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OTtuer 32 GUHAHCOBOTO CHCTOSTHUE

AKTHBH ITosicnenmue 30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
Tekylmum akTUBH

[Tapu 1 mapyYHN CKBUBAJICHTH 5 1 623 898
KpaTtkocpounu (MHAHCOBH aKTHBH 6 33294 33 141
THProBCKH M IPYTH B3EMaHUS 8 223 267
Texkymu akTUBH 35140 34 306
HeTtexkymu akTUBH
WHBeCTUITNY B aCOITMUPAHN TTPEIITPHUSITHS 7 2 180 2 180
Hpyru 5 19
HeTexkymy akTUBH 2185 2199
OO01110 aKTHBH 37 325 36 505
Co0CTBEH KanmuTaJI M NACUBH IlosicHenne 30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
CoOcTBEH KAMUTAJ
AKIIMOHEpEH KamluTanl 9.1 10200 10 200
[Ipemuitau pesepBu 9.3 3782 3782
Lenesu Pesepsu 9.2 767 518
Harpynana [leuan6a / 3ary6a 9.4 4432 3 843
00110 co0CTBEH KANUTAJ 19 181 18 343
MMacuBn
HeTtexkymu nacuBu
3aaBDKEHNS 110 OOJIMTallMOHHY 3aEMH 19 17 998 17 998
Hpyru 3 7
HeTtexkymu nacuBu 18 001 18 005
Texymu nacuBu
TBProBcku U APYTH 3aIBIHKCHUSA 10 143 157
Texymu nacusu 143 157
O01mo nacuBu 18 144 18 162
00110 cOOCTBEH KANUTAJ U MACUBH 37 325 36 505
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OTuer 32 BceOOXBAaTHHA J0XO0/I

HpI/IXO)II/I OT JIMXBH
HpI/IXO)II/I OT JUBHUJCHTH
Pa3zxonu 3a BpHILIHU yciayru

Pa3xonu 3a nepconana
Pa3xonu 3a amoprtuzanus

Hpyru pazxonu
IMeyan6a / 3ary6a ot onepaTuBHA JeHHOCT

[Tewan6u / (3aryom) oT (PMHAHCOBY aKTHBH, OTYUTAHHU
IO CMPaBEJIMBA CTOMHOCT B TieyanbaTa Wi 3aryoara,
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Pa3xou 3a MMXBU MO OOIUTAIMOHHH 3aEMH
OTpHLIATEIHU PA3IUKH OT TIPOMSHA Ha BAyTHH
KypcoBe

Jpyru ¢puHaAHCOBH pa3xoau

IMeuan6a / 3ary6a npeau 1aHbUH
Pa3xonu 3a nanpuM BbpXyY J10X01a
IMeuan6a / 3ary6a 3a nepuoaa

O01m0 BceoOXBATEH 10X0/1 32 epHoOa:
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OT14er 32 npoMeHUTE B COOCTBEHHUSI KATIMTAJ

Bcuuky cymu ca npejcTaBeHU B OcHoBen 3akonoBu IIpemuiinu Hatpynanu O6ur0
‘000 8. KallUTaJl  pe3epBH pe3epBu nevyasuou / co0cTBeH
3aryom KanmuTaja
Caiupno xkbMm 01 sinyapu 2025 r. 10 200 518 3782 3843 18 343
JApyru n3mMeHeHus 249 (249)
JuBunenru (204) (204)
[euanba / 3aryba 3a roguHaTta - 1 042 1 042
OOmo BceoOXBaTeH 0XOJ 3a 1 042 1 042
rojuHara -
Canno xpm 30 wonu 2025 r. 10 200 767 3782 4432 19 181
Bcuuky cymu ca npejcTaBeHu B OcnoBen 3axkonoBu IIpemumiinu HarTpynaum O6ur0
‘000 aB. KAUTAJl  pe3epBH pe3epBu neyaJou / co0cTBeH
3aryom KanuraJj
Canno xpm 01 ssyapu 2024 r. 10 200 338 3782 1741 16 061
Jpyru n3aMeHeHUs 180 (384) (204)
[Teyan6a / 3ary0a 3a ronrHaTa - 2 486 2 486
OO010 BCceoOXBATEH TOXO 3a 2 486 2 486
roguHaTa -
Canno xbMm 31 nexemBpu 2024 r. 10 200 518 3782 3843 18 343
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OTtuer 3a MMAPpUYHUTE MOTOIH

IlosicHenune

OnepaTtuBHa aeifHOCT

[Tnamanns KM JOCTaBUUII

[Tmamanns KM MEPCOHAT H OCUTYPUTEITHN HHCTHTYIIHN
IImaTenu nanbuu

Jpyry napudH# MOTOIM OT ONepaTUBHATA JEHHOCT
HeTeH mapuyeH NoToK 0T ONepaTUBHA JIeiiHOCT

HNHBecTHIIMOHHA NEeHHOCT

[NapuyHK NOTOLH, CBBP3aHU C KPATKOCPOUHH (PHHAHCOBH
aKTHBH / HETHO/

HOJ’Iy‘IeHI/I JUBUIOCHTU OT HHBCCTULIUU

prFI/I HOCT'])HJIGHI/ISI/HH&H.[&HI/IH OT UHBECCTUIITUOHHA
JIeitHOCT

W3nmaTen nMBUIEHT

Jpyru puHAHCOBH pa3xoan

HeTen mapuyeH NoToK 0T HHBECTUIIHOHHA JIEHHOCT

duHaHcoBa AeliHOCT

[NocTprneHns 0T eMUTHPaHE Ha IICHHU KHIDKA
WsmiateHn TUBUICHTH

Jpyru mnamanus ot GUHAHCOBA JEHHOCT

HeTten napuyeH notok ot guHaHCOBA JIEiiHOCT

HeTHa npoMsiHa B Iapu U NAPUYHH EKBUBAJTCHTH
[Tapu 1 mapuYHU €KBUBAJIEHTH B HA4aJOTO Ha rOJMHATA
Ilapu ¥ MapuYHM eKBUBAJEHTH KbM 30 I0HH 4
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IMosicHeHUust KbM (PMHAHCOBHS OTYET

1 IIpeamer Ha gefiHOCT

»OIIOPTIOHUTU BbJI'APUSA MHBECTMBHT* AJ] e Briucano B AreHuus 1o BnucBanusara Ha 04.06.2009 r.
¢ Byncrat Ne 200741300. YupenuTemHUSIT aKIIMOHEpeH Kamutan € B pasmep Ha 850 000 neBa, pasmeneH Ha
850 000 6post akIiy ¢ HOMHHAIHA CTOHHOCT OT | JIeB BCSIKa €THA aKIIUs.

C pemenne Ha CpBeTa Ha JUPEKTOPHUTE, KAMUTAIBT Ha NPYKecTBOTO ¢ yBenmueH ¢ 2 550 000 Gpost
Oe3HaIMYHH IOMMEHHH aKINH, C IPaBO Ha TJIac, ¢ IPaBO Ha AWBUACHT M HA JTHKBUAAIMOHEH 5T C HOMHUHAIHA
CTOMHOCT OT 1 JIeB Besika akius, cuutano oT 16.04.2018 - 3 400 000 neBa u emucuoHHa crouHocT 1,35 neBa.
Bcsika akius — 3 442 500 nesa.

C pemenne Ha CbBeTa Ha AMPEKTOPHUTE, KalUTAIBT Ha JpY’KecTBOTO € yBennueH ¢ 3 400 000 Gpos
OC3HAIMYHY MOMMEHHU aKI|H, C IPABO Ha IJIac, C MIPAaBO HAa NUBUJCHT U HA JTMKBUIAIMOHEH JsUT C HOMHHAHA
cTorHOCT OT 1 neB Beska akius, cuuTaHo ot 17.07.2019 - 3 400 000 neBa u emucuonHa croiHoct 1,40 nera.
Bcska akius — 4 760 000 nesa.

C pemenne Ha CphBeTa Ha TUPEKTOPUTE, KAIIMTAIBT Ha JIPYKECTBOTO € yBeianueH ¢ 3 399 999 Opos
6C3HaHI/I‘IHI/I IIOMMCHHH aKIuu, C npaBo Ha 1Jj1ac, ¢ HpaBO Ha IUBUACHT U HA JIUKBUOAIIMOHCH Os1J1 C HOMHWHAJIHA
cToiiHOCT OT 1 J1eB Begka akius, cauTaHo oT 14.09.2020 r. - 3 399 999 neBa m emucnonHa cToifHoCT 1,45 neBa.
Beska akius — 4 929 998,55 nmea.

,OIIOPTIOHUTU BBJITAPUSA MHBECTMBHT A/l (IpyecTBOTO) € aKIIMOHEPHO IPYKECTBO ChC
100% yacTHa COOCTBEHOCT.
JIpy»KecTBOTO € ChC ceflauile U anpec Ha ynpasienue Oyn. Kusruns Mapus Jlyusa No 19, er.1, am. 5.

,OIIOPTIOHUTU BBJI'APUA NHBECTMBHT* A/l ce npencTasisiBa u ynpasisaBa ot VMBan Mnues
SHes.

KsM 30 ronu 2025 r. ,,OIIOPTIOHUTU BBJIII'APNA UHBECTMBHT* A/l e ¢ xanuran 10 199 999
neBa, pasnpezeneH B 10 199 999 akiuu ¢ HomuHai | neB Beska.

OcHoBHata peitHoct Ha ,,OIIOPTIOHUTU BBITAPUA HMHBECTMBHT® AJl e Twproscko
MTOCPETHUYECTBO U MPEACTABUTEIICTBO; MPUIOOMBaHE, YIIPAaBICHUE U PA3IOpPEKIaHE C ISUIOBE W/IUTH aKIUU B
OBNTapCKH W YYXKACCTPAHHH THPTOBCKH JIPYKECTBA; MPEIOCTaBsiHE HAa (PMHAHCHpaHE Ha APYXKECTBA, B KOWUTO
JIPY’KECTBOTO Yy4YacTBa;, MNpHIOOMBaHE, pa3loOpexJaHe W 3aMsHa Ha HEIBIDKAMH HMMOTH, IPOCKTHPaHe,
CTPOMTENICTBO U JIPYTH CHITBTCTBAIIM JCHHOCTH, OTHABaHE IOJ HAeM W YIIPABICHHE HAa HEIBWKHMHU HMOTH;
H3rpaXkaHe Ha ChOPHKEHUS 32 TEXHHIeCcKa 00padOTKa Ha 3eMEEeNICKU MPOAYKTH BBB BpB3Ka ¢ pa3paboTBaHe,
yIpaBJIeHHE U eKCIUIOATAIUs Ha €HEPTHITHN TIPOEKTH 33 IPOU3BOJICTRO,

Bposr Ha nepconana keM 30 toHu 2025 T. € 6 CITy>KUTEIH.

2 OcHoBAa 32 U3rOTBSIHE HA (l)I/IHHHCOBPIfl oTYeT

@uHAHCOBUAT OTYeT Ha J[pyKecTBOTO € ChCTaBeH B CBHOTBETCTBUE C MeEXIyHapOJHUTE CTaHAApTH 3a
¢unaHcoBo ortuuraHe (MC®PO cueToBOOHM CTaHIapTH), paspaboreHn u mnyOnukyBaHu or CbBeTa IO
MexayHapogaHu cueroBonHu crangaptd (CMCC) u mpuetn ot EBpomneiickus cbio3 (MCDPO cueToBOIHU
crargapty, npuetn ot EC). [To cmuchia Ha maparpad 1, Touka § ot JJombaHATETHUTE pasmopeadn Ha 3aKoHA
3a CUYETOBOJCTBOTO, MpWIOKUM B bbarapus, tepmunst ,,MCPO cueroBogHM cTaHAapTH, npuetn ot EC*
npencraBisBar MexayHaponaute caetoBonuu crannaptu (MCC), nmpueru B choTBeTcTBHE ¢ Permament (EO)
1606/2002 na EBporeiickus nmapiameHT u Ha CbBeTa.

OUHAHCOBHUAT OTUET € ChCTAaBEH B OBJITAPCKH JIeBa, KOETO € (PyHKIMOHaIHaTa BayTa Ha JpyxkecTBoTO. Benaku
CyMHU ca mpecTaBenn B xuiisiam Jesa (‘000 JB.) (BKIIOUUTETHO cpaBHUTETHAaTa HHDOopManwmst 3a 2024 r.), ocBeH
aKo He € MOCOYEHO APYTO.

DUHAHCOBUAT OTYET € ChCTABECH IIpy CI1a3sBaHE HAa IPUHIMIIA HA }IeﬁCTBaLHO MpEeaANPpUATHUE.

KbM fmarata Ha M3rOTBSIHE HA TO3HM (PMHAHCOB OTYET PHKOBOJCTBOTO € HAIPABHIIO OIIEHKA Ha CIIOCOOHOCTTA Ha
JIPY’XECTBOTO JAa MPOABIDKH Ja (QYHKIHMOHMpAa KaTo AEWCTBAIIO MpeanpusTHe Ha OazaTa Ha HAJIMYHATa
nHdopmanus B 0603pumo Obxemte. Crien HarpaBeHUTE NPOYYBAHMS PHKOBOACTBOTO MMa pasyMHH OYaKBaHMS,
ye JIpy>KecTBOTO pasmnosara ¢ JOCTaThYHO PECYpPCH, 32 JIa MPOABIKM Aa (QYHKIHOHHpA B 0003pHMO ObIelIe.
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CBOTBETHO TO IPOJIBIDKABA Jja PUEeMaT IIPUHIKIA Ha JEHCTBAIIO MPEANPHUATHE IPH N3TOTBSIHETO Ha TOAMIIHUS
(DMHAHCOB OTYET.

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a CBCTaBSHETO M JOCTOBEPHOTO MpECTaBs iHE Ha HH(opMmanusta B
HacToAMMS (pUHAHCOB OTYET.

3 C4yeTOoBOAHA MOJUTHKA
3.1. HoBu cTannapTu, BJae3u B cuia ot 1 sinyapu 2024 r.

JpyecTBOTO e MpHeJIO CJIe/IHNTe HOBH CTAHAAPTH, H3MEeHeHUsI U pa3sicHeHUuss kbM MC®O cueroBoIHH
CTaHAApTH, H31adeHn oT CbBeTa M0 MeKIYHAPOAHH CYETOBOJAHM CTaHAAPTH M ogo0penn ot EC, konto ca
YMECTHH U B CHJIA 32 GUHAHCOBHA 0TYeT Ha /[py’kecTBOTO 32 rOAUIHASA NEPUOJ, 3aTI0YBAIN HA 1 sitHyapu
2024 r.:V3menennss B MCC 1 IlpencraBsHe Ha ¢uHaHcoBHTe oT4eTH: Kiacudukanus Ha IacUBHTE KaTo
TEKyIU U HEeTeKyIH, B cuia oT | suyapu 2024 r., mpuetu oT EC

N3menennsita B KkjIacupuKanusiTa Ha MNACHBHTE KATO TeKYIIM WM HeTeKyIIM 3acsaraT caMo
NpeACTABSAHETO HA NMACHBHUTE B 0TYeTa 32 (PMHAHCOBOTO ChCTOSIHME, HO He M pa3Mepa UM, MOMEHTa Ha
NPU3HABAHETO HA AKTUBHU, NMACHBH, MPUXOAW WJIM Pa3XodH WIHM MHPOPMANHUATA, KOSATO ApPyxKecTBaTa
OIOBECTABAT 32 Te3H eleMeHTH. Mi3MeHeHnsATa HMAaT 3a 1eJI 1a U3ACHST CJIeTHOTO:

. KIacu(UKaIUITA Ha MACHBUTE KAaTO TEKYIM WM HETEKYIIH TPsAOBa 1a Ce OCHOBABA HA CHIICCTBYBAIIN
npaBa B Kpas Ha OTYETHHMs NIEPUOJI, KATO BCUYKH 3acerHatu naparpadu oT CTaHaapTa Beue M3I0JI3BaT eHAKHB
TEPMHUH, a UMEHHO ,,lIPaBOTO HA OTCPOYBAHE Ha ypPE)KJaHETO Ha ITacHBa C MOHE JBaHajJeceT Mecera. M3pudHo
ce MocoYBa, 4e caMo HATMYHOTO TIPaBo ,,B Kpas Ha OTYETHHS NepHoA™ TpsOBa J1a BIUsie BbpXY KiacupuKanusaTa
Ha [IACUBa;

. KIacu(ukanusaTa He ce BIHsAC OT OYaKBAaHUITA Ha MPEIIPUATHETO AU e YIPaXKHHU IMPaBOTO CH Ja
OTCPOYM ypEeKJaHETO Ha MacuBa; U

* YPEKOAHCTO Ha MHNACUBUTE MOXKCE Ja C€ OCBUICCTBU 4YPE3 IMPCXBHPJAHEC Ha MMapU4YHU CpEACTBa,
KalmnuTaJ0BU UHCTPYMCHTHU, APYTU AKTUBU UJIN YCIIYT Had KOHTpArcHTa.

HNzmenennss B MCC 1 IlpeacraBsine Ha ¢puHancoBu oTtyeTn: HeTekyuu nacusm, 00Bbp3aHu ¢ PUHAHCOBH
nokasarteJiv, B cuja ot 1 suyapu 2024 r., npueru ot EC

MCC 1 ce u3MeHs1, KaKTo CJe/Ba:

. YTOYHSABA Ce, Y€ aKOo NMPaBOTO HA OTJIATaHE Ha ypekJaHETO 3a Haii-manko 12 mecena e mpenMmeT Ha
U3MBJIHEHNE Ha YCJOBHS OT CTpaHa Ha MPEANPHUATUETO CJie] OTUETHUS MEePHOJl, TOraBa T€3H YCIOBHUS HsMA Jia
MOBJIMSSIT HA TOBAa Jalld MPaBOTO HAa OTJaraHe Ha YpPeXIAHETO CHIIECTBYBa B Kpas Ha OTYETHUS TEPHOJ
(oTueTHaTa aTa) 3a IEIUTE Ha KIaCH()HUIIMPAaHETO HAa MACHBA KATO TEKYII WM HETEKYIIT, U

. 3a HETEKYIIWTE IIaCHBH, IpeIMET Ha YCJIOBHUs, OT NPEANPHUATHETO CE M3UCKBa Ja OIOBECTSBA
nHpopmanus 3a:

0 ycioBusTa (HalmpuMep eCTeCTBOTO M JaTara, J0 KOSTO NpeInpusTHeTO TpsiOBa Ja W3IBJIHU
YCIIOBHETO);

0 JaJTd MPEANPHUATHETO OH ClIa3uiIo yCIOBHATA Bb3 OCHOBA HA 0OCTOSATENICTBATA KbM OTYETHATA JaTa; U

0 JaTd M KaK NPEANPHUSITHETO OYakBa Ja M3IIBIHM YCIOBHATA 0 JlartaTta, Ha KOATO (DMHAHCOBHTE

ToKasaresy TpsioBa 1a ObJaT U3UKCIICHH ChIIIaCHO JOTOBOPA.

HN3menennss B MCP®O 16 JIuzunr: 3agbikeHue 1Mo JU3MHT NPHU NPoaakda u odpaTeH JM3MHT, B cuJjia ot 1
sinyapu 2024 r., npuetn ot EC

M3menenusta B MCOO 16 uzuckBaT oT NpeJupusaTre, KOETO € MpojJaBau-HaeMares Ja OLIeHsBa BIIOCIEICTBUE
JIU3UHTOBHUTE MACHBH, MPOU3TUYAIIM OT 00OpaTeH JU3WHT, 10 HAYWH, N0 KOMTO HE MpU3HABAa HUKAKBa CyMa OT
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nevanbaTa WM 3arydaTa, KOsTO ce OTHACs J0 IPaBOTO Ha IMOJI3BaHE, KOETO TO 3ama3Ba. HoBuTe M3MCKBaHUS HE
BB3MPEINATCTBAT IpoJaBaya-HaeMaren Jia Npu3Hae B TeKyllus (UHAHCOB pe3yJsTar redandara Wiu 3aryoarta,
CBBpP3aHA C YaCTHYHOTO HIIH ITBJIHOTO MPEKpaTsBaHe HA JIM3UHTOBHS AoroBop. V3menennsata Ha MCOO 16 e
MPEANUCBaT CrelU(UIHN W3UCKBAHUS 3a OICHSIBAHC HA JIM3MHIOBUTE MACHBH, NPOM3THYAIIM OT OOpaTeH
JIN3UHT.

Nzmenennss B MCC 7 Ortuer 3a napuyHutre noroums U MCOPQO 7 DuHAHCOBH HHCTPYMEHTH:
Onosecrapanusa: Cnopasymenus 3a (PMHAHCHPaHe HA JOCTABYMIM, B cuia oT 1 sinyapu 2024 r., npuern
ot EC

Wzmenernsara 8 MCC 7 u MC®O 7 n00aBsT M3NCKBaHUS 32 OMOBECTSABaHE, KAKTO W YKa3aHUSA B PaMKHTE Ha
CBIIECTBYBAIUTEe U3MCKBAHUS 32 OIOBECTABAHE, CBBP3aHM C MPEIOCTABSHETO HAa KayecTBEHAa M KOJIMYECTBEHA
nH]opManus OTHOCHO CIIOpa3yMeHUsTa 3a (PMHAHCHPaHE Ha 3aJbDKCHUITA KbM J0CTaBUMIN. Te3u N3MEHEeHUs
J00aBsT JBE LIENIM 3a ONOBECTSIBaHE, KOMTO e HaKapaT MPEANpPHATHATA Jla OTNOBECTSIBAT B IOSICHUTEIHUTE
TIPUIIOKCHUA I/IH(I)OpMaHI/IH, KOsATO IIO3BOJIABA Ha IOJ3BATCIIMTC Ha (1)I/IHaHCOBI/ITe OTUCTHU Ja OLCHAT KakK
Cropa3syMeHHATa 32 (UHAHCHpaHe Ha 3aJBbJDKCHUATA KBbM JOCTABYUIM BIMSAT BBPXY ITACHBUTE M MApHYHUTE
MOTOLM Ha MPEANPUATHETO U Aa pazdepaT eeKTa Ha Cropa3yMeHHATa 3a QUHAHCHpaHE Ha OCTABYHLM BBPXY
U3JI0XKEHOCTTa Ha MPEANPUATHETO Ha JIMKBHICH PHCK M KaK NPEONPHATHETO MOXKe Ha ObIe 3acerHaro, ako
CIIOpa3yMEHHsATa BeUe HE ca JOCTBITHHM 33 HEro.

KpMm patata Ha on00peHHMEe Ha TO3M (DMHAHCOB OTYET ca IyOJMKYyBaHM HOBU CTAaHAAPTH, M3MEHEHUS W
pa3sACHEHHS KbM CBIIECTBYBAIlM Bedye CTAaHAAPTH, HO HE ca BIE3NM B cwia WM He ca npuetn oT EC 3a
¢uHaHCOBaTa TonWHA, 3amouBama Ha 1 sHyapu 2024 r., ¥ He ca OWIM NPWIOXKEHH OT MO-paHHA Jara OT
JpyxecTBOTO. PHPKOBOACTBOTO OYaKBa BCHYKM CTAHAAPTH M M3MEHEHUs Ja ObJaT MPHETH B CUECTOBOJHATA
MOJUTHKAa Ha JIpy>KeCTBOTO Tpe3 IbpBUSA MEPHOX, 3allOyBall cilel [aTaTa Ha BIM3aHETO MM B CHIA.
Wndopmanns 3a Te3u CTaHAApTH U U3MEHEHHS € NIPEICTaBeHa M0-0Iy.

H3menennss B MCC 21 Edextn oT npoMennTe B 00MeHHHTe KypcoBe: JIunca Ha KOHBePTHPYeMOCT, B
cuia ot 1 suyapu 2025 r., npuer ot EC

Usmenennsita B MCC 21 BKIIOYBAT:

- YTOYHSBaHE KOTa eIHa BalyTa MOXe J1a ObJe OOMEHEeHa B Jjpyra BalyTa U Kora He - ¢[Ha BalyTa MOXKe
Ja Oblle 0OMEHEeHa, KOoraTo MpeIIpHITHETO € B ChCTOSHHME Ja OOMEHM Ta3u BajyTa 3a Jpyrara BaiyTa 4pe3
nazapu WIM MEXaHW3MH 32 OOMEH, KOWTO Ch3J[aBaT W3MBIHMUMH TpaBa W 3aJb/DKCHHs] 0e3 HeompaBJaHO
3a0aBsiHE KbM JlaTaTa Ha OLICHsBaHE M 3a ONpEJelieHa 1IeJ; e/Ha BalyTa He MoXe Ja Oblie oOMeHeHa B Jpyra
BaJlyTa, aKo MPEANPHUATUETO MOXKE Ja MOJIyIH CaMO He3HAUMTENIHA CyMa OT JpyraTa BallyTa;

- N3UCKBAaHE KaK INPEINPHATHETO /a ONpelesr OOMEHHMS Kypc, KOWTO ce Mpuiara, Koraro jaaaeHa
BalyTa He MOXe aa Obae oOMEHEeHa - KOraTo JajieHa BalyTa He MOXe Ja Obae oOMeHeHa KbM jJarara Ha
OLICHsIBaHE, MPEANPHUATHETO OLIEHSIBA CIIOT OOMEHHHMSI KypcC KaTro Kypc, KOMTO OHM ce MPUIIOKHI NPU peloBHA
cenKa MEXAy Ma3apHH Y4acTHHIM KBbM JlaTaTa Ha OICHSIBAaHE M KOWTO OM OTpa3mi BApHO IpeoliragaBaiiuTe
HMKOHOMHYECKH YCIIOBHS.

- HN3HUCKBAaHC 3a OIIOBECTABAHC Ha JOIIBJIHUTCIIHA I/IH(I)OpMaLlI/IiI, KOraTo BaJlyTaTa HE € KOHBEpTHpYyEMaA -
KOrato BaJlyTaTa HE€ € KOHBEPTHPYEMA, NPCANPUATUETO OIOBCCTABA I/IH(I)OpMaHI/ISI, KOSITO OM MO3BOJIMIA Ha
HO’I‘pGﬁI/ITCHI/ITC Ha HCTrOBUTEC (1)I/IHaHCOBI/I OTYCTHU [1a HNPCLUCHAT KaK JIMIICaTa Ha KOHBCPTUPYEMOCT Ha BajlyTaTa
BJIMAC HJIM C€ OYaKBa Ja IIOBJIHMIC HAa HCTOBHUTC (I)I/IHaHCOBI/I pesynraTy, (bl/lHaHCOBO CBCTOAHUE W NAPpUIHH
IIOTOL M.
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Togumay nogodpenus, B cujia ot 1 suyapu 2026 r., Bce ome Henpuetn oT EC
lNopumrauTe MOJ00peHns 00XBaaT IIMPOKa 00IACT OT TEMU B CIISHUTE CTAHIAPTH:
. MC®O 1 Ilpunarasde 3a nbpBM I'bT Ha MeKAyHAPOAHUTE CTAHAAPTH 32 (PMHAHCOBO OTYUTAHE

OtynTaHe Ha XEKUpaHE OT MIpeRnpusTHe, Koero mpwmiara 3a npbB mbT MCPO. M3MeHeHHeTo pasriexnaa
MOTEHLMATIHO 00bPKBaHe, MPOM3TUYAILO OT HECHOTBETCTBUE BBB (hopMmysupoBkara Ha naparpad b6 or MCDO
1 ¥ M3UCKBaHMATA 32 OTUYNTAaHE Ha Xemxkupane B MCDPO 9 OuHaHCOBH MHCTPYMEHTH.

. MC®O 7 ®unancoBu HHCTpyMeHTH: OnOBecTABaAHUA

- [Tewanba nnm 3ary6a ot oTnmcBaHe. VI3MeHEHHETO ce OTHACS [0 MOTEHINATHO OOBpKBaHE B maparpad
B38 or MCDO 7, mpon3THYaiio oT ocTapsuio II030BaBaHe Ha maparpad, KOHTO € O 3aM9eH OT CTaHAapTa mpu
nznaBanero Ha MC®O 13 OnensiBaHe Ha CIIpaBeAuBaTa CTOWHOCT.

- OrnoBecTsiBaHE Ha OTCpOYCHATA pa3iMKa MEXKIy CIpaBelIMBaTa CTOWHOCT M IICHATA Ha CHAEJKaTa.
M3MeHeHHeTo ce OTHACS 10 HEChOTBETCTBHE Mexay maparpad 28 or MC®PO 7 u mpuipysKaBailuTe IO HACOKU
3a MpuiiaraHe, KOETO Bh3HUKBA, KOTATO MOCJEBAII0 U3MEHEHHE, IPOU3THYAIOo OT uzfaBaneto Ha MCDO 13, e
HampaBeHO B maparpad 28, HO He ¥ B ChOTBETHUS Maparpad B HACOKUTE 3a IpHUIIaraHe.

- BbBenenne m omoBecTsBaHEe Ha KpeanTHHS puUCK. C M3MEHEHHETO C€ IPEoJoisiBa IMOTCHIHAIHO
oObpkBaHe, kato B maparpad HIIl ce moscHsBa, 4e PBHKOBOACTBOTO HE WIIIOCTPUpPA HEMPEMEHHO BCHYKH
M3UCKBaHUA B mocoueHuTe naparpadgu Ha MCDO 7. Hsikon onoBecTsIBaHUS Ca OTIPOCTCHH.

. MC®O0O 9 ®uHaHCOBH HHCTPYMEHTH

- [lpemaxBaHe Ha NpPHU3HABAHETO HA JIM3MHTOBH 3aJb/DKCHUS OT CTpaHa Ha JIM3MHTOIIOJydYaTess.
V3MeHeHHeTo € HaCOUeHO KbM MOTEHIMAIHA JIMIICA Ha SICHOTA IIPH IPHJIaraHeTo Ha H3ucKBaHUATa Ha MCDO 9
3a OTYMTAHE Ha MOTacsIBAHETO Ha JIM3HHTOBUTE 3aJbJDKCHHS Ha JIM3HHTOIOTyYaTels, KOSATO BE3HHKBA, ThH KaTo
maparpag 2.1, 6yksa 0), moarouka ii) or MC®PO 9 BkmouBa npenpaTka kM maparpad 3.3.1, HO HE U KbM
maparpad 3.3.3 or MCDO 9.

- Ilena ©Ha cpenkata. V3MeHeHMETO ce OTHAcs A0 MOTCHIMATHO OOBPKBaHE, MPOM3THYALIO OT
mnpenparkata B [Ipunoxenne A xpM MCPO 9 xpM ompexpeneHuneTo Ha "mneHa Ha caenkara" B MCPO 15
[Mpuxomu OT JOTOBOpPHM € KJIMEHTH, JIOKATO TEPMUHBT "IleHa Ha cieikara' ce H3IoJ3Ba B ONpElesieHH
naparpa¢pu Ha MCDO 9 cbc 3HaUeHHE, KOETO HE € HENPEMEHHO B CHOTBETCTBHE C OINPEAEICHHETO Ha TO3M
TepmuH B MCOO 15.

. MC®O 10 Koncomaupanu (pMHAHCOBU 0TYETH

- Onpenensiie Ha "ne dakro areHt". V3MeHeHHETO ce OTHAcs J0 MOTSHIIMATHO OOBPKBaHE,
MPOM3THYAIIO OT HEChOTBETCTBHE Mexay naparpadu 573 u 574 or MC®O 10, cBbp3aHu ¢ ONpENesITHETO OT
CTpaHa Ha WHBECTUTOpPAa HA TOBA JAIIM Jpyra CTpaHa JelWCTBa OT HErOBO HME, 4pe3 YeIHaKBsBaHE Ha
(bopMyJIMpOBKUTE B JiBaTa naparpada.

. MCC 7 Ot4eT 32 NapU4YHHTE MOTOLH

- CeOecroifHOCTeH MeToJl. MI3MeHEeHHeTo ce OTHACs JI0 MOTEHIHAIHO OObpKBaHE NPH NPHJIATaHEeTO Ha
naparpad 37 or MCC 7, koeTo mpou3THyIa OT M3MOJI3BaHETO Ha TEPMUHA ,,ce0ECTOMHOCTEH METO , KOWTO Beue
He ¢ AeduHupaH B cueToBogHUTE cTaHAapTH Ha MC®DO.
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H3MeHenns Ha KJIACH(PUKANMATA M OLCHKATA HA (PMHAHCOBUTE HHCTPYMeHTH (M3MeHeHnss Ha MC®O 9 u
MC®O 7), B cna ot 1 sayapu 2026 r., Bce ome Henpuetn o1 EC

N3menenusTa ca:

. OtnucaHe Ha (UHAHCOB NacUB, YpeleH Ype3 eJleKTPOHeH TpaHcdep. M3MeHeHusTa B HaCOKUTE 3a
npwiaraie Ha MC®O 9 no3BoisBaT Ha NPEANPHATHETO J1a CUUTa, Y€ (PMHAHCOB MacuB (MM YacT OT HEro),
KOMTO 1e ObJie YpeaeH ¢ Mapu4HU CPE/ICTBA Ype3 CHCTEMa 3a EJIEKTPOHHH IUIAIIAHMS, € TIOTaceH Mpean Jarara
Ha ypeXJaHe, ako ca U3IIbJIHEHH onpejeneHn kpurepun. [Ipeanpustuero, KoeTo n3depe a NpUIoKH OILUATA
3a OTHHCBAHE, IE TPIOBA Na S NPIIOKH KbM BCUYKH Pa3IUIAINAHKs, H3BBPIICHH YPE3 €HA U ChINA EICKTPOHHA
IUIaTeXXHA CUCTEMA.

. Knacupukanus Ha puHaHCOBH AaKTHBHU

- JloroBOpHU YCIOBHS, KOUTO Ca B ChOTBETCTBHE C OCHOBHO CIOpa3yMEHHE 3a MPEIOCTaBSIHE Ha 3aEM.
W3menenusara B HacokuTe 3a npuiarane Ha MC®O 9 naBaT HAacOKU 3a TOBa Kak MPEANPHUATHETO MOXE Ja
MPELCHH Al JOTOBOPHHUTE MAPHYHK IMOTOIM Ha (MHAHCOB aKTHUB ChOTBETCTBAT HA OCHOBHO CIIOPa3yMCHHUE 32
MPEeOCTaBsIHEe Ha 3aeM. 3a Jla WIIOCTPHpAT MPOMEHHTE B HACOKHTE 3a IpHJIaraHe, M3MCHEHHUATa ITOO0aBST
mpuMepr 3a (GUHAHCOBHM aKTHBH, KOWTO WMAT WM HAMAT JOTOBOPHU IAPUYHU IIOTOIH, KOUTO Ca €IHHCTBEHO
IJIallaHus Ha TIaBHUIIA U JIMXBa BPXY HEU3IUIaTeHATa TJIaBHUIIA.

- AXTHBHM C HEperpecHH XapakTepHCTHKH. lVI3MeHeHHsTa NOAOOpSBAT ONMUCAHHETO HA TEPMHHA
"HeperpeceH". ChIJIaCHO M3MEHEHU:ATA, (DMHAHCOB aKTHB MMa XapaKTEPUCTHKH Ha HEPErpeceH akTHB, akKo
KpallHOTO TpaBO Ha MPEANPUSITHETO Ja MOJYYH MapUyHH MOTOLM € JOTOBOPHO OTPAaHWYEHO /IO MapUYHHUTE
MOTOLM, TEHEPUPAHH OT OIPE/ICTICHU aKTHUBH.

- JIOrOBOPHO CBBP3aHH WHCTPYMEHTH. VI3MeHEHHMsATa pa3sCHABAT XapaKTCPHCTHKUTE Ha JOrOBOPHO
CBBP3aHHUTE HHCTPYMEHTH, KOUTO 'Y OTJIMYaBaT OT JPYTH CHeNKH. V3MEeHeHHsATa ChIIo Taka OTOCI3BAT, 4ye HEe
BCUYKH CHEJKH C MHOXECTBO IIBJIFOBH HMHCTPYMEHTH OTrOBapsT Ha KPHUTEPHHTE 3a CHEIKH C MHOXECTBO
JIOTOBOPHO CBBp3aHM HMHCTPYMEHTH M JaBaT IpuMep. B JombjiHeHHe, H3MEHEHUWsTa W3SCHSABAT, Ye
[I030BaBaHETO HA MHCTPYMEHTHTE B OCHOBHATA IPyTa MOXKe Jla BKIOUBa (DMHAHCOBU MHCTPYMEHTH, KOUTO HE ca
B 00XBara Ha M3MCKBAHMATA 32 KiIacH(DUKAIIHS.

. OnoBecTaBaHNA

- WHBecTHINM B KANUTaJIOBH HMHCTPYMEHTH, OIPENCICHH IO CHpaBeIyiiBa CTOWHOCT TIIpe3 JpyT
BceoOxBareH aoxoa. M3uckBanusita Ha MC®O 7 ce M3MEHAT MO OTHOILIEHHWE Ha OINOBECTSIBAHUATA, KOUTO
MIPEANPUATHETO MPEAOCTaBs MO OTHOIICHWE Ha Te3W MHBECTHIMH. [lo-crenuanHo, OT MpeAnpHUsTHETO IIe Ce
M3MCKBA Jla ONOBECTH IevandaTa Wi 3arybaTta 1o CrpaBeinBa CTOWHOCT, MPEACTaBeHA B JAPYr BCCOOXBATCH
JOXOJ] TIpe3 IMepHoa, KaTo MOKaXKe OTHENHO MedanbaTa WM 3arybaTa Mo CHpaBeAIMBa CTOWHOCT, KOSTO CE
OTHACS JI0 MHBECTHUIINH, OTIIMCaHH TIpe3 TepHoa, U MedaadaTa Wi 3arydara 1o CIpaBeiuBa CTOHHOCT, KOSTO
ce OTHACS 710 UHBECTHUIINH, IbPKAHH B Kpas Ha Tepro/a.

- IIOFOBOpHI/I yCJ'IOBI/IH, KOUTO 6Hxa MOTJIU Oa HpOMeHHT BpEMeTO UIIn cyMaTa HaA }IOFOBOpHI/ITe HapI/I‘IHI/I
IIOTOLIH. I/I3MeHeHI/IHTa U3UCKBAT OIIOBECTJIBAHE Ha I[OFOBOpHI/I yCJ'IOBI/ISI, KOUTO 6I/IX8. MOIJIM Ja HpOMeHHT
BpEMeTO HIIN cyMaTa Ha I[OFOBOpHI/ITe HapI/I‘IHI/I II0TOIIU HpI/I HACTBIIBAHE (I/IJ'II/I HeHaCT'I)HBaHe) Ha yCJ'IOBHO
CHOUTHE, KOETO HE € MPSKO CBBP3aHO C IPOMEHU B OCHOBHUTE KPEIUTHHU PUCKOBE U pa3xonu. M3uckBaHUATA ce
mpuijaraT 3a BCEKH Kiac (DUHAHCOB aKTHB, OICHABAaH II0 aMOPTU3MPaHA CTOWHOCT WIIM IO CIIPaBeIHBA
CTOWHOCT TIpe3 IPYyT BCEOOXBATEH JIOXOI, KAKTO U 33 BCEKU Kiac (PMHAHCOB MAacHB, OIICHSABAH M0 aMOPTH3HpaHa
CTOMHOCT.

MC®O 18 IIpeacraBsine ¥ onoBecTssBaHe BbB (MHAHCOBMTE OTYeTH, B cuja ot 1 suyapu 2027 r., Bce
omie Henpuet ot EC
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MC®O 18 nma 3a nen j1a moo0py HaYWHA, IO KOWTO MPEIIPUITUATA OITOBECTSBAT CBOUTE (PMHAHCOBU OTUETH,
C aKkIeHT BbpXy nHpopmanusaTa 3a GUHAHCOBUTE PE3yITaTH B OTYeTa 3a NevandaTa wim 3arydara. MCOO 18 e
MpUApYy>KeH OT OrpaHWYeHH M3MeHeHus Ha m3nckBaHusaTa B MCC 7 Otuer 3a mapuuaute notoru. MCOO 18
Bim3a B cuia ot | sHyapu 2027 1. Ha npyskectBarta ce paspemraBa aa mpwiarat MC®O 18 mpenn Ta3u nata.
MC®O 18 3amenss MCC 1 IlpencraBsne Ha ¢unHancoBu ortuetH. M3mckBanmsara B MCC 1, kouto He ca
IIpoMeHeHH, ca npexbpiieHH kbM MCDO 18 u apyru crangaptu. MCDO 18 mie 3acerse BCHUKU NPEANPUITUS
BbB BcH4kH orpacid. Bernpexkn we MC®PO 18 Hsima na 3acerHe HauMHa, MO KOWTO JAPY)KECTBaTa OLICHSIBAT
(uHAHCOBHUTE pe3yiTaTd, TOW Ie 3acer’e HayMHa, [0 KOWTO JApY)KECTBaTa MPEACTaBAT M OIOBECTSBAT
¢unaHcoBute pesynraru. MCPO 18 uma 3a nen 1a nogo6pu GUHaHCOBOTO OTUYUTAHE YPE3:

. W3MCKBaHE 3a JOIBIHUTENHH Ne(QUHHpAHH MEXAWHHH CYMH B OTYeTa 3a IedandaTa WM 3aryoara.
JobasstHeTO Ha AehMHIpPAHN MEXKINHHHA CYMH B OTYETa 3a IevandaTa Win 3arydara yJIecHsBa CpaBHIBAHETO Ha
(MHAHCOBHUTE PE3yNTaTH Ha MPEANPHATHATA U OCHIYpsBa IOCIEAOBATENIHA OTIpPaBHA TOYKA 3a aHAIU3 OT
CTpaHa Ha MHBECTHTOPUTE.

° M3HUCKBAHC 3a OINOBECTABAHE Ha OIPCACICHU OT PBKOBOACTBOTO IIOKAa3aTCIn 3a e(beKTI/IBHOCT.
H3uckBaneTo ApPYy:KECTBATA Aa OIIOBECTABAT I/IHCI)OpMaL[I/Iﬂ 3a OMNPCACIICHUTE OT PBKOBOACTBOTO IMOKA3aTCJIN 3a
e(i)eKTI/IBHOCT MoBUIlIaBa AUCHUIIMHATA IMMPU U3IMOJI3BAHETO UM U MPO3PAYHOCTTA IPU U3UUCIIABAHCTO UM.

. JN00aBsHE HA HOBM MNPUHIMIN 3a TpynupaHe (arperupaHe W je3arperupane) Ha uHpopmanusta.
OmnpenessiHETO HA U3MCKBAHUS 3a TOBA Jajiu WH(oOpMaIusITa TpsOBa 1a ObJec B OCHOBHUTE ()MHAHCOBH OTYCTH
WIHA B TOSCHUTEIHUTE MPHIOKCHHS U MPEIOCTABIHETO HA MPUHIUIK 32 HEOOXOIUMOTO HHBO Ha MOJPOOHOCT
o/100psiBa e)eKTUBHOTO Mpe/iaBaHe Ha HHpOpMANUITA.

MC®O 19 Ibpmepuun npeanpusitus 6e3 nyoanyHa oryetHoct: OnosecrsaBanus, B cuja ot 1 ssnyapu 2027
r., Bce oule Henpuet oT EC

Henra nva MC®O 19 e na ompenenu U3UCKBaHUATA 32 OMOBECTSIBaHE, KOUTO MPEANPUATHETO MMa MPaBo Jia
mpujiara BMECTO M3HUCKBAHHATA 3a OMOBECTSIBAHE B JPYTH cueTOBOMHH cTaHmapTH Ha MC®O. [Ipennpustuero
MOXe Ja m3bepe Ma mpujara TO3U CTAaHIAPT B CBOMTE KOHCOJHMIUPAHH, CAMOCTOSTCIHHM WJIA WHIWBHIYaTHU
(DMHAHCOBHM OTYETH, CAMO aKO B Kpas Ha OTYETHHUS MEPUOJ TO € IBLICPHO Npeanpusithe u e 6e3 myOinuHa
OTYETHOCT M MMa KPalHO WM MEXIUHHO MPEANpHUITHE MaiKka, KOETO U3rOTBsI KOHCOJHMIMPAHU (pUHAHCOBU
OTYETH Ha Pa3IoJIOKEHHE 32 IMyOINYHO T0JI3BaHe, KOUTO ca B choTBeTcTBHE ¢ MCDO.

MC®O 19 ompenens moapoOHUTE OMOBECTIBAHUS, KOUTO TpennpusaTHero, mpuiaramo MC®DO 19, e mpxHO
Ja HampaBW. Te3W M3MCKBAHHUS 33 OMOBECTSABAaHE Ca CHKPAaTCH BAPHAHT HA W3WCKBAHUATA, TIOCOYCHU B JIPYTH
cueroBogan craHgaptTa Ha MC®O. Ot o6mo 34 cueroBomnu crapmapra Ha MC®O, KOHWTO BKIIOYBAT
n3ucKBaHus 3a onoBecTsBaHe, MC®PO 19 npeasmxka HaMaleHU MU3UCKBAaHUA 3a omoBecTsBaHe 3a 30 OT TsX.
W3uckBaHuATa 32 OMOBECTsABaHE 3a 3 CTaHAAapTa TPpsAOBa aa ce mpmiaraT mipuo (MCPO 8§, MCDO 17 u MCC
33). Ipemnpusarusara, npumimaramu MCC 26 C4eToBOACTBO W OTYHTAHE Ha IUTAHOBETE 32 IIEHCHOHHO
OCHUTypsIBaHE, HE OTTOBAPAT HAa KPUTEPHS ,,HE MOAJISKAT HA MyOJIUYHA OTYETHOCT' U CIEI0BATEIIHO HE MOTaT J1a
npuiarat MC®O 19.

3.2. IIpeacraBsine HAa (PUHAHCOBMSA OTYET

OuHAHCOBUAT OTYET ¢ mpenctaBeH B choTBeTcTBUe ¢ MCC 1 ,IlpeacraBsHe Ha (DUHAHCOBH OTYCTH .
JpyXecTBOTO MpHe [1a PECTaBs OTYETA 32 BCEOOXBATHUS JOXO/] B €IMHEH OTYET.

B otuera 3a GHHAHCOBOTO CHCTOSHUE CE€ MPE/ICTABST JBA CPABHUTEIIHHU IIEPHOAA, KOraTo QOHABT:
a) IpuJIara CY€TOBO/IHA TIOJIMTHKA PETPOCIEKTUBHO;
0) nmpen34ncIIsABa PETPOCIIEKTUBHO MO3UIMH BB (PMHAHCOBHS OTYET; WIN
B) MpeKIacupUIMpa MO3ULUH BbB (PUHAHCOBUS OTYET.

,HPY)KCCTBOTO HAMa HUTO €IHO OT MOCOYCHUTE O-Irope YCJIOBUA 3a NPEACTABSIHE HA ABA CPABHUTECIIHU IIEPpHUO/JA,
TakKa 4yc (I)I/IHaHCOBI/IH OTYET € NPEACTABCH C €IUH CPABHUTCJICH IICPUO.
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3.3. Cresky B 4y:KIeCTPAHHA BAJIYyTa

Crenkure B 4yKAECTpaHHA BaJyTa c€ OTYUTAT BB (PyHKIMOHAIHATA BalyTa Ha /IpyecTBOTO MO oduIMa Hus
oOMeHeH Kypc KbM JaTaTa Ha ciaenkara (oOsBeHws (ukcuHT Ha bbiarapcka HaponHa Oanka). IlewanOure u
3ary0uTe OT KYpPCOBH Pa3iMKH, KOMTO BB3HHKBAT IIPH YPEXKIAHETO Ha TE3W CHEIKH U INPEOLCHSIBAHETO Ha
NapHYHUTE MO3ULIUH B Uy>KASCTPAaHHA BalyTa KbM Kpas Ha OTYETHUS IIEPUOA, ce NPU3HABAT B IedandaTa WM
3ary0ara.

Henaprnynute mo3unny, OLUEHIBAaHM MO MCTOPUYECKA [IEHA B UYXXISCTPAHHA BalyTa, CE OTYUTAT IO OOMECHHHA
Kypc KbM JaraTa Ha cAaenkara (He ca npeoneHeHH). HemapuyHuTe MO3WINY, OINEHABAHM IO CIIPABEIJIHBA
CTOMHOCT B 4y’K/JECTpaHHa BaylyTa, CE OTYUTAT MO0 OOMEHHMS Kypc KbM JaTaTa, Ha KOSATO € OIpelesieHa
CIpaBeJINBaTa CTOMHOCT.

34. Ipuxoan

Boeexxnanero Ha MC®DO 15 He e A0BeNO 10 MPOMEHU B OTUMTaHE Ha npuxoaute. ChUIuTe NpOoABIKaBaT Jia ce
OLIEHSBAT 1O CHPaBEAJIMBa CTOMHOCT Ha MOJYYEHOTO WM MOJJIEKAIIOTO Ha MOIy4YaBaHe Bb3HArPaXkJAeHUE, KaTo
HE Ce BKIIOYBAT NAaHBK J00AaBEHA CTOWHOCT, BCHUYKH THPTOBCKH OTCTBHIIKM M KOJHMYCCTBEHU pabaTH, HAIPaBEHU
oT JlpyXecTBOTO.

HpI/IXOI[’BT CC IIpHU3HABa, KOTAaTO €Ca U3I'BJIHCHU CIICAHUTEC YCIIOBH:

e Cywmata Ha IpuxoJa Moxe aa ObJie Hale)kKJHO OLICHEHA,;

e BeposTHO € MKOHOMHYECKHTE TTOJI3H OT CHENIKaTa Aa ObaT MOTy4CHH;

e HampaBenure pa3xonu WM Te3W, KOUTO HPEICTOM Ja OBbJAT HANpaBeHH, MOTaT HaASKIHO Ja ObaaT
OLICHEHY;

e Kpurepuure 3a npu3HaBaHe, KOMTO ca crienn(UYHH 32 BCSIKa OTJIENHa AeHHOCT Ha JlpykecTBoTO, ca
U3IIbJIHCHU.

OcHoBHUTE (h)MHAHCOBU TpUXoau Ha J[py»KeCTBOTO ca OT NpPEOlleHKa Ha IIEHHM KHW)XKa U OT pealn3upaHu
nevanoy WM 3aryOH OT C/ENKH C IIeHHH KHI)KA, OT JIMXBU OT OQHKOBH BJIOTOBE M JINXBOHOCHH LICHHH KHYKa,
OT MOJIy4CHH JUBUACHTH.

HpI/IXOI[I/ITC OT JUBUACHTU CC NIpU3HABAT B reyajadara Wiu 3ary6aTa B MOMCHTA Ha Bb3HUKBAHC HA IPABOTO 3a
TMOJIy4aBaHC Ha MJIAMIAHCTO.

HpI/IXOI[I/ITC OT JIMXBU CC IIPU3HABAT Ha NPHUHIHWIA HAa TCKYIIO HAYUCJICHUC IPU IPUIAraHe Ha C(I)GKTI/IBHI/UI
JINXBCH MPOLECHT.

Pazmukara MCKAY HPEOLCHCHATA CTOMHOCT K MNpoJaxHaTta e€Ha Ha (I)I/IHaHCOBI/ITe HWHCTPYMCHTHU NIPpHU CACIIKH C
TAX, C€ NPU3HABAT KATO TCKYIU NPUXOAN UIIK Pa3XOAu OT OI€palu C (I)I/IHaHCOBI/I HHCTPYMCHTHU.

3.5. OnepaTuBHU Pa3xoau

OHepaTI/IBHI/ITe pa3xoau c€ nmpusHaBaT B neyanoara uiau 3ary63Ta IIpY MOJI3BAHETO HA YCIYTUTC WX Ha JaTaTa
Ha Bb3HUKBAHCTO UM.

3.6. Pa3xoau 3a JIMXBU U Pa3xoJu Mo 3aeMH
Pa3xozuTe 3a JTMXBH CE OTYMUTAT TEKYIO 10 METO/a Ha €pEKTUBHHUS JINXBEH MPOLICHT.

Pasxojute 1o 3aeMH OCHOBHO MPEACTABISIBAT JIMXBHU 10 3aeMuTe Ha J[pyecTBOTO. BeHuku pa3xoau mo 3aemu,
KOHMTO TUPEKTHO MOTAT Jia O'bJaT OTHECEHU KbM 3aKyITyBaHETO, CTPOUTEICTBOTO MU MPOHU3BOJICTBOTO HA €JMH
OTroBapsIll Ha YCIOBHUsTA AKTHB, C€ KANMWTAJIM3UPAT Mpe3 MEepuoja, B KOWTO Ce OYakBa aKTHBBHT Ja ObJe
3aBBPIIEH U MPUBEJICH B TOTOBHOCT 32 M3II0JI3BaHe WU Mpojiax0a. OcTaHAINTE Pa3Xo/Iu 10 3aeMHU CJIe/IBa Jia Ce
MPU3HABAT KaTO pa3xo]| 3a MEpUojia, B KOWTO ca BBh3HMKHAIM, B OTYETa 3a JOXOAUTE Ha pej ,,DuHAHCOBH
paszxonu”.

3.7. HemaTtepuainn akTHUBH

HeMaTepHaan aKTHBHU CC€ OTUYHTAT IIO IICHA Ha HpI/I}IOGI/IBaHe, BKJIFOYBAIlla BCHUYKH IIJIATCHH MMUTA,
HEBB3CTAHOBHUMU JTaHBIIU U HAIIPABCHUTE MPEKH pasxou BbB BPb3Ka C IOATOTOBKA HAa aKTUBA 3a CKCILJIoOATaIUsA,
IIPpU KOCTO KAIUTAIU3UPAHUTE PA3XOoJa CC aMOPTU3UPAT B3 OCHOBA Ha JIMHEHHUS MECTOJ MPE3 OLCHCHUA CPOK
Ha IOJIE3eH )KUBOT Ha aKTHBHTE, ThH KAaTO C€ CUUTA, 4e TOU € orpanmyeH. [Ipu nmpunoOuBaHe Ha HEMaTepHUaaeH
aKTHB B pe3ynTaT Ha Ou3Hec KOMOMHAnusi ce0ECTONHOCTTa My € paBHA Ha CIIPaBEIJIMBAaTa CTOMHOCT B JICHS Ha
MIPUI0OMBAHETO.
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Ilocnenpamure pa3dxoar, KOUTO Bb3HUKBAT BbB BPb3Ka C HCMATCPUATTHUTC aKTUBU CJIC] NbPBOHAYAJTHOTO UM
IpU3HABaHE, CC MPU3HABAT B OTUYCTA 34 JOXOAUTE 3a N€pUOJa HAa TAXHOTO Bb3HUKBAHE, OCBCH aKO 6naronapeHHe
Ha TAX aKTUBBT MOXKE J1a TECHEPHUPA IOBEYE OT MbPBOHAYATIHO MPEABUACHUTE 6’blleH.II/I NKOHOMHUYCCKH ITOJI3H H
KOraro TE€3W pasxoAau MoraT HaACKAHO aa 6'B,I[aT OIICHCHH M OTHECEHM KBbM aKTHBa. AKO TE3H yciaoBus ca
W3I'BJIHEHU, PAa3XOQUTE CE ,IIO6aB}IT KBbM CeOCCTOMHOCTTA HA aKTHBA.

OcrarbyHaTa CTOMHOCT U MOJIC3HUAT KMBOT HA HEMATEPHUAITHUTE aKTUBU CE€ NPEUCHABAT OT PbKOBOACTBOTO KbM
BCsAKa OTYCTHA JaTta.

AMOpTI/ISa].[I/ISITa C€ M34YHCJIABA, KaTO CE€ U3II0JI3Ba JIMHCHHUAT METO.T BBPXY OLCHECHUS MOJIE3€H CPOK HA TOAHOCT
Ha OTACIIHUTEC aKTHBU.

Pasxomute 3a amopTu3alys ca BKJIIOUCHH B OTYCTA 3a JIOXOAUTEC HAa pel ,,AMOpTH3alMs Ha HE(UHAHCOBU
aKTHUBH .

[Mevanbata wiau 3arybara oT mpojaxkbaTa Ha HEMaTepHAIHU aKTHBH CE€ OIpPEAENs KaTo pasjinka MExIy
MOCTHIVICHUATA OT Mpoaaxk0dara u OanaHcoBaTa CTOMHOCT Ha aKTHBUTE U CE€ OTpa3siBa B OTYETA 3a JOXOJHUTE Ha
pen ,,I[leuan6a/(3ary6a) ot nmpopaxkda Ha HETEKYIIH aKTHBH .

M306paHusT mpar Ha ChIECTBEHOCT 32 HEMaTepUaIHUTe aKTHBH Ha J[py>kecTBOTO € B pa3mep Ha 700 mB.
3.8. HNMoTH, MALLIUHY U CHOPbKEHUS

I/IMOTI/ITG, MAaIHUTC U ChOPBIKCHUATA CC OLCHABAT IIbPBOHAYAIHO I1O Ce6€CTOI>iHOCT, BKJIIOYBaIlla 1cHaTa Ha
HpI/IZ[O6I/IBaH€, KAaKTO U BCUYKHU IIPCKHU pa3xXxou 3a NPUBCIKAAHCTO HAa aKTHBA B pa6OTHO CbCTOSAHUC.

HOCJ’IG,I[B&H.[I/ITG pa3xoau, CBbp3aHu C OMNPCACIICH aKTHB OT MMOTH, MAllIMHU U CbOPBIKCHUA, CC l'IpI/I6aB$[T KbM
OamaHcoBaTa CyMa Ha aKTHUBA4, KOraToO € BEPOATHO I[py)KeCTBOTO Ja IMa HKOHOMHYCCKU I10JI3HW, HaABUIIIaBaIlll
IIbPBOHAYAIHO OLCHCHATa e(l)eKTI/IBHOCT Ha CBHUICCTBYBAIIUA aKTHB. Bewnuku ApyTHU 1mociieaBalun pa3sxoau ce
IpU3HaBaT 3a pa3xo/ 3a nepuoja, B KOUTO ca HallpaBCHU.

OcraTpbyHaTa CTOHMHOCT M TIOJIE3HHAT JKMBOT Ha HUMOTH, MallMHU W CBOPBKCHUA CE€ IMPCUCHABAT OT
PBKOBOACTBOTO KbM BCsIKAa OTYETHA AaTa.

VIMoTH, MalllMHU U CHOPBKEHHUS, IPUIOOUTH TIPH yCIOBHsITA Ha (DUHAHCOB JIM3UHT, CE aMOPTH3HMPAT Ha 0a3a Ha
OYaKBaHUS TIOJIC3CH CPOK HA TOAHOCT, ONpPEAEIICH IMOCPEICTBOM CPABHEHHE C MOJOOHM COOCTBEHH AKTHBU Ha
JpyXecTBOTO, WK Ha 0a3a Ha JTM3WHTOBHS IOTOBOP, KO HETOBUSAT CPOK € MO-KPaThK.

AMopTH3anusTa Ha HMOTH, MAIllHHA ¥ CHOPHKEHHS Ce M3UHMCIISABA, KaTo Ce M3TOJ3Ba TMHEHHHUAT METO BHPXY
OLICHEHHS TTOJIE3EH JKUBOT HA OTIETHUTE IPYIIH aKTHBH.

IMeyanbara i 3ary6ara oT mpojaxbara Ha UMOTH, MAllIHHA U ChOPHKEHUS CE ONPEENs KaTo pasjinKa MEKLy
MOCTHIUIEHHATA OT TPOAaKOaTa M OajaHcoBaTa CTOMHOCT Ha aKTHWBa W ce NMPHU3HABA B OTYETA 32 JOXOIWTE Ha
pen ,,ITeuan6a/ (3ary6a) ot npogaxba Ha HETEKYIIH aKTHBH .

W306paHusT mpar Ha ChIIECTBEHOCT 38 UMOTHTE, MAIHHUTE M ChOPBKCHUATA HA J[py»KECTBOTO € B pa3Mep Ha
700 1B.

3.9. TecToBe 32 0663“6“1(2 Ha HEMATECPUAJIHU AKTUBU U UMOTH, MAIIMHU U CbOPBKCHUSA

Ilpu wu3umcnsBane pasmepa Ha obOesmeHkara [pyxecTBOTO AeduHHpa Haii-mMankara pasrpaHHYUMa Tpylia
aKTHBH, 3a KOATO MoraT Ja ObJaT OmpeAesieHH CaMOCTOSITeIHM MapUyHU TOTOIM (€JUHHIA, TeHepupaiia
MIAPWYHM TOTOIH). B pe3ynrar Ha TOBa HIKOM OT aKTHBUTE MOJUIEKAT HA TECT 3a 00e3I[eHKA HA WHAWBUIYATHA
0a3a, a pyru - Ha 0a3a Ha eAWHUIIA, TEHEpUpAIa TAPUIHA TOTOIIH.

Bcnuku akTtuBHM u CANMHNIM, TCHEPpUPAIN TTAPUIHU TOTOLH, CC TECTBAT 3a 0663H€HK3 IIOHE BEIHBX I'OJHUIIHO.
Benukn ApPYyTU OTACITHHU AKTUBU WKW €AUHULIH, TCHCPUPpAIU ITAPUIHU IOTOLH, CC TCCTBAT 3a 0663H€HKa, Koraro
CHOUTHUS WIIH InmpomMsiHa B o0cTosTeNnCTBaTa HWHAWKUPpAT, Y€ TAXHATa OajaHCOBa CTOMHOCT HE MOXE Ja 6’LHC
BB3CTaHOBCHA.

3a 3aryba oT o0e3leHKa ce MpU3HaBa cyMmaTa, ¢ KOSTO OajlaHcoBaTa CTOMHOCT Ha JaJeH aKTUB WJIU €JIWHUIIA,
TCHEpUpama MnapuYHu II0TOHH, MNIPEBUINIABAa BbB3CTAHOBHMATAa WM CTOﬁHOCT, KOsATO € II0-BHCOKara OT
CIpaBeyIiBaTa CTOMHOCT, HaMajJeHa C Pa3XxOAWTe MO Mpogak0da Ha MaJeH aKTHB, U HEroBara CTOMHOCT B
ymotpeba. 3a 1a onpenenu CTOMHOCTTa B ynoTpeda, phbKOBOJACTBOTO Ha J[pyKeCTBOTO M3UUCHISIBA OYAKBAHHUTE
61)}161]_[1/1 MMapuIHu TOTOHM 3a BCIKa C€AWHUIIA, TCHEpHUpalla MMapu4YHU IMOTOIM, U ONPCACIIA IMOAXOIAINA
JUCKOHTOB (akTOp C IeN KaJKyJIHpaHe Ha HAcTosAlaTa CTOMHOCT HAa Te3W NapuYHW motouw. JlaHHWTE,
M3IIONI3BaHU TIPU TECTBAHETO 3a OOE3ICHKa, ce 0a3mpar Ha MOCIEIHHs 0J00peH Oromker Ha J[pyxkecTBOTO,
KOPHUTHpaH TPU HEOOXOJUMOCT C IIeN SIIMMUHHpaHe Ha eeKkra OT OBJCIIM PEOpraHW3aldd U 3HAYUTCITHU
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HOZ(O6p6HI/IH Ha aKTHBH. I[I/ICKOHTOBI/ITC (baKTOpI/I CC ONpCACAT 3a BCiIKa OTHAC/JIHA €AWHHIA, I'CHEpHUpalla
MapuyHU MOTOLM, U OTpa3saBaAT CbOTBETHHUSA UM PHUCKOB HpO(l)I/IJ'I, OIICHCH OT PBbKOBOACTBOTO Ha ﬂpy)I{eCTBOTO.

3ary0ute oT oOe3neHKa Ha eIMHHIA, TeHepUpallla MapHIHH ITOTOIIH, Ce TIOCOYBAT B HAMAJICHUE Ha OalaHcOBaTa
CyMa Ha aKTHBUTE OT Ta3W eIWHMI@A. 32 BCHYKH aKTUBH Ha JIpyKECTBOTO PBHKOBOJACTBOTO IpELECHsIBA
MOCJIE/IBAIIO JajH ChINECTBYBAT MHAMKAIMU 33 TOBa, 4Ye 3arybata OT 00e3leHKa, MpU3HATa B MPEIXOIHH
TOIMHH, MOXKE Be4e Jla HE ChINECTBYBa WiK Ja ¢ Hamanena. OOe3leHKa, NpU3HaTa B MPEAXOACH MEPHOJ, Ce
BB3CTAHOBSIBA, aKO BH3CTAHOBMMATa CTOMHOCT HA €AMHHIIATA, TeHepHpalla Mapu4Hd TOTOIM, HaJBHIIAaBa
HeliHaTa 0ajlaHCOBa CTOMHOCT.

3.10. ®uHAHCOBH MHCTPYMEHTH

BuBexxnanero Ha MC®O 9 He e noBeno 10 npeknacuduiupane u nperpynupase Ha UHAHCOBHUTE aKTHBH.
CpIuuTe MpoabDKaBaT Ja ce MPU3HABAT U OTYUTAT KaTo ()MHAHCOBH aKTHUBH 3a THPIyBaHE, OTYHTAHH II0
CIIpaBeNTBAa CTOMHOCT B Iedaidoara u 3aryoara.

@DrHAHCOBUTE aKTHBU M IIACHBH CE IPU3HABAT, KOTaTo [Ipy>KeCTBOTO CTaHE CTPaHa M0 JOTOBOPHH
CIOpa3yMEeHHMs, BKJIIOYBAIIN (PMHAHCOBH MHCTPYMEHTH.

®DHUHAHCOB aKTHB CE OTIIUCBA, KOraro ce€ 321Fy6I/I KOHTPOJ BBPXY AOTOBOPHHUTE IIpaBd, KOUTO CHCTABJIABAT
(1)I/IH8.HCOBI/I$[ aKTHB, T.C. KOI'aTO Ca U3TCKJIM IIpaBaTa 3a IMOJYy4YaBAHC HA IMAapUYHH MNOTOLU WM € NPCXBBPJICHA
3Ha4YMMaTa 4acT OT PUCKOBCTE U U3rOAUTC OT COOCTBEHOCTTA.

®DHUHAHCOB ITaCUB C€ OTIIHCBA IIpA HCTOBOTO MOracsiBaHC, U3IIJIALIAHC, IPU AHYJIHWPAHC Ha CACJIKATa WJIN IPH
HN3TUYaHC Ha JaBHOCTHUS CPOK.

IIpn mepBOHAaYaNHO NpHU3HABaHE HAa ()MHAHCOB AKTHUB M (MHAHCOB MacwB J[pyXeCTBOTO TH OLEHSABA MO
CrpaBe[UIMBa CTOMHOCT ILTIOC Pa3XOJAUTe 10 TPaH3aKIMATa C M3KII0UYEeHHE Ha ()MHAHCOBHUTE aKTHUBH M MACHBH,
OTYUTAHU IO CIIPAaBEUIMBAa CTOMHOCT B medanbara WM 3ary0aTa, KOMTO c€ NPH3HABAT IbPBOHAYAIHO IO
CIIpaBEeIJIUBA CTOMHOCT.

DUHAHCOBUTE aKTHUBH CE IMpyu3HaBaT Ha garaTa Ha CACJIKaTa.

3.10.1 ®duHaHCOBM AKTHBH

C nen mocnenBamio oleHsBaHe Ha (MHAHCOBUTE aKTHUBH, C U3KJIIOUEHHE HA XE/HKUPAIINTEe MHCTPYMEHTH, T€ Ce
KJIacu(DUIIUPAT B CIICTHUTE KATCTOPHUH:

o KpEAUTHU U B3CMaHUA,
o ABJITOBU UHCTPYMCHTHU IO aMOPTU3HUPAHA CTOI>'IHOCT;
o (bHHaHCOBI/I AKTHBH, OTYUTAHU IO CIIpAaBEJINBA CTOMHOCT B Ieyanbara uin 3ary6aTa;

e (UHAHCOBM AaKTHBH [0 CIPaBeUIMBAa CTOMHOCT Mpe3 Ipyr BCeoOXBAaTeH [OXOJ ¢ wWid 0e3
pexnacudukaiys B redandata WM 3arydata B 3aBHCHMOCT Jajid Ca ABJACOBH HIIM KAIHUTaJOBU
HMHCTPYMEHTH.

@DuHAHCOBUTE aKTHUBH C€ pas3NpelesIT KbM OTJCIHHTE KaTeropud B 3aBUCHMOCT OT II€NTa, C KOSTO ca
npunoburn. Kareropusra Ha mageH (GUHAHCOB WHCTPYMEHT OIpEIENsl METOJa My Ha OLEHSBaHE M Jalu
NIPUXOJUTE M PA3XOAWTE ce OTpa3sBaT B Iedayndara win 3arybara win B ApPYyrus BceoOXBaTeH JOXOJA Ha
HpyxecTBOTO.

Benukn (pMHAHCOBM aKTHBH C M3KJIIOYEHHE Ha TE3W, OTYUTAHH IO CHpaBe/UIMBa CTOMHOCT B Tedanbara Win
3ary0aTa, moJule)kaT Ha TecT 3a 0Oe3[eHKa KbM jartara Ha (puHaHcOBUS oT4deT. DMHAHCOBHTE AKTHUBH CE
00e31ieHsBaT, KOraTo ChIIECTBYBAT OOCKTUBHM JIOKA3aTeNCTBA 3a TOBA. [Ipwiarar ce pasiM4yHU KPUTEPHUHU 32
ompenesiHe Ha 3arybara oT oOe3lleHKa B 3aBHCHMOCT OT KaTeropusATa Ha (PUHAHCOBUTE aKTUBH, KaKTO €
OIIMCAHO MO-J0Ty.

3a ompenensHe CHpaBeAIUBaTa CTOMHOCT Ha KPaTKOCPOYHUTE (MHAHCOBH AaKTHBH, J[py’KeCTBOTO MOI3Ba
YCIIyTUTE Ha JHMIEH3UPaH eKCIepPT-OIEHUTEN, C TpH3HAaTa MpodecroHalHa KBATN(GHUKAIMS W  OIMT.
W3non3BaHaTa TEXHUKA 3a OLEHKA BKJIIOYBA METOJA HA AMCKOHTHPAHWTE YWCTH MAPUYHM TOTOILM/METON Ha
HacTosmara cTodHocT/. [Ipu M3BBpIIBaHE Ha OIEHKATa ce M3MOJ3Ba IazapHa MHQoOpManus M aHAIUTHYHA
nHpopmanus 3a akTHBUTE. 32 OOPCOBO THPI'yBaHUTE AKTHBH CE 110JI3Ba aKTyaHa 00pcoBa IieHa.

Ouenkara ce 0Oa3upa Ha KOHIENIMATa 3a ONpeleNiiHe Ha ‘‘IasapHa CTOHHOCT” JeUHUpaHa KaTro
npearojaraeMa IeHa 3a NPeXBbpJISTHE Ha COOCTBEHOCTTa HA OLEHSIBAHUTE AaKTHBH, KOSATO OCHUTYypsBa
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MOTHBHUPAaHOCT B TIpojaBauya M KyllyBaya 3a W3BBPIIBAHC HA CIeJIKa B YCIOBHATAa Ha JOCTaThuHA
HH(POPMHPAHOCT 32 MPEMETa Ha CACIKATa U CHIICCTBYBALIUTE a3apHH YCIOBHS 32 HCHHOTO OCBIICCTBSBAHE, B
YCIOBUSITA HA KOHKYPEHIIUS Ha OTKPUT (CBOOO/IEH) Ma3ap, KaTo HUKOS OT CTPAHUTE He [eHCTBA MO HATHCK UITH
MPUHY/Aa U JOCTATH4HO A00pEe MO3HABA BCHYKU UMAIIK OTHOIICHHE KbM UMOTA M ClIesIKaTa (haKTH.

OLeHUTENAT U3MOJI3Ba TOAXOAN U METOAM Ha OLCHKA B 3aBUCHMOCT OT CICIHHTE KPUTEPHU: CTOMHOCTTA, Ha
KOUTO OM MOT'BJ J]a ce KYITH MOA00EH akTHB (aKIUs Ha APYKECTBOTO);

CTOWHOCTTA, Ha KOSITO OM MOT'BJ J1a ce IPOoJIa/ie IOI00CH aKTHB.

IIpu ¢opmupane Ha chpaBeIMBaTa CTOMHOCT HAa OOJNMWTanMu, JOMYCHATH A0 WIA ThPIyBaHW HA peryJHpaH
masap WId JPyro MsICTO 3a ThPrOBUs MPH aKTHBCH Ma3ap, KaKTo U 3a ONpeeisHe Ha CIpaBeIIMBaTa CTOWHOCT
Ha O0JIUTaIUK, KOUTO HE Ce THPIyBaT U HE ca JOIMYCHATH J0 ThPrOBHS HAa PEryJIMPaHU Ma3apy WU IPYTH MECTa
3a THPrOBHUs, CE MPHJAra METOABT HAa NUCKOHTUPAHUTEC HETHH MAPHYHH MOTOIM MO (opMysara MO-I01y C
HOpMa Ha TUCKOHTHUpAHE:

a C/n F
P= . .
,'221: (1 + r/n)l—l+w + (1 + r/n)l—l+w

Kpaero:

P — nenara Ha nieHHaTa KHHATA

F — rmaBHMIaTa Ha IICHHATa KHATA

C — FOJUIIHHUAT KYIIOH Ha 06HI/IFaHI/IHTa

n — Opo¥i JINXBEHH ILJIALAHUS 32 TOJIMHA

N — 0011 Opoit Ha TUXBEHUTE TUIAIAHUS

I — MIPOLIEHT Ha JJUCKOHTHpaHe (paBeH Ha J0X0ja J0 Majiexa)
i — HIOpe/ieH HOMep Ha JIMXBEHOTO ILIallaHe

OHU 00 CIe08AULOM O TUXBEHO NIAUIAHE

- 00w OpPoTl OHU MexHcOY 08e TUXBEHU NAAUJAHUS

JAbJAroBM HHCTPYMEHTH 10 AMOPTU3UPAHA CTOHHOCT

B3emannsTa Ha [Ipy’kecTBOTO, BB3HMKBAT INIABHO OT OOSIBEHH JUBHICHTH W OT MAJCKUPAIH INIABHUIN U JIUXBU
no oGnuranmu. Te3un GUHAHCOBM aKTHBU Ce KIaCU(QHUUIUPAT KATO IBITOBM MHCTPYMEHTH 10 aMOPTHU3UpaHa
CTOHWHOCT, THH KaTo [Ipy’>XeCTBOTO TH ABPXKH 3a Aa ChOMpa JOTOBOPHUTE MAPUYHH MOTOIM IO TSAX, KOUTO Ce
CBCTOAT CaMO OT ILIAIAHUS 110 [VIABHULIA U JINXBYU BbPXY HENOraceHaTa IJIaBHULIA.

HOCJ’IB,Z[BaH.[OTO OLICHABAHC Ha B3CMaHHsATA Ha ﬂy)KeCTBOTO CC HM3BBbpLIBA IO aMOpTHU3HpaHa CTOI7[HOCT, C
H3II0JI3BAaHE HA METOJa Ha 6(1)€KTI/IBHI/I$I JIMXBCH MPOLCHT. I[I/ICKOHTI/IpaHG HE CC M3BBPIIBA, KOTAaTO e(l)eKT'bT oT
HETO € HCCHIIECCTBCH.

CeriacHo neiicTBamiata HOpMaTHBHA 0a3a IpW OM3HECOILICHSBAaHETO — BBArapckuTe CTaHAAPTH 3a OICHSABAHE,
npuetn Ha UJIOC na KHOB - 17-18.03.2018 r., Ha ocHOBaHWe npaBoMoOIIMATA cH O 4i. 27, an. 1, T. 5 oT
3akoHa 3a He3aBucuMute oneHutenu /3HO/, B cmna ot 01.06.2018 r., Ha THproBeku 3akoH — wi. 72 u wi. 73;
EBpomneiickure 1 MexIyHapOIHH CTAaHIAPTH 3a OICHsABaHE, 3aKOHA 3a CUCTOBOJCTBOTO; MeKIyHapOIHUTE
cueroBogan cTaHmapTH S(MCC), OTYMTaiku choenudukara W CBCTOSHHETO Ha OLCHSIBaHHA OOCKT,
MpeJHa3HAYCHUETO Ha OICHKATa, HaMYHAaTa HH(GOpMAIHS U KOHKPETHUTE TTa3apHH YCIOBHS B CTpaHATa, CUUTA
32 METOJIOJIOTUYHO 0OOCHOBAHO Ma3apHaTa CTOMHOCT Aa ObJe onpeaeneHa mo MeToja Ha yrcTaTa CTOMHOCT Ha
aKTUBUTE.

MeTonbT Ha YHCTaTa CTOMHOCT Ha aKTHUBUTE C€ OCHOBAaBa HAa XUIOTE3aTa, Y€ €IUH KylyBad He OW IIaTwi
MoBeYe M €WH NpojaaBad He OW MOJY4YWJ TOBeue OT MpojaxkbaTa Ha €IHO APYKECTBO OT peaHaTa Ta3apHa
CTOMHOCT Ha YHCTUTE My aKTHUBU. B ciydas oreHkaTta ce 0a3upa Ha MPEANOJI0KEHHETO, Y€ JPYKECTBOTO IIIe
MPOBJIKY J1a AEMCTBA HA CHIIOTO MSICTO U ChC CHIIOTO MpeHA3HAYCHHE.

ITo cBosiTa CHIIHOCT METOIBT OMpeNeNs TeKyllaTa Ma3apHa CTOMHOCT Ha aKTHBHUTE, KaTO Ce OMNpeelis KaTo
pe3yNTaTUBHO-OCTaThYHA BEJIMYMHA, paBHA Ha pa3jiMKaTa MeEXIy CyMapHaTa TeKyllla Ma3apHa CTOMHOCT Ha
aKTHUBUTE U CyMapHaTa TeKylla Ma3apHa CTOMHOCT Ha 3aJbJDKEHHSTA Ha JIPYKECTBOTO, BKIIOUBAILM CyMaTa Ha
MIPUBJICUCHISI KAIUTA ¥ MIPUXOUTE 3a Obaeny nepuoau. [lorydeHara o TaKbB HAYHMH OIIEHKA CE IIpHeMa KaTo
razapHa CTOMHOCT Ha JIPY>KECTBOTO.

Etanute Ha olleHKaTa M3pa3sBaIld TEXHOJIOTHSITA Ca CICTHUTE:
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- IpOBepKa Ha MHPOPMAIIATA ChABPIKAIIA CE B PEIOCTABCHUTE TOKYMEHTH /TOKYMEHTH
3a cOOCTBEHOCT, (hakTypH, opepT u Ipyry;

- OIIpeNIeNICH! TEXHUKO-HKOHOMHYECKHUTE apaMeTpy Ha OLCHABAHUS O0CKT;

- OlpeieNieHa MHAMBUyaJIHaTa UM I1a3apHa CTOHHOCT;

- olIpeieNieHa KOMIUIEKCHATa UM T1a3apHa CTOMHOCT U JaBaHE HA eKCIIEPTHO 3aKII0UCHUE
3a CTOMHOCTTA.

Benukn mpuxoam M pa3sxony, CBBP3aHM C IMPUTEXKABAHETO Ha (PUMHAHCOBHM HMHCTPYMEHTH, C€ OTpas3siBaT B
nevandaTa Win 3arybata Ipy IoJydaBaHETO UM, HE3aBUCHMO OT TOBA Kak Ce OLCHABa OalaHCOBaTa CTOMHOCT Ha
(MHAHCOBHS aKTHB, 32 KOWTO CE€ OTHACAT, M CE IPEJICTAaBAT B OTYETa 3a JOXOAWUTE Ha penose ,,OuHaHcOBM
pasxomu”, ,,DunHancoBu mnpuxomu” wmM ,,JIpyru (UHAHCOBM MO3WLIMK~, C M3KIIOYEHHE Ha 3arybara OT
o0e31ieHKa Ha ThPrOBCKH B3eMaHUsI, KOATO Ce PEICTaBs Ha pex ,,Jlpyru pa3xoau”.

Kpeantu u B3eMaHus

Kpenutu u B3eMaHWs, BB3HHKHAIM [HPBOHAYANHO B JIpY>XKeCTBOTO, ca HEIEPUBATHBHU (PUHAHCOBU
HHCTPYMEHTH ¢ (PUKCHpAHU IUIAIAHKSA, KOMTO HE Ce ThPryBaT Ha aKTHUBEH masap. Kpeauture W B3eMaHUATA
MOCJIE/IBAII0 CE OIEHSIBAT 10 aMOPTU3UpAHa CTOMHOCT, KAaTO C€ HM3IMO0J3Ba METOABT Ha e(peKTHBHATA JIUXBA,
HaMalieHa ¢ pa3Mmepa Ha obeslieHKara. Besika mpoMsiHa B CTOMHOCTTa UM Ce OTpa3siBa B Ievandara win 3arybara
3a TEKylIUd IICPUo. HapI/ITe U MIapUIHUTE CKBUBAJICHTU, TBPIOBCKUTE U MO-IrojiAMaTa 4acT OT APYTU B3EMaHUA
Ha J[py)XeCTBOTO CHajaT KbM Ta3d KaTeropust ()MHAHCOBH HHCTPYMEHTH. J[MCKOHTHpaHe HE Ce W3BBPIIBA,
KOraTto e()eKThT OT HErO € He3HAYUTEIICH.

3HauMMH B3€MaHUsI CE TECTBAT 3a 00E3IEHKa MO OTAEIHO, KOTaTo ca IIPOCPOUYECHH KbM AaTaTa Ha (PUHAHCOBUS
OTYET WJIM KOTaTo ChINECTBYBAT OOCKTHBHU J0KA3aTENICTBA, Y€ KOHTPArCHTHT HiAMA Jja M3IIBJIHH 33 IbJDKCHAATA
cu. Benukm npyrm B3eMaHHS ce TECTBAT 3a OOE3LEHKA IO TPYIH, KOMUTO CE OMPEACTAT B 3aBHCHMOCT OT
HHAYCTPHUTAa U PEerMOHa Ha KOHTpareHTa, KakTo U OT APYTH KPEIUTHH PUCKOBE, aKO CBIIECTBYBAT TakuBa. B
TO3M Cily4ail NPOLEHTHT Ha 0Oe3leHKaTa ce Ompeaes Ha 0a3ara Ha UCTOPUYECKH JJAHHU OTHOCHO HETOraceHH
3aJbJDKCHUSI HAa KOHTPAareHTH 3a BCska HAeHTH(UIMpaHa rpymna. 3arybata oT o0e3lleHKa Ha THbPrOBCKUTE
B3EMaHUs ce IPEeACTaBs B OTUETa 3a JOXOAUTE Ha pex ,,Jpyru pasxoan”.

D®UHAHCOBU AKTHBH, OTYUTAHH 110 CIIPaBeJIMBA CTOHHOCT B Ne4yaadara uiM 3aryboara

DUHAHCOBU aKTHBH, 32 KOUTO HE € MPUIIOKHUM OM3HEC MOJICH ,,IbPXKAHU 3a ChOUpaHE Ha JOTOBOPHHUTE MAPUYHU
moTronu” win OW3HEC MOJEN ,AbpKaHH 3a ChOMpaHe U Mpojgaxda™, KakTo U (PMHAHCOBH AKTHUBU, YHUHTO
JIOTOBOPHH MAPUYHHU MOTOIM HE Ca AUHCTBEHO IUIAIIAHUS HA TJIABHHUIA M JIMXBH, CE OTUMTAT IO CIIPABEJINBA
CTOWHOCT TIpe3 nevanbara WiH 3arybara.

HpOMeHI/ITC B ClIpaBeJinBaTa CTOMHOCT Ha aKTHBUTE B Ta3H KaTeropus ce 0TpassBaT B reyanbara u 3ary6aTa.
CHpaBC,I[J'II/IBaTa CTOMHOCT Ha (1)I/IHaHCOBI/ITG AKTHBH B Ta3u KaTCropusa €€ ONPCACId UpE3 KOTUPAHU LICHU Ha
AKTHUBCH I1a3ap WU YPE3 U3IO0JI3BAHC HA TCXHUKH 34a OLICHABAHC, B CHy‘Iaﬁ YC HJAMAa aKTUBCH I1a3ap.

O0e3neHKka Ha GUHAHCOBUTE AKTUBH

Hoswure m3uckBanms 3a obesneHka cbpriracHo MC®O 9, u3nons3Bar moeede WHPOpPMAINUS, OPHEHTHPAHA KbM
Ob/eIeTo, 3a a MPU3HaAT OYaKBaHUTE KPEAUTHH 3aryOu — MOAENBT 32 ,,04aKBAHUTE KPEAUTHH 3aryOu’, KOWTO
3aMecTBa ,,MO/JIe]Ia Ha IOHeceHnTe 3aryou’, mpenacraseH B8 MCC 39.

I/IHCprMCHTI/ITC, KOHUTO momajgaT B 00XxBaTa Ha HOBHTE HN3HUCKBaHMs, BKIIOYBAT BKJIIOYBAT BCHUYKH JIBJI'OBU
AKTUBH, C U3KIIFOYCHUEC HA OLICHABAHUTC IO CIIpaBCJIMBa CTOMHOCT mnpe3s rneyandaTa WIn 3ary6aTa.

[Tpu3HaBaHeTO Ha KPEIUTHHU 3aryOu Beue HE 3aBHCH OT HACTHIIBAHETO Ha CHOMTHE C KpeAuTHa 3aryba. Bmecro
ToBa JIpy>KECTBOTO pasriexzia IMO-UIMPOK CHEKTbp OT MH(OpMalus NpU OLIEHKaTa Ha KPEAWTHHUS PHUCK H
OIICHSABAHETO HA OYAKBAHWUTE KPEAUTHH 3aryOH, BKIIOUUTEHO MUHAIHM ChOUTHS, TEKYIIH YCIOBHS, Pa3yMHH U
MOJIBPIKAIIN TIPOTHO3H, KOWTO BIFSIAT BBPXY OYaKBaHATa ChOMpPaeMOCT Ha OBJCIIMTE MAapUYHH MOTOIM Ha
HHCTPYMEHTA.

[Tpu mpumaraneTo Ha Ta3| MOAXO0J, HACOYEH KbM OBACIIETO, CE TIPAaBH Pa3rpaHUICHUE MEXKTY:

° (bHHaHCOBI/I HUHCTPYMCHTH, YUCTO KPEAUTHO KA4YE€CTBO HC C€ € BJIOIIWJIO 3HAYUTECIHO CIIPAMO MOMCHTA
Ha MbPBOHAYAJIHOTO IPHU3HABAHE UJIM UMAT HUCHK KPEAUTEH PUCK (<Da3a 1) u

° (bHHaHCOBI/I HWHCTPYMEHTH, YUECTO KPCAUTHOTO KAa4Y€CTBO C€ € BJIOLIWJIO 3HAYUTCIIHO CHOPSIMO MOMCEHTA
Ha MMbPBOHAYAJIHOTO IIPHU3HABAHE WJIM HAa KOUTO KPCAUTHUA PUCK HE € HUCHK ((Da3a 2)
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° ,,CDa3a 3« 06XBaIIIa (bI/IHaHCOBI/I aKTUBHU, KOUTO HMAT 00EKTUBHHU JoKa3aTrcCJICTBa 3a o6e3ueHKa KbM
OTUCTHATA Jarta.

3a ¢uHancoBm aktuBu BEB ®aza 1 ce mpu3HaBar 12-MecedyHN OYaKBaHM KPEOWTHH 3ary0Ou, JOKATO 3a BTOparta
KaTeropusi ce MPU3HABAT OYaKBAaHWTE 3aryOM 3a LENus CPOK Ha (MHAHCOBHTE WMHCTpyMEHTH. OuakBaHHTE
KPEIUTHH 3aryOHr ce ONpEIeNsIT KaTo pa3iInKaTa MeX/Iy BCHUKHI JOTOBOPHU MAPHIHU MOTOIM, KOUTO CE TbJIKAT
Ha JIpy>XKecTBOTO M MapHYHHUTE IOTOIM, KOUTO TS JACHCTBUTEIHO OYaKBa Aa MOIYYH (,,IapHYCH HEIOCTUT™).
Ta3u paznanka e JUCKOHTHpaHA IO MbPBOHAYAIHMS €(EKTHBEH JHMXBEH MPOIEHT (WM ¢ KOPUTHPAHUS CIIPAMO
KpenuTa eheKTHBEH JIMXBEH IPOLICHT).

pr)KGCTBOTO HM3I10JI3Ba CBOA HATpyIlaH ONMUT, BbHIIHU MOKA3aTCJIN U I/IH(lJOpMaHI/IH B OBJITOCPOYCH IJIaH, 3a J1a
H34YHUCIIM OYaKBAHUTEC KPCAUTHU 38Fy6I/I 10 aKTUBUTEC, OTYUTAHU 10 aMOPTU3HUPAHA CTOMHOCT.

3.10.2 ®uHAHCOBH NACHBH
®uHaHCOBUTE NMAacUBH Ha Jlpy>KECTBOTO BKJIFOUBAT THPIOBCKU U JPYIH 3aAbIKECHUS.

OUHAHCOBUTE TMACHBHU C€ MPU3HABAT, KOTaTO CHUIECTBYBA JIOTOBOPHO 33JbJDKEHUE 3a IUIAIAHE Ha MapUuHU
CyMH WIH Jpyr (UHAHCOB aKTHB Ha JPYro MpPEINPHUSITHE I OTOBOPHO 3aTbJDKCHUE 33 pa3MsHa Ha
(UHAHCOBM HMHCTPYMEHTH C JPYro MNPEANPHITAC NPU IMOTCHIMATHO HEOJIAroNpHATHU YCIOBUSA. Bcuuku
Pa3xoiu, CBbP3aHU C JIMXBH, U MPOMEHH B CIIPaBEUIMBaTa CTOMHOCT Ha ()MHAHCOBH MHCTPYMCHTH, aKO MMa
TaKWBa, Ce MPU3HABAT B MevanbdaTa win 3arydara Ha pe ,,duHancoBu pazxoau” win ,,OUHAHCOBU MPUXOIU”.

DHUHAHCOBHUTE MAaCHUBHU CE OILICHIBAT MocjacABalo 1o aMopTHU3rupaHa CTOﬁHOCT, KaTo C€ HU3II0JI3Ba METOABT HaA
C(I)GKTI/IBHaTa JIMXBa4, C U3KIIOYCHHE Ha (1)I/IHaHCOBI/I HWHCTPYMCHTH, AbPKAHU 34 ThbPryBaHC HWJIA ONPCACIICHU 3a
OLICHSIBAHC II0 CHpaBEAJINBa CTOMHOCT B TmeyanbaTra WU 3ary6aTa, KOUTO C€ OLCHABAT IIO CHpaBcAIMBa
CTOMHOCT C OTYHTAHE Ha MNPOMCHUTC B reyajadaTa Win 3ary6aTa.

T"prOBCKI/ITe 3aAbJDKCHHUA CC NIPU3HABAT IbPBOHAYaJIHO IO HOMHHAJIHA CTOMHOCT U BIIOCJICICTBHUEC CE OLCHABAT
10 aMOpTHU3UPaHa CTOﬁHOCT, HaMaJieHa € IUIalllaHuAg 10 YPCKAaHE Ha 3aIbJDKCHUCTO.

JMBUICHTHTE, IJIATHMH HAa aKIHOHEPUTE, Ce MPHU3HABAT, KOraTto IMBUICHTHTE ca OJOOPCHH Ha O0OIIOTO
chOpaHKe Ha aKIIMOHEPUTE.

3.11. MarepuajaHu 3anacu

B cebecroiiHocTTa Ha MaTepUAHHUTE 3alacyd ce BKIIIOYBAT JUPEKTHUTE pasXxody MO 3aKyNyBaHETO HIIH
MPOM3BOJICTBOTO MM, NpepaboTKaTta W APYIU NPEKH Pa3Xxoju, CBbP3aHM C JOCTaBKaTa UM, KaKTO M YacT OT
o0muTe TNPOM3BOACTBEHM pa3XxolH, OINpejelieHa Ha 0Oa3ara Ha HOpPMalleH IPOM3BOACTBEH KalaluTeT.
@duHaHCOBUTE Pa3Xxo/au HE ce BKIIOYBAT B CTOWHOCTTA HAa MaTepHAIHUTE 3armacH. KbM Kpas Ha BCEKH OTYETCH
TIepro/l MaTepUaTHATE 3allacy ce OLEHSABAT M0 0-HUCKaTa OT ce0eCTOMHOCTTa UM | TSAXHATa HETHA pealn3yeMa
croitHocT. CyMaTa Ha Besika OOe3IeHKa Ha MaTepHajlHWTE 3allacu JI0 HeTHAaTa MM peajn3yeMa CTOWHOCT ce
IIpU3HaBa KaTo pa3xo/] 3a Iepruo/ia Ha 00e3IeHKaTa.

Hernata peanuszyemMa CTOWHOCT NPEACTABIIsBA OYaKBaHATA [IPOJaXKHA LICHA HA MaTEepUAIHUTE 3aIacH, HaMajieHa
C OYAaKBAHHUTE Pa3xoaH Mo mpoxaxbara. B cmydwail ue marepuanHuTe 3amacu ca OMiM Bede OOC3LEHEHH [0
HeTHaTa MM pealu3yeMa CTOMHOCT W B IMOCJIEABALl OTYETECH NEPHOJ CE OKaxe, 4e YCIOBHATA MOBEIH [0
obe3lieHKaTa He ca Bede HaJMIle, TO Ce BB3IpHEMa HOBaTta MM HeTHa peammsyema crtoinoct. Cymara Ha
BB3CTAQHOBSIBAHETO MOXKeE Ja Obe camo 0 pa3Mepa Ha OalaHCOBaTa CTOMHOCT Ha MaTEPHATHHUTE 3amacy MpeIu
obesrenkara. Cymara Ha 0OpaTHO BB3CTAHOBSIBAHE Ha CTOMHOCTTA Ha MaTEPHAIHHTE 3alacy Ce OTYUTA KaTo
HaMaJICHHE Ha Pa3XOJMTE 3a MATEPHUAIIH 33 IEPHO/Ia, B KOHTO Bh3HHKBA BH3CTaHOBSBAHETO.

JpyXecTBOTO oOmpenens pa3xoAWTe 3a MaTepHalHH 3allacH, KaTo M3MOJI3Ba MeETOoda CpeIHOIpEeTeriieHa
CTOMHOCT.

HpI/I npo,ua>K6a Ha MAaTCpHUATTHUTC 3al1aCu TAXHATa 0ajaHCOBa CTOMHOCT ce IprU3HaBa KaTo pa3xo/ B liepuoaa, B
KOHTO € NPpU3HAT CbOTBETHUAT IPUXOI.

3.12. Jdanbuu BbpXy 10x04a

Pa3xo;mTe 3a JaHbIH, IIPU3HATHU B nevanbaTa WM 3ary6aTa, BKJIFOYBAT CyMaTa Ha OTCPOYCHUTE ¢ TCKYIIH
JaHbII, KOUTO HE Ca IMPU3HATH B APYTUA BCEOOXBATEH J0XO0J W JUPEKTHO B CcOOCTBEHHUS KauTall.

TCKyH_II/ITe JaHBbYHU aKTHBU /WY TIaCUBHU MPEACTABIIABAT TE3U 3abJDKCHHUA KbM WKW B3€MaHUA OT JAHBYHUTE
WHCTUTYIHH, OTHACAIIN C€ 3a TCKYIIU WU MPEAXOJHN OTUETHU NEPHUOJU, KOUTO HE Ca IJIaTCHU KBbM JlaTaTa Ha
¢uHAHCOBHA OTYET. TeKyIMAT TaHbK € JBJDKUM BBPXY oOjaraeMus J0X0J, KOHTO ce pa3indaBa OT medaibdaTa
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nimn 3ary6aTa BLB Q)HHaHCOBHTe oTueTu. M3uncnsBaneTo Ha TCKYWIHA JaHBK € 6a31/1paH Ha JaHBbYHUTC CTaBKH U
Ha JaHBYHUTEC 3aKOHU, KOUTO Ca B CHUJIa KbM Kpas Ha OTUYCTHUSA IICPUOA.

OTcpoueHUTE NaHbLU CE M3YUCISIBAT MO MACHBHHS METOJl 32 BCHUKH BPEMEHHH Pa3IMKH MEXAy OalaHcoBaTa
CTOMHOCT Ha aKTHBHUTEC M MACHUBHUTE W TAXHATa JaHbYHAa OCHOBA. OTCPOYCH NaHBK HE Ce MPEABHKIA MPH
IbPBOHAYATHOTO MMPU3HABAHE HA aKTWUB WJIM IACUB, OCBEH aKO ChOTBETHATA TPAH3aKIIMS HE 3acsra JAaHbYHATA
WJIM CUYETOBOJIHATA Ievajoa.

OTCpO‘{CHI/ITC JAaHBYHU aKTHUBU U ITAaCBU HE C€ NTMCKOHTHUPAT. HpI/I TAXHOTO U3YHCIICHHUC CC U3II0J3BAT JaHBYHHU
CTaBKH, KOUTO C€ OYaKBa Ja ObaaT TIPUIIOXKUMHU 3a IEPUOJA HA pealn3anusaTa UM, IIpyu yCIOBHUE Y€ TE Ca BJIC3JIN
B CHJIa WM € CUTYPHO, 9€ III€ BJIE3HAT B CUJIa, KbM Kpas Ha OTUCTHHUSA IIEPHUOI.

OTCpO‘-IeHI/ITe JaHbYHU NMACHUBU CC IMPU3HABAT B IIBJICH pa3MeEp.

OTCpO‘-IeHI/I JaHbYHU AKTHUBU CC IMPHU3HABAT, CAMO aKO CBHIIECTBYBa BCPOATHOCT TC Ja 6’I>Z[aT YCBOCHU Ype€3
GB,HCIHI/I obnaraeMu J0XO0Ou. OTHOCHO NpeueHKaTa Ha PHBKOBOJACTBOTO 3a BCPOATHOCTTA 3a BB3HUKBAHC Ha
GB,HCIHI/I obyaraeMu JA0X0JH, IpE€3 KOUTO Ja C€ YCBOAT OTCPOUCHU JaHBYHU aKTHBHU, BUKTEC IMOSACHCHUC.

OTCpO‘-IeHI/I JaHBbYHU aKTHBU U IMMaCHUBU CE€ KOMIICHCHUPAT, CaMO KOT'aTO ﬂpy)KeCTBOTO nMa nmpaBoO U HAMCPCHUC
Jla KOMIICHCHUpPpA TCKYINUTE TaHbYHU aKTUBU WUJIU NIACUBU OT ChlIaTa JaHbYHAa MHCTUTYLHA.

HpOM?[HaTa B OTCPOYUCHUTC NAHBYHU AKTHUBU WJIH MACHBU CC IPU3HABA KATO KOMIIOHCHT OT JAHBYHUSA HPUXOL
WK pa3xon B reyajbara uiu 3ary6aTa.

3.13. Ilapu u napu4YHHM €eKBUBAJEHTHU

HapI/ITC 1 MMApUYHUTC CKBHUBAJICHTHU CC CBHCTOAT OT HAJIMYHUTC Mapu B 6p017[, Nnapu4Hu CpeACTBa 1O 0aHKOBH
CMCTKH U ACIIO3UTH, KOUTO Ca JICCHO 06paLuaeMH B KOHKPCTHHU MApUIHU CYMHU U KOUTO HC CBABPIKAT PUCK OT
IpoMsiHa B CTOMHOCTTa UM IIpU TAXHOTO IPEKpaTsBaHC.

3.14. CoOcTBeH KanmUTAJI U pe3epBH
OCHOBHUAT KanuTal Ha Jpy>KecTBOTO OTpa3siBa HOMUHAIHATA CTOMHOCT HAa EMUTUPAHHUTE JSUIOBE.

Harpynanara 3ary0a BKJItOYBa TeKylus (pMHAHCOB pe3yJITaT U HaTpylaHUTE MeyaOn U HENOKPHUTH 3aryOu ot
MHUHAJIY FOJUHHU.

Benukn TpaH3aKOHUHU CbC CO6CTB€HI/IL[I/IT6 Ha I[py)KeCTBOTO ca INpeACTaBCHU OTACIHO B OTYCTA 3a coOCTBeHUS
KaIrtuTal.

3.15. IleHCHMOHHU U KPAaTKOCPOYHH Bb3HATPAMKIEHUS HA CIYKHTeJNTe

I[py)KCCTBOTO OTYUTAa KpPATKOCPOYHU 3aABbJDKECHHA IO KOMIICHCHUPYEMHU OTIIYCKH, BB3HUKHAJIMW I[OpAaH
HEU3IMOJI3BAH IIAaTCH I'OJUIICH OTIIYCK B CIIYYdaUTC, B KOUTO CC OYaKBa TOM Ja 6’BZ[aT MOJI3BaH B PAMKHUTC Ha 12
Meccela CJeA JAaTaTa Ha OTYUCTHHA IMCpUOMd, IPE3 KOHTO HaeTHTe Jinlia ca IMOJIOXKWIIN TpyJda, CBbpP3aH C TE3U
OTITYCKH. KpaTKOCpO‘{HI/ITe 3aAbJDKCHHS KbM IIEPCOHAJIAa BKIHOYBAT HAAHUIIU, 3aIJIaTH U COLUAJIHA OCUT'YPOBKH.

CoriacHo u3uckBanusTa Ha Kojekca Ha Tpy/aa MpH NpeKpaTsBaHe HA TPYIOBOTO MPABOOTHOIICHHUE, CIIE] KaTo
CIy’)KUTEIIST € NpUI00UI IPaBo Ha TIEHCHs 32 OCUT'YPUTEJICH CTaX U Bb3pacT, J{py»KecTBOTO € 3abJKEHO 13 My
U3IJIaTH 00E3IIETeHHE B pa3Mep 0 IeCT OpyTHH paOOTHHU 3aIUIaTH.

JpyKecTBOTO He € pa3paboTBaio M He MpHIara IUIAHOBE 33 Bb3HATPAXKICHHS Ha CIy)KUTEINTE CJIe]] HAlyCKaHe.
3.16. 3HauYMMHM NpeleHKH HAa PHKOBOJACTBOTO NMPHU NPHJIAraHe HA CYETOBOIHATA MOJIUTHKA

3HaUYNMUTE NPpEeUCHKW Ha PBKOBOJACTBOTO IIPHU MNPUJIAraHECTO HA CUCTOBOAHUTC IMOJUTUKH Ha Z[py)KGCTBOTO,
KOHUTO OKa3BaT Haﬁ—C’BH.[CCTBGHO BJIMSTHUC BBPXY (1)I/IHaHCOBI/ITC OTYCTH, Ca OIIMCAHU MO-A0JTYy.

3.16.1. OtcpoyeHu JaHbYHHM AKTUBH

OreHKaTa Ha BEpOATHOCTTA 3a OBJCIIN 00JaracMu JIOXOMIHU 332 YCBOSIBAHETO HAa OTCPOYCHH JAHBYHU AKTHBH CE
0a3mpa Ha MmoclieHaTa 0JJ00peHa OIOKETHA MPOTHO3a, KOPUTUpaHa OTHOCHO 3HAYMMHK HEOoOJaraeMu IPUXOIU
" pazxoau u CHGHI/ICI)I/I‘-IHI/I OrpaHNYCHHUA 3a NPECHACAHE HAa HECU3IIOJ3BaHU JaHBbYHU 38.Fy6I/I WUIIn KpEeauTH. AKO
HaJIeKHA MPOTHO3a 3a o0JjaraeM JOXOJ MpeAroiara BEpOSTHOTO HM3IMOJ3BaHE Ha OTCPOYEH JaHBYCH aKTHB
0CcO0EHO B CIy4ad, KOraTto akTHBBT MOXE Jla Ce YNOTpeOu 0e3 BpeMEeBO OrpaHHMYCHHE, TOTaBa OTCPOUYCHUSIT
JaHBbYCH aKTHUB C€ IpPHU3HABa H3LAIIO. HpI/ISHaBaHCTO Ha OTCPOYCHH MOaHBbYHU AKTHBH, KOWUTO IIOJICKAT Ha
OIIPEACIICHN TTPABHU NI UKOHOMUYCCKH OTPAHUYCHHUA WJIN HECUTYPHOCT, C€ NPEICHABA OT PBKOBOACTBOTO 3a
BCEKH OTJIeJICH cliydai Ha 0a3zara Ha cienuuuHuTe PakTH U 0OCTOSATEICTBA.
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3.16.2. IIpoBu3um, yc10BHHM NACHBH U YCJIOBHU aKTHBH

[IpoBu3nuTe ce MpU3HABAT, KOTaTO MMa BEPOSITHOCT CETAlllHM 3aJbJDKEHHS B PE3YNTaT OT MHHAIO CHOMTHE a2
JOBEIaT 0 MU3XOIAII MOTOK Ha pecypcH oT JpyXecTBOTO M Moxe aa Oblie HalpaBeHa HAJSKIHA OLCHKA Ha
cyMara Ha 3abJDKCHHETO. BB3MOXKHO € CpPOYHOCTTa WM CyMara Ha H3XO[ULIMSA INapudeH HOTOK Ja ¢
HecurypHa. CeramHo 3agbDKEHHE ce MOpakIa OT HAJMYMETO Ha NPAaBHO MM KOHCTPYKTHUBHO 3aIBbJDKCHHUE
BCJICICTBHE Ha MUHAIN CHOUTHUS, HAPUMEP NPaBHH criopoBe. [IpoBH3nuTe 32 IPECTPyKTYpUpaHe ce MpU3HaBaT
caMo aKo € pa3paboTeH W IPHIOKEH MoapodeH GopMalieH IUIaH 3a IPECTPYKTYPUPAHE WM PBKOBOACTBOTO €
O0SBIJIO OCHOBHUTE MOMEHTH Ha IUIaHa 32 NPECTPYyKTypHpaHe Ipel Te3H, KOMTO Ouxa OMIM 3acerHaJU.
[IpoBu3nu 3a ObaeIIN 3aryON OT IEHHOCTTA HE Ce TPH3HABAT.

CyMaTa, KOATO C€ IMpHU3HABa KaTO IMPOBU3UA, CE€ U3YUCIKIBA Ha Gasa Haﬁ—Haz[emz[HaTa OIICHKAa Ha pa3xoJuTe,
HCO6XOI[I/IMI/I 3a YpCKJaHC Ha CCTAlllHO 3aAbJIKCHUC KbM Kpasd Ha OTUCTHHUA MEPUOJ, KaTO C€ B3E€MAT B IPCABU/L
PUCKOBETC U HCCUTYPHOCTTA, CBbP3aHU CHC CCralllHOTO 3aAbJIZKCHUEC. Korato ChIIECTBYBAT peaula HO,HO6HI/I
3abJLKCHHUA, BEpOATHATA HeO6XO,Z[I/IMOCT OT HM3XOJAII MOTOK 3a mnoracdBaHe€ Ha 3aAbJLDKECHUETO CC€ OIpPCaACid,
KaTo CC OTYUCTC rpynara Ha 3aAbJDKCHHATA KaTO LsIO. HpOBI/I?)I/II/ITe CC TUCKOHTHUPpAT, KOraTo e(i)eKTT)T oT
BPEMEBUTC pa3JInKU B CTOMHOCTTA Ha MnapuTe € 3HAYUTCJICH.

0663H.[6T6HI/I$I OT TPCTHU JIMLla BbB BPb3Ka C HAACHO 3aABbJDKCHHEC, 34 KOUTO I[py)KeCTBOTO ¢ CUI'ypHO, 4¢ III¢C
NoJIy4u, CC NMPU3HABAT KATO OTACJICH aKTHUB. To3u akTHB MOXeE U J1a HC HaJIBUIIIaBa CTOMHOCTTa Ha ChOTBETHATa
IIpOBU3UA.

ITpoBu3nuTe ce mpepasriaexaaT KbM Kpas Ha BCEKH OTYETEH MEPHOJA M CTOWHOCTTa UM C€ KOPHTHpA, 3a Jja Ce
0Tpa3u Hai-no0parta NpHOTU3UTEIHA OLICHKA.

B CJIy4auTe, B KOUTO CC€ CHHUTA, Y€ € MAJIKO BEPOATHO Aa Bb3HUKHC U3XOJALl NOTOK HA UKOHOMHYCCKH PECYPCHU
B pE3yJTaT Ha TCKYIIO 3aAbJIDKEHUE, ITACUB HE CC IMpU3HaBa.

BepOHTHI/I BXOJAIIUM MNOTOLIM HAa MKOHOMHUYCCKHU IIOJI3U, KOUTO BCC ONIIEC HE OTroBapiAT Ha KPUTCPUUTC 3a
MpU3HaBaHC Ha aKTUB, C€ CMATAT 3a YCJIOBHU aKTUBH.

3.17. HecurypHOCT Ha CYETOBOJHHUTE NPUOJIUZUTETHH OLEHKH

HpI/I HU3roTBAHCTO Ha (1)I/IHaHCOBI/I$I OTYCT PBKOBOACTBOTO IIpaBU peauna MHOPCAINOIOKCHUSA, OLCHKU U
AOITYCKaHHs OTHOCHO NPHU3HABAHCTO U OLICHABAHCTO HAa AaKTUBH, ITACUBHU, IIPUXOAU U PA3XOAH.

HeﬁCTBHTeHHHTe pe3yaTaTtu MOraT JAa €€ pasjimdyaBaT OT HNPCAINOJIOKCHUATA, OHCHKUTC W JOMYCKAaHUATA HaA
PBKOBOACTBOTO U B PEAKHU ClIydanl CbOTBETCTBAT HAII'BJIHO Ha IPECABAPUTCIIHO OLICHCHUTEC PE3YyJITATH.

I/IH(l)OpMaLII/IH OTHOCHO CBHIICCTBCHUTEC [MPCAINOJIOXKCHNA, OLCHKHW W JOIYyCKaHHA, KOUTO OKa3BaT Haii-
3HAYUTCIIHO BJIMAHUC BbBPXY HNPU3HABAHCTO W OLCHABAHCTO HA AKTHUBHU, IMACHMBH, HNPUXOAHW H Ppa3xou ¢
npeacTaBeHa mo-A0J1y.

3.17.1. IloJie3eH »KUBOT HA AMOPTH3HPYEMH AKTHBH

Tlone3nus >kUBOT Ha AMOPTUZUPYCMUTE AKTHUBU IMOJJIC)KN Ha MPEPasrjicikaaHe OT PbKOBOJACTBOTO B Kpasd Ha
BCCKU OTUCTEH IMCPUO.

JICHCTBUTENHUAT TOJE3€H XUBOT MOXE Jla CE pas3jinyaBa OT HAIpaBeHaTa OLICHKA IIOpaAd TEXHUYECKO U
MOpaJHO n3xadsiBaHe, IPEIMMHO Ha CO(YTYEpHH NPOIYKTH M KOMITIOTBPHO 000pyIBaHe.

4.1 llangemus ot koponasupyc (COVID-19)

COVID-19 oxa3za 3HauMTENIHO BB3ICHCTBHE BBPXY CBETOBHATa HMKOHOMHKA. MHOro Ibp>KaBU HaIO0XKHXa
3a0paHu 3a IIbTyBaHE HAa MIJIMOHH XOpa, @ MHOTO XOpa 0sXa MOJI0KEeH! Ha KapaHTHHHU Mepku. [lannemusra
JIOBeJie ¥ JI0 3HaYMTeJIHa HeCTaOMITHOCT Ha (PMHAHCOBUTE M CTOKOBHTE I1a3apy B CBETOBEH Maiad. Paznnunure
MIPABUTEJICTBA IIPHEXa MEPKH 3a MPEAOCTaBsIHE Ha (PMHAHCOBA M HE(PHHAHCOBA NIOMOII] HA 3aCETHATHTE CEKTOPH
OT UKOHOMHUKATA U MIPEIIPUITHSL.

BusHechT TpsOBaIe Aa ce CHpaBs ¢ NPEAU3BUKATEICTBA, CBBP3aHN C HAMAJICHHU MPHUXOIM U HAPYIICHH BEPUTH
3a moctaBku. Ha 13.03.2020 r. HapogHoTo ch0paHue B3e pelieHne 3a 00sSBsIBaHE HAa U3BBHPEIAHO MOJOKEHUE 32
MepuoJ] OT €IWH Mecell, KOETO BIOCJIEICTBAE O YyIBDKEHO MHOTOKPAaTHO W TpepacHa B yAbDKaBaHA
TIEPUOUYHO M3BBHpeIHA ennieMuaHa obctanoBka 10 30 rouu 2022 1., kato cuutano ot 01 ampun 2022 r. 151 Ge
OTMEHEHA.
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4.2 Boennu aeiicTBus

Ha 24 ¢eBpyapu 2022 r. Pyckara @eneparus 3armoyHa BOeHHa HHBa3MsI B YKpaiiHa. B pesynrat Ha Te3un
neiictBus Ha Pycns 0sxa HaNOXKEHU peinia pa3inyHd HKOHOMIYECKH U (PMHAHCOBH CAaHKIMH OT EBporefickus
CBIO3 U JIpyTH cTpaHu. OYaKkBaHHUATA Ca B CPEAHOCPOUCH U JHITOCPOUCH IUIaH TE Aa MMaT BCEOOXBATEH
HEeTaTHBEH e(eKT U BhPXY CBETOBHATA MKOHOMHKA U pa3INnIHH chepu Ha o0mecTBeHH KXUBOT. CHTyarusTa e
MHOTO JUHAaMHYHA U HETIPEACKa3yeMa U IOTEHIMAIHO BCEOOXBATHA, TOPaIy KOETO Ha TO3HU €Tall
PwKoBOACTBOTO Ha JIpy’KECTBOTO HE € B CHCTOSIHUE Ja HAIIPAaBU Ha/Ie)KJHA IIPOTHO3 32 MTOTEHINAITHOTO
BB3/ICHCTBUE HA BOGHHATA KpH3a.

4.3 KiimMaTH4YHY IPOMEHH

Puckogere, mpeau3BHKaH OT KIMMAaTHYHUTE IPOMEHH, MOTaT Jja UMat ObIeIN HeOIaronpUsITHH MOCIEANIH 32
OusHec neliHocTHTe Ha JlpykecTBoTO. Te3u pHCKOBE BKIIIOYBAT PHCKOBE, CBBP3aHM C Tpexoja (Hamp.
peryJjaTopHU NMPOMEHU U PUCKOBE, CBBP3aHU C PEHyTauusTa), ¥ (U3NUECKH PHUCKOBE (JOPHU aKO PUCKBT OT
¢u3MdecKn HIETH € HUCBK IMopagd AEHHOCTTa Ha JAPY)KECTBOTO M Teorpa)cKOTO My MECTOIOJIOKECHHUE).
HaunabT, mo koito Jlpy>XeCTBOTO OCBIIECTBSIBA CBOSATa ACHHOCT, MOXE naa OBbJe 3acerHaT OT HOBHU
peryiaTopHM OrpaHudeHus BbpXy emucuure Ha CO2, KOWTO TS TeHEpHpa dYpe3 IIEHTPOBETE 3a JaHHM.
IToTpebnennero Ha eHeprus OT LEHTPOBETE 3a JAaHHU € BHCOKO M MOHAcTosAmeM JpyKecTBOTO BHEIpPsBA HOBU
TEXHOJIOTMYHHU pPEUICHUs 32 HaMaJsiBaHE Ha HHUBOTO Ha HEOOXOOMMaTa eHeprus, ocoOeHO B oOnacTra Ha
TIOJIBP’KaHETO Ha MakCHMallHaTa Bb3MOXKHa 3amuTa Ha kputnaHata T undpactpykrypa (upe3 nsnonsBane Ha
BHUCOKOE(EKTHBHY PELICHUS 32 M3MAPUTEIHO OXJIAXKIAHE).

JpyKecTBOTO CBHIIO Taka Ce aHrakupa Ja HaMajd BBIJICPOJHHUS OTIEYaThK HA CBOUTE CIYKHUTEIH, KaTo
aKTyaJl3upa MOJIMTUKUTE CHU 332 KOMaHIUPOBKUA M CBEJAE 10 MUHUMYM H3IOJI3BAHETO HA BB3AYIIHH MPEBO3H.
PBKOBOICTBOTO 0TOEMI3Ba, Ue Pa3XxOqUTe 3a MPUA0OMBAHE HA KOMITIOTHPEH U TEICKOMYHHKAI[HOHCH Xapayep
Ovxa MOTJIM JIa HapacHAaT 3HAYMUTEIIHO B ObJEle Topay MOBUIIABAHETO Ha IIEHUTE.

B croTBeTCcTBHE C IpenxoaHaTta roguHa, KM 30 rorn 2025 1. JIpy’KecTBOTO HE € HACHTH(PHUINPATIO 3HAUUTECITHU
PHUCKOBE, TIPEIU3BUKAaHU OT KIMMAaTHYHUTE IPOMEHH, KOUTO OMXa MOTJIM J1a OKaXKaT HETaTUBHO M CHIIECTBEHO
BIIMSTHAC BBPXY (PHUHAHCOBUTE OTYETH Ha [IpykecTBOTO. PEKOBOICTBOTO HEMPEKHCHATO OIICHSIBA BB3/ICHCTBHETO
Ha CBBP3aHHTE C KIIMMAaTa BBIIPOCH.

DOHUHAHCOBHUTE OTYETH Ha I[py)KeCTBOTO HUHTCTPpUPAT CBBP3aHUTE C KJIMMaTa BBIIPOCHU B PA3JIMYHU CTATHUU. ITo-
CIICIIMAJTHO aHTa)KUMEHTUTE Ha pr)KCCTBOTO 34 HaMaJIsiBaHEC Ha BBIJICPOJHUTC EMUCHUU Ca B3CTHU IPCABUI IIPU
H3BBPIIBAHE HA TCCTOBC 3a 0663L[6HK3 1 OLICHKA Ha NOJIE3HUSA )KUBOT HA HETCKYIIUTC AKTUBH .

[MpeamnosnoxxeHusTa 61xa MOTJIH Jja C€ MPOMEHSIT B ObJIeIle B OTTOBOP Ha MPEICTOSIIH EKOJIOTHYHHU pa3nopenion,
IIOETH HOBHM AHTAKHMEHTH M IIPOMEHSII0 Ce MOTPEeOHTENCKO ThpceHe. Te3n NpOMEeHH, ako He Obaar
NpeBUACHH, OMXa MOTJIM Jla OKaXKaT BIMSHHE BBPXY ObJCUIMTE MAapUYHH HOTOLHM, (UHAHCOBUTE PE3yNTaTH U
(bMHAHCOBOTO ChCTOSIHUE HA J[py»KecTBOTO.

4.4 PuckoBe CBbHpP3aHU ¢ MAKPOUKOHOMMYECCKATA Cpeaa

IIpe3 2024 r. MaKpOHKOHOMHYECKATa cpefa Oe CHITHO BIIOIICHA M TOBA JIOBEJE IO BUCOKA MH(MIAINS, TOpaIn
JNOIBITHUTEITHUTE Pa3XoAd ,Ib/DKAllAd Cce Ha HapacTBAIUTEe IICHH HAa CYpPOBHHHTE U MaTepHallUTe, Ha
SHePTUHHUTE Pa3XOIU M CHIIO Taka Ha pa3sXoAuTe 3a mepcoHall. KOHKpPEeTHO 3a JPYKECTBOTO OT 3HAUCHHE €
HapacTBaHETO Ha CHEPTHIHUTE Pa3XOIH U pa3xoAuTe 3a nepcoHan. O4akBaHHUATA HA PBKOBOACTBOTO 3a 2025 T.
ca IOXOTHOCTTA Ha (PMHAHCOBUTE aKTHBH JIa € TI0 -BUCOKA.

B Tte3m ycrnoBus pPBKOBOACTBOTO Ha J[py’KeCTBOTO HAmpaBH aHAIW3 M TPEIeHKa Ha CHOCOOHOCTTa Ha
JpyXecTBOTO Ja NPOABIDKM CBOSITa JEHHOCT KaTo JeHCTBAIio MpeAnpHsTHe Ha ©0a3a Ha HaJWdHATa
nHpOpManusA 3a NPEeABHIUMOTO OBbAemie W pPBKOBOJACTBOTO O4YakBa, de JIpyKeCTBOTO HMa JOCTaThUHO
(rHAHCOBH pecypcH, 3a Jia MPOABIDKU ONepaTUBHATA CH JEHHOCT B OJM3KO0 ObJelle U MPoAb/DKaBa Ja mpuiiara
MIPUHITUIIA 32 ASHCTBAIIO MPEAIPHUATHE TIPH U3TOTBSIHETO Ha (PUHAHCOBHUS OTYET .
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5 Ilapu ¥ NapU4YHH €eKBUBAJICHTH

HapMTe U MMapUIHUTEC CKBUBAJICHTU BKJIIOUBAT CIICAHUTEC CIICMCHTH!

30.06.2025 31.12.2024
‘000 aB. ‘000 aB.

[Tapuunu cpencTBa B OaHKU ¥ B OpOH B:
- OBATapCKU JieBa 1623 898
Ilapu 1 mapu4HU €KBUBAJICHTH 1623 898

6 KpaTrkocpounu (puHAHCOBU AKTUBHU

KparkocpounuTte (h)MHAHCOBH aKTHUBH IIPE3 MPEACTABCHUTE OTUYCTHHU IIEPHOIH BKIIOUBAT PASTHIHN HHBECTHIIUH

B CPE/ICTBA HA MAPUIHMSA Ma3ap, KOUTO ca Ibp)KaHH 3a ThPIyBaHE B KPATKOCPOUEH MEPHOL.

CopaBeaiuBa  CrpaBeajuBa
CTOHOCT CTOIHOCT
30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
DHUHAHCOBU aKTHBH JbP)KaHU 3a ThpryBaHe (OTYUTAHH IO
CIpaBe/sTUBa CTOWHOCT B IevandaTa Win 3aryoara):
WHBecTHINY B KOPIIOPATHBHH OOIHATAINN 9 423 11425
HMuBecTuiny B akuuu 15 099 12 987
Nusectunuu B gsuose 8 KUC 8772 8 729
33294 33141
JpyXecTBOTO IpUTEKaBa aKIIHUH B:
Emurtent Emucus Bpoii CnEaBemmBa
CTOIHOCT KBM
30.06.2025
‘000 aB.
Pvbn bynnexg AL BG1100006136 1733 940 2254
b®33 ACKL BG1100004115 167 290 131
BON ALl BG1100001129 3832039 9197
KK WHBect 2711775 241
Ob6wwHcka baHka ALl BG1100002069 5780 133
Konekto Kenuton AOCWL BG1100014197 170 815 179
Tonnodukauust Byprac All BG1100012209 320 542 625
BU KU AV TPYN Al BG1100016077 76 721 77
OENTA KPEOUT AQCKL BG1100088068 20700 840
MOPTOBW ®J10T 99 BG1100019196 6 500 60
CUHTETWKA A BG1100008132 8 950 680
KOHKOP[ ®OHA-8 ANTEPHATVBEH
WHBECTULUMOHEH ®OHA Al BG1200008214 617 638
POLHA 3EMA XONQWHI AQ BG1100051983 8500 27
TONNOPUKALMA PYCE EAI BG1100013207 2130 17

15 099
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Emurent

Pubn Bynneng ALl

B33 ACHL,

6OV AL

KK WnBect

OBbwwmHcka baHka ALl

Konekto Kenuton ACHL
Tonnodwkaumsa byprac All

BU KN AV TPYN AlL

OENTA KPEQUT AOCWL
MOPTOBW ®J10T 99
CUHTETUKA A

KOHKOP[ ®OHA-8 ANTEPHATVBEH
WHBECTULUMOHEH ®OHA Al
POLHA 3EMA XONAWHI AL

Emucus

BG1100006136
BG1100004115
BG1100001129

BG1100002069
BG1100014197
BG1100012209
BG1100016077
BG1100088068
BG1100019196
BG1100008132

BG1200008214
BG1100051983

pr)l(eCTBOTO MpUTEIKABa CJICAHUTC KOPIIOPATUBHU 06erau1/m:

Emurent

KOMCUT EALL
MUHA CTAHSHLIM ALL

MUHA CTAHSHLIM ALl

TEL| 5OBOB 10N

MEPKIOPY 21 KOA

BENEKCWIA PUTEMN UHBECT ALl
TONNOGUKALMA MNEBEH AL

EBPOXONA BbATAPUA ALl

ELITAPCKA OMHAHCOBA KbLLA Al

VB MELUKA Al

VHTEPKAMUTAN NMPOMLPTY AVBENONMBHT
AACHL

PUTENT MEHUIDKMBHT AL

TE ELITAPO-AMEPVIKAHCKA KPEOUTHA
BAHKA

MECOKOMBUHAT [IOBPYIKA Al

Emucus

BG2100009161
BG2100007173
BG2100001184
BG2100004154
BG2100012199
BG2100005185
BG2100003172
BG2100013205
BG2100018220
BG2100004162
BG2100010219

BG2100012249
BG2100017248

BG2100016216

Bpoii

1013 880
167 290
4002 489
271775
5780

151 585
311687
45 085
20700

6 500
8950

500
8500

Bpoii

704
692

80
450
220
450
550
270

37
350

180
3900

485

CopaBenniusa
CTOHHOCT KbM
31.12.2024
‘000 aB.

1298
130

8 405
241
110
159
530
45
840
60
627

516
26

12 987

CnpaBenyiuBa
CTOMHOCT KBM
30.06.2025
‘000 aB.

724
708

78
442
211
462
583
495

73
355

360
4043

401
488

9423
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Emurent Emucus Bpoii CHBaBemmBa
CTOMHOCT KbM
31.12.2024
‘000 aB.
KOMCUI EAL BG2100009161 704 729
MWHA CTAHAHLUM A BG2100007173 692 7
MWHA CTAHAHUM AL BG2100001184 80 79
TEL, BOBOB 10N BG2100004154 450 437
MEPKIOPU 21 KOA BG2100012199 220 203
BIEKCW PUTENN NHBECT AQ BG2100005185 450 467
TONNOOUKALMA MNEBEH A BG2100003172 550 584
EBPOXOIA BEBIITAPUA AL BG2100013205 270 489
BB/ITAPCKA ®MHAHCOBA KbLUA Al BG2100018220 37 74
B MELVKA AL BG2100004162 350 357
WHTEPKAMUTAI NPOMBPTA AMBENOMNMBHT BG2100010219

Adchy 180 362
PUTENN MEHUIXMBHT AQ BG2100012249 4500 4740
TB EBITAPO-AMEPUKAHCKA KPEOWTHA BAHKA  BG2100017248 1 206
PUBN BYNNERT AL BG2100055248 2000 1981
11 425

I[py)KCCTBOTO IpUuTeI)KaBa CJICAHUTC NA1JI0BEC B KOJICKTUBHU NMHBECTULIMOHHU CXEMMU:
Emurtent Emucus Bpoii CHBaBeHﬂHBa
CTOMHOCT KbM
30.06.2025
‘000 aB.
[® Komnac ®vHac Cenekr-21 BG9000002188 10615 12
[1® Tpena banaHcupan ®oHa BG9000008086 32 35
[® UHBecT AkTviB BG9000010074 1475 501 574
[ Komnac Espo obnuravum BG9000001180 40 305 75
[1® HABUIATOP MNOC BG9000002238 2421856 2601
4o NNC BG9000002170 2491 854 2609
[ MPAAM ACETC BG9000016071 433 500 514
[0 NPECTX BG9000020065 4 650 43
0O NMPOOUT BG9000021063 176 400 1820
KARYES INVESTMENT PUBLIC COMPANY LTD ~ CY0006240218 1000 000 489

8772
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Emurent Emucus Bpoii CHBaBemmBa
CTOMHOCT KbM

31.12.2024

‘000 aB.

[ Komnac ®vHac CenekT-21 BG9000002188 10615 12
[® Tpenp banaHcupaH ®oHA BG9000008086 32 35
o NuBect AkTuB BG9000010074 1475 501 579
[1® Komnac Espocenext BG9000001180 40 305 73
06 HABUTATOP NJKOC BG9000002238 2421 856 2582
0o MNoC BG9000002170 2491854 2610
[ NMPAAM ACETC BG9000016071 433 500 507
0 NPECTMX BG9000020065 4 650 43
0o NMPOOUT BG9000021063 176 400 1799
KARYES INVESTMENT PUBLIC COMPANY LTD  CY0006240218 1000 000 489
8729

Beunuku cymu, npusnati B OtueTa 3a (PMHAHCOBOTO CHCTOSIHUE, C€ OTHACIT KbM KaTteropusi OUHaHCOBU aKTHUBH
IO CIpaBeJIMBa CTOMHOCT B Tevasbara wiy 3arybara, Kato HopTheiIbT OT MHBECTULINY € KiIacu(pHUIUpPaH KaTo
(MHAHCOBHM MHCTPYMEHTH, JTbP’KaHU 3a ThpPryBaHe, U ca Je(UHUPaHu KaTo OTYMTAHU 110 CIPABEIMBA CTOHHOCT
B nievyas0ara u 3arydaTa npy IbpBOHAYAIHO NMPU3HABAHE.

Kparkocpounute (MHAHCOBM aKTHBH Ca OLIEHEHH IO CIIpaBelJIMBa CTOWHOCT, OINpeAeieHa Ha 0Oa3ara Ha
00pCOBHUTE KOTUPOBKH KbM JlaTaTa Ha ()UHAHCOBHS OTYCT.

Cymure, TIpeICTaBeHH B OTYeTa 3a (PUHAHCOBOTO CHCTOSHME Ha JIpyKecTBOTO, ce ompemenar Ha 0Oasza
myONWKyBaHM MA3apHU [EHW Ha CHOTBETHHUTE IICHHM KHMKAa Ha aKTHBEH mas3ap. B ciyuaii, 4e 3a HAKOH OT
WHCTPYMEHTHTE HE € HANWIE Ia3apHa IIeHa, T€ Ce OLCHABAT IO HAKOW OT OOUIONMPHETHUTE METOOH —
,,JJICKOHTHPaHU MApU9HU OTOIH, ,,HeTHa OaxaHcoBa cTOMHOCT Ha akTUBUTE”, KakTo u OIeHKa Ha Ia3apHaTra
[IeHa, U3BBPIICHA OT HE3aBUCHUM CKCIIePT-OLICHUTEN U JP.

[NeyanOure u 3aryOuTe ca NMPU3HATH B OTYETA 3a JOXOJHTE Ha pex ,,lleyanba oT (MHAHCOBH aKTUBH M NACHBH
I10 CIpaBeJINBa CTOMHOCT B IevaibaTta uin 3arybara, HeTHO .

7 NHBecTHIMM B ACOLMMPAHHU APYKeCTBa

pr)KeCTBOTO MpUTEIKaBa MHBECTUIIUN B ACOIMMHUPAHU MTPCATPUATUA:

% na Bpoii Pa3mep na
HHBECTULHSITA
UHBECTHLHUSIT KBM
a B Kamuraua 30.06.2025
Ha IPYroTo
APYKeCTBO
‘000 aB.
Kommac Inmxuten @aitnenc KJIA 41,67% 1300 000 1300
BBJII'APCKA ®THAHCOBA KBIIIA A/l 41,91% 880 100 880

2180
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% na Bpoi Pasmep Ha
MHBECTHIMSATA
MHBECTHIMSAT
KBbM
a b KamuTaa 31.12.2024
Ha IpyroTo
APY:KeCTBO
‘000 aB.
Kowmmac Inmxuten ®aitnenc KA 41,67% 1 300 000 1300
BBJI'APCKA ®UHAHCOBA KBIIA A/l 41,91% 880 100 880
2180
8 TbproBeku u Apyru B3eMaHus
TBpProeckuTe B3eMaHus, OTPa3cHH B OTYETA 32 PUHAHCOBOTO CHCTOSHKE, BKIIIOYBAT:
30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
B3emaHus OT KIneHTH 1 ocTaBumMLy 1 17
B3emaHus 0T nogoT4eTHU Nnua 6 6
B3emaHust no nuxau 216 244
O6wo 223 267
9 Co0CTBEH KamuTaJja
9.1 AKIIMOHEpeH KanmuTAaJl
Opoii akuumn 00MKHOBEHH Oo61mo
(xma1.) aKuumn (xm1.)
(xma1.)
KsMm 31 nexemspu 2017 850 850 850
Ksm 31 nexemspu 2018 3400 3400 3400
K®m 31 nexemspu 2019 6 800 6 800 6 800
KoM 31 nexemspu 2020 10 200 10 200 10 200
KoM 31 nexempu 2021 10 200 10 200 10 200
KoM 31 nexempu 2022 10 200 10 200 10 200
KoM 31 nexempu 2023 10 200 10 200 10 200
KoM 31 nexempu 2024 10 200 10 200 10 200
KoM 30 ronu 2025 10 200 10 200 10 200

OOurusiT 6poii oTopusupanu o0uMKHOBeHU akimu ¢ 10 199 999 xun. Opost ¢ Homunan 1 yieB 3a exna akiust (1
JICBA 3a €1Ha aKHI/IH). Bceuuku CEMUTHPAHN aKIIUU Ca HAIIBJIHO IJIATCHU.

YapenuTenHusT akIMOHEpeH KamuTan € B pasmep Ha 850 xwi. neBa, pasmeneH Ha 850 000 Opost akmum ¢
HOMMHAJIHA CTOMHOCT OT 1 yieB Bcska eaHa akuus. C pemenne Ha ChBeTa Ha AMPEKTOPHUTE, KaHUTaIbT Ha
JpyxecTBOTO € yBenudeH ¢ 2 550 000 Oposi Oe3HanM4YHM MOMMEHHH aKIWH, C MPaBO Ha TJjac, C MpaBo Ha
JMBHJICHT ¥ Ha JUKBUIAIIMOHEH JJI C HOMHMHAJIHA CTOMHOCT OT 1 JIeB Bcsika akius, cuntaHo ot 16.04.2018 -
3 400 000 neBa m emucroHHa cToWHOCT 1,35 yeBa Beaka aknus — 3 442 500 nesa.

C pemenne Ha ChBeTa Ha JUPEKTOPUTE, KAIIUTAIBT HA JAPYXKecTBOTO € yBenudeH ¢ 3 400 000 6post 6e3nanmmyHu
ITOMMEHHH aKIIWH, C PABO Ha TJac, ¢ IPaBO Ha JUBHUJICHT U HA JIMKBUAAIMOHCH ST C HOMHHAIHA CTOHHOCT OT
1 neB Beska aknwms, cautano ot 17.07.2019 - 3 400 000 neBa u emucuonHa ctoiHocT 1,40 eBa. Bcsika akiusa — 4
760 000 neBa.

C pemenne Ha CbBeTa Ha TUPEKTOPUTE, KATUTAIBT HA IPYKECTBOTO € yBesndeH ¢ 3 399 999 Gpost 6e3nanmuaan
MMOMMEHHH aKIMH, C TIPAaBO Ha TJac, ¢ MPaBo Ha AWBHUJACHT W HA JTUKBUIAIMOHEH JISJT C HOMHHAHA CTOWHOCT OT
1 neB Bcsika aknus, cuutano ot 14.09.2020 — 3 399 999 nesa u emucruoHHa ctoiiHoCT 1,45 neBa. Beska akius — 4
929 998,55 nesa.

AKLUMOHepU Ha OpyXecTBOTO ca:
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AxuuoHepu ¢ Hag 5% yvacTtue 30 oHu 31 nekemBpm
2025 2024

Aaan ot asn ot

KanuTtana kanutana

[® Mporpec 15,08% 15,14%
YI® bbaeule 6,99% 6,99%
MM® TonnuHa 5,22% 5,22%
YMN® TonnuHa 6,56% 6,56%
Ad C-Mukc 6,00% 6,00%
bwnrapckv ®oHp 3a adnoso nHsectupare Al 7,63% 7,67%
MOK Cbrnacue 6,91% 6,91%
AkuuoHepm ¢ nog 5% yvactue 45,57% 45,51%
100,00% 100,00%

OcHOBEH 10X0/ HA aKIUA

OO011 BceoOXBaTeH I0X0 3a IIeproaa KM 30.06.2025 KM 30.06.2024

‘000 aB. ‘000 aB.
OO6111 BceoOXBaTeH 10X0/ 3a IepHoa 1042 2 084
AKITMOHEpEH KarmuTam 10 200 10 200
OCHOBEH /10X0/1 HA AKIUS 0,10216 0,20431

9.2 3aKkoHOBHU pe3epBU

3akoHOBH Oomo

pe3epBu
‘000 aB. €000 JaB.
Canpno xeM 01 ssHYapu 2025 1. 518 518
VBenunueHue 249 -
Cauano xpMm 30 1oum 2025 r. 767 518
Canpno xpM 01 ssHyapu 2024 1. 338 338
VBenunueHue 180 180
Canno xkbMm 31 nexemspu 2024 r. 518 518

9.3 IlpemueH pe3epB

IIpemueH pe3epB O06mo
€000 aB. €000 JaB.
Canno kbMm 1 sinyapu 2025 r. 3782 3782

Caano kM 30 roun 2025 r. 3782 3782
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Canpno xbMm 1 ssayapn 2024 r. 3782 3782
Caupno kM 31 nekemspu 2024 r. 3782 3782
9.4 Hatpynana Ileuan6a / 3ary6a
30.06.2025 31.12.2024
‘000 JaB. ‘000 aB.
Teky1ia roguHa 1042 2 486
Henokpura 3ary6a - -
Hepasznpenenena [Teuanba 3390 1357
Harpymnana Ilegan6a / 3ary6a 4432 3 843
10 THbproBCcKHU M APYIrU 3aAbJKEHUS
TBproeckuTe 3aIbDKEHUS, OTPa3eHH B 0TYETA 32 (HUHAHCOBOTO CHCTOSHHE, BKIIFOYBAT:
30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
3abDKeHUE KbM OCUTYPHUTEIHH MPEATIPUATHS - -
3aabIDKEHUST KBM JOCTaBYNIH - 1
JlaHbYHU 3aABJDKEHUS - -
Hpyru 143 156
0610 143 157

11. Ipuxoau oT JUXBU

HpI/IXOI[I/ITe OT JIMXBU 3a NPEACTAaBCHUTEC OTUCTHU NIEPUOAN MOratT J1a 6'I)I[aT aHaJIU3UpaHU, KaKTO CJICABa:

30.06.2025 30.06.2024
‘000 aB. ‘000 aB.
ITpuxoau OT TUXBH IO MIPUTEKABAHU KOPIIOPATUBHU OOJIUTaIIH 235 147
235 147
12. Bb3HarpakaeHusi Ha NepcoHaIa
Pa3xoau 3a nepconana
Pa3xonure 3a B3HArpaxJeHUs Ha IIepCOHaIa BKIIIOUBAT:
30.06.2025 30.06.2024
‘000 aB. ‘000 aB.
Pasxonu 3a 3armiatu 47) (33)
Pa3xoau 3a ocurypoBku (8) (6)
Pa3xoau 3a nepcoHasa 55 39
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13. Pa3xoau 3a BBHIIHM YCJIYTH

Pa3zxoaure 3a BHHITHU YCJIyT' BKJIHOYBAT:

30.06.2025 30.06.2024

‘000 aB. ‘000 aB.

AJIMUHUCTPATUBHO-TIPABHU ¥ KOHCYJITAHTCKH yCITyTH (N 4)

CYeTOBOHH YCIIYTH 9) (7

OIHUTOPCKH YCIyTH (5) (%)

Hpyru pazxonu 4) 4)

O6mo 19 20
14. Pa3xoam 3a JINXBH

30.06.2025 30.06.2024

‘000 nB. ‘000 nB..

Pa3sxoam 3a Nnxaw no 06nm1raLnoHHN 3aemu (429) (95)

0610 (429) (95)

15. Pa3xoau 3a JanbUM BbPXY J10X0/]a

OuakBaHNTE pa3xoy 3a JaHBIM, Oa3MpaHK HA NPWIOKMMATa JaHbYHA CTaBKa B pasmep Ha 10 % (2023 r.: 10
%) W AEHCTBUTENHO NpH3HATHTE NaHBbUHHTE pasxoan B Ordera 3a mevyanbata WIM 3arydata W JIpyTHs

BCeoOXBaTeH J0X0I Morart Jga GL,E[aT PaBHCHH KaKTO CJICABA:

30.06.2025 30.06.2024

‘000 aB. ‘000 aB.

[Meyan6a npeau AaHBYHO OOJIaraHe 1042 2 084
JlanbuHa cTaBKa 10% 10%

OuaxBaH pa3xoj 3a TaHbK

Kopekunu 3a npuxo/ i1, 0cCBOOOIEHH OT JaHBYHO OOJiaraHe:
KOpeKI_II/II/I 3a HEIIPU3HATHU 3a JaHBYHHU LCIIU pa3xXoan
JlelicTBuTENCH pa3xo/ 3a /MPUXO0J OT JaHbK

Pa3xoaum 3a nanbum

Jpy’XecTBOTO HE € NMPU3HAJIO OTCPOUCH JaHbUCH aKTUB BBPXY 3ary0baTa cH 3a IMpeHacsHe, Iopajau Cla3BaHe Ha
MIPUHIIMIA Ha TPEANa3IUBOCT U u3nckBanusaTa Ha MCC 12 | Jlanbiy BbpxXy mnevyanbaTta” OTCPOUYEHH JaHBYHH
aKTHBH, J1a C€ MPU3HABAT CaMO MPHY OYAKBAHE 3a JOCTATHYHU JAHBYHU MeyanOu B ObJEIIETO.

He.]]l/l H MOJIMTHKA HA PbKOBOACTBOTO IO OTHOILIICHHUE YIIPABJICHHE HA PUCKA

ﬂpy)KCCTBOTO € HU3JIOKCHO Ha pas3jIMdYHU BUJAOBE PUCKOBE IO OTHOLICHUC Ha q)HHaHCOBI/ITe CHA MHCTPYMCHTH.
Haii-3aaunmure (I)I/IHaHCOBI/I PHUCKOBE, HA KOUTO € HU3JIOKCHO Z[py)l(eCTBOTO Ca 1a3apeH pUCK, KPSAUTCH PUCK U
JIMKBUJCH PUCK.

praBHGHI/IGTO Ha pUCKa Ha I[py)KGCTBOTO CC OCBILECTBABA OT LICHTPpAJIHATA aIMUHUCTPALIUA HA ﬂpy)KGCTBOTO B
CBTPYAHUYCCTBO CHC CHBETA HA JUPEKTOPUTE. HpI/IOpI/ITeT Ha PBKOBOJACTBOTO € JIa OCUTYPHU KPATKOCPOYHHUTE U
CPECAHOCPOYHH MMAaPUIHHU ITOTOIH, KATO HAMAJIU U3JIalraHETO CU Ha (bHHaHCOBI/I nazapu.
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16. AHanu3 HA Na3apHHUA PUCK

15.1.1. Baayrten puck

ITo-roxsiMaTa 4acT OT chenkure Ha J[py»KeCTBOTO C€ OCBHIIECTBABAT B OBIArapckH JeBa, MPU JOCTaBKa OT
EBpornelickus cbl03 CIENKUTE €A B €BPO.

15.1.2.JIuxBeH puck

Ilonutukara Ha JIpy>KeCTBOTO € HacOueHa KbM MHHMMU3UpPAHE Ha JMXBEHHUS PUCK INPH ABITOCPOIHO
¢unancupane. KM 30 ronu 2025 1. [Ipy»KecTBOTO HE € U3JI0KEHO Ha PUCK OT MIPOMSHA Ha Ma3apHUTE JIMXBEHU
NPOLIEHTH, KOMTO Ca C IPOMEHJIMB JMXBEH IPONEHT. Bcuyku Apyru (UHAHCOBM AKTHBM M TAaCHUBH Ha
JpyxecTBOTO ca ¢ (PUKCUPAHU JTUXBEHH MIPOLICHTH.

17. AHa/iu3 HA JUKBUJIHHUS PUCK

JpyXecTBOTO HOCpela HYXIHTe CH OT JHMKBHAHH CPEICTBA, KAaTO BHHMATENIHO CIISNH IUIAIIAHMATA IO
MOTAaCHUTEHUTE IUIAHOBE HA IBITOCPOYHHTEC (PUHAHCOBH 3aIBJDKCHHUS, KAKTO M BXOMIIUTE M HM3XOISIIH
NapHYHY TTOTOLH, Bh3HUKBALIK B X0/1a Ha OlepaTUBHATA JedHOCT. HyKIuTe OT JIMKBHIHU CPENCTBA CE CICIAT
3a Pa3IMYHH BPEMEBH MEPHOTH - SKCIHEBHO M ©KECEOIMHUYHO, KaKTO M Ha 0a3aTa Ha 30-IHEBHU HPOTHO3M.
Hyxaurte oT TMKBUIHU CPEACTBA B ABITOCPOUEH IUIaH - 3a nepuoau oT 180 u 360 qHM, ce ompenensT MECETHO.
HyxauTe OT HmapU4HHM CpPEeICTBAa CE€ CPaBHIBAT ChC 3a€MUTE Ha DPAa3IOJIOKEHHE, 3a Ja OBbJaT YCTAHOBEHH
3MUIbIY WK gedunuTd. To3u aHamu3 ompenesns Aalu 3aeMUTE Ha Pa3oJIOKEHHE IIe ca AOCTaThYHH, 3a Aa
MOKPHSAT HYKAUTE Ha J[py’>KeCTBOTO 3a IepHoJia.

JpyXeCcTBOTO JbpKU Mapu B Opoii, 3a 1a mocpela JUKBUIHUTE CH HyX1u 3a nepuoau a0 30 aau. Cpeactsa 3a
JBITOCPOYHHTE IMKBUIHH HYK/IH CE OCUTYPSIBAT Ype3 YBEIMUYCHUC HA OCHOBHHUS KamUTall.

Kem 30 rorm 2025 1. majgexuTe Ha JOTOBOPHHUTE 3aabJDKCHUS Ha JIpyKeCTBOTO (CHIBpPKAIIU JTHXBCHH
IUTAIIaHAs, KBIIETO € MIPHUIIOKIMO) ca 0000IICHH, KaKTO CIIeBA:

Texkymu HeTtexymu
30 rouu 2025 r. Jo 6 mecema  Mexnay 6 u Orln05 Han 5
12 mecena rOJUHU rOANMHH
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
TBProBCKH U APYTH 3aIBIHKEHUSA 143 3 - -
0610 143 3 - -

B NpeAXOJHUTE OTUETHU HNCPHUOJAU IMAACKUTE Ha AOTOBOPHUTC 3aAbJDKCHHUA Ha Z[py)KGCTBOTO ca O606H.[CHI/I,
KaKToO CJiI€aBa:

Texymm Hertexymm
31 nexemBpu 2024 r. Jo 6 mecema  Me:xay 6 u Orln05 Han 5
12 mecena TOJUHU rOAMHH
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
TBProBCeKkyU U IpYry 3abIKEHUS 157 7 - -
0610 157 7 - -

18. Karteropuu ¢puHAHCOBU AKTUBU U NACHBU

banancoBuTe cTOMHOCTH Ha (1)I/IHaHCOBI/ITe AKTUBU U IIaCMBHU Ha ﬂpy)KCCTBOTO Mmorart aa 6’LHaT npeaCcTaBCHU B
CJICAHUTC KaTCropum:
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DUHAHCOBH AKTHBH IMosicneHue 30.06.2025 31.12.2024
‘000 aB. ‘000 sB.
ITapu v mapu9HU SKBUBAICHTH 5. 1 623 898
Ilennun kHMXKA 6. 33294 33 141
34917 34 039
DUHAHCOBHU MACHBH IosicHeHue 30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
Tekyiu nacuBu - -
THproBecku U APYTH 3aTbIDKEHUS 10. 11. 143 157
143 157

19. 3aemn

19.1. Ha 04.04.2024 r. ONMOPTIOHUTW BBIITAPUA MHBECTMBHT Al emutupa BTopa no
pen emucus 0BUKHOBEHW, Be3HannyHK, NOVMEHHMW, COBOBOAHO MPEXBLPISEMM, SIMXBOHOCHH,
HeobesaneyeHn, KOHBEPTUPYeMM obnuraumun, ¢ uaeHTugukaumoHeH kog BG210003239, npu
YCNOBWSATA Ha MbPBUYHO NYONMYHO NpefnaraHe, Npu CrneaHuTe YCroBus:

7 998 000 (cepem munMoHa OEBETCTOTWUH OEBETAECET W OCEM XWUNsiau)

p nesa (HOMMHameH pasmep W eMUCUOHHa CTOWHOCT), pasnpeaeneHn B 7

as3mep Ha N

CMICHSITA 998 obnuraumm ¢ HOMMHanHa CTO/HOCT Ha epHa obnurayns 1 000
(xunsga) neBa M eMWUCMOHHA CTOMHOCT Ha epgHa obmuraums 1 000
(xunsga) nesa.

lNepuognyHoct

Ha EHOKpaTHO Ha nafiexa Ha emucusita, a umeHHo 04.04.2029 .

[MaBHUYHUTE

nnawjaHus
dukcupaH MxBeH NpoLeHT (KynoH) B pasmep Ha 5.00 (net) %, nnatum Ha
LUECTMECEYHN NUXBEHM NNaLLaHWs, U34ncneHn Ha 6asa npocTa nuxea 3a
OTAENHUTE LUECTMECEYHN MEPUOAM BbPXY HOMUHAMHaTa/ocTaTbyHaTa

TxBen CT0I7IVHOCT Ha BCsika obnuraums, Npu NUXBEHa KOHBEHLMS OENCTBUTENEH

DOLGHT Opoii OHM B NMXBEHWS nepuod, BKMOUMTENHO 29 cpel?pyapm BbB
BMCOKOCHA roAMHa, pa3feneH Ha npousseaeHneTo oT (1) AeNCTBUTENHUS
Opoit oHW B TakbB NWXBEH nepuof U (2) 6post Ha NMXBeHUTe nepuoan B
kaneHgapHata roguHa Actual/365 (ISMA-Year, Actual/Actual) — 6pon
pearHu OHu B roaunHa Ha 6asa 365 unu 366 geHa B rognHaTta
[TbpBOTO NIMXBEHO NAaLLaHe e AbIKUMO creq 6 (lwecT) Mecela ot
Aartata Ha ckroyBaHe Ha obnuraunorHus 3aem (04.04.2024 r.). Besiko
CcneaBaLlo NMXBEHO NnallaHe Le ce W3BBbPLUBA NpU U3TUYaHe Ha 6

MepHoaUsHOCT (LuecT) Mecela OT NpeaxoaHoTo. B cnyyan, ye gatata Ha NMXBEHOTO
nnailaHe cbenagHe ¢ HepaboTeH AeH, NnallaHeTo ce U3BbPLLBA Ha

Ha NXBEHUTE

nalaHms MbpBuMs creasaly paboTeH AeH.
[at Ha nagexuTe Ha nuxsenuTe nnawanus — 04.10.2024, 04.04.2025,
04.10.2025, 04.04.2026, 04.10.2026, 04.04.2027, 04.10.2027,
04.04.2028, 04.10.2028, 04.04.2029
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Bug Ha
obnurauumte

O6wukHoBeHW, Be3HanMyHW, MOWMEHHW, COBOBOAHO MPEeXBLPISEMM,
NIMXBOHOCHM, Heobe3neyeHu, KOHBEPTUPYEMM

CpeacTBata OT 0BnurauuoHHMS 3aeM ca U3nona3BaHW OT [lpyKeCTBOTO 3a 3aKynyBaHe Ha
(OMHAHCOBM UHCTPYMEHTH, KaKTO 1 3a NOKPUBAHE Ha Pasxoau, NPsSiKO CBbP3aHN C EMUTUPAHETO
Ha 06NMUraLMoHHUS 3aeM — nnaLlaHus KbM [JoBepeHuK, 3acTpaxoBka, Takcu nnacupaHe, Takcu
NPOCMEKT 1 Takch kbM LieHTpaneH genoautap.

[pyXeCTBOTO € HanpaBMno NMXBEHO NnallaHe no emucusTa ¢ nagex 04.04.2025r.

19.2. Ha 29.11.2024 r. OMOPTIOHNATW BEBJTTAPUA WHBECTMBHT Al emutupa Tpeta no
peq emucus 6e3HannyHK, NOMMEHHM, CBOBOAHO MPEXBBLPNSEMU, OOMKHOBEHM, NIMXBOHOCHMW,
obesnevenn obnuraumn, ¢ umaeHTUukaumoHeH kog BG2100053243, npu ycnosusiTa Ha
MbPBUYHO NyO6NMYHO NpeanaraHe, Npy CNeaHUTE YCnoBus:

Pasmep Ha
emmcnaTa

10 000 000 (meceT munuoHa) nesa (HOMWHaANEH pasmep ¥ EMUCHOHHA
cTonHocT), pasnpeaenenn B 10 000 obnurauum ¢ HOMUHANHa CTOMHOCT
Ha egHa obnuraums 1 000 (xunsga) neea M eMUCUOHHA CTOMHOCT Ha efjHa
obnurauus 1 000 (xunsga) neea.

[NepuogunyHocT
Ha
rNaBHUYHUTE
nnawjaHus

MbpBa M BTOpa rogWHa — rpatuceH nepuoa 0e3 noraweHns no
rmasHuuyata. OT Tpetata A0 lectaTa rogWHa — nnawaxusTa no
rmaBHMUATa Ce W3BbPLWBAT Ha 8 (0CeM) paBHM BHOCKW, BCAKO Ha
cronHocTt oT 1 250 000 (eanH MunuOH ABeCTa M NEeTAEeCeT Xunsau) nesa
UM CbOTBETHO No 125 (CTO ABadeceT U NeT) NneBa Ha eaHa obnuraums,
OBIDKMMU Ha AaTUTe Ha BCAKO B-MECEeYHO NMXBEHO NnallaHe.

JlnxeeH
NPOLIEHT

MnaBaLy roguweH NMXBEH NPOLEHT paBeH Ha Cymata OT 6-MeceyHus
EURIBOR + HapbaBka oT 2 % (200 6a3ucHu TOuKM), HO 0BLO He mo-
manko ot 450 % u He noseye ot 5.50 % roguwHO, Npu NMXBEHA
koHBeHUMst PeaneH Opoi gHu B nepuoga koM PeaneH 6pon AHM B
roguHata (Actual/365L, ISMA — Year). Tpn paboTHu OHU Npean nagexa
Ha BCAKO NMWXBEHO NnallaHe ce B3eMa obsiBeHaTa 3a TO3M AeH CTONHOCT
Ha 6-meceunns EURIBOR n kbm Hes ce pobass Hapbaska ot 200
ba3sncHu Touku (2%), kaTo oblata CTOAHOCT Ha cbopa UM He MOoxe Aa
Hagsuwaga 5.50% roguwHo. B crnyyait, Ye Taka nonyyeHata CTOMHOCT e
no-Hucka ot 4.50%, ce npunara MuHuManHata ctonHocT oT 4.50%
roguwHa nuxea. 3a MbpBus LUECTMECEYEH NEPUOA Ce B3eMa CTOMHOCTTa
Ha 6-meceynns EURIBOR 3 (tpu) paboTHM gHW npean emuTtupaHeTo Ha
obnuraunoHHnsa 3aem. B cnyyair, ye 3a gatarta, KbM KosTO TpsibBa aa ce
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B3eMe CTOMHOCTTa Ha 6-meceynns Euribor, European Money Markets
Institute (EMMI) no egHa wnu apyra npuynHa He e 0651BKN CTOMHOCT, 3a
W3YMCMIEHNe Ha NUXBEHUS NPOLEHT no obnuraumnsta EMUTEHTHT LWe
nsnonasa nocnegHo obsiBeHaTa CTOWHOCT, 3a [AaTa npeaxoxgalia
[arara, KbM KOSTO CrefiBa [a Ce B3eMe CTOMHOCTTa Ha MHAeKca.

lNepuoanyHocT
Ha NIMXBEHUTE
nnaLjaHus

[MbpBOTO NIMXBEHO NMaLlaHe € AbIKUMO creq 6 (LwecT) Mecela ot
[arara Ha CkntouBaHe Ha obnuraumoHHus 3aem (29.11.2024 r.). Besiko
CneABaLLo NIMXBEHO NnaLLaHe e ce M3BbPLUBA NpU M3TUYaHE Ha 6
(wecT) MeceLa OT NpeaxoaHOTo. B cnyyan, ye gataTa Ha NMUXBEHOTO
nnalliaHe cbBnagHe ¢ HepaboTeH AeH, NNaLLaHeTo ce U3BbPLLUBA Ha
MbpBus creaBaLy paboTeH AeH.

[laTh Ha nagexuTe Ha NUXBEHUTE nnawaHma —

29/05/2025
29/11/2025
29/05/2026
29/11/2026
29/05/2027
29/11/2027
29/05/2028
29/11/2028
29/05/2029
29/11/2029
29/05/2030
29/11/2030

Bua Ha
obnurayumte

BesHanWyHW, nNoMMEHHW, CBODOOHO NpPEexBbPNsemMu, OBUKHOBEHM,
NXBOHOCHW, 06e3neyeHu

HabpaHute oT emucusiTa cpeacTaa e 6baaT u3nonasaHu no npegmeTa Ha AeMHOCT Ha ApYKeCTBOTO
3a MHBECTULMM B NpugobuBaHe Ha yvacTus B OPYKECTBA, BKIIOYUTENHO WHBECTUPALLM B HEABKAMN
WMOTU; UHBECTULMM B AMBepcUMLMpaH nopTden PUHAHCOBN UHCTPYMEHTU; MOKYMKa Ha B3EMaHUs;
noracsiBaHe Ha 3ab/KeHus, BKITHOYMTENHO BbB Bpb3ka C EMUTUPAHETO Ha 06NMrauyoHHNS 3aeMm.
[pyXeCTBOTO € HanpaBMno NMXBEHO NnallaHe no emucuaTa ¢ nagex 29.05.2025r.

20. ThbproBckM M APYrU B3eMaHUS

T'prOBCKI/ITe B3€MaHUWs, OTpa3C€HU B OTUYCTA 3a (l)I/IHaHCOBOTO ChCTOSHHEC, BKIIFOUBAT:

Tekyuu:

Hpyru
Oo01mo

30.06.2025 31.12.2024
‘000 aB. ‘000 aB.
223 267

223 267
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21. HoauTHKa ¥ MPoLEeIYPH 32 yNpaBJeHHe HA KAMUTAJIa

Ienute Ha J[pyecTBOTO BbB Bpb3Ka € yIpaBJCHHUE Ha KaluTala ca:
e 1a ocurypu crnocoOHocTTa Ha Jlpy’KeCTBOTO Ja MPOABIKH Ja CBIIECTBYBa KaTO JEHCTBAIIO
MPEATPUATHE; U
® Jla OCHTYpH aJCcKBaTHa PEHTAOMIHOCT 3a COOCTBEHMIIUTE, KATO OMpEAEeNs IeHaTa Ha NMPOAYKTHTE U
YCIYTHTE CH B CBOTBETCTBHE C HUBOTO HA PUCKA.

HeTtHuAT opar ce m3umcisBa Karo OOII IBIT, HaMalleH ¢ OallaHcOBaTa CTOMHOCT HA IMApUTe M MapUIHUTE
CKBUBAJICHTH.

JlpyecTBOTO ompejelisi IPONOPLMOHATHHS pa3Mep Ha KaluTana crpsiMo ofriata (UHAaHCOBa CTPYKTypa, a
MMCHHO COOCTBEH KamuTtanl U (MHAHCOBH 3aJbJDKCHUS. J[py>KeCTBOTO yIpaBisiBa CTPYKTypaTa Ha KaluTala U
MpaBU HEOOXOJMMHUTE KOPEKIHU B CHOTBETCTBHE C MPOMCHUTEC B MKOHOMHYECKAaTa OOCTAHOBKA M PUCKOBHTE
XapaKTePUCTUKU Ha ChOTBETHUTE aKTUBHU. 3a Jia MOAIbPKa WM KOPUTHpa KalmuTajaoBara CTPyKTypa.

Kanwuranset 3a MpeACTAaBCHUTE OTUCTHU IMEPUOIU MOKE J1a 6’5[[6 aHaJIM3UpaH, KaKTO CJI€ABaA:

30.06.2025 31.12.2024

‘000 aB. ‘000 aB.

CoOCTBeH KamuTail 19 181 18 343
+ JIpar 143 157
- Hapn U NIapUYHU CKBHUBAJICHTH 1623 898
Heten abar 1480 741
CpboTHOIIEHHE HA KANIMTAJ KbM HeTeH IbJr 12,96 24,76

22. Bb3HarpaikiaeHue Ha OIMTOPUTE

50% OT BB3HArpaxJCHUETO 3a HE3aBHCUM (MHAHCOB OAWT Ha (PMHAHCOBHA OT4eT Ha JlpyxecTBOTO 32 2024 1. €
MIPU3HAT B OTYETA 33 IPUXOJUTE U pazxoauTe 3a puHancoBaTa 2025 roanna.

OnuTopuTe HE ca MOJTyYaBall Bb3HATPAKACHHS 32 JIPYTH YCIyTH Ha JIPY>KECTBOTO.

23. Cpaenku cb¢ CBbP3aHU JHLA

CBbp3anuTe Jmna Ha J[pyecTBOTO BKITIOYBAT KIIFOUOB YNPABICHCKU MIepCcoHA Ha J[pyKecTBOTO.
AKO HE € U3PUYHO YIIOMEHATO, TPAaH3aKI[UUTE ChC CBBP3aHHU JIUIA HE Ca U3BHPIIBAHU NMPHU CIIECIUATHHA YCIOBHS
U HE ca MPeIOCTaBSHU MWW MOJyYaBaHU HUKAKBU TapaHIIUU.

a. Cpaeaku ¢ KJII0Y0B YIIPABJIEHCKH MePCOHAT

KirouoBust ympaBiieHCKH mepcoHan Ha J[py)KeCTBOTO BKJIIOUBAa UJIEHOBETE Ha ChBETa HA JHPEKTOPHTE.
BB3HarpaxxaeHusTa Ha KIIOYOBHS YIIPABICHCKH MEPCOHAT BKIIOUBAT CICAHUTE Pa3XoIu:

30.06.2025 30.06.2024
‘000 sB. ‘000 sB.

KparkocpodHu Bb3HATpaXKICHHS
3amaTH, BKIIOUUTETHO OOHYCH A7) (33)
Pa3xoau 3a conanHu OCUTYPOBKH 8 (6)
0010 Bh3HATPAXKIEHHE (55) (15)

Hpes OTYCTHUS NEPHUO/J YWICHOBC Ha KIIFOYOBUSA YIIPABJICHCKU NNEPCOHAJ HE Ca IOJIy4YaBaJin 3aCMU.

24. CpOuTHS cJie] Kpasi HA OTYeTHHUS MEePHOJ

He ca Bp3HHKHAIN KOPUTHPAIIN CHbOUTHS WIIH 3HAYNTEIHH HEKOPUTHPAIIU CHOUTHS MEXKIy IaTaTta Ha
(bMHAHCOBYSI OTYET U JaTaTa Ha OJOOPEHUETO MY 3a MMyOJINKYBaHE.
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