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[ToSICHEHMA KbM KOHCONMMANpPaHUA OUHAHCOB OTYeT

1.0BIIIA UH®OPMAILIMA U TIPEAMET HA AEWMHOCT. CTPYKTYPA HA
I'PYITIATA

[pyxecTBOTO- Marika € perMcTpMpaHo KaTto akuMOHEepHO ApyxecTBo B Couickn rpaacku
cbAa no dmpmeHo geno 13327/1996 r. n e BnmucaHo B TbProBCKNA permcTbp Ha AreHumsa no
BnnceaHundata ¢ EMK: 121643011. ObpxaBaTa Ha yuypeaasaHe e bbvnrapua. CeganveTo Ha
OpyxectBoTo - Mamnka e rp. Codumsa, 6yn.” xkenmc bayubp” Ne 51, et. 4, ocuc 407.
AfpecbT Ha ynpaeneHune Ha [pyxecTBoTo — Manka e rp. Codms, yn. Kopab nnaHumHa N13.
MscTo Ha n3BbpLUBaHE HA OCHOBHAaTa AeMHOCT Ha [pyxeCcTBOTO — Manka e rp. Cogums.

I'Ipe3 nocnegHata rogMHa Hama npomMmdaHa B HAMMEHOBAHMETO Ha ,D,py)KeCTBOTO — Manka.

I'Ipes OT4eTHNA N CpaBHUTENHUA nNnepunoa HAMa NpoMAHa B HaMMEeHOBaHMETO Ha
apyxecrtsaTta OoT prnaTa nnn B Apyro cpencrteo 3a MﬂeHTM(bVIKaLl,VIFl.

AkunnTe Ha [pyXeCcTBOTO - Maika ca permctpupaHun Ha bbnrapcka dpoHgosa 6opca.
[pyxecTBOTO - MaWika ce ynpasnsea o1 CbBeT Ha AupeKTopuTe.

Kbm 31.03.2026 r. CbBeTa Ha AMpeKTopuUTE € B CredHNs CbCTaB:

1. Muxamn CtennaHos Muxannos

2. Pagka Qumutposa MoTosa - Kpymosa

3. ,3em NuBect” EOO/[]

[pyxecTBOTO ce npeactaensea W ynpaendsa oT WanbnHutenHus agumpektop Muxaun
Mwuxannos.

BpoaT Ha nepcoHana Ha rpynata kbm 31 mapT 2026 r. e 310 cpegHocnmcbyeH 6pon (354
cpegHocnucbyeH 6pon kbm 31 gekemepum 2025 r.)

Kbm 31.03.2026 r. OCHOBHM aKLMOHEPU C MPABO Ha rfiac Ha ApY>XEeCTBOTO - Malika ca:

XonguHr Ceeta Codomsa AL 19.97 %

3em Nueect EOQ/[ 19.76 %
Opyrn KOJ1 55.18 %
dusnyeckm nuua 5.09 %

Mpegctaenasawmte Ha XonguHr Hoe Bek® ALl HsamaT uHdoOpMauusi 3a HanuuMe Ha
CBbP3aHOCT MeXOy akUuMOHepuTe W/MNM 3a HanuuMe Ha Chnopas3yMeHusi BbB Bpb3ka C
ynpaxHsiBaHe Ha rnacosete uMm B OOWOTO cbOpaHne Ha AKUMOHEPUTE APYXECTBOTO -
Mamka.

OcHoBHaTta perHocT Ha  XonauHr Hoe Bek” Al 1 HeroBuTe AblLUEpPHM MNPEANpUSATUS
(,[pynarta”) ce cbcTom B:

XonauHr Hoe Bek ALl

MpnaoobueaHe, ynpaeneHune, oueHka n npogaxba Ha yvactmsa B 6bnrapckv v 4yxxaecTpaHHu
ApyxXecTBa, (pMHaHCUMpaHe Ha Apy)XecTBaTa OT CTpyKTypaTa Ha XonguHra, npugobusaHe,
ynpasrieHue, oueHka un npogaxba Ha NMUEH3MN 3a N3MOoN3BaHe Ha NaTeHTN Ha ApYXeCcTBa, B
KOMTO yyacTgsa.

JloBuko Cyxungon EA]

Mokynka Ha CTOKM M Opyrn Bewwm C uen npogaxba B MbpBOHa4vaneH, npepaboTteH wnu
obpaboTeH BMAa; npogakba Ha CTOKM COOCTBEHO NMPOM3BOACTBO; ThbProBCKO NMOCPEAHNYECTBO
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n npeacraBuTesicCtBo, KOMUCUOHHU, cneaununoHHM U NPEBO3HU CAOEJIKKN, UMMNPeCapCKn U
KOHCYNTAHTCKMU YyCnyrn; npom3soncTtBO, WU3KynyBaHE " npepa60TKa Ha CeJyiICKOCTOMaHCKa
npoayKkuu4; NoKynka, CTpoex unn ob3aBexaaHe Ha HeABWKUM UMOT C Lien npo,u,a>i<6a

BynuuH Al

Mpoun3BoAcTBO U NpepaboTka Ha MEeco OT AOMALLIHWN XUBOTHMU.

Bbnrepuax Npend EOO

TpaHcnopTHa [OEWHOCT — nNpeBO3 Ha MNbTHAUM WM TOoBapu B CTpaHata W 4yxbuHa,
CrNeauUMOHHN COEenKN, MOKYMKO — npodaba Ha CTOKM M OpYyrn BeLlM, CKNagoBW CAENKM,
TbProBCKO NPeacTaBUTENCTBO U NOCPEAHNYECTBO, KOMUCUOHHW CAEMKMN.

ArponnacmeHT-92-B ALl
MpownssoacTBo 1 NpepaboTka Ha MECO OT JOMALLHUN XXUBOTHM.

Oanusa Acer EAL]

Mpon3BoacTBO, NpepaboTka U TbProBUS CbC CTOKM W yCryrn B CTpaHaTa u 4yxbuHa;
TbProBCKO NPeacTaBUTENCTBO U NMOCPEAHUYECTBO; KOMUCUOHHA OENHOCT; CreauLVOHHU 1
TPaAHCNOPTHM YCnyrn, BOAEH, CyXOMbTEH, Bb3AyLIEH TPAHCMOPT; MUTHUYECKO OOCNy>XBaHE;
XOTENUEPCKN, TYPUCTUYECKWN, PEKNaMHKN, WMHEPOPMALMNOHHM, MpPOrpamMH1, UMMpecapcku
ycnyru /cnef wagaBaHe Ha NUUEH3/; MOKynKa, CTpoeXx uMnv ob3aBexaaHe Ha HeaBMKUMU
UMOTK C uen npogaxba /crneq nsgasaHe Ha NUUEH3/.

Buo — Xpuct EOO[]
CenckoctonaHcka OEeNHOCT, TbProBus, BbTPELLEH U MEeXAYHapoAeH TpaHCnopT, cneguuus,
npegnpuemayecka AenHoCT.

JNloBuko Jlozapu ALl
MpO3BOACTBO M TbProBUsi CbC CENCKOCTONaHCKa NPOAYKUMS, OTrnexaaHe u ctonaHnceaHe
Ha NO30BU HacaXaeHus, NPO3BOACTBO N TbProBUS Ha rpo3ae 1 NPo3BOAHUTE Ha rpo3geTo.

Arpo JloBuko EOO[

3bpHOMPOM3BOACTBO, 3bpHOMpepaboTka, npepaboTka W CbXpaHEHWE Ha 3bPHEHU U
XMBOTMHCKM NPOOYKTU, TbProBUS CbC 3bPHEHMW U XXMBOTUMHCKM MPOAYKTU, TbProBMs C TOPOBE
N arpoOXMMMYECKM NpenapaTtu 3a pacTuTenHa sawmTa.

Kanun 2003 EOOQ

3bpHOMPOM3BOACTBO, 3bpHOMpepaboTka, npepaboTka W CbXpaHEHWE Ha 3bPHEHU U
XXMBOTMHCKWN NPOOYKTU, TbProBUS CbC 3bPHEHMW U XXMBOTUHCKM NMPOAYKTU, TbProBMsi C TOPOBE
N arpoOXMMMYECKM NpenapaTtu 3a pacTuTenHa sawmTa.

HeaBwmxumun umotn Enesa EOO
Mokynka, cTpoex unu ob3aBexaaHe Ha HeABMXUMKW UMOTK C Len npoaaxoba.

MHdopmauua OTHOCHO HaMMEeHOBaHMETO, cTpaHaTa Ha ydpeasBaHe, OANOBOTO yyacTue n
NpaBoOTO Ha rrflac 3a BCAKO [ObLUEpPHO [APYXEeCTBO, BKIIOYEHO B KOHconvjauuata, e
npefocraBeHa B NoAcHeHuve 4.1.

1. OcHoBa 3a U3roTBsiHe Ha KOHcoNUAUpaHus PMHAHCOB OTYeT

KoHconnaupaHnat duHaHCOB OT4YeT Ha [pynata e cbCTaBeH B CbOTBETCTBME C
MexagyHapoaHute ctanHgaptv 3a guHaHcoBo otumtaHe (MCPO), npueTtn ot EBponenickus
cbto3. OTyeTHaTa pamka ,MCPO cyeTtoBOaHM cTaHaapTu, npueTtu oT EC, no cuLiecTBO €
onpegeneHata HauuoHanHa cdeTtoBogHa 6asa, pernameHTMpaHM CbC 3akoHa 3a
CYETOBOACTBOTO U pAeduHMpaHn B T.8 OT HeroBute [HonbrHUTENHW pasnopenodu.
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KoHconnaupaHuat pmHaHCOB OTYET € ChbCTaBEeH B €BPO, KOETO e (PyHKUMOHanHaTa BanyTa
Ha OpYyXecTBOTO - Mawnka. Bcumukm cymm ca npegctaseHn B xunsaam espo (‘000 epo)
(BKIHOUUTENHO CpaBHUTEeNHaTa nHgopmauus 3a 2025 r.), OCBEH ako He € NOCOYEHO OpYyro.

KoHconuampaHnaT doMHaHCOB OTYET € CbCTaBeH Npyu crnaseBaHe Ha NpuHUMNa Ha OelcTBalLo
npeanpusTue.

KbM gatata Ha M3roTBsiHe Ha HaCTOoSLLUS KOHCcoInaunpaH dlechos OoT4veT PBbKOBOACTBOTO €
HanpaBwuIio rnpeueHka Ha cnocobHocTTa Ha prnaTa Oa npoabiiXn CBOATA OEeNHOCT KaTo
nencTeallo npeanpunaTne Ha 0asa Ha HanuyHaTa I/IHCbOpMaLI,I/IFI 3a npegBnanmMoTo 6b,u,eu.|,e.
Cnep N3BbPLUEHNA npernen Ha OenHOCTTa Ha prnaTa P1KOBOACTBOTO OYakea, 4Ye prnaTa
nmvma AocTtaTtb4yHO (bI/IHaHCOBVI pecypcu, 3a Oa npoabiikKyM onepatunBHata CuU OEenHOCT B
onusko 6baeule u npoabinkKaBa Aa npwunara npuHuuna 3a nencTeaLlo npeanpuaTmne npu
N3roTtBAHETO Ha KOHCoONMaunpaHu4a CbI/IHaHCOB oT4erT.

2. I'Ipomel-wl B c4eTOBOAHATA NOJINTUKA

2.1. HoBu craspapT, nusmMmeHeHHuA U pazsacHeHnsa KbM MC®PO, kouTo ca BA€3AH B CHAA
ot 1 auyapm 2025 r.

[pyXecTBOTO € NPUMOXUNO CregHUTe HOBWM CTaAHAAPTWU, U3MEHEHUSI U Pa3siCHEHWUS KbM
MC®O, paspaboteHn u nybnukyBaHn oT CbBeTa N0 MeXAyHapooHM CYETOBOOHU
CTaHAapTU, KOUTO ca 3a4bIMKUTENHN 3a NpunaraHe OT rogvHWMA nepuoj, 3anoysaly Ha 1
aHyapu 2025 r., HO HAMAT cblecTBeH edeKT OT npunaraHeTo UM BbpXy (PUHAHCOBMS
pesynTaT u (OMHAHCOBOTO CbCTOSAHME Ha [pynaTa.

N3meHeHne Ha MCC 21 Edpektv OT npomeHute B 0OMeHHWUTE Kypcose: Jlunca Ha
KOHBEpPTMPYeMOCT, B cuna oT 1 aHyapu 2025 r., npuet ot EC

NameHeHnaTa B MCC 21 BkntodBar:

NameHeHuaTa B MCC 21 BkntouyBar:

v/ yTOYHsIBaHe Kora egHa BanyTta Moxe aa 6bae o6MeHeHa B apyra BanyTta U Kora He -
efHa Banyta Moxe ga 6bae obmeHeHa, koraTo NpeanpuUATUETO € B CbCTOsIHWE Aa
obMeHM Tasu BanyTa 3a gpyraTa BanyTa ypes nasapu uMnv MexaHuamm 3a oOMmeH,
KOMUTO Cb3aaBaT M3NMbIHMMK NpaBa 1 3agblkeHnst 6e3 HeonpaBaaHo 3abaBsiHe KbM
Jatata Ha oueHsiBaHe M 3a onpefeneHa Luen; edHa BanyTa He Moxe ga 6bae
obmeHeHa B gpyra BanyTta, ako npeanpuaTMeTo MoOXe fga nonydm camo
He3HaunTernHa cyma oT Agpyrata BanyTa;

v' M3NCKBaHe Kak npeanpustveTo ga onpegenn obMeHHWs Kypc, KOWTO ce npunara,
Korato gageHa Banyta He Moxe ga 6bae obmeHeHa - KoraTto gajeHa Banyta He
Moxe Aa 6bae oOMeHeHa KbM AaTaTta Ha OueHsiBaHe, NPeanpuaTUEeTO OLeHsiBa CrnoT
0OMEHHMA KypC KaTo Kypc, KOWTO OW ce npunoxumn npu pegoBHa caenka mexay
nasapHuM y4acTHMUM KbM [JaTata Ha oOueHsiBaHe M KOWTO Ou oTpasun BSAPHO
npeobnagaBalmMTe MKOHOMUYECKN YCIIOBUS.

v/ M3NCKBaHe 3a OMNoBecTsiBaHe Ha AOMbIiHUTENHa MHopMauums, KoraTto BanytaTa He e
KOHBEPTMpYEMa - KoraTto BarflyTata He € KOHBepTupyema, npeanpusiTmeTo
onoBecTsiBa MHopMauus, KoaTo OM no3sonuna Ha noTpedbuTenuTe Ha Herosute
bUHAHCOBM OTYETU Oa NMPELUEHsT Kak nuncata Ha KOHBEPTUPYEMOCT Ha BanytaTta
BIMsie UNX Ce OYaKBa Aa NoBMMsie Ha HeroBuTe PUHAHCOBM pe3ynTaTv, PUHAHCOBO
CbCTOSIHNE M MNAPUYHU NOTOLMN.

Kbm gatata Ha ogobpeHue Ha To3uM KOHConMavpaH OMHAHCOB OTYeT ca NybnuKyBaHW HOBU
CTaHOapTW, U3MEHEHMS U passiCHEHMS KbM CbLUECTBYBalLM Beve CTaH4apTW, HO He ca
BMnes3nu B cuna unu He ca npuetn ot EC 3a comHaHcoBaTa roamHa, 3anoysaila Ha 1 sHyapu
2025 r., u He ca Gunu NpuUNOXeHu OT MO-paHHa AaTa oT [pyxecTBoTo. PbKOBOACTBOTO
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O4yakBa BCUYKM CTaHOAPTU U U3IMEHEHUA Oa 6'bD,aT npunetn B c4eToBoagHaTa NOJINTUKA Ha
,D,py)KeCTBOTO npes3 nbpBUA nepuoa, 3anodsall cnen gartata Ha BIIM3AaHETO UM B CUIla.
MH(*)OpMaLIMFI 3a Te3n CTaHOgapT™M n usSMeHeHud e npencraseHa no-aony.

FoanwHn nogobpenus, B cuna oT 1 sHyapm 2026 r., npuetn ot EC

MoanwHnTe nogobpeHnst o6xealuat wmpoka obnacT oT TeMu B CnegHUTe CTaHaapTy:

v' MC®O 1 lMpunaraHe 3a nbpeu NbT Ha MexayHapoaHuTe cTaHaapTu 3a PUHAHCOBO

OoTYMTaHe

OtunMtaHe Ha XxepKkupaHe OT nMpeanpudatve, KoeTo npunara 3a npbB MbT MCOO.
N3meHeHneTo pasrnexaa noteHumanHo obbpkBaHe, NPoM3TUYaLLO OT HECHOTBETCTBME BbB
dopmynupoBkaTta Ha naparpad 66 ot MCPO 1 n nsmncksaHusiTa 3a oTYMTaAHE Ha XeoKmpaHe
B MC®O 9 duHaHCOBM UHCTPYMEHTW.

v MC®O 7 duHaHcoBU MHCTpyMeHTU: OnoBecTsBaHWSA
Mevyan6a nnu 3aryba ot oTnMcBaHe. IaMeHeHneTo ce oTHacsa 40 NoTeHunanHo oobpKBaHe B
naparpad 638 ot MC®O 7, nponsTtnyallo oT ocTapsno no3oBaBaHe Ha naparpad, KOMTo e
Ooun 3anun4deH oT ctaHgapTa npu nagasaHeto Ha MC®PO 13 OueHsiBaHe Ha cnpaBegnuMeaTta
CTOMHOCT.
OnoBecTsiBaHe Ha OTcpoYeHaTa pasfnuka Mmexay cnpasBegnvBaTa CTOMHOCT U LieHaTa Ha
caenkata. MIameHeHneTo ce oTHacsa 4O HecboTBeTcTBME Mexay naparpad 28 ot MCPO 7 un
npuapyxaBawmuTe ro HaACOKM 3a MpunaraHe, KOeTO Bb3HMKBA, KoraTto mMocneaBallo
N3MeHeHne, Npom3TryaLlo ot nsgasaHeto Ha MCPO 13, e HanpaBeHO B naparpad 28, HO
He N B CbOTBETHUA naparpad B HaCOKMTe 3a npunaraHe.
BbBegoeHne wn onoBecTsBaHe Ha KpeanTHua puck. C M3MEHEHMeTO ce npeofonssa
noteHumanHo obbpkBaHe, kaTo B naparpad HIM1 ce nosicHsBa, 4Ye PBLKOBOACTBOTO He
UICTpUpa HeNPEMEHHO BCUYKN M3UCKBaAHUS B noco4veHuTe naparpadu Ha MCOO 7. Hakou
OMNOBECTABAHMWS Ca ONPOCTEHM.

v' MC®O 9 d1MHAHCOBU MHCTPYMEHTU
NMpemaxBaHe Ha npu3HaBaHETO Ha JNU3WHIOBW  3aObJ/DKEHWss OT  CTpaHa Ha
nusuHronony4atens. IaMeHeHMeTo e Haco4eHO KbM MOTeHUManHa nunca Ha sicHoTa npu
npunaraHeTo Ha uanckeaHnatTa Ha MC®O 9 3a oTunTaHe Ha NoracsaBaHETO Ha NIN3NHIOBUTE
3a4b/DKEHUS Ha NIM3MHronosnyyaTens, KOSTo Bb3HWKBA, Tbi kaTo naparpad 2.1, Gykea 6),
nogrouka ii) ot MC®O 9 BknouBa npenpatka kbM naparpad 3.3.1, HO He 1 KbM naparpad
3.3.3 o1 MC®O 9.
LleHa Ha coenkaTa. VIamMeHeHMeTo ce oTHacsa 4o noTeHuuanHo obbpkBaHe, NPoOn3TMYaLLo oT
npenpaTtkata B [Mpunoxenne A kbM MCPO 9 kbm onpegeneHneTo Ha "ueHa Ha caenkaTta” B
MC®O 15 lNpuxoan OT OOroBOpPM C KNMEHTWU, OOKATO TEPMWUHBT "UEeHa Ha cpenkata" ce
n3nonsea B onpegenenun naparpadun Ha MC®PO 9 cbc 3Ha4eHne, KOETO He € HEMPEMEHHO B
CbOTBETCTBME C OnpeaeneHneTo Ha To3m TepmmnH B MCPO 15,

v' MC®O 10 KoHconuanpaHu pHaHCOBW OTYETH
OnpegensiHe Ha "ge dakTo areHT". MI3aMeHeHneTo ce oTHacsl 40 MoTeHumManHo obobpKBaHe,
Npon3TUYaLLo OT HECBLOTBETCTBUE Mexay naparpadu 673 n 674 ot MC®O 10, cBbp3aHm C
onpegensaHeTo OT CTpaHa Ha WMHBECTUTOpa Ha TOBa Aanv Apyra cTpaHa AencTBa OT HeroBo
nme, Ypes yegHakBsBaHe Ha (bopMynupoBK1Te B ABaTa naparpada.

v MCC 7 Ot4eT 3a napuyHUTE NoTOLMU
CebectoniHocTeH MeTod. M3MeHeHMeTo ce oTHacsi 40 MNOoTeHUmanHo oObpkBaHe mpu
npunaraHeTo Ha naparpad 37 ot MCC 7, koeTo npou3Tiya OT U3NONI3BaHETO Ha TepMMHa
,CEDECTOMHOCTEH MeTon", KOWTO Beye He e gedMHMpaH B CHYETOBOOHMTE CTaHOApTM Ha
MC®O.

N3meHeHua Ha knacudmkaumaTa n oueHkata Ha (PpMHaHCOBUTE MHCTPYMEHTU (M3MEHEHUS Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapwu 2026 r., npueTtn ot EC
M3meHeHundaTa ca:
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OTnuceBaHe Ha (hMHAHCOB MacuB, ypedeH Ype3 enekTpoHeH TpaHcdep. V3meHeHunsaTa B
HacokuTe 3a npunaraHe Ha MCPO 9 nosBonsiBaT Ha nNpeanpuATMETO ga cuuTa, 4e
dnHaHCOB NacuB (MM YacT OT HEero), KOWUTO We 6bae ypeaeH C napuyHu cpencTBa 4pes
cucTteMa 3a enekTpOHHM nrawaHus, e noraceH npeau gartata Ha ypexgaHe, ako ca
N3NbNHEHN onpeaenexHn kputepun. NpeanpuaTrueTo, KoeTo n3bepe oa NPUMNoXKn onuusaTa 3a
OTNUCBaHe, Llie TPsiOBa aa A NPUIOXN KbM BCUYKX pasnnallaHns, U3BbpPLLEHW Ype3 eaHa U
Cblla efneKkTpoHHa nnaTexHa cuctema.

Knacudukauns Ha druHaHCOBM aKkTMBMU

[loroBopHM ycrnosusi, KOUTO Ca B CbOTBETCTBME C OCHOBHO CMOpasyMeHue 3a npefoctaBsiHe
Ha 3aeM. MameHeHnaTa B Hacokute 3a npunaraHe Ha MC®O 9 gaeaT Hacoku 3a ToBa Kak
npeanpuaTUETO MOXe Aa NpPeLeHn Aanu A0roBOPHUTE NapuUyHM NOTOLM HA (OMHAHCOB aKTUB
CbOTBETCTBAT Ha OCHOBHO CropasymMeHue 3a npefocTtaBsHe Ha 3aeM. 3a ga unwctpupart
NPOMEHNUTE B HACOKUTE 3a MpunaraHe, U3MeHeHusiTa A06aBsaAT npumepu 3a UHAHCOBU
aKkTUBW, KOMUTO WMMAT WUNU HAMaAT [AOrOBOPHM MNapW4HM MNOTOLUM, KOUTO ca eaVHCTBEHO
nnaLlaHus Ha rmaBHMLA U NMNXBA BbPXY HeM3nnaTeHaTa rnaBHuLa.

AKTUBM C HEpPErpecHn XxapakTepuctukn. MiameHeHnsaTa nogobpsieaT onncaHMeTo Ha TepMUHA
"HeperpeceH". CbrnacHoO WM3MEHeHusATa, (PUHAHCOB aKTUB MMa XapakTepUCTUKU Ha
HeperpeceH akTMB, akO KpamHOTO NPaBO Ha NPeAnpPUATMETO Aa NonyYy napuyHM noToun e
AOrOBOPHO OrpaHNYeHo 40 NapuyHUTE NOTOLM, reHEPMPaHN OT onpeaeneHn akTuBM.
[lOroBOpHO CBbpP3aHN WHCTPYMEHTU. M3MeHeHusTa passiCHABAT XapakKTepUCTUKUTE Ha
AOrOBOPHO CBbP3aHUTE MHCTPYMEHTM, KOMTO I'M OTNMYaBaT oT Apyrv caenku. MameHeHnsTa
CblWO Taka oTbensaAsBaT, Ye He BCUMYKM COENKNM C MHOXECTBO AbIITOBM WHCTPYMEHTU
OTroBapsAT Ha KpUTEPUUTE 3a CAENKM C MHOXECTBO OOrOBOPHO CBbp3aHW MHCTPYMEHTU U
nasat npumep. B pgonbnHeHwe, wn3MeHeHUsATa UM3SAICHABAT, 4Ye MO30BaBaHETO Ha
WHCTPYMEHTUTE B OCHOBHaTa rpyna Moxe fa BKouBa (pMHAHCOBU MHCTPYMEHTU, KOUTO He
ca B obxBaTa Ha n3ncKkBaHUATa 3a knacmdukaums.

OnoBecTaBaHusA

MHBecTMUMM B KanuTanoBu WHCTPYMEHTW, OnpeneneHn no crnpaeBeanMsa CTOMHOCT npes
apyr BceobxBateH goxod. Mauckesanmata Ha MCOO 7 ce U3MEHAT MO OTHOLIEHME Ha
OnoBecTABaHNATA, KOUTO NPEANPUATMETO NPEeSOCTaBdA MO OTHOLLIEHME HA TE3U UHBECTULIMM.
Mo-cneumanHo, OT NpeanpuUsaTMETO LLE Ce M3MCKBA Oa onoBecTu nevanbarta unu sarybata
no cnpaeeanvMBa CTOMHOCT, NpeAcTaBeHa B ApYyr BceobxBaTeH OoXo4 Mpe3 nepuoda, kaTo
nokaxke otaenHo nevyanbarta unu 3arybarta no cnpaseannea CTOMHOCT, KOSITO Cce OTHacs Ao
WHBECTULMM, OTNMCaAHM npe3 nepuopa, u nedanbata wnm 3arybata no cnpaBegnvea
CTOMHOCT, KOSITO Ce OTHacs 40 MHBECTMUMMK, AbPXaHW B Kpas Ha nepuoda.

[loroBopHu ycnoeus, kKoMTo Grxa MOrnm ga NPOMEHAT BPEMETO UM CymaTa Ha LOrOBOPHUTE
napuyHn notoun. MNameHeHMsiTa M3UCKBAT OMOBECTSIBAHE Ha [OrOBOPHU YCMIOBMUS, KOUTO
OvMxa MornM ga NpPOMEHSIT BPEMETO UMM cymaTa Ha OOroOBOPHUTE MAapPUYHW MOTOLM MpU
HacTbnBaHe (MNM HEHacCTbMNBAHE) Ha YCNOBHO CbOWTME, KOETO HE € MpPSIKO CBbpP3aHO C
NPOMEHN B OCHOBHUTE KPEeOUTHU PUCKOBE M pa3xoan. MamckeaHusTa ce npunaraT 3a BCEKU
Knac (WUHaAHCOB aKTMB, OLUEHSABaH MO amopTu3MpaHa CTOMHOCT WM Mo ChnpaBensiMea
CTOMHOCT npe3 Aapyr BceobxBaTeH O0OXx0nd, KakTo M 3a BCEKM Krnac (OUHAHCOB MacwmB,
OLIEHSsIBaH MO amopTu3npaHa CTOMHOCT.

v' MC®O 18 lNpeacraBsiHe 1 onoBecTsiBaHe BbB hMHaAHCOBUTE OT4eTW, B cuna ot 1
ssHyapwm 2027 r., Bce olle HernpueT oT EC

MC®O 18 nma 3a uen ga nogodpu HaumMHa, NO KOWTO NPEANPUATUSATA ONOBECTHABAT CBOUTE
PUHAHCOBM OTYETU, C aKLEHT BbpPXY UH(OopMaumsaTa 3a puHaHcoBUTE pe3ynTaTn B oTyeTa
3a nevyanbata wunu 3arybata. MC®O 18 e npugpyxeH OT OrpaHUYeHU WM3MEHEHUs Ha
nancksaHuata B MCC 7 Otyet 3a napuynute notoun. MCOO 18 Bnusa B cuna ot 1 aHyapu
2027 r. Ha gpyxecTtBaTa ce paspewasa ga npunarat MC®O 18 npean 1asm gata. MCPO
18 3ameHss MCC 1 lNpegctaBsaHe Ha mnHaHCOBK oT4eTU. M3anckeaHusita B MCC 1, kouTo He
ca NpoMeHeHU, ca npexebprieHn kbM MCPO 18 n gpyru ctangapt. MCPO 18 we 3acerHe
BCUYKN MpeanpusTus BbB BCUYKM oTpacnun. Bbnpekn ye MCPO 18 HaAma pa 3acerHe
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HauyMHa, MO KOWTO ApyXecTBaTa oueHaBaT (UHAHCOBUTE pes3ynTatv, TOW Le 3acerHe
HayMHa, MO KOMTO JpyecTBaTa MNpPeAcTaBAT M OMnoBecTaABaT (PUHAHCOBUTE pe3ynTaTu.
MC®O 18 nma 3a uen ga nogobpn pMHaAHCOBOTO OTYUMTAHE Ypes:

e V3MCKBaAHE 3a JONbIHUTENHU AeUHNPAHM MEXOUHHM CyMM B OTYeTa 3a nevanbaTta
unu 3arybata. [obaBAHeTo Ha AeduHUpaHn MeXOWHHM Cymum B OT4yeTa 3a
neyan6aTta unu 3arybaTta ynecHsiBa CpaBHsIBAHETO Ha (bMHaAHCOBUTE pe3ynTatn Ha
npeanpuaTUATa U OCUrypsiea nocriegoBaTesiHa OTnpaBHa TOYKa 3a aHanu3 OT cTpaHa
Ha MHBECTUTOpUTE.

e 1/3MCKBAHE 3a OMNOBECTsIBAHE Ha onpeferieHn OT PbKOBOACTBOTO Moka3aTenu 3a
edeKkTMBHOCT. WM3uckeaHeTo pfpyxecTBaTa [fa onoBecTaBaT WHopmauusa 3a
onpedeneHnTe OT PbKOBOACTBOTO MoOKasaTenun 3a eqeKkTUBHOCT MoBuLLaBa
ANCLUMNNNHATa NPy N3Mon3BaHETO UM U NPO3paYHOCTTa NPU U3YMCNABAHETO UM.

e pobaBsAHe Ha HOBWM MNPUHUMNKU 3a rpynupaHe (arperMpaHe W pesarpervpaHe) Ha
nHpopmaumaTa. OnpenensHeTo Ha W3WCKBaHWS 3a ToBa Adann MHgopmauusita
TpsibBa ga Obae B OCHOBHMTE (PMHAHCOBM OTYETM WU B MNOSACHUTENHUTE
NPUNOXeEHU W NpPefoCTaBsAHETO Ha NPUHUMNKM 3a HeoOXOAMMOTO HMBO Ha
nogpobHocT nogobpsaea ehekTUBHOTO NpeAaBaHe Ha MHoOpMaLmaTa.

v' MC®O 19 [ObwepHn npeanpustns 6e3 nybnuyHa oTyeTHoCT: OnNoBecTsiBaHWsi, B
cvna ot 1 aHyapu 2027 r., Bce owwe HenpueT ot EC

Llenta Ha MC®O 19 e pga onpegenu wusncKkBaHMsAITa 3a OMNOBECTABAHE, KOWUTO
npeanpuaTMeTO MMa NpaBo Aa npunara BMECTO U3WCKBaHWSITA 3a OMoBecTsiBaHe B ApYru
cyetoBogHM ctaHgaptm Ha MCOO. lMNpeanpusatneto moxe ga m3bepe ga npunara To3u
CTaHOapT B CBOWUTE KOHCONMMAMPAHW, CaMOCTOSATENHWM WNU MHAMBUAYanHW (UHAHCOBM
OTYeTN, CaMO aKko B Kpasl Ha OTYETHUHA Mepuog TO € ObLUepHOo npeanpuaTne n e 6es
ny6nnyHa OTYETHOCT M UMa KparvHO WUNN MEXOWHHO NpeanpusaTue Mawnka, KOeTo W3roTBs
KOHconuampaHn MHaHCOBM OTYETWN Ha pasnosfiokeHne 3a NybrMyHO Mon3BaHe, KOUTO ca B
cboTtBeTcTBME ¢ MCOO.
MC®O 19 onpegena nogpobHMTE OMNOBECTSBAHMS, KOMTO MpeanpuaTuMeTo, npunarawo
MC®O 19, e gnbxHO fa HanpaBu. Te3n W3NCKBaHMS 3a OMOBECTSABAHE Ca CbKpaTeH
BapuWaHT Ha WU3NCKBaHWUATA, MOCOYEHN B APy c4YeToBOAHM cTaHgapTy Ha MC®O. Ot obwo
34 cueToBOAHM cTaHgapTa Ha MCOO, kouTo BKOYBAT M3NCKBAHMSI 3a OMOBECTSIBAHE,
MC®O 19 npegBwkga HamaneHum WuW3MCKBaHWSA 3a onoBecTsiBaHe 3a 30 oT Tax.
M3nckBaHMsTa 3a onoBecTsiBaHe 3a 3 ctaHgapTa Tpsibea ga ce npunarat nsuysano (MCoO 8,
MC®O 17 n MCC 33). MNpegnpusatundara, npunarawm MCC 26 CyeToBOACTBO 1 OTYNTAHE Ha
nfaHoBeTe 3a MEHCUMOHHO OCUrypsiBaHe, He OTroBapsAT Ha KpUTepusl ,He nognexar Ha
nybnnyHa oTY4EeTHOCT* 1 criegoBaTtenHo He morat ga npunarat MCoO 19.

NameHeHna B MCPO 19 [vliepHn apyxecTtea 6e3 nybnmyHa OTYETHOCT:

OnoBecTsiBaHe, B cuna ot 1 aHyapu 2027 r., Bce owe HenpueTun oT EC;

N3ameHeHusATa BKNIOYBAT HaMarieHn M3MCKBaHWS 3a OMOBECTABAHE, M3KIOYBAHE Ha LEnu u
Hacoku B 06nacTu kaTo cnopasyMeHnsi 3a hMHaHCMpaHe Ha AOCTaBYMuM, npasuna ot Btopu
CcTbNb U PUHAHCOBM MHCTPYMEHTU, KAaKTO M 3aMsiHa Ha onpedeneHuTe OT pPbKOBOACTBOTO
nokasartenu 3a etpekTMBHOCT ¢ npenpaTka kbM MCOO 18.

v' NameHeHnss B MCC 21 [lpeusuncneHve B xunepuHdnauMoHHa Banyta Ha
npegcrtassHe, B cuna ot 1 aHyapu 2027 r., Bce owle Henpuetn oT EC;

MpomMeHnTe ce OTHACAT OO0 KOHKPETEH Crydan, Npu KOWTO npeanpusatve Maunka (Ynato
BasnyTa Ha nNpeAcTaBsHe e XUnepuHgnaumoHHa) KOHCONMampa Yy>XAeCcTpaHHO npeanpuaTie
(unaTo pyHKUMOHanNHa Banyta He e xunepuHdnauyuoHHa). CpaBHUTENHWTE AaHHM 3a
Yy)KOECTPaHHN NPeanpuATUS C HeXMNepuHMNauMoHHN (PyHKUMOHanNHM BanyTn Tpsbea Aa
ObaaT NpeusdncrneHn, Kato ce uanonsea obwmMAT ueHoBu uHAekc (cbrnacHo MCC 29),
KoraTto ce npeAcTaBAT B XxvnepuHdnauMoHHaTa BanyTta Ha npeacraBsHe.
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3. CuyeTtoBOAHA NONUTUKA
3.1. Oowm nonoxeHus

Han-3HaunmMmnTe c4eTOBOAHN NOMUTUKN, npunaraHn npu N3rotBAHEToO Ha TO3n KOHcoJInanpaH
CbI/IHaHCOB OTYHET, Ca npeacrtaseHU No-aony.

KOHCOJ'II/ID,I/IpaHI/IﬂT CbVIHaHCOB oT4yeT € W3rotBeH npwu cna3BaHe Ha npuHUnnnTe 3a
oueHdaBaHe Ha oTaenHnTe BnaoBe akKTuBKU, NMacusBu, Npuxogm n pa3xogun, CblriacHo MC®O.
basnTe 3a oueHKka ca OMOBECTEHU I'IO,El,p06HO Nno-HaTaTbK B CHETOBOOHATaA MNOJINTUKA KbM
KOHCONMMAanpaHuAa d)I/IHaHCOB OoTHeT.

CnepnBa ga ce otbenexu, ye npn N3roTBAHETO Ha nNpeacrtaBeHnA KoOHconnagupaH CbI/IHaHCOB
OoT4eT Ca Mn3nosi3BaHn CH4eTOBOAHU OLUEHKN U O0MYyCKaHUA. B'bl'lpeKI/I 4ye Te Cca 6a3|/|paH|/| Ha
I/IHCbOpMaLlI/IFI, npegocraBeHa Ha pPbKOBOACTBOTO KbM [AdaTata Ha WU3rotBdHe Ha
KOHCONMMAanpaHuAa q)VIHaHCOB OTHET, peanHuTe pesyntatu mMorat ga ce pasnndasaTt OT
HanpaBeHUTe OUEHKN N OONYyCKaHUA.

3.2. MNMpeacTaBsHe Ha KOHconuaupaHusa (hpMHaAHCOB OT4YeT

KoHconngupaHnat couHaHCOB OTYET e npefcraseH B cboTBeTcTBMe ¢ MCC 1 ,lMpeacrtaesiHe
Ha pnHaHcoBM oTyeTw”. [pynaTa Npue Aa npeactaBs KOHCONMAMPaHUA OTYeT 3a nevyanbarta
unu 3arybaTa n gpyrmsi BceobxsaTteH 0oxXo4 B e4MHEH OTYeT.

B koHcOnuaupaHusa otyeT 3a (PMHAHCOBOTO CbCTOSIHWE Ce NPeacCTaBAT OBa CPaBHUTENHU
nepuopaa, korato [pynaTa:

a) Nnpunara c4eTOBOAHA NOMUTMKA PETPOCMNEKTUBHO;
6) Nnpeunsuncnsiea peTpoCNeKTUBHO NO3ULUM B KOHCONUAMPAHUS (PMHAHCOB OTYET; UMK
B) Nnpeknacuduumpa no3vuummn B KOHCONUANPaHUS MHAHCOB OTYET.

M TOBa MMa CblUeCTBEH edeKkT BbpXy WHGopMauusita B KOHCONMMAMpaHUSI OT4eT 3a
(hPMHAHCOBOTO CbCTOSIHME KbM Ha4anoTo Ha NPeaxXoAHUS NepUos.

3.3. Bbasa 3a koHconuaauusa

BbB mHaHcoBMS oOT4eT Ha [pynarta ca KoHconNuauMpaHu UHAHCOBUTE OTYETU Ha
npeanpuaTUeTo Manka U BCUYKM ObluepHU npeanpuatus kbM 31 mapT 2026 T.

[blepHn npegnpusaTMs ca BCUYKM MPeanpusitusi, KOMTO ce HammpaT NOA4 KOHTposfa Ha
KoMNaHnaTa Manka. Hanvue e KOHTpOM, KoraTo KOMMaHuATa Manka € M3NOoXeHa Ha, unm
nMa npaea BbpXy, MPOMEHNNBATA Bb3BPbLLAEMOCT OT CBOETO y4acTne B npeanpuatueTo, B
KOeTO € WHBEeCTMpPaHO, M K¥Ma Bb3MOXHOCT [a OKaxe Bb3OENUCTBME BbBLPXY Tasu
Bb3BPbLLAEMOCT MOCPEACTBOM CBOUTE MPAaBOMOLLUNA BbpXy MNPeanpusiTueTo, B KOETO e
MHBECTUPaHO. Becnukn abliepHn Npeanpuatmsa umaTt oT4eTeH nepuog, npuknoYsal, kbmM 31
MapT.

Bcuykn  BbTpewHOrpynosn caenkm w - canga Cce  eNMMUHMPAT,  BKIKOYUTENHO
HepeanuampaHuTe nevyanbu n 3arybu oT TpaH3akumm mexagy apyxecrsa B ['pynata. KoraTto
HepeanuampaHute 3arybyu OT BbTPELUHOrpPynoBu MNpoAaxbu Ha akTMBM ce envMuHupart,
CbOTBETHUTE aKTMBM Ce TecTBaT 3a obesueHka OT rnmegHa Touyka Ha [pynata. CymwuTe,
npeactaBeHn BbB (PUHAHCOBUTE OTYETU Ha AObLUEPHUTE NPeanpuaTUa ca KopuUrMpaHm,
KbOEeTO e Heobxoammo, 3a Aa Cce OCUrypu CbOTBETCTBME CbC CYEeTOBOAHAaTa MOMUTUKA,
npunaraHa ot pynaTa.
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Meuyan6a wnu 3aryba u gpyr BceobxBaTeH O0X04 Ha ObLUEPHU MPEeAanpuUaTUsi, KOUTO ca
npvuaoGuT Ny NpoaadeHn npes rogvHaTta, ce NpusHaBaT OT AaTaTa Ha npuaobueaHeTo,
UNN CbOTBETHO A0 AaTtaTa Ha npoaaxbarta um.

HekoHTpoNMpaLloTo y4acTue KaTo YacT OT cOoOCTBEHMs kanutan npeacTtaensiea AenbT OT
neyan6ata unu 3arybata u HETHWUTE aKkTMBM Ha ObLUEPHOTO MpeanpuaTMe, KOUTO He ce
nputexasat oT [pynata. O6WMAT BceobxBaTeH [oxod WnM 3ary6a Ha OblUEPHOTO
npeanpuaTMe ce OoTHacA KbM  COOCTBEHMUWUTE Ha MNPeanpuatMeTo  Malka W
HEeKOHTpONMpaLLmMTe y4acTusi Ha GasaTa Ha TEXHUSI OTHOCUTENEH AN B COOCTBEHNS KanuTan
Ha ObLLEPHOTO NpeanpuaTHe.

Ako [pynata 3arybu KOHTPON Haa AbLIEPHOTO NpeanpuaTue, BCAKakBa MHBECTULMS,
3aabpkaHa B OMBLUETO ObLUEPHO MpPeanpusitue, ce npusHaea no cnpasedsiMBa CTOMHOCT
KbM [daTtata Ha 3arybata Ha KOHTpPOM, kaTo npomsiHata B 6GanaHcoBaTa CTOMHOCT ce
oTpassiBa B neyanbaTa nnu 3arybaTta.. Bcuukm cymu, npusHatn B apyr BceobxsateH Joxon,
Mo OTHOLLEHNE Ha ToBa OblUEPHO MPeAnpusaThe, ce oTYMTaT Ha cbllaTa 6asa, kakTo 6w
6uno Heobxoammo, ako pynaTta gMpekTHo ce e Buna ocBoboauna OT CbOTBETHUTE aKTMBU
unu nacveu (Hanp. peknacuuunpanm B nedanbarta nnm 3arybaTta unm oTHeCEHN ONPEKTHO
B HepasnpeaeneHaTa nevanba cbhriacHo U3MCKBaHUATa Ha cboTBeTHUS MCOO).

Meyan6ata wnu 3arybata OT OTNMCBAHETO Ha MHBECTMUMSA B ObLUEPHO npegnpustne
npegcraBnsBa pasnukata Mexgy i) cymaTa oT crnpasegnmBaTa CTOMHOCT Ha MNOSTy4YEeHOTO
Bb3HarpaxxaeHne n cnpaseanveaTta CTOMHOCT Ha BCSAKa 3aAbpKaHa MHBECTUUMS B OMBLLETO
AbLUEepHo npeanpuatue K ii) banaHcoBaTa cyma Ha akTMBuTe (BKMOYMTENHO penyTtauus) v
nacvBuUTE Ha AbLUEPHOTO NPeanpuUaTAE U BCAKAKBO HEKOHTPONMPALLIO yyYacTume.

3.4. BusHec kKomOuHaLuum

Bcuukn 6usHec KomMOWHauMM ce oTuMTaT CYETOBOAHO MO MeToda Ha MoKynkaTa.
MNpexBbpneHOTO Bb3HarpaxaeHue B OM3HeC KOMOWHaUMSI ce oueHsiBa Mo crpasBeanunea
CTOWMHOCT, KOSITO Ce U34YncnsiBa KaTo cymaTta OT cripaBenfiMBUTE CTOMHOCTM KbM faTaTta Ha
npuaobuBaHe Ha akTUBUTE, MPEXBbPMEHM OT Npuaobusallms, noetnte ot npugobueawms
3a0b/MKEHUS KbM GUBLUMTE COGCTBEHULM Ha NPUAOGUBAHOTO NPEANPUSTUE U KanuTanoBuTe
yyactns, emutupanm oT [pynata. [lpexBbpneHoTOo Bb3HarpaXageHue BKM4YBa
cnpaBeanuBaTa CTOMHOCT Ha akTMBM UMM MacuBW, Bb3HMKHANM B pes3ynTtaT Ha
Bb3HarpaxaeHus nog ycrosue. Pasxoaute no npuaobueBaHeTo ce oTyutaT B nedvanbaTa
unu sary6aTta B nepruoaa Ha Bb3HUKBAHETO UM.

MeToAbT Ha MOKynkaTa BKMOYBA MpU3HaBaHe Ha pasrpaHMYMMUTE akTMBM M MacuBU Ha
npnaobmBaHOTO NpeanpusaTUE, BKITIOYMTENHO YCIOBHUTE 3a4bIMKEHMs!, HE3aBUCUMO fanu Te
ca 6unu npusHaT BbB (PMHAHCOBUTE OTYETM Ha NpuaobuBaHOTO MNpeanpusiTue npeau
6usHec KombuHauusita. lMpu NbpBOHAYaANHOTO MpU3HABaHe akTMBUTE W MacuBUTE Ha
npnaobuToTO AbLUEepHO NpeanpusiTue ca BKIOYEHW B KOHCONMAMPaAHUS OT4YeT 3a
(hMHAHCOBOTO CbCTOsIHME MO TAXHATa cripaBeasiMBa CTOMHOCT, KOSTO CryXu kato Gasa 3a
nocneBaLLo OLeHsiIBaHe B CbOTBETCTBME CbC CHETOBOAHATA NonuTMka Ha [pynaTa.

3a Bcsika 6GusHec komOuHaums [pynata oueHsiBa BCAKO HEKOHTPONMpAaWo ydacTue B
nNpvaobuBaHOTO NpeanpuaThe, KOETO NpeacTaBnsaBa Asn oT COOCTBEHMS My KanuTan v gaBa
npaBoO Ha NMKBUOAUMOHEH OSAM, MU NO crnpaBeaiMBa CTOMHOCT UMW MO NponopuMoHaneH
OSiN Ha HEKOHTPONUPALLOTO yyacTue B pasrpaHUYMMUTE HETHW aKTUBM HA NpuaobmBaHOTO
npeanpuaTtne. Opyrute BMAOBE HEKOHTPONMUPALLO yyacTue ce OueHsiBaT Mo CrpaBeanvBa
CTOWMHOCT UIu1, ako e Npunoxumo, Ha 6asa, onpegenena B apyr MCoO.

Penytaumsita ce npusHaBa crnepn ONpedensiHe Ha BCUYKU pasrpaHnyMMy HemaTepuanHu
aktmBu. Ts1 NpencTaBnsiBa NPeBULEHMETO Ha CymaTta OT a) crnpaBeAnvBaTta CTOMHOCT Ha
NPexBbPIEHOTO Bb3HarpaxaeHne KoM gatata Ha npugobusaHe u 6) pa3mepa Ha BCHAKO
HEeKOHTpONMpaLwo y4actve B npugobmBaHoTO npegnpustue n B) B GM3HeC koMBuHauus,
MocTUrHatTa Ha eTanu, chnpaBejfmBaTa CTOMHOCT KbM JdaTata Ha npugobuBaHe Ha
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ObpPXKaHOTO npean KanntaroBo y4dacCTue Ha prnaTa B I'IpI/ID,OGI/IBaHOTO npeanpundaTtne, Hag
cnpaBeannBaTta CTOMHOCT Ha pa3rpaHn4mMmMnTe HEeTHN akTUBU Ha I'IpVI,EI,O6VIBaHOTO OpYyXKeCTBO
KbM [aTtaTta Ha I'IpVI,EI,O6VIBaHe. Bcsiko npesuveHne Ha chnpaseagnmBaTta CTOMHOCT Ha
pasrpaHn4nMnTe HeTHN akTtnBmM Hapg U3YUCINEHATaA No-rope cyma ce npu3Hasa B nevanbaTta
nnn 3ary6aTa HenocpeancTBeHoO crnen I'Ipl/ILI,OGI/IBaHeTO.

Mpy GM3Hec kOMOMHaUMS, NOCTUrHaTa Ha eTanu, pynaTta npeoueHsiBa AbPXaHOTO Mpeam
KanuTanoBo y4yacTue B nNpuaobMBaHOTO MpeanpuaTMe MO CchpaBeanvMBa CTOMHOCT KbM
Aartata Ha npuaoobueaHe (T.e. KbM OataTa Ha npuaobuBaHe Ha KOHTPOS) M Npu3HaBa
npousTnyawarta nevanbarta unu 3arybaTa, ako MMa Takuea, B nevanbarta unu 3arybaTa.
CymuTe, NpusHatTM B ApYyrusi BceobxBaTeH O0XO4 OT ASMOBO yyacTue B npuaobuBaHOTO
npeanpusTe Npeau aatata Ha npuaobuBaHe Ha KOHTPON, ce Npu3HaBaT Ha cbliaTa 6asa,
KakTo ako ['pynaTta ce e ocBo6oauna AMPEKTHO OT AbPXXaHOTO Npeau KanuTanoBo yyacTue.

AKO MbpBOHAYaNHOTO CYETOBOJHO OTYMTAHE Ha OM3HEC KOMOMHaLMATa He € MPUKIHYEHO
[0 Kpasi Ha OTYeTHMs nepuon, B KOMTO ce ocbliecTBsiBa KoOMOMHauuaTa, pynaTta otumnTta
NMPOBM30PHM CyMMU 3a CTaTuMTe, 3a KOUTO OTYMTAHETO He e npukntoyuno. MNpes nepuoaa Ha
OLEeHsiIBaHe, KOWTO He MOXe [a HadBuliaBa efHa rogvHa oT gaTtata Ha npuaobuBaHe,
pynaTa kopurvpa cbC 3agHa gata Tesu NPOBU30PHU CyMU UMW NpU3HaBa AOMbIHUTENHU
aKTMBM MMM nacvMBW, 3a [Aa OTpasM HoBaTa nonydeHa WHdopMauust 3a daktute u
obcToaTencTearta, KOMTO Ca CbLUECTBYBanu kbM Aatata Ha npugobueaHe u, ako ca bunm
N3BECTHM, LLisIXa Aa NOBNUSASAT Ha OLEHKaTa Ha cymMuTe, Npu3HaTy KbM Tasu gaTa.

Bcako Bb3HarpaxgeHwe nog Ycrnosue, AbIMKMMO OT npuaobuBalimsi, ce npusHaBa Mo
crnpaBeanuBa CTOMHOCT KbM JaTata Ha npuaobuBaHe M ce BKNKOYBA KaTo 4acT oOT
NPEXBbPMEHOTO Bb3HArpaxgeHve B 3aMsHa Ha npugobueBaHOTO  npeanpusiTue.
Mocneggawy NpoMeHM B crpaBegniMBaTa CTOMHOCT Ha Bb3HarpaXxgeHueTo nog ycriosue,
KOETO € KrnacuduuMpaHO KaTo akTMB MMM nacue, Ce Mpu3HaeBaT B CbOTBETCTBUE C
nanckeaHuaTa Ha MCC 39 ,®nHAHCOBN WMHCTPYMEHTU: MpU3HaBaHe U OueHsABaHe" unn B
nedanbata wnuM 3arybata unuM kato npomMsiHa B Apyrna BceobxBaTeH p[oxon. AKOo
Bb3HarpaxaeHNeTo Mnof YCcrnoBue e KracuduuupaHo kaTo COOCTBEH kanuTan, TO He ce
npeoueHsiBa A0 OKOHYaTEeNnHOTO My ypexaaHe B cobctBeHuss kanutan. [lpomenn B
cnpaBegnuBaTa CTOMHOCT Ha Bb3HArpakAeHUEeTo nog YCrnoBue, KOUTO npeactaBnssat
NPOBU30PHM CyMX Npe3 Nepuoaa Ha OLeHsiBaHe, Ce OTpassBaT PETPOCMNEKTMBHO 3a CMeTKa
Ha penyTauusTa.

3.5. CAenku c HEKOHTponMpalum y4yacTus

NMpomeHn B gena Ha [pynaTa B COBCTBEHWUS KanuTan Ha AbLUEpPHO OPYXECTBO, KOUTO He
BOAAT A0 3aryba Ha KOHTPOS, ce TpeTupaT KaTo TpaH3akumMu cbc cobcTBeHuum Ha pynaTta.
OTyeTHUTE CTOMHOCTU Ha Aerna Ha [pynaTta n Ha HEKOHTpoNMpalwmTe y4acTusi ce Kopurupat
C Uen oTpassBaHeTO Ha NMpoMAHaTa Ha OTHOCUTESTHUSA UM AAN B KanuTana Ha ObLiepHOTO
ApyxecTBo. Bcsika pasnuka mexagy cymaTa, C KOATO ca MPOMEHEHW HEeKOHTponupailumTte
yyactusa, u cnpasegnvBaTa CTOMHOCT Ha MOSTYYEHOTO UMM MriaTeHO Bb3HarpaxaeHue, ce
npusHaBa [JAVWPEKTHO B COBCTBEHMS KanuTanm M ce OTHaca KbM cobBCTBEHMUMTE Ha
npeanpuaTueTo-manka.

3.6. Cpenku B YyxaecTpaHHa BanyTa

Cpoenkute B uJyXOecTpaHHa BarnyTa ce oTuMTaT BbB (DYHKUMOHanNHaTa Basnyta Ha
CbOTBETHOTO ApyxecTBO OT [pynata no odwuumanHua obMeHeH Kypc KbM gaTata Ha
caenkata (o6sBeHus ukcuHr Ha Bwnrapcka HapogHa 6aHka). MNMewanbute n 3arybute ot
KYPCOBW pasfimkv, KOUTO Bb3HMKBAT NPU YpEXAaHETO Ha TE3W CAENKN N NPEOLIEHABAHETO Ha
Nnapu4yHUTE NO3NLMK B YyXXOECTPaHHA BanyTa KbM Kpasi Ha OTYETHUSA Nepuos, ce npu3Haeat
B neyan6arta unu 3arybaTa.
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Hel'lapl/l‘-IHI/lTe nos3numn, oueHsaBaHu MNno MUCTOpUYeCKa uUeHa B 4YyxXaecTpaHHa BarnyTa, ce
oTynTaT No oBMeHHMs KypC KbM AaTaTa Ha cAelikaTta (He ca npeou,eHeHM). Hel'lapI/I‘-IHI/ITe
no3nunn, oueHAaBaHU Mo cnpasennnea CTOMHOCT B vYyxXnoecTtpaHHa BalnyTta, ce OoT4uTaT no
0OMeHHUs KypC KbM AaTaTa, Ha KOATO € onpenerfieHa cnpaseanneata CTOWHOCT.

(DyHKLI,I/IOHaJ'IHaTa BanyTa Ha oTaenHuTe gpyxecrtsa OT prnaTa HE € NpoMeHAHa B paMKnuTe
Ha OTY4eTHUA nepunoa.

Mpn KoHconMaauusi BCUYKM akTUBW U MacuBm ce npeunsuncnseaT B €BpO No PUKCUPaHUS
Kypc Ha BHB kbMm gaTtata Ha KoHconuampanus puHaHcoB oT4veT. lNMpuxoguTte KU pasxoguTe
ca npensyncrieHn BbB BanyTaTa Ha npeactaBsHe Ha [[pynaTta no cpefHus Kypc 3a OTYETHUS
nepuwon. BanyTHuTe KypCOBM pasnukM BOAAT OO0 YBENWYEHUE UMW HamarneHue Ha Jpyrus
BceobXxBaTeH OOX04 U ce Npu3HaBaT B pe3epBa OT NPEM3YMCcreHnsa B cObCTBEHMA kanuTan.
Mpn ocBoboxgaBaHETO OT HETHA MHBECTUMUUS B YyXAeCTpaHHa AEWHOCT HaTpynaHuTe
BanyTHM pasnuMkn OT MNPeunsdncrieHns, npusHatu B CcobBCTBEeHWs kanutan, ce
peknacuduumpat B neyandarta unu 3arybaTta n ce npuaHasaT KaTto YacT oT nedanbaTta vnu
3arybata oT npogaxbarta. Penytaumsata u kopekuuuTe, CBbp3aHM C OnpedenisaHeTo Ha
crnpaBeanuBM CTOMHOCTM KbM AaTtaTta Ha npuaobueaHe, ce TpeTupar KaTo akTUBWU U NacuBeu
Ha Yy>XOEeCTPaHHOTO NpeanpudaTMe u ce Npems3ymcnsaBaT B €BpPO Mo 3aKMIOUNTENHUSA KypC.

3.7. OTunTaHe No cerMeHTUu

PHKOBOACTBOTO onpenensi onepatMBHUTE CErMeHTU Ha 6asata Ha OCHOBHUTE MPOAYKTU U
ycnyru, kouto npegnara pynara.

Bceku OT onepaTtMBHUTE CErMEHTU Ce yrnpaBnsiBa OTAENHO, Tbi KaTo 3a BCsKa NPOAyKTOBa
NMUHKUA ce U3Non3BaT PasfnNYHM TEXHONOMMKN, PECYPCU U MapKEeTUHroBWM noaxoaun. Bcuyku
CAENKN MeXay CerMeHTUTe ce OCbLUECTBABAT MO LEHW Ha CbOTBETCTBALUM COENKMA Mexay
He3aBMCKMMM CTPaHMU.

Mpn oTumTaHeTo no cermeHtn cnopeg MCPO 8 ,OnepaTtuBHn cermeHTW” pynaTta npunara
NONMMTUKa Ha OLEHsIBaHe, CbOTBETCTBALLA Ha MOMMTUKATa Ha OLEHsIBaHe, M3nonssaHa B
KOHconuAanpaHnsa UHaAHCOB OTYET.

OcBeH ToBa, akTUBUTE Ha pynaTa, KOUTO He Ce OTHACAT AMPEKTHO KbM AEMHOCTTA Ha HSKOW
OT CErMeHTUTE, He ce pasnpeaensT Mo CEerMeHTH.

NHdopMaumusita OTHOCHO pes3ynTatute Ha OTAeNHWTE CerMeHTW, KOATO ce npernexaa
perynsipHo OT fuuaTta, OTrOBOPHM 3a B3emMaHe Ha OnepaTMBHU pPELUEHUsi, He BKO4YBA
ecekTnuTe OT eanHUYHN HemnoBTopsSieMUst CbOUTUSI. PMHAHCOBUTE NPUXOAN U pasxoan He ce
BKMOYBAT B pe3ynTtaTute Ha onepaTUBHWUTE CETMEHTU, KOUTO PELOBHO ce npernexgaT oT
nvuara, OTrOBOPHM 3a B3emaHe Ha onepaTUBHU peLUeHust.

He ca HacTbnunuM npomMeHn B MeToauTe 3a OLEHKa, W3MNOM3BaHuW 3a onpegensiHe Ha
neyan6arta unu 3arybata Ha cermeHTuTe B NpeaxodHU OoT4YeTHW nepuoan. He ce npunara
acUMeTPUYHO pasnpenerieHe Mexay CerMeHTuTe.

3.8. Mpuxoaun

MpunxoguTte BKMOYBAT MpuMxogu OT npogaxba Ha Npoaykuusi, CTOKM U NpefocTaBsiHE Ha
ycnyrn. Npnxognte OT OCHOBHUTE BMAOBE MNPOAYKUMS, CTOKM M YCRyru ca npeacraBeHn B
rnossicHeHue 18.

3a ga onpegenu ganu v Kak aa npuaHae npuxogu, 'pynata nanonssa cnegHute 5 CTbKu:
1. lgeHTndpmumpaHe Ha goroBopa C KIMEeHT

2. NpeHTudmumnpaHe Ha 3agbimKeHusTa 3a U3nblfiHEHNE

3. OnpegensiHe Ha LUeHaTa Ha caernkarta

4. PasnpegeneHune Ha LieHaTa Ha caenkaTa KbM 3aQb/DKEHUsTa 3a U3MbITHEHNE
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5. I'IpmsHaBaHe Ha npuxoauTe, Korato Ca yaoBneTBOpeHU 3abJKEHNATA 3a U3NbITHEHNE.

an/IXOD,I/ITe ce npu3Haeat uin B gageH MOMEHT UJIN C TeYEeHNEe Ha BpPEMETO, KOorato Uin
OOKaTo prnaTa YOOBNETBOPU 3aAbITXEeHUATa 3a U3NbJIHEHUE, I'IpeXB'pr'IFIVIKI/I 068LU,8HI/1T8
CTOKU UINn ycrnyrn Ha cBOUTE KIMMEHTU.

prnaTa Nnpu3HaBa KaTo 3aAdblikeHua no [OOroBop Bb3HArpaxgeHue, nony4vyeHo no
OTHOLUEHME Ha HeyOOoBJIETBOPEHN 3aAblKeHUA 3a U3nbiiHEHUE U T NpeactaBa KaTto Apyrn
3aAbJDKEeHNnA B OT4eTa 3a (bVIHaHCOBOTO CbCTOsIHME. 10 CbLUMA HaYMH, ako prnaTa
yAOBNETBOPU 3aablDKeHUEe 3a WU3nbliIHeHue, npean nga nonyydym Bb3HarpaxneHumeto, TO
npmn3HaBa B OT4eTa 3a C*)VIHaHCOBOTO CbCTOAHME UITN aKTUB NO OOoroBopa, uin B3emMaHe, B
3aBMCMMOCT OT TOBa pAannM ce MU3NCKBa Hewo AOpyro OCBEH ofnpederneHo BpemMe 3a
nony4vyaBaHe Ha Bb3HarpaKaeHneTo.

3.8.1. [llpuxoau, KOUTO ce NPU3HaBaT KbM onpeaerneH MOMEHT
Mpopax6a Ha cCTOKM U NpoAayKuus

MpogaxbaTta Ha CTOKM U NPOAYKUUS BKMNOYBA Npogdaxba Ha NTuye Meco, MIeYHy NpPoayKTH,
CNUPTHU HanNWUTKKW, NepyLlunHa, rpo3ae, Bapuea, 6uo apTukynu, kKoxu u gpyru. Mpuxog ce
npu3HaBea, korato [pynata € npexBbpnuna Ha KynyBaya 3HauMMuTe Mori3n U puUckoBe OT
cobCTBEHOCTTa Ha nMpefocTaBeHuTe CTokM. CumTa ce, Ye 3HauYMMuMTEe PUCKOBE U MON3u ca
NPEeXBbPEHN Ha KynyBaya, Korato KMMeHTbLT € Npuer CTokMTe 6e3 Bb3paKeHue.

MpuxogbT OT npogaxbata Ha CTOKM Ce Mpu3HaBa, korato [pynata € npexsbpnuna Ha
KynyBada KOHTpoONia BbpXy npedocTaBeHuTe CTokM. Cumta ce, Ye 3HauYMmuTe PUCKOBE U
non3m ca NpexBbprieHn Ha KynyBaya, KoraTto KIMEHTBLT e npuern CToknte 6e3 Bb3paxeHue.

3.8.2. Mpuxoam, KOUTO ce Npu3HaBaT C Te4eHUe Ha BpeMeTo
lMpepoctaBsiHe Ha ycnyru

YcnyruTe, npegoctaBsiHn OT pynarta, BKMOYBaT NPUXOAM OT Haem, knaHe u obpaboTtka Ha
naTtuun Ha uwneme, obpaboTka Ha KOXM Ha uwneme, TPaHCMOPTHU YyCnyrm U apyrn (BX.
nosicHeHue 18).

MpuxoauTe OT yCnyru ce NpusHaBaT, Korato KOHTPOMbT BbpPXYy NOM3UTe OT NpeAocTaBeHnTe
ycrnyruTe e npexsbpreH BbpXy nonssatens Ha ycnyrute. MNpuxonq ce npusHaBa C TedeHue
Ha BpemeTo Ha 6a3a U3nbiHeHVe Ha OTAENHUTE 3a4bITKEHNs 3a U3MbITHEHME.

MpuxoaAbT OT HAeMu OT NpedocTaBsHE Ha WHBECTUUMOHHUTE MMOTM Ha [pynata no
[IOrOBOpM 3a ornepaTUBEH NN3UHT ce Npu3HaBa Ha 6asa Ha NUHeHNS MeTod 3a nepvoaa Ha
NU3unHra.

3.8.3. lMpuxoau oT NUXBU N AUBUAOCHTU

MpuxoanTe OT NUXBU Ce OTYMTAT TEKYLIO MO MeToda Ha edeKTUBHUSA NUXBEH MPOLIEHT.
Mpuxoante OT AUBMOEHTW, Pa3NMYHM OT MpuxoauTe OT WHBECTULMM B acouumpaHu
npeanpuaTus, ce NpusHaBaT B MOMEHTa Ha Bb3HMKBAHE Ha MpPaBOTO 3a MoslydyaBaHe Ha
nnatiaHeTo.

3.8.4. lNpuxoaun ot pmHaHcHMpaHe
MbpBOHAYanHO prMHaHCUpaHWsiTa Cce oTyMTaT KaTto npuxoaM 3a Obaewm nepuoam

(dbvHaHcMpaHe) koraTo MMa 3HauuMTenHa CcurypHoct, 4e [pynata we nonyyu
bMHaHCMpPaHETO M LWe M3MbIHW YCrnoBusTa, NpU KOMTO TO € oTnycHato. dPuHaHcupaHe,
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uensawo Aa obeswetn pynata 3a TEKYLIO Bb3HUKHANM pa3xoaun ce NpusHaea KaTo npuxoa
B CblUMSA nepuod, B KOMTO ca Bb3HUKHANM pasxoauTte. duHaHcupaHe, Uendwo Aaa
komneHcupa pynata 3a HanpaBeHW pasxoau No npuaobuBaHe Ha akTUBW, ce Npu3HaBa
KaTo npuxon oT (PUHaHCUpPaHe NPOMNopLMOHAIHO Ha HauyMcneHaTa 3a nepuoaa aMmopTusauns
Ha aKTUBUTE, NPUAOGUTU C MNONYYEHOTO PUHAHCUPaHE.

3.9. AKTMBM ¥ nacuBu no AOroBopu C KNIMeHTn

prnaTa npu3HaBa aKTUBU nvnn nacueu no AOoroBop, Korato egHa OT CTpaHuTe no
O0rosopa € nanbJiHUIa 3agblKeHUATa CUB 3aBUCUMOCT OT Bpb3KaTa Mexny OenHOoCTTa Ha
npegnpuaTmeTo n niawaHeTo OT KINUeHTa. prnaTa npeacrtaBda oTAoesiIHO BCAKO 6e3yCJ'|OBHO
npaBo Ha Bb3HaArpaxgeHme Kato B3eMaHe. BaemaHe e 663yCJ'IOBHOTO npaBo Ha
npeanpuaTneTo Aa nony4yn Bb3HarpaxangeHue.

Macmem no OOroBop ce npu3HaBaT B KOHCONMAMpaHMA OTHET 3a CbVIHaHCOBOTO CbCTOAHUE,
adKO KIMEeHT 3annalla Bb3HarpaxageHme mnnmn prnaTa MMa NMpaBoO Ha Bb3HArpaxgeHne, Koeto
e 663yCJ'IOBHO, npegun aa e npexebprieH KOHTPOJia BbPXYy CTOKaTa unun ycnyrara.

lpynaTa npu3HaBa akTMBM NO [AOroBOP, KOraTo 3agbihKeHusATa 3a W3NbIHEeHWe ca
yAOBNETBOPEHN U MMaALLAHETO HE € ABbIPKUMO OT CTpaHa Ha KnueHTa. AKTUB No AOroBop e
NpaBoOTO Ha MpeanpuATMEeTO Aa NOofyYuM Bb3HArpaxgeHve B 3aMsiHa Ha CTOKMTE wnu
ycnyrute, KOMTO NPeanpUSTUETO € NPEXBBLPIINIO Ha KITEHT.

MocneagBawo [pynata onpegend pasmepa Ha obesueHkata 3a akTMB No [OroBopa B
cboTBeTcTBUE C MCDO 9 ,dUHAHCOBN NHCTPYMEHTU”.

3.10. OnepaTtuBHM pa3xoam

OnepatmBHMTe pa3xoau ce npusHaBaT B nedyanbata wnm 3arybaTa npu MNoOf3BaHETO Ha
ycnyrmte unu Ha patata Ha Bb3HWKBAHETO UM B CbOTBETCTBUME C MPUHUMNUTE Ha
HauncnsBaHe M CbNOCTaBMMOCT.

Korato pasxoauTte He OTroBapsT Ha YCrNoOBUSATa 3a pa3cpoyBaHe CbrMacHO U3NCKBaHUATA Ha
MC®O 15, cbwuTte ce npuaHaBaT KaTo TEKYLM B MOMEHTA Ha Bb3HUKBAHETO UM KaTo
HanpMMep He ce ovakBa Aa 6baaT Bb3CTAaHOBEHW UMW NepuoabT Ha pa3cpoyBaHETO MM € 40
efHa roguHa.

3.11. Pa3xoau 3a NUXBMU U pa3xoau nNo saemMu
Pasxognte 3a nuxeu ce oTunTaT TEKYLLO MO MeToda Ha ePEKTUBHUS JIMXBEH MPOLIEHT.

Pasxooute no 3aemMun OCHOBHO MpefctaBnsBaT NiMXBM NO 3aemMuTte Ha [pynata. Bcuuykm
pasxogu Mo 3aemMu, KOMTO AUPEKTHO MoraT Ada 6baaTr OTHeCeHW KbM 3aKynyBaHeTo,
CTPOUTENCTBOTO WM MPOU3BOACTBOTO Ha €OuH OTroBapsill Ha YCroBusiTa akTue, ce
KanuTanuaupar npes nepuoaa, B KOUTO Ce o4akBa akTUBBLT Aa ObAe 3aBbpLueH 1 npuBedeH
B FOTOBHOCT 3a u3nonasaHe unu npogaxba. OctaHanuTe pasxoau no 3aemu ce npusHasat
KaTo pa3xoA 3a nepuopa, B KOWTO Ca Bb3HUKHANW, B KOHCONMAMPaHNA oTyeT 3a nedvanbarta
unu 3arybaTa n gpyrus BceobxsaTHusi goxon Ha pepn ,PrHaHcoBM pa3xoan”.

3.12. Penytauus

PenyTtauusita npeacrtaensiea ObAelimTe UKOHOMUYECKM MON3M, MPOM3TUYaLLM OT OpYru
aKTUBW, NPUOOGUTM B BU3HEC KOMOMHALMS, KOUTO HE Ca MHAVMBUAYANHO MAEHTUULMPaHN 1
npu3HaTu oTAenHo. Buxte nosicHeHue 3.4 3a MHOPMAaUUs OTHOCHO MbPBOHAYANHOTO
onpegensHe Ha penytauusTa. 3a uUenMTe Ha TecTa 3a obesueHka penyTauusita ce
pasnpenens KbM BCsika eHa eAuHMLUa, reHepupalya napuyHu notouu, Ha pynarta (unu
rpyna oT eauHWLM, TeHepupaluy NapuyHM NoTouM), KOSITO ce ovakeBa fa Uma nonsu ot
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6usHec kombuHauuaTa, He3aBMCMMO OT TOBa Janu ApYrM akTMBM UMW MacuBuM Ha
NpnaobuToTo APYXECTBO Ca pasnpefeneHn KbM Te3n eguHuun. PenyTtaumsTta ce oueHsiBa
Mo CTOMHOCT Ha npuaobuBaHe, HamaneHa C HaTpynaHute 3arybm oT obesueHka. BuxTe
nosicHeHme 3.15 3a MHpopMaums OTHOCHO TecToBeTe 3a obesLeHka.

I'Ip|/| oTnncBaHe Ha eaunHuuda, redHepuvpalla napuy4HM noTtoun, CbOoTBE€THAaTa 4YacTt OT
penyTaumndaTa ce BKI4YBa B ornpeaenAaHeTo Ha neyan6ata nnu 3ary6aTa OT OTNMNCBAHETO.

3.13. [Opyrv HemaTepuasiHu aKTUBM

[pyrn HemaTepuanHu akTMBI BKIKOYBAT NMLUEH3N N NAaTEHTU, TbProBCKM MapKku U NporpamHu
npoayktn. Te ce otunTat no ueHa Ha npuaobuBaHe, BKMOYBALLA BCUYKM NaTeHU MUTA,
HEBBH3CTAHOBMMM OaHbLUM U HanpaBeHUTE MNPEKN pas3xoau BbB Bpb3ka C MOArOTOBKA Ha
aKTMBa 3a ekcnnoaTauusi, Npu KOeTo KanuTanuanpaHuTe pasxoam ce amopTuaupaT Bb3
OCHOBA Ha NMHENHUA MeTOo, NPe3 OLLEHEHNSA CPOK Ha MONEe3EeH XXUBOT Ha aKkTUBUTE, Tbi KaTo
ce cuuTa, Yye Ton e orpaHudeH. MNpun npugobuBaHe Ha HemaTepuaneH akTuB B pe3ynTaTt Ha
OunsHec KombuMHauma cebecToMHOCTTa My € paBHa Ha crnpaBegnmBaTta CTOMHOCT B OEHS Ha
npugobmeaHeTo.

MNocneaBawoTo oOLUeHsABaHe ce u3BbpwBa MO LUeHa Ha npugobuBaHe, HamaneHa cC
HaTpynaHuTe amopTudaumm u 3arybu ot obesueHka. HanpaBeHuTe obesueHkn ce oTumTat
KaTo pasxod M ce npu3HaBaT B KOHCONMMAMPaHWA OTYeT 3a OT4yeT 3a nedanbata wnu
3arybaTta u gpyrusi BceobxsaTeH JOXOA4 3a CbOTBETHUS NEPUOA.

MocneaeawyTe pasxoam, KOMTO Bb3HMKBAT BbB Bpb3Ka C APYruTe HematepuanHui akTuBu
crnen NbpBOHAYaNHOTO UM MNpuU3HaBaHe, Ce Mpu3HaBaT B KOHCONMMAOMpPAHMSA OTYeT 3a
BCeOOXBaTHUS 0X04 B Nepuoda Ha TAXHOTO Bb3HWKBaHE, OCBEH ako GrarogapeHve Ha Tsx
aKTMBLT MOXe [a TreHepupa noBevye OT MbpBOHAYanHo npeasuaeHNTe 6Obaelum
NKOHOMWYECKM MON3n 1 Te3n pasxoam MoraT HaaexaHo ga 6baaTt OUEeHEHU U OTHECEHU KbM
akTMBa. AKO Te3n yCrnoBus ca U3MbIIHEHW, pa3xoauTe ce Ao6aBAT KbM cebecToMHOCTTa Ha
aKTuBa.

OcTtaTtbyHaTa CTOMHOCT W MOSME3HUAT XMBOT Ha APYrUTe HemaTepuanHu akTuBu ce
npeueHsiIBaT OT PbKOBOACTBOTO Ha [pynaTa KbM Bcsika OTY4eTHa fAaTa.

AMOpTVI3aLl,VIﬂTa Ce n34McnsaBa, KaTto ce Mu3rnonssBa fMHENHUST MeTon BbpXy OUeHeHUA
none3eH CPOoK Ha roAHOCT Ha OTAENTHUTE aKTUBW, KaKTO creBa:

o Codrtyep 2 rogunHn
o [pyru 2 rogunHn

Pasxogute 3a amopTm3auus ca BKIIOYEHM B KOHCONMMAMPAHMS OTYET 3a BCEOOXBaTHUS
[0XxoA4 Ha pef ,AmopTusaumns n obesueHka Ha HetbHaHCOBN akTUBK”.

Meyan6ata nnu 3arybaTta oT npogaxbarta Ha Apyrn HemaTepuarnHu akTuBM ce onpeaens
KaTo pasnuka Mexagy nocTbhnfeHusaTa oT npodaxbata u GanaHcoBaTa CTOWMHOCT Ha
aKTMBWTE N Ce OTpassiBa B KOHCONMMAMpaHUA OT4eT 3a neyanbarta wnm 3arybarta u gpyrus
BceoOxBaTeH goxopn Ha peg ,levanba/(3aryba) ot npogaxkba Ha HETEKyLUN akTuBK”.

N36paHnAaT npar Ha CbLEeCTBEHOCT 3a ApyruTe HemaTepuanHu aktmeBm Ha [pynata e B
pa3svep Ha 358 eBpo.

3.14. WmMoTK, MalLMHU U CHLOPBXKEHUNA

NMOTUTE, MalLMHNTE N CbOPBXEHMATA CE OLEHABAT MbPBOHAYANIHO N0 CE6ECTOMHOCT,
BKJIIOYBALLA LieHaTa Ha NpuaobrBaHe, KakTo U BCUYKU NMPEKM pas3xoam 3a NpUBeXaaHeTo Ha
akTuea B paboTHO CbCTOSIHUE.

MocnenBawoTo OUeHsABaHE HA UMOTUTE, MALLUHUTE N CbOPBXEHMATA Ce M3BBLPLLUBA MO LieHa
Ha npuaobuBaHe, HamaneHa C HaTpynaHuTe amopTu3aumm u 3arybm oT obesueHka.
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HanpaBeHuTe 06e3LeHKM ce OTYMTaT KaTo pasxon U ce NpusHaBaT B KOHCONMAMPaHUS OTYeT
3a neyan6aTa unu 3arybaTa u apyrusi BceobxsaTeH 40X04 3a CbOTBETHUSI NEPUOA.

MocnegBawmTe pa3xoaun, CBbp3aHnN C onpeaerieH aktmB oT UMOTU, MaLLMHUN N CbOPBbXEHNA,
ce I'Ipl/|6aBFIT kKbM OanaHcoBaTa CyMa Ha aKTuBa, KOrato e BepOATHO prnaTa Ja nma
MKOHOMMUYECKM noJi3n, HaagsuwaBalln MNbpBOHAYarIHO OLleHeHaTa ed)eKTI/IBHOCT Ha
CbuleCTByBaLlNA aKTUB. Benukn apyrin nocneaeawn pasxogon ce npu3HaeaTt 3a pa3xon 3a
nepmnoga, B KOWTO ca HanpaBeHW.

Octatb4yHaTta CTOMHOCT M MOME3HUAT XUBOT HA MMOTW, MalUMHU W CbOpPbXEHNA Ce
npeueHABaT OT PbKOBOACTBOTO KbM BCAKa OTYETHaA AaTa.

MmoTn, mawumHu wm CbOpbXEeHUA, I'IpI/I,EI,06I/1TI/I npun ycnosudata Ha (bI/IHaHCOB JIN3NHI, Cce
amMopTn3npaT Ha 0a3a Ha o4akBaHWA MoneseH CPOK Ha rogHoOCT Ha nogobHn cobcTBeHn
aKTUBU Ha prnaTa, nnn Ha 6asa Ha NM3MHroBmS OO0roBop, ako HErOBUAT CPOK € NMNOo-KpaTbK.

AMOpTU3aLMATA HA MMOTWU, MaLLUMHU U CbOPBXEHUSA Ce M3YUCNABa, KaTo Cce W3Nonssa
NUHENHNAT MeTod BbPXY OLEHEHUsI MOMe3eH XWBOT Ha OTAENHUTE TPYNU aKTUBK, KaKTO
cnepnga:

o Crpagu 2-66 roanHn
e  MawwuHun 2-20 rognHu
e  TpaHcnopTHU cpeacTea 4-20 rognHn
e CronaHckun nHBEHTap 25 rognHu
e  TpanHu HacaxgeHuns 6-15 roanHm
o  KomnioTpu 2- 5roanHun
o [pyru 2-10 roguHu

PasxoguTe 3a amopTu3auus ca BKMAYEHU B KOHCONMMAMPaHUA OTYeT 3a nedvanbaTta wmnu
3arybata v [Opyrua BceobxBaTeH [foxod Ha ped ,Amoptudauma u  obesueHka Ha
HedMHAHCOBW aKTUBK”.

Mevan6ata nnu 3arybata oT npogaxba Ha akTMB OT MMOTWU, MAalIMHU U CbOPBXEHMUS Ce
onpegens kaTo pasnuka mexagy noctbnieHusaTa ot npogaxbarta n 6anaHcoBaTa CTOMHOCT
Ha aKkTMBa M ce Mpu3HaBa B KOHCONMAMpPaHWsi OTYET 3a nedanbaTa wnu 3arybata un gpyrus
BceobOxBaTeH goxop Ha peg ,[evanba/ (3aryba) oT npogaxxba Ha HeETeKyL M akTuen’.

N36paHnAaT npar Ha CbLIEeCTBEHOCT 3a MMOTW, MalMHM U CbOpbXeHus Ha [pynaTta e B
pasmep Ha 358 eBpo.

3.15. TecTtoBe 3a 0bOe3UeHKa Ha penyTauua, Apyrv HemaTtepuanHu akTUBM U UMOTWH,
MalUUHU U CbOPBXKEHUA

Mpn wusuncnsiBaHe Ha pasvepa Ha obesueHkata [pynata geduHMpa Hal-mankarta
pasrpaHuyMma rpyna akTvBu, 3a KOSTO MoraT ga Obaar onpeaeneHn CcaMoCTOSTESHU
napudHn notoun (eguHUUA, reHepupala napudHM notouu). B pesyntaTt Ha ToBa HSKOWM OT
aKTUBUTE noasiexart Ha TecT 3a obesueHka Ha nHamBuayanHa 6asa, a gpyrm - Ha 6asa Ha
eavHnua, reHepupailla napuyHu notouu. Penytaumata e OTHeceHa KbM eOuHuMUMTE,
reHepupaLy napu4Hu NOToLM, KOMTO BEPOATHO LLE M3BMMYAT NON3N OT CboTBETHATa OU3HeC
KOMOMHaUMS UK KOMTO npeAacTaBnsiBaT HaW-HACKOTO HMBO B [pynata, Ha KoeTo
PBKOBOACTBOTO Habntogaea penyTtauusTa.

EovHnuuTe, reHepupally napyyHM NoTouu, KbM KOUTO € OTHECEHA penyTauusTa, ce TecTeaT
3a ob6esleHka MOHe BeAHbX roaMWHO. Bcuuku gpyrv OTAENHW akTMBUM WM €AVMHULN,
reHepupallM napuyHyM noTouu, ce TecTBaT 3a 06esLeHKa, KoraTto CbOMTUS Unu NpoMsiHa B
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obcTodATencTeaTta MHAMKMpAT, 4Ye TsxHata OanaHcoBa CTOMHOCT He Moxe na Obae
Bb3CTaHOBEHa.

3a 3aryba ot obesleHka ce npu3HaBa cymaTta, ¢ KosTo GanaHcoBaTa CTOMHOCT Ha AajdeH
aKTUB UNW eauHMUa, reHepupalla napyvyHM MoTouu, MnpeBullaBa Bb3CcTaHOBMMATa UM
CTOMHOCT, KOSITO € Mo-BMcCOKaTa OT crpaBeasiMBaTa CTOWHOCT, HamarieHa C pas3xoauTte no
npofdaxba Ha fafeH akTuB, U HeroBaTa CTOMHOCT B ynoTpeba. 3a Aa onpegeny CToMHocTTa
B ynoTtpeba, pbKoBOACTBOTO Ha [pynaTa nsumcnsisa odaksaHuTe ObAeln napMyHn noToum
3a BCsKa eauHMuUa, reHepupalla napuyHyM noTtoun, U onpegens NoAxXOAsLWMs AUCKOHTOB
dhakTop C Len KankynupaHe Ha HacTosiliaTa CTOMHOCT Ha Te3n mapuyHu notoun. OaHHuTe,
M3Mon3BaHu Npu TeCTBaHETO 3a obe3leHka, ce 6asupat Ha nocnefHus ogobpeH BrookeT Ha
pynaTta, kopurupaH npu HeoGXxoaMMOCT C Len eNnMMUHMpaHe Ha edekTa oT Obaelm
peopraHMsauMn 1 3Ha4YUTeNHW nodobpeHuss Ha akTMeu. [MCKOHTOBUTE (hakTopu ce
onpedenaT 3a BCAKa OTAeNHa eauHuua, reHepupalla napuyHu notoum, M oTpasasaT
CbOTBETHMS UM PUCKOB NPOdUI, OLiEHEH OT PbKOBOACTBOTO Ha [pynaTa.

3arybute oT obesueHKka Ha eduHWUa, reHepupallia napuyHU NoTouM, ce pasnpenensaT B
HamaneHne Ha OanaHcoBaTa CTOMHOCT MbPBO Ha penyTauusTa, oTHacswa ce KbM Tasu
eauHnua, U cneg ToBa Ha oOcCTaHanuTe akTMBM OT eauHuuaTta, NPOMNopLUMOHANHO Ha
b6anaHcoBaTta UM CTOMHOCT. C U3KMNOYEeHWe Ha penytauusaTa 3a BCUYKW APYrM akTUBKU Ha
pynata pbkOBOACTBOTO MpELEHABa NocrneaBallo Aany CblecTByBaT MHOMKALMM 3a TOBA,
ye 3arybaTa oT obesueHka, Npu3HaTa B NpeaxoaHyn roguMHN, MoXe Beye Aa He CbluecTByBa
unu ga e HamaneHa. ObGesueHka, Npu3HaTa B NpeaxoaeH nepuod, ce Bb3CTaHOBSABA, ako
Bb3CTaHOBMMAaTa CTOMHOCT Ha eguHuuaTta, reHepvpailia napyvyHM noTouuM, HagBullaBa
HenHaTa 6anaHcoBa CTOMHOCT.

3.16. WHBECTULUOHHM UMOTH
Mogen Ha cnpaseanueaTa CTOMHOCT

pynata oTuMTa KaTo MHBECTULMOHHM MMOTU 3eMU W Crpagu, KOMTO ce ObpxaT 3a
nonyyaBaHe Ha NPUXOAM OT HaemM W /MnNn 3a yBenMYeHWE Ha KanuTana, nNno mogena Ha
cnpasegnueaTta CTOMHOCT.

NHBECTULUMOHHUTE MMOTU Ce OUEHsIBaT MbpBOHAYanHO Mo cebecToMHOCT, BKMOYBaLLA
MOKyrnHaTa LieHa 1 BCAKakBM pa3xoau, KOUTO ca MPsiko CBbP3aHW C MHBECTULMOHHUS UMOT,
Hanpumep XOHOopapu 3a MpaBHW YCMyru, AaHbUM MO MPEXBbPNSHE HAa UMOTa U OpYyrn
pa3xoau no caenkara.

MHBeCcTUUMOHHMTE MMOTM Ce npeoueHsBaT Ha rogvwHa 6asa M ce BKOYBaT B
KOHCONMMAMpaHUs oT4yeT 3a PUHAHCOBOTO CLCTOAHME MO NasapHUTE UM CTOMHOCTWU. Te ce
onpegendat OT He3aBUCUMM OLEeHUTeNnu ¢ npodecuoHanHa KBanudukaumsa n 3HavuTeneH
npodecmoHaneH onuT B 3aBMCUMOCT OT Xapaktepa W MEeCTOHaxOXOEeHWeTo Ha
WHBECTULMOHHNTE MMOTK, Basnparikn ce Ha AokasaTerncTea 3a nasapHUTE YCNoBUS.

Bcsaka neyanba wnu 3aryba oT npomMsiHa B cCnpaBegsiMBaTa CTOMHOCT wvnu npogaxba Ha
JafdeH WHBECTULMOHEH UMOT ce npu3HaBa He3abaBHO B nedvanbaTta wvnu 3arybaTta mn ce
npeacTaBs B KOHCONMMAMPaHUSA OT4YeT 3a nevanbaTa unu 3arybata n gpyrus BceobxBaTeH
aoxopn Ha pea [pomsiHa B cnpaBeaniMBaTta CTOMHOCT HA MHBECTULMOHHM MMOTK.

MocnepBawmTe pasxogun, CBbP3aHW C MHBECTULMOHHU MMOTU, KOUTO BeYye ca NpusHatu B
KoHconNuamnpaHua uHaHCOB oTyeT Ha [pynaTa, ce npubasAT KbM GanaHcoBaTa CTOWHOCT
Ha MMOTWUTE, Korato € BeposATHO [pynata ga nonyun ObOelur MKOHOMWYECKU MOn3w,
HaJBMLWAaBaLM NbpPBOHAYANIHO OLEeHeHaTa CTOMHOCT Ha CbLUECTBYBALUNTE WHBECTULMOHHMU
nmoTn. Beudku gpyrm nocnegsaiim pasxoam ce npusHaBar 3a pasxo B nepuoaa, B KOWTO ca
Bb3HUKHANMW.

Mpynata oTNMCBa MHBECTULMOHHUTE CM UMOTU NpWU NpodaxbaTta MM UNn Npu TParnHOTO UM
n3BaxgaHe ot yrnoTtpeba, B cryyaln Ye He ce o4akBaT HUKAKBM MKOHOMWYECKM WU3roau OT
TAIXHOTO ocBoboxaaBaHe. Meyanbute unu 3arybuTe, Bb3HMKBALLM OT M3BaXKAaHETO UM OT
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yn0Tpe63 nin TaxHaTa npo,u,a>|<6a, ce npu3HaBaT B KOHCONMAUPaHUA OTHET 3a nedanbaTta
nnn 3ary6aTa n opyrus BceobXxBaTeH 4oxon un ce onpenenart Kato pasfinka Mmexay HETHUTEe
NOCTbMNEHNA OT OCBO60)K,EI,aBaHeTO Ha akTMBa 1 banaHcoeaTta My CTOMHOCT.

Mpuxogute OT HaemM M onepaTUBHUTE pa3xoan, CBbLP3aHW C MHBECTULMOHHW UMOTW, ce
npeacTaBaT B KOHCONMMAMPaHUS OTYeT 3a nevanbaTta unu 3arybata n apyrus BceobxBaTeH
4oxopn CbOTBETHO Ha pep ,[lpuxoan oT npogaxobu” u peq ,[Apyrv pasxoan”, n ce npusHaear,
KaKTo e onucaHo B NosicHeHne 3.8 1 nosicHeHue 3.9.

3.17. ®MHaHCOBU UHCTPYMEHTU cbrnacHo MC®0O 9
3.17.1. NpusHaBaHe n oTnuceBaHe

drnHaAHCOBNTE aKTUBMU U CbVIHaHCOBI/ITe nacmeun ce npmu3HaBart, KoOrato prnaTa CTaHe CTpaHa
no AOroBOpPHUTE YCIioBUA Ha CbVIHaHCOBI/IFI MHCTPYMEHT.

drnHaHCOBNTE aKTUBKM Ce OTNMUCBAT, KOraTo OOroBOpHUTE NpaBa BbpPXYy NapuUyHNUTE NoToun OT
CbI/IHaHCOBI/IFI aKTUB U3TU4aT WU KOrato CbI/IHaHCOBI/IFIT aKTMB 1N MO CbleCTBO BCUYKHU
puckoBe n n3rogn ce nNpexBbupnaT.

dnHaHCcOBNTE NacuBM Ce OTNUCBAT, KOrato 3adbJDKEHWETO, MOCOYEHO B goroeopa, €
M3MNbJTHEHO, € OTMEHEHO UM CPOKbT MY € U3TEKDbJI.

3.17.2. Knacudcgpmkaumsa n nbpBoHa4anHo oueHssBaHe Ha (pMHAHCOBU aKTUBU

[MbpBOHAYanNHO oMHaAHCOBUTE aKTMBU Ce OTYMTaT NO CnpaBeanuBa CTOMHOCT, KopurnpaHa c
pa3xoamTe Mo caernkarta, C U3knoveHne Ha pmHaHCOBUTE akTMBM NO cnpaBennBa CTOMHOCT
npes nevyanbarta unu 3arybata u TbpProBCKMTE B3EMaHWUSA, KOUTO HE CbAbpXKaT CbLIECTBEH
OMHaAHCOB KOMMOHEHT. MbpBOHaYanHaTa oLeHka Ha (bMHaHCOBUTE aKTMBM MO cripaBemBea
CTOMHOCT npe3 neyanbaTta unu 3arybata He ce kopurnpa c pasxoguTe no caenkarta, KouMTo
ce oTuMmTaT KaTo TeKywu pasxoau. [MbpBoHavanHaTa OueHKa Ha TbProBCKUTE B3eMaHus,
KOUTO He CbObpXaT CblUeCcTBeH (PMHAHCOB KOMMOHEHT npeacTaBnsaBa LeHaTa Ha caernkarta
cbrnacHo MCoO 15.

B 3aBMcMMOCT OT HauMHa Ha nocneaBallo oOTyMTaHe, (UHAHCOBUTE aKTUBM ce
KnacuduumpaT B e4Ha OT crieaHUTe KaTeropum:

e  [ObIrOBU MHCTPYMEHTU NO aMOpTU3nNpaHa CTONHOCT;
e (bMHaHCOBW aKTMBM NO CripaBea/IMBa CTOMHOCT npe3 nevanbaTa unu 3arybara;

e (MHAHCOBM aKTMBW NO CripaBeAsiMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A C Unmn
6e3 peknacudumkaumsa B nedanbara unm 3arybata B 3aBUCUMMOCT dann ca Obfrosu
UNKN KanuTanoBu MHCTPYMEHTH.

Knacndgpukaumsata Ha dmHaAHCOBUTE aKTMBM ce onpedensa Ha Gasata Ha cregHuTe OBe
YCOBMUSI:

e Ou3Hec MoaenbT Ha pynaTa 3a ynpaeneHne Ha pMHAaHCOBUTE aKTUBY;
e  XapaKTepUCTUKUTE Ha JOrOBOPHMUTE NapuyHM NOTOLM HA PUHAHCOBUSI aKTUB.

Bcuykm npuxoam m pasxoau, CBbp3aHW C (PUHAHCOBUTE aKTMBKM, KOUTO ca Mpu3HaTM B
neyan6aTa u 3arybata, ce BKMOYBAT BbB (DMHAHCOBM pasxoan, PUHAHCOBU Npuxoan vnu
apyrm vHaHCOBM MO3ULMW C U3KMKOYEHWe Ha obesueHkaTa Ha TbpProBCKUTE B3eMaHUS,
KOSITO ce NpeAcTaBs Ha pefd Apyrn pasxoau B oTyeTa 3a nevanbata unu 3arybaTa v apyrus
BceoOxBaTeH goxo[.

3.17.3. NocnepBalyo oueHsiBaHe Ha (pMHaAHCOBUTE aKTUBM
OBbNroBn MHCTPYMEHTU NO aMOpPTU3NPaHaA CTOUHOCT

®rHaHCOBNTE aKTUBM Ce OLIeHsIBAT MO aMOpTU3MpaHa CTOMHOCT, ako aKTUBUTE U3MbIHABAT
criegHVUTe KpUTEpWM M He ca OofpederieHn 3a OLEeHsIBaHe Mo crnpaBeAnvBa CTOMHOCT npes
neyan6aTa v 3arybara:
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e [pynata ynpasndBa akTUBUTE B paMKUTE Ha OusHec Mogen, YMATO uen € aa ObpXu
(*)I/IHaHCOBI/ITe aKTnBn 1 aa C'b6l/lpa TEXHUTE OOroOBOPHU Napu4Hum noTouwu;

e CblnacHO AO0roBOpHUTE YCNOBUA Ha (bI/IHaHCOBI/IFI adKTMB Ha KOHKpeTHW [aTtu
Bb3HMKBAT NAapnyHN NOTOLN, KOUTO Ca €eANHCTBEHO MiiallaHn4a no rmaBHULA U NTnXBa
BbpPXY HENnoraceHarta CyMa Ha rmaBHuUaTa.

Tasu kaTeropust BKNOYBA HedepuBaTMBHM (PUHAHCOBWU aKTUBM KaTO 3aeMU M B3eMaHusi C
duKCMpaHM unn onpeaenumMu nnawaHusi, KOUTO He Ce KOTMpaT Ha akTMBeH nasap. Cnepn
MbpBOHAYaNHOTO NpPM3HaBaHe Te Ce OLEeHsIBAaT Mo amMopTuanpaHa CTOMHOCT C M3MOon3BaHe
Ha MeToada Ha edekTMBHaTa Nnuxea. [AMCKOHTMpPaHE He Ce M3BbpPLLUBA, Korato edekTbT OT
Hero e HecbllecTBeH. [pynaTa knacudpuumpa B Tasn KaTeropus napute u napuyHuTe
eKBMBaNeHTM / napuvyHUTE CPEeACTBa, TbProBCKATE W APYrM B3EMaHUs, KakTo U
permctpupaHM Ha Oopcarta obnurauum, kKouTo npeau ca ounmu knacuduumpanm kaTo
dMHaHCOBM aKTMBW, ObpXaHW A0 nagex B cboteeTcTBne ¢ MCC 39.

° T'bprOBCKI/I B3eMaHusA

THproecknTe B3eMaHUs ca CyMW, ObIMKUMU OT KIMEHTU 3a NPOAadeHn CTOKM UMK YCNyru,
M3BbPLUEHM B OBUYaMHUA X044 Ha cTornaHckata genHoct. OBUKHOBEHO Te ce AbrkaT 3a
ypexgaHe B KpaTbK CPOK U crnefoBaTesiHo ca KnacuuumpaHu KaTo Tekywu. TbproBCcKUTe
B3eMaHMs Ce npuaHaBaT MbpBOHAYanHO B pasMep Ha ©e3yCrnoBHOTO Bb3HarpaxaeHue,
OCBEH aKO CbObpXaT 3HAYUTENHM KOMMOHEHTM Ha UHaHcupaHe. [pynata Obpxu
TbProBCKUTE B3eMaHus C Len cbOmpaHe Ha JOrOBOPHUTE MapuUYHM NOTOUM M CredoBaTesHO
MM oueHsBa No amopTuanpaHa CTOMHOCT, KaTo M3Mof3Ba MeToda Ha edekTMBHaTa nuxea.
[nckoHTupaHe He ce M3BbpLLBA, KOraTo e(PeKTbT OT HEro € HECBHLLECTBEH.

PuHaHCOBM aKTUBM NO cnpaBeasiMBa CTOMHOCT npe3 nevyanobara unu s3arybara

drHaHCOBM aKTMBW, 3a KOUTO HE € MpunoXxmm GusHec mogen ,AbpXaHu 3a cbbupaHe Ha
OOroBOPHUTE NapudHM noToumn“ nnm BusHec mogen ,ObpXaHu 3a cbbupaHe u npogaxba“,
KakTo M (OUHAHCOBM aKTUBW, YMUTO LOFOBOPHU NapuU4HM MNOTOUM HE ca €eAMHCTBEHO
nnawlaHus Ha rnaBHuUa U NUXBK, Ce oTYMTaT NO cCnpaBednvBa CTOMHOCT npe3 nevanbaTta
unu 3arybata. Beuukun gepnBatMBHM (OUHAHCOBU MHCTPYMEHTU CEe OTYMTaT B Tasun kateropus
C U3KMOYEHME Ha Te3un, KOUTO ca onpeaeneHn N ePekTUBHU KaTo XempKupaLim UHCTPYMEHTHU
N 3a KOUTO Ce NpunaraT U3MCKBaHMSITA 3a OTYMTAHE Ha XeKMPaHETO.

MNpomeHnTe B cnpaBegnMBaTa CTOMHOCT Ha akTMBWTE B Ta3n KaTeropus ce otpassisaT B
nedyanbata u 3arybata. CnpaBeanueata CTOMHOCT Ha (PUHAHCOBMTE aKTMBM B Tasu
KaTeropus ce onpeaensi Ype3 KOTUPaHU LEHM Ha akTUBEH Mnasap WM 4Ype3 U3nona3BaHe Ha
TEXHWKM 33 OLEHsIBaHe, B Criyyan Ye HaAMa akTUBEH nasap.

drHaHCOBM aKTUBM NO cnpaBeAnuBa CTOMHOCT Npe3 Apyr BceobxBaTeH Joxon

pynata oTunTta (PMHAHCOBUTE aKTMBM MO CrpaBednuBa CTOMHOCT B Opyr BceobxBaTeH
A0X0[, aKo aKTUBUTE OTrOBapsT Ha CrieHUTe YCroBuS:

e [pynaTta ynpaBnsiBa akTuBMTe B pamkuTe Ha BGM3HeC Mogen, YvsTo Len e Aa AbpXu
hrHaHCOoBWTE aKTUBMK, 3a Aa CbOMpa AOrOBOPHM NapuyHK NOTOLM U Aa M Npoaaea; u

e CbrnacHo [OroBOPHWUTE YCNOBUSI Ha (DUHAHCOBWUSI aKTUB Ha KOHKPETHM [aTu
Bb3HUKBAT NapUYHM NOTOLM, KOUTO Ca eQMHCTBEHO MnallaHus Ha rmaBHMLA U NTMXBKI
BbPXY HenoraceHarta cyma Ha rnasHuLaTa.

®rnHaAHCOBW aKTUBW MO CripaBeanvBa CTOMHOCT Npe3 Apyr BceobxBaTeH 4OXO0A BKIOYBAT:

KanutanoBn UEHHW KHWXKa, KOUTO HEe ca ObpXaHW 3a TbpryBaHe M kouTo [pynarta
HeOTMeHNMO e 136parno Npy NbpPBOHAYanHo Npu3HaBaHe, Aa NpU3Hae B Ta3u KaTeropusi.
ToBa ca cTpaTermyecku MHBECTMUMM M [pynaTa cuuTa Tasu Knacudmkaums 3a rno-
peneBaHTHa.
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ObNroBn LEHHU KHWXa, NPU KOUTO AOrOBOPHUTE NapuUYHM NOTOUM ca caMO rnasHuUa u
nMXBW, N UuenTa Ha GuaHec mMogena Ha lpynaTta 3a ObpXaHe Ce NOCTUra KakTo 4vpes
cbbupaHe Ha [OOroBOPHU NapuW4yHM NOTOUM, Taka U Ype3 npogaxba Ha cmHaHcoBuTe
aKTMBMU.

Mpn ocBoboxgaBaHETO OT KanMTanoOBW WHCTPYMEHTM OT TasuW KaTeropusi BeCsika
CTOMHOCT, OTYETEHA B NPEOLEHBYHUSA Pe3epB HA MHCTPYMEHTUTE ce npeknacuduumpa B
HepasnpegeneHarta nevanoa.

Mpn ocBoGOXAaBaHETO OT AbLITOBM UHCTPYMEHTW OT Ta3u KaTeropusi BCAka CTOMHOCT,
OTYeTeHa B MpPEOLUEHbYHUA pes3epB Ha MWHCTPYMEHTUTE ce npeknacuduumpa B
neyan6aTa unm 3arybarta 3a nepuoaa.

3.17.4. O6e3ueHKa Ha (puHAHCOBUTE AaKTUBM

Mpunara ce mogena 3a ,04aKkBaHUTE KpeauTHU 3arybn®.

lMpu3sHaBaHeTO Ha KpeauTHW 3arybu Beve He 3aBUCM OT HAaCTbNBAHETO Ha CcbbuTne C
KpeouTHa 3aryba. Bmecto ToBa MpynaTta pasrnexaa no-wmpok CnekTbp oT nHdopmaumsa
npu oueHKaTa Ha KpeaAUTHUSA PUCK U OLEHSIBAHETO Ha OYakBaHUTE KpeauTHu 3aryodwm,
BKITHOYUTENHO MUHANM CbOMTUSA, TEKYLUM YCMNOBUSA, pasdyMHM U NoaabpKalim MporHosu,
KOUTO BIMAAT BbPXY OYakBaHaTa CbOMpaeMoCcT Ha ObaewmTe napudHM noToum Ha
WHCTPyMEHTa.

Mpy NpunaraHeTo Ha Tasu NOAxo4, HAaco4YeH KbM ObaeleTo, ce npaBu pasrpaHnyeHme
Mexay:

e (pyHAHCOBN WHCTPYMEHTU, UYMETO KPEAUTHOTO KavyeCTBO HE Ce € BMOoLuMo
3HAYUTESTHO CNPSAMO MOMEHTAa Ha MbPBOHAYANHOTO NPU3HABaHE UM UMaT HUCHK
KpeauTeH puck (dasa 1)

Tyk ce Bknto4BaT CTaburHM PUHAHCOBU aKkTMBU, KOUTO He ca B npocpouyune (,pefoBHU”
KpeauTn) n ce oyakea Aa 6baaT obcnykBaHU CbrMacHO TeXHUTE OOrOBOPHU YCNOBUS U
3a KOUTO HAMa Npu3Haum 3a yBernuyeH KpeauTeH puck.

e (PUHAHCOBM WHCTPYMEHTU, YMETO KPeAUTHOTO KayecTBO Ce € BrOoWuso
3HAYUTEIHO CNPSMO MOMEHTa Ha MbPBOHAYANHOTO NPWU3HaBaHe UMW Ha KOUTO
KpeauTHUS pUCK He e HUCHK (dhasa 2)

Tyk ce BKMOYBAT aKkTMBKU, 3@ KOMTO OT MOMEHTA Ha MbpPBOHAYanHO npu3HaBaHe e
HaCTbNUIO BrioWaBaHe Ha KpeaUTHOTO MM KavyecTBO, HO TO He TpsbBa Aa ce CcBbp3Ba C
MHOMBMAYaNHO obGe3ueHsIBaHe Ha KOHKPETHW aKkTMBW (HacTbnunm ca CbObuTus, Npsiko
CBbp3aHM C Bb3MOXHM Obaewmn 3arybu no noptdenna, HO He U MO KOHKPETHU
kpeanTtun).ObuyanHo B Tasn asa ce knacudmumpart kpeantn ¢ npocpoumne noseye ot 30
OHWN.

o ,®aza 3 obxBalwia pMHAHCOBM aKTUBK, KOMTO MMaT OBEKTMBHU OoKas3aTencrea
3a obesueHka KbM OT4YeTHaTa aata.

Tyk ce BKMOYBAT akTMBK, 3a BCEKN OT KOUTO B Bbaelle ce oyaksaT 3arybu. Hactenuno e
BMoLwaBaHe Ha KpPeaAUTHOTO KayecTBO, HO TOBa BrOLlaBaHe € CBbP3aHO C KOHKPETHU
aktmen. ObuyanmHo B Tasn pasa ce knacupuumpat KpeauTu B HEU3MbIIHEHME C
npocpoune noseyde ot 90 gHW.

Ha Ta3n pasa ovyakBaHuTe KpeauTHM 3arybu e ce cb3gaBaT 3a Lenus ocTaBall CpoK
Ha KpeguTa, HO 3arybute Lie ce oueHsBaT MHAMBMAOYASNTHO MO KOHKPETHW KpeauTu npu
npocpoune Hag 180 gHwn.

12-meceyHn OYakBaHW KpeauTHW 3arybu ce npu3aHaBaT 3a BCUMYKM (DMHAHCOBW aKTUBM
BbB hasa 1, 4OKaTO O4YaKBaHUTE 3arybu 3a Lenmsi CPoK Ha PUHAHCOBUTE MHCTPYMEHTU
ce npusHaeaTt 3a (pMHaHCOBUTE akTMBM BbB (hasa 2 n dasa 3. OyakBaHUTE KPEeAUTHU
3arybu ce onpefenaTt KaTo pasnukaTta Mexay BCUYK1 JOTOBOPHM Napu4HM NOTOLM, KOUTO
ce Oobmnkart Ha pynaTa U NapuyHUTE NOTOUM, KOMTO TS AEWCTBUTENHO OYakBa Aa nonyuyu
(,napnyeH HegocTur). Tasn pasnuka € OUCKOHTMpPaHa MO MbpBOHAaYanNHUS eeKkTUBEH
NNXBEH NPOLEHT (MM C KOpUrMpaHus CnpsiMo kpeauta eqPeKkTMBEH NUXBEH MPOLIEHT).
N3uncnasaHeTto Ha oOuvakBaHWTe KpeauTHuW 3arybu ce onpegens Ha 6asata Ha
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(a1

BEPOATHOCTHO npeTerfieHaTta npm6n|/|3|/|TenHa OUeHKa Ha KpeguTHuTe 3ary6|/| npeas3
O4aKBaHWMA CPOK Ha C*)VIHaHCOBVITe MHCTPYMEHTN.

Monutnkata Ha prnaTa 3a ornpegendHe Ha O4YakBaHUTE KpeauTHU 38Fy6l/| OTHOCHO
npenoctaBeHNTE 3aeMU BKINOYBa CcriegHUTe N3XoOHU napamMeTpu.

LGD PD
(3aryba mpu HEH3ITbAHECHICE) (BeposTHOCT OT
HEHU3ITbAHCHIIC)
Obesneuenn | Heobesmeuenn
®aza 1 — ,,peaoBHu kpeantn™ (6e3 10% 45% 5%
IIPOCPOYHA)
®asza 2 — ,,HeobGcayxBanu kpeauTn™ 10% 45% 50%
(mpocpoune Haa 30 AHK)
Paza 3 — ,,Kpeantu B HensrpAHEHHE 10% 45% 100%
(mpocpoure Haa 90 AHK)

OuakBaHuTE KpeanTHu 3arybu ce nsuncnasat no opmynara:

A. 3a gunarcosu axmusu 6v6 pasa 1 — npusnasam ce oyaxsaru Kpedumny sazybu sa 12 meceya

ECL-12m= PD x LGD x EAD x D12m, xsaAeT0

PD — seposmocn om neusmoamerue
LGD — sazyba npu reusneanerue

EAD — excnosuyus npu neusnvarerise

bB. 3a gunancosu axmusu 6v6 gasa 2 u gasa 3 - npusrasan: ce ouaxearu kpedumry 3azyu a yeaus chox Ha

3aeMa

LT
ECL-LT =) PDt x LGDt x EADt x Dt
t=1

BepoaTHOCTTa OT HEU3MbIIHEHNE € BEePOSITHOCTTa OT HeM3MbiIHEHME Npe3 onpeneneH
BpEMEBM XOPWU3OHT. To3M nokasaTen npedocTaBs OUEHKA Ha BEPOSATHOCTTA
KpeguTononyyatensaT ga He € B CbCTOsSHME [a W3MbMHM  3adbiDKeHMATa  CW.
BepoaTHOCTTa OT HEM3MbITHEHME HApacTBa C HapacTBaHe Ha MPOCPOYMNETO.

3arybata npuv HeM3NbIIHEHME Ce MNpecMsiTa KaTo pasnuka Mexay ObiDKuMuTe
AOrOBOPEHM MapuU4HM noTouM W noTouuTe, KOUTO [pynata oOyakBa fa nonyyu
BKJIIOYMTENHO NoToLMTE OT peanusaumnsa Ha o6eaneveHneTo. [lepmHnpa kato o4akBaHUS
pa3Mep Ha 3arybaTa B MOMEHTA Ha HacTbMBaHE HA HEM3MbIIHEHMETO M CE NOCOYBA KaTo
npoueHT oT ekcnosuvumaTa. MNanonsesaHus % Ha 3arybata npyv HEUsMbIIHEHWE ce
onpegens cnopepn BMaa Ha obe3neyeHMeTo No Kpeauta u npu HeobesneyeHnTe KpeanTn
ce 6a3npa Ha PernameHT 575/2013r.

Ekcnosvumsa npu HensnbreHne e obwiata CTOMHOCT, Ha KOATO € U3NOoXeHo pynata npwu
Heu3nbiiHEHME Ha 3aema. EkcrnosvumaTa npyv HEM3NbIHEHWE € paBHa Ha TekywaTa
Heu3nnarteHa cyMma KbM Kpasi Ha OTYETHWUSI Nepuoa nNpu (PUKCUpaHU eKCno3numm, KaTto
CPOYHM 3aeMU, KAKBUTO ca 3aeMuTe Ha pynarta.
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Bcnukun 3aemun Ha Mpynata ca knacudpuumpaHu kato ouHaHcoBU akTuem BbB ®asa 1 1 ca
o6e3ueHeHn npe3 2025 r. Nnpy ropenocoYeHnTe N3Xo4HN NapameTpu.

TbproBCckM U Opyru B3emaHWUsi, akTUBU MO OOroOBOP M B3eMaHUsi MO JIM3MHIOBM
aoroBopwm

TbproBcknTe B3EMaHNs ca CyMU, ObIMKUMU OT KIIMEHTM 33 NPoaafAeHN CTOKN UMK YCIyTH,
N3BbPLUEHN B 0OMYaiHUS X0 Ha cTonaHckaTa AenHocT. OBMKHOBEHO Te ce AbixaT 3a
ypexaaHe B KpaTbK CpPOK M credoBaTeNiHO ca KnacudmumMpaHu KaTo  TeKyLw.
TbproBckuTe B3EMaHWsi ce Npu3HaBaT MbpPBOHAYarHoO B pasMep Ha 6e3yCroBHOTO
Bb3HarpaxkaeHve, OCBEH aKO CbAbpPXaT 3HAYUTENHU KOMMOHEHTUM Ha (PUHAHCMpPAaHe.
Mpynata ObPXW TbProBCKMTE B3eMaHMsi C LEeNn CbOupaHe Ha [OroBOPHUTE MapUYHU
noTouM U crnegoBaTeniHO M OLEHsIBA MO amopTM3MpaHa CTOMHOCT, KaTo M3nonssa
mMeToaa Ha edekTMBHaTa Nuxea. [UCKOHTUpaHe He ce M3BbpLUBA, KOrato edekTbT oT
Hero € HeCbLLECTBEH.

OT n3BbpLUEHUS aHanM3 Ha cCbOMpaeMocTTa Ha B3eMaHusiTa Mo BPEMEBU €NEMEHTH, ce
YyCTaHOBW, Y& OMNPOCTEHUAT MOAXO 3a rpynarta € HEenpunoXnm npeasua xapakrepa Ha
B3eMaHusTa U pasnuMyHUs npegMeT Ha OEVHOCT Ha OTAEeNHUTE AbLUEepHU APYXKEeCcTBa,
nopagm KoeTo ce npunara mogena 3a ,0dakBaHuTe KpeguTHu 3arybun”. Bcuukm B3emaHuns
¢ npocpoune go 360 gHM ca knacuduumpaHu kaTo Takuea BbB ¢asa 1 n ce npunarat
cboTBETHUTE % nocodeHn no-rope — 45% 3a 3aryba npu HemsnbinHeHve n 5%
BEPOATHOCT OT HeusnmbiiHeHne. BaemaHusta ¢ npocpoune Hag 360 gHu ce obesueHeHn
100%.

®PUHAHCOBU aKTMBMU, OTYUTAHU NO CnpaBeanMBa CTOMHOCT Npe3 Apyr Bceo6xBaTeH
aoxopn

pynata nNpu3HaBa OYakBaHWUTE 12-MeCceyYHn KpeauTHu 3arybun 3a pMHAHCOBW aKTUBW,
OTYMTaHM MO chnpaBeanuBa CTOMHOCT npe3 Apyr BceobxBaTeH [Joxod. Tbh KaTo
noBeYyeTo OT Te3n WUHCTPYMEHTU umaT Ao6bp KpeauTeH PenTUHr, BepoATHOCTTa OT
HeunsnbfiHeHWe ce o4yakBa Aa O6bae Hucka. Bbnpekn ToBa KbM BCSAKa OTYeTHa daTa
lpynaTa OUEHsIBa Janu CblUeCTBYBa 3HAYUTESHO YBENUYEHWE Ha KpeaUTHUS PUCK Ha
WHCTPYMeHTa.

Mpn oueHsiBaHETO Ha Te3n puckoBe [pynata pasdyMta Ha rotoBata HanumyHa
MHPOpMaLUMA KaTo KpeaUTHUTE PEeUuTUHIN, NyOnmnKyBaHM OT OCHOBHWUTE areHumn 3a
KpeauTeH pPEenTUHr 3a CbOTBETHUS akTuB. [pynata ObpXu €OUHCTBEHO MpOCTU
PUHAHCOBM MHCTPYMEHTHU, 3a KOUTO CneunduyHn KpeauTHN perTuHIM 0OBUMKHOBEHO ca Ha
pasnonoxeHune. AKo HaMa MHGopMaLmMsa NN MHpopmaLunaTa OTHOCHO dhakTopuTe, KOUTO
BMUSAT Ha PeUTUHIa Ha HanMu4yHUA akTuB, € orpaHunyeHa, pynata obeaunHssa NnogobHu
WHCTPYMEHTN B eduH nopTtdpenrn, 3a Aa oueHn Ha Tasu 6asa ganu uma 3HadyuTernHo
yBenuYeHne Ha KpeauTHUS PUCK.

B ponbnHeHnve, [pynata pasrnexga W gpyrm nokasatenu kato HebnaronpusatHu
NPOMEHN B LENHOCTTa, WKOHOMWYECKM WM (PUHAHCOBM YCMNOBMUS, KOUTO MoraT fa
3acerHat  cnocobHOCTTa Ha  um3gaTend Ha  KanutanoBuUA  MHCTPYMEHT  /
KpeauTononyyatens Aa U3nbiHu 3agbIPKEHUATa CM Mo ObJra Unn HeoYakBaHN NPOMEHU
B onepaTvBHUTE pe3ynTaTi Ha eMuTeHTa / 3aemornonyyaTens.

AKO HAKOWM OT Te3n nokasaTenu Boau 40 3HAYMTENHO yBENMYEeHNe Ha KpeaUTHUS PUCK Ha
WHCTpPyMeHTUTe, ['pynaTta npu3HaBa 3a Te3u MHCTPYMEHTU UMK TO3M KIac MHCTPYMEHTU
OYaKBaHW KpeanTHM 3arybun 3a Lenns CpoK Ha MHCTPYMEHTA.

3.17.5. Knacudmkauma n oueHssBaHe Ha hMHaHCOBUTE NacUBMU

®duHaHcoBMTE nNacvBuM Ha [pynata BKAYBAT MONYYEHUM 3aeMu, 3aObIDKEHWUs Mo
NN3VHIOBM [OrOBOPWU, TbPrOBCKU W APYrM (PMHAHCOBM 3aObimKEHUS U OepUBATUBHMU
PUHAHCOBM UHCTPYMEHTH.

®durHaHCOBMTE NAcuBK Ce OLEHABAT MbpPBOHAYaNHO No cnpaseaniMBa CTOMHOCT U, KbAETO
e NPUNOXMMO, Ce KopurmpaTt no OTHOLUEHWE Ha pas3xoguTe NO cAenkaTa, OCBEH ako
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pynaTa He e onpedenuno gageH OMHAHCOB MacuB KaToO OLEHsIBaH Mo cnpasenvBea
CTOMHOCT npe3 nevanbara u 3arybara.
dnHaHCOBUTE MacuBM Cce oOueHsiBaT Mocrnegsawo nNo amopTu3aMpaHa CTOMHOCT,
M3Non3Bamkyn MeToda Ha edeKkTMBHaTa NuxBa, C WU3KMAYEHME Ha [OepuBaTtMBu W
dbMHAHCOBM NacuBKW, KOMTO ca OnMpedeneHn 3a oueHsiBaHe Mo crnpaBedniMBa CTOMHOCT
npes nevyan6ata wnu 3arybata (C W3KMNOYEHWE HA AepuBaTMBHU  (OUHAHCOBU
WHCTPYMEHTW, KOMTO Ca onpefeneHn n epekTUBHN KaTo Xe4XmpaLl UHCTPYMEHT).
Bcnukn pasxoam cBbp3aHM C NUXBU U, ako € NPUNOXUMO, NMPOMEHU B cripaBeanuBaTta
CTOMHOCT Ha UHCTPYMEHTa, KOMTO ce OTYMTaT B nevyanbaTa unu 3arybaTa, ce BKMYBaT
BbB (PMHAHCOBMUTE pa3xoam Unn dMHAHCOBUTE NPUXOOMN.
3.17.6. ®PMHAHCOBU aKTUBM
C uen nocnegpallo OLUEHsiIBAHE Ha (UHAHCOBUTE aKTMBW, C U3KMAOYEHWE Ha
XepKnpawmTe NMHCTPYMEHTHU, Te ce Knacuduumpart B CrnegHUTe KaTeropuu:

e KpeauTun N B3eMaHus;

e (buvHaHCOBM aKkTMBW, OTYMTAHW MO CnpaBeanMBa CTOMHOCT B nNevanbarta wunu

3arybarTa;

e VHBECTULUW, ObPXKaHW A0 Nafex;

e (bvHaHCOBW aKTMBM Ha pa3nonoXeHue 3a npogaxoa.
durHaHCOBMTE aKTMBWU Ce pasnpenenst KbM OTAENHWTE KaTeropum B 3aBMCMMOCT OT
uenTa, ¢ KosiTo ca npugobutn. Kateropusata Ha gageH uHaHCOB MHCTPYMEHT onpeaens
MeTo4a My Ha OUeHsABaHe W Janu NpuxoguTe U pasxoguTte ce oTpassiBaT B nedanbarta
unun 3arybata unum B Apyrua BceobxsaTeH goxon Ha [pynata. Beuuku cmHaHcoBum
aKTUBW C U3KITOYEHUE Ha Te3W, OTYUTaHM MO CnpaBedsimBa CTOMHOCT B nevandarta mnm
3arybaTta, nognexart Ha TecT 3a obe3ueHka KbM gaTaTa Ha (UHAHCOBUS OTYET.
duHaHcoBUTE akTMBM ce obe3LeHsBaT, KoraTo CblLUecTByBaT 0OEKTMBHU AOKa3aTesncTea
3a ToBa. punaraT ce pasnuyHn KpUTepuM 3a onpegensHe Ha 3arybaTa ot obesueHka B
3aBMCUMOCT OT KaTeropusita Ha (oMHaHCOBUTE aKTUBW, KaKTO € ONUcaHo no-gosny.
Bcnukm npuxoam M pasxoam, CBbp3aHM C NpUTEXaBaHETO Ha (PUHAHCOBU MHCTPYMEHTMN,
ce oTpassBaT B nevanbarta unu 3arybaTta npu nosy4yaBaHeTo UM, HE3aBUCMMO OT ToBa
Kak ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha OMHAHCOBUA aKTUB, 3@ KOWTO Ce OTHAcAT, U
Cce npeacTaBAaT B KOHconuamMpaHusa oTdeT 3a neyanbata wnu 3arybata u gpyrus
BceobOxBaTeH goxon Ha pegpoe "®uHaHcoBum pasxogun'/ "®dPuHaHcoBu npuxoan”, c
N3KNIYEeHne Ha 3arybata oT obe3ueHka Ha TbProBCKM B3EMaHUs, KOATO ce NpeacTaBs
Ha pep ,[pyrn pasxogn”.

Kpeautu n BzemaHus

Kpeautn n B3emaHusi, Bb3HUKHaANU MbpBOHA4YanHo B [pynata, ca HegepuBaTUBHU
PMHAHCOBM MHCTPYMEHTU C (DUKCMpPaHM MnallaHus, KOUTO He Ce TbpryBaT Ha aKTMBEH
nasap. Kpegutute u B3emaHuaTa MnoCrnedBallo Ce OUeHsABaAT MO amopTusvpaHa
CTOWMHOCT, KaTo Ce MU3Mnos3Ba MeToabT Ha edhekTBHATA NIMXBA, HamarneHa ¢ pasmepa Ha
obesueHkaTa. Bcska npomsiHa B CTOMHOCTTA MM Ce OTpassiBa B nevanbata unuv 3arybaTta
3a Tekywmsa nepvog. MNMapute M NapuyHUTE eKBMBArIiEHTU, TbProOBCKUTE U MO-ronsimarta
YyacT OT [gpyry B3emaHus Ha [pynata cnagaT KbM Tasu kateropusi ¢puMHaHCOBU
WHCTPYMEHTWN. [UCKOHTMpaAHe He ce Wu3BbplBa, Korato edqekTbT OT Hero €
He3HaunTeneH.

3HauMmMKn B3eMaHusi ce TecTBaT 3a 0be3LeHKa No OTAENHO, Korato ca NPOCPOYEHN KbM
AartaTta Ha (OUHaAHCOBMSA OTYET WM KOraTo CbLUECTBYBaT OOEKTUBHU AOKa3aTencTea, ye
KOHTPareHTbT HAMa Aa U3MbJIHW 3aablhKeHusita cu. Becuyukn gpyrm B3emaHus ce Tectear
3a obesueHka no rpynu, KOUTO ce onpeaensaT B 3aBUCUMOCT OT UHAYCTpUATA U pernoHa
Ha KOHTpareHTa, KakTo 1 OT OPYr1 KPeAUTHM PUCKOBE, ako CbLLECTBYBAT Takuea. B To3m
crnyyan npoueHTbT Ha obe3ueHkaTa ce onpefens Ha b6asata Ha UCTOPUYECKUM AaHHU
OTHOCHO HEMnoraceHu 3aAbIDKEHWSI Ha KOHTpPareHTn 3a BCsKa uaeHtTudumumpaHa rpyna.
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3arybata oT obe3ueHka Ha TbProBCKUTE B3eMaHWsi ce NpeacTaBs B oOTyeTa 3a
neyan6arta unu 3ary6arta v gpyrusi BceobxeaTteH goxog Ha pep ,pyrv pasxoaun”.

®dPuHaHCOBU aKTMBWU, OTYUTAHM MO chnpaBensiMBa CTOMHOCT B nevyan6arta wvnu
3arybarTa

®durHaHCOBM aKTMBMK, OTYMTaHM MO CnpaBeasIMBa CTOMHOCT B nevanbaTa unm 3arybara, ca
aKTUBW, KOUTO Ca AbpXKaHW 3a TbpryBaHe Wnu ca onpeaeneHn npu NbpBoHaA4YanHOTO UM
npuvsHaBaHe KaTto UHAHCOBM aKTWUBKM, OTYMTAHM MO cCrpaBeanMBa CTOMHOCT B
neyan6aTta wnu 3arybarta. Bcuukn gepvBaTvBHU (DMHAHCOBM aKTUBM, OCBEH akO He ca
cneumanHo onpeaeneHn Kato xemkupawy MHCTPYMEHTW, nonagaTt B Tasn KaTeropus.
AKTMBUTE OT Ta3un KaTeropmsa ce oLeHsBaT Mo cnpaBeasinBa CTOMHOCT, YNUNTO N3MEHEHNS
ce npusHaeaT B nevanbarta unu 3arybata. Bcaka nevanba unum 3aryba, npoustudaiia ot
aepusaTtnBHM (PUHAHCOBM WHCTPYMEHTW, e GasupaHa Ha nNpoMeHu B crpaBenvBaTta
CTOMHOCT, KOATO ce onpegens OT TpaH3aKkuMn Ha akTUBEH nasap WMnu nocpeacTBoM
OLIEHBbYHN MEeTOoaW NMpu nNuncaTta Ha akTUBEH nasap.

UHBecTULMN, ABPXKAHM OO0 Nagex

MHBecTvumn, ObpxaHu 00 Nagex, ca HedepuBaTtMBHM (PUHAHCOBUM MHCTPYMEHTU C
dorKCMpaHu nnu onpegenseMun nnawaHusa u onpeaeneHa gata Ha nagexa, pasnuyHu ot
Kpeoutn M B3emanud. VHBecTuuumTe ce onpemenaT kaTo AbpXaHu 00 Nagex, ako
HaMepEeHMETO Ha PHLKOBOACTBOTO Ha MpynaTta € Aa r'v ObpXK OO HACTbMBaHe Ha nagexa
uMm. MIHBecTnuuuTe, AbpKaHu 0O Nadex, Nnocnensallo ce oueHaBaT No aMmopTu3npaHa
CTOMHOCT 4Ype3 MeToda Ha edpektvBHata nuxea. [lpn Hanuumeto Ha OBGEKTMBHU
Jokasatenctea 3a obesueHKa Ha MHBecTUUMSATa Ha GaszaTa Ha KpeouTeH PEenTUHT,
(bMHaAHCOBMTE aKTMBM Ce OLEHsIBaT MO HacCTosiWa CTOMHOCT Ha O4vakBaHuTe Obaewm
napuvyHn notoun. Bcmyknm npomMeHn B MpeHocHaTa CTOMHOCT Ha WHBECTUUMATA,
BKMIOYUTENHO 3arybaTa oT obesueHka, ce npu3HaBaT B nevyanbaTa wunu sarybara.

drHaHCOBU aKTMBM Ha pa3nonoxeHue 3a npoaaxba

®duHaHCOBM aKTMBM Ha pasnonoxeHue 3a npogaxba ca HegepuBaTUBHU (DUHAHCOBM
aKkTMBW, KOUTO ca onpeaeneHn KaTo PMHaHCOBW akTUBM Ha pasnosioxeHne 3a npopaxba
UNn He cnagaT KbM HWTO efHa OT OcCTaHanuTe KaTeropym (PUHAHCOBW aKTUBMW.
®duHaHCOBMTE aKTMBM OT Tasn KaTeropus nocregBallo ce oueHsaBaT Mo crnpaBeanuea
CTOMHOCT C W3KMYEHMEe Ha Te3n, 3a KOUTO HAMa KOTUPOBKW Ha MasapHaTa ueHa Ha
aKTMBEeH nasap W 4YMATO CcnpaBegnvMBa CTOMHOCT He Moxe pfa 6bae HagexaHo
onpegeneHa. ocnegHuTe ce oueHsBaT NO amMopTU3MpaHa CTOMHOCT Mo mMeToda Ha
edekTmBHaTa nuxea Mnn no cebectorMHOCT, B criydan 4e HAmaT UKCMpaH nagex.
MpomeHuTe B cnpaBeanueaTa UM CTOMHOCT Ce OTpassaBaT B Apyrusa BceobxsBaTeH 4oX04
N ce npeacTaBsaT B CbOTBETHWUS pe3epB B OoTyeTa 3a COOCTBEHMS KanuTar, HeTHO OT
AaHbLM, C U3KIIOYEeHMe Ha 3arybute oT obesueHKa M BanyTHW KypCOBM PasfnuKM Ha
napvyHM akTUBW, KOUTO ce npu3HasaT B nedvanbata wnu 3arybata. Korato duHaHcoB
aKTUB Ha pasrnosioxeHue 3a npogaxba 6bae npoganeH wnu obesueHeH, HaTpynaHuTe
nedyan6bmu n 3arybu, npusHaTu B Apyrus BceobxBaTeH OOXOA, Ce peknacuduumpar oT
cobcTBeHNA kanuTan B nevyantarta unu 3arybaTta 3a OTYETHUA Nepuog U ce NpeacTaBaTt
KaTo peknacudpuumpalla Kopekumsa B Apyrus BceobxsateH goxogd. JIxen, na4mcrneHm no
MeToda Ha edpeKkTUBHaTa nMxBa, U AMBUOEHTU Ce Npu3HaBaT B nevanbarta unu 3arybaTa
KaTo ,pmHaHcoBM npuxoan”. Bb3cTaHoBsBaHe Ha 3arybum ot obesleHka ce npusHaBsa B
Apyrma BceobxBaTeH 40X04 C U3KINIOYEHNE Ha ObMAroBuTe (OMHAHCOBM MHCTPYMEHTU, Npwn
KOUTO Bb3CTaHOBSIBAHETO Ce npu3HaBa B nedvanbata wnu 3arybaTta, camo ako
Bb3CTaHOBSIBAHETO MOXe OBEKTMBHO Aa Obae CBbp3aHO CbC CbOMTME, HACTBLNNMO cnea
MOMEHTa Ha Npu3HaBaHe Ha obe3ueHkaTa.

3.17.7. ®uHaHCOBMU Nacusm

duHaHcoBMTE NacuBu Ha [pynaTta Bkno4vBaT 6GaHKOBU 3aeMu 1 OBbpAPaAdTHN, ThbProBCKU
N Opyrn 3agbrkeHus.
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®duHaHCOBMTE MacuBK Ce MPU3HaBaT, KOrato CbLUeCTBYBa OOrOBOPHO 3afbihKeHue 3a

nnawiaHe Ha napuyHM Cymym unum pyr (OUHAHCOB aKTMB Ha ApYro npeanpusaTne unm

AOroBOPHO 3aAb/KeHWe 3a pa3msiHa Ha (PUHAHCOBU MHCTPYMEHTU C APYro npeanpusatme

npy NoTeHumanHo HebnaronpuaATHU ycnosusi. Bcuykm pasxoan, CBbp3aHuM C NIMXBU, U

NPOMEeHN B cnpaBeanveata CTOMHOCT Ha PMHAHCOBW UHCTPYMEHTU, ako MMa TakuBa, ce

npusHaeaT B neyanbarta unu 3arybata Ha pepq ,PuHaHcoBu pasxoan” unn ,PuHaHcoBM

npuxoan".

®duHaHCOBMTE NacuBu ce oueHsBaT Nocneasallo No amopTu3MpaHa CTOMHOCT, KaTo ce

n3nonsea MeToabT Ha eheKkTUBHATA NUXBA, C U3KIKYEHNE HA (PUHAHCOBU MHCTPYMEHTMH,

AbpXaHu 3a TbpryBaHe Unu onpefeneHn 3a oueHsiBaHe Mo crnpasBenninBa CTOMHOCT B

neyan6arta unu 3arybata, KOMTO Ce OLeHsABaT NO crpaBeasimBa CTOMHOCT C OTYMTaHE Ha

npomeHuTe B neyanbarta unu sarybara.

BaHkoBuTe 3aemu ca B3eTu € Len AbNrocpoYHO NoanomaraHe Ha genHoctTa Ha pynaTta. Te
ca oTpaseHM B OT4eTa 3a (PMHAHCOBOTO CbCTOSHME Ha [pynarta, HETHO OT pa3xoguTe no
nony4YyaBaHeTo Ha 3aemMuTe. PUHAHCOBM pa3xoau KaTto Npemus, NnatuMa npu ypexaaHe Ha
Abnra vnum obpaTHOTO My W3KynyBaHe, M Mpekn pas3xoan No caenkata ce OTHacAT B
KOHconuaupaHusa oTyeT 3a nedvanbaTta wnu 3arybata v apyrma BceobxBaTeH 4oxo4 —Ha
NpVHUMNA Ha HA4YUCINEHWeTOo, KaTo ce M3Mon3Ba MeToAbT Ha edeKkTuBHaTa Nuxea, U ce
nNpnbaBAT KbM NpeHocHaTa CTOMHOCT Ha (PMHaHCOBUSA NacvB OO CTeNeHTa, B KOSATO Te He ce
ypexaaT KbM Kpasi Ha neprnofa, B KOUTO Ca Bb3HUKHANN.

TbproBcknTEe 3adbIDKEHUA Ce MPU3HaBaT MbpPBOHAYasIHO MO HOMMHANHA CTOMHOCT M
BnocrneacTeBMe ce oueHsBaT MO aMopTu3upaHa CTOMHOCT, HamaneHa C nnawaHus no
ypexaaHe Ha 3a4bimKeHNeTo.

OvBnaeHTUTe, nNnaTUMM Ha akUMOHepuTe, ce MNpu3HaBaT, Korato OMBUAEHTUTE ca
opobpeHn Ha obLLOTO cbbpaHne Ha akuMoHepuTe.

3.17.8. oroBopu 3a npoaaxba n o6paTtHO M3KynyBaHe Ha LIeHHU KHUXa
LleHHn kHwxa moraT ga O6baaT daBaHW nog Haem unv nNpodaBaHU C aHraXuUMeHT 3a
obpaTtHOTO MM u3KynyBaHe (peno-caenka). Te3n UeHHW KHWXKa npoabikaBaT da ce
npusHaBaT B OoT4yeTa 3a (PUHAHCOBO CbCTOSIHME, KOraTo BCUYKM CbLUECTBEHM PUCKOBE U
n3rogm oT NpuUTexXasBaHeTO MM OCTaBaT 3a cMeTka Ha [pynaTta. B To3m cnydanm ce npusHaea
3agblKeHne KbM gpyrata cTpaHa no Jorosopa B oTyeTa 3a (PUHAHCOBOTO CbCTOSHME,
korato ['pynaTta nony4v napu4yHOTO Bb3HArpaxaeHue.

AHanorunyHo, korato 'pynata B3uMa No4 Haem Unn Kynysa LEHHU KHDKa C aHraXUMEHT

3a obpatHata um npogaxba (obpaTHa peno-caoenka), HO He npugobuBa puckoBeTe W
nsrogute OT COBCTBEHOCTTa BbPXY TAX, CAENKUTEe ce TpetTupaT KaTo npenocTaBeHu
obe3neyeHn 3aemu, KoraTo NapuYyHOTO Bb3HarpaxgeHwe e nnateHo. LieHHnTe kHuxa He ce
npusHaBaT B oT4yeTa 3a PUHAHCOBOTO CHCTOSHME.
Pasnukata mexagy npogaxHaTta ueHa v ueHata npu obpaTHOTO U3KyrnyBaHe ce npu3HaBa
pa3cpoYeHo 3a nepuoga Ha OOoroBopa, KaTo ce M3nonssa MeToda Ha edekTnBHaTa Nuxea.
LleHHuTe kHuMxa, OoToageHu noA Haem, MNpoAabrkasaT ga ce npu3HaesaT B OTyeTa 3a
PUHAHCOBOTO CbCTOSHME. LIeHHM KHUXa, B3eTU Mo Haem, He ce NMpu3HasaT B OT4yeTa 3a
(PUHAHCOBOTO CbCTOSIHME, OCBEH akO He ca NpodafeHn Ha TpeTu nvua, Npu KoeTo
3a4bIDKEHNETO 3a 00paTHO W3KyryBaHe Cce Mnpu3HaBa KaTo TbProBCKO 3afbiDKEHWE Mo
crnpaBeanuea CTOWMHOCT M nocrnegBawata neyanba wnu 3aryba ce BKMOYBA B HETHUSA
onepaTuBEH pe3ynTar.

Mpe3 otyeTHUA nepuop lpynata He e GUNO cTpaHa No [OroBopu 3a npogaxba u

06paTHO M3KynyBaHe Ha LEHHW KHMXaA.

3.18. MartepuanHu 3anacu

MaTepuanHute 3anacu BKIOYMBAT NPOAYKUMS, MaTepuanu, Hes3aBbpLUEHO NPOW3BOACTBO U
cTokun. B cebecToiiHOCTTa Ha MaTepuanHuTe 3anacu ce BKMYBAT AMPEKTHUTE pasxoam no
3aKynyBaHeTO MM NPOM3BOACTBOTO UM, NpepaboTkaTa 1 Apyr Npekn pasxoan, CBbp3aHn ¢
JocTaBkaTa MM, KakTo U YacT OT obLwmTe Npon3BoACTBEHM pasxoam, onpeaerneHa Ha 6asarta
Ha HopManeH npoM3BOACTBEH kanauuTeT. PUHAHCOBUTE pasxoauM He ce BKMoYBaT B
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CTOMHOCTTA Ha MaTtepunanHnTe 3anacu. Ktm KpaAa Ha BCEKU OTHETEH nepunon martepunanHuTe
3anacu ce OUEHsBAT MO MO-HUCKaTa OT cebecTOMHOCTTa UM U TsXHaTa HeTHa peannsyemMma
CTOMHOCT. CymaTa Ha Bcsika obesleHka Ha MaTepumanHnTe 3anacun OO HeTHaTa UM
peanndyema CTOWHOCT ce npun3HaBa KaTo pa3xo 3a nepunoaa Ha obe3LleHkaTa.

HeTHaTa peannsyemMa CTOWHOCT npeacrtaBndBa oOYakBaHaTa MNpodaXXHa LUeHa Ha
MaTepuanHuTe 3anacu, HamarieHa C O4YakBaHUTE pa3xoan no npo,1:|,a>|<6aTa. B CJ'Iy‘-IaI7I ye
MaTepumanHuTe 3anacum ca Ounun Beye 0bOe3LIEHEHM 0 HETHATA UM peanndyema CTOWHOCT N B
nocnenpall oT4eTeH nepmnon ce okaxe, 4e ycrnosudTta gosenn Ao obe3lLeHkaTa He ca BeYe
Hanuue, TO Ce Bb3npMemMa HOBata MM HETHa peannsyema CTONHOCT. CymaTa Ha
Bb3CTaHOBsIBAHETO MOXe Aa Obae camo Ao pa3mMmepa Ha GanaHcoBaTa CTOMHOCT Ha
MaTtepuanHnuTe 3anacu npegu obesueHkaTa. CymaTa Ha O6paTHO Bb3CTaHOBABaHE Ha
CTOMHOCTTa Ha MaTtepuanHuTe 3anacm ce OT4YMUTa KaTto HamaneHume Ha pa3xoauTe 3a
MaTtepuanm 3a nepunoga, B KONTO Bb3HUKBA Bb3CTAHOBSIBAHETO.

Mpynata onpedens pasxoauTe 3a MaTtepuanHM 3anacu, Kato Wu3nonssa MeToga
cpefHonpeTerneHa CTOMHOCT.

Mpu npogaxba Ha maTepuanHWTe 3anacu TsxHaTa 6anaHcoBa CTOMHOCT ce MNpu3HaBa kaTo
pa3xof B Nepuofa, B KOWTO € NpuU3HaT CbOTBETHUST NMPUXOA.

3.19. [OaHbum BLpXY Aoxoaa

Pasxoaute 3a pgaHbuu, npusHatM B nedvanGata wnu 3arybarta, BKMYBAT cymarta Ha
OTCPOYEHUTE M TEKYLLM AaHbLUM, KOUTO He ca NpuU3HaTU B ApYyrus BceobxBaTeH OOXOA Mnn
AVPEKTHO B COOCTBEHUS KanuTann.

TekylwMTe AaHbYHM aKTUBU W/MNU NacuBM NpeacTaBnsBaT Te3n 3adbIDKEHUs KbM UMK
B3EMaHUS OT JAHbYHUTE MHCTUTYUMM, OTHACSALUM Ce 3@ TeKyLM UMN MPEeAXOOHU OTYETHU
nepuoau, KOUTO He ca nnaTeHUn KbM [JaTaTta Ha KOHCONMMAMpaHWs (OUMHAHCOB OTYET.
TeKkylWMAT AaHbK € Ab/MKMM BbpXy obnaraemus foxod, KOMTO ce pa3nuyaBa oT nevanbara
unu 3arybata B koHconuampaHusi pmHaHCoB OT4YeT. 3uncnsiBaHETO Ha TeKyLUsi AaHbK e
6a3vpaH Ha JaHbYHWUTE CTaBKM M HA OAHBYHWUTE 3aKOHW, KOMTO ca B CuIla KbM Kpasi Ha
OTYETHUSI Nepwog,.

OTcpoyeHnTe JaHbUW ce M3YUCNSIBAT MO NaCMBHUS METOZA 33 BCUYKM BPEMEHHW Pasfunku
mexay GanaHcoBaTa CTOMHOCT Ha akTMBUTE W MacuMBUTE U TaAXHATa AaHbyHa OCHOBA.
OTcpoyeH gaHbk He ce npeaBwkaa NpU MbpPBOHAYaNHOTO NPU3HaBaHe Ha penyTauus unm
Npu NbpBOHAYaNHOTO MpU3HABaHe Ha akTMB WM NacuMB, OCBEH ako CbOTBETHATa
TpaH3akumsa He e GusHec KOMOMHaLMS UK 3acsra JaHbyHaTa Unn cyeToBogHaTa nevanba.
OTcpoyeHn faHbuM 3a BpPeMEHHW PasfuKM, CBbp3aHM C akuMu B ObLUEPHU U CbBMECTHU
npeanpusiTUsi He ce NpeaBwxaaT, ako 06PaTHOTO NPOSIBIIEHME HA TE€3WM BPEMEHHU Pasnuku
ce KOHTposnumpa oT [(pynaTa u e BeposATHO TO Aa He HAacTbNU B 6M3ko GbaeLe.

OTCpO‘-IeHVITe OJaHb4YHN aKTUBU U NacnBn HE Ce OANCKOHTUpPAT. npl/l TAXHOTO U34MNCreHne ce
M3nons3eaT gaHbYyHM CTaBKW, KOUTO Ce ovakea da ObaaTt npunoXxXmMMm 3a nepuoga Ha
peannsaunata nm, npn ycrnoeme 4e 1e ca Bne3rnn B chna uinn e CUrypHo, 4ye e Bne3Hat B
cuna KbM Kpasa Ha OT4eTHUA nepunoa.

OTcpoyeHnTe AaHbYHU NacvBK Ce Npu3HaBaT B MbeH pa3mMep.

OTCcpoYeHn AaHbYHM aKTMBM Ce NpU3HaBaT, caMo ako CbLUECTBYyBa BEPOATHOCT Te Aa 6baat
yCcBOEHM ype3 OGbaewwim obnaraemu goxoan. OTHOCHO npeueHKkaTa Ha PbKOBOACTBOTO 3a
BEPOSATHOCTTa 3a Bb3HMKBaHE Ha Obaewim obnaraemy [oxoaum, Ype3 KOUTO fa Ce YCBOAT
OTCPOYEHM JaHBYHWN aKTUBU, BUXKTE MOSICHEHNE 3.24.

OTcpoyeHn AaHbYHM aKTUBM U MAcuBKM ce KoMMeHcupaT, caMmo korato [pynata uma npaso u
HaMepeHue Oa KOMMeHcupa TeKyLMTe AaHbYHWM akTMBM WM MacyvBWU OT cblyaTa AaHbyHa
NHCTUTYLIMSI.
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MpomMsiHaTa B OTCPOYEHUTE OAHBYHM aKTUBM UMM NacUBU Ce NpU3HaBa KaTO KOMMOHEHT OT
AaHbYHUS NPUXOA UK pa3xof B nevanbata nnu 3arybarta, OCBEH ako Te He Ca CBbP3BaHU C
nosvuum, NpusHaTv B ApYyrus BceobxBaTeH OOXOA4 MMM OMPEKTHO B COOCTBEHWUS KanuTan,
NPy KOETO CbOTBETHUSIT OTCPOYEH AaHbK Ce Mpu3HaBa B ApYrns BceobXxBaTeH 4oXon Uiv B
coOCTBEeHUA KanuTan.

3.20. Mapu v napuyHK eKBUBaNEHTU

I'IapvlTe N nNapnvyHnTEe eKBMBaneHTn ce CbCTOAT OT HallM4YHU NMapu B 6p017|, napunyHn cpeactea
no 6aHKOBU CMETKW, 663Cp0‘-|HVI [enosntn, genosnmtu o 3 Meceua, KPAaTKOCPO4YHUN U
BUCOKONMMKBUAHN WHBECTULUUN, KOUTO Ca JieCHO o6pau_|,aeMV| B napm w”n CbAObpXaTt
He3Ha4dunTeneH puck ot npomMsdHa B CTOMHOCTTa CW.

3.21. CobGcTBeH KanuTan u pesepsum

AKUMOHEPHUAT KanuTan oTpa3siBa HOMMHanNHata CTOMHOCT Ha eMUTMPaHUTe akumMu Ha
npeanpusTMeTo MaWka.

MpeMuUiHMAT pe3epB BKOYBA MPEMUM, MOMYyYEHM NPU MbPBOHAYANHOTO €MUTUMpaHe Ha
cobcTBeH kanuTan. Bcuuku pasxogu no caenku, CBbp3aHM C eMUTMpaHe Ha akuum, ca
npucnagHaT OT BHECEHUSA KanuTan, HETHO OT AaHbYHU 0BNeKYeHus.

PesepsuTte BknoyBar:
e 3aKOHOBW pe3epBwu, 06LLM pe3epBy;

e pes3epBM OT NpeoLeHka Ha (PMHAHCOBW aKTUBW Ha pasnoroxeHve 3a npogaxba n ot
Xe[pKMpaHe Ha NapuyHK NoToum — BKIOYBAT nevandu unm 3arybu, CBbp3aHn ¢ Teaun
rpynu ouHaAHCOBM UHCTPYMEHTM!.

HepasnpepeneHata neyanba BknoYBa Tekywns (OUHAHCOB pe3ynTtaT U HaTpynaHute
neyanbu n HeENOKPUTK 3arybu oT MUHANM rOauNHN.

3agbnkeHusTa 3a nnawaHe Ha AMBUAEHTU Ha akUMOHEpUTE, ako MMa TakvMBa ce BKMo4BaT
Ha pen ,3agbimKEHMs KbM CBbp3aHyM nvua” B KOHCONMMAMPAHMUS OTYET 3a (DMHAHCOBOTO
CbCTOSHME, KOoraTo AMBNAEHTUTE ca ogobpeHn 3a pasnpeneneHne o1 obwoTo cbbpaHne Ha
akumoHepuTe/ Npeam Kpasi Ha OTYEeTHUS Nepuoa.

Bcuukn TpaH3akuum cbC cobCTBEHMUMTE HA NpeanpuaTMeTO Malika ce NPeAcTaBsaT OTAENHO
B KOHCONMMAMPAHMS OTYET 3a COOCTBEHUS KanuTarn.

3.22. TleHCUMOHHM U KPaTKOCPOUYHU Bb3HArpaXxaeHUa Ha CiyXxutenure

pynata oTuMTa KpaTKOCPOYHU 3a4bITHKEHUS MO KOMMEHCUPYEMWU OTMYCKWA, Bb3HUKHAMNM
nopagmu HeM3non3eaH NnaTeH roguweH oTNycK B CcrydanTe, B KOMTO Ce oYakea Tou ga 6baaTr
nomnssaH B paMkuTe Ha 12 meceua crej gatata Ha OTYETHUS Nepuog, nNpes3 KOMTO HaeTuTe
nuua ca NonoXunu Tpyda, CBbp3aH C Te3n OTnyckn. KpaTkoCpouHUTE 3agbiMKEHMSI KbM
nepcoHarna BKIHYBAT HagHULUMK, 3annaTu U CoOUMarntmn OCUrypoBKU.

CovrnacHo wu3uckBaHuaTa Ha Kogekca Ha Tpygoa npu npekpaTsiBaHE Ha TPYAOBOTO
NpaBOOTHOLLEHWE, Crnea KaTo CRyXXUTEeNaT e Npuaodun npaBo Ha MEHCUS 3a OCUTYpPUTENEH
CTax u Bb3pacT, [pynata e 3agbimkeHa ga My usnnatu obesleTeHne B pa3mep 4O LIeCT
OpyTHM paboTHM 3annaTtn. [pynata € Hauicnuna nNpaBHO 3adbJPKEHME 3a M3NnallaHe Ha
obeslleTeHns Ha HaeTUuTe nuua NpuM NEeHCUOHWpPaHe B CbOTBETCTBME C WM3MCKBAHMSITA Ha
MCC 19 ,[Joxoam Ha HaeT nnua” Ha 6a3a Ha NPOrHo3MpaHM NnallaHns 3a crieaBawmTe neT
roouHW, OUCKOHTMPAHW KbM HaCTOSILLMS MOMEHT C AbIrOCPOYEH JNMXBEH MPOLEHT Ha
©€e3pMCKOBM LIEHHM KHUXKA.
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prnaTa HE e pa3pa60TBana M HEe npunara nnaHoBe 3a Bb3HArpaXXgeHua Ha CnyxXuterinmte
crneq HanyckaHe.

Bcuykm  gpyrm pasxoanm, CBbp3aHM C  pas3xoay 3a MNEHCUOHHM Bb3HarpaxaeHusa Ha
Cnyxutenute, ca BKNOYEHU Ha pes ,Pasxoaun 3a nepcoHana”.

KpaTKOCpO‘-IHI/ITe Aoxoan Ha cnyxutenute, BKINOYUTEeNHO U nonaraeMmmTte ce OTnyCKuU, Cca
BKINMKOYEeHN B TeKylunTe nacmMBu Ha pen »[ IEHCMOHHN U Apyrn 3agblmKeHUA KbM nepCOHana”
Nno HeaJNCKOHTUpaHa CTOMHOCT, KOATO prnaTa O4aKkBa aa n3nnatu.

3.23. [poBu3uu, yCrnoBHU NaCMBU U YCITOBHU aKTUBMU

MNpoBM3nnTe ce NpusHaBaT, KoraTo MMa BEPOSITHOCT CerawlHn 3aAbiDKeHUs B pesyntaTt oT
MUHano cvbuTve ga goBedaT 4O M3XoAdAw, NOTOK Ha pecypcu OT pynata m cymaTta Ha
3aAbIPKeHneTo Moxe Aa Obae HagexaHo oueHeHa. Bb3avoxHO e ga  cbliecTByBa
HECUrypHOCT OTHOCHO CPOYHOCTTa MMM CymaTta Ha u3xoasims napudeH notok. CerawHo
3agb/KeHne ce nopaxga OT HanMuMeTo Ha MPaBHO WM KOHCTPYKTUBHO 3afbibKeHue
BCMNEACTBME HA MuHaNMM CbOUTWS, Hanpumep rapaHuMu, MpaBHM CMOpPOBE WK
obpemeHsaBawim gorosopu. [poBusmMuTe 3a NpPecTpykTypupaHe ce nNpusHaBaT camoO ako e
pa3paboteH u npunoxeH noapobeH opmaneH nnaH 3a npecTpykTypupaHe unu
PBKOBOACTBOTO € 00SBMIO OCHOBHMTE MOMEHTW HaA MnaHa 3a NpecTpykTypupaHe npesa
3acerHaTute nuua. Npoeusnm 3a 6baeLm 3arybum ot AeNHOCTTa He ce Npu3HaBar.

Cymarta, KOoATO ce npu3HaBa KaTto MNpoBU3WS, Ce u3vucnsaBa Ha 6asa Han-HagexgHaTta
OLEeHKa Ha pasxoauTe, HeoOXOAMMM 3a ypexdaHe Ha cerawHo 3adblihkeHue KbM Kpasi Ha
OTYETHUA Nepuop, KaTo ce B3eMaT B NpenBug pUCKOBETE U HECUTYPHOCTTA, BKITHOUYMTESTHO
CBbp3aHM CbC CerawHoTo 3agbibkeHne. KoraTo cbliecTByBaT peauua nogobHM
3abIDKEHUs, BeposTHaTa HeobxoOMMOCT OT WM3XOAsw, MOTOK 3a rnoracsiBaHe Ha
3aQbIDKEHNETO Ce onpedens, kato ce OTyeTe rpynata Ha 3aAdbiDKeHudTa Kato UAno.
[MpoBu3nMTE ce AUCKOHTMpPAT, KoraTto edekTbT OT BpPEMEBUTE pasfiMkMm B CTOMHOCTTa Ha
napvTe e 3Ha4YnTeneH.

OGesLleTeHnst OT TpeTU nvua BbB Bpb3ka C AafeHO 3aabihkeHue, kouTto [pynata cbe
CUTYPHOCT Lle MOony4u, ce npu3HaBaT kaTo OTAeneH akTB. Bb3MOXHO e To3M akTuB Aa He
Ha[BULLABa CTOMHOCTTa Ha CbOTBETHATa NPOBU3US.

MpoBM3nnMTe ce npepasrnexgaT B Kpas Ha BCEKM OTYETEH nepuog U CTOMHOCTTa UM ce
Kopurnpa, 3a ga ce oTpasu Han-gobparta npmbnmanTenHa oueHka.

B cnyyante, B KOUTO Ce cuuTa, Ye € Marko BEpPOSATHO Aa Bb3HUKHE M3X0AsL NMOTOK Ha
MKOHOMMYECKM PECYpPCU B pe3ynTaTt Ha TeKyLLO 3aab/HKEHNE, MacuB He ce Npu3HaBa, OCBEH
aKo He cTaBa BbMpOC 3a busHec koMbnHauus (BX. nosicHeHne 3.4). Npu 6usHec koMbUHauus
YCINOBHUTE 3a4bJDKEHUS Ce NpU3HaBaT NpW pasnpedensHeTo Ha LeHaTta Ha npuaobuBaHe
KbM aKTMBUTE U Nacueute, NpuaobuTn B Gu3Hec koMOGUHauusATa. YCNoBHUTE Nacuem criensa
Aa ce oueHsBaT nocnefBallo Mo MOo-BMCOKata CTOMHOCT MeXZy OnucaHaTta mno-rope
CpaBHMMa MNpPOBM3USA WM MbPBOHAYaNHO Mnpu3HaTaTa Cyma, HamarneHa C HaTpynaHaTa
amopTuM3auus.

BeposiTHM BXOASILLM MOTOUM Ha MKOHOMMYECKM MON3W, KOUTO BCE Olle He OTroBapsT Ha
KpUTepumTe 3a NpU3HaBaHe Ha akTMB, Ce CMSTAT 3a YCIIOBHU akTUBW. Te ca onMcaHu 3aefHo
C YCNOBHUTE 3aabikeHus Ha [pynaTa B nosicHeHwue 0.
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3.24. 3Haunmun npeueHKn Ha pbKOBOACTBOTO Npu npunaraHe Ha c4etToBoaHaTa
NOoNTUTUKaA

3HaunmnTe npeueHkKn Ha pbKOBOACTBOTO MNpPU npunaraHeTo Ha cH4eToBoAHaTa MOJINTUKA Ha
prnaTa, KOMTO OKa3BaT HaW-CbLUECTBEHO BIUsIHUE BbpXYy KOHCOJMAOMpaHUA d)I/IHaHCOB
OoT4HeT, Ca onncaHun no-aony. OCHOBHUTE N3TOYHULN Ha HEeCUrypHoOCT npn M3non3BaHETO Ha
FIpI/I6]'II/I3I/ITeJ'IHI/1Te CYETOBOOHU OLEHKU ca onncaHu B NOACHeHune 3.26.

3.24.1. OTCpoYeHU AaHBYHU aKTUBMU

OueHkaTa Ha BeposiTHOCTTa 3a 6baelum obrnaraemmn 4OXo4M 3a YCBOSIBAHETO HA OTCPOYEHMU
AaHbyHU akTmBM ce Basupa Ha nocnegHata ogobpeHa OomxkeTHa NPoOrHosa, KopurMpaHa
OTHOCHO 3HayuMuM Heobnaraemu npUXoaM U pasxoam n crneumduyHM OorpaHnYeHust 3a
npeHacsHe Ha Heus3nomn3BaHuM JaHbuyHW 3arybu nnu kpeamtn. AKO HagexaHa NporHosa 3a
obnaraem p[oxon npegnosiara BEPOATHOTO W3MNOM3BaHE Ha OTCPOYEH [daHbYeH akTuB
ocobeHo B cryyam, KoraTo akTMBBLT MOXe fa ce ynotpebu 6e3 BpeMeBO orpaHuydeHue,
TOraBa OTCPOYEHUAT OAHbYEH aKTMB ce Mpu3HaBa u3uano. pu3HaBaHETO Ha OTCPOYEHM
OaHBYHM aKTUBW, KOUTO NoAnexaT Ha onpeneneHn NpaBHU UM MKOHOMUYECKN OrpaHnyeHns
NN HECUTYPHOCT, Ce NpeLeHsiBa OT PbKOBOACTBOTO 3@ BCEKM OTAENEeH Cnyyan Bb3 OCHOBA
Ha crneumndmnyHuTe hakTn n obcToAaTencTea.

3.25. JlnauHr
HaeTu aktTneu

KakTo e onncaHo B nosicHeHue 2.1, lNpynata e npunoxuna MC®O 16 ,JInaunHr, nanonssanku
MoandmumpaHnsa peTpocnekTUBEH NOAXOA4 M 3aToBa CpaBHUTENHaTa MHOpMauus He e
npeusuyncrneHa. ToBa 0O3Ha4yaBa, Ye CpaBHUTENHaATa WHOPMaUMA BCe Olle Cce oTynTa B
cboTBeTcTBME ¢ MCC 17 n KPMC®O 4.

» CuyeTOoBOAHa NnonuTUKa npunoxuma cnen 1 aHyapm 2019r.
pynaTa e Nn3MHronony4arTesn rno JOroBOpu 3a JIN3NHT.

3a HoBMTE OOroBOpwU, CKNoYeHn Ha unu cneq 1 aHyapu 2019 r. Npynata npeueHsBa ganu
AajeH [OroBop € UM CbabpXKa NU3NHT. JIN3MHIBT ce onpeaenst kaTto ,4OroBOp WM 4acT OT
JOroBop, KOMTO npegocTaBsl MpaBOTO Ja Ce W3nof3Ba akTuB (6a3oBuAT akTue) 3a
onpegeneH nepvog OT BpeEME B 3aMsHa Ha Bb3HarpaxgeHue. 3a ga npunoxm ToBa
onpegenexve, Npynata n3sbpLuBa TP OCHOBHU MPELIEHKN:

e [Janu OOroBOpbT CbAbpXKa WMOEHTUMUUMPAH aKTMB, KOWTO WU € U3PUYHO MOCOYEH B
[AOroBopa, WnM e nocodeH no noapasbupaHe B MOMEHTa, koraTo akTMBbT Obae
npenocTaBeH 3a Non3eaHe

e [pynata uma npaBoTO Aa nonyyaBa MO CbLUECTBO BCUYKM WMKOHOMMWYECKM MNOM3N OT
M3Non3BaHeTO Ha akTMBa npe3 LUenuMs nepuos Ha MonseBaHe, B paMKuTe Ha
onpefeneHus 06xeaT Ha NPaBOTO My a U3MOJ3Ba akTUBa CbINacHO A0oroBopa

e [pynata uma npaBo Aa pPbKOBOAM M3MNON3BAHETO Ha WAEHTUMMULMPAHUA aKTUB Mnpes
Lienvs nepuoa Ha nonseaHe.

pynaTta oueHsiBa Aanu uma npaBoTO Aa PbKOBOAM ,Kak U C KakBa Len“ we ce usnosnsea
aKTMBBLT Npe3 Lenus Nepuos Ha Non3BaHe.

OueHsABaHe n npu3HaBaHe Ha JIU3UHT OT prnaTa KaTo NIM3unHronony4yaren

Ha HavanHaTa fgata Ha nu3uMHroBust goroBop [pynaTta npusHaBa akTMBa C NpaBoO Ha
nonsBaHe M nacvea no Nu3uHra B otT4yeTa 3a PMHAHCOBOTO CbCTOSIHME. AKTMBBT C NPaBo Ha
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nonsBaHe ce OLUeHsiBa MO LeHa Ha npuaobuBaHe, KOSITO Ce CbCTOM OT pa3mepa Ha
NMbpBOHAaYanHaTa OLEHKa Ha nacvBa MO NM3UHra, MbpBOHAYaNHWTE MPEKU pasxoawu,
M3BBbPLLEHM OT [pynaTa, oLeHka Ha pa3xoauTe, KOMTO NIM3UHIONONy4YaTensT LWe Hanpasu 3a
AEMOHTaX M NMPEMEeCTBaHe Ha OCHOBHUSI aKTMB B Kpasi Ha NIM3MHIOBUS JOTOBOP U BCSIKakBU
MM3MHIOBW MNallaHusl, HampaBeHU Npeay gatata Ha 3anoyBaHe Ha NM3VMHIOBUS OOrOBOP
(MUHYC nony4yeHUTe CTUMYIM MO NU3NHra).

prnaTa aMopTU3nNpa akKtTnBa C MNMpaBoO Ha noJi3BaHe Mno NUHEeNHNA MeToa OT AaTaTa Ha
3arno4yBaHe Ha nn3nHra Ao no-paHHaTta OoT ABeTe AaTU. KpaAa Ha NoJie3HUA XXMBOT Ha aKTuMBa C
npaBo Ha nofi3BaHe Ui N3Tu4aHe Ha Cpoka Ha JNIM3NHIoBMUA OOroBop. prnaTa CbLlO Taka
npernexga aktmBute C npaBo Ha MoJi3BaHe 3a o6e3L|,eH|<a, KOrato TakmBa WHOWNKATOPU
CblleCTByBar.

Ha HavanHaTa gata Ha nusuMHroBus gorosop [pynata oueHsiBa nacuea no nusuHra no
HacTosaTa CTOMHOCT Ha NIM3NHIOBUTE NriallaHus, KOMTO He ca u3nnaTteHu KbM Tasu gaTta,
ONCKOHTMPaHN C NIMXBEHUS MPOLEHT, 3ar0OXeH B NIU3MHIOBMSA OOrOBOP, ako TO3M MPOLEHT
Moxe Aa 6bae HernocpeACTBEHO onpederieH unu avdepeHumanHua nMXBeH NPOUEHT Ha
pynara.

3a ga onpegenu audepeHumnanHusa NMxXBeH npoueHT, pynaTta:

e 13MOM3Ba, KOraTo € Bb3MOXHO, MPUNOXUMUAT JIMXBEH NPOLEHT OT MOCMNeaHOTO
dbmHaHCcMpaHe OT TpeTu CTpaHu, KOPUrMpaH ¢ Len aa oTpasu NpoOMeHUTe B YCroBUsTa 3a
(hmHaHcHpaHe, KOUTO ca HAacCTbLNUKW creq ToBa NOCNeAHO (PMHAHCUpPaHE; UK

e 13M0N3Ba NINXBEH MPOLIEHT CbCTOsL Ce OT 6e3puUcKoBMS NMXBEH MPOLEHT M HaabaBk
oTpassiBallia KpeaUTHUS PUCK CBbP3aH C 'pynaTta u KopurMpaH SOMbIHUTENHO nopaau
cneumduyHnTE YCINOBMS Ha JNM3MHIOBMS LOroBOp, B T.4. CPOK, AbpXaa, Banyta U
obesnevyeHus.

JIn3nHroBMTe nnaljaHus, BKNHOYEHU B OLEHKaTa Ha NMU3NHIOBOTO 3aAbiKeHWe, ce CbCToAT
OoT duKcMpaHn nnawaHus (BKMIOYMTENHO MO CbLIECTBO (UKCMPaHM), NPOMEHMMBU
nnawaH1s Bb3 OCHOBA Ha MHOEKC UMK NPOLIEHT, CYyMU, KOMTO Ce O4akBa da 6baaT AbIKUMU
OT NM3NHronony4yaTens no rapaHuMMTe 3a ocTaTbyHa CTOMHOCT W MMallaHus, NpousTUYyaLLm
OT ONuMK, aKo € AOCTaTbYHO CUrYpHO, Ye pynaTa e ynpaxkHu Tesun onuuu.

Cnep HavyanHata gaTa nacvBbT MO NM3WHra ce HamarnsiBa C pa3vepa Ha M3BbpLUeHUTE
nnallaHns 1 ce yBenuyaea c pa3mepa Ha nuxearta. [1lacvBbT No NM3nHra ce npeoLeHsiea, 3a
Aa OTpasn NpeoueHKUTE WM U3MEHEHUsiTa Ha FU3MHIOBMSI [OroBOp WM ga oTpasu
KopurmpaHuTe UKCMpaHn No CbLLECTBO NMM3NHIOBY NNaLlaHus.

KoraTto 3agbmkeHMeTo 3a NU3MHI ce MpeoLeHsiBa, CbOTBETHaTa Kopekuusi ce oTpassiBa B
akTMBa C NpaBO Ha MoOn3BaHe WNM ce npu3HaBa B neyanb6ata unu 3arybata, ako
HanaHcoBaTa CTOMHOCT Ha akTVBa C NPaBo Ha Mori3BaHe BeYe e HamarneHa o Hyna.

Mpynata e nsbparno ga otyMTa KpaTKOCPOYHUTE NIM3MHIOBY LOTOBOPU U NIU3MHIA HA aKTUBM C
HMCKa CTOMHOCT, KaTO M3Mon3Ba npakTuieckuTe obrekyeHusi, npeaBuaeHn B cTaHaapTa.
BmecTo npusHaBaHe Ha akTMBM C MNPaBO Ha Mon3BaHe W 3agbiHKeHWUs1 MO FIM3VMHIOBU
[AOroBoOpM, MraljaHusTa BbB Bpb3ka C TsX Ce MPM3HaBaT KaTo pas3xon B nedantarta wnum
3arybaTa no nUHenHUs MeToq 3a Cpoka Ha NIM3UHIOBUSI JOFOBOP.

B oTyeTa 3a pMHAHCOBOTO CbLCTOSIHME, aKTMBUTE C NPaBO Ha Mon3BaHe ca NpeAcTaBeHu Ha
oTAeneH ped, a 3adbIPKeHUsATa Mo NM3VHIOBY JIOFOBOPY Ca NPEeACTaBEHU Ha OTAENEH pea.

3.26. HecurypHocCT Ha cueTOBOAHUTE NPUONU3NTENTHN OLIEHKU

Mpy M3roTBSIHETO HAa KOHCONWAMPAHWS (PMHAHCOB OTYeT PBHKOBOACTBOTO MpaBu peauua
NpeanorioXXeHns!, OLLEHKM MU A0NyCKaHUsl OTHOCHO MPU3HABAHETO U OLEHSIBAHETO Ha aKTUBMW,
nacueu, NPUXOAMN U pasxoam.
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,D,eIZCTBI/ITeJ'IHI/ITe pesyntatn Morat ga ce pasnuyaBaTt OT NpeanosioKeHUATa, OUEHKUTE U
OonyckaHnAaAta Ha pPbKOBOACTBOTO U B pPedKM Crnyd4anm CbOTBeTCTBaT HaMb/IHO Ha
npenBapuTesiHo OUeHeHUTe pe3ynTtaTu.

NHdopMauusi OTHOCHO CbLLECTBEHUTE MPEANONOXEHUS, OLEHKM W [OMYyCKaHUSl, KOUTO
OKa3BaT Hal-3HAYNTENHO BMMSIHWUE BbpXY NPU3HABAHETO U OLEHSABAHETO Ha aKTMBM, NacuBu,
npuxoau u pa3xoam e npeactaBeHa no-aony.

3.26.1. O6e3ueHKa Ha He(puHAHCOBM aKTMBM U penyTauus

3a 3ary6a ot obesLeHka ce npusHaBa cymaTta, C koAaTo 6anaHcoBaTa CTOMHOCT Ha AafdeH
aKTMB WNM eauHuua, reHepupaila napuyHu MoTouw, npeBullaBa Bb3CTaHOBMMATa UM
CTOMHOCT, KOATO € Mo-BuvcokaTa OT cripaBeanveBaTa CTOMHOCT, HamarneHa ¢ pasxogute no
npogaxba Ha JageH akTvBe, U HeroBata CTOMHOCT B ynotpeba. 3a aa onpegenn CToMHOCTTa
B ynotpeba, pbKOBOACTBOTO Ha [pynata m3dmcnsisa ovaksaHuTe 6baeLin napuyHu notoum
3a BCska efvHUUA, reHepvpalwia napuyHu rnoToun, u onpegens noaxoAsims OUCKOHTOB
dakTop C uen KamnkynMpaHe Ha HacTosilliata CTOMHOCT Ha Te3uW MNapuyHu notouun (BX.
nosicHeHme 3.15). [lpu wu3uyMcnaBaHe Ha ovakBaHUTe ObJewy napuvyHM noToum
PBbKOBOACTBOTO MNpaBu NPeAnorioXeHns OTHOCHO Obaewmnte OpyTHM nedanbu. Tesu
nNpegnonoXeHnsi ca CBbp3aHn ¢ Obaewm cvbutna m obcrosatencrtea. [dencrteutenHute
pe3yntatn MoraT Aa ce pasnuyaBaT U da HanoxaTt 3HaYMTENHW KOpPeKuuW B aKTUBUTE Ha
NpynaTta npes cnegpawara oTyeTHa roguHa.

B noseueto cnyyan npu onpegensiHeTo Ha MNPUNOXKMMUA OUCKOHTOB (hakTop ce npasu
OLUEHKa Ha MoAXoAsLMTe KOpeKUMM BbB Bpb3ka C NasapHUsi PUCK U PUCKOBUTE hakTopw,
KOUTO ca crneunduyHn 3a OTAENHUTE aKTUBM.

3.26.2. BusHec komomHauuu

Mpn NMbpBOHaAYanHOTO MM MpU3HaBaHe akTUBUTE W NacuBUTe Ha NpuaodbuTua BGusHec ca
BKITHOYEHWN B KOHCONUAMPAHUS OTYET 3a (PUHAHCOBOTO CbCTOSIHWE C TAXHATa crnpasennvsa
ctonHocT. [lpy wu3uncnasaHe Ha crnpaBegnmMBaTa CTOMHOCT PbLKOBOACTBOTO M3M0S3Ba
OLEHKM Ha 6baewmnTe NapuyHy NOTOUM U UCKOHTOBUTE hakTopu, KOMTO obade morat aa ce
pasnuyaBat OT [AenCcTBUTENHUTE pes3yntatu. Bcudkm npomeHn B oueHkaTa cnef
MbpPBOHAYaANHOTO Npu3HaBaHe Buxa ce OTpa3unu BbpXy CTOMHOCTTA Ha penyTauusaTa.

3.26.3. NoneseH XXMBOT Ha aMOPTU3UPYEMU aKTUBU

PHKOBOACTBOTO Mpepasrnexaa Mnones3Hust XMBOT Ha aMopTM3NpyeMUTe akTMBM B Kpasi Ha
BCEKM OTYETEH Nepuos.

Kbm 31 mapt 2026 r. pbKOBOACTBOTO OMpeaensi nofie3HuUsl KMBOT Ha aKTUBUTE, KOWTO
npencraBnsgBa O4YaKBaHUAT CPOK Ha nonsBaHe Ha aktusute ot [pynata. [lNpeHocHuTe
CTOMHOCTU Ha aKTMBUTE Ca aHanuaupaHu B MOSICHEHWE 3 U NOACHHWe 4. [encTBUTenHuUaT
norieseH XWBOT MOXe [a ce pasnuyaBa OT HanpaBeHaTa OUEeHKa nopagu TEXHUYECKO U
MopariHo nsxabsisaHe, NnpegMMHO Ha COPTYEpPHU NPOAYKTM U KOMMOTHLPHO 0BopyABaHe.

3.26.4. MaTtepuanHu 3anacu

MaTtepuanHuTe 3anacu ce oueHsaBaT Mo NO-HUCKaTa CTOMHOCT OT LeHaTa Ha npuaobreaHe m
HeTHaTa peanusyema CTOMHOCT. [lpu onpedensHe Ha HeTHaTa peanuvsyema CTOMHOCT
PBbKOBOACTBOTO B3ema MNpeaBu Han-HagexaHata HanvmyHa mHdopmauus KbM gataTta Ha
npubnManMTenHaTa oueHka.

U1
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3.26.5. O6e3ueHKa Ha KpeaUTu N B3eMaHus

PbKOBOACTBOTO MpeLieHsiBa afekBaTHOCTTa Ha obGesueHkaTta Ha TpyaHocbOupaemun u
HecbOupaeMu B3emMaHuUs OT KIMEHTU Ha 6as3a Ha Bb3PacTOB aHanM3 Ha B3eMaHuATa,
NCTOPMYECKMN OMUT 33 HUBOTO Ha OTMMCBaHE Ha HecbbMpaemmn B3emaHus, KakTo U aHanu3 Ha
NNaTeXocrnocobHOCTTa Ha CbOTBETHUSA KIMEHT, MPOMEHW B [OrOBOPEHWUTE YCroBUS Ha
nnawaHe v gp. AKo (PMHAHCOBOTO CbCTOSIHME U pe3ynTaTtuTe OT AeNHOCTTa Ha KIIMEeHTUTe
ce BnowlaTt Haj 04akBaHOTO, CTOMHOCTTa Ha B3eMaHUATa, KOUTO TpAbBa Aa GbaaT oTnucaHu
npes creasally OTYETHW nepuoaun, Moxe ga 6bae no-rongMa OT ovyakBaHaTa KbM
oTyeTHaTa gaTa.

3.26.6. OueHsiBaHe No cnpaBeaniuBa CTOMHOCT

PHKOBOACTBOTO WM3MOM3Ba TEXHWKM 3a OLEHsIBAHE Ha crpaBeanMBata CTOMHOCT Ha
(bUHAHCOBM WHCTPYMEHTU (NpyM nunca Ha KOTUPaHM LEHW Ha aKTMBEeH nasap) W
HednHaHCcoBKM akTuBW. [pn npunaraHe Ha TEXHUKN 3a OLIEHsIBaHE PbKOBOACTBOTO M3MOM3Ba
B MakcuMMarnHa CTeneH nasapHW AaHHU W NPEeAnoSIOKEeHUs, KOUTO NasapHUTE YyYaCTHUUM
Ouxa Bb3NPMENM Mpu OLEHsBaHEeTO Ha fafeH MHCTpPyMeHT. KoraTo nunceat npuioxmmm
nasapHum QdaHHW, PbKOBOACTBOTO  U3MNoON3Ba CcBosiTa  HavM-gobpa  oueHka  Ha
npeanonoXeHusaTa, KOMTO Buxa HanpaBuUNU NasapHUTE yyYacTHUUW. Te3n OueHKM MoraT aa
ce pasnuyaBat OT AeNCTBUTENHUTE LieHU, KouTo Bruxa Gmunmn onpeaeneHn nNpu cnpaesennvea
nasapHa cgenka mexay MHPOPMUPaHM 1 XKenaewum CTpaHu B kKpasi Ha OTYETHUS nepuoa.

3.26.7. Qpyrn 3agbmkeHns
CToMHOCTTa Ha OTCPOYEHUTE MPUXOAM OT YCIyrn ce yCcTaHOBSABaT OT PbKOBOACTBOTO cref
nperneq Ha AeWCTBUTENHO U3BbPLUEHUTE YCryrM u nogpobHO pasrnexgaHe Ha oTaenHuTe
BMAOBE CKMOYEHN OOroBopu 3a ycnyru. Bbnpekn ToBa AeNCTBUTENHUTE pesyntatu morat

Ja ce pasnuyaBaT BCMEACTBME Ha HeoYakBaHW MPOMEHW B YCTAHOBEHWS BWUA Ha
N3BbPLUEHUTE YCIYTW.

4. Bba3sa 3a KoHconupauus
4.1. [OblwepHU npeanpuAaTUs, BKITKOYEHU B KOHCONMaaumsaTa

ObluepHuTe NpeanpusTUs, BKIOYEHN B KOHCONMAauUmMsaTa, ca KakTo cneasa:

CTpaHa Ha yupepsiBaHe u 2026 2025

Ame Ha agblUepHOTO NpeanpusaTue OCHOBHO MSAICTO Ha AeWHOoCT Yyactne VYuacrtue
% %

JloBuko CyxuHoon EALL bbnrapus 100.00 100.00
bynubH Al Bbnrapus 90.09 90.09
Bbbvnrepuan NpenH EOO[ Bvnrapus 100.00 100.00
ArponnacmeHT-92-B Al bbnrapus 92.72 92.72
Danua Acet EAL] bbnrapus 92.72 92.72
Buo — Xpuct EOO[J Bvnrapus 100.00 100.00
JloBuko Jlo3apn AL bbnrapus 55.06 55.06
Arpo Jlosnko EOO[ Bvnrapus 100.00 100.00
KanuH 2003 EOO[J Bvnrapus 100.00 100.00

Henswxmumn umotn EneHa EOO[ Bvnrapus 100.00 100.00
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Benexkn 3a onoBecTAABaHe Ha cbliecTBeHaTta MHcpopmauua B KoHconuaupaHuaT
¢uHaHcoB oTUeT

1. OTyMTaHe No CerMeHTm

PtkoBogcTBOTO onpegenda KbM HacToAwMA MOMEHT cnegHuTe npoaykKToBU JIMHUM Ha
prnaTa KaTo onepatnBHM Ce€rMeHTn — BMUHO U CNUPTHU HANUTKW, npepa60TKa Ha MecCo,
MIneYHn nagenua n opyru.

Te3an onepatMBHM CerMeHTM ce HabnwogasaT oOT  PbKOBOACTBOTO, KOeTo B3ema
cTpaTerMyeckM pelleHMss Ha 0asaTta Ha KopurMpaHute oOnepaTMBHU pes3ynTatu Ha
cermeHTuTe. MHopmaumuata 3a oTaenHuTe cerMeHTU Moxe aAa Gbae aHanmusvpaHa 3a
npeacTaBeHnTe OTYETHU Nepuoan, KakTo crneaga:

Mpepabotka [MMpepaboTka [MpepaboTka

Apyru Ha rpo3ge Ha mMeco Ha 3bpPHO Obwo
2025 2025 2025 2025 2025
‘000 . ‘ ‘ ¢

eBpo 000 eBpo 000 eBpo 000 eBpo ‘000 eBpO
Mpuxogu oT:
- BbHLUHM KITUEHTN - 2 546 9722 2201 14 468
-OpPYr CermeHTH 362 985 980 1593 4 882
Mpnxogn Ha cermeHTa 362 3531 10 701 3794 19 350
lMpomsiHa Ha MaTepuanHiTe 3anacu - (946) (692) 238 (1400)
Mevyan6a/(3aryba) ot npogaxba Ha ) @ i i @)
HeTeKyLLM aKTMBH
Pasxogu 3a matepuanu - (579) (4604) (1488) (6671)
Paaxogu 3a ycnym (187) (433) (2388) (488) (3496)
Paaxogu 3a nepcoHan (64) (458) (3079) (1049) (4650)
CebecToNHOCT Ha NpoAadeHNTE CTOKU ) (509) (515 (73) (1097)
W OPYrv TEKYLLM aKTUBMU
[NpomsiHa Ha cnpaBegnmMBaTa CTOMHOCT 962 ) i i 962
Ha MHBECTULMOHHN UMOTU
AmMopTU3aumnsa Ha HedpMHaAHCOBMW aKTUBU (12) (205) (321) (499) (1037)
Pasxoamn ot obesueHKa Ha B3eMaHus u ) ) (13) i (13)
ObAroTpariHn akTnBu
Opyrn pasxogm (187) (758) (221) (377) (1544)
Paaxogu Ha cermeHTa 513 (3890) (11833) (3736) (18948)
O6e3ueHka Ha penyTauus - - - - -
OnepatuBHa nevanba/(3aryba) Ha 875 (359) (1132) 57 (559)
cerMeHTa
AKTMBW Ha cermeHTa 77566 15 267 17734 33452 143 711
[MacmBu Ha cermeHTa 42 788 8 077 11 804 12 522 75 191
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Opyrm lMpepaboTka

MNpepabotka lpepabotka O6wWo

Mpuxogu oT:
- BbHLWHW KIUEHTU
- Opyrn cermMeHTU

Mpuxoamn Ha cermeHTa

MpomsiHa Ha MaTepuanHiTe
3anacu

Meyan6a/(3aryba) ot npogaxba
Ha HeTEKYLLUWN aKTUBK

Pasxogu 3a matepuanu
Pasxogu 3a ycnyrm

Pasxogu 3a nepcoHan
CebecToNHOCT Ha nNpodageHnTe
CTOKU N OPYrn TEKYLLIN aKTUBU
MpomsiHa Ha cnpaeeanueaTa
CTOMHOCT Ha MHBECTULIMOHHU
NMOTU

AmopTusaumna Ha HedMHaAHCOBM
aKTnBuU

Pa3xoau ot obesueHka Ha
B3eMaHWUS 1 ObIAroTPaHN akTUBK

Hpyrn pasxogu

Pa3xoaun Ha cermeHTa

O6e3sueHka Ha penyTauus

OnepatuBHa nevyanba Ha
cerMeHTa

AKTUBM Ha cermeHTa

MacuBun Ha cermeHTa

Ha rpo3fe Ha meco Ha 3BbpPHO
2024 2024 2024 2024 2024
000 ‘000 eBpoO ‘000 eBpoO ‘000 eBpo 000
eBpo eBpo
- 2204 8 900 2729 13833
55 384 317 1405 2161
55 2 588 9218 4134 15994
- (134) 79 25 (30)
- 1 - - 1
- (1344) (4188) (1636) (7168)
(250) (481) (2 996) (473) (4201)
(55) (508) (2937) (998) (4 497)
- (59) (343) (237) (639)
(12) (182) (305) 477) (975)
- - (23) (54) (77)
(129) (251) (195) (268) (843)
(445) (2 957) (10 908) (4118) (18 430)
(391) (370) (1691) 16  (2435)
71857 18 234 20 640 38271 149 003
40 128 10 625 12 375 13734 76862

O6waTta cyma Ha npuxoguTe, onepatmBHata nedvanba/(3aryba) n akTMBMTE Ha OTOENTHUTE
CErMeHTM Ca paBHEHU CbC CbOTBETHUTE MO3NLMM B KOHCONMMAMPAHUSA (PMHAHCOB OTYET Ha

‘pynaTta, KakTo crnenea:

Mpuxoaun
O6Lwo npnxoam Ha CErMeHTu

EnvMuHMpaHe Ha MexaycermeHTHU NpUxXoam

Mpuxoamu Ha 'pynata

Meyan6a wnu 3ary6a

OnepaTunBHa nevyanb6a/3aryba Ha cermeHTUTE

EnvuMmnHupaHe Ha neyanbarta oT cAenkn Mexay CerMeHTuTe
OnepaTtunBHa nevanba/3aryba Ha 'pynarta

PesynTaT oT npoax6a Ha AbLUEPHUN ApYKeCTBa

drnHaHcoBM pasxoau

2025 2024

‘000 eBpoO ‘000 eBpoO
18 388 15994
(852) (388)

17 536 15 607
(258) (1 539)
(258) (1 539)

(2 004) (2 183)
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durHaHCOoBM Npuxoan 482 1255
MNMeyvan6a Ha pynaTa npeay AaHbUM (2 780) (2 467)

2025 2024
AKTBU ‘000 eBpo ‘000 eBpO
OO0LLIo aKTUBWN Ha CerMeHTuTe 143 711 147 431
KoHconnpauus (54 854) (53 884)
AkTnBW Ha ['pynarta 88 857 93 546

2. Penyrtauus

HeTHaTa 6anaHcoBa CTOMHOCT Ha penyTauuaTa Mmoxe fa 6bae aHanuanpaHa, KakTo criejsa:

2026 2025
‘000 ‘000
eBpo eBpo

BpytHa 6anaHcoBa cToMHOCT

Cango kbm 1 sHyapu 4 989 4 989
Mpnpobuta penyTtaums B peadyntaTt Ha 6usHec KoMBUHaums - -
M3meHeHne Ha penyTauus oT npeobpasyeaHe B [[pynaTta - -
O6e3sueHka Ha penyTaums - -
Canpgo kbm 31 mapT

BanaHcoBa CTOMHOCT KbM 31 MmapT 4 989 4 989

3a uennTe Ha roauwHKA TecT 3a obesleHka penyTauusita ce pasnpenenst KbM creaHuTe
eOVHMLM, FreHepuvpalln NapuyHM NOTOLM, KOUTO BEPOSITHO LLEe M3BMMYaT Mon3n oT BuaHec
KOMGMHauuMTe, NPU KOUTO € Bb3HUKHAamNa penytaumsaTa.

2026 2025
‘000 ‘000
eBpo eBpo

MpepaboTka Ha meco

MpepaboTka Ha 3bPHO 3713 3713
MpepaboTka Ha rpo3ae 1276 1276
PasnpepneneHne Ha penyTauusita kbM 31 mapT 4 989 4 989

Bb3cTaHoBMMaTa CTOMHOCT HAa eAUHULNTE, reHepupaLm napuyHn NnoToum, e onpeaeneHa Ha
0asata Ha um3uucneHata CTOMHOCT B ynoTpeba, KOSTO BKMNOYBA AeTavnHa 3-rogvilHa
NpOrHo3a 1 ekcTpanonaums Ha oYakBaHUTE NapuyHM NOTOLM 32 OCTaBaLUMA NOME3eH XUBOT
Ha eavHMUMTe, reHepupaLly napuyHn NOToUM, KaTo ca U3MNON3BaHN TEMMOBETE Ha PacTex,
onpegeneHy oT pPbKOBOACTBOTO.

Ha pbkoBOACTBOTO He ca M3BECTHW KbM HaCTOSLLMS MOMEHT Bb3MOXHMW MPOMEHU, KOUTO
Guxa ooBenu 0 Kopekuun BbB hopMupaHaTa penyTtaums npyu npuaobreBaHeTo Ha AblUepHU
ApyXecTBa.
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3. [pyrv HemaTepuanHu aKTUBU

40

,D,pyFI/ITe HemMaTepumanHun aktTunBum Ha prnaTa BKIKOYBAT JMMUEH3N N NATEHTU, TbProBCKU
Mapkn 1 nporpamMmHu NpoOAYKTU. banaHcoBuTe CTOMHOCTU 3a npeacraBeHNTe OTHETHU
nepmnogn Mmorat aa 6'b,D,aT aHannm3npaHu, KakTo cnengBa:

BpyTHa 6anaHcoBa CTOMHOCT
Cango kbm 1 aHyapu 2026 .
Canpgo kbm 31 mapT 2026 T.
AmopTtusauus

Canpgo kbm 1 aHyapu 2026 .
BusHec koMBuHaLmsa amopTnsauns
AmopTuM3auns HauucrneHa

Cango kbm 31 mapt 2026 .

BanaHcoBa cTonHocT KbM 31 mapT 2026 T.

BpyTHa 6anaHcoBa CTOMHOCT
Canpgo kbm 1 ssHyapu 2025 .

Cango kbm 31 gekemepu 2025 T.
AmopTtusauusa

Cango kbm 1 sHyapu 2025 r.
BbusHec kombrnHaums amopTusauus
AmMopTU3aumnsa HauncneHa

Canpgo kbm 31 gekemBpu 2025 .

BanaHcoBa cTOMHOCT KbM 31 AekemMBpU
2025 .

JinueHsmu n Towproeckn [porpamHu Apyru O6uwo
naTeHTn Mapkv  NpoOAyKTU

‘000 eBpo ‘000 eBpoO ‘000 eBpo ‘000 eBpo ‘000 eBpoO

596 - 12 435 1043

596 - 12 435 1043

(593) - (20) (426) (2 029)

(593) - (10) (426) (1 029)

3 - 2 9 14

JinueHsmu n TobproeBckn [porpamHu Opyrn O6Lwo

naTeHTn Mapku  NpOAYKTU

‘000 eBpo ‘000 eBpO ‘000 eBpo ‘000 eBpo ‘000 eBpO

596 - 10 435 1041

596 - 12 435 1043

(593) - (20) (418) (1 021)

- - - (8) (8)

(593) - (10) (426) (1 029)

3 - 2 9 14

Bcuykm pasxogm 3a amopTmM3aums ca BKIOYEHW B KOHCONMMAMPaHWS OTYET 3a nedanbaTa
unu 3arybaTa n gpyrusi BceobxsaTeH goxon Ha peq ,Pasxoam 3a amopTtusaumsa n obesueHka

Ha HedPUHAHCOBW aKTUBK”.

Mpynata He e 3anoxuna gpyryu HematepuanHu akTveBu kaTo obesneyeHus No CBOM

3adblDKeHnA.
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4. UmoTu, MallMHU M CbHbOpPDBXKEeHUNA

MmoTnTe, MalwmHMTE N CbOpbXEHUSATa Ha [pynaTta BkMoYBaT 3eMs crpagun, MalmnHu 1 obopyaBaHe, TPAaHCMOPTHN CPEACTBA, CbOPBXKEHUS U
pasxoan 3a npuaobusaHe Ha [JMA. BanaHcoBaTa UM CTOMHOCT MoXe Aa O0bae aHanuanpaHa, Kakto creaga:

3emsa Crpaau MawuHn n CoopbxeHua TpaHcnopTHu [Opyru Pa3xoam 3a Oo6wo
oGopyaBaHe cpeacTBa npuao6uBaHe
Ha JMA
‘000 ‘000 ‘000 eBpo ‘000 eBpoO ‘000 eBpo ‘000 ‘000 eBpo ‘000 eBpoO

eBpo eBpo eBpo
BpytHa 6anaHcoBa CTOMHOCT
Cango kbm 1 sHyapu 2026 T. 2 816 8190 9802 2 368 1251 1329 1805 27 561
HosonpnaobuTtun aktmem 72 72
Peknacuduumpann kbm
WHBECTULMOHHN NMOTH
HoBonpnaobuTtun aktmen B
pesyntaTt Ha 6usHec KomOmHaLmm
OTnucaHun aktusu
Canpgo kbm 31 mapTt 2026 . 2 816 8190 9802 2 368 1251 1329 1877 27 633
AmopTusauus
Cango kbm 1 sHyapu 2026 T. - (2905) (7001) (1449) (948) (1187) - (13 490)
BusHec komOunHaumsa
amopTunsauna
AmopTunsaums (75) (34) (65) (50) (50) - (274)
OTtnncana amopTur3aums
Canpgo kbm 31 mapt 2026 T. (2 980) (7 035) (1514 (998) (1237 - (13 764)

BanaHcoBa CTOMHOCT KbM
31 mapTt 2026 T. 2 816 5210 2767 854 253 92 1877 13 869




XonauHr Hoe Bek Al 42
KoHconnaupaH omHaHcoB OT4eT
31 mapTt 2026 T.

3ema Crpaau MawuHn n CoopbxeHua TpaHcnopTHu [Opyru Pa3xoau 3a Oo6wo
o6opyaBaHe cpeacTBa npuao6uBaHe
Ha OMA
‘000 ‘000 ‘000 eBpo ‘000 eBpoO ‘000 eBpoO ‘000 ‘000 eBpo ‘000 eBpoO
eBpo eBpo eBpo
BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 1 aHyapu 2025 . 2 816 8190 9913 2394 1276 1207 1787 27583
Hosonpuaobutn aktmem - - - - - 122 138 261
Peknacuduumpann kbm
WHBECTULMOHHM UMOTU - - - - - - - -
Hosonpuaobutn aktmeu B
pesyntaTt Ha 6usHec KomOnHaLmm - - - - - - - -
OTnucaHn aktnsu - - (1112) (26) (25) - (120) (283)
Canpgo kbm 31 gekemspu 2025 T. 2 816 8 190 9802 2 368 1251 1329 1 805 27 561
AmopTusauus
Cango kbm 1 sHyapu 2025 T. - (2 619) (6748) (1259) (799) (1 074) - (12 498)
BusHec komOunHaumsa - - -
amopTunsauna - - - - -
AmopTunsaums - (286) (254) (190) (150) (114) - (993)
OTtnncana amopTum3aums - - - - - - - -
Canpgo kbm 31 gekemspu 2025 r. - (2905) (7001) (1449) (948) (1187) - (13 490)
BanaHcoBa CTOMHOCT KbM
31 npekemBpm 2025 r. 2 816 5 285 2 803 919 302 143 1 803 14 071

Bcuuku pasxoam 3a amopTu3aums ca BKIYEHM B KOHCONMAUPaHUs oTyeT 3a nevanbata nnm 3arybarta n apyrus BceobxsaTeH 40OX04 Ha pen
+AMopTM3aumsa n obesueHka Ha HeMHAHCOBM aKkTnBK”.

‘pynaTa HAMa CbLUECTBEHN OOrOBOPHM 3a0bIMKEHNS 3a 3aKynyBaHe Ha akTUBW, KOETO crneasa Aa ce noracsar npes 2025 r.

Kbm 31.03.2026 r. NpynaTta nputexasa HEOBMXMMU MMOTU, COBCTBEHOCT Ha OblUepHUTe ApyxecTtsa "ArponnacmeHT- 92-B"All, "BbnrepnaH
rpeviH" EOO[ v "BynubH" A[l, KOMTO ca NpeaocTaBeHn kaTo obesneyeHns No KpeanTn B Nonsa Ha PUHAHCOBU MHCTUTYLIMK.
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5. INu3uHr

5.1. Cymu, npusHatu B OT4yeTa 3a (pHAHCOBOTO CLCTOSAHME

MNMpaBo Ha
nonsBaHe Ha
3eMn u
crpagm
Canpgo Ha1 fiHyapu 2025r. 101
OTYeTHa CTOMHOCT
MpnoobuTn -
OTnuncann -26
Canpo Ha 31 AekeMBpy 2025 75
r. oTYeTHA CTOMHOCT
Canpo Ha 1 aHyapm 2025 r. 65
amopTusauusa
eHauyncneHa amopTnsaums -
OTnucana amopTmsauus 0
Canpo Ha 31 gekemBpu 2025 65
r. amopTusauus
BanaHcoBa cTonHOCT Ha 31 10
aexkemBpu 2025 r.
MpaBo Ha

non3BaHe Ha

Canpgo Ha 1 AaHyapwm 2024 .
oTYyeTHa CTOMHOCT 101

Mpngobutn -
OTnuncaHn

Canpo Ha 31 gekemBpu 2024
r. oT4eTHa CTOMHOCT

Canpgo Ha 1 AaHyapwm 2024 T.
amopTusaums

Hauncnena amopTtunsaums -
OTtnncana amopTM3aums

Canpo Ha 31 gpekemBpu 2024
r. amopTusaums

101

(65)

(65)

MNMpaBo Ha
nonssaHe
Ha
TPaHCNOpPTH
M cpencTBa
109
109
37
0
37
146
MpaBo Ha
nonsBaHe
Ha
3eMU TPaHCMOPTH
M cpencTBa
109
109
(37)
37
146

BanaHcoBa cTomHocT Ha 31

AekemBpu 2024 r. 36

MpaBo Ha
nonssaHe
Ha
MaLUMHU

397

MpaBo Ha

nons3BaHe

Ha
MallnHU

349
48

397
(41)
1)
(42)

356

oouwo
Xun.
eBpo

607

74
-108

573

oo6uwo
XUn.
eBpo

559
48

607
(69)
(1)
(70)

537
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JIN3nHrosu 3agbimkeHns 2026 2025
XWUn. eBpo XWUn. eBpo

HeTekywm

141 147
Tekywm

116 132
Oobuwo NU3NHIoBU
3a0bJDKEHUs

257 279

5.2. Cymu, npusHatu B OTyeTa 3a nevyanobarta unu 3arybata u gpyrus BceobxBaTteH
Ooxopn

AMopTU3auua Ha aKTUBU C 2025 2024
npaBo Ha noJsizBaHe XWUn. eBpO XWUn. eBpO

3emun n crpagu - -
TpaHcnopTHM cpeacTea - -
MawwwuHun n obopyasaHe 22 16
O6wo 22 16

Pasxogute 3a nuxeu (BKNIOYEHU BbB (hMHAHCOBUTE pasxoaun) ca B pasmep Ha 10 xun. eBpo
(BWX nosicHeHne 24)

O6LWMAT NnapmyeH NOTok 3a NMamHr kbM 31.03.2026 . € B paamep Ha 30 xun. eBpo

6. WUHBECTULUMOHHU NMOTH

MHBeCTUUMOHHNTE MMOTU Ha [pynata BKNOYBAT 3eMUM M Crpagu Ha TepuTopusiTa Ha
obwmHute CrtonuuHa, [laBnukeHn, CyxumHgon, CesnueBo, [onHn [ObOHuk, EneHa,
Mabposo, KasaHnbk, Pasrpaa, BapHa, Jobpuy, c. JliobeH KapaBenoso. MIHBeCTULMOHHNTE
MMOTM Ca ObpXaHM C Len noflyyaBaHe Ha MpMXogu OT HaeM WM 3a yBeNnuyaBaHe
CTOMHOCTTA Ha KanuTtana.

MHBECTULIMOHHUTE NMOTHK Ce OTYMTaT no cnpaBeagnmBea CTOWHOCT.

MpomeHuTe B 6anaHCOBUTE CTOMHOCTU, NPeACTaBeHN B KOHCONUAMPaHUS OTYeT 3a
(PMHAHCOBOTO CbCTOAHME, MoraT Aa 6baaT 06obLweHn, KakTo crnegga:

3emu Crpagu oouwo
‘000 eBpO ‘000 eBpO ‘000 eBpO

BanaHcoBa cTOMHOCT KbM 1 siHyapu 2026
r- 10 856 17 443 28 299

MpogageHu (oTnncann) npes nepuoaa
Peknacndurumparm ot aktuem 3a npogaxba

Hosonpuaobutu aktnem:

- Ypes noKynka - -
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-peknacuduLmpaHm - -

B T.4. neyanb6a ot OLEeHKa no cnpaseasnnea
CTOMHOCT KbM AaTaTa Ha peKJ'IaCVI(*)VIKaU,I/IFI - -

HeTHa nevyanba ot npomMdaHa Ha
cnpaBeannBaTa CTOWHOCT - -

AmopTu3auma (11)
BanaHcoBa cTOMHOCT KbM 31 mapT 2026 .

10 856 17 432

(11)

28 288

Kbm 31.03.2026 r. [pynata nputexaBa WHBECTULMOHHW WMMOTKW, COBCTBEHOCT Ha
ObluepHute gpyxectBa "ArponnacmeHT- 92-B" ALl, "Bbnrepuan rpenn” EOOL v ,KanuH
2003” EOO[, komuto ca npemocTaBeHM KaTo obesnedeHnsd Mno KpeauTu B rnonsa Ha
(PMHAHCOBMW MHCTUTYLMM.

YacT OT MHBECTULMOHHUTE UMOTK Ca OTAAaBaHW MO Haem Mo AOrOBOPM 3a onepaTuBeH
nn3uHr npes 2025 r. NpuxoauTe oT Haemm 3a 2025 r., ca BKMNOYEHN B OTYeTa 3a nevyanbarta
unu 3arybata n gpyrmst BceobxsaTeH Ooxo4 Ha pepn [lpuxogm ot npogaxbwu”. He ca
npu3HaBaHu ycnoBHM Haemu. lNpeknTe onepaTuUBHM pPa3xOau ca OTYETEHU Ha pes ,pyrn
pasxogwn”.

7. AKTuBM 3a npogaxba

3emu Crpagu Ooo6wo
‘000 eBpoO ‘000 eBpoO ‘000 eBpO

Canpgo kbMm 1 aHyapun 2026 r.

MNpoganeHun (oTnucaHn) - - -

HeTHa neyanba oT npomMsiHa Ha
cnpaBegnueaTta CTOMHOCT

Canpo kbm 31 mapT 2026 T. - - -

8. Obnrocpo4yHun (hMHAHCOBM aKTUBU, OTYUTAHU NO CNpaBeAnMBa CTOMHOCT B
Apyrus Bceo6xBaTeH Aoxon

CyMI/ITe, NPpU3HaATN B KOHCONMAONPAHUA OTHET 3a qDVIHaHCOBOTO CbCTOAHUE, CE€ OTHACAT
KbM crnegHunTe Kateropnm AbiirocpoyHu CbVIHaHCOBI/I aKTUBU:

MosicHeHue 2026 2025
‘000 eBpo ‘000 eBpO
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poKanutanoBu MHCTPYMEHTM MO cripaBeanmea
CTOMHOCT npe3 Apyr BceobxBaTeH AOXOA;!

MHBecTUuMmM B akUuum n aanose 8.1 571 571
lMpeoocTaBeHn 3aemu 10 681 10 598

11 252 11169

8.1. ®DuHaHCOBM aKTUBU OTYUTaHMU NO CNpaBeanuBa CTOMHOCT B Apyrus Bceob6xBaTeH
aoxon

BbanaHcoBaTa CTOMHOCT Ha (*)VIHaHCOBI/ITe aKTBM OTYUTAHWU MO cChnpaBeannBa CTOMHOCT B
apyrua BCceobOXxBaTEH A0XO0[, BKITOYBALLM LIEHHW KHUXA, KaKTO crneaBa:

2026 2025

‘000 eBpo ‘000 eBpoO

BuHnpom Xackoso ALl 292 292
30 Cwrnacue 192 192
Mapkenu EA[l (B HECHCTOATENHOCT) 72 72
ABC duHaHc ALQ 82 82
Monuxapt A 1 1
Opyrn 4 4
O6e3sueHka Ha dunHaHcosu aktusm ("Mapkenn"EAL) (72) (72)
OO0LL0 MHBECTULMM B aKLMN 1 OSNOBe 571 571
BanaHcoBa cTOMHOCT 571 571

MNpeactaBeHWTe WHBECTMUMM B akuMM He ce TbpryBaT Ha perynupaH nasap Wu
cnpaBegnuBaTta MM CTOMHOCT ce onpefenst OT OueHka OT JMUEH3UpaH OLeHUTEn.
[pyxecTBoTO Bb3HamMepsiBa Aa 3anasu MNPOLEHTHOTO CU yyacTue B Kanutana Ha Tesu
ApYyXecTBa.

ﬂ,py)KeCTBOTO He o4YyakBa MKOHOMWYECKM n3roam B 6baeLle ot npuTexasaHUTe akunin.
9. OTCpO‘IeHVI AaHBYHU aKTUBU N NaCUBU

OTcpoyeHnTe OaHbUM Bb3HMKBAT B pe3yntaT Ha BPEMEHHU PasfMKM U HEeM3NON3BaHU
AaHbYHK 3arybu n moraT Aa 6GbAaaT npeacTaBeHu KaTo crnepea:

MpusHatn B lpusHatn B

OTCcpoyYeHM fgaHBbYHM NacuBU 01 aHyapm apyrms nevan6ara 31 pekeMmBpU
(akTKBM) 2025 r. Bceob6xBaTeH unu 2025r.

poxon 3arybara

‘000 eBpoO ‘000 eBpO ‘000 eBpO ‘000
[bnrocpoyHn hrHaHCOBU aKkTUBK 587 21 2
MNHBECTULIMOHHN UMOTU 1414 - 175

MIMOTH, MaLLUNHN U CbOPBXEHNS 378 - -28

eBpo

611
1589
351
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T'prOBCKVI n opyrun B3emMmaHusa

Lipyry
[TeHCUOHHU N Opyrn 3aabinKeHNA KbM
nepcoHana

Mposun3auu
HenonssaHu gaHbYHM 3arybu

OTCpO‘-IeHVI AOaHbYHN aKTUBU
OTCpO‘-IeHVI AaHbYHU NacnBn

anSHaTM HEeTHO KaTo:
OTCpO‘-IeHM AaHbYHUN aKTUBU
OTCpO‘-leHM AaHb4YHU nacuBu

OT1cpoyeHnTe gaHbUM 3a cpaBHUTENHUNA nepuoa 2024 r. morat ga 6baart 0606ueHN, KakTo

cnepnga:

OTCcpoYeHu AaHbYHM NacuUBU
(akTKBM)

[bnrocpoyHn hnHaAHCOBW aKTUBM
MHBECTULIMOHHN UMOTH

MIMOTW, MaLLNHN N CLOPBXEHUS
TbpProBCckU 1 Apyrn B3eMaHus

Bpyrn

MeHCMOHHM 1 APy 3a4bIMKEHNS KbM
nepcoHana

MpoBuaun

HenonseaHun gaHbyHM 3arybum

OTCpO‘-IeHVI OaHBYHU aKTUBU
OTCpO‘-IeHVI OaHBbYHU NacnuBu

Mpu3HaTK HETHO KaTo:
OTCpoYeHM AaHBbYHM aKTUBMU
OTCcpoYeHM AaHBbYHM NacuBMn

-115

-14

-12
157
2 069

-212
2 380

-358
2 336

01 aHnyapu
2024r.

‘000 eBpo

516
1279
346
-186

-14

10
24
1976

-199
2175

-229
2007

MpusHatn B MNpusHatu B

Apyrus
BceobOXxBaTeH

poxon
‘000 eBpoO

46

46

47
42 -73
- -14
- -12
-85 72
- 2524
- -320
- 2620
- -471
- 2576
nevyan6ara 31 pekemBpM
unu 2024 .
3arybara
‘000 eBpoO ‘000 eBpo
26 587
135 1414
32 378
71 -115
- -14
-22 -12
133 157
- 2 069
- -212
- 2 380
-130 -358
283 2 336

CymuTe, npusHatu B Apyrusi BceobxBaTeH [0X0A, Ce OTHacAT [0 MpeolueHkaTa Ha

bMHaHCOBM aKTUBWN.

OTCcpoYeHnTe JaHb4YHM aKTMBY ca NPU3HaTK A0 pa3Mepa Ha o4YakBaHUTe ObAelun AaHbYHU
neyan6u Ha MpynaTa, cpeLly KOUTO MOXe Aa ce NpucnagHe AaHbyHaTa 3aryba.

10. MaTepuanHu 3anacu

MaTepuanHute 3anacu, NpU3HaT B KOHCONMAMPAHUS OTYET 3a (PMHAHCOBOTO CbCTOSIHUE,
MoraT Aa 6baaTt aHanuaMpaHu, KakTo crneaga:
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2026 2025
‘000 ‘000 eBpo

eBpo
Mpoaykums 777 1141
HesaBbplLUeHO Npon3BOACTBO 1329 785
MaTtepunanu 196 727
Ctoku 1116 201
Opyru 297 331
MaTtepuanHu 3anacu 3715 3185

Kbm 31.03.2026 3 360 xun. eBpO OT MaTtepuanHuiTe 3anacu ca oT4eTeHu KaTo pasxod B
nevan6ata unu 3arybara (2024 r.: 2 574 xvn. eBpo).

HamaneHue Ha pasxoauTte B pe3ynTaT Ha Bb3CTaHOBABaHE Ha 06e3LeHKKn, KouTo ca dunm
nNp13HaTN B MUHANW nepmuoau, He € HacTbnuno npes 2026 r. unn 2025r.

Kbm 31.03.2026 r. 'pynata nputexasa matepuantm 3anacu, CO6CTBEHOCT Ha AbLuepHUTe
apyxectsa "ArponnacmeHt- 92-B"Al wu "BunrepuwaH rpenH"EOOQ[, «kouTto ca
npegocrtaBeHn kato obeaneveHns nNo KpeanTn B nons3a Ha UHAHCOBU NHCTUTYLINN.

11. KpaTkocpo4Hu chMHaHCOBMU aKTUBMU

Apyrute KpaTKOCPOYHM (PMHAHCOBU akTMBW Mpe3 npeacTaBeHUTe OTYEeTHU nepuoau
BKIMOYBAT Pas3nMyHU MHBECTULMU B CpeACcTBa Ha MapuyHus nasap, KOUTO ca ObpXKaHu 3a
TbpryBaHe B KpaTKOCPOYEH nepuoa.

2026 2025
‘000 eBpo ‘000 eBpO
®durHaHCOBW aKTUBMK, OTYMTaHM MO crpaBeanvBa CTOMHOCT npes
apyr BceobxsaTeH 4OXOA:
- LleHHn kHmxa
MOK Curnacue 4324 4324
®durHaHCOBM aKTMBMK, OTYMTaHM MO cripaBeanvBa CTOMHOCT B
nevyan6aTa u 3arybara:

[orosopHn poHaoBe 12 063 12 545
Apyrv 51 44
O6wo hMHaHCOBU aKTUBMU 16 438 16 913
lMpenocTaBeHn 3aemu 3 455 1145
BaemaHunsa ot npogaxba Ha pnHAHCOBU aKTMBU 10 10
O6wWwo KpaTKOCPOU4YHU PUHAHCOBU aKTUBMU 19 903 18 068

Kbm 31.03.2026 r. HAKom OT oMHaAHCOBUTE aKkTUBM ¢ GanaHcoBa CTOMHOCT 4 324 xun. eBpo
npegcraBnsiBaT MHBECTULMM B aKUMW Ha APYXeCTBa, KOUTO He Ce TbpryBaT Ha perynvpaH
nasap v Apyrm B3emaHusi U cnpaBegnmBaTta UM CTOWHOCT ce onpedenst OT OueHKa oT
NMUEeH3MpaH oueHuTen.

12. TLproBcku u Apyru B3eMaHus
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2026 2025
‘000 eBpo ‘000 eBpO
Tbprosckn B3emaHus, 6pyTHO 2 319 2 697
Kopexmus sa ovaxsarnu xpedunu sazyéu (obesyerxu) (347) (347)
THProeckn B3eMaHuns 1972 2 350
CbaebHu n npucbaeHn B3eMaHus
Opyrn B3emaHus 1 056 208
B3emaHua no goroeop 3a Lecus - 2743
PrHaAHCOBW aKTUBMK 1056 2951
lMpenocTaBeHn aBaHcK 1 365 1344
[aHbuyHu B3emaHus — [0C 3a Bb3cTaHOBsSABaHEe 2 5
MpeannaTteHnu pasxoamn 260 288
BaemaHusa ot nepcoHan - -
B3aemaHus ot cybengum 541 424
HedunHaHcoBn akTnem 2168 2061
TbpProBCcKu n Apyru B3eMaHus 5196 7 362

Bcuykn B3emaHust ca KpaTkocpodHu. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U
Apyr1M B3emMaHuWs ce npuema 3a pasymHa npubnuantenHa oueHka Ha crnpaseanveaTta UM
CTOMHOCT. Bcuykm TbproBckn m Apyry B3emaHuss Ha [pynata ca npernegaHnm OTHOCHO

MHAVKauum 3a obesLeHka.

13. Mapu 1 napM4HN eKBUBaNeHTH
MapwuTe 1 NapvyHUTE EKBMBANEHTN BKIOYBAT CriedHUTE eNeMeHTH:

2026 2025
‘000 eBpo ‘000 eBpO

MapunyHu cpenctea B 6aHku 1 B 6poi B:
- eBpo 583 747
- WaTcKu gonapum - -
- Ap. BanyTta - -
Mapu v napnyHN eKBUBaNeHTU 583 747

Kbm 31.03.2026 r. 'pynaTta HaAMa 61oKnpaHy napuyHn cpeacTea.

14. Cob6cTBEH KanuTan

14.1. AKUMOHepeH KanuTan

PernctpupanuaTt kanutan Ha XonguHr HoB Bek ALl ce cbctom oT 5610 437 Ha Gpown
OOMKHOBEHWN aKUMM C HOMMHanHa CTOMHOCT B pa3mep Ha 0,51 eBpo 3a akuus. Bemukn
akuum ca c npaBo Ha nonyyaBaHe Ha AMBWAEHT U NUKBUOAUMOHEH OAN U npeacTtaBngasar

eavH rnac ot O6woTo cbbpaHne Ha akumoHepuTe Ha XonguHr Hoe Bek ALL.

2026
Bpon
akuumu

bpoi nsgageHn n HambAHO NNATEHN aKUUK:

2025
Bpon
akuum
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B HauyanoTo Ha rogmHaTta
O6w 6pon akummn, otopusmpaHm Ha 31 mapTt
B ToBa uncno npnaobutn cobCcTBEHM akumm

4110469 4110 469
5610437 5 610 437

(450) (450)
5609 987 5 609 987

CnucbKbT Ha OCHOBHUTE akuuoHepyn Ha XonauHr Hoe Bek ALl e npeacrtaBeH, KakTo

cnepea:
31 mapt 31 mapt 31 pekemBpu 31 aekemBpuU
2026 2026 2025 2025

Bpowu akuum c Bpown akuum c

npaBo Ha npaBo Ha
rnac % rnac %
XonauHr Ceeta Cocoms AL 1120400 19.97 1120400 19.97
3em MHBecTt EOQ[ 1108 866 19.76 1 108 866 19.76
Opyru HOJ1 3096 057 55.18 3096 057 55.18
duanyeckn nuua 285 114 5.09 285114 5.09
5610437 100 5610 437 100

B ToBa uncno npngobutu

cobCTBEHN aKkumn (450) - (450) -

5 609 987 5 609 987

Hawn — ronsam akumoHep B gpyxecTtBoTo € XonauHr Ceeta Cocua ALl
C Pewenne Ne 786 — E ot 13.06.2019 r. Ha KomucusTta 3a dpuHaHcoB Hagsop (KPH) e
BAMcaH kanutan ot 5 610 437 ©6posi 0OMKHOBEHW MOMMEHHWM GEe3HanMYHM akuuu, BCsKa

€[lHa C NpaBoO Ha efuH rrac n HoMuHanHa ctomHocT 0,51 espo.

14.2. TMpemueH pe3epB

Kbm 31 mapT 2026 r. npeMUHUAT pe3epB e B pa3amep Ha 12 998 xun. eBpo (2025 r.: 12

998 xun. eBpo).

14.3. [Opyruv pesepBu

Canpgo kbMm 1 AaHyapun 2026 r.

durHaHCOBM aKTUBM
OTYMTaHU No
cnpaBeanuBa CTOMHOCT
npes gpyr BceobxBaTeH
aoxon

‘000 eBpO

2 750

®drHaAHCOBM aKTMBU OTYMTAHM MO cnpaBeannBa CTOMHOCT
npes gpyrusi BceobxsaTteH OOXOA:
-nNpoMsiHa B cnpaeeanmeBarta CTOMHOCT Ha (PUHAHCOBM aKTUBM

-neyan6u oT TekyLwms nepuog,

Canpo kbm 31 mapt 2026 T.

2 750
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®uHaHCOBYN aKTUBMU
OTUYMTaHM No
cnpaBeanuBa CTOWHOCT
npes apyr Bceob6xBaTeH

poxon
‘000 eBpO

Canpo kbm 1 aHyapmn 2025 r. 2 552

PrHAHCOBW aKTUBWM OTYUTAHKM MO CnpaBeannea CTOMHOCT

npes apyrmsi BceobxesateH LOXOA:

-npomMAHa B cnpaseanmBarta CTOMHOCT Ha d)I/IHaHCOBI/I aKTuBU 198

-nevyano6u ot TeKylwmnda nepmnoa -

Canpgo kbm 31 pekemBpu 2025 r. 2750

14.4. HepasnpepeneHa nevyanta

Canpo kbM 1 sHyapu 2026 r. 7597

lMeyanba 3a rogmMHaTta (643)

Canpgo kbm 31 mapTt 2026 r. 6 954

Canpo kbM 1 sHyapm 2025 r. 9224

M3ameHeHne B HepasnpeneneHaTa neyanda B pesynrtat (83)

Ha 83 xun. eB, rpewka oT MvHanu roguHn (2024r.) B

HECbLLECTBEH pasmep

Canpo kbMm 1 aHyapm 2025 r. cnea KopekumsaTa 9141

Meyan6a 3a rognHaTa (1 544)

Canpo kbm 31 gekemBpu 2025 r. 7597

M3meHeHneTo B HavanHoto cango kbM 01.01.2025r. Ha HepasnpegeneHata nevanba e
BCclieACcTBME Ha cnegHoTo obctosatenctBo: cbrnacHo Pewenne ot 07.04.2025r. Ha
3acegaHue Ha CbBeTa Ha gupektopute Ha JloBuko Jlozapn® EALL e pasnpegeneH
OVBNOEHT 3a cMeTKa Ha domHaHcoBus pesynTtat oT 2024 r. Ha ,Buo Xpuct® EOOL (4miito
egHonunyeH cobeteeHnk e Jloeuko Jlozapn“ EAL). B ,JloBuko Jlozapun“ EALl e npusHat
npuxon oT (OUHAHCOBM UHCTPYMEHTU BbB (hbMHAHCOBWS pe3ynTaT 3a npeaxoaHata 2024r.

15. Bb3HarpaxaeHus Ha nepcoHana

Pasxogu 3a nepcoHana
Pasxogute 3a Bb3HarpaxgeHusi Ha nepcoHana BKYBarT:

2026 2025

‘000 eBpO ‘000 eBpO

Pa3xoawn 3a 3annatm (1032) (855)
Pa3xoawn 3a coumanHm ocurypoBkm (184) (155)

Pa3xoau 3a nepcoHana (1 216) (1010)
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15.1. 3agbimKeHUs KbM NepcoHana

3agbmkeHMsiTa KbM MNepcoHana, npusaHatM B oTyeTa 3a (ODMHAHCOBOTO CbCTOSIHWE, Ce
CbCTOAT OT CeAHNTE CYMMU:

2026 2025

‘000 eBpo ‘000 eBpO

HeTekywu 3agbmkeHus

MpoBK3MKM 3a NEHCMOHMpPaHEe 47 47
47 47

TeKywm 3agbInKeHUs
3agbImKeHMs 3a OCUTYPUTENHU BHOCKN 66 202
3aabmkeHns KbM NepcoHana 3a paboTHM 3annaTu 291 322
MpoBun3nmn 3a NeHCMOHNpaHe 1 285
358 809

16. 3aemm

3aemuTe BKHOYBaAT cnegHuTte (*)VIHaHCOBI/I nacuBu, OTYNTAHU NO aMOpPTU3NPaHa CTOWHOCT:

TeKywm HeTekywm
2026 2025 2026 2025
‘000 ‘000 ‘000 ‘000 eBpo
eBpo eBpo eBpo
®durHaHCOBM NacuBm, OTYUTAHU NO
amopTuM3MpaHa CTONHOCT:
BbaHkoBu 3aemu 20 270 21 059 15 509 17 190
HekoHBepTnpyemu obnurauum 3 395 3239 12 680 12 680
Hpyrn 3aemn 118 118 -
O6Lwwo 6anaHcoBa CTOMHOCT 23783 24 415 28 189 29 870

Mony4yeHu 3aeMu OT KOMNaHUATA MaNKa:

[pyxXecTBOTO — Malka € nony4uno obnurauuoHeH 3aem, peructpupaH c¢ ISIN kog
2100016224, cbc cpok Ha emucusita go 23.11.2030 r., nuxea 6 mecevyeH EURIBOR +
HapbaBka 1.5%, HO He no-manko oT 4% rogulHa nNuxBa U He noseve OT 6% roguviiHa
NXBa U CnegHus noracuTerneH niaH B €BpO NPUITOXEH NOo JOny:

Oara (geH, 06w, pasmep MNoraweHus Ha OCTaTLK Mo

meceLl, Ha NUXBEHO rnaeHuLa (obLwa

roavHa) nnawiaHe cyma) rnashuLaTa
23.05.2023| 31439548 € 0.00€| 15850048.32 €
23.11.2023| 319606.45€ 0.00€| 15850048.32 €
23.05.2024| 315268.72€ 0.00€| 15850048.32 €
23.11.2024| 318733.21€ 0.00€| 15850048.32€
23.05.2025| 314 395.48¢€ 0.00€| 15850048.32€
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23.11.2025| 319606.45€ 0.00€| 15850048.32 €
23.05.2026| 314 395.48 € 1585004.83€| 14265043.49€
23.11.2026| 287 645.81€ 1585004.83€| 12680 038.65€
23.05.2027| 251516.38€ 1585004.83€| 11095033.82€
23.11.2027| 223724.52€ 1585 004.83 € 9510 028.99 €
23.05.2028| 189 161.23€ 1585 004.83 € 7 925 024.16 €
23.11.2028| 159 366.61 € 1585 004.83 € 6 340 019.33 €
23.05.2029| 125758.19€ 1585004.83€| 4755014.50€
23.11.2029 95 881.94 € 1585 004.83 € 3170 009.66 €
23.05.2030 62 879.09 € 1585 004.83 € 1 585004.83 €
23.11.2030 31 960.65 € 1585 004.83 € 0.00€

U1

(O8]

3a obesnevyaBaHe B3eMaHusAiTa Ha oOOMMraunMoHepuTe NO rNaBHMLATA Ha
obGnuraunoHHNst 3aemM, BKOYUMTENHO B CryvYauTe Ha yabJbkaBaHe cpoka/nagexa Ha
eMncusiTa, KakTo U Ha B3EMaHuMsTa 3a BCUYKM AbIDKMMM BbPXY [MaBHULATA JUXBMW,
EMUTEHTBT € CKITYUIT N € 3a4bIMKEH Aa noaabpxa 3actpaxoBka“ ObnuraumoHHn emmenn®
no cmucbna Ha Kogekca 3a 3acTpaxoBaHETO 3a BCUYKM MnawaHusa no obnuraumoHHaTa
emMmncusa cpelty puck ot Hennawane cec 3A ,Apmeen ALl , B nonsa Ha [loBepeHuka Ha
obnuraunonepute , ABB WHeectumn® EOO[. Ha npoeegeHo O6wo cbbpaHve Ha
obnuraunoHepute Ha 05.05.2023 r. e B3eTO pelueHMe 3a NpoMsiHa B obesnevyeHneTo no
eMucusaTa, Kato 3aefHo ¢ gencTeallara 3actpaxoska ,O6nvraumoHHm emmucnun’ ga 6vaat
yypeneHn NbpBu MO pea MNOTEKU BbpPXy HEABWXKUMM MMOTM, COBCTBEHOCT Ha XOnAuHr
.,HoB Bek‘ A[l. CbBeTbT Ha JgupekTopuTe € npeanpuen AOeUCcTBus 3a NpPOMsSIHA Ha
obesneyeHneTo
no emucudata, kato Ha 21.03.2024 r. e y4ypedeHa nbpeBa NO pen wunoteka B
nonsa Ha JloBepeHMka Ha obnuraunoHepuTe“  BbpXY  HEOBWXKUMK  UMOTH,
COBCTBEHOCT Ha [JpPYXecTBOTO, BCUYKM Haxogawm ce B rpag [onHu  [Ob6HuK,
obwmHa HonHn [ObOHuK n Ha 10.04.2025 r. e yypedeHa nbpBa NO pen MNOTEKa B
nonsa Ha JloBepeHuka Ha obnuraunoHepuTe“  BbpXY  HEOBWXKUMK  UMOTH,
COBCTBEHOCT Ha OpY>XeCTBOTO, BCUYKM Haxoadwm ce B rpag MasnukeHn, obnact Benuko
TbpHOBO.

Ha 23.12.2021 r. [py>KeCTBOTO € CKM4UIIO JOroBop 3a 6GaHKOB 3aem Ha CTOMHOCT 8
692 xun. eepo ¢ nagex go 23.12.2033 r. Kem 31.03.2026 r. ocTaTbKbT € B pasmep Ha 6
338 xun. eBpo

Mo 6aHKOBMA 3aeM ca NpedoCTaBeHn criegHnTe obesneveHus:

[oroBopHa wunoteka BbPXY HEOBWKMMU WMOTU, COBCTBEHOCT Ha AOblLuepHUTe
apyxectea ,JloBuko CyxmHgon“ EAL v ,Arpo Jloenko” EOO[.

Ha 23.12.2021 r. [pyXeCTBOTO € BCTbMMWAO B Abfira Ha CBbpP3aHO nuue
JArponnacmeHt 92 B” ALl kbm LeHTpanHa KoonepatmBHa banka ALl B pasmep Ha 3 833
Xun. eBpo ¢ nagex 27.12.2027 .

Mo 6aHKOBMSA 3aeM ca NpedoCTaBeHN criegHnTe obesneveHus:

[oroBopHa wunoteka BbPXY HEOBWKMMUM WMOTU, COBCTBEHOCT Ha ObLUEPHOTO
apyxecteo ,ArponnacmeHT 92 B” ALl

Ha 11.03.2025 r. [Ipy>keCTBOTO € CKNo4Mno OoroBop 3a 6GaHKOB KpeauT oBbpapadT C
uen gonbriBaHe Ha 0B6OPOTEH KanuTan W MOKymnka Ha LUEeHHW KHka B pasMmep Ha 14 356
Xun. eBpo ¢ nagex o 20.12.2026 r.

Mo 6aHKOBMSA 3aeM ca NpedoCTaBeHN crieaHnTe obesneveHus:

CobcTBEHM Ha OPYXECTBOTO AANOBE OT AOrOBOPHM (POHOOBE.

3anor Ha TbproBCKO NpeanpusaTUe Ha AbLEPHO APYXECTBO.

Mony4yeHn 6aHKOBU 3aeMU OT AbLUEPHU APYXKECTBA:
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Kbm 31 mapTt 2026 r. abliepHOTO apyxecTBo "BbnrepuaH MNpenH" EOO/L e

nony4yarten no cnegHUTe GaHkoBM KpeaunTun:

OBbpapadT, OTNyCHAT C Len 3akynyBaHe U TbProBuUsi CbC CeriCKocToNnaHcKa
NPoAyKUMs — 3bPHO U MUHEpPanHu TopoBe:

Horosop ot gata — 23 gekemepu 2015 r;

Mapex — 23 gekemepun 2026 r.;

MakcmmaneH numut: 153 xun. eBpo

YcBoeHa JacT — 153 xun. eBpo;

Banyrta, B koATO ce n3BbpLuBaT nnawaHuata — EUR (eBpo);
JInxseH npoueHT — 3.09% / 6a30B npoueHT + 1.8 nyHKT/;

O6esneveHmne: OcobeH 3anor BbpXy TbProBCKOTO nNpeanpusatne, KaTto CbBKYMHOCT
OT npaBa, 3adb/PKeHUs U (akTUYeckM OTHOLUEHME Ha  OblLIEpPHOTO
OPY>XeCTBO;MaTepuanHn 3anacu nog dopmarta Ha 3bpHO M MWHEpanHu TOpoBe,
COOCTBEHOCT Ha AbLUEPHOTO OPYKECTBO; MOPBLYMTENCTBO OT NPeanpustMeTo -
Maluka

Kbm 31 mapTt 2026 r. abLiepHoTo gpyxectso "Arpo JloBuko" EOOL e nonyyaten

no cnegHuTe 6GaHKOBW KpeauTu:

BaHKOB KpeauT - oBbpApadT, OTNYCHAT LeNneBo 3a AONbJIBaHe HA 060POTHUA

KanuTan Ha ApYXeCTBOTO:

[oroeop ot gata — 2 toHun 2023 r;

Mapex — 2 oHn 2026 r.;

MakcumaneH numut: 1 790 xun. eBpo;

OcTtaTbk 3a noracsisaHe — 1 752 xun. eBpo;

BanyTa, B k0ATO ce u3BbpLuBaT nnawanundara — EUR (eBpo);

JInxeseH npoueHT — 3.3%

O6esneveHmne: OcobeH 3anor BbpXy TbProBCKOTO npeanpusatne, KaTto CbBKYMHOCT
OT npaea, 3adbiHKEHUS U (PaKTUY4ECKM OTHOLIEHUS Ha ObLUEpPHOTO OPYXKEeCTBO;
0CobeH 3anor BbpXy HanM4HOCT OT 3bPHO 1 cobcTBeHn JMA

BaHkoB 3aeM, oTnycHaT LeneBo 3a (pMHaHCMpPaHe Ha UHBECTULIMOHHU HaMepeHUsi
Ha AbLEPHOTO APYXKECTBO:

[oroeop ot gata — 29 anyapu 2021 r.;

Magex — 29 aHyapn 2031 r;

MakcumaneH nuvunt: 1 919 xun. eBpo;

OcTtaTbk 3a noracsiaHe — 1 028 xun. eBpo;

BanyTa, B k0ATO ce u3BbpLuBaT Nnawannara — EUR (eBpo);

JInxeeH npoueHT — 2.7%/

O6e3neveHmne: Btopu no pea ocobeH 3anor Bbpxy TbProBCKOTO Npeanpusitue, kaTo
CbBKYMHOCT OT NpaBa, 3a4b/MKEHUSA N (PakTUYEeCKN OTHOLLEHUS Ha AbLEePHOTO
OPY>XeCTBO

BaHkoB 3aem, oTnycHaT LeneBo 3a (pMHaHCMpPaHe Ha MHBECTULIMOHHU HaMepeHUsi
Ha AbLUEPHOTO APYXKECTBO:

[oroBop ot gata — 22 gekemepun 2021 r.;

Magex — 22 nekemepun 2033 r.;

MakcumaneH numuT: 7 925 xun. espo;

OcTtaTbk 3a noracsiBaHe — 5 098 xun. eBpo;

BanyTta, B k0ATO ce M3BbpLUBaT NnawaHuatTa — EUR (eBpo);
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JInxseH npoueHT — 2.5 %/

O6e3sneyveHune: inoTeka BbpXy HEABMXMMM MMOTM COBCTBEHOCT Ha APYXECTBOTO,
KaKTO 1 BbPXY HEABWKUMWN MMOTU COBCTBEHOCT Ha AbLUEPHO APYKECTBO, 0CObeH
3anor BbpXy akTuBM COOCTBEHOCT Ha ApPYXECTBOTO

BaHkoB 3aem, oTnycHaT ueneBo 3a dMHaHCUpaHe 3a 3aKynyBaHe Ha 4 Op.
nekoroBapHu 6yca Renault Master no npoekT ¢ A®3:

Horosop ot gata — 07 mapt 2024 r.;

Mapex — 07 centemBpu 2029 r.;

MakcumaneH numut: 153 xun. eBpo;

OcTtaTbk 3a noracsisaHe — 41 xun. eBpo;

BanyTa, B k0ATO ce u3BbpLuBaT nnawanndara — EUR (eBpo);

JInxseH npoueHT — 3.29 %/

Ob6esneyeHmne: OcobeH 3anor BnucaH no pega Ha 303 B/y poTaumoHHa MbHaYHa
MallMHa 3a KUCESNo MIISIKO C ABEe MbITHELLN [MaBu

Kbm 31 mapTt 2026 r. gbLuiepHoTo ApyxectBo "BynubH" ALl nonyyaten no crnegHuite

BGaHKOBU KpeauTu:

[oroBop 3a 6aHKOB KpeaWUT C NPOMEHIIUB SINXBEH NPOLEHT

Horosop ot gata — 31 gekemepu 2018r.;

Magex — 30 gekemBpun 2029 r;

MakcumaneH numut: 5 573 xun. eBpo;

YcBoeHa vacTt — 5 573 xun. eBpo;

BanyTa, B k0ATO ce u3BbpLuBaT nnawanundara — EUR (eBpo);

JInxBeH NpoUeHT — NPOMEHNMB NIUXBEH MPOLEHT;

O6esneveHne:OcobeH 3anor BbpXy TbpProBCKOTO NMpeanpusitue, Kato CbBKYMHOCT
OT NpaBa, 3a4biMKeHNS N (pakTUYeCKn OTHOLLEHME Ha ObLEePHOTO APYXKECTBO;

BaHkOB KpeauUT-oBbpApPadT C NPOMEHSIMB NIMXBEH NPOLIEHT
[oroeop ot gata — 22 nekemepu 2023 r;
Magex — 27 gekemepun 2028 r;
MakcumaneH numuT: 2 743 xun. eBpo;
YcBoeHa vacT — 2 743 xun. eBpo;
BanyTa, B k0ATO ce u3BbpluBaT nnawannara — EUR (eBpo);
JInxeeH npoueHT — npomeHnue, 3,49% npoueHTa KbM faTaTa Ha CKMNloYBaHe Ha
A0roBopa;
O6e3neveHmne: OcobeH 3anor BbpXy TbProBCKOTO Npeanpustne, KaTo CbBKYMHOCT
OT NpaBa, 3aabiKeHUs U pakTUYeCKn OTHOLLEHME Ha ObLEePHOTO APYXKECTBO;

Kbm 31 mapTt 2026 r. gbiepHoTo apyxectso "JloBuko Jlozapu" EOO[ nony4yarten

no criegHuTe GaHKOBU KpeauTu:

[doroBop 3a 6aHKOB KpeauTt

Horosop ot gata — 19 HoemBpu 2019r.;

Magex — 15 man 2032 r.;

MakcumaneH numut: 920 xun. espo;

YcBoeHa yacTt — 920 xun. eBpo;

BanyTta, B k0ATO ce n3BbpLUBaT NnawaHuatTa — EUR (eBpo);
JInxeeH npoueHT — 2,8%;
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O6esneyeHune: OcobeH 3anor Bbpxy TbProBCKOTO NpeanpusiTue, Kato CbBKYMHOCT

OT npaBa, 3aAbJIXeHNA U (baKTVILIeCKVI OTHOWEeHNe Ha OAbLWEepPHOTO OPYKeCTBO;

BaHkoB KpeauT-oBbLpApacdT
HoroBop ot gata — 23 gekemspu 2022 r.;
Mapex — 23 pekemepu 2027 r;
MakcumaneH numut: 3 272 xun. eBpo;
YcBoeHa yacTt — 3 272 xun. eBpo;

JInxseH npoueHT — 2,8%);

e & o o o o o

Banyrta, B k0ATO ce n3BbpLuBaT nnawaHuata — EUR (eBpo);

OGesneveHune: BTopu no pea ocobeH 3anor BbpXy TbProBCKOTO NPeAnpuaTve, KaTo

CbBKYNHOCT OT MpaBa, 3aAblDKeHUA " CbaKTI/I‘-IeCKI/I OTHOLWEeHne Ha AOblEepHOTO

APYXeCTBO;

16.1. HeTtekywm 3aemu

ObnrocpoyHun saemun

BaHkoBuM 3aemu

O6nurayMoHHN 3aemMun (O bArOCPOYHaA YacT Ha rnasHuuUaTa)
Hpyrn saemu

16.2. Tekywm 3aemu

KpaTkocpo4Ha 4acT Ha ABbNrOCPOYHU 3aeMu

baHkoBM 3aemu (rmaBHMLA)

BaHkoBM 3aemun (nNnxea)

O6nurayMoHHN 3aemMun (KpaTKOCPOYHa YacT Ha maBHuMUaTa)
O6nurauyMoHHN 3aemu (nMxea)

KpaTtkocpo4uHu 3aemm

baHkoBM 3aemu

Lpyr KpaTKOCPOYHM 3aemMu

2026 a
‘000 eBpo ‘000 eBpO
15 509 17 190

12 680 12 680

28 189 29 870
2026 2025

‘000 eBpo ‘000 eBpoO
615 615

3170 3170

225 69

19 655 20 443
118 118
23783 24 415

KpaTkocpoyHuTe 3aemMn ca NonyvYeHn npu roguwiHn nuxeeHn pasnHuwa ot 2.3 % 8o 4% B
3aBMCUMOCT OT CPOYHOCTTa Ha kpeauTa. CnpaBegnveBaTa CTOMHOCT Ha MOMYEHUTE 3aemMu
He e onpefensHa NO OTAENHO, TbW KaTO PbKOBOACTBOTO cuyuTa, Ye OanaHcoBaTa UM
CTOWMHOCT [jaBa pearnHa npeacraBa 3a TAXHaTa cripaseinnBa CTOMHOCT.

17. TbproBCKu 1 Apyru 3agbrmKeHUs

HeTekywu:
Opyrn sagbmkeHns

2026
‘000 eBpO

2025
‘000 eBpO
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HecdnHaHcoBM nacusm - -
Tbproeckn 3agbimkeHus - -
durHaHCOBW Nacuneu - -
HeTeKkywn TLProBcKu v Apyru sagbimkeHus - -
Tekywm:
THProeckn 3agbiPKeHUs 2 985 2 063
drHaHCOBM NacuBK 2 985 2 063
[aHbyHK 3aabImKeHNs 404 282
Mony4yeHn aBaHcK 49 38
Mpuxoau 3a 6baewm nepmoau 561 575
3acTpaxoBku -
Opyrv 3agbrmkeHns 2 656 352
HedwnHaHcoBM nacmeu 3670 1247
TeKywm TbProBCKU U APpYrv 3aabiKeHUA 6 655 3310

HeTHaTa 6anaHcoBa CTOMHOCT Ha TeKyLUTe TbProBCKM 1 APYIN 3a4biMKEHMS ce NpMemMa 3a

pasymMHa npubnuanTenHa oLueHka Ha cnpaBeanneBaTa UM CTOMHOCT.

18. Mpuxoau oT npogaxou

Mpuxogute oT npogaxbu Ha Npynata moraT ga 6baaTt aHanM3npaHu, Kakto cnegea:

2026 2025

‘000 eBpoO ‘000 eBpoO

Mpuxoan oT npoaaxbu Ha npoayKuus 2323 1939
Mpuxogm ot npogaxba Ha CTOKM 308 104
Mpnxoan oT NpeaocTaBsiHe Ha yCnyru 729 531
3 360 2574

19. Opyru npuxoaun, HETHO

[pyrute npmuxoaun Ha NpynaTta ca B pa3amep Ha 310 xun. eBpo (2024 r. — 341 xun. eBpo)

20. Mevan6a oT npopax6a Ha HeTEeKYLUU aKTUBU

2025
‘000 eBpO

6
(11)

2026

‘000 eBpO

Mpuxogm ot npogaxoba -
BbanaHcoBa CTOMHOCT Ha NpogaAeHUTE HETEKYLLN aKTUBK (4)
Meyvan6a ot npoaaxx6a Ha HeTEeKYLUN aKTUBU (4)

(5)

21. Pa3xopgu 3a matepuanu

Pasxogute 3a OCHOBHUTE CYpPOBUHU U MaTepmanu Ha [pynarta ca B pasmep Ha 2 491

xun. eBpo (2025 r. — 1489 xun. eBpo).
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22. Pa3xoau 3a BLHLUHM yCnyru

Pasxogute 3a BbHWHM ycnyrn Ha pynaTa ca B pa3mep Ha 497 xvn. eBpo (2025 . — 619

XWn. eBpo).

BbaHarpaxgeHusaTa 3a ycnyri, NpegocTaBsHn OT perucTpmpaHy ogutopu Ha KomnaHusTa-
Manka u HerMHUTe ObllepHu npeanpusatTna 3a 2025 r. ca B pasamep Ha 27 xun. eBpo [lpes
rogMHaTa He ca NpPedoCTaBAHW OaHbYHW KOHCYNTauuMuM uUnum gpyru ycryru, HeCBbpP3aHu C
oauTa. HacToswoTo onoBecTsiBaHe € B U3MbINHEHNE Ha u3nckBaHunATa Ha un. 30 oT 3akoHa

3a C4eToBOACTBOTO.

23. Opyru pasxoaum

Opyrute pasxogu Ha NpynaTa ca B pasamep Ha 218 xun. eBpo (2025 r. — 218 xun. eBpo).

24. ®uHaHCOBM NpuUxXoAMu U pasxoam

dunHaHcoBUTE pas3xoan 3a npeacraBeHUTe OTHETHUM nepumoanm Morat na 6'b,D,aT

aHannanpaHu, Kakto crnenpa:

2026 2025
‘000 eBpo ‘000 eBpO
Pasxoawn 3a nuxeu no pypmeHn 3aemm 3) (8)
Pasxoawn 3a nuxeu no 6aHKoBM 3aeMu (225) 277)
[pyrn pasxogun 3a nuUxeu (159) (169)
8 m.4. pa3xodu 3a JSiuxeu o Jiu3uHao8uU o2o08opu (10) (20)
O6Lwo pasxoam 3a NXBM NO PUHAHCOBU 3aABIPKEHMNS, KOUTO He
ce oTyMTaT No crnpaeennvMBa CTOMHOCT B NevyanbaTa unm 3arybaTta (387) (454)
3arybu oT 3aabITKeHNs B YyKaecTpaHHa BanyTa (2) -
3aryba oT pasnopexgaHe ¢ PMHAHCOBU UHCTPYMEHTU - (25)
Pasxoawn 3a Takcn 1 KOMUCUOHHMN (14) (7
Opyrn domHaHcoBM pa3xoan (28) (27)
PuHaHcoOBM pa3xoamn (431) (513)

®duHaHCcOBUTE nNpuxoaAn 3a MpPeACcTaBeHUTe OT4YeTHM nepuoan MoraT pga  OGbaar

aHanmanpaHu, Kakto crnegBa:

2026 2025
‘000 eBpo ‘000 eBpO
Mpuxogun oT Nuxeu No pupmMmeHn 3aemm 94 107
O6wo npuxoan OT NUXBM NO (PUHAHCOBK aKTUBM, KOUTO He ce
oTuuTaT Mo cnpaBeanuBa CTOMHOCT B nevanbaTa nnu 3arybarta 94 107
Mevyanbn oT 3agbIPKEeHNS B YyXKOeCcTpaHHa BanyTa
Meyan6a ot coenkn ¢ MHAHCOBU MHCTPYMEHTM 11 -
Hpyrn domHaHcoBK npuxoam -
PuHaHCOBU Npuxoam 105 107

(Pa3xoawn 3a) / MNMpuxoam oT AaHbUM BbpXy Aoxo4a
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OvakBaHuTe pas3xogu 3a [AaHbuu, GasvpaHuM Ha npunoXuMMarta [aHbyHa CTaBka 3a
Bbnrapua B pasmep Ha 10 % (2025 r.: 10 %), u OeNCTBUTENHO NPU3HATUTE OaHbLYHU
pa3xoau B nedanbarta unu 3arybata morat ga 6baaT paBHEHW, KakTo cneaga:

Meyanba npean AgaHbYHO obnaraHe
JJaHb4yHa cTaBka
OuvakBaH pasxoq 3a AaHbuUu

[aHbueH edekT oT:

YBenuyeHus n HamaneHus Ha UHaAHCOBUSA pe3ynTaT 3a JaHbYHU
uenm

TeKkyw, pa3xon 3a AaHbUM BbpXy Aoxoaa

OTcpoyeHu gaHbYHU npuxoaum / (pasxoam):
Bb3HukBaHe n obpaTHO NposiBNeHe Ha BpEMEHHN
pasnuku
(Pa3xonum 3a) / Mpuxoamu oT AaHBbLUM BLPXY Aoxoaa

OTcpoyveHn gaHbyHK (pasxoam), NpuaHaT! QUPEKTHO B Apyrnsd
BceobxBaTeH Joxon

2026
‘000 eBpO

(706)
10%

2025
‘000 eBpO

(975)
10%

MoacHeHne 8 npepocTtaBsa MHOPMaUMUA 3a OTCPOYEHUTE AaHBYHW aKTUBUM U MacuBsw,
BKITHOYBALLA CTOMHOCTUTE, NPU3HaTK OUPEKTHO B ApYrnsa BceobxBaTeH AOXOA WU KanuTana.

25. loxoa Ha akumA

25.1. [Odoxoa Ha akuusA

OCHOBHUAT O0X04 Ha akumMsa € W3YUCIeH, KaTto 3a 4YucnuTen e u3nons3BaHa HeTHaTa
nevyan6a, noanexalla Ha pasnpegeneHve Mexay akuMoHepuTe Ha NpeanpusaTMeTo mMaika.

CpeaHo npeTerneHuaT Gpor akuumn, U3MNon3BaH 3a M3YMCNSIBAHETO Ha OCHOBHUS A0XO4 Ha
akuus, KakTo 1 HeTHaTa ne4van6a, noanexalla Ha pasnpeneneHe Mexay nputexatenute

Ha 0GMKHOBEHW aKuuW, e NpeacTaBeH, KakTo crieasa:

Meuyan6a/3aryba, nognexatila Ha pasnpeaeneHne (B eBpo)
CpeaHo npeTterneH 6pon akumm

OcHoBeH goxoAa Ha akuusa ( B eBpO 3a akums)

26. Cpenku cbC CBbp3aHM nuua

2026 2025
(706 000) (975 000)
5610437 5610 437

(0.13) (0.17)

Cebp3aHuTe nuua Ha MpynaTta BkNoYBaT OCHOBHU akUMOHEpW, NpeanpuaTis cobCcTBEeHOCT
Ha OCHOBHW aKUMOHEpPHU, KIOYOBUS YNpaBlieHCKM NepcoHarn, Apyxectsa nod obLy KOHTpon
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4ype3 KI4oB YyMnpaBfieHCKU MNMepcoHan, ApyxXecTtBa Mnon O6LU, MHOUNPEKTEH KOHTPOJ1 4pe3
KIMKOYOB YyrnpaBlieHCKU NnepcoHarn, n opyru CBbp3aHu nnua,

Ako He e M3PUYHO ynomMeHaTo, TpaH3akumnTe CbC CBbp3aHu Nnua He Ca U3BbpLuBaHU npu
cneunanHm ycnoemd MU He Ca npeaoctaBAHUM UINKUM  NoflydaBaHW HUKaKBU  rapaHunun.
PasuyeTHuTe cymMmu 0OMKHOBEHO ce n3nnawaTt no 0aHKOB NMbT Unu ypea3 npunxsawaHe Ha
B3anMHN B3eMaHUA N 3adbJDKEHUA.

I'Ipe3 2025 r. HAMa oCbLLECTBEHNTE CAENKN C apyrn cebp3aHu nuua, akumoHepun 1 Kno4os
ynpasrieHCKN nepcoHarn.

26.1. Bwb3HarpaxaeHus Ha KNno4YoB ynpaBrieHCKM nepcoHan

KnioyoBuAT ynpaBneHcku nepcoHan Ha [pynaTta Bknio4yBa u4neHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE, WU3MBbIHUTEHW AMPEKTOPU U ynpaBUTENUM Ha ApyxecTtBata oT [pynara.
Bb3HarpaxaeHusita Ha Kno4oBUs YNpaBneHCKN NePCoHan BKIOYBAT CreaHUTE Pa3xoaum:

2026 2025
‘000 eBpo ‘000 eBpoO
KpaTkocpo4yHu Bb3HarpaxaeHus:

3annaTu, BKNOYMTENHO BOHYCK 39 46
OcurypoBku 10 11
O6wWwo BbL3HarpaxaeHus 49 57

27. be3HanuyHu caenku

Kbm 31.03.2026 r. [pykecTBOTO — Mallka He € OCbLUECTBUNO WHBECTULMOHHN U
(PMHAHCOBM CAENKWU, MPU KOUTO HE ca W3NOM3BaHW Mapu UM napuyHu eKBMBAsneHTU U
KOUTO He ca OTpa3eHKn B OTYETA 3a NapuUdHUTE NOTOLMN.

28. YCnoBHM aKTUBU U YCITOBHU NacuUBU

Kbm 31.03.2026 rogmnHa kbM ['pynaTta HAMa 3aBefeHn CbaebHn nckose.
BbB Bpb3ka C OoTnycHaTy OaHKOBM 3aeMM Ha ObLIEPHU APYXEecTBa ca NnpenocTaBeHU
crnegHnTe obesneyeHus:

e [lopbunTENCTBO NO KPEAUTU OTNycHaTh Ha ,bbvnrepuan rpenn“EOOL;

29. KaTteropum ¢puHaHCOBU aKTUBM U NacUBU

BbanaHcoBMTE CTOMHOCTN Ha PUHAHCOBUTE aKTMBM M NMacveBu Ha [pynata moraT ga 6boar
npeacTaBeHn B CNeaHNTe KaTeropum:

duHaHCOBU aKTUBM MNosacHeHue 2026 2025
‘000 eBpo ‘000 eBpO
drHaAHCOBM aKTMBM OTYUTAHM MO CrpaBeaninea

CTOMHOCT:
[BArocpoyYHM MHBECTULIMN B LIEHHW KHUXA 8.1 571 571
KpaTKOCPOYHM MHBECTULIMM B LLIEHHU KHMXA 11 16 438 16 913

17 009 17 484

KpeanTtu n B3emaHus:
MpegocTtaBeHn 3aemu 11 3455 1145
THProBCckK U Apyru B3eMaHus 12 5196 5301
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BaemaHuna oT cBbp3aHu nuua 25 -
Mapu 1 NnapuMyHN ekBMBaNeHTH 13 583 747
9234 7 193

O6wo hrHaHCOBKU aKTUBMK 26 43 24 677
PuHaHCcOBU nacuem MosicHeHue 2025 2024

‘000 eBpo ‘000 eBpO
durHaHCOBM NacnBX, OTYUTAHN NO aMOpPTU3MpaHa

CTOMHOCT
3aemun 16 51972 54 285
3aabmKeHns No NN3NHK 257 279
THProBCKM 1 ApYrn 3a0bIHKEHNS 17 6 655 3310

58 884 57 874

MeToauTe, n3non3eaHM 3a OUeHKa Ha crnpaBeanMBuUTe CTOMHOCTU Ha (PMHAHCOBU aKTUBU U
nacusu, oTYMTaHM NO CrpaBeanuBa CTOMHOCT, ca onucaHun B nosicHeHne 31. OnucaHve Ha
nonutMkaTa v UenuTe 3a ynpasneHuve Ha pucka Ha [pynata OTHOCHO (OUHAHCOBUTE
WHCTPYMEHTU e npeacTtaBeHo B noscHeHune 30.

30. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU
Llenn n nonutuka Ha pLKOBOACTBOTO MO OTHOLIEHWE yNpaBrieHMe Ha p1UcKa

pynata e nsnoxeHa Ha pasnvyHN BUOOBE PUCKOBE MO OTHOLIEHWE Ha (PUHAHCOBUTE CU
WHCTPYMEHTN. 3a noBeye MHOPMaUMA OTHOCHO (PMHAHCOBWUTE akTMBM M NAcuBK MO
KaTteropun Ha ["pynaTta BuxTe nosicheHnsa 5, 7 n 10. Han-sHaummuTe (pmHaHCOBU puUCKOBE,
Ha KOMTO e m3noxeHa [pynata ca nasapeH puUCK, KpeauTeH PUCK U JIMKBUOEH PUCK.
YnpaBneHneTo Ha pucka Ha [pynaTta ce ocblUecTBABa OT LEeHTpanHaTa agMuHUCTpaums
Ha pynata B CbTPYAHUYECTBO CbC YyrNpaBUTENHUA CbBeT. [1pnopnuTeT Ha pHLKOBOACTBOTO €
Aa OCUTypW KpaTKOCPOYHUTE U CPEHOCPOYHU MapuyHM NOTOUM, KaTO Hamanu manaraHeTo
Cu Ha duHaHcoBM nasapu. [bnrocpoyHNTe PMHAHCOBU MHBECTULMW Ce ynpaBnsBsar, Taka
Yye Ja umat AbaroTpariHa Bb3BpallaemocT.

[pynaTta He ce 3aHMMaBa aKTUBHO C TbpryBaHETO Ha (PMHAHCOBW aKTVMBW 3a CMeKynaTUBHU
Lienu, HUTO NMbK M3aaBa onuuu.

Han-cbluectBeHnTe hMHAHCOBN PUCKOBE, HA KOUTO € u3noxeHa [pynaTa, ca onMcaHu no-
aony.

30.1. AHanu3 Ha nasapHuA pUCK

Bcrneacteme Ha manonsBaHeTo Ha (OMHAHCOBM WMHCTPYMEHTW [pynata e u3noxeHa Ha
nasapeH pUCK U MO-KOHKPETHO Ha PUCK OT MPOMEHU BbB BamnyTHUSA Kypc, NIMXBEH PUCK,
KaKTO U PUCK OT NMpOMsiHaTa Ha KOHKPETHM LIEeHW, KOeTO Ce ObJDKM Ha onepaTuBHaTa U
MHBECTULMOHHATa AeNHOCT Ha [pynaTa.

30.1.1. BanyTteH puck

lMo-ronimaTta yacT OT caenkute Ha [pynaTa ce ocblecTBsBaT B €BpPO. YyxaecTpaHHUTE
TpaH3akumMn Ha [pynata, AeHOMWHMPaHW MaBHO B LWATCKM gornapw, uanarat [pynata Ha
BanyTeH puck. 3a Aa Hamanu BanyTHUs puck, [pynaTta cneav napuyHuTe NOTOUM, KOUTO He
ca B eBpo. [lo npuvHUMN MMa OTAenHM Mpouenypu 3a ynpaBneHWe Ha pucka 3a
KpaTkocpoyHuTe (0O 6 Meceua) M AbMArOCPOYHUTE MAPUYHM MNOTOUM B YyXKAECTpaHHa
BanyTa. B cnyyauTe, Korato cymuTe 3a nnailaHe v noflyyaBaHe B onpeerieHa BanyTa ce
O4YakBa Aa ce KoMneHcupaT B3auMHO, TO ToraBa He ce Hanara ONbIHUTENHO XeMKMpaHe

N3naraHeTo Ha puCK OT MPOMEHW BbLB BanyTHUTE KypcoBe Bapupa npes3 roguHata B
3aBMCUMOCT OT 06emMa Ha U3BbPLUEHUTE MeXAyHapOAHW CAeNnku. Bbnpekn ToBa ce cumTa,
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ye npegcraBeHunAT no-rope aHannid npeacrtaBd CTeneHta Ha u3naraHe Ha prnaTa Ha
BanyTeH PUCK.

30.1.2. lluxBeH puck

Monutnkata Ha [pynata e HacoyYeHa KbM MUHUMU3MPAHE Ha JIMXBEHUS PUCK Mpu
OBNTOCPOYHO PMHAHCUpaHe. 3aToBa AbNTOCPOYHUTE 3aeMU ca OOUKHOBEHO C huKcupaHin
NNXBEHWU NpoUeHTW. pynata He € U3NoXeHa Ha PUCK OT NMPOMSAHA Ha nasapHUTEe NINXBEHU
npoueHTn no OaHKkoBUTE cCUM 3aeMn ce dopmupaTt OT bas3oB NUXBEH NPOLEHT NMOC
HagbaBka, KOWTO € OTHOCUTENHO MOCTOSIHHA BENMYMHa. Becuukm gpyrm pyHaHCOBWN akTUBM
M nacmeu Ha lpynata ca C UKCUPaHU NNXBEHW NPOUEHTU. JINXBeHUTEe MNpOUEHTU Mo
oONuralunoHHNUTE 3aeMN U BPEMEHHUTE (UHAHCOBM NOMOLWM ca duKeMpaHm unm 6-
mecedyeH EURIBOR nntoc HapgbaBka, KOMTO € OTHOCUTENHO NOCTOSAHHA BENUYMNHA.

30.1.3. AHanus Ha KpeauUTHUA PUCK

KpeanTHusT puck npeacTtaBnsiBa pUCKbT AafeH KOHTpareHT Aa He 3annaTu 3a4bIKeHNeTo
cu kbM pynaTa. pynaTta e mM3noxeHa Ha TO3M PUCK BbB Bpb3Ka C pasnnyHuM MHaAHCOBU
WHCTPYMEHTW, KaTo Hanp. npv npegocTaBsAHETO Ha 3aeMW, Bb3HWKBAHE Ha B3eMaHus OT
KnneHTu n gpyrn. anaraHeto Ha MpynaTta Ha KPeAUTEH PUCK e orpaHMYeHo A0 pa3mepa Ha
GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBW, NPU3HATK B Kpasi Ha OTYETHUS Nepuoa,
KaKTO € NoCcoYeHo no-aony:

2025 2025
‘000 eBpo ‘000 eBpO

Mpynu donHaHCOBW akTMBM — 6anaHCoOBN CTONHOCTMU:

drHaHCOBM aKTMBU Ha pa3nosiokeHne 3a npogaxota 17 009 18 069
Kpeoutn n B3eMaHus 5196 5301
B3emaHusa oT cBbp3aHu nuua - -
Mapu 1 napn4Hn ekBMBaNEeHTU 583 747
BanaHcoBa cTOMHOCT 22788 24 117

pynata pedoBHO crieiu 3a HEeU3MbIIHEHMETO Ha 3agbliDKEHUsITa Ha CBOW KIMEHTU U Ha
OPYrM KOHTpareHTW, YCTaHOBEHW WHOMBMAYaNHO WM MO rPynu, W U3Non3sa Taswn
MHoOpMaumMa 3a KOHTPON Ha KpeauTHus puck. lNonutuka Ha [pynaTta e ga m3BbpluBa
TpaH3aKUMM CaMo C KOHTpareHTu ¢ goobp KpeanteH penTuHr. PbkoBoacTeoTo Ha [pynaTta
cuyuTa, Ye BCUYKM ropecnomeHaTv MHaHCOBWU aKTMBKU, KOMTO He ca bunu obesueHsBaHu
UNKn ca C HaCTBLNUM Nagex npes nNpeacTaBeHnTe OTYETHU Nepuoaun, ca (PUHaAHCOBU aKTUBM
C BUCOKa KpeguTHa oueHKa.

Mo OTHOLLUEHNE Ha TbProBCKUTE N APy B3eMaHus pynaTta He e n3noXeHa Ha 3HaYnTeneH
KpeauTeH PUCK KbM HUTO €4WH OTAENEH KOHTPAreHT UM KbM rpyna oT KOHTpareHTu, KouTo
MMaT CXOOHW XapaKTepUCTMKU. TbproBCKUTE B3EMaHWS Ce CbCTOAT OT Malnbk Opoi
KNMEHTM B pasnn4yHM MHAOYCTpUM U reorpadpckm obnactn. Ha 6asata Ha McCTOpuYeckn
rnokasaTenu, pbkoBOACTBOTO CYMTA, Ye KpeauTHaTa oLeHKa Ha TbProBCKU B3eMaHUsl, KOMTo
He ca Cc U3TekbS nagex, e gobpa.

KpeauTHUSIT puck OTHOCHO Napu M Napu4HM eKBUBaneHTW, CPeACTBa Ha NapuyHMs nasap,
Heobe3neyeHn obGnurauMm u [OepuBaTUBHU (OUHAHCOBM MHCTPYMEHTM Cce cuuTa 3a
HeCbLLEeCTBEH, Tbil KaTo KOHTpareHTuTe ca GaHku ¢ gobpa penyTaumsi U BUCOKA BbHLUHA
OLIEHKa Ha KpeaUTHUS PeNTUHT.
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3aryba ot obGesleHka He e npusHaBaHa. BanaHcoBMTe CTOWHOCTU ONUCaHW MO-rope,
npeacTaBnsaBaT MakCMManHO Bb3MOXHOTO M3faraHe Ha KpeauTeH puck Ha [pynaTa no
OTHOLLEHME Ha Te3n UHAHCOBU UHCTPYMEHTM.

Bcunykm Hecbbrpaemun B3emaHus ca obesLieHeHV A0 pasMepa Ha npocpoveHaTa UM YacT
NN Ha YacTTa onpegerneHa kato Hecbbupaema. banaHcoBUTE CTOMHOCTU OMUCaHW MO-
rope, ca onpefeneHn KaTo HamaneHu ¢ HayucneHata obesueHka OTYETHU CTOMHOCTU Ha
aKTMBuUTe M nNpeacTaBnsaBaT MakCMManHO Bb3MOXHOTO M3fnaraHe Ha KpeauTeH pUCK Ha
pynara.

30.2. AHanus Ha NUKBUAHUA PUCK

JInkBugHMAT puUCK npeacTaBnsgBa puckbT [pynata ga He MOXe [fa noracu cBouTe
3aabikeHua. pynata nocpelwia HyXxgute ¢ OT NUKBUOHW CPeAcTBa, kaTo BHUMATESTHO
cnegu nnawaHuaTa Mo noracuTenHuTe MnaHoBe Ha ObMrOCPOYHUTE  (PUHAHCOBU
3a4b/PKEHUSA, KAKTO U BXOAALLMTE N U3XOAALLM MNapUYHU NOTOLM, Bb3HMKBALLM B XO4a Ha
onepaTtuBHaTa [AenHocT. HyxauTe OT NUKBUOHW CpeacTBa Ce Cchnegatr 3a pasnuyHu
BpemMeBu nepuoam . Hyxaute OT NapuyHM CpencTBa Ce cpaBHsABaAT CbC 3aeMuUTe Ha
pasnonoxeHve, 3a ga 6baaT yCTaHOBEHW u3nuWbUM unu geduumtu. To3um aHanus
onpegensa ganu 3aemMmTe Ha pasnosfiokeHue e ca AOCTaTbYHU, 33 Aa MOKPUAT HyxauTe
Ha pynaTa 3a nepuoga.

pynata abpxu napu B 6pon, 3a ga nocpelya NMKBMAHUTE CU HyxXau 3a nepwogn go 30
AHn. CpefctBa 3a AbITOCPOYHUTE NUKBUOHW HYXOW Ce ocurypsisaT 4ype3 3aemu B
CbOTBETHUA pa3mep u npogaxba Ha ObNAroOCPOYHN (PUHAHCOBU aKTUBW.

Kbm 31 mapt 2026 r. nagexute Ha OOroBOpHUTE 3aabibkeHus Ha [pynaTa (Cbabpkalim
NNXBEHW NNallaHus, KbAETO € NPUNoXnmo) ca obobLleHn, KakTo creaea:

TeKywm HeTekywm

31 mapt 2026 r. o 6 meceua Mexay 6 n Or1m05
12 meceua rogvHun

‘000 eBpo ‘000 eBpO ‘000 eBpO

baHkoBu 1 gpyru 3aemu 11 892 11 892 28 189
THpProBckn 1 Opyrn 3agbimKeHNs 3 327 3 328 -
3agbmkeHns No NU3NHK 58 58 141
O6wo 15 277 15 278 28 330

B npeaxoaHust oTY4eTEH nepuod nNagexmnte Ha OOroBOpHUTE 3aablkeHus Ha [pynata ca
0600LLeHn, KakTo crnegsa:

TeKkywm HeTekywm
31 nekemBpu 2025 . o 6 meceua Mexay 6 u Or1m05
12 meceua roguHu

‘000 eBpo ‘000 eBpO ‘000 eBpO

BaHkoBM 1 Opyrn 3aemu 12 301 12114 29 870
THProeckn 1 apyru 3agbrikeHns 1796 1514 -
3agbrkeHns no NU3nHr 66 66 147

Oo6wo 14 163 13 694 30 017
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CToHOCTMTE, OMOBECTEHM B TO3M aHanM3 Ha nNagexuTe Ha 3ag0biDKeHusTa,
npegcraBnaBaTt HEANCKOHTUPaAHUTE Mapu4HK NoToun no AoroBopute, KOMTO Morat fda ce
pa3nn4yaBat OT ©anaHcoBUTE CTOMHOCTM Ha 3ablKeHndTa KbM OTHETHATA JaTta.

PuHaHCOBUTE aKTUBU KaToO cpeacTBoO 3a ynpaBneHue Ha NMKBNOHUA PUCK

I'Ip|/| oueHABaHEeTO W ynpaBneHVNeTo Ha NUKBUOHUA PUCK prnaTa OTyMTa OYaKBaHUTE
napmn4yHn notoun oT (bVIHaHCOBVI MHCTPYMEHTU, no-cneuynanHo Haln4yHnute napuydHn
cpeactea U TbproBCKU B3eMaHUA. Hanuynute napun4Hn pecypcu n TbpProBCKN B3€MaHUA He
HaaBuMwaBaT 3HA4YUTESTHO TeKywutTe HyXaun OT u3xoadul napuyeH noTOK. CvrnacHo
CKNK4YeHnTe O0oroBopn BCUYKM MAPUYHU NOTOUM OT TbProBCKM U OpYyrn B3eMaHUA Ca
OBIMKUMW B CPOK A0 LWWEeCT MeceLa.

31. OueHsiBaHe No cnpaBennuBa CTOMHOCT

CnpaBeanveaTta CTOMHOCT Hal-06LLO NpeAcTaBnsiBa cymaTta, 3a KOATO eauH aKTUB MOXe
Aa Gbie pasmMeHeH Unn egHo 3aabibkeHne ga 6bae M3nnaTeHo Npy HopMarHu YCroBus Ha
caoenkaTa Mexay HesaBUCUMU, XKemnaewm U MHopMUpaHu KoHTpareHTu. MonutukaTta Ha
[APYXeCTBOTO € [a ONoBecTsiBa BbB (DMHAHCOBUTE CU OTYETU CripaBeanvBaTa CTOMHOCT Ha
hmHaHCOBMTE aKTUBM U NacuBW, Hal-BeYye 3a Te3n, 3a KOUTO CbLLECTBYBaT KOTUPOBKM Ha
nasapHu LeHu.

MputexaBaHute oT [pynata (UHAHCOBM aKkTMBM - KpeauTn, B3eMaHust U NapuyvHu
cpeacTsa, Nopagnm KoeTo ce npuema, Yye HGanaHcoBaTa UM CTOMHOCT € paBHa Ha TsaxHaTa
crnpaBeanuea CTOMHOCT. PUHAHCOBUTE MacvBKU NPeAcTaBnsaBaT OCHOBHO 6aHKOBM M Apyru
3aeMun 1 gpyru 3agbipkeHusl, nopagm KoOeTo ce npuema, Ye GanaHcoBata MM CTOWHOCT €
NpnbnnsnTenHo paBHa Ha TaxHaTa cnpasennvea CTOMHOCT.

PbkoBoAcTBOTO Ha [pynata cuuta, 4Ye nNpu cbllecTByBalwmTe obcTosTencrea
NMpeacTaBeHUTe B KOHCOMMAMPAHUS OT4YeT 3a (OUHAHCOBOTO CbCTOSIHUE OLEHKM Ha
dbmMHaHCOBMTE aKTUBU U NacuBU ca Bb3MOXHO Hal-HaAeXaHW, afeKkBaTHN U JOCTOBEPHU 3a
LuenuTe Ha onHaHcoBaTa OTYETHOCT.

CnpaBegnmeata CTOMHOCT HA MHBECTUUMOHHWTE MMOTW - 3eMu, crpagm e
onpegeneHa Ha 6asata Ha [OKNagM Ha HE3aBUCUMM  NIMUEH3UPAHW OLEHUTENW,
npuTeXxaealLy CbOTBETHUTE cepTudmkatn, nagageHm ot KHOB.

M3non3eaHUAT NoAxo4 3a OueHKa Ha MHBECTULIMOHHUTE MMOTHK € nasapHus. B ocHoBaTa Ha
TO3W nMOOXOA4 Ca 3arnerHanu CcpaBHUMW Nas3apHM LUEeHW N0 MEeCTOMOSKeHne Wnu
npegHasHa4YeHne Ha akTuMBW, KOUTO YAOBMEeTBOPSBAT W3NCKBaHUATA 3a CPaBHUMOCT
/MOEHTUYHN NN CXOOHU 00eKTw/.
Cnpasegnueata CTOMHOCT Ha WHBECTUUMOHHWUTE MMOTM € OLUEHEeHa, KaTo € W3Non3BaH
cpaBHuTenHua metoq. OueHkaTta ce U3roTes 3a neta nopegHa rogvHa.
MpunaraHeto Ha "lNasapeH nogxon" u4pe3 "CpaBHuTeneH meTon" ce 0Oasvpa Ha
akyMynupaHe n aHanu3 Ha UHgopMaums OT M3BbPLLUEHU NPoAaxbu n odepupaHn LeHn 3a
nogo6bHN Ha OuEeHsIBaHUTE aKTUBU, KaTo:

e Ce OT4yMTa Cce nocrnegHuTe npogaxbwu Ha nogobGHM MMOTM 3a nocnegHute 12
mMeceua;

e OLEHSABA Ce 3HAYEHUETO Ha pasnuuuaTa C aHanosuTe no OTAEeNHU nokasaTenu 3a
CpaBHeHwVeE;

e obcnenBat ce AaHHM 3a NPOAaBaeMoCTTa - YMEPEH NasapeH NHTEepeC, Hanu4me Ha
odbepTn, ENN3OANYHN COETKN;

e Ce M34YnCcnaBaT NoAXo4ALWM NasapHU CbOTHOLIEHUS (MHOXUTENKU), KOUTO Aa ce
npunoXxar cnpsiMo OLEeHsIBaHNS 0BeKT.
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Onpep,eneHOTo HMBO Ha VIepapXVIFITa Ha chnpasegnBaTta CTOMHOCT Ha
WHBECTULMOHHNTE UMOTU € 3-TO HMBO.

Hama NnpexBbplaHUA Ha HMBaATa Mexay nBe roaunHu, Tbi KaToO HAMa npomMmsaHa BbB
BXoadawunTe gaHHM Ha KOUTO Cca 6a3|/|paHV| OouEeHKUTEe.

Han-eekTnBHOTO M Han-gobpOTO M3NON3BaHe Ha akTMBUTE He ce pasnuyaBa OT
N3MNon3BaHeTo MM B MOMEHTA.
OcCHOBHM CTBMKM NpU onpefensiHe Ha cnpasefnuBata CTOMHOCT HA UHBECTULMOHHUTE
UMOTK:
- naeHTMduLmMpaHe 1 onpefensHe XapakTepUCTUKUTE Ha aKTUBUTE;
- onpegensdHe Ha nasapa - OCHOBEH WNU HaW-usrogeH. [lasapbT Ha KOWTO
npeanpuaTMETO OCbLUECTBABA COENMKWM € Han-u3rogHus nopagu nunca Ha
OCHOBEH nasap;

» CnpaBegnvBata CTOMHOCT Ha UHAHCOBUTE WHCTPYMEHTW € onpegeneHa Ha
©as3aTa Ha Aoknaanm Ha He3aBUCUMMN NMLIEH3UPaHM OLUEHUTENN, NpUTEeXaBally CbOTBETHUTE
ceptudmkatn, nsgageHun ot KHOB.

M3nona3eaHMAT noaxon 3a onpegensHe Ha crnpaBegnvBata CTOMHOCT Ha
bUHAHCOBUTE MHCTPYMEHTU, € NpuxoaHusi. B ocHoBaTa Ha TO3u noaxon e npeBpbLliaHeTo
Ha 6baewm cymn (NapyyHN NOTOLM UNU NPUXOAM W pas3xodum) B cerawuHa (OMCKOHTMpaHa)
CTOWHOCT.

CnpaBegnmeaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM € OLEeHEeHa KaTo € W3Mosi3BaH
MeToga Ha 6asaTta Ha goxoauTte. Mpy TO3n MeTon OUEHsIBAaHETO Ce onpedensi Bb3 OCHOBaA
Ha CTOWHOCTTa, NocoYeHa OT TeKyLUMTE na3apHu o4akBaHUS 3a Te3n 6baeLum cymu.
MpunaraHeto Ha "lMpuxogHusa nogxod" ypes ,Metoda Ha 6asaTta Ha goxoamte® ce Gasupa
Cce Ha akyMynupaHaTta u aHanuavpaHa UHgopMaumnsa 3a NapuyHM NOTOUM UM NPUXoan U
pas3xoau OT roAMLIHN OTYETU, KaTo:

e Ce npuema npesymnuusTa 3a ,4elcTBaLlo npeanpuatme’;

e OTYMTA Ce MKOHOMMYecKaTa cdepa Ha [AEWHOCT M MNasapHOTO CbCTOSHWE B
MOMEHTa;

e 13Mon3Ba Ce MNpeun3Ho onpegerieH OUCKOHTOB pakTop CbobpaseH C
MKOHOMMYeCcKaTa 06CTaHOBKA.

OnpedeneHoto HMBO Ha MNepapxusaTa Ha crnpaBegnmBata CTOMHOCT  Ha
npuTexasBaHuTe PUHAHCOBN NHCTPYMEHTU € 3-TO HMBO.

Hama npexBbpnsiHUS Ha HMBaTa MeXdy [OB€ FOAMHW, Tbil KaTO HsAMa MpPOMsiHA BbB
BXOASALUMUTE OAHHU Ha KOUTO ca 6asnpaHn OLEeHKuTe.

32. Monutuka n npoueaypu 3a ynpaBrieHUe Ha Kanutana

LlenuTe Ha NpynaTa BbB Bpb3ka C yrnpaBrieHNETO Ha KanuTana ca:
e [Oa ocurypu cnocobHocTta Ha [pynata ga npoobimkMm Oa CblUecTByBa  KaTo
OencTealwo npeanpuatue; n
e [a OCuMrypu agekBaTHa peHTabuITHOCT 3a akUMOHepUTe, KaTo onpedens LueHaTta Ha
NpoAdyKTUTE U YCIyrnTe cu B CbOTBETCTBME C HUBOTO Ha puUcka.

Mpynata HabnogaBa kanuTana Ha 6asaTa Ha CbOTHOLUEHWETO Ha KanuTan KbM HETHUS
ObIr.

Fpynata onpedens kanutana Ha ocHoBaTa Ha GanaHcoBaTa CTOMHOCT Ha COGCTBEHUs
KanuTar, npeacTaBeH B KOHCONMAOMPaHWs OTYET 3a PMHAHCOBOTO ChCTOSIHME .
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HeTHuAT obnr Bkno4sa CyMaTa Ha BCUYKU 3abiDKEeHUA, 3aeMute, TbpProBCKUTE U OPYIU
3aAbJDKEeHNA, HaMmalrieHa C OanaHcoBaTa CTOMHOCT Ha napute n napn4yHNTE eKBUBaAJ1IEHTA.

KanutanbT 3a npeactaBeHWTEe OTYETHW Mepuoau Moxe Aa Obae aHanuavpaH, KakTo
cnepnga:

2026 2025

‘000 eBpo ‘000 eBpO

CobcTBeH kanuTtan 26 862 27 551
Kanutan 26 862 27 551
+ Owbnr 61 864 61 306
- Mapu n napnyHm ekBUBanNeHTn 583 747
HeTteH gbnr 61 281 60 559
CbOoTHOLWEHMe Ha KanuTan KbM HeTeH ObNr 0.44 0.45

prnaTa He € npomMeHdna uennte, NnofiIMTUKNTE N npouecnuTe 3a ynpasrieHne Ha Kanutana,
KaKTO 1 Ha4YMHa Ha onpenendHe Ha Kanntana npes3 npeacraBeHnTe OT4ETHU nepunoaun.

33. Cbb6utusa cnepa Kpasi Ha OTYETHUSA nepuoa

3aKOHBLT 3a BbBeXxaaHe Ha eBpoTto B Penybnuka Bbunrapusa e ocdvumanHo npuet oT
HapogHoTo cbbpaHue Ha 7 aBrycT 2024 r.
ToBa cbbuTMe npeacTaBnsiBa HEKOPUrMpawo CbOUTUE CbINAacHO MW3UCKBaHUATA Ha
NPUNOXMMUTE CHETOBOAHM CTaHAAPTU, Thbi KaToO YCroBUATa 3a NPOMSHa Ha HauuoHanHaTa
BanyTa Bb3HUKHaxa crnef Kpas Ha oTyeTHuUs nepuog. [Nopagn ToBa He ca U3BBLPLUEHU
KopeKumn B NpM3HaTUTE CymMmn BbB hmHaHcoBUTE oTdeT kbM 31 aekemspun 2025 T.
PbKkoBOACTBOTO Ha OPY>XECTBOTO U3BbLPLUBA OLEHKA Ha MOTEHUManHOTO Bb3gencTeve oT
npegcrosdwaTta npomsHa Ha Banytata. OyakBa ce BbBeXOAHETO Ha eBpOTO Ja OKaxe
BNUsiHWE BbpXY CrnegHUTe acnekTn OT AeNHOCTTa Ha APYXeCTBOTO:
e OnepaTtuBHM npomeHu: Heob6xoaUMOCT OT akTyanusauus Ha BbTPEeLUHU CUCTEMMU
3a CYETOBOACTBO U (hakTypupaHe.
e ®UHAHCOBO CbCTOAHME: [JUPEKTHNAT o0OMeHeH Kypc (dUKCMpaH Kypc Ha
KoHBepTMpaHe — 1.95583 nB. 3a 1 eBpO) € NPUNOXKEH KbM BCUYKN aKTUBU U NacuBm
B neeoBe, 6e3 Oa ce o4vakBaT CbLUECTBEHM CYETOBOAHM Meyandu unm 3arybu oT
camusi nNpouec Ha npeBanyTupaHe, nNpeasus Tekylnsa BanyteH 6opa.Kem gatarta
Ha ogobpeHne Ha caMOCTOATENHUS (DMHAHCOB OTYET, PbKOBOACTBOTO NpoabIKaBa
na pabotm no nogpobeH nnaH 3a OEWCTBME U OLEHSIBA KONMMYECTBEHO 06LLMSA
dmHaHCOB eeKT OT Npexoaa.

34. Opyrv onoBecTsBaHUA

3HauYMMmnTEe reonoNMTUYECKN CbOUTUA B BrnM3kusa M3TOK ce OUEHsIBaT KaTo HEKOpUrnpaLlo
cbOnTMe 3a uennTe Ha roavwHus mnHaHcoB oTyeT 3a 2026 r. Tean cbOUTMA cb3gaBaT
AOMbIIHUTENHA HECUTYPHOCT B MeXAyHapoAHaTa MKOHOMUYeCKa cpeda u BOOAT OCHOBHO
00 MNOBMLWIABaHE Ha LEHUTE Ha EeHEeprumHUTE pPecypcu U Ha TPaHCMOPTHWUTE YCryru.
PbKOBOACTBOTO Crean pasBMTMETO Ha CUTyauusaTa M KaTto e B3eNio npeasu HannyHata
MHdoOpMauMs He e uaeHTMdMuUMpano reononMTUYeckuTe cbonTna B brmskusa n3Tok Kato
CbLLIECTBEHM, KOETO:
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e He Boau [0 npeumsunucnsBaHe Ha nNPUONU3UTENHN CYETOBOAHU OLEHKN U
cnpaBeanuBnM CTOMHOCTU: He Ce W3WCKBa nNpepasrnexgaHe Ha [onyckaHua u
napamMmeTpu B MoAenu 3a obesLeHKa 1 OLeHKa Mo crnpaBeannBa CTOMHOCT, TECTOBE
po3anacu, OTCPOYEHU JaHbYHN akTUBU U Op. noa.

e He Boau o npomMsHa B Knacudukaums (Hanp. TEKYLWW/HETEKyLUN, ObpXaHu 3a
npodaxba/TbpryBaHe) Ha akTMBM W NacUBW: BCAKAKBM CbMbTCTBALLM MPOMEHU B
HamepeHusiTa Ha PbKOBOACTBOTO Ha MNpeanpusatTMaTa U OOroBOPEHOCTUTE crep
31.12.2025 r. He BOOAT OO0 npepasrnexgaHe Ha knacudukauunTe Ha akTMBU U
nacuen kbm 31.12.2025r.

35. MNonutnka Ha MHoroo6pasue

B ,XonaunHr HoB Bek” ALl ce npunara nonuvtuka 3a HacbpdaBaHe Ha MHOroobpasveTo no
OoTHoweHne Ha CbBeTa Ha AupekTopuTe, C Len noaabpXaHe Ha pasHoobpasve u
ocurypsiBaHe Ha pasHOOOpasHW rnegHM TOYKM U OMUT 3a cnocobcTBaHe B3eMaHETO Ha
He3aBUCMMM peLleHnss Wu CcTabunHo ynpaBneHue, KOATO BKYBA acnektu KaTo
obpasoBaHue U npodecrMoHaneH onut, nomn. CboOpasHO MOMUTUKUTE U NPaKTUKUTE 3a
noggobpXkaHe W ocurypsiBaHe Ha pasHooOpasne B CbCTaBa Ha PbLKOBOAHWUTE OpraHu,
OpyxecTBOTO ce cTpemn Aa nogabpxa ueneso HMBO OT 30% OT YneHoBeTe Ha CbBeTa Ha
aupektopute ga 6baart ot no-cnabo npeacraBeHMs MNoOS, Kato npu HeobxoauMmocT ce
3akpbrngasa (Hagony) Ao udano uucno.  Kem 31 mapt 2026 r. [OpyxecTBoTO
N3NbJIHABA 3aN0XEHOTO LieNneBo HMBO, KaTto eanH yneH (33%) oT cbcTaBa Ha CbhbBeTa Ha
aupektopute e xeHa. OTdyeTeHaTa CTOMHOCT HaaBuwaea cpegHute HmBa B EC, kacaewm
PBKOBOAHUTE OpraHu ¢ ynpasutenHu gyHkumm (15%).

36.0p00peHMe Ha KOHCcoONMAUpaHUA (pUHAHCOB OTYeT

KoHconngupaHnat duHaHcoB oTyeT kbM 31 mapT 2026 r. (BKNIOYUTENHO CpaBHUTENHaTa
nHdopmaums) e ogobpeH u npuet oT CbBeTa Ha aupekTopute Ha 27.05.2026 T.



