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1. MpeomeT Ha genHoOCT

M Kap 'pyn AL e akuMOHEepHO APYKECTBO, YYpPeAEeHO KaTo XONAWHI No CMUCBSa Ha un. 277 oT
TBbpProBCKkuUsi 3aKOH C OCHOBHa AeWHOCT npuaobusaHe, ynpasneHune, oueHka n npogaxba Ha ydyactus B
ObNrapcky nnuM YyxxgecTpaHHu gpyxectsa. [pyXeCTBOTO € BNMCaHO B TbProBCKUS PErnCTbp KbM
AreHuus no BnucBaHuATa Ha 27 aHyapu 2015 r. ¢ EMK 203384266.

Cepanuweto 1M agpecbT Ha ynpasneHue Ha [pyxectBoto e rp. Codwmsa, panoH BpbbHuua,
6yn. CnueHuua Ne 425.

OpraHu Ha OdpyxecTtBoTo ca O6LwoTo cbhpaHue, CbCTOALLO Ce OT BCUYKM aKLMOHEpPW C NpaBo Ha rnac,
n CbBeT Ha AnpeKkTopuTe.

Kbm 30 Centemepu 2025 r. [Jpy)XeCTBOTO MMa €AHOCTENEHHA cuctemMa 3a ynpaeneHne — CbBeT Ha
OnpeKkTopute, B CbCTaB:

- lONUAH KPBLCTEB MOPOAHOB

- MBAH TUXOMNPOB MUTEB

- CBETOCNAB CTE®AHOB CTOUNTIOB

- ACEH XPNCTOB ATAHACOB

- BWOIJIETA NITIKOBA MATEEBA

- NOPOAH BNAOVMUPOB AHEB

- “TEXHO KAMWUTAN” AL, EWK: 202934262, Jlvue, npeactaBnsiBallo OpUOANYECKOTO nule —
npeacrtasuten Mopaax CredaHos MopaaHos

- “MHBECT KEMNWUTBJT” A, EVK: 831541734, INuue, npeactaBnsBalo OPUANYECKOTO Nnue —
npeactasuten boruHsa Maspunosa Mapkosa

[pyxecTBOTO ce npeacTaBnsiBa 3aegHo OT ABamaTta Ma3nbnHutenHu gupektopu AceH XpucToB
ATtaHnacoB 1 NopaaH Bnagnmupos AHes.

BposaT Ha nepcoHana kbm 30 Centemspm 2025 1. e 6 gywn.

MaxoputapeH cobBCTBeHMK Ha kanuTana Ha [pyXecTBOTO M KpawHa KomnaHus-manka e ,MHBecT
Kenutbn* ALl, YAMTO MHCTPYMEHTU Ha COBCTBEHNS kKanuTan He ce KoTupat Ha bbnrapckata ¢oHgoBsa
bopca.

2. OcHoBa 3a U3roTBsiHe Ha UHAUBUAYaNHUA MeXXAUHEH PMHAHCOB OoT4YeT

VHamBmnayanHusaT mexauHeH (UHaHCOB oT4yeT Ha [pyXecTBOTO € CbCTaBeH B CbOTBETCTBUE C
MexagyHapoaHuTe cTaHgapTu 3a uHaHcoBO oTyntaHe (MCPO), paspaboteHn u nybrnvkyBaHuM OT
CbBeTa no mexayHapoaHu cdetoBogHu ctaHgapt (CMCC) u npuetn ot EBponerickus cbio3 (MCPO,
npuetn ot EC). Mo cmuckna Ha naparpad 1, Touka 8 oT JonbnHuTenHUTe pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO, Npunoxum B bbnrapus, tepmuHbt ,MCPO, npuetn ot EC* npencraensisat
MexgyHapogHute cdetoBogHu ctaHgaptu (MCC), npuetm B cbotBetrcTBue ¢ PernamenTt (EO)
1606/2002 Ha EBponevickusa napnameHT n Ha CbBeTa.

VHanBMOyanHusaT MexXOuHeH UHaHCOB OTYeT € CbCTaBeH B Obnrapcks neea, Koeto e
dyHKUMOHanHaTa BanyTa Ha [JpyxecTBoTo. BCcuykn cymmn ca npeacrtaBeHu B Xunsgm nesa (xwn. n..)
(BkMOUUTENHO CpaBHUTENHaTa MHpopmaums 3a 2024 1.), OCBEH ako He € NMOCOYEHO OPYro.

To3n MexauvHeH (UHAHCOB OTYET € caMOCTosATENeH. [pyXecTBOTO CbCTaBA W KOHCONuaupaH
MeXONHEH (bMHaHCOB OTYET B CbOTBETCTBUE C MexayHapoaHuTe cTaHgapTu 3a MHAHCOBO OTYUTaHe
(MC®O0), paspaboTeHu n nybnukysaHun ot CbBeTa No MexayHapoaHu cietoBogHu ctaHaapti (CMCC)
n npuetn ot EBponerickus cbto3 (EC), B KONTO MHBECTULUUTE B ObLUEPHM NPEANpUATUS ca OTHETEHU
n onoBecTteHun B cvotBeTcTBME ¢ MCPO 10 ,KoHconuanpaHu omHaHCOBM OTYETU .
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Pb1KoBOACTBOTO HOCU OTroBOPHOCT 3a CbCTaBAHETO N OOCTOBEPHOTO NpeacrtaBAHe Ha VIHCpOpMaU,VIﬂTa
B HacToAWunA nHgnsmnayaneH mexanHeH CbVIHaHCOB OT4HeT.

VHamBrMayanHuAT MexamHeH hMHaHCOB OTYET € CbCTaBeH Npy cnasBaHe Ha NpuHLUMNa Ha AerCcTBaLlo
npegnpustne. PbKoBoACTBOTO Ha [py)KeCTBOTO HampaBu aHanu3 U npeLeHKka Ha CnocoBHOCTTa Ha
OpyXecTBOTO Aa NpoabiKM CBOSITA AEWHOCT KaTo AeNCTBALLO npeanpusaTtve Ha 6a3a Ha HanmnyHata
WHpopmaums 3a npeaBnauMoTo 6baelle n pbKOBOACTBOTO OYaKBa, Ye [JpyKeCTBOTO nma A0CTaTbyHO
bUHAHCOBM pecypcu, 3a Aa NPOObIKU onepaTUBHaTa cu AeNHOCT B 6nun3ko 6baelle M Npoabkasa
Ja npunara npuHuuna 3a AencTeallo npeanpusaTne npu U3roTBSHETO Ha MHAMBUAYaANHUA MEXOMHEH
(PUHAHCOB OTYeT.

3. I'IpomeHM B npunoxummarta c4yetToBoaHa noJinTukKa
3.1. HoBu un npoMeHu B CblLuecTByBalln c4eTOBOAHU CTaHAAPTU, KOUTO B cuna oT 1 AHyapu
2025r.

OpyXecTBOTO € NPUNOXWIO CNeaHMTEe HOBU CTaHAapTU, M3MEHEHNS Ha CbLLECTBYBaALUWM CTaHAAPTH, U
passicHeHus1, NyonmkyBaHu oT CbBeTa 3a MeXayHapogHN CHETOBOAHM CTaHdapTu, ogobpexm ot EC 3a
npunaraHe B ObpXKaBu-YfeHKn, KoUTo ca B cuna oT 1 aHyapu 2025 r., 1 KOUTO UMaT CbLLECTBEH eekT
BbPXY PMHAHCOBOTO CbCTOSAHME U pe3ynTaTtuTe Ha [pyXecTBOTO:

e MU3meHeHnsa B MCC 21 Edektn oT npomeHuTe B 0OMeHHMUTE KypcoBe: Jlunca Ha
KOHBepTupyemocT, B cuna oT 1 aHyapu 2025 r., npuetn ot EC

3.2. HoBwu 1 npomeHM B cbliecTBYBaLLM CHETOBOAHU CTaHAAPTHU, KOUTO He ca Brie3nu B cuna
unu He ca npuetn ot EC

Kbm patata Ha ogobpeHve Ha Te3n (OUMHAHCOBM OTYETU Ca U3JadeHM HAKOM HOBU CcTaHAapTw,
N3MEHEHNS N passiCHEHNS Ha CbLUECTBYBALLMTE CTAaHA4APTU, HO HE ca BNE3MM B CUa U He ca npueTu
ot EC 3a dmHaHcoBaTa roguHa, 3anovealla Ha 1 sHyapu 2025 r., n He ca GuUnNK NPUNOXeHN No-paHo
oT OpyxecTtBoTO. He ce oyakBa Te Aa MMaT CbLUECTBEHO BINUSIHUE BbPXY (PUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PBKOBOACTBOTO OYaKBa BCWMYKM CTaHOaApTM M M3MeHeHuss ga O6bgaT npuetn B
cyeToBOAHATa NonuTUKa Ha [pyXeCTBOTO Npes3 MbpBUs Nepmnos, 3anoysall cref gaTarta Ha BM3aHeTo
um B cuna. lNMo-gony e AageH cnUCcbK ¢ NPOMEHUTe B CTaHA4apTUTeE:

e MC®O 18 NpeacraBsHe 1 onoBecTsBaHe BbB (DMHAHCOBUTE OTYETK, B cuna oT 1 aHyapu 2027
r., Bce owe He e npuet ot EC
e MC®O 19 OblwepHu npegnpuatusa 6e3 nybnuyHa otyetHocT: OnosecTsiBaHusA, B cuna ot 1
aHyapu 2027 r., Bce oule He e npueTt oT EC.
e [IpomeHu B cnegHuTe ctaHaapTu, B cuna ot 1 aHyapu 2026 r., npueTun ot EC:
i. MpomeHn B knacudukaLms N oueHka Ha OUHAHCOBUTE MHCTPYMEHTWU (MPOMEHU B
MC®0O 9 n MC®O 7)
il MoanwHu nogobpeHus, vact 11, BkntouBawm npomeHn 8 MC®0O1, MCHO 7, MCPO 9,
MC®O 10 m MCC 7
e [loroBopu, pedepupalin KbM NPUPOLHO-3aBUCUMO NPOU3BEAEHO E€NEKTPUYECTBO — MPOMEHU
B MC®O 9 u MC®O 7, B cuna ot 1 aHyapu 2026 r., npnetun ot EC

4., ChbuecTBeHa MHdopMaLuma 3a cueToBoAHaTa NONUTUKA
4.1. OO6LWu nonoxeHns

Han-cbluecTBeHaTa MHQ)opmauvm 3a CHEeTOBOAHUTE MOJINTUKK, NpunaraHn npu nN3rotBAHETO Ha TO3U
nHagneunayaneH mexanHeH CbVIHaHCOB OTHeT, € npeacrtaBeHa no-aony.

VHamBrayanHusaT mexagnHeH oMHaHCOB OTYET € U3rOTBEH MpU cnasBaHe Ha NPUHLMNUTE 3a OLEHsIBaHE
Ha BCWMYKW BMOOBE aKkTWMBW, MacuBW, Mpuxogou u pasxogn cbrnacHo MC®O. Basute 3a oueHka ca
OnoBecTeHM NOoAPOOHO MO-HaTaTbK B CYETOBOAHATA MOMMTUKA KbM WHOUBUAYANHUSA MEXOWHEH
PMHAHCOB OTYET.

Cnepnga ga ce otbenexu, ye Npn N3rotBAHETO Ha NpeacTaBeHUA nHamsungyarneH MexanHeH (*)VIHaHCOB
OT4yeT Cca Wu3non3eaHM CYETOBOOHW OLUEHKN W O0nyCKaHuA. anpeKm 4ye Te ca 6a3|/|paHV| Ha
VIH(*)OpMaLLI/Iﬂ, npegocrtaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3roTBAHeE Ha CbI/IHaHCOBI/Iﬂ MeXaNHEH
OTYeT, peanHuTe pe3yntatu Morat ga ce pasnndaBaTt OT HanpaBeHUTE OLEeHKN U OonyCKaHUA.
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4.2, MpencraBsiHe Ha MHAUBUAYANHUA MeXAUHEH (hUHaAHCOB OoT4YeT

MHOMBUOyanHUaT MexanHeH nHaHCOB OTYeT e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTtassaHe
Ha ouHaHcoBM oTYeTH . [Ipy»XeCcTBOTO NpeacTaBs MHANBUAYanHUs MeXauHeH oT4yeT 3a nevanbdarta unm
3arybaTa 1 apyrust BceobxsaTeH JOXOA B eAUHEH OTYeT.

B vHouBuayanHusi MexauHeH oTveT 3a (PMHAHCOBOTO CbCTOSIHME CE MPEACTaBAT ABA CPaBHUTENHU
nepuoga, korato [pyKeCTBOTO npunara CYeTOBOAHA MONUTMKA PETPOCNEKTUBHO, Mpeunsyncnsiea
PETPOCMNEKTUBHO MO3MUUN BbB (DUHAHCOBUS MEXAMHEH OTYET; Mnu npeknacuduumpa nosvumn BbB
hMHaHCOBMS MEXOUHEH OTHET U TOBA MMa CbLLEeCTBEH edheKT BbPXY MHpOpMaUUsiTa B UHANBUOYANHNS
MEXONHEH OTYET 3a (PMHAHCOBOTO CLCTOSTHUE KbM Ha4anoTo Ha NPeAXOAHUS NepUOoA.

Ktm 30 CentemBpu 2025 r. HUTO €4HO OT NOCOYEHUTE No-rope 06CTOATENCTBA HE € Ha nuue, nopaau
KOETO UHAMBUAYANHUAT MEXAMHEH (PMHaAHCOB OTYET € NpeAcTaBeH C €AVH CpaBHUM nepuoa.

4.3. MHBecTULUM B AbLUEPHU NpeanpuaTus

[bliepHn npegnpusiTus ca BCUYKN NPeanpusiTusi, KOUTO ce HaMmpaT MoA KOHTpora Ha [pyXecTBoTo.
Hanunue e koHTpon, korato [pyXecTBOTO € M3MOXEHO Ha, UM MMa npaBa BbpXy, MpOMeHnMBaTa
Bb3BpPbLAEMOCT OT CBOETO y4acTue B NpeanpusiTMeTo, B KOETO € MHBECTUPAHO, N MMa Bb3MOXHOCT
[a OKaxe Bb3OeNCTBME BbPXYy Tasn Bb3BPbHLIAEMOCT MOCPEACTBOM CBOWUTE MPaBOMOLUUS BbpXY
npeanpuaTMeTo, B KOETO € WHBEecTupaHo. B wmHamBuayanHusi mMexauvHeH (UMHaAHCOB OTYET Ha
[pyxecTBOTO, MHBECTULMUTE B AbLUEPHU NPEANPUATUS Ce OTYUTaT No cebeCTONHOCT.

OpyxecTBoTO NpusHaBa OMBUAEHT OT AbLUEPHO npeanpustue B nevanbarta unu 3arybata B cBOUTE
WHOMBMAOYaANHU MEXOWHHW (PUHaAHCOBWM OTYeTW, KoraTto GbAe YCTaHOBEHO MpaBOTO My Aa MOMy4u
AVBUOEHTA.

4.4, Caenkun B YykaecTpaHHa BanyTa

Coenkute B YyxgecTpaHHa BaryTa ce oTyMTaT BbB (PYHKLUMOHanHaTta Banyta Ha [pyXecTBOTO Mo
ochuumanHna obMeHeH Kypc KbM faTtaTa Ha caenkata (06siBeHus (oMKCUMHr Ha Bbrnrapcka HapogHa
GaHka). Mevyanbute n 3arybuTe OT KypCOBWU PasfMKU, KOUTO Bb3HMKBAT MNPV YpexOaHeTo Ha Tesu
COENKW, 1 MPEeoLIeHABaAHETO Ha NapuYHUTE MO3ULUM B Yy)KAECTpaHHa BaryTa KbM Kpasi Ha OT4eTHUS
nepwoa, ce NpusHaeart B neyan6arta unu sarybara.

HenapunyHuTe nosvuun, oueHsBaHW NO UCTOPMYECKa LeHa B YyXAeCcTpaHHa Banyta, ce oTuutaT no
0BMeHHUA Kype KbM AataTa Ha caenkarta (He ca npeoueHeHn). HenapyuyHuTte nos3vunm, oueHsBaHmu no
cnpasenuBa CTOMHOCT B YyKAecTpaHHa BanyTa, ce otyntaT no 0OMeHHUS KypC KbM AaTtaTta, Ha KosTo
e onpeperneHa crnpaseanmMeaTa CTOVHOCT.

Bwnrapckuat nes e oukcMpaH kbM eBpoTo B cboTHOoweHne 1 EUR = 1.95583 ns.

4.5, Mpuxoaun

OcHoBHUTE npuxoan, Kouto [py>KecTBOTO reHepumpa, ca CBbP3aHu C YCryrm u oMHaHCOBU Npuxoau.
3a aa onpefdenu Aanuv U kak ga npyusHae npuxoau, [JpyxecTBoTO 13nonssa criegHute 5 cTbhku:

1. peHTudurumpaHe Ha 0roBopa ¢ KNUeHT

2. \peHTnduumpaHe Ha 3aQbimKeHusATa 3a U3MbliHEHUe

3. OnpepgensHe Ha LieHaTa Ha caenkara

4. PasnpefeneHue Ha LieHaTa Ha caernkata KbM 3aQb/MKeHUsATa 33 U3MbIHEHWe

5. MpusHaBaHe Ha NpuUxoauTe, KoraTo ca YAOBNETBOPEHM 3a0bIKeHUsITa 3a U3MbITHEHNE.

MpuxoanTe ce nMpusHaBaT UNM B AafeH MOMEHT, UMK C Te4YeHVWe Ha BPEMEeTOo, Korato unv JokaTo
[pyKeCcTBOTO YOOBNETBOPU 3a4bITKEHUSITA 3@ U3MbIHEHUE, NPEXBbPMSANKM obeLlaHnTe CTOKM Unn
yCryru Ha CBOUTE KIMUEHTW.

,D,py)KeCTBOTO Npu3HaBa KaTo 3agb/DKeHUA No A0roBop Bb3HaArpaxaneHue, nojly4eHo no oTHoweHne Ha
HeyaoBeTBOPEHU 3aAblKeHNA 3a U3NbiIHEHUE, U T NpeacTaBA KaTo ApPYrn 3aAbiKeHNUA B OoTHeTa 3a
(bMHaHCOBOTO cbCTOsiHME. [l0 CbWMA HayMH, ako ﬂ,py)KeCTBOTO yOooBINeTBOPU 3ablKeHue 3a
n3nbriHeHne, npean aa nojy4dn Bb3HarpaXxgeHmeTo, To Npnu3Hasa B MHOMBUAOYaAINHUA MeXONHEH OTHEeT
3a d)I/IHaHCOBOTO CbCTOAHNE NN akKTMB NO gorosopa, Uin B3emMaHe, B 3aBUCMMOCT OT TOBa Aanu ce
M3NCKBa HELLO PpYyro OCBEH onpenerieHo BpemMe 3a nojiydaBaHe Ha Bb3HarpaXxaeHmneTo.
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4.5.1. TMpuxoaun, KOUTO ce NPU3HaABAT C Te4eHUe Ha BPEeMeTo
MpepocTaBsiHe Ha ycnyru

yCJ'IerITe, npenocTtaBAHN OT ﬂ,py)KeCTBOTO, BKIMKOYBAT cneagHunTe ycnyrm h CbOTBETHUTE UM CbCTaBHU
3adblKeHUA 3a n3nbJiIHEHUNE!

- KOHCYJ'ITaHTCKVI YyCnyrun, KOMTo ce CbCTOAT OT €4HO 3aAbliKeHne 3a MU3NbJIHEHNE, a UMEHHO
KOHCYNnTUpaHe Nno KOHKpPETHUTE AOroBOpn OTHOCHO pelleHnd Nno n3BbvpLuBaHaTa CToONaHCKa n
cbvnHchosa OEenHOCT unun cTpaTterna Ha Bb3JNOXUTETA.

MpuxoguTe OT KOHCYNTaHTCKM [OroBOpuM Ce Mpu3HaBaT, KoraTo KOHTPOMbT BbpXy Monsute ot
npegocTaBeHUTE YCNyrn e NpexBbprfieH Bbpxy Mnonseatens Ha ycnyrute. [puxoa ce npusHaea C
TeYeHne Ha BpemMeTo Ha 6a3a u3nbiiHeEHNE Ha OTAENHUTE 3a4bIIKEHMS 3@ UM bITHEHME.

4.6. Mpuxoaun oT NUXBU N AUBUOEHTU

Mpuxogute oT nNUXBWM ca CBBbP3aHM C NpeaoCcTaBeHn 3aeMu. Te ce oTyMTaT TEKywo NO MeToda Ha
edeKkTuBHaTa nmxea.

I'Ipmxop,me OT AMBMUOEHTU Ce Npu3HaBaT B MOMEHTa Ha Bb3HMKBaAHE Ha NMpaBOTO 3a NnoJiydyaBaHe Ha
nnawaHeTo.

4.7. OnepaTuBHM pa3xogu

OﬂepaTMBHI/ITe pa3xogun ce npu3HaBaT B neyan6ara nnm 3ary6aTa npuy NoN3BaHETO Ha ycnyrute unn
Ha gataTta Ha Bb3HMKBAHETO UM.

OpyxecTBoTO OTUMTa ABa BMAA pasxoan, CBbP3aHu C U3MbIIHEHNETO Ha AOroBopuTe 3a AOCTaBKa Ha
yCnyrn C KNWeHTW: pasxodu 3a CKMoyBaHe/MoCTWraHe Ha OOroBopa M pas3xoAau 3a U3MbiIHEHWE Ha
gorosopa. Korato pasxoamTe He OTroBapsAT Ha YCNoBusATa 3a pa3cpoyvBaHe CbrfacHO M3NCKBaHMATA Ha
MC®O 15, cblumTe ce npusHaBaT KaTo TEKYyLLM B MOMEHTA Ha Bb3HMKBAHETO UM, KOrato Hanpumep He
ce ovyakea Aa 6baaT Bb3CTaHOBEHW UMM NeprMoabT Ha pa3cpoyBaHeTo MM € OO0 edHa roguHa.

CnepgHute onepatuBHM pas3xogn BUHaArK ce OoTpa3daBaT KaTo TeKylw, pa3xoa B MOMEHTa Ha
Bb3HUKBAHETO UM:

- 06wy 1 agMUHUCTPaATUBHU pa3xoam (OCBEH ako He ca 3a CMeTKa Ha KIueHTa);
- Pasxoau 3a 6pak Ha maTepuanHu 3anacu;
- Pasxopgu, cBbp3aHU C U3MbIHEHWE Ha 3a4bIMKEHNETO;

N Pasxogn, 3a kouTo npeanpmaATMeTo He MoXe [[a onpegenu, gann ca CBbp3aHun C
yOoBNeTBOPEHO UMK HeyaoBNEeTBOPEHO 3aablKeHNne 3a U3NbJTHEHUE.

4.8. Pa3xoau 3a nuxeu un pa3xonun no 3aeMu
Pasxogute 3a nuxseu ce otuntaTt TeKyLl0 No MeToda Ha e(beKTI/IBHaTa inxBea.

PasxoanTte no 3aemMu OCHOBHO NpPeACTaBnsBAT fIMXBU MO 3aemute Ha [pyxecTBoTO. Beuukn pasxoam
no 3aemu, KOUTO OMPEKTHO MoraT Aa 6bhaT OTHECEHM KbM 3aKyrnyBaHeTO, CTPOUTENCTBOTO WM
NMPOWM3BOACTBOTO Ha eMH, OTFOBapsiLL, Ha YCNOBUATA akTUB, CE KanuTanuaupat npes nepvoaa, B KOMTO
ce ovyakBa akTUBbLT Oa ObAe 3aBbplUeH U MpUBEAEeH B FOTOBHOCT 3a W3Moni3BaHe unu npogaxota.
OcTtaHanuTe pasxodu MO 3aeMu criedBa da ce MNpu3HaeaT KaTo pasxop 3a nepuopa, B KOMTO ca
Bb3HUKHaNM, B MHAMBUAYaNHUS MEXOUHEH OTYeT 3a nevyanbaTa unu 3arybarta u gpyrust BceobxsaTeH
goxop Ha pep ,dvHaHcoBU pasxogun”.

4.9, MawunHn n cbopbKEHUA

MaluMHUTE M CbOPBKEHUSITA Ce OLIeHABAT MbPBOHaAYanHo no ceGecToMHOCT, BKMOYBALlA LieHaTa Ha
npuaobrsaHe, KakTo 1 BCUYKM MPEKU pasxoau 3a NpUBEXOaHEeTo Ha akTBa B paboTHO CbCTOsAHME.

MocnenBalLoTo OLEHsIBaHE HA MaLLMHUTE U CbOPBbXEHUsITA ce M3BBLPLLBA MO LeHa Ha npugobueatxe,
HamareHa c HaTpynaHuTe amopTu3auun n 3arybm ot obesLeHka.

MocnengalyuTe pasxoam, CBbp3aHu C OrNpeaerieH akT1B OT MaLUNHU U CbOPBXEHUS!, Ce NPUGAaBAT KbM
GanaHcoBaTa CyMa Ha akTWBa, KOrato e BepoATHO [py)KecTBOTO Aa MMa WMKOHOMMUYECKM MOon3u,
HadBuLIaBallM NbPBOHAYanHoO oleHeHaTa edeKTUBHOCT Ha CblLECTBYBaLUNA akTUB. Beuuku apyru
nocreasally pasxoau ce NpuaHaeaT 3a pasxof 3a nepuoaa, B KOMTO ca HanpaBeHW.
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OctatbyHata CTOMHOCT W MOMNE3HUSIT XMBOT Ha MalUHU W CbOpPBbXEHUA Ce npeueHdaBaTt OT
PBKOBOACTBOTO KbM BCAKa OTHETHa AaTa.

MawwnHn n CbOpPBXEHUA, I'IpVIﬂ,06VITVI npwn ycrnoBuaATa Ha JIM3MHroBmn oroBopun, ce amopTmn3npart Ha Oasa
Ha O4YaKkBaHu4 rnoJjie3eH CpoK Ha rogHoCT, onpeaerieH nocpencrtsomM CpaBHEHUE C noaobHn cobcTBeHN
akKTnBu Ha ,D,py>KeCTBOTO, unu Ha 6a3a Ha NM3MHIoBUSI A0rosop, ako HeroBUAT CPOK € No-KpaTbK.

AMOpTI/I3aLI,I/IF|Ta Ha MalUVHN N CbOPBXEHUA CE N3HNUCTIABA, KAaTO Ce U3MNoJi3Ba TNUHENHUAT MeToA BBbpPXY
OLUeHeHNA NoNe3eH XMBOT Ha OTAENHUTE rpynn akTUBU, KakTo crieaBa:

e KOMMIOTPU 2 rognHmn
e  CTOMaHCKN MHBEHTap 2 roavHu

PasxoauTte 3a amopTu3aUus ce BKMOYBAT B MEXOWHHUA OTYET 3a nedvanbdarta unu sarybaTta v apyrus
BceobxBaTeH aoxon Ha pep ,Pa3sxoam 3a amopTusaums’”.

Mevan6aTta nnm 3arybarta oT npopaxbaTa Ha MalMHU N CbOPBXEHUSI Ce onpedens kaTo pasnuvka
MexXay nocTbhneHuaTa OT npogaxbaTa M GanaHcoBaTa CTOMHOCT Ha akTMBa M Ce npu3HaBa B
WHOUBMAYaNHUA MEXAMHEH OTYeT 3a nevyanbata unu 3arybarta u gpyrus BceobxsaTeH Aoxon Ha pes
.lleyan6a/(3aryba) ot npogaxba Ha HETEKYLLN akTMBK.

M30paHuAT npar Ha CbLUEeCTBEHOCT 3a MalUMHUTE U CbOPBbXEHMATA Ha [pyXecTBOTO € B pasmep
Ha 700 ns..

4.10. JNwnsuHr

4.10.1. OpyXecTBOTO KaTo JIM3UHronosny4varen

3a Bcekn HOB CKMNoYeH JoroBop [pyXeCcTBOTO NpeLeHsBa Aanv TON € Uy CbAbpXa NM3UHT. JIN3UHIbT
ce onpepens kaTo ,,40roBOP UNnn YacT OT AOroBOp, KOWTO NpeaocTaBs NpaBoTo Aa Ce U3MOon3Ba akTuB
(6a3oBMAT aKkTMB) 3a OnpedeneH nepuoa OT Bpeme B 3aMsiHa Ha Bb3HarpaxgeHue.“ 3a ga npunoxwu
ToBa onpefeneHve, [pyecTBOTO N3BBLPLLBA TPU OCHOBHW MPELIEHKN:

e [ann OoroBopbubT CbabpXa VID,eHTVId)VILI,I/IpaH aKTUB, KOWTO Unn e N3PNYHO NOCOYEH B Aoroeopa,
nnm € noco4yeH no noupa36v|paHe B MOMEHTa, Korato akTMBbT Obae npeanocrtaBeH 3a
nonasBaHe;

(] lD,py)l(eCTBOTO MMa npaBoTo Aa nosiydaBa Mo CblWweCTBO BCUYKM MKOHOMUYECKU MNON3N OT
M3nofisBaHeTo Ha akTuBa Mnpes3 ueninmda nepuon Ha non3BaHe, B paMKuTe Ha onpenereHund
obxBaT Ha npaBoTO MYy Aa M3NoJi3Ba akTuBa CbIlacHO 40roBopa;

(] lD,py)KGCTBOTO MMa npaBo Oa pPbKOBOAOW WU3NOJI3BAHETO Ha VI}J,eHTI/I(bVILI,VIpaHVIFI akKTnB rnpes
uenua nepmnoa Ha nons3BaHe.

[pyXecTBOTO oLeHsIBa A4any uma NpaBoToO Aa PbKOBOAM ,KakK M C KakBa Lien” e ce 13nosnsea akTuebT
npes uenusi neprog Ha nonssaHe.

OueHsiBaHe u npn3HaBaHe Ha JIU3UHI OT APYXeCTBOTO KaTo nMManHronony4arten

LpyxecTBOTO € M3bpano f4a otynTa KpaTKOCPOYHMTE NIN3NHIOBM LOrOBOPY 1 NIN3MHIA HA aKTUBM C HUCKA
CTOMHOCT, KaTo M3non3ea NpakTuyecknTe obnekyeHus, npeasnaeHn B ctaHgapTa. Bmecto npusHaBaHe
Ha aKkTUBM C NPaBO Ha MOn3BaHe M 3a4bJPKEHMS MO NIM3MHIOBM AOroBOPU, NnaljaHnsaTa BbB Bpb3ka C
TAX Ce Npu3HaeaT kaTo pasxod B nedvanbata unu 3arybata no nNUHENHMs MeTod 3a cpoka Ha
NIM3NHIOBUSI OrOBOP.

4.11. TecTtoBe 3a obe3UeHKa HAa UMOTU, MALLMHN N CHOPDBLKEHUSA U UHBECTULUN B ObLUEPHU
npeanpuaTUA

Mpu nsuncnaBaHe pasmepa Ha obesleHkaTa [pyKecTBoTo AeduHMpa Hall-mankata pasrpaHudnma
rpyna akTvBW, 3a KOSTO MoraT ga 6bAaT onpederieHn camMoCTOSITENHM MapuyHM NoTouu (eguHuua,
reHepvpalia napuyHu nortouu). B pesyntaT Ha ToBa HSKOM OT aKTMBUTE MoAgsiexaT Ha TecT 3a
obesLeHKka Ha nHgMBuayanHa 6asa, a gpyru - Ha 6asa Ha eguHULA, reHepupaLlla napuyHM NoTouMm.

BCWYKkM aKTMBM U eOuMHULM, TeHepupally NapuyHM NoToum, ce TecTBaT 3a 06e3ueHKa MoHe BegHBbX
roauwwHo. Benuku gpyru OTAENHW akTUBY U eOUHULN, TeHeprpaLln napuyHn noToum, ce TecTear 3a
obesLeHka, korato cbObuTUA MM nNpomsiHa B obcToATencTBata UHAUKMPAT, Ye TaxHaTta GanaHcoBa
CTOVMHOCT He Moxe Aa 6bae Bb3CTaHOBEHA.
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3a 3aryba ot obe3LeHKa ce npu3HaBa cymara, C KosiTo banaHcoBaTa CTOMHOCT Ha AafdeH akTUB UIn
eQuHULa, reHepupalia napuvHM noTouu, npesBvlaBa Bb3CTaHOBMMATta MM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT CrnpaBedfvBaTa CTOMHOCT, HamarieHa C pas3xoguTe Mo npogaxba Ha gafdeH akTuB, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a pga onpegenu cTonHocTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyxeCcTBOTO M34MCnsiBa OYakBaHUTE ObAeLlUM NapuyHKU MOTOLM 3a BCsKa eguHuua, reHepupatla
napvyHM NOTOLUM, U onpeaens noaxoasaLwms QUCKOHTOB hakTop C Lien KankynMpaHe Ha HacTodllaTa
CTOMHOCT Ha Te3u napuyHu notouun. [laHHuTe, n3nonssaHu Npu TecTBaHeTo 3a obesleHka, ce 6asmpar
Ha nocneaHusa ogobpeH GromkeT Ha [pyKeCTBOTO, KOpUrinpaH npyu HeobxoaMMOCT C Lien enuMUHUpaHe
Ha edbekTa OT 6baeLLn peopraHnsaumm U 3Ha4nMTeNHN NnogobpeHns Ha akTueK. [JMCkOHTOBUTE hakTopu
ce onpenensaT 3a BCAka oTAernHa eauHuua, reHepupallia napmyHu noToum, U oTpassBaT CbOTBETHMUS
UM PUCKOB Npodoun, OLeHEH OT PbKOBOACTBOTO Ha [pyecTBOTO.

33I’y6VITe oT obe3ueHka Ha eguHuua, reHepupaila napm4Hm nortouu, ce noco4Ysart B HamMalrieHme Ha
OanaHcoBaTa CymMa Ha aktnBute OT Ta3u egnHuua. 3a BCMYKM aKTMBU Ha ,D,py)KeCTBOTO PBKOBOACTBOTO
npeueHdaBa nocnenBawo gannm covulectByBaTt uMHOAMKaUMKM 3a TOBa, 4e 3ary6aTa OoT 0be3ueHka,
npmu3Hata B npeaxogHun roanHn, Moxe Bede da He CblleCTByBa WM Oa € HaMalieHa. Obe3sLeHKa,
npu3HatTa B npeagxoneH nepuon, ce Bb3CTaHOBABA, akO Bb3CTaHOBMMaTa CTOMHOCT Ha efuHuuara,
reHepupatla napmn4Hun notouun, Haasuilasa HelHaTa 6anaHcoBa CTOMHOCT.

4.12. ®UHAHCOBMU UHCTPYMEHTU
4.12.1. NMpu3sHaBaHe U oTNUCBaHe

®urHaHcoBWTE aKTMBM M OUHAHCOBUTE NAcMBU Ce Npu3HaBaT, korato [pyXecTBOTO CTaHe cTpaHa no
[OroBOPHUTE YCIOBUS HA (PUHAHCOBUS MHCTPYMEHT.

®uHaHCcOBNTE aKTMBWM Ce OTNWCBAT, KOorato [OrOBOPHWTE MpaBa BbPXy MNapuyHWTE MOTOLUM OT
hbMHaHCOBMS aKTUB U3TUYAT UK KOraTo (PMHAHCOBUSAT aKTMB 1 MO CbLLECTBO BCUYKM PUCKOBE U M3roau
ce NpexBbpnsT.

drHaHCOBUTE NacmMBM Ce OTMNUCBAT, KOrato 3agbJPKEHNEeTOo, NOCOYEHO B goroeopa, € U3NbliHeHo, e
OTMEHEHO NN CPOKBbT MY € U3TEKDII.

4.12.2. Knacudukauma n nbpBoHayanHo oueHsiBaHe Ha PMHAHCOBU aKTUBU

[MbpBOHAYaNHO PUHAHCOBUTE aKTUBM CE OTYMTAT MO CNpaBeanNnBa CTOMHOCT, KOpUrMpaHa ¢ pasxoguTe
no caenkara, C U3knoYeHne Ha UHaAHCOBUTE aKTMBW MO CnpaBeAnnBa CTOMHOCT Npe3 nevyandarta unm
3arybata M TbproBCKMTE B3E€MaHWsl, KOUTO HEe CbAbpXaT CbLIECTBEH (UHAHCOB KOMMOHEHT.
lMbpBOHaYanHaTa oueHka Ha (OMHAHCOBUTE aKTMBM MO CrnpaBeAnvMBa CTOMHOCT Npe3 nevyanbarta unm
3arybata He ce kopurmpa C pasxogute MNo caenkaTa, KOUTO Ce OTYMTaT KaTo TeKyliM pasxoaw.
lMbpBOHaYanHaTa oueHKa Ha TbProBCKUTE B3EMaHWsl, KOUTO He CbAbpXKaT CbLUECTBEH (PMHAHCOB
KOMMOHEHT, NpeAcTaBnsiBa LeHaTa Ha caenkaTta cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocnegeallo oTYnTaHe, (*)I/IHaHCOBI/ITe aKTuBu ce Knacmcpmu,mpaT B eaHa
OT CnegHuTe KaTteropmmn:

e ObLMroBU MHCTPYMEHTU NO amopTM3MpaHa CTOMHOCT;

e (bUHAHCOBW aKTVBW MO CpaBeasInBa CTOMHOCT Npe3 nevanbata unu 3arybaTa;

e  (bMHAHCOBM aKTMBM MO CrpaBedfiMBa CTOWHOCT npe3 Apyr BceoGxBaTeH Aoxod C unu Ges
peknacudmkauua B nevanbara unu 3aryb6aTta B 3aBMCUMOCT Janu ca ObNrOBM UMW KanuTanosu
WHCTPYMEHTMW.

Knacudmkaumata Ha pmHaHCOBUTE akTMBW ce onpedens Ha 6a3aTta Ha cneaHuTe OBe YCIOoBUS:

e  BusHec Mmogena Ha [pyXecTBOTO 3a ynpasfeHune Ha (PUHAHCOBUTE aKTUBY,
e XapaKTepWUCTMKWUTE Ha [JOroBOPHMTE MapuUyHK NOTOUM Ha PMHAHCOBUS aKTUB.

Bcuykn npuxoam m pasxogn, CBbp3aHn ¢ hMHAHCOBUTE akTUBWM, KOUTO ca MpusHaTu B neyanbata u
3arybaTa, ce BKMOYBaT BbB (DMHAHCOBM pasxoaM, (UHAHCOBW MPUXOAM UNW ApYrn (UHaAHCOBWM
no3vuun, ¢ U3KMIYeHne Ha obesueHkaTa Ha TbProBCKUTE B3EMaHWs, KOATO Ce MpeacTaBs Ha pes
Ldpyrv pasxogn® B MHOMBMAYaNHUA MEeXOWHEH OT4eT 3a nevyanbata wnu 3arybata un gpyrus
BceoOxBaTeH ooxoa.
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4.12.3. NMocneaBallo oueHsiBaHe Ha PMHAHCOBUTE aKTUBMU
®PUHAHCOBM aKTUBU NO amMOpTU3NpPaHa CTOMHOCT

duHaHCOBUTE aKTMBW CE OLIEHSIBAT NO aMopTU3MpaHa CTOMHOCT, ako aKTUBUTE U3MbIHSABAT CrieaHUTe
KpUTEpMM M He ca onpefeneHu 3a OLeHsiBaHe Mo cripaBegsiMBa CTOWHOCT npe3 nedantata unu
3arybara:

e [pPYXKeCTBOTO ynpaBnsiBa akTMBMTE B paMKWTe Ha OWM3HEC Mopen, YMaTo Len e ga Obpxu
hMHaHCOBMTE aKTUBU N Aa cbOupa TEXHUTE JOFOBOPHU NapU4HU NOTOLN;

e  CbINAcHO JOroBOpPHUTE YCroBUSt HA (DUHAHCOBWSI aKTUB Ha KOHKPETHW ATV Bb3HMKBAT NapuyHu
MoToLM, KOUTO Ca eQMHCTBEHO MrallaHusl Mo rnaBHULA M NMXBa BbpXy HenoraceHaTa cyma Ha
rnmaBHuUaTa.

Tasu KaTteropua BKno4Ba HeaepmnBaTuBHU CbVIHaHCOBVI aKTUBKM KaTo 3aeMun n B3eMaHund C (*)VIKCVIpaHVI
nnn onpegenmMmn nnawaHuma, KOMTo He Ce KOTUpaT Ha aKTuUBEH Mnasap. Cnep NbpPBOHAYarIHOTO
npnu3HaBaHe Te Ce oueHABaT No aMopTu3npaHa CTOWMHOCT C U3nosidaBaHe Ha MeToa Ha EC*)GKTI/IBHaTa
JiMxXBea. ,D,I/ICKOHTVIpaHe HEe Ceé n3BbpLUuBa, Korato eCpeKT'bT OT HEro € HeCbLlleCTBEH.

Tbproeckn BzeMmaHus

TbproBckute B3eMaHUs ca CyMW, ObIDKUMU OT KINMEHTU 3a NPOAafdeHn YCryru, WU3BbpPLUEHU B
obuyanHus xof Ha ctonaHckaTa genHoct. OBMKHOBEHO Te ce AbinKaT 3a ypexxaaHe B KpaTbK CPOK U
cnegoBaTenHo ca  KrnacuduuMpaHu  Kkato  TeKywM. TbproBckATE B3eMaHWss Cce npusHaBaT
MbpBOHAYanHO B pa3mep Ha 0e3yCrnOBHOTO Bb3HarpaxaeHue, OCBEH aKO CbAbpXKaT 3HAYUTEMHU
KOMNOHEHTN Ha (puHaHcupaHe. [pyXeCcTBOTO ObpXM TbProBCKUTE B3eMaHus C uen cbbupaHe Ha
AOrOBOPHUTE Mapu4HU MNOoTOUM M CrnegoBaTenHo MM OueHsiBa MO amMopTu3anpaHa CTOMHOCT, KaTo
nsnonsea mMeToda Ha edekTnBHaTa nunxea. [UCKOHTUPaHe He ce M3BbPLLUBA, KOraTo edeKTbT OT HEro
€ HeCbLUEeCTBEH.

4.12.4. O6e3ueHKa Ha (pHaHCOBUTE aKTUBU

M3nckBaHusaTa 3a obesueHka cbrinacHo MCOO 9 wmsnonseaTt MHGOpMaUUs, OpUEHTMPaHA KbM
ObaeweTo, 3a Aa NPU3HAAT OYaKBaHWUTE KPeawuTHW 3arybm — mMoAenbT 3a ,04aKkBaHUTE KpeauTHU
3aryou”.

MHCTDYMSHTMTQ, KOWUTO nonagat B obxeaTa Ha HOBUTE U3NCKBaHUS, BKIHOYBAT 3aeMu 1 apyrn obnrosu
CbVIHaHCOBVI akKTuBH, oueHABaHW NO aMopTU3NpaHa CTOWMHOCT, TbProBCKM B3eMaHuA.

MpusHaBaHeTO Ha KpeaWTHM 3arybu Beve He 3aBMCU OT HACTbMNBAHETO Ha CbOWTUE C kKpeamTHa 3aryba.
Bmecto TOBa, [pyXecTBOTO pasrnexpna no-LMpPOoK CrnekTbp OT MHAOpMauMa Mpu oueHKata Ha
KpeauTHUS PUCK N OLLEHABaHeTO Ha OYakBaHUTE KpeamuTHM 3arybu, BKNIOYMTENHO MuUHanu cbbutus,
TeKyLLM YCNOBUS, pasyMHN 1 NOSObPXKALLM NPOrHO3MN, KOUTO BNUSAT BbPXY OvakBaHaTa cbbupaemocT
Ha 6baeLmTe NnapuyHM NOTOLM Ha MHCTPYMEHTA.

Mpun npunaraHeTo Ha TO3M NOAX0M4, HAaco4YeH KbM GbAeLleTo, ce NpaBu pasrpaHUYeHne Mexay:

e (MHAHCOBM UHCTPYMEHTW, YNETO KPEOAUTHOTO KA4yeCTBO He Ce € BMOLIMIO 3HAYUTENHO CrpsMO
MOMEHTa Ha MbPBOHaYanHOTO NpPU3HaBaHe WM NMaT HUCHK KpeauTeH puck (Pasza 1) u

e  (MHAHCOBM WMHCTPYMEHTW, YMETO KPEeAMTHO KayeCTBO Ce € BIOLWMWIO 3HAYUTENIHO CrpsAMO
MOMEHTa Ha MbPBOHaYaNHOTO NPU3HaBaHe UMM Ha KOUTO KPEAUTHUAT PUCK He e HUCBK (Pasa 2)

. »Pa3a 3“ obxBaLla PUHAHCOBM aKTMBU, KOUTO MMAT OBEKTUBHU AoKa3aTencTea 3a obesLeHka KbM
oTyeTHaTa AaTta. HWTo eauH oT dmHaHCOBMTE akTuBM Ha [pyxecTBOTO He nonaga B Ta3u
KaTeropus.

12-meceyvHn oyakBaHW KpeaWTHW 3arybu ce npusHaBaT 3a NbpBaTa KaTeropuvsl, JokaTto OvYaKBaHUTE
3arybu 3a uenusa cpok Ha hMHaHCOBUTE MHCTPYMEHTM Ce NMpU3HaBaT 3a BTopaTa M TpeTaTa kaTteropus.
OyakBaHuTe KpeauTHW 3arybu ce onpegdensAT kaTo pasnukata Mexay BCUYKM JOrOBOPHM MapuyHu
NoTOLM, KOUTO Ce AbIKaT Ha [lpy>KeCTBOTO, U Napu4HUTE NOTOLM, KOUTO TO AENCTBUTENHO O4akBa Aa
nonyuu (,napuyeH HegocTur*). Tasm pasnvka € QUCKOHTUPaHa No NMbpPBOHaYanHMsa ePEKTUBEH NINXBEH
MPOUEHT (MW C KOPUIMPaHMS CIPSMO KpeanTa eqPekTUBEH NMUXBEH NMPOLIEHT).

MN3uncnasaHeTo Ha oyakBaHWTe KpeauTHM 3arybu ce onpedens Ha GasaTa Ha BepOSATHOCTHO-
npeTerneHarta NpuGnNuanTenHa oLeHKa Ha KpeanTHUTe 3aryGu npes o4yakBaHUs CPoOK Ha (oMHaHCOBUTE
NHCTPYMEHTMW.
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TbproBCcku U Apyrn B3eMaHusi

,D,py)KECTBOTO Mna3norfidaea onpocTeH noaxoa npu OT4YNTaAHETO Ha TbProBCKUTE U OPYrn B3€MaHUA, KakKTto
M Ha akKTuBuUTE NO O0OroBOp 1 npm3Haea 3ary6a OT 0be3LieHKa KaTo o4akBaHu KpeanTHn 3ary61/| 3a uenua
CpPOK. Te npeacrtaBiidaBaT O4akKBaHUAT HEOOCTUTI B AOrOBOPHUTE NAapuUYHM NOTOLN, KaTO Ce nMa npeasni
Bb3MOXHOCTTA 3a HEeW3Nnb/IHEHWE BbB BCEKM MOMEHT OT CpOKa Ha q:)VIHaHCOBVIFI MHCTPYMEHT.
ﬂ,py)l(eCTBOTO nm3nonsea CBOA HaTpynaH OMUT, BbHLUHW NOKasaTenu un Mchopmame B AbJIrOCpo4eH
nnaH, 3a aa n34ncnm ov4akBaHUTe KpeanTHu 33Fy6VI 4ypes pa3npenenaHeTo Ha KIMUMeHTUTe No MHAYCTpun
M CpOYHa CTPYKTypa Ha B3eMaHUATa n N3Non3Banku mMaTpuua Ha NpoBU3NNTE.

3HauuTenHo yBerinyeHne Ha KpeauTtHusa puck

OuvakBaHuTe KpeauTHM 3arybu ce uamepsart KaTo KOPEKTUB, paBeH Ha 12-mMmeceyvHn ovakBaHu KpeauTHU
3arybu 3a akTueu BbB (pasa 1, unm oyakBaHu KpeauTHU 3arybu 3a Lenusa cpok Ha akTtuea oT dhasa 2
unu dasa 3. AKTUBBLT NpeMMHaBa KbM dasa 2, Korato KpeauTHUAT My PUCK Ce € YBENWUYNI 3HaYNTENTHO
OT MbpBOHA4yanHoOTO npu3HaBaHe. MCPO 9 He peduHMpa KakBO NpeAcTaBnsABa 3HAYUTENHO
yBenuyeHne Ha KpeautHus puck. MNpu oueHkaTa ganv KpeauTHUAT PUCK Ha JaOEeH akTUB Ce € YBeNUYun
3HauuTenHo, [pyecTBoTO B3eMa npeaBmna KayecTBeHaTa 1 KonimyecTBeHaTa pasymHa v noakpensiia
6baeLwa nHdopmaums.

4.12.5. Knacundukauma n oueHsBaHe Ha (hbMHaHCOBUTE NacuBuU

durHaHCcoBUTE NacuBm Ha lD,[Z)Y)KGCTBOTO BKIHO4YBaT noJjiy4eHn 3aemMmn n TbproBCKn n opyrn d)VIHaHCOBVI
3agblKeHus.

duHaHCOBUTE MacuBM Ce OUEHsIBAaT MbpBOHAYanHO MO CchpaBeasniMBa CTOMHOCT W, KbAETO €
NPUMOXNUMO, Ce KOPUrMpaT Mo OTHOLLEHWE Ha pas3xoauTe Mo caernkaTa, OCBEH ako [pyecTBOTO He e
onpenenuno gageH MHaAHCOB NacuB KaTo OLEHSABAH MO crnpaBefnvBa CTOMHOCT npe3 nevandarta u
3arybara.

®PuHaHCoBMTE NAacuBKM ce OLeHsIBaT NocneaBaLlo no aMmopTusMpaHa CTOMHOCT, N3NOoN3Bankm MeToabT
Ha edeKkTMBHaTa N1XBa, C U3KMYeHWe Ha AepuBaTuBM U OUHAHCOBU NacKBU, KOUTO ca ONpeaeneHn
3a OLUeHsiBaHe MO crnpaBegnMBa CTOMHOCT npe3 nedvanbata wnu 3arybata (C U3KMOYEHWE Ha
OepUBaTMBHU (DUHAHCOBU WMHCTPYMEHTM, KOUTO ca OnpeaeneHn un egeKkTUBHU KaTo Xemkupaly
WHCTPYMEHT).

Becnyku pa3xogun, cBbp3aHn C JIMXBU WU, aKOo € MNMpUunoxmmo, npomMeHn B crpasennmeata CTOWHOCT Ha
MHCTPYMEHTAa, KOUTO Ce OTHUTaT B nevan6ara unu 3ary6aTa, Ce BKIo4BaT BbB (bVIHaHCOBI/ITe pa3xogun
mnnm d)VIHaHCOBI/ITe npmuxogwu.

4.13. [OaHbum BbpXy Aoxona

PasxoauTe 3a AaHbun, Npu3HaTK B Nnevanbarta unu 3arybarta, BKNtoYBaT cyMaTa Ha TekyLmTe daHbLw,
KOMTO He ca Npu3HaTu B Apyrus BceobxBaTeH AOXO4 U OUPEKTHO B COBCTBEHMS KanuTarn.

TeKyIJJ,I/ITe OaHBYHN aKTUBU W/UNK nacuem npeacrtaBndaBat Te3n 3aAbJ/KEeHUA KbM U B3eMaHUA oT
OaHbYHUTE UHCTUTYLWUUN, OTHACALUM Ce 3a TeKyln unu npeaxogHn oT4vyeTHU nepunogu, KOUTO He ca
nnateHn KbM pJatata Ha cplechoavm MeXaUHEeH OoT4eT. TeKyLIJ,I/IFIT OaHBbK € ObJDKUM BbpPXY
obnaraemusi goxod, KOMUTO ce pasnnyaBsa OT neyan6arta unu 3ary6aTa BbB (bI/IHaHCOBVITe OTHETWN.
M3uncnasaHeTo Ha TeKywmna NaHbK e 6a3MpaHo Ha AaHb4YHUTE CTaBKN N Ha AAaHbBbYHUTE 3aKOHU, KOUTO
Ca B cuJia KbM Kpasda Ha OT4HeTHUA nepunoa.

OTCpO‘-IeHVITe OaHbUM Ce us4ucndaBat Nno nacmMBHUA MeTOL 3a BCUYKM BPEMEHHU pPasfinkn Mexay
OGanaHcoBaTa CTOMHOCT Ha akTUBUTE U NAacUBUTE U TsIXHATa AaHbYHA OCHOBA. OTcpoqu OaHbK He ce
npegsmxga npu nNbpBOHAYarHOTO MNpu3HaBaHe Ha akKTMB UM NacuB, OCBEH ako CbOTBEeTHaTa
TpaHCaKuuna He 3acdra gaHb4HaTa Ui cHeToBogHaTa nevyanoa.

OTCpO'-IeHI/ITe OaHBbYHU aKTUBU U NacuBn He Ce ANCKOHTUpPAT. |_|pl/l TAXHOTO U34YUCINeHne ce n3noni3saTt
AaHb4YHU CTaBKW, KOUTO Ce OYakKBa Oa 61:,an npunoxmMmmn 3a nepuoga Ha peanmsauudaTta uUm, npu
ycroBue 4e Te Ca BJie3nn B cuna uinn e CUrypHo, 4e Le Brnes3Hart B cuia, KbM Kpada Ha OTYEeTHUA nepuoa.

OTCpOHeHI/ITe OaHbYHM NacuBU ce NpuU3HaBaT B NbJIEH pa3Mep.

OTCpO‘-IEHVI OaHb4YHUN akKTUBU Ce Npu3HaBaT CaMO aKO CbLUleCTByBa BEPOATHOCT Te Aa oboaT yCBOEHU
4ypes 6boewn obnaraemu goxogu. OTHOCHO npeueHkata Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HUKBaHe Ha ObaeLln obnaraemm 4OX0OAW, 4pe3 KOUTO Aa Ce yCBOAT OTCPOYEeHUN aHBbYHU aKTUBMW.
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OTCpO‘-IeHVI AdaHb4yHUN aKTUBU N NMacuBn cCe KoOMMNeHcupaTt CaMO Korato ,D,DY)KGCTBOTO nMma npaso "
HamMepeHune ga KoMneHcunpa TekywmnTe JaHb4YHnN akTuBu UK NacmBu OT CbllaTa AaHbYHa MHCTUTYLUUA.

npOMﬂHaTa B OTCpOYEHUTE AaHb4YHU aKTUBU UIMN NMacuBun ce npn3HaBa KaTto KOMMNOHEHT OT AaHb4YHUA
npuxon nnn pasxon B neyan6ara unum 3ary6aTa, OCBEH aKo Te€ He Ca CBbp3BaHu C No3nunmn, npnu3HatTu
B Apyruda BceobxBaTeH JOXOA UMK AOVPEKTHO B cobcTBEHMS KanuTan, NpPn KOETO CbOTBETHUAT OTCPOYEH
0aHbK Ce Npu3Haea B Opyrua BceobOxBaTeH JoXoa unu B cCOBCTBEHMS KanuTarn.

4.14. Tapu v napuy4HN eKBUBasieHTU

MapuTe 1 NapuMyHUTE eKBMBANEHTU Ce CbCTOAT OT HANU4YHWUTE napu B Bpon 1 napu4HM cpeacTsa no
0aHKOBW CMETKMU.

4.15. CobcTBeH KanuTan
AKUNOHEPHUST Kanutan Ha [py)keCcTBOTO OTpa3siBa HOMMHANHaTa CTOMHOCT Ha EMUTUPAHUTE aKLU.
HepasnpegeneHaTa neyan6a BkrtoYBa HaTpynaHUTe neyantu n HEMNOKPUTK 3arybu oT MUHaNM roauHu.

3agbkeHnaTa 3a nnawaHe Ha OMBUOEHTU Ha aKunmoHepuTte Cca BKIlo4eHU Ha pea »3AOBIDKEHUSA KbM
CBbp3aHu nmua’ B MEXOUHHUA OTYET 3a d)VIHaHCOBOTO CbCTOAHME, KOraTo ANBNOEHTUTE Ca Oﬂ,06peHl/I
3a pa3npegerieHme ot obuwoTo C'b6paHVIe Ha akKuMoHepuTe npenn Kpada Ha OT4ETHUA nepunoa.

Becnyku TpaHCaKunn CbC cobcTBEHMLMTE Ha ﬂ,py)KeCTBOTO, npun Hann4mne Ha TakmBa, ca npeacrtaBeHn
OoTAENTHO B uHAnBuayanHna MexamHeH ot4yeT 3a NpoMeHuTe B cobCTBEHMSA KanuTan.

4.16. TeHCUOHHM U KPATKOCPOYHMU Bb3HarpaXKaeHUs Ha Cryxutenute

[pyXecTBOTO OTYMTa KPaATKOCPOYHWN 3a4bITKEHUSI MO KOMMEHCUPYEMM OTMYCKW, Bb3HWKHANM nopagau
Heu3nons3eaH nnaTeH roguvlieH OTMycK B cnydauTe, B KOUTO Ce ovakBa Toh Aa 6baaT nonseaH B
paMkuTe Ha 12 Meceua crned gaTata Ha OTYeTHMs1 Mepuogd, Npes3 KOWTo HaeTuTe nuua ca NonoXunm
Tpyaa, CBbp3aH C Te3n oTnycku. KpaTKkoCcpouHMTE 3a4biMKkeHNst KbM NepcoHana BKMYBaT 3anniaTtu 1
coumarnHy oOCUrypoBKW.

,D,py)KeCTBOTO HEe e pa3pa60TBano N HEe npunara gpyru niaHoBe 3a Bb3HarpaxgeHuda Ha CriyXutenmte
cnepn HanyckaHe.

KpaTKOCpO‘-IHI/ITe AoXo4n Ha CinyXXUTtenute, BKITIYUTEITHO U noJlaraeéMnuTe ce OTnyCKn, ca BKITIOYEHU B
TEKyLWnTE nacueBn Ha pen o[ IEHCMOHHMN 1 apyrn 3agbJDKeHUA KbM nepCOHana” Nno HeOUCKOHTUpaHa
CTOMHOCT, KOATO ,D,py)l(eCTBOTO Oo4YakBa Aa mnannartu.

Kbm 30 CentemBpu 2025 r. [Ipy>keCTBOTO HE € HaYUCIMITIO pas3xoau 3a NpoBm3uns 3a obesLeTeHne npu
NEHCUOHMPaHe, Tbi KaTo HAMa CNYXWUTENMW, KOUTO CriefBa Aa ce NeHcuoHnpar B 0603pnmo 6baeLLe.

4.17. TlpoBu3nun, ycrnoBHU NacMBU U YCITOBHU aKTUBU

MpoBn3nuTE ce npusHaBaT, KoraTo MMa BEPOSATHOCT CerallHn 3afbiPKeHVUs B pe3ynTaT OT MUHano
cbOWTVEe Aa goBedaT 4O M3XOAsL MOTOK Ha pecypcy OT [pyXecTBoTo U MoXe Aa 6bhe HanpaeeHa
HadexaHa OLieHKa Ha cymara Ha 3adbIKeHUeTo. Bb3MOXHO e CPOYHOCTTa UMK cymaTa Ha U3XOAsALWUA
napuyeH MNoToK Aa e HecurypHa. CeralHo 3agblhkeHue ce rnopaxkaa OT HanM4YMeTo Ha NpaBHO MM
KOHCTPYKTMBHO 3a4b/PKEHUE BCNEACTBME HAa MUHAMNM CbOUTUSA, HanpUMep rapaHumu, NpaBHU criopoBe
Unn obpemeHsiBalum gorosopu. MpoBuanum 3a 6baelum 3arybu oT AetHoCTTa He ce Npu3HaBar.

CymaTta, KoATO ce npusHaBa kaTo NPOBM3US, ce M3uucnsBa Ha 6asa Hall-HagexaHaTa oueHka Ha
pasxoauTe, HeobXoaNMKU 3a ypexaaHe Ha CerallHo 3agbilKeHNe KbM Kpasi Ha OTYETHUSA Nepuop, KaTto
ce B3emaT B NpeaBui PUCKOBETE WU HECUTYPHOCTTA, CBbP3aHU CbC CerawHoTo 3aabiikeHune. KoraTto
cbllecTByBaT peauua nogobHu 3agbrikeHus, BeposiTHaTa HeobXxoOMMOCT OT M3XoAslw, MOTOK 3a
roracsiBaHe Ha 3agQb/MKEHMETO ce Onpedernsi, KaTo ce OTYeTe rpynaTa Ha 3agblihKeHUsiTa KaTo Lsano.
MpoBu3unTEe ce OUCKOHTMpAT, KoraTto edPekTbT OT BPEMEBUTE PasfvKkM B CTOMHOCTTA Ha napute e
3HaYUTENEH.

Ob6esLleTeHns OT TPETU N1La BbB BPpb3Ka C AafeHO 3adbIkeHne, 3a KouTo [pyXecTBOTO € CUrYPHO,
Ye LLe Nomny4yu, ce NpuaHaBaT KaTo oTaeneH akTuB. To3n akTUB MOXe W a He HaJBuULWaBa CTOMHOCTTa
Ha cboTBeTHaTa NpPoBU3NS.

MpoBu3nMuTe ce Npepasrnexaart KbM Kpas Ha BCEKU OTYETEH Nepuos 1 CTOMHOCTTa UM ce Kopurupa, 3a
Ja ce oTpasun Hail-gobpaTta NpuUbNU3nTEenHa oLeHKa.
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B cny4vyanTe, B KOUTO Ce Cc4nTa, 4e € MaJiko BEPOATHO Aa Bb3HUKHE U3XOo44L NMOTOK HA MUKOHOMUYECKN
pecypcu B pe3yntaTt Ha TEKYLWO 3aabJPKeHne, nacmB He ce nNpu3HaBa. YcnoBHUTE Nacusu crneaea ga
ce oueHsaBaT nocnegBallo No No-BMcokata CTOMHOCT MeXxay onmncaHata no-rope cpaBHMMa npoBun3nd
N NbpBOHAYaJIHO NMpu3HaTaTa CymMa, HamMalrieHa C HaTpynaHaTta aMmopTu3auus.

BepOFITHVI BXoA4dLwmn noToun Ha NKOHOMNYECKM NOJ131, KOUTO BCE OLLE HEe OTroBapAT Ha KpUtepmunte 3a
npn3HaBaHe Ha aKTuB, C€ CMATAT 3a YCIIOBHU aKTUBU.

4.18. 3Haunmu npeueHKn Ha pPbKOBOACTBOTO Npu npunaraHe Ha c4etToBogHaTa NoJIUTUKA

3HauyMMuTEe nNpPeueHKn Ha PbKOBOACTBOTO MNpW MpuUNaraHeTo Ha CYETOBOAHMTE TMOMUTUKA Ha
[pyxecTBOTO, KOUTO OKa3BaT HaWN-CbLUECTBEHO BNUAHUE BbPXY (PMHAHCOBUTE OTYETU, Ca ONUCAHK MO-
gony. OCHOBHUTE U3TOYHULU HA HECUTYPHOCT MpY M3NON3BaHETO Ha NPUBNM3UTENHUTE CHETOBOOHMU
OLIEHKM ca onucaHun B nosicHeHue 4.19.

4.18.1. OTCpOoYeHU AaHBYHU aKTUBU

OueHkaTa Ha BeEpOSITHOCTTA 3a Obaelm obnaraemy JOXOAM 3@ YCBOSIBAHETO HA OTCPOYEHN JaHBYHU
akTuBmM ce 6asmpa Ha nocnegHata ogobpeHa OlKeTHa NPOrHo3a, KopurMpaHa OTHOCHO 3HaYUMKU
Heobnaraemmu npuxoau M pasxoau W crneunmdUuvHM OrpaHMYeHMst 3a MpeHacsiHe Ha Heu3non3BaHu
AaHbYHM 3arybm nnmn kpeamtn. AKo HagexaHa nNporHo3a 3a obnaraem goxopg npegnonara BEPOSTHOTO
N3nons3BaHe Ha OTCPOYEH JaHbYeH akTUB OCOOEHO B Clnydaun, Korato akTUBBT MOXe Aa ce ynoTpebu
©e3 BpeMeBO orpaHMyeHne, ToraBa OTCPOYEHUAT AaHbYEH aKTUB ce NpusHaBsa u3usno. lNpmnsHaBaHeTo
Ha OTCPOYEHW [OAHbYHM aKTMBKM, KOUTO NoASNeXaT Ha onpedeneHy MpaBHW WM UKOHOMUYECKM
OrpaHUYeHUs1 UM HECUTYPHOCT, Ce NpeLieHsiBa OT PbKOBOACTBOTO 3a BCEKW OTAENEH criyvan Ha 6a3aTta
Ha cneundunyHnTe hakTn n obecrtoaTencrea.

4.19. HecuUrypHOCT Ha CYETOBOAHUTE NPUOGIIU3NUTESTHM OLIEHKM

MpKn M3roTBSHETO Ha PMHAHCOBUS MEXOUHEH OTYET PHLKOBOACTBOTO MpaBu peauua npeanonoXeHus,
OLLeHKM 1 JOMYCKaHWNSi OTHOCHO NPU3HaBaHETO M OLIEHSIBAHETO Ha aKTUBW, NAaCUBU, NPUXOAM N Pa3XOaMu.

HencreutenHute pe3yntatn Morat pga ce pas3nu4aBaTt OT nNpeanonoXeHuAaTa, OUEeHKUTe Wu
AonyckaHnATa Ha PbKOBOACTBOTO M B pedKy Cliydanm CbOTBETCTBAT HaNbJIHO Ha npeaBapUTeEsiHO
OoueHeHunTe pe3ynTtaTtu.

VlHd)OpMaU,I/IFI OTHOCHO CblleCTBeHUTe MnpeanosyioXKeHund, oueHKn U gonyckaHuA, KOUTo oka3BaT Han-
3Ha4YNTEJIHO BIIMAHME BbpPXY NpU3HaBaHETO U OLEHABAHETO Ha akKTuBU, nacmeu, npnxogn n pas3xoaun, e
npencraseHa no-goiny.

4.19.1. O6e3ueHKa Ha He(hpMHAHCOBU aKTUBU

3a 3aryba ot obesLeHka ce npu3HaBa cymMaTa, C KOSATo GanaHcoBaTa CTOMHOCT Ha JaJeH aKTUMB MIu
eQuHMLa, reHepupaila napuyHu noTouu, NpeBullaBa Bb3CTaHOBUMATa MM CTOMHOCT, KOSITO € Mo-
BMCOKaTa OT CrpaBeffMBaTta CTOMHOCT, HaMarneHa ¢ pas3xoaute no npojaxba Ha AafeH akTuB, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu cCTonmHocTTa B ynoTpeba, pbKOBOACTBOTO Ha
[pyXKecTBOTO M3uUCNsiBa OYakBaHUTE ObAeln napuyHyM MOTOUM 3a Bcsika eauHuua, reHepupatia
napu4yHU NOTOUM, U onpeaens noaxoaswms OUCKOHTOB hakTop C LEen KankynupaHe Ha HacTosilara
CTOMHOCT Ha Te3n nmapuyHu notoun. Mpu ulvucnsiBaHe Ha oO4akBaHWTE ObAeLn Napu4HKM NOTOLM
PBbKOBOACTBOTO NpaBu NPeanonoXeHnst OTHOCHO ObaelumTe GpyTHM nevanou. Tesn npeanonoxeHns
ca CBbp3aHM C Obaewm cvbutma m obctositenctea. [dencTBuTenHUMTE pesynTtatm Morat ga ce
pasnuyaBaT U ga HanoXaTt 3HauYUTENTHW KOPEKUUW B akTMBUTE Ha [pyxecTBOTO Mpe3 creasallaTa
OT4YeTHa roguHa.

B noseueto cnydanm npu onpenendaHeto Ha NpUNoXuMmna OUCKOHTOB (baKTOp Ce npaBu OLUeHKa Ha
noaxogAawnTe Kopekunm BbB Bpb3Ka C Na3apHUA pUCK U PUCKOBUTE (baKTOpI/I, KOWUTO Ca cneu,mcbquw
3a OTAEeNIHUTEe akKTuBU.
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5. MHBecTULUM B AbLUEPHU NPeanpuaTus

Kbm 30.6.2025 r. [pykeCTBOTO UMa CneaHUTE MHBECTULUN B AbLUEPHN NPEeanpuUaTUS:

Ame Ha AbLEepHOTO CtpaHa Ha OcHoBHa 30.06.2025 30.09.2025, 31.12.2024 31.12.2024,
npeanpusitue yuypeasiBaHe 1 AenHocT yyactue yyactue
OCHOBHO
MSICTO Ha
AenHocT
‘000 nB. % ‘000 nB.
M Kap BapHa EOO[] Bvnrapus  Tbproeus ¢
aBToMO6MIN 13 837 100% 13 837 100%
M Kap EOO[ Bvnrapus  Tbproeus ¢
aBToMObMnN 9932 100% 9932 100%
M Kap Nnesexn EOO[, Bvnrapus  Tbproeus ¢
aBToMOGUMK 6 314 100% 6 314 100%
M Kap Cocousa EOO[ Bwnrapus  Tovprosus c
aBToOMOGUMK 6 240 100% 6 240 100%
Ekcnpec kap EOO[ Bvnrapus  Tovprosus c
aBToMOGWK 649 100% 649 100%
AM CBbPBU3NC 00/ Bvnrapus  Tbproeusi ¢
aBToMOOUNN 40 80,5% 40 80,5%
BWA WNHTepkap-2007 bvnrapua  Tbproeus c
EOQOLO aBTOMOOMNN 43 100% 43 100%
M Jlnsunr EAL Bwvnrapus durHaHcoB
TIN3MHI 2 200 100% 2 200 100%

39 255 39 255

OpyxecTBata ca oTpaseHu B MHAMBUOYaNHUS MexauHeH duHaHcoB otyeT Ha M Kap pyn A no
cebeCTONHOCTHMSA METOA.

Opy>XeCTBOTO HsiMa YCIOBHW 3aAbIKEHUS UMW APYTU NOETU aHraXMMEHTU, CBbP3aHu C UHBECTULNM B
ObLUEpPHN ApyXecTBa.

6. Mony4yeHu 3aemun

3aemuTe BKMOYBAT CregHMTE PMHAHCOBM MAcUBK, OLIEHsIBaHN NO aMOPTU3MpyeMa CTOMHOCT —
obnuraunoHeH 3aem,6aHKOBY U TbProBCKU 3aEMMU.

6.1. O6nurauMoHeH 3aemM

Mpe3 2024 r. OpyxecTBOTO € eMuTMparnio obnurauMoHeH 3aem. YcnoBusita Mo obnurauMoHHaTa
emMucus ca cnegHuTe:

o Pasmep Ha obnurauymoHHus 3aem — 23 000 xun. nB..

¢ Banyrta Ha obnvraunoHHus 3aem — neea

e Bpon kopnopaTnBHu obnuraumm — 23 000 6pos

e EmwucuoHHa n HommHanHa ctonHocT 3a 1 6pon — 1 000 ..

e [laTa Ha n3gaBaHe — 25.06.2024 r.

e Buag Ha kopnopaTMBHUTE oOnuMraumMm — oOOWKHOBEHW, Ge3Hanu4HW, MOMMEHHW, CBOOGOAHO
NpexBbprsiemMn, MMXBOHOCHMW, 0be3neyeHn, HEKOHBEPTUPYEMU

e Cpok — 9 rognHu

e Jlnxea — 6-mecevyeH EURIBOR + 1.0%, HO He no-manko oT 2.5% n He noBeye oT 5%

e [lepvoa Ha NuxBeHO NnallaHe — 6 Meceua

e [lepuopg Ha rmaBHUYHO NnawlaHe — 6 Meceua, KaTo MbPBOTO NnawaHe € Ha 25.12.2027 r., a

nocneagHoTo — Ha 25.6.2033 r.

Ot 18.12.2024 r. emncuaTa e permctpmpaHa 3a Tbprosus Ha bbnrapcka gpoHgosa 6opca c ISIN koa
BG2100029243.

7. TbproBcku u Opyru 3agbrHKeHUs
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T'prOBCKI/ITe n Opyrn 3agbJnkKeHua BKNOYBAT — 3a4b/IKEeHUA KbM TbPrOBCKU KOHTPAreHTH,
3adblKeHUaA No Aoroeopun 3a Uecun,3agblikeHna no JIM3nHroen goroBopu,3agbJuKeHnA 3a aHbun, 1

Apyrv

7.1. 3agbmKeHUsi NO NIN3UHIOBYU Aorosopu
NnaunHrosun AOroBopu, KOMTO He Ca NPU3HATU KaTo Nacuse

ﬂ,py)KECTBOTO e V|36pano Aa He npu3HaBa 3aablpKeHune no JM3nHroen O0roeopu, ako Te ca
KpPaTKOCPO4HM (J'IVI3VIHI'VI C O4aKBaH CpPOK OT 12 meceua unum I'IO-MaJ'IKO) U ako Te Ca 3a HaeM Ha aKTnBu
C HUCKa CTOMHOCT. lNnawaHus, HanpaBeHu No Te3n JIM3NHIroBn O0OroBopu, ce npu3HaBat KaTo pa3xon
no NMHenHns Metog. B gonbrHeHune, HAKOM NPOMEHNNBU NTM3NHTOBU NNauwlaHnAa He Morat ga oboar
NpnU3HaBaHM KaTo JIM3NHIoOBU NMacuBu 1 ce npu3HaBaT KaTo pa3xod B MOMEHTa Ha Bb3HMKBAHETO UM.

8. Coenku cbe CBBbpP3aHu nuua

Cebp3aHnte nuua Ha [pyXKecTBOTO BKMYBaAT AbLUEpHU ApYXKecTBa, CODCTBEHUUUTE, KIYOB
yrpaBneHcKn nepcoHan 1 apyxxectsa nog obuy KoHTpon B rpynata Ha MHeecT Kenutwn AL

AKo He e M3PUNYHO yNOMeHaTOo, TpaH3aKunnTe CbC CBbp3aHn Nnuua He Ca U3BbpLUBaHM Npu cneynanHu
yCrnoBuA 1 He ca npegoctaBAHU Unu nonyvyaBaH HUKakBu rapaHuUunin.

9. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU
Llenu n nonutuka Ha pHLKOBOACTBOTO MO OTHOLUEHME yNpaBlfieHMe Ha p1UcKa

,D,p)/)KeCTBOTO € WN3JNI0XKEeHO Ha pa3nnyHn BMAOOBE pPUCKOBE MO OTHOLWUEeHMEe Ha (*)VIHaHCOBVITe cun
MHCTPYMEHTW. Hain-sHaunmute CbVIHaHCOBVI PpUCKOBE, Ha KOUTO € U3JT0XKEHO lD,py)KeCTBOTO, Ca nasapeH
PUCK, KpeanTeH n NMKBNOeH pUCK.

YnpaBneHneTo Ha pucka Ha [py»ecTBOTO Ce OCbLLUEeCTBABA OT PbKOBOACTBOTO. Heros npuopuTeT e Aa
OCUrypY KPaTKOCPOYHUTE U CPEAHOCPOYHMTE MapuYHW MOTOLM C Len MOKpUBaHe Ha TEeKyLiuTe cu
3aabIHKEHMUS.

9.1. AHanu3 Ha nasapHusA pUCK

Bcnencteme Ha 1M3nons3BaHeTO Ha (PUHAHCOBU MHCTPYMEHTU [pyXeCTBOTO € U3NOXEHO Ha nasapeH
PUCK U MO-KOHKPETHO NMXBEH PUCK, KOETO Ce ObIKN Ha onepaTuBHaTa N MHBECTULNOHHATa AeNHOCT Ha

[pyxecTtBoTO.
9.1.1. JInxBeH puUck

MNonuntukata Ha ,D,py)KeCTBOTO € Haco4YeHa KbM MUHUMU3NPAHE Ha JMXBEHUA PUCK. Kbm Kpaa Ha
OTHEeTHNA nepuon ,D,py)KeCTBOTO OTHUTA 3aAdblDKeHUA No nojlydeHU 3aemMun C NMpOMEHIIMB JNNXBEH
NPOLEHT. 3a ga Hamanu msnaraHeTo Ha JIMXBEH PUCK, PBKOBOAOCTBOTO € B3€eJi0 pelleHne 4act oT
npenocrtaBeHUTeE OT ,D,py)l(eCTBOTO 3aeMu (HaVI-Be‘-Ie ﬂ,'bJ'IFOCpO‘-IHI/ITe) CblLLO Aa Ca C NpOMEHITNB JINXBEH
NPOLEHT. Coblwo Taka, PBbKOBOACTBOTO Ha ,D,py)l(eCTBOTO BHMMATENHO cnean AOBWXEeHUEeTO Ha
NPOMEHNTMBUTE KOMIMOHEHTU B JINXBEHUTE NMPOLEHTU N MaA TOTOBHOCT 3a CKIMKOYBaHETO Ha XeaxXupalln
onepauunn.

9.2. AHanus Ha KpeguTHUA PUCK

KpeOuTHUSIT puck NpeAcTaBnsBa pUCKbT AadeH KOHTpareHT Aa He 3annati 3aQbiPKEHUETO CU KbM
OpyxecTBoTO. [pyKeCTBOTO € M3MOXKEHO Ha TO3N PUCK BbB Bpb3Ka C pasnnyHM UHAHCOBU
MHCTPYMEHTU, KaTo Hanp. npu NpegocTaBsAHETO Ha 3aeMu, Bb3HWKBAHE Ha B3EMaHWUS OT KIIUEHTU U
apyrn. NanaraHeto Ha [pyecTBOTO Ha KpeaMTeH PUCK € orpaHnYeHo Ao pasmepa Ha GanaHcoBaTa
CTOMHOCT Ha (PUHAHCOBUTE aKTVBM, NPU3HATU B KPas Ha OTYETHUA Nepuomd, KakTo e NMoco4YeHo No-aony:

KpeauTHUST pUcK OTHOCHO Mapu U MapuyHM EKBUBANEHTM Cce cuMTa 3a HEeCHLLUIECTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHku ¢ gobpa penyTaunsi U BUCOKA BbHLUHA OLeHKa Ha KPeaUTHUS PEATUHT.

3aryba oT obesueHka He e Mpu3HaBaHa MO OTHOLUEHWE Ha B3eMaHusiTa OT CBbp3aHM fvua u
KpaTKOCPOYHUTE (hMHAHCOBW akTuBW. BanaHcoBWTE CTOMHOCTM, OMMCaHW MO-rope, NMpeacTaBnsiBaTt
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MaKkcMMariHO Bb3MOXHOTO M3naraHe Ha KpeauTeH pUck Ha [pyKecTBOTO MO OTHOLUEHME Ha Te3u
(pMHAHCOBMW NUHCTPYMEHTMU.

9.3. AHanus Ha NMUKBUAHUA PUCK

JNINKBMOHUAT pUCK NpeAcTaBnsBa pUCKbT [pyKeCTBOTO Aa HE MOXeE [a rnoracy CBOUTE 3afbiHKEHUs.
OpyxecTBOTO NocpeLla Hy>auTe Cv OT NIMKBUAHWU CpeacTBa, KaTo BHUMATENHO cneam nnawaHusta no
noracuTenHUTE niaHoBe Ha (UHAHCOBUTE CU 3abIPKEHUS, KaKTO U BXOASALLMTE U U3XOAALLM NAPUYHU
noTouM, Bb3HUKBALLM B X04a Ha onepaTuBHaTa AerHocT. HyxanTe oT NMKBUAHM CpeacTBa ce cnegsr
3a pasnuMyHU BPEMEBMW MEPUOAMN - EXXEOHEBHO U eXeceaMUYHO, KakTo M Ha 6asata Ha 30-gHeBHM
NporHo3u. Hyxxante oT NUKBMAHM CpeacTsa B AbMrocpodeH nnaH - 3a nepuoam ot 180 n 360 gHu, ce
onpeaenaT MeceyHo. Hyxaute oT napuyHM cpeacTBa ce CpaBHSBAT TeKyLMTe akTuBK, 3a aa obaat
YCTAaHOBEHN W3NUWBUX MM gecduumtn. To3nm aHanu3 onpegdenst ganu HanuyHuTe pecypcu Ha
pa3nosoXeHUe e ca AOCTaTbyHU, 3a Aa NOKPUAT HyXauTe Ha [pyecTBOTO 3a nepuoaa.

OpyxecTBOTO AbpXM Napu B Gpon, 3a Aa nocpella NUKBMAOHUTE CU HYXAW 3a nepuoam oo 30 gHw.
CpefcTsa 3a AbNrOCPOYHUTE NUKBUOHWN HYXOUN Ce OCUTypsiBaT Ypes 3aeMmn B CbOTBETHUSA pasmep.

dPuHaHCOBUTE aKTUBM KaTo cpencTBO 3a ynpaBrieHUWe Ha NMKBUOAHUA PUCK

anI OUeHABaHETO U ynpaBJiEHNETO Ha JIMKBUOHUA PUCK ﬂ,py)KeCTBOTO OT4MUTa OYakBaHUTE NapuU4HU
nortoun ot q)I/IHaHCOBVI WHCTPYMEHTHN, no-cneunanHo HarnnM4yHuTe napudHn cpeactBa U TbpProBCKU
B3emMaHusa. Hanuyuute napn4Hn pecypcu n TbproBCKN B3eMaHUA HagBullaBaT 3HAYUTESNTHO TEKYLLUTE
HYXXOW OT MU3XoAsALl napuyeH noToK. CbrnacHo ckniodeHuTe OOroBopn BCUYKM NapunyHM notoun oT
TbProBCKn B3eMaHMA Ca AbJIXKMMU B CPOK A0 €AnH Mecel.

9.4. AHanus Ha BanyTHUA PUCK

BanyTHMAT puck e pMCKbT OT HEraTMBHOTO BNNSIHWE Ha KonebaHus B npeobnagasalumTe BanyTHA
KypcoBe BbpXY (OMHAHCOBOTO CbCTOSHME U NapuyHUTE notoun Ha [pyxecTBoTo. Tbi KaTo
6bnrapckuaT nes e pmkcupaH KbM eBpOTO M [pyxecTBOTO NpeacTass pmHaHCOBUTE CYM OTHETU B
6bnrapcku nesoBe, BanyTHUSAT PUCK € CBbP3aH eQUHCTBEHO C BanyTuTe, pasnuyHu oT €Bpo.

10. Monutnka 1 Nnpoueaypu 3a ynpaeBrieHne Ha kanuTana

LlenuTe Ha OpyxecTBOTO BbB Bpb3ka C yNpaBreHve Ha kanvuTana ca:

e [fa ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa NPOAbIMKM Aa CbLUecTByBa kaTo AeWCTBaLlo
npeanpusitue; u

e [a ocurypu ageksaTtHa peHTabunHocT 3a cobcTBEeHUUUTE, KaTo onpeaens LeHata Ha NpoaykTuTe
W yCryruTe cU B CbOTBETCTBME C HMBOTO Ha puUCKa.

ﬂ,py»(eCTBOTO HabniogaBa kanuTana Ha 6asaTta Ha CbOTHOLUEHMETO Ha COOCTBEHUS KanuTan KbM
HEeTHUA ObIr.

HeTHnaT gbnr BknioyBa CymMmaTa Ha BCUYKM 3ablDKeHudA, HamarieHa C GanaHcoBaTa CTOMHOCT Ha
napute n napnyHNTE eKBUBaneHTun.

Llenta Ha [pyXecTBOTO € Aa nogabpXa CbOTHOLLIEHMETO Ha Kanutana kbM 00L0TO oMHAHCUpaHe B
pasyMHU rpaHuLu.

30.10.2025 .
rp. Cocusa
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