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KM IPUIAH EHEPOXKWN ®OHA, AL

MEXOWMHEH KOHCONUOWUPAH ®UHAHCOB OTHET

MeXOMHUAT KoHCoNNAMpPaH GUHAHCOB OTYET OT CTpaHuLa 1 4o cTpaHuua 62 ca ogobpeHn 1 NnoanucaHu oT UMeTo
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Date: 2026.02.27

KYOSEVA 15:57:56 +02/00'

Hosu EHepruiinm U3tounnum Afl, upes Henum Kpbetesa - Kbocesa

HRISTO RUMENOQV Digitally signed by HRISTO
RUMENOV SIMEONOV

SIMEONOV Date: 2026.02.27 14:34:24 +02'00'

Xpucto CumeoHoB

Cocrapuren: Digitally signed by SPAS

SPAS VESELINOV veseLINOV PESHTERSKI
PESHTERSKI Date: 2026.02.27

12:57:324+02'00'

AkayHT Cepsun3 EOO/], upes Cnac lMNewepckn

Codusa, m. pespyapmn 2026 .



KM I'PUIAH EHEPJDKU dOHJT AJL

KOHCOJIMAUPAH OTYET 3A IEUAJIBATA WJIN 3ATYBATA U IPYTHs BCEOBXBATEH JJOXO/I xbM 31.12.2025 1.

MpunoxxeHue 31.12.2025r. 31.12.2024r.
BGN’000 BGN’000

Npuxoau 1.1.1. 575 743
[Apyrv npuxoan 1.1.2. 1254 750
MNpuxoam ot 6e3Bb3mesgHM CPeacTBa, NPeSoCTaBeHu OT AbprKaBaTa 1.1.3. 408 -
M3n0/13BaHN CYyPOBUHM, MaTeprani U KOHCYMaTUBU 1.2.1. (14) (32)
Pa3xoam no ycnyrn 1.2.2. (994) (639)
Pa3xoau 3a amopTM3aLma Ha MaTepUanHUTe U HemaTepuasHUTE akTUBKN 1.2.3. (321) (450)
Pa3xoau 3a Bb3HarpaxaeHus (4oxoam) Ha HaeTuTe avua 1.2.4. (268) (221)
[pyrv pasxogmn 1.2.5. (135) (131)
3ary6a ot o6e3ueHKa (Bb3cTaHOBABaHe Ha 3aryba ot obesueHKa), npusHaTa B 1.2.6. (628) (74)
nevanbata unu 3arybata
duHaHcosM npuxoam / (pasxoam) 1.2.7. (695) (238)
Pe3ynTaT oT npoAaxba Ha AbLEPHO APYKECTBO 1.2.8 - 1
MNeyan6u (3ary6u) oT KOpeKumATa Ha CNpaBeaMBaTa CTOMHOCT aKTUBM 2.1. 1786 105
MNeyanbu (3arybu) oT PpMHAHCOBM aKTMBM MO CnpasBeaIMBa CTOMHOCT mpes 1.2.9. 222 903
nevanbata unu 3arybata
MNeyan6a/3aryba ot onepaTMeHaTa A4eMHOCT 1190 717
MNeyanbu v 3arybu, KOMTO Ce OTYMTAT HETHO 1.2.10. 33 -
[an ot nevyanbuTe UM 3arybute Ha acOLMMPAHMU U CbBMECTHU NPEANPUATUA, 25
OTHYeTeH Mo MeToAa Ha cobCTBeHMA KanuTan -
MNeyan6a/3aryba npeay AaHbyHo obnaraHe 1223
Pa3xoau npuxoam oT AaHbUM 1.2.11. -
MNeyan6a oT NpoAb/IKaBaLLM AENHOCTU 1280
BceobxBaTeH foxoa, B T.u. 1280 717
BceobxBaTeH 4,0X04 OTHOCMM KbM COBCTBEHULUTE HAa NPEANPUATUETO MaiiKa 1062 595
BceobxBaTeH [0OX04, OTHOCMM KbM HEKOHTPOAMPALLMUTE AAN0BU y4acTua 218 122
OcHoBHa HeTHa nevan6a (3aryba) Ha akuusa 1.2.12.

MpunoxeHunTa ot cTpaHUua 7 A0 CTpaHMLA 62 ca HepasaesiHa YacT OT GUHAHCOBUA OTYeT.

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

KRASTEVA-KYOSEVA pate: 2026.02.27 15:58:27 +0200'

Hoeu EHepruitHu U3TouHuum Afl, upes Henu Kpberesa - KboceBa

Mpeacranasawm: HRISTO RUMENOQYV Digitally signed by HRISTO
RUMENOV SIMEONOV
SIMEONOV Date: 2026.02.27 14:36:11 +02/00"

Xpucro CumeoHoB

Digitally signed by SPAS
SPAS VESELINOV VESELINOV PESHTERSKI

Cucrasuten:  PESHTERSKI Date: 2026.02.27
12:58:06 +02'00'

AkayHT CepBus EOO/J, upes Cnac lMewepcku



KM TPUIH EHEPJIKU ®OH/T AJT

KOHCOJIMANUPAH OTYET 3A ®PUHAHCOBOTO CBCTOSAHME xbMm 31.12.2025 1.

MNpunoxkenue 31.12.2025r. 31.12.2024 .
AKTUB BGN'000 BGN'000
HeTteKkywu aktusm
MIMOTH, CbopbKeHUsA, MalnHK 1 obopyaBaHe 2.1. 12 465 6 655
MHBECTULMOHHM UMOTHU 2.2. 18 968 17 182
PenyTauua 2.3. 3083 3083
HematepuanHu akTmsK, pasanyHu oT penytauma 24. - 1
MNHBecTUuMM B acounmpanu npegnpmatna 2.5. 5320 575

TbProBCKM U APYrU HETEKYLLW B3EMaAHUA

2.6. -
060 HEeTeKYLUMN aKTUBU - 39 836

TeKywm akTUBKU

27 496

Marepuannu 3anacu 2.7. -

THProBCKU U APYrY TEKYLLM B3EMaHUA 2.8. 31145 27 084
TeKyLM AaHBYHM aKTUBU 2.9. 1698 6
[pyrv Tekywm GUHAHCOBM aKTUBM 2.10. 42 452 46 202
MapuyHK cpeacTBa v NAapUYHN EKBUBANEHTH 1750 1086

06L0 aKTMBMU

2.11.
O6L0 TeKYLU aKTUBKU -

| MpunoxeHuaTa ot cTpaHULa 7 A0 CTPaHMLA 62 ca HepasgesiHa YacT OT GUHAHCOBUA OTYET.

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

KRASTEVA-KYOSEVA Date: 2026.02.27 15:59:18 +02'00'

HoBewu EHepruitHu UsTouHunum Afl, upes Henu Kpberesa - KboceBa

NpepcraBnasawm:
HRISTO RUMENOV Digitally signed by HRISTO

Xpucro CumeoHoB RUMENOV SIMEONOV
P SIMEONOV Date: 2026.02.27 14:37:01 +02'00'

CbcraBurten:

AkayHT CepBus EOO/, upe3 Cnac Mewepcku

SPAS Digitally signed by SPAS
VESELINOV VESELINOV PESHTERSKI

Date: 2026.02.27

PESHTERSKI  12:58:33+0200'

77 045

116 881

74378

101 874



KM TPUIH EHEPJIKU ®OHT AJT

KOHCOJIMAMPAH OTYET 3A ®MHAHCOBOTO CBHCTOAHME kbm 31.12.2025 r. - npobInKeHHe

31.12.2025rr. 31.12.2024 r.

MpunokeHue BGN'000 BGN'000
COBCTBEH KAMUTA/ n NACUBU
Co6cTBeH Kanutan
PernctpupaH Kanutan 2.12.1. 35836 35836
Pe3eps oT emucKna Ha akumm 9000 9 000
[pyru pesepsn 2.12.2. 3203 3203
Hepasnpegenexu ne4anbu/HenokpuTm 3arybm 2.12.3. 7 340 6935

Meyanba (3aryba) 3a OTHETHUA Nepros, 1280

405
06wo0 cobcTBeH Kanutan - m 55379

B T.4. COB6CTBEH KanuTan, OTHOCUM KbM
cobcTBEHMUMTE HA NPeAnpUATUETO Malika

53 035 51755

HeKoHTponvpalLm 4AN0BK yyacTma 3624 3624
HeTtekywu nacusmn

THProBCKU U APYrY HETEKYLLM 3a4bKEeHNA 2.13. - 342

OTCpPOYEHM AaHDBYHU NAcUBU 2.14. 341 429

[pyrn HeTekywm GUHAHCOBM Nacusm 2.15. 30674 13333

O6LL0 HeTEeKYLM NacMBu - 31015 14104

TeKywm nacusun

TeKyLM TbProBCKM U APYrn 3aAb/XKeHnA 2.16. 2616 4738
TeKylmM AaHbYHM NAcMBU 2.17. - 368
[pyru Tekywu pUHaHCOBM nacusm 2.18. 26591 27 285

29 207 32391

06110 TeKyLM NacMBMU

63 846 46 495

06w0 cobcTBEH KanuTan U nacueun 116 881 101 874

| MpunoxeHuaTa ot cTpaHULa 7 A0 CTPaHMLA 62 ca HepasgesiHa YacT OT GUHAHCOBUA OTYET.

NELI ILIEVA Digitally signed by NELI ILIEVA

Mpeacrasnasawm: KRASTEVA-KYOSEVA

KRASTEVA-KYOSEVA Date: 2026.02.27 15:59:36 +02'00'

HoBewu EHepruitHu UsTouHuum Afl, upes Henu Kpberesa - KboceBa

MNpeacrasnasawym:
Digitally signed by HRISTO
Xpucto CumeoHos HRISTO RUMENOV RUMENOV SIMEONOV
SIMEONOV Date: 2026.02.27 14:37:34 +02/00'
Cbcrasuten:

AkayHT CepBus EOO/, upe3 Cnac MNewepcku

SPAS SPAS VESEINOY
VESELINQV  PESHTERSKI

Date: 2026.02.27

PESHTERSKI 13:58:58 +0200



KM I'PUIH EHEPKYA GOH/I AJl

KOHCOJIMAUPAH OTYET 3A TAPUYHUTE MOTOLM, ITPAK METO/ kbm 31.12.2025 1.

MapuyHM NOTOLM OT onepaTUBHa AeUHOCT 31.12.2025r. 31.12.2024r.
MapuyHu NOCTLRNEHUS OT NPOAAXKOATA Ha CTOKW 1 U3BBLPLUBAHETO Ha YCAYTY 1651 7813
MnawaHua KbM JOCTaBUULLUTE 33 CTOKU U YCIYTH (22 992) (4929)
MnawaHua KbM 1 OT UMETO Ha HaeTUTe MuUA (292) (209)
MnateHw (Bb3CTaHOBEHM) AaHbBLY BbPXY A0X0AA (367) (1)
MnaTeHn AaHbLM Ge3 KOPNOPaTMBEH AaHBK 1907 (132)
[pyr1 NapuyHM nnawwaHua no onepaTmBHU AEMHOCTH (336)

HeTHM Nnapu4HKM NOTOLM OT ONepaTMBHA AeiiHOCT m

Map1yHM NOTOLM OT UHBECTULMOHHA ACHOCT

MNawanns/NocTbNAeHNA, CBbP3aHM C LbArOTPANHM aKTUBM (72)

MpepocTtaBeHn 3aemmn -

MonyyeHn nuxsm 1387
MocTbnneHus ot npogax6ba Ha GUHAHCOBM MHCTPYMEHTH 28 945
Mnawanua 3a npuaobveaHe Ha GUHAHCOBU MHCTPYMEHTU (67 191)

MapuyHM NoToum oT BKU3HEC KOMOUHALWK -

TMapuyHy NOCTbNAGHWA OT U3M/ALLAHE Ha aBaHCW W 3aeMM, NPEAOCTaBEHN Ha APYrv ML, 2849
KAacMPULUMPaHM KaTo MHBECTULMOHHU AEWHOCTH
HeTo napu4Hm cpepcTBa U3NON3BaHU B UHBECTULIMOHHATA AeHOCT (34 082)

NapuyHKM noToum ot GpMHaHCOBaA AeMHOCT

' g R

611
1038
4700

(1299)
(70)

4980

MocTbnaeHnA OT eMUTMpPaHe Ha KanuTan -

MNoctbnnexwna ot 3aemn 91877
MoracsBaHe Ha NoayYeHy 3aemn (35 369)
MnateHn nmxsm (1161)
Monyyenn nnxsm -
[lpyri BXOAALLM (M3XOAALLM) NAPUYHN NOTOLM (172)

Heto Napu4yHU cpeacTea U3no/s3BaHn BbB ¢MHaHCOBaTB AeﬁHOCT 55175

YBenuueHne (HamaneHue) Ha NapuYHUTE CPeACTBa M MapUYHUTE EeKBUBANEHTU npeam

edekra ot npomeHuUTe B 06MeHHUTE Kypcose 4
HeTHO yBesMueHMe (HamaneHune) Ha NapuYHUTE CPeaCcTBa U NAPUUHUTE eKBUBAIEHTU m
MapuuHmM cpeacTBa M NapUYHU EKBUBANEHTM Ha 1 AHyapu m

MapuuHM cpeacTBa U NAPUYHU EKBUBANEHTU Ha 31 feKemBpU

| MpunoxeHuaTa ot cTpaHuLa 7 Ao cTpaHUua 62 ca HepasAesHa YacT OT GUHAHCOBUA OTYeT.

NEL! ILIEVA KRASTEVA- Digitally signed by NELI ILIEVA
KRASTEVA-KYOSEVA
Mpeacrasnasawm: KYOSEVA Date: 2026.02.27 16:00:13 +02'00'

Hoewu EHepruitHu UstouHuum Afl, upes Henu Kpberesa - KboceBa

Mpeacrasnssawm: HRISTO RUMENOV Digitally signed by HRISTO
Xpucto CumeoHos RUMENOV SIMEONOV
SIMEONOV Date: 2026.02.27 14:38:11 +02'00'
CbcraBuren:

AkayHT Cepsus EOOJ, upes Cnac lMewepcku

SPAS SPaSVESELNOY
VESELINOV  PESHTERSKI

Date: 2026.02.27

PESHTERSKI  12:59:20 +0200'

28985
(34 739)
(1835)
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KM T'PUIAH EHEPIKA GOHJ] AL

KOHCOJIMANUPAH OTYET 3A [IPOMEHHUTE B COBCTBEHM KAIIMTAJI kbm 31.12.2025 1.

OcHoBeH NMpemun ot Pesepsu Hatpyn 06wo cobereen  KamuTan, 0610
npuHagnexaly
Kanutan emucum aHm KanuTan, coBCTBEH
H @ HEKOHTPONM
neyan6 npuHagnexaly KanuTan
W Ha paHo yuactue
3ary6u npeanpuATHETO
Mmaiika
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

OcTaThK KbM 31.12.2023 . [ 3583 f 9000 [ 3203 | 3336 | 51374 3601 54975

MNeyvan6a (3ary6a) - - - 382 382 23 405
™ U3MeHeHuA B cobcTBeHMA

f.:l'lyVITan ) ] ) (1) (1) ] (1)

OcrarK KoM 31.12.2024 1. [ 35836 B o000 W 3203 | 3716 si7ss | 3624 [l ss379

MNeyvan6a (3ary6a) - - - 1280 1280 - 1280

[pyru nameHeHua B cobCTBEHUA i i i ) ) ) .

Kanutan

OcraToK KoM 31.12.2025 1. 35836 9000 3203 499% 53035 3624 56 659

MpunoxeHunaTa ot cTpaHUua 7 A0 CTpaHMLA 62 ca Hepa3AenHa YacT oT GUHAHCOBMA OTHET.

Digitally signed by NELI

NELI ILIEVA ILIEVA KRASTEVA-KYOSEVA
Mpeacranasawm: KRASTEVA-KYOSEVA D(a);?(:) 5926.02.27 16:00:48
+

Hoeu EHepruitHu U3TouHuum Afl, upes Henu Kpberesa - KboceBa

Mpeacrasnasawy:
HRISTO RUMENOQYV bigitally signed by HRISTO
Xpucro Cumeoros RUMENOV SIMEONOV
SIMEONOQV Date: 2026.02.27 14:38:38 +02'00'
Cbcrasuren:

AkayHT CepBus EOOJ, upes Cnac lMewepcku

Digitally signed by SPAS

SPAS VESELINOV VESELINOV PESHTERSKI
PESHTERSKI Date: 2026.02.27 12:59:45

+02'00"



KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

KoHconnampaHu noACHUTENHU NPUNOKEHUA KbM rOAULWLHNA GUHAHCOB OTYeT
I. O6wa nHpopmauua
HaumeHoBaHue Ha Mpynara: ,KM IpuitH EHepaxn doHa” AL, EMK 175433155

Ha 12.07.2021 r. no napTnaaTta Ha APYMKeCTBOTO - Malika B TbproBCKUS PerncTbp € BnMcaHa NpomsiHa B
HaMmeHoBaHMeTo mMy. HoBoTo ume Ha ¢upmata e KM TlpuitH EHeparkm doHg A[l, KOETo 3ameHs
M3MN0/13BaHOTO A0 NocoyeHaTa AaTa HaumeHoBaHune KanmaH MpuiiH EHepaxkm ®oHg AL,

CobBet Ha [iupektopure:
- Xpucto PymeHoB CMMeOHOB;
- Hosu EHepruitHn Ustounnum ALl, upes Henm Kpberesa - Kbocesa
- ApgBoKaTtcKo gpyrkectso Kupos n bpatynesa, upe3 Kupo Kupos

Mpeaceparen: Xpucto PymeHos CumeoHOB

MNpepctaButencreo: ,Hoeu EHepruitHn WU3TouHuum A[l, ype3 Henn KpbcreBa - KboceBa M oT
N3nbAHUTENHUAT YneH Ha CL Xpucto PymeHoB CmeoHOB, Camo 3aegHo.

Cobcrasuten: AkayHT Cepsus EOO/,;
[bprkaBa Ha peructpauma Ha Mpynata: Peny6ivka bbarapus
Cepanvuie u agpec Ha peructpauums: lpag Codus, yn.MosmtaHo Ne9, eT.3, oduc 9

O6cnyxkBawm 6aHKku: Tekcum baHk A mn LLKB AL,

KoHconugupaHmat GUHAHCOB OTYET e KoHconnaupaH GpUHAHCOB oTyeT Ha [py)KecTBOTO-maiika M
HerosuTe AblUEPHN ApYKecTBa.

MpeameT Ha geiiHOCT: [JpyKecTBOTO-MaliKa e peructpmpaHo B Penybanka bbarapus, c EMK 175433155.
OcHOBHaTa My AeMHOCT e CBbp3aHa C ieMHOCTTa Ha KOMNAaHMUTE, KOUTO M3BBPLLBAT AEMHOCT B 0bnacTTa
Ha NPOM3BOACTBOTO Ha eHeprua fob6MBaHA OT Bb30OHOBAEMM EHEPIUMNHU MU3TOUYHULM, U3TPaXKAaHe Ha
BATbPHM W CONApHU napkoBe, Manku BEL, paspaboTBaHe Ha reoTepmanHW €E€HEPruiHU MPOEKTH,
ononsoTBopABaHe Ha 6WomMaca, w3rpa)kgaHe Ha KOreHepauMOHHW MWHCTanaumm u  6Huoropwmsa,
€KO0J/I0TMYHO TPETUPAHE Ha OTNaabLUUTE, EHEPIUNHA ePEKTUBHOCT U TbPrOBUSA C BPEAHN EMUCUM.

ObwepHoTo apyxectBo Conap JIOrMUCTMK € aKUMOHEepPHO APYXKeCTBO, PerncTtpupaHo no TbproBCKuA
3aKOH B AreHumATa no snuceaHmaTa ¢ EMK 203125790.

OcHoBHaTa My AeMHOCT e CBbP3aHa C MHCTa/IMpaHe Ha COMapHUN NaHenn, BKAIOUYUTENHO BbpPXy COBCTBEHN
MMOTH, M MNocneggallata MM eKcnaoatauus; npuaobuBaHe, ynpaBfieHue, OUEHKa M npojaxkba Ha
yyacTua B OBATapCKM U UyKOECTPaHHM ApyKecTBa B cdepaTa Ha Bb30OHHOBAEMUTE M3TOYHULM Ha
eHeprus; ynpasieHWe Ha NPOeKTM M u3paboTBaHe Ha NPOrpamu, CBbP3aHU C YCBOABAHE HA rPaHTOBM
bUHaAHCMPaHKUA, HAaCOYEHN KbM NPOM3BOACTBOTO Ha eHEeprua oT Bb30OHOBAEMM M3TOUYHMLM, yyacTue B
nasapu 3a TbProBus Ha CypPOBWMHM W e/IeKTPOEHEpPrnsa OT Bb30OHOBAEMM M3TOYHMUM, NnpuaobusaHe,

7

Crp.



KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

ynpasieHue n npofaxkba Ha obanraummn, PuHaHCUpaHe Ha APYrU APYKeCTBa, B KomTo pynaTa yyactsa
M BCAKAKbB ApYr BUA AeMHOCT, He3abpaHeHa OT 3aKOHa.

ObwepHoTto gpyxectso KM Conap NHeecT EOO/ e e4HONMYHO APYHKECTBO C OFPAHMYEHa OTFOBOPHOCT,
perncTpmpaHo no TbproBCKUA 3aKOH B AreHumaTa no sBnuceBaHuaTta ¢ EMK 201744908. OcHoBHaTa my
OeNHOCT e cBbp3aHa C: MHBECTUPAHEe B WM3rpakgaHeTo Ha Bb30OHOBAEMW EHEPruiiHU M3TOYHULM;
npoaaxba Ha usnnawaHe W oTAaBaHe NOL HAaeM Ha COMIAPHU MHCTaNaLWMW; BCUYKU AOMBJAHUTENHU U
06CAYKBaALM TbProBCKM AEWHOCTM, CBbP3aHM C nNpoaakbata Ha mM3niawaHe M Haema/KOHCYNTaHTCKM
yCAyrn n apyru/; TbproBcko NpeacTaBUTeNCcTBO Ha 6bArapcku 1 Yy»KAECTPaHHN MLa, NOCPeAHNYECTBO,
Apyra AenHoCT 3a KOATO HAMA 3abpaHa, NOCTAHOBEHA CbC 3aKOH.

Ha 21.12.2023 r. abuwepHoto apyxectBo KM Conap WMHeect EOOL npuaobumsa 10 000 6p. akuuu,
npeactasansawm 100 % oT Kanutana Ha EHepduH WHBect ALl. HoBOnmpuMAOGUTOTO ApY!KECTBO e
egHonuyeH cobctBeHUK Ha EHepoumH EOOL.

Ha 19.06.2024 r. gbuwepHoto apyskectBo KM Conap WMHBect EOO/[ npogasa 10000 6p. akuuu,
npeacTtasaasawm 100 % ot KanuTana Ha EHepduH UHBecT ALl, nocneaHOTO e egHONNYEH COBCTBEHUK Ha
EHepduH EQOA.

ObwepHoTo ppyxectBo PBE PoroseH e egHO/NMYHO [PYXKECTBO C OrpaHMYyeHa OTrOBOPHOCT,
perucTpmpaHo no TbproBCKUA 3aKOH B AreHumaTta no snuceaHuAaTa ¢ EMK 201159737. OcHoBHaTa my
AEeMHOCT e CBbp3aHa C MPOM3BOACTBOTO HA eHeprus AobuBaHa OT Bb30OOHOBAEMW eHEepruiiHu
W3TOYHMLM, MOKYMKa Ha CTOKW C Len npogarkba B mbpBOHAYaneH Mnm obpaboTeH BUA; UHKEHEPUHT;
npoaaxba Ha CTOKM OT COHBCTBEHO MPOU3BOACTBO; TbPrOBCKO MPEACTaBUTENCTBO U MOCPeaHUYECTBO;
KOMWCUOHHK, CMeAULMOHHU W MNPEBO3HU CAENKU; CTOKOB KOHTPOA; CAENKM C MHTENeKTyasHa
COBCTBEHOCT; MOKYMKA, CTPOEX, PEMOHT UK 063aBeXaaHe Ha HeABUXMMW MMOTU C Lien npoaarkba m
Haem; CTPOUTENCTBO; MOHTAXKHA AEWHOCT U NOAAPDBIKKA U APYrM AEMHOCTU, KOMTO He ca 3abpaHeHn oT
3aKOHa.

ObuwepHoTo apyrkectso Ha Conap Jlornctuk AA-ConapeH Mapk JletTHmua EOO/L e4HOANYHO APYKECTBO C
OorpaHuyeHa OTrOBOPHOCT, PErncTpmpaHo nNo TbproBCKMA 3aKOH B AreHumAaTa no BnuceaHuATa ¢ EMK
201786348.

OcHoBHaTa cdepa Ha aenHocT Ha ,ConapeH napk JleTHnua” EOO/L e eKkcnnoatauma M nogapbiKKa Ha
BEW, ®BEL, ¢ mouwHoct 197 KBT 3a go6MB Ha eNeKTpMYecTBO OT C/AbHYEBA EHEeprus, M HelHaTta
peanusaums Ha cBoBOAHMA U PEryMpaHua eHepruitHn nasapu B bbarapma. MowHocTUTe ca BbBeAeHM
B ekcnnoaTauma Ha 11.05.2012r.

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

OcHoBHaTa cdepa Ha AelHOCT Ha ,bankaHeHepgxun“ EOO/, e ekcnnoatauma M noagpbrKKa Ha BEW,
OBELL ¢ mowHocT 197 KBT 3a 406MB Ha eNeKTPUYECTBO OT C/TbHYEBA EHEPrus, U HelHaTa peanusaumna Ha
cBOOOAHUA U peryanpaHma eHepruiiHu nasapu B bbarapua. MolHoOCTUTE ca BbBEAEHM B EKCMI0ATALMA
Ha 11.05.2012 .

ObuepHoTo apy*KectBo Ha KM TpuitH EHepaxu ®ong AL, npuaobuto Ha 11.07.2024 r. - NP UmoTu
EOO/[, e egHONNYHO ApPYXKECTBO C OrpaHWYeHa OTFOBOPHOCT, PErucTpUpaHo No TbProBCKUA 3aKOH B
AreHumaTa no BnmceaHuATa ¢ EMK 206694850.
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

OcHoBHaTta genHocT Ha J1® Umotn EOO/ ce cbCToM B NOKYMKO-Npogarkba Ha HeaBUMMKUMU UMOTH,
pa3BuTUE (NpOeKTUpaHe, CTPOMTENCTBO), YNpaBiaeHWe 1 OTAABaHe 3a M0/3BaHe Ha HeABMMXKUMU UMOTH,
M3rpakgaHe Ha coslapHM NapKoBE KAaKTO M BCAKa Apyra AeMHOCT, He3abpaHeHa OT 3aKoHa.

ObwepHoTo AapyrKectBo Ha KM TlpuitH EHepgxu dong AL, npugobuto Ha 11.9.2025 r. cnep
npeobpasysaHe — KM Umotu MneseH EOO/. OT KanuTana Ha J1® umotm EOO/L ce oTAensT MMOTH,
KouTo 0b6pa3yBaT Kanutana Ha HOBOYYPEAEHOTO APYKECTBO.

OcHoBHaTta geliHoct Ha KM Wmotn MneseH EOO[ e nokynko-npogaxkba Ha HeaBUMXMMU UMOTH,
pa3BuTME (NPOEKTUPaHe, CTPOUTENCTBO), yNpaBaeHMEe U OTAABaHE 3@ NOA3BaHE Ha HEABUXUMU MUMOTH,
KAKTO M BCAKAKBM APYrY AENHOCTU, paspeLleHn oT 6barapCcKoTo 3aKOHOAATE/ICTBO NpyU cbobpasasaHe U
cnasBaHe Ha BCAKAKBW NNLEH3NOHHU, PErMcTPaLMOHHM WU APYTU N3UCKBAHMUA.

lpynaTta e ny6/IM4HO ApYy»KecTBO No cMmucbaa Ha 3MMLK.
lpynaTa He e perucTpmpaHo Kato PUHAHCOBA MHCTUTYLLUA.

[ata Ha KOHCcONMAUPAHUA roAULIHUA PUHAHCOB oTyeT: 31.12.2025 .

Tekyw, nepuoa: roamHaTa 3anoysalta Ha 01.01.2025 r. 1 3asbpwBawa Ha 31.12.2025r.
MpepxoneH nepuoa: roanHata 3anoysawa Ha 01.01.2024 r. v 3aBbpuiBawa Ha 31.12.2024 r.
[aTta Ha ogobpeHune Ha KoHconnampaHmsa dpruHaHcoBuA oTyeT: 27.02.2026 .

OpraH og06pun ¢nHaHcoBmsa oTyeT: CbBeT Ha AupeKkTopuTe.

CTPYKTYPA HA OCHOBHWA KANMUTAN

OCHOBHMAT KanuTan Ha [py*KecTBoTo - Malika Kbm 31.12.2025 r. e B pa3mep Ha 35 835 868 nesa ,
pa3snpeaeneHn B 35 838 868 6poa 06MKHOBEHU HE3HANNYHU MOMMEHHM aKuuu ¢ HomuHan 1.00 nes
BCAKa.

AKLMOHEepHa CTPYKTypa Kbm 31.12.2025r.:

AKUMOHEepK No rpynu bpo %or
aKumm KanuTtana
MecTHU Ppur3mMyeckm anua 420 0,00%
MecTHu ropnanyeckm nmua 22 865435 65,60%
KONEeKTUBHM MHBECTULMOHHN CXEMM 5567303 15,54%
MNeHcHMoHHOOCUTYpPUTENHU GOHA0BE 7402710 18,86%
O6uo 35 835 868 100,00%

PerynatopHa pamka

[eiHocTTa Ha MpynaTa ce KOHTpoaupa oT Komucusa 3a puHaHCOB Haa3op M bbarapcka ®oHgosa bopca
AL
CneundnyHO 3aKOHOAATE/NCTBO, KOETO € NPUIOKMMO KbM AeWHOCTTa Ha pynaTa e:

- 3AKOH 3a ny6anyHOTO NpeanaraHe Ha LEHHU KHUXKa;

- HAPEABA N2 2 o1 09.11.2021 r. 33 nbpBOHAYa AHO M NOC/NEABALLO pPa3KpuBaHe HA MHPOpPMaLUMA
npy Ny6aMYHO NpeanaraHe Ha LEeHHW KHUMXKA M AOMYCKAaHe Ha LEeHHU KHUXKA 40 Tbprosus Ha
perynvpaH nasap (O6H. - B, 6p. 97 or 19.11.2021 r., B cuna ot 01.01.2022 r. u Mpueta c
PeweHune No 231-H 01 9.11.2021 r. Ha KomucusTa 3a pMHAHCOB HaA30p)
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

- HAPEOBA Ne 22 ot 29.07.2005 r. 3a ycnoBusATa U pefa 3a BNUCBaHe M OTNMCBAHE Ha Ny6aANYHU
OPYKecTBa, 4pYrM EMUTEHTU Ha LLEHHW KHMXKa U eMUCUN LLEHHU KHUMXKA B pernctbpa Ha KOH;

- HAPEOBA ot 17.12.1997 r. 3a MWHUMANHOTO CbAbPXKAHME HA MNbAHOMOLWHO 3a
npeacTaBUTENCTBO Ha aKUMOHep B 06WOTO cbbpaHWe Ha APYXKEeCTBO, YNMTO aKuuu ca buam
npeamet Ha Nnyb6anyHo npeanaraHe (o6H., B, 6p. 124 ot 23.12.1997);

- HAPEOBA Ne 39 ot 21.11.2007 r. 33 pa3KpMBaHe Ha 4A/10BO y4acTue B NyH6ANYHO ApYHKECTBO.
Il. Baza 3a M3roTBAHe Ha roANLWHUA GUHAHCOB OTYET U NMPUIOMKEHU CbLLECTBEHM CHETOBOAHMU NOJUTUKM

KoHconnampaHuat GMHAHCOB OTYET € M3rOTBEH CbI/IaCHO M3MCKBAHMATA Ha 6bArapCcKkoTo CYETOBOAHO
3aKOHOAATe/ICTBO B HaUMOHaIHaTa BasyTa Ha Peny6ivKa bbarapusa—6barapcku es.

OT 1 AaHyapu 1999 r. 6barapckmaT nes e ¢ GMKCUpaH Kypc Kbm eBpoTo: 1.95583 nesa 3a 1 eBpo.
To4yHOCTTa Ha cymuTe NpeAcTaBeH B UHAMBUAYaNHUA GUHAHCOB OTYET € XMNAAM 6bArapcku feBsa.

KoHconnampaHuaT ¢UHAHCOB OTYET € M3rOTBEH NPW CMasBaHe Ha MPMHLMNA Ha UCTOpUYEcKaTa LeHa,
moanduuMpaH B onpeseneHn caydaun ¢ npeoLeHKaTa Ha HAKOM aKTMBM M nacuBu. ba3uTte 3a oueHKaTa
ca onoBecTeHu NoapobHO B CYETOBOLHATA NOJUTUKA KbM GUHAHCOBUA OTYET.

KoHconnampaHuaT ¢UHAHCOB OTYET € M3roTBEH Ha MNPUHUMNA—NpPeanoNoKeHne 3a AeilcTBaLLo
npegnpuaTue, Koeto npegnonara, ye Mpynara we npoab/iXKM AeMHOCTTa c1 B 0603pumo bbaelue.
M3roTBAHETO Ha KOHconuaupaHusa GuHaHcoB oTyeT B cboTBeTcTBMEe ¢ MCPO, usnckea ynotpebarta Ha
CYETOBOAHU NPUBAU3UTENHM OLLEHKM. KoraTo e npuaarano cyetoBoAHaTa NOMTUKA, PbKOBOACTBOTO ce
€ OCHOBAaBaNO Ha cobcTBeHaTa cu npeLeHKa. EnemeHTMTe Ha GMHAHCOBUTE OTYETU, YMETO NpeacTaBaHe
BK/IIOYBA MO-BMCOKA CTEMeH Ha MpeueHKa WM CyBEeKTUBHOCT, KaKTO M Te3u eIeMEHTM, 3a KOUTO
NpeanoioXKeHMATa U OLLEHKMTE MMAT 3HAYUTENIHO BAUAHWE BbPXY PUHAHCOBUTE OTYETM KaTo LANO, ca
OTLE/IHO OMOBECTEHM.

Mpv npunaraHe Ha c4ETOBOAHA NOAUTUKA CbC 3a4HA AaTa, NPU NPen3YncNABaHe Ha CTaTUM (FPeLlKKn) cbe
3afHa AaTa MAM KoraTo ce npeknacuouumpaTt CTaTMm BbB GUHAHCOBUTE OTYETW, Ce NPEACTaBAT TPU
oT4yeTa 3a GUHAHCOBO CbCTOAHME M ABA OT BCUMYUKM APYrM OTYETU, U CBBP3AHUTE C TAX MOACHUTENHU
NPUNONKEHUS.

OCHOBHW NMOKA3ATE/IM HA CTOMAHCKATA CPEJA

OCHOBHUTE MOKasaTe/IM Ha CTOMaHCKaTa cpena, KOMTO OKas3BaT B/AMAHME BbPXY AEMHOCTTa Ha lpynarTa,
3a nepuopga 2025 r. — 2024 r. ca npeacTaBeHn B Tabanuata no-gony:

Mokasarten 2025 Kbm pata U3TOUYHUK 2024
BBl npon3BoACTBEH METOZ, B MJ/H. /IB. 62 659,30 Q3 2025 HCH 54 837
PeaneH pacrex Ha BBM* 3.2 Q3 2025 HCHU 0.9
NHbnauma B KpasA Ha nepuoga 5% 2025 HCK 2.2%
CpeaeH BanyTeH Kypc Ha WaTcKma gonap 1.67134 31.12.2025 BHB 1.8075
BanyTeH Kypc Ha WaTCKmMa gonap 1.66355 31.12.2025 BHB 1.8826
Bbe3paboTuua B Kpas Ha nepunoaa 3.40% Q3 HCHU 4.1%

OcCHOBEH INXBEH NPOLEHT B KpaAa Ha
nepunoaa

1.81% 01.12.2025 BHB 2.95%
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

N3ABIEHNE 3A CbOTBETCTBUE

lpynaTa BOAM CBOETO TEKYLLO CYETOBOACTBO WM M3roTBs (MHAHCOBUTE CU OTYETU B CbOTBETCTBME C
MexAayHapoaHuTe cTaHaapTu 3a dpuHaHcoso otuntaHe (MCPO), npuetn ot Komncuata Ha EBponeiickus
Cbto3, B cnna Ha 01 aHyapm 2025 .

CbLWECTBEHA MHOOPMALMA 3A CHETOBOAHATA NONUTUKA
basa 3a usrotsaHe

To3n KoHconuampaH GUHAHCOB OTYET e U3roTBEH B CbOTBeTCTBME ¢ MexayHapoaHuTte CTaHgapTtu 3a
®duHaHcoBo OTuMTaHe, nsaageHu oT CbeeTa 3a MexayHapoaHusa CyetoBoaHu CtaHgaptu (CMCC) um
BCUMYKM passAcHeHunsa nsgageHu ot Komurera 3a PassacHeHns Ha MCPO, KomTo epeKTUBHO ca B CUNa Ha U
ot 1 aHyapu 2024 r. u KouTo ca npmeTtn oT KomncusaTta Ha EBponeickus cbios.

KoHconnampaHuaT GMHAHCOB OTYET BK/IIOYBA KOHCOAMAMPAH OTyeT 3a nedvanbata mam 3arybata u
Apyrua BceobxsBaTeH A0X0A, KOHCONMANPAH OTYET 32 GMHAHCOBOTO CbCTOAHUE, KOHCONMAMPAH OTYET 33
NPOMeHUTe B COBCTBEHWMA KanwuTan, KOHCONMAMPAH 33 MAPUYHUTE MOTOLM, KAaKTO WM MOACHUTEHU
npunosKeHus. MpUxXoam U pasxonm, C U3KAOYEHMEe HAa KOMMOHEHTW Ha Apyr BceobxBaTeH goxod, ce
npusHaeaT B nedyanbarta unum 3arybarta. [pyr BceobxBaTeH A0X04 ce NMpuU3HaBa B OT4YeTa 3a nevanbata
unu 3arybata u gpyrua BceobxsaTeH AOXOL M BKIOYBA €/1eMEHTU Ha MPUXO4M U Pa3xoam (BKNHOYUTENHO
KOpPeKLMM OT NpeknacuduKkauma), KOUTo He ca NPU3HATKU B NevanbaTta UM 3arybaTta, KaKTO U3UCKBA UK
KaKTo e paspeweHo oT MC®O. KopeKumu oT npeknacubuKauma ca cymute, npeknacuduumpaHun s
neyanba wnnm 3aryba B otyeTa 3a nevanbata mam 3arybata U apyrus BceobxBaTeH O0XO4 33 TEKyLumsA
nepuoa, Kouto ca 6uaM NnpusHaTM B ApPYr BceobxBaTeH LOXOZ Npe3 TeKyWM A U NpeaxodHu nepuoau.
TpaH3aKLMK cbC cObCTBEHNUMTE Ha pynaTa B KAYeCTBOTO MM Ha COBCTBEHMUM ce NPU3HABAT B OTYETA 3a
npomeHuTe B COBCTBEHMA KanuTan.

lpynaTa u3bupa ga npeacTaBu eguH oTyeT 3a nevanbaTa uam 3arybata M Apyrus BCEOOXBATEH [0XOA,
(vnn pa npepcTtasu neyanbata uam 3arybata u gpyrua BceobxBaTeH f0X04 B ABa pasgena). Pasgenute
ce npeacTaBAT 3ae4HO, KaTo TO3M 3a neyanbarta uaum 3arybata e NbpBu, CledBaH HeNnocpeacTBEHO OT
pasgena 3a Apyrua sceobxsateH 40X04,

lpynata n3bupa ga npeacraBsa oTyeTa cu 3a neyvanbata uam 3arybaTta m apyrms BceobxBaTeH A0XOA,
KaTo npu KaacuduKkaumata n3nonssa MeToaa ,,CbLyHOCT Ha pa3xoauTe”.

CDOpMaTbT Ha OTYeTa 34 ¢MHaHCOBOTO CbCTOAHNE € 6a3MpaH Ha pa3rpaHnU4YeHNeTo TEKYLLI,/HETEKyLIJ,.

CnegHUTE MU3MEHEHMA KbM CbLLECTBYBaLLM CTAaHAAPTU U HOBU pasfcHeHUA, usgaaeHu ot CbBeTa 3a
MexayHapoaHu cuyetoBogHU ctaHaaptu (CMCC) u npuetn ot EC ca Bnesnu B cuna 3a TeKywmsA
OoTYeTeH nepuoa;:

UsmeHeHna B MCC 1 MpeacrasaHe Ha ¢puHaHcoBuTe otyeTu: KnacmduKkauma Ha nacusute Karto
TEKYLLM N HeTeKyLwu, B cuna ot 1 aHyapu 2024 r., npueTtu ot EC

M3meHeHnATa B KaacuduKaumaTa Ha MacMBMTE KaTO TEKYWM WAM  HeTeKylM 3acAraT Ccamo
npeacTaBAHETO Ha NMacuBMTe B OTYeTa 33 GMHAHCOBOTO CbCTOAHME, HO HE U pasmepa UM, MOMEHTa Ha
NPW3HaBAHETO HA aKTUBM, MACWUBM, NPUXOAM WAWN Pasxoau WUAM MHPOpMaUMATa, KOATO Apy)KecTBaTa
OMOBeCTABAT 3a Te3M eNeMeHTU. MI3meHeHMATa UMarT 3a uen Aa U3ACHAT CIe4HOTO:

*  KAacuduKaumATa Ha NacMBMTE KATO TEKYyLWM WAW HeTeKywm TpAbBa Aa ce OCHOBaBa Ha
CblLUEeCTBYBALLM MpaBa B Kpaa Ha OTYETHUA Mepuoa, KaTo BCUYKM 3acerHatu naparpadu ot
CTaHAapTa BeYye M3MoA3BaT €4HAKbB TEPMWMH, @ MMEHHO ,MpaBoOTO” Ha OTCpoYBaHe Ha
ypeXxaHeTo Ha nacuea C NoHe ABaHajeceT mecela. MI3puYHO ce Nocoysa, Ye camMo HaJIMYHOTO
npaBeo ,,B Kpas Ha OTYEeTHUA nepuog” TpabBa Aa BAnAe BbPXY KAacudMKaumnaTa Ha NacuBa;
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

*  KnacuduKaumATa He ce BAMAE OT OYAKBAHMATA Ha NPeAnPUATMETO AaNM Lie YNPaXKHW NPaBoTo
CW 43 OTCPOUM ypexaaHeTo Ha nacvea; 1

*  ype)KAaHeTo Ha MacuMBMTE MOMKE Aa Ce OCbLLECTBM Ypes MPexBbp/AHe Ha NapuyHu CPeacTsa,
KanuTasoBu UHCTPYMEHTM, APYIM aKTUBU UAW YCAYTUM Ha KOHTPareHTa.

UsmeHeHna B MCC 1 MpeactaBAHe Ha ¢uHaHcoBu oTyeTn: HeteKywm nacmsu, o6Bbp3aHM C
¢$unHaHCOBM NoKasaTenu, B cuna ot 1 aHyapu 2024 r., npuetn ot EC
MCC 1 ce nsmeHs, KaKkTo cnesBa:
®  YTOYHABA Ce, Ye aKO NPABOTO HA OT/IaraHe Ha yperKAaHeTo 3a Ha-Manko 12 meceua e npegmet
Ha M3NbJHEHWE Ha YCN0BMA OT CTPaHa Ha NPeanpUATUETO C/es, OTYETHUA Nepuos, Torasa Tesu
YC/IOBUA HAMA Aa NOBAUAAT HA TOBa Aa/IM NPaBOTO HA OT/1araHe Ha ypexXAaHeTo CbluecTBYBa B
Kpas Ha OTY4ETHWUA nepuog (oTyeTHaTa AaTa) 3a LenuTe Ha KnacuduumMpaHeTo Ha macuBa KaTo
TEKYLL, MW HETEKYLL; 1
® 33 HeTeKyLlMTe MacuMeu, NpPeaMeT Ha YCA0BUA, OT NPeANpUATUETO Ce U3NCKBA A3 OMOBECTABA
nHbopmauma 3a:
O ycnosuATa (Hanpumep ecTecTBOTO M AaTaTta, 4O KOATO npeanpuatMeto Tpabsa aa
W3NBbJIHW YCI0BUETO);
O  [anu npeanpuatveTo 6M cnasuio ycl0BMATA Bb3 OCHOBA Ha 0b6CTOATENCTBATa KbM
OoT4yeTHaTa gata; u
O [ann WU KaK NpeanpuvATMETO O4YaKBa 43 M3NbJAHW YCNOBWMATA A0 AaTaTa, Ha KOATO
duHaHcoBMTE NoKasaTenn Tpsabea Aa 6bAAT N3YMC/IEHM CbI/TAaCHO A0roBoOpa.

U3meHeHunsa 8 MCPO 16 J/iusuHr: 3agbaKeHue no JUM3MHF Npy Npoaaxk6a n obpateH AM3uHr, B cuna ot
1 aHyapu 2024 r., npuetn ot EC

M3meHeHuATa B MCPO 16 uM3McKBaT OT npennpusaTMe, KOeTO e npoaaBay-HaemaTen Aa OueHsABa
BNOC/NEACTBME J/IN3UHIOBUTE MacuBM, MPOU3TMYALLM OT 0O6paTeH NM3MHI, MO HAYMH, MO KOWTO He
NpuW3HaBa HMKaKBa Cyma OT neyanbata uam 3arybata, KOATO Ce OTHACA A0 NPaBOTO HA MOJI3BaHE, KOETO
TO 3ana3Ba. HoBUTe WM3UCKBAHWA He BbB3MNPENATCTBAT MPoJaBayYa-HaemaTesn Aa MNpu3Hae B TeKylmA
¢duHaHcoB pe3ynTaT neyanbaTa MaM 3arybaTa, CBbpP3aHa € YaCTUYHOTO MW MBAHOTO MpeKpaTABaHe Ha
NN3NHroBuA porosop. MameHeHuAata Ha MCPO 16 He npegnuceBaT cneunMPUUHM M3UCKBAHWUA 3a
oueHABaHe Ha JIM3NHIOBUTE NAacMBM, NPOU3TUYALLM OT 0BpaTEH NINSUHT.

U3meHeHna B MCC 7 Oryer 3a napuyHute notoum u MCPO 7 DUHAHCOBU WMHCTPYMEHTM:
OnoBectaBaHuA: CnopasymeHus 3a GUHaHCUPaAHe HA AO0CTaBYMLM, B cuna ot 1 aHyapu 2024 r., npuetun
ot EC

N3meHeHunsTa B MCC 7 1 MCPO 7 nobaBAaT M3MCKBAHMA 33 OMNOBECTABAHE, KAaKTO M YKa3aHUA B paMKuUTe
Ha CblLecTBYBalMTe W3UCKBAHMA 33 ONOBECTABAHE, CBbP3aHM C MPeAOCTaBAHETO Ha KayecTBeHa U
KonnyectBeHa MHGOPMALMA OTHOCHO CMOPA3yMeHMATA 33 OUHAHCUPaAHE Ha 33a4b/KEHUATA KbM
poctaBumumn. Tesn usmeHeHnsa aob6aBAT ABe LLeIM 33 ONOBECTABAHE, KOUTO LLE HaKapaT NpeanpuaTMaTa
[a OMOBECTABAT B NOACHUTE/IHUTE MPUAOKEHUA MHPOPMALMA, KOATO NO3BOJIABA HA Mo/a3BaTeNnTe Ha
bVHaHCOBUTE OTYETM [a OUEHAT KaK cnopasymeHuAaTa 3a OQUMHaAHCMpaHe Ha 3a4b/IKEeHUATa KbM
[OCTaBYMLM BAUAAT BbPXY NACMBUTE U NAaPUYHUTE NMOTOLM Ha NPeAnpuUATMETO U Aa pa3bepaT edeKTa Ha
cnopasymeHnAaTa 3a OMHaAHCMpaHe Ha [AO0CTaBYMLM BBPXY M3/I0KEHOCTTa Ha npeanpuatMeTo Ha
JNIMKBUAEH PUCK U KaK NPeanpuUATMETO MOXe Aa O6bhe 3acerHato, ako CnopasymeHusTa Beye He ca
[OCTbMHM 32 Hero.

CnepHUTE U3MEHEHUA Ha CblUeCcTBYBALLUTE CTAaHAAPTU, u3pgageHn oT CbBeTa MO MeXKAYHapoAHuU
CYETOBOAHM CTaHAAPTU U NpUeTH 3a npunaraHe ot EC, ca B cuna ot 1 aHyapu 2026 roauHa:
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KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

e MC®O 1 lMpunazaHe 3a nbpeu Nbm Ha MexdyHapodHUMe cmaHeapmu 3d PUHAHCOB0
omyumaHe
OTunTaHe Ha XegXKupaHe OT npegnpuatTve, KoeTo npunara 3a npbB nbT MCPO. M3ameHeHueTo
pasrnexza noTeHUManHo 06bpKBaHe, MPOM3TUYALLO OT HECbOTBETCTBME BbBB (GOPMYNMpPOBKATa Ha
naparpa¢ 66 ot MCP®O 1 m uM3MUCKBaHMATA 3@ OTYMTaHE HA XeakumpaHe B MCPO 9 PuHaHcosM
WNHCTPYMEHTH.

e MC®O 7 duHaHcosu uHCcmMpymeHmu: OnoeecmsaeaHus

- [eyanba unu 3a2yba om omnuceaHe. NI3meHeHMETO ce OTHAcs A0 NOoTeHUMaNHO 0bbpKBaHeE B
naparpa¢ 638 ot MC®O 7, npom3TnyaLLO OT OCTapANO No3oBaBaHe Ha naparpad, KolTo e bun
3a/IM4EH OT CTaHAapTa Npu n3gaBaHeTo Ha MCPO 13 OueHsBaHe Ha cnpaBesAnBaTa CTOMHOCT.

- OnosecmsAsaHe HG OMCPOYEHAMA PA3AUKA MexOy crnpasedaueama cmoliHocm u yeHama Ha
clenkama. VI3ameHeHMeTO ce OoTHacA A0 HeCcbOTBETCTBME mexKay naparpad 28 ot MCPO 7 u
npuAapyKaBaLLUTe ro HACOKM 3a NpuaaraHe, KOETO Bb3HWKBA, KOraTo Noc/ieBallo U3SMEHEHWE,
npousT1YyaLLo oT u3gaBaHeTo Ha MCPO 13, e HanpaBeHo B naparpad 28, HO He N B CbOTBETHUA
naparpad B HaCOKMTe 3a NpuiaraHe.

- BveedeHue u onosecmsasaHe Ha KpedumHusa puck. C W3MeHEeHWeTo ce npeoaonsAsa
noTeHUManHo obbpKkBaHe, KaTo B naparpa¢ HIM1 ce nosAcHABa, Ye PbBKOBOACTBOTO He
WNIOCTPUPA HEMPEMEHHO BCUYKM U3UCKBAHWA B NOCOYeHUTe naparpadm Ha MCDO 7. Hakou
ONOBECTABAHMSA Ca ONPOCTEHU.

e MC®O 9 duHaHcosU UHCMpPYyMeHmMU

- [lpemaxeaHe HA Npu3HABAHeMO HA AU3UH208U  300bAMEHUA OmM  CMPAHa  Ha
AU3UHzonony4amens. 3mMeHeHMeTo e Haco4YeHO KbM MOTEeHUMasHa /AnMnca Ha ACHOTa npwm
npunaraHeTo Ha M3MCcKBaHMATa Ha MC®PO 9 3a oTuyMTaHe Ha NoOracABAHETO Ha JIM3UHIOBUTE
3a4b/IKEHMA Ha JIM3UHTOMNO/y4YaTeNsd, KOATO Bb3HWKBA, Tbi KaTo naparpad 2.1, 6yksa 6),
noATouka ii) ot MC®O 9 skatouBa npenpaTtka Kbm naparpad 3.3.1, Ho He 1 KbMm naparpad 3.3.3
o1 MC®O 9.

- UeHa Ha cdenkama. I3MeHEHMETO ce OTHAcA A0 NOTEHUManHO O0bbpKBaHe, NPOM3TUYALLO OT
npenpaTtkata B MpunoxeHme A kbm MCOO 9 Kbm onpegeneHneTo Ha "ueHa Ha caenkarta" B
MC®O 15 lMpuxogM OT AOrOBOPWU C KAWEHTW, [0KATO TEPMMHDBT "UEHa Ha caenkaTta' ce
n3nonsea B onpegeneHn naparpadm Ha MCPO 9 cbc 3HaYEHME, KOETO He € HEMPeMeHHOo B
CbOTBETCTBME C ONPefEeNeHNETO Ha TO3n TepMmuH B MCDO 15.

e MC®O 10 KoHconudupaHu ¢puHaHco8u omyemu

- OnpedensaHe Ha "de ¢pakmo azeHm". U3MeHEHMETO Ce OTHAcA 4O MoTeHuuMasHo obbpKBaHe,
NPOM3TUYALLO OT HeCcbOoTBETCTBME Mexay naparpadu 673 n 674 ot MCPO 10, cBbp3aHu C
onpeaenaHeTo OT CTPaHa Ha MHBECTUTOPA HAa TOBA Aa/M Apyra CTpaHa AeliCcTBa OT HEroBO MMe,
ypes yeHaKBsiBaHe Ha POpPMyNMPOBKUTE B ABaTa naparpada.

e MCC7 Omyem 3a napu4yHUme nomoyu
- CebecmoliHocmeH memod. W3MmeHeHWeTO ce OTHacA A0 MOTeHUManHo obbpKBaHe mnpu
npunaraHeTo Ha naparpad 37 ot MCC 7, KoeTo nNpou3TUYa OT M3MNOA3BAHETO HAa TEPMWHA

,CebecToMHOCTEH MeToA”, KOMTO Beve He e AePUHMPaAH B CHETOBOAHUTE CTaHAapTN Ha MCPO.

MN3meHeHUA Ha KnacudpuKaumuaTa u oueHKaTa Ha PUHAHCOBUTE MHCTPYMEHTU (MU3MeHeHna Ha MCPO 9
1M MC®O 7), B cuna ot 1 aHyapwm 2026 r., Bce owwe Henpuetu ot EC

M3meHeHusATa ca:
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e OmnuceaHe Ha ¢puHAHcos8 nacus, ypedeH 4Ype3 eneKMpPoHeH mpaHcgep. N3meHeHUsTa B
HacokuTe 3a npunaraHe Ha MC®O 9 nos3sonsaBaT Ha nNpeanpPUATMETO Aa cyuTa, Ye GUHAHCOoB
nacuMe (MAKM YacT OT Hero), KOWTo Wwe b6bae ypeseH C NapUYHM CPeacTBa 4Ype3 cUMcTema 3a
€/IeKTPOHHM NAallaHWA, e noraceH npeaM p[atata Ha ypexAaHe, aKo ca W3NbJAHEHM
onpeaeneHn kputepun. NpeanpuatneTo, Koeto usbepe Aa NPUNOKM ONUMATA 33 OTNUCBAHE,
we TpAbBa A3 A NPUAOKM KbM BCUYKM pasnnallaHusA, M3BbPLIEHM 4pe3 efHa WM Cblua
€/1eKTPOHHA NaaTeXKHa cucTema.

e  Kaacugukayus Ha ¢puHaHco8U aKMueuU

- [oeo80pHu ycnosus, KOUMO ca 8 cCbomeemcmeue ¢ OCHOBHO Criopa3ymMeHue 3a npedocmassaHe
Ha 3aem. MI3meHeHuATa B HacoKMTe 3a npunaraHe Ha MC®PO 9 pasaT HACOKM 33 TOBA Kak
npeanpuATMETO MOXKE Aa NPeLeHn Aann AOr0OBOPHUTE MAapPUYHM NOTOUM Ha GUMHAHCOB aKTUB
CbOTBETCTBAT Ha OCHOBHO CMOpa3ymMeHMe 3a NpefocTaBsHE HAa 3aem. 3a Aa wacTpupat
NPOMEHUTE B HACOKMTE 3a NpuaaraHe, UaMmeHeHnATa go6aBaT npumepu 3a PUHAHCOBU aKTUBMY,
KOUTO MMAT MAM HAMAT AOrOBOPHWM MAPUYHKM MOTOLM, KOUTO Ca eAMHCTBEHO MNAalaHuA Ha
rnaBHULA W INXBA BbPXY HEM3MIaTeHaTa raBHMLUA.

- AKmusu c HepeepecHU xapakmepucmuKu. 3meHeHnaTa NogobpsasaT onnmcaHMeTo Ha TEPMUHA
"Heperpecen". CbrnacHo M3MeHeHMATa, GUHAHCOB aKTMB MMa XapaKTEPUCTUKN Ha HeperpeceH
aKTMB, aKO KPaWHOTO NpPaBO Ha MpeanpuATMETO Aa NOoJyYyM NapuyHM NOTOUM € AO0rOBOPHO
OrpaHMYeHo A0 NapUYHUTE NOTOUM, FTEHEPUPAHU OT onpeaeneHn akTUBK.

- [o2080pHO CBbP3AHU UHCMpPYMeHMU. W3MeHeHMATa pasfAcHABAT XapPaKTePUCTUKUTE Ha
[O0r0OBOPHO CBbP3aHUTE MHCTPYMEHTW, KOUTO M OT/IMYABAT OT APYrU cAeNku. M3ameHeHuAaTa
CblLO TaKa 0T6eNA3BaT, Ye He BCUYKU CAENKM C MHOMKECTBO Ab/FOBU MHCTPYMEHTU OTroBapsT
Ha KpUTEpPMUTE 3a CAENKN C MHOMKECTBO AONOBOPHO CBbP3aHM MHCTPYMEHTU M AaBaT npumep. B
[ONbNHEHWE, U3MEHEHUATA WM3ACHABAT, Ye MNO30BAaBAaHETO HA WMHCTPYMEHTUTE B OCHOBHaTa
rpyna Mo<e Aa BKA4YBa PUHAHCOBU MHCTPYMEHTU, KOUTO He ca B 0bxBaTa Ha M3NCKBaHMATA 3a
Knacudukaums.

e OnosecmAsaHus

- MHeecmuyuu 8 Kanumanosu UHCMpymeHmu, onpedesneHu rno cnpasedausa cmoliHocm npes
Opye sceobxseameH 00x00. WM3uckBaHMATa Ha MCOO 7 ce M3MEHAT MO OTHOWEHWE Ha
ONOBECTABAHMATA, KOUTO NPEeANPUATUETO NPEAOCTaBA MO OTHOLWEHME Ha Te3n nHBecTuLmun. Mo-
CcneunanHo, ot MNpeanpuATMETO LLe ce M3MCKBaA Aa onoBecTu nedvanbaTta wam 3arybata no
cnpaBeAiviBa CTOMHOCT, NpeAcTaBeHa B Apyr BceobxBaTeH A0X04 Npe3 Nepuoaa, KaTo NoKaxe
oTAenHo neyanbata uam 3arybata no cnpaBeganBa CTOMHOCT, KOATO ce OTHAcA A0 MHBECTULMUMK,
OTNMCaHW npe3 nepuoaa, M nevanbata MaM 3arybata No cnpaBeganBa CTOMHOCT, KOATO ce
OTHacA A0 MHBECTULMW, AbPKaHU B Kpad Ha nepuoaa.

- [flozosopHu ycnosus, Koumo 6uxa Moaau Oa MPOMeHAm epemMemo Uuau Ccymama Hd
002080pHUME NaApuyHU nomouyu. W3MeHeHMATA W3UCKBAT OMOBECTABAHE Ha [OroBOPHMU
yCNoBUSA, KOUTO BUxa MOraM Aa NPOMEHAT BPEMETO MAM CymaTa Ha AOrOBOPHUTE MAPUYHM
noTouM NPWM HacTbhBaHe (MNM HEHACTbMBaHe) Ha YCNOBHO CbOWUTWE, KOETO He e MpsAKo
CBBP3aHO C MPOMEHN B OCHOBHWUTE KPeAUTHU PUCKOBE M pa3xoau. M3uckBaHuATa ce npunarat
3@ BCEKW KNac GMHAHCOB aKTUB, OLLEHABAH MO aMOPTU3MpPaHa CTOMHOCT WKW MO CnpaBea/nBa
CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A, KAaKTO M 33 BCEKM KNac GUHAHCOB NacuB, OLEHABaH Mo
aMopTU3NpPaHa CTOMHOCT.

MC®O 18 MpeacraBsaHe U onoBecTABaHe BbB PUHAHCOBUTE OTYETHU, B cuna oT 1 aHyapu 2027 r., Bce
ouie Henpuert oT EC
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MC®O 18 uma 3a uen ga nofobpun HaumMHa, NO KOMTO NPeanpUATUATA ONOBECTABAT cBOUTE GUHAHCOBMU
OTYETU, C aKUEHT Bbpxy MHPopmaumaTa 3a PUHAHCOBUTE pe3ynTaTM B OTYeTa 3a neyanbata mam
3arybata. MCPO 18 e npuapyKeH OT OrpaHMYEHU M3MeHeHMA Ha m3nckBaHuaTa B MCC 7 OTtver 3a
napuyHmte notoumn. MCPO 18 Bansa B cmna oT 1 aHyapu 2027 r. Ha apyrkecteaTta ce paspeluasa ga
npunarat MC®0O 18 npean Tasu gata. MCPO 18 3ameHsa MCC 1 MNpeactaBaHe HA PUHAHCOBU OTYETU.
M3unckBaHuATa B MCC 1, KOUTO He ca NPOMEHEHW, ca npexBbpaeHn Kbm MCDO 18 n gpyru cTaHAAPTU.
MC®O 18 we 3acerHe BCUYKM MPeAnpUATMA BbB BCMYKM OTpacau. Bbnpekn ye MCPO 18 HAma aa
3acerHe Ha4YMHa, NO KOMTO ApYKecTBaTa oueHABAT GMHAHCOBUTE pe3ynTaTh, TOW Le 3acerHe HauymHa, no
KOWTO Apy)KecTBaTa MPeAcTaBAT M onosBecTaBaT ¢MHaHcoBuTe pesyntatn. MCOO 18 mma 3a uen ga
noaobpun pUHaAHCOBOTO OTYMTAHE Ypes:

*  M3UCKBaHe 33 AONbAHUTENHU AedUHMPAHU MEXOMHHM CYMM B OT4eTa 3a nevanbata uam
3arybata. [JobaBAHETO Ha AePUHUPAHN MEKAUHHM CYMM B OTYeTa 3a nedvanbata uam 3arybata
yNecHABa CPaBHABAHETO Ha GWHAHCOBUTE pe3ynTaTM Ha MpeanpuATMATa M OCUrypsaBa
nocnenoBaTesIHA OTNPABHA TOYKA 33 aHA/IN3 OT CTPAHa HAa UHBECTUTOPUTE.

*  M3MCKBAHE 3a OMOBECTABAHE Ha onpeAesneHn OT PbKOBOACTBOTO MOKAa3aTenu 3a epeKTUBHOCT.
M3ncKBaHETO ApyrKecTBaTa Aa onoBecTaBaT MHPOpMaUmA 3a onpeseneHnTe oT PbKOBOACTBOTO
nokasatenuM 3a eQpeKTMBHOCT MOBUIIABA AUCUMNAMHATA NPW  W3MON3BAHETO UM U
NPO3pPaYHOCTTa NPU U3YUCNABAHETO UM.

*  pobaBAHe Ha HOBWM NPUHLMNW 3a rpynMpaHe (arpermpaHe u gesarpervpaHe) Ha uHpopmaumaTa.
OnpeaensHeTo Ha M3UCKBaHWA 3a TOBa Aanu MHPopmaumata Tpsbea ga 6bae B OCHOBHUTE
OUHAHCOBM OTYETU UM B MOACHUTENHUTE MPUIONKEHUA U NPEAOCTABAHETO HAa MPWUHLMNM 3a
HeobX0AMMOTO HMBO Ha NoapobHocCT Nnosobpsasa eheKTUBHOTO NpeAaBaHe Ha MHbOpMaLMATa.

CnegHuTe HOBU WUAN PEBU3UPAHU CTAaHAAPTU, HOBU PaA3AAICHEHMS U MPOMEHU KbM CbLUecTByBallu
CTaHAapTH, KOUTO KbM OTYETHaTa pata ca u3aageHu ot CbBeTa No MeXKAyHapoAHWU CYETOBOAHU
craHgapTtu (CMCC), Ho Bce olle He ca B CM/A 3a rOAULLHM Nepuoam, 3anoysalm Ha 1 aHyapu 2025 r.
WK He ca opo6peHn 3a npunaraHe ot EC M cboTBETHO He ca B3eTU NpeaBuA NPU U3rOTBAHETO HA
HacToAWwMA GUHAHCOB OTYET:

MC®O 19 [bwepHu npegnpuatua 6e3 ny6anMyHa otyeTHOCT: OnoBecTABaHUA, B cuna oT 1 AHyapu
2027 r., Bce owe Henpuert ot EC

Uenta Ha MC®PO 19 e aa onpenenv U3NCKBAHUATA 33 ONOBECTABAHE, KOUTO NpeanpuUATMETO MMa NPaBo
Ja npunara BMeCTO M3MCKBAaHWMATA 33 OMNOBECTABaHe B APYrM CYETOBOAHW CTaHAaptu Ha MCPO.
MpeanpuaTneTo moxe fa nsbepe aa npunara To3u CTaHAAPT B CBOUTE KOHCONMANPAHU, CAMOCTOATENHMU
WA MHAUBUMAYANHU GUHAHCOBM OTYETM, CaMO AKO B Kpasa Ha OTYETHMA Nepuvos TO e AblepHOo
npegnpuatne u e 6e3 nyb6anMYHa OTYETHOCT M MMA KPaAMHO UM MEXOUHHO NpeanpusaTMe maiika, KoeTo
M3roTBA KOHCONMAMPAHM GUHAHCOBM OTYETU HA Pa3No/IOKeHWe 3a NybNMYHO Mos3BaHe, KOWUTO ca B
cvoTBeTcTBne ¢ MCPO.

MC®O 19 onpegena nogpobHWUTe ONoOBeCTABaHMA, KOMTO npegnpuatTueto, npunarawo MCPO 19, e
OJTbXKHO fa HanpaBu. Te3n M3MCKBaHMA 33 ONOBECTABAHE Ca CbKpaTeH BapWAHT Ha WM3UCKBAHUATA,
NMOCOYEHM B APYrM CHETOBOAHM CTaHAapT¥M Ha MCPO. Ot obwo 34 cyeToBOAHM CTaHAapTa Ha MCDO,
KOUTO BKAKOYBAT M3UCKBAHMA 3a onosBecTABaHe, MC®H®O 19 npeasmkaa HaMaNeHUM M3UCKBAHMA 3a
onosecTaBaHe 3a 30 oT TAX. M3ncKkBaHUATa 3a onosecTABaHe 3a 3 cTaHAapTa TpAbBa Aa ce npwnarat
nsusano (MCo0 8, MCHO 17 nu MCC 33). MpeanpuatmaTa, npunarawm MCC 26 C4eTOBOACTBO M OTYMUTAHE
Ha nnaHoBeTe 33 NEHCMOHHO OCUTYPABAHE, He OTroBapAT Ha KpUTepus ,He Mnoafexat Ha nybanuyHa
OTYETHOCT” U ciefoBaTeIHO He moraT aa npuaarat MCOO 19.

N3meHeHua B MCC 21 EdeKTu oT npomeHuTe B 06MeHHUTe KypcoBse: JIUnca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 aHyapum 2025 r., npuer ot EC
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N3meHeHnATa B MCC 21 BkAtoYBaT:

- YTOYHABAHe Kora efHa BanyTa Moxe Aa 6bae obmeHeHa B Apyra BaayTa M Kora He - efHa
BasyTa MoXe ga 6bae obmeHeHa, Korato npeAnpuAaTMETO e B CbCTOosHWE Aa 0OMeHM Tasu
Ba/lyTa 3a ApyraTa BajayTa Ypes nasapu uam mexaHmamm 3a obmeH, KOMTO Cb34aBaAT U3MbAHUMMU
npasa W 3aab/KeHUa 6e3 HeonpasaaHo 3abaBAHe KbM AaTaTa Ha OLLeHABaHe U 3a onpeaesieHa
uen; eAHa BanyTa He Moxe Aa 6bae o6MeHeHa B Apyra BanyTa, ako NPeAnpUATUETO MOXKe A3
NoJly4n Camo He3HayMTesIHa Cyma OT ApyraTta BanyTa;

- W3WUCKBAHe KaK npeanpuatMeto na onpenenn obmMeHHUA Kypc, KOMTO ce npunara, KoraTo
hafeHa BanyTa He mMoxe aa 6bae obmeHeHa - KoraTo AafieHa BajsyTa He MoXe gda 6bae
obmeHeHa KbM fgaTaTa Ha OLLEHABAHE, NPeanpuATUETO OuEeHABA CMOT OOMEHHMA Kypc KaTo
Kypc, KOWTO 61 ce NpUNOoXKMA NPU PefloBHA CAENKA MEXAY MNa3apHM YYacTHUUM KbM AaTaTa Ha
oueHABaHe 1 KONTo b1 oTpasua BAPHO npeobnafaBaliuTe MKOHOMUYECKM YCNOBUA.

- W3NCKBaHe 3a ONOBecTABaHe Ha JAONbAHWTENHA WHOOpMauMA, KoraTo BajnyTata He e
KOHBEpTMPYyeMa - KOraTo BajlyTaTa He e KOHBepTUpyema, npeanpuATUETO OMNOBEecTABa
nHbopmaLma, KoaTo 6M No3BosiMNa Ha NoTpebutenute Ha HeroBute GUHAHCOBM OTYETM Aa
NPeLEeHAT KaK InMNcaTa Ha KOHBEPTMPYEMOCT Ha BanyTaTa B/IMAE UM Ce OYAKBA Aa NOBAMAE Ha
Herosute GMHaAHCOBW pe3ynTaTh, GUHAHCOBO CbCTOAHME N MAPUYHU NOTOLM.

EnHa BasyTa He MoXKe ga ce obMeHsa B Apyra BajnyTa, aKo NpPeanpuATUETO MOXKe Aa MoayYyuM camo
He3HauMTenHa Cyma OT gpyraTta BanyTa.

AKO pafeHa BanyTa He e obmeHAeMa KbM [aTaTa Ha OUEHABaHE, NPeANPUATUETO € ANBKHO A3 OUEHM
CrnoT 06MeHeH Kypc KaTo Kypc, KOMTO 61 ce NPUAOKUA KbM peaoBHa 0OMeHHa caenka mexay nasapHu
YHYaCTHUUM KbM AaTaTa Ha M3mepBaHe npu npeobaasasally MIKOHOMUYECKM YCNOBUA.

AKO JajeHa BanyTa He e obMeHsAema, OT NPeanpUATUETO Ce U3MUCKBA A paskpue MHPopmMaLMA, KOATO
no3Bo/IABa Ha NoTpebuTtennte Ha MHPopmaLua OoT HelMHUTe GUMHAHCOBM OTYETU Aa pasbepeTe Kak u
3allo BajsyTaTa He e obMeHMMa B Apyra BanyTa, M KAk TOBa BAMSAE WM Ce OYaKBa [a NOBAMAE Ha
duHaHcoBUTE pe3ynTaTn, GMHAHCOBOTO CbCTOSIHUE U MAapPUYHMUTE NOTOLM Ha pynaTa.

MuHUManHa cpaBHUTENHa UHOpMaLMs

C u3KNoueHne Ha cnydvamte, Korato MCOPO paspeliaBaT MAM UM3UCKBAT Apyro, pynata npeactassA
CcpaBHUTENHA WMHbOpPMaLMA NO OTHOWEHME Ha NpeaxodeH Nepuog 3a BCUYKU CYMM, OTYETEHW BbB
bVHaHCOBUTE OTYETH 3a TEKYLLMA Nepunoa,.

lpynaTta npeactaBa KaTo MMHUMYM fABa OT4eTa 32 GMHAHCOBOTO CbCTOAHWME, ABA OTYETa 33 nevanbarta
nunn 3arybaTta u gpyrua BceobxsaTeH Aox0A4, ABa OTAENHM OT4yeTa 3a nedvanbaTa uam 3arybata (aKo ce
npeacTaBAT TakMBA), 4Ba OTYETa 3a NapUYHUTE MOTOUM M ABa OTYETa 3a NPOMeHuTe B cobCTBeHuA
KanuTan n CBbP3aHUTE C TAX NOACHUTENHU NPUNONKEHUA.

KoraTto TekctoBata onucatenHa uWHbOpmauma, cbabpXKawa ce BbB GMHAHCOBMTE OTYETU 3a
npeaxogHua/npeaxoaHuTe nepuoa(u), Npoabaskasa Aa 6bae akTyasiHa M 33 TEKYLWMA Nepuos ce nNpasu
BpPb3Ka C NpeaxoAHus, ocobeHO KOraTo TOBa € CBbP3aHO C HECUTYPHOCTW, MPUBANSUTENHU OLLEHKM,
NPOBU3NUM UM 0BE3LEHKM.

ba3u 3a oueHAaBaHe, N3MN0/3BAaHU NMPU U3FOTBAHETO Ha dmuchosme oT4yeTU

®dUHAHCOBUAT OTYET € M3roTBeH Ha 6asaTa Ha MCTOpMYecKaTa LEeHa, C U3KAOYEeHWEe Ha onpesesneHu
UMOTU U GUHAHCOBU MHCTPYMEHTWU, KOUTO Ce OTYMTAT MO MpeoLeHeHa CTOMHOCT WKW chnpaBeanBa
CTOMHOCT B Kpas Ha BCEKWN OTYETEH NepUOS, KaKTo € 06ACHEHO B CYETOBOAHATA NOMUTUKA NO-A0Y.
MUctopuyeckata ueHa O6WKHOBeHO ce 6asvpa Ha cnpasea/siMBaTa CTOMHOCT Ha Bb3HarpaxgeHueTo,
KOETO e Ab/IXKMMO (40roBOpPEeHo) Npu 3amaAHa Ha CTOKU M YCAYyTu.

CnpaBeaaiMBa CTOMHOCT € LeHaTa, KoAaTo 61 6una nonyyeHa npu npogarkba Ha akTUB UAKM NaaTeHa npu
NPexBbpAAHETO Ha 3afb/KeHWe Npu obuyaliHa cAenKa MeXAy NasapHM yyacTHUMUM KbM gaTtaTa Ha
oueHABaHe, HE3aBMCMMO OT TOBA [Ja/u TasW LEHa € MpAKO HabnlogaBaHa WAM OLEHABa KaTo ce
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M3MN0/13Ba Apyra TeXHUKA 3a oueHKa. Mpu onpeaensHe Ha cnpaBea/iMBaTa CTOMHOCT Ha e4WH aKTUB UK
nacue, lpynaTa B3ema noj BHUMAHUE XapPaKTePUCTUKUTE Ha aKTUB UAW NAcKB, TaKa, KaKTO y4aCTHULMUTE
Ha nasapa 6uxa B3e/n Te3n XapaKTepUCTUKKU Npeasus npu LeHoobpasyBaHETO Ha akTMBa WM nacuBea
KbM JaTaTa Ha oueHsasaHe. CnpaseasvBa CTOMHOCT 3a M3MepBaHe W/waM onosecTABaHe B TO3M
dMHaHCOB OTYeT, ce onpeaens Ha TakaBa 6asa, C M3KAOYEHMEe Ha 6asata Ha aKuuu, NAaTeXHU
onepaumu, KouMTo ca B obxBata Ha MCDO 2, NM3MHIOBU CAENKU, KOMTO ca B obxBata Ha MCC 17, u
N3MEepBaHUA, KOMTO MMaT HAKOW MPWUIMKKU CbC CrlpaBeginBa CTOMHOCT, HO He ca Mo cnpaBea/vMBa
CTOMHOCT, KaTo HeTHa peanunsmpyema croiiHoct B MCC 2 naun ctoiHocT B ynoTtpeba 8 MCC 36.
MpunaraHeTo Ha cnpaBeg/vMBa CTOMHOCT € noapobHO onosecTeHO pasgen ,OnpegensHe Ha
crnpaseasinBa CTOMHOCT .

KpUTUYHM cHETOBOAHM NpPeELLeHKN

Mpu nNpunaraHeTo Ha CYETOBOAHMTE NOAUTMKM Ha [pynata, KOUTO ca ONUCaHW B Benexkute B
HaCTOALLOTO NpWAOXKeHMe, PbKOBOACTBOTO Ha MpynaTa e ANbKHO 43 NPaBu NpeLeHKn, NpUbAnsnuTenHun
OLUEHKM U MpeanonoxeHus 3a 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE M MacMBUTE, KOUTO He ca JIeCHO
BUOMMM OT APYrM M3TOYHMUM. peueHKUTe M CBbP3aHuUTe C TAX NpeanonoskeHusa ce 6asmpat Ha
NCTOPUYECKUA ONUT M ApyrM GaKkTopW, KOWUTO ce cYMTaT 3a noaxoaawn. JencTBuTenHuTe pesyntatu
MOraT Aa ce pas/NMyaBaT OT Te3U OLEHKMU.

MpeueHKUTe M OCHOBHUTE MPEANONOXKEHNA ce npernexpaT Ha Tekywa 6asa. MNpepaboTeHute
CYETOBOAHM OLEHKM Ce Mpu3HaBaT B Nepuoga, B KOMTO OLEHKaTa e npepasrnefaHa, ako npernega
3acAra camo TO3M Nepuog, AN B NepMoaa Ha npepasriexgaHeTo u 6baewy nepmoau, ako nperneanTe
3acArat KakTo TeKkywuma n 6baewmTe nepmogu.

KpMTMUHMTE CYETOBOAHM MNpeueHKM ca nogpobHo onosecTeHn B pasaen ,KpUTUUHM CYETOBOAHM
NPeLeHKN U NPUBAN3UTENHN OLLEHKM".

OnoBecTsAiBaHMA 32 KOMN/IEKTA PUHAHCOBU OTYETU

MbAHMA KOMNAEKT GUHAHCOBM OTYETU, BKOUBA CNEAHUTE KOMMOHEHTH:

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

e  KoHconmgmpaH oTyeT 3a neyanbarta uam 3arybata u gpyrns BceobxsaTeH goxo 3a Nepnoaa;

e  KoHconuaupaH oT4eT 33 NPOMEHUTE B COBCTBEHUA KanuTan 3a Nepuosa;

e KoHconogmpaH OT4eT 3a NapUUYHUTE NOTOLM 33 NEPUOA3;

o TlOACHWUTENHU MPUNONKEHUA, npeacTaBnfBalM oboblweHne Ha NO-BaXKHUTE CUYETOBOAHM
NONUTUKK U Apyra NosacHUTENHA MHPOPMALLMA, CPAaBHUTENHA MHPOPMALMA NO OTHOLWEHME Ha
npegxoaHuns nepuog m

MpeAacTaBaT ce C eAHAKBO 3HauyeHWE BCUYKM GUHAHCOBM OTYETU B MbJiIeH KOMMNEKT OT GpUMHAHCOBMU
oTYeTH.

PbKkoBoAcTBOTO M3bMpa Aa NpeacTaBu eavH OTYET 3a neyanbata maum 3arybata v apyrus BceobxBaTeH
aoxop,.

PbKkoBoAcCTBOTO € M36pano Aa npeacTaBM KOMMOHEHTUTE Ha ApyrvAa BceobxBaTeH JAoxon npeau
CBbp3aHUTE AaHbYHU edeKTU. [JaHbKbT MeXay KOMMNOHEHTUTE € pasnpesesieH MexXay Tesn, KouTo buxa
MOr/IM BnocneacTene ga 6baat npeknacupuumpaHn B pasgena Ha nedvanbata mau 3arybarta, u Tesu,
KOWUTO HAMA BnocneacTeme Aa 6baat npeknacuduumMpary B To3un pasgen.

KoHconupaumua

KoHconnaupaHmat duHaAHCOB OT4eT BKAOYBA GUMHaAHCOBUTE OTYeTM Ha [lpynata, mM3rotBeHn Kbm 31
pekemepn 2025 .

[bliepHUTe ApY)KecTBa Ce KOHCOMMAMPAT HanbAHO OT AaTaTta Ha npuaobusaHe, npeactaBasBalla
AaTaTa, Ha KosATo pynaTa nonyyaBa KOHTPOA M MPOABLANKABAT A3 C& KOHCONMAMPAT A0 AaTaTa, KoraTo
TO3M KOHTPO/ NMpecTaHe Aa cblecTByBa. PUHAHCOBUTE OTYETM Ha AbLLEPHUTE APYXKECTBa Ce U3roTBAT 3a
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CblMA OTYETEH Mepuoj, KaKTO TO3M Ha KOMNaHMATa-malKa, M MpUM NpUNaraHeTo Ha eAHaKBuU
CYETOBOAHM NONUTUKN. BCUUKM BBTPELIHOTrPYNOBK canga, onepaLmmu, KakTo U HepeanmsnpaHu neyanbum
1 3arybu, KOUTO ca Pe3yNTaT OT BbTPELLUHOTPYNOBU CAENKU U ANBULEHTU CE ENMMUHNPAT U3LANO.

OvlwepHu npeanpuatma

AbliepHuTe nNpegnpuaTUA ca BCUYKM NPeanpuaTUA (BKAOYUTENHO MPeanpuaTMA CbC CheuuanHo
npeaHasHadeHue), B KOMTo [pynaTa nputexxasa noseye OT NOJ/JIOBMHATA OT aKLUMMUTE C NPaBo Ha rnac, u
BbPXY UMATO AEMHOCT MOXKE Aa YNPasKHABA KOHTPO.

KoHconupauusata ce npeycraHoBsBa npu 3ary6a Ha eQdeKkTMBEH KOHTPO/ BbPXY AbLLEPHOTO
npeanpuatue.

[onyctumo anTepHaTUBHO TpeTUpaHe

B onpegeneHn cnydyam, MCPO nossosnsBa nosevye OT e€4HO Bb3MOXHO CYETOBOAHO TPETUPAHEe Ha
onpeaeneHa caenka uam cbbutune. Nlvuata, nsrotsawm GuHaHcoBuTe otyetH, Tpabea aa nsbepat Tosa
TPeTUpaHe, KOETO Hal-TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha pynaTa.

CbrnacHo MCC 8, ot pynaTta ce M3uckBa ga nogbepe M Aa npuaara CBOMTe CYETOBOAHW MOJIUTUKM
nocnefoBatenHo 3a nogobHuTe caenkum u/uam 3a Apyr CbOUTUA M YCNOBMA, OCBEH KOrato AajeH
MC®PO KOHKPETHO M3MCKBA WMAM MO3BONABA KAaTeropmMsauma Ha MNO3ULUMTE, 33 KOUTO MoraT ga ca
noaxogAwm pasnnyHm noantmku. Korato gageH MCPO m3ncksa UaM NO3BONABA TaKaBa KaTeropmsaums,
3a BCAKA efHa OTAe/IHa KaTeropua ce noabupa v nocnefosaTesIHO Ce npuaara Hal-nogxopsliata
cyeToBOA4HA NoAMTUKA. [opaau ToBa, cnef, KaTo Beye e M3OpaHO HAKOe OT anTepHaTUBHUTE
TPETUPAHMA, TO Ce NpPeBpPbLLA B CYETOBOAHA NOUTMKA U Ce npunara nocnefosatenHo. MpomeHn no
CcYyeToBOAHATA MOJIMTUKA Ce M3BbBPLUBAT CaMO KOraTo TOBa Ce€ M3UCKBA MO cuaaTa Ha CTAHAAPT Wau
Tb/IKYBaHe, WAWN aKo, B PE3y/aTAaT Ha NPOMAHATA, BbNPOCHUTE PUHAHCOBM OTYETM LLe NPEeAOCTaBAT No-
HaZeXaHa v peneBaHTHa MHPopmauma.

Korato MC®O paBa Bb3MOXHOCT 3a M36op, Mpynata Bb3nNpuema e4HO OT Bb3MOXKHUTE TPEeTUpaHusA, a
MMEHHO TOBA, KOETO € Hal-NoAX0oAALL0 33 06CTOATENCTBATA, B KOMTO Ce Hamupa.

duHaHcoB 0630p OT PbKOBOACTBOTO

B ponbAHeHME KbM GMHAHCOBUTE OTYETH, [pynaTta NpeacTaBs KOHCONMAMPAH AOKAAA 3a AeWHOCTTa. B
MC®O Hama M3uUCKBaHe Aa ce npeacTaBs TakaBa MHPopmauusa, makap ye naparpad 13 ot MCC 1
CbAbPKa KPaTKO onMcaHMe Ha TOBa, KOETO MOXe Aa 6bae BKAOYEHO B €AWH KOHCONMAMPAH AOKAAA,.
Mpe3 gekemBpu 2011 r. CbBETHT N0 MEXAYHAPOAHM CYETOBOAHWM cTaHZapt (CMCC) nsgage MCPO
M3noxeHne 3a npakTMKaTa—KomeHmap Ha pbKosodcmeomo, KOWTO o4vepTaBa e4Ha LWMPOKa,
HeobBbpP3BaLLA PaMKa 3a NPeACTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB BPb3Ka C PUHAHCOBUTE
0oT4yeTu, U3roTeeHmn B cboteetcTene ¢ MCPO. AKo pynaTta pelwmn ga cneBa yKasaHUATA, CbAbPXKaWwm ce
B M3noxceHuemo 3a npakmukama, T0 PbKoBOACTBOTO ce HacbpyaBa Aa 0OACHM CTeMeHTa, B KOATO €
6uno cnepBaHo M3a0xceHUEMoO 3a nNPaKmMuKkama. N3aBneHWeTo 3a CbOTBETCTBUE C M3a10HceHuUemo 3a
MPaKmMuKama ce [onycka camo, ako BbNPOCHOTO M3s10xeHue e buno cneaBaHo U3LANO.

CbabpKaHMeTo Ha ¢uHaHcoBMA 0630p OT PBHKOBOACTBOTO Ce onpenens OT MECTHW M3UCKBaHUA Ha
nasapa U OT BbNpOCUTE, KOUTO ca crneunduyHKN 3a JafeHa pucaukuma. NMopaau ToBa, Fpynata He e
npeacTaBuao puHaHcoB 0630p OoT PLKOBOACTBOTO, @ KOHCONMAMPA AOKNAL 32 AeMHOCTTa.

MPU3HABAHE HA NIPUX0A4
Mpuxoaun

[loroBop e cbriaweHnMe mexagy ABE WAM NMOBeYe CTPaHW, KOETO Cb3AaBa MpaBa M 3a4b/KeHusa 3a
CTpaHuTe Mo Hero. KAneHT e CTpaHa, KOATO e cKkAtounaa gorosop ¢ FpynaTta Aa noayyun CTOKU UAN YCAYTu,
KOMTO ca NpoAyKuus oT obuyaiHaTa genHocT Ha IpynaTa, B 3aMsAHa Ha Bb3Harpa*kaeHue.
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lpynaTta Npu3HaBa NPUXoaM, Aa ca OTPasn NPEXBbPAHETO Ha obelaHnTe C AOFrOBOPA CTOKM UN YCAYTU
Ha KAWEHTW, B pa3mMep, KOWTO OTpa3fBa Bb3HarpaxkAeHMeTo, Ha KoeTo IpynaTa o4aksa Aa MMa Npaso B
3aMAHa Ha NPexXBbP/IEHUTE CTOKU UK YCAYTW.

MpexBbpAAHETO Ha CTOKUTE MW YCAYTUTE Ce OCHOBAaBa Ha KOHLEMLUMATA 33 NPEeXBbp/AHE HA KOHTPO/a
BbPXY TAX, CNOCOBHOCTTa Aa ce PbKOBOAWM M3MOA3BAaHETO Ha aKTMBa M [a ce MoJly4yaBaT Mo CblLLEeCTBO
BCUYKM OCTAHA/NM MON3U OT Hero. KOHTpOAbT BKAOYBA M CNOCOBHOCTTA 3a NpefoTBpPaTABaHe Ha TOBA
OPpYry opy:KecTBa Aa PbKOBOAAT U3MNON3BaHETO Ha aKTMBA M MONY4YaBaHETO Ha MOJI3M OT Hero.
MpuxoguTe OT 4OrOBOPU C KANEHTU Ce NPU3HABAT, KaKTo cneaga:

- B TeYeHWe Ha BPEMETO NO HAYMH, KOWTO OTpasfBa M3BbpllaHaTa oT [pynata paboTa no
[0roBopa;

- B onpegeneH MOMEHT, KOraTo Ce MNpexBbp/iA KOHTPOABT BbPXy CTOKUTE WAW yCayruTe Ha
KAWeHTa.

MpuxoauTe OT AOrOBOPU C KMEHTU ce NPU3HaBaT Ha H6asa 5-eTaneH moaen 3a Npu3HaBaHe, NpeacTaBeH
no-A,0/y, KaTo pa3rpaHUYEHME ce NpaBu B CNeHUTE ABe HACOKU Cnopes MOMEHTA HA YA0BNETBOPABAHE
Ha 33 b/IXKEHNETO 33 U3MDbJIHEHUE:

- 3afb/XKEHMEe 33 U3MbJHEHWE (NPexBbp/iAHE HAa KOHTPOJ) B TEYEHWE Ha BPEMETO — B TO3M
C/y4ait npuxoamuTe ce NpPU3HaBaT NOCTENEHHO, CnefBaliKM CTeneHTa Ha MPexBbp/iAHE Ha KOHTposa
BbPXY CTOKUTE UK YCAYTUTE HA KIUEHTa;

- 3a4b/KEHUeE 3a U3MNbJIHEHWE, YA0BAETBOPEHO (NPexBbpaeH KOHTPOJ) B onpeaeneH MOMEHT —
KAMEHTBLT NOMYy4aBa KOHTPOA BbpXy CTOKUTE WAW YCAYrUTE B OMpenesieHO BPeMe W npuxoaute ce
NPW3HaBaT U3LANO0 HAaBEAHDBXK.
5-eTanHMAT mogen 3a Nnpu3HaBaHe Ha NPUXOAM OT AOTOBOPU C KIMEHTU BKKOYBA C/ieAHUTE eTanu:

. Etan 1 — ngeHTMdmuMpaHe Ha A0OroBopa — AOrOBOP C K/AMEHT Ce OTYMTA, KOraTo Ca U3MbJIHEHU
BCUYKW OT CNeHUTE KpUTepUu:

- LOroBOPBT € 0406pEH OT CTPaHUTE NO Hero;

- moraT Aa 6baaT naeHTMdMUMPaHM NpaBaTa Ha BCAKa OT CTPaHMTE Mo AOrOBOpPA NO OTHOLLEHKWe
Ha CTOKUTE UK YCAYTUTE, KOUTO Ce NPEXBBbPAT;

- moraT fa 6baaT naeHTMOULMPaAHU YCNOBUATA Ha NJALAHE 3@ CTOKUTE UAW YCNYrUTe, KOUTO
TpsabBa ga 6bAaT NPexBbpPAEHN;

- LOTOBOPBT MMaA TbPrOBCKa CbLLHOCT;

- MMa BEPOATHOCT pynaTta Zia Nosly4un Bb3HArPaKAeHWETO, Ha KOETO TO MMa NPaBo B 3aMAHA Ha
CTOKUTE WA YCAYTUTE, KOUTO We 6bAaT NPexsbpAeHN Ha KAUEHTa.
AKO He 6bAAT M3NbAHEHW BCUYKM OT MOCOYEHWUTE MNO-TOPe KPUTEpPWUW, AOFrOBOPLT HE ce OTyuTa B
CbOTBETCTBME C M3MUCKBaAHMATA Ha MCPO 15 Mpuxoam oT A4OroBOPU C KANEHTU.
KoraTo QfageH A[0roBop € KAMEHT He OTroBapA Ha TropHWTe Kputepuu u [pynaTa nosyyasa
Bb3HArpaXXgeHWe oT KAWEHTA, TO NPU3HaBa NOJIYYEHOTO Bb3HArparkAeHMe KaTo Npuxos camo Korato e
HaCTbMW/I0 HAKOE OT c/iegHUTE CboUTUA:

- lpynaTa HAMa OCTaBalLM 334 b/IXKEHNA 32 NPEXBbPAAHE HA CTOKU WM YCAYTU KbM KAWEHTa U e
NOAYYMAO LANOTO UAM MOYTU LANOTO OT 06ELLAHOTO OT KAMEHTA Bb3HArparkaeHWe, KOeTo He NoanexKu
Ha Bb3CTaHOBABAHE;

- [0roBOPBT € NMPEeKPATEH M NOJIYYEHOTO Bb3HArpaXKaeHWe He NoANEeXM Ha Bb3CTaHOBABAHE.
lpynaTa npu3HaBa MNONYYEHOTO Bb3HArpaxKAeHWe KaTto Nacue, AOKATO HacTbhM efHO OT CcbbuTuATa,
NMOCOYeHM NO-Frope UAK AOKaTO KpUTepUnUTe 3a Npu3HaBaHe, U3bpoeHun no-rope, 6vAaT U3NBAHEHW.

. Etan 2 — ngeHtndmumnpaHe Ha 3aAbKEHUA 33 U3NbJIHEHUE — NPU BAIM3aHE B CU/1A Ha A0roBopa
lpynata ouUeHABa CTOKUTE WAW ycayruTe, obelwaHn Mo [AOroBopa C K/AWEHT, M onpegens KaTo
3aZb/KEHNE 33 U3NbJIHEHWE BCAKO obellaHne Aa NPexBbp/n Ha KAWEHTA UAU:

- CTOKA uAn ycnyra (Mnm Habop OT CTOKMU UAK YCAYTK), KOATO e OTAENHa;

- nopeanua oT OTAENHM CTOKWU UK YCAYTU, KOUTO MO CbLLECTBO Ca €4HAKBM U MMAT CbLLMA MOLEN
Ha NPexBbpAAHE Ha K/MEHTA.
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) ETan 3 — onpegensHe Ha LeHaTa Ha cAefikaTa — Npu onpeaensHe Ha LeHaTa Ha caenkaTta
lpynata B3ema npeasua YCA0BMATA Ha AOrosopa W obuyaiiHMTE CM TbPrOBCKMU MPaKTUKK. LleHaTta Ha
cOenkaTa e pasmepbT Ha Bb3HarparkAeHMEeTo, Ha KOMTo [pynaTta o4yakBa Aa MMa Npaso B 3amAHa Ha
NPEexXBbPAAHETO HA KAMEHTa Ha 06elaHNTe CTOKU MK YCAYTU, C UBKAKOYEHUE HAa CyMUTe, CbbpaHu oT
MMETO Ha TpeTu CTpaHu (Hanpumep AaHBK BbpXy AobaBeHaTa CTOMHOCT). O6elwaHoTo B AOroBopa ¢
KJIMEeHTa Bb3HarpaxKaeHue MoxKe Aa BKAoUYBA GUKCUPAHU CYMU, NPOMEHANBU CYMU, UAW U ABETE.

e  ETan 4 — pa3snpegensHe Ha LieHaTa Ha cAe/IKaTa KbM 3a4b/IXKeHUATa 33 U3MNbJIHEHUE — LieHaTa
Ha caenKkaTa ce pasnpenens KbM BCAKO 3a4b/KeHMEe 33 M3MbJHEHWE (MAM KbM BCAKa OTAe/IHA CTOKa
WK yCyra) B pasmep, KOMTO OTpassBa CymaTa Ha Bb3Harpa)KAeHMeTo, Ha KoeTo [pynaTa o4akBa 4a Mma
NPaBo B 3aMAHA Ha NPEXBbP/IAHETO Ha o0b6elaHnTe CTOKM MK YCAYTM Ha KaveHTa. PasnpegensHeTo Ha
LleHaTa Ha cAenkaTa ce U3BbPLUBA HA Bb3 OCHOBA Ha OTHOCUTENHA eAMHMYHA NPOoAAKHA LleHa Ha BCAKA
OTAeNHa CTOKA UM yCAyra.

e Etan 5 — npusHaBaHe Ha npuxoga, Korato (uMauM pokato) lpynaTta yZOBNETBOPU WM
yA0BNETBOPSABA 3a4b/PKEHMETO 3a U3MbJIHEHNE — MPUXOADLT Ce NpU3HaBa, KoraTo (Mau gokato) Mpynara
YA0BNETBOPU 33 4b/IKEHNETO 33 U3MbJIHEHWNE, KaTo NPEXBbP/IN CTOKUTE MK YCIYTUTE Ha KaneHTa. Te ce
CUMTAT 33 NPEXBbP/IEHN Ha K/AMEHTa, KOraTto TOM MOJyuYM KOHTPOJ BbPXY TAX. 3@ BCAKA 3a4b/XKeHMue 3a
M3NbHEHME Ce onpeaens Npu BAM3aHeTo B CMAa Ha AOroBopa, Aann TO YA0BAETBOPABA 3a4b/IKEHNETO
3a U3NbJHEHUE C TeYEHME HAa BPEMETO MM KbM onpeaeneH MOMEHT BbB BPEMETO.
lpynaTa NpexBbpas KOHTPOAA BbPXY CTOKA WM YCAyra C Te4eHUe Ha BPpemeTo M Npu3HaBa NpUXoam c
TeyeHMe Ha BPEMETO, aKO € CMas3eH eauH OT CNeAHUTE KpUTepun:

- K/MEHTbT eAHOBPEMEHHO MosyYaBa M noTpebssa non3uTe, MOAyYeHWM OT AEWHOCTTa Ha
lpynaTa B X04a Ha M3MbJHEHWE HA Te3M AEWHOCTM — TOBa HaW-4ecTo Ca PYTUHHM M MOBTApAWM ce
ycnyru;

- B pesynTaT Ha AeMHOCTTa Ha [pynaTta ce cb3gaBa wau nogobpsaBa aKTWUB, KOWTO KAWEHTBLT
KOHTPO/IMpa B X043 Ha Cb3[aBaHeTo WM NogobpsABaHETO Ha aKTMBA — TOBA HAW-YeCcTo e CTPOUTENCTBO
Ha Crpagu UamM He3aBbPLLEHO NPOU3BOACTBO, BbPXY KOETO KAMEHTA MOKE 43 MMa KOHTPOJI;

- B pe3ynTaT Ha AeWHOCTTa Ha lpynata He ce Cb3gasa aKTMB C anATepHaTMBHa ynoTpeba 3a
lpynata u To pasnosara ¢ 068bP3BaLLO NPABO 43 MOAY4YM MAallaHe 3a M3BbPLIEHAaTa KbM CbOTBETHaTa
JaTa AeHOCT — TOBa Hal-4ecTo e Cb3faBaHe Ha CneuunanmsnpaH akTme, KOWTO MoXe da 6bae nonssaH
€MHCTBEHO OT KAWEeHTa.

Mpuxoau ot PuUHaAHCUpPaHe

MonyyeHoTo GUHAHCUPaHE Ce OTYMTA KaTo MPUXOL, KOraTo MMa 3HAUYUTENHA CUFYPHOCT, Yye MpynaTa we
M3MbAHWU YCNIOBUATA, MPU KOWUTO TO € OTNycHaTo. PUHaHCMpaHe, MONYYEeHO 33 NOKPUBAHE Ha TEKYLO
Bb3HWKHANWN Pa3xoau, Ce MPM3HaBa KaTo MPUX04 B CblUMA Nepuoa, B KOMTO ca Bb3HMKHAM Pa3xoguTe.
duHaHcUpaHe, nonyyeHo 3a NpuaobuBaHe Ha HETeKylWM MaTepuanHu M HemaTepuasHU aKTUBU ce
npM3HaBa KaTo Npuxof oT GMHAHCUMPaHe NPONOPLMOHAZIHO Ha HAYMCNEHATa 3a Nepuoaa amopTnsauma
Ha aKTMBWTE, NPMAO06UTU C NoNyYeHOTO PUHAHCHMpPaHE.

TaKcu 3a 06cnyKBaHe
TaKcuTe 3a obcnyykBaHe ce NPU3HAaBaT Npes NepMoaa Ha A0rosopa 3a obcnyKeaHe.
PA3XO4U

lpynaTa oTYMTa TEKYLLO pa3xoamTe 3a AeiHOCTTa MO MKOHOMMUYECKU eNeMeHTU U cnej ToBa M oTHacA no
bYHKUMOHANHO npefHasHayeHWe ¢ uen ¢opmupaHe pasmepa Ha pasxoguTe MO HaNpPaBAEHUA WU
AenHocTn. Mpu3HaBaHETO Ha pPasXo4M 3a TeKyWMA Nepuos Ce M3BbpLUBA NPWM HAuMcnsBaHe Ha
CbOTBETCTBALLMTE UM NPUXOOMN.
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PasxoguTe ce oTUMTAT Ha NPUHUMNE ,TEKYLWO HauyncnasaHe”. OueHABaT ce NO cnpaseannBaTa CTOMHOCT
Ha NNaTeHOTO UM Ha NPEeACTOALLOTO 3a NAallaHe.

O6Wwu 1 aAMUHUCTPATUBHU Pa3xoau
Tasu pasxo4Ha KaTeropums BK/IOYBA BCUYKM Pa3xoam OT 061 M a4MMHUCTPATMBEH XapaKTep.
Pa3xogu 3a nocTUraHe U U3NbJHEHUE HA A,0TOBOP C KANEHT

lpynaTta npM3HaBa KaTo aKTMB AOMbAHUTENHUTE Pa3X0oAM 3@ MOCTUTAHETO HA AOrOBOP C KMEHT, CaMO aKo
lpynaTa o4aKBa Te3un pasxoau Aa My 6baaTt Bb3cTaHOBeHW. ToBa ca pasxoauTe, KouTto pynaTa npasu 3a
MocTUraHe Ha [OO0roBOP C K/JMEHT, KOMTO TO He OM HanpaBMIO ako AoroBopa He bewe ¢aKkt. Ako
pasxoaute 3a NOCTUraHe Ha AOroBOP He OTroBapAT Ha MOCOYEHUTE YC/0BMA, Te ce MPM3HaBaT KaTo
pa3xoa B MOMEHTA Ha TAXHOTO Bb3HWKBaHe.

AKO pasxoamuTte, HanpaBeHM NPU U3NMbJHEHWMETO HA AOrOBOP C K/AMEHT, He nonagat B obxeata MCC 2,
MCC 16, MCC 38, MCC 40, MCC 41, TpynaTta npuv3HaBa aKTUB OT pas3xoanTe, HanpaBeHU 3a U3NbaHEHNE
Ha AOroBOp, CaMO aKO Te3M pPa3xoam OTrOBaPAT Ha BCEKM eaMH OT CnefHUTE KpUTEpPUK:

-pasxoguTe ce OTHACAT NPAKO KbM AafeH AOroBOp WMAM KbM OYaKBaH AOrosop, Komto MpynaTta
MOXe Aa MaeHTMONLUMpPA KOHKPETHO;

-pasxoguTe cb3gaBaTt UM nogobpsasat pecypcuTe Ha pynaTta, KOMTo we 6baaT M3Nos3BaHU 3a
y4oBneTBopsBaHe B Obgelle (MM 3a Npogb/ilkaBaHe Ha YAOBNETBOPSBAHETO) Ha 3a4b/KEeHUs 3a
U3MbAHEHUE;

-04YaKBa ce pasxoamuTe ga 6bAaT Bb3CTaHOBEHMW.

AKTMBUTE, NPMU3HATU B CbOTBETCTBME C FOPHUTE TEKCTOBE, C€ aMOPTU3MPAT Ha cucTemaTuyHa 6asa, KoaTo
CbOTBETCTBA Ha NPEXBbPAAHETO KbM K/IMEHTA Ha CTOKUTE UM YCAYTUTE, 33 KOMTO Ce OTHACA aKTUBbBT.
lpynaTa npusHaBa 3aryba OT obe3ueHKa Ha NogobHM aKkTMBM, A0 CTeneHTa B KOATO bGanaHcoBaTta
CTOMHOCT Ha Noa06eH akTUB NpPeBULLABA:

- OCTaTbYHUA Pa3mMep Ha Bb3HarpaxaeHMeTo, KoeTo [pynaTa o4akBa 4a NO/ly4u B 3aMAHA HA CTOKUTE UK
YCNYruTe, 3a KOMTO Ce OTHACA aKTUBDBT;

- pa3xoamTe, KOMUTO Ca NPSAKO CBBbP3aHU C NPEAOCTaBAHETO HA TE3U CTOKM UAWN YCAYTU U KOUTO He ca bunm
NPW3HATK KaTo pPa3xoaum.

Pasxoam 3a 06e3ueHkKa

lpynaTa u3BbpLBa MNEPUOAMYHO MOHE BeAHbX KbM fgaTata Ha OMHAHCOBMA OTYeT npernegn 3a
Ha/NMume/oTCbCTBME Ha YC10BMSA 3a 06e3LeHKa Ha GuHaHcoBUTE N HedUHaAHCOBUTE CM akTUBK. PasxoanTe
OoT obe3ueHKa Ha aKTUBUTE ce MPW3HaBaT B OTYeTa 3a nevyanbata wam 3arybaTta u gpyrua BceobxsaTeH
[0X0[, KaTo pa3xoAm OT AEMHOCTTa B CTaTUMTE ,pa3xoam 3a obe3ueHKM Ha HedMHAHCOBWM aKTUMBU M
»HETHU 3arybu/nevanbm ot obesLeHKa Ha GMHAHCOBM aKTMBM". MpUHUMNMTE Ha obe3ueHKa ca NoApPo6HO
Pa3ACHEeHW B NOACHUTENHUTE BENEXKM KbM CbOTBETHUTE FPYMU OT aKTUBM.

®duHaHCcoBU npuxogu n pasxogun

®duUHaHCOBUTE NPUXOAM BKAOYBAT NPUXOAM OT JIMXBM MO WMHBECTMPAHM cCpeacTBa (BKAOYMTENHO
WMHBECTMLMM, Ha Pasno/oXKeHMe 3a npogaxba), npuxoau OT AMBUAEHTM, Nedanba oT npoaaxba Ha
OUHAHCOBM aKTMBM Ha pasnosiokeHue 3a npoaaxkba, nNpomeHW B crpaBeasvMBaTa CTOMHOCT Ha
bMHAHCOBM aKTMBM, OTYMTAHM MO ChNpaBeLAMBA CTOMHOCT B nevasnbata uam 3arybata, nevanba ot
onepaumu B YyKAecTpaHHa BajyTa, NPU3HATK KaTo neyanbu u 3arybu. Mpuxos oT NXBK ce NpU3HaBa B
MOMEHTa Ha HA4YMUCAABAHETO My NO MeToAa Ha edeKTUBHaTa NMxea. Mpuxoa oT AMBUAEHTU ce NpU3HaBa
Ha fgaTaTa, Ha KOATO e YCTaHOBEHO NpaBOTO Ha [pynaTta Aa NosyyM NAaWaHeTo, KOATO B C/yyas Ha
KOTMPaHWU LEHHU KHUXKA e AaTaTa, c/iel KOoATo aKuuMuTe cTaBaTt 6e3 npasBo Ha noJsiyyaBaHe Ha NociaegHus
ANBULEHT.
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Kbm pasxoauTe 3a AeMHOCTTa ce OTHAcAT U GUHAHCOBWM pa3xoau, KouTo pynaTta oT4yMTa M KOMTO ca
CBbp3aHM ¢ obnyamHaTa AeMHOCT. MPUHUMNDBT Ha HAYMCNeHne ce OTHacA A0 GMHAHCOBUTE Pa3xoam, Taka
KaKTO ce OTHacA 40 BCWYKM OPYrM KOMMOHEHTM Ha oTdyeTa 3a JoxoamTte. Te BK/AOYBAT U BCUYKM
obe3ueHKN Ha PUHAHCOBM aKTUBM.

®PUHaHCOBM pPasxonM BKAOYBAT PasxoAu 3a JIMXBU MO 3aeMu, 3arybu oT onepaumm B YyKAeCTpaHHa
Ba/lyTa, NPOMEHMU B CNpaBea/iMBaTa CTOMHOCT Ha GMHAHCOBM aKTUBM OTYMTAHM MO CnpaBesnBa CTOMHOCT
B neyanbata uau 3arybata v 3arybm oT XeAKMHIOBU MHCTPYMEHTM, KOMTO ce MPMU3HaBaT KaTo nedvanba
unu 3aryba. Bcuuky pasxoam no naaTMmu IMXBM NoO 3aemMu ce NpM3HaBaT KaTo nevanba uam 3aryba, KaTo
ce U3Mnon3Ba MeTosa Ha ePeKTUBHUA IMXBEH MPOLLEHT.

Pasxogu Mo 3aemu, KOMTO He MOraT Aa ce OTHecaT NPAKO KbM NpuAo6MBaHETO, CTPOUTENCTBOTO MM
NPOM3BOACTBOTO Ha OTrOBapsll, Ha YC/NOBMATA aKTUB, Ce MNpPW3HaBaT B nevyanbu u 3arybu, KaTo ce
M3MN0a3Ba MeToAa Ha epeKTUBHUA TMXBEH MPOLLEHT.

Meyanbu u 3arybum oT KypcoBM pas/IMKK ce NPeaCcTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETH.

MEYAJIBU NI 3ATYBN 3A TTEPUO/LA

BCUUKM NPUXOLHM U Pa3xogHU CTaTMM, MPU3HATU 3@ Nepuoaa, ce BKAOYAT B nevanba nam 3aryba, ocseH
aKo CTaHZapT nau passacHeHne ot MCPO m3nckBeat gpyro.

Mevyanba nnm 3aryba e obLWaTa cyma Ha NPUXOANTE MUHYC PA3XOaMUTe, KAaTo Ce U3K0YBAT KOMMOHEHTUTE
Ha Apyr BceobxBaTeH JOXOA.

Umomu, mawuHu, cbopbyceHuUsa u obopyoeaHe

KaTo MMOTH, MalLMHKM, CbOPBXKEHUA U 060pYABaHE CE OTYUTAT aKTUBU, KOUTO OTFOBAPAT Ha KpUTepunte
Ha MCC 16 » nmat CTOMHOCT npu NpnagobmnBaHeTo paBHa WK No-Bucoka ot 700.00 nB. AKTUBUTE, KOUTO
MMaT CTOMHOCT NO—HMCKA OT NMOCOYEHATA Ce OTYMTAT KaTo TEKYLLM Pa3xoam 3a nepuosa Ha npuaobusaHe
B CbOTBETCTBME C 0406peHaTa CHETOBOLHA NONUTUKA.

Bcekn MMOT, MallMHa, CbopbKeHUe U obopyaBaHe ce OueHABA MPU NPUAOOMBAHETO My MO LieHa Ha
npugobusaHe onpegeneHa B CbOTBETCTBUE C U3UCKBaHMATA Ha MCC 16.

lpynaTta e npueno ga ot4yMTa MMOTUTE, MALLUMHUTE N CbOPBKEHMATA B cboTBeTcTBMe ¢ MCC 16 no ueHa
Ha npuaobusaHe 6e€3 BCUYKM HATPYMaHW aAMOPTM3ALMOHHM OTYMCAEHMA W HaTpynaHa 3aryba ot
obesueHKa.

MocnepBalmTte pasxogu ce nNpubaBAT KbM HanaHcoBaTa CTOMHOCT Ha aKTMBa MM Ce OTYMTAT KaTo
OoTAeNeH aKTUB, CaMO KOraTo ce o4akea, ye lpynaTa we noayyn O6bAelM MKOHOMWUYECKM W3roaum
CBBbp3aHKU € ynoTpebaTa Ha TO3M aKTUB M KOraTo OTYETHATa MM CTOMHOCT MOXe Aa bbAe A0CTOBEPHO
onpepeneHa. PasxoguTe 3a TekyL,oTo 06CyKBaHE HAa UMOTU, MALLWHK, CbOPBbXKEHNA U 0bopyaBaHe ce
OTYMTAT KaTOo TEKYLLM 33 Nepnoaa.

banaHcoBaTa CTOMHOCT HA [aZleH MMOT, MALUMHA, CbOPbXKeHMe uan obopyaBaHe ce OTNMCBA: NpU
npoaarkba Ha aKTUBA; KOraTo He Ce 0YAKBAT HUKAKBM APYTN MKOHOMMYECKM U3FOAM OT U3MON3BAHETO Ha
aKTMBA MK NpU 0CBOOOXKAaBaHe OT aKTUBa;

Meyanbata wAM 3arybata, Bb3HWKBALLA OT OTNUCBAHETO HA WMMOT, MALUMHA, CbOPBNKEHME WU
obopyaBaHe ce BKAKOYBAT B nevanbaTa uam 3arybata Kbm gaTaTa Ha oTnMcBaHe. Te3un neyanbm u 3arybm
ce onpefensaT KAaTo ce CbMNOCTABAT NOCTbNAEHUATa ¢ 6anaHcoBaTa CTOMHOCT U Ce OTYMTAT B OTYeTa 3a
neyanbata unu 3arybata u Apyrmua BceobxBaTeH J0X04 Ha OTAENEH pea.

OcBoboXaaBaHe OT aKTMB OT MMOTM, MALLUMHMW, CbOPBKEHWA M obopyaBaHE MOXe A3 HacTbnu no
pa3fiMyeH HauunH (Hanpumep Ypes npoaakba, ckAyYBaHe Ha GUHAHCOB IM3UHT MK Ype3 fapeHus). Mpu
onpeaensaHe gaTaTa Ha OCBoOOXAaBaHe OT akTuBa, [pynaTta npuaara Kputepuute Ha MCC 18 3a
npusHaBaHe Ha npuxog oT npogarkbaTta Ha ctokn. MCC 17 ce npunara KbmM M3BaxKgaHe OT ynoTtpeba
ypes npoaarkba u obpaTeH NNIMUHT.

ObnroTpaiHUTe MaTepuasHM aKTUBU Ce aMOPTM3UPAT MO ANHENHUA METOZ 3a Nepuosa Ha O4YaKBaHUsA
noneseH KMBOT, onpesefieH KbM MOMEHTA Ha NpuaobuBaHe Ha akTMBa. AMOPTM3ALMATA HA aKTUBUTE
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3ano4yBa OT MOMEHTa, B KOMTO Te ca Ha/M4YHKU B FpynaTa, Ha MACTOTO M CbCTOAHMETO, HEOBXOAMMM 33
eKcnioaTauMaTa MM MO HayMHA npeasuaeH OT PbKoOBOACTBOTO. AMOPTM3aLMATA HA aKTMBUTE ce
npeycTaHOBABA Ha MO-paHHATA OT ABeTe AAaTW: AaTaTa, Ha KOATO ca KnacuduumpaHu KaTo ObpKaHu 3a
npopgaxba cvrnacHo MCPO 5; maum gatata Ha OTNUCBAHE Ha aKTUBUTE;

AMOPTM3aLMATA HE Ce NPeyCcTaHOBABA B NEPMOAM Ha MPECTON UK U3BAXKAAHE OT aKTMBHA ynoTpeba.
CpeHVAT NO/MEe3EeH XMUBOT B FOAMHM 33 OCHOBHUTE TPYNW AbArOTPaiHM MaTepuanHU aKTUBM, € KaKTOo
cnepga:

Crpaau 4% nnHenHa 6a3a
MawuHu 1 obopyaBaHe 1% 1 30% nuHeiHa 6a3a
CbopbrKeHus 4% v 5% nuHeliHa 6a3a
KomnioTbpHa TeEXHMKa 50% nuHeliHa 6a3a
Opyru aktueu 15% nuHeliHa 6a3a

OcTaTbyHaTa CTOMHOCT M NONE3HUAT KMBOT HA aKTUBUTE Ce NpepasriexaaT U ako e Heobxoaumo, ce
NPaBAT CbOTBETHM KOPEKLMM KbM BCAKA AaTa Ha oTYeTa 38 GMHAHCOBOTO CHCTOAHME.

Korato 6anaHcoBaTa CTOMHOCT € MO-BMCOKA OT Bb3CTAHOBMMATa CTOMHOCT, MMOTUTE, MALUMHUTE,
CbOopbXKeHuATa M 060pyABaHETO Ce OTYMTAT MO TAXHATA Bb3CTaHOBMMA CTOMHOCT.
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UHeecmuyuoHHU umomu

KaTo MHBECTULMOHHM MMOTK Ce OTYMTaT 3eMM U/UAK Crpaam, KOMTO Ce AbpXKaT C Len nojyvyasaHe Ha
npuxoam OT Haem UK 3a yBeIMYaBaHe CTOMHOCTTA Ha KanuTana.

KaTo MHBECTULIMOHHU MMOTM Ce OTYMTAT U MMOTU, KOMTO Ce M3rparkaaT uam paspabortsaTt 3a 6baeLLo
N3MnoN3BaHe KaTo UHBECTULIMOHEH UMOT.

lpynaTta oueHABa CnpaBesMBaTa CTOMHOCT Ha UHBECTULMOHHUA MMOT 3a LlesIMTe Ha OMOBECTABAHETO
KaTo 3a UenTa W3non3eBa OLEHKM OT HesaBUCMMWU oueHuTenun. CnpasensiMBute CTOMHOCTU Ha
npuTeXKaBaHUTe MHBECTULUMOHHM MMOTM ca onoBecTeHuM B pasgen ,OueHABaHe MO cnpaseanvBa
cToMHoCcT”.

Cnepn, nbpBOHAYaNHOTO NpuW3HaBaHe, pynata M3nosn3Ba Mmojesna Ha chpasegnuBaTa CTOMHOCT 3a
nocneaBalla OUEHKA Ha WHBECTUUMOHHUTE cM MMOTKU. [eyanbaTa MM 3arybaTa, Bb3HMKBAWA OT
NpPoMsHa B CNpaBeA/IMBaTa CTOMHOCT Ha MHBECTULMOHHMA MMOT, Ce BKAIOYBA B NevanbaTta uam 3arybata
3a nepuoaa, B KOWTO Bb3HUKBA.

lpynaTa oueHsABa crnpaBen/iMBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT B cboTBeTcTBMe ¢ MCPO 13 u
0Tpas3fBa, Hapes C APYrM Helwa, A0X043 OT HaeMu, OT HacTOAWM SIM3MHIOBM LOFOBOPU U ApyruTe
OOMNYCKaHMA Ha NasapHUTe YYaCTHULUWM NpuU OonpeaensHeTo Ha LeHaTa Ha WUHBECTULMOHHUA UMOT npu
aKTyasIHU Na3apHU YCAOBUA.

Mpu onpeaensHeTo Ha cnpaBeg/vBaTa CTOMHOCT Ha MHBECTULMOHEH MMOT ce u3bArsa ABOMHOTO
OTYMTaHE HA AaKTMBWM UAW NACMBU, KOUTO Ca NPU3HATM KATO OTAE/HU AaKTUBM UK NACKBMU.

KoraTo ce o4aKBa, 4e HacToAlLaTa CTOMHOCT HA HEroBWTE MNALLAHWMA, OTHACALLM Ce 33 UHBECTULIMOHEH
MMOT (pas/MyHM OT NNALLAHMATA, OTHACAWM Ce 33 NPM3HATU GMHAHCOBM MACWMBM), LLe HAAXBLPAAT
HacToALATA CTOMHOCT Ha CbLOTBETHWUTE MapPUYHWM NOCTbMeHus, ce u3nonsea MCC 37 MMposusum,
YC/IOBHM NacMBM U YCIOBHU aKTMBM, 3a Aa ce onpeaenun ganv pynata npusHaBa nacMBa M KaK oOLeHABa
BCEKW TaKbB NacuB.

B M3KAOUMTENHU C/lyHan MOXKe A€ € HaauLe ACHO A0Ka3aTesCTBo, Ye cnpaBes/iMBaTa CTOMHOCT HE MOXKe
ha 6be HafeXAHO OueHeHA Ha HeMNpeKbCHaTa OCHOBA MOPaAM He aKTUBEH Na3ap 3a CPaBHUMU UMOTU.
ToBa ce gonycka 3a npugobuTM HOBM MM NpeKknacuduumpaHm oT Nos3BaHU B AeMHOCTTa MMOTU. Mpu
Hanu4yMe Ha ABHA HECUTYPHOCT TO3U MHBECTULMOHEH MMOT Ce NpeacTaBA KaTo ce M3NoA3Ba moaena Ha
LeHaTa Ha npugobusaHe.

KoraTto cnpaBea/siBata CTOMHOCT HA MHBECTULLMOHEH MMOT B MPOLEC HAa CTPOUTENCTBO HE € HaZeXAHO
onpeaennma, Ho ce O4aKBa CrnpaBesIMBaTa CTOMHOCT HA MMOTa A3 6bae HafZeXAHO onpeaenMma, cnep,
NPUKAOYBaHE Ha CTPOWUTE/NCTBOTO, B MNpoLEeca Ha CTPOUTE/NCTBOTO TO3UM MHBECTULUMOHEH WMMOT ce
oueHaBa no cebectoiHocT. ToBa NMpoAb/XKaBa AOKATO MW Herosata CnpaBenvMBa CTOMHOCT CTaHe
HaZeXAHO onpeaenmma Uam cTpouTencTsoTo bbae 3aBbpLIEHO (No-paHHATa OT ABeTe AaTu).
PbKoBOACTBOTO Ce cbobpassBa C OrpaHUYEHUETO, Ye aKO € OLLeHWI0 MHBECTULMOHEH MMOT B NpoLec Ha
CTPOMTENICTBO MO CMNpaBea/iMBa CTOMHOCT, HE MOXe A3 3aK/uu, Yye chnpasBeasivBaTa CTOMHOCT Ha
33aBbpPLUEHNA MHBECTULMOHEH MMOT HE MOXKE [ia Ce Onpeaenn HagexaHo.

MNHBECTULIMOHHUTE MMOTM Ce OTNUCBAT NpW OCBOOOXKAABAHETO WMAM KOraTo TpPaWHO ce W3BaJAT OT
ynoTpeba v oT TAXHOTO 0CcBO6OXKAaBaHe He ce O4aKBa HUKAKBA bbaeLla nonsa.

Meuanbute u 3arybute oT M3BarKAaHe oT ynoTpeba MAN ocBObOXKAaBaHe OT MHBECTULMOHEH UMOT, ce
onpeaenaT KaTo pasfiMka Mexay HeTHUMTe NOCTbMN/IeHUs OT ocBoboXKaaBaHeTo M HanaHcoBaTa cyma Ha
aKTMBA M Ce NPM3HABAT B OTYETa 3a nevanbaTa MM 3arybaTa u Apyrus sceobxsaTeH f0X04 33 Nnepuoaa
Ha M3BakaaHe oT ynotpeba namn ocsoboxkgasaHe.

HemamepuanHu akmuseu

MonoxutenHa penyTtauusa

MonoxutenHata penyTtauma, Bb3HMKBaLWA B 6M3HEC KOMBMHALMA, MbPBOHAYAIHO Ce OLEHABA MO LeHa
Ha npuaobuBaHe, KOATO NpeACTaBAABa NpeBMLIEHMeTO Ha cbopa Ha CTOMHOCTTa Ha NpexBbpaeHaTa
npecrauus (onpeaeneHa no cnpasea/vBa CTOMHOCT), pa3mepa Ha BCUYKM HEKOHTPOAMPALLM Y4acTua B
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npuaobuToTo NpeanpuaTMe, M Ha CNpaBejavBaTa CTOMHOCT KbM JaTaTa Ha npuaobusaHe Ha
AbPKAHOTO Mpeau KanuTanoBo yyacTve Ha lpynata B npupobusaHeTo npepgnpuatne (ako 6usHec
KOMbMHALMATa ce MoCTMra Ha eTanu), Haj HeTHaTa CymMa Kbm JaTata Ha npugobuBaHe Ha
CbLUEeCTBYBALLMTE M NPUA0OUTU Pa3rpaHUUMMM aKTUBM U NOETU NACUBMU.

lpynaTa oueHABa pasrpaHUYUMUTE NPUAOBUTM aKTMBM WM MOETU NAcUBM MO TEXHWTE ChpasBea/IMBM
CTOMHOCTM KbM AaTaTta Ha NpuaobusaHeTo.

[ataTa Ha npuaobusaHeTo Npu BU3HEC KOMBMHALMA ce onpeaens KaTo Tasu gaTa, Ha Koato Mpynata
edeKTUBHO NoNyYaBa KOHTPOA HaZ NPMA06MBaHOTO APYHKECTBO.

Cnep, NbpBOHAYaHOTO NPU3HABaHe, NpUAo6UTaTa B GU3HEC KOMBMHALMA penyTauma ce oTYnTa Mo LeHa
Ha Npuao6buBaHe MUHYC aKyMyaupaHuTe 3arybu ot obesueHKu. Penytaumuata He ce amopTU3mMpa.

OTaenHo npuAao6buT HemaTepuaneH aKTuB

Mpv NbpBOHAYasIHO NPU3HaBaHe, OTAENHO NPUACOUTUTE HEMATEPMANHU aKTUBK Ce OTYMTAT MO LeHa Ha
npuaobusaHe. LleHaTa Ha npuAaobuBaHe Ha BCEKU OTAENHO NPUAOBUT HemaTepuaneH akTUB Ce CbCTOM
OT MOKYMHATa My LLEeHa, BKAOYMTENTHO BHOCHUTE MUTA U HEBBH3CTAHOBMMWUTE AAHBLIM BbPXY MOKYMNKaTa,
cnep npucnagaHe Ha TbProBCKMTE OTCTLMKMU M BCUYKM CBbP3aHW Pa3xoam 3a NoAroToBKaTa Ha akTMBa 3a
HEeroBoTO M3MNOA3BaHe NO NpeaHa3HaYeHme.

Cnef, NbpBOHAYaIHOTO NPU3HABaHe Ha OTAENHO NPUAOOUT HEMaTepuaneH akTUB TOM ce 0TYMUTa MO LeHa
Ha npuaobuBaHe, HamaneHa C HayuCAeHUTe amopTU3aLMM M HaATpynaHaTa 3aryba oT obesueHKa.
MoNe3HUAT KMBOT U aMOPTMU3ALMOHHUAT METOZA, Ce NPepasrnexnaT B Kpad Ha BCEKM OTYETEH Nepuog,
cnpaAmo edeKTa oT NpoMsaHa B NpubaM3MTeNHaTa OLEHKa, aKo MMa TakaBa 1 TO B NepCcrneKkTMBa.
HemaTtepuaneH akTUB ce OTNMCBA NPU U3BaXKLAHETO My OT ynoTpeba UM Korato He ce 04aKBaT 6baeLum
MKOHOMMYECKM MOJI3N OT HEroBOTO M3MOJI3BAaHE WM M3BaXKZaHeTo my OT ynotpeba. MNeyanbata mam
3arybaTa, NpoM3TUYALLM OT OTMMCBAHETO HA HeMaTepuaseH aKTUB, Ce ONpPeaena KaTo Pas/MKa Mexay
HETHWUTE NPMXOLM OT MU3BAXKAAHETO My OT ynoTpeba u banaHcoBaTa CTOMHOCT Ha aKTMBA, Pa3/aMKaTta ce
npusHaea B nevyasnbaTa unu 3arybara, Npy U3Ba*KAaHETO HA aKTUBA OT yrnoTpeba.

AmopTtusauua

3a HemaTepuanHUTE aKTUBU C OFPaAHNYEH NOJIE3eH KMBOT aMOPTU3aLLMATA Ce U3UMC/IABA TaKa, Ye fa ce
OTNWLWE CTOMHOCTTa Ha aKTMBa MUHYC Mpeanonaraemata My OCTaTb4yHA CTOMHOCT 3a BPeMEeTO Ha
NOIE3HUAT MY MKOHOMMYECKM KUBOT KaKTO cnesga:

Opyrm 15% nuHenHa 6a3a

HemaTtepuanHu akTMBM C HeonpeaesieH NosAe3eH }KUBOT He ce amopTU3Mpar, HO ca 06eKT Ha npernen 3a
O6e3LJ,EHKa, KaKTO € OnNncaHo no-aony.

Obe3yeHKa HaO He(huHaHCO8U AKMUEBU

MMOTH, MalWMHU, CbOPBKEHUA UK obopyaBaHe, HEMaTePUANHUTE aKTUBM, KaKTO U MHBECTULMOHHUTE
MMOTHW, OTYMTAHM MO LeHa Ha NnpuaobusaHe ca 06eKT Ha TecTBaHe 3a obe3LeHKa.

BanaHcoBaTa CTOMHOCT Ha Te3W aKTUBM Ce NPOBEPABA EXEro4Ho 3a MHAMKaLMA 33 obe3ueHKa 1 KoraTo
aKTUBBLT e obesueHeH, TOM ce OTNMCBA KaTo pa3xod, B oT4yeTa 3a nedyanbarta wmau 3arybata u gpyrus
BCeoOXBaTeH [AOXO4 A0 pa3mepa Ha HeroBaTa O4YaKBaHa Bb3CTAHOBMMA CTOMHOCT. Bb3cTaHoBMMaTa
CTOMHOCT e No-BUCOKaTa OT CNpaBeA/IMBaTa CTOMHOCT, HAmMaseHa ¢ pasxoamTe no npoaakba, u CTOMHoCT
B ynotpeba Ha aKTMB MAW Ha eguHUUA, FreHepupaLla NapuyHKW noTouuM. Bb3cTaHOBMMaTa CTOMHOCT ce
onpeaens 3a oTAeNeH aKTWB, OCBEH B C/yyail, ye MpW W3MON3BAHETO Ha aKTMBa He ce reHepupaT
NapW4YHU NOTOLM, KOUTO fa Ca B 3HAYMUTE/IHA CTeNeH HE3aBUCUMM OT MAPUYHUTE NOTOUM, FeHepPUpPaHuU oT
APYrM aKTMBM WAW TPYNM OT aKTMBM. AKO TOBa € TaKa, Bb3CTaHOBMMAa CTOMHOCT ce onpegens 3a
eanHULATa, reHepupaLla NapuyHM NoToLM, KbM KOATO aKTUBDBT NPUHAANENKN.
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CTolMHOCTTa B ynoTpeba e HacToAwwaTa CTOMHOCT Ha HbaewwmTe NAapUyYHKM NOTOLM, KOMTO Ce O4YaKBa Aa
6b4aT nonyyYeHu OoT Tasu eanHMUA. HacToAawmTe CTOMHOCTU Ce M34McAABaT NOCPenCTBOM AUCKOHTOBM
NPOLEHTN, KOUTO Ce onpeaenaT npeau AaHbyHO obnaraHe M OTpassBa TeKywaTa NasapHa OLEHKa Ha
CTOMHOCTTA Ha NapuTe BbB BPEMETO U CrneunduyUHUTE 33 eaMHULATA PUCKOBE, YMATO obesLieHKa ce
nsmepsa.

3arybuTe oT 0be3LeHKa ce NpeacTaBAT KaTo banaHcoBaTa CTOMHOCT Ha CbOTBETHUAT aKTUB CE HaManABa
[0 pa3mepa Ha Bb3CTAaHOBMMATa My CTOMHOCT.

3arybuTe oT obesLeHKa ce oTYMTaT B OTYeTa 3a nedyanbarta uau 3arybaTta u apyrusa sceobxsaTteH Aoxon, (B
neyanbaTta nau 3arybata 3a roguHata), OCBEH aKO 3a A3a[eHUsA aKTUB He e GopmMUpaH NpeoLeHbYeH
pesepB. ToraBa obe3sLeHKaTa ce TpeTUpa KaTo HamMasieHWe Ha To3u pesepB (npe3 Apyr BceobxsaTeH
[0X0/), OCBEH aKO T HE HAAXBbP/IA HErOBUA pasmep, U HaABULEHNETO BeYe Ce BK/IOYBA KAaTo pas3xos B
oTYeTa 3a nevyanbata unm 3arybata u Apyrua BceobxBaTeH J0X04,

MocnepBallo yBenuMYeHWe BbB Bb3CTAaHOBMMATA CTOMHOCT (3a aKTMBW, 3@ KOMTO ca BUAM npusHaTh
3arybu ot obesueHKa B nedvanbata uam 3arybarta), NnpeamnsBUKaHU OT MPOMEHW B NpubausUTenHuTe
OLEeHKM, Ce NpuU3HaBa KaTo NpMXoZ B OTYeTa 3a nedyanbaTta uam 3arybata u gpyrus BceobxeaTeH goxoa,
[0 CTeNeHTa 0 KOATO Te Bb3CTaHOBABAT 0b6e3LeHKaTa.

Obe3yeHKa Ha penymayus

be3s 3HaueHWe Janu MMma MHAMKaLMA 33 obesueHKa WAM He, penyTaumaTa ce TecTBa 3a obesueHKa
rOAMLWHO MW MO-Y4eCTOo, aKo CbOUTMA MAM NMPOMAHA B 0b6CTOATENCTBATA MHAMKMPAT, Ye TA MOXKe 43 e
obesueHeHa.

3a uennTe Ha TecTBaHeTO 3a obe3leHKa, penyTauuaTa ce pasnpenens 3a BcAKa eauMHULA, reHepupalla
NapuvyHU NOTOLM WUAM TPYNM OT eOUHULM, FeHepupallM MapuyHU MOTOLM, KOUTO Ce O4YaKBa Aa ce
NOBAVAAT NONOXKUTENHO OT B3aMMOAENCTBMETO HA KOMBUHaAUMATA, HE3ABUCUMO AANN APYrU aKTUBU U
NacMBKM Ha NPULOOUTOTO APYHKECTBO Ca BUAN NPUUUCAEHN KbM TE3U eAUHULM WA TPYNU OT EANHULN
reHepMpaLwy nNapuyHu notoum. Bcaka eamHMua MAKM rpyna oT eaAvHULM, KbM KOUTO e pasnpeseneHa
penytaumaTa Mo TO3M HauMH NPeACTaBAABa HAM-HUCKOTO HMBO B pamKuTe Ha [pynata, Ha Koeto
NONOMKUTENHATA PenyTaLmMsa ce KOHTPO/IMPA 3a LLe/INTE Ha BbTPELIHOTO YNpaBAeHUe U He e NO-TONIAMO OT
onepaTMBEH CErMEHT.

Obe3ueHeHaTa penyTauua He ce Bb3CTaHOBABA NPUY KaKBUTO U Aa buio obcroaTencrea.

AKTUBU U ITACUBU 110 OITOBOPU C K/IMEHTU

B cvorBerctBMe ¢ MC®PO 15, Korato egHa OT CTPaHUTE MO [AOrOBOP C K/AMEHT € W3NbAHMAA
3a4b/KeHMATa cu No agorosopa, Mpynata npeacraBa 4OroBopa B oTyeTa 3a GUHAHCOBOTO CbCTOAHME
KaTo aKTMBM NO [0rOBOP WM Macus MO AOrOBOP B 3aBMCMMOCT OT BPb3KaTa MeEXAy AEMHOCTTa Ha
lpynaTta 1M NaawWwaHeTo OT CTPaHa Ha KAueHTa. [pynaTa npeacTaBA OTAENHO BCAKO 6e3yc/I0BHO NpaBo Ha
Bb3HArpakAeHWe Kato B3emaHe OT NPoAaxKbu No AOroBOpM C KAMEHTM B CTaTUATA , TbPrOBCKM U APYrK
B3eMaHMA" Ha oT4eTa 3a GMHAHCOBOTO CHCTOAHME.

AKTUB NO A0roBOP C K/AMEHT ce NpM3HaBa ako pynaTa M3NbaHABA 3ab/IKEHMETO CU, KaTO NPexBbpAA
CTOKWU WA YCNYTU Ha KIMEHT, NpeAu KANEHTBT Aa NIaTy Bb3HarpaxkaeHve wav npeau niawaHeto aa e
OBb/KUMO, C U3K/IOYEHME HA CYMUTE, KOMTO Ca NpeACcTaBeHn KaTo B3emMaHe No JOroBop C KANEHT. AKTUB
no OroBop e NpaBoTo Ha lpynaTa Aa NoJsiydn Bb3HarpaxkaeHue B 3aMAHA Ha CTOKUTE WM yCayrute,
KOMTO TO € NPEexXBbP/IMNAO HA KANEHT. TO3M aKTUB Ce OLLeHsABA B CbOTBETCTBME C U3NCKBAHUATA HA MCDO
9. Obe3lLeHKa Ha aKTMB MO AOrOBOP C K/AMEHT Ce OLEHABA W NPeACTaBA KaKTo 00e3LeHKUTe Ha
duHaHcoBUTE aKTMBU B cboTBeTcTBME ¢ MCPO 9.

MacrMB MO AOroBOP C K/AMEHT Ce NMPW3HaBa akKo KAWEHTBLT 3annala Bb3HarpaxkaeHve uaum pynata uma
NpaBo Ha Bb3HarpaxkaeHue, Koeto e 6e3ycnoBHO (T.e. B3eMaHe), Nnpeamn Mpynata Aa NpPexBbpau CTOKa
WM yCAyra Ha KAMEeHTa, Korato NiawaHeTo € U3BbPLUEHO MAW AbMKMMO (KOeTo OT ABeTe HacTbMu Mno-
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paHo). MacKB No fOroBop e 3aAb/MKeHWeTo Ha pynaTa Aa NPEeXBbPAN CTOKM UAN YCAYTM KbM KAWEHT, 3a
KOWTO TO € MOAYUYNIO Bb3HarparkaeHue (MAn Bb3HarpaXK4eHMETO € Ab/XKMMO) OT K/IMeHTa.

B3emaHeTo no A0roBop C KAMeHT e 6e3yc/ioBHO MpaBo Ha pynata 4a Noslyyn Bb3HarpaXk4eHWeTo no
TO3K gorosop. ToBa NPaBo ce cunTa 3a 6e3yCN0BHO, aKO eANHCTBEHOTO YCN0BME 3a TOBa, NALLaHeTo Ha
Bb3HArpaxXAeHWeTo fa CTaHe Ab/XKMMO, € U3TUYAHETO Ha onpeaeneH nepuog, oT Bpeme.

JIN3NHI

CornacHo MCC 17 nu3uMHroB AOroBOp ce Knacupuumpa Kato GUHAHCOB JIM3MHI, aKO MPEXBbPAA MO
CbLLECTBO BCUYKM PUCKOBE M U3rogM OT COBCTBEHOCTTA BbPXY aKTMBa. JIM3MHIOB [0OroBop ce
Knacuoumumpa KaTo onepaTMBeH JIM3UHT, aKO HE NPEXBBP/IA MO CbLLECTBO BCUYKU PUCKOBE M U3rOAM OT
COBCTBEHOCTTA BbPXY aKTMBA.
OnpegensaHeTo Aanv AafeHO CcrnopasyMeHue NpefcTaBaAsBa MAM CbAbpKa /AM3MHI ce 6a3upa Ha
CbLIHOCTTA HA CMopa3yMeHMeTO, W WU3MUCKBA OLEHKa OTHOCHO TOBAa faAuM W3NbJHEHUETO Ha
cnopasymMmeHMeTo 3aBMCU OT U3MOJI3BAHETO HA KOHKPETEeH aKTUB WM aKTUBM U 437N CMOpasyMeHUeTo
NpexBbp/iA NPaBOTO 3a M3MNO/3BaHE Ha aKTMBa. lpeoLeHKa 3a ToBa Aann AaAeHO CNopasymeHue
CbAbPrKa JIM3UHT CNef, HErOBOTO Hayaso, ce M3BbPLIBA €AUHCTBEHO, aKO € Y0B/JETBOPEHO HAKOe OT
noco4yeHuTe NO-A0Y YCNOBUA:
v\ HanMue e NpomAHa B AOrOBOPHWUTE YC/I0BMA, OCBEH aKo MpoOMAHaTa He e npeasuaeHa
€4MHCTBEHO A3 NOAHOBM MU YABAXKU CNOPA3yMEHUETo;
v\ ynpaxHeHa e onuus 3a NOAHOBABAHE WM MeXAy CTPaHUTe € JOroBOPeHO yAb/KaBaHe Ha
CNopa3yMeHWeTo, OCBEH aKO CPOKbT Ha MNOAHOBABAHETO WAW yAb/AXKaBaHeTOo e 6un
MbPBOHAYA/IHO BK/IIOMEH B CPOKA HA JIM3UHTA;
v\ Hanuue e NPoOMAHa B ONpeaeneHNeTo 4aan U3MbAHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Ha/iuue e CbliecTBEHa NPOMAHA B aKTUBa.
AKO fafleHO cnopasyMeHue ce NpeoLeHsaBa U 6bae onpeaeneHo, Ye CbAbprKa M3NHT MU He CbAbpKa
JIN3UHT, CHETOBOAHOTO OTYMTAHE Ha IN3MHIa Ce NpuJara Uan ce NpeycraHoBABa OT:

v/ KOraTo Bb3HWMKHe NpomsaHaTa B 06CTOATeICTBaTa, Nopaxaalla NpeoLeHKaTa;

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

BsemaHusa no CbMHaHCOB NN3UHT

[oroBopbT 3a GMHAHCOB IM3UHT € CNopPa3yMeHMe, No cuiaTa Ha KOeTo IM3NHroaaTenaT npeaocTaBs Ha
NIU3MHIrONoONyYaTeNss MNpaBoOTO Ha MoJ/3BaHe Ha onpedeneH aKTUB 3a [A0rMOBOPEH CPOK cpelly
Bb3HarpaxgeHue. JIM3UHroBUAT AOr0BOP Ce OTYMTa KaTo GpMHAHCOB, KOraTo C A4OroBOpa NM3MHroaaTenaT
NPexeBbp/ia Ha /AU3UHIOMNOJyYaTenss BCUYKU CbLUECTBEHM PUCKOBE M U3rOAWM, CBbP3aHU CbC
cobcTBEHOCTTA Ha aKkTMBa.

TUNMYHUTE NOKasaTenu, KomTo FpynaTa pasriexaa, 3a Aa onpeaenu Aanan BCUYKK CbLLECTBEHUN PUCKOBE
W U3rogm ca NpexBbp/IEHM, BKAOYBAT: HACTOALLATA CTOMHOCT Ha MUHUMAJTHUTE IM3UHIOBM NNallaHWA B
CbNOCTaBKa CbC CrpaBea/MBaTa CTOMHOCT Ha IM3UHTOBMA aKTMB B HA4ya/loTO Ha SIN3UHIOBUSA AOrOBOp;
CpOKa Ha /IM3MHIOBUA AOrOBOP B CbMNOCTAaBKa C MKOHOMUYECKUSA KMUBOT Ha OTAAZAEHMA NOA HaeM aKTUB;
KaKTO 1 Aann IN3NHIONoJyYaTensT e npuaobre npaBoTo Ha COBCTBEHOCT BbPXY IM3UHIOBUA aKTUB B
Kpaa Ha cpoKa Ha AoroBopa 3a GUHAHCOB IU3MHT.

BCUYKM OCTaHaNM NU3MHIOBU LOrOBOPU, KOUTO HE MPEXBBbPAAT MO CbLLECTBO BCUYKM PUCKOBE U U3rogm
OT COBCTBEHOCTTA BbPXY aKTMBA, Ce KnacudumumMpaT KaTo ONepaTUBEH NIN3UHT.

MUWHUMANHU NU3NHTOBU NOCTbN/IEHUA

MUWHUMaHWUTE IM3UHIOBM MOCTbMNEHMA Ca TE€3M MNALAHMA, KOUTO IM3UHTONOYYaTENAT e Hanpasm
AN MOXKe Aa 6bAe 3a4b/KeH A3 Hanpasu Mpes CPoKa Ha AN3MHrosMA gorosop. OT raegHa ToYKa Ha
lpynata MWHUMANHUTE NUSUHTOBM MOCTLMNEHUA BKAOYBAT M OCTaTbyHATa CTOMHOCT Ha aKTWBa,
rapaHTMpaHa OT TpeTa, HecBbp3aHa ¢ [pynaTa cTpaHa, NpU ycnoBMWe, Ye Tasu cTpaHa e PUHAHCOBO
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cnocobHa Aa M3Nb/AHM AHTAXXMMEHTA CM NO rapaHuMATa MAM 4OroBopa 3a obpaTHO M3KynysaHe. B
MWHUMAIHUTE IM3UHIOBM MOCTbNAEHUA [pynaTa BKAOYBA CbLLO TaKa M LEHaTa Ha ynparkHABaHe Ha
€BEHTYya IHa OMNLUMSA, KOATO SIM3MHIONONYYaTENAT NPUTEKABA 3a 3aKyrnyBaHe Ha aKTMBa, KaTo B HaYan0To
Ha /IM3MHIOBMA [OOrOBOP B ronAma CTeneH e CUTYpHO, 4Ye Tasu onuua we 6bae ynpaxkHeHa.
MUWHUMaNHWUTE NIU3UHTOBM NOCTLMIEHUA HE BKAKOYBAT CYMM NO YCNOBHM HAaeMM, KaKTO M pasxogm 3a
YCAYIM M [aHbUWM, KOUTO ca nnaTeHu oOT [pynata M BNocieacteue npedakTypupaHu Ha
NM3MHTONoNYyYaTens.

Hayano Ha "M3nHroBuA AO0roBOp U HA4YaNo Ha CPOKa Ha IM3UHTOBUA A0rOBOP

MpaBu ce pasrpaHMYeHne MexXAy Hayano Ha IM3UHIOBUA LOTOBOP M HAyasNo Ha CPOKA Ha JIN3UHTOBUA
JoroBop. Hayano Ha /AM3WHIOBMA [OroBOp € MOo-paHHaTa oOT ABeTe AaTM — Ha JIM3UHFOBOTO
CNopasymeHue AW Ha aHFaXKMPAHETO Ha CTPAHUTE C OCHOBHUTE YCAOBUA Ha SIN3UHIOBUA A0roBop. Kbm
Tasu gara:

- IN3UHTOBUAT AOrOBOP € KnacuduumpaH Kato GMHAHCOB UM ONepPaTUBEH NIU3UHT; U

-B C/y4alt Ha GMHAHCOB /IM3UHI cyMmUTe, KOMUTO TpAbBa Aa 6bAaT NPM3HATM B HAYaNOTO Ha CPOKa Ha
JIM3UHIOBUA A0rOBOP, Ca ONpeaeneHu.

Hauyano Ha cpoKa Ha /IM3UHIOBUA AOrOBOP € AaTaTa, OT KOATO IM3NHIONONYYaTEeNAT MOXKE Aa YNpaXKHu
NPaBoOTO CM Ha No/J13BaHe Ha HaeTua akTMB. ToBa e M AaTaTa, Ha KoATo pynaTta Npu3HaBa NMbPBOHAYATHO
B3E€MaHeTO No /I3UHTa.

MbpBOHauYanHa U NocneaBaLLa OLeHKa

MbpBoHayYanHo pynaTta npusHaea B3emaHe No GUHAHCOB NIM3MHT, PaBHO Ha CBOATA HETHA MHBECTULMA,
KOATO BK/IOYBA CerawHaTa CTOMHOCT Ha MWHMMa/JHUTE JIM3UHTOBM MOCTbMAEHMA M BCAKa
HerapaHTMpaHa ocTaTbyHa CTOMHOCT 3a [pynata. CerawHaTta CTOMHOCT Ce M34yuCAABa 4pes
OVCKOHTMPAHE Ha Ab/KUMUTE MUHUMANHW JIN3UHTOBM MOCTLMIEHUA C AMXBEH MPOLEHT, NPUCHLY, Ha
NIM3MHTOBUA A0roBop. MbpBOHaYaIHUTE NPEKU Pa3XOAM Ca BKAOUYEHWN B U3UMC/IEHUETO Ha B3EMAHETO Mo
buHaHcoB nusuKHr. Mpes cpoka Ha NM3KMHIOBUA Aorosop pynarta Haumcassa dUHaAHCOB Aoxoa (npuxop,
OT /INXBM MO GUHAHCOB SIN3MHI) BbPXY HETHaTa MHBECTUUMA. [loNydyeHuTe IM3UHIOBM MAalaHusa ce
pasraexaart Kato Hamaj/leHMe Ha HeTHaTa MHBecTUUMA (noracAsBaHe Ha r/iaBHMLUaTa) U NpUsHaBaHe Ha
dMHaHCOB 40OXO4 MO HAuyMH, KOMTO Aa OCUIypU MOCTOSIHHA HOPMa Ha Bb3BPbLLAEMOCT Ha HeTHaTa
MHBECTULMA.

durHaHcoBM MHCTPYMEHTHU

MbpBOHauYaNHO NPU3HABaHe U OLEeHABaHe

lpynaTta npusHaBa GMHAHCOB aKTMB UAM PUHAHCOB MacuB B oTyeTa 33 PUHAHCOBOTO CbCTOAHME, CAMO
KoraTo [pynaTa cTaBa CTpaHa NO AOroBOPHWUTE KAay3W Ha CbOTBETHUA GUHAHCOB MHCTPYMeHT. Mpu
NbpBOHAYaNHO Npu3HaBaHe lpynaTta Npu3HaBa BCUYKM GUHAHCOBM AaKTMBM M GUHAHCOBM MAcMBM NO
cnpaseasvBa cToiiHocT. CnpaBeasMBaTa  CTOMHOCT Ha [AajeH (GUWHAHCOB  aktTus/macus  npu
NbPBOHAYANHOTO My MpPU3HaBaHe 0BMKHOBEHO e A0roBopHaTa LeHa. [loroBopHaTa ueHa 3a ¢pUHaAHCOBM
aKTMBM/NACMBM, OCBEH TE3W, KOMTO Ca KAacuduumMpaHu No cnpasea/iMBa CTOMHOCT npes neyanbaTta nam
3arybara, BK/OYBA Pa3xoamTe No cAesikaTta, KOMTO Ce OTHACAT NPAKO KbM NpuaobreaHeTo/M3aaBaHeTo
Ha ¢UHAHCOBMA MHCTPYMEHT. PasxoauTe no caenkata, HamnpaseHu Npu npuaobrsaHeTo Ha ¢UHaAHCOB
aKTUB M M34aBaHeTo Ha GMHAHCOB MacuB, KnacuduumpaHu Mo cnpaseavBa CTOMHOCT nNpes nedyanbarta
nnu 3arybaTa ce oTyMTaT He3abaBHO KaTo pasxos,

lpynaTta npv3HaBa GMHAHCOBM aKTUBM, M3NOM3BANKM AaTaTa Ha CETL/AMEHT Ha CAEeNKaTa, KaTo No TOo3u
HaYMH eANH aKTUB Ce NPU3HABA B AeHA, B KOMTO e nonyyeH oT IpynaTta 1 ce OTNMUCBA B AEHA, B KOWTO e
npepocTtaBeH oT pynarTa.
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MocnepBala oueHKa Ha PUHAHCOBM aKTUBM

MocnepBawaTta oueHKa Ha QWHAHCOBMTE aKTMBM 3aBMCM OT TAXHATa KnacuduKauma npu
MbPBOHAYa/IHOTO UM NPU3HaBaHe KaTo akTMBW. pynaTta Knacupuumpa GMHAHCOBUTE aKTUBM B eHa OT
cnefHUTe KaTeropuu:

1.0ueHaABaHM MO amopTM3MpaHa CTOMHOCT, 2. OueHABaHWM MO cnpaBeasMBa CTOMHOCT npe3 Apyr
BceobxBaTeH goxoa 1 3. OueHsBaHM MO crnpaBeaivBa CTOMHOCT Npes nevyanbarta uau 3arybarta.
KnacndukaumaTa ce onpeaensa Ha 6asa 6usHec mogena 3a ynpassieHMe Ha AadeHWUA Knac GUHaAHCOBM
AKTMBM M OOrOBOPHUTE XapaKTEPUCTUKM HA NapuyHUTe noToun. MHBecTMumm, AbpKaHu oT pynaTa ¢
Luen nosnyyaBaHe Ha neyanba OT KPATKOCPOUHM MPoAaxKbu nam obpaTHU NOKYMNKW, ce Knacuduumpat
KaTo GUHAHCOBWM aKTUBW, AbPXKAHU 3a TbprysaHe. MHBECTULMM B AbATOBU MHCTPYMEHTH, KouTo pynata
ObPXU B pamMKuTe Ha OM3Hec mozen c uen cbbupaHe Ha [AOroOBOPEHWUTE MapUYHWU MOTOuM, ce
KnacuoumumpaT KaTo GUHAHCOBM aKTUBU, OTYUTAHM MO AMOPTU3MPAHA CTOMHOCT. IHBECTULMN B AbNTOBU
WHCTPYMEHTU, KouTo pynaTta AbpKM B pamKuTe Ha BUsHec moaen c uen cbbupaHe Ha LOroBOpeHUTE
NapuvyHU noTouM M npogaxba ce kKnacuduumpat KaTo GMHAHCOBM AKTUBM, OTYUMTAHM MO CNpaBeaIMBa
CTOMHOCT B ApYr BCeobXBaTeH AOXOA.

®duHaHCco8U AKMUBU, OMYUMAHU IO amopmu3upaHa cmoliiHocm

ObNroBM MHCTPYMEHTH, KouTo [pynaTa AbpXW B pPaMKUTe Ha GU3Hec mogen c uen cbbupaHe Ha
[OrOBOPEHUTE MAPWYHU MOTOLM W MPU KOUTO AOroBOPHWUTE MAPWMYHM MOTOLM MOparkKAaT naawaHua
€AMHCTBEHO Ha INaBHULA M /IMXBA Ce OTYUTAT MO aMOpPTM3UpPaHa CToMHocT. Cren NbpPBOHAYANHOTO
npu3HaBaHe aKTMBUTE Ce OTYMTAT MO aMOPTU3MpPaHaA CTOMHOCT.

OTYMTAHETO MO amMOPTM3MPaHA CTOMHOCT M3MCKBA MPWUIAraHeTo Ha MeToda Ha ePeKTUBHUA JIMXBEH
npoueHT. AMopTM3MpaHaTa CTOMHOCT Ha GMHAHCOB aKTUB € CTOMHOCTTA MO KOATO GMHAHCOBMUAT aKTUB €
OoTYeTeH MbPBOHAYA/IHO, HaMasieHa C MOraleHWATa MO FNaBHMLATA NAOC WMAWM MWHYC HaTpynaHaTta
amopTM3aLMA C M3MO0A3BaHE Ha MeToda Ha edeKTUBHMA /IMXBEH MPOLEHT HA BCAKA PasfiMKka Mexay
NbPBOHAYaAHaTa CTOMHOCT M CTOMHOCTTA Ha NAafeX U HamasieHa ¢ obesLeHKaTa.

B Tasu Kateropusa moraT Aa nonagHaT cnefHute GUMHAHCOBM aKTMBKM Ha [pynaTa, B 3aBMCMMOCT OT
n3bpaHma BU3HEC MOAEN U XapPaKTEPUCTUKMTE Ha Mapu4YHUTE MOTOLM OT TAX: TbProBCKM B3eMaHus,
KpeauTn M 33aemMu, B3emMaHua MO JIM3MHIOBM [OrOBOPM, B3EMaHWSA NO MPesoCTaBeHU LEen03uUTH,
B3€MaHWA MO LEecuu, B3emaHusa, Npuaobutu ypes Lecun, Kpeautn u 3aemu, npuaobuTn ypes uecuu,
WHBECTULMU, AbPXKAHU 40 NALEXK.

duHaHCOoBU AKMUBU, OMYUMAHU 0 crpaseodanuea cmoliHocm npe3 opy2 eceobxeameH 00x00

[bNroBy MHCTPYMEHTU, KOUTO FpynaTa AbpKU B pamMKUTe Ha BU3HEC MOAEn C Lien KaKTo cbbupaHe Ha
[OrOBOPEHUTE MAPWMYHU MOTOUM Taka M Mpojarkba Ha akTMBA U MNPWU KOUTO AOrOBOPHUTE MAPUYHM
NoTOLM MOPaXKAaT NAAWaHMA e4MHCTBEHO Ha FMaBHMLA U INXBA, CE OTYMTAT MO CnpaBesinBa CTOMHOCT
npes pgpyr BceobxBateH pgoxod. Cnen NbpBOHAYa/NHOTO NpPM3HABaHE aKTUBBLT Ce OUeHsBa nNo
crnpasea/ivBa CTOMHOCT C OTYMTAHE Ha NPOMEHMUTE B CNpaBesnMBaTa CTOMHOCT B NPeoLeHbYHUA pe3eps
Ha WHBECTULMWUTE B LEHHU KHWXKA (Apyr BceobxBaTeH poxon). KoraTo AbArOBUAT WHCTPYMEHT ce
OTNMILEe, HATPYNaHUTe nevyanbu uau 3arybu npusHaTM B ApPYr BceobxBaTeH [LOXOZ Ce NPEXBbPAAT B
nevyanbata unu 3arybara.

B Tasu Kateropusa moraT ga nonagHat cnefHute GMHAHCOBM aKTMBM Ha [pynaTa, B 3aBMCMMOCT OT
n3bpaHma BU3HEC MOAEN U XapaKTEPUCTUKUTE Ha MapUyYHUTE MOTOLM OT TAX: TbPrOBCKM B3eMaHwus,
KpeauTn W 3aemMu, B3emMaHuA MO JIM3UHIOBM [OrOBOPM, B3EMaHWA NO NPeaoCTaBeHU LEeM03UTH,
B3eMaHWA MO LEecuu, B3eMaHuA, NPUAOOUTM Ypes Lecun, Kpeautn u 3aemu, npuaobuTn ypes uecuu,
$GMHAHCOBM aKTMBM, AbATOBU MHCTPYMEHTU, KOUTO Ca Ha Pa3nooXKeHue 3a Npoaaxba.
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duHaHcosU akmusu, om4yumaHu no cnpasednuea cmoiiHocm npe3 neyanbama uau 3azybama

Tasu KaTeropua GMHAHCOBM AaKTUBM, Ce pasfens Ha ABe nogxateropuun: GUHAHCOBM aKTUBM, AbPIKAHM
3a TbpryBaHe U GUMHAHCOBM aKTUBM, KOUTO He ca KnacuduumpaHu B ropHUTe ABe Kateropuu. [apeH
dUMHAHCOB aKTUB ce Knacuduumpa B Tasm KaTeropusa, ako e npuaobuT c uen npogaxkba B KpaTbK CPOK
VAU [OTOBOPHUTE MY XapaKTEPUCTUKM He OTFOBapAT Ha YCIOBMETO Aa NOPaXKAAT NAalLaHUA eAUHCTBEHO
Ha rnaBHMLA W nnxea. [lepuBaTUBUTE CbLLO Ce KaTeropusmMpaT KaTo AbprKaHM 33 TbprysaHe, OCBEH aKo
He ca onpefesieHn 3a XeAKMpPaLmM UHCTPYMEHTU. Tean GUHAHCOBM aKTUBM MOraT Aa 6bAaT AbAroBU UK
KanuTanoBu UHCTPYMEHTH.

Kanumanosu uHcmpymeHmu, omyumaHu no crnpasedausd cmoliHocm npe3 Opye eceobxeameH
doxo0

lpynata moXe ga HanpaBu HEOTMEHUM M360p Aa Npu3HaBa NPOMeEHUTE B CNpPaBeAMBaTa CTOMHOCT B
MHBECTULMUTE B KanNUTaNoBM MHCTPYMEHTM B ApYyr BceobxBaTeH A0XOZL BMecTo B nedyanbata uam
3arybara. Mevyanbute unm 3arybmrte oT NPOMEHN B CNpaBea/iMBaTa CTOMHOCT Le ce NpeacTaBAT B Apyr
BceobxBaTeH AOX04 M HAMA Aa moraT ga ce npeknacuéuumpaT B neyanbata mau 3arybata. Korato
KanuTaNoBUAT MHCTPYMEHT Ce OTnuLWe, HaTpynaHuTe nevyanbu wnam 3arybu npusHatM B Apyrus
BCEOOXBATEH A0X0O/ HAaNPaBO Ce NPEXBbPAT B APYrM pe3epBu U HepasnpeseneHa nevanba.

O6e3ueHKa Ha GUHAHCOBU aKTUBU

MogenbT 3a o6e3UeHKa ,,04aKBaHN KpeauTHU 3arybun” ce npunara 3a pUHaAHCOBUTE aKTUBU, OLLEHABAHU
No amopTM3MpaHa CTOMHOCT WAM MO CnpaBegvBa CTOMHOCT npe3 Apyr BceobxBaTeH [OXo4, C
W3K/KYEHME HA MHBECTULMKW B KanWUTaNOBU MHCTPYMEHTU U OOroBOPHM akKTmeu. CbraacHo MCPO 9,
3arybute ce mM3mepBaT Mo efHa oT ABeTe 6a3n: 1. o4aKBaHW KpeauTHW 3arybu 3a cnegsawmte 12
meceua cnef gaTtata Ha GUHAHCOBMA OTYET UK 2. OYaKBaHUTE KpeguTHM 3arybu 3a Lenma Cpok Ha
¢durHaHcoBMTe aKkTMBW. MbpBaTa 6asa ce Npuaara KOraTto KPeaUTHUA PUCK HE € HAPACTHa 3HAYUTENHO OT
JAaTaTa Ha NbpPBOHAYa/HO NMpPW3HABaHe A0 AaTaTa Ha GUHAHCOBMUA OTYET (M KPEeAUTHUA PUCK € HUCHK
KbM faTaTa Ha ¢puHaAHCOBMA OTYeET), B 06paTHUA cnydas ce npwaara BTopata 6asa. Mpynata npunara
BTOpaTa 6a3a 3a TbProBCKMTE B3eMaHMA M LOrOBOPHUTE aKTUBM (HE33aBMCMMO fanu ca CbC uau bes
3HaunTeneH pMHaHCOB KOMMNOHEHT). HapacTBaHETO Ha KpPeaUTHUA PUCK ce caeam U onpeaens Ha 6asa
nHPopmaLmMsa 3a PUCKOBM aKTOpM KATO Ha/AMuMe Ha NpPoOCpoYMe, 3HaAYMTEe/IHO B/OWABaHE Ha
$MHAHCOBOTO CHCTOAHME HA ANbXKHMKA U ApYT.

Camo 3a TbproBCKM B3emaHua 6anaHcoBaTa CTOMHOCT ce HamansABa, Ype3 M3No/s3BaHe Ha TPaH3UTHA
CMeTKa M noc/efBalloTo Bb3CTAaHOBABAHE Ha OTNMCAHUTE Npeay TOBA CYMMU Ce KpeauTupa cpelly Tasu
TPaH3WTHa cmeTKa. pomeHuTe B HanaHcoBaTa CTOMHOCT Ha TpPaH3UTHAaTa CMETKA Ce Npu3HaBaT B
neyanba unm 3aryba.

3a BCcWMYKKM apyrn dGMHAHCOBM aKTMBM BanaHcoBaTa CymMa ce HamansBa C pasmepa Ha 3arybata ot
obesueHKa.

3a $GMHAHCOBM aKTWMBW, OTYMTAHW NO aMOPTM3MPAHA CTOMHOCT, aKO B C/leAdBall, Mepuos cymaTta Ha
3arybarta oT obesueHKaTa Hamanee M CnagbT MOXe Mo 06EeKTUBEH HauWH Aa Ce CBbPXKe CbC cbbutne,
KOeTo Bb3HMKBA, c/es KaTo obe3LeHKaTa e NpusHaTta, Npean ToBa NpUsHaTuTe 3arybm ot obesueHKa ce
Bb3CTAaHOBABAT (MW AWPEKTHO, WMAM 4Ype3 KOpUrMpaHe Ha KOPEKTUMBHATa CMeTKa 33 TbProsCKM
B3eMaHus) B nevanbata mnau 3arybata. Bbnpeku TOBa BbH3CTAHOBABAHETO HE MOXe Ja BOAM A0
6anaHcoBa CTOMHOCT Ha GUHAHCOBMA aKTWB, KOATO Aa HaABWLIABa OHAa3W aMopTM3MpaHa CTOMHOCT,
KOATO 61 6Ma Ha AaTaTa Ha Bb3CTAaHOBABAHETO, aKo He e buna npusHaTa 3aryba oT obesLeHKa.
CbrnacHo U3nCKBaHUA 3a obesueHKa cbrinacHo MCPO 9, cneasa aa ce usnonssa noseye nHbopmaums,
OpUEHTUPAHa KbM ObaelleTo, 33 Aa NPU3HAAT OYAKBAHUTE KPEAUTHM 3arybum — mopenbT 3a
,O4YaKBaHUTE KpeauTHU 3arybun”, Komto samecTea ,,MmoAes1a Ha NoHeceHUTe 3arybu”, npegcraseH 8 MCC
39. UHCTpymeHTUTE, KOUTO Monagat B obxBaTa Ha HOBWUTE WM3MCKBaAHWSA, BK/AIOYBAT 3aeMU U ApYru
Abarosn GUHAHCOBM aKTMBM, OLEHABAHM MO aMOPTM3MPaAHA CTOMHOCT, TbPrOBCKM B3eMaHus.
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Mpu3HaBaHeTO Ha KPeaWTHU 3arybu Beye He 3aBUCKM OT HACTLMNBAHETO HA CbOUTUE C KpeauTHa 3aryba.
BmecTo ToBa pynaTa pasrnexsga no-WmMpokK cnekTbp oT MHGOPMAaLMA MPU OLLEeHKATa Ha KpeauTHUA PUCK
M OLEHABAHETO Ha OYaKBAHMUTE KPeauTHW 3arybu, BKAUUTENHO MMHAAWU CbOUTUA, TEKYLLM yCAoBUSA,
pa3syMHU M MoAObPKALWM MPOrHO3M, KOUTO BAMAAT BbPXYy O4YaKBaHaTa CbbupaemocT Ha 6bpewmte
MapWyYHU NOTOLM Ha WHCTPYMeHTa. pu npunaraHeTo Ha TO3M NOAXOA, HACOYEH Kbm bObaelleTo, ce
NpaBu pasrpaHUYeHne mexay:

® OMHAHCOBM MHCTPYMEHTU, UYMETO KPeOUTHOTO KayecTBO He Ce e B/IOWWAO 3HAYMTESIHO ChpSAMO
MOMEHTa Ha NbPBOHAYAZIHOTO NPU3HABAHE MW UMAT HUCBK KpeguTeH puck (Pasa 1) n

e GMHAHCOBM MHCTPYMEHTU, YNETO KPEeAUTHOTO KauyecTBO Ce € B/OLWWNAO 3HAYMTENHO CNPSAMO MOMEHTA
Ha NbPBOHAYANIHOTO NPM3HABaHE UM HA KOUTO KPeAUTHMUA PUCK He € HUCHK (Pa3a 2)

e ,da3za 3“ obxBawa PUHAHCOBM AKTUBM, KOUTO MMAT OBEKTUBHM A0KA3aTencrTsa 3a obesueHKa KbM
oT4yeTHaTa AaTa.

HuTo eguH OT GUHaAHCOBUTE aKTMBM Ha IpynaTa He Nonaza B TpeTaTa KaTeropus.

OyaKBaHUTE KpeguTHU 3arybu ce onpenenaT KaTo Pas/MKaTa MeXAay BCUYKM AOrOBOPHM MapUYHM
NOTOLM, KOMTO Ce Ab/XKAT Ha [pynaTta U NapuMyHMTe NOTOUM, KOUTO TA AEUCTBUTENIHO OYaKBa Aa MOay4M
(,napuyeH HepocTUr”). U3uncnaBaHETO Ha OYaKBaHWUTE KpeauTHW 3arybu ce onpeaena Ha 6asata Ha
BEPOATHOCTHO MpeTerneHaTa NpuMbaM3MTEIHA OLLEHKA Ha KpeauTHUTE 3arybu npes o4akBaHWA CPOK Ha
bUHAHCOBUTE UHCTPYMEHTH.

3a TbproBCKM M Apyrv B3emaHua MpynaTta M3nos3Ba ONpPoCTEH MNOAXOZ NPU OTYMTAHETO Ha TbPrOBCKUTE
W 4pYyrY B3EMAHMA, KaKTO M Ha aKTMBMTE MO LOroBOP M NpU3HaBa 3aryba oT obesLeHKa KaTo OYaKBaHU
KpeauTHW 3arybu 3a uenusa Cpok. Te NpeacTaBNABaT OYAKBAHUAT HEAOCTUr B LOTOBOPHUTE MAaPUYHM
noTouM, KaTo ce MMa npeasus Bb3MOMKHOCTTA 3a HEU3Nb/HEHME BbB BCEKM MOMEHT OT CPOKA Ha
bUHAHCOBMA MHCTPYMEHT. [pynaTa M3no/i3Ba CBOA HATPyMaH ONWT, BbHLWHM NOKasaTenn u nHoopmauma
B AbJIrOCPOYEH MNNAH, 33 A3 U3YMC/IM OYaKBaHUTE KpeauTHU 3arybu.

B pe3ynTaTt Ha TOBa BCUYKM KPATKOCPOUYHW B3EMaHMA, Bb3HWMKHAM UAWN NPELOrOBOPEHUN B PaMKUTE Ha
efHa KafneHgapHaTa roamHa lpynata obesueHsaBa ¢ 1% CTOMHOCTUTE MM, MOPAAM TEKYLLMA UM XapaKTep
M HA/IMYMETO Ha HUCBK KpeauTeH PUCK.

KpaTKoCcpoyHUTe B3emMaHWA OT CBbp3aHu aAuua lpynata obesueHaBa ¢ 2%, nopagy HaAM4YMeTO Ha
CBbp3aHOCT Mexay FpynaTta U Herosute AebuTopu 1 dakTa, Ye UMAT 3HAYUTENHA 3aBUCUMOCT €4HO OT
APYro U ManKo No — BUCOK KpeanuTeH PUCK.

C 5% obesueHKa pynaTa obe3ueHsABa BCUYKM AbATOCPOYHM B3EMAHWA WAM TaKMBa Ha KOUTO UM e
M3TeKNa OAaBHOCTTa UKW He ca Buam noraceHu B CPoK. MpUUMHATA 33 TOBA € 3HAYMTENIHO MO — BUCOKUA
KpeaWTEH PUCK U 3aHUKEHUTE OYaKBaHUA 33 BXOAALLUTE NAPUYHM NOTOLM OT TE3U KOHTPAreHTw.
®PUHaHCOBUTE MHCTPYMEHTM, KOUTO Ce TbpryBaT Ha aKTMBEH Masap — akuuu, ganose M obaurauuu
lpynata oueHsABa NO cnpasBeA/MBa CTOMHOCT B nedvanbarta u 3arybata. Te ce oueHsaBaT Ha 6asa Ha
KOTUpOBKUTE Ha GoHA0BUTE BopcK No nocseaHa bopcoBa LeHa 3a akuuuTe 1 obanraunuTe 1 LeHaTa Ha
06paTHO M3KynyBaHe 3a AAN0BeTe B AOroBopHMTe GOHAOBE KbM AaTaTa Ha OUEHKaTa MM. 3a Tax ce
dbopmumpa obesueHKa NpY 3aHMKAaBaHe Ha LieHaTa M NpeoLeHKa NPy NoBMLLIABAHE Ha L,eHaTa, KOUTo ce
OTYMUTAT TEKYLLO AMPEKTHO B nedvanbata u 3arybata Ha Mpynata. CmATa ce, Ye 6OpPCoBUTE KOTUPOBKMU U
LeHMTe Ha 0bpaTHO M3KyNyBaHe Ha AAN0BETE OTFOBAPAT Hall — aleKBaTHO Ha cnpaBeAnBaTa CTOMHOCT
Ha GMHAHCOBUTE aKTUBU, OTYUTAHU MO TO3M METOL KbM AaTaTa Ha OLEHABAHETO UM.

OTnucBaHe Ha GUHAHCOBU AaKTUBU

duHaHCOB aKTMB ce OTnMCBa OT pynarta, KOrato 4OroBOPHMTE NpaBa BbPXY NapUUYHUTE NOTOLM OT TO3M
aKTUB Nagexupart uan Korato pynata e npexsbp/ivaa Tesu npasa ypes CAe/Ka, NPU KOATO BCUYKM
CbLUECTBEHM PUCKOBE M U3ro4M, NPOM3TUYALLM OT COBCTBEHOCTTA Ha aKTUBA Ce NPEXBBPAAT Ha Kynysaya.
BcsAKo yyacTue BbB Beuye npexsbpsieH GUHAHCOB akTUB, KoeTo MpynaTa 3anasea WM Cb34aBa, ce oTYymTa
CaMOCTOATENIHO KaTO OTAE/NIeH aKT1B UM NacuB.
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B cnyyauTe Korato pynaTa e 3anasuia BCUYKM MM NO-TONIAMA YacT OT PUCKOBETE M U3roamUTe CBbP3aHU
C aKTMBUTE, MOCNeAHMTE He Ce OTMMCBAT OT OTYyeTa 3a GPUHAHCOBOTO CbCTOAHME (MPMMep 3a TakuBa
COENKM Ca peno caenkute — npoaaxba c yrosopka 3a 06paTHO U3KynyBaHe).

Mpun caenku, npyu KomTo MpynaTa HUTO 3anassa, HATO NPEXBbP/IA PUCKOBETE U U3OAMUTE, CBbP3AHU C
dUHaAHCOB aKTWB, NOCNEAHUAT ce OTNUCBA OT OTYeTa 33 GMHAHCOBOTO CLCTOSAHUE TOraBa M CaMo TOraBa,
KoraTto pynaTa e 3arybuio KOHTPO/ BbPXy Hero. MpaBaTta U 3aAb/KeHuATa, KouTo pynaTta 3anassa B
Te3n C/lyyau ce OTYMTaT OTAENHO KaTo aKTMB MAM nacui. Mpu caenku, npu KouTo pynata 3anassa
KOHTPOJ/1 BbPXY aKTVBa, HErOBOTO OTYMTaHE B OTYETa 3a GUHAHCOBOTO CbCTOSHME MPOAbB/IXKABA, HO A0
pasmepa onpegesneH oT CTeNeHTa, 40 KOoATo MpynaTta e 3anasmnio y4acTMeTO CU B aKTMBA M HOCK PUCKa OT
NPOMAHa B HErosaTa CTOMHOCT.

MocnegBala oueHKa Ha GPUHAHCOBM NacuBU

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

lMacusu, omyumaHu no cnpaeednuea cmoliHocm npes neyanbama unu 3aey6ama

Macueute ce KnacuduuMpaT B Tasn KaTeropumsa, KOraTo Te NPUHLMMHO ca AbPXKaHM C Len nposaxba B
6113Ko 6baele (TbProBCKU 3a4b/IKEHUA) AU Ca AEPUBATUBYU (C U3KIHOYEHME Ha AEepUBATUB, KOWTO e
npegHasHaveH 3a U e edeKTUBEH XeAKMPaLl, MUHCTPYMEHT) MAM OTroBaps Ha YCA0BMATA 3a NonajaHe B
Tasu KaTeropus, onpeneneHn npu NbpBOHAYaA/IHOTO NPU3HaBaHe. BCUMUYKM NpomeHW B cnpaseaavBaTa
CTOMHOCT, OTHaCALLM Ce A0 NacuBM, OTYMTAHM NO CrpaBeaIMBa CTOMHOCT npe3 neyanbarta uaum 3arybaTa
ce oTyuTaT B OTYeTa 3a nedyanbata uam 3arybarta u Apyrus BceobxBaTeH LOXOZ KbM AaTaTa, Ha KOATO
Bb3HWMKBAT.

Macueu, omyumaHu no amopmu3supaHa cmoiiHocm

BCMYKKM 3a4b/KEHUA, KOMTO He ca KaacuduumpaHu B MpeaullHaTa KaTeropuata nonagaT B Tasu
KaTeropua. Te3n 3aAb/KEHUA Ce OTYyMTaT NO amMopTM3MpPaHa CTOMHOCT NOCPencTBOM MeToda Ha
epeKTUBHUSA IMXBEH MPOLLEHT.

EnemeHTUTE, KNacudUUMPaAHM KaTo TbPFOBCKU M APYrM 3a4b/KEHUA OBUKHOBEHO He ce oueHsABaT
OTHOBO, Tbi KaTO 33a4b/KEHMATA Ca M3BECTEHM C BMCOKA CTEMEH Ha CUFYPHOCT U ypexpaHeTo e
KpPaTKOCPOUHO.

B Tasn kKateropua oOWKHOBEHO mnonagHaT caefHuTe GMHAHCOBM NacuBM Ha [pynaTa: TbproBCKW
3a4b/KEHUA, KPeauTu U 3aeMu, 3a4b/XKEHUA MO NIM3UHTOBU A0rOBOPM, 334b/KEHUA MO MNOAYyYEHU
AEN03UTH, 3a4bKEHUSA MO LLECUM.

OTnucsaHe Ha PUHAHCOBU NACUBU

lpynaTta oTnMcea GMHAHCOB NacuB, KOraTo AOrOBOPHUTE 3a4b/IXKEHUA MO HEro ce NoracaTt, u3tekaT uau
6bAAT OTMEHEHM.

Pasnukata mexay 6anaHcoBaTa CTOMHOCT Ha OTNMCAaHMA PUHAHCOB NMacMB M M3NAaTeHaTa Npectaums ce
npusHaea B nevyasnbaTa unum 3arybara.

Nuxewn, pusnaeHTn, 3arybm u neyanobm

Nuxsn, amBnaeHTn, 3arybm m nevanbu, cBbp3aHU ¢ GUHAHCOB MHCTPYMEHT MU/IM KOMMOHEHT, KOUTO €
duHaHCOB MacuB, ce npu3HaBaT KaTo MpuMXoauM WAW pasxoau B nevanbata wam  3arybaTa.
PasnpeneneHuATa 3a npuTexXaTeInTe Ha MHCTPYMEHTU HA COBCTBEHMA KanuTan ce NpuM3HaBaT AUPEKTHO
B COBCTBEHUA KanuTan.

PasxoguTe no onepaumaTa 3a KanuTanoBa CAeNKa Ce OTpas3fABaT CYETOBOAHO KAaTo HamaseHue Ha
cob6CTBEHMA KanuTan.
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Knacudbukaumata Ha PUHAHCOB MHCTPYMEHT KaTo GMHAHCOB NAcuB WAN MHCTPYMEHT Ha cobCTBEHMSA
Kanutan onpegens fann ANXBuTe, AMBULAEHTUTE, 3arybuTte U nevyanbuTte, CBbP3aHM C TO3U UHCTPYMEHT,
ce NpW3HaBaT KaTo NPUXOAM MKW pasxoau B neyanbata mam 3arybata. MNnawaHuATa Ha AMBUAEHTM 3a
aKUMK, M3LAN0 NPU3HATM KAaTo NacuBM, Ce MPM3HABAT KaTo Pasxoam MO CbLUMA HAYMH KAKTO IMXBM NO
obnurauma. Mevanbata M 3arybata, cBbp3aHa Cc 06paTHWM M3KyNyBaHWA WAU peduHaHCUpaHe Ha
¢duHaHCOBM nacuBM, ce Npu3HaBa B nevanbata wunu 3arybaTa, AOKaTo 0b6paTHUTE M3KYNyBaHWA UAU
pednHaHCUMPaAHETO HA MHCTPYMEHTM Ha COBCTBEHMA KanuTan ce NpM3HaBaT KaTo NPOMEHW B COBCTBEHMA
Kanutan. MpomeHuTe B cCrnpaBea/iMBaTa CTOMHOCT Ha WMHCTPYMEHTa Ha COBCTBEHMA KanuTan He ce
NpW3HaBaT BbB PUHAHCOBUTE OTYETMH.

PasxoguTe npu M3gaBaHETo MAM NpUAO6MBAHETO HA CBOM MHCTPYMEHTM Ha COBCTBEHMS KanuTan ce
OTYUTAT B KanNuTan, HaNnpMmep Npu KanuTasoBa CAeNKa PasxoauTe MNo cAesikaTa ce OTYMTaT CYETOBOAHO
KaTo HaMafnieHne Ha cobCTBEHUA KanuTan.

Pasxoau no caesnka, KOMTO Ca CBbP3aHW C EMUTMPAHETO Ha CbCTaBeH PUHAHCOB WMHCTPYMEHT, ce
pasnpeaensaT KbM NacUBHUSA M KanMTaNoBUA KOMMOHEHT, NPOMOPLMOHANAHO Ha pasnpeaeneHMeTo Ha
nocTbnieHusaTa. Pasxoaute No caesnka, KOMTO ca CbBMECTHO CBbP3aHM C MoBeye OT edHa CAesKa
(Hanpumep pasxoauTe 3a CbBMECTHO MpegiaraHe Ha HAKOW aKUMKW M KOTMPAHe Ha APYrM akuuMu Ha
boHpoBa 6opca), ce pasnpenenaT Mexay Tesu CAENKM, KaTo Ce U3MNO0N3BA PaLMOHaNHa U OTHOCMMA KbM
CXOA4HW caenKku H6asa 3a pasnpeaeneHue.

Meuanbute u 3arybute, cBbpP3aHM C NpomeHM B banaHcoBaTa CTOMHOCT Ha ¢$MHAHCOB nacus, ce
NpM3HaBaT KaTo NpUXoaM WAW pasxonau B nedyanbata uam 3arybata gopu KoraTo ce OTHACAT 4o
WMHCTPYMEHT, KOWTO BK/ItOYBA NPABO Ha OCTaTbYeH AAN OT aKTUBUTE HA NPeanpUATUMETO B 3aMAHA cpeLly
Napuv4HKN CpeacTBa nam apyr GMHAHCOB aKTUB.

KomneHcupaHe Ha GpMHAHCOB aKTUB M GUHAHCOB Nacus

®PurHaHCcoBUTE aKTUBM U GMHAHCOBMUTE NACMBU CE KOMMEHCMPAT U B OTYeTa 3a GUHAHCOBOTO CbCTOAHME
ce npeAcTaBsa HETHaTa Cyma KoraTo:

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

v\ MMa HamepeHue UM A3 ypeau Ha HeTHa 6asa, AW Aa peannsnpa akTUB U eAHOBPEMEHHO C

TOBa 43 ypeau nacwms.

Mpy CcY4eTOBOAHOTO OTYMTAHE Ha MPEXBbPAAHETO Ha GWHAHCOB aKTWMB, KOWTO He OTroBapa Ha
M3MCKBAHUATA 3@ OTNMUCBaHe, [pynaTta He KOMMNEeHCUPa NPEXBBPIEHNA aKTUB U CBP3aHMA NACUB.
KomneHcupaHeTo Ha NpM3HAT GUHAHCOB aKTMB WM Mpu3HAT GMHAHCOB MAcMB M MNpeAcTaBAHETO Ha
HeTHaTa CTOMHOCT ce pa3anyaBaT OT OTNMCBAHETO Ha GMHAHCOB aKTUB AN GUMHAHCOB MaCKB.
MpaBOTO Ha KOMMNEHCUpPaHEe € PUAMYECKO NPABO Ha A/bXKHMK MO LOroBOp A3 ypeau uav no apyr
HaYMH 43 eIMMUHMPA LANaTa UKW YacT OT CyMaTa, Ab/KMMA Ha KpeguTop, Ypes npucnagaHeTo oT Tasu
CyMa Ha CYMa, Ob/IKMMa OT KpeamuTopa.
AKO MMa topMAMYECKO NPaBO Aa NpuUcnagHe cyma, Ob/KMMa OT TPETO /IMLe, OT CyMaTa, Ab/IKMMA Ha
KpeauTopa, Npu yCc/loBME 4Ye MEXKAy TPpuTe CTPaHM CbLLEeCTBYBa CMOpasyMeHWe, B KOeTO ACHO e
YCTaHOBEHO NPaBOTO Ha ANbXKHMKA A3 U3BbPLIM KOMMNEHCUPAHETO, aKTUBUTE U NAacUBUTE ce NPeACcTaBAT
KOMMNEeHCMpaHo.

I'Iapu U NapnyHuU eKBUBaANEHTU

Mapyv W NapuyHM eKBMBANEHTM BK/AOYBAT Mapu B BpoM, Aenos3suTU U APYrM KPaTKOCPOYHW BUCOKO
JNIMKBUAHN WHBECTUUMW, KOUTO Ca JiecHO obpbliaemMu B onpegesieHa cyma napu U ca npeameT Ha
He3HauuTesIeH PUCK OT NPOMEHM Ha CTOMHOCTTa.

3a ue/nMTe camo Ha OTYyeTa 3a NapuyHWUTE MOTOLM, Mapu M NapuyHWM EKBUBAJIEHTU BK/OYBAT BaHKOBM
oBbpapadTM, NNAaTUMU NPU  NOUCKBaHe. Tbi KaTo XapaKTEPUCTUKWTE Ha NojobHM 6HaHKOBM
cnopasymeHus ca, ye 6aHKOBOTO CaNf0 YecTo ce MPOMEHS OT MOJOMKMUTENHO A0 OBbpApadT, Te ce
cuMTaT 3a Hepasge/iHa YyacT OT ynpas/ieHWeTo Ha napuTe Ha MpynarTa.
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COENKW B YYXKAOECTPAHHA BANTYTA

MapuyHUTE aKTMBM M NACUBM B YyXKAECTPAHHA Ba/lyTa ce NPeBanyTMpaT BbB QyHKLMOHAAHATA BasyTa Ha
lpynata ¢ nomowTa Ha OOMEHHMTe KypcoBe Ha pgatata Ha oTtdyuTaHe. [eyanbute u 3arybute,
NPOM3TMYALLM OT NPOMEHUTE B 0OMEHHUTE KypCcoBe C/es, AaTaTa Ha cAeskaTa ce npusHaeaT B neyanba
nnu 3aryba (ocBeH KoraTo ca OTCPOYEHU B APYr BCEOOXBATEH AOXOA KaTo Xe4K Ha NapuyeH NoTok).
HenapuyHuTe aKTMBM M MacMBM, KOUTO Ce OLEHABAT MO UCTOPUYECKA LLEeHa B YyXKAEeCTpaHHa BanyTa ce
npeBanyTMpaT no OOMEeHHWA KypCc Ha JataTa Ha TpaH3akuuATta. Pasnvkute, BB3HUKHANM oOT
npeBanyTMpaHe NO HeMapuvyHW NO3MLMM, KOUTO Ce OLeHABAaT MO CcrnpaBesAMBa CTOMHOCT B
yy)KOecTpaHHa BasyTa (Hanpumep KanuTanoBWM MHCTPYMEHTM HA pPasnosioXeHue 3a npogaxba) ce
npeBanyTMpaT, KaTo ce M3nosa3BaT 0bMeHHUTe KypcoBe Ha AaTaTa, KoraTo ce onpeaens cnpasegansaTa
CTOMHOCT.

MapuyHUTE NO3MLMK B YyKAECTPAaHHA BaNyTa Ce NPeU3YMCAABAT, U3NON3BANKMN 3aKNHOUMTENHUA KypC.
HenapuyHuTe no3vUMKM, KOUTO Ce BOAAT MO WCTOpPMYECKa LEeHAa B YyKAeCTpaHHa BanyTa ce
NpeunsyncnsBaT, M3NoN3BakKM 0BMEHHMA KypCc KbM AaTaTa Ha caeskaTa. HenapuyHuTe nosuumm, KOUTo
ce oueHABaT MO CnpaBea/svBa CTOMHOCT BbB Ba/jlyTa, Ce MPeusyYncasBaT NocpeacTBoM ObmMeHHUTe
KypcoBe KbM faTaTa Ha OLLeHKa Ha cnpaBeanMBaTa CTOMHOCT.

NEHCUMOHHU W APYTU 3AABLNKEHMA KbM NEPCOHANIA NO COUMANTHOTO U TPYAOBO
3AKOHOAATENCTBO

TpynosuTe U OCUFYPUTENHWU OTHOLIEHUA C PaboTHULUTE U cayxuTenute B Fpynata ce ocHoBaBaT Ha
pa3nopenbute Ha Kogekca Ha Tpyaa (KT) m Ha pasnopeabute Ha AeWCTBALLOTO OCUFYPUTENHO
3aKOHOA4ATENCTBO.
OCHOBHO 3aZbiKeHue Ha paboTogaTtens e [a M3BbPLIBA 3a4b/IKUTENHO OCUTypsBaHE Ha HaeTus
nepcoHasn 3a ¢oHg “MeHcnn”, AONBAHUTENHO 3a4B/KUTENHO NEHCMOHHO ocurypsasaHe (43M0), doHA
“Obwo 3abonaBaHe M manumHcTBo” (O3M), doHa “Bespabotmua”, ¢oHa “TpyaoBa 3/70M0AyKa WM
npodecroHanHa 6onect” (T3MNB) 1 3apaBHO ocUrypsABaHe.
PasmepuTe Ha ocUrypuUTENIHUTE BHOCKK Ce YTBBbPKAABAT KOHKPETHO CbC 3aKoHa 3a btogrketa Ha 400 u
3akoHa 3a btogkeTa Ha H30K 3a cboTBeTHaTa roamHa. BHOCKUTE ce pasnpeaensaTt mexay paborogartens
N OCUIYPEHOTO NNLE B CbOTHOLIEHWE, KOETO Ce MPOMEHS EXEerofHO U e onpeaeneHo B Y. 6, an. 3 ot
»,Kozekca 3a coumanHo ocurypasaHe” (KCO). O6wmAT pasmep Ha BHOCKaTa 3a ¢oHA “MeHcun”, 43N0,
¢doHga “0O3M”, poHpg, “Bespabotnua” u 3apaBHO ocurypsasaHe npes 2025 r., e KaKTo cnegBa:
3a nepuoda 01.01.20252. —31.12.2025e.
e 32,30% (pasnpepeneHo B CbOTHOWeHWe paboTomaten:ocurypeHo navue 18,52:13,78) 3a
paboTelnTe Npu YCAOBUATA HA TPeTa KaTeropua TpyL;
e 42,30% (pa3npepeneHo B CbOTHOLWEHMe paboTogaten:ocurypeHo nuvue 28,52:13,78) 3a
paboTeLnTe Npu yCA0BUATA BTOPA KaTeropus;
e 47,30% (pa3npepeneHo B CbOTHOlWEHMe pabotogaten:ocurypeHo nuvue 33,52:13,78) 3a
paboTelmnTe Npu yCA0BUATA NbpPBA KaTeropms.
B gonb/iHeHWe, U3UAN0 33 CBOSI CMETKa paboToaTenaT npasu ocUrypuTeniHa BHOCKa 3a ¢oHa “T3MB”,
KOATO e audepeHuMpaHa 3a pas3anyHuTte npeanpusatua ot 0.4% po 1.1% B 3aBucMmocT OT
MKOHOMMYECKaTa AenHOCT Ha pynaTa.
HAaMa npomeHu B pasmepa Ha OCUTYpPUTENHUTE BHOCKM 33 YETBBPTO Tpumeceume Ha 2025T.
Kbm IpynaTta HAMa cb3gageH 1 GyHKUMOHMpPALL, YacTeH A0OpoBOJIeH ocuryputeneH poHa,.
OcuryputeniHMTe M NEHCUOHHM NJAHOBE, NpUAAraHu OT APY*KecTBaTa B Ka4eCcTBOTO UM Ha pabotogaten
ce OCHOBaBaT Ha 6bArapcKOTO 3aKOHOAATENCTBO M Ca NaHoBe C AePUHMPAHW BHOCKM. Mpu Tesn
nnaHose paboTtofaTenaT naala MecevyHo onpefesieHn BHOCKM B AbpaBHuTe doHA “MeHcun”, doHpg,
“O3M”, doHa “bespabotmua”, doHa “T3MBE”, KaKTO M B yHMBEPCAZIHWU U NPOPECUOHANHN NEHCUOHHM
boHpoBe — Ha 6asa PMKCMpPaHM MO 3aKOH MPOLEHTU U HAMA NPABHO UAWU KOHCTPYKTUBHO 3a4b/IKEHNE
JAa ponnawa BbB poHAoBeTe HbAelM BHOCKM B C/ly4auTe, KOraTo Te HAMAT AOCTaTb4YHO A3 M3NAaTAT Ha
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CbOTBETHUTE NMLA 3apaboTeHUTe OT TAX CyMM 33 Mepuoja Ha TPYLOBMA MM CTaxK. AHaNOMMYHO ca
334b/IPKEHMATA NO OTHOLIEHWE Ha 34PaBHOTO OCUIYpPABAHE.
[py»KecTBaTa OCUMIypABaT BCAKO HAETO JIMLLE, HA OCHOBAaTa HA CK/KOYEH [0roBOpP C APYMKECTBO 3a
[,06pOBOIHO 34paBHO ocUrypaBaHe, 3a OB60JHUYHN U BONHUYHN MEAULIMHCKM YCAYTN.
CbrnacHo pasnopenbute Ha Kogekca Ha TpyAa paboTofaTenaT Mma 3afb/KeHue Aa M3nNatv npwu
npekpaTABaHe Ha TPYLOBUA AOrOBOP CneaHuUTe obesleTeHuns:
e  HecnaseHo npeau3BecTVe —3a NepMoaa Ha HecnaseHoTo Npeaun3BecTue;
® opagu 3akpuBaHe Ha pynaTa MAM Ha 4acT OT Hero, CbKpaliaBaHe B LATA, HAMaNABaHE Ha
obema Ha paboTa u cnupaHe Ha paboTa 3a noseye oT 15 AHW M Ap. — OT egHa BpPyTHA MeceyHa
paboTHa 3annarta;
® pu npekpaTABaHe Ha TPYAOBMA [OroBOp nopagu b6osnect — B pasmep Ha OpyTHOTO
Bb3HarpaxaeHue Ha paboTHMKa 3a ABa Mecela NpW YyCNoBMe, Ye UMa HaW-MasiIKko NET roguHM
TPYAOB CTaXX U He e noslydyaBan obeslweTeHMe Ha CbLLOTO OCHOBAHME;
® [pY NEeHCMOHUpaHe — OT 2 A0 6 BpyTHM MmeceyHU paboTHU 3annaTu cnopeps TPyAOBUA CTaX B
lpynaTa;
® 33 HeM3MoAN3BaH MaTeH roAuweH OTMNYCK — 3a CbOTBETHWUTE FOAMHM 33 BPEMETO, KOETO ce
NpwW3HaBa 3a TPYA0B CTaX.
Cnep, “3nnallaHeTo Ha NocoyeHuTe obeslleTeHuns 3a paboToaaTena He NPOU3TUYAT APYIU 3a4b/IKEHUA
KbM paboTHULMUTE U CRyRUTENUTE.
KpaTKocpoyHMTe A0X0AM 3a MepcoHana nof dopmaTa Ha Bb3HArpakaeHws, GOHycU M coumanHu
AONNaWaHnsa 1 npuaobuekKM (M3UCKyeMM B paMKuTe Ha 12 meceua ciep Kpas Ha nepuoga, B KOMTO
NepcoHaNBbT € MONOXKWUA TPYA 33 TAX UAU e U3MbAHMA HeobxoauMUTe YCN0BWA) ce NPU3HABAT KaTo
pasxof B oT4yeTa 3a nedvanbata mam 3arybata u apyrua BceobxsBaTeH [0XO4 B Mepuona, B KOWUTO e
MOJIOXKEH TPyAbT 3a TAX WMAM Ca M3NBAHEHW W3NCKBAHWATA 33 TAXHOTO MOJiy4yaBaHe, KaTo TeKyLllo
3afbKeHue (cnen npucnagaHe Ha BCUYKKM NIAaTEHM BeYe CyMW M NOSaraly ce yaApbKKM) B pasmep Ha
HEeAUCKOHTMPaHATa UM cyma. [JbmKMMUTE BHOCKM MO COUMANHOTO M 34paBHO OCUFypABaHe ce
NPW3HaBaT KaToO TeKyl, pa3xoA W 3a4b/iKEeHWEe B HEAWCKOHTMPAH pasmep 3aefHO M B nepuosa Ha
HauyMcneHne Ha CbOTBETHUTE A0X0AMN, C KOUTO Te Ca CBbP3aHu.
Kbm gaTaTa Ha BCeKM KOHconMampaH drMHaHCOB oT4eT MpynaTa Npasu OLLEHKA Ha CymaTa Ha O4aKBaHuUTe
pa3xoau Mo HaTpynBalMTe Ce KOMMEHCUPYEeMM OTMYCKWU, KOATO Ce O4akBa fa bbae v3nnateHa Kato
pe3ynTat OT HEeMW3Nnos3BaHOTO MNpPaBO Ha HATpynaH oOTNycK. B oueHKata He ce BKAKOYBAT
npubaAn3MTENHATA NPELLEHKA B HEAUCKOHTMPAH pa3Mep Ha PasxoamTe 3@ BHOCKM NO 33 b/IXKUTENHOTO
obLLecTBeHO ocurypsaBaHe.
CbrnacHo Kogekca Ha Tpyfa pabotonaTensT e 3af4b/IKeH Aa M3nfaala Ha Auua OT nepcoHana npwu
HacTbrnBaHe Ha MEHCMOHHA Bb3paAcT obesweTeHne, KOeTo B 3aBMCMMOCT OT TPYAOBMA CTaX B
CbOTBETHOTO MPeAnpuATUE MOXE Oa Bapupa mexay 2 u 6 6pyTHM meceyHu paboTHM 3anaaTv KbMm
JaTaTa Ha NpeKkpaTABaHe Ha TPYAOBOTO MPaBOOTHOLWEHMe. Mo CBOUTE XapaKTEPUCTUKU Te3n CXemu
npeACcTaBAABaT NAaHOBe C AebUHUPAHU JOXOAM.
MN3umcneHneTo Ha pasmepa Ha Te3u 3a4b/IKEHUA Hanara y4acTMeTo Ha KBaaMduumupaHu akTioepu, 3a aa
MOMKe [a ce onpenenu TAXHaTa ceralwHa CTOMHOCT KbM JaTaTa Ha OT4YeTa, Mo KOATO Te ce NpeAcTaBAT B
oT4yeTa 3a GMHAHCOBOTO CbCTOAHME KOpPUIMpaHa C pasmepa Ha HEMNPU3HATUTE aKTEPCKWU nevanbu u
3arybu, a pecn. U3SMeHeHMETO B CTOMHOCTTA MM BK/IlOYBA NPU3HATUTE aKTIOEPCKM nevanbu v 3arybu — B
oTyeTa 3a nevyanbarta uam 3arybarta n apyrvua BceobxesaTeH 40xoa,.

[AAHBLM BbPXY AOXOJA U AAC

ObNKUMUAT TEKYLWO AaHbBK Ce M3YMCAABa C MOMOLLTA HAa AAaHbYHWUTE CTAaBKM B CMAA UK MpUETUTE 3a
JeNCTBalLM CTaBKM KbM JaTaTa Ha oTtymTaHe. ObnaraemaTa neyanba ce pasnnyaBa OT CYETOBOAHATA
neyanba MM 3aLLOTO HAKOW LOXOLM W PA3Xo4Mu ce cyuTaT 3a 0b6aaraemMm UAU AaHBYHO MPU3HATU UK
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3alLOTO BPEMETO, 3@ KOETO Te ca buan obnaraemun MAM JaHbYHO NPU3HATK Ce pas3anyaBa NpU TAXHOTO
AAHBYHO M CYETOBOAHO TpeTUpaHe.

MocpeacTBOM MAacMBHMA MeETOA B OTYeTa 33 PUHAHCOBOTO CbCTOAHME, OTCPOYEH AAHBK Ce NpM3HaBa 3a
BCMYKM BPEMEHHW PasNnKM Mexay HanaHcoBaTa CTOMHOCT Ha aKTMBWUTE M MAcMBUTE B OTYeTa 3a
$MHAHCOBOTO CbCTOAHME U CbOTBETHATA AaHbYHA OCHOBA, C U3K/IOYEHWE Ha penyTaumATa, KOATO He e
npu3HaTa 3a JaHbYHWM LEeAM, KAKTO W 3@ BPEMEHHW Pas/MKM, Bb3HWMKHAAM NPU MbPBOHAYANHO
NpM3HaBaHe Ha aKTMBW M NMACKMBU, KOUTO He BAUAAT BbPXy obnaraemaTta Uam cHeToBogHa nevanba.
OTCPOYEHMAT AaHBK Ce M3YMCAABA MO AAHBYHUTE CTAaBKWU, KOUTO Ce OYaKBA Aa 6bOAT MPUAOKMMM 3a
nepuoaa, KoraTo akTUBBLT Ce Peannsnpa WUaM NacuMBbLT Ce ypeau Bb3 OCHOBA HA AaHbYHMTE CTaBKKU (M
AAHDBYHU 3aKOHU), AeNCTBALLM UK BIE3/IU B CUNA, B 3HAUYUTE/NHA CTENEH, KbM AaTaTa Ha oT4yeTa.

AKTMBM NO OTCPOYEHM AAHDBLM Ce NPM3HABAT camMo A0 CTEMEeHTa, A0 KoATo lpynaTa cuMTa 3a BEPOATHO
(T.e. e Nno-BepoATHO) Aa e Hanuue obnaraema nevanba, 3a Aa ce peann3Mpa akTMB OT CblLATa AaHbYHA
rpyna (ropucamkums).

OTCpoYeHUTe AaHbYHM aKTUBM M MAcMBKM cCe NpucnazaT camMo Torasa, KOraTo MMa 3aKOHOBO MpaBo Aa
npMcnagaT TeKYLWM AaHbYHM aKTUBM CpeLLy TeKyLM AaHbYHM NACMBU U OTCPOYEHUTE AAHBYHU aKTUBU U
MacMBKM ce OTHACAT A0 AaHbUWM BbPXY A0X0AA, HANOMKEHW OT €AWMH M Cbll, JaHbYeH OpraH 3a efHo
APYKECTBO M HamepeHMeTo Ha pynaTa e Aa ypeam cymaTta Ha HeTHa 6asa.

PasxoabT 3a AaHbUM 3a Nepuoaa, BKAOYBA TEKYLL M OTCPOYeH AaHbK. JaHbK ce npusHaBa B OoT4yeTa 3a
neyanbaTta unu 3arybata uam gpyrma BceobxBaTeH A0X0Z4, C U3K/OYEHME Ha C/lyyauTe, B KOUTO TOM
NPOM3TMYa OT CAENKMU UAN CbOUTMA, KOMTO Ce NPU3HaBaT B APYr BCeOOXBATEH A,0X04 WU AUPEKTHO B
Kanutan. B To3u cnyyaid, JaHBKBT Cce NPU3HaBa B APYr BCEOOXBATEH AOXOA UM CbOTBETHO AMPEKTHO B
cobcTBeHMA KanuTan. Korato 4aHbKbT Bb3HWKBA OT MbPBOHAYaNIHOTO OTYMTaHe Ha Bu3Hec KoMbMHauumA,
TOW Ce BKNIOYBA NPU 0CYETOBOAABAHETO HA BU3HEC KOMBUHauUATA.

[aHbK BbpXy go6aseHaTa croiiHocT (44C)

MpuxopuTe, pasxoauTe 1 aKTUBUTE ce NPU3HaBaT HeTHO oT A /C, ¢ M3KoYEHME Ha CayYauTe, KOraTo:

v' AAC, Bb3HUKBALL, MPW NOKYMKa Ha aKTUBM UMW YCNYTU, HE € Bb3CTaHOBMM OT JaHbuyHWUTE BAACTH,
B KonTo cnyyait OAC ce npu3HaBa KaTo 4acT OT LeHaTa Ha npuaobuBaHe Ha aKTUBA MM KaTo
YacT OT CbOTBETHATA Pa3Xxo4Ha NO3ULMA, KaKTO TOBa € MPUIOKUMO; U
v\ B3eMaHMWATa 1 3a4b/KEHWATA, KOUTO Ce OTYMTaT ¢ BKAtoveH AAC.
HeTHaTta cyma Ha A4C, Bb3CTaHOBMMA OT MU Ob/XKMMA Ha SAaHBYHUTE BAACTU Ce BKIOYBA B CTOMHOCTTA
Ha B3eMaHMATa UM 334b/IXKEHUATA B OTYETA 33 PUHAHCOBOTO CbCTOAHME.

nPOBU3NU

KoraTo Ha gaTata Ha oTuMTaHe [pynaTa MMa cerawHo 3aab/xKeHue (MPaBHO UKW KOHCTPYKTUMBHO), KaTo
pe3ynTaT OT MMHaNo CbbuTHe 1 e BepoATHO, Ye MpynaTa e noracv ToBa 3afb/IXKeHUE, T.€. e Bb3HUKHE
M3XoAAL, MapuyeH MOTOK, ce MpaBu MPOBU3MA B OTYeTa 33 PUHAHCOBOTO CbCTOAHMeE. [MpoBu3uK ce
NPaBAT KaTo Ce M3M0n3Ba Hal-gobpaTa NpubAN3MTEIHA OLLEHKA Ha CymaTa, KOATO LWe e Heobxoamma 3a
noracABaHe Ha 3a4b/IKEHMETO U Ce AMCKOHTMpPAT 40 CerawHa CTOMHOCT C MOMOLLTA Ha AWCKOHTOB
NPOLEHT (Npeau AaHbUM), KOMTO OTPas3sABa TEKyLMTE Na3apHW OLLEHKM Ha CTOMHOCTTA Ha MapuTe BbB
BpemMeTo U cneunduyHUTe 33 33abKEHMETO puckose. MpomeHUTe B NPUBAUIUTENHUTE OLEHKK ce
OoTpasfABaT B OTYeTa 3a neyanbata uam 3arybata u apyrua BceobxsaTeH 0Xo4 Npe3 nepuoaa, B KOWTO
Bb3HWKBAT. [POBM3NUTE MO rapaHLMK Ce U3MepPBaT C MOMOLLTA Ha BEPOATHOCTHU MoAenu, 6basnpaHu Ha
MWHan onut. NpoBM3NUTE 3a NPECTPYKTYPUPAHE Ce NPU3HABAT CaMOo C/ef, KaTo 3acerHaTmTe CTpaHu ca
61 MHPopMMpPaHK 3a GOpPMasIHMA NAaH 33 NPECTPYKTYpPUpPaHE.

KAMUTAN

KanutanoBuTe MHCTPYMEHTU Ca 4OrOBOPM, KOMTO NMOPaKAaT OCTaTbYeH MHTEpPeC B HETHWUTE aKTUBM Ha
lpynata. OBWKHOBEHMTE aKUMM ce KnacuduumpaT KaTto Kanutan. KanuTanoBUTeE MHCTPYMEHTU ce
NpM3HaBaT MO CymaTta Ha MOAYyYEeHUTE MOCTbMANEHUA, HETHO OT pPasXxoAuTe, NPAKO CBbP3aHU C
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TPaH3aKuMATa. [JOKONKOTO Te3n NOCTbNAEHWA NPeBMLIABAT HOMWMHANHATa CTOMHOCT Ha eMUTMPaHu
aKumMK, Te ce KpeauTmpar no CMeTKa NpemMmneH peseps.

OnpepgensaHe Ha cnpaBeanBa CTOMHOCT

CnpaBegnunBa cTonHocT e: "lLleHaTa, KosaTo 6u 6una nonyyeHa npu npoga)kba Ha AafeH akTUB MU
nnaTeHa NP NPexXBbPAAHETO Ha 3a4b/XKeHMe NpU 0bMyaliHa cAeNKa MeXAy NasapHW YYacTHULM KbM
JaTtaTta Ha oueHKaTa'.
CnpaBeg/ainBaTa CTOMHOCT NPM MbPBOHAYasIHO MPU3HABaHe, KAaTO LUAMO ce paBHABA Ha LeHaTa Ha
CAEe/KaTa OCBEH B CNy4auTe, B KOUTO:

v\ CpenkaTta e mexay CBbp3aHu nLa
Caenkata e cKatodeHa No NpUHyAAa Uav npu GopcmaxkopHu obcTonaTencTea
Ma3apbT Ha KOWTO Ce e CNy4mna caenkaTa e pasiMyeH oT OCHOBHUA UAN HAaN-U3ro4HWA Nasap
PasyeTHaTa eaMHMUA, npeAcTaBeHa OT LeEHATa Ha cAesikaTta, Ce pas/nyaBa OT OTYETHaTa
eAMHULA 33 aKTUBA MM NAcKBa, KOMTO Ce OLLeHABA MO cnpaBea/iMBa CTOMHOCT
OnpeaensHe Ha cnpaBeaA/IMBa CTOMHOCT NPW Nas3apu ¢ HUCKO HUBO HA AKTUBHOCT
Mpw Nasapu ¢ HUCKO HMBO HA AKTUBHOCT:

ANANIRN

v'  OnpegensaHeTo Ha cnpasef/iMBa CTOMHOCT 3aBucu  oT daktute, obcToaTencteata W
XapaKTepucTuTe Ha Nasapa WU M3NCKBA 3HAYUTE/IHA NpeLLeHKa OT CTPaHa Ha oueHuTena
v\ Cpenkute v KOTUPOBKMTE MOraT Aa He ca NpeacTaBuUTeNHM 3a onpejensHe Ha cnpasennBa
CTOMHOCT
v" Heobxoaym e AOMbAHWUTENEH aHaNn3 BbPXY CAENKUTE U KOTUPOBKMTE. AKO e Heobxoaumo Te
moraT na 6bAaT KopurupaHu, 3a O3 L[aBaT NO-ACHA KapTWHa Npu onpefensHeTo Ha
cnpasea/ivBaTa CTOMHOCT
B3emaT ce npeaBuA XapaKTEPUCTUKWUTE HA aKTMBEH Masap, KOMTO y4yacTHMK HA nasapa le B3eme
npeaBuA Ha AaTaTa Ha OLEHKaTa, KaTo:
* [lpeanonara yroBopeHa CAeNKa MeXAy y4aCTHMLMTE HA Nasapa KbM AaTaTa Ha OugHABaHe No
TEKYLLMTE NA3apPHMN YCNoBUA
* T[peanonara caenkata ga 6b4an U3BbPLUIEHA Ha OCHOBHWSA Masap, B NPOTUBEH CAyYalh Ha Hal-
n3rogHuA nasap
*  3aHedMHAHCOB aKTUB ce B3eMa NpeaBuUa HerosaTa Ha-edeKTUBHA UM BUCOKa ynoTpeba
*  3anacuB OTPa3ABa PUCKa NPU HEU3MBAHEHWE, BKAOUNTENHO COBCTBEHUA KPeaUTEH PUCK
M3non3BaHe C LEeN MaKCMMM3MpaHe Ha CTOMHOCTTAa € OHOBa WM3MO0JI3BaHE Ha aKTMB OT MasapHuTe
YHYACTHULM, KOETO MAaKCMMM3MPA CTOMHOCTTA Ha aKTUBA U KOETO €e:
- ®U3NYECKM Bb3MOXKHO
- MNpaBHo gonyctumo
- ®WHaHCOBO OCHLLECTBUMO
M3non3saHeTo C LEeN MAaKCMMM3MpPaHe Ha CTOMHOCTTa OBMKHOBEHO € MAEHTUMYHO C (HO He BMHaru)
Tekywara ynotpeba.
AKO HAMA OCHOBEH Masap, M3XoAHaTa cAefnKa Ce M3BbPLUIBA B Hal-M3roLHMA nasap, T.e. Ha Nasapa,
KOMTO MAaKCMMM3MpPaA CyMaTa, KOATO e Ce NoAy4yn npu npofaxbaTta Ha akTUMBa U CBEXAA A0 MUHUMYM
Ha cymaTta, KoAaTo 6w 6wuna nnateHa 3a NpexBbp/iAHe Ha nacuBa (HaW-AMKBUMAHMA Nasap 3a
AkTusu/Macusu).
OCHOBHUTE U Hall-U3roAHUTE Na3apu Ca e4HU U CbLLM B MOBEYETO CAyYau.
Mpemnn/oTcTbnKK ce cbabpsKaT BbB Crnipaseanmsata CtoitHocT(CC), ako Te oTpas3ABaT XxapaKTepucTuka
Ha aKTuea/nacuBa, KOATO yYaCTHUUMTE Ha Nasapa LWe B3emaT NpeaBua Npuv CAe/Ka C akTMBeH nasap.
MpunaraHeTo Ha 6a0KUpaw, pakmop e 3abpaHeHo.
Bnokupaw, GakTop: KOpeKuMA Ha KOTMpaHa LieHa Ha aKTMBEeH nasap, 3alo0TO HMBOTO NpW HOPMAasHa
AHeBHa TbproBusA Ha Masapa He e A[0CTaTbyHO Aa abcopbupa KonuuecTBaTa NpUTENKABaHUM OT
npeanpuATUETO.
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AKO nasapHaTa aKTUBHOCT CNaja ce MU3no/3BaT MeTOAM 33 OLeHABaHe.
Korato nma Habntogaema nasapHa gelHocTt

v" KoraTo uma cnag B Habaogaemata nasapHa AeiHocT

v" KoraTo 061MKHOBEHO HAMA Npocneguma nasapHa AeiHoCT

v' DOKyCbT e BbpXy TOBa AaNMN LEHUTE NPU CAEJKUTE ca CHOPMMPaHM B pesynTaT Ha obuyaiHa
AeVHocT (He npopgaxkbu npu NukBMAauMa WMnuM 6eacTBME); aKTMBHOCTTA Ha Masapa He e
3af4baKuTeNeH GoKyC

CbLumTe NPUHUMUMM Ca NPUIOKUMM 33 PUHAHCOBU U HedUHaHCOBM AkTmBM/Macueun.

lpynata u3nonssa noaxofawm crnopen obcrosTenctsata MeTogu 3a OCTOMHOCTABaHe, 3a KOMTO MMA
AOCTaTbYyHO Ha/IMYHKM AAHHW 33 OLLeHABAHE Ha CMpaBeA/IMBaTa CTOMHOCT, KaTo M3M0A3Ba MAaKCUMA/HO
CbOTBETHUTE HabloAaeMM XMNOTE3N U CBEXAA A0 MUHUMYM U3MNON3BAHETO Ha HEHab o gaemuTe.
Moaxofn Ha NasapHUTE CpaBHEHUA - M3MNOA3BAT Ce LLeHU U Apyra nonesHa nHbopmauma, reHepupaHa ot
nasapHy CAENKN C MAEHTUYHM AN CPaBHUMM (T.e. noao6Hu) Aktusu/Macuen

Moaxos Ha 6asaTta Ha pasxoauTe - OTPA3sABa aKTyasHaTa CyMa, KoATo b1 ce M3UCKBANA TEKYLLO, 3a Aa ce
3aMeHM ro4HOCTTa Ha aKTUBA (4eCcTo HapuyaHa TeKyLa LeHa 33 NoamAHa)

MNoaxopn Ha 6asaTa Ha goxoauTe - NpeBpbLLa bbaelm cymu (Hanprumep NapuyHM NOTOLM UAN NPUXOAU U
pa3xoau) B eAMHHA TeKyla (T.e. CKOHTUPaHa) Cyma, KOATO OTPa3fBa TeKyLLMTe MasapHM OYaKBaHMA 33
Tesn bbaelm cymm

BCMYKM AKTMBM M MacMBK, 33 KOUTO Ce M3MepBa CrnpasBegvMBaTa CTOMHOCT WM OMOBECTEHW BbLB
dMHAHCOBMTE OTYETU Ce KATeropmsmpaT B hepapxuaTa Ha cnpaBegvMBaTa CTOMHOCT , ONMMCAHA KaKTo
cnegBa , Ha 6asaTa Ha Hal-HUMCKOTO HMBO BXOA, KOMTO € OT 3HayeHMe 3a OLUEeHABAHeTo Ha
cnpaseasivBaTa CTOMHOCT KaTo uano.

MepapxuaTta Ha cnpaBeaiMBMTE CTOMHOCT Ce KaTeropusmpa B TpW HWUBa Ha XWMMOTE3MW, U3NON3BaHU NpPU
MeToAuTe 3a OLeHABaHe Ha chnpaseanMBaTa CTOMHOCT. KaTeropusauuata e B pas/MYHM HUBA B
MepapxusTa Ha cnpaBedsiMBaTa CTOMHOCT Ha 6asaTa Ha CTeneHTa, B KOATO BXOAAWMTE AaHHM 3a
M3MepBaHeTO ca HabAo4aBaHWU U 3HAYEHMETO Ha BXOAALLMTE AAaHHM 32 OLLEeHsABAaHETO Ha cnpaBea/iMBaTa
CTOMHOCT B TAXHaTa UanocT. MepapxvaTta Ha cnpaBen/iMBUTe CTOMHOCTU NPeoCTaBALLM Hal-BUCOK PaHr
Ha 06ABeHUTE (HEKOPUTMPAHU) LeHW HA aKTUBHUTE Na3apu 3a UAEHTUYHM aKTUBU UM NAcKBK (XMNoTesun
OT 1-BO HMBO) U HAli-HUCBK - HA HEHaAbNOAaeMUTE XMNOTE3U (XMNOTE3N OT 3-TO HMBO).

*  XunoTesu oT 1-B0 HMBO - 06ABEHN (HEKOPUTUPAHU) LLEHM Ha aKTUBHUTE Nasapu 3a UAEHTUYHM
aKTMBM WM MACMBM, OO KOWUTO NpennpuaTMEeTO MOXe Aa MMa AO0CTbl KbM AaTaTa Ha
oueHnABaHe.

*  XunoTesu OT 2-pO HUBO - APYrM XMMNOTE3N OCBEH BKAKOYEHUTE B HUBO 1 06ABEHM LLEHWN 33 aKTMB
WY NacKB, KOMTO ca HabaogaemMm NPAKO MU KOCBEHO.

*  XunoTesu oT 3-TO HUBO - HEHABNOAAEMM XMMNOTE3N 33 aKTUB UAM NacuUB. [oyYeHU OT TEXHWUKK
33 OLEHKa , KOUTO BK/OYBAT BXOAOBE 33 aKTMBA WM MacuBa , KOMTO He Ce OCHOBAaBaT Ha
nasapHu AaHHU ( HenasapHU ¢pakTopu)

TpaHchepn mexay pas/MYHMTE HMBA Ha Mepapxus Ha CnpasBensiMBaTa CTOMHOCT ce npu3HaBaT oOT
lpynaTa B Kpas Ha OTYETHMA Neproa, Npe3 KOMTO e HacTbNMIa NPOMSAHATa.

KPUTUYHW CHETOBOAHWM NPELEHKN U MPUBNTUSUTE/THA OLLEHKM

Mpu wu3rotBaHeTo Ha cBouTe ¢UHAHCOBM oOT4YeTH, lpynata e HanpaBuna 3HAYUTENHU MNPELEeHKM,
NPOrHO3M W NPeAnofoKeHUA, KOUTO OKasBaT BAMAHWE HA BanaHcoBaTa CTOMHOCT HA HAKOW AKTUBM U
NacuBM, JOXOAM U Pa3XOAu, KAKTO M Apyra MHGOPMALMA, ONOBECTEHA B NOACHUTE/NHUTE MPUIONKEHUA.
lpynaTta nepMoamMyHO cneam Tesn NpPorHo3u W NpPeanosioKeHUA U ce YBepaBa, Ye Te CbAbpiKaT usanata
Heobxoanma MHGOPMaUMSA, HANMYHA KbM [aTaTa, Ha KOATO ce U3roTBAT GUHAHCOBUTE OTYETU. Bbnpekn
TOBa He Npeyn peanHute umbpun Aa ce pasMYaBaT OT HaNPaBEHUTE OLLEHKMU.

38

Crp.



KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

MpeueHKNUTE, NPOrHO3UTE U NPEANONONKEHUATA, 32 KOUTO CbLLECTBYBA 3HAUMTENIEH PUCK A3 NPUUMHAT
CbLLECTBEHM KOPEKLMM B HANaHCOBMTE CyMWM Ha aKTUBUTE WM MACUBWUTE, B PAaMKMTE Ha clejBallaTta
¢durHaHCOBA rogmHa, ca pasriegaHu no-gony.

Mpu3HaBaHe Ha npuxoauTe

Mpu poroBopu € KAMEHTWU, 06ELLaHOTO B AOrOBOPa Bb3HArparkAeHWe MOXKe Aa BK/OYBA MPOMEHAUB
pa3smep. Torasa MpynaTa oueHaBa NpUBAM3UTENHO pPa3mepa Ha Bb3HArpaXKAEHUETO, Ha KOeTo We Mma
NpPaBo B 3amMsAHA HA NPEXBbPASHETO Ha ObGeWaHUTe CTOKM WAM YCAYrM Ha KAWeHTa. PasmepsbT Ha
Bb3HarpaXAeHMETO MOXe 43 Bapupa nopagu OTCTbMKWM, HAaMaNeHWs, Bb3CTAaHOBABAHWUS, KpPeauTH,
CTUMynKM, BOHYCM 3a MNOCTUIHATU pe3ynTatm, rnobu uam gpyrn nogobHu enemeHtn. ObelwaHOTO
Bb3HarpaxkaeHue Morke Za Bapupa M ako NpaBoTo Ha [pynaTta ga nosyyu Bb3HarpakgeHue 3aBUcK oT
HacTbMNBaHETO UK He Ha bbaeLo cbbuTue.

lpynata npaBu nNpubAM3UTENHA OLLEHKA Ha pasmepa Ha MNPOMEHIMBOTO Bb3HarpakAeHue, KaTo
M3Noa3Ba €4MH OT CNeAHUTE MEeTOAM, B 3aBUCMMOCT OT TOBA KO METOZ, Ce O4YaKBa A3 MOXe no-gobpe
JAa npeaBuam pasmepa Ha Bb3HarpaxKAeHuWeTo, Ha KoeTo FpynaTa Mma npaeo:

- OYaKBaHaTa CTOMHOCT — cOOPBT OT CymuTe, NpeTerfieHn cropes BeposTHOCTHOTO pasnpesesneHue B
AManasoHa C Bb3MOXKHW Bb3HarpaxaeHus;

- Hall-BeposTeH pasmep — eAUHCTBEHATA Hal-BepOATHA CTOMHOCT B AMAMNa30H OT Bb3MOXHWU CTOMHOCTU
Ha Bb3HarpaxkaeHue, T.e. eAMHCTBEHUA Halli-BEPOATEH pe3y/TaT OT A0roBopa).

MeToA Ha amMopPTU3aLLMA U NOJIe3eH }KUBOT Ha AbArOTPaUHUTE aKTUBU

AMOPTU3IMPYEMUTE ABATOTPAWHM aKTUBM Ha [pynaTa BKAOYBAT HEFOBUTE UMOTH, MALLUMHU, CbOPBIKEHUS
unu obopypBaHe M MHBECTULMOHHM MMOTW. Mpu npuaobuBate Ha HOB aMOPTU3UPYEM AbArOTPAEH
aKkTuB, lpynaTta onpepens HeEroBUTe ocTaTbyHa CTOMHOCT, METOA, Ha aMOPTMU3MPaAHE M NONE3eH KUBOT.
3a onpepenAHeTo Ha BCEKU eAMH OT MOCOYEHWUTE MOKasaTeNu ce MOoN3BaT 3HAYMTENHU CYETOBOAHMU U
HeCYeTOBOAHM NPELEHKN, KaTo y4acTue ¢ TAXHOTO onpeaensaHe B3emMaT KaKTo crneunanuctu ot Mpynarta,
KOWUTO ca MHOTO A06pe 3ano3HATU CbC CNEeUUPUKUTE U XapaKTEePUCTUKUTE Ha OTAENHUTE aKTUBM, TaKa U
aKo e HeobxoauMmo moraT ga 6baaT nonsBaHM BbHIWHKM 3a [pynaTa cneuvanucTv, Hanpumep
CMeLManmcTM oT A0CTaBYMKA Ha CbOTBETHUA aKTUB. MpuK onpeaensHeTo Ha NOCOYEeHUTe NokasaTenn ce
B3emaT npeasug, cneunduknTe U XapakTEPUCTUKUTE Ha aKTMBA, OYaKBaHMATA Ha PbKOBOACTBOTO Ha
lpynata 3a HerosaTta ynotpeba B AeWHOCTTa, MECTOMOJIOXKEHMETO, Ha KOETO aKTMBa Lie M3BBbPLIBA
cBoAiTa pabota u apyrn daktopu. Cblo TaKa ce B3eMaT B NpeaBufa OaHHW M daKTopu 3a nogobHu
aKTMBW, KouTo lpynaTta Beye NpuTe)aBa M eKCMI0aTMpPa MAM 3a KOMUTO moraT ga 6baat HabaseHwu
HaZeAHM BbHIUHM AaHHKU. B3ema ce B NpeaBua U ONUTLT, HaTpynaH B FpynaTa npes roanHuTe.

TecroBe 3a o6e3LeHKa Ha PMHAHCOBMU aKTUBM

®dUHaAHCOB aKTUB UAK rpyna oT GUHAHCOBM aKTUBM, PA3/IMYHM OT TE3U, KOUTO MOMNaZAT B KaTeropuaTa Ha
aKTMBM MO CMpaBeA/iMBa CTOMHOCT npe3 nedyanbata wau 3arybata ce OUEHABAT 3a MHAMKATOPWU 3a
obesLeHKa B Kpas Ha BCeKkM oTyeTeH nepunog,. ObesueHKa ce onpegensa Ha 6asa mogena Ha ,,04akBaHUTe
KpeauTHu 3arybu”.

Mo oTHoOWeHME Ha KanwuTanoBM WHBECTULMM, KaTeropmMsMpaHu KaTo Ha pPasno/ioXKeHue 3a nponarkba
lpynaTta cmaTa, ye Te3n aKTUBM 3a 0be3L.eHEHM, KOraTo € MMaNo 3HAYUTENEH UK MPOLBL/IKUTENEH CNAZ,
B CrnpaBegauBaTa UM CTOMHOCT nog cebectonHocT. OnpeaensHeTo Ha TOBa, Aa/ M MMa ,3HauYUTEeNeH”
WK ,NPOAbAKUTENEH" U3UCKBA 3HAUMTE/IHA MPELLeHKa OT CTpaHa Ha PbKoBoACTBOTO.

PasmepbT Ha 3arybata oT obesueHKa, npu3HaT 3a PUHAHCOBM AKTUBU, OTYMTAHWU NO aMOpPTU3MPAHa
CTOMHOCT, e pas/inkata mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBA M cerawiHaTa CTOMHOCT Ha OYaKBaHUTe
6baeLLM NAPMYHM NOTOUM AUCKOHTUPAHM C MbpBOHaAYaNHMA edEeKTUBEH IMXBEH MPOLLEHT.
OnpeaensHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/KMMUTE Ha pynata CymMu OT CTPaHa Ha HEroBMW K/MEHTH,
3aemononyyaTenM U Ap. ANbXKHUUM, BK/IOYBA ONpenenAaHeTo Ha TOBa AAa/M Ca Ha/MLE HAKaKBU
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06EKTUBHM A0Ka3aTencTsa 3a obesueHkKa. J/lownTe B3eMaHWA ce OTNWUCBAT, KOraTo ce uaeHTMduumpat
[OKOJIKOTO € Bb3MOXKHO 06e3LeHKa U HecbbMpaeMocCT Aa ce onpeaenaT OTAENHO 33 BCEKU enemeHT. B
C/ly4anTe, KOraTto TO3M MPOLLEC He € Bb3MOKEH, Ce M3BbPLUBA KONEKTMBHA OLEHKa Ha obesleHKa. B
pe3ynTaT HaYMHbBT, NO KOUTO WHAMBMAYANHU W KOJEKTUBHU OLEHKU Ce M3BBPLIBAT U CPOKOBETE
OTHAacAWM ce A0 naeHTUPULMpPaHeTo Ha 0OEKTUBHU AOKa3aTencTBa 3a 06e3LeHKa U3NCKBAT 3HAUNTEHU
npeueHKa U MOXe Aa NOBAUAAT 3HAaUMTENHO Ha BanaHcoBaTa CyMa Ha B3EMaHUA Ha AaTaTa Ha OTYMTaHe.
3a ouUEeHKa U M3MepBaHe Ha O4YaKBaHWUTE KpeauTHM 3arybu Ha duHaHCoBUTE aKTUBM, PbKOBOACTBOTO Ha
lpynaTa e Bb3NpMENO CNeAHUTE NOAXOAM:

- TbPrOBCKM W APYrY B3eMaHWA, B3eMaHWA NO NpesoCcTaBeHn AeN03UTU, B3EMAHMA MO LEeCUm, B3eEMaHus,
NPUAOC6UTM Ypes LEeCUM 1 AKTUBM MO JOTOBOPYU C KIMEHTU — UHAUBUAYAIEH NOAXOA,

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

lpynaTa M3BbPLWBA aHaNM3 M MNpeLeHKa Ha W3MEHEHMETO Ha KpeguTHMA PUCK KbM JaTata Ha
dUHaAHCOBMA OTYeT.

Tecrose 3a o6e3ueHKa Ha HePUHAHCOBU aKTUBU

AHanu3bT 33 obesLeHKa Ha penyTauua, maTepuanHu u ApyrM HemaTepuanHW akTMBKU U3MUCKBA OLEHKa
Ha CTOMHOCTTA B ynoTpeba Ha aKTMBA WAM Ha eguHMLATA reHepupalla NapuyHKM NOTOLM, KbM KOUTO ca
pasnpeaeneHn aktueute. OULEHKATa Ha CTOMHOCTTa B ynotpeba ce npaBu Hal-Beye Bb3 OCHOBA Ha
ONCKOHTUPAHUTE MOZENIM Ha MapuUYHUTE MOTOLM, KOUTO M3MUCKBAT [pynaTa fAa HanpasBu OLEeHKa Ha
OYaKBaHMTE HBAELLM MAPUYHWU MOTOLM OT aKTUBA MAKM OT eAMHULATa reHepupalla NapuMyHM notoum, a
CblWo M Ja ce m3bepe MNoAXoAALW, AMCKOHTOB MPOLEHT 33 Aa Ce M3YMCAM HACcToAWA CTOMHOCT Ha
NapuyYHUTE NOTOLM.

CnpaBseaanBaTa CTOMHOCT HA UHBECTULLMOHHU UMOTH

3a oueHKa ce M3NoA3Ba MasapeH nNoaxoq, Ypes cpaBHUTeNeH meTod. MeToabT e NPUNOoXKeEH npwu
OUEeHKa Ha oueHABaHUTe aKTUBU, KaTo Ce 6a3Mpa Ha aKymy/snpaHe U aHa/nM3 Ha VIHd)OpMaLI,MFI oT
n3BbpLIeHn npo,a,a)+<6V| n o¢epV|paHV| LeHU 3a I'IOﬂ,06HVI Ha OLeHABAHMUTE aKTMBW. [puaaraHeTo Ha
TO3N MEeTo. npop,a>K6V|Te Ha I'IOﬂ,06HVI adKTUBU, oueHABa 3HAYEHNETO Ha Pa3NyYnNATa C aHaNo3nUTe No
OTAE/NTHU NOKa3aTesin 3a CpaBHeHUE U Cce CTpemMh aa Noayydum Han-61n3Ka AO0CTOBEPHA Npoda*XHa
LeHa Ha oueHABaHUTEe akTnen. HmMBo 2.

CnpaBseaanBaTa CTOMHOCT HA HEKOTUPAHU UHBECTULUU

AKO NasapbT Ha AaseH GUMHAHCOB aKTWMB He e aKTUBEH UM He e NIeCHO AOCTbneH, MpynaTa ycTaHoBABa
cnpaseg/ivBaTa CTOMHOCT Ha WMHBECTUUMATA C MOMOLLTa Ha METOOM 3a OLLeHKa, KOMTO BKAOYBAT
M3NON3BaHETO Ha CKOPOLWHWM (nocneaHuTe) GopmManHu caenku, No3oBaBaHe Ha APYTU MHCTPYMEHTH,
KOWTO Ca MO CbLLECTBO CbLUMTE 4Ype3 aHaNM3 Ha AMCKOHTMPAHUTE NapuWyHM MOTOUM U MOAENU Ha
ueHoobpasysaHe oTpasaBalm cneunduyHmTe O6CTOATE/NCTBA Ha €MWUTEHTa. Tasu OLEHKa W3UCKBa
lpynata ga vsbepe M3mMeKAy AManasoH OT Pas/iMyHM METOAO0/IOTMKM 3a OUEHSABaHe M Aa Hanpasu
npeueHKa OTHOCHO OYaKBaHWUTe 6bAeLm NapuYHM NOTOUM M AUCKOHTOBATA CTaBKa.

Mpu6nnsntenHa oueHKa 3a OTCPOUYEHU AaHBLUMU

MpM3HaBaHETO Ha OTCPOYEHUTE AaHbYHM aKTUBM M NACMBM BK/OYBA CbCTaBAHETO Ha cepusA OT
gonyckaHua. Hanpumep Mpynata Tpsabea 40 OLEHU BPEMETO Ha Bb3CTaHOBSABAHE HAa BPEMEHHMW Pas/INKM,
4aNn e Bb3MOMKHO BPEMEHHWUTE pas/iMKM Aa He 6bae Bb3CTaHOBEHW B npeasuaumo bbaelie mau
[AOKOJIKO AaHbUYHWTE CTaBKM Ce OYaKBa 4a Ce npuaaraT 3a Nepuoaa, Korato akTMBbLT LWe ce peannsunpa
WM NaCUBBT LLE ce ypeau.
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Lo ce oTHacA A0 OTCPOYEHM HAHBYHW aAKTUBM, PEaNU3NPAHETO MM B KpawWHa CMeTKa 3aBucu OT
obnaraemusa [oxoa, KOMTO We e Ha pasnonoXeHue B Obaelle. OTCPOYEHUTE AaHBYHM aAKTUBU ce
NPM3HaBaT Camo KOraTo e BEPOATHO, Ye We Mma obnaraema neyanba, cpeLly KOATO MOXKe Aa Ce YyCBOM
OTCPOYEHMUAT AaHbYEH aKTUB U € BEPOATHO, Ye pynaTa e peannsmpa AocTaTb4HO obnaraem goxos B
6baewm nepMoam, 3a 4a ONON30TBOPU HAMaNEHMETO MpPW MNAaLLaHeTO Ha AaHbK. ToBa O3HayaBsa, ye
lpynaTta npasu NPeAno/IoKeHUA 3a JaHBYHOTO CU NJAHUPAHE U NEPUOLUYHO M OLEHABA NOBTOPHO, 33
[a oTpasfaBaT NpomAHaTa B 06CTOATENCTBATA, KAKTO U AaHbYHM pasnopenbu. OcBeH ToOBa M3MEPBAHETO
Ha OTCPOYEH AaHbYEH aKTUB WM MAcMB OTPas3fBa HauMHa, NO KOWTO pynaTa oyakBa 4a Bb3CTaHOBU
6anaHcoBaTa CTOMHOCT Ha aKTUBa UAM ypeau nacusa.

YCNnoBHM aKTUBU U NACUBU

YcnoBHUTE NacuMBM Ha [pynaTta He ca NpM3HaTM, HO Ca OMOBECTEHM, OCBEH aKO Bb3MOMKHOCTTA 3a
M3X0AAL, NOTOK Ha PECYPCU CbAbPKALL MKOHOMUYECKM NON3M € OTAaNeYeH BbB BPEMETO.

YCNI0BHUTE MacMBM NPeACTaBAABaT Bb3MOXHU 3a4b/IKEHUA, Bb3HUKBAWM OT MUHAAN CbOUTUA, YMeTo
cbuiecTeyBaHe e 6bae NOTBBbPAEHO CAMO OT HacTbMBAHETO UAN HEHACTbMNBAHETO HAa €4HO WK noBede
HecurypHu 6baewy cbbUTMA He M3UANO B PaMKUTE Ha KOHTPO/A Ha OPMAMYECKOTO auue. Te He ce
NPM3HaBarT 3al0TO HE e BEPOATHO, Ye U3XOAALL MOTOK OT pecypcu e 6bae Heobxoarm 3a NoKpusaHe
Ha 3a4b/IKEHMETO U CyMaTa Ha 3a4b/IKEHMETO He MOKe Aa 6bae oueHeHa ¢ 40CTaTbyYHa Ha4e4HOCT.
HensbexHo onpeaensiHETO Ha YCNOBEH MNacMB WM3MCKBA 3HAYMTENHM MpeueHKa OT CTpaHa Ha
PbKOBOACTBOTO.

lpynata He npu3HaBa YC/NOBHUTE aKTMBM. Te OBMKHOBEHO Bb3HWKBAT OT HemJaHMpPaHW WAWU OPYru
Heo4YaKBaHM CbOUTUA, KOMTO MOpaK4aT Bb3MOXHOCT B [pymata ga MOCTbMM BXOAALW, MNOTOK
MKOHOMMYECKM MON3U. YCNOBHUTE aKTUBM He Ce MPM3HaBaT BbB PpMHAHCOBUTE OTYETW, Tbi KaTo TOBa
MOXe 4a MMa 3a pe3y/TaT MPM3HaBaHETO Ha A0X04, KOWTO MOXe HMKOra Aa He 6bae peanusunpat.

FPELLKMN M MPOMEHWM B CHETOBOAHATA MNOJIUTUKA

pewkn no cmmcbna Ha MCC 8 morat ga Bb3HWMKHAT BbB BPb3Ka C MPM3HABAHETO, OLLEHABAHETO,
npeACTaBAHETO UKW OMNOBECTABAHETO HA KOMMOHEHTU OT PUHAHCOBUTE OTYETU. [OTEHUMANHUTE TPELLKM
33 TEKyLMA Nepuos OTKPUTU B CbLUMA, Ce KOpUrnpaTt npean GuHaHCoBUTE OTYETU Aa ce ogobpAT oT
PbkoBoAcCTBOTO Ha pynaTta. BbnpeKku ToBa rpeLwkn NOHAKOra ce OTKPMBAT B NOC/aeABaly, nepuog 1 Tesu
rpeLwKn oT Npeaxo4HN Nepnuoam ce Kopurmpar.
lpynaTa KopurmMpa cbC 3aZHa [aTa CblLLECTBEHUTE FPELUKU OT NPEeAXOAHU Nepuoamn B NbpBua GUHAHCOB
oT4eT, o406peH 33 Nyb6AMKyBaHe cief KaTo Ca OTKPUTU Ype3 NPensynCiABaHE Ha CPAaBHUTENHUTE CYMU
33 NpPeACTaBEHUA NPeaXoAeH Nepmnos, B KOUTO e Bb3HWKHA/A FpeLuKa.
B cnyyait, Ye rpewkaTa e Bb3HWKHaNA MNpeauM HaW-paHHO MNpPeaCcTaBeHUMA NpPeaxofeH nepuos,
npeus4yncnaBaHe Ha Ha4aHOTO CanAo Ha aKTUBUTE, NAaCMBUTE M KanuTaaa 3a TO3U Nepuoa.
lpewka OT NpeaxoAeH Nepuos ce Kopurnpa nocpeacTBOM NpensyncaaBaHe cbC 3aJHa [aTta, OCBEH aKo
€ MPaKTUYECKM HEMPUIOKMMO [a Ce OMNpefenu HAKOW oT crneunduyHute edekTu 3a nepuosa uau
KYMynaTMBHUA epeKT OT Tasu rpewka. KbM MUHMMaNHUTe cpaBHUTENHW GUHAHCOBM OT4YeTU [pynaTta
npeacTaBa TPeTM OTYET 32 PUHAHCOBOTO CbCTOAHME KbM HAYa/NoOTO Ha NPeaxoAHWA nepuos, ako ce
npunara c4eToBoAHa MOJIMTUKA CbC 334HA AaTa, NpPaBKu ce NpeusyncieHme CbC 3afHa AaTa Ha CTaTuu
nAn ce npeknacuduUMpaT cTaTun BbB GMHAHCOBUTE OTYETU M aKO TOBA OKa3Ba CbLLECTBEHO BAMAHUE
BbpPXy MHbOpMaLMATA B OoT4YeTa 32 GMHAHCOBOTO CbCTOAHME KbM HaA4yasoTo Ha MpPeaxoAHWA Mepuoa.
Mpu Hannume Ha TaknBa obcTOATENCTBA Ce NPeACTaBAT TPU OTYETa 32 GMHAHCOBOTO CbCTOAHUE KbM:

v\ Kpas Ha TeKyLLMA nepunoa;

v\ Kpas Ha npeaxo4Hua nepuoa; u

v\ Ha4yanoTo Ha NPeaXoAHVA Nepuod.
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[aTata Ha TO3M BCTbNUTENEH OTYET 332 GMHAHCOBOTO CLCTOAHME CbBMAZA C HAYas0TO Ha NPeaxoaHUs
nepuog, He3aBUCMMO OT TOBa [anuM ¢GUHAHCOBUTE OTYETM Ha [pynata nNpeacTaBAT CPaBHUTENHA
MHPOPMALMA 32 NO-PaHHN NEPUOAN.
Korato ot lpynata ce wM3MCKBa M NpeacTaBs AONbAHWTENEH OTYET 3a PpUMHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce ONOBECTABA:

v\ xapaKTepa Ha npexknacubuumpaHero;

v\ cymarta Ha BCsiKa CTaTuaA WM rpyna cTaTum, KOMTO ca NpeknacuduumpaHu;

v/ npuumHaTa 3a npeknacuduLmpaHeto.
MosKe fa Bb3HWKHAT O0B6CTOATENCTBA NPU KOMTO € MPAKTUYEeCKM HEeBB3IMOXKHO ga ce npeknacuduumpa
cpaBHUTENHa MHPOPMaALMA 33 KOHKpeTeH npeaxodeH nepuof, 3a 4a Ce MNoCTUrHe CbMNoCTaBMMOCT C
TeKywua nepuos. Bb3mMoKHO e B npeaxogHus nepuos AaHHUTE MOXKe fa He ca 6uaun cbbupaHu no
HaYMH, KOMTO NO3BO/IABA NpeKnacuduLMpaHe.
KoraTto npeknacuouumpaHeTo Ha cpaBHUTENHA WHPOpPMaLMA e MPAKTUYECKM HEBB3MOXKHO, [pynaTta
OMnoBEeCTABA MPMYMHATA, MOPAAM KOATO He e npeknacuduumpaHa uHpopmaumsaTa M CbLHOCTTA Ha
KOpeKkuMnTe, KoMTo e cneaBano ga 6baat HanpaBeHW, akKo cpaBHUTeNHaTa MHpopmauunsa e buna
npeknacumumnpaHa.
lpynaTta He NpeacTaBa NOACHUTENHUTE NMPUAOKEHUA, CBBP3aHU C BCTbMUTENHUA OTYeT 38 GUHAHCOBOTO
CbCTOAHWE KbM Ha4aN0To Ha NPeaxoaHUA Nepuos,.
CBBP3AHU TULUA U COENKU MEXLY TAX

lpynata cnassa nanckeaHmata Ha MCC 24 npu onpeaensaHe 1 ONOBeCTABAHE Ha CBbP3aHUTE AnLa.
Caenka mexay CBbp3aHW NLA e NPeXBbP/IAHE Ha PEecypcH, YCAYTU UK 3a0b/IKEHUA MEXKIY CBbP3aHu
Nvua 6e3 pas3nvKa Ha ToBa AW Ce NpUAara HAKAKBa LLeHa.

[l. JonbAHWTENHA MHPOPMALLMA KbM CTaTUUTE Ha KOHCONMAMPAHUA GUHAHCOB OTYET

1. OtyeT 3a neyanbata uam 3arybata u Apyrus BceobxsaTeH 40X0L,

1.1.1. HeTHM npuxoau OT NpoAaXK6u

Bupa, npuxopg, 2025r. 2024 .
Mpuxoau oT f0roBOpM € KAMEHTHU 3a NpoAaxKbu Ha npoayKuums, B 506 491
T

Mpoaaxbu Ha enekTpoeHeprua 506 491
Mpuxoau oT f,0roBOPU C KIMEHTU 32 NPOAAXK6M HA YCAyrU, B T.U.: 69 252
Haemu 69 252
06wo 575 743

JoNbAHUTENHM ONOBECTABAaHUA BbB BPb3Ka C NPUXOAM MO AOTOBOPU C KIUEHTH:

MpuxoauTe OT AOrOBOPM C KAMEHTW Ca OT NPoAarKbu: B CTpaHaTa; Ha BbTPELHMA Masap; Ha YacTHU

KANEHTU; NO AbATOCPOYHU AOTOBOPU C GUKCUMPAHU LLEHM.

1.1.2. Apyrm1 npuxoamn

Apyrv npuxoaun B T.u. 2025r. 2024 r.

MpedpakTypupaHu en.eHeprus,soga, MAT u oxpaHa 39 2
OTnucaHu 3aabaXKeHnA - -
HeycToiku 702 669
Mpuxoau oT uecum 60 79
Opyrn npnxoaun 453 -
O6wo 1254 750
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1.1.3. Mpuxoau ot 6e3Bb3MeE34HU CPEACTBa, NPeAOoCTaBEHU OT AbPrKaBaTa

Bupg npuxog, 2025r. 2024r.
MpaBUTENCTBEHN JAapeHUA 3a TEKyLWA AeMHOCT 408 -
o6wo 408 -
1.2.1. Usnon3BaHM CypOBUHU, MaTepHUan U KOHCYMaATUBU
Bup pa3xoa 2025r. 2024r.
En. eHeprus (14) (32)
Apyrv matepmnanu - -
0610 (14) (32)
1.2.2. Pa3xoaum no ycnyru
Bup pasxoa 2025r. 2024 r.
PeMOHT 1 NnoaapbiKKa (60) (68)
JocTbn A0 eNeKTPoNpeHOoCHa MpeXxKa (20) (27)
Haemn (15) (11)
Yyactne B C[] (150) (150)
KOHCYNTaHTCKM 1 apyrn 4Orosopu - (76)
3acTpaxoBKu (120) (30)
OxpaHa 1 NnoaApbIKKa (20) (12)
KomucmoHHM no caenkm ¢ LK (64) (2)
Apyru (212) (77)
CYyeToBOAHM YCAYTU U OOUT (110) (74)
Takcu 3a 6banaHcupaHe, AYEP u gpyru (74) (43)
®oHg CEC (67) (44)
baHKa goBepeHuK (31) (21)
Pasxogu n Taken BHBE, KOH, LU, (51) (14)
0O6wo (994) (639)
1.2.3. Pa3xoam 3a amopTU3aLMA Ha MaTepuasHUTE U HEMATepPUaNHUTE aKTUBU
Bug pa3xoa 2025r. 2024r.
Pasxoau 3a amopTU3aL M Ha NPOU3BOACTBEHU (321) (422)
ObAroTPaHM MaTepuanHn aKTUBMU (320) (416)
ObAroTpaHM HemaTepuasaHu aKkTUBK (2) (6)
Pasxoau 3a amopTU3aLumM Ha AZMUHUCTPATUBHU - (28)
ObArOTPaHN MaTepuanHn aKTUBMU - (28)
O6wo (321) (450)
1.2.4. Pa3xogm 3a Bb3HarpaxkaeHua (4oxoam) Ha HaeTuTe nmua
Pa3xopaum 3a: 2025r. 2024 .
Pasxoau 3a 3annaTtv Ha B T.u. (245) (204)
aAMWHUCTPATUBEH NepcoHan (245) (204)
Pa3xoau 3a OCUrypOBKM Ha B T.4. (23) (17)
aAMWHUCTPATUBEH NepcoHan (23) (17)
06wo (268) (221)
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1.2.5. Apyru pasxoau

Bup pasxoa 2025r. 2024 r.
MAT (105) (65)
Opyru pa3xoau (30) (66)
O6wo (135) (131)

1.2.6. 3aryb6a ot obe3ueHKa (Bb3cTaHOBABaHe Ha 3aryba ot obesueHKa), Nnpu3HaTa B neyanbata uam
3arybara

Bupg 2025r. 2024 r.
BbpHaTt obesueHku, cbrn. MCHO 9 44 55
Obe3ueHKa Ha B3emaHus, cbra. MCPO 9 (672) (129)
(628) (74)

1.2.7. duHaHcosu npuxoan/(pasxoagm)

duHaHcoBM pasxoau

Bug pa3xoa 2025r. 2024r.
Pa3sxoau 3a nuxeun (1 896) (1827)
OT onepauuu ¢ PUHAHCOBU MHCTPYMEHTU - (92)
Opyru ¢puHaHcoBK pasxoam (68) (8)
06wo (1 964) (1 927)
®duHaHCcoBM NpuUxoam
Bua npuxoa 2025r. 2024 .
Mpuxogyn ot AMXBun 1269 1450
OT onepaunun ¢ PUHAHCOBU MHCTPYMEHTU - 239
LOpyrn puHaHCOBKU Npuxoam - -
06wo 1269 1689

1.2.8. Pe3ynTaT oT npoAakba Ha AblyEepPHO APYKECTBO

Mpe3 centemBpu mecel, 2024 r. B NpynaTa e ussbplieHa npogaxba 100% oT AblLepHO NpeanpuaTtue, a
MmeHHo EHepduH WHBect EAL. MocnegHoto e cobcTBeHMK Ha EHepduH EOOL. B pesyntat or
npogarkbata Mpynata rybu KOHTPOA BBPXY AbLLEPHUTE CU APYKECTBA.

dunHaHcoBa MHPOPMALMA KbM gaTaTa Ha npoaaxbaTta

BbanaHcoBa CTOMHOCT KbM

[atarta Ha npogakbata
HemaTtepuanHu aktmsm 638
MHBeCTULMM B ObLLEPHU NPeAnpUATUA 8
060 HeTeKyLLN aKTUBU 646
Mapu 1 Napu4HU eKBMBaANEHTHU 7
O6LL0 TEKYLUU aKTUBU 7
OBLLIO AKTUBU 653
3aabnKeHua (527)
HeTHM pa3rpaHM4MMKM aKTUBU U NACUBU 126
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M3uyncneHaTa Ha pesynaTtaTa oT npo,a,a>+<6aTa € KaKTO cnepasa:

‘000 nB..
Mognexalwo Ha NoayyYyaBaHe Bb3HarpaxaeHue 502
HeTHK akTMBM Npu npoaaxbata (126)
OTnucaHa penyTaums (350)
MNeuan6a/3aryba ot caenkarta 26
Meuyan6a/(3aryba) ot caenkarta, oTyeTeHa Ha MAMB. HUBO 25
KopeKuna B KOHCONMAMpPaH oTyeT 1

1.2.9. MNMeuanbu (3ary6u) ot ¢PpuHaHCOBU aKTUBM NO cnpaBenInMBa CTOMHOCT npe3 nedvanbata uam

3arybara
KopeKuuu Ha NnpubaU3UTENIHU OLLEHKM B T.4. 2025r. 2024 .
YBennyeHuns Ha OueHKa Ha PMHAHCOBU UHCTPYMEHTHU 294 903
HamaneHus Ha Ha oueHKa Ha GUHAHCOBU UHCTPYMEHTHU (72) -
06wo 222 903
1.2.10. Meyan6bum 3arybu, KOMTO ce OTYUTAT HETHO
Dpyrv neyan6u (3ary6m) 2025r. 2024 .
Mpoaax6a Ha GPUHAHCOBU UHCTPYMEHTHU 33 -
o6wo 33 -
1.2.11. Pa3xop 3a gaHbum

Bua pasxoa 2025r. 2024 r.
TekyLL, pa3xos 3a AaHbK - -
[pyru KOMNOHEHTU Ha TEKYLY, JIAHbYEH pa3xop, - -
Pasxoa/npuxos No 0TCPOYEHU AaHbLM, OTHacALLA ce A0 57 i
Bb3HWMKBAHETO M 06PATHOTO NPOABAEHNE HA BPEMEHHMU Pa3IUKK

O6wo 57 -

1.2.12. filoxoa Ha aKuuma

OcHoBHMAT Aoxoa/(3aryba) Ha aKuMAa e M34MCNeH KaTo HeTHaTa nevanba/(3aryba), noanexawa Ha
pasnpegenieHMe mexay npureskatenmTe Ha OBMKHOBEHM aKUMK e pasfesieHa Ha cpeaHOonperteraeHus

6poit aKuuKM 3a nepuoaa.

JloxoabT Ha aKUMA C HAManeHa CTOMHOCT Ce M3YMCAABA KaTO OCHOBHUAT Aoxo4 Ha akuuAa n ce Kopurmupa
TaKa, 4e ga ce B3eme npeasua mMs3gaBaHeTo Ha HOBU aKUMU U OaHBYHMA ed)eKT OT naaulaHe Ha
ANBUAEHTUTE NN NTNXBU MPU yC/10BUE, HYe BCUYKUM MPaBa 3a HamanAasaly onunn n opyru Hamanasalium

NoTeHLMaNHM OBMKHOBEHM aKLMM 6bAaT YyNpPaKHEHMN.

M3uncnaBaHeTo Ha Aoxoda Ha akuua Ha 6asa M M3MO0A3BaHUA CpefHO npeTterneH bpoil akuuu, ca

NnoKasaHu no-gony:

Bup, pasxopa, 2025r. 2024r.
BGN'000 BGN'000
®dUHaAHCOB pe3ynTaT, HETHO OT AAHbLM B 1eBa 1280 000 717 000
Bpoi akummn 35 835 868 35 835 868
06ui0 0.04 0.02
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2. OT4eT 3a GMHAHCOBOTO CbCTOAHME

HETEKYLLUU AKTUBU
2.1. UmoTH, malLMHU, CbOPBIKEHUA U 060pyaBaHe

Kbm 31.12.2025 . 1 31.12.2024 r. UMOTUTE, MALLUMHUTE, CbOPBKEHNATA N 060PYABAHETO BKAKOYBAT:

MawuHu n
Cbopbike B npouec Ha Apyrm
3emu Crpagu | o6opoyaga 06wo
ne HUA u3rpaxkgaHe | aKkTMBM
OmyemHa cmoiiHocm
Canpo kbm 31.12.2023 199 38 2226 13 895 123 18 16 499
OTnucaHu nopaam 3aryba Ha
KOHTpON (66) - (179) (2 955) - - (3 200)
Hag AbliepHU NpeanpuaTua
n 6
pnao6MTK aKTMBK Ypes i i i . 68 i 68
6u3HecKoMbUHaLms
TpaHcohepu - - (1) - - 1 -
06w ysennyeHus(HamaneHums
woy ( V1 (e6) - (180) (2 955) 68 1 (3132)
3a nepuoga
Canpo kbm 31.12.2024 133 38 2046 10 940 191 19 13 367
OTnucaHu nopaam 3aryba Ha
KOHTPOA - - - - - - -
Hag AbliepHU NpeanpuaTus
Npnaobutn akTnem - - - - 6127 - 6127
MpeoueHka - - - 3 - - 3
TpaHchepu - - - - - - -
06Lwo yBennyeHusa(HamaneHns) 3 3
3a nepuoga
Canpo kbm 31.12.2025 133 38 2046 10943 6318 19 19 497
Amopmus3sayus u obe3yeHka
Cango Kbm 31.12.2023 - (20) (1262) (5163) - (11) (6 456)
AMOPTU3aLMA 33 roguHaTa - (1) (16) (388) - (2) (407)
AMOPTM3aLMA Ha OTMUCAHU
6
ropaansaryba - - 24 127 - - 151
Ha KOHTPOA Hag AblLiepHH
npeanpuaTUa
06Lwo yBennyeHusa(HamaneHns) ) ) 3 (261) ) 2 256
3a nepuoga
Canpo kbm 31.12.2024 - (21) (1 254) (5424) - (13) (6712)
AmopTM3auma 33 nepuoga - - (16) (304) - (1) (321)
ObesueHKa - - 1 - - - 1
0610 yBennyeHus(HamaneHus) i i (15) (304) ) ) (320)
3a nepuoga
Cango Kbm 31.12.2025 - (21) (1 269) (5 728) - (14) (7 032)
banaHcoea cmoliHocm
3 =
aN3HC0Ba CTOMHOCT KoM 133 17 792 5516 191 6 6 655
31.12.2024

BanaHcoBa CTOMHOCT KbM

31.12.2025

CbrnacHo cknwouyeH goroeop 3a 6aHKoB KpeguT oT 21.12.2020 r. mexay pynata u banka UKB AL ca
yypeneHun cnegHuTe obesneyeHns Kacaewm AbAroTpanHUTe akTUBK:
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. banaHcoBa
BanaHcoBa cToitHOCT .
Mpyna CTOMHOCT (Xxun.ns..)
(xun.n..) 2025r.

2024r.
CobpbKeHua 3626 3701
MawurHu n obopyaBaHe - R
obuwo 3626 3701

lpynaTa mma yupepgeH 3a/10r BbpXy aKTUBUTE, U3MO0/3BaHM BbB (OTOBO/MTAMYHATA eNeKTPOLLEeHTpana,
HaxogsAua ce B rp. Benunku Mpecnas, obesneyaBally 3a4b/KEHUETO NO OTNYCHATUA BAHKOB KpeauT oT
,bbnrapcka 6aHKa 3a passutne” EAL.

Ob6e3ueHKa Ha UMOTH, MALLMHU, CbOPbXKEeHUA U 06opyaBaHe

Ha 6a3a Ha u3BbplweH npernes 3a obesyeHKa Ha UMOTUTE, MALINHUTE, CbOPDBXKEHUATA U
obopyasaHeTo, PbKOBOACTBOTO Ha [pynata e yCTAaHOBMJIO MHAMKATOpPWM 3a TOBa, u4e
6anaHcoBaTa CTOMHOCT Ha aKTMBUTE HaABWLIABA TAXHATA Bb3CTaHOBMMA CTOMHOCT. Kbm
31.12.2025 r. Tpynata e npu3Hano obe3lueHKa Ha MMOTWU, MaLUMHU, CbOPBNKEHUA U
obopyasaHe B pa3mep Ha 1 xun.ns.

Kbm 31.12.2025 r. HanbAHO aMOPTUIMPAHUTE MMOTU, MALUMHMU N CbOPDBKEHUA, KOUTO BCE OLLE Ca B
ynotpeba ca B pasamep Ha 1 909 xun.ne.. (31.12.2024 r. — 1 909 xun.ns.)

BcMukKM pasxoam 3a amopTM3auMs ca BKAKOYEHM B OT4eTa 3a nevanbata wmau 3arybata v apyrua
BceobxBaTeH Aoxo4 Ha pes ,,Pa3xoam 3a amopTmauums.

0Ob6e3ueHKa Ha UMOTU, MaLLMHU, CbOPBIKEHUS U 0bopyaBaHe

2.2. UHBECTULMUOHHU UMOTU

MHBECTMUMOHHUTE MMOTKU Ha [pynaTa ce Hamupart B rp. CeBnmeso, 06n. Nabposo u rp. MaBAUKeHK, 061.
Benunko TbpHOBO. MHBECTMUMOHHUTE MMOTM Ha pynaTta ce gbprKaT C Uen yBesnyaBaHe CTOMHOCTTA Ha
KanuTana v peaansnpaHe Ha NPMxXoamn oT OTAAaBAHETO Ha YacT OT TAX NOoA Haem.

Mogpgen Ha cnpaBeanMuBaTa CTOMHOCT
MNpomeHuTe B 6anaHcoBUTE CTOMHOCTU, NPeACTaBEHM B OTYETa 3a GUHAHCOBOTO CbCTOAHWE, MOraT Aa
6baat 0606LEeHN, KaKTO cneaBa:

3emu Crpagu Oo6wo

OTueTHa CTOMHOCT

Canpo kbm 31.12.2023
Canpgo Kbm 31.12.2024

MpeoueHka
Canpgo kbm 31.12.2025

banaHcoBa cTOMHOCT
banaHcoBa cToiiHOCT Kbm 31.12.2023

banaHcoBa cTOMHOCT Kbm 31.12.2024

lMpeoueHKa
Canpo kbm 31.12.2025

47

Crp.



KM lpuitH EHepasku ®oHp AL
MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

Kbm 31.12.2025 r. Fpynata e yypeguno nbpBa MO pej AOroBOPHA MMNOTEKa BbpXy COBCTBEHWUTE CU
HEeABWMXMMU UMOTU, HaxogAawMm ce B rp.MaBAMKeHM, a UMEHHO ABOPHO MACTO 3aeHO C MOCTPOeHUTe B
Hero crpaam, BbB Bpb3Ka ¢ [JJoroBop 3a usnbaHeHue ot 2019 r. Kbm 31.12.2025 r. 6anaHcoBaTta CTOMHOCT
Ha obe3neyeHUTe aKTUBM e B pa3mep Ha 4 007 xun.ne..

2.3. PenyTtauusa

2025r. 2024r.
Conap /loructmk 1623 1623
N® Umotn EOO/, 1460 1460
06wo 3083 3083

Ha 21.12.2023 r. gbuwepHoTo apy*kectBo KM Conap MuBecTt EOO/ npuaobusa 100% oT Kanutana Ha
EHpduH UuBecT EAL. EHepduH UHBecT EALl OT cBOS CcTpaHa MMa COBCTBEHO AbLLEPHO APYMKECTBO
EHepduH EOOL, nputerkaBallo ¢oToBOATaNYEH NapK. Kbm gatata Ha npuaobusaHe Ha EHepduH EOOL
—31.03.2021 r. e popmupaHa penyTauma B pasmep Ha 33 xmn.ns..

Ha 19.06.2024 r. gbwepHoTo apyxectBo KM Conap WHeect EOO/ npoaasa 100% oT KanuTana Ha
EHpouH UMuBecT EAL. EHepduH UHBecT EALl OT cBOS CcTpaHa MMa COBCTBEHO AbLLEPHO APYMKECTBO
EHepduH EOO/, npuTerkaBawo ¢$oToBOATaMYEH NapK. B pe3yntat Ha caenkata pynaTta rybu KoHTpon
Haj Te3u ABe ApyKecTsa.

Ha 11.07.2024 r. [lpy*kecTBOTO Maika npmuaobmusa 100% ot Kanutana Ha JI® Mmotn EOO/L, 1 cTaBa yacT
oT rpynara.

2.4. HemaTepuaaHu aKTUBM, Pa3/IMUHM OT penyTauua

MporpamHu
Apyrun

NpoAyKTH 06wo
aKTUBM

OTyeTHa CTOMHOCT

Canpo kbm 31.12.2024 10 10
Canpo kbm 31.12.2025

AmopTu3auma u obesueHkKa _—-

Canpo Kbm 31.12.2024 (9) (9)
Canpgo Kbm 31.12.2025 (10) (10)

BbanaHcoBa cToOMHOCT

banaHcoBa cTOMHOCT Kbm 31.12.2024 - 1 1

banaHcoBa cTOMHOCT Kbm 31.12.2025

2.5. UHBecTMLMA B acoLMMpPaHn NpeanpuUATUA

Mpe3 2022 r. pynata npuaobmBa MHBECTUUMA B APYMKECTBO, KOETO CEe 3aHMMaBa C eHepreTuka
acouMmpaHo yyactue B pasmep Ha 32,49%. MHBecTnumATa e B pasmep Ha 318 xun.ns. Mpes 2025 r.
lpynaTa y4yacTBa B yBe/NMYEHMETO Ha KanuTana Ha APYKeCcTBOTO U MHBECTUUMATA CTaBa B pasmep Ha
5320 xun.ns..
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Bupg 2025r. 2024 .
Pasmep % Pasmep %

MHBecTUUMA B acOLMUPaHM NpeanpUaTUa

®doHp 33 eHepreTMKa n eHeprnnHn nkoHommnn — ®EEN AACHLL 5320 | 17,18% 318 | 32,49%

[an BbB pUHAHCOBMA pe3ynTaT KbM npeaxoaHarta roaunHa (14) - 271 -

[an BbB pUHAHCOBMA pe3ynTaT KbM TeKyllaTa roamHa 14 - (14) -

06wwo 5320 17,18% 575 32,49%

2.6. TbproBCKU U APYrn HETEKYLL M B3eMaHUA

Bupg

2025r.

2024r.

Opyrv gbarocpoyHu B3emaHums B T.4. /HeTto/

MpegnnateHn pasxoam 3a 3aCTPaAXOBKMU

Apyrun

2.7. MaTtepuanHu 3anacu

Bug, 2025r. 2024r.
TeKywMn maTepuasHu 3anacu B T.u. - -
Opyrn matepuanu - -

2.8. TbproBCKU 1 ApPpYru TEKYLLUN B3EMAHUA

Bug, 2025r. 2024r.
B3emaHus ot npogax6u B /Heto/ 18171 22313
B3emaHua oT npoaa*kbm no 4oroBopu ¢ KANEHTU 3 889 22 536
Ob6e3LeHKM Ha B3eMaHMA OT Npoaaxkbu No 40roBopwu € KANEHTU (39) (225)
B3emaHuAa OT KAMEHTHM No nNpoaax6ba Ha GMHAHCOBM aKTUBMU 14 461 -
Obe3ueHKa Ha B3eMaHUA OT KAKMEHTU no npogakba Ha PUHAHCOBM aKTUBMK (140) -
B3emaHusA no npeaocraBeHn aBaHcu /Heto/ 12524 3287
B3emaHuAa no npefocTaBeHN aBaHCU 12524 2980
B3amaHMA No HeYyCTOMKM No NpeaoCcTaBeHn aBaHCK - 340
Obe3LeHKa Ha B3eMaHWA No NpesoCTaBeHn aBaHCK - (33)
B3semaHusa no cbaebHu cnopose /Heto/ 6 6
BsemaHua no cbaebHu cnopose 6 6
Opyrv B3emaHus B T.4. [HeTo/ 444 1479
MpegnnateHn pasxoau 279 50
MNpenocTaBeHn rapaHUMn 1 4eno3nTn 49 51
3acTpaxoBKku - -
Lpyrn KpaTKOCPOYHU B3eMaHUA 121 1394
Obe3LeHKa Ha rapaHuMn, 4eN03UTU U APYTrY B3eMaHUs (5) (15)
O6wo 31145 27 084
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BsemaHuATa no npepocrtaBeHn asaHcn Kbm 31.12.2025 r. n 31.12.2024 r. npeAcTaBnABaTt 3anaateHa
CymMa Mo CK/IlOYeH npeaBapuTesieH 4OroBop 3a NOKYNKo-npoaaskba Ha AsnoBe/akuumn OT KanuTana Ha

OPYKecTBO BbB BPb3Ka C U3MbJHEHME HA MHBECTULLMOHHATA Nporpama Ha lpynaTa 3a npuaobueaHe Ha
OANOBW y4acTUA B  APYNKECTBA, NPUTENKABALLM MMOTU C LLeN M3rparkaaHe BbpXy TAX HA MOLLHOCTM 3a
NpPOu3BOACTBO Ha e/l. U Tonao eHeprua ot BEM n npeseageHn aBaHCK 33 U3NbAHEHME HA Nporpama no
M3rpa)kaaHe Ha 6aTepum 3a CbxpaHeHMe Ha eNl. eHeprua oT Bb30OHOBAEMU U3TOUHULM.
Kbm 31.12.2025 r. lpynata e 3an0Xuaa B3emMaHWA NPOM3TUYALLM MO AOroBOP 33 M3KyNyBaHe Ha

el.eHeprma n 4oroBop 3a KOMNeHCHUpaHe Cc npemun.

2.9.TeKywWwm AaHDBYHU aKTUBU

Bupg 2025r. 2024 r.

[aHbK BbpXy AobaBeHaTa CTOMHOCT 1698 6
[aHbK Bbpxy neyanbata - R
O6uwo 1698 (3

2.10. Apyru TeKywm GUHAHCOBU aKTUBU

®PurHaHCOBUTE aKTUBM, OTYUTAHU MO CNpaBeaAMBA CTOMHOCT B Nevanbata v 3arybaTta ca npeoLeHeHn no
LeHa Ha obpaTHo u3KynyBaHe Kbm 31.12.2025 r. n kbm 31.12.2024 r. Meyanbute n 3arybute ca
npu3HaTK B OTYeTa 3a neyanbaTa 3arybaTa v apyrua BceobxsaTeH foxoA Ha peg "Mevyanba u 3aryba ot

OCHOBHa genHoct".

Tekywm pUHAHCOBU aKTUBU 2025r. 2024 r.
®PrHaHCOBM aKTMBW, OTYMTAHWU NO CNpaBesIMBa CTOMHOCT B Nevanbarta nam
paBed 26439 36 069
3arybara
LOpyrn UHaAHCOBKU aKTMBMU 16 013 10133
06ui0 42 452 46 202
®UHAHCOBM aKTUBM, OTYMTAHM NO CNpaBeA/INBa CTOMHOCT B neyanbarta
2025r. 2024r.
unun 3ary6ara
®PrHaHCOBM aKTMBW, OTYMTAHWU NO CNpaBesIMBa CTOMHOCT B Nevanbarta nam
26 439 36 069
3arybata, onpegesieHa Npy NbpBOHAYaHOTO NPU3HaBaHe
06ui0 26 439 36 069

AonbaHutenHa MHd)OpMaIJMﬂ 32 ®PUHAHCOBU aAKTUBM, OTYMTAHU NO cnpasegnuvea CTOMHOCT B

neuyan6arta unu 3ary6ara
2025
KO/IMYEeCcTBO

Bug nHBectuuma =
CTOMHOCT

2024
KOJ/IN4ecTso

CTOMHOCT

[orosopeHn ®oHpoBe 2833773 7 656 4601924 17 448
AKUMM B ApYyrKecTBa TbpryBaHn Ha bPb 2 369 985 9001 2833773 8 839
AKUMM B ApYrKeCTBa HETbPryBaHun Ha bPb 12 227 9782 12 227 9782
O6wo 26 439 36 069
Bug, 2025r. 2024r.

Kpegutun 2329 4114
Kpeautu npnaobuTt upes uecum 13 864 2 862
DUHAHCOBM aKTUBW ObPXKAHM 0 NagexK - 3157
06wo 16 013 10 133

50 | Crp.



KM lpuitH EHepasku ®oHp AL

MexauHeH KoHconnamnpaH puHaHcoB oTyeT Kbm 31.12.2025 r.

Bupg 2025r. 2024r.
B3emaHMA NO KpeauTH OT HecBbp3aHu nnua /Heto/ 2329 4114
B3emaHuma no Kpeantn oT HECBBP3aAHU NMLa 2 156 3622
B3emaHuMa No AMxXBM NO KPeauTh OT HECBbP3aHM nLa 196 534
Obe3LeHKa Ha B3eEMaHMA MO KPeauTh OT HEeCBbP3aHK nua (23) (42)
06wo 2329 4114
Bupg 2025r. 2024 .
Kpeautn npngobutn upes uecum ot Hecebp3aHu nuua /Heto/ 13 864 1610
Kpeautv npuaobuti Yypes uecum oT HecBbp3aHu AnLa 13414 1199
JINXBU 1 HEYCTOMKM NO KPeauTU Npuaobutn ypes Lecum 1133 478
OT HecBbp3aHu Anua

Obe3LeHKa Ha KpeauTu Npnaocbutn Ypes Lecum oT HeCBbP3aHU AnLa (683) (17)
Kpeautn npngobutn upes uecum ot cBbp3aHu Anua U3BbH rpynata /Heto/ - 1252
Kpeantu npuaobumTti ypes uecum oT CBbp3aHn nmua - 1100
JInxBu No KpeamTu NpuaobmTH Ypes Lecumn ot CBbp3aHn nua - 170
Obe3LeHKa Ha KpeanTu NpuaobuTn Ypes Lecum oT CBbP3aHU nua - (18)
06wwo 13 864 2 862
Bupg 2025r. 2024r.
AKLMKM NO peno caenkun ot HeCBbP3aHM AMuA - 2 545
JloXoAHOCT OT aKuMM NO peno CAeNKM OT HecBbp3aHM Inua - 612
O6wo - 3157
2.11. MNapu 1 napU4HN eKBUBANEHTU

Bug, 2025r. 2024r.
MapuyHu cpeacTsa B pasnaawateslHn CMETKU B T.u. 1327 661
B nesa 1327 661
BbnaokupaHu napuyHu cpeacrea 422 424
KpaTKkocpo4yHu aenosutu 1 1
O6wo 1750 1086

Kbm 31.12.2025 r. [pynata uma 610KMpaHN NapuUyHK cpeacTBa (MapuyHM cpeacTBa 3a MOKpUBaHe Ha

MeceYyHaTa BHOCKa Mo KpeauTa) B pasmep Ha 422 xun./iB., B Pe3ynTaT OT CKAOYEH A0roBop 3a 6aHKoB
KpeauT ¢ UKB ALL. (Kbm 31.12.2024 r. 610KMpaHMTE NapuMyYHKN CPeACcTBa ca B pasmep Ha 424 xun.ns.)

lpynaTa HAma obe3LeHeHM NaprUyHM CPeaCcTBa.

CbrnacHo CKAOYEH A0roBop 3a KpeauT mexay lpynata v baHka UKB ALl e yupeaeH ocobeH 3anor Ha
B3eMaHe OT BCMYKM HacToALWM 1 6baeLumn cmeTkM B pasamep Ha 8 500 000 nesa, paskputu B LULKB AL.
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2.12.1. OcHOBeH KanuTtan

2025 r. 2024 r.
AKumoHepu M i 9
" P Bpoi CroiiH |MnaTtenu | % Oan Bpok CroiiHocT[MnaTteHm %
aKuummn aKuuun Aan
oct
MecTHu 420 1 1 - 420 1 1 -
dun3nyeckn amua
Hosu EHepritin |11 610252 (11810 | 11810 [32,96%| 11810 | 11810 | 11810 | 3%%6
M3TOUYHMULM 252 %
Cesepkoon I'em3a | 5 o975 676 | 7088 | 7088 [19,78% 5929176 | 5929 | 5929 | 1984
Xongnur ALl %
YMN® Cbrnacue 2497 800 | 2498 2498 |6.97% 2497 800| 2498 2498 6.97%
YN® UKB Cuna 2500000 | 2500 2500 [6.98% (2 500 000 2 500 2500 6.98%
HUK AL, 1941870 | 1942 1942 |[5,42% |1941 870 1942 1942 5,42%
APYTv I0pUANHECKM| g gq5 970 | 9998 | 9998 [27,89% 113_%86 11156 | 11156 270}83
aua 6
O6wo: 35835868 35836 35836 100 35 83586¢ 35836 35 836 100
2.12.2. Apyru Pe3epsu
Pe3seps ot
Bcuuko
NPeoLEeHKM

Pe3sepBu Kbm 31.12.2024 r.

Pe3sepBu Kbm 31.12.2025 r.

2.12.3. ®uHaHCOB pe3yaTaT

®uHaHcoB pesynTat CroitHocT
MNevyan6a kbm 31.12.2024 r.

Mevanba po 31.12.2025r.

3ary6a kbm 31.12.2024 r.
3ary6a kbm 31.12.2025 r.

®duHaHcoB pe3yaTat Kbm 31.12.2024 r.

®duHaHcoB pe3yaTat Kbm 31.12.2025r.

2.13. TbproBCKMU U APYrN HETEKYLLU 3a4b/IXKEHUA

Bupg 2025r. 2024 r.

Opyr1 AbATOCPOUHU 334 bMKEHUA B T.u. - 342
3a4b/KEHMA NO AOCTaBKU - 342
3acTpaxoBKu - -
o6wo - 342
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2.14. OTcpoYeHn AaHBYHU NACUBU

JlBUXKeHWe Ha OTCcpoYeHuUTe AaHbum 3a 2025
31 p pu 2024 30 cenT pu 2025
yBenvueHune HamaneHue
BpemeHHa pasnuka,
HEeM3NoN3BaHU AAaHbBYHU
6
3ary6u, HeU3NoNBaHU AaHbBYHKN [aHbuHa Orcpoven [aHbuyHa Orcpoven [aHbuHa Orcpouen [aHbuyHa Orcpoven
Kpeautu BpeMeHHa BpeMeHHa BpeMeHHa BpeMeHHa
AaHbK AAHbK AaHBK AaHbK
pasnuka pasnuka pasnuka pasnuka
AKTMBM NO OTCPOYEHU AAHBLMU
0O6e3ueHKn 458 46 - - 52 5 510 51
HeusnonssaHu gaHbyHK 3arybu 3909 391 - - 60 6 3969 397
JNoxoau Ha ®N 14 1 - - - - 14 1
Cnaba Kanutanusauma 149 15 - - - - 149 15
0610 aKTuBM MO OTCpOUEHN 4530 453 - - 112 11 4642 464
AaHbum:
Macueu nNo oTcpoYeHn AaHbLU

MpeoueHbyeH peseps 3472 347 - - (1210) (121) 2262 226
OugeHKa Ha UHB.MMOT 1558 155 - - 228 23 1786 178
OueHKa Ha GUH.MHCTPYMEHTH 3788 380 - - 222 21 4010 401
0610 NacUBM NO OTCPOYEHU 3818 282 } ) } : 3058 305
AaHbum:
OTcpoyeHu faHbLm (HeTo) (4 288) (429) - - - - (3416) (341)

2.15. [ipyru HeTeKyLwm GUHAHCOBU NaCUBU

Hetekywu ®uHHCcOBU Nnacusu 2025r. 2024 r.
®drHaHCOBM NacuBM OTYMTAHU NO aMOPTU3NPYEMA CTOMHOCT 30674 13333
06ui0 30 674 13 333
Bug, 2025r. 2024r.
3agbnKeHUA NO KpeauTn OT HECBbpP3aHu nua /Heto/, B T.u. 30674 13333
3aabaXKeHuaA no 06/ 1MraMoHeH 3aem 25426 7 500
3a4b/KEHMA NO TNABHULM NO KPeaUTN OT HECBBP3aHU AMLa 5248 5833
06wwo 30674 13 333

Ha 25 saHyapu 2019 r. pynata usgasa ob6bauraumm c ISIN Kog BG2100002190. Obauraumute ca
06UKHOBEHMW, IMXBOHOCHM, BE3HANIMYHWN, NOUMEHHU, CBOBOAHO NpexBbpafeMu U obe3neyeHn 1 MbaHUA
pasmep Ha obauraumMoHHuUs 3aem e 25 000 000 (gBageceT u NeT MUAMOHA) NeBa, pasnpesenexHn B 25
000 6pona obauraumm c HommnHan 1 000 ne/6p. O6AMraumaTa e U3gageHa 3a CPok ot 8 (ocem) rogmHu ot
JaTaTa Ha CKAoYBaHe Ha ob6auraumoHHMA 3aem. CbraacHO NOracuTeNHMA NAaH Ha 0BMraUuMOHHM 3aem
lpynaTa Mma TpW FOAMILIEH TpPaTUCEH MepuoA 3a FNAaBHUYHWUTE nNnawaHuA. NagebT AuXBeHUTe
nnawaHua Ha ob/MrauMoHHMA 3aem e Ha nepuog oT 6 meceua, cumtaHo ot 25.01.2019 r., KaTo
nocneaHoOTO NMXBEHO NAalaHe cneasa Aa 6bae Ha 25.01.2027 r. NagexuTe Ha rNaBHUYHUTE NAaLLAHUA
3anoysart ot 25.07.2022 r., 0OTHOBO Ha 6 meceyeH Nepmnos, KaTto NocaeaHOTO JIMXBEHO NaalwaHe cnesa
Aa 6bae HanpaBeHo Ha 25.01.2027 r.

Ha 20.05.2025 r. TpynaTa u3gaBa 06MKHOBEHW, NOMMEHHU, 6e3HaNNYHKU, KOPNOPATUBHU, TUXBOHOCHMU,
HENPUBUNErNPOBAHN, obe3neyeHn M HEeKOHBepPTUpyemM obauraumu, OT eAuH KAac ¢ napameTpu Ha
0b6nrauMoHHMA 3aem:

lnasHMuUa B pasmep Ha 13 000 000 eBpo, cpok — 7 roguHu /84 meceua/, nnxsa — naaBall, AMXBEH
NPOLLeHT paBeH Ha cymaTa oT 6-mecedHuns EURIBOR+Haa6asKa ot 1,50% /150 6a3ucHU TouKK/, HO 060
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He no-manko ot 3,00% u He noseye oT 5,50% roguwHo. MepnogMYHOCT Ha IMXBEHO NJallaHe — Ha 6

meceua — 2 MbTU FOANLLHO.

HabpaHute oT emucuaTa cpencTBa We 6bAaT M3NOA3BaHW 3a MOKYMKa, pa3BuTMe U npogaxkba Ha

HeaABMXNMMU UMOTHU, MOKYNKa Ha d)VIHaHCOBVI dKTBWU, NOKYNKa Ha AAN10BMN y4aCTUA B KalNWUTazla Ha
TbProBCKM Opy*KecCTBa, d)MHchmpaHe Ha gpyxecTtBa OT MKOHOMWYEeCKa rpyna Ha eMUTEHTa, NoracABaHe
Ha 3a4b/IXKeHUA Ha eMUTEHTa U ApyXKecCTBaTa OT Herosata WMKOHOMWMYeCKa rpyna, BKAKOYUTENTHO

BBb3HUKHAAU NPU Nna1acnpaHe Ha O6I1VII'aU,MOHHVIF| 3aem.

Tekywm nacusun

2.16. TeKyLM TObProBCKU U APYrK 3a4b/IXKEeHUA

Bupg 2025r. 2024 r.
3agbaXKeHUa KbM CBbpP3aHU NpeanpuUATUA, U3BDBH rpynara B T.u. 442 30
3a4b/KEHMA NO AOCTAaBKU 442 30
3aab/IXKeHUA NO A0CTaBKU 468 3020
3agbaXKeHUA No NONyYeHU aBaHCHU 1640 1640
[Opyr1 KPaTKOCPOUYHU 3a4bXKEHUA B T.u. 66 31
3a4bKEHMA NO HAYNCNEHN PA3XOAN - 8
3a4bAXKeHMA NO 3aCTPAXOBKKU 44 18
3a4bAXKeHMA NO rapaHunm 1 4enosnTm 2 2
Lpyrn KpaTKOCPOUHM 3a4b/KEeHUA 9 3
3a4bAKeHMA KbM NepcoHana 11 15
3a4b/IXKEHUA KbM OCUTYPUTENHM NpeanpuaTna - 2
0O6wo 2616 4738
2.17. TeKkywm gaHbYHU NACUBU
Bug 2025r. 2024r.
[aHbK Bbpxy neyanbara - 48
[aHbK BbpXxy AobaBeHaTa CTOMHOCT - 320
O6wo - 368
2.18. Opyru TeKywm GpUHAHCOBU NACUBU
Tekywm ®UHHCOBU NAacUBU 2025r. 2024 r.
®drHaAHCOBM NacuBM OTYMTAHU MO aMOPTU3NPYEMA CTOMHOCT 26 591 27 285
O6wo 26 591 27 285
Bug, 2025r. 2024r.
3agbnKeHUA NO KpeauT OT HecBbp3aHu anua /Heto/ 7 060
3ab/IXKEHUA NO FNAaBHULM NO 06/MraLMOHEH 3aeM OT HECBbBP3aHU i 5 000
nvua
3a4bAXKeHUA Mo raBHULM NO KPeanTn oT 6aHKOBU MHCTUTYLUM 584 574
3a4bAXKeHMA NO FAaBHULM NO KPeauTn OT HEeCBbP3aHU Anua 5361 1180
3a4b/1KEHUA MO IMXBU MO 06/IMFraLMOHEH 3aeM OT HECBBP3aHU
241 241
vua
3a4b/1KEHNA MO IMXBU MO KPeauT oT 6AHKOBU MHCTUTYLUN - 2
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3a4bAXKeHMA NO IMXBU NO KpeauTu OT HeCBbP3aHM nua 18 | 63
BanyTtHa caenka 10 184 -
0O6wo 16 388 7 060
Bug, 2025r. 2024r.

3a4bXKEHMA NO PENO CAENKU TABHULLM 9967 19926
3a4b/KEHMA NO PENO CAENKN NNXBU 236 299
O6wo 10 203 20 225

IV. lpyrn onosecTtABaHMUA
1. CBbp3aHM MU U CAENKU CbC CBbP3aHM NnLA

[OpykecTBOoTO-MaliKa ,KM MpuitH EHepakm ®oHa” ALl e nybanyHa KOMMNaHUA, YUATO aKLMKU Ca IMCTBAHM
Ha bbarapcka ®oHpoBa bopca AL. Kbm Kpas Ha OTYETHMA Nepuog HAMA CBbp3aHW auua ¢ MpynaTta,
KOWTO fa NpPUTEXKaBaT KOHTPOA MO cMUcbAa Ha § 1, 7.13 ot [P Ha 3MMNLUK.

lpynaTta onoBecTaABa CAefHUTE CBbP3aHU nLa:

Cebp3aHu Mua Bup Ha cBbp3aHOCT

Xpucto CumeoHoB KNHOYOB PbKOBOAEH NEPCOHaN
HoBu EHepruiinm U3TouHnum AL KNOYOB PbKOBOAEH NepcoHan

doHpg 3a EHepreTka n EHeprunHu MkoHomun — PEEM acoummpaHo apyKecTso

AdCHL

HO® KoHkopa PoHa-7 CayTt UineT FOpbn ypes ApyKecTBO OT rpynarta
KoHkopg ®oHa-8 AntepHaTtneeH NHBECTULMOHEH ypes 4py*KecTBO OT rpyna
DoHA,

MNOK Cvrnacue ypes ApyKecTBo OT rpynara
Henun KpbeTesa - Kbocesa ypes ApyKecTBo OT rpynaTta
Mapamegmkc bbarapua EOO ypes gpyXKecTBo OT rpynara
Ctponbung Npyn EOOL ypes ApyXKecTBo OT rpynara
Mpe Xocnutan Tpamsa Jlalid Cbnopt Bbarapua 00, ypes ApYyKEeCTBO OT rpynara
ApaBokaTtcko apyectso Knpos v bpaTtynesa ypes Apy¥KecTBo OT rpynaTta

PasueTtute Ha pynaTta cbC cBbp3aHmTe Anua Kbm 31.12.2025 r. n kbm 31.12.2024 r. ca NnpeacTaBeHU no
gony:

2025r. 2024 r.
TeKyLwin B3emaHuA

- B3emaHumsa no gorosop 3a uecmsa - 1270
060 B3emaHUA OT CBbP3aHMN nLA - 1270
HetekyLwiu 3agbnKeHUA Kbm:

- 3aAbnXKeHUA KbM CBbP3aHU ULA LLecumn - 342

TeKkywm 3aabAKeHUA KbMm:
- Knto4yoB ynpaBaeHCKN nepcoHan 7 7
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- 3aAbAXKEHUA KbM CBbP3aHM INLLA TbPrOBCKU 442 30
0610 3a4bMKEeHUA KbM CBbP3aHU NLA 449 379

2. Llenv v nonntuka 3a ynpasneHue Ha GUHaAHCOBUSA PUCK

Mpu ocbluecTBABAHE Ha CBOATA TEKyLLa, MHBECTULMOHHA U PUHAHCOBA AeWHOCT, pynaTta e MU3/10KeHO
Ha cnegHuTe GMHAHCOBM PUCKOBE:

o KpeauteH puCK: Bb3MOXKHOCTTA ONBXKHUK A3 He M3NAaTU 3aAb/KEeHUATa CU — U3LANO UK
YaCTMYHO — MM [i@ He TO U3NAATU CBOEBPEMEHHO, NPeaM3BUKBaNKM NO TO3N HAYMH 3aryba 3a pynarta;

o JIkBNAEH pUCK: pUCKBT Mpynata Aa HAMa MAM Aa He e B CbCToAHME Aa HabaBu NapuyHu
cpefcTBa, KoraTo ca HeobxoguMmMu M Nopaau ToBa Aa CpeLHe TPYAHOCTM NPWU U3NbJHEHME Ha CBOUTE
bOVHaAHCOBM 3a4b/IKEHUS;

o MasapeH pUCK: PUCKLT onpeaeseH OGWHAHCOB MHCTPYMEHT Aa npeTbpnu KonebaHua no
OTHOLUEHME Ha CNpaBea/IMBaTa CTOMHOCT UK Ha BbaelmMTe NAPUYHU NOTOLM B pe3yaTaT Ha KonebaHua
Ha nasapHuTe LeHU. BcblwHocT MpynaTta e U3N0XKEeHO Ha TP KOMMOHEHTA Ha Na3apHUA PUCK:

- JInxseH puck;

- BanyTteH puck;

- PucK oT npomsHa B LieHaTa Ha cobCTBEHMA KanuTan.

3a edeKTMBHO ynpasseHMe Ha Te3n puckoBe, CbBeTbT Ha [upekTtopute e ogobpun cneuynduyHm
CTpaTernn 3a MeHUAXMBHT Ha GUHAHCOBUA PUCK, KOMTO Ca B CbOTBETCTBME C KOPNOPATUBHUTE LLENN.
OCHOBHUTE HAaCOKWU HA Te3u CTpaTernm onpeaenaT KPAaTKOCPOUHUTE U ABATOCPOYHUTE LLeIN U AeNCTBUS,
Kouto TpAbBa Aa ce npeanpuemaT, 33 Aa Ce ynpaBAABaT (UHAHCOBUTE PUCKOBe, Mpes KOUTOo e
nsnpaseHo lpynara.

OCHOBHUTE HAaCOKM Ha NOANTMKATA NO OTHOLWEHWE Ha GPUHAHCOBUTE PUCKOBE Ca CAeaHUTE:

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

e MaKCMManHoO M3Noa3BaHe Ha ,eCTeCTBEHOTO XeAKMpaHe”, NMpu KOeTo B MaKCMMAJ/Ha Bb3MOXKHA
CTeneH ce 3asara Ha ecTecTBEHOTO NPUXBALLLAHE Ha NPOAAXKOU, Pasxoan, Ob/XKUMU CYMU U B3eMaHWUA,
npeus4ymMcieHn B CbOTBETHATa BanyTa, BCAEACTBME HA KOETO Ce Hanara npwuaaraHe Ha CTpaTternu Ha
XegKupaHe caMo 3a cangata B npesuweHue. CobluaTa cTpaTernsa ce npwuaara M no OTHOLWEHME Ha
JINXBEHWA PUCK;

e  BcumukM peliHoCTM No ynpasneHWe Ha GUHAHCOBUA PUCK Ce OCBLLLECTBABAT W KOHTPO/AMPAT Ha
LEHTPAIHO HUBO;

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

lpynata moxKe Aa MHBECTMPA B aKLUMU UAM APYIY NOAOOHN MHCTPYMEHTM Camo B Cayyald, Ye e Haauue
BPEMEHHA AOMBAHUTENHA IMKBUAHOCT, KAaTo 33 BCUYKM NOAOOHM caenku e Heobxoammo paspelleHune
oT CbBeTa Ha gupeKkTopuTe.

UHpopmayusa 3a huHAHCOB8UA PUCK

KpeguteH puck

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

CTeneHTa Ha KpeguTHUA PUCK, HA KOWTO e M3N10XeHO [pynata ce onpeaens OT CTOMHOCTTa Ha
TbPrOBCKUTE WM APYrNU KPaTKOCPOYHM B3eMaHMA W aKTMBM KbM fJaTata Ha oTyeTa 3a (UMHAHCOBOTO
CbCTOAHME.

lpynata pefoBHO cieau 33 HEU3Mb/JHEHMETO Ha 3a4b/IXKEHMATA HA CBOU KJWMEHTU U APYTU KOHTPAreHTH,
YCTaHOBEHW WHAMBUAYAZIHO WUAW HA TPYNW, U M3Noa3Ba Ta3m MHOOPMALMA 32 KOHTPO Ha KpeauTHUA
PUCK.

[OonbnHutenHa uHdpopmauma 3a NnpesocTaBeHn 3aemu, 6e3 CBbp3aHu NpeanpUaTus
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Kpeaurononyuaten Banyta N.% MNapex O6esneueHuns / FapaHuum

KopnopaTtusHu Kpeautu

HOpuanydeckn nmua neB.a 6% v 4% heK.26 HAMa

Mbpeu no peg ocobeH 3anor
Bbpxy obopyasaHe (6bp3u
3apAagHu ctaHummn Quick

. Charge).

dynuappxkop bbarapua AL | nesa 6.50% man.23
3anuc Ha 3anosey, 3a cymaTa B
pasmep Ha 157 700 ns., c nagex
31.05.2021 r. JaTa Ha nsgasaHe

31.05.2016 .

[OonbaHutenHa uHdpopmauma 3a nonyyeHuTe 3aemu, 6e3 cBbp3aHu NpeanPUATUA

MonyyeHu 3aemu, 6e3 cBbpP3aHM NpeaNpPUATUA

BaHKa / KpeguTop Banyra n.% Mapgex O6esneueHuns / FapaHuum
O6nuraumoHepm
obauraumm ISIN BG2100002190,
DUHAHCOBA MHCTUTYLUA nesa 4.40% AHy.27 | 6poii obauraumm 14 234, c HomMHan
1 xun.ns..
obauraumm ISIN BG2100002190,
yno nesa 4.40% AHy.27 | 6poii obaunraumm 9 050, c HommHan 1
XWUN.NB.
obauraumm ISIN BG2100002190,
nne nesa 4.40% AHy.27 | 6poi obauraumm 500, c HommHan 1
XWUN.NB.
obauraumm ISIN BG2100002190,
[orosopHu poHaoBe nesa 4.40% AHy.27 | 6poi obauraumm 895, c HommHan 1
XWUN.NB.
BaHKa / Kpegutop Banyta N.% Mapex O6e3neyeHun / FapaHuumn

KopnopatusHu Kpeautu

1. B3emaHuA cbrnacHo
CKNIOYEHM [,O0rOBOPM 33
W3KynyBaHe Ha
en.eHeprus 3a
KOMMeHCMpaHe C npemuu;
2. Mbpsu no pea/cnen
3a/M4yaBaHe Ha
npeaxoaHu BnuceaHuns"
ocobeH 3anor, Bbpxy JMA

LIKB AL nesa | PAMMKKK+1.01 | pex.32

cobcTBeHOCT Ha “OBE
Porosen”EQO/,

3. OcobeH 3anor Ha
B3eMaHe OT BCUYKM
HacToALWM 1 6baelm
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CMeTKM B pasmep Ha 8 500
000 nes.a, pa3kputms LLKb
AL c Tutynap MNpynarta;
4.3anor Ha B3emaHe no
[Jorosop 3a uecua
CKNIOYEH mexay
LleHTpanHa KoonepaTuBHa
6aHKa Al c - LleaeHT M
,PBE Porosen” EOO/[ ¢ -
LlecuoHep.

JlnxseH 1 BanyTeH pucK

JINXBEHUAT PUCK NpeacTaBaABa PUCK OT HeBNaronpuaTHa NPOMAHA Ha NIMXBEHUTE PaBHULLA, KOATO 6U
4OBefa OO MOBWLWABaHe Ha /iMXBeHMTE pasxoau Ha [lpynata M 6u OoBena 40 3aTPyAHEHUA B
KpegutupaHeto. MpomaHaTa Ha IMXBEHUTE paBHMLLA 61 goBena 40 NPOMAHA B LeHaTa Ha dpuHaHcoBuUA
pecypc, u3nonssaH ot lpynaTta. BanyTHMAT pUCK e CBbp3aH C MPOMSAHA Ha Kypca Ha /ieBa KbM
YyXKOECTPaHHWUTE BaNyTM U BAMAHMETO HA Tasu NPOMAHa MO OTHOLIEHWEe Ha Bb3BPALLAEMOCTTa Ha
YyXKOecTpaHHWUTEe MHBECTUTOPM B CTpaHaTa. o cunaTa Ha BbBeAeHUA BanyTeH 6opa, 6bArapckUaT fes e
dUKCHMpaH KbM eBpoTo. MO Tasu NpUYMHA 33 BAOXKUTENWUTE B €BPO BANYTHUAT PUCK € MUHUMANEH.
Cuctemata Ha OUKCMpaH KYpPC KbM €BPOTO MPEHAacA ABMMEHMETO Ha Kypca eBpo/WaTtckv gonap 8
ABUMKEHME Ha Kypca NeB/WaTcku 401ap. 3a BAOKMTENINTE B LWATCKM 40N1aPKN BaNYTHUAT PUCK € CBbP3aH C
TOBa M3MeHeHue Ha Kypca. LLlo ce oTHaca 4o BanyTHUTEe onepauun Ha [pynaTa, TO M3BbPLLBA Onepauun
npeavMMHO B N1€Ba, TaKa Ye AelHOCTTa My HAMa A3 6bAaT U310KeHa Ha BanyTeH PUCK.

AHaNU3 Ha YYBCTBUTENIHOCT KbM U3MEHEHUA HA NNXBEHU %

EdekT BbpXy neyanba/3aryba HeTo OT gaHbLMU 31.12.2025 .
Mpu yBennuyeHue Ha nuxseHu Huea ¢ 0.75% (38)
Mpwn HamaneHue Ha AmxBeHU HUBA ¢ 0.75% 38

AHanu3 Ha YyBCTBUTEZIHOCT KbM U3MEHEHUA Ha INXBEHU %

EdeKT BbpXy neyanba/3aryba HeTO OT aHbUU 31.12.2024 r.
Mpu yBennyeHune Ha nnxseHun HUBa ¢ 0.75% (36)
Mpu HamaneHune Ha AnxeeHun HuBa ¢ 0.75% 36

Ma3sapeH puck

MasapeH pUCK e PUCKDBT, Ye chnpaBeanMBaTa CTOMHOCT Ha ObAaeluTe MapPWUYHW MOTOUM OT AafdeH
WHCTPYMEHT LLie Bapupa nopagu NpoMeHuUTe B nasapHuUTe ueHu. [asapHUTe LeHW BKAYBAT YeTupu
TUMNA PUCK: NNXBEH, BaNyTeH, CTOKOB U APYr LEHOBU PUCK, KAKBO € WU PUCKDBT 3a LeHaTa Ha cobcTBeHuA
Kanutan. ®PrHaHCOBUTE UHCTPYMEHTWU, KOMTO BMBAT 3acerHatv OT NasapHUA PUCK, BKAKOYBAT 3aeMu U
NpUBAEYEHU CPEeAcTBa, AEnOo3uTU, MHCTPYMEHTM Ha PasnoNoKeHWe 3a npojaxba M AepuBaTUBHU
OUHAHCOBU UHCTPYMEHTU.

AHanu3snTe Ha YyBCTBUTENHOCTTA, NOCOYEHW NO-A0JY Ca CBbP3aHU CbC CbCTOAHMETO KbM 31 aekemBpu
2024 r.mn 31 pekemBpun 2025.

AHanusnTe Ha YyBCTBMUTENHOCTTa Ca M3rOTBEHW MPU NPeanofoXKEeHWETO, Ye CymaTa Ha HeTHUA ObAr,
CbOTHOWEHMETO Ha GUKCMPAHUTE KbM M/aBaLLMTE JIMXBEHW MPOLLEHTU MO Abjara U AepuBaTUBUTE U
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CbOTHOLWIEHNETO HA GUHAHCOBUTE MHCTPYMEHTU B YYKAECTPAHHW BaflyTM, BCUYKM Ca MOCTOAHHM U Ha
6a3a onpenensaHEeTo Ha Xe4KOBE, KaKTO Te CbLiecTByBaT Kbm 31 aekemspu 2025 T.

AHanusuTe M3KAoYBaT edeKTa OT ABUKEHUATA B NasapHUTE NPOMEHIMBU B BafaHcoBaTa CTOMHOCT Ha
NEHCUOHHUTE N APYrN 3a4b/IXKEHMA Cnel, NEeHCUMOHUpPaHe, NPOBM3UUTE U MO HeTeKkywmTe GUHAHCOBMU
AKTVMBM M MACMBU Ha YYKAECTPAHHN AENHOCTHU.

Mpu n3uncneHne Ha aHaNM3MTE Ha YYBCTBMTENHOCTTA Ca HAaNPaBEHM CNeLHUTE NPeaNON0KEHMUA:

v' YyBCTBMTE/IHOCTTA Ha oOTY4eTa 3a (PUHAHCOBOTO CbCTOAHME € CBbp3aHa eAUHCTBEHO C
OEPVBATUBM U OBATOBM MHCTPYMEHTM HA Pa3nonoXKeHMe 3a Npoaaxoa;

v\ YyBCTBMTENHOCTTA Ha CbOTBETHMA OTYeT 3a JoxoauTe npeacTasnssa edekta oOT
npegnonaraemuTe NPOMeHM B NasapHuTe puckose. Tol ce 6a3mpa Ha GMHAHCOBUTE aKTUBU U
dUMHAHCOBMTE NacuBM, Abp)KaHM KbM 31 pekemspu 2024 r. n 31 pekemspu 2025 r.,
BK/IIOUNTENIHO ePeKT Ha XeaKUpaLmuTe NMHCTPYMEHTY;

v' YyBCTBMTE/IHOCTTA Ha COBCTBEHWMA KanuTan ce M3UMCNABA KaTo ce npeleHsaBa edekta oT
CBbp3aHUTE Xe[yKOoBe Ha NapuyeH MOTOK WM XeAXKOBe Ha HeTHa MHBECTULMA B YyXKAEeCTPaHHO
OblepHo gpyrectso Kbm 31 aekemspu 2025 r. 3a epekTuTe OT noetuTe npomeHu B 6asosBus
WUHCTPYMEHT.

OueHaBaHe no crnpasegsmMBa CTOMHOCT

KoHuenuuaTa 3a cnpaBeaMBaTa CTOMHOCT Npegnosiara peaansnpaHe Ha GUHAHCOBU MHCTPYMEHTH upes
npoaarkba, Ha 6asa No3MUMATA, NPEANONONKEHUATA U NPELLEHKUTE Ha HE3ABUCMMM NA3apHU YYaCTHULM
Ha OCHOBEH MM HaW-U3roAeH 3a AafeH aKTUB UM NacKB Nasap. 3a cBouTe GUHAHCOBU aKTUBU U NACUBU
lpynata npuema KaTo OCHoBeH nasap ¢uHaHcoBuTe nasapu B bBbarapus - bOB, ronemute TbpProBCcKM
6aHKM - oUabPU U 33 onpeaeneHn cneuudnUyHM UHCTPYMEHTU - AUPEKTHU CAENKN MEXAy CTpaHuTe. B
noseyeTo cnyyau, obaye, ocobeHo No OTHOLIEHWE Ha TbPrOBCKUTE B3EMAHMUA U 334 b/IKEHNUA, KpeauTuTe
n penosuTute, Fpynata ovakBa Aa peanusupa Te3nm GUMHAHCOBM aKTUBM U UYpe3 TAXHOTO LANOCTHO
06paTHO M3NalaHe AN PecneKkTMBHO noracABaHe BbB BPpemMeTo. 3aToBa Te Ce NPeacTaBAT Mo TAXHATA
amMopTM3NPyeMa CTOMHOCT.

lfonsmarta Yact oT GUHAHCOBUTE AKTUBM M MACMBM Ca KPATKOCPOUHM MO CBOATA CbLHOCT (TbProBCKM
B3EeMaHWA U 3a4b/IKEHUA, KPATKOCPOUYHM 3aeMM), MU Ca OTPaA3eHM B OTYeTa 3a GMHAHCOBO CbCTOAHME
no onpegeneHa nasapHa (No onpeaeneH OUEHbYEH METOA) CTOMHOCT (MHBECTUUMWM B LIEHHWU KHUXKa,
KpeauTn C MNPOMEHIMB /NIMXBEH MPOUEHT) M nopagu ToBa TAXHATa ChNpaBeA/iMBa CTOMHOCT e
npubM3NTEeNHO paBHA Ha 6anaHcoBaTa MM CTOMHOCT.

Mpu 3aemuTe No QUKCUpPaH NUMXBEH MPOLEHT NpuaaraHata MeToAMKa 3a HEeroBoTO onpegensHe
M3MNoa3Ba KaTo OTMPAaBHa TOYKA 33 MU3YMUCNEHUATA TeKyLmMTe HabnogeHua Ha MpynaTta No oTHOWeHKWe Ha
nasapHUTE NIMXBEHM PaBHMLLA.JJOKO/NIKOTO BCe OlLle He CbLLeCTBYBa AO0CTaTbYyHO aKTMBEH Masap Ha
pasMyHuTe GUHAHCOBU UHCTPYMEHTU B Bbarapus, CbC CTabUAHOCT, JOCTaTbYHN 06EMU U NUKBULHOCT
33 MOKYMKM M NPOAAXKOU Ha HAKOM (GUHAHCOBM AKTMBM M MACMBU, 33 TAX HAMA HA Pa3NOOMKeHUe
[OCTaTbYyHO M HAAEKAHM KOTMPOBKM Ha MasapHM LEHW, nopaau KOeTo ce M3MNoA3BaT Apyru
aNTepHaTUBHM OLEHBYHN METOAN U TEXHUKMW.

PbKoBOACTBOTO Ha pynaTa cYMTa, Ye Npu CbluecTByBalmMTe 06CTOATENCTBA NPEACTaBEHMUTE B OTYETa 33
OUHAHCOBO CbCTOAHME OLUEHKU Ha (OUHAHCOBUTE aKTMBU M MACMBM Ca BB3MOXKHO HaW-HAAEXKAHM,
aleKBaTHU U AOCTOBEPHM 3a LenuTe Ha GpUHaHCOBaTa OTYETHOCT.

Hakon oT PuMHAHCOBUTE aKTMBM M NacuBM Ha [pynaTa ce oueHABAT MO CNpaBeAAMBa LEHa B Kpas Ha
BCEKM OTYETEH NEepUOA,

3. YnpaBneHue Ha KanuTtana

OcHOBHaTa Len Ha ynpaB/ieHWEeTO Ha Kanutana Ha lpynata e Aa ce rapaHTupa, ye ce nogabpika
CcTabuneH KpeauTeH PenTUHT U NOAXOLALLM KAanUTaNoBM CbOTHOLWEHUS, 33 A3 Noaabpika busHeca cu 1
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[a YBe/IMYM MAKCMMANHO CTOMHOCTTA 3a aKumMoHepuTe. [pynaTa ynpasasaBa KanuTanoBaTta Cu CTPYKTypa
M NpaBu KOPEKLMU B HesA C ories Ha NPOMEHUTE B MKOHOMMYECKUTE YCNOBUA. 33 NOAAbPMKAHE MM
KopurMpaHe Ha KanuTanoBaTa CTPYKTypa lpynata moXKe Aa Kopurupa nialaHeTo Ha AMBUAEHTU Ha
aKLUMOHepUTe, Bb3BPbHLLAEMOCTTA BbPXY KanuTana Ha akUMOHepUTe UAN eMUCUATA HA HOBU aKLLUW.
HAaMa npomeHwu B LennTe, NOANTUKATA UM NPOLLECUTE 33 YNpaBAEHWE Ha KanuTtana.

Bupg 2025r. 2024 .
O6wWo AbAroB KanuTan, T.u.: 16 016 20393
3a4b/IKEHUA KbM B6aHKM U PUHAHCOBU MHCTUTYLIUN 16 016 20393
HamaneH c: napuuHuTe cpeacTsa U NapUYHN EKBUBANIEHTHU (1 750) (1 086)
HeteH gbnros kanutan 14 266 19 307
060 cobcTBeH KanuTtan 56 659 55379
06wo Kanutan 70925 74 686
KoeduuMEHT HeTeH AbAr KbM COBCTBEH KanuTan 0.20 0.26

4.YCNoBHM aKTMBU U MacuUBmU

lpynaTta npuTe)kasa caegHUTe YCNOBHM aKTUBU U NACUBU:

2025 2024
XWN.NB. Xun.ns
YcNoBHU aKTUBMU
HomwnHan no ueanpaHn B3emaHma 13 864 3909
MNpenoctaBeHn PUHAHCOBU aKTUBM 332 06PATHO M3KyMNyBaHEe Mo AOroBopu - 2595

3a peno

YCNOBHU NacMBU

Mony4yeHn PUHAHCOBM aKTUBW, MOAJSIEXKaliM Ha 0BpPaTHO M3KynyBaHe No 9967 3707
[0rosopu 3a peno

CbrnacHo CcK/Al4YeH AoroBop 3a 3aem mexay pynata (3aemononydaten) u UKBE ALl e yupepeHo
cnepgHoTo obesneyeHue:

1. B3eMaHMA CbrNacHO CKAIOYEHN JOrOBOPU 33 U3KYNyBaHe HA eN.eHeprua 3a KOMMNeHCUpaHe ¢ Npemuu;
2. Mbpsu no pea/cnen 3anmyasaHe Ha NpeaxoAHN BnMcBaHWa ocobeH 3anor, Bbpxy AMA cobcTBeHocT
Ha ®BE PoroseH EOO/L,

3. OcobeH 3an0r Ha B3eMaHe OT BCUYKM HaCToAWM M bbaelm cMeTKn B pasmep Ha 8 500 000 nesa,
paskputn B LLKB AL c TutynAap MNpynata;

4. 3anor Ha B3emaHe no [loroBop 3a Lecus CKA4YeH mexay LieHTpanHa KoonepaTuBHa 6aHKa Afl-
LeneHT n ®BE PoroseH EOOA-Lecronep.

CbrnacHo ckaloYeH Aorosop 3a 3aem mexkay pynata (3aemogaten) n dynuapaxbp Bbarapua AL ot
31.05.2016 r. e yupeaeH MNbpeu No pen ocobeH 3anor Bbpxy obopyaBaHe (6bp3n 3apAfHM CTaHLUM
Quick Charge).

Hosuat npe3ungeHTt Ha CALL, cnepn BCTbNBAHETO CU ANBXKHOCT 3aMNOYHA MHTEH3MBHA MOJINTMKA 3a
nonobpeHne Ha MKOHOMMKaTa Ha CALLL, HanaraMkym No-ronemm mMuTa U TaKCU 3a TbProBus, KOETO
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MOXe fna fosefde A0 HamanABaHe Ha TbProBCcKMTe oTHoweHunAa cbc CALL u HecTabunHocT B
MKOHOMMKATA Ha OCTaHanunTe AbpKaBu.

KbmM MOMEHTa Te3n CbbUTUA HAMAT NPAKO OTpPaKeHue BbpPXy onepaTMBHaTa AenHoCT Ha pynarTa.
PbKOBOACTBOTO e MNPOABLAKWU Aad CAefu PasBUTMETO Ha KOHPAMKTUTE U LWe ce cTpemMu aa
npegnpvema HaBpeMeHHU AeNCTBUA 32 CMeKYaBaHe Ha NOTEHUMANHUTE HeratuBHu edekTu.

lpynaTa uma cBobogeH JocTbn A0 ¢MHaHCOBM pecypcu. ObuiaTa HECUrypHOCT NpW cerawHarta
Heb6/1aronpuaTHa MKOHOMMYECKa CUTyauMus B yCI0BMATA Ha MaHAEMMS, LWe ce Npeogosssa 4pes
onTMMM3NpPaHe Ha onepaTMBHATa AENHOCT M C/redBaHe Ha CTpaTernsa, CbCpenoTodYeHa BbPXY
OCHOBHWUTE KOmneTeHuun Ha lpynaTta. OcBeH nNpomsaHa Ha 6U3HeC modena v nNpuemaHe Ha HOBa
CTpaTerus 3a ¢GyHKUMOHMpaHe B MpPOMeHsWa ce cpega, pynata npegnpuema HamansBaHe Ha
pa3xoAuTe CU U MONIMTUKA Ha No-6bp3a U edeKTUBHA afanTaumsa KbmM NPOMeEHAL,aTa ce cpesa.
PbKOBOACTBOTO Ha lpynata cumTa, Ye cbliaTa e geicTBalla M We OCTaHe AeicTBalla, HAMA
njaHoOBE M HamepeHMA 3a NpeycTaHoBABaHe Ha AeMHOCTTa.

Ha 11.9.2025 r. cnep, npeobpasyBaHe Ha Aapyxectsoto JI® Umotn EOO[ ce cb3gaBa HOBO
apyxecteo KM NmoTn NneseH EOOA, abuiepHo Ha KM lMpuitH EHepakn dong AL. OT KanuTana Ha
N® umotn EOO/LL ce oTAENAT UMOTH, KOUTO 06pasyBaT KanuTana Ha HOBOYYPEAEHOTO APYHKECTBO.

Bwv3deiicmeue Ha pacmawjama uHgaayusa u AuxeeHume HU8a

MHoro npeanpuatms, Fpynu oT pasanyHn BpaHLLIOBE M CTPaHU U3NUTBAT epeKTa OT HapacTBaLLMTE HUBA
Ha WHNAUMATA M NUXBEHUTE MNPOLLEHTU, KOUTO 3acAraT BCMYKM aCMeKTM Ha busHeca M BOJAT A0
HapacCTBaHe Ha pas3XxoAuTe 3a CYPOBUHWU M paboTHa CMAa, @ CbLLO U A0 NPOMEHW B NOBEAEHMETO Ha
KJAMEHTUTE M HApPACTBAHETO Ha KPeamuTHUA PUCK. Bb3geicTBueTo Ha MHAAUMATA U NUXBEHUTE HUBA
3acerHa BKOYMTENHO NPOLLECUTE HA B3eMaHe Ha MHBECTULMOHHN U GUHAHCOBM pelleHua 1 npoLeca Ha
NperoBopw 3a AOroBapsHe Ha YCNOBMA U NAapameTpU No Te3n AOroBOpPMU.

PBHbKOBOACTBOTO € M3BBPLUMAO 334bN60YEH aHANN3 32 BAUAHMETO Ha edeKTUTe BbpXy GUHAHCOBUA OTYET
Ha lpynaTa 1 He oTuMTa edpeKTn, KOUTo aa pedaeKTUpaT BbPXY GUHAHCOBUTE OTYETH Ha MpynaTa.

7. OencTBawo apy*KectBo—PUHAHCOBO CbCTOSAHUE

Nokasateny 2035 r. 2034 r. _ Pasnuka
CroMHoCcT CroitHoCT CroHOCT %

MmoTtn, MawmnHmn, CbopbrKeHUA K 12 465 6655 7595 61%
O6opyasaHe /o6uo/

HeTeKkyLwm akTmem 39 836 27 496 12 340 31%
TeKywm aKTMBU B T.u. 77 045 74 378 2667 3%
MaTtepuanHu 3anacu - -

TeKywm B3eMaHuA 31145 27 084 4061 13%
TeKywwm GUHAHCOBM aKTUBMK 42 452 46 202 (3 750) (9%)
MapuyHn cpepcTea 1750 1086 664 38%
Ob6Lwa cyma Ha aKTuBUTE 116 881 101 874 15007 13%
CobcTBEH Kanutan 56 659 55379 1280 2%
duHaHcoB pesynTat 1280 405 875 68%
HeTekywm nacmsmn 31015 14104 16911 54%
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TeKyLm nacuem 29 207 32391 (3 184) (11%)
O6uwa cyma Ha nacusuTe 63 846 46 495 17 351 27%
Mpuxogun obwoO 4278 2502 1776 42%
Mpuxoam oT Nnpoaa*Kébu 575 743 (168) (29%)
Pasxogu obuwo (5557) (1785) 3772 68%
KoeduumeHTy 2025r. 2024r. Pasnuka
CroiHocT CroitHocT CroitHocT %
PeHTabunHocT:
Ha cobctBeHus Kanutan 0.02 0.04 (0,02) (50%)
Ha aktusute 0.01 0.04 (0,03) (75%)
Ha nacusute 0.02 0.07 (0,05) (75%)
Ha npuxogute oT npoaaxxou 2.22 0.79 1,43 64%
E¢eKTnsHoCT:
Ha pa3sxoaute 0.77 1.68 (0,39) (51%)
Ha npuxogute 1.30 0.59 0,71 55%
NukenaHocr:
0O6wa AMKeMaHoOCT 2.64 2.26 0,38 14%
bbp3a nnkBMaHOCT 2.64 2.30 0,34 13%
He3abaBHa NMKBUAHOCT 2.64 2.16 0,48 18%
Ab6contoTHa NMKBUAHOCT 0.06 0.03 0,03 50%
®durHaHCOBa aBTOHOMHOCT:
®durHaHcoBa aBTOHOMHOCT 0.89 1.13 (0,24) (27%)
3341 bKHANOCT 1.13 0.89 0,24 27%
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