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KM I'PUIAH EHEPJDKU dOHJT AJL

KOHCOJIMAUPAH OTYET 3A IEYAJIBATA WU 3ATYBATA U IPYTYS BCEOBXBATEH JOXO/ xbM 31.03.2026 T.

MpunoxxeHue 31.03.2026 . 31.03.2025.
EUR’000 EUR’000

MNpuxoamn 1.1.1. 48 86
[pyru npuxoam 1.1.2. - 25
Mpuxoam oT 6e38b3IME3AHN CPEACTBA, MPEAOCTaBEHM OT AbpKasaTa 1.1.3. - 41
M3non3BaHu CypoBMHM, MaTepUan U KOHCYMaTUBMN 1.2.1. - (5)
Pasxoau no ycayru 1.2.2. (292) (80)
Pa3xoau 3a amopTM3aLma Ha MaTePUANHUTE U HEMATePUANHUTE aKTUBK 1.2.3. (40) (41)
Pa3xoau 3a Bb3HarpaxaeHma (4oxoam) Ha HaeTuTe aMua 1.2.4. (68) (30)
Lpyru pasxoam 1.2.5. (8) (1)
3aryb6a oT obe3LeHKa (Bb3cTaHOBABaHe Ha 3aryba oT obesLeHKa), npuM3HaTa B 1.2.6. (73) (39)
nevanbata unu 3arybata
duHaHcosu npuxoam / (pasxoam) 1.2.7. (190) 394
MNeuyan6bu (3arybu) ot KopekuMATa Ha cnpases/iMBaTa CTOMHOCT, UHBECTULLMOHHM 2.2. - -
MMOTK
MNeyanbu (3arybu) oT GpMHAHCOBM aKTUBM MO ChNpaBesivBa CTOMHOCT npes3 1.2.8. 277 25
nevanbata unu 3arybata
MNeyan6a/3aryba ot onepaTmMeHaTa A4eMHOCT m
Meyan6u 1 3arybu, KOUTO ce OTYUTAT HETHO 1.2.9. - -
[an ot nevyanbute Uam 3arybute Ha acoLMUPaHU U CbBMECTHU NPeANpPUATUA, 25
OT4YeTeH Mo MeToAa Ha cobCTBeHMA KanuTan e
MNeyan6a/3aryba npegm AaHbyHO obnaraHe m 375
Pa3xoau npuxoam oT AaHbLM 1.2.10. - -
Meyanba oT NnpoabANKaBaLLM AeAHOCTU m 375
BceobxBaTeH foxoa, B T.u. m 375
OcHoBHa HeTHa nevanba (3aryba) Ha akuusa 1.2.11.

NELI ILIEVA Digitally signed by NELI
ILIEVA KRASTEVA-KYOSEVA

KRASTEVA- Date: 2026.06.01 11:46:09

MpeacTraBnasawm: KYOSEVA +03'00"

Hoeu EHepruitHu U3TouHuum Afl, upes Henu Kpberesa - KboceBa

MNpeacrasnasawm: Digitally si
gitally signed by HRISTO
HRISTO RUMENOV  rumenov simeoNov
Xpucro CumeoHos SIMEONOV Date: 2026.06.01 11:53:35

+03'00"

SPAS VESELINOV vestinonpesiidtnaes

PESHTERSKI Date: 2026.05.28
CbcraButen: 19:28:48 +03'00'
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KM I'PUIH EHEPJKYA GOH/I AJL

KOHCOJIMANPAH OTYET 3A ®MHAHCOBOTO CHCTOAHUE kbM 31.03.2026 .

MpunoxxkeHne 31.03.2026 r. 31.12.2025r.

AKTUB EUR'000 EUR'000
HeTteKkywm aktmemn

MMOTK, CbOpbKeHUs, MallHKU 1 0bopyaBaHe 2.1 40 376 14 969
WHBECTULMOHHN UMOTH 2.2. 7722 7510
Penytauua 2.3. 1577 1577
HemaTepuanHu akTMBM, pasanyHU OT penyTauma 2.4, 1 -
WHBeCTUUMM B acoLMMpPaHn NpeanpuaTna 2.5. 2698 2698

THProBCKU M APYrv HETEKYLLM B3EMAHWUA

TeKywm aKTMBKU

THProBCKMU 1 APYrY TEKYLLM B3eMaHUA 2.7. 3435 9900
TeKyLM AAaHDYHWN AaKTUBU 2.8. 5492 868
[pyrv Tekywm GUHAHCOBU aKTUBM 2.9. 29514 21668
MapuyHmM cpeacTBa U NapuyHN eKBUBANEHTU 4038 894

Digitally signed by NELI ILIEVA
| NELI ILIEVA KRASTEVA-KYOSEVA

KRASTEVA-KYOSEVA Date: 2026.06.01 11:46:29
+03'00'

MNpeacrasnasawym:

Hoewu EHepruitHu UsTouHunum Afl, upes Henu Kpberesa - KboceBa

Digitally signed by
0 ) HRISTO HRISTO RUMENOV
peacrasnfasawm: RUMENOV SIMEONOV

Date: 2026.06.01 11:54:04

Xpucro CumeoHos SlMEONOV +03'00"

SPAS Digitally signed by

SPAS VESELINOV

VESELINOV  PESHTERSKI
Date: 2026.05.28

Coerasuten:  PESHTERSKI  19:2043 0300

AkayHT Cepsus EOO/, upe3 Cnac MNewepcku



KM I'PUIH EHEPJKYA GOH/I AJL

KOHCOJIMANPAH OTYET 3A ®MHAHCOBOTO CBCTOAHME kbM 31.03.2026 . - npojbinkeHne

31.03.2026 . 31.12.2025r.

MpunokeHue EUR'000 EUR'000

COBCTBEH KAMUTA/ n NACUBU

Co6cTBeH Kanutan

PernctpupaH kanutan 2.1.1. 18 276 18 276
Peseps oT emucKa Ha akumm 4602 4602
[pyru pesepsn 2.11.2. 1638 1638
Hepasnpegenexu ne4anbu/HenokpuTm 3arybm 2.11.3. 4280 3798
Meyanba (3aryba) 3a OTYETHUA NEPUOA, (346) 482

06wo0 cobcTBeH Kanutan - 28 450 28 796

B T.M. COGCTBEH Kanutan, OTHOCMM KbM
CO6CTBeHM UTe Ha NpeAnpuUATUETO ManKa
o PeANp 26 420 26 766

HeKkoHTponupalLm AaN0BK yyactma 2030 2030

HeTeKyI.I.IM nacueun

THProBCKU U APYIY HETEKYLLM 3a4bKEeHNA 2.12. 2 800 175
OTCpPOYEHM AaHDBYHU NACUBU 2.13. 262 262
[pyrn HeTekywm GUHAHCOBM Nacusm 2.14. 15 608 18434

O6LL0 HeTEeKYLM NacMBu - 18 670 18 871

TeKywm nacusun

TeKyLM TbProBCKM U APYrn 3aAb/XKeHnA 2.15. 3413 1352
TeKyLM AaHbYHM NAcMBU 2.16. 31 36
[pyrv Tekywm GUHAHCOBM Nacusm 2.17. 44 566 11306

060 TeKyLM NacuBm - 48 010 12 694
06w,0 cobcTBEH KanuTan U nacueun - 95 130 60 361

Digitally signed by NELI
NELI ILIEVA ILIEVA KRASTEVA-KYOSEVA

Mpepcrasnasaum: KRASTEVA-KYOSEVA Date: 2026.06.01 11:46:43
+03'00"

Hoeu EHepruitHu UsTouHuum Afl, upes Henu Kpberesa - KboceBa

: Digitally signed by HRISTO
flpeAcTannaBau: HRISTO RUMENOV Routnoveonor
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AkayHT Cepsus EOO/, upe3 Cnac Mewepcku



KM I'PUIH EHEPJKY GOH/I AJL

KOHCOJIMAUPAH OTYET 3A TAPUYHUTE IIOTOLM, ITPAK METO/ xbm 31.03.2026 r.

MapuyHM NOTOLM OT onepaTUBHa AeUHOCT 31.03.2026 . 31.03.2025r.
MapuyHK NocTbNAEHNsA OT NpoAakbaTa Ha CTOKM W U3BBPLIBAHETO Ha YCIYTU 70 143
MNaLaHna KbM JOCTaBYMLMTE 33 CTOKMU W yCayrn (773) (96)
MnalwaHna KbM 1 OT UMETO Ha HaeTuTe Mua (64) (28)
MnaTteHy (Bb3CTAHOBEHM) AaHbLY BbPXY AOXOAA 410 (171)
[pyr1 NapuyHM NAalLaHua no onepaTnBHN LeiHOCTU (613) (3)

HeTHM nap1uyHK NoToLM OT OnNepaTMBHa AeiiHOCT (970)

Map1yHM NOTOLM OT MHBECTULMOHHA AHOCT

MnawaHus, cBbP3aHM C AbATOTPANHM aKTUBM (29 189)

MoTouu, M3n0N3BaHM 3a NONYy4aBaHE Ha KOHTPOA Haf, AbLUEPHN NPEANPUATUAA UK APYTU CTOMAHCKM -
eIMH1LM

MoTouy oT 3arybata Ha KOHTPOA HaZ AbLUEPHU NPEANPUATUAA MW APYTY CTONAHCKM ANHULM -
Monyyenn nnxsu 46
MnateHn nnxsmn -

MocTbnneHus ot npogax6ba Ha GUHAHCOBU MHCTPYMEHTH 15

Mnawanua 3a npuaobvsaHe Ha GUHAHCOBU MHCTPYMEHTU -

TMapuyHu aBaHCOBM NNALLAHNSA U 3aeMM, NTPEAOCTaBEHN HA APYTU NLA, KNacUbULMpaHn Kato
MHBECTULMOHHA AelHOCT

MapuyHy NOCTLNAEHMA OT U3NALLAHE HA aBaHCW W 3aeMM, NPELOCTAaBEHM Ha APYTY UL, -
KACUPULMPAHN KaTO MHBECTULMOHHM AEHHOCTH

HeTo napuuyHu cpeAcTBa M3NON3BAaHM B UHBECTULIMOHHATA AelHOCT (29 128)

NapuyHKM noToum ot GpMHaHCOBaA AeMHOCT

MocTbnneHuna oT 3aemu 33463
MoracsiBaHe Ha NoAy4eHN 3aemn (74)
MNnateHn nnxsn (70)
[pyri BXOASLM (M3X0AALM) NAPUYHM NOTOLM (77)

Heto Napu4HU cpeacTea U3No/s3BaHn BbB ¢uHchoaaTa AeﬁHOCT

HeTHO yBennueHue (HamaneHue) Ha NapUYHUTE CPEACTBA U NAPUUHUTE EKBUBANEHTU
MapuuHKM cpeacTBa M NApPUYHM EKBUBANIEHTHU Ha 1 AHyapu
MapuyHM cpeacTBa U NAaPUYHU eKBUBANEHTU Ha 31 mapTt

NELI ILIEVA KRASTEVA- Digitally signed by NELI ILIEVA
KRASTEVA-KYOSEVA

KYOSEVA Date: 2026.06.01 11:46:59 +03'00'

YBenuueHne (HamaneHue) Ha NapuYHUTE CPEACTBA U MApUYHWUTE EKBUBANEHTU npeam
edeKra oT npomeHuUTe B 06MEHHUTE Kypcose 4
Meuan6a/3ary6a oT BanyTHa NPEOLLEHKA Ha Napy U NAPUUHU EKBUBANIEHTU
| 314
| 8%

MNpepcraBnasawm:
Hoeu EHepruitHu UsTouHuum Afl, upe3 Henu Kpberesa - KboceBa

HRISTO RUMENQV  Digitally signed by HRISTO

RUMENOV SIMEONOV

Npeacrasnssaum: SIMEONOV Date: 2026.06.01 11:54:58 +03'00
Xpucro CumeoHos
Digitally signed by SPAS

SPAS VESELINOV VESELINOV PESHTERSKI
PESHTERSKI Date: 2026.05.28 19:30:39

CbcraButen: +03'00"
AkayHT CepBus EOOJ, upes Cnac Mewepcku
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KM T'PUIAH EHEPJIKU GOH] AJL
KOKOHCOJIMJIMPAH OTYET 3A IIPOMEHUTE B COBCTBEHMSI KAITUTAJI kbM 31.03.2026 1.

OcHoBeH Mpemum ot Pesepsu Hatpyn 06wo cobcrBeH nKZT:anéma 0610
Kanutan emucumn aHun Kanutan, PuHaanexauy cobcTBeH
neyan6 npuUHagnexawy H @ HEKOHTPOA Kanutan
w Ha paHo yyactue
3ary6m npeanpuaTueTo
Mmaiika
EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000
OcrarK KoM 31.12.2024 1. 18276 | 4602 W 1638 | 1000 W 26416 | 1853 28 269
MNeuyan6a (3ary6a) - - - 305 305 177 482
M U3MEHEHNA B CO6CTBEHMSA
Aey . . . &Y 1 . 1
Kanwtan
EdeKT oT npeBanyTMpaHe 46 46 46
OcTaTbK KbM 31.12.2025 ™. 18276 | 4602 | 1638 | 2250 | 26766 | 2030 [ 2379
MNeyvan6a (3ary6a) - - - (346) (346) - (346)
Lpyrv usmeHeHus B cobcTBeHUA ) ) ) ) )
Kanutan

OcraTbK Kbm 31.03.2026 1. 18276 4602 | 1638 | 1904 M 26420 | 2030 W 28450

Digitally signed by NELI
NELI ILIEVA ILIEVA KRASTEVA-KYOSEVA

KRASTEVA-KYOSEVA Date: 2026.06.01 11:47:12
+03'00'

MNpeacrasnasawym:

Hoeu EHepruitHu U3TouHuum Afl, upes Henu Kpberesa - KboceBa

Digitally signed by HRISTO

Npeacrasnazauy: HRISTO RUMENOV rumeNoV SIMEONOV
SIMEONOV Date: 2026.06.01 11:55:28
Xpucro CumeoHos +03'00'

Digitally signed by SPAS
SPAS VESELINOV v'g%'éﬁﬁé'\? PESHTERSK

. PESHTERSKI Date: 2026.05.28 19:31:05
Coucrasurten: +03'00"

AkayHT CepBus EOOJ, upes Cnac Mewepcku



KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcos oTyeT Kbm 31.03.2026 r.

KoHconnampaHu NOACHUTENHM NPUNOKEHUA KbM MEXKAMHUA GUHAHCOB OTYET
I. O6wa nHpopmauua

HaumeHoBaHue Ha Mpynara: ,KM IpuitH EHepaxn doHa” AL, EMK 175433155

CbBeT Ha [inpekTopure:
- Xpucto PymeHoB CMMeOHOB;
- Hoswu EHepruitHm Ustounnum ALl, upes Henm Kpberesa - Kbocesa
- ApBokKaTcKo gpyxectBo Knupos 1 bpatynesa, upes Knpo Knpos

Mpeaceparen: Xpucto PymeHos CumeoHOB

MNpepctaBurencreo: ,Hosu EHepruitHn WU3TouHuum Ap, upes Henm KpberteBa - KboceBa M oT
N3nbaHUTenHUAT YneH Ha CA Xpucto PymeHos CmeoHOB, camo 3aegHo.

Cobcrasuten: Cnac MNewepcku, ypes AkayHT Cepsus EOO/;
[vprkaBa Ha peructpauma Ha Mpynarta: Penybavka bbvarapusa
Cepanuuwie v agpec Ha peructpauuma: lpag Codus, ya.MosutaHo Ne9, eT1.3, opunc 9

O6cnyxBawm 6aHku: Tekcum bank A v LIKB AL

KoHconnaupaHuat GUHAHCOB OTYET e KOHconuaupaH GpUHAHCOB OTYeT Ha [ py)KecTBOTO-maika U
HerosuTe AbLUEPHU APYKECTBa.

MpeameT Ha pgeiiHOCT: [pyKecTBOTO-MaiKa e peructpmpaHo 8 Penybnumka bbarapus, c EMK 175433155.
OcCHOBHaTa My AEMHOCT e CBbp3aHa C AeMHOCTTa Ha KOMNAHUUTE, KOUTO M3BBbPLUBAT AEMHOCT B 06nacTTa
Ha NPOM3BOACTBOTO Ha eHepruA AobuBaHa OT Bb30OHOBAEMU EHEePrUiHU U3TOYHULM, U3FParkaaHe Ha
BATbPHM W CONApPHWM nNapkoBe, Masku BELl, pa3paboTBaHe Ha reoTepmanHW EHEepruiHU MpPOEKTH,
0onon30TBOpsABaHe Ha Bromaca, nsrpaxgaHe Ha KoreHepaLMOHHW MHCTalauumn u 6UoropmBea, EKONOMMYHO
TpeTMpaHe Ha OTNAAbUUTE, eHepruiiHa epeKTUBHOCT U TbProBUA C BPEAHM EMUCUN.

OvuwepHoTo apy»ectBo Conap J/IOrMCTUK € aKLLMOHEPHO APYHKECTBO, PErMCTPUpPaHo No TbProBCKMA 3aKOH
B AreHuuATa no BnmceaHmaTa ¢ EMK 203125790.

OcHOBHaTa My AeWHOCT e CBbP3aHa C MHCTAZIMPAHE Ha CONapHU NAaHeNW, BKNOYUTENHO BbPXY COBCTBEHM
MMOTM, M NocieBaLLaTa MM eKcnaoaTaumsa; npuaobrsaHe, ynpasieHune, oLeHKa U npoaaxba Ha yyacTus
B OBArapCcKM M YyKOecTpaHHM Apy)KecTBa B cdepata Ha Bb3OOHOBAEMUTE WM3TOYHULM Ha EHeprus;
ynpaBieHWe Ha nNpoeKkTM M wu3paboTBaHe Ha NpOrpamu, CBbP3aHW C YCBOABAHE Ha [PaAHTOBMU
dUHAHCUPaHUA, HaCOYeHM KbM NPOU3BOACTBOTO Ha EHeprua oT Bb30OHOBAEMMU M3TOYHMLM, yyacTue B
Masapu 3a TbProBMA Ha CYPOBUHWU W eNeKTpoeHeprus OT Bb30OHOBAEMW WM3TOYHMLM, NpugobusaHe,
ynpasieHue u npogaxba Ha obanrauumn, GMHaHCUMpaHe Ha APYrY APYXKecTBa, B KouTo IpynaTta yyacTea u
BCAKAK®bB ApYr BUA AeMHOCT, He3abpaHeHa OT 3aKoHa.
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcos oTyeT Kbm 31.03.2026 r.

OvwepHoTo gpyectBo KM Conap UHeect EOO/ e e4HONNMYHO APYXKECTBO C OFpaHMYeHa OTrOBOPHOCT,
peructpmpaHo no TbproBCKUA 3aKOH B AreHumAaTa no sBnuceBaHuAaTta ¢ EMK 201744908. OcHoBHaTa my
JEeMHOCT e CBbp3aHa C: MHBECTUPAHe B M3rpaKAaHeTo Ha Bb30OHOBAEMMU EHEPrUMHU U3TOUYHWULY;
npoaarkba Ha v3nnawaHe WM OTAaBaHe NoA, HaeM Ha COMIAaPHU MHCTaNauuK; BCUYKU AOMBAHUTENHU U
06CAYKBALM TbProBCKM AEWHOCTM, CBbP3aHM ¢ NpoaakbaTa Ha mM3nnawaHe M Haema/KOHCYNTAaHTCKM
YCAYru u apyrv/; TbproBcko NpeacTaBUTENCTBO Ha BBArapCKU U YyKAECTPaHHWU MLa, NOCPesHUYECTBO,
Apyra fAeNHOCT 3a KoATO HAMA 3abpaHa, NOCTaHOBEHA CbC 3aKOH.

ObwepHoto apyxectso OBE PoroseH e egHOAMYHO [OpPYXKECTBO C OrpaHWYeHa OTrOBOPHOCT,
pPerucTpmpaHo no TbproBCKUA 3aKOH B AreHumaTta no BnuceBaHuaTa ¢ EMK 201159737. OcHoBHaTa my
[eNHOCT e CBbp3aHa C NPOU3BOACTBOTO HA eHeprua AobMBaHa OT Bb30OHOBAEMU EHEPTUNHU U3TOYHULM,
MOKYMKa Ha CTOKM C Len npofaxkba B mbpBoHayaneH uav obpaboTteH BUA; UHKEHEPUHT; npoaaxba Ha
CTOKM OT COBCTBEHO NPOM3BOACTBO; TbPrOBCKO NPEACTaBUTENCTBO U MOCPEAHUYECTBO; KOMUCUOHHM,
CNeAULMOHHN W NPEBO3HU CAE/KU; CTOKOB KOHTPOJ; CAENKU C UHTENEKTyaNHa COBCTBEHOCT; MOKYMKa,
CTPOEXK, PEMOHT MAM 0b3aBex[aHe Ha HEeABWXKMMM MMOTM C Len npojaxkba v Haem; CTPOUTENCTBO;
MOHTaKHa AEMHOCT U NoAAPbIKKA U APYTN AeNHOCTU, KOUTO He ca 3abpaHeHun OT 3aKoHa.

ObuwepHoTo apyrkectso Ha Conap Jlornctuk AA-ConapeH Mapk JletTHnua EOO/L e4HOANYHO APYKECTBO C
OorpaHuMyeHa OTrOBOPHOCT, PErucTpupaHo no TbproBckMA 3aKOH B AreHuuAta no BnuceBaHuATa ¢ EMK
201786348.

OcHoBHaTa cdepa Ha geitHocT Ha ,,ConapeH napk /letHmua” EOO/, e ekcnioaTtauma U noagpbrKka Ha BEW,
OBELL ¢ mowHocT 197 KBT 3a 406MB Ha eNeKTPUYECTBO OT C/TbHYEBa EHEPrus, U HelHaTa peanmsaumna Ha
cBOOOAHUA U peryanpaHma eHepruiiHu nasapu B bbarapua. MolwHoCcTUTe ca BbBEAEHM B EKCMI0ATALMA
Ha 11.05.2012r.

ObwepHoTto apyrkectBo Ha Conap Jloructuk ALl- bankaHeHepaxun EOO/L e egHONMYHO APYHKECTBO C
OorpaHuyeHa OTrOBOPHOCT, PErncTpmpaHo nNo TbproBCKMA 3aKOH B AreHumAaTa no BnuceaHuATa ¢ EMK
201741093.

OcHoBHaTta cdepa Ha genHocT Ha ,,bankaHeHepaxn“ EOO/ e ekcnaoataumsa u noaapbiKka Ha BEU, ©BELL
¢ mowHocT 197 KBT 3a fobuB Ha eNeKTpUYECTBO OT CABbHYEBA EHeprua, U HelHaTa peanusauua Ha
CcBOOGOAHUA U perynnpaHns eHeprnimHu nasapu B bbarapusa. MolHoOCTUTe ca BbBeAEHM B eKcrnioaTaums
Ha 11.05.2012 .

OvbuepHoTo gpyKecTBo Ha KM IpuitH EHepaxm ®oHg AL, npuaobuTto Ha 11.07.2024 r. - J1® NmoTtun
EOO/ e egHONMYHO APYXKECTBO C OrpaHU4YeHa OTrOBOPHOCT, PermcTpupaHo Mo TbproBCKUA 3aKOH B
AreHuuaTa no BnmceaHumaTa ¢ EMK 206694850.

OcHoBHaTa gelHoct Ha /1® Mimotn EOO/L ce cbCTOM B MOKyNKo-npoaaxkba Ha HeaBUMKMMU MMOTH,
pa3BuTME (NPOEKTUPaHe, CTPOUTENCTBO), yNpaBaeHMEe U OTAaBaHe 3@ NOA3BaHEe Ha HEABUXUMU MUMOTH,
n3rpaxgaHe Ha CoNlapHU NapKOBE KAaKTO M BCAKA Apyra AeNHOCT, He3abpaHeHa OT 3aKoHa.

ObwepHoTo AapysKectBo Ha KM TlpuitH EHepgun dong AL, npugobuto Ha 11.9.2025 r. cnep
npeobpasysaHe — KM UmoTu MneseH EOO/. OT KanuTana Ha /1® nmotn EOO/, ce oTAENAT UMOTH, KOUTO
o06pasyBaT KanuTana Ha HOBOYYPEAEHOTO APYKECTBO.

OcHoBHaTta geitHocT Ha KM MmoTtun MNneseH EOO/ e noKynko-npoaaxba Ha HeABUKMMU UMOTH, pas3BuTne
(npoeKTnpaHe, CTPOUTENCTBO), yNpaBieHUe M OTAABAHE 3a MNO/I3BaHE Ha HEABUXMMMU MMOTU, KaKTO U
BCAKAKBW APYrn AeMHOCTU, pa3peLleHn oT 6bArapcKoTo 3aKOHOA4ATE/ICTBO NpU CbobpassaBaHe M cnassaHe
Ha BCAKAKBU IMLLEH3MOHHU, PETNCTPALLMOHHN UM APYTY U3UCKBaAHUA.

lpynaTta e ny6M4HO ApYy»KecTBO No cmucbaa Ha 3MMLK.
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcos oTyeT Kbm 31.03.2026 r.

lpynaTa He e perucTpmMpaHa Kato GMHAHCOBA UHCTUTYLMA.

[ata Ha KoHconuaupaHua roamwHnA puHaHcos otyet: 31.03.2026r.

Tekyw, nepuoa;: rognHata 3anoysaiwa Ha 01.01.2026 r. v 3aBbpBawia Ha 31.03.2026r.
MpeaxopeH nepuop: rognHata 3anoysawa Ha 01.01.2025 r. 1 3asbpwBawa Ha 31.12.2025 r.
[aTa Ha og06peHne Ha KoHcoManpaHma duHaHcoBmsA oTyeT: 29.05.2026 .

OpraH ogo6pun dnHaHcoBmsa oTyeT: CbBeT Ha AupeKkTopuTe.

CTPYKTYPA HA OCHOBHUA KANUTAN

OCHOBHMAT KanuTan Ha [lpy*KecTBoTo - Malika Kbm 31.03.2026 r. e B pasmep Ha 18 276 292,68 eBpo ,
pa3snpegenenn B 35 835 868 6posa 06MKHOBEHW HE3HANMYHM NOUMMEHHW aKuum ¢ HomuHan 0,51 eBpo
BCAKa.

AKLMOHepHa CTPYKTypa KbM 31.03.2026 r.:

AKUMOHEpU Mo rpynu Bpoy %ot
aKumm KanuTtana
MecTHU Ppu13nyeckm nnua 420 0,00%
MecTHu ropnanyeckm nmua 22 865 435 65,60%
KoNeKkTMBHM MHBECTULLMOHHWN CXEMM 5567 303 15,54%
MeHcHnoHHOOCUTYpPUTENHU DOHA0BE 7402710 18,86%
06uwo 35 835 868 100,00%

PerynatopHa pamka

JenHocTTa Ha MpynaTta ce KoHTpoaupa oT Komucua 3a ¢mMHaHCcOB Haa3op v Bbarapcka ®oHgoBa Bopca

AL.
CneumdmrYHO 3aKOHOAATE/ICTBO, KOETO € NPUIOKMMO KbM AeMHOCTTa Ha [pynaTa e:
- 3AKOH 3a ny61n4HOTO NpeanaraHe Ha LEeHHN KHUXKa;

- HAPEAOBA N2 2 o1 09.11.2021 r. 33 nbpBOHaYa/IHO M NOC/eABaLLO pPa3KpuBaHe Ha MHbOopMaLMA
npv nyb6anyYHO nNpeanaraHe Ha UEHHW KHUXKA U AOMNYCKaHe HA LEHHM KHUXKa A0 TbProsusa Ha
perynvpaH nasap (O6H. - B, 6p. 97 ot 19.11.2021 r., B8 cuna ot 01.01.2022 r. u Mpueta c
PeweHune Ne 231-H 01 9.11.2021 r. Ha KomucusTa 3a dMHaAHCOB Haa30p)

- HAPEOBA Ne 22 ot 29.07.2005 r. 3a ycnoBusATa U peja 3a BNUCBaHe M OTNMCBAHE Ha Ny6ANYHU
OPYKecTBa, 4PpYrM eMUTEHTU Ha LLEHHW KHUXKa U eMUCUN LLeHHU KHUXKA B pernctbpa Ha KOH;

- HAPEOBA ot 17.12.1997 r. 3a MWHUMANHOTO CbAbPXKAHME HA MNbAHOMOLWHO 3a
npeacTaBUTENICTBO Ha aKUMOHep B 06WOTO cbbpaHWe Ha APYXKEeCTBO, YNMTO aKuuKM ca buam
npeamet Ha Nnyb6anyHo npeanarade (06H., [1B, 6p. 124 ot 23.12.1997);

- HAPEOBA Ne 39 ot 21.11.2007 r. 33 pa3KpMBaHe Ha 4A/10BO y4acTue B NyH6ANYHO ApYHKECTBO.
Il. Ba3a 3a M3roTBAHe Ha roANLWHUA GUHAHCOB OTYET U NPUIOMKEHU CHLLECTBEHM CHETOBOAHMW NOJUTUKMU

KoHconnaupaHuat GUHAHCOB OTYET € M3rOTBEH CbINIACHO M3MCKBAHMATA Ha BbArapcKoOTO CYETOBOAHO
3aKOHOAAaTe/ICTBO B HaLMOHaIHaTa BaiyTa Ha Peny6ivKa bbarapus—espo.
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MexauHeH KoHconnamnpaH puHaHcos oTyeT Kbm 31.03.2026 r.

Ot 1 aHyapun 2026 r. B bBbarapma opuumanHa BanyTa CTaBa €BPO, BCMUKM Canga ca NpUpPaBHEHN NO Kypc
6BbArapcKMAT e Kbm eBpoTo: 1.95583 neBsa 3a 1 eBpo.

TOYHOCTTa Ha CymuTe NpeacTaBeHn B MHAMBUAYANHUA GUHAHCOB OTYET € XUNAAN eBPO.

KoHconnanpaHuaT GUHAHCOB OTYET € M3rOTBEH NPW CMasBaHe Ha MPMHLMNA Ha UCTOpUYecKaTa LEeHa,
MmoanduLMpaH B onpeseneHn cayyamn ¢ NpeoL,eHKaTa Ha HAKOW akTUBM U nacveu. basuTe 3a oueHKaTa ca
onoBecTeHU NoAPOHHO B cHeTOBOAHATA NOIMTUKA KbM GUHAHCOBMA OTYET.

KoHconnampaHuaT ¢UHAHCOB OTYET € M3roTBEH Ha NPUHUMNA—MPEeANnOoNOKeHUe 3a AelcTBaLLo
npegnpuaTue, Koeto npegnonara, ye Mpynara we npoab/iXKM AeMHOCTTa c1 B 0603pumo bbaelue.
M3roTBAHETO Ha KOHconuaupaHusa ¢puHaHcoB oTyeT B cboTBeTcTBMe ¢ MCPO, nsnckea ynotpebarta Ha
CYETOBOAHU NPUBAU3UTENHM OLEHKM. KoraTo e npunarano cyeToBogHaTa NoaUTUKA, PbKOBOACTBOTO Ce €
OCHOBaBa/io Ha cobcTBEHaTa cu npeleHKa. EnemeHTUTe Ha GUHAHCOBUTE OTYETU, YMETO NpeacTaBsAHe
BK/IOYBA MO-BMCOKA CTEMeH Ha npeueHKa WM cyOeKTUBHOCT, KaKTO U Te3n eNIeMeHTH, 3a KOUTO
NpeanosioKeHMATa U OLLEHKUTE MMAT 3HAYUTENHO BAUAHWE BBPXY PUHAHCOBUTE OTYETM KaTo UANO, ca
OTLE/IHO OMNOBECTEHM.

Mpu npunaraHe Ha c4ETOBOAHA MOAUTMKA CbC 3a4HA AaTa, MPU NPensYncaaBaHe Ha CTaTuM (rpeLkm) cbe
3aZHa gaTa UaM KoraTto ce npekaacuduumpaT ctaTum BbB GMHAHCOBUTE OTYETH, CE NPEACTABAT TPU OTYETa
3a PMHAHCOBO CHCTOAHME M ABA OT BCUYKU APYTN OTUYETH, U CBBP3AHUTE C TAX NOACHUTENHU NPUNOKEHUA.

OCHOBHW MNOKA3ATE/IN HA CTONAHCKATA CPEJA

OCHOBHMTE MOKa3aTe/M Ha CTONAHCKaTa cpefa, KOMTO OKa3BaT BAMAHME BbPXY AeWHOCTTa Ha [pynaTa, 3a
nepuoga 2026 r. — 2025 r. ca npeacrasBeHn B Tabanuyata no-gony:

MokasaTen 2026 Kbm garta U3TOYHUK 2025
EBBSOT’M’BOACTBEH MIETOA B MR- 123370 2026 HCW 116 018
PeaneH pactex Ha BBIM* 3.1 Q12026 HCH 2.50
MHdnauma B Kpasa Ha nepuoaa 3.5% 28.02.2026 HCU 5%
CpeaeH BanyTeH KypcC Ha WaTCcKkma gonap 1.1705 31.03.2026 BHB 1.67134
BanyTeH Kypc Ha WaTCcKmMa gonap 1.1498 31.03.2026 BHB 1.66355
Bbe3paboTuua B Kpas Ha nepuoaa 5.4% Q1 HCH 3.5%

*laHHuMe 3a 2026 2. ca npedsapumernHu, 3moyHuyu HCU, BHB-nybaukayuu 2025/2026 2.

N3ABJIEHNE 3A CbOTBETCTBUE

lpynaTa BOAM CBOETO TEKYLLO CYETOBOACTBO WM M3roTBs (MHAHCOBUTE CU OTYETU B CHOTBETCTBME C
MexAayHapoaHuTe cTaHaapTu 3a ¢puHaHcoso otuntaHe (MCPO), npuetn ot Kommncuata Ha EBponeiickuns
Ccbto3, B cnna Ha 01 aHyapum 2026 T.

CbLWECTBEHA MHOOPMALMA 3A CHETOBOAHATA NONUTUKA
basa 3a usrotsaHe

To3n KoHconuanpaH GUHAHCOB OTYET € U3rOTBEH B CbOTBETCTBME C MexayHapoaHuTe CTaHZapTv 3a
®duHaHcoBo OTuMTaHe, nsgageHu oT CbeeTa 3a MexayHapoaHusa CyetoBoaHu CraHgaptu (CMCC) um
BCUMYKM pasAcHeHunsa nsgageHu ot Komurera 3a PassacHeHns Ha MCPO, KomTo epeKTUBHO ca B CUa Ha U
oT 1 AaHyapwu 2026 r. 1 KouTo ca npuetn ot Kommcmata Ha EBponeickma cbios.
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KoHconnampaHuaT GuHaHCOB OTYET BKIOYBA KOHCOAMAMPAH OTYET 3a nevanbata uaum sarybata u gpyrua
BCceobxBaTeH [0X04, KOHCONMAMPAH OT4eT 3a (MHAHCOBOTO CbCTOAHME, KOHCONMAMPAH OT4YeT 3a
NPOMEHUTE B COOCTBEHMA KanuTaja, KOHCOAMAMPAH 33 MapUYHWUTE NOTOLM, KAKTO M MNOACHUTENHMU
npunoxKeHua. Mpuxoanm M pasxoam, C U3KAKOYEHME HAa KOMMOHEHTM HA Apyr BceobxBaTeH [oXxon, ce
npu3HaBaT B neyanbata unum sarybata. Jpyr BceobxBaTeH f0X04 ce NpU3HaBa B 0T4eTa 3a nevanbarta uaum
3arybaTta 1 Apyrva BceobxBaTeH AOXOL W BKAOYBA €1eMEHTM Ha MPUXOAU U pasxoau (BKAOUUTENHO
KOpPeKLMM OT NpeknacudunKauma), KOUTo He ca NPU3HATKU B NevanbaTta Uam 3arybata, KaKTO U3UCKBA UK
KakTo e paspeweHo oT MC®O. Kopekuuu oT npeknacudpuKauma ca cymmte, npeknacupuumpaHmn B
neyanba nnm 3aryba B oTyeTa 3a nedyanbarta uaum 3arybaTta u Apyrva BceobxBaTeH A0X04 33 TEKyLusA
nepuos, Kouto ca 6unm nNpusHaTM B Apyr BceobxBaTeH A0X0A Npe3 TeKyWMa U NpeaxoaHu nepuogu.
TpaH3aKLMKM cbC cObCTBEHNUMTE Ha [pynaTa B KAYeCTBOTO MM Ha COBCTBEHUUM ce NPU3HABAT B OTYETA 3a
nNpomMeHuTe B COBCTBEHMA KanuTtan.

lpynaTa M3bupa fa NnpeacTaBu eguH OTYeT 3a Nneyanbata uau 3arybaTa u apyrus BceobxsateH goxos (Mam
da npeacrasu nevanbarta uam 3arybata u gpyrmusa sceobxsaTeH 40OXO4 B ABa pasgena). Pasgenute ce
NpeacTaBAT 3ae4HO, KaTo TO3M 3a nedvanbata uam 3arybaTa e NbpBu, CreABaH HenocpeacTBeHo OT
pasgena 3a Apyrua sBceobxsateH 40X04,

lpynaTa M36Mpa Aa npeacraBa oT4yeTa CH 3a nevyanbarta unu 3ary6aTa n apyrma BceobxBaTeH Aoxon4, Kato
npu K/'IaCVId)MKaLI,VIHTa n3nonsea metoga ,CbUWHOCT Ha paaxop,MTe”.

CDOpMaTbT Ha OT4eTa 34 ¢MHaHCOBOTO CbCTOAHNE € 633MpaH Ha pa3rpaHnU4YeHNeTo TEKYLLI,/HETEKyLIJ,.

HoBu cTaHAAPTH, USMEHEHUNA U Pa3ACHEHMA Ha CbLLECTBYBALLM CTaHAAPTU Kbm 1 aHyapu 2025 r.

UameHeHusa B MCC 21 EdeKTn oT npomeHUTe B 06MeHHUTE KypcoBe: JIunca Ha KOHBepTUpyemocT, B
cuna ot 1 aHyapm 2025 r., npuer ot EC
N3meHeHuATa 8 MCC 21 Bkato4yBart:

- YTOYHABAHE KOra eAHa Ba/lyTa MOXe a 6bae obmeHeHa B Apyra Ba/syTa U KOra He - e4Ha BaayTa
MoKe fa 6bae obmeHeHa, KoraTo NpeanpuATUETO € B CbCToAHME Aa 0bmMeHW Tasu BasyTa 3a
ApyraTa BanyTa upes nasapu UaM MexaHu3Mu 3a 0OMeH, KOMTO Cb34aBaT U3NbJHUMM NpaBa U
3af4baKeHnA 6e3 HeonpasaaHo 3abaBAHe KbM AaTaTa Ha OLLEHABAHE 1 3a onpeaeneHa uen; eaHa
Ba/lyTa He MoXKe Aa 6bae obmeHeHa B Apyra BasyTa, ako NPeAnpuUATUETO MOXKE A3 NOAYyYM CaMo
He3HauMTeNHa Cyma OT ApyraTta BanyTa;

- W3MNCKBAHEe KaK NpeAnpuATMETO Aa onpenenn obMeHHMA KypC, KOWTO Ce Npuaara, Korato AageHa
BaNlyTa He MoXe Aa 6bae obMeHeHa - KoraTo fafieHa BanyTa He MoXKe Aa 6bae obmeHeHa KbM
JaTaTa Ha oueHABaHe, NPeANnpPUATUETO OLEHABA CNOT OOMEHHMA KypC KaTo Kypc, KoWTo 61 ce
NPUNOXKMUA NPU PEOBHA CAENKA MEXKAY Na3apHU YYaCTHULM KbM AaTaTa HA OLEHsABAHE U KOWTO
61 0Tpa3na BApHO NpeobiagaBalinMTe MIKOHOMUYECKU YC0BUS.

- W3NCKBAHe 3a ONOBECTABAHE HA [AOMbJHWUTENHA WHPOPMaLMA, KOraTo BajsyTaTta He e
KOHBEpTMPYyeMa - KOraTo BajlyTaTa He e KOHBepTUpyema, npeanpuATUETO OMNOBecTABa
nHpopmauma, KoaTo 61 nossosmna Ha notpebutennTe Ha HeroBuTe GUHAHCOBM OTYETM Aa
NpeLeHAT Kak nncata Ha KOHBEPTMPYEMOCT Ha BanyTaTa B/AMAE UM Ce OYaKBa Aa NOBAMAE Ha
Herosute GMHaAHCOBW pe3ynTaTh, GUHAHCOBO CbCTOAHME N MAPUYHU NOTOLM.

CTaHpapTv, USMEeHEeHUs U pasaCHeHUs, KOUTO BCe Olie He ca B/Ie3Nn B CU1a U He ce npuaarart oT no-
paHHa AaTa oT [ipyKecTBoTo

Kbm paTata Ha ofobpeHue Ha Te3n GUHAHCOBM OTYETU Ca U34aL4EHM HAKOM HOBU CTaHAAPTU, USMEHEHUSA
M passiCHEHMA Ha CbluecTByBalMTE CTaHAAPTU, HO He ca BNE3AW B CMAA MAM He ca npuetn oT EC 3a
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duHaHcoBaTa roguHa, 3anouysawa Ha 1 sHyapu 2025 r., U He ca BUAM NPUNONKEHU NO-PaHO OT
[pyKecTBoTo. He ce o4yakBa Te Aa MMAT CbLLECTBEHO BNMAHWE BbPXY GUHAHCOBUTE OTYETU Ha
[pyKecTBOTO. PbKOBOACTBOTO O4aKBA BCUYKM CTAHAAPTU U U3MEHEHMA Aa 6bAaT NpMeTH B CHETOBOAHATA
NoAUTUKA Ha [lpy»KeCcTBOTO Npe3 MbpBuA Nepuos, 3anoysall, cnes Aatata Ha BAM3AHETO MM B cuna. Mo-
J0Ny e AafleH CMUCBK C NPOMEHUTe B CTaHAapTuTe:

foanwHu nogobpeHusn, B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

- M3meHeHMA Ha KnacuduKaumaTa U oueHKaTa Ha GUHAHCOBUTE MHCTPYMEHTU (M3MEHeHUs Ha
MC®O 9 nu MC®PO 7), B cuna ot 1 aHyapu 2026 r., npuetun ot EC;

- MC®O 18 MNpepacraBaHe K onoBecTsiBaHe BbB PUHAHCOBUTE OTYETH, B cmaa oT 1 aHyapu 2027 r.,
BCe owe Henpwuert oT EC;

- MC®O 19 AOvbuepHu npeanpuatva 6e3 nybanyHa otyeTHocT: OnoBecTaABaHUA, B cuna ot 1
AHyapwn 2027 r., Bce owe Henpuet oT EC.

- W3meHeHuns B8 MCHO 19 ,ObuiepHM apyrKectBa 6e3 nyb6aMyHa OTYETHOCT: ONOBECTABAHE Ha
nHbopmauma“, B cuna ot 1 sHyapm 2027 r., Bce owie HenpueTtn ot EC

- WU3meHeHus B MCC 21 MNpeunsuncneHune B xunepmHPaaunmoHHa BayTa Ha NpeacTaBsaHe, B cuaa ot
1 anyapwm 2027 r., Bce owwe HenpueTtn ot EC

MuHuManHa cpaBHUTEeNHa UHGOpMaLMA

C u3KAlOYeHWe Ha cayvyaute, Korato MCPO paspewasaT MAM U3MCKBAT Apyro, Fpynata npeacrasa
CcpaBHUTENHa MHbOPMALMA MO OTHOLWEHWE Ha MNpeaxoAeH Mepuod 3a BCUYKM CYMW, OTYETEHU BbLB
dMHAHCOBUTE OTYETH 33 TEKYLLMA Nepuoa,

lpynaTta npeacTaBs KaTo MMHMMYM [Ba OT4YeTa 3a PUHAHCOBOTO CbCTOAHME, A,Ba OTYETa 3a NeYanbata uam
3arybaTa u apyrua BceobxBaTeH Aoxo4, ABa OTAe/NHM OT4YeTa 3a nedyanbaTa mau 3arybata (ako ce
npeacTaBAT TaKMBA), ABA OTYETA 3a NaPUYHUTE NOTOLM M [iBa OTYETA 33 MPOMEHUTE B COBCTBEHUSA KanuTan
M CBBP3aHUTE C TAX NOACHUTENHU NPUNONKEHUS.

Korato TeKcToBaTa onucaTtenHa UWHOOPMAUMA, CbAbpKalwa ce BbB (GMHAHCOBMTE OTYETU 3a
npeaxogHua/npeaxoaHute nepnoa(un), npoabaskasa Aa 6bae akTyasHa M 3a TEKYLWMA Nepuoa, ce npasu
BPb3Ka C NpeaxoAHus, ocobeHO KOoraTo TOBa € CBbP3aHO C HECUTYPHOCTW, MPUBANSUTENHUN OLLEHKM,
NPOBU3NUU UM 0BE3LEHKM.

ba3u 3a oueHABaHe, N3MNON3BaHU NMPU U3FOTBAHETO Ha ¢MHaHCOBMTe oT4yeTn

®PUHAHCOBUAT OTYET € U3roTBEH HA Ha3aTa Ha MCTOPUYECKATA LLEHa, C U3K/IOYEHME Ha onNpeaesieHn UMOTH
N GUHAHCOBM UHCTPYMEHTM, KOUTO CE OTYMTAT MO NPeoueHeHa CTOMHOCT UK CNpaBesinBa CTOMHOCT B
Kpas Ha BCEKM OTYETEH Nepuoa, KakTo e 06ACHEHO B CHETOBOAHATA NONUTUKA NO-H0Y.

McTopuyeckaTa LeHa 0bMKHOBEHO ce 6asupa Ha cnpaBeAanBaTa CTOMHOCT Ha Bb3HArparkaAeHNeTo, KoeTo
€ Ab/KMMO ([0roBOpeEHO) NpU 3amsAHa Ha CTOKM U YCAYTU.

CnpaBeg/inBa CTOMHOCT € LieHaTa, KoATo 61 61aa nosyyeHa npu npogaxkba Ha akTMB MK NAaTeEHa Npwm
NPexBbpAAHETO Ha 3afb/KeHWe Npu obuyaliHa cAenKa MeXAy NasapHM yyacTHUMUM KbM gaTtaTa Ha
oueHABaHe, HE3aBUCMMO OT TOBA [,a/1M Ta3M LieHa e NpAKo HabalogaBaHa UM OLLeHsBa KaTo ce M3MNoA3Ba
Apyra TeXHMKa 3a oueHKa. Mpu onpeaensHe Ha cnpaBeA/MBaTa CTOMHOCT Ha e4MH aKTUB MW Nacwus,
lpynata B3ema Nog, BHUMAHWE XapaKTEPUCTUKWUTE Ha aKTMB MW MacWMB, TaKa, KaKTO y4yacTHUMLMTE Ha
nasapa 6uxa B3eNM Te3W XapaKTePUCTUKKN NpeaBua Npu LeHoobpasyBaHETO Ha aKTMBa MM MacMBa KbM
JaTtaTa Ha oueHABaHe. CnpaBeA/iMBa CTOMHOCT 3a U3MepBaHe M/MAM onoBecTABaHe B TO3W GUHAHCOB
OTYeT, Ce onpenena Ha TakaBa 6as3a, ¢ M3KAOUYeHWe Ha 6asaTa Ha aKUMM, NAATEXHU OonepaLmMm, KOUTo ca
B o6xBaTta Ha MC®O 2, NM3NHIOBM CAENKU, KOUTO ca B obxBaTa Ha MCC 17, n usmepBaHua, KOUTO MmaT
HAKOM MNPWUAMKM CbC CNpaBegMBa CTOMHOCT, HO He ca Mo ChnpaBeaA/iMBa CTOMHOCT, KaTo HeTHa
peanusmpyema ctoiiHocT B MCC 2 nam ctoliHocT B ynotpeba 8 MCC 36.

MpwnaraHeTo Ha cnpaBegAnBa CTOMHOCT e NoApo6HO onosecTeHo pasaen ,,OnpeaensaHe Ha cnpaBesanea
CTOMHOCT".
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KpUTUYHM cHETOBOAHM NpeELLeHKN

Mpu npunaraHeTo Ha CHETOBOAHUTE MOAUTUKM Ha FpynaTta, KOUTO ca ONMcaHM B BeNeXKUTE B HACTOALLOTO
npuaoXeHne, PbKoBOACTBOTO Ha lpynata e AMbXKHO 4a NPaBu MpPeueHKU, NPUBANSUTENHN OLEHKU U
npeanosioxeHns 3a 6anaHcosata CTOMHOCT Ha aKTMBMTE M NAaCMBUTE, KOMTO HE Ca 1IECHO BUAVMMM OT APYrU
M3TOYHUUM. NpeLeHKUTe U CBbP3aHNUTE C TAX NPeanoaoxKeHUs ce 6asnpaT Ha UCTOPUYECKMA ONUT U APpYTU
baKTopK, KOMTO Ce cYMTaT 3a NoaxoaAawmn. [elcTBuTenHUTe pe3yaTaTM moraT Aa ce pasanyasaT oT Tesu
OLLEHKMU.

MpeueHKNTE M OCHOBHUTE NPEANO/I0KEHUSA Ce NPernexaaT Ha Tekywa 6a3a. MpepaboTeHnTe CYETOBOAHM
OLEHKM Cce NpU3HaBaT B Nepuoaa, B KOMTO OLeHKaTa e npepasrienaHa, ako npernega 3acara Camo To3u
nepvoa, Wiu B Nepvoga Ha npepasriexKgaHeto u 6baewn Nepuoam, ako nperieamute 3acarat Kakto
TeKyLMA U BbaeluTe Nepuoam.

KpUTUUHUTE CYETOBOAHM NpeueHKM ca noppobHo onoBecTeHW B pasgen ,KpUTUUHM CYETOBOAHM
NPeLeHKN U NPUBANUTENHN OLLEHKM".

OnoBecTABaHMUA 32 KOMMJIEKTA ¢MHaHCOBVI oT4yeTn

MbAHMA KOMNAEKT GUHAHCOBM OTYETU, BKIIOUBA CNEAHUTE KOMMOHEHTH:

e  KoHconupgupaH oT4eT 3a PUHAHCOBOTO CbCTOSHME KbM Kpas Ha Nnepuoaa;

e  KoHconupaupaH oTyeT 3a nevyanbarta uaum 3arybata u gpyrua sceobxsaTeH A0X0A 3a Neproaa;

e  KoHconuaupaH oT4eT 3a NPOMEHUTE B COBCTBEHUA KanuTan 3a Nepuosa;

e KoHconogmpaH OT4eT 3a NapUYHUTE NOTOLM 33 NEPUOAA;

o [lOACHWUTENHU MNPUNONKEHUs, npeacTaBnaBalM o0606WeHMe HA NO-BaXKHUTE CYETOBOAHM
NONUTUKK U Apyra NoAacHUTENHA MHPOPMALLMA, CPAaBHUTENHA MHPOPMALMA NO OTHOWEHME Ha
npegxoaHuns nepuog m

MpeacTaBAaT ce c eAHAKBO 3HAaYEHNE BCUYKN GUHAHCOBU OTYETM B MbJEH KOMMNEKT OT GUHAHCOBU OTHETH.
PbKkoBoAcCTBOTO M3bMpa Aa NpeacTaBu eavH OTYET 3a neyanbata maum 3arybata v apyrusa BceobxBaTeH
Aoxop,

PbKkoBoAacTBOTO € M3bpano Aa npeacTaBM KOMMOHEHTUTE Ha ApyrvAa BceobxBaTeH Joxon npeau
CBbp3aHUTE AaHBbYHU edeKTU. [aHbKbLT MeXAy KOMMNOHEHTUTE € pasnpenesieH MexXay Tesn, KouTo buxa
MOFNK BnocneacTame aa 6vaat npeknacnduumpann B pasgena Ha nevyanbata unum 3arybara, 1 Tesu, KOMTo
HAMa BnocneacTBme Aa 6baaT npeknacuduumpanHm B To3un pasaen.

KoHconupauma

KoHconnampaHuaT GMHAHCOB OTYET BKIOYBA GUHAHCOBUTE OTYETU Ha pynaTa, U3roTBeHU KbM 31 mapT
2026r.

AbliepHUTe Opy)KecTBa ce KOHCONMAMPAT Hamb/AHO OT AaTaTa Ha npuaobuBaHe, NpeacTaBAABaLla
AaTaTta, Ha KoATo pynaTa nojslyyaBa KOHTPON M NPOABANKABAT Aa Ce€ KOHCONMAMPAT A0 AaTtaTa, Korato
TO3M KOHTPOJ NpecTaHe Aa cbliecTByBa. PMHAHCOBUTE OTYETU HA AbLLEPHUTE APYXKECTBA CEe U3rOTBAT 33
CblLMA OTYETEH MEPUOS, KAKTO TO3N Ha KOMMaHUATA-MalKa, U NpW NpUNaraHeTo Ha eAHaKBU CYETOBOAHMU
NONUTUKU. BCUMUKM BBTPELWHOrpynoBuM canga, onepauun, KakTo U HepeanmnsmpaHu nedanbm u sarybm,
KOWTO ca pe3ynTaT OT BbTPELHOrPYNOBM CAENKN U UBULEHTU CE €IMMUHUPAT U3LANO.

OvlwepHu npeanpuaTma

AbliepHuTe nNpegnpuaTUA ca BCUYKM NPeanpuAaTUA (BKAOYUTENHO MNPeanpuaTMAa CbC CheuuanHo
npesaHasHauyeHue), B KOMTO [pynaTa nputexkasa Nnoseye OT NOJOBMHATA OT aKLMUTE C NPaBO Ha rnac, u
BbPXY UMATO AEMHOCT MOXKE Aa YNPasKHABA KOHTPO.

KoHconupauusata ce npeycraHoBsBa npu 3ary6a Ha eQdeKkTMBEH KOHTPO/ BbPXY AbLEPHOTO
npeanpuatue.
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,Cl,onycmmo a/ITEPHATUBHO TPETUPAHE

B onpegeneHn cnydyam, MCPO nossosnssBa nosevye OT e€4HO Bb3MOXKHO CYETOBOAHO TPETUPAHEe Ha
onpeaeneHa caenka uam cbbutme. Jlmuata, UsroteAwm puUHaHCOBUTE OTYETH, TpabBa Aa u3bepat ToBa
TpeTupaHe, KOETO Hall-TOYHO CbOTBETCTBA Ha AEMHOCTTA Ha pynaTa.

CvrnacHo MCC 8, ot lpynaTta ce M3MCKBa Ada nogbepe M Aa npuaara CBOMTE CYETOBOAHMU MOJIUTUKK
nocnefoBaTeNHo 3a NOLOBHUTE caeNiKu U/Unn 3a Apyrn cbbUTUA 1 ycaoBMA, ocBeH Korato gageH MCOO
KOHKPETHO M3MCKBa WM MO3BOMABA KaTeropusauma Ha NosuuuuTe, 3a KOMTO MoraT Aa ca NoAxoAALLm
pPa3nyHM noantukn. Korato gageH MCOPO un3mMckBa MaM NO3BOIABA TaKaBa KaTeropusaums, 3a BCAKA
efHa OoTAenHa Kateropua ce noabdbupa v nociefoBaTeNHO Ce npuaara Halk-noaxoAAlaTa CHETOBOAHA
nonutuka. Mopaan ToBa, cnep KaTo Beye e M3O6PaHO HAKOE OT anTepHaTUBHUTE TPeTUpaHuA, To ce
npeBpbLLA B CHETOBOAHA NONUTUKA 1 Ce NpuAara nocnegosaTenHo. [I[pomeHmn no c4eToBogHATa NONUTUKA
ce M3BBbPLUBAT CaMO KOraTo TOBa Ce M3MCKBA NO CMaTa Ha CTAaHAAPT UM TbAKYBaHe, UK aKo, B pe3yaTaT
Ha nNpoMAHaTa, BbBMNPOCHUTE GWHAHCOBM OTYETU Le NpefoCTaBAT MO-HaAEeXAHa W peneBaHTHA
nHbopmaums.

Korato MC®O gaBa Bb3MOXKHOCT 3a M360p, MpynaTta Bb3npmMema egHO OT Bb3MOXKHUTE TpPeTMpaHusa, a
MMEHHO TOBa, KOETO e Hal-noaxoaAL0 3a 06CToATEeNCTBATA, B KOUTO CE HaMupa.

®duHaHcoB 0630p OT PbKOBOACTBOTO

B ponbaHeHWe KbM PUHaHCoBUTE OTYETH, IpynaTa NpeacTaBA KOHCONMAMPAH AOKNaL 33 AelHocTTa. B
MC®O Hama U3MCKBaHe Aa ce NpeAcTaBA TakaBa MHPopmauma, Mmakap vye naparpad 13 ot MCC 1 cbabpka
KPaTKO OMMCaHWe Ha TOBA, KOETO MOXKe Aa 6bAe BKAOYEHO B e4MH KOHCONMAMpaH Aoknag. lMpes
nekemspy 2011 r. CbBeTbT MO MeXAyHapoAHW cyeToBOAHW cTaHgaptM (CMCC) mspage MCPHO
U3noxkeHne 3a npaKktukata—KomeHmap Ha pbKOBOOCMBOMO, KOWTO O4epTaBa e4Ha LUMPOKA,
Heob6BbpP3Ballla paMKa 3a NPeACTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB Bpb3Ka ¢ GMHAHCOBUTE
oT4YeTH, n3roTeeHu B cvboteeTcTBne ¢ MCPO. AKo pynaTa pewn ga cneaga ykasaHMATA, CbAbprKaLLM ce B
U3noxceHuemo 3a npakmuxkama, To PbKOBOACTBOTO ce HacbpyaBa Aa 06ACHM CTeneHTa, B KOATO € buno
cnefBaHo MsnoxmeHuemo 3a npakmukama. W3sBneHMeTO 3a CbOTBETCTBUE C M3n0xceHuemo 3a
pPaKmMuKama ce AOMNYCcKa Camo, ako BbMNPOCHOTO M3s10xceHuUe e bUno cnensaHo UsLANO.

CbabpKaHMeTo Ha GMHaAHCcoBMA 0630p OT PbKOBOACTBOTO CE ONPeAENa OT MECTHM M3MCKBAHMA HA Na3apa
M OT BbNPOCUTE, KOUTO Ca cneunduyHM 3a gageHa ropucamkuma. Mopagm Tosa, MpynaTta He e NpeacTaBuIo
¢durHaHcoB 0630p OT PHKOBOACTBOTO, @ KOHCONMANPA AOKAAA, 33 AENHOCTTA.

MPU3HABAHE HA NPUXoA
Mpuxoaun

[loroBop e cbrnalieHve mexay ABe Uav Noseye CTpaHK, KOETo Cb3aBa NPaBa U 3a4b/IKeHUA 3a CTpaHUTe
no Hero. KAMEHT e cTpaHa, KOATO e CKAtoYMAa JoroBop ¢ MpynaTta Aa Noyym CTOKU AU YCAYTK, KOUTO ca
npoaykuma ot obuyaiiHaTa geHocT Ha FpynaTa, B 3amsAHa Ha Bb3HarpaKaeHue.
lpynaTa npu3HaBa NpMxoau, 4a ca OTPasu NPexBbp/sHETO Ha obelaHnTe C 4OroBOpa CTOKM UM YCAYTn
Ha K/JMEeHTW, B pasmep, KOMTO OTpasABa Bb3HarpaX4eHMeTo, Ha KoeTo [pynaTta o4Yaksa 4a vma npaso B
3aMAHa Ha NPeXBbP/IEHMUTE CTOKU UAN YCAYTH.
MpexBbpAAHETO Ha CTOKUTE WM YCIYTMTe Ce OCHOBABA Ha KOHUEMNUMATA 3a NPexBbp/isHE Ha KOHTPOAa
BbPXY TAX, CNOCOBHOCTTA a3 ce PbKOBOAM M3MOA3BAHETO Ha aKTMBA M Aa Ce MNoAy4YaBaT Mo CbLLecTBO
BCUYKM OCTaHaAM MON3M OT Hero. KOHTPOMBLT BK/AOYBA M CNOCOBHOCTTA 3a NpegoTBpaTABaHe Ha TOBa
APYrU APY)KecTsa A4a PbKOBOAAT M3MOA3BAHETO HA aKTMBA U NOJIy4aBaHETO Ha MOA3U OT Hero.
MpuxoanTe OT 4OrOBOPY C KJAMEHTU Ce NPU3HABaT, KaKTo cleasa:
- B TEYEHME Ha BPEMETO MO HauMH, KOWTO 0Tpa3aBa M3BbpLUAHaTa oT MpynaTta paboTa no forosopa;
- B ONpesenieH MOMEHT, KOraTo ce NPEeXBbP/1A KOHTPOALT BbPXY CTOKUTE UM YCAYTUTE Ha KAWEHTa.
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MpuxoauTe OT AOrOBOPU C KAMEHTU ce NPU3HaBaT Ha H6asa 5-eTaneH moaen 3a Npu3HaBaHe, NpeacTaBeH
no-A0/y, KaTo pa3rpaHUYEHME ce NpaBu B CNeHUTE ABe HACOKU Cnopes MOMEHTA HA YA0BNETBOPABAHE
Ha 33 b/IXKEHNETO 33 U3MDbJIHEHUE:

- 334 b/IKeHUeE 3a U3NbJHEHWE (NPexBbPAsHE Ha KOHTPO) B TEYEHME HA BPEMETO — B TO3M C/lyYai
NpUXoAuTe ce NPU3HaBaT NOCTENEHHO, CNefBaliKM CTeMNeHTa Ha NPeXBbP/IAHE HA KOHTPO/1A BbPXY CTOKUTE
WAN YCNYTUTE Ha KNIMEHTQ;

- 3ab/XKEHME 332 U3NbAHEHWE, YA0BAETBOPEHO (MPEXBBPIEH KOHTPO) B OnpeaeseH MOMEHT —
KAMEHTBLT NOMYy4aBa KOHTPOA BbpXy CTOKUTE WAW YCAYrUTE B OMpenesieHO BPeMe W npuxoaute ce
NPW3HaBaT U3LANO0 HAaBEAHDBXK.
5-eTanHWAT MmoAen 3a NPU3HaBaHe Ha NPUXOAM OT AOTOBOPU C KIMEHTU BKIKOYBA CIeAHUTE eTanu:

. Etan 1 — ngeHTMdmumMpaHe Ha A0OroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo Ca U3MbJIHEHU
BCUYKW OT CNeHUTE KpUTepUu:

- LOroBOP®BT € 0406peH OT CTpaHMTE NO Hero;

- moraT aa 6baaT naeHTMdGMUMPaHM NpaBaTa Ha BCAKa OT CTPaHMTE Mo AOroBOpa NO OTHOLEHWEe
Ha CTOKUTE UK YCAYTUTE, KOUTO Ce NPEXBBbPAAT;

- moraT fa 6baaT naeHTMOULMPaHU YCNOBUATA Ha NJALAHE 3@ CTOKUTE UAWU YCNYTUTe, KOUTO
TpsabBa ga 6bAaT NPexBbpPAEHN;

- AOrOBOPBT MMa TbProBCKa CbLLHOCT;

- MMa BEPOATHOCT pynaTta Zia Nosly4n Bb3HArPaKAeHNETO, Ha KOETO TO MMa NPaBo B 3aMAHA Ha
CTOKUTE UM YCAYTUTE, KOUTO We 6bAaT NPexsbpAeHN Ha KAUEHTa.
AKO He 6bAaT M3NbJAHEHW BCUYKM OT MOCOYEHWUTE MO-TOpe KpUTEpUM, LOFrOBOPBLT HE CEe OTYUTA B
CbOTBETCTBME C M3UCKBaAHMATA Ha MCPO 15 Mpuxoam oT A4OroBOPU C KANEHTU.
KoraTo QfageH p[0roBop € KAMEHT He OTroBapA Ha ropHWTe Kputepuu u [pynaTa nosyyasa
Bb3HArpaXXgeHWe oT KAUEHTA, TO NPU3HaBa NOJIYYEHOTO Bb3HArparkAeHMe KaTo Npuxos camo KoraTo e
HaCTbMNW/I0 HAKOE OT c/legHUTE CboUTUA:

- lpynaTa HAMa OCTaBalLM 3aZb/IXKEHUA 332 NPEXBBLPAAHE HA CTOKU WM YCAYTU KbM KAWEHTa U €
NOAYYMAO LANOTO UAN NOYTU LANOTO OT 06€LaHOTO OT KAMEHTA Bb3HArpaXKAeHWe, KOeTo He NoANEXN Ha
Bb3CTAHOBABAHE;

- [0roBOPBT € NMPeKpaTeH M NoJIy4eHOTO Bb3HarpaxaeHne He NoA/eXKun Ha Bb3CTaHOBABaHe.
lpynaTa npu3HaBa MONYYEHOTO Bb3HArpaxKAeHWe KaTto Nacue, AOKATO HacTbhM efHO OT CcbbuTuATa,
NMOCoYeHM NO-rope UAK AOKaTO KpUTepuuTe 3a Npu3HaBaHe, U3bpoeHun no-rope, 6vAaT U3NbAHEHW.

. Etan 2 — nupeHTMdMUMpPaHe Ha 3a4b/KEHUA 33 U3MbJHEHWE — NPU BAIM3aHE B CU/1a Ha A0roBopa
lpynaTa oLeHABaA CTOKUTE AW yCayruTe, obeLlaHn No JOroBopa C KAMEHT, U ONpesens KaTo 3a4b/IKeHne
3a U3NbAHEHME BCAKO obellaHne aa Npexsbp/v Ha KAWEHTa UAK:

- CTOKa WAn ycayra (Mnm Habop OT CTOKMU UAK YCAYTK), KOATO € OTAE/Ha;

- nopeanua oT OTAENHM CTOKWU UK YCAYTU, KOUTO MO CbLLECTBO €A €4HAKBM U MMAT CbLLMA MOLEN
Ha NPexBbp/AAHE Ha K/MEHTA.

. Etan 3 —onpenensHe Ha LeHaTa Ha caefikaTa — Npu onpeAesisiHe Ha LLeHaTa Ha caenkaTa [pynaTta
B3ema npeaBug, yCAOBUATA Ha A0roBopa U 06MYaiHUTE CM TbPrOBCKM NPAKTUKK. LleHaTa Ha caenkaTa e
pa3mepbT HA Bb3HArparkaAeHMeTo, Ha KOMTo MpynaTta oYakBa Aa UMa NPaBO B 3aMAHa Ha NPEXBbPAAHETO
Ha KAMEeHTa Ha obeLlaHnTe CTOKWU UK YCAYTK, C U3KAOYEHWE HA CYMUTE, CbOpPaHM OT UMETO Ha TpeTu
CTpaHu (Hanpumep [aHbK Bbpxy AobaBeHaTa crToiHocCT). O6ewaHOTo B A0roBopa C KAMEHTa
Bb3HArpaxaeHne MoxKe A3 BKAoYBa PUKCUMPAHWU CyMU, MPOMEHIUBU CYMU, U U ABETE.

. Etan 4 — pa3npefensHe Ha LLeHaTa Ha cAeflkaTa KbM 3a4b/IXKEHUATA 33 M3NbJIHEHWE — LeHaTa Ha
CAENKaTa ce pasnpeaens KbM BCAKO 33a4b/IXKEHME 33 U3NBAHEHME (UM KbM BCAKA OTAENHA CTOKa MK
ycayra) B pasmep, KOWTO OTpassABa CymaTa Ha Bb3HArpakAeHMeTo, Ha KoeTo pynaTta ovakBa ga Mma
NpaBo B 3aMAHA Ha NPEXBbPIAHETO HA ObellaHNTe CTOKU AN YCAYrM Ha KaneHTa. PasnpegenaHeTo Ha
LeHaTa Ha cAe/fikaTa ce U3BbpLIBA Ha Bb3 OCHOBA Ha OTHOCUTE/IHA e4MHMYHA NPOAaXKHA LeHa Ha BCAKa
OTAEeNHA CTOKA UAM ycayra.
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. Etan 5 — npu3HaBaHe Ha npuxoda, Korato (uauM pokato) pynata yaoBNETBOPU WU
YAOBNETBOPABA 33a4b/IXKEHMETO 32 U3NbAHEHME — MPUXOABT Ce NPU3HaBa, Korato (Mamn gokato) MpynaTta
YA0BNETBOPM 3a4b/IXKEHNETO 33 U3NMbJHEHWE, KAaTO NPEXBBP/IM CTOKUTE UM YCAYTUTE Ha KAneHTa. Te ce
CYMTAT 33 NPEXBBLPJAEHM HA KAMEHTA, KOraTo TOM MOY4M KOHTPOA BbPXY TAX. 33 BCAKA 3afb/IKEHUeE 3a
M3NbJIHEHME Cce onpeaens Npu BAM3aHETO B CUIA Ha AOroBOpPa, Aanv TO YAOBAETBOPABA 3a4b/IHKEHNETO
3a U3NBJIHEHME C TEYEHUE Ha BPEMETO UM KbM OnpeaesieH MOMEHT BbB BPEMETO.
lpynaTta nNpexsbp/ia KOHTPOAA BbPXYy CTOKA MAM yCayra ¢ TeYEHME HA BPEMEeTo M Npu3HaBa NpUxoam ¢
TeyeHue Ha BPEMETO, aKO € CMas3eH eauH OT CiegHUTE KpUTEPUM:

- KIMEHTBLT e4HOBPEMEHHO MNoJly4yaBa 1 NoTpebsaBa Noa3uTe, NoayYeHU OT AeMHOCTTa Ha MpynaTa
B X0Za HA U3Mb/HEHME Ha Te3Un AeMHOCTU — TOBa Hal-4yecTo ca PYTUHHW M NOBTAPALLM Ce YCAYTU;

- B pe3ynTaTt Ha AelHocTTa Ha lpynaTta ce cb3gaBa MAM NOA06PABA AaKTUB, KOWTO KAMEHTHLT
KOHTPO/IMpPA B X043 Ha Cb34aBaHETO UM NOA06PABAHETO Ha aKTMBA — TOBA Hall-4ecTo e CTPOUTENCTBO Ha
Crpagm Uav HesaBbPLUEHO NPOU3BOACTBO, BbPXY KOETO KAMEHTA MOKeE 3 MMa KOHTPOI;

- B pe3yaTaT Ha AelHoCTTa Ha FpynaTa He ce Cb34aBa akTUB C anTepHaTUBHa ynoTpeba 3a pynaTta
M TO pasnosara ¢ o6BbpP3BaLLO NPaBO 43 NOAYYM NAallaHe 33 M3BbpPLUEHATAa KbM CbOTBETHAaTa AaTa
OeNHOCT — ToBa HaM-4ecTo e Ccb3gaBaHe Ha cneuuannsnpaH akTUB, KOWTO MoXe aAa 6bae nonsBaH
€ANHCTBEHO OT K/IMEHTa.

Mpuxoau ot PuUHaAHCUpPaHe

MonyyeHoTo GUHAHCUPaHE Ce OTYMTA KaTo MPMXOL, KOraTo MMa 3HAUYUTENIHA CUFYPHOCT, Yye MpynaTa we
M3NDBJHW YCNOBUATA, MPU KOWUTO TO € OTNyCHaTo. PUHaHCMpaHe, NONYYEHO 33 NOKPUBAHE Ha TEKYLLO
Bb3HWKHANWN Pa3xoau, Ce MPM3HaBa KaTo MPUX04 B CblUMA Nepuoa, B KOMTO ca Bb3HMKHAM Pa3xoguTe.
duHaHcUpaHe, nonyyeHo 3a nNpuaobuBaHe Ha HETeKylWM MaTepuanHu M HemaTepuasHU aKTUBKU ce
NpM3HaBa KaTo NpuMxos oT GMHAHCUMpPaHe NPONOPLMOHAZIHO Ha HAYMCNEeHaTa 3a Nepuoaa amopTnsaumn
Ha aKTMBWTE, NPMA06UTU C NoNyYeHOTO PUHAHCHMpPaHe.

Takcu 3a o6cny>kBaHe
TakcuTe 3a 06C/IyKBaHe Ce NPU3HABAT Npes nepunoaa Ha 4orosopa 3a o6cy»KeaHe.
PA3XO4U

lpynaTta OTYMTa TEKYLLO Pa3xoamTe 3a AeMHOCTTa MO0 MKOHOMMUYECKU eIEMEHTU M C/e TOBA M OTHacA no
dYHKUMOHaNHO NpeaHa3HadYeHue ¢ uen GopmmupaHe pasmepa Ha pasxoaunTe No HanpaBAeHUA U AeMHOCTU.
MpU3HaBaHETO Ha Pa3xoAM 3a TEKYLLMA NePUOoA, Ce U3BbPLLIBA NPU HAYUCNABAHE HA CbOTBETCTBALLMUTE UM
npuxoau.

PasxoauTe ce oTuMTaT Ha NPUHUMNE ,TEKYLWLO HauMcaaBaHe”. OueHABaT ce No cnpasea/iMBaTta CTOMHOCT Ha
NAaTEHOTO MM Ha NPEACTOALLOTO 3a NialaHe.

06K U aAMUHUCTPATUBHU pasxogu
Tasu pa3xogHa KaTeropums BKIOYBA BCUYKM Pa3xoam OT 06l M agMUHUCTPATUBEH XapaKTep.
Pa3xopu 3a nocTuraHe U U3Nb/IHEHUE HA A0roBOP C KINEHT

lpynaTa Npu3HaBa KaTo akTUB AOMbAHUTENHUTE Pa3XoauM 338 NOCTUIAHETO Ha AOTOBOP C KAMEHT, CAMO aKo
lpynaTa o4yakBa Te3M pasxoau Aa My 6baaT Bb3cTaHOBEHM. TOBa ca pasxoamte, Kouto MpynaTta npasu 3a
MocTUraHe Ha 4OroBOP C K/MEHT, KOMTO TO He 61 HanpaBu/Io ako Aorosopa He belwe GakT. AKo pasxoanTe
3a NoCTMraHe Ha AOroBOP He OTrOBAPAT Ha NOCOYEHMUTE YCI0BUSA, Te Ce NPM3HABAT KaTo PasXxos B MOMEHTa
Ha TAXHOTO Bb3HUKBaHe.
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AKo pasxoauTe, HanpaBeHW NPU U3MbJIHEHMETO Ha AOrOBOP C K/IMEHT, He nonaaaT B o6xsata MCC 2, MCC
16, MCC 38, MCC 40, MCC 41, TpynaTa npu3HaBa aKTMB OT Pa3xoAmnTe, HanpaBeHU 3a U3MNbJIHEHUE HA
[0roBop, Camo aKo Te3n Pa3xoam OTrOBapAT HA BCEKM eANH OT CIeAHUTE KpUTepUu:

-pa3xoguTe ce OTHACAT NPAKO KbM JafeH AOrOBOP MAM KbM OYaKBaH A0rosop, KouTto MpynaTta
MOXKe 43 MAeHTUOULMPA KOHKPETHO;

-pasxoauTe Cb3aaBaT UM NofobpaBaT pecypcuTe Ha MpynaTa, KOMTO We 6bAaT M3NoA3BaHM 3a
yaosneTBopsiBaHe B Obaelle (MaM 33 Npofb/lKaBaHe Ha yA0BNETBOPABAHETO) Ha 3aAb/IKEeHWA 3a
U3NbJIHEHUE;

-04YaKBa ce pasxoguTe Aa 6bAaT Bb3CTaHOBEHM.

AKTUBWTE, NPU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, CE aMOPTU3MPAT Ha cucTemMaTUYHa 6asa, KoATo
CbOTBETCTBA HA NPEXBBHP/IAHETO KbM K/IMEHTA HA CTOKUTE UN YCNYTUTE, 38 KOUTO Ce OTHACA aKTUBDBT.
lpynaTa npusHaBsa 3aryba ot ob6e3ueHKa Ha NOA0OHM aKTUBM, 4,0 CTENeHTa B KOATO HasnaHcoBaTa CTOMHOCT
Ha noaobeH akTUB NpeBMLLIaBa:

- OCTaTbYyHMA pPa3mep Ha Bb3HarpaxkAeHneTo, KoeTo IpynaTa o4akBa Aa NoJyyYun B 3amMsAHa Ha CTOKUTE Uaun
YCAyruTe, 32 KOMUTO Ce OTHACA AKTUBBT;

- pasxoamTe, KOMTO ca NPAKO CBbP3aHMW C NPEAOCTaBAHETO Ha TE3M CTOKU UM YCAYTU U KOUTO He ca buau
NPW3HATK KaTo Pasxoau.

Pa3sxoau 3a obe3ueHKa

lpynaTa u3BbplBa NEPUOAMYHO MOHE BeAHbX KbM fgaTata Ha OMHAHCOBMA OTYeT npernegu 3a
Ha/NMume/oTCbCTBME Ha YC10BMSA 3a 06e3LeHKa Ha GuHaHcoBUTE N HedUHAHCOBUTE CM aKTUBK. PasxoanTe
OoT obe3ueHKa Ha aKTUBUTE ce MPW3HaBaT B OTYeTa 3a nevyanbata wam 3arybaTta u gpyrua BceobxsaTeH
[0X0[, KaTo pa3xoam OT AeMHOCTTa B CTaTUUTE ,,pa3xoam 3a 06e3ueHKM Ha HepUHAHCOBM aKTUBU U ,,HETHU
3arybu/neyanbu ot obesueHKa Ha ¢MHaAHCOBM akTMBM“. MpuHUMNUTE Ha obe3ueHKa ca noApo6Ho
Pa3ACHEeHW B NOACHUTENHUTE BENEXKM KbM CbOTBETHUTE MPYMU OT aKTUBM.

durHaHCOBM NpUXo4U U pa3xoau

duUHaHCOBUTE NPUXOAM BKAOYBAT NPUXOAM OT JIMXBM MO WMHBECTMPAHM cpeacTBa (BKAOYMTENHO
WMHBECTMLMM, Ha PasnooXKeHMe 3a npogaxkba), npuxoau OT AMBMAEHTM, Nedanba oT npoaaxba Ha
bMHAHCOBM aKTUBM Ha pPa3noaoXKeHMe 3a Npoaaxba, NPoOMeHU B cnpaBeannBaTa CTOMHOCT Ha GMHAHCOBM
aKTUBM, OTYMTAHM NO CcChpaBen/MBa CTOMHOCT B nedyanbata uam 3arybaTa, neyanba oT onepauuu B
YyrKaecTpaHHa BanyTa, NPU3HATK KaTo nevanbu u 3arybu. Npuxon oT NUXBM ce NPM3HABA B MOMEHTA Ha
HauMcNABaHETO My NO MmeToAa Ha edeKTMBHATA IMXBa. [pPUXoa OT AMBUAEHTU ce NPU3HABa Ha AaTaTa, Ha
KOATO e YCTaHOBEHO MpPaBOTO Ha [pynaTa Aa MoAy4Yu NAAWAHEeTo, KOATO B CAy4Yas HA KOTMPAHMU LeHHU
KHW}Ka e faTaTta, cnes KoATo akumuuTe cTaBaT 6e3 NpaBo Ha No/ly4aBaHe HA NOCNeAHUA OUBUAEHT.

Kbm pasxoauTe 3a AeMHOCTTa ce OTHAcAT U GMHAHCOBM pas3xoau, KouTo pynaTta oTyMTa U KOMTO ca
CBBbP3aHK ¢ obnyaiHaTa AerHOCT. MPUHLMNDBT Ha HAauMCeHWe ce OTHacA A0 GUHAHCOBUTE pPas3xoau, Taka
KaKTO Ce OTHACA A0 BCUYKM APYrY KOMMOHEHTM Ha OTYETa 33 JoXoauTe. Te BKIOYBAT M BCUYKM 06e3L,eHKU
Ha GMHAHCOBU aKTUBW.

dUHaAHCOBM pPa3xoay BKNOYBAT Pa3xoam 3a IMXBU N0 3aeMU, 3arybu OT onepaLMm B YyK4eCTpaHHa BanyTa,
NPOMEHW B CNpaBea/vMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM OTYMTAHM MO CNpaBesNMBa CTOMHOCT B
neyan6aTa uam 3arybata u 3arybm ot XeLKMHIOBM MHCTPYMEHTU, KOUTO Ce NPM3HABAT KaTo neyanba nam
3ary6a. BcuukmM pasxoam no naatMmn IMXBU NO 3aeMM ce NpPU3HaBaT KaTo nevanba mam 3aryba, KaTo ce
M3MNoN3Ba MeToZa Ha epeKTUBHUA TIMXBEH NPOLLEHT.

Pasxogu Mo 3aemu, KOMTO He MOraT [a ce OTHecaT NPAKO KbM NpuAo6bMBaAHETO, CTPOUTENCTBOTO MM
NPOM3BOACTBOTO HA OTrOBaPALL, HA YC/IOBMATA aKTUB, Ce NPM3HABAT B Ne4anbm 1 3arybu, KaTo ce M3non3Ba
MeToZa Ha ePEKTUBHUA IMXBEH MPOLLEHT.

Meyanbu u 3arybum oT KypcoBM pas/IMKK ce NPeaCcTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETH.
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MEYAJIBUN NJIN 3ATYEN 3A TTEPUCAA

BCUMYKM NPUXOAHM U PA3XOAHWU CTaTUM, NPU3HATU 33 Nepuoaa, ce BKAOYAT B nevanba nnam saryba, ocseH
aKo CTaHAapT uau pasacHeHune oT MCPO n3mncKBaT gpyro.

Meuyanba unu 3aryba e obuata cyma Ha NPUXoAUTE MUHYC PA3XOLMUTE, KaTO Ce U3K/OYBAT KOMMOHEHTUTE
Ha Apyr BceobxBaTeH 0XOA.

Umomu, mawuHu, cbopbyceHUsa u obopyoeaHe

KaTo MMOTH, MalLMHK, CbOPBKEHUA U 060pYyABaHE Ce OTYUTAT aKTMBU, KOUTO OTFOBAPAT Ha KpUTepunute
Ha MCC 16 u umaT CTOMHOCT Npu NPUAobMBaHETO paBHa MM NO-BMCOKa OT 358 eBpo. AKTUBUTE, KOUTO
MMaT CTOMHOCT NO—HMCKA OT NMOCOYEHATA Ce OTYMTAT KaTo TEKYLLM Pa3xoam 3a nepuosa Ha npuaobusaHe
B CbOTBETCTBME C 0406peHaTa CHETOBOLHA NONUTUKA.

Bcekn MMOT, MalIMHA, CbopbXKeHUe M obopyaBaHe ce oueHsBa Npu NpuaobMBaHeTO My MO LEeHa Ha
npugobusaHe onpegeneHa B CbOTBETCTBUE C U3MCKBaHMATA Ha MCC 16.

lpynaTta e npuveno ga oTyMTa UMOTUTE, MaLMHUTE U CbOPBIKEHUATA B cboTBeTcTBMe ¢ MCC 16 no ueHa Ha
npuaobusaHe 6e3 BCUUYKKM HAaTPYNaHU aMOPTM3aLMOHHN OTYMCNEHMA U HAaTPynaHa 3aryba oT obesLeHKa.
MocnepBawuTe pasxogu ce npmbaBaT Kbm 6anaHcoBaTa CTOMHOCT Ha aKTMBA WM Ce OTYMTAT KaTo
OTAENeH aKTMB, CaMO KOraTo Ce 04akKBa, Ye 'pynaTa e nonyyun 6baelum MKOHOMUYECKU U3roAM CBbpP3aHu
c ynoTtpebaTta Ha TO3M aKTUB M KOraTo OTYETHATA MM CTOMHOCT MOXKe A3 6bae AOCTOBEPHO onpeaeneHa.
PasxoauTe 3a TEKYLWOTO 06CNyKBAaHE HA UMOTU, MALIWHW, CbOPDBKEHUA U 0BOpyABaHe ce OTYMTAT KaTo
TeKyLLM 33 nepuoaa.

banaHcoBaTa CTOMHOCT HA [aZleH MMOT, MALUMHA, CbOpPbXKeHMe uan obopyaBaHe ce OTNMCBA: NpU
npoaaxba Ha aKTMBA; KOraTo He Ce 0YAKBAT HUKAKBU APYrYM MKOHOMWYECKU U3roAM OT U3M0/I3BaHETO Ha
aKTMBA MK Npy 0CcBOOOXKAaBaHe OT aKTUBa;

Meuyanbata nnu 3arybaTa, Bb3HMKBALLLA OT OTNMCBAHETO HA MMOT, MalUWHa, CbOpbXKeHMEe Uan obopyaBaHe
ce BKNtOYBAT B nevanbata uam 3arybata Kbm AataTta Ha oTnuceaHe. Tesn nevanbu v 3arybum ce onpegenat
KaTo ce CbNoCTaBAT NOCTbMN/IEHUATa ¢ 6anaHcoBaTa CTOMHOCT M ce OTYMTAT B OTYETa 3a nevanbata uam
3arybarta n apyrva BceobxBaTeH 40XO0/ Ha OTAENEH pea.

OcBob6OXaaBaHe OT aKTUMB OT MMOTU, MALUMHU, CbOPBKEHUA M obopynBaHe MOXKe Aa HacTbnu no
pas/iMyeH HauMH (Hanpumep Ypes npoaakba, ckAYBaHe Ha GUHAHCOB IM3UHT UK Ype3 JapeHus). Mpwu
onpegensHe gaTtaTa Ha ocBobo)kaaBaHe OT akTMBa, [pynata npunara KpuTepumte Ha MCC 18 3a
npu3HaBaHe Ha Npuxoga oT npoaarkb6aTta Ha ctokn. MCC 17 ce npunara Kbm M3BaxkaaHe oT ynotpeba upes
npoaaxba u obpaTeH AN3NHT.

[ObnrotpaiHUTe MaTepuManHU akKTUBU Ce aMOPTU3MPAT NO NIMHENHUA METOZ 33 Nepuoaa Ha OYaKBaHMA
noJsie3eH KMBOT, onpeseneH KbM MOMEHTa Ha NpuMAobMBaHe HA aKTMBA. AMOPTU3aLMATA Ha aKTUBUTE
3aMo4YBa OT MOMEHTA, B KOWTO Te ca Haau4yHu B pynaTa, Ha MACTOTO U CbCTOSHMETO, HeoHXoaMMM 3a
eKcnioatauMaTa MM MO HayuMHa npegsuaeH OT PbKoBOACTBOTO. AMOPTM3aLMATa Ha aKTMBUTE ce
npeycTaHoOBABA Ha MO-paHHaTa OT ABeTe AaTu: AaTaTta, Ha KOATO ca KnacuduumpaHu KaTo gbpKaHu 3a
npoaaxba cbrnacHo MCP0O 5; nau gatata Ha OTNMCBaHE Ha aKTUBWUTE;

AMOpPTM3aLMATA He Ce NPeyCcTaHOBABA B MePUOAM HA NPECTON UAW U3BaXKAAHe OT aKTUBHa ynoTtpeba.
CpenHUAT NONE3EH KMBOT B FOAUHM 33 OCHOBHUTE FPynNu AbATOTPAVNHU MaTePUAIHU aKTUBU, € KaKTo
cnepga:

Crpagu 4% nuHeliHa 6a3a
MawuHu 1 obopyaBaHe 1% 1 30% nunHeliHa 6a3a
CbopbiKeHua 4% n 5% nuHenHa 6a3a
KomnioTbpHa TEXHMKa 50% nuHeliHa 6asa
Opyrv aktmuemn 15% nuHeiHa 6a3a
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OcTaTbyHaTa CTOMHOCT M MOJIE3HUAT }KUBOT Ha aKTUBUTE Ce NMPEepasrnexaaT U ako e Heobxoammo, ce
NPaBAT CbOTBETHMN KOPEKLIMN KbM BCAKA AaTa Ha OTYeTa 3a PUHAHCOBOTO ChCTOAHME.

Korato 6anaHcoBaTa CTOMHOCT € MO-BMCOKa OT Bb3CTaHOBMMATa CTOMHOCT, MMOTUTE, MaLUNHUTE,
CbOpbXeHnsaTa n 0bopyaBaHETO ce OTYMTAT MO TAXHATa Bb3CTaHOBMMA CTOMHOCT.

UHeecmuyuoHHU umomu

KaTo MHBECTULMOHHM MMOTU Ce OTYMUTAT 3eMU U/UAK Crpagm, KOMTO ce AbpiKaT C Len nojyyasBaHe Ha
NPUXOAM OT HAEM UK 33 yBe/IMYaBaHe CTOMHOCTTA Ha KanuTana.

KaTo MHBECTULIMOHHU MMOTM Ce OTYMTAT U MMOTU, KOMTO ce M3rparkaaT uam paspabortsat 3a 6baeLLo
N3MN0/13BaHE KaTO UHBECTULIMOHEH UMOT.

lpynaTa oueHABa cnpaBeA/nBaTa CTOMHOCT HA WHBECTULIMOHHUA MMOT 3a L,e/INTe HA OMNOBECTABAHETO
KaTo 3a UenTa W3non3Ba OLEHKM OT HesaBUCMMWU oueHuTenun. CnpasensivMBute CTOMHOCTM Ha
npute)kasaHuTe MHBECTUUMOHHM MMOTM ca onosecTeHuM B pasgen ,OueHABaHe MO cnpaBea/svBa
CTOMHOCT.

Cnep, nbpBOHAYaNHOTO NpuW3HaBaHe, pynata M3nosn3Ba MmoAesna Ha chnpasegnuBaTa CTOMHOCT 3a
nocnenBallla OLEeHKa Ha MHBECTULMOHHUTE CM MMOTHU. MNeyanbaTa nauv 3arybaTa, Bb3HMKBALLA OT NPOMAHA
B cnpaBeg/MBaTa CTOMHOCT Ha MHBECTUUMOHHUA MMOT, Ce BKAOYBA B nedvanbata wnau 3arybata 3a
nepuoaa, B KOWTO Bb3HWUKBA.

lpynaTa oueHsABa cnpaBennBaTa CTOMHOCT Ha WMHBECTULMOHEH MMOT B cboTBeTcTBMEe ¢ MCHO 13 u
0Tpas3fBa, Hapes C APYrM Helwa, A0X043 OT HaeMu, OT HaCcTOAWM NIM3MHIOBM LOFrOBOPU U Apyrute
[OMYCKaHMA Ha NAsapHUTE YYaCTHULM NpU ONpefensHeTO Ha LeHaTa Ha WUHBECTUUMOHHUA UMOT npu
AKTya/IHU Na3apHU YCAOBUA.

Mpu onpeaensHeTo Ha cnpaBeg/vBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT ce u3bArsa ABOMHOTO
OTYMTaHE Ha aKTMBU UM NACMBU, KOUTO Ca MPU3HATM KaTO OTAEHWU aKTUBM AN NACKBMU.

KoraTo ce o4akBa, 4Ye HacTosllaTa CTOMHOCT HAa HEroBUTE MNALLAHWUA, OTHACALLM Ce 32 MHBECTULIMOHEH
MMOT (pPas/MyYHM OT NNALLAHMATA, OTHACALM Ce 33 NPM3HATU GMHAHCOBM MACWMBM), LLe HAAXBLPAAT
HaACTOALLATa CTOMHOCT Ha CbOTBETHUTE NAPUYHM NOCTbNIeHMA, ce u3nonssa MCC 37 MpoBusnn, ycnoBHU
nacuBM M YCNOBHW aKTWBM, 3a Aa ce onpefenn fanv Fpynata npM3HaBa NacMBa M KaK OLLEHABA BCEKMU
TaKbB Nacus.

B M3KNIOUMTENHM CIYYamn MOMKe fie e Ha/lnLLe ACHO A0KA3aTeCTBO, Ye CnpaBesnBaTa CTOMHOCT HE MOXKe
ha 6be HafeAHO OueHEHA Ha HeMpeKbCHaTa OCHOBA MOPaAM He aKTUBEH Na3ap 3a CPaBHUMU UMOTW.
ToBa ce gonycka 3a npugobuTM HOBM MM NpeKknacuduumpaHm oT Nos3BaHU B AeMHOCTTa MMOTU. Mpu
Hann4yMe Ha ABHA HECUTYPHOCT TO3U MHBECTULMOHEH MMOT Ce NpPeacTaBA KaTo ce M3NoA3Ba MoAeNa Ha
LeHaTa Ha npugobusaHe.

KoraTo cnpaBeg/sinBaTa CTOMHOCT Ha MHBECTULUMOHEH MMOT B MPOLEC Ha CTPOUTENCTBO HE € HaZEKAHO
onpeaenuma, Ho ce o4aKBa CrpaBeANnBaTa CTOMHOCT Ha MMOTA Ja 6bAe HaJeXAHO onpeaennma, cnes
NPUKIOYBaHE HA CTPOMTENCTBOTO, B NPOLLECA HA CTPOUTENCTBOTO TO3U MHBECTULMOHEH MMOT Ce OLLeHABA
no cebectoiiHocT. ToBa NpoAb/XKaBa AOKATO MAM HeroeaTa CNpaBeA/IMBA CTOMHOCT CTaHe HafeXaHOo
onpeaenvma Uan CTPOUTENCTBOTO 6bAe 3aBbPLLUEHO (Mo-paHHaTa OT AgeTe AaTh).

PbKoBOACTBOTO Ce cbobpassBa C OrpaHUYEHUETO, Ye aKO € OLLeHWI0 MHBECTULMOHEH MMOT B NpoLec Ha
CTPOUTENCTBO MO CMpaBef/iMBa CTOMHOCT, HE MOXKEe A3 3aK/1uMu, Ye crnpasedvBaTa CTOMHOCT Ha
33aBbpLUEHUA UHBECTULMOHEH MMOT HE MOXKe Aa Cce onpeaenn HagexaHo.

MNHBECTULIMOHHUTE MMOTM Ce OTNUCBAT NpW OCBOOOXKAABAHETO WMAM KOraTo TpPaWHO ce W3BaJAT OT
ynotpeba n oT TAXHOTO 0cBObOXKAaBaHe He ce 04aKBa HMKaKBa bbaella nonsa.

Meuanbute u 3arybute oT M3BarKAaHe oT ynoTpeba MAn ocBoboXaaBaHe OT MHBECTULMOHEH UMOT, ce
onpeaenaT KaTo pasfiMka Mexay HeTHMTe NOCTbMN/AeHUs OT ocBoboXKAaBaHeTo M HanaHcoBaTa cyma Ha
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aKTMBa U ce NpU3HaBaT B OTYeTa 3a nevanbarta Mau 3arybaTa u gpyrusa BceobxBaTeH A0X0A4 3a Nepuosa
Ha M3BakAaHe oT ynoTpeba namn ocsoboxkgasaHe.

HemamepuanHu akmueu

MonokutenHa penyrauus

MonoxutenHaTa penyTaums, Bb3HMKBaALLA B OM3HEC KOMBUHALMSA, NbPBOHAYaHO Ce OLEHABA NO LeHa Ha
npuaobuBaHe, KOATO NpeacTaBiABa MNpPeBULIEHMETO Ha cbopa Ha CTOMHOCTTAa Ha npexsBbpseHaTa
npectauus (onpezeneHa no cnpaBea/iMBa CTOMHOCT), pa3mepa Ha BCUMYKM HEKOHTPOAMPALLM yyacTus B
npuaobuToTO NpeanpuaTMe, U Ha CNPaBeAIMBaTA CTOMHOCT KbM AaTaTa Ha NpUAo6UBaHe Ha AbPKAHOTO
npegy KanuTanoBo yyacTve Ha pynaTta B npugobusaHeTo npegnpuatue (ako 6usHec KOMBUHaLMATA ce
MoCTMra Ha eTanu), Hag HeTHaTa Cyma Kbm JaTaTa Ha npuAobuMBaHe Ha CbLLECTBYBALLMUTE U NPUACEUTH
pasrpaHUYnMMmM aKTUBM U NOETU NacUBM.

lpynaTa oueHABa pasrpaHUYMMUTE NPUAOOUTU aKTMBM M NOETM NACUMBM NO TEXHUTE ChpaBesMBU
CTOMHOCTU KbM gaTaTa Ha NpuaobusaHeTo.

[aTtata Ha npugobusaHeTo Npu BusHec KOMBMHaLMA ce onpeaensa KaTto Tasu gaTta, Ha KoATo [pynaTa
edeKTUBHO NoslyyaBa KOHTPOJ Hag NPUAo6UBaHOTO APYKECTBO.

Cnep NbpBOHAYaHOTO NpU3HaBaHe, NpuAocbuTaTa B 6M3HEC KOMBUHALMA penyTauma ce oTYMUTa No LeHa
Ha NpuAobuBaHe MUHYC akKyMyampaHuTe 3arybu ot obesLeHKM. PenyTauuaTta He ce amopTusnpa.

OTaenHo npuAao6bUT HemaTepuaneH aKkTuB

Mpv NbpBOHAYaNHO NpU3HaBaHe, OTAENHO NPUACOUTUTE HEMATEPMANHM aKTUBM Ce OTYMTAT MO L,eHa Ha
npuaobusaHe. LieHaTa Ha NpuaobusaHe Ha BCEKM OTAENHO NPUAOOUT HEMaTepuaneH akTMB Ce CbCTOU OT
MOKyMHaTa My LleHa, BKAOYUTENHO BHOCHUTE MUTA U HEBBH3CTAHOBMMUTE AaHbLLM BbPXY NMOKYMKaTa, cnes,
npucnagaHe Ha TbProBCKMTE OTCTbMKM M BCUMUYKM CBBP3aHW PasxohM 3a MOArOTOBKaTa Ha aKTMBa 3a
HEeroBoTO M3MNOA3BaHe NO NpeaHa3HaYeHme.

Cnep, NbpBOHAYAHOTO NPMU3HABaHE Ha OTAE/NHO NPUAOOUT HemaTepuaneH akTUB TOM ce OTYMUTa MO LeHa
Ha nNpuaobuBaHe, HamajseHa C HayuUC/IeHUTE amMopTM3auMKM W HaTpynaHaTa 3aryba oT obesueHKa.
MoNe3HUAT KMBOT U aMOPTU3ALMOHHUAT METOA, Ce NPePasrNexaaT B Kpad Ha BCEKM OTYETEH nepuog,
cnpaAmo edeKTa OT NPoOMAHa B NpUBIM3MTENHATA OLEHKA, aKO MMa TaKasa U TO B MepCrneKTMBa.
HemaTtepuasieH aKTuB ce OTNMCBA NPU U3BAXKLAHETO My OT yrnoTpeba ManM Korato He ce o4aKBaT 6baeLum
MKOHOMMYECKM MOAI3N OT HEroBOTO M3MO/3BAHE WAM U3BaXKAaHeTo My OT ynotpeba. MNeyanbata mam
3arybaTa, Npon3TUYALLM OT OTMMCBAHETO HA HEMATEPUANIEH aKTUB, Ce OMNpPeaensa KaTo pas/inKa Mexay
HEeTHWUTE NPUXO4M OT MU3BAXKAAHETO My OT ynoTpeba u 6anaHcoBaTa CTOMHOCT Ha aKTMBA, pa3/iMKaTa ce
npu3HaBa B nevyanbaTta uam 3arybata, Npu U3BaXKLAHETO Ha aKTMBa OT ynoTpeba.

AmopTtusauusa

3a HemaTepuanHUTe aKTUBU C OrPaHUYEH NOoJIe3eH XMBOT aMOPTU3aLMATA Ce U3YMCNABA TakKa, Ye aa ce
OTMMILE CTOMHOCTTA HAa aKTMBA MMHYC Npegnosiaraemata My OCTaTb4yHa CTOMHOCT 33 BPeMeTO Ha
NONE3HUAT My MKOHOMMUYECKM XKMBOT KAKTO CreaBga:

Opyrn 15% nuHeiHa 6asa

HemaTepuasiHM aKTMBM C HEOMNPEeAEeNEH MOJE3EH KMBOT HE Ce amopPTU3MPaT, HO ca 0BEKT Ha npernes 3a
obe3LeHKa, KaKTo e ON1caHo no-4o0y.

Obe3yeHKa Ha He(huHaHCOBU aKMueu

MMOTH, MaLLMHU, CbOPBIKEHUA UK obopyaBaHe, HEMATePUANHUTE aKTUBM, KaKTO U MHBECTULMOHHUTE
MMOTM, OTYMTAHM MO LieHa Ha NpugobusaHe ca 0b6eKT Ha TecTBaHe 3a obesueHKa.
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BanaHcoBaTa CTOMHOCT Ha Te3W aKTUBM Ce NPOBEPABA eXEerogHo 3a MHAMKaLMA 33 obe3ueHKa U KoraTto
aKTUBBLT e obesueHeH, ToM ce OTNMCBA KaTo pa3xon, B oT4yeTa 3a nedyanbarta wmau 3arybata u gpyrus
BCeObXBAaTEH [OXOZL A0 pa3mMepa Ha Heropata O4YaKBaHa Bb3CTAHOBMMA CTOMHOCT. Bb3cTaHOBMMaTa
CTOMHOCT € No-BMCOKaTa OT cnpaBea/MBaTa CTOMHOCT, HamaneHa ¢ pa3xoauTe no npoaarkba, n CToOMHOCT
B ynotpeba Ha aKTMB MAW Ha eguHUUA, FreHepupaLla NapuyHM noTouuM. Bb3cTaHOBMMaTa CTOMHOCT ce
onpeaens 3a OTAENEH aKTUB, OCBEH B C/ly4aid, Ye NPU M3NOA3BAHETO Ha aKTUBA He Ce reHepmnpaT NapuyHU
NOTOLM, KOMTO A3 Ca B 3HAUYMTENIHA CTEMEH HEe3aBUCUMM OT MapPUYHUTE NOTOLM, FeHEPUPAHU OT APYTU
aKTUBM WMAKM TPYNW OT aKTMBWU. AKO TOBA € TaKa, Bb3CTaHOBMMA CTOMHOCT Ce onpeaens 3a eguHULaTa,
reHepMpaLLa napuMyHM NOTOUM, KbM KOATO aKTUBBT NPUHALNENKMU.

CroiiHoCTTa B ynoTpeba e HacToslaTta CTOMHOCT Ha 6bAelmTe NapuyHK NOTOLM, KOUTO Ce OYaKBa Aa
6b4aT NonyyeHu OT Tasu eanHuUa. HacToAawmTe CTOMHOCTU ce M34ncaaBaT NOCPenCTBOM AUCKOHTOBM
NPOLEHTN, KOUTO Ce onpeaenaT npeau AaHbyHO obnaraHe M OTpa3saBa TEKyLaTa MasapHa OLEHKa Ha
CTOMHOCTTA Ha NapuTe BbB BPEMETO M crneunduyHUTE 33 eaAnHULATA PUCKOBE, YMATO obesLeHKa ce
nsmepsa.

3arybute ot obesLeHKa ce NpeAcTaBAT KaTo 6asaHcoBaTa CTOMHOCT HA CbOTBETHUAT aKTUB Ce HamMansABa
[0 pasmepa Ha Bb3CTAaHOBMMATa My CTOMHOCT.

3arybuTe oT obesLeHKa ce oTYMTaT B OTYETa 3a Neyanbarta uau 3arybaTta u apyrusa BceobxsaTeH 4oxog, (B
neyanbata mam 3arybata 3a roAmHaTa), OCBEH aKO 3a AALEHWA aKTUB He e GOpMMpPaH MPeoLEeHbYEH
peseps. ToraBa obe3sLeHKaTa ce TpeTUpPa KaTo HaMaseHWe Ha To3u peseps (npe3 apyr BceobxsaTeH
[0X04), OCBEH aKO T He HAaAXBbP/IA HErOBMA Pa3smep, U HaLBULLEHNETO BeYye ce BK/IOYBA KaTo pasxos B
oTyeTa 3a nevyanbarta uam 3arybarta n apyrvua BceobxesaTeH 40xoa,.

MocnepBallo yBeNMYEHNE BbB Bb3CTaHOBMMATA CTOMHOCT (3@ aKTMBM, 38 KOUTO ca BUAM Npu3HaTK 3arybu
oT obe3LeHKa B neyanbata uam 3arybata), npegmsBuKaHM OT NPOMEHU B NPUBAUSUTENHUTE OLLEHKM, Ce
npM3HaBa KaTo NpMXxoA B oTYeTa 3a nevanbata uav 3arybata u apyrua BceobxBaTeH [0X04, A0 CTeneHTa
[0 KOATO Te Bb3CTaHOBABAT 0be3LeHKaTa.

Obe3yeHKa Ha penymayus

bes 3HaueHuWe Janu MMa MHAMKALMA 33 obesueHKa WaM He, penyTaumaTa ce TecTBa 3a obesueHKa
rOAMLWHO MAKW NO-4eCcTo, aKo CbbUTMA MAM NPOMAHA B 0b6CTOATENCTBATA MHAMKMPAT, Ye TA MOXKe 43 e
obesueHeHa.

3a uennTe Ha TecTBaHeTO 3a obe3leHKa, penyTauuaTa ce pasnpesensa 3a BcAKa eguMHULa, reHepypata
NapWYHU NOTOLM UM TPYNU OT EAUHULM, FEHEePUPaLLM NAPUYHK NOTOLM, KOUTO Ce 04aKBa Aa Ce NOBAUAAT
NONOMKUTENHO OT B3aMMOLENCTBMETO HAa KOMBUHALMATA, HE3AaBUCUMO La/M APYrM aKTMBM M NAacUBM Ha
NPMAOCBUTOTO APYKECTBO ca BUAN MPUYMUCAEHM KbM TE3N €4MHULM UAW TPYNN OT €4MHULM FreHeprpaLLm
NapuvyHM noTouu. Bcaka eanHMLA UAK TPYNa OT e4AMHULM, KbM KOUTO e pasnpesesneHa penyTtauumaTta no
TO3M HAYMH NpeacTaBAsABa Hal-HUCKOTO HMBO B pamKuTe Ha lpynata, Ha KOETO MONOXKUTeNHaTa
penyTauma ce KOHTPO/MpPA 33 Le/UTe Ha BbTPELIHOTO YNpaBAeHUE U He e MO-FoNAMO OT OnepaTUBEH
CErMeHT.

ObesueHeHaTa penyTauus He ce Bb3CTAaHOBABA NPW KakBMTO U Aa buno obcToaTencTsa.

AKTUBU U NTACUBU 10 JOITOBOPU C K/IUEHTU

B cvoTBeTcTBME ¢ MCPO 15, KoraTo eHa OT CTpaHMTE MO AOr0BOP C KAUEHT € U3MbAHMA 3a4b/IKEHNATA
cv no gorosopa, MpynaTa npeactaBa gorosopa B oT4yeTa 3a GMHAHCOBOTO CbCTOAHME KATO aKTUBW MO
[,0roBOP MM MAacuB NO AOrOBOP B 3aBUCMMOCT OT BPb3KaTa Mexay AeMHOCTTa Ha [pynaTta 1 nnawaHeTo
OT CTpaHa Ha KaneHTa. lpynaTta npeacraBa oTAeNHO BCAKO 6e3yc/IoBHO NPaBoO Ha Bb3Harpa*kaeHue Kato
B3eMaHe OT NpoAaxkbu no AOroBOpM C KIMEHTU B CTAaTUATA ,, TBPrOBCKM M ApYrvM B3eMaHUA” Ha oT4yeTa 3a
OUHAHCOBOTO CbCTOAHME.
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AKTMB NO [0roBOp C KAMEHT ce nNpu3HaBa ako pynata M3nb/HABA 3a4b/IKEHMETO CU, KAaTO NPexBbps
CTOKM WU YCNYTU Ha KAUEHT, Npeau KAMEHTLT Aa NAaTy Bb3HarpaXkaeHue uamn npeau nnallaHeTo da e
Ob/IXKMMO, C U3K/IIOYEHME Ha CYMUTE, KOUTO Ca NPeACTaBeHM KaTo B3eMaHe Mo A0roBOpP C KANEHT. AKTUB
no AOroBop e NPaBoTo Ha MpynaTa Aa Noay4m Bb3HarpaxaeHue B 3aMsiHa Ha CTOKUTE UK YCIYTUTE, KOUTO
TO € NPEeXBbP/INAO HA KAMeHT. TO3M aKTMB Ce OLEHABA B CbOTBETCTBME C M3MUCKBAHMATA Ha MCDO 9.
Obe3LeHKa Ha akTUB MO A0r0BOP C K/IMEHT Ce OLeHABa M NPeAcTaBsa KakTo 06e3L,eHKUTe Ha GUHAHCOBUTE
aKTUBM B cboTBeTcTBMe ¢ MCHO 9.

MacmMB NoO AOroBOP C KAMEHT ce NMPM3HaABa aKo KJAMEHTHLT 3an/ala Bb3HarpaxkgeHue mam lpynata nma
npaBo Ha Bb3Harpa*kaeHue, Koeto e 6e3yc/ioBHO (T.e. B3emaHe), npeam FpynaTta Aa NPexBbp/iv CTOKa UAn
yC/yra Ha KNMeHTa, KOoraTo MAallaHeTo € U3BbPLLIEHO AN AbAXMMO (KOeTO OT ABeTe HacTbMu No-paHo).
Macme no AOroBop e 3a4b/KeHNEeTo Ha 'pynaTa Aa NPexBbpPAn CTOKM UK YCAYTU KbM K/IMEHT, 332 KOUTO
TO € NOJIYYNI0 Bb3HarparKaeHme (MAK Bb3HArpaXKAeHNEeTo € Ab/IKUMO) OT K/IUEHTa.

B3emaHeTo No 40roBop C KAMEHT e 6e3yc/I0BHO NpaBo Ha lpynaTta Aa noJsiy4n Bb3Harpa*KAeHUeTo no To3u
porosop. ToBa NpaBo ce cymTa 3a 6e3yC/I0BHO, aKO eAMHCTBEHOTO YC/l0BME 3a TOBa, M/ALLAHETO Ha
Bb3HarpaxaeHMeTo Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpeaesieH nepmog oT Bpeme.

JIN3UHT

CornacHo MCC 17 nu3nMHroB A0OroBOp ce Knacupuumpa Kato GUHAHCOB JIM3MHF, aKO MPEXBbPAA MO
CbLLECTBO BCUYKM PUCKOBE W U3rogM OT COOBCTBEHOCTTAa BbPXY aKTuea. JIM3MHIOB [OroBop ce
Knacubuumpa KaTo onepaTMBeEH JIM3UHT, aKO He NPEXBbP/A MO CbLECTBO BCUYKU PUCKOBE M U3roan OT
COBCTBEHOCTTA BbPXY aKTMBA.
OnpefensHeTo fJann [afeHO CnopasyMmeHWe NpeacTaBasBa WM CbAbpiKa AUSUHT ce 6asupa Ha
CbLIHOCTTA HA CrMopasyMeHMETO, U WU3MUCKBA OUEHKAa OTHOCHO TOBA [f3a/M  M3MNbAHEHUETO Ha
cnopasymMmeHMeTo 3aBMCUM OT U3MO0JI3BAHETO HA KOHKPETEeH aKTUB WM aKTUBM U Ja/n CNOpasyMeHUeTo
NpexBbp/iA NPaBOTO 32 W3MOJI3BaHe Ha aKTuBa. [peoueHKa 3a ToBa Jann AafeHO CnopasymeHue
CbAbPIKA /IMBUHT Cef, HeroBOTO Hayaso, Ce M3BbPLBA €ANHCTBEHO, aKO € YA0BJAETBOPEHO HAKOoe OT
NnocoYeHuTe NO-A0Y YCNOBUA:
v\ HanMue e npomsHa B AOrOBOPHWUTE YC/AOBUA, OCBEH aKo MpOMAHaTa He e npeasuaeHa
€4MHCTBEHO A3 NOAHOBM MU YABAXKU CNOPA3yMEHUETo;
v\ ynpaxHeHa e onuus 3a NOAHOBABAHE WM MeXAy CTPaHUTe € JOroBOpPeHo yAb/KaBaHe Ha
CMopasymeHMeTo, OCBEH aKO CPOKbT Ha MNOAHOBABAHETO WAM yAb/AXKaBaHeTo e 6un
MbPBOHAYA/IHO BK/IIOMEH B CPOKA HA JI3UHTA;
v\ Hanuue e NPOMAHa B ONpeaeneHNeTo Aaan U3MbAHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Hanuue e CblLecTBEeHa NPOMAHa B aKTUBa.
AKO fafleHO crnopasyMeHue ce NpeoLeHsaBa U 6bae onpeaeneHo, Ye CbAbpKa M3NHT MU He CbAbpKa
JIN3UHT, CHETOBOAHOTO OTYMTAHE Ha IN3MHIa Ce NpuJara Uan ce NpeycraHoBABa OT:

v/ KOraTo Bb3HWKHE NpomsaHaTa B 06CTOATE/ICTBaTa, Nopaxaalla NpeoLeHKaTa;

v/ HauyanoTo Ha Nepvoa Ha NOJHOBABAHE MM yAb/XKaBaHe.

B3emaHus No pUHAHCOB NU3UHT

[lorosopbT 3a GUHAHCOB IM3UHT € cropasyMeHue, No CMlaTa Ha KOETO IM3MHIO4aTeNAT NpeaoCcTass Ha
NMBMHTOMO/YYaTeNs MNPaBOTO Ha Mo/3BaHEe Ha onpefesneH aKTMB 3a LOrOBOPEH CPOK cpeLly
Bb3HarpaxaeHue. JIM3MHrOBUAT LOrOBOP Ce OTYMTA KaTo GUHAHCOB, KOraTo C 4OrOBOPA IM3NHroAaTeNAT
NPEexBbpAA Ha IM3UHIONOYYaTeNA BCUYKU CHLLECTBEHU PUCKOBE U U3roAM, CBbP3aHU CbC COBCTBEHOCTTA
Ha aKTuBa.

TunnMyHUTE NoKasaTenn, Kouto pynaTa pasriexaa, 3a 4a onpeaesv Aaan BCUUYKM CbLLECTBEHWN PUCKOBE
M U3roam Ca NPexXeBbp/eHK, BKIOYBAT: HACTOALWATA CTOMHOCT HA MUHUMA/THUTE NIM3UHTOBU NNALLAHMSA B
CbMOCTaBKa CbC CrMpaBeA/iMBaTa CTOMHOCT Ha JIM3UHIOBMA aKTUB B HAYaNoTO HA NN3UMHIOBKA LOrOBOP;
CPOKa Ha NIM3MHTOBMA JOTOBOP B CbMOCTABKA C MKOHOMMUYECKUA KMBOT Ha OTAALEHMA NOA HAeM aKTUB;
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KaKTO M Janun AU3MHronoay4YaTenar we npugobre npaBoTo Ha COBCTBEHOCT BbPXY NN3UHTOBUA aKTUB B
Kpas Ha CPOKa Ha A0rosopa 3a GMHAHCOB JINBMHT.

BCMUKM OCTaHaM NM3UHTOBU AOTOBOPU, KOUTO HE MPEXBBHPIAT MO CbLLECTBO BCUUYKM PUCKOBE M M3roam OT
co6CTBEHOCTTA BbPXY aKTMBA, Ce KAacubuumMpaT KaTo onepaTrBeH INSMHT.

MUWHUMaNHU NU3UHTOBU NOCTbN/IEHUA

MUWHUMaNHWUTE NN3NHFOBM MOCTBN/IEHUA €A Te3WN NAAWAHUA, KOUTO NIM3UHIONO/IyYaTeNAT e Hanpasu
UM moxe fa 6bae 3a4b/KEeH Aa HanpaBu Npes CpoKa Ha An3MHrosuA gorosop. OT rnegHa TouKa Ha
lpynata MWHWMANHUTE JIN3UHFOBM MOCTBMIEHUA BK/AOYBAT M OCTaTbyHATA CTOMHOCT Ha aKTWBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa ¢ [pynaTa cTpaHa, NpW YC0BME, Ye Tasn CTpaHa e GMHAHCOBO
CNocobHa Aa M3Mb/AHM aHraXMMEHTa CM MO rapaHuMATa WAM AoroBopa 3a obpaTHO M3KynyBaHe. B
MWHVMAIHUTE NIM3MHIOBM NOCTbMNeHUA FpynaTa BK/AKOYBA CbLLO TaKa M LieHaTa Ha ynpasKHABaHe Ha
eBEeHTya/IHa ONuMA, KOATO IM3NMHIONOYYaTeNAT NPUTENKABA 3@ 3aKyNyBaHe Ha aKTUBaA, KaTo B HA4YanoTo
Ha IM3UHIOBMA JOTOBOP B ro/IsIMA CTEMNEH € CUTYPHO, Ye Tasum onuus we 6bae ynpaxkHeHa. MUHUMANHUTE
JIM3UHIOBU NOCTBMAEHMA HE BKAOYBAT CYMU MO YCNOBHU HAaeMM, KaKTO M Pasxoam 3a yCAyru U AaHbly,
KOWTO ca nsateHu oT FpynaTa 1 Bnocneacteme npedakTypupaHu Ha IM3MHronoayyaTens.

Hayano Ha AM3MHroBMA A0roBOP U HAaYaN0 HA CPOKA HA IM3UHTOBUA A0ro0BOP

MpaBu ce pasrpaHMYeHnEe MeXKAy Hayano Ha IM3UHIOBUS LOrOBOP M HAyaNo Ha CPOKA HA N3UHTOBMUA
AoroBop. Hayano Ha IM3NHIOBKA JOTOBOP € NO-paHHaTa OT ABeTe 4aTU — Ha IM3UHIOBOTO CNopasyMeHue
WX Ha aHraKMPAHEeTO Ha CTPaHWUTE C OCHOBHUTE YCI0BUA HAa NIN3NHIOBUA LOroBop. Kbm Tasu garta:

- IM3VHTOBUAT AOrOBOP € KnacuduumpaH Kato GMHAHCOB UM ONepPaTUBEH NIU3UHT; U

-B C/ly4ait Ha GMHAHCOB /IM3UHI CyMUTE, KOMUTO TpAbBa Aa 6bAaT NPM3HATM B HAYaNOTO Ha CPOKa Ha
JIM3UHIOBUA A0rOBOP, Ca ONpeaeneHu.

Hauyano Ha cpoKa Ha /IM3UHIOBUA AOrOBOP € AaTaTa, OT KOATO IM3MHIONONYYaTEeNAT MOXKE Aa YNpaXKHU
NPaBoOTO CM Ha No/J13BaHe Ha HaeTua akTMB. ToBa e M AaTaTa, Ha KoAaTo MpynaTta NpuM3HaBa MbPBOHAYANHO
B3E€MaHeTO No /I3UHTa.

MbpBOHauYanHa U NocneaBaLLa OUeHKa

MbpBoHayanHo pynaTta npusHasa B3emaHe No GUHAHCOB NIM3MHT, PaBHO Ha CBOATA HETHA MHBECTULMA,
KOATO BK/KOYBA CeralwHaTta CTOMHOCT Ha MUHUMA/IHUTE IM3UHTOBM NOCTbI/IEHUA U BCAKA HerapaHTMpaHa
ocTaTb4Ha CTOMHOCT 3a pynata. CerawHaTa CTOMHOCT Ce U3YUCAABA YPEe3 AMCKOHTUPAHE Ha Ob/IKUMUTE
MWHUMAJIHWU  IM3UHFOBM MOCTLM/IEHMA C JIMXBEH MPOUEHT, MNPWCbL, Ha JAU3UHIOBMA O0OroBOp.
MbpBOHAYaNHUTE MPEKM Pa3XOAM Ca BK/OYEHU B U3YMCAEHMETO HA B3eMaHeTo Mo GpUHAHCOB JIM3UHT.
Mpe3 cpoka Ha AM3MHIOBMA A0roBop pynata Hauucnssa GMHAHCOB Aoxod (Mpuxod OT AUXBKM MO
dUHAHCOB IM3UHT) BbPXY HETHATa MHBECTULMA. [oNyYeHUTe NM3UHTOBU NNALLAHUA Ce PasrexaaT KaTo
HamaneHWe Ha HeTHaTa MHBeCTULMA (NoracABaHe Ha rNaBHMLATA) M NPU3HaBaHe HAa GMHAHCOB A0X04 No
HauYMH, KOWTO Aa OCUIYPU NOCTOSHHA HOPMA Ha Bb3BPBHLLAEMOCT Ha HETHATa MHBECTULMA.

durHaHcoBM MHCTPYMEHTHU

MbpBOHAYaNHO NpU3HaBaHe U oL eHABaHe

lpynata npusHaBa GMHAHCOB aKTMB UAM PUHAHCOB MacuB B oT4eTa 33 PUHAHCOBOTO CbCTOAHME, CaMO
KoraTo [pynaTa cTaBa CTpaHa NO AOroBOPHWUTE KAay3W Ha CbOTBETHUA GUHAHCOB MHCTPYMeHT. Mpu
NbpPBOHAYaNHO Npu3HaBaHe lpynaTta Npu3HaBa BCUYKM GUHAHCOBM aKTUBM U GUHAHCOBM MACMBM NO
cnpaseasvBa  ctoiHocT. CnpaBeasMBaTa  CTOMHOCT Ha fAageH ¢UHAHCOB  aktus/macus  npu
NbPBOHAYANHOTO My MpPU3HaBaHe 0BMKHOBEHO e A0roBopHaTa LeHa. [loroBopHaTa ueHa 3a ¢pUHaAHCOBM
aKTMBKM/MacMBM, OCBEH TE3M, KOMTO Ca KAacuduumMpaHn No cnpases/iMBa CTOMHOCT npes nevanbarta nam
3arybara, BK/OYBA Pa3xoamTe No cAeskaTta, KOMTO Ce OTHACAT NPAKO KbM NpuaobreaHeTo/M3aaBaHeTo
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Ha ¢UHAHCOBMA MHCTPYMEHT. PasxoauTe no caenkata, HamnpaseHu Npu npuaobusaHeTo Ha ¢UHaAHCOB
aKTUB M M34aBaHeTo Ha GMHAHCOB MacuB, KnacudpuumMpaHu Mo cnpaseasvBa CTOMHOCT nNpes nedyanbarta
nnu 3arybata ce oTuMTaT He3abaBHO KaTo pasxos,

lpynaTta npu3HaBa GMHAHCOBM aKTUBM, M3NOM3BANKKM AaTaTa Ha CETL/AMEHT Ha CAENKaTa, KaTo No TOo3u
HaYMH eANH aKTUB Ce NPU3HABA B AeHA, B KOMTO e nonyyeH oT IpynaTta M ce OTNMCBA B AEHA, B KOUTO e
npepocTtaBeH oT pynarTa.

MocnepBauya oueHKa Ha PUHAHCOBU aKTUBU

MocnenBaluaTta oLeHKa Ha GMHAHCOBUTE aKTUBM 3aBUCK OT TAXHATA KNacuduKaLmsa Npu NbPBOHAYAHOTO
MM MpuU3HaBaHe KaTo aKTMBW. lpynata Knacuduumpa QGUHAHCOBUTE aKTUBM B eAHa OT CregHuTe
KaTeropum:

1.0ueHsABaHNM MO amopTU3MpaHa CTOMHOCT, 2. OueHABaHW MO CchpaBeanMBa CTOMHOCT npe3 Apyr
BceobxBaTeH goxona 1 3. OueHABaHM No cnpaBeA/MBa CTOMHOCT Npes nevanbarta uaum sarybaTa.
Knacudbukaumata ce onpegens Ha 6asa 6usHec mogena 3a ynpaBneHue Ha AafeHus Knac GUHAHCOBU
AKTUBU U LLOTOBOPHUTE XapaKTEPUCTUKM Ha NapUYHMTE NoTouM. MHBECTMLMM, AbprKaHM OT FpynaTa c uen
noslyyaBaHe Ha neyasiba OT KPATKOCPOUYHM NPOAAXKOM MAM 06paTHM MOKYMKMK, ce KnacnupuumpaTt Kato
$OMHAHCOBM aKTMBM, AbP)KAHM 33 TbpryBaHe. MHBECTULUM B ABArOBUM WMHCTPYMEHTWU, KouTo [pynaTta
ObPXKM B pamMkuTe Ha 6u3Hec mogen ¢ uen cbbupaHe Ha [OroBOPEHUTE MAPUYHWM NOTOLM, ce
Knacnduumpat KaTo GUHAHCOBM aKTUBM, OTYMTAHM NO aMOPTM3UPaHA CTOMHOCT. MHBECTULMM B AbATOBU
WHCTPYMEHTH, KOMTO pynaTta AbpKKM B paMKUTe Ha BU3HeC mogen ¢ uen cbbupaHe Ha LOroBOpeHUTe
napuvyHM noTouM M npogaxkba ce Knacuduumpat KaTo GMHAHCOBM AKTUBM, OTYMTAHM MO CNpaBea/MBa
CTOMHOCT B Apyr BceobxBaTeH Aoxoa,.

duHaHCOBU AaKMUBU, OMYUMAHU MO amopmu3upaHa cmoliHocm

ObnroBM WMHCTPYMEHTH, KouTo [pynaTa AbpXW B paMKuTe Ha GusHec mogen c uen cbbupaHe Ha
[OrOBOPEHUTE MAPWUYHU MOTOLM U MPU KOUTO AOroBOPHWUTE MAPWMYHM MOTOLM MOparkKAaT niawaHua
€AMHCTBEHO Ha INaBHULA M /IMXBa Ce OTYMTAT MO amMOpPTM3MpaHa CToiHocT. Ciesd NbpPBOHAYANHOTO
Nnpu3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTU3MpPAHA CTOMHOCT.

OTYMTAHETO MO amMOPTM3UPaHA CTOMHOCT M3MCKBA MPWIAraHeTo Ha MeToda Ha epeKTUBHUA NIMXBEH
npoLeHT. AMOPTU3MpPaHaTa CTOMHOCT Ha GMHAHCOB aKTMB € CTOMHOCTTA MO KOATO PUHAHCOBUAT aKTUB €
OTYeTeH MbPBOHAYA/IHO, HaMasieHa C MOralleHWATa NO FNAaBHWLATA NAOC WAW MWHYC HaTpynaHaTta
amopTM3aLMA C M3M0/3BaHEe Ha MeToda Ha edeKTUBHMA /IMXBEH MPOLUEHT Ha BCAKA Pas/iMka Mexay
MbpBOHAYa/IHaTa CTOMHOCT M CTOMHOCTTA Ha NaZeXK M HaMasieHa ¢ obesueHKaTa.

B Tasu Kateropua moraT ga nonagHat cnefHute GMHAHCOBM aKTMBM Ha [pynaTa, B 3aBMCMMOCT OT
n3bpaHma BU3HEC MOAEN U XapaKTEPUCTUKUTE Ha MapUyYHUTE MOTOLM OT TAX: TbPrOBCKM B3eMaHwus,
KpeauTn 1 3aemu, B3EMaHUA MO IN3NHFOBW AOTOBOPYW, B3EMAHWA MO NpesoCcTaBeHN Aeno3nTH, B3eMaHuA
no uecuu, B3eMaHuaA, NpuaobuTh Ypes Lecun, KpeauTu 1 3aemu, NPUaooUTK Ypes Lecum, MHBECTULMUN,
AbPKaHM 0 najex.

duHaHCOBU AKMUBU, OMYUMAHU O crpasedanuea cmoliHocm npe3 opy2 eceobxeameH 00x00

AbAroBu MHCTPYMEHTH, KOoMTO FpynaTta Abp:KM B paMKuUTe Ha BU3HEC MoAenN C Liesl KakTo cbbupaHe Ha
[OTrOBOpPEHMTE NAapUYHM NOTOUM TaKa 1 Npoaakba Ha aKTMBA M NPU KOUTO AOrOBOPHUTE NaPUYHU NOTOLM
nopaxaat NnallaHua e 4MHCTBEHO Ha IMaBHMLLA U IMXBA, Ce OTYMTAT NO CNpaBes/IMBa CTOMHOCT Npes Apyr
BceobxBaTeH goxoa. Cnes MbpBOHaYaIHOTO NPU3HaBaHE aKTMBBLT Ce OLLeHABA NO Crpases1MBa CTOMHOCT
C OTYMTaHE Ha NPOMEHWUTEe B CrMpaseg/vMBaTa CTOMHOCT B NPEOLEeHbYHUA Pe3eps Ha MHBECTUUMUTE B
LEeHHM KHMXKa (apyr BceobxsaTeH aoxon). Korato AbAroBUMAT MHCTPYMEHT Ce OTNMLWe, HaTpynaHute
neyanbu uam 3arybm NpusHaTi B Apyr BCEOBXBATEH A0X04 Ce NPexXBbPAAT B neyanbarta nau 3arybara.

B Tasu KaTeropua moraT ga nonagHaT cnegHuTe GUHAHCOBM aKTMBKM Ha pynaTta, B 3aBMCMMOCT OT
n3bpaHna BM3HEC MOLEN M XapPaKTEPUCTUMKUTE Ha MapuMyHMTE MOTOUM OT TAX: TbPrOBCKM B3emMaHus,
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KpeauT 1 3aemu, B3EMaHUA MO IN3NHFOBW AOTOBOPYW, B3EMAHWA MO NpesoCcTaBeHn Aeno3nTu, B3eMaHuaA
no Lecuun, B3eMaHua, NpUaobuTH Ypes Lecun, Kpeautn 1 3aemu, npugobutn ypes Lecum, GpuUHaHCOBU
aKTUBU, AbATOBU MHCTPYMEHTU, KOUTO Ca Ha Pa3nosioXKeHue 3a npogakba.

duHaHcosU akmusu, om4yumaHu no cnpasednuea cmoiiHocm npe3 neyanbama uau 3azybama

Ta3u KaTeropusa GpUHAHCOBM aKTUBM, Ce pasaens Ha ABe noaKkaTeropmn: GUHaHCOBU aKTUBU, ObPIKAHM 33
TbpryBaHe M (QWHAHCOBM aKTUBM, KOUTO He ca KnacuduuumpaHu B ropHuTe ase Kateropuu. [dapeH
dUMHAHCOB aKTMB ce Knacuduumpa B Tasn KaTeropus, ako e Nnpnaobut c uen npoaarkba B KPaTbK CPOK UK
[OrOBOPHUTE MY XapaKTEPUCTUKM HE OTrOBapAT Ha YC/I0BMETO Aa NOPaKAAT NNaLLaHUA eAUHCTBEHO Ha
rNaBHULA M NMXBa. [lepMBaTUBUTE CHLLO CE KaTeropmMsmpaT KaTo AbPMKaHW 3@ TbpryBaHe, OCBEH aKo He ca
onpefesneHn 3a XeAKMpawm UHCTPYMEHTU. Tean GMHAHCOBM aKTMBM MoraT Aa 6baaT AbAroBu wam
KanuTanoBu UHCTPYMEHTH.

Kanumanosu uHcmpymeHmu, omyumaHu no cnpaeeodnuea cmoiiHocm npe3 opy2 eceobxeameH 00x00
lpynata moXe ga HanpaBu HEOTMEeHUM M360p Aa Npu3HaBa NPOMeEHUTE B CNpPaBeAMBaTa CTOMHOCT B
WHBECTULMUTE B KanunTaNoBM MHCTPYMEHTU B ApYr BceobXxBaTeH A0X0A4 BMeCTO B nevanbaTa uam 3arybara.
Meyanbute nnu 3arybuTe oT NPOMEHU B CNpaBeaMBaTa CTOMHOCT Le ce NPeacTaBAT B ApYr BceobxBaTeH
[OX04 W HAMA ga moraT ga ce npeknacuduumpat B neyanbarta uau 3arybata. Korato KanutanosuaT
WHCTPYMEHT ce OTnuLUe, HAaTpynaHuTe nevyanbu uam 3arybu npusHaTv B Apyrus BceobxBaTeH [0X0p,
HanpaBo ce NPEXBBbPAAT B APYIU pe3epBu U HepasnpeseneHa nevyanba.

O6e3ueHKa Ha GUHAHCOBU aKTUBU

MopenbT 3a obesLeHKa ,04aKBaHM KpeauTHU 3arybun” ce npunara 3a PpUHAHCOBUTE aKTUBU, OLEHABAHMU
Mo amopTu3MpaHa CTOMHOCT WAM MO ChnpaBeg/MBa CTOMHOCT npe3 Apyr BceobxBaTeH foxoa, C
W3K/JKYEHME HA MHBECTULMKW B KanWUTANOBU MHCTPYMEHTU U OOroBOPHM akKTmeu. CbraacHo MCPO 9,
3arybute ce n3mepBaT No eaHa ot ABeTe 6a3un: 1. o4akBaHU KpeauTHM 3arybu 3a cneasawmte 12 meceua
cnep fatata Ha GUHAHCOBMA OTYET UK 2. OYAKBAHWUTE KPeAUTHU 3arybu 3a LLenma CpoK Ha GMHAHCOBUTE
aKkTuBuW. MbpeaTta H6asa ce nNpunara KOrato KPeguUTHUA PUCK HE € HAapacTHasa 3HAYUTENHO OT AaTaTa Ha
NbPBOHAYa HO NPM3HaBaHe A0 AaTaTa Ha PUHAHCOBUA OTUET (M KPEAUTHUA PUCK € HUCBK KbM AaTaTa Ha
¢duHaHcoBMA OTYeT), B 06paTHUA cayyasa ce npunara BTopata 6asa. MpynaTa npunara BTopaTta 6asa 3a
TbProBCKUTE B3EMAHMA U AOrOBOPHUTE aKTUBM (HE3aBUCMMO [3aNM Ca CbC MK 6e3 3HauuTeneH puHaHCOB
KOMMNOHEHT). HapacTBaHETO Ha KpeaUTHUA PUCK Ce cneam 1 onpeaens Ha 6asa MHGopmauua 33 PUCKOBU
daKTOopM KaTo HaaMuMe Ha NpoCcpoyMme, 3HAUYUTENIHO BAOLABAHE HA (UMHAHCOBOTO CbCTOAHME Ha
OJTBXKHUKA U opYru.

Camo 3a TbproBCKM B3emaHua bGanaHcoBaTa CTOMHOCT ce HamansABa, Ype3 M3MNoN3BaHe Ha TPaH3UTHA
CMeTKa W NoCNeaBalloTo Bb3CTaHOBABAHE HA OTNUCAHWUTE NpPeay TOBA CYMU Ce KpeauTupa cpeLly Tasu
TpaH3MTHa cMeTKa. MpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TPaH3UTHaTa CMETKa ce NpM3HaBaT B nevyanba
nunu 3aryba.

3a BcWMYKKM apyrn GMHAHCOBM aKTMBM BanaHcoBaTa CyMa ce HamansaBa C pasmepa Ha 3arybata ot
obesueHKa.

3a PMHaAHCOBM aKTMBM, OTYMTAHM NO aMOPTU3MpPAHA CTOMHOCT, aKo B C/leBaLl, Nepuoa cymaTa Ha 3arybaTa
OT obes3ueHKaTa Hamanee U CnagbT MOXe Mo OOEKTMBEH HAaYMH Aa Ce CBbPXKe CbC CbOUTUE, KoeTo
Bb3HMKBA, C/nej Kato obe3leHKaTa e Npu3HaTta, nNpean ToBa Npu3HaTUTE 3arybu oT obesueHKka ce
Bb3CTAaHOBABAT (MW AUPEKTHO, UK YpEe3 KOPUTMPAHE HA KOPEKTUBHATA CMETKA 3a TbProBCKMU B3eMaHMA)
B neyanbata nam 3arybata. Bbnpekn ToBa Bb3CTaHOBABAHETO HE MOMKe Aa BoAM A0 6anaHcoBa CTOMHOCT
Ha PUHAHCOBMSA aKTUB, KOATO Aa HaZBMULIABA OHA3W aMOPTMU3MpPaHa CTOMHOCT, KOATO b1 6una Ha AaTaTa
Ha Bb3CTaHOBABAHETO, aKo He e buna npu3HaTa 3aryba ot obesueHkKa.
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CbrnacHo M3MCcKBaHMA 3a obesLeHKa cbriacHo MCOO 9, cneaga Aa ce n3noa3Ba noseye MHGopmaums,
OpueHTUPaHa Kbm 6bAELLETO, 3a Aa NPU3HAAT OYaKBAaHUTE KPeaUTHU 3arybu — MoAensbT 3a ,,04aKBaHNUTE
KpeauTHu 3arybu”, KolTo 3amecTBa ,MoZena Ha MnoHeceHUTe 3arybu”, npeacrtaseH B MCC 39.
MHCTpYymMeHTUTE, KOMTO NonagaTt B 06xBaTa Ha HOBMTE M3UCKBAHWA, BKIOYBAT 3aEMU U APYIU AbATOBU
$MHAHCOBM aKTUBM, OLEHABAHW MO aMOPTU3NPAHA CTOMHOCT, TbPrOBCKM B3emMaHuA. MpU3HaBaHeTO Ha
KpeauTHM 3arybu Beye He 3aBMCU OT HAaCcTbNBaAHETO Ha CbbuTHe ¢ KpeauTHa 3aryba. Bmecto ToBa MpynaTa
pasrnexaa no-wWupoK CNekTbp OT MHPOPMaLMA NPU OLEHKaTa Ha KPeguTHUA PUCK U OLEHABAHETO Ha
OYaKBaHWUTE KpeauTHW 3arybu, BKAOUYUTENHO MUHANM CbOUTMA, TEKyLM YCNOBMUA, PasyMHU W
NoAABbPKALLM MPOTHO3M, KOUTO BAMAAT BbPXY O4aKBaHaTa CbbMpPaemMoCT Ha 6baeLmnTe NapMYHM NOTOLUM
Ha MHCTPyMeHTa. Mpu NpMnaraHeTo Ha TO3M NoAXo4, HacoYeH KbM BbaeLeTo, ce NpaBu pasrpaHuYeHme
mexay:

® GMHAHCOBM MHCTPYMEHTU, YNETO KPeAUTHOTO KAaYeCTBO He Ce e B/IOWMIO0 3HAYUTENHO CAPAMO MOMEHTA
Ha NBbPBOHAYAZIHOTO NPMU3HABaHE MW UMAT HUCHK KpeauTeH puck (Pasa 1) n

® GMHAHCOBM MHCTPYMEHTHU, YNETO KPEAUTHOTO KayecTBO CE € B/IOLLMI0 3HAYMTENHO CNPAMO MOMEHTaA Ha
NbPBOHAYAIHOTO NPU3HABAHE WM HA KOUTO KPeaUTHUA PUCK He e HUCBHK (Dasa 2)

e ,®aza 3“ obxBawa PUHAHCOBU AKTMBM, KOUTO MMAT OOEKTUBHWM AOKas3aTesncTBa 3a obe3ueHKa KbM
oT4yeTHaTa AaTa.

Huto eguH oT dUHaHCOBUTE aKTMBM Ha IpynaTa He Nonaja B TpeTaTa KaTeropus.

OyaKBaHUTE KpeguTHU 3arybu ce onpenenAT KaTo Pas/iMKaTa MeXAay BCUYKM AOFOBOPHM MapUYHM
NOTOLM, KOMTO Ce Ab/XKAT Ha [pynaTta U NapuMyHMTE NOTOUM, KOUTO TA AEUCTBUTENIHO OYaKBa Aa MOay4M
(,napuueH HepgocTUr”). M3uncnaBaHETO Ha O4YaKBaHUTE KpeauTHU 3arybu ce onpeaena Ha 6asata Ha
BEPOATHOCTHO MpeTerfeHaTa NpuMbaM3MTEIHA OLLEHKA Ha KpeauTHUTE 3arybu npes oyakBaHWA CPOK Ha
bUHAHCOBUTE MHCTPYMEHTU.

3a TbproBCKM 1 Apyrn B3eMaHua MpynaTa M3no0A3Ba ONPOCTEH NOAXOA NPU OTYUTAHETO HA TbPTOBCKUTE U
APYrvM B3eMaHWA, KaKTO M Ha aKTMBMTE NO AOrOBOP M Npu3HaBa 3aryba oT obesLeHKa KaTo OYaKBaHM
KpeauTHM 3arybu 3a uenua Cpok. Te NpeacTaBNABaT OYAKBAHUAT HEAOCTUr B LOTOBOPHUTE MapPUYHM
noToLM, KaTo ce MMa npeaBus, Bb3MOMKHOCTTA 32 HEU3Mb/HEHWE BbB BCEKM MOMEHT OT CPOKAa Ha
bUHaHCOBMA MHCTPYMEHT. [pynaTa M3no/i3Ba CBOA HATPyMaH ONWT, BbHLWHM NOKasaTenn u nHoopmauma
B Ab/IFOCPOYEH MNAH, 33 A3 U3YMC/IM OYaKBaHUTE KpeauTHU 3arybu.

B pesynTaTt Ha ToBa BCUUYKM KPATKOCPOUHW B3EeMaHWA, Bb3HUKHAAM U NPEAOrOBOPEHWN B PaMKUTE Ha
efHa KafeHpapHaTa rogmHa MpynaTta o6esueHABa ¢ 1% CTOMHOCTUTE UM, MOPAAM TEKYLLMA UM XapaKTep
M HA/IMYMETO Ha HUCBK KpeauTeH PUCK.

KpaTKoCcpoyHUTe B3emMaHWA OT CBbp3aHu aAuua lpynata obesueHaBa ¢ 2%, nopagy HaAM4YMeTO Ha
CBBbp3aHOCT Mexay FpynaTta U Herosute AebuTopu M dakTa, Ye UMAT 3HAUYUTENHA 3aBUCUMOCT €4HO OT
APYro 1 ManKko No — BUCOK KPeanUTEH PUCK.

C 5% ob6e3ueHKa pynata obesLeHABa BCUYKM AbAFOCPOYHM B3EMAHUA UM TaKMBA HA KOUTO UM € U3TEeKNA
[ABHOCTTA WM He ca bMAKn noraceHn B CPOK. MpuyMHaTa 3a TOBA € 3HAYMTENIHO MO — BUCOKUA KpeauTeH
PUCK U 3aHMMKEHUTE OYaKBAHWA 33 BXOAALLMTE NAPUYHM MOTOLUM OT TE3U KOHTPAreHTu.

®PrHaHCOBUTE MHCTPYMEHTU, KOMTO Ce TbPryBaT Ha aKTUBEH Nasap — akuuu, ganose n obavraumm MNpynata
oueHABa No cnpaBeANMBa CTOMHOCT B Nevanbata v 3arybaTta. Te ce oLeHABAT Ha 6a3a Ha KOTUPOBKUTE Ha
doHpoBuTEe Bopcu Mo nocnegHa 6opcoBa LeHa 3a akuuuTe W obauvraummuTe U LEeHaTa Ha obpaTHo
W3KynyBaHe 3a AA/0BeTe B AOroBopHMTe GOHA0BE KbM AaTaTa Ha OLEHKaTa MM. 3a TAx ce popmupa
obesLeHKa Npu 3aHMKaBaHe Ha LieHaTa M NpeoLeHKa Npu NoBULIABaHe Ha LeHaTa, KOMTO ce oTyMTaT
TeKyLo ANPEKTHO B Nevyanbata v 3arybata Ha MpynaTta. CmATa ce, Ye 6OPCOBUTE KOTUPOBKU U LLEHUTE Ha
06paTHO WM3KynyBaHe Ha [AA/0OBETe OTrOBapAT Hall — afeKBaTHO Ha cnpaBej/MBaTa CTOMHOCT Ha
bMHaHCOBMUTE aKTMBU, OTYMTAHU NO TO3M METOZ KbM [aTaTa HA OLEHABAHETO UM.
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OTnucBaHe Ha PUHAHCOBU aKTUBU

duHaHCOB aKTMB ce OTnMCBa OT pynarta, KOraTto 4OroBOPHMTE NpPaBa BbPXY NapUYHUTE NOTOLM OT TO3M
aKTUB Nagexupart uan Korato lpynata e npexsbp/ivia Tesu npasa ypes CAe/Ka, NPU KOATO BCUYKM
CbLLECTBEHM PUCKOBE U M3roam, NPOM3TUYALLM OT COBCTBEHOCTTA Ha aKTUBA Ce NPEXBbP/AT Ha Kynysaya.
BcsAKo yyacTue BbB Beuye npexsbpsieH GUHAHCOB akTUB, KoeTo MpynaTa 3anasea WM Cb34aBa, ce 0TYMTa
CaMOCTOATENIHO KaTO OTAE/IeH aKT1B UM NacuB.

B cnyyauTe Korato pynaTa e 3anasuia BCUYKM MM NO-TONAMA YacT OT PUCKOBETE M U3roamMTe CBbP3aHM
C aKTMBMTE, NOC/EAHUTE HE Ce OTNUCBAT OT OTYeTa 3a GUHAHCOBOTO CbCTOAHME (MPUMEp 3a TaKMBa CAE/KM
ca peno caenkute — npogaxba ¢ yrosopKka 3a 06paTHO M3KynysaHe).

Mpun caenku, npyu KomTo MpynaTa HUTO 3anassa, HATO NPEXBbP/IA PUCKOBETE U U3OAMUTE, CBbP3AHU C
dUHaAHCOB aKTWB, NOCNEAHUAT ce OTNUCBA OT OTYeTa 33 GMHAHCOBOTO CLCTOAHUE TOraBa M CaMo TOraBa,
KoraTto pynaTa e 3arybuio KOHTPO/ BbPXy Hero. MpaBaTta U 3aAb/KeHuATa, KouTo pynaTta 3anassa B
Te3n C/lyyau ce OTYMTaT OTAENHO KaTo aKTMB MAM nacui. Mpu caenku, npu KouTo pynata 3anassa
KOHTPOJ/1 BbPXY aKTVBa, HErOBOTO OTYMTaHE B OTYETa 3a GUHAHCOBOTO CbCTOSHME MPOAbB/IXKABA, HO A0
pasmepa onpegeneH oT CTeNeHTa, 40 KOATo MpynaTta e 3anasunio y4acTMeTo CU B aKTMBA M HOCK PUCKa OT
NPOMAHa B HErosaTa CTOMHOCT.

MocnegBala oueHKa Ha GPUHAHCOBM NacuBU

MocnepBallata oueHKa Ha PUHAHCOBUTE NMacuBM, 3aBUCK OT TOBA KaK Te ca bunun knacuduumpaHu npu
NbpBOHAYaNHO NpusHaBaHe. pynaTta Knacuobumumpa GUHAHCOBUTE CM MAcMBM B eAHA OT ClegHuTe
KaTeropum:

lMacusu, omyumaHu no cnpaeednuea cmoliHocm npes ne4yanbama unu 3aey6ama

Macueute ce KnacuduumMpaT B Tasn KaTeropumsa, KOraTo Te NPUHLMMHO ca AbPKaHM C Len nposaxba B
6113Ko 6baele (TbProBCKU 3a4b/IKEHUA) AU Ca AEPUBATUBYU (C U3KIHOYEHME Ha AEepUBATUB, KOWTO e
npegHasHaveH 3a U e edeKTUBEH XeAKMPaLl, MHCTPYMEHT) MAM OTroBaps Ha yCA0BUATA 3a NonajaHe B
Tasu KaTeropus, onpeneneHn npu NbpBOHAYA/IHOTO NPU3HaBaHe. BCUMUYKM NpomeHW B cnpaseaavBsaTa
CTOMHOCT, OTHaCALLM Ce A0 NacuBM, OTYMTAHM NO CrpaBeaIMBa CTOMHOCT npe3 neyanbarta uaum 3arybaTa
ce oTyuTaT B OTYeTa 3a nedyanbarta mam 3arybarta u Apyrus BceobxBaTeH L0OXOZ KbM AaTaTa, Ha KOATO
Bb3HWKBAT.

Macueu, omyumaHu no amopmu3supaHa cmoiiHocm

BCMYKKM 3a4b/KEHUA, KOMTO He ca KaacuduuupaHu B MpeaullHaTa KaTeropuata nonagaT B Tasu
KaTeropua. Te3sn 3aAb/KEHUA Ce OTYMTaT NO amMopTM3MPaHa CTOMHOCT NOCPencTBOM MeToda Ha
epeKTUBHUA IMXBEH MPOLEHT.

EnemeHTUTE, KNacuduUMPaHM KaTo TbPrOBCKU M APYrM 3a4b/KEHUA OBMKHOBEHO He ce oueHsABaT
OTHOBO, Tbi KaTO 33a4b/XKEHMATA Ca M3BECTEHM C BMCOKA CTEMEH Ha CUFYPHOCT U ypexpaHeTo e
KPaTKOCPOYHO.

B Tasn kateropua oOWKHOBEHO mnonagHaT ciaefHuTe GMHAHCOBM NacuBM Ha [pynaTa: TbproBCKW
3a4b/KEHUA, KpeauTu U 3aeMu, 3a4b/XKEHMA MO JIM3UHTOBU A0rOBOPM, 33aAb/KEHMA MO MOAyYeHU
AEN03UTH, 3a4bKEHUA NO LECUMN.

OTnucsaHe Ha PUHAHCOBU NACUBU

lpynaTta oTnMcea pMHAHCOB NMacuBe, KOraTo AOrOBOPHUTE 3a4b/XKEHUA MO HEro ce NoracaT, u3TekaT uau
6bAAT OTMEHEHM.

Pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha OTNMCAaHMA PUHAHCOB NMacMB M M3NAAaTeHaTa NpecTaums ce
npusHaea B nevyasnbaTa unum 3arybara.
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Nuxsu, guenpeHTn, 3arybum u neyanbu

Nuxsn, amBnaeHTn, 3arybm m nevanbu, cBbp3aHU ¢ GUHAHCOB MHCTPYMEHT MM KOMMOHEHT, KOUTO €
dWHAHCOB MacuB, ce npu3HaBaT KaTo MpuUXoAM WAM pasxoau B nedvanbata wam  3arybarta.
PasnpeaeneHuaATa 3a npuTexXaTennTe Ha MHCTPYMEHTM Ha COBCTBEHMA KanuTan ce NpM3HaBaT AUPEKTHO
B COBCTBEHUA KanuTan.

PasxoauTe no onepaumAaTa 3a KanuTanoBa CAeNKa Ce OTpas3sABaT CYETOBOAHO KAaTO HamaseHue Ha
cobcTBEHMA KanuTan.

Knacnpukaumata Ha GUHAHCOB MHCTPYMEHT KaTo GUMHAHCOB MACUB UM MHCTPYMEHT Ha cobcTBeHUsA
Kanutan onpegens fann ANXBuTe, AMBUAEHTUTE, 3arybuTte U nevyanbute, CBbP3aHM C TO3U UHCTPYMEHT,
ce NpW3HaBaT KaTo NPUXOAM MKW pasxoau B neyanbata mam 3arybata. MnawaHuATa Ha AMBUAEHTM 3a
aKUMK, M3LAN0 NPU3HATM KATO NAacMBM, Ce NPM3HABAT KaTo pPasXxoAMm MO CbLUMA HAYMH KAKTO NINXBMU MO
obnurauma. Mevanbata M 3arybata, cBbp3aHa Cc 06paTHWM M3KyNyBaHWA WAU peduHaHCUpaHe Ha
¢duHaHCOBM nacuBM, ce Npu3HaBa B nevanbata unu 3arybaTa, AOKaTo 0b6paTHUTE M3KYNyBaHWA UAU
pedUHaHCUPAHETO HA MHCTPYMEHTM Ha COBCTBEHMA KanuTan ce NpM3HaBaT KaTo NPOMEHU B COBCTBEHMA
Kanutan. MpomeHuTe B cCnpaBea/iMBaTa CTOMHOCT Ha WMHCTPYMEHTa Ha COBCTBEHMA KanuTan He ce
NpW3HaBaT BbB GUHAHCOBUTE OTYETMH.

PasxoauTe npu v3gaBaHeTo MAM NpUAOOMBAHETO Ha CBOM MHCTPYMEHTM Ha COBCTBEHMS KanuTan ce
OTYUTAT B KanNuTan, HaNnpMmep NpuU KanuTasoBa CAeNKa Pasxo4uTe Mo cAeslkaTa ce OTYMTaT CYETOBOAHO
KaTo HaMafneHne Ha cobCTBEHUA KanuTan.

PasxoaM no caesnka, KOMTO Ca CBbP3aHW C EMUTMPAHETO Ha CbCTaBeH PpUHAHCOB WMHCTPYMEHT, ce
pasnpeaensaT KbM NacUBHUSA M KanMTaNoBUA KOMMOHEHT, NPOMOPLMOHAAHO Ha pasnpeaeneHueTo Ha
nocTbnieHnnaTa. Pasxoaute Mo chesnka, KOMTO ca CbBMECTHO CBbP3aHM C NOBeYe OT efHa CAefKa
(Hanpumep pasxoauTe 3a CbBMECTHO MpegnaraHe Ha HAKOWM aKUMW UM KOTUPAHe Ha APpYrM akuuu Ha
doHpoBa 6opca), ce pasnpenenaT Mexay Tesu CAENKM, KaTo Ce U3NO0N3BA PaLMOHaNHa U OTHOCMMA KbM
CXO4HW caenKku 6asa 3a pasnpegeneHue.

Meyanbute n 3arybute, cBbP3aHM C NPOMEHM B BaslaHCOBATa CTOMHOCT Ha GMHAHCOB NacuBe, ce NpU3HaBaT
KaTo MPUX04M UK pasxoan B nedanbata uam 3arybata AOpW KOraTo ce OTHACAT A0 MHCTPYMEHT, KOUTO
BK/IIOYBA MPABO HA OCTAaTbY€H AAN OT aKTUBMTE HA NPEANPUATUETO B 3aMAHa CPeLLY NapUYHU CpeacTBa
nnu gpyr GMHAHCOB aKTMB.

KomneHcupaHe Ha GpMHAHCOB aKTUB M GUHAHCOB Nacus

durHaHCOBUTE aKTUBM U GUHAHCOBUTE NACUBM CE KOMMEHCUPAT M B OTYETA 33 PUHAHCOBOTO CbCTOAHME Ce
npeacTaBa HETHaTa Cyma KoraTo:

v\ “Ma I0pPUANYECKN YNPaXKHAEMO NPaBo Aa KOMMNEHCUpa Npu3HaTUTe CymMu; 1

v' MMa HamepeHWe UK Aa ypeau Ha HeTHa 6asa, uau 4a peannsmpa akTms M eHOBPEMEHHO C TOBa

Ja ypeau nacus.

Mpy CcY4eTOBOAHOTO OTYMTAHE Ha MPEXBbPAAHETO Ha GWHAHCOB aKTWMB, KOWTO He OTroBapa Ha
M3MCKBAHUATA 3@ OTNMUCBaHe, pynaTta He KOMMNeHCUpPa NPEXBbPIEHNA aKTUB U CBBP3aHMA NacuB.
KomneHcupaHeTo Ha NpM3HaAT GUHAHCOB aKTUB M NPU3HAT GUHAHCOB NACUB U NPEeACTABAHETO Ha HeTHATa
CTOMHOCT ce pa3/inyaBaT OT OTNUCBAHETO Ha PUHAHCOB aKTUB AN PUHAHCOB NACUB.
MpaBoOTO Ha KOMMNEHCUPAHE e PUANYECKO NPABO Ha AN BXKHUK MO AOFOBOP A3 YPeAu Wau No Apyr HauuH
42 eMMUHUPA LANATa UK YacT OT CyMaTa, Ab/IKMMA Ha KpeaAUTop, Ypes NpMcnagaHeTo oT Tasu cyma Ha
CyMa, Ab/KMMa OT KpeguTopa.
AKO MMa topMAMYECKO MPABO Aa NpUcnaZHe Cyma, Ab/KMMa OT TPETOo /MLe, OT CyMaTa, Ab/KMMA Ha
KpeauTopa, Npu yCc/loBME 4Ye MEXKAy TPpuTe CTPaHM CbLLEeCTBYBa CMOpasyMeHWe, B KOeTO ACHO €
YCTaHOBEHO NPaBOTO Ha ANbYKHMKA A3 U3BbPLUM KOMNEHCMPAHETO, aKTUBUTE W NAacUBUTE ce NPEACTaBAT
KOMNEHCMpaHo.
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I'Iapu U NapnyHn eKBUBaANEHTU

Mapu M NapuyHM eKBWMBANEHTM BK/OYBAT Mapu B 6poi, Aeno3nTM U APYrM KPaTKOCPOUHM BUCOKO
JNIMKBUAHW WHBECTULMKM, KOUTO Ca JlecHO obpbluaemu B onpeseneHa Cyma mapu M ca npegmeTt Ha
He3HauyuTeNeH PUCK OT MPOMEHM Ha CTOMHOCTTA.

3a uenuTe caMo Ha OTYeTa 3a MAPUYHMUTE NOTOLM, MapU U NAapUYHU EKBMBANEHTU BKAOYBAT BaHKOBM
oBbpapadT™, naaTUMM NpM  NOMCKBaHe. Tbl KaTO XapaKTepUCTUKMTE Ha nofobHu 6GaHKoBU
crnopasymeHus ca, Ye 6aHKOBOTO CanAo YecTo ce NPOMEHA OT NOIOKUTENHO A0 0BbpApPadT, Te ce cumTaTt
3a HepasAe/iHa YyacT oT ynpaBaeHMeTo Ha napuTe Ha MpynarTa.

COENKU B YYXKAOECTPAHHA BAJTYTA

MapuyHMTE aKTUBK M MaCMBM B YyXKAECTPaHHA BaayTa ce NpesayTMpat Bbe GyHKLMOHANHATA BaayTa Ha
lpynata ¢ nomouwTa Ha OBMEHHUTe KypcoBe Ha JataTa Ha oTyuTaHe. [leyanbute u 3arybwure,
Npou3TMYaLLM OT NPOMeHUTE B 0BMEHHUTE KypCcoBe ces AaTaTa Ha cAeskaTta ce NpM3HaBaT B nevyanba
nnu 3aryba (ocBeH Korato ca OTCPOYEHM B ApYr BceobXxBaTeH J,0X04 KaTo XeX Ha NapuyeH NoToK).
HenapnyHMTE aKTVBM M NACMBM, KOMTO Ce OLLeHABAT MO MUCTOPMYECKA LEeHa B YyXAeCTpaHHa BasyTa ce
npesanyTMpaT No OBOMEHHMS KypC Ha [JataTa Ha TpaH3akumata. Pas/MKnWTe, Bb3HWKHaAM OT
npesasyTMpaHe No HenapuyHM NO3nLMM, KOMTO CE OLEHABAT MO CNPaBea/IMBaA CTOMHOCT B UyX4ecTpaHHa
BanyTa (Hanpumep KanuTanosBu MHCTPYMEHTU Ha pasnosioxeHue 3a npoaarkba) ce npesanyTupart, Kato
ce n3nonssaT obMeHHWUTe KypcoBe Ha AaTaTa, KoraTo ce onpeaens cnpaBea/iMBaTa CTOMHOCT.
MapuyHUTE NO3MLMM B YyKAECTPaHHA BanyTa ce NPensymcaaBaTt, U3NOA3BANKM 3aKJUMTENHUA KypC.
HenapuyHute nO3MUMM, KOMUTO Ce BOAAT MO WCTOPMYECKa LeHa B 4dy)KAeCTpaHHa BanyTa ce
NPensYnCNABaT, U3MON3BANKM OBMEHHMA KYPC KbM AaTaTa Ha caesikaTta. HemapuyHuTe nNo3uvumMm, KOUTO
Ce OUEHABAT Mo cnpaBea/MBa CTOMHOCT BbB BayTa, Ce NPen34ncasaBaT nocpeacTsom obMeHHUTe Kypcose
KbM flaTaTa Ha OLeHKa Ha cnpaseganBaTa CTOMHOCT.

NEHCUMOHHU W APYTU 3AABNKEHMA KbM NEPCOHANIA NO COUMANTHOTO U TPYAOBO
3AKOHOAOATENCTBO

TpyAOBUTE U OCUFYPUTENHU OTHOLLEHUA C PaboTHUUUTE U cayxutenute B IpynaTa ce OCHOBABaT Ha
pa3nopenbute Ha Kogekca Ha Tpyaa (KT) m Ha pasnopeabute Ha [AeWCTBALLOTO OCUFYPUTENHO
33aKOHOAATENCTBO.
OCHOBHO 3afb/KeHue Ha paboTopaTtens e Aa M3BbPLUIBA 3aA4b/KUTENHO OCUTypsABaHe Ha HaeTus
nepcoHan 3a ¢oHg “MeHcun”, AONBAHUTENHO 3a4BAKUTENHO NEHCMOHHO ocurypsasaHe (43M0), doHA
“O6bwo 3abonasaHe u manumHcTBo” (O3M), doHa “Bespabotmua”, doHa “Tpyaosa 3710M0AyKa U
npodecroHanHa 6onect” (T3MNB) 1 3apaBHO ocurypsaBaHe.
PasmepuTe Ha ocUrypuUTENIHUTE BHOCKU Ce YTBBbPKAABAT KOHKPETHO CbC 3aKoHa 3a btogrketa Ha 400 u
3aKoHa 3a 6roarkeTa Ha H30K 3a cboTBeTHaTa roanHa. BHOCKMTE ce pasnpesenat mexay paborogarens
N OCUTYPEHOTO /inLe B CbOTHOLLEHNE, KOETO Ce NMPOMEHSA eXerofHo U e onpeaeneHo B Y. 6, an. 3 ot
»,Kozekca 3a coumanHo ocurypasaHe” (KCO). O6wmAT pasmep Ha BHOCKaTa 3a ¢oHA “MeHcun”, 43N0,
doHg “0O3M”, doHpg “BespaboTmua” n 3gpaBHo ocurypssaHe npes 2025 r., e KakTo cneaBa:
3a nepuoda 01.01.2026e. —31.03.2026e.
e 32,30% (pasnpepeneHo B CbOTHOWeHWe paboTomaten:ocurypeHo navue 18,52:13,78) 3a
paboTeLnTe Npu YCAOBUATA HA TPETa KaTeropua TpyL,;
e 42,30% (pa3npepeneHo B CbOTHOLWIEHMe paboTogaten:ocurypeHo nuvue 28,52:13,78) 3a
paboTeLnTe Npu yCA0BUATA BTOPA KaTeropus;
o 47,30% (pasnpepeneHo B CbOTHOWeHWe paboTogaten:ocurypeHo nauue 33,52:13,78) 3a
paboTelnTe NpM yCA0BMATA NbPBa KaTeropums.
B gonb/HeHWe, U3UAN0 33 CBOSI CMETKa paboToaTenaT npaBu ocUrypuTesniHa BHocKa 3a ¢oHa “T3MB”,
KoATO e paudepeHuMpaHa 3a pasanyHute npegnpmatva ot 0.4% po 1.1% B 3aBucumoct OT
MKOHOMMYECKaTa AeNHOCT Ha pynaTa.
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HAma npomeHu B pasamepa Ha OCUryputenH1MTe BHOCKK 3a 2026 T.

Kbm IpynaTta HAMa cb3gageH 1 GyHKUMOHMpPALL, YacTeH A0OpoBOJIeH ocuryputeneH poHa,.
OcuryputeniHMTe M NEHCUOHHM NJAHOBE, NPUAAraHn OT ApY*KecTBaTa B Ka4eCcTBOTO MM Ha paboTogaTen
ce 0CHOBABAaT HA 6BNTaPCKOTO 3aKOHOAATE/ICTBO U Ca NaHOBE C AePpUHUPAHN BHOCKMU. MpuM TE3UN NNaHoBE
paboToaaTensaT naawa MeceyHo OMNpeaeneHn BHOCKM B AbprKaBHUTE ¢oHg “MeHcuun”, dpoHg “O3M”,
doHg “BespaboTtnua”, poHa “T3MB”, KAKTO U B YHMBEPCA/THU U NPOdECUOHATHM NEHCUOHHU POHAOBE —
Ha 6a3a ¢pMKCMPaHKU MO 3aKOH MPOLEHTU U HAMA NPABHO WM KOHCTPYKTUBHO 3aAb/XKeHWe Aa Aonnalla
BbB GOoHA0BETE HbAELLM BHOCKM B CNyYanUTe, KOraTo Te HAMAT AOCTaTbyYHO Aa M3NAATAT HA CbOTBETHUTE
Mua 3apaboTeHnTe OT TAX CYMM 3a NepMosa Ha TPYAO0BMA UM CTaXK. AHAZIOTMYHO Ca 3a4b/IKEHUATA No
OTHOLLEHME Ha 34PaBHOTO OCUTYpABAHE.

[pyKecTBaTa oOcurypsBaT BCAKO HAeTO /ML, Ha OCHOBaTa Ha CK/OYEH [0roBOpP C APYKEecTBO 3a
[06pOBONHO 34paBHO ocUrypsABaHe, 38 AOBONHUYHU U BONHUYHU MEeLMULMHCKU YCAYTH.

CbrnacHo pasnopenbute Ha Kozekca Ha Tpyda paboTofatenaT MMa 3afb/iKeHue Ja M3nnatv npwm
npekpaTABaHe Ha TPYLOBUA LOrOBOP cneaHunTe obeswereHuns:

®  HecnaseHo npegusBecTve —3a NepMoaa Ha HeCcnaseHoTo Npeau3BecTyue;

e ropagm 3aKkpuBaHe Ha lpynaTa MAKM Ha 4acT OT Hero, CbKpallaBaHe B LiaTa, HamMansABaHe Ha
obema Ha paboTa 1 cnmpaHe Ha paboTa 3a noseye oT 15 gHW M Ap. — OT egHa BpyTHA meceyHa
paboTHa 3annarta;

e npu npekpaTABaHe Ha TPyAOBMA [OroBop nopagu 6onect — B pasmep Ha 6pyTHOTO
Bb3HarpakgeHue Ha paboTHMKa 3a ABa Mecela Npu yCNoBMe, Ye UMa HaW-MasIKo NeT rognHu
TPYAOB CTaXK U He e noJiyyaBan obeslweTeHme Ha CbLL,OTO OCHOBAHME;

®  MpW NeHCMOHUpPaHe — oT 2 A0 6 BpyTHU MeceuyHu paboTHM 3annaTn cnopes TPYAOBUA CTax B
lpynara;

® 33 Heu3no/s3BaH NAaTeH roAuweH OTMYCK — 33 CbOTBETHUTE TOAWHW 33 BPEMETO, KOETO ce
npv3HaBa 3a TPYAOB CTaX.

Cnep, “3nnallaHeTo Ha nNocodYeHuTe obesleTeHuns 3a paboToaaTena He NPOU3TUYAT APYTU 3a4bKEHUA
KbM paboTHULMUTE U CAYXKUTENUTE.

KpaTKocpouHuTe goxoam 3a nepcoHana noa ¢dopmarta Ha Bb3HArpaxaeHwa, GOHYCU M coumanHu
AonnalwaHns U NpuaobuBKkKM (M3UCKyEMM B paMKuUTe Ha 12 meceua cnepf Kpas Ha nepuosa, B KOMTO
NepCcoHANBT € NOJIOKMUA TPYA 33 TAX AN € U3NBJAHUA He0BXOANMMUTE YCA0BKA) Ce NPU3HABAT KaTo Pasxos,
B OTYeTa 3a Neyanbata unu 3arybarta u apyrma sBceobxsaTeH 4OX0A4 B NepMoaa, B KOUTO € NONOXKEH TPyAbT
33 TAX WAM Ca M3MbJIHEHW WM3WCKBAHWMATA 33 TAXHOTO MOJiyYaBaHe, KaTO TEKYLLO 3aabikeHue (cneg,
npucnagaHe Ha BCUYKM NIaTEHM BeYe CyMU WM MONAraliy ce yAPbKKM) B pasmep Ha HeAUCKOHTUpPaHaTa
UM cyma. JbnKnmmTe BHOCKM MO COLMANHOTO U 34paBHO OCUTYpsABaHE Ce MPU3HABAT KaTo TEKYLL, Pasxos,
M 3a4b/XKEHME B HEAUCKOHTUPAH pPa3mep 3aeHO M B Nepnoa Ha HauMCeHNe Ha CbOTBETHUTE LLOXOAM,
C KOWTO Te Ca CBbP3aHM.

Kbm faTtaTa Ha BCEKM KOHcoNMAMpaH ¢uMHaHCoB oTyeT MpynaTta NpaBu OLEHKa Ha CymaTa Ha OYaKBaHWUTe
pa3xo4u Mo HaTPynBalMTe ce KOMMEHCUPYEMM OTMYCKWU, KOATO Ce OYaKkBa fa bbae M3niateHa Kato
pe3ynTaT OT HEM3MOA3BaHOTO NPABO Ha HAaTPyMNaH OTMYCK. B oLeHKaTa He ce BKAtoYBaT NpubaunsntenHaTa
npeueHKa B HEOUCKOHTMPAH pasmep Ha PasxofuTe 33 BHOCKM MO 334b/KMTENHOTO 06LWecTBeHO
ocurypsBsaHe.

CbrnacHo Kogzekca Ha Tpyna pabotonaTensT e 3agb/IKeH 4a M3niala Ha Auua OT MepcoHana npu
HacTbMnBaHe Ha NeHCMOHHA Bb3pacT obesLeTeHne, KOETO B 3aBUCMMOCT OT TPYA0BUSA CTaXK B CbOTBETHOTO
npegnpuaTMe MoXKe fa Bapupa mexay 2 M 6 6pyTHM meceyHu paboTHM 3annaTM Kbm gaTata Ha
npekpaTABaHe Ha TPYA0BOTO NPaBOOTHOLWEHMKE. 0 CBOMTE XapaKTEePUCTUKM TE3U CXeMU NpeacTaBaaBaT
nnaHose ¢ geduHMpPaHK JoxoaM.

M3uncneHmneTo Ha pasmepa Ha Te3n 3a4b/KEHUA Haara y4acTMeTo Ha KBannduumpaHu akTioepw, 3a Aa
MOXKe [a ce onpegenu TAXHaTa ceralwHa CTOMHOCT KbM JaTtaTa Ha OT4YeTa, No KOATO Te ce NpeAcTaBAT B
oTyeTa 3a GMHAHCOBOTO CLCTOAHME KOPUIMpaHa C pasmepa Ha HEMpU3HaTUTE aKTIOEePCKWU nevanbu m
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3arybu, a pecn. U3MeHeHMETO B CTOMHOCTTA MM BK/IlOYBA NPU3HATUTE aKTIOEPCKM nevanbu v 3arybu — B
oTyeTa 3a ne4yanbarta uau 3arybarta n apyrvua BceobxesaTeH 40xoa,.

[AAHBLM BbPXY AOXOJA U AAC

ObNKUMUAT TEKYLWO AaHbBK Ce M3YMCAABa C NOMOLLTA Ha AaHbYHWUTE CTAaBKM B CMAA UK MpPUETUTE 3a
JeNCTBalLM CTaBKM KbM JaTtaTa Ha oTtymTaHe. ObnaraemaTa neyanba ce pasnnyaBa OT CYETOBOAHATA
neyanba MM 3aLLOTO HAKOW LOXOLM W PA3Xo4Mu ce cyuTaT 3a obnaraemMm UAU AaHBYHO MPU3HATU UK
3alLOTO BPEMETO, 3@ KOETO Te ca buan obnaraemun MaM JaHbYHO NPU3HATKM Ce pas3anyaBa NpU TAXHOTO
AAHBYHO M CYETOBOAHO TpeTUpaHe.

MocpeacTBOM MAacMBHMA MeTOA B OTYeTa 33 PUHAHCOBOTO CbCTOAHME, OTCPOYEH AAHBK Ce NpM3HaBa 3a
BCMYKM BPEMEHHW PasnuKM Mexay HanaHcoBaTa CTOMHOCT Ha aKTMBWUTE M MAcMBUTE B OTYeTa 3a
$MHAHCOBOTO CbCTOAHME U CbOTBETHATA AaHbYHA OCHOBA, C U3KIOYEHWE Ha penyTaumATa, KOATO He e
npu3HaTa 3a JaHbYHWU LEeAM, KAKTO W 32 BPEMEHHW Pas/MKM, Bb3HWMKHAAM NPU MbPBOHAYANHO
NpU3HaBaHe Ha aKTMBW U MACKUBU, KOUTO He BAUAAT BbPXy obnaraemaTta Uam cHeToBogHa nevanba.
OTCPOYEHMAT AaHBK Ce M3YMCAABA MO AAHBYHUTE CTAaBKWU, KOUTO Ce OYaKBA Aa O6bAAT MPUAOKMMMU 3a
nepuoaa, KoraTo akTUBBLT Ce Peann3npa WUaM NacuMBbLT Ce ypeau Bb3 OCHOBA HA AaHbYHUTE CTaBKKU (M
AAHDBYHU 3aKOHU), AeNCTBALLM UK BIE3/IU B CUNA, B 3HAUYUTE/NHA CTENEH, KbM AaTaTa Ha oT4yeTa.

AKTMBM NO OTCPOYEHM AAHDBLM Ce NPM3HABAT camMo A0 CTEMEeHTa, A0 KoATo pynaTa cuMTa 3a BEPOATHO
(T.e. e Nno-BepoATHO) Aa e Hanuue obnaraema nevanba, 3a Aa ce peannsMpa akTMB OT CblLATa AaHbYHA
rpyna (ropucamkums).

OTCcpoYeHUTe AaHbYHM aKTMBM M MAcMBKM Ce NpucnazaT camMo Torasa, KOraTo MMa 3aKOHOBO MpaBo Aa
npMcnagaT TeKYLWM AaHbYHM aKTUBM CpeLLy TeKyLM AaHbYHM NACMBU U OTCPOYEHUTE AAHBYHU aKTUBU U
MacMBKM ce OTHACAT [0 AaHbUWM BbPXY [0XOA3, HANOMKEHW OT €AWMH M Cbll, JaHbYeH OpraH 3a efHo
APYKECTBO M HamepeHMeTo Ha pynaTa e Aa ypeam cymaTta Ha HeTHa 6asa.

PasxoabT 3a AaHbUM 3a Nepuoaa, BKAOYBA TEKYLL M OTCPOYeH AaHbK. JaHbK ce npusHaBa B OoT4YeTa 3a
neyanbaTta unu 3arybata uam gpyrma BceobxBaTeH A0XOZ4, C U3K/OYEHME Ha C/lyyauTe, B KOUTO TOM
NPOM3TMYa OT CAENKMU UAN CbBUTMA, KOMTO Ce NPU3HaBaT B APYr BCEOOXBATEH A4,0X04 WU AUPEKTHO B
Kanutan. B To3u cnyyait, JaHBKBT Ce NPU3HaBa B APYr BCEOOXBATEH AOXOA UM CbOTBETHO AUPEKTHO B
cobcTBeHMA KanuTan. Korato 4aHbKbT Bb3HWKBA OT MbPBOHAYaNIHOTO OTYMTaHe Ha BM3Hec KoMbMHaumA,
TOW Ce BKNIOYBA NPU 0CYETOBOAABAHETO HA BU3HEC KOMBUHauuATa.

[aHbK BbpXy go6aseHaTa croiiHocT (4/4C)

MpuxopuTe, pasxoamTe U aKTUBUTE ce NPU3HaBaT HeTHO oT J/1C, ¢ M3K/oYEHME Ha CayYaunTe, KOraTo:

v' AAC, Bb3HMKBALL NPW NOKYMKa Ha aKTUBM UM YCAYTU, HE € Bb3CTaHOBMM OT AaHbUYHMTE BAAcTy, B
KolTo cnydain AAC ce npu3HaBa KaTo 4acT OT LeHaTa Ha npuaobuBaHe Ha aKTMBA UM KaTo YacT

OT CbOTBETHATA Pa3Xxo4Ha NO3ULMA, KAKTO TOBA € MPUIOKUMO; U

v\ B3eMaHMWATa M 3a4b/IKEHWATA, KOUTO Ce OTYMTaT ¢ BKAtoueH AAC.
HeTHaTta cyma Ha A4C, Bb3CTaHOBMMA OT UM Ob/XKMMA Ha SAHBYHUTE BAACTU Ce BKIIOYBA B CTOMHOCTTA

Ha B3eMaHMATa UM 334bIXKEHUATA B OTYETA 33 PUHAHCOBOTO CbCTOAHME.

nPOBU3NU

KoraTo Ha gaTata Ha oTuMTaHe [pynaTa MMa cerawHo 3aab/xKeHue (MPaBHO UKW KOHCTPYKTUMBHO), KaTo
pe3ynTaT OT MMHaNo CbbuTMe 1 e BepoATHO, Ye MpynaTa e noracy ToBa 3afb/IXKeHUE, T.€. e Bb3HUKHE
M3X0AAL, NapuYeH NOTOK, Ce NPaBU NPOBU3MA B OTYETA 3a GMHAHCOBOTO CbCTOsHME. MPOBU3UM Ce NPaBAT
KaTo ce M3Mnon3Ba HaW-gobpata npubau3MTesIHa OLEHKA Ha cymaTa, KoATo uWe e Heobxoauma 3a
noracABaHe Ha 3a4b/IKEHMETO U Ce AMCKOHTMpAT A0 CerawHa CTOMHOCT C MOMOLLTA Ha AUCKOHTOB
NPOLEHT (Npeau AaHbLUM), KOMTO OTPas3sABa TEKyLMTE Na3apHW OLLEHKM Ha CTOMHOCTTA Ha MapuTe BbB
BpeMeTo U cneunduyHUTe 33 334bKEHMETO puckose. MpomeHUTe B NPUBAUIUTENHUTE OLEHKK ce
oTpasfABaT B OT4eTa 3a neyanbata uam 3arybata u apyrua BceobxsaTeH 0Xo4 Npe3 nepuoaa, B KOWTO
Bb3HWMKBAT. [POBM3NUTE MO rapaHLMK Ce U3MepPBaT C MOMOLLTA Ha BEPOATHOCTHU MoAenu, 6basnpaHu Ha
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MWHan onut. NpoBM3NKUTE 3a NPECTPYKTYPUPAHE ce NPU3HABAT CaMo C/lef, KaTo 3acerHaTmTe CTpaHu ca
61N MHPOopMMpPaHK 3a GOpPMasIHMA NAaH 33 NPECTPYKTYpPUpPaHE.

KAMUTAN

KanutanosuTe MHCTPYMEHTU Ca SOrOBOPM, KOMTO NMOPaKAaT OCTaTbYeH MHTEpPecC B HETHWUTE aKTUBM Ha
lpynata. OBWKHOBEHMTE aKUMM ce KnacuduuumpaT KaTto Kanutan. KanuTanoBuTe MHCTPYMEHTU ce
NpM3HaBaT MO CymaTta Ha MOAYyYEeHUTE MOCTbMANEHUA, HETHO OT pPasxXxoAuTe, NPAKO CBbP3aHU C
TpaH3akumMATa. [JOKONKOTO Te3n MOCTbM/IEHUA NPEBULWABAT HOMMWHANHATa CTOMHOCT Ha eMUTUPaHU
aKUMK, Te ce KpeauTupaT No CMeTKa NpeMneH peseps.

OnpepgensaHe Ha cnpaBeanBa CTOMHOCT

CnpaBegnunBa cTonHocT e: "lleHaTa, KoaTo 6 6una nonyyeHa npu npoga)kba Ha AageH akTUB MU
nnaTeHa NP NPexBbPAAHETO Ha 3a4b/XKeHMe NpU obuyaliHa cAeNKa MeXAay NasapHW YYacTHULM KbM
JaTtaTta Ha oueHKaTa'.
CnpaBeg/inBaTa CTOMHOCT NPM NbpPBOHAYaIHO NPU3HaBaHe, KaTo LAN0 Ce PaBHABA Ha LLeHaTa Ha caeskaTa
OCBEH B C/ly4yaunTte, B KOUTO:
v\ CpenkaTta e mexay CBbp3aHu nua
Caenkata e cKatodeHa No NpUHyAAa Uav npu GopcmaxkopHu obcTonaTencTea
Ma3apbT Ha KOWTO Ce e CNy4mna caenkaTa e pasiMyeH oT OCHOBHUA UAN HAaN-U3roAHWA Nasap
PasyeTHaTa eguHULA, NpeacTaBeHa OT LleHaTa Ha CAenKaTa, Ce pas3/iMyasa OT OTYeTHaTa eaMHULA
3a aKTMBa WM NacuBa, KOWTO Ce OLEeHABa MO CNpaBeaMBa CTOMHOCT
OnpeaensHe Ha cnpaBea/MBa CTOWMHOCT NPW Nas3apu ¢ HUCKO HUBO HA AKTUBHOCT
Mpwu Nasapu ¢ HUCKO HMBO HA AKTUBHOCT:
v'  OnpegensaHeTo Ha cnpasef/iMBa CTOMHOCT 3aBucu  oT daktute, obctoaTencteata W
XapaKTepPUCTUTE Ha Na3apa M M3MCKBA 3HaYMTE/IHa NPELLEHKA OT CTPaHa Ha oLeHUTens
v' Cpenkute n KOTUPOBKMTE MOraT Aa He ca NpeacTaBuUTeNHM 3a onpejensaHe Ha cnpasennBa
CTOMHOCT
v" Heobxoaym e AOMbAHWUTENEH aHaNN3 BbPXY CAENKUTE U KOTUPOBKMTE. AKO e Heobxoaumo Te
morat ga 6baaT KopurupaHu, 3a ga [faBaT MNO-ACHa KapTUMHa Npu onpeaensHeTo Ha
cnpasea/ivBaTa CTOMHOCT
B3emart ce npeasua XapakTepUCTUKUTE Ha aKTMBEH Nasap, KOMTO YYaCTHWMK Ha Nasapa We B3eme npeasus,
Ha JaTaTa Ha OLeHKaTa, KaTo:
* [pegnonara yroBopeHa cAefika MexAay y4acTHMUMTE Ha nasapa Kbm JaTaTa Ha oueHABaHe Mo
TEKyLUTE NasapHU yCaoBuUsA
* T[peanonara caenkata ga 6ban U3BbPLLIEHA Ha OCHOBHWS Masap, B NPOTUBEH CAyYyalh Ha Hal-
M3rofHMA nasap
*  3aHedMHAHCOB aKTUB ce B3eMa NpeaBuUa HeroaTa Ha-epeKTUBHA UM BUCOKa ynoTpeba
*  3anacuB OTPa3ABa PUCKa NPU HEU3MBAHEHWE, BKAOUNTENHO COBCTBEHUA KPeaUTEH PUCK
M3nonssaHe € LEen MaKCMMU3MpaHe Ha CTOMHOCTTa € OHOBa M3MOA3BaHE Ha aKTUB OT MasapHuTe
YYaCTHULM, KOETO MAaKCMMM3MPA CTOMHOCTTA Ha aKTMBA M KOETO e:
- ®U3NYEeCKM Bb3MOXKHO
- NpaBHo gonyctumo
- ®uHaHCOBO OCHLLECTBUMO
M3non3saHeTo C Len MaKCMMM3MpPaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUYHO C (HO He BMHaru)
Tekywara ynotpeba.
AKO HAMA OCHOBEH Nasap, U3xXo4HaTa CAe/Ka ce M3BbPLUBA B HAW-U3rogHUA Nasap, T.e. Ha Nasapa, KoMTo
MaKCMMM3Mpa CymaTa, KOATO LWe ce Moayyum npu npogakbata Ha aKTMBa U CBEXKAA A0 MMHUMYM Ha
cymaTa, KoaTo 61 6una nnaTeHa 3a NpexBbpasaHe HA NacuBa (Hal-NMKBUMAHUA Nasap 3a AkTusu/Macusm).
OCHOBHUTE U Hali-U3ro4HMTE Nasapm ca e4HU 1 CbLLM B MOBEYETO C/yYaMu.

ANANIRN
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Mpemun/oTCTLNKK ce cbabpKaT BbB Cnpaseannsata CToiHocT(CC), ako Te 0TpasABaT XxapaKTepuCTUKa Ha
aKkTuea/nacmBa, KOATO y4aCTHMLUMTE Ha Nasapa Lie B3emaT npeasus npu caesika C akTMBeH nasap.
MpunaraHeTo Ha b6s10KUpaw, pakmop e 3abpaHeHo.
BroKupal, ¢aKTop: KOpPEeKUMA Ha KOTMpaHAa LeHa Ha aKTMBEH Masap, 3al,0TO HMBOTO NPW HOPMAJHA
AHeBHa TbproBMsA Ha Masapa He e A[0CTaTbyHO Aa abcopbupa KonuuecTBaTa NpUTEXKABaHU OT
npegnpuaTmeTo.
AKO MasapHaTa aKTUBHOCT CNaja ce M3no/3BaT MeTOAM 33 OLeHABaHe.
Korato nma Habntogaema nasapHa genHocTt
v" KoraTo uma cnag B Habaogaemata nasapHa geiHocT
v' KoraTo 06MKHOBEHO HAMa Npoc/eAnMma nasapHa AelHOCT
v' DOKyCbT e BbpXy TOBa AaNMN LEHUTE NPU CALJKUTE ca CHOPMMPaHM B pesynTaT Ha obuyaiHa
AeVHocT (He npopgaxkbu npu NuMkBMAauMa WMnuM 6eacTBME); aKTMBHOCTTA Ha Masapa He e
3agb/KuTeneH Gokyc
CbLumTe NPUHUMUMM Ca MPUIOKNMM 33 GUHAHCOBU U HedUHaHCOBM AkTMBM/Macueun.
lpynata u3nonssa noaxofAawm crnopen obcrosTenctsata MeTogu 3a OCTOMHOCTABaHE, 3a KOMTO MMA
[OCTaTbYyHO Ha/IMYHKU AAHHW 33 OLLEHABAHE Ha CnpaBef/iMBaTa CTOMHOCT, KaTo M3M0A3Ba MaKCUMMAHO
CbOTBETHUTE HablOAaeMM XMNOTE3N U CBEXAA A0 MUHUMYM U3MNON3BAHETO Ha HEHab o gaemuTe.
Moaxofn Ha NasapHUTE CpaBHEHMUA - U3MNOA3BAT Ce LLeHU W Apyra nonesHa nHbopmauma, reHepupaHa ot
nasapHy CAENKN C MAEHTUYHM AN CPaBHUMM (T.e. noao6HK) AkTueu/Macuen
Moaxos Ha 6a3aTta Ha pasxoauTe - OTPA3sABa aKTyasHaTa CyMa, KoATo b1 ce M3UCKBANA TEKYLLO, 3a Aa ce
3aMeHM roAHOCTTa Ha aKTUBA (4ecTo HapmMyaHa TeKyLa LeHa 33 NoamAHA)
MNoaxopn Ha 6asaTa Ha goxoauTe - NpeBpbLLa bbaelLm cymu (Hanprumep NapuyHM NOTOLM UAN NPUXOAN U
pa3xoau) B eAMHHA TeKyua (T.e. CKOHTUPaHa) Cyma, KOATO OTPa3fBa TeKyLLMTe MasapHM OYaKBaHMA 33
Tesun 6baeLwm cymu
BCMYKM AKTMBM M MacMBWM, 33 KOUTO Ce WM3MepBa CrnpasBeg/vMBaTa CTOMHOCT WM OMOBECTEHW BbLB
dMHAHCOBMTE OTYETU Ce KATeropmsmpaT B HepapxuaTa Ha cnpaBegvMBaTa CTOMHOCT , ONMMCAHA KaKTo
cneaBa, Ha 6asaTa Ha Hal-HUCKOTO HMBO BXOZ, KOWTO € OT 3HAYeHMe 3a OL,eHABAHETO Ha Cnpasea/MBaTa
CTOMHOCT KaTo uAano.
MepapxuaTta Ha cnpaBeaMBMTE CTOMHOCT Ce KaTeropusmpa B TpW HWUBa Ha XWMMOTE3MW, W3NON3BaHU NpPU
MeToAWUTE 3a OLEeHsABaHe Ha ChnpaBeAnMBaTa CTOMHOCT. KaTeropusauuata e B pasMyHM HMBA B
Mepapxusita Ha cnpaBedsiMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAAWMTE AaHHM 3a
M3MepBaHeTO ca HabAo4aBaHWU U 3HAYEHMETO Ha BXOAALLMTE AAaHHM 32 OLLEeHsABAaHETO Ha cnpaBea/iMBaTa
CTOMHOCT B TAXHaTa uanocT. MepapxuaTta Ha cnpaBeniMBUTe CTOWHOCTM NPeoCTaBALLM Hal-BUCOK pPaHr
Ha 06ABeHUTE (HEKOPUTMPAHU) LeHW HA aKTUBHUTE Na3apu 3a UAEHTUYHM aKTUBU UM NAcKBK (XMNoTesun
OT 1-BO HMBO) U Hali-HUCBK - HA HEHaAbNDAaeMUTE XMNOTE3U (XMNOTE3UN OT 3-TO HMBO).
*  XunoTesu oT 1-BO HMBO - 06ABEHU (HEKOPUTUPAHM) LLEHM HA aKTUBHUTE Nasapu 3a UAEHTUYHM
aKTUMBM WM NACcKBMU, 40 KOUTO NpeanpuaTMETO MOXeE 43 MMA AOCTbN KbM AaTaTa Ha OLeHABaHe.
*  XunoTesu OT 2-pO HUBO - APYrM XMMNOTE3N OCBEH BKAKOYEHUTE B HUBO 1 06ABEHM LLEHW 33 aKTMB
WY NacKB, KOMTO ca HabagaemMm NPAKO MU KOCBEHO.
*  XunoTesu oT 3-TO HUBO - HEHABNOAAEMM XMMNOTE3N 33 aKTUB UAM NAcUB. [oyYEHU OT TEXHWUKM
3a OLLeHKa , KOMTO BK/IOYBAT BXOA0BE 33 aKTMBA U/IM MAcMBa , KOMTO HE Ce OCHOBABAT Ha NasapHU
AaHHU ( HenasapHu dakTopK)
TpaHcdepun mexay pasnMyHUTE HMBA Ha Mepapxuma Ha cnpaBea/iMBaTa CTOMHOCT ce Npu3HaBeaT oT lpynaTa
B Kpas Ha OTYETHMA Nepuog, Npes KOMTO e HacTbNunIa NPOMAHATa.

KPUTUYHW CHETOBOAHWM NPELEHKN U MPUBNTUSUTE/THA OLLEHKK

Mpwu M3roTBAHETO HA cBOUTE GUHAHCOBM OTYETH, [pPynaTa e Hanpasuaa 3HAYNTENHU NPELLEHKM, MPOTrHO3MU
N NPeAnoNONKEHUs, KOUTO OKasBaT BAMAHME Ha GanaHcoBaTa CTOMHOCT Ha HAKOW aKTMBWM M NACUBMY,
[OX04M U Pasxoam, KakTo v gpyra nHbopmaums, onoBecTeHa B NOACHUTENHUTE NPUNOXKeHUs. FpynaTa
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NepuoanyHO cnean Tesu MNPOrHO3U W NPEeANONONKEHUA M Ce yBepaABa, 4e Te CbAbpXKaT uanata
Heobxoanma MHGOPMaUMSA, HANMYHA KbM AaTaTa, Ha KOATO Ce U3roTBAT GUHAHCOBUTE OTYETU. Bbrpekn
TOBa He Npeyun peanHute Lmdpu Aa ce pasnnyaBaT OT HAaNPaBEHUTE OLLEHKM.

MpeueHKNUTE, NPOrHO3UTE U NPEANONONKEHUATA, 33 KOUTO CbLULECTBYBA 3HAYMTENEH PUCK A3 NPUUUHAT
CbLLECTBEHM KOPeKLMM B HaNaHCOBUTE CYMU Ha aKTMBUTE WM MAcMBWUTE, B PaMKUTe Ha cnepsallaTta
¢durHaHCcoBa roamHa, ca pasrnegaHu no-gony.

I'Ipu3|-|aBa He Ha npuxoguTte

Mpu [oroBopu € KAMEHTWU, 06eLaHoTO B AOroBOpa Bb3HArparkaeHWe MOoXKe Aa BK/OYBA NMPOMEHAUB
pa3mep. ToraBa MpynaTa oueHaBa NpPUBAM3UTENHO pa3mepa Ha Bb3HArpaXKAeHWETo, Ha KOeTo e Mma
NpPaBo B 3amMAHA HA NPEXBbPASHETO Ha obelaHUTe CTOKM WAM YCIYrM Ha KAMeHTa. PasmepbT Ha
Bb3HarPaXAeHMETO MOMXe 3@ Bapupa Nopaau OTCTbMKWM, HaMaNeHWA, Bb3CTAaHOBABAHWSA, KpPeauTH,
CTUMYAM, GOHYCM 3a MOCTUrHATW pes3ynTati, rnobwu unm ppyrn nojobHu enemeHTn. ObewwaHoTo
Bb3HarpaxXAeHMe MoXKe a Bapupa M ako NpaBoTo Ha [pynaTta 4a nonyyu Bb3HarpakgeHue 3aBUcK OT
HacTbNBaHETO UK He Ha 6baewo cbbuTHe.

lpynaTta npaBu NpubAN3UTENHA OLLEHKA Ha pa3Mepa Ha NPOMEH/IMBOTO Bb3HArpa*kaeHune, KaTo U3nos3sa
eaMH OT CnefHUTe MeToAM, B 3aBUCMMOCT OT TOBA KOM MeTOZ, Ce 04aKBa 4a MoXKe no-gobpe Aa npeasmam
pa3mepa Ha Bb3HarpaxgeHueTo, Ha KoeTo [pynaTa Mma npaso:

- OYaKBaHaTa CTOMHOCT — cOOPDBT OT CyMUTe, NPETErNIEHN crnopes BepOATHOCTHOTO pasnpeeneHue B
AManasoHa € Bb3MOXKHW Bb3HarpaxaeHus;

- Hal-BepoATEeH pasmep — eAUHCTBEHATa Hali-BEePOATHA CTOMHOCT B AMana3oH OT Bb3MOXKHU CTOMHOCTH
Ha Bb3HarpaskaeHue, T.e. eAMHCTBEHUA Hall-BEPOATEH pe3y/TaT OT 40roBopa).

MeToa Ha dMOpPTU3auma U Nosie3eH XXMUBoT Ha p,bnl'OTpaﬁHMTe dKTUBMU

AMOPTUINPYEMUTE ABATOTPAVHM aKTUBM Ha [pynaTa BKAOYBAT HEFOBUTE UMOTW, MALLWHU, CbOPBIKEHUA
nnu obopynBaHe U UHBECTULMOHHM MMOTU. Mpun NpuaobrBaTe Ha HOB AMOPTU3UPYEM AbATOTPAEH aKTUB,
lpynata onpefensa HeroBute OcCTaTbyHa CTOMHOCT, METOZ, Ha amMOpPTU3MPAHE M Nose3eH XMBOT. 3a
onpesensaHeTo Ha BCEKWM eAWMH OT MOCOYEHWUTE MOKasaTeNn ce MOA3BaT 3HAYMTESIHW CYETOBOLHMU U
HeCcY4eToBOAHM NpeLEeHKN, KaTo yyacTue ¢ TAXHOTO onpeensHe B3eMaT KaKTo crneunannctu ot Mpynarta,
KOWUTO ca MHOTO A06pe 3ano3HATU CbC CNEeLUUPUKUTE U XapaKTEPUCTUKUTE Ha OTAENHUTE aKTUBM, TaKa U
aKo e HeobxoaMMo moraT Aa 6baaT NoN3BaHM BbHLHM 3a [pynaTa cneuyanncty, Hanpumep cnewmManmcTm
OT LOCTAaBYMKA Ha CbOTBETHWUA aKTUB. [pn onpesensaHeTo Ha NOCOYEHMTE NOKasaTeIn ce B3emaT Npeasus,
cneumoUKMTE M XapaKTEPUCTUKUTE HA aKTMBA, O4aKBaHUATA Ha PbKOBOACTBOTO Ha MpynaTa 3a HerosaTta
ynoTpeba B AeMHOCTTa, MECTOMONOMKEHNETO, Ha KOETO aKTMBaA LUE M3BbPLUBA CBOATA paboTa u gpyru
dakTopu. Cblio TaKa ce B3emaT B Npeasua AaHHU 1 GaKTopu 3a Nogo6HM akTUBMK, KoMTo FpynaTta Beye
npUTEXaBa M eKCNI0aTMpa UAK 3a KOMTO MoraT Aa 6baaT HabaBeHM HaAeXAHW BbHLWHM AaHHU. B3ema
ce B Npeasua U ONuTBLT, HaTpynaH B FpynaTta npes roanHuTe.

TecTtoBe 3a 06e3ueHKa Ha GUHAHCOBU aKTUBU

®PUHAHCOB aKTMB MW rpyna oT GUHAHCOBM aKTMBM, Pa3ANYHM OT T€3M, KOMTO NMonagaT B KaTeropuATta Ha
aKTMBM MO CcnpaBefnMBa CTOMHOCT npe3 neyanbata uau 3arybaTa ce oueHABAT 3a MHAMKATOPWM 3a
obesLeHKa B Kpas Ha BCEKM oTYeTeH nepuog. ObesueHKa ce onpeaens Ha 6asa moaena Ha ,,04aKBaHUTE
KpeauTHu 3arybum”.

Mo OTHOWEHME Ha KanuTaNoBM MHBECTMLMM, KaTeropusMpaHM KaTo Ha pas3nooXKeHue 3a npogarkba
lpynaTa cmATa, Ye Te3n aKTUBM 33 06e3LEeHEHU, KOraTo € MMa0 3HAYUTENEH UAKN NPOLB/IKUTENEH Cnag,
B CNpaBes/AMBaTa MM CTOMHOCT noa cebectoiHocT. OnpeaensHeTo Ha TOBa, Aa/IM UMa ,,3HaunUTeneH” nnm
»NPOABKUTENEH” U3UCKBA 3HAUMTENIHA NPeLLeHKa OT cTpaHa Ha PbKoBOACTBOTO.
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PasmepbT Ha 3arybata oT obesueHKa, Npu3HaT 3a GMHAHCOBM aKTMBW, OTYMTAHM NO aMOPTU3MpPaHA
CTOMHOCT, e pa3/nkaTa mexay banaHcoBaTa CTOMHOCT HA aKTMBa M CerawHaTa CTOMHOCT Ha OYaKBaHUTe
6bAeLM NAPMYHM NOTOUM AUCKOHTUPAHM C NMbPBOHAYaNHUA ePEKTUBEH IMXBEH MPOLEHT.
OnpeaensaHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/KMMUTE Ha pynata CymMM OT CTpPaHa Ha HEroBMW KAWEHTH,
3aemononyyaTenm U Ap. ANbXKHUUM, BK/IOYBA ONpenenAaHeTo Ha TOBa AAaNM Ca Ha/ULE HAKAKBU
06EKTUBHM A0Ka3aTencTsa 3a obesueHKa. J/lownte B3eMaHWA ce OTNWUCBAT, KOraTo ce uaeHTMouumpat
[OKOJIKOTO € Bb3MOXKHO 06e3LeHKa U HecbbMpaeMocCT Aa ce onpeaenaT OTAENHO 33 BCEKU enemeHT. B
C/ly4anTe, KOrato TO3M MPOLLEC He € Bb3MOKEH, Ce M3BbPLUBA KOMEKTMBHA OLEHKa Ha obesueHKa. B
pe3ynTaT HAYNHDBT, MO KOWTO MHAMBUAYANHWN U KONEKTUBHM OLLEHKM Ce M3BBPLLBAT M CPOKOBETE OTHACALLM
ce 40 UaeHTUPUUMPaHETO Ha 0BEKTUBHU AOKa3aTesIcTBa 32 06e3L.eHKA M3NUCKBAT 3HAUYMUTENHWN MpeLeHKa
M MOXKe [a NOBAUAAT 3HaYMTEeNHO Ha BanaHcoBaTa CymMa Ha B3eMaHMA HA JaTaTa Ha OTYMTaHe.

3a ouUEeHKa U M3MepBaHe Ha OYaKBaHWUTE KpeguTHU 3arybu Ha ¢uHaAHCOBUTE aKTMBM, PbKOBOACTBOTO Ha
lpynaTa e Bb3NpMeENo cneaHnTe Nnoaxoam:

- TbPrOBCKM U APYrY B3eMaHWA, B3eMaHWA Mo NpesoCcTaBeHn Aen03nTH, B3EMaHMA MO LEecum, B3eMaHus,
NPUAOC6UTM Ypes LEeCUM 1 AKTUBM MO JOTOBOPYU C KIMEHTU — UHAUBUAYAIEH NOAXOA,

- NPefOCTaBEHU KPeauTu 1 3aeMu U KpeauTn u 3aemu, npuaobuTm upes Lecum — obuy, (TpucTeneHeH)
CTaHAAPTM3UPaAH noaxoa, 6asupaH Ha UHANBUAYANHUA NOAXOA,

MpynaTa M3BbPLUBA aHA/IM3 M NPELLEHKA Ha UBMEHEHMETO HA KPeaUTHUA PUCK KbM faTaTa Ha GMHAHCOBMA
oTyer.

Tecrose 3a o6e3ueHKa Ha HePUHAHCOBU aKTUBU

AHanun3bT 3a 06e3LeHKa Ha penyTauma, MaTepuanHn U apyrn HEMaTEPUANHN aKTUBU U3UCKBA OLLEHKA Ha
CTOMHOCTTA B ynoTpeba Ha aKTMBa WM Ha eguHMUATA reHepupalla NapuyHM NOTOLM, KbM KOUTO ca
pasnpegeneHu aktueute. OUEHKaTa Ha CTOMHOCTTA B ynoTpeba ce npaBu Hal-Beye Bb3 OCHOBA Ha
ONCKOHTUPAHUTE MOZENIM Ha MapuUYHUTE MOTOLM, KOUTO M3MUCKBAT [pynaTa fAa HanpasBu OLEeHKa Ha
OYaKBaHUTE ObAELM NAPUYHU NOTOLM OT aKTUBA MAKM OT eAMHMLATa reHepupalla NapuMyHM notoum, a
CbLU0 M Aa ce n3bepe NoaXoAALL ANCKOHTOB NPOLLEHT 3a 4,3 Ce M34YMCIN HACTOALLA CTOMHOCT Ha MapUYHNUTE
noTouMm.

CnpaBseanunBaTta CTOMHOCT Ha MHBECTULLMOHHU UMOTH

3a oueHKa ce M3N0a3Ba NasapeH NoAaxod, 4Ype3 cpaBHUTeneH metos. MeToabT € MpUIoXKeH npu
OLEHKa Ha OLEeHABAaHWUTE aKTUBM, KaTo ce Hasupa Ha akymyaupaHe UM aHanu3 Ha uHbopmaums ot
M3BBbPLUEHM NpOAaXKbu 1 odepupaHn LeHM 3a NOAOOHM Ha oueHABaHWUTE akTUBW. MpunaraHeTo Ha
TO3U MeToZ NpofaKbute Ha NOJOOHN aKTUBMU, OLLEHABA 3HAYEHMETO HA PA3/IMYUATA C aHAN03UTE Mo
OTAE/HM NOKa3aTe M 3a CPaBHEHMUE U Ce CTPEMMU [ NOYYM Hail-6/1M3Ka A0CTOBEPHA NPOAAKHA LieHa
Ha oueHABaHUTEe akTnen. HuBo 2.

CnpaeepnBaTa CTOMHOCT HA HEKOTUPAHU UHBECTULUM

AKO NasapbT Ha AaaeH GMHAHCOB aKTMB He e aKTUBEH MM He e JIeCHO AOCTbneH, MpynaTta ycTaHoBABa
cnpaseg/ivBata CTOMHOCT Ha WMHBECTMUMATA C MOMOLLTA Ha METOAM 3a OLEHKAa, KOMTO BKOYBAT
M3MN0N3BaHETO Ha CKOPOLWHKM (nocnegHuTe) GopmanHu CAeNKM, No30BaBaHe Ha APYrN MHCTPYMEHTH,
KOWTO Ca MO CbLLECTBO CbLMTE 4Ype3 aHaNM3 Ha AMCKOHTMPAHMTE NapuyHM MOTOUM M MOAENU Ha
ueHoobpasysaHe oTpasaBalm cneundmyHmTe O6CTOATE/NCTBA Ha €MWUTEHTa. Tasu OLEHKa W3UCKBa
lpynata ga vsbepe M3mMeAy AManasoH OT Pas/iMyHM METOAO0/IOTMKM 3a OUEHSBaHe M Aa Hanpasu
npeueHKa OTHOCHO OYaKBaHWUTe 6bAeLum NapUYHM NOTOUM M AUCKOHTOBATA CTaBKa.
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I'IpuﬁnusmenHa OLU€HKa 3a OTCPOYEeHU gaHbUuMn

Mpu3HaBaHETO Ha OTCPOYEHUTE AaHbYHM AKTMBM W MACMBM BK/OYBA CbCTAaBAHETO Ha cepus OT
JonyckaHua. Hanpumep pynata TpabBa 40 OLEHU BPEMETO Ha Bb3CTAHOBABAHE HA BPEMEHHW Pas3/InKM,
[ann e Bb3MOXKHO BPpEMEHHUTE Pa3INKM Aa He 6bae Bb3CTaHOBEHW B NpeaBUAMMO 6baeLle AN OKOAKO
JaHbYHUTE CTaBKM Ce OYaKBa Aa ce NpuaaraT 3a Nepnoaa, KoraTto akTUBDT e ce peanmsnpa uam nacuebT
e ce ypeau.

Lo ce oTHacA A0 OTCPOYEHM HAHBYHW aAKTUBM, PEaNU3NPAHETO MM B KpaWHa CMeTKa 3aBucu OT
obnaraemusa [oxoa, KOMTO We e Ha pasnonoXeHue B Obaelie. OTCPOYEHUTE AaHDBYHM aAKTUBKU Cce
NPM3HaBaT Camo KOraTo e BEPOATHO, Ye We Mma obnaraema neyanba, cpeLly KOATO MOXKe Aa Ce YyCBOM
OTCPOYEHMUAT AaHbYEH aKTUB U € BEPOATHO, Ye [pynaTa e peannsmpa AocTaTb4HO obnaraem goxos B
6baewn nepMoam, 3a 4a ONON30TBOPU HAMaNEHMETO MPW MAALLAHEeTO Ha AaHbK. ToBa O3HayaBsa, ye
lpynaTta npasu NPeano/IoKeHUA 3a JaHBYHOTO CU NJAHUPAHE U NEPUOLUYHO M OLEHABA NOBTOPHO, 33
[a 0TpasfABaT NpomaAHaTa B 06CTOATENCTBATA, KAKTO U AaHbYyHM pasnopenbu. OcBeH ToBa U3MEPBAHETO
Ha OTCPOYEH AaHbYEH aKTUB WM MAcMB OTPa3fBa HauyMHa, NO KOWTO pynaTa o4yakBa 4a Bb3CTaHOBU
6anaHcoBaTa CTOMHOCT Ha aKTUBa UAW ypeau nacmsa.

YCNnoBHM aKTUBU U NACUBU

YcnoBHUTE nacveu Ha MpynaTta He ca NPU3HATK, HO Ca ONOBECTEHM, OCBEH aKO Bb3MOXKHOCTTA 3a U3XOAALL,
MOTOK Ha PeCypcH CbAbP}KALL MKOHOMMUYECKM MON3K € OTAANIeYeH BbB BPEMETO.

YCNOBHUTE NacvBWM NPeACTaBAABAT Bb3MOXHU 3a4b/IXKEHUS, Bb3HMKBALLM OT MUHAAM CbOUTUA, YMeTo
CbluecTByBaHe We 6bae NoTBbPAEHO CaMO OT HAaCTbMBAHETO MM HEHACTLMNBAHETO HA e4HO0 UK noseve
HecurypHu 6baewm cbbutna He U3LAN0 B PaMKUTE HAa KOHTPO/A Ha lopuamyeckoTo auue. Te He ce
NPM3HaBaT 3aLLOTO He e BEPOATHO, Ye M3XOAALL NOTOK OT pecypcu we 6bae Heobxo4MM 3a MOKPMBaHeE Ha
33 b/IXKEHMETO M CymaTa Ha 3a4b/IXKEHMETO He MOXKe fAa bbe OLeHeHa € LOCTaTbYyHA HALEKAHOCT.
HeunsbexxHo onpenensaHeTo Ha YCAOBEH MacMB M3UCKBA 3HAUYMTENIHM MpeLeHKa OT CcTpaHa Ha
PBbKOBOACTBOTO.

lpynata He Mpu3HaBa YCNOBHUTE aKTUBWU. Te OBUMKHOBEHO BB3HMKBAT OT HEMJaHWPAHW WUAN APYrY
HEeoYaKBaHM CbOWUTUA, KOUTO TMOpPaXKAAT Bb3MOXKHOCT B [pynata [a NOCTbNM BXOAAW, MNOTOK
MKOHOMMYECKM MON3K. YCIOBHUTE aKTUBMU He ce NpM3HaBaT BbB GMHAHCOBUTE OTYETM, Tbi KaTo TOBa
MOKe 3 MMa 3a pesynTaT NPU3HaBaHETO Ha A0X04, KOMTO MOKe HUKOra Aa He 6bae peanvsmpaH.

FPELLKN M MPOMEHWM B CHETOBOAHATA MNOJIUTUKA

pewkn no cmmcbna Ha MCC 8 moraT ga Bb3HWMKHAT BbB BPb3Ka C MPM3HABAHETO, OLLEHABAHETO,
npeACTaBAHETO UKW OMNOBECTABAHETO HA KOMMOHEHTU OT PUHAHCOBUTE OTYETU. [OTEHUMANHUTE TPELLKM
33 TEKYLLMA Nepuos OTKPUTU B CbLuMA, Ce KopuUrnpaT npean GuMHaHCoOBUTE OTYETM Aa ce ofobpAaT oT
PbkoBoAcCTBOTO Ha pynaTta. BbnpeKkn ToBa rpeLwky NOHAKOra ce OTKpMBAT B NOC/aeABaly, nepuog, 1 Tesu
rPeLwKun oT Npeaxo4HN Nepnuoam ce Kopurmpar.

lpynaTa KopurmMpa CbC 3aZHa [aTa CblLLECTBEHUTE FPELLUKN OT NPeAXOAHU Nepuoamn B Nbpeua GUHAHCOB
oT4eT, o406peH 33 Nyb6AMKyBaHe cief KaTo Ca OTKPUTU Ype3 NPensynCiABaHE Ha CPAaBHUTENHUTE CYMU
33 NpPeACTaBEHUA NpeaxoAeH NepMO, B KOUTO e Bb3HMKHANA rpeLukKa.

B cnyyait, Ye rpewkaTa € Bb3HWKHaNa MNpeau HaW-paHHO NpPeaCcTaBeHUA NpeaxoneH nepuog,
npeus4yncnaBaHe Ha Ha4aHOTO Cango Ha aKTUBUTE, NAaCMBUTE M KanuTaaa 3a TO3U Nepuoa.

lpelwka oT NpeAxofeH Nepros, ce Kopurpa NnocpeacTBOM NpensvmcaaBaHe CbC 334Ha AaTa, OCBEH aKo e
NPaKTUYECKN HEMNPU/IOKMMO [3 Ce Oonpeaenn HAKON OoT cneunduyHute edeKkTU 3a nepuoga wau
KYMynaTMBHUA epeKT OT Tasu rpewka. KbM MUHMMaNHUTE CpaBHUTENHW GUHAHCOBM oT4yeTU [pynaTta
npeacTaBa TPeTM OTYET 32 PUHAHCOBOTO CbCTOAHME KbM HAYa/noTO Ha NPeaxoAHUA nepuoj, ako ce
npwuaara cHeToBOAHAa MNOIMTUKA CbC 3aHa AaTa, MPaBu ce Npen3vncaeHne CbC 3aHa AaTa Ha CTaTUmM UNu
ce npeknacuduumpar cTatum BbB GUHAHCOBUTE OTYETM U aKO TOBA OKA3Ba CbLLECTBEHO BAUAHWE BbPXY
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nHdopmaumaTa B oTyeTa 3a GMHAHCOBOTO CHbCTOAHME KbM HAYanoTo Ha npeaxoaHua nepuog. Mpwu
Ha/snuMe Ha TakMBa 0bCTOATENCTBA Ce NPeaCcTaBAT TPU OTYeTa 38 PUHAHCOBOTO CbCTOAAHME KbM:

v\ Kpas Ha TeKyLLMA nepunoa;

v\ Kpas Ha npeaxoAHua nepmoa; u

v\ Ha4yanoTo Ha NPeaXxoAHWA Nepuod.
[aTata Ha TO3M BCTbNUTENEH OTYET 332 GMHAHCOBOTO CLCTOAHME CbBMAZA C HAYaA/NOTO Ha NPeaXoAHUs
nepuoa, Hes3aBMCMMO OT ToBa gann ¢uHaHcoBUTe OTYeTM Ha [pynaTa NpPencTaBAT CPaBHUTE/HA
nHdopMaLMa 33 NO-PaHHM NEPUOLM.
Korato ot lpynata ce wM3MCKBa M NpeacTaBs AONbAHWTENEH OTYET 3a PpUMHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce ONOBECTABA:

v\ xapaKTepa Ha npexknacubuumpaHero;

v/ cymarta Ha BCsiKa CTaTuA WM rpyna cTaTum, KOMTO ca Npeknacuduumpanu;

v\ npuunHaTa 3a npeknacuduLmpaHeTo.
MosKe fa Bb3HWKHAT 0B6CTOATENCTBA NPU KOUTO € MPAKTUYECKM HEBB3IMOXKHO Aa ce npeknacuduumpa
cpaBHUTENHa MHOPMaLMA 33 KOHKpEeTeH npeaxodeH nepuof, 3a 4a Ce MNoCTUrHe CbMNoCTaBMMOCT C
TEKYLLMA Nepuoa. Bb3aMOXKHO e B NPeAX0oAHUA Nepuos AaHHUTE MOXKe a He ca buam cbbupaHm No HauuH,
KOMTO N03BO/ABA NpeKnacuduumnpaHe.
Korato npeknacuouumpaHeTo Ha cpaBHUTENHA WHPOpPMaLMA e MPAKTUYECKM HEBB3MOXKHO, [pynaTta
OMNoBECTABA MPMYMHATA, MOPAAM KOATO He e npeknacupuumpaHa nHpopmaumsaTa M CbLHOCTTA Ha
KOpeKuunTe, KOUTO e cnenBano ga 6baaT HanpaBeHW, aKo cpaBHUTeNHaTa uHbopmauma e buna
npexknacuunumpaHa.
lpynaTta He NpeacTaBa NOACHUTENHUTE NMPUAOKEHUA, CBBP3aHU C BCTbNUTENIHWUA OTYeT 38 GUHAHCOBOTO
CbCTOAHWE KbM Ha4aN0To Ha NPeaxoaHUA Nepuos,.
CBBP3AHU TUUA U COENKU MEXKAY TAX

lpynata cnassa nanckeaHmata Ha MCC 24 npu onpegensaHe 1 ONOBeCTABAHE Ha CBbP3aHUTE AnLa.
Caenka mexay CBbp3aHW MLA e NPeXBbp/IAHE Ha Pecypcu, YCAYTU UK 3a0b/MKEHUA MEXKAY CBbP3aHu
nvua 6e3 pasnnKa Ha ToBa 4a/v Ce Npuaara HAKaKBa LeHa.
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[l. JonbAHWTENHA MHPOPMALLMA KbM CTaTUUTE HAa KOHCONMAMPAHUA GUHAHCOB OTYET

1. OtyeT 3a nevyanbaTa Unum 3arybarta n Apyrva BceobxBaTeH 40XO0L,

1.1.1. HeTHu npuxoam oT Npogaxéum

Bua npuxopa 2026 . 2025r.
Mpuxoau oT 4OroBOpU C KAMEHTU 3a NPoAaXKbu Ha NnpoayKLuumsA, B 39 78
T.u.:

Mpoparkbu Ha enekTpoeHeprusa 39 78
Mpuxoau oT 4OroBOpU C KAMEHTU 3a NPoAaXKbu Ha ycayru, B T.4.: 9 8
Haemun 9 8
O6uwo 48 86

JonbAHUTENHM ONOBECTABAHUA BbB BPb3Ka C NPUXO4M NO AOrOBOPU C KAUEHTU:

MpuxoanTte OT [OroBOPU C KAMEHTU ca OT npop,a>+<6v1: B CTpaHaTa, Ha BbTpPewWwHUA na3ap; Ha 4YaCTHU

KIMEHTU; NO ABJTOCPOYHN JOroBopun C d)VIKCVIpaHM LeHn.

1.1.2. Apyru npuxoaun

Apyru npuxoam B T.4. 2026r. 2025rr.
MpedakTypmpaHu en.eHeprus,soga, MAT 1 oxpaHa - 1
OTnncaHn 3aabaXKeHUA - -
HeycToikn - 18
LOpyrn npuxogm - 6
O6wo - 25
1.1.3. Npuxoau ot 6e3Bb3Me3a4HU CPEACTBA, NPeA0CTaBeHU OT AbpiKaBaTa
Bua npuxoa 2026 . 2025r.
MpaBuUTeNcTBEHN gapeHNna 3a TeKyLwa AeNHOCT - 41
O6uwo - 41
1.2.1. U3non3BaHM CYPOBUHU, MaTepUanm U KOHCYMaTuBu
Bup, pasxopa, 2026 . 2025r.

En. eHeprua

KomyHanHu ycnyrm

Opyrn matepuanu

1.2.2. Pa3xoau no ycnyru

Bug pasxog 2026 . 2025r.
PeMOHT 1 NoAAPbKKa (5) (7)
En.eHeprua (5) (3)
Haemu (1) (2)
Yyactve 8 CA (19) (19)
KOHCYNnTaHTCKM 1 apyrn Aorosopum (80)
3acTpaxoBKu (99) (4)
OxpaHa 1 noaapbKKa (4) (3)
Opyru (24) (2)
CUETOBOAHU YCAYTU U OANT (42) (12)
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Takcu 3a banaHcupaHe, AYEP u apyru (5) (8)
®oHg CEC (5) (5)
baHKa foBepeHuK - (8)
Pasxogu u Taken BHB, KOH, LI, (3) (7)
06wwo (292) (80)
1.2.3. Pa3xoau 3a amopTu3aLmua Ha MaTepuasHUTe U HEMaTepUuaaHUTE aKTUBU
Bup, pasxopg, 2026r. 2025r.
Pa3xopu 3a amopTU3aL UM Ha NPOU3BOACTBEHU (40) (40)
ObATOTPaHU MaTepuaiHn akTUBU (40) (40)
ObATOTPaHU HEMaTEPUANHN aKTUBM - (1)
O6wo (40) (41)
1.2.4. Pa3xo4m 3a Bb3HarpaxaeHus (LOXo4am) Ha HaeTuTe nnua
Pa3xopaum 3a: 2026. 2025r.
Pa3xopam 3a 3annaTu Ha B T.u. (62) (27)
aAMWHUCTPATUBEH NEPCOHanN (62) (27)
Pa3xopau 3a OCUrypoOBKM HA B T.u. (6) (3)
aAMWHUCTPATUBEH NEPCOHan (6) (3)
0O6wo (68) ({0)]
1.2.5. Apyru pasxoau
Bupg pasxog 2026r. 2025r.
Apyrv pasxoau (8) (1)
O6uio (8) (1)

1.2.6. 3ary6a ot o6e3ueHKa (Bb3cTaHOBABAaHe HA 3aryba oT obe3ueHKa), npu3HaTta B neyanbara uam

3arybara
Bupg 2026 . 2025r.
BbpHaTth obesueHku, cbra. MCHO 9 91 15
Obe3ueHKa Ha B3emaHus, cbri. MCPO 9 (164) (54)
(73) (39)
1.2.7. duHaHcosu npuxoan/(pasxoam)
®duHaHCcoBM pasxoau
Bupg pasxog 2026 . 2025r.
Pa3xopu 3a nMxeun (348) (228)
OTpUUaTeNIHU KYPCOBU Pa3/IUKK -
Ot onepauum ¢ PUHAHCOBU UHCTPYMEHTU -
DOpyru puHaHCcoBM pasxoau (6) (2)
06u0 (354) (230)
®duHaHCcoBM NpuUxoam
Bupa, npuxopg, 2026 . 2025r.
Mpuxoaun ot Anxeu 164 624
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| OT onepauumn ¢ pUHaAHCOBU UHCTPYMEHTU

Apyru duHaHCOBU Nnpuxoan

O6uwo

Click or tap here to enter text.

1.2.8. MNeyan6bu (3aryébu) otT PMHAHCOBM aKTMBU MO CMpaBep;/IMBa CTOMHOCT npe3 nevanbarta unum

3ary6ara

164

624

Kopekuuu Ha I'IpVIGIWISVITEI'IHVI OUEHKU B T.M.

2026 r.

2025r.

YBenuueHua Ha oueHKa Ha GUHAHCOBU MHCTPYMEHTH

277

29

HamaneHua Ha Ha oueHKa Ha GUHAHCOBU MHCTPYMEHTHU
O6wo

1.2.9. Neyan6u 3ary6m, KOUTO ce OTUMTAT HETHO

277

(4)
25

2025r.

Dpyru neyan6u (3arybm) 2026 .
Mpopaakba Ha GMHAHCOBU UHCTPYMEHTH - -
O6wo - -

1.2.11. Joxopa Ha aKkuma

OcHoBHMAT goxoa/(3aryba) Ha akuma e M34Mc/ieH KaTto HeTHaTa nedanba/(3aryba), nognexauwia Ha
pasnpegeneHve mexay nputerKaTenMTe Ha OBMKHOBEHM aKUMU e pasfesieHa Ha cpefHOonpeTerneHuns
6poit akuum 3a nepuoaa.

[oxoabT Ha akuMA C HaManeHa CTOMHOCT Ce M3YMCNABA KaTo OCHOBHUAT AOXOZ Ha aKuMs U ce Kopurupa
Taka, Ye Aa Ce B3eme MpeaBui M34aBaHETO Ha HOBM aKUMKM M AaHbyHMA edeKT OT naalaHe Ha
AVBUAEHTUTE UK SINXBM NPU YCAOBKE, Ye BCMUYKM Npasa 3a HamanABalM ONnumMn 1 ApYyr Hamansasalim
NoTeHUManHN 0BUKHOBEHM aKLMM B6baaT yNpaxKHEHM.

M3uncnaBaHeTo Ha A0OX04a Ha akuuAa Ha 6asa M M3NoN3BaHMA cpefHO npeterneH 6poit akuuu, ca

MOKa3aHW No-A40ny:

Bug pa3xoa 2026 . 2025r.
EUR 000 EUR'000
®UHaAHCOB pe3ynTaT, HeTHO OT AaHbLUMU B €BPO (346) 375
Bpoit akunm 18 276 292 18 276 292
06wo (0.01) 0.01
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2. OT4eT 332 PMHAHCOBOTO CHCTOAHME

HETEKYLLU AKTUBU
2.1. UMOTH, MaLLUUHU, CbOPBIKEHUA U 06opyaBaHe

Kbm 31.03.2026 1. 1 31.12.2025 r. UMOTUTE, MaLLUMHUTE, CbOPbBKEHUATA M 06OpyABaHETO BK/OYBAT:

M
Crpag atimnn CbopbX B npouec Ha Apyrn
3emu o6opoyas aKTUB 06wwo
" eHua usrpaxkpaHe
aHe n
OmuemHa cmoliiHocm
Cango Kbm 31.12.2024 (1] 19 1046 5594 98 10 6 835
Mpnaobutn akTMBK - - - - 9602 - 9 602
TpaHcdepu 2172 - - - - - 2172
0610 yBenmyeHnsa(HamaneHus) 2172 A A i 9 602 i 11774
3a nepuoaa
Cango Kbm 31.12.2025 2240 19 1046 5594 9 700 10 18 609
Mpnaobutn akTnem - - - - 25447 - 25447
TpaHcdepu - - - - - - -
0610 yBenmyeHns(HamaneHus)
- - - - 25447 - 25477
3a nepuoaa
Canpgo kbm 31.03.2026 1046 5594 35147 10 44 056
Amopmu3sayus u obe3yeHka
Cango Kbm 31.12.2024 (11) (641) (2773) (7) (3 432)
AmopTU3aumA 3a rogmnHaTa - (1) (5) (201) - (1) (208)
06wo yBennyeHua(HamaneHus)
- (1) (5) (201) - (1) (208)
3a nepuoaa
Cango Kbm 31.12.2025 - (12) ((Z13)] (2974) - (8) (3 640)
AmopTU3auua 3a nepuoaa - - (2) (38) - - (40)
06wo yBennyeHua(HamaneHus)
- - () (38) - - (40)
3a nepuoaa
Cango kbm 31.03.2026 - (12) (648) (3012) - (8) (3 680)
banaHcosa cmoiiHocm
banaHcoBa CTOMHOCT KbM 2240 7 400 2620 9700 2 14 969
31.12.2025
B =
AAaHCOBa CTOMROCT KbM 2240 7 308 2582 35147 ) 40376
31.03.2026

BcMukKM pasxoam 3a amopTM3auMs ca BKAKOYEHM B OT4eTa 3a nevanbata wmau 3arybata v apyrua
BceobxBaTeH foxo4 Ha peg ,Pasxoau 3a amopTmsauma“.

CbrnacHo CK/OYEeH A0roBop 3a 3amecTBaHe B Abar ¢ UKBE AL u KanmaH TpuitH EHepaxn ®ong AL e
yuYpeaeH 3an0r BbpxXy ABUKMMM Beln, cobcTBeHOCT Ha Conap Jlornctmk EAL.

Ob6esueHKa Ha UMOTH, MaLlWWHK, CbOPbKeHUA 1 obopyaBaHe:

Ha 6a3a Ha n3BbplueH nperae 3a ob6esueHKa Ha UMOTUTE, MALLMHUTE, CbOPBKEHMATA U 060pYABaHETO,
cobcTBeHOCT Ha MpynaTta Kbm 31.03.2026 r., PbKOBOACTBOTO HE € YCTaHOBM/IO MHAMKATOPW 3a TOBa, Ye
6anaHcoBaTa CTOMHOCT HA aKTMBUTE € NO-MaJiKa OT TAXHaTa Bb3CTaHOBMMA CTOMHOCT. Kbm 31.03.2026 .
lpynaTta He e oTyesa 0b6e3LeHKa Ha UMOTH, MALIMHU, CbOPDBKEHUA U 06opyaBaHe.

Kbm 31.03.2026 r. cTOMHOCTTA Ha obe3neyeHUTe aKTMBM € B pasmep Ha 3 912 xun.espo. pynata e
yypeauna nbpea no pes AOroBoOpHa MNOTEKA BbPXY COOCTBEHUTE CUM HEABUMKMMM UMOTHU, HAXOAALLM Ce B
rp.MaBAvKeHn, a UMEHHO ABOPHO MACTO 3ae4HO C MOCTPOEHMUTE B Hero crpaau, BbB Bpb3Ka ¢ JJorosop 3a
m3nbaHeHue ot 2019 r.
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lpynata Mma yypegeH 3an0r BbpXy aKTUBWUTE, M3MON3BaHU BbB (HOTOBONTAMYHATA €NeKTPOLUEHTPana,
HaxogAwa ce B rp. Benunku Mpecnas, obesneyasaliy 3a4bAKeHMETO NO OTNYCHaTUA BAHKOB KpeguT oT
,bbnrapcka 6aHKa 3a passutne” EAL.

Kbm 31.03.2026 r. HAaMbAHO aMOPTU3MPAHUTE MMOTU, MALUMHU N CbOPDBIKEHUA, KOUTO BCE OLle Cca B
ynotpeba ca B pasmep Ha 982 xun.espo (31.12.2025 r. — 982 xun.eBpo)

2.2. UHBECTULMOHHU UMOTHU

MHBECTUUMOHHUTE UMOTK Ha lpynata ce Hamupat B rp. CeBnaneso, 06a. Mabposo, rp.MneseH u rp.
MasnuKkeHu, 061. Bennko TbpHOBO. MHBECTULUMOHHUTE UMOTK Ha IpynaTta ce AbpXKaT C Les yBendyaBaHe
CTOMHOCTTA HAa Kanutaaa v peanmsnpaHe Ha NPUXoauM OT OTAABAHETO Ha YacT OT TAX NOJ HAeM.

Mogpgen Ha cnpaBeanMBaTta CTOMHOCT
MpomeHuTe B 6anaHcoBUTE CTOMHOCTU, NPeACTaBeHM B OT4YeTa 3a GPUHAHCOBOTO CbCTOAHWE, MoraT Aa
6baaT 0606LIeHN, KaKTO cneaBa:

3emu Crpaau 06wo

OTyeTHa cToiiHOCT
Canpo Kbm 31.12.2024 5726 3059 8785
TpaHchepu (2172) - (2172)
HeTHn nevyanbu u 3arybum oT KOpeKLUUKN Ha

. 115 782 897
cnpasea/iMBaTa CTOMHOCT
Cango Kbm 31.12.2025 3 669 3841 7510
TpaHcohepun - - -
HeTHu ne4yanbu u 3arybum oT KopekLumn Ha

. - 212 212
cnpasea/iMBaTa CTOMHOCT
Cango kbm 31.03.2026 3669 4053 7722
BanaHcoBa cToitHoCT

banaHcoBa cToOMHOCT Kbm 31.12.2025 3 669 3841

banaHcoBa cToiHOCT Kbm 31.03.2026 3 669 4053

Kbm 31.03.2026 r. pynaTta nma ydypeneHa nbpea No pen AOroBOpPHa MMNOTEKA BbPXY COBCTBEHUTE CU
HEeABWMXMMM MMOTU, HaxogAawm ce B rp.fllaBankeHn u rp.MneseH, a MMeHHO ABOPHO MACTO 3aefHO C
NoCcTpoeHUTe B Hero crpaau v 3emu. Kbm 31.03.2026 r. 6anaHcoBaTa CTOMHOCT Ha 06e3neyeHnTe akTuBU
e B paamep Ha 1 078 xun.espo (2025 r. — 1 078 xun.espo)
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2.3. PenyTtauusa

2026r. 2025r.
Conap Jloructuk 830 830
N1® Umotm EOO/, 655 655
KM Mmotun MNnesen EOOL 92 92
06wwo 1577 1577

Ha 11.07.2024 r. OpyxecTBOTO MaiiKa npuaobusa 100% ot Kanutana Ha J1® UmoTtn EOO/, 1 cTasa yacT oT
rpynara.

Ha 11.09.2025 r. ot KanuTana Ha J1® umotn EOO/L ce oTaenaT MMoOTMU, KOMTO 0bpasyBaT KanuTana Ha
HOBOY4YpeneHoTo apyxectso - KM Umotu MneseH EOO/L.

2.4. HematepuanHu akTUMBM, pPasIMuHK OT penyTauma

Canpgo kbm 31.12.2025

Mporpamuu Opyrn
O6wo
NPoOAYKTU AKTUBU
OTyeTHa CTOMHOCT
Canpgo kbm 31.12.2024 11 5 16
M3ne3nun ot ynotpeba (11) - (11)

Canpgo kbm 31.03.2026

AmopTusauma n obesueHKa

Canpgo kbm 31.12.2024

(4)

(4)

AmopTun3auma 3a roanHata

(1)

(1)

Canpo kbm 31.12.2025

(5)

(5)

AmopTnsauma 3a nepnoga

Canpgo kbm 31.03.2026 - 1 1
BanaHcoBa cToifHOCT

banaHcoBa cToiiHOCT Kbm 31.12.2025 - - -
banaHcoBa cToifHOCT Kbm 31.03.2026 - 1 1

2.5. UHBECTMLMA B aCOLUUPAHN NPeANnpUATUA

Ha 17.03.2025 r. e BMUCAHO pelleHMe 3a yBe/lnvyeHne Ha Kanutana Ha ®EEM AACUL, ype3 napuyHa
BHOCKA. B pe3ynTaT Ha pelleHneTo, NnapmMyHaTa BHOCKA BHECEHA OT rpynaTa e B pasmep Ha 2 557 xun.espo.

Bug 2026r. 2025r.
Pasmep % Pasmep %

MHBecTMLMA B acoLMMpaHn NpeanpuaTua

®oHA 3a eHepreTuKa u eHepruHn nkoHomun — PEEN AACULL 2720 17.18%| 2720 17.18%

[an BbB dMHAHCOBMA pe3yaTaT KbM NpeaxoaHaTta roguHa 131 - 131 -

[an BbB GMHAHCOBMA pe3yaTaT KbM TeKyllaTta rogmHa (153) - (153) -

06ui0 2698 17.18% 2698 17.18%
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2.6. TbproBCKU U APYrY HETEKYLL M B3eMaHUA

Bupg 2026 . 2025r.

Opyrv abarocpouHu B3emaHus B T.4. /Heto/ 277 277
MpegnnaTeHn pa3xoam 3a 3aCTPAXOBKMU 277 277
06ui0 277 277

TEKYLLN AKTUBU
2.7. TbproBCKU U APYru TEKYLLUN B3EMAHUA

Bup, 2026 . 2025r.
B3semaHus ot npogaxk6u B /Heto/ 1995 9584
B3emaHus oT npoaaxKbuv nNo LOroBopu C KIUEHTU 2015 9681
O6e3LeHKM Ha B3eMaHMA OT NpoAakbu nNo goroBopu € KANEHTU (20) (97)
B3semaHus no npegocraseHun asaHcu /HeTo/ 5 82
B3emaHua no npenocTtaseHn aBaHCH 5 83
B3amaHuA No HeyCTOMKM NO NpesoCcTaBeHN aBaHCK - -
O6e3LeHKa Ha B3eMaHWA N0 NPeaoCTaBeHN aBaHCK - (1)
B3semaHus no cbaebHu cnopose /Heto/ 3 3
BsemaHus no cbaebHu cnopose 3 3
Opyrv B3emanua B T.4. /HeTo/ 1432 231
MpegnnaTteHun pasxoamn 1398 56
MNpepoctaseHn rapaHuMn U 4eno3nTn 27 27
3acTpaxoBKu - 118
Lpyr1 KpaTkoCcpoYHN B3emMaHmA 7 31
Ob6esueHKa Ha rapaHLUuK, Aeno3UTU U APYTY B3EMaHUA - (1)
06wwo 3435 9900

Kbm 31.03.2026 r. pynata e 3an10XMaa B3eMaHUA NPOM3TUYALLM MO AOroBOP 3a M3KyMNyBaHe Ha

e/.eHeprus 1 4OroBop 3a KOMMNEHCUPaHe C NPeMuu.

2.8.TeKywu AaHbBYHU AaKTUBU

Bua 2026 . 2025r.
[aHbK BbpXxy gobaBeHaTa CTOMHOCT 5492 868
[aHbK Bbpxy nevyanbata - R
O6uio 5492 868

2.9. Apyru TeKywm GUHAHCOBU aKTUBU

®PurHaHCOBUTE aKTUBM, OTYMTAHU MO CNpaBeAMBA CTOMHOCT B Nevanbata v 3arybaTta ca npeoLeHeHn no
LeHa Ha 0bpaTHO M3KynyBaHe Kbm 31.03.2026 1. 1 Kbm 31.12.2025 r. NMeyanbute 1 3arybute ca NpuUsHaTH
B OTYeTa 3a neyanbarta 3arybata n apyrvua BceobxsateH goxon Ha peg "lMeyanba u 3aryba OoT OCHOBHaA
penHoct".

TeKywu GUHAHCOBU aKTUBU 2026r. 2025r.
®UHaHCOBM aKTUMBW, OTYMTAHM NO CNpaBes/IMBa CTOMHOCT B Nevanbata
13 798 13 518
unu 3arybata
LOpyrv dUHaAHCOBM aKTUBMU 15716 8150
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0610 29514 21668
®UHAHCOBW aKTUBM, OTYMTAHU NO CNpaBeAnBa CTOWHOCT B neyanbarta
THBM, OT4MTaRN Mo cnpaseAnuBa cToutoct B nesansar 2026r. 2025 .
nnum 3ary6ara
®UHAHCOBM aKTUBM, OTYMTaHM NO cnpaBe/iMBa CTOMHOCT B nevyanbaTa
13 798 13518
unv 3ary6aTa, onpeseneHa Npy NbPBOHAYaNHOTO NPU3HABaHE
0610 13 798 13518

DonbnaHutenHa nHpopmaumna 3a PMHAHCOBU aKTUBM, OTYMTAHM NO CNpaBeAANBa CTOMHOCT B neyanbaTa
unun 3ary6ara
2026

Ko/in4yecrteso

2025
KO/In4ecTso

Bua uHBectuumna

CTOMHOCT CTOMHOCT

JorosopeHu ®oHpoBe 2 369 985 3980 2369 985 3909
AKUMK B ApYKeCTBA TbpryBaHn Ha bPb 2833773 4817 2833773 4 608
AKuuM B ApyKecTBa HeTbpryBaHun Ha b®b 12 227 5001 12 227 5001
06wwo 13 798 13 518
Bug 2026 2025
DUHAHCOBM aKTMBM, OTYMTAHM NO CNpaBeaIMBa CTOMHOCT B neyanbarta unm 13798 13518
3arybaTa
B3emaHuAa No KpeamTu OT HECBBbP3aHU LA 6 044 7 402
B3emaHuAa No IMXBM NO KPeauTn OT HeCBbP3aHM NLA 664 830
Obe3ueHKa Ha 83eMAHUA 10 Kpedumu om HecebpP3aHU AuUYa (67) (82)
B3emaHuA No KpeanTn OT HeCBBbP3aAHM AnLA 1586 -
B3emaHuA No NNXBM OT KPeauTK OT HeCBbP3aHWU Nn1LA 221 -
Obe3yeHKa Ha 83eMaHUA N0 Kpedumu om HEC8bP3AHU NUYA (28) -
B3semaHua no npogaxba Ha OA 7 370 -
Obe3yeHKa Ha 83eMaHuA no npodaxcba Ha PA (74) -
O6wo 29514 21668
2.10. Mapu 1 napu4HN eKBUBANEHTU
Bupg 2026 . 2025r.
MapuyHu cpeacTBa B pasnialLaTeNIHUN CMETKU B T.4. 3843 699
B eBpo 3843 699
bnokupaHu napu4Hu cpeacrea 194 194
KpaTtkocpoyHu aenosuTtu 1

1
O6wo 4038 894

Kbm 31.03.2026 r. [pynata uma 610KMpaHN NapuUyHK cpeacTBa (MapuyHM cpeacTBa 3a MOKpUBAHe Ha
Mece4yHaTa BHOCKa Mo KpeauTa) B pasmep Ha 194 xun.eBpo, B pe3ynTaT OT CKAOYEH AOroBop 3a 6aHKOB
KpeauT ¢ UKB AL (Kbm 31.12.2025 r. 610KMpaHMTE NaprMyYHKN CPeacTBa ca B pasmep Ha 194 xun.espo)
lpynaTta HAMA obe3LeHeHN NapUYHK CPeacTBa.

CbrnacHo CKA4YeH A0roBop 3a KpeauT mexay pynata u BaHka LLKB ALl e yupeaeH ocobeH 3anor Ha
B3eMaHe OT BCMYKM HacToALWM 1 6baeLum cMeTkM B pasamep Ha 4 345 981 eBpo, paskpuTtu B LLKB ALL.
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Cob6cTBEH KanuTan

2.11.1. OcHOBeH KanuTtan

2026 r. 2025 r.
AKLMOHEpPU Bpoii CroitHocT |Mnateun|% Oan| bBpoii CroiHocT |NnateHn| %
aKuumn aKuuun Oan
MecTHun 420 1 1 - 420 1 1 -

dM3MYecKM nmua
HoBsu EHepruiiHu

11810252 | 6023 6023 [32,96%|11810252| 6023 6023 |32,96%

MN3TOYHMUM

Cesepkoon 'em3a | 5 og; o6 | 3615 | 3615 [19,78%| 7087676 | 3615 | 3615 |19,78%
Xongunur AL

YN® Coraacue 2497800 | 1274 | 1274 |697%|2497800| 1274 | 1274 |6.97%

YN UKB Cuna 2 500 000 1275 1275 |6.98%| 2 500 000 1275 1275 | 6.98%

HUK AL 1941870 | 990 990 |[5,42%| 1941870 | 990 990 | 5,42%
Aoy 9998270 | 5098 | 5098 [27,89%| 9998270 | 5098 | 5098 |27,89%
ropngnvyeckn nmua

061w0: 35835868 18276 18276 100 35835868 18276 18276 100

2.11.2. Pe3epBu

Pe3seps ot
NpeoLueHKn
Pe3sepBu Kbm 31.12.2025 r. 1638 1638

Bcuuko

Pasnpeqenerie Ha nevanta I B

Pe3sepBu kbm 31.03.2026 r. 1638 1638

2.11.3. PuHaHCOB pe3yaTaT

®duHaHcoB pe3ynTart CroiHocCT
Meuan6a kbm 31.12.2024 r. | 3753
YBenuuyeHums or: 482
MNeyanba 3arogunHata 2025 482
HamaneHus ort: (1)
Lpyrv npomeHu (1)

EdekT oT npeBanytupaHe 46

Neyan6a Kbm 31.12.2025r. 4280
HamaneHus ort: (346)

3aryba 3a nepuoga 2026 (346)
MNeuan6a Kbm 31.03.2026 r.

®uHaHCOoB pe3yaTat Kbm 31.12.2025r.

®uHaHcoB pe3yaTat Kbm 31.03.2026 r.
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HeTeKywiu nacusu

2.12. TbproBCKU U APYTrU HETEKYLLU 3a4b/IKEHUA

Bup, 2026 . 2025r.
3agbnKeHue No KpeauTn oT Anua U3BbH rpynata /Heto/ 2750 -
3a4bKeHMA NO INMaBHMUM MO KPpeauTu oT LA U3BbH rpynaTta 2741 -
3agbaKeHMa No INXBU NO KPpeauTu OT InLLa U3BBbH rpynaTa 9 -
Apyrv AbArocpoyHU 3a4b/KEHUA B T.4. 50 175
3aab/IKeHNA No A0CTaBKN 50 175
O6wo 2 800 175
2.13. OTCcpoYEeHU JaHDbUYHU NACUBU
JiBUKEHMe Ha OTCpOYEeHUTE AaHbLM 3a 2026
31 pu 2025 31 mapr 2026
ysennyeHue HamaneHue
BpemeHHa pasnuka,
Heunsnon3saHu AaHbYHU
61,
3ary6u, HemsnonsaHu AaHbuHa Orcpoven AaHbuHa Orcpoven [aHbuHa Orcpoven AaHbuHa Orcpouen
AAHDBYHU Kpeautun BpemMeHHa BpeMeHHa BpemeHHa BpemMeHHa
BAHBK BAHbK BAHbK AaHbK
pa3nukKa pa3nukKa pa3nukKa pa3nukKa
AKTUBM NO OTCPOYEHU JaHbLU
0Obe3ueHkmn 493 69 - - - - 493 69
HewnsnonssaHu AaHDBYHU 1582 158 _ _ _ _ 1582 158
3arybu
Joxoau Ha d/1 5 1 - - - - 5 1
Cnaba KanuTanusauua 147 14 - - - - 147 14
06I.I.L0 AKTUBU NO OTCPOYEHU 2227 242 _ _ _ _ 2227 242
AaHbum:
Macusu no OTCPOYEeHU AaHbUU
MpeoueHbYeH peseps 1775 177 - - - - 1775 177
OueHKa Ha UHB.MMOT 1951 195 - - - - 1951 195
OueHKa Ha GUH.MHCTPYMEHTH 1313 132 - - - - 1313 132
06I.I.L0 nacuvseu No OTCPOYEHU 5039 504 _ _ _ _ 5039 504
AaHbum:
OTcpoyeHu AaHbuM (HeTo) (2812) (262) - - - - (2812) (262)
2.14. [pyru HeTeKyLWwm GpUHAHCOBU NaCUBU
Hetekywu ®uHHCOBU nacmsm 2026r. 2025r.
®drHaHCOBM NAcCMBM OTYMUTAHU NO aMOPTUIMPYEMA CTOMHOCT 15608 18434
06w,0 15 608 18434

Bupg 2026 . 2025r.
3aabnXeHuna No KpeauTn oT HeCcBbp3aHu nuua /Heto/, B T.u. 15 608 18434
3a4baKeHMA No rAaBHULUM NO KpeanTn OT HeCBbP3aHU Anua 15 608 18 424
3aabaKeHMA No IMXBU NO KpeguTu OT HeCBbp3aHM anua - 10
O6wo 15 608 18434

Ha 25 saHyapu 2019 r. pynata usgaBa obauraumm c ISIN Kog BG2100002190. Obauraumute ca
0BMKHOBEHMU, NMXBOHOCHU, 6E3HANNYHU, NOMMEHHU, CBOBOAHO NpexBbpasemMu U obe3nedyeHn n MbaHUA
pasmep Ha obauraumoHHuA 3aem e 12 775 000 espo, pasnpeseneHn B 25 000 6pos obauraumm c
HomuHan 511 espo/6p. O6AMraumaTa e U3gaseHa 3a CPoK OT 8 (ocem) roamMHM OT gaTaTta Ha CKAoYBaHe
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Ha 06AMraunoHHMA 3aem. CbrnacHO NOracUTENHMA MAaH Ha obaurauMoHHW 3aem pynata Mma Tpwu
roguweH rpaTUCeH nepuoa 33 [N1aBHUYHUTE nAawaHuA. [lafexbT AUMXBEHMTE M/alLaHUA  Ha
obnraunMoHHMA 3aem e Ha nepuog oT 6 meceua, cymTaHo ot 25.01.2019 r., KaTo NocNeAHOTO IMXBEHO
nnawaHe cneasa ga 6vae Ha 25.01.2027 r. MagexuTe Ha r1aBHUYHUTE NAallaHma 3anoysaT ot 25.07.2022
r., OTHOBO Ha 6 MmeceyeH Nepuoa, KaTto NOCNEAHOTO JIMXBEHO MAallaHe cneaga Aa 6bAae HanpaBeHo Ha
25.01.2027 .

Ha 20.05.2025 r. 'pynaTta u3gaBa 06MKHOBEHW, MOMMEHHM, 6e3HaNNYHU, KOPNOPATUBHU, TIMXBOHOCHM,
HenpuBUAErnpoBaHun, obesneyeHn U HEKOHBEPTUMPYEMU 0bAMraumm, oT eguH Knac ¢ napameTpu Ha
0b6nrauMoHHMA 3aem:

MnasHuuUa B pa3mep Ha 13 000 000 eBpo, cpoK — 7 roanHu /84 mecela/, nMxsa — nnasall, IMXBEH NPOLIEHT
paBeH Ha cymata oT 6-mecedyHuna EURIBOR+Hag6aska ot 1,50% /150 6a3ncHM ToYkK/, HO 06LLo He no-
manko ot 3,00% n He noseye oT 5,50% rogmwHo. MepMogMUYHOCT Ha IMXBEHO NNallaHe — Ha 6 meceua —
2 NbTU rOAULHO.

HabpaHute oT emucmaTa cpencTBa We 6bAaT M3NOA3BaHW 3a MOKYMKa, pa3BuTMe U npogaxkba Ha
HEABMMKMMM MMOTM, MOKYMKa Ha GMHAHCOBM aKTMBM, MOKYMKa HA AANOBM y4yacTMA B KanuTana Ha
TbProBCKM Apy:KecTBa, GMHAHCMPaAHE Ha APYXKEeCcTBa OT MKOHOMMUYECKA rpyna Ha eMUTEHTa, noracsiBaHe
Ha 3afb/KEHUSs HAa eMUTeHTa W ApYy)KecTBaTa OT HerosaTa WMKOHOMMYECKA Fpyna, BKAYUTENHO
Bb3HUKHAAW NPU NNacupaHe Ha 06MraLLlMOHHUA 3aeMm.

Tekywm nacusun

2.15. TeKywWM TOProBCKU U APYrn 3aAb/IXKEHUA

Bup, 2026 . 2025r.
3a4bNXKEeHUA KbM CBbP3aHU NPeanpUATUA B T.u. - -
3a4baKeHMa No AOCTaBKU - -
3agbnXKeHua no A0CTaBKU 1518 186
3aAbAXKEHUA NO NONYYEHU aBaHCU 839 839
Apyrv KpaTKoCPOUHU 3a4b/IKEHUA B T. 4. 1056 327
3a4baKeHMA NO HAYUC/IEHN PA3Xoan 16 13
3a4baKeHMA No 3aCTPaxoBKM 1026 307
3a4b/IKeHUA No rapaHUMn U Aeno3nTm - -
Lpyr1 KpaTKOCPOYHU 3a4bAKeHMA 8 1
3a4baXKeHUA KbM NepcoHana 5 5
3a4bKEeHMA KbM OCUTYPUTENHN NpeanpuaTna 1 1
O6wo 3413 1352
2.16. TeKywWn AaHbYHU NACUBU
Bupg 2026 . 2025r.
[aHbK Bbpxy neyanbarta 31 36
[aHbK BbpXxy AobaBeHaTa CTOMHOCT - -
Opyrn gaHbum - -
O6uwo 31 36
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2.17. Opyrm TeKywm GpUHAHCOBU NACUBU

TeKywm PUHHCOBM NacuBKU 2026r. 2025r.
®urHaHCOBKM NAcMBW, OTYMTAHM NO CNpaBesMBa CTOMHOCT B
neyanbarta unm 3arybaTta > 295 5253
®1HAHCOBM NacUBM OTYNTAHWU MO aMOPTU3UPYEMA CTOMHOCT 39271 6053
06u0 44 566 11 306
Bup, 2026 . 2025r.
3aabnXKeHUa No KpeauTn oT HecBbp3aHu nnua /Heto/ 33921 762
3a4bXKeHMA NO IMAaBHULUM NO KPeAUTN OT HECBBP3AHU AnLa 33756 694
3a4baKeHMA NO IMXBU NO 3aeMU OT HECBBbP3aHU AnLa 165 68
3a4bXKEHMA NO PENO CAENKU TNABHULMN 5214 5191
3a4baKeHMA NO PENO CAENKN INXBU 136 100
06wwo 39 271 6 053

IV. pyrn onosecTtABaHMUA

1. CBbp3aHM MU U CAENKU CbC CBbP3aHU NnLA

OpyxkecTBOoTO-MaliKa ,KM MpuitH EHepakm ®oHa” ALl e nybanyHa KOMMNaHUA, YUATO aKLMKU Ca IMCTBAHM
Ha bbarapcka PoHpgosa bopca Al Kbm Kpad Ha OTYETHUA Nepnog, HAMa CBbP3aHKM Aunua ¢ FpynaTa, KOUTo

0a NpuUTeXasaT KOHTPOA NO cMucbaa Ha § 1, 1.13 ot AP Ha 3MMLK.

[pynaTta onosecTABa CneAHUTE CBbP3aHM nua:

CeBbp3aHu Mua
Xpucto CnmeoHoB

HoBu EHepruiinm U3TouHnum ALl

doHp 3a EHepreTMka u EHepruiHn MKoHOmMMKM —

®EEN AOCHLY,
HO®P KoHkopa ®oHa-7 CayT UitcT KOpbn

KoHKopa ®oHa-8 AnTepHaTueeH MHBeCTMLMOHEH
DoHA,

MOK Cvrnacue

Henu KpbcTesa - KboceBa

Mapamegmkc bbarapua EOO

Ctponbung Npyn EOOL

Mpe Xocnutan Tpamea Jlalid Cbnopt Bbarapma 00,
EHepduH UHBecT EALL

ALnBOKaTCKO Apy»KectBo Knpos n bpatynesa

Caenku ¢ gpyru cBbp3aHu KL oT rpynarta
B3emaHus

MpnaobuTo B3emMaHe Mo 40roBop 3a Lecus

Jlnxeu no npnaobuto B3emaHe No AOroBop 3a Lecus

Bua Ha cBbp3aHoOCT

K/Il0YOB PbKOBOAEH NEPCOHaN
KNOYOB PHKOBOAEH NepcoHan

acouMMpaHo ApPYKecTBo

ypes ApYKecTBo OT rpynaTta

ypes ApyKecTBo OT rpyna

upes Apy»KecTBo OT rpynara
upes Apy)KecTBo OT rpynara
upes ApyKecTBo OT rpynara
upes Apy)KecTBo OT rpynata
upes Apy»KecTBo OT rpynara
upes Apy)KecTBo OT rpynara

ypes ApYKecTso OT rpynarta

2026 .

2025r.
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OTnucaHo B3emaHe - -
HaumcneHun npuxoam oT ANXBU - -

ObesueHKa - -
3agbrnKeHnsa

Yyactne 8 C4 18 77
anc 4 13
M3nnaTteHo yyactue c CA c gaHbk /aac/ (22) (121)
3agbmkeHne kbm CL, - -
3agbaKeHMe No JOroBop 3a Lecma 175 175

CAenKu ¢ KNYOB YNpPaB/iIeHCKU NepcoHan
YnpaBaeHCKN J0roBOpU - Bb3HarpaxaeHua 11 43
M3nnaTeHn Bb3HArpaxKaeHus no ynpasaeHCcKn 4OroBopu (11) (43)

PasueTtute Ha pynaTta cbe cBbp3aHmTe Anua Kbm 31.03.2026 r. n kbm 31.12.2025 r. ca npeacTtaBeHU no
gony:

2026r. 2025r.
Tekywm B3emaHus
- BsemaHus no gorosop 3a Lecun - -
O6L0 B3eMaH1A OT CBbP3aHU Auua - -
HeTtekyluu 3agbnKeHna Kbm:

- 3aAbnXKeHUA KbM CBbP3aHU ULA LLecumn 175 175
TeKywm 3a4b/IKEHUA KbM:

- Kno4yoB ynpaBnieHCKM NepcoHan 3 3

- 3aabaKeHUA KbM CBbP3aHU ANLA TbProBCKU - -
0610 334b/KEeHUA KbM CBbP3aHU ML 178 178

2. Llenv v nonuntuka 3a ynpasneHue Ha GUHaAHCOBUSA PUCK

Mpu ocbliecTBABaHE Ha CBOATA TEKYLLA, MHBECTULMOHHA U GMHAHCOBA AeMHOCT, [pynaTa e U3/10XKeHO Ha
cneaHvTe GUHAHCOBM PUCKOBE:

o KpeauTeH pUCK: Bb3MOXKHOCTTA ANBXKHWUK O3 He M3NNATU 3afb/IKEHUATA CU — U3UAA0 WU
YaCTUYHO — MK Aa He Fo U3NaaTu CBOEBPEMEHHO, NPeaM3BMKBaKM MO TO3M HAUYUH 3aryba 3a pynaTa;
o JINKBUAEH PUCK: PUCKDBT [pynaTta Aa HAMa MAM 43 He e B CbCTOoAHWE Aa HabaBu MapuyHM

cpeacTBa, KOrato ca Heobxo4MMKM M NOpaay TOBa Aa CPeLHe TPYAHOCTU NPU U3MbAHEHME HA CBOUTE
dUHAHCOBM 3a4b/IXKEHUSA;

. MasapeH pUCK: PUCKLT onpeaeseH OGWHAHCOB MHCTPYMEHT fAa npeTbpnu KonebaHua no
OTHOLLEHWe Ha cnpaBesnBaTa CTOMHOCT UM Ha BbaelmTe NapuyHK NOTOLUM B Pe3yaTaT Ha KonebaHus
Ha nasapHuTe ueHWU. BcbwHocT MpynaTa e U3/10XKeHO Ha TPU KOMMOHEHTa Ha Na3apHUA PUCK:

- JInxseH puck;

- BanyTeH puck;

- PucK oT npomsHa B LieHaTa Ha cobCTBEHMA KanuTan.

3a edeKTMBHO ynpaBieHWe Ha Te3n puckose, CbBeTbT Ha [upekTopute e omobpun crneunduyHu
cTpaTernn 3a MeHWAXMbHT Ha GUHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBME C KOPNOPATUBHUTE LLENN.
OCHOBHUTE HAaCOKWU HA Te3u CTpaTernm onpeaenaT KPAaTKOCPOUHUTE U ABATOCPOYHUTE LLeIN U AeNCTBUS,
KouTo TpsAbBa Aa ce NpeAnpuvemar, 3a Aa ce ynpasaasaT GMHAHCOBUTE PUCKOBE, NPes, KOUTO e U3MpaBeHo
pynaTa.
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OCHOBHUTE HAaCOKM Ha NOANTMKATA NO OTHOLWEHWE Ha PUHAHCOBUTE PUCKOBE Ca CAeaHUTe:

¢ MUHMMM3IMPAHE HA IMXBEHUA PUCK, BANYTHUA PUCK U LLEHOBUA PUCK 3@ BCUYKM BUAOBE CAE/KY;

¢ MaKCMMa/IHO U3M0/13BaHe Ha ,,eCTECTBEHOTO XeAKMpaHe”, Npu KOETO B MaKCMMaiHa Bb3MOXKHA CTeNeH
ce 3a/ara Ha ecTecTBEHOTO NPUXBAllaHe Ha MpPoAaxKbu, pasxonu, ABKUMU CYMU U B3EMAHMUS,
npeus4ymMcieHn B CbOTBETHATa BanyTa, BCAEACTBME HA KOETO Ce Hanara npuaaraHe Ha CTpaTternu Ha
XegyKupaHe caMo 3a cangarta B npesuweHue. CobluaTa cTpaTernsa ce npwuaara M no OTHOLWEHME Ha
JINXBEHUA PUCK;

® BCUYKM AeMHOCTM NO yrnpaBieHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT U KOHTPOIMPAT Ha LIeHTPaNHO
HUBO;

e BcMYKM pelHOCTM Mo ynpaBneHue Ha OUHAHCOBMA PUCK Ce OCbLLECTBABAT Ha pPasymHa W
nocnefoBaTeIHa OCHOBA M NPW cnasBaHe Ha Hal-JobpuTe NasapHU NPAKTUKMU.

lpynata moxKe Aa MHBECTUPA B aKLUMU UAM APYIY NOAOOHN MHCTPYMEHTM Camo B Cayyall, Ye e Haauue
BPEMEHHA AONbNHUTENIHA NIMKBUAHOCT, KaTo 33 BCUYKM NOA06HU cAenKn e HeobXxoaMMO paspeLleHme oT
CbBeTa Ha AupeKTopuUTeE.

UHopmayusa 30 pUHaHCoB8UA PUCK

KpeguteH puck

KpeauTHMAT pUCK MNpeacTaBnfABa PUCKBT AafeH KOHTPAreHT Aa He 3amniaTu 3a4b/IKEHUEeTO CU KbMm
pynaTa.

CTeneHTa Ha KpeaUTHUA PUCK, HA KOWTO e U3noXKeHo MpynaTa ce onpesens oT CTOMHOCTTA Ha TbProBCKUTe
M APYrN KPAaTKOCPOYHM B3EMAHMA M aKTUBM KbM AaTaTa Ha oTyeTa 3a PUHAHCOBOTO CbCTOAHME.

lpynata pefoBHO cieau 33 HEU3MbJHEHMETO Ha 3a4bJ/IKEHUATA HA CBOU KAWEHTU U APYTN KOHTPAreHTu,
YCTaHOBEHW WHAMBUAYAZIHO WUAW HA TPYNW, U M3Noa3Ba Ta3m MHOOPMALMA 32 KOHTPON Ha KpeauTHUA
PUCK.

[OonbnaHutenHa uHdpopmauma 3a NnpesocTaBeHn 3aemu, 6e3 CBbp3aHu NpeanpuaTus

Ob6e3neyeHus /

Kpepgutononyuaren Banyrta Nn. % Mapex
FapaHuuu
KopnopaTtusHu kpeauTtu
4%, 5%, 5.5% u
lOpunanyeckm nmuya eBpo 0EeK.26 HAMa

6.00%

MbpBeu no peg ocobeH
3a/10r BbpXy obopyasaHe
(6bp3u 3apsaAHKM cTaHUUN
Quick Charge).

eBpo 6.50% mai.23 | 3anuc Ha 3anoBej 3a
cymaTa B pa3mep Ha

80 631 eBpo, c nagex
31.05.2021 r. JaTa Ha
n3pasaHe 31.05.2016r.

dynuappKbup Bbarapusa

AL

51

Crp.



KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcos oTyeT Kbm 31.03.2026 r.

MonyyeHu 3aemu, 6e3 cBbP3aHM NpeaNpPUATUA

BaHka / Kpeautop

Banyra

n.%

Mapgex

O6e3neueHunn / FapaHuum

KopnopaTtueHu Kpeautu

UKB AL

eBpo

PNMNMKKK+1.01

nek.32

1. B3emaHua cbrnacHo
CK/IIO4EHM [0roBOPY 33
M3KynyBaHe Ha
en.eHeprua 3a
KOMMeHCMpaHe C npemuu;
2. Mbpsu no pea/cnea
3a/IM4yaBaHe Ha
npeaxogHu BnuceaHua"
ocobeH 3anor, Bbpxy AMA
cobcTBeHOCT Ha “®BE
Porosen”EQO/

3. OcobeH 3anor Ha
B3eMaHe OT BCUYKM
HacToAWM 1 6baewm
CMETKM B pa3mep Ha

4 345 981 eBpo,
paskputue LLK6 ALl ¢
Tntynap Fpynara;

4. 3anor Ha B3emaHe no
Jorosop 3a yecua
CKNIIOYEH MexXay
LleHTpanHa KoonepaTMBHa
6aHKka ALl c - LepeHT n
,OBE Porosen” EOOA c -
LlecnoHep.

lOpunanyeckm nnya

eBpo

4.5%

aekK. 2028

HAMa

O6nvraumoHepm

eBpo

naaBsal, rogmileH
NINXBEH NPOLLEHT
paBeH Ha cymaTa oT
6-meceyHna
EURIBOR +
HapbasKa oT 1.50 %
(150 6a3mcHu
TOYKM), HO 06LWO He
no- manko ot 3.00
% W He noseye OT
5.50 % roguwHo

Mai1.2032

3actpaxosKa - 13 000
6p.o6anraLmMm c HommMHan
1000 eBpo
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lOpuaunyeckn nnua eBpo 2.5%,3% n 5% [ek.2026 | HAma

JlInkenaeH puck

NIMKBMAHUAT pUCK NpeacTaBnABa PUCKLT MpynaTa Aa He MOKe Aa noracu cBouTe 3aAb/KeHuA. pynaTta
nocpeLla HyXXauTe Cu OT IMKBUAHU CpeACcTBa, KaTo BHUMATEIHO cean NAalaHUATa No noracuteHuTe
N/SIAHOBE HA AbATOCPOYHUTE GUHAHCOBM 334 b/IKEHMA, KAKTO U BXOAALLMUTE U U3XOAALLMN NAaPUYHU NOTOLM,
Bb3HMKBALLM B XOZa Ha ornepaTMBHaTa AeMHOCT. B cnepagawata tabaunua ca npeAcTaBeHM AOrOBOPeEHUTE
nage*un Ha GMHaHCOBUTE aKTUBM U NacMBuM Ha 6as3a Ha Hal-paHHaTa AaTta, Ha KoaTo MpynaTta moXe ga rm
nosayyYn nam aa 6bae 3a4b/AXKeHo Aa v u3naaTtu. B TabavuaTa ca NOCOYEHU HEAUCKOHTUPAHUTE NAPUYHU
NOTOLM, BK/IOYBALLUM FIAaBHULM U INXBU, U3KNIOYBALLM edeKTa OT LOTOBOPEHOCTU 3a HETUPaHE:

lpynaTa o4akBa, Ye OT TeKyLaTa AEMHOCT LLE Ce reHepupaT 3aL0BOIMTENHN NAPUYHM NOCTLIEHMUA, 32
[a ce U3NbAHAT Te3n NapuUYHKU aHraxkumeHTn. OcBeH ToBa, MpynaTta pa3nosiara ¢ pUHAHCOBU aKTMBM, 3a
KOMTO CbLLECTBYBA NIMKBUAEH NA3ap M KOMTO Ca Ha Pa3no/IoXKeHME 33 NocpellaHe Ha NoTpebHoCTUTE OT
JNIMKBUAHW CpeacTBa.

JlnxseH n BanyTeH pucK

JINXBEHUAT pPUCK NpeacTaBaABa PUCK OT HeBNAronpuaTHa NPOMAHA Ha NIMXBEHUTE PaBHULLA, KOATO 6U
4OBefa OO MOBMLWABaHE Ha /iMXBEHMTE pasxoau Ha [lpynata M 6u goBena 40 3aTPyAHEHMA B
KpegutupaHeto. MpomaHaTa Ha IMXBEHUTE paBHMLLA 61 goBena 40 NPOMAHA B LeHaTa Ha ¢puHaHcoBuA
pecypc, u3nonssaH ot lpynaTta. BanyTHMAT pUCK e CBbP3aH C NPOMAHa Ha Kypca Ha €BPO KbM
YyKOECTPaHHWUTE BaNyTM U BAMAHMETO HA Tasu NPOMAHa MO OTHOLWEHWe Ha Bb3BPaALLAEMOCTTa Ha
YyKAEeCTPaHHWUTE MHBECTUTOPM B CTPaHaTa. 3a BAOKMUTENIUTE B LLATCKU 401aPpU BaNYTHUAT PUCK € CBbP3aH
C TOBa U3MeHeHMe Ha Kypca. Lo ce oTHacs Ao BanyTHUTe onepauuu Ha pynaTa, To 3BbPLUBA ONepaLmm
NPearMMHO B €BPO, TaKa Ye AeMHOCTTa My HAMA Aa 6bAaT U3N0XKeHa Ha BalyTeH PUCK.

AHanun3 Ha YyBCTBUTEZIHOCT KbM U3MEHEHUA Ha INXBEHU %

EdekT Bbpxy neyanba/3aryba HeTo OT gaHbUMU 31.03.2026 r.
Mpu yBennyeHune Ha nmxseHun HuBa ¢ 0.75% (334)
Mpu HamaneHue Ha nnxseHu HMBa ¢ 0.75% 334

AHaNU3 Ha YYBCTBUTENIHOCT KbM U3MEHEHUA HA NNXBEHU %

EdekT Bbpxy neuanba/3aryba HeTo OT aHbUMU 31.12.2025r.
Mpu yBennueHune Ha amxseHu HuBa c 0.75% (104)
Npun HamaneHue Ha nnxseHu HuBa ¢ 0.75% 104

Ma3sapeH puck

MasapeH PUCK e PUCKBT, Ye cnpasBefnMBaTa CTOMHOCT Ha ObaewwuTe NapuyHM noTouu OT AafeH
MHCTPYMEHT LLe Bapupa nopaam NPoMeHuTe B NasapHuTe LeHu. lNasapHuTe LeHn BKAOYBAT YeTUPKU TUNa
PUCK: IMXBEH, BaNlyTEH, CTOKOB M APYT LLIEHOBW PUCK, KaKBO € M PUCKBT 33 LieHaTa Ha cobCcTBeHUA KanuTan.
PUHAHCOBUTE MHCTPYMEHTU, KOMTO BUBAT 3acerHaTh OT Na3apHMA PUCK, BKAKOYBAT 3aeMU U NPUBEYEHU
cpefcTBa, Aeno3vTW, WMHCTPYMEHTM Ha pasnosioxeHue 3a npogaxba u aepuBatmBHU UHAHCOBM
WNHCTPYMEHTW.
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OueHABaHe No crnpaBea/nBa CTOMHOCT

KoHuenuusTa 3a cnpaBea/iMBaTa CTOMHOCT Npegnosara peanmsmpaHe Ha GMHAHCOBM MHCTPYMEHTH Ypes
npoaaxba, Ha 6asa no3nuMATa, NPEANONOKEHNATA U NPELLEHKMUTE Ha HE3aBUCUMUM Na3apHU y4acTHULM
Ha OCHOBEH W/ HaW-M3roZeH 3a AaZAEH aKTMB MM NacKB Nasap. 3a cBoute pUHAHCOBU aKTUBM U NMACUBU
lpynaTa npvema KaTo OCHOBEH Mnas3ap ¢puHaHcoBUTe nasapu B bbarapusa - bPb, ronemuTe TbProBCcKu
6aHKKN - oUNBPU U 3a onpeaeneHn cneumdUUHM UHCTPYMEHTHU - AUPEKTHU CAENKU MeXKAY CTpaHuTe. B
noseyeTo cnyyaun, obaye, 0cob6eHO No OTHOLIEHMNE HA TbPrOBCKMTE B3EMaHUA U 3a4b/IXKEHUA, KpeauTuTe
1 aenosntuTe, FpynaTta oyakea Aa peanusupa Te3v GUHaAHCOBUN aKTUBU N Ype3 TAXHOTO LANOCTHO 06paTHO
usnaallaHe WAW PecneKkTUBHO MoracABaHe BbB BpemeTo. 3aToBa Te cCe MPeACTaBAT MO TAXHaTa
aMopTU3NpPyeMa CTOMHOCT.

fonAmarta 4yacT oT PpUHAHCOBUTE aKTMBM M MACUBM Ca KPATKOCPOUHU MO CBOATA CbLIHOCT (TbProBCKU
B3€MaHWA N 3a4b/IKEHUSA, KPaTKOCPOUHM 3aeMU), UK ca OTPa3eHU B OTYETa 38 GUHAHCOBO CbCTOAHME MO
onpegeneHa nasapHa (no onpeaeneH oueHbYeH MeToA) CTOMHOCT (MHBECTULMK B LLIEHHU KHUXKA, KpeanuTu
C NPOMEHANB INXBEH NPOLLEHT) M NOpaau TOBa TAXHATa CNpaBea/iMBa CTOMHOCT e NpMbanM3nTeNHO paBHa
Ha 6anaHcoBaTa MM CTOMHOCT.

Mpu 3aemuTe No pUKCMpaH IMXBEH NPOLLEHT NpuaaraHaTa MeToAMKa 3a HeroBoTo onpeaenaHe U3no/3Ba
KaTo OTMNpaBHa TOYKa 3a U3UYNCNEeHUATA TeKyLUTe HabaoaeHUs Ha pynaTa No OTHOLWEHWE Ha Na3apHUTe
JINXBEHW pPaBHULLA.[JOKONKOTO BCE OLLE He CblLLEeCTBYBa AOCTaTb4yHO aKTUBEH Masap Ha pPasnnyHUTE
OUHAHCOBM MHCTPYMEHTU B Bbarapuma, cbc CTabUIHOCT, OCTaTbYHU 06EMU U IMKBUAHOCT 33 MOKYMKU U
npoAaaxbu Ha HAKOM PUHAHCOBM AKTMBM M MACMBM, 33 TAX HAMA Ha Pa3Mo/IOKEHMEe AO0CTaTbyHO U
HaZeXAHW KOTUPOBKM HA NasapHM LLEHM, NOpPaaM KOETO Ce M3MO0A3BaT APYrM anTepHaTUBHU OLEeHbYHU
METOAM U TEXHUKMU.

PbKoBOACTBOTO Ha pynaTa cuMTa, Ye Npu CbLECTBYBALLUTE 0OCTOATENCTBA NPEACTaBEHUTE B OTYETa 33
OMHAHCOBO CbCTOAHME OLEHKM Ha (UMHAHCOBMTE aKTMBM M NACMBU Ca Bb3MOXKHO Hal-HageXgHu,
a[eKBaTHM W JOCTOBEPHM 3a Le/inTe Ha GMHAHCOBATa OTYETHOCT.

Hsikon oT prHaHCOBUTE aKTMBM M NacKBM Ha IpynaTa ce oLEeHABAT NO CNpaBea/IMBa LieHa B Kpas Ha BCEKM
OTYEeTEH Nepuoa.

3. YnpaBneHue Ha KanuTtana

OcHOBHaTa Len Ha ynpaB/AeHNeTo Ha KanuTana Ha lpynaTa e Aa ce rapaHTUpa, Ye ce NoAAbprKa cTabunex
KpeauTeH PENTUHT U NOAXOAALLM KaNnUTaNoBM CbOTHOLLEHMS, 33 A3 NOAAbPKA BU3Heca c1 1 Aa ysennum
MaKCMMa/IHO CTOMHOCTTa 3a aKuMoHepuTe. [pynaTa ynpaBfABa KanuTanoBaTa CU CTPYKTypa W MpaBwu
KOPEKLMM B Hes € orfies, Ha NPOMeHNTE B UKOHOMMYECKUTE YCNOoBMSA. 33 NOAAbPMKAHE UAN KOpUTMpPaHe
Ha KanuTasnoBaTa CTPYKTypa FpynaTa mMoKe Aa KOpurnpa naaliaHeTo Ha AMBUAEHTU Ha aKUMOHepuTe,
Bb3BPbHLLAEMOCTTa BbPXY KanuTana Ha aKLMOHepUTE UM EMUCUATA HA HOBM aKL UMK,

HAMa npomeHwu B LennTe, NOANTUKATA UM NPOLLECUTE 33 YNPaBAEHWE Ha KanuTana.

Bug 31.03.2026 r. 31.12.2025r.
O6LW,0 AbArOB KanuTan, T.u.: 60174 24 486
3aabKeHUs Kbm 6aHKKM, GUHAHCOBM UHCTUTYLUKN U 60 174 24,486
ropPUINYECKM LA
HamaneH c: napMyHuTe cpeacTBa U NAPUYHU EKBUBANIEHTU (4 038) (894)
HeteH gbnros kanurtan 56 136 23592
O6wwo cobcTBeH KanuTan 28 450 28 796
O6wo KanuTan 84 586 52388
KoeduumeHT HeTeH AbAT KbM cO6CTBEH KanuTan 0.34 0.23
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4. YcNnoBHU aKTUBU U NAacUBU
lpynaTta npuTe)kasa caegHUTe YCNOBHM aKTUBU U NACUBU:
2026 2025
XWUn.espo XUN.eBpo
YcnoBHM aKTUBU
HomwuHan no ueanpaHun B3emaHua 8420 5973
MpepoctaBeHn PMHAHCOBU aKTMBM 332 0O6PATHO U3KYNyBaHe No A0r0BOPU - -
3a peno

YcnoBHM nacmeun

MonyyeHn GUHAHCOBM aKTUBM, MOANENKALLM HA 06PATHO M3KyNyBaHe No - -
[0roBopu 3a peno

CbrnacHo CKAoYeH A0orosop 3a 3aem mexkay Fpynata (3aemononyyaten) n LIKB A/l e yupeaeHo cnegHoTo
obesneyeHune:

1. B3emaHKUA CbrNacHO CKAKOYEHM A0rOBOPU 33 M3KYNYBAHE HA e/l.eHeprua 3a KOMNeHCcMpaHe c Npemum;
2. Mbpsu no pea/cnen sannyasaHe Ha NpeaxoAHU BNMcBaHUA ocobeH 3anor, Bbpxy [MA cobcTBeHOCT Ha
®BE PoroseH EOO/,

3. OcobeH 3an0r Ha B3emaHe OT BCMYKM HacToAWwM M 6baewm cmeTku B pasmep Ha 4 345 981 espo,
paskputn 8 UKB Al c Tutynap Mpynara;

4. 3anor Ha B3emaHe no [JloroBop 3a Lecus CKAtoyeH mexkay LleHTpanHa KoonepatusHa baHka A-LUegeHT
n ®©BE PoroseH EOO/1-LlecnoHep.

CbrnacHo ckaloYeH Aorosop 3a 3aem mexkay pynata (3aemogaten) n dynuapaxbp Bbarapua AL ot
31.05.2016 r. e yupeaeH Mbpseu no pea ocobeH 3anor Bbpxy obopyasaHe (6bp3u 3apaaHu ctaHumm Quick
Charge).

N3papeHa e baHKoBa rapaHuma B pasmep Ha 1 125 xua.eBpo B non3a Ha MUHUCTEPCTBO Ha EHepPreTUKara,
33 obesneyaBaHa Ha y4yactMeTo Ha [lpy)KecTBOoTO B npoueaypa 3a M3MNbJHEHME HA MHBECTULUM MO
nporpama ,HaumoHanHa MHQPACTPYKTypa 3a CbXpaHEHWE Ha eNleKTpoeHeprus OT Bb30OHOBAEMM
M3TOYHMUN”, BbB BPb3Ka C U3rpaxkaaHe Ha ,,Cuctema 3a CbXpaHeHMe Ha eHeprua ¢ Kanayutet 200MWH”
N BbBHLIHO e/. 3axpaHBaHe c Kaben 100kV B mmoTn Ha [py»KecTBOTO, Haxogswm ce B rp. MneseH.
BbaHKoBaTa rapaHums e obesneyeHa cbC 3acTpaxoBka oT 3A[, Apmeel,

5. CbbuTNA cnes Kpas Ha OTYETHMA Nepuos,

He ca HacTbnuAM Kopurmpalm cbbutna cnep gatata Ha U3roTBAHE HA HACTOALLMA OTYET.
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7. JeicTBalLo ApyKecTBO—PUHAHCOBO CbCTOAHUE

2026r. 2025r. Pa3nuka
Mokasatenun " " "
CroMHocT CroMHOCT CroMHocCT %

Mmotn, MawmHu, CbopbrKeHUA Un 40376 14 969 25 407 63%
O6opyasaHe /o6Lo/

HeTekyLwm akTnem 52 651 27031 25620 49%
TeKywm aKTUBU B T.u. 42 479 33330 9149 22%
TeKywn B3emaHuA 3435 9900 (6 465) (55%)
TeKywm GUHAHCOBM aKTUBM 29514 21668 7 846 26%
MapuyHK cpeactea 4038 894 3144 78%
O6Lwa cyma Ha aKTUBUTE 95 130 60 361 34769 37%
CobcTBEH Kanutan 28 450 28 796 (346) (1%)
®urHaHcoB pesyaTar (346) 482 136 39%
HeTekyLlum nacmueu 18 670 18 871 (201) (1%)
TeKyLwm nacmem 48 010 12 694 35316 74%
O6wwa cyma Ha nacmeuTe 66 680 31565 35115 53%
Mpuxoamn o610 325 571 (246) (76%)
Mpuxoam ot Nnpoaa*Kébm 48 86 (38) (79%)
Pa3xogm o6wo 671 196 475 71%
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