.4% 373 33 406
KopnopaTtusHu o1 3.0% po
obnurayuu 7.5% 11 696 - 11 696
OOLo akTuBMH 12 069 33 12 102

30.3. LleHoBM puck

LleHOBUMAT pUCK € pUCKBT, Bb3HUKBALL, OT M3MEHEHUS B NnpeobniagasawiuTe nasapHu LeHu
Ha Tbpryemun oUHaAHCOBM MHCTPYMEHTH (akuumn, 6OPCOBO-TbPryemMm CTOKN, CTpaTermyecku
CYPOBWHWN, EHEPrOHOCUTENMN U T.H.).

[pyXeCcTBOTO € M3NOXEHO M Ha OpPYrn LEeHOBM PUCKOBE BbB Bpb3Ka C NpuUTexXaBaHu
ny6nnyYHO TbpryBaHu akuumn, obnuraumm.

YyBcTBUTENHOCTTA Ha [pyXeCcTBOTO KbM LIEHOBU PUCK BbB Bpb3ka C y4acTMETO My B
apyxectso Komnac Ouopxkuten ®aviHeHc KOA n bbnrapcka ®unHacosa Kbwa AL He 6u
Morna ga 6bae HagexaHo onpedeneHa nopagn HenpeapnaumMm o6CToATENCTBa, KOUTO
Buxa mornu ga HacTbunaT B 6baeLleTo (BX. MNosicHeHne 7).

B cboTBeTCTBME C nonuTMkaTa Ha [pyXecTBOTO He ca M3BbpLUBaHU creuuduyHn
XempKmpaw OerMHOCTM BbB BPpb3ka C Te3W MHBECTUMUMWU. Te MOCTOsSIHHO ce cnegsaT u
npaBoTO Ha rnac, KoeTo Te JaBarT, Ce U3Nnon3ea B Nonsa Ha [pyxecTBoTo.



30.4. KpeauteH puck

KpeautHusiT puck e BeposiTHOCTTa Aa 6baaTt peanusnpaHu 3aryou nopagu HamansiBaHe
CTOMHOCTTa Ha fadeH (PUHAHCOB MHCTPYMEHT Npu HebnaronpuaTHU CbOUTUSI C KpeaUTEH
Xapaktep (BKN. CETbIIMEHT PUCK MPU HEU3MbIHEHWE OT CTpaHa Ha KOHTpareHTa),
CBbp3aHM C EeMUTEHTa Ha (OUHAHCOBUS WHCTPYMEHT WNM HacpeliHata cTpaHa no
coenkaTa, KakTo M ObpXaBuTe WMW  lOpUcavMkuMuTe, KbaeTo ca 0asupaHu unu
ocbllecTBsBaT cBOsiTa AeNHOCT. KpeanTHUAT pUCK uma ABe OCHOBHMW pa3HOBUOHOCTHU:

e [o3numoHeH puck — Bb3MOXHaTa 3aryba, npousTvyalla oT NpoMsiHa Ha LieHaTa
Ha [ageH (OUHAHCOB WHCTPYMEHT B pe3ynTtaT Ha ¢akTopu, CBbp3aHu C
KpeauTocnocobHOCTTa Ha EMUTEHTA UMK B CNyYail Ha AepUBaTUBEH UHCTPYMEHT
— CBbP3aH C eMuTeHTa Ha 6a30BUS MHCTPYMEHT;

e CeTbNIMEHT pUCK — Bb3MOXHaTa 3aryba, npomaTryalla OT HEBb3MOXHOCTTa UK
HeXernaHMeTo Ha HacpellHa cTpaHa Mno caenka ¢ MHAHCOBM MHCTPYMEHTU Aa
N3MbITHU TOYHO U B CPOK CBOUTE 3abIKEHUS;

[pyXecTBOTO HIMa obe3neyeHus, AbpXKaHn KaTo rapaHums 3a (PMHAHCOBUTE CU aKTUBW.

Mpwv ynpaBneHne Ha KpeauTHNUSA puck [pyxecTBoTo HabnogaBa pucka OT HEeU3MbIIHEHNE
Ha aHra)XMMEeHTU OT CTpaHa Ha KOHTpareHTW Npu onepauum ¢ PUHAHCOBU UHCTPYMEHTM.

Mpyv HabnogeHMeTo Ha pucKoBaTa eKkcrnosvumst ce oTuuTaT  KonebaHusiTa B
cnpaBegnuBaTa CTOMHOCT Ha (DMHAHCOBUTE WHCTPYMEHTU. [py>KECTBOTO OCbLLECTBSIBA
ynpaBfieHNETO Ha pucKa KaTo onepupa camo C KOHTpareHTWu, NnpuTexaBaliy BUCOK
KpeauTeH PEUTUHT 1 KoraTto e HeoGXxoanMo nsnckea obesneyeHus.

KpeoutHust puck npeactaensiBa puUCKbT [AafeH KOHTpareHT [[a He  3annatu
3abIIKEHNETO CU KbM [pyKecTBOTO. [Ipy>KECTBOTO € U3MOXKEHA Ha TO3M PUCK BbB Bpb3Ka
C pasnuyHM (OUHAHCOBM WHCTPYMEHTW, KaTo Hamp. Npu MNPefocTaBsHETO Ha 3aemu,
Bb3HUKBAHE Ha B3eMaHWsi OT KOHTpareHTu, Aerno3vpaHe Ha cpeacTBa, MHBECTULMM B
obnuraummn un gpyru. ManaraHeTto Ha [pyXeCTBOTO Ha KPEAUTEH PUCK € OrpaHUyYeHo 4o
pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM, MPU3HATK KbM AaTaTta Ha
0TYeTa, KaKTo € MOCOYEHO MO-A0NY:

31.03.2025 31.12.2024
‘000 n.. ‘000 n..
F'pynu omHaHcoBu akTMBYM (6anaHCOBM CTOMHOCTH)
®durHaHCOBM aKTMBW NO cnpaBeasimBa CTOMHOCT npes

neyan6ata v 3arybarta 29 156 28 684
Opyrvn B3emaHus 2 086 2 650
Mapun n napmMyHn ekBNUBanNeHTn 338 406

31 580 31 740

[py>xecTBOTO € Npreno 3a N34nMcnsiBaHeTO Ha OYaKBaHUTE KpeanUTHU 3arybum Ha B3eMaHus
Yypes U3non3BaHe Ha MeToA Ha AUCKOHTMPaHW NapyUyHW NOTOLM Bb3 OCHOBA Ha CEKTOPHAa
WHoOpMaUMsa U CTaTUCTMKA, W3NON3BaMkM UKCUPaHU NUMXBUM 3a MNpOBU3MpaHe Ha
KpeauTHuTe 3arybu. Team pasnopenbwm ce cuuTtaT 3a nNpeacrtaBuUTENHUM 3a BCUYKK
KOHTpareHTu Ha [lpy>keCTBOCTO Bb3 OCHOBA Ha ONuTa, UICTOPUYECKNTE AaHHM 3a CbbupaHe
Ha B3emaHusTa n 6baellara nHpopmaums, KoATo € Ha pasnonoxeHue. Kakto e paskpuTo
B Oenexkata no-rope, nopagu naHgemusta oT KopoHasupyc (COVID- 19),
N34nmcnsiBaHETO Ha OYaKkBaHUTE KpeauTHM 3arybu e npepasrnegaHo kbM 31 mapt 2025 r.
W NPoLEHTUTE ca Cce yBENUYUNKU BbB BCAKa KaTteropusa Ao 6 mecela npocpoyne.

Hama rapaHuun cpelly ToBa B3eMaHe, HO PbKOBOACTBOTO €XeMeCe4yHO crnegun cangoTto
Ha B3eMaHuATa 1N € B peaoBeH KOHTaKT C KOHTapreHTa 3a HamMmandasaHe Ha pUucka.

banaHcoBuTE CTOMHOCTM OnucaHu no-rope, npencrasnaBat MakCUMasriHO Bb3MOXHOTO
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nsnaraHe Ha KpeauTeH puck Ha [pyXecTBOTO MO OTHOLIEHWEe Ha Te3n (UHAHCOBU
WNHCTPYMEHTMW.

PbkoBOACTBOTO Ha [Ipy)XeCTBOTO CUMTA, Y€ BCUYKN ropecrnomMeHaT (OUHaAHCOBU aKTUBM,
KOMTO He ca obe3ueHsiBaHM Npe3 MnpeacTaBeHUTe OTYETHU nepuoau, ca ¢pUHAHCOBU
aKTMBM C BUCOKA KpeauTHa OLIeHKa, BKIMIOYUTENHO U TE3U, KOUTO Ca C HACTbNUM Naaex.

KpeauTHUSIT puck OTHOCHO Mapw 1 NapuyHM EKBMBANEHTU CE CYMTa 33 HECBLUECTBEH, Tbi
KaTO KOHTpareHTMTe ca OaHkum ¢ gobpa penyTauusi U BMCOKA BbHLUHA OLEHKA Ha
KPEeaUTHUS PENTUHT.

B cneppawmTte Tabnuum e npeacTtaBeH aHanu3 Ha MaTypuTeTHa CTpyKTypa Cropeq
OCTaTb4HUS CPOK Ha Nagex Ha PUHAHCOBUTE akTUBM Ha [lpyXecTBOTO:

Jo1r. 1r.-5r. 5r.-10 Bes Oo6wo
r. marypurteTt
‘000 nB. ‘000 nnB. ‘000 nB. ‘000 nB. ‘000 nB.
31 mapTt 2025 .
MapuyHKn cpeacTea B kaca u
OaHka 338 - - - 338
KopnopaTueHu obnvrauum 5994 5206 1017 - 12 217
Opyrv B3emaHus 2 086 - - - 2 086
AKumn - - - 14 350 14 350

[lanoBe B KONEKTUBHMU
WHBECTULMOHHUN CXEMU 2 589 2 589

O6wo akTueun 8418 5 206 1017 16 939 31 580

31 nexkemBpu 2024 r.
MapuyHKn cpeacTea B kaca u

BaHka 406 - - - 406
KopnopaTtueHu obnvrauum 690 6 221 4785 - 11 696
Hpyrn BzemaHus 2 650 - - - 2650
AKumn - - - 14 353 14 353

[snoBe B KONMEKTUBHU
MHBECTULMOHHN CXEMU 2635 2 635

O6wo akTueun 3 746 6 221 4785 16 988 31 740

Mpn ynpaBneHneTo Ha KpeguTHUA puck, OpyxecTtBoTo paboTm camMO C aBTOPUTETHW,
KpeamTocnocobHM  KOHTpareHTW. [pyKeCTBOTO OCbLLEeCTBABa YNpaBreHWeTo Ha
KpeOUTHUA CU PUCK KaTO UHBECTMPA BbB (PUHAHCOBU WHCTPYMEHTU C BUCOK KpeauTeH
pentunHr. KpeantHust puck e orpaHuveH Ao pasmepa Ha OanaHcoBaTa CTOMHOCT Ha
bnHaHCOBUTE aKTUBW, MPU3HATK B Kpasi HA OTYETHMS NEPUOL.

30.5. JluksnpaeH puck
JIkBMAOHMAT pYCK UMa ABE OCHOBHW Pa3HOBUOHOCTH:

e Puck Ha dumHaHCcMpaHeTO, KOWTO Bb3HWKBA BbB Bpb3Ka C OCUTypsiBaHETO Ha
oMHaAHCOBM CpeAcTBa 3a nocpelwaHe Ha (OUHAHCOBM 3a4bJDKEHMS, KOrato Te
cTaHaT u3nckyemu. PUCKLT OT (pvHaHCUpaHEeTO umMa [OBe W3MEPEHUs: PUCK
OpyxectBoTO ga He ObAe B CbCTOSHME Aa MOCPeLlHe 3agbiDKeHUATa KbM
aKLMOHEPUTE U PUCK OT HEBB3MOXHOCT [py>KECTBOTO [a NOCpeLLHE 3a4bIPKEHNS,
CBbP3aHU CbC COBCTBEHUTE MY OEMNHOCTY;

e Puck, cBbp3aH ¢ nasapHata NIMKBUOHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU, KOUTO
Bb3HUKBA, KOraTo AadeHa TpaH3akuus He Moxe Ada Obae ocbliecTBeHa npwu
npeobnagaBawiMte nasapHU LUeHM Ha UHAHCOBUSA  MHCTPYMEHT, uWnu
N3BBPLUBAHETO N € Bb3MOXHO caMo npu HebnaronpustHM OUHAHCOBK YCIOBUSA,
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nopaau 3HauuTENHWS pasMep Ha no3uvuusiTa B CpaBHeHWe C obuyariHaTa
TbProBusi;

MNpe3 oT4yeTHUst nepuo [pyXeCTBOTO He € NON3Basio BbHLUHW U3TOYHMLUM 32 OCUTypsiBaHe
Ha NUKBUAHW CPeACTBa, KaTo € U3MbIHSBANo CBOUTE TEKYLUM 3a0bIMKEHUS B CPOK.

30.6. OnepaumnoHeH puck

OnepaumoHHNAT pUCK € BEPOATHOCTTa Aa 6baaT peanuanpann 3arybu, abrkallm ce Ha
HENoAXoAdAWM WM HeageKBaTHU BbTPELUHM NpaBuna Wunu npouenypu, rpewikn Ha
nepcoHana wwvnn  MHAPOPMALMOHHUTE  CUCTEMW,  3MIOYMULLSIEHW  AOEWCTBUSA,
HeGnaronpuUATHN BbHLUHN CbOWTMSA 1 OpYyru.

OI'IepaLI,VIOHHVITe puckoBse Ca CBbp3aHn C 4eTnpm OCHOBHU PUCKOBU d)aKTopa:

e [lepcoHan — Bb3MOXHW 3arybu, cBbp3aHu C rpeLlkn, namamm u gpyrm nogobHw,
nunca Ha CbOoTBETHa kBanudmkaunsa nnm 3aryba Ha Krno4oBU CNYXXUTENN U T.H.;

e [lpouecn — Bb3MOXHM 3arybu BCNeacTBME Ha TpaH3aKuuMW, CHETOBOLHWN MPELLKM,
HEWN3rogHn 4OroBOpU, HETOYHN (OMHAHCOBM OTYETM UIM OLEHKM U T.H.;

e Cucrtemm — BB3MOXHM 3arybm OT CpuMB Ha MHGPOPMALMNOHHWM CUCTEMM WNN
KOMYHMKALMOHHM KaHanu, NporpaMHU TpeLUKn, HEKOPEKTHU AaHHW, nNpobuBun B
CUIYPHOCTTA, HEAOCTUI Ha OMNepaUMOHEH KanaunTeT 1 T.H.;

e BbHWHKM puckoBe — Bb3MOXHM 3arybu, Abmkawm ce Ha NPUpoAHM KaTaknmamu,
cbaebHn pasnopeabu, HeMsMbIIHEHME OT CTpaHa Ha AOCTaBuYMUN, Kpaxown,
rpabexv uM Op. NPOTUBO3AKOHHM OENCTBUS Ha BBHLUHW NUua, MONUTUYECKM,
perynaTopHu, 4aHb4YyHU 1 Apyrn bakTopw.

31. MonuTuka n npoueaypu 3a ynpaBrieHMe Ha KanuTtana

Lienute Ha [py>ecTBOTO N0 OTHOLLEHWE Ha yrNpaBfeHMeTo Ha kanuTana ca

e [OCTWraHe Ha [OOXOOHOCT, Cbpa3MepHa C MOEMaHeTo Ha MUHMMAneH puUck 3a
VNHBECTUTOPUTE;

e nogabpXaHe Ha BUCOKA JNUKBMOHOCT C LiEN HaBPeMEHHOTO roracsiBaHe Ha
3a4bIPKEHUSS KbM UHBECTUTOPW, KOUTO GMxa Bb3HUKHANM Npu npeasiBsiBaHe Ha
akuuy 3a 06paTHO U3KyNyBaHe;

e a[eKBaTHO CbOTHOLLEHME MeXay BIOXeHUTE NapuyHM CPeAcTBa B LIEHHWN KHMKA U
napuyYHUTE MHCTPYMEHTM.

32. CbouTHA cnep Kpasi Ha OTYETHUSA Nepuopg

He ca Bb3HMKHanNM kopurmpalLm Cbomntns unu apyrn 3HauuTerNTHU Hekopurpawm cbonTus
MeXay AaTaTa Ha CbCTaBsiHe Ha (PMHAHCOBUSI OTYET U AaTaTa Ha 040BPEHNETO My.
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