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*ROACHOHHATa KIM 011-13HCOBH57 OTT Ha CTpaHilL11 OT 7,q0 46 npe,anasnpaar Hepa3RenHa 

/1. PbKOBOANTell: 

B. r H4eB 
n. pecrop 

113rOTB1111: 

(DOM VMOTM ARO/1Q 
	

MEKLU4HEH 014HAHCOB ONET KbM 30101-m 2025 F. 

OTNET 3A 01111AHCOBOTO CbCTOSIFIME KbM 30.06.2025 r. 

(MI/1.11E8A) 

AKTH011 

HereK u1H amisH 
Emnexaca 30.06.2025 31.12.2024 

14MOT14, mawiiHm, cbopb)<eHinsill o6opygeaHe, 	HeMaTepIanHN aKT141311 14 
14HBeCT14L1140HHM 141,40-11 3 4 189 

Here 	am iliiHaHcom atcrwem 4 21 367 22 704 

06E140 Herocympi aKTYIBP1 21 367 26 893 
Tel( u1 almium 
TeKyLlida LlaCT OT HereKyuptre amHaHcoew aKT14814 4 3 698 2 676 
T-bprOBCK11 11 gpyrw BaemaHm 5 1 274 1 290 
Ilapmymi cpegcrea 6 7 2 

06um -reHymn aKTMBH 4 979 3 968 
061440 aKTHBH 26 346 30 861 

IlacHum 

C06c-ruen Hanwran Ha ammoHepHre 7 

OCHOBeH KanwTan 23 395 23 395 
IlpemmeH peep 2 001 2 001 
06u4i pe3epem 2 339 2 339 
cDPIHaHCOB pe3ynrar OT npegxogeH nepwog (24 469) (25 524) 

-re 014HaHCOB 	3 JiTaT OT 	Lois' ne wog 627 1 055 
06mo co6craeH Kanwran Ha ammoHepstre 3 893 3 266 
HereHyum nacium 
nOrlygeHW 6aHKOB11 3aemm 12 16 906 20 795 

rw Here 	ukw nacwew 13 3 285 3 608 
06140 HereHyum nacHum 20 191 24 403 
TeHyum nacmam 

TeKyuia Liacr or HerequAw 3agbmKeFunci 12 2 155 2 609 

rbp1OBCK11 3agbnKeHt151 11 30 530 

3agbrmeHwR KbM nepcoHana N ocktryprrrenHw mcnirrywnw 10 14 9 

fla HbLIHI1 3agbmKeH115,1 11 63 44 

061140 TeHyum nacHum 2 262 3 192 
06wo nacHBH 22 453 27 595 
06um co6crseH Hanwran 1,1nacHsH 26 346 30 861 

15.07.2025r. 

rn. ClieTOBOANTell 

00,m Li,,Z'ITIT /-2,7,.,Cr.17:1.1 
Fiiiid  
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(DoHAI4moni ARCOLA 
	

MIDKANHEH (1)14HAHCOB OP-ET KbM 30 IOHL4 2025 r. 

OTLIET 3A FIELIA/15ATAW/114 3ArY6ATAI1Lipyrm51 BCE015XBATEH iloxog KbM 30.06.2025r. 

(xviri.nEBA) 
fienemaca 30.06.2025 30.06.2024 

HeTHH nppocoAH OT npoAam6a Ha 1111BeCTMLIMOHHII HMOTI1 

ripyru nplocoAH 

701 
248 273 

06wo npHxoAH 8 949 333 

Pa3xogM 3a AelliHOCTTa 

Pa3xoAm 3a marrepptanm 9 (246) (273) 
Pa3X0/11/1 3a BbHWHI1 yownei 9 (64) (51) 
Pa3xoilii 3a ab3HarpanteHviR N oc&irypoant 10 (34) (34) 

5anaHcoBa croilHoc-r Ha npoilarieHi4 atcrm6ii 
Ilpvixorim/pa3xom OT npeoLleHmi Ha PIHBeCTI414140HH11 MOM 

Apyry pa3xoLiii 14 (5) 
06wo pa3xogH 3a Reibioma (344) (363) 

Pe3yilTaT OT onepaTHEffla AeilHocr 605 (90) 

11p1X0/411 OT 1111XEill 15 567 808 
Pa3X0,41/1 3a TRIX1314 15 (544) (800) 
APyiti (1)11HaHCOBM flp1/1X0fIll /(Pa3xomi) 15 (1) 
061110 )11HatiCOBH npHxogH/pa3xoAH(Hero) 22 8 

Pe3ystrar or npomb.ODKaBal1111 AellHOCTH 627 (82) 

Pe3yrITaT 3a nepHotta 627 (82) 

APYria KomnoHeHTH Ha BCe06XBaTHMISI ROX04 

06w aceo6xBareH goxo 627 (82) 

*moil Ha ampou 0.0268 (0.0035) 

*17011CHeHilATa KbM 011HaHC081137 OTLier Ha crpaHrigm OT 7 go 46 npe,acraermar Hepa3gei1Ha van-  OT Hero. 

15.07.2025 r. 	 PbKoBojHTen: 

In. C4eTOBOQHTea 
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15.07.2025 r. 	 PlaKOBOAHTell: 

H3rOTB1111: 

CDOH/11/MOTI1A41,011.1 
	

MDKAOHEHOIIHAHCOB OTHET KbM 30 FOHm 2025 r. 

OTLIET 3A 11API4LIHVITE no-roLtri (111)51K METOL) ICbM 30.06.2025r. 

(X1111./1EBA) 

6enenuKw 
Onepartnama neiiHoc-r 

30.06.2025 30.06.2024 

110CTbillleH149 OT 1U111eHTH 

Ilnaw,aHrisi Ha AocraBLiinum 

flna1I aHt4R KbM nepcoHan H octiryptiTenHu taHcniTywim 

flnautaHms/nocrbnneHMR 3a/oT Aam.L.04 

Apyrki nocrbnneHme/nnautamq 3a oneparmsHa gei1Hocr 

422 

(1 233) 
(29) 

(1 077) 

(12) 

312 

(414) 

(58) 

(279) 

(8) 

HereH napwieH no-roH Or onepa-rusHa neiniocT 
1011Hsecnignomia nernroc-T 

(1 929) (397) 

Ilpmo6148aHe Ha gbnroTparimi maTepLianti alak1B11 H WHBeCT111.1110HHI4 

14MOTO 

110CTbillleHli1A OT n soilaw6a Ha HHBeCTI1L4140HHIl 14MOT11 6 232 1 659 
HeTeH napHireH noTok OT onisecnigHoHHa neiimocr 6 232 1 659 

OHnaHcoaa nekHocT 
FlonyLieHti/noraceHti 3aemli OT (I)11HaHCOBM IIHCTI4Ty14111 (4 319) (1 267) 
110CTbrUleH1151 OT 1111XBIl no 1111311Hr Ha WHBeCT141.1110HH11 1,1MOTW 590 817 
IlflaTeH14 1111X1311, TaKC14 11 KOM11010H11 no 6aHKOBI4 3aerivi (568) (807) 

ni nocrbnnemisi/nnauamv OT IliiHaHcoBa geiiHOCT 1 
Hera.' na Hamm OOTOK OT  01  IlHaHCOBa AeiiHOCT 4 298 1 257 
flapw-mm cpegcrBa B HaLianoTo Ha neptioRa 2 1 

HeTHO 	eenviHeHme/ HamaneHme Ha naciLiHm c•egcrBa 5 5 
HapHanni cpencTsa B 'wan Ha nepHona 6 7 6 

*I7ORCHEWHAT5 KbM OHHaHCOBH57 OTHeT Ha CTpaHHL(14 OT Igo 46 npegc-rasngear Hepa34enHa vacr OT Hero. 

rn. C4CTOBOMITC51 
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(DOHA liMOTH ALIO/1U, 	 MDKAMHEH WHAHCOB OTHET KbM 30 K)Fivi 2025 F. 

OTLIET 3A 11POMEHPITE B COBCTBEHMA KAMITAil 3A rIERIOAA KbM 30.06.2025r. 

(X1111-11EBA) 

Ocmooem 

Kanmran 

npOMMII OT 

emmain 
06uim 

pe3epam 

• HHaHCOB 

pezynrar 
06amo 

KanHTan 
CanAo KbM 1 mmyapm 2024 23 395 2 001 2 339 (25 524) 2 211 
HeTeH pe3ynTaT 3a neplioila 1 055 1 055 
CanAo ICbM 31 AeKemapm 2024 23 395 2 001 2 339 (24 469) 3 266 
CanAo KbM 1 mmyarom 2025 23 395 2 001 2 339 (24 469) 3 266 
HeTeH pe3yrrraT 3a riernicketa 627) 627 
lloKpmaaHe Ha 3ary6a OT piiiHarun 
rOLWIHIel 

CanAo KbM 30 10HP12025 23 395 2 001 2 339 (23 842) 3 893 

*17037CHeHHATa KbM OHHaHCOBH37 OThier Ha CrpaHHLIN OT 7,40 46 17p4,4CTa8llABaT Hepaa„aenHa HaCT OT Hero. 

15.07.2025 r. 

 

rn. ctieroBonmTen 
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cl)OHA 14M011,1A,LI,CML1 	 MDKAMHEH 01,1HAHCOB ONET KbM 30 IOHM 2025 r. 

nOACHEHMA KbM 01111AHCOB1151 °PIET 

1. 06uorilitimpmatoul 

„00HA MmOTH" ALICVILA e ny6nm4Ho a KLAmoHepHo /4py)KecTBo, permo-pmpaHo B C0001151, no 
N2 8493/2004 r. B crc. CeganmujeTo vt agpecbT Ha ynpaBneHme Ha gpywecrBo e B 

Peny6nmica Bbnrapwsi, rpag Cocbm2, 06iumHa „Mnagocr", 6yn „LiapmrpagcKo woce" N2 159. 

TenecboHm: 02/962-54-05; VaKc: 02/962-53-88 ; e-mail: office@fundestates.bg;  mHTepHer 
crpaHmua: fundestates.bg 

KbM gaTaTa Ha CbCTaBAHe Ha op-leTa Rpy)KeCTBOTO HAMa OTKPIITII KII0HOBe. 

flpenMemT Ha neilHocr Ha npywecrso-ro o6xsaaua:  Ha6mpaHe Ha cpericrBa 4pe3 
m3gaBaHe Ha LieHHI4 KHM)Ka 14 nocnegBaw,o mHBecrmpaHe Ha Ha6paHlelTe cpegcTBa B 
HeftB1/1)KMM11 11MOTM, m3BbpwBaHe Ha cTpoewM, no/ o6peHm9 N o63aBeniaHe B nocnegHwTe, C 
Lien npegocramHeTo mm 3a ynpaBneHme, oTgaBaHe no HaeM, 1114311H1 wnw apeHga w/mnm 
nocnegBawa npo/ a>K6a. 

libpBoHat-lanHo gpywecrBoTo e yt-ipegeHo 3a cpoK OT 7 (ce/eM) rogmHm. Cne,a, npoBegeHo OCA 
Ha 26.05.2006 F. e peweHo CPOKbT Ha yi-ipefisiBaHe Ha gpy)KecrBoTo ga ce npomeHm 3a 
HeonpegeneHo BpeMe. 

FlpegcTaBmTencTBoTo Ha ApyWeCTBOTO ce OCbliteCTBABa OT 113F1b/IHMTef1H11A/HMTe LITIeH/OBe 
nooTgenHo um OT Bceoi gpyrw ABama LineHa Ha CbBeTa Ha gmperropwre 3aegHo; B cny4a171 
Lie 6bge w36paH npoKypticr Ha ApywecrBoTo, npegcraBmTencrearo Ha gpy>KecrBoTo Lue ce 
OCbLL.LeCTBABa OT BCeKl4 LineH Ha CbBeTa Ha fp/Tem-op/ire 3aegHo C npoKypwcTa. 

oCipywecTBoTo ce npegcTaBnqBa OT BeCe/111H 0[1,11MMTPOB reHt-leB — venbriHmTeneH gmpeKTop - 
camocTosrrenHo, M.1114 3aegHo OT rApyrwre gBama LineHoBe Ha CbBeTa Ha gmperropmTe — „B v1 B 
wHI-epHewbHbfi oog - npegcraBnqBaHo OT XPMCTO CflaBOB I1eTKOB, VI D,o6pommp erecPaHoB 
AH,OPHOB, B111/1CaH KaTO He3aBMCIIM t-ineH Ha CbBeTa Ha gmpeKTopm-re Ha 12.07.2013 r., Bb3 
OCHOBa Ha peweHme Ha 06LL1OT0 cb6paHme Ha animoHepTe, npoBegeHo Ha 01.07.2013r. 
ApywecrBoTo e c egHocreneHHa crpyK-rypa Ha ynpaBneHme — CbBeT Ha gmperropmTe. KbM 
Aarara Ha cbcraBAHe Ha omera LineHoBe Ha CA ca cnegHwTe nmua: 

► „B 1/1 B 1/1HTepHewbEnDn" 00A — npeguaBn9BaHo B CbBeTa Ha gmpeKropwre OT Xpmcro 
CIlaBOB IleTKOB; 

► TI,o6pommp CTeCOaHOB AHAOHOB; 

► BeCeTIMH RI4MMTPOB reHYeB —11311b/1H14TefleH gmperrop. 

CPOKbT, 3a Kot%IT° ce m36mpaT LineHoBeTe Ha CbBeTa Ha gmpeKTopm-re, e onpegeneH B YcraBa 
Ha Tipyweo-BoTo, KaKTO cnegBa: 
A) egmHms:rr OT LineHoBeTe Ha CbBeTa Ha gmpetaopvrre, FlOCOLleH OT 06LLAOTO cb6paHme — 3a 
cpoK OT 3 rogmHm; 
6) BTOPMAT yneH Ha CbBeTa Ha LimpeKTopmTe, nocoqeH OT 06woTo cb6paHme — 3a cpoK OT 4 
10/111H14; 

B) Tpermwr LineH Ha CbBeTa Ha gmperropwre, nocoLleH OT 06L110TO cb6paHme — 3a CPOK OT 5 
FOLIMH14. 

CTPAHI4LIA 7 OT 46 



(DOHA 14MOTI4 ALIC141.1 	 ME)Kal4HEH 0111-1AHCOB OTHET KbM 30 10Hii 2025 F. 

KailMTa/lbT Ha gpy-)Kec-rBoTo e B pa3mep Ha 23 394 706 (gBagece-r m Tpm mmnmoHa Tpmc-ra 
geBeTgeceT m ye-rmpm xmnAgm cegeMcro-rm m wecr) neBa, pa3npegeneH B 23 394 706 
(gBagecer H -rpm mmnmoHa Tpmc-ra geBergece-r H Liermpm xmnAgm cegemcromH 14 wec-r) 6poR 
0614KHOBel-114, nommeHm4, 6e3Ha/11414H14 aK1.11414, BCCIKa egHa C HOMI4HallHa CTOMHOCT 1 (e,0,14H) 
neB. 

2. C-bulecTseHa HH4)opmaLtHs1 3a cHeToBoAHa nolumwa 

2.1 OcHoBa 3a H3r0T1331He Ha 43HHaHC01391Te OT4eTH 
(DMHaHCOBI4SIT OTI-leT Ha ,4pyweCi-BOTO e 14310TBeH B CbOTBeTCTB14e C BC141-1K14 MeKgyHapogHm 

c-raHgapTm 3a I1)14HaHCOBO OTLIMTaHe (MCDO), KOMTO ce CbCTOAT OT: Me>KgyHapogHm-re 

C4eTOBOAH14 cTaH,ElapTm (MCC), MexgyHapogHm-re cTaHfiap-rm 3a CPMHaHCOBO OTLIvrraHe 

(MC00) 14 CBbp3aHMTe C TAX Tb.11KYBaH1451, nocnegBa11.114Te m3meHeHmq Ha Te314 cTaHgap-rm m 

cBbp3aHm-re C TAX TbIlKyBaH1451, 6b1euivn-e cTaHgap-rm m CBbp3aHMTe C TAX 76/1KyBaHMA, 

143,gageHm 14/114 npmeTm OT CbBeTa no mentyHapogHm C4eTOBOAH11 cTaHgapTm (CMCC), 14 

KOMTO ca npme-rm OT EBP011eMCKMA Cb1C)3. 

ApywecTBoTo npmnara cnegHmTe HOB14 cTaHgap-rm, m3meHeHmq m pa3AcHeHm9 KbM MCOO, 
pa3pa5oTeHm 14 ny6nmKyBaHm OT CbBeTa no Me)KgyHapOgHN C4eTOBOAHV1 CTaHAapTN, KOMTO 
14MaT ecpeKT Bbpxy CIN4HaHCOBMA OTL-IeT Ha ApywecTBOTO m Ca 3agb/1>KMTe/1H14 3a npmnaraHe OT 
rOAmwHiR nepmog, 3ano4Bau4 Ha 1 RHyapm 2024 r.: 

illbpaoHaLlanHo nprinaraHe Ha HOBH H3meHeHm1 KbM cbuiecTayeaum CTaHriapTH 11 
pa3SICHeH1151, BI1e311H B CH/la npe3 -reKyupul OT4eTeH rlepHOti 
CnegHmTe m3meHeHmR KbM cbuteci-ByBatim cTaHgapTm 14 HOB14 pa3RcHeHmR, m3gageHm OT 
CbBeTa 3a Me>KgyHapogHm C4eT0B041H14 cTaHgap-rm (CMCC) 14 npme-rm OT EC ca Ellea/M B cmna 
3a TeKyLiAmq omeTeH nepm0A: 

M3MeHeH1151 B MCC 1 ripem-raBS1He Ha COHHaHCOBHTe OTLIeTH: KI1aCHCOHKal.41151 Ha 
nacHawre KaTO TeKytkpi H HeTeKyU4H, B CHila OT 1 Sliwapm 2024 r., npHeTH OT EC 
143MeHeHl4ATa B KnacmcOmKaLtmcn-a Ha nacmBmTe KaTO TeKytim 14/114 HeTeKyLum 3ac9rar camo 
npegcTaBRHe-ro Ha flaC14BMTe B OTLIeTa 3a COMHaHCOBOTO cbcToRHme, HO He H pa3mepa I4M, 
momeHTa Ha np13HaBaHe-ro Ha aKTMBM, nacmm, npmxogm VIM pa3xo1m mnm mHOopmaumwra, 
KOATO gpywecTBa-ra 0110BeCTAB2T 3a Te3H enemeHm. 143MeHeHl4ATa MMaT 3a Lien ga 143ACHAT 
cnegHoTo: 

• KnacmclwawisiTa Ha nacmBmTe KaTO TeKyigm HIM HeTeKyaim Tp56Ba ga ce ocHoBasa Ha 
cbwecrByBawm npaBa B Kpasi Ha oTyeTHmq nepmort, KaTO Bcw-iKm 3acerForm naparpaclw OT 
cTaKtapTa Bet-le 113170.113BaT egHaKbB TepmoH, a 14MeHHO „npaBoTo" Ha oTcpoqBaHe Ha 
ypewtaHeTo Ha nacmBa c noHe ABaHaAeceT meceLo. 1/13pm4lio ce nocoqBa, ye camo Ham/it-mom 
npaBo „B Kpasi Ha OT4eTHI451 nepmog" Tp16Ba ga Bnincie Bbpxy KnacmcipmKaqmsrra Ha nacmBa; 

• KnacvicpmKaumm-a He ce Bninge OT ot-iaKBaHmRTa Ha npegnpviRTmeTo gam/ ute ynpawHm npaBoTo 
cm ria oTcpoym ype)KgaHeTo Ha nacmBa; 1,1 

• ype)KgaHeTo Ha nacfriBmTe mowe ria ce oc-bigecrBm 4pe3 npexBbpn9He Ha napw-iHm cpegcma, 
KanmTanoBm mHupymeHm, gpyrm aKTI1B1/1 HAM ycnyni Ha KoHTpareHra. 

CTPAHVILIA 8 OT 46 



(Dom 14mo-rm ATI001 Li 
	

ME NHEHcDMHAHCOB ONET KbM 30 10Hfri 2025 r. 

113MeHeHNS1 B MCC 1 npeAcTaBeHe Ha 11:01HaHCOBN ormeTH: HeTeKyu.w1 nacHem, 

06Blap3aHN C ctINHaHCOBIN noKa3arenH, B cHna OT 1 S1Hyapri 2024 r., npHeTH OT EC 

MCC 1 ce 1/13MeHA, Kaicro cnegBa: 
• yroLiHmita ce, Lie aKo npaBoTo Ha arnaraHe Ha ypexcgaHe-ro 3a Hai1-manKo 12 meceLta e 

npegmeT Ha m3n-bnHeHme Ha ycnoBmq OT c-rpaHa Ha npegripmsrme-ro cneg o-rLieTHmq nepviog, 
ToraBa Te3Vl ycnoun Hcima ga 11013fRIAAT Ha -roBa garm npaBoTo Ha o-rnaraHe Ha ype)KgaHe-ro 

c-butecrByBa B Kpasi Ha OTLIBTHIelA nepmog (oTLieTHaTa gaTa) 3a Lterim-re Ha KnacmcOmLimpaHe-ro 

Ha nacvma KaTo TeKYLL4 mnm HeTequi; 14 
• 3a He-reKymmTe nacvmm, npegmeT Ha ycnoBmsi, OT npegripmFrrmeTo ce 1/13101CKBa ga onoBecTsiBa 

mHtiopmaimi 3a: 
o ycnoBvisn-a (Hanpvimep ecrecrBoTo 1/1 gaTaTa, 	KOATO npegnpmsimeTo Tps--i6Ba ga 

11311b11H1,1 ycnoBviero); 
o gam/ npegripmwrmeTo 6m cna3mno ycnoBmci-ra Bb3 OCHOBa Ha 06CTOATef1CTBaTa KbM 

ome-rHaTa ga-ra; m 
o faJ114 14 KaK npegnpvisynieTo OLlaKBa ga 1,13r1b11H14 yCJ101314ATa 	gaTaTa, Ha KOATO 

C1)11HaHCOBVITe noKa3aTenv1 Tpsi6Ba ga 6b/laT 11341/C1leHltl CbrilaCHO /4oroBopa. 

113meHeHme B MCOO 16 /1H3HHr: 3aRbJlweHHe no /01311Hr npH npoilaw6a H o6paTeH 

511311Hr, B cHna OT 1 511Hyapm 2024 r., npuerm OT EC 

1/13meHeHmwra B MCOO 16 1431ICKBaT OT npegnpmstrme, KoeTo e npogaBaLi-HaemaTen ga 

oLieHqBa BnocnegaBme 111131,1H1OBATe nacmBm, npom3Tm4ouim OT o6paTeH 111131/1Hr, no Ha411H, 

no KOl'eiTO He np13HaBa HVIKaKBa cyma OT ne4an6aTa W1M 3ary6aTa, KOATO ce 0-maul go 

npaBOTO Ha non3BaHe, KOeTO TO 3ana3Ba. HOBV1Te 1,13VICKBaH1151 He Bb3npens-rcr-BaT 

npogaBaqa-HaemaTen ga npm3Hae B TeKyLIIMS1 4:1114HaHCOB pe3ynTaT neHan6aTa mnm 3ary6aTa, 

CBbp3aHa C LlaCTVILIHOTO 1,11111 nbnHOTO npeKpaTsiBaHe Ha /111311HrOB1151 goroBop. 1/13meHeHmATa 

Ha MCOO 16 He npegnmcBar cnewgimqHm 1/13MCKBaH1151 3a ou,eHqBaHe Ha I1M3V1H1OBVITe 

nackiBm, npom3Tm4aLI4m OT o6paTeH 1111311Hr. 

113meHeHme B MCC 7 OT4eT 3a naprigHwre nOTOILIN H M01)0 7 ONHaHCOBN 

HHc-rpyrieHTH: OnoeecTeeaHHH: Cnopa3ymeHrui 3a cinmaHcHpaHe Ha AOCTaB4NLIN, B 

cHna OT 1 saHyapH 2024 r., npmeTH OT EC 
V13MeHBHPIATa B MCC 7 VI MC430 7 gO6a1351T 1431/1CKBaHlIA 3a onoBecTsiBaHe, KaKTO N yKa3aHvisi B 

pamiorre Ha cbutecTByBatiivrre 113VICKBaHlig 3a onoBecrFiBaHe, a3bp3aH14 C npegocTaBflHeTo Ha 

KaLieci-BeHa M Konvit-ien-BeHa 44opmai.41ci OTHOCHO cn0pa3ymeHmgra 3a cOmHaHoipaHe Ha 

3agbmKeHviciTa KbM r4OCTaB41IL114. Te311 m3meHeH1q go6aBm-  gBe Lienvi 3a onoBecTsmaHe, KOLITO 

HaKapaT npe,qnpvismisTra ga onoBecTsiBaT B nosicHm-reriHmTe npvino>KeHmA mHcl3opmat1IA, KOATO 

1103BOTIABa Ha non3BaTenwre Ha cOmHaHCOBWre OTI-leTkl ga OLleHAT KaK cnopa3ymeHmq-ra 3a 

cl)mHaHcmpaHe Ha 3agbn)KeHvisiTa KbM AOCTaBLIML11/1 131111AAT BbpXy nacmuTe m napviLiHmTe noTow Ha 

npegnpmcrme-ro N ga pa36epaT ecpeKTa Ha cnopa3ymeHvicrra 3a clmHaHcmpaHe Ha roc-raw-mum Bbpxy 

vonoweHocrra Ha npegnpmcn-me-ro Ha nviumgeH PICK 1I KaK npegnpmsiTme-ro MO)K ga 6b/4e 3acerHaTo, 

aKo cnopa3ymeHlisrra Bege He ca gocn3nHm 3a Hero. 

HOBN craw:ppm H romeHeHme Ha cbulecTeyeaum cTamapTH, voitaileHH OT CMCC 

npmeTH OT EC, KOHTO owe He ca Bile3/111 B Gina: 

H3meHeHme B MCC 21 ECtleKTN OT npomeHrrre B o6meHHHTe Kypcoee: fliinca Ha 

KoHeepTHpyemocT, B CHlla OT 1 SIHyapri 2025 r., npmeT OT EC 

li3MeHeHLIATa B MCC 21 BK/1F04BaT: 
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yrot-msieaHe Kora egHa eanyra mowe ga 6-bge o6meHeHa B gpyra eanyra w Kora He - egHa 
eany-ra mowe ga 6b/e o6MeHeHa, KoraTo npegnpiisTmeTo e B CbC-1091114e ga o6meHm Ta3m 
eanyra 3a gpyrara eanyra 4pe3 na3apm wnw mexaHm3mm 3a o6meH, KOMTO cb3gaear w3n-bnHmmm 
npaea N 3.aribnweHmA 6e3 HeonpaaptaHo 3a6ae2He KbM garaTa Ha oLleHataHe Li 3a onpegeneHa 
Llen; egHa Bany-ra He mowe ga 6bge o6meHeHa B gpyra eany-ra, aKo npegnpmsrmeTo mowe ga 
nonyt-m canto He3Hat-m-renHa cyma OT ApyraTa eanyTa; 
w3mcKeaHe KaK npegnpmATme-ro ga onpegenw o6meHHms1 Kypc, Koko ce npwnara, KoraTo 
gageHa eanyTa He owe ga 6bge o6meHeHa - KoraTo gageHa BanyTa He mowe ga 6bge 
o6meHeHa KbM gaTaTa Ha cli.teHsleaHe, npegnpmsn-me-ro oileHRea cnoT 06MeHHMA KypC KaTo 
KypC, KOit1TO 6N ce npmnowwn npm pegoeHa cgenKa mewgy na3apHm yt-lac-n-w icbm garaTa Ha 
atemieaHe N KaITO 6N arpa3mn eflpHo npeo6nagaeawm-re MKOHOMMLIeCKM ycnoemq. 
w3mcKeaHe 3a onoeecTfleaHe Ha gon-bnimrenHa MHCOOpMaUMA, KoraTo BanyraTa He e 
KoHeep-rwpyema - KoraTo eany-rara He e KoHeep-rmpyema, npegnpmsrrme-ro onoeecrflea 
wHcOopmatvp, KOATO 6N r103B0111411a Ha noTpe6mTenm-re Ha HeroemTe CIDMHaHCOBM OT4eT1/1 ga 
npeugHsn-  KaK nwnca-ra Ha KoHeepTmpyemocr Ha eanyTara BnmAe mrm ce oLiaKea ga noenwsie Ha 
Heroem-re C01/11-1aHCOBM pe3yrrra-rm, c1)11HaHCOBO CbCTOAHMe w napmt-iHm no-row. 

rOW1WHIl norio6pepiss, B cnna OT 1 ssiyapri 2026 r., sce owe Henpierm OT EC 
rogvimm-re noTio6peHlisi o6xBau.taT wmpoKa o6nacr OT Tempi B cnegHmTe cramap-rm: 

• MC00 1 17pmnaraHe 3a nbpsm 17bT Ha MemnyHapoRmire craHaaprm 3a 0111011C0130 
orsmraHe 

0-n-im-raHe Ha xemaipaHe OT npegnpvicn-we, KoeTo npvinara 3a npbB nb-r MC00. 1/13meHeHme-ro 
pa3rnema noTeHLimanHo o6bpKBaHe, npomartimau.to OT HeCbOTBeTCTBMe BbB 

cOopmynfripoBKa-ra Ha naparpact) 66 OT MO:DO 1 Pt ti3mcKBaHvisn-a 3a o-n-ivn-aHe Ha xe,oxiipaHe B 
MCcDO 9 (DMHaHCOB1/1 iiHo-pymeH-rm. 

• mow 7 (DmHaHcosH HHcrpymeHrit: Onosecrmsamig 
l7eva/76a 11/711 3ary6a OT OTI7MCBaHe. 1/13meHeHmeTo ce OTHaCA g0 1-10TeHLIManHO o6bpKBaHe B 
naparpacl) 638 OT MCPO 7, npow3Tm4aulo OT oc-rapPno no3oeaeaHe Ha naparpacl), KOOTO e 6wn 
3a/11/14eH OT cTaHgap-ra npm 1/13/1aBaHeTO Ha M01)0 13 OugHsieaHe Ha cnpaeeLomeaTa CTalHOCT. 
OnosecTABaHe Ha orcpoqeHara pa31711Ka moic,ay cnpasegnmsara croaHocr H LteHara Ha 
cfienicara. 1/13meHeHme-ro ce oTHacci go Hecbo-reeTc-reme mewgy naparpac 28 OT M01)0 7 w 
npwgpywaeawyrre ro HacoKm 3a npmnaraHe, Koe-ro Bb3HMKBa, KoraTo nocnegeaLgo komeHehme, 
npom3-rw4outo OT 1/13,QaBaHeTO Ha MCOO 13, e HanpaeeHo B naparpacl) 28, HO He w B 
CbOTBeTHMA naparpacl) B Hacoorre 3a npmnaraHe. 
BbBefieHGle H 0170BeCTABaHe Ha Kpefil4THHA pmcK. C w3meHeHmeTo ce npeogonmea no-reHmanHo 
o6bpKeaHe, KaTO B naparpac4 Hill ce nocicH5Rea, Lie pbKOBOLICTBOTO He MfliocTpmpa 
HenpemeHHo B04401 M31/ICKBaHMA B nocot-leHyrre naparpacim Ha MC(I)0 7. HAK014 
onoreecrsieaHm9 ca onpocTeHw. 

• INCOO 9 OnHamcosH HHcrprfeHTH 
17pemaxBaHe Ha npm3Ha8aHer0 Ha /714314HrOBk1 3a/lb/7JKeH1457 OT crpaHa Ha 1714314Hr0170/7r/aTel757. 

03meHeHmeTo e HacoLleHo KbM noTeHLtmanHa nmnca Ha ACHOTa npm npmnaraHeTo Ha 
1/131/ICKBaHM1Ta Ha MCcDO 9 3a op-wrraHe Ha noraccieaHeTo Ha TIM31/1HrOBMTe 3agbnweHmq Ha 
nm3wHronony4aTen1, KOATO Bb3HVIKBa, Tbi%1 KaTO naparpati 2.1, 6yKBa 6), nogTot-iKa ii) OT 
MCc1O 9 BKruot-ma npenpaTKa KbM naparpaci3 3.3.1, HO He w KbM naparpaci) 3.3.3 or MCPO 9. 
LleHa Ha caenicara, 143meHeHme-ro ce OTHaCSI q0 noTeHLAmanHo o6bpKeaHe, npom3-rw4aato OT 
npenpaTKaTa B lipmnoweHme A ICbM MCctO 9 KbM onpegeneHmero Ha "LieHa Ha CL enKaTa" B 
MCcDO 15 nplixoTivi OT gOrOBON C KrIliteHTM, LIOKaTO TepMMHbT "LieHa Ha c.genKaTall  ce 
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v13non3Ba B onpegeneHm naparpacim Ha MCOO 9 CbC 3HayeHme, Koe-ro He e HenpemeHHo B 
CbOTBeTCTBMe C onpegeneHmero Ha T03101 repmmH B MCc1O 15. 

• MC0010 KoHconffnmpaHH (ilHafiC0131f orsierm 
OnpegenfiHe Ha "fie OaKTO areHT". V13meHeHmer0 ce OTHaCA go noreHLAmanHo o6bpKBaHe, 
npom3-rmHaw0 OT HeCbOTBeTCTBMe Me)Kgy naparpacim 673 14 674 OT MO:DO 10, CBbp3aHM C 
onpegenpHero OT crpaHa Ha mHBecrmropa Ha TOBa rtarm gpyra crpaHa geincrBa OT HeroBo mme, 
Hpe3 yegHaKB9BaHe Ha cpopmyrimpomm-re B gBara naparpacpa. 

• MCC 7 Orgier 3a flapPOIMITe 170TOLIN 

Ce6ecrol9HocreH merog. 113meHeHmero ce orHacsi go noreHmanHo o6bpKBaHe npm 
npmnaraHero Ha naparpaclo 37 OT MCC 7, KOeTO np0143-rmHa OT M3110113BaHeTO Ha repmmHa 
„ce6ecroi/HocreH MeTOTC, KO.MTO BeHe He e geOmmpaH B cHeroBogHm-re craHgaprm Ha MC00. 

11#13meHeHma Ha KnacwiniKatmaTa H ogeHKaTa Ha 41HHaHCOERITO HHavymeHTH 

(H3meHeHma Ha MC00 9 H MC00 7), B cHna OT 1 511Hyapm 2026 r., ace owe 

HenpmeTH OT EC 

1/13meHeHmsfra ca: 
• OrrmceaHe Ha OHHaHCOB 'mom, ypegeH cpe3 enexrpoHeH rpaHcOep. 1/13MeHeHMATa B 

HacoKm-re 3a npmnaraHe Ha MCDO 9 n03Bonsmar Ha npegnpmwrmero ga cym-ra, ye CI)MHaHCOB 
nacmB (vine Hacr or Hero), KOHTO We 6bge ypegeH c napmyHm cpello-Ba Hpe3 cmcrema 3a 
eneK-rpomim nnaLuaHmq, e noraceH npeii garara Ha ype>KgaHe, aKo ca m3n-bnHeHm 
onpegeneHm Kpm-repmm. ilpegnpmwrmero, Koe-ro m36epe ga npmno>Km onwiwra 3a ornmcBaHe, 
Lue rp5i6Ba 4a A npmnowm K-bm BCMHKM pa3nnau1aHmq, M3B-bpWeHil Hpe3 egHa N c-bwa 
eneK-rpoHHa nnarexHa cmcrema. 

• KnacHOHKawm Ha HCOBH aK711131f 

401-0B0pH1/1 yC/70BHA, KOHTO ca B CbOTBeTCTB1461  C OCHOBHO cnopa3ymeHme 3a npeRocraenHe Ha 
3aeM. 143MeHeHMATa B Hacoorre 3a npmnaraHe Ha MCDO 9 gaBar HaCOKM 3a TOBa KaK 
npegnpmwrmero mowe ga npateHm ganm goroBopHm-re napmHHm no-roqm Ha CINAHaHCOB aK-rmB 
CbOTBeTCTBaT Ha OCHOBHO cnopa3ymeHme 3a npegocraBsiHe Ha 3aem. 3a ga mmocrpmpar 
npomeHm-re B Hacoure 3a npmnaraHe, 143MeHeHMATa go6amn-  npmmepm 3a Ct)MHaHCOBM aKTLIBM, 
KOMTO MMaT 111111 Hsimar goroBopHm napmHHm rIOTOLAM, KOMTO ca egt1HCTBeHO nnawaHmq Ha 
FnaBHVio N IIMXBa BbpXy Hem3nnareHara rnaBHmua. 

- AlC7-14811 C HeperpecHo XapaKTe1)14CTHKH. 1113MeHeH1151Ta nog06pflBaT onmcaHmero Ha repmmHa 
"HeperpeceH". CbrnacHo m3meHeHmsn-a, cPmHaHcoB aK-rmB mma xaparrepmc-rmoi Ha HeperpeceH 
aicrmB, aKo Kpai,lHoro npaBo Ha npegnpmwrmero ,11 nonyHm napmHHm no-roum e goroBopHo 
orpaHmHeHo 140 napmHmire 110TOLIM, reHepmpaHm OT onpegeneHti aK-rmBm. 
,a0r0B013H0 CElbp3aHP1 fr1HCTI3yMeHTH. 1113meHeH1451Ta pa3sCHAB2T XapaicrepmCTMKPITe Ha 
11Or0B0pHO CBbp3aHMTe mHapymeHrm, KOMTO r14 ornmHaBar OT gpyrm cgenKm. 1/13meHeHmsn-a 
cbwo raKa or6ensi3Bar, He He BUNKO C,4e1101 C MHOWeCTBO gb111-0Bk1 mcmymeHrm OTFOBapAT 
Ha Kpm-repmmre 3a cgenKm C MHOXeCTBO g010B0pNO CIThp3aHM mHcrpyMeHTM N LiaBaT npmmep. B 
gonbnHeHme, m3meHeHmsfra M3ACHABaT, He n030BaBaHero Ha mHcrpymeHrm-re B OCHOBHaTa 
myna mo>Ke ga BKmoHBa cPlelHaHCOB1/1 mHapymeHrm, KOMTO He ca B 06xBara Ha 1/131,1CKBaHMATa 
3a KnacKPliKaLu.1SR. 

• 0170BeCTRBaHMI 

IIHBeCTHL.iN1,1 B Kanktranoem mHopymeHm, onpeReneHm 170 cnpaBefinmsa CT0171HOCT npe3 gpyr 
Bceo6xaareH 40X0„a. 1/13MCKBaH1451Ta Ha MCDO 7 ce M3MeHAT no orHoweHme Ha 
onoBecrqBaHmcn-a, KOMTO npegnpmwrmero npegocraBq no orHoweHme Ha Te31/1 MHBeCTMLIV1M. 
Flo-cnew4anHo, OT npegnpmwrme-ro Lue ce 143MCKBa 	onoBecrm neHan6ara mnm 3ary6aTa no 
cnpaBegnmBa croi/iHocr, npego-aBeHa B gpyr Bceo6xBareH goxog npe3 nepmoga, K2TO noKawe 
o-rgenHo neHan6a-ra mnm 3ary6aTa no cnpaBegnmBa croi/Hocr, KOHTO ce orHacsi go 
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NHBeCTN1.10N, oil-Imam npe3 nepvoia, m ne4an6aTa vim 3ary6aTa no cnpaBegnmBa cro6Hocr, 
KOATO ce OTHaCA AO MHBeCTML41414, fibp)KaH14 B Kpasi Ha nepmoga. 
,40r0B0pH14 ya70B19f7, KOPITO 6wxa moon"! ga npoMeHAr Bpemero 141714 cyMara Ha gorosopfrofre 
nt7pHNfrim /7OTOL/14. W3MeHeHMATa M3MCKBaT onoBecTsiBaHe Ha gOrOBOPHM ycnomi, KOMTO 614Xa 

MOI/M ga npomeHAT BpemeTo 14/114 cymaTa Ha ,LOr0BOPHMTe naptiHHm noToLim npm HacrbriBaHe 
(14/114 HeHaCTbrIBaHe) Ha YC/10BHO Cb61414e, KoeTo He e npFiKo CBbP3aHO C npomeHm B 

OCHOBHMTe KpegMTH14 pmcKoBe m pa3xogm. 1/13mcKBaHmqTa ce ripmnaraT 3a BCeK14 Knac CpNHaHCOB 
aKTMB, 01.4eHABaH no amopTm3mpaHa CT(AHOCT mnm no cnpaBegnmBa CTOOHOCT npe3 gpyr 
Bceo6xBaTeH goxog, KaKTo 14 3a BCeK14 Knac stmHaHcoB nacvB, oLieHRBaH no amoorm3mpaHa 
CTOCAHOCT. 

MC00 18 Ilpencramme H onoaecraBaHe BbB OHHBHCOBHTe OTLIeTH, B ulna OT 1 
51Hyapm 2027 r., ace owe Henpmer OT EC 
MCPO 18 mma 3a Lien ga nogo6pm HaLmHa, no KOIATO npegripm9THATa onoBecmaT cBomTe 
CI)14HaHCOBV1 OTt-leTVI, C aKLIeHT Bbpxy mwDopmaLimciTa 3a cimHaHcoByrre pe3ynTaTm B OTI-leTa 3a 
ne4an6aTa 111111 3ary6aTa. MCOO 18 e npmgpy)KeH OT orpaHmi-leHm fromeHeHmq Ha 
M3MCKBaHMATa B MCC 7 OTLIeT 3a napw-mmTe noToLim. MCDO 18 1311113a B CM/la OT 1 AHyapvi 

2027 r. Ha gpywecrBara ce pa3pewaBa ga npmnaraT MO:DO 18 npegm Ta3m gaTa. MC00 18 
3ameHq MCC 1 nPeACTaBAHe Ha COMHaHCOBM OTLIaTil. 1/13MCKBaHOSITa B MCC 1, KOMTO He ca 
npomeHeHm, ca npexBbpneHm KbM MO:DO 18 m ripyrm craHgapm. MO:DO 18 ige 3acerHe 

BCM4KL1 ripe1npmsffm5:1 BbB BUNKO oTpacnm. BbnpeKm Lie MCCPO 18 Hsima ,cia 3acerHe Ha4MHa, 
no KOiATO ftpy>KecTBaTa OLIRHS1BaT COMHaHCOBMTe pe3ynTam, Toil LLie 3acerHe HaLIMHa, no 
karro gpy*ecTBaTa npegcTaBsiT M onoBecTqBaT cimHaHcomiTe pe3ynTaTm. MCPO 18 Ma 3a 
Lien ga nogo6pm cimHaHcoBoTo orqviTaHe 4pe3: 

• 143MCKBaHe 3a g01113/1HVITeT1HM riecimiimpaHm memcgmHHm cymm B oTLieTa 3a ne4an6aTa WW1 

3ary6aTa. go6aBswie-ro Ha A ecIwHopaHvi mewimHHm cymm B oTHe-ra 3a ne4an6aTa NAM 3ary6aTa 
ynecHqBa cpaBHABaHeTO Ha clmHaHCOBVITe pe3ynTaTm Ha npegnpmcrrmciTa m ociirypsiBa 
nocnegoBaTenHa oTnpaBHa TOLIKa 3a aHarm3 OT crpaHa Ha mHBecniTopinTe. 

• 14314CKBaHe 3a onoBecTsmaHe Ha onpenerieHm OT PbKOBOLICTBOTO noKa3aTenm 3a eCtleKTMBHOCT. 

1/13mcKBaHeTo gpywecTBaTa ga onoBecTqBaT mHcpopmau,mci 3a onpegeneHITe OT pbKOBOACTBOTO 

noKa3aTenm 3a ecpeK-rmBHoc-T noBmwaBa AmcumnnmHaTa nom m3non3BaHeTo mm m 
npo3pa4HocrTa nix/ M34OCI1ABaHeTO 14M. 

• go6aB2He Ha HOBM npmHLAmnm 3a rpynmpaHe (arpermpaHe m ge3arpermpaHe) Ha 
NHCpopmaL4msiTa. OnpegenqHeTo Ha 14314CKBaHMA 3a TOBa ganm mHcOopmaLimsrra Tosi6Ba To 6bge 
B OCHOBHI.ITe C014HaHCOB14 OT4eT14 VIM B nOsiCHNTenHmTe nptinoxeHmsi m npeilocTaBFIHero Ha 
npmHLAmnm 3a Heo6xogmmoTo HMBO Ha nogpo6HocT nogo6pqBa ecl)eK-rmBHoTo npegaBaHe Ha 
mHcl)opmaLtmcrra. 

HOBH craw:worm H H3meHeHma Ha CbLyecTayBaLLIH craw:ppm, H3AaAeHH OT CMCC, 

KOHTO ace owe He ca npmerm OT EC: 

MC00 19 AbwepHin npeginpHarma 6e3 ny6migHa OT4eTHOCT: OF10BeCTABaHHB, B 

cHna OT 1 BriyapH 2027 r., ace 011je Henpuer OT EC 

LtenTa Ha MCCDO 19 e ga onpeienv 03MCKBaHMATa 3a onoBecrqBaHe, KOMTO npegripmumeTo 
mma was° ga flimflam Bmecro m3mcKBaHmsiTa 3a onoBecr9BaHe B gpyrm ct-ieToBogHvi 
craHgapTm Ha MCCDO. IlpegnpmsyrmeTo mowe ga m36epe ga npmnara T03M craHgapr B CBOWTe 

KOHCOTWITIMpaH11, CaMOCTORTel1HM HIM mgmBmgyanHm CI)MHaHCOBM OP-IeTm, CaMO a KO B pas] Ha 

OT4eTHM51 nepvoj To e ribigepHo npegnpiv-rme 14 e 6e3 ny6nm4ma OTLIeTHOCI M mma KpaiAHo 
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MDKA1,11-1EH IDIAHAHCOB OTLIET KbM 30 toFm 2025 r. 

mnm meKgmHHo npegnpmsirme ma0Ka, Koero m3rorB9 KoHconmgmpaHm cimHaHcom 0TTM Ha 
pa3nonoweHme 3a ny6nm4mo non3BaHe, Komro ca B cborBercrme C MODO. 
MO:DO 19 onpegensi nogpo6Hvire onoBecrsiBaHmq, KOWTO npegnpmsn-mero, npmnaraato MO:DO 
19, e gribm<Ho ga HanpaBm. Te3m 14314CKBaH1451 3a onoBecrsiBaHe ca cbKpareH BapmaHr Ha 
m3mcKBaHmsna, nocoyeHm B gpyrm cyeroBogHm cramaprm Ha MC O. OT o6ujo 34 C4eT0B0AH14 
craHilapra Ha MCcDO, Komro BKI1104BaT 14314CKBaH1451 3a onoBecrqBaHe, MC(DO 19 npegBvpKga 
HamaneHm 14314CKBaHM1 3a onoBecrqBaHe 3a 30 OT TAX. 1/1311CKBaHM5Ta 3a onoBecrsiBaHe 3a 3 
craHgapra rp5166a ga ce npmnarar 1431.AATIO (MO:DO 8, MO:DO 17 m MCC 33). Flpegnpm-rvurra, 
npvinarawm MCC 26 04eroBogcrBo VI ortAmraHe Ha nnaHoBere 3a neHcmoHHo ocmrypsiBaHe, He 
orroBapsn-  Ha Kpm-repm ,,He nognewar Ha ny6nvit-Na ort-ierHocr" m cnegoBarenHo He morar ga 
npmnarar MC(DO 19. 
KbM LtaTaTa Ha ogo6peHme Ha ro3m cf)mHaHcoB orger ca ny6nmKyBaHm HoBm craHgaprm, 
m3meHeHm1 N pa31cHeHW5I K-bm cbatecrByBautm Beye craHgaprm, HO He ca Bneanm B cmna mnm 
He ca npmerm OT EC 3a cpmHaHcoBara rogmHa, 3anot4Bauta Ha 1 flHyapm 2023 r., 14 He ca 6mn1 
npmnoweHm or no-paHHa gala OT gpywecrBoro. He ce ot-iaKBa -re ga vimar cbatecrBeH ecperr 
Bbpxy cOmHaHcoBwre oryerm Ha en, pyweo-Baro. PbKoBogcrBoro o-laKBa BcmyKm craH,a,aprm 
v13meHeHm ga 6bgar npmerm B cyeroBogHara nonmrmKa Ha npywecreoro npe3 nbpBmsi 
nepmog, 3ano46airt cneg garara Ha Bnm3aHero mm B cmna. 

2.2 06u4H nonoweilusi 

HatI-3HatAmmmre cHeroBogHm nontirmKm, npmnaraHm npm m3rorB51Hero Ha ro3m cpmHaHcoB 
orLier, ca npegcraBeHm no-gony. 

17p4Humn-npegnonomeHme 3a geticreau(o npeRnixisn-me 
LipywecrBoro e vororBmno CBO1 me)KgmHeH clmHaHcoB Omer KbM 30 [OHM 2025 r., Bb3 ocHoBa 
Ha npegnonoweHmero, Lie gpywecrBoro e geVicrBamo npegnpmArme, Koero npegnonara 
npogbn*aBaHe Ha HacroquAara cronaHcKa gei/lHocr Li peanm3mpaHe Ha aKri4Bmre Li ypeKgaHe 
Ha nacmBmre B HopmanH151 xog Ha HeroBara geiAHocr. 

MaKpomKoHommLiecKa cpega  

flpe3 2024r. 14 B HaLianom Ha 2025r. ce Ha6/110gaBaT npm3HaLivi 3a BnowaBaHe Ha 
mKoHommt-iecKara cpega, Karo maKpomKoHommLiecKara np0rHo3a Ha ELI,B OT geKemBpm 2024r. 
npegmKga KparKorpai/Ha m cna6a palecmci B eBpo3oHaTa. CBeTOBHaTa mKoHommKa 
npogbmKaBa ga ce c6nbcKBa C ronemmre npegm3BmKarencrBa, nopogeHm or 
npogbn)KmrenHmre ecpeKrm Ha rpm moLumm 	pycKara mHBa3mq B YKpar4Ha, 14HC011aLIMATa 14 
3a6aB1Hero Ha pacrewa B 

f1pe3 2024r. ce Ha6niogaBawe reHgeHLAmci KbM npogbn>KaBaHe Ha ycnoKosiBaHero Ha 
rogviwHiv remn Ha fromeHeHme Ha norpe6mrencKmre L4eHLi, Koko gocrmrHa HaL`A-BmcoKa 
o-00H0cr OT 15,6 % npe3 cenremBpm 2022 r. Bnocne,qcrimie viHOnaLivicrra, m3mepeHa 4pe3 
xapmoHm3vipaHv11 mHgeKc Ha norpe6mrencKm-re LteHm (X1/111U,), ce 3a6aBm go 5 % npe3 
geKemBpm 2023r. 14 go 2,6% npe3 geKemBpm 2024r., B cnegcrBme Ha H143X0A5Il1Ta AL11-1aMIIKa 
Ha ugHm-re Ha eHepramm-re cypoBviHm(npmpogeH ra3, eneK-rpoeHeprm Li ne-rpon) Ha 
mexcEtyHapogHm-re na3apm. 

Bbp30 pamaitara mHc1)naLtm9 B eBp03oHapra npegm3mBKa 3arsiraHe Ha nap/it-Aiwa nonmrmKa 
Ha EU,5 npe3 2022 m 2023r., m noomwaBaHe Ha nmxBeHmre npotleHrm, Hapeg C nocKbnBaHero 
Ha tuarcKm9 gonap cnpsimo noBeLiero gpyrm Banyrm. flpe3 2024r. Li nbpBoro nonyrogme Ha 
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2025r. ce Ha6nlogaBaulenocreneHHo pa3xna6BaHe Ha napmgHaTa nonmTmka, m3pa3ABau4oce 
B nnaBHeH cnaft Ha nvixaeFivtre nputeHro. 

Bbgeuim-re cl:ImHaHcoBm P3Y11TTM Ha TIPPKeCTBOTO 3aBLICAT OT MKOHOMMt-leCKaTa cpega, B 
KOATO TO OCIDLL1RCTBABa ge6Hocr-ra CM. 

B-bnpocm, CBbp3aH1/1 C KnmmaTa  

„cDoHrt VImorm" ALICOU e gpyweci-Bo, t-IMATO OCHOBHa Aer1HOCT He OKa3Ba npswo BIII4AHMe 
BbPXY OKO/lHaTa cpei a. TIPPKeCTBOTO Bb311pmema 011a3BaHeTO Ha OKO/lHaTa cpega 14 
HaMaTIABaHeTO Ha CKOPOCTTa Ha HaCTb1lBaHe Ha K/114MaT144H14Te npomeHm KaTO LlacT OT CBOATa 
KopnoparmBHa 110/1MTI4Ka 3a COLIMaIlHa OTIOBOPHOCT I1 Pa3B1/1Ba CBOATa /161HOCT, 
Cb06Pa351Bar1104 ce C14314CKBaHMATa 3a ona3BaHe Ha OKO/lHaTa cpega. 

OCHOBHaTa Liao-  OT 060POTa, onepaTmBHmTe I1 KanwranoBmTe pa3xog1 Ha gpyweci-BoTo Ca 
CBbP3aH14 C 14KOHOMMLIeCK14 geilHocTm, KOMTO ce KnauctwampaT KaTO eK0/10114LIHO 

npoeKTm-re, CBbP3aHM C OTFOBOPHO 143110/13BaHe Ha pecypcmTe 14 3au4Nrra Ha OKOT1H2Ta CPefta 
OCHOBHO Ca: 

• npemmHaBaHe KbM m3gaBaHe Ha eneKTpoHHm 41aKTypm m HamnsiBaHe Ha pa3xoTimTe 3a 
xapTm51 I1 neHaTHo KOHCyMaTVIBI4. 

• HamansiBaHe Ha neHaTHmTe peKnamHm maTepmanw, Hpe3 npemmHaBaHe KbM AvirmTanHo 
Cbgbp)KaH me; 

• PamenHo cb6mpaHe Ha 6mToBm oTnampqm (xapTmp, nnacTMaca, 6aTepmm) Ha pa6oTHoTo 
MACTO; 

MHBa31451Ta Ha PyCl4A B YKpa6Ha - anmqHme I1 eci)eKTm  

PycKaTa MHBa31451 B YKpailHa L1 nocnegBanaTa A BbilHa OT mewgyHapogHm 14K0HOMVI4eCK14 14 
110/114TMLIeCK14 CaHK141111, FIPOLtb/1>KaBaT ga mmaT BCe06XBaTHO 14KOHOMMLIeCK0 Bb3,Eter1CTBlele He 
CaMO Bbpxy 6143HeCa B gBeTe 3aCel-HaT14 AbPKalE114, HO 	B CBeTOBeH mati4a6, AOKOTIKOTO 
6143HeCbT yt-iaci-Ba B 14KOHOMm1eow geriHOCT11, KOMTO moraT ga 6bgar 3a(el-HaT14 OT 
cb6m-rmsiTa. ToBa Hanara BHmmaTeneH nperneg m pa3rne>iq 	Ha npom3Tm4au4mTe OT Te3m 
Cb6MT1451 CLIeTOBOAH14 110CfleAMLIM 3a npegnpmsn-ms--n-a, LIMATO I&HOCT 614Ba 3acerHara OT 
pa3BmTme-ro Ha KOHCIMMKTa. B Kpasi Ha nonyrogmero, 3aBbpwBau_4o Ha 30 FOHM 2025 F. 
ecpeKTm-re OT 14HBa31451Ta Ha PYCMA B YKParlHa, ce Ot-laKBa Ia pecimetampaT Bbpxy COMHaHCOBMA 
oTt-ieT Ha oTt-wiTautoTo ce gpywecrBo, nopagm: 

• OrpaHmgeHmATa B gocrbna Ha pycKmTe 6aHK14 go cmcTemaTa SWIFT, KOeTO BOAm AO 
yBenmgeHme Ha KpegmTHmq [No< npm cb6mpaHe Ha B3emaHm1Ta no goroBopm C 

KflMeHT14; 

• Hanmgme Ha npegnocTaBKm 3a o6e31.1ewm Ha 014HaHCOBM aKTMB14 — npegocTaBeHm 
3aemm, B3emaHmq m MHBeCTI4L11414 B pyckm AbP)KaBH11 I1 KopnopaTmBHm o6nmraumm; 

• EcOeK-rm Bbpxy cnopa3ymeHMA 3a cOmHaHOlpaHe, BK/10-114Te/lHO B Pe3y1-1TaT OT 
orpaHmt-ieHmi B1114KBWAHOCTTa L1 Bb3MWKI-114 HapyweHmq B cnopa3ymeHmm-a; 

• KnacmcpmKaumq Ha HanmLIHmTe napm4Hm cpegcTBa m napmt-mm el<BmBaneHTm m Hanmt-ime 
Ha orpaHmyeHmA B npaBaTa 3a pa3nopewgaHe C TAX B cnegcTBme Ha mHBa3mTra m 
HaTIOWeHl4Te CaHK1.11414; 

• nperneg Ha ekcn03mummTe B Liy>KgecrpaHHa BanyTa m BanyTHm npeBogm B 

t-lywgecrpaHHaBanyTa; 
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• „PqnvmHme Ha cb6ormq cneg 6a/laHCOBaTa gara Bbpxy clmHaHcoBara 14HCI)OpMal11451 3a 

nonyrogmero, npMllKnK)t-BaLL4o Ha 30 10H0 2025 1. VI CBbp3aHOTO C TOBa onoBecrqBaHe 
Ha HeKopmrmpauim Cb6141-145:1; 

• ilpeueHKa 3a gesOcrBaujo npegnpvisirme BbB Bpb3Ka CbC cneuvulmit-mm Bb3fielkT814A Ha 

WHBa31451Ta V1 HanoweHmre CaHKI.11414 Bbpxy C1:114HaHCOMISI OTHeT Ha gpywecrBoro; 
• Ecl)errm OT HaCTbr114.1114 m3meHeHmsi HIM npeKpareHm AoroBopm C KJ114eHT14; 

HeiaTMBH14Te ect:lerrm 6sixa yMHO)KeHI4 cneg BbBilliNaHeTO Ha M3paen BbB BOV1Ha B vmmuara 
ra3a B 511143101S1 1/13TOK, KaKTO VI OT gecra6mnm3mpauiv1re geOcrBmq Ha 6emeHcKwre Xyrm 
cpeuiy magiyHapogHmq CTOKOB rpacINK 110 KOpa6011/1aBaTe/lHOTO rpace Ha CyeL1K1451 KaHafl. 

Ma KpowKOHOMmHecorre CliaKT0p14, KOMTO no-KOHKpeTHo 3acsirar pe3yrrrarmre Ha 

ApywecrBoro, BKI1KNBaT Bb3M0>KHOCT14 3a cl-miHaHcmpaHe V 1101aCSIBaHe Ha 3aemm, KaTO 

yBenw-mxa npmcbutara HecmrypHocr npm ougHKara Ha re3m cparropm. 
PbKOBO,ACTBOTO e 113r0T814110 Cr./V1HaHCOB14 nporHo3t4 3a cnegBawyrre 12 meceua OT gaTaTa Ha 
HaCT051110151 me)KgmHeH cOmHaHcoB oT4eT, B314MalIK14 npegBmg nporHo3Hara oLleHKa Ha 
npogbmKaBauvrre ecpeKTIel Ha COVID-19 naHgemmwra, Karr° V Ha BoilHara B YKpa6Ha, Bbpxy 
6m3Heca. 1/13rorBeHm ca nporHo3m VI aHaf11431,1 Ha ot-iaKBaHvire 6bgeu4m npmxogm 14 ne4an6vr, 
aHal1143 Ha requvre V 6bgeuprre napvitAHm noroum; aHaf1143 Ha 3aemmre BbB Bpb3Ka C 

cOmHaHCOBIITe cnopa3ymeHmq V npegBmgeHmre CIN4HaHCOB14 aHra*mmeHrm; 01.4eHKa Ha 
cnoco6Hocua Ha gpy)KecrBoro ga nnaLua /114XB14 N ga noracqBa 3aemm. 11pM m3r0rBRHe Ha 
nporH03mre pbKOBOACTBOTO e aHanm3mpano cnegHmre ct aKTOpw, nopa)Kgaum cbulecrBeHara 
HectirypHou B nporHo3mre : 
- Bb3mo)KHocrra 3a npegoroBapsme Ha Kpa sOHm9 cpoK 3a nnaulaHe Ha nonygeHmre 3aemm OT 

056 A/ 
- Bb3mo)KHoo-ra 3a pecOmHaHcmpaHe Ha nonyLleHms 3aeM OT 056 AR or gpyra 6aHKa 
npegoroBapsmero my C HOB cpoK Ha noracsiBaHe. 
r1pom3rm4au4Vre pmcKoBe OT HecmrypHoura B nporHo3mre Ha pbKOBOACTBOTO e pegyumpaHa 

npmemnmBo HVBO, npmcbuto 3a P1e0HOCTTa Ha gpywecrBoTo, Ha 6a3ara Ha cnegHwre cparrm 
V o6cro1rencrBa: 

- A.Py>KecrBoro L40 garara Ha ogo6p5iBaHe Ha HaCT05:11.1.11451 Ct.)14HaHCOB OP4eT He e 
npegnpmemano geilc-rBmq 3a npomcma B yCJ1OBV1ATa Ha npe,gOcTaBeHV5 3aem Ha gpywecrBoro. 

- Ilpe3 nocnegHwre H51K0I1K0 CID14HaHCOBI4 rogviHm [1pyxecrBoro peanm3mpa: 3a 2024 ne4an6a 
1 055 min. JIB., 3a 2023 ne4an6a 355 X011. TM. Vt HerHa 3ary6a 3a 2022r. 68 xmn. JIB. 

rlapmyHmre noroum OT oneparmBHa geiAHOCT ca: nonowmreneH B pa3mep Ha 1 xmn.nB. 3a 
2024r., orpmuareneH B pa3mep Ha 15 X11.11. TM. 3a 2023r. V orpmiareneH B pa3mep Ha 4 X0/1. 

JIB. 3a 2022r. OLiaKBaHmwra 3a pa3Bwrme Ha cerropa, B KOVTO onepipa 00,pywecrBoro, ca ga 
6bge 3ana3eHa 110/10)104Te/lHaTe reHgeHuvm, KaTO pbKOBOACTBOTO Ot42KBa ga 6bge npeogonsm 
cparra, tie C06CTBeHMS1 KanmTan e c 19 502 min. neBa no-manKo OT permcrpmpaHmq 
aKumoHepeH Kanmran. I-ImCraTa CTOOHOCT Ha mmyutecrBoro Ha „1:1)0HA 14MOTM" A,ErV11.4 no 
cmvicbna Ha 247a, an. 2 OT TbproBcKvisi 3aKOH (T3) e no-HmcKa OT pa3mepa Ha Br/cal-1mq 
Ka nmran. 

Te3m 06CTOS1Te/1CTBa 110Ka3BaT Ham/it-mem Ha 3Ha414TeIlHa HeatrypHocr, KORTO mowe ga 
nopogm CbliteCTBeHO cbmHeHme OTHOCHO 8b3M0)KHOCTTa Ha ,ElpyweaBoro ga npogbn)Km 

CTPAHVILIA 15 OT 46 



(DOHA VIMOTM A/4Cle11.1 	 ME 4q 	(DMHAHCOB OTLIET KbM 30 Om 2025 F. 

OHKiAmoHmpa Ka-ro ge'vicrBaujo npegnpvmme 6e3 npegnpmemaHeTo Ha cBOeBpemeHHI1 m 
ageKBBTHM geVICrBmA OT CTpaHa Ha aKLAmomepffe Ha Apy)KecTBoTo. 

KbM gaTara Ha 143rOTBSIHe Ha HaCTOSILLA1451 me>KgmHeH cOMHaHCOB opieT pbOBOACTBOTO e 
HanpaBmno npeueHKa Ha cnoco6Hocrra Ha TipywecrBoTo ga npogbnwm cBowra ge6Hocr KaTO 
geM'crBauio npegnpmq-rme Ha 6a3a Ha HanwiHaTa mHcOopmatmq 3a npe,gBV1,QMMO 6-bgeate. Cnej 
m3BbpWeHmA nperneg Ha geiiiHocrra Ha apywecrBo-ro, C-bBe-ra Ha gmpeKTopmTe otiaKBa, 
,E1,pywecrBoTo mma gocra-rbLiHo cpmHaHcoBm pecypcm, 3a ga npoA-bnwV onepamBHaTa Cyl  
ge6HocT yl o6cnywBaHe-ro Ha 6aHKOB14Te yl gpyrmTe 3ag-bnweHmsi B 611143K0 6bgeLWe yl  
npog-bn>KaBa ga npmnara npmHumna 3a geOcrBauuo npeanpvisirme npyl 113ro-rBsiHeTo Ha 
CO1HaHCOB1451 OTLIeT. 

1:44HaHCOMISIT OT4eT e M3FOTBeH npm Cna3BaHe Ha npmHLImna Ha mcropwiecKa-ra ueHa, 
mogmcipmumpaH B onpeAeneHv cnyLiam c npeoueHKa-ra Ha HSIKOM aK-rmBvi Vl nacmBm. Ba3mTe 3a 
OkeHKaTa ca onoBecTeHm nogpo6Ho B clie-roBogHaTa r10.111/TMKa KbM CINHaHC01311S10-p4e-r. 

OyHK141/0HanHaTa Banyra e Banyrara Ha OCHOBHaTa MKOHOMML-leCKa Cpega, B KOATO 
Ttpy>KecTBoTo cl)yHKLtmoHmpa yl B KOSTO ce reHepmpar m143pa3X0gBaT nap/4HL/1-re my cpegcTBa. 
APY)KeCTBOTO OCIateCTBSIBa CB0mTe cgenKM npegmmHO B neBa, nopagm KOeTO KaTO 
COyHKLAMOHanHa Banyra e onpejerie 6bIllapCK1451T neB, KOM'TO OT 1 siHyapvi 1999 rogviFia e C 
cINKcmpaH Kypc KbM eBpOTO B CbOTHOWeHMe 1 EUR = 1.95583 BGN. 

HaCTO5ILLAMSIT CIDI4HaHCOB OTLIeT e 143rOTBeH B X111151g14 neBa, aK0 He e yKa3aHo gpyro. 

1/13F0TBS1HeTO Ha CO1HaHCOBI/S1 OTLIeT B CbOTBeTCTB14e C MC00, npmem OT EBpOrlelICKIN Cb103, 
14314CKBa 143110113BaHeTO Ha onpegeneHm C4eTOBOAH14 npm6nm3m-renHv1 01.4eHK14, KaKTO 14 
14311CKBa OT pbKOBOACTBOTO ga cieAm npateca Ha npvinaraHe Ha CLIeTOBOAHMTe 110/11/TMK14 Ha 
apyweci-BoTo. Cbu4o TaKa ce 14314CKBa gonycKaHeTo Ha npegnonoweHmq, KOI1TO OKa3BaT 
B/111qHme B-bpxy CTOOHOCTI/Te Ha arrmBm-re E nacvmm-re BbB cOmHaHcoBm-re opie-rm, 
onoBecTflBaHeTo Ha yOlOBH11Te aKT14611 11 nacmBm KbM p,a-rara Ha COMHaHCOBMTe orie-rm, KaKTO 
yl OTLIeTeHliffe npmxogm yl pa3xogm 3a nepvoja. B-bnpeKm Lie Te314 npateHKm ca 6a3mpaHm Ha 
no3HaHm1Ta Ha pbKOBOACTBOTO 3a HacToqu mTe Cb611-1119 B Ttpy)KeCTBOTO, geik-TBmTenHmTe 
pe3yrn-aTm MOraT 3Ha411Te/lHO Aa ce pa3nw4aBaT OT HanpaBemvue (WHIM 11 TionycKaHmq. 

2.3 MHBOCTMLIMOHHH MMOTH 

Apyweci-BoTo OT411Ta KaTO 11HBeCT11LAMOHH11 MMOTV13em m crpagm, KOMTO ce gbp)KaT no-cKopo 
3a nonyLiaBaHe Ha npmxogm OT Haem vinyl 3a yBenmtieHme Ha Kanyn-ana mnvi vi 3a gBe-re, 
OTKOTIKOTO 3a: 

m3non3BaHe npm npom3BogcTBeHa ge'MHocT 14/111 agM1/1HMCTpaTMBH11 Ltenm; 

npoAa><6a B pamoiTe Ha o6m4aiiiHaTa fKOHomwieCKa geilHocr. 

HHBeCT1414IOHHMTe MMOTI1 ce npm3HaBaT KaTO aKTMB BbB (1)14HaHCOBI4Te OT4eT11 Ha 
00,pyweci-BoTo camo npm yc.noBvie, Lle ca 14311bIlHeHll CflegH14Te gBe 11314CKBaH1451: 

BepOqTHO e ga 6bgaT nonyLieHm 6bgeatyl MKOHOMMLIeCKM 14310g14 OT MHBeCTMLAMOHH11Te 
MMOTM; 
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MDKLIVIHEH VIHAHCOB OTYET KbM 30 FONvi 2025 r. 

► CT0171HOCTTa Ha MHBeCTI1LAMOHHMTe V1MOTM mo)Ke HageKgHo Ea 6bge aleHeHa. 

V1HBeCTVILI,MOHHMTe MMOTM ce OLteHABaT FlbpB0Ha4anH0 no ce6ecroi1Hocr, BK/II04BaLLta 

noKynHara ugHa H BCAKaKBM pa3xo,4m, KOMTO Ca npsiKo CBbp3aHM C MHBeCTI4LtMOHHV19 MMOT — 
Hanpmmep xoHopapm 3a npaBHm ycnyrm, gaHbLAm no npexBbprisme Ha mmora M gpyrVl pa3xogm 

no c,genKara. 

Oleg nbpBoHayanHoro mm npm3HaBaHe MHBeCTMLAMOHHMTe MMOTV1, ce OTLIMTaT KaTO ce 

v13non3Ba mogenbr Ha cnpase4m4Bara LieHa. CnpaBegnmBara 1.4eHa npegcraBrma Ha11- 
Beposn-Hara LteHa, KOATO mowe Ea 6bge nonyYeHa Ha na3apa KbM garara Ha oil-lei-a. 

lipm-re>KaBaHm-re OT gpywea-Boro 14HBeCTMLIMOHHM MMOTM ce oLtemmar B Kpasi Ha BCHKa 

cOmHaHcoBa rogmHa mnm npm HaonDnBaHe Ha npomsma C noBeye OT 5 Ha o-o B MKORKCa Ha 
LieHm-re Ha Heft1314>KMMOTe MMOT1/1 MTh B HHLeKCa Ha mHcOnaumsi, onpe,qeneH OT HaLAMOHafIHMA 

CTaTMCTMHeCKM VINCI-I/fly-1. 3a Ltenra pbKOBOACTBOTO Ha ktpy)Keo-Boro opraHM311pa 
ocbuAecrBsiBaHero Ha Lienmsi oLteHbLieH npowc, BKIIIOHL/TenHO KoopgmHmpa R Ha6n10gaBa 
pa6orara Ha BbHWHMTe ateHm-renm. gpy>KeCTBOTO 1/3110113Ba eKcnep-rm3a-ra Ha BbHWHI1 

nin1eH3mpaHm ougHmrenm 3a onpegensme Ha cnpaBegnmmre CTO&OCTI1 Ha MHBeCTI1LAI4OHHMTe 

mmorm. 1436opb-r Ha TaKI1Ba oLieHm-renm ce npaBm Ha rogmwHa 6a3a 11nki npm Heo6xogmmocr, 
KaTO ce M3110113BaT CileftHliTe Kpm-repmm: npmnaraHm npocpecmoHanHm craHgap-rm, 
npockcmoHaneH onmr H no3HaHmsi, peny-raumq R na3apeH cra-ryc, Ka-ro ce cnegm m 3a TOBa, 
oLteHm-resi La He npm-rewaBa npsiKo vinti HenpsiKo antmm B ApywecrBoro, La He e LineH Ha 
cbBera Ha Amperropwre Ha gpyweo-Boro, La He e cBbp3aHo nmue C tineH Ha cbBera Ha 
gmperropmre mnm c nMLJ,e, Koe-ro npm-rewaBa npsiKo MnM Henpswo noBet-ie or 5 Ha CTO or 
anti/Imre Ha /4py)KecTBoTO, La He mowe La 6bge noBnmsmo OT gpyra cpopma Ha 3aBmc11mocr 
MTh/ KOHCIMMKT Ha MHTepeCH. 

liptino>KeHmero Ha OUgHbLIHMTe nogxogm R TeXHMKM, KaKTO 11 03110113BaHMTe BXOLtALLIM gaHHM 

3a BCeKM cnytAai%i Ha m3mepBaHe Ha cripaBeivina CTOI.IHOCT, Ca 06eKr Ha 3agbn>Km-renHo 

o6o3>KgaHe 11 KoopgmHmpaHe Me>Kfty BbHWHMTe eKcnep-m-ateHmrenm 11 pbKOBOLiCTBOTO Ha 

ApywecrBoro, Karro R npmemaHero Ha m3gaBaHmre ateHm-rencKm goKnagm — oco6eHo no 
orHoweHme Ha cbuiecrBeHm-re npegnonmeHmsi R Kpa s6Hmre 3aKnky4eHmsi R npegnoweHmst 3a 
pa3mepa Ha cnpaBegnmara croliHocr. IN4HanHyre ot.temoi Ha cnpaBegnmBara cro'6Hocr 
nognewar Ha npmemaHe OT CbBeTa Ha gmperropm-re Ha gpywecrBoro. 

flpoMeHki B cnpaBegnmBara qeHa Ha MHBeCTMLAMOHHI/Te HMOTH ce orpa3siBar Ha pea 

„lipmxogm/pa3xogm OT nocnegBauim 011eHK11 Ha litHBeCTMLAMOHHM MMOTM" B OTt-leT 3a negan6a-ra 

tinm 3ary6a-ra R Apyriv Bceo6xBareH Aoxort 3a nepmoga. 

1/1HBeCTMLMOHHI/Te MMOTM B npougc Ha CTp0MTel1CTBO Ca npegcraBeHm BbB CIOMHaHCOBMA OTLIeT 

Ha Apy>Kecreoro no LAeHa Ha npmgoemBaHe (ce6ecro6Hocr), HamaneHa CbC 3ary6m-re OT 

o6e3LteHKa. 

FlocnegBawyrre pa3xogm, cBbp3aHm C MHBeCTMLAMOHHM MUM, KOMTO Bet-ie Ca npm3Harm BbB 

COMHaHCOBMTe orgerm Ha gpywec-rBoro, ce npm6aBsn-  KbM 6aflaHCOBaTa CTO6HOCT Ha MMOTMTe, 

Korai.° e BeposrrHo fl,py*eo-Boro Ea nonyt-m 614eLLAM MKOHOMMLIeCKM 11310,EIM, HagBmwaBauim 

nbpBoHayanHo ougHeHara CTOMHOCT Ha cbuteo-ByBaumre MHBeCTMLIMOHHM V1MOTM. BCMLIKM 

gpyrm nocne,o,Baum pa3xog11 ce npm3HaBar 3a pa3xog B nepmoga, B KO6TO Ca Bb3Hi/KHallii. 

gpy>Keo-Boro ornmcBa MHBeCTML4140HHIlTe CH MMOTM npm np0ga>K6a-ra MM MI1V1 nix/ rpai/Horo 

MM m3Ba>KgaHe OT ynorpe6a, B cny4a6 Lie He ce Ot-laKBaT FRIKaKBM MKOHOMM4eCKI1 m3ro1m OT 
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rsixHara npoga>K6a. IleHan6m-re KIM 3ary6mre, Bb3HMKBaLL.111 OT m3Ba>K1aHero 11M OT ynoTpe6a 
141114 npoga*6a-ra vim, ce npvi3HaBar B Oryer 3a ne4an6a-ra mnm 3ary6aTa 14 gpyrmA 
Bceo6xBareH goxog 3a nepmoga m ce onpegenwr KaTO pa3nmKa me>Kgy HeTHMTe nocrbnneHm 
or npoga>K6ara m 6anaHcoBara croilHocr Ha aKrmBa. 

Amop-rm3aum51 Ha 11HBeCTML4110HHIITe MMOTM He ce Ha4MC.11AM. Ha BCS1Ka gara Ha 143FOTBSHe Ha 

COMHaHC0B14Te orLierm pa3nmKara me>Kgy 6anaHcoBara m cnpaBegnmBara croViHocr ce ort-im-ra 
KaTO npmxog 111111 pa3xo4 OT MHBeCTI4L040HH14 MMOT14 B OTLIeT 3a ne4an6a-ra 14/111 3ary6ara 14 
gpyrmfl Bceo6xBareH Aoxog. 

2.4 MMOTN, MaWIMP', c-bop-bweiin vi o6opyrwatie 

1/1morm-re, mawmwrre, Cb0pbWeHMATa 14 06opygBaHero ce OLteFICIBaT IlbpBOHaLlaIlHO no 
ce6ecroi/Hocr, BK/1104Baata LteHaTa Ha npmgo6mBaHe, KaKTO 11 BOI4K14 npeKm pa3xogm 3a 
npmBeKgaHero Ha aKTI1Ba B pa6o-rH0 CbCTOSIHMe. 

flocnegBautoro ougHsiBaHe Ha 3emm-re 14 crpagmre ce 113BbpWBa Bb3 OCHOBa Ha gonycrmmmA 
an-repHarmBeH nogxog, r.e. no npeougHeHa croAHocr, KOATO e paBHa Ha cnpaBegnviBara 
croViHocr KbM garara Ha npeateHKa, HamaneHa C HarpynaHmre B nocnegcreme amop-rm3a41414 
14 3ary614 OT o6e3L.eHKa. HanpaBeHm-re npeoLieHKm ce 01-111TaT 3a CMeTKa Ha CO6CTBeH1151 

Kanvrran (npeateHbLieH pe3epB), aKO He ce npegxmcgar or HaLimcneHm npegm roBa pa3xogm. 
AKO npeolleHeH aKTMB ce npogage, 6paKyBa vinm 113BakA14 OT ynoTpe6a, OCTaHa11115:1T 
npeoLteH-byeH pe3epB ce orpa3sma 3a cmerKa Ha Hepa3npe1eneHara neyan6a. 

iloc.negBaujoro oi..teHqBaHe Ha BOILIKM OCTaHall11 aKTMBM ce v3BbpwBa no npenopbt-im-renHvm 
nogxog, T.e. no ce6ecroi/Hocr, HamaneHa C Ha-mynaHmre amop-rm3aLi14m II 3ary6I OT 

o6e3uteHKa. HanpaBeHm-re o6e34eHK14 ce 07-111TaT KaTO pa3xog m ce npv3H8Bar B OTHeTa 3a 
BCe06XBaTH1151 A0X0A 3a CbOTBeTHI4S1 nepmog. 

llocnegBawm pa3xogm CBbp3aH14 C onpegeneH Ab/110TpaeH MaTepwaneH aKTMB, ce npm6aBwr 
KbM 6211aHCOBaTa cyma Ha aKT14Ba, KOraTO e Bepo5n-Ho npegnpmwrme-ro ga mma mKoHommLiecKm 
11011314, HagBmwaBaigm nbpBoHat-lanHo oLleHeHara ecPeKrmBHocr Ha cuLtecrByBauimq aK-rmB. 
Bcm(Km gpyrm nocnegBamm pa3xogm ce npm3HaBar 3a pa3xog 3a nepmoga, B KOMTO ca 
Ha n pa BeH m. 

MMOT14, MaW11HM, cbopb)KeHm9 m o6opy1BaHe npmgo6m-rm npm ycnoBmwra Ha CP11HaHCOB 

1111314Hr, ce amopni3mpar Ha 6a3a Ha Ot-laKBaHMA none3eH CpOK Ha rogHocr, onpegeneH 
nocpegaBom cpaBHeHme C nogo6H14 aK-rviBm 111114 Ha 6a3a cr06Hocrra Ha 11143111-110BMA 
goroBop, aKo Her0B1451T cpoK e no-KpaybK. 

AMOpT113a14141Ta Ha MMOTM, MaL1111Hki, cb0pb)KeHm51 14 o6opygBaHe ce Hal-im:ma, KaTO ce 
143/10113Ba /111He1711-1115:1T MeTOD, BbpXy oiteHeHmsi none3eH >K14BOT Ha OT,ORI1H14Te rpynm aKTVIBM. 

llone3Hmwr >101130T, ocra-rbt-iHara GrOV1Hocr m mero,g, Ha amop-rm3aLivm ce nperne>Kga, 
Kopmrmpa, aKo e Heo6xogmmo, B Kpasi Ha BceKm oryereH nepmog. 

1/136paH14sn-  npar Ha CbLiteCTBeHOCT 3a marepmanwre gbnrorpai/Hvi aKTI/Bli Ha gpywec-rBoro e 

B pa3mep Ha 700 (cegemcrormH) /1B. 

RageH mmor, mawmHa, cbopb)KeHme 1411M o6opygBaHe ce ornmcBa npm npoga>K6a mnti Kora-ro 

aKTI1BbT OKOH4aTer1H0 6bge m3BageH OT ynoTpe6a m He ce OLlaKBaT HMKaKB14 gpyrm 

MKOHOMMLIeCK11 110)1314 OT HeroBara npogbmKaBauo ynoTpe6a. Ilet-tan6vre WW1 3ary6mre, 

nonyLieHm npm 6paKyBaHero 141111 m3Bamc1aHero OT ynoTpe6a Ha MMOT, mawma, opopb*eHme 
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141114 o6opygBaHe, ce onpegenwr, Ka-ro pa3nmKa mewgy npm6nm3mrenHo m34mc11eHm-re HeTH14 

nocrbnneHmq or npogaw6a-ra n 6anaHcoBara cyma Ha aumBa VI ce npm3HaBar B orLiera 3a 
ne4an6a-ra 1,11114 3ary6aTa 14 gpyrmq Bceo6xBaTeH goxog. 

2.5 06e3LteHKa Ha aKTM13PITe Ha Apywecrao-ro 

BanaHcoBaTa cro0Hocr Ha aK-rmBwre Ha ,El,pyweCrBOTo ce npepa3rnewga KbM gaTaTa Ha 
vorormHe Ha omera c Lien ga ce onpegenm ganm mma mHgmKaLimm, 4e cros0Hocrra Ha gageH 
aK-rmB e o6e3LieHeHa. 

3a Lienwre Ha onpegensme Ha o6e3L4eHKara, aKTMBOre Ha 00pywecrBoro ca rpynmpaHm Ha 
Hail-manKara pa3rpaHm4mma rpyna aK-n/B14, 3a KOMTO moral-  ga 6bgar pa3rpaHmt-leHm napw-mm 
noroum — egmHmLia, reHepmpawa napw-mm noroum. B pe3yn-rar Ha roBa HAKOM OT aicrmBmre ca 
npernewgaHm 3a Ham/time Ha o6e3L4eHKa Ha mHgviBmgyanHa 6a3a, a gpyrm Ha 6a3a egmHmLia, 
reHepmpaLLAa napmt-iHm noroum. 

V1HgmBmgyanHm-re aKTI4Blit Anti egmHmLiwre, reHepmpau.im napmt-iHm noroum, ce npernewgar 3a 
Hanmyme Ha MHAMKaLt1414 3a o6e3LieHKa Ha CT0171HOCTTa VIM BeLI,Hb>i< rogmwHo KbM gaTaTa Ha 
143rOTBAHe Ha OTLIeTa, KaKTO N roraBa, KOraTO Cb614-114H 141114 npomsiHa B 06CTOATeI1CTBa 

noKa3BaT, Lie npeHocHara CTOOHOCT Ha aKTME114Te mowe ga He 6bge Bb3CTaHOBeHa. 

B cnyyamre, B KOMTO Bb3CTaH0B14MaTa CTOOHOCT Ha gageH aKTMB e no-HmcKa OT HeroBara 
6anaHcoBa c-roi/Hocr, 6anaHcoBara cyma Ha aKTMBa cnepsa ga 6bje HamaneHa q0 pa3mepa 
Ha Bb3CTaH0B14MaTa CT0171HOCT Ha aKTMBa. ToBa HamaneHme npegc-raBnsma 3ary6a OT 

o6e3L4eHKa. 

Bb3craHommara 0-0171HOCT npegcraBns1Ba no-BmcoKara OT HerHara npoga>KHa LieHa Ha gageH 
aKTMB, 6a3mpaHa Ha na3apHm ycnoBm2, 14 croM"Hocrra B ynoTpe6a, 6a3mpaHa Ha cerawHara 
CT06H0C1 Ha nporHO3VIpaHmTe 6bgew4m napw-iHm norowi, ot-laKBaHm 	ce nonyt-o-r OT aK-rmBa 
B pamorre Ha n0ne3H1lc1 my cpoK Ha rogHocr. 

3ary6m-re 3a o6e3LieHKa 3a egmHmum, reHepmpaigm napw-iHm noroum, KbM KOMTO e 
pa3npegeneHa croAHocr Ha penyraumwra ce pa3npegenm-  B HamaneHme Ha 6anaHcoBara cyma 
Ha aK1-11BMTe OT Ta314 ep,mHmLia B CIle/AH1451 pelt: nbpBO Bbpxy 110110)KMTeIlHaTa penyraumsi, 
orHacquia ce 3a e,g17lHmuard M cneg roBa Bbpxy ocraHanm-re aKTVBM, nponopumoHanHo Ha 
6anaHcoBara NM croM'Hocr. C 113Kmo4eHme Ha penyraumwra 3a BCV14KV1 ocraHanm aKTMBM Ha 
[140ffeCTBOTO KbM BcqKa ga-ra Ha orLiera pbKOBOACTBOTO npeueHqBa ganm CbL14eCTByBaT 

mHgliKaLimm, Lie 3ary6aTa OT o6e3L4eHKa, npm3Hara B npegxogHm ro,gvlHM, MO)K Bee ga He 
CbLI4eCTByBa 141114 ga e HaManeHa. 

3ary6m-re OT o6e3u,eHKa ce ort-mrar B Orger 3a neLlan6a-ra 17lnvl 3ary6aTa 11 gpyrmA 
Bceo6xBaTeH goxog (B ne4an6a-ra mnm 3ary6aTa 3a rogmHara), OCBeH aK0 3a gageHmq aKTMB 
He e cPopmmpaH npeoLieHbLieH pe3epB. ToraBa o6e3L4eHKara ce Tpe-rmpa Kam HamaneHvie Ha 
10311 pe3epB (npe3 gpyr Bceo6xBaTeH goxog), OCBeH aK0 TA He HagxBbpn9 HeroBmq pa3mep, m 
HagBmweHmero Bet-ie ce BKIIIOLIBa Karo pa3xog B OrHer 3a ne4an6a-ra 14/114 3ary6aTa VI ,gpyrvli 

Bceo6xBaTeH goxog. 

llocnegBaCL4o yBenmqeHme BbB Bb3CTaH01314MaTa CTOOHOCT /3a aKTMB14, 3a KOMTO Ca 614/1M 

r1p143HaT14 3an/6m OT o6e3L4eHKa B ne4an6a-ra 14/1M 3ary6a-ra/, npegm3B171KaHm OT npomeHm B 

npm6nm3wrenHy1re OLjeHKM, ce npm3HaBa Karo npmxog B Oryer 3a ne4an6a-ra wnm 3ary6a-ra VI  

gpyr-mci Bceo6xBaTeH goxog, 	creneHra go KOATO re Bb3CTaHOBABaT o6e3L4eHKara. 
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Ha LiaTaTa Ha BCeKM CIN1HaHCOB OTLIeT cbO6pa3Ho Ct-leTOBOAHaTa 11011MTPIKa Ha gpy>KecTBoTo 
pbKOBOACTBOTO Ha Lippiceo-Boro npaBlel 06LLI aHan143 Ha npegBapmTenHO cb6paHa 
mHcOopmaumsi 3a ABM)KeHMeTO B CTOL71HOCTMTe Ha aKTMBMTe M nacvBMTe, KOMTO nognemer Ha 

oueHKa vinm onoBecrsiBaHe no cnpaBegnma CTOMHOCT, 3a Tmna Hanmt-IHm gaHHm 
Bb3MO*HMTe cparropm 3a Ha6niogaBaHmTe npoMeHM, N m36mpa nogxoga 3a vomepBaHe Ha 
cnpaBegnmmTe CTOiHOCTM Ha CbOTBeTHMTe aKTMBM M nacvmm KbM Ta30 AaTa. flpvl  

Heo6xog1mocT TOBa ce KoHcynTmpa m3pw4Ho C 143110/13BaHMTe BbHWHM oueHmTenm. lipmerm-re 
OT pbKOBOACTBOTO pe3yIlTaTM OT 01.1eHb4HMA npou,ec Ha 03mepBaHe Ha cnpaBegnmBaTa 
CTOOHOCT ce npegcTdBsiT Ha OAMTHMC1 KOM14TeT 14 Ha He3aBmcmmmTe ogm-r-opm Ha gpyweci-BoTo. 

2.6 nprixomi 
nOMX0/111 OT moroBopm C FUllleHTH 

goroBop e cbrnaweHme me)Kgy 	noBeLie crpaHm, Koe-ro c-b3gaaa npaBa M 3ag-bn>KeHmq 
3a crpaHmTe no Hero. KnmeHT e ci-paHa, KOMTO e cKnK)4Mna goroBop C Apy*ecrBoTo ga 
nonyt-im CTOKM 14.1111 ycnyrvi, KOMTO Ca npogyKumq OT o6m4ailHa-ra TI,e1410CT Ha Tipy>KecTBo-ro, B 

3aMAHa Ha Bb3HarpawgeHme. 
gpyNKecTBoTo npm3HaBa npmxogm, ga Ca oTpa3m npexBbpnqHeTo Ha o6eutaHm-re C goroBopa 
CTOKM 14/111 ycnyrm Ha KIIMeHT11, B pa3mep, KOMTG ol-pa3Fma Bb3Harpaw1geHmeTo, Ha KOeTO 

gpyNCecrBoTo ot-iaKBa ga mma npaBo B 3amsma Ha npexBbpneHm-re CTOKM mnm ycnyrm. 
IlpexBbpnsiHe-ro Ha CTOKVITe 141114 ycnyrmTe ce ocHoBaBa Ha KOHLterlUMATa 3a npexBbpngHe Ha 
KoHTpona Bbpxy TAX, cn0co6H0crra L a ce pbK0B0,41/1 M3110/13BaHeTO Ha aKTI1Ba M 1L ce 
nonyi-laBaT no CbLLteCTBO BCMLIKM ocTaHanm non3m OT Hero. KOHTparIbT 6KI1FOLIBa 

010C06HOCTTa 3a npegoi-BpaTRBaHe Ha TOBa gpyrm gpy>KecTBa Aa pbKOBOTAAT M3110/13BaHeTO 

Ha aumBa M nonyt-iaBaHe-ro Ha non3m OT Hero. 
11p14X0AMTe OT goroBopm C KIIMeHTM ce npm3HaBaT, KaKTO cne/Ba: 

- B TegeHme Ha Bpeme-ro no HaLIMH, KOI.TO oTpa3siBa m3BbpwaHaTa OT [J,py>KecTBoTo 
pa6o-ra no goroBopa; 

- B onpegeneH MOMeHT, KOraTO ce npexBbpnq KOHTp0f1bT Bbpxy CTOKMTe 1411M ycnyrwre 
Ha 1U1MeHTa. 

lipMX0AMTe OT goroBopm C KnMeHTM ce npm3HaBaT Ha 6a3a 5-e-raneH Mogen 3a npv3HaBaHe, 
npegcraBeH no-,pony, KaTo pa3rpaHm4eHme ce npaBm B cnegHmTe gBe HaCOKI'I cnopeg 
momeHTa Ha ygoBne-rBop9BaHe Ha 3agbmKeHme-ro 3a m3nbnHeHme: 

- 3ag-bmKeHme 3a m3nbnHeHme (npexBbprmHe Ha KOHTp0/1) B TeLieHme Ha BpemeTo — B 

T0314 cny4a6 npmxogm-re ce npm3HaBaT nocreneHHo, cnegBai/Km creneHTa Ha npexBbpnqHe Ha 
KOHTpaila Bbpxy CTOKMTe MPH ycnyri4Te Ha KI1MeHTa; 

- 3agbmKeHme 3a m3n-bnHeHme, ygoBneTBopeHo (npexBbpneH KOHTp0/1) B onpegeneH 
MOMeHT — KIIMeHTbT nonygaBa KOHTparl Bbpxy CTOK14Te 141111 ycnyrm-re B onpegeneHo Bpeme 
npMxogM-re ce flp143HaBaT 143119110 HaBeftHb>K. 

5-eTanHvicur mogen 3a npm3HaBaHe Ha npmxogm OT 1g010B0p1/1 C KflMeHTM BKI1104Ba cnegHmTe 
e-ranm: 

• ETan 1 — mgem-victmAmpaHe Ha goroBopa — ftoroBop c KnmeHT ce 0P-114Ta, KOraTO ca 
03r1b/lHeHM BCMLIKtel OT cnegHmTe KpHTepvH: 

- AOroBopb-r e ogo6peH OT ci-paHm-re no Hero; 
- moraT ga 6-bgaT MileHTMCOMLIMpaH14 npaBaTa Ha BcsiKa OT CrpaHM-re no goroBopa no 

oTHoweHme Ha CTOKMTe MTH/ ycnyrvn-e, KOMTO ce npexBbpnsiT; 
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- moraT qa  6bgar mgeHTmciDmimpaHm ycnoBmwra Ha nnaujaHe 3a croKm-re Linvi ycnyrvn-e, 
KOMTO Tp516Ba kta 6bgaT npexBbpneHm; 

- goroBopbTMMa TbproBcKa CbLLAHOCT; 
- mma BepOATHOCT fl,py)KeCTBOTO ga nonyt-iV Bb3HarpawgeHme-ro, Ha KOeTO TO mma 

npaBo B 3am5iHa Ha CTOKMTe 1,11114 ycnyrftre, KOWTO ate 6bgaT npexBbpneHm Ha KI1MeHTa. 
AKO He 6bgaT M311b/lHeHM BCMLIKM OT nocoyeHmTe no-rope Kpprepmm, IL 010B0pbT He ce OTLIMTa 
B CbOTBeTCTBIle C 113MCKBaHMATa Ha MCDO 15 lipvixogm OT goroBopm C KflMeHTM. 
KOraTO gageH goroeop C KIlMeHT He oTroBap51 Ha ropHmTe Kpm-repmm w Apy>KecTeo-ro 
nonyqaBa Bb3Harpa>KgeHme OT KJ1V1eHTa, TO npm3HaBa nonytieHo-ro Bb3HarpacgeHme KaTO 
npmxog camo KOraTOe Hacrbnmno HAKOe OT cnegHmTe Cb6MTMA: 

- ,Etpy>KeCTBOTO HAMa ocTaBalum 3agbrmeHm9 3a npexBbpn5iHe Ha CTOKM WW1 ycnyrm KbM 
Kliviewra v e nonyt-111110 LAATIOTO 1/111W fGyTW LI,A110TO OT o6eutaHOTO OT KIlviet-rra 
6b3HarpaHC51eHme, KOeTO He nogne*m Ha Bb3CTaHOBABaHe; 

- gOr0B0pbT e npeKpaTeH N nonr-leHoTo 8b3HarpawgeHme He nognewm Ha 
Bb3CTa HOBABaHe. 
flpy>Kec-rBoTo npm3HaBa nonyLieHoTo Bb3HarpawgeHme KaTO nacmB, gOKaTO HaCTbilM egHo OT 
cb6vn-v51-ra, nocoLieHm no-rope mnm goKaTo Kpm-repmvre 3a npv3HaBaHe, m36poeHm no-rope, 
6bgaT 113111011HeHM. 

• Elan 2 — mgeHT4mtmpaHe Ha 3a51b/l)KeHMA 3a vonbrmeHme — npvi BJ1M3aHe B CMIla Ha 
goroBopa gpy)Keo-Boro oLteHABa CTOKMTe vny ycnyrmTe, o6etitaHm no goroBopa C KJ1MeHT, 
onpegenq KaTo BagbnweHme 3a vonbnHeHme BCSIKO o6emaHme ga npexBbpnm Ha KnmeH-ra 

- CTOKa MTIM ycnyra (mnm Ha6op OT CTOKM Mny ycnyrm), KORTO e orgenHa; 
- nopegmta OT oTgenHm CTOKM MI1M ycnyrm, KOMTO no CbliteCTBO Ca eAHaKBV1 k mmaT 

cbigmq Mogen Ha npexBbpnqHe Ha KnmeH-ra. 
• ETan 3 — onpegensme Ha LteHaTa Ha c,genKa-ra — npvi onpegensme Ha LieHara Ha 

CgeilKaTa gpyweaBoTo B3eMa npegBmg yCnOBM51Ta Ha AoroBopa VI o6mgat/HmTe CM TbprOBCKM 
npaKTvEm. U,eHaTa Ha CgeflKaTa e pa3mepbT Ha Bb3Harpa>KgeHme-ro, Ha Karr° Ttpy->Kec-rBoTo 
Ot-laKBa La  via npaBo B Bamsma Ha npexBbpnsmeTo Ha KIIMeHTa Ha o6euu,aHvrre CTOKM HIM 
ycnyrm, C 143K110-1eHile Ha cymmTe, Cb6paHM OT mme-ro Ha TpeTm CTpaHM (Hanpmmep gaHbK 
Bbpxy go6aBeHaTa cTo6HocT). 06ewaHoTo B goroBopa c KnmeH-ra Bb3Harpa>KgeHme mo>Ke ga 
BK11/01-1Ba cOmKcmpaHm cyMv, npomeHnviBm cyMv, MTIM w gBeTe. 

• ETan 4 — paBnpegensme Ha LieHaTa Ha cgenKaTa KbM BagbnweHmstra 3a vonbnHeHme — 
LteHaTa Ha cgenKaTa ce paBnpegensi KbM BCAKO BagbnweHme 3a vonbnHeHme (4nm KbM BcsiKa 
oTgenHa CTOKa vny ycnyra) B pa3mep, Koko orpa39Ba cymara Ha Bb3Harpa>KgeHmeTo, Ha 
KOeTO LPrKeCTBOTO OLlaKBa ga mma npaBo B 3aMAHa Ha npexBbpn9Hero Ha o6ew,aHm-re CTOKil 
VIM yc.nyrm Ha KilMeHTa. Pa3flpegeflAHeTO Ha ugHaTa Ha cgermaTa ce 143BbpWBa Ha Bb3 
OCHOBa Ha OTHOCOTeJlHa egviHmt-ma npoga>KHa ueHa Ha BCAKa OTgeIlHa CTOKa wnw ycnyra. 

• ETan 5 — npm3HaBaHe Ha npmxoga, KOraTO (1/111M gOKaTO) flpy*eci-BoTo ygoBne-rBopm 

MI10 ygoBne-rBoppBa 3agbIl>KeHMeTO 3a von-bnHeHme — npmxogb-r ce npm3HaBa, KOraTO (WM 

TIOKaTO) gpy>Keci-BoTo ygoBnerBopm 3a51bIl)KeHMeTO 3a m3nbnHeHme, KaTO npexBbpnm CTOKMTe 
MTIM ycnyrm-re Ha KnmeHTa. Te ce cLimTaT 3a npexBbpneHm Ha KnmeH-ra, Kora-ro TO nonyqm 
KOHTp011 Bbpxy TAX. 3a BCAKa 3agbmKeHme 3a vonbnHeHme ce onpegenst npv B11143aHeTO B 
CMIla Ha goroBopa, AdIM TO ygooneTBopsiBa 3agb11>KeHMeTO 3a 14311b/lHeHtle C Tet-ieHme Ha 
BpemeTo vny KbM onpegeneH MOMeHT BbB BpemeTo. 
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gpywecTBoTo npexBbpm K0HTp011a Bbpxy CTOKa 111114 ycnyra C TeLleHlie Ha BpemeTo m 
npm3HaBa npvixogm C Tet-ieHme Ha BpeMeTO, aKo e cna3eH egiiH OT cnegHmTe Kpm-reptim: 

- KnmeHrbT egHoBpemeHHo nonyHaBa VI norpe6sma non3mTe, nonyt-LeHli or gekocrra 
Ha Apy>KeCTBOTO B xoga Ha vonbnHeHme Ha Te314 gel/1110cm — TOBa Hail-Leo° Ca pyriiHmi 
noBTapsiaim ce ycnyni; 

- B pe3ynTaT Ha geiiHocrTa Ha TipywecTBoro ce Cb3P,aBa 14/1V1 nogo6p1Ba aKTHB, KOLITO 
K1114eHTbT KoHTponmpa B xoga Ha Cb3,QaBaHeTO Nnkl nogo6p5LBaHero Ha aKT14Ba — TOBa Hal71- 
qecro e CTp014Te11CTBO Ha crpagm 14/114 He3aB-bpweHo flp0143BOACTBO, Bbpxy KOeTO KIlMeHTa 
mowe La  14Ma KOHTp011; 

- B pe3ynTaT Ha geL7LHocTTa Ha LlpywecTBoTo He ce Cb3„CiaBa aKT14B C anTepHarviBHa 
ynoTpe6a 3a gpy)KecrBoTo 14 TO pa3nonara c o6Bbp3BaLLAo npaBo ga nonyw nnaLLiaHe 3a 
M3BbpWeHaTa KbM CbOTBeTHaTa LaTa ge6HOCT — TOBa Haii-LiecTo e Cb3,EtaBaFfe Ha 
cneLi4anm3mpaH aKT14B, KO6TO mowe qa  6b,ge non3BaH egmHcTBeHo OT KnmeHra. 
ill3HX0/4 OT nponam6a Ha CTOKIN 

Flp14X0,0, OT npoga>K6a Ha CTOK14 ce npm3HaBa BbB 014HaHCOBINT OTLIeT 3a Bceo6xBaTHm1 
goxog Ha gaTaTa, Ha KOATO CTOKOTe ca gocTaBeHm Ha KflMeHTa VI npaBoTo Ha CO6CTBeHOCT e 
npexBbpneHo. flpmxog e cnpaBegnmBaTa o-o1AHocr Ha nonyi-LeHaTa MTIM gbmKtimara 
npecTaLimq 3a CTOKMTe, HeTO OT -rbproBcKvi OTCTbilK14 H AaHbl.1,14 H aK1.414311 (T.e. gaHbK 
rio6aBeHa CT‘AHOCT, aKLu.13) npm npoga>K6a-ra. 

ilpmxogm-re ce oLieHqBaT no cnpaBegnmBa cr06Hocr Ha nonyHeHoTo 11111/1 nognewauoTo Ha 
nonyt-LaBaHe nnaLliaHe VIM Bb3Me3X1BaHe, KaTO ce OTLIMTa cymaTa Ha BC141-1K14 TbprOBCKM 
OTCY1311KM V> KOI1MLIeCTBeHM pa6a-ni, HanpaBeHvi OT ,LipywecTBoTo. f1p14 3aMAHa Ha CXOLLH14 
arniBm, KOLITOmar cxogHa LieHa, pa3m9Hara He ce pa3rnewga KaTo cgenKa, KOATO reHepmpa 
npmxogli 

Ilpm npoga>K6a Ha CTOK1/1, npvixogb-r ce npm3HaBa, Koraro Ca 14311bIlHeHM Cfle,CtHMTe ycnomisi: 

3Hat-iiirenHmTe pticKoBe VI 110/1314 OT C06CTBeHOCTTa Bbpxy CTOKNTe Ca npexBbpneHm Bbpxy 
KynyBat-ia; 

■ He e 3ana3eHo npogbnwaBaw,o yt-lacrme B ynpaBneHmeTo Ha cromire 11)1W ecl)eK-rmBeH 
KOHTp011 Bbpxy TAX; 

► cyma-ra Ha npmxoga mowe qa  6bge HagewgHo oueHeHa; 

BeposiTHo e 14KOHOMMLIeCKMTe m3r0gli OT cgenKara ,Eta 6bgar nonyLieHm; 

HanpaBeHmTe pa3x0gm M/114 Te3Vl, KOHTO npegcrom La  6bgar HanpaBeHm moraT HagewgHo 
La 6bgaT oLieHeHm. 

2.7 Pa3xoto1 
TipywecrBoTo ort-uiTa TeKyilio pa3x0gm-re 3a ge0Hocrra no MKOHOMMLIeCKM enemeHni H cneq 
ToBa rkl OTHaCF1 no cOyHKLitioHanHo npegHa3Hat-LeHme C Lien cl)opmmpaHe pa3mepa Ha 
pa3xogmTe no HanpaBneHmq k1 geL7LHocrm. ripm3HaBaHero Ha pa3x0gvi 3a Ten/ail/1R nepviog ce 
143BbpWBa npm Hat-imcnsiBaHe Ha CbOTBeTCTBaLLAMTe MM npLixogvi. Pa3xo1LiTe ce OP414TaT Ha 
nptiHLimna Ha requAo Hat-imcnsmaHe. OugHsBar ce no cnpaBegnmBaTa croL%mocr Ha nnaTeHoro 
11)1W Ha npegcroquAoTo 3a nnauoHe. 

OnepammiviTe pa3xogm ce npm3HaBaT B OTHera 3a neyan6aTa pinti 3ary6aTa H gpyrtiq 
Bceo6xBaTeH goxog B MOMeHTa Ha non3BaHe Ha ycnyra-ra 14.111,1 KbM poraTa Ha T5IXHOTO 
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Bb3H11KBaHe. Pa3XOAMTe no rapaHumvi ce npm3HaBaT 14 ce OTpa351BaT cpeigy HanpaBeHaTa 

npoBNoNsi npm npm3HaBaHe Ha CbOTBeTH1451 npmxog. npNXOAN N pa3xogm 3a THUM ce OTLIMTaT 

Ha npmHumna Ha Ha4mCJ1eHme-rO. 110/1r-leHl4Te AMBOAeHT14, C m3Knio4eHme Ha Te311 OT 

M1-1BeCTNLIMI B acoLimmpaHm gpywea-Ba, ce npm3HaBaT B MOmeHra Ha TAXHOTO pa3npegeneHme. 

2J8 CAenKHBHysqlecrpaHmaaanyTa 

(1)14HaHCOBMTe OT4eT11 Ha /31,pywecTB0To ca 11310TBeHM B 6bIliapCK14 neBa (nB.) 1/1 TOBa e 
C4yHKLW1OHaflHaTa Banyra Ha LipyweaBoTo. 

CiEtellKMTe B yy)KgecTpaHHa BanyTa ce OTHMTaT npm nbpBoHaHanHoTo 14M npm3HaBaHe BbB 

cl:IyHm..tmoHanHaTa Bany-ra Ha apywecTBoTo no 0014.114a11HM51 o6meHeH Kypc 3a geHq Ha 
cgenKa-ra, (0651BeHMAT CINKCMH1 Ha BbillapCKa HapogHa 6aHKa). 11p14XOA14Te 1/1 pa3xogmTe OT 

KypcoBm pa3nmK1, KOMTO Bb3HMKBaT npm ypeKgaHeTo Ha Te314 CgenKm N npeOLieHABaHeTO Ha 
napw-IHmTe n03141111111 B Liy>KgecrpaHHa Banyra B Kpasi Ha nepmoga, ca oTpa3eHm B OTHeTa 3a 
ne4an6a-ra mnm 3ary6a-ra N gpyrmq Bceo6xBaTeH goxog Ha pega "gpyrm COMHaHCOBM npmxortm 
N pa3xogm". 

Banymmm-  60pil B 6bnrapNA e BbBe,E1RH Ha 1 10/114 1997 1. B m3nbnHeHme Ha npenopbKm-re Ha 
Me)KgyHapogHmq BanyreH (DOHA (MBD) N nbpBoHaLianHo cro0Hocrra Ha 6-bnrapcKmq neB 6e 
cipmcNpaHa KbM CT01%iHOCTTa Ha repmaHcKaTa mapKa B CbOTHOWeHMe 1:1. Cfle/1 BbBeiglaHeTO 

Ha eBpOTO 6biliapCKV151T neB 6e CPNECmpaH KbM eBpOTO B CbOTHOWeHlle 1EUR = 1.95583 /1B. 

no3mumm B Liy)KriecrpaHHa Banyra ce npem34mcn9Ba-r, 113110113Bar1KM 

3aK/11041/1Tel1H1451 Kypc. HenapmyHmTe n03m..tmm, KOMTO ce BOAAT no MCTOpleNeCKa LteHa B 

HywgecTpaHHa Bany-ra ce npem341cnqBa-r, 143110/13BailKM o6meHHmsi Kypc KbM riaTa-ra Ha 
cgenKaTa. HenapmqHm-re 11031414141/1, KOMTO ce 01.AeHABaT no cnpaBegnmBa CT61HOCIr BbB 

BanyTa, ce npem34mcnsmaT nocpe(o-Bom o6meHHmTe KypcoBe KbM gaTaTa Ha 014eHKa Ha 

cnpaBegnmBa-ra CTOWHOCT. 

2.9 OTLIVITalie Ha /1H3PIHrOMITe AoroaopH 

pymecTBOTO KaTO /1113i1HronOily4aTen 

AO 2018 r. 1IM3101H1OBOTe nnawaHmwra no goroBopm 3a onepaTmBeH /11/13141-11 (HeTHO OT 

B3emaHmq no nonyLieHm CrmMynm OT HaemOgaTenq) ce npm3HaBaT KaTO pa3xog B o-rge-ra 3a 
6Ce06XBaTHM51 /10X0/1 Ha 6a3a nMHeiVHMI me-roi], 3a cpoKa Ha TIM314H10B1451/1010B0p. 

OT 1 flHyapm 2019 r. nN3MHIOBVTe goroBopm ce npm3HaBaT KaTO aKTMB C npaBo Ha non3BaHe 

1/1 CbOTBeTHO nacmB no I1M314Hia Ha klaTaTa, Ha KOATO /11431,4H1OBMAT aKT1/1B e Ha pa3nono>KeHme 

3a y3non3BaHe OT Apy)KecrBoTo. BC5IKO T1143111110B0 nnatgaHe ce pa3npegenst mew.gy nacna 
no 111431/1Hfa 14 Gp4HaHCOBOTe pa3xogm. DMHaHCOBMTe pa3xogm ce Ha4MCJ151BaT B neHan6aTa14/114 
3ary6ala npe3 nepmoga Ha nm3mHra, TaKa Lie ga ce nonyt-im nOcrORHNa nepmogmt-iHa nmxBa 
Bbpxy OCTaTbKa OT 3ar1,1311>KeHMeTO 3a BCeK14 nepmog. AKT14BbT C npaBoTo Ha non3BaHe ce 

amop-rfrompa 3a n0-KpaTKMA OT n01Ie3Hmq >KMBOT Ha aKTMBa k1 Cp0Ka Ha /1143MH1a no nmHeriHmq 

me-mg. 

AKT1/1B C npaBo Ha non3BaHe ce npegcram Ha oTgeneH peg B ome-ra 3a (01/11-1aHCOBOT0 

CbCTOAHMe, C M3KIIIOLleHMe Ha aKTMBM C npaBO Ha non3BaHe, KOMTO OT10Bap51T Ha 

143MCKBaHMATa 3a KflaCMCPKaLiMA KaTO MHBeCT1/11.1,1OHH14 MMOT14, KOMTO CULP ce npegcTaBwr-  B 

OTHeTa 3a 014HaHCOBOTO CbCTOAHlie Ha o-rgeneH peg — "MHBeCTMLIMOHH14 14MOT14". 
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AKT141314Te VI nacmBm-re, Bb3HOKBaLLAM OT gorosop 3a /114314H1, ce OLIRHABaT nbpBoHaHanHo Ha 
6a3a Ha HacrosmaTa CTOOHOCT. 3agbnweHmsTa 3a /114314H1 BKMOLIBaT HeTHaTa Hacrostua 
CTOOHOCT Ha ClleAHMTe /114314HrOBM nnaujaHms: 

- cpkwcmpaHm nnaluaHms, HeTHO OT B3emaHms nO nonyHeHm CT11My/114; 

- npomeHniiBm IM314111-0BM n/1aLAdH1451, KOMTO ce onpegensT Bb3 OCHOBa Ha 14HAeKC 141114 
npotAeHT; 

- cymm, KOMTO ce ot-iaKBa ga 6b1aT nnammm OT nm3mHrononyHaTens nog oPopmaTa Ha 
rapaHumm 3a ocTa-rbt-Na croAHocr; 

- ueHaTa 3a ynpawHsBaHe Ha npaBoTo 3a 3aKynyBaHe, aKo nm3mHronony4a-rensT e cmrypeH B 
pa3ymHa creneH, Lie Ta3m onums ll.Je 6bge ynpawHeHa, 

- nnawaHms Ha HeycToViKm 3d npeKpaTsBaHe Ha /114314H1a, aK0 /114311HrOBMAT cpoK OTPd3ABa 
Bb3MON<HOCTTa nm3mHrononyHaTensT ga ynpawHm Ta314 onums. 

Ilm3mHr0BmTe nnatuaHms ce gmcKoH-rmpar C nmxBeHms npateHT, 3anoweH B /114314KOBMA 
AOMBOP, aK0 T03M npoueHT mowe ga 6bge HenocpegcTBeHo onpegeneH. AKO T0311 npoLleHT 
He mowe ga 6-bge Henocpego-BeHo onpegeneH, ce m3non3Ba gmcpepeHumanHvisT nvixBeH 
npoueHT 3a apywecrBoTo. ToBa e npoueH-rb-r, KalTO apywecrBoTo 6m Tps6Bano ga nnaLua, 
3a ga 3aeme 3a cxogeH nepmog OT pee R npm cxogHo o6e3net-leHme cpegcrBaTa, 
Heo6xogmMVI 3a nonyLiaBaHe-rO Ha arrmB CbC cxogHa cr00Hocr Ha arrmBa c npaBo Ha 
n0n3BaHe B CX0AHa mKoHommt-iecKa cpega. 

BCAKO HM3111-110B0 nnauae ce pa3npegens me>Kgy nacmBa no nm3mHra VI cpmHaHcoBm-re 
pa3xogm. 6nocneAcrBme nacmBvrre no nm3mHr ce oueHsBaT, KaTo ce m3non3Ba MeToflbT Ha 
ect)eK-rmBHms nmxBeH npoueHT. BanaHcoBa-ra CT0171HOCT Ha nacvma nO nm3mHra ce npeoueHsBa, 
3a ga ce 0rpa3sT npeouewmTe 11/1M m3meHeHmsTa Ha nVl3VlHrOB1lA goroBop, 1/1/114 Ad ce 
oTpa3sT KopmrmpaHm-re cpywcmpaHm nO CbtAeCTBO TIM314H1-0B14 nnawaHms. 

CPOKbT Ha /11/1314H1OB1451 goroBop e Heo-rmeHmmmsT nepmog, 3a Koko nm3mHrononyLia-rensT 
14Ma npaBoTo ga 143110113Ba OCHOBHMA aKTOB; nepmogm-re, no orHoweHme Ha KOMTO CbLLIeCTByBa 
onLims 3a ygbnwaBaHe WW1 npeKpaTsBaHe Ha /11431/1H10814A goroBop, aKo e AOCTaTbLIHO 
cmrypHo, Lie nm3mHron0ny4a-rensT tue ynpawHm Ta3m onums. 

AKTOBMTe C npaBo Ha non3BaHe ce 011eHABaT nbpBoHat-lanHo no ueHaTa Ha npmgo6mBaHe, 
BKnioLiBauo: 

- cTo6Hocrra Ha nbpBoHat-ianHaTa oueHKa Ha nacmBa no niumr; 

- /114314Hr01311Te nnau.taHms, M3BbPWeH14 npegm 14/114 Ha AdTaTa Ha Bb3HI.IKBaHe Ha /114314H1a, 
HamaneHm C nonyLieHm crmmynm no nm3mHra; 

- BC144K14 nbpBoHaHanHm gmpeKTHm pa3xogm, CBbP3aHll C TIM314H1a, 14 

- pa3x0gm 3a Bb3CTaHOBABaHe, CBbP3aHk1 C f1M311Hra. 

Bnocnegcrme an-mBmTe, C npaBo Ha non3BaHe, ce oueHABaT no ueHa Ha npmgo6m6aHe MVIHyC 
BCMLIKM HarpynaHvi amOpT43aumM N BGIPKII HaTpynaHV1 3ary6m OT 06e3ueHKa 14 ce Kopvirfripar 
cnp5mo BcsKa npeougHKa Ha nacmBa no nm3mHra, AbnwdIua ce Ha npeoueHKa 1/1/114 m3MeHeHNe 
Ha /114314H1OBMA goroBop. 

AKTVBMTe, C npaBo Ha non3BaHe, ce dMOpTV3VpaT no nmHeeH meTog 3a no-Kpa-mms cpoK OT 

none3Hms >104BOT Ha aKTMBa 14/11,1 cpoKa Ha /114314H10B149 AC/IC/BOP. AM0PT143aU,140HHI4Te Hopmm 
Ha aumBm-re C npaBo Ha non3BaHe ca: 
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* npaBo Ha non3BaHe Ha 3em5-1 — 99 rogmHm 

* npaBo Ha non3BaHe Ha TbPrOBCK14 Mara314H14 — 5-15 r0,0,14H14 

* npaBo Ha non3BaHe Ha ocpmc crpagm — 10 rogmHm 

flnau4aHmsiTa, CBbP3aH14 C KpaTKocpoyHm 1.114314H10614 goroBopm 14 1114314H1 Ha aKTI4B14 C HMCKa 

CTOOHOCT, ce npm3HaBaT KaTO pa3xoL no /114HeOH11A MeT0A3a cpoKa Ha /114314HrOBMA flOrOBOP B 

OTLIeTa 3a Bceo6xBammsi goxog. ApywecTBoTo pa3rne>Kga Bb3MOWHOCTTa 3a ocBo6o)KgaBaHe 
OT npm3HaBaHe no oTHoweHme Ha 1114314H1 Ha aKTI41314 C HMCKa CTOOHOCT 3a BCeKV1 /1131HrOB 

AoroBop noorgenHo. KoraTo ala14BbT e npmgo6mT 4pe3 goroBop 3a npeoT,gaBaHe, e npm3HaT 
aKTAB C npaBo Ha non3BaHe 14 nacmB no nm314Hra. 3a BC14LIKM ocraHanm nm3mHrm Ha aKTmBm C 

H14CKa CTO1',1'HOCT, n1131HrononyyaTensiT npm3HaBa CBbP3aHMTe C TAX /114314HrOBV1 nnau.taHmsi 
KaTO pa3xog no /114He171H14A Meru 3a cpoKa Ha 11143MHrOBMA gOrOBOP. 

KPaTKOCPOLIHMTe /114314H114 ca CbC cpoK 3a He noBeye OT 12 meceLta. AKTMBLITe C HMCKa 

croriHocr BKnKNBaT 11T o6opygBaHe 14 manKm oc134mc me6enm. 

APrKecTBOTO KaTO nrunHroggaTen 

00,pywecTB0To e me)K,ElmHeH nm3mHrogaTen Ha aK-rmBm, C npaBo Ha non3BaHe. 

Me)K,LIMHHMAT /1143141-110,4aTe/1 Knac11cp11V1pa goroBopwre 3a npeoTgaBaHe KaTO C014HaHCOB 

1114314Hr 141114 onepaTmBeH /111314H1, KaKTO cnegBa: 

* aKo OCHOBHMAT /114314H1 e KpaTKocpoyeH 31M314HrOB goroBop, Koi7iTo 00,pywecTBoTo, KaTO 

nm3mHronony4aTen, e oTyeno KaTO TaKbB, goroBopbT 3a npeorgaBaHe ce Knacmcimmpa KaTO 

onepaTmBeH 1111311Hr. 

* BbB BCMLIKM gpyrm cnyyam goroBopbr 3a npeorgaBaHe ce Knacmclmimpa B 3aBmcmm0cr or 
aKT141314Te C npaBo Ha non3BaHe, Bb3HMKBaL1414 OT OCHOBHMA /114314H1, a He B 3aB1404MOCT OT 

OCHOBHMA aKTMB (Hanpmmep aKTMB nog cOopmaTa Ha MMOT14, Cb0Pb)KeH14A, o6opygBaHe, Koko 
e npegmeT Ha /111314HFOBI4A goroBop). i114314HEbT ce KnacmcOmumpa KaTO COMHaHCOB, aKo 
npexBbpnA noyTm BC14LIK14 pmcKoBe 14 11011314 OT aKTI4Ba 3a npaBo Ha non3BaHe, np0m3T144aLum 
OT OCHOBHMA /1143141-11, B npoTmBeH cnyyaiii ce Knacmcimmpa KaTO onepaTmBeH /114314Hr. 

KoraTo goroBop 3a npeoTgaBaHe e KflaC144114L1,14PaH KaTO CI:114HaHCOB /114314Hr, MeKL14HHHAT 

n14314HrogaTen OTI114CBa aKT14Ba C npaBo Ha non3BaHe no oTHoweHme Ha OCHOBHMA /114314H1, 

KO6TO ce npegaBa Ha Kpa1IH14q nm3mHr0nony4aren, 14 np143HaBa HeTHaTa 14HBeCT141414 51 B 

goroBopa 3a npeorgaBaHe; BcsiKa pa3n14Ka me)Kgy arrmBa C npaBo Ha non3BaHe N HeTHaTa 
MHBeCTMLIMA BbB CPMHaHCOB 11M314Hr OT ,Q010BOP 3a npeoTgaBaHe ce npm3HaBa B neYan6aTa 
14/111 3ary6aTa. Ha HaLianHaTa gaTa Ha /114314HrOBMA goroBop HeTHaTa MHBeCTMLIMA BbB 

CO1HaHCOB 11143MHr ce ot.teHsiBa B pa3mep, paBeH Ha HaCTOALLtaTa CTOOHOCT Ha 11143141-1101314Te 

nnau4aHmA 3a OCHOBHMTe aKTVIBM C npaBo Ha non3BaHe B paMIG4Te Ha cpoKa Ha /114314HrOBMA 

goroBop (/114314HrOBMTe nnau4aH145i, BK/IFO4eH14 B OLteHKaTa, Ca cbigmTe, KOMTO ca nocoyeHm B 

npmno)KeHme 5 3a 11143141110131451 goroBop, KbileTO P,py>Keci-BoTo e nm3mHrononyyaren). 
iiM3MHIOAaTe/lAT npm3HaBa 4.:ImHaHcoB npmxog no pee Ha 311431HroBmq nepmog Bb3 OCHOBa 

Ha mogen, orpa3ABaut nocroRHeH npoileHT Ha Bb3BPblitaeMOCT Ha HeTHaTa 14HBeCTML1,14A Ha 

nm3mHr0gaTensi BbB COMHaHCOB14A /114314Hr. 

KoraTo goroBop 3a npeoTgaBaHe e KflaC14C1)14L1,14PaH KaTO onepaTmBeH /1143141-11, MeKLI,MHHMAT 

11M3141-110gaTe/1 npm3HaBa npmxogm OT oneparmBeH TI13MHF Ha nmHeViHa 6a3a 3a cpoKa Ha 
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nm3mHra. CbOTBeTHMAT I1M3MHIOB aKTMB e npm3HaT B op-IeTa 3a CIN/HaHCOBOTO CbCTOAHMe B 

3aBMCMMOCT OT HerOBWA xapaKTep. 

2.10 011HafiCOBH miimpymermi 

fl-bpBoHatianHo nproHaBaHe H ogetuaBarie 
gpywecTBoTo npm3HaBa COMHaHCOB aKTMB V1aVl (1:114HaHCOB naCI1B B OTLIeTa 3a COMHaHCOBO 

CbCTOAHMe, KOraTO M camo KOraTO gpywecTBoTo CTaBa cTpaHa no goroBopHmTe Knay3m Ha 
mHupymeHra. f OVi nbpBoHat-ianHo npm3HaBaHe, ,Elpy)KecTBoTo npm3HaBa BCMLIKL4 CPHaHCOBV1 

atc-rmBm M cpilliaHCOBM nacmBm no cnpaBegrimBa CTOOHOCT. CnpaBegnmBaTa cror/HocT Ha gageH 
COMHaHCOB aKTMB / nacMB npm IlbOBOHatiallHOTO My npm3HaBaHe 06MKHOBeHO e goroBopHaTa 
LieHa. goroBopHaTa LieHa 3a CINHaHCOBM aKTI4BM / nacmBlil OCBeH Te3M, KOMTO Ca 

KnacmcfNLimpaHm no cnpaBegnmBa CT01)"HOCT B negan6aTa mnm 3ary6aTa, BKnot-n3a pa3xogmTe 
no cgenKara, KOWTO ce OTHaCAT npsiKo KbM npmgo6mBaHeTo / m3gaBaHeTo Ha CPHaHCOBM51 

mHcTpymeHT. Pa3xogpre no cgenKaTa, HanpaBeHm npw npmgo6mBaHeTo Ha CINHaHCOB aKTMB M 

mmaBaHeTo Ha CIDMHaHCOB nacwB, KnacmcimmpaHm no cnpaBegnmBa CT0i)HOCT B neLlan6aTa 
1/1/111 3ary6aTa ce OTLIMTaT He3a6aBHo KaTO pa3xog. 
TipywecTBoTo npli3HaBa simHaHCOBM aKTMBM, M3110/13Ba sOKM gaTaTa Ha ceTbnMeHT Ha 

c/enKaTa, KaTO no T0314 Hat-IMH egmH aKTMB ce npm3HaBa B geH9, B KOOTO e nonyLieH OT 

apywec-r-BoTo M ce 01-11MCBa B geH9, B KDNITO e npegocTaBeH OT gpyweaBoTo. 
Illoc.nexisaula ouemca Ha cDHHaHCOBH aKTHBH 

FlocnegBaw,aTa OURHKa Ha COMHaHCOBLITe aKTMBIl 3aBMCM OT TAXHaTa KnacmcpmKaLims npw 
IlbOBOHat-laTIHOTO MM npi43HaBaHe KaTO aKTMBM. Rpy>KecTBoTo Knacmcimumpa CIMHaHCOBOTe 

aKTMBM B egHa OT cnegHmTe KaTeropmm: 
1.ateH51BaHm no amopTm3mpaHa cT0i1H0cr, 2. ClueHsiBaHm no cnpaBegnmBa CTO'VIHOCT npe3 
gpyr Bceo6xBaTeH goxog m 3. CILieHABaHm no cnpaBegnmBa CTOilHOCT npe3 neLlan6aTa vinm 
3ary6aTa. 
KnacmcINKaumwra ce onpegem Ha 6a3a 6w3Hec mogena 3a ynpaBneHme Ha gageHmq Knac 
COMHaHCOBlit aKTMBM l goroBopHHTe xapaKTepfCTMKM Ha napILlHmTe nOTOC1,Vl. 11HBecTmumm, 
gbpKaHm OT [1,py>KecrB0To C uen nonyHaBaHe Ha ne4an6a OT KpaTKocpoqHm npoga>K6m wuw 
o6paTHm noKynKm, ce KnacmcimumpaT KaTO CI)MHaHCOBM aKTMBM, gbp>KaHm 3a TbpryBaHe. 

MHBeCTMLW1M B gbilrOBM iiHapymeHTm, KOMTO 41,pywecTBoTo gbpKii B pamorre Ha 6113HeC 

mogen c uen cb6mpaHe Ha goroBopeHmTe napmqHm noToum, ce KnacigpmumpaT KaTo 
cOmHaHcom aKTMB14, OTLIMTaHM no amopTm3mpaHa CTO6HOCT. 1/1HBeCTI1LAMM B gbrirOBM 
mHcTpymeHTI4, KOMTO ppywecTBoTo gbp>Km B pamKmTe Ha 61/13HeC Mogen C Lien cb6mpaHe Ha 

goroBopeHmTe napmt-iHI noTaim M npoga>K6a ce KflaCMCOMLAMpaT KaTO COMHaHCOBM aKTMBW, 

OTLIMTaHM no cnpaBegnmBa CTOOHOCT B gpyr Bceo6xBaTeH goxog. 

OHHaHCOBH aKTHBH, OTLIHTaHH no amorni3Hpana CTOAHOCT 

gb/110BM micTpymeHTm, KOMTO gpywecTBoTo g-bp)Km B paMKMTe Ha 6w3Hec mogen C Lien 
cb6mpaHe Ha goroBopeHmTe napmt-iHm noToLim W npm KOMTO goroBopHmTe napmtiFim noToLim 
nopa)KgaT nnawaHmA egmHcTBeHo Ha rnaBHmLia m nmxBa ce OTLIMTaT no amopTm3mpaHa 
CTO&OCT. Cneg nbpBoHat-ianHoTo npm3HaBaHe aKTMBMTe ce OTLIMTaT no am0pTm3mpaHa 

CTOOHOCT. 
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OTLIVITaHeTO no amopTfrompaHa CTOOHOCT 1431/ICKBa npmnaraHe-ro Ha McTOga Ha es:PeKTI4BH149 

TIVIXBeH npoL4eHT. AMO0T14314paHaTa CTOAHOCT Ha cipmHaHcoB aKTMB e CT01`4"HOCTTa no KOATO 

01/HaHCOBINT arrmB e orgeTeH nbpBoHat-lanHo, HamaneHa C noraweHmwra no rnaBHmuaTa 
nnioc vinyl mmHyc HarpynaHaTa amopTm3aum9 C m3non3BaHe Ha meroga Ha ecpeK-rmBHmA 

nmxBeH npougHT Ha BCAKa pa3nmKa me)Kgy 111D0B0Ha4a11HaTa CTOAHOCT 14 CTOOHOCTTa Ha 

nagew m HaManeHa C o6e3IteHKa-ra. 

B Ta3V1 KaTeropviA moraT ga nonagHaT cnegHwre C1)14HaHCOBV1 aKTI4B14 Ha gpywecTBoTo, B 

3aBI'IGIMOCT OT m36paHmsi 6m3Hec Mogen m xaparrepmcrmorre Ha napmyHVITe noToum OT TAX: 

Tb1310BCKI4 B3eMaHMA, Kpegl4T14 14 3aeMH, B3eMaH1,19 no /1 143141110BVI gOr0B0p14, B3eMaHMA no 

npegocraBeHm geno3wrm, B3eMaHl/A no uecmm, B3emaHmsi, npmgo6mTm 4pe3 uecmm, Kpegm-rm m 

3aeMV1, npmgo6m-rm 4pe3 uecmm, mHBecrmumm, gbpwaHm go na/e)K. 

ONHaHCOBH aKTHBM, 013111TaHil no cnpaBegnima CTOHHOCT npe3 Apyr Bceo6xBaTeH 

xioxort 
gb IT OB VI mcrpymeHTm, K014-10 ,Elpy*eCTBOTO abp)104 B pamKm-re Ha 6m3Hec Mogen C uen KaKTO 

cb6mpaHe Ha AoroBopeHm-re napmi-iHm noTom TaKa 14 npogaw6a Ha arrma m npm KOI1TO 

goroBopHm-re napmimm noToum nopawgaT nnawaHmA egMHCrBeHO Ha rnaBHmua m nmxBa, ce 

OP414TaT no cnpaBegnmBa CTOHOCT npe3 gpyr Bceo6xBaTeH goxog. Cneg IlbpBOHaLlarlHOTO 
npm3HaBaHe aKTI/BbT ce ougHsiBa 110 cripaBegnmBa CT0i/IHOCT C OP-114TaHe Ha npomeHmTe B 

cnpaBegnmBaTa CT0171HOCT B npeoueHbt-mmq pe3epB Ha 141-1BeCTI/L11414Te B LteHH11 KH14)Ka (gpyr 

Bceo6xBaTeH goxog). KOraTO gb/110BMAT mHupymeHT ce ornmwe, HaTpynaHmTe neHanem WW1 

3ary6m ripm3HaTm B gpyr Bceo6xBaTeH goxog ce npexBbpn9T B ne'.Ian6aTa MTh 3ary6aTa. 

B Ta3V1 KaTeropI11 moraT ga nonagHaT CflegH14Te (1)14HaHCOBVI aKTMBM Ha gpy)KecTB0T0, B 

3aBlICV1MOCT OT m36paHv1A 6143HeC Mogen m XapaKTepviCTmKmTe Ha napes-iHmTe noTouV1 OT TAX: 

TbprOBCKVI B3eMaH1/151, KpeAVITm 14 3aemm, B3emaHmq no 11143V1H101314 goroBopm, B3emaHmq no 
npegocraBeHm geno3mT11, B3em2H1q no uecmm, B3emaHmsi, np1go611Tm 4pe3 Liecvm, KpegmTm m 

3aemm, npmgo6wrm 4pe3 Liecmm, CIDI4HaHCOBI/1 aKTI4B11, AbflrOB11 mHapymeHrm, KOMI° ca Ha 

pa3nonoweHme 3a npoga>K6a. 
OHHaHCOBIl aKTHBH, OTLINTaHN no cnpaBewuma crokHocr npe3 negan6aTa Him 

3ary6ara 
Ta3l4 KaTeropm COV1HaHCOBV1 aKTV11314, ce pa3genq Ha Beg nogKaTeropmm: COV1HaHCOB11 aKT141314, 

gbp>KaHm 3a TbpryBaHe m C414HaHCOBI4 aKTI/B1/1, KOVITO He Ca KnacmcpumpaHm B ropHm-re gBe 

KaTeropmm. ga geH cIMIHaHCOB aKTMB ce Knacmcimumpa B Ta3V1 KaTeropmq, aK0 e npv/o6VT C 

uen npoLaK6a B KpaTIDK cpOK 14111/1 goroBopHmTe my xapaKTepmcrmKm He OTIOBapAT Ha 

ycnoBme-ro ga nopa>Kgar nnaLuaHmq egmHo-BeHo Ha rnaBHmia 14 nmxBa. gepmBaTtiBmTe cbuio 

ce KaTeropm3mpar KaTo gbpwaHm 3a -rbpryBaHe, ocBeH aK0 He ca onpegeneHm 3a xegwmpauim 

mHcrpymeHTm. Te3m clwHaHCOBM aKTI4B14 MOraT ,LIA 6b1aT gbnrom 141114 Kalil/11-.3110BM 

mHcrpymeHTm. 
KanNTa/101311 NHCTpyMeHTN, OTLINTaHN no cnpaBelinHBa CTOAHOCT npe3 ilpyr 

Bceo6xBaTeH 1:40X014 

ApywecTBoTo mowe ga H a 11 paBI4 HeoTmeHmm vl36op ga npm3HaBa npOMeHNTe B 

cnpaBeAnmBaTa CTOL1HOCT B 141-1BeCTI4L1,IIIITe B Ka1111TaflOB14 VHCTgymeHTV B gpyr Bceo6xBaTeH 

goxog BMeCrO B ne4an6aTa 141114 3ary6aTa. 11et-lan611re 11)114 3ary6wre OT npomeHm B 

cnpaBegnmBaTa croilHocT we ce npegcraBAT B gpyr Bceo6xBaTeH goxog m Hsima ga moraT ga 

ce npeKnacmcjmLJ,k1paT B ne4an6a-ra tinm 3ary6aTa. Kora-To Kanm-ranomir mHcrpymeHT ce 
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oTnmwe, HaTpynaHmTe neHan6m vinvl 3ary6m npm3HaTm B gpyrms Bceo6xBaTeH goxog HanpaBo 

ce npexubpnRT B gpyrm pe3epBm M Hepa3npegeneHa ne4an6a. 
06e31JteHica Ha COHHaHCOBH aKTHBH 

MOgeJlbT 3a o6e3LteHKa „OLlaKBaHM Kpegvn-Hvi 3ary6m" ce npmnara 3a CINIHaHCOB1/1Te aKTMBM, 

ateHsiBaHm no amop-rm3mpaHa cr00H0cr L41111 no cnpaBegnmBa CTOI.IHOCT npe3 gpyr 
Bceo6xBaTeH goxog, C m3Knio4eHme Ha MHBeCTMLAMM B KanvrranoBm mHc-rpymeHTm 1/1 00,0r0B0pH1/1 

aKTVIBM. CbrIlaCHO MC DO 9, 3ary6mTe ce m3mepBaT no egHa OT /Be-re 6a311: 1. OLlaKBaHM 

Kpe/AMTH1/1 3ary6Il 3a cnegBawmTe 12 mecata cneg ,qaTaTa Ha COMHaHCOBMA OTLIeT WM 2. 
Ot-laKBaHMTe KpegmTHm 3ary611 3a Ltenmq cpoK Ha COMHaHCOBMTe aKTMB1/1. IlbpBa-ra 6a3a ce 
npmnara KOraTO KpegvrrHmsi pmcK He e HapacTHan 3Ha41/1TeIlHO OT gaTaTa Ha nbpBoHat-ianHo 
npm3HaBaHe 	gaTaTa Ha COMHaHCOBMA oTyer 	KpefAMTH1451 pvicK e HMCbK KbM ilaTaTa Ha 

cipmHaHcomq ome-r), B o6paTHmq cnyt-laq ce npmnara B-ropaTa 6a3a. npyweci-BoTo npmnara 
BTOpaTa 6a3a 3a TbproBcKmTe B3eMaHMA M goroBopHvrre aKTOBM (He3aBmcmmo gallitl Ca CbC 

0.1114 6e3 3HaymTeneH c1)14FlaHCOB K0MI10HeHT). HapaCTBaHeTO Ha Kpegm-Hmq pmcK ce cnegm 
onpegenq Ha 6a3a viHcpopmau,mq 3a pmcKoBm cipaK-ropm KaTO HanmLime Ha npocpoime, 
3Ha414TeIlHO B/10WaBaHe Ha COMHaHCOBOTO cbcTociHme Ha 1/lbWHMKa M /pyre. 

Camo 3a -rbproBcKm B3emaHm1 6anaHcoBa-ra croViHocr ce HamanqBa, 4pe3 vonon3BaHe Ha 
TpaH3MTHa CMeTKa 11 nocnegBauw-ro Bb3CTaHOBABaHe Ha oTnmcaHm-re npegm TOBa cymm ce 
Kpe,a,m-mpa cpewy Ta3M TpaH3MTHa cmeTKa. IlpomeHmTe B 6allaHCOBaTa CTOOHOCT Ha 

TpaH3MTHaTa CMeTKa ce rIpM3HaBaT B ne4an6a MWM 3ary6a. 
3a Bcmt-iKm gpyrm COMHaHCOBM am-mBm 6anaHcoBa-ra cyma ce HamangBa C pa3mepa Ha 3ary6aTa 
OT o6e3UeHKa. 
3a COMHaHCOB1/1 aKTMBM, OT4MTaHle1 no amopTm3mpaHa CTOOHOCT, aK0 B cnegBaw, nepmog cymaTa 
Ha 3ary6aTa OT o6e3L4eHKa-ra HaManee M cnagbT oweo o6eKTmBeH HaLimH ga ce cBbpwe CbC 

cb6m-rme, KOeTO Bb3HMKBa, cneg KaTO o6e3DeHKaTa e npm3HaTa, npegm TOBa npm3HaTmTe 
3ary6m OT o6e3ugHKa ce Bb3CTaHOBABaT (0/11/1 gmpeKTHo, 1/1/114 4pe3 KopmrvipaHe Ha 

KoperrmBHaTa cmeTKa 3a TbprOBCKM B3eMaHMA) B net-ban6aTa MI11/1 3ary6aTa. BbnpeKm TOBa 

Bb3CTaHOBABaHeTO He mo>Ke 	Bogm go 6a/laHCOBa CTOi%1HOCT Ha COMHaHCOBMA aKTMB, KOATO 

/a HaLIBMWaBa 0Ha314 a mop-rvompaHa CTOOHOCT, KOATO 614 6M/la Ha gaTaTa Ha 

Bb3CTaHOBABaHeTO, aK0 He e 6mna np113HaTa 3ary6a OT o6e31eHKa. 
OTI1HCBaHe Ha CPHHaHCOBH aKTHBH 

01/1HaHCOB aKTMB ce oTnmcBa OT ApyWeCTBOTO, KoraTo goroBopHm-re npaBa Bbpxy napviyHmTe 

noToLtm OT T031/1 aKTMB nage>KmpaT 1/11111 KOraTO [1,pywecTBoTo e npexBbprimno Te3M npaBa 4pe3 

cgenKa, npm KOATO BCMLIKM CbLURCTBeHM pvicKoBe M Moro/m, npom3Tviyauim OT CO6CTBeHOCTTa 

Ha aKT1/1Ba ce npexBbprun-  Ha KynyBaqa. BCAKO yt-lacTme BbB BeLle npexBbpneH cpitlHaHCOB 

aKTMB, KOeTO ,Etpyweci-BoTo 3ana3Ba 11111/1 033,EtaBa, ce 011-11/1Ta CaMOCTOATe/lHO KaTO oTgeneH 
aKTMB MWM nacmB. 
B cnyqamTe KOlaTO gpywec-rBoTo e 3ana3mno BC1,14KM W11 n0-1011AMa LlaCT OT pvicKoBe-re 1/1 

M31041,14Te CBbp3aH1/1 C aKTIIBMTe, nocnegHvrre He ce ornmcBaT OT arge-ra 3a COMHaHCOBOTO 

CbCTOAHMe (npvMep 3a TaKmBa cgenKm ca peno cgenKm-re — npogaw6a C yroBopKa 3a o6pa-rHo 

m3KynyBaHe). 
flpw cgenKm, npm KOMTO gpffeCTBOTO HMTO 3alla3Ba, HMTO npexBbpnq pmcKoBeTe m m3rogm-re, 

CBbp3aH1/1 C CIN1HaHCOB aKTMB, nocnegHmwr ce 0111MCBa OT aryeTa 3a COMHaHCOBOTO CbCTOAHMe 

TOraBa M camo ToraBa, KOraTO AprKeCTBOTO e 3ary6mno KOHTp0I1 Bbpxy Hero. IlpaBa-ra m 

3agb/MeHMATa, KOMTO 00,pyweci-BoTo 3ana3Ba B Te3M cnyt-tam ce OTLIVITaT OTftellHO KaTO aKTV1B 
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tinm nacvm. ipm cgenKm, npm Komro ,apywecrBoro 3ana3Ba KoHrpon Bbpxy am-vma, HeroBum 

orymraHe B omera 3a cOviHaHcoBoro cbcrosHme npogbmKaBa, HO go pa3mepa onpegeneH OT 

creneHra, go Kosrro ApywecrBoro e 3ana3mno yqacrmero cm B aK-rmBa m Hopi pmcKa OT 

npomsma B HeroBara croAHocr. 
llocnejlaamaTa OljeHKa Ha 1:1111HaHCOBM nacHam 
flocnegBawara ateHKa Ha OvmaHcoBvire nacmBm, 3aBmcm or roBa KaK re ca 6vinm 
KnacmcOwmpaHm npm nbpBoHaqanHo npm3HaBaHe. gpywecrBoro Knacvp:Owmpa cpmHaHcoBvrre 

cm nacvmm B egHa or cnegmrre Kareropmm: 
naCV1B1/1, OT4P1TaH14 no cnpaBegnma croi/Hocr npe3 ne4an6a-ra mnw 3ary6ara 

Ilacmure ce Knacm(Owmpar B ra3m Kareropmsi, Kora-ro re npmHumnHo ca gbp)KaHm c ugn 

npoga)K6a B 6I1V13K0 abillgLUR (TbprOBCK1/1 3agbrmeHm51) mnm Ca gepmBarmBm (C voi(nF)qeHme Ha 

IlepnarviB, Ko0-r0 e npegHa3Ha4eH 3a m e ecl3eK-rmBeH xegwmpaw mHcrpymeHr) mnm orroBapsi 

Ha ycnoBvisrra 3a nonagaHe B ra3m Kareropmsi, onpegeneHm npm nbpBoHayanHoTo 
npm3HaBaHe. Bcmt-IKm npomeHm B cnpaBegnmBara croViHocr, orHacsiwm ce go nacmBH, 

oTt-wrraHm no cnpaBegnmBa cToi/Hocr npe3 ne4an6aTa mnm 3ary6aTa ce Omi-m-1-  B orqera 3a 

ne4an6a-ra vinm 3ary6aTa m gpyrm9 Bceo6xBaTeH goxog KbM gaTaTa, Ha Kosrro Bb3FiKBar. 

flacvmm, orqvrraHm no amoprm3mpaHa croilHocr 

BcmqKm 3agbnweHmsi, Kom-ro He Ca KnacmcpumpaHm B npegviwHara Kareropmsrra nonagar B 

✓a3m Kareropm. Te3m 3agbrmeHm51 ce orqm-rar no amoprvompaHa cro6Hocr nocpego-Bom 

meroga Ha ecOeK-rmBHmsi nmxBeH npoi.AeHr. 

EnemeHTmTe, KnacmcOwmpaHm Karo -rbproBcKm 11 gpyrm 3agbrmeHm51 06mKHoBeHo He ce 

ot.teRsmar OTHOBO, TIDO Karo 3agbmKeHm5Tra ca m3BecreHm C BmcoKa creneH Ha cmrypHocr m 

ype>KgaHero e KparKocpoLmo. 
B ra3m Kareropmsi 061,1KHOBeHO nonagHar cnegHwre CI)14HaHCOBI4 nacmBm Ha gpy>KecrBoro: 

✓bproBcKm 3agbmKeHmst, Kpegvrrm m 3aemm, 3agbfl>KeHMS1 no 111/1311H1OBV1 goroBopm, 

3agbnweHmq no nonyLieHL4 geno3mTm, 3agbnweHmq no Ltecvm. 

OrnHcBaHe Ha (HHaHCOBH nacHaH 
(1)vmaHcoB nacmB ce npemaxBa or orqer 3a cOmaHcoBoro cbcrosmme Ha ,EtpywecTBoTo, camo 

KoraTo 3agbmKeHmeTo 6bge noraceHo, npeKpaTeHo, mno m3reqe. Pa3nmKara me)Kgy 

6anaHcoBara croilHocr Ha oTnmcaHmq COMHaHCOB nacvm 14 m3nnareHara npecrawisi ce 

npm3HaBa B ne4an6ara 1/11111 3ary6aTa. 

IlHxam, pill131114eHTH, 3ani6H 11 ne4an6H 

III4xBvi, gmBogeHni, 3.31-y61/1 14 ne4an6m, CBbp3aHV1 C CI:1V1HaHCOB mHapymeHT WM KOMI10HeHT, 

KOATO e OmHaHcoB nacvm, ce npm3HaBar Karo npmxogm mnw pa3x0gm B ne4an6a-ra mnm 

3ary6aTa. Pa3npegeneHmsrra 3a norrewarenvire Ha mHcrpymeHrm Ha c06crBeHm51 Kam/I-ran ce 

npm3HaBaT gmperrHo B CO6CTBeHIN KallIffarl. 

Pa3xogm-re no onepaL(msrra 3a KanmTanoBa cgenKa ce orpa351m8r cqe-roBogHo Karo HamaneHme 

Ha co6crBeHmq Kanm-ran. 

KnacmcPmKaumsn-a Ha cl)mHaHcoB mHcrpymeHr Karo clmHaHcoe nacvm 1,11114 IIHCTpyMeHT Ha 

co6c-rBeHmA Kanm-ran onpegensi ganm fit/mm/1-re, gmBmgeHrm-re, 3ary6m-re vi neqan6m-re, 

cBbp3aHm C Tom mHcTpymeHT, ce npm3HaBar Karo npvixogm mnm pa3xogm B ne4an6a-ra vinm 

3ary6aTa. riflalljaHINTa Ha /LIBLILLHTM 3a aK14111/1, 113L1,51/10 npm3Harm Karo nacv3m, ce 

npm3HaBar Ka-ro pa3xogm no cbuimsi HaqmH KaK-ro IetXBI/1 no o6nvira4m51. Ile4an6a-ra m 

3ary6aTa, cBbp3aHa c o6paTHLI m3KynyBaHm51 mnm pecOmaHcmpaHe Ha cOmaHcoBm nacmBm, ce 

npm3HaBa B ne4an6aTa mn11 3ary6aTa, goKaro o6parHm-re voKynyBaHLIA 11.1114 
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pecl-mHaHcmpaHero Ha mc-rpymeHrm Ha CO6CTBeH1151 Kankn-an ce npm3HaBar KaTO npomeHm B 

CO6CTBeHM51 KalilTall. lipomeHm-re B cnpaBefumBara CTOAHOCT Ha mHcrpymeHra Ha C06CTBel-W151 

Karl VITafl He ce npm3HaBar BbB C1:11/1HaHC0BIITe 0T4eT11. 

Pa3xogm-re npm 143,ElgaBaHeTO 14/11,1 npmgo6mBaHer0 Ha CB011 mHcrpymeHrm Ha CO6CTBeHMA 
KanMTan ce OTLIIITaT B Kanm-ran, Hanpvimep npii Kanm-ranoaa c.genKa pa3xortm-re no c,genKara 
ce 011411TaT C4eTOBOAHO KaTO HaManeHwe Ha CO6CTBeHM51 Kam/I-ran. 
Pa3xo1  m no c.AenKa, KOMTO Ca CBbP3aH14 C emm-rmpaHero Ha CbCTaBeH (1)11HaHCOB mHcrpymeHr, 
ce pa3npegenwr lam nacmBHmq m Kanm-ranomi KomnoHeHr, nponop4moHanHo Ha 
pa3npegeneHmero Ha nocrbnneHmwra. Pa3xogm-re no c,genKa, KOMTO ca CbBMeCTHO cBbp3aHm 
C noBeqe OT egHa cgenKa (Hanpmmep pa3xogm-re 3a cbBmecrHo npegnaraHe Ha HFIKOM aKumm 11 

KormpaHe Ha gpyrm antmm Ha cDoHgoBa 6opca), ce pa3npegenwr me>Kgy re31l cgenKm, KaTO ce 
m3non3Ba paLtmoHanHa m orHocmma KbM cxogm/ c,genKm 6a3a 3a pa3npegeneHme. 
Fle4an6mre w 3an,t6m-re, CBbP3aHM C npomeHm B 6aflaHCOBaTa CT0171HOCT Ha 011HaHCOB nacmB, 
ce npm3HaBar KAYO npixogm vinm pa3x0gm B neqan6a-ra mnm 3ary6a-ra Aopvt Koraro ce orHaccn-
octo mHcrpymeHr, KOATO BIU1104Ba npaBo Ha OCTaTbi-leH min OT aKTI1B14Te Ha npegnpmArmero B 

3a1v151Ha cpetily napmqHm cpegaBa W14 gpyr CI)14HaHCOB aKTI1B. 

KomneHaipaHe Ha COHHaHCOB aKTHB H CPHHaHCOB nacHa 
011HaHCOBIlTe aKTI4B11 LI (1)14HaHCOBI4Te nacfriBm ce KomneHcmpar m B 6anaHca ce npegcraBq 

HeTHaTa cyma KoraTo: 
V mma iopmgmqecKm ynpa)KHqemo npaBo Aa KomneHcmpa npm3Harmre CyMLI; 14 

N7 

	

	mma HamepeHme vinm ga ypegm Ha HerHa 6a3a, vinm ga peaniumpa aKTLIB 14 

egHoBpemeHHo C TOBa ila ypegm nackiB. 
lipm CLIeTOBOAHOTO orqm-raHe Ha npexBbpn5iHero Ha cio14HaHCOB aKTI1B, KOATO He orroBapR Ha 

11311CKBaHMATa 3a ornmcBaHe, npegnpmwrmero He KomneHcmpa npexBbpneHmsi aKT14B 14 

cubp3aH1e1S1 nacmB. 
KomneHcmpaHero Ha np143Har C1)11HaHCOB aKTMB II 11P113HaT 014H2HCOB nacmB 14 npegcraB51Hero 
Ha HerHara CTOAHOCT ce paanmqaBar OT OTIMCBaHeTO Ha 011HaHCOB aKTI/1B 11/11/1 (OMHaHCOB 

nact/B. 
nPaBOTO Ha KomneHcmpaHe e fopmgmqecKo npaBo Ha 00,/lb)KH14K no goroBop Lta ypegm 1/1/114 no 
APyr Ham/H ga enmml/Hmpa usinara 141114 qacr or cymara, gbn>(mma Ha Kpegmrop, 4pe3 
npmcnagaHero OT Ta314 cyma Ha cyma, gbn)Kmma OT Kpegm-ropa. 
AKO mma lopmgmqecKo npaBo ga npmcnagHe cyma, op,bn)Kmma OT rpero nmtAe, OT cyma-ra, 
gbn)Kmma Ha Kpegmropa, npm ycnoeme He me)Kgy -rpm-re crpaHm cbutecrByBa cnopa3ymeHme, B 

KOeTO 5ICHO e YCTaHOBeHO npaBoro Ha ,E1.1110KHIIKa [la 143BbPW1/1 KomneHcmpaHero, aKT141314Te LI 

nacmBwre ce npegcraBsir KomneHcmpaHo 

2.11 flapH if napH4HH eKBMBaJleHTH 

apywecrBoro OTLIMTa KaTO napm 14 napmqHm cpe/cTBa Ham/Lim/re nap/ B 6poil, napmqHm 
cpego-Ba no 6aHKOB14 CMeTKM, geno3m-rm go 3 meceo, KPaTKOCPOLIFIll 14 BI/COK0/114KBMAHM 

MHBeCTMLIMM, KOMTO ca necHo 06pau4aemm B naplyeH eKB1,113arleHT 14 cbgbpwar He3Ha4v1reneH 
pmcK OT npom9Ha B CTOAHOCTTa CM. 
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2.12 Kanirran 

AKL.1,140HePHMAT KanmTan Ha gpywecrBoTo OTPa3ABa HOMMHaIlHaTa CTOielHOCT Ha emmTmpaHm-re 
aKowi. 

flpemmiiHmwr pe3epB BK/ROLIBa nonyLieHara npemmci no emmTmpaHm akiAmm. Pa3xogmTe no 
emmTmpaHeTo He ca BKJ1FO4eHli B CTO6HOCTTa Ha LIOnbilHMTef1HMA KanmTan. 

IlpeoLieHbLiHmsiT pe3epB ce cbcrom OT ne4an6m N 3ary6M, cBbp3aHm c npeateHka Ha 
onpegeneHm KaTeropvni COMHaHCOBM aicrmBm, MMOTM, crpagm, MaLIBIHM M Cb0Pb)KeHMA. 

(MHaHCOBMAT pe3Y.F1TaT BK/1104Ba TeKyw,mci 3a nepmoga CI)MHaHCOB pe3ynraT M HaTpynaHmTe 
ne4an6m M HenoKpm-rm 3ary6w, onpegenew OT OTLier 3a ne4an6aTa mrim 3ary6aTa M gpyrm 
Bceo6xBaTeH goxog. 

2.13 neHCHOHHH 11 ApyrK 3aii-bnmemmsi KbM nepcoKana 

apywecTBoTo He e pa3pa6oTBano m He npvnara nnaHoBe 3a B-b3HarpawgeHm9 Ha 
cny>Km-renmre cneg HanycKaHe NnN gpyrm gbrirocpot-mm Bb3Hal-Pa)KfteHl4A M nnaHoBe 3a 
B-b3Harpa>kgeHmsi cneg HanycKaHe mnm nog cipopmaTa Ha KomneHcamm C akLimm 11/114 C ronoBe 
OT C06CTBeHMA Kanm-ran. 

D,PY)KeCTBOTO OTLIMTa KPaTK0CP04H11 3agbmKeHmsi no komneHcmpyemm oTnyckm, Bb3HMKHaTIM 

Ha 6a3a HeM3110/13BaH nnareH rogmweH oTnyck B cnyLiamre, B KOMTO ce ot-iaKBa ornyckmTe ga 
Bb3HMKBaT B pammTe Ha 12 meceLia cneg LiaTaTa Ha OTLIeTHMA nepmog, npe3 KoOTo Haem-re 
nfrito Ca 110/10>K1/1/114 rpyga, CBbP3aH C Te311 ornyckm. KpaTkocpoLiHm-re 3agb/1>KeHMA KbM 

nepcoHana BK/1104BaT HaTI,HMLAM, 3annarm N COLI,MaTIHM ocmrypoBkm. 

2.14 Apyrvi npoBromps, yCJ10B/111 aKTMBH Hyatt:mom MaCHBM 

FlpoBm3t4mre, npegcTaBrinaLum TeKyatm 3aftbIlWeHMA Ha APPKeCTBOTO, np013Tm4atiA1 OT 
mmHanm cb6m-mi, ypeK,gaHero Ha Koero ce ot-iaKBa ga nopogm Heo6xogmmocr OT M3X0,CAPILIA 

naptiLieH 110TOK OT pecypcm, ce npm3HaBar KaTO 3agbfl>KeHMA Ha gpywecTBoTo. lipoBm3mmTe 
ce npm3HaBar ToraBa, KOraTO ca 11311b/lHeHM cnegHmTe ycnoBmq: 

► n „.„py>KecTBoTo mma cerawHo 3a00,b/DKeHMA B pe3yn-rar OT mmHarim Cb6MTMA; 

► vima Beposn-Hocr 3a noracqBaHe Ha 3agbn>KeHmeTo 	6-bge Heo6xogmm noTok pecypcm 
Lta 6bge ypegeHO aag-bn>KeHMeTo; 

► mo>ke Aa 6-bge HanpaaeHa Nage Ha ougHKa Ha cymaTa Ha 3ag-bn>KeHmeTo. 

CyMaTa, npfroHaTa KaTO npoBm3mq, npegcTaBnqBa Hai1-go6paTa npm6nm3mTenHa oi.AeHKa Ha 
yoxogatimre napmLiHm noratm OT pecypcm, Heo6xo,ammm 3a ype>kgaHero Ha HaCTOALLIOTO 
3agbrmeHme KbM garaTa Ha 6anaHca. Ilpw onpegenciHeTo Ha raw Har/i-go6pa npm6ny3mTenHa 
oLieHka ,EIMOKeCTBOTO B31Ma nog BHMMaHme pmckoBeTe N creneHTa Ha HecmrypHocT, 
CblibTCTBaLLta MHOIO OT Cb6MTMITa N o6cTosrrencTBa, KaKTO w eciDeKTa OT np0m5iHaTa Ha 
CT0i/iHOMa Ha napviLmm-re cpegcTBa BbB Bpemero, KOraTO Te MMaT 3Ha4m-reneH ecpekT. 

IlpoBm3mm-re ce npernewgaT KbM BCAKa 6anaHcoBa ,gala N cTo0Hocr-ra NM ce kopormpa, TaKa 
Lie ga o-rpa3m Ha-g06paTa npm6nm3m-renHa oLteHKa KbM gaTaTa Ha 6anaHca. AKO Bet-ie He e 
BepowrHo, Lie ate  e Heo6xogmm voxogqu.i noroK pecypc 3a ypeniaHe Ha 3agbrpkeHmeTo, TO 
npoBm3m5iTa cnegBa ga ce oTnmwe. 

ea,py*ecTBoTo He npm3HaBa N/CTIOBH14 aKTI/IBM, T 1.I KaTO npm3HaBaHeTo NM mowe ga mma 3a 

pe3ynTaT npm3HaBaHeTo Ha g0X0g, KOOTO mo>ke Hmkora ga He 6bge peanvompaH. 
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COOHn MMOT1/1 Agai 
	

MEW, MEH (DOHAHCOB OT4ET KbM 30 10Ho 2025 F. 

BEJlEWKII KbM 011HAHCOB14510T4ET 

3. IIMOTH, mawrnivi, cboploKetimm, O6OpyjBaHe H HHBeCTHU,HOHHH HMOTH 

VImorvire, mawmi-m-re, cbopb)KeHvicira, o6opygBaHero H 14HBeCT1414ul0NH14Te MOM Ha PippicecrBoro 
BKMOLIBaT MOTH, K014TO ce gbpKar C V1HBeCTIILIVIOHHa L1en. 141-1BeCTI4LIV1OHHI4Te 14MOT14 ca npertcraBeHm 
BbB CIDV1HaHCOBIIS1 OT4eT Ha gpywecrBoro KaTO e vonon3BaH mogena Ha cripaBegnmBara CTOi?I'HOCT. 

HereHyum HMCO M 
MHBecrmwioHHH KMOTH 

'000 Hs 
HalianHo c.azulo K'bM 1 ntlyepH 2025 r. 	 4 189 
HoBOnpmpo6HTH aKTMOM 

np0AclAeHK MHBeCTIIKMOHHM MMOTH 	 (4 189) 
°memo,' Ha MHBeCTIMAHOHHH MMOTH npe3 nepHopa 

IlHeecrm4H0HHH MMOTH KIM 30.06.2025 r. 

Ha 28.05.2025 r., npm OCbliteCTBABaHe Ha o6o4aViHara TbprOBCKa geilHOCT Ha gpywecrBoro, Ha 
ocHoBaHme Lin. 114, an.10, T. 1 14 an. 11 OT 3flhlLjK, „(1)oHg 1/1morm" ATIC1/11.1 CKI1101-114 oKoHt-iareneH 
goroBop no ciaopmara Ha HorapmaneH aicr 3a npoga)K6a Ha AFIAPTAMEHTEH XOTEI1 „EKCIU1Y314B 
CKV1 Ehig cnA 131/130Pr, K.K. 50p0BeLt, CbCTOP1LLA ce OT Liermpvi crpagvi - A, B, C, D, Be/HO C 

no3emneHmsi 14MOT, B KOL̀ITO ca nocrpoeHm, a mmeHHO n03emneH viMOT C ligeHTV1C014KaTOp 

65231.920.286, no KagacrpanHara KapTa N Kagacrpani-wrre pervicrpm Ha rp. CaMOKOB, 06LL4. CaMOKOB, 

o6n. Cotimp, 3a cymara OT 2 500 000.00 (ABa mvinmoHa H nercrormH xv1nsigi4) eBpo, 6e3 [WC. KynyBaLi 
no c,genKara e gpywecrBoro, cneLienvino -rbpra 3a npoga)K6ara Ha ropeonvicaHm9 14MOT, npoBegeH Ha 
28.02.2025 r., a mmeHHo: „3EM 141-1BECr Eoog, CbC ceganviLte vt agpec Ha ynpaBneHme B rp. Cock 15, 
yn. "OpegepmK >Kormo Kiopw" Ng 20, eT. 11, an. 1115, BnvicaHo B TbprOBCK1451 pervicrbp H pen/ID-bp 
Ha haT1HU, nom AreHLwisi no BniicBaHmgra c E1/1K 124517676. 

4. HeTeKy11411 COHHaHCOBH aKTHBH 

Ha 24.11.2014 r. nom ocbuiecrBFIBaHe Ha o6v4-baMHara Cpl -n3proBcKa geViHocr, npyxecrBoro 
C1(140414 noroBop 3a 1114314H1 3a CO6CTBeHk151 CV1 Her1B14>KIIM 14MOT, HaXOLWILI.A ce B Fp. Coci:ivisi, 6yn. 
„ljapmrpagaco woce" N2 159 14 npegcraBnsBaw TbproBcKa 14 ocOmc crpaga c nomemHvi rapawm 
„BeHLiMapK 5143HeC LieHrbp" m goroBopm 3a npeorgaBaHe nog Haem Ha o6eicrii OT nocot-ieHvici V1MOT. 

Hacpeu4Ha crpaHa no I114314HrOB14S1 rtoroBop (Ilm30HrononyLiaren) e JOHV1K rIPOITI)PTOC" AA, EV1K 
203009202. 00,01-0B0pbT 3a 1114314Hr e aullot-ieH cneg npegBapm-renHoro nvicmeHo ogo6peHme Ha 

„06E,LIV1HEHA BbIll-APCKA BAHKA" AA, Karo Kperwrrop In areHr Ha Kpegwropa HA111/10HAI1HA BAHKA 
HA FIDPLIM1 (NATIONAL BANK OF GREECE), KTIOH floHgoH. goroBopbr 3a nv1314Hr e 3a cpoK OT 10 
/gecer/ rogmH14. LieHara 3a npmgo6mBaHe co6crBeHocrra Bbpxy klmora e B pa3mep Ha 23 000 000 
/gBartecer 14 rpm mvinvioHa/ EBpo, 6e3 AAC.  11031/Hronony4aren5n-  „10H1/1K 11POITEPTI/1C" Ap, mma 
npaBoro ga npvigo6vie co6crBeHocrra Bbpxy 1/1mora no BC5IKO pee OT geOcrBmero Ha goroBopa, 
cneg 3annawaHe Ha BC144K14 ,C1,1DIDKI4M14 no goroBopa cymm. rimxBara no RoroBopa e B pa3mep Ha 
rpvimecet-iHmci EURIBOR no Pokepc, nnioc Hag6aBKa B pa3mep Ha 2.5 /gBe L151/10 14 ner gecerm/ 
nyHicra rogmwHo. Tpvimecet-ivivisir EURIBOR ce onpegenq Ha 6a3a ocimwanHo ny6nvwyBaHmsi Ha 
CTpaHl4LAMTe Ha PoVirepc B 11:00 Liaca Greenwich Mean Time Ha nocnegHvisi pa6oreH geH Ha BceKm 
mecet4 14 BaX14 3a Ltenvm cnegBaw meceu. 11143mHroBvire BHOCK14 ce 3annatuaT excemeceLmo, cLuirraHo OT 

gaTaTa Ha KOATO .1103viHronony4arenc1r nonyi-im nbpeara HaeMHa LieHa no CKI10-1eH OT Hero goroBop 
3a npeorriaBaHe no Haem Ha Hmora AIM Liacrm OT Hero. 
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(DoHg VIMOTN Ap,CVIII 
	

MDKAIMEH OV1HAHCOB OTLIET KbM 30 K)i-m 2025 F. 

Cp0K0BeTe, KaKTo 14 cerawHaTa CTOL71HOCT Ha mmHmmanHmTe f1M3MH1OBM BHOCKM ca npegcTaBeHm no-
gony Kaicro cnegBa: 

MHHHMaJIHH J1H3HHrOBH BHOCKH no ne. HogH: 
30.06.2025 

`000 As 
AO 1 roginHa 4 772 
OT 2 pp 3 FOAWF114 7 161 

OT 4 go 5rogoFiv; 17 142 

061lia 6FITHa CTOI7IHOCT Ha MHHHMajIHHTe JIH3HHrOBH SHOCK'," 29 075 
0HamsaHa cyma Ha Amxsara 4 010 
CeraWHa CTOIIHOCT Ha MHHHHaJIHHTe AsnmairosH BHOCKH 25 065 
OT TAX : 
- 	TeKyium 3 698 
- 	HereKyu.im 21 367 

5. TbprOBCICH H Apyrm n3emammn 

TeHyup4 rbproscHH H gpyrm B3eMaHH51 

30.06.2025 
'000 JIB 

31.12.2024 
'000 As 

Iberia HMA OT KnPleHTP1 N gocTaBLIALIM 

flpegnnareHm pa3xogii 

1 274 1 290 

06u4o TbproscHH H gpyrin coemamis 1 274 1 290 

KbM gaTaTa Ha voro-rmHe Ha OTLIeTa Hsima npomsma B cnpaBegnmBaTa CTOilHOCT Ha B3emaHmsiTa Ha 
gpywecTBoTo. 

6. napH4HH cpeAcTaa 

30.06.2025 31.12.2024 
'000 JIB '000 ns 

cpegcrBa B 6aHKin 

flapm4H14 cpeficrea B 6poi7i 
7 2 

061.4o napHHHH cpegcrsa 7 2 

7. KanmTan 

7.1. AKL4HOHepeH Kams-ran 

AKLIMOHe0HM5IT Kanwran Ha Rpy*ecTBoTO ce CbCTOM OT 0611KHOBeHM anvil/ C HommHanHa CTOIIHOCT B 

pa3mep Ha 1 (erimH) neB. Bcw-Km aKumm ca C npaBo Ha nonyLiaBaHe Ha rimBmgeHT m nmKBmgatImoHeH 

gqn N npericTaBnsiBaT egmH mac OT 06LLIOT0 cb6paHme Ha am..imoHepwre Ha apyweo-Boro. BCVILIKIel 
aK1.11411, B pa3mep Ha 23 394 706 6p., Ca HanbnHo nnaTeHI1. AKLIVIOHepHMS:IT KanmTan e pa3npekteneH 

KaKTO cnegBa: 

Mme 

3.6.2025 

Spoil ala.04Y1 % 
01,43tn4ecni nvo 17 277 953 73.85% 

Mecnv lopmgw-lecKw ninto 5 078 520 21.71% 
LlywilecrpaHHii loptwitiecKm ninta 461 002 1.97% 

WHCTNTyWOHWIHMMHBeCTOTOpM 577 231 2.47% 
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s xHn. nesa 

floHpHsaHe Ha 3ary6a or 2008 r. 	Pe3epB cues, noxpHsame Ha 3ary6a 
3a 2008 r. 

7 797 (2 476) 5 321 

B BNB. nem 

nOKBHBaHe Ha 3ary6a OT 2009 r. 	flpermeH Pe3epB cnen nonpHsaHe 
Ha 3ary6a 3a 2009 r. 

B BNB. nom 

5 321 (2 268) 3 053 

rloKpHsaHe Ha 3ary6a OT 2010 r. 11. - buieH Pe3e.B  - mmeH Pe3e a en  - 1.  nos. HaaHe 

06u4o 4)oppipaH ;vernier' 
pe3eps K'bM 01.01.2010 B 

BHA. nesa B xrin. nein 

ilpemmeH Pe3epB cries, 
noxpHaaHe Ha 3ary6a 3a 

2008 r. B xln. nesa 

00-ti114MOTMALICOLL MDKANHEH IMHAHCOB OTLIET KbM 30 FOHo 2025 F. 

06u4o Kanwran 23 394 706 /00.00% 

06w 6pori aHRHoHepH ctommitiecKH nywa 361 

06w 6pok' wapiti Ha 4Hi3p4ecHH nHua 17 277 953 73.85% 

06w 6poii anowHepH lopH,qH4ecKH mwa 30 

06w 6poil antyni Ha lopHAH4eacH maga 6 116 753 26.15% 

HHcrwryi4HoHanHH HHaecnrropm aKi4HH 0/0  

Act) KOHKOPA 00H,L1-3 HE,LIBVDKMMP1 lelMOTVI 563 231 2.41% 

am nPANM ACETC 7 000 0.03% 

KYECT BI/DKbH 7 000 0.03% 

06u4o: 577 231 2.47% 

4ywitecTpaHHH topHAHHecHH ntwa 5pok' a KLIPIN 

IMMOBIL 2000 LTD 193 000 0.82% 

ZIP CARS GMBH 167 712 0.72% 

WENLER INTERNATIONAL INC. 65 000 0.28% 

ADVANSYS HOLDINGS S.A. 32 500 0.14% 

BNYM SANV AS AGENT/CLIENTS 1 2 520 0.0196 

AB SEB BANKAS CLIENTS 270 0.00% 

06u4o: 461 002 1.97% 

Am4HoHepH, npwremaaawm Hag 5% or Kanwrana Spoil" alumni % 
BECEIMH 414MMTPOB FEHHEB 1 609 135 6.88% 

fli050MOP HP1KOTIAEB 5051,TKVIEB 1 249 586 5.34% 

iiHOOOM311HRTa e aKTy8/7H8 ICbM 03.06.2025 r. 170 itigageria or LleHT,08/7eH geno3mrap KHHr3 H8 
animoHeptire. 

7.2. npemmeti peep 

rIpemmi/Hmsn-  pe3epB e 0-.)opmmpaH KaTO pa3nMKa MeXgy emmcmoHHa N HOMMHaIlHa CT0t71HOCT Ha 
aKumm-re or nocnegHoro yBenmHeHme Ha Kanmrana Ha „cDoH,ri limorm"Agaiu. 

HoaoemliTlipaHll HOMHHanHa eMlICHOHHa (DopmlipaH 
wapiti — 6p. 	 croilHocr 	croiiHOCT 	peep B nem 

15 594 706 	 1 	 1.5 	 7 797 353 

no peweHme Ha OCA OT 17.06.2010 r. CbC cpeama OT npervimiAHms pe3epB e noKpmra 3ary6ala 3a 
2008 r. m 2009 r. no peweHme Ha OCA or 01.07.2013 r. CbC cpericrBa or npemm&msi pe3epB e 
nopprra 3ary6ara 3a 2010 r. 
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(1)HHaHcos pe3yorraT 3a 	flimpHaaHe Ha 3ary6a OT MNHaAN roomm 
2005 r. 	 B XFn. nesa 

s xnn. nesa 

0opmHpatis pe3epsH 

B xan. nom 

Othoo lixtpmHpaH peep 	rloopHsaHe Ha 3ary6a OT 2008 r. 
KlaM 01.01.2009 	 B XNn. nesa 

B xnn. nesa 
Peaeps rneA noHpHsaHe Ha 3ary6a 

B xsn. nem, 

30.06.2024 

'000 no. 

262 

11 

273 

CDOHA WMOTO A40,111 
	

MDK,LILIHEH cDP1HAHCOB OTLIET KbM 3010Ho 2025 1. 

   

noopHsaHe Ha 3ary6a 3a 	 B xNn. nesa 
	

Ha 3ary6a 3a 2010 r. 
2009 r. B xHn. Reim 	 B XNA. nesa 

 

3 053 
	

(1 052) 
	

2 001 

7.3. 06uulm pe3epasi 

06wmre pe3epBm ca cl)oprimpaHm no peweHme Ha OCA Ha atavoHepwre OT 24.04.2007 F. OT neLian6ara 
Ha ApywecrBoro 3a 2006 r. 

ONHaNCOB pe3ynTaT 
	

Pa3npeoeneH ANBNitleHT 	 0opmHpaHH pe3epsH 

B xHn. nesa 
	

B XNn. nesa 
	

B XNA. mesa 

1 166 	 315 	 851 

O6IIW1Te pe3epBm ca cl)oprvimpaHm no peweHme Ha OCA Ha akumoHepwre or 07.05.2008 r. OT neHan6ara 
Ha rippicecrBoro 3a 2007 r., KaKTO I/1 Hepa3npegeneHaTa TaKaBa OT 2005 r. 

• HHaHCOB pe3ynTaT 3a 
2007 r. 	 Pa3npeoeneH oHOHoeHT 

	
cDopmapaHH pe3eprot 

B XNn. nesa 
	

B xmn. nesa 
	

B XNn. nesa 

13 884 
	

9 417 
	

4 467 

494 
	

10 
	

484 

5 802 
	

(3 463) 
	

2 339 

8. nrnixOrill 

	

30.06.2025 
	

30.06.2024 

	

'000 AB. 	 '000 ns. 
nptIXOLIII OT npoilaw6a Ha 14HBeCTIII4NOHHP1 MUM 

	
4 890 

BanaHcoBa croilHoo-  Ha npogaLtem-re IIMOTI4 
	

(4 189) 
np41X0/111 OT npeOarrypinpaHm pa3X0i111-KOHO/MaTI4B11 

	
245 
	

273 
ApyrH npixopm 
	

3 
949 273 

9. Pa3xowi 3a marepHarm H 131311111HH ycnyna 

Pa3)mm 3a marepHanH 30.06.2025 

'000 AB. 
En. eHeprws 237 
Apyrin 9 
06soo pa3xoom 3a marepHanH: 246 
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1)0H,q OMOTI4 ARCHLA MEKAVIHEH V1HAHCOB OTYET KbM 30 FOHM 2025 r. 

Pa3X0AM 3a BlallU.IHM yawn, 30.06.2024 

'000 1B. 
30.06.2024 

`000 no. 
OANT 4 
Haemm 7 7 
3acrpaxoakm Ha o6errm 2 1 
OxpaHa 13 13 
MeCTHI4 I 	HbW1 N TaKCII 8 17 
Apyrm 30 9 
06u4o: 64 51 

ripe3 meceLlickBpyapm 2015 r., cneg nonyLieHo ogo6peHme c peweHme N9 125—gcmt OT 25.02.2015 r. 
Ha KOH, gpyweaBoTo cKnioLim Dior°Bop 3a Bb3naraHe Ha cl)yHKumin-re no o6cnywBaHe gei%1Hocr-ra Ha 
00H,Ct V1MOTIi1 AnC141.1 Ha 06cnywBawo-ro gpywecrBo AWN AO EHTbPliPAOC oog, EV1K 148116325. 
no cmna-ra Ha goroBopa Ha 06criy*Ba1Ijo-ro gpyweci-Bo ca Bb3I10)KeHM cnegi-wrre fteilHOCTM: 

a) npoyLiBaHe Ha cra-ry-ra Ha Ha6ens13aHm-re HeriBmwmmm mmo-rm, Ha nmrica-ra vim HanmLime-ro Ha 
Teweam, Ha npaBFunTe orpaHmLieHm, Ha KOV1TO ce 110,E4VIHABa CbOTBeTHMAT MMOT, CO6CTBeHMLIVI, 

cb6mpaHe Ha Heo6xoginmin goKymeHrin C orneg nonyLiaBaHe Ha Bb3MOWHO HaiI-marma mHcpopmaLimq 3a 
mmo-ra N eBeH-ryanHo nogroToBKa Ha npexBbprim-renHa cgenKa, BKnoLunTenHo npe,onaraHe Ha 
apyweci-BoTo CK/1104BaHeTO Ha 00,010BOPM B 143mcKyemaTa OT 3aKOHa cl)opma 3a pa3nopegmTenHm 
cgenKm C HegBmwmmm VIMOTM; 

6) Ha6aBAHe, kogaBaHe M nonyLiaBaHe Ha BCVNKM goKymem-m, Heo6xorimmm 3a m3BbpwBaHe Ha 
pa3pywm-renHm ge'6HocTm (Ha cTapin crpagm B napi_tenm — co6c-rBeHocr Ha gpy)xecrBoTo), 3ano4BaHe, 
npoBewgaHe N npinKnioLiBaHe Ha crpoe>Ka Ha HOBM crpagin, nonyLiaBaHe Ha pa3peweHme 3a n0n3BaHe 

m3BbpwBaHe Ha BCMLIKM ci-pomTenHm ge6Hoc-rm; 

B) camo cneg N3PMLIH0 Bb3naraHe ga opraHm3mpa BbBewgaHeTo Ha mMOTtiTe — C06CTBeHOCT Ha 
gpyweci-BoTo B eKcnnoa-rawnsi, M3BbPWBaHeTO Ha gOBbOLLIIITeflH11 pa6oTm N IlOgrOTOBKaTa VIM 3a 
orgaBaHe no HaeM, flM3MHF, apeHga w/wrim npoga>K6a. 

r) camo cneg in3pm4Ho Bb3naraHe ga opraHm3mpa cKmoLiBaHe Ha goroBopm 3a HaeM, FIVI3VIHr, apeHga 
m/mnm npoga>K6a Ha HegBinwinML4 MMOTM — C06CTBeHOCT Ha gpyweci-BoTo, KOHTP011 Bbpxy 
vonbnHeHmeTo Ha Te3M ,q01-0BOPM, cb6mpaHe Ha gb.TDKLIMMTe no TAX Bb3HarPaKaeHVIA, noggbpwaHe Ha 
HeABV1>KMMyre MMOTM — o6eKT Ha cutoLieHm-re goroBopm, npeKpa-mBaHe Ha goroBopmTe 
peanfrompaHe Ha oTroBopHocrra no TAX B cnyLiain Ha Hem3n-bnHeHme, BKnioLim-renHo geAHocrra no 
npmHygm-renHo cb6mpaHe Ha B3emaHinci, npomarmLiawm OT goroBopinTe. 

g) camo cneg 113PVILIHO Bb3naraHe ga m3BbpwBa ynpaBneHme N peMOHT Ha HegBVDKVIMPI VIMOTM — 

CO6CTBeHOCT Ha ,Elpyweci-BoTo. 

e) BCMLIKM flPYrtil ,Elet7ICTBVIA, Bb3110>KeHM my OT Apywea-BoTo CbrflaCHO nognmcaHinci mexgy TAX 

goroBop B pamicm-re Ha npegmeTa Ha geAHoc-r Ha ripywecrBoTo. 

goroBopbT ce cKnioLim 3a cpoK OT 1 (egHa) rogma, Kam npm nvrica Ha TpmmeceLmo npegm3Becnne 3a 
npeKpaTRBaHe, goroBopbT ce cLiiirra 3a aBTOMaTI/ILIHO npogbnweH. 

Ha 06cnywBawo-ro gpyweci-Bo ce gbn>ion ewemeceLmo B-b3HarpawgeHme B pa3mep Ha 200 (gBecTa) 
neBa. npN vopmLiFio Bb3naraHe Ha gel1Hocnn no 6yKBm "B", „r" N „g" no-rope, Ha 06cnywBautoTo 
gpywecrBo ce g-briwin gonbni-im-renHo Bb3HarpawgeHine B pa3mep go 3000 (-rpm xinnsigin) neBa 
meceLmo, KaTo o6wo-ro meceLmo B-b3HarpawgeHme Ha 06cnywBawo-ro gpywecrBo He mowe ga 
HagEnnwaBa 3 200 (-rpm xmnsigin N gBecTa) neBa, He3aBwonmo OT Binga m 6po5i Ha geAHocrwre, 
Bb3.110)KeHM 3a m3nbriHeHme. Bb3HarpawgeHmsrra, konna-reHm Ha 06cnywBamoTo gpywecrBo B paMKI4Te 
Ha egHa roginHa cnegBa ga 6bgaT c-bo6pa3eHin C orpaHmLieHme-ro no Lin. 51, an. 4 OT YcraBa Ha (pato, 
VIMOT1/1 AgCl/11.1, a mmeHHo - Bb3HarpawgeHmeTo Ha BCN4KN o6cnywBawm gpywecrBa He mowe ga 
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mOHp VI MOTH AgaiLt 
	

ME)K,LINHEH 01,1HAHCOB OTLIETKbM 30 FOHO 2025 F. 

HagxBbprici 7% (ceTtem npoueH-ra) OT crot7mocrra Ha alcrfriBfrn-e no 6anaHca, BKIIIOLIBH B 10,Q14WHI451 

0:111HaHCOB OTLIBT Ha KI1MeHTa 3a rogmHaTa Ha HaHOCIIABaHeTO Ha paBxortviTe. ToBa orpaHmLieHme He ce 
o-r-HacA 3a rogviiikrre, KoraTo KnvieH-rbT e peankompano npo,4aw6a Ha alai/B. 

Citernoi c o6cn Baum A • eCTBO B XH.11. neBa 

no Aoroeo c o6cn ea= A. ec-reo 

  

30.06.2025 

 

31.12.2024 Cann° KbM: 

  

    

no Tioroeop c o6cny>Keau4o LipywecTeo 

10. rlepcoHan H ocurypmTenrui HHCTIITyL01111 

10.1 Pa3x0AN 3a nepcoHana 
30.06.2025 30.06.2024 

'000  AB '000  JIB 

Pa3xop,in 3a 3annarm 32 32 

Pa3X0A1,1 3a COL4VIa11H11 ocinryposion 2 2 

06u40 
	

34 
	

34 

10.2 3B1113/1)KeHHA KbM nepcoHana N ocHrypinTentili NHCTIITyL0111 

30.06.2025 31.12.2024 

'000 ns '000 no 

3afibnweinwsi 3a 3anna-rin KbM nepcoHana 12 7 
3aabmiceHinsi 3a COLitlaJ1H14 ocinrypoeKin 2 2 

06u4o 14 9 

3aftbI1)KeHV1SITa KbM nepcoHana npegcTaBriciBaT Tequivi BbpHarpaKeteHvisi, KaKTO N He113110113BaHM 

KomneHavyemm ornycK4 VI ocvirypoBKvi Bbpxy TAX. 

11.tbproBam 11 PLaWb14Fill 3airbil)KeHVIS1 

lrbproscun 3anumeHma 30.06.2025 31.12.2024 
'000 ns. '000 ns. 

3a1bfl)KeHLIA KbM tioc-raei-miLim N KIII4eHT1,1 1 502 

A. 114 TberOBCK14 3aLtb/DKeHP151 29 28 

436u4o 30 530 

ilatib4HM 3ambnmceHMS1 30.06.2025 31.12.2024 
'000 ns. '000 ns. 

3aabmKeHinq 3a mecrinin ,riaHbLiin in TaKcin 62 
ALVD/1 
0040 3a eHacsHe 1 44 

0614o 63 44 

He ca npegcraBeHm cnpaBermi4B14 c-ros6Hocni Ha mproBoorre VI gpyry BaribmKeHmq, mM KaTo nopagm 
KparKocpoLHinsi vim xapaKTep, ObKOBOTICTBOTO Ha apywecTBoTo cLikra, Lie CTOMHOCTI/Te, no KOMTO -re 
ca npeacraBeHvi B 6anaHca, oTpaBsBaT TRxHaTa cnpaBegni4Ba croiAHocr. 

CIPAHMLIA 37 OT 46 



(DOHA VI MOTH MOIL( 
	

ME NHEH 01,1HAHCOB OT4ET KbM 30 IOHN 2025 F. 

12.3aircbmmemmsi no 6aHK01111 3aemm 

6aHKOBM 3aemin 06u* pa3mep 

'000 ns. 
140 lr. 

1000 JIB. 
Han 1. r. 

'000 ns. 
3agbm eHNe KbM NBG floHnoH, LlegmpaHo Kbm 066 AA, B 
T.4. 

rnaBHmga — 8 873 xmn. expo 

TIXBa 

3apbnN(eHlele KbM 066 AA, B T.4. 

rnai3Hmto — 848 xmn. expo 

nmxsa 

17 

17 

1 

1 

399 

353 

46 

662 

658 
4 

1 

1 

974 

928 

46 

181 

177 

4 

15 

15 

1 

1 

425 

425 

481 

481 

Ha 08.07.2008 r. CDOH/1 OMOTI1 Agcvni nonyLim ogo6peHme 3a cOmHaHcmpaHe Ha npoeicrwre cm. 
OviHaHcmpaHero ce 143BbpWM no cnegHara cxema: 

■ 3a npoeKr -rbproecKa m 0(I:1m crpaga c nog3emHm rapa>Km, Hammpaw ce Ha 6yn. „Liapmrpagoco 
woce" B rp. Cocimsi — 67,5% OT croMHocua Ha npoeicra mni4 06E40 B pa3mep go 16 278 000 
eBpo; 

■ 3a npoeKr AnaprameHreH XOTell — yervipm 3Be3g11, Hammpatit ce B KypopreH KomnneKc BopoBeLi —
65% OT croViHocrra Ha npoacra tinm o6wo B pa3mep go 6 572 000 eBpo; 

■ 3a npoeFcr oclmc crpaga C mara3mH 14 nog3emmi rapawm, Hammpawa ce Ha yn. „F.C.PaKoBcKm" B 

Fp. Cocimsi — 65% OT croMHocTra Ha npoeKra liF114 06140 B pa3mep go 2 150 000 eBpo. 

06e3ne4eHmsra no 3aema ca cammre mHBecrviLimoHHm npoeicrm. IlmxBara no 3aema e B pa3mep Ha 3 
mecet-ieH EURIBOR nnFoc Hag6aBKa OT 2,5% nymcra. 

Ha 19.12.2014 F. B gpyxecrBoro 6e nonyLieHo yBegomneHme, 4e cbrnacHo goroBop 3a Ltecmsi OT 

17.12.2014 r. HaLAMOHailHaTa 6aHKa Ha Fbp1.41151, KJ1OH flOHAOH e npexBbpnvina B non3a Ha 055 
BC111-1K14 CBOV1B3emaHvm VI npaBa no 1g0F0B0pa 3a KperitiT OT 08.07.2008 F. 

3aembr C 055 ATI e c !len clmHaHcmpaHe Ha nnawaHmsra no npoefcrwre BbB Bpb3Ka c j C. 3aeMbT e 
B pa3mep Ha 1 500 000 eBpo. 06e3ne4eHme no 3aema ca 6bgewm B3eMaH1451 Ha gpywec-rBoro OT 

npoga>K6m Ha MHBeCFIIL1110HHI/Te npoacrm. 

ri-broKvima-ra 1111XBa no goroBopa e B pa3mep Ha 3 meceLleH EURIBOR nnioc Hag6aBKa OT 2,2% nyHicra. 
KbM 30.06.2025 F. Cp0KbT 3a norac1BaHe Ha 3aemmre e go 28.02.2030 r., KaTO cbuivrre cnegBa ga ce 
m3gbrmar 4pe3 exemeceqHm noracvrrenHm BHOCKII. 

BbB Bpb3Ka C m3mcKBaHmsrra Ha Ilaparpaci) 44 OT MCC 7 OTLIeT14 3a nappy-my-re noroLtm, onoBecrABame 
cnegHara mFKI:lopmaLimq, npego-aBnqBawa c-bnocraBAHe Ha npomeHmre BbB cl)mHaHcomire naC14131/1 Ha 

gpywecrBoro C nap/Lim/ire norow or COVIHaHCOBV1 onepailmm m gpyrm, HenapmyHm m3meHeHm9: 

Mon genii 	- MT 
BanaHcosa crormoc-r Ha 31.12.2024/01.01.2025 
flpomeHH B pe3yn-ra Ha napHimm noToto OT 4,HHaHCOBa 

23 404 

ABAHOCT 
IlnatgaHmq no nonymeHm Kpepyn4 (4 319) 
Ilnatgammi Ha mum no Kpegmrm (568) 

06tno npomeHH B pe3yirra-r Ha napHLIHH no-ronm OT (4 887) 
4.11111BHCOBa neiiHoor 
Apyru H3meHeHms, HeCBbp3aHH C naputoni no-rosu 
HaLnic.neHm KaTo pa3xog IIIIXBO no nonyHeHm Kpegmni 544 

06w0 npyrm H3MBHBH111, HecErbp3aHH C napionui no-row' 544 
BanaHcosa cTortHocr Ha 30.06.2025 19 061 

CTPAHICA 38 OT 46 



4cDowg mmorvi Agcm 
	

MDKIIVHEH *1HAHCOB OTLIET KbM 3010Hw 2025 f. 

13.ApyrH HeTeHyum nacHsH 

Kaio gpyrm HereKyLitm nacmBm gpy*ecrBoro OT4I4Ta geno3wpaHa rapaHumoHHa cyma B pa3mep Ha 203 
X1411.11B. OT 11m3mHronony4arenc1, o6e3ne4aBau4a m3nbnHeHmero Ha 3agbnweHmsna my no goroBopa 3a 
TW13141-11, KaKTON gpyrm gbnrocpot-mo pa3cpo4eHm 3agn>KeH111 KbM gocTaBt-mtv N KIlMeHTVI, B pa3mep 
Ha 3 082 xmn.nB. 

14.pipyrH pa3X0AH 

30.06.2025 
'000 AB. 

30.06.2024 
'000 no. 

APyrw pa3x0/414  5 
06u4o 5 

15.0HHaHcoati npiixonm ti pa3X0AH 

30.06.2025 
'000 nu. 

30.06.2024 
'000 nu. 

Flpmxogw OT nwxBw 

Pa3xom 3a TIPIXBI4 

Apyrw 411HaHCOBII nixixouv 

gpyrpi CINHaHCOEill pa3X0A14 

567 

(544) 

(1) 

808 

(800) 

06u*o 22 8 

CbC cen3p3aHH n H 44a 

CBbp3aFilil C apy*ecrBoro IThLta Ca LineHoBere Ha C-bBera Ha gopeKTopmre. TpaH3aKLAI/1VITe CbC 

CBbp3aH11 funta npe3 nbpBoro wecrmecegme He ca 113BbIDWBaHli1 npm cneumanHm ycnoBmq. 

Crienoi c KnFoLloa ynpaaneHcoi nepcoHan 

	

30.06.2025 
	

30.06.2024 

	

'000 AB. 	'000 nu. 
KpaTKOCpo4Hil Bb3HarpawileH1151 
- 3annani 
	

4 
	

4 
- pa3xoLlw 3a coutianwm ocwn/popKw 

	
2 
	

2 

06mo 
	

6 
	

6 

HA ma ciquoi-teHm ronemm cgenKM CbC cBbp3aHlel V1/11J11/1 3amrepecoBaHM nmia 3a nbpBoro 
wecrmecet-ime, BKIl. HRma raKmBa C,4ef1K14, KOVITO Ca 110B111151111/1 Cbl.LieCTBeHO Ha CI)14HaHCOBOTO 

CbCT051Hfrle, M11N pe3ynrarmre OT geiiiHocrra Ha rtmoKeo-BoTo B T0314 nepoog, CbOTBeTHO Hflma 
npomeHm B CKI1K)4eHl4Te c.genKm CbC CBbp3aHli ma4a, onoBecreHm B rogmwHmq OTLIeT, KOWTO vimar 
CbtlieCTBeHO Bb3gekrBme Bbpxy cr.mHaHcoBoro cbcrosHme, 111111 pe3ynrarmre OT gehlocrra Ha 
gpyxecrBoro npe3 CbOTBeTHI/151 ort-iereH nepog Ha reKyittara (1)1/1HaHCOBa a:/  I4Na. KbM nbpBoro 
wecrmecet-ime Ha 2025 r. gpy*ecrBoro Hsima HenoraceHm pa34ero C Kniot-mmq ynpaBneHcKm 
nepcoHan. 

17.11onwniKa Ha VbKOBOACTBOTO no oTHoweHme ynpaaneHHe Ha pHcHa 

B xoga Ha o6m4ai/Hara CN geilHocr gpy*ecrBoro mo*e ga 6bge m3noweHo Ha pa3IIMLIHM 
cl:mHaHcom pmcKoBe, HaO-Ba*Hmre OT KOI/TO ca: na3apeH pa< (BKnofBaut BanyreH pmcK, pmcK OT 

CTPAHLILLA 39 or 46 



4)0H/4 11MOTVIOil LA 	 MDKJIMHEH 014HAHCOB OTLIET KbM 30 IOHlel 2025 r. 

npomsHa Ha cnpaBegnmBa-ra CTC4HOCT kl 1.4eHOBN pick), Kpegm-reH pmcK, Ilk1K1311geH pmcK N pfrICK Ha 
1111XBeH0-06Bbp3aHk1 napmt-iHm nOTOL.114. O6aoTo ynpaBneHme Ha pmcKa e cOoKycmpaHo Bbpxy 
TpygHocrwre Ha nporHo3kipaHe Ha clmHaHcom-re na3apm kl 3a nocTmraHe mmHmmm3mpaHe Ha 
noTeHumanHm-re orpmLia-renHm ec3eKT14, KONTO moraT ga ce urpa3sT B-bpxy cOMHaHCOBI4Te pe3ynTaTm 
cbcTosHme Ha gpywea-BoTo. TeKywo C1)14HaHCOBIlTe pmcKoBe ce mgeHTmcf)mimpa-r, m3mepBaT 
Ha6mogaBaT C nomowTa Ha pa3nmt-iHm KOHTp0f1H1/1 mexaHm3mm, BbBegeHo, 3a ga ce onpegenwr 
ageKBaTHoHm Ha npogyrrwre Ha gpywecrBoTo m Ha npmBneLieHms OT Hero 3aemeH Kanwran, Karro 

ga ce oueHwr ageKBaTHo na3apHmTe o6crosTencrBa Ha npaBeHmTe OT Hero mHBecrnimm N cl)opmmTe 
Ha noggbp>KaHe Ha cBo6ogHmTe fiNKBVIgHN cpegcTBa, 6e3 ga ce LionycKa 	HeonpaagaHa 

KOHL1eHTpaLINA Ha gageH pmcK. 
YnpaBneHmeTo Ha pmcKa ce oc-bweo-BsBa TeKywo no npAKOTO pbK0B0gCTBO Ha 11311-611H1/1Te11HLIA 

gmperrop N cOlelHaHCOBV1Te eKcnepTo B 06cny>KBaw0-ro gpyweo-Bo. 
BanyreH ',mac 

apy)Keo-BoTo He e 1/13110)KeHO Ha 3Hat-ivrreneH BallyTeH pmcK, 3aU4OTO BC1/11-1KM Her0Bk1 onepaLimm 
menKm ca geHommHmpaHm B 6bIliapCK1/1 neBa m/MIlm eBpO, gOKOIIKOTO nocnegHoTo e C clwKcmpaH KypC 
cnpsmo neBa no 3aKOH. 

WHOM, PHCK 
apy>Keo-BoTo e 1,13.110)KeHO Ha pmcK OT npomeHm B na3apHmTe 1.4eHm Ha 14HBeCTI/ILINOHHI/1 LeIMOTI1 1,1 Ha 
L4eHNTe Ha HaemmTe. 00,pywecrBoTo nepmogw-mo npaBm nperneg Ha na3apHmTe LAeHm, no KOMTO 
npegnara ycnyrvn-e cm, cnpsmo o6wm-re LteHoBm paBHmwa B crpaHaTa, 3a ga mowe npm Heo6xogmmocr 
ga ce m3Bbpwar nnaBHo 14 nocreneHHo KopeKumm Ha Te3m LieHm. npN oTgaBaHeTo no Haem Ha 
1/1MOTI/Te ce apemm ga CKTIFOLIBa nbrirocpcy-n-i goroBopm C 6naronpm5lTHm 3a 6m3Heca Ha gpy>KecTBoTo 
Knay3m. 
,EtpyxecTBoTo He e m3noweHo Ha na3apeH pmcK, npom3Tmgaw OT onepawm C CIDNHaHCOBM 

mHapymeHTm. 
Kpeivirem picw 

Flp1/1 OCIaLgeCTBABaHe Ha CBOS1Ta ge6HOCT gpy>KecTBoTo e 1/13110>KeHO Ha KpegmTeH pmcK, Koko e 
CBbp3aH C pmcKa HAK0s6 OT Kom-pareHTm-re my ga He 6bge B CbCTOAHNe ga k1311b11H11 1/13L4A/10 N B 

o6mLial`4"Ho npegBmgeHm-re cpoKoBe 3agbmKeHms-ra CN KbM Hero. 
CD1/1HaHCOBVITe aKTMBV1 Ha gpymo-BoTo ca KoHugH-rpmpaHm B gBe rpynm: napmi-mm cpego-Ba 
(geno3mTm) N B3emaHm1 OT KflkleHT11. 

flapmt4Hyre cpegcrBa B gpyxecrBoTo ce BnaraT B nbpBoKnacHa 6aHKa, C BI4COKa peny-raws 
ci-a6mnHa /11/1KBV1gHOCT, KOeTO 3Ha41,1TeIlHO orpaHoyaBa pocKa. 
no oTHoweHme Ha Knmem-m-re, nonm-rmKa-ra Ha gpyxecrBoTo e ga m3BbpwBa npoga>K6mTe cN npm 
ycnomisTa Ha cTporo nmmm-mpaHm cpoKoBe Ha nnau4aHe. C-b6mpaemoc-rra N KoHLtem-paums-ra Ha 
B3emaHm5-ra ce KoH-rponmpaT TeKywo, CbrflaCHO ycTaHoBeHaTa nonmTmKa Ha gpy>KecTBoTo N rpm 
mHgmKaTopm 3a npo6nem — ce npaBm KoH-rarr CbC CbOTBeTHV1A KnmeHT 3a onpegensHe Ha mepKm 3a 
nmmmTmpaHe Ha pmcKa OT 3an/6m. 

Ihmokweif pia( 
ilmKBfrigHms-r pmcK ce k3pa3sBa B HeraTmBHaTa cyrryaLims gpy>KecTBo-ro ga He 6bge B CbCTOAHVle ga 
nocpewHe 6e3ycnoBHo BCALIKV1 CBON 3agbmKeHms cbrnacHo TexHms nagew. To npoBe*ga 
KoHcepBaTi4BHa 1101114T14Ka no ynpaBneHme Ha /11/1KBMgHOCTTa, 4pe3 KOATO nOCTOAHHO noggbpKa 
on-rmmaneH nmKBmgeH 3anac napNtiHN cpegc-rBa, go6pa cnoco6Hoo-  Ha cl:ImHaHcmpaHe Ha o6m4a6HaTa 
CN get71HOCT, BlUILOLIVITellHO '-Ipe3 ocveypsBaHe Ha ageKBaTHm Kpegm-Hm pecypcm N ynecHeHms, 
noc-rosHHo KoHTponHo Ha6niogeHme Ha cl)amit-lecKm-re N nporHo3Hm napw-iHm no-row no nepmo,qm 
Hanpeg N noggbpwaHe Ha paaHoBecme me>Kgy maTypwreTHHTe rpaHmL4m Ha am-mevre N nactiBm-re Ha 
iqpyweo-BoTo. 

CTPAHVILJA 40 OT 46 
• 



(DOHA MMOTIel ALKALI 	 MIDK,LINHEH VIHAHC013 OT'-IET KbM 30 tOrty 2025 r. 

TipywecTBoTo ynpaBrma 1114K1311gHOCTra Ha aKTmBmTe N nacmBwre CN 4pe3 TeKyui aHaf1143 14 

Ha6morteHme Ha apyrrypaTa N gmardiKa-ra Ha 143MeHeHl4ATa VIM, 14 Lipe3 np01H03mpaHe Ha 6bgewm-re 

BX01JAL14VI N 143XOTIALLA14 napw-mm no-row 14 cDaKTopvTe 3a HeraTVIBH14 ecpeKTm BbpXy TAX. 

MarypnrereH aHanHa 

flo-pony ca npe,guaBeHVI clwHaHcoBwre aKTHBVI V nacmBm Ha gpywecrBoTo KbM gaTaTa Ha 

C1:114HaHC0131451 oTyeT, rpynmpaHm no ocTarbi-leH maTypwreT, onpegeneH cnpsimo goroBopeHmq 

maTypwreT VI naptigHli 110T01.11/1. Ta6nNara e 1431-0TBeHa Ha 6a3a HertmcKom-mpaHm napes-Hm no-row m 

Haiii-paHHa ,gala, Ha KOATO B3eMaHeTO, pecn. 3artbmKeHme-ro e CTaHa110 m3mcKyemo. Cymm-e BK.TIFOLIBaT 

rflaBHVILIV1 V III4XB14. 

30 !OHM 2025 

Ha atoHgame 
BGN'OOO 

,go 1 r. 

BGN'OOO 

1  - 3 r. 

BGN'OOO 

Hap 3 r. 
BGN'OOO 

061ya 
BGN'OOO 

0114HaHCOBII aKTI1B11 

B3emamm9 no f11431.1HrOB Aoroaop 3 698 5 351 16 016 25 065 

TbprOBCKL1 133eMaHl4S4 87 1 187 1 274 
7 7 na 114H11 c.eJ crBa 

06u4o 94 4 885 5 351 16 016 26 346 

ComtiaricoBsi 11a011311 

6aHKOBVI 3aemm 
TbprOBCKI.1, 	gai-bLimm 	N gpyril 8 

2 155 

99 

4 694 12 212 

3 285 

19 061 

3 392 
3ag-bn>KeH1451 

06ulo 8 2 254 4 694 15 497 22 453 

Ha pega 6aHKOB14 3aemm B maTypm-e-nimp aHaTIM3 Ha cOMHaHCOBVITe nacmBm KbM 30 IOHPI 2025r., 
3a,01311)KeHI4ATa ca noC04eHm Ha 6a3a cbutecrByBawa-ra crpylcrypa Ha nacmBm-re (rnaBHVua V nvxBa) 

KbM gaTaTa Ha oTHeTa. 

PHCK Ha inixeeHo-o5sbp3amfre napHinocre norow 

KaTO LASII10, OCBeH B3eMaHeTo cm no cKmo4eHm9 Ha 24.11.2014 r. AOMBOp 3a 1114314Hr, gpywecTBoTo 
H9ma Apyra 3Ha4mma LiacT 1114XBOHOCHL4 aKTVBV. Ilpmxoriwre V onepa-rmBHm-re napw-iHm no-rout/ ca 

3aBV104M14 OT npomeHoTe B na3apHmTe 1114XBeH14 paBHmtio, gOKOI1KOTO B3emaHe-ro no LoroBopa 3a 

nm3mHr ce onk1XBABa C npomeHnmB nmxBeH npoLleHT (TpVMece-ieH EURIBOR no Parepc, nnoc 
Hag6ama B pa3mep Ha 2.5 %/gBe wino N ne-r rteceTm/ nyHK-ra rogmwHo). 
CbaieBpemeHHo gpywecT6oTo e 143110>KeHO Ha fIVIXBeH pmcK OT CBOVITe fibIlrOCp0I-IH14 N KpaTKOCpOLIFIV1 

6aHKOB14 3aemm. Te ca C npomeHrwm IlVIXBeH npateHT ( CbOTBeTHO Tpomecei-leH EURIBOR no Pokepc, 
nnioc Hart6aBKa B pa3mep Ha 2.5 %/gBe Lono V neT AeceTm/ nyHK-ra rogytwHo N TpvimeceLieH EURIBOR 
no PoOTepc, nrnoc Hag6aBKa B pa3mep Ha 2.2 %/aBe wino N aBe gece-n4/ nyHKTa rogmwHo), Koko 
nOCTaBS1 B 3aB1404MOCT OT 1114XBeH pvicK napw-Hwre My nOTOLIM. PbKOBOACTBOTO Cliert14 nmxBeHmTe H14Ba 

no onmXBAeMVTe my aKTV1BM ga CbOTBeTCTBaT Ha nmxBeHm-re H14Ba no 01114XBAeMVITe my nacfriBm. 

PbKOBOLCTBOTO Ha6r1}ogaBa TeKyt.tio TeHgeHumwre B npomeHwre Ha nmxBeHwre paBHmuia, 3a ga mowe 

HaBpeme 	npefinpmeme aAeKBa-mm crbnKm 3a npommia Ha aoroBopetiocrviTe C 6aHKa-ra-Kpert1rop. 

apy>Ken-BoTo He e 143110)KeHO Ha 1114XBeH pMCK OT CBOVITe KpaTKOCpOLIHVI 3agb11)KeHVIA, 3aLLIOTO Te Ca 

o6w4a‘MHo TbprOBCK14 N 6e3I1V1XBeH14. 

CTPAHVILIA 41 OT 46 



(DOHA IIMOT14 AT1,011.1 
	

MEN(414HEH 01/FIAHC013 OTLIETICIDM 30 IOW 2025 r. 

30 IOHN 2024 

c (fimeciipati 

6e3nivesetof 	nMXBBti 0/0 

XH17.17B. XH/7.1111. 

c nnasazq 
rimxtreff 0/0 

X811./7B, 

06wo 

XJ111.118. 

OHHaHCOBH aKTHBH 

Baemaffloi no 1114311HrOB Lioroeop 25 065 25 065 

TbprOBCK14 B3eMaHVIC1 1 274 1 274 

c•ertcraa N emaviaaneHrti 7 7 

06i o 1 281 25 065 26 346 
OHHaHCOBH nacHBH 

6aHKOB14 3aemy 50 19 011 16 061 
TbprOBCK14, flaHb41-114 N Apyrm 
3a/11D11)KeHl4F1 3 392 3 392 

06mo 3  442 19 011 22 4531 

PbKOBOTICTBOTO Ha ppy)KecTBoTo Tetwat° Ha6mo1gaBa npOMeH1Te B nmxBeHoTe paBHmata Ha 6aHKOBMA 
na3ap, aHanm3mpa HerOBaTa eKcno3mL4mq cnpqmo npomeHm-re B ninxBeHmTe pasHmuo, oueHRBa 
1114XBeHMA pliCK N rbpan cBoeBpemeHHm mepion 3a HeroBolo 6anaHanpaHe. CmmyrunpaT ce pa3rn4mm 

cueHapmm Ha pecimHaHanpaHe, 110T1HOBABaHe Ha cbatecTByBautm 1103L411411, anTepHaTmBHo 
clmHaHcmpaHe N xertxmpatiim mcrpymeH-rm. Ha 6a3a Te31n GAeHapmm ce m3mepBa 14 ecl)eK-rbT Bbpxy 
C1:114HaHCOB1151 pe3ynTaT N co6crBeHmsi KarwiTan npm npomsiHa C onpegeneHm nymcroBe vino % Ha 
111,1XBeHNA npoL4eHT. 1/134VIcrieFwmTa ce npaBcrr 3a 3Ha4mTenH1-re111XBOHOCH101 11031,11.1144. 
BCINKI4 3aemm Ha ppy*ecrBoTo ca B eBpO, KoeTo e cra6mnHa m HapewpHa Bany-ra, cnpqmo KOATO 
6bnrapcKmiT neB e cOmKanpaH (3aKoH 3a 6H5). 

Y17flaBJ7eHHe Ha Kal7HTal7081157 pilaf 

C ynpaBneHme-ro Ha KanliTana gprxec-rBoTo Lienm Aa c-b3paBa 1 nopp-bp>Ka Bb3M0>KHOO-14 TO pa 
npogbn*m ga OyHnimompa KaTo peincrBatito npepnpmcrnne 14 pa 	ocinrypsiBa cboTBeTHaTa 
Bb3BpbiliaeMOCT Ha mHBecTmpaHmTe cpepcTBa Ha am.tmoHepm-re, cTonaHcKm 11011314 Ha ppyrmTe 
3amTepecoBaHm nnta H yt-lacrHmum B Heromnsi 613Hec, Kaicro m 	noppbp*a on-rmmanHa KanmTanoBa 
crpyicrypa, 3a ga ce pepyLimpaT pa3xopmTe no noppbp*aHe Ha KanmTana. 

gpy)KecrBoTo TeKyujo Ha6nropaBa ocvrypeHocrra II crpyKTypara Ha KanyTana Ha 6a3a 
CbOTHOWeHlileTO Ha 3a00,11b)KH51110CT. TOBa CbOTHOWeHttle ce 134mcnciBa mexpy HeTHV1A ribITOB KanmTan 
KbM o6LiiaTa cyma Ha aHramunpaHmq KanmTan. He-n-mqT abnroB KanmTan ce onpepenq KaTo pa3nmKa 
mewpy BC1/1401 npmBneHeHm 3aeMHI/1 cpegcTBa (KpaTKocpotAHm 14 gbflrOCp04H14), TaKa KaKTO ca 

nocoHeHm B OTLIeTa 3a COlelHaHCOBO CbCTOAH1e, N napint-iHmTe cpepcTBa 1 napint-iHm eKBmBaneHTm. 
06waTa cyma Ha aHramonpaHmq 	rran e paBHa Ha co6crBeHmsi KanmTan N HeTHV1A p-bnroB Kant/Iran. 
B Ta6ntnuaTa no-pony ca npego-aBeHm CbOTHoweifinciTa Ha 3apnb*HqnocT Ha 6a3a apytcrypara Ha 
KarwiTana ICBM Kpam Ha oryeTHmq nepmop: 

30.06.2025 	31.12.2024 

06LLk0 frbflroB Ka n piTa n, T.4.: 
5aHKOBIl 33e14111 

HamaneH c nappy-II-wife cpeAcTsa 
napi44Ht4 ekameanewrin 

HeTeH Alb/WOB icanwran 
06u4o co6craeH Harm-ran 

	

22 453 
	

27 404 

	

19 061 
	

23 404 

	

(7) 
	

(2) 

	

22 446 	 27 593 

	

3 893 	 3 266 

06wo Hanwran 	 26 339 	 30 859 
CbOTHOLLIeHHe Ha 3aAJEL•HCH2/10CT 	 85 22% 	 89 42% 
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(Dom IIMOTLI AgC14 	 MDKAWFIEH (131HAHCOB OTLIET KbM 3010M/12025 r. 

Cnpasexinicsic CTOHHOCTH 

CnpaBegnmBa-ra c-roi4HocT Hd6-o6wo npegcraBnqBa cymaTa, 3a KOSITO egmH aKTMB mo>Ke ga 6bge 

pa3meHeH 1/1110 egHo 3agbmKeHme rta 6-bge m3nnaTeHo npm HopmanHm ycnoBmq Ha c.genKaTa me)Kgy 

He3aBmcfrimm, Wenaeuv N mHcOopmmpaHm KoHTpareHTm. florwrrmaTa Ha gpywecTBoTo e ga onoBecrqBa 
BbB cl)mHaHcoBi4Te CM OT4eT11 cnpaBegnmeaTa CT&OHOCT Ha cOmHaHcoBmTe aKT14B11 N naci4B14, Hai4-BeHe 

3a KOMTO cbwecTByBaT KOTI4p0BK14 Ha na3apHm ueHm. 
CnpaBegnmBaTa CTOOHOCT Ha c1)14HaHcoBliTe mHcTpymeHTm, KOMTO He ce TbpryBaT Ha aKT14BH14 na3apm 

ce onpegenq 1-1pe3 °WNW-1HO MeT0/3,14, KOMTO ce 6a3mpar Ha pa3I1Mt-IHI OLAeHbLIHM TeXHOKII 14 

npegnonoweHmsi Ha pbKoBogcrBoTo, HanpaBeHm Ha 6a3a na3apHmTe ycnoBmq KbM gaTaTa Ha oTHeTa 

3a COMHaHCOBO CbCTOAHMe. 
KoHuenumTa 3a cnpaBegnmBaTa‘croi4Hocr npegnonara peanm3mpaHe Ha cOMHaHCOBM 14HcTpymeHT14 

Hpe3 npoga)K6a. B noBeyeTo cnyHam, o6age, oco6eHo no oi-HoweHme Ha rbproBcorre B3emaHmq 

3aftb11>KeHM51, KaKTO N 6aHKOBMTe geno3mTm, gpywecTBoTo oHaKBa ga peanvompa Te3M CIN4HaHCOBIl 

aKTmBm/naci4B1414 Hpe3 TAXHOTO LASITIOCTHO o6paTHom3nnawaHe 141114 peon. noracqBaHe BbB BpemeTo. 

Cb 	TaKa 4.114HaHCOBI4Te aKTI1BM N HacT OT nacmBmTe Ca KpaTKocpoqHm no CBOATa CbLUHOCT 14 T51XHaTa 

6anaHcoBa cTo6Hocr ce npmema, He e 6nI43Ka go cnpaBegni4BaTa NM cToi1Hocr Ha gaTaTa Ha op-lel-a 3a 

(1)11HaHCOBO CbCTOSIHIle 
Bce owe He cbwecrByBa gocraTbHHo pa3pa6oTeH na3ap, CbC cra6mnHocr N 1114KB14/1HOCT 3a noKynKi4 

npoga)K614 Ha HAK014 (1)14HaNCOB11 aKTIIBM k1 nacmsm, nopagm KOeTO 3a TAX Hsima gOCTaTIDLIHO 14 

Hage)KAHm KOTI4p0BK14 Ha na3apHm ueHm. 
PbKOBOACTBOTO Ha gpywecTBoTo cHm-ra, 3,e npm cbulecTByBawmTe o6cTosiTencTea npegcTaBeHmTe B 

oTHeTa 3a COMHaHCOBO CbCTOAHMe oueHK14 Ha 01/1HaHCOBVITe aKTMB11 N nacmBm ca Bb3M0)KHO Hai;i-

HagewgHm, ageKBaTHm N gocToBepHm 3a uenmTe Ha c1)14HaHcoBaTa OP-IeTHOCT. 

18. EneKTpoKKa npenpaTKa no CMHCb/la Ha 1111.10, T.4 OT Hapell6a 2 

BbTpewHaTa mHcpopmaumsi no LW. 7 OT PernameHT (EC) Ng 596/2014 Ha EBponeilcom napnameHT k1 Ha 

CbBeTa OT 16 anpmn 2014 r. OTHOCHO na3apHaTa 3noynoTpe6a (PernameHT OTHOCHO na3apHaTa 

3noynoTpe6a) 14 3a ormpHa Ha ampeKT14Ba 2003/6/EO Ha EB°0110C10151 napnameHT N Ha C-bBeTa 

gmpeKrt4Bm 2003/124/E0, 2003/125/E0 m 2004/72/E0 Ha KommcmsiTa (OB, L 173/1 OT 12 1OHM 2014 r.) 

(PernaMeHT (EC) N2 596/2014) OTHOCHO o6cTosiTencTBaTa, HaCTI311111111 npe3 nepmoga, ce ny6n1wyBa 

Ha 14HTepHeT cTpaHmua Ha gpywecr Bum : https://fundestates.bg/ N mowe ga 6bge gocrbneHa Ha 

cnegHmA nmHK: https://fundestates.bg/?page  id=6  , Kaicro m Ha crpaHmuaTa Ha L436paHaTa OT 

TipywecTBoTo megmq, 4pe3 KOSITO TO onoBecTsma ny6nINHo BbTpewHaTa mcl)opmaumq, "1/HBecTop.51-" 

AA: https://www.investor.bg/  . 

19.Apyra mitPopmatoin 

19.1. Hacrbnmnm npomeHm B cHeToBogHaTa nonmTmKa Ha apywecrBoTo npe3 oTHeTHmq nepmog, 
npl4HAHmTe 3a TAXHOTO I43BbpwBaHe m 110 KaKbB Hat-IMH ce oTpa3qBaT Ha 014HaHCOBMA pe3ynTaT m 

co6crBeHmsi Kanm-ran Ha apy>KecrBoTo; 

1-151Ma HaCTb11141114 npomeHm B cHeToBogHaTa nonm-rmKa Ha gpy)KecTBoTo. 

19.2. Hacrbnmnm npomeHm B rpyna npegnpmwrmq no cmmcbna Ha 3aKoHa 3a CLIeTOBOfiCIBOTO Ha 

gpy)KecTBoTo, aKo yHacrBa B TaKaBa rpyna; 
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(DOHA 14MOTM AAGILI 	 MEXAMHEH 014HAHCOB ONET KbM 30 10HI4 2025 F. 

Ppy)KecrBoro He e HaCT OT mKoHommHecKa rpyna. 

19.3. WHOopmaims 3a pe3ynrarmre OT 0praHm3aumoHHm npomeHm B pamKmre Ha gpy)KecrBoro, KaTO 
npeo6pa3yBaHe, npoga>K6a Ha gpywecrBa OT rpyna npegnpmsrms no cmmcbna Ha 3aKoHa 3a 
CLIeTOBOriCTBOTO, anoprHm BHOCK14 OT gpy>KecrBoro, gaBaHe nog Haem Ha mmywecrBo, gbnrocpot-mo 
141-1BeCTI44L11414, npeycraHoBsBaHe Ha gei-AHocr; 

Cneg cKnioLieHms npe3 2014 r. goroBop 3a 11143141-11-  N goroBopm 3a npeorgaBaHe nod Haem Ha o6eK-rm 
OT C06CTBaH1451 Ha apywecrBoro HertBmwmm MOT, Haxorong ce B 113. COCI)119, 6y11. „1..tapmrpagow woce" 
Ng 159 m npegcraBnsaaw TbproecKa V1 ocimc crpaga c nomemHm rapawm: „BeHLIMapK 6v3Hec lieH-rbp" 
Hsma gpyrm 143BbpWeH14 opraHm3aumoHHm npomeHm 3a pa3rnexgaHms nepmog B paMKMTe Ha 
apywecrBoro, Kan) npeo6pa3yBaHe, npoga>K6a Ha gpy>KecrBa or rpyna npegnpmsrms no cmmcbna Ha 
3aKOHa 3a CLIeT0B0gCTBOTO, anop-mm BHOCKII, AaBaHe nog Haem Ha mmywecrBo, glarIFOCOO4H14 
14HBeCT14L41414, npeycraHoBsBaHe Ha geiIHocr. 

19.4. CraHoBmwe Ha ynpaByrrenHms opraH OTHOCHO Bb3M0>KHOCTI4Te 3a peanm3aL4Lms Ha ny6nmKyBaHm 
nporH03m 3a pe3ynrarmre OT reKywara C1)14HaHCOBa rO/I1Ha, KaTO ce OT414TaT pe3yrrarmre OT 
TeKyLLAOTO wecrmeceLime, KaKTO m mmpopmaLims 3a Oak-ropy-re 14 o6crosrencrBara, KO14TO LL4e noBnmssr 
Ha nocrmraHero Ha np0rH03Hmre pe3ynrarm HaO-MallK0 go Kpaq Ha reKywara C1)mHaHcOBa rogmHa; 

Hsma craHoBmwe OT crpaHa Ha ynpaBmrenHms opraH Ha apyxecrBoro OTHOCHO Bb3M0>KHOCT14Te 3a 
peanm3aL4Lms Ha ny6m4KyBaHm nporHow 3a pe3ynrarmre OT reKywara clwaHcoBa rogmHa, KaTO ce 
0-1-4 14TaT pe3yrrrarmre OT reKyworo wecrmeceLime, KaKro VI 14Hcl)0pmau4M5I 3a clmrropmre VI  
o6crosrencrBara, KO14TO L 4e 110BI1145:151T Ha nocrmraHero Ha nporHo3Hmre pe3yrrrarm Hall-MarIKO 
Kpas Ha reKywara cl)mHaHcoBa rogyma; 

19.5. gaHHm 3a nkwara, npmre>KaBawm npsKo mitinm HenpsKo Hai1-manKo 5 Ha CTO OT rnacoBere B 
061110TO cb6paHme KbM Kpas Ha wecrmecegmero, 14 npomeHmre B npmrexaBaHmre OT nmAara rnacoBe 
3a nepmoga OT HaHanoro Ha reKywara clmHaHcoBa rogmHa g0 Kpaq Ha OT4eTHP151 nepmog; 
Cnopeg KHmra Ha an.tmoHepwre, m3gageHa KbM 05.06.2024 r., cnegHwre nvn.ta npmrexaBar npsKo 111114 
HenpsKo Hal1-manKo 5 Ha cro OT rnacoBere B OCA KbM nocoLieHara gara: 

BecenmH rimmoTpoB reHLieB — 1 609 135 6poi aKi4mm vino 6,88% or Kanmrana Ha 
gpywecrBoro. 
flio6ommp HmKonaeB Bosg)KmeB — 1 249 586 6poi aKLAMM vinvi 5,34% or Kanmrana Ha 
apywecrBoro. 

Hsma mHcl)opmaums 3a Hacrbnmnm npomeHm B npmre>KaBaHm-re OT nyNara rnacoBe 3a nepmoga OT 
HaLianoro Ha TeKywaTa cOmHaHcoBa rogmHa go Kpas Ha op-le-mos nepmog; 

19.6. riamim 3a aKummre, npmrewaBaHm OT LIneHoBeTe Ha ynpaBmrenHmre opraHm Ha apy)KecrBoro 
KbM Kpas Ha wecrmecevero, Kaicro M npomeRwre, Hacrbnyinm 3a nepmoga OT HaLlanoro Ha reKywara 
c1)14HaHCOBa rogma 	Kpas Ha OT4eTHIN nepvoq 3a MAK° mule noorgenHo; 

Cnopeg KH141-a Ha aKumoHepyrre, frogageHa KbM 03.06.2025 r., cnegHmre LineHoBe Ha CbBera Ha 
gmpeKropmre Ha „CDOHT1 VIMOTVI" AgCV111 npre>KaBar antmm or Kar4Tana Ha gpyxecrBoTo KbM 
nocot-teHara gara: 

o BecenmH rimmyrrpoB reHyeB — 1 609 135 6po5 aKumm 14J114 6,88% OT KanviTana Ha gm/ma-Bora. 

HiMa gaHHm 3a Hacrbnmnm npomeHm 3a nepmoga OT Hayanoro Ha reKywara clx/HaHcoBa rogma go 
Kpasi Ha OT4eTH1451 nepmog; 

19.7. 1/1Hcpopmaum51 3a MULLAH cbge6Hm, agmfrwmcrparmBHm VIM ap6mrpa>KH0 npom3BogcrBa, Kacaewm 
3aribmKeHm5 141114 B3eMaH1451 B pa3mep Haii-manKo 10 Ha CTO OT CO6CTBeHI1A Ka1114TaIl Ha apywecrBoro; 
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sima mHcl)opmaivsi 3a Bvicsmim c6ge6Hm, agmmHvicrpai-mBHm vino ap6m-rpaxa-im npom3BogcrBa, Kacaeutv 
3a,q-brixeHm51 111111 B3emaHmq B pa3mep 10 Ha CTO OT C06CTBeHMA KarmTan Ha apywecTBoTo; 

19.8. liHrtiopmaumsi 3a ornycHaTvrre OT npyweci-BoTo 141111 OT He1B0 gbutepHo gpyweci-Bo, Will OT 

TexHm gbuiepHm gpy>KecrBa 3aemm, npegocraBeHlirre o6e3ne4eHmA tinvi noe-rvn-e 3afibMKeHl451 061/10 
KbM egHo nmue Nflw Her0B0 LibLLIePHO gpy>KecTBo, B T.4. 14 Ha cB-bp3aHm /1141.4a C FlocoyBaHe Ha mmeHa 
mrim HammeHoBaHme V EV1K Ha nmi4e-ro, xaparrepa Ha B3alt1M0OTHOWeHMATa MeKEW emmTeH-ra mnm 
HeroBvTe g-bwepHm gpyweci-Ba V nmueTo 3aemonony4aTen, pa3mep Ha Hem3nnaTeHaTa rnaBHmLia, 
TIMXBeH npoueHT, gara Ha cKnFo4BaHe Ha goroBopa, BK1110411TenHO ie1,011b/lHMTef1H14 cnopa3ymeHm51, 
KpaeH cpoK Ha noracsiBaHe, pa3mep Ha noeTo 3agbn>KeHme, cneLimitiviLiHm ycnoBmsi, pa3nvp4Hm OT 
nocoLiemirre B Ta314 pa3nopeg6a, KaKTo v Lten-ra, 3a KOATO ca oTnycHarm, B cny4a0 Lie ca cio-RoLieHm 
K2TO IleneBm. 

Hs:pia ornycHam OT Ll,py*ecTBoTo Will OT Her0B0 gbu.tepHo gpy-xeci-Bo, 11.1114 OT TeXHI1 gbutepHm 
gpyxec-rBa 3aeMV, npegocraBeHmTe o6e3ne4eHmci vinyl noeTmTe 3ag-bn>KeHm5i 06L110 KbM egHo nviLte 
14/111 Her0B0 gbwepHo gpyweci-Bo, B T.4. V Ha CBbP3aHll nmua. 

lima mHcl3iopmai4ms 3a ornycHaTm-re Ha gpmecrBoTo 3aemm, rapaHLAmm vinyl noemaHe Ha 3aribmKeHAR, a 
mmeHHo: C HaumoHanHa 6aHKa Ha 1-bpums1 (National Bank of Greece), gpywecrBo, pervicrpmpaHo 
CbrflaCHO 3aKoHogaTenci-BoTo Ha Peny6nmKa rbpumsi, cbc ceganvlige B rpag ATI/Ha, yn. „EOTIY" N286, 
4pe3 knoHa my B floHrioH, pervicrpvipaH no NQFC 4265, cbc ceganmate V agpec 75 King William 
Street, EC4N 7BE, J1011:pH, Barmko6pwraHvisi (HapviHaHo no-gory HawoHanHa 6aHKa Ha rbpilvisi, 
KII0H floHgoH), c [len Ha Kpegvrra: cl)mHaHcmpaHe, 6e3 clmHaHcvipaHe Ha /JAC, vi3rpaxgaHe-ro Ha 
nonynocoLleHmTe npoeicrvi, kaicro V 3aem C OBB A,fl, Lien clmHaHcvipaHe Ha nnatgaHvisn-a no npoek-rvre 
BbB BPb3Ka c XiC. Ha 19.12.2014 F. B apyweci-BoTo 6e nonyHeHo yBegomneHvie, 4e CbrflaCHO 
g0FOBOP 3a Liecmci OT 17.12.2014 F. HaLill0HallHaTa 6aHKa Ha rbP1.11151, KflOH IloHgoH e npeXBbP/114fla B 

110113a Ha 056 ALI, BCMLIKII CB014 B3eM2HMA V npaBa no goroBopa 32 kpegvn-  OT 08.07.2008 F. IlmxBa-ra 
no 3aema OT H6F e B pa3mep Ha 3 mecet-leH EURIBOR nmc Hag6aBKa OT 2,5% nyHkra. KbM 
30.06.2024 F. CPOK-bT 3a noracflBaHe Ha 3aema ego 28.02.2030 r., K2TO CbLIAMAT cnegBa ga ce 
m3gbri*vi 4pe3 exemeceLiHm noracmTenHm BHOCKV. 06e3neyeHmsrra no 3aemmTe ca camm-re 
mHBecrviumoHHm npoeKrv, KaKTo m o6e3neyeHm 1Ta, yypegeHm OT JOH1/1K 111)0M0PTHC" ATI no cmnaTa 
Ha gon-bnHvreni-wrre cnopa3ymeHmq OT 15.07.2020 r. CbrnacHo ftoroBopeHo-ro npecrprcrypmpaHe Ha 
KpegvrrHoTo npaBooTHoweHme, „10HIIK IIPOilbPTI/1C" Art Bc-rbnBa, npm ycnoBmsn-a v no cmmcbna Ha 
Lin. 101 OT 33,Q, B gbnra Ha KpegvrrononyLia-renq "121oHg ilMOT14" maw no goroBopa 3a Kpegvn-. 3a 
o6e3ne4aBaHe Ha B3eMaHMATa Ha BaHKara „10HI4K IIPOITIDPTI/CH A,q yk-ipegsiBa B Hei1Ha 110/13a: 

- C011HaHCOBO o6e3neYeHve no cmmcbna Ha 3aKoHa 3a goroBopm-re 3a C1)11HaHCOBO o6e3ne4eHme no 
clpopma-ra Ha g010BOP 3a CIDI1HaHCOBO o6e3ne4eHme 4pe3 3anor Bbpxy B3emaHm9 C npaBo Ha 110.113BaHe 
Bbpxy BC14LIK11 Hacroam w 6-bgewm B3em2Hmq no BC144KM HaCTOAL/114 V 6bogeLL4I1 CMeTKI1 Ha ,J01-114K 

riP011bPTI/CH  AA, OTKPVTM B 065 AEU 

- oco6eH 3anor no pega Ha 303 Bbpxy B3em2Hvis-ra cm no BC111-1K14 HaCTOAL1114 V 6bLieL11,11 6aHK01311 

CMeTKII, OTKPMTM N OTKPI1BaHl/ B OBB AR Ha „10Hvik flponbp-rvic" Arl,; 

- oco6eH 3a/lOr no pega Ha 303 Bbpxy BCN4KV HaCTOALIAM V 6bgeLL4I1 B3eM2HMA Ha „10HmK Flponbpmcn  
AA, npomarmyaum OT BCMLIKM CKTIKNeHll 11 ClUllO4BaHl4 /10F0B0P11 (HaCTOAL11,14 V 6bgeLLW1) 3a Haem 
npeHaemaHe Ha o6acrvt B crpagara Ha „EieHLimapK 5m3Hec LteH-rbp". 

3aeMbT C 055 e C Lten clwHaHcmpaHe Ha nnaujaHmsn-a no npoerrmTe BbB Bpb3Ka c 	C. 3aeMbT e B 

pa3mep Ha 1 500 000 eBpo. rtbn>Kmma-ra nmxBa no rioroBopa e B pa3mep Ha 3 meceLleH EURIBOR nnioc 
Hag6aBKa OT 2,2% nyHrra. KbM 30.06.2024 r. CPOKbT 3a norac53BaHe Ha 3aema ego 28.02.2030 r., 
KaTo CblIAMAT criegBa ga ce 143fibil>K14 4pe3 ewemeceLiHm noracm-renHm BHOCK11. 06e3ne4eHme no 3aema 
ca 6bgeum B3em2Hms:i Ha gpyweci-BoTo OT nporia>K6m Ha viHBecrviumom-mTe npoerrm, Karr° m 
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(DOHA VIMOT11 ATICHLA 	 MEKatilHEH (DMHAHCOB OT-IET KbM 30 KI-R4 2025 F. 

o6e3ne4eHm9Ta, yt-ipegeHm or JOHIC 11POI1bPT1/1C" Art no cmna-ra Ha gonbnHm-renHmTe 
cnopa3ymeHym OT 15.07.2020 r. CbrnacHo goroBopeHoTo flpeapyKTypmpaHe Ha KpeAMTHOTO 
npaBooTHoweHme, „I0HV1K 11POIMPTI4C" Ag BcrbnBa, npV y010B051Ta 14 no cmm-bna Ha Lin. 101 or 
33,4, B gbnra Ha KpegmTononyLiaTen2 "(DOHTI, HMOT11" AftC1/1U, no noroBopa 3a Kpegm-r. 3a 
o6e3neyaBaHe Ha B3eMaH1451Ta Ha 6aHKaTa „IOHMK11130111DPTV1C" AA yLipegsma B Herima non3a: 

- (x/HaHcoBo o6e3ne4eHme no cmmcbna Ha 3aKoHa 3a goroBopm-re 3a C1)14HaHCOBO o6e3neyeHme nog 
cl::oopmaTa Ha goroBop 3a C1)14HaHC0BO o6e3ne4eHme 4pe3 3anor Bbpxy B3emaHms1 C npaBo Ha non3BaHe 
Bbpxy Bcmt-wm Hacromm m 6bgewm B3emaHm51 no BCMLIKM HaCTOSILLIM N 6bgeLLA14 CMeT104 Ha JOHmK 
Flponbp-rmc" A,n, OTKplITI4 B 066 Al,; 

- oco6eH 3a1101-  no peja Ha 303 Bbpxy B3emaHmwra cm no BC144KM HacTomim N 613fielli14 6aHKOB14 
CMeTK14, OTKpl4T14 Vl 0TKpl4BaH14 B 066 Al, Ha „10H14K flponbp-rmc" An; 

- oco6eH 3anor no pega Ha 303 Bbpxy BC141-1K14 HaCTOSILLIM N 6bgetitm B3emaHmq Ha „K)HmK liponbp-rmc" 
A, t, npom3Tm4amm OT BCMLIKM acmoyeHm V1 CK11104BaHl4 goroBopm (HaCTOSILL114 14 6w:team) 3a Haem 
npeHaemaHe Ha o6eK-rm B crpaga-ra Ha „beHt-imapK 6m3Hecl..teH-rbp". 

20.YalOBH11 aKTHBI1 11 yCJII0BHH nacHam 

KaTO yO1OBH14 nacmBm B npyxeci-BoTo moral-  ga 6bgaT pa3rpaHm4eHm onpocreHmTe nog ycnoBvie 
1114XBI4 3a npocpoLime no 3aerorre KbM 065 AA N HaLAMOHanHaTa 6aHKa Ha rbpumq, KTIOH floHgoH, 
06140 B pa3mep Ha 973 xmn. eBpo. Cbtitm-re Lue ce 0-114TaT 3a noraceHm camo cneg nbnHoTo noracqBaHe 
Ha BCM4K14 3a14bmKeHM51 no noroBopwre 3a Kpegm-r. 

21.C-1:6NTI'S!, HaCT1,1111/114 cnell AaTaTa Ha oriera, AO  itaTara Ha 1131-0TBSINBTO my 

3a nepmoga cnej gaTa-ra, KbM KOSITO e CbCTaBeH cpmHaHcoBms:rr or-le-r, go ga-ra-ra Ha 1431-0TBAHeTO My 
He ca HaCTb11141114 gpyrm Ba*H14 VI 3Ha4MM14 Cb6MTMA, KOMTO fta OKa3BaT CbateCTBeHO1451H14e Bbpxy 
C1014HaHCOB0TO CbCTOSIHMe Ha gpy)KeCTBOTO m Ha pe3yrra-rm-re OT ge6HOCTTa My. 

Xp. n B. remeB 

1naBeH ctieT• 0/111Tel1 	 113111141HHTBABH impocrop 

15.07.2025 r. 
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