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KM rPUIMH EHEPPKWN ®OHA, AL

WHAOMBUAYANEH OTYET 3A NEYA/ZIBATA UIN 3ATYBATA U APYIUA BCEOBXBATEH AI0OXO/A kbm 31 sekemBpu 2025 roauHa

12.2025 12.2024

Mpunoxerve BGN'000 BGN'000

MNpoabmKaBawm geiHocTU

HeTHu npuxoam ot npoga>k6u 1.1.1. _ _

Mpuxoam oT LOrOBOPU C KAUEHTU

5 5
0610 NpMXoAN OT NPOAB/INKABALLM AEUHOCTU
Pa3xoAu N0 UKOHOMMUYECKU eNemeHTH - (800) m

Pasxoam 3a BbHWHM ycayrn 1.2.1. (200) (265)
Pa3xoau 3a amopTusaumm 1.2.2. (2) (2)
Pa3xoau 3a nepcoHana 123. (111) (102)
Lpyru pasxoau 1.24. (487) (149)

duHaHcosu npuxoau/(pasxogm), HeTHO 1.2.5. m m

0610 pasxoAm OT NPOABL/IKABALM AeitHOCTU 6e3 pasxoam 3a AaHbUM _ _
Neuan6a/3ary6a ot onepaTMsHaTa AeiHOCT m

B
Meuan6a v 3ary6m oT onepauum, KOUTO Ce OTYMTAT HETHO

Meuyan6a/3aryba oT npogbaXKaBalm AEMHOCTV NPeamn pasxoam 3a AaHbLUM - 197 m

Pa3xop 3a AaHbUM OT NPOAB/IKABALLM AEHHOCTM 1.2.7.

Neuan6a/3ary6a 3a nepuoga OT NPOABL/MKABALLM AEWHOCTM

Neuan6a/3ary6a 3a nepuoaa

06wo BceobxBaTeH A0X0A 33 nepuoaa

[oxopa Ha aKuua 1.2.8.

B T.4. OT NPOAB/NKABALLYM AEMHOCTU

|l'[pm10mel-mﬂra 0T CTpaHHUA 6 10 CTpaHuua 42 ca HepasjejHa 4acT oT (l)l/ll-[al-lCOBl/lﬂ oTyYeT.

l'[pezwraBJmBam:

NELIILIEVA  Digialy sioned by

Hosu Enepruiinn U3rounnuu AJl, upes Hean KpbereBa - KboceBa KRASTEVA-  KRASTEVA-KYOSEVA
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KM rPUIH EHEPXKM ®OHJ, Af,

WHAUBUAYAEH OTHET 3A ®UHAHCOBOTO CbCTOAHUE kbm 31 sekemspu 2025 r.

MpunoxkeHne 2025 2024
AKTUB BGN'000 BGN'000
HeTekywu aktusu
MNMOTH, CbOPBIKEHUA, MALLMHU U 21 20 2
obopyagaHe
MNHBECTULMM B ObLUEPHU M AaCOLUMPAHU 2.2. 16 401 11 399
npeanpuaTuA
AKTMBM NO OTCPOYEHN AaHbLUM 45

0610 HEeTeKYLUM aKTUBU - 16 466

TeKywm aKkTMBKN

11 466

TeKyLM TbProBCKU U APpYrn B3eMaHuA 2.4. 3 889 15598
TeKyLWm JaHBYHN aKTUBMU 2.5. 8 -
TeKylwm G1HAHCOBM aKTUBMU 2.7. 47 611 25059
MapunyHu cpeacTea 406
0610 TEKYLLM aKTUBU 51534 41 063
06u.|.o AKTUBU 68 000 52529
COBCTBEH KANUTAN v NACUBU

CobcTBeH Kanutan 2.8.

OcHoBeH Kanutan 2.8.1. 35 836 35 836
PernctpupaH Kanutan 35836 35836
MNpemueH peseps 9000 9000
Pesepsu 2.8.2. 78 78
®duHaHCOB pe3yaTar 2.8.3. 2080 1883
Hepasnpeaenexnu nevanbu/Henokputn 1883 1806

3aryom
Meyanba/3aryba 3a nepnoaa

| O6bwo cobctBeH kanmran | _ | 46994 @ @ 46797

He'reKyu.l,u nacuvsu

Tekywu nacmeu

TeKyLM TbProBCKM U APYTY 334 b/IKEHUA 2.9. 1719 2076
TeKyLmM 3aa4bMKEeHNA KbM NepcoHana 2.10. 8 8
[Opyru Tekylwm drMHaHCOBU NacuBm 2.11. 19 279 3648

0610 TEKYLLM NACMBU

0O6wwo nacusm
060 cobcTBEH KAaNUTaN U NacuBU
MpunokeHnsTa oT cTpaHUUa 6 A0 cTpaHULa 42 ca Hepa3aenHa YacT oT GUHAHCOBUA OTYeT.
Mpepacrasnasawy;:

HoBwu EHepruiiin U3tounuum Afl, upes Henun Kpberesa - KboceBa

Xpucro Cumeowos HISTORUMENOY bty s
SIMEONOV Date: 2026.01.28 13:15:01 +02'00"
CbcTaButen:
Di Il d by SPAS
,AKayHT Cepsus” EOOf, SPAS VESELINOV VEatiinoy premmeneki

PESHTERSKI Date: 2026.01.28
14:25:06 +02'00'

Jara: 28 sinyapu 2026 r.

JlaTa Ha ono6penue: 28 sinyapu 2026 r.

NELIILIEVA
KRASTEVA-
KYOSEVA

Digitally signed by NELI
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KYOSEVA
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13:36:30 +02100'




KM rPUIAH EHEPAXKWN ®OHA, AL,

WHOAMBUAYAIEH OTYET 3A MNAPUYHUTE NOTOLM, NPAK METOJ, kbm 31 pekemspu 2025 roguHa

12.2025 .
BGN'000
MapuuHM noTouM OT onepaTUBHa AgeliHocT
MocTbnneHua oT KANeHTU 220
MnawaHmns Ha 4OCTaBYMLM HA CTOKU U yCayrn (54)
MnawaHma Ha NepcoHana U 3a COUUANHO OCUTYpPABAHE (102)
MnaTeHu (Bb3CTaHOBEHW) AaHBUM (311)

Jpyrv NnapuyHM NoToLM OT OCHOBHa AeiHOCT

HeTHM napuyHK notoum ot Ol'lepaTMBHa [eAHocT (247)

MapuyHKn NOTLM OT MHBECTULMOHHA AeiiHocT

MocTbnneHua oT Npoaaxkba Ha GMHAHCOBU aKTUBM 17 420
MnawaHna oT NoKynKa Ha PUHAHCOBK aKTUBMU (6 450)
MnalwaHna 3a NOKyMnKa Ha KanuTas0BM U Ab/TOBU MHCTPYMEHTU Ha ApYru -
npeanpuaTmA

MpepocraBeHn 3aemu (21 657)
Bb3CTaHOBEHM NPe10CTaBeHM 3aeMm 279

MonyvyeHn nnxsu

MapuuyHKu noToum ot puHaHCcoBa AeHOCT

MonyyeHa cyma OT BanyTHU CAENKMN 20191
MnateHa cyma OT BaNyTHa caenka (10 007)
MnateHn Anxsm -

[pyrv napmyHu notoum ot puHaHcoBa AeMHOCT

HeTHM napuyHM noToumn oT GUHAHCOBA AeHOCT 10 179

HerHo yBenumuyeHue (HaMajleHHe) HA NapUYHHTE CPEACTBA M NapHYHHTE
eKBHBAJEHTH Npean eQeKTHT OT IPOMEHHUTEe B 00MEHHUTE KypcoBe

HerHo yBenumuenue (HamajleHHe) HA MNapUYHHUTE CPEACTBA U NAPUYHMTE)
€KBHBAJICHTH

IMapuynu cpeacTBa M MAPHYHH eKBHBAJEeHTH Ha 1 ssHyapu

Ilapnlnm CpeacTBa U NAapUYHU €KBUBAJICHTH Ha 31 AEKEMBpPH

MpunoxxeHuaATa oT cTpaHMLA 6 40 cTpaHUUa 42 ca Hepa3gesiHa YacT oT GUHAHCOBUA OTUET.

MNpeacTtasnasauy:

Hogu EHepruiinm Ustounnum Afl, upes Henn Kpbetesa - Kbocega ~ NELIILIEVA - Pigiay saree by Ned
KRASTEVA-  KvosevA

Date: 2026.01.28

KYOSEVA 13:36:46 +0200'

Digitally signed by HRISTO
Xpucto CumeoHoB HRISTO RUMENOV RUMENOV SIMEONOV
SIMEONOV Date: 2026.01.28 13:15:38 +02'00'
CbcTaButen:

Digitally signed by SPAS
SPAS VESELINOV veseLiNov pesHTERSK!

»AKayHT CepBMB" EOO/ PESHTERSKI Date: 2ozsm 2814:2537

+02'0(

Jara: 28 simyapu 2026 r.

Jlata Ha onodpenne: 28 simyapu 2026 r.

12.2024 r.
BGN'000

4813
(4333)
(93)

17

(4)

(510)
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25




KM PUIAH EHEP}KMW GOH/ AL

WHOUBUAYANEH OTHET 3A MPOMEHUTE B COGCTBEHUA KANUTA/T kbm 31 aekemspu 2025 r.

OcHoBeH MNpemueH Hatpynanu 060
Pesepsu nevyan6bu/ cobcrBeH
Kanutan Pe3seps
3arybum KanuTtan
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

OcTatbK Kbm 31.12.2023 r. 9 000 78 1 806 46 720

MpomeHu B co6cTBeHUA KanuTan 3a 2024 r.

Meyan6a/(3ary6a) 3a nepnoaa 77 77

OcratbK Kbm 31.12.2024 r. 9 000 78 1883 46 797

MpomeHu B co6cTBEHUA KanuTan 3a 2025 r.

Meuyan6a/(3ary6a) 3a nepmoga 197 197

OcTatbK Kbm 31.12.2025 r. 9 000 78 2 080 46 994

MpunoxeHmATa OT CTPaHULLA 6 4,0 CTPAHMLLA 42 ca HepasjeHa YacT OT GMHAHCOBUA OTYET.
MpepcraBnaBaLy:

Hogu EHepruiinm Ustounnum Afl, upes Henn Kpberesa - Kbocesa ~ NELIILIEVA  Digialbsignedty
KRASTEVA-  KYosevA

Date: 2026.01.28

KYOSEVA 13:37:02 +0200°

HRISTO RUMENOV Digitally signed by HRISTO

Xpucto CumeoHoB RUMENOV SIMEONOV
SIMEONOV Date: 2026.01.28 13:16:21 +02'00'

CbcraButen:

»AKayHT Cepsus” EOO[ SPAS Digitally signed by SPAS

VESELINOV VESELINOV PESHTERSKI

Date: 2026.01.28

14:25:57 +02'00"
Jata: 28 ssuyapu 2026 r. PESHTERSKI *

JlaTa Ha ono6penue: 28 sinyapu 2026 r.
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MoAacHUTEenHun NPUAO0XKEHUA KbM roguiHnAa uHanBuayaneH (I)VIHaHCOB oTyeTr
. O6wa nHpopmauua
HaumeHoBaHue Ha apyxecTBoTo: KM I'punitH EHepaxn ®ong” A, EMK 175433155

CobBet Ha [lupektopure:

- Xpwucto PymeHos CMMmeOoHOB;

- Hoswu EHerniHu UstouHunum Afl, upes Henum Kpbetesa - KboceBa
MNpeacepaten: Xpucto PymeHos CumeoHoB

MNpepctaButencreo: ,,Hosu EHeprudn U3touHmum” ALl, upes Henum Kpberesa - KboceBa 1 0T M3NbAHUTENHUAT YnieH
Ha C[1 Xpucto PymeHos CmeoHOB, CamMo 3ae4Ho.

CucraBurten: ,,AkayHT Cepsus” EOO/;

[bprkaBa Ha perucTpauma Ha gpyxecrBoTto: Peny6ivka bbarapus;

Cepanuuie u aapec Ha peructpauuma: lpag Codus, yn.MosmutaHo Ne9, Bx.b, eT.3, opuc 9
O6cnykBawm 6aHKuU: Tekcum baHk AL,

MeXAUHUAT GUHAHCOB OTUYET e UHAUBUAYaNeH GUHAHCOB OTYeT Ha [lpyrKecTBOTO.

MpeameT Ha geitHOCT: MNpegMeTbT HA AEAHOCT Ha [lpy»KecTBOTO € CBbp3aH C:

= [puaobusaHe, ynpasieHue, OLEHKa 1 NPoAaKba Ha y4yacTus B ObArapCKU U YyKAECTPAHHM APYKECTBA
B cdepaTa Ha Bb30OHOBAEMUTE U3TOUHULM Ha eHeprus;

" YnpaBneHWe Ha MNPOEKTM M u3paboTBaHe Ha NpoOrpamu, CBbP3aHM C YCBOSABAHE Ha rPAHTOBMU
bUHaAHCKMpPaHUA, HAaCOYEeHN KbM NPOU3BOACTBO Ha EHEPrus OT Bb306HOBAEMM U3TOUYHMLM;

= YyacTue B Na3sapu 3a TbProBusA Ha CYPOBMHU U €1IeKTPOEHEPTUs OT Bb30OHOBAEMM U3TOUHULY;

= [puaobusaHe, ynpasrieHne 1 npoaaxba Ha obnvraumm, GUHaHCMpPaHe Ha APYrU AbPrKaBu, B KOUTO
[pyKecTBOTO y4acTBa;

" M3BbplIBaHe Ha BCAKA ApYra AeMHOCT, 33 KOATO HAMa 3abpaHa, yCTaHOBEHA CbC 3aKOH.

OpyecTBOTO e Ny6/MUYHO ApYKecTBo No cMucbaa Ha 3MMLK.
JpyKecTBOTO He e PerncTpmpaHo Kato PUHaAHCOBA MHCTUTYLUA.

Jata Ha ¢puHaHcoBUA oTuet: 31.12.2025 .

TeKyw, nepuoA;: rogmHata 3anoysauwia Ha 01.01.2025 r. n 3asbpwsawa Ha 31.12.2025 .
MpeaxopeH nepuop: rognHaTa 3anodsawa Ha 01.01.2024 r. n 3asbpuBawa Ha 31.12.2024 r.
[Jata Ha oaobpeHmne Ha duHaHcoBMA oTueT: 28.01.2026T.

OpraH og06pun puHaHcoBmA oTyeT: CbBeT Ha [AupeKTopuTe.

CTPYKTYPA HA OCHOBHMA KANUTAN
AKUMOHepHa CcTpyKTypa Kbm 31.12.2025 r.:

AKUMOHEpPU No rpynu bpoi % o
kLMK KanuTana
MecTHu pusmnyeckn nmua 420 0,00%
MecCTHM topuamyeckmn anua 22 865 435 65,60%
KonekTuBHU MHBECTULMOHHM CXeMU 5567 303 15,54%
NeHcrMoHHoOCUTYpUTENHN PpoHAOBE 7402710 18,86%
o6wo 35 835 868 100,00%



PerynaTopHa pamka

Ot 2008 r. c PeweHne Ne 789-MNA Ha Komucus 3a ¢puHaHcoB Hagzop ,KM MpuitH EHepaxun doHa”“ ALl e BNMcaHoO B
pernctbpa Ha nybanyHuTe apy:kecrtea. C PeweHune Ha bbarapcka ®oHposa bopca—Codua ALl emucusaTa akuMmM Ha
OpyxectBoTo (ISIN kKoa: BG1100032082) e gonycHaTa 40 TbProBMA Ha PeryavpaHuns nasap Ha LEeHHW KHUXKa npes
2008 .

CumtaHo ot 14.03.2016 r., emucuATa akuuun Ha KM TpuitH EHepaxun doHa” AL (ISIN Koa: BG1100032082) e
AonycHaTa Ao Tbprosus Ha Masap |, CermeHT ,,akuumn” Ha MTF SOFIA.

JenHocTtTa Ha [pyxKecTBOTO ce KoHTpoanpa oT Komucuma 3a duHaHcoB Haasop v bbarapcka ®oHposa bopca AL,

CneunduyHO 3aKOHOAATE/ICTBO, KOETO € MPUIOKMMO KbM AeWHOCTTa Ha [pyxectBoTo e 3akoHa 3a nyb6anyHo
npeanaraHe Ha UEHHM KHUXKA U NOAHOPMAaTUMBHUTE My aKTOBe M HapeabuTe M3gaaeHu oT KomucusaTa 3a puHaHCOB
HaA30p ypeXkaalym AeHOCTTa Ha NyBAUYHUTE ApYy»KecTBa.

Il. ba3a 3a U3roTBAHE Ha roAULHUA dJMHaHCOB OoTYeT U NPUNOXKEHMU CbLLeCTBEHN CHETOBOAHU NOJIUTUKHU

NHanBnayanHuat OUHAHCOBMA OTYET € W3rOTBEH CbI/IAaCHO MU3WCKBAHMATA HA ObArapckoto CYETOBOAHO
3aKOHOAATEeNCTBO B HAaUMOHaNHaTa BanyTa Ha Penybanka bvarapmua—6barapcku nes.

Ot 1 aHyapu 1999 r. 6barapcKmAT feB € ¢ PUKCUPAH Kypc Kbm eBpoTo: 1.95583 nesa 3a 1 eBpo.
TOYHOCTTa Ha cymuTe NpeacTaBeHn B MHAMBUAYANHUA GUHAHCOB OTYET e XMAaan 6varapcku nesa.

HactoAawmar nHamemayaneH GMHaAHCOB OTYET € M3roTBeH B CbOTBETCTBME C M3MCKBAHMATA Ha MeayHapoaHuTe
CTaHAapTM 3a ¢UHaHCcoBO oTunTaHe (MCPO), npuetn ot KomucusaTa Ha EBponeickua cbios. PUHAHCOBUAT OTUET e
M3roTBEH M B CbOTBETCTBME C U3UCKBAHMATA Ha MexayHapoaHUTe CTaH4apTU 3a GUHAHCOBO OTYMTaHE, NyBANKYBaHK
oT MeayHapoaHWA CbBET MO CYETOBOAHM CTaHAaPTU. Bcuukn MexayHapoaHu cTaHAapTM 3a GUHAHCOBO OTYMTaHe
ca nybankyBaHW oT MeXKayHapoAHMA CbBET MO CYETOBOAHU CTaHAAPTH, B CM/1a 33 NEPMOAA HA U3TOTBAHE Ha Te3u U
dWHaAHCOBM OTYETH, Ca NpPUETH oT EBponeicKua cbio3 Ypes npoueaypa 3a ogobpeHune, yctaHoBeHa oT KomucuaTa Ha
EBponeickua cbios.

NHAMBMAYANHUAT GUHAHCOB OTYET € M3roTBEH HAa MPUMHLMMNA—NPEANONONKEHNE 33 AEUCTBALLO NpeanpuaTMe, KoeTo
npeanonara, ye [lpy<ecTBoTo Le NpoAb/IXKM AeMHOCTTa ch B 0603pnmo bbaelue.

M3roTBsaHeTo Ha MHAMBUAYANHUA GUMHAHCOB OT4YeT B cboTBeTcTBME ¢ MCDO, M3nckBa ynotpebaTa Ha CYETOBOAHMU
npubnmsutenHn oueHkn. Korato e npwunarano cyetoBoAHaTa NOAWTUKA, PbHKOBOACTBOTO Ce € OCHOBaBa/lO Ha
cobcTBeHaTa cu npeleHKa. EnemeHTuTe Ha GMHAHCOBUTE OTYETH, YMETO NPEACTABAHE BKKOYBA NO-BUCOKA CTEMEH Ha
npeLeHKa nam cybeKTUBHOCT, KaKTO M Te3M eNIEMEHTU, 38 KOUTO MPEAMNONOKEHMATA N OLEHKUTE MMAT 3HAYUTENHO
BAUSIHME BbPXY PUHAHCOBUTE OTYETM KATO LSO, Ca OTAE/NHO ONOBECTEHM.

Mpw npunaraHe Ha cYeTOBOZHA MOJIMTUKA CbC 3afHa AaTa, NPU NPEeN3YUCNABaAHE Ha CTaTUM (rpeLLKM) Cbe 3aaHa AaTa
WM KoraTo ce npeknacuduumpat cTaTum BbB GUHAHCOBUTE OTYETH, ce MPeacTaBAT TPU OTYeTa 3a GUHAHCOBO
CbCTOAHWE W ABA OT BCUYKMU APYrM OTYETU, U CBBP3AHUTE C TAX MOACHUTENHWN NPUIOKEHUA.

U3ABNIEHUE 3A CbOTBETCTBUE

[py>KecTBOTO BOAW CBOETO TEKyL,O0 CYETOBOACTBO W M3roTBA (UHAHCOBMTE CU OTYETU B CbOTBETCTBUE C
MeKayHapoaHuUTe cTaHAapTH 3a ¢duHaHcoBO otumTaHe (MCPO), npuetn oT Komucuata Ha EBponeickus cbios, B
cuna Ha 01 aHyapm 2024 r.

CbLIECTBEHA UH®OPMALUA 3A CHETOBOZIHATA NMOJINTUKA
basa 3a usroresaHe

To3n mexguHeH uHamBMayaneH GUHAHCOB OTYET € U3roTBEH B CbOTBETCTBME ¢ MexayHapoaHuTe CTaHAapTH 3a
®durHaHcoBo OTuuMTaHe, M3gageHu ot CbBeTa 3a MexayHapoaHusa CuetoBogHu CraHgaptu (CMCC) M BCUYKM
pasacHeHuAa usgageHun ot Komuteta 3a PassacHeHns Ha MCPO, komTo edeKTUBHO ca B cuia Ha M oT 1 aHyapu 2021 r.
M KouTo ca npuetu ot KomncumaATta Ha EBponelickna cbios.

NHAMBMAYANHUAT MeXAMHEH GUHAHCOB OTYET BKAOYBA MHAMBUAYANEH OTYET 3a nevyanbarta unm 3arybata u apyrua
BceobxBaTeH [0X04, UHAMBMAYaNEH OTYeT 33 PUHAHCOBOTO CbCTOAHWE, MHAMBUAYANEH OTYET 3a MPOMEHUTe B
cobcTBEHMA KanUTan, MHANBMAYANEH OTYET 3@ NAPUYHMTE NOTOLM, KAaKTO U MOACHUTENHWN NPUAoKeHuA. Mpuxoamn u
pasxoau, C U3KNOYEeHUEe Ha KOMMOHEHTU Ha Apyr BceobxBaTeH AOXoA4, ce npu3HaeaT B neyanbata wau 3arybara.
[pyr BceobxBaTeH f0X04 ce NPM3HaBa B OTYeTa 3a NevyanbaTa unam 3arybata u apyrvua BceobxBaTeH 40X04 U BK/IOYBA
eIeMeHTM Ha NPUXOAM U pasxoan (BKAKOUMTENHO KOPEeKuMu OT npeknacudukauma), KOMTo He ca Mpu3HaTU B
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neyanbata uam 3arybaTa, KaKTO M3MCKBA MAM KaKTO e paspeweHo oT MC®PO. KopeKuumn oT npeknacuounkauma ca
cymute, npeknacuduumpaHu B nedanba uam 3aryba B ortyerta 3a neyanbata uam 3arybata m apyrua BceobxsaTteH
0O0X0J, 33 TEKyWMa nepuog, Kouto ca 6uam npusHati B Apyr BceobxBaTeH A0Xo4 Npe3 TeKyWwus U NpeaxonHu
nepuoau. TpaH3aKuMM CbC COBCTBEHMUUTE Ha [pYyKECTBOTO B KAayecTBOTO MM Ha COBCTBEHMUM ce Npu3HaBaT B
oT4YeTa 3a NPOMEHUTE B COBCTBEHMSA KanuTa.

[pyxecTBoTO M36Mpa Aa NPeacTaBu eauH OTYET 3a nedanbarta uam 3arybaTta u gpyrua BceobxsaTeH goxos (Mav ga
npeactasu nedvanbata mam sarybata u gpyrma sceobxsaTeH AoXoA B ABa pasgena). Pasaenvte ce npeacraBAT
33ae4HO, KaTto To3M 3a nedyanbata uam 3arybata e MbpBW, CnepBaH HEMocpencTBEHO OT pasgena 3a Aapyrua
BCeobXBaTEH A0X04,

[pyxKecTBOoTO M3bMpa Aa NpeacTaBa oTyeTa cu 3a neyanbarta uau 3arybata v Apyrus BceobxBaTeH A0X04, KaTo Npw
KNacMouKaumaTa M3noi3ea MeToaa ,,CbLLHOCT Ha pasxoaunTe”.

dopmaTbT Ha oT4eTa 32 GMHAHCOBOTO CbCTOAHME e Ba3upaH Ha PasrpaHUYEHMETO TEKYLL/HEeTEKyLL,.

OCHOBHU INMOKA3ATE/INN HA CTOINAHCKATA CPEAA
OcHOBHMUTE NoOKasaTeNn Ha cTonaHckaTta cpefa, KOMTO OKa3BaT BNMSAHME BbPXYy OENHOCTTa Ha [py>kecTBOTO,
3anepunopna 2025r.-2024r. ca npeacrtaBeHu B TabnuuyaTa no-g0ny:

Mokasaren 2025 Kbm pgata U3TOUHUK 2025
BBIM nponsBoacTBEeH meToz B MAH. nB.* 62 659,3 Q3 2025 HCU 54 837
PeaneH pacrtex Ha BBM* 3.2 Q3 2025 HCH 0.9
MHbnaums B Kpaa Ha neproaa 5.2% 11.2025 HCU 2.2%
CpeneH BanyTeH Kypc Ha WaTCcKkma gonap 1.67134 31.12.2025 BHB 1.8075
BanyTeH Kypc Ha wWaTtckmna gonap 1.66355 31.12.2025 BHB 1.8826
Be3paboTuua B Kpas Ha nepuoaa 3.40% Q3 HCH 4.1%
OcCHOBEH /IMXBEH NPOLLEHT B Kpas Ha nepuoaa 1.81% 01.12.2025 BHB 2.95%

MbpBOHAYaNHO NpuUaaraHe Ha HOBU U3MEHEHUA KbM CbLLECTBYBALLM CTAaHAAPTU, BAE3U B CUIA Npe3 TeKywumA
OoT4yeTeH nepuog

3a TeKkywwaTa pMHAHCOBa roguHa [pyKecTBOTO € NPUEeNo BCUYKM HOBU U/UAN PEBU3MPAHU CTaHAAPTU U ThJKYBaHWUA,
nsgageHun ot Cbeeta no MexayHapoaHu cyeToBogHM ctaHaapth (CMCC) un pecn. oT KomuTeTa 3a pasACHEHUA Ha
MC®O, KouTo ca 6UAKN ymecTHM 3a HeroBaTa AENHOCT.

OT Bb3NpMEMAHETO Ha Te3n CTaHAAPTM U/UAM TbAKYBaHMSA, B CMAA 3@ FOAMLLHKM Nepuoam 3anoysawm Ha 1 AHyapu
2025 r., He ca HacTbMMAM NPOMEHW B CYETOBOAHATAa MNOJIMTUKA Ha APYKECTBOTO, OCBEH HAKOM HOBU MU
pasWwuMpsABaHETO Ha Beye YCTAaHOBEHM OMoBecTABaHWUA, 6e3 ToBa Ja AoBede A0 APYrM NPOMeHW BbB GUHAHCOBUTE
pesynTatu, KiacmbukaumaTa UaKM oLueHKaTta Ha OTAEIHW OTYETHM 06eKTU 1 onepauuu.

CnegHuTe M3MEHEHUA KbM CbLUECTBYBallM CTaHOAAPTU M HOBU passAcHeHusA, u3gageHuM ot CbBeta 3a
MeKagyHapogHu cueToBogHU cTaHgapTi (CMCC) u npuetn ot EC ca Bre3nu B cuia 3a TEKYLLUA OTYETEH Nepuoa,:

UsmeHeHna B MCC 1 MpeacrasaHe Ha ¢uHaHcoBUTe oTvyeTU: KnacuduKauma Ha NacMBUTE KATO TEKYLLU MU

HeTeKyLlu, B cuna ot 1 Anyapm 2024 r., npuetn ot EC

M3meHeHMATa B KnacMouKauMATa Ha MACMBUTE KaTO TEKYLM MAM HETEeKyLM 3acAraT caMo NpeacTaBAHETO Ha

nacmsuTe B OTYeTa 3a PMHAHCOBOTO CbLCTOAHME, HO HE W pasmepa UM, MOMEHTA Ha NPWU3HABAHETO HAa aKTUBM,

nacuBu, NPUXOAW WAM Pa3xoaAuM WA WHPOPMALMATA, KOATO [APYy)KecTBaTa OMNOBEecTABaT 3a TE3U eNeMeHTU.

M3meHeHMATa umar 3a uen Aa U3ACHAT CNeaHOTO:

*  KnacuduKaLMATa Ha NaCUBUTE KaTo TEKYLLM AN HETEKyLW M TpAGBA fia ce OCHOBABa Ha CbLLLECTBYBALLM NpaBa

B Kpasa Ha OTYETHWA Nepuos, KaTo BCUMYKWM 3acerHaTu maparpadu oT cTaHAapTa Beve M3Mo/s3BaT eAHaKbB
TEPMUWH, @ MUMEHHO ,NPaBOTO"” Ha OTCPOYBAHE HA YPEXAAHETO Ha MacvMBa C NOHe ABaHajeceT meceua.
M3pMyHO ce NocoyBa, Ye CamMo Ha/JIMYHOTO MPaBO ,B Kpas Ha OTYETHWUA nepuoa” TpabBa Aa BAWAe BbPXY
KnacmduKaLmATa Ha NacuBea;



*  KnacuduKauMaTa He ce B/AMAE OT OYAKBAHMATA HA MPeanpuATMETO 4anu Lie ynpaKHWM NpasBoTo cuM Aa
OTCPOUM YperKAaHETO Ha Nacuea; u

*  ypexAaHeTo Ha NacuMBMTE MOKE Aa Ce OCHLLECTBU Ypes3 NPexBbp/sHe Ha NapuyHU CPeaCcTBa, KanuTajioBu
WHCTPYMEHTU, APYTY aKTUBU UM YCAYIM HA KOHTpareHTa.

U3ameHeHna B MCC 1 MpepcraBaHe Ha ¢uHaHcoBM oTyeTu: HeTekywm nacmeu, 06Bbp3aHM ¢ PUHAHCOBMU
nokasarenu, B cuna ot 1 aHyapu 2024 r., npuetu ot EC
MCC 1 ce n3meHs, KaKTo cnegBa:
® VYTOYHABA Ce, Ye aKO MPaBOTO Ha OT/lAaraHe Ha ypexAaHeTo 3a Hal-manko 12 meceua e npeameT Ha
U3MNbJHEHWE Ha YCNOBMA OT CTPaHa Ha NPeanpuATMETO cael OTYETHUA Nepuos, Torasa Tesu yc/l0BUA HAMA
42 NOBAMAAT Ha TOBa Aa/M NPABOTO Ha OT/araHe Ha ypeXAaHeTo CbLLEecTBYBa B KpasA Ha OTYETHMA Nepuoj,
(oTyeTHaTa pata) 3a LennTe Ha KNacudUUMPAHETO Ha NacKMBa KaTo TEKYLY, UM HETEKYLL; U
® 33 HeTeKylMTe NacuBK, NPeAMET Ha YC/I0BUA, OT NPeanpUATUETO Ce U3UCKBA Aa onoBecTABa MHbOpMaLMA

3a:
O ycnosBuaTa (Hanpumep ecTectBOTO M gataTta, A0 KOATO npeanpuAatMeto TpA6sa Aa M3Mb/HM
YyCN0OBUETO);
o Janu npeanpuatTMeTo By Cnasuio ycnoBUATa Bb3 OCHOBa Ha 0BCToATE/ICTBAaTa KbM OTYETHaTa 4aTa;
"

O [Jann W KaK npegnpuaTMETO OYaKBa Aa W3MbJHW YCNOBWUATA A0 [aTaTa, HA KOATO ¢UHAHCOBUTE
nokasartenn Tpsabsa ga 6vAaT U34UMCAEHN CBINACHO JOroBOpPa.

U3meHeHua B MCPO 16 J/IusuHr: 3agbarkeHne no IM3UHT Npu NpoaaxK6a u obparteH AUM3UHT, B cuna ot 1 sHyapwm
2024 r., npuetn ot EC

MN3meHeHnaTa B MCPO 16 M3McKBaT OT NpeanpuAaTMe, KOeTo e npogasBayvy-HaemaTen ga oueHaBa BnocaeacTsme
NIN3UHTOBMTE MACMBW, MPOM3TUYALLM OT OBpaTeH JIM3WUHI, NO HauyWH, MO KOMTO He MpM3HaBa HMKaKBa cyma oOT
neyanbata uamn 3arybata, KOATO ce OTHAcA A0 MPaBOTO Ha MON3BaHe, KOETO TO 3ana3Ba. HoBWUTe M3MCKBaHMA He
Bb3NPENATCTBAT MNpoJaBaya-HaemaTen fa NpusHae B TeKywusa ¢GUHaAHCOB pe3ynTaT nevanbata wau 3arybata,
CBbpP3aHa C YAaCTMYHOTO MM MbBAHOTO MpPeKpaTABaHE HA JIM3MHIOBUA A0roBop. MameHeHmaTa Ha MCPO 16 He
npeanuceaT cneumdUyHM U3UCKBAHWUSA 3a OLeHABAHE Ha IM3NHIOBUTE NMacMBK, NPOU3TUYALLM OT 06paTEH INZUHT.

U3meHeHus B MCC 7 Otuer 3a napuuHute notounm M MCHO 7 dPUHAHCOBM UHCTPYMeHTU: OnoBecTABAHUA:
CnopasymeHus 3a PUHaHCUPaAHEe HA AO0CTaBYMLM, B cuna oT 1 AHyapm 2024 r., npuetn ot EC

N3meHeHuaTa B MCC 7 n MCPO 7 pobaBAaT M3MCKBaHMA 33 OMOBECTABAHE, KAaKTO M YKasaHMA B PaMKUTE Ha
CblUEeCTBYBALLMTE WM3NCKBAHWA 33 OMOBECTABAHEe, CBbP3aHM C NPefoCTaBAHETO Ha KayecTBEHa M Ko/JM4yecTBeHa
MHbOPMaLMA OTHOCHO Cropa3yMeHuATa 3a GUMHAHCUMpPaAHE Ha 3a4b/MKEeHMATA KbM A0CTaBuMun. Tesn nameHeHus
[06aBAT fABe Lenu 33 OMoBecTABaHe, KOWTO e HakapaT npeanpuaTMATa Aa OMOBECTABAT B MNOACHUTENHUTE
npunoxeHma uHGOPMALMA, KOATO MO3BO/IABA Ha NON3BATENUTE HA QPUHAHCOBUTE OTYETU [a OLEHAT KakK
crnopasymeHusTa 3a GUHAHCMpPaHE Ha 3a4b/IKEHUATA KbM AOCTaBYNUM BAUAAT BbPXY MAaCUBUTE U NAPUYHUTE NOTOLMU
Ha npeanpuATMETO M Aa pasbepat edekTa Ha crnopasyMeHMsATa 3a QUHaAHCMpPaHe Ha [AOCTaBYMLM BbPXY
M3/I0XKEHOCTTa Ha NPeanpuUATUETO Ha /NIMKBUAEH PUCK U KaK NpeanpuaTMeTOo MOXe fa Obae 3acerHato, ako
cnopasymeHuATa BeYe He ca AOCTbIMHM 32 Hero.

CnegHuTe M3MEHEHMUA Ha CbLyecTByBallMTe CTaHAAPTHU, u3gadeHu oT CbBeTa MO MeXAyHapoAHMU CYETOBOAHMU
CTaHpapTU U npuetn 3a npunaraHe ot EC, ca B cuna ot 1 aHyapu 2026 roguHa:

e MC®O 1 lMpunazaHe 3a mbpsu mMbm Ha MexcdyHapoOHUmMe cmaHoapmu 3ad PUHaGHCO80 oMYumMaHe
OTynTaHe Ha Xep)KupaHe OT npeanpuATMe, KoeTo npwunara 3a npbB nbT MCPO. U3ameHeHueTo pasrnexga
noTeHuManHo o6bpKBaHE, NPOU3TMYALLO OT HECHOTBETCTBME BbB POpmMyanpoBKaTa Ha naparpad 66 ot MCPO 1 u
W3UCKBaHMWATA 3@ OTYUTaHE Ha xeaKmnpaHe B MCPO 9 PUHAHCOBM MHCTPYMEHTU.

e  MC®PO 7 duHaHcosu UHCmMpymeHmu: OnoeecmasaHus

- [Meuanba unu 3a2yba om omnuceaHe. U3MeHeHMETO ce OTHacs A0 NoTeHuManHo obbpKkBaHe B naparpad
B638 ot MC®O 7, nponsTMyalLLo OT OCTapAI0 No30BaBaHe Ha naparpad, KOWTo e 6Ua 3aanYeH OT cTaHAapTa
npu nsgasaHeto Ha MCHO 13 OueHsABaHe Ha cnpaBeAMBaTa CTOMHOCT.



OnosecmsasaHe HA omcpovyeHama pasnauka mexdy cnpasedausama cmoliHocm u yeHama Ha coenkama.
MN3meHeHMeTo ce OTHacA A0 HecboTBeTcTBMe mexay naparpad 28 ot MCHO 7 u npugpyKasawmte ro
HACOKM 3a NpwuiaraHe, KOETO Bb3HMKBA, KOraTo Noc/ieABallo U3MEHEHME, NPOM3TMYALLO OT U3L4aBaHETO Ha
MC®O 13, e HanpaseHo B naparpa¢ 28, HO He 1 B CbOTBETHMA Naparpad B HACOKMUTE 33 NpuaraHe.
BveedeHue u onosecmsasaHe Ha KpedumHua puck. C W3MEHEeHMEeTo ce NpeoaonsBa MNOTEHLMANHO
06bpKBaHe, Kato B naparpad HM1 ce noscHABa, Ye PHbKOBOACTBOTO HE WAOCTPUPA HEMPEMEHHO BCUYKM
M3UCKBaHMWA B NocoveHuTe naparpadu Ha MCPO 7. Hakom onosecTABaHMA ca ONPOCTEHMU.

MC®O 9 duHaHco8U UHCMpPYyMeHMU

lMpemaxeaHe Ha MNpu3HABAHEMO HA AU3UH208U 3A0BAXEHUA OM CMPAHA HA AU3UH20M0AyYamerns.
MN3meHeHMeTo e HAaco4YeHO KbM MOTEHLMaNHA /IMMCca Ha ACHOTA MpPW MpWiaraHeTo Ha M3MCKBAHMATA Ha
MC®O 9 3a oTyMTaHe HA MOracABAHETO HAa /IM3UHTOBUTE 33aAb/IXKEHUA Ha JIN3UHTOMOAYyYaTensa, KOATO
Bb3HMKBA, Tbil KaTo naparpad 2.1, 6ykea 6), noaTouKa ii) or MCHO 9 BkAtOUYBa NpenpaTka KbM naparpad
3.3.1, Ho He 1 kbM naparpad 3.3.3 ot MCHO 9.

LleHa Ha c0enkama. U3meHeHMeTOo ce OTHacs A0 NOTeHLMa HO 06 bpKBaHE, NPON3TMYALLLO OT NpenpaTKaTa B
MpunoxkeHne A kbm MCPO 9 Kbm onpeaeneHMeTo Ha "ueHa Ha caenkata" B MCPO 15 Mpuxogm ot
[OroBOPU C K/AMEHTU, AOKATO TEPMUHDBT "LeHa Ha caenkaTa' ce u3nonssa B onpeaeseHn naparpadu Ha
MC®O 9 cbc 3HAYeHWE, KOETO He € HENpPeMEHHO B CbOTBETCTBME C ONPEAE/IEHUETO HAa TO3M TEPMWUH B
MC®O 15.

MC®O 10 KoHconudupaHu ¢puHaHco8U omyemu

OnipedensHe Ha "O0e pakmo azeHm". N3meHeHMeTo ce OTHAcA A0 NOTEHUMANHO 06bpKBaHe, MPOU3TMYALLLO
OT HecboTBEeTCTBME mexay naparpadu 673 u 674 ot MCHO 10, cBbp3aHK C oNpeaensiHeTO OT CTpaHa Ha
WMHBECTUTOPA Ha TOBA Aa/IM Apyra CTpaHa AeicTBa OT HEroBO MMe, Ypes yeaHaKBABaHE Ha GOPMYNMPOBKUTE
B ABaTa naparpada.

MCC 7 Omyem 3a napuyHume nomouyu

CebecmoliHocmeH mMmemod. M3MeHeHWeTOo ce OTHacA A0 MOTeHUMANHO O0O6bpKBaHe MpW MNpUaaraHeTo Ha
naparpa¢ 37 ot MCC 7, KoeTo npou3Tuya oT M3NOoA3BaHETO Ha TeEPMUHA ,,cebecToMHOCTEH MeTo4", KOUTO
Beue He e AedMHMPaH B CHETOBOAHUTE CTaHAapTM Ha MC®O.

M3meHeHUA Ha KnacudpuKaumaTa u oueHKaTa Ha GUHAHCOBUTE MHCTPYMEHTU (M3MeHeHuA Ha MCPO 9 u MCPO 7),
B cuna ot 1 aHyapwm 2026 r., Bce owe Henpuetn ot EC

M3meHeHuATa ca:

OmnuceaHe Ha puHAHco8 nacues, ypedeH 4Ype3 eeKMpPoHeH mpaHcgep. N3meHeHUATa B HAaCOKWUTE 3a
npunaraHe Ha MC®O 9 nosBonsABaT Ha NpeanpPUATUETO Aa CYMTa, Ye GMHAHCOB Nacus (MM YacT OT Hero),
KOMTO LWe 6bae ypedeH € NapuyHU CpeacTBa Ype3 cUCTeMa 33 eNeKTPOHHW MAallaHuA, e noraceH npeau
[JaTaTa Ha ype)faHe, aKo Ca W3MbAHEHW onpegeneHu Kputepuu. Mpeanpuatueto, Koeto u3bepe aa
NPWAOXKM ONuUMATa 33 OTNMCBAHE, We TPA6Ba Aa A NPUIOKM KbM BCUYKWM pPa3niallaHuaA, U3BbPLIEHU Ypes
e[Ha M Cbllia eNIeKTPOHHA NAaTeXKHa cucTema.

Knacudpukayus Ha puHaHcosu akmueu

J102080pHU yc08UA, KOUMO €A 8 CbOMBEMCMaEUe C OCHOBHO CrIOPA3yMeHue 3a npPedocmassHe HA 3deMm.
M3meHeHUATa B HacoKUTe 3a npunaraHe Ha MC®O 9 aaBaT HAaCOKM 33 TOBa KaK NpeanpuaTUETO MOXKe Aa
NnpeueHn p[anu [OroBOPHUTE MApUYHM  NOTOUM Ha (GUHAHCOB aKTMB CbOTBETCTBAT Ha OCHOBHO
cnopasymeHue 3a NpegocTaBaHe Ha 3aemM. 3a 43 MAKCTPUPAT NPOMEHUTE B HACOKUTE 3a MpuiaraHe,
M3MeHeHusATa A06aBAT npumepu 33 GUHAHCOBM AKTMBU, KOWUTO MMAT MAM HAMAT LOrOBOPHM MNAPUYHM
MOTOLM, KOMTO Ca e4MHCTBEHO M/1aLlaHMA Ha FaBHULA U IMXBa BbPXY HeM3MnaaTeHaTa rnasHuLa.

AKmueu ¢ HepezpecHU Xapakmepucmuku. W3meHeHuATa noJobpsBaT OMNWUCAaHWETO Ha TepmuHa
"HeperpeceH". CbrnacHO U3MeHEeHMATa, GUHAHCOB aKTUB MMA XapPaKTEPUCTUKN HA HeperpeceH akTuB, ako
KpalHOTO NpaBo Ha NpeanpuATUETO 43 NOAYYM MNAPUYHM NOTOLM € JOTOBOPHO OrpPaHMYeHo A0 NapuyHuTe
noToLM, reHepMpaHun OT onpeaeneHn akTUBHM.

£102080pHO CB8bP3AHU UHCMpPyMeHMU. W3MeHeHMATa PasACHABAT XapaKTepWCTMKUMTE Ha [A0roBOPHO
CBbP3aHMTE UHCTPYMEHTU, KOMTO MM OT/INYaBaT OT APYrU CAe/KU. M3MeHeHuATa Cblo Taka oTbeniA3gaT, Ye
HE BCUYKM CAEJIKM C MHOMECTBO AbJ/ITOBU MHCTPYMEHTU OTrOBapAT Ha KPUTEPUUTE 3a CAE/KUA C MHOMECTBO
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[OrOBOPHO CBbP3aHW WMHCTPYMEHTM M AasaT npumep. B AONbAHEHWE, U3MEHEeHMATa W3ACHABAT, 4e
NoO30BaBaHETO Ha MHCTPYMEHTUTE B OCHOBHATa rpyna MOXe Aa BKAoUYBA GUHAHCOBU MHCTPYMEHTU, KOUTO
He ca B 06xBaTa Ha M3UCKBAHUATA 3a KnacupuKaLms.

e OnoeecmsaeaHus

- MHeecmuyuu 8 KanumManoeu UHCMpyMeHmu, onpedeseHU Mo crnpasedausa cmoliHocm npe3 Opye
eceobxeameH 00x00. UN3nckBaHmaATa Ha MCPO 7 ce U3MEHAT NO OTHOLEHWE Ha OMOBECTABAHMATA, KOUTO
npeanpuATUETO NPeAoCTaBs Mo OTHOLWEHMUE Ha Te3n UHBecTUuMn. Mo-cneumanHo, ot NPeAnpPUATUETO LWe ce
M3MCKBa fAa onosecTu nedvanbata wam 3arybata Mo cnpasen/ivMBa CTOMHOCT, NpeacTaBeHa B Apyr
BCEODOXBaTEH [A0X0A4 Npe3 nepuoja, KaTo MoKaxe oTAenHO nevanbata uau 3arybata no cnpasen/ivBa
CTOMHOCT, KOATO Ce OTHacA 40 MHBECTMUMW, OTMMCaHW Npe3 nepuoga, v nedanbata uau 3arybata no
cnpaseA/IvBa CTOMHOCT, KOATO Ce OTHAcA 40 MHBECTULMU, AbPMKaHM B Kpas Ha nepuoaa.

- [o2o80opHu ycaosus, Koumo 6uxa moasau 0a NPOMeHAm epemMemo uau cymama Ha 002080pHUMeE MapuvHU
nomoyu. i3MeHeHUATa N3MCKBAT OMNOBECTABAHE Ha AOrOBOPHM YC/I0BMA, KOMTO BMXa MOMIM A3 NPOMEHAT
BPEMETO MW CymaTa Ha AOrOBOPHUTE MapPMYHKM NMOTOLM MPU HACTbMBaHE (MAN HEHACTbMNBAHE) Ha YC/IOBHO
cbbuTMEe, KOETO He e MpPSAKO CBbP3aHO C MPOMEHM B OCHOBHWUTE KpPeAUTHU PUCKOBE W Pas3XoaM.
M3uCcKBaHUATA ce Npuaarat 3a BCEKM Knac GMHAHCOB aKTMB, OLEHABAH MO aMOPTM3MPAHA CTOMHOCT MAK MO
cnpasea/vBa CTOMHOCT Npe3 ApYr BCeOOXBaTEH 40X04, KaKTO M 33 BCEKM Kac GMHAHCOB NacuBe, OLEeHABAH
Mo aMopPTU3MpPaHa CTOMHOCT.

MC®O 18 MpepcTaBaHe u onoBecTaBaHe BbB PUHAHCOBUTE OTUETH, B cuna oT 1 aHyapu 2027 r., Bce oLwie Henpuer
ot EC

MC®O 18 nma 3a uen ga nogobpu HauMHa, NO KOMTO MPeanpuUATUATA ONOBecTABAT cBouTe GPUHAHCOBU OTYETH, C
aKUEHT BbpXy MHPOpMaumsaTa 3a PUHAHCOBUTE Pe3ynTaTM B OT4YeTa 3a neyanbata uam 3arybata. MCOO 18 e
NPUAPYKEH OT OrPAHMYEHN U3MEHEHMA HA M3NCKBaHMATA B MCC 7 OTtyeT 3a napuyHmute notoun. MCPO 18 Baunsa B
cuna ot 1 aHyapm 2027 r. Ha gpyKecTtBaTta ce paspewasa aa npunarat MCPO 18 npeawn ta3m gata. MCPO 18 3ameHs
MCC 1 MpeacTtaBaHe Ha duHaHcoBM oTYeTU. M3nckBaHuATa B MCC 1, KOUTO He ca MPOMEHEHM, Ca NMPEXBBPJIEHM KbM
MC®O 18 u gpyru ctaHaapt™. MCPO 18 wie 3acerHe BCUYKM NpeanpuUATMA BbB BCUYKK OTpacaun. Bonpekn ye MCPO
18 HAMa Aa 3acerHe HauyMHa, NO KOMTO ApYy»KecTBaTa oueHABAT GUHAHCOBUTE Pe3yaTaTH, TOM LLLe 3acerHe Ha4ymMHa, No
KOMTO ApyKecTBaTa NpenctaBaT M onosecTaBaT ¢uHaHcoBUTe pesyntath. MCHO 18 mma 3a uen ga nozobpu
OUHAHCOBOTO OTYMTaHE Ypes:

*  M3UCKBaHE 33 AOMbAHUTENHW AePUHUPAHU MENKOMHHM CyMW B OT4eTa 3a nevanbata uam 3arybara.
JobaBAHeTOo Ha JePUHUPaAHU MeXOUHHM CyMM B OT4YeTa 3a neyanbaTa uAM 3arybaTa ynecHsBa
CpaBHABaHeTO Ha QMHAHCOBUTE PE3YNTaTM Ha MpeanpuATMATa U OCUrypABa MOC/AeL0BaTesiHA OTMNpPaBHa
TOYKa 3a aHa/IM3 OT CTPaHa Ha UHBECTUTOpUTE.

*  M3UCKBaHe 3a OMOBECTABAHE Ha onpefesieHn OT PbKOBOACTBOTO NOKA3aTenn 3a epeKTMBHOCT. M3nckBaHeTo
Apy)KecTBaTa Ja onoBecTABaT MHbOpMALMA 3a oOnpefeneHuTe OT PbKOBOACTBOTO MNOKasaTenn 3a
epeKTMBHOCT NOBMLIABA ANCUMMNIMHATA NPU U3MNON3BAHETO MM W MPO3PAYHOCTTA NPU U3YUCNABAHETO UM.

* pobaBAHe Ha HOBM NPUHUMNKM 33 rpynupaHe (arperpaHe W pgesarpernpaHe) Ha UHPopmauumsATa.
OnpeaensHeTo Ha M3MCKBAHWMA 33 TOBa Aasn MHbopmaumaTa Tpabea aa 6bae B OCHOBHUTE PUHAHCOBU
OTYETU WU B MOACHUTENHUTE MPUIOKEHUA U NPEAOCTaBAHETO Ha NPUHLMMM 33 HEOBXOAMMOTO HMBO Ha
noapobHocT noaobpasa epeKTMBHOTO NpeaaBaHe Ha MHpopMaLUATa.

CnepHUTE HOBU UK PEeBU3UPAHU CTAHOAPTU, HOBU PA3SiICHEHUSA U MPOMEHU KbM CbLLECTBYBALLU CTaHAAPTU, KOUTO
KbM OTYeTHaTa gaTta ca usgageHu ot CbBeTa No meXxAyHapoaHu cuetoBoaHu ctaHgapti (CMCC), Ho Bce owe He
ca B CMJ1a 3a FOAULLIHU Nepuoam, 3anoysawm Ha 1 aHyapu 2025 r. uam He ca oao6peHun 3a npunaraHe ot EC u
CbOTBETHO He Ca B3eTU NpeABUA NPy U3roTBAHETO HA HacToALWMA GUHAHCOB OTYET:

MC®PO 19 OvwepHu npeanpuatua 6e3 ny6anuHa otyueTHOCT: OnoBecTaBaHUA, B cuna oT 1 aHyapu 2027 r., Bce owe
Henpuert ot EC

Llenta Ha MC®O 19 e aa onpegeny U3NCKBaHUATA 32 ONOBECTABAHE, KOUTO NPeanpUATUETO MMa NPaBo Aa npunaara
BMECTO M3WUCKBaHMATA 3a ONOBECTABAHE B ApPYrM CYETOBOAHW CTaHZaptM Ha MCODO. lMpeanpuatueTo moxke Aaa
usbepe ga npuaara TO3W CTAaHZAPT B CBOWUTE KOHCOMMAMPAHU, CAMOCTOATENHWU UAM UHOMBUAYANHU GUHAHCOBM
OTYeTW, CaMO aKO B Kpas Ha OTYETHWA Mepuog TO e AblUepHo npegnpuatve u e 6e3 nybanMyHa OTYETHOCT U UMA
KPalHO UK MEXAMHHO NpeanpuaTMe Mmalika, KOeTo U3roTBa KOHCOANAMPaHU GUHAHCOBU OTYETU HA PA3NO/IOKEHNE
3a Nny61MYHO Non3saHe, KOUTO ca B cboTBeTcTBME ¢ MCPO.
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MC®O 19 onpegens nogapobHUTe ONOBECTABAHWUA, KOMTO npeanpuAatTveto, npunarawo MCOO 19, e anbKHO Aa
Hanpasu. Te3n U3NCKBAHWUA 3a ONOBECTABAHE Ca CbKpPaTeH BAPUAHT Ha M3UCKBAHMATA, MOCOYEHMU B APYIM CHETOBOAHMU
CTaHAapTv Ha MC®O0. OT 0610 34 cyeTOBOAHM CTaHAapTa Ha MCAPO, KOMTO BKNOUBAT M3MCKBAHMA 33 ONOBECTABAHE,
MC®O 19 npeasuxKaa HamaneHU U3MCKBAHUA 3a onosecTABaHe 3a 30 oT TAX. M3McKBaHMATa 3a onoBecTABaHe 3a 3
CTaHgapTa Tpsbea ga ce npunarat nsuano (MCPO 8, MCHO 17 n MCC 33). NpegnpuatusaTa, npunarawm MCC 26
C4yeTOBOACTBO M OTYUTAHE HA NJAaHOBETE 33 MEHCMOHHO OCUTYpPABAHE, He OTrOBAPAT Ha KpUTEpUA ,He noasiexaT Ha
ny6anYHa oT4eTHOCT” U cnefoBaTeIHO He morat ga npunarat MC®O 19.

U3meHeHusa B MCC 21 EdpeKktn ot npomeHute B 06MmeHHUTe KypcoBe: J/lunca Ha KOHBEPTUPYemoCT, B cuna ot 1
AHyapu 2025 r., npuert ot EC
M3meHeHunaTa B MCC 21 BkntouBar:

- YTOYHsIBaHe Kora efHa BanyTa MoXe fa 6bae obmeHeHa B Apyra BajyTa W Kora He - eHa Ba/lyTa MOXe Aa
6bae obmeHeHa, KoraTo NpeanpuATUETO € B CbCTOAHME @ 06MeHM Tasu BasyTa 3a gpyraTa BasyTa ypes
nasapun Uan mexaHusmu 3a 06MEH, KOUTO Cb34aBaT U3NB/IHUMU NpPaBa U 3a4b/1XKeHUA bes HeonpasaaHoO
3abaBAHe KbM faTaTa Ha OLUEHABAHE M 33 onpejesieHa Len; egHa BanyTa He MoXe Aa 6bae obmeHeHa B
Apyra BanyTa, ako npegnpuATUETO MOXKe Aa NOJlyYn CaMo He3HaAYMTeIHa CyMa OT ApyraTta BanyTa;

- W3MCKBAHE KaK NpeanpuAaTMeTo Aa onpeaeny obMeHHUA Kypc, KOWTO ce npuaara, KoraTo AajeHa BaayTa He
MOKe Aa 6bae obMeHeHa - KoraTo faZleHa BanyTa He MoxKe Aa 6bae ob6MeHeHa KbM faTaTa Ha OLeHABaHE,
npeanpuUATUETO OLLEHABA CMOT OBMEHHMA KypC KaTo Kypc, KOMTO 61 ce NpuIoXUA Npu penoBHA cAeska
MeXAy NasapHM y4yacTHUUM KbM JaTaTa Ha oueHABaHe M KonTo 6w oTpasun BApHO npeobnagasawuTte
MKOHOMUYECKU YCNTOBUA.

- W3MCKBaHe 33 OMOBECTABaHe Ha AonbJHWUTeNHa MHbOPMaumA, KOraTo BajsyTaTa He e KOHBepTupyema -
KOraTo BajsiyTaTa He e KOHBepTUpyeMa, NpeanpuAaTMeTo ornosecTasa MHGOPMaums, KoaTo 6u No3BoAnAa Ha
notpebutenute Ha HerosuTe GMHAHCOBM OTYETM Aa MNPELEHAT KaK /AuncaTa Ha KOHBEPTUMPYEMOCT Ha
Ba/lyTaTa B/AMAE WM Ce O4YaKBa Aa NOBAMAE Ha HeroBute GUHAHCOBU pPe3ynTaTh, PUHAHCOBO CbCTOAHUE U
napuyHn noTouun.

HactoawmAat nHansmayaneH GMHaAHCOB OTYET € U3rOTBEH B XMAAM IEeBa, aKO He e yKa3aHo Apyro.
OTtyeTHUAT nepunog obxsawa ot 01 saHyapu go 31 gekemspu. Tekyw, otyeTeH nepuog - 2025 roaunHa. MNpeaxogeH
oTyeTeH nepunog — ot 1 aHyapu ao aekemspu 2024 roanHa.

[Lpy>XecTBOTO e Bb3npureno ga usrotea 1 npeacrtasa eanH OTyeT 3a BceobxBaTHUA 40X04,.
MuHMManHa cpasHuTeNHa MHGOpmaLma

C nsknao4veHume Ha cnydamte, Korato MCPO paspelwaBaT UamM M3MCKBAT APYro, pyKecTBOTO NpeacTaBa CPaBHUTENHA
MHbOPMALMA MO OTHOLWEHWE Ha NpPeaxoAeH Nepuog 3a BCUYKM CYMWU, OTYETEHW BbB (PUHAHCOBUTE OTYETM 3@
TeKyLnA nepmoga,.

[pyKecTBOTO NpencTaBa KaTo MUHMMYM ABa OTYeTa 32 GMHAHCOBOTO CbCTOSHME, ABa OTYeTa 3a nevyanbata wuau
3arybaTa u apyrma BceobxBaTeH [0X04, ABa OTAeNHW OTyeTa 33 nedvanbata wmaum 3arybata (ako ce npeacrasaT
TaKuBa), ABa OTYETa 3a NAPUYHWTE NOTOLM W ABa OTYETa 33 NPOMEHMUTE B COOBCTBEHMA KanuTaa U CBbP3aHUTE C TAX
NOACHUTENIHU NPUIONKEHUA.

Korato  TekctoBata onucatenHa WHPopmaumsa, CcbabpXKalia ce BbB  OQUHAHCOBMTE  OTYETU  3a
npeaxoaHus/npeaxoaHvTe nepuog(un), NnpoabaKasa Aa 6bhe akTyasHa U 3a TEKYLMA Nepuos, ce NpaBu BPB3KA C
npeaxoaHus, OcobeHO KoraTo TOBa € CBbP3aHO C HECUTrypHOCTW, MNPUOAUIUTENHM OUEHKM, MPOBU3UM WU
obesueHKMU.

OnosecTtaBaHUA Ha obe3ueHKa B oTyeTUTe, Ny61MKyBaHu npes 2025 r.

Mpn cerawHata WMKOHOMMYECKa cpefa, OMOBECTABAHWATA, OTHACALWM ce A0 obesueHKa, ce XapaKTepusupaT C
HapacTBalo 3HayeHwue. Mpe3 2025 r. [pyXKecTBOTO e 0T4Yesno 06e3UEeHKM Ha TbProBCKM W ApYyrM B3emaHusa Wt
bu1HaHCcoBM aKTUBM.

ba3u 3a oueHABaHe, U3NON3BaHU NPU U3rOTBAHETO HA (bI/IHaHCOBMTe oTyeTn

®UHAHCOBMAT OTYET e M3roTBeH Ha 6as3aTa Ha MCTOPMYEcKaTa LieHa, C M3KAYeHMEe Ha onpegeneHyv MMoOTU U
bUHAHCOBM MHCTPYMEHTU, KOMTO Ce OTYMTaT MO MNpeoLeHeHa CTOMHOCT WK CripaBes/ivBa CTOMHOCT B Kpas Ha BCEKM
OTYETEH NepUoL, KaKTo e 06ACHEeHO B CHETOBOAHATA MOJIMTMKA NO-A04Y.

WcTopuueckaTta LeHa ob1MkHoBeHO ce 6a3unpa Ha cnpaBes/iMBaTa CTOMHOCT Ha Bb3HArpaXkAeHMEeTO, KOETO € Ab/KMMO
(moroBopeHo) Npy 3aMsAHa Ha CTOKM U YCAYTH.
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CnpaBegnnBa CTOMHOCT € LeHaTta, KoaTo 6u 6una nonyyeHa npu npofaxkba Ha aKTMB WM NaateHa npu
NpPexBbpAsAHETO HA 3aAb/lKeHue npu obuyaiHa caenka mexkay MasapHM y4aCcTHUMLUM KbM AaTaTa Ha oLeHABaHe,
HE3aBMCMMO OT TOBa AanM Ta3u LEeHa e NpsaKko HabatogasBaHa MAWM OLEHABA KAaTo Ce M3MO0A3Ba Apyra TEXHWKA 3a
oueHKa. Mpu onpegensHe Ha cnpaBeg/MBaTa CTOMHOCT Ha e€4MH aKTUB WMAKM nacue, [py)KecTBOTO B3ema Noj,
BHUMaHME XapaKTEPUCTUKUTE HaA aKTMB WM MAcWMB, TaKa, KAKTO y4yacTHMUWUTE Ha Masapa buxa B3ean Tesu
XapaKTePUCTUKM NpeaBua Npu LeHoobpa3yBaHETO Ha akTMBa MM MacMBa KbM AaTtaTta Ha oueHABaHe. Cnpasegunea
CTOMHOCT 3a M3MepBaHe u/uaun onosecTtaABaHe B TO3M GMHAHCOB OTYET, Ce onpeaena Ha TakaBa 6asa, C U3K/IlUYeHMe
Ha 6a3aTa Ha aKuWK, NAaTEXHU onepaumm, KomTo ca B ob6xsata Ha MC®DO 2, AU3NHIoBM CAENKM, KOUTO ca B obxBaTa
Ha MCC 17, u n3mepBaHuA, KOUTO MMAT HAKOM MPUANKM CbC CrpaBesMBa CTOMHOCT, HO He ca MO crnpaBes/MBa
CTOMHOCT, KaTo HETHa peanunsnpyema ctonmHoct 8 MCC 2 unm ctoliHocT B ynotpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBea/iMBa CTOMHOCT € NoApobHO onoBecTeHo pa3aen ,OnpeaensaHe Ha cNpaBea/ivMBa CTOMHOCT".

KpUTUYHU cueTOBOAHM NPEeLLeHKHN

Mpy NpuNaraHeTo Ha CYETOBOAHMTE MOJIMTMKM Ha [py)KeCTBOTO, KOMTO Ca OMNUCaHM B BenexKuTe B HACTOALWLOTO
npunoxeHue, PbKOBOACTBOTO Ha [pyXeCcTBOTO € ANBXKHO fa NpaBu MNpPeLeHKW, MPUBANSUTENHN OLEHKU U
npeanonoxeHus 3a GanaHcoBaTa CTOMHOCT Ha aKTMBUTE W MACUMBUTE, KOMTO He Ca JIeCHO BUAMMWM OT Apyru
M3TOYHMUM. TpeLeHKNTEe U CBbP3aHNUTE C TAX NPeANnoIoKeHUa ce 6a3nmpaT Ha UCTOPUYECKUA ONUT U ApYyru GaKTopH,
KOWTO Ce CYMTaT 3a NoAXoAALWM. [leMCTBUTeNHUTE pe3ynTaT MoraT a Ce pas3/inyaBaT OT Te3u OLLeHKMU.

MpeueHKUTe N OCHOBHMTE NPEANONOKEHUA Ce NPeraexaar Ha Tekywa 6asa. MpepaboTeHnTe CHETOBOAHM OLEHKM ce
npv3HaeaT B NepMoAa, B KOWTO OLLeHKaTa e npepasrienaHa, ako nperaega 3acara camo To3u nepuog, am B nepnoga
Ha NpepasriexX4aHeTo U 6baelum Nepmoam, ako NperneanTe 3acaraT KakTo TeKYLLMA U 6baelmuTe nepmoam.
KpUTUYHMUTE CYETOBOAHWM MpPEeUeHKM ca nogpobHo onoBecTeHU B pasgen ,KpUTUYHU CYETOBOAHWM MpPELEHKU U
NPUGAN3NTENHN OLLEHKN".

OnosecTtaABaHUA 32 KOMNIEKTa d)MHaHCOBM oTyeTn

MbAHUA KOMNAEKT GUHAHCOBM OTHETHU, BK/IOUBA CNEAHUTE KOMMOHEHTHU:

e MexAnHeH oT4yeT 3a GMHAHCOBOTO CbCTOAHME KbM Kpas Ha nepuoaa;

e  MeXKAnHeH OTYeT 3a neyanbarta unam 3arybarta u gpyrua BceobxsaTeH 40X04 3a Neprosa;

e MeXAMHEH OTYeT 3a NPOMeHUTe B COBCTBEHUA KanuTan 3a Nepuosa;

e MeXAMHEH OTYeT 3a NapuyHMUTE NOTOLUM 3a Nepuoaa;

®  MOACHUTENHU NPUNONKEHUA, NPeACTaBAABaLLM 0606LEHNE Ha NO-Ba’KHUTE CYETOBOAHM MNONUTMKM U Apyra

NoACHUTENHA MHbOPMaUUA.

MpeAacTaBAT ce ¢ eAHAKBO 3HaYeHUE BCUYKN GUHAHCOBU OTYETU B MbJIEH KOMMJIEKT OT GMHAHCOBM OTUYETU.
PbKoBOACTBOTO M36Mpa Aa NpeacTaBu eAnH OTYET 3a nNevanbaTa nam 3arybata 1 apyrmua sceobxsaTeH JOXOA.
PbKOBOACTBOTO € M36paso fJa NpeAcTaBuM KOMMOHEHTUTE Ha Apyrus BceobxBaTeH 40X0A Npeau CBbp3aHuTe
OaHbYHU edeKTU. [aHbKbT MeXAYy KOMMNOHEHTUTE e pasnpesesieH MeXay Tesun, Kouto b1uxa Mmorau BnocneacTeme Aa
6baaT npeknacuduumpaHn B pasgena Ha neyanbata uaum 3arybata, M Te3mn, KOUTO HAMA BnocaeacTsMe aa 6baat
npeknacuouumMpaHm B To3u pasaen.

[onycTMmo anTepHaTUBHO TpeTUpaHe

B onpepeneHn cnydan, MCPO no3sonsasa noseye OT €4HO Bb3MOXKHO CYETOBOAHO TpeTMpaHe Ha onpegeneHa
coenka unu cvbutue. Jinuata, nsroteawm drMHaHCOBUTE OTYeTH, TpAOBa Aa u3bepaT ToBa TPETUPaHeE, KOETO Hal-
TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha [pyKecTBoTo.

CbrnacHo MCC 8, oT [py»KecTBOTO ce M3UCKBa Aa nogbepe M pga npwuaara CBOUTE CUYETOBOAHW MOAUTUKU
nocnenoBaTe/IHo 3a NOAOBHUTE caeNku U/Man 3a ApYrM CbOUTUA N YCNOBMSA, OCBEH KoraTo aageH MCPO KOHKpeTHO
M3MCKBA WKW MO3BOJIABA KAaTEropmsauma Ha No3muuuTe, 33 KOMTO MOraT Aa Ca NOAXOAALIM PA3/IUYHU MOJIUTUKM.
Korato pageH MC®O wm3nckBa uaM NO3BOJSIABA TaKaBa KaTeropmsauuaA, 3a BCAKA efHa OTAeNHa KaTteropua ce
noabupa n nocnefosaTesIHO ce Npuaara Hal-noaxoAALlaTa cHeToBoAgHA NOAUTUKA. opaam ToBa, Ces KaTo Beve e
M3bpaHO HAKOE OT aNTepPHATUBHUTE TPETUPAHWUA, TO Ce MpPeBpPbLLA B CYETOBOAHA MOAMTMKA M Ce npuaara
nocnenosatenHo. [pomMeHU No cH4eToBOAHAaTa MOAUTUKA Ce U3BBbPLUBAT CaMO KOraTo TOBa Ce M3MCKBA MO cuaaTa Ha
CTAaHAAPT UM Tb/KYBaHe, UAWN aKo, B Pe3yNTaT HAa NPOMAHAaTa, BbNPOCHUTE GUHAHCOBM OTYETH LLLe NPEeAOCTaBAT No-
HadeaHa u peneBaHTHa UHbOpMaLmA.

Korato MC®O fgaBa Bb3MOXKHOCT 33 n3bop, [JpyKecTBOTO Bb3Npuema eaHo OT Bb3MOKHUTE TPETUPAHUSA, 3 UMEHHO
TOBA, KOETO € Hall-NoAXoAALL0 33 06CTOATEICTBATA, B KOUTO Ce HamMupa.
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®durHaHCcOB 0630p OT PbKOBOACTBOTO

B ponbnaHeHMe KbM PUHAHCOBUTE OT4YeTH, LpyrKecTBOTO npeactaBs MeaHuHeEH AoKnag 3a gekHoctra. B MCOO
HAMA M3MCKBaHE Aa ce NpeacTaBAa TakaBa MHbOpmauma, makap 4Ye naparpad 13 ot MCC 1 cbabpika KpaTko
onucaHue Ha TOBa, KOETO MOXKe A3 bbae BKAYEHO B eauH MeXauHeH aoknag,. MNpes gekemspu 2011 r. CbBETHLT MO
MEMXKAYHAPOAHN cyeToBOAHM cTaHaaptm (CMCC) uspage MCHO WMsnoxkeHue 3a npaKkTukata—KomeHmap Ha
pbKOBOOCMBOMO, KOWTO O4YepTaBa efHa LMPOKa, HeobBbp3Balla pamKa 3a MNPeaCTaBAHETO HAa KOMeHTapa Ha
PbKOBOACTBOTO BBHB BPb3KA C GMHAHCOBUTE OTYETU, U3FOTBEHU B CboTBeTCTBME ¢ MCDO. AKo [pyKecTBOTO pelumn aa
cnefBa yKa3aHUATA, CbAbPrKaLLM Ce B M310HeHUemo 3a NpakmuKkama, To PbKOBOACTBOTO ce Hacbpyasa Aa 06ACHM
CTeneHTa, B KoATO e 6uno cnepBaHo MszaoxeHuemo 3a npakmukama. W3ABneHWeTo 3a CbOTBETCTBME C
V3noxceHuemo 3a npakmuKkama ce AOMNyCcKa CaMo, ako BbNPOCHOTO M3s10xeHuUe e buno cnefBaHo U3LANO.
CoabpKaHMeTo Ha ¢uMHaHcoBMA 0630p OT PHbKOBOACTBOTO Ce onpenensa OT MEeCTHU W3UCKBAHWA Ha Masapa W oT
BbMpOCUTE, KOUTO ca cneunduyHn 3a pageHa topucaukuma. MNopagm ToBa, [py)KecTBOTO He e MpeacTaBuo
¢du1HaHcoB 0630p OT PbKOBOACTBOTO, @ MEXANHEH A0KNAA, 33 AeMHOCTTa.

TMPU3HABAHE HA MNMPUXo4
Mpuxoau oT A0roBOpPM C KINEHTU

JoroBsop e cbrnalweHne mexay ABe UAM NOoBeYe CTPaHU, KOeTo Cb34aBa NpaBa U 3a4b/IKEHMA 33 CTPaHWUTE MO Hero.
KnneHT e cTpaHa, KOATO e CKAoUYnaa Jorosop ¢ [lpyecTBoTo Aa MOAYYM CTOKM UAWN YCAYTM, KOMTO Ca NPOAYKUMA OT
obunyaiHaTa AeMHOCT Ha [py»KecTBOTO, B 3aMAHA Ha Bb3HarpaxkaeHue.

[pyKecTBOTO Npu3HaBa NpMXoau, Aa ca OTPasu NPexBbPAAHETO Ha obellaHuTe ¢ AOroBOpa CTOKM WAM YCAYTU Ha
KAMEHTW, B pasmep, KOWTO OTpasfABa Bb3HarpaxgeHueTo, Ha KoeTo [lpyeCcTBOTO O4aKBa fAa MMa NPaBO B 3aMAHa Ha
NnpexBbpIeHUTE CTOKN WU YCAYTH.

MpexBbpAAHETO Ha CTOKUTE WK YCAYrUTe Ce OCHOBAaBa Ha KOHLLENUMATA 33 NPexBbp/iAHE Ha KOHTPOJA BbPXY TAX,
CnocobHOCTTa Aa ce PbKOBOAM M3MO/A3BAHETO HA aKTMBA M Aa Ce NOJy4aBaT Mo CbLLECTBO BCUYKM OCTaHanW Nonsu ot
Hero. KOHTPOA®LT BK/AOYBA M CNOCOBHOCTTa 3a NpenoTBpaTABaHe Ha TOBa APYrM APYXKecTBa Aa PbKoBOAAT
M3MON3BaHETO Ha aKTUBA W MOy4aBaHETO Ha NO/3K OT Hero.

MpuxoanTe OT 4OrOBOPM C KJIMEHTU Ce NPU3HABAT, KaKTo cneasa:

- B TEYEHME Ha BPEMETO MO HauYMH, KOMTO OTpa3fBa M3BbpLluaHaTa oT pyxKecTBoTo paboTa no Aorosopa;

- B onpejeneH MOMEHT, KOraTo Ce MPEXBbP/IA KOHTPOBT BbPXY CTOKUTE U/N YCAYTUTE Ha KAMEHTa.
MpuxoanTe OT AOrOBOPU C KAMEHTU ce NMpusHasaT Ha 6a3a 5-eTaneH moaen 3a Npu3HaBaHe, NpeACTaBeH No-£0y,
KaTo pasrpaHMyeHune ce Npasu B CAeHUTE ABe HAaCOKM Crope MOMeHTa Ha yA0BAeTBOPABaHE Ha 3a4b/IKeHNeTO 3a
U3NbAHEHWE:!

- 3a4b/IKEHME 33 U3MbJHEHWUE (NPeXBbP/ISHE HA KOHTPOJ1) B TeYEHME HA BPEMETO—B TO3U C/y4alt npuxoauTe
ce Npu3HaBaT NOCTENEHHO, CNeABaliKM CTEMeHTa Ha MPeXBbP/AAHE HA KOHTPO/MA BbPXYy CTOKUTE MAU yCayrute Ha
KANeHTa;

- 3a4b/KEHME 33 U3MbJHEHWe, YAO0BAETBOPEHO (NpexBbp/eH KOHTPOJ) B onpefeneH MOMEHT—KAUEHTLT
Nnosly4aBa KOHTPO/ BbPXy CTOKMTE WM YCAyruTe B OMpefefieHO Bpeme M MpuxoguTe ce MNpu3HaBaT U3LAIO
HaBeaHDBXK.
5-eTanHMAT mogen 3a Npu3HaBaHe Ha NPUXOAM OT AOFOBOPU C KJIMEHTU BK/IIOYBA CAeAHUTE eTanu:

o Etan 1 — naeHTnduumpaHe Ha [OroBOPa—AOrOBOP C KAMEHT Ce OTYMTa, KOraTo Ca M3MbJHEHU BCUYKK OT
CnefHuUTe KpUTepumn:

- OrOBOPBT € 0406PEH OT CTpaHUTE MO Hero;

- morart ga 6baat naeHTMdMLUMpPaHN NpaBaTa Ha BCAKA OT CTPAHWUTE N0 AOroBOPa MO OTHOLIEHWE Ha CTOKUTe
WAW YCNYTUTe, KOUTO Ce NPEeXBBbPAAT;

- morat ga 6vaaT naeHTMdGMUMpPaHU YCNOBMATA HA MIalaHe 3a CTOKUTE MAM yCayruTe, KouTo Tpabea aa
6bAaT NpexBbpaeHw;

- AOrOBOPBT MMa TbProBCKa CbLUHOCT;

-MMa BepoOATHOCT [lpyKecTBOTO Aa MOAYyYM Bb3HArparK4eHWeTo, Ha KOeTo TO MMa MpasBo B 3amAHA Ha
CTOKWUTE WA YCYrUTe, KOUTO We 6bAaT NpexsbpeHM Ha KINEHTa.
AKO He 6bAAT M3MbAHEHU BCUMYKM OT NMOCOYEHUTE MO-TOPE KPUTEPUWU, AOrOBOPBT HE Ce OTYMTa B CbOTBETCTBME C
n3ncksaHuAata Ha MC®PO 15 Mpuxoam OT AOroBOPU € KANEHTH.
Korato pageH A0roBop C KAMEHT He OTroBaps Ha ropHUTe Kputepuu n [lpyKecTBOTO NoJlyvyaBa Bb3HarpaxgeHue ot
K/AMeHTa, TO Npu3HaBa NOJYYEHOTO Bb3HArpaXkAeHume Kato Npuxof Camo KOraTo € HacCTbMWUIO HAKOe OT CiefHuTe
coobUuTHA:
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- [lpy)KecTBOTO HAMa OCTaBallM 33aAb/KEHMA 33 NPEXBbP/AAHE Ha CTOKM MAW YCAYTM KbM KAMEHTa U e
NOAYYMAO UANOTO MAW MNOYTU LAAOTO OT 06ELLaHOTO OT KAMEHTa Bb3HarpaX4eHue, KOeTOo He MOoAJ/eXu Ha
Bb3CTAaHOBABAHE;

- [OroBOPDBT € NPEKPATeH M NOYYeHOTO Bb3HArpaxKAeHWe He NoA/IeXKM Ha Bb3CTaHOBsABaHeE.

[pyXecTBOTO NpM3HaABa MOJYYEHOTO Bb3HArpaXKAeHWe KaTo nacue, AOKATO HAacTbMM e4HO OT CbbUTUATA, MOCOYEHM
Nno-rope Wam AoKaTo KpUTepunTe 3a NpusHaBaHe, M3bpoeHn no-rope, 6b4aT U3NbAHEHMW.

e Etan 2 — wnaeHTMOMUMpaAHE Ha 3a4b/KEHWA 3a M3NbJAHEHWe—NpPW BAM3aHEe B CWAa Ha [A40roBopa
Lpy»ecTBOTO oueHABa CTOKUTE WM yCayruTe, obellaHm no A40roBopa C KAMEHT, U ONpeaensa KaTo 3aAb/iKeHune 3a
U3MbAHEHWeE BCAKO obelaHne 4a NPexBbpav Ha KAMEHTA UAK:

- CTOKa unu ycayra (uav Habop OT CTOKM WK YCYTU), KOATO € OTAENHa;

- nopeauua OT OTAENHW CTOKM WMAWM YCAYTU, KOMTO MO CbLECTBO Ca eAHaKBM M MMaT CblmMAa MOAEN Ha
NPexBbp/sAHe Ha KAWEeHTa.

. Etan 3 — onpegensHe Ha LeHaTa Ha caenkaTa—MNpu onpefensHe Ha UeHaTa Ha caenikarta [pyKecTBoTo
B3emMa npeasuz yCN0BUATA Ha A0roBopa U 0buYaiiHMTe CU TbProBCKM NPaKTUKK. LileHaTta Ha caenkaTta e pasmepbT Ha
Bb3HArPaXAeHWeTo, Ha KOWTO [lpy:KeCcTBOTO OYaKBA A3 MMa NPaBo B 3aMAHA Ha MPEXBbPIAHETO HA KAMEHTa Ha
obelaHnTe CTOKM UAW YCIYTU, C U3KIOYEHME Ha CyMUTe, CbbpaHM OT MMETO Ha TPeTU CTpaHu (Hanpumep AaHbK
BbpPXy gobaseHaTa cToiHOoCT). O6elaHoTO B AOrOBOPA C KAMEHTA Bb3HArpaXKAeHWe MOXKe Aa BKAYBA GUKCUMPaHU
CYMU, NPOMEH/IBU CYMU, NN U ABETE.

e  ETtan 4 - pa3snpegensHe Ha LeHaTa Ha CAe/IKaTa KbM 3a4b/PKEHUATA 33 U3NbJHEHMe—LLeHaTa Ha caenKaTa ce
pasnpeaens KbM BCAKO 3a4b/IKEHME 33 U3Mb/HEHME (MAN KbM BCAKA OTAENHA CTOKA WK yCayra) B pasmep, KOMTo
0Tpa3sBa CyMaTa Ha Bb3HarpaxkAeHMeTo, Ha KoeTo [lpysKecTBOTO O4YaKBa 43 MMa MPaBo B 3aMAHA Ha NPEXBbPAAHETO
Ha obeLlaHUTe CTOKU UK YCIYTU Ha KAMeHTa. PasnpesensHeTo Ha LieHaTa Ha cAe/lkaTa ce U3BbPLUBA HA Bb3 OCHOBA
Ha OTHOCUTE/NIHA eAMHUYHA NPOAAXKHA LLeHa Ha BCAKA OTAENHA CTOKa UAW ycayra.

e  ETan 5 — npusHaBaHe Ha Mpuxoga, Korato (Mam aokato) [pyKecTBoTo yAOBAETBOPM MAW YAOBAETBOPABA
3a4b/IKEHMETO 33 M3MbJAHEHWe—MPUXOAbT Ce Npu3HaBa, Korato (Mam pgokato) [lpysKecTBOTO YyAOBAETBOPM
3a4b/IIKEHMETO 32 M3MbJAHEHUWE, KAaTO NPEXBbPAN CTOKUTE UAKN YCAYIUTE HA KAMEHTa. Te ce cuMTaT 3a npexsbpreHu
Ha K/WEeHTa, KOraTto TOW MOJIyYM KOHTPON BBbPXY TAX. 33 BCAKA 33aAb/KEHMe 3a U3MbJHEeHWe ce onpenens npu
B/IM3AHETO B CU/IA HA A,0rOBOPA, A3/ TO YA0BNETBOPSABA 3aAb/IXKEHNETO 33 U3MbJAHEHUE C TEYEHUE HA BPEMETO UK
KbM onpegeneH MOMEHT BbB BPEMETO.

[py»ecTBOTO NPexBbpaa KOHTPOAA BbPXY CTOKA UK yCAyra C TedeHMe Ha BPeMeTO M Npu3HaBa NPMUXO4M C TedeHue
Ha BPEMETO, aKO e CMaseH eAuH OT CAeQHUTE KpUTEPUU:

- KNIMEeHTLT egHOBPEMEHHO MoJly4aBa M noTpebssa NonsuTe, MojyyeHu OT AerHocTTa Ha [lpysKecTBoTo B
X042 Ha U3MbJIHEHWE HA Te3n AeMHOCTM—TOBA Hali-4ecTo ca PYTUHHU U NMOBTAPALLM Ce YCNYTH;

- B Pe3yNTaT Ha AeMHOCTTa Ha [lpy»KecTBOTO ce Cb3AaBa UaM NogobpsABa aKTUB, KOWTO KAMEHTLT KOHTPOAUPA
B XO4a Ha Cb3ZaBaHETO MM NoA06pPABAHETO Ha aKTMBa—TOBAa HAM-4ecTo e CTPOMTENCTBO Ha Crpaav wau
He3aBbpLUEHO NPOM3BOACTBO, BbPXY KOETO K/AMEHTa MOXe A4a MMa KOHTPO;

- B pesyntaT Ha AeiHOCTTa Ha [py»KecTBOTO He Ce Cb3gaBa aKTMB C anTepHaTMBHa ynotpeba 3a
[pyKecTBOTO U TO pasnonara ¢ 068bP3BALLO NPABO JAa MOJyYM NJalLaHe 33 M3BbPLIEHATa KbM CbOTBETHATa AaTa
[OEeMHOCT-TOBA Hal-4ecTo e Cb3faBaHe Ha CrneuMannsmpaH akTvB, KOWTO MoKe Aa 6bae nosi3BaH eAMHCTBEHO OT
KNneHTa.

TaKcu 3a 06¢cnyKBaHe
TaKkcute 3a ob6cayKBaHe ce NPU3HaBaT Npes nep1oaa Ha 4orosopa 3a obcnyKeaHe.
PA3XOAuU

[py>KecTBOTO OTYMTa TEKYWO PasxoauTe 3a AeWHOCTTa MO0 MKOHOMMUYECKU efIeMEeHTU M c/ed TOBa M OTHAcA Mo
OYHKUMOHANHO npefHasHayeHne c uen dopmupaHe pasmepa Ha pasxo4uTe MO HanpasAeHWs WM AelHOCTW.
MpU3HaBaHeTO Ha Pa3Xxo4M 3a TEKYLUMA NEPUOL Ce M3BBPLUBA NPU HAYMCAABAHE Ha CbOTBETCTBALLMTE MM NPUXOAM.
PasxoauTe ce oTuMTaT Ha NPUHLMNE , TEKYLLO HauMcaaBaHe”. OueHABaT ce No cnpaBea/iMBaTa CTOMHOCT Ha NAATEHOTO
WM Ha NPEeACTOALWOTO 3a NAallaHe.

O6Wwm U aAMUHUCTPATUBHM pasxoam

Ta3u pasxofHa KaTeropus BK/IOYBA BCUYKM Pasxoaum OT 06l M afMUHUCTPATUBEH XapaKTep.

Pa3xoAu 3a NoCTUraHe U U3Nb/IHEHUE HA A0TOBOP C KAUEHT

[py)KecTBOTO NpM3HaBa KaToO aKTUB AOMbAHUTENHUTE PasXoAW 3a MOCTUrAHETO HA AOroBOP C K/AWEHT, CaMo akKo

[pyKecTBOTO OYaKBa Tesn pasxoau Aa My 6baaTt Bb3cTaHOBeHM. TOBa ca pasxoamTe, KOUTO [py»KecTBOTO Npasu 3a
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NMoCTUraHe Ha [OroBOpP C K/AWMEHT, KOMTO TO He 6M HanpaBuiO ako AoroBopa He bewe ¢akT. AKO pasxoauTe 3a
nocTUraHe Ha AOroBOP He OTrOBAPAT Ha MOCOYEHUTE YCNOBUA, TE Ce NPMU3HABAT KATO PA3Xx0 B MOMEHTA Ha TAXHOTO
Bb3HUKBaHE.
AKO pasxoauTe, HanpaBeHW NPU U3MNbJHEHWETO HA JOrOBOP C KAMEHT, He nonaaaT B obxeata MCC 2, MCC 16, MCC
38, MCC 40, MCC 41, [pyecTBOTO NPM3HaBa aKTMB OT Pa3xoauTe, HanpaBeHu 32 U3NbJAHEHME Ha 40r0BOP, CaMO aKo
Te3u pa3xo4m OTrOBAPAT Ha BCEKU eAUH OT CNeAHUTE KpUTEPUU:

-pa3xoamTe ce OTHACAT NPAKO KbM AafeH AOr0OBOP MM KbM O4aKBaH A0OroBOp, KOMTO Jlpy*KecTBOTO MOXKe Aa
NAeHTUOULMPA KOHKPETHO;

-pa3xogute cb3gasaT uMaM nogobpaAsaT pecypcute Ha [py)KecTBOTO, KOUTO LWe 6baaT M3noni3BaHM 3a
yA0B/NEeTBOPsiBaHe B 6baelle (MM 3a NPOAb/IMKAaBaHe Ha YA0B/ETBOPABAHETO) HA 334 b/IKEHMUSA 33 U3MbJ/IHEHUE;

-0YaKBa ce pasxoamTe a3 6bAaT Bb3CTAaHOBEHM.
AKTMBMWTE, MPU3HATM B CbOTBETCTBUE C FOPHUTE TEKCTOBE, CE aMOPTMU3MPAT HA CMCTEMATMYHA 6a3a, KOATO CbOTBETCTBA
Ha NPeXBbPNAHETO KbM K/IMEHTA HA CTOKUTE UAW YCIYTUTE, 32 KOUTO Ce OTHACA aKTUBDT.
[JpyecTBoTO Npu3HaBa 3aryba ot obesueHKa Ha NofobHM aKTMBK, A0 CTeneHTa B KOATO 6anaHcoBaTa CTOMHOCT Ha
nogo6eH akTUB NpeBuLIaBa:

- OCTaTb4yHMA pa3mep Ha Bb3HarpaxgeHueTo, KoeTo [pyKecTBOTO OYaKBa Aa NOJyYM B 3aMAHA HA CTOKUTE
WN YCNYyruTe, 3a KOUTO Ce OTHACA aKTUBDLT;

- pasxoamTe, KOMTO Ca MPSKO CBbP3aHM C NPELOCTABAHETO HA Te3M CTOKM WM YCAYTU U KOUTO He ca buau
NPWU3HATK KaTo Pa3xoau.

Pa3xopgu 3a obe3ueHKa

[pyKecTBOTO M3BbPWBA NEPUOAMYHO MOHE BeAHBX KbM [f[aTata Ha GWHaAHCOBMA OTYeT nperneau 3a
Hannume/oTcbCTBME Ha ycnosusA 3a obesueHKa Ha ¢uHaHCoBUTE M HedMHAHCOBUTE CM aKTMBWU. Pasxogute ot
obe3leHKa Ha aKTMBMTE ce MPM3HaBaT B OTYeTa 33 nevanbata uau 3arybata U Apyrus BceobXxBaTeH A0X0A KaTo
pasxoau OT AeWHOCTTa B CTaTMUTE ,pa3xoam 3a 06e3UeHKM Ha HepUHAHCOBM aKTMBMU® U ,HeTHK 3arybu/neyanbm ot
obesleHKa Ha ¢MHaHCoBM akTMBK”. MpuHUMNUTE Ha obe3LeHKa ca NoAPOOHO pPasACHEHW B NMOSCHUTENHUTE Benexxku
KbM CbOTBETHUTE rPYNu OT aKTUBM.

®duHaHCOBU npuxogu n pasxoaun

®uHaHCOBWTE NPUXOAM BKAKOYBAT NPUXOAM OT /IMXBM NO WMHBECTUPAHU CPEACTBA (BKAOYUTESIHO MHBECTULMW, HA
pasnonoxeHue 3a npoaaxba), mpuxoau OT AMBMAEHTW, Nedvanba oT npogaxkba Ha GUHAHCOBM aKTMBM Ha
pasnonoxeHue 3a npogarkba, nNpomeHuM B cnpaBeg/vBaTa CTOMHOCT Ha (GUHAHCOBM aKTWMBW, OTYUTAHWU MO
cnpaseg/iMBa CTOMHOCT B nedyanbaTa MM 3arybata, neyanba oT onepaunm B YyxKAecTpaHHa BanyTa, NPM3HATKU KaTo
nevan6bu un 3arybu. Mpuxos OT NXBU Ce NPU3HABA B MOMEHTA Ha HAYUCNABAHETO My MO MeToAa Ha edeKTMBHaTa
nvxea. Mpuxoa oT AMBUAEHTM Ce NPWM3HABa Ha AaTaTa, Ha KOATO e YCTaHOBEHO NPaBOTO Ha [py*KecTBOTO A3 Noayyu
NAaWaHeTo, KOATO B C/Ay4as Ha KOTMPAHM LEHHW KHUXKa e AaTaTta, C/lef, KoATO akuuute ctaBat 6e3 npaBo Ha
nosy4yaBaHe Ha NOCNeAHNA AUBUAEHT.

Kbm pasxoauTe 3a AeMHOCTTa ce OTHACAT U PUHAHCOBM Pa3xoan, KouTo [pyKecTBOTO OTYMTA U KOUTO Ca CBBP3aHM C
obuyanHaTta genHocT. MPMHUMNDBT Ha Ha4vyMCleHMe ce OoTHacAa A0 GUHAHCOBUTE Pa3xoAM, TaKa KaKTO ce oTHacsa A0
BCUMYKM APYrM KOMMNOHEHTU HA OTYeTa 3a goxoauTe. Te BKIOUYBAT M BCUYKM 06e3UeHKM Ha GUHAHCOBU aKTUBW.
®PuHaHCOBM pa3xoam BKOUBAT Pa3xoam 3a IMXBU MO 3aemu, 3arybu oT onepaLuun B YyKAeCcTpaHHa BaayTa, MPOMEHHU
B CNpaBeA/IMBaTa CTOMHOCT Ha GUHAHCOBWM aKTUBWM OTYMTAHM MO CNpaBea/IMBa CTOMHOCT B NevanbaTta uam 3arybarta u
3arybm oT XeAKMHroBWM MHCTPYMEHTU, KOMTO ce NPWM3HABaT KaTo nedvanba uau 3aryba. Bcuykm pasxoam no naatmmm
JIMXBM MO 3aeMu ce NPU3HaBaT KaTo nevanba nam 3aryba, KaTo ce U3non3Ba MeToLa Ha ePeKTUBHUSA IMXBEH MPOLLEHT.
Pa3sxoau no 3aemu, KOUTO He MOraT Aa ce OTHecaT NPAKO KbM NpMA06MBaHETO, CTPOUTENCTBOTO UM NPOM3BOACTBOTO
Ha OTroBapsll, Ha YCNOBUMATA aKTMB, Ce NPW3HaBaT B neyanbm u 3arybu, KaTo ce M3mnon3sBa meTosa Ha edeKTUBHUA
JINXBEH MPOLLEHT.

Meyanbu u 3arybu oT KypCoBM Pas3/IKM ce NPEACTaBAT Ha HETHA H6a3a BbB GMHAHCOBUTE OTYETH.

MEYAJIBU NJTN 3ATYBU 3A NMEPUOAA

BCWUKM NPUXOAHM M PA3XO4HW CTAaTUK, NPU3HATK 3a Nepuoaa, ce BKAOYAT B nevanba uam 3aryba, ocBeH ako cTaHZapT
nnu pasacHeHne ot MCPO mnsncksar gpyro.

Meuyanba vnm 3aryba e obwiata cyma Ha NPUXOSUTE MUHYC PasxoamTe, KaTo ce U3KIYBAT KOMMOHEHTUTE Ha Apyr
BCceobxBaTeH Aoxoa,.
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Umomu, mawuHu, cbopobiceHus u obopydeaHe

KaTo MMOTU, MaLlLNHU, CbOPBIKEHMA U 0BOpyABaHE Ce OTYUMTAT aKTUBU, KOUTO OTroBapAT Ha Kputepmumnte Ha MCC 16 1
MMaT CTOMHOCT Npu NpuaobusaHeTo paBHa UAM No-Bucoka oT 700.00 nB. AKTUBUTE, KOUTO MMAT CTOMHOCT NO—HMCKA
OT MOCOYeHaTa Ce OTYMTAT KaTo TEKyWM pasxoau 3a nepuoga Ha npuaobueaHe B cboTBeTCTBME C 0f06peHaTa
CYeToBOAHA MNOAUTUKA.

Bcekn MMOT, MallMHa, CbopbKEHWE N 0bopyaBaHe ce oueHABa Npu NpMAobMBaHETO My Mo LeHa Ha npuaobuBaHe
onpeaeneHa B CbOTBETCTBME C M3NCKBaHMATA Ha MCC 16.

[pyecTBOTO e nNpreno ga oT4yMTa MMOTUTE, MALUMHUTE U CbOpbXKeHuAaTa B cboTeeTcTBMe ¢ MCC 16 no uyeHa Ha
npuaobueaHe 6e3 BCMYKM HAaTPYNaHWM aMOPTM3aLMOHHU OTYUCNEHUA U HaTpynaHa 3aryba ot obesLeHKa.
Mocneppawmte pasxoamn ce npubasaT KbM banaHcoBaTa CTOMHOCT HA AKTUBA MW Ce OTYMTAT KaTO OTAENEH aKTUB,
CaMo KOraTo Ce 04YaKBa, Yye [pyKecTBOTO We Moay4n 6baelm MKOHOMUYECKU U3roAM CBbp3aHuM ¢ ynotpebaTta Ha
TO3W aKTMB M KOraTo OTYETHATa MM CTOMHOCT MOXe Aa 6bae AOCTOBEpHO onpegesneHa. PaxoauTte 3a TeKyloTo
06CcnyKBaHe Ha MMOTU, MaLLMHU, CbOPBIKEHUA U 060OPYABAHE Ce OTYMTAT KAaTo TEKYLLM 3a Nepuoaa.

banaHcoBaTta CTOMHOCT Ha AafeH MMOT, MallMHa, CbOpbXKeHMe uan obopyaBaHe ce OTNMCBA: NpU npoaaxba Ha
aKTUBA; KOrato He Ce O04YaKBAT HWUKAKBU APYrM WUKOHOMMYECKU M3rogM OT WM3MNON3BAHETO HA aKTMBA WM Npu
ocBobOXKAaBaHe OT aKTUBA;

Meyanbata uaun 3arybata, Bb3HMKBAWA OT OTMNMCBAHETO Ha WMMOT, MAalIMHA, CbOPbXKeHMe WaM obopyasaHe ce
BKNIOYBAT B nevyanbaTa M 3arybata Kbm gaTaTa Ha oTnucBaHe. Te3n nevanbu u 3arybu ce onpepensAt Kato ce
CbMNOCTaBAT NOCTbN/EHMATA ¢ 6anaHcoBaTa CTOMHOCT M Ce OTYMTAT B OTYETa 3a neyanbaTa wau 3arybaTta u gpyrus
BceobxBaTeH 40X04 Ha OTAE/EeH pej,.

OcBoboxgaBaHe OT aKTMB OT MUMOTU, MALUMHU, CbOPBKEHMA U 0BopyaBaHE MOXKe 3 HAcTbMM MO Pas3NYeH HauuH
(Hanpumep ypes npopaxkba, ckAlOUBaHe Ha GUHAHCOB /IM3UHT UM Ype3 gapeHus). Mpu onpefensHe faTtaTa Ha
ocBoboXKaaBaHe OT akTuBa, [lpy)KecTBoTo npunara Kputepumte Ha MCC 18 3a npusHaBaHe Ha npuxog oOT
npogaaxbarta Ha cTokn. MCC 17 ce npunara KbM U3BaxgaHe oT ynotpeba upes npoga>kba u obpateH NN3UHT.
ObnroTpalHUTe MaTepuasHW aKTUMBM Ce aMOPTM3MPAT MO SIMHEWHWA MeTOoh 3a Nepumosa Ha OYaKBAHWA MONE3eH
KMBOT, onpeaesieH KbM MOMEHTA Ha NpuaobmBaHe Ha akTMBa. AMOPTU3aLMATA Ha aKTUBMTE 3aM0YBa OT MOMEHTA, B
KOMTO Te ca Hanu4yHu B [lpy*KecTBOTO, HA MACTOTO M CbCTOAHMETO, HEODXOAMMM 3a eKcrnioaTaumaTa UM MO HauMHa
npeasuaeH ot PbKoOBOACTBOTO. AMOPTM3aLMATA HA aKTUBUTE Ce MPeyCcTaHOBABABa Ha NO-paHHaTa OT ABeTe AaTu:
[aTaTa, Ha KOATO ca KnacuduLmMpaHM KaTo AbprKaHW 33 npogaxba cbrnacHo MCPO 5; mau gatata Ha oTNMCBaHe Ha
aKTUBUTE;

AMOpPTM3aLMATa He Ce NPeyCcTaHOBABA B MEPUOAM HA NPECTOM MW U3BaXKAaHe OT aKTMBHa ynoTtpeba.

CpenHuAT Nosie3eH KMBOT B FOANHM 32 OCHOBHUTE rPpynu AbArOTPakHW MaTepuaiHn akTUBM, € KaKTO cieaBa:

KomntoTbpHa TeXHMKa 50% nuHeliHa 6a3a
CbopbrKeHus 5% nuHeiiHa 6a3a

OcTtaTbyHaTa CTOMHOCT M NONE3HMAT XMBOT HA AKTUBMTE Ce Npepasrnexnat U ako e Heobxoaumo, ce MpasAT
CbOTBETHM KOPEKLMM KbM BCSKA AaTa Ha oT4yeTa 33 PUHAHCOBOTO CbCTOAHME.

Korato 6anaHcoBaTta CTOMHOCT € MO-BMCOKA OT Bb3CTaHOBMMATA CTOMHOCT, UMOTUTE, MALLMHUTE, CbOPBIKEHMATA U
0b0pyABaHETO Ce OTYMTAT NO TAXHATA Bb3CTaHOBMMA CTOMHOCT.

KbM Kpas Ha oTyeTHUs nepuofd GOTOBONTAUYHA efleKTpoueHTpana B rp.CMONSH e ¢ OTYeTHa CTOMHOCT B pasmep Ha
19 xun.nesa.

UHeecmuyuu e OvwepHu npednpuamus

BCMUYKM MHBECTUUMM B AbLLIEPHM NPEAnpUATUA MbPBOHAYa/HO Ce MPU3HAaBaT Mo LeHa Ha npuaobusaHe, KOATO
BK/IlOYBA CMpaBej/MBaTa CTOMHOCT HA MpPeOCTaBEHOTO Bb3HarparKAeHue U pasxoaute No nNpuaobusaHeTo,
CBbP3aHM C UHBECTULMATA.

MNHBECTMUMUTE B AbLLEPHM NPEANPUATUA Ce OTYMTAT U NPeACTaBAT No cebecTomHOCT.

OnucaHue CbhabpKaHue
MHBeCTMUMN B AbLUEPHM APYKECTBA Mpnaobutn ¢ HamepeHue 3a AbATOCPOYHO
npuTexKaHue

Obe3yeHKa HO He(hUHAHCO8U aKMueuU

MMOTH, MalUMHK, CbOpPBbKEHUA MaM obopyaBaHe, HemaTepuasHUTE aKTUBM, KAKTO U MHBECTULMOHHUTE WUMOTH,
OTYMTAHU MO LLeHa Ha NpuaobneaHe ca 06eKT Ha TecTBaHe 3a 0be3LeHKa.
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banaHcoBaTa CTOMHOCT Ha Te3W aKTMBU Ce NPOBEPSABa €XXEeroAHO 3a MHAMKAUMA 3a 06e3LeHKa U Korato aKTUBbLT e
obesleHeH, TOM ce OTNMCBa KaTo pas3xod B oTdyeTa 3a nedyanbaTta mam 3arybata U Apyrusa BceobxsBaTeH 40X04 A0
pasmepa Ha HeroBaTa O4YaKBaHa Bb3CTAaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € Mo-BMCOKaTa oOT
cnpasea/ivBaTa CTOMHOCT, HaMajleHa ¢ pa3xoauTe no npoaaxba, n cTOMHOCT B ynoTpeba Ha aKTUB UK Ha eauHMLa,
reHepupalla napuyHn notouu. BbacTaHoBMMaTa CTOMHOCT ce onpeAena 3a OTAe/IeH aKTUB, OCBEH B Cay4aid, Ye npu
M3MON3BaHETO Ha aKTUBA He Ce reHepupaT NapuyHW MOTOLM, KOUTO Aa ca B 3HaYMTeNHa cTeneH He3aBucMmMu oT
napu4HMTE NOTOLM, FreHepupaHu OT APYrn akKTUBU UK FPYNKU OT akTMBU. AKO TOBa € TaKa, Bb3CTaHOBMMa CTOMHOCT ce
onpeaena 3a eAMHUUATa, reHepupalla NnapnuyHn NOTOUN, KbM KOATO aKTUBDBT NPUHaOANEXKN.

CToMHOCTTa B ynoTpeba e HacToAwata CTOMHOCT Ha ObAewuTe MapuvyHM MOTOLM, KOMTO Ce O4YakBa Aa b6baat
NnoJlyYyeHun OT Ta3u eauHULA. HacToAwmMTe CTOMHOCTU ce M3YMCAABAT NOCPeACcTBOM AUCKOHTOBM MPOLEHTU, KOUTO ce
onpeaenart npeau AaHb4yHO obnaraHe M 0Tpa3faBa TeKyllaTa NasapHa OLLeHKa Ha CTOMHOCTTa Ha NapuTe BbB BPEMETO
n cneunduyHUTE 32 eAMHULATa PUCKOBE, YMATO 0be3LieHKa ce U3mepBa.

3arybute ot obesLieHKa ce npeacTasAT KaTo banaHcoBaTa CTOMHOCT Ha CbOTBETHMAT aKTMB Ce HamanaBsa A0 pasmepa
Ha Bb3CTaHOBMMaTa My CTOMHOCT.

3arybuTe oT 0be3LeHKa ce oTYUTaT B OTYeTa 3a nevanbarta uam 3arybata u apyrusa BceobxsaTeH goxog (B neyanbarta
unAn 3arybata 3a roauHaTta), OCBEH aKo 3a [afeHuA aKTMB He e ¢GopmupaH npeoueHbYyeH pesepB. Torasa
obesleHKaTa ce TpeTMpa KaTo HamafeHWe Ha To3u pe3epsB (npe3 Apyr BceobxsaTeH A0X04), OCBEH aKO TA He
HaAXBbPAA HErOBUA pasmep, U HaABULLEHWETO BeYe Ce BK/IYBa KaTo pa3xos, B oTyeTa 3a nedyanbata uam sarybarta u
Apyrna sceobxsaTeH A0X0A.

MocneaBawo yBennyeHwe BbB Bb3CTAHOBMMATa CTOMHOCT (3a aKTMBM, 33 KOUTO ca 6uaM npusHath 3arybu ot
obesueHKa B neyanbaTa uau 3arybara), npeansBnKaHM OT MPOMEHU B NPUBAM3UTENHUTE OLEHKK, Ce NPMU3HABa KaTo
npuxoA B oTyeTa 3a nevyanbarta unu 3arybata u gpyrua BceobxsaTeH A0X04, A0 CTENEHTa A0 KOATO Te Bb3CTaHOBABAT
obesueHKaTa.

AKTUBU U NTACUBU 10 JOIrOBOPU C K/IMEHTU

B cvotsetctBne ¢ MC®PO 15, Korato egHa OT CTPaHUTE MO AOrOBOP C KAMEHT € M3NbJHUAQ 3a4b/IXKEHUATA CU NO
porosopa, [JpyKecTBOTO NpeAcTaBA AOroBopa B oT4yeTa 3@ GMHAHCOBOTO CbCTOAHME KATO aKTUBWU MO AOTOBOP WU
nacue Mo [OroBOP B 3aBUCMMOCT OT Bpb3KaTa Mexay AeMHOCTTa Ha [pyKecTBOTO M MJallaHeTo OT CTpaHa Ha
KNWeHTa. [py)KecTBOTO NpeacTaBs OTAENHO BCAKO 6e3yc/IoBHO MpaBO Ha Bb3HarparkAeHuwe KaTo B3emMaHe oT
npoga*kbm no [A0roBopu C KAMEHTU B CTaTMsaTa ,TbProBCKM M ApPYyrM B3emaHua“ Ha oTyeTa 3a PUHAHCOBOTO
CbCTOsIHME.

AKTMB NO A0roBOpP C K/AMEHT Ce NPU3HaBa ako [py*KeCcTBOTO U3Nb/IHABA 3a4b/IXKEHMETO CU, KaTo NPexsbp/s CTOKU
WAWU YCNYTU Ha KAWEHT, Npegu KAMEeHTbT Aa NAATUM Bb3HArpaXkgeHuve UaM npeaum NNalaHeTo a e Ab/KUMO, C
W3K/IIOYEHME HA CYMUTE, KOUTO Ca NpeacTaBeHW KaTo B3eMaHe Mo A0roBOp C KAMEHT. AKTUB MO JOroBop e npaBoTo
Ha [py*KecTBOTO Aa MONYyYM Bb3HArparkAeHWe B 3aMAHA Ha CTOKUTE WAM YCAYruTe, KOMTO TO € MPEXBbP/AM/IO Ha
KNMeHT. TOo3M aKTUB Ce OLEeHABA B CbOTBETCTBME C M3MCKBaHMATA Ha MC®PO 9. ObesueHKa Ha aKTUB NO A0roBop C
K/IMEHT Ce OLEeHsBa 1 NpeacTaBA KakTo 0b6e3ueHKnTe Ha pUHAHCOBUTE aKTUBM B cboTBeTcTBMe ¢ MCDHO 9.

MacuB No AOroBoOp C KAMEHT Ce NPMU3HaBa aKo KAMEHTBT 3aM/ialla Bb3HarpaxaeHune namn [py»KectsoTo Mma npaBo Ha
Bb3HarpaxaeHve, Koeto e 6e3yc/oBHO (T.e. B3emaHe), npegun [py»KecTBOTO Aa NPEXBbPAM CTOKA WAW ycayra Ha
KAMEHTa, KOraTo MNAaLWaHEeTo e U3BbPLIEHO UAU AbAKMMO (KOeTo OT ABeTe HacTbnu no-paHo). Macue no Aorosop e
3a4b/KEHNETO Ha [py)KecTBOTO Aa NPEXBbP/M CTOKM WMAW YCAYITM KbM K/MEHT, 3@ KOUTO TO € MNOAy4Yuno
Bb3HarpaxaeHue (UNn Bb3HarparKAeHMeTo € Ab/IKUMO) OT K/IMEHTa.

B3emaHeTo NMo A0roBoOp C KAMEHT e 6e3ycnoBHO NpaBo Ha [py»KecTBoTO Aa NOJy4YM Bb3HarpakAeHWeTo Mo To3u
porosop. ToBa npaBo ce cyMTa 3a 6E3yCNOBHO, aKO €e4MHCTBEHOTO YC/NOBME 3a TOBa, MJallaHeTo Ha
Bb3HArpaXkAeHneTo Aa CTaHe Ab/IKMMO, € U3TUYAHETO Ha onpeaeneH nepmog, oT Bpeme.

JIN3UHT

CbrnacHo MCC 17 nusnHros gorosop ce Knacuduumpa Kato GUHAHCOB IM3UHT, aKO NPEXBBPA MO CbLLECTBO BCUUKM
pPUCKOBE U M3roamM OT COBCTBEHOCTTA BbPXY aKkTuBa. J/IN3UHIOB AOrOBOP Ce KAacuduumMpa KaTo onepaTuBeH JI3UHT,
aKo He NPexsBbp/isi MO CbLLECTBO BCUYKM PUCKOBE M M3roAM OT COBCTBEHOCTTA BbPXY aKTUBA.
OnpeaensHeTo Aanv AAafeHo CropasymMeHue NPeacTaBasBa MAM CbAbpiKa AM3MHT ce 6asupa Ha CbLLHOCTTA Ha
CNOpPa3yMeHMETO, U U3UCKBA OLLEHKA OTHOCHO TOBa [Jasv M3MbJAHEHMETO Ha CrnopasyMeHWeTo 3aBucuM OT
M3N0/I3BAHETO Ha KOHKPETEH aKTWB WM aKTUBWM W Aa/M CNOPA3yMEHMETO MPEexBbp/A MPaBoOTO 3a M3MO0/3BaHe Ha
aKTuBa. lMpeoueHKa 3a ToBa Aann A3aLEHO CNOpPasyMeHWe CbAbpMKa JIM3UHE Ciel HEeroBOTO Hayano, ce M3BbPLUBA
€4MHCTBEHO, aKo e YA0BNETBOPEHO HAKOE OT MOCOYEHUTE MO-A0/Y YCI0BUA:

v' Hanuue e NpomsaHa B AOrOBOPHUTE YC/A0BMA, OCBEH ako NpoMsAHaTa He e NnpeABuaeHa eAVHCTBEHO Aa

NOAHOBM UAN YAb/IKM CNIOPa3syMeHNETO;
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v/ ynpaHeHa e onuua 3a MOAHOBABAHE WM MEXIy CTpaHWTe e [OroBOPEHO YyAb/KaBaHe Ha
CMoOpa3ymMeHMETO, OCBEH aKo CPOKbLT Ha NOAHOBABAHETO UM YAbAKABAHETO € BUN MbPBOHAYAIHO BK/OYEH
B CPOKa HA JI3MHTa;
v\ Hanuue e NPOMsAHa B onNpeaeneHNeTo 4an U3MbJHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v' Hanuue e CblecTBeHa NPOMAHa B aKTMBaA.
AKO OafeHo cnopasymeHue ce npeoueHsasa M bbae onpeaeneHo, Ye CbAbPMKa IM3UHT UAN He CbAbPKA JINBUHT,
CYETOBOAHOTO OTYMTAHE Ha /IM3MHIA Ce Npuaara uamn ce NnpeycraHoBABa OT:
v/ KoraTo Bb3HMKHE NpoMAHaTa B 06CToATeNCTBaTa, NOpaXKAaLla NPEeoLEHKaTa;
v\ HayanoTo Ha Nnepuoga Ha NoAHOBABAHE UM yab/XKaBaHe.

B3emaHusa no ¢MHaHCOB JIN3UHT

[oroBopbT 3a (MHAHCOB /IM3MHF € CrnopasyMeHWe, MO cuiaTa Ha KOeTO /IM3MHrogaTeNaAT npesocTaBa Ha
/IM3UHIrONOAYYaTeNds NMPaBOTO Ha MOA3BaHe Ha onpejefeH aKTMB 33 AOFOBOPEH CPOK Cpelly Bb3HarpaskaeHue.
JIU3NHIOBMAT [O0roBOP Ce OT4MTa Kato ¢MHAHCOB, KoraTo C A0roBopa JIM3MHIOAATENAT MPexsbpaa Ha
JIN3UHIOMOYHaTENA BCUYKM CbLLECTBEHM PUCKOBE U U3roaM, CBbP3aHN CbC COBCTBEHOCTTA Ha aKTMBaA.

TunuyHMTE nokasatenun, KouTo [pysKecTBOTO pasr/iexna, 3a 4a Onpenenv Oasv BCUYKM CbLLECTBEHM PUCKOBE U
M3rogy ca npexsbp/ieHW, BKAKOYBAT: HACTOALATA CTOMHOCT Ha MUHWMANHUTE JIM3UHIOBM MAALLAHWMA B CbMNOCTaBKa
CbC CnpaBeanMBaTa CTOMHOCT HA /IM3MHIOBMA aKTUB B HAYaNoOTO Ha JIM3MHTOBUA [OrOBOP; CPOKA Ha JIM3UHIOBMUA
[0roBOP B CbMOCTAaBKa C MKOHOMMUYECKMA KMBOT Ha OTAALEHMUA NOL HAEM aKTUB; KaKTO U AAAN NIN3UHTOMNONYYATENAT
we npmaobue nNpaBoTo Ha COBCTBEHOCT BbPXY /IM3UHIOBMA aKTMB B KpaA Ha CPOKa Ha A0roBopa 3a GUHAHCOB JIN3UHT.
BCMUKM OCTaHanM NU3MHIOBM [OrOBOPWU, KOUTO HE MPEeXBbP/AT MO CbLLECTBO BCMYKM PUCKOBE M U3roauM OT
cobCTBEHOCTTa BbPXY aKTMBA, ce Knacuduumpar Kato onepaTtuBeH IM3NHT.

MWHUMANHU IN3UHTOBU NOCTbNJIEHUA

MUWHUMaNHUTE NU3UHTOBU NOCTLNNIEHWA Ca T€3U NNALLAHWUA, KOUTO JIM3UHIONONYYATENAT LLe HanpaBu UAM MOXKe Aa
6bae 3a4b/IKEH @ HAaNpasW Npes cPpoKa Ha IM3nHrosuma gorosop. OT refHa ToUYKa Ha [JpyKecTBOTO MUHUMaNHUTE
JIM3UHTOBM MOCTbMNJIEHMSA BKIOYBAT M OCTaTbYyHATa CTOMHOCT Ha aKTMBa, rapaHTMpaHa OT TPeTa, HecBbp3aHa C
[pyKecTBOTO CTpaHa, Npu YCNOBME, Ye Tasu CTpaHa € GMHAHCOBO CNOCOBHA Aa M3Mb/AHM aHTAXKMMEHTa CU NO
rapaHuuaTa WAM AoroBopa 3a 06paTHO WM3KynyBaHe. B MWHMManHUTE NM3MHIOBM MOCTbNAEHUA [pyrKecTBOTO
BK/IIOYBA CbLULO TaKa M LEeHaTa Ha YNpaKHABAHeE HA eBEeHTyasiHa ONuMA, KOATO /IM3UHIOMNONYYaTeNAT NPUTENKABA 3a
3aKynyBaHe Ha aKTMBa, KaTO B HAYa/s0TO Ha JIM3UHIOBUA [OTOBOP B FOASIMA CTEMEH € CUFYPHO, Ye Tasu onums Lwe
6bae ynpaskHeHa. MUHMMaNHUTE IM3UHIOBU NOCTLMIEHMA HE BKNOYBAT CYMM MO YC/IOBHWM HAaeMM, KaKTo M pa3xoam
3a YCNYIU U AaHbLLM, KOUTO ca NiaTeHu oT [py»KecTBOTO U BnocieacTeme npedakTypmMpaHu Ha IM3MHIonony4YaTens.

Hauano Ha IM3UHroBMA A0roBOP U HAYAJI0 HA CPOKA HA JIM3UHTOBUA A,0rOBOP

MpaBuK ce pasrpaHMYeHWE MeXKAYy Hayano Ha JIM3MHTOBMS AOrOBOP M HAyaso Ha CPOKA Ha JIM3MHIOBMS AOroBOp.
Hauano Ha /AM3MHroBMA [AOroBOp € MOo-paHHaTa oOT ABeTe AaTW—Ha JIM3MHIOBOTO CMOpasymMeHWe WAM Ha
aHTaYKMPAHETOo Ha CTPAHUTE C OCHOBHUTE YCIOBUA HA JIM3UHIOBUA A0rOBOP.
Kbm Tasu gara:

- IM3NHTOBUAT AOTOBOP € KNacuPuumMpaH Kato GUHAHCOB AN ONepPaTUBEH JIN3UHT; U

-B CAy4ah Ha OUHAHCOB JIMBUHT CymuTe, KouTo TpAbBa Aa 6bAaT MPM3HATM B HAYaNOTO HA CPOKA Ha
JIN3NHTOBMA JOrOBOP, Ca ONpeseseHu.
Hayano Ha cpoka Ha IM3MHIOBMA LOrOBOP € AaTaTa, OT KOATO IM3MHIOMNONYYATENAT MOXKE Aa YNPaKHWU NPaBoTo CU
Ha nosn3BaHe Ha HaeTua akTMB. ToBa € U AaTtaTa, Ha KoATO [py)KeCcTBOTO MpM3HaBa MbPBOHAYa/ HO B3EeMaHEeTo Mo
JIN3UHra.

MbpBOHayanHa 1 NocnepBalla oueHKa

MbpBoOHaYanHo [pyXecTBoTo Npu3Hasa B3emaHe No GUHAHCOB JIM3UHT, PaBHO Ha CBOATA HETHA MHBECTMLMA, KOATO
BK/IOYBA CeraliHaTa CTOMHOCT Ha MWHMMANHUTE NIM3MHTOBM MOCTLMNEHMA U BCAKA HerapaHTMpaHa oOCTaTb4Ha
CTOMHOCT 3a [pyKecTBoTo. CerawHata CTOMHOCT Ce M3YMCNABA Ype3 AUCKOHTUPAHE Ha Ab/KUMUTE MUHMMAHM
JIM3UHTOBM NOCTLMN/IEHUA C IMXBEH MPOLLEHT, NPUCHLL Ha IM3NMHIOBUA [0roBop. MbpBOHAYANHNUTE NPEKU Pasxoam ca
BK/IIOYEHU B U3UYNCIEHUETO Ha B3EMAHETO MO GUHAHCOB NN3UHT. Mpe3 CpoKa Ha JIM3UHIOBUA A0roBop [pyKecTBoTo
HauucnsaBa GMHAHCOB Aoxog (npuxoa OT AMXBM NO GUMHAHCOB NN3MHF) BbPXY HETHaTa MHBeCTUUMA. MNonydyeHuTe
JNIM3UHTOBM NAAWAHMA Ce pasrfeXkaaT KaTo HamasneHue Ha HeTHaTa MHBecTUUMA (noracsiBaHe Ha rnaBHULATA) U
npv3HaBaHe Ha GUHAHCOB A0XOA MO Ha4YMH, KOMTO A3 OCUIYpPM MOCTOAHHA HOPMA Ha Bb3BPbLLLAEMOCT Ha HeTHaTa
MHBECTUUMA.
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®duHaHcoBMU UHCTPYMEHTHU

MbpBOHAYaNHO NPU3HABaHE U OLleHABaHe

[JpyxecTBOTO NpM3HaBa GMHAHCOB aKTUB MAM GUHAHCOB MacuB B OT4YeTa 32 PUHAHCOBOTO CbCTOAHME, CAaMO KOrato
JpyKecTBOTO CTaBa CTpaHa MO AOrOBOPHUTE K/Aay3u Ha CbOTBETHUA GUHAHCOB MHCTPYMEHT. lMpu NbpBOHAYasHO
npusHaBaHe [pyXecTBOTO NpM3HaBa BCUYKU PUHAHCOBU aKTUBM U GUMHAHCOBM NACMBM MO CrpaBes MBa CTOMHOCT.
CnpaBefnunBarta CTOMHOCT Ha AadeH GMHAHCOB aKTMB/MacMB MpPU MNbPBOHAYa/HOTO My Mpu3HaBaHe O6MKHOBEHO e
[OroBopHata ueHa. [loroBopHaTa LeHa 3a GpMHAHCOBM aKTMBM/NAcMBM, OCBEH TE3W, KOUTO Ca KaacuduumpaHu no
cnpasea/ivBa CTOMHOCT npe3 neyvanbarta uam 3arybaTa, BKIOYBA PasxogmTe MO CAENKATa, KOUTO Ce OTHACAT NPSAKO
KbM npugobusaHeTo/m3gaBaHeTo Ha QUMHAHCOBMA MHCTPYMEHT. Pasxoaute no caenkata, HanpaseHu npu
npuaobueaHeTo Ha GUHAHCOB aKTMB M U34aBaHETO Ha GMHAHCOB NacuB, KNacnduUUMpPaHU Mo cnpasea/iMBa CTOMHOCT
npes neyanbarta unu 3arybata ce otTunTaT He3abaBHO KaTo pasxos,

[JpyecTBOTO Npu3HaBa GUHAHCOBM aKTUBM, U3NOA3BAWKM AaTaTa Ha CETL/IMEHT HAa CAE/KaTa, KaTo NO TO3M HauuH
e4MH aKTUB Ce NPU3HaBa B AeHA, B KOMTO e nonyyeH oT [pyKecTBOTO U ce OTNKNCBA B AEHSA, B KOWTO € NpefocTaBeH
ot [pyxKecTBoTO.

Mocneasawa oueHKa Ha GUHAHCOBU aKTUBU

MNocnepBawata oueHKa Ha PUHAHCOBUTE AKTMBWM 3aBUCKU OT TAXHATA KAACUMPUKAUMA MPU MbPBOHAYANHOTO UM
npu3HaBaHe KaTo akTMBW. [lpy*KecTBOTO Knacubuumpa pUHAHCOBUTE aKTUBM B €4HA OT CIeAHUTE KaTeropumu:
1.0ueHABaHM NO aMopTU3MpaHa cTonHocT, 2. OueHABaHM NO CnpaBeaMBa CTOMHOCT Npes3 Apyr BceobxsaTeH A0X0A,
1 3. OueHABaHM NO cNpaBeAMBa CTOMHOCT Npe3 nevanbata uaum sarybara.

KnacudukaumusaTa ce onpenens Ha 6asa 6usHec mogena 3a ynpasieHWe Ha [afeHUA Knac GUHAHCOBM aKTUBU U
[0rOBOPHUTE XapaKTEPUCTUKM Ha NapUYHUTE NoToLM. MHBECTULMN, AbPKaHKU OT [py»KeCcTBOTO C Lien NnosiyyaBaHe Ha
neyanba oT KPAaTKOCPOUYHU MpPoAaKON MaM 06paTHU NOKYMKK, ce KnacupuumpaTt KaTo GUHAHCOBU aKTUBM, AbPrKaHU
33 TbpryBaHe. MIHBECTULMW B ABATOBM MHCTPYMEHTU, KOUTO [py*KeCTBOTO AbPKM B paMKUTe Ha BMU3Hec moaen ¢ uen
cbbupaHe Ha [OroBOpeHUTE MapuUyHM NOTOUM, ce KnacuduumpatT Kato ¢GUHAHCOBM aAKTUBM, OTYMUTAHWU MO
amMopTM3UPaHa CTOMHOCT. MHBECTULMM B ABATOBU MHCTPYMEHTU, KOUTO [pYKECTBOTO AbPXKM B PaMKUTE HA BUsHec
MOZAEN C Len cbbupaHe Ha AOrOBOPEHUTE NAPMYHM NOTOUM U NPpoaarkba ce KnacuduumpaT Kato GpUHAHCOBU aKTUBY,
OTYMTAHU NO cnpaBenMBa CTOMHOCT B ApYr BceobxBaTeH goxoa,.

DuHAHCOBU AKMUBU, OMYUMAHU 10 AMOPMU3UPAHA cmoliHocm

[ObAroBU MHCTPYMEHTU, KOUTO [JpysKeCcTBOTO AbPXKM B paMKuUTe Ha BM3HeC moaen ¢ uen cbbmpaHe Ha 4OroBopeHuUTe
NMapuyHM NOTOLM U NPU KOWUTO AOrOBOPHUTE NAPUYHM MOTOLM MOPAXKAAT NAAWAHUA eAMHCTBEHO Ha FNaBHMLA U
IMXBa Ce OTYMTAT MO amMopTU3MpaHa CTOMHocT. Cnes, NMbPBOHAYA/NHOTO MpPU3HABAHE aKTMBWUTE ce OTYMTaT Mo
aMopTMU3NpPaHa CTOMHOCT.

OTYyMTaHETO MO aMOPTM3MpPAHA CTOMHOCT M3MCKBA MNPWUIAraHeTo Ha MeTofa Ha edPeKTUBHUA JIMXBEH MPOLLEHT.
AMopTM3MpaHaTa CTOMHOCT Ha QWHAHCOB aKTMB € CTOMHOCTTA MO KOATO (GMHAHCOBMAT aKTMB € OTveTeH
MbpPBOHAYa/IHO, HamaNeHa C MoraweHuATa MO rAaBHUUATA NAOC WMAWM MMHYC HaTpynaHaTta amopTusaumsa c
M3MoN3BaHe Ha MeToAa Ha edeKTUBHUA IMXBEH MPOLEHT HA BCAKA Pas/IMKa MeXAy NMbpBOHayasiHaTa CTOMHOCT U
CTOMHOCTTA Ha NageK U HamaneHa ¢ obesueHKaTa.

B Tasu KaTeropua morat ga nonagHat ciegHute GUHAHCOBU aKTUBM Ha [py)KecTBOTO, B 3aBMCMMOCT OT M36paHuma
6M3HEC MOAEN W XAPAKTEPUCTUKUTE Ha MapUYHUTE MOTOLM OT TAX: TbPrOBCKM B3EMAHWSA, KPeauTM WU 3aemu,
B3€MaHMA MO JIM3UHFOBM [AOrOBOPM, B3E€MaHWUA MO MNPEeAOCTaBEHW AEMO03WUTW, B3EMaHMA MO LEeCUMM, B3EeMaHUA,
nNpuaobUTN Ypes Lecuu, KpeamTn 1 3aemu, NPUaoOUTN Ypes Lecum, MHBECTULLUU, ObPXKAHWU L0 NALEXK.

DuHAHCOBU AKMUBU, OMYUMAHU Mo crnpasedsausa cmoliHocm npe3 opy2 eceobxeameH 00x00

ObAroBU MHCTPYMEHTH, KOUTO [pYy)KecTBOTO AbPXKWM B paMKuTe Ha BM3HeC mogen C Uen Kakto cbbupaHe Ha
[0roBOPEeHUTE NapuyHM NOTOLM TaKa M Npoaaxkba Ha akTBa W NPU KOUTO JOTOBOPHUTE MNAPUYHU NOTOLM NOPAXKAAT
NNalaHuA eaUHCTBEHO Ha MaBHULA U INXBA, Ce OTYMTAT MO CNpaBea/IMBa CTOMHOCT Npes3 Apyr BCeOOXBATEH 0XOA,
Cnep, NbpBOHAYANHOTO MPU3HABaHe aKTMBBLT Ce OLLEHABA NO CNpPaBeA/IMBA CTOMHOCT C OTYMTAHE Ha MPOMeEHUTe B
cnpaseg/vBaTa CTOMHOCT B NPEOLLEHbUYHMA PE3epPB HAa MHBECTULMUTE B LLEHHWM KHUXKa (4pyr BceobxBaTeH Aoxoa4,).
Korato AbAroBuAT MHCTPYMEHT ce OTMMLULE, HaTpynaHuTe nevyandbm nam 3arybu npmusHaTi B gpyr BceobxsaTeH 40X04,
ce NpexBbpaAaT B nevyanbata naum 3arybara.

B Tasu KaTeropua morat ga nonagHat ciegHute pUHAHCOBU aKTUBM Ha [pyKecTBOTO, B 3aBMCMMOCT OT M36paHus
6U3HEC MOZeN M XapaKTEPUCTUMKUTE HA NapUYHWUTE MOTOLM OT TAX: TbPrOBCKM B3eMaHMWA, KPeauTu U 3aemu,
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B3eMaHWA MO JIM3MHIOBM A0rOBOPW, B3EMaHWA MO NpPeaoCTaBeHM AEeno3uTM, B3eMaHWA MO LecuMu, B3emMaHus,
NPMAOBUTU Ypes LeCcuKn, KpeguTu M 3aemu, Npuagobutn upes uecun, GUHAHCOBU aKTMBM, AbATOBM UHCTPYMEHTMH,
KOMTO Ca Ha pa3no/iosKeHune 3a npoaaxoba.

PuHaHCOB8U aKMU8BU, OMYuUMaHu no cnpasedsausa cmoliHocm npe3 neyanbama unu 3a2ybama

Tasu Kateropusa GMHAHCOBM aKTMBU, Ce PA3fena Ha ABe NOAKATErOpUU: GUHAHCOBM aKTUBM, ObPXKAHWU 33 TbpryBaHe
M GUHAHCOBM aKTMBM, KOUTO He ca KnacuduuupaHuM B ropHuTe pnBe Kateropuun. [aaeH ¢MHAHCOB aKTuUB ce
Knacuduumpa B TasuM KaTeropusa, ako e npuaobut c uen npoga)kba B KpaTbK CPOK WM [OrOBOPHUTE My
XapaKTePUCTUKN He OTFrOBapAT Ha YCNOBMETO A3 MOpaxkaaT NAalaHUA eAMHCTBEHO Ha [NaBHMUA W /UXBa.
[JepuBaTuBKTE CbLLO Ce KaTErOPM3NPAT KaTo AbpKaHU 33 TbPryBaHe, OCBEH aKO He Ca ONpenefieHN 3a XeAKmnpalum
WMHCTPYMEHTU. Te3n GUHAHCOBM aKTUBM MOTaT Aa 6bAaT AbATOBM UM KaNUTANOBU UHCTPYMEHTH.

Kanumanosu uHcmpymeHmu, om4yumaHu no cnpaeedausda cmoliHocm npe3 dpyz eceobxeameH 00x00
[pyKecTBOTO MOXKe fAa HanpasuM HeoTMeHMM M360p Aa Npu3HaBa MNPOMEHWUTE B CrpaBeAsvMBaTa CTOMHOCT B
WMHBECTULMUTE B KaNWTaZioBU WHCTPYMEHTW B Apyr BceobxsaTeH Aoxod BMecTto B neyanbata wam 3arybata.
Meyanbute unn 3arybute ot NPOMeHMU B CNpaBesMBaTa CTOMHOCT LWe ce NPeAcTaBAT B APYyr BCeobXBaTeH A0X0A4 U
HAMa fa morat Za ce npeknacubuumpat B neyanbata uam 3arybata. Korato KanuTanoBUAT MHCTPYMEHT ce OTNuLLe,
HaTpynaHWTe nevyanbu uam 3arybu NpMsHaTH B ApYrus BceobxBaTeH JOX0OA HAMPaBO ce NPEXBBLPAAT B APYIN pe3epsu
W HepasnpegeneHa nevanba.

O6e3ueHKa Ha PUHAHCOBU aKTUBMU

MopgenbT 3a obe3ueHKa ,04aKBaHW KpeauTHW 3arybu” ce npunara 3a OUMHAHCOBUTE aKTMBM, OLLEHABAHW MO
amMmopTU3MpaHa CTOMHOCT WAW MO CnpaBeAsvBa CTOMHOCT nNpe3 Apyr BceobxBaTeH [A0X04, C M3K/IKYEHUE Ha
WMHBECTULMU B KanuTanioBM MHCTPYMEHTU U AOrOBOPHU akTMBU. CbriacHo MCHO 9, 3arybute ce n3mepeaT no eaHa
oT asete 6a3u: 1. o4aKBaHW KpeaUTHU 3arybu 3a cnegsawmrte 12 meceua cnef gatata Ha GMHAHCOBUA OTYET uau 2.
OYaKBaHMWTE KPeauTHM 3arybu 3a Lenns cpok Ha puHaHcoBUTe akTMBW. MbpBaTa 6a3a ce npuaara KOrato KpeauTHUA
PUCK He e HapacHan 3Ha4YMTeNIHO OT AaTaTa Ha MbpPBOHAYa/NHO MpU3HaBaHe A0 AaTata Ha GMHAHCOBUA OTYeT (M
KpeauTHUSA PUCK € HUCbK KbM gatata Ha ¢uHaHcoBMA oT4yeT), B obpaTHMA ciyyaa ce npwuaara BTopata 6asa.
[OpyxecTBOTO Npwunara BTopaTta 6a3a 3a TbProBCKUTE B3eMaHWUS U AOrOBOPHUTE aKTMBMU (HE3ABUMCMMO OaNM Ca CbC
unn 6e3 3HaunteneH GMHaAHCOB KOMMOHEHT). HapacTBaHeTO Ha KpeauUTHUS PUCK ce cnean u onpegens Ha 6asa
MHPopmMmaumna 3a PUCKOBM GAKTOPU KaTO Ha/iMuMe Ha Mpocpoyme, 3HAUYUTENHO BAOLWaBaHe Ha (UHAHCOBOTO
CbCTOSIHWE HA ONTbXKHUKA U OPYTU.

Camo 3a TbproBCKM B3emaHusi 6anaHcoBaTa CTOMHOCT Ce HamasABa, Ype3 WM3MOoJI3BaHE Ha TPAH3UTHA CMeTKa U
nocnenBaloToO Bb3CTAaHOBABAHE Ha OTMMCAHMTE Mpeau TOBA CyMM Ce KpeauTupa Cpelly Tasu TPaH3UTHa CMeTKa.
MpomeHuTe B banaHcoBaTa CTOMHOCT Ha TPaH3UTHaTa CMeTKa ce Npu3HaBaT B nedyanba nau 3aryba.

3a BCMYKKM ApyrM GUHAHCOBK aKTUBM BanaHcoBaTa Cyma ce HaMasisiBa C pasmepa Ha 3arybaTa oT obesleHKa.

3a ¢MHaAHCOBM aKTMBM, OTYMTAHM MO aMOPTU3MpPAHA CTOMHOCT, aKo B c/lenBall, nepuog cymaTa Ha 3arybaTta ot
obesueHKaTa Hamasee N CNagbT MOXKe No 06EKTUBEH HAYMH [ Ce CBBbPXKE CbC CbOUTME, KOETO Bb3HMKBA, Ces KaTo
obesLeHKaTa e Npu3HaTa, Npeau ToBa NpU3HaTMTe 3arybu oT ob6e3ueHKa ce Bb3CTaHOBABAT (MM AUMPEKTHO, AN Ypes
KOpUrMpaHe Ha KOpPEKTMBHAaTa CMETKa 3a TbProBCKM B3emaHus) B neyanbata wam 3arybata. Bbnpeku ToBa
Bb3CTaHOBABAHETO HE MOKe Aa BoAM A0 HanaHcoBa CTOMHOCT Ha GPUHAHCOBMA aKTUB, KOATO Aa HaABWLIaBa OHa3Mn
amopTU3MpaHa CTOMHOCT, KoATO 6K 6Mna Ha gatata Ha Bb3CTaHOBABAHETO, aKo He e 6buna npusHaTa 3aryba ot
obesueHkKa.

CbrnacHo M3MCcKBaHMA 3a obesueHKa cbriacHo MCPO 9, cneaga Aa ce M3non3sa noseye MHGOPMALMA, OPUEHTUPAHA
KbM 6baeLweTo, 3a A3 NPU3HAAT OYaKBaHUTE KPeAUTHU 3arybu—moaensbT 3a ,,04aKBaHUTE KPeaUTHM 3arybun”, KomuTo
3amecTBa ,MoAena Ha noHeceHuTe 3arybun”, npeacraseH B MCC 39. MHCTpymMeHTUTE, KOMTO NonagaTt B obxeaTta Ha
HOBUTE M3MCKBAHMA, BKOYBAT 3a€MU 1 APYTN AbAroBN PUHAHCOBU aKTMBM, OLEHABAHM NO aMOPTU3MpPaHA CTOMHOCT,
TbProBCKM B3eMaHuA. MpU3HaBaHETO Ha KpeauTHUM 3arybu Beve He 3aBMCM OT HaCTbMNBAHETO Ha CbbuUTME C KpeguTHa
3aryba. Bmecto ToBa [lpy)KeCcTBOTO pasriexza No-WUpPOoK CNeKTbp OT MHOOPMALMA MPU OLEHKATa Ha KpeauTHuA
PUCK M OLEHABAHETO Ha OYAKBAHUTE KPeaAUTHU 3arybu, BKAOYUTENHO MUHANM CbOUTUA, TEKYLLM YCI0BUA, PAa3yMHU U
noaAbprKallM MPOrHO3M, KOUTO BAUAAT BbPXy OYaKBaHATa CbOMpaemMocT Ha ObaelmTe NapuyHM MNOTOUM Ha
MHCTpYMmeHTa. Mpu NnpunaraHeTo Ha TO3M NOAXO/, HAaCOYEH KbM 6bAeLLeTo, ce NpaBy pasrpaHnUYeHne MexKay:

o DUHAHCOBU WMHCTPYMEHTU, YNETO KPEeAUTHOTO KauyecTBO He Ce € B/IOWWAO 3HAYMTENHO CAPAMO MOMEHTa Ha
NbpBOHaYaIHOTO NPMU3HABaHE UAM MMAT HUCHK KpeauTeH puck (Pasa 1) u
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e OUHAHCOBM MHCTPYMEHTM, YMETO KPeaMTHOTO KayecTBO Ce € BAOWWAO 3HAYUTENHO CMPAMO MOMEHTA Ha
NMbPBOHAYAIHOTO NPU3HABAHE UM Ha KOUTO KPeauTHUA PUCK He e HUCBK (Dasa 2)

o ®aza 3 obxBala GUHAHCOBU aKTUBMU, KOUTO MMAT ODEKTUBHM LOKa3aTe iCcTBa 3a o6e3LeHKa KbM OTYETHaTa AaTa.
HuTo eauH oT dMHaHCOBUTE aKTMBM Ha [LpyKeCcTBOTO He nonaja B TpeTaTa KaTeropwms.

OyaKBaHWUTE KpeaUTHM 3arybu ce onpeaensT KaTo passinKkaTa MeXay BCUUYKM SOTOBOPHU MAapWUYHKU NOTOLM, KOUTO ce
ObKAT Ha [lpyKecTBOTO M NapuUYHUTE NOTOLM, KOUTO TS AEUCTBUTENHO OYaKBa Aa MOAYYM (,NapuyeH HemocTmr”).
M3uncnaBaHeTo Ha O4YaKkBaHWTE KpeauTHUM 3arybu ce onpepena Ha 6asaTa Ha BEPOATHOCTHO MpeTerneHarta
Npunban3nTeNHA OLEHKa Ha KpeauTHUTe 3arybu npes o4akBaHMA CPOK Ha PUHAHCOBUTE MHCTPYMEHTM.

3a TbProBCKM M ApYrn B3emMaHua JpyKecTBOTO M3MN0A3BA ONPOCTEH NOAXO0A NPU OTYUTAHETO HA TbProBCKUTE U ApYIK
B3E€MaHMA, KaKTO U Ha aKTMBWUTE MO A0roBOp M Npu3Haea 3aryba oT obe3LeHKa KaTo O4aKBaHW KpPeaWUTHWU 3arybu 3a
uenma cpok. Te NpeacTaBnABaT OYAKBaHWAT HELOCTUI B [LOrOBOPHUTE MapUYHM MOTOUM, KaTo Cce MMA npeasus
BbH3MOXKXHOCTTA 3@ HEM3Mb/IHEHNE BbB BCEKM MOMEHT OT CPOKAa Ha GUHAHCOBUA MHCTPYMEHT. [lpy*KecTBOTO U3M0/13Ba
CBOS HATPyMaH OMMT, BbHLHM NOKasaTe M U MHOOPMALMA B AbArOCPOMEH NJaH, 33 A3 M3YUCAM OYaKBaHWUTE
KpeauTHu 3arybu.

B pesyntaT Ha TOBAa BCUYKM KPATKOCPOYHM B3eMaHMA, Bb3HMKHAAN WKW NPEeSOroBOPEHWM B PaMKUTE HA eaHa
KaneHAapHaTa rogmHa [pyecTBoTo 06e3LeHABa € 1% CTOMHOCTUTE UM, MOPaAM TEKYLLMA UM XapaKTep U HaIM4YMeTo
Ha HUCBK KpeanuTeH pUCK.

KpaTKocpo4yHUTe B3eMaHua OT CBbP3aHW nnua JpyKecTBoTo obesueHnaBa ¢ 2%, Nopagu HaAUYMETO Ha CBbP3AHOCT
Mexay [pyKecTBoTo U HeroBute AebuTopu 1 dpakTa, Ye MMaT 3HaYMTeIHA 3aBUCUMOCT e4HO OT APYro U MasKo Mo —
BMCOK KpeauTeH pUCK.

C 5% obe3ueHKa [lpy*KecTBoTO 0be3ueHsBa BCUYKM AbATOCPOYHM B3EMAHUA UM TaKMBA Ha KOMTO MM € U3TeKna
[ABHOCTTa MAM He ca 6uan noraceHu B CPOK. MNpuunHaTa 3a TOBa € 3HAYMTE/IHO NO—BUCOKUA KPeaUTEH PUCK U
3aHUKEHUTE OYAKBaAHUA 33 BXOAALMTE NAPUYHM NOTOLUM OT TE3U KOHTPAreHTu.

®dUHAHCOBUTE MHCTPYMEHTM, KOWUTO CEe TbpryBaT Ha aKTMBEH Nasap—aKkuuu, Asnose u obauvraunm [pyKecTBoTo
oLleHsBa No cnpasea/siMBa CTOMHOCT B nevyanbaTa 1 3arybata. Te ce oueHABaT Ha 6a3a Ha KOTUPOBKMTE Ha GoHA0BUTE
6opcu no nocnegHa 6opcoBa LieHa 3a akuuuTe U 0b6anraumMmMTe U LeHaTa Ha 06paTHO M3KynyBaHe 3a ASNOBETE B
AoroBopHuTe GOHAOBE KbM AaTaTa Ha oueHKaTa MM. 3a TAx ce dopmmpa obesueHKa Npu 3aHUKaBaHe Ha LeHaTa U
npeoueHKa MNpW MOBMWABAHE Ha LieHaTa, KOMTO Ce OTYMTAT TEKYLLO AMPEKTHO B neyanbaTta M 3arybata Ha
Apy»ectBoTo. CMATa ce, Ye BOPCOBUTE KOTUPOBKM U LLEHUTE Ha 06PaTHO M3KyMnyBaHe Ha AANOBETe OTrOBAPAT Hall —
afleKBaTHO Ha cnpaBeA/MBaTa CTOMHOCT Ha (GMHAHCOBMTE aKTMBW, OTYMTAHM MO TO3M METOZ KbM JaTtaTa Ha
OLEHABAHETO UM.

OTtnucBaHe Ha PUHAHCOBU AKTUBU

®UHaAHCOB aKTUB Ce OTNMUCBA OT [pYKECTBOTO, KOraTo AOrOBOPHMUTE NPaBa BbpXy NapuUyHMUTE NOTOLM OT TO3M aKTUB
nagexunpaTt Uan Korato [py»KecTBOTO € NPeXBbpAWIO Te3n Npasa 4Ypes CAe/Ka, NPU KOATO BCUUYKM CbLLECTBEHU
pUCKOBE M M3rogu, NPOMU3TUYALLM OT COBCTBEHOCTTA Ha aKTMBA Ce NPEeXBbPAT Ha KynyBaya. Bcako yyacTve BbB Beye
npexsbpaeH GUHAHCOB aKTMB, KOeTOo [py»KeCcTBOTO 3ana3sBa WM Cb3AaBa, Ce OTYMTA CAMOCTOATE/IHO KaTo OTaAesIeH
aKTUB WY Nacwus.

B cnyyauTte KoraTo pynaTta e 3anasuia BCUUYKM UM NO-TOASIMA YacT OT PUCKOBETE U U3roAmUTe CBbP3aHU C aKTUBHUTE,
nociegHUTe He ce OTNMCBAT OT OTYeTa 3a PUHAHCOBOTO CbCTOAHME (NPUMMEP 33 TaKMBA CAEJKM Ca Peno caenkuTte —
npogakba c yroBopKka 3a 06paTHO U3KynyBaHe).

Mpu caenku, Npu KOUTo [Lpy»KecTBoTO HUTO 3anassa, HATO NPEXBbP/A PUCKOBETE M U3roamMTe, CBbP3aHN C pUHAHCOB
aKTWB, NOCNEAHUAT ce OTNUCBA OT OTYETa 338 GMHAHCOBOTO CbCTOSIHUE TOraBa M CaMO TOraBa, Korato [lpyKecTBoTo e
3arybmuno KOHTPO/ BbpXy Hero. paBaTa M 3afb/KeHuATa, KOMTO [py)KecTBOTO 3anassa B Te3W C/lyyau Ce oT4muTaTt
OTAE/NHO KaTo aKTUB MM nacus. Mpu caenku, npu Kouto [py»KecTBOTO 3ana3Ba KOHTPO/ BbPXY aKTWBa, HErOBOTO
OoTYMTaHe B OTYeTa 3a GMHAHCOBOTO CbCTOAHME MPOAL/XKABA, HO A0 pa3mepa OnpeaesneH OT CTeMNeHTa, 40 KOATO
[py»XecTBOTO e 3aMnasno y4acTMETO CM B aKTUBA M HOCK PUCKA OT NPOMAHA B HEroBaTa CTOMHOCT.

MNocnepBaw,a oueHKa Ha GpUHAHCOBM NacUBU

MocneaBaiata oueHKa Ha GUHAHCOBMTE MacMBKM, 33aBUCM OT TOBA Kak Te ca 6uan KnacuduumpaHu npu
MbpBOHAYaHO NpW3HaBaHe. [pyKecTBOTO Knacuduumpa GUHaHCOBUTE CU MACUBK B e4HA OT CIeAHUTE KaTeropuu:

IMacusu, omyumaHu no cnpasedausa cmoliHocm npe3 neyanbama uau 3a2ybama
MacueuTe ce KnacuduumMpaT B Tasu KaTeropus, KOrato Te MPUHLMNHO Ca AbPXKaHW C uen npogaxkba B 6aM3Ko

6baele (TbProBCKM 3a4b/KEHNA) UK ca AepUBaTMBM (C U3K/IOUEHNE Ha AepUBaATUB, KOMTO e npeaHasHayeH 3a u e
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edeKTUBEH XedyKMpall, MHCTPYMEHT) UAM OTroBapsA Ha YCNOBMATA 3a NonajaHe B Tasu KaTeropua, onpeaeneHu npu
MbPBOHAYaNHOTO NpPU3HaBaHe. BCMUKM NpomeHn B cnpaseanneaTa CTOMHOCT, OTHACALM ce A0 NacuBK, OTYUTAHM NO
cnpaBea/siviBa CTOMHOCT npe3 neyanbata uam 3arybata ce oTyMTaT B OoT4YeTa 3a nedvanbata mam 3arybata u gpyrua
BCEODOXBATEH A0XO04, KbM AaTaTa, Ha KOATO Bb3HMKBAT.

Macusu, omyumaHu No amopmu3upaHa cmoliHocm

BCMUKM 3a4b/IKEHMA, KOMTO He ca KaacuouumMpaHu B npeauluHaTa KateropuaTta nonagaT B Tasun Kateropus. Tesu
3a4b/IKEHUA Ce OTYMTAT N0 aMOPTM3NPaHa CTOMHOCT NOCPEACTBOM METOAA Ha ePeKTUBHUA INXBEH MPOLEHT.
EnemeHTUTE, KNacMdMLMpaHM KaTo TbProBCKU U APYTU 3a4b/IKEHUSs OBUKHOBEHO He Ce OLLeHABAT OTHOBO, Tbi-KaTo
334 b/IKEHMATA Ca U3BECTEHM C BUCOKA CTEMNEH Ha CUTYPHOCT U YPEXKAAHETO € KPaTKOCPOUHO.

B Tasu KaTeropua 06MKHOBEHO MoNagHaT cneaHuTe GUHAHCOBM MAacMBM Ha [pY»KeCTBOTO: TbPrOBCKU 3a4b/IXKEHMS,
KPeauTu 1 3aemM, 3aAb/KEHUA MO IM3NHIOBM A0rOBOPU, 3a4bAKEHUA NO MONYYEHU OEMNO3UTH, 3a4b/KEHUA NO
uecuu.

OTnucBaHe Ha GUHAHCOBMU NacuBU

[pyKecTBOTO 0TNNCBa GPMHAHCOB MacKB, KOraTo AOTOBOPHUTE 3a4b/IKEHUS MO HEro ce NMoracaT, U3TeKaT uam 6vaat
OTMEHEHM.

Pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha OoTNUCaHMA GUMHAHCOB MacuB M M3NAaTeHaTa NpecTauma ce NpuU3HaBa B
neyanbarta unu 3arybara.

Jlnxsu, guBUAEHTH, 3arybum n neyanbu

JNlnuxen, AMBMAEHTH, 3arybu n nevyandbu, cBbp3aHM C GUHAHCOB MHCTPYMEHT WAW KOMMOHEHT, KOWTO e ¢pUHaHCOB
nacus, ce NPU3HaBaT KaTo NPMXOLM UK pa3xoam B nevanbata unum 3arybata. PasnpepeneHuaTa 3a npuTexarenure
Ha MHCTPYMEHTUN Ha COBCTBEHMA KanuTan ce NpuU3HaBaT UPEKTHO B COBCTBEHMSA KanuTan.

PasxoauTte no onepauMATa 3a KanuTasoBa CAENKa Ce OTPa3nBaT CYETOBOAHO KAaTO HamMaseHue Ha cobCTBeHus
KanuTan.

Knacudukaumata Ha PUHAHCOB WMHCTPYMEHT KaTo GUHAHCOB NacuB WMAM MHCTPYMEHT Ha COBCTBEHMA KanuTtan
onpesena Aann NUXBUTE, AUBUAEHTUTE, 3arybuTte 1 nevyanbute, cBbP3aHM C TO3U MHCTPYMEHT, Ce NMPM3HABaT KaTo
npuxoau uau pasxoam B nedvanbata wau 3arybata. MNnawaHmATa Ha AMBUAEHTU 3@ aKUMU, U3LANO NPU3HATU KaTo
nacueK, ce NPM3HaBaT KaTo PasXxoam Mo CbLMA HAYMH KaKTO IMXBM No obaurauma. NevanbaTa u 3arybaTta, cBbp3aHa
Cc obpaTHM M3KynyBaHMA UAM peduHaHCMpaHe Ha GMHAHCOBM MacuMBM, ce NMpu3HaBa B neyvanbata mam 3arybara,
[0KATO 06paTHUTE U3KYMNyBaHMA MAM pePUHAHCMPAHETO HA MHCTPYMEHTU Ha COBCTBEHMA KanuTaa ce Npu3HasaT
KaTo NpomeHW B cobCTBEHUA KanuTan. [pomeHUTe B cnpaBegnnBaTa CTOMHOCT Ha MHCTPYMeEHTa Ha cobCTBeHUA
KanuTaa He ce NpM3HaBaT BbB PUHAHCOBUTE OTYETMH.

Pasxoaute npu mM3gaBaHeTo MAM NPUAOOMBAHETO HA CBOWM MHCTPYMEHTW Ha COOGCTBEHWMA KanuTan ce OoT4uTaT B
KanuTana, Hanpumep Npu KanutanoBa cAesika pasxoAuTe Mo CAE/KATa Ce OTYMTaT CYETOBOAHO KaTo HamMaseHue Ha
cobcTBEHMA KanuTan.

Pa3xoau no cpenka, KOUTO ca CBbP3aHU C EMUTUPAHETO Ha CbCTaBeH PUHAHCOB MHCTPYMEHT, ce pa3npeaenaT Kbm
MacMBHUA M KanUTaNoBMA KOMMOHEHT, NPOMNOPLMOHANIHO Ha pa3npeseneHMeTo Ha NocTbhaeHuATa. Pasxogute no
COENKA, KOUTO Ca CbBMECTHO CBbP3aHM C MOBeYe OT eHa CAe/Ka (Hanpumep pasxoauTe 3a CbBMECTHO NpeasiaraHe
Ha HAKOM aKUMKM M KOTMpPaHe Ha Apyru akuuu Ha ¢oHpoBa Bopca), ce pasnpesenaT Mexay Tesu CAeNKW, KaTo ce
M3MoA3Ba pPaLOHaNHa M OTHOCMMA KbM CXOAHM CAeNKM basa 3a pasnpesesneHue.

MNeyanbute n 3arybute, cBbP3aHU C NPOMeHM B BanaHCoBaTa CTOMHOCT Ha $UHAHCOB Macue, Ce MPW3HaBaT KaTo
npuxoamu unu pasxoam B nevyanbata uam 3arybata opw KOrato ce OTHACAT A0 MHCTPYMEHT, KOMTO BK/OYBA NPaBO Ha
OCTaTbyeH AAN OT aKTUBMTE Ha NPeANnpPUATUETO B 3aMAHA CpeLLy NapUYHU CPeaCcTBa UK APYr GUHAHCOB aKTMB.

KomneHcupaHe Ha ¢MHaHCOB adKTUB n ¢VIHaHCOB nacumse

®unHaHCcoBUTE aKTUBU U PUHAHCOBUTE NACMBU CE KOMMEHCMPAT M B OTYETa 3a PUHAHCOBOTO CLCTOAHUE Ce NpeacTaBA
HeTHaTa Cyma KoraTo:
v MMa IOPULMYECKM YIIPAKHAEMO MPaBO 3 KOMNEHCUPA NPU3HATUTE CYMU; U
v MMa HamepeHue UK Aa ypeam Ha HeTHa 6asa, Uan aa peanusmpa akTMB U egHOBPEMEHHO C ToBa Aa
ypeau nacus.
Mpn CcH4ETOBOAHOTO OTYMTAHE HA NPEXBbP/AHETO Ha GUHAHCOB aKTUB, KOWTO He OTroBapsA Ha M3WCKBaHMATA 3a
oTnuceaHe, [py*KecTBOTO He KOMMNEHCUPA NPEXBbPAEHUA aKTUB U CBbP3aHUA NacuB.
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KomneHcrpaHeTo Ha Npu3HaT GUHAHCOB aKTUB M NPU3HAT GMHAHCOB NacMB U NpeacTaBAHETO Ha HeTHaTa CTOMHOCT
ce pasanyasaT OT OTNUCBAHETO Ha GUHAHCOB aKTUB MAN GUHAHCOB Nacus.

MpaBOTO Ha KOMMEHCMpaHe e PUAMYECKO MPaABO HA AJbXHWK NO AOroBOp A3 ypeau WA Mo ApYyr HauuH 4a
eIMMMHUPA LUANaTa MAKW YacT OT CymaTa, Ab/BKMMA Ha KpeauTop, yYpe3 MpucnafaHeTo OT Tasu Cyma Ha Cyma,
ObAXKMMa OT KpeguTopa.

AKO MMa OpUAMYECKO NPaBo Aa NpUcnagHe Cyma, AbAXKMMa OT TPETO AuLe, OT CymaTa, Ab/XKUMa Ha Kpeautopa,
NPy yCNoBME uYe Mexay TpuTe CTPaHM CbliecTByBa CMOpasymeHMe, B KOETO ACHO € YCTaHOBEHO MpaBoTO Ha
OJTbXHMKA 4a U3BBPLUM KOMMNEHCUPAHETO, aKTUBMTE M MacMBMTE Ce NPeACTaBAT KOMMNEHCUPaHO.

I'Iapu U NapnU4HU eKBUBaNEeHTU

Mapy M NapuvyHM eKBWMBANEHTW BK/OYBAT Mapu B Opoi, AenosuTn U ApPYyrn KPaTKOCPOUHU BUCOKO NUKBUAHM
WHBECTULMK, KOUTO Ca JiecHO obpbluaemun B onpefesneHa Cyma Mapu U ca NpegmeT Ha He3HauyuTesleH PUCK OT
NPOMeHM Ha CTOMHOCTTA.

3a uenuTe camo Ha OTyeTa 3a NapuyHWUTE NOTOLM, MAPU U MAPUYHU EKBUBAJIEHTU BKIOYBAT HaHKoBU oBbpapadTy,
NAaTMMM NP NouckBaHe. Tbil-KaTo xapaKTepUCTUKNTE Ha NogobHM 6aHKOBM cnopa3ymeHusa ca, Ye 6aHKOBOTO canao
YecTo ce NPOMEHA OT MONOKUTENHO 40 0BbPAPadT, Te ce cUMTAT 3a HepasAeHa YacT OT yNpaBAeHMETO Ha napute
Ha [JpyxecTBoTO.

CAENKU B YYKOECTPAHHA BATYTA

MapuvyHUTe aKTMBM M NacMBM B 4y)KAECTPaHHa BajyTa Ce NpeBaayTMpaT BbB O¢YHKUMOHAnHATa BasjyTa Ha
[py»ecTBoTO C NnomoLLiTa Ha 0BMEHHUTE KypCoBe Ha AaTaTa Ha otdmTaHe. Nevyanbute n 3arybute, NPOMU3TUYALLM OT
npomeHUTe B 06MEHHWTE KypcoBe C/ied AaTaTa Ha CAesiKkaTa ce npusHaeat B neyanba uam 3aryba (ocseH KoraTo ca
OTCPOYEeHU B ApYr BceobxBaTeH A,0X04 KaTo XeK Ha NapuyeH NoTok).

HenapuyHWTe aKTMBM M NACUBK, KOMTO Ce OLEHABAT MO UCTOPUYECKA LieHa B Yy»KAECTPaHHA BanyTa ce npesanytmpar
no obMeHHMA KypC Ha AaTtaTa Ha TpaH3aKuuATa. PasnuKuTe, Bb3HMKHAAW OT MNpeBanyTMpaHe No HemapuyHu
Mo3nUMKU, KOUTO Ce OLEeHABaT MO Crnpaseg/vMBa CTOMHOCT B YyXAecCTpaHHa BanyTa (Hanpumep KanuTanosu
WHCTPYMEHTH Ha pa3no/ioxeHue 3a npogaxba) ce npesanyTmpar, KaTo ce M3noi3BaT 06MEHHUTE KypcoBe Ha AaTaTa,
KoraTo ce onpegens cnpasennsaTa CTOMHOCT.

MapuvyHWUTE NO3ULMM B YyXKAECTPAHHA BalyTa ce NPen3YnCABaT, U3NON3BANKM 3aKNIOYUTENHNA Kypc. HenapuyHuTe
No3nLMK, KOMTO ce BOAAT NO UCTOPUYECKA LIEHa B YyXKAeCTpaHHa BanyTa ce NPensyncansaT, U3non3Bankn obmeHHUs
KYPC KbM AaTaTa Ha caesikata. HenapuuyHuTe Nosnumm, KOUTO Ce OLEeHABAT Mo CnpaBea/MBa CTOMHOCT BbB BanyTa, ce
npensymciaBaT NocpeacTBOM 0BMeHHUTE KypCcoBe KbM AaTaTa Ha OLeHKa Ha cnpaseanmsaTa CTOMHOCT.

NEHCUOHHW U APYTU 3AADB/TKEHUA KbM NEPCOHA/IA NO COUMANTHOTO U TPYAOBO 3AKOHOAATE/ICTBO

TpynoBuTEe U OCUTYPUTENHU OTHOWEHUA € paboTHUUMTE W cayxuTenuTe B [py)KecTBOTO Ce OCHOBaBaT Ha
pasnopenbute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenbuTe Ha feMCTBALLOTO OCUTYPUTENHO 3aKOHOAATENCTBO.
OCHOBHO 3aAb/KeHWe Ha paboToaaTensn e Aa U3BBPLUBA 334b/IKUTENIHO OCUTYPABAHE Ha HAeTUA NepcoHan 3a GoHA,
“MeHcnn”, OOMBAHUTENHO 3aAb/KUTENHO MEeHCUMOHHO ocurypsasaHe (A3MN0), ¢oHa “O6uwo 3abonssaHe u
manumnHcteo” (O3M), doHa “Bespabotuua”’, doHa “Tpymosa 3n0nonyka U npodecnoHanHa 6onect” (T3MB) wm
3[paBHO OCUTYpABaHE.
PasmepuTte Ha ocUrypuTENHUTE BHOCKM Ce YTBBPXKAABAT KOHKPETHO CbC 3aKoHa 3a 6toaxkeTta Ha OO 1 3aKoHa 3a
6toaxkeTta Ha H3OK 3a cboTBeTHATa roaMHa. BHOCKUTE ce pasnpenenat mexay pabotoaaTtenn u ocMrypeHoTo Anue B
CbOTHOLUEHME, KOETO Ce MPOMEHS eXXEroHO U e onpeaeneHo B Y. 6, an. 3 ot ,Kogekca 3a coumanHo ocurypssaHe”
(KCO). ObwumaT pasmep Ha BHOCKaTa 3a ¢oHA “MeHcun”, A3MO, ¢poHa “O3M”, doHA “BespaboTnua” n 3apaBHO
ocurypsasaHe npes 2025 r., e KaKTo cneBa:
3a nepuoda 01.01.2025 2. — 31.12.2025 2.
o 32,30% (pa3npeneneHo B CbOoTHOWeHWe paboToaaTen:ocurypeHo nuue 18,52:13,78) 3a paboTtewmTte npu
YCNOBUATA Ha TpeTa KaTeropusa Tpys,;
e 42,30% (pasnpeneneHo B CbOTHOWeEHMEe paboTopaTten:ocurypeHo auue 28,52:13,78) 3a paboTtewmte npwm
YCNOBUATa BTOPA KaTeropus;
e 47,30% (pasnpeneneHo B CbOTHOWeEHMe paboTogaTten:ocurypeHo nuue 33,52:13,78) 3a paboTtewmte npwm
YCNOBMATA MbpBa KaTeropwms.
B pgonbnHeHWe, M3UANO 33 CBOS CMeTKa paboTogatenaT npaBu ocuryputesiHa BHocka 3a ¢oHg “T3MB”, KosaTo e
andepeHumMpaHa 3a pasnnyHuTe npegnpuatua ot 0.4% po 1.1% B 3aBUCMMOCT OT MKOHOMMYECKaTa AEMHOCT Ha
LpYKecTBoTO.
HAama npomeHu B pasmepa Ha OCUTYPUTENHUTE BHOCKM 33 YETBBPTO Tpumeceume Ha 2025 .
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KbM [lpy*KecTBOTO HiMa Cb34afeH M GYHKLMOHMPALL, YacTeH AobpoBoaeH ocurypuTeneH GoHa.

OcuryputenHuTe M MNEHCUOHHM MJIAHOBE, MpWAaraHW OT ApYXKecTBaTa B KayecTBOTO MM Ha paboTtogaTen ce
OCHOBaBaT Ha ObArapPCKOTO 3aKOHOAATENCTBO M ca NiaHoBe C geduHMpaHW  BHOCKM. [lpu Te3n nnaHose
paboTogatenAaT nnawa MeceyHo onpeaesieHM BHOCKM B AbpKaBHUTe ¢oHA “MeHcuun”, ¢doHa “O3M”, doHpg,
“bespabotmua”, doHA “T3MB”, KaKTO 1 B yHMBEPCANHWN U NPpOodEeCUOHaNHM NEHCUOHHN PpoHa0Be—Ha 6a3a PUKCUpaHu
Mo 3aKOH MPOLEHTU M HAMA NPABHO WM KOHCTPYKTMBHO 3aA4b/iXKeHMe Aa Aonnalla Bbe GoHaoBeTe 6bAelLm BHOCKM
B C/ly4auTe, KOraTo Te HAMAaT LOCTAaTbYHO A3 M3MAATAT Ha CbOTBETHUTE /IML,A 3apaboTeHMTe OT TAX CyMu 33 Nepuoaa
Ha TPYA0BMA UM CTaXK. AHAZIOTMYHO Ca 3a4b/IXKEHMATA NO OTHOLIEHME Ha 34PpaBHOTO OCUTypABaHe.

[pyKecTBaTa OCUTypaBaT BCAKO HAETO /ML, HA OCHOBATa Ha CK/KOYEH O0roBOp C APYMKECTBO 33 A06pOBOSIHO
34,0aBHO OCUTypABaHe, 33 AOBONHUYHU U BONHUYHU MEAULIMHCKMN YCAYTN.

CovrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTofatenat uMa 3aab/KeHWe Aa U3NAaT Npu NpPekpaTaBaHe Ha
TPYL0BUA A0roBOP CAefHUTe obe3weTeHuns:

e  HecnaseHo Npean3BecTMe—3a Nepuosa Ha HecrnaseHoTo Npesu3BecTyUeE;

® opaau 3aKpuMBaHe Ha APYXKEeCTBOTO MM Ha 4YacT OT Hero, CbKpaliaBaHe B WaTa, HamManABaHe Ha obema Ha
paboTa 1 cnvpaHe Ha paboTa 3a noseye oT 15 AHWM U Ap.—OT eaHa 6pyTHA meceyHa paboTHa 3annaTa;

e MpuW NpeKkpaTABaHe Ha TPyAOBMA LOroBop nopaau Honect—B pasmep Ha OBPYTHOTO Bb3HarpaxAeHue Ha
paboTHMKa 3a ABa Meceua Npu YCI0BUE, Ye MMA Hal-MaANKO NET roguMHU TPYAOB CTAaXK MU He e nosyyaBan
obe3leTeHne Ha CbLLOTO OCHOBaHME;

®  [pM NeHCUoHMUpaHe—OoT 2 A0 6 6PYTHM MeceyHM PaboTHU 3anaaTh cnopes TPYAOBUA CTaX B APYKECTBOTO;

® 33 Heu3no/s3BaH naateH MeKAWHEeH OTMYCK—3a CbOTBETHWUTE FOAMHWM 32 BPeMeTo, KOeTo ce NMpu3HaBa 3a
TPYAOB CTaX.

Cnepf usnnawaHeTo Ha nocoyeHuTe obeslleTeHWs 3a paboTogaTens He MNPOU3TUYAT APYrM 33aAb/KEHUA KbM
paboTHULMTE U CAYKUTENUTE.

KpaTKocpoyHUTe AOX04M 33 nepcoHana nof ¢opmarta Ha Bb3HArparK4eHws, 6OHycU M coumanHuM LoNNawaHuAa u
nNpMao6bMBKKM (M3UCKYyeMM B paMKuUTE HA 12 mecela cies Kpas Ha Nepuosa, B KOWTO NMepCcoHaNbT e MOAOKWUA TPYA 33
TAX UAW € M3NbAHUA HeobxogumMuTe YCI0BUSA) ce MPM3HABAT KaTo pasxof B OTYeTa 3a neyanbata wau 3arybata u
Apyrna BceobxsaTeH A0X04 B Nepuoaa, B KOWTO € MONOMKEH TPYAbT 33 TAX WAM Ca U3NBAHEHU M3UCKBAHMATA 3a
TAXHOTO MO/ly4yaBaHe, KaTo TEKYLO 3aAb/xKeHue (cnes npucnagaHe Ha BCUYKM NATEHW BEYE CYMM WM Nosarawm ce
YAPBKKM) B pasmep Ha HEAUCKOHTMPAHaTa UM cyma. ObaKuMMUTE BHOCKM NO COLMANHOTO M 34PAaBHO OCUrypsBaHe
Ce NPU3HaBaT KaTo TEKYLL, Pa3Xo4 U 3a4b/IKeHNE B HEAMUCKOHTMPAH pasmep 3ae4HO M B NEPMOAA HA HAuMCeHWe Ha
CbOTBETHUTE AOX0AM, C KOMTO TE Ca CBbP3aHMU.

KbM paTata Ha Bceku $MHAHCOB oT4yeT [PyKecTBOTO MpaBM OLEHKA Ha CymaTa Ha OYaKBaHWUTe pasxoAau Mo
HaTpPynBaLLMTe ce KOMMEHCUPYEMM OTMYCKM, KOATO Ce OYaKBa Aa 6bae M3nnaTeHa KaTo pesynTaT OT HEM3MN0A3BaHOTO
MpaBo Ha HaTpynaH OTNycK. B oueHKaTa He ce BKAOYBAT NPUBAM3UTENIHATA NPELLEHKA B HEANCKOHTUPAH pa3mep Ha
pasxoAnTe 3a BHOCKM NO 334 b/IXKUTENHOTO OOLLECTBEHO OCUTYpABAHE.

CvrnacHo Kopekca Ha Tpyaa pabotonaTtensaT e 3a4b/KeH Aa M3NAaWa Ha Anua OT NepcoHana Npu HacTbnBaHe Ha
NeHCUMOHHA Bb3pacT obesleTeHre, KOeTO B 3aBUCUMMOCT OT TPYA0BMA CTaXK B CbOTBETHOTO MpeanpuaTMe MoXKe Aa
Bapupa mexay 2 u 6 O6pyTHM meceyHM paboTHM 3aniaTM Kbm JaTaTa Ha npekpaTaBaHe Ha TPyAoBOTO
npaBooTHOLEeHWe. [0 CBOUTE XapaKTEPUCTUKM TE3M CXEMU NPeACTaBAABAT NAaHoBe C AebUHUPAHUN JOXOAM.
M3uncneHneTo Ha pasmepa Ha Te3n 3a4b/IKEHUA Hanara y4acTMeTo Ha KBannduLUMpaHM akToepw, 3a Aa MOXKe Aa ce
onpefenu TAXHATa ceralHa CTOMHOCT KbM JaTaTa Ha OTYeTa, Mo KOATO Te ce NPeAcTaBaT B OTYeTa 3a GMHAHCOBOTO
CbCTOAHME KOpUIMpaHa C pa3mepa Ha HEenpusHaTUTE aKTIOepPCKM nedvanbu u 3arybu, a pecn. M3MeHeHWeTo B
CTOMHOCTTa MM BKIIOYBA NPU3HATUTE AKTIOEPCKM Nevyandbu un 3arybn—s otyeTa 3a nevyanbata uam 3arybata v apyrua
BCEODOXBaTEH A0X0A,

JAHBLIM BbPXY JOXOOA U AAC

ObNKUMUAT TEKYLWO AaHBK Ce M3YMCNABA C NMOMOLLTA HA AAHBYHWUTE CTAaBKM B CMAA WAM NPUETUTE 3a AeiCTBaLLM
CTaBKM KbM gaTaTta Ha otumTaHe. Obnaraemarta neyanba ce pasnnyasa OT cHETOBOAHATA Nevanba uau 3awoTo HAKOM
O0X04M W pasxo4m ce cumTat 3a obnaraemm MAM AaHbYHO MPUSHATVM MAK 3aLLOTO BPEMETO, 3a KOeTo Te ca buau
obnaraemu UAn 4aHbYHO NPU3HATK Ce Pa3NMYaBa NpPU TAXHOTO AAaHBYHO U CYETOBOAHO TPETUPAHE.

MocpeacTBOM MAaCUBHMA METOA B OTYeTa 3a GMHAHCOBOTO CbCTOAHME, OTCPOYEH AAaHbBK Ce MpPM3HaBa 3a BCUUKM
BPEMEHHW Pa3INKKU mexay BanaHcoBaTa CTOMHOCT Ha aKTUBUTE M MAacMBUTE B OTYETA 33 GUHAHCOBOTO CbCTOAHME U
CbOTBETHATa AaHbYyHA OCHOBA, C U3K/IOUYEHWE HA penyTaumaTa, KOATO He e NPM3HaTa 3a AaHbYHM LeIM, KaKTo U 3a
BPEMEHHWN Pa3/INKKU, Bb3HMKHAAW MPU MbPBOHAYa/IHO NPU3HABaHE HA aKTMBM M MACMBM, KOUTO He BAWAAT BbPXY
obnaraemata MM cHeToBoAHaA neyvanba.
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OTCPOYEHUAT faHbK ce U3YMCAABA NO AaHbYHUTE CTaBKKM, KOMTO Ce o4Yakea Aa 6baaTt MPUAOKMMKM 3a nepuoja,
KOraTo aKTMBBLT Ce peanu3npa MAM NacusBbT Ce ypeau Bb3 OCHOBA Ha AaHbYyHWUTE CTaBKM (M AaHBYHM 3aKOHM),
,EI,GVICTBaLLI,VI WA BNe3Nn B CUNa, B 3HAaYUTE/IHA CTeNeH, KbM AaTaTa Ha OTYeTa.

AKTMBM NO OTCPOYEHW AaHBLM Ce MPM3HABAT CamMo A0 CTEMEeHTa, A0 KOATO [pyKecTBOTO CYMTa 3a BEPOATHO (T.e. e
no-BepoATHO) Aa e Hanuue obnaraema nevanba, 3a Aa ce peanusMpa aKTMB OT cCbliaTa AaHbyHa rpyna
(ropucaunkuma).

OTcpoyeHuTe AaHbuyHM aKTMBM U MacuMBKM ce NpuUcragaT camo Torasa, KOraTo MMa 3aKOHOBO NpaBo Aa npucnaaat
TEKYLWHN AaHDBYHU aKTUBU CpeLlly TeEKYWMN AaHDBYHU NaCnBU U OTCPOYEHUTE AaHBYHU aKTUBU U NACUBU Ce€ OTHACAT A0
OaHbLUM BbPXY A0X04A, HANOMEHM OT eAMH WU Cbll AaHbyeH OpraH 3a eAHO APYXKEeCTBO M HaMepeHMEeTo Ha
[py»KecTBOTO € Aa ypeau cymaTa Ha HeTHa 6a3a.

Pa3xoAbT 33 AaHbUM 3a Nepuoaa, BKAOYBA TEKyL M OTCPoYeH AaHbK. [aHbK ce npusHasa B oTyeTa 3a nedyanbara
unu 3arybata UM Apyrus sBceobxsaTeH A0X0A, C M3K/AOYEHME Ha CyYauTe, B KOUTO TOM NPOU3TUYA OT CAENKU UAKU
CbbUTMA, KOUTO Ce Npu3HaBaT B ApYr BceobxBaTeH AOXOA MAW AMPEKTHO B KanuTtan. B To3u cayyald, AaHbKbBT ce
npu3HaBa B Apyr BCEO6XBaTEH Aoxo4 Uam CbOTBETHO ANUPEKTHO B CO6CTB€HVIFI Kanutan. Korato AaHBKDBT Bb3HUKBA OT
MbpPBOHAYa/IHOTO OTYMTAHE Ha OM3HeC KomMOMHaLMA, TOM ce BKAOYBA MPU OCYETOBOASBAHETO Ha OW3Hec
KombuHauusaATa.

[aHbK BbpXy aobaseHata croiHocT (44C)
Mpuxoamnte, pasxoamTe U aKTUBUTE Ce NPU3HaBaT HeTHo oT J/1C, c U3K/oUeHue Ha cayyaunTe, KoraTo:

v' AAC, Bb3HMKBALL, NPU MOKYMNKa Ha akTMBM WAW YCAYIU, HE € Bb3CTaHOBMM OT AaHbYHUTE BAACTU, B KOMTO
cnyyvant OAC ce npusHaBa KaTo YacT OT LieHaTa Ha npuaobusaHe Ha aKkTMBa MM KaTo YacT OT CbOTBETHATa
pasxofHa NO3WLMA, KAKTO TOBa € NPUIOXKMUMO; U

v/ B3eMaHWATa U 3a4b/IKEHUATA, KOUTO Ce OTUMTAT C BKAtoueH /C.

HetHata cyma Ha AAC, Bb3CTaHOBMMA OT WMAM ABMKMMA HA AaHbYHWUTE BAACTUM Ce BKAKOYBA B CTOMHOCTTA Ha
B3eMaHUWATA WU 3a4b/IXKEHUATA B OTYETA 32 PMHAHCOBOTO CbCTOSHUE.

nPOBU3UUN

Korato Ha paTtata Ha oTyuTaHe [py)KeCcTBOTO MMA CeralwHo 3afb/iKeHue (MPaBHO WM KOHCTPYKTUMBHO), KaTto
pesynTaT oT MUHaN0 CbbUTME U e BEepoATHO, Ye [pyKecTBOTO Lie Moracy TOBA 3aAb/IKEHWe, T.e. Le Bb3HWKHE
M3X0A4ALL, NMapuyeH NOTOK, Ce NpaBu NPOBM3MA B OTYETa 3a GPMHAHCOBOTO CbCTOAHME. MPOBU3MM Cce NPABAT KaTo ce
n3non3ea Hai-gobpata npubAM3UTENHA OLEHKA Ha CymaTta, KOoATO We e HeobxoauMma 3a noracABaHe Ha
3a4b/IKEHMETO M Ce AUCKOHTMPAT A0 CerawHa CTOMHOCT C MOMOLLTa Ha AUCKOHTOB MPOLLEHT (npeay AaHbumM), KOMTO
0TpasnBa TeKyLUTe MasapHM OLEHKM Ha CTOMHOCTTa Ha MapuTe BbB BPEMETO U crneumMdUYHUTE 33 3a4b/IKEHNETO
puckose. MpomeHWUTe B NPUBAU3UTENHUTE OLLEHKM Ce OTpasnBaT B OTYeTa 3a neyanbata wau 3arybata u apyrus
BCeODOXBaTEH [0X04 Npe3 nepuosa, B KOMTO Bb3HWMKBAT. MpoBM3MMTE MO rapaHUMKM ce M3MepBaT C NOMOLITA Ha
BEPOATHOCTHU MOAeNM, bBasnpaHM Ha MUHaN onuT. MpoBU3MMTE 3a NPECTPYKTYPUPaHE ce NPM3HaBaT CamMo C/ej, KaTo
3acerHaTuTe cTpaHu ca 6unun nHbopmupaHu 3a GopmManHUA NaaH 3a NPECTPYKTypUpaHe.

KAMUTAN

KanutanosuTe MHCTPYMEHTU Ca AOrOBOPU, KOUTO NOPAXKAAT OCTaTbYeH MHTEPEC B HETHUTE aKTMBM Ha [lpy*KecTBOTO.
O6uKHOBEHUTE aKunun ce Kl'IaCVId)I/ILI,I/IpaT KaTo Kanutan. KanutanosuTe MHCTPYMEHTM ce MpPM3HaBaT Nno cymaTa Ha
NOJly4eHUTe NOCTbMNAEHMA, HETHO OT PasxoamuTe, NPAKO CBbP3aHU C TpaH3aKumATa. [JOKONKOTO Te3n MOoCTbNaeHUA
npesuvwiaBatT HOMMUHa/IHATa CTOMHOCT Ha EMUTUPAHU aKUUUN, Te Ce KpeanuTmnupaT No CMETKa NpemMmuneH peseps.

OnpepgensaHe Ha cnpaBeaanBa CTOMHOCT

CnpaBegnunsa cTtoMHoCT e: "lleHaTta, KoATo 6M 6una nonyyeHa npu npogarkba Ha JageH aKTMB WKW NiaTeHa npwu
NPexBbPAAHETO HA 3aA4b/IKEHNE NMPK 0bUYaiiHa caenka Mexay NasapHU y4acTHULM KbM AaTaTa Ha oueHKaTa'.
CnpaBeanunBaTa CTOMHOCT NPY NbPBOHAYa/HO NPWU3HaBaHe, KaTo LANO Ce PaBHABA Ha LieHaTa Ha cAesikaTa OCBeH B
cnyvyauTe, B KOUTO:

CoenkaTa e MeXay CBbp3aHu nua

CoenkaTta e CKNoYEHa No NpUHyAa uan npy GopcmakopHn obcToaTencTsa

Ma3apbT Ha KOMTO ce e cay4nna caesikaTta e pas/iMiyeH OT OCHOBHUA UKW HAa-U3rogHNA nasap

PasyeTHaTa eAnHMLA, NpeAcTaBeHa OT LieHaTa Ha cAe/ikaTa, ce pas3/ivyaBa OT OT4YeTHaTa eAnHMLA 32 aKTMBA
WM NacuBa, KOWTO Ce OLEeHABA NO CnpaBeaA/iMBa CTOMHOCT

OnpegensaHe Ha cnpaseaanBa CTOMHOCT NPY Na3apy € HUCKO HUBO Ha aKTUBHOCT

Mpn Nasapu ¢ HUCKO HMBO Ha aKTUBHOCT:

AR NI N
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v\ OnpefensHeTo Ha CnpaBeAAMBa CTOMHOCT 3aBUCM OT dakTuTe, 06CTOATE/NCTBATA M XapaKTepucTuTe Ha
nasapa 1 U3MCKBA 3HAYMTE/IHA NPELLEHKA OT CTPaHa Ha oL eHuUTens
v' CoenknTe u KOTMPOBKWTE MOraT Aia He ca NpeAcTaBuUTeIHM 3a OnNpeaensaHe Ha cnpaBe/iMBa CTOMHOCT
v' HeobxoAMM e AOMb/JHUTENEH aHaNN3 BbPXY CAENKUTE M KOTMPOBKUTE. AKO e HeobxoAuMmo Te moraT Aa
6bAaT KopurMpaHu, 3a Aa AasaT No-ACHA KapTWHa NP onpeaensaHeTo Ha CNpaBeAMBaTa CTOMHOCT
B3semart ce npeasua XxapakTepUCTUKMTE Ha aKTUBEH Na3ap, KOMTO y4aCTHMK Ha Masapa We B3eme Npeasuz Ha AaTaTa
Ha OLLeHKaTa, KaTo:
* [peanonara yroBopeHa CAe/iKka MeXAy y4acTHMUMTE Ha Masapa KbM 4aTaTa Ha oueHABaHe Mo TeKyluTe
nasapHM ycioBus
* [peanonara caenkata ga 6bau M3BbPLUEHA Ha OCHOBHMA Nas3ap, B MPOTUBEH C/yyall Ha Hal-U3rogHuA
nasap
*  3a HedWHaAHCOB aKTMB Ce B3eMa NpeaBu Heroearta Hali-epeKTMBHA MM BUCOKA ynoTpeba
*  3anacuB OTpassABa PUCKA NPU HEU3MbJHEHUWE, BKAKOYMTENIHO COBCTBEHMA KPEeaAUTEH PUCK
M3nonseaHe C Len MakKCMMM3MpaHe Ha CTOMHOCTTa e OHOBa M3MN0/I3BaHe Ha aKTMB OT Ma3apHWUTE y4acTHULM, KOETO
MaKCMMM3MPa CTOMHOCTTa Ha aKTMBA M KOETO e:
- ®U3MYEeCKN Bb3MOXKHO
- NpasHo gonyctnmo
- ®WHaAHCOBO OCHLLECTBUMO
M3non3BaHeTo C Uen MAaKCMMM3MPAHE Ha CTOMHOCTTa OBMKHOBEHO € MAEHTMYHO C (HO He BMHaruM) Tekyw,aTa
ynotpeba.
AKO HAMA@ OCHOBEH Masap, M3XoAHaTa CAEe/IKa Ce M3BbpLUBA B HAW-U3rogHWA nasap, T.e. Ha Masapa, KOWUTO
MaKCMMM3Mpa cymaTa, KOATO LWe ce Nosydn npu npoaaxkbata Ha akTMBA M CBEXAA [0 MUHUMYM Ha CymaTa, KOATO
61 6una nnateHa 3a NpexsbpasHe Ha Nacuea (Hal-NMKBUAHMA Nasap 3a Aktusu/Macmsn).
OCHOBHMWTE N HAW-U3ro4HMTE Na3apm ca e4HM U CbLLM B MOBEYETO C/yYaMu.
Mpemun/otcTbnknM ce cbabpkat B Cnpaseasnvsata CroitHoct (CC), ako Te oOTpasABaT XapaKTepuCTUKa Ha
aKTMBa/nacMBa, KOATO y4acCTHMLMTE HA Ma3apa LWe B3emaT Npeasus Npu CAeNKa C aKTUBeH nasap.
MpunaraHeTo Ha 6s0KUpaw hakmop e 3abpaHeHo.
Bnokupalw, ¢aKkTop: KOpeKuMA Ha KOTMpaHa LeHa Ha aKTMBEH Masap, 3alloTO HMBOTO MPW HOpPMasHa AHEBHa
TbProBus Ha Nasapa He e A0CTaTb4YHO Aa abcopbupa KonmyecTsaTa NpUTENKaBaHW OT NPesNpPUATUETO.
AKO NnasapHaTa aKTMBHOCT CNaga ce U3no/a3BaT MeTOAM 3a OLEeHABaHe.
Korato nma Habntogaema nasapHa genHocT
v' KoraTto uma cnag, B Habtogaemata nasapHa AenlHocT
v' KoraTo 06MKHOBEHO HAMa Mpocaegnma nasapHa genHocT
v' ®OKyCbT e BbpXy TOBa fa/u LEHUTe Npu caenkute ca cGopMupaHun B pesyntaT Ha obuuaitHa aeiHoCT (He
npoaaxoém npu AnksMaauma nnm 6e4cTene); aKTUBHOCTTA HA Nasapa He e 3aab/KuTeneH Gokyc
CbLmTe NPUHUMNM Ca NPUAOKUMM 33 pUHAHCOBU U HedMHaHcoBM AKTmBM/Macusu.
[py»KecTBOTO M3M0A3Ba NOAXO4AWM cnopes obcToaTesncTBaTa METOAM 3a OCTOMHOCTABAHE, 33 KOWUTO MMa
[OCTaTb4YHO HA/IMYHWU AaHHU 33 OLLeHABAHE Ha CNpaBej/MBaTa CTOMHOCT, KaTo M3Moi3Ba MaKCMMalIHO CbOTBETHUTE
HabnogaeMu XMNoTe3n U cBeXxaa 40 MUHUMYM M3N0A3BaHETO HA HeHabatogaemuTe.
MoaxoA Ha MasapHWUTE CPaBHEHWA-U3NO/3BAT Ce LEeHW M Apyra nonesHa MHOOPMaUMA, reHepupaHa OT MasapHuU
COENKN C UAEHTUYHM AN CpaBHUMM (T.e. nogo6HM) AKkTreK/MacKsm
Moaxoa Ha 6a3aTa Ha pas3xoAWTe-0Tpas3fABa aKTya/lHAaTa Cyma, KoATo 6M ce M3UCKBana TeKywo, 3a Aa Ce 3aMeHM
rogHOCTTa Ha aKTMBa (4eCTO HapMyaHa TeKyLLa LLeHa 3a NoAMSAHa)
Moaxon Ha 6a3aTta Ha goxoAuTe-nNpeBpbLLa 6baelwn cymn (Hanpumep NapuyHK NOTOLM UKW NPUXOAU U pPa3Xxoan) B
eAMHHa TeKyLa (T.e. CKOHTMPaHA) CyMa, KOATO OTPa3fABa TEKYLLMTE Na3apHM O4YacBaHMA 3a Te3n 6baelLm cymu
BCWMYKM aKTMBM M NACMBM, 32 KOUTO Ce M3MEpPBaA CNpaBeaAMBaTa CTOMHOCT MAW ONOBECTEHW BbB PUHAHCOBUTE OTYETHU
ce KaTeropmMsmpar B iiepapxmaATa Ha cnpasegMBaTa CTOMHOCT , ONMCaHa KaKTo cieasa , Ha H6asaTa Ha Hali-HUCKOTO
HWBO BXOZ, KOMTO € OT 3Ha4YeHMe 3a OLLeHSIBAaHETO Ha CnpaBeAnMBaTa CTOMHOCT KaTo Usano.
MepapxuaTa Ha cnpaBea/MBUTE CTOMHOCT Ce KaTeropusmpa B TPM HMBA Ha XMMOTe3W, U3NON3BaHU NPU MeToauTe 3a
oueHABaHe Ha crnpaBeanuBaTa CTOMHOCT. KaTeropusaumata e B pas/iMuHU HUBA B MepapxuaTa Ha cnpaseg/nBaTa
CTOMHOCT Ha 6a3aTa Ha CTeneHTa, B KOATO BXOAALLMTE AaHHM 33 M3MepBaHEeTO ca HabaAaBaHW M 3HAYEHUETO Ha
BXOAALIMTE AaHHM 3a OLLEHABAHETO Ha CrpaBe/ /MBaTa CTOMHOCT B TAXHaTa LAnocT. MepapxuaTta Ha cnpaseanmsumTe
CTOMHOCTU NPeAoCTaBALLM HAN-BUCOK pPaHT HAa 06ABeHUTE (HEKOPUTMPAHU) LEHW HA aKTUBHUTE Ma3apy 3a UAEHTUYHM
aKTMBU UAW NacuBM (xMnoTesm oT 1-B0 HMBO) M Hal-HUCbHK-Ha HeHabogaemuTe XmMnortesm (XMnotesm oT 3-To HUBO).
*  Xunotesu oT 1-BO HMBO-06ABEHU (HEKOPUTMPAHW) LEHWU Ha aKTMBHUTE Nasapu 3a UAEHTUYHM aKTUBU UK
nacueu, A0 KOUTO NPeanpUATUETO MOKE Aa MMa AOCTbMN KbM AaTaTa Ha oLeHABaHe.
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*  Xunotesu OT 2-pO HMBO-APYIN XMNOTE3U OCBEH BKAIOYEHWUTE B HUBO 1 06ABEHM LLeHM 33 aKTUB WM Macus,
KOWUTO ca Habaogaemu NPSKO UAN KOCBEHO.

*  Xunotvesu OT 3-TO HMBO-HEHAbAOgaEMM XMNOTE3M 32 AaKTUB UM NacuB. MOAyYEeHN OT TEXHUKM 33 OLLEHKa,
KOWUTO BKJ/IHOYBAT BXOA0BE 33 aKTUBA WM MacKBa , KOWTO He Ce OCHOBABAT HA Ma3apHM AaHHM ( HenasapHwu
dakTopu)

TpaHchepn Mexkay pasNMYHUTE HMBA HA Mepapxua Ha cnpaseanmBaTa CTOMHOCT ce Npu3HaBaT OT [py*KecTBoTo B
Kpas Ha OTYETHUA Nepuoa, Npes KOMTOo e HacTbNuAa NPOMAHaTa.

KPUTUYHU CHETOBOAHU NPELEHKU U NPUBNUSUTE/THUA OLLEHKU

Mpy M3roTBAHETO Ha CBOUTE GUHAHCOBU OTYETU, [PY)KECTBOTO € HANpPaBW/IO 3HAYMTE/HU MPELEHKU, NPOrHO3U U
NpeanonoXKeHUs, KOUTO OKa3BaT BAMAHME Ha HanaHCcoBaTa CTOMHOCT Ha HAKOM aKTMBM M NAacUBM, JOXOAM U PA3XOaM,
KaKTo M gpyra nHbopmaums, onoBecTeHa B NOACHUTENHUTE NPUNONKEHUA. [pYKeCTBOTO NepUoANYHO Caegun Tesu
MPOrHO3N U MPeAnoJIOKEHNA U Ce yBepsABa, Ye Te CbAbPKaT uanata Heobxoauma MHPOPMaUMA, HAAMYHA KbM
[aTaTa, Ha KOATO ce U3roTBAT GUHAHCOBUTE OTYETU. BbNpeku ToBa He npeun peanHuTe umnbdpu ga ce pasnnyasar oT
HaMpaBeHUTE OLLEHKM.

MpeueHKnTe, NPOrHO3NUTE U NPeANoNOKEHUATA, 33 KOUTO CbLUECTBYBA 3HAUUTENEH PUCK A3 NPUUMHAT CbLLECTBEHU
KopeKkuun B 6aNaHCOBUTE CYMWM Ha aKTMBUTE M NAcUBUTE, B PaMKUTe Ha cnepggauiata ¢pMHaHCoOBa rogmHa, ca
pasrnegaHu no-4ony.

MpusHaBaHe Ha npuxoaute

Mpun poroBopwm ¢ KAMEHTH, 06€eLLaHOTO B AOrOBOPA Bb3HArpaXKAeHWEe MOXKe Aa BK/OYBA NPOMEHANB pa3dmep. Toraea
[pyecTBOTO oueHABa NPUBAU3NTENHO pa3mepa Ha Bb3HarparkAeHWeTo, Ha KOeTo Lie Mma NpaBo B 3aMAHa Ha
NpPexsbpAAHETO Ha obelwaHnUTe CTOKU UAM YCAYTM HA KAneHTa. PasamepbT Ha Bb3HArpaxXAeHWeTo MoXe fa Bapupa
nopagy OTCTbMKM, HAMaNEHUA, Bb3CTAHOBABAHWUA, KPEAUTU, CTUMYIM, BOHYCK 3@ NOCTUIHATM PE3yATaT, robu nam
Apyrn nogobHU enemeHTU. O6eW,aHOTO Bb3HArpaxKaeHWe MOXKe 4a BapvMpa M ako NpaBoTo Ha [pyKecTBoTo Aa
NnoJslyyn Bb3HarpaxaeHune 3aBUCKU OT HACTbNBAHETO UM He Ha 6baeluLo cbbuTme.
[JpyecTBoTO Npasu NpnbansnTenHa oLeHKa Ha pasmepa Ha MPOMEH/IMBOTO Bb3HarpaXAeHue, KaTo U3non3Bea eamH
OT CnegHUTe MeTo4M, B 3aBUCMMOCT OT TOBA KOM MeTOZ Ce O4aKBa Aa MoKe no-gobpe ga npeasuam pasmepa Ha
Bb3HarpaxaeHueTo, Ha Koeto [lpyKecTBoTo MMa NpaBo:

- OYaKBaHaTa CTOMHOCT—COOPBT OT CyMWUTEe, MpPETerneHu cnopes BEpPOATHOCTHOTO pasnpeaeneHve B
[AManas’oHa C Bb3MOXHW Bb3HArparkaeHus;

- Hali-BepoATeH pasmep—eAMHCTBEHATa HaW-BepPOATHA CTOMHOCT B AMAana3oH OT Bb3MOXHW CTOMHOCTU Ha
Bb3HarpaxaeHue, T.e. eAMHCTBEHUA Hall-BepPOATEH pe3y/TaT OT 40roBopa).

METOA Ha amMmopTu3auua un nosieseH XXmMBoT Ha p,'bﬂrOTpai;IHVlTe aKTusm

AmopTUsMpyemmTe AbATOTPANHU aKTUBU Ha [pyKeCcTBOTO BKAKOYBAT HEFOBUTE MMOTU, MALUMHU, CbOPBKEHUA UM
obopyaBaHe U MHBECTULUMOHHN UMOTK. Mpu NpuaobusaTe Ha HOB aMOPTU3UPYEM AbArOTPAeH akTuB, JpyKecTBoTo
onpeaens HeroBMTe ocTaTbyHa CTOMHOCT, METOL Ha amopTU3UPaHE M NOJE3EH KUBOT. 33 ONpeaenaHeTo Ha BCEKM
e4MH OT NOCoYeHMTE NOoKasaTen ce No/3BaT 3HAaYMTENIHN CHETOBOAHMN M HECYETOBOAHM MPELLEHKN, KaTo yyacTue C
TAXHOTO OMpegensHe B3eMaT KaKTo Cneuuannct ot [lpysKecTBOTO, KOMTO ca MHOro Aobpe 3amo3HaTM CbC
cneundurKUTE U XapaKTePUCTUKUTE Ha OTAE/NHUTE aKTMBM, Taka M aKo e HeobxoaAumo moraT Aa 6bAaT Nos3BaHU
BbHWHM 33 [py)KeCTBOTO CNEeuManucT, Hanpumep CcneuuannucT oT AOCTaBYMKA Ha CbOTBETHMA akTuB. [Mpu
onpeaensHeTo Ha MOCOYEHWUTE NOoKasaTenu ce B3emaT MpeaBud CneumouKUTE M XapaKTEPUCTUKUTE Ha aKTUBA,
O4YaKBaHMATA Ha PbKOBOACTBOTO Ha [lpy»KeCTBOTO 3a HerosaTa ynoTpeba B AeMHOCTTa, MECTOMO/IOXEHMETO, Ha
KOETO aKTMBa Lie 13BbpLUBa cBOATa pabota u apyrm ¢pakTopu. CbLLo Taka ce B3emaT B Npeasus, AaHHW 1 GpakTopu 3a
nogo6HU aKTUBK, KOWUTO [pyKecTBOTO Beye MpWTesKasa M eKCnaoatvpa MAM 33 KOMTo moraT ga 6baat HabaseHu
HafeXAHW BbHLUHM AaHHWU. B3ema ce B Npeasua, v ONUTLT, HAaTpynaH B [py»KecTBOTO Npes roguHuTe.

TecroBe 3a 0683U,EHK3 Ha ¢MHaHCOBM adKTUuBMU

®dUHAHCOB aKTMB MAK rpyna oT GMHAHCOBU aKTUBW, PA3IUYHM OT Te3Un, KOMTO MOMNaaaTt B KaTeropmaTa Ha aKTMBU MO
cnpasea/vBa CTOMHOCT Npe3 nevyanbata uam 3arybaTa ce oueHABAT 3a MHAMKATOPM 3a 06e3LeHKa B Kpaa Ha BCEKM
oTyeTeH nepuoa. ObesueHKa ce onpeaens Ha 6asza moaena Ha ,,0MaKBAHUTE KPeaAUTHU 3arybu”.

Mo OTHOLWIEHWE Ha KanuTas0BU MHBECTULIMM, KaTeropmsmMpaHu Kato Ha pasnosioxeHue 3a npogaxba [pysKecTsoTo
CMATA, Ye Te3n akTUBM 3a obe3LieHeHN, KoraTo € MMaso 3HauYuTesIeH UK NPOABLAXKUTENEH Cnaj B cnpaseaiMeata UM
CTOMHOCT nog, cebectoliHocT. OnpeaenaHeTo Ha TOBa, AanW MMa ,3HaduTeNneH” uan ,NpoAb/IKUTENEH” U3NCKBA
3HauYUTEeNHA NpeLeHKa OT CTpaHa Ha PbKoBoACTBOTO.
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PasmepbT Ha 3arybata OT obesueHKa, NPU3HAT 3a GUHAHCOBW aKTMBW, OTYMTAHW MO amMOpPTMU3MPaHa CTOMHOCT, e
pasnuKaTa mexay banaHcoBaTa CTOMHOCT Ha aKTMBA WM CerallHaTa CTOMHOCT Ha OYaKBaHMTe ObAellM MapUuHU
MOTOLM ANCKOHTUPAHM C MbPBOHaYaHUA ePEKTUBEH JIMXBEH MPOLLEHT.

OnpeaensiHeTo Ha Bb3CTAHOBMMOCTTA Ha AbXMMUTE Ha [lpy)KecTBOTO CyMM OT CTpaHa Ha HEroBW KAMEHTH,
3aemMononyyatenn u Ap. AAbXKHUALM, BKAOYBA OMNPedensHeTo Ha TOBa LaAM Ca Ha/iuue HAKAKBM OBEKTMBHM
[OKasaTtencTsa 3a obe3ueHKa. J/lownTe B3emMaHMA ce OTNMCBAT, KOraTo ce UAEHTUOUUMPAT AOKONKOTO € Bb3MOMKHO
obesueHKa U HecbbMpaemocT Aa ce onpeaensaT OTAENHO 33 BCEKU efieMeHT. B ciyyamTe, KOrato To3u Npouec He e
Bb3MOKEH, Ce M3BBLPLUBA KOMEKTUBHA OLEHKA Ha obesleHKa. B pe3ynTaT HauMHBT, NO KOWTO WHAWMBWUAYANHU U
KOJIEKTUBHW OLEHKM Ce M3BBLPLUBAT M CPOKOBETE OTHACALLM Ce A0 UAEHTUPULMPAHETO Ha OBEKTUBHU AOKa3aTe/cTBa
3a 0be3LeHKa WM3MCKBAT 3HAYUTENHW NpeLeHKa M MOXKe fa MNOBAUAAT 3HauuTenHo Ha 6anaHcoBaTa cyma Ha
B3eMaHWA Ha AaTtaTa Ha OTYMTaHe.

3a OUEHKA M M3MepBaHe Ha OYaKBAHUTE KPeAWUTHM 3arybun Ha pMHAHCOBUTE aKTMBM, PHLKOBOACTBOTO Ha [lpy»KecTBOTO
€ Bb3Nnpueno cneaHuTe Noaxoam:

- TbPrOBCKM U ApYyrvM B3EMaHWA, B3EMaHWA NO NpPeAocTaBeHM AenN03UTH, B3EMaHWA NO LLecUM, B3eMaHus, npuaobuTm
ypes LLecun 1 akKTUBU NO AOrOBOPU C KANEHTU—UHAUBUAYANEH NOAXOA,.

- NpefoCTaBeHW KpeauTW M 3aeMM U KpeauTu W 3aemu, npuaobutn 4ypes uLecun—obLly (TpucTeneHeH)
CTaHAAPTM3MPaH noaxosa, 6asvpaH Ha UHAMBUAYANHUA NOAXOA,

[py»KecTBOTO M3BbPLIBA aHA/NM3 U NpPeELLeHKa Ha U3MEHEHMEeTO Ha KPeaAMTHUSA PUCK KbM AaTaTa Ha ¢puHaHcoBuA
oTyer.

TecroBe 3a o6e3ueHKa Ha HepUHAHCOBMN aKTUBM

AHanu3bT 3a obesLeHKa Ha penyTauus, maTepuanHu U ApyrM HeMaTepuasHU aKTUBU U3UCKBaA OLLeHKa Ha CTOMHOCTTA
B ynoTpeba Ha aKTMBa WAM Ha eaMHMLATa reHepupalla NapuMyHU NOTOLM, KbM KOUTO Ca pasnpesenieHn akTUBUTE.
OueHKaTa Ha CcToMHOCTTa B ynoTpeba ce npasu Hail-Beye Bb3 OCHOBA Ha AMCKOHTUPAHWUTE MOLEAWN HA MAPUYHUTE
MoTOLM, KOUTO U3MCKBAT [py’KecTBOTO Aa Hanpaeu OLeHKa Ha OYaKBaHWTe BbAellm NapruyHK NOTOUM OT aKT1Ba UM
OT eAMHMLATaA reHepMpalla napuMyHK NoToum, a Cblo M Aa ce usbepe Noaxodsll, AMCKOHTOB MPOLEHT, 3a Aa ce
N34MC/IN HACcTOALLA CTOMHOCT Ha NapUYHUTE NOTOLM.

ansl‘lM3MTenHa OLUEeHKa 3a OTCPOYEeHU gaHDBUU

Mpu3HaBaHeTO Ha OTCPOYEHUTE AaHbYHM AKTUBM U MACMBM BK/IKOYBA CbCTAaBAHETO HA Cepusa OT AOMYCKAHUA.
Hanpumep [pyKecTBOTO TpAGBA 4,0 OLLEHM BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHW PA3/IMKK, AaNN € Bb3MOXKHO
BPEMEHHUTE Pas3nKM 4a He 6bae Bb3CTAaHOBEHM B NpeasuaAnMO bbaelle UAK AOKOKO SaHbYHUTE CTaBKM CE OYaKBa
[a ce NpunaraT 3a Nep1osa, Korato akTUBBT e ce peanm3mpa UaM NacuBbT Le ce ypeau.

LLlo ce oTHacA A0 OTCPOYEHU AAHBUYHU aKTUBU, PEANN3NPAHETO MM B KpaliHa CMETKa 3aBUCKU OT obaaraemus A40OXo4,
KOMTO LLle e Ha pa3nosioxeHue B bbaelte. OTCPOUEHUTE AaHBYHW aKTUBM Ce NMPMU3HABAT CaMO KOraTo € BEPOATHO, Ye
we mMma obnaraema neyanba, cpelly KOATO MOXKe A3 Ce YCBOM OTCPOYEHMAT AaHbYEH AKTMB U e BEPOATHO, uye
JpyKecTBOTO Lie peannsmpa foCTaTbyHO obnaraem goxon B 6baelm nepnogm, 3a Aa onoA30TBOPU HaMaNEHUETO
npu naalLaHeTo Ha AaHbK. ToBa 03HA4aBa, Yye [lpy»KecTBOTO NpaBu NPeAnosioXKeHUA 33 JaHBYHOTO CY NNAHUPaHE U
nepuoaMYHO MM OLLeHsABa NOBTOPHO, 3a Aa OTPasABaT NPOMAHATA B 06CTOATECTBATA, KAaKTO M AaHbYHM pasnopesdw.
OcBeH TOBa U3MEPBAHETO HA OTCPOYEH AAHBYEH aKTUB MM NACMB OTPA3ABA Ha4YMHaA, NO KOMTO APYKECTBOTO OYAKBA
[a Bb3CTaHOBM HanaHcoBaTa CTOMHOCT HA aKTUBA WM ypeam nacusea.

Kbm 31 gekemspwu 2025 r. [lpy*KecTBOTO MMa NPM3HATM aKTUBM NO OTCPOYEHUN AaHDBLUM BbPXy 06E3LeHKM CbrlacHo
MC®O 9 1 HensnaTeHU AOX04M Ha GU3NYECKM NnLa.

YcnoBHU aKTUBU U NAaCUBU

YCNnoBHUTE NacuMBu Ha [pyKeCTBOTO He ca MPWU3HATW, HO Ca ONOBECTEHM, OCBEH aKO Bb3MOMKHOCTTA 3a M3XOAsALL
NOTOK Ha Pecypcu CbaobprKall, UKOHOMUYECKM MON3M € OTAaIeYeH BbB BPEMETO.

YCN0BHUTE NacuBMU NPEACTABAABAT Bb3MOXKHU 3a4b/IKEHUSA, Bb3HUKBALLM OT MUHAAN CbOUTHA, YUMETO CbLLECTBYBaHE
we 6bAe NOTBbPAEHO CamMO OT HACTbMBAHETO WM HEHACTbMBAHETO Ha €AHO WM MOBEYe HecUrypHu bGbaelm
CbOMTUA He U3LANO0 B PaMKMUTE Ha KOHTPOA Ha lopUANYECKOTO auue. Te He ce NPM3HaBaT 3al0To He e BePOATHO, Ye
M3X04ALL, NOTOK OT pecypcu e 6bae HeobxoaMm 3a NOKPMBAHE Ha 3a4b/IKEHUETO M CymaTa Ha 3agb/IKeHUETo He
MOXKe Aa bbae oueHeHa ¢ A40CTaTbyHa HaAEeKAHOCT.

HeunsberKHO onpeaensHeTo Ha YCNOBEH MNAacUB M3UCKBA 3HAYMTENIHU NPeL,eHKa OT CTPaHa Ha PbKOBOACTBOTO.
,D,F)Y)KECTBOTO HE Npu3HaBa YCN1IOBHUTE aKTUBW. Te 06MKHOBEHO Bb3HUKBAT OT HeNNaHUPaHW Unn Apyrn Heo4YakBaHU
CbbUTUA, KOMTO NOparKAaT Bb3MOMKHOCT B [lpy)KecTBOTO Aa MNOCTbMM BXOAALW, NOTOK MKOHOMWYECKM MNON3W.
YCNOBHUTE aKTMBM He Ce Npu3HaBaT BbB (GMHAHCOBUTE OTYETW, THI-KAaTO TOBA MOXKe Aa MMa 3a pesynTar
NPWU3HaBaHETO Ha 40X0/4, KOWTO MOXe HMKOra Aa He 6bae peannsnpaH.
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FPELLKU U NPOMEHU B CHETOBOJHATA NOJIUTUKA

lpewkn no cmucbia Ha MCC 8 moraT 4a Bb3HMKHAT BbB BPb3Ka C NPU3HaBaHeTOo, OLeHABAHeTOo, NPeACTaBAHETO UK
OMOBECTABAHETO Ha KOMMOHEHTU OT PpMHAHCOBUTE OTYETU. [oTEHLMAIHUTE TPELLKM 33 TEKYLLMA NEepuo OTKPUTU B
CbLUMA, Ce KopUrnpaT npean GUHaHCOBUTE OTYETU A3 Ce 0406PAT OT PbKOBOACTBOTO Ha [pyKecTBOTO. Bbnpekn ToBa
rPEeLKN NoOHAKOra ce OTKPMBAT B NOCAeABall, NePUOA U TE3U TPELLKN OT NPeaX0o4HN Nepuoam ce Kopurmpar.
[pyecTBOTO Kopurmpa cbC 3a4Ha 4aTa CbLUECTBEHUTE TPELLKM OT NPeaxo4Hu Nepuoam B Nbpeua GUHaAHCOB OTYET,
on06peH 3a NybaMKyBaHe C/ied KaTo ca OTKPUTKU Ypes NpensyvncnsBaHe Ha CPaBHUTE/IHUTE CYMM 3a NpeacTaBeHus
npeaxoaeH Nepuoa, B KOMTO € Bb3HWKHaNA rpeLlKa.

B ciyyai, Ye rpewkaTta e Bb3HWKHANA MPeaun Hal-paHHO NpPeACTaBeHWs NPeaXOAeH Nepuos, NPeusyucnsBaHe Ha
Haya/IHOTO CaNAo Ha aKTUBMUTE, NacUBUTE W KanuTaaa 3a To3u Nepuoga,

lpewkKa OT npeaxodeH MNepuos ce Kopurupa nocpeacTBOM MpPeusuucinsBaHe CbC 3agHa [faTa, OCBEH aKo e
NPaKTUYECKN HEMPUIOKMMO fa Ce Oonpeaeny HAKoW oT cneunduuHuTe edeKkTM 3a Nneprmosa WAM KymynaTUBHUA
edeKT oT Tasu rpewwka. KbM MUHUMaNHUTE CPAaBHUTENHM UHAHCOBM OTYETH [PYXKECTBOTO NPeacTaBa TPETU OTYET 3a
GUHAHCOBOTO CbCTOSIHME KbM HA4asoTo Ha MPeaXo4HMA Nepuoa, ako ce npunara cCHeToBoAHa MoUTUKa CbC 3agHa
[aTa, NpaBu ce NpeusyucieHne CbC 3afHa Aata Ha CTaTUM WAK ce npeknacuouumpaTt cTaTum BbB GUHAHCOBUTE
OTYETU M AKO TOBA OKa3Ba CbLLECTBEHO BAUAHWE BbPXy MHGOPMALMATA B OTYETa 33 GUHAHCOBOTO CbCTOAHME KbM
HayanoTo Ha npeaxoaHus nepuofd. lMpu HanMuMe Ha TakMBa 0bBCTOATENCTBA Ce NPEeACTaBAT TPU OTYeTa 3a
$UHAHCOBOTO CbCTOAHME KbM:

v Kpas Ha TeKyLLMA nepuoa;
4 Kpas Ha NpeaxoAHusA nepuoa; u
v HayaNoTo Ha NPeaxoAHMA nepuoa,

[ataTa Ha TO3M BCTbNWUTENEH OTYET 3a GUHAHCOBOTO CbCTOAHME CbBMAZA C HAYa/oTO HA NpPeaxoAHWsA nepuoa,
HEe3aBMCMMO OT TOBA Aanu GpUHAHCOBUTE OTYETM Ha [PY)KEecTBOTO NPeACTaBAT CPaBHUTENHA MHPOpPMauMa 3a No-
paHHW nepvoam.

Korato ot [lpy»ecTBOTO Ce M3UCKBa W MPeacTaBs AOMbAHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAAHUE B CbOTBETCTBUE
ce OMoBecTABa:

4 XapaKTepa Ha npeknacuduumpaHeTo;
v CymaTa Ha BCAKa CTaTWA UM rpyna CTaTuM, KOMTO ca Npeknacuduumpani;
v npuyYMHaTa 3a npeknacuduumpaHeTo.

MosKe Aa Bb3HMKHAT 0BCTOATENCTBA NPU KOUTO € MPAKTUYECKM HEBB3MOXKHO 4a ce npeknacuduumpa cpaBHUTENHA
MHOPMaLMA 33 KOHKPETEH NPeaXoAeH Nepuoa, 3a 4a ce NOCTUrHE CbMOCTaBUMOCT C TEKYLLMA Nepros,. Bb3amoskHo e
B MPEAXOAHUNA NEpPUoa AaHHUTE MOXKe 4a He ca Buaun CbbrpaHmM Mo HauMH, KOMTO NO3BO/IABA NpeknacuduumpaHe.
Korato npeknacuduumpaHeTo Ha cpaBHUTENHA WHOOPMALMA € MNPaAKTUYECKM HEBB3IMOXKHO, [pyKecTBOTO
OMNOBECTABA MPUUYMHATA, NOPAAM KOATO He e NpekaacuduumMpaHa MHPoOpMauMaTa M CbLHOCTTa Ha KOPEKUuuTe,
KOWUTO e cnefBano Aa 6baaT HanpaBeHW, ako CpaBHUTENHATA MHbOPMaLMa e buaa npeknacuonumpaHa.
[pyXKecTBOTO He npeacTaBA MOACHUTENHWUTE MPUAOMKEHMS, CBbP3aHM C BCTbMMTE/NHMA OTYeT 3a GpMHAHCOBOTO
CbCTOSIHME KbM HaYya/oTO Ha NPEAX0AHMUA Nepmoa,

CBBbP3AHU TUUA U COENKU MEXAY TAX

LpyxecTBOTO cnassa nsnckeaHnATa Ha MCC 24 npu onpegenaHe 1 onoBecTABaHe Ha CBbp3aHUTe Anua.

Coenka mexay CBbpP3aHM ML € NPEXBbPAAHE Ha PECYpPCH, YCAYIM UAN 3a4b/IKEHUA MEXAY CBbpP3aHu nvua bes
pa3nunKa Ha ToBa [a/n Ce Npuiara HAKaKBa LeHa.

lll. JonbaHUTEeNHA HPOPMALMA KbM CTaTUUTE HA rOAULLHUA MHAMBUAYaNEH GUHAHCOB OTYeT
1. UngmuBmnpgyanen OTtuet 3a neyanbara uam 3arybata u gpyrua sceobxsateH [oxon,

1.1.1. HeTHM npuxoau oT NnpoaaxKbm

Bup, npuxop, 12.2025r. 12.2024r.
Mpuxoau oT J,OroBOPU C KIMEHTU 3a Npogaxbu Ha 5 5
NPOAYKLUMUSA, B T.4.:
Mpopaxkba Ha enekTpoeHeprma 5 5

[onbAHUTENIHM ONOBECTABaHUA BbB BPb3Ka C MPUXOAM NO LOTOBOPU C KIMEHTU: NPUXOAUTE OT LOTOBOPU C KINEHTH
ca OT Npoaakbu: B cTpaHaTa; Ha BbTPELHMA Masap; Ha YaCTHU KAMEHTM; MO AbATOCPOYHU AOrOBOPU C GUKCUPaHM
UeHMU.
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1.1.2. Apyrn npuxoaun

Apyrv npuxoam B T.u4. 12.2025r. 12.2024r.
KopeKTuns Ha KpeauTHU 06e3LeHKM cbrnacHo MCHO 9 138 173
HomWHasiHa CTOMHOCT Ha B3emaHuA 25 4
O6wo 163 177
1.2.1. Pa3xoau 3a BbHLIHU YCAyru
Bup, pasxopg, 12.2025r. 12.2024 .
KOHCYNTaHTCKM 1 gpyru gorosopu - (72)
Yyactue 8 C[] (150) (150)
Takcu (3) (2)
CUETOBOAHM YCNYTU U OOUT (24) (33)
Pasxoau 3a KOH, LA, EHB (9) (7)
[pyrv pasxoam 3a BbHLUHWU yCayru (14) (1)
060 (200) | (265)
1.2.2. Pa3xogu 3a amopT1saumm
Bup, pasxopg, 12.2025r. 12.2024r.
Pasxogu 3a amopTu3auum Ha NPOU3BOACTBEHU
ObArOTPaNHW MaTepuaniHu akTUBK (2) (2)

1.2.3. Pa3xoau 3a 3ann1atm U OCUTYPOBKMU Ha nepcoHana

Bup pasxoa 12.2025r. 12.2024 .
Pa3sxoau 3a 3annatu (103) (99)
Pa3xoau 3a 0CMIypoBKM (8) (3)
o6wo (111) (102)
1.2.4. fpyru pasxoau
Bua pasxog, 12.2025r. 12.2024 .
Ob6e3LeHKa Ha B3emMmaHuA (487) (145)
Pa3xoau 3a rnobu 1 HeycTolKu - -
OTtnucaHn B3emaHuA - -
Jpyru pasxoam - (4)
O6wo (487) (149)
1.2.5. duHaHcosm npuxoau/(pasxogu), HeTHO
duHaHcoBM pa3xoam
Bug pasxog, 12.2025r. 12.2024 .
Pa3xogu 3a INXBYU, B T.U.: (85) (68)
no 3aemmu (85) (68)
Pa3xogu ot onepauumn ¢ PUHAHCOBU UHCTPYMEHTU (117) (5)
Dpyru dbuHaHcoBM pasxoam (6) (1)
06wo (208) (74)
durHaHcoBM npuxoamu
Bug npuxop, 12.2025r. 12.2024r.
Mpuxoau oT AMXBU B T.u. 1025 504
no 3aemu 1025 504
Mpuxoan oT onepauumn ¢ PUHAHCOBU MHCTPYMEHTH 12 -
06wo 1037 504
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1.2.6. Meuyan6u n 3arybmn ot onepaLmum, KOMTO Ce OTYUTAT HETHO

Bupg, 09.2025r. 09.2024r.
Npoaaxk6a Ha GpUHAHCOBU MHCTPYMEHTHU
Meyanba oT npoaaxkb6a Ha PUHAHCOBU UHCTPYMEHTU - -
3aryba oT npogaxkb6a Ha PUHAHCOBU UHCTPYMEHTU - -
1.2.7. Pa3xop 3a gaHbUMU
Bupg pasxop 09.2025r. 09.2024 .

TeKywy, pa3sxop, 3a AaHDbK -
Apyrn KOMNOHEHTU Ha TEKYLL, AaHbBUYEH Pa3xops, -
Pa3xoa/npuxoq no oTCPpoHeHM AaHbLM,
OTHacALLa Ce A0 Bb3HMKBAHETO M 06paTHOTO NposABAEHUE -
Ha BPEMEHHMW Pa3IMKu

1.2.8. floxoa Ha aKkuusa

OcHoBHUAT aoxoa/(3aryba) Ha aKLMA e U3UMCNEeH KaTo HeTHaTa nevanba/(3aryba), noanexalwa Ha pasnpeaeneHume
MeXay NpuTesKaTennTe Ha 0BMKHOBEHU aKLMK e pasaesieHa Ha cpeaHonpeTerneHuns 6poi akuumn 3a nepuoaa.
[loxoabT Ha aKUMA C HamasieHa CTOMHOCT ce U3YMCNABA KaTo OCHOBHUAT A0X04 Ha aKuMa U ce Kopurupa Taka, ye 4a
ce B3emMe NpeaBua U34aBaHETO Ha HOBM aKUMM U AaHbYHUA edeKT OT niallaHe Ha AUBUAEHTUTE WAM NUXBU NPU
yC/NI0BME, Ye BCUYKM NpaBa 3@ HaMasfaBaly ONUMM U APYTU HaManiABalM NOTEHLMAAHU OBMKHOBEHM aKuMKn 6baaTt
yNpasKHEeHMU.

M3uncnaBaHeTo Ha A0X04a Ha aKuMA Ha 6asa M M3N0A3BaHMA CPeaHOo npeTerieH 6poit akuMKM, ca NoKasaHu No-4ony:

Bupg, pasxop, 12.2025r. 12.2024 .
®UHAHCOB pe3ynTaT, HeTHO OT AaHbUM B 1eBa 196 924.97 93 957.52
Bpoit akumn 35 835 868 35 835 868

06w0 0.005 0.002

2. UngusupayaneH OTyeT 3a PUHAHCOBOTO CbCTOAHUE
HETEKYLLU AKTUBU
2.1. UmoTH, MalLUNHU, CbOPBIKEHUA  obopyaBaHe

Kbm 31.12.2025 r. n 31.12.2024 r. UMOTUTE, MALLMHWTE, CbOPDBKEHUATA U 0O60PYABAHETO BK/IHOYBAT:

CbopbeHusa | B npouecHa Opyrm O6wo
u3rpakaaHe | aKTMBM
OmyemHa cmoiiHocm
Canpo Kbm 31.12.2024 43 1 1 45
Canpo kbm 31.12.2025 | a3 1 1 45
Amopmusayusa u obe3yeHKa
Canpgo Kbm 31.12.2024 (22) - (1) (23)

AmMmopTM3aums 3a rogmHata (2) - - (2)
060 yBennyeHus(HamaneHus) 3a nepmoaa (2) - - (2)
BanaHcosa cmoiiHocm

banaHcoBa cToMHOCT Kbm 31.12.2024

banaHcosa croliHocT Kbm 31.12.2025 \

21 1 - 22
19 1 - 20
BcMukmn pasxoan 3a amopTM3auMA ca BKAOYEHM B oTyeTa 3a nevyanbata wam 3arybata u gpyrua

BceobxBaTeH Aoxoa Ha pea ,,Pasxoan 3a amopTtusauma”.

[ py>KecTBOTO He e 3a/I0’KN/0 UMOTU, MalUHK, CbOoPbXKeHUA 1 obopyaBaHe KaTo obesneyeHne no CBou
3a4b/IKEHUA.
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0663LI,EHKa Ha MMOTU, MALUNHUN, CbOPDBKEHNA U o6opy,u,BaHe:

Ha 6a3a Ha u3BbpweH npernes 3a obesleHKa HAa MMOTUTE, MAWMUHWUTE, CbOPbBXKEHUATAa U obopyasaHeTo,
PbKOBOACTBOTO Ha [py*KeCcTBOTO He e YCTaHOBWJIO MHAMKATOPM 3a TOBa, Ye HanaHcoBaTa CTOMHOCT Ha aKTUBUTE
HaJBMWLLUaBa TAXHATa Bb3CTaHOBMMA CTOMHOCT. Kbm 31.12.2025 r. Apy»KecTBOTO He e npusHano obesleHKa Ha
MMOTW, MaLLUMHU, CbOPBIKEHNUSA U 0bopyaBaHe.

Kbm 31.12.2025 r. HaNb/IHO aMOPTU3MPAHUTE ObATOTPAaNHU aKTUBU, KOMTO ca B ynoTpeba ca B pasmep
Ha 1 xun.n.. (31.12.2024 r. — 1 xun.n..).

2.2. HBECTULUM B AbLUEPHU U aCOLUUPAHU NPeanpPUATUA

31.12.2025 r. 31.12.2024 r.
Yyactua pasmep | cToiHoCT pasmep | CroitHocT
AvwepHu npeanpruaTma
»KM Conap UHsect” EOO/, 100% 80 100% 80
,»®BE PoroseH” EOO/, 100% 20 100% 20
,Conap floructuk” AL, 65.18% 5181 65.18% 5181
,1® UmoTn EOOL” 100% 5800 100% 5 800
IAcouMupaHun NnpeanpuaATUA
,POHA, 33 eHepreTUKa U eHepruHU MHoBaumm“ AL, 17,18% 5320 32,49% 318
O6wo 16 401 11 399
2.3. AKTUBM NO OTCPOYEHU AaHDBUUN
[BuKeHne Ha OTCPOYEHUTE AAHDBLM 3a
31 pekemspu 2024 2025 31 pekemBpu
BpemeHHa pasnuka ysennyeHue HamaneHue 2025
fakbuna OtcpoueH Aabuna OTtcpoueH fakbuna OtcpoueH fabuna OtcpoueH
OaHbyeH AaHbyeH baHbyeH baHbyeH
OCHOBA OCHOBa OCHOBA OCHOBA
aKTuB aKTuBe aKTMB aKTuB
AKTUBU NO OTCPOUYEHU AAHDBLM
Obe3ueHKn 438 44 - - - - 438 44
Ooxoan Ha N 9 1 - - - - 9 1
AKTMBM No 447 a5 _ - - - 447 45
OTCPOYEHU AaHbLUMU

OTCcpoYeHu gaHbLMU

(HeTO)

2.4. TbproBCKU U APYrv B3eMaHUsA

Bupg 2025 2024
B3emaHusA OT cBbp3aHu Anua B T.4. /Heto/ 13 13
Apyrv B3emaHua 13 13
B3emaHua OT KIMEHTU U A0CTaBYMLU 3850 11 088
B3emaHUA OT KAMEHTU U AO0CTaBYULN 3 889 11 200
O6e3ueHKa Ha B3eMaHUA OT KJIMEHTU U A0CTaBYULMU (39) (112)
B3emaHuA No npepocTaBeHU aBaHcu /Heto/ 8 3282
B3emaHua no npefocTtaBeHU aBaHCU 9 2975
B3emaHMA No HeycToMKKU OT NpeaoCTaBeHM aBaHCU - 340
Obe3LeHKa Ha B3eMaHMA Mo NpeaoCcTaBeHN aBaHCU (2) (33)
B3semaHua no cbaebuu cnopose /Heto/ 6 6
BsemaHus no cbaebHu cnopose 6 6
Opyrn B3emaHus B T.4. /HeTO/ - 1209
MpeannateHn pasxoam - 6
[Opyrn KpaTKOCPOYHU B3eMaHUA 12 1215
Obe3ueHKa Ha Apyry B3emaHus - (22)
060 3 889 15 598
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2.5. laHbuM 33 Bb3CTaHOBABaHe

Bupg 2025r. 2024 .
[aHbK Bbpxy fobaBeHaTa CTOMHOCT 8 -
O6uwo 8 -
2.6. MapunuyHu cpepcTBa
Bup, 2025 r. 2024 r.
NapuyHu cpeacTsa B pasnialjaTe/sIHU CMETKU B T.4. 25 405
B neBa 25 405
KpaTKkocpo4yHu aenosutu 1 1
06wo 26 406

[pyKecTBOTO HAMa B610KMPaHU Napy U NAPUYHK EKBUBANEHTU. [py>KecTBOTO HAMA 0b6e3L.eHeHn NapuyHKU cpeacTBa.

2.7. Tekywm GUHAHCOBU aKTUBU

Bupg, 2025 r. 2024 r.
KpaTKkocpo4yHn GUHAHCOBU MHCTPYMEHTU 9782 9782
Tbproscku 3aemu 36611 13 507
O6esLeHKa Ha Kpeantn (708) (240)
B3semaHuA no uecun 1965 2 050
Ob6e3ueHKa Ha uecuu (39) (40)
060 47 611 25 059
Bupg, 2025 r. 2024 r.
B3emaHuA No KpeguTh oT CBbP3aHu Mua B rpynata /Heto/ 33574 11 003
B3emaHuMA no KpeguTu oT CBbP3aHM nNLA B rpynaTta 33590 10 584
B3emaHMA NO AMXBW NO KPeaUTM OT CBBbP3aHM nua B rpynaTa 669 636
O6e3ueHKa Ha B3eMaHUA Mo KpeauTn oT CBbP3aHKU AnLa B rpynata (685) (217)
B3emaHuA No KpeguTn oT HecBbp3aHu nuuya /Heto/ 2329 2264
B3emaHuA No KpeanTu OT HECBBbP3aHU LA 2 156 2 156
B3emaHmMA No AMXBM NO KpeauTu OT HeCBbP3aHU mua 196 131
Obe3ueHKa Ha B3eMaHMA MO KpeauTu OT HECBbP3aHU /iMua (23) (23)
O6wo 35903 13 267
Bupg, 2025 r. 2024 r.
B3emaHua npupobutn upes uecumn ot cBbp3aHu auua B rpynata /Heto/ 1926 1926
B3emaHmA no uecmu oT cBbp3aHM AnNLA B rpynaTta 1965 1965
ObesueHKa Ha B3eMaHMsA MO LEecumn oT CBbP3aHuM AnLa B rpynara (39) (39)
BsemaHua npnaobutu upes uecuu oT cBbp3aHun anua /Heto/ - -
B3emaHusa nNo uecum oT cBbp3aHu nLa - -
JInxBm No [OroBOpM 3a LEecma OT CBbP3aHM nua - -
Obes3ueHKa Ha B3eMaHMsA NO L,eCcMm oT CBbP3aHM AnLa - -
B3emaHuA npuaobutu upes uecum oT HecBbp3aHu auua /Heto/ - 84
B3emaHusa no uecrm oT HeCBbP3aHM MuA - -
JINXBU N HEYCTOMKM NO AOroBOPM 3a LeCusa OT HECBBbP3aHM AMLa - 85
ObesueHKa Ha B3eMaHMA MO Lecum OT HeCBBbP3aHM nLa - (1)
O6uwo 1926 2010

KpaTKocpouHUTe GUHAHCOBM MHCTPYMEHTU MPEeACTaBAABaT MHBECTULMM Ha APYXKECTBOTO B aKUMM Ha APYKECTBO,
KOWUTO He ce Tbprysa Ha bopcaTta. PbKOBOACTBOTO cMATa, Ye HanaHcoBaTa CTOMHOCT Ha MHBECTULMATA OTroBaps Ha

nasapHaTa " CTOMHOCT KbM AaTaTa Ha U3roteAHe Ha HacToALWNA d)MHaHCOB OT4eT.
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2.8.1. OcHOBeH KanuTtan

2025 . 2024 r.
AKuMoOHepu i " o
" P Bpow CtoMHoOCT MnateHun | % Oan Bpow CtouHocCT [[naTeHun %
aKummn aKummn Aan
MecTHU Pu3nyecku 420 1 1 - 420 1 1 -
mua
HoBu Enepruittu 11810252 | 11810 11810 [32,96%|11810252| 11810 | 11810 |32,96%
M3TOYHNUM
Cesepkoon Mmsa 7087676 | 7088 7088 [19,78%|5929176 | 5929 5929 |19,84%
XongvHr AL,
YN Coracue 2497800 | 2498 2498 |6.97% [2497800 | 2498 2498 | 6.97%
Yo LKB Cuna 2500000 [ 2500 2500 |6.98% |2500000 | 2500 2500 | 6.98%
HUK ALL 1941870 | 1942 1942 |5,42%|1941870 | 1942 1942 | 5,42%
Apymm iopuandecku 9998270 | 9998 9998 [27,89%[11156350| 11156 | 11156 |27,83%
amua
06wo: 35835868 35836 35836 100 35835868 35836 35836 100
2.8.2. Pesepsu
0O6wm Pesepsu Bcuuko

PesepBu Kbm 31.12.2023 r.

Pe3sepBu Kbm 31.12.2024 r.
Pe3sepBu Kbm 31.12.2025 r.

2.8.3. ®uHaHcoB pesyaTar

®uHaHCcOB pe3ynTart CroMHoCT
Meyan6a kKbm 31.12.2023 r. 1814
YBenuyenusa or: 77
MNeyanba 3aroguHata 2024
YBenuyenusa or:
MNeyanba 3a neproga 197

Mevyan6a Kbm 31.12.2025 r.
3ary6a Kkbm 31.12.2023 r.
3ary6a kbm 31.12.2024
3ary6a Kbm 31.12.2025

®duHaHcoB pe3ynTtat Kbm 31.12.2023 r.
®duHaHcoB pe3ynTtat Kbm 31.12.2024 r.
®duHaHcoB pe3yntat Kbm 31.12.2025 r.

2.9. TeKyLM TbProBCKU U APYIU 3a4bJXKEHUA

Bupg, 2025 r. 2024 r.

3a4bNXKEeHUA KbM CBbp3aHU NpeanpuUATUA B T.M. - 30
3a4b/IKEeHNA NO AOCTaBKM - 30
3aab/KeHUA No J0CTaBKU 79 79
3aabAXKeHUA No NOoJlyYeHU aBaHCU 1640 1640
3aabaXKeHuA 3a AaHbUM B T.u. - 327
KopnopaTuseH AaHbK - 7
aac - 320
[Opyrv KpaTKOCPOYHU 334 b/IXKEHUA B T.u. - -
3abIXKEHUA NO HAYUCIEHU Pa3Xoam - -

061wo | 1719 2076
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2.10. Tekywm 3aabnKeHUA KbM NepcoHana

Bupg

2025 r.

2024 r.

3aAbKeHUA KbM nNepcoHana

O6wo

2.11. TeKkywu GUHAHCOBU NACUBU

TeKywm ¢uHaHCOBU NacUBU 2025 . 2024r.
®rHaHCOBM NAaCUBM OTYUTAHU MO AMOPTU3NPYEMA CTOMHOCT 9 095 3648
BanyTtHa caenka 10 184 -
060 19 279 3648

Bug, 2025 r. 2024 r.
3aab/mKeHUa No KpeauTh oT cBbp3aHu Anua B rpynarta /Heto/ 3716 3648
3a4b/KEeHMA NO FTaBHULM MO KPeauTu OT CBbP3aHM MLa B rpynaTta 3373 3373
3a4b/IKEHMA NO INXBU NO KPeAUTU OT CBbP3aHM inLa B rpynaTa 343 275
06wo 3716 3 648

Bupg 2025r. 2024 r.
3aabnXKeHua No KpeauTn oT nLa U3BbH rpynata /HeTto/ 5379 3648
3aabXKeHMA No raBHULM NO KpeauTu OT InLA U3BBH rpynaTa 5361 3373
3a4baKeHnA No INXBU NO KpeauTh OT LA M3BBH rpynara 18 275
06wo 5379 3648

CbnocraBsaHe Ha NPOMEHUTE BbB ¢m-|a|-|cosme nacusu u co6CcTBEHUA Kanutan ¢ napuyHuUTe noTouun ot d)MHaHCOBVI

onepauuu u apyru, HenapnyHM NameHeHuAa.

3aabakeHnsa no GUHaHCOBU NACUBMU
MonyyeHu 06ui0
KpeauTtn u 3aemun
BanaHcoBa cToiiHOCT Ha 31.12.2024 3648 3648
MpomeHu B pe3yaTaT Ha NApPUYHM NOTOLMU OT GUHAHCOBA AEUHOCT 68 17
HuncneHumn pasxonm 3a IMXBM U HEYCTOMKM MO KpeauTu 68 17
O6LwWo Apyru, HenapuyYHU U3MeHeHuUs 68 17
BanaHcoBa CTOIHOCT Ha 31.12.2025 3716 3665

IV. Apyrn onoBectABaHUA

1. CBbp3aHu AnMua U cAENKU CbC CBbP3aHM MLA

»KM TpuitH EHepaykm ®oHg” AL e nybanYHA KOMNAHWUA, YMIATO aKLMK Ca IMCTBAHM HA Bbarapcka ®oHpoBa bopca
Afl. Kbm Kpas Ha OTYETHWA Mepuoj HAMa CBbP3aHM nuua ¢ [pyecTBOTO, KOMTO Aa MPUTENKABAT KOHTPOA NO
cmucbna Ha § 1, 1.13 ot AP Ha 3MNUK.

[pyKecTBOTO ONOBECTABA C/IeAHUTE CBbP3aHUN ANLA:

Csbp3aHu Mua Bup Ha cBbp3aHoCT

,HOBU eHepruitHm UstouHnumn” A K/IIO4OB PbKOBOLEH NepcoHan
ApgokaTcKo apyectso ,Kupos u bpatynesa” KNOYOB pbKOBOAEH NepcoHan
Xpucto CumeoHoB KNOYOB PbKOBOAEH NepcoHan
»Conap Noructuk” AL,

,KM Conap MNuBect” EOOL

,PBE Porosen” EOO/,

ObLLEPHO APYHKECTBO
[AbLLEPHO APYXKECTBO

ObLLEPHO APYHKEeCTBO
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,bankaHeHepaxun” EOO/, npeanpuaTtne ot rpyna

,ConapeH napk fletHuua” EOO/, npeanpuAaTue ot rpyna
1 UmoTtn EOOL, npeanpuAatue ot rpyna
KM Wmort MNneseH EOO/ npegnpuAatue ot rpyna

Ha 19.06.2024r. gbwepHoTto gpyxectBo KM Conap MHeect EOO/, ckatouBa gorosop 3a npogaxba Ha 10 000 6pos
O06MKHOBEHW NOMMEHHW aKumu, npeactasnasawm 100% oT cobcTBeHOCTTa Ha KanuTana Ha EHepouH WMHBecT EAL,
KaKTO M HEroBoTo AbluepHO apyecTso EHepdumH EOOL.

Ha 11.07.2024 r. [pyxectBoTo KynyeBa 100% ot asnosete Ha J1® Umotm EOO[, a umeHHo 4367 800 6pos
LpYXKecTBeHU gana.

Ha 11.09.2025 r. ot OpyKectBoTo JI® UmoTtn EOO/, ce oTAenAT YacT oT umoTuTe B rp. MNneseH, B HOBO [lpyXecTBo —
KM NmoTun Nnesen EOOL.

B3emaHua oT cBbp3aHU nLa

CBbp3aHO nuue Bup, 2025r. 2024 r.
BbpyTHa BbanaHcoBa BbpyTHa banaHcoBa
p.YT O6e3ueHKn o p}/ 0O6e3ueHKU .
CTOMHOCT CTOMHOCT cToiHOCT CTOMHOCT
Conap Noructnk AJ, Lecun 1965 (39) 1926 1965 (39) 1926
Conap Noructuk AJ, 3aem un 11949 (239) 11710 9823 (196) 9627
NINXBU
Conap Mloructuk A Opyrn 13 - 13 13 - 13
N1® UmoTn EOOL, 3aem u 22 309 (446) 21863 127 (3) 124
JINXBU
DEEV AOCUL, 3aem n - - - 1270 (18) 1252
JNINXBU
O6wo 36 236 ‘ (724) 35512 13 198 (256) 12 942
3aAbAXKeHUA KbM CBbp3aHu nua
CBbp3aHO UL - 4OCTaBYMUK 2025r. 2024r.
KpaTkocpouHu 3aabmKeHna
®BE PoroseH EOO/] 3715 3648
ApBOKaTcKo apyKecTso ,Knupos n bpatynesa” - 13
HoBu EHepruitHu UN3tounmum AL - 17
| 3715 3678
JonbaHutenHa uHpopmauma — NnpeaoCTaBeHU 3aeMu Ha CBbP3aHu nua
O6e3neyeHus
Kpepurononyuyaren Banyta Nn. % Mapex
PeA v T . A / FapaHuun
»Conap Nornctnk” AL nesa 3.00% 30.11.2025 HAMa
,J1® Umotn” EOO/] nesa 4.00% 31.12.2025 HAMA
JonbaHutenHa uHopmauma — Noly4yeHU 3aeMu OT CBbP3aHMU nua
O6e3neyeHus
Kpeauto Banyta n. % Mapex
peauTop Y ? A / FTapaHuun
,PBE PoroseH” EOO/] nesa 2.0% nek.25 HAMA

HauncneHnte Bb3HArpaK4eHMA Ha PbKOBOAHWMA KNOYOB nepcoHan Kbm 31.12.2025 r. e B pasmep Ha 84
xun.ne. (kbm 31.12.2024 r. — 82 xun.ns.).

M3nnateHnTe Bb3HArpaXkAeHusa Ha PbKOBOAHUA KAO4YOB nepcoHan kbm 31.12.2025 r. e B pasmep Ha 84
xun.ne. (kbm 31.12.2024 r. — 82 xun.nB.).




2. Llenn 1 nonnTuKa 3a ynpasneHue Ha GUHAHCOBUA PUCK

Mpu ocbliecTBABaHEe Ha CBOATAa TEKyLla, MHBECTULMOHHA M GUHaAHCOBa AeMHOCT, [ipyKecTBOTO € W3/1I0KEeHO Ha
cnepgHuTe PUHAHCOBU PUCKOBE:

o KpeauTeH puCK: Bb3MOXHOCTTA ANBXKHUK Aa HE U3NAATU 334 b/IXKEHUATa CU—U3LANO0 MW YacTUYHO—UAU Aa
He ro U3niaTv CBoeBpeMeHHO, NPeAn3BUKBANKN NO TO3M HauuMH 3aryba 3a [JpyKecTBOTO;

. JIMKBUAOEH pUCK: PUCKBT [lpy*KecTBOTO Aa HAMA MW Aa He e B CbCToAHWMe aa HabaBM nNapuyHM cpeacTsa,
KoraTto ca HeobXxoAMMM M NOPaAM TOBA Aa CpeLLHe TPYAHOCTU NPU U3MbJHEHWE HA CBOMUTE GUHAHCOBM 33 b/IKEHUSA;
o MasapeH pUCK: PUCKLT onpegeneH GUHAHCOB MHCTPYMEHT A3 MPeTbpnu KonebaHuA no OTHOWeEHWe Ha
cnpasej/vBaTa CTOMHOCT MAM Ha ObaewmuTe MapuyHU NOTOLM B Pe3ynTaT Ha KosnebaHWA Ha nasapHWUTe LEeHMW.
BebuHocT [Ipy»KecTBoTOo € M3N0XKEHO Ha TP KOMMNOHEHTA Ha Na3apHUA PUCK:

- NlnxseH puck;

- BanyteH puck;

- Puck oT npomAHa B LieHaTa Ha cobcTBeHMA KanuTan.

3a edeKTUBHO ynpasieHWe Ha Te3n puckoBe, CbBeTbT Ha [upekTopute e odobpun cneunduyHn cTpatermmn sa
MEHUIXMBHT Ha GUHAHCOBMA PUCK, KOUTO Ca B CbOTBETCTBME C KOpnopatusHuTe Lenn. OCHOBHUTE HAaCOKM Ha Te3un
CTpaTerMm onpeaensaT KPAaTKOCPOUHUTE U SbArOCPOYHUTE LeIN U AeNcTBUA, KOUTo TPABBA Aa ce npeanpuemar, 3a 4a
ce ynpasnaBaT PUHAHCOBUTE PUCKOBE, NPes KOUTO e U3NpaBeHo [lpyKecTBOTO.

OCHOBHMTE HAaCOKM Ha NOIMTUKATa NO OTHOLEHWe Ha GUHAHCOBUTE PUCKOBE ca ClefHUTe:

* MuHMMU3MPaHE Ha IMXBEHUA PUCK, BaJlYyTHUA PUCK U LLIEHOBUA PUCK 3@ BCUYKK BUA0BE CAENKY;

¢ MaKcMMmanHo M3non3BaHe Ha ,ecTeCcTBEHOTO XeA)npaHe”, Npu KoeTo B MaKCMMasiHa Bb3MOXKHA CTENeH ce 3anara
Ha ecTecTBEHOTO NPWXBALLAHe HA NPOoAAXKOM, Pa3xoau, AbKUMU CYMU U B3EMaHUSA, NPEU3YUCNEHN B CbOTBETHATA
Ba/yTa, BCNeACTBME HA KOETO Ce Hasara npuaaraHe Ha cTpaTerMm Ha xegupaHe camo 3a cangata B NpesulleHue.
ColaTta cTpaterma ce npuaara U No OTHOLEHME Ha IMXBEHUA PUCK;

® BCUYKM AeMHOCTM NO ynpaBaeHne Ha GUHAHCOBMA PUCK Ce OCHLLECTBABAT U KOHTPOAMPAT Ha LLeHTPaIHO HUBO;

® BCMYKM fedHOCTU Mo ynpasneHue Ha GUHAHCOBMA PUCK Ce OCBLLLECTBABAT Ha padyMHa M NnocsefoBaTesiHa OCHOBA
W Npw cnasBaHe Ha HaW-406puTe NasapHM NPaKTUKK.

[pyKecTBOTO MOXe Aa WMHBECTMPA B aKUWMM WAM ApYrM NOAOOHM MHCTPYMEHTUM CamMo B C/lyyall, ye e Hanuue
BpeMeHHa AOMbJ/IHUTEIHA IMKBUAHOCT, KaTo 32 BCUYKM NOJ06HN caenkn e Heobxoanmo paspeweHune ot CbBeTa Ha
OnpektopuTe.

UHgopmayus 3a puHaHcoeuUA PUucK

Ma3apeH puck

Ma3apeH pUCK e BepoATHOCTTA Aa b6baaT peannsupaHu 3arybu npu ynpasneHue Ha ¢GUHAHCOBM CpeacTBa MNOA,
Bb34eNcTBME Ha HeBNAronpuUATHU U3MEHEHUA B LeHUTe Ha (PUHAHCOBUTE WMHCTPYMEHTWU, Ma3apHUTE JINXBEHU
MPOLLEHTU M BaNyTHUTE KypCOBE, KAaKTO M Ha U3MEHEHMWs, Bb3HMKBALLM B MpeobiafaBallimTe NasapHU LEHW Ha
TbPryeMmun MHCTPYMEHTU—aKLMKU, BOPCOBO TbpryeMm CTOKM, CTPATErMYECKN CYPOBUHU, EHEPrOHOCUTENN U APYTU. TO3N
PUCK ce nopakAa OT XapaKTepPUCTUKUTE Ha MAKPOMKOHOMMUYECKATa cpefia M OT CbCTOAHMETO Ha KanuTasosuTe
nasapu B CTpaHaTa M 4y»KbuHa, geicTea M3BbH [pyXKecTBoTo U He MoXe Aa bbae gmsepcuduumpaH. Habupawara
CKOPOCT 3HauuUTeNHA MO pasmepuTe CM CBETOBHA MKOHOMMYECKA Kpu3a, nasapute Ha GUHAHCOBU WHCTPYMEHTH,
CYPOBWHW, EHEPrOHOCUTENN U APYTU PETUCTPUPAT 3HAYUTENHN U3MeHeHUA. OCHOBHUTE METOAM 3a OrpaHNYaBaHeTo
Ha Mas3apHUA PUCK W HErosuTe OTAE/HW KOMMNOHEHTW ca cbbupaHeTo M 0bpaboTBaHeTo Ha MHbOpPMauma 3a
MaKpOMKOHOMMYECKaTa cpesia M Ha Ta3n 6asa nporHosmpaHe M cbobpassBaHe Ha AEWHOCTTa Ha [pyKecTBOTO C
O4YaKBaHaTa AMHaMMKA Ha Ta3u cpeaa.

KpeguteH puck

KpeanTHUAT pUCK NpeacTaBasaBa pUCKbT AaeH KOHTPAreHT Aa He 3annaTh 3a4b/IXKEeHMETO ¢ KbM [lpyKecTBOoTO.
CTeneHTa Ha KpeguTHUA PUCK, HA KOMTO e MU3/10XKeHO [pyKecTBOTO ce onpeaens OT CTOMHOCTTA Ha TbProBCKUTE U
OPYrM KPaTKOCPOYHM B3EMaHUA M aKTMBM KbM JaTaTa Ha oT4yeTa 3a PUHAHCOBOTO cbCTOsHME KbM 31.12.2025 1. 1
31.12.2024 r., 1 MaKCcUManHaTa KpeauTHa eKcnosuumna Ha [py*KecTBoTo Npu yCa0BKE, Ye HEFrOBUTE KOHTPAreHTn He
U3MbAHAT CBOUTE GUHAHCOBM 334 b/IKEHUA.

[pyecTBOTO pefoBHO c/leau 32 HEU3MbAHEHMETO Ha 3a4b/KEeHMATA Ha CBOW KAMEHTU U APYrM KOHTPAreHTw,
YyCTaHOBEHW MHANBUAYANHO UK Ha FPYNK, U M3N0A3Ba Tadn MHGOPMALMA 33 KOHTPOA Ha KPeAUTHUA PUCK.
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[onbaHutenHa nHpopmauma 3a npegocraseHn 3aemum, 6e3 cBbp3aHU NpeanpuATUA

Kpepgutononyuyaren Banyra n.% Mapex O6e3neuenun / FapaHuum
KopnopatusHu Kpegutun

MbpBu No pes ocobeH
3as0r Bbpxy obopyasaHe
(6bp3u 3apAgHM CTaHUMM
Quick Charge).
,Pynuapaxkbp Bbarapua” AL neB.a 6.50% 31.10.2025 | 3anuc Ha 3anoBej, 3a
cymara B pasmep Ha 157
700 nB., c Nagex
31.10.2025 r. JaTa Ha
n3gasaHe 31.05.2016 r.
Hosunko Hopa EOO/, nesa 3% 31.12.2025 HAMa
EHepronpoekTt neBsa 2.5% 31.12.2025 HAMA

Canpga no npepocTraBeHU 3aemu, 6e3 CBbpP3aHU npeanpuaTua

Kpeamrononyuaren B3emaHua B3emaHua
Ao 1roauHa — no 1 roguHa —2024r.
2025r.
KopnopatusHu Kpegutun 2352 2156
,Pynuapaxkbp Bvarapus” AL 366 231
Hosuko Hopg EOO/, 338 317
EHepronpoekTt 1648 1608
060 | 2352 231

JInkBuAEH pUcK

JINKBMAHMAT pUCK NpeacTaBanaBa PUCKLT [lpyXKecTBOTO Aa He MOXe [a noracu CBouTe 3aAb/KeHuA. [lpyKecTBoTo
nocpella Hyxaute cu oT IMKBUAHW CPeACTBa, KaTO BHMMATENHO C/len NnallaHmMATa No noracutesIHMTe NaaHoBe Ha
ObATOCPOYHUTE GUHAHCOBU 334 b/IKEHUSA, KAKTO M BXOLALLMUTE U U3XOAALLM MAPUYHM NOTOLM, Bb3HMKBALLM B X044 Ha
onepaTtuBHaTa AeMlHocT. B cneaBaliata Tabanua ca npeacTaBeHW JOroBOPeHUTE Nagerku Ha GUHAHCOBUTE aKTUBU U
nacveun Ha 6asa Ha HaW-paHHaTa AaTa, Ha KOATO [py)KeCcTBOTO MOXe Aa M Noayuu uav aa 6bae 3a4b/KeHo aa v
usnnatm. B TabnauuaTta ca MOCOYEHU HEAWMCKOHTUPAHWUTE MAPUYHWM MOTOLM, BKAKOYBALLM FNAaBHUUM W JIUXBW,
U3KAoYBaLLM edeKTa OT 4OroBOPEHOCTHU 33 HETUPAHE:

[py»KecTBOTO O4YaKBa, Ye OT TeKylaTa AeMHOCT e ce reHepupaT 3a40BOIUTENHM NAPUYHM NOCTbRAAEHWA, 3a Ja ce
M3MBAHAT Te3M MapuUyHW aHrakMmeHTU. OcBeH ToBa, [pyXKecTBOTO pasnosara ¢ GUHAHCOBM AKTMBU, 33 KOUTO
CblLLECTBYBa JIMKBUAEH Nas3ap M KOUTO Ca Ha Pasno/IOXKEeHWe 3a Mocpel,aHe Ha MNoTpebHOCTUTE OT NUKBUAHM
cpeacTsa.

JInxseH u BanyTeH pUCK

JIMXBEHMAT PUCK NPeLCTaBAABa PUCK OT HebnaronpuaTHa NPOMAHA Ha JIMXBEHMUTE PaBHMLWA, KOATO 61 gosena go
NnoBuMLIaBaHe Ha NINXBEHWUTE pa3xoaum Ha [pyKecTBoTo n 61 Aosena Ao 3aTpyAHEHMA B KpeguTupaHeto. MpomsaHaTa
Ha /IMXBEHWUTE paBHMLWa 6W goBena 4O NPOMAHA B LeHaTa Ha GMHAHCOBMA pPecypc, M3Moa3BaH OT [pyKecTsoTo.
BaNyTHUAT PUCK € CBbP3aH C NPOMSAHA Ha Kypca Ha /1eBa KbM YYKAECTPAHHUTE BanyTV M BAWAHMETO Ha Tasu
NPOMsAHa MO OTHOLWIEHWE Ha Bb3BPALLAEMOCTTA HA YYHKAECTPaHHUTE MHBECTUTOPWU B cTpaHaTa. Mo cunaTa Ha
BbBEAEHUA BanyTeH 6opa, 6bATAPCKUAT NeB e GpUKCUpPaH KbM eBpoTo. Mo Tasu NpMUMHA 33 BNOKUTENUTE B €BPO
BA/YTHUAT PUCK € MWUHMManeH. CucTemaTa Ha ¢MKCUMpaH Kypc KbM €BPOTO NpeHacA ABUMKEHWETO Ha Kypca
€BPO/LaTCKM 401ap B ABUNKEHME HA Kypca N1eB/WaTCcku 401ap. 3a BAOXKUTEANTE B WATCKN 401apU BaNYTHUAT PUCK e
CBbP3aH C TOBa M3MeHeHue Ha Kypca. LLlo ce oTHaca 4o BanyTHWTe onepauum Ha [lpysKecTBOTO, TO M3BbPLUBA
onepaLuun NpeamMMHO B /1€Ba, TaKa Ye AeMHOCTTa My HAMA A3 6bAaT M3N10XKeHa Ha BaNyTEH PUCK.

Ma3apeH puck

Ma3apeH pPUCK e PUCKDBT, Ye cnpasBeaamMBaTa CTOMHOCT Ha 6bAelmuTe NapuyHM NOTOUM OT AaAeH MHCTPYMEHT Lie
Bapupa nopagy NpomMeHUTe B MasapHUTe UeHU. MNasapHuTe LeHW BKAKYBAT YETUPU TUMA PUCK: JIMXBEH, BaJlyTEH,
CTOKOB WM ApYyr LLEeHOBW PUCK, KaKBO € M PUCKBT 33 LeHaTa Ha cobcTBeHUs KanuTtan. PUHAHCOBUTE MHCTPYMEHTH,
KouTo 6MBaT 3acerHaT OT Ma3apHUA PUCK, BKAKOYBAT 3aeMM M NPUBJIEYEHU CPEACTBA, AEMNO3UTU, UHCTPYMEHTU HA
pa3nonoxKeHue 3a Nnpoaaxba 1 gepuBaTMBHN GUHAHCOBU MHCTPYMEHTU.

AHann3nUTe Ha YyBCTBMTENHOCTTA, MOCOYEHM NO-A0AY Ca CBbP3aHM CbC CbCTOAHMETO KbM 31 gekemspu 2025 r. m
2024 .
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AHanu3suTe Ha YyBCTBMTE/IHOCTTA Ca M3rOTBEHWU NPU NPEANOJIOKEHNETO, Ye CyMmaTa Ha HETHMA AbJr, CbOTHOWEHNETO
Ha GUKCUPaHUTE KbM NAABALLUTE NMXBEHWU MNPOLEHTU MO AbAra U AEPUBATUBUTE U CbOTHOLLEHMETO Ha UHAHCOBUTE
WHCTPYMEHTM B YYXKAECTPAHHM Ba/lyTU, BCUYKM Ca MOCTOAHHM M Ha 6asa onpenensaHeTo Ha XeAXKOoBe, KAKTo Te
cbliecTByBaT KbM 31 gekemepun 2025 .
AHanusnTe U3KNYBAT edeKTa OT ABMKEHMATA B NAa3apHUTE NPOMEHANBM B BaNaHCOBaTa CTOMHOCT HA NEHCMOHHUTE
WM APpYrU 3aAb/KEHUA cnef NeHCUOHWpaHe, NMPOBM3MUTE U MO HeTeKywuTe GUHAHCOBW AKTMBM M MACUBM Ha
YYKOECTPaHHU AEAHOCTHU.
Mpun nsuncneHne Ha aHaNM3nTe Ha YyBCTBUTENHOCTTA Ca HanpaBeHU CAeAHUTE NPeanoN0XKeHNA:
v' YyBCTBUTE/NHOCTTa Ha OT4YeTa 338 PUHAHCOBOTO CbCTOAHME € CBbP3aHa e4MHCTBEHO C AePMBATUBU U AbATOBU
WMHCTPYMEHTM Ha pa3nosioxeHue 3a npoaaxba;
v" YyBCTBUTENHOCTTa Ha CbOTBETHMA OTYET 3a A0X0AMUTe NpeacTaBnasa edeKTa OT npeanonaraemmTe NPoOMeH!
B MasapHUTe puckose. Tol ce 6a3npa Ha GMHAHCOBMUTE AaKTUBU U PUHAHCOBUTE NACUBM, AbPXKAHM KbM 31
aexkemBpu 2025 r. 1 2024 1., BKAOYUTENHO eDEKT Ha XeOKNPaLUTe UHCTPYMEHTH;
v' YyBCTBUTENHOCTTa Ha COBCTBEHMA KanuTan ce M34YMCNABa KaTo ce npeueHsaBa edekTa OT CBbp3aHuTe
Xe[)K0Be Ha NapuyeH NOTOK U Xe[XKOBE Ha HETHA MHBECTULMA B YYXKAECTPAHHO AbLLEPHO APYKECTBO KbM
31 pekemspu 2025 r. 3a epeKTUTe OT NOETUTE NPOMEHN B 6A30BUA MHCTPYMEHT.
OueHnBaHe No cnpasegvMBa CTOMHOCT
KoHuenuuaATa 3a cnpasBea/iMBaTa CTOMHOCT Npeanonara peaansmpaHe Ha GMHAHCOBM MHCTPYMEHTU Ypes npoaarkba,
Ha 6as3a nos3uumATa, NPEeANONOKEHNATA U NPELLEHKUTE Ha HEe3aBUCMMM Ma3apPHM YYaCTHULM Ha OCHOBEH WK Hail-
M3rofeH 3a AafeH aKTMB WAWM nacve Masap. 3a cBoutTe GUHAHCOBWM aAKTMBM WM Nacveu [py)KeCTBOTO Mpuema KaTo
OCHOBEH Masap ¢uHaHcoBUTe nasapu B Bbarapua-bdE, ronemute TbpProBCcKM OAHKU-AMABPU U 3@ ONpesesieHu
cneumoUYHU MHCTPYMEHTU-OUPEKTHU CAENKN MeXAY CTpaHuTe. B nosBeveTo ciyyau, obaye, ocobeHo no oTHoweHme
Ha TbProBCKMUTE B3EeMaHWA U 3a4b/KEHWA, KpeauTute n aenosutute, [py»KeCcTBOTO OYaKBa Aa peanusupa Tesu
GVHAHCOBM aKTMBM U Ype3 TAXHOTO LSANOCTHO 0OPATHO M3MNAWAHE MAW PECNEeKTUBHO MoracsiBaHe BbB BPEMETO.
3aToBa Te ce NPeACTaBAT NO TAXHATA aMOPTU3NPYEMA CTOMHOCT.
lfonamaTa yacT OT pUHAHCOBUTE AKTUBM M MACMBM Ca KPATKOCPOYHM MO CBOATA CHLLHOCT (TbProBCKM B3emMaHua U
334 b/IXKEHMA, KPAaTKOCPOUHM 3aEMM), UK Ca OTPA3eHU B OoTYeTa 3a GMHAHCOBO CbCTOAHME MO onpeaesieHa nasapHa
(no onpepeneH oueHbYEH METOL) CTOMHOCT (MHBECTULMM B LIEHHWU KHUMKA, KPeAUTU C MPOMEHNB INXBEH MPOLEHT)
W Nopaam ToBa TAXHATa cnpaBea/iMBa CTOMHOCT e NpubansnuTenHo paBHa Ha 6anaHcoBaTa MM CTOMHOCT.
Mpu 3aemuTe No GuMKcUpaH NNXBEH NPOLEHT MpuaaraHata MeTOAMKA 3a HEroBOTO onpeaenAaHe M3Mon3Ba KaTo
OTNpaBHa TOYKA 3a U3YMCAEHUATA TeKywmuTe HabnogeHUs Ha Jpy»KecTBOTO MO OTHOLWEHWE Ha Na3apHUTE IMXBEHU
paBHMLWA.JJOKONKOTO BCe OLLe He CbLLEeCcTBYBa AOCTaTbYHO aKTMBEH Na3ap Ha PasNMYyHUTE GUHAHCOBU MHCTPYMEHTH
B bbarapma, cbc cTabuAHOCT, AOCTaTb4HM 06EMM M JIMKBUAHOCT 3@ MOKYNKM M NPOJarKbu Ha HAKOM UHAHCOBM
aKTMBM U MacuBM, 33 TAX HAMA HA PA3MNONOXKEHNE AOCTaTbYHO U HAZEXAHM KOTUPOBKWM Ha MasapHU LLEHM, nopaam
KOEeTO Ce U3MoN3BaT APYrn aNTEPHATUBHU OLEHBYHN METOAUN U TEXHUKW.
PbKOBOACTBOTO Ha [py)KecTBOTO CYMTA, Ye NPW CbLLECTBYBalLMTe O6CTOATENCTBA NpeAcTaBeHWTe B OTYETa 3a
bGMHAHCOBO CbCTOAHME OLEHKM Ha GUHAHCOBUTE AKTUMBM M MACMBKM Ca Bb3MOMKHO HaAM-HAAEXOHW, afeKBAaTHU U
[0CTOBEPHM 3a LennTe Ha PUHaHCcoBaTa OTYETHOCT.
Hakon OoT PpuHaHCOBUTE aKTMBM M MacMBM Ha [py»KeCcTBOTO Ce OLEeHABAT MO CNpaBe/iMBa LLEeHa B Kpasa Ha BCEKMU
OTYETEH NEepUoA.

3. YnpaBneHue Ha Kanutana

OcHoBHaTa Len Ha ynpae/ieHMEeTO Ha KanuTtana Ha [py»KecTBoTo e Aa ce rapaHTupa, Yye ce noaabpika crabuneH
KpeauTeH PeuTUHT U NOAXOSALM KanwuTasoBM CbOTHOWEHMA, 33 Aa NoAadbpiKa busHeca ¢ M [a yBeNMuM
MaKCMMa/IHO CTOMHOCTTA 33 aKkUuMoHepuTe. [lpyKecTBOTO yNpasasasa KanuTanosaTa cu CTPYKTYpa M NpaBu KOpeKLmu
B Hes C orfnes Ha NPOMEHWUTE B MKOHOMMUYECKUTE YC/NIOBMA. 3a NOAAbP)KAHE MM KOpWUrMpaHe Ha KanuTanosaTa
CTPYKTYypa [py*KECTBOTO MOKe Aa KOpUrMpa niaawaHeto Ha AMBMAEHTU Ha aKUuMOoHepuTe, Bb3BPbLLAEMOCTTa BbPXY
Kanurasa Ha aKuMoHepuTe UAN eMUCUATA Ha HOBU aKLUMN.,

HAMa npomeHu B LeMTe, NOATUKATA UK NPOLLECUTE 3a YNpaBAeHWe Ha KanuTasa.

Bupg 2025r. 2024 r.
060 AbAroB KanuTan, T.u.: 19 279 3648
TbpProBCKU KPeanuTn n 3aemMm KbM CBbP3aHMN NLLA U CTOKOBU KpeauTun 19 279 3648
HamaneH c: napuyHuTe cpeacTea U NapUUYHU €KBUBAJIEHTU (26) (406)
HeteH gbnros Kanutan 19 253 3242
06w cobcTBeH KanuTan 46 994 46 797
O6wo Kanutan 66 247 50 039
KoedpuuUMEHT HeTeH AbAr Kbm cOBCTBEH KanuTan 0.29 0.06
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4. YCNOBHM aKTUBU U NACUBU

CbrnacHo CK/AOYeH A0roBop 3a 3aeM mexay Apyxectsoto n ®ynvapabp bvarapua AL ot 31.05.2016 r. e yupeneH
MbpBK No pea ocobeH 3an0r Bbpxy obopyasaHe (6bp3n 3apaaHm ctaHumm Quick Charge).

5. CbbuTUA cnep Kpaa Ha OTYETHUA Nepuoa

HosuAaT npe3sunaeHT Ha CALL, cnep BCTbNBAHETO CU ANBXKHOCT 3aM0YHA MHTEH3MBHA NOMINMTUKA 33 NogobpeHune
Ha MKOHOMMKaTa Ha CALL, HanaraMkm no-ronemm MuTa U TAaKCKM 33 TbProBus, KOETO MOXe Aa AoBene A0
HaMa/IsiBaHe Ha TbProBckute oTHoweHuaA cbe CALL 1 HecTabUAHOCT B MKOHOMMKATa Ha OCTaHa/INTE AbprKaBU.

KbM MOMmeHTa Te3nM CcbObUTMA HAMAT NPAKO OTparkeHuMe Bbpxy onepaTMBHaTa AeWHOCT Ha [lpy*KecTBoTo.
PbKOBOACTBOTO LWie NPOABLAXKM O3 CAeAn PasBUMTMETO Ha KOHGIMKTUTE M e ce cTpemu aa npegnpuema
HaBpeMeHHM AeNCTBUA 33 CMeKYaBaHe Ha NOTEeHUNANHUTE HeraTUBHU epeKTu.

[OpyxecTtBOTO MMa cBobogeH Aoctbn A0 ¢uHaHcoBM pecypcn. Ob6wata HecurypHocT nNpu cerawHara
HebnaronpuaTHa MKOHOMMYECKa CUTYaLMA B YCOBMATA Ha NaHAEeMMUS, LLe ce NPeosoNABa Ypes onNTUMU3MpPaHe
Ha onepaTMBHaTa AEWHOCT M c/leABaHe Ha CTpaTerns, cbCpenoToyeHa BbPXy OCHOBHMUTE KOMMETEeHLMW Ha
OpyxectBoTo. OcBeH NpomsHa Ha BU3HeC mogena W nNpuemaHe Ha HoBa cTpaTerva 3a QYHKUMOHMpPaHe B
npomeHsAwWa ce cpeaa, JpyXecTBoTo Npeanpvema HamassaBaHe Ha Pasxo4uTe CU M MNOAUTUKA Ha No-6bp3a K
edeKTUBHA aganTaums Kbm NpomeHsALLaTa ce cpesa.

PbKOBOACTBOTO Ha [lpy’KeCTBOTO CYMTaA, Ye CbLLOTO € AEMCTBALLO U Lie OCTaHe AEWCTBALLO, HAMA MJIaHOBE U
HamepeHWs 3a NpeycTaHOBABaHe Ha AeWHOCTTa.

Mpes 2025 r. He ce NpeABMXKAa B3EMAHETO Ha PeLleHMA 3a HamanABaHe Ha KanuTana, 3a npeobpasyBaHe UK
npekpaTasaHe Ha [py»KecTBoTo.

7. [eiicTBawo Apy>KecTBo — PUHAHCOBO CbCTOAHUE

Bb3 ocHoBa Ha TOBa d)MHaHCOBVI‘r'l oT4yeT Ha [lpy*KecTBOTO € M3roTBEH Ha 6asaTta Ha npuHUumMna-npeanonoXxXeHmne 3a

AelcTBalllo npeanpuaTue.

Mokasarenu

2025r. 2024r. Pa3snuka
Mokasatenu CToiiHOCT CroiiHOCT CToMHOCT %
Mmotn, MawmHu, CbopbiKeHUA 1 20 22 2) 8%
Ob6opynBaHe
HeTeKkywimn akTnBM 16 401 11 399 5002 30,49%
TeKyLUM aKTUBM B T.u. 51534 41 063 10471 25,50%
TekyLwu B3eMaHUA 3889 15 598 (11 709) (75,07)%
Tekywu pUHAHCOBU aKTUBU 47 611 25059 22 552 90%
MapuyHu cpeacTsa 26 406 (380) (94%)
O6wa cyma Ha aKkTuBUTe 68 000 52 529 15471 29,45%
CobcTBeH KanuTan 46 994 46 797 197 0,42%
®PunHaHcoB pesyaTart 197 77 120 64,17%
TekyLwm nacmsmn 21 006 5732 15274 72,71
O6wa cyma Ha nacmsute 21 006 5732 5195 72,71
Mpuxoam 060 997 475 522 52,36
Mpuxoam ot npogaxbu 5 5 - -
Pa3xoau o6uwo 800 434 366 84,33
Koeduunen 2025r. 2024r. Pasnuka
CroiiHoCT CroitHoCT CroitHoCT %
PeHTabunHocrt:
Ha cobcTBeHMA KanuTan 0.004 0.00 0.004 1%
Ha aktnsute 0.003 0.00 0.003 1%
Ha nacusute 0.009 0.01 (0.001) 0.1%
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Ha npuxoaute oT npoaaxkom 39.40 15.40 24.00 15.60%
E¢eKTusHocCT:

Ha pasxogute 1.25 1.16 0.09 7.76%
Ha npuxogute 0.80 0.86 (0.06) (0.07%)
JInkBnAHOCT:

O6wa nMKkenaHocT 2.45 7.16 (4.71) (65.78%)
Bbp3a AnkBngHoCT 2.45 7.16 (4.71) (65.78%)
HesabaBHa nMkBMAaHOCT 0.18 4.44 (4.26) (95.95%)
ABCONOTHA IMKBUAHOCT 0.001 0.07 (0.069) (98.57%)
®uHaHCcOBa aBTOHOMHOCT:

®urHaHcoBa aBTOHOMHOCT 2.23 8.16 (5.93) (72.67%)
3a4NbXKHANOCT 0.45 0.12 0.33 73.33%
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