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MHOANBUAOYANEH OTHET 3A NMEYA/IBATA U 3ATYBATA U IPYTUA BCEOBXBATEH 0OXO/ KbM
30 FOHU 2026 r.

2026 2025
MpunoxkeHne  EUR'000 EUR000

Mpuxogmn oT AnMxsun 1.1.1. 207 154
Pa3xoau 3a Mxeu 1.2.8. (416) (467)
Mpuxoay oT AUBNAEHTHU - - 23
e e T T a1 s
Mevyanba v 3arybu oT onepauum, KOUTO Ce OTYUTAT HETHO 1.2.2 5 52
HetHa neuanba / (3ary6a) UOT OLleHKa Ha MHBECTULMOHHMU 59 i i
MMOTU MO CNpaBeaIMBU CTOUHOCTW.
Mpuxoau OT 4OroBOPU C KAUEHTH 1.1.2. 17 17
Apyrn npuxoamn 1.1.3. 10 369
Pa3sxoau 3a matepuanu 1.2.3. - (5)
Pa3xoam 33 BbHLUHM yCAyru 1.2.4. (67) (88)
Pa3xoau 3a amopTnsaumn 1.2.5. (2) (4)
Pa3xoau 3a nepcoHana 1.2.6. (31) (212)
Opyru pasxoau 1.2.7. (6) (125)
Opyru domMHaHCcoBM pasxoau 1.2.8. (2) -
Meuan6a/3ary6a 3a neproga oT NPoAbAXKABALLM AEHHOCTH, 21 32
npeaun AaHbYHO obnaraHe
Pa3xop 3a gaHbum 1.2.9. - -
Opyr BceobxsaTeH goxon - -
O6uw,0 BceobxBaTeH goxoa 3a nepuoaa 21 32
Joxopa Ha aKuums 1.2.10. 0,003 0,004

MpunoxceHusma om cmpaHuya 9 0o cmpaHuya 46 ca HepasdesnHa Yacm om UHAHCOBUA omyem

NELI'ILIEVA Digitally signed by NELI
. - ILIEVA KRASTEVA-KYOSEVA
MpeacraBnasawy: Henu Kpberesa - KboceBa KRASTEVA- ILIEVA KRASTEVA KYOSE
KYOSEVA +03'00'

Cobcrasuren: CyerosoaHa KaHtopa baxapaH EOO/, upes
Takyxu baxapaH — Ynpasuten

i Digitally signed by
ca kU hl-ll Takuhi Varuzhan
aruzhan  Baharyan
Data Ha opo6peHue: 30.07.2026 . Date: 2026.07.30

Baharyan = 155306 10300
rp. Codums



WHAUBUAYANEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE KbM 30 FOHU 2026 r.

2026 2025

MNpunoxenne EUR'000 EUR 000
AKTUB
HeTekywm aktemn
MMOTH, CbopbKEHUS, MallMHN 1 0bopyaBaHe 2.1. 400 402
MHBECTULUMOHHN UMOTU 2.2. 7 449 7 449
HemaTepuanHu akTuBK, pasnmnyHKM OT penyTauma 2.3. - -
MHBecTMumMK B AbLEPHN, CbBMECTHM N aCOLMNpPaHN 2.4. 684 684
npeanpuATmA
HeTeKyLn TbProBCKU M APYrn B3eMaHUA 2.5. 253 277
06,0 HeTeKyLM aKTUBYU 8 786 8 812
TeKywu akteu
®UHAHCOBM aKTMBM 2.6. 15564 15476
TeKyLn TbProBCKU U APYrK B3eMaHUA 2.7. 7168 7764
TeKyLM JaHBYHU aKTUBM 2.8. 1 -
MapuyHKU cpeacTea 2.9. 139 25
06,0 TEKyLM aKTUBYU 22 872 23 265
ObLLO AKTUBU 31658 32 077




MHAOUBUAYANEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE KbM 30 FOHU 2026 r. - TPOAB/TKEHUE

CobcTseH Kanutan u Macusu
OcHoBeH KanuTtan

Pesepsu
HepasnpegeneHu neyanbm / HENOKPUTK 3arybm

Meyanbu/3arybu 3a rognHarta

0O6wo cobcTBEH KanuTan

HeTtekywm nacuem
MacrBum No OTCPOYEHU AaHDBLN
®duHaHCOBM Nacmem

0610 HeTeKyLLM NacMBm

TeKkywm nacusm

®duHaHcoBM Nnacusy, B T.u.
®duHaHcosU nacusu om c8vP3AHU AUYA

THbproBCKU U APYIU 334 bKEHUA, B T.u.:
Topeo8CKU U Opyau 3a0b/XEHUA Oom C8bP3aHU
auya
3aabnXKeHUA KbM nepcoHana
O6LWo TeKyLwu nacusm
06wo nacusun

ObLLO COBCTBEH KAMUTAN U NACUBU

2026 2025
NpunoxeHne EUR'000 EUR'000

2.10.1. 3793 3803
2.10.2. 1598 1598
2.10.3. 174 (398)
2.10.3. 21 562
5586 5565

2.11. 318 318
2.12. 13 000 13 000
13318 13318

2.13. 11475 11 864
6 140 6 109

2.14. 1279 1329
1011 1011

2.15. 1 1
12754 13194

26 072 26 512
31658 32077

MpunoxceHusma om cmpaHuya 9 0o cmpaHuya 46 ca HepasdesnHa Yacm om UHAHCOBUA omyem

. NELI ILIEVA Digitally signed by
Npeacrasnasaw: Henu Kpberesa - Kbocesa | oo e

Date: 2026.07.30

KYOSEVA 15:43:53 +03'00'

Cocrasuren: CyerosoaHa KaHtopa baxapaH EOO/, upes
Takyxu baxapaH — Ynpasuten

. Digitally signed
TakUhI by Takuhi

Varuzhan

Data Ha opgo6peHue: 30.07.2026 r. Varuzhan g;i.,vo

Baharyan
rp. Copusa

Date: 2026.07.30
15:54:48 +03'00"



UMHAUBUAOYANEH OTYET 3A NMPOMEHUTE B COBCBEHUA KAMUTAN KbM 30 HOHU 2026 r.

Canpgo Kbm 31.12.2024

Meyanba/3aryba 3a nepnoaa

Canpo kKbm 31.12.2025

Meyanba/3aryba 3a nepmnoaa

MpomsaHa oT NpeBanyTMpaHe

Canpgo Kbm 30.06.2026

OcHoBeH Pesepsu HatpynaHu 0610 cobcTBeH
Kanutan neyanbu/3arybu Kanutan
EUR'000 EUR'000 EUR'000 EUR'000
3803 1598 (398) 5003
- - 562 562
3803 1598 164 5565
- - 21 21
(10) 10
3793 1598 195 5586

MpunoxeHuama om cmpaHuya 9 0o cmpaHuya 46 ca HepaszoeanHa Yyacm om pUHAHCO8USA omyem

MpepcraBnasawy: Henn Kpbcrtesa - KboceBa

NELI ILIEVA Digitally signed by NELI

ILIEVA KRASTEVA-

KRASTEVA- KYOSEVA

Date: 2026.07.30 15:44:10

KYOSEVA +0300

Cobcrasuren: CyeroBoaHa KaHtopa baxapsaH EOO/, upes

Takyxu baxapAH — Ynpasuten

Darta Ha opgo6peHue: 30.07.2026 r.

rp. Codums

Digitally signed by
Takuhi Varuzhan

Varuzhan Baharyan

Date: 2026.07.30

Baharyan 15:55:35 +03'00'



MHANBUAOYANEH OTYET 3A MAPUYHUTE NOTOUU KbM 30 FOHU 2026 .

2026 2025

EUR'000 EUR'000
OnepaTtvMBHa AEeAHOCT
MNocTbnneHna oT KANEeHTH 17 22
MnawaHmna Ha 4oCcTaBUULM (60) (65)
MapuyHM NOTOLM, CBBP3aHM C Bb3HArpaxKaeHus (30) (21)
MnawaHma nan Bb3CTaHOBABAHUA HA AaHbLM BbPXy 40X0A3 - (17)
MNonyyeHn anBmMaeHTH - 23
Jpyrv napmyHn NOToUM OT OCHOBHA AeNHOCT (2) -
HeTeH napuyeH NOTOK OT onepaTMBHa AeNHOCT (75) (58)
MHBeCcTULMOHHA AeiiHoCT
3aKkynyBaHe Ha MMOTW, MALWWHU U CbOPDBIKEHUSA, - -
KNacMPULMPAHO KAaTo MHBECTULMOHHN AeMHOCT
MocTbnAeHUA OT 3aemu - -
MnawaHuna no saem - -
Mony4yeHn nnxsmn 99 338
MocTbnneHus oT npoaaxba Ha GUHAHCOBU MHCTPYMEHTHU 5575 3598
MnawaHua 3a npnaobreaHe Ha GMHAHCOBU MHCTPYMEHTU (5 149) (17 684)
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeiHOoCT 525 (13 748)
duHaHcoBa geitHocT
MocTbnneHusa ot 3aemu - 30 167
MnawaHma no 3aemu (57) (15 747)
MonyyeHn nnxsu - -
MnateHn nuxsu (244) (525)
Opyrv napuyHu noToum oT $pUHaHCOBa AEAHOCT (35) (36)
HeTeH napuyeH nNoToK oT ¢pUHAHCOBA AENHOCT (336) 13 859
HeTHa npomsaHa B napu U NapuyHU eKBUBANIEHTU 114 53
Mapu n NapuyHM eKBUBaANEHTU B HAYaN0TO Ha roanHaTa 25 5
Mapu n napu4yHU eKBUBANEHTU B KPaA Ha roguMHara 139 58

MpunoxceHusma om cmpaHuya 9 0o cmpaHuya 46 ca HepasdenHa Yacm om UHAHCOBUA omyem

Mpepcrasnasawy: Henm Kpbctesa - KboceBa  NELIILIEVA
KRASTEVA-

KYOSEVA

Cobcrasuren: CyerosoaHa KaHtopa baxapaH EOO/, upes
Takyxu baxapaH — Ynpasuten

Takuhi
Varuzhan

[ara Ha op06peHue: 30.07.2026 r. Baharyan

rp. Codums

Digitally signed by NELI
ILIEVA KRASTEVA-
KYOSEVA

Date: 2026.07.30 15:44:27
+03'00"

Digitally signed by
Takuhi Varuzhan
Baharyan

Date: 2026.07.30
15:56:29 +03'00"



MoACHUTENHU NPUNOKEHUA KbM UHAUBUAYANHUA PUHAHCOB OTYET
. O6wa nHpopmauua
HaumeHoBaHue Ha gpyxectsoTo: Conap Jlornctuk AL, EMK 203125790

CobBet Ha [lupektopure:

- Henun Kpbctesa KboceBa — nanbaHuTeneH yneH Ha CA;
- Xpncto CumeoHoB —uneH Ha CL;

- Kpacvmunp Togopos—uneH Ha C/.

Mpeacepaten: Hean Mnnesa KpbcteBa Kbocesa

Cocrasuten: CuetosogHa KaHtopa baxapaH EOO/, upes3 Takyxu baxapaH — Ynpasuten
[bpkaBa Ha perucTpauma Ha gpyxecrBoTo: Penybanka buarapums;

Cepanuuie n agpec Ha peructpauma: rp. Copus, yn. NMosmtaHo Ne 9, Bx. b, eT1.3, oduc 9;
O6cnyxBawm 6aHku: Tekcum baHk AL v LLKB ALL;

®durHaHCcoB OTYET € MHAMBUAYaNeH GUHAHCOB OTYET Ha [lpyKecTBoTO.

MpepmeT Ha aeliHocT: OCHOBHaTa My AEMWHOCT e CBbP3aHa C MHCTAIMPAHE Ha COMAapPHU NaHeN, BKAKUYUTENHO BbPXY
CO6CTBEHM MMOTH, M NOCAEABALLATA UM eKCNoaTaumsa; npuaobusaHe, ynpasieHue, oueHKa v Npoaaxkba Ha yyactua B
6bAraPCKM M YYKAECTPAHHU ApysKecTBa B chepaTa Ha Bb306HOBAEMUTE M3TOYHWLM Ha eHeprus; ynpasaeHue Ha
NPoeKT™M M u3paboTBaHe Ha MPOrpamu, CBbP3aHW C YCBOABAHE Ha rPAHTOBU GUHAHCUPAHWA, HACOYEHW KbM
NPOV3BOACTBOTO Ha €Heprus OT Bb306HOBAEMM M3TOYHMUM, y4yacTMe B Nasapu 3a TbProBUA Ha CYPOBUHU U
eNeKkTpoeHeprMs OT Bb306HOBAEMW W3TOYHMUM, NpuaobuBaHe, ynpaeneHve u npogaskba Ha obauraumm,
dUHaHCMpaHe Ha APYr1M APYXKEecTBa, B KOUTO APYMKECTBOTO y4acTBa M BCAKAKBLB APYr BMA AEMWHOCT, HesabpaHeHa oT
3aKoHa. [leiMHOCTMTe, 33 KOWTO Ce M3WCKBa paspelleHue, Ce M3BbpLIBaT C/ied NojyyaBaHe Ha HeobXxoAMMOTO
paspelleHue OT HaZ/IeKHWUA OpraH.

[JeHocTTa Ha [lpyKecTBOTO He Ce OrpaHn4yaBa CbC CPOK UK APYro NPeKpaTUTeNHO ycnoBue.
JpyxectBoTO e NybAnMYHO ApyKecTBO NO cMucbaa Ha 3MTMLUK.
[pyKecTBOTO He e perncTprpaHo Kato GMHAHCOBA MHCTUTYLMA.

JAarta Ha mexXanHHUA PuHaHcosua otyet: 30.07.2026 r.

TeKyw, nepuoa;: rogmHaTa 3anoysalta Ha 01.01.2026 r. n 3asbpusaLla Ha 30.06.2026 r.
MpeaxopeH nepuoa;: rogmHata 3anoysawa Ha 01.01.2025 r. 1 3asbpwBawa Ha 31.12.2025r.
[ata Ha ogo6peHune Ha dpMHaHcoBuMA oTyeT: 30.07.2026 .

OpraH 0g06pun PpuHaHcoBmA oTyeT: CbBET Ha AUPEKTOPUTE.

CTpyKTypa Ha OCHOBHMA KanuTan

OCHOBHMAT KanuTan Ha Apy*KecTBoTo KbM 31.12.2025 . e B pasmep 3 793 023 eBpo, pasnpeaeneHun B 7 437 300 b6pos
6€3HaNIMYHM NOMMEHHM aKLmm ¢ HommHan 0.51 eBpo LLeHTa BCAKa.

HayanHus KanuTan, ¢ KOWTO € perncTpupaHo apyxectBoTo e 2 652 224 eBpo, ype3 anopTUpaHe Ha ABUXUMU U
HeABUKMMU BELLN.

AKUMOHepHa cTpyKTypa Kbm 30.06.2026 r.:



Bpou

AKunoHepu aKkun % oT KanuTana
KM TpuiiH EHepaxkm ®oHa ALL (ctapo ume KanmaH MpuitH EHepayxun ®ong ALL) 4847 300 65.18
HO® KoHkopa ®oHg — 7 CayT UiicT HOpbn 1110000 14.92
KoHKopa ®oHa-8 AnTtepHaTtuseH MHBecTMunoHeH PoHp, 1035000 13.92
MOK Covrnacue 445 000 5.98
O6wo 7 437 300 100

Ha 25.01.2019 r. opy»XecTBOTO eMUTUPa eMmuUcusa obMKHOBEHU, cBOBOAHO npexBbpafemu, Be3HaNNYHN, TNXBOHOCHM,
nonmeHHu, obesneyeHn obamraumm c ISIN Kog BG 2100002190, B pasmep Ha 12 782 297 eBpo, CbC CPOK OT OCEM
rogvHN U roayiieH anxseH npoueHT 4,40%.

ObavraummTe ca emuTMpaHW Mpu yCAoBMATA Ha 4acTHo / HenybAWyHO npegnaraHe/, KaTto MpaBo Aa 3anuceaT
0b6AuraumMmn MMmaT camo NOKaHEHM OT eMUTEHTA BaHKKU, NEHCUOHHN GOHAOBE, MHBECTULIMOHHWN APYKECTBA, A0rOBOPHM
¢doHpoBe.

C peweHue no npotokon Ne 49 / 14.08.2019r. CbBeTbT Ha aupektopute Ha ,BPB” AL — Codusa B3nma pelueHue 3a
AONyCKaHe Ha eMUCUATa 06MraumMm 4o TbproBusA ¢ HavanHa aata 19.08.2019 r. bopcos Kog Ha emucuaTa - SL1A.

PerynatopHa pamka
[enHocTTa Ha [lpy»KecTBOTO ce KoHTpoaupa oT Komucua 3a puHaHcoB Haasop n bbarapcka PoHaosa bopca A/
CneuundmryHO 3aKOHOAATE/ICTBO, KOETO € NPUIOKMMO KbM AeMHOCTTa Ha [py»KecTBOTO e:

- 3AKOH 3a ny6anM4yHOTO npeanaraHe Ha LEHHU KHUXKaA;

- HAPEABA Ne 2 ot 09.11.2021 r. 3a NbpBOHAYa/HO WM MNoOCAeABallO pPa3KpuBaHe Ha MHPopmauumAa npu
ny6AMYHO NpeasiaraHe Ha LLeHHW KHUMKa W AOMyCKaHe Ha LUEHHM KHUXKA A0 TbProBWa Ha peryavpaH nasap
(O6H. - OB, 6p. 97 o1 19.11.2021 r., B cuna ot 01.01.2022 r. n NMpwueta c PeweHme Ne 231-H 01 9.11.2021 r. Ha
KomucunaTa 3a puHaHcoB Haa3op)

- HAPEABA Ne 22 ot 29.07.2005 r. 33 ycnosuaTa 1 pega 3a BNWCBAHE M OTNMCBaHE Ha Nyb/AMYHU [pyKecTsa,
OPYrM eMUTEHTU HA LLEHHU KHMXKa U eMUCUN LEHHU KHUXKA B pernctbpa Ha KOH;

- HAPEOBA ot 17.12.1997 r. 32 MMHMMANHOTO CbAbpXKaHWE Ha MbJAHOMOLWHO 33 NPeACcTaBUTEeNCTBO Ha
aKuMoHep B 06WOTO CbbpaHMe Ha APYKECTBO, YMMTO aKLMM ca BUAn npeameT Ha nNybAMYHO npepnaraHe
(o6H., OB, 6p. 124 01 23.12.1997);

- HAPEABA Ne 39 07 21.11.2007 r. 3a pa3KpuBaHe Ha ASN0BO y4yacTue B Ny6AMUYHO ApYKecTBo.

Il. Ba3a 3a usroTBsiHe Ha PUHAHCOBUA OTYET U NMPUJIOKEHU CHLLLECTBEHU CYETOBOAHMU NOJIUTUKN

UHamenayanHmuaT GMHaAHCOB OTYET e M3rOTBEH CbIACcHO M3MUCKBAHWUATA Ha 6b/rapCcKOTO CYETOBOAHO 3aKOHOAATE/NCTBO
B HauMOHanHaTa BasnyTa Ha Penybanka Bbarapus - espo.

TOYHOCTTA Ha cymuTe NpeaCcTaBeHUM B UHAMBUAYANHWA GUHAHCOB OTYET € XMNAAW eBpOo, KOATO e U oduumsanHaTa
BanyTa npueta ot 01.01.2026 r..

NHAOMBMAYANHMAT GUHAHCOB OTYET € M3roTBEH Ha NPUHLMMNA—NpPeAnoNoXKeHUe 3a AeicTBalWo nNpeanpusaTne, Koeto
npeanonara, ye [lpy»ecTBoTo LWe NPOAbAXKK AelMHOCTTa cu B 0603pMmo bbaele.

CbLUECTBEHA UH®OPMALMUA 3A CHETOBOAHATA NOJIUTUKA
ba3a 3a usrorssHe

Tosn UHameuayaneH GMHAHCOB OTYET € U3FOTBEH B CbOTBETCTBME ¢ MexayHapogHute CTaHpapTv 3a ®uHaHcoBO
OtuuTaHe, nsgaaeHu ot CbeeTa 3a MexayHapoaHua CuetosogHu CtaHaaptv (CMCC) 1 BCUYKM pasAacHeHUA U3aaaeHu
oT KomuteTta 3a PasacHeHna Ha MC®PO, konto epeKkTMBHO ca B cuia Ha U oT 1 aHyapu 2021 r. u KOUTO ca NpPUETH oT
KomucuaTta Ha EBponeickua cbtos.

NHAMBMAYANHUAT GUHAHCOB OTYET BKAOYBA MHAMBUAYANEH OTYET 3a nevanbarta unun 3arybata u apyrus sceobxsaTeH
[0XoA4, UHAMBUAYANEH OTYET 3a PUHAHCOBOTO CbCTOAHUE, UHAMBUAYANEH OTYET 32 NPOMeEHUTe B COBCTBEHMA KanuTan,
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WMHOMBUAYANEH OTYET 3@ NMaPUYHUTE NMOTOLUM, KAaKTO U NMOACHUTENHWN NPUNOKEHUA. MPpUXoamn 1 pasxoam, C U3KAOUEHUE
Ha KOMMOHEHTM Ha Apyr BceobxBaTeH Aoxo4, ce Npu3HaBaT B nevanbata unu 3arybata. [pyr BceobxBaTeH Aoxon ce
npusHaBa B OT4eTa 3a neyanbata uam 3arybata u gpyrva BceobxBaTeH AOXOA M BK/OYBA €l@eMEHTU HA MPUXOAN U
pasxoau (BKNHOYMTENHO KOpPEeKLMM OT npeknacuduKkauma), KOMTo He ca Npu3HaTM B nedyanbaTta uam 3arybarta, KakTo
M3NCKBa WM KaKTO e paspeweHo oT MC®HO. KopeKumu oT npeknacuoukauma ca cymute, npeknacubuumpaHm B
neyanba unu 3aryba B otyeTa 3a nevanbata uaum 3arybata u Apyrua BceobxBaTeH [OXOZ 32 TEKYLLMA Nepuos, KOMTo ca
61N NPU3HATK B ApYr BCEOOXBATEH [0X04 NPE3 TEKYLLMA U NPeAXOAHM Nepuogmn. TpaH3aKumMm cbe cOBCTBEHULUTE Ha
[pyKecTBOTO B Ka4eCcTBOTO MM Ha COBCTBEHMLM Ce NPU3HABAT B OTYETA 3@ NPOMEHUTE B COHBCTBEHUA KanuTan.
[pyecTBOTO M3bMpa Aa NpeacTaBu eauH oT4YeT 3a nedvanbarta waum 3arybaTta v apyrua BceobxsaTeH goxon (vav ga
npeacTasun neyanbaTta uam 3arybata u apyrua BceobxsaTeH 40Xo4 B ABa pasaena). PasgenvTe ce npeacTaBaT 3ae4Ho,
KaTo TO3W 3a nevanbata uam 3arybaTa e Nbpeu, cefBaH HENOCPEACTBEHO OT Pa3fena 3a Apyrna BceobxBaTeH L0OXO0A,
[OpyecTBoTO M3bMpa Aa NpencTaBa oTyeTa cv 33 nedanbaTa unm 3arybata U Apyrusa BceobxBaTeH [0XO0A, KaTo npwu
KnacudmkaumaTa U3noa3Ba MeToaa ,,CbLHOCT Ha pasxoauTte”.

dopmMaTbT Ha OoT4eTa 32 PMHAHCOBOTO CbCTOAHME e Ba3npaH Ha pasrpaHMYeHNeTo TeKyL/HeTekyLy,

OCHOBHU INOKA3ATEJIN HA CTOIMNMAHCKATA CPEAA
OcHoBHUTE NOKa3aTeNn Ha cTonaHckaTa cpefa, KOUTO OKa3BaT BIMSIHNME BbPXY AeNHOCTTa Ha [pyXecTBoTO,
3a nepuoga 2025 r. — 2024 r. ca npeacTtaBeHn B Tabnuuarta no-gony:

Mokasaren 2025 Kbm pgarta U3TOUYHUMK 2024
BBM npoun3BoACTBEH METOL B M/IH. €BpO™ 226911 2025 HCU 202 861
PeaneH pactex Ha BBM* 2.5 Q4 2025 HCH 0.9
NHdnauma B Kpaa Ha nepuoaa 5% 31.12.2025 HCU 2.2%
CpepeH BanyTeH KypcC Ha WaTCcKkma gonap 1.67134 31.12.2025 BHB 1.8075
BanyTeH Kypc Ha WaTcKmMa gonap 1.66355 31.12.2025 BHB 1.8826
Be3spaboTuua B Kpas Ha nepunoaa 3,5% Q5 HCU 4.1%
OcHOBeH NMXBEeH NPOLEHT B Kpaa Ha nepuoaa 1.91% 31.12.2025 BHB 2.95%

*laHHume 3a 20252. ca npedsapumesnnu, U3moyHuyu HCU, BHB-ny6aukayuu 2024/2025e.
HoBwu cTaHaapT™H, U3MEHEeHUA N Pa3ACHEeHUA Ha CbLLECTBYBALLM CTaHAAPTU KbMm 1 AHyapu 2025 r.

U3meHeHusa B MCC 21 EdeKtn oT npomeHute B 06MmeHHUTE KypcoBe: J/lunca Ha KOHBEPTUPYemocCT, B cuna oT 1
fAAHyapu 2025 r., npuet ot EC
N3meHeHnaTa 8 MCC 21 BkatoyBar:

- YTOYHABAHe Kora efHa BanyTa MoxKe Aa 6bae obmeHeHa B Apyra BasyTa M Kora He - eHa BajyTa MOXe A3
6bae obMeHeHa, KOraTo NpeanpuATMETO € B CbCTOAHWE Aa obmeHM Tasu BanyTa 3a Apyrata BanyTa upes
nasapu UAM MexaHW3MKn 3a 0OMeH, KOMTO Cb34aBaT U3MbAHUMMK NpaBa M 3aAb/KeHUA 6e3 HeonpasBaaHo
3abaBAHe KbM faTaTa Ha OLEHABaHe WM 3a onpeaesieHa Len; eAHa BanyTa He Moxe Aa 6bae obmeHeHa B
Apyra BanyTa, ako NpeanpuaTUeTo MOoXe Zia NOlyYn CamMo He3HAYMTEeIHA CyMa OT ApyraTta BanyTa;

- M3UCKBaHe Kak npeanpuATMETO fa onpenenn obMeHHUA Kypc, KOWTO ce npunara, Korato fafieHa BanyTa He
MoXe Aa 6bae obmeHeHa - KoraTo AaZieHa BasyTa He MoXe fa 6bae obmeHeHa KbM gaTaTa Ha oueHsBaHe,
npeanpuUATUETO OLEHABA CMOT OOMEHHUA Kypc KaTo Kypc, KOUTO 6M ce MpUNOXWMA NpU pefoBHA CAENKA
MeXay MasapHW y4yacTHUUM KbM [aTaTa Ha oueHABaHe M KolTo 6w oTpasun BApHO npeobnagasaluute
MKOHOMWYECKM YCOBUA.

- M3UCKBaHe 33 OMNoBecTABaHEe Ha AONbAHUTENHA MHGOPMALLMA, KOraTo BasyTaTa He e KOHBEPTUPYEMA - KOraTo
Ba/slyTaTa He e KOHBepTUpyema, NpeanpuATMETO OnoBecTABa WHPopmauuma, KoATo OM no3Bosavaa Ha
notpebutenute Ha HerosuTe PUHAHCOBM OTHETM [a NPELLEHAT KaK IMNcaTa Ha KOHBEPTUPYEMOCT Ha BaslyTaTa
B/NAIE UM Ce OYaKBA A3 MNOBAMAE HA HerosuTe GUHAHCOBM Pe3yNTaTv, GUHAHCOBO CHLCTOAHUE W MAPUYHM
noTouMm.

CraHAapTU, USMEHEHUA U PA3AACHEHMUA, KOUTO BCE OLLE HE Ca B/IE3/IM B CUJIA U He ce NpuiaraT oT No-paHHa garta oT
ApyXxecTsoTo
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Kbm patata Ha opobpeHve Ha Te3sn ¢GUHAHCOBM OTYETU Ca M3AALEHM HAKOM HOBM CTaHAAPTU, U3MEHEHUS W
pa3fACHEHWA Ha CbLLECTBYBALLUTE CTAaHAAPTH, HO He ca BNE3/IM B CUa UAK He ca npueTn oT EC 3a dpuHaHcoBaTa roguHa,
3ano4yBawa Ha 1 AHyapu 2025 r., u He ca 6BUAKM NpUNOXKEHU NO-paHO OT [pyrKecTBoTO. He ce o4yakea Te ga umat
CbLUECTBEHO BAUAHME BbpXy GUMHAHCOBUTE OTYETM Ha [lpy*KecTBOTO. PbKOBOACTBOTO OYaKBa BCUYKM CTaHZAPTU U
M3MeHeHUs aa 6baaT NpueTV B CYETOBOAHATA MOJIMTMKA Ha [pyKecTBOTO Npe3 mbpBUA Mepuos, 3anouysall, c/ej,
AaTaTa Ha BAn3aHeTo um B cuna. MNo-aony e gafeH CNUcbK C NPOMEHUTE B CTaHAApTUTE:

lroamwHu nogobpenus, B cuna ot 1 aHyapwm 2026 r., npueTwn ot EC;

- W3meHeHMA Ha KnacuduKaumaATa M OUEeHKaTa Ha PUHAHCOBUTE WMHCTPYMEHTU (M3MeHeHuAa Ha MCPO 9 u
MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

- MC®O 18 MpeacraBaHe 1 onoBecTABaHe BbB PpUHAHCOBUTE OTYETH, B cuia OT 1 saHyapu 2027 r., Bce owe
Henpwuet oT EC;

- MC®O 19 ObuwepHu npeanpuatua 6e3 nybamyHa otyeTHocT: OnoBecTABaHUA, B cuna oT 1 AaHyapu 2027 r., Bce
owe Henpwuert ot EC.

- U3meHeHua 8 MCPO 19 , AbuiepHn apyKecTBa 6e3 nyb6anyHa OTYETHOCT: onoBecTABaHe Ha MHpopmauma“, B
cmna ot 1 AaHyapm 2027 r., Bce owwe HenpueTtn ot EC

- W3meHeHna B MCC 21 MpeusuuncneHune B xunepuHdaaumoHHa BanyTa Ha npeactaBaHe, B cuna oT 1 aHyapu
2027 r., Bce owe Henpuetn oT EC

Hactoawmat nHgmeunayaneH GUHAHCOB OTYET € U3FOTBEH B XMASAN €BPO, aKO HE € YKa3aHo Apyro.
OTtyeTHMAT nepuog, obxeawa ot 01 aHyapu o 30 toHU. TeKkyw, oTyeTeH nepuog - 2026 roguHa. MpeaxoneH otyeTeH
nepuog - 2025 roguHa.

OpyxecTBOTO € Bb3npueno Aa 1u3roTesl 1 npeactassi eanH OT4yeT 3a BceobxBaTHMSA A0X0A.
MuHMManHa cpaBHUTENHA UHPOPMaLUA

C u3K/loYeHMe Ha cayyanuTe, Korato MCPO paspeluaBaT MW U3UCKBAT 4PYro, [py*KecTBOTO NpeacTaBa CPaBHUTENHA
MHGOPMALMA NO OTHOLEHWE Ha NPeAX0o4eH Nepuos 3a BCUUKM CYMU, OTYETEHU BbB GUHAHCOBUTE OTUETU 33 TEKYLLMA
nepvoa.

[pyXecTBOTO NpeacTaBs KaTo MMHMMYM [Ba OT4eTa 3a GMHAHCOBOTO CbCTOSIHME, ABa OTYeTa 3a nevasnbata wam
3arybata u apyrus sceobxsaTeH 40X0[4, ABa OTAE/IHM OT4YeTa 3a nevasnbarta uam 3arybata (ako ce npeacTaBaT Takmsa),
[Ba OTYyeTa 3a MapUYHUTE MOTOUM M ABa OTYETa 3a NPOMEHUTE B COBCTBEHMA KanuTan M CBbP3aHMTe C TAX
NOACHUTENHW NPUNOKEHUA.

KoraTo TeKkcToBaTa onucatenHa MHGOpMaLmaA, CbAbpiKalla ce BbB GMHAHCOBUTE OTYETHM 33 NPeaxoaHusa/npeaxogHuTe
nepuoa(u), npoab/kasa Aa 6bhe akTya/nHa M 3a TEKYLLMA NEpUog, ce Nnpasu BPb3Ka C npeaxonHus, ocobeHo Korato
TOBa € CBbP3aHO C HECMTYPHOCTU, MPUBIN3UTENHN OLLEHKN, MPOBM3UN WM 06E3LEHKMN.

ba3u 3a oueHABaHe, U3Nnos3BaHU NPU U3FOTBAHETO HaA ¢MH3HCOBMTE oT4yeTn

®drHAHCOBUAT OTYET e M3roTBeH Ha 6Has3aTa Ha WCTOpMYecKaTa LEeHa, C M3K/IYEHME Ha onpeaeneHn MMOTU U
®OUHAHCOBM UHCTPYMEHTU, KOUTO Ce OTYMTAT MO NpeoLeHeHa CTOMHOCT AN cnpaBea/iMBa CTOMHOCT B Kpasd Ha BCEKM
OTYETEH Nepunoa, KakTo e 06sACHEHO B cYeTOBOAHATA NOAUTUKA NO-A0Y.

NcTopuyeckaTta ueHa 0bMKHOBEHO ce 6a3mpa Ha cnpaBea/iMBaTa CTOMHOCT Ha Bb3HarpaxKAeHMeTo, KOeTo e AbXKUMO
(moroBopeHo) Npu 3amsAHa Ha CTOKM U YCAIYTU.

CnpaBeasiMBa CTOMHOCT € UgeHaTa, KOATO 6W 6una nonyyeHa npu npofaxkba Ha aKkTMB WAM naaTeHa npu
NPexsbpAAHETO Ha 3aAb/XKeHue npu obuyaiiHa caefka mMexay na3apHM yyacTHMUM KbM AaTaTa Ha OLEeHABaHe,
HEe3aBMCMMO OT TOBa Aa/iIM TasWu LieHa e NpAKOo HabsgaBaHa WMAM OUEHABA KAaToO Cce M3MO0A3Ba Apyra TeXHMKa 3a
oueHKa. Mpu onpeaensaHe Ha cnpasea/IMBaTa CTOMHOCT HAa eANH aKTUB UM NacuBs, [py»KecTBOTO B3ema noj, BHMMaHue
XapaKTEPUCTUKUTE HA aKTMB WM NACMB, TaKa, KaKTO Y4YaCTHUUMTE Ha nas3apa Ouxa B3e/M Te3n XapaKTepUCTUKM
npeasua npu LeHoobpasyBaHETO Ha aKTWMBa MM MacuMBa KbM AaTaTa Ha oueHsBaHe. CnpaBep/iMBa CTOMHOCT 3a
n3mepBaHe W/uUAKn onosecTABaHe B TO3U GpUHAHCOB OTYET, ce onpeAensa Ha Takasa 6asa, Cc U3K/AYeHUe Ha 6as3aTta Ha
aKLUMK, NNaTeXHM onepauunmn, Kouto ca B obxsata Ha MC®PO 2, AM3MHIOBM CAENKN, KOUTO ca B obxBaTa Ha MCC 17, n
M3MepPBaHMA, KOUTO MMAT HAKOWU MPUAUKU CbC cnpaBeniMBa CTOMHOCT, HO He ca Mo crnpaBeg/MBa CTOMHOCT, KaTo
HeTHa peanusnpyema ctoMHocT B MCC 2 nnu ctoHocT B ynoTpeba 8 MCC 36.

MpwunaraHeTo Ha cnpaBeA/IBa CTOMHOCT € noApobHO onoBecTeHo pasaen ,,OnpeaensHe Ha cnpaBeaMBa CTOMHOCT”.
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KpUTUUYHM cueTOBOAHM NpeLeHKU

Mpy NpunaraHeTo Ha CYETOBOAHMTE NONUTUKM Ha [py)KeCcTBOTO, KOUTO Ca OMNWUCAHW B BENEXKKUTE B HACTOALLOTO
npunoxKeHne, PbKOBOACTBOTO Ha [pPYyXKecTBOTO € ANbXKHO A3 NpPaBu MPeueHKW, NpUBAUIUTENHU OLEHKU U
npeanonoXeHna 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U NACUBUTE, KOUTO HE Ca IECHO BUAUMM OT APYrU U3TOYHMLM.
MpeLeHKUTe M CBbP3aHUTE C TAX NPeANoNOXKeHUA ce BasupaT Ha UCTOPUYECKMA ONWUT M APYrn GaKkTopu, KOUTO ce
CuYMUTaT 33 NOAXOAALM. [lefcTBUTENHMUTE Pe3yaTaTM MOraT 4a Ce Pas3/iyaBaT OT Te3M OLEHKMU.

MpeLeHKUTe U OCHOBHUTE NPEANO/IOKEHUA Ce NPernexaaTt Ha Tekywa 6asa. MpepaboTeHUTe CHETOBOAHM OLEHKM ce
npu3HaBaT B Nepuoaa, B KOWTO OLLeHKaTa e npepasrnesaHa, ako npernesa 3acara camo To3u nepuog, Uaun B nepmoa
Ha npepasrneKaaHeTo u 6baelm Nnepruogu, ako NperneanTe 3acaraT KakTo TEeKyLMA U 6baelmnte nepmoam.
KpUTUYHUTE CYeTOBOAHM NpeueHKW ca noApobHO onoBecTeHM B pasgen ,KpuUTUUHKM CYETOBOOHW MpPELEHKU W
NPUGAN3NTENHN OLLEHKK".

OnosecTABaHUA 32 KOMNEKTa ¢VIHaHCOBM oT4yeTn

MbAHUA KOMNAEKT GUHAHCOBM OTYETM, BK/IIOYBA CNEAHUTE KOMMNOHEHTU:

e Otyer 3a GMHAHCOBOTO CCTOAAHME KbM Kpas Ha Nepuosa;

e Ortyet 3a neyanbara uam 3arybata u gpyrus BceobxBaTeH AOX04 33 NEPUoaa;

e Otyer 3a NpomeHuTe B COBCTBEHMA KanuTan 3a Nepuosaa;

e  OTyYeT 3a MapMyHMTE NOTOLM 33 NEPUOLA;

o [lOACHUTENHWN NPUNOKEHUA, NPEACTaBAABAWM 0606WEHME HA NO-BaXKHWTE CYETOBOAHM NOJIMTUKM U Apyra

NOACHUTENHA MHPOPMaALLMA, CPAaBHUTEHA MHGOPMALMA MO OTHOLWEHMWE Ha NPeAXOAHMA Nepuog M

MpeacrasAaT ce ¢ e4HAKBO 3HaYeHNE BCUYKM GUHAHCOBU OTYETU B MTbJIEH KOMIMIEKT OT GUHAHCOBM OTYETU.
PbKOBOACTBOTO M36Mpa Aa NpeacTaBu eAuH OT4YeT 3a neyanbata uam 3arybata u gpyrus sceobxsaTeH AOXOA.
PbKOBOACTBOTO € M36pasio Aa NpeacTaBu KOMMNOHEHTUTE Ha A4pYrus BceobxBaTeH AOXOA Mpeau CBbP3aHUTE AaHbYHM
edeKkTU. [JaHbKbT MeXay KOMMNOHEHTUTE e pasnpegeneH mexay Tesu, Kouto buxa moram Bnocieactsme ga 6baat
npeknacuduumpaHnm B pasgena Ha neyanbata wau 3arybata, M Tesu, KOMTO HAMA BnocneacTsve pa 6baar
npeknacuduLmMpaHm B TO3u pasaen.

,D,onycmmo A/ITEPHATUBHO TPETUPaHE

B onpeaenexun cnydan, MCHO no3sosifABa noBeye OT e4HO Bb3MOXHO CYETOBOAHO TPETMPAHE Ha onpeaesieHa CAenKa
unn cvbutne. Jlnuarta, M3roTeawmM GUHAHCOBUTE OTYeTH, TpAbBa Aa u3bepaT TOBa TPeTUpPaHe, KOETO Hal-TOYHO
CbOTBETCTBA Ha AeMHOCTTa Ha [lpy»KecTBoTo.

CbrnacHo MCC 8, oT [pyXecTBOoTO Ce M3WCKBa Aa nogbepe M ga npwuaara CBOMTE CYETOBOLHM MNOJIUTMKM
nocnenoBaTenHo 3a NoAO6HUTE CAENKM U/UAK 33 APYrM CbOUTUA M YCNOBMA, OCBEH Korato gageH MCPO KoHKpeTHO
M3MCKBA WM MO3BOJIABA KaTeropusauus Ha MnosnumMmTe, 3a KOMTO MOraT Aa Ca MOAXOAALLM Pas/IMYHU MOAUTUKMN.
KoraTto gageH MC®O m3nckBa nam no3sBo/iABa TakaBa KaTeropusauus, 3a BCAKa eAHa OTAe/Ha KaTeropums ce noabupa
M NocnefoBaTesIHO Ce npuiara Hal-noaxoAawarta CHeToBOAHa NoauTuKa. Mopaam ToBa, ciej Kato Beye e us3bpaHo
HAKOE OT aNTepHaTUBHWUTE TPETMPaHWUA, TO Ce MPeBpPbLLA B CYETOBOAHA MOAUTMKA M Ce npuaara nociaegosaTesiHo.
MpomeHM NO cYyeTOBOAHATa MOJWUTMKA Ce M3BBLPLIBAT CaMO KOraTo TOBa Ce M3MCKBA MO CM/aTa Ha CTaHAapT Wau
Tb/IKyBaHe, WAM aKo, B pe3yaTaT Ha NPOMAHATa, BbNPOCHWUTE GUHAHCOBM OTYETW LEe NPEAOCTaBAT MNO-HaAeKaHa U
peneBaHTHa MHbOpMaLmA.

Korato MC®O paBa Bb3MOXKHOCT 3a 1360p, JpyKecTBOTO Bb3nprema eHO OT Bb3MOMKHUTE TPETUPAHUSA, 3 UMEHHO
TOBa, KOETO e Hal-NoAxoAALL0 3a 0bCToATeNCTBATa, B KOMTO Ce Hamupa.

duHaHcoB 0630p OT PHKOBOACTBOTO

B ponbaHeHWe Kbm ¢GUHAHCOBMTE OTYETM HA roauwHa 6asa, [pyxecTBoTOo npeactaBa [0AMWHMA [AOKNag 3a
aenHoctta. B MCPO HaAma M3MCKBaHe Aa ce npeacTaBa TakaBa MHbopmauma, makap 4e naparpa¢ 13 ot MCC 1
CbAbprKa KPATKO ONUCaHME Ha TOBA, KOETO MOMKe Ja ObAe BK/IOYEHO B eAMH roguiieH goknag. Npes aekemspn 2011
r. CbBeTbT N0 MeXAyHapoaHu cyeToBoAHM cTaHaapT (CMCC) nspgage MCPO MsnorkeHune 3a npakTuKkata—KomeHmap
HO PbKOBOOCMBOMO, KOMTO O4YepTaBa efHa LIMPOKA, HeobBbP3BallLa pamKa 3a NpencTaBAHETO Ha KOMeHTapa Ha
PbK0OBOACTBOTO BbB BpPb3Ka C GMHAHCOBUTE OTYETU, U3rOTBEHM B CbOTBETCTBME ¢ MCDO. AKo [lpyKecTBOTO pewm aa
cnepfBa yKasaHWATA, CbOobPKaWM ce B M3100eHUemo 3a NpakmuKkama, To PbKOBOACTBOTO ce Hacbpyasa fa 06ACHM
CTEeneHTa, B KOATO e 6Buno cneagaHo M3noxceHuemo 3a npakmukama. N3aBneHMeTo 3a CbOTBETCTBUE C M310HeHUemo
30 IPaKmMuKama ce A0NycKa camo, ako BbMPOCHOTO M3s10xceHuUe e buno cneasaHo nsuAno.

CoabpKaHMeTo Ha ¢uHaHcoBMA 0630p OT PbKOBOACTBOTO ce onpenens OT MECTHUM M3UCKBAHMA Ha Masapa W oT
BBNPOCUTE, KOUTO ca cneumduyHM 3a JdageHa opucamKkuma. NMopaam ToBa, [pyKecTBOTO He e NpeacTaBuno pUHAHCOB
0630p oT PbKOBOACTBOTO, a rOAMLLEH AOKNA4 33 AEMHOCTTa.
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TMPU3HABAHE HA MNPUXo4
Mpuxoam oT f0roBOPU C KIMEHTU

[oroBop e cbrnaleHne mexay ABe Wau NnoBeye CTPaHM, KOETO Cb3ZaBa NpaBa W 3a4b/IXKEHMA 3a CTPAHUTE MO Hero.
KNneHT e cTpaHa, KoATOo e CKAUnAa Aorosop ¢ [py»KecTBoTo Aa MOAyYM CTOKM UAM YCAYTU, KOMTO ca NPOAYKLMA OT
obuuaiiHaTta AeMHOCT Ha [lpy*KecTBOTO, B 3aMAHa Ha Bb3HarpaskaeHue.

[py»ecTBOTO NpM3HaBa Npuxoam, Aa Ca OTPasu NPexBbPAAHETO Ha obellaHuTe C AOroBopa CTOKM WAM YCAYrM Ha
KJAMEHTU, B pasmep, KOMTO OTpasaBa Bb3HArpaKAeHMeTo, Ha KoeTo [py»KecTBOTO OYaKBa Aa MMa MPaBoO B 3aMsAHA Ha
NPexBbpAEHUTE CTOKU UAU YCAYTU.

MpexBbpAAHETO Ha CTOKMTE WM YCAYrUTE Ce OCHOBaBa Ha KOHUEMUMATA 33 NPexBbp/iAHE Ha KOHTPO/Aa BbPXY TAX,
CNocobHOCTTa Aa ce PbKOBOAW M3MOA3BAHETO HAa aKTMBa M [la ce MOo/y4aBaT Mo CblECTBO BCUYKM OCTaHaAN NoOA3u OT
Hero. KOHTponbT BKAOYBA M crnocobHOCTTa 3a nNpeaoTBpaTABaHe Ha TOBa [APYrM ApPyXKecTBa [a pPbKOBOAAT
M3MON3BAHETO HA aKTUBA M MOJly4aBaHETO Ha NOA3K OT Hero.

MpuxoauTe OT A4OroBOPU C KAMEHTU Ce NPU3HABAT, KaKTo CneaBa:

- B TEYEHME Ha BPEMETO NO HaUYMH, KOMTO OTpa3nBa M3BbpLUAHaTa oT [py»KecTBoTo paboTa No Aorosopa;

- B onpeaeneH MOMEHT, KOraTo Ce NPEexBbp/iA KOHTPOM BT BbPXY CTOKUTE UK YCAYTUTE Ha K/IMEHTa.

MpuxoauTe OT OrOBOPU C KANEHTHM Ce NpM3HaBaT Ha 6a3a 5-eTaneH mozen 3a NpusHaBaHe, NpeAcTaBeH No-A0/y, KaTo
pasrpaHuyeHue ce npasu B CiAeAHUTE ABE HACOKW crnopes, MOMEHTa Ha Y/A0B/AEeTBOpPABaHE Ha 3afb/XeHMeTo 3a
U3MbAHEHWeE:

- 3afb/IXKEHME 32 U3NbHEHME (MPEXBbP/IAHE HA KOHTPO/) B TeYEHWE HA BPEMETO — B TO3M C/yyall npuxoanute
ce NMpu3HaBaT NOCTENEeHHO, CAeABaliKM CTeneHTa Ha MPEexBbp/IAHE Ha KOHTPO/A BbPXY CTOKUTE WAM YCAyrute Ha
KNUEHTa;

- 3ab/IXKEHME 33 M3MbJAHEHWE, YA0BAEeTBOPEHO (NPexBbp/ieH KOHTPOA) B onpedeneH MOMEHT — KAWEHTbT
noJly4aBa KOHTPO/ BbPXY CTOKUTE WM YCAYTUTE B ONpeaesieHo BpeMe 1 NpuxoamuTe ce NpusHasaT U3LAI0 HaBeaHbX.
5-eTanHUAT MOoAen 3a NpMU3HaBaHe Ha NPUXOAM OT AOFOBOPU C KANEHTU BK/IOYBA CAEAHUTE eTanu:

° ETan 1 — naeHTMdMLMpaHe Ha AOroBOpa — AOFOBOP C K/AMEHT Ce OTYMTA, KOraTo Ca M3MbJHEHU BCUYKMU OT
CNeAHUTE KpUTEPUMU:

- lOToBOPBT € 0406peH OT CTpaHUTE NO Hero;

- morart fa 6baaTt MaeHTUdULMpaHM NpasaTa Ha BCAKA OT CTPaHWUTE MO AO0roBopa Mo OTHOLLEHWE Ha CTOKMUTE
WAW YCNYrUTE, KOUTO Ce NPEXBbLPAAT;

- moraT Aa 6baaT MaeHTUPULMpPaHM YCAOBUATA Ha NAaLlaHe 3a CTOKUTE UK YCAYrnTe, KouTo Tpabsa aa 6baaT
npexsbpaeHu;

- lOrOBOPBT MMa TbProBCKa CbLHOCT;

- MUMa BepOoATHOCT [lpy*KeCcTBOTO Aa NO/yYM Bb3HArpaxAeHneTo, Ha KOeTo TO MMa NpaBo B 3aMAHA Ha CTOKUTE
WAW YCAYrUTE, KOUTO Lile 6baaT Npexsbp/ieHn Ha KAneHTa.
AKO He 6bAaT M3NbAHEHU BCUYKM OT MOCOYEHUTE MO-TOpe KPUTepuUu, AOroBOPbHT HE Ce OTYNTA B CbOTBETCTBUE C
n3nckeaHuaTa Ha MC®O 15 Mpuxoam oT A4OrOBOPU C KANEHTH.
Korato AageH A0OroBOp C K/AMEHT He OTroBaps Ha ropHWUTe KpuTepun un [pyXKecTBOTO Nojy4YaBa Bb3HarpakaeHue oT
KAWeHTa, TO NPuM3HaBa MOMYYEHOTO Bb3HArpaskAeHWe KaTo MPMXOA CaMO KOraTo € HacCTbNUAO HAKoe OT cieaHuTe
cbbuTHA:

- [lpy>KecTBOTO HAMa OCTaBally 3a4b/KEHUA 32 MPEXBbPAAHE HA CTOKU UM YCAYTU KbM KAMEHTA U € NOYUYnIo
LAN0TO MM MOYTU LANOTO OT 06ELaHOTO OT KNMEHTA Bb3HarpasaeHme, KOeTo He NoAJ/IeXn Ha Bb3CTaHOBABaHE;

- [0roBOPBT € NPeKpaTeH 1 NOYYEHOTO Bb3HarpasKaeH1e He NoAJ/exun Ha Bb3cTaHoBABaHE.

[pyKecTBOTO NpM3HaBa NOYy4eHOTO Bb3HarpaxaeHue KaTto nacus, 40OKaTO HaCTbMM e4HO OT CbbUTMATA, MOCOYEHM MNO-
rope Uau AoKaTo KpUTepumTe 3a NpUsHaBaHe, M36poeHn no-rope, 6bAaT U3NbAHEHM.

. ETan 2 — ngeHTUGUUMPaHE Ha 3a4b/IKEHUA 32 U3NbHEHWE — NPU B/IM3aHe B CW/1a Ha Aorosopa [py»ecTBoTo
oLEeHABa CTOKUTE MAKM ycayrute, obellaHn No A0roBopa C KAMEHT, U onpeaens KaTo 3aAdb/KeHuWe 3a M3Mb/HeHue
BCAKO obelllaHne Aa NPExXBbP /v Ha KAUEHTa UK

- CTOKa uan ycayra (MM Habop OT CTOKU UM YCAYTK), KOATO € OTAENHa;

- nopeavua OT OTAENHW CTOKU WAM YCAYrM, KOMTO MO CbLLECTBO Ca €AHAaKBM M MMaT CblumMA MoAen Ha
npexsbpasaHe Ha KAUeHTa.

. Etan 3 — onpeaensaHe Ha UeHaTa Ha cAaefkaTa — MpU onpeAensHe Ha LeHaTa Ha caenkaTa [pysKecTBoTo
B3ema npeasua ycaoBuATa Ha AOroBopa M 06UYaiHUTE CM TbProBCKU MPaKTUKK. LleHaTa Ha caenkaTa e pa3mepbT Ha
Bb3HarpaxJeHueTo, Ha KoMTo [lpy»ecTBOTO O4yaKkBa Ja MMa NpaBo B 3aMAHa Ha NPEXBbPAAHETO Ha K/AWEeHTa Ha
obeLiaHnTe CTOKM UAN YCAYTU, C U3KIOYEHME Ha CYMUTE, CbBpaHy OT UMETO Ha TPeTU CTPaHM (Hanpumep AaHbK BbpXy
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fobaseHaTta cToMHOCT). O6eWwaHoOTO B AOroBOpPa C KAMEHTA Bb3HArparkaeHUe MOoXKe Aa BKAYBa GUKCMpaHu cymu,
NPOMEHANBM CYMU, UNU U ABETE.

. ETan 4 — pa3npegenaHe Ha LeHaTa Ha CAe/lKaTa KbM 3a4b/IXKEHMATA 3a U3NbJIHEHWE — LieHaTa Ha cAaeskaTa ce
pasnpenena Kbm BCAKO 3a4b/XKEHME 33 U3NMbJHEHUE (MM KbM BCAKA OTAE/HA CTOKa WAW ycayra) B pasmep, KOUTO
OTpassBa CyMaTa Ha Bb3HArparkAeHWeTo, Ha KoeTo [py»KecTBOTO O4YaKBa A3 MMA NPaBO B 3aMAHA Ha NPEXBbPIAHETO
Ha obelLaHWTe CTOKU UM YCAYTU HA KNWeHTa. PasnpeaensaHeTo Ha LLeHaTa Ha CAe/lkaTa ce U3BbPLUBA Ha Bb3 OCHOBA Ha
OTHOCUTENIHA EAMHUYHA NPOAAXKHA LeHa HA BCAKA OTAENHA CTOKa WM ycayra.

. ETan 5 — npu3HaBaHe Ha Npuxoda, Korato (MaM AoKato) [py»KecTBOTO yAO0BNETBOPU WM YA0BNETBOPABA
3a4b/PKEHMETO 33 WM3MbJHEHME — NPUXOAbT Ce NpPW3HaBa, Korato (MM pokaTto) [py»KecTBoTo YAOB/ETBOPM
334 b/IKEHNETO 33 U3MbAHEHME, KaTO NPEXBBP/IN CTOKUTE AW YCAYTUTE Ha KAMeHTa. Te ce cumTaT 3a NPexBbp/ieHN Ha
K/IMEHTa, KOraTo TOM NOJIy4YM KOHTPOA BbPXY TAX. 33 BCAKA 3a4b/IKEHWE 32 U3NbJIHEHUE Ce ONpeaens Npu BAN3AHETO B
CWUNa Ha [0roBopa, Aanu TO YA0BAETBOPABA 33a4b/IKEHWMETO 33 M3MbJAHEHME C TEYEeHWe Ha BPEMETO WU KbM
onpeaeneH MOMEHT BbB BPpEMETO.

Lpy»KecTBOTO NPexBbp/is KOHTPOAA BbPXY CTOKA UM YCayra C TeYeHWe Ha BPEMETO M NPMU3HABa NPUXOAM C TeYEHME Ha
BPEMETO, aKO e CMa3eH eauH OT CeHUTE KpUTepUm:

- K/IMEHTBT e4HOBPEMEHHO NOJly4yaBa M NoTpebsaBa NON3UTE, NOAYYEHU OT AeMHOCTTa Ha [lpy*KecTBOTO B X043
Ha M3MbJIHEHME HA Te3M AEWNHOCTU — TOBA HAW-4YeCTo Ca PYTUHHM M NOBTAPSALLN Ce YCAYTU;

- B pe3yaTaT Ha AeNHOCTTa Ha [lpy»KecTBOTO ce Cb34aBa MM NOA06PABA aKTUB, KOWTO KNMEHTLT KOHTPOAUPA B
X043 Ha Cb3[aBaHETO WM NOA06PABAHETO HA aKTMBA — TOBA HAW-YECTO € CTPOUTENCTBO Ha CrPpagu UM He3aBbPLUEHO
NPOM3BOACTBO, BbPXY KOETO KIMEHTA MOXe @ MMa KOHTPO;

- B pe3ynTaT Ha AeAHOCTTa Ha [lpyKeCcTBOTO He ce Cb3aBa aKTMB C anTepHaTMBHa ynotpeba 3a [pyxKecTBoTo
M TO pasnosiara ¢ 068bP3BALLO NPABO Aa NOJYYM MAalLaHe 3a U3BbPLIEHATa KbM CbOTBETHATa AaTa AEeMWHOCT — ToBa
Hali-4ecTo e Cb3faBaHe Ha CneunannsnpaH akTMB, KOMTO MoKe Aa b6bae Non3BaH eAMHCTBEHO OT KAMEHTA.

TaKcu 3a o6cnykBaHe

TaKkcuTe 3a O6C/'IY)-KBaHe Cce Npu3HaBaT Npe3 nepmnoaa Ha A0rosopa 3a 06Cl]y)KBaHe.

Mpuxopu ot puHaHcupaHe

MonyyeHoTo PUHAHCMpPaAHe ce OTYMTa KaTo MPUXO0A, KOraTo MMa 3HaYUTeHa CUTYPHOCT, Ye [lpy*KecTBOTO e U3MbAHU
YyCNOBMATA, NPU KOUTO TO € OTNycHaTo. PUHAHCUPaHe, NONYYEeHO 3a MOKPMBAHE Ha TEKYLO Bb3HMKHANM Pa3xoau, ce
npv3HaBa KaTo Mpuxoh B CbluMA Mepuol, B KOMTO ca Bb3HWKHAAW pasxoauTte. PuHaHCMpaHe, MosyyeHo 3a
npuaobusaHe Ha HeETeKyWM MaTepUanHU U HemaTepuanHW aKTMBKM Ce MPU3HaBa KaTo npuxod oT duHaHcupaHe
NPOMNOPLMOHANHO Ha HauMCaeHaTa 3a Nepuoaa amopTM3aLma Ha aKTUBKTE, NPUAOOBUTU C NONYyYeHOTO PpUHAHCUPaHe.

PA3XOAN

[pyXecTBOTO OTYMTa TeKyWO pasxoauTe 3a AeMHOCTTa MO MKOHOMMYECKM eNieMeHTM W c/ied ToBa M OTHAca no
GYHKUMOHANHO npeaHasHadyeHWe ¢ uen dopmupaHe pasmepa Ha pPasxoamMTe MO HaNpPaBAeHMA U AEeNHOCTW.
Mpu3HaBaHeTo Ha Pa3xoA4M 3a TEKYLUMA NEPUOL Ce U3BBLPLUBA NPU HAaYMCAABAHE HA CbOTBETCTBALUMTE MM NPUXOAMN.
PasxoauTe ce OTYMTAT Ha MPUHLMNE , TEKYLLO HauucassaHe”. OueHsBaT ce Mo cnpaBed/iMBaTa CTOMHOCT Ha N1aTeHOTo
WY HA NPEeACTOALLOTO 32 NAallaHe.

061K 1 aAMUHUCTPATUBHU pasxoau
Tasu pasxoaHa KaTeropua BK/IOYBA BCUYKM Pasxoam OT 06L, M aAMUHUCTPATUBEH XapaKTep.
Pa3xoau 3a NocTMraHe U U3Nb/IHEHUE HA A0rOBOP C KAUEHT

JpyKecTBOTO NpuM3HaBa KaTO aKTUB AOMbAHUTENHUTE Pa3XoAWM 33 MOCTUFAHETO Ha [AOroBOP C K/AMEHT, Camo aKo
[pyKecTBOTO O4YaKBa Te3M pasxoau Aa My 6bAaT Bb3CTaHOBEHW. TOBa Ca pa3xoauTe, KOUTO [py»KecTBOTO Mpasu 3a
nocTuraHe Ha AOroBOP C KNMEHT, KOUTO TO He BU HaNpPaBWIO aKko Aorosopa He belle dakT. AKO pasxoauTe 3a NOCTUraHe
Ha A 0roBOp He OTroBapPAT Ha MOCOYEHUTE YC/IOBMA, TE Ce MPU3HABaT KaTo Pa3xo B MOMEHTA Ha TAXHOTO Bb3HMKBAHe.
AKo pasxoauTe, HanpaBeHM NPU U3NbJAHEHNETO HA AOrOBOP C KAMEHT, He nonaaaT B obxeata MCC 2, MCC 16, MCC 38,
MCC 40, MCC 41, [pyKecTBOTO NpM3HaBa aKTUB OT Pa3xoamTe, HanpaBeHM 3a U3NbJAHEHME Ha AOr0BOP, CAMO aKo Te3un
pa3xo4m OTroBapAT Ha BCEKWN €4UH OT CNegHUTE KpUTEPUN:

-pasxoamTe ce OTHACAT NPAKO KbM AafeH AOrOBOP MM KbM OYaKBaH L0roBop, KOMTO [pyKecTBOTO MOXKe Aa
NMaeHTUGULMPA KOHKPETHO;

-pasxoauTe Ccb3gaBaT WM nopobpsasaT pecypcute Ha [pyKecTBOTO, KouTo wWwe 6baat wM3nonsBaHu 3a
yZ4oB/eTBOpPsABaHe B 6bAeLle (v 3a Npoab/aKaBaHe Ha yA0BAETBOPABAHETO) HA 3a4b/IKEHMA 32 U3MbJHEHWE;
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-04aKBa ce pasxoauTe Aa 6bAAT Bb3CTAHOBEHM.
AKTUBUTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTU3MPAT Ha CMCTEMATMYHA 6a3a, KOATO CbOTBETCTBA
Ha NPEXBbPAAHETO KbM K/IMEHTA Ha CTOKUTE MU YCYTUTE, 33 KOUTO Ce OTHACA aKTUBBT.
[JpyectBoTO Npu3HaBa 3aryba oT obe3ueHKa Ha NOAJO6HM aKTMBK, A0 cTeneHTa B KOATO HanaHcoBaTa CTOMHOCT Ha
nofobeH akTUB NpesuLIaBa:

- OCTaTbYHMA pasmep Ha Bb3HarparkaeHMeTo, KoeTo [pyKecTBOTO O4YaKBa Aa NONYYM B 3amMAHA HA CTOKUTE UK
yCNyruTe, 3a KOMTO Ce OTHACA aKTUBBT;

- pa3xofuTe, KOUTO Ca MPAKO CBBbP3aHW C NPeAOCTaBAHETO Ha Te3U CTOKU WM YCAYTU U KOUTO He ca 6uam
NPW3HaTK KaTo PasxoaMm.

Pa3xopu 3a ob6e3ueHKa

OpyKecTBOTO U3BbpPLUBA MNEPUOAMYHO MOHE BeAHbX KbM JaTtata Ha MHAHCOBMSA OTYeT nperneau 3a
Hannune/oTCbCTBME Ha YC10BMA 3a ob6e3leHKa Ha puHaHcoBMTe U HedUHAHCOBUTE CU aKTUBU. PasxoauTe oT obesueHKa
Ha aKTMBMUTE Ce MpPW3HaBaT B OT4YeTa 3a neyanbaTta mau 3arybata u apyrva BceobxBaTeH A0X04 KaTo pasxoau oT
[AeNHOCTTa B CTaTUWTeE ,pasxoam 3a 06e3UeHKN Ha HepUHAHCOBU akTUBKN® U ,HETHU 3arybu/nedanbum ot obesueHKa Ha
¢uHaHcoBM akTMBM”. TpuHUMNUMTEe Ha obe3ueHKa ca NoApPOOHO Pa3ACHEHW B MNOACHUTENHUTE OENEXKM KbM
CbOTBETHWUTE IPYNM OT aKTUBM.

®dUHAHCOBU NpUXoAu U pasxoamn

®duHaHCOBUTE MPUXOAM BKAKOYBAT NPMXOAM OT NMXBKM MO MHBECTMPAHM CPEeACTBA (BKAOUYMTENHO WMHBECTUMLMM, Ha
pasnonoskeHue 3a npopgaxba), npuxogn OT AMBMAEHTM, nedyanba oT npogaxkba Ha OGWHAHCOBM aKTMBM Ha
pasnosioskeHue 3a npogaxba, NPoMeHu B CrpaBed/iMBaTa CTOMHOCT Ha GUHAHCOBM aKTUBM, OTYATAHM MO Cnpasea/vMBa
cTrovHocT B nevanbata uau 3arybata, nedanba ot onepaumnu B HyKAecTpaHHa BasyTa, MPU3HATK KaTo nevyanbu u 3aryom.
Mpuxo4 OT ANXBM Ce NMPM3HaBa B MOMEHTA Ha HauyMC/IABaHETO My MO MeToda Ha edeKTuBHaTta nmxsa. puxog ot
AVBUAEHTV ce NpM3HaBa Ha AaTaTa, Ha KOATO e YCTaHOBEHO MPaBOTO Ha [py»KecTBOTO Aa NOJyYM NAaLLAHETO, KOATO B
C/ly4as Ha KOTMPaHW LEeHHM KHWXKa e AaTtaTta, cnef KOATO akuuuTe cTaBaT 6e3 NpaBo Ha No/jiydaBaHe Ha nociaegHus
AVBUAEHT.

Kbm pasxoaute 3a AeMHOCTTa Ce OTHACAT M GMHAHCOBM Pas3xoam, KOUTO [py»KeCTBOTO OTYMTA M KOUTO Ca CBbP3aHu C
obuyaitHaTa OelHocT. MpUHUMMTBLT Ha Hadyuc/leHWe ce OTHacA 40 GMHAHCOBMTE Pa3XOAM, Taka KaKTo ce OTHaca [0
BCUYKM APYrM KOMMNOHEHTU Ha OT4eTa 3a AoxoamTe. Te BKIOUYBAT U BCUYKM 06e3LeHKM Ha GUHAHCOBM akTUBU.
®UHAHCOBM Pa3Xxoam BK/OYBAT Pa3Xo4M 3@ IMXBM MO 3aeMM, 3arybu oT onepalumn B Yy»KAeCTpaHHa BaiyTa, NPOMEHM B
cnpaBea/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTMBM OTYMTAHM NO cChpaBesnMBa CTOMHOCT B nevanbata uam 3arybarta u
3arybu oT Xe4KMHTOBM MHCTPYMEHTU, KOMTO ce Mpu3HaBaT KaTo neyanba mau 3aryba. Bcuuky pasxoam no naatmmu
JINXBW MO 3a€MM Ce NPU3HaBaT KaTo neyanba uav 3aryba, KaTo Ce M3M0A3Ba METOAa Ha ePEKTUBHUA INXBEH MPOLLEHT.
Pa3xoam no 3aemu, KOUTO HE MOraT Aa Ce OTHecaT NPAKO KbM NpuaobMBaHETO, CTPOMTENCTBOTO UAN NPOU3BOACTBOTO
Ha OTroBapsly Ha YC/IOBMATA aKTMB, Ce Npu3HaBaT B neyanbu u 3arybu, KaTo ce M3Non3sBa mMeToaa Ha epeKTUBHUA
JMXBEH NPOLEHT.

Mevyanbm 1 3arybm OT KypCOBM Pa3NNKM Ce NPeACTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTUETH.

TMEYAJIBU UJTN 3ATYBU 3A NMEPUOAA

BCMYKM NPUXOAHM M Pa3XOAHU CTaTUM, NPU3HATU 33 Nepuoaa, ce BKAOYAT B Nevyanba nam 3aryba, ocBeH ako CTaHAapT
nnu pasacHeHne ot MCPO nsnckeat apyro.

Meuyanba nnum 3aryba e obuwata cyma Ha NPUXOAUTE MUHYC Pas3XOAMTE, KaTo Ce WM3KNHOUYBAT KOMMOHEHTUTE Ha Apyr
BceobxBaTeH goxoA.

Umomu, mawuHu, cvopbiceHusa u obopydeaHe

KaTo MOoTU, MaliMHK, CbOpBKEHUA U 060pyABaHE Ce OTYMTAT aKTUBM, KOUTO OTFOBaPAT HA KpuTepuuTe Ha MCC 16 u
MMaT CTOMHOCT Npu NpUAo06MBaHETO paBHA MK NO-BMCOKa OT 357.90 eBpo, AKTUBUTE, KOUTO MMAT CTOMHOCT NO—HMUCKA
OT MocoyYeHaTa Ce OTYMTaT KaTo TEeKyLM pasxoam 3a nepuoga Ha npuaobusaHe B CbOTBETCTBME C ofobpeHaTta
CYeTOBOAHA NOAUTHKA.

Bcekn MMOT, MalUMHA, CbOPBIKEHNE U 0bOpyABaHe ce OLeHsBA NpY NpuaobuBaHETO My MO LieHa Ha npugobusaHe
onpeaenieHa B CbOTBETCTBME C U3NCKBaAHMATA Ha MCC 16.

JpyKecTBOTO € Npueno Aa oT4uTa MMOTUTE, MALIMHUTE U CbOPbXKEHUATa B cboTBeTcTBME ¢ MCC 16 no ueHa Ha
npuaobreaHe 6€3 BCUYKM HAaTPynaHW aMOpPTM3aLMOHHN OTYMCIEHNA U HaTPynaHa 3aryba ot obesueHKa.
MocneaBalumTe pasxoamn ce nNpubasaT KbM HanaHCOBaTa CTOMHOCT Ha aKTMBA WM Ce OTYUTAT KaTo OTAENEH aKTuB,
CaMo KOraTo ce 04aKBa, Ye [py»KecTBOTO e Noayyun 6baely MKOHOMUYECKU M3roaM CBbP3aHK ¢ ynoTpebaTta Ha To3u
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aKTMB M KOraTo OTYEeTHaTa UM CTOMHOCT MOXe Aa 6bAe A0CTOBEPHO onpesesieHa. PaxoamTe 3a TEKYLWOTO obcnyKBaHe
Ha UMOTM, MALLMHU, CbOPBKEHMA N 060PYyABAHE CE OTYMTAT KATO TEKYLLM 3a Nepmoaa.

banaHcoBaTa CTOMHOCT Ha A3AeH MMOT, MallMHa, CbOpbXKEHWe Uan obopynBaHe ce OTNMCBA: Mpu npoaaxkba Ha
aKTMBA; KOraTo He Ce 04YaKBaT HUKAKBU ApYrM WMKOHOMMUYECKM M3roAM OT M3MNON3BAHETO Ha aKTMBa WAW npu
ocBobOKAaBaHe OT aKTUBA;

Meyanbata mAM 3arybarta, Bb3HMKBALLA OT OTMNMCBAHETO HAa MMOT, MalUMHA, CbOPbXKEHWe wuau obopyaBaHe ce
BKNOYBAT B nevanbata uau 3arybata KbM gaTaTa Ha OTnMcBaHe. Tesn neyandbu u 3arybu ce onpesensT Kato ce
CbNOCTaBAT NOCTbMN/IEHUATa ¢ 6anaHcoBaTa CTOMHOCT M Ce OTYMUTAT B OTYeTa 3a neyanbata mnu 3arybata v gpyrua
BCeobXBaTEH A0X04 Ha OTAENEH pes,.

OcBobogaBaHe OT aKTUB OT MMOTM, MALUMHU, CbOPBKEHUA U 000pPYyABaHE MOXKE Aa HACTbMM MO Pa3/IMYEH HAYUH
(Hanpumep uypes npopaxkba, ckaouBaHe Ha GUHAHCOB NU3MHI MAKM 4ype3 papeHus). Mpu onpepensHe paTata Ha
ocBoboKAaBaHe OT aKTMBa, [ py»KecTBOTO Npuaara Kputepmmte Ha MCC 18 3a npusHaBaHe Ha NpPUXo4 oT npoaaxkbaTta
Ha cTokn. MCC 17 ce npuaara KbM M3BaxKaaHe oT ynotpeba upes npogaxkba n obpaTeH U3UHT.

ObnroTpaiHUTE MaTepmuasHM aKTUBU Ce aMOPTU3NPAT NO JIMHEMHUA METOZ, 33 MepMoa Ha 04aKBAHUA NOJIE3EH KUBOT,
onpeaesieH KbM MOMEHTA Ha NpuaobueaHe Ha akTMBA. AMOPTU3aLMATA Ha aKTUBMTE 3aM04YBa OT MOMEHTA, B KOMTO Te
Ca Hanu4yHu B [lpy»KecTBoTO, Ha MACTOTO M CbCTOAHMETO, HEOOXOA4MMM 33 eKCMI0aTaUMATa MM MO HauyMHa npeasuaeH
oT PbKoBOACTBOTO. AMOPTM3aLMATA HA aKTUBUTE Ce NPeyCcTaHOBABaBa Ha NO-paHHaTa OT ABeTe AaTu: AaTaTa, Ha KoATo
ca KnacuduLmMpaHu KaTo AbpKaHu 3a npogaxkba cbrnacHo MCPO 5; naum gaTtata Ha OTNMCBAHE Ha aKTUBUTE;
AMOpTM3aLMATa He Ce NpeycTaHOBABa B NEPUOAM HA MPECTON UM U3BAXKAAHE OT aKTUBHA yrnoTpeba.

CpeaHuAT NoNe3eH XXUBOT B FOAUHU 33 OCHOBHUTE rPYNN AbAroTpaiHM MaTepuasHu akTMBY, e KaKTo cieaBa:

MalwunHu un obopyaBaHe 1% nuHeiHa 6a3a
CbopbrKeHus 1% nuHeiHa 6a3a
Lpyrn aktmemn 15% nuHeiiHa 6a3a

OcTtaTby4HATa CTOMHOCT M MOJIE3HUAT XKMBOT HA aKTUBUTE ce npepasrnexgat n ako e HEO6XOLI,VIMO, ce npasAT
CbOTBETHU KOPEKUUN KbM BCAKA OaTa Ha OTYETA 34 d)MHaHCOBOTO CbCTOAHME.

Korato 6anaHcoBaTa CTOMHOCT € MO-BMCOKAa OT Bb3CTaHOBMMATa CTOMHOCT, MMOTUTE, MalUUHWUTE, CbOPDBKEHUNATA U
O60py,CI,BaHETO ce oTYuTaT No TAXHATa Bb3CTaHOBMMA CTOMHOCT.

NHeecmuyuoHHU umomu

KaTo MHBECTULMOHHM MMOTH Ce OTYMUTAT 3eMU /UK CrPaam, KOMTO Ce AbPHKAT C Len NoayyaBaHe Ha NPpMXoam OT Haem
WM 33 yBENMYaBaHe CTOMHOCTTA Ha KanuTana.

KaTo MHBECTULUMOHHM UMOTH CE OTYMTAT U UMOTU, KOWTO Ce M3rpaskaaT uamn paspaboTear 3a 6bAELL0 U3MoI3BaHE KaTo
WMHBECTULMOHEH UMOT.

[lpysKecTBOTO OLEeHABAT CnpaBea/MBaTa CTOMHOCT Ha MHBECTULMOHHUA MMOT 3a Lie/ITe Ha ONOBECTABAHETO KaTo 3a
LenTa U3MNoN3Ba OLEHKM OT HE3aBUCUMM OLLEHUTENN.

Cnep, NbpBOHAYaNHOTO MpU3HaBaHe, [lpy»KecTBOTO M3MOA3Ba MOAENa Ha cnpasBeasMBaTa CTOMHOCT 3a Mnoc/ieggalla
OUEHKAa Ha MHBECTULMOHHMUTE cM MmoTW. lNeyanbaTta uau 3arybaTta, Bb3HWMKBALLA OT MPOMAHA B Cnpaseannsata
CTOMHOCT Ha MHBECTULIMOHHUA MMOT, Ce BKNKOYBA B NevanbaTa unv 3arybaTa 3a nepmosa, B KOMTO Bb3HUKBA.
[pyKecTBOTO oLeHABa CNpaBeA/MBaTa CTOMHOCT Ha MHBECTULMOHEH UMOT B cboTBeTcTBMEe ¢ MCPO 13 un oTpasnea,
Hapepg, C APYrM Helwa, A0X0A4a OT HaeMM, OT HaCTOALWM IM3UHIOBU OOrOBOPU U APYruTe AONYCKaHWUA HA NasapHWTe
Y4acTHUUM NpY ONpeaensHeTo Ha LeHaTa Ha MHBECTULMOHHMA MMOT NPU aKkTyasIHM NasapHK yCI0BUA.

Mpu onpeaensaHeTo Ha cnpasea/iMBaTa CTOMHOCT Ha MHBECTULIMOHEH MMOT ce M36Arsa 4BOMHOTO OTYMTAHE Ha aKTMBM
WM NacUBM, KOUTO Ca NPU3HATU KaTo OTAEIHM aKTUBM UAKN NACUBU.

KoraTo ce o4aKBa, Yye HacToALaTa CTOMHOCT Ha HErOBUTE NJIALLAHWNA, OTHACALLM Ce 32 MHBECTULLMOHEH UMOT (PasanyHu
OT N/AWAHMUATA, OTHACAWM Cce 3a NPU3HATM GUHAHCOBM NAcMBM), LWe HAAXBBLPAAT HaCToAWaATa CTOMHOCT Ha
CbOTBETHUTE NAaPWUYHM NOCTbNAEHMUSA, ce u3nonsea MCC 37 MpoBu3nM, YCIOBHM NAacMBU U YCIOBHM aKTUBM, 3a Ja ce
onpeaeny 4anv Apy*KecTBOTO NPU3HaBa Nac1Bea U Kak OLeHABa BCEKMU TaKbB NacuB.

B M3KAOUMTENHM CyYan MOKe e e HaAMUe ACHO A0Kas3aTesICTBO, Ye cnpaseanmsaTa CTOMHOCT He mMoKe Aa 6bae
HageX4HO OLleHEeHa Ha HempeKkbCHaTa OCHOBA MOPaAM He aKTMBEH nasap 3a CpaBHMMM MMOTWU. ToBa ce AoMycKa 3a
NPUA0BUTU HOBU MK NpeKnacudULMpaHn OT NON3BAHWU B AeMHOCTTa UMOTH. MpY HasMuMe Ha ABHA HECUTYPHOCT TO3M
WMHBECTULMOHEH MMOT ce NpeacTaBs KaTo ce M3MNo/3Ba MOAe/a Ha LieHaTa Ha npuaobusaHe.

KoraTo cnpasegnunsata CTOMHOCT Ha MHBECTULMOHEH UMOT B MPOLEC Ha CTPOUTE/ICTBO He e HaAeXKAHO onpeaennma,
HO Ce O4aKBa CrnpaseasiMBaTa CTOMHOCT Ha MMOTa Aa Oble Ha4eXAHO onpedennma, C/ied, NPUKIOYBaHE Ha
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CTPOMTENCTBOTO, B MpOLLECa Ha CTPOWUTENCTBOTO TO3M MHBECTULMOHEH MMOT ce oLeHsABa Mo cebecToiHocT. ToBa
NpoAb/IXKaBa AOKAaTO MAM HeroeaTta CnpaseainBa CTOMHOCT CTaHe HaAeKAHO onpeaesnimma Wan CTPOUTeNCTBOTO 6bae
3aBbpLUEeHO (MNo-paHHaTa oT ABeTe AaTH).

Ba A0KATO MK HeroeaTa CnpaBes/vBa CTOMHOCT CTaHe HAaAEeXAHO onpeaennma Uan CTPoUTeNCcTBOTO 6bae 3aBbpLIeHO
(no-paHHaTa oT ABeTe Aatu).

PBbKOBOACTBOTO Ce CbobpasABa C OrPaHUYEHMETO, YE aKO € OLLEHWUIO MHBECTULLMOHEH MMOT B MPOLLEC HA CTPOMUTENCTBO
no cnpaBea/iMBa CTOMHOCT, HE MOKe [a 3aK/un, Ye CnpaBesnBaTa CTOMHOCT Ha 3aBbPLUEHUSA MHBECTULMOHEH UMOT
He MOXKe 4a Ce onpeaen HageKaHo.

MHBECTULMOHHMTE MMOTWU Ce OTNMCBAT NpU 0CBOBOXKAABAHETO MM KOraTo TpaMHO ce M3BagAaT oT ynotpeba u oT
TAXHOTO 0CBO6OXKAaBaHe He ce 04YaKBa HMKaKBa bbAella nonsa.

MevyanbuTe 1 3arybute oT M3BaXKAaHe oT ynoTpeba uam ocBoboXKaaBaHe OT MHBECTULLMOHEH MMOT, CE ONPEeAENaT KaTo
pasnnKa Mexay HeTHUTE NOCTbMNIEHMA OT 0CcBOBOXKAaBaHeTo 1 BanaHcoBaTa CyMa Ha aKTMBA M Ce NPU3HABaT B OTYeTa
3a neyanbata wam 3arybata M apyrua BceobxBaTeH [0XO4 3a Nepuoga Ha M3BaxkgaHe oT ynotpeba wan
ocBoboXKaaBaHe.

HemamepuanHu akmueu

OTpenHo npuaobuT HemaTepuaneH akTms

Mpu NbpBOHaYanHO NpU3HaBaHe, OTAEAHO NPUACBUTUTE HEMaTepPMaHM aKTUBK Ce OTYUTAT MO LieHa Ha npuaobusaHe.
LleHaTa Ha npuaobuBaHe Ha BCEKM OTAENHO MPMAO6UT HemaTepuasneH aKTUB Ce CbCTOM OT MOKYyMHaTa My LeHa,
BK/NOYMTE/IHO BHOCHUTE MUTa M HEBb3CTaHOBUMMUTE AaHbLM BbPXY MNOKyMKaTa, caed npucrnagaHe Ha TbproBCcKuTe
OTCTBIKM 1 BCUYKM CBbP3aHM Pa3xoam 3a NMOAroTOBKaTa Ha aKTMBa 3a HErOBOTO M3MOJI3BaHe Mo NpeAHasHavYeHue.
Cnepn, NMbpBOHAYa/HOTO MPM3HAaBaHE Ha OTAENHO MPUAOBUT HemaTepuaneH akTMB TOM Ce OoT4dTa Mo LeHa Ha
npnaobusaHe, HamaneHa C HaYMC/EHUTE aMOpPTU3auMM M HaTpynaHaTa 3aryba oT o6esueHKa. MoNe3HMAT KMBOT U
aMOPTU3ALMOHHUAT METOA, Ce Mnpepasrnexaar B Kpas Ha BCEKWM OTYeTeH nepuof cnpamo edekTa OT npomsaHa B
npubAn3nTeNHaTa OLLEHKa, aKo MMa TakaBa M TO B NepCcneKkTuBa.

HemaTepuaneH aKkTMB Ce OTNMCBa MNPM M3BaXAAHETO My OT ynoTpeba WAM KOrato He ce o4aKkBaT Obaelm
MKOHOMMYECKM MOA3M OT HEroBOTO W3MOJI3BaHE WM M3BaxgaHero my oT ynoTpeba. MNevanbaTta mam 3arybara,
MPOU3TAYALLM OT OTMMCBAHETO Ha HEMaTepuaneH aKkTUB, Ce Onpefena KaTo pas/vka MeKAy HETHUTe npuxoau oT
M3BaXK4aHeTo My OT ynoTtpeba 1 banaHcoBaTa CTOMHOCT Ha aKTWBa, pa3/iMKaTa ce Npu3HaBea B nevasnbara uam 3arybara,
npv U3BaXK4aHeTo Ha akTMBa OT ynoTtpeba.

AmopTtusauusa

3a HemaTepuanHUTe aKTUBW C OrpaHUYeH MoJie3eH XMBOT aMopTM3aLMATa Ce U3YMUCNABA TaKa, Ye Aa ce oTnuuwe
CTOMHOCTTA HA aKTUBA MMHYC Npeanonaraemata My OCTaTb4yHa CTOMHOCT 32 BPEMETO Ha MONE3HUAT My MKOHOMMUYECKU
KMBOT KaKTO cneppa:

Opyru 15% nuHeliHa 6a3a

HemaTtepuanHu aKTMBM C HeonpeaesneH noseseH XUBOT He ce amopTU3MpPaT, HO ca 06eKT Ha npernepg 3a o6e3u.eHKa,
KaKTO € ONMMCaHOoO nNo-Aony.

UHeecmuyuu 6 OvwepHuU npednpuamus

BCMUKM MHBECTUUMM B AbLEPHU NPeanpuATUA MbPBOHAYa/AHO Ce MPM3HaBaT Mo LUeHa Ha npuaobusaHe, KOATO
BKJ/1OYBA CMpaBea/iMBaTa CTOMHOCT Ha NPeA0CTaBEHOTO Bb3HArpaXaeHne 1 pasxoamute no npnaobmeaHeTo, CBbpP3aHm
C MHBECTMUMATA.

MHBecTUUMMTE B AbLEPHU NPeANpUATHAA Ce OTYUTAT U NpeacTaBAT No cebecTolHOCT.

Obe3yeHKa Ha HeghuHaHCO8U aKMuUBU

MMOTH, MaLUWHK, CbOPBKEHUA UAM 0bopyZBaHe, HemaTepuasHUTe aKTMBM, KAKTO U WMHBECTULMOHHWUTE MMOTH,
OTYMTaHM MO LeHa Ha NpuaobreaHe ca 06eKT Ha TecTBaHe 3a 06e3ueHKa.

BanaHcoBaTa CTOMHOCT Ha Te3W aKTUBU Ce MPOBEPSABA €XEeroAHo 3a MHAMKALMA 33 06e3UeHKa M KOorato akTUBbLT e
obesuLeHeH, TON ce OTNMCBA KaTo pasxoj B oTtyeTa 3a neyanbaTta uau 3arybata v Apyrua BceobxsaTeH [0X04 40
pasmepa Ha HeroBaTa OYaKBaHa Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMaTa CTOMHOCT € MO-BMCOKaTa oOT
cnpaBea/iMBaTa CTOMHOCT, HaMasieHa € pa3xoauTe No npojaxkba, u cToMHOCT B ynoTpeba Ha aKTUB WM Ha eauHUua,
reHepupauia napuMyHK NoToum. Bb3cTaHOBMMATa CTOMHOCT ce onpenens 3a OTAEeNEH aKTUB, OCBEH B C/ly4ald, Ye npu
M3MN0/I3BAHETO Ha aKTMBa He Ce reHepupaTt MapuyHU MOTOLM, KOMTO Aa Ca B 3HAuMTe/sIHA CTeneH He3aBMCUMM OT
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napuyHUTE NOTOLM, FeHEePUPAHU OT APYrM aKTUBU WU FPYNM OT aKTMBM. AKO TOBA € TaKa, Bb3CTAaHOBMMA CTOMHOCT ce
onpeaens 3a eAMHULATA, FeHepMpaLla NapuyYHM NOTOLM, KbM KOATO aKTUBBT NPUHALNENKM.

ofaxba, n cToMHocT B ynoTpeba Ha akKTUB UKW Ha eauHMLA, FeHepUpalla NapuMyHn noToum. BbactaHoBMMaTa CTOMHOCT
ce onpefens 3a OTAENEH aKTUB, OCBEH B C/ly4al, Ye NPU M3N0A3BAHETO Ha aKTMBA HE Ce reHepupaT NAapuyYHM NoTouw,
KOWTO A3 Ca B 3HAUYUTENIHA CTEMEH HE3aBUCMMM OT MapuUyHMTE MOTOLM, FEHEpPUPaHM OT APYrM aKTUBM WUAW Fpynu oT
aKTMBM. AKO TOBa e TaKa, Bb3CTaHOBMMA CTOMHOCT Ce onpeaena 3a eAMHMLATA, reHepupaLla NapmMyHM NOTOUM, KbM
KOATO aKTUBDBT NPUHAANENKN.

CToMHOCTTa B ynoTpeba e HacTosAlaTa CTOMHOCT Ha 6baelmTe NAapUYHM NOTOLM, KOMTO Ce OYaKBa Aa 6baaT nonyyeHu
OT Tasn eaMHMUA. HacToAwmMTe CTOMHOCTU Cce U3YUCAABAT NOCPEACTBOM AMCKOHTOBM MPOLLEHTU, KOMTO Ce onpeaenat
npeau AaHbyHO obnlaraHe M OTpasfABa TeKyllaTa MNasapHa OLEHKAa Ha CTOMHOCTTA Ha MapuTe BbB BPEMETO W
cneunouYHMTE 33 eaUHULLATA PUCKOBE, YMATO 0be3LEeHKa ce M3MepBa.

3arybute oT obe3LeHKa ce NpeacTaBAT KaTo HanaHcoBaTa CTOMHOCT HA CbOTBETHUAT aKTUB Ce HaManABa A0 pa3mepa
Ha Bb3CTaHOBMMATA My CTOMHOCT.

3arybute oT obe3LeHKa ce oTYMTaT B OTYETA 3a nedyanbaTta waum 3arybata u apyrus BceobxsaTeH Aoxos (B neyanbata
unu 3arybata 3a rognHaTta), OCBEH aKo 3a AafEeHUA aKTUB He e GopMUpPaH NpeoueHbYeH pe3eps. ToraBa obesLeHKaTa
ce TpeTupa KaTo HaMasieHue Ha To3u pe3eps (Npe3 Apyr BceobxBaTeH 40X04), OCBEH aKO TA HE HaAXBbPAA HErosus
pasmep, 1 HaABUILEHWETO BEYE Ce BK/IOYBA KaTo pa3xof B OTYETa 3a nevanbarta uam 3arybata v apyrua sceobxsateH
Jilo){e)iN

MocneaBallo yBenMYyeHWe BbB Bb3CTAaHOBMMATA CTOMHOCT (33 aKTMBM, 33 KOUTO ca 6uam npusHaTM 3arybu ot
obesleHKa B neyanbaTta uam sarybarta), npeansBUKaHU OT NPOMEHWN B NPUBAUIUTENHUTE OLEHKU, CE MPU3HABa KaTo
npuxog, B oT4eTa 3a neyanbarta wuam 3arybata u apyrusa sceobxsaTeH A0X04, A0 CTEMEHTA A0 KOATO Te Bb3CTAaHOBABAT
obesueHKaTa.

AKTUBU U NMACUBU 10 JOITOBOPU C K/TUEHTU

B cvoreetcTBMe ¢ MCPO 15, KoraTto egHa OT CTpaHUTE MO AOrOBOP C KAMEHT € MU3MNbJAHUAQ 3a4b/IKEHUATA CUM MO
Aorosopa, [lpyXecTBoTo npeacTaBsa A0roBopa B OT4ET 328 PUHAHCOBOTO CbCTOAHME KAaTO aKTMBM MO AOrOBOP UM NAcKB
no AOroBOP B 3aBUCMMOCT OT Bpb3KaTa MeXAy AeMHOCTTa Ha [py)KecTBOTO W MIALWAHETO OT CTPaHa Ha K/MEeHTa.
[pyKecTBOTO NpeacTaBA OTAENHO BCAKO 6e3yc/IoOBHO MPaBO Ha Bb3HarparkAeHuWe KaTto B3eMaHe OT npoaaxbu no
OOrOBOPU C K/IMEHTM B CTATMATA ,, TbPrOBCKU U APYrv B3eMaHMA” Ha oTYeTa 3a PUHAHCOBOTO CbCTOAHME.

AKTMB NO A0roBOpP C KANEHT ce NpU3HaBa ako [Jpy»KecTBOTO M3MbAHABA 3a4b/IXKEHNETO CU, KaTO NPEXBBPAA CTOKU UK
YCAYIU Ha KAWEHT, Npean KANEHTBbT Aa NAaTU Bb3HarpaXkeHue uam npeau nnallaHeTo 4a € AbAXKMMO, C U3KAYeHne
Ha CYMWUTe, KOMUTO Ca NpeACcTaBeHM KaTo B3eMaHe Mo A0roBop C KAMEHT. AKTUB MO AOroBOP € NPaBoTo Ha [py*KecTBoTo
03 NONy4Yn Bb3HArparkAeHWe B 3aMAHA Ha CTOKUTE UM YCAYTUTE, KOUTO TO € NPEXBbPANIAO Ha KANEHT. TO3M aKTuB ce
OLEHABa B CbOTBETCTBME C M3UCKBaHMATAa Ha MC®PO 9. ObesueHKa Ha aKTMB MO A0OroBOP C KAWEHT cCe ouedBa U
npeacTaBs KakTo obesLeHKMTe Ha GMHAHCOBMUTE aKTMBK B cboTBeTCcTBME ¢ MCPO 9.

ce ouesBa W NpeacTaBa KakTo obe3lueHKMTe Ha GUHAHCOBUTE aKTUBK B cboTBeTcTBME ¢ MCPO 9.

MacmB NO AOroBOpP C KAMEHT Ce NPM3HaBa aKO KAMEHTDHT 3anialla Bb3HarpaxaeHue unu [Jpy»Kectsoto Mma npaBo Ha
Bb3HarpaxaeHue, Koeto e 6e3ycnoBHO (T.e. B3emaHe), npeau LpyKecTBOTO Aa MPEXBbP/IM CTOKa WAWM ycayra Ha
KAMEHTa, KOraTo MAallaHeTo e M3BbPLIEHO UAU AbAXKMMO (KOeTo OT ABeTe HacTbnu No-paHo). Macue nNo Aorosop e
3a4b/KEHMETO Ha [py)KecTBOTO Aa MNPEXBbPAN CTOKM WAM YCAYTM KbM KAWEHT, 33 KOUTO TO € MNOAy4Yuno
Bb3HarpaxaeHue (MM Bb3HarparKAeHMeTo € Ab/IKUMO) OT KIMEHTa.

BsemaHeTo Mo O0roBOp C KAMEHT e 6e3yc/oBHO NpaBo Ha [lpy*KecTBOTO Aa MO/y4uM Bb3HarpakaeHueTo Mo To3u
porosop. ToBa npaBo ce cyMTa 3a 6e3ycnOBHO, aKo €eAMHCTBEHOTO YC/AOBME 3a TOBa, MJallaHEeTO Ha
Bb3HarpaxaeHWeTo 4a CTaHe Ab/KUMO, € U3TUYAHETO Ha onpeneseH nepmog oT Bpeme.

JIN3UHT

CbrnacHo MCC 17 n13MHroB foroBop ce Knacuduumpa Kato GUHAHCOB JIN3UHT, aKO NMPEXBBPAA NO CbLLECTBO BCUYKU
pVCKOBE M U3roam oT cOBCTBEHOCTTa BbPXY aKTMBa. JIM3MHIOB AOTrOBOP ce Knacuduumpa Kato onepaTMBeH JIN3UHT, aKo
He NPexBbp/iA MO CbLLECTBO CUYKM PUCKOBE M M3roAM OT COBCTBEHOCTTA BbPXY aKTUBA.
OnpegensHeTo Aann AafeHO CropasymeHue NpeacTaBasBa WAM CbAbPMKa AU3MHI ce 6asmMpa Ha CbLHOCTTa Ha
CNOpPasyMeHMETO, U U3UCKBA OLLEHKA OTHOCHO TOBA 4a/v U3MbAHEHNETO Ha CNOPa3yMeHMETO 3aBUCH OT U3MON3BAHETO
Ha KOHKPEeTEH aKTUB UM aKTUBM U JaNU CNOopasyMeHUeTo NpexBbp/a NPaBoTo 3a U3MNoA3BaHe Ha akTuBa. MpeoueHKa
3a TOBa Aa/M [ALEHO CMopasyMeHWe CbAbPMKa JM3MHT Clej, HeroBoTO Hayasno, Ce M3BbPLIBA eAMHCTBEHO, aKo e
YZ0B/E€TBOPEHO HAKOE OT NOCOYEHUTE NO-A0/1Y YCNOBUA:

v' Hanuue e NpomsAHa B AOrOBOPHUTE YC/IOBUA, OCBEH aKO NPOMAHaTa He e npeABuAeHa eAMHCTBEeHO Aa

MOAHOBU MW YA CNOPA3yMEHMNETO;
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v/ ynpa)XHeHa e onuuaA 3a NOAHOBABAHE MU MEX Ay CTPaHUTE € AOrOBOPEHO YAb/XKaBaHe Ha CNopasyMeHMeTo,
OCBEH aKO CPOKbT Ha NOAHOBABAHETO WM yAb/KaBaHETO € 6W/i MbPBOHAYANHO BKAKOYEH B CPOKa Ha
JN3KHTa;
v' Ha/uue e NPoMAHa B ONpeaeNeHNeTo Aan U3MbJHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Ha/uue e CbliecTBEHa NPOMAHA B aKTUBa.
AKO fafeHo crnopasymeHue ce MNpeoueHsaBa M 6bae onpeaeneHo, Ye CbAbPNKa JAM3UHT UAM He CbAbPKa JIU3UNHT,
CYETOBOAHOTO OTYMTAHE Ha IM3MHTA ce NpMAara WA ce NPeycTaHoBABa OT:

v/ KOraTo Bb3HWKHE NpomMsaHaTa B 06CTOATeNCTBaTa, NOPasKAalla npeoLeHKaTa;

v/ HauyanoTo Ha nepuoja Ha NOAHOBABAHE WAN yAb/KaBaHe.

B3emaHuA No GpUHAHCOB IU3UHT

[orosopbT 3a d)VIHaHCOB JIM3NHT € Chnopa3ymeHune, no Cunata Ha KOEeTo JIU3UHIroaatenAat npegocraBa Ha
NM3NHronosy4yaTtenAa npaBoTo Ha NO/N3BaHE Ha onpeaeneH akTuB 3a AOroBopeH CPOK cpeuly Bb3HarpaxaeHue.
JIN3NHTOBMAT L[0roBOop Ce OoTyMTa KaTo ¢VIHaHCOB, KOrato C Aorosopa /AU3UHIoAaTenAtT npexesbpnAa Ha
NN3NHronosy4yatena BCUYKM ColleCTBeHN pUCKoBe U n3rogmn, CBbp3aHu CbuC CcOBCTBEHOCTTA Ha aKTMBa.

TunuyHuTe nokasatenu, Kouto [pyXKecTBOTO pasrfiexga, 3a Aa onpegeny Aaan BCUYKM CbLLECTBEHW PUCKOBE WU
n3rogn ca NpexsvpaieHU, BKAKYBAT: HAaCTOALWATa CTOMHOCT Ha MUHUMANHUTE JIN3UHIOBMU naawaHnAa B CbNOCTaBKa CbC
cnpaseannBaTta CTOMHOCT Ha IN3NHIOBUA aKTUB B HA4Ya/I0TO Ha JIN3UHIOBMUA A0rosop; CpOKa Ha IM3NHIOBMNA O0roBop B
CbNOCTaBKa C MKOHOMMYECKUA XKMBOT Ha OTAaAeHUA NOL HaeM aKTUB; KaKTO U AOann NU3UHToONOoNy4YaTeNAT uwe
an,a,o6me NpaBoOTO Ha cobcTBeHoCT BbpPXY TM3NHIOBUNA aKTUB B KPaA Ha CPOKa Ha A0roBopa 3a d)MHaHCOB NTN3UHT.
BCMYKKM OCTaHann AU3UHIOBM [O0rOBOPU, KOUTO He MPexBbp/AT MO CbLECTBO BCUYKM PUCKOBE WM u3rogum OT
cobcTBeHOCTTa BbpPXYy akKTuBa, ce KﬂaCVICbVILI,VIpaT KaTO onepaTtuBeH IN3UNHT.

MWHMMaANHU IN3NUHIOBU NOCTbNIEHUA

MWHUMaNHUTE NU3UMHIOBW NOCTBMIEHUA Ca Te3M NAAWAHUA, KOUTO SIM3MHIONOAYYaTeNAT We HanpaBu Uan Moxe Aa
6'b,£l,e 3a4b/XKEH A Hanpasu npe3 CpoKa Ha AM3nHrosma gorosop. OT rnegHa To4vKa Ha [Apy*KecTBOTO MUHUMANHUTE
JNIN3NHTOBM MOCTBbM/IEHMA BKAKOYBAT M OCTaTbYyHATa CTOMHOCT HA aKTUBA, rapaHTMpaHa OT TpeTa, HeCBbpP3aHa C
LpyXecTBOTO CTpaHa, Npu ycnosue, ye Tas3nm CTpaHa e d)MHaHCOBO cnocobHa Aa MU3NDBAHU aHFa*XMMeHTa CKU Nno
rapaHuunATa namM Aorosopa 3a O6paTHO M3KynyBaHe. B MUHMMaNHUTE IN3NUHIOBU NOCTbNAEHUA [pyXKeCTBOTO BK/IHOYBA
CblWO Taka U LeHaTa Ha ynpa*xXHABaHE Ha €BeHTya/iHa OonuuA, KOATO IM3UHITONONYHaTENAT NPUTEKABA 3a 3akKynyBaHe
Ha aKTMBa, KaTO B HAa4a/Z10TO Ha INBUHIOBMA OOroBOP B rosiAmMma CteneH € CUrypHo, 4ye 1a3u onuua ue 6'b,£l,e ynpa*xXHeHa.
MWHUMaNHUTE NU3NHTOBM NOCTBbN/IEHUA HE BKAKOYBAT CYMW NO YC/IOBHM HAaeMM, KaKTO M pasxoam 3a YCayrm n gaHbum,
KOWTO ca naaTeHun oT JpyXKecTBOTO U BNocaeaCcTBUE nped)aKTprpaHM Ha TM3NHIronoay4yaTenAa.

Hauyano Ha ansuHrosumsa AO0rosop U Ha4azo Ha CPOKa Ha IM3UHIroBUA A40rosop

MpaBu ce pasrpaHMyeHWe Mexay Hayano Ha NM3MHIOBMA AOrOBOP M HA4YasNo Ha CPOKa Ha SIM3NHIOBMA [0roBOp.
Hayano Ha AM3nHroBmA AOroBOp e No-paHHaTa OT ABETe AATU — HA IM3UHIOBOTO CNOPA3yMEHUE UIN HA aHraXUpaHeTo
Ha CTPaHUTE C OCHOBHUTE YCNOBMA HA IM3UHIOBMA A0roBop. Kbm Tasu gaTa:

- IN3UHTOBUAT A0roBop e Knacmd)mu,mpaH KaTo d)MHaHCOB WA onepaTtnBeH NN3UHT, N

- B cnyqaﬁ Ha ¢MHaHCOB NN3UHT CYMUTE, KOUTO Tpﬂ6Ba Aa 61>,an NPU3HAaTU B HA4a/lI0OTO Ha CPOKa Ha
JIM3NHTOBUA A0roBop, Ca onpeaeneHn.
Hayano Ha cpoKa Ha IM3NHIOBMA AOrOBOP € AaTaTa, OT KOATO IM3MHIONOAYyYaTeNAT MOXKe Aa YNPaXKHU NPaBoTo CU Ha
NoN3BaHe Ha HaeTMA akTUB. ToBa e 1 gaTtaTa, Ha KoATOo [JpyKecTBOTO NPpU3HaBa MbPBOHAYA/IHO B3eMaHeTOo NO JIN3UHIa.

MbpBOHaAYanHa 1 nocneaBalla oueHkKa

MbpBOHaYanHo [py*KecTBOTO Npu3HaBa B3eMaHe Mo GpUHAHCOB NIM3MHI, PABHO Ha CBOATA HETHa WHBECTULMUA, KOATO
BK/OYBA cerawHata CTOMHOCT Ha MMHUMANHWUTE JIN3UHIOBM MOCTbMAEHUA M BCAKA HerapaHTMpaHa ocTaTbyHa
cToiHoCT 3a [py:kectBoTo. CerawHarta CTOMHOCT Ce M3YMCAABA 4Ype3 AWUCKOHTMPAHE Ha Ab/KUMUTE MUHMMAJHU
J3MHTOBW MOCTBI/IEHNUA C IMXBEH MPOLEHT, NPUCHLL, Ha SIM3UHIOBUA A0roBop. MbpBOHAYaNHUTE MPEKU pas3xoam ca
BK/IIOYEHWN B M3YMCIEHMETO Ha B3emMaHeTo No GpUHAHCOB NU3MHT. [pe3 CpoKa Ha /IM3NHIOBMA A0roBop [py»KecTBoTo
HauucnsaBa GpUMHAHCOB A0XOZL (NpuxoA OT NNXBU MO GUHAHCOB /IM3UHF) BbPXY HeTHaTa uMHBecTUUMA. MonyyeHuTe
JM3MHTOBM NAALLAHWMA Ce Pa3rieXaaT KaTo HamajeHue Ha HeTHaTa WMHBecTUuusa (noracABaHe Ha rnaBHWLATA) M
npusHaBaHe Ha GUMHAHCOB AOXOA MO HAYMH, KOMTO 4@ OCUIypu MOCTOAHHA HOPMA Ha Bb3BPbLLLAEMOCT Ha HeTHaTa
WHBECTULMUA.

PbLLAEMOCT Ha HEeTHaTa MHBECTULMA.
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®duHaHcoBMU UHCTPYMEHTHU

MbpBOHAYaNHO NPU3HABAHE U OLLEHABAHE

JpyxecTBOTO Npu3HaBa GMHAHCOB aKTUB MM PUHAHCOB NacvMB B OT4eTa 3a PUHAHCOBOTO CbCTOAHWE, CaMO KOraTo
JpyKecTBOTO cTaBa CTpaHa MO AOrOBOPHWUTE KNay3W Ha CbOTBETHMA (GMHAHCOB WMHCTPYMeEHT. [pu nNbpBOHAYanHO
npu3HaBaHe [lpyKecTBOTO MpPM3HaBa BCUYKM GUHAHCOBM aKTUBM M GUHAHCOBM MacMBM MO CNpaBeaA/iMBa CTOMHOCT.
CnpaBeanvBaTta CTOMHOCT Ha AageH GUHAHCOB aKTMB/MAcMB NPM MbPBOHAYASHOTO MYy NPU3HaBaHe OBUKHOBEHO e
[LOroBOpHaTa UeHa. [loroBopHaTta LeHa 3a GUHAHCOBM aKTMBWM/MACMBM, OCBEH TE3M, KOMTO ca KaacuduuupaHu no
cnpasea/ivBa CTOMHOCT Npe3 nevanbata nam 3arybaTa, BKAOUYBA Pa3xoAuTe No CAe/KaTa, KOMTO Ce OTHACAT NPAKO KbM
npuaobusaHeTo/M3aaBaHeTo Ha GUHAHCOBUA MHCTPYMEHT. PasxoauTe No caesnkarta, HanpaBeHW Npu NpUAC6UBaHETO
Ha PMHAHCOB aKTUB M M3aaBaHETO Ha PUHAHCOB Nacus, KnacuduLMpaHM No cnpaBeaMBa CTOMHOCT Npe3 nevanbata
nnu 3arybata ce oTYMTaT He3abaBHO KaTo pasxoa,

CTOMHOCT npe3 neyanbaTa wau 3arybaTta, BKAOYBA pasxoauTe MO CAe/KaTa, KOUTO Ce OTHACAT MPAKO KbM
npuaobusaHeto/n3gaBaHeTo Ha GpUHAHCOBUA MHCTPYMEHT. PasxoauTe No caenkata, HanpaBeHW nNpu npuaobusaHeTo
Ha PMHAHCOB aKTUB M M3aaBaHETO Ha PUHAHCOB nNacus, KnacuduLMpaHM No cnpaBeaMBa CTOMHOCT Npes nedvanbata
nnu 3arybaTa ce oTYMTaT He3abaBHO KaTo Pasxoa,

JpyxecTBOTO Npu3HaBa GMHAHCOBM aKTMBM, M3NON3BAMKM AaTaTa Ha CETbJMEHT Ha CAe/IKaTa, KaTo Mo TO3M Ha4YuH
e4MH aKTMB Ce NPU3HaBa B AeHA, B KOMTO e No/yyeH oT [Jpy»KecTBOTO U ce OTNUCBA B AEHSA, B KOMTO e NpesfocTaBeH oOT
[pyxecTtBOTO.

MNocnepBawa oueHKa Ha GMHAHCOBM aKTUBMU

Mocneapaliata oueHKA Ha (MHAHCOBMTE aKTMBM 3aBMCM OT TAXHATA KAacMdUKauma Npu MbPBOHAYANHOTO UM
NpW3HaBaHe KaTo akTUBK. [Jpy*KecTBOTO Knacuduumpa GMHaAHCOBUTE aKTUBM B e4HA OT CAeAHUTE KaTeropum:
1.0ueHABaHM NO aMmopPTU3MPaHa CTOMHOCT, 2. OUEeHABaHM NO CNpaBes/MBa CTOMHOCT Npes Apyr BceobxBaTeH 40X0A4 U
3. OueHsABaHM No cnpasBeannBa CTOMHOCT npes nedvanbarta vam 3arybara.

KnacudukaumsaTta ce onpenena Ha 6asa 6usHec mogena 3a ynpas/eHWe Ha AafeHWA Knac GUHaHCOBM aKTMBM M
[LOrOBOPHUTE XapaKTEPUCTUKMU Ha NMapuyHMUTE Notoumn. MHBECTULMM, AbpsKaHU OT [py»KecTBOTO C e/ noayyaBaHe Ha
neyanba oT KPAaTKOCPOUHM NPOAAK6M MAK 0BPATHM NOKYNKK, Ce KAacuduUMpaT KaTo GUHAHCOBM aKTMBM, AbPXKaHM 3a
TbprysaHe. MHBECTULMM B ABATOBU MHCTPYMEHTU, KOMTO [pY’KECTBOTO AbPXKM B pamkute Ha 6M3Hec mogen ¢ uen
cbbMpaHe Ha [OroBOpeHWTE MapuMyHM MOTOUM, ce KhacuduumpaT Kato ¢GMHAHCOBM aKTMBM, OTYMTaHM MO
amopTM3npaHa CTOMHOCT. MHBECTMUMKN B Ob/rOBU MHCTPYMEHTU, KOUTO [pyXecTBOTO AbPXKM B pamkute Ha 6usHec
MoZen c uen cbbupaHe Ha AOroBOpeHMTE NapuyHM NOTOUM U Npodaxkba ce Knacuduumpat Kato GUHAHCOBU aKTUBY,
OTYMTaAHU MO CpaBeANMBa CTOMHOCT B ApYr BceobxBaTeH A0XOA.

TOWHOCT. MHBECTULMM B OBATOBU MHCTPYMEHTM, KOWUTO [pY)KecTBOTO AbPMKM B pamKuTe Ha 6usHec mMoaen c uen
cbbrpaHe Ha 40roBopeHMTe NapuyHM NoToum M npogaxkba ce Knacudumumpat Kato GUHAHCOBM aKTUBM, OTYMTAHM NO
cnpases/ivBa CTOMHOCT B ApYr BCeObXBaTEH A0X0A4,

DuHAHCOBU AKMUBU, OMYUMAHU 10 AMOPMU3UPAHA cmoliHocm

ObnroBu MHCTPYMEHTU, KOUTO [pyKecTBOTO AbPKM B paMKUTe Ha BU3Hec mogen ¢ uen cbbupaHe Ha AOroBopeHuTe
NapuyHU NOTOLUM M NPU KOUTO JOrOBOPHUTE MAPUYHM NOTOUM NOpParKAaT NAaWaHNA eAUHCTBEHO Ha MaBHMLA U INXBA
ce oTYMTaT Mo amopTU3MpaHa cToHocT. Cnen NbPBOHAYaNHOTO NPU3HABaHeE aKTUBMTE Ce OTYUTAT MO amopTU3MpPaHa
CTOMHOCT.

OTyMTaHeTO MO amMopTU3MpaHa CTOMHOCT M3MCKBA MpUAaraHeTo Ha MmeTofa Ha edeKTUBHMA JINXBEH MNPOLEHT.
AMoOpTM3UpaHaTa CTOMHOCT Ha PUHAHCOB aKTUB € CTOMHOCTTA MO KOATO GMHAHCOBMAT aKTUB € OTYETEH MbPBOHAYAJHO,
Hama/ieHa C MoralweHusaTa no rMaBHULATA NIKC AW MUHYC HaTpynaHaTa amopTM3aumsa C U3MNo/si3BaHe Ha MeToZa Ha
epeKTUBHUA NIMXBEH MPOLLEHT Ha BCAKA pPas/iMka MeXKAay NbpBOHa4YasHaTa CTOMHOCT M CTOMHOCTTA HAa Magex wm
HamasneHa c obesugeHKarTa.

Haya/HO, Hama/jieHa C MnoralleHuATa No rAaBHUUATa MNAKC UM MUHYC HaTpynaHaTa amMopTM3auma C U3MOA3BaHe Ha
MeToAa Ha eheKTUBHUA NMXBEH NPOLEHT Ha BCAKA Pa3/IMKa mexKay NbpBOHavaiHaTa CTOMHOCT U CTOMHOCTTA Ha Nagex
M HamaneHa c obesueHKaTa.

B Tasu KaTeropus morat ga nonagHaT ciegHute GMHAHCOBM aKTUBM Ha [pyXKecTBOTO, B 3aBUCUMOCT OT U3bpaHusA
6M3HEC MOAEN U XapaKTEePUCTUKMUTE HA NMapUUYHUTE MOTOLM OT TAX: TbProOBCKU B3EMAHUSA, KPEAUTU U 3aemu, B3eMaHuA
Nno NIN3UHIOBU AOrOBOPW, B3EMAHMA NO NPeAoCTaBeHN Aeno3UTU, B3eMaHUA Mo Lecuu, B3emaHua, npuaobuTtn ypes
Lecun, KpeamTn 1 3aemu, NpuaobuTn upes LLecumn, MHBECTULIMK, AbPXKaHU A0 Naaex.

CUK, B3eMaHus, NpuaobuTn Ypes Lecmm, KpeguTn 1 3aemn, NpUaobUTH Ypes Lecnn, MHBECTULMU, AbPXKaHN A0 Nages.
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duHaAHCOBU AKMuUBU, OMYuMaHu rno cnpasednauea cmoliHocm npe3 dpye eceobxeameH 00xo00d

ObAroBn WMHCTPYMEHTU, KOUTO [pYy)KECTBOTO AbPMKM B PamMKMTE Ha OM3HEC mMoAen C Len KaKkTo cbbupaHe Ha
[OroBOpeHMTe NapmuyHM NOTOLM TaKa M Npoaarkba Ha akTMBA M MPU KOMTO AOrOBOPHUTE MAPUYHKM NOTOLM NOpaXKaaT
nNalaHMa eaMHCTBEHO Ha rNaBHMLA U NXBA, Ce OTYMTAT NO CNpaBea/IMBa CTOMHOCT Npes Apyr BceobxBaTeH 40X0A,.
Cnef NbpBOHAYa/NHOTO NPWM3HaBaHE aKTMBBLT Ce OLLeHsBa MO CrnpaBea/MBa CTOMHOCT C OTYMTaHE Ha NPOMEHUTE B
cnpaBea/MBaTa CTOMHOCT B MPEOLEHbYHMA Pe3epB Ha MHBECTULMUTE B LieHHW KHUXKA (Apyr BceobxBaTeH goxoa).
Korato Ab/AroBuAT MHCTPYMEHT Ce OTNULLE, HaTpynaHWTe nevyanbu uam 3arybu npmMsHaTv B A4pyr BceobxBaTeH goxos ce
NPexBbpAaAT B Neyanbata nam sarybara.

NFOBUAT WHCTPYMEHT Ce OTnule, HaTpynaHute neyanbu uau 3arybu npusHatM B Apyr BceobxBaTeH A0X04 ce
NPexBbpAAT B Neyanbata uam sarybara.

B Tasu KaTeropua morat ga nonagHaT cneaHute GUHAHCOBM aKTMBM Ha [pyKecTBOTO, B 3aBUCMMOCT OT U3BpaHun
6M3HEC MOZEN U XapaKTePUCTUKUTE Ha NAPUYHUTE MOTOLM OT TAX: TbPrOBCKM B3EMAHUS, KPEAUTU U 3aeMu, B3eMaHuA
Nno NM3NHIOBU AOrOBOPM, B3EMAHMA NO NPeAOCTaBEHU AEN03UTH, B3EMAHMA MO LEecuu, B3eMaHusa, Npuaobutn ypes
LUecun, Kpeautn M 3aemu, Npuaodbutn upes Lecuu, GUHAHCOBM aKTMBWM, ABAFOBU WMHCTPYMEHTM, KOUTO ca Ha
pasno/ioXKeHue 3a npoaaba.

®duHaHcoB8U aKMuU8BU, om4yumaxu o cnpasedauea cmoliHocm npe3s nevyanbama uau 3a2ybama

Tasu Kateropusa GUHAHCOBM aKTUBM, Ce pasfens Ha [Be NoAKaTeropum: GrHaHCOBU aKTUBM, AbPrKaHM 3a TbpryBaHe u
bWHaAHCOBM aKTUBM, KOUTO He ca KnacuduumpaHu B ropHUTe fBe KaTeropun. [aaeH ¢duHaHCOB aKTUB ce Knacuduumpa
B Tasu KaTeropws, ako e npugobuT c uen npogaxkba B KPaTbK CPOK WU LOrOBOPHUTE MY XapaKTEPUCTUKU He
OTrOBapAT Ha YC/OBMETO Aa MOPa)KAaT MNallaHMA eOMHCTBEHO Ha MaBHMLA M AWXBa. [epuBaTUBUTE CbLLO Ce
KaTeropusmpaT KaTo AbPrKaHM 3a TbpryBaHe, OCBEH aKO He ca OnpeaenieHV 3a XeAXKMPalu MHCTPYMEHTU. Tesu
bUHAHCOBM aKTMBKM MOraT 4a 6bAaT AbArOBM UAN KanUTaN0BU MHCTPYMEHTH.

n nuxsa. [lepuBaTMBUTE CbLLO Ce KaTeropvsmpaTt KaTo AbpiKaHW 3a TbpryBaHe, OCBEH aKO He ca OnpejesieHu 3a
XeOyKMpaLm MHCTPYMEHTU. Tean GMHAHCOBM aKTUBU MoraT 4a 6bAaT AbArOBU UAW KanuTaNoBu UHCTPYMEHTH.

Kanumanosu uHcmpymeHmu, omyumaHu no cnpasednusa cmoiiHocm npe3 dpy2 eceobxeameH 0oxo00
[py>KecTBOTO MOXe [a HanpasBu HEOTMeHMM u3bop Aa npu3HaBa MNPOMeHUTe B CnpasedjmMBaTa CTOMHOCT B
WMHBECTULIMUTE B KanuTaNoBM MHCTPYMEHTM B Apyr BceobxBaTeH A0X0/ BMecTo B nedanbaTta uau 3arybara. MNevanbute
UAW 3arybuTe oT NPOMEHM B CNpaBesnBaTa CTOMHOCT Le ce NPeACTaBAT B Apyr BceobxBaTeH A0X0A U HAMa Aa morat
Aa ce npeknacuduumpat B nevyanbata uam 3arybata. Korato KanuTanoBUAT MHCTPYMEHT ce OTMMLIE, HaTpynaHuTte
neyanbu umnam 3sarybu npusHaTM B Apyrua BceobxBaTeH [AOXOA HanpaBo Ce NPEeXBbPAAT B APYrU pesepsu U
HepasnpegeneHa nevyanba.

eneHa nevanba.

O6e3ueHKa Ha GUHAHCOBU aKTUBU

MogenbT 3a obe3ueHKa ,04aKBaHW KpeauTHW 3arybu” ce npwnara 3a ¢MHAHCOBUTE aKTUBM, OUEHABAHU MO
amopTM3MpaHa CTOMHOCT WMAM MO CrnpaBeinBa CTOMHOCT npe3 Apyr BCeobxBaTeH [0X04, C M3K/A4YeHWe Ha
WMHBECTULMWN B KanuTasioBM MHCTPYMEHTU U AOrOBOPHM akTuBK. CbriacHo MCAO 9, 3arybute ce namepsat no egHa ot
Asete 6asu: 1. oyaKBaHW KpeauTHU 3arybu 3a cnepgawmte 12 meceua cnes gatata Ha GUHAHCOBMA OTYET UAU 2.
OYaKBaHUTE KpeauTHU 3arybu 3a uenus cpok Ha duHaHcoBKTE aKTMBU. MbpeaTa 6asa ce nNpuaara KOraTo KpeanTHUs
PUCK He e HapacCTHa/ 3HaAYyMTeNIHO OT JaTaTa Ha MbPBOHAYANHO MpPU3HaBaHe A0 AaTaTa Ha GMHAHCOBMA OTYeT (M
KPEeAWTHUA PUCK € HUCBK KbM JataTa Ha ¢uMHaHcoBMA oOT4yeT), B obpaTHWMA cnayyaa ce npwuaara BTopaTta 6asa.
[JpyecTBOTO Npunara BTopaTta 6a3a 3a TbProBCKMTE B3EMaHUA U AOrOBOPHUTE aKTUBU (HE3AaBMCMMO AanM ca CbC UAN
6e3 3HauuMTeneH OMHAHCOB KOMMOHEHT). HapacTBaHeTO Ha KpeaAWTHUA pUCK ce cregu W onpenena Ha basa
MHPOPMaLMA 338 PUCKOBUM GaKTOPM KAaTo Ha/MYMe Ha NPOCPOUME, 3HAUUTENHO BNOLWaBaHe Ha GUHAHCOBOTO CbCTOAHUE
Ha ANbXKHUKA U ApYTu.

Camo 33 TbproBCKM B3emaHuAa 6anaHcoBaTa CTOMHOCT ce HamassABa, Ype3 WM3MOo/A3BaHE HA TPAH3UTHA CMETKa U
nocnesBalloTo Bb3CTAaHOBAIBAHE HA OTMMCAHWUTE Npean TOBAa CYMM Ce KpeauTupa cpelly Tasu TPaH3MTHa CMeTKa.
MpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TPAaH3UTHATa CMeTKa ce Npu3HaBeaT B nevanba unu 3aryba.

3a BcuuKkM apyrn puHaHCOBM akTMBM BanaHcoBaTa cyma ce HamasfaBa ¢ pa3mepa Ha 3arybaTta ot obesueHKa.

3a OMHAHCOBM aAKTUBM, OTYMTAHWM NO aMOPTM3MpPaAHA CTOMHOCT, aKo B CneABall, Nepuos cymaTta Ha 3arybata ot
obesleHKaTa Hamasiee U CNagbT MOXKe No 06EKTUBEH HauyMH Aa Ce CBbPrKEe CbC CbbUTME, KOETO Bb3HMKBA, Ces KaTo
obesLeHKaTa e Npu3HaTa, Npeay ToBa NpusHaTUTe 3arybu ot obesLeHKa ce Bb3CTaHOBABAT (MW OUPEKTHO, UK Ypes
KOPUIMpPaHe Ha KOpPEeKTMBHaTa CMeTKa 3a TbProBCKM B3eMaHua) B nedvanbata wuaum 3arybaTta. Bbnpeku TOBa
Bb3CTAHOBABAHETO HE MOXe fa BOoAM A0 HanaHcoBa CTOMHOCT Ha GUHAHCOBMA aKTWB, KOATO A3 HaZBWLIABa OHasu
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amMoOpTU3MPaHA CTOMHOCT, KoATo 6M Buia Ha AaTaTa Ha Bb3CTAHOBSABAHETO, aKo He e 6bwunia npusHaTta 3aryba or
obesLeHKa.

aHOBABAHETO He MOXe Aa BoAaM A0 HanaHcoBa CTOMHOCT HAa (PUHAHCOBMA aKTMB, KOATO A3 HaABMLIABA OHA3u
amMopTU3MpPaHa CTOMHOCT, KOATO 6M Buna Ha AaTaTa Ha Bb3CTAHOBABAHETO, aKo He e bwuia npu3HaTta 3aryba oT
obesueHKa.

TM3MpaHa CTOMHOCT, KOATO 61 bMna Ha AaTaTa Ha Bb3CTaHOBSBAHETO, aKo He e buia npu3HaTa 3aryba ot obesueHKa.
CbrncHo nsnckeBaHus 3a obesueHKa cbrnacHo MCHO 9, cneaBa Aa ce M3non3Ba noseye MHOOPMaALMA, OPUEHTUPAHA
KbM 6bAeLeTo, 3a A3 NPU3HAAT OYaKBaHUTE KPeaUTHU 3arybu — MmofensT 3a ,04aKkBaHUTE KpeauTHU 3arybun”, koiTo
3aMecTBa ,,MofeNla Ha NoHeceHuTe 3arybun”, npeactaseH B8 MCC 39. MHCTpyMeHTUTe, KOMTO nonagat B obxBaTa Ha
HOBMWTE U3UCKBAHWA, BKAOYBAT 3aeMU U APYIU AbArOBU GMHAHCOBU aKTUBU, OLLEHABAHM MO aMOPTU3MpPaHA CTOMHOCT,
TbProBCKWN B3emaHuA. NpM3HABAHETO HA KPeaMTHU 3arybu Beye He 3aBUCK OT HACTbMBAHETO Ha CbOUTME C KpeauTHa
3aryba. BmecTo ToBa [JpyKecTBOTO pasr/iexna no-wmMpoK CNeKTbp oT MHOOPMALMA NPU OLLEHKATa Ha KpeguTHUS pUCK
M OLEHABAHETO Ha OYaKBAHUTE KPeaAUTHU 3arybu, BKAOUUTENHO MUHAAWU CbOUTUA, TEKYLM YCAOBUSA, PasyMHU U
nogabprKallM MPOrHO3WM, KOWUTO BAWAAT BbPXY OYaKBaHaTa CbbMpaemocT Ha Obaewmte NAPUYHUM MNOTOUM Ha
MHCTPYMeHTa. MNpK NnpuaaraHeTo Ha TO3M NOAXOA, HACOYEH KbM 6bAELLETO, Ce NMPaBU pPasrpaHUYEHUEe MeXay:

o PUHAHCOBU WMHCTPYMEHTU, YMETO KPEeAWUTHOTO KAYeCTBO HE Ce € B/IOWM/IO 3HAYUTENIHO CNPSMO MOMEHTa Ha
NMbpPBOHA4Ya/IHOTO NPM3HABAHE UKW MMAT HUCHK KpeauTeH puck (Pasa 1) n

o (GMHAHCOBM WHCTPYMEHTU, YMETO KPeAMTHOTO KayecTBO Ce € BJ/IOWWMN0 3HAYMTeNHO CNpPAMO MOMEHTA Ha
NMbpPBOHAYa/IHOTO MPMU3HABAHE MU Ha KOUTO KPeAMUTHUA PUCK He e HUCBK (Da3a 2)

o ,®a3a 3“ 0b6xBaLa GMHAHCOBM aKTMBU, KOUTO MMAT OOEKTMBHM A0KA3aTE/ICTBA 33 06€e3LEeHKa KbM OTYETHATA A4aTa.
HuTo eanH oT PrHaHCOBUTE aKTMBM Ha [pyKecTBOTO He NOMaga B TpeTaTa KaTeropus.

OuyaKBaHUTE KpeanTHM 3arybu ce onpenenat KaTo pas/inKata MeXay BCUYKW AOTOBOPHM MapuUYHM MOTOUM, KOUTO ce
ObKaT Ha [py»KeCcTBOTO M NAapUUYHUTE MOTOLM, KOUTO TA AEWCTBUTE/NHO OYaKBa Aa nosyuu (,napuyeH HegocTtur”).
M3uncnaBaHeTO Ha O4YaKBaHUTE KpeauTHW 3arybu ce onpegena Ha 6asaTa Ha BepPOATHOCTHO MpeTer/eHaTa
NpubAN3NTENHa OLEHKa Ha KpeauTHUTe 3arybu npes o4akBaHMUA CPOK Ha GMHAHCOBUTE UHCTPYMEHTMU.

3a TbproBCKM U Apyrv B3emaHua [py*KecTBOTO M3N0A3BA ONPOCTEH NOAX04 NPU OTYUTAHETO Ha TbPrOBCKUTE U ApYrY
B3€MaHMSA, KaKTO M Ha aKTUBWUTE MO AOrOBOP U MpuM3HaBa 3aryba oT ob6esueHKa KaTo OYaKBaHU KpeauTHKU 3arybu 3a
uenma cpok. Te NpeacTaBNABAT OYAKBAHWMAT HeAZOCTUM B AOrOBOPHMTE MAPWUYHM MOTOLM, KaTo ce Mma npeasus,
Bb3MOXKHOCTTA 33 HEU3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKa Ha GUHAHCOBUA MHCTPYMEHT. [py»KecTBOTO M3NOoN3Ba
CBOA HaTpynaH ONuT, BbHLIHW NokKas3aTtenu 1 HGopmaumns B AbArocpoUeH NaaH, 3a 4a U3UYMCAN OYaKBAHUTE KPeaAUTHU
3arybu.

M Ha aKTMBMTE MO A0roBOpP M MpM3HaBa 3aryba oT obesueHKa KaTo O4aKBaHW KpeguTHM 3arybu 3a uenma cpok. Te
NnpeacTaBaABaAT O4YaKBaHMAT HEAOCTUT B AOrOBOPHUTE MAPWUYHM MOTOLUM, KATO Ce MMa Npeasud Bb3MOMXKHOCTTA 3a
HEeM3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKA Ha PUMHAHCOBMA MHCTPYMEHT. [py»KeCcTBOTO M3Mos3Ba CBOSA HATpynaH
OMNUT, BbHLUHW NOKa3aTem U MHopMaLmMaA B AbArOCPOYEH MN1aH, 33 [1a U3YMC/IN OYaKBaHUTE KpeauTHN 3aryou.

3arybu.

B pesyntaT Ha TOBa BCMYKM KPATKOCPOYHM B3EeMaHWs, Bb3HWMKHAAM WAW MNPeforoBOPEHM B pPaMKUTE Ha eaHa
KafieHZgapHaTa roanHa dpykectBoTo obe3ueHsaBa ¢ 1% CTOMHOCTUTE MM, MOPALAU TEKYLLMA UM XapaKTep U HaIMYMeTo
Ha HUCBK KpeauTeH PUCK.

KpaTKoCpo4yHUTE B3emMaHWA OT CBbP3aHM Anua [pyxectBoTo obesueHABa ¢ 2%, Nopaan Ha/JIMYMETO Ha CBbP3AHOCT
mexay [py*KecTBoTo U HerosuTe aebutopu u ¢pakrta, Ye MMaT 3HaUYUTENHa 3aBMCMMOCT €[IHO OT APYro M MaKo Mno —
BMCOK KpeauTeH PUCK.

C 5% obe3ueHKa [pyxecTBOTO 0b6e3leHsABa BCUUYKM AbArOCPOYHM B3EMAHMUA WM TaKMBa HAa KOUTO MM e M3TeKna
OABHOCTTA WAM He ca 6uaM noraceHu B CpoK. MNpuumMHaTa 3a TOBa € 3HAYMTESIHO MO — BUCOKUA KPEeaUTEH PUCK U
3aHUMKEHUTE OYAKBAHWSA 3@ BXOAALLMTE NAPUYHU NMOTOLUM OT TE3N KOHTAreHTu.

®drHaAHCOBUTE MHCTPYMEHTU, KOWUTO Ce TbPryBaT Ha aKTMBEH Masap — akuuu, gsnose u obauraumm [pyKecTtBoTo
oLeHsBa Mo cnpaBen/iBa CTOMHOCT B Nevanbata v 3arybata. Te ce oueHABaT Ha 6a3a Ha KOTMPOBKUTE Ha GpoHA0BUTE
6opcu no nocneaHa 6opcoBa UeHa 3a akuuute u obauraymmTe U LeHaTa Ha 06paTHO M3KynyBaHe 3a AANOBETe B
[OroBopHMTe ¢GoHAOBE KbM AaTaTa Ha OLeHKaTa MM. 3a Tax ce ¢dopmupa obesueHKa Npu 3aHU)KaBaHe Ha LeHaTa u
npeoLeHKa npu MOBUILIABAHE Ha LLEHATa, KOUTO Ce OTuYMTaT TeKylOo AMPEeKTHOo B nedyanbata M 3arybata Ha
apyxectBoto. CMATa ce, Ye HOPCOBUTE KOTUPOBKU U LLEHUTE HA 0OPaTHO M3KynyBaHe Ha AA/I0BETe OTFrOBapAT Hal —
a[eKBaTHO Ha crpaBeg/iMBaTa CTOMHOCT Ha (GMHAHCOBMTE aKTMBM, OTYMTAaHM MO TO3M METOL KbM faTtaTa Ha
OLeHABAHETO UM.
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OTtnucsaHe Ha PUHAHCOBU aKTUBU

®UHAHCOB aKTUB Ce OTNMCBa OT [pyKecTBOTO, KOraTo AOrOBOPHWUTE MpaBa BbpXy MapUYyHUTE NOTOLM OT TO3M aKTUB
nasesKupat uan Korato [pysKecTBOTO e MPexsbp/nA0 Te3u npasa 4Ypes3 CAesKa, NPU KOATO BCMUKM CbLLECTBEHU
pYCKOBE U U3roau, Npom3TUYaLLM OT COBCTBEHOCTTA Ha aKTMBaA Ce NPEXBbP/AT Ha KynyBaya. Bcako yyacTue BbB Bede
npexsbpaeH GUHAHCOB aKTMB, KOETO [lpy)KecTBOTO 3anassa MM Cb3AaBa, Ce OTYMTA CaMOCTOATENHO KaTo OTAe/eH
aKTVB UM NacuB.

KOBE W M3rogy, NpomusTUYaLWy OT COBCTBEHOCTTa Ha aKTMBA Ce MNPEeXBbP/AAT HA KynyBaya. BCAKO yyacTMe BbB Beye
npexebpieH GMHAHCOB aKTUB, KOETO [lpy»KecTBOTO 3anasBa WM Cb3faBa, Ce OTYMTA CAMOCTOATE/IHO KaTo OTAENEH
aKTVB M/ NacuB.

B cnyyauTe Korato [py)KecTBOTO e 3anasuia BCUYKM WM MO-TONASIMA 4acT OT PUCKOBETE U U3roAMTE CBbP3aHU C
aKTUBUTE, NOCNESHUTE HE Ce OTNMCBAT OT OT4YeTa 33 GMHAHCOBOTO CbCTOAHME (NPMMEP 3a TaKMBa CAENKM ca peno
caenkute — npoaaxkba c yroBopka 3a 06paTHO U3KyMNyBaHe).

Mpu caenkun, Npu Kouto [py*KecTBOTO HUTO 3anasBa, HUTO NPEXBBLPAA PUCKOBETE M U3roAWTe, CBbP3aHU C GUHAHCOB
aKTWB, NOCNeAHUAT Cce OTMUCBA OT OTYeTa 33 PMHAHCOBOTO CLCTOAIHWE TOraBa M Camo Torasa, KoraTo [pyKecTBoTo e
3arybuno KOHTPON BbpXy Hero. lMpasaTa U 3aAb/KeHWsATa, KOUTO [pyKecTBOTO 3amnasBa B Te3W CAyyYau ce oTyuTar
OTAENHO KaTo aKTUB UAW nmacuB. Mpu caenku, npu Kouto [py:KecTBOTO 3ana3Ba KOHTPOJ BbpPXy aKTUBa, HEroOBOTO
oTYMTaHe B OTYeTa 33 GUHAHCOBOTO CbCTOAHME MPOAb/MKABA, HO 4O pasmepa onpegeneH OT CTeMNeHTa, 40 KOATO
[py»XecTBOTO € 3anasnao y4acTMETO CU B aKTMBA M HOCU PUCKA OT MPOMSAHA B HErosaTa CTOMHOCT.

MNocnepBawa oueHKa Ha GUMHAHCOBU NacUBKU

MocnepgallaTa oUeHKa Ha GUHAHCOBUTE MACMBU, 3aBUCKU OT TOBA Kak Te ca BUaun KnacuouumpaHu npu nbpeBoHaYa Ho
npusHasaHe. [Jpy»ecTBoTo Knacuouumpa GUHAHCOBUTE CY NACUBYU B €HA OT C/IeAHUTE KaTeropumu:

lMacuseu, omyumadHu no cnpaeednuea cmoliHocm npes neyanbama unu 3aay60ma

MNacusute ce Knacmcbmu,mpaT B Ta3u KaTeropmaA, Korato Te NpUHUMUNHO Ca AbpP*KaHU C uen npo,a,am6a B 6/11M3K0 6bp,eu.|,e
(T'pr'OBCKM 3ap,'b/'|)+<eHVIF|) nnun Ca gepunsatmsun (C U3KAKo4YeHNe Ha gepmnBaTus, KOWTO € npeaHasHa4eH 3a n e ed)eKTMBEH
Xeaxxupaty MHCprMEHT) MM OoTroeapA Ha YCNOBMATA 3a NoMNajgaHe B Ta3u KaTeropwua, onpeageneHn npu
NbPBOHAYANHOTO NpU3HaBaHe. Bcuukm npomeHn B cnpasegnvsaTta CTOMHOCT, OTHacAwM ce o0 nacueun, OTYNTAHU NO
cnpaseannBea CTOMHOCT npes neyanbata uam 3ary6aTa ce oTyMTaT B OT4YeTa 3a nevyanbaTta wam 3ary6aTa n apyrma
BceobxBaTeH A0X0o4 KbM OaTaTa, Ha KOATO Bb3HMUKBAT.

ceobxsaTeH A0XoA4 KbM OaTaTa, Ha KOATO Bb3HUKBAT.

lMacusu, omyumaHu o amopmusupaHa cmoiiHocm

BCMUKM 3a4b/KEeHUA, KOUTO He ca KnacuduuupaHu B npeamiuHaTta KaTeropuata nonagaT B Tasu Kateropua. Tesu
3a4b/IKEHUNSA CE OTYMTAT MO aMOPTU3MPaHa CTOMHOCT MOCPEACTBOM METOAa Ha ePEKTUBHMA IMXBEH MPOLLEHT.
EnemeHTUTE, KNacnduumpaHn Kato TbProBCKM U APYrY 3a4b/IKEHNA 0BUKHOBEHO He Ce OLEeHABAT OTHOBO, Tbil KaTo
3a4b/KEHUATa Ca U3BECTEHWN C BUCOKA CTEMEH Ha CUTYPHOCT M YPEXAAHETO € KPaTKOCPOUHO.

B Tasu Kateropua obuKHOBEHO MonagHaTt caeaHuTe GUHAHCOBM MacMBM Ha [lPYsKecTBOTO: TbProBCKU 3aAb/IKeHUs,
KpeauTn n 3aemu, 3aA4b/KEeHUA MO /IM3UHIOBM A0roBOPM, 3aAb/IKEHUA MO MNOAYyYeHU AEno3vTW, 3aAb/XKeHuA Mo
uecuu.

OTnucsaHe Ha ¢MHaHCOBM nacusu

[pyKecTBoTO OTNMCBa GMHAHCOB MACUB, KOraTo AOrOBOPHUTE 3aAb/KEHUA MO HEro ce Mnoracat, usTekat wuau 6bvaat
OTMEHEHM.

Pasnukata mexay 6anaHcosaTa CTOMHOCT Ha OTNMCaHMA GUHAHCOB MAacMB U M3MaaTeHaTa npecTauma ce NpusHaea B
neyanbarta unu 3arybaTa.

Jluxeu, dueudeHmu, 3a2ybu u ne4yanbu

JNlnxen, aMBnaeHTH, 3arybm n nevanbu, cebp3aHu ¢ PUHAHCOB UHCTPYMEHT UAU KOMMNOHEHT, KOUTO e GUHAHCOB Nacwms,
ce NpuW3HaBaT KaTo NpUXoau WAu pasxoau B neyanbaTa wau 3arybata. PasnpepeneHuATa 3a nputexkatenuTe Ha
WMHCTPYMEHTU Ha cOBCTBEHMA KanuTan ce Npu3HaBaT AMPEKTHO B COBCTBEHMA KanuTan.

PasxoguTe No onepaumaTa 3a KanuMTanoBa cAeslka ce 0Tpa3ABaT CHeTOBOAHO KaTo HamMaleHWe Ha coObCTBEHMA KanuTan.
KnacudpuKkaumaTta Ha GUHAHCOB MHCTPYMEHT KaTo PUHAHCOB MNACUB MU MHCTPYMEHT Ha COBCTBEHMA KanuTan onpeaens
Janv NUxBuUTe, AUBUAEHTUTE, 3arybuTe U nevyanbuTe, CBbP3aHU C TO3M UHCTPYMEHT, Ce NMPM3HABaT KaTo NPUXoan Uan
pasxoau B nevanbata wuau 3arybata. MnawaHuATa Ha AMBUAEHTU 33 aKUMM, U3LANO MPU3HATM KaTO MacuBU, ce
NpPW3HaBaT KaTo Pa3Xxogm MO CbLUMA HAYMH KaKTO INXBKU No obaurauma. MNeyanbata u 3arybata, cBbp3aHa ¢ 06paTHU
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W3KyNyBaHUA nan pedmHaHCMpaHe Ha PUHAHCOBM NAcMBM, ce NPU3HaABa B Neyanbata uau 3arybata, LOKATO 0bpaTHUTE
M3KYNyBaHMA WM pedUHAHCMPAHETO Ha MHCTPYMEHTM Ha COBCTBEHMA KanuTan ce Mpu3HasaT KaTo MpPOMeHU B
cobcTtBeHMA KanuTan. [pomeHute B cnpasBed/iMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMS KanuTan He ce
NpW3HaBaT BbB GMHAHCOBMTE OTYETH.

C 06paTHU M3KYNyBaHWA UK pedUHaHCMpaHe Ha GMHAHCOBM NacuBM, ce NpM3HaBa B NevyanbaTa uam 3arybata, 4OKaToO
0bpaTHUTE M3KYNyBaHWA WMAM pedUHAHCMPAHETO Ha WMHCTPYMEHTM Ha COBCTBEHMA KanuTaa ce MNPU3HaBaT KaTto
npomeHu B cObCTBEHMA KanuTan. MpomeHuTe B cNpaBeannBaTa CTOMHOCT Ha MHCTPYMeHTa Ha COBCTBEHMA KanuTan He
ce Npu3HaBaT Bbs GUHAHCOBMTE OTYETH.

PasxoauTe npu M3gaBaHeTo UM NPUA0BMBAHETO Ha CBOM MHCTPYMEHTU Ha COBCTBEHMA KanuTan ce oT4MTaT B KanuTal,
HanpMMmep NPU Kanutanosa CAe/Ka PasxoamTe Mo CAe/KaTa Ce OTYMTaT CYETOBOAHO KaTo HamaneHue Ha cobcTeeHun
Kanutan.

Pasxoau No caenKka, KOMTO Ca CBbP3aHM C EMUTMPAHETO Ha CbCTaBeH GUHAHCOB MHCTPYMEHT, ce pasnpesenat KbM
NacMBHMA W KanuTasoBUA KOMMOHEHT, NPOMNOPLMOHANHO Ha pa3npeaeseHNeTo Ha NocTbNieHuATa. Pasxogute no
CAe/1Ka, KOUTO Ca CbBMECTHO CBbP3aHu C MOBeYE OT eHA CAe/Ka (Hanpumep pasxoAuTe 3a CbBMECTHO npeaaaraHe Ha
HAKOM aKLMKU 1 KOTUPAHE Ha APYrU akumuu Ha GoHA0BA 6opca), ce pasnpesenaT Mexay Te3u CAe/KW, KaTo ce U3Non3Bsa
pauMoHanHa U OTHOCKMA KbM CXOAHW caenku 6asa 3a pasnpegeneHue.

THO MpeanaraHe Ha HAKOM akUMM M KOTUpaHe Ha Apyrv akuum Ha ¢oHaoBa 6opca), ce pasnpenensaT mexay Tesu
COENKM, KaTo ce M3N0/3Ba PaLMOoHaHa M OTHOCMMA KbM CXO4HM cAeNKKn 6asa 3a pasnpeseneHue.

Mevyanbute n 3arybute, cBbP3aHM C NPomMeHM B HanaHcoBaTa CTOMHOCT Ha GWMHAHCOB NacuB, ce NPWU3HaBaT KaTo
npuxoam Uan pasxoam B neyanbata uaum 3arybata 4OPM KOraTo Ce OTHACAT 4O MHCTPYMEHT, KOWTO BK/OYBA NPaBo Ha
OCTaTby€H AAN OT aKTUBUTE Ha NPEANPUATUETO B 3aMAHa CPeLLy NapuUyHM CPeACTBa UK APYr GUHAHCOB aKTUB.

KomneHcupaHe Ha pUHAHCOB aKTUB U PUHAHCOB Nacue

durHaHCcOBUTE aKTUBU U d)VIHaHCOBVITe nacnen ce KOMNEeHCHUpPaT U B OTYETa 3a d)MHaHCOBOTO CbCTOAHME Ce NpeacTaBAa
HEeTHaTa Cyma Korato:

4 MMa ropnandeckn ynpaXHAemo npaso ga KOMMNEHCUPa NPU3HATUTE CYMU; U
v MMa HamepeHune Unn ga ypegm Ha HeTHa 6asa, nau Aa peann3npa aktme N egHOBpeMEHHO C TOBa Ada ypeau
nacus.

MpM CYETOBOAHOTO OTYATAHE Ha MPEXBbP/IAHETO Ha (GMHAHCOB aKTMB, KOMTO He OTroBaps Ha M3MCKBaHMATA 3a
oTnuceaHe, JpyKeCcTBOTO He KOMMNEHCUPA NPEXBbP/EHUA aKTUB U CBbP3aHNA NacuBe.

KomneHcupaHeTo Ha npusHaT GMHAHCOB aKTUB M NPU3HAT GUHAHCOB NacKB U NPeACTaBAHETO Ha HeTHaTa CTOMHOCT ce
pasnuyaBaT OT OTNMCBAHETO Ha GUHAHCOB aKTUB MAN GUHAHCOB NacKB.

MpaBoOTO Ha KOMMEHCMpPaHe € IPUAMYECKO MPaBO Ha AbXKHMK MO AOroBOp Aa ypeau WAM Mo APYr HauuH Aa
eNMMMUHMPA LAIATa UM YacT OT CymaTa, Ab/IXKMMA Ha KPeaMTop, Ypes NpMUCnagaHeTo OT Ta3u CYMa Ha Cyma, Ab/IKUMa
oT KpeauTopa.

AKO MMa 0pMAMYECKO NPaBo Aa NpUcnagHe cyma, AbMXKMMa OT TPETO /iMLe, OT CYMaTa, Ab/XKUMa Ha KpeauTopa, npu
YCN0OBME Ye MeXay TPUTe CTPaHM CbLLecTBYBa CNopasyMeHue, B KOETO ACHO € YCTaHOBEHO MPaBOTO Ha A/bXKHMKA 43
M3BBbPLUM KOMMNEHCUPAHETO, aKTUBUTE M NAacMBUTE Ce NPEACTAaBAT KOMMNEHCUPAHO.

I'IapM U NapUvYHN eKBUBaZIEHTU

Mapu M NapuyHU €eKBMBAJIEHTM BKAKOYBAT Mapu B OPOW, OEn03UTM W APYrM KPaTKOCPOUYHW BUCOKO JIMKBUAHM
WMHBECTULMN, KOUTO ca /JiecHO obpblliaeMu B onpedeneHa cyma napu U ca NpegMeT Ha He3HauuTeNleH PUCK OT
NPOMEHM Ha CTOMHOCTTA.

3a uennTe camo Ha OT4YeTa 3a NapuMyHMTE NOTOUM, MapPW U NAPUYHU EKBUBAIEHTU BKAOYBAT BaHKOBW oBbPApPadTH,
NAaTMMK NPU NOUCKBaHe. Tbil KAaTO XapaKTEPUCTUKUTE HAa Nog06HU BaHKOBKM cnopa3ymeHua ca, Ye HaHKOBOTO canzo
YecTo Ce NPOMEHA OT NONOXKUTENHO 40 0BbPAPadT, TE Ce CUMTAT 3@ HepasaesiHa YacT OT YNpPaBAEHWETO Ha NapuTe Ha
[pyxecTtBoTO.

TO Ha nNapuTe Ha [pyKecTBOTO.

COENKW B YYXKOECTPAHHA BANYTA

MapnyHUTE aKTUBM M MACMBM B YyXKAECTPaHHA BaayTa ce NpesanyTMpar Bbe GpyHKLMOHANHATA BanyTa Ha [pyKecTBoTO
C nomowTa Ha 0BMeHHUTE KypcoBe Ha AaTata Ha oTuuTaHe. lMevyanbuTe u 3arybute, NPOUITMYALLM OT MPOMEHMUTE B
0bMeHHUTE KypcoBe cnef AaTaTa Ha cAesikaTa ce Npu3HaeaT B neyanba uaum 3aryba (ocBeH KOraTto ca OTCPOYEHM B
ApYr BceobxBaTeH [,0X0Z KaTo XeK Ha NapuyeH NoToK).

HenapuyHUTe aKTMBM M MAacMBM, KOMTO Ce OLEHABAT MO UCTOPUYECKA LieHa B YyXKAECTPaHHa BasyTa ce npesanytmpar
no obMeHHMA KypC Ha AaTtaTa Ha TpaH3aKkuuaTa. PasanKkuTe, Bb3HMKHAAM OT NpPeBasyTMpaHe No HenapuyHM nosuumu,
KOWUTO Ce OUEeHABaT No CnpasBeAnnBa CTOMHOCT B Yy)KAECTPaHHa BajyTa (HanpuMmep KanuTanoBM MHCTPYMEHTU Ha
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pasnonoxeHue 3a npopgaxba) ce npesanyTMpat, KaTo ce M3MNON3BaT OOMeHHUTe KypcoBe Ha AaTaTa, Korato ce
onpeaens cnpasesMBaTta CTOMHOCT.

MapuyHUTE NO3MLMKM B UyXKAECTPAHHA BasyTa Ce NMPEU3YUCIABAT, U3MNON3BANKM 3aKIOUUTENHUA Kypc. HenapuyuHuTe
MO3ULLMM, KOUTO Ce BOAAT MO UCTOPMUYECKA LLEHA B YYXKAECTPaHHa BasyTa Ce NPensyncanBaT, M3Moi3BakikM 0BMEHHUA
KypC KbM AaTaTa Ha cAesikata. HenmapuyHuTe No3uumm, KOMTO Ce OLEHABAT NO CnpaBesanBa CTOMHOCT BbB BajyTa, ce
npensyncaaBaT NocpeacTBOM 0BMEHHUTE KypcoBe KbM AaTaTa Ha OLeHKa Ha cnpaBeannBaTa CTOMHOCT.

NEHCMOHHU U APYTU 3AAB/TKEHUA KbM NEPCOHAJIA NO COUMATHOTO U TPYA0BO 3AKOHOAATE/ICTBO

TpynoBUTE W OCUTYPUTENHUM OTHOLWEHUA C paboTHUUWUTE M CayKuTeaute B [py)KecTBOTO Ce OCHOBaBaT Ha
pa3snopenbute Ha Kogekca Ha Tpyaa (KT) u Ha pa3nopenbute Ha 4eMCTBALLOTO OCUTYPUTETHO 3aKOHOAATE/CTBO.
OCHOBHO 3aab/iXKeHue Ha paboTogaTtens e Aa U3BbPLUBA 3a4b/IKUTENIHO OCUTypsABaHE Ha HaeTus nepcoHan 3a GpoHA
“MeHcnn”, AONBAHUTENHO 3a4bNKUTENHO NEHCUOHHO ocurypsasaHe (43M0), doHa “Obw,o 3abonsBaHe U MaliuMHCTBO”
(O3M), dpoHa, “BespaboTnua”’, doHa “Tpyasosa 3nononyKa u npodecnoHanHa bonect” (T3MB) u 3apaBHO ocurypsBaHe.
PasmepuTe Ha OCUTYpUTENHUTE BHOCKM Ce YTBbPKAABAT KOHKPETHO CbC 3aKoHa 3a bioaxkeTa Ha 00 v 3akoHa 3a
broaketa Ha H30K 3a cboTBeTHaTa rogvHa. BHOCKUTE ce pasnpenenat mexay paboTogartens U oCUrypeHoTo auLe B
CbOTHOLLEHUNE, KOETO CE NMPOMEHS EXEr0AHO U e onpeaeneHo B un. 6, an. 3 ot ,Kopekca 3a coumanHo ocurypsisaHe”
(KCO).
CbOTHOLLEHME, KOETO CE MPOMEHA EXKEero4HO U e onpeaesieHo B un. 6, an. 3 ot ,KogeKkca 3a coumanHo ocurypasaHe”
(KCO).
Kbm [py*KecTBOTO HAMA Cb34a4eH U GYHKLMOHUPALL YacTeH fo6poBoieH ocuryputeneH GoHa,
OcUrypuTeNnHuTE U NEHCUOHHU NIAHOBE, NPWIAraHN OT APYXKECTBATa B KAYECTBOTO MM Ha paboTozaTten ce ocHoBaBaT
Ha 6b/IrapCcKOTO 3aKOHOAATE/ICTBO.
CobrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTofaTtenat uma 3af4b/KeHue 43 U3NAaTi Npu npekpaTaBaHe Ha
TPYAOBUA AOr0BOP CiegHuUTe obesleTeHus:
®  HecnaseHo Npeaus3BecTVe — 3a NepMoaa Ha HeCNaseHoTo Npean3BecTuE;
® MopaAu 3aKpMBaHe Ha APYKECTBOTO MM Ha YacT OT Hero, CbKpallaBaHe B WaTa, HamanaBaHe Ha obema Ha
paboTa 1 cnupaHe Ha paboTa 3a noseye OT 15 AHM U Ap. — OT eAHA BpyTHA MeceyHa paboTHa 3ansaTa;
® Mpuv MNpeKpaTABaHe Ha TPyAOBUA AOroBop nopaau 6onect — B pasmep Ha BPYTHOTO Bb3HarpaxkAeHue Ha
paboTHMKA 3a ABa MeceLa Npu ycioBue, Ye UMa Hai-MasiKo MeT roauHU TPYAOB CTaXK U He e MoJsyyasasn
obesLeTeHne Ha CbLLOTO OCHOBaHWE;
® NPV NeHCMoHMpaHe — oT 2 A0 6 6PYTHM MeceyHn paboTHM 3annaTh cnopes, TPYAOBMA CTaX B APYKECTBOTO;
® 33 HeMs3no,3BaH MAaTeH roAMLIEH OTMYCK — 3@ CbOTBETHUTE rOAMHM 33 BPEMETO, KOeTo ce Npu3HaBa 3a
TPYZOB CTax.
Cnep, v3nnawaHeTo Ha nocoyeHuTe obeslleTeHus 3a paboTogaTtens He MNPoOWM3TMYAT APYrUM 334b/KEHUA KbM
paboTHULUTE U CAYKUTENUTE.
KpaTKocpoyHuTe [0X0o4M 3a mepcoHana nog ¢opmata Ha Bb3HarpaxkaeHua, BOHyCM M CcouManHM AoNNaLlaHuUA U
NpMAobmBKK (M3MCKyeMM B paMKuTe Ha 12 meceua cne Kpas Ha Nnepuoaa, B KOMTO NMepcoHanbT e NooXKUA TPYA, 3a
TAX UK € U3NBAHUA HeobxogumuTe YCNoBMA) ce NPM3HaBaT KaTo pasxod B oTyeTa 3a nedanbarta mam 3arybata u
Apyrua BceobxBaTeH A0OX04 B Mepuoda, B KOWTO € MOJIOXKEH TPyAbT 3a TAX MM Ca U3MbJHEHW U3UCKBaHWATa 33
TAXHOTO MOJlyYaBaHe, KaTo TEKYLLO 3aAb/iKeHue (cnep npucnagaHe Ha BCUYKKM NAaTeHW Beye CyMu M MNonaralim ce
YAPBKKK) B pasmep Ha HeAMCKOHTMPaHaTa UM CymMa. [b/XKMMUTE BHOCKM MO COLMANHOTO M 34paBHO OCUTypsABaHe ce
MPW3HaBaT KaTo TEKyL, Pasxod W 3aAb/iKeHWe B HeAMCKOHTMPaH pasmep 3ae4HO M B NepuModa Ha Hayuc/eHue Ha
CbOTBETHUTE JOX0AM, C KOMTO Te Ca CBbP3aHu.
WCKBaHMATA 3a TAXHOTO MOJlyYaBaHe, KaTo TeKyLWO 3aab/XKeHne (cneq npucnagaHe Ha BCUYKM NaTEHM BeYe CyMU U
nonarawy ce yapbKK1) B pasmep Ha HEAWCKOHTMPAHATa UM cyma. [AbaKMMUTE BHOCKM MO COLMANHOTO U 34PaBHO
ocurypsasaHe ce NPU3HABAT KaTo TeKyL, Pasxoj, U 3agb/iKeHue B HeAWCKOHTUPAH pa3mep 3aefHO UM B Nepuoia Ha
HauMcNeHUe Ha CbOTBETHUTE JOXOAM, C KOUTO Te Ca CBbP3aHMU.
Kbm patata Ha Bceku ¢uHaHcoB oTyeT [pyKecTBOTO NpaBM OLEHKa Ha CymaTta Ha O4YaKBaHMTE pasxoau no
HaTpynBaluTe ce KOMMEeHCMpyemu OTNYCKK, KOATO Ce o4YaKkBa Aa 6bae M3nnaTeHa KaTo pesyaTtaT OT HEM3MOA3BaHOTO
NpaBo Ha HaTpynaH OTMyCK. B oueHKaTa He ce BKAOYBAT Npuban3MTENHATa NpeLeHKa B HeAMCKOHTAPAH pasmep Ha
pasxoamTe 33 BHOCKM MO 334 b/IKUTENHOTO 06LLECTBEHO OCUTYpABaHE.
CbrnacHo KopgeKkca Ha TpyZaa paboTofaTtenar e 3afb/KeH Aa M3Miawa Ha Anua oT NepcoHana Npu HacTblBaHe Ha
NeHCMOHHA Bb3pacT obesleTeHne, KOeTo B 3aBUCUMOCT OT TPYAOBMA CTa)K B CbOTBETHOTO MPeAnpuATUE MOXKe Aa
Bapupa Mmexay 2 M 6 O6pyTHM MeceuyHM paboTHM 3aniaTM KbM [JataTa Ha MNpekpaTaBaHe Ha TPYyAO0BOTO
npasooTHoweHue. Mo cBOUTE XapaKTEPUCTUKM TE3M CXEMU NPEACTABAABAT MAaHOBe C AedUHUPAHM 4OXOOM.
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M3uncneHneTo Ha pasmepa Ha Te3u 3a4b/IKEHUA Hafara y4acTMeTo Ha KBaanduUUMPaHU aKTIOEPH, 33 4@ MOXe Aa ce
onpeaeny TAXHaTa cerawlHa CTOMHOCT KbM AaTaTa Ha OT4YeTa, Mo KOATO Te ce NpeAacTaBAaT B oTyeTa 3a GMHAHCOBOTO
CbCTOAHWE KOPUIMpaHa C pasmepa Ha HEMNpPU3HATUTE AKTIOEPCKM nevyandbu u 3arybu, a pecn. M3MEHEeHMEeTo B
CTOMHOCTTA MM BK/IOYBA NMPU3HATUTE aKTIOEPCKM Neyanbu u 3arybu — B oTyeTa 3a nevanbata naum 3arybata u gpyrua
BceobxBaTeH foX04,.

AOAHBLUU BbPXY AOXO4OA U AAC

ObIKUMMAT TEKYLWO AaHBK Ce M3YMCAABA C MOMOLITA HA AAHBYHWUTE CTABKM B CW/IA WAM NPUETUTE 33 AeNcTBalim
CTaBKM KbM faTaTa Ha oTuMTaHe. Ob6naraemarta neyanba ce pasnmyaBa OT CHETOBOAHATA nevyanba WauM 3aW,0TO HAKOU
[OX0AM W pasxogu ce cyuTaT 3a obnaraemu WAM JaHbYHO NPU3HATM WM 3aL0TO BPEMETO, 3a KoeTo Te ca buaum
obnaraemu UaM JaHbYHO NPU3HATK Ce Pa3/iMyaBa NpPU TAXHOTO AAaHBYHO U CHETOBOAHO TPETUPAHE.

neyanba MM 3allOTO HAKOM AOXOAM M Pasxogm ce cumTaTt 3a obnaraemm MAM LaHBYHO NPU3HATU MM 33ALLOTO
BPEMETO, 33 KOeTo Te ca buamn obnaraemu UAM JaHBYHO NPU3HATU Ce Pa3/IMyaBa NpU TAXHOTO JAHBYHO U CHETOBOLHO
TpeTupaHe.

MocpeACTBOM MacMBHMA MeTOA, B OTYeTa 33 (pUHAHCOBOTO CbCTOSHME, OTCPOYEH AAHBK Ce MPU3HaBA 3a BCUYKM
BPEMEHHM Pa3NKK mexKay 6anaHcoBaTa CTOMHOCT HA aKTUBMTE M MacMBUTE B OTYETa 338 GMHAHCOBOTO CLCTOAHME U
CbOTBETHaTa JaHbyHa OCHOBA, C U3K/OYEHUE Ha penyTaumaTa, KOATO He e NPM3HaTa 33 AaHbUYHW LLen, KaKTo U 3a
BPEMEHHM PA3/IMKM, Bb3HWMKHAAM NPU MbPBOHAYANHO MPWM3HABAHE Ha aKTUBM M NACUMBU, KOUTO He BAUAAT BbPXY
obnaraemata WaM c4eToBOAHa nevanba.

OTCPOYEHUAT JaHBK Ce U3UNCAABA MO AaHBYHUTE CTaBKM, KOMUTO Ce OYaKBa Aa 6bAAT NPUIOKMMHK 33 Nepuoaa, KoraTto
aKTUBBT Ce peannsmpa UAU NacuBbLT Ce ypeau Bb3 OCHOBA Ha AaHbYHUTE CTaBKM (M SaHBYHM 3aKOHM), AEMCTBALLM UAN
BN€3/I1 B CM1a, B 3HaYMTE/IHA CTENEH, KbM AaTaTa Ha oTYeTa.

AKTMBM MO OTCPOYEHMU AaHDBLM Ce NPU3HABAT CaMO A0 CTENEHTa, A0 KOATO [py»KecTBOTO CYMTa 33 BEPOATHO (T.e. e no-
BEPOATHO) Aa e HanuLe obnaraema nevanba, 3a Aa ce peanmsmnpa akTMB OT CbLiaTa AaHbyHa rpyna (LopucanKLmsa).
OTCpoYEeHUTE AaHBYHM aKTMBM M NaAcMBM Ce MPMCMAZAT Camo Toraga, KOraTo MMa 3aKOHOBO MpPaBo Aa npucnagat
TEKYLWM AAaHDBYHM aKTUBM CpeLly TeKYLLM AaHBYHWM NACMBU M OTCPOYEHUTE AAHBYHM aKTUBM U MACMBK Ce OTHACAT A0
JaHbUM BbPXY L0X0A4a, HANOXKEHM OT eAMH U Cbly AaHbyeH OpraH 3a eAHO APYXKEeCcTBO M HamMepeHMeTo Ha
[pyKecTBOTO € Aa ypeam cymaTa Ha HeTHa 6asa.

€CTBOTO € Ja ypeau cymaTta Ha HeTHa 6asa.

Pasxo4bT 33 faHbUM 33 NepMoaa, BKAOYBA TEKYLL M OTCPOYEH AaHbK. [JaHbK ce NpU3HaBa B oTYeTa 3a nevyanbarta uam
3arybata uam ppyrus BceobxsaTeH A0X04, C U3K/AOYEHME Ha C/y4auTe, B KOWUTO TOM MPOM3TUYA OT CAENKM WU
CbbUTUA, KOUTO ce Npu3HaBaT B APYr BCEOOXBATEH A0X04 WAM AUMPEKTHO B Kanutan. B Tosu cnyyall, AaHbKBLT ce
npu3HaBa B Apyr BCeobxBaTeH A0XO0A UAN CbOTBETHO AMPEKTHO B cOBCTBEHMA KanuTan. KoraTo 4aHbKbT Bb3HUKBA OT
NMbPBOHAYaNHOTO OTYMTAHE Ha 6uM3Hec KombMHauMA, TOM ce BKAOYBA MNPU OCYETOBOAABAHETO Ha 6usHec
KOMbBUHaumsTa.

6uHaumaTa.

[aHbK BbpXy gobaseHata ctoiiHocT (44C)

MpuxoguTte, pasxoauTe U aKTUBUTE ce NpU3HaBaT HeTHO oT J/C, ¢ M3KAtoYEHME Ha CyYauTe, KoraTo:

v' AAC, Bb3HMKBALL NPU MOKYMKAa Ha aKTUBM WUAWU YCAYTWU, HE € Bb3CTaHOBMM OT AaHbYHWTE BAACTW, B KOMTO
cnydan AAC ce npv3HaBa KaTo YacT OT LeHaTa Ha npuaobuBaHe Ha aKTMBa MAM KATO 4YacT OT CbOTBETHATa
pa3xoAHa NOo3MLUMA, KAKTO TOBa e NPUIOKNMO; U

v\ B3eMaHUATa U 3aQb/IKEHUATA, KOUTO ce OTUmMTaT ¢ BKAtoueH A/C.

HeTHaTa cyma Ha /1C, Bb3CTaHOBMMA OT UAW Ab/XKMMA Ha AaHDBYHUTE BAACTU CE BK/OYBA B CTOMHOCTTA Ha B3eEMaHuATa
WK 334b/IKEHUATA B OTYETA 38 PUHAHCOBOTO CbCTOAHME.

nPOBU3UU

Korato Ha gaTtaTa Ha oTuMTaHe [JpyeCcTBOTO MMA CEralHo 3aAb/axKeHMe (MPaBHO UAW KOHCTPYKTUBHO), KaTo pesyaTtaT
OT MWHano cbbutne U e BeponaTHO, Ye [pyKecTBOTO LWe Moracu TOBa 3aAb/IKEHME, T.e. We Bb3HWKHE U3XoAALL
napuyeH NoTok, ce Npasu NPOBMU3MA B 0TYeTa 3a GUHAHCOBOTO CbCTOAHME. MPOBMU3MM Ce NPABAT KaTo Ce U3N0/3Ba Ha-
fobpata npubnusnTenHa oueHKa Ha cymaTa, KoATo LWe e HeobxoAMma 3a noraciBaHe Ha 3a4b/IXKEHMETO U ce
AWCKOHTMPAT [0 CerawlHa CTOMHOCT € MOMOLTA HA AMCKOHTOB MpPOLEHT (Npeau AaHbLM), KOWTO OTpassaBa TeKywuTe
nasapHW OLEHKM Ha CTOMHOCTTA Ha NapuTe BbB BPEMETO U cneunuduyHuTe 3a 3a4b/KeHUeTo puckose. NMpomeHuTe B
nNpubAN3NTENHUTE OLEHKM ce OTpa3saBaT B OTYeTa 3a nedvanbarta wau 3arybata u apyrusa BceobxsaTeH goxon npes
nepuosa, B KOWTO Bb3HWMKBAT. [POBM3MMTE MO FapaHUUKM ce u3mepBaT C NOMOLLTA HAa BEPOATHOCTHU MOAENM,
6a3npaHM Ha MUHan onut. MpoBM3MMTE 33 NPECTPYKTYpUpPaHe ce NPU3HABaT CaMo C/ief, KaTo 3acerHaTuTe CTpaHu ca
6unn nHbopmmpaHn 3a opmasiHUA NAAH 3a NPECTPYKTYPUPAHE.
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MasapHW OLLEHKM HA CTOMHOCTTa Ha NapuTe BbB BPeMeTo M cneumduryHMTe 3a 3a4b/KEHUETO puckose. NMpomeHuTe B
npubAN3NTENHUTE OLEHKM Ce OTpassBaT B OT4yeTa 3a nedvanbata uaum 3arybata v apyrua BceobxBaTeH A0Xon npes
nepuvoaa, B KOMTO Bb3HMKBAT. [1pOBM3MMUTE MO rapaHuuM ce U3MepBaT C MOMOLLTA Ha BEPOATHOCTHU MOZLENM,
6asnpaHn Ha MMHan onut. MpoBU3NKTE 33 NPECTPYKTYPUPAHE Ce NPU3HABAT CaMO C/ief, KaTo 3acerHatuTe CTpaHu ca
61N nHbopmmpaHu 3a GopmMasiHUA NNaH 33 NPECTPYKTYpUpaHe.

KAMUTAN

KanuTanosute MHCTPYMEHTU ca [0OroBOpPM, KOMTO NOPAXKAAT OCTAaTbYeH MHTEpPeC B HETHUTE aKTMBM Ha [lpy*KecTBOTO.
O6uKHOBEHUTE aKumu ce KnacubuumpaT KaTo KanuTan. KanutanoBute MHCTPYMEHTW ce MpM3HaBaT No CymaTa Ha
NnoJly4eHUTe MOCTbM/IEHUA, HETHO OT pa3XxoAuTe, MPAKO CBbP3aHW C TpaH3akuuaTa. [LOKONKOTO Te3u NOCTbMIeHUA
npesuLWaBaT HOMMHANHATa CTOMHOCT HA EMUTUPAHK aKLMK, Te Ce KPeauTMpaT No CMeTKa NPeMUEH pe3eps.

OnpeaenaHe Ha cnpasegauBa CTOMHOCT

CnpaBegsmBa cToMHocT e: "LleHaTta, KoATo 6u 6una nonyyeHa npu npodaxkba Ha gageH aKTUB MM NaaTeHa npu
NpPexsbpAAHETO Ha 334b/IKEHWE NPU 0BMYaliHA CAENKA MeXAY NAa3apHM YHaCTHMLM KbM AaTaTa Ha OLeHKaTa".
CnpaBeg/ivMBaTa CTOMHOCT NPY NbpPBOHAYaNHO NPU3HaBaHe, KaTo LANO Ce PaBHABA Ha LEeHaTa Ha CAe/lkaTa OCBEH B
cnyyYauTe, B KOUTO:
v\ CaenkaTa e Meay CBbpP3aHu anua
Cpenkara e CK/YeHa Nno NpUHyaa unv npm dopcmaxkopHu obcroaTencTea
Ma3apbT Ha KOWTO Ce e CyYMna cAenKaTa e pasiMyeH OT OCHOBHUA UAW HAW-U3rogHUA Nasap
PasyeTHaTa eamHuMLa, NpeACTaBeHa OT LLeHaTa Ha CAE/IKaTa, ce pas/inyaBa OT OTYETHATa eAMHMLA 33 aKTMBa
WM Nacuea, KOMTO ce OLEHABA MO cnpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBeA/ivMBa CTOWHOCT NPU Na3apu ¢ HUCKO HMBO Ha aKTUBHOCT
Mpw Nasapu c HUCKO HUBO HA AKTUBHOCT:
v/ OnpepensHeTo Ha cnpaBeAAnBa CTOMHOCT 3aBMCK OT paKkTuTe, 06CTOATeNCTBATA M XapaKTepUCTUTe Ha nasapa
M U3UCKBA 3HaYMTE/IHA NPELLEHKA OT CTPaHa Ha OLeHUTeNs
v\ CaenkuTe M KOTMPOBKMTE MOraT Aa He ca NpeAcTaBUTE/IHU 3a onpeaensHe Ha cnpaBea/inea CTOMHOCT
V' HeobxoAMM e LOMbAHUTENEH aHaNN3 BbPXY CAENKATE U KOTUPOBKUTE. AKO € HeoBXoAMMO Te moraT Aa 6baat
KOPUIMPaHW, 3a Aa AaBaT NO-ACHA KapTWUHa NpM onpeaensiHeTo Ha cnpasBeaMBaTa CTOMHOCT
B3emat ce npeaBuA XapakTEPUCTUKUTE Ha aKTMBEH Na3ap, KOMWTO y4aCTHMK Ha nasapa Lie B3eme npeasug Ha gataTta
Ha OLleHKaTa, KaTo:
* [peanonara yroBopeHa cAe/ika Mexay y4aCTHMUMTE Ha Masapa KbM JaTaTa Ha OLEeHsABaHe Mo TeKywuTe
nasapHu ycnoeums
* [peanonara caenkata Aa 6bAn M3BbPLUEHA HA OCHOBHMA Nas3ap, B MPOTMBEH CAyYal Ha Hall-U3ro4HMA nasap
*  3a HedMHaHCOB aKTUB Ce B3eMa NpeaBua HerosaTta Ha-epeKTMBHA UK BUCOKA ynoTpeba
*  3anacuB O0TpasfBa pPUCKa NPU HEU3NMbIHEHUE, BKAKOUMTENHO COBCTBEHUA KPeaAUTEH PUCK
M3nonssaHe c LeN MaKCMMMU3MPAHE Ha CTOMHOCTTA € OHOBA M3M0/I3BaHE HA aKTMB OT Ma3apHWUTE Y4YacTHULUM, KOETO
MaKCMMM3MpPa CTOMHOCTTA Ha aKTMBA U KOETO €e:
- ®u3MYecKkn Bb3IMOKHO
- [lpasHO gonyctumo
- ®WMHAHCOBO OCHLLECTBUMO
M3non3BaHeTo C Lesl MaKCUMU3NPaHEe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUYHO C (HO He BMHAruM) TekylaTta ynotpeba.
AKO HAMa OCHOBEH nasap, M3Xo4HATa CAeflka Ce M3BbPLBA B HAW-M3rogHWA nasap, T.e. HAa Masapa, KouTo
MaKCMMM3Mpa CymaTa, KOATO Le ce Nosyyn npu npogaxkbata Ha akTMBA U CBEXAA A0 MUHMMYM HA CyMaTa, KOATo bu
6una nnaTeHa 3a NpexsbpiAHe Ha nNacuea (Haln-NMKBMAHKUA Nasap 3a Aktusu/Macusn).
OCHOBHUTE U Hali-U3ro4HUTE Na3apwu ca e4HU U CbLLM B MOBEYETO CyYaMu.
Mpemun/oTCTbNKM ce cbabpKaT BbB CnpaseanmsaTta CToiHOCT(CC), aKo Te OTPa3nBaT XapaKTEPUCTMKA Ha
aKTuBa/nacuBa, KOATO YYaCTHULMTE Ha Nasapa Lie B3emaT NpeaBus Npu cesika C akTUBEH nasap.
MpunaraHeTo Ha b6s10KUpaw, pakmop e 3abpaHeHo.
Brokupaly, GpakTop: KOPEKLMA Ha KOTMPaHA LLeHa Ha aKTUBEH Mas3ap, 3alL0TO HMBOTO NPY HOPMasHA AHEBHA TbProBus
Ha Masapa He e AOCTaTbYyHO Aa abcopbupa KoMYecTBaTa NPUTEXKABaAHW OT NPeANpPUATUETO.
AKO nasapHaTa aKTUBHOCT CNaja Ce U3No/13BaT METOAM 33 OLeHABAHE.
Korato nma Habaogaema nasapHa gerHocT
v' KoraTo uma cnag, B Habntogaemara nasapHa AeiHocT
v' KoraTo 0BMKHOBEHO HAMa Mpoc/ieaMMa nasapHa AeinHocT
v' DOKyCbT e BbpXy TOBa Aa/NN LEeHWUTe npu caenkute ca chopMmpaHu B pesyaTaT Ha obuyaiiHa AeiHocT (He
npoaaxkbu npu Ankemaauna nnm 6eaCcTere); akTMBHOCTTA Ha Nasapa He e 3aab/kuteneH Gokyc

ASRNEN
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ChbLiMTE NPUHLMNK Ca MPUNOKUMU 32 GUHAHCOBM U HedUHaHcoBM AkTuBK/MacuBy.

[lpy»KecTBOTO M3M0/13Ba NOAXOAALM criopes, 06CToATeNCTBATa METOAM 38 OCTOMHOCTABAHE, 33 KOUTO MMA A0CTAaTbYyHO
Ha/IMYHM JaHHU 32 OLEHABAHE Ha CnpaBea/MBaTa CTOMHOCT, KaTo M3M0/13Ba MAaKCMMAIHO CbOTBETHWUTE Habtogaemu
XUMOTE3U U CBEXAA A0 MUHUMYM U3MNO0/I3BAHETO Ha HeHabogaemuTe.

Moaxon Ha MasapHUTE CPaBHEHWA - M3MON3BAT Ce LEHW W apyra nonesHa MHbOpMaLMs, reHepupaHa OT MmasapHu
CAENKN C UAEHTUYHU UK CPaBHUMM (T.e. nofobHKM) AkTneum/Macneum

Moaxop Ha 6a3aTa Ha pasxoauTe - OTPa3fABa aKTyasHaTa Cyma, KoATo 6u ce M3WCKBana TEKyLO, 33 [a ce 3aMeHu
roflHOCTTa Ha aKTMBa (4ecTo HapnyaHa TeKyLla LieHa 3a NoAMAHa)

Moaxon Ha 6asaTa Ha Aoxo4uTe - NpeBpblya bbaeLm cymu (Hanpumep NapuyHU NOTOLM MU NMPUXOAMN U pasxoam) B
elMHHa TeKyLla (T.e. CKOHTMpPaHA) Cyma, KOATO OTPA3ABa TEKYLLUTE NasapHU O4acBaHUA 3a Te3un 6baeLlm cymu

BCUYKM aKTMBM M NacMBM, 33 KOMTO Ce U3MEpPBA CMpaBenBaTa CTOMHOCT UM OMOBECTEHW BbB GUHAHCOBUTE OTYETU
Ce KaTeropusupar B liepapxunaTa Ha cnpaBeA/iMBaTa CTOMHOCT , OMMCaHA KaKTo cneaga , Ha 6asaTa Ha HaW-HUCKOTO
HMBO BXOZ, KOWTO € OT 3HAaYEHME 3a OLEHABAHETO Ha CNpaBeA/InBaTa CTOMHOCT KaTo LAo.

MepapxuaTa Ha cnpaBen/iMBUTE CTOMHOCT Ce KaTeropusupa B TPM HMBA Ha XMNOTe3W, M3NOA3BaHM NPU MeToauTe 3a
OLUEHsBaHe Ha Cnpasej/uBaTa CTOMHOCT. KaTeropmsauusaTa e B pas/MyHM HUBA B MepapxuaTa Ha cnpasenivBaTa
CTOMHOCT Ha 6a3aTa Ha CTeMneHTa, B KOATO BXOAAWMTE AAaHHM 33 M3MEpPBaHeTO ca Hab/faBaHW U 3HAaYEHUETO Ha
BXOAALIMTE aHHM 33 OLEHABAHETO Ha CrpaBe//MBaTa CTOWHOCT B TAXHaTa UANOCT. Mepapxuata Ha cnpaseanneuTe
CTOMHOCTU NpPeAoCTaBsALLM HAal-BUCOK paHT Ha 06ABEHWUTE (HEKOPUTMPAHM) LLeHW Ha aKTUBHUTE Nasapu 3a UAEHTUYHU
aKTUBM UM NacuBM (XMNoTesm oT 1-B0 HMBO) M HAN-HUCHK - HA HeHabnloLaemuTe XMNoTe3n (XMnoTesn ot 3-To HKUBO).

*  Xunotesu oT 1-BO HUBO - 0BABEHU (HEKOPWUIMPAHW) LLEHU Ha aKTUBHWUTE Masapu 3a UAEHTUYHWU aKTUBU UK
MacuBM, 0 KOWUTO NPEeANPUATUETO MOKe 43 UMa AOCTbIN KbM AaTaTa Ha OLLeHABaHE.

*  XunoTesu oT 2-po HUBO - APYIU XMMOTE3M OCBEH BK/OYEHUTE B HMBO 1 06ABEHM LLeHM 33 aKTUB WM MACUB,
KOWTO ca HabtogaeMm NPAKO UAN KOCBEHO.

*  Xunotesu oT 3-TO HMBO - HeHabnoJaeMn XMNOTE3N 33 aKTUB UM NacuB. MoNyYEHN OT TEXHWKM 3a OLEHKaA ,
KOWTO BK/IIOYBAT BXOJOBE 32 aKTMBA U/IM MacuBa , KOUTO HE Ce OCHOBABAT HA Ma3apHW AaHHM ( HenasapHu
dakTopw)

TpaHchepu mexay pas/MyHUTE HMBA HA Mepapxusa Ha cripaBea/iMBaTa CTOMHOCT ce MPU3HaBaT OT [Jpy»KecTBOTO B Kpas
Ha OTYETHMA Nepuos, Npes KOWTO e HACTbNWAA MPOMSAHATA.

KPUTUYHU CHETOBOAHU NPELEEHKN N NPUB/TUSUTE/THN OLLEHKK

Mpy M3roTBAHETO Ha CBOMTE GWHAHCOBM OTYETM, [PYKECTBOTO € HanpaBM/IO 3HAYUTESIHU MPELEHKU, NPOrHO3U U
npeanosoXeHnsa, KOUTO OKA3BaT BAMAHME HA BanaHCOBaTa CTOMHOCT Ha HAKOM aKTUBM U NMacuBM, AOXOLM U PA3XOOM,
KaKTo M Apyra MHbopMauma, ONOBecTeHa B MOSACHUTENHUTE NPUAOXKeHMA. [pyXKecTBOTO NepuoanyYHO cneau Tesu
NPOrHO3U U NPeano/OKEHUA U Ce YBEPABA, Ye Te CbAbPKaT LsAnaTa HeobxoamMma MHPOopMaLUa, HaIMYHA KbM AaTaTa,
Ha KOATO ce W3roTBAT GUMHAHCOBUTE OTYETU. BbMpeku ToBa He npeyu peanHuTe uMbpu Aa ce pasanyasaT OT
HanpaBeHUTe OUEHKW. lpeLeHKUTe, NPOrHo3nTe U NpPesnnosioKeHMATa, 38 KOMTO CbLLECTBYBA 3HAUYMTENEH PUCK A3
NPUUYUHAT CHLLECTBEHU KOPEKUMM B HanaHCOBMTE CyMW Ha aKTMBUTE M NACMBWUTE, B PaMKUTEe Ha c/eABaliaTa
du1HaHCcoBa roaunHa, ca pasrnegaHu no-4ony.

€HWTE OLLeHKU. MpeLLeHKUTe, NPOrHo3NTE U NPEeANONOXKEHNATA, 38 KOUTO CbLLECTBYBA 3HAYMTENEH PUCK Aa NPUUMHAT
CbLLECTBEHM KOPEKLUN B BanaHCOBUTE CYMM Ha aKTUBMTE U NMacuBuUTe, B paMKWUTe Ha cneaBallata GMHaHCOBa roAMHa,
ca pasrnefaHun no-gony.

Mpu3HaBaHe Ha npuxoauTte

Mpu [OroBOpM C KAMEHTKU, 06eLaHOTO B AOrOBOPa Bb3HArpaX4eHMe MoKe [4a BK/AUYBA NPOMEHANB pa3mep. Torasa
[pyXecTBOoTO oueHABa NPUBAM3UTENIHO pa3smepa Ha Bb3HArpaXkAeHWeTo, Ha KOeTo Lie MMa MpaBo B 3amsHa Ha
NPexXBbPAAHETO Ha obellaHuUTe CTOKM WAM YCIYrM Ha KAueHTa. PasmepbT Ha Bb3HarparKAeHUMETO MoXKe Aa Bapupa
nopagu OTCTbMKMW, HaMaNEeHWUsA, Bb3CTAHOBABAHUSA, KPeAUTH, CTUMYAU, BOHYCM 3a MOCTUTHATU pesyaTaT, robu uam
Apyrv nofobHu enemeHTU. OBeLaHOTO Bb3HArpaxKAeHWe MoXKe [a Bapupa M aKo MpPaBoOTO Ha [lpy)KecTBoTo Aa
NOAYYM Bb3HarpaXKaeHune 3aB1CK OT HAaCTbMBAHETO MK He Ha 6bAaeLLo chbutue.
rnobu mam apyrm nofobHu enemeHtn. O6ewWaHOTO Bb3HArpakAeHWe MOMKe Aa Bapupa M ako NpaBoTo Ha
Lpy»ecTBoTo 4a NOAY4YM Bb3HArparkaeHMe 3aBMCK OT HaCTbNBAHETO UM He Ha 6baelo cbbuTure.
[pyKecTBOTO Npasu NpubAN3MTENHA OLEHKA Ha pasmepa Ha NPOMEH/IMBOTO Bb3HarpaskaeHue, KaTo M3noa3Ba eauH
OT C/llegHWUTe MeToaM, B 3aBMCMMOCT OT TOBa KOW METOZ ce OYaKBa fa MoKe no-gobpe Aa npeasuam pasmepa Ha
Bb3HarpaxAeHWeTo, Ha KoeTo [lpyKecTBOTO MMa NpaBo:

- OYaKBaHaTa CTOMHOCT — CBOPBLT OT CymMWUTe, MpPETerfieHM chnopes, BEPOATHOCTHOTO pasnpegeneHve B
[AMana3soHa C Bb3MOXHM Bb3HArpaxaeHus;
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- Hal-BepOATEH pasmep — eAMHCTBEHATa Hal-BepoATHa CTOMHOCT B AManasoH OT Bb3MOMHW CTOMHOCTU Ha
Bb3HarpaxaeHue, T.e. eAMHCTBEHMA Ha-BepOATEH pe3yaTaT OT 40roBopa).

MeTtoa Ha aMopTM3aLUA 1 NOJIe3EeH XXUBOT Ha AbNTOTPANHUTE aKTUBU

AmopTU3MpPYyEeMUTE ObATOTPAMHM aKTMBM Ha [py)KeCTBOTO BK/IOYBAT HErOBMTE MMOTM, MALUMHU, CbOPBXKEHUA UK
obopyaBaHe U UHBECTULMOHHM UMOTKU. Mpun Npuaobreate Ha HOB aMOPTU3MPYEM ABATOTPAEH aKTUB, [pyKecTBOTO
onpeaens HeroBuTe ocTaTbyHa CTOMHOCT, METOZ Ha aMOPTU3MpPaAHE M NOJIe3eH KUBOT. 3a ONPeaensaHEeTO Ha BCEKU
eMH OT NOCOYEeHMTe MOKasaTesn ce NO/3BAT 3HAYMTENHU CYETOBOAHM M HECYETOBOAHM MPELLeHKM, KaTo yyacTue C
TAXHOTO oOnpejefisHe B3emaT KaKTo cneuuanuct ot [lpysKecTBoTo, KOMTO ca MHoro gobpe 3amno3HatM Cbc
cneunduKnTE U XapaKTePUCTUKUTE Ha OTAE/HUTE aKTUBW, Taka M ako e HeobxoAMMO moraTt Aa 6baaT noa3BaHu
BbHWHM 3a [lpy)KecTBOTO CMeuuaancTv, Hanpumep CrneumMannuctm OT AOCTaBYMKA Ha CbOTBETHMA aKTue. [pwu
onpeaensHeTo Ha MOCOYEHUTE MOKasaTenu ce B3emMaT Mpeasus CneuuduKUTE U XapaKTEPUCTMKUTE Ha aKTWBa,
OYaKBaHMATa Ha PHLKOBOACTBOTO Ha [lpy»KecTBOTO 3a HerosaTa ynoTtpeba B AelHOCTTa, MECTOMNO/IOKEHNETO, HAa KOeTo
aKTvBa LWe M3BbpWBa cBoATa paboTa v apyrn dakTopu. Cblio Taka ce B3emaT B Npeasua AaHHM U dakTopu 3a
nofobHW aKTMBW, KOWUTO [py)KECTBOTO Beve MpUTeXkKaBa M eKCraoatMpa UM 3a KOUTO moraTt da 6baaT HabaBeHu
HaAeAHW BbHLHW AaHHW. B3ema ce B NpeaBus v ONUTBLT, HAaTpynaH B [Jpy»KecTBOTO Npes roguHuTe.

MATa Ha PBKOBOZACTBOTO Ha [pyKecTBOTO 3a HerosaTa ynoTtpeba B AeMHOCTTa, MECTOMNO/IOKEHMETO, Ha KOETO aKTUBa
e “3BbpWBea cBOATa paboTa M apyrn dakTopu. CblLo Taka ce B3emaT B Npeasua AaHHW U GaKkTopu 3a NoL06HM
aKTVBM, KOMTO [py)KeCTBOTO Beuye MpuUTEXKaBa M eKCnaoaTMpa WaM 3a KOMTO moraT Aa 6baaT HabaBeHW HageKaHu
BbHLWHM AaHHW. B3ema ce B npeasua M onuTbT, HaTpynaH B Jpy»KecTBOTO Npes rognHuTe.

TecToBe 3a o6e3ueHKa Ha PUHAHCOBU aKTUBU

dUHAHCOB aKTUB WM rpyna OT GUHAHCOBU aKTMBW, Pas3/IMYHK OT Te3M, KOMTO MONaAaT B KaTeropusaTa Ha akTMBM MO
cnpaseasiMBa CTOMHOCT npes3 nedyanbaTta uau 3arybarta ce oueHABAT 3a UHAMKATOPY 33 06e3LeHKa B Kpas Ha BCEKM
oTyeTeH nepuoa. ObesLeHKa ce onpeaens Ha 6a3a MmoAena Ha ,04akBaHUTE KpeauTHU 3arybu”.

Mo OTHOWEHME Ha KanuTasoBU MHBECTULMW, KaTEeropmsmMpaHyM KaTo Ha pasnosioXKeHue 3a npogaxkba [pykecTBoTo
CMATa, Ye Te3n aKTMBM 3a 06e3LEeHEHN, KOraTo € MMasio 3HAYUTENEH WM NPOAb/KUTENEH CNag, B CNpaBeaanBaTa UM
CTOMHOCT nof cebecTtoMHocT. OnpegensaHeTo Ha TOBa, AaAM MMA ,3HauUTENeH” UAU ,NPOoAb/IKUTENEH” M3MCKBA
3HauYMTe/IHa NpeLLeHKa OT cTpaHa Ha PbKOBOACTBOTO.

cebectoiiHocT. OnpeaensHeTo Ha TOBa, AanuW MMa ,3HayuTeneH” UAM ,NpoAb/KMTENEH” WU3MUCKBA 3HAYUTENHa
npeueHKa OT cTpaHa Ha PbKkoBoacTBoTO.

PasmepbT Ha 3arybata oT obesueHKa, nNpusHaT 3a GMHAHCOBU aKTUBM, OTYMTAHM NO amMOPTM3IMPaHa CTOMHOCT, e
pa3nvKkaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBa WM ceraliHaTa CTOMHOCT Ha OYaKBaHMTe 6baelyn NapuiHK NoToum
AVCKOHTUPAHM C NbpPBOHAYaNAHUA ePpEKTUBEH TNXBEH MPOLLEHT.

OnpeaensiHeTo Ha Bb3CTaHOBMMOCTTA Ha AOb/KMMUTE Ha [py)KecTBOTO CYMW OT CTpaHa Ha HEroBW KAMEHTH,
3aemononiyyatenM M Ap. ANbXKHULM, BKAOYBA ONpeAensaHeTo Ha ToBa A3a/M Ca HaAWUE HAKAKBM OBEKTUBHMU
[OoKa3aTenicTBa 3a obesueHKa. Jlowmnte B3emaHuUA ce OTNKMCBAT, Koratoce UAEHTUGULMPAT AOKONKOTO € Bb3MOXKHO
obesleHKa M HecbbupaemocT Aa ce onpeaenaT OTAENHO 3a BCEKM enemeHT. B caydauTe, Korato TO3M npolec He e
Bb3MOXEH, Ce M3BbpPLIBA KO/MEKTMBHA OLeHKa Ha obes3ueHKa. B pe3yntaT HauMHBLT, NO KOWTO WMHAMBUAYANHWU WU
KONEKTUBHU OLEHKWN Ce U3BbPLUBAT M CPOKOBETE OTHACAWM ce A0 naeHTUGMUMPaHETO Ha 0BEeKTUBHM AOKa3aTencTea
3a 06e3LeHKa M3NCKBAT 3HAYUTEHM NPELLEHKa M MOKe Aa MNOBAMAAT 3HaYMTeNHO Ha 6anaHcoBaTa Cyma Ha B3eMaHus
Ha AaTaTta Ha oTYuTaHe.

ce naeHTUGUUMPAT AOKONKOTO € Bb3MOMKHO obesleHKa M HecbbMpaeMoCT Aa ce onpeaenaT OTAENHO 33 BCEKM
eNieMeHT. B cnyyante, Korato TO3M NPOLLEC HE € Bb3MOXEH, Ce M3BbPLUBA KONEKTMBHa OLleHKa Ha obesleHKa. B
pe3yntaT HauYUHBT, N0 KOUTO MHAMBMAYA/NHU U KOMEKTUBHU OLEHKM Ce M3BbPLUBAT M CPOKOBETE OTHACALWIM ce A0
naeHTUGUUMPaHETO Ha OBEKTMBHM [AoKa3aTesicTBa 3a o0b6e3leHKa M3UCKBAT 3HAYMTENIHU MpeleHKa M MOoXKe Aa
NOBAUAAT 3HaYMTENHO Ha BanaHcoBaTa Cyma Ha B3eMaHUA Ha AaTaTa Ha OTYMTaHe.

€ M3BBLPLLUBAT U CPOKOBETE OTHACALIM Ce A0 MAEHTUIUUMPAHETO Ha 0BEKTUBHM A0Ka3aTeNcTBa 3a obesLeHKa 3NCKBaT
3HaYMTeNHWN NPeL.eHKa U MoKe [ia NOBAUAAT 3HaYMTeNHO Ha BanaHcoBaTa Cyma Ha B3eMaHuA Ha JaTtaTa Ha OTYMUTaHe.
3a oueHKa 1 M3MepBaHe Ha OYaKBaHUTE KpeaMTHU 3arybu Ha GMHaHCOBMTE aKTMBK, PbKOBOACTBOTO Ha [lpy»KecTBOTO e
Bb3MNPUENOo cegHUTe Noaxoam:

- TbProBCKM W APYrKM B3eMaHusA, B3emaHuaA Mo NpeaocTaBeHu Aen03uTi, B3eMaHua Nno LLecun, B3emaHusa, npuaobuTm
ypes Lecmm 1 akTMBU Mo A0r0BOPU C KANEHTU — UHAMBUAYANEH NMOAXOA.

- NpeAoCTaBeHN KpeauTu U 3aeMUn U KpeamuTn 1 3aemu, npuaobutin ypes uecum — obul, (TpucteneHeH) cTaHaapTM3npaH
noaxoA, 6asnpaH Ha MHAMBUAYANHWUA NOAXOA,

Lpy»ecTBOTO NM3BbPLLIBA aHANU3 M NPeLeHKa Ha U3MEHEHMETO Ha KpeaUTHUA PUCK KbM AaTaTa Ha GMHAHCOBMA OTYeT.
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TecToBe 3a 06e3L,eHKa Ha HePUHAHCOBM aKTUBU

AHanu3bT 3a 0b6e3ueHKa Ha penyTaums, MaTepuanHi U ApYrM HemaTepuasH1 akTMBM U3MCKBA OLLEHKa Ha CTOMHOCTTA B
ynoTpeba Ha aKTMBa MW Ha eguHMUATa reHepupalia MapuvyHM NOTOLM, KbM KOWUTO ca pasnpepeneHu akTuBUTe.
OueHKaTa Ha cToliHOCTTa B ynoTpeba ce npasBu Hal-Beye Bb3 OCHOBA HAa AMCKOHTMPAHMTE MOAE/IM HA MapuyHUTE
NoToLM, KOUTO M3UCKBAT [PYyKEeCcTBOTO A3 HaNpaBM OLEHKa Ha OYaKBaHUTe 6baeliy NapuyHM NOTOUM OT aKTUBA UK
OT efAMHMUATA reHepupalla NapuyHM NOTOUM, A CblWoO M Aa ce m3bepe NOAXOAAL, AMCKOHTOB MPOLEHT 33 fa ce
W34MC/IM HACTOALLLA CTOMHOCT HA NapUYHUTE NOTOLM.

JIN HACTOALLA CTOMHOCT Ha NapUYHUTE NOTOLM.

CnpaBeanAnBaTa CTOMHOCT HA MHBECTULLMOHHU UMOTHU

Mpe3 2024 r. e oTYETEHA NPEOLLEHKA HA MHBECTULMOHHUTE MMOTM, OTYUTAHWU NO CNpPaBeANMBA CTOMHOCT, B pasmep Ha
54 Xxun.eBpo CbINACHO eKcnepTHa OUEeHKa Ha AuueH33upaH oueHuten. M3nonseaH e nasapeH noaxon, uypes
CpaBHUTeNEH MeToA. MeToAbT € NPUNOMKEH MNPU OLLEHKA HA OLLEHABAaHUTE aKTUBM, KaTo ce Basmpa Ha aKymyanpaHe u
aHanM3 Ha MHbOpPMALMA OT M3BBPLIEHU NpoAaKbu M odepupaHy LEeHU 33 NoAOBHM Ha OLEHABAHUTE AKTUBM.
MpunaraHeTo Ha To3M meToA, NpoAaxbute Ha NOAOOHM aKTUBM, OLLEHABA 3HAUYEHUETO Ha Pa3/INUYMATA C aHaNo3uTe No
OTAe/IHV NOKa3aTe N 3a CPaBHEHME U Ce CTPEMM Aa Noy4Yun Han-6amn3Ka AocToBepHA NPOAAXKHA LLeHa Ha OLLeHABaHUTe
aKTMBu. Hueo 2. lNpe3 2025 r. He e oTynTaHa NnpeoueHKa Ha MHBECTULMOHHUTE UMOTW.

CnpaBeanunBaTa CTOMHOCT HA HEKOTUPAHU UHBECTULUM

AKO nasapbT Ha fJaaeH CI)VIHaHCOB aKTMB He e aKTMBEH WM He e NecHO AocTbneH, [lpy*ecTBOTO yCTaHOBABA
cnpaseanmBaTta CTOMHOCT Ha MHBECTUUMATA C NOMOLUTa Ha MeTOoAMN 3a OUEHKa, KOUTO BKIKOYBAT U3NOJI3BAHETO Ha
CKOpoLWwHH (nocnep,ere) d)OpNIaJ'IHM COenKkn, nosoBaBaHe Ha ApYyrn MHCTPYMEHTU, KOUTO Ca NO CbLLeCTBO CbLNTE Ype3
dHa/M3 Ha AUCKOHTUPaHWUTE NapuyHM notoun “ MmMoaes I Ha u,eHoo6pa3yBaHe OTpa3ABallun CI'IeLI,Md)VI‘-IHMTe
obcToATeNcTBA Ha emuTeHTa. Tasu OUEHKa M3nckea [py»KectBoto Aa M36epe namexgy AuvanasoH OT pPasInyHu
MeToa0/10TUK 3a oueHABaHe U Aa HanpaBu nNpeueHka OTHOCHO O4YakKBaHUTE 6'b,£|,eLLI,VI napu4yHU noToun N AUCKOHTOBATA
CTaBKa.

I'Ipu6nu3wrem-|a OLleHKa 3a OTCpoYeHU gaHbumn

Mpn3HaBaHeTO Ha OTCPOYEHUTE AaHBYHU aKTUBM U MACMBU BKAKOYBA CbCTAaBAHETO Ha cepua OT AonycKaHuA. Hanpumep
[pyxecTtBoTO Tpﬂ6Ba A0 oueHn BpemeTo Ha Bb3CTaHOBABAaHE Ha BPEMEHHW Pa3NInKn, Aain € Bb3MOXHO BpEMEHHUTE
Pa3nnKnN ga He 6'b,£l,e Bb3CTaHOBEHN B npeasnammo 6'b,D.ELLI,e WA OOKONKO OaHBbYHUTE CTaBKM Ce O4YaKBa pda ce
npunarat 3a nepmoaa, Korato akKTUB®T LWe Ce peannsnpa Nanm NnacmnesvT We ce ypegun.

LLlo ce oTHacA f0O OTCPOYEHU AaHDBYHM AKTMBMU, pean3mpaHeTo UM B KpaﬁHa CMeTKa 3aBucu OoT obnaraemus Aoxogna,
KOWTO LLe e Ha pa3nonoxeHume B 6bp,eu.|,e. OTCpoYEeHUTE AaHBYHU aKTUBKU Ce MPU3HABAT CaMO KOraTo e BepOoATHO, Ye
e “nma obnaraema neqan6a, cpelwly KOATO MoOXXe Oa Ce yCBOM OTCPOYEeHUAT AaHbYeH aKTUB U € BEepOATHO, 4e
[pyXKecTBOTO We peanusnpa AOCTaTbYyHO obnaraem aoxona B 6'b,£l,eLLI,VI nepunoan, 3a Aa onos30TBOPU HaMa/leHUNETOo
npu NaawWwaHeTo Ha AaHbK. ToBa O3Ha4yaBa, Ye [pyKecTBOTO NpaBu NpeanonoXeHna 33 4aHbYHOTO CU NAAHUpPaHe U
NEPUOYNYHO T OUeHABA NOBTOPHO, 3a Aa OTPa3ABaT NPOMAHATa B obcToATeNcTBaTa, KaKTo U AdHDBYHU pa3n0pe,q6M.
OcBeH TOBa U3MEpPBAHETO HA OTCPOYEH AAHDBYEH AKTMB WM NAacMB OTPA3ABa HAa4YMHA, NO KOMUTO APYXeCTBOTO O4YaKBa
Aa Bb3CTaHOBMU 6anaHcoBaTa CTOMHOCT Ha aKTUBA UK ypeaun nacusa.

YCNoOBHU aKTUBU U NACUBU

YcnosHMTE nacuen Ha [pyXecTBOTO He ca NPM3HaTK, HO Ca OMOBECTEHM, OCBEH aKO Bb3MOXKHOCTTA 3a M3X0AALL, MOTOK
Ha Pecypcu CbAbprKall, UKOHOMUYECKM MO/3M € OTAa/IeYeH BbB BPEMeTO.

YcnoBHMTE NacvBy NPeacTaBAABaT Bb3MOMKHMU 3a4b/IKEHMA, Bb3HMKBALLM OT MUHAAN CbOUTUA, YMETO CblLLECTBYBaHe
we 6bae NoTBbPAEHO CaMO OT HACTbMNBAHETO UM HEHACTLMNBAHETO Ha e4HO UK NoBeYe HeCUrypHU 6baelm cbbuTus
He U3LAN0 B PAMKUTE HA KOHTPO/IA Ha IOPUAMYECKOTO nue. Te He ce NPUM3HaBaT 3all0To He e BEPOATHO, Ye U3XoasL,
NOTOK OT pecypcy e bbae HeobXoAMM 3a NMOKPMBAHE HA 3aA4b/KEHMETO M CyMaTa Ha 33ab/IKEHUMETO He MOXKe Aa
6bae oLeHeHa ¢ 0CTaTbYyHa HadeXAHOCT.

HensbexHo onpeaenaHeTo Ha YCA0BEH NAaCUB M3NCKBA 3HAUMTENHM NPELEeHKa OT CTPaHa Ha PbKOBOACTBOTO.
[py»ecTBOTO He NpM3HaBa YC/NIOBHUTE aKTUBU. Te 0BMKHOBEHO Bb3HMKBAT OT HEMAaHWPaHM WAK APYrM HeoYaKBaHM
CbOMTMA, KOUTO NOPaXKAAT Bb3MOXKHOCT B [py»KEeCTBOTO A3 NOCTbMNM BXOAALL, NOTOK MKOHOMMWYECKMN NOA3KU. YCN0BHUTE
aKTVBM He Ce NPU3HaBaT BbB GUHAHCOBUTE OTHETH, Thbil KAaTO TOBA MOKe 4a MMa 3a Pe3ynTaT NPU3HaBaHETO Ha A40XO0A4,
KOWMTO MOXKe HMKOra Aa He b6bae peannsmpaH.

FPELLUKM M NPOMEHU B CHETOBOZJHATA MOJ/IUTUKA

lpewkn no cmmucbna Ha MCC 8 moraT ga Bb3HMKHAT BbB BPb3Ka C NPU3HABAHETO, OLeHABAHETO, NPeACTaBAHETO UK
OMNOBECTABAHETO HA KOMMOHEHTU OT GUHAHCOBUTE OTYETU. [oTeHUMaNHUTE TPewwKn 3a TEKYLMA Nepuos OTKPpUTK B
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CblUMA, Ce KopurupaT npegn GMHaHCOBMTE OTYETM Aa ce 0406pAT OT PbKOBOACTBOTO Ha [pysKecTBOTO. Bbnpekn ToBa
rPeLKM NOHAKOra ce OTKPMBAT B NOC/AeABaLlY, Mepuoa 1 Tesn rpeLlkm oT NpeaxonHu Nepuoam ce Kopurnpar.
[pyKecTBOTO KOpUrnpa CbC 3afHa AaTa CbLECTBEHUTE FPELLKM OT NpeaxoLHu nepuoan B nbpeuA GUHAHCOB OTYET,
of0bpeH 3a nybanKyBaHe cnes KaTo ca OTKPUTU 4Ypes3 NPeu3vUciIABaHEe Ha CPAaBHUTENHUTE CYMM 33 NpencTaBeHus
npeaxoneH NepMoa, B KOUTO € Bb3HMKHANA FPeLLKa.

B cnyvald, Ye rpewkata e Bb3HWKHaNa Npegu Hal-paHHO MpeACTaBeHWA NpeaxofeH nepuos, npensyuncansaHe Ha
Ha4ya/IHOTO CaNA0 Ha aKTUBUTE, MAacUBUTE U KanuTana 3a TO3WU NEPUOA,.

lpelwKa oT NpeaxoAeH Nepuog, ce KOpUrupa NocpeaCcTBOM NPEN3UUCAABAHE CbC 3aZHa AaTa, OCBEH AKO € NPaKTUYecKu
HEMPUIOXKMMO [a Ce ONpeaenn HAKOM OT cneunduyHutTe edeKkTn 3a Nepuoaa WUAM KyYMynaTUBHUA edeKT OT Tasu
rpewka. KbM MUHUMaNHUTE CPaBHUTENHU PUHAHCOBU OTYETM [pyKEeCTBOTO NpeacTaBA TPETU OTYET 33 GUHAHCOBOTO
CbCTOAHME KbM HAYa/oTO Ha NPeAXOAHMA NMepuos, ako ce npuaara c4eToBOAHA NOAUTUKA CbC 3aZHa AaTa, NpaBu ce
npeunsyncieHne CbC 3agHa Aata Ha cTaTum UAM ce npeknacuduumpat ctatmm BbB GUHAHCOBUTE OTYETU M aKO TOBa
OKa3Ba CbLLECTBEHO B/AMAHWE BbPXYy WHPOpmauuMaTa B oTyeTa 3a PUHAHCOBOTO CbLCTOAHWME KbM HA4as0TO Ha
npeaxogHua nepuog. MNpu Haanume Ha TakmMBa ob6CTOATENCTBA Ce NPeacTaBAT TPWM oTYeTa 33 GMHAHCOBOTO CbCTOSIHME
KbM:

v Kpas Ha TeKywus nepuoa;
4 Kpas Ha npeaxoAHua nepuoa; u
4 HayafNoTOo Ha NpeaxoAHuNA nepuoa.

[ataTa Ha TO3M BCTbhMTeNeH oT4eT 3a GMHAHCOBOTO CbLCTOAHWME CbBMAZA C HAYaNOTO Ha MPEeAXo4HWA nepuoa,
HE3aBMCMMO OT TOBa AaAN GUHAHCOBUTE OTYETU Ha [lpy»KECTBOTO NPEACTaBAT CPaBHUTENHA MHPOPMaLWMA 33 NO-PaHHK
nepvoaum.

Korato ot [lpysKecTBOTO Ce M3UCKBA M NpeaCTaBa AOMb/HUTENEH OTYET 3a GUHAHCOBOTO CbCTOAHME B CbOTBETCTBUE Ce
onosecTABa:

v XapaKTepa Ha npeknacuduumpaHeTo;
v CymaTa Ha BCAKa CTaTMA WM rpyna CTaTuM, KOMTO ca NpeknacuduumpaHu;
4 NpUYMHaTa 3a NpeknacuouLnpaHeTo.

Moxe Aa Bb3HWMKHAT 06CTOATE/ICTBA MPU KOUTO € MPaKTUYECKM HEBB3MOMKHO Aa Ce npeknacuduumpa cpaBHUTEIHA
nHbOPMaLMA 33 KOHKPETEH NPeaxXoAeH Nepuog, 3a 4a Ce NMOCTUMHe CbMOCTaBMMOCT C TEKYLLMA nepuod. Bb3moxHo e B
NpeaxoaHus nepmog AaHHUTE MOXKe Aa He ca 6uan cbbupaHu No HaumMH, KOWTO NO3BOIABA NpeKnacubuumpaHe.
KoraTo npeknacMouumpaHeTo Ha cpasHUTENHA MHOOPMALMA e NPAKTUYECKM HEBB3MOXKHO, [Jpy»KeCcTBOTO ONOBeCcTABa
npuuYMHaTa, Nopaam KOATO He e npeknacuouumpaHa MHGopmMaumaTa M CbLLHOCTTa Ha KOPEKLMMTE, KOMTO e cneasano
[a 6bAaT HanpaBeHu, ako cpaBHUTENHaTa MHpopMmauua e 6uaa npeknacuduumpaHa.

[pysKecTBOTO He MpeacTaBA MOACHUTENHUTE MPU/IOXKEHWA, CBbP3aHU C BCTbMUTENHUA OTYET 33 (MHAHCOBOTO
CbCTOSIHME KbM HaYa/oTO Ha NPEAXOAHUA Neprog,

CBbP3AHU TINLA U COENKU MEXAY TAX

[LpyXecTBoTO cnassa M3nMcKkBaHMATa Ha MCC 24 npu onpeaensHe 1 ONOBECTABAHE HA CBbP3aHUTE nua.

Coenka mexay CBbp3aHu /iMLa € MPeXBbp/sAHe Ha Pecypcu, YCAYrM WK 3a4b/XKEHUs MeXAy CBbp3aHu nuua 6es
pas/ivKa Ha ToBa Aa/iv Ce MPUiara HAKaKBa LeHa.
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lll. AonbaHUTeNHA UHPOPMALMA KbM CTaTUUTE HA UHAUBUAYANTHUA GUHAHCOB OTYET

1. Uuagusuayanex OTuet 3a neyanbata unum 3arybarta u gpyrua sceobxsaTeH goxoa

1.1.1. NMpuxoau oT NUXBU

Bua npuxop 2026 . 2025r.
Jlnxsm no peno caenku - 33
Jlnxsun no 3aemmn 207 121
JINXBK NO THPrOBCKM U GUHAHCOBU CAENKM - -
O6uwo 207 | 154
1.1.2. NMpuxoam oT fOroBOPU C KINEHTU

Bua npuxop 2026rr. 2025r.
Mpuxoaun oT Haemum 17 17
060 17 | 17

JonbnHNUTENHM ONOBECTABAHUA BbB BPb3Ka C NPUXOAM NO JOrOBOPU C KNMeHTu: Mpuxoante OT LOroBOpPU C KAMEHTHU ca
oT I'lpO,CI,a)KGMi B CTPaHaTa; Ha BbTPeWwHNA Na3ap,; Ha YaCTHU KJIMEHTU; NO AB/ATOCPOYHUN O0roBopU C ¢MKCMpaHM LeHn.

1.1.3. Opyru npuxoam

Bup, pasxoa 2026 . 2025r.
MNpedakTypmpaHu en.eHeprus,soga, MAT v oxpaHa 2 2
Bb3cTaHoBeHa obe3LeHKa Ha B3emaHuA 8 16
HeycTolKku - 351
LOpyrv npuxogm - -
06u0 10 369
1.2.1. HetHa neuyan6a / (3ary6a) oT ¢MHAHCOBM aKTUBM, OTYUTAHM MO CnpaBenIMBa CTOMHOCT B nevyanbata u
3arybara

Bup 2026rr. 2025r.
Mpuxopn oT oueHKa Ha PUHAHCOBU MHCTPYMEHTU 306 135
Pa3xog, oT oueHKa Ha GMHAHCOBU UHCTPYMEHTHU - (8)
06w,0 306 127
1.2.2. Neyan6a u 3arybu oT onepawmm, KOUTO Ce€ OTYMTAT HETHO

Bug 2026rr. 2025r.
Mpuxoam no npoaaxkba Ha GUHAHCOBU UHCTPYMEHTU 5 57
Pasxoau no npoaax6a Ha GMHAHCOBU UHCTPYMEHTH - (5)
06w0 5 (52)
1.2.3. Pa3xoau 3a matepuanm

Bup, pasxoa 2026 . 2025r.
En.eHeprua - 5
O6wo - 5
1.2.4. Pa3xoam 3a BbHLHU YCAYTU

Bup pasxoa 2026r. 2025r.
ABOHaMeHTHO 06CyKBaHe 1 1
KoHcynTaHCcKu u apyru gorosopu - 2
baHka gosepeHuk 13 16
3acTpaxoBKu 25 11
OxpaHa 3 3
En. eHeprua 4 -
CyeToBOAHO 06CANYyKBaHe n OanT 10 13
OueHKa akT1Bmn - -
Takca TbproBCKu perncrobp - -
Cnenku c ®U - 32
Takcu BOB, LA v KPH 4 9
Lpyrv pasxoam 3a BbHLWHW YCAYTK 7 1
O6uwo 67 88
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1.2.5. Pa3xogu 3a amopT1saummu

Bup, pasxoa 2026 . 2025r.
Pa3sxoau 3a amopTtusaummn 2 4
ObArOTPaHM MaTepuanHU akTUBK 2 4
ObnroTpaiHM HemaTepuaiHN aKTUBHU - -
060 p) 4
1.2.6. Pa3xogm 3a 3ani1atM U OCUTypPOBKK HA NepcoHana

Pa3xoaum 3a: 2026 . 2025r.
Pa3xoAau 3a 3annat Ha B T.u. 28 18
A4MUHUCTPATUBEH NEPCOHanN 28 18
Pa3xopam 32 OCUIypOBKM HA B T.u. 3 3
AAMWHUCTPATMBEH NEepCoHan 3 3
O6uwo 31 21
1.2.7. Apyrm pasxoaun

Bup pasxop, 2026rr. 2025r.
JaHbum n Takcm - 18
Henpwusnat K 6 5
HeycTtoiKku - 3
ObesueHKa Ha B3emaHuATa - 99
Lpyrn pasxogu - -
O6uwo 6 125
1.2.8. Pa3xoau 3a 1MXBU U Apyrun GUHAHCOBU pa3xoaun

Bup pasxop, 2026rr. 2025r.
Pa3xoau 3a Anxsu

Jlnxsum no 3aemun 278 237
Jlnxsum no peno caenku 134 222
Opyrv nnxsun 4 8
060 pa3xoau 3a AMXBU 416 467
Opyrn puHaHCcoBU pasxoau 2 -
06w,0 418 467
1.2.9. Pa3xopa 3a AaHbuMU

Bup pasxoa 2026 . 2025r.
Pa3sxop 3a gaHbK BbpXy Aoxoaa u [lpyrv KOMNOHEHTU Ha TeKyLL, AaHbYEeH i 5
pasxop;:

OuakeaH Pa3sxoa/npuxon No OTCPOYEHM AaHbLM, OTHACALLA Ce A0 i 5
Bb3HUKBAHETO M 06PATHOTO NPOABAEHNE HA BPEMEHHU Pa3/INKK

O6uwo - 5

1.2.10. Ooxop Ha aKkuua

OcHoBHUMAT goxoa/(3aryba) Ha aKkuUMA e M34MCIeH KaTo HeTHaTa nedyanba/(3aryba), noanekalla Ha pasnpegeneHue
MeXay npuTerkaTennTe Ha 0O6MKHOBEHM aKkUMK e pa3genieHa Ha cpeaHonpeTerneHns 6poit akuum 3a neproaa.
[oxoabT Ha aKLMA C HaMasieHa CTOMHOCT Ce M3YMCNABA KaTO OCHOBHUAT A0XO0A, Ha aKLMA U ce KOpUrMpa Taka, ye Aa ce
B3eme NpeABuA, U343aBaHETO Ha HOBM aKLMM U AaHbUYHUA edeKT OT NallaHe Ha AUBULEHTUTE UAU INXBU NPU YCIOBUE,
Yye BCMYKM NMPaBa 3a HaMaNABaLLM ONUMU U APYTM HAMANABALLM NOTEHUMANHU OBUKHOBEHW aKLMM 6bAAT YNParKHEHMU.

M3uncnnasaHeTo Ha A0X04a Ha aKumAa Ha 6as3a 1 M3N0A3BaHMA CPEeAHO npeTerieH 6Poit akuMmM, ca NoKasaHu No-40Ay:

Bup pa3sxoa 2026 . 2025r.
®uUHaAHCOB pe3ynTaT, HETHO OT AAHbLMU B €BPO 20 763,64 31947,87
Bpoit akumu 7 437 300 7 437 300
060 0,003 | 0,004
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2. UugmBuayaneH OTyeT 3a PUHAHCOBOTO CbCTOSAHUE
HETEKYLLN AKTUBU

2.1. UmoTn, malLMHU, CbOPBIKEHUA U 060pyaBaHe

Kbm 30.06.2026 1. 1 31.12.2025 r. UMOTUTE, MALLMHUTE, CbOPBIKEHMATA M 060PYABAHETO BK/IOYBAT:

Matumnm u CbopbiKeHua Apyrn 06wo
obopoyaBaHe AKTUBMU

OmuyemHa cmoliHocm
Canpgo kbm 31.12.2024 690 7 3 700
Canpgo kbm 31.12.2025 690 7 3 700
Canpo Kbm 30.06.2026 690 7 3 700
Amopmusayus u obe3yeHKa
Cango Kbm 31.12.2024 (285) (5) (1) (291)
AMopTM3aLmMA 3a rognHaTa (4) (2) (1) (7)
Canpo Kbm 31.12.2025 (289) (7) (2) (299)
AMOpPTM3aLMA 3a roANHATa (2) - - (2)
06wo yBennyeHus(HamaneHua) 3a nepmoaa (2) - - (2)
Cango kbm 30.06.2026 (291) (7) (2) (300)
BanaHcoea cmoiiHocm
banaHcoBa cToitHoCcT Kbm 31.12.2025 401 - 1 401

banaHcoBa cToiiHOCT Kbm 30.06.2026

BCcMUKM pa3xoau 3a amopTM3aLMA ca BK/OYEHW B OTYeTa 3a nedyanbarta unm 3arybata v gpyrus BceobxBaTeH A0OX0A Ha

pea ,,Pasxoamn 3a amopTusauma.

CbrnacHoO CKAtOYeH A0roBop 3a 3amectBaHe B Abar ¢ LKB AL v KanmaHn MpuiiH EHepaxun ®oHg ALl e yupeneH 3anor
BbPXY ABUXMMM Belm, cobeTeeHocT Ha Conap Jlormctuk EAL.
O6e3ueHKa HAa UMOTU, MALLMHU, CbOPbXKEeHUA U obopyaBaHe

Ha 6a3a Ha wu3BbplweH npernes 3a obe3LeHKa Ha WMMOTUTE, MALMHWUTE, CbOPBKEHUATA M 06O0pYyABAHETO,
PbKkoBOACTBOTO Ha [py)KecTBOTO He e YCTaHOBW/IO MHAMKATOPM 3a ToBa, Ye HanaHcoBaTa CTOMHOCT Ha aKTUBUTE
HaJBMLaBa TAXHATa Bb3CTaHOBMMA cTOMHOCT. Kbm 30.06.2026 r. [lpy*KecTBOTO He e oT4yesno obesueHKka Ha MMOTH,
MaLUWHK, CbOPBIKEHUA U 0bopyaBaHe.

2.2. NHBECTULMOHHU UMOTU

MHBECTMLMOHHUTE MMOTK Ha [lpysKecTBOTO ce Hammupar B rp. Cesnneso, 06a. Fabposo u rp. Masamkenn, 06a. Bennko
TbpHOBO. MHBECTMUMOHHUTE MMOTK Ha [ py)KECTBOTO Ce AbpXKaT C Les yBenuyaBaHe CTOMHOCTTA Ha Kanutana u
peanusMpaHe Ha NPMXo4M OT OTAABAHETO Ha YacT OT TAX NoA, HaeMm.

Mogpgen Ha cnpaseanuBaTta CTOMHOCT
MNpomeHuTe B 6anaHCOBUTE CTOMHOCTM, MpeAcTaBeHM B OTyeTa 3a (MHAHCOBOTO CbCTOAHWME, moraT ga 6baat
0606LeHn, KaKkTo cneasa:

banaHcoBa cTOHOCT Kbm 31.12.2025

banaHcoBa cToiiHOCT Kbm 30.06.2026

3 608
3 608

3ems Crpagu O6wo
Canpgo kbm 31.12.2024 3493 3059 6 552
HeTHM neyanbu 1 3arybu oT KOPEKLUUKN Ha cnpaBedanBaTa CTOMHOCT 115 782 897
Canpgo kbm 31.12.2025 3608 3841 7 449
HeTHu neyanbu n 3arybum oT KopeKkuun Ha cnpaseaiMBaTa CTOMHOCT - - -
Canpgo kbm 30.06.2026 3608 3841 7 449

3841
3841

7449
7449

Mpe3 2025 r. e oT4yeTeHa HETHA MNPeoLeHKa Ha MHBECTULMOHHUTE MMOTM, OTYMTAHWM MO CrpaBea/MBa CTOMHOCT, B
pasmep Ha 897 xun.espo. OUEHUTENCKMAT AO0KNa4, € U3roTBEeH OT AWLEeH3UpaH oueHuten. M3nonseaH e pasxogeH
noaxona, U CpaBHUTENEH Noaxoa. MeToauTe, NPUAOXKEHU NPU OLLEHKA Ha OLEHABAHMTE aKTUBM, Ca MEeToAa Ha BelyHaTa
CTOWHOCT, MeTo/, Ha MOCPeACTBEHOTO CPAaBHEHUE, TEXKECTEH METOL U METOA, Ha IMKBUAALMOHHATA CTOMHOCT. HuBO 2.

Mpe3 2024 r. e oT4YeTeHa HETHa NpPeOoLLeHKa Ha MHBECTULMOHHUTE MMOTW, OTYMTAHW NO CNpaBesMBa CTOMHOCT, B
pasmep Ha 2 xun.eBpo. OUEHUTENCKUAT AOK/Aad, € M3roTBeH OT JMUeH3UpaH oueHuTen. M3nonssaH e pasxodeH
noaxof, U cpaBHUTENEH noaxod. MeToanTe, NPUAOKEHM NPY OLEHKa Ha OLEeHABaHNTE aKTMBM, Ca METOAa Ha BellHaTa
CTOMHOCT, MeTo/, Ha NOCPeACTBEHOTO CPaBHEHNE, TEXKECTEH METOA, U METOA Ha IMKBMAALMOHHATA CTOMHOCT. HuBo 2.
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Kbm 30.06.2026 r. CTOMHOCTTa Ha obe3neyeHUTe aKTMBM € B pa3mep Ha

2 047 xun.espo. Kbm 31.12.2024 .

[lpy»KecTBOTO e yupeamn/io NbpBa No pes AOroBOpHa UMNOTEKA BbPXY COBCTBEHUTE CU HEABVMUMU UMOTM, HAXOAALLM Ce
8 rp.MaBAvKeHW, a MMEHHO [ABOPHO MACTO 33ae4HO C MOCTPOEHWTE B HEro Crpagu, BbB Bpb3Ka c [orosop 3a

M3nbaHeHue ot 2019 r.
XWUN.eBpo.

2.3. HematepuanHu akTMBM, pasINYHK OT penyTauuma

Kbm 31.12.2024 r. 6anaHcoBaTa CTOMHOCT Ha obe3neyeHUTEe aKTUBM € B pasmep Ha 2 047

Canpgo kbm 30.06.2026

banaHcoBa cToiHOCT

fow | osus
OTyeTHa cToiHOCT
Canpo kbm 31.12.2024 5 5
Canpgo Kbm 31.12.2025 5 5
Canpo kbm 30.06.2026 5 5
AmopTu3zauma u obesueHka
Canpgo Kbm 31.12.2024 (4) (4)
AMopTM3aLmMA 3a rognHaTa (2) (1)
Cango Kbm 31.12.2025 (5) (5)
AMopTM3aLMA 3a roanHaTa (-) (-)
06w,0 yBennyeHna(HamaneHus) 3a nepmoaa (-)

)

(-)
)

banaHcoBa cToifHOCT Kbm 31.12.2025

banaHcoBa cToiiHOCT Kbm 30.06.2026

2.4. NHBecTULMM B AbLIEPHU NpeanpUAaTUA

2.5. TbproBCKU U APYrn HeTEeKyL U B3eMaHUA

MUHBecTULMM B AbLLEPHU, CbBMECTHU U aCOLMUPaHN NpeanpUATUA 2026 . 2025r.

MHBecTMUMM B AblUepHU NpeanpuaTua 684 684
2026r. 2025r.

Yuactusa pasmep CTOMHOCT pasmep cToiiHOCT

ConapeH MNapk fletHnua EOO/, 100% 342 100% 342

bankaHeHepaxu EOO/ 100% 3 100%

42 342

Bug 2026rr. 2025r.
MpepgnnaTeHun pasxogm 253 277
O6wo 253 277
TEKYLLU AKTUBU

2.6. PUHAHCOBU aKTUBMU

Bug, 2026 . 2025r.
drHaHCOBM aKTUBM, OTYNTAHM MO CNpaBeaMBa CTOMHOCT B NeyanbaTta uau 3arybaTa 8 395 8517
Kpeautntu npngobuTti Yypes uecus rnaBH1LA — HECBbP3aHM NLa 5723 5687
JINXBM NO KpeanTUTU NpuaobuTh upes Lecus — HeCBbP3aHu nmua 675 517
Obe3yeHKa Ha Kpedumu u auxeu Npudobumu Ype3 yecus — HeC8bP3aHU AUUa (64) (62)
Kpedumu — Hecevp3aHu nuua 613 613
Jluxeu o kpedumu — HecebpP3aHu Auua 230 212
0Obe3uyeHKa Ha Kpedumu U AUXsu — HeC8bP3aHU AUYA (8) (8)
B3emaHwua no peno caenku - -
JlInxeu No peno caenku - -




O6uwo

15 564

15476

®duHaHCOBUTE aKTMBW, OTYUTAHM MO CNpaBenMBA CTOMHOCT B nedyanbata M 3arybaTa ca NpeouleHeHU Mo LeHa Ha
obpaTHO m3KynyeaHe kKbM 30.06.2026 r. u kbm 31.12.2025 r. Meyanbute n 3arybute ca Npu3HaTM B OT4YeTa 3a
neyanbara 3arybarta 1 gpyrua BceobxsaTeH goxog Ha peg, "Mevyanba v 3aryba oT 0CHOBHa genHocT".
DOonbaHutenHa uHbopmauma 3a GUHAHCOBU aAKTUBM, OTYUTAHU MO CNpaBesanBa CTOMHOCT B nevanbara uaum

3arybata
2026r. 2025r.
®UHAHCOBM aKTVBW, OTYUTAHK NO CrpaBen/IMBa CTOMHOCT B Nedvanbarta unm 3arybara, 8395 8517
onpeaesieHa Npu MbPBOHAYa/IHOTO NPM3HaBaHe
8395 8517

2026 r. | 2025.

Bua uHsectuumna - -

KO/IMYecTBO CTOUHOCT ‘ KOJIMYeCcTBO CTOMHOCT
[orosopeH ®oHpa 1 - - - -
[orosopeH ®oHpa 2 22172 125 235 000 1409
JorosopeH ®oHA 3 171 250 114 1116 000 717
[orosopeH ®oHp 4 10 260 62 720 000 442
[orosopeH ®oHA 5 - - - -
[orosopeH ®oHpa 6 194 000 1098 194 000 1052
[orosopeH ®oHp 7 448 150 298 - -
JorosopeH ®oHa 8 2 687 000 4568 63 200 41
[orosopeH ®oHa 9 720000 455 3282 35
[orosopeH ®oHg 10 235000 1423 22 172.98 120
JorosopeH ®oHp 11 - - 5000 24
JorosopeH ®oHp 12 - - 1070 8
JorosopeH ®oHp 13 - - 10 260 61
AKUMM B APYKECTBO TbpryBaHo Ha 6®b 37 550 66 37 550 61
AKUMM B APYKECTBO TbpryBaHo Ha 6B 109 223 186 2796223 4546
0610 8395 8516
2.7.TbproBCKU U ApYyru B3eMaHUA
Bug, 2026r. 2025r.
B3emaHuna no npepocTaBeHn aBaHcn 1 82
Obe3ueHKa Ha 83eMaHUSA o npedocmaseHuU asaHcu - (1)
B3emaHus oT npoaaxbu No 40roBopu C KANEHTU 7 184 7 688
Obe3yeHKa Ha 83eMaHuUs om npodaxcbu no 002080puU C KAUeHmMu (72) (77)
MpegnnaTteHun pasxogm 50 50
Lpyrv Bzemanua 5 22
Ob6esLeHKa Ha gpyr1 B3emaHus - -
O6wo 7 168 7764
2.8. JaHbuM 32 Bb3CTAaHOBAABaHe
Bug 2026 . 2025r.
ABaHCOB KOPNOPaTUBEH AAaHbBK - -
AAC 1 -
06w,o 1 ‘ -




2.9. MapuyHu cpepcTBa
Bug 2026rr. 2025r.
MapuyHu cpepacTBa B pasnialwaTtesHu CMETKU B T.u. 139 25
B eBpo 139

25
060 139 | 25

[pyxecTBOTO HAMa 610KMPaHK Napy U NAPUYHM EKBUBANEHTU. [Ipy>KecTBOTO HAMa 06e3LeHeHN NapuyHU cpeacTBa.

2.10.1. OcHOBeH KanuTtan

2026 . 2025r.
Akumotiepn Bpoi CroiHoct | Mnatenmn | % Oan Bpoi CroiHoct | Mnatenn | % Oan
aKuum aKuum

KM TpuitH EHepaxu
doHg AL, 4847 300 4847 4847 65.18% | 4847 300 2478 2478 65.18%
HA® KoHkopa PoHA
- 7 Cayt Winct KOpbn 1110000 1110 1110 14.92% 1110000 568 568 14.92%
Konkopa ®oHa-8
AnTepHaTuseH
MHBecTMUMoHeH
doHp, 1035000 1035 1035 13.92% 1035000 529 529 13.92%
MOK Covrnacue 445 000 445 445 5.98% 445 000 228 228 5.98%

06wwo: 7 437 300 7437 7437 100 7437300 3803 3803 100

Mpe3 2024 r. KoHkopg ®oHAa-8 npoaasa 5,98% ot yyactmeto cu B Conap Jlornctuk AL Ha NOK Covraacue
2.10.2. Pe3epsu

Pe3eps ot
npeoueHKu

Bcuuko

Pe3sepBu Kbm 31.12.2024 r.

Pe3sepBu Kbm 31.12.2025 r.
Pe3sepsu Kbm 30.06.2026 r.

2.10.3. ®uHaHcOB pe3yaTaT

®duHaHcoB pe3ynTtar CTtoMHOCT
Neyanb6a Kbm 31.12.2024 r. 459
YBennyeHwus or: 562

MNevyanba 3aroanHata 2025 562

YBenunyeHums or: 21
MNevyanba 3aroamnHata 2025 21
Mevan6a kbm 30.06.2026 r. 919
3ary6a Kbm 31.12.2025 r. (734)
3ary6a Kbm 30.06.2026 r.

®duHaHcoB pe3yaTar Kbm 31.12.2024 r.
®uHaHcoB pe3yaTar Kbm 31.12.2025 r.
®duHaHcoB pe3yaTtat Kbm 30.06.2026 r.
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2.11. OTcpoYeHU AaHbUU

[ BuXKeHue Ha oTcpoYeHUTe gaHbum 3a 2025
31 pekemspu 2025 30 toHKn 2026
BPEMEHHB pa3nunkKa, HeM3noN3BaHU yBennyeHue HamaneHue
AAHBYHY 3ary6u, HEeN3NoNBaHN JaHbuHa [AaHbyHa [aHbyHa [AaHbyHa
AAHBYHU KpeanTyn BpeMeHHa Otcpouen BpeMeHHa Orcpouen BpeMeHHa Otcpouen BpemeHHa Otcpouen
AaHbK AaHbK AAHDbK AAaHDbK
pasnunka pasnunka pasnunka pasnuka
AKTUBM NO OTCPOYEHU AAHDBLM
Ob6e3LeHKM B3emaHua 148 15 - - - - 148 15
Ob6e3ueHka MMC 29 3 - - - - 29 3
HensnonseaHu faHbYHM 3arybm 1399 140 - - - - 1399 140
Loxoau Ha P - - - - - - - -
OueHKa Ha UHB.MMOTHU 283 28 - - - - 283 28
Cnaba Kanutanusaumsa - - - - - - - -
0610 aKTUBM NO OTCPOUEHU 1859 186 ) ) i i 1859 186
AaHbUK:
MacvB No oTcpoyeHu AaHbLMU
MpeoueHbYeH peseps 1775 177 - - - - 1775 177
OueHKa NHB.MMOTHU 1951 195 - - - - 1951 195
OueHKa Ha GUH.UHCTPYMEHTH 1313 132 - - - - 1313 132
0610 Nacuemn No OTCPOYEHU 5039 504 ) ) i i 5039 504
AaHbUK:

(3180)  (318)

OTcpoyeHu aaHbuM (HeTO) ‘

. (3180) |

(318)

2. 12. HeteKywu ¢pUHAHCOBM NACUBU

Bupg 2026 . 2025r.
3a4b/XKEHUs NO raBHULM No 0buUrauMoHeH 3aem OT HECBbP3aHM nLA 13 000 13 000
O6wo 13 000 13 000

Ha 25 aHyapu 2019 r. OpyxectBoTo u3gasa obauraumm c ISIN koa BG2100002190. O6auraummTte ca 06MKHOBEHMU,
JIMXBOHOCHMW, 6€3HANNYHM, NOUMEHHM, CBOBOAHO NPexBbPASEMU U 06e3NeveHn U NbAHUA pasMmep Ha 06AUraLMOHHUSA
3aem e 12782 250 espo, pasnpeaeneHu B 25 000 6posa obauraumm ¢ HomuHan 511,29 espo/6p. O6anraumsTa e
n3gajeHa 3a CPoK OT (ocem) rogMHu OT AaTaTa Ha CKAoYBaHe Ha 06anraumoHHmna 3aem. CbriacHo noracuTeNnHUA naaH
Ha OB6AUTAUMOHHKM 3aem [lpy)KeCcTBOTO MMa TpW FOAMLLEH FPaTUCeH Mepuos 3a FaBHUYHUTE NaawaHua. MNagexsvT
NINXBEHUTE NNIAWAHNA HAa 06NMTALMOHHUA 3aeM e Ha nepuog oT 6 meceua, cumTaHo ot 25.01.2019 r., KaTo nocnefHOTO
ZINXBEHO MAalllaHe cneasa Aa 6bae Ha 25.01.2027 r. MNagexuTe Ha rnaBHUYHMTE NAalWaHKua 3ano4sar ot 25.07.2022 r.,
OTHOBO Ha 6 Mece4yeH nepuog, KaTo NocnegHOTO INXBEHO NallaHe cneaga Aa 6bae HanpaBeHo Ha 25.01.2027 r.

O6nvraymaATta e npeacpoyHo noraceHa Ha 03.06.2025 .

Ha 23 mait 2025 r. OpyectBoTo usgasa obauraumm c ISIN Kog BG2100011258. Obauraummnte ca OBUMKHOBEHM,
JINXBOHOCHM, 6€3HAMYHKN, MOMMEHHM, CBOBOAHO NpexBbpaseMn 1 obesneyeHn U NbAHUA pasmep Ha 06/IMraumMoHHMA
3aem e 13 000 000 (TpuHageceT muamoHa) espo, pasnpeaenenu B 13 000 6pos obaunraunu ¢ HommHan 1 000 espo/6p.
O6nvraymaATta e U3gaZieHa 3a CPokK oT 7 (cegem) roamMHu OT AaTaTa Ha CKAYBaHe Ha 0bauraunmoHHus 3aem. CbrnacHo
noracuTenHUA naaH Ha 06AMrauMoHHM 3aem [lpy*KecTBOTO MMa TPWU roAMLIEH rpaTMceH nepuog 3a rNaBHUYHUTE
nnawaHusa. MagexbT NUXBEHUTE NNalaHMA Ha O6AMrauMOHHMA 3aem e Ha nepuog OT 6 Mecela, CYMTAHO OT
23.05.2025 r., KaTo NocnegHOTO IMXBEHO MJallaHe cnedsa Aa 6bae Ha 23.05.2032 r. MNagekuTte Ha rNaBHUYHUTE
nnawaHuA 3anoysat ot 25.11.2028 r., OTHOBO Ha 6 meceyeH nepmoa, KaTo NOCAe4HOTO /IMXBEHO MaalaHe cneasa aa

6bae HanpaseHo Ha 23.05.2032 .

2.13. Tekywm puHaHCOBM NACUBU

Bug 2026rr. 2025r.
3a4b/KEHUS MO TNaBHULM NO 06/IMrauMoOHEH 3aem - -
3abXKEeHUA MO MXBU NO 06AUTaLMOHEH 3aem - 49
3a4b/IKeHMA NO PEno CAENKN 5034 5191
3a4b/KEeHMA NO IMXBU NO Peno CAENKU 92 100
3a4b/KeHMA No raBHULM NO KpeauTu - CBbP3aHM Anua 5859 5858
3a4bXKeHMA NO raBHULLM NO KpeauTn — TpeTn anua 191 397
3aAbAXKEeHMA NO NXBU NO KPeAUTU B T.u. 299 269
3a4b/1’KEHMA KbM CBbP3aHU NMua 282 251
3a4b/IKEHMA KbM TPETU AMLA 17 18
O6wo 11475 11 864
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2.14. TeKyLiM TOProBCKU U APYIrU 3aA4b/IXKEHUA

Bup, 2026 . 2025r.
3aAb/KEeHUA Mo AOCTABKU - CBbP3aHU ivua 1005 1005
Apyrv 3agbaKeHne — cBbp3aHu nua 6 7
3aAbKeHUA No AO0CTaBKU 9 17
3a4b/1KeHMA NOo 3aCTPAXOBKKU 258 292
3a4bXKeHUA JaHbLUK - 1
Oenosutu/TapaHunm - -
Hauncnenu pasxoam - 8
Opyrv 3agbmkeHna 1 -
06w0 1279 1329
2.15. TeKkywm 3agbKeHUA KbM NepcoHana
Bupg 2026 . 2025r.
3a4bKEeHNA KbM NepcoHana - -
3a4b/IKeHMA KbM OCUTYPUTENHU NpeanpuaTua 1 1
O6wo 1] 1

CbnocraBAHe Ha NPOMEHUTE BbB PMHAHCOBMTE NAacUBM M COBCTBEHMA KanuTana ¢ NapuMyHUTEe NOTOuM OT PUHAHCOBU

onepauuu un apyru, HeNnapn4yHM N3aMeHeHuA.

2025r. MapuyHu nsmeHeHuna
O6avrayMoHeH 3aem 13 049 (290)
KpeguTn 6524 (271)
Peno caenkn 5291 (308)
06uwo 24 864 (869)

Dpyru usmeHeHua*

241
95
143
479

2026 .
13 000
6 348
5126
24 474

* [lpyrute M3MeHeHMUsA BKAKOYBAT HAUYMCIEHUA Ha INXBU, NpoaaxKba Ha B3eMaHMA U NOJIy4EeHW CyMM MO AOroBOpPM 3a

3aem.

IV. fipyru onosectABaHUA
1. CBbp3aHu AMUA U CAENKU CbC CBbP3aHM MLA

[pyKecTBOTO oNoBecTABa C/ieHUTE CBbP3aHN NnLa:

CeBbp3aHu anua

KM lpuitH EHepakn doHg AL,
HAO® KoHkopa ®oHa-7 CayTt UiicT HOpbn
bankaHeHepaxun EOO/
ConapeH MNapk JletHnuya EOO/,
Henun KpbcTtesa Kbocesa
Niob6omunp MNetpos

Bacun Metes

KM Conap UHeecTt EOO/

®BE PoroseH EOO/],

KM UmoTn MNnesen EOO/,

d NUmotn EOOL

®EEUN AOCHLY

Bupg Ha cBbp3aHOCT

[pyKecTBO MalKa

aKUMOHeEp

AbLLEPHO APYXKeCcTBO

[ObLLEPHO APYKecTBo

K/0Y0B PbKOBOAEH NepcoHan

KH040B PbKOBOAEH NEPCOHan

K/0Y0B PbKOBOAEH NepcoHan

npeanpusaTue oT rpyna
npeanpuaTue oT rpyna
npeanpuaTue oT rpyna
npeanpusTue oT rpyna

ypes ApyKecTBo Malika




2026 . 2025r.

CAenKu c AbLLEepHU NpeanpuaTua
Mpuxoau oT AMBUAEHTHU - 61
MonyyYeHn ANBUAEHTU - (61)

Caenku cbe cobcTBeHULM

MNonyyeHn 3aemmn - 7 980
MoraceHn 3aemun - (6 907)
Hauncnenun nnuxsm 88 162
MnateHn NMxBuU (57) (164)

CAenKku C KNoYOB YNPaBAeHCKU NepcoHan
YnpaBAeHCKN JOroBOpU - Bb3HarpaxaeHuma 19 19
M3nnaTeHn Bb3Harpa*K4AeHUs No ynpasaeHCKM AOTOBOPU (19) (19)

PasueTuTe Ha [lpy*KecTBOTO CbC CBbP3aHUTe Anua Kbm 30.06.2026 r. u kbm 31.12.2025 r. ca npeacTaBeHu B Tabanuata
no - fgony:

2026r. 2025r.

TeKyLM 334 bMKEHUA KbM:
- CobcTBEHNUM — GUHAHCOBU 324 b/KEHNS 6140 6 109
- CobCTBEHUUM — TbPrOBCKU 3a4b/IKIKEHMA 1011 1011

- Kno4yoB ynpaBaeHCKu NepcoHan - -

0610 3a4bMKEeHUA KbM CBPb3aHU INLA 7 151 7 120

Mpe3 2025 r. Conap Jlornctuk e dpuHaHcMpaH oT [lpy*KecTBoTo — Maiika. [loroBopeHaTa nmxea e 3%. Mo nonyyeHute
3aeMM He Ca JOr0BOPEHMN AOMbAHUTENHN 06e3nedYeHnn U/ Uan rapaHumn.

2. Uenu n nonnTtuKa 3a ynpasieHue Ha pUHAHCOBUA PUCK

Mpu ocbluecTBABaHEe Ha CBOATA TEKylWa, WMHBECTUUMOHHA M GWHaHCOBA AeMHOCT, [pyXKecTBOTO € WM3N0MKEHO Ha
cnepgHuTe GUHAHCOBU PUCKOBE:

o KpeauTteH pUcK: Bb3MOXKHOCTTA AJbXHUK A2 HE U3NNATU 3a4b/IKEeHUATA CU — U3LANO UM YAaCTUYHO — AN Aa
He ro U3nNaaT1 CBOEBPEMEHHO, NPEAN3BUKBAMKM NO TO3M HauuMH 3aryba 3a [JpyKecTBOTO;

. JIMKBUAEH PUCK: PUCKBT [lpYyXKEeCTBOTO Aa HAMA MM [a He e B CbCTOsIHME A3 HabaBW NapuyHM CpencTsa,
KOraTo ca Heobxo4MMM 1 Nopaam ToBa Aa CpeLyHe TPYAHOCTM NPU U3NbJAHEHME HA cBOUTE GMHAHCOBM 3a4b/IKEHNSA;

. MasapeH pUCK: PUCKDBT onpeneseH GUHAHCOB MHCTPYMEHT Aa MpeTbpnu KosebaHMA NO OTHOWeHWe Ha
cnpaseasvBaTa CTOMHOCT MAM Ha bbaewmTe NapuyHM NOTOUM B pe3yntaT Ha KonebaHuAa Ha nasapHUTE UEHMW.
BeblHOCT [Ipy»KecTBOTO € U3/10KEHO Ha TPU KOMMOHEHTa Ha Ma3apHUA PUCK:

- JInxseH puck;

- BanyTeH puck;

- PUcK oT npomsHa B LieHaTa Ha cobCTBEHMA KanuTan.

3a edeKTMBHO ynpasseHMe Ha Te3n puckoBe, CbBeTbT Ha [dupekTopuTe e ofob6pua cneunduyHM cTpaTernm 3a
MEHUAXMDBHT Ha GUMHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOPMNOPaTUBHUTE Lean. OCHOBHUTE HACOKM Ha Te3u
cTpaTeruun onpeaenat KPaTKOCPOUHUTE U AbATOCPOYHUTE LEenu U AelCTBUA, KouTo TpAabBa aa ce npeanpuemart, 3a Aa
ce ynpasnsaBaT GMHAHCOBUTE PUCKOBE, NPes, KOUTO € n3npaseHo [py»KecTBoTo.

OCHOBHUTE HACOKM Ha NOIMTMKATA NO OTHOLEHWE HA GUHAHCOBUTE PUCKOBE Ca CAeaHUTe:

¢ MuHMMUM3MPaHEe HA IMXBEHUA PUCK, BANYTHUA PUCK U LLEHOBUA PUCK 33 BCUYKU BUAOBE CAE/KY;

¢ MaKcMManHo M3Mnon3BaHe Ha ,eCcTecTBEHOTO XeAXKMpaHe”, MpU KOeTo B MaKCMMasnHa Bb3MOXKHA CTeNeH ce 3anara
Ha eCcTecTBEHOTO MPUXBaLLaHe Ha NPOAAXKOM, Pa3xoau, AbKUMU CYMU U B3EMaHUA, NPEU3YUCIEHN B CbOTBETHATA
BanyTa, BCAeACTBME HAa KOETO Ce Hanara npuaaraHe Ha cTpaTernMm Ha XefXKupaHe camo 3a canjarta B NpeBuLleHue.
CoLarta cTpaTerua ce npuaara v no OTHOLWEHWE Ha IMXBEHUA PUCK;

* BCMYKM feMHOCTM No ynpaBaeHne Ha GUHAHCOBMUA PUCK CE OCHLLECTBABAT M KOHTPOIMPAT HA LIEeHTPANIHO HUBO;

e BCMYKM AeMHOCTM MO ynpasaeHne Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT Ha PasyMHa M NOCAe[0BaTe/IHAa OCHOBA U
npwv cnassaHe Ha Hal-Ao06puTe NasapHU NPaKTUKK.
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[pyKecTBOTO MOXKe i@ MHBECTMPA B aKLMKW UAK ApYTrYM NoA06HM MHCTPYMEHTM Camo B CyYail, Ye e Haauue BpeMeHHa
OOMbAHUTENHA NIMKBUAHOCT, KaTo 3a BCUYKM NoJobHM caenkm e Heobxoammo paspelleHne oT CbBeTa Ha
AMpeKTopuTe.

UHgopmayus 3a huHaHcosus pucK

Ma3apeH puck

Ma3apeH puUCK e BepoATHOCTTa Aa O6baatT peanusupaHu 3arybu npu ynpaBieHWe Ha ¢GUHAHCOBU CpeacTBa Mnog,
Bb34ENCTBME Ha HEeBNAronpuATHWU M3MEHeHUA B LEeHUTe Ha OGUHAHCOBUTE WHCTPYMEHTM, MasapHUTE JIMXBEHU
MPOLLEHTU W BaNyTHUTE KYPCOBE, KAaKTO M Ha W3MEHEHMUs, Bb3HWKBAWM B npeobnagaBawiure nasapHU LEeHW Ha
TbPryemMmn MHCTPYMEHTU—aKL MK, BOPCOBO Tbpryemm CTOKM, CTPaTErMYEeCcKU CYPOBUHWU, EHEPrOHOCUTENU U ApyrUn. To3u
PUCK Ce MOPaXKAa OT XapaKTEPUCTUKUTE HAa MaKPOMKOHOMMYECKATA cpesia U OT CbCTOAHMETO HA KanuTanoBuTE Masapu
B CTpaHaTa M Yy»XbuHa, AeicTBa M3BbH [pyKecTBOTO U He MOXKe Aa 6bae amsepcuduumpaH. B ycnosmata Ha BoMHaTa
mexKay Pycus un YkpaliHa, cbnpoBofeHa ¢ Habupalla CKOpPOCT 3HaYUTEIHA MO pa3sMepuUTe CU CBETOBHA MKOHOMMUYECKA
Kpu3a, nasapute Ha QUHAHCOBU MHCTPYMEHTM, CYPOBWMHMW, EHEPrOHOCUTENU W APYIU PErUCTPUPAT 3HAYUTENHM
cnagose. OCHOBHUTE METOAM 32 OrpaHMYaBAHETO Ha Ma3apHUA PUCK U HEFOBUTE OTAE/IHU KOMMOHEHTU ca cbbupaHeTo
1 06paboTBaHETO Ha MHDOPMALUMA 33 MAaKPOMKOHOMMYECKATA cpesa M Ha Ta3un 6asa NporHosupaHe U cbobpassasaHe
Ha AeMHOCTTa Ha [py»KecTBOTO C O4aKBaHaTa AMHAMMKa Ha Tasu cpeja.

KpeputeH puck

KpeaouTHUAT pUCK NpeacTaB/iaBa PUCKBT AaAEH KOHTPAreHT Aa He 3ana1aTu 3a4b/IKEHUETO CM KbM [lpyKecTBOTO.
CTeneHTa Ha KpeauTHUA PUCK, HA KOWTO € M3N0XKeHO [pyKecTBOTO ce onpeaens OT CTOMHOCTTA Ha TbProBCKUTE U
OPYrn KPaTKOCPOUYHU B3EMAHMA M aKTUBM KbM gaTaTa Ha oTyeTa 3a GMHAHCOBOTO cbeTosAHMe. Kbm 31.12.2025 r. un
31.12.2024 r., mMaKCMMaNHaATa KpeguTHa eKcnosmuma Ha [py*KecTBOoTO Npu YyCAOBUE, Ye HEroBmTe KOHTPAreHTu He
U3MbHAT CBOMTE GUHAHCOBU 33 b/IXKEHUA.

[pyXecTBOTO pefoBHO cneau 3a HEM3MbAHEHMETO Ha 33a4b/IKEHWATA Ha CBOM KAMEHTUM U APYrM KOHTPAreHTw,
YCTaHOBEHW MHANBUAYANHO UWN Ha FPYNX, U M3N0/3Ba TadM MHGOPMALLMA 32 KOHTPO Ha KPEAUTHUA PUCK.

CvrnacHo MC®0O 9 [pykectBOTO 06e3uUeHABa BCUYKUTE CU B3EMAHWMA MO OMPOCTEH METOA Ha M3YUC/IABAHE Ha
obesleHKa KaTo Npu3HaBa 3aryba oT ob6esLeHKa KaTo O4YaKBaHW KPeauTHWU 3arybu 3a uenus cpok. Te npeacrasaasaTt
OYaKBAHMAT HEAOCTUT B AOrOBOPHUTE MAPUYHUM NOTOLM, KaTO ce UMa NpeaBua Bb3MOXKHOCTTA 32 HEU3NbJHEHUE BbB
BCEKM MOMEHT OT CpOKa Ha (GWUHAHCOBUA WHCTPYMeHT. [pyXKecTBOTO M3NO0A3Ba CBOA HATPynaH OMNWT, BLbHLUHW
nokasatenu u MHGopMaLma B AbArOCPOYEH NNaH, 33 4@ U3YMC/IM OYaKBaHUTE KpeauTHM 3arybu.

B pe3yntat Ha TOBa BCUYKU KPATKOCPOYHW B3EMaAHWUA, Bb3HMKHA/IM WKW MNPenoroBOPEHM B PaMKUTE Ha efHa
KafieHZgapHaTa roamnHa [pykectBoTto obesueHsBa ¢ 1% CTOMHOCTUTE MM, NMOPALAU TEKYLLMA UM XapaKTep U HaN4mMeTo
Ha HUCBK KpeanTeH PUCK.

M3uncneHata obesueHKa no ¢asm moxe fa 6bae npeacTaBeHa No cnefHUA HaumH:

Pazal ®aza2
Akunmn 8395
B3emaHuA OT KNMEHTHU 7184 -
MpepoctaBeHM aBaHCK 1 -
B3emaHua no yecmnun 5723
Jlnxsu no yecum 675
3aemun 614 -
Jluxeu no 3aemmn 230 -
Apyrv 6 -
KpeantHa obesueHka (144) -

060 | 22684 -

JlukBupaeH puck

JINKBNOHUAT pUCK NpeacTaBaaBa PUCKBLT [pY>KeCcTBOTO Aa He MOXKe [Aa rnoracu CBouTe 3aAb/KeHuA. [JpyXecTBOTo
nocpeuia HyxauTe cu oT INKBUAHW CPeACcTBa, KaTO BHUMATENHO cnedu naallaHMATa No noracuTenHuTe naaHoBe Ha
OBArOCpoYHUTE GUHAHCOBU 3a4B/MKEHNA, KAaKTO U BXOAALWMTE U U3XOAALLM MNAPUYHKU NOTOLM, Bb3HMKBALLM B X043 Ha
onepaTtMBHaTa gelHocT. B cnepBawarta Tabamua ca npeactaBeHM AOroBopeHUTe NagerKu Ha GUHAHCOBUTE aKTUBU U
nacveu Ha 6asa Ha Hall-paHHaTa fdaTta, Ha KOATO [lpyKeCcTBOTO MOXe A3 M'M Noayyum uan aa 6bae 3afb/MKeHo Aa v
usnnatn. B Tabnuuata ca nNocCoOYEHW HEAUCKOHTUPAHUTE MAPUYHWM NOTOLM, BKAIOYBAWM [NABHULU WU NINXBMU,
M3KNIOYBALLM epeKTa OT AOrOBOPEHOCTM 33 HETUpPaHe:
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JINKBUAEH PUCK - TEKYLLA FrOAMHA

NpeHocH [oroBopeHu NapuMyHU NOTOUM, B T.4.
[orosop
a €HuU Hag, 1 HaA 3
Kbm 30.06.2026 roauHa (6anaHco 1
napuyHn A0 rogvuHa ao roAuHa HaA 5 O6wo
Ba) notoun | FOAMHa | o o5 roAnHMn
cToiiHoCT roAvHM roavHmn
®uUHaHCOBU aKTUBMU 22 871 23 235 22 957 100 100 78 23 235
BsemaHna no 3aemun oOT TpeTH 7169 7456 7456 ) ) ) 7456
nmua
@PUHAHCOBU MHCTPYMEHTH 8395 8395 8395 - - - 8 395
TbProBCKY 1 APy B3eMaHMA OT 7168 7245 | 6967 100 100 78 7245
TpeT Anua
MapuyHn cpepctsa M NapuUYHK 139 139 139 ) ) ) 139
€KBMBA/IEHTU
®durHaHCOBM NacuBU 25 808 28067 | 13169 4622 7 005 3326 28122
33Ab/KEHMA MO 33eMM KBM | 13500 | 14953 ; 4622 | 7005 3326 14953
obauraunoHepm
3agb/KeHMA NO  3aeMuM  KbM 6 140 6447 6447 ) ) ) 6447
CBbP3aHK nLa
3aab/IKEeHNA N0 3aEeMM KbM 508 215 215 i i i 215
TpeTu Anua
Opyrn duHaHcoBM Nacuem 5126 5173 5173 - - - 5173
TbProBCKU U APYIU 3a4b/IKEHUA 268 268 268 i i i 268
KbM TPETU N1La
TbProBCKU U APYIU 3a4b/IKEHUA 1011 1011 1011 i i i 1011

KbM CBbP3aHK AnLa
060 HEeTHa IMKBUAHA
CTOMHOCT

(2937)

(4 832)

9788

(4 522)

(6 905)

(3 248)

(4 887)

NpeHocH [oroBopeHn napuyHn NOTOLM, B T.u.
Jorosop
a €eHuU Hapg 1 HaA 3
Kbm 31.12.2025 roguHa (6anaHco
napuyHn po 1 rogvHa ao roAuha HaA 5 O6wo
Ba) notoum roavHa 3 nos5 roavHu
CTOMHOCT roAvHU roaguHn
®UHAHCOBU aKTUBMU 23 542 23994 23717 929 100 78 23994
BsemaHua no 3aemu OT Tpetu 6959 7333 7333 i i i 7333
nmua
@PUHAHCOBM MHCTPYMEHTH 8517 8517 8517 - - - 8517
TbproBeku v Apyru B3emanua ot 8041 8119 | 7842 99 100 78 8120
Tpetn anua
MapuyHM cpeacTBa M MNapUYHK 25 25 55 i i i 55
€KBUBANEHTU
®duHaHcoBM NacMeun 26 193 29518 13479 4411 4233 7 394 29517
SAABMKEHNA MO 3AEMU KBM | 13049 | 160gg 49 4411 | 4233 7394 16 087
obauraumoHepu
3a4b/KeHNA MO 33aeMUM  KbM 6109 6 285 6285 i i i 6285
CBbP3aHM LA
3a4b/KeHWA MO 3aeMUM  KbM 415 426 496 i i i 496
TpeTu amua
Opyrv dpuHaHcoBKM Nacusm 5291 5391 5391 - - - 5391
TbProBCKU U APYTU 334b/IKEHNA 318 317 317 i i i 317
KbM TPeTU Anua
TbProBCKM U APYTU 334b/KEHNUA 1011 1011 1011 i i i 1011
KbM CBbp3aHu nMua
D LAL B AL L] (2651)  (5524) 10238 (4312) (4133) ( 7316) (5 523)

CTOMHOCT
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JIukBugeH puUcK — npeaxoaHa rogmMHa

LpyKecTBOTO O4aKBa, Ye OT TeKyuw,arta lCI,EI:/‘IHOCT ue ce reHepupat 3a40BONIUTENTHUN NapPUYHN NOCTbNIEHUA, 3@ Oa Ce
M3NBAHAT Te3X NAPMYHWU aHrakmmeHtu. OcBeH TOBa, [pyXKecTBOTO pasnonara c d)MHaHCOBVI dKTUBU, 3a KOWUTO
CbulecTByBa JIMKBUAEH Na3ap N KOUTO Ca Ha pPa3nosioxKeHne 3a nocpellaHe Ha I'IOTpe6HOCTMTe OT TUKBUAHWU CpeAacTBa.

JInxeeH n BanyTeH puUcK

JINXBEHUAT PUCK NpPeacTaB/ifBa PUCK OT HebnaronpuATHa NPOMSAHA Ha /IMXBEHUTE PaBHULIA, KOATO 6u aosena 4o
NOBWLLIABaHe Ha IMXBEHNUTE pPas3xoam Ha [pyKecTBOTO 1 61 AoBena 40 3aTPYAHEHMA B KpeauTupaHeto. NpomaHaTta Ha
NXBEHUTe paBHMWa 61 foBesa OO0 NPOMAHAa B LeHaTa Ha QGUHAHCOBMA pPecypc, M3nonseaH oT [py»KecTsBoTo.
BaNyTHMAT PUCK e CBbp3aH C MPOMAHA Ha Kypca Ha €BPOTO KbM YYXKAECTPAHHWUTE BaayTM W BAMAHMETO Ha Tasu
NPOMAHa MO OTHOLWEHWe Ha Bb3BPALLAEMOCTTa Ha YyXAECTPaHHWTE WMHBECTUTOPM B CTpaHaTta. Mo cunata Ha
BbBeAEHUA BanyTeH 60pa, 6bArapCKUAT neB e GpUKCMpaH KbM eBpoTo. Mo Tasu NpUYMHA 3a BNOMKMUTENUTE B €BPO
BA/IYTHUAT PUCK € MMHMManeH. CuctemaTa Ha OMKCMpPaAH Kypc KbM €BPOTO MpPEeHacs ABUXKEHMETO Ha Kypca
€BPO/LLIATCKM AoNap B ABMMKEHME HA Kypca NeB/WaTcKu 4oNap. 3a BNOKMUTENUTE B LWATCKM A013aPU BaNyTHUAT PUCK e
CBbp3aH C TOBAa M3MeHeHMe Ha Kypca. Lo ce oTHaca 40 BanyTHWTE onepauuu Ha [py)ecTBoTo, TO M3BbLPLUBA
onepauuu NpeaMMHO B €BPO, TaKa Ye AelHOCTTa My HAMA A3 6bAaT M3/10XKeHa Ha BaNyTeH PUCK.

MasapeH puck

MasapeH pPUCK e PUCKBT, Ye cnpaBefanBaTa CTOMHOCT Ha ObaewmuTe MAPUYHU NOTOUM OT AAAEH MHCTPYMEHT Lue
Bapupa nopagu nNpomeHuTe B nasapHuTe uUeHW. [la3apHUTe LeHW BKAOYBAT YeTUPU TUMA PUCK: JINXBEH, BaNyTeH,
CTOKOB M APYr LLEHOBW PUCK, KAKBO € M PUCKBT 3a LieHaTa Ha cobcTBeHMA Kanutan. PUHAHCOBUTE MHCTPYMEHTU, KOMTO
61BaT 3acerHaTM OT MasapHWA PWCK, BKAKOYBAT 33aeMW WU MNpPUBNEYEHM CPeACTBa, AEMN03UTH, WUHCTPYMEHTU Ha
pa3nonoxeHue 3a Npoaarkb6a n AepnBaTMBHU GUHAHCOBU MHCTPYMEHTMH.

AHanmn3uTe Ha YyBCTBMTE/IHOCTTA, MOCOYEHU MO-A0/Y Ca CBbP3aHU CbC CbCTOAHMETO KbM 2025 1. 1 2024 T.

AHanusunTe Ha YyBCTBUTE/NIHOCTTA Ca U3rOTBEHM NPU NPeAno/IOXKEHNETO, Ye CymaTa Ha HETHMA AbAr, CbOTHOLWEHMETO
Ha GUKCMPAHUTE KbM NIaBaLLUTE IMXBEHM MPOLEHTU NO AbAra U AEPUBATUBUTE U CbOTHOLLEHMETO HAa GUHAHCOBUTE
WMHCTPYMEHTU B YYXKAECTPAHHM BaNyTM, BCUYKM Ca MOCTOAHHM M Ha 6asa onpefensaHEeTO Ha XeaKOBe, KAKTO Te
cbuiectsysat Kbm 31 AEKEMBPU 2025 r.

AHanunsnTe M3KAYBAT edeKTa OT ABUNKEHUATA B Na3apHUTE NPOMEHIMBK B HasiaHCOBaTa CTOMHOCT Ha NEHCUOHHUTE U
APYrM 3af4b/MKEeHUA cnepj NEeHCUOHWPaHe, MPOBU3MUTE U MO HeTeKywuTe ¢GUHAHCOBM aKTMBM WM MacMBM Ha
YYKOECTPaHHU AeNHOCTH.

Mpun n3yncneHne Ha aHanU3nUTe Ha YyBCTBMTENIHOCTTA Ca HanNpPaBeHU CAefHUTE NPeanONOXKeHUA:

v\ YyBCTBUTENHOCTTA Ha OTYeTa 3a pUHAHCOBOTO CbCTOAHME € CBbp3aHa eAMHCTBEHO C AepMBaTUBU U AbATOBU
WMHCTPYMEHTW Ha pa3nosioxeHue 3a npoaaxoba;

v\ YyBCTBUTENHOCTTA Ha CbOTBETHMA OTUET 3a AOXOAUTe NpeAcTaBaABa epeKTa oT NpeanonaraemmuTe NPOMeHu B
nasapHute puckose. Toi ce 6asupa Ha PUHAHCOBUTE aKTUBU U GUHAHCOBUTE MAcWMBM, AbPrKaHM Kbm 31
OEKEMBPU 2025 r. n 2024 r., BKAOUYUTENHO ePEKT Ha XeAKMPALLUTE UHCTPYMEHTMH;

v' YyBCTBUTENHOCTTa Ha COBCTBEHMA KanuTasl Ce M3UMCIABA KaTo Ce NpeLeHaBa edeKTa OT CBbp3aHUTe XeasKoBe
Ha MapuyeH MOTOK M XeAXKOBE Ha HEeTHa WMHBECTUUMA B YYKAECTPAaHHO AblUEPHO APYXKecTBo Kbm 31
OEKEMBPMU 2025 r. 3a edpeKTnTe OT NoeTUTe NPOMEHU B 6a30BUA UHCTPYMEHT.

OueHABaHe No cnpasea/inBa CTOMHOCT

KoHuenuuaTa 3a cnpaseannsaTa CTOMHOCT npeanosiara peanusnpaHe Ha GUHAHCOBU MHCTPYMEHTM Ypes npoaa6ba,
Ha 6a3sa nosuuuMaTa, NPEANONOKEHUATA U NPELEHKUTe Ha He3aBUCUMMM NasapHM y4acTHWULM HA OCHOBEH WM Hal-
M3rodeH 3a JafleH aKTMB MM NacuB Masap. 3a cBouTe GpUHAHCOBM aKTMBU M Nacveu [pyKecTBOTO Mpuema Kato
OCHOBEH Mas3ap ¢uHaHcoBMTe Nasapu B Bbarapus - BPB, ronemnTe TbProBCKM BaHKM - AWABPU U 3a onpeaeneHun
cneumndrUHN HCTPYMEHTH - AUPEKTHU CAENKMU MeXay CTpaHuTe. B noseveTo ciyvyan, obave, ocob6eHO No OTHOLWeHNe
Ha TbProBCKWUTE B3EeMaHMA M 3a4b/KEHWUA, Kpeautute u Aenosutute, [py)KecTBOTO O4Yaksa Aa peanusupa Tesu
bUHAHCOBM aKTMBM M Ype3 TAXHOTO UAMOCTHO 06paTHO M3NiawWaHe WAM PEeCcrneKTMBHO noracABaHe BbB BPEMETo.
3aToBa Te ce NPeACTaBAT Mo TAXHAaTa aMopPTU3MPYyeMa CTOMHOCT.

FonsamaTa YacT OT GUHAHCOBUTE aKTMBM WM NACMBM Ca KPATKOCPOYHM MO CBOATA CbLLHOCT (TbProBCKM B3eMAHUS U
3a4b/IXKEHUSA, KPAaTKOCPOUYHM 3aeMu), UM ca OTPa3eHM B OTYeTa 3a GUHAHCOBO CbCTOAHME NO onpegeneHa nasapHa
(no onpepeneH oueHbYEH METOA) CTOMHOCT (MIHBECTULMM B LLEHHM KHUXKA, KPeAWUTU C NPOMEH/IMB JIMXBEH MPOLEHT) U
nopagu ToBa TAXHaTa CNpaBeA/MBa CTOMHOCT e NPUbAN3UTENHO paBHa Ha BanaHcoBaTa UM CTOMHOCT.

Mpu 3aemute no OUKCUpaH IMXBEH MPOLEHT MpuaaraHata MeTOoAMKa 3a HerosoTo onpeaenisiHe M3Mos3Ba KaTto
OTMNpaBHa TOYKa 3a M3YMCNEHMATA TEKylMTe HabaloaeHna Ha [py’KecTBOTO MO OTHOLEHME Ha Ma3apHUTE JIMXBEHU
paBHULWA. [LOKOJIKOTO BCE OLLE He CbLLEeCTBYBa AOCTaTbYHO aKTMBEH Nasap Ha PasNMYHUTE GUHAHCOBM MHCTPYMEHTH B
Bbarapusa, cbc cTabUAHOCT, OCTaTbYHU 06EMM U IMKBUAHOCT 3@ NOKYMKM U NPOAAXKOU Ha HAKOM GUHAHCOBU aKTUBU U
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nacuMeu, 3a TAX HAMA Ha PA3MO/IOKEHNE AOCTAaTbYyHO M HALEKAHWM KOTMPOBKM Ha MasapHU LieHW, Mopaan KoeTo ce
M3M0AN3BaT APYrY aNTEPHATUBHU OLLEHBYHN METOAN U TEXHUKU.

PbKOBOACTBOTO Ha [lpy)KecTBOTO CYMTa, Ye Mpu CbliecTByBalmuTe ob6CTOATENCTBA NpeacTaBeHUTE B OTYeTa 3a
OVMHAHCOBO CbCTOAHWE OLLEHKM Ha (UHAHCOBUTE aKTMBM M MACMBM CA Bb3MOMKHO Hal-HaAEXAHW, afeKBaTHWU Wt
[0CTOBEPHM 33 LennTe Ha GUHAHCOBATA OTYETHOCT.

HAakon oT PuHaAHCOBUTE aKTMBM M MacMBM Ha [pyKeCTBOTO Ce OLEHABAT NO CNpaBeA/IMBA LLEeHa B Kpas Ha BCEKM
oTyeTeH nepuog. Tabanuute nokassaT 6anaHCOBUTE U CNpPaBeANUBUTE CTOMHOCTU Ha UHAHCOBUTE N HedUHAHCOBUTE
aKTMBM M PUHAHCOBUTE NACWMBM, BKAKOYMTENIHO HMBATA MM B MepapxuaTa Ha cnpasegiMBuTe CTOMHOCTU. He e
BK/IlOYEHA WMHPOPMaLMA 33 CnpaBea/IMBUTE CTOMHOCTM ako 6anaHcoBaTa CTOMHOCT € pPasyMHO NpubanKeHWe Ha
cnpasea/MBaTa CToMHOCT (KakTo e KbMm 30 toHu 2026 .1 2025 T.).

CnpaseanuBa
KaTteropua ¢puHaHCOBM aKTUBM U NAaCUBK N
CToiHOCT
30 1oHK 2026 Kan::-:;osu ®A, gbnroeu o-r;ov:-'ll"au
6anaHcosun MHCTPYMEHT on,
MHCTPYMEHTH, mno CC
nosuuuu B W, OTYUTAHM OTUUTAHMU NO
OTYMTAHU NO npes O6wo Huso 3 Huso 1
XWUn.eBpo no amopTu3mnpa
CC npes neyanba »
amopTU3upa Ha CTOMHOCT
neyanbara . Ta Uam
Ha CTOWHOCT
unu 3ary6ara 3ary6ara
GuHaHcosH 15 702 7169 - - 22871 | 7168 8534
aKTUBM
TbproBCcKku 1
apyrm 7 168 - - - 7 168 7 168 -
B3eMaHus, HETHO
(0]
viHarcosm 8395 7 169 - - 15 564 - 8395
adKTUBU, HETHO
Mapustm 139 - - - 139 - 139
cpeAacTsa
®uHakcosu - - 1279 24474 25753 | 1279 -
nacueu
TbproBcku n
apyrm - - 1279 - 1279 1279 -
3a4b/IKEeHUn
buHaHcosy - - - 24474 24 474 - -
nacvsu

®duHaHcoBMU

aKTMBU (1279) (24 474) (2 882)
/(nacusu), HeTHO

CnpaseanuBa
Kateropusa ¢puMHaHCOBM aKTMBM U NAacUBU .
CTOMHOCT
DA, on,
30 aekemBspu A, gbnrosu
Kanutanosu OTUYMTaH
2025 6anaHcoBum MHCTPYMEHT on,
MHCTPYMEHTH, mno CC
nosuuuu B M, OTYUTAHU OTUMTAHM NO
OTYUTAHU NO npes O6wo Huso 3 Huso 1
XWUn.espo no amopTusmnpa
CC npes nevyan6a .
amopTusmnpa Ha cToiiHOCT
neyan6ara . Ta Uam
Ha cToiiHOCT
unu 3ary6ara 3ary6ara
PuHaHcoBH 23265 6 955 - - 23265 | 7764 8546
AKTUBMU
Tbproscku n
apyrm 7764 - - - 7764 7 764 -
B3eMaHM1A, HETHO
PHarcosH 8521 6 955 . . 15476 -| 8s21
aKTUBM, HETHO
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MapunyHun
cpeacTea

®uHaHcoBU
nacusu

- - 1329 24 864 26193 1329 -

THProscku un
4pyru - - 1329 - 1329 1329 -
3a4b/KEeHNA

duHaHcoBMU
nacmsu
®durHaHcoBU

- ; - 24 864 24 864 - -

aKTUMBU (1329) (24 864) (2 928) 6 435 8 546
/(nacusu), HeTHO

®UHAHCOBM aKTUBU, OTYUTAHU NO CPaBeAIMBa CTOMHOCT B nedyanbarta uam 3arybara 2026 . 2025r.

JINCTBaHU (HEKOPUTMPAHM) LEeHW Ha aKTUBHUTE Nasapu 3a MAEHTUYHM aKTUBU UK
nacveu (H1Bo 1)
Oo6uwo

8395 8517

OnucaHue Ha CYeTOBOAHATA NONTMKA 3a NPU3HABaHe HA Pa3/iMKaTa MexXay
cnpaBeanunBaTa CTOMHOCT NPU MbPBOHAYA/IHOTO NPU3HABaHe U pasmep, 2026rr. 2025r.
onpegeneHun Ypes U3NON3BAHETO HA TEXHMKA 3a OLLEHKa

06wwua pasmep Ha pasiMKaTa MeXAy cnpaBeaiMBaTa CTOMHOCT NPK
NMbPBOHAYaNHOTO NPU3HABAHE U pa3mep, ONpeAeneHun Ypes U3NoN3BaHETO HA

TEXHUKA 3a OLeHABaHe, KOATO € MPM3HATA B HAYa/I0TO HA Nepuoaa
HoBonpuaobutn aktusm 399 730

N3nesHanu (827) (5 859)

YsenuyeHvie (HamaneHune) ypes cymuTe, npusHaTi B neyanbarta uav 3arybara,
obLLaTa pasaivKa mexay crnpasesn/mBaTa CTOMHOCT MPU MbPBOHAYaANHOTO

o o 306 206
npuW3HaBaHe 1 CTOMHOCTTA, onpeAeneHa, U3non3sankn TeXHMKa 3a OLEHKA, KOATO e
npuvsHaTa npes nepmosa
06uwo yBennyeHue (HamaneHue) B o6wwmMA pasmep Ha pasnuKaTa Mexay
cnpasegaAnBaTta CTOMHOCT NPU MbPBOHAYaNIHOTO NPU3HaBaHe U pa3me
pasean p p p P P, (122) (4 924)

onpeaeneHun Ypes U3NosI3BAaHETO Ha TEXHUKA 3a OLLeHABaHe, KOATO e Npu3HaTa
npes nepuoaa
O6uuA pasmep Ha pa3iMKaTa MeXKAay cnpaBeAanBaTa CTOMHOCT NpU

MbPBOHAYA/THOTO NPU3HaBaHe U pasmep, onpegeneHun Ypes n3noan3BaHeTo Ha
Te€XHUKa 3a Ol eHABaHe, KOATO € NPU3HaTa B KpaAa Ha nepuoaa

3. YnpaBneHue Ha Kanutana

OcHoBHaTa Uen Ha ynpas/ieHWeTo Ha Kanutana Ha [pyXecTBOTO e Aa Ce rapaHTMpa, Ye ce noaabprKa crtabuned
KpeauTeH PenTUHT U NOAXOAALM KannTaNoBM CbOTHOLEHMA, 3a 43 NoAAbpKa BM3Heca C1 U 4a YyBEANYN MaKCUMaNHO
CTOMHOCTTA 3a aKkuMoHepuTe. [pyKecTBoTO ynpas/ifBa Kanutanaosata CM CTPYKTYpa W NpaBu KOPEeKUUN B Hes C ornes,
Ha NPOMEHUTE B MKOHOMWYECKUTE YCIOBMA. 3a NOAAbP)KAHE WAM KOPWUrMpaHe Ha KanutanoBaTa CTPYKTypa
[pyXecTBOTO MoOKe Aa Kopurupa naallaHeTo Ha AUBUAEHTU Ha aKLMOHepuTe, Bb3BPbLLAEMOCTTa BbPXY KanuTana Ha
AKLMOHPUTE UK EMUCUATA HA HOBU aKLUW.

OpeKUMN B Hea C ornes Ha MNPOMEHUTE B MKOHOMWYECKUTE YCNOBMA. 3a MNOAAbpPiKaHe WAM KopurupaHe Ha
Kanutasosata CTPyKTypa [py)ecTBOTO MOMKe [a Kopurupa nnawaHeto Ha AMBUMAEHTM Ha  aKUMOHepwuTe,
Bb3BPbLLAEMOCTTA BbPXY KanuTaia Ha akLUMOHPUTE UM EMUCUATA Ha HOBM aKLMM.

Hama npomeHu B LeuTe, NOAUTUKATA UM NPOLLeCUTE 3a YPaBAeHMe Ha KanuTana.

Bup, 30.06.2026 r. 31.12.2025r.
O6wWo AbAroB KanuTan, T.u.: 25753 44 060
3aab/KeHUsA No 06/1MrauMoOHEeH 3aem 13 000 12 741
KpeguTtn, 3aemm 1 peno Kbm TpeTn Auua 5602 21 468
TbProBCKU KPeamTh N 3a€MM KbM CBbP3aHM INLLA U CTOKOBU KpeauTu 7 151 9 823
HamaneH c: napuyHuTe cpeacTBa U NApPUYHU €EKBUBANIEHTU (139) (10)
HeTteH gbnros Kanutan 25614 44 022
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06110 cobcTBeH KanuTan 5586 9784

06w,0 KanuTan 31200 53 806

KoepuuMeHT HeTeH AbAr KbM COB6CTBEH KanuTan 0.82 0.82

4. YcnoBHM aKTUBU U NacUBU

[pyKecTBOTO NpuTekKaBa CefHUTE YCNOBHU aKTUBU U NacUBK:

2026 . 2025r.
XuUn.eepo XWn.eBpo

YcnoBHU aKTUBMU
HomunHan no ueanpaHn B3emaHma 11683 3909
MNpeaoctaBeHn PUHAHCOBKM aKTUBM 3a 06PATHO M3KyNyBaHEe No AOrOBOPU 3a peno - 2 595
YcnoBHU nacmeum
MonyyeHn GUHAHCOBU aKTUBM, NOANIENKALLN HAa OBPATHO U3KYyNyBaHEe NO AOrOBOPM 33 - 3707
peno.

B Bpb3Ka C AOrOBOP 3a U3MbJEHHWE MeKAy [JpyKecTBoTo U 6aHKOBA MHCTUTYLMA € ydpeaeHa NbpBa Nno pes unoTeka
BbPXY HEABUMKMMM MMOTU COBCTBEHOCT Ha 6brapCcKo HOPUANYECKO NULE.

5. CbbuTUA cnep Kpaa Ha OTYETHUA Nepuoa

CbrnacHo 3aKoH 3a BbBeKAaHe Ha eBpoTo B PenybnuKka Bbarapua, cumtaHo ot 1 AHyapu 2026 r., opuumanHata
napvyHa eauHULA M 3aKOHHO MJIAaTEXHO cpeacTBo B Penybaunka Bbarapus e eBpoTto. PUKcUpaHMAT ob6MeHeH Kypc e
1,95583 neBa 3a 1 eBpo. BbBerKAaHETO Ha eBPOTO KaTo odpuumanHa BanyTa B Penybavka bbarapua npeacrasassa
NPomsHa BbB PYHKUMOHANHATA BaslyTa, KOATO We 6bae OTYETEHa MepCcrneKTUBHO W He NPeACTaBaABa KOPUrMpaLLo
cbbutne cnep aatata Ha PUHAHCOBUA OTYET.

6. [eiicTBaluo Apy>KecTBo — PUHAHCOBO CHbCTOAHUE

®UHAHCOBUAT OTYET € CbCTaBEH MPM CnassaHe Ha NPUHLMNAE Ha AEMCTBALLO NpeanpuaTue.

[pyskecTBOTO MMa cBo6oAEH A0CTbMN A0 PUHAHCOBM pecypcu. O6LaTa HECUIYPHOCT NpyW ceraluHaTta HebnaronpuATHa
MKOHOMMYECKa CMTyauMs B YCNOBMATA Ha MaHAEMMs, Le ce NPeofonssa ype3 ONTMMMU3MPAHEe Ha onepaTMBHaTa
AEeNHOCT M cneaBaHe Ha cTpaTernsa, CbCpeaoToveHa BbpXy OCHOBHWUTE KomneTeHuuu Ha  [pyxectBoto. OcseH
npomaHa Ha 6M3HeC mogena M npuemaHe Ha HOBa cTpaterna 3a ¢yHKUMOHMpaHe B MNPOMeEHAWa ce cpeaa,
[pyXecTBoTO npeanpvema HamansBaHe Ha PasxXxoAuTe CU M MOJMTMKA Ha No-6bp3a u edeKkTMBHA adanTaumsa Kbm
npomeHsLaTa ce cpesa.

PBbKOBOCTBOTO Ha [lpy)KecTBOTO CYMTa, Ye CbLLOTO € AeMCTBALLO M Lie OCTaHe AeMCTBALLO, HAMA NAaHOBE M HaMepeHus
3a NpeycTaHoBABaHe Ha AeMHOCTTa.

Mpe3 2026 r. He ce NpeABu}KAa B3eMaHETO Ha pelleHWA 33 HamansBaHe Ha KanuTana, 3a npeobpasyBaHe WM
npekpaTtasaHe Ha [lpyKecTBoTO.
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MesknuHeH gokJjaja 3a aeinocrra Ha “Cogap Jloructuk” AJl,
Chabp KAl MHpoOpMAIHS 32 BAKHU ChbOUTHS, HACTHIIWJIH NPe3
IIbPBOTO LIECTMeceYHe U 32 TAXHOTO BJIMsIHNE BbBPXY pe3yJITaTUuTe
BbB (PDMHAHCOBMS 0TUYET, KAKTO M ONMMUCAHME HA OCHOBHUTE PUCKOBE H
HECUTYPHOCTH, NPeJ KOUTO € M3NMPABEH EMUTEHTHT MPe3 OCTaHAaJIaTa

4acT oT (PUHAHCOBATA rOAMHA
(01.01.2026r. - 30.06.2026r.)

1. Ilpersien Ha pa3BUTHETO, pPe3yJTATHTE OT AEHHOCTTA M CHCTOSAHHMETO HA JPYKECTBOTO M
BJMsIHMe Ha BaxkHuUTe cbOuTHA 3a “Cosap Jloructuk” AJl, HacTbIWINM mNpe3 MbLPBOTO
mecTMeceyue Ha 2026r. BbpXy pe3yaTaTuTe BbB (PUHAHCOBHS OTYET.

OITHCAHHUE HA JEMHOCTTA

JpyxecTBoTO € peructpupano B Penyonuka bwarapus, ¢ EMK 203125790.

OcHoBHaTa My JIEMHOCT € CBbp3aHa C MHCTAIMPAHE Ha COJApHU MaHETH, BKIIIOUUTEIHO BbPXY
COOCTBEHHM WMOTH, W TIOCIE/BAIlaTa UM EKCIUIOATaIus; NMpHUI0OWBaHEe, yIpaBICHHE, OICHKA U
npojak0a Ha yJacTusi B OBJITAPCKU M YYXKISCTPAaHHU JIPYKecTBa B chepara Ha Bb30OHOBSICMHTE
M3TOYHUIIM HA CHEprus; YyNpaBJICHHE Ha MPOEKTH U M3pabOTBaHE HA MPOTpPaMH, CBBP3aHU C
YCBOSIBAHE Ha TpaHTOBU (UHAHCHPAHUS, HACOYCHHU KBM MPOU3BOJCTBOTO HA EHEPrusi OT
BH300OHOBSIEMH W3TOYHUIIM, Y4acTHE B Ta3apu 3a THProBUS HA CYpPOBHMHU M EJIEKTPOCHEPTHUs OT
BH300HOBSIEMH M3TOYHHIIM, IPUI00UBaHe, yIIpaBieHHe U IpoAak0a Ha obnuranuu, GpuHAHCHpPaHe
Ha JIPYTH JPYXKECTBa, B KOUTO JIPYKECTBOTO y4acTBa M BCSIKAKBB JAPYT BUJ ACHHOCT, He3a0paHeHa
OT 3aKoHa. J[eHOCTUTE, 32 KOMTO CE€ M3HMCKBA pa3pelleHue, C€ M3BBPIIBAT CIEJl MOJIydaBaHE Ha
HE00XOIMMOTO pa3pelieHre OT HAJIEKHUS OpTaH.

JpyXecTBOTO HsIMa PETUCTPUPAHH KJIOHOBE B CTpaHa U Uy KOHUHA.

CTPYKTYPA HA OCHOBHUA KAITUTAJI

OcHOBHUAT KamuTal Ha ApyxkectBoTo KbM 30.06.2026r. ¢ B pasmep nHa 7 437 300 nesa ,
pasmnpenenenu B 7 437 300 6post Ge3HaTMYHM MOMMEHHU akiuu ¢ HoMuHan 1.00 neB Beska.

AxuunonepHa cTpykrypa kbM 30.06.2026r.:

HanmeHoBaHMe HA aKIMOHEP Bpoii npurexaBanu akuun | IIpoueHT ot KanuTaaa
,, KM T'puitn Enepmxu @oua’ AJl 4 847 300 65,18%
ITIOK Csriacue 445 000 05,98%

HJI® KOHKOPJI ®OH/[-7 CAVT
HUUCT IOPBII 1110 000 14,92%

KOHKOPJI ®OH/I-8 AJITEPHATHUBEH

0,
VHBECTHUIIMOHEH OGOHT A/l 1035000 13,92%

ITPETJIE[ HA IEUHOCTTA
Pe3ynrartu 3a Tekymus nepuos

“Comap Jloructuk” AJl € Hacoumsno cBoATa JAEWHOCT NPUOPUTETHO B MEHUIKMBHT Ha
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MpeaNpUATHITa B KOUTO y4acTBa.

“Comnap Jloructux” AJl nmpurexaBa akiluu B ABE AbIIEPHU IPEANPHUATHS, KAKTO CJIC/[BA:

30.06.2026 r. 31.12.2025 .
Yuactus pasmep CTOMHOCT pasmep CTOWHOCT
bankaHeHepmkn EOOL 100% 342 100% 342
ConapeH MMapk NletHuua EOOL 100% 342 100% 342
O6wo - 684 - 684

Conapen mapk Jlernuma EOO/] e coOcTtBeHnK Ha 00€kT ,,DOTOBONATHYCH IMAapK M Crpaaa ¢
MIPOU3BOJICTBEHO M OOCIY)KBAlIO NpeAHA3HAYCHHE , HAXOMSI c€ B 3eMJIMIIETO Ha rp. JleTHua.
OBEIL] JleTHuna npeacrapiisiBa CoJapeH MapK ¢ HHCTAIMpaHa MOIIHOCT OT 197.4 kW.

bankanenepmku EOOJ] e cobctBenuk Ha 00ekT ,,DoTOBONATHMYEH TapK W crpaja ¢
MIPOM3BOJICTBEHO M OOCIY)XKBAIlllO MpeJHa3HAYCHHE™, HAXOMMI ce B 3eMiMuieTo Ha rp. JletHua.
@®BEL] bankaneneppku MpeaCcTaBisaBa COJIAPEH NMapK ¢ HHCTANUPaHa MOIIHOCT oT 197.4 kW.

KbM kpas Ha toru 2026r. «Conapen napk Jlernuna» EOO/] e renepupana 113,6575 MWh

en.eHeprus 3a cyma 32 973.17 eBpo, a ,,bankanenepmku‘ EOO/] ¢ renepupana 118,45675 MWh
en.eHeprus 3a cyma 34 365,92 espo.

B usnbnnenue Ha uznckBanero Ha 4i. 10, 1.4 ot Hapen6a 2 na KOH, Bcuuku BakHU CHOUTHSA
U 1siara HeoOxonuMa uHpopMaiusa (OU0 TO BBTPEIIHA WM PEryaupaHa), KOSTO ChITbTCTBA
neiinoctra Ha ,,Comap Jlormctuk™“ AJl OuBa omoBecTsABaHA Ha CICHHUAIW3UPAHMS CaUT 3a
(buHaHCcOBa uH(pOpMAaIUs infostock.bg, Ha CIICAHHUSAT azpec -
https://www.infostock.bg/infostock/control/issueannouncements/SL1A.

KbM kpas vHa rorn 2026r. aktuBute Ha “Comap Jloructuk” A/l ce mormkasar g0 31 658 xu.
eBpo ot 32 077 xwi. eBpo kbM Kpas Ha 2025r. CoOctBenus karmurtan Ha “Conap Jloructuk” A/l
Oenexu pbeT 10 5 586 xmit. eBpo, crpsimo 5 565 xwit. epo kM 31.12.2025r.

KbM 30.06.2026r. 1pyXecTBOTO OTYUTA MPUXOAU OT IEHHOCTTa U (PMHAHCOBU NMPHUXOJU B OOII
pasmep Ha 545 xui. eBpo wiau cnajx oT 6mu3o 28% cnpsmo roHu 2025r. OOmmre pa3xoau 3a
nepuoja ca B pazmep Ha 524 xu. eBpo (724 Xuil. rouHa T0-PaHo).

ITo To3u HauuH kbM 30.06.2026r. “Conap Jloructuk” AJl otunrta neyanda npeau obiaaraHe ¢
TaHBIM B pazMmep Ha 21 Xui1. eBpo crpsamo nedanda oT 32 Xuil. eBpo 3a toHu 2025T.

2. OnucaHue HA OCHOBHUTE PHCKOBE H HECHTYPHOCTH, MPe]l KOUTO € H3MPABEHO JAPYKEeCTBOTO
1pe3 0CTaHAJaTa YacT OoT (pMHAHCOBATA rOUHA.

KnrouoBure puckose, cnenuuunu 3a EmMuTeHTa M oTpackia, B KOHTO TOM H3BBpIIBa
JeHOCT MoraT Jia 6b1aT 0000IIeHN KaKTO ClIe/Ba!
CucremaTM4HM pUCKOBE
MakpouKOHOMHUYECKH PUCK - ToBa € PUCKBT OT MaKpPOMKOHOMHUYECKH CBHTPECEHUs, KOUTO
MOraTr Jia c€ OTpa3siT Ha MKOHOMHUYECKHS paCTeX, JOXOJUTE€ Ha HACEJIECHUETO, ThPCEHETO U
mpenjaraHeTo, TMe4YaJOnuTe Ha  UKOHOMHUYECKUTE CYOeKTH H  Jp. TeHAeHIUHUTEe B
MaKpOMKOHOMHUYEcKaTa 00CTaHOBKA BIMSIAT Ha Ma3apHOTO MPEJCTaBsSHE U Ha KpalHUTE pe3yNTaTH
OT JIEMHOCTTa Ha BCUYKU CEKTOPU B MKOHOMHUKATa. bbarapus uMa MKOHOMHKA OT OTBOPEH THUII U
Pa3BUTHETO W 3aBUCH MPSAKO OT MEXIYHAPOJIHHUTE Ma3apHu ycioBus. JleitHocTTa Ha [[pyxecTBOTO,
pe3ynratuTe OT JeiHOCcTTa M (MHAHCOBOTO CBHCTOSIHME 3aBUCAT B 3HAYUTENHA CTENEH OT
CbCTOSIHUETO Ha ObJrapckata HMKOHOMHKA. Bcska HeratmBHa mNpoMsiHA B €QUH WM IIOBeue
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MaKpOMKOHOMUYECKH (DaKTOpH, KaTO JTUXBEHHTE HUBA, KOUTO CE BIHSAT OT JIMXBCHUTE HHUBA B
EBpo3onara, nH¢manusaTa, HUBaTa Ha 3aruiaTute, 0e3paboThIiaTa, 4yKICCTPAHHUTE WHBECTULIUU U
MEXyHapOJHATa ThPrOBHUs, MOTAT Jla MMAaT CHIIECTBEH HEOIArONMPUSITCH €PEKT BHPXY JACHHOCTTA
Ha EMuTeHTa, onepaTHBHHUTE MY pe3yJTaTH U (PMHAHCOBO ChCTOSHUE.

WNudnanuonen puck - MHPIAMOHHUAT PUCK € CBBP3aH C BEPOSTHOCTTA OT HaMaJiCHHE Ha
MOKyNaTeJHaTa CHja Ha MECTHaTa BalyTa M CHOTBETHO OT IIOBHIICHHWE Ha OOIIOTO ILIEHOBO
paBHuIIEe B cTpaHaTa. MH(pnanusaTa HamMalisBa pealHUTE JOXOAU M Ce OTpa3sBa B HAMaJeHHUE Ha
BBTPEIIHOTO TMOTPEOIICHNEe, KAaKTO U B OOE3ICHKAa Ha aKTUBUTE, JCHOMHUHUPAHH B CHOTBETHATA
Banyra. Cien npucheUHIBAHETO HA bhirapus KbM €BpO30HATA, € OYaKBa MH(IANMOHHUAT PUCK B
CTpaHata Ja HE € TakbB (aKTOp Bede, KOETO IIe JOoBeAe 10 CcTadwim3upaHe Ha
MaKpOMKOHOMHYECKaTa 00CTAaHOBKA KaTO IISUIO.

Puck, cBbp3an ¢ Oe3paboTuiiata — pucKbT, CBhp3aH ¢ Oe3paboTHiiaTa € CBbpP3aH C HaMallsiBaHE
Ha peajiHaTa TOKYyIaTelHa CHJIa Ha YacT OT MKOHOMHUYECKHTE CYOeKTH (10 TO3M Ha4MH M Ha
PEATHOTO CHBKYITHO ThPCCHE B MKOHOMHUKATA) B PE3YJITAT Ha Crajia MpH ThpceHeTo Ha Tpyd. Cnama
Ha ThPCEHETO Ha TPYJOBU PECYPCH HA IMa3apa MOXE Jla € B Pe3y/lTaT Ha CTPYKTYPHH MPOMCHH B
WKOHOMHMKATA, MTOPaJi HABIM3aHETO HA MKOHOMHUYECKH KB B KpU3UCHA (Da3a, MO IbpKaHE HA
M3KYCTBEHO BUCOKHM HHBA Ha PaOOTHHTE 3aIlJIaTH U JP.

[Tormtdaeckn puck - [loJMTHYECKUSAT PUCK Ce€ CBBP3BAa C TMOsIBAaTa HA CBTPECCHUS B
MOJUTHYECKOTO TIOJIOKCHHUE, BOJACHIM JIO BIIOIIABAHE HA HOPMAIHOTO (YHKIMOHUpaHE Ha
Ibp)KaBHUTE OpraHd W WHCTUTYIUH. TOi ce u3pas3siBa B MPEANPUEMAHETO OT CTpaHa Ha
ounMaNHUTEe BIACTH HA MEPKM W HWHHUIMATHBH, KOMTO MOTaT Ja JOBEJAaT JIO BIIOIIABAaHE Ha
Ma3apHUTE ¥ MHBECTUIIMOHHH YCIIOBHSI, IPH KOUTO JIPYKECTBOTO OCHILECTBSIBA CBOATA JACUHOCT, 10
BIIONIaBaHE Ha (UHAHCOBHUTE pE3YJITATH M CHOTBETHO Ha JOXOJHOCTTA, KOSATO IOJIydaBatr
aknuoHepute. [Ipuemanero Ha crpanara HU B EC JleruTuMupa MKOHOMHUYECKUTE pedOpMH, KOUTO
Osixa MpeAnpueTH B UMETO Ha WHTETparusaTa Ha cTpaHata B OOmHOcTTa. B KOHKpETHUS MOMEHT
bovarapus € cbe chopmupaHo cTaOUITHO MHO3UHCTBO M MOJUTHYECKAa 0OCTAaHOBKA HE O TpsOBaJo
Jla KpHUe PUCKOBE.

Banyten puck - BanyTHHST pUCK ce CBBpP3Ba ¢ BB3MOXHOCTTA MPUXOJIUTE HA CTOMAHCKHUTE
MpEeanpusaTHs B CTpaHaTa na ObJaT MOBIHUSAHM OT MPOMEHUTE Ha BAIYTHHS Kypc Ha MeCTHaTa
BajyTa crpsiMo Apyru BanyTu. Cien Bnu3aHeTo Ha bbiarapus B eBpo3oHaTa OM MOTJIO Ja C€ CUMTA,
4e BAYTHHST PUCK 32 MHBECTUIIMU B HAIllaTa CTpaHa BEYe € ChOTHOCHM C TO3M 3a MHBECTHIINH B
€BpO30HATA.

Puck, cBBp3aH ¢ TPOMEHH B JIaHBYHATA W PETyIaTOpHATA pamMKa - PeryiaropHUAT pUCK €
CBBpP3aH C BB3MOXHOCTTA OT MOTCHIMATHH 3aryOu B CIICJICTBHE IIPOMsSHATa Ha 3aKOHOJATeIHATa
ypenda (BKIIOYUTEIHO HA JaHbYHATA paMKa).

Kpenuten puck 3a qppxkaBata - KpeIUTHUAT PUCK MPEACTABISABA BEPOSITHOCTTA OT BIIOIIABAHE
Ha MEXKIyHapOIusl KpenuTeH peUTHHr Ha bearapus. Huchkk kpenuteH pedTHHT Ha CTpaHaTa MOXKeE
Ja J0BeJe 0 TO-BUCOKW JIMXBEHH HHUBA, MO-TEXKKU YCIOBUSA 3a (pUHAHCHMpaHE HAa THPTOBCKHUTE
Jpy’KecTBa, B TOBa YUCIIO U Ha EMuTeHTa.

Puck ot HacTemBaHe Ha (GopcMaKopHU CHOWTHS - [IpupogHU OSJCTBHS, PE3KH KIMMATHIHH
MIPOMEHHU, TEPOPUCTHYHU AaKTOBE W BOCHHH JCWCTBHS B OINpEACIICHH Treorpad)CKu pPEerruoHH,
MIPEJICTaBJISABAIIM BOKHU 3a J[py)KECTBOTO Ta3apu, MOTAT Ja OKa)kaT HETaTHBHO BIMSHUE BBPXY
TEMIIOBETE Ha TIOTPEOIEHUETO, KOSTO JIa 3aCeTHE pealn3alusaTa Ha YCIyruTe Ha J[pyKecTBOTO.

3. Mudopmanus 3a cAeJKH CbC CBbP3aHU H/MJIU 3aHHTEPECOBAaHM JuNa mo wi. 12, an. 3, 1.1 u
2 ot Hapenoa 2.
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Pazuerute Ha JlpyxkectBoTOo cbe cBBbp3anuTe auna KpMm 30.06.2026 r. u kM 31.12.2025 . ca
MPEJCTaBEeHHU B TaOJIUIaTa 1O - OTY:

Bux 2025 . 2024 r.
Texymm 3abJKEHUS KbM:
- CoOcTBeHHIN — (PUHAHCOBU 33IBIDKCHUS 6140 6109
- CobcTBeHUIH — THPTOBCKH 3abJIKKCHUS 1011 1011

7151 7120

IIpe3 2025 r. Conap Jloructuk e puHancupan ot [pyxkecTtBoTo — Maiika. JloroBopeHaTa JrxBa
e 3%. Ilo monydenure 3aeMu He ca JOTOBOPEHU JOMBIHUTEIHU 00€3MeYeHUs] U/UITU TapaHIIUU.

4. Undopmanus 3a MeKIUHHUS OTYET.

Ha mexmguaaus otuet Ha “Comap Jloructuk” AJl 3a mbpBoTO TectMeceune Ha 2026r. He ¢
M3BBPIIBAH OJUTOPCKU TPETIIC/ U HE € 3aBEPEH OT OJUTOPA Ha APYKECTBOTO.

NELI ILIEVA Digitally signed by NELI

KRASTEVA- e 30 15as9
rp. Codps KYOSEVA +0300
30.07.2026r. Henu Nnuesa KpwscreBa-Krocesa

N3nbaHuTeNeH TUPEKTOp
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Honbaaurteana napopmanus koM 30 woau 2026r. mo 4. 12,
au. 4, or Hapenoa Ne 2

3a nvpeoHauanHo u nOcie08awjo pasKpusare Ha UHGopmayus npu nyOIU4HO
npeonazane Ha YeHHU KHUMCA U OONYCKaHe Ha YeHHU KHUMCA 00 MbP208Usl HA
pezyaupan nazap

a) I/IH(I)OpMaLII/ISI 3a IPOMCHUTC B CHCTOBOJHATA IMOJIMTHKA MTPEC3 OTYCTHUA IEPHUOL, TPUINHHUTEC
34 TAXHOTO U3BBPHIBAHC M 11O KaKbB HAYHWH CC OTpa3sABaAT Ha (I)I/IHaHCOBI/ISI pe3yiTar u COOCTBCHHUSA
KamnurTall Ha CMUTCHTA.

Bcaxa npomana 6 cuemosoonama noaumuka na “Conap Jlocucmux”™ AJ], ako uma makasa,
busa 06:6:a6aHa 6 NOACHUMENHUME DENeHCKU KbM Omuema Ha OpYy#Cecmeomo 3d CbOmMEemHomo
wecmmeceuue.

0) uH(pOopMalKs 32 HACTHIIUIN MPOMEHH B Ipyla NPeANpUiTHs M0 CMUCHIA HA 3aKOHA
3a CYETOBOJICTBOTO HAa EMUTEHTA, aKO yJacTBa B TakaBa rpyma.

Hama MHLpOpMabﬂlﬂ 3a HACMBbNUIU NPOMEHU 6 UKOHOMUYeCcKamda cpyna Ha emumennda.

B) uH(pOopMalKs 3a pe3yaTaTUTe OT OPTaHU3ALMOHHU MPOMEHH B PAMKHUTE HAa €MHUTEHTA, KaTo
npeoOpasyBaHe, mpoaaxda Ha JApPYKeCTBAa OT MKOHOMHUYECKaTa Tpyra, amopTHU BHOCKH OT
)IPY)K€CTBOTO, JaBaHC I10J HA€M Ha I/IMYHIGCTBO, I[”I)J'IFOCpOLIHI/I HWHBECTHUIIUH, HpeyCTaHOBﬂBaHe Ha
JIEHHOCT.

Hama opeanusayuonnu npomeHu 6 pamxume HA eMumeHma, Kamo npeodpasysaue,
npooaxcba na Opyxcecmea Om UKOHOMUYECKAmda 2pynd, anopmuu 6HOCKU OmM OpPYHCeCmeomo,
oasame noo Haem HA UMYWEeCme0, ObI20CPOYHU UHBECMUYUY, NPEYCMAHOB8A8AHE HA OeUHOCM Nnpe3
omuyemnusi nepuoo.

r) CTAHOBUIIE HA YIPABUTEIHHMS OPraH OTHOCHO BB3MOXKHOCTUTE 3a peaJn3anus Ha
nyOJIMKyBaHU TMPOTHO3M 3a pPE3YylATaTUTE OT TeKyllara (UHAHCOBA TOJIMHA, KaTO CE€ OTYMUTAT
pe3yaTaTuTe OT TEKYIIOTO LIeCTMeceune, KakTo U uHpopMalus 3a Gpakropute U odbcTosTeNCTBaATA,
KOUTO 1II€ MOBJIASAAT HAa IIOCTUTAHETO HA IPOrHO3HUTE PE3YNITATH Hal-MaJIKO 0 Kpas Ha TeKyllara
¢uHaHCOBA rOJMHA.

Hama cmanosuule Ha ynpaeumeinusi opeal u He ca ny6ﬂuKy8¢lHU NnpPOCHO3U.

,Z[) JaHHHW 3a JIMlaTra, IMPpUTCKaBalllu IMPIAKO U HCHIPSAKO Hali-MaJIkO 5 Ha CTO OT IJIaCOBETE B
06H.IOTO C’b6paHI/Ie KbM Kpad Ha MECTMECCCUUCTO, U IMPOMCHUTC B IPUTCKABAHUTC OT JIHALIATA
TJIaCOBC 3a MEprUoaa OT HAYaJIOTO Ha TCKyI[aTa q)HHaHCOBa roanHa OO0 Kpasd Ha OTUCTHUSA IICPUO.

Kwvm 30.06.20262. pasnpedenenuemo Ha akyuoHepHus xanuman Ha Jpyscecmeomo merncoy
qUYama, NPUMedNcasawyu NPSKo U HeNnPAKoO HAU-MAaiko 5 Ha Cmo om 2aacoseme 8 0OUWomo cvopanue
e Kakmo cneosa:

HanmeHoBaHMe HA aKIMOHEP bpoii npurexaBanu akuun | IIpouneHT o Kanuraaa
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»KM T'puitn Enepmxu @onn’ A/l 4 847 300 65,18%
IIOK Cesriacue 445 000 05,98%
HJ1d® KOHKOP/ ®OH/I-7 CAYT
UUCT IOPBII 1110 000 14,92%
KOHKOP/I ®OHI-8 AJITEPHATUBEH

OHKOPZL ®OHJI-8 AJT 1035000 13,92%

NMHBECTULIMOHEH ®OH/ A/]

Kwvm 31.03.20262. pasnpedenenuemo Ha axkyuoHepHus kanuman Ha Jpyscecmeomo medncoy
UYAmMa, NPUMeNCa8aU NPSIKO U HENPIKO HAll-MATIKO 5 HA cMo om 2iacoseme 8 00uomo cvropanue

e KaKmo cneoed:

HanmeHnoBaHue HA aKIITHOHEP

bpoii npuTexkaBaHu aKUMHU

ITpoueHT oT KanMTa A

»KM TI'puitn Enepmxu @onn’ A/l 4 847 300 65,18%
ITIOK Csrinacue 445 000 05,98%
H/1® KOHKOP/I ®OH/I-7 CAYT
UIUCT IOPBII 1110 000 14,92%
KOHKOP/I ®OHI-8 AJITEPHATUBEH

OHKOPZL ®OHJI-8 AJT 1 035000 13,92%

MHBECTULIMOHEH ®OH/I Al

Kwvm 31.12.20252. pasnpedenenuemo na akyuoneprusi kanuman Ha Jpysicecmeomo merncoy
JUYAMa, RPUMENCABAU NPSKO U HENPIKO HAll-MAJIKO 5 HA CMO Om 21acoseme 8 00uomo cvropanue

e KaKmo cneoea:

HaumeHoBaHHe HA AKIMOHEP Bpoii npure:xxkaBanu aknuu | [IpoueHT ot kanmurTaaa
»KM I'puitn Enepxu @onn’ AJ] 4 847 300 65,18%
ITIOK Csrinacue 445 000 05,98%
HJI® KOHKOP/ ®OH/I-7 CAYT
UUCT IOPBII 1110 000 14,92%
KOHKOP ®OH/I-8 AJITEPHATHBEH
1 035000 13,92%

MHBECTULIMOHEH ®OHJI A/l wern

e) JAaHHU 32 aKIUUTE, MPUTEKABaHU OT YJICHOBETE Ha YIPABUTETHUTE U KOHTPOIHUTE OpPraHU

Ha CEMHUTCHTAa KBM Kpasd Ha HMIECTMCCCUUCTO, KAKTO H IMPOMCHUTC, HACTBIIHIIMU 3a IEpuoaa OT
Ha4YaJIOTO Ha TCKYyLIaTa (I)I/IHaHCOBa roamHa a0 Kpad Ha OTYCTHHA IICPUOJ 3a BCAKO JIMIC

IIOOTACIHO.

Ynenoseme na Cwveema Ha Oupekmopume

OpyAHCecmsomo.

He npumeosicaeam aKyuu om Kanumajila Ha
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x) uH(pOpMaIlKs 32 BUCSIIM ChACOHM, aJMUHHCTPATUBHU WIH apOUTPaXHH MPOU3BOJICTBA,
Kacaellly 3aJbJDKCHUS] WM B3eMaHUsl B pa3Mmep Haii-mManko 10 Ha CTO OT cOOCTBEHHS KamuTal Ha
E€MHTEHTa; aKko oO0Ilara CTOWHOCT Ha 3aJb/DKCHHSTA HIM B3EMaHHUATa HAa €MHTCHTA MO BCHYKU
o0Opa3yBaHH TNPOM3BOJCTBA HAAXBBPIs 10 Ha CTO OT COOCTBEHHS] My KaIllUTall, CE IMPEACTaBs
nH(pOpMAIIHS 32 BCIKO MPOU3BOICTBO MOOTACITHO.

Hama sucsawu cv0ebHu, aomMuHucmpamusHu uiu apoumpanicHu npouzsoocmed, Kacaeuju
3a0vdNCeHUsT UMY B3eMAHUus 6 pasmep Hau-maiko 10 Ha cmo om cobcmeeHuss Kanumani Ha
OPYIHCECMBOMO U OPYIHCECBAMA, BKIIOUEHU 8 KOHCOTUOAYUAMA.

3) uH(poOpMalKs 3a OTIYCHATUTE OT €MHUTEHTa WM OT HEroBO IBLIEPHO APY>KECTBO, WIH OT
TEXHH ABUICPHU IPY>KECTBA 3a€MH, IPEJOCTABEHUTE 00€3MeUeHUs WU MOETUTE 3abKEHUs 001110
KbM €IHO JIMIIE WM HEroBO ABLIEPHO JAPYKECTBO, B T.4. U Ha CBbP3aHU JHIA C MOCOYBaHE Ha
nMeHa uinu HauMmenoBanne u EMK Ha nuiero, xapaktepa Ha B3aMMOOTHOIIICHUSITA MKy €MUTEHTA
WIM HEroBUTE JBIIEPHU JPYKECTBA M JIMIETO 3aEMOIIOJIydaTes, pa3Mep Ha HeusIIaTeHara
[JIABHUIIA, JIUXBEH MPOIEHT, JlaTa Ha CKIIOYBAaHE Ha JIOTOBOPA, BKIIOYUTEIHO JOMBIHUTEITHU
CTIOpa3yMeHHs, KpaeH CPOK Ha IOTacsiBaHe, pa3Mep Ha MOETO 33aJbJDKCHUE, Cel(pUIH yCIoBus,
Pa3IMYHM OT MMOCOYEHUTE B Ta3W pa3mopenda, KaKTo W LEeNTa, 32 KOATO ca OTIYCHATH, B CIydail 4e
ca CKJIFOUYEHH KaTo LIEJIEBU.

Kvm 30 wonu 2026e. 6 pezynmam na npedocmagenu 3aemu cd 6b3HUKHAIU KPAMKOCPOUHU
ezemanus 6 pazmep na 14 269 xun. espo (31 oexemspu 2025 2.: 14 660 xun. eepo).

NELI ILIEVA Digitally signed by NELI
KRASTEVA- Dote 20260730 154515
rp. Codus KYOSEVA +03700°
30.7.2026r. Henu Nnuesa KpwereBa-Krocena

W3nbiHUTENEH JUPEKTOP
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NHPOPMALMUATA IO UJI. 7 OT PEI'VIAMEHT (EC) Ne 596/2014 HA
EBPOIIEMCKHMSA MAPJIAMEHT M HA CBBETA OT 16 ATIPWJI 2014
I'OAUHA OTHOCHO ITASAPHATA 3JIOYIIOTPEBA OTHOCHO
OBCTOSATEJICTBATA, HACTBIIMJIM ITPE3 ITBPBOTO
HNECTMECEYHUE HA 2026 T'.

B m3nbiaHenue Ha msnckBanero Ha wi. 10, 1.4 ot Hapen6a 2 na KOH, Bcuuku BakHU CHOUTHS H
msy1ata HeoOxomuma wuHGopManus (OO0 TO BBTPEIIHA WM PETyJHpaHa), KOATO CHITBTCTBA
neitHocrra Ha ,,Comap Jlormctuk™“ AJ] OuBa omoBecTsBaHAa Ha CIHEIUANIM3UPAHUS CaWT 3a
(duHaHCOBa uHpopmanus infostock.bg, Ha CIICTHUSIT azpec -
https://www.infostock.bg/infostock/control/issueannouncements/SL1A.

ITpe3 mwepBoTO 1IeceT™meceune Ha 2026r. (01.01.2026 — 30.06.2026) “Cogaap Jorucruxk” AJl ¢
oroBecTuo cieanara pprpemina nHpopmaius Ha KOH, BOb — Codus A/l u obuiectBeHOCTTA:

Ha 29.01.2026r. npyxectBoTto € npeacrasmwio npeq KOH, BOb u o0mecTBeHOCTTa TpUMECEYEeH
MEXJIUHEH UHANBU/yaJleH (MHAHCOB OTUET 3a YETBBPTOTO TpuMeceune Ha 2025r.

Ha 27.02.2026r. npyxectBoto e npeacrasuio npen KOH, bBOb u obmecTBeHocTTa TpuMecedeH
MEXJIMHEH KOHCOIUIUPaH (PUHAHCOB OTYET 32 YETBBPTOTO TpuMeceune Ha 2025r.

Ha 27.02.2026r. npyxectBoto € mpencraBuio npen KOH, bBOb u obmecrBenoctra OTuer 3a
M3IIBJIHEHUE Ha 3aabibkeHuara no wi.100 e, an.1, 1.2, BB Bpb3ka ¢ wi.100 e, an.2 or 3akoHa 3a
MyOJIMYHOTO TpeAJiaraHe Ha IIEHHN KHIKA.

Ha 31.03.2026r. apyxectBoto e mpencrtaBwio npenq KOH, BOB u o0miecTBeHOCTTa TOIUIICH
OJIUTHpaH WHANBHIYyaNeH GUHAHCOB OoTUeT KbM 31.12.2025r.

Ha 22.04.2026r. npyxectBoTo € mpeacraBmwio npeq KOH, BOb u o0mecTBeHOCTTa TpUMECeYeH
MEXJIMHEH UHAWBUyalleH (PMHAHCOB OTUET 3a MIbPBO TpuMeceune Ha 2026r.

Ha 30.04.2026r. npyxectBoto € mnpeacraBuio npen KOH, BOb u obmecrBeHocTTa roauiieH
KOHCOJIMJUPAH OAUTUPaH oT4yeT KbM 31.12.2025r.

Ha 19.05.2026r. apyxectBoto e npencrasuio npex KOH, BOb u obuiectBeHocTTa akTyanu3upan
VYcras.

Ha 26.05.2026r. npyxectBoTto € mpeacraBwio npeq KOH, bOb u o0mecTBeHOCTTa TprMecedeH
MEXIMHEH KOHCONUINPaH (PUHAHCOB OTYET 3a MBPBO TpuMeceuue Ha 2026r.

Ha 26.05.2026r. apyxectBoto e mpeacraBuio npen KOH, bOb u obmectBenoctra OTder 3a
M3MIbJIHEHHE Ha 3aJbbkeHusTa no wi.100 e, an.1, 1.2, BbB Bpb3Kka ¢ uwi.100 e, an.2 or 3akoHa 3a
MyOJINYHOTO MpeAiaraHe Ha IIEHHN KHUKA.

NELI ILIEVA Digitally signed by NELI
ILIEVA KRASTEVA-KYOSEVA
KRASTEVA- Date: 2026.07.30 15:45:36
KYOSEVA +03'00'
rp. Codus
30.7.2026r. Henu Nnuesa KpwscreBa-Krocena

N3npaHuTeNen TMpeKTop
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https://www.infostock.bg/infostock/control/issueannouncements/SL1A

NHOOPMALUA 110 ITPUJIOKEHHUE Ne 4 110 YJI. 14 OT
HAPE/JIBA Ne 2 HA K®H 3A ITbPBO HIECTMECEYUE

HA 2026 r.

1.1. TIIpomsina Ha JULATA, yIPAKHABAIIN KOHTPOJ BbPXY JPY:KeCTBOTO

IIpe3 mbpBOTO MmIecTMEceune Ha 2026r. He € HacThIWIA IPOMSHA B JIUIATA, YIIpaKHABAILU

KOHTpOJI BbpXY ApyxkecTtBoTo. KbM 30.06.2026r. akiuoHepu, NMpUTESKaBallM HAJ 5 HA CTO OT

kanurtana Ha “Conap Jloructuxk” A/l ca cnenuure:

HaumeHnoBaHue Ha AKIIHOHEDP

bpoii nputexxaBaHu aKUMHU

IIpoueHT oT KanmuTaaa

, KM TI'puiitn Enepmxu @ona’ Al 4 847 300 65,18%
ITIOK Csrinacue 445 000 05,98%
HJI® KOHKOP/[ ®OH/I-7 CAYT

UUCT IOPBII 1110 000 14,92%
KOHKOP ®OH/I-8 AJITEPHATHUBEH 1035 000 13.92%

WHBECTULIMOHEH ®OH/T Al

1.2. OrkpuBaHe Ha NPON3BOJACTBO M0 HECHCTOATETHOCT 32 APYKECTBOTO MJIM 32 HETOBO
ABIIEPHO JPY’KECTBO M BCHYKHU ChIIECTBEHH €Talli, CBbP3aHHU ¢ IPOU3BOACTBOTO /10

00sIBABAHE HA APYKECTBOTO B HECHCTOATEC/IHOCT
He e OTKpPHUBAHO IPOU3BOJACTBO IO HECHCTOATCIHOCT 3a APYKCCTBOTO HJIM 3a HEIOBO

IBIIEPHO APYKECTBO.

1.3. CkiaouBane WM M3NBJIHEHHE HA ChIIECTBEHHN CACJIKH
[Ipe3 mppBOTO IIEcTMEceYHe HE Ca CKIIIOUBAHU W/WIIM M3MBIHSBAHU CHIIECTBEHU CIIENKH,

KOUTO BOIAT HUJIM MOKC OCHOBATCIIHO Ia CC€ MPCAIIOJIONKU, € IIC AOBCAAT OO 6J'IaFOHpI/I$ITHa nin
HC6HaFOHpI/I$ITHa IMpoMsHa B pa3sMCp Ha 5 WM moBeYe Ha CTO OT MMpUXOAUTEC HJIN revagbara Ha

JPY’KECTBOTO, OT APYr (PMHAHCOB MOKa3aTes, KAKTO U Na3apHaTa 1IeHa Ha U3/Ja/ICHUTE aKIUH.

1.4. PemeHmue 3a cKII0YBaHe, IPeKPATSIBaHe U Pa3BajisiHe Ha I0OTOBOP 32 CbBMECTHO

npeanpusTue.

He e nmpuemano pemeHue 3a CKIIOYBaHE, NMPEKPATSBAaHE W pa3BaIIHE Ha JIOTOBOpP 3a
cbBMeCTHO npeanpustue 3a “Conap Jlornctuk” A/l uim HETOBO IBIIEPHO APY>KECTBO.

1.5. TIIpomsina HA OUTOPA HA APYKECTBOTO U MPUYHUHU 32 POMSIHATA
[Tpe3 mepBoTO MecT™Meceure Ha 2026r. He e W3BBpPIIBaHA MPOMsHA B oauTopa Ha “Comap

Jloructuk AJl 1 Ha apykecTBaTa, BKIOYEHH B KOHCOJIMAAIMATA, KOUTO MOJIeKAT HA HE3aBUCUM

(bMHAHCOB OJTUT.
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1.6. OOpa3yBaHe JIM MpeKpPaTsBaHe HA CbhAEOHO WJIM APOMTPAKHO /1eJ10, OTHACALIO ce 10
3abJKeHUS] WIN B3eMaHUs HA IPY’KeCTBOTO UM HEr0BO IbIIEPHO IPYKeCTBO, C IIeHA Ha
HCKA Hail-MauIko 10 Ha ¢TO OT cOOCTBEHMS KAITUTAJ HA IPYKECTBOTO

He e o0pa3yBaHO WM mpeKkpaTeHO CbhAEOHO WM apOUTPaKHO [1€]0, OTHACAIIO C€ IO
3a]IbJKEHUS] WM B3€MaHUs Ha JPYKECTBOTO WJIM HETOBO ABIICPHO IPYXKECTBO, C I[EHA HA UCKa
Haii-manko 10 Ha cro oT coOctBenmsi kanutan Ha “Comap Jlormctuk” AJ] m nmpyxecTBara,
BKJIFOUEHHU B KOHCOJIMAALUATA.

1.7. Tlokynka, npoaa:x0a WM yYpe/ieH 3aJ10T Ha ISVIOBH YYACTHS B ThPrOBCKH JIPYKeCcTBa
OT eMHUTEHTA WJIM HeroBO IbIIEPHO APYKECTBO.

Hsma wu3BbpiieHH MNOKyNKa, Npojax0da WM y4YpeleH 3aJor Ha JSJIOBM Yy4dacTusl IIpe3
pasriiexaaHus epHo/I.

1.8. Ipyru o6cTosiTeICTBA, KOUTO JIPYKECTBOTO CUUTA Ye OMXa MOIJIM 2 ObIAT OT 3HAUEHHE
3a MHBECTUTOPHUTE NMPH B3eMAaHe HA pellleHMe 12 NPUI0OUAT, 1A MPOAABAT WIH 1A MPOAbJKAT
2 NPUTEXKABAT MYOJUYHO NMpPeIJIaraHi HeHHN KHUKA.

Hava raxusa obcrosTenctsa. NELIILIEVA  igialy signed by NeL
KRASTEVA- 5 ios0r 30 15uss2
rp. Codpus KYOSEVA +0300
30.07.2026 r. Henu Mnuesa KpbereBa - KboceBa

N3npaHuTeNeH TUPEKTOP
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IEKJIAPAIINSA

o 4wi. 100 o an. 4 1.3 ot 3akoHa 3a MyOJIMYHOTO MpeJIarane Ha IEHHU KHIDKA
Jonynoanucanure,

Henu NnueBa KpbcTeBa-KboceBa, B KayecTBOTO MM Ha M3IbIHUTENEH TUPEKTOP U
3akoHeH npeacraButen Ha “Comnap Jloructux” AJl, EMK 203125790, ¢ anpec Ha ynpaBieHue
rp. Codus, yn. "ITozurano" Ne 9, BX. b, er. 3, opuc Ne 9,

u

Takyxu baxapsH, ynpaButen Ha CueroBogHa Kantopa baxapsn EOO/l cwhcTaBuTen
Ha puna"coBus otueT Ha “Comnap Jloructuk” AJl

JNEKJIAPUPAME, ue

JIOKOJIKOTO HU € U3BECTHO,

®unancoBuaT oryeT 3a nmepuoma ot 01.01.2026r. mo 30.06.2026r. e cbcTaBeH
CBITIACHO MPWIOKHUMHTE CYCTOBOJHM CTAHJIAPTH M OTPa3sBa BAPHO W YECTHO MH(pOpManusTa
3a aKTUBHUTE W MacuBHUTE, (PMHAHCOBOTO CHCTOSIHUE U MeuanbaTa Wid 3arydoara Ha €eMHTEHTa
“Comnap Jloructux” A/Jl.

JlokitanbT 3a JEMHOCTTa ChbPKa JOCTOBEPEH MPETJie]l Ha Pa3BUTUETO U PE3yITaTUTE
OT JIEWHOCTTAa Ha €MHUTEHTA, 3a€JHO C ONMUCAaHWE HAa OCHOBHHUTE PHUCKOBE M HECUTYPHOCTH,
MpeJl KOUTO € U3IPaBEeH.

W3BecTHa HM € HakazaTeigHaTa OTTOBOPHOCT, KOATO HocuM 1o mo w313 ot
Hakazarennus koaekc, 3a JeKkIapupaHeTo Ha HEBSIPHU JaHHH.

N ELl ||_| EVA Digitally signed by
N EVA

ELIILI

KRASTEVA- KRASTEVA-KYOSEVA
JEKJIIAPATOP:  KYOSEVA  rousos <0300
Hemnu WUnuesa KpbscreBa-KboceBa
/M3n. qupextop - “Comnap Jloructuk” AJl/

CueroBogna Kantopa baxapsa EOO/]
/CbcTaBuren/

. Digitally signed
TakUhl by Takuhi
Va rUZhan Varuzhan

Baharyan

Date: 2026.07.30
Ba ha rya n 15:57:40 +03'00'
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