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1. AH®OPMALIUA 3ATPYIIATA
['pynara Xoaauur UenaTsp (pynaTta) BK/IOYBA APYyKECTBO-MAWKa U JiBe IbLIEPHU JPY>KeCTBA —
Open - Pasrpag A/l u Xoyk MuBect EOO/.

JpyxecTBo-MaiiKa

Xosnauur “lLeHTbp” A/l e aKIIMOHEPHO Jpy»KecTBo. Peructpupano B Peny6sinka Bbarapus KbMm
CTapo3aropcku OKpbXKeH CbJi 10 dprupMeHo Jeso 2181/1996 .

CepmanuineTo Ha Apy»xecTBoTO e B Peny6usinka bbarapus - rp. Codus, yi."’T. C. Pakocku” 132, BX.
A, eT. 1, oduc 3. [Ipe3 nocaegHaTa roJrMHa HAMa MPOMsIHA B HAUMEHOBAHUETO HA APYKECTBOTO —
MaiKa.

AbliepHU ApyKecTBa
KoM 30.09.2025 r. gpiepHuTe ApyKecTBa B ['pymnara ca:

OPEJI - PA3I'PA/l A/l - akLIMOHEPHO JApY>XeCTBO, PerucTpupaHo B bbirapusa BbB BapHeHckH
paitoneH cbj, no ¢.a. 582/2003 r., EMK 116003604 cbc cepanuile U aZpec Ha yrnpajeHUe - Tp.
BapHa, “6ys1. Bnaguciaas BapHeHuuk” Ne 277

XOYK MHBECT EOO/] - egqHO/IMYHO JpPY»KECTBO C OrpaHUYeHa OTrOBOPHOCT, PETUCTPUPAHO B
Bwarapus, EMK 204673665 cbc cepganuiie u ajgpec Ha ynpanenue - rp. Coous, yua’l. C.
PakoBcku” 132, Bx. A, eT. 1, odpuc 3

1.1.Co6GCTBEHOCT U yNpaBJ/ieHHe Ha [PYyKeCTBOTO-MalKa

SXOJIIUHT HEHT'BP” A/l e peructpupano ¢ peiieHre N2 4350 Ha CTapo3aropckusi OKpbXKeH Ch/l
ot 13.01.1998 roguna no ¢upmeno geso Ne2181/1996 roguHa. CefaulleTo U aApechbT HA
ynpasJsieHue Ha JlpykecTBoTO e rp. Codus, n.k. 1574, p-1 CiatuHa, 6ya.” [Ipod. liBeTan Jlazapos”
Ne 13, cuutano ot 17.07.2013 r. Ot 01.02.2018 r. agpeca Ha ynpaBJieHHe Ha JPYKECTBOTO € TIp.
Coodus, paiioH Bw3paxpaaHe, 6yna. Xpucto boreB Ne 57, er.3, a ot 30.01.2020 r. agpeca Ha
ynpaBJieHHe Ha Apy»xecTBoTo e rp. Codus, paiiod Cpegen, ya. ,['eopru Pakocku” N2 132, Bx. A,
eT. 1, opuc 3. Akunute Ha JpyKecTBOTO ca perucTpUPaHU 3a TbproBus Ha bwarapcka ¢ponzmoBa
6opca A/l, ciies KaTo e MOJIy4eHO ChbOTBETHOTO pa3peleHue oT KoMucusita 3a GrHaHCOB HaA30D.

Kbm 30.09.2025 r. [JpyxectBoTo uMa CbBeT Ha AUPEKTOpUTe B cbCTaB: bopuc Muxailios
HukosioB - npescenare, 'eprana MetonueBa TackoBa 1 Ban CtosiHOB ApkoB. [lpykecTBOTO ce
npezcrtasyaasBa oT UBaH CTossHOB fpKoB.

KbM 30.09.2025 r. [lpy>kecTBOTO HIMa KpaeH COOGCTBEHHUK, KOUTO ia IpuTexaBa noseve oT 50 %
OT KaluTasa My.

OcHoBHaTa AielHOCT Ha /lpyKecTBOTO e B chryacue ¢ o6sBeHaTa: [Ipuzo6uBaHe, yrpaBjieHe U
npojaxk6a Ha y4yacTHsl B O'bJTAapPCKU U YYXK/JECTPAHHH JIPY>KeCTBa; NMPUL00MBaHe yIpaBJeHHE U
npoJiaxk6a Ha 06JIMraliy, NaTeHTH, UHAHCHpPAHe Ha APYKeCcTBaTa, B KOUTO XOJIAUHI'BT y4acTBa.

OCHOBHOTO MSICTO Ha CTONAHCKA JIeHOCT Ha APYKECTBOTO - MakKa e rp. Codus.

1.2. CTrpykrypa Ha I'pynara

KoM 30.09.2025 r. cTpykTypaTa Ha ['pynaTa BK/I04YBa ApyKecTBo-Malkika XoaauHr Ueatsp A/l u
cJeJHUTe Jpy>KecTBa:



['PYTIA , XOJIIUHT LEHTBP
[IpunoxkeHUs: KbM KOHCOUAMpPaH ¢uHacoB oTueT KbM 30.09.2025 1.

30.09.2025 31.12.2024

AblIepHU ApyKecTBa % y4yactue % ydacrue
OPEJI - PA3I'PAZ1 A/ 95.295 95.295
XOYK UHBECT EOO/ 100.00 100.00

[IpenMeTHT Ha AEWHOCT Ha JIpy’KecTBaTa OT ['pynara e KakTo cjeABa:

Xoaauur “lleHTHp” AQL

[Ipugo6buBaHe, ynpaBjeHue, OLeHKa U NMpoAaxba Ha ydyacTusl B ObJIrapckyd M 4yXAeCTpaHHU
JpyxecTBa, (UMHaAHCHpaHe Ha JApy:KecTBaTa OT CTPyKTypaTa Ha XOJIJMHTra, NpUJ00UBaHe,
ynpaBJieHHe, OLleHKa M NpoJa)kba Ha JIMLleH3WU 3a M3I0J13BaHe Ha NAaTeHTH Ha ApPYXeCTBa, B
KOWTO y4acTBa.

OpeJ - Pasrpag A/l

[Tokymnko — npoja)k6a Ha CTOKU M JPYTd Bellld, B I'bpBOHayaJleH, NpepaboTeH U 06paboTeH BU/J;
npojaxx6a Ha CTOKM COOGCTBEHO MPOU3BOJCTBO; TBPrOBCKO INPEACTABUTEJNCTBO U
MOCPeIHUYECTBO; KOMUCHOHHHY, CIIeJULUOHHU U NPEBO3H CJEJKH; CKJIAJOBH U JIMLIEH3UOHHU
CIeJIKK; CTOKOB KOHTPOJI; TYPUCTHYECKH, PEKJAMHH W JPYrd YCJIYTd; OTAABaHe IO0J HaeM;
MOKYTIKa, CTPOEX U 063aBeXxAaHe Ha HEABMKHUMU UMOTH, C 1ieJ1 TpoAax6a.

Xoyk UaBecT EOO/J1

BbTpeniHa M BBHIUIHA THProBcKa JEeWHOCT, TbProBCKO NpeJCTAaBUTEJCTBO Ha ObJIrapckud U
YyXKJeCTpaHHM ¢QU3UYecKd U IOPUAMYECKH JHULA, WU3KyIyBaHe, NpepaboTKa, CbXpaHeHUE U
peasy3anMs Ha CeJCKOCTONAHCKA MPOAYKLMS, NMPOMHUIIJIEHM CTOKU WU NpeJMeTH Ha OUTa,
$HUHAHCOBO-CUETOBOHU YCJAYTH, KOHCYJITAaHTCKA JEHHOCT, KOOpJAUHUPAHe W U3II'bJHEHUE Ha
MPOEKTH, peKIaMHO-UHPOpMaILMOHHA JIeHHOCT, PECTOPAHTBOPCTBO, XOTEJUEPCTBO U TYPU3BM,
NPOM3BOACTBO M IOKYNKHM Ha CTOKM WJIM JAPYrd BellU C IeJ TsAXHaTa npenpojaxkba B
I'bpBOHAYasieH, pepaboTeH WM 06paboTeH BU/J, MPOU3BO/CTBO U NpOAaXK6a Ha BCAKAKbB BU/JL
CTOKM W U3Je/usl, KOMHUCHOHHA, CIeJUIMOHHA, CKJaJ0Ba JeMHOCT, NpeBo3Ha JeHWHOCT, BHOC,
HM3HOC, OCPeJHUYECTBO, AbPBOAOOUB, AbpBONpepaboTBaHe, NPOM3BOJACTBO Ha MaTepUa]U U
CYPOBHUHH OT J'bpBECHHA.

CpepHocnucbhbYHUAT 6poil Ha mepcoHasa Ha [pymarta kbM 30.09.2025 r. e 2 paGOTHULMU U
cayxutend (2024 r: 2 6p paGOTHUKA U CAYKUTeNSA) U 4 CAyKUTeJs - KJIHYOB yIpaBJeHCKU
nepcoHas (2024 r.: 4 6p ynpaBJeHCKH IIepCoOHa).

2. Bba3a 3a cbcTaBsiHE HA KOHCOJIUAMPAaHUA GPUHAHCOB OTYET

KoHconuaupanuaT ¢uHaHCOB OTYeT Ha [pymata e cbCTaBeH B CBbOTBETCTBUE C
MexayHapoaHUTe cTaHAApPTH 32 PuHaHCcOBO oTyuTaHe (MCPO), pazpaboTeHHu U MyOJIMKYBaHU
oT CbBeTa Mo MeX/lyHapoAHU cueToBOoJHU cTaHAapTyu (CMCC) v npueTu oT EBpornelickus cblo3
(EC). llo cMucbaa Ha maparpad 1, Touka 8 oT /JlombJHUTENHUTE pa3nopes6u Ha 3akKoHa 3a
C4EeTOBO/ICTBOTO, NPUI0XKUM B Bbarapus, Tepmunst ,MCOO, npuetn ot EC* mpezacrasassat
MexayHapoanuTte cuetoBogHu ctangaptu (MCC), npuetu B cboTBeTcTBUE C PersamenTt (EO)
1606/2002 na EBponelickusi mapsiaMeHT U Ha CbBeTa.

KoHconnaupanusaT ¢UHAHCOB OTYET € CbCTaBeH B O'bJrapcKku JieBa, KoeTo e QyHKLHOHa/IHaTa
BaJlyTa Ha NpeANpUSATHETO Maika. Bcuuku cymu ca mpejcTaBeHH B XWISIAMW JieBa (XWJ. JIB.)
(BKJIIOUMTEJIHO CpaBHUTEAHATA MHPopMaLus 3a 2024 r.), 0CBEH aKO He € MOCOYEHO APYTo.

KbM flaTaTa Ha U3roTBsIHe Ha HACTOANIUS KOHCOJUJUPAH GUHAHCOB OTYET PBKOBOJCTBOTO €
HalpaBWJIO TpelleHKa Ha CIOCOOHOCTTa Ha [pynmara Ja Npoab/oKA CBOSATa JEHHOCT KaTo
JIeHCTBallo MpeANnpUsTHe Ha 6a3a Ha HAJIMYHaTa HHOpMaIUsA 3a NpeABUAUMOTO 6bjemre. Ciesn

7



['PYTIA , XOJIIUHT LEHTBP
[IpunoxkeHUs: KbM KOHCOUAMpPaH ¢uHacoB oTueT KbM 30.09.2025 1.

W3B'bpUIEHUS NperJel Ha JeWHOoCcTTa Ha ['pynata CbBeTHT Ha AUPEKTOPUTE 04aKBa, ye ['pynaTta
MMa J0CTaTbyHO GUHAHCOBU pecypcH, 3a Jja NPOoAb/KM OllepaTUBHATA CHU JeHHOCT B GJIM3KO
ObJellle ¥ PO b/iKaBa Jia NpuJara NpUHIMIA 3a el CTBallo NpeAnpUsaTHe IPU U3TOTBAHETO Ha
KOHCOJIUAUpaHUsl GUHAHCOB OTYeT.

JelicTBaio npegnpusaTue
(PUHaHCOBUAT OTYET € CbCTAaBeH NIPU clla3BaHe Ha IPUHIMIA Ha JlefcTBallo NpeJIpUsaTHe.
Bbrpocu, CBbp3aHU ¢ KJIMMaTa

PbkoBoAcTBOTO Ha ['pynara ce cTpeMHu Aa cBejie 10 MUHUMYM HETaTUBHOTO B'b3/leHiCTBHE BbPXY
OKOJIHaTa Cpe/ia U Ja ce MOCTUTHe YCTOMYMBOCT HAa eHepruiHaTa e(peKTHBHOCT, BOJEHO OT
cTpeMexa Jja yIpaBJ/isiBa B CbOTBECTBHE C [VIOGAJHUTE YCUJINS, TaKa Ye LJI0CTHATA AeHHOCT Aa
OTroBapsl Ha OCHOBHHUTE XapaKTEpPUCTUKM Ha HJesdTa 3a YCTOMYMBOCT Ha eHepruiiHarTa
epeKTUBHOCT, HaMaJIsiBaHe Ha B'bIJIepPOJHUSI UHTEH3UTET U OTIeYaTbK.

JeriHocTTa Ha [pynara He e cBbp3aHa C OT/eJiIsiHEe Ha IPEeKU U HelpeK: eMHUCUH Ha B'bIJiepo/ieH
JIByoKHC B aTMocdepara. [IpeiBu/1 ToBa He MOXe Jla O'bjie pejicTaBeHa UHGOpPMAIMs OTHOCHO
eMHCHHTE Ha TMAapHUKOBU ra3oBe B METPUYHH TOHOBE E€KBUBAJIEHT Ha BBIVIEPOJEH JUOKCHU]I,
KaKTO U OTHOCHO MHTEH3UTETAa Ha MapHUKOBUTE ra3oBe.

Puckose CBbpP3aHH C MAKPOUKOHOMHYECKATa cpeaa

MakpoukoHOMHYecKaTa CpeJia € CUJIHO BJIOLIeHa U TOBa JA0BeJe 0 3HAYyuTesJHa UHOJIALUe B
EBposonata u CALl, B pesynratr Ha koeTto PenepanHusat Peseps nHa CAIll, EBpomneilickara
llenTpanHa BaHka u Bbiarapckata HaposHa BaHka HeKOJIKOKpPAaTHO MOBMILKXA OCHOBHUTE CU
JINXBEHU IMpPOLEHTH, B ONUT Ja OBJAJEAT paCTALUTEe NMOTpebUTeNCcKU LieHUu. KoHKpeTHO 3a
[pynata oT 3HayeHHe e HApaCTBAaHETO Ha e€HePrUWHUTe Pa3xoAu U Pa3XoAMUTe 3a NepCOoHa.
OuyakBaHHUSTa Ha PBKOBOACTBOTO Ca JOXOAHOCTTA Ha (l)I/IHaHCOBI/ITe dKTHBH Jia € I10 -BHUCOKa.

B Te3u yc/ioBUSA PBKOBOJACTBOTO Ha I'pynaTa HampaBu aHa/M3 U MpeleHKa Ha CHOCOOHOCTTA Ha
['pynaTa Aa npoAb/KU CBOSITA AEWHOCT KaTo AEWCTBAl0 NpeANnpuUsTHe HA 6a3a HA HaJW4YHATa
nHbOopManus 3a NPeABUAUMOTO O'bjelle U PbKOBOJICTBOTO 0YaKBa, ye ['pynaTa uMa A0CTaTbuHO
duHAHCOBM pecypcH, 3a Aa NpOAB/HKHM OINepaTHUBHATA CH JeWHOCT B OJHM3KO ObJelle U
npoAb/oKaBa Ja IMpujara NpUHLUMOA 3a JeMCTBalllo NpeAnpUsTHe NpPU U3rOTBSHETO Ha
duHaHCOBHS OTYET .

3. HpOMeHI/I B CYETOBOJAHATA NMOJIMTHUKA

3.1. HoBu cTaHgapTy, Bje3/M B cuia oT 1 aauyapu 2024 r.

['pynara e npuesa cjieIHUTE HOBU CTAaHAAPTH, U3MEHeHUs U passicHeHus kbM MCDO, uzgasenu
ot CbBeTa M0 MEeXAYHAPOJHHU CUETOBOIHU CTAaHAAPTH U 04006peHu oT EC, KOUTO ca yMecTHH U B
cviia 3a UHAHCOBUTE OTYeTH Ha ['pynara 3a roAulIHUsA nepuos, 3anoysauy Ha 1 suyapu 2024 r.,
HO HAIMAT 3HAYMTeJIHO BJHUSAHUE BbpXy PUHAHCOBUTE pe3yJITaTU WU 103ULUM Ha ['pynara:

- Hsmenenus B MCC 1 IlpeacraBsiHe Ha ¢uHaHCOBU oTueTH: Knacudukanus Ha macuBUTE
KaTo TeKyIllu U HeTeKyIlH, B cuJia oT 1 auyapu 2024 r., npuetu ot EC;

- Hsmenenus B MCC 1 IlpeacraBsiHe Ha QUHAHCOBU OT4YeTH: HeTekyliyd mnacusy,
00Bbp3aHU ¢ QUHAHCOBU NOKa3aTe iy, B cuja oT 1 aHyapu 2024 r., npuetu ot EC

- Hsmenenus B MCOO 16 JIuzuHr: 3aab/KeHUE 1O JIM3WHT NMPH MPoAa)kba M o6paTeH
JIU3VHT B CUJIa He NOo-paHo oT 1 anyapu 2024 r., npuetu oT EC;

- H3menenus B MCC 7 Otyet 3a napuuHuTe notoid 1 MCOO 7 ®uUHAHCOBU UHCTPYMEHTU:
OnoBectsiBaHuda: Cnopa3dyMeHUs 3a pUHAHCHpaHe Ha JOCTAaBUYULY, B cUja OT 1 siHyapu
2024 r., npuetu otT EC;

3.2. CtaHaapTH, U3SMEHEHUA U Pa3siCHEeHUs, KOUTO BCe ollle He ca BJIe3J/IM B CWIa U He ce
npujiarar OT mo-paHHa jaTa ot 'pynara
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KbM faTtaTa Ha ofjo6peHHe Ha Te3u GUHAHCOBU OTYETH Ca M3JaJleHU HAKOM HOBU CTAaHAAPTH,
W3MeHeHMs U pasdaCHeHHs Ha ChIeCTByBallUTe CTaHAAPTH, HO He Ca BJIe3JH B CUJa WM He ca
npuetd ot EC 3a duHaHCcOBaTa roauHa, 3amouBamia Ha 1 suyapu 2024 r., U He ca 6UIU
NpUJIOXKEHU MNo-paHo oT ['pynata. He ce oyakBa Te Ja MMaT CbLIECTBEHO BJIUSIHUE BbBPXY
¢duHaHCcOBUTe oTYeTH Ha ['pynaTa. PbKOBOACTBOTO OYaKBa BCUYKHU CTaHAAPTH M U3MeHEHHUd Ja
O6bJaT NpUeTH B CYETOBOJHATA MOJMTHUKA Ha ['pynmaTa nmpe3 mbpBUSA NEePHUOJ, 3alOyBalll CJej
JlaTaTa Ha BJIM3aHeTOo UM B cuJa. [1o-10J1y e faZieH CIMCBK C IPOMEHUTE B CTaHJApPTHUTE:

- Hsmenenus B MCC 21 EdexkTu oT mpoMeHHUTe B OOMEHHHTe KypcoBe: Jluica Ha
KOHBEpPTHUPYEMOCT, B cuiia oT 1 siHyapu 2025 r., Bce ollie He ca npueTu oT EC;

- Topuinu nono6peHus, B cuia oT 1 ssHyapu 2026 r., Bce oiile HenpueTu oT EC;

- H3veHeHuss Ha kJacupUKaUUATA M OIEHKAaTa HAa (UHAHCOBHUTE HHCTPYMEHTH
(u3menenuss Ha MCPO 9 u MCPO 7), B cuna ot 1 ssHyapu 2026 r., BCe Ollle HEMPUETH OT
EC;

- MC®O 18 lpencraBsiHe U ONOBeCcTsIBAaHE BB PUHAHCOBUTE OTYETH, B cUJja OT 1 siHyapu
2027 r., Bce ole HenpueT oT EC;

- MC®O 19 [puepHu npefnpusaTus 6e3 ny6anudyHa oT4eTHOCT: ONOBECTSIBaHUs, B CHUJIA OT
1 auyapu 2027 r., Bce oute HenpueT oT EC.

4. CyeTOBOJHA NOJIUTHUKA

4.1. 0611 MOJIOXKeHUuA

Haii-3HauyuMuTE CYETOBOAHHU MOJIMTHUKY, MPUJIAraHu NP U3TOTBSIHETO HA TO3W KOHCOJIUMPAH
$UHAHCOB OTYET, Ca MPEeJCTABEHHU T0-Z0y.

KOHCOJ’[I/IAI/IpaHI/IHT Cl)I/IHaHCOB OT4YET € U3rOTBEH IPH ClIa3BaHE HAa IPUHIHUIIUTE 3a OJ€HABAHE Ha
BCHUYKH BHUAO0BE AKTHBH, INACUBH, NIPUXOAHU U PaA3XOAH CbHIJIACHO MC®O. BasuTe 3a OLl€EHKa Ca
OIIOBECTEHH I'IO,Z[pO6HO I[MO-HATATBK B C4€TOBOJAHATA IIOJIMTUKA KbM KOHCOJIMAWPAHHUA (l)I/IHaHCOB
OTYeT.

4.2.HpEACTaBHHe Ha KOHCOJINAUPAHUA (l)I/IHaHCOBPIH oT4yeT

KoHcosnaupanusaT GUHAHCOBUAT OTYET € npejcTaBeH B cboTBeTcTBUE ¢ MCC 1 ,IlpeacraBsHe
Ha ¢uHaHCcoBM oTueTH (peBusupaH 2007 r.). [pynaTa npue fa npejcTaBsi oTYeTa 3a NedyasabaTa
WJIM 3arybaTa v pyrus BceobxBaTeH OXO/, B €JMHEH OTYeT.

B koHcosuaupaHuss OT4eT 32 (PUHAHCOBOTO CHCTOSIHHUE Ce MPEJCTaBAT JBa CPABHUTEJNHHU
nepuosa, korato /lpykecTBOTO:

a) mpuJIara CYeTOBO/IHA MOJTUTUKA PETPOCIIEKTHBHO;

0) Nper34MnCIsiBa PETPOCIEKTUBHO MO3UIIMHU BbB QUHAHCOBUS OTYET; UJIIU

B) npekJsiacupuipa No3MLUU BbB GUHAHCOBUS OTYET

Y TOBA MMa CblllecTBeH epeKT Bbpxy UHPOPMALMATA B KOHCOUAUPAHUS OTYET 32 GUHAHCOBOTO
CBCTOSTHUE K'bM HAYaJIOTO HA MPEAXOAHUS IEPHUO,

B ocraHaiuTe ejleMeHTU Ha KOHCOJIMAWPAHUA (1)I/IHaHCOBI/IH OT4YeT U CbOTBETCTBAILUTE HM
NOACHUTEJIHU CBeJEHHUA CpPpAaBHHTEJ/JIHATA I/IH(l)OpMaU,I/IH ce InpeAacraBd CaMO KbM Kpad Ha
NnpeaxoaHuda OT4YeTEH NMepruoa.

Korato e HeO6XO,HI/IMO, CPAaBHUTEJIHUTE JaHHU Ce peKJIaCI/I(l)I/ILlI/IpaT " NIpern34Yuc/daBaT, 3a [a ce

IMMOCTHUTHE CBIIOCTABHUMOCT CIIPAMO IIPOMEHHU B IPEACTABAHETO B TEKYLIHUA IEPUOA.

4.3.Cae IKM B Yy KAeCTpaHHA BaJlyTa
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CrenkuTe B 4YyX/JeCTpaHHa BaJiyTa Ce OTYMTAT BbB QYHKIMOHa/HATa BajyTa Ha [pymaTa mo
obunuaJHusg OoOMeHeH KypC KbM JaTaTa Ha cieskaTa (06sBeHHs PUKCUHT Ha Bbarapcka
HaposHa O6aHka). [leyasbuTe W 3aryouTe OT KYpCOBH pPa3/IMKH, KOUTO BB3HUKBAT IpHU
YPEX/JaHeTO Ha Te3W CAEJKH U MPEeOolieHsIBAaHETO Ha MapUYHHUTE MO3UIMH B YYyXKJAeCTpaHHa
Ba/lyTa K'bM Kpasi Ha OTYETHHS IEPHO/I, Ce TPHU3HABAT B NevasbaTa UiM 3arybara.

HenmapuyHuTe nosunuy, oneHsABaHU 10 HCTOPUYECKA LleHa B Yy eCTpaHHA Ba/lyTa, ce OTYUTAT
no o6MeHHHUs KypC KbM JaTaTa Ha cjeskara (He ca mpeoneHeHM). HemapuyHuTe mosunuy,
OLleHsIBaHU 10 CIIpaBe/JNBa CTOMHOCT B 4yXJeCTpaHHa Ba/yTa, Ce OTYMUTAT 10 0OMEeHHUsI KypC
K'bM JlaTaTa, Ha KOSITO e olpe/ie/ieHa ClipaBeAJIMBaTa CTOMHOCT.

4.4. [IpyHUMIM HA KOHCO/IUAALMATA

KoHconuaupanuaT ¢uHAHCOB oT4eT Ha [pynara Bk/IOYBA (GUHAHCOBUTE OTYETH Ha
JPyeCcTBOTO-MallKa U JblIepHOTO APYXKCTBO, U3roTBeHU KbM 30 toHU 2025 r., KOATO AaTa e
JlaTaTa Ha KOHcoJauAupaHusi puHaHcoB oTyeT Ha [pynaTta (2024 r.: Apy:KecTBOTO-MalKa U JBe

JI'bIIIEPHU APYKeCTBa).

(PuHaHCOBUTE OTYETU Ha AbIEPHUTE APYKeCTBA 3a LjeJINTe Ha KOHCOJIUAALUATA Ce U3TOTBAT 3a
CBLIMA OTYETeH Mepuo/J, KaKTO TO3M Ha JPYKeCTBOTO-Mailka W IpH NpUJaraHe Ha eJHMHHA
c4eTOBOJHA NoaUTUKA. TaM KbJeTo e Heo6XOJUMO Ce MPaBAT NPOMEHU BbB (PUHAHCOBUTE
OTYEeTH Ha A'bLIEePHUTE NPeANPUSTUSA C LieJl C4ETOBOAHUTE UM IOJUTHUKH Ja 6'bJAT CbIIOCTaBUMU
c Te3u Ha ['pynara.

B koHcosmavpaHuss GUHAHCOB OTYET, OTYETUTE Ha JbIIEPHU JAPY>KeCcTBa Cce KOHCOJUAUPAT Ha
6a3a Ha MeToJa —II'bJIHA KOHCOJWJALHUS, pej MO pel, KaTo ce mpujara yHudULUpaHa 3a
CbLIECTBEHUTE OOEKTH CYeTOBOJHA MOJMTHKA. MHBecTULMUTE Ha JPYXeCTBOTO-Mailka ce
eJIUMUHMpAT Cpellly Jeja B COOCTBEHHS KalWTaJl Ha JblLIEpHUTEe JpyKecTBa KbM JaTaTa Ha
npUA0GHBaHe HA KOHTPOJI. BhTpenHorpynoBuTe onepanyy 4 pa3yeTd Hall'bJIHO Ce eJTMMUHHpPAT.

OT KOHCO/IMANPaHUS GUHAHCOB OTYET Ce U3KJII0YBA JbLIEPHO JIPYKECTBO, KOTATO JAPYKECTBOTO-
MalKa 3ary6u BJacTTa Jja ynpasJsiBa ¢UHaHCOBaTa My U onlepaTHUBHA NOJMUTHKA - IPU NpoJaxoa
wiau Jpyra popMa Ha 3ary6a Ha KOHTpOJI. 3ary6a Ha KOHTPOJI MOXe Ja Bb3HUKHe C WU 6e3
NpOMsiHA B aOCOJIIOTHUTE HUJIM OTHOCHUTETHA HUBA HA COOCTBEHOCT.

[leyanbara wuam 3arybaTta W JAPYr BCeoOXBAaTeH J0XOJI Ha JbUIEPHU JIPYKECTBa, KOUTO ca
NPUAO6UTH WU MPOJAJIEHH Npe3 roJiMHaTa, Ce MPU3HABaT OT JaTaTa Ha NMPUA0OHUBAHETO, WU
CBHOTBETHO /10 IaTaTa Ha MPOJaXK6aTa UM.

HekoHTposMpamaTo y4acTHe KaTO 4YacT OT COGCTBEHUS KamWTal MpeJCTaB/sBa JeJbT OT
neyajabata WJM 3arybaTa W HETHUTE aKTHBH Ha [bIIEPHOTO JAPYKEeCTBO, KOUTO He Cce
nputexxkaBaT oT [pymara. O6GIWMAT Bceob6xBaTeH J0X0J, WJM 3arybaTa Ha JAblIEPHOTO
NpeANpUsTHE Ce OTHACSd KbM COOCTBEHULMTE Ha JPY>KeCTBOTO Maillka U HEKOHTPOJIMpALIUTe
y4yacTus Ha 6a3a Ha TEXHUS OTHOCUTEJIEH [IJT B COOCTBEHHS KAalIUTAJI HAa AbIIEPHOTO APY>KETBO.

[Ipy npugo6uBaHe Ha AbILEPHO APYKECTBO OT ['pynaTta npu GM3HECKOMOMHAILMS Ce WU3M0JI3Ba
MeTOLbT Ha NpUA06HBaHe /MOKYNKO-NMpoAak6a/. [ blepHOTO JPY>KECTBO ce KOHCOJUJHUpA OT
JlaTaTa Ha npu0061BaHe, KATO HETOBUTE Pa3rpPaHUYMMHU aKTHBH U MOETH ACHMBH Ce BKJIKOYBAT 34
I'bPBU BT KATO Ce OLIEHSBAT IbPBOHAYAJIHO 110 TSIXHATA CIPaBeAJMBa CTOMHOCT K'bM JlaTaTa Ha
npuao6uBaHe.

Bcsko mpeBuilieHHe Ha c60pa OT MPEXBbPJIEHOTO Bh3HArpaXkJeHUe /OlleHEeHO M0 CIpaBe/JIMBa
CTOMHOCT/, cymMaTa Ha HEKOHTPOJIMPALIOTO y4YacTHe B MNPUAOOHBAHOTO [JPYKECTBO HaJ
crpaBe/i/iiBaTa CTOMHOCT Ha pa3rpaHUYMMUTE HETHU aKTHUBHU HAa MPUAO0OUBAHOTO APYKECTBO
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K'bM JlaTaTa Ha NpUA06MBaHe ce TpeTHpa M NpU3HaBa KaTo penyTanus. PenyrauusTa ce TecTBa
3a o6e3leHKa. AKO INpy M'bpBOHA4yaJHaTa OLieHKA CHpaBeAJMBaTa CTOMHOCT Ha HETHUTE
pa3rpaHMYMMH aKTHBY Ha/|BUILIABa IPEXBbPJIEHOTO Bb3HATPAXK/EHHU /LleHaTa Ha NpuAo6rBaHe/
Ha GM3HECKOMOUHAIMSATA, TOBA MpeBUIlIEHHE Ce TPU3HABA He3a0aBHO B KOHCOJIUAUPAHHUS OTUET
3a JloXo[uTe /B medasbaTa WM 3arybaTa 3a roauHaTta/ Ha ['pymaTta HemocpeAcTBEHO CJief
npuao6rBaHeTo. [IpexBbp/IeHOTO Bb3HAarpaXiZileHWe BKJIIOYBA CIpaBeAJMBaTa CTOMHOCT KbM
JlaTaTa Ha pyj06MBaHe, Ha NIPeJ0CTaBeHUTEe aKTUBH, Bb3HUKHA/INTE WY 0eTH 33’ bJDKEHUS U
MHCTPYMEHTHUTE Ha COOCTBEHUS KallMTaJl, EMUTUPAHU OT NPUA06UBALIOTO APYKECTBO, B 3aMsiHA
Ha MoJiyJyaBaHe Ha KOHTpoJ1a Ha/i NPUA06HMBaHOTO JIPY»KeCTBO.

[Ipu3HaBa ce BcAKa pe3yJTaTHA pas/MKa KaTo Nevanba WM 3aryba OT 0CBOGOX/JaBaHe
(mpopax6a) Ha ABIIEPHO APYKECTBO B KOHCOJIMAWPAHUSA OTYET 3a BCeoOXBATHUA [J0X0[ (B
neyasibaTa UM 3arybarTa 3a rojiuHaTa), IpuHa/JJiexkalla Ha Apy»ecTBoTo-MalKa. [Ipu npojax6a
Wy pyra ¢opMa Ha 3ary6a (TpaHcdep) Ha KOHTPOJI BbPXY JbIEPHO APY>KeCTBO:

OTnucBaT ce aKTUBUTE U MacHBUTe (BKJ/. aKO MMa MPUHAJJIexKalla penyTanus) Ha JbLIepHOTO
ZPY>KECTBO 110 6aJlaHCOBA CTOMHOCT K'bM JaTaTa Ha 3ary6arta Ha KOHTPOJT;

OTHuCBa ce HEKOHTPOJIMPAIIOTO yYaCTHE B TOBA AbIIEPHO JPYKECTBO IO 6aJaHCOBA CTOMHOCT
KBbM JaTaTa Ha 3ary6aTa Ha KOHTPOJIA, BK/I. BCHYKH KOMIIOHEHTH Ha JPYr BCEOOXBAaTeH J0XO[
CBBbP3aHHU C THX;

[Ipr3HaBa ce MOJy4eHOTO Bb3HArpakJeHue 10 CIpaBe/JrnBa CTOMHOCT OT CAEeJIKATa, CbOUTHETO
WJIM OTIEPALMATA, JOBeJIA 10 3ary6aTa Ha KOHTPOJI;

[Ipu3HaBa ce ocTaTbYHUA JsJ B JbIEPHOTO JPYXECTBO 0 CIpaBe/JIMBa CTOMHOCT KbM JlaTaTa
Ha 3ary6a Ha KOHTPOJI;

Peksacuguuupar ce KbM nevasadbu WM 3arybu, Uiu ce TpaHchepupaT JUPEKTHO KbM HaTPylaHU
ne4yasi6byM BCUYKM KOMIIOHEHTHM Ha COOCTBEHHs KamMTaJ, NpeJCcTaBjsBallld HepeaJlUu3upaHU
JIOXO/IM WJIM 3arybu - ChbIVIACHO M3HWCKBaHUATA Ha cboTBeTHUTe MCXPO, moj 4MUTO mpaBuUjIa
nonajaT Te3u KOMIOHEHTH.

OcrananuTe 3a AbpaHe Asj0Be, GOPMUPAILM MHBECTHULUU B aCOLMHUPAHU JPYXKECTBA WU
MHBECTHULMMU Ha pas3loJIo’KeHWe U 3a NpoJaxba ce OLeHABAT MbpBOHAYaJHO 10 CIpaBej/vBa
CTOMHOCT KBbM JaTaTa Ha IpojaxbaTa U B IOCJeACTBUE Ce OLieHsABaT N0 peZa Ha IpHeTaTa OT
['pynaTa cyeTOBOHA OJUTHKA.

CdesnKu c HeKoHmpoJaupawomo ydacmue

[pynaTta mpusiara MoJMTHKA Ha TpeTUPaHe ONepalyMUuTe C HEKOHTPOJUPALIOTO ydacTue (6e3
3aryb6a Ha KOHTPOJI) KaTo cAejku B ['pynara. CesikM OT CTpaHa Ha JApYy:KecTBOTO-Malka (6e3
3ary6a Ha KOHTPOJI) C IPUTEXKATEJM Ha HEKOHTPOJIMPAIIM YYaCTUs Ha AsAJI0BE Ce OTUUTAT KaTo
KaNnMTaJOBU TPaH3aKUMH. basiaHcoBaTa CTOWHOCT Ha KOHTPOJIMPALIOTO U HEKOHTPOJIUPAILOTO
y4yacTHe ce KOpUIHMpaT € NMpoMsiHAaTa Ha ChbOTBETHUSA JsJ B AbLIEPHO JApyKecTBo. Pasyinkara
MeX/ly CTOMHOCTTA Ha KOPUTHpPAHUS JAsSJ B HEKOHTPOJMPAILOTO YYCTHE U ClpaBeJJiMBaTa
CTOMHOCT IJIaTE€HA WJIH TOJIyYeHa ce MPU3HaBa AUPEKTHO B COOCTBEHHs KAllUTaJ OTHACAL] Ce J10
COGCTBEHULIUTE Ha JIPYKECTBOTO-MaKKa.

3a BKJIOYBAHETO Ha ACOUHMHPAHU APYKECTBA B KOHCOJIUAUPAHHA (l)I/IHaHCOB OT4eT Ce MpuJjara
METOAbT Ha COOCTBETHHSI KanuTaJi, criopen KOUTO HMHBECTHUIHUATA Ha I,Z[li')y}-KeCTBOTO-Mf:lll/lIK:':l B HETro
II'bpPBOHAYaJIHO C€ OTYHTa II0 LEHA Ha l'IpI/I,ZLO6HBaHe/ce6eCTOﬁHOCT/, da B IIocCjencrBue ce
Mpen34ncCjidBa, 3a Ad OTPpa3d NPOMEHHUTE HA [eJia Ha UBECTUTOPA /KOHKpOTHO - APpYyXKeCTBOTO-
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Maiika/ B HETHUTe aKTUBU Ha acOLUMPAHOTO JPYXKeCTBO cJel NpuaobuBaHeTo. UHBecTHLIUATA
Ha [pymata B acouuupaHoO Jpy»eCcTBO BKJ/OYBA W penyTalUuTe, HUJeHTUQULMPAHU INPU
npu06MBaHETO UM, HETHO OT BCSIKA IpU3HaTa o6e3leHKa. [pynaTa npusHaBa CBos A1 B 3aryou
Ha acoOLUMPAHOTO JpPYXKeCTBO [0 pa3Mepa Ha HeHHaTa MHBECTULHUS, B T.4. U BKJIYEHHU
NpesoCTaBeHUTe MY BbTPELIHU 3aeMHU.

BbTpemHuTe pa3dyeT Mexay [pynara U aconmuypaHO [ApPYyKECTBO He ce eJMMHUHHUpAT.
HepeanusupaHaTa nedasb6a uid 3ary6a OT CAEJKH MeX/y TsX Ce eJMMHHUpA A0 MpOoLeHTa Ha
IrPyNoOBOTO y4acTHE B aCOIMUPAHOTO [IPY’KECTBO, KaTO BKJIIYHUTEJHO Ce MpoBepsiBa 3a
o6e3leHKa B cay4yauTe Ha 3ary6a. OtdeTta ce U epeKThHT Ha OTCPOYEHHUTE JAAHBIHU NMPU Te3u
KOHCOJIMAALUOHHHU MPOLEAYPH.

4.5.MM0TH, MAIIMHU U ChOP'bKEHHUS

MUMoOTHTE, MallMHUTE U CHOPBKEHUSTA Ce OIEeHEeHAT M'bPBOHAYAJIHO MO Ce6GecTOWHOCT,
BKJIIOUBALA I[eHaTa Ha MPUJ00MBaHe, KAKTO U BCUYKHU MPEKH Pa3xXoJd 3a MPUBEXKJAHETO Ha
AKTHBA B paGOTHO CbCTOSTHUE.

[TocneaBamoTo oleHsBaHe HAa WMOTH, MAallMHM U ChOPBKEHUs Ce M3BBbpIIBa IO ILieHa Ha
npu00MBaHe HaMaJleHa C HAaTpPyMaHUTe aMOpPTHU3alMM U 3aryOou oT obe3leHKa. 3a 3aryba oT
o6e3ljeHKa ce MpU3HABa CyMaTa, C KOSATO GajlaHCOBaTa CTOMHOAT HA [JlajieH aKTHUB INpeBUIlIABa
Bb3CTaHOBUMAaTa My CTOHHOCT, KOSITO € MO-BUCOKAaTa OT CIpaBeJIuBaTa CTOHHOCT, HAaMaJleHa C
pa3xoiUTe Mo Mpojakb6aTa Ha JjaJieH akKTHB M HEroBaTa CTOMHOCT B ynoTpe6a.

nOCJ'[e,Z[BaH_U/ITe pa3xody, 3a orpeaesieH aKTUB OT UMOTH, MAIIMHU U CbOP'BXKEHHA Ce HpI/IGaBHT
KbM OajlaHCOBAaTa CTOMHOCT Ha dKTHB4, KOraTo € BEpOATHO prnaTa Aa KMa HKOHOMHYECKH
IMMOJI3¥W, HaJABHUIIABAIIXW IMI'bPBOHA4YaJIHO OLE€HEHAaTa ECI)EKTI/IBHOCT Ha CbUEeCTByBalllUAd QAKTHB.
Bcuuku Apyru nocjeaBallid pa3xogud cCe IIpU3HaBaT 3a pa3xoJ 34 Iepuoad, B KOMTO ca
HaIllpaBE€HH.

[lone3HUAT KMBOT Ha HMMOTH, MAIIUHU U CbOPBXKEHHUA M OCTATbYHATA HUM CTOHHOCT ce
npeneHdaBaT KbM BCAKa OTY€THA AaTa.

MMOTH, MallMHU U CHOPBKEHMUs, KOUTO Ca HaeTH MO JOroBop 3a (GHHAHCOB JIU3MHI, ce
aMoOpTHU3MpaT Ha 6a3a Ha OYaKBaHUS I0JiIe3eH CPOK Ha TOJHOCT, ONpejeseH MOCPeLCTBOM
CpaBHeHHE C M0/00HU COOCTBEHM aKTHUBU WJIM HA 6a3a HA JIM3UHTOBUS JIOTOBOP, aKO HETOBUST
CPOK € TM0-KpaThK.

AMOpTI/ISaL[I/IHTa Ha UMOTH, MAIIUHHU U CbOPBKEHUA C€ U3YHUC/IABAT, KaTO Ce€ U3IM0JI3Ba JIMHEeHHUS
MeTO/ BbpXYy OLl€HEHHUA 110JIe3€H X KUBOT Ha OTAE/JTHUTE I'PYIIU aKTHUBH, KAKTO CJieBa:

e Crpaau 25 roguHu

e Jlpyru 6 TOIUHU
P3axojuTe 3a amMopTHU3aLMU Ce BKJIIOYBAT B KOHCOJMJUPAHUA OTYET 3a BCEOOXBATHHUS J0OXO[,
KaTo Pa3xoau 3a aMmopTH3anuy, 4acT OT AJMUCTPAaTUBHU Pa3Xo H.

[leyasnbaTa wiu 3ary6aTta OT MpoJakbaTa Ha UMOTH, MAIIMHU U ChbOPBKEHHUS Ce ONpesesiss KaTo
pas/ivKa MeX/JAy NMOCTBhIUVIEHUSATAa OT NpojakbaTa M 6GasaHCcoBaTa CTOMHOCT Ha aKTHBa M ce

INpU3HAaBad B KOHCOJIUAUPAHUA OTHET 3a BCEOOXBAaTHHS A0xoa.

4.6.PenyTanusa
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PenyTranusaTa npeJcTaB/isgBa O'bJelMTe HKOHOMUYECKH 0JI3H, TPOU3THYAILIM OT JIPYTH aKTUBH,
NpUAO0OUTH B OM3HEC KOMOWHALMS, KOUTO He Ca WHAMBUYAJHO UAeHTUOUIIMPAHU U NMPU3HTH
oTAeJIHO. [I'bpBOHAYAJIHOTO OMpejiesiiHe Ha penyTalusTa e MpeACcTaBeHO B NpuioxkeHue 4.4.
PenyTanusaTa ce olleHsBa 0 CTOMHOCT Ha NMpHU/A00HMBaHe, HaMaJieHa ¢ HAaTPyNaHUTe 3ary6u oT
obe3leHKa.

an/I OTIIHMCBAHE HA €JWHHIA, TeHepHupalla MapruiHH NOTOUH, CbOTBE€THATA YaCT OT pelnyTalurudTa
Ce BKJII0OYBaA B OIllpeJeJIAHETO Ha neyaJsiboaTa uiu 3ar‘y6aTa OT OTIIMCBAHETO.

PenyranusaTa, Bb3HUKHaJIa NMPU NPUAOGHBAHE Ha JbIIEPHO MpPEANpPHUATHE Ce NpeJCTaBs B
KOHCOJIMAWPAHUS OT4YeT 3a (PUHAHCOBOTO CbCTOSHHE KbM TrpylaTa Ha “HeMaTepHaJHUTe
aKTHUBM”, a Ta3W Bb3HHKHAJIA MPH MPUJ00HMBaHEe Ha aCOLMHUPAHO APYKECTBO € MHKOPIIOpHUpaHa B
obIaTa CTOMHOCT HAa HWHBECTHULMSATAa M Ce I0COYBa KbM TIpynaTa Ha “UHBECTUIIMUTE B
acouMUpPaHU NpeAnpUsATUs”.

CaMOCTOSITeJIHO MPU3HATATa PenyTalys 10 NPHUJ0OMBAHETO HA AbLIEPHHU JPY>KECTBA Ce TeCTBa
3a'bJDKUTEJTHO 32 00e31[eHKa MOHEe BeJHBXK IOJJUIIHO. 3aryOuTe OT 00e3lieHKH Ha penyTanusaTa
He ce Bb3CTAaHOBSBAT B MocjeAcTBUE. [leyanouTe UM 3ary6ute oT npoAakba (0cBOOGOXKAaBaHe)
Ha Ja/IeHO JIbIIEPHO APY»KeCcTBO OoT ['pynara BK/IOYBa U 6aJlaHCOBATA CTOMHOCT Ha PENMyTalHUsATa,
npUcnajallaTa ce 3a NpoJiaIeHoTo (0CBO6GOIEHOTO) APYKECTBO.

3ary6uTe OT o0O0e3lleHKa Ha penyTanus ce MpeAcTaBAT B KOHCOJIUAMPAHUS OTYeT 3a
BceobOXxBaTHUA A0x0/ (B nevyasubaTa UM 3arybaTta 3a roJjMHara).

4.7. UHBeCTUIITMOHHH UMOTH

['pynaTa oT4MTa KaTO UHBECTULIMOHHU UMOTH CTPaJy U 3eMHU, KOUTO Ce A'bpKaT 3a MoJy4yaBaHe
Ha NPUXOJU OT HaeM HM/WIM 3a yBeJMYaBaHe Ha KamuTajJa MO0 MoOJesia Ha CIpaBeAMBaTa
CTOUHOCT.

HHBECTI/IU,I/IOHHI/ITE HMOTHU Ce€ OlL€eHABAT I[I'bpBOHA4YaJIHO IIO C€‘6€‘CTOI>1HOCT, BKJIFOYBaAlia
INOKyIIHATa LeéHa U BCAKAaKBHU Pa3X0JAH, KOUTO Ca NPAKO CBbp3aHHU C MTHBECTUIIMOHHUA UMOT.

WNHBECTULIMOHHUTE UMOTH Ce MPEeOIeHABAT Ha ro/iMiIHa 6a3a U ce MPU3HABAT B KOHCOUMPAHUS
OTYeT 3a (UHAHCOBOTO ChCTOSIHHE MO Ma3apHUTE UM CTOWHOCTU. Te ce ompeaensT OT
HE3aBUCUMHU OIeHUTeJU C mnpodecHoHaJHA KBTUOUKAIMS B 3aBUCHUMOCT OT XapakTepa U
MECTOHAX0X/JeHUEeTO Ha WHBECTULMOHHUTE HWMOTH, OGa3upalikM ce Ha Ji0Ka3aTeJICTBa 3a
nasapHUTE YCAOBUS.

Bcsika mevyasib6a wiM 3ary6a OT MpOMsiHA B CIpaBe/JIMBaTa CTOMHOCT WJIM OT MpoJax6a Ha JajieH
WHBECTUIIMOHEH UMOT Ce MPpU3HaBa He3ab6aBHO B rnevasibaTa WM 3arybara.

nOCJ’Ie,E[BaLL[I/ITe pa3xoaH, CBbp3aHU C UHBECTULIUOHHUTE UMOTH Ce HpI/I6aBHT KbM OaJlaHCOBaTa
CTOMHOCT Ha HMOTHUTE, KOI'aTO € BEPOATHO prnaTa Aa IOoJIy4YH 6'I)ﬂeLLU/I HNKOHOMHYECKH I1I0JI3H,
HaJBUlIaBalllk ITI'bPpBOHAYAJIHO OLE€HEHATa CTOMHOCT Ha CbIIECTBYBAIIUTE HWHBECTHLMOHHHU
UMOTHU. Bcuuku ApPyru nocjejBallikd pa3xogu Ce MPU3HABAT 3ad pa3xoJ B Iepuo/a, B KOMTO ca
Bb3HHUKHAJIH.

prnaTa OTIIMCBA MHBECTULIHMOHHHUTE CHU HUMOTHU IIPpHU npo,qa>K6aTa UM HWJIKM IIPH TpaﬁHOTO UM
HU3BaX/JaHeE OT yHOTpe6a, B cnyqaﬁ 4e He C€ OYaKBAT HUKAKBHU HKOHOMHWYECKH U3T0JU OT TAXHOTO
OCBO60)KﬂaBaHe. [leyanbute wIn 3aI‘Y6I/ITe, BBb3HHUKBAIIKM OT U3BAX/JAHETO UM OT yn0Tpe6a HNJIN
TAXHATa npoaa>i<6a, Ceé IpU3HaBaT B KOHCOJIMUJWPAHHA OTYET 3a BCEOOXBAaTHUS Agoxon MU ce
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ONpesiesIIT KaTO pasjiMKa MeXAy HETHUTE INOCTBIJVIEHUS OT OCBOGOK/IaBaHETO HAa aKTHUBA M
6aJjlaHcoBaTa My CTOMHOCT.

4.8.®PMHAHCOBU MHCTPYMEHTH CbrjiacHo MCHO 9

l'lpn3HaBaHe, Oll€HABAHE U OTIIMCBAHE

[pynaTta npusHaBa GHUHAHCOB aKTUB WM PUHAHCOB NMACUMB BbB PUHAHCOBUSA CU OTYET, CaMo
korato ['pynaTa cTaBa cTpaHa 110 JOTOBOPHUTE KJIay3U Ha CbOTBETHUS PUHAHCOB UHCTPYMEHT.

[Ipy mbpBOHAYaJHOTO NpU3HaBaHe ['pynara oueHsaBa GUHAHCOBUTE aKTUBHU (C U3KJIIOYEHHe Ha
TBProBCKUTE B3eMaHUs, KOUTO HSIMAT ChLUIECTBEH KOMIIOHEHT Ha pUHAHCHUpPaAHE, onpeJesieH B
cboTBeTcTBUEe ¢ MCDPO 15) v PuHAHCOBUTE MacMBU MO TAXHATA CHpaBeMBa CTOWHOCT.
CnpaBejyiMBaTa CTOMHOCT Ha [JajeH (GUHAHCOB aKTUB/MAacUB IpPU II'bPBOHAYaJHOTO MY
npu3HaBaHe OOUMKHOBEHO e JiorTOBOpHaTa LeHa. /JloroBopHaTa LieHa 3a (UHAHCOBU
aKTHUBH/MacuBW OCBeH (GUHAHCOBM aKTHUBH, OLEHABAaHM MO CHpaBeJJiMBa CTOMHOCT IHpe3
neyanbaTta WM 3arybara, BK/IKOYBA pPa3xoJUTe MO CAEJIKATa, KOUTO Ce OTHACAT INPSKO KbM
NpUA06HMBaHETO/U3aBaHeTO Ha GUHAHCOBUS MHCTPYMEHT. Pa3xouTe 1o clesikaTa HalpaBeHU
npy npuao6uBaHeTO Ha PUHAHCOB aKTUB U U3JaBaHeTO Ha PUHAHCOB MAacUB, OLEHSBAHU IO
CrpaBe//IMBa CTOWHOCT Npe3 NedasnbaTa UK 3arybaTta ce OTYMTAT He3a6aBHO KaTo Pasxo[,.

Axo ClipaBeJiInBaATa CTOMHOCT IIpU I'bPBOHAYA/JIHOTO IIPpH3HaBaHe Ce pa3JindaBa OT Le€HaTa Ha
cAeJKaTa, npeanpuaATHeTo OTYUTA CHETOBOAHO TO3HW MHCTPYMEHT KbM TA3W AATaA IO CleJHHUA
Ha4YHuH:

a) o cpaBe//IMBa CTOMHOCT Ha 6a3a oKa3aHa KOTHPAHa [leHa HAa aKTUBEH Mas3ap 3a UJleHTU4eH
aKTHUB WJIM TacuB (T.e. BXoJsdma vuHpopmaiuys Ha HUBO 1), miM Ha 6asaTa Ha TexHHKA 3a
OlleHsIBaHe, KOSITO U3M0JI3Ba CaMO JIaHHU OT HabJI10/jJaeMH na3apu. ['pynaTa npusHaBa pa3JiuKarTa
MeX/y ClpaBe/IMBaTa CTOMHOCT MPHY MbPBOHAYAIHOTO MPHU3HABAHE U IleHaTa Ha CJleJIKaTa KaTo
neyasba uau 3ary6a;

6) BbB BCUYKH OCTaHaJ/IM CJAydyaud — IO CIpaBej/iMBa CTOMHOCT, KOPUTHpPaHa, 3a Jla Ce OTCPOYH
pasJjiMKaTa Mex/Jy ClpaBeJJuBaTa CTOWHOCT NMPU MbPBOHAYAJHOTO MpPU3HABaHe U lLieHaTa Ha
caenkata. Ciej MbpBOHAYaJHOTO NpPU3HAaBaHe NpeANpPUSATHETO IpPH3HABa Ta3W OTCpPOYEHA
pas/iMKa KaTo nmeyasba WM 3aryba camo Ji0 CTeNeHTa, B KOATO TS MPOU3THYA OT NMpOMsHATA B
JazgeH ¢akTop (BK/IYHTEJHO BpPEMETO), KOWTO INa3apHUTE YYAaCTHUIIM OHXa B3eJU TMOJ
BHUMaHUe [IPU ollpe/ie/IsTHETO Ha LieHaTa Ha aKTHUBA WJIM TacUBa.

[Ipy mbpBOHAYA/JHOTO NMpU3HABaHe [pynaTa oueHsBa ThbPrOBCKHUTE B3eMaHHS, KOUTO HSIMAT
ChLIECTBEH KOMIIOHEHT Ha ¢uHaHcupaHe (ompefeseH B cboTBeTcTBUe ¢ MCPO 15), mo
CbOTBETHATAa UM IleHa Ha c/ieJiKkaTa (KakTo e onpenesieHo B MCDO 15).

[Tokymnka uau npojak6a Ha GUHAHCOBY aKTUBH Ce MPHU3HABA Ype3 U3MO0J3BAHETO HA CUETOBO/IHO
OTYMTaHe Ha 6asa JaTaTa Ha CJAeJKaTa - JlaTaTa, Ha KosATo ['pynaTa e moesja aHraKMMeHT Ja
3aKyNnH CbOTBETHUTE PUHAHCOBU aKTUBH.

@OUHAHCOBUTE aKTUBU C€ OTHHCBAT OT OTYeTa 32 PUHAHCOBOTO ChCTOSHUE Ha ['pymara, Korato
MpaBara 3a 1noJiydaBaHe Ha MapUYHU CPeJICTBA OT T€3UW aKTHBH Ca U3TEKJIH, UJIU Ca IPEXBbPJIEHU
u pynata e mpexBbpJinia CbhLUECTBEHATA YacT OT PUCKOBETE W MOJI3UTE OT COGCTBEHOCTTA
B'BPXY aKTHBA Ha JIpyro ApyecTBo (Jikie). Ako ['pynaTa npob/rkaBa a JbpPXKU ChIlleCTBEHATa
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yaCT OT PUCKOBeTe W IO0JI3UTe, aCOLMMPAaHU CbC COOGCTBEHOCTTA Ha JajJieH TpaHcdepupaH
$UHAHCOB aKTHUB, Ts NPOJb/KaBa Jla IpU3HaBa aKTHBA B 0TYeTa 3a QUHAHCOBOTO CH CbCTOSIHUE,
HO IIpM3HaBa CbL0 U 06e3ne4yeHo 3ab/KeHHe (3aeM) 3a TOJIy4eHUTe CpecTBa.

[Ipy oTnucBaHeTO Ha GUHAHCOB AKTHUB B HeroBaTa LSAJOCT pasJjiMKaTa MexJy 6asiaHcoBaTa
CTOMHOCT KbM JlaTaTa Ha OTIHCBAHETO WU MOJIY4EHOTO Bb3HArpaXkJeHue ce INpPU3HABa B
neyasibaTa UJau 3arybara.

®uHaHCOBHUTEe MacMBU (WJM YacT OT (UHAHCOBUS NACUB) Ce OTNMCBAT OT OT4YeTa 3a
$HMHAHCOBOTO CbCTOSIHUE, KOTAaTO Te ca NOraceHyu — T.e. KOraTo 3a/’b/LKEHUETO, € U3II'bJIHEHO, €
aHYJIMPaHO WJIK CPOK'BT MY € U3TEKBJI.

Kinacudukanus 1 nocjaeaBaina oneHKa

®PUHAHCOBU aKTUBU

Kf[aCI/I(l)I/IKaU,I/IHTa Ha (1)I/IHaHCOBI/ITe dKTHBH C€ U3BBbpPUIBA KbM dTAdTd HA I'bPBOHAYA/JIHOTO UM
I[IPpHM3HABAHE B OTYETA 34 (1)I/IHaHCOBOTO CbCTOsSIHHE. B 3aBUCUMOCT OT HaYMHA Ha nocjegBamoTo
OTYHTaHe, Cl)I/IHaHCOBI/ITe dKTHBH Ce KJIaCI/ICbI/IL[I/IpaT B €lHA OT CJIEAHUTE KaTErOpHHU:

e ($UHAHCOBM aKTHBH, OLlEHSBAaHU 10 aMOPTHU3UPaAHA CTOMHOCT;

e ($UHAHCOBM aKTHUBHY, OLlEeHsSIBAaHU [0 CIpaBeJJ/MBa CTOHMHOCT Mpe3 MevasnbaTa HIIU
3ary6ara;

° Cl)I/IHaHCOBI/I dKTHUBH, OLEHABAHU IIO CIIpaBeaJIMBa CTOMHOCT npe3 Apyr BCeobOXBaTeH
Aoxon C UiaHr oe3 peKJ'IaCI/I(i)I/IKaL[I/Iﬂ B IevasibaTa HJIH 3a1"y63Ta B 3aBHUCHUMOCT JaJIkd Ca
ABJITOBU UJIK KallUTAJIOBU MHCTPYMEHTHU.

prnaTa Knacnc])nunpa (l)I/IHaHCOBI/ITe dKTHUBHU KATO OLl€HABAHHU BIIOC/IeCTBUE 10 aMOPTU3HPAHA
CTOMHOCT Ha 6a3aTa Ha cJeHuTe ABe yYCJIO0BUAA:

a) 6u3Hec Mo/ieJia 3a ynpaBJjeHHe Ha pUHAHCOBUTE aKTUBU Ha NIPEANPUATHUETO; U

6) XapaKTepUCTUKUTE Ha JOTOBOPHUTE NAPUYHU NOTOLY Ha GUHAHCOBUS aKTUB.

PdPuHaHCOBH dKTHBH, OCHABAHH 110 aMOPTHU3HUPAHA CTONHOCT

Tazu KaTeropud BKJIIOYBA TBHBProBCKKM W APYrv B3€MaHHdA, NpPeJOoCTABEHU 3d€MH, MNAPHUIHU
cpeAacTBa U APy A'bJIrOBU HHCTPYMEHTH, 3a KOUTO Ca U3II'bJIHEHU CJIieJHUTE IBE YCIOBHA:

a) GUHAHCOBHUAT aKTHUB Ce J'bP:KU B paMKUTe Ha GU3HeC MoJeJ], YUATO LieJl e akTUBHUTe Ja 6bJaT
J'bp>KaHH, 3a Jja ce cbOepaT JOTOBOPHUTE MAPUYHHU IOTOLH; U

6) CbIrJIaCHO AOTOBOPHHTE YCJIOBUA Ha (1)I/IHaHCOBI/IH dKTUB Ha KOHKPETHHU AAdTU BBb3HUKBAT
INMapruiHHU NMMOTOLUHU, KOUTO Ca €ANHCTBEHO IIJIallIdHHWA I10 I'VIaBHHUILIA WU JIMXBA BBbPXY HEIoraceHaTa
CyMa Ha rJlaBHHUILIATA.

Ta3u KaTeroprud BKJIOYBA HeJepHWBATHBHU (1)I/IHaHCOBI/I dKTHBH, KOUTO He Ce KOTHPAT Ha
dKTHUBEH I1a3ap. Cne,z[ IIbPBOHAYAJIHOTO IPU3HABAHE T€ C€ OEHABAT 10 AMOPTU3HUPAHA CTOMHOCT
C H3II0JI3BAHE HA METOJa Ha EQJEKTI/IBHaTa JINXBaA. ﬂI/ICKOHTI/IpaHe He Ce HU3BBbpIIBA, KOraTto
ECDEKT'I:T OT HEro € HeCblIECTBEH.

° T'pr‘OBCKI/I B3€MaHHUA
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TBHproBckuTe B3eMaHHUs ca CYMH, Jb/DKUMH OT KJIMEHTH 110 JIOTOBOPH 3a MOKYIIKO IpoJak6a Ha
I[eHHU KHWXXa U JIOTOBOPH 3a IleCHsl, U3BbPIIeHH B 0OMYaHHHUsA XOJ, Ha CTONAHCKAaTa JIeHHOCT.
OOGMKHOBEHO Te Ce J'bJDKAT 33 YPeXJaHe B KPaTbK CPOK M Ca KJACUPUIMPAHU KATO TEKYIIU.
TbproBckuTe B3eMaHHWs Ce NpPU3HABAT II'bPBOHAYa/IHO B pasMep Ha 06e3yCJ0BHOTO
B'b3HarpakZieHue, OCBEH aKO ChbPKAaT 3HAYMTEJHH KOMIIOHEHTH Ha ¢uHAHCHpaHe. ['pymarta
IbPXXU TBPrOBCKHUTE CU B3eMaHUS C IeJ ChOHpaHe Ha JOrOBOPEHUTE HMAapUYHMU IMOTOLU H
CJ1eJI0BaTeJIHO 'Y OIleHsIBa 110 aMOPTHU3UpaHa CTOMHOCT, KaTO U3I0JI3BAa MeTo/la Ha epeKTUBHATA
JINXBA. [JJUCKOHTHPaHe He Ce U3BbPIIBA, KOraTo epeKThT OT HETO € HeChIeCTBEH.

®duHaHCOBHY aKTHBM M0 CIIpaBe//IMBa CTOWHOCT Npe3 nmevyajabaTa UM 3aryéara

Q®uHAHCOBY aKTHUBH, 32 KOUTO He € NPUJIOXKUM OU3HeC MoJes ,JbpXaHU 3a CbOMpaHe Ha
JIOTOBOPHUTE MAPUYHU MMOTOLU" UJIK GHU3HEC MO ,'bPKaHU 3a ChOUpaHe U NpoJaXkba“, KaKTo
U pHUHAHCOBU aKTHBH, UYMHUTO AOTOBOPHH MapHUYHH IMOTOIM He ca eJUHCTBEHO ILIAllaHWS Ha
rJIAaBHUILIA U JINXBH, Ce OTYMUTAT IO CIIPpaBeJIMBa CTOMHOCT Mpe3 nevyasibaTa WM 3arybara.

B Tasu karteropusa ['pynata oTuuTa MHBECTHULUHU B KaWTaJOBU UHCTPyMeHTHU. [pynaTa oTynTa
Te3W MHBECTULIUM 110 CIpaBej/iMBa CTOMHOCT npe3 neyajbara WM 3arybaTta U He e HallpaBuIa
HEeOTMEeHMUM U300p Jla 0OTYMTA UHBECTULMUTE IO CIpaBejJ/iMiBa CTOMHOCT IIpe3 Jpyr BCceobXBaTeH
foxoA. 'pynata oTYMTa MHBECTULMM B KaNMTaJOBUM WHCTPYMEHTH KaTo GUHAHCOBU aKTHUBU
OTYWUTAHMU M0 ClIpaBeAJIMBa CTOMHOCT B Nevasibu WU 3aryou.

[IlpoMeHHTEe B cnpaBeasvBaTa CTOMHOCT HAa aKTUBUTE B Ta3W KaTeropus ce OTpa3siBaT B
neyasbaTa Uiy 3ary6ara. CnpaBeainBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBHU B Ta3U KaTEropus
ce omnpejiesis ype3 KOTUPAHU LeHW Ha aKTHBEH Ia3ap WJM 4ype3 U3M0JI3BaHe Ha TEeXHUKH 3a
OlleHsIBaHe, B CJHy4yall 4Ye HAMa aKTHBeH Na3ap. Bbssiara ce Ha JIMIleH3UpaHU OLIEHUTENH
M3roTBsIHE HA OLEHKH I10 CIIPaBe/JIMBa CTOMHOCT Ha KallMTaJIOBUTE UHCTPyMeHTH. OLeHKHUTE ce
aHaJIM3UPAT U IPUEMAT O JIPYKECTBOTO.

dyHAHCOBY AaKTHUBH 110 cripaBeAJinBa CTOMHOCT npes3 Apyr BCEOOXBATEH A0XO0/,

prnaTa OTYHTA Cl)I/IHaHCOBI/ITe dKTHUBH I10 CIIpaBeAJINBa CTOMHOCT B Apyr BCeoOXBaTeH A40Xo4,
dKO aKTHUBHTE OTTOBAPAT HA CJIEAHUTE YCJIOBHA:

° prnaTa yhnpaBJjisiBa aKTUBUTE B PAMKHUTE Ha OU3HeC MoJeJl, YUATO e € Aa ABbPXKU
Cl)I/IHaHCOBI/ITe dKTHBH, 3a Jad c1>61/1pa AOTOBOPHHU MNAapHUYHU IOTOLUH U [d ' TpOoJaBa; U

e (CbrJAcHO AOTOBOPHHTE YC/JIOBHA Ha (l)I/IHaHCOBI/IH dKTHUB Ha KOHKPETHH AAaTH Bb3HUKBAT
NNapyuiHU IIOTOLH, KOHWTO Ca €AHWHCTBEHO IlJIalllaHWA Ha TIJIaBHULA U JIMXBH BbBPXY
HeloraceHaTa CyMa Ha I'JlaBHHUILATa.

®OUHAHCOBH aKTHUBH 110 CIIpaBeJINBa CTOMHOCT npes apyr BCeoOXBaTeH A0X0/ BKJIFOYBAT:

e KanuTasoBu LleHHM KHHWXXA, KOUTO He ca Jbp)KaHU 3a TbpryBaHe U KouTo ['pymnarta
HEOTMEHUMO e W36pasia Mpy IbPBOHAYATHO MPU3HABAHE, Jla IPHU3Hae B Ta3U KaTeropus

[Tpu 0cBOGOXK/AABAHETO OT KAUTAJOBU MHCTPYMEHTH OT Ta3H KaTeropus BCsiKa CTOMHOCT,
OTYEeTEeHa B MPEOIeH'bYHUS pe3epB Ha UHCTPYMEHTHTE Ce MpeKIacuruumpa B
Hepasmpe/eJieHaTa rneyasba.

O6e31eHKa

Ha Bcsika oTyeTHa AaTa I‘pynaTa Oll€eHABa U omnpeesid O4aKBAHUTE KpeJUTHHU 3ary614 3a BCEKH
BH/, Cl)I/IHaHCOB dKTHUB HJIM €KCIIO3ULHA. L[elea Ha BB3NPHETHUTE NOAXOAH 3a 06e3ueHKa e Ja
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O6bJaT NpPU3HATHM OYaKBAaHUTe KpPEeAUTHM 3ary6u 3a ILejus CpPoK Ha BCUYKM (PUHAHCOBU
MHCTPYMEHTH, YMHTO KpEeJUTEH DPHUCK Ce € YBeJUYWJ 3HAYUTEJHO CJeJi MbPBOHAYAJIHOTO
NpU3HaBaHe — HE3aBUCUMO J]aJIM €A OLleHeHU WH/AUBU/IYaTHO UM KOJIEKTUBHO — KaTo Ce B3eMa
npeABUJ LfJaTa pa3yMHa M apryMeHTHpaHa WHQopMauus, BKJIWYUTEJHO U 3a ObAeld
nepuoau. Ilpy oneHkata cu [pynmaTta oTyMTa NpoMsHATa B pPHUCKA OT HACTbIBaHe Ha
HeH3II'bJIHEHHe Npe3 OYaKBaHHUs CPOK Ha GUMHAHCOBUA UHCTPYMEHT, a He IpOMsIHATa B pa3Mepa
Ha OYaKBaHUTe KpeAWTHM 3ary6u. 3a Jla HampaBW Ta3u OLEHKa, ['pynara cpaBHsBa pUcCKa OT
HacT'bIIBaHEe HA HEU3MI'bJIHEHUE 110 GMHAHCOBUSI HHCTPYMEHT K'bM OTYETHATA /jaTa U K'bM JlaTaTa
Ha I'bPBOHAYA/IHOTO NIPU3HABAHe.

an/I IMpHUJiaraHeTo Ha Ta3W IoAX0A, HACOYEH KbM 6'b,LIeI.I_l8TO, Ce I[IpaBX pa3rpaHU4€HHE MEXKAY:

e (GUHAHCOBU UHCTPYMEHTH, YUETO KPEJUTHOTO KAaYECTBO HE Ce € BJIOIIWJIO 3HAYUTESTHO
CIpsIMO MOMEHTA Ha MbPBOHAYAJHOTO NMPU3HABAaHE WJIM MMAT HUCBHK KpPeJAUTEH PHUCK
(Pazal)wm

e (GUHAHCOBM WHCTPYMEHTH, YHUETO KPEAUTHOTO KAuyeCTBO Ce € BJIOLIMJIO 3HAYUTEJTHO
CIpsIMO MOMEHTA Ha IMbPBOHAYAJHOTO NMPU3HABAaHe WM Ha KOUTO KPEJUTHUS PUCK He €
HUCBK (Paza 2)

o ,®aza 3“ ob6xBama GUHAHCOBU aKTUBHU, KOUTO HUMAT OOGEKTUBHHU [I0Ka3aTeJCTBA 3a
obe3lleHKa KbM OTYeTHaTa jAaTa. HUuTo euH oT GUHAHCOBUTE aKTUBHU Ha ['pymarta He
II0Ma/ia B Ta3u KaTeropusl.

12-MeceyHM OYaKBaHU KpeJWTHU 3aryOoM ce INpU3HABAT 3a ['bpBaTa KaTeropus, J0KaTo
OYaKBaHHWTe 3arybu 3a Liesiusl CpOK Ha pUHAHCOBUTE MHCTPYMEHTH Ce NPU3HABAT 3a BTOpaTa
kateropus. OyakBaHUTe KpeJUTHU 3aryOou ce ONpenessAT KaTO pasjMKaTa MeEXAY BCHYKH
JIOTOBOPHHU MapUYHHU IOTOLM, KOUTO Ce Ab/iKAT Ha JpyKecTBOTO U MapUYHUTE MOTOLM, KOUTO TS
JIeCTBHUTEJIHO OYaKBa Ja noJsydyd (,lapuyeH Hejpoctur'). Tasu pasyvka e AUCKOHTUpaHA MO0
I'bpPBOHAYaIHUS ePeKTUBEH JIMXBEH MPOLEHT (MU C KOPUTUPAHUS CIPSIMO KpeauTa eQeKTUBEH
JINXBEH MPOLEHT).

Moauduuupanu GUHAHCOBY aKTHUBHU

AKO [0OrOBOpHHUTe NapM4yHU MOTOLM Ha (UHAHCOB AKTHUB Ca OWIM MNpPeLOTrOBOPEHH WJIHU
MoguduLupaHun U GUHAHCOBUAT aKTHUB He e OTHHcaH, ['pynaTa oleHsiBa Aa/d € HACTBIUJIO
3HAYUTEJHO YBeJHMUeHHe Ha KPpeJUTHUS PUCK Ha QUHAHCOBHUS UHCTPYMEHT KaTO ChIIOCTABS:

a) pucka OT HaCTblIBaHe Ha HeW3I'bJIHEHHEe KbM OT4YeTHaTa JaTa (Bb3 OCHOBa Ha
MOAUPULMPAHUTE JOTOBOPHU YCI0BUSA); U

6) PHUCKA OT HAaCTbIIBAHE Ha HEHU3II'b/JIHEHHWE KbM JaTaTad Ha I'bPBOHAYAJIHOTO IIPU3HABAHE (B'b3
OCHOBA Ha MbpBOHA4YaJIHUTE, HeMOﬂI/I(I)I/IL[I/IpaHI/I AOTOBOPHH YCJIOBUA

OLLeHHBaHe Ha OYaKBaHH KpeAHUTHH BaFY6I/I

[pynaTa oueHsiBa OYaKBaHUTe KPeJAUTHU 3aryou no ¢uUHaAHCOB UHCTPYMEHT TakKa, 4ye Ja Obje
B3eTa NpeiBU/;

a) cyMmara, ompejiesieHa Ge3NpPUCTPACTHO M IpeTerjieHa Ha 6a3aTa Ha BEPOSTHOCTTA 4Ype3
OlleHsIBaHe Ha 00XBaTa HAa Bb3MOXXHUTE Pe3yJITaATH;

6) CTOMHOCTTA HAa NapUTe BbB BPEMETO; U
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B) pasyMHaTa M apryMmeHTHpaHa uHoOpMalusd, AOCTbIHA 06e3 HU3BbpIIBAHE HA U3JIUIIHU
pasxoAu WJIM YCHJHWA KbM OT4YeTHaTa JaTa, 3a MHUHaJM CbOUTHA, TEKYIIH YCJI0BUA MU
NPOrHO3UpaHUTe O'bJeld UKOHOMUYECKH YCJIOBHS.

[Ipu npersies Ha B3eMaHUs M0 JOFOBOPHU 3 LIeCHH, IPeLOCTAaBEHH 3aeMH, OKYNKO-poJax6a Ha
IIeHHU KHIWKa JIpy»KecTBOTO NpaBU MHAWBHAYyaJeH aHAIU3 Ha KOHTPAreHTa, YCJOBHATA Ha
clesIKaTa, HaJIMuMe Ha obe3nedyeHue U JAp. Mi3uMcieHUsATa 3a o4yakBaHaTa KpeAUTHa 3aryba ce
NpaBAT ypes:

e OlleHKa Ha GUHAHCOBUS HHCTPYMEHT (JUCKOHTHPAHU MAPUYHU IOTOLHU U AP.) U/HUIU
® aHa/IM3 U OlleHKa Ha MJIaTeXO0CMOCOOHOCTTA Ha JIPY»KeCTBAaTa — KOHTPAreHTH;

AHa/IM3bT U OLleHKAaTa Ha IJIaTeK0CMOCOOHOCTTAa Ha KOHTpAareHTUTe ce 6a3upa BbpXy MoJies Ha
AsiTMaH 3a pa3BuBallU ce Ma3apu. YrucaoBaTa CTOMHOCT Ha MoJiesila Ha AJTMaH ce TpaHcdepupa
[0 KpeJUTeH PeWTHHI Ha MeXAYHapoJHW PeUTHHIOBU areHuud. KpeJUTHHUAT peWTHHI ce
CBIIOCTaBA C MeXJYHapoJHA CTAaTUCTHKA 3a BepOATHOCT 3a cObJBaHe Ha HebJaroNpUATHHU
CBOUTHSA U BEPOSITHOCTTA 32 popMUpaHe Ha KpeJUTHU 3aryou.

B pesysTaT Ha WHAMBHJyaJieH TperJieJ] Ha BCIKO B3eMaHe PbKOBOJCTBOTO NMpaBH MpelieHKa
OTHOCHO TPUJIOXKEHUETO Ha Hal-aJileKBaTHHUS MeTOoJ Ha oOe3lleHKa Ha CbOTBETHOTO B3eMaHe,
BO/iell] 10 06eKTUBHO Npe/CTaBsIHE HA OYaKBaHATa KpeJUTHA 3ary6a.

KopekTuB 3a 3ary6ou

BbajlaHcoBaTa CTOMHOCT Ha aKTHBa ce HaMaJisiBa Yype3 M3M0J13BaHETO Ha KOpeKTHUBHA CMeTKa 3a
OTYUTAHEe Ha OYaKBaHUTe KpPeJAUTHU 3arybu, a CTOMHOCTTa Ha 3arybaTa ce oTpa3sBa Ha pepn’
0O6esneHka no MC®O 9 B KOHCOIUAMPAHHUS OTUET BbB BCEOOXBATEH J0XO0/I,.

dyHaHCOBM NACMBU

duHaHCOBUTE MAaCHMBU BKJIOYBAT 3aeMHU (KpeAUTH), 3aJ’b/DKEHHUS KbM JIOCTAaBUYHULM U JAPYTH
KOHTpareHTH. [I'bpBOHAYa/IHO Te ce MPU3HABAT B OajlaHCa M0 CIpaBei/IuBa CTOWHOCT, HETHO OT
NpPEKUTE Pa3X0AH M0 TPAH3AKIHUATA, a MOCJAeBAI0 — 0 AMOPTU3UPYyeMa CTOHHOCT MO MEeToAa
Ha edpeKkTUBHATA JUxBa. EneMeHTHTe, KIacuPUIMPAHU KaTO TbProBCKU U JPYTrd 3a/Jb/DKEHUS
0OMKHOBEHO He Ce OL|eHABAT OTHOBO, T'bH KaTO 3a'/b/DKEHUSATA Ca U3BECTEHH C BUCOKA CTeIleH Ha
CUTYPHOCT U YPEX/IAHETO € KPaTKOCPOYHO.

JINXBYU, AUBUAEHTH, 3ary0H U MeYaIou

JIUXBYU, TUBUJEHTH, 3ary6u U Mevyasbu, CBbp3aHU ¢ GUHAHCOB MHCTPYMEHT WJU KOMIIOHEHT,
KOWTO € GUHAHCOB MaCUB, Ce MPU3HABAT KAaTO MPUXO/Y UJIM PA3X0H B MevasbaTa UM 3arybara.
Pa3smnpesiesieHUsATa 3a NPUTEKATEJUTE HA UHCTPYMEHTH Ha COOCTBEHUS KalUTaJ Cce MPU3HABAT
JIUPEKTHO B COGCTBEHUS KallUTAL

Pa3xo,u,14Te I10 onnepanuATa 3a KallMTaJIOBa CAeJIKa C€ OTPa3ABAT C4€TOBOJHO KaTO HaMaJIEHHE Ha
COOCTBEHUS KallUTall.

KIIaCI/I(I)I/IKaL[I/IHTa Ha (I)I/IHaHCOB HHCTPYMEHT KaTo Cl)I/IHaHCOB MNaCcuB HWJNW HWHCTPYMEHT Ha
COOCTBEHHUSA KalUTal onpenesid aAajayv JIMXBUTE, AJUBUAECHTUTE, 33Fy6HT€ u l'Ie‘-IaJ'I6I/IT€, CB’bpP3daHH
C TO3HM UHCTPYMEHT, C€ IIPHU3HaBaT KAaTO NPUXOAHU UJIX Pa3XOJH B neyasjbata Uiu 3ary6aTa nJIin
KaTO IPpOMEHU B COOCTBEHHS KallKUTaJl. Pa3XO,E[I/IT€‘ P U3JaBaHETO UJIHU HpI/IAO6I/IBaHeTO Ha CBOHU
HHCTPYMEHTH Ha COGCTBEHHUS KallMTaJl Ceé OTYUTAT B KallhuTaJ, HallppuyMep IpPH KallUuTaJIoBa
CAeJIKa pas3xoauTe Mo cCAeJIKaTa Ce€ OTYUTAT CYETOBOJHO KATO HaMaJIEHHWE Ha COOCTBEHHS
KaIlluTaJsl.
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JlMBUJileHTUTEe ce MpH3HAaBaT B IedasbaTa WM 3arybaTa caMo KOraTo: a) NpaBOTO Ha
NpeANpUSATUETO Ja MOJy4Yd IJIalllaHe Ha JUBUJEHT € YCTaHOBeHO; 6) uMa BepOSITHOCT
NpeANpUSATHETO Ja MOJYyYd MKOHOMHUYECKHU MO0JI3H, CBbP3aHU C AUBUJEHTA; U B) pa3MepbT Ha
JUBUJIEHTA MOXe Jia 6'b/Jie HaJleXKJHO OLleHEH.

4.9.HaeTH aKTUBH

KakTto e omucaHo B mnoscHeHue 3, I'pynaTta He e CTpaHa MO JIM3UHTOBU [JOTOBOPHU KaTo
JIM3WHTOIIOJIy4YaTes Ha JlaTaTa Ha npuiarade 3a mbpBy mbT Ha MCPO 16 ,JIusunr”. He ce Hasara
Ipen3yucieHre Ha CpaBHUTEHA UHOpMaIUs.

['pynara KaTo JIM3UHTONOJIy4aTe

['pynaTa npeleHsiBa Jjlajsu JafileH JOTOBOP € WM ChAbpiKa JIM3UHT. JIU3UHI'BT ce ompejesis KaTo
,JIOTOBOP WJIK 4YacCT OT JOTOBOP, KOUTO IPeAO0CTaBsl IPaBOTO Jia Ce H3IO0JI3Ba aKTUB (0a30BUSAT
aKTHB) 3a OIpejieieH MepHo/l OT BpeMe B 3aMsiHa Ha Bb3HarpakJeHue.“ 3a Ja NpUJIOXKHU TOBA
omnpenesieHue, 'pynaTa U3BbpIlBa TPU OCHOBHHU MPELEHKHU:

° AaJIn JOTOBOPDBHT CbAbPKA I/I,ZLEHTI/I(l)I/II_[I/IpaH dKTHB, KOUTO WU e H3PpHUYIHO IIOCOYEH B
A0roBOpa, UJIK € IMTOCOYEH I10 noz{pa36npaHe B MOMEHTQa, KOIraTO aKTHUBBT 6'1:»;[6 npeanocraBeH
3a [10JI3BaHE

° prnaTa HMa IpPaBOTO Ja II0Jy4aBa IO CbIIEeCTBO BCHYKHM HKOHOMHWYECKHU IIOJISU OT
H3II0JI3BAHETO Ha aKTHUBA IIpe3 LeJrd IepruoJ Ha I10JI3BAHE, B PAMKUTE Ha OoIlpedeIeHUA
006XBaT Ha IpaBOTO MYy [d U3IM10JI3BA dKTHBA CbIJIACHO OroBOp4a

° prnaTa HMa IpaBO Ad PbKOBOAW M3IIOJI3BAHETO Ha I/IAeHTI/I(l)I/IL[I/IpaHI/IH dKTHUB IIpe3 Lejnd
InepuroJ Ha 1oJi3BaHe.

prnaTa OLl€eHABAa AaJ/JIM UMa IIPaBOTO Ja PbKOBO/JHU , KdK U C KaKBad uen" 1je ce U3I110J13Bd AKTUBBT
Ipe3 nejind rnepruo/ Ha 1oJi3BaHe.

OHEHHBaHe W [IPU3HABAHE HA JIM3WHT OT APYXECTBOTO KATO JIM3UHTOIIOJIy4aTeJ

Ha navasiHaTa AdaTa Ha JIM3UHIOBUA AOrOBOP ﬂpY)KECTBOTO [IPU3HABA AKTHUBA C MPaBO Ha
IIoJI3BaHEe MW IMaCHBaA IO JIM3WMHI'Aa B OT4YETa 3a (l)I/IHaHCOBOTO CbCTOSIHHE. AKTUBBT C IIpaBO Ha
IIoJI3BaHe Ce OleHdBa II0 ILi€eHa Ha HpI/IﬁLO6I/IBaHe, KOATO Ce CbCTOM OT pa3mMepa Ha
I'bpBOHAa4YaJ/IHATA OLJ€HKA Ha ITaCHBa I10 JIM3HUHIQA, I'bPBOHAYAa/JHUTE NNPEKH pa3xXo4H, U3BbPUIECHHU
oT prnaTa, OLl€HKa Ha pa3xoAguTe, KOUTO JIM3WUHTOMOJAYYATEJIAT L€ HAallpaBHW 3da AEMOHTAX U
InpeMecTBaHe Ha OCHOBHHA AKTHUB B Kpad Ha JIM3BUHTOBHUA AOroBOp W BCAKAKBU JIN3UHIOBU
IU1alllaHWA, HAIIpaBe€HUW Ipegd [JaTaTa Ha 3all0oYBaHe HaA JIM3MHIOBUA OOTrOBOP (MI/IHyC
NoJIy4eHuTe CTUMYJIU 110 JII/IBI/IHI‘a).

I‘pynaTa dMOPTH3HUPA AKTHBA C IIPABO HA IIOJI3BAHE 110 JIMHEHHUS MeTOoJ OT AaTaTa Ha 3allo4YBaHe
Ha JIN3WHIa A0 IIO-paHHATAa OT ABETe AaTH: Kpad Ha IOoJIe3HWA XHUBOT HA aKTHBA C IIPABO Ha
IMoJI3BaHe HJIM U3THYaHE Ha CPOKa Ha JIM3UHI'OBHUA AOI'OBODP. prnaTa CbIIO TaKa IperJjexnaa
dKTHUBHUTE C IIPABO HaA I10JI3BAHE 3a O6€‘3LleHKa, KOraTo TaKMBa MHAHWKATOPH CbIIE€CTBYBAT.

Ha nHavasiHaTa AaTa Ha JIM3UHIOBUA [OOTrOBOP prnaTa OLleHABa IIaCKMBaAa IIO0 JIM3WHIA IIO
HacTodlaTa CTOMHOCT Ha JIM3UHTOBUTE IJIallaHWA, KOUTO HE Ca HU3IJIATEHHW KBbM Ta3HW A4Ta,
AUCKOHTHPAHHU C JINXBEHUA NMPOLEHT, 3a/JI0?K€H B JIM3MHTOBHUA AOTOBOP, dKO TO3H MPOLEHT MOXe
Aa 6'b,£[e HemnocpeacTBEHO onpeJesieH Uin ,E[I/I(l)epeHL[I/Iaf[HI/IH JINXBEH MPOLEHT Ha prnaTa.

3a ma onpegenu JudepeHManaHus JUXBEH NPoLeHT, [pynaTa nu3mnoJi3Ba npueTa noJnuTUKA.

JIM3MHTOBUTE MJIALAHUS, BKJIIOYEHU B OLEHKATa Ha JIM3UHTOBOTO 33/{b/DKEHHE, CE ChCTOSAT OT
bUKCcHMpaHU MJallaHUs (BKJIIYUTEIHO M0 ChLECTBO GUKCUPAHU), TPOMEHJIMBU IJIAL[AHUS Bb3
OCHOBa Ha WHJEKC WM IMpOLEHT, CyMH, KOHUTO Ce oOdYakKBa Ja ObJaT Jb/KUMU OT
JIN3WHTONOJIydaTe s N0 rapaHIUUTe 32 OCTaThb4yHA CTOMHOCT M IJIAllaHUs, NMPOU3THYALIM OT
OMIUY, aKO e JOCTAaTbYHO CUTYPHO, Ye ['pynaTa 1ije ynpaXH! Te3u ONLHUH.
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Cneu Ha4aJ/IHATAa JaTa MaCUBBbT 110 JIM3WHI'A C€ HAMAJIFABA C pa3Mepad Ha U3BbPIICHUTE IJIalllaHHA
U Ce yBeJiIn4aBa C pa3dMepa Ha JIMXBATA. [lacuBbT MO JIM3UHTA Ce IpeoneHsdABa, 3a Aad OTpa3H
[MpeoueHKNTe HWJIKM HU3MEHEHHUATA Ha JIM3BUHIOBHUA AOTOBOP HWJIM A4 OTpPA3U KOPHUIHPAHUTE
(l)I/IKCI/IpaHI/I 10 CbLIECTBO JIM3WMHTOBH IIJIalllaHHUA.

Korato 3aABbJIXKEHUETO 3a JIM3UHT Ce MMPpeoleHABa, CbOTBETHATA KOPEKIUA CE€ OTpa3dBa B AKTHBA
C IIPpAaBO Ha IMOJI3BAHE HWJIK Ce IIpHM3HABa B nevasibaTa UJIH 3ar‘y6aTa, aKo 6ajaHcoBaTa CTOHHOCT
Ha aKTHBA C [IPABO HA I10JI3BAHE B€4e€ € HaMadJIeHa O HyJIa.

[pynara e n3bpasa Aa OTYUTA KPAaTKOCPOUHUTE JIM3UHI'OBU JOTOBOPU U JIM3UHTA HAa aKTUBHU C
HHCKa CTOMHOCT, KaTO M3M0J13Ba IPaKTHYeCKUTe 06J1eKYeHUs, NpeJBUIeHH B cTaHJapTa. BMmecTo
IpyM3HaBaHe Ha AKTHUBU C IpaBO Ha MOJI3BaHe M 3aJbJ/DKEHUS 10 JIM3UHTOBU [JOTOBODH,
IJIALAHUsATA BbB Bpb3Ka C TAX Ce NpPU3HABAT KaTo pas3xo], B Ieyajbara WM 3arybara Io
JIMHEMHHWS MeTO/, 3a CpOKa Ha JINBUHT'OBUS JOTOBOP.

OI'II_II/II/ITe 3a yAbJIXKaBaHEe U INIPpEeKpaTdABaHEe Ca BKJ/JIIOYEHHW B JOTOBOPHW 34 HA€MHU HA MUMOTHU U
o6opy,qBaHe B APYXEeCTBOTO, KOUTO C€ HU3II0JI3BAT 3d YBE€JIMYdBaHE HA Oll€epaTHUBHATA I'bBBKABOCT
10 OTHOLIEHHE Ha YyIIPAaBJIE€HHUETO HAa daKTUBUTE, U3I0JI3BAHH B OIl€EpALMUTE HA APYKECTBOTO Ce
dHaJIM3UPpaT C IIPpHU OEHKHUTE Ha BCEKU HAEMEH 0T OBOP.

B oTyera 3a Cl)I/IHaHCOBOTO CbCTOAHHME W B [ABATad MNpeACTAaBEHHU IepHuoJa, HAMA MNPU3HATH
dKTHUBUTE C IIpAaBO Ha II0JI3BAHE W 3aABbJ/IXKEHHATA 10 JIMSHHIOBHU [O0OTOBOPH, ThU KaTo
APYXKECTBOTO HE € CTpaHa I10 TaKKWBA JIN3HI'OBU JOTOBOPH .

B oTyeTa 3a BCeo6XBaTHUSA A0X04 W B ABATA MpPEeACTABEHU MEepHOoJa HAMA IIPU3HATHU PA3XOaAH 110
KPAaTKOCPOYHHUTE JIM3BUHIOBHU AOTOBOPHM M JIM3BUHTI HA AKTHBHU C HHUCKaA CTOI‘/‘IHOCT, TBhH KaTo
APYXKECTBOTO He € CTPpaHa I10 TaKWBa JIN3UHI'OBU JOTOBOPH.

['pynaTa KaTo JIM3UHTO/IaTE

MC®O 16 He npoMeHs CbLECTBEHO CYETOBOJAHOTO OTYUTAHE Ha JIM3WHTA [IPU JIN3UHIOlAaTeJIUTeE.
Te npopbkaBaT Ja KJacuPULUpPaT BCeKH JM3MHIOB JOTOBOP KaTO oNlepaTHBeH WKW PUHAHCOB
JIM3VHT, NpUWJaraikyd Ha NpaKTHKa NpaBW/a aHaJorudHd Ha Te3u B MCC 17, xkouTo ca mo
CBLIECTBO NpexBbpJieHH B HOBUsA MCDO 16.

JIN3BUHTOBUSAT AOTOBOp ce KJIaCI/I(i)I/IL[I/Ipa KaTOo AOroBop 3a q)HHaHCOB JIM3UHTI, aKO C HEero ce
NPEexXBbPJIAT MO0 ChbIIECTBO BCHYKH PUCKOBE U U3rO4HU OT COGCTBEHOCTTA BBbpPXYy OCHOBHHA dKTHUB,
M KaTO AOroBOp 3a OllepaTHUBEH JIM3WHI, aKO C HEero He Ce MNPexXBbPJAT MO0 CbUECTBO BCUYKHU
pHUCKOBE U U3rogu OT COGCTBEHOCTTA BbpPXY OCHOBHHA aKTHUB.

4.10.ITapu4yHHU CpeACTBA U eKBUBaJI€eHTH

[lapuyHUTE CpeACTBa B JieBa Ce OLleHsABAT [10 HOMUHa/IHaTa UM CTOMHOCT, @ IApUYHUTE CPESCTBA,
JIeHOMHHHUPAHH B UyK/AeCTpaHHa BalyTa - o 3ak/a4duTeanus kypc Ha BHB kbMm 30.09.2025 r. 3a
L|eJIMTE Ha CbCTaBAHETO HAa KOHCOJIUAYMPAHUA OTYET 3a IapUYHUTE NIOTOLHU [TapUTe U NapUIHUTE
eKBHUBaJIEHTH ca NpeJiCTaBeHU KaTo Iapu 0 6aHKOBUTe CMEeTKH U B KacaTa Ha Jpy:KecTBaTa OT
I'pynara.

4.11.IleHCMOHHU ¥ KPAaTKOCPOYHH Bb3HArpa:KJeHUs Ha CJIYKUTeJUTe

prnaTa OTYHTA KPATKOCPOYHH 334 bJIXKEHHA 110 KOMIIEHCHUPYEMHU OTIIYCKH, Bb3HWUKHAJIW MOpaan
HEU3II0JI3BaH IIJIAT€H roJgHIlIeH OTINYCK B CJIy4auTe, B KOUTO Ce€ O4YaKBa TOHU Aa 6'bﬂe I0JI3BAH B
pPaMKHUTE Ha 12 Mmecela cjen AaTdTa Ha OTYETHUA IIepuoa, Ipe3 KOMTO HaeTUTe JIMIia Cca
IMMOJIOXKHJIM TpPyJda, CBbpP3aH C Te3HW OTIIYCKH. KpaTKOCpO‘-IHI/ITe 3aAbJ/IDKEHUA KbM IIepCOHaJsia
BKJIFOYBAT 3allJlaTU U COLITMAJIHN OCUTYPOBKH.

CbrjiacHo M3MCKBaHHATA Ha KO,Z[EKCH Ha Tpyaa IpU TIpeKpaTdABaHe€ Ha TpPYyAOBOTO
MMpaBOOTHOLIEHHUE, Ced KATO CIAYKUTEJIAT € l'IpI/I,E[O6I/IJI IMpaBO HA MEHCHA 3a OCUTYPHUTEJIEH CTaxX
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¥ Bb3pacT, [pynata e 3agb/oKeHa Ja My M3IJIaTH obe3lleTeHHWe B pasMep [0 IIecT GPYTHHU
paboTHM 3amaTH. PBKOBOJACTBOTO e B3eJ0 pelleHUMe Ja He HauyucaABa NPOBU3UM 3a
3aZ'bJKEHUS, ThH KaTO JpYy»KeCTBOTO HsIMA ['0JIIM 6pOH CIyKUTEJH.

['pynaTa He e pa3paboTBajia U He NpUJIara IJIaHOBEe 32 Bb3HAarpaXkJeHus Ha CAYKUTEJIUTE CIIe]
HalyCKaHe.

KpaTkocpouHHUTe [0XOAM Ha CHYXKUTEJUTe, BKJIIOYUTEJSHO W I0JIaraeMHUTe ce OTIYCKH, ca
BKJIIOYEHU B TeKYLIUTe NaCUBU Ha pej ,3aJb/LKeHUs] KbM NepCOHA U COLUATIHO OCUTypsiBaHe”
10 HEeJUCKOHTHPAHa CTOMHOCT, KOSITO /lpy»KeCcTBOTO OYaKBa /Jia U3IJIaTH.

4.12.laHbIM BbpPXY A0X04A

PasxouTe 3a JaHbLIM, IPU3HATH B IeyaabaTa UM 3arydaTa, BKJAIOYBAT CyMaTa Ha OTCPOYEHUTE
Hu TEKYH_II/I JaHbLIK, KOUTO HE Ca l'IpI/I3HaTI/I B ILprr‘I/IFI BCGO6XBaTeH Aoxo4 WJIH I,C[I/Ipe}(THO B
COOCTBEHUA KallUuTaJl.

TeKYL[LI/ITe AaHBYHHU aAKTHBH I/I/I/IJ'II/I MMaCMBHU TMpeACTaBJIABAT Te3W 3a4bJ/JXKEHHUA KbM WJIU
B3€MaHHUA OT AaHBYHHTE HUMHCTHUTYLOHH, OTHACAIIHW Ce 3a TEeKyllW HJIKW INpeaXOoJHHW OTYETHHU
Inepruogu, KOMTO He Ca IIJIATEHU KbM JaTaTa Ha (l)I/IHaHCOBI/IH OTYeT. TeKyLL[I/IHT AaHBK € ABJI2KUM
BBbPXY obGJiaraemMus A0xon4d, KOUTO ce pa3Jjin4aBa OT nevasbata WUJIn saryGaTa BbHB ('1)I/IHaHCOBI/ITe
oTueTH. U34ncisgiBaHeTO Ha TEeKylud JaHDBK € GasnpaH Ha JaHBYHHUTE CTABKH U HA JAaHDBYHHUTE
3aKOHH, KOUTO Ca B CWJIa KbM Kpad Ha OTYE€THHUA ITIEPHUOA.

OTCpO‘{eHI/ITe AaHBIU Ce U3YNCTABAT 110 MACHUBHUA METO/ 3d BCUYKHU BPpEMEHHHU PA3JIMKKU MEXy
OaslaHCcOoBaTa CTOMHOCT HAa aKTUBUTE W MaCUBUTE U TsAXHATa AaHDb4YHaAa OCHOBaA. OTcpoqu JAaHBK
He Cce mnpeaBuXJa [IOPHU MITbpPpBOHAYAJIHOTO IIpHU3HABAHE HA 4AKTHB HJIM IIdCHB, OCBEH dKO
CbOTBE€THATA TPAH3aKIHA HE 3aCAra JaH'b4HATA WX C1€TOBOJAHATA nevaJsiba.

OTCpO‘{eHI/ITe AAaHBYHHU aKTUBHU W IIaCHMBU He Ce AHCKOHTHPAT. HpI/I TAXHOTO H34YHUCJ/IEHHE Ce
H3I110JI3BAT [JdHBYHHU CTABKH, KOHWTO Ce€ O4YaKBa /Ja 6'b,£[aT MNpUJIOXKUMHU 3a IIepuoga Ha
peasn3danuAaATa UM, IPHU yCJIOBUE Y€ Te Ca BJIE3JIM B CUJIa UK € CUT'YPHO, Y€ 1ie BJI€3HAT B CUJIQ,
KbM Kpad Ha OTYETHHUA ITepruo.

OTCpO‘{eHI/ITe AAaHBYHHU IMIACUBHU Ce [IPU3HABAT B II'bJIEH pa3Mep.

OTcpoyeHM JaHbYHU AaKTHUBU Ce MPHU3HABAT, CaMO aKO ChIIECTBYBa BEPOSITHOCT Te Ja ObJaT
YCBOEHH 4Ype3 Objend ob6jaraeMyd A0xoAd. OTHOCHO TMpelieHKaTa Ha pPbKOBOJACTBOTO 3a
BEPOSITHOCTTAa 3a Bb3HMKBaHe Ha ObJelM o6GJaraeMu JOXOAH, Ype3 KOUTO Ja Ce YCBOST
OTCPOYEHHU JAaH'bYHHU aKTHBH, BHIKTE IOSICHEHHE.

OTCpO‘-IeHI/I AdHBYHU aKTHBH U IACUBU C€ KOMIIEHCHUPAT, CAMO KOraTo [[pY)KeCTBOTO HMa MpaBoO U
HaMepeHHue [a KOMIIEHCHUpPa TeKylunTe JAaHBbYHHU aKTHUBHU WK INIACHMBHW OT CbllaTa JAaHBbYHa
HUHCTUTYLHA.

npOMHHaTa B OTCpO4Y€HUTE AAHDBYHU AKTHBU HJIK MNACUBU C€ INPHU3HABA KATO KOMIIOHEHT OT
AAHBYHHUA MPUXOJA HJIK Pa3Xod B nevyajbata WJIH 3a1‘y6aTa, OCBE€H aKO Te€ He Ca CBBbP3BAHHU C
MMO3NIHUH, IPU3HATHU B APYTHUA BCceoOXBaTeH A0Xo4 WKW OJUPEKTHO B co6CTBEHUA KallruTaJ, nNpu
KOeTO CBbOTBETHUAT OTCpPOYE€H MAAaHBK Ce IPHW3HABa B APYrud BCeOOXBaTeH A0xo4 HJIM B
COOCTBEHUS KallUTall.

4.13.Co6CcTBEH KanmuTasl
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AKUMOHEPHUAT KanuTaJl Ha ['pynaTa e npejcraBeH 10 HOMUHa/JIHA CTOMHOCT HA eMUTHUPAHUTeE
aKLM{M Ha JpYKecTBOTO - MalKa U CbOTBeCTBA Ha aKTyasJHaTa CbJeOHa perucTpaunus Ha
Jpy>KeCTBOTO-MaMKa.

B npemueH pesepB ce BKJIYBA pa3jiMKaTa MeXJy HOMHHAaJIHA M €eMHCUOHHA CTOMHOCT Ha
JIPY>KECTBOTO - MalKa P HOBA eMHUCHS Ha 3allMCaHUsl KallUTa/l HA EMUTEHTA.

B npeoneH’bYeH pe3epB ce BKJIKYBAT Ne4yaabu 1 3ary6u OT MPeoljeHKa Ha aKTUBH.
Jpyry pe3epBH BKJIIOYBAT 00IIMTe pe3epBU Ha ['pymnara.

Hepasnpegenenara nevan6a/ HatpynaHaTta 3ary6a BK/IOYBA TeKylds GUHAHCOB pe3y/TaT U
HaTpyNaHUTe Nevyaalby U HEMOKPUTH 3aryOu OT MUHAJIU FOAUHU.

4.14.Nlpuxosu

[IpuxoAuTe BK/IOYBAT NIPUXOJU OT pasnopexjaHe ¢ QUHAHCOBU HHCTPYMEHTH, OT OTJaBaHe Mo/
HaeM U pasnopex/JaHe C UHBECTULMOHHUTE UMOTH.

3a J1a ompe/iesi JJaJIM U KakK Jla Mpyu3Hae nNpuxo/ iy, ['pynaTa u3nos3Bsa cJleJHUTe 5 CTbIKU:

1 UpenTtudunupane Ha 10roBopa c KJIMeHT

2 UpenTudunupaHe Ha 3a/{b/DKEHUATA 3 U3I'bJIHEHUE

3 OnpepessiHe Ha LieHaTa Ha c/eJKaTa

4 Pasnpe/iesieHHe Ha LieHaTa Ha CjeJIKaTa KbM 33/{b/DKEHUATA 32 U3II'bJIHEHUE

5 HpI/IBHaBaHe Ha MPpUXoAnTe, KOraTo Ca yaAOBJIETBOPEHHU 3aAb/I2KEHUATA 3d U3II'bJIHEHHE.

an/IXOAI/ITe Cé IpU3HaBaT UJIK B JaJ€H MOMEHT UJIK C TEYEHHWE Ha BPpEMeETO, KOraTo UKW JOKATO
prnaTa YAOBJIETBOPH 3aABJ/IXKEHHUATA 3a U3II'BJIHEHHE, l'IpEXB'pr'[HI\/IIKI/I 068LuaHI/ITe CTOKH HJIN
yCJIYTY Ha CBOUTE KJIMEHTH.

prnaTa MMPpHU3HAaBa KATO 3a4bJ/2KEHHUA 110 JOTrOBOP Bb3HArpaXKJaeHue, rMoJiy4eHO 10 OTHOLIEeHHuEe
Ha HEYAOBJIETBOPEHHU 3aAbJ/IXKEHUA 3a U3II'bJIHEHHWE U I'M IIpeACTaBA KaTO APYTrU 3a4b/I2KEHUA B
OoT4yeTa 3a (l)I/IHaHCOBOTO cbcTosiHue. Ilo CbIIKA HAa4YHH, aKO prnaTa YAOBJIETBOPH 3abJ/IXKEHHE
3a U3II'bJIHEHHUE, IpeJU [a NOJIYYHU Bb3HATPAXKAECHUETO, TO IPHU3HaBa B OTYETA 34 CbI/IHaHCOBOTO
CbCTOAHHUE UJIK AKTHUB 110 0roBOpa, UJIK B3€MaHe, B 3aBHCHUMOCT OT TOBA AdJIK C€ U3UCKBaA HEI0
APYTO OCBEH oIlpeaesIeHO BpeMe 3a IToJIy4YaBaHe Ha Bb3HATrpa*KA€HHUETO.

IIpegocTraBsaHe Ha YCIYyTU

Ycayrute, npefocTaBsgsHU oT [pymaTa ce NMpH3HaBaT, KOraTO KOHTPOJBT BBPXY IMOJ3UTE OT
npeJoCTaBeHUTE YCIYTH € IPEXBbPJIEH BbPXY [10/13BaTeJIsl HA YCIYyTUTE.

IIpogak6a Ha CTOKH

[IlpuxonuTe ce Nmpu3HaBaT, Korato I'pymnaTa e mpexBbpJiWjia Ha KynyBada KOHTpOJIA BBPXY
npeAoCcTaBeHUTe CTOKU. CUMTaA Ce, Ye KOHTPOIBT Ce MPEXBBPJIA Ha KylyBaya, KOraTO KJIUEHTbT
e IIpueJl CTOKUTE 6e3 Bb3paxKeHUe.

[IpuxoauTe Cce MPU3HABAT K'bM OIpe/ieJIeH MOMEHT.
4.15. OnepaTuBHHU pa3xoAu

OHepaTI/IBHI/ITe pa3xogu Ceé HAa4YUCJIABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHE WJIU IIPH ITOJI3BAHE
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Ha ycJyrara.

4.16.®PMHaHCOBM pa3xoau

®OUHAHCOBUTE Pa3xoaur BKJIFOYBAT pa3X04H 3d JIMXBH I10 0aHKOBU 3d€MH, 110 O6JII/IFa]_[I/IOHeH 3d€M,
TAaKCU U KOMHCUOHHH CBBP3dHH C TIOJIY4€HH 3d€MHU.

Pasxo/yTe 3a IMXBU Ce OTYUTAT TEKYLIO 10 MeTO/|a Ha epeKTUBHUS JIMXBEH MPOIEHT.

PasxoauTe 1o 3aeMu OCHOBHO MpeJCTaBJABAT JIMXBU N0 3aeMuTe Ha ['pynaTta. Bcuuku pasxonu
0 3aeMHM, KOUTO JUPEKTHO MOraT Jia 6'b/JaT OTHECEHU K'bM 3aKyIlyBaHETO, CTPOUTEJICTBOTO WJIU
MPOM3BOJACTBOTO Ha eJWH OTTrOBapsill HA YCJAOBUSATA aKTUB, Ce KalUTaJIUu3MpaT Npe3 Nepuojia, B
KOMTO Cce O4aKBa aKTUBBT Ja 6bJe 3aBbplieH U MpUBeJeH B FOTOBHOCT 3a W3MO0JI3BaHE WJIHU
npojax6a. OcTaHa/IMTe pa3Xxo/H IO 3aeMU CJie/iBa [ia ce IPU3HaBaT KaTO pasxo/, 3a Nepuoja, B
KOWTO ca Bb3HUKHAJIM, B KOHCOJUJMPaHHUs OTYET 32 BCe0OXBaTeH JOXO/.

4.17.®PHaHCOBM NIPUXOAH

duHaHCOBUTE NpUXOAH BKJIIOYBAT MPUXOAH OT JIMXBU IO pa3ljlallaTe/IHU CMETKH, JIMXBU IIO
npegoCTaBeHH 3aeMHU. HpI/IXO,LII/ITe OT AUBHUAEHTHU C€ IIPHU3HABAT B MOMEHTA HAda Bb3HUKBAHE Ha
[IPaBOTO 3a I10JIy4aBdHeE Ha IJIallldHEeTO.

4.18.I1lpoBU3nY, yCJIOBHM NAaCUBU U YCJIO0BHHM aKTUBH

[IpoBu3KUTEe ce NMpH3HABAT, KOraTO MMa BepPOSITHOCT CerallHu 3aJb/LKeHUsI B pe3y/TaT OT
MHHa/IO CbOWTHE Ja JoBeJaT [0 M3XOJAILl NOTOK Ha pecypcu oT I'pynmata u Moxe ja O6bhe
HalpaBeHa HaJeXXJHa OlleHKa Ha CyMaTa Ha 3afb/LDKeHHeTO. Bb3MOXXHO e CpOYHOCTTa WU
cymMaTa Ha M3XOJsALIMA NMapUyeH MOTOK Ja e HecurypHa. CeramHo 3aJb/DKeHHE ce NMopaxjia OT
HaJIMYMeTO Ha NPaBHO WJIM KOHCTPYKTUBHO 3aJ'bJDKEHHE BCJeJCTBME HAa MHUHa/JU CbOUTHS,
HanpuMep rapaHLMH, NpPaBHA CHOPOBe WJM OOpeMeHsiBalM JoroBopu. [IpoBusuuTe 3a
NpecTPyKTypUpaHe ce MPU3HABaT CaMO aKo e pa3paboTeH W MPUJIOXKeH MoJpobeH dopMmasieH
IJIaH 3a NPeCTPYKTypHUpaHe WU PbKOBOJCTBOTO € 06SBUJIO OCHOBHUTE MOMEHTH Ha IJIaHa 3a
NpeCcTPYKTypHpaHe Npej Te3d, KOUTo 6uxa 6uau 3acerHanu. [IpoBusnu 3a 6bjewu 3aryou oT
JleHHOCTTa He ce MPU3HaBar.

CymaTa, KOSITO Ce MpHU3HaBa KaTo MPOBHU3Us, Ce U3YUC/IABA HA 6a3a Hal-HaJ/leXK/IHATa Ol[eHKa Ha
pa3xoiuTe, HEOOXOAUMU 33 ypexKJaHe Ha CeralrHo 3a//b/PKeHre KbM Kpas Ha OTYETHUS TEPUO/,
KaTo Ce B3eMaT B MPeJABU/J, PUCKOBETE U HECUTYPHOCTTA, CBbP3aHU ChC CETAIHOTO 33/ Ib/DKEHUE.
Korato cbiiecTByBaT peaulla MOJOOHHU 33 b/DKEHHS], BEPOSITHATa HEOOXOJUMOCT OT W3XOJAII]
MIOTOK 32 MOTacsIBaHe Ha 33/TbJDKEHUETO Ce ONpe/iesisl, KATO ce OTYETe rpynaTa Ha 3abJKEHUATA
KaTo 1s10. [[poBHU3UUTE Cce AUCKOHTUPAT, KOTaTO ePeKThT OT BpeEMEBUTE PA3JIMKH B CTOWHOCTTA
Ha MMapuTe € 3HAYUTEJIEeH.

0663U.16T6HI/IH OT TpeTH JiMlid BbB BPpb3Ka C Ia/I€HO 3aJ’bJIXKEHHEe, 3a KOUTO prnaTa € CUI'YpPHa,
4qe me I0Jiy4dH, Cce IpU3HaBaT KATO OTAEJIEH aKTHUB. To3u akKTHUB MOXKe U JAa He HaZBHIIIaBa
CTOMHOCTTA Ha CbOTBETHATA IPpOBH3UA.

[IpoBH3uUTE ce mMpepasryexJaT KbM Kpas Ha BCEKH OTYETEH MePHOJ M CTOHHOCTTA UM Ce
KOPHUIHpa, 3a J]a Ce 0Tpa3H Hail-106paTa NpUbJIU3UTEHA OLleHKA.

B ciyyauTe, B KOUTO Ce CYUTA, Ye € MaJIKO BEpOSTHO Ja Bb3HUKHE M3XOJsI NMOTOK Ha
MKOHOMHMYECKH PECYPCH B Pe3YJITAT Ha TEKYLO 33/{b/DKEHUE, TACKUB He Ce MPU3HaBa. Y C/IOBHUTE
NacUBH CJIe/iBa /la Ce OLeHSBAT MOCJeJBALIO0 0 MM0-BUCOKATa CTOMHOCT MeX/Jy ONMCcaHaTa Io-
rope CpaBHMMa NpPOBM3Us M IT'bPBOHAYaJIHO MpH3HAaTaTa CyMa, HaMaJleHa C HaTpylaHaTa
aMopTH3aLUs.

BEPOHTHI/I BXOJAIIKM IMOTOUM HA HMKOHOMHWYECKH IIOJI3H, KOHUTO BCe€ Olle He€ OTroBapAT Ha
KPpUTEPHUUTE 3a IPU3HABAHE HA dKTUB, C€ CMATAT 3a YCJIOBHH dKTHBH.
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4.19.3HauuMHu NpeneHKHU Ha PbKOBOACTBOTO IIPHU NNIPUJIATdAHE HA CY€TOBOAHATA NMOJIMTHKA

3HauUUMMUTE MpeleHKH Ha PbKOBOJCTBOTO NpPH NMPUJATaHETO HA CYETOBOJHUTE IMOJUTUKHA Ha
['pynaTa, KOUTO OKa3BaT HAU-ChIIECTBEHO BJAUSHUE BbPXY GUHAHCOBUTE OTUETH, Ca ONMMCAHU TIO-
Josy. OCHOBHMTE H3TOYHWUIIM Ha HECUTYPHOCT NpPH HU3IOJ3BAHETO Ha NPUOGJU3UTESTHUTE
CYEeTOBOJHU OLIEHKH Ca ONMCaHU B mosicHeHue 4.20.

4.19.1.0TCcpoYeHM JaHBYHU AKTUBU

OumeHKaTa Ha BePOSTHOCTTA 3a ObJEIIM 006JaraeMu J0XOAU 3a YCBOSBAHETO HA OTCPOYEHHU
JlAHDYHM aKTHBU ce 06a3upa Ha ImocjejHaTa oJobpeHa O6o/keTHa NPOTHO3a, KOpUTHpaHa
OTHOCHO 3HAaYMMH Heo6J1araeMu NPUXOJH U Pa3XoJy U clielMPUIHM OTpaHUYeHUs 3a IPeHacsiHe
Ha HEeU3MO0JI3BaHU JaH'bYHU 3aryou WM KpeAUTHU. AKO HaJlexk/JHa IPOrHo3a 3a o6JsaraeM JJ0Xoz
npejnoJiara BeposiTHOTO U3IM0JI3BaHE HAa OTCPOYEH JaH'bYeH aKTHUB 0COGEHO B CJIy4au, KOraTo
aKTUB'BT MOXe Jia ce YoTpebu 6e3 BpeMeBO OrpaHUYeHHe, TOTaBa OTCPOUYEHUSAT JaHbYeH aKTUB
ce NMpU3HaBa HU3LsJIo. [Ipr3HaBaHETO Ha OTCPOYEHM JAHBYHM aKTHBH, KOUTO MOAJIEXAT Ha
onpezie/ieHd NMPaBHU WM UKOHOMHYECKH OTpaHUYEHUs WM HECUTYPHOCT, Ce NpelieHsiBa OT
PBKOBOJCTBOTO 3a BCEKH OT/eJIeH CIyyai Ha 6a3aTa Ha ciefjupuuHUTEe GaKTU U 06CTOSATEJICTBA.

4.20. HecurypHOCT Ha CY€TOBOAHNTE NPUG/IN3UTETHU OLLeHKH!

an/I HN3TrOTBAHETO HA KOHCOJIMAWPAHUA (1)I/IHaHCOB OT4YeT PDBKOBOACTBOTO IIPaBHU peavla
npeaInoJodKeHusd, OeHKHN U AOIyCKaHHA OTHOCHO INPU3HABAHETO W OLUEHABAHETO HA AKTHBHY,
INaCHBH, IPHUXOAHU U PA3XOJH.

ﬂef/’ICTBI/ITeJIHI/ITe pe3yjaTraTh MoraTt Ja Ce pas3jiidiaBaT OT MNPEeAIIOJIOKEHHATA, OLUEHKUTE U
AONYCKAHUATA HA PBKOBOACTBOTO.

I/IH(I)OpMaLU/IH OTHOCHO CbLIEeCTBEHHTE MPEAIOJOXKEeHHUA, OUEHKH U JONIYCKAHUA, KOUTO OKAa3BaAT
Hal-3HAYUTEJIHO BJIHSHUE BbPXYy IPU3HABAHETO U OU€EHABAHETO HA AKTHUBH, IACHUBH, IPUXOAU U
pa3xoau e nnpeAcTaBeHa 1o-40J1y.

4.20.1. O6e3neHKa

3a 3ary6a ot oGe3IlleHKa Ce NMPU3HaBa CyMaTa, C KOATO 6a/laHCOBaTa CTOMHOCT Ha /a/leH aKTHB,
MpeBUIIABA Bb3CTaHOBUMAaTa UM CTOMHOCT, KOSITO € MO-BHCOKaTa OT CIpaBeJIMBaTa CTOMHOCT,
HaMaJieHa C pa3xo/JiuTe 10 npoAak6aTa Ha Jja/leH aKTUB U HeroBaTa CTOMHOCT B ynotpe6a. Te3u
NPeANoNoKEHHUsI Cca CBbpP3aHU C ObJAeld CbOUTHS WU 06CTOsATEJNCTBAa. JleHCTBUTESHUTE
pe3yjaTaTHh MOoraT Ja ce pa3jin4aBaT U Jd UMA 3HAYHUTE/JIHU KOPEKIIMHN B aKTUBUTE Ha prnaTa
npe3 cae/BaljaTa OTYeTHA roUHA.

PBKOBOACTBOTO TpeleHsABa aJIeKBaTHOCTTa Ha o06e3l[eHKaTa Ha TPYAHO-CbOUpPAaeMH H
HecbbHpaeMH B3eMaHHUs OT KOHTpareHTH Ha 6a3a Ha Bb3PacTOB aHa/M3 Ha B3eMaHUSATA,
MCTOPUYECKH OMHUT 3a HUBOTO Ha OTNHCBaHE Ha HeCbOHpAaeMH B3eMaHHsl, KAKTO W aHAJIM3 Ha
[JIATEXKOCIOCOOHOCTTA Ha CHOTBETHHUA KOHTpareHT, NMpoMeHHu B [JOTrOBOPEHHTE YCJIOBUA Ha
IJlalliaHe U A4p. AKko (I)I/IHaHCOBOTO CbCTOAHHUE U pe3yJITaTUTE OT I;[eIL/'IHOCTTa Ha KJIMEHTUTe Cce
BJIOIIAT HAJ] 0YaKBAaHOTO, CTOMHOCTTAa Ha B3€MaHUSATA, KOUTO TPsA6BA Jla O'bJaT OTIHCAHU WJIK
o6Ge3lleHeHU Tpe3 CJe/Ballld OTYETHHU MEPUOIH, MOXKeE /1a 6'bJie M0-roJIIMa OT OYaKBaHATa KbM
OTYeTHaTa JaTa.

4.20.2. OnpeaesisiHe Ha OYaKBAaHU KPeJAUTHHU 3aryou, cbriaacHo MCP0 9
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Ha Bcsika oTyeTHa JaTa JpYy»KeCTBOTO OLieHsBa U olpejesisi OYaKBaHUTe KpeJUTHH 3aryou Ha
TBbProBCKUTE U APYrM B3eMaHUsl KaTo ce B3eMa NpeABUJ, LisjaTa pasyMHa M apryMeHTUpaHa
vHbopMaLusi, BKJIWOYMUTENHO U 3a O'bJelin nepuonu. [Ipu oleHkaTa cU [pPY>KeCTBOTO OTYUTA
NpoMaHaTa B PUCKa OT HAcT'blIBaHe Ha HeW3II'bJIHEHHE Npe3 O4aKBaHUA CPOK Ha GHHAHCOBUA
MHCTPYMEHT M ce 6a3upa B 3HAYUTesJIHA CTeleH Ha NPOrHO3M, MpUOJIM3UTEsSHA OLeHKa U
npeleHKa 32 MaKpPOMKOHOMHWYECKUTE YCI0BUsl, UKOHOMUYECKHUS CEKTOP U reorpadCcKusl peruoH,
OT 3HaYeHUe 32 BCeKU KOHTPAreHT, B JOI'bJIHEHUE KbM MHUHAJI ONUT U clieliupUUHH, ONlepaTUBHU
Y IpYTY UHJUBUAYAJIHU XapaKTEePUCTUKH.

4.20.3. OueHaBaHe Mo cnpaBe/J/iMBa CTOMHOCT

3a HAKOM QUHAHCOBM AKTUBMU U NMACUBU CYETOBOJHUTE CTAHAAPTH HU3UCKBAT 3aK/IHOUYMUTEJHA
olleHKa MO clpaBeAsuBa cToWHOCT. CrnpaBejjrBaTa CTOWHOCT e lLieHaTa, KoATO 6U 6Guia
noJiydeHa IpH NnpojAak6aTa Ha aKTUB WJIM IJIaTeHA NPU NPEXBBPJISHETO HA MAcUB B 06HWYakHa
clesKa MeXAy Ma3apHU y4acTHULM KbM JaTaTa Ha OlleHsiBaHe. Ta3u CTOMHOCT cJjejBa Ja ce
onpesiesisi HA OCHOBHUS Na3ap Ha ApPY:KeCTBOTO WJIM NPHU JIMIICA HA TaK'bB, HA HAl-U3roJHUS, [0
KOWTO TO MMa AO0CTBI KbM Ta3Hu AaTa. CnpaBeAsnBaTa CTOMHOCT Ha NacMBa OTpa3siBa pUCKa OT
HeH3II'bJIHEHHE Ha 33/b/DKeHUEeTO. PbKOBOCTBOTO U3M0JI3Ba 3a OlleHsIBaHe Ha ClipaBe/iMBaTa
CTOMHOCT Ha (UHAHCOBM HMHCTPYMEHTH KOTHPAHU LIeHM Ha aKTHUBEH MNas3ap. AKO JIMICBAT
KOTHUpaHU LeHU ['pynarta Bb3Jjara OLEHKH W Ha JIMIEH3WPAHU OLEHUTEJH, HMPHUTEXaBallu
npodecroHasHa KOMIIETEHTHUOCT 3a CbOTBEHUTEe aKTHUBU. M36paHaTa TeXHHKaA Ha OlLleHsIBaHe
obxBalla BCUYKM (GAKTOpPH, KOUTO Ma3apHUTe YYaCTHULM OHXa B3eJW IMpeJBUJ, TpHU
LleHooOpa3yBaHeTO Ha cAeskaTa. KoHuenuusTa Ha CclpaBeAJuBaTa CTOHHOCT MpejnoJiara
peasv3vpaHe Ha GUHAHCOBUTE HHCTPYMEHTH Ype3 MpoJaKoa.

M3roTBsHeTO Ha cipaBeA/IMBaTa CTOMHOCT HA MHBECTULMOHHUTE UMOTH Ha ['pynara ce Bb3Jara
Ha JIMLleH3UPaHU OLleHUTEe/IM € Heo6XoMuMaTa KBalupuKalsl.

Te3u oueHKM Mo crpaBeAIMBa CTOMHOCT MOraT Jia Ce pas3/MyaBaT OT JeHCTBUTENHUTE ILeHH,
omnpeziesieHW NpPH CIpaBeJJIMBa Ma3apHa CJesJKa MexJy HHPOPMUpAHU CTpaHU B Kpas Ha
OTYETHHUS MEPHOI.

P'IJKOBO,Z[CTBOTO Ha prnaTa C4YHUTa, Y€ IpU CbIIECTBYBaAlllUTE 06CTOSTE/ICTBA npeacraBeHuTe B
KOHCOJIMAWPAHUA OTUYET 3a (l)I/IHaHCOBOTO CbCTOAHHE OLEHKH Ha (I)I/IHaHCOBI/ITe dKTHUBH U ITaCUBH
Ca Bb3MOXHO Haﬁ-HaAEX(ﬂHH, dI€KBATHHU U JOCTOBEPHH 3a LI€JIUTE HA Cl)I/IHaHCOBaTa OTYETHOCT.

4.20.4. [Tos1e3eH }KUBOT HA aMOPTU3UPYEMHU AKTUBH

PBbKOBO/CTBOTO MpepasrJiex/a noJie3Hus KUBOT Ha aMOPTU3UPYEMUTE aKTUBHU B Kpasi Ha BCEKU
otueTreH nepuoA. Kbm 30.09.2025 r. pbKOBOICTBOTO OMNpeE/Ieis MOJIe3HUSA KUBOT Ha aKTUBUTE HA
6a3a oyakBaHHUS CPOK Ha MOJI3BaHe Ha akTUBUTe OT ['pynarta. /leicTBUTENMHUS MOJIE3€H }KUBOT
MOXe /la ce pa3/ituaBa OT HallpaBeHaTa OlleHKa.

4.20.5. Cpok Ha IM3UHTOBHUTE JOTOBOPH

[Ipu ompejesisiHe Ha CPOKa 3a JIM3UHTOBUTE JOTOBOPH, PBKOBOACTBOTO B3eMa MpPeJBUJ BCUYKHU
dakTH U 06CTOSATEJICTBA, KOUTO Ch3JjJaBaT MKOHOMHUYECKH CTHMYJ Ja YIPa)KHABAT OMIUs 3a
yA'bJDKABAHE WJIM He YNPaKHSBAT ONIUsA 3a npekpaTsBaHe. OnnuuTe 3a yAb/KaBaHe (Ud
NEePUOJIUTE CJieJl ONMIUUTE 32 MPeKpaTsBaHe) ca BKJKYEHH B CPOKA Ha JIM3UHTA CaMO aKo e
JIOCTaTBbYHO CUTYPHO, Y€ IM3UHTOBUST OTr0BOP € YA'bJXKEH (UJIM He e IpeKpaTeH).

4.20.6. HecurypHoCT npu omnpejesjisiHe Ha 3aJb/LKeHUATA Ha pynara 3a KopnopaTuBeH
JAaHbK U HECUTYPHH YCJIOBHM JAaHBbYHU 1aCUBU
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PbKkoBoACTBOTO Ha ['pymaTa e HallpaBUJia OLeHKa JlaJId € BEPOSITHO JaHbUHUSAT OpraH Ja pueme

HECUTYPHO JAaHb4YHO TpeTupaHe. B cBosTa JiefiHocT I'pynaTta ce e cbobpasusa ¢ JaHbYHATA
NpaKTHKa M BepOSITHOTO JaH'bYHO TpPeTHUPaAHeTO, W CJeJloBaTeJHO obJsaraemara Iedasoa,
JAH'BbYHUTE OCHOBH, HEMU3II0JI3BaHUTE JaHbYHU KPEJUTH U JaHbYHATa CTaBKa, CbOTBETCTBAT Ha
M3I0JI3BaHOTO M OYaKBaHO TpeTHUpaHe, KOeTO Ile ObJe M3M0J3BaHO NPU JeKJapupaHe Ha

JIAaH'BLUTE BbPXY JIOXOAUTE.

5.AMOTH, MAallIMHU ChOPBXKEHUS

MamvHu 1
3emsa Crpagu CBOD KA 006110
'000 18 | '000 ;B P '000 1B
000 1B
KbM 31 nekemBpu 2024
OT4yeTHA CTOMHOCT 82 26 1 109
HaTpynaHa amopTu3anua u
oGe3leHKa (24) (1) (25)
BajiaHCcOBa CTOMHOCT 82 2 - 84
KsM 30 centemBpu 2025
OTYyeTHA CTOHHOCT 82 26 1 109
HaTpynaHa amopTu3anua u
o6e3neHKa - (26) (D (27)
BaJjiaHCcOBa CTOMHOCT 82 - - 82

5.1. CTokHn

ﬂpyx(eCTBOTO - MaliKa IpUuTeXaBa o6opyp,BaHe, KO€TO He € BbB€J€HO B €KCIlJIoOaTallkud U mopaaun

Ta3u NPUYMHA IO OTYUTA KAaTO TEKYIIH aKTUBHU - CTOKH.
To e ususo obe3LeHeHo U 6asaHCcOBaTa My CTOMHOCT e HyJieBa. (2024 r.: 0 xu1. JiB.).

6.MlHBeCTUIITMOHHU UMOTH

3emsa Crpagu 0061110
'000 ;1B '000 1B '000 ;1B
KsM 30 centemBpu 2025
OT4YyeTHA CTOMHOCT 12 490 7 614 20104
KbM 31 nekemBpu 2024
OTyeTHA CTOMHOCT 12 490 7 614 20104
3a2025T. 3emsa Crpagu (013311 (1)
'000 1B '000 1B '000 1B
OTyeTHA CTOMHOCT
Canpmo kbM 01 Anyapu 2025 12 490 7 614 20104
[IpoMeHH B cIpaBeAIMBATA CTOMHOCT - - -
KpaiiHo casi0 oT4YeTHA CTOMHOCT 12 490 7 614 20 104
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322024r. 3ems Crpagu 061mo
'000 1B '000 1B '000 1B

OTYyeTHA CTOHHOCT

Canpo kM 01 Anyapu 2024 12 477 7221 19 698
[Ipomenu B cripaBeAIMBaTa CTOMHOCT 13 393 406
KpaiiHo casiz0 oT4eTHa CTOMHOCT 12 490 7 614 20104

Kbm 30.09.2025 r. 6asaHcoBaTa CTOMHOCT Ha MHBECTULIMOHHTe UMOTHU e 20 104 xuj JieBa.

WHBECTUIIMOHHU UMOTH C 6asaHcoBa ctoiHocTt 9 750 xuma. aB. (2024: 9 750 xua. JB.) ca
3aJI0KEHU KaTo obe3nevyeHre 110 6aHKOB KpeAuT. /npujioxeHre 18/.

7.HemaTepua/iIHM aKTUBU- Penyranusa

KbMm 30.09.2025 .

OTyeTHA CTOMHOCT 2607
KpaiiHo casif0 oT4eTHa CTOMHOCT 2 607

Kbm 31.12.2024 1.

OTyeTHA CTOMHOCT 2 607
KpaiiHo casiio oTYeTHA CTOMHOCT 2 607

8. IbarocopyHu GuHAHCOBU aKTUBU

L OTYERe ] 2025T. 2024 .
WHBECTULMSTA B
KanuTaJia Ha
APY?K€CTBOTO ‘000 1B ‘000 1B
% . .
®dUHAHCOBU AaKTUBHU O
crpaBeAJiMBa CTOMHOCT B Apyr
BCEOOXBATEH JA0XO0/;:
XumMcHab bbarapus A/l 2.14 % 3532 3532
ABC ®unanc AJ] 9.71 % 173 173
Jpyru 9.46 % 150 150
06110 3 855 3 855

Aknuu ¢ otdeTHa cToWHOCT 3 532 XWJ. JIB. ca Ha GOPCOBO THPryBaHM KOMIIAHHMU U Ca
NpeoLieHEeHH B IpyT BceobxBaTeH J0X0/, 10 MocjaeAHaTa 6opcoBa HeHa 3a 2024 r. Us3no3BaHa e
nHbopmauusi ot b®B, uHGopMal KA OT UHBECTUIMOHHU MOCPEAHULU 3a CKIOUYeHU GUHAHCOBU
c/lesiky, ny6aMYyHa MHGOopMalKs 3a LleHOBa CTaTUCTUKA 332 00eMU C/IeJIKU U MOCJEHU CAENKHU 10
€MUTEHTH.
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JpyruTe UHBECTULIMM HA CTOMHOCT 323 XWUJI. JIB. Ca OLIEHEHH 110 1[eHa Ha NPUI061BaHe, Thi KaTo

aKLMHUTE He ce ThpPryBaT Ha PpoHAoBa 6opca. [Ipe3 Tekyuys U NpeAxXoJHH NePHUOAU HE € UMAJIO
WH/AWKAalHYs 32 06e31eHKa.

9. KpaTKocpoyHHu (UHAHCOBU aKTHUBU

2025r. 2024 r.
Bu,
‘000 aB. ‘000 J1B.
dUHAHCOBH AaKTUBHU OTYHUTAHH IO CIpaBeAJIMBa
CTOHHCT B leyaJ16a 1 3ary6a, B TOBa YHCJIO:
AKIIMHU U [s1/I0Be 15 299 17 367
0610 15 299 17 367

B rpynata Ha KpaTKoCpouHM GUHAHCOBU aKTUBU ca NpeACcTaBEHU KANUTaJ0BU HUHBECTULUU
KOTHpaHU Ha 6opca Ha ctoiHocT 9 881 xua.B. (2024 r.. 11 187 xwi.JiB) U KanUTaJl0BU
WHBECTUIUHM, KOUTO He ca 6GopcoBo KoTtupanu 5 418 xwia. saB. (2024 r.. 6 180 xui.JB).
KanurtasoBuTe HMHBeCTULMM ca KJacMPUIMpaHU KaTo (UHAHCOBM aAKTUBM OTYMTAHU IO
cropaBeJJiiBa CTOHHOCT B INe4yaabuTe WM 3aryouTe. BopcoBo KOTHpaHUTe KalUTaJIOBH
VHBECTHLIUM ca NIPpeoLieHEHU [0 CIpaBe/J/iMBa CTOMHOCT Ha 6a3a mocjejHa 60pcoBa LieHa KbM
30.09.2025 r. Usno3BaHa e uHpopMalus oT bOB, nuHpopmanus oT UHBECTULIMOHHHU MOCPEAHUIN
3a CKJIIOYeHU GUHAHCOBM CAeJKH, Ny6/rMyHa MUHPOpMalus 3a LieHOBAa CTAaTUCTHKA 3a 06eMHU
CAeJIKM U MOCJAeSHU CAEeJKU N0 eMUTeHTH. KanuTasoBuTe UHBECTULMH, KOUTO He ca 60pPCcOBO
KOTHUPAHU ca OLleHEeHU MO CclipaBe/JiMBa CTOMHOCT Ha 6a3a OLleHKHU Ha JIMLeH3MpaHU OLeHUTEJH.
[IpeouenkaTa e NpyM3HaTa B Nle4aby U 3aryou.

10. TproBcku u Apyru GpUHAHCOBH B3eMaHMSI

2025T. 2024 .
Bupg,

‘000 1B. | ‘000 sB.
B3eMaHus 10 JOTOBOPH 3a L1eCUH, TIOKYNKO NpoAaXk6a Ha LIeHHU KHIKa,
OpyTHa cyMa NpeJi o4aKBaHa KpeJMTHa 3ary6a 22619 19 465
JluxBy, 6pyTHa cyMa npejy ouyaKBaHa KpeJUTHa 3aryba 4 383 3938
OyakBaHU KpeJIUTHU 3aryou (2 685) (2716)
ABaHCOBM MJIAllAHUS 17 883 1883
061mo 42200 22570

BsemaHuAATa ca Bb3HUMKHaJMU [0 CWJaTa Ha JOTOBOPU 3a NMOKYNKa Ha B3eMaHMU:, MOKYIKO -
npoja)k6a Ha LleHHHW KHIKA, CbIJIaCHO 00MYalHaTa JIeMHOCT Ha ApyKecTBaTa B ['pynaTa.

ABaHCOBHTe IUIAIlAHUS ca 10 IpeJBapUTENHU JJOTOBOPH, CKJIIOYEHH C Apy:KecTBaTa B ['pynara.
BasaHcoBaTa CTOMHOCT Ha B3eMaHMs IO JOTOBOPH 3a IIeCHM, MOKYIKO - MpoJax6a Ha LeHHHU

KHIKA, 06e3MevYeHy C MOPbUUTENCTBO/TapaHLUK e B pa3Mmep Ha 4 504 xui. seBa (2024r.: 4 355
XWJI.JIEBA).
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2025r. 2024r.
Bu,

‘000 aB. ‘000 aB.
[IpegocTaBeHU 3aeMU Bb3HUKHAU B JIPYKECTBOTO, 6pyTHA CyMa
npeay oyakBaHa KpeJUTHA 3aryoa 558 558
[IpegocTaBeHU 3aeMU NPUAOOUTHU C LIECUH, OPYTHA CyMa peau
OyakBaHa KpeJIUTHA 3aryba 5319 5319
JluxBH, 6pyTHa CyMa Ipeiy OYaKBaHa KpeJIUTHA 3aryba 2 608 2 388
O4yakBaHU KpeJIUTHU 3aryou (1474) (1474)
0610 7 011 6791

KpaTkocpouHuTe 3aemMu Ha ['pynaTa ca npefocTaBeHU NPHY FOAUIIHU JUXBEHU paBHULIA OoT 3,20
% no 6.50%. CpokbT Ha moracsiBaHe Ha 3aeMuTe KbM 30.09.2025 r. He e MO-ABJABr OT eJHA
roguHa. bajlaHcoBaTa CTOWMHOCT Ha B3eMaHUsITA 1O MNpPeJOCTAaBEHHWTE 3aeMUTe C
rapaHUMy/IOpBbYUTEN ca B pazMep Ha 3 021 xuieBa. (2024 r.: 2 921 xusJiesa.)

12. ipyru B3eMaHus

2025r. 2024 r.
Bu,
‘000 nB. ‘000 aB.
B3eMaHMs OT 3aCTPaxOBKHU 146 87
0610 146 87
13. IlapuyHM cpeCTBA M NIAPUYHM €eKBUBAJIEHTH
Bu 2025r. 2024 r.
A ‘000 8. ‘000 J1B.
[Tapu U napuyHY eKBUBAJIEHTU 661 120
061mo 661 120

napI/I‘{HI/ITe CpeaAcCTBa Ca B HAJMOHAJ/IHATA IMIapUiHa € AUHHIA — JIEBA.

14. Co6CcTBEH KanmuTaja

OCHOBeH aKIlUOHEpPEeH KanuTaJjl

AKIIMOHEPHUAT KanuTaa Ha [pymaTta oTpa3sBa HOMHHaJHaTa CTOMHOCT Ha eMHUTHPAHUTE
aKIMUTE Ha JIpy:KecTBOTO — MakKa. KbM 30.09.2025 r. 06IIMAT 3anKMcaH U BHECEH KalUTasa Ha
emuTteHTa e 735 910 sieBa, pasnpenesieH B 735 910 6posi 06MKHOBEHH, IOMMEHHHU, O€3HAJUYHY,

CBOGOJHONPEXBBPJIIEMH aKLUU C IPaBo Ha rJac, c HomuHasa 1,00 (exuH) JieB.

2025r. 2024 .
Bup
‘000 sB. ‘000 s1B.
AKIIMY HAI'bJIHO MJIATEHU 736 736
- B HAYaJIOTO Ha Mlepruoja 736 736
AKIMM HaII'bJIHO IVIaTeHU KbM 30.09.2025 r. 736 736
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14.1. [IpeMmueH peseps
[IpeMUIHUAT pe3epB e BbB Bpb3Ka C U3BBPILIEHO YBeJIUYEHNE Ha KallMTaja Ha ApPYKeCTBOTO -

MaliKa B pa3Mep Ha 16 708 xus.ieBa. (2024 r.:16 708 xu1.J1B.)

14.2. HatpynaHuTe ne4asiou u 3ary6u , pesepsu ksM 30.09.2025 r. ca:

2025T. 2024 .
‘000 J1B. ‘000 aB.
Hepasnpenenena neyan6a/Henokpura 3ary6a ot
MHHaJIU TOAUHHU 9072 8 655
Tekyia nedan6a/3ary6a 176 417
(013311 (0] 9248 9072

14.3. Pe3epB oT nNpeoneHKH

PesepB oT npeoueHku B pasmep Ha 1 607 xu1. jiB. (2024 r.: 1 607 xu1./1B.) e IpU3HAT 32 PUHAHCOBU
aKTHUBH, OTYUTAHMU [0 CIIPaBeMBa CTOMHOCT Ipe3 Apyr BCeoOXBaTeH J0XO0/,.

15. /loxoa/3ary6a Ha eAHa aKLUs

JoxoabT Ha akuusg KbM 30.09.2025 r. e u3uHcieHa Ha 6a3aTa CbOTBETHO Ha HeTHAaTa
nedyanba/HeTHaTa 3aryba W CpeJHO MpeTerjeHUs Opod Ha OOUKHOBEHUTE aKLUU Ipe3

CbOTBETHHA OTYETEH IIEPUO.

30.09.2025 . 30.09.2024 .
Bupg, , ,
JIB. JIB.
HeTHa nevasnba/3aryba 3a nepuoja 176 000 167 000
CpenHonpeTersieH 6pol aKIuU 735910 735910
Jloxon Ha efHA aKLUA 0,24 0,23
16. IbJ0CPOYHM 33b/DKEHUS 10 00JIUTallMOHEH 3aeM
Bun 2025r. 2024 r.
‘000 aB. ‘000 aB.
['1aBHMIA 1O 06GJIMTAllMOHEH 3aeM 19 558 19 558
06110 19 558 19 558

Ha 11.05.2023 r. C/| Ha ApyXeCcTBOTO - MalKa e B3eJi0 pellleHHWe 3a H3JaBaHe Ha eMUCHs

06JIMranys ChC CJIeIHUTE TapaMeTpH:

ISIN kod: BG2100014237

Pazmep Ha o6auzayuonHus 3aem: 10 000 000 (zecet muivona) EBpo

Baayma Ha o6auzayuoHHus 3aem: EBPO

Bpoii kopnopamuenu o6auzayuu: 10 000 (necet xunsaau) 6pos

/Jlama Ha uzdaeane: 15 Maii 2023 r.

Buod Ha kopnopamueHume 061uz2ayuu: 06UKHOBEHH, INXBOHOCHU, 6e3HAIMYHH, TOMMEHHH,

CBOOO/IHO NPEXBbPJisieMH, 06e3MeYeHU
CpoyHocm: 8 (oceM) roiuHU

Oé6e3neveHue: 3dCTpPaxoOBKa »PUCK OT Hennamaﬂe", BaJINJIHA 3a CPOKaA Ha O6J'II/IFaLU/IOHHI/IH 3d€EM.
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JIpy»KecTBOTO - MaliKa UMa CKJIIOYEH JJOTOBOP 3a JOBEPEHUK Ha 06JIMral[MOHEPUTE MO0 eMHUCHUSATA
o6JIMTal U,

17.0TcpoYeHH JaHBbYHU IACUBU

31.12.2024 YBesinyenue Hamanenne 30.09.2025
BpemMeHHa pa3/iuka
OTCPOY€H JAaHBK OTCpPOY€H JaHBK OTCpPOY€H JaHBK OTCPOY€H JaHBK

AKTHBM 110 OTCPOYEHH JAHBIH
Pa3xoau o o6e3neHKa Ha QUHAHCOBY AaKTUBU 276 - - 276
Pasxozu oT o6e31eHKa Ha MHB. UMOTH 1002 ) ) 1002
MPU3HATH B Ieyasi6a/3aryoa
Pasxoau oT o6e31ieHKa Ha MaTepHaHU 3alacu 4 - - 4
Ciaba KanuTaau3anus 20 - - 20
06110 aKTUBU 1302 - - 1302
IlacuBHY N0 OTCPOYEHH AAHDBIHU
[Iprxou oT npeoneHKa Ha GUHAHCOBU aKTHUBH

504 - - 504
MpU3HATH B Nevyaibara/3ary6ara
[Ipruxou OT npeoreHKa Ha UHBECTULIMOHHHU 1131 ) ) 1131
MMOTH NTPU3HATH B Nleyasbara/3arybara
[Iprxou oT npeoneHKa Ha GUHAHCOBU aKTHUBH 179 ) ) 179
MIPU3HATH B IPyT BCEOOXBATEH JIOXO],
060 I[MacuBu: 1814 - - 1814
OTcpoyeHH JaHbIU (HETO) 512 512

18. KpaTkocpoql-m 3a'bJIDKEHUA KbM (l)PIHaHCOBI/I HHCTUTYIIMH

Bu 2025r. 2024 .
s ‘000 . ‘000 .
baHkoe kpedum
3ab/DKEHHUs 10 KPAaTKOCPOYHU 6AHKOBH 3a€MH,
BKJLJINXBU 12 596 12 597
061110 12 596 12 597

Kpeaut oBbpApadT c MPOMEHIUB JIUXBEH NPOLEHT

Kpeaut oBbpAapdT c mpoMeH/IUB JIMXBeH npoueHT ¢ pedepennus 05000P0-AA-0167
Jlama Ha ckaoueaHe - 19.12.2022z.

Pasmep Ha kpeduma - j10 12 600 xu JiB. ;

Ycao8us Ha doz2060pa - peprHAHCHpPaHe HA KPeaUT

Cpok Ha nozacsieaHe - 19.12.2025 r., c Bb3MOXHOCT 3a npejioropapside o 19.12.2027 r.
Ocmamekoem Kem 31.12.2024 r. - kpaTKocpodHa yact 12 597 xu seBa.

Ocmamskem KoM 30.09.2025 r. - kpaTKocpodHa yacT 12 596 xu JieBa.

Pazmep Ha /Auxea - NPOMEHJUB JIMXBEH NPOLEHT, U3YUCAEH KaTo CO0Op Ha CTOMHOCTTA Ha
PJINTKKK- 0,79% u Hag6aBka oT 1,41 nyHKTa, HO He 1O - MaJIKo oT 2,2%.

O6e3neueHue: TbPBY N0 pef /cie]; 3alMyaBaHe Ha NpeaxofeH/ ocobGeH 3ajsor BbpxXy 53 000
6posi akuu ¢ 6asaHcoBa cToMHOCT 3 498 xuiJeBa; JloroBop 3a ¢UHAHCOBO 06e3MeYEHHE C
npeAocTaBsiHe Ha 3aj0T Bbpxy 87 000 6pos asaa ot gorosopeH ¢oua HAD Junamuk; [IbpBU no
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pen /cnep 3ajMvaBaHe Ha MpeaxojeH,/ ocobeH 3aJor, BlMcaH 1no peaa Ha 303 Bbpxy B3eMaHUs
Ha Jlpy»ecTBOTO c 6asaHcoBa cToMHOCT 12 279 xus.aB.; [I'bpBa no pen /ciaen 3aidyaBaHe Ha
MpeaX0/JHO BIMCBaHe/OTOBOPHA UIIOTEKA BbPXY HEJABUKHUM UMOT, peAcTaBJsBail: [loseMyieH
uMoT N2 000047 c muowg ot 89999 kB.M., HaMupall, ce B 3eMJIMILETO Ha ceso KasosiHoBel c
EKATTE 35515, o6muna Ctapa 3aropa, o6sact Ctapa 3aropa, B IpOMHIILJIeHAaTa 30Ha Ha CeJIOTO,
C HauuMH Ha TpaWHO NOJ3BaHe MO CKULA: JAp.Tep. HECTON. — Ma3yTOXpaHWJMLE, BEeSHO C
MOCTPOEHUTE B UMOTA CPaJiH, C 6a/laHCOBA CTOMHOCT Ha obe3neyeHHeTo e 9 750 xus.JieBa.

19. KpaTKoCpo4YHM 33 b/XK€HMS 0 06/IMTallMIOHEH 3aeM

Bu 2025r. 2024 .

a ‘000 JiB. ‘000 1.
JIMXBH 110 0OJIMTrallMOHEH 3aeM 231 94
06110 231 94

Ha 11.05.2023 r. C/l Ha Apy>eCTBOTO - Mailka e B3eJ0 pellleHHe 3a u3/JaBaHe Ha eMUCHS
006JIMranys CbC CIeJHUTE apaMeTpH:

ISIN kod: BG2100014237

Pazmep Ha o6auzayuoHHus 3aem: 10 000 000 (mecet munrona) Eepo

Baayma Ha o6auzayuoHHus 3aem: EBPO

Bpoii kopnopamuenu o6auzayuu: 10 000 (gecet xunsaau) 6pos

/Jlama Ha uzdaeane: 15 Maii 2023 r.

Bud Ha kopnopamueHume o6auzayuu: o6MKHOBEHH, IMXBOHOCHH, O€3HAJIMYHU, IOUMEHHHY,
CBOOO/IHO NMPEXBBPJIIEMH, 06€e3MeUYeHU

CpoyHocm: 8 (oceM) roiUHU

O6e3neyeHue: 3acTpaxoBKa ,PUcK oT HenianaHe”, BaJiM/iHa 32 CPOKA HA 0GJIMTAlMOHHHS 3a€EM.
JpyKecTBOTO - MailKa UMa CKJIIOYEH JIOTOBOP 32 JJOBEPEHHUK Ha 0GJIUTAIMOHEPUTE 110 eMHUCHUSATA

06JIMTaIHH.

20.Tbproecku 3agb/DKEHNU U NIOJIYYEHH aBAHCH

Bug 2025r. 2024 .
‘000 B. ‘000 sB.
3aab/KeHUs KbM JOCTaBUYMIU 1323 21
3aA’bJ/KeHUs 110 MOJIYYeHU aBaHCHU 1 1
Peno cpenky HOMUHAJ 12722 12 523
JIMXBMU 10 pemno cAejlKU 45 75
3agb/oKeHUe N0 BaJlyTHA CAesIKa 16 600 -
0610 30691 12 620

KoM 30.09.2025 r. 3agb/oKkeHussTa B pa3mep Ha 23 xuitJjieBa (2023r.: 21 xuJ1. ieBa) ca ThbPTOBCKH,
1300 xusJieBa ca IO cujaTa Ha JOTOBOPHM 3a IOKYIKa Ha 3BeMaHHUs, CbIJIaCHO obH4aiiHaTa

JleHOCT Ha ApyxecTBaTa B ['pynara.

AHra)xuMeHTHU 3a 06pPaTHO U3KYyIyBaHE :

['pynaTa e cTpaHa No pemno cAejJKu U e npefoctaBua 761 400 6p. akiMu cbhC cOpaBeAvBa
crouHocT 5 550 xuut. sieBa (2024 1. - 968 760 6posi, cbC cupaBeAsiMBa CTOHHOCT 5 912 xuJ1. JiB.)

1 3a/b/DKeHue 110 perno caeakuTe KbM 30.09.2025 1. 4 003 xuut. siB. ( 2024 1. : 3 804 xuJ1. JiB.).
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['pynaTa Abpu KaTo o6e3nevyeHre GUHAHCOBU aKTHUBU ¢ HOMUHAA 9 500 xuJ1. JIB. ¥ 3a/Ib/DKEHUE
no pemno cAeska 8 719 xuJ.JiB, KaTo 3aJlara Ha CBOM peJ o6e3neyeHUeTO U MMa 3aJ’b/LKeHUe Jia
ro BbpHe CJ1e/] 3aTBapsIHETO Ha peno cAesKaTa. JluxseHo HUBO 4 %.
CpokbT 32 06paTHO M3KylyBaHe Ha pUHAHCOBUTE WHCTPYMEHTH 3aJI0)KEHU 10 PENO CAEJKUTE

kbM 30.09.2025 I. e He O-A'BbJBI OT €4Ha oAU HAa.

KbM 30.09.2025r. I'pymaTta uMa 3agb/oKeHHe [0 CK/IOYEHa BaJlyTHaA cleJiKa CbC CPOK Ha

rnoracsiBaHe Ha 3agb/okeHueTo 05.12.2025r.

21. laHbYHM 33’ b/LKEHUSA

Bux 2025r. 2024 .
‘000 nB. ‘000 aB.
MAT 11 11
JJC - 1
061110 11 12
22. 3ag b/ KeHNs KbM NIEPCOHA/Ia U OCUTYPUTEJIHU MHCTUTYTH
3aab/KeHUsA KbM IepcoHaJia ALES T Al
. p ‘000 JiB. ‘000 1B
3aJ’bJKEHUS K'bM NIEpCOHAJa - 1
060 - 1
23. I10/10KUTE/THU Pa3/IMKU OT oniepanuy ¢ pUHAHCOBU UHCTPYMEHTH
Bus 30.09.2025 . 30.09.2024 r.
‘000 aB. ‘000 aB.
Pesynrar oT  pa3snopexaaHe ¢ QUHAHCOBU
WHCTPYMEHTHU 798 683
06110 798 683
24. OTpunaTe/JIHU pa3JIMKMU OT onepanyy ¢ pUHAHCOBY UHCTPYMEHTH.
Bu 30.09.2025 . 30.09.2024 r.
2 ‘000 J1B. ‘000 1B
Pesystart ot peasinzanus Ha UHAHCOBU UHCTPYMEHTHU (56) (185)
06110 (56) (185)
25. [Ilpuxoau OT JTMXBH
Bu 30.09.2025 . 30.09.2024 r.
a ‘000 11B. ‘000 J1B.
JIMXBY 110 JOTOBOPU 32 3a€MU U LIECUU 694 820
06110 694 820
26. Pa3xoau 3a INXBU
Bu 30.09.2025 . 30.09.2024 r.
5 ‘000 1. ‘000 1B
JIuxBU 6aHKOBY 3aeMHU (228) (230)
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JIUXBM 10 06JIMralMOHEH 3aeM (505) (746)
JIMXBM 10 C peno cAenKu (336) (376)
0610 (1069) (1352)
27. ipyru GMHAaHCOBH pa3XxoAu
Bu 30.09.2025 . 30.09.2024 r.
A ‘000 J18. ‘000 J18.
BaHKOBH TaKcH (34) (30)
0610 (34) (30)
28. Pa3xoau 3a MaTepua v
Bu 30.09.2025 . 30.09.2024 r.
s ‘000 B, ‘000 1.
Pasxo/i1 3a eJ1. eHeprus; Boja H Jp. (22) (25)
0610 (22) (25)
29. Pa3xoAM 3a BBHIUIHHU YCJIYTHA
Bu 30.09.2025 . 30.09.2024 r
A ‘000 8. ‘000 8.
JloBepeHUK Ha 06JIMrallUOHEPUTE (24) (24)
J'bp>kaBHU U APYTH TaKCU (14) (15)
C4eTOBOAHO 06GCJYKBAHE U OAUT (59) (50)
Apyru (28) (24)
0610 (125) (113)
30. Pa3xoja 3a nepcoHajia
Bu 30.09.2025 . 30.09.2024 r.
: ‘000 B, ‘000 1.
Pasxoau 3a 3anyatu (41) (41)
Pa3xo/y 3a colMaJHU OCUTYPOBKHU (5) (6)
0610 (46) (47)
31. Ipyru pa3xoau/npuxoau
Bu 30.09.2025. 30.09.2024 r.
A ‘000 B, ‘000 1B.
Jlpyru npuxoau 51 428
Jlpyru pasxoau (16) (13)
0610 35 415

32. CBbp3aHu JIULA

32.1. Cae/IKH € KJIIOYOB YIIPaBJIE€HCKHU IIepCoOHaJ
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CbCcTaBbT Ha KJIOYOBHUS YINpaBJIEHCKU NepcoHan Ha [pymara BkJOYBAa PBKOBOJACTBOTO Ha
JIPY’KeCTBOTO - MalKa Y W3I'bJIHUTEJHUS AUPEKTOP, YJIeHOBEeTe Ha CbBeTa Ha JUPEKTOpPUTE U
yIpaBUTeJUTe Ha JAbliepHUTe JApyxecTBa OT [pynaTa. Bb3HarpakjeHusaTa Ha KJIHOYOBUSA
ynpaBJieHCcKU nepcoHas kbM 30.09.2025 r. ca B pa3mep Ha 35 xuJt. JiB. (2024 r.: 48 xu1./1B.)

33.Yc/10BHH aKTHBH Y YCJIOBHH IACUBU
KM 30.09.2025 r. kbM ['pynaTa He ca OTIIPaBsSHU MPETEHIMHU 110 TapaHI[UK U TPABHU UCKOBE.

KoM 30.09.2025 r. mbpBU 0 pef, /ciie]; 3ainuaBaHe Ha peaxojieH/ ocobeH 3a/10T Bbpxy 53 000
O6post aknuu ¢ 6asaHcoBa cTorHOCT 3 498 xuijeBa; JoroBop 3a pUHAHCOBO obGe3nedyeHHE C
npeaocTaBsiHe Ha 3asor Bbpxy 87 000 6pos asna ot gorosopeH doug HAD JluHamuk; [I'bpBU 110
pen /ciaep 3a1vM4yaBaHe Ha NpejxofeH/ ocobeH 3a/0r, BIUcaH o pefa Ha 303 Bbpxy B3eMaHHUs
Ha Jlpy»kecTBOTO c 6asaHcoBa cToHHOCT 12 279 xuu.JB.; [I'bpBa no pen /ciaen 3aid4yaBaHe Ha
MpeaX0/THO BIMCBaHe/NOTOBOPHA UIIOTEKA BbPXY HEJABWKHUM UMOT, peAcTaBsiBall: [loseMsieH
uMoT N2 000047 c muom ot 89999 kB.M., HaMHpall, ce B 3eMJIMILETO Ha ceso KasosiHoBel, ¢
EKATTE 35515, o6muna Ctapa 3aropa, o6jact Ctapa 3aropa, B IpoMHuIilJieHaTa 30Ha Ha CeJIoTo,
C HauuMH Ha TpaWHO NOJ3BaHe MO CKULA: Jp.Tep. HECTON. — Ma3yTOXpaHWJMILIE, BEeSHO C
MOCTPOEHUTE B UMOTA CPajiy, Cc 6aslaHCOBa CTOMHOCT Ha o6e3neyeHueTo e 9 750 xuJ.jieBa.

34. Ynpas/sieHue Ha QUHAHCOBUA PUCK

34.1.ouHaHCOBYU aKTUBH

Bu | [—— 2025r. 2024 .
a P ‘000 8. ‘000 8.
KanuTasioBM HHCTPYMEHTH O
CrpaBeAJIMBa CTOMHOCT Npe3 Jpyr
BCEOOXBaTEeH J0XO0J, 8 3855 3855
®dUHAHCOBU aKTUBHU MO CIIpaBeJIMBa
CTOMHOCT B nevaJ/i6a WM 3ary6a 9 15 299 17 367
JA'bJITOBH HHCTPYMEHTH 110
aMOpTH3UpPyeMa CTOMHOCT
Tbproecku U Apyru GUHAHCOBU B3EMaHHUs 10 42 200 22570
[IpefocTaBeHH 3aeMHU 11 7011 6791
Jpyru BzeMaHus 12 146 87
[Tapu U napuyHY eKBUBAJIEHTHU 13 661 120
06110 69172 50 790
34.2. PUHAHCOBM NIACUBH
Bu 2025r. 2024 .
S Mpunoxenus | 000 se. ‘000 JiB.
®UHAHCOBU NACUBU OTYUTAHHU 110
aMoOpTHU3UpyeMa CTOMHOCT
HeTeKyluu nacuBu 19 558 19 558
3aJb/DKEeHU 110 00JIMralliOHEeH 3aeM 16 19 558 19 558
TeKyly nacuBm 43518 25311
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3aabKeHUs KbM GUHAHCOBU HHCTUTYLIMHU 18 12 596 12 597
3ab/DKEeHUs 110 06JIMrallMOHEeH 3aeM 19 231 94

TbpProBCKHU U IPYTH 3abJDKEHUS 20 30 691 12 620
0610 63 076 44 869

35. YupaB/ieHre Ha PUHAHCOBUSA PUCK

B xo/ia Ha o6ryalHaTa CU CTONAHCKa JelHoCT ['pynaTa Moxe Ja 6bJie U3JI0KeHa Ha pas/MYHU
$HHaHCOBY PHUCKOBeE, Hal-BaXKHUTE OT KOUTO Ca: a3apeH pUCK (BKJIIOYBAL BaJlyTeH PUCK, pUCK
OT NpOMsIHA Ha CIpaBeJJMBaTa CTOMHOCT U LIEHOBU PHUCK), KPeAUTEH PUCK, JIUKBUJEH PUCK U
PUCK Ha JIMXBEHO-00BBbP3aHU MapuyHU noTouu. OGLUIOTO yhpaBjeHUe Ha pUcKa e GOKyCUpPaHO
B'bPXY TPYAHOCTHUTE MPU NPOrHo3vpaHe Ha GUHAHCOBUTE Ma3apy M NOCTUraHe MUHUMHU3UpPaHe
Ha MOTeHUHWA/JHWTe OTpULAaTeJHU eQPeKTH, KOUTO OHXa MOIVIM Ja Cce OTpasaT BBbpXYy
brHaHCOBHUTE pe3yJTaTU U CbCTOSIHHE Ha APY>KeCTBOTO.

Tekyio GUHAHCOBUTE PUCKOBE Ce UAEHTHUOUIMpAT, U3MepBaT M HabJI0OJaBaT C MOMOIITA Ha
Pa3JIMYHU KOHTPOJIHU MeXaHW3MHM, 3a Ja Ce ONpelesiAT aJileKBaTHU I|eHW Ha YCJAYTHTe Ha
JIPY’KeCTBOTO M Ha NMpPHUBJIEYEHHUST OT HETO 3aeMeH KalWTaJl, KAKTO U Jla Ce OLleHSAT aZleKBaTHO
nasapHUTE 06CTOATE/ICTBA Ha NMPAaBEHUTE OT HEro MHBECTHULMH U GOPMHTE Ha MOAAbpP)KaHe Ha
CBOGOJHUTE JIMKBU/JHHU CPeACTBa, 6e3 Jla ce JIONMyCcKa HeoNpaBJaHA KOHILEHTpAlMs Ha JajieH
PHCK.

YnpaBsieHHeTO Ha pucKa B ['pynaTa ce oChllecTBABA TEKYLO OT PbKOBOCTBOTO. PKOBOACTBOTO
Ha ['pynaTa e febUHMpPaIO OCHOBHUTE NMPUHIMIIA HA 0OLI0TO yrpaBJjeHHe Ha GUHAHCOBUS PUCK,
Ha 6a3aTa Ha KOUTO ce Clla3BaT NpoLelypH 3a yIpaBJeHUe Ha OT/AeJHUTe cneliuPUIHU PUCKOBE,
KaTO BaJlyTeH, L|eHOBH, JIMXBEH, KpeJUTeH W JIMKBUJEH, U 3a pPUCKA NpPU HU3M0J3BAaHETO Ha
HeJlepUBAaTUBHU UHCTPYMEHTH.

IlazapeH puck

BasiyTeH puck

[pynaTta u3BbpIIBa CBOSITA JeWHOCT NPHU HEAKTHBEH OOMEH C YyXKJeCTpPaHHHU JOCTaBYMLU H
kaMeHTU. CTONAHCKHUTE ollepalMu Ha ['pymnarTa ca B 6'bJIrapcKy JieBa.

JApyry neHoBU pUCKOBe

prnaTa € M3JIOXKEHA U Ha JIpyTrd eHOBU PHCKOBE CBbP3daHHU C UHBECTULIUUTE, KOUTO IIPUTEXKABA.
B cboTBeTCTBME C MOJUTHUKATa Ha prnaTa Heé Ca H3BBbpPIIBAHHU Cl'[eI_U/I(I)I/I‘-IHI/I XeJKUupalmu
JleTHOCTU B'bB Bp'b3Ka C Te3W UHBeCTULMU. JleliHOCTTa Ha ['pynaTa ce HabJtojaBa Ha peryJjispHa
6a3a ¥ KOHTPOJ'bT UJIM 3HAYHUTEJHOTO BJMsSIHUE BbPXY HEro ce U3M0JI3BAT, 3a Jla ce NOoALbpKa
CTOMHOCTTA Ha HMHBECTHLIMUTE.

KpeauteH puck

OcHoBHUTE pUHAHCOBU aKTUBH Ha [pynarta ca ThpProBCKH U Apyryd GUHAHCOBU B3EMaHHUs, TapHy B
0aHKOBU CMeTKU U B Opoil. KpeauTeH pHUCK e OCHOBHO PUCKBT, NMPU KOUTO KJIHWEHTHUTE Ha
[pynata HaAMa Aa 6bJaT B CbCTOSIHME Ja U3IUIATAT M3LAJ0 U B 0OMYaWHO NpeJBU/IEHUTE
CPOKOBe JAB/DKMMHUTE OT TAX CyMHM IO THPrOBCKMTe B3eMaHHUA. ['pymaTa pefjoBHO ciaejd 3a
HeUsNI'bJIHEHHUE Ha 3aJ’b/DKEHUATA Ha KOHTPareHTHUTe KbM Hesl, YCTaHOBEHHU WHAUBU/AYATHO WU

36



['PYTIA , XOJIIUHT LEHTBP
[IpunoxkeHUs: KbM KOHCOUAMpPaH ¢uHacoB oTueT KbM 30.09.2025 1.

Ha Ipyny, U U3M0JI3Ba Ta3u MHPOpMaLMs 3a KOHTPOJ Ha KpeJUTHHA pUCK. [lo oTHolIeHHe Ha
TbProBCKUTE U ApYrd GMHAHCOBU B3eMaHUs ['pynaTa He e U3/10’)KeHa Ha 3HAYUTeJIeH KpeJUTeH
PHCK KbM HUTO eJJUH OT/eJIeH KOHTpPareHT WK K'bM I'pylla OT KOHTPareHTH.

[TonuTrka Ha ['pynaTa e Aa U3BBbpLIBA TPaH3aKIUM CaMO C KOHTpPAreHTH C A00BpP KpeAUTEH
pelTHHI. PpKOoBOACTBOTO Ha ['pynata c4yuTa, 4ye BCUYKHU ropecioMeHaTH GpUHAHCOBU aKTUBHY,
KOWTO He ca OWJM 006e3leHABaHU WJIM ca C HACT'BIMJ Najex Npe3 NpeJcTaBeHHUTe OTYETHHU
nepuo/iy, ca pMHAHCOBY aKTUBH C JJ0Opa KpeJAUTHA OlleHKa.

KpEAI/ITHI/IHT PHUCK OTHOCHO IapX U NMAPpUIHU €KBUBAJIEHTH C€ CHUTA 3a HEC'bH_[eCTBeH,T'bﬁ KaTo
KOHTpPAreHTHuTe Ca GaHKH C ,qo6pa penyranuda 1 BUCOKA BbHIIHA OLI€EHKA Ha KPEAWUTHHA pEﬁTHHF.

JIMKBUJEH pUCK

['pynaTa nocpelia Hy>kKJUTe CH OT JIMKBUJHU CPeACTBA, KATO BHUMATEJIHO CJIeJU MJAlllaHUsATa 110
IIOTaCUTEJIHUTE IIJIaHOBe Ha J'bJrOCPOYHUTE GUHAHCOBHU 3ab/DKEHHUS, KAKTO U BXOJSIIUTE H
M3XOAAIM MapUYHMA NMOTOLHM, Bb3HUKBALlM B X0Ja Ha omepaTUBHATa AelHocT. HyxzauTe oT
JIMKBUJHH CpeJICTBa Ce CJeAT 32 pas3/IMYHU BpeMeBU MEPUOAU — eKeJHEBHO U eXeceMUYHO,
KaKTO 4 Ha 6a3aTta Ha 30 aHeBHHM NporHo3u.HyxauTe oT JIMKBU/JHHU CPeJATBAa B AbJITOCPOYEH
I1aH 3a nepuou ot 180 u 360 gHHU, ce onpeiesIAIT MECEYHO.

CpefcTBaTa Ha ABJTOCPOYHUTE JUKBUAHU HYXKJAU Ce€ OCUTYpPsSBAT 4Ype3 3aeMU B ChOTBETHHUS
pa3Mep u npojax6a Ha PUHAHCOBU aKTUBH.

PHuCK Ha INXBOHOCHH Mapru4YHHU IMMOTON U

[ToninTukaTta Ha ['pynaTta e Haco4eHa KbM MUHUMHU3MPAaHe Ha JINXBEHUS PUCK MPHU LBJITOCPOYHO
¢dunaHcupane. [IpemocTaBeHUTe 3aeMH ca C QUKCUpaH JIMXBEH MNpoLeHT. [IpelieHkaTa Ha
PBKOBOACTBOTO €, ue kKbM 30.09.2025 r. I'pynaTa He e M3J/I0)KeHA Ha CbLIECTBEH JIMXBEH PHUCK.
M3MeHeHMeTO Ha JINXBEHHUTE NPOLEHTH M0 JAOTOBOPU 3a MOJIyYeHHU 3aeMU C IPOMEHHUB JIMXBEH
HNPOLEHT € HeChLeCTBEHO.

36. CnipaBeAJIMBU CTOMHOCTU

36.1.0ueHABaHe NO cIpaBeA/JIMBa CTOMHOCT Ha PUHAHCOBU HHCTPYMEHTH

®OUHaHCOBUTE aKTUBH U IMaCrBH, OTYUTAHU 110 ClIpaBeAJIMBa CTOMHOCT B OTYETa 3a Cl)I/IHaHCOBOTO
CbCTOAHHE, Ca TPYIIHMPAaHU B TPU HHUBA C'bO6pa3HO ﬁepapXHﬂTa Ha cClipaBeJJJinBaTa CTOMHOCT.
Ta3zu flepapXPIH ce omnpegesid Bb3 OCHOBA HA 3HAYMMOCTTAa Ha BXOAALIATA I/IHCl)OpMaLU/IH,
H3II0JI3BaHa IpPH OINpenesIAHETO Ha ClpaBeAJiMBaATad CTOMHOCT Ha (I)I/IHaHCOBI/ITe dKTHUBH H
IMaCHUBH, KaKTO CJieiBa:

- 1 HUBO: Ma3apHU LieHU (HEKOPUTHMPaAHU) HA aKTUBHU Ma3apH 3a UJEeHTUYHU aKTHUBU WU
HacUBH;

- 2 HUBO: BXOJs1a nH$opMals, pa3/idiHa OT a3apHU [|eHH, BKJIIOUYEHU Ha HUBO 1, KOSATO
MO>Ke 2 6'b/Jje HabJ1I04aBaHa M0 OTHOIIEHHEe Ha Aa/leH aKTUB WJIM NAaCUB, WU NPSKO (T. e.
KaTo LIeHU) UK KOCBEHO (T. e. Ha 6a3a Ha I|eHUTe); U

- 3 HUBO: BXozsfua UHbopMalus 3a AaZleH aKTHUB WJIM NAcuB, KOSITO He e Ga3upaHa Ha
HabJII0/jJaBaHy Na3apHU JAaHHHU.

ﬂaAEH Cl)I/IHaHCOB dKTHB HUJIHN ITaCHUB Ce KJ'IaCI/ICl)I/ILU/Ipa Ha Hal-HHUCKOTO HUBO Ha 3HAYMMa BXOoAAIIa
I/IH(l)OpMaL[I/IH, H3I10JI3BaHa 3a OollpeAe/JIAHEeTO Ha ClipaBeJInBaTa My CTOMHOCT.

a) 60pCcoOBO TbPryBaHU LIEHHU KHMXKA
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Bcuuky ma3apHO T'bPryBaHHM KalUTAJ0BU HHCTPYMEHTH ca MpPeCTABEHU B G'bJTapCKH JieBa U ca
ny6JMYHO ThbPryBaHU Ha 6opcaTta Ha Bbarapcko ®ouoBa Bopca. CipaBeinBUTE CTOMHOCTH ca
6uJIM ompe/iesieHU Ha 6a3a Ha TEXHUTe OOPCOBU [IEHU - IPO/aBa KbM OTYETHATA AaTa.

6) He60PCOBO T'bPTyBaHU LIEHHU KHIKA

CnpaBejyMBaTa CTOMHOCT Ha HE60PCOBO ThPryBaHU KalUTa/JOBU MHCTPYMETH ca OnpejesieHU
Ha 6a3a Ha OLIeHKH, U3rOTBEHU OT HE3aBUCUMHU OLEHUTEJIY,

B) JislJIOBe

CnpaBejyiMBaTa CTOMHOCT HAa MHBECTULMUTe Ha ['pynaTa B Js/I0Be e OlleHeHa I10 ClpaBe/JuBa
CTOMHOCT, ope/ie/ieHa Ha 6a3Ta Ha TAXHaTa Ny6JIMKyBaHa LieHa 3a 00paTHO U3KyINyBaHe.

36.2.0ueHABaHe MO CIpaBeA/JMBA CTOMHOCT Ha HePUHAHCOBU aKTUBH
3ems u crpagu (Hugso 3)

OueHkaTa IO CIpaBeJiMBa CTOMHOCT ce 6a3vpa Ha HabJII0JaBaHU LIeHU Ha CKOPOLUIHU Na3apHHU
CleJIKY 32 OJ06HU UMOTH, KOPUTHpaHHU 3a clieiudUiHU GaKTOPU KaTo MJIOL, MECTONOIOXKEHHE
M HACTosAIO U3no/3BaHe. OCHOBHUTE NpeJ0JI0XKEeH s, KOUTO ca U3MO0JI3BaHU NP OLleHKaTa Ha
CnpaBeJIUBUTE CTOMHOCTM Ha MHBECTULMOHHUTE MMOTHU ca Ha 6as3a OlLleHKa N0 MeToja Ha
CpaBHUTEJHUTE NPOAaKOGH, MeTOo/la Ha Na3apHUTE aHaIO3U, MeTo/a Ha NMPUXOHATa CTOMHOCT.
OTydTallKu BCUYKHK PaKTH N0 CbCTOSIHUETO Ha OLleHSIBAHUTE UMOTH, TXHOTO MECTOIIO0JI0XKEHHUE,
KaKTO M o6laTa MakKpo-HKOHOMMYecKa OOCTaHOBKA B CTpaHaTa, OLEHUTEJCKUTe eKHUNH ca
npeJJI0XKUIM KpaliHaTa Na3apHa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH.

37.Yupas/ieHHe HAa KallUTa/IOBUS PUCK

C ynpaByieHHeTO Ha KamuTaja ['pymarta neau Ja Cb3jaBa U NOALBPKA BBb3MOXKHOCTU TA Ja
OpoAB/KU Aa GYHKIMOHMpPA KaToO JeMCTBallo MpeANpUsSTHE M Ja OCUTypsiBa CbOTBETHATa
Bb3BPbLIAEMOCT Ha MHBECTUPAHUTE CPEACTBA HA aKLIMOHEPUTE, CTONIAHCKUTE I10JI3U Ha JPpYrUTe
3aMHTEPEeCOBaHM JIMLA M yYaCTHULM B OM3Heca, KaKTo W Ja MOoJJbpKa ONTUMaJHa KaluTaaoBa
CTPYKTypa, 3a Ja ce peAyuMpaT pasxojuTe 3a KamnuTaja. llenta Ha pBbKOBOACTBOTO € Ja
NOAJJbpKa J0BEPHETO Ha MHBECTUTOPUTE, KPeAUTOPUTE U Masapa U Ja rapaHThpa O'bJAelioTo
passuTHe Ha ['pynara.

PBKOBOACTBOTO TeKyl0 HabJl0JaBa OCUTYPEHOCTTA M CTPYyKTypaTa Ha KaluTajJa Ha 6asa
CbOTHOILEHUETO Ha 334 bXKHSJIOCT NpeAcTaBeHa B Tabsinnara kbM 30.09.2025 1. (31.12.2024 r.):

2025r. 2024r.
‘000 J1B. ‘000 J1B.
061110 ABJTOB KallUTaJI, B T.4: 63 087 44 882
3aemu om mpemu auya
HamaJieH c: napyyHMTE CpeJCTBA M MapUYHUTE
eKBUBaJIEHTHU (661) (120)
HeTeH A'BbJIrOB KannuTa/l 62426 44762
06110 COOCTBEH KalluTaJl 28 366 28 191
06110 KanuTaJa 90 792 72953
ChOoTHONIEHHE HA 334 ThKHSJIOCT 68,76% 61,36%

KbM 30.09.2025 r. HeTHUTe aKTHBM Ha rpymnata HapacTBaT A0 28366 XWIJIB., KOETO
MHOTOKPATHO HaJBUIIIABa PETUCTPUPAHUSA KamKTal OT 736 xuJB., (keM 31.12.2024 1. - 28 191
XHUJLJIB).
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38.CbouTHA C/1e Kpasd HA OTYETHUS IEPUOJ,

He ca Bb3HUKHA/IW KOPUTHpAIIU ChOWUTHUS MEX]y JaTaTa Ha GHHAHCOBHUSI OTYET W JaTaTa Ha
0J100peHHEeTO My 3a IyOJIMKYBaHe.

39.0106peHre Ha PUHAHCOBUSA OTYET

KoHconuaupauusaT ¢uHaHcoB oTdyeT KbM 30.09.2025 r./BK/IIOYHUTENIHO CpaBHUTEHATA
nHdopmanus/ e onobpeH u npueT oT CbBeTa Ha AupekTopuTe Ha 25.11.2025 .
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