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NPUNOKEHUE KbM PUHAHCOB OTHET KbM 31 mapTt 2026r.

Oprauusau,uﬂ U OCHOBHa AeﬁHOCT

,POHA, 33 eHepreTMKa U eHepruiiHn nkoHommm - ®EEN" AOCUL (,PEEN" naum ,[pyrKectBoTo") €
AKLMOHEPHO APYXKeCTBO CbC CneunasHa MHBECTULMOHHA LeN 3a CeKIOpUTM3MpPaHe Ha B3emMaHus, no
CMUCBHIA Ha 3aKOHaA 33 APYXKECTBATa CbC CNeLnasHa MUHBECTULMOHHA Le. MpeaMeTbT Ha AeWHOCT Ha
[py»KecTBOTO € MHBECTMPAHE HA MapUYHM CpeacTBa, HabpaHW Ypes3 n3gaBaHe Ha LEeHHW KHUXKA, BbB
B3EMaHUA /CeKIopPUTM3aumMa Ha B3emaHMsA/, NOKYNKO-Npoaaxkba Ha B3emMaHMWsA, KaKTo M M3BbpLIBAHE
Ha APYrv TbProBCKU AEMHOCTU, NPAKO CBBP3aHW C NOKYMNKo-NpoaarkbaTta u/mam cekloputmsaumsaTa Ha
B3eMaHuATa. AKUMnUTe Ha [JpyKecTBoTO ca perncTpupaHn 3a Tbproema Ha bbarapcka PoHposa bopca.
LpyKecTBoTo € yypeAeHO Ha YupeautenHo cbbpaHue, nposBegeHo Ha 21 despyapu 2006 u e
BMNMcaHo B Tbprosckua pernctbp ¢ PelweHne N21/10.03.2006 Ha CoduIcKM rpaacku cba, no ¢.Aa.
N"2600/2006.

CbrnacHo 4n.8 oT 3aKoHa 3a ApyrKecTBaTa CbC cneumasHa MHBECTULUMOHHA uen ,PoHa 3a eHepreTuka
N eHeprumHn nkoHomuun-®EEN" AACUL, uma egHocTeneHHa dopma Ha yrnpaBfeHue.

Kbm 31.03.2026 r. py*KecTBOTO ce ynpasnasa oT CbBET Ha ANPEKTOPMUTE B CbCTaB:

*  [leaH leoprues LloHeB - M3nbaHuTeneH upektop n 3amecTHUK-NpeacenaTen Ha
CobBeTta Ha Aupektopurte;

KM 'puitH EHepaxun ®ong” AL c EMK 175433155, npeacraBassaHo oT XpUcTo
PymeHoB CumeoHOB - YneH Ha CbBeTa Ha AnpeKTopUTe;

*  Kpacumup Aumntpos Togopos — YneH Ha CbBeTa Ha upeKkTopuTe.

AZpechT Ha ynpaBneHue Ha [py*ecTtBoTo e rp.Codus, yn.”Kocta /lynues" Ne20.
1. CueTOBOAHA NOAUTUKA

2.1 O6wa pamka Ha GUHAHCOBO OTYMTaHE

®PUHaAHCOBMAT OTYeT Ha [lpy»KecTBOTO € M3roTBeH B CbOTBETCTBME C BCUYKM MexayHapogHu
CTaHZapPTV 3a PpuHaHcoBM otyeT (MCDO), KOUTO Ce CbCTOAT OT: CTAaHZAPTU 33 PUHAHCOBM OTYETM U
OT TbJIKyBaHMA Ha KomwuTteTa 3a passicHeHua Ha MCPO (KPMC®PO), ogobpeHu oT CbBeTa no
MexayHapoaHu cyetToBoAHM cTaHaapTu (CMCC), n MeayHapogHUTe CYETOBOAHM CTaHAApPTU U
Tb/KyBaHUATa Ha [loCTOSHHMA KomuTeT 3a passcHaaHe (MKP), ogobpeHn oT Komuteta no
MexayHapoaHu cyeToBoaHM cTaHAapTH (KMCC), KouTto edeKkTMBHO ca B cuia Ha 1 aHyapu 2023 1., 1
KouTo ca npuetn ot Komucusata Ha EBponenckma cbtos. MCDHO, npuetn ot EC, e obwonpueTtoto
HaMMeHOBaHMe Ha paMKaTa ¢ 06Wo npeaHa3HaveHe-cHeToBoAHA Ha3a, eKBMBaseHTHA Ha PaMKaTa,
BbBefeHa ¢ AeduHuuMATa cbriacHo § 1, 7. 8 oT [donbAHUTenHuTe pasnopenbu Ha 3aKoHa 3a
CYETOBOACTBOTO NOA HAMMEHOBAHMETO ,,MeXAyHapoAHM CYETOBOAHM cTaHaapTn” (MCC).

3a Tekywata ¢pMHaAHCOBaA rogMHa APYKECTBOTO e NPUENo BCUUKM HOBM W/UAK PeBU3MPAHN CTaHAAPTH
W Tb/IKyBaHWA, n3gageHn ot CbeeTa no MexayHapoaHu cyeToBoaHM ctaHgapti (CMCC) u pecn. ot
KomuTeTa 3a pasacHeHus Ha MCPO, KonTto ca 6MAn yMmecTHM 3a HerosaTa AenHOCT.

OoT Bb3NpMemMaHETO Ha Te3n CTaHAapPTU M/MHM Tb/IKYyBaHWMA, B CU1a 3a rogulHn nepmnoan 3anoysalm
Ha 1 AHyapm 2023 r., He ca HacTbNUAKU NpoMeHn B c4eTOBOAHATaA NOJIMTUKA Ha APYyXKEeCTBOTO, OCBEH
HAKOW HOBU N pPasWLINPABAHETO Ha BeYe YCTaHOBEHW ONOBECTABAHUA, 6e3 ToBa Aa goseae A0 Apyru
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NPOMEHU B KnacndumKkaumaTa Uamn oueHKaTa Ha OTAEe/IHM OTYETHU 06EKTU U onepauumu.

®PUHAHCOBUAT OTYET € CbCTAaBEH MPW CMa3BaHe Ha NPMHLUMNG HA AeACTBALLO NpeanpuATHeE.
PbKOBOACTBOTO HOCKU OTFOBOPHOCT 33 CbCTABAHETO M AOCTOBEPHOTO NpeAcTaBAHE HA MHPOpPMALMATA
B HacToAwMA GUHAHCOB OTYET

2.1.1. HoBwu cTaHAAPTU, USMEHEHUA U pa3ficHeHUA Kbm MICPO, KouTo ca Bnre3nu B cuna ot 1
AHyapu 2025 r.

JpyKecTBoTO e npueno cnegHuUTe HOBU CTAHOAPTU, USMEHEHMUA U pasacHeHna kbm MCDO, nsgagenu
oT CbBeTa N0 MeXAYHapPOAHU CHETOBOAHM CTaHAAPTM M 0406peHn oT EC, KOUTO ca YMECTHM U B cuia
3a PUHAHCOBUTE OTYETU Ha [pYy)KeCTBOTO 3a rogMWHMA Nepuoa, 3ano4sawy, Ha 1 AHyapu 2025 r., HO
HAMAT 3HaYNTENIHO BAUAHWE BbPXY PUHAHCOBUTE PE3yATaTU UK NO3MUUKN Ha [pyrKecTBOTO:

- W3meHeHms B MCC 21 EdekT OT npomeHuTe B 0OMEHHUTE KypcoBe: Jlunca Ha

KOHBEPTUPYEMOCT, B cmna oT 1 aHyapu 2025 r., npmnetn ot EC.

2.2.2. CTaHp,ap'm, U3meHeHnAa U pasaCHeHuA, KOUTO BCe oule He Ca BJie3/In B Cuia U He ce
npuaarat oT No-paHHa Aata oT [lpy»KecTBoTO

Kbm AaTaTa Ha OAO6pEHV|e Ha Te3un d)MHaHCOBVI OT4ETU Ca U3gadeHN HAKOUN HOBU CTaHOAPTH,
N3MEHEHUA N Pa3ACHEHUA Ha CblLeCTBYBaAWNUTE CTaHOAPTU, HO HE Ca BN1E€E3/TN B CU/1a NN HE Ca NPUETU
ot EC 3a ¢puHaHcoBaTa roamHa, 3anoysaula Ha 1 aHyapu 2025 r., u He ca 6UAN NPUIOXKEHM NO-PaHO OT
APYyXecCTBOTO. He ce o4yaKksa Te A3 MMaT CbleCTBEHO B/IAHNE BBPXY d)MHaHCOBMTe OT4YeTU Ha
ﬂ,py)KeCTBOTO. P'bKOBO,CI,CTBOTO O4YakBa BCUYKU CTAHOAPTUN U USMEHEHUNA Oa 6'b,ﬂ,aT npumetn B
CYeTOBOAHATa MOSNTMKA Ha [lpy>KEeCTBOTO Npes3 MbpBMA NEPMO, 3aMoUBall, caej AataTa Ha
B/IM33aHETO UM B cuna. Mo-a0ny e AafeH CNUCHK C NPOMEHUTE B CTaHAApTUTE:

- MC®O 18 Ilpeacrassre 1 omosecTaBaHe BbB (prHaHCOBHTE OT4eTH, B cAa or 01 sHyapn

2027 r., 1o orme ue ¢ upuer ot EC.

- MC®O 19 Apmepuu npeatpusarus 0e3 nyoandna ordeTrHocT: OIIOBECTABAHUA, B CHAA B CH-

Aa ot 01 aayapu 2027 r., Bce orre ue e npuer ot EC.

- Ilpomenmu B caeanmre cranaapth, B cuaa ot 01 auyapm 2026 r., Bce oIre He ca IPUETH OT
EC:

* Ilpomenu B kAacuHUKAIMA U OLEHKA Ha (DUHAHCOBUTE MHCTPYMEHTU (IIPOMEHH B

MC®O 9 u MCDO 7);

* N'opuran moaobpenns, gact 11, Bkarousarnu npovern 8 MCPO1 , MCPO 7, MCDPO
9, MC®O 10 u MCC 7,

- AOI‘OBOPI/I, pecpepmpamn KbM IIPUPOAHO-3ABUCUMO IIPOU3BEACHO EACKTPUYIECTBO — IIPOME-

mu B MCPO 9 u MCPO 7, B cuaa or 1 aayapu 2026 r., Bce ome He ca npueru ot EC.

2.2. CpaBHUTENIHU AAHHU

CyeToBOAHATA MOMUTUKA, M3/I0XKEHa MNO-A40AYy, € NpunaraHa Moc/AefoBaTe/IHO 33 BCUYKMU
nepuoau, npeacraBeHM B HactoAwmA ¢uHaHcOB oTdyeT. MNpuM HEoBXOAMMOCT HAKOM OT nepaTa B
banaHca, B oT4eTa 3a NpMxoaM W pPasxoAM M B OTYETA 33 MApPMYHMA MOTOK, NpeacTaBeHM BbB
dnHaHcoBUA oTyeT 3a 2025 r., KOUTO Ca CPAaBHUTENIHN AaHHW, B HACTOALWMA OTYET Ca NPEU3UYNCIEHU U
peknacuduUumMpaHn ¢ Len aa ce noayym no-gobpa cbnocTaBUMOCT C AaHHUTe 3a 2026 T.
2.3. CyeTOBOAHMU NPEANONOKEHUA U NPUBAN3UTENTHN CHETOBOAHM NpPELLeHKN
MN3roTBsiHeTO Ha pUHAHCOBKM oTYeTN B cboTBETCTBUE C MCDO M3NCKBA OT PbKOBOACTBOTO A3 NPUNOXKMU
HAKOW CYETOBOAHW NPeanosioxKeHUs U NPpUbAN3UTENIHN CYHETOBOLHMN OLLEHKU, KOMUTO Ce OTPas3aBaT Ha
OTYETEHUTE CTOMHOCTM Ha aKTMBWUTE, MACMBUTE M OMOBECTABAHMATA Ha YC/AOBHUTE aKTUBU U
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3a4b/IKEHUA KbM AaTaTa Ha OTYETA U BbpXy OTYETEHUTE CTOMHOCTM Ha NPUXOANUTE U pasxoamuTe npes
OTYeTHMA nepuod. Te3n nNpeueHKM ce OCHOBaBaT Ha HaAuyHaTa MHbOpPMaLMA KbM JaTaTa Ha
M3roTBsiHe Ha GMHAHCOBUA OTYET, KAaTO AENCTBUTENHUTE pe3ynTaTn Buxa Mornm aa ce pasnnMyasar oT
Te3M NpeLeHKN.

OcHOBHWTE MpeLEeHKN, KOUTO MMAT edeKT Bbpxy HacToAwmA GUHAHCOB OTYET Ca CBbp3aHW C
obesLeHKa Ha 3aeMuM 1 B3eEMaHUA, KAaKTO € OMOBECTEHO B 6en. 4.

KbM Kpas Ha OTYETHWMA Nepuoa, PbKOBOACTBOTO Ha [py»KecTBOTO NpaBu aHaau3 3a obesueHKa Ha
3aeMuTE U B3EMAHMATA, KAaTO OTYUTA cnefHUTe daKTopu (BUXK Cbluo ben. 16 n 17)

2.4. dyHKUMOHANHA BaZlyTa M BanyTa Ha npepcTaBsHe

OTpenHuTe enemMeHTM Ha roguwHua GUHAHCOB OTYET Ha APYXKECTBOTO Ce OLEeHABAT BbB
Ba/slyTaTa Ha OCHOBHAaTa MKOHOMMYECKA Cpefa, B KOATO APYKECTBOTO M3BbPLIBA LENHOCTTA CU
(dbyHKUMOHaANHaTa BanyTta). PyHKUMOHaNHaTa BanyTa Ha ApyxectBoto oT 01.01.2026 r. e eBpo,
CbrnacHo 3aKoHa 33 3aKOH 3a BbBeEXKAaHEe Ha eBPOTO B Penybinka Bbarapusa, KaTo BCUYKKU enemeHmn
Ca NpeBanyTMpPaHM CbINIaCHO 3aKOHa.

CoenkuTte B YyXKAECTpaHHa BajyTa Ce OTYMTAT B €BPO MO LEHTPASIHUA BaJlyTeH KypC Ha
Bbarapcka HapogHa 6aHKa, BaAMAEH 3a AeHA Ha onepaumaTa. BCMYKM MapuyHW akTMBM M NACKBM,
OEHOMUMHMPAHU B YyXKAECTPaHHA BanyTa, Ca NPEU3YNCAEHN B €BPO MO 3aKAKUYMTENHMA Kypc Ha BHB
kbm 31.03.2026 .

KypcosuTte pasnivku, Bb3HMKHAAW B Pe3yiTaT HA NPensvymncieHneTo, ce OTHACAT B OTYeTa 3a
npUXoam W pasxoau. HenapuyHUTe aKTMBM WM MNACMBM, OLEHEHW MO MCTOPUYECKA CTOMHOCT B
YyXKAeCTpaHHa BaayTa, Ce OLLEHABAT NO LEHTPASIHUA BalYyTEH KyPC B AEHA Ha caenKata. HenapuyHute
aKTUBM U MACUBMU, LEHOMUHUPAHWN B YyXKAECTPAHHA Ba/yTa, OTYMTAHKU MO CNpaBeaIMBa CTOMHOCT, ce
NnpeoueHsBaT B €BPO NO LEHTPANHNA KYPC 3@ AEHSA, B KOMTO Ca M3YUC/IEHM CbOTBETHUTE CTOMHOCTMU.
BanyTaTta Ha npeacTaBAHe Ha PUHAHCOBUTE OTYETU Ha APYKECTBOTO CbLLO € eBpo.

2.5. OueHKa u ynpasneHue Ha pucka

B xona Ha obuyaitHaTa cM AEWHOCT APYKECTBOTO MOXKe Aa 6bAe M3N0XKEHO Ha Pas3/INYHM
durHaHcoBM puckose. MasapeH PUCK € PUCKBT, Ye CrpaBesanBaTa CTOMHOCT UK 6baeLlmTe NAPUYHU
noToun Ha GUHAHCOBUA MHCTPYMEHT Lle BapupaT Nopaam NPOMeHUTe B NasapHUTe LeHu. MasapHmAart
PUCK BKAIOYBA BanyTeH PUCK, MXBEH PUCK U LEHOBWU pPUCK. KpeauTeH pUCK e PUCKDBT, Ye eaHaTta
CTpaHa No PpUHAHCOBMA MHCTPYMEHT Lie NpUYMHK MHaAHcoBa 3aryba Ha ApyraTta, B Cayvanl ye He
M3MbJHU SOTOBOPEHOTO 3aAb/KeHMeE. JIMKBUAEH PUCK € PUCKDBT, Ye APYKECTBOTO HBU MOr1o Aa Mma
3aTpPyAHEHMA NPU NOCPeLLaHe Ha 3a4b/KeHMATa C1 NO PUHAHCOBMTE NACKBM.

2.5.1. KpeauTteH puck

[pyKecTBOTO € U3/0XKEHO Ha KpeauTeH PUCK BbB BPb3Ka C MHBECTULMOHHATA CU AENHOCT.
KpeanTHUAT pUCK ce onpenens Kato pUCK OT Bb3HMKBAHE HA HEBB3MOXKHOCT KOHTPAreHT Aa 3anaaTtu
M3LANO Ob/IKUMUTE KbM [Ipy*KeCTBOTO CYMM, Ha AaTaTa Ha nagexKa. KpeanTHUAT pUCK € OCHOBEH 3a
OeNHoCcTTa Ha [lpy)KecTBoTo, NOpagM KOEeTo PbKOBOACTBOTO YNpasasBa M cneau BHUMATE/IHO
M3N10XKEHOCTTa My Ha KpeawuTeH pucK. banaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE AKTUBWU, HETHO OT
obesueHKa, npeacTaBiABa MAaKCMMaNHATA U3I0XKEHOCT Ha [Jpy*KeCTBOTO Ha KPeaAUTEH PUCK.

Kbm 31 mapt 2026. Npe3 nepnoga HAMa NoraceHn A0roBopu.
2.5.2. /inxseH puUcK

JINXBEHMAT PUCK € CBBbp3aH C epeKkTUuTe OT M3IMEHEHUETO HA MA3apPHUTE INXBEHM PaBHULLA
BbPXY PUHAHCOBOTO CbCTOAHME HA [JpyKECTBOTO U HEFOBUTE MAaPUYHM NOTOLM.

JInxBeHnAT puUCK ce HabagaBa W ynpasasBa 4Ype3 NoaxoAsal, M36op MeKAy MHCTPYMEHTU C
drKcupaHa 1 nnaeaLa n1Mxsa.

®PurHaHCOBUTE aKTMBM Ha [pyKecTBOTO Ca OCHOBHO C GUKCUPAH JIMXBEH NPOLEHT M NOAUTMKaTa Ha
[py»KecTBOTO € NpMB/eYEeHUTE CPEeACTBa CbLLO Aa 6bAaT C PUKCUPAH nxBeH NpoueHT. Kbm 31 mapT
2026 r. ¢uHaHcoBUTE MacuBM Ha [pyXKecTBOTO ca C PUKCMPAHM JIMXBEHU MPOLEHTU, KOETO
OrpaHWYaBa IMXBEHUA PUCK, HA KOWTO e U3N10XeHO [py»KecTBOTO.

2.5.3. JINKBUAEH PUCK

JINKBUOHUAT PUCK e CBBP3aH C BEPOATHOCTTA [pyKeCcTBOTO Aa He pa3nonara ¢ A0CTaTbyHO NAaPUYHMU



Addy

Codmn 1113, m. k. I'eo Muaes | Tea.: + 359 885 020 426

va. Kocra Ayages 20, eT.1 teeipjsc@gmail.com

CpPeAcTBa, 33 Aa M3MbJAHU 3a4b/XKEHMATA CU B PEe3yNTaT Ha HECbOTBETCTBME MeEXAY BXoAAaluTe U
M3XO4AWM MapuyHM notoun. OCHOBHUAT JIMKBUAEH PUCK € CBbpP3aH CbC 3aBUCUMMOCTTA Ha
L pyecTBoTo 0T cbbMpaHe Ha B3eMaHMATa CU C Len 06Cy»KBaHe Ha 334 b/IXKEHUATA CU NO SbBATOBUTE
LLeHHW KHUXKA U TbProBCKM 3aemu. BbB BCeKM eamH MOMEHT [lpyKecTBOTO NoAAbPKA NOJIOKUTENEH
6anaHC Mexay BXOAALWMTE NapUyHM NOTOUM MO B3eMaHMATa U U3Xo4AWMTe MapuUYHU NoTouM Mo
Ob/ITOBUTE LLEHHU KHUXKA M NOJIYYEHUTE TbPrOBCKU 3aEMU.

2.5.4. BanyTteH puUck

Lpy»XecTBOTO € U3N0XKEHO Ha PUCK OT Bb3MOXKHW MPOMEHM HA BaJIYTHUTE KYPCOBE, KOUTO MoraT Aa
NoOBAUAAT Ha GUHAHCOBOTO CbCTOAHME U MApPUYHUTE MOTOUM. B3emaHMATa M 3HAUMTENHA YacT oT
pasxo4muTe 3a /JIMXBM W OMNEPaATUBHUTE pPa3xogM Ca AEHOMMHUPAHM B €Bpo. [pyrKecTBOTO He
noaAbp’ka No3nuumM B ApYrn BaayTM OCBEH B €BPO.

2.6. flednHNLMA 1 OLEHKA Ha eleMeHTUTe Ha cueToBoaHUA 6anaHc

2.6.1. UmoTH, MaLWLNHU U CHLOPDBIKEHUA

BCUYKM MMOTK, MALLMHN U CbOPBIKEHUA Ca OLEHEHW Npu NpuaobmBaHeTo MM MO ULeHa Ha
npuaobusaHe. LleHata Ha npuaobuBaHe BKAOYBA pPA3XOAM, KOMTO AMPEKTHO Ce OTHACAT KbM
npuaobmnBaHeTo Ha aKTMBa.

ExxerogHo, KbM fgaTtata Ha 6anaHca, APYKECTBOTO aHanM3Mpa BbHLWHWUTE U BbTPELUHUTE
M3TOYHMLM Ha MHOPMALMS, KOUTO BUXa JaNM MHOMKALMA 338 HanMuMe Ha eBeHTyasIHa 0be3ueHKa Ha
aKTMBMTE CU. B cnyyail ye ca Hanuue TakMBa MHAMKALMW, APYKECTBOTO M3YMCAABA Bb3CTAHOBMMATA
CTOMHOCT Ha aKTMBA, CpaBHABa A ¢ BanaHcoBaTa My CTOMHOCT U A KOPUTMpPa 40 Bb3CTAaHOBMMATA, akKo
A npeBuwasa. Pasxoaute 3a obe3sLeHKa ce HauucaABaT B OTYETA 3a BCEOOXBATHWUTE MPUXOAM WU
pasxoau.

LpyKecTBOoTO e npueno Aa KanuTaavsmMpa M3BbPLUEHUTE pa3xoan 3a npupobusaHe Ha
aKTUBM, Korato Te3u pasxoam npesuwasat 350 esBpo. MocnegsawmTte pasxoam, KOMTO BOAAT A0
nogobpeHne B CbCTOAHMETO HA [AadeH aKTMB Haj MbPBOHAYa/IHO OUEHeHaTa CTaHAApTHa
edeKTUBHOCT UAM A0 YyBe/nMYaBaHe Ha ObAewuTe MKOHOMMYECKM WM3roau, ce Kanutanausupart B
HeroeaTa CTOMHOCT. BCMUKM Apyrv pa3xoam 3a NoAAPBIKKA U TEKYLL, PEMOHT Ce NPM3HaBaT B OT4YeTa 33
npuMxoam 1 pasxoam B Nnepmoaa, Npe3 KOMTO Ca U3BBbPLUEHN.

Pa3xoante no 3aeMu 3a M3rpakgaHe Mo CTOMAaHCKU HAauYMH MM 3a NpuaobuBaHe OTBBLH Ha
MMOTU, MALLUMHU U CbOPDBKEHMA CE KanuMTaAM3npaT KbM CTOMHOCTTA Ha CbOTBETHMA KBaAUPUMUMPAH
aKTMB, CaMO aKo OTroBapsaT Ha M3UCKBaHMATa 3a NogobHa KanuTanusauusa. BbB BCMUKM OCTaHaAU
CNy4Yan Te ce OTYMTAT KaTo TEKYLUM pasxoam nNpes3 neproaa, 3a KOMTo ce OTHACAT.

2.6.4. HeTeKywm pUHAHCOBU aKTUBU

lpusHaeaHe u omnuceaHe

®uHaHCOBWTE aKTMBM M Ce NPU3HABaT, KoraTo [pyrKecTBOTO CTaHe CTpaHa No AOroBOPHUTE YC/I0BUSA
Ha PUHAHCOBMA UHCTPYMEHT.

PUHaAHCOBUTE aKTMBM Ce OTNNCBAT, KOrato AO0roBOpHUTE MpaBa BbPXYy MapU4yHUTE MNOTOUMN OT
d)VIHaHCOBMﬂ dKTUB U3TUYAT UIUN KOraTo d)VIHaHCOBVIFIT dKTMB MU No CbLeCTBO BCUYKU pUCKOBE U
n3roamn ce NPexXBbpaAT.

®nHAHCOBUTE MacMBM Ce OTMMCBAT, KOrato 3a4b/1XKEHNETO, NOCOYEHO B O0roBopa, € n3nv/iHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

Knacugukayus u nbpeoHa4yasaHo oyeHsA8aHe Ha (pUHAHCO8U AKMU8U

n'prOHa‘-IaﬂHO d)I/IHaHCOBI/ITe dKTUBM Ce OTYUTaT no cCnpasennBa CTOI7IHOCT, KOpuUrmpaHa c¢
pa3xoante No cAenkata, C U3KNKYEHNE Ha CI)MHaHCOBMTe dKTUBWU NO ChnpaBeasnBa CToMHOCT npes
neyanbarta unu 3ary6aTa N TbProBCKUTE B3E€MAHWUA, KOUTO HE CbAbLPXHKAT CbLLECTBEH (I)MHaHCOB
KOMMOHeHT. [MTbpBOHayYasiHaTa OLEeHKa Ha d)MHaHCOBMTe dKTUBU NO CnpaBeannBa CToMHOCT npes
nevyanbata nnm 3ary6aTa HEe Ce Kopurmnpa C pasxoauTe no caesikata, KOUTo Ce OTYUTAT KaTo TEKYLLU
pa3xogmn. [MbpBOHayYanHATa OLEHKAa Ha TbProBCKUTE B3eMaHMA, KOUTO He CbAbpPXHKaT CblLecTBeH
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$MHaHCOB KOMMNOHEHT NPeACTaBAABa LeHaTa Ha caenkaTa cbrnacHo MCOO 15.

B 3aBMCMMOCT OT HauMHa Ha nocneABalo oTYnTaHe, PUHAHCOBUTE aKTUBK ce KnacnudbuumpaTt B eagHa
OT C/leAHUTE KaTeropuu:

®  [b/IOBM MHCTPYMEHTM NO aMOPTMU3MPaAHa CTOMHOCT;

e  (GMHAHCOBM aKTMBM MO crpaBea/MBa CTOMHOCT Npe3 neyanbarta uam 3arybaTa;

e  (DWHAHCOBM aKTMBM NO crpaBedsiBa CTOMHOCT Mnpes3 Apyr BceobxsaTeH aoxod ¢ unu 6es
peknacudmKauma B nedvanbata wmam 3arybata B 3aBUMCMMOCT Aasn ca AbATOBU WK
KanuTanoBu MHCTPYMEHTW.

Knacuoukaumata Ha GMHAHCOBUTE aKTUBM ce onpeaensa Ha 6a3aTta Ha ciegHuUTe ABe YC/10BUA:

e 6u3Hec moaenbT Ha Jlpy»KecTBOTO 3a yrnpasaeHue Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKWUTE Ha AO0roBOPHMTE NapUYHM NOTOUM Ha GUHAHCOBUA aKTUB.

Mocnedeaujo oyeHsAsaHe HA GhUHAHCOBUME AKMUBU
[bAroBu MHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

®UHaHCOBUTE aKTUBU ce oueHABaT N0 aMOpPTU3NPaHa CTOMHOCT, aKO aKTUBUTE U3NbAHABAT cnegHuTe
KpUTepuUn N He Ca onpeaesieHn 3a oueHABaHe No cnpaseasinBa CTOMHOCT npes neyanbarta u 3ary6aTa:

® [pY)KeCTBOTO YnpaB/iABa aKTUBWUTE B PamKuTe Ha BU3HEC MoAes, YMATO Len e Aa AbpKu
dMHaHCOBUTE aKTMBK M Aa CbbUpa TEXHUTE AOrOBOPHM NapPUYHM NOTOLY;

® (CblNacHO AOrOBOPHUTE YC/NOBMA Ha (GUHAHCOBMA aKTMB Ha KOHKPETHM AaTh Bb3HWKBAT
MapuyHyM MOTOUWM, KOWUTO Ca EeAMHCTBEHO MAAllaHUA NOo [aBHULA W JINXBA BbPXY
HenoraceHaTa CyMa Ha rnasHuuara.

Ta3u KaTeropua BK/IOYBA HeAEPMBATUBHU GUHAHCOBM aKTMBU KaTo 3ae€MM N B3eMaHUA C GUKCMpPaHM
AW onpeaenvMn MAallaHWA, KOMTO He ce KOTMpaT Ha akTueeH nasap. Cinea nMbpBOHa4a/HOTO
npu3HaBaHe Te ce oUeHABAT MO aMOPTM3NPaHa CTOMHOCT C U3MNOo/13BaHe Ha MeToAa Ha edeKTMBHaTa
nnxsa. [MCKOHTMpPaHe He ce M3BbPLUBAE, KOrato edeKTbT OT HEero € HecbllecTBeH. [lpy»KecTBoTo
Knacuduumpa B Ta3un KaTeropma napute M napuyHUTE eKBMUBAIEHTU, 3a€MU U B3EMAHKS.

2.6.5. Tbproscku u apyru B3emaHums
TbproBCKMTE M APYrM B3EMaHUA ca NpeacTaBeHM MO HOMUHANHA CTOMHOCT, HAaMasleHa CbC
3arybute ot ob6e3LeHKM. B3emaHUATa B €BPO Ca OLLEHEHW MO CTOMHOCTTA HA TAXHOTO Bb3HWKBaHe,
HaMaNleHW CbC CTOMHOCTTa Ha HayMceHaTa obesLeHKa.
B Kpasa Ha roamHaTta, Ha 6asa WHAMBMAYaANeH npernes Ha B3eMaHWATa, Ce M3BbPLUBA
npeueHKa 3a 3arybu ot obesueHKa n HecbbupaemocrT.

2.6.7. MapuyHM cpeacTBa U NAaPUYHU €KBUBANEHTU

MapuyHMTe cpeacTBa W NAPUYHUTE EKBMBAJIEHTU BK/AOYBAT HEOBJOKMPAHU Kacosu
Ha/INYHOCTK, canga no 6aHKOBM CMeTKU. MapuyHUTE cpeacTBa B €BPO Ca OLEHEeHW No HOMMHaIHA
CTOMHOCT, @ MapMYHUTE CPEeACTBA B YyXKAECTPAaHHA Ba/syTa Ce NPeoLeHsABaT Mo 3aKJUYMTENHMA KypC
Ha BHB kbm 31.03.2026 r.
2.6.8. baHKoBM 3aemu

MonyyeHn 3aeMu ca BpeMeHHO NpuBedYeHn GMHAHCOBU CpeaCcTBa CpeLLy npecTaums.
MonyyeHn 3aemm B 4pYy*KECTBOTO Ca:
v’ oT 6aHKu;
v/ TbProBCKM 3aemu;
v apyrw.
Cnopep cpoka Ha nosi3saHe U/UnM noracAsaHe 3aemuTte ce Knacuduumpar Ha:
v/ TeKyLUM — CbC CPOK Ha noracasaHe Ao 12 meceua nam osbpapadT;
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v/ HeTeKyLLM — CbC CPOK Ha noracasaHe Hag, 12 meceua.

Opy»ecTBOoTO Npu3HaBa MNOJy4YeHUTE 3aeMM KaTo MacuB (3aA4b/XKeHue), Korato nosyyu
dUHaHcoBUTe cpeacTBa. J/IMXBUTE, KOMUCMOHHUTE U TaKCUTE 3a yNpaB/ieHWE Mo NoJIy4eHUTe 3aemu ce
OTYMUTAT KaTo TeKyLmM GUHAHCOBK pa3xoam.

PasxoanTte 3a NNXBM 3a M3rpa)kgaHe No CTOMAHCKM HauyuMH MM 3a NpuaobuBaHe OTBBLH Ha
MMOTU, MALUMHU U CbOPBIKEHUS, CE KannTaanm3nmpaT KbM CTOMHOCTTa Ha CbOTBETHMA KBaAnbuMUMpaH
aKTMB, KOraTo TOM OTroBaps Ha U3UCKBaHUATA 3a NogobHa KanuTanmnsaums.

MonyyeHuUTe 3aemMn B YyKAECTpaHHa Ba/iyTa Ce OLEHABAT KbM JaTaTa Ha 6anaHca no
0bmeHHMA Kypc Ha Bbarapcka HapoaHa 6aHKa.

2.6.9. TbproBcku u Apyru 3agbaKeHUa

TbProBCKUTE U APYrN 3a4b/XKEHUA B €BPO Ca OLLEHEHM MO CTOMHOCTTa Ha Bb3HWMKBAHETO MM.

TeKyLM ca Tesn oT TAX, KOUTO ca Ab/KUMKM A0 12 meceua cnen aataTa Ha banaHca.

2.6.10. 3agbaKeHMA KbM HaeTU mua
a) NnaHoBe 3a gedpuHUPaAHU BHOCKHU

MpaBuTencrsoTo Ha Penybsinka Bbarapma HOCU OTFOBOPHOCT 33 OCUTYPABAHETO Ha MEHCUM
no nfaHoBe 3a AePUHMpPAHU BHOCKW. PasxoamTe MO aHraXKMMeHTa Ha APYXKeCTBOTO Aa NpeBerKaa
BHOCKM MO n/iaHOBeTe 3a AedUHUPAHN BHOCKM Ce NpM3HABaAT B OTYETa 33 BCEOOXBATHUTE NPUXOAN U
pPasxoAu Npu TAXHOTO Bb3HUKBAHE.

6) NnaTeH roguLieH oTNYCK

L py»XecTBoTO NpM3HaBa KaTo 3a4b/IKEHME HEAMCKOHTUPAHATA CyMa HA OLLEHEHUTE pa3xoam
Nno NAaTeH roAuLleH OTNYCK, OYaKBaHM fa 6bAaT 3anaaTeHn Ha CAYXKUTEINTE B 3aMAHa Ha TpyZa MM
33 UISMUHANUA OTYETEH Nepuoa.

2.7. NMpu3sHaBaHe Ha NpuXoauUTe U pasxoaurte

MpuxoauTe oT Npoaakbu 1 pasxoamuTe 3a AEMHOCTTa Ca HAYMCNABAT B MOMEHTA Ha TAXHOTO
Bb3HWKBAHE, HE3ABUCMMO OT MAaPUYHUTE NOCTbMNAEHMA N NAawaHnA. NpusHaBaHEeTO Ha NpuxoguTe m
pasxoguTte ce M3BbPLIBA NPU CNa3BaHe HAa M3MCKBAHETO 3a NPUYMHHA U CNeACTBEHA BPb3Ka MeXxay
TAaX. [puxoamute B YyKAECTpaHHA BanyTa Ce OTYMTAT NO LLEeHTPaNHMA Kypc Ha BHB Kbm paTata Ha
HAYUCNABAHETO UM.

2.7.1. NMpuxoau ot npoaaxKba Ha ycayru n akTUBKU

MpuxoauTe oT Npoga*kbaTa Ha aKTUBM ce NPMU3HaBAT B OTYETA 33 BCEOOXBATHUTE NPUXOAN U
pa3xoam, KoraTo 3HaYMTeNHUTe pUCKoBe M 0bnarn Ha cobCTBEHOCTTAa Ca NPEXBbPAEHN Ha KynyBaya.
MpuxoanTe OT U3BBLPLUEHU YCAYTM Ce MPU3HABAT B OTYETA 3a BCEOOXBATHUTE MPUXOAM U pasxoam
NPONOPLMOHANHO HA eTana Ha 3aBbPLUEHOCT KbM JaTaTa Ha M3roTBsHE Ha cyeToBOAHWMA 6anaHc.
ETanbT Ha 3aBbPLUEHOCT Ce onpeaena Ypes NPoOBEPKa Ha U3BbPLUEHaTa paboTa.

2.7.2. foroBopu 3a CTPOUTENCTBO

Korato pesynTaTbT OT 4OrOBOP 33 CTPOUTENCTBO, MOXKE Aa b6bAe HadeXAHO onpenene,
npUXo4AnTe U pasxoguTe No AOroBOpa Ce NPM3HaBaT B OTYETa 3a BCEOOXBAaTHUTE NPUXOAMN M Pas3Xxoam
Ha eTana Ha 3aBbpPLIEHOCT HA A0roBopa. ETanbT Ha 3aBbPLUEHOCT ce onpeaena ypes oueHKa Ha
n3BbplleHaTa paboTta. BcAka ovakBaHa 3aryba mo AoroBopa ce MpW3HaBa BeAHara B OTyeTa 3a
BCeOOXBaTHUTE NPUXOAN M pas3xoau. B cnyyante, B KOMTO HE € Bb3MOXKHO fa Ce HanpaBu HadeXKaHa
OUEeHKa Ha pesynTata OT AajeH AOroBop, Npuxoaute ce Npu3HaeaT 4O pa3mepa Ha pasxoauTe, 3a
KOWTO € CUTypHO, Ye e 6bAAT Bb3CTaHOBEHM.

2.7.3. duHaHcoBM npuxoam (pasxoam)

MpuxoauTe U pasxoguTe 3a MXBU Ce HAUMCNABAT TeKyllo, Ha 6a3a Ha AOroBOPHUA JINXBEH
NPOLEHT, CyMaTa MU CPOKA HA B3EMAHETO UM 3a4b/IKEHMETO, 32 KOETO Ce OTHACAT. Te ce Npu3HaBaT B
oT4yeTa 3a BceobxBaTHUA AOXOJ B MOMEHTA Ha Bb3HUKBAHETO M. DUHAHCOBUTE NpMUXoAU U pa3xoau
ce Npe/AcTaBAT B OTYeTa 3a OTYeTa 3a BCeObXBaTHUA A0X04 HETHO.

2.7.4. Pa3xogum 3a obe3ueHKa

3arybute ot obe3leHKM ce NpM3HaBaT BMHArKW, B c/yyai ye 6anaHcoBaTa CTOMHOCT Ha eAWH

aKTUB MMM Tpyna aKTUBW, reHepupawa NapuyHU MNOCTBbM/IEHMA, YacT OT KOATO e TOW, npeBuLIaBa
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Bb3CTAaHOBMMATa My CTOMHOCT. 3arybuTte oT 06e3UeHKU ce Mpu3HaBaT B OT4YeTa 3a BceobxBaTHUTE
npuxoam v pasxoam 3a nepuoga Ha Bb3HMKBaHeTO. 3arybu oT obe3ueHKN ce Bb3CTaHOBABAT, ako ce
YCTaHOBM, Ye e MMano NpPomMsiHa B MNPELLEHKUTE, M3NON3BaHKU, 3a A3 Ce ONpeenM Bb3CTaHOBMMATA
CTOMHOCT. Bb3CTaHOBABAHETO Ce M3BBPLUBA CaMO A0 CTEMNeHTa, 40 KoATo basaHcoBaTa CTOMHOCT He
HaJBULLABa NPeHoCHaTa CTOMHOCT, KoaTo 6 Buna onpeaeneHa, B cCaydad Ye He ca NpuUsHaTK 3arybu
oT 0be3UeHKN.

2.7.5. AMOpTM3auUA HA HETEKYLLUTE aKTUBU

AMOpPTU3aUMATA HA HETEKYLLMTE aKTUBU Ce HAYMCABA B OTYETA 3a BCEOOXBATHUTE NPUXOAMU
W pa3xoam Ha 6asa IMHENHUA MeTo Bb3 OCHOBA HA OYAKBAHMA CPOK HA NMONE3HUA UM XKUBOT. 3eMATa
W aKTUBWUTE B MPOLLEC Ha M3rpakgaHe He ce amoptm3mpaT. Mpeanonaraemma nosie3eH *KMBOT B
roAVHN Ha N3MNOA3BaHE MO rPYNu aKTUBM e KaKTo cnenBa:

Fpynu HeTeKyLwM aKTUBU MoneseH uBsot

TpaHCNOPTHM cpeacTBa 4-10

2.8. [laHbuHO obnaraHe

OpyxecTBoTo e yypeaeHo cbrnacHo 34CUUAC u e ocBoboaeHO OT obnaraHe ¢ 6bArapcku
KOpropaTMBEH [aHbK BbpXy nevyanbarta. [Jpy*KecTBoTo € 3a4b/IKEHO A3 pasnpeaensa Kato AUBUAEHT
He no-manko oT 90% ot nedyanbaTa cu 3a PUHAHCOBATa rOAMHA, CbINACHO KpuUTepuuTe 3a
pasnpeaenexue, onpeaenedn 8 3CUUAC v un.247a oT TbproBckusa 3akoH. CbobpasaBaliku ce ¢
n3mckBaHeTo Ha 34CULAC, Apy*KecTBOTO HAYUCAABA ANBUAEHT B KpaA Ha BCAKA PUHAHCOBA roamHa
M NPU3HaBa TO3W AVBUAEHT KAaTO 3a4b/IXKEHME KbM [ATAaTa HA OTYeTa, OTrOBapPsMKM Ha M3UCKBAHETO
3a TEeKyLW,0 3agbaxKeHune, cbrnacHo MCC 37 MNMpoBu3un, yCAOBHU NACUBU U YCIOBHU aKTUBMN..
2.9. MpunokeHne Ha NPUHLUNA Ha 4EACTBALLOTO NpeanpuaTue

Hactoawmar ¢mHaHcoB otyeT Kbm 31 mapt 2026 r. e u3rotseH Ha 6a3a Ha NpMHUMMA Ha
OEeNCTBalLo npeanpuAaTme.

Kbm 31 mapT 2026 r. CTOMHOCTTA Ha HETHUTE aKTUBM Ha [pyXKecTBOTO ca B pasmep Ha 17
273 xvnn.eBpo PUHAHCOBUAT pe3yaTaT 3a TeKywma nepuos e nevyanba B pasmep Ha 244 xun. espo,
KOEeTO yBe/sinyaBa HaTpynaHaTa 3aryba go 3 500 xun.espo.

CbrnacHo un. 7, an. 2 ot 34CUUAC Apy:xectBoTo TpAbBa Aa noaabprKa cOBCTBEH KanuTan He
no - manbk ot 256 xmn. EBpo. BuaHO oT ropenoco4yeHoTo cobcTeHma KanuTan Ha ®EEN otroBaps Ha
M3UCKBAHUATA Ha TO3M YNEH.

Te3un ob6cTOATENCTBA NMOKA3BaT HANMUYMETO HA CUIYPHOCT, KOATO MOPaXAa Bb3MOMKHOCTTA Ha
[pyKecTBOTO Aa NPOAb/IKM Aa OYHKUMOHMPA KaTo AEWCTBaWo npeanpuatue 6e3 nogkpenaTa Ha
cob6CTBEHMUMTE M APYTM U3TOYHMLM Ha GUHAHCUPaHE.

2.10 ®PuHaAHCOBU UHCTPYMEHTU cbraacHo MCPO0 9, cuutaHo ot 01.01.2018 r.
lpu3sHaseaHe u omnuceaHe

®rHaAHCOBUTE aKTUBMU U d)I/IHaHCOBMTe nacmneu Cce NpuM3HaBaT, KOrato ,U,DY)'KGCTBOTO CTaHe
CTpaHa No 40roBopHUTE YC/10BUA Ha d)I/IHaHCOBM‘r'I MHCTPYMEHT.

®PrHaAHCOBUTE aKTMBM Ce OTMMCBAT, KOraTo AOroBOPHUTE NpaBa BbPXy NapUYHUTE NOTOUU OT
d)MHaHCOBMFl dKTUB U3TNU4YaT Nan Korato d)VIHaHCOBMFIT dKTUB 1 NO CbLeCTBO BCUYKUN PUCKOBE U
n3roamn ce NPexXBbpaAT.

®durHaHCOBUTE NAaCcMBM Ce OTMMUCBAT, KOraTo 3a4b/IXKEHNETO, NOCOYEHO B 40roBopa, €
MU3NbJ/IHEHO, € OTMEHEHO NN CPOKDBT MY € U3STEKDII.
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Knacugpukayus u nbpeoHa4asaHo oyeHA8dHe Ha (PUHAHCO8U AKMuUBU

MbpBOHaYaHO PUHAHCOBUTE AaKTUBU CE OTYMTAT MO CNpPaBea/IMBa CTOMHOCT, KOpUrMpaHa ¢
pasxoAuTe No caenKkaTta, C U3KAtYeHue Ha GUHAHCOBUTE aKTUBM MO CpaBen/iMBa CTOMHOCT npes
nevanbarta uau 3arybata U TbProBCKUTE B3EMAHUA, KOUTO HE CbAbPKAT CblecTBEH GUHAHCOB
KOMMOHeEHT. MbpBOHaYanHaTa OLEeHKa Ha GUHAHCOBUTE aKTUBM NO CrpaBea/iMBa CTOMHOCT npes3
nevyanbarta nam 3arybaTta He ce KoOpUrnpa ¢ pasxoauTe no caesikata, KOMTO Ce OTYMTAT KaTo TEKYLLUM
pa3xoau. MbpBOHAYaNHATA OLEHKA HA TbPrOBCKUTE B3EMAHUA, KOUTO He CbAbPrKaT CbLLECTBEH
OUHAHCOB KOMMNOHEHT NpPeACTaBAABA LeHaTa Ha caenkaTa cbrnacHo MCPO 15.

B 3aBMCMMOCT OT Ha4MHa Ha NoCAeBaLlLO OTYMTAHeE, (bMHaHCOBMTe adKTUBU ce KI'IaCVI(I)MLI,VIpaT B
eaHa OT CneaHUTe KaTeropun:

®  1Bb/IrOBU UHCTPYMEHTU MO aMopTU3MpPaHa CTOMHOCT;

e  (GMHaAHCOBM aKTMBM NO CrpaBeaMBa CTOMHOCT Npe3 neyanbarta unum 3arybaTa;

e (dUHAHCOBM aKTMBM NO CnpasBednBa CTOMHOCT npes3 Apyr BceobxBaTeH goxod € unu 6es
peknacndpmkauma B nedvanbata wuam 3arybata B 3aBUCMMOCT [anan ca AbAFOBA UK
KanuTanoBu MHCTPYMEHTW.

KnaCMd)MKaLI,MﬂTa Ha d)MHaHCOBMTe dKTUBU Ce onpeaena Ha 6a3aTa Ha cneaHuTe ABe yCNnoBUA:

e 6M3HecC MoaenbT Ha [py»KecTBOoTO 3a yrnpasieHne Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKWUTE Ha AOroBOPHMUTE NapUYHM NOTOUM Ha GUHAHCOBUA aKTUB.

Mocnedsaw,o0 oyeHABaHe HA (huHaHcoBUME AKMueu
ObAroBU MHCTPYMEHTU NO aMOpPTU3NPaHa CTOUMHOCT

®UHaAHCOBUTE aKTUBM Ce OLLEHABAT N0 aMOPTU3MpPaHa CTOMHOCT, aKO aKTUBUTE U3NDbAHABAT CefHUTe
KpUTEPUU 1 He ca onpeaeneHn 3a oLeHABaHe No cnpaseanmBa CTOMHOCT npes3 nevanbara v 3arybara:

® [pYKecCTBOTO yNnpaB/iABa aKTMBWUTE B PamMKUTe Ha BU3HEC MOAen, YMATO Len e Aa AbpKu
bUHAHCOBUTE aKTUBK M Aa CbbUpa TEXHUTE AOTOBOPHM NAPUYHM NOTOLM;

® CbI/IAaCHO [OOrOBOPHUTE YC/MOBMA Ha GWHAHCOBMA aKTMB HA KOHKPETHWM [aTh Bb3HWUKBAT
NapuyHW MOTOLM, KOWUTO Ca EAMHCTBEHO MAAWaHWA MO [NaBHMLA M /INXBA BbPXY
HenoraceHaTa Cyma Ha rn1aBHuuarTa.

Ta3su KaTeropma BKAKOYBA HeOepUBATUBHMU (I)MHaHCOBM dKTUBU KaTO 3aeMn MU B3e€MaHuA C
d)MKCMpaHM nnn onpegenmmm  nnawlaHnAa, KOUTO He Ce KOTUpPAT Ha aKTUBEH MNa3ap. Cnep,
NBbPBOHAYA/NTHOTO NPU3HaBaHE Te Ce OUeHABAT NO aMOpPTU3NPAHA CTOMHOCT C U3NoN3BaHe Ha MeToda
Ha Ed)E'I-(TMBHaTa nuxea. [IMCKOHTMpPaAHe He ce M3BbpPLUBA, KOraTo Ed)E'KT'bT OT Hero e HecCbLecTBeH.
LApyxecTBoTO Knacmbmu,mpa B Ta3n Kateropma napunte n napnyHUTE eKBNBaNEHTU, 3a€MUN N B3EMAHUA
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