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MHAUBUAYANEH OTYET 3A NEYAJ/IBATA U 3ATYBATA U APYINA BCEOBXBATEH
[O0X04 KbM 30 FOHU 2026 T.

NoacHeHue 30.06.2026 r. 30.06.2025 .
‘000 eBpo ‘000 eBpo
Mpuxoau ot 1Nxeun 111 84 45
Pa3xoau 3a nnxsun 111 (386) (256)
Mpuxoan OT AUBUAEHTH 11.2 - -
HeTHM nevanbu (3arybu) ot GMHAHCOBM aKTUBU U
nacmsen, OTYMTaHW MO CNpaBesIMBa CTOMHOCT B 1.1.3 145 163
nevyanbarta v 3arybata
HeTHM neyanbu (3arybu) OT oOUEHKa Ha
WHBECTUUMOHHM  MMOTM NO  CnpaBeanvBa 2.2 - -
CTOMHOCT
Opyrv npuxoau 1.1.4 179 96
Pa3xoau 3a BbHLIHW yCayru 121 (64) (46)
Pasxoau 3a amopTm3auma (2) (2)
Pa3sxoau 3a nepcoHana 122 (36) (27)
Apyru pasxoau 123 (4) (5)
Apyrn ®uHaHcosu npuxoam / (pasxogm), HETHO 124 94 (60)
Meuan6a/3aryba oT npoabaXKaBalWM AEHHOCTU
npeau pasxoam 3a gaHbuu 10 45
Pasxoau 3a gaHbum 1.2.5 - -
Neuan6a/3aryba 3a nepuoga 10 (92)
Joxon Ha akuuAa 1.2.6 0.01 0.08
[pyr sBceobxBaTeH A0X04, HETHO OT AaHbLMU 255 (14)
06,0 BceobxBaTeH goxopa 265 (106)
2AE:?\IRCIYHAEI\\J/2 Dighallysigned by o KRASIMIR Digitally signed by KRASIMIR
PENCHEVA VLADIMIROV DIMITROV
PENCHEVA te648 10360 \SI‘QIID_I_IAV‘(;I\R/OV Eg;%gpzs,onsm:zmzz

Cbcrasuren: MapusaHa lNeHuyesa MU3nbnaHuTeneH gupekrop: Kpacumup Aumurpos

Aara: 10.07.2026 r.

MpunoxceHuama om cmp. 9 0o cmp. 54 ca HepazdenHa yacm om puH. Omyem.
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WHOMBUAYANIEH OTYET 3A ®UHAHCOBOTO CbCTOAHME KbM 30 FOHU 2026T.

NosacHeHue 2026r. 2025r.
‘000 eBpo ‘000 eBpo

AKTUBU
HeTeKkywu akTemn
MHBECTULUMOHHN UMOTU 2.2 222 222
HemaTepuanHu akTMBK, pa3nmMyHKU OT penyTauma 2.3 - 404
MHBeCTMUMN B AbLLEPHU NpeanpuATnA 2.4 2133 2133
®UHAHCOBK aKTMBMU 2.6 8 883 9 025
Apyrn 4bAroCpoYHU MHBECTULMUHN 2.5 4 4
MNpegnnaTteHu pasxoam 2.10 267 295
AKTUBM NO OTCPOYEHU AaHbLUMU 10 10
O61,0 HeTeKyLM aKTUBU 11519 12 093
TeKyLwmn akTUBMU
TeKywm GMHAHCOBUN MHCTPYMEHTM 2.7 5583 5583
Opyru Tekywm GMHAHCOBM aKTUBM 2.8 6276 5179
TbproBCcKkM 1 Apyrv B3eMaHuA 2.9 794 687
TbproBCKM 1 Apyry B3eMaHUA OT CBbP3aHM nua 2.21 425 420
Mapu 1 NapuyHM eKBUBANEHTH 2.11 261 322
MpegnnaTteHun pasxoam 2.10 79 79
06,0 TEeKyLWM aKTUBU 13418 12 270
ObLL,O AKTUBU 24 937 24 363
CobcTBEH KanuTan
AKUMOHepeH Kanutan 2.12 607 609
Pesepsu 2.13 402 147
®unHaHcoB pesynTat 2.14 1840 1827
06wo cobcTBEH KanuTan 2 849 2583
Macusu
Hetekywu nacusu
HeTeKkywy ¢UHAHCOBM nNacMBM MO  0GAUFALMOHHM )15 15 000 15 000
emucum
O6u,0 HeTeKyLW M NacMsu 15000 15000
TeKywu nacusm
TeKkywm dpMHaAHCOBM NacMBU NO 06UraLMOHHN EMUCUM 2.15 62 54
Ldpyrun Tekywm puHaHCOBM Nacusmn 2.17 6 489 6 335
TbpProBCKM M ApYrn 3a4bKeHNA 2.19 335 374
THProBCcKM 1 ApYrv 3a4b/IXKEHMUA KbM CBbP3aHU UL 2.21 -
3a4bNXKEHNA KbM NepcoHan - 1
JaHbyHM 3a4bAXKeEHNA 3.2 118 1
Apyrn 3agbakenuna 2.19 15 15
Mpuxoau 3a 6baeLwm nepmogm 69 -
06,0 TeKywM nacusm 7 088 6780
0O6wo nacusu 22 088 21780
ObLLO COBCTBEH KANUTAN U NACUBU 24 937 24 363

Cobcrasurten: MapuaHa lNeH4yeBa
UsnvaHuTeneH gupekrop: Kpacumup Aimmutpos

Digitally signed

MARIYANA D tARNANA KRASIMIR Digitally signed by
QOarta: 10.07.2026 r. PENCHEVA PENCHEVA KRASIMIR VLADIMIROV
PENCHEVA 22 VLADIMIROV omrtrov

2026.07.23 Date: 2026.07.23
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MpunoxceHusma om cmp. 9 0o cmp. 54 ca HepazdenHa yacm om puH. Omyem.

MHAONBUAYANEH OTYET 3A MPOMEHUTE B COBCTBEHUA KAMMUTAJ1 KbM 30 FOHU 2026 T.

AKuMOHepeH 3aKoHOBM pe3epBu HepasnpepgeneHa

O6uw,0 cobcTBeH

Kanutan neyan6a Kanutan

‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
Canpo Kbom 1 aHyapu 2025 r. 609 41 1792 2442
Meyanba 3a rogmMHaTa - - 35 35
06wo BceobxBaTeH Aoxopa 3a - 106 106
roguHarta
Canpo Kbvm 31 pekemepu 609 147 1827 2583
2025r.
Canpo Kbm 1 aHyapu 2026 r. 609 147 1827 2583
MNeyanba 3a rognHata - - 10 10
Opyrv1 usmeHeHua (2) - 3 1
BceobxBaTeH aoxop 3a - 255 - 255
roguHaTta
Canpgo Kbm 30 toHu 2026 T. 607 402 1840 2849
MpunoxceHuama om cmp. 9 0o cmp. 54 ca HepazdeaHa yacm om puH. Omyem.
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MHOUBUAYANEH OTYET 3A MAPUYHUTE NOTOLUU KbM 30 FOHU 2026 T.

OnepaTtnMBHa geAHOCT

MpepnoctaBeHn 3aemm

MocTbnieHMA No NpesoCTaBEHM 3aEMU

MocTbnneHuna ot npogarkba Ha GUHAHCOBU UHCTPYMEHTM
MnawaHna  3a  npugobusaHe Ha  dMHAHCOBU
MHCTPYMEHTH

MonyvyeHn nnuxsmn

MnawaHua Ha gocTaBYnLM

MapuyHM NOTOLM, CBBP3AHM C Bb3HarpaxKaeHus
MnawaHna MAn BbH3CTAHOBABAHWMA HA JaHbUM BBPXY
4oxoaa

[pyrv napMyHM NOTOLM OT OnepaTUBHA AeMHOCT

HeTeH napuyeH NOTOK OT onepaTUBHA AEeAHOCT

MHBecTULMOHHA AeiiHOCT

MoKynKa Ha AbAroTpaHU GUHAHCOBM aKTUBM
Mpoaaxba Ha AbAroTpaiHM GUHAHCOBM AaKTUBU
MonyvyeHn 3aemu

HeTeH napuyeH NOTOK OT UHBECTULMOHHA AEAHOCT

®duHaHcoBa genHocT

Mony4yeHn no 3aemu

MnawaHma no 3aemmn

MnateHn nnxsmn

[pyrv1 napmyHu notoum ot dUHaHCOBA AeMHOCT

HeTeH napuyeH NoTOK OoT PUMHAHCOBA AEeMNHOCT

HeTtHa npomsHa B Napy 1 Napu4yHU €KBUBANIEHTU
Mapu 1 NAapUYHU EKBUBANEHTU B HAYANOTO Ha roanHaTa

Mapu u napuyHK eKBUBaZIEHTU B KPaA Ha nepuoaa

MpunoxceHuama om cmp. 9 0o cmp. 54 ca HepazdenHa yacm om puH. Omyem.

Cobcrasuren: MapusaHa lNeHyeBa

Oata: 10.07.2026 r. Digily igned
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MoacHeHue

30.06.2026 r. 30.06.2025 .
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MEXAWNHEH MHOUBUAOYANEH ®UHAHCOB OTHET

. OBLLA UHOOPMALMUA

“BYNITAP YEX WHBECT XONAWHI“ AL (HapuyaHO noO-HaTaTbK “Apy*KecTBOTO”) € aKUMOHEpHO
OPYXecCTBO, perncTpmpaHo no TbproBcKkMA 3aKoH B AreHuma no snmcsaHuATa nog Ne 120054800.

CefanuniLeTo M agpechbT Ha ynpasieHWe Ha Apy:KecTBoTo ca: rp. Mnosaus, p-H CeBepeH, ya. Konto
dunyeto Ne 7-A, eT. 1

MpegMeTbT Ha AEMHOCT Ha AOPYMKECTBOTO e npuaobuBaHe, ynpasieHUe, oueHKa M npogaxba Ha
yyactmsa B ObArapCckM M YyKAECTpaHHW Apy:KecTsa; lMpuaobusaHe, ynpasnaeHue U npogaxkba Ha
obauraumu; MNpuaobusaHe, oueHKa 1 Npoaakba Ha NaTeHTU, OTCTbNBAHE Ha NLEH3M 33 U3MON3BaHE
Ha NaTeHTU Ha APYKECTBa, B KOUTO XONAMHIOBOTO APYKECTBO y4acTBa; PUHaAHCHMpaHe Ha OpYKecTBa,
B KOWTO XONAMHIOBOTO APY)KECTBO Y4yacTBa, WMHBECTMPAHE W MHBECTUUMOHHO KpeauTUpaHe;
MapKeTuHr, 60pCcOBM onepaumun, MHKEHEPUHT, cOBCTBEHA TbProBCKa AEMHOCT U APYrU TbProBCKU
COENKU, He3abpaHeHM CbC 3aKOH.

[JeiHocTTa Ha [lpyKecTBOTO He ce OrpaHu4aBa CbC CPOK WMAM APYro MPEKpPaTUTEsSIHO YC/OoBWeE.
OpyxecTBoTO € Ny6AnYHO ApyKecTBo No cmucbna Ha 3MMUK. [py*KecTBoTO He e pernMcTpupaHo KaTto
bUHaHCOBA MHCTUTYLMA.

[ata Ha oa06peHne Ha mexXaAMHHUA puHaHcoB oTveT: 10.07.2026 .

Tekyw, nepuoa;: roamHaTta 3anoysaw,a Ha 01.01.2026 r. n 3asbpuBawo Ha 30.06.2026r.
MpeaxopeH nepuoa: roamMHata 3anoysawa Ha 01.01.2025 r. n 3asbpwsawa Ha 31.12.2025r.
OpraH 0406pun puHaHcoBUA oTyeT: CbBET Ha AUpPEKTOpUTE.

CTPYKTypa Ha KanuTtana

“BYNITAP YEX MHBECT XONAWHI" AL (4pyecTBOTO WUAM XONAMHIBLT) € Ny6/NMYHO aKUUOHEpHOo
ApyxecTBo. MbpBOHaYanHO [pyrKecTBOTO € yypeAeHO KaTo npuBaTM3aumoHeH GoHA no 3akoHa 3a
npuBaTM3aLMOHHNTE POHAO0BE C HaumeHoBaHWe lNpuBaTusaumoHeH ¢oHa bynrap Yex UHsect AL.
O6woTo cbbpaHmMe Ha akumoHepuTe oT 07 aHyapu 1998 npuema pelLeHue 3a NpeypexaaHe AeHOCTTa
Ha lMpuBaTusaunoHeH ¢oHa bynrap Yex MHeect ALl KaTo XONAMHIOBO APYXECTBO M MPOMSsHA B
HanmeHoBaHWeTo Ha ApyrkecTBoTO OT [NprBaTM3aumoHeH poHA bynrap Yex UHBecT ALl Ha bynrap Yex
NuBecT Xonauur AL. Apy»ecTBoTO e ¢ KanuTan 607 464 espo, pasnpegeneH 8 1 191 105 obnkHoBeHMU
NOMMEHHW aKum1W.

KanutanbT Ha APYKECTBOTO € aKUMOHEPEH U Ce NMPUTEKABA OT MHOMKECTBO GU3NYECKM INLLA U HAKOJIKO
IOPUANYECKN LA, HauyanHUAT KanuTan, ¢ KOWTO e perucTpupaHo gpyskectsoto e 131 xun. espo, a
yBE/MYEHMETO MPOM3TMYA OT ABYKPATHWUTE NpeperucTpauunm B YyBE/MYEHME W HamMasleHue [0
HaCTOALLMA My pa3mep, B T.4U. OT KanNUTaIM3MpaHe Ha Nosarawy ce ausuaeHTu. Mpes Tekywmsa oTyeTeH
nepuog ca HaCTbNWIM NPOMEHM B KanNuTaa Ha APY*KECTBOTO, CBbP3aHM C Npoaarkba Ha akuum Ha tO/1.

30.06.2026 r. 31.12.2025 .
AKUMOHEe i i
H P Bpoit CroiiHoCT MNnateHm % Oan Bpou CroiHocT MnateHm % Oan
aKuumn aKkuun
nanvyeckKkum
'0p Anuec 306 390 156 259 156 259 25.72% 303 908 155 386 155 386 25.51%

nmua
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dusnueckun
amua

884 715 451 205 451 205 74.28% 887197 453 616 453 616

74.49%

1191105 607 464 607 464 100.00% 1191105 609 002 609 002

100.00%

Jpy»ecTBoTO e C egHOCTENEHHA CMCTeMa Ha ynpassieHune - CbBeT Ha AMPEKTOPUTE U ce CbCTOoMU OT
TpMMa YsieHoBe:

1. Kpacumup Baagummpos Aumuntpos - YneH Ha CL v U3nbaHUTENnEeH gUpeKTop;

2. Csetocnas MBaHos [eues - Mpeacenaten Ha CL;

3. EsreHu Kpacumupos Heges - YneH Ha C[;
[JpyKecTBOTO ce NpeacTasnasa oT M3nbaHuTenHua gupektop Kpacummp Bnagumupos Anmntpos.

®PUHAHCOBUAT OTYET € UHAMBMAYaNeH oTyeT Ha [py*KecTBoTO.

Mpe3 HoemBpu 2021 r. ,bynrap Yex WHBect Xonguur” AL npupobusa 100 % oT KanuTana Ha
WHBECTULMOHEH nocpegHuk ,tOr Mapket” EAL, Kakto u 100 % OT Kanutana Ha ynpasaaBaL,0TO
apyxectso ,HOr Mapket ®oHg MeHngxmbHT EALL. Mpes toHn 2025 1 apyrKectBoTo npuaobmsa 100 %
oT ,,Anda Acetc” EOOA.

KaTo npeanpusaTtne — malika, rnasa Ha rpyna npegnpuartus, ,,byarap Yex MHusect Xonanur” Al nsrotes
KOHCcOAMAMpaH GUHAHCOB OTYeT.

Ha 19.05.2025 r. gpy*KecTBOTO emuTupa M naacupa emucus obauraumm c kog, BG2100010250.
PasmepbT Ha emucuaTa e 15 000 xua. eBpo. Emutnpanm ca 15 000 6p. ob6anraumm — o6UKHOBEHM,
NOUMEHHMW, 6€3HANMYHU, IMXBOHOCHK, CBOBOAHO NPEXBbPAAEMU, HEKOHBEPTUPYEMU M obe3neyeHu.
KpaeH cpoK Ha nagerka — 19.05.2033 r. [pyKecTBOTO MMa CKAOYEHa 3acTpaxoBKa ,06AnraLMoHHN
eMUcnn“ BbB BPb3Ka C eMUTUpaHMA 0bsMrauMoHeH 3aem, KaTo noavuaTta e usgageHa ot ,3A[
Apmeen” Al, a NOKpUTUETO BBb3AM3a Ha 19 961 xma. espo.

PerynatopHa pamka

3AKOH 3a ny6a1M4yHOTO NpeasaraHe Ha LLEHHM KHUXKa

HAPELBA Ne 2 ot 09.11.2021 r. 33 NbpBOHA4YaNHO M NOC/AeABALLO Pa3KpuBaHe Ha MHPOpMaLMA Npu
nyb6aMYHO NpegnaraHe Ha LLeHHM KHUXKA W AOMYCKaHe Ha LLeHHM KHUXKa A0 TbProBUs Ha perynmpaH
nasap (O6H. - B, 6p. 97 ot 19.11.2021 r., B cnna ot 01.01.2023 r. u MNpueta c PeweHne Ne 231-H ot
9.11.2021 r. Ha KomucuaATa 3a dMHaAHCOB Haa30p)

HAPEABA No 22 ot 29.07.2005 r. 3a ycnoBuATa M peaa 3a BNMCBaHe M OTNMCBaHe Ha Ny6/MYHU
OPYKecTBa, APYyrM EMUTEHTM HA LLEHHW KHUXKA U EMUCUU LLEHHU KHUKA B pernctbpa Ha KOH

HAPEABA o1 17.12.1997 r. 38 MMHMMANHOTO CbAbP)KaHWUE HAa NBIHOMOLLHO 33 NPeACTAaBUTENCTBO HA
aKUMOHep B 06LWOTO CbbpaHMe Ha APYKECTBO, YMMTO aKUMKM ca Buam npeameT Ha Ny6ANYHO
npegnaraHe (06H., 1B, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 o1 21.11.2007 r. 3a pa3KpuBaHe Ha AAN0BO y4YacTue B Ny6MUYHO ApYHKeCcTBO

Il. BASA 3A M3rOoTBAHE HA ®UHAHCOBUTE OTHETU U CHLLLECTBEHA UHPOPMALUA 3A
CYETOBOAHU NOJIUTUKU

NHAnBMAYaNnHUAT PUHAHCOBUA OTYET € U3rOTBEH CbIAaCHO M3MCKBAHMATA Ha Bb/IrapCKOTO CHETOBOAHO
3aKoHOZ4aTe/ICTBO B HaUMOHaNHaTa BaayTa Ha Penybanka bbarapua— espo.

Ot 1 AHyapwu 2026 r. 6bArapcKkUAT NeB e NpeBanyT1paH B eBpo npu dukcnpaH Kypc: 1.95583 nesaza 1
eBpo.

ToYyHOCTTa Ha cymuTe NpeacTaBeHn B MUHOMBUAYANHUA d)VIHaHCOB OTHET € Xnnagm espo.

NHanenayanHMaT GUHAHCOB OTYET € WM3roTBEeH Ha MPUHUMNa—MPeano/oKeHMe 3a AencTBaLlo
npeanpuATUe, KOeTo Npeanonara, ye [py»ecTsoTo Lie NPoab/IKM AeNHOCTTa cv B 0603pMmo Bbaele.


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=17473
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basa 3a usroresHe

To3n mexanHeH uHanBMayaneH GUHAHCOB OTYET € M3roTBEH B CbOTBETCTBME ¢ MexayHapoaHute
CraHpapt™m 3a ®uHaHcoBo OTuMTaHe, u3gagdeHuM oT CbBeTa 33 MexayHapogHmna CyeToBOAHMU
CraHgapt (CMCC) n BCUYKM passacHeHus usgageHun oT Komutera 3a PasacHeHusa Ha MCPO, KouTo
edeKTMBHO ca B cu/1a Ha 1 oT 1 sHyapwu 2026 r. 1 KonTo ca npmnetn oT KomucuaTa Ha EBponeiickus cbios.

NHAMBMAYaNHUAT roaviueH GUHAHCOB OTYET BKAKOYBA MHAMBMAyaNeH OTYeT 3a nedanbata wmau
3arybata M pgpyrua BceobxBaTeH [0OXO4, WHAMBMAYyaNeH OT4eT 33 (MHAHCOBOTO CbCTOSHME,
WMHAMBUAYANEH OTYeT 3a MPOMEHUTe B COBCTBEHMA KanuTana, UHOMBUAYANEH OTYET 3a MapuyHUTe
NOTOLM, KAaKTO U NOACHUTENHWN NPUNOKEHMA. MPUXoaM M PasXoau, C U3KNHOYEHME Ha KOMMOHEHTHU Ha
Apyr BceobxBaTeH A0X04, ce Npu3HaBaT B nevyanbata uau 3arybata. [pyr BceobxBaTeH A0XO4 ce
npM3HaBa B OT4YeTa 3a nedvanbata uau 3arybarta v apyrua BceobxBaTeH A0XO0A, M BKAOUYBA e/1leMEHTU Ha
npuMxogn W pasxoau (BKAOUUTENHO KOpeKuuu OT npeknacuduKauma), KOMTo He ca Mpu3HaTU B
neyanbata waM 3arybaTa, KaKTO M3WCKBA WM KaKTo e paspeweHo ot MC®PO. Kopekuuu ot
npeknacuduKauma ca cymute, npeknacuduumpaHm B neyanba unm saryba B otyeTa 3a neyanbarta nam
3arybata M Apyrua BceobxBaTeH A0X04 33 TEKyLMA Nepuog, KouTo ca 6uan npusHatv B Opyr
BCEOOXBATEH [A0X04 Npe3 TEeKylMA M NpeaxofHu nepuvoan. TpaH3aKuuKM CbC COBCTBEHUUUTE Ha
[lpy»ecTBOTO B KaYecTBOTO MM Ha COBCTBEHMLM Ce NPpM3HABaT B OTYETa 3a NPOMEeHUTe B cobCcTBEHUA
Kanurtan.

Opy»ecTBoTO M36Mpa Aa npeactaBu eAnH OTYeT 3a neyvasnbaTa uaum 3arybata u gpyrusa sceobxsaTeH
aoxoA (wan aa npeacrasu nevanbarta uau 3arybata U Apyrua BceobxsaTeH A0X04 B ABa pa3fena).
Pasgenute ce npeacTaBAT 3ae4HO, KaTo TO3M 3a nevyanbata waum 3arybata e mbpsM, cneasaH
HenocpeacTBeHO OT pa3desa 3a Apyrus BceobxBaTeH 4oXo4,

dopmaTbT Ha oTYeTa 3a GMHAHCOBOTO CbCTOAHUE e 6a3npaH Ha PasrpaHNUYEHNETOo TeKyLL/HeTeKyLL.

[py»KecTBOTO He e M3roTBWMI0 KOHCONMAMPAHUA CU PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHE Ha
HacToAWMA NHAMBMAYaNEH GUHAHCOB OTYET 3a [lpyKeCcTBOTO M AbLUEPHUTE MY APYKECTBA, TaKa KaKTo
ce usnckea cornacHo MC®0 10. JpyKecTBOTO € NPUNOKUAO0 MHTEPNPETALMATA, KOATO Ce CbAbpPKa B
MemopaHayma, KOWTo e usgageH oT Esponeiickata Komucua — I ,BbTpelwseH nasap v ycayrmn®,
OTHOCHO cpelliaTa Ha CueToBoAHMA PerynatopeH KomuteT (aokymeHT ARC/08/2007), KoiTo pasrnexaa
OTHOLWEHUATA Mexay Perynaunnte Ha PernameHTa 3a npnema Ha MCC n ®upmenun Qupektmen 4 n 7.
EBponeiickata Komucma e Ha MHeHMWe, Ye ako [pyKecTBoTO U3bepe nau e 3a4b/KeHO Aa M3roTBU
CcBOWUTE MHAMBUAYANHU GUHAHCOBM OTYeTM cbrnacHo MC®PO, npuetn 3a npunaraHe ot EBponelickua
Cbl03, TO T€ MOXe Aa Ce U3roTBAT U NpeAcTaBAT HEe3aBUCMMO OT M3FOTBAHETO U NpeAcTaBAHETO Ha
KOHCONMANpaHUTe GUHAHCOBU OTYETH.

B KOHcoMMAaMpaHuTe GpUHAHCOBM OTYETM, ODBLLIEPHOTO APYHKECTBO We Obae KoHconnpgupaHo. Tesu
WHAMBUAYANHN PUHAHCOBU OTYETU Ca M3TOTBEHMW, 3apan M3UCKBAHMATA Ha 3aKOHOLATENCTBOTO B
bbvarapus.

3a ga morat ga npuaobumAT Nb/Ha NpeacTaBa 32 GMHAHCOBOTO CbCTOAHME, pe3yaTaTuTe OT AEWHOCTT],
KaKTO M 33 NpomMeHuTe BbB (MHAHCOBOTO CbCTOAHWME HA [pyXKecTBOTO W HEroBoTO AbLLEpPHO
OPYKeCTBO KaTo UfANo, NoTpebutennte Ha To3n MHAMBMAYaneH GUHAHCOB OTYET € HeobxoAMMO Aa ro
yeTaT 3ae4HO C KOHconugupaHusa ¢GduMHaHCOB OT4yeT 3a ¢MHaHcoBaTa roguMHa kKbm 30 toHn 2026 r.,
BeJHara wom Toil 6bae npefocTaBeH.

[ py»KecTBOTO L& U3roTBM CBOA KOHCONMAMpaH otdyeT Kbm 30 toHM 2026 r., cbrnacHo MCC n MC®PO ¢
aevicteune 33 2026 rog,., B KOMTO OTYET LLLE € BKAIOYEH M HACTOALMA MEXANHEH MHANBUAYANEH OTYET.
CbrnacHo naaHMpaHWUTe AaT PbKOBOACTBOTO O4AKBA OKOHYATENHUAT KOHCONMAMPAH GUHAHCOB OTYeT
Kbm 30 toHM 2026 1. ga 6bae o406peH 3a n3gaBaHe He No KbcHO oT 31.08.2026 rog,. oT YnpaButenHus
CbBET Ha APYKECTBOTO, CNef KOATO AaTa OTYETHT We 6bae Ha pa3nosiorKeHne Ha TpeTu amua.

Bb/ArapckoTo 3akoHoAaTencTso He 3abpaHABa pelleHMe Ha obuwoTo cbbpaHue Ha [pyXecTBoTo 3a
npuemaHe Ha rogmiliHUA CHeTOBOAEH OTHeT Aa 6bAe OTMEeHEeHO (Mo HaaNeXKHUA pea) U B caydait Ha
HeobxoamMmocT aa 6bae cbCTaBeH M Ny6AMKYBaH HOB KOPUrMpaH roAuiieH CYeTOBOAEH OTYeT 3a
cbllaTa cHeToBOAHA roamHa.
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OT1yeTHUAT Nnepuopa obxBawa nepnoaa - ot 01 aHyapu ao 30 oHuW. Tekyll, oTyeTeH nepuog, - 2026 roa.
MpeaxoneH otyeteH nepuog - 2025 rog,

M3roTBaHeTO Ha ¢MHAHCOBM OTYeTM B cboTBeTcTBME ¢ MCDO M3MCKBA NPUAAraHETO Ha KOHKPETHM
NPU6AM3NTENIHN CHETOBOAHM OLEHKU. OT pbKOBOACTBOTO Ha [py*KecTBOTO ce M3UCKBA Aa Hanpasu
COBCTBEHMN MPELLEHKN U AOMNYCKAaHWUA NPWU NPpUAAraHeTo Ha CYETOBOAHUTE MOAUTUKMK. [o3nLmMnTe BHB
dMHaHCOBUTE OTYETHU, YMETO NPeACTABAHE N3NCKBA NO-BUCOKA CTEMNEH HA CYDEKTMBHA NpeLeHKa, KaKkTo
M Te3N NO3ULMMK, 32 KOUTO NPUBANBUTENHUTE OLEHKM MMAT 3HaunTesneH edekT BbpXy PMHaAHCOBUTE
OTYeTM KaTo LAO, Ca OTAE/NIHO OMOBECTEHU.

dyHKUMOHANHA Ba/yTa U BaayTa Ha NpeacTaBsHe
®PyHKUMOHaNHaTa Ba/lyTa e BaJlyTaTa Ha OCHOBHAaTa MKOHOMMYECKa cpefa, B KOATO [pyKecTBOTO
bYHKUMOHMPA M B KOATO Ce reHepupaT WM U3pa3xonsaT NapuyHuMTe My cpeactsa. [py»KecTBOTO
OCbLLECTBABA CBOUTE CAE/NKU B €BPO, NOPaSM KOETO KaTo PyHKLMOHANHA BalyTa e onpeaesieHa eBpo,
Kato Kbm 1 aHyapu 2026 roguHa e M3BbBPLUIEHO NpPeBaNyTUpPaHe OT OBbArapCcKM ieB KbM €BPO C
duKempaH Kypc: 1 EUR = 1.95583 BGN.
MpuHUMN Ha gencTBaLo NpeanpuaTUe
NHanBmayanHnaT GuHaHCOB oTdyeT Ha [lpy)ecTBOTO € M3roTBeH Ha NpuHUMNA Ha LeNcTBalo
npeanpuATUe, KOWTO Npeanonara, Ye [py*KecTBoTO We NPOoAbAKM AeMHOCTTA cv B 0603pMMo bbaeLe.
M npes HactoAwaTta roAmMHa, CEPMO3HO MKOHOMMYECKO Bb34eNCTBME OKas3BaT (aKTopw,
CBbP3aHU C reonosIMTUYECKO U BOEHHO MPOTMBOMOCTAaBAHE B PAa3/IMYHM TOYKM Ha cBeTa. CepmoseH
M3TOYHUK Ha HecTabuAHOCT U OTPULATENIHO MKOHOMWYECKO Bb3AEWCTBME NpOoAb/XKaBa ga bbae
Hax/ayBaHeTO Ha Pycua B YKpaunHa. HeratnsHute edpektn 65xa YyMHOXKEHU cnel BbBAMYaHeTOo Ha M3paen
BbB BOMHA B MBML,ATA Ma3a B bain3KkMA U3TOK, KAKTO 1 OT AecTabunmsmpalLmrte 4enNCcTBus Ha heMeHCcKuTe
XyTu cpeLly mexayHapoaHWs CTOKOB TpaduK no KopabonnasatenHoTo Tpace Ha CyeLKus KaHan.
ToBa Hanara BHMMATeNEeH Mperfies W pasriexaaHe Ha MpousTUYalLMTe OT Te3n CbbuTuA
CYETOBOAHM NOCAeAnLM 3a NpeanpuatTMATa, YMATO AeWHOCT OMBa 3acerHata OT Pa3BUMTMETO Ha
KoHdAMKTUTE. KbMm 30 toHKM 2026 1. epeKTUTE Ce 04aKBa Aa pedneKkTnpaT Bbpxy GUHAHCOBUTE OTHETH
Ha OTYMTALLUTE Ce NPeANPUATUA OT Pas3IMYHK BpaHLWoBe, NOPaaM:

e OrpaHuyeHMATa B AOCTbNA Ha pyckuTe H6aHKM o cuctemata SWIFT, KoeTo Boan £o
YBEMYEHME HA KPeauTHWUA pUCK Npu cbbupaHe Ha B3emMaHuWATa MO [0roBopu C
K/INEHTW;

e Hannume Ha npeanocTaBkM 3a 0b6e3ueHKM Ha GUHAHCOBM aKTUBM — MPeLOCTaBEHM
33aeMu, B3EMaHMA N MHBECTULLMM B PYCKN AbPXKABHM U KOPNOPATUBHM 06auUraumu;

e Hanmume Ha NpeAnocTaBKM 33 06€3ULEHKM HAa HEPUHAHCOBM AKTUBM, BKIOYUTENHO
npekpaTaBaHe Ha AeWHOCTU U HeEOBXOAMMOCT OT Knacudukauma/peknacuourkaums Ha
aKTMBM KaTo AbPrKaHW 33 NpoaaxKoa;

e OueHKa 3a HapyweHUsa No AOroBOPW 3a AOCTaBKa, Bb3HWMKBAHe Ha HenpenBUAeHU
3a4b/IKEHUA 1 3arybu.;

o EdeKktn Bbpxy cnopasymeHua 3a PUHAHCMpaHe, BKAOYUTENHO B pe3yntat oT
OrpaHUYEHUA B IMKBUOHOCTTA U Bb3MOXKHW HapyLLEHUA B CNOPa3yMeHUATa;

e Knacudumkauma Ha HaAMYHUTE NAPUYHM CPEACTBA U NAaPUYHU EKBMBANIEHTU U HaNNYMe
Ha OrpaHWYeHMATa B NpaBaTa 3a pasnopeXkjaHe C TAX B CNeACTBME HA MHBA3MUATA U
HA/IOXKEHUTE CaHKLUMK;

e [lpernes Ha ekcnosvuuuTe B YyXKAECTpaHHa BanyTa M BanyTHUM npesBoau B
YyKAecTpaHHa BanyTa;

e Bb3MOXKHOCT 32 KOHTPO M BAUAHUE BbPXY CbLLLECTBYBALLN CHbTPYAHULN U MHBECTULUK
B Apy*KecTBa B Pycus, YkpainHa n Uspaen;

e BauaHue Ha cvbbutna cnepn 6anaHcoBaTa AaTa Bbpxy dMHAHcoBaTa MHGOPMALUA KbM
30 toHM 2026 1. 1 CBbP3aHOTO C TOBA ONOBECTABAHE HAa HEKOPUTMPALLM CbOUTUS;

e [IpeugeHKa 3a AelCTBALLO NPeanpUATME BbB BPb3KA CbC CNELNPUYHMN Bb3LENCTBUA HA
WMHBA3MATA U HANOXEHUTE CAHKUMW BbPXy PUHAHCOBMA OTYETHA OTYMTalLMTE Ce
npeanpuATus;

e  EdeKTM OT HACTBNUAN U3IMEHEHMUA NN NPEKPATEHU JOTOBOPU C KANEHTH;

e [lpomeHM B MeTOAA HA yperKAaHe Ha Bb3HArpaXKaeHus, 3anaalaHm Ha 6a3a Ha akuuu;
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Bb3aeiicTBUe Ha pacTawaTa UHGAaLMa U IMXBEHUTE HUBA
MHoro npeanpuatna u Fpynu ot pasiMyHM BpaHLWIOoBe M CTPaHM U3NUTBAT epeKTa OT HapacTBawmTe
HWBA Ha VIHd)}'IaLI,VIﬂTa N nnxeeHunTe npoueHTn, KOUTO 3acCAra BCUYKM aCnekTn Ha busHeca un BOAAT A0
HapacTBaHe Ha HapacCTBaHe Ha pa3xoAuTe 3a CYpOBWHU M paboTHa cuna, a Cbllo U [0 NPOMEHU B
NoBeAeHMETO Ha K/IMEHTUTE M HAapaCTBAHETO Ha KpeaUTHUS pUCK. Bb3aaelcTBueTo Ha nHdbnaymaTa u
NNXBEHNTE HUBA 3aCerHa BKAKYUTENHO npouecuTe Ha B3emMaHe Ha UHBECTULMOHHU U d)VIHaHCOBVI
peweHna n npoleca Ha Nnperosopun 3a AorosapAaHe Ha ycaoBmnA U NapaMeTpu No Te3n Jorosopu.
OyakBa ce edDEKT'bT OT Teé3n HeratTMuBHM MKOHOMUYECKU Npouecn BbBpPXY d)MHaHCOBMTE OoT4yeTn Ha
OTYHNTALWOTO Ce APYXHKECTBO Aa 6'b,£|,e CbLlecCTBeH. OyakBaHUTE HEFraTUBHU nocneanumn o6x3au.|,aT:
L4 BaunsHune BBbpPXy UasmepeHuTe cnpaseamBu CTOMHOCTU Ha aKTUBU U NnacumBeu,
. EdeKkTn BbpPXy NPOrHo3MpaHuTe ObAEWM MaPUYHU MOTOUM W MNPUIONKEHU AUCKOHTOBM
NpoueHTN, N3NO0N3BaHN 3a onpegenaHe Ha HacTtoAlWaTa CTOVIHOCT, WHOWKATOPUTE 3a O6€3LI,€HKa n
TecTtoBeTe 3a 06e3LI,EHKa,'
L4 ECIJEKTVI BbpXy A40rosopn C K/AUEHTU, BKAKOYUTENHO B'b3,CI,El7ICTBVIETO BbpXy O4YakBaHWUTE
KpeauTHu 3arybn no MCPO 9 u BH3AEUCTBUETO BbPXY AOrOBOPWU, KOUTO BKAKOYBAT 3HAYMTEsNEH
KOMMOHEHT Ha puHaHcmpaHe no MCPO 15;

. EdeKTn oT NpoMaAHa B 0O4aKBaHWUTE KpPeauTHM 3arybum oT pUHAHCOBU MHCTpPYMeHTH no MCPO 9,
Pas/NIMYHM OT B3€MaHMA M0 AOTOBOPM C KIUEHTH;
. EdeKTn BbpXy NPOBU3MM 33 AbAFOCPOYHM AOXOAM Ha NEPCOHANA U OLLEHKUTE Ha nacusuTe no

nnaHose ¢ gedpunHupanm goxoam no MCC 19;

HapacTtBawute HMBa Ha MHpNaUMATAa U JINXBEHUTE NPOLLEHTM MMAT MNOTEHUMana ga NpPUYMHAT
3Ha4YnUTe/IHa HeCUrypHoCct no oOTHouweHue OoueHABAHEeTO KaKTO Ha KPaTKOCPO4YHWU, TaKa WU Ha
ObATOCPOYHM aKTUBU U NACUBM.

[ pyKecTBOTO MMa UCTOPUSA HA NeYennBLIa 4ENHOCT NPe3 USMUHANUTE rogMHN. TEKYLLMTE NACUBM KbM
30.06.2026 roa. He npeBMWaBaT TeKyWMTe aKTMBM KbM Ta3uM gata. COOGCTBEHUMAT KanuTan e
NONOXMUTENHA BeNNYMHA 2 849 XMA. eBPO M HaABMLLABA OCHOBHMA KanuTan ¢ 2 242 xun. espo.

PbKOBOACTBOTO € M3BbLPLWNAO 33a4bAO0YEH aHANM3 33 BAMAHMETO Ha edeKTuTe Bbpxy GMHAHCOBUA
oTyeT Ha [py*KecTBOTO, Bb3HMKBALUM B PE3yATaT OT M30CTPALLATa Ce reonouTUYecka o0b6CTaHOBKa,
nopoaeHa OT KOHPPOHTaUMATa Mexay Pycua u YKpaiiHa, KakTo M B pesynTaT oT pbCTa B HMBATa Ha
NHPNALMATA U IUXBEHUTE NPOLLEHTH, C OreA, Aa NOTBbPAM OYaKBaHUATA CU, Ye [LpyKEeCTBOTO LLLE MOXKe
[a NPOAb/IKM A3 CbLLECTBYBA KaTo AEMCTBALLO NpeanpuaTue. [pyKecTBOoTO CbLLO MMa HaMePEHUETO
M cnocobHocTTa Aa npeanpveme AeWUCTBMA, HeobXoAMMM, 33 Aa NPOAB/XKM Aa CbLLECTBYBa KaTo
AeNcTBawo npeanpusaTve. [pyKecTBoTo NpoAbakasa Aa QyHKLMOHMPA cbobpasHo obuyaitHaTa cu
AEeNHOCT, B M3MbJIHEHWE Ha MNPOrHO3HMA nnaH ¢GpUHAHCOBM cAenku W onepauuu. [lo MOMeHTa
[pyKecTBOTO HAMA JIMKBUAHU 3aTpygHeHus M 3abaBsHe Ha [OCTAaBKUTE M M3BLPLIBA HaBpeme
NaLWAHUATA KbM CBOUTE AOCTaBYMLM. PbKOBOACTBOTO Lie NPOAbAKM Aa HabaoaaBa NOTEHLMANHOTO
Bb3ENCTBME HA KPU3UTE U LLLe NPesnpueme BCUYKM Bb3MOXKHM CTbINKKU 338 CMEKYaBaHe Ha edpeKTute.

U3ABJIEHUE 3A CbOTBETCTBUE

[pyKecTBOTO BOAWM TEKYLLO CYETOBOACTBO M WM3roTBa ¢UHAHCOBMTE CM OTYETU B CbOTBETCTBME C
M3UCKBaHMATA Ha 3aKOHa 3a CHETOBOACTBOTO M MesKayHapoaHuTe cHeToBoaHM cTaHaapt™m / MCC/ u
MexayHapoaHW CTaHgapTM 3a ¢uHaHcoBo oTumtaHe (MC®O), wuspgaHve Ha KomuteTa 3a
MeKayHapOoAHM CYETOBOAHWM CTAaHAAPTM U MNPUETU 3a NpunoxKeHue ot EBponelickma cblos, B cuna
oT/kbm 01.01.2026 r. Kbm gataTa Ha M3roTBAHETO Ha HacTOALWMAT dMHaHcoB otdeT MCC BKaouBaT
MexayHapoaHUTEe CY4EeTOBOAHM CTaHAApTH, MexayHapoaHUTe CTaHAAPTM 33 GUHAHCOBO OTYMTaHE,
Tb/IKYBaHUATA Ha [TOCTOAHHMA KOMUTET 3@ PA3ACHEHMA U Tb/KYBaHMATA Ha KomuTeTa 3a passacHeHuA
Ha MC®O. KomutetbT 338 MCC npensgaBa exerogHo CTaHAAPTUTE M PA3ACHEHMATA KbM TAX, KOUTO
cnen popmanHoTo ogobpsBaHe oT EBponeiickna cbio3 ca BanMAHM 3a roAnHaTa, 3a KOATO ca U3AaAeHM.
[onama YyacT OT TAX He ca NPUNOKMMM 33 AeMHOCTTA Ha APYXKECTBOTO Nopaau cneumPuyHnTe BbnpocH,
KOWUTO ce TPeTupaT B TAX. PbKOBOACTBOTO Ha APYMKECTBOTO Ce € Cbobpas3nio CbC BCUYKU CTaHAAPTU U
pa3ACHEHMSA, KOMTO Ca NPUIOKUMM KbM Herosata AeMHOCT U ca NpueTM odMUManHO 3a NPUIOKEHUE
oT EBponeiickna cbio3 KbM gataTa Ha U3rOTBAHETO Ha HacTosAWMA GUHAHCOB OTYET.
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3a TekywaTta GMHAHCOBA roAmMHa APYKECTBOTO € NPMeso BCUYKO HOBM U/MAN pPeBU3NPaHM CTaHaAPTH
W Tb/IKyBaHUsA, nsaaaeHn ot CbeeTta no MexayHapoaHuTe cueTtoBoaHKU ctaHaapti (CMCC) u pecn. ot
KomuTeta 3a passacHeHusTa Ha MCPO, KonTo ca 6UaM ymecTHM 3a HerosaTta AenHOCT.

CbLLECTBEHA UHPOPMALUA 3A CHETOBOAHU NOJIUTUKU

npOMEHVI B cH4eTOBOAHATA NOJ/IUTUKA

MvpeoHayanHo npunazaHe HA HOBU U3MeHEeHUs KbM CbWjecmaysauju cmaHoapmu, enes3nu 8 cund
npe3 mekyuwusa omyemeH nepuood

FoanwHn nogobperHunsn, B cuna ot 1 AaHyapum 2026 r., Bce olie Henpuetn ot EC

NogmwHuTe nogobpeHma obxeaLwat WKpPoKa 061acT OT TEMU B CIeAHUTE CTAHOAPTH:

. MC®O 1 MpunaraHe 3a MbpPBU NbT Ha MeXaAyHapoaAHUTE CTaHAaPTN 38 GMHAHCOBO OTYMTaHE
OTunTaHe Ha XeprKuUpaHe OT npeanpuaTve, KOeTo npunara 3a npbe bt MCPO. M3ameHeHMeTo
pa3srnexpa noteHumanHo obbpKBaHe, MPOU3TMYALLO OT HECBLOTBETCTBME BbB GOPMY/IMPOBKATa HA
naparpa¢ 66 ot MC®O 1 M M3MCKBaHMATA 3a OTYMTAHE Ha XeaupaHe B MCPO 9 duHaHcoswu
WHCTPYMEHTH.

o MC®O 7 DnHaHCOBU MHCTPYMeHTWN: OnoBecTABaHUA

- Mevyanba nnu 3aryba ot oTnnceaHe. M3mMeHeHMETO ce OTHaCA 40 NOTEHLUMANHO 06 bpKBaHE B
naparpad 638 ot MCPO 7, npon3TMyaLLLO OT OCTAapPAI0 NO30BaBaHe HAa Naparpad, KOWTo e bun sannyeH
OT CTaHZapTa npu n3gasaHeto Ha MCPO 13 OueHABaHe Ha cnpaBea/nBaTa CTOMHOCT.

- OnosecTABaHe Ha OTCPOYEHaTa pas3/MKa Mexay crnpaBeasmnBaTa CTOMHOCT M LieHaTa Ha
caenkata. MameHeHMeTo ce OTHacA A0 HeCbOTBETCTBME Mmexay naparpad 28 ot MCOO 7 wu
NPUAPY)KaBallMTe ro HACOKM 3a NpuaaraHe, KOETO Bb3HMKBA, KOrato NOCAeABallo WU3MEHEHME,
npom3TMYaWo OT nsgaBaHeTo HAa MC®O 13, e HanpaBeHO B naparpa¢d 28, HO He U B CbOTBETHMA
naparpad B HAaCOKUTe 3a NpuaaraHe.

- BbBeseHne u onoBecTABaHE Ha KpeauTHMA puck. C U3MEeHEeHMeTo ce npeosonABa
noTeHUManHoO ob6bpKBaHe, KaTo B naparpad HIM1 ce noscHABa, Ye PbKOBOACTBOTO HE WAKOCTPMpPA
HenpemeHHO BCUYKM M3UCKBAHMA B NocovyeHuTe naparpadm Ha MCPO 7. HAkou onosecTaABaHMA ca
OMpOCTEHMN.

. MC®O 9 PMHAHCOBUN MHCTPYMEHTH

- NpemaxBaHe Ha MNPM3HABAHETO HA JIM3MHIOBM  33a4b/DKEHMA OT CTpPaHa Ha
nnsuHronony4vatena. M\3ameHeHMETO € HAaCOYEeHO KbM NOTEHLMAHA /IMMCa HA ACHOTA NPU NpUAaraHeTo
Ha W3MCKBaHMATAa Ha MC®O 9 3a OTYUMTAHE Ha MOracABAHETO Ha JIM3UHIOBUTE 334 bJ/IKEHUA Ha
JIM3MHronoayyaTens, KoATo Bb3HWKBA, Tbi KaTo naparpa¢ 2.1, 6ykea 6), nogTouka ii) ot MCHO 9
BK/1t0YBA NpenpaTka Kbm naparpad 3.3.1, Ho He 1 Kbm naparpad 3.3.3 ot MCPO 9.

- LleHa Ha caenkaTta. M3ameHeHMeTOo ce 0THAcA 40 NOTEHUMANHO 06bPKBaHE, NPOU3TMYALLO OT
npenpaTkaTa B MpunoxeHune A kbM MCPO 9 kbm onpeaeneHneTo Ha "ueHa Ha caenkaTta" 8 MCHO 15
Mpuxoam oT JOrOBOPU C KIMEHTU, AOKATO TEPMUHDBT "UeHa Ha caenKkaTa" ce M3no/si3Ba B onpeseseHm
naparpadm Ha MC®PO 9 cbc 3Ha4YeHMe, KOETO He e HEMPEMEHHO B CbOTBETCTBME C ONpeae/ieHNETO Ha
TO3n TepmuH B MCPO 15.

o MC®O 10 KoHconmampaHu GUHAHCOBU OTHETHU

- OnpegensHe Ha "ge ¢akTo areHT". U3MeHEeHUETO ce OTHAcA A0 NOTEHLMaNHO 0ObpPKBaHE,
NpPoM3TMYaLWO OT HecboTBETCTBME Mexay naparpadu 673 m 674 ot MCPO 10, cBbp3aHM C
onpeaenaHeTo OT CTpaHa Ha MHBECTUTOpPA Ha TOBA Aa/M Apyra CTpaHa AeicTBa OT HEeroBO UMe, Ypes
yeAHakBABaHe Ha popmynnpoBKUTe B ABaTa Naparpada.

o MCC 7 OT4eT 3a napnyHUTE NoTOLM

- CebecToliHOCTEH MeToA. M3meHeHMETO ce OTHAacA A0 NoTeHUManHo ob6bpKeBaHe npwu
npunaraHeto Ha naparpad 37 or MCC 7, KoeTo npousTMya OT M3MOM3BAHETO Ha TepMMHa
,Ce06eCcToOMHOCTEH MeTo4", KOMTO Beye He e aePpUHMpPaH B CHETOBOAHMUTE CTaHAapTM Ha MCPO.
N3meHeHMA Ha KnacupuKaumaTa 1 oLeHKaTa Ha GUHAHCOBUTE MHCTPYMEHTU (M3MeHeHua Ha MCDO 9
n MC®O 7), B cuna ot 1 sHyapum 2026 r., Bce owte HenpueTtn ot EC

N3meHeHuATa ca:

. OTtnuceaHe Ha GMHAHCOB NAcuB, ypeAeH 4pe3 eneKkTpoHeH TpaHchep. M3meHeHUATa B
HacoKMTe 3a npunaraHe Ha MC®0 9 No3BoAABAT HA NPeANPUATMUETO Aa CYUTA, Ye GMHAHCOB Nacus (Mam
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YacT OT Hero), KOMTO LWe bbae ypeseH C MapuiHU CpeacTBa Ypes CUCTEMA 33 €/IEKTPOHHM NalLaHus, e
rnoraceH npeau [ataTa Ha yperkaaHe, ako Ca M3NbJAHEHW onpeseneHn Kputepuu. MNpeanpuatneto,
KoeTo u3bepe Aa NPUIOKWM OMUMATA 3a OTNMCBAHe, We TpAbBa Aa A MPUAOKM KbM BCUYKK
pa3nnaLwaHns, U3BbPLUEHN Ype3 eaHa M Cbllia EIEKTPOHHA NAATEXKHA cUCTEMA.
o Knacudukauma Ha GMHaHCOBK aKTUBMU
- [ oroBopHM ycnoBmaA, KOMTO ca B CbOTBETCTBME C OCHOBHO CMOPA3yMeHMe 33 NPeLoCcTaBsHe
Ha 3aem. M3MeHeHMATa B HACOKUTe 3a npuaaraHe Ha MCOP®O 9 paBaT HACOKM 3a TOBa Kak
npeanpuaTMeTOo MOXe A3 MpeueHuM Aann AO0roBOpPHUTE NapuyHM MOTOUM Ha (PUHAHCOB aKTMB
CbOTBETCTBAT Ha OCHOBHO CrOpasyMeHMe 3a NpeaocTaBaAHe Ha 3aeM. 3a ga UACTPUMpPaT NPOMEHUTE B
HAaCOKWUTe 3a NpuaaraHe, MU3AMeHeHUsTa A06aBAT Npumepun 3a GMHAHCOBU AKTUBMU, KOMTO MMAT MU
HAMAT AOrOBOPHU MapMYHKU NOTOLUM, KOUTO Ca €AMHCTBEHO M/allaHMA Ha MaBHULA W INXBa BbPXY
HeusnnaTeHaTa rMaBHMUA.
- AKTMBW C HEPErPECHU XapaKTEPUCTUKM. MI3meHeHUATa NogobpABaT ONMCaHMETO Ha TepMMHa
"HeperpeceH". CbrnacHo M3MeHeHusATa, GMHAHCOB aKTUB MMa XapPaKTePUCTUKU Ha HEeperpeceH aKTus,
aKo KpamMHOTO NpaBo Ha NpeanpuATUETO Aa MOJYYM MaPUUYHKU MOTOLM € AOrOBOPHO OrPaHUYeHo A0
napuyHMTE NOTOLM, FeHEPUPAHWN OT ONPESEIEHN aKTUBM.
- [JOroBOpHO CBbP3aHM WMHCTPYMEHTU. M3MeHeHMATa pPasAaCHABAT XapaKTePUCTUKUTE Ha
[OrOBOPHO CBbP3aHUTE MHCTPYMEHTU, KOUTO M OT/IMYaBAT OT APYTU CAENKU. MI3MeHeHMATa CbLLO TaKa
oT6enA3BaT, Ye HE BCUYKU CAENKN C MHOMECTBO AbJIFOBU MHCTPYMEHTU OTFOBAPAT Ha KpUTEpMUTE 3a
COENKM C MHOMECTBO [AOrOBOPHO CBbP3aHM WMHCTPYMEHTM W gasaT npumep. B ponbaHeHwue,
N3MEHEHMATA U3ACHABAT, Y€ NO30BABAHETO HA UHCTPYMEHTUTE B OCHOBHATa rpyna MOMKe [a BK/OYBa
PUHAHCOBU UHCTPYMEHTU, KOUTO He ca B 06xBaTa Ha M3UCKBAHUATA 3a KnacupuKaums.
o OnosecTtaBaHuA
- MHBECTULMM B KANWUTANOBM MHCTPYMEHTU, OnpeaeneHn Mo cnpasesgiMBa CTOMHOCT npes
Apyr BceobxsaTeH foxon,. M3nckBaHuATa Ha MC®PO 7 ce USMEHAT NO OTHOLIEHME Ha ONOBECTABAHUATA,
KOUTO nNpepnpuATMEeTO NPefoCcTaBAs MO OTHOLWeEHMEe Ha Te3n uHBecTuumu. [o-cneumanHo, ot
npeanpuATMEeTOo LLLe Ce M3UCKBA Aa OMNoBecTM nevyanbata uam 3arybaTta no cnpaBensinBa CTOMHOCT,
npeacrtaBeHa B Apyr BceobxBaTeH [0X04 Npe3 nepuMoaa, KaTo MOoKaxKe OTAenHOo neyanbata uau
3arybaTta no crnpaBeA/iMBa CTOMHOCT, KOATO Ce OTHacA A0 WMHBECTULMMU, OTNUCAHWU Npes3 nepuoaa, U
nevyanbarta unu 3arybaTa no cnpaBeA/iMBa CTOMHOCT, KOATO Ce OTHACs A0 MHBECTULMU, AbPrKaHU B Kpas
Ha nepuoaa.
- [ oroBopHM ycnoBus, KOUTo 61xa Mornun Aa NpoOMeHsT BPEMETO MU/IM CymaTa Ha A0roBOPHUTE
napuyHu notoum. M1ameHeHMATa M3MCKBAT ONOBECTABaHE Ha AOrOBOPHM YC/I0BUA, KOUTO BMxa Morau
0a MPOMEHAT BpeMeTo WMAW cymaTa Ha [O0roBOPHMTE MapUYHM MNOTOUM MNPWU HacTbnBaHe (Mau
HeHacTbMNBaHe) Ha YC/IOBHO CbOUTME, KOETO HE € NPSAKO CBBbP3aHO C MPOMEHMU B OCHOBHUTE KpeauTHU
puckose M pasxoamn. M3nckBaHMATa ce npuaarat 3a BCEKM Knac GMHAHCOB aKTMB, OLEHABaH Mo
aMopTU3UpaHa CTOMHOCT WM MO CnpaBeg/inBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A4, KaKTo U 3a
BCEKM Knac GMHAHCOB NacuB, OLEHSBaH NO aMOpPTM3MpPaHa CTOMHOCT.

Hosu cmaHdapmu u usmMeHeHUs Ha cbuecmeysawju cmaHdapmu, uzdadeHu om CMCC, koumo ece
ouwje He ca npuemu om EC

MC®O 18 MNpepcraBAaHe U onoBecTABaHe BbB GMHAHCOBUTE OTYETU, B cuna oT 1 aHyapu 2027 r., Bce
ouwe Henpwuet ot EC

MC®O 18 nma 3a uen Aa nofobpu HauMHa, NO KOMTO NpeanpPUATUATA ONOBECTABAT CBOUTE GUHAHCOBMU
OTYETU, C aAKUEHT BbPXy MHbOpMaumATa 33 GUHAHCOBUTE pe3ynTaTM B oTyeTa 3a nedvanbata uau
3arybata. MCPO 18 e npugpyKeH oT orpaHUYEHN U3MEHEHUs Ha M3uckBaHmaTa B MCC 7 Otuert 3a
napmyHute notoum. MCPO 18 snunsa B cmna ot 1 AHyapm 2027 r. Ha apyrKectsaTta ce pa3spellasa Aa
npunarat MC®O 18 npeau Ta3m gata. MCPO 18 3ameHa MCC 1 NpeacTtaBaHe Ha PUHAHCOBU OTYETH.
M3nckeaHmaTa B8 MCC 1, KOUTO He ca NPOMEHEHM, ca NpexBbpaeHn Kbm MCPO 18 n gpyrm cTaHZapTy.
MC®O 18 we 3acerHe BCUMYKWM NpeanpuATUA BbB BCUYKKU OTpacan. Bonpekn ye MCPO 18 Hama ga
3acerHe HayMHa, No KOMTO ApyXKecTBaTa OLeHABAT GUHAHCOBUTE Pe3yanTaTh, TON LLe 3aCerHe HauuHa,
Nno KOMTO Apy»KecTBaTa NpeacTaBAT M onoBecTABaT duHaHcoBUTe pesyntatn. MCPO 18 uma 3a uen aa
noao6pu GMHAHCOBOTO OTYMTAHE Ypes:

. W3UCKBaHE 33 AOMbAHUTENHU AePUHMPAHU MEXAUHHM CYMM B OT4YeTa 3a neyanbata mau
3arybaTa. [lob6aBaHeTO Ha AedUHMPAHM MEKAMHHM CyMM B OT4yeTa 3a nevyanbata mam 3arybara
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ynecHABa CPaBHABAHETO Ha d)VIHaHCOBVITe pe3ynTatn Ha NnpeanpuAaATUATa N OCUTypABa NocsieaoBaTeIHa
OTNpaBHa TOYKa 3a aHa/IN3 OT CTPaHa Ha NHBeCTUTopUTe.

L4 MU3NCKBaHE 3a onoBectABaHe Ha onpeageneHn OT PbKOBOACTBOTO MNOKa3aTe/M 3a
edeKTMBHOCT. M3MCKBaHETO ppyrKecTBaTa Aa onosectABaT WMHbOpMauus 3a onpeaeneHute oT
PBbKOBOACTBOTO MOKa3aTe/In 3a e(',bEKTVIBHOCT nosuvwaBa AUCUUNANHATA NPU U3NONA3BAHETO UM U
NPO3PaYHOCTTA NPU U3UUCIABAHETO UM.

o nobaBaHe Ha HOBM NPUHUMNK 33 TrpynupaHe (arpernpaHe W pgesarpermpaHe) Ha
nHbopmauusaTa. OnpegensaHeTo Ha M3MCKBAHWS 3a TOBa Aanu MHPopmauumaTa TpAbBa aga O6bae B
OCHOBHUTE d)VIHaHCOBVI OTHETU NN B NOACHUTENHUTE NPUNOKEHNA U NPEeSOoCTaBAHETO Ha NpUHUUNNN
33 He0bX0AMMOTO HMBO Ha NoAPOHBHOCT NoaobpaBa edpeKTUBHOTO NpeaaBaHe Ha MHGopMauMATa.

HoBM cTaHZapTM U U3MEHEHMSA Ha CbLLECTBYBALLM CTaHAAPTH, n3gaaeHn ot CMCC, Konto Bce ole He
ca npuetun ot EC:

MC®O0 19 AbwepHu npeanpusatns 6e3 nybanyHa otyeTHocT: OnoBecTABaHKUSA, B cuna ot 1 AHyapu 2027
r., Bce owe Henpuet oT EC

LenTta Ha MC®O 19 e ga onpeaenu U3NCKBaHUATA 3a ONOBECTABAaHe, KOUTO NPeANPUATUETO MMa NPaBO
4a npunara BMecCTO M3UCKBAaHWATA 3a OMOBECTABAaHe B APYrM CYETOBOAHWM CTaHAapTn Ha MCOO.
MpepgnpuAaTMeTo MOXKe fJa wu3bepe ga npuaara TO3W CTAHZAPT B CBOMTE KOHCOAMAMPAHM,
CaMOCTOATENHM UAN UHAMBUAYANHU GUHAHCOBM OTYETU, CAMO AKO B KpPas HAa OTYETHUA NEPUOL TO e
OblepHo npeanpusatue u e 6e3 nybanyHa OTYETHOCT M UMA KpalHO MAK MEeXAMHHO npeanpusaTne
MaliKa, KOETO U3roTBA KOHCONNAMPAHM GUHAHCOBM OTYETU Ha Pa3NONOKEHME 3a NyOANYHO NON3BAHE,
KOWTO ca B cboTBeTcTBMne ¢ MCPO.

MC®O 19 onpeaens nogpobHMUTE ONOBECTABAHUA, KOUTO NpeanpuaTMeTo, npunarawo MCPO 19, e
ONBXKHO Oa Hanpasu. Te3n U3MCKBAHMA 3a OMOBECTABAHE Ca CbKpPAaTeH BAaPWMAHT HAa M3UCKBAHUATA,
MOCOYEHWN B APYrM CHETOBOAHMU CTaHAAPTN Ha MCDO. OT 06wo 34 cyeToBOAHM CTaHAapTa Ha MCPO,
KOUTO BKAKOYBAT M3UCKBaHMA 3a onosectaABaHe, MCPO 19 npeasuxKga HamaneHU U3UCKBaAHMSA 3a
onosecTaBaHe 3a 30 oT TaAX. M3nCKBaHUATA 3a onoBecTABaHe 3a 3 cTaHAapTa TpAbBa Aa ce npwunarat
nsysano (MCP0O 8, MCHO 17 u MCC 33). Mpeanpuatmnata, npunarawm MCC 26 CyeToBOACTBO U
OTYMTaAHEe Ha NNAHOBETE 3a MEHCMOHHO OCUTYPsIBAaHE, HE OTrOBAPAT HAa KpUTepus ,He noasiexaTt Ha
nyb6AnMYHa OTYETHOCT M cnefoBaTeHO He moraT Aa npunarat MC®O 19.

Hactoawmar uHanemnayaneH GMHaAHCOB OTYET € U3FOTBEH B XMAAAM €BPO, aKO HE e YKa3aHo Apyro.
OTtyeTHUAT nepmog obxeawa ot 01 aHyapu go 30 oHW. TeKkyw, otyeTeH nepuog - 2026 roguHa.
MpepxoneH otyeteH nepuog, - 2025 roanHa.

[ pyKecTBOTO e Bb3MNPUESO Aa U3roTeA U NpeacTaBa eanH OTUYeT 3a BceobxBaTHMA A0X0A.

Hacroawumar puHaHCOB OTYeT e UHAMBUAYaneH GUHAHCOB OTYET HA APYIKECTBOTO.

[py»KecTBOTO He e M3roTBMI0 KOHCOMMAMPAHUA CU PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHe Ha
HacToAWMA HAMBMAYaNEH PUHAHCOB OTYET 33 [lpyKeCcTBOTO M AbLLEPHOTO MY APYHKECTBO, TaKa KaKTo
ce n3nckBa cbrnacHo MCPO 10. pyKecTBOTO € NPUIOKUNO0 MHTEPNPEeTALMATA, KOATO Ce CbAbpXKa B
MemMopaHAyMa, KOMTo e usgageH oT Eeponeiickata Komucma — I ,BbTpeweH nasap v ycayrmn®,
OTHOCHO cpelata Ha CuetosoaHua PerynatopeH Komutet (gokymeHT ARC/08/2007), KoiTo pasrnexaa
OTHOLWEHUATA Mexay Perynaunute Ha PernameHTa 3a npnema Ha MCC n ®upmenun Oupektnen 4 mn 7.
EBponeiickata Komucma e Ha MHeHUe, Ye ako [pyKecTBoTo U3bepe nau e 3a4b/KeHO Aa M3roTBU
CBOUTE MHAMBMAYANHU PUHAHCOBM OTYETM cbrnacHo MCPO, npueTn 3a npuaaraHe oT EBponeiickma
Cblo3, TO Teé MOXe Aa Ce U3roTBAT U NPeACTaBAT HE3aBMCMMO OT M3FOTBAHETO M MPeACTaBAHETO Ha
KOHCONMANpaHUTe GUHAHCOBU OTYETH.

B KOHconnampaHuTe GUHAHCOBM OTYETU, AbLLEPHUTE APYXKECTBA Le 6baaT KoHconnampaHu. Tesu
WHAMBMAYANHN PUHAHCOBM OTYETU Ca M3TOTBEHM, 3apain U3UCKBAHMATA Ha 3aKOHOAATENCTBOTO B
bbarapums.

3a Aa morart Aa npuaobuaTt nbaHa npeacrasa 3a $UHAHCOBOTO CbCTOSAHME, pe3ynTaTuTe OT AeNHOCTT],
KakTo M 3a npomeHuTe BbB (MHAHCOBOTO CbCTOAHME Ha JpyXecTBOTO M HErosoTO AbLIEPHO
APYKeCTBO KaTo Lo, notpeburtennte Ha To3n nHaAnBMayaneH GMHaHCOB OTYET € HeobXxoaMMO Aa ro
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yeTaT 3ae4Ho0 C KoHconamMpaHnsa GUHAHCOB OTYET, BeAHara Wom Ton 6bae NpeaocTaBeH.

BbArapckoTo 3aKoHOAATE/NICTBO He 3abpaHaBa peleHMe Ha obwoTo cbbpaHue Ha [pyXKecTBOTO 3a
npuemaHe Ha roguiLHUA CYETOBOAEH OTYeT Aa 6bAe oTMeHeHOo (No HaaNeXHUs pea) U B cydait Ha
HeobxogmMmocT Aa 6bae cbcTaBeH M Nyb6/AMKYBaH HOB KOPUIrMpaH CYETOBOAEH OTYET 33 CbluaTa
CYEeTOBOAHA rogMHa.

MuHMuManHa cpaBHUTENHA UHPOPMaLUA

C “3KnoYeHuMe Ha ciydauTte, Korato MCOO paspeluaBaT UamM U3NCKBAT APYro, ApPY*KecTBOTO NpeacTass
CpaBHUTENHA MHbOPMaLUMA NO OTHOLIEHWe Ha npeaxoAeH Nepuof 3a BCUYKM CYMM, OTYETEHU BbB
dMHaHCOBUTE OTYETU 3a TEKYLLMA Nepunoa,.

[py»KecTBOTO NpeacTaBA KaTo MUHMMYM ABa OT4YeTa 3a PpUHAHCOBOTO CbCTOSIHME, ABa OTYeTa 3a
neyanbata unm 3arybata M apyrua sBceobxsaTeH A0X04, ABa OTAENHW OT4yeTa 3a nedyanbata uau
3arybara (aKo ce npeAcTaBAT Takuea), ABa OTYeTa 3a NapuUYHMTE NOTOLUM M ABa OTYETa 32 NPOMEHUTE B
cobCTBEHUA KanuTan M CBbP3aHUTE C TAX NOACHUTENHM NPUIOXKEHNA.

KoraTo TekctoBaTa onucatesnHa MWHbOpPMauMA, CbAbpKalia ce BbB (UHAHCOBUTE OTYETU 3a
npeaxoaHua/npeaxoaHute nepuoa(un), npoabaxKasa Aa 6bAe aKTyanHa M 3a TeKylWwusa nepuos ce
npaBu Bpb3Ka C NpeaxodHusa, ocobeHO KoraTo TOBa € CBbP3aHO C HEeCUrypHOCTU, NMPUBAU3UTENHM
OUEHKM, MPOBU3NN UK 0BE3LLEHKM.

basu 3a oueHaBaHe, U3MN03BaHW NPU U3FOTBAHETO Ha GPUHAHCOBUTE OTUETHU

®PMHAHCOBMAT OTYET € U3roTBeH Ha 6asaTa Ha MCTOPUYECKATa LEeHa, C U3K/AIYEHME HA ONpeaeneHu
MMOTU U GUHAHCOBU MHCTPYMEHTU, KOUTO CE OTYMTAT MO NpPEeoLEeHEeHa CTOMHOCT AW cnpaBeanmBa
CTOMHOCT B Kpaa Ha BCEKM OTYETEH Nepuos, KakTo e 0b6ACHeHO B CHeTOBOAHATA NOIMTUKA NO-A0NY.
UcTopuyeckaTta ueHa obMKHoBeHO ce 6a3Mpa Ha cnpaBen/siMBaTa CTOMHOCT Ha Bb3HArpaK4eHWeTo,
KOETO € Ab/IKMMO (40roBOPEHO) MPY 3aMsAHa Ha CTOKU U YCAYTU.

CnpaBez/iMBa CTOMHOCT € LeHaTa, KoaTo 61 buna nonyvyeHa npu Npoaaxoba Ha akTMB UM NAaTeEHA NPU
NPexXBbPNAHETO HA 3a4b/IXKEHUE NpU 0bUYaAHA CAeNKa MEXKAY Ma3apHU YY4acTHULUM KbM AaTaTta Ha
OLeHABaHe, HE3aBMCMMO OT TOBa fajv TasM LLeHA e NpsKo HabagaBaHa WMAM OLEHsIBA KaTo ce
M3MNo/3Ba Apyra TEXHMKa 3a oueHKa. [Npu onpeaensaHe Ha cnpasesanMBaTa CTOMHOCT Ha €4MH aKTUB UK
nacue, [lpy*KecTBoTo B3ema NOJ BHMMaHWE XapaKTEPUCTUKUTE Ha aKTUB MW MACMB, TaKa, KaKTo
YYaCTHULMTE Ha Nasapa buxa B3enn Te3N XapaKTEPUCTUKM NPeaBu Npu LeHOObpa3yBaHETO Ha aKTMBa
WM NacvMBa Kbm AaTaTa Ha oueHABaHe. CnpaBeannBa CTOMHOCT 3a U3MepBaHe M/MAu onosBecTABaHe B
TO31 GMHAHCOB OTYET, Ce onpeaenn Ha Takasa 6a3a, ¢ U3K/OYeHWe Ha 6a3aTa Ha aKUMK, NAATEXHU
onepaunn, KouTo ca B obxsata Ha MC®PO 2, AM3NHIOBU CAENKKU, KOUTO ca B obxBaTa Ha MCC 17, u
M3MepBaHMA, KOUTO MMAT HAKOM MPUJIMKU CbC CNpaBeainBa CTOMHOCT, HO He ca Mo cnpases/mBa
CTOMHOCT, KaTo HeTHa peanusyema ctoiiHocT B MCC 2 naum ctomHocT B ynotpeba 8 MCC 36.
MpunaraHeTo Ha cnpasBea/svBa CTOMHOCT e noApobHO onosecTeHO pasgen ,OnpepensHe Ha
cnpaBegnBa CTOMHOCT".

MapuyHu No3nummn BbB GUHAHCOBUA OTYET C HECUTYPHOCT B U3MEPBAHETO

Mpw npunaraHeTo Ha cY4ETOBOAHUTE MOAUTUKM HA [lpy*KECTBOTO, KOMTO Ca ONUCaHU B benexkute B
HaCTOAWOTO MpuAoXKeHUe, PbKOBOACTBOTO Ha [py)KeCcTBOTO € ANbXKHO [Aa NpaBu NpeueHKw,
NPUBAN3UTENHUN OLLEHKM M NPeANoN0XKeHMA 3a banaHcoBaTa CTOMHOCT Ha aKTUBUTE U MAaCUBUTE, KOUTO
He ca /IeCHO BMAUMMK OT ApPYyrn M3TOYHUUM. CbOTBETHO, GUHAHCOBUTE OTYETU MOraT A3 CbAbpiKaT
NO3MLUMW CbC 3HAUUTEsSIHA HECUTYypHOCT B W3MepBaHeTo. [lpeLeHKUTe W CBbp3aHUTE C  TAX
NpPeAnoN0MKeHUA, KacaellM TakMBa No3uumn, ce HasmpaT Ha UCTOPUYECKUA ONUT U Apyrn daKTopw,
KOWTO Ce CYMUTAT 3a NoAxoaALLN. [leMCcTBUTENHUTE pe3yaTaTh MOraT Aa Ce Pa3/iniyaBaT OT Te3U OLLEHKM.
MpeueHKUTe M OCHOBHUTE NPeANONOXKEHUA Cce Npernexaar Ha Tekywa 6asa. lNpepaboTteHuTe
CYETOBOAHM OLLEHKM Ce MpU3HABaT B Nepuoaa, B KOMTO OLLEHKATa e npepasriefaHa, ako npernesa
3acAra camo To3u nepuog, Uau B nepmoa Ha NpepasrnexkaaHeTo U 6baelm nepmnoam, ako npernegute
3acAraT KakTo TeKyLWwus n bbaelmTte nepuoam.

KpUTMYHUTE CcYeTOBOAHM MpeueHKn ca noapobHo onoBecTeHW B pasgen ,KpuTuyHM cyeToBOAHMU
NpeueHKU N NPUBAN3UTENHU OLEHKK .
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Mpu nNpunaraHeTo Ha CYETOBOAHUTE MOJINTUKM Ha [ApyKecTBOTO, KOUTO ca onucaHu B Benexkute B
HaCTOALLOTO MNPUIOXKEHUE, PBKOBOACTBOTO HA [lpy)KecTBOTO e A/bXKHO 43 NpaBu MNPeLeHKH,
I'IpVI6l'IVI3VITe}'IHVI OUEeHKN N npeanonoXxXeHua 3a 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE U nacmsuTe, KOUTO
He Ca NneCcHO BMAMMU OT APYrn U3TOYHUUMWN. rlpELI,EHKVITe M CBbP3aHUTE C TAX NpPeanonoXeHunAa ce
6a3npaT Ha UCTOPMYECKUA ONUT U APYrn GAKTOPK, KOMTO ce cuMTaT 3a noaxogawm. JencTeutenHute
pesynTaTv moraT a ce pasNnMyaBaT OT Te3n OLLEeHKMU.
MpeLeHKUTe M OCHOBHWUTE MPEANOJIONKEHUA ce Mpernexaat Ha Tekywa 6asa. MpepaboTeHuTe
CYETOBOAHM OLLEHKW Ce NPM3HaBaT B Nepuoa, B KOWTO OLLEHKaTa e npepasriefaHa, ako nperneaa
3acsAra camo To3v Nepuos, Uiv B nepuoaa Ha npepasriexaaHeTo 1 6baellm neproam, ako nperneanTe
3acAraT KakTo TeKyLmMA U 6baewnTe nepmoam.
M3rotBsiHETO Ha PMHAHCOB OTYeT No MeXAyHapoAHUTE CTaHAAPTU 338 GUHAHCOBO OTYMTAHE, M3MCKBA
PbKOBOACTBOTO i@ HAaNpPaBW HAKOM NPUBAU3UTENHM CYETOBOLHMN OLLEHKUN U NPEANOOKEHNs, KOUTO Ce
OTHacAT [0 AOKNAABaHUTE aKTUBM U MAaCUBU, OMOBECTEHWUTE YCIOBHU aKTUBWU M MACUMBU, KAaKTO U A0
NPU3HaTUTE pasxoaM W MNpUXoAM 3a nepuopa. Tesn NPUBAUIUTENIHU OLEHKWU, HAYUCIEHUSA U
NPeAno/IoKeHNsA Ca OCHOBAHM Ha MHOOPMALMATA, KOATO € Ha/JIMYHA KbM Kpas Ha OTYETHUS nepuog,
nopagu KoeTo 6baeLnTe bakTUUecKu pesyatati 61uxa Moriv Aa 6b4aT pasMyHmM OT TAX.
Mo3numMm BBB OGWHAHCOBUA OTYET, CbAbPKALM HECUTYPHOCT B M3MEPBAHETO W  KNHOYOBMU
NPUGAM3NTENHM NPEANONOXKEHUA, CBBP3AHM C TAX:
[Mone3eH #usom Ha dvanzompaiiHume akmusu
PbKOBOACTBOTO Ha A PYKECTBOTO ONPesens 04akBaHWA NOSE3eH KUBOT U aMOPTU3ALMOHHNUTE HOPMU,
npunaraHM nNpWM HauucnsBaHe Ha pasxo4uTe 3a amopTM3aLuMK, CBBbP3aHU C MpuUTeXKaBaHWUTe
ObAroTpaHM aktueK. Tasm NnpmubamsnTenHa oLeHKa ce 6asmpa Ha NPOEKLMA HA MKU3HEHUA LIMKDBA Ha
aKTMBMTE. TA MOXKe Aa ce NPOMEHW B 3HaYUTeIHa CTeneH B pe3ynTaT Ha NPOMEeHW Ha NasapHaTta cpeaa
n apyrv baktopu.
Cnpasedauea cmoiiHocm Ha hUHAHCOBU UHCMPYMEHMU U UH8ECMUYUOHHU uMomu
MNHBECTULMOHHUTE MMOTU U GMHAHCOBUTE MHCTPYMEHTU Ce NPepasriexaat 3a Hanume Ha yC/1oBKuA 3a
npeoueHKa wWnnm obesueHKa cbobpas3HO TAXHATa chpaBeAnMBa CTOMHOCT. OnpefensHeTo Ha
cnpaBeA/iMBaTa CTOMHOCT € ONOBECTEHO MO HATaTbK B OTYETa.
Obe3yeHKka Ha akmueu
HeTeKkyLimTe HeGUHAHCOBMN aKTUBM Ce NpepasriexaaT 3a Hasmume Ha obesLeHKa, KoraTo ca Haiuue
cbbUTUA AN MMa NpoMsAHa B 0bcToATeNCTBATa, NOACKa3Baly, Ye BafaHCcoBaTa CTOMHOCT Ha aKTUBUTE
He e Bb3CTaHOBMMA. 3a 3aryba oT obe3ueHKa ce Npu3HaBa CymaTa, C KoaTo HanaHcoBaTta CTOMHOCT
HaaxBbpaa Bb3CTaHOBMMATa. Bb3cTaHOBMMATa CTOMHOCT € MO-BUMCOKaTa OT HeTHaTa NpoAaKHa
CTOWMHOCT U cTOMHOCTTa B ynoTpeba. 3a Aa ce onpeaenu cToMHOCTTa B ynoTpeba, akTUBUTE ce rpynupat
B Hal-Ma/IKUTe Bb3MOXKHW Pa3rpaHUuNMU eAVHULN, TEHEPUPALLM NMAPUYHW NOTOLM.
OuvakeaHu KpedumHu 3a2ybu om puHaHCO8U AKMUBU U 83eMaHuUs
3a KPaTKOCPOUHM TbProBCKM B3eMaHuWs 6e3 3HaunTeneH pUHAHCOB KOMMNOHEHT py»KecTBOTO Npuaara
nogxod, B cboTserctBMe ¢ MCPO 9, u nM3mepBa NpPoBM3MATA 33 0OE3LEHKA CNPAMO OYaKBaHWUTE
KpeamTHM 3arybu 3a Leiva CpoK OT MOMEHTa Ha MbPBOHAYa/IHO NPU3HaBaHe Ha GUHAHCOBUTE aKTUBMW.
Mposusuu
MpoBKn3uMA ce NpM3HaBa B CHETOBOAHMA BanaHC 1 KaTo TEKYLL, pa3xos, KOraTo 4py*KeCcTBOTO MMa NPaBHO
WM KOHCTPYKTMBHO 33 b/I)KEHME B PE3YATAT HAa MUHAN0 CbOWTME M MMa BEPOATHOCT 33 NMOKPUBAHETO
" fa 6bae Heobxoaum onpegeneH UsxoasLy NOTOK, ChAbPKaLL, MKOHOMUYECKM Non3u. NpoBuuaTa e
peasiHO CbLLECTBYBALLO 3a4b/IXKEHNE Ha NPeanpuUATUETO KbM AaTaTa Ha QUHAHCOBMSA OTYET, 38 KOETO
CymaTa Win BPeMeTOo Ha noracABaHe ca HeCUrypHU, HeonpeaeanMmm ¢ TOYHOCT.
3a Npu3HaBaHETO W ce npwnara Hal-gobpaTta U HagexaHa NpPUbAN3UTENHa OLEHKa Ha pasxoauTe,
Heobxo4MMM 32 NMOKPMBAHE Ha TEKYLOTO 33afb/KEHME KbM fJaTaTa Ha oTdyeTa 3a ¢UHAHCOBOTO
CbCTOAIHUE, MPU OTYMTAHETO Ha KOATO ce B3emaT Nof BHUMaHWE PUCKOBU M HECUTYPHU CbBUTUA U
06CcTOATENCTBA, KOMTO MM CHMBLTCTBAT.
B Kpas Ha BCEKM C/ieBall, OTYETEH NEPUOL CyMUTE Ha MPU3HATUTE NPOBU3NM Ce NMPepasrnexaaTt v npu
HeobXx0AMMOCT ce aKTyannsmpar Yypes LOHAYUCNABAHE Ha NPOBU3NM WK Ype3 HaMaisiBaHe Ha Beye
oTYeTeHWTe MPOBU3UK, C LeN TAXHATa Hail- fobpa npubansuTenHa oueHKa. B cnyvaute, B KouTo ce
YCTQHOBM, Ye 3a MOracsABaHETO Ha 3aJb/IKEHUETO Beye He e BEepPOATHO Aa HacTbMM U3TMYAHE Ha
pecypcy, CbaobprKalL MKOHOMUYECKM M0/13U, NPOBU3UATA Ce penHTerpupa. EGekTbT oT npomsaHaTa Ha
npubaM3nTeNHaTa CHEeTOBOAHA CTOMHOCT Ce BK/IOYBA B CblLaTa CTAaTMA Ha oT4YeTa 3a nevyanbata uau
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3arybaTta u gpyrns BceobxsaTeH A0X0A, KOATO M 6maa nanonssaHa 3a nNpubamsmutenHaTa CTOMHOCT
npeawv ToBa.

MpubausumenHu oyeHKU 3a omcpoYeHU OadHb YU

Mpu3HaBaHETO Ha OTCPOYEHU [AHBYHM aAKTMBM WM MACMBM BK/OYBA CbCTAaBAHETO Ha cepus OT
AOonycKaHuA. [py*kecTBOTO TpabBa 43 OLEHM BPeMeTo Ha Bb3CTAaHOBSIBaHE Ha BPEMEHHMW Pas/nKMY,
O3aNN e Bb3MOXKHO Te a3 He 6bAaT Bb3CTAaHOBEHM B MpeaBUANMO Bbaelle, UM AOKOKO AaHbYHUTE
CTaBKM Ce OYaKBa Za Cce npuaraT 3a NepuMosa, Korato akTMBbBT LLE Ce Peasiu3nmpa UaM NacuBbT Lie ce
ypegu. ToBa 03HavaBa, ye [py)KeCcTBOTO NpaBu NPeAnosoXeHUA 33 AaHBYHOTO CU MAaHUpaHe U
NepuoamMYHO M OLLEHABA NOBTOPHO, 3a Aa OTPasAT MPOMAHATa B obcToATencTsaTa M B AaHbYHMUTE
pa3snopeabw.

OnosecTABaHMA 332 KOMN/IEKTA GUHAHCOBU OTYETH
MbAHMA KOMNNEKT GUHAHCOBU OTYETU, BK/IHOYBA CNEAHNUTE KOMMOHEHTU:

e OtyeT 3a PMHAHCOBOTO CHLCTOAHUE KbM Kpas Ha nepuoaa;

e Ortyert 3a neyanbaTa unm 3arybarta n Apyrnsa BceobxsaTeH A0X0A 3a Nepnoaa;

e OTyeT 3a NPOMeHUTe B cOBCTBEHUSA KanuTan 3a Neproaa;

e OT4yeT 33 NApUYHUTE NOTOLM 33 NEpPUOAa;

o T[loAICHUTENHN MPUIOXKEHMUA, NpeacTaBAABalM 0O0OLWEHNE HA MNO-Ba)KHUTE CYETOBOAHM
NO/IMTUKKU U Apyra NnosicHuTeNHa MHGopmauus, cpaBHUTENHA MHGOPMAaLUA MO OTHOLEHME Ha
npeaxoaHus nepuos, W NPeAcTaBAT ce C eiHAaKBO 3HayeHME BCUMYKU PUHAHCOBU OTYETU B
Nb/1eH KOMNAEKT OT d)VIHaHCOBVI oTyeTwn.

PbKkoBoacTBOTO M3bMpa Aa NpeacTaBu eauH oT4YeT 3a nevyanbaTta uam 3arybarta n gpyrua sceobxsarteH
aoxoga,

PbKoBOACTBOTO € M3bpano Aa npeactaBu KOMMNOHEHTUTE Ha ApyrvA BceobxsBaTeH Aoxoh npeau
CBbp3aHUTE AaHbYHU edeKTU. JaHbKbT MeXAy KOMMOHEHTUTE € pa3npeneneH mesKay Te3u, KOUTO
6uxa mornu BnocneacTene Aa 6vaaT npeknacuduumpaHn B pasgena Ha nevanbaTta uam 3arybata, u
Tesun, KOUTO HAMa Broc/aeacTBMe Aa 6baaT npeknacnuduumnpaHm B To3n pasaen.

[onyctumo antepHaTMBHO TpeTUpaHe

B onpepenenn cnyyam, MC®O no3sonABa noseye OT €4HO Bb3MOMKHO CYETOBOAHO TpeTMpaHe Ha
onpeaeneHa caesnka uam cbbutume. Jinyata, U3roTeawm GpUHaHCOBUTE OTYETH, TPAOBA Aa M3bepaT ToBa
TpeTMpaHe, KOeTo Hal-TOYHO CbOTBETCTBA Ha AeMHOCTTa Ha [ pyKecTBOTO.

CvrnacHo MCC 8, oT [lpy»KecTBOTO Ce M3MUCKBaA Aa noabdepe u Aa npusara CBouTe cCHeTOBOLHM NOANTUKM
nocneaoBaTenHo 3a NoAobHUTe caenkn u/unm 3a Apyru cbbUTMA U YCAOBUA, OCBEH KOraTo AafeH
MC®O KOHKPeTHO M3MCKBA MM NO3BOAABA KaTeropmsalMa Ha NO3MLMWUTE, 33 KOMTO MOraT Aa ca
NoAXOAALM Pa3NUYHU  NoAnTUKKU. Korato pageH MCPO um3nckBa WM MNO3BONABA TaKaBa
KaTeropusaums, 3a BCAKA efHa OTAe/Ha KaTeropua ce noabupa n nocnenoBaTenHo ce npuaara Ham-
nogxogsuata cyeToBogHa MonuTMKa. lNopaauM ToBa, cnes KaTo Beye e M3bpaHO HAKoe OT
aNTepHaTMBHUTE TPETUPaAHMA, TO Ce TMNpeBpbla B CYETOBOAHA MNOJMTMKA W ce npunara
nocneposartenHo. NpomeHn No cyeToBoAHaTa NOANTMKA Ce U3BBPLUBAT CAMO KOraTo TOBa Ce U3UCKBa
Mo cunaTta Ha CTaHAAPT UK TbAKYBaHE, UM AKO, B PE3yNTaT HAa NPOMAHATA, BbNPOCHUTE GUHAHCOBMU
OTYETU LLLe NPeaoCTaBAT NO-HAAEKAHA U pefieBaHTHA UHDOPMaUUA.

Korato MC®O paBa Bb3MOXKHOCT 3a M36op, [pyKecTBoTo Bb3npuMema e4HO OT Bb3MOXKHUTE
TPeTUpaHuUA, a UMEHHO TOBA, KOETO € Hal-NoaxoAALLO0 32 06CTOATENCTBATA, B KOMTO Ce Hamupa.

®duHaHcoB 0630p OT pPbKOBOACTBOTO

B gonbaHeHMe KbM PUHAHCOBUTE OTYETM HA roAuwHa 6a3a, [pyrKecTtBoTo npeactasa MexauMHHUA
JOKnag 3a gertHoctta. B MCPO HAMa M3MCKBaHe Aa Ce NpeacTaBa TakaBa MHPOpMALMA, Makap ye
naparpad 13 ot MCC 1 cbabprKa KpaTKO ONMCaHWE Ha TOBa, KOETO MOMKe A3 6bAe BKAOYEHO B eauH
MexXauHeH goknaa. Mpes aekemspu 2011 r. CbBeTbT NO MeEXAYHAPOAHU CYETOBOAHWU CTAHAAPTU
(CMCC) uspane MC®O U3anoxeHUe 3a NpakTMKaTa—KoMeHmap Ha pbKo8oOCMBOMo, KOMTO oYepTaBa
efHa WMPOKa, HeobBbP3BaALLA PaMKa 3a NpeaCcTaBAHETO Ha KOMeHTapa Ha PbKOBOACTBOTO BbB BPb3Ka
Cc OMHaAHCOBUTE OTYETWU, M3roTBeHW B cboTBeTcTBMEe ¢ MCPO. Ako [lpyKecTBOoTo pewu aa ciedsa
YKa3aHUATA, CbAbprKaluyn ce B M3n10xeHUemo 3a npakmukama, To PbKOBOACTBOTO Ce HacbpyaBa Aa
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06ACHM cTeneHTa, B KoATO e 6ua0 cneaaHo M3so0xceHuemo 3a npakmukamad. W3asneHuWeTo 3a
CbOTBETCTBUE C M370M#EHUEeMO 3a NPAKMUKama ce AO0MYyCKa CamMo, ako BbMPOCHOTO M3s0xceHue e
6uno cneaBaHo M3LAO.

CbabprKaHMeTo Ha ¢uHaHcoBMA 0630p OT PHLKOBOACTBOTO Ce onpeaens OT MECTHM U3UCKBAHWUA Ha
nasapa v OT BbMPOCUTE, KOUTO ca cneumMdmryHM 3a gajeHa topucamkuma. NMopaam Tosa, [pyKecTBoTo
He e npeacTaBmao puHaHCcoB 0630p OT PbKOBOACTBOTO, @ MEXANHEH AOKNAA 3a AeMHOCTTa.

NMPU3HABAHE HA NMPUXOA4

Mpuxodu om dozoeopu ¢ KnueHMu

[oroBop e cbrnaweHne mexkay ABe WM NOBeve CTPaHW, KOeTO Cb3haBa MpaBa M 3a4b/IKeHuA 3a
CTpaHuTe no Hero. KAneHT e cTpaHa, KOATO e CKAoYMIIa A0roBop ¢ [py»KecTBOTO Aa MOJy4M CTOKU UK
YCNYr1, KOUTO ca NPoAYKLMA OT 0bMyaitHaTa AeMHOCT Ha [Ipy»KeCTBOTO, B 3aMsAHA Ha Bb3HarpaxaeHue.
[py»KecTBOTO NPU3HaBa NPUXOAM, Aa Ca OTPA3M NPEXBLPAAHETO HA 06eLWaHMUTE C 4OTOBOPA CTOKU UK
YCNYT1 Ha KANEHTU, B pa3Mep, KOMTO OTpa3fABa Bb3HarparkAeHWeTo, Ha KoeTo [JpyKecTBOTO O4aKBa Aa
MMa NpaBo B 3aMAHA Ha NPEXBbPJIEHUTE CTOKM UMW YCAYTH.

MpexBbpAAHETO Ha CTOKMTE UK YC/IYTUTE Ce OCHOBaBa Ha KOHLLENLMATA 33 NPEXBbp/AAHEe Ha KOHTPO/1a
BBbPXY TAX, CNOCOOHOCTTA A3 Ce PbKOBOAM M3MOA3BAHETO Ha aKTMBa M Aa Ce NOJly4aBaT No CbLLECTBO
BCUYKM OCTaHa/M NOA3U OT Hero. KOHTPOABT BKAOYBA M CNOCOBHOCTTA 3a NpeAoTBpaTABaHE Ha TOBA
OPYTv ApYXKeCTBa Aa PbKOBOAAT M3MOA3BAHETO HA aKTMBA M NOJIy4aBaHETO Ha MO/3M OT Hero.
MpuxoanTe OT JOrOBOPWU C KIMEHTU Ce MPMU3HABAT, KAaKTo caeasa:

- B TeYeHMe Ha BPeMeTOo MO Ha4yMH, KOMTO 0Tpas3fABa M3BbpLIaHaTa oT [pyxKecTBoTo paboTta no
O0roBopa;

- B onpeaeneH MOMEHT, KOraTto ce MpPexsbp/ifl KOHTPOJIbT BbPXy CTOKUTE WM YyCAYyruTe Ha
K/NMeHTa.

Mpuxoaute OT JOroBOpPM C KAMEHTU ce Npu3HaBaT Ha 6asa 5-eTaneH mogen 3a npu3HaBaHe,
npeacraBeH No-go/y, Kato pasrpaHWyeHue ce Npasu B CaegHUTe ABe HACOKU cnopej MOMEHTa Ha
Y4,0BNETBOPABAHE HA 3a4b/IKEHNETO 3a U3MbJHEHME:

- 3aA4b/KeHue 33 M3NbJHeHMe (NPexBbpasHe Ha KOHTPOA) B TEYEHWE Ha BPEMETO — B TO3MU
CNy4yall npuxoamuTe ce NpU3HABaAT NOCTENEHHO, CneABaliKM CTENEeHTa Ha NPexBbp/AHE Ha KOHTpPOoAna
BbPXY CTOKUTE UK YCAYTUTE Ha KANEHTA;

- 3a4b/KeHue 3a U3MbJHEHME, YA0BAETBOPEHO (NPeXBbPAEH KOHTPOA) B onpeseneH MOMEHT —
KNMEHTBT NOMy4aBa KOHTPOA BbPXY CTOKUTE WAW YCNYrUTE B ONpPefeNeHO Bpeme U npuxoamrte ce
NPW3HaBaT U3LAN0 HaBEAHDXK.
5-eTanHMAT Mogen 3a NpM3HaBaHe Ha NPMUXOAM OT JOrOBOPU C KAIMEHTW BKAKOYBA CAegHUTe eTanu:

e Etan1-wnaeHTMdnumMpaHe Ha OroBopa — AOFrOBOP C KAUEHT Ce OTYUTA, KOraTo ca U3MbJAHEHU
BCUYKM OT CIeAHUTE KpUTEPUU:

- LOrOBOP®BT € 0400pEeH OT CTPaHUTE NO HEro;

- moraT ga 6baat naeHTMdMUMpaHn NpaBaTa Ha BCSIKa OT CTPaHMTE NO A0roBoOpa Mo OTHOLIEHWE
Ha CTOKUTE UAN YCYTUTE, KOUTO Ce NPEXBBPAAT;

- Morat Za 6baaT aeHTMOUMLUMPaAHKN YCI0BUATA HA NaWaHe 33 CTOKUTE AN YCIYTUTE, KOUTO
TpsbBa Aa 6bAaT NpexsbpaeHy;

- AOTOBOPBT MMa TbProBCKa CbLLHOCT;

- UMa BepoATHOCT [pyXKecTBOTO Aa NOAy4YM Bb3HArparkAeHWeTo, Ha KOEeTO TO MMa NpaBo B
3aMsAHa Ha CTOKUTE UN YCAYTUTE, KOUTO e 6bAaT NPEXBBPIEHN HA K/IMEHTA.
AKO He 6bAaT M3NbJAHEHW BCUYKM OT NMOCOYEHUTE MO-TOpPe KPUTEPUM, AOTOBOPBT HE Ce OTYMTa B
CbOTBETCTBME C U3NCKBAHUATA Ha MCDO 15 Mpuxoaun oT A4OrOBOPU C KANEHTH.
Korato gageH [OroBOp C K/AWEHT He OTroBapA Ha FOpHUTE KpuTepuu M [py*KecTBOTO MNoay4asa
Bb3Harpa*kaeHue oT KANEeHTa, TO NPM3HaBa NOIYYeHOTO Bb3HArpaxaeHume KaTo NpmMxoa caMo KoraTto e
HaCTbMNMNO HAKOE OT ciefHUTe CbouTUa:

- [pyXecTBOTO HAMa OCTaBaLM 3a4b/IXKEHUA 33 MPEXBbPAAHE HA CTOKM UIN YCITYTY KbM K/IMEHTA
M e NoAYYUNo LANOTO MAM MOYTU UANOTO OT ODOElaHOTO OT KAMEHTa Bb3HarpaxgeHue, KOETo He
NoANeXn Ha Bb3CTaHOBABAHE;

- [OroBOpbT € NpPeKpaTeH M NONYYEeHOTO Bb3HArpaXaeHue He NoAJieXun Ha Bb3CTaHOBABaHE.
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Jpy>ecTBoTo Npu3HaBa MNONYYEHOTO Bb3HArpaXKAeHuWe KaTo MacuB, AOKATO HacTbNu efHo oT
cbbuTUATa, NOCOYEHN MO-rOpe UAM AOKATO KpUTepuuTe 3a Npu3HaBaHe, n3bpoeHn no-rope, 6baaT
M3NBIHEHMN.

o Etan2 - MAEHTMd)MLI,MpaHe Ha 3a4b/1IXKEHUA 3a U3NB/IHEHUE — NPU BJIN3AHE B C1U/1a Ha A0roBOpPa
,D,DY)KECTBOTO oueHABa CTOKUTE UK yCayrute, 06ELLI,aHM no Ooroeopa C KJAUEHT, N onpeaenAa Kato
3a4b/1XXeHUe 3a n3nbv/IHeHUE BCAKO 06eu.|,aHV|e Aa NPEXBBPIN HAa KNIMEHTa UNn:

- CTOKa uUnu ycnyra (Mnm Habop OT CTOKM UAU YCAYTK), KOATO e OTAe/Ha;

- nopegmuua ot OTAENHU CTOKM UKW YCAIYTU, KOUTO MO CbLLLECTBO Ca €4HAKBU M UMAT CbLUMA MOSEN
Ha NpexBbp/fiHe Ha KAUEHTa.

o Etan 3 - onpegenAHe Ha UeHaTa Ha CAe/lIKkaTa — Npu onpegenAaHe Ha UeHaTta Ha CAeNlIKaTa
,D,DY)KECTBOTO B3eMa npeasuna ycnoBmATa Ha 40roBopa un obunyatHuTe cn TbProBCKN NMNPAKTUKA. LI,eHaTa
Ha COENKATa € pa3dmepdbT Ha Bb3HArpaXKAeHUeTo, Ha KOMNTO ,ﬂ,py)KeCTBOTO O4YaKBa Aa MMa MpaBo B
3aMAHa Ha NMPEXBBPNAHETO HA K/IMEHTA Ha 06ELLI,aHMTe CTOKM Unun ycnyrun, ¢ U3KNro4YeHne Ha cymuTe,
CbbpaHK OT MMETO Ha TPETU CTpaHM (Hanpumep AaHbK BbPXY AobaBeHaTa cToMHOCT). ObewaHoTo B
[0roBOpa C K/IMEHTa Bb3HarpaxkaeHne Moxe Aa BKAoYBa GUKCUPAHU CYMU, MPOMEHIUBU CYMU, NN U
asere.

L4 Etan 4 — pa3npeaenAaHe Ha LeHaTa Ha CAeNNKaTa KbM 3a4b/IKEHUNATA 3a U3NDB/IHEHNE — LLEHATA
Ha CAeNKaTa ce pa3npenena KbM BCAKO 3aAb/1XKeHUeE 3a U3NDb/IHEHNE (VU‘IVI KbM BCAKa OTAe/IHa CTOKa
WAU ycAyra) B pasamep, KOMTO 0Tpa3sBa CymaTa Ha Bb3HarpaxAeHMeTo, Ha KoeTo [py*KecTBOTO O4YakKBa
Aa UMa MNpaBO B 3amMAHA Ha MPEXBBLPNAAHETO Ha O6ELLI,aHMTe CTOKM UAN yCnyrm Ha KJ/UeHTa.
Pa3I'IpEAEI'IFIHETO Ha UeHaTa Ha CAe/iIkaTa Ceé U3BbplBa Ha Bb3 OCHOBA Ha OTHOCUTE/IHA €4dUHUYHA
npoaa*xHa ueHa Ha BCAKa OTAe/IHa CTOKa Uan ycayra.

e Etan 5 — npusHaBaHe Ha npuxoda, Korato (MamM aoKato) [py*KecTBoTO yAoBAETBOPU WUAU
yOo0BNeETBOPABA 3aA4b/IXKEHMETO 3a U3NbB/IHEHNE — NPUXOABT CE MNPU3HABA, KOrato (MI’IM I,CI,OI-(aTO)
,ﬂ,pyH(ECTBOTO YO0BNETBOPU 3a4b/IKEHNETO 3a U3NBJIHEHNE, KATO NPEXBBP/IU CTOKUTE NN YCNYTUTE Ha
KnuneHta. Te ce cuuTart 3a npexsbp/1eHN HA KINEHTA, KOMAaTo TOMN NO21Iy4n KOHTPO BBbPXY TAX. 3a BcAKa
3agbsIXXeHne 3a M3Nb/IHEHME Ce onpeagena npun BAN3AHETO B CU/1a Ha [A0rosopa, Aaam To
yAO0BNETBOPABA 3a4b/1IXKEHNETO 3a U3NbJIHEHUE C TEYEHNE Ha BPEMETO UM KbM OonpeaesneH MOMEHT
BbB BPEMETO.

L py»KecTBOTO NpPexBbpas KOHTPOJAa BbPXYy CTOKA WAM ycayra C Te4eHMe Ha BPEeMEeTO M Npu3HaBa
npuxoaun Cc Te4eHMe Ha BpeEMETO, aKO € Cna3eH eanH OT CieAHUTE KpUtepun:

- KMEHTHT eAHOBPEMEHHO NOoJsly4yaBa U I'IOTpeﬁﬂBa nonsnTe, nonyvyeHn ot AGVIHOCTI’B Ha
[ pyKecTBOTO B X043 Ha U3MbJIHEHWE HA Te3M AEeMHOCTM — TOBA Hal-4ecTo ca PYTUHHM W NOBTAPALLM ce
yenyru;

- B pe3yATaT Ha AelMHOCTTa Ha [lpy»KecTBOTO ce Cb3AaBa UM Nog006psABa aKTUB, KOUTO KIMEHTHT
KOHTPO/IMpPa B X04a HA Cb34aBAHETO NN ﬂOAO6pFIBaHeTO Ha aKTMBa — TOBa Hal-yecTo e cTpouTencreo
Ha Crpagaun niav HesaBbpLlweHO Npon3BoACTBO, BbPXY KOETO K/IMEHTA MOXE Oa UMa KOHTPO/;

- B Pe€3y/ITaT Ha Aef/‘IHOC'ITa Ha ﬂ,py)KECTBOTO He Ceé Cb34aBa aKTUB C aITEPHATUBHA yn0Tpe6a 3a
,U,DY)'KECTBOTO M TO pa3nosara C O6B'bp3BaLLI,O npaso Aa Mnosyydu nnaawaHe 3a MU3BbpLUEHATA KbM
CbOTBETHATA AaTa AeﬁHOCT — ToBa HaM-4yecTo e Cb34aBaHe Ha Cneunaan3npaH akTms, KOUTO MOMKe Aa
6bﬂ,e NoN3BaH € UHCTBEHO OT K/IeHTa.

Takcu 3a obcnyKBaHe
TakcuTe 3a 0bCyKBaHe ce NPM3HABaT Npes Nepuoaa Ha AoroBopa 3a o0b6cayXKBaHe.

Mpuxoau ot Anxsu
Mpuxoan OT IMXBKU Ce NPU3HaBa NPOMNOPLMOHANHO 32 MepMoaa No MeToaa Ha edpeKTMBHATA NIMXBaA.

Mpuxoau ot AnBMUAEHTU

Mpuxopn oT AMBNAEHTW Ce NPU3HABA, KOraTo Ce YCTaHOBWM NPaBOTO Aa Ce NoAYyYn AUBUAEHT
PA3XoAau

Pa3sxoau 3a nocTuraHe U U3nbJHEeHUe Ha J0roBOpP C KINEHT

L py*KecTBOTO NPU3HABa KaToO aKTUB AOMbAHUTENHUTE Pa3xXxogm 32 NOCTUIFAHETO HA AOrOBOP C KAUEHT,
Camo aKo ,ﬂ,pY)KECTBOTO O4YaKBa Te3N pa3xoan ga my 6'b,£l,aT Bb3CTaHOBEHW. ToBa ca pa3xoaunte, KOUTO
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[pyKecTBOTO NpaBM 3a NOCTUIAHE Ha AOrOBOP C KANEHT, KOMTO TO He 61 HanpaBWIO ako AOroBopa He
b6ewe ¢aKT. AKO pa3xoamTe 3a NOCTUrAHe Ha LOrOBOP He OTroBapAT Ha MOCOYEHMUTE YCNOoBMA, Te ce
NPU3HaBaT KaTo Pa3xos, B MOMEHTA Ha TAXHOTO Bb3HMKBAHe.
AKo pasxoauTte, HanpaBeHM Npu U3NbJHEHUETO Ha AOrOBOP C KAMEHT, He nonaaaT B obxsata MCC 2,
MCC 16, MCC 38, MCC 40, MCC 41, [AdpyXecTBOTO Npu3HaBa aKTUB OT pasxoamuTte, HanpaseHu 3a
M3Nb/IHEHME Ha AOrOBOP, CAMO aKO Te3M PAa3X0AM OTFOBAPAT HA BCEKM €4MH OT C/IeAHUTE KPpUTEPUK:

-pa3xogMTe ce OTHACAT NPAKO KbM JaZleH AOroBOp WM KbM O4YaKBaH AOroBOp, KOMWTO
L py*KecTBOTO MOXKe Aa NaeHTUOMUMPA KOHKPETHO;

-pasxoguTe cb3gaBaT wMaAM nomobpaBaT pecypcuTe Ha [py)KecTBoTo, KOMTO LWe 6baaTt
M3Mo/a3BaHM 3a yA0BNEeTBOpABaHe B Obgelle (MAM 33 NpoAbiXKaBaHe Ha YAOBNETBOPABAHETO) Ha
334bIXKEHNA 32 U3NDBJHEHME;

-04YaKBa ce pasxoauTte Aa 6bAaT Bb3CTaHOBEHM.

AKTUBUTE, NPMU3HATM B CbOTBETCTBUE C FOPHUTE TEKCTOBE, CE aMOPTU3NPAT Ha CMCTeMaTMUHa 6asa, KoATo
CbOTBETCTBA Ha NPEXBbP/IAHETO KbM KJIMEHTA Ha CTOKUTE UM YCAYTUTE, 38 KOUTO Ce OTHACA aKTUBDT.

O pyKecTBOTO NpM3HaBa 3aryba oT obesLeHKa Ha No406HU aKTMBM, A0 CTEeMNeHTa B KOATO HanaHcoBaTa
CTOMHOCT Ha noAobeH akTUB NpeBULLIaBa:

- OCTaTbYHMA pa3mep Ha Bb3HarpaxkaeHMeTo, Koeto [py*KecTBOTO O4aKBa 4a NOJyYMn B 3aMAHA
Ha CTOKMTE WJIN YCITYTUTE, 32 KOMUTO CE OTHACA aKTUBLT;

- pasxoamTe, KOUTO Ca MPAKO CBbP3aHM C NPeSOoCTaBAHETO Ha Te3M CTOKU MW YCIYTU U KOUTO He
ca 6UAKN NPU3HATM KaTo pPasxoam.

Pa3xoau 3a obe3ueHKa

[ pyecTBOTO M3BBLPLUBA MEPUOANYHO MOHE BEAHBK KbM Aatata Ha GMHaAHCOBMA OTYET nperneau 3a
Ha/nuMe/oTCbCTBME Ha YyCi0BMA 3a obe3ueHKa Ha ¢UMHAHCOBMTE M HepUHAHCOBMTE CU aKTMBMW.
PasxoauTe oT obe3sLeHKa Ha aKTUBUTE ce MpPM3HaBaT B OTYETa 3a nevyanbata UM 3arybata u Apyrus
BCceobXBATEH A0X04 KAaTo pPa3xoam OT AeNHOCTTA B CTaTUMUTE ,,pa3xoam 3a 06e3ueHKN Ha HedMHAHCOBM
aKkTMBn“ n ,HeTHU 3arybu/nedyanbm ot obesueHKa Ha GUHAHCOBM akTUBK”. MPUHLMNMTE Ha 0Be3UeHKa
ca NoApo6HO pasACHEHW B NOACHUTENHUTE BefleXKN KbM CbOTBETHUTE rPYMU OT aKTUBU.

®dunHaHcoBU npuxoaun u pasxogu

duHaHCOBUTE NPUXOAN BKAOYBAT MPUXOAM OT JINXBM MO WHBECTUPAHWU CPeACTBa (BKAHOUMTENHO
WMHBECTULMN, Ha pa3nofioXeHue 3a npoaarkba), npuxoam oT AMBMAEHTU, Nedanba oT npoaaxkba Ha
dUHAHCOBM aKTMBM Ha pPasnooXKeHWe 3a npopaaxkba, NpPomeHW B cnpasBednnBaTa CTOMHOCT Ha
dMHAHCOBM aKTMBK, OTYMTaHM MO CnpaBeaMBa CTOMHOCT B nedvanbata uau 3arybata, nevanba ot
onepaumu B YyKaecTpaHHa BanyTa, NpU3HaTH KaTo nevyanbu n 3arybu. Mpuxom oT AUXBK Ce NPpU3HaBa B
MOMEHTa Ha HaYMCAABAHETO My Mo MeToaa Ha epeKTnBHaTa anxea. Mpuxoa oT ANBUAEHTU Ce NPU3HaBa
Ha AaTaTa, Ha KOATO e YCTaHOBEHO NPaBoTo Ha [py»KecTBOTO Aa NoAy4YM NNALLAHETO, KOATO B Cay4Yasn Ha
KOTMpPaHM LIEHHU KHUXKa e AaTaTa, cef, KOATO akuuuTe ctasat 6e3 npaso Ha nosy4YasBaHe Ha nocieaHus
AVNBUAEHT.

KbM pasxoauTe 3a AeMHOCTTa Ce OTHACAT U GUHAHCOBU pPa3xoan, KOUTO [py>KecTBOTO OTYMTa U KOUTO
ca cBbp3aHu ¢ obuyaitHaTa AerHocT. MPMHUMNDBT Ha HaYMCEeHUe ce oTHacsA A0 pUHAHCOBUTE pasxoaum,
TaKa KaKTo ce OTHacA [0 BCUYKM APYrM KOMMOHEHTU Ha OT4YeTa 3a AoxoauTe. Te BKAOYBAT U BCUYKM
06e3ueHKN Ha PUHAHCOBU aKTUBM.

duHaHCOBU pa3xoam BKAKOYBAT pPa3xoaM 3a /IMXBU MO 3aeMM, 3arybu oT onepaumu B YyKaecTpaHHa
Ba/lyTa, MPOMEHU B cChpaBen/vMBaTa CTOMHOCT Ha (GUHAHCOBM aKTUBM OTYMTAHW MO CrnpasBennBa
CTOMHOCT B NeyanbaTta unu 3arybata v 3arybu oT XeAKMHIOBM UHCTPYMEHTM, KOUTO ce NPM3HaBaT KaTo
neyanba unm 3aryba. BcuukKM pasxogun no NAaTMMun NXBU MO 3aeMM ce NpusHaBeaT KaTo nevanba uam
3aryba, KaTo ce M3noa3Ba MeToAa Ha ePeKTUBHMA INXBEH NPOLLEHT.

Pa3xoay no 3aemu, KOUTO HE MOraT [ia Ce OTHecaT NPAKO KbM NpuUao6MBaHETO, CTPOUTENCTBOTO WU
MPOM3BOACTBOTO Ha OTroBapsAll, Ha YC/0BMATa aKTWUB, ce Mpu3HasaT B ne4yanbu u 3arybu, Kato ce
M3M0n3Ba MeToAa Ha ePeKTUBHUA NUXBEH NPOLIEHT.

Meyanbu 1 3arybum oT KypcoBM pPasinNKK ce NPeACTaBaT Ha HeTHa 6a3a BbB GPUHAHCOBMTE OTUYETU.
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PA3XOA4U 10 3AEMU
JlnxsaTa no 3aemu 3a GUHAHCMpPaAHe Ha NOKYMKa U Pa3BUTME HA aKTMB, KOWTO OTroBapsA Ha yC/0BUATa
33 aKTMB Cb34aZeH B CamMoTO npeanpuatve (T.e aKTUB, KOWTO HENnpemMeHHO WM3MCKBa 3HauuTeseH
nepuoz OoT Bpeme, 3a Aa CTaHe roToB 3a NpeasuKaaHaTa my ynotpeba uam npogarkba) e BkatoveHa B
CTOMHOCTTA Ha aKTMBa A0 MOMEHTa, A0 KOWTO aKTMBWUTE Ca 3HAYUTENIHO rOTOBM 3a ynoTpeba wmau
npoaaxba. TakMBa pasxoaa Nno 3aemu ce KanmuTaansmnpat HETHO OT KaKbBTO 1 Aa 610 MHBECTULMOHEH
00X0/4, Noy4eH OT BPEMEHHOTO MHBECTUPAHE HA CPEeACTBA, KOUTO Ca B U3/IULLBK.
Bcuukun apyrmn pasxoam, no 3aemu ce npusHaeaT B neyanba wam 3aryba B nepuopaa, npes KoiTo ca
Bb3HUKHANN.

JAAHBLM BbPXY JOXO4A

CbrnacHo 6b/rapckoTo AaHbYHO 3aKoHoAaTencTBo 3a 2026 r. ApyrKecTBaTa Ab/iKaT KOpPNopaTUBEH
NnoAoXoAeH AaHbK (AaHbK OoT nevyanbata) B pasmep Ha 10 % Bbpxy obnaraemarta nedvanba, Kato 3a 2025
r. Ton cbwo e 6un 10 %. 3a 2026 r. AaHbYHATa CTaBKa ce 3anassa Ha 10%.

[py»ecTBOTO Npunara 6anaHCoOBMA METOA Ha 3a4b/IKEHUATA 33 OTYMTAHE Ha BPEMEHHUTE AaHbYHU
Pa3/IMKKM, NPU KOMTO BPEMEHHWUTE AaHbYHM Pa3/IMKM Ce YCTaHOBABAT Ypes3 CpaBHABaHE Ha NpeHocHaTa
CTOMHOCT C AaHbYyHaTa OCHOBA Ha aKTMBUTE M NAacUMBUTE. YCTaHOBEHUTE OTCPOYEHN AAHBYHU aKTUBU U
MacuMBM Ce KOMMEHCUPAET N AAHBUYHUAT edPeKT ce U3UMCAABA Ype3 npunaraHe Ha AaHbyHaTa CTaBKa,
KOATO ce oYaKkBa Aa bbAe nNpuaoXKeHa Npu TAXHOTO 0bpaTHO npossieHue B 6baeue. OTcpoyeHUTe
JaHbYHM 33b/BKEHMA Ce NPU3HABaT MPU BCUYKM Cy4an Ha Bb3HWKBAHE, @ OTCPOYEHMTE AaHDBYHM
aKTUBW, CamMO [0 CTeneHTa, [0 KOATO PbKOBOACTBOTO CYUTA, Ye € CUTYPHO, Ye APY)KecTBOTO Lie
peanusupa neyanba, 3a A4a M3M0A3Ba AaHBUYHNA aKTUB.

MEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCMUYKM MPUXOLHM M PAa3XO4HM CTaTUM, NPU3HATM 33 NEPMOLa, Ce BKIOYAT B Nevanba unam 3aryba, ocseH
aKO CTaHAAPT UK pasacHeHue ot MCPO mnsunckseat apyro.

Meyanba wnm 3aryba e obwata cyma Ha NpUXoauMTe MMHYC pasxoguTe, KaTo ce W3KAYBaT
KOMMOHEHTUTE Ha Apyr BCeobxBaTeH JOXOA.

CBBbP3AHU JINLIA U CAEJTIKU MEXAY TAX

JpyXecTBoTO cna3sa usnckBaHmaTa Ha MCC24 npu onpeaensaHe 1 oNoBeCTABaHe Ha CBbP3aHUTe nLa.
Coenka mexay cBbp3aHM MLA € NPEXBbPAHE Ha PECYpPCH, YCAYTU NN 3aA4b/IKEHUA MEXKOY CBbpP3aHuU
Nvua 6e3 pasnunKa Ha ToBa, Aain ce Npuaara HAKaKBa LLeHa.

Z10X04 HA AKUMA

JoxoabT Ha egHa aKLMA ce M3YMCNABA HA OCHOBATA Ha HeTHaTa neyanba 3a nepunoaa n 06LLI,MF| 6poi/'1
Ha 0BMKHOBEHUTE NOMMEHHMU dKUMWWN Ha OPYXKeCTBOTO.

UMOTU, MALLUNHU U CbOPBMEHUA

Mpy NbpPBOHAYANHO NPU3HABaHE, MMOT, MALUMHA, CbOPbXKEeHNEe Un o6opyp,BaHe ce OTYMTaT No uUeHa
Ha I'IpMLI,O6MBaHe, KOATO BK/1KOYBA NOKYMHATa L,eHa, KaKTO U BCUYKU MPEKN Pa3xXxoan 3a NpUBEXAAHETO
Ha aKTuBa B pa6OTHO CbCTOAHME 3a NpeasnaeHaTta My yn0Tpe6a OT PbKOBOACTBOTO.

Cnep, NbpPBOHAYA/IHOTO MY NPU3HABaHE, UMOT, MallNHA, CbOPbBKEHUNE NN o6opyp,BaHe Cce OTYnTaT Nno
LueHa Ha I'IpMﬂ,O6MBaHe, HaMa/JieHa C HaTpynaHaTa aMopTuU3aLlma 1 SaFY6M oT o6e3u,eHKa.
AMOpTVI3aLI,MFiTa Ce n34ncnaBa Taka, Ye ueHarta Ha I'IpVIAOﬁVIBaHe Ha aKThBa, HaMaJieHa C OCTaTb4HaATa
My CTOI‘/JIHOCT, Aa ce oTnuile 3a nepmnoga Ha noae3HnA My MKOHOMUYECKU XKUBOT, KaKTO CaieaBa:

Crpaam 4% nnHeeH meTon,
CbopbrKeHua n obopyaBaHe 10-33% nnHeeH meTon,
KomntoTbpHa TeXHUKA 50% nuHeeH meTtop,
MoOTOpHM NpeBO3HM cpeacTBa 8% nuHeeH metos,
Opyru 15% nuHeeH meTon

3emATa He ce aMopPTU3nNpPa
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Mone3HMAT KMBOT, OCTaTbYyHaTa CTOMHOCT M MEeTO/, Ha aMopTU3aUMA ce Npernexaa, Kopurmpa, ako e
HeobxoaMMO, B Kpas Ha BCEKM OTYETEH Nepuoa.
JaneH nmoT, MallnHa, CbopbXKeHne nam obopyasaHe ce OTNMCBA NpU NpoaaxKba nam KoraTo akTUBbT
OKOHYaTeNIHO 6bae M3BageH OT ynoTpeba M He ce o4aKBaAT HMKAKBU APYrM MKOHOMWYECKU MON3KU OT
HerosaTa npoAb/Kasala ynotpeba. Meyanbute unm 3aryburte, nosaydyeHun npu 6pakyBaHETO WU
M3Ba*KAaHeTo OT ynoTpeba Ha MMOT, MallMHa, CbOpbKEHUEe Uan obopyaBaHe, ce onpeaenaT KaTo
pa3nuKa mexay npubamsmTenHo U3UMCIEeHUTE HETHM MOCTbMNIEHUS OT npogaxkbaTta n 6anaHcoBaTa
CyMa Ha akKTuBa U Ce NPU3HaBaT B OTYETA 3a 4OXO4UTE.

HEMATEPUAJIHU AKTUBU

OTaenHO NPUAO6GUT HemaTepuaneH aKTUB

Mpu NbpBOHAYaNHO NPU3HABAHE, OTAENHO NPUAOOUTUTE HEMATEPMAIHM aKTUBM Ce OTYMTAT MO LieHa
Ha npuaobusaHe. LleHaTa Ha npuaobuBaHe Ha BCEKM OTAENHO NPUAOOUT HeMaTepuaneH aKTUB ce
CbCTOW OT MOKYMHATA My LieHa, BKAOUYUTENHO BHOCHUTE MWUTA M HEBBH3CTAHOBUMMUTE AAHDBLM BbPXY
MOKymMKaTa, caes npucnagaHe Ha TbProBCKUTE OTCTBINKM M BCUYKM CBBP3aHM pPa3xoam 3a NoAroToBKaTta
Ha aKTMBA 3a HErOBOTO M3MN0O/A3BaHe NO NpeAHa3HaYeHme.

Cnepf, NbpBOHAYaNHOTO MpPU3HABaHEe Ha OTAENHO NPUAOOUT HemMaTepuaneH akTUB TOM Ce OTYUTA NO
LueHa Ha NnpuaoburBaHe, HamaneHa ¢ HaYMCEHUTE aMOPTU3aLMM M HATPyMNaHaTa 3aryba oT obe3LeHKa.
MoNE3HUAT KMBOT U aMOPTU3ALLMOHHUAT METOZ Ce NPEepPasrNerKaaT B Kpas Ha BCEKU OTYETEH Nepuos,
cnpsamo edekTa oT NPoOMAHA B NpUBAN3UTEIHATA OLLEHKA, aKO MMa TaKasa M TO B NEPCMNEKTMBA.
HemaTtepuaneH akTMB ce OTNUCBa MPY U3BAXKLAHETO My OT ynoTpeba WM KoraTo He ce o4aKeaT
O6bOeLln MKOHOMUYECKM MOJI3N OT HEroBOTO M3MO/3BaHE WM M3BAXKAAHETO My OT ynoTtpeba.
Meyanbata nam 3arybata, NPOM3TMYALLM OT OTNMCBAHETO Ha HEMATEPMasIeH aKTUB, Ce ONpeaens KaTo
pa3nMKa Mexay HEeTHUTe Npuxoau OT M3BarKAAHeTo My oT ynoTtpeba n 6anaHcoBaTa CTOMHOCT Ha
aKTWBa, pa3/IMKaTa ce Npu3HaBa B nevanbarta uav 3arybaTa, Npu U3BaXKLAHETO HA aKTMBa OT ynoTpeba.
AmopTusauyms

3a HemaTepuasHUTE aKTUBM C OrPaHUYEH MOJIE3EH KUBOT aMOPTU3aALMATA Ce M3UUC/IABA TaKa, Ye Aa ce
OTNMLIE CTOMHOCTTa Ha aKTMBa MWHYC Mpegnosaraemata My OCTaTb4yHA CTOMHOCT 33 BPEMETO Ha
NOIE3HUAT MY MKOHOMMYECKW KMBOT KaKTO c/iesBa:

Apyrm 15% nuHeliHa 6a3za

HemaTtepuanHu akTMBKU C HeonpegeneH noJjieseH XMBOT He Ce aMOpPTU3MPaT, HO ca 0bEeKT Ha nperneg
3a O6€3LI,eHKa, KaKTO € OnmncaHo no-goany.

UHBECTULINN B BLLIEPHU MNPEAMNPUATUA

BCWMYKM WHBECTUUMW B AblUepHU nNpeanpuATUMA MbPBOHAYANHO Ce Mpu3HaBaT MO LUeHa Ha
I'IpVI,EI,O6MBaHe, KOATO BK/1lOYBa CMNpaBea/siBaTta CTOMHOCT Ha npeanoCTtaBeHOTO Bb3HarpaxXaeHue u
pa3xoauTte no I'IpMAOGVIBaHETO, CBbp3aHM C niBeCctnymnATa.

MHBecTuumnTe B AblEPHU NpegnpuAaTnAa ce OTY4NTaT U NpeacTaBAT Nno cebecTonHOCT.

UHBECTULIMOHHU UMOTU

MHBECTULMOHHUTE UMOTH npeagcraBnAaBat UMOTU, OTAaBaHW NO4 Haem C LLen noslydaBaHe Ha npuxogu
M Ca OoueHeHU no cnpaBedsinea cTomnHoct. KaTto yact ot MMOTUTE, MALUNHUTE U CBOPDBKEHUATA Ha
,D,DY)'KECTBOTO, MHBECTULUMOHHUTE MMOTU C€E€ nNnpeoueHABaT A0 TAXHATa cCnpasen/inBa CTOﬁHOCT,
onpegeneHa OT JUUEH3MPAHU OLUEHUTE/IM KbM [AadTaTa Ha MNPEXBBPSIAHETO MM B rpynata Ha
MHBECTUUMOHHUTE MMOTU. YBENINYEHUATa B NPeHOCHaTa CTOMHOCT Ha aKTUBMUTE B pe3ynTtart OoT Ta3n
npeoueHKa ce OTYNTAT AUPEKTHO B KanTa/la KaTo yBe/IMYEHNE Ha NPeEOUEHDBYHNA pe3epB..

HamaneHunATa B NpeHoCcHaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTHU B PE3YANTAT OT NPeoUeHKaTa nm ce
NMPUWU3HaBaT B OTYETa 3a AOXO0AUTe NN Ce OTYUTAT AUPEKTHO B KalKnTa/la 3@ CMeTKa Ha npeoueHbYHUA
pe3epsB AO0TO/IKOBaA, AOKOJZIKOTO HaMa/leHMEeTO B C/1ieaACTBUE Ha NpeoueHKaTa He npeBullaBa pa3dmepa
Ha NpeoueHbYHMA pe3epB 3a CblumTe Te3n aktueun. Cnen AataTa Ha NPEXBbPAAHETO HA aKTUBUTE B
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rpynata Ha MHBECTULMOHHUTE MMOTUK NocseasalumuTe nevyanbu n 3arybu, BcieacTBue Ha NPOMEHUTE B
cnpaseaanMBaTta MUm CTOMHOCT Cce BK/110YBaT B HeTHaTa nevyanba 3a nepuoaa, B KOMNTO Bb3HUKBAT.

MNHBECTULMOHHUTE MMOTMK Ce OTNMCBAT NpU Npogaxkba Uan Korato Te ce M3BaXKAaT 33 NOCTOAHHO OT
ynoTtpeba un He ce o4akBaT 6bael MKOHOMUYECKN M3roau. PesynTtaTsT, NponsTuYall, oT npogaxkbara
UNN N3BaXXAaHEeTO Ha aKTuBa OT ynorpe6a ce onpeaena Kato paszIMnKa mexay nocCtbhnieHnATa OT
npoaaXbu n NnpeHocHaTa CTOMHOCT HA aKTMBA U Ce 0TPa3ABa B OTYETa 3a JOXOAUTE.

HaeMHMAT 0,0X04 OT aKTUBMY, 0beKT Ha onepaTnuBeEH NIN3NHT, Ce€ NPU3HAaBa KaTo Npunxoa Ha NNHenHa 6a3a
3a CPOKa Ha CbOTBETHUA JIMUSUHIOB O0roBOp. n'prOHa‘-IaﬂHVITe NPpeKn pas3xogwn, Bb3HUKBALLU MNpU
AO0roBapAHETO U ypexaaHeTo Ha In3nHra, ce ,D,O6aBF|T KbM NPEHOCHAaTa CTOMHOCT Ha HAaeTUTe aKTUBMU
M Ce NPU3HABAT KAaTo pa3xon npes3 ueanma CPoK Ha IM3SUHIoBMA A0rosop Ha NINHelHa 6a3a.

OBE3L|EHKA HA HEOUHAHCOBU AKTUBU

MMOTU, MaLLIMHU U CbOPBXKEHMA KaKTO M HeMaTepuaaHNTE akTUBM ca 0B6EKT Ha TecTBaHe 3a 06e3LeHKa.
banaHcoBaTa CTOMHOCT Ha Te3M aKTUBM Ce NPOBEePABa eXKeroAgHo 3a UHAMKauMA 3a obe3leHKa 1 Korato
aKTUBBLT e obeslLeHeH, TOW ce OTNKCBA KaTo pa3xod B OT4YeTa 3a BCeobxBaTHMA A0X04 A0 HerosaTa
OYaKBaHa Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € MO-BMCOKaTa OT CnpaBea/iMBaTa
CTOMHOCT, HamasieHa C pasxoAuTe No npodaxkba, U CTOMHOCT B ynoTpeba Ha akTMB UM HA eAUnHULA,
reHepupalla napuyHu notouun. BbacTaHoBMMaTa CTOMHOCT ce onpeaens 3a OTAeNeH aKTUB, OCBEH B
CNy4ali Ye Npu U3NOI3BaHETO Ha aKTMBaA He ce reHepMpaT NapuyHKU NOTOLM, KOMTO Aa ca B 3HAUYUTENHA
cTeneH He3aBUCMMM OT NAapPUYHUTE NOTOUM, reHepUpPaHn OT APYrn aKTUBM UK TPYNKN OT aKTUBU. AKO
TOBa € TaKa, Bb3CTaHOBMMa CTOMHOCT Ce onpeaena 3a eanHULaTa, reHepupalla NapMyHy NoTouM, KbM
KOATO aKTUBDBT NPUHaAONEXKN.

CToiHocTTa B ynoTpeba e HacToAlaTa CTOMHOCT Ha 6bAelnTe NapmyHM NOTOLM, KOMTO Ce OYaKBa Aa
6b4aT NoNyYeHN OT Tasn eanHMLA. HacToAwmTe CTOMHOCTM Ce M3YMCAABAT NOCPEACTBOM AUCKOHTOBM
NPOLEHTKN, KOMTO Ce onpeaenaT npeau gaHbyHO obnaraHe M O0TpasABa TeKylaTa NasapHa OLEeHKa Ha
CTOMHOCTTa Ha NapuTe BbB BPEMETO W CNeunMdUYHUTE 33 eAnHMLATa PUCKOBE, YMATO 0besLeHKa ce
nsmepsa.

3arybute oT obe3leHKa 33 eAnHULM, FreHepupaLLM NapMyHM NoTouM, ce pasnpeaenaT Nbpeo cpeLly
penyTauMaTa Ha e4AMHMLATA U Cne TOBa NPOMNOPLIMOHANHO MeXKAY OCTaHaUTe aKTMBM Ha eaMHMLATA.

3arybute ot obe3leHKa ce oTYMTaT B OTYeTa 3a BceobxBaTHUA Aoxoq (B neyanbaTta unm 3arybata 3a
roguHaTa), OCBEH aKo 3a AaAeHuA akTUB He e popmMupaH npeoLeHbyYeH peseps. Torasa obesueHKaTa
ce TpeTupa KaTo HamaseHuMe Ha To3u pesepB (Npe3 gpyr BceobxBaTeH A0X0A), OCBEH aKo TA He
HaZXBbP/A HEroBMs pasmep, M HaABULIEHMETO BeYye Ce BK/YBA KaTo pas3xol B OT4yeTa 3a
BCceobxBaTHMA A0X0A,

MocnepBawo yBe€/In4eHNEe BbB Bb3CTaHOBMMATA CTOMHOCT /33 dKTUBU, 3a KOUTO Ca 6uan NPU3HATU
3BFY6M oT 0663LI,EHK3 B neyanbaTta mnu 3ary6aTa/, npeansBnMkKaHm OT NPpoMeHn B Flpl/l6}'IM3MTel'IHMTe
OUEeHKHN, ce npu3Hasa Kato npuxopn B OT4ETa 3a BCEOOXBaTHMS Aoxon, A0 CTeneHTa OO0 KOATO Te
Bb3CTAaHOBABAT 06e3LI,EHKaTa.

AKTUBU U NMACUBU N0 JOIOBOPU C K/INEHTU

B cvoTtBetctBne ¢ MC®PO 15, Korato eagHa OT CTpaHUTE MO AOrOBOP C K/AMEHT € M3NDbJAHWAA
3a4b/KeHUATa CM no Aorosopa, [pyKecTBOTo npeactaBa Aorosopa B oTyeTa 3a PpUHAHCOBOTO
CbCTOAHME KATO aKTMBM MO AOroBOP WMAM NACMB MO AOrOBOP B 3aBUCMMOCT OT Bpb3KaTa Mexay
AerHocTTa Ha [py*KecTBOTO M NAalAHETO OT CTPaHa Ha KAWeHTa. [py»KecTBOTO NpeacTaBa OTAE/IHO
BCAKO 6e3yCc/I0BHO NPaBO Ha Bb3HArparkAaeHue KaTo B3eMaHe OT NpoAaarKbu no AoroBopu C KNMEHTU B
CTaTUATA ,, TbProBCKU U APYrK B3eMaHUA“ Ha oT4yeTa 3a PUHAHCOBOTO CbCTOAHME.
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AKTMB MO [OroBOp C KJAMEHT Ce MPU3HaBa ako [py»KecTBOTO M3NbJ/HABA 33a4b/IKEHUETO CU, KaTo
NPEexXBbPAA CTOKMU UM YCAYTU Ha KAMEHT, Npeau KAMEHTbT Aa NAATWM Bb3HarpaxkaeHue wunu npeam
NNaWaHeTo Aa e AbAXKMMO, C U3KAKYEeHWEe Ha CyMUTe, KOMTO ca MNpeacTaBeHM KaTo B3emaHe Mo
[O0roBOp C KAMEHT. AKTMB MO A0roBop e NpaBoTO Ha [lpyKecTBOTO Aa MOJyYM Bb3HarpakgeHuve B
3aMAHa Ha CTOKUTE WM YCNYTUTE, KOUTO TO € MPEXBbPAUIO HA KAWEHT. TO3M aKTUB Ce OLLeHABA B
CbOTBETCTBME C M3UCKBAHMATA Ha MCPO 9. Obe3ueHKa Ha aKTMB MO A0rOBOP C K/IMEHT Ce OLEHABA U
npeacTasa Kakto obe3ueHKMTe Ha PUHAHCOBUTE aKTMBM B cboTBeTCTBME ¢ MCPO 9.
MacnB No AOroBOp C KANEHT ce NPU3HAaBa aKo KAMEHTBT 3an/alla Bb3HarpaxkgeHue unu [pyxecrsoTo
MMa MNpaBO Ha Bb3HarpaxgeHwe, Koeto e 6He3ycnoBHO (T.e. B3emaHe), npean [LpyKecTBoTo A3
NPexXBbP/IM CTOKA UAW YCAYra Ha KNMEHTA, KOraTo NJallaHeTo e U3BbPLUEHO MAU AbAKUMO (KOeTo oT
ABeTe HacTbnuM No-paHo). MNacns No AOroBOp € 3a4b/IXKEHMETO Ha JpyKeCcTBOTO 43 NPEXBBPAN CTOKM
AW YCAYTU KbM K/IMEHT, 33 KOMTO TO € MOAYYMNIO Bb3HarpaxgeHue (MAn Bb3HarpaxxgeHueTo e
OBKMMO) OT KAEHTa.
B3emaHeTo Nno A0roBop € KNMEHT e 6e3ycnoBHO NPaBo Ha [lpy*KecTBOTO Aa NOAY4YM Bb3HarpaxKaeHNeTo
no To3n porosop. ToBa NpaBO ce cyMTa 3a 6Ee3yCcNOoBHO, aKO eAMHCTBEHOTO YC/IOBME 33 TOBA,
NNaWaHeTo Ha Bb3Harpa*kAeHWeTo Aa CTaHe Ab/XKUMMO, € U3TMYaHeTO Ha onpegeneH nepuog ot
Bpeme.

JINSUHI

CbrnacHo MCC 17 nnsuHros AoroBop ce knacuduumpa Kato GMHAHCOB SIN3UHE, aKO NMPEXBbp/A No
CbLLECTBO BCUYKM pPUCKOBE W M3rogM OT cOBCTBEHOCTTA BbpXy aKTMBA. JIM3MHIOB AOroBOp ce
Knacnduumpa Kato onepaTMBEH JIN3UHT, aKO He NPEXBBP/IA MO CbLLECTBO BCUYKM PUCKOBE U U3rOoaM OT
COBCTBEHOCTTA BbPXY aKTMBA.
OnpefenAaHeTo [anv AafeHOo cnopasyMeHuWe NpeacTaBnABa MAM CbAbPrKa AM3MHE ce 6asmpa Ha
CbLLHOCTTAa Ha CMOPa3yMeHUETO, M M3UCKBA OUEHKA OTHOCHO TOBa Ja/W WU3MbJAHEHMETO Ha
CNOpa3yMeHMETO 3aBMCU OT U3MOA3BAHETO HA KOHKPETEH aKTUB WA aKTUBU U JaNN CNOPa3yMeHMETO
NpPexBbpasA NPaBOTO 3a M3MO/A3BAaHE HA aKTMBA. lpeoueHKa 3a TOBA Aa/av A3LEeHO CnopasymMeHue
CbAbprKa NM3UHT cel HEroBOTO Havyano, Ce U3BbPLLBA EAMHCTBEHO, aKO € YA0B/IETBOPEHO HAKOE OT
NoCoYeHUTE NO-A0Y YCA0BURA:
v’ Hanuue e NpomAHa B AOrOBOPHUTE YC/IOBMA, OCBEH aKO NPoMAHaTa He e npeasuaeHa
€ANHCTBEHO Aa NOAHOBU UK YABAXKM CNOPA3yMEHMETO;
v' ynpasKHeHa e onuuA 3a NOAHOBABAHE UM MEXAY CTPaHWUTE e JOroBOPEHO yAbMKaBaHe Ha
CNOpasyMeHMEeTo, OCBEH aKO CPOKbT Ha MNOAHOBABAHETO WM YAb/XKaBaHETO e 6un
NMbPBOHAYA/IHO BK/OYEH B CPOKA Ha IN3UHIQ;
v' Hanuue e NPoMAHa B ONpeAeneHNeTo fanu U3NbAHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v' Hanuue e cblecTBeHa NPOMAHA B aKTMBA.
AKo naaeHo cnopasymeHue ce NpeoLeHABa U 6bae onpeenieHo, Ye CbAbpKa IM3UHT UAN He CbabprKa
JIN3UHT, CYETOBOAHOTO OTYMTAHE Ha JIM3MHIa Ce NMpuaara Uau ce NpeycTaHoBABA OT:

v' KoraTo Bb3HUMKHE NpoMAHaTa B 06CTOATE/ICTBATA, NOPaX/Aalla NPeoL,eHKaTa;

v' HayanoTo Ha NeproAa Ha NOAHOBABAHE UK Yab/XKaBaHe.

B3emaHus no ¢pUHAHCO8 AU3UH2

[oroBopbT 38 PUHAHCOB /IM3UHT € CropasyMeHne, No cunaTa Ha KOeTo IN3UHroAaTeNnAT npeaocTass
Ha AM3MHroMony4YaTens NpPaBoOTO Ha MOA3BaHe Ha onpefeneH akTUB 3a A0roBOPEH CPOK cpelly
Bb3HarparkaeHue. JIM3MHIOBUAT [OroBOpP Ce OT4uTa KaTo ¢MHaHCOB, KoraTo C Aorosopa
NIM3MHIoAaTeNAT NPEXBbP/IA Ha IM3UHIONOyYaTeNa BCUYKM CbLLECTBEHN PUCKOBE U U3roam, CBbP3aHu
CbC COBCTBEHOCTTA Ha aKTUBaA.

TUnNUYHMTE NoKasaTenn, Kouto Jpy»ecTBoTo pasrne)Kaa, 3a Aa onpeaenu Aann BCUYKM CblLLECTBEHM
pUCKOBE U M3roamn ca NPexBbpieHU, BKAKOYBAT: HacToALWATa CTOMHOCT Ha MUHMMANHUTE IN3UHIOBU
nAalaHna B CbMoCTaBKa CbC CrnpaBedMBata CTOMHOCT Ha JIM3UHTOBMA aKTUMB B Ha4yanoTo Ha
NIU3MHIOBUA A0roBOP; CPOKa Ha JIM3NHIOBUA [0OrOBOP B CbMOCTaBKa C MKOHOMMYECKMA KMBOT Ha
OTA3AEHUA NOA HaeM aKTWB; KaKTo W Aanu JAU3UHIOMNOAy4YaTenAT e npuaobue npasBoTo Ha
COBCTBEHOCT BbPXY IM3NHIOBUA aKTUB B KPasA Ha CPOKa Ha A0rosopa 3a GUHAHCOB /IU3UHT.

BCUYKM OCTaHaNM NIM3UHTOBM AOTOBOPU, KOMTO HE MPEXBbPAT MO CbLLECTBO BCUUYKM PUCKOBE U U3roan
OT cobCTBEHOCTTa BbPXY aKTUBA, Ce KaacnuduumpaT KaTto onepaTuseH JN3UHT.
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MuHUManAHU AU3UH208U NOCMbAAEHUSA

MMWHUMaNHWUTE NM3NHFOBU MOCTBLN/IEHUA Ca Te3W NAALWAHUA, KOUTO IM3UHIOMONYHATENAT Le Hanpasu
WA MoxKe Aa 6bAe 3a4b/KEH Aa Hamnpasu Npes CPoka Ha An3mHrosua gorosop. OT rneaHa TOUKa Ha
[py»ecTBOTO MUHUMATHUTE IM3UHTOBM MNOCTbMN/IEHWUA BKAOUYBAT M OCTaTbyHaTa CTOMHOCT Ha aKTWBa,
rapaHTMpaHa OoT TpeTa, HecBbp3aHa ¢ [lpy»KecTBOTO CTpaHa, Npu yCi0BMe, Ye Ta3un cTpaHa e GpUHAHCOBO
cnocobHa Aa M3Nb/HM aHraKMMEHTa CU MO rapaHuMATa UAM AOroBopa 3a 06paTHO M3KynyBaHe. B
MWUHUMAHUTE IM3UHTOBU NOCTbNIEHNA [l pyKeCTBOTO BK/IOUYBA CbLLO TaKa U LieHaTa Ha ynpaykHABaHe
Ha eBeHTya/Ha OnuuA, KOATO NU3UHIOMOAYYaTeNAT MPUTEXKaBa 3a 3aKynyBaHe Ha aKTMBa, KaTo B
HaAYaNoTO Ha /IN3MHIOBMA AOTOBOP B rOAAMa CTENEeH e CUrypHO, Ye Tasun onuma we 6bae ynparkHeHa.
MMWHUMaNHWUTE N3UHTOBU MOCTLMIEHUA HE BKAKOUYBAT CYMM MO YCNOBHM HaeMM, KaKTO M pasxoam 3a
YCAYrM M [aHbuUM, KOUTO ca naaTeHM oT [py»KecTBOTO M BrnocneActsuMe npedakTypupaHu Ha
NM3MHronoyyarens.

Havano Ha nusuH2o08ua 002080p U HAYA/0 HA CPOKA HA AU3UH208UA 002080p
MpaBu ce pasrpaHnyeHne Mexay Hayano Ha IM3UHIOBMA A0roBOP M Hayalo Ha CPOKa Ha IM3UHIOBMUA
noroeop. Hayano Ha AM3KMHIOBMA [0OrOBOP € Mo-paHHaTa OT ABeTe AaT — Ha JIM3UMHIOBOTO
cnopasymeHue Wau Ha aHrakMpaHeTo Ha CTPaHUTE C OCHOBHUTE YCNOBUA Ha IM3NHIOBUA A0roBop. Kbm
Tasu aaTa:

- IM3NHIOBUAT A0OroBOP € KnacubuumpaH Kato GUHAHCOB MAMU ONepaTUBEH IU3UHT; U

-B Cly4alt Ha GUHAHCOB IM3UHT CYMUTE, KOMTO TpA6Ba Aa 6bAaT NpM3HATU B HAYaN0TO Ha CPOKa
Ha IM3UHIOBMA AOrOBOP, Ca oNpeaeneHu.
Hauyano Ha cpoKa Ha IM3MHIOBUA A0rOBOP € AaTaTa, OT KOATO IM3UHIOMOYYATENAT MOXKE A3 YNParkHM
NpaBoTO CM Ha MON3BaHe Ha HaeTuAa aKTMe. ToBa e W AaTarta, Ha KoATo [lpy»<ecTBOTO npusHaBea
MbpPBOHAaYa/IHO B3EMaHeTO Mo JIM3UNHra.

MvpeoHayanHa u nocaedsawya oyeHKa

MbpBOHaYanHO [pysKeCTBOTO Npu3HaBa B3emaHe MO GWHAHCOB JIM3UHI, PAaBHO Ha CBOATA HeETHA
MHBECTULMSA, KOATO BK/IHOYBA CerallHaTa CTOMHOCT Ha MUHUMANHUTE JIN3MHIOBU NOCTbMNNEHUA U BCAKA
HerapaHTMpaHa OCTaTbyHa CTOMHOCT 3a [lpyskecTBOoTO. CerawHaTta CTOMHOCT Ce M34McaaBa ypes
ANCKOHTMPAHE Ha Ab/BKUMUTE MUHUMAJTHW IM3UHIOBM NOCTLMANEHMA C IMXBEH MPOLLEHT, NPUCHLL Ha
NIM3NHroBMA A0roBop. MbpBOHAYANHUTE NPEKM PA3XOAM Ca BKAKOYEHU B U3YMCNEHMETO Ha B3EMaHETO
no pUHaAHCOB IM3UHT. pe3 CpoKa Ha NIM3NHIOBMA A0roBOpP JpyKecTBOTO HauMcaABa GUHAHCOB AOXOA,
(npuxos OT AMXBM MO GUHAHCOB NM3MHT) BbPXy HeTHaTa MHBecTUUMA. oaydyeHuTe NAU3UHTOBM
NAalWaHnA ce pasrnexaaT KaTo Hama/ieHWe Ha HeTHaTa MHBEeCTUUMA (NnoracsBaHe Ha rn1aBHMLATa) U
npu3HaBaHe Ha pMHAHCOB AOXOA NO HAYMH, KOMTO 4@ OCUIYPWN NOCTOAHHA HOPMa Ha Bb3BPbLLLAEMOCT
Ha HeTHaTa MHBeCcTULUA.

PUHAHCOBU UHCTPYMEHTU

MbpBOHaYanHO NpU3HaBaHe U OLeHABaHe

[py»KecTBoTO Npu3HaBa GpUHAHCOB aKTUB WM GUHAHCOB NacUB B OTYETa 338 GPUHAHCOBO CbCTOAHUE,
KoraTo M camo KoraTo [py»KecTBOTO CTaBa CTpaHa MO AOrOBOPHUTE KAay3u Ha MHCTpyMeHTa. Mpwu
NbpBOHAYaIHO NpM3HaBaHe, [py*KecTBOTO NPM3HABa BCUYKN PUHAHCOBM aKTUBU U GUHAHCOBM NacUBU
no cnpaseasvea ctoMHocT. CnpaseanmsBaTta CTOMHOCT Ha AageH UHAHCOB aKTMB / macue npu
MbPBOHAYaIHOTO My NpU3HaBaHe 06MKHOBEHO e 40roBopHaTa LeHa. JJoroBopHaTa LeHa 3a puHaHCcoBMU
aKTMBM / NacMBM OCBEH Te3M, KOUTO ca KnacuduumpaHn No cnpasesnnsa CTOMHOCT B nevanbarta nau
3arybarta, BKAOYBA pasxoAuTe MO CAeskaTa, KOMTO Ce OTHAacAT MPAKO Kbm npuaobusaHeto /
n3gaBaHeTo Ha GMHAHCOBUA MHCTPYMEHT. PasxoamTe no caenKkarta, HanpaseHu npu npuaobusaHeTo
Ha $PUHAHCOB aKTMB U U3AaBaHeTo Ha GUHAHCOB NacuB, KnacupuLUMpaHM No cnpaseainsa CTOMHOCT B
neyanbata unm 3arybaTa ce oTuMTaT HezabaBHO KaTo pasxod,.

[lpy»KecTBOTO NpU3HaBa GMHAHCOBWN aKTUBU, U3MON3BAMKK AaTaTa Ha CETb/IMEHT Ha CAe/iKaTa, KaTo no
TO3U HAUMH eANH aKTUB Ce NPU3HaBa B AeHA, B KOWTO e Noay4YeH oT [py»KecTBOTO M ce OTNUCBA B AeHs,
B KOMTO e npefocTaseH oT [lpy»KecTsoTo.
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Mocneppala oueHKa Ha PUHAHCOBU aKTUBU
MNocneaBawiata oOuUeHKa Ha ¢GMHAHCOBUTE aKTMBM 3aBUCM  OT TAXHATa KaacudpuKaums npwu
MbPBOHAYaAIHOTO MM MPU3HABAHE KAaTO aKTMBW. [pyKecTBOTO Knacudunumpa GMHaAHCOBUTE aKTUBKU B
efHa OT CiefHUTE KaTeropum:

1.0ueHsABaHM NO amMopTU3MpaHa cToMHocT, 2. OueHABaHM MO CrpaBed/iMBa CTOMHOCT npe3 Apyr
BceobxBateH aoxoa 1 3. OueHABaHM No cnpaseanBa CTOMHOCT npe3 nedvanbarta nam 3arybara.

KnacudukauuaTa ce onpeaena Ha 6asa 6U3HeC moaena 3a ynpaBaeHWe Ha AaAeHuns Knac pUHAHCOBU
AKTMBM W [O0rOBOPHUTE XapPaKTEPUCTUKU Ha Mapu4HMTEe notouy. WMHBeCcTUUUM, AbpXKAHWU OT
[ pyKecTBoTO C Len nosiyyaBaHe Ha nevyanba OT KPaTKOCPOUYHM Nponarkbm nnm obpaTHU NOKYMKHK, ce
KnacudunumpaT KaTo OUHAHCOBM aKTMBM, AObPrKaHM 33 TbpryBaHe. MHBeECTUUMM B ObATOBU
WHCTPYMEHTWN, KOUTO [pY)KECTBOTO AbP)KM B paMKuTe Ha 6u3Hec mogen c uen cbbupaHe Ha
[OrOBOPEHNTE MapPMYHM NOTOUM, Ce Khacudumumpatr Kato OUHAHCOBU aKTUBM, OTYMTAHM MO
aMopTM3npaHa CToMHOCT. MHBECTUMUMM B ABATOBU WMHCTPYMEHTU, KOUTO [PYy'KeCcTBOTO AbPXMU B
pamKuTe Ha busHec mogen c uen cbbupaHe Ha AOroBOPEHUTE NapuUyHM NOTouM U Npoaaxkba ce
Knacuduumpat Kato GMHAHCOBU aKTUBM, OTYMTAHWU NO CrpaBeasiMBa CTOMHOCT B ApYyr BceobxBaTeH

aoxon,.

®duHaHCOBU aKTMBK, OTYUTAHU NO aMOPTU3MPaAHa CTOMHOCT

[ObNroBU MHCTPYMEHTH, KOMTO [py*KecTBOTO AbPrKM B pamKuTe Ha busHec mogen ¢ uen cbbupaHe Ha
OOroBOPEHUTE MaPUYHKU MOTOUM U NPU KOUTO AOTOBOPHUTE MapUYHM NOTOLM MOpaKAaT NiallaHus
€OVHCTBEHO Ha rN1aBHULA M /IMXBA Ce OTYMTAT MO amMopTM3MpaHa CToiHocT. Cnes NMbpPBOHAYaNHOTO
npu3HaBaHe aKTUBUTE Ce OTYMTAT MO aMOpPTM3MpPaHa CTOMHOCT.

OTYMTAHETO MO aMOPTU3NPAHA CTOMHOCT M3MCKBA NpuaaraHeTo Ha MeToAa Ha edeKTUBHUA NNXBEH
npoueHT. AMOPTM3MpPaHaTa CTOMHOCT Ha GMHAHCOB aKTUB € CTOMHOCTTA N0 KOATO GUHAHCOBUAT aKTUB
€ OTYeTeH MbpPBOHAYasIHO, HAMaNeHa C NoraweHuATa NO FnaBHMLUATa NAKC UM MUHYC HaTpynaHaTa
amopTM3aumA € U3Noi3BaHe Ha MeTofa Ha ePeKTUBHUA NIMXBEH NPOLLEHT Ha BCAKA Pas/iMKa Mexay
NbpBOHAYaIHaTa CTOMHOCT U CTOMHOCTTA Ha NaeX U HamaneHa ¢ obesueHKarTa.

B Ta3u KaTeropua morart Aa nonagHar caeaHute GuHaHCOBM akTUBM Ha [l py»KecTBOTO, B 3aBUCUMOCT OT
n3bpaHua bM3HeC Moden M XapaKTePUCTUKUTE HA NAaPUUYHUTE MOTOLM OT TAX: TbPrOBCKU B3emaHus,
KpeauTM M 3aemu, B3emaHuA MO JIM3MHTOBM AOrOBOPWU, B3emMaHMA MO NpeaocTaBeHU Aeno3uTw,
B3eMaHuA No LUEecuu, B3eMaHus, NpuaobuTn Yypes Lecumn, Kpeautm 1 3aemu, Npnaobutn ypes Luecuu,
WMHBECTULMU, ObP3KaHU A0 Najex.

®PUHAHCOBU aKTUBM, OTYMTAHU MO CNPABEAANBA CTOMHOCT Npe3 Apyr BceobXxBaTeH A0X0A,

ObNroBU WMHCTPYMEHTU, KOUTO [py:KecTBOTO AbPKWM B PaMKWUTE Ha OM3HEC MOAen C Len KaKkTo
cbbrpaHe Ha LOrOBOPEHUTE NAPUYHM MOTOLM TaKa M Npoaakba Ha akTMBA M MPU KOUTO LOTOBOPHUTE
NapuvyHM NOTOLM NOPaXKAaT NAaLLaHNA eANHCTBEHO Ha INaBHMLA U IMXBA, Ce OTYMTAT NO CrpaBes/nBa
CTOMHOCT npe3 Apyr BceobxsaTeH foxon,. Cnes NbpBOHAYa/IHOTO NPM3HABaHE aKTUBBLT Ce OLEeHABa No
CNpaBeA/IMBa CTOMHOCT C OTYMTAHE Ha NPOMEHUTE B CNpaBes/InBaTa CTOMHOCT B NPEOLEHbYHUS pe3eps
Ha WHBECTMLMMUTE B LEHHU KHWXKaA (gpyr BceobxBaTeH foxon). Korato AbAroBUAT MHCTPYMEHT ce
oTnuLwe, HaTpynaHuTe nevyanbu uamn 3arybu npusHaTv B Apyr BceobxBaTeH L0X04, Ce MPEexBbpAsaT B
neyanbarta uam 3arybaTa.

B Ta3u KaTeropua morat 4a nonagHat cnegHute GUHAHCOBM aKTMBM Ha [py»KecTBOTO, B 3aBUCMMOCT OT
n3bpaHma BU3HEC MOAEN U XapPaKTEPUCTUKUTE Ha MAapUYHMTE MOTOLM OT TAX: TbPrOBCKM B3eMaHUs,
KpeauTn M 3aemMu, B3EMaHWA MO /JIN3MHTOBM AOrOBOPW, B3E€MaHMA MO NPeAoCTaBeHU Aeno3unTy,
B3EMaHMA Mo Lecun, B3emaHma, Npuaobutn Ypes Lecumn, KpeauTm 1 3aemu, NpuaobuTn ypes uecuu,
GMHAHCOBM aKTUBM, AbATOBU MHCTPYMEHTU, KOMTO Ca Ha pa3nosioxeHue 3a npoaaxba.

®uHaHCOBM aKTUBU, OTYMTAHU MO CNpaBeaIMBa CTOMHOCT Npe3 neyanbara uam 3arybarta

Tasu KaTeropusa GUHAHCOBM aKTUBM, Ce pPa3gena Ha ABe NoaKaTeropmm: GUHAHCOBU aKTUBU, SbPKaHM
33 TbpryBaHe U GpMHAHCOBU aKTUBU, KOUTO He Ca KnacudULMpaHU B ropHUTe ABe KaTeropuun. daaeH
dMHAHCOB aKTMB ce Knacuduumpa B Ta3n KaTeropus, ako e Nnpuaobut c uen npogaxkba B KpaTbK CPOK
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WAN OOFOBOPHUTE MY XapaKTEPUCTUKM He OTroBapAT Ha YCAOBMETO Aa NOopa)kaaT naawaHuA
€AMHCTBEHO Ha NaBHUUA M nMxBa. [epuBaTUBUTE CbLO Ce KaTeropmsmMpaTt KaTo AbprKaHW 3a
TbpryBaHe, OCBEH aKO HE Ca ONpeAesieHM 3a XeAXKUPALLU MHCTPYMEHTU. Te3n PUHAHCOBU aKTUBM MoraT
Aa 6baaT AbATOBU UM KAanUTas0BU UHCTPYMEHTU.

KanuTanoBu MHCTPYMEHTU, OTYNTAHU NO CNpaBea/IMBa CTOMHOCT Npes3 Apyr BceobxBaTeH 40X04
[py»ecTBOTO MOXKe [a HanpasuM HeoTMeHWM M360p Aa Npu3HaBa NpomeHWTe B crpaseanuBaTa
CTOMHOCT B UHBECTULMUTE B KAaNUTANOBM MHCTPYMEHTU B A pYr BCeOOXBaTeH 40X0A BMECTO B neyanbaTa
unu 3arybata. Neyanbute nam 3arybute oT NPOMEHM B CNpaBea/IMBaTa CTOMHOCT LWe ce NpeacTaBAT B
Apyr BceobxBaTeH A0XOA M HAMA Aa MOraT 4a ce npekaacuoumumpat B neyanbaTa uam 3arybara. Korato
KanuTaNoBUAT WMHCTPYMEHT ce OTMuuWe, HaTpynaHuTe neyanbu wau 3arybu npusHatM B Apyrus
BCEOOXBATEH A0X04, HaNpPaBO Ce NPEXBBLPAAT B APYrM pe3epBu U HepasnpeaeneHa neyanba.

Ob6e3ueHKa Ha GUHAHCOBU aKTUBU

MogenbT 3a 06e3ueHKa ,,04akBaHU KpeaAuTHM 3arybun” ce npunara 3a pUHaHCOBUTE aKTUBM, OLEHABAHU
Nno amopTM3MpaHa CTOMHOCT WMAM MO ChnpasBeasiMBa CTOMHOCT npe3 Apyr BceobxsaTeH AoxoAd, C
M3KNOYEHNE Ha MHBECTUUMN B KaNUTaNOBU UHCTPYMEHTM N AOTOBOPHU aKTuBMK. CbriacHo MCOO 9,
3arybute ce M3mepBaT No eAHa OT ABeTe 6asu: 1. oyakBaHM KpeauTHU 3arybu 3a cneasawmte 12
mecela cnej aatata Ha GUHAHCOBMA OTYET UM 2. OYAKBAHUTE KPeaUTHM 3arybu 3a Lienma Cpok Ha
duHaHcoBUTe aKTMBM. MbpBaTa 6asa ce Npuaara KOrato KPeauTHUA PUCK HE € HapacHaN 3HauYUTeNHO
OT AaTaTa Ha NbPBOHaYaIHO NPU3HaBaHe [0 AaTaTa Ha GMHAHCOBUA OTYET (M KPeAUTHUSA PUCK € HUCHK
KbM faTaTa Ha pUHAHCOBMA OTYET), B 0b6paTHUA cnyyaa ce npwunara Bropata 6asa. [pyrKecTBoTo
npunara BTopaTa 6a3a 3a TbProBCKUTE B3EMAHWNA N AOTOBOPHUTE aKTUBM (HE3aBUCMMO Aa/11 Ca CbC UK
6e3 3HaunTeneH GpUHaAHCOB KOMMOHEHT). HapacTBaHETO HA KPeAUTHUS PUCK Ce cnegu v onpeaensa Ha
6a3a MHPopMaLMa 33 PUCKOBU GAKTOPWU KaTO HanMuMe Ha NpoCcpoyMe, 3HAUYMTENHO B/OLLaBaHe Ha
$OUHAHCOBOTO CbCTOAHUE Ha ASTbXKHUKA U APYTU.

Camo 3a TbproBCcKM B3eMaHMA banaHcoBaTa CTOMHOCT ce HamansaBa, Ypes U3Noa3BaHe Ha TPaH3UTHA
CMEeTKa M Noc/ie[lBaloTo Bb3CTaHOBABAHE Ha OTNMCAHUTE NPean TOBa CYMU Ce KpeauTupa cpeLly Tasum
TpaH3UTHa cmeTKa. MNpomeHuTe B HanaHcoBaTa CTOMHOCT Ha TPaH3UTHaTa CMeTKa ce Mpu3HaBaT B
nevyanba nnu 3aryba.

3a BCUYKM ApyrM GMHAHCOBM aKTMBM BanaHcoBaTa Cyma Cce HamasfaBa C pa3mepa Ha 3arybarta oT
obesueHKa.

3a PpMHAHCOBM aKTMBM, OTYMTAHM NO amMOpPTM3MpaHa CTOMHOCT, aKo B ciaeABall, Nepuog cymaTa Ha
3arybata oT obesLeHKaTa Hamanee U CNagbT MOXKe Mo 06eKTUBEH HAaYMH [a Ce CBBbPKE CbC CbbuTHe,
KOEeTo Bb3HMKBa, C/ef KaTo obesleHKaTa e NpM3HaTa, Npean ToBa NpusHaTUTe 3arybm oT obesueHKa
ce Bb3CTaHOBABAT (MAN OUPEKTHO, WM YpPe3 KOopUrmpaHe Ha KOPEKTUBHaTa CMETKa 3a TbProBCKU
B3emaHua) B nedyanbata unm 3arybata. Bbnpekn ToBa BbH3CTaHOBABAHETO He MOXe Aa BOAU A0
6anaHcoBa CTOMHOCT Ha GUHAHCOBMA AKTMB, KOATO Aa HaZBWLLIABa OHA3M aMoOPTMU3MPaHa CTOMHOCT,
KosATO 61 Buna Ha gaTaTa Ha Bb3CTAaHOBABAHETO, aKo He e buna npusHata 3aryba ot obesLeHKa.
CbrnacHo U3ncKBaHMA 3a obesueHKa cbriacHo MCPO 9, cneaBa ga ce n3nosi3ea noseye MHGopmaums,
opueHTMpaHa Kbm 6baelleTo, 3a Aa MNPU3HAAT OYaKBaHWUTE KpeauTHUM 3arybm — moaensvT 3a
,»OUaKBaHWUTe KpeaMTHU 3arybun”, KonTo 3amecTsa ,,moaena Ha NoHeceHuTe 3arybu”, npeacraseH 8 MCC
39. UHCTpyMeHTUTE, KOUTO nonagaT B obxBaTa Ha HOBUTE WU3UCKBAHMA, BKAOYBAT 3aeMU U APYrU
ObAroBU GUHAHCOBM aKTUBW, OLIEHSIBAaHM MO amMopTM3MPaHa CTOMHOCT, TbProBCKM B3eMaHus.
Mpu3HaBaHETO Ha KpeaWUTHUM 3arybu Beye He 3aBUCKU OT HACTbMNBAHETO Ha CbbUTUE C KpeauMTHa 3aryba.
Bmecto ToBa [lpy*KecTBOTO pasrfiexaa Mo-LMPOK CNeKkTbp OT MHbopMauma Npu OLeHKaTa Ha
KpeauTHUA PUCK N OLLEHABAHETO Ha OYaKBaHWUTE KpeaMTHU 3arybu, BKAOUUTENHO MUHANU CbbUTUS,
TEKYLUU YCN0BUA, Pa3yMHU U NOAABPNKALLN NPOrHO3U, KOUTO BAUAAT BbPXY OYaKBaHaTa cbbMpaemocT
Ha 6baeLMTe NAapPMUYHKU NOTOLUM Ha MHCTPymeHTa. MNpu npunaraHeTo Ha TO3M MOAXOA, HAaCOUYEH KbM
6bAeleTo, ce NpaBu pasrpaHUUYEHUe mexay:

e PUHAHCOBM MHCTPYMEHTM, UYMETO KPEeAUTHOTO KayecTBO He Ce e B/IOWWAO 3HAUUTENHO CNpsAMO
MOMEHTA Ha NbPBOHAYa/IHOTO NPU3HABaHe UM MMAT HUCBK KpeauTeH puck (Pasa 1) u

® PUHAHCOBM UHCTPYMEHTH, YUETO KPEAUTHOTO KauyecTBO Ce € B/IOWWNI0 3HAYMUTETHO CNPSAMO MOMEHTA
Ha NbpPBOHAYa/IHOTO NPM3HaBaHE UM Ha KOUTO KPeaUTHUA PUCK He e HUCBK (Pa3za 2)
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o ,daza 3“ ob6xBawa GPUHAHCOBM AKTUBM, KOUTO MMAT OBEKTUBHU AOKa3aTencTBa 33 06e3LeHKa KbM
oTYyeTHaTa AaTa.
HWTO eaAnH OT GMHAHCOBUTE aKTUBM Ha [pyKEeCTBOTO He NOMaga B TPeTaTa KaTeropus.
OyaKBaHUTe KpeaWUTHWU 3arybu ce onpeaenaT KaTo pas/iMKaTa MeXay BCUYKM AOFOBOPHWM NAPUYHMU
NOTOLUM, KOUTO Ce Ab/XKAT HA [lpy*KeCcTBOTO M NapuUyHMTE NOTOLM, KOMTO TA AENCTBUTENHO OYaKBa A3
nonayun (,napuvyeH Hepoctur”). M3uncnaBaHeTo Ha OYaKBaHUTE KpeaWUTHW 3arybu ce onpenensa Ha
6asata Ha BepOATHOCTHO MpeTersieHaTa NpUBAM3UTENIHA OLEHKA Ha KpeawuTHUTe 3arybu npes
O4YaKBaHMA CPOK Ha GPUHAHCOBUTE MHCTPYMEHTH.
3a TbproBckn n apyru B3emaHua [py*KecTBOTO M3MNO/A3Ba ONPOCTEH MNOAXOA MPU OTYUTAHETO Ha
TbProBCKUTE M APYIY B3EMAHWA, KAaKTO M Ha aKTMBUTE MO A4OroBOp M NpM3HaBa 3aryba ot obesueHKa
KaTo OYaKBaHU KpeauTHM 3arybu 3a Lenua CcpoK. Te npeacTaBnABaT OYaKBAHUAT HeZOCTUT B
OOrOBOPHUTE MapWYHM MOTOLM, KaTo ce MMa NpenBua Bb3MOXKHOCTTA 3@ HEU3Mb/IHEHME BbB BCEKM
MOMEHT OT CPOKa Ha GUHAHCOBUA MHCTPYMEHT. [JpY*KeCcTBOTO M3M0/13Ba CBOSA HAaTPyMNaH ONUT, BbHLIHMU
nokasaTtenun n nHbopmaLmsa B AbATOCPOYEH MNJaH, 33 A3 U3UMC/IM OYAKBAHUTE KpeauTHU 3aryou.
B pe3ynTaT Ha TOBa BCUYKM KPAaTKOCPOUYHU B3EMAHMUA, Bb3HMKHAIN UM NPELOrOBOPEHN B paMKUTE Ha
efHa KaneHgapHaTta rogmHa [pyrecTBoTo 0be3ueHsABa ¢ 1% CTOMHOCTUTE UM, MOPAAMN TEKYLLMA UM
XapaKTep M HAJIMYMETO HAa HUCHK KpeanuTeH PUCK.
KpaTKocpouHUTe B3eMaHMA OT CBBbP3aHM nua [pyrKecTBOTo obe3LeHsBa ¢ 2%, Nopaan HaMYMETO Ha
CBBP3aHOCT MexAay [pyKecTBOTO U HerosuTe Aeb6UTOpU M GaKTa, Ye MMAT 3HAYUTENHa 3aBUCUMOCT
€4HO OT APYro WU MAJIKO MO — BUCOK KpeaMTeH PUCK.
C 5% obesueHKa [py»KecTBOTO 06e3LeHABA BCUUKM AbAFOCPOYHM B3EMAHMUA UM TaKMBA Ha KOUTO UM
€ U3TeK/1a faBHOCTTa MK He ca b1 noraceHu B CpoK. MpuymMHaTa 3a TOBa € 3HAUYUTENNHO MO — BUCOKMA
KPeauTeH PUCK U 3aHUKEHUTE OYaKBaHWUSA 3@ BXOAALLMTE NAPUYHM NOTOLM OT Te3M KOHTPAreHTu.
®UHAHCOBUTE MHCTPYMEHTU, KOUTO Ce TbpryBaT Ha aKTMBEH Masap — aKuuu, asanose M obauraumm
[py*KecTBOTO OLEeHABa NO CnpaBea/MBa CTOMHOCT B NeYanbata v 3arybata. Te ce oueHABAT Ha 6a3a Ha
KOTUPOBKUTE Ha PpoHZ0BUTE BopcK No nociesHa bopcoBa LeHa 3a akuumuTe 1 obanraymmTte U LeHaTa
Ha 0bpaTHO M3KynyBaHe 3a AA/I0BETE B ,OroBOPHUTE GPOHLOBE KbM aTaTa Ha OLLEHKaTa MM. 3a TAX ce
dopmupa obesueHKa Npu 3aHMKaBaHE Ha LieHaTa M NpeoLeHKa Npy NoBULLIABaHE Ha LeHaTa, KOUTo ce
OTUMTaT TEKYLLO AMpPeKTHo B neyanbaTa M 3arybaTa Ha AgpyxectBoto. CmATa ce, ye bBopcosute
KOTUPOBKM W LEeHWUTe Ha obpaTHO W3KyrnyBaHe Ha [AA/0BeTe OTroBapAT Hall — afdeKBaTHO Ha
cnpaBegnuBaTa CTOMHOCT Ha GWHAHCOBUTE aKTUBM, OTYMTAHWM MO TO3M METOoZ KbM JaTata Ha
OLeHABAHETO MM.

OTnuceaHe Ha PUHAHCOBU aKTUBMU

®KUHaAHCOB aKTMB ce OTNWCBA OT [PY*KecTBOTO, KOraTo AOrOBOPHUTE NPaBa BbpXy NapuUYHUTE NOTOLM
OT TO3M aKTUB NaAerKMpaT MAKM Korato [pyXKecTBOTO e NPexBbpanao Tesu Nnpasa ypes caenka, npu
KOATO BCMYKM CbLIECTBEHW PWUCKOBE M M3rogu, NpPOM3TMYaWM OT COBCTBEHOCTTA Ha aKTMBa ce
NPexBbpAAT Ha KynyBaya. BcAKo yyacTme BbB Beye npexsbpsieH GUHAHCOB akTUB, KoeTo [pyKecTBoTo
3ana3Ba WM Cb34aBa, Ce OTYMTa CAMOCTOATE/IHO KaTo OTAE/IEH aKTMB WM NacuBe.

B cnyyanTe Korato [lpy:KecTBOTO € 3amnaswa BCUYKKU AW NO-TOJIiMa YacT OT PUCKOBETE U U3roanTe
CBbP3aHWU C aKTUBUTE, NOC/IEAHUTE HEe Ce OTNNCBAT OT OTYeTa 33 PMHAHCOBOTO CbCTOAHUE (MpUMep 3a
TaKMBa CAENKM Ca PENO CAeNKUTE — Npoaaxkba ¢ yroBopKa 3a 06paTHO M3KynyBaHe).

Mpu cpenku, npyu Kouto [py)KecTBOTO HWUTO 3anas3Ba, HUTO MPEXBbP/S PUCKOBETE W U3roamTe,
CBbP3aHu ¢ PMHAHCOB aKTUB, NOCAEAHMUAT Ce OTNMCBA OT OTYeTa 33 GUHAHCOBOTO CbCTOAHWE TOraBa U
camo ToraBa, Korato [pyKecTBoTo e 3arybuio KOHTPO BbpXy Hero. MNpaBaTa v 3a4b/IKeHUATA, KOUTO
[pyKecTBOTO 3anasBa B Te€3M C/ly4au Ce OTYMTAT OTAE/IHO KaTo aKTWMB MM macuBs. Mpu caenku, npu
KouTo [pyKecTBOTO 3amna3Ba KOHTPO/ BbpPXy aKTUBA, HETOBOTO OTYMTaHe B OT4YeTa 3a GMHAHCOBOTO
CbCTOAHME NPOAB/KABA, HO 4,0 pPa3Mepa onpesesieH OT CTeneHTa, A0 KoATo [ pyKecTBOTO e 3anasu/io
Yy4YacTMETO CU B aKTMBA M HOCK PUCKa OT NPOMSIHA B HEroBaTa CTOMHOCT.

Mocneppalwata oueHKa Ha GUHAHCOBM NacUBYU

MocneaBallata oueHKa Ha GUHAHCOBUTE NAacMBM, 3aBUCK OT TOBA KaK Te ca buan KnacuduumpaHm npu
NbpBOHaYaHO NpU3HaBaHe. [pyKecTBoTo Knacnduumpa GMHaAHCOBUTE CU NACUBU B e4Ha OT CneaHuTe
KaTeropumu:
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MacuBun, oTYMTAHM NO cNpaBeaIMBa CTOMHOCT Npe3 neyanbara uam 3arybara
MacusuTe ce KnacndpuumpaT B Tasn KaTeropmsa, KOrato Te NPMHUMMHO Ca AbPrKaHW C Len npoaaxkba B
6/113Ko 6baelle (TbProBCKU 3ab/IXKEHMA) AU Ca AePUBaTUBM (C U3KIOUYEHWNE HA IePUBATUB, KOWUTO e
npezHasHayeH 3a U e ePeKTUBEH XeAKMPaLL, MHCTPYMEHT) UM OTroBapA Ha yC/I0BUATA 3a NonajaHe B
Tas3uM Kateropus, onpeaeneHu nNpu NbpPBOHAYaHOTO NpM3HaBaHe. BcMUKKM NpomeHn B cnpasBeaivBaTa
CTOMHOCT, OTHACALLM Ce A0 NAacMBU, OTYMTAHU MO CrpaBesnBa CTOMHOCT npes nevanbara uam 3arybarta
ce oTYyMTaT B OTYeTa 3a neyvanbaTta unm 3arybaTta n apyrua BceobxBaTeH A0X0A KbM AaTaTa, Ha KOSTO
Bb3HMKBAT.

Macueu, OTYNTAHM NO aMOPTU3UPaHA CTOUHOCT

BCUUYKM 3a4b/KEHUAA, KOUTO He ca KnacubuumpaHu B npeauvluHaTa KaTeropusaTa nonagat B Tasu
KaTeropua. Te3n 3aAb/XKeHMA ce oTYyMTaT Mo amopTU3MpaHa CTOMHOCT MOCPeACTBOM MeToaa Ha
epeKTUBHMA IMXBEH MPOLEHT.

EnemeHTUTE, KNnacuuUMpaHM KaTo TbProBCKM M APYrM 3aAb/XKeHUs 0BMKHOBEHO He ce oueHABaT
OTHOBO, Tbil KaTO 3aA4b/IKEHUATA Ca M3BECTEHW C BMCOKA CTEMEH Ha CUIYPHOCT M ypexaaHeTo e
KPaTKOCPOYHO.

B Ta3u Kateropma 06MKHOBEHO nonagHaT ciegHuTe GUHAHCOBM NacuBuM Ha [py»KeCcTBOTO: TbProBCKM
334 b/BKEHUA, KPeanTU M 3aeMM, 3a4b/KEHUA MO NN3UHIOBM AOrOBOPU, 3a4b/KEHNUA MO NOYYEeHU
Aeno3nTH, 3aA4b/IXKeHMs Mo Lecuun.

OTtnucsaHe Ha pMHaAHCOBU NACUBYU

®durHaHCOB NacuB ce Npemaxsa OT OTYET 3a PUHAHCOBOTO CbCTOAHME HA [ pPYy)KecTBOTO, CAaMO KOorato
3a4bXKeHNeTo 6bae noraceHo, NpeKpaTeHo, Uan musTtede. PasnnKkata mexay 6anaHcoBaTa CTOMHOCT
Ha oTnMcaHMA GUHAHCOB NacuB U U3naaTeHaTa NpecTauma ce Npu3HaBa B neyanbarta uaum 3arybaTa.

Jluxsu, agusupgeHTH, 3arybm n neyanbu

Nnxeun, gueBnaeHTH, 3arybmu 1 neyanbu, cBbP3aHM ¢ PUHAHCOB MHCTPYMEHT MAN KOMMNOHEHT, KOMTO €
dVMHaHCOB NacuB, ce MNpM3HaBaT KaTo NpuxoaM WAW pasxogu B nedvanbata wam 3arybara.
PasnpegeneHunsTa 3a npuTeaTenuMte Ha MHCTPYMEHTM Ha cobcTBeHMA KanuTaa ce npu3Haeat
OMPEKTHO B COOCTBEHMSA KanuTa.

Pasxoaute no onepaumaTa 3a KanuTanoBa CAe/IKa Ce OTPas3ABaT CYETOBOAHO KaToO HamasieHWe Ha
cobcTBEHUS KanuTan.

Knacuoukaumata Ha PUHAHCOB MHCTPYMEHT KaTo GUHAHCOB NACMB UAM MHCTPYMEHT Ha COBCTBEHMSA
KanuTan onpeaenn Aanv IMXBuUTe, ANBUAEHTUTE, 3arybuTe 1 nevanbuTe, CBbP3aHU C TO3U MHCTPYMEHT,
ce NpuM3HaBaT KaTo NPUXOAM UK pasxoam B nevanbaTa unm 3arybata. MnawaHmATa Ha AUBUAEHTH 33
aKUMK, N3LAN0 NPU3HATU KaTo NAcMBWU, ce MPMU3HABAT KaTo Pasxoam No CbLMSA HAYMH KAKTO IMXBU MO
obnurauma. Mevanbata M 3arybaTta, cBbp3aHa C 0OpPaTHM M3KYyNyBaHUS MAM pedUHAHCUPaHe Ha
¢$MHaHCcOBKM NacuBM, ce Npu3HaBa B nedvanbata uau 3arybata, AOKATO 0BPATHUTE U3KYMyBaHWUA MK
pedUHAHCUPAHETO HA WMHCTPYMEHTM Ha COOCTBEHMSA KanuTan ce MPM3HABaT KaTo MPOMEHU B
cobcTBeHUs KanuTtan. NpomeHUTe B cnpaBeA/iMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha cOBCTBEHMA KanuTan
He ce NPW3HaBaT BbB PUHAHCOBUTE OTYETMU.

Pasxoaute npu usgasaHeTo A NpUAO6MBAHETO Ha CBOWM MHCTPYMEHTU Ha COBCTBEHMA Kanutan ce
OTYMTAT B KanuTan, HaNpUMep Npu KanuTaaoBa cAesika pa3xogmMTe No CAeNKaTa Ce OTYMTAT CHETOBOAHO
KaTo HamasieHne Ha cobCcTBEHMUA KanuTan.

Pasxoau no caenka, KOMTO ca CBbP3aHU C EeMUTMPAHETO HAa CbCTaBeH QUHAHCOB WHCTPYMEHT, ce
pasnpesenaT KbM MAaCUBHUA U KaNnUTANOBUA KOMMOHEHT, MPONOPLMOHANHO HA pasnpeneneHMeTo Ha
nocTonieHusaTa. PasxoauTe Mo cAefKa, KOMTO Ca CbBMECTHO CBbP3aHM C MOBeYe OT eAHa cAeska
(Hanpumep pasxoauTe 3a CbBMECTHO NpeasiaraHe Ha HAKOM aKUMW M KOTUPaHe Ha APYru akuMu Ha
¢doHAoBa H6opca), ce pasnpenenaT mexay Te3mn CAesKMU, KaTo ce U3MN0A3BaA paLMOoHaNHa U OTHOCUMA
KbM CXOLHM cAeNKM D6a3a 3a pasnpeneneHue.

Meyanbute u 3arybute, cBbP3aHM C NPoOMeHW B BasaHcoBaTa CTOMHOCT Ha (MHAHCOB Macue, ce
NpuW3HaBaT KaTo MPMXOAM WAW pasxogu B nevyanbata wau 3arybaTa AOpW KOraTo Ce OTHAcCAT 4o
WMHCTPYMEHT, KOWTO BK/1tOYBA NPABO Ha OCTATbYEH A5 OT aKTUBUTE Ha NPeanpUATMETO B 3aMsAHa CpeLLy
napu4Hu cpeacTBa Uan Apyr GUHAHCOB aKTUB.
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KomneHcupaHe Ha puMHAHCOB aKTMB U GUHAHCOB NAcuB
dOUHaAHCOBUTE aKTUBU U d)VIHaHCOBVITe NnacnBuU ce KOMNEeHCHNpaT U B OTYHETA 3a d)VIHaHCOBOTO CbCTOAHMUE
ce npeacrtaBA HeTHaTa CyMa KoraTo:

v' MMa I0pUAMYECKM YNPaXKHAEMO NPaBo Aa KOMNeHcUpa NpusHaTuTe Cymu; u

v' MMa HamepeHue nan Ja ypeau Ha HeTHa 6asa, Uaun Aa peannsmpa akTMs U eHOBPEMEHHO C

TOBA 4a ypeau nacus.

Mpn CcYETOBOAHOTO OTYMTAHE Ha MPEXBbP/IAHETO Ha (UHAHCOB aKTMB, KOMTO He OTroBaps Ha
MN3NCKBAHUATA 3a OTNUCBAHe, ,ﬂ,py)-KeCTBOTO HE KOMNEHCHPa NPEXBBPNIEHNA aKTUB N CBbP3aHUA NaCUB.
KOMHEHCMpaHETO Ha NPU3HAT d)VIHaHCOB adKTUB U NPU3HaT d)VIHaHCOB nacme " npeacraBAHETO Ha
HeTHaTa CTOMHOCT ce pa3nin4aBat OT OTNNCBAHETO Ha d)MHaHCOB adKTUB UIN d)MHaHCOB nacue.
npaBOTO Ha KOMNEHCUpPaHe € ropnanyecko npaBo Ha ONBXKHUK NO A0roBop Aa ypeaun nam no gpyr
HA4YUNH Aa eENTMMUHNPA UANnaTa UM 4act OT CymaTa, Ab/IXKMMA Ha KPeaguTop, 4pe3 npucnagaHeTo OT Ta3un
CyMa Ha CyMa, Ab/1KNMa OT KpeanTtopa.
AKo UMa OPUANYECKO NpPaBo da nNpucnagHe cyma, b/1KMma OT TPETO /InUE, OT CymaTa, Ab/1KUMa Ha
Kpeagntopa, npu ycaosue 4e mexay Tpute CTpaHu CblleCTByBa Cnopa3symeHune, B KOETO ACHO €
YCTAaHOBEHO MpPaBOTO Ha AONbXKHUKA Aa U3BBPWKM KOMNEHCUMPAHETO, aAKTUBUTE U NaACUBUTE Ce
npeacTtaBAT KOMNEHCUPAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapyn n napuyHM eKBUBAZIEHTM BKAOYBAT Napu B HBPoON, AENO3UTM U APYrY KPAaTKOCPOYHU BUCOKO
JIUKBUAHU WHBECTULMMK, KOUTO Ca /IeCHO 06pbliaemMmun B onpeaeneHa cyma napum M ca npegmert Ha
He3HauyuTesIeH PUCK OT MPOMEHWN Ha CTOMHOCTTA.

3a uennTe caMo Ha OoT4eTa 3a NAPUYHUTE MOTOLUM, Mapu U NAPUYHN €KBUBANEHTU BKIOYBAT HaHKOBU
oBbpApPaAdPTM, NAATUMM NPU MNOUCKBaAHE. Tbil KAaTO XapaKTepUCTUKUTE Ha NodobHM 6aHKoBM
CnopasymeHus ca, Ye HaHKOBOTO CaNf0 YeCcTo ce MPOMEHA OT NOJIOKUTENHO A0 OBbpApPadT, Te ce
CYMTaT 3a Hepa3ZesiHa YacT OT yNpaB/eHMETO Ha NapuTe Ha [pyxecTBoTo.

CAEJIKU B YYXKAECTPAHHA BAJTYTA

MapuyHUTE aKTUBM M NACMBU B YYXKOECTpaHHa BasyTa ce nNpesanyTmpaT BbB CbYHKLl,MOHa/'IHaTa BanyTa
Ha CbOTBETHOTO ApPYXecTBO OT [py*KecTBOTO C MOMOLWTa Ha 0bMeHHUTe KypcoBe Ha AaTaTa Ha
oTuuTaHe. Meyanbute n SaI'Y6VITe, npon3Tnyawm ot NpomMeHUTE B obmeHHUTe KypcoBe cnef AaTtaTta Ha
cOenKata ce Npu3HaBaT B neyanba unu 3ary6a (OCBEH KOrato Ca OTCpo4YeHun B Apyru BceobxBaTeH
A0X0A4 KaTo XeaX Ha NnapuUyeH I'IOTOK)

HenapuyHUTe aKTMBM M NACUBM, KOUTO CE OLLEHABAT MO MCTOPMYECKA LIeHa B YyXKAeCcTpaHHa BanyTa ce
npesBanytMpaT no o6MeHHMA KypCc Ha pgaTaTa Ha TpaH3akuuAta. Pasnukute Bb3HWKHAAM OT
npeBanyTMpaHe MO HenapuMyHM MNO3MLMM, KOUTO Ca OLUeHABaT MO CnpaBeaanBa CTOMHOCT B
yy)KAecTpaHHa BanyTa (HanpuMmep KanuTanoBM MHCTPYMEHTM Ha pPasno/oXKeHuwe 3a npogaxkba) ce
npeBanyTMpaT, KaTo ce N3No/3BaT 0OMEeHHUTE KypCOBe Ha A,aTaTa, KoraTo ce onpeaens crnpases/MBaTa
CTOMHOCT.

NMEHCUOHHU U APYTU 3AABJ/IXEHUA KbM [NEPCOHAJIA O COLUNAJIHOTO U TPYAOBO
3AKOHOAATEJICTBO

TpyaoBUTE M OCUTYPUTESTHU OTHOLLEHUSA C PaboTHULUTE U CAyXKUTenuTe B [Lpy*KecTBoTo ce OCHoBaBaT
Ha pasnopeabuTte Ha Koaekca Ha Tpyaa (KT) u Ha pasnopenbute Ha AelCTBALLOTO OCUTYPUTENHO
3aKOHOAATeNCTBO.

OCHOBHO 3agb/KeHWe Ha paboToaaTens e Aa M3BbPLUBA 3a4b/IKUTE/IHO OCUrypsiBAHE Ha HaeTus
nepcoHan 3a GoHg “MNeHcnn”, AONBAHUTENHO 334 b/KUTENHO NEHCMOHHO ocurypasaHe (A3MN0), poHa,
“Obwo 3abonsasaHe M MaiumHcTeo” (O3M), doHa “BespaboTnua”’, ¢oHa “TpysoBa 3/70MoOyKa U
npodecnoHanHa 6onect” (T3MB) n 3apaBHO ocurypsisaHe.

PasmepuTe Ha OCUTypUTENHUTE BHOCKM Ce YTBbPXAaBaT KOHKPETHO CbC 3aKoHa 3a 6toaxkeTa Ha 100
n 3akoHa 3a 6ioaxetra Ha H3OK 3a cboTBeTHaTa roauMHa. BHOCKWUTE ce pasnpeaenart mexay
paboToaatens U OCUrypeHoTO AULLE B CbOTHOLLEHWE, KOETO Ce NPOMEHSA eXXeroHo 1 e onpeaeneHo B
yn. 6, an. 3 ot , Koaekca 3a coumanHo ocurypsisaHe” (KCO).

Kbm [pyKecTBOTO HAMA Cb3aaaeH n GyHKLMOHUPALL YacTeH A06poBONeH ocuryputeneH GoHa.
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OcuryputenHuTe n NEHCMOHHU NAAHOBE, MPUAAraHn OT APYrKecTBaTa B KAYECTBOTO UM Ha paboTopaten
ce ocHOBaBaT Ha 6bArapCcKOTO 3aKOHOAATE/CTBO.

CbrnacHo pasnopeabute Ha Kogekca Ha Tpyaa paborogatenaT Mma 3adb/KeHue Aa v3naatv npu
npekpaTABaHe Ha TPYA0BMA A0roBOp CAeAHUTe 06e3LeTeHms:
e HecnaseHo Npeam3BecTMe — 3a Nepmoaa Ha HecnaseHoTo NpeansBecTue;
® opaaM 3aKpuBaHe Ha APYXKeCTBOTO MM Ha YacT OT Hero, CbKpallaBaHe B WaTa, HamansBaHe
Ha obema Ha paboTa M cnupaHe Ha paboTa 3a noseye oT 15 AHM M Ap. — OT egHa bpyTHa
MeceyHa paboTHa 3annaTa;
e Mpu MpekpaTABaHe Ha TPyAoBMA AoroBop nopaau 6osnect — B pa3smep Ha BpyTHOTO
Bb3HarparkaeHune Ha paboTHMKa 3a Ba Mecela Npu YCA0BME, Ye MMa Ha-MasIKo NeT roanHu
TPYAOB CTaXX U He e noJsiyyasan obeslieTeHne Ha CbLOTO OCHOBAHWE;
® [pM NeHcMoHMpaHe — oT 2 A0 6 6PYTHU MeceyHn paboTHM 3annaTi cnopes TPYAOBUA CTax B
[APYKeCTBOTO;
e 33 Heu3noAN3BaH NnaTeH roAmlleH OTNYCK — 3a CbOTBETHUTE rOAUHM 33 BPEMETO, KOeTo ce
npu3Haga 3a TPyA0B CTax.
Cnen, v3nnallaHeTo Ha nocodyeHuTe obesweteHMa 3a paboTogaTens He nNpousTUYaT Apyru
3a4b/IKEHUA KbM PaboTHULUTE U CAYXKUTeAuTe.
KpaTKkocpouHuTe goxoAu 3a nepcoHana nojg dopmaTa Ha Bb3HarpaxkaeHus, 6OHycuM U coumanHu
AonnawaHna u Npnaobuskn (M3Mckyemn B pamkuTe Ha 12 meceua cneg Kpas Ha nepuoja, B KOMTO
NepCcoHanbT € NOJIOXUA TPYA 33 TAX UAN € U3NMbAHUA HeobxoauMuUTe YCNoBMA) ce NPU3HaBaT KaTo
pasxoA B OT4yeTa 3a nedvanbata wam 3arybata U Apyrva BceobxBaTeH A0XOA4 B Nepuoaa, B KOUTO e
MONIOMKEH TPYAbLT 33 TAX WAM Ca M3MbAHEHW M3UCKBAHMATA 33 TAXHOTO NOJyYaBaHEe, KaTo TEKYLLO
3afb/KeHue (cneq npucnagaHe Ha BCUYKKM NIaTeHM BeYe CyMM M Monaraliy ce yapbiKKkn) B pasmep Ha
HeAMCKOHTMPaHaTa MM cyma. [baXMmuTe BHOCKM MO COLMANHOTO M 34pPaBHO OCUrypsBaHe ce
MPM3HABaT KaTo TEKyLL Pasxod M 3aAb/XKeHWe B HeAMCKOHTMPaH pasmep 3ae4HO M B Mepuoaa Ha
HauYMC/leHNe Ha CbOTBETHUTE AOXOAM, C KOUTO Te Ca CBbP3aHMu.
Kbm AaTtaTa Ha BCeKn puHaHCOB oTyeT [lpy*KeCcTBOTO NPaBm OLLEHKA Ha CymaTa Ha O4aKBaHUTE pPa3xoam
Mo HaTpynBallMTe Ce KOMMNEHCUPYEMU OTIYCKM, KOATO Ce O4YaKBa Aa bbae n3niateHa Kato pesynrart oT
HEeM3Mo/A3BaHOTO NPaBo Ha HaTPynaH OTNycK. B oueHKaTa He ce BKAOYBaT NpubansnTenHaTa npeLeHkKa
B HEAMCKOHTUPAH pa3smep Ha pPasxoamuTe 3a BHOCKM MO 3a4b/IUTENHOTO 061LeCcTBEHO ocurypasaHe.
CbrnacHo Kopgekca Ha Tpyaa pabotoaatensaT e 3aAb/XKeH Aa M3nnala Ha Anua oT nepcoHana npwu
HacTbnBaHe Ha NEeHCMOHHa Bb3pacT obeslleTeHne, KOeTOo B 3aBMCMMOCT OT TPYAOBMSA CTa) B
CbOTBETHOTO MpeanpuATUE MOXKe Aa Bapupa Mmexay 2 u 6 6pyTHU mecedyHM paboTHM 3annati KbM
AaTaTa Ha npekpaTABaHe Ha TPYAO0BOTO MPaBoOOTHOLLEHWe. [0 CBOMUTE XapaKTepPUCTUKU Te3U CXeMM
npeacTaBnABaT naaHose ¢ AedUHUPaHU A0XOAN.
M3uncneHmeTo Ha pa3mepa Ha Te3u 3aA4b/KeHUA Hafara y4acTMeTo Ha KBainduumMpaHn akTioepu, 3a
[a MoKe [la ce onpeaenu TAxHaTa cerallHa CTOMHOCT KbM AaTaTta Ha OT4YeTa, Mo KOATO Te ce NpeAcTasaT
B oTYeTa 33 PMHAHCOBOTO CbCTOAHME KOPUTMPaHa C pasmepa Ha HenpusHaTMUTe akTIoepCKM nevyanbm u
3arybu, a pecn. M3MeHeHNEeTO B CTOMHOCTTa MM BK/IHOUBA NPU3HATUTE aKTIOePCKKN nevanbu u 3arybu —
B oT4YeTa 3a neyanbarta mau 3arybata u gpyrus sceobxsaTeH A0XOA,.

JAHDBLU BbPXY JOXOAA U A4C

Obmxmumnar TEKYLWO OAaHDBK Ce n3vyncnAasa C NOMOLWTA Ha JaHDBYHUTE CTaBKU B CU1a NN NPUETUTE 3a
ILI,EI)‘ICTBaLI.I,I/I CTaBKM KbM [aTaTa Ha OTYUTAHE. O6naraemata neyanba ce pa3sin4yaBa OT CHETOBOAHATA
neyanba nnu 3alW0TO HAKOM OO0Xo4Mn U pa3xogun ce CYUTAT 3a obnaraemu nnu AaHDBYHO NMPU3HATU UIN
3aW0TO BPEMETO, 3a KOETO TE Ca 6unm obnaraemm nam AaHBYHO NPU3HATU Ce pa3ainvyaBa Npu TAXHOTO
AaHBYHO U CHETOBOAHO TPETUPAHE.

nOCpeACTBOM NnacnMBHUA METO/ B OTYETA 3a (I)MHaHCOBOTO CbCTOAHME, OTCPOYYEH AAaHDBK Ce NMPU3HaBa 34
BCUYKUN BPEMEHHU PA3/IMKUN MeXay 6anaHcoBaTa CTOMHOCT Ha aKTUBWUTE M MacMBUTE B OTYeTa 3a
¢MHaHCOBOTO CbCTOAHME U CbOTBETHATA AaHbYHA OCHOBA, C USK/IKOYEHNE HA peENnyTaUunATa, KOATO HE €
NMPU3HaTa 3a AaHbYHU UENN, KAKTO U 33 BPEMEHHWU pPas3INKKU, BBb3HUKHaAN NPU NbpBOHAYA/IHO
NPVU3HaBaHe Ha aKTUBU U NAaCUBU, KOUTO HE BIUAAT BbPXY obnaraemata nam Cc4eToBOdHa nevyanoba.
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OTCpO‘-IeHVIﬂT AaHBK Ce n3yncnasa No AaHb4YHUTE CTaBKN, KOUTO Ce OYaKBa Aa 6'bp,aT NPUNOKNUMU 3a
nepuoAa, KoraTto akTUBBLT ce peasv3npa UAN NacuBbT Ce ypeam Bb3 OCHOBA HA JAHBbYHWUTE CTaBKU (M
AaHbYHM 3aKOHU), AeCTBaALLM UK BNE3/IU B CUNA, B 3HAUMTE/IHA CTEMNEH, KbM ZlaTaTa Ha oT4YeTa.
AKTMBM MO OTCPOYEHM [aHbUM Ce NMPU3HABAT Camo A0 CTeneHTa, A0 KoATO [py)KecTBOTO cyuTa 3a
BEPOATHO (T.e. e N0-BePOATHO) Aa e Hasmue obnaraema nevyanba, 3a 4a ce peannsnpa akTMB OT CbluaTa
AaHbyHa rpyna (lopucankuma).
OTCcpoyYeHWTe AaHbYHM aKTMBM U MAcUBKM ce NPUCNaAZAT Camo TOraBa, KoraTto MMa 3aKOHOBO NPaBo A3
npucnagat TeKYLWM AaHbUYHM aKTUBK CPeLLy TeKYLWM AaHbUYHM MAaCUBU U OTCPOYEHUTE AaHbYHWN aKTUBM
M NacMBM Ce OTHACAT A0 AaHbLM BbPXY 40X0Aa, HANOMEHU OT e4MH U Cbl AaHbYeH OopraH 3a egHo
APY¥KeCTBO M HaMepeHMeTo Ha [lpy»KecTBOTO e Aa ypeam cymaTta Ha HeTHa 6asa.
Pa3xoabT 3a AaHbUM 3a NEPUOAA, BK/KOUBA TEKYLL M OTCPOYEH AaHbK. [JaHbK ce Npu3HaBa B OTYeTa 3a
nevyan6arta uau 3arybata unn apyrua BCeobXBaTeH AOXOA, C U3K/OYEHME Ha C/lydyauTe, B KOMTO TOM
NPOU3TMYA OT CAE/KM UM CbBUTUA, KOMTO Ce NpPU3HaBaT B APYr BceobxBaTeH A0XO0A N ANPEKTHO B
KanuTa. B To3M ciyyaid, AaHbKBT ce NpU3HaBa B APYr BCeobXBaTEH A0X04 UM CbOTBETHO AMPEKTHO B
cobctBeHna Kanutan. Korato AaHbKbT Bb3HMKBA OT MbPBOHAYasHOTO OTYMTaHe Ha 6uM3Hec
KOMBMHaLMA, TOM ce BK/OYBA NPY 0CHETOBOAABAHETO Ha BU3Hec KombuHauuATa.

[aHbK BbpXy gobaseHarta cronHoct (O4C)
Mpuxoaute, pasxoamte n akTueuTe ce NpusHasaT HeTHO oT A1C, ¢ u3KAo4YeHMe Ha CaydYanuTe, KoraTto:

v' AC, Bb3HUKBALL, NPM NOKYMKa Ha aKTMBU UMW YCAYTU, HE € Bb3CTaHOBUM OT JaHbYHUTE BAACTH,
B KoiTo cnyyai OC ce npM3HaBa KaTo YacT OT LleHaTa Ha NpuaobuBaHe Ha akTUBA MM KaTo
YacT OT CbOTBETHATA Pa3Xxo4Ha NO3ULMA, KAKTO TOBA € NPUIOKMMO; U
v' B3eMaHuATa U 33 b/IKEHMATA, KOMTO ce OTUMTaT ¢ BKAoYeH J/C.
HeTHaTa cyma Ha AC, Bb3CTaHOBMMA OT UKW AbAXKMMA Ha AaHbYHMTE B/1AaCTM Ce BK/IOYBA B CTOMHOCTTA
Ha B3eMaHMATa AN 3a4b/IKEHUATA B OTYETa 32 PUHAHCOBOTO CbCTOAHME.

nrPoBU3NN

Korato, Ha QJatata Ha oTuuTaHe, [pyKeCTBOTO MMa CeralwHoO 3agb/iKeHue (NpaBHO WM
KOHCTPYKTMBHO) KaTo pe3yaTaT OT MMHaNo cbbuTMe U e BEPoATHO, Ye [pyKecTBOTO Lie noracy Tosa
3aZb/I’KeHNe, ce NPaBu NPOBU3MA B OTYETa 3a GUHAHCOBOTO CbCTOAHME. [TPOBU3NM Ce NPABAT KaTo ce
n3non3sBsa Hal-gobpata NpubAM3NTENHA OLEHKA Ha CymaTa, KOATO We e Heobxoauma 3a noracsBaHe
Ha 3a4b/IXKEHMETO U ce AMCKOHTUPAT A0 CeralHa CTOMHOCT C MOMOLLTA Ha AMCKOHTOB NpoLeHT(Npeam
JaHblUM), KOMTO OTpasABa TeKylLWUTE Na3apHW OLLEHKM Ha CTOMHOCTTA Ha napute BbB BPEMEeTo M
cneunduUHUTE 3a 3aa4b/XKeHUeTo puckose. NpomeHuTe B NpMbAN3UTENHUTE OLEHKWU Ce OTpa3nBar B
oTyeTa 3a AoxoAmTe Mpes nepuoaa, B KOWTO Bb3HMKBAT. [1poBM3MMTE MO rapaHuMM ce M3mepsar C
MOMOLLTA Ha BEPOATHOCT MoAenu, 6asnpaHu Ha MUHaN onuT. MPoBMU3MUTE 3@ NPECTPYKTYpUpaHe ce
NPM3HaBaT CaMO C/ief, KaTo 3acerHatute CTpaHu ca 6uam MHbopmupaHu 3a GOPMaANHUA NaH 3a
NPecTpyKTypupaHe.

KAMUTAN

Kanutanosurte MHCTPYMEHTHU Ca O0roBOpPU, KONTO NOpaxKaaT OCTaTb4€H UMHTEPEC B HETHUTE aKTUBU Ha
,D,DY)'KECTBOTO. O6uKHOBEHUTE aKunm ce KﬂaCMd)l/lLl,MpaT KaTo Kanutan. Kanutanosute UHCTPYMEHTU Ce
NPU3HaBaT NO CymMaTa Ha NoayyeHUTe nNOoCTbMAeHUA, HETHO OT pa3xoauTte, NPAKO CBbP3aHU C
TpaH3akumATa. [JOKONKOTO Te3n MNOCTbMN/EeHUA MpeBuLllaBaT HOMWHAAHATA CTOMHOCT Ha akununTe
EMUTUPAHU, Te Ce KPEAUTUPAT MO CMETKA NPeMUNEH pPe3epPB.

NMAPUYHU 1No3nunn BbB ®SUHAHCOBUA OTYET C HECUTYPHOCT B WU3MEPBAHETO U
MPEAIMNOJIOMEHUA, CBBP3AHU C TAX

OnpeaensHe Ha crpaBeg/iuBa CTOMHOCT

CnpaBegnuvBa cTonHocT e: "LleHaTa, KoATo 61 Buna nonyyeHa nNpu npoaaxkba Ha JafeH akTMB UK
naaTeHa Npu NPEXBbPAHETO Ha 3a4b/XKeHWe Npu 0buYaitHa caenKa MeXay NasapHU y4acTHULM KbM
JartaTa Ha oueHKaTa'.

CnpaBeanvBaTa CTOMHOCT MpY MbPBOHaYa/HO NpPU3HaBaHe, KaTo LANO Ce paBHABAa Ha LeHaTa Ha
cAenkaTa OCBeH B C/ly4yanTe, B KOUTO:
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Caenkata e mexay CBbp3aHu nua
Caenkata e cKao4eHa no npuHyaa uam npun GopcmarkopHu o6CcToaTencTsa
MasapbT Ha KOMTO ce e CyYmaa cAenkaTta e pasinMyeH OT OCHOBHUA UAW HaW-U3roaHMA nasap
PasuyeTHaTa eauHMUa, NpeacTaBeHa OT LleHaTa Ha caefikaTa, ce pas/iMyaBa OT OTYeTHaTa
eAMHMLA 33 aKTMBa MM NacuBa, KOWTO Ce OLEeHABa Mo crpaBeannsa CTOMHOCT
OnpegaensHe Ha cnpasBeaiMBa CTOMHOCT MPY Nasapu C HUCKO HMBO Ha aKTUBHOCT
Mpu Nasapu C HUCKO HMBO Ha aKTUBHOCT:
v OnpefenaHeTo Ha CrnpasedivMBa CTOMHOCT 3aBUCM OT ¢aKTuTe, obcToATencrsata W
XapaKTepUCTUKUTE Ha Na3apa U M3MCKBA 3HaYMTeNHa NpeLeHKa OT CTpaHa Ha oueHUTens
v' Caenkute n KOTMPOBKMTE MoraT [a He ca NpeacTaBUTesIHM 3a onpejenaHe Ha crnpases/vBa
CTOMHOCT
v" Heobxoaum e JONMbAHUTENEH aHANN3 BbPXY CAENKUTE U KOTUPOBKUTE. AKO € HeobXoAMMO Te
moraT Aa 6bAaT KopurnpaHu, 3a ga AaBaT Mo-ACHa KapTUHa npu onpedenAHeTo Ha
cnpaBeanMBaTa CTOMHOCT
B3emaT ce npeaBua XapaKTEepPUCTUKUTE Ha aKTMBEH Nas3ap, KOMTO y4YaCTHMK Ha nasapa e B3eme
npeasuna Ha gaTaTa Ha OLEeHKaTa, KaTo:
* [lpeanonara yroBopeHa cAaenka Mexay y4acTHULMTE Ha Nasapa Kbm AaTtaTa Ha oueHABaHe no
TeKyLMTe NasapHU ycnoBus
* [pepgnonara caenkaTa ga 6bau U3BbPLLIEHA Ha OCHOBHMA Nasap, B MPOTUBEH CAy4Yail Ha HaW-
M3rogHus nasap
* 3a HedMHAHCOB aKTUB Ce B3eMma Npeasua HerosaTta Hali-epeKTMBHa UK BUCOKa ynoTpeba
* 3anacvB OTpa3sBa pPMUCKa NPU HEMU3MbHEHME, BKIOUUTENIHO COBCTBEHUS KPeanTeH PUCK
M3non3BaHe € UeN MakCMMM3MPaHe Ha CTOMHOCTTA € OHOBA M3MO0/3BaHe Ha aKTUB OT NasapHuTe
YUYACTHULM, KOETO MaKCMMMU3MpPa CTOMHOCTTA Ha aKTMBa M KOEeTo e:
- ®uU3MyecKm Bb3aMOXKHO
- [lpaBHO gonyctumo
- ®UHaAHCOBO OCDHILLECTBUMO
MN3non3BaHETO C Len MakCMMU3MpaHe Ha CTOMHOCTTa 0BMKHOBEHO e MAEHTUYHO C (HO He BUHaru)
TekyulaTta ynotpeba.
AKO HAMa OCHOBEH nasap, M3xoAHaTa cAe/fika Ce U3BbPLUBa B Hal-U3rogHWA nasap, T.e. Ha nasapa,
KOUTO MaKCMMM3NpPa CymaTa, KOATO Lie ce NoAyYM npu npoaaxkbaTa Ha akTMBa U CBEXKAA 0 MUHUMYM
Ha cymaTa, KoATo 6M 6Mna nnateHa 3a Npexsbp/iAHe Ha nacuea (Hal-AMKBMAHMA nNasap 3a
AxkTtneu/Macuen).
OCHOBHUTE M Hali-U3roAHWUTE Nasapu ca efiHM U CbLUM B NOBEYETO CayYau.
Mpemun/oTcTbNKK ce cbabpKaT BbB Cnpaseannsata CToHocT(CC), ako Te 0Tpa3aBaT XxapaKTepucT1Ka
Ha aKTuBa/nacmea, KOATO yYacTHULMTE Ha Nas3apa e B3emaT Npeasua npu cAefka C akTUBeH nasap.
MpunaraHeTo Ha 6s10KUpaw, hakmop e 3abpaHeHo.
Bnokupall, paKkTop: KOpeKUUsa Ha KOTUpaHa LieHa Ha aKTMBEH Mas3ap, 3ali0TO HMBOTO MPU HOpPMasHa
OHEeBHa TbProBus Ha MNasapa He e [OoCTaTbyHO Aa abcopbupa KoaudyecTBaTa MNpUTEXKaBaHU OT
npeanpuaTneTo.
AKO NasapHaTa aKTMBHOCT cnaja ce M3noa3saT MeToAM 3a OLeHABaHe.
KoraTo uma Habnogaema nasapHa AeriHocT
v" KoraTo uma cnag B HabalogaemaTa nasapHa AeinHocTt
v" KoraTo 06MKHOBEHO HAMa Npocaeanma nasapHa aeitHocT
v' ®OKyCbT e BbpXy TOBa Aa/1 LeHUTe NPU caeNKuTe ca ChOPMUPaHN B pe3ynTaT Ha obuyaitHa
OeVHOCT (He npoaaxkbwu npu AnkBMAauusa uan 6eAcTBMe); aKTMBHOCTTA Ha Nasapa He e
3aab/mKuTeNneH GoKyc
ChlUMTE NPUHLMNK Ca NPUNONKUMU 38 GUHAHCOBU N HeduHaHcoBM AKTuBM/Macusun.
[lpy»KecTBOTO M3M0/13Ba NoaxoAaLm cnopes obcroaTecTBaTa METOAM 38 OCTOMHOCTABaHE, 33 KOUTO
MMa [A0CTaTbyHO Ha/WYHW AaHHM 33 OLEeHABaHe Ha chpaseA/vBaTa CTOMHOCT, KaTo W3MoAn3Ba
MaKCMMasHO CbOoTBEeTHMTE HabnloJaemu XMMNoTesn U cBeXAa A0 MUHUMYM W3MON3BaHETO Ha
HeHabnogaemute.
Moaxoa Ha NnasapHUTe cpaBHEHMA - U3MOA3BAT Ce LieHM U Apyra nonesHa uHbopmauus, reHepmupaHa ot
na3sapHu CAENKM C MAEHTUYHWN UAM CPaBHUMM (T.e. NoaobHKU) AkTusmK/Macusm

ASENENEN
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Moaxop, Ha 6asaTa Ha pa3xoamTe - OTPasABa aKkTyanHaTa Cyma, KOaTo 61 ce M3MCKBana TekyLwo, 3a 4a
Ce 3aMeHM rogHOCTTa Ha aKTMBa (YeCTo HapMyaHa TeKyLla LeHa 3a NoaMAHa)
Mopgxopn Ha 6a3aTta Ha ZoxoauMTe - NpeBpbLLa 6baelm cymu (Hanpumep NapuyYHU NOTOLM UM NPUXOAU
W pasxoau) B eAuHHa TeKylla (T.e. CKOHTUPaHa) cyma, KOATO OTpa3sABa TEKyLLMTe NasapHM O4YaKBaHUA
3a Te3un 6vaeLlm cymm
BCMUKM aKTMBM W NacuMBM, 3a KOWTO Ce M3MepBa Crpasej/iMBaTa CTOMHOCT WAM OMNOBECTEHU BbLB
bUHAHCOBUTE OTYETM Ce KaTeropusmpar B MepapxuaTa Ha cnpasej/imBaTa CTOMHOCT , OfMcaHa KaKkTo
cnegsa , Ha 6asata Ha HaW-HUCKOTO HMBO BXOZ, KOMTO € OT 3HadeHuWe 3a OLEHABAHETO Ha
cnpasea/iMBaTa CTOMHOCT KaTo LsAno.
MepapxuaTta Ha cnpaseiMBUTe CTOMHOCT Ce KaTeropuampa B TPM HMBaA Ha XMMOTE3M, MU3MNON3BaHU NPK
METOAMUTE 33 OLEHABAHe Ha CrnpaBed/MBaTa CTOMHOCT. KaTeropusauusata e B pas/IMYyHM HMBA B
epapxusaTa Ha cnpaseA/MBaTa CTOMHOCT Ha 6as3aTa Ha CTEMeHTa, B KOATO BXOAALWMTE AaHHM 33
MsmepBaHeTo ca Habnlo4aBaHM W 3HAYEHMETO Ha BXOAAWMTE [aHHW 33 OLEHABAHETO Ha
cnpaBea/iMBaTa CTOMHOCT B TAXHATa LANOCT. MepapxuaTa Ha cnpaBeAvBUTE CTOMHOCTM NPeAoCTaBALLM
Hal-BMUCOK PaHr Ha 06aBEHUTE (HEKOPUTMPAHM) LEHWN Ha aKTUBHMTE Na3apy 3a MAEHTUYHN aKTUBU UK
nacueu (xunotesu oT 1-BO HMBO) M HAM-HWUCBK - HA HeHabilAaeMUTE XMMNOTE3M (XMNOTe3n OT 3-To
HUBO).

*  XunoTesu oT 1-B0 HMBO - 06ABEHN (HEKOPUTMPAHK) LEHWN Ha aKTUBHUTE Nasapu 3a UAEHTUYHU
aKTUBM WM NACUBU, A0 KOUTO MNpPeanpuaTMETO MOMKE [a MMa AOCTbM KbM JaTata Ha
oueHsBaHe.

*  XunoTesum oT 2-po HWBO - APYrM XMMNOTE3M OCBEH BKAIOYEHMTE B HUBO 1 06ABEHM LIeHU 33 aKTUB
WK MACKB, KOMTO Ca HabAo4AEMU MPAKO AN KOCBEHO.

*  Xunotesun oT 3-TO HMBO - HEHabJIlDA4aeMU XMNOTE3M 33 aKTUB UM NacuB. [oly4eHM OT TEXHUKHU
3a OUEHKa , KOUTO BKIOYBAT BXOAOBE 3a aKTMBA MM NacuBa , KOUTO HE Ce OCHOBaBaT Ha
nasapHu AaHHK ( HenasapHu dakTopu)

TpaHchepn mexkay pas/MYHUTE HUBA Ha Mepapxusa Ha CnpaBendsinMBaTa CTOMHOCT ce Mpu3HaBaT oT
[ py>ecTBOTO B KpasA Ha OTYETHMA NEPUOA, Npes KOWTO e HacTbNuAa NPoMsAHaTa.

3HaunmmTe npeueHkn Ha PpPbKoOBOACTBOTO MpUM MNpunaraHeTo Ha CYETOBOAHWUTE MOJIMTUKU Ha
Lpy*KecTBoTO, KOUTO OKa3BaT Haﬁ-C'bLU,eCTBeHO B/IAHNE BBPXY d)MHaHCOBMTe OTYETHN, Ca ONUCaHU No-
aony. OCHOBHUTE U3TOYHMUM Ha HECUTYPHOCT NpPpnN U3NON3BaAHETO Ha I'IpM6J'IM3MT€!'IHMTe c4yeToBOAOHU
OUEHKWM Ca ONnCaHu No 40Ny B OTHETAa.

MpusHaBaHe Ha npuxoauTte
Mpu AOroBopK C KAMEHTU, 06ELaHOTO B AOrOBOPA Bb3HArpaXKAeHWe MOXe Aa BK/IYBa NPOMEH/NB
pasmep. Torasa [lpy»KecTBOTO OLEHsABa NPUBAN3UTENHO pa3mepa Ha Bb3HArparKAEeHMETO, Ha KOeTo e
MMa MPaBO B 3aMAHA Ha NPEXBbP/IAHETO Ha 06eLLaHNTEe CTOKM UK YCAIYTU Ha KAMeHTa. PasmepsbT Ha
Bb3HArparkaAeHNeTo MOXKe 4a Bapupa Mopaau OTCTbMKWM, HAaMaseHUs, Bb3CTAaHOBABAHMUA, KPeaUTH,
CTUMyAKM, BOHYCM 33 NOCTUrHATWU pesynTatv, rnobu uaum gpyrn nogobHu enemeHtu. ObelaHoTo
Bb3HarparkaeHne MoXKe Ja Bapupa M aKo NMpaBoTO Ha [pyKecTBOTO Aa MOJyYyuM Bb3HarparkaeHue
3aBWCM OT HACTbLNBAHETO MM He Ha 6baeLLo cbbutue.
[py*ecTBoTO Npasu NpmMbansMTesIHa OLLEHKa Ha pasMepa Ha MPOMEH/IMBOTO Bb3HarpaxKaeHue, Kato
M3MNoa3Ba eauH OT CNeAHUTE METOAM, B 3aBUCMMOCT OT TOBa KO METOo/, Ce 04aKBa Aa Moe no-aobpe
Ja npeaBuamn pasmepa Ha Bb3HarpakAeHMeTo, Ha KoeTo [lpyKecTBoTo Mma npaso:

- OYaKBaHaTa CTOMHOCT — CcBOPBLT OT CyMUTE, MNpPeTernieHu crnopes BepOATHOCTHOTO
pasnpeaeneHue B AManasoHa C Bb3MOXKHUN Bb3HarpaxaeHus;

- Hali-BEPOATEH pa3mep — eAMHCTBEHATA Hal-BePOATHA CTOMHOCT B AMANa30OH OT Bb3MOMKHM
CTOMHOCTM Ha Bb3HarpaxaeHue, T.e. e4MHCTBEHNA Hall-BEPOATEH pe3ynTaT OT A40roBopa).

MeTtoa Ha amopTMU3aLUA U NONE3EeH XXUBOT Ha AbﬂrOTpaVIHMTe aAKTUBU

AMOpTM3MpyeMMTE A'bJ'II'OTpaf/‘IHVI AdKTUBU Ha ﬂ,p\/)KeCTBOTO BK/IKOYBAT Herosute MMoOTH, MallUNHU,
CbOpPbBKEHNA NN o6opy,u,BaHe N UHBECTUUUNOHHU NMOTU. I'IpM I'IpVIAOGVIBaTe Ha HOB aMOpTU3npyem
ABb/ATOTPAEH AKTUB, ,D,DY)KECTBOTO onpenena Heropute OCTatb4Ha CTOVIHOCT, MeTo4 Ha aMmopPTU3npaHe
M nosieseH XueoT. 3a onpegenaHeTo Ha BCEKM €AMH OT MNMOCOYEHUTE MNOKa3aTesiM Ce Nnon3sBart
3HAYUTE/IHN CHETOBOAHU U HECHYETOBOAHU NpeLeHKN, KaTo yd4actue C TAXHOTO onpeaenAaHe B3emart
KaKTo cneunanmctn ot [pyKecTBOTO, KOMTO Ca MHOrO p,o6pe 3aM03HaTNU CbC CI'IeLI,VId)MKMTe n
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XapaKTEPUCTUKUTE Ha OTAE/SIHUTE aKTUBM, TaKa U aKO e HeobxogMmo moraT Aa 6bAaT NoA3BaHuU
BbHLWHM 3a [lpyKeCcTBOTO CreymnanmcTn, Hanpumep CneunanmncTm ot 4OCTaBYMKa Ha CbOTBETHUA aKTMB.
Mpn onpegensaHeTo Ha MNOCOYEHUTE MOKasaTeNnM ce B3emaT npeasua cneuudPukmutTe WU
XapaKTEPUCTUKMUTE HAa aKTUBA, O4AKBaHUATA HA PbKOBOACTBOTO Ha [lpy»KeCcTBOTO 3a HeroeaTa ynoTtpeba
B AEMHOCTTa, MECTOMO/IOXKEHMETO, Ha KOETO aKTMBA e M3BbPLLBA CBOATA paboTa u Apyrn dakTopu.
CbLo Taka ce B3emaT B npeasui AaHHU U GaKTopM 32 NOAOOHU aKTMBM, KOUTO [py»KecTBOTO Beye
npuTeXxasa N eKcnaoaTtnpa Uan 3a KOUTO MmoraTt Aa 6'b£|,aT HabaBeHMU HagexXaAHW BbHWHW AaHHW. B3ema
ce B npegsung n onnTouT, HATPYNaH B ﬂ,py)KECTBOTO npes rognHure.

TecToBe 3a 06e3ueHKa Ha GUHAHCOBU aKTUBU

®PurHaHCOB aKTUB UAK rpyna oT GUHAHCOBU aKTUBM, PA3/INYHM OT TE3U, KOUTO NONaLaT B KaTeropusTa
Ha aKTMBM MO CrpaBeA/iMBa CTOMHOCT npes ne4yanbarta uau 3arybaTa ce oueHABaT 338 UHAMKATOPU 33
obe3sleHKa B Kpas Ha BCekM oTyeTeH nepumosa. ObesueHka ce onpeaena Ha 6asa mogesa Ha
,»OUYaKBaHUTE KPeauTHM 3arybmn”.

Mo OTHOLWEHME Ha KanuTasoBM MHBECTULMK, KaTeropM3MpaHy KaTo Ha pasnosioxeHue 3a npogaxba
[py»KecTBOTO CcmATa, 4Ye Te3n aKTMBM 3a o0bOe3ueHEeHW, KoraTo e MMano 3HayuTeneH Wau
NPOAbAXKUTENIEH CMaj B CnpaBeainBaTa UM CTOMHOCT noj cebectomHocT. OnpeaenaHeTo Ha TOBa,
Oann MMa ,3HaunTeneH” uan ,NpoAb/XKUTENEH” U3UCKBA 3HaAuyMTe/IHA MpeueHKa OT CTpaHa Ha
PbKoBOACTBOTO.

PasmepbT Ha 3arybata oT obe3ueHKa, Npu3HaT 3a GUHAHCOBU aKTUBU, OTYMTAHU MO aMOpPTU3MpPaHa
CTOMHOCT, € pa3/inkaTa mexay banaHcoBaTa CTOMHOCT Ha aKTMBA M CerallHaTa CTOMHOCT Ha O4YaKBaHUTe
6bAeLWM NapuyYHM NOTOLM ANCKOHTUPAHU C MbPBOHAYaIHUSA ePEKTUBEH IMXBEH NPOLLEHT.
OnpenenAaHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/KUMUTE Ha [pyKecTBOTO CyMW OT CTpaHa Ha Herosu
KNMEHTWU, 3aemMonosiyyaTenin v Ap. AJbXKHULM, BK/IKOYBA OMpefensHeToO Ha ToBa Janu ca Hanuue
HAKaKBM OBOEKTMBHM AOKasaTescTBa 3a obesueHKa. JlowuTe B3emaHMa ce OTNKUCBAT, Korato ce
MAeHTUGMUMPAT AOKOIKOTO € Bb3MOXKHO 0be3lLeHKa U HecbbupaemocT Aa ce onpeaensT OTAENHO 33
BCEKM efleMeHT. B ciiyyanTe, Korato To3m NpoLec He e Bb3MOXKEH, Ceé U3BbPLUBA KOJIEKTUBHA OLLEHKA
Ha obe3leHKa. B pe3ynTtaT HauMHBT, NO KOUTO UHAMBUAYATHU U KONEKTUBHU OLEHKM Ce M3BBbPLUBAT U
CPOKOBETE OTHACALLN ce A0 UAEHTUOULUMPAHETO Ha 0BEKTUBHM AOKa3aTeNCTBa 32 06e3LeHKa N3NCKBAT
3HAYMTENIHU NPELLEHKA M MOXKe Aa NOBAMAAT 3HaUYUTeNIHO Ha 6anaHcoBaTa Cyma Ha B3eMaHUsA Ha gaTtaTta
Ha oTYMTaHe.

3a oLEeHKa 1 M3MepBaHe Ha OY4aKBAHUTE KPeaUTHU 3arybum Ha GMHAHCOBUTE aKTUBM, PbKOBOACTBOTO Ha
[py*KecTBOTO e Bb3Npuesno cnegHuTe Nnoaxoam:

- TbProBCKM U ApYyrn B3emaHuA, B3eMaHMA NO NnpeaoctaBeHU LOeno3nTu, B3eMaHUA No uecum,
B3eMaHuA, NpUa06MTN Ypes LLeCcn U aKTUBM NO J0r0BOPU C KIMEHTU — UHAUBUAYANIEH NOAXOA.

- NPeAoCTaBeHn KpeamuTn 1 3aeMmn 1 KpeauTn 1 3aemu, Nnpuaobutn Ypes uecum — oblL (TpucteneHeH)
CTaHZapTM3MNpaH noaxos, 6asnpaH Ha MHAVMBUAYANHUA NOAXOA,

[pyKecTBOTO M3BbPLUBA aHA/N3 U NPELEHKa Ha U3MEHEHMETO Ha KPeauTHUA PUCK Kbm AaTaTa Ha
dUHaHCOBUA OTYET.

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanun3bT 3a 0besLeHKa Ha penyTaums, maTepuanHi U ApyrM HemaTepuaaHM akTUBM U3UCKBA OLLEHKa
Ha CToMHOCTTa B ynoTpeba Ha akTMBa UAU Ha eAMHULLATA FreHepuMpalla NapuyHM NOTouM, KbM KOUTO Ca
pasnpegeneHn aktmeute. OueHKaTa Ha CTOMHOCTTa B ynotpeba ce npaBu Hail-Beye Bb3 OCHOBA Ha
ANCKOHTMpPaAHMTE MOAENN Ha NapuyYHUTE NOTOLM, KOMTO M3NCKBAT [pyKECTBOTO Aa HanpaBuM OLEHKa
Ha OYaKBaHUTe 6bAELLM NAPUYHM NOTOLM OT aKTUBA UK OT eAUHULLATA TeHepMpalLLLa NapUYHM NOTOLM,
a CblLo M Ja ce u3bepe NoaxoaAL, AMCKOHTOB MPOLLEHT 3a Ja Ce U3YMCAM HACTOALA CTOMHOCT Ha
NapuyYHUTE NOTOLM.

Cnpaseg/iMBaTa CTOMHOCT Ha HEKOTUPAHU UHBECTULMUM

AKO Mas3apbT Ha gafeH GMHAHCOB aKTMB HE € aKTUMBEH WMAM He e JIeCHO AO0CTbMeH, [py»KecTBoTo
yCTaHOBABa CrpaBeanMBaTa CTOMHOCT Ha MHBECTMUMATA C MOMOLLUTA Ha METOAM 3a OLEHKa, KOUTO
BK/IOYBAT M3MON3BAHETO Ha CKOPOWHKM (nocnegHute) GopmanHM CAeNKW, Mo3oBaBaHe Ha Apyru
MHCTPYMEHTM, KOUTO Ca MO CbLIECTBO CbLUUTE Ype3 aHaN3 Ha AUCKOHTUPAHWUTE MapUYHKU NOTOLUM M
mMmoZenu Ha ueHoobpasyBaHe oTpasasBawy cneunduyHmMTe 06CTOATENCTBA Ha eMUTEHTA. Tasn OLLeHKa
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M3nCKBa [py*KecTBoTO Aa nsbepe namerKay AMana3oH OT pasIMiyHM METOL0/10rMM 33 OLLEHABAHE M Aa
Hanpasu npeLeHka OTHOCHO O4YaKBaHUTE 6'b,LI,€LLI,VI napnyHM NnoToun N AMCKOHTOBATA CTaBKa.

MpubansuTenHa oueHKa 3a OTCPOUYEHU AaHbBLM

MpU3HaBaHETO Ha OTCPOYEHUTE AAaHbYHM AKTUBM M MACUBMU BK/KOYBA CbCTaBAHETO Ha cCepus oT
JonyckaHua. Hanpumep [py»kecTBoTo TpsabBa A0 OLLEHW BPEMETO Ha Bb3CTaHOBABAHE Ha BPEMEHHM
Pa3/NIMKK, [a/n € Bb3MOMKHO BPEMEHHUTE Pas/INKK Aa He 6bje Bb3CTaHOBEHU B NpeABuaUMO BbaeLle
MU [OKONKO A@aHbYHUTE CTaBKM Ce O4YaKBa Aa ce npwuaarar 3a Nepuoaa, Korato akTMBBLT LWie ce
peanusnpa Uan NacuebT LWE Ce ypeam.

lLlo ce oTHacA A0 OTCPOYEHM AaHBUYHWM aKTMBM, PeanM3nMpaHeTOo MM B KpailHa CMeTKa 3aBucu oT
obnaraemma [0X04, KOMTO Uie € Ha pa3nonoskeHne B 6baeule. OTCPOUYEHUTE AaHBUYHM aKTUBU Ce
MPM3HaBaT CamMo KOraTo e BEpPOATHO, Ye Lie nma obnaraema nevanba, cpelly KOATO MOXKe Aa Ce YCBOM
OTCPOYEHMAT AaHbYEH aKTUB U € BEepPOoATHO, Ye [py»ecTBOTO lie peanmnsmpa AocTaTbyHO obnaraem
Aoxoa B 6bAely nepuvoau, 3a Aa OMNON30TBOPWM HamaNeHWeTo NPV MAallaHeTo Ha AaHbK. Tosa
03Ha4aBa, Ye [lpy’KecTBOTO NpaBu MPeArno/oKeHUA 33 AaHbYHOTO CM MAaHMpPaHE U NepPUOAUYHO U
oueHsABa NOBTOPHO, 33 Aa OTPas3ABaT NpomsAHaTa B 06CTOATE/ICTBATA, KAKTO M AaHbYHW pasnopeabu.
OcBeH TOBa M3MEPBaHETO Ha OTCPOYEH AaHbYyeH aKTUB MW MacuB OTPas3fnBa HauyMHa, MO KOMTO
[APY»eCTBOTO O4YaKBa Aa Bb3CTaHOBM HaslaHCOBaTa CTOMHOCT Ha akTUBa WM ypeau nacuea.

YCNOBHU aKTUBU U NaCUBU

YCNoBHUTE NacuUBU Ha ﬂ,pyﬂ(eCTBOTO He Ca NPpU3HaTn, HO Ca ONOBEeCTEHN, OCBEH aKO Bb3MOXKHOCTTA 3a U3XO04AL,
MOTOK Ha PECYPCHU CbAbpPKALL, MKOHOMWYECKM NO/3M € OTAANIeYeH BbB BpeMeTo.

YCN0OBHWUTE NAacMBKM NPeACTaBAABAT Bb3MOMKHU 3a4b/IKEHMSA, Bb3HUKBALLM OT MUHANM CbOUTUA, YMETO
CblUeCcTBYBaHe uie 6bAe NOTBLPAEHO CamMO OT HacTbMBaHETO MM HEHACTbMBAHETO Ha eaHO Wau
noseye HeCUrypHM BbaeLiy CbOUTUA He U3LAN0 B PaMKMTE Ha KOHTPOJa Ha opuanyeckoTo auue. Te
He ce MPM3HaBaT 3alloTO He e BEePOATHO, Ye M3XOAdALl, NOTOK OT pecypcu we 6bae Heobxoanm 3a
MOKPMBaHE Ha 3a4b/IPKEHNETO M CymaTa Ha 3a4b/IKEHUETO He MOKe Aa 6bAe OLueHeHa C A0CTaTb4Ha
HaAeaAHOCT.

HeunsbexxHo onpeaenAaHeTO Ha YC/AOBEH NacMB WM3MCKBA 3HAUYMTENHM MPeuUeHKa OT cTpaHa Ha
PbKOBOACTBOTO.

[lpy»ecTBOTO He NPU3HaBa YC/I0BHUTE akTUBU. Te 0BMKHOBEHO Bb3HWKBAT OT HENIAHNPaHN UK APYTU
HeoYaKBaHU CbOUTUA, KOUTO MOpaXKAaT Bb3MOXKHOCT B [lpy)KecTBOTO Aa MOCTbMNM BXOAALL MNOTOK
MKOHOMMYECKM NOM3U. YCIOBHUTE aKTMBM HE Ce NPu3HaBaT BbB GpUHAHCOBUTE OTYETU, Thil KaTo TOBa
MOXe a3 MMa 3a pe3ynTaT NPM3HaBaHeTO Ha A0X04, KOWTO MOXKe HMKOra Aa He 6bae peannsmpaH.

T'PELLIKU U TTPOMEHW B CHETOBO/HATA I1OJINTUKA

lpewkn no cmmucbna Ha MCC 8 moraT Aa Bb3HWKHAT BbB BPb3Ka C MPM3HABAHETO, OLEHABAHETO,
npeacTaBAHETO WM ONOBECTABAHETO Ha KOMMOHEHTU OT ¢MHaHCOoBMTE oTyeTW. [oTeHumanHuTe
FPeWKn 3a TeKyLMA Nepuos, OTKPUTU B CbLUMA, Ce KopuUrnpat npean GMHAHCOBUTE OTYETM Aa ce
0406pAT OT PbKOBOACTBOTO Ha [py)KecTBOTO. BbMpekn ToBa rpewKku MOHAKOra ce OTKPMBaT B
nocneAasaly Nepuos 1 Te3n rpeLlky oT NPeaxo4HU Nepmuoam ce Kopurupar.

[py»ecTBOTO KopurMpa CbC 3a4Ha AaTa CbLLECTBEHWUTE FPewKkn OT NpeaxoaHyn nepuoau B Nbpeua
¢duHaHcoB oTyeT, ogobpeH 3a nybaAMKyBaHe cned, KaTo ca OTKPUTM 4Ype3 MpensumciaBaHe Ha
CPaBHUTEIHUTE CyMM 33 NPeACTaBeHUA Npeaxo4eH Nepmos, B KOMTO € Bb3HMKHANA rPeLLKa.

B cnyuald, ye rpewkata e Bb3HMKHaNAA MNpeay Hail-paHHO NpeACTaBeHWs MPeaxofeH Mepuog,
NpensyncasBaHe Ha HAYyaIHOTO CaNA0 Ha aKTUBUTE, MACUBUTE U KanuTasa 3a TO3M Nepuos,.

MpeLlKa OT NPesAxXo4eH NEPUOL Ce KOpUTrnpa NoCPeaCcTBOM NPensyncanBaHe Cbe 3a4Ha AaTa, OCBEH aKo
€ NMPaKTUYeCKM HEMpUIOKMMO Aa Ce onpeaenv HAKoW oT cneunduuHuTe edekTu 3a nepuosa Uau
KYMyNnaTUBHMUA edeKT OT Tasu rpewka. KbM MWHMMaNHWUTE CPaBHUTENHW GUHAHCOBU OTYETM
[pyKecTBOTO NpeacTaBa TPETUM OTYeT 33 GUHAHCOBOTO CbCTOAHME KbM HAYanoTO Ha NpeaxoaHus
nepuog, ako ce Npuaara CY4eToBOAHA NOJMTMKA CbC 334Ha AaTa, MPaBu ce NPensyYnc/ieHne cbe 3a4Ha
JaTa Ha CTaTMM WAaM ce npekaacueuumpart cTatum BbB GpUHAHCOBMTE OTYETM M aKO TOBA OKasBa
CbLLECTBEHO BAUAHUE BbPXY MHOPMALMATA B OTYETa 3@ GMHAHCOBOTO CbCTOAHME KbM HA4yasloTo Ha
npegxoaHua nepuog. lNpuv HanvuMe Ha TakMBa 06CTOATE/NCTBA ce MpeAcTaBAT TpWM OTYeTa 3a
OMHAHCOBOTO CbCTOAHME KbM:
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v\ Kpas Ha TeKylua nepuos;

v' Kpas Ha npeaxoaHua nepuog; u

v' Ha4yanoTo Ha Npeaxo4HWA Nepuoa,
[aTtaTa Ha TOo31 BCTbNUTENEH OTYET 3a PUHAHCOBOTO CbCTOSIHME CbBMaAa C HA4a/0TO Ha NpeaxoaHuA
nepuog, He3aBUCUMO OT TOBa Aann pUHAHCOBUTE OTYETU Ha [py*KEeCTBOTO NPeAcTaBAT CPAaBHUTE/HA
MHbOpPMaAUMA 33 NO-PaHHM NEPUOLM.
KoraTo oT [lpy*KecTBOTO ce U3UCKBA M NpeacTaBa AOMbAHUTENEH OTYeT 3a PUHAHCOBOTO CbCTOAHUE B
CbOTBETCTBUE Ce ONoBeCTABA.

v/ xapaKTepa Ha npeKknacuouLmpaHeTo;

v CymMmaTa Ha BCAKa CTaThAa Uaun rpyna ctatmn, KOUTO Ca ﬂpEKﬂaCMd)MLI,MpaHVI,'

v" npuunHaTa 3a npeKknacupuLmMpaHeTo.
Moxe Aa Bb3HUKHaAT obcroaTencrsa NPpU KOUTO € NPaKTUn4eCKN HEBB3IMOXKHO Aa ce npeKnacmchLl,Mpa
CpaBHUTENIHA MH(I)OpMaLI,VIFI 3a KOHKpPETeH npeagxogeH nepuoa, 3a ga ce nocturHe CbnoCtaBMMOCT C
TEKYWMHA nepunoa. Bb3moKHO e B npeaxoaHuAa nepunoa AaHHUTE MOXeE da HE Ca 6mnnu C'b6MpaHM no
HaA4YUuH, KOMTO No3BOAABA I'IpEKJ'IaCVI(I)MLI,VIpaHe.
Korato I'IpEKI'IaCMd)VILI,MpaHETO Ha CpaBHWUTE/IHA MHd)OpMaLI,Mﬂ € MNPakKTn4eCKn HEeBDB3IMOXKHO,
[ py»KecTBOTO OnoBecTABa NpuYMHaTa, NOPaAN KOATO He e npeknacuéuumpaHa nHpopmaumnatTa u
CbLLHOCTTa Ha KOPEKUUMTE, KOUTO e cneaBasio ga 6baaT HanpaBeHU, ako cpaBHUTEHATa MHGOPMaLUA
e buna npeknacudumumpaHa.
JpyecTBoTo He npeacraBA MNOACHUTENHUTE MPUIOXKEHUA, CBbP3aHM C BCTBMUTE/IHUA OTYET 3a
$PUHAHCOBOTO CbCTOAHME KbM HaA4ya0TO Ha NpeaxoaHuUs nepuoga.

PEK/IACUDPUKALINN

Peknacudukauunte npeacTaBasBaT MNPOMEHM B TMPEACTABAHETO Ha OTAE/NHM MO3ULWMM  BbLB
dMHaHCOBUTE OTYETM C LLEN NOCTUraHe Ha NO-BAPHO M YECTHO NpeacTaBAHe Ha MHbopPMaumaTa B TAX.
Te3un peknacuduKaummn ce NPaBAT PETPOCTNEKTUBHO, KAaTO Ce€ KOPUTUPAT Havya/IHUTE canfa Ha BCEKU
3aCerHaT efleMeHT OT OTYeTa M ce NPeacTaBa AOMb/AHUTENEH OTYET 33 GUHAHCOBOTO CbCTOAHME KbM
HaYaNoTOo Ha Hali-paHHMA CPaBHUTENEH Nepuoa,

CBBbP3AHU JINLLA U CAEJIKU MEMAY TAX

[py»KecTBOTO cna3Ba U3MCKBaHMATA Ha MCC 24 npu onpeaensHe M ONOBECTABAHE HA CBbp3aHMTE
nmua.

CaenKka mexKay CBbp3aHu ML e NPEXBbPAAHE Ha PECYPCH, YCAYTU UK 3a4b/IKEHUA MEXAY CBbP3aHN
nmua 6e3 pasnnka Ha ToBa 4aNM ce Npuaara HAKaKBea LeHa.

1ll. NOACHEHNA KbM MHANBUAYAJIEH ®PUHAHCOBUA OTHET
1. UHAusudyaneH Omuem 3a neyanbama u 3a2ybama u opyausa eceobxeamrus 00x00
1.1. NMpuxoam

1.1.1. TMpuxogm n pasxogm 3a NUXBU

Bupa, npuxopg, 30.06.2026 r. |30.06.2025 r.
Mpuxoam oT Anxsm 84 45
OBLLO 84 45

Bup pasxop, 30.06.2026 r. {30.06.2025 r.
Pa3xoau 3a nMxeu (386) (256)
ObLLO (386) (256)

1.1.2. Mpuxogu ot AUBUAEHTU

Bupa, npuxopg, 30.06.2026 r.|30.06.2025 r.
Meyanbu oT pasnpeseneHn AUBUAEHTH - -
ObLLO - -
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1.1.3.
cnpasea/siMBa CTOMHOCT B neyanbara u 3arybara.

HeTHu neyan6bu (3ary6bu) oTr ¢HUHAHCOBM aKTMBU M MACUBU, OTYUTAHU MO

Bupa, npuxopg, 30.06.2026 r. |30.06.2025 r.
Meyanbu oT onepaumun ¢ GUHAHCOBM AKTUBM, OTYMTAHU MO CNpaBesInBa 5 9
CTOMHOCT B neyanbara v 3arybaTta
Meyanbm OT NpeoL.eHKM HAa PUHAHCOBM aKTUBM, OTYUTAHU MO 151 160
cnpaBeg/nBa CTOMHOCT B neyanbaTa u 3arybata
3arybu ot onepaumm ¢ GUHAHCOBK aKTUBW, OTYUTAHM NO CNpaBeaanBa
CTOMHOCT B neyanbara v 3arybaTta i i
3ary6a oT NnpeoueHKN Ha GUHAHCOBU aKTUBM, OTYUTAHMU NO (11) (6)
cnpaseganBa CTOMHOCT B nevanbara v 3arybaTa
OBLLO 145 163
1.1.4. Apyru npuxoau
Bupa npuxopg, 30.06.2026 r. {30.06.2025 r.
Bb3cTaHoBeHM 3arybu ot obe3LeHKMN 3a OYaKBaHW KpeauTHY 3arybu, i 1
MC®0 9
[pyrv npmuxogm 179 95
OBLLO 179 96
1.2. Pa3xogu
1.2.1. Pa3xopgwm 3a ycayru
Bup pasxop, 30.06.2026 r.|30.06.2025 r.
3aCTPaxoBKK (39) (18)
oaut - -
MpaBHU ycayrm (6) (5)
COENKU C LEHHU KHUKa - -
BaHKa A0BepPEHUK (9) -
CyeToBOAHO 0bCAyKBaAHE (4) (13)
Takca OB u KPH (2) (6)
Takca LA (1) (3)
Apyrv (3) (1)
OobLO (64) (46)
1.2.2. Pa3xopau 3a 3an/1aTm U1 OCUTYPOBKU HA NepcoHana
Bup pasxog, 30.06.2026 r. |30.06.2025 r.
Pa3xoau 3a 3anniatu (35) (26)
Pa3xoamn 3a 0CUrypoBKU (1) (1)
(o] Y110} (36) (27)
1.2.3. [Apyru pasxoau
Bup pa3sxop, 30.06.2026 r. |30.06.2025 r.
O6e3L,eHKN Ha aKTUBW 33 OYaKBaHW KpeauTHU 3arybu, cbrn. MCPO 9 (2) (2)
JaHbUM U TaKcK - (2)
Apyru (2) (1)
OBLLIO (4) (5)
1.2.4. ®duHaHCOBU NPUXOAMU U pa3xoamu
®duHaHCcoBM pa3xoaun 30.06.2026 . |30.06.2025 r.
dpyrn dpuHaHCOBM Npmuxoam 101 -
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Pasxoau no obcnyKBaHe Ha 06AUraLMOHHM 3aemm (1) (30)
Pa3xoan no caenku ¢ GUHaAHCOBU UHCTPYMEHTHU (6) (29)
Npyr1 dMHAHCOBM pasxoam - (1)
O6wo 94 (60)
1.2.5. Pa3xogu 3a gaHbum
Bup pasxog 30.06.2026 r. | 30.06.2025 r.
Jpyrv KOMNOHEHTW Ha TeKyL, AaHbYEH Pa3xos, - -
OuakBaH Pa3xoa/npuxoam no oTCpoYeHn AaHbLM, OTHAcALWA ce A0
Bb3HWKBAHETO U 06PATHOTO NPOABAEHNE Ha BPEMEHHU PA3/INKU 10 (19)
O6uwo 10 (19)
1.2.6. [oxopa Ha aKuusA
U3uucneHue 3a Aoxopa Ha akumA 30.06.2026 r. |30.06.2025 r.
drHaHCOB pe3ynTaT, HETHO OT AaHbLM 10 386.94 (92 056.78)
bpon akuum 1191105 1191105
Noxop/3aryb6a Ha egHa akuuns 0,01 (0.08)

2. WHOusudyasneH Omyem 3a (puHAHCOBOMO CbCMOAHUE

HeTeKyuwin akTBM

2.1. UMOTH, MaLLMHU, CbOPBIKEHUA U 06opyABaHe

[bnroTpaliHUTE aKTUBM Ha APYKECTBOTO NPEACTaBAABAT 3€MU 1 CrPaaM, HAMMpPALLY ce B rp. Jllobumel,

06.1. XacKoBO, KaKkTo 1 opuc ob3asexaaHe.

MpomeHuTe B 6anaHcoBMTe cTOMHOCTU KbMm 30 toHM 2026 T. 1 KbM 31 aekemBpu 2025 r. moraT ga 6baaT

npeacrtaBeH No caeaHnA Ha4YnH:

Oduc

O63aBexpaHe O6o
Canpo kKbm 01.01.2025 1 1
Canpo Kbm 31.12.2025 1 1
Canpgo kbm 30.06.2026 1 1

Canpgo Kbm 01.01.2025

(1)

(1)

AMoOpTM3aLMA 3a rogMHaTa

Canpo Kbm 31.12.2025

(1)

(1)

AMOpPTU3aLMA 3a rogMHaTa

Canpo Kbm 30.06.2026

(1)

(1)

BanaHcoBa cToMHOCT Kbm 31.12.2025

BanaHcoBa ctoMHoOCT Kbm 30.06.2026

HauynHuTe Ha oTyMTaHe Ha lCI,'l:v.l'lI'OT[l)c':ll‘;iHl/ITe dKTUBU Ca ONOBECTEHU B I'Ipvmo>+<eHmeTo 3a CHETOBOAHATa
NOZINTUKA Ha ApPYyHKeCTBOTO. Iﬂ,’bﬂFOTpal‘aHMTe dKTUBU Ha [APYyXKEeCTBOTO He Ca 3a/IoKeHU KaTo

obesneyeHue.

2.2. UHBEeCTULMNOHHU UMOTH

3emu Crpaau O6wo

OTueTHa cToMHOCT Kbm 01.01.2025 152 29 181
MpeoueHKa 41 - 41
OTyeTHa CTOMHOCT Kbm 31.12.2025 193 29 222
MpeoueHKa - - -

OTuyeTHa cToMHOCT Kbm 30.06.2026 193 29 222
BanaHcoBa cToMHOCT Kbm 31.12.2025 193 29 222
BanaHcoBa cToitHOCT Kbm 30.06.2026 193 29 222
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Kbm gataTa Ha TeKylWMA MeXAMHEeH OTYeT, PbKOBOACTBOTO CYMUTa, Ye CrpaBea/iMBaTa CTOMHOCT Ha
MHBECTULUMNOHHUTE MMOTU OTroBapA Ha TAXHATA 6anaHcoBa CTOMHOCT.
I'Ipe3 nepnoaga e u3BbpLeHa npeoueHKa Ha HaM4yHUTe UHBECTUUMOHHU MMOTU BbH3 OCHOBA Ha
noayyYyeH AOKAAA OT IMLLEH3NPAH OLeHuTen.

2.3. HemaTtepuanHu aKTUBU PA3IMYHKU OT penyTauums

Tbproscku 060
MapKun

Canpo kbm 31.12.2025 423 423
AMOPTM3aLMA 3a roANHATA (4) (4)
06Lo yBennyeHus(HamaneHus) 3a nepuoaa (4) (4)
O6wo amopTn3aumm kom 31.12.2025r (19) (19)
banaHcoBa cToiHOCT Kbm 31.12.2025 404 404
MpoaageHn TbproBcku mapku Kbm 30.06.2026 (423) (423)
OTnucaHa amopTU3aumsa Npu npoaaxkbara (19) (19)
BbanaHcosa cToitHocT kbm 30.06.2026 - -

TbproBCKMTE MapKM ca 3aNpuUXOLeHU KaTo HemaTepuasHW aKTMBM Mpe3 npeaxodHua nepuog u ot
aKTMBM B Mpouec Ha npuaobusaHe ca peknacupuumpaHy B nepo TbproBCKM Mapku. HauucneHaTa
obesueHKa 4o aaTtaTa Ha npuaobuBaHeTo MM e Bb3cTaHoBeHa. Cel AaTaTta Ha 3anpuxogsBaHe Ha
TbPrOBCKMTE MApKM Ha CbLMTE € 3ano4yHaN0 HauyucAsBaHe Ha amMopTM3aums 3a nepuoaa Ha
n3non3BaHeTo UM. [pe3 BTOpoTo Tpumeceume Ha 2026 I A4pyKecTBOTO NPoAaAe ThProBCKUTE MapKK, B
pe3ynTaT Ha KoeTo peanmanpa GMHAHCOB pe3ynTaT B pasmep Ha 179 x espo.

2.4. UHBecTULMM B AbLUEPHU NpeanpUATUA

Ha 25.11. 2021 r. bynrap Yex MHBecT Xonauur AL, npngobmea 1 552 200 6p. 06UKHOBEHW, BE3HAUYHU
akumu, npeacrasaasawm 100 % oT KanuTana Ha MHBecTMLMOHEH nocpepHuK ,HOr Mapket” EAL, ¢
OCHOBEH npegmeT Ha aeWHocT [pegocTaBAHe HA WMHBECTULMOHHW YCAYIM U WU3BbPLUBAHE Ha
WHBECTULMOHHM AENHOCTM N AOMbAHUTENHM YCAYTU CbINacHo Y. 6, an. 2 1 3 oT 3aKoHa 3a nasapuTe
Ha ¢pUHaHCOBU UHCTpyMmeHTK (3MDU) B cTpaHaTa, B pamKuTe Ha EBponeickma cbio3 n EBponelickoTo
MKOHOMMYECKO MPOCTPAHCTBO, KAaKTO U B TPETU AbPKaBM, KAaKTO cneaBa: NnpuemaHe U NpegasBaHe Ha
HapeXKaaHMA BbB BPb3Ka C e4AnH UM noBevye GUHAHCOBU MHCTPYMEHTU; M3NDBJHEHWE Ha HapeXdaHuA
33 CMeTKa Ha KJ/MEHTU; CAENKU 3a COBCTBEHA CMeTKa C GMHAHCOBU MHCTPYMEHTU; ynpaBieHUe Ha
nopTtdeinn; MHBECTULIMOHHU CbBETU; MOeMaHe Ha eMUCUN GUHAHCOBM MHCTPYMEHTU U/UNK NpeanaraHe
Ha (PUHAHCOBM WMHCTPYMEHTM MNPU ycCnoBMATA Ha 6e3yCNOBHO M HEOTMEHMMO 3aAb/KeHue 3a
3anuceaHe/npnaobusaHe Ha GUMHAHCOBUTE WMHCTPYMEHTW 3a cOoBCTBEHa CMeTKa; npeanaraHe 3a
NMbpBOHaYaAHa Npoaaxba Ha PUHAHCOBM MHCTPYMEHTU H6e3 6e3yCcI0BHO U HEOTMEHMMO 3ab/IKEHNE
3a npuaobuBaHe Ha GUHAHCOBUTE MHCTPYMEHTU 3a cobcTBeHa cMeTKa (macupaHe Ha ¢UHAHCOBU
WMHCTPYMEHTH); CbXpaHABaHe U agMUHUCTPUPaAHE HA GUHAHCOBU MHCTPYMEHTU 33 CMETKa Ha KAUEHTH,
BK/IIOYMTE/IHO NOMNeynTesicka AeNHOCT U CBBbP3aHUTE C TOBA YCAYrM KaTo ynpaB/ieHWe Ha NapuyHu
CpencTBa M Ha obe3neyeHus, C U3KIOYEHWNE Ha LLEHTPa/IM3UPAHOTO BOAEHE HA CMETKM 3a LIEeHHUW KHMXKa
cbrnacHo pasgen A, T. 2 oT npuaoskeHuneto Kkbm Pernament (EC) Ne 909/2014; npeaoctasaHe Ha 3aemu
Ha MHBECTMTOPW 33 U3BBPLUBAHE OT TAX Ha CAE/KM C eANH UK noBevye GUHAHCOBM MHCTPYMEHTH, NpU
yC/lioBME Ye NOoCPenHUKBT, KOUTO NpenocTaBa 3aema, y4acTBa B CAE/IKATa; CbBETM Ha npeanpuatusa
OTHOCHO KanuTanoBaTa CTPYKTypa, NMPOMULUAEHATA CTPATErMa U CBbP3aHM C TOBA BBMNPOCK, KAKTO U
CbBETU M YCAYIK, CBbP3aHN C NpeobpasyBaHe W NpuaobuBaHe Ha NpeanpuUATUSA; NPeaocTaBAHe Ha
YCAYIrU, CBbP3aHM C YYKAECTPaHHU CpeacTBa 3a NNalaHe, [AOKO/IKOTO Te Ca CBbp3aHU C
npeaocTaBAHNUTE MHBECTULMOHHU YCYIU; UHBECTULMOHHWU NPOYyYBaHUS U GUHAHCOBM aHAANZU UM
apyrm dopmm Ha obwKM Npenopbku, CBbP3aHM CbC CAENKM C GUHAHCOBU MHCTPYMEHTU; YCAyrH,
CBbP3aHM C MOEMAHE Ha eMUCUN GUHAHCOBM MHCTPYMEHTU.

Ha 25.11.2021 r. bynrap Yex UuBect XonanHr A npuaobmsa 250 000 6p. 06MKHOBEHM, BE3HANNYHM
aKuum, npeacrtasnasawm 100 % oOT KanuTana Ha YnpasnAsawo apyrKectso ,HOr Mapketr doHg
MeHnaxMbHTY EALl ¢ OCHOBEH npeameT Ha AeNHOCT: ynpaBieHue Ha AEeMHOCTTa Ha KOMEKTUBHMU
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WHBECTULMOHHN CXEMW, BKAIOYMTENHO: YNpaBAeHNE HA WMHBECTULMU; aGMUHUCTPUPAHE Ha OANOBE,
BK/IIOYMTENIHO NPABHMU YCAYTM U CHETOBOAHM YCAYTM, BbB BPb3Ka C YNPaB/ieHME Ha aKTUBU, MCKAHWA 33
MHGOPMAUMA Ha MHBECTUTOPUTE, OLLEHKA Ha aKTUBUTE M U3UYUCAABAHE LieHATa Ha AAN0BETE, KOHTPON
332 CMasBaHe Ha 3aKOHOBMTE MW3WUCKBAHWA, YMNpPaBAEHME HA pPUCKa, BOAEHE HA KHUrata Ha
npuTexatennTe Ha AANO0BE, B C/ly4auTe HA M3BbPLUBAHE Ha AEWHOCT MO yrnpaBaeHWe Ha KOJIEKTUBHA
WMHBECTULMOHHA CXxeMa C NPoM3Xo4, ApYra AbprKaBa YieHKa, pasnpegeneHme Ha AUBULEHTU U OPYTU
nnalwaHma, m3gasaHe, npogaxba m obpaTHO M3KynyBaHe Ha AAN0BE, M3MbJAHEHME Ha AOrOBOpPM,
BOAEHE M OTYETHOCT; MAPKETUHIOBW YCAYrK; ynpaBieHWe Ha f[eNHOCTTa Ha HauMOHaNHU
WHBECTULMOHHN GOHAOBE; yNpaBJeHNE B CbOTBETCTBUE CbC CK/THOYEH C KAMEHTA AOrOBOpP Ha nopTdei,
BK/OUMTENIHO MnopTdeirn Ha npeanpuatMe 3a KOJIEKTUBHO MHBECTMpPaAHe, BKAtoYBal, PpUHAHCOBM
WMHCTPYMEHTH, No cobcTBeHa npeueHKka, 6e3 cneunanHo HapeXKgaHe Ha KAWeHTa; npenocTaBAHe Ha
WHBECTULMOHHM KOHCYATALMN OTHOCHO GUHAHCOBU MHCTPYMEHTU; CbXPaHEHME U aAMUHUCTPUPAHE Ha
OANOBE HA ApyrM npeanpuAatMe 3a KOMEKTUBHO WMHBECTMPAHE; ynpaBieHWe Ha anTepHaTMBEH
WHBECTULUMOHEH doHA, 6e3 aa uma nnueHs no ya. 201 ot 3AKUCANKU, npu ycnosue, Ye nopTdennsT
Ha ynpaBAABaHMA anTepHATUBEH UHBECTUUMOHEH POHA BKAOYBA CaMO GUHAHCOBU MHCTPYMEHTU.

Ha 30.06.2025 r. bynrap Yex UHBecT Xonauur ALl npnaobmea 50 6p. 06MKHOBEHU, BE3HANNYHW aKUMK,
npeactasnasawim 100 % ot kanutana Ha ,,Anda Acetc” EOO/[] c ocHOBEH NpeaMeT Ha AEMHOCT: NMOKYIMKa
Ha CTOKW M ApYyrv BeWU C Len Aa ry npenpojaze B NbpBoHayasieH, npepaboTteH uam obpaboTeH Bua,
npuaobuneaHe gAn0Be B APYKECTBA, TbPrOBCKO NPeACTaBUTENCTBO U NOCPEAHNYECTBO, KOMUCUOHHM,
CNegMLUMOHHN M NPEBO3HU CAENKU, PEKNAMHU, MHPOPMALMOHHN, KOHCYATAHTCKU U APYIN YCAYTU U
BCAKAKBA ApYyra AeNHOCT, KOATO He e 3abpaHeHa M3PUYHO CbC 3aKOH.

Bupg, 06.2026 . 2025r.
HOr Mapket EA/] 1306 1306
Or Mapket ®oHg MeHnaxmbHT EALL 316 316
Anda Acetc EOO/ 511 511
(o]Y11e; 2133 2133

2.5. Alpyrn AbArocpoyYHU MHBECTULUMU

Bup, 06.2026 . 2025r.
Jdpyrn GUHAHCOBM AKTMBM, OABATOBM UHCTPYMEHTU, OTYMTAHM MO
cnpaBegnMBa CTOMHOCT B nevanba v 3aryba - MIHBECTULMOHHM 4 4
6oHoBe
ObLLO 4 4

l£|,'bﬂl'0CpO‘-IHl/ITe MHBECTULMN Ha OPYHKECTBOTO NpeactaBanABaT Heynpa*XHeH MHBECTULLMOHHU 6oHoBe
OT NbPBUN TYP HAa MaCOoBaTa NpuMBaTnU3aLUA.

2.6. A bArocpoyHu GUHAHCOBU aAKTUBMU

Bupg 06.2026r. 2025r.
drHAHCOBM aKTUBKM, OTYUTAHM MO chpaBen/iMBa CTOMHOCT npes3 8 883 9 025
\apyr BceobxBaTeH A0X0L,
OBLLO 8 883 9 025

dnHaHCOBUTE aKTMBWU Ha APYyXKeCcTBOTO nNnpeAactaBnABat aKUuMM U AAanose Ha KOJNIEKTUBHU
MHBECTULUMOHHU CXEMMN.

Bupose ®uHaHcoBMU
MHCTPYMEHTHU

KaTteropusa cnopeg MC®0 9 BbanaHcoBa CTOMHOCT — X eBpO

Kanutanosun wuHcTpymeHtTn no CC npes 239

KanuTanosu MHCTPYMEHTH
Apyr BceobxBaTeH A0X0A4,
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Kanntaaosu
OANoBeE,

HekoTupaHu
UHCTPYMEHTUN -

Kanutanosu uHcTtpymeHtn no CC npes

oLLeHABaHM NO cnpaseamMBa 8 644
. Apyr BceobxBaTeH 40X0A,

CTOMHOCT B apyr

BceobxBaTeH Aoxon,

OBLIO 8 883

Bugose ®uHaHcoBU banaHcoBa MoKynku Mpoaark6m MonyyeHn gusnpeHT! banaHcoBa
MHCTPYMEHTH CTOMHOCT KbM npes npes nepuoga npes 01.01- CTOMHOCT Kbm
01.01.2026 nepuoaa 01.01- 30.06.2026 30.06.2026
01.01- 30.06.2026
30.06.2026

Kanutanosu

MHcTpymeHTn no CC npes 250 - - - 239
ApYyr BceobxBaTeH 40X0A,

HekoTnpaHu Kanutanosmu

WMHCTPYMEHTU - JAN0Be,

OLEeHABaHU no 8775 - 397 - 8 644
crnpaBeiMBa CTOMHOCT B

ApYyr BceobxBaTeH 40X0A,

TeKywu aKTMBun
2.7. TeKywu GUHAHCOBU MHCTPYMEHTHU
Bupg 06.2026 . 2025r.

bopcoBM KaNUTANOBM UHCTPYMEHTM - aKLLUMK U JAN0BE, OLLeHABAHM 1051 4423
no cnpaseA/iMBa CTOMHOCT B neyanbara 1 3arybara
HeKoTupaHW KanMTanoBu MHCTPYMEHTU - AANOBE, OLEHABAHM MO 3994 1054
cnpaBen/nBa CTOMHOCT B neyanbaTa u 3arybata
[1bNrOBM MHCTPYMEHTU, OTYMTAHM MO CnpaBeanBa CTOMHOCT B 538 106
nevyanba u 3aryba
OBbLLO 5583 5583

BCWYKKM KpaTKOCPOYHM PUHAHCOBU aKTUBM Ha APYKECTBOTO CE OTYUTAT NO CpaBes/MBa CTOMHOCT nNpe3
neyanbata u 3arybata Ha APYKECTBOTO. BCUUKM aKuMM U aanoBe, KOUTO ca BOPCOBO Tbpryemu ca
npeoueHeHn No nocsaeaHa 6opcosa ueHa Kbm 30.06.2026 r. 1 Kbm 31.12.2025 r., a BCUYKKN OCTaHaNU
AAnoBe ca NpeoLeHeHM No LeHa Ha obpaTHo M3KynyBaHe Kbm 30.06.2026 r. M Kbm 31.12.2025 .
MeyanbuTte n 3arybute ca NnpM3HaTK B oT4eTa 3a NnedvanbaTta 3arybata u Apyrua BceobxsaTeH A0X0A Ha
pea "HeTHW neyan6bu (3arybu) ot puHaHCOBM aKTUBM U NACUBU, OTYMTAHM NO CNpaBea/iMBa CTOMHOCT B

neyanbara v 3arybata ".

Bupg 06.2026 . 2025r.
MHBECTMUMM B aKLUMKN 1 AANOBE 1051 1596
AKLLUM 1 0AN0BE, 3a/I0XKEHM MO PENO CAENKN 3994 3881
OBbLUO 5045 5477

2.8. Opyru TeKkywm pUHaAHCOBU aKTUBU

Bug, 06.2026 . 2025r.
B3emaHuA 1 AnMXBK, NpMUA0OGUTH NO AOrOBOP 3a Liecua u 6330 5932
npoaaxk6a Ha GMHAHCOBU aKTUBM
Ob6e3L,eHKa Ha B3eMaHMA No A0roBop 3a Lecus (54) (53)
ObLLO 6 276 5179
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MpefocTaBeHUTe aBaHCK OT APYKECTBOTO Ca KaKTo c/iesBa:
MpeBeaeHM cymu No npensapuTesiHA LOroBOpU 3a NOKyrKa - npoaaxkba Ha PUHAHCOBU MHCTPYMEHTHU
060 B pasamep Ha 5 285 xu. eBpo M HaUMCNEHA INXBA U HEYCTOMKM B padmep Ha 1 046 xun. eBpo ca
obe3ueHeHN CbC CboTBETHaTa obe3leHKa cbriacHo MCPO 9. Cpoka Ha JOroBOpuUTE € B paMKMTe Ha
eAHa roguHa.
HAakou Tekywm puHAHCOBM aKTMBM ca Buan obesLeHeHN € pasmepa Ha OYAKBAHWU KpPeauTHU 3arybu,
KaTo cboTBeTHaTa obesleHKa B paamep Ha 1 xua. eBpo. (2025 r.: 53 xun. eBpo.) e Npu3HaTa B OTYeTa
3a neyanbaTa unu 3arybata u gpyrus BceobxsaTeH goxona Ha pea ,,Apyrv pasxogun”.

2.9. TbproBCKU U ApYru B3eMaHuUA
Tbproscku u Apyru B3emaHus 06.2026 . 2025rr.
B3emaHunA OT MHBECTMLMOHHU NOCPEeaHULN 117 36
Obe3ueHKU 30 04aKBAHU KpedUumHU 3a2ybu 3a 83eMaHUs om
UHBECMUUUOHHU MocpedHuuyu
B3emaHusa OT TpeTu nua 3a naaTeHU cymu no npeasBaputenHu
Aorosopwu 3a npngobusaHe/npoaaxkba Ha GUHAHCOBU UHCTPYMEHTH 685 658
Obe3ueHKa 30 04aKBAHU KpedUumMHU 3a2ybu 3a 83eMaHUs om
mpemu Auya 3a naameHuU cymu ro npedsapumesiHu 002080pu 34

(1) -

npudobusaHe/npodax6a Ha PUHAHCOBU UHCMPYMeEHMU (7) (7)
Apyrv B3emaHuA - -
OBbLO: 794 687

BCMYKM B3eMaHUA ca KpaTKOCPOYHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U APYTM B3EMaHUA
ce npvema 3a pasymHa NpubaunsnTenHa oueHka Ha cnpaBeannBaTa UM CTOMHOCT.

BCUYKKM GMHAHCOBM aKTUBM U TbPrOBCKU U APpYrYM B3EMAHUA Ha [pyKecTBOTO ca npernesaHn OTHOCHO
HacTbNWIM CbOUTUA Ha HEU3MbJHEHME, @ 3@ BCUYKM TbPrOBCKM B3EMaHWUA € MPUJIOXKEH OMPOCTEH
NoAxoA 3a onpesesifiHe HAa OYaKBaHWUTE KpPeauTHM 3arybu KbM Kpas Ha nepuoaa.

TbproBcKMTE U APYrM B3eMaHWA ca 6uam obesueHeHn 1 cboTBeTHATa obesLeHKa B pasmep Ha 1 xua.
€BPO NPU3HaTa B O0TYeTa 3a nevyanbaTa nam 3arybata u gpyrma sBceobxBaTeH J0X0A4,.

MN3meHeHMETO B pa3mepa Ha KOPEKTMBA 33 O4aKBaHW KpeanTHU 3arybun Ha Tekywm GUHAHCOBM aKTUBM

M B3emMaHuMATa MoKe Aa 6bae NpeacTaBeHo No CAeAHUA HaumnH:

Bug, 2026 . 2025 .
Canzo KbM 1 AHyapu (68) (46)
HauncneHa obesueHka cbrn. MCPO 9 (2) (26)
Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9 - 4
OBbLLO (70) (68)
2.10. [MpepnnateHu pasxoam
06.2026 . 2025r.
MpeannateHu pasxoau
HeTeKywu npegnnaTeHmn pasxoam no 3acTpaxoBKu 267 295
TekyLwm npeannaTeHn pasxoam no 3aCTPaxoBKu 79 79
OBbLLO 346 374
2.11. MapwuyHu cpeacTBa
06.2026 . 2025r.
MapuuHu cpeacTsa, B T.u. 261 322
Pa3nnalwiatenHn CMeTKK 261 322
ObLLO 261 322
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CobcTBEH Kanutan

2.12. OcHoBeH Kanutan

30.06.2026r. 31.12.2025r.

AKuuonep Bpon CrouHocT |MnateHn| % Aan Bpon
akuumu aKkuum

HOpunamyeckm 306390 | 156 259 | 156259 | 25.72% | 303908 | 155 386 | 155386 | 25.51%

nnua

dusmyeckn nmua | 884 715 | 451 205 | 451 205 | 74.28% | 887 197 | 453 616 | 453 616 | 74.49%

CtonHoct|Mnatenun| % Oan

O6uwo: 1191 105| 607 464 | 607 464 | 100% |1191105| 609 002 | 609002 | 100%
Bua akLMK § 30.(‘)'6.2026 r. _ 31.12.2035 r.
bpou akuuu| CrouHOCT HomuHan bpou akumn | CtronHoct [HomuHan
EMutnpaHm -
MU3KYMNeHU u 1191105 607 464 100% 1191105 609 002 100%
nnaTeHu
O6uwo: 1191105 607 464 100% 1191105 609 002 100%

2.13. Pe3sepsu
Pesepsute Ha gpyectBoTO Kbm 30.06.2026 r. KakTo 1 Kbm 31.12.2025 r. ca B pasamep Ha 402 x eBpo,
oT Kouto 41 x eBpo, npeacTasasasawm O6WM 3aKOHOBM pe3epBn U 361 X eBpPO — OT NPEOLIEHKA Ha
WHBECTULMOHEH nopTdeinn.

2.14. ®duHaHcoB pe3yaTar

2026r. 2025r.
HaTtpynaH ¢uHaHcoB pe3synrar: 1830 1792
- HepasnpeaeneHa neyanba 1848 1807
- HenokpwuTa 3aryba (18) (15)
Tekyw, puHaHcoB pesyaTar 10 35
Apyr1 usmeHeHua - -
ObLLO 1840 1827

HeTteKyLwim nacuem

2.15. ®wuHaHcoBM NnacMBU NO 06UraLMOHEH 3aem

Ha 19 mait 2025 r. Apy*KecTBoTo u3gasa obauraumm c ISIN Kog BG2100010250. O6wwWmAT pasmep Ha
obnuraymoHHmns 3aem e 15000000 (neTtHageceT muamoHa) EUR. O6AMrauMOHHUAT 3aem e
pasnpegeneH 8 15 000 6posa obanraumm ¢ HomuHan 1 000 EUR/6p. O6auraummTe ca 06MKHOBEHH,
JIMXBOHOCHU, 6€3HaMYHM, MOMMEHHU, CBOHBOAHO NpexBbp/iseMu 1 obesneyeHun. CpoKa (maTypuTeTa)
Ha 06AMraunoHHMA 3aem e 8 (ocem) roAnHM, CYMTAHO OT AaTaTa Ha CK/HOYBAHE Ha 3aema C TPU Fo4MHM
rpaTuceH nepuof. MagebT Ha AUXBEHWUTE NNAWAHMA Ha OOJMraUMOHHMS 33aeM e Ha 6 meceveH
nepuoa, cumtaHo ot 19.11.2025 r., KaTo NOCNEAHOTO IMXBEHO NallaHe cneasa Aa 6bae Ha 19.05.2033
r. MagexuTe Ha rnaBHMYHUTE NAawWaHKA 3ano4saT ot 19.11.2028 r., OTHOBO Ha 6 mecedyeH nepuog,
KaTo MociaeaHOTO IMXBEHO/rNaBHWYHO MnallaHe cneasa Aa 6bae HanpaseHo Ha 19.05.2033 r. 3a
obesneyeHne Ha 0bauraumaTa JpyKecTBoTo € CKAYMI0 M NOAABPMKA AKTUBHA 3aCTPAXOBKa B N0/13Ba
Ha baHKaTa goBepeHUK Ha obauraumoHepute. Ob6LLATA arperatHa CTOMHOCT Ha 3aCTPaxoBaTe/NHOTO
nokputne Bb3AM3a Ha 19 961 xun. EUR. CToliHOCTTa Ha naaTeHaTa 3acTpaxoBaTesiHa npemus e
npu3HaTa BbB BWUA Ha NpeannaTeHn pasxoam C Tekywia 4act Kbm 30.06.2026 r. B pasmep Ha 79 xun.
€BpO M HeTeKyLwa YyacT 267 xun. espo.

Bug, 2026r. 2025r.
TeKylla YacT Ha GMHAHCOB Nacue No 06nraLMOHeH 3aem 62 54
- Jluxsa 62 54

- TnaBHuua - -
B m.4. npocpoyeHa 8HOCKa o 2nasHUya - -
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HeTeKyLla 4acT Ha ¢pMHaAHCOB Nacue NO 06/ IMraLUMOHEH 3aem 15 000 15 000
OBLLO 15 062 15 054

2.16. [MacmBm Bb3HUKBALWM OT PMHAHCOBATA AENHOCT Ha [py}KecTBOTO
Macuewn, Bb3HMKBALM OT GMHAHCOBATa AEMHOCT ca Te3M, 3@ KOUTO NapUYHM NoToUM ca bruan, nam 6vaeLwm
napuMyHM notoum wWwe 6baaT, KnacuduumpaHm B OTYETA 3@ MAPUYHM MOTOLM HA [PYy*KecTBOTO KaTo
napuyHuM noToum ot GMHaHCOBa AelHOCT. B npeactaBeHaTa no Aoy Tabauvuarta ca onnucaHu NpomMmeHuTe
B 3a4b/KEeHUATA Ha [pY’KecTBOTO, KOWTO Bb3HUKBAT OT ¢$MHaHCOBaTa My AEMHOCT, BKIOUYUTENHO
NapUYHUTE U HENAPUYHUTE NPOMEHMN.

2025r. | MapuyHu nameHenua | Apyru uameHeHua* [30.06.2026r.
O6MrauMoHeH 3aem 15 054 (234) 242 15 062
06wo 15054 (234) 242 15 062

* [pyrute n3smeHeHUs BKIOYBAT HAYUC/IEHUA Ha INXBU MO 06UraLUMOHHUA 3aeMm.

AKTMBM 1 MacMBM NO OTCPOYEHN AaHBLMU

202
BpemeHHa pa3nuka, 31.12.2025 JBUKeHUe Ha OTCpoYeHUTe AaHbum 3a 2026 30.06.2026
HeunsnonssaHu yBe/nyeHume HamaneHue
AHbYHM 3arybm,
A M Aanmuna OTcpoueH Aanmuna OtcpoueH Aanmuna OtcpoueH Aanpuka OTtcpoueH
Heu3non3saHu BpemeHHa BpemeHHa BpemeHHa BpemeHHa
AaHbK AaHbK AaHbK AAHbK
AAaHBYHU KpeauTU pasnuka pasnuka pasnuka pasnuka
AKTUBM no OTCPOYEHU AaHDbUMN
Ob6esueHKa Ha apyrv
aKTMBH, cbrn. MCO0 9 46 > 26 2 4 68 /
Ob6esueHKa Ha
duHaHcoBM
MHCTPYMEHTH, AbPXKaHU 151 15 179 18 330 33
3a TbprysaHe, no
cnpaseasinea CTOMHOCT
O6paTHO  nposBneHue
HeusnnateHn YK n [ 3 ) / 1 3 ) / !
Obesuerika Ha 17 2 0 0 0 0 17 2
UHBECTUUNOHHU MMOTU
Cnaba Kanutanusaums 13 1 108 10 0 0 121 11
Aanvuna  saryba 3 700 70 315 31 1015 101
npucnagaHe
Obuso aktusm no 930 93 635 63 7 1 1558 155
OTCPOYEHM AAHDBLM:
MNMacueun No OTCPOYEHU AaHDbLMU
MpeoueHKa Ha
duHaHcoBM
MHCTPYMEHTH, ObpiKaHU 905 90 333 33 3 1 1235 122
3a TbpryBaHe, no
cnpaseasinea CTOMHOCT
Mpeouerkn Ha 219 2 0 0 0 0 219 2
WHBECTUUMOHHU UMOTHU
O6uso nacuam no 1124 112 333 33 3 0 1454 145
OTCPOYEHU AaHDbLUMU:
OTCPOuEHH AaHbLK -194 -19 302 30 10 1 98 10
(HeTO0)
TeKywum nacusm
2.17. [Apyrm Tekywm GUHAHCOBMU NacUBU
Bupg 06.2026 . 2025r
3a4bAXKEHUA NO PENO CAENKN 6 445 6 289
V/IMXBM NO peno caenkm a4 46
ObLLO 6 489 6 335

2.18. MacuBm Bb3HUKBaLWM OT PMHAHCOBATA AENHOCT Ha [pyr*KecTBOTO
MacmBK, Bb3HUKBALWM OT GMHAHCOBaTa AEMNHOCT Ca TE3M 32 KOUTO NAapPUYHKM NOTOUM ca bunu, nnm 6baewm
napuMyHM notouu wWwe 6baaTt, KnacuduumpaHm B OTYETA 33 MAPUYHM MOTOLM Ha [PYy’KEecTBOTO KaTo
napuMyHuM noToum ot GMHaHCOBa AelHOCT. B npeactaBeHaTa no gony Tabauuarta ca onmMcaHn NPoMeHuTe
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B 3aAb/iKeHMATa Ha [pyXKecTBOTO, KOMTO Bb3HMKBAT OT PUHAHCOBATA My AEMWHOCT, BKAHOYUTENHO

napnUyHNTE N HEMAPUYHUTE NPOMEHN.

2025r. NapuuHu nsmeHenusa | Opyru usmeHenua* |06.2026 r.
Peno caenku 6 335 10 144 6 489
060 6 335 10 144 6 489
* [lpyrute M3aMmeHeHUs BKIOYBAT HAYUCIEHUA HA INXBM.
2.19. TeKywWwM TbProBCKU U APYrv 3a4bAXKEHUA
Bug, 06.2026r. 2025r
3a4b/AKEeHUA KbM 40CTaBYNLM 335 374
3a4b/IKEHNS KbM A0CTaBYMUM MO NOKYMNKM Ha GUHAHCOBM aKTUBM 15 15
OBbLLO 350 389
2.20. 3apbaXKeHMA KbM nepcoHan
Bug, 06.2026 r. 2025 .
3a4b/KeHNA 32 paboTHU 3anaaTu - -
3a4b/1KEHNA 33 OCUTYPUTENHU BHOCKM - 1
OBbLLO - 1

3aab/KeHMATa KbM MepcoHasa ca TeKylWM M MNPeAcTaBAAaBaT 3a4b/DKEHMA 3a 3annatm u
OCUTYPUTE/IHM BHOCKM Ha HacTOAWM CAYXUTENU Ha ApyxecTBoTo. Te cneasa Aa 6baart ypeaeHu B

pamKuTe Ha eauH A0 ABa MeceLa.

2.21. Cpenku cbC CBbpP3aHU Mua

Cebp3aHu nunua 3a "byarap Yex MHueect Xonguur" A, ca UM ,tOr Mapket” EAL, Y “KOr MapkeT ®oHpa,
MeHngxRmbHTY EAL n ,Anda Acetrc” EOO[. CBbp3aHM nuua ca M uneHoBeTe Ha CbBeTa Ha

[VpeKTopuTe Ha APYHKECTBOTO.
CaenkunTe CbC CBbP3aHMTE /1ML Ca ONOBECTeHM B Tabanuata no-4ony:

06.2026 . 2025r.
BszemaHus
CAenKu ¢ AblUepHU NpeanpuaTua - -
HauucneH gnsnaeHT - 304
Ob6e3ueHKa Ha AMBUAEHT - (3)
CAeNKuU CbC COBCTBEHULM - -
KntouoB ynpaBaeHCKM nepcoHan - 11
- 312
3advanceHun
CAENKM C KOYOB YNPaBAEHCKU NepcoHan
YnpaBneHCKM 40roBopu - Bb3HArpaxKaeHma 22 39
M3nnaTeHn Bb3HarpaxaeHusa no ynpasaeHCcKU 40roBopm (20) (39)

Pasyetnte Ha [pyKectBOoTO CbC cBbp3aHMTe Anua Kbm 30.06.2026 r. n kbm 31.12.2025 r. ca

npeacraseHu B TabanuaTa no - 4ony:

Bupg 06.2026 . 2025r.
Tekywun GUHAHCOBM aKTUBU U B3EMAHU OT CBbP3aHU nLa
- CobcmeeHuyu - -
- JdvwepHu dpyrcecmea, 8 m.u. - -
- B3emaHuAa oT AUBUAEHTU 422 417
- Obe3ueHKa (8) (8)
- Knrouoe ynpaesneHcKu nepcoHas, 8 m.y. 11 11
- TbproBCKM U Apyr1 B3eMaHuA 11 11
06,0 B3eMaHUA OT CBbP3aHU IMUa 425 420
TeKyLwm 3aabKeHUs KbM:
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- Knwo4oB ynpaBaeHCKU nepcoHan

0610 3a4bNXKEHUA KbM CBbpP3aHU AMua

B3emaHMATa OT CBbp3aHW AMLA ca NpernegaHn 3a obesueHKa M HauyucneHaTa obesleHKa Kbm
30.06.2026 r. e B paamep Ha 0 xun. eBpo (2025 r.: 8 xun. eBpo). Ta e Nnpu3HaTa B OTYETa 3a NeyanbaTa
unu 3arybaTa u apyrusa sceobxsateH Aoxona Ha peg, ,Mevanbu / (3arybu) ot obesueHKa u neyanba ot
npomMmsHa B crnpaBea/iMBaTa CTOMHOCT, HETHO”. MI3MeHeHNEeTo B pasmepa Ha KOPEKTMBA 32 OYaKBaHMU
KpeauTHM 3arybu Ha TbProBCKUTE U APYrK B3eMaHMA MOXKe aa 6bae npeacTtaBeHo No cnegHua HauuH

Bupg

06.2026 .

2025 .

Cango Kbm 1 aHyapu

(8)

(2)

HauncneHa obesueHka cbrn. MCPO 9

Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9

(6)

OobLlO

(8)

(8)

3. /[pyau onosecmsasarus

3.1. AusnaeHtn

[pyXecTBOTO He e pasnpeaenano AMBUAEHTU B NOA3a HA aKuMoHepuTe npe3 2025 r. n 2026 T.

3.2. Kateropuu ¢puHaHCOBM aKTUBU U NACUBU

banaHcoBMTe CTOMHOCTM Ha (PUHAHCOBUTE aKTMBM M MacMBu Ha [py)KecTBoTo morat ga 6baat
NpeACTaBeHMU B C/IeAHUTE KaTeropum:

®DUHAHCOBMU aKTUBMU 06.2026 . 2025,
HeTekywy pUHAHCOBM aKTMBM 8 883 9 025
Jpyrn duHaHcoBM aKTMBU 2137 2137
TbproBCKM 1 Apyrn B3eMaHUA OT CBbP3aHM Amua 425 420
Opyrv Tekywmn GMHAHCOBU aKTUBM 6276 5179
®1HAHCOBW MHCTPYMEHTH 5583 5583
TbproBCKM 1 Apyry B3eMaHuA 794 687,
TeKyLLM aKTMBM, CBBP3aHU C AaHbBLM - -
Mapu n NnapuyHM eKBUBANEHTH 261 322
ObLLO 24 359 23353

®durHaHCOBM Nacusm 06.2026 r. 2025,
O6urauMoHeH 3aem 15000 15000
Tekywm GpMHaAHCOBM NAacMBM No 06ANraLMOHEH 3aeM 62 54
Jpyrn puHaHCOBM Nacusm 6 489 6 335
TeKyLM TbProBCKN U APYTrY 3a4b/IKEHMUA 350 374
TeKyLm Nnacuem, CBbpP3aHM C JaHbLM 118 -
[THProBCKM U APYrY 3a4b/XKEHMA KbM CBbP3aHU nLa - -
3a4b/XKEHNA KbM NEPCOHaN U ocurypsasaHe - 1
Mpuxoam 3a 6baeLwM neproam 69 49
OBbLLIO 22 088 21 813

MHd)OpMaLJ,MFI OTHOCHO cYyeToBOAHATA MOJIMTUKA MPU OTYUTAHETO Ha BCAKA KaTeropuAa d)MHaHCOBM
MHCTPYMEHTU € NOoMeCTeHa MO rope B TeKyWmMA OTYeT. OnoBecTeHM ca U MeToauTe, U3N0J3BaHM 3a
OuUeHKa Ha cnpaseagansute CTOMHOCTM Ha CI)MHaHCOBM adKTUBU N NacnBuU, OTYNTAaHU NO CnpasBeanBa
cToHocT. OnMcaHMe Ha NoauTUKaTa U LenuTe 3a ynpasiaeHue Ha pUCKa Ha [py*KecTBOTO OTHOCHO

dMHAHCOBUTE MHCTPYMEHTH € NpeAcTaBeHo B T.3.3.

3.3. Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU
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Llenn n nonntuKa Ha pbKOBOACTBOTO MO OTHOLLUEHUE yNpaB/ieHUue Ha PUCKa
Mpu ocbllecTBABaHe Ha CBOATA TeKylwa, MHBECTULMOHHA M ¢MHAHCOBA AENHOCT, [pyecTBoTo e
N3/10)KEHO Ha cnegHuUTe PUHAHCOBM PUCKOBE:
L4 erp,VITeH PUCK: Bb3MOXHOCTTa ANbXKHUK Aa He U3NAaTU 3aa4b/IKEeHUATa CU — U3UAN0 UIKn
YaCTUYHO — WMAM Aa He o W3NJAaTU CBOEBPEMEHHO, NpeaM3BMKBAMKM MO TO3M HauuMH 3aryba 3a
LpyKecTBoTO;
o JINKBUAEH PUCK: PUCKBT [JpYyrKECTBOTO Aa HAMA UM A HE € B CbCTOAHME Aa HabaBu NapuyHM
cpeAactea, KOraTto ca HEO6XO,£I,VIMVI M nopagun ToBa Aa CpewHe TpygHOCTUN Npn n3nb/IHEHNE Ha CBOUTE
d)MHaHCOBM 3a4b1XKeHUA;
. MasapeH PUCK: PUCKBLT onpegeneH GUHAHCOB WMHCTPYMEHT Aa npeTbpnu KosnebaHua no
OTHOLWEHWE Ha cnpaseannBaTa CTOMHOCT MU Ha 6'b,£I,EI.IJ,VITe NapuUyHUN NOTOLU B PE3YNTAT Ha KonebaHusa
Ha Na3apHUTE UeEHW. BC'bLLI,HOCT ﬂ,py)KECTBOTO € N3/10XKEHO Ha TPU KOMMNOHEHTA Ha Na3apHUA PUCK:
- JInxseH puUCK;
- BanyTteH puck;
- Puck ot NpoMAHa B UEHATa Ha cobcTBeHUA KanuTan.
3a edeKTMBHO ynpaB/ieHMe Ha Te3n puckoBe, CbBeTbT Ha [upeKTopute e ogobpun cneumnduyHm
CTpaternn 3a MEHNOXKMDBHT Ha d)VIHaHCOBMFI PUCK, KOUTO Ca B CbOTBETCTBME C KOPNOPATUBHUTE LENN.
OCHOBHUTE HACOKM Ha Te3n CTpaTernm OnpeaenAT KPaTKOCPOUHMUTE M AbATOCPOYHUTE LEAN WU
Aencrens, Kouto TpsabBea Aa ce npeanpuemar, 3a Aa ce ynpasnsasaT GMHAHCOBUTE PUCKOBE, NPes, KOUTO
e nsnpaseHo [py*KecTBoTO.
OCHOBHUTE HAaCOKM Ha NOJIMTUKATA MO OTHOLLEHME Ha d)MHaHCOBVITe PUCKoBe Ca cneaHuTte:
e MUWHMMU3MPAHE HA IMXBEHUA PUCK, BaSlYTHUA PUCK U LLEHOBUA PUCK 33 BCUYKU BUOOBE CAESKM;
e MaKcuMMa/IHO M3MO0JI3BaHE Ha ,eCTeCTBEHOTO Xe[rKMpaHe”, Npu KOeTo B MaKCMMa/lHa Bb3MOXKHaA
CTENeH ce 3a/1ara Ha ecTecCTBEHOTO NPMXBALLAHE HA NPOAAXKOM, pa3xoam, AbIKUMU CYMU U B3EMAHUS,
npensyncieHn B CbOTBeTHATa Ba/yTa, BC/1eACTBME Ha KOETO Ce Hanara npwunaraHe Ha CTpaTterMn Ha
XegxunpaHe Camo 3a CasgaTa B npesulleHue. C'bLLl,aTa CTpaTterna ce npuaara U No OTHOWEHUE Ha
NTNXBEHNA PUCK;
e  Bcuyku AeVIHOCTM no ynpasaeHne Ha d)MHaHCOBMFl PUCK Ce OCbLleCTBABAT U KOHTPONPAT Ha
LUEeHTPa1HO HUBO;
L4 Bcnukmn AeﬁHOCTM no ynpasaeHWe Ha d)MHaHCOBMFI PUCK Ceé OCbl,eCTBABAT Ha pPa3ymMHa U
nocnenosate/ZIHa OCHOBa U NpU Cna3BaHe Ha HaVI-/.'l,06pMTe Nna3apHU NPaKTUKN.
[ pyKecTBOTO MOXKe Aa MHBECTMpa B aKUUW AN ApyrM NogobHN MHCTPYMEHTM Camo B Cay4ai, ye e
Hannue BpemMeHHa AOMb/IHUTENIHA NMKBUAHOCT, KaTO 33 BCUYKMU I'IO[I,O6HM cAenku e HEO6XO,CI,MMO
pa3pelweHme oT CbBeTa Ha AUPEKTOPUTE.

MasapeH puck

MasapeH puUCK e BepoATHOCTTa Aa O6baaT peanusupaHu 3arydbu npu ynpasneHne Ha ¢GUHAHCOBU
CpeAcTBa Noj Bb3AeiNCTBUE Ha HEONaronpuATHU USMEHEHUA B LLeHWUTEe Ha PUHAHCOBUTE MHCTPYMEHTH,
nasapHUTE NUXBEHU NPOLLEHTU W BaNYTHUTE KYPCOBE, KAaKTO M Ha WU3MEHeHMuA, Bb3HWKBAWMW B
npeobnafaBawmrte MNasapHU LEHU HA TbPryeMu MHCTPYMEHTU—aKLMKM, BOPCOBO Tbpryemu CTOKM,
CTpaTernyeckn CypoBUHKU, EHeproHoCUTeNn n Apyru. Tosm puck ce noparkaa OT XapaKTePUCTUKUTE Ha
MaKpOMKOHOMMYECKaTa cpeda M OT CbCTOAHMETO Ha KanuTasoBUTE Masapu B CTpaHaTa M 4Yy»KbuHa,
AenctBa u3BbH [pyKecTBOTO U He MoxKe Aa b6bae avsepcuoumumpaH. B ycnosmata Ha naHaAemus ot
Bupyca COVID-19, cbnpoBogeHa ¢ Habupalia CKOPOCT 3HauMTesNHa NO pasmepuTe CM CBETOBHA
MKOHOMMYECKA KpWU3a, Naszapute Ha GUHAHCOBU UHCTPYMEHTU, CYPOBUHWN, EHEPrOHOCUTENN U APYTU
perncTpupaTt 3HauuTenHu cnagose. OCHOBHUTE MeTOAM 33 OrpaHMYaBaHETO Ha MNa3apHUA PUCK U
HeroButTe OTAENHM KOMMOHEHTM ca CcbbupaHeTo U ob6paboTBaHeTo Ha uHbopmauMa 3a
MaKpPOMKOHOMMYECKaTa cpeda M Ha Ta3m 6asa NporHosmpaHe M cbobpasaBaHe HA AEeNHOCTTA Ha
[ py»ecTBOTO C O4aKBaHATa AMHAMMKA Ha Tasu cpeaa.

3.4. AHanu3 Ha KpeauUTHUA PUCK
KpeanTHMA pUCK 33 OPYKECTBOTO Ce OrpaHu4YaBa A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha
¢$1HaHCcOBUTE aKTUBM, COBCTBEHOCT Ha APYKECTBOTO, KOUTO Ca HA/IMYHM KbM AaTaTa Ha CbCTaBAHe Ha
¢$1HaHCcoBUA OTYeET:
\ | 06.2026r. 2025 .
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Fpynu ¢puHaHCOBM aKTUBM — 6aNAHCOBU CTOMHOCTM:

HeTeKywm GpMHAHCOBM MHCTPYMEHTU 8 883 9025
MHBECTMLMM B AbLLEPHU NpeanpUATUA 2133 2133
Jpyrv 4bArocpoYHU MHBECTUUMN 4 4
DUHAHCOBUN MHCTPYMEHTHU 5583 5583
Jpyrvn Tekywm GUHAHCOBU aKTUBM 6276 5179
TbProBCKM M 4pyru B3eMaHuA 794 687
TbpProBCKM M ApYyrn B3eMaHUA OT CBbP3aHM Amua 425 420
Mapu n NapuyHM eKBUBANEHTH 261 322
banaHcoBa CTOMHOCT 24 359 23 353

erp,MTHMﬂT PUCK OTHOCHO nNapuM “ nNapuyHN €eKBUBANEHTU, CpeacTBa Ha MNapuUYHMA na3sap,
HeobesneyeHu O6J'IVII'aLI,VIVI n aepmneBatuBHU d)MHaHCOBM MHCTPYMEHTU Ce CYHUTA 3a HECDHLLUECTBEH, b
KaTO KOHTpPaAreHTuTe Ca 6aHKK C p,o6pa penyTaumna n BUCOKa BbHLWIHA OUEHKa Ha KpeanTHUA pEVITMHF.

Lpy>KecTBOoTO pefoBHO C/lean 3a HeusNbJAHEHMETO Ha 3aAb/IXKEeHUATA Ha CBOU KAWEHTU U ApYyrU
KOHTpPAreHT"n, yCtTaHoBEHUN UHOANBUNAYA/THO UNN Ha TPpynn, U N3N013Ba Ta3n MH(I)OpMaLI,Mﬂ 33 KOHTPO/ Ha
KpeanTtHnAa pUCK.

CbrnacHo MC®O 9 [pyxectBoTo 06e3UeHsABa BCUMYKUTE CM B3EMaHMA MO OMPOCTEH METoJ Ha
n34ymncnsBaHe Ha obesLeHKa KaTo Npu3Haea 3aryba ot obesueHKa KaTo 0O4YaKBaHU KPeauTHUM 3arybu 3a
Luenuns cpok. Te npeacTaBnABaT O4aKBaHUAT HEAOCTUT B AOrOBOPHMTE NMapMUHK NOTOLM, KaTo ce uma
npeaBuna Bb3MOMKHOCTTa 3@ HEU3MbJIHEHNE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBMUSA MHCTPYMEHT.
[py»KecTBOTO M3M0/13Ba CBOS HaTpynaH OMMT, BbHLIHM NMOKasaTenu U MHbopMauus B AbATOCPOYEH
N/aH, 3a 43 U3YMCIN OYaKBAHUTE KPeaUTHM 3arybu.

B pesynTaT Ha TOBa BCUUYKM KPATKOCPOUYHM B3EMAHWA, Bb3HUKHAAN UAN NPEAOrOBOPEHMN B PAMKUTE Ha
efiHa KaneHgapHaTa rognHa [Jpy»ecTBoTo obesueHaBa ¢ 1% CTOMHOCTUTE MM, MOPaSM TEKYLMA UM
XapaKTep v HaIMYMETO HA HUCHK KPeauTeH PUCK.

[pyxecTBoTO 0be3LeHABa B3eMaHMATA CM OT CBbP3aHW AnUa M HeobCay:KBaHW B3eMaHua c 2%,
nopaau HaIMYMETo Ha MasIKo MO — 3aBMULLEH PUCK OT cbbMpaHe Ha B3eMaHWATa, TbiA KaTo ApyrKecTBaTa
KOHTpareHTM ca B eaHa ¢MHaHCoOBa rpyna c [pyKecTBOTO uUaM ce npeanosara, ye ca B 3aTPyAHEHO
JIMKBUAHO CbCTOSIHME,

M3uncnasaHeTo Ha O6EBLI,€HKa no d)asm MOXe Oa 6bp,e npeacraseHa No caeaHnAa Ha4YnH:

®asal ®asza 2
MpepocTtaBeHn aBaHCU 2200
B3emaHuA 3a rnaBHULUM N NIUXBU 3427
no JOroBopw 3a Lecus
TbproBCKM M 4pyru B3eMaHUA 801
B3emaHunA no 3aemn 704
B3emaHuA OT CBbP3aHU AunLa - 433
Ob6e3LeHKa Ha B3eMaHus (62) (8)
7 070 425

3.5. AHanu3 Ha IMKBUAHUA PUCK
JINKBUOHUAT PUCK NpPeacTaBaABa PUCKDBT JpyXKeCcTBOTO Aa HE MOXKe Aa MOrack CBOMTE 3a4b/IKEHMUA.
LpyKecTBOTO NocpeLla HyXanTe cn oT IMKBUAHN CPeacTBa, KaTO BHMMATENHO C/iegmM naawaHmaTta no
noracuTe/IHUTE NAaHOBE Ha Ab/rOCPOUYHUTE GUHAHCOBU 334 b/IKEHMSA, KAKTO M BXOAALWMTE N U3XO LALLM
NMapuMyHM NOTOLM, Bb3HUKBALLM B X043 Ha onepaTUBHaTa AeWHOCT. Hy:auTe oT IMKBUAHM CPeacTBa ce
CNegnaT 3a PasIMYHU BPEeMeBU NEPUOAMU - eKEAHEBHO U eXKecegMUYHO, KakTo M Ha 6asaTta Ha 30-
OHEBHW NPOrHo3un. HyxanTe oT AMKBUAHM CPeacTBa B AbArocpoyeH naaH - 3a nepmnoam ot 180 n 360
OHW, ce onpefenat meceyHo. HyxauTe OT napuyHWM cpeacTBa ce CPaBHABAT CbC 3aemuTe Ha
pa3nosioXeHue, 3a Aa 6bAAT YCTAHOBEHM U3AUWDBLM UAN gebuumti. To3n aHanu3 onpenens Aanu
3aemMuTe Ha Pa3NoJIoXKeHMe e ca AOCTAaTbYHM, 33 A NOKPUAT HYXKAUTe Ha [pyKecTBOTO 3a nepmoaa.
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[py»KecTBOTO AbPKM Napu B 6AHKOBM CMETKM, 3a A3 NOCpeLLa IMKBUAHUTE CU HYXKAW 3a nepuoam Ao
30 gHu. CpeacTBa 3a AbATOCPOYHUTE NIMKBUAHU HYXXAW Ce€ OCUTYpABaT vype3 3aeMn B CbOTBETHUA
pa3mep u npoaarkb6a Ha AbATOCPOYHU GMHAHCOBU aKTUBM.

KbMm 30 toHM 2026 1. NagekuTte Ha A0roBOPHUTE 3a4b/KeHMA Ha [pyrKecTBOTO (CbAbp KAy IMXBEHU
nnallaHmA, KbAETo e NPUIOKMMO) ca 0606LLEeHU, KaKTOo c/ieiBa:

[oroBopeHu NapuyHU NOTOLM, B T.u.

MpeHocHa [orosopeHu Hag 1 Hag 3
Kbm 30.06.2026 roguHa (GanchoBa) napuyHun ool roguHa roguHu Haa 5 06
croitHocT norouu roguHa Ao 3 [o5 roavHu o
roAVHWU | TOAMHMU
®PUHAHCOBU aKTUBU 22 568 22 568 13418 9060 90 22 568
DUHAHCOBM UHCTPYMEHTU 14 466 14 466 5583 8 883 14 466
Opyrn dMHaHCOBM aKTUBM 346 346 79 177 90 346
Toprogcku v Apyrv 7070 7070 7070 7070
B3eMaHWsA OT TpeTu imua
Tbproscku " opyru
B3eMaHMA OT CBbp3aHu 425 425 425 425
mua
MapuyHn  cpepctBa  m 261 261 261 261

NapuU4yHN eKBUBANEHTH
®UHaHCOBU NAacUBU 22019 22 019 7019 0 11928 3072 22019

®PurHaHcoBM nacusu -

15 062 15 062 62 11928 3072 15 062
obnraumoHeH 3aem
Opyrn dunHaHcoBM nacusm 6489 6489 6489
Tobproscku " apyrm
334b/IKEHMA  KbM  TpeTu 468 468 468
avua
Tbproscku " apyru
3a4b/KeHNA KbM
CBbP3aHM Anua
Obuio HeTHa MMKBUAHA 549 549 6399 | 9060 | -11838 | -3072 549

CTOiHOCT

JloroBopeHu” NapuyHu NOTOLM, B T.uY.

MpeHocHa Hag 1 Hapa 3
JAoroBopeHn
Kbm 31.12.2025 roauHa (GanitHCOBa) Napu4HM noToum pol roauHa roguHu Hag 5 osmo
CcToMHocT roguHa no3 bo5 roguHu
roguHU | roAuHU

®DUHAHCOBM aKTUBM 21589 21589 12 269 9178 102 39 21589
DUHAHCOBM UHCTPYMEHTU 14 608 14 608 5583 9025 - - 14 608
[Opyrn duHaAHCOBM aKTMBMU 374 374 79 153 102 39 374
Toprogcku v Apyrw 5 866 5 866 11473 - - - 5 866
B3EeMaHWA OT TPETU LA
Tbproscku " Apyrm
B3eMaHMA OT CBbp3aHu 420 420 420 - - - 420
ua
MapuyHn  cpeactBa u 322 322 322 ) ) ) 322

NapuUyHN eKBUBANIEHTMU
®drHaHCOBM NAacUBMU 21772 21772 6477 153 7 602 7 539 21772

dPurHaHCcoBM nacusu -

15 000 15 000 - - 7 500 7 500 15 000
obnuraumoHeH 3aem
Opyrn dunHaHcoBM nacusm 6390 6390 12 497 - - - 6390
Tbproscku " apyrm
334b/KEHMA  KbM  TpeTu 382 382 87 153 102 39 382
nvua
Tbproscku " apyru
3a4b/KeHnA KbM - - - - - - -

CBbpP3aHU NNl
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06,0 HeTHa NIMKBUAHA
CTOMHOCT

CTOMHOCTUTE, OMOBECTEHM B TO3M aHa/M3 Ha NadeXuTe Ha 3a4b/XKeHuATa, npeacrasnasar
HeANCKOHTUPAHUTE NapuMyHK NOTOLM NO A0roBOPUTE, KOUTO MOraT Aa ce pa3nndyasaT oT 6anaHcoBUTe
CTOMHOCTM Ha 3a4b/IKEeHNATa KbM OTYeTHaTa AaTa.

-183 -183 5792 9025 -7 500 -7 500 -183

duHaHCOBUTE aKTUBU KaTo CPeACTBO 3a yrpaB/ieHUue Ha IMKBUAHUA PUCK

Mpu oueHsBAHETO M YNPaBIEHMETO Ha JINKBUAHMUA PUCK JpyKECTBOTO OTYMTA OYAKBAHWUTE MapPUUYHU
notoum oT GUHAHCOBU WMHCTPYMEHTU, MO-CMeuMasHO HaAUYyHUTE MapUYHU CpeacTBa M TbProBCKU
B3eMaHuA. HanuyHuTe napuyHM pecypcu U TbProBCKM B3EMAHWS He HaABWULIABAT 3HAUYMTENHO
TEKYLUUTE HYXKAM OT U3XOAALL NapUYeH NOTOK.

3.6. AHanu3 Ha BaNyTHUA U INXBEHUA PUCK
Jpy>KecTBoTO HAMA CbLUECTBEHU EKCNO3MUUM Ha BanyTeH PUCK, LOKONKOTO CblUEeCTBEHaTa 4acT oT
aKTUBUTE M NAacCUBUTE MYy Ca EHOMUHMUPAHWN B HAUMOHaNHA BaayTa - €BPO.
[py»KecTBOTO HAMA CbLUECTBEHWM EKCMO3ULMU Ha IMXBEH PUCK, AOKONKOTO PUHAHCOBUTE aKTUBU U
nacuMBM, OTYMTAHU NO aMOPTU3NPYEMA CTOMHOCT Ca AOrOBOPEHM B YCI0BMATA HA GUKCUPAHN INXBEHMU
HMBA.

3.7. OueHABaHe NO cnpaBea/iMBa CTOMHOCT
KoHuenumAaTa 3a cnpaBegnMBaTa CTOMHOCT npeanosiara peannsnpaHe Ha GUHAHCOBU UHCTPYMEHTU
ypes npopaaxba, Ha 6asa nos3uMumsaTa, NPEANONOKEHUATA U NPELEHKUTE Ha He3aBUCMMMK MasapHU
YYaCTHULM HA OCHOBEH WM HAW-U3rOAEH 3a AaZeH aKTMB MAWM nacms nasap. 3a cBoute PUHAHCOBMU
aKTUBK K nacmem [py*KeCcTBOTO NpMema KaTo OCHOBEH nasap ¢uHaHcoBuUTe nasapu B bbarapusa - OB,
rofieMuTe TbProBCKM BaHKU - AUABPU U 33 onpeaeneHn cneumudUYHN UHCTPYMEHTU - AUPEKTHU CAENKU
MeXay cTpaHute. B noseyeto cnydvam, obaye, ocobeHO MO OTHOLIEHME Ha TbPrOBCKMUTE B3EMAHUA U
3a4b/KEHUSA, KpeanuTuTe 1 genosuntute, [pyKecTBOTO O4aKBa Aa peannsunpa Team GUHAHCOBU aKTUBMU
M Ypes TAXHOTO LANOCTHO 06paTHO M3NnaLaHe Uan pecnekTUBHO NoracsiBaHe BbB BpemeTo. 3aToBa Te
ce NpeACcTaBAT No TAXHaTa aMopPTM3MPyemMa CTOMHOCT.
lfonAmata YacT oT PpMHAHCOBUTE aKTUBU M MACUBM Ca KPATKOCPOUYHWU MO CBOATA CbLLHOCT (TbProBCKM
B3€MaHMA U 3a4b/XKEHMA, KPAaTKOCPOUYHMN 3aeMU), UK ca OTPA3EHU B OTYETA 33 GUHAHCOBO CbCTOAHUE
no onpegeneHa nasapHa (No onpegeneH oueHbYEH METOZ) CTOMHOCT (MHBECTULMW B LEHHU KHUMKA,
Kpeautu C NPOMEH/INB JINXBEH MPOLEHT) M nopaan ToBa TAXHaTa CnpasegnvBa CTOMHOCT e
npubaMsnTeNnHo paBHa Ha 6anaHcoBaTa MM CTOMHOCT. Mpu 3aemuTe No GUKCUPAH INXBEH NPOLEHT
npuaaraHata MeToAMKa 3a HEroBoTo onpeAensAHe U3non3Ba KaTo OTNPaBHA TOYKA 33 M3UYMCNEHMATA
TeKyLwuTe HabntoaeHns Ha [lpyKecTBOTO N0 OTHOLIEHME Ha Na3apHUTE IMXBEHW PaBHULLA. JJOKONKOTO
BCE OlLEe He CbLEeCcTByBa AOCTAaTbYHO aKTMBEH Ma3ap Ha pas/nYHUTE GUHAHCOBM WMHCTPYMEHTU B
Bbarapus, cbCc CTabUNHOCT, AOCTaTbYHU OBEMU U NMKBUAHOCT 33 NOKYMKU U NPoAaxKbu Ha HAKOU
dUHAHCOBKM aKTUBU N NACMBU, 3a TAX HAMA HA PaA3NONOXKEHNE AOCTAaTbYHO U HAAEKAHN KOTUPOBKU Ha
nasapHM LEeHU, NOpaam KOETO Ce U3N0N3BAT APYrM anTEPHATUBHM OLEHBYHN METOAN N TEXHUKM.
PbKOBOACTBOTO Ha [pyrKECTBOTO CYMTa, Ye MpPU CblLECTBYyBalUUTe 0bCTOATENCTBA NpeACcTaBeHUTe B
oTyeTa 33 PUHAHCOBO CbCTOAHME OLEHKM HAa GUMHAHCOBWUTE AKTUBM WM NACUBM Ca Bb3MOMKHO HaM-
Ha4eXOHW, afleKBAaTHM U JOCTOBEPHM 3a LieniMTe Ha GUHAHCOBATa OTYETHOCT.
HsaKkoun oT dMHaHCOBUTE aKTUBU U NacuBM Ha [pyKecTBOTO Ce OLLeHABAT No CNpaBeA/MBa LieHa B Kpas
Ha BCEKM OTYETEH NEPUOA.

Bug 06.2026r. 2025r.
BopcoBM KanuTanoBu MHCTPYMEHTU - aKuMU U AANOBe, OUEHABAHU No 239 250
CcnpaBegnMBa CTOMHOCT B ApYr BceobxBaTeH 40X0A4,
HeKoTUpaHW KanuTanoBuM WHCTPYMEHTU -  AANOBE, OLEHABAHW No 8644 3775
CnpaBegMBa CTOMHOCT B ApYr BceobxBaTeH 40X04,
bopcoBM KanuTanoBU MHCTPYMEHTU — aKUUU, OANOBU MHCTPYMEHTU U 5079 4529
\iA10Be, oLeHsABaHM Mo crpaBeanBa CTOMHOCT B Nneyanbarta u 3arybaTta
HeKoTupaHW KanuTanoBW WHCTPYMEHTU - [An0Be, OLEeHABAHM no 504 1054
cnpaBeg/nBa CTOMHOCT B neyanbaTa u 3arybata
MHBECTULMOHHN WMOTM, OLIEHEHM MO CnpasBegaMBa CTOMHOCT B 222 222
neyanbara v 3arybaTa
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oBLLO | 14688 | 14830 |
Bupa, npuxops, 06.2026 . 06.2025 .

Meyanbu oT onepaumun ¢ GUHAHCOBM aKTUBM, OTYMTAHU MO CNpaBesInBa 5 9

CTOMHOCT B neYyanbara v 3arybara

Meyanbu oT NpeoLeHKM Ha GUHAHCOBU aKTUBM, OTYMTAHM MO 151 160

cnpaBeg/nMBa CTOMHOCT B neyanbaTa u 3arybata

3arybu ot onepaumm ¢ GMHAHCOBM aKTUBW, OTYUTAHM MO CNpaBeaanBa

CTOMHOCT B neyanbara v 3arybaTta i i

3ary6a oT NnpeoueHKN Ha GUHAHCOBU AaKTUBW, OTYUTAHM MO (11) (6)

cnpasegnBa CTOMHOCT B nevanbara 1 3arybaTa

Meyanba oT NPeoueHKN Ha MHBECTULMOHHU UMOTU, OTYMTAHU NO

cnpaBeg/inMBa CTOMHOCT

3ary6a oT NpeoueHKN Ha MHBECTULMOHHM UMOTK, OTYMTAHWN MO

cnpaBeg/inBa CTOMHOCT

ObLLO 145 163
®PrHaHCOBUTE aKTMBU M NACUBU, OTYMTAHM NO CNPaBeA/IMBa CTOMHOCT B OTYeTa 338 PUHAHCOBOTO

CbCTOAHME, Cca FPYNMpPaHN B TPW HMBA CbOOPA3HO MepapxusaTa Ha cnpaBea/vBaTa CTOMHOCT. Tasu

Mepapxma ce onpenens Bb3 OCHOBA HAa 3HAYMMOCTTA Ha BXo4AWATa MHPOpPMaLMA, N3N0A3BaHA NpPU

onpeaensHeTo Ha cnpasBeamMBaTa CTOMHOCT Ha PUHAHCOBMTE aKTMBU U MACUBU, KAaKTO cnenBa:

o Hueo 1 - BXoAawWmMTEe AaHHU Ha HUBO 1 ca KOTUPaHUTE (HEKOPUTMPAHK) LLEHN Ha UHCTPYMEHTH

Ha aKTMBHMWTE Na3apu 3a NAEHTUYHU GUHAHCOBU MHCTPYMEHTH;

. HuBo 2 - BXOAAWMTE AaHHW HA HMBO 2 Ca BXOAALLM OAHHM 3@ AaeH aKTUB UKW NACUB, PA3/INYHU

OT KOTUPAHUTE LEHM, BKAOYEHU B HUBO 1, KOUTO NPAKO MAM KOCBEHO Ca AOCTbMNHK 3a HabatoaeHwue.;

. Hugo 3 - BXoaALWMTe AaHHM Ha HMBO 3 ca HeHabntogaemu BXogAWwM AaHHW 33 Aa4EeH aKTUB UK

nacme. Tasnm KaTeropua BKAKOYBA BCUYKM MHCTPYMEHTU, MPU KOUTO TEXHMKATA 3a OLEHABaAHE He

BK/ItOYBa Habto4aeMm BXOAALWM AaHHWN U HEHAOI04aeMUTe BXOAALWM AaHHM UMAT 3HaUnTeNneH epekt

BbPXY OLLeHKaTa Ha MHCTpyMeHTa. HUBOTO B MepapxmATa Ha cnpaBea/iMBUTE CTOMHOCTU, B PaMKKTE Ha

KOSITO Ce KaTeropmsmpa OLLeHABAaHETO Ha CrnpaBenMBaTa CTOMHOCT B LANOCTHMA My obxsaT, ce

onpeaensa Bb3 OCHOBA Ha HAal-HUCKMA eIeMEHT OT HMBOTO, KOMTO e OT 3HaYeHWe 33 OLEHABAHETO Ha

cnpaBeganBaTa CTOMHOCT B LAMOCTHMA My 06XBaT. 3a Tasu Liea 3HAaYEHUETO Ha AafeH eNeMeHT ce

OL,eHABA KaTo Ce CbMNOCTABA C OLEHABAHETO HA CNpaBes/IMBaTa CTOMHOCT B LANOCTHUA My 0DXBaT.

AKO Npw OLLeHABAHETO Ha CNpaBeaMBaTa CTOMHOCT 6bAaT M3N0A3BaHM HAbloAaeMM eNeMEHTH, KOUTO

Ce HY»KAAAT OT 3HAYUTETHO KOPUTMPaAHE, OCHOBAHO HA HEHAblo4aemMmM efleMeHTH, TAKOBa NPM3HaBaHe

e OT HMBO 3. 3a OLEeHABAHETO HA 3HAaYEHMETO Ha AaZleH e/1eMEHT 3a OLEeHABAHETO Ha cnpase/MBaTa

CTOMHOCT B USNOCTHUA My 06XBaT e HeobxoaAnmo Aa 6baaT B3eTH npensua cneumduyHnTe 3a gageH

aKTMB UK Nacus GaKTopw.

CnepHata Tabanua npeactaBs HUBATA B epapxusaTa Ha GUHaAHCOBM aKTMBM Kbm 30 toHM 2026 1. 1 31

aexkemepu 2025 r., oueHABaHM NEPUOAMYHO MO CNpaBesnMBa CTOMHOCT:

Hueo 1 Huso 2 Huso 3 O6uwo
30.06.2026 . 14 466 222 4 14 692
JbArocpoyHn GUHAHCOBM aKTUBM 8 883 - 4 8 887
KpaTKoCpOUYHU PUHAHCOBM aKTMBMU 5583 - - 5583
MHBECTULMOHHN MMOTHU - 222 - 222

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2025 . 14 608 222 4 14 834
JdbnrocpoyHn GUHAHCOBU aKTUBU 9 025 - 4 9029
KpaTKoCcpoyHM GUHAHCOBU aKTUBM 5583 - - 5583
MHBECTULMOHHN MMOTHU - 222 - 222
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KpaTkocpouHu ¢mHaHcoBM akTMem (Hueo 1)
CnpaBea/MBata CTOMHOCT Ha KpaTKocpo4uHuTe ¢uHaHcoBM akTmMem (HuBo 1) e onpeaeneHa Ha 6a3a
nocnefaHa 6opcoBa LeHa Ha Tbpryemute GMHAHCOBU MHCTPYMEHTU HA bbarapcka poHaoBa 6opca ALl
cboTBeTHO Kbm 30.06.2026 1.1 31.12.2025 .
KpaTkocpouHu ¢pmHaHcoBM akTuem (Huneo 3)
CnpaBeanvBata CTOMHOCT Ha ¢MHaHcoBWUTe aKkTMBM (HMBO 3) e onpedeneHa, yYpe3 OUEHKA Ha
He3aBMCUM JINLLEH3UPAH OLEHUTEN, U3MOA3BANKN BbTPELLHA U BbHLIHA MHbOopmaLmMa. M3nonsBaHuTe
METOAM Ca METOZ, Ha YMCTaTa CTOMHOCT Ha aKTUBUTE U METOA, Ha ANCKOHTMPAHMTE NAaPUYHM NOTOLM.
MeToabT Ha YncTaTa CTOMHOCT Ha aKTUBUTE Ce OCHOBA HAa UHAMBUAYA/IHA OLLEHKA Ha aKTMBM U NacuBK
Ha [pyxectBoTo. Mpu 6nraronpuaTHa/(HebnaronpmaTHa) NPoMaHa Ha crnpaBei/nBaTa CTOMHOCT Ha
aKTMBUTE/ NacuBMTE, CbOTBETHO YMCTaTa CTOMHOCT Ha aKUMKUTE Le ce yBennym(Hamanee).
3HaunMMM HeHabNlogaemMmn BXOAALWM AaHHM NMPU METOA Ha AUCKOHTUPAHE Ha YMCTUTE NapUYHKU NoToLUM
M TAXHOTO B3aMMOBPbB3Ka CbC CNpaBeA/IMBaTa CTOMHOCT Ca KaKTo cne/Ba:
. MPOrHO3HM BXOAAWM U U3XOAALM MAPUYHM NOTOLM - ONpeaesieHaTa cnpaBeaanBa CTOMHOCT
Wwe ce yBeanun (Hamanee), ako BXOAALMTE MNAPUYHM MNOTOUM Ce yBenuuyaT (HamanesaT) M akKo
N3XOAALMTE NAPUYHM NOTOLLM HaManenT (ce yBenunyar);
. [AVCKOHTOB NPOLLEHT — onpeAesieHaTa cnpaBes/vBa CTOMHOCT Lie ce yBeanun (Hamasnee), ako
AUCKOHTOBUAT NPOLLEHT € CbOTBETHO MO-HMCKa (No-BUCOKa).
HavyanHoTo cango Ha GUHAHCOBUTE aKTUBM Ha HMBO 3 MOMKe Aa 6bae paBHEHO C KPalHOTO UM casao
KbM OTYETHaTa AaTa, KaKkTo ciesBa:

Hueo 3
Canpo Kbm 1 aHyapu 2025 r. 4
Canpo Kbvm 31 pekemepu 2025 r. 4
MpoaapeHn npes nepmoaa -
Canpgo Kbm 30 toHM 2026 T. 4

Llennte Ha [py*KecTBOTO BbB BPb3Ka C yNpaB/ieHWe Ha KanuTana ca:

e [a ocurypm cnocobHocTTa Ha [py»KecTBoTo Aa NPOAbL/AXKM A3 CblUecTByBa KaTo AeicTBallo
npeanpuatue; u

e a3 ocuMrypu afeKkBaTHa pPeHTabUAHOCT 3a COBCTBEHWMUWTE, KaTo onpeaens LeHata Ha
NPOAYKTUTE N YCAYrMTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

[pyecTBOTO Habno4aBa KanuTana Ha 6asata Ha KoepUUMEHT HA 3a4/bXKHANOCT, NpeacTaBaABaLY,
CbOTHOLIEHWETO Ha HeTeH AbAr KbM 06wma KanuTtan. lpes npeacraBeHUTE NepuoanM AbArbT Ha
[py*KecTBOTO He e CbLLecTBEH U ce PUHAHCMPA OCHOBHO OT COBCTBEHW CPEeACTBa.

3.8. KopeKuuun Ha npubansnTenHmn oL eHKu
Mpe3 nepnopga He ca U3BbPLLBAHU KOPEKLMU HA NPUBANUSUTENHWN OLLEHKM

3.9. YCN0OBHU aKTUBU U NAaCUBU

Kbm Kpas Ha nepvofa ApYKeCcTBOTO MMa 3a4banaHCoBM aKTMBM B pasmep Ha 101 xua. eBpo
npeacTaBAsBalM HOMWHAA MO LeAMpPaHM B3eMaHus.

3.10. CbbuTna cnep Kpas Ha OTYETHUA Nepuog,
Hama Bb3HMKHANM CcbbUTMA cien AaTaTa Ha H6anaHca Jo AaTaTa Ha 0406peHMETO U Ny6ANKYBaHETO
MYy, KOMTO 3@ OKaXKaT CbLLeCTBEHO B/AWAHME BbPXY pe3ynTaTta M OMOBECTABAHWUATA B HACTOALLUA
MeXANHEH PUHAHCOB OTYeET.

3.11. HecurypHoctH

Feononumuyvecka Hecu2ypHocm u 80eHHU delicmaus

N npes HactoAwWwaTa roguMHa, CEPUO3HO MKOHOMMUYECKO Bb3AEWCTBME OKasBaT ¢aKTopw,
CBbP3aHM C reonosIUTUYECKO U BOEHHO NMPOTMBOMOCTABAHE B PA3/IMYHM TOYKM Ha cBeTa. CepuoseH
M3TOYHMK Ha HecTabuNHOCT U OTPULATENHO MKOHOMMYECKO Bb3AENCTBME MNpoAb/XKaBa Aa bbae
HaxnyBaHeTo Ha Pycua B YKpaliHa. HeratusHuTe epekt 65xa YMHOXKEHM Cnef BbBIMYAHETO Ha M3paen
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BbB BOIMHa B MBMUaTa a3a B ban3Kkna N3ToK, KakTo 1 OT AecTabuansmnpalumnte encTema Ha MemeHCKuTe
XyTu cpeLly mexayHapoaHWs CTOKOB TpaduK no KopabonnasateaHoTo Tpace Ha CyeLKus KaHan.
ToBa Hanara BHMMATENEH MNperfies W pasriexaaHe Ha MNpouM3TUYalLMTE OT Te3n Cbbutma
CYETOBOAHWM NOCAeAMLM 33 NpeanpuaATUATa, YMATO AeNHOCT 6uBa 3acerHata OT Pa3BUTMETO Ha
KOHPAMKTUTE. B Kpaa Ha nepuoga 30 toHM 2026 r. edeKTUTe ce ovakBa Aa pedaekTupaT Bbpxy
dMHaAHCOBUTE OTYETU Ha OTYUTALLMTE Ce NPEeANPUATMA OT pa3nnyHM BpaHLoBe, Nopaau:

e OrpaHuyeHMATa B AOCTbMNA Ha pyckuTe 6aHKM Ao cuctemata SWIFT, koeTo BoaM Ao
YBE/MYEHME HA KPeaUTHWA pPUCK Npu cbbupaHe Ha B3emMaHuWATa MO [0roBopwu C
KNNEHTH;

e Hanmuume Ha npeanoctaBkM 3a 06e3UeHKM Ha GUHAHCOBM aKTUBU — NPEenoCTaBeHU
3aeMM, B3eMaHMA N MHBECTULIUW B PYCKN AbPXKABHM U KOPNOPATUBHU obauraumm;

e Hanmune Ha NpeanocTaBKM 33 06€3LEHKM HAa HEPUHAHCOBM AKTMBM, BKAOUUTENHO
npeKkpartasaHe Ha AeMHOCTM U HeobXoAMMOCT OT Knacudurauma/peknacnudurkauma Ha
aKTMBM KaTo AbPrKaHU 3a Npoaarkba;

e OueHKa 3a HapyLlleHWsa No AOroBopM 3a A0CTAaBKa, Bb3HMKBAHE HA HenpenBUAEHU
3a4b/IKeHuaA n 3arybu.;

e EdeKTM BbpPXy CcrnopasymeHUs 3a @PUHaAHCMPaAHe, BKAOUUTENIHO B pe3ynTaT oT
OrpaHNYeHMA B IMKBUAHOCTTA U Bb3MOXKHM HapyLLEeHUA B CNOPA3yMeHMUATa;

e KnacudpuKauma Ha HaAMYHUTE NAPUYHM CPEACTBA U NAaPUYHU EKBMBAJIEHTU U HanN4me
Ha OrpaHWYeHWATa B NpaBaTa 3a pasnopexaaHe € TAX B CIeACTBME Ha UHBA3MATA U
HANOXEeHUTE CaHKUMK;

e [lpernes Ha eKcnosvuuuTe B YyXKAECTPaHHA BaAyTa M BanyTHM npesBoaM B
yyKAecTpaHHa BanyTa;

o  Bb3MOXHOCT 3@ KOHTPO U BAMAHME BbPXY CbLLECTBYBALLU CbTPYAHMUUM N MHBECTULMUN
B Apy»KecTBa B Pycusa, YkpanHa n U3paen;

e BausHue Ha cbbuTHA cnen 6anaHcoBaTa AaTa Bbpxy dMHaHCOBaTa MHPOpPMaLMA Kbm
30 toHK 2026 T. U CBbP3aHOTO C TOBA OMOBECTABAHE Ha HEKOPUTMpPALLM CbOUTUS;

e [peueHKa 3a AeMCTBALLO NpeanpuATME BbB BPb3Ka CbC CneundryHN Bb34EeNCTBMA Ha
WHBa3MATA WU HaNOXEHWUTE CAaHKLUMWU BbPXy OMHAHCOBUS OTYETHA OTYMTALLMTE Ce
npeanpuaTus;

o EDEeKTM OT HaCTbNUAN U3SMEHEHUA MW NPEKPATEHM AOTOBOPU C KAUEHTHU;

e [lpomeHu B MeTOAA HA yperKAaHe Ha Bb3HArpaXKaeHus, 3anaalaHm Ha 6a3a Ha akuuu;

Bwv3delicmeue Ha pacmawjama UHgpAayua u AuxeeHume Huea
MHoro npeanpuUATUSA OT Pa3iMUYHK BPaHLLOBE M CTPaHU M3NUTBAT edeKTa OT HapacTBallmTe
HMBA Ha MHNALMATA U INXBEHUTE NPOLEHTM, KOUTO 3acsAra BCUYKM acrnekTn Ha busHeca U BoAAT A0
HapacTBaHe Ha HapacCTBaHe Ha pa3xoAuTe 3a CYpOBWMHU M paboTHa cuia, a CblO U A0 NPOMEHMU B
NoBeAeHMETO Ha K/IMEHTUTE M HAapPaCTBAHETO Ha KpeaUTHUS pUCK. Bb3aelcTBueTo Ha nHbnaumaTa u
NINXBEHUTE HMBA 3aCerHa BK/AKUYUTE/IHO MPOLEecUTe Ha B3emMaHe Ha MHBECTUUMOHHW U MHAHCOBU
pelleHns 1 NpoLLeca Ha NPeroBopwu 3a AOroBapsiHe Ha YCI0BUA M NAapaMeTpu No Te3n A0roBOPMU.
OuakBa ce edpeKTbT OT Te3M HEraTUBHM MKOHOMMYECKU MpoLEecu BbpXy PUHAHCOBUTE OTYETH
Ha oTYMTaLLUTE ce NpeanpusaTua ga 6bae cbuwectseH. OYaKBaHUTE HEraTUBHM Nocieanum obxBalLaT:
e  BauAHKWe BBbPXY U3MeEPEHUTE CNpaBea/IMBU CTOMHOCTU Ha aKTUBU U NACUBMU;
o EdeKTu Bbpxy NPorHosnpaHuTe 6baelum NapmyHn NoToLM U NPUIOKEHU ANCKOHTOBK
NPOLEHTH, U3MNON3BaAHM 33 ONpesensaHe Ha HacTosAWaTa CTOMHOCT, MHAMKATOpUTe 3a
obesueHKa 1 TecToBeTe 3a 06e3LeHKa;
e EdeKTM BbpXy AOrOBOPU C KANEHTU, BKAKUYNTENIHO Bb3AENCTBMETO BbPXY OYaKBaAHUTE
KpeauTHu 3arybu no MCPO 9 n Bb3aeNCTBMETO BbPXY AOrOBOPU, KOUTO BKAKOYBAT
3HauYMTeIeH KOMMNOHEHT Ha dMHaHcKpaHe no MCHO 15;
e EdeKTM oT NpomsaHa B OMaKBaHUTE KpeaAnTHU 3arybun oT GMHAHCOBU MHCTPYMEHTM MO
MC®O 9, pa3ninyHK OT B3EMAHMUA NO AOTOBOPU C KAUEHTH;
e EdeKkTn BbpXy NpoOBM3MM 33 AbATOCPOYHM AOXOAM Ha NEpcoHasa M OLEHKUTE Ha
nacvMBuTe No naaHose ¢ gedmHUpaHu goxoam no MCC 19;
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e EdeKTu B pe3ynTaT OT NOTEHLUMANHOTO yBe/IMYEHNE HA KaNUTaAMU3MPaHN pa3xoam no
3aeMM B CTOMHOCTM Ha HeTeKyLwm aktuem no MCC 23;

HapacTtBawuTe HMBA HA UHOMALMATA U IMXBEHUTE NMPOLLEHTM MMAT NOTEeHLMaNA Aa NPUYUNHAT
3HauUUTE/IHA HECUTYPHOCT MO OTHOLEHWE OUEHABAHETO KAKTO Ha KPATKOCPOYHM, TaKa W Ha
ObNTOCPOYHM aKTUBM M NACUBW.
3aabprKalmTe ce BUCOKM HMBA Ha MHPAaumA B HayanoTo Ha 2026 r. AoBeaoxa A0 TPYCOBe B CBETOBHATa
¢nHaHCcoBa cucTema. B pesyntaT oT BAMIAaHETO HA OCHOBHMUTE JIMXBEHW MPOLLEHTU OT HAKOM OT
KNOYOBUTE LEHTPanHM OGaHKM B cCBeTa AOBeAE [0 KpW3a B JIMKBMAHOCTTA Ha 6GaHKOBM WM apyru
OUHAHCOBU MHCTUTYLUUM, YNUTO MOPTOENIN C aKTUBM CbAbP)Kaxa 3HaAYUTENeH AAN Ha aKTUBU C
OUKCUPAHN INXBEHWN HUBA.

[pyKecTBOTO TPeTUpPa FOpHUTE CbOUTUA KaTO HEKOPUTMpalM CbOUTMA, HACTBNUAKM Cnes, Kpas Ha
oTyeTHMA nepuoa. Kbm patata Ha omobpeHwe 3a M3gaBaHe Ha HacToAWMA GWUHAHCOB OTYET,
KOIMYEeCTBEHUNAT ePeKT OT Te3n CbbUTUA He MoKe Aa 6bae onpesenieH C pa3yMHa CTeMeH Ha TOYHOCT
OT cTpaHa Ha [py*KecTBOTO. PbKOBOACTBOTO aHanM3Mpa Bb3MOXKHUTE edDeKTU OT NPOMeHALUTe ce
MaKpO-MKOHOMMYECKM YCOBUA BbPXy GUHAHCOBOTO CbCTOAHWE W pe3ynTaTuTe OT AeNHOCTTa Ha
[pyxecTBoTO.

He ca Hanvue Apyrv 3Ha4YMMK CbbUTUA cnen AaTaTta Ha oTyeTa 3a PUHAHCOBOTO CbCTOAHME, KOMTO A3
M3NCKBAT ONOBECTABAHE UAN KOopeKuMa Ha GUHAHCOBUSA OTYET.

[pyKecTBOTO MMa UCTOpPUA Ha nevyenmslla AeNHOCT M cBoboAeH A0CTbN A0 GUHAHCOBU pecypcwu.
Obuwarta HecuMrypHoOCT Npu cerawiHata HebnaronpuMaTHa MKOHOMMYECKa CUTyauus B YC/IOBMATA Ha
naHaemua, We ce NpeogonsBa 4ype3 ONTMMMU3MPAHE Ha onepaTMBHaTa AENHOCT M CleBaHe Ha
CTpaTerusa, CbCPefoToYeHa BbpPXy OCHOBHUTE KOMMeTeHuuu Ha [pyxectBoTto. OcBeH NpomsAHa Ha
6u3Hec mogena M npuemaHe Ha HOBA cTpaTerna 3a QyHKUMOHMpPAHEe B MPOMEHSALWA ce cpeaa,
[pyKecTBoTO npeanpuema HamanAaBaHe Ha pPasxoauTe CUM M NOJNTMKA Ha no-6bp3a M edeKkTuBHA
afanTauma KbM MPOMEHALLATA ce cpeaa.

PbKOBOACTBOTO Ha [pyKeCcTBOTO CYMTA, Ye CbLIOTO € AEMCTBALLO M Lie OCTaHe AEeMCTBalLo, HAMA
njaHoOBe U HAMepPEHMA 3a NpPeycTaHoBABaHe Ha AelHocTTa. Mpes 2026 r. He ce NpeaBUKAa B3eMaHeTo
Ha peleHMA 3a HamasABaHe Ha KanuTana, 3a nNpeobpasyBaHe WUAM NpeKpaTABaHe Ha [pyrKecTBoTo.
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NAEKJIAPAILILAUSA
no wi. 1000 axa. 4, 1.3 or 3IIIIK

Honynonnucanure,

Kpacumup BrnagumupoB JITuMUTpOB, B KaueCTBOTO MU Ha M3MBIHUTENEH JUPEKTOP U
3akoneH mnpenactasuren Ha "BYJIIAP UEX UHBECT XOJIJIMHI™ Al c EMK 120054800,
¢ agpec Ha yrnpasienue rp. [Tnosnus, yiu. "Konso @uuero” 7a, er.1
u

Mapusna [lenueBa [lenueBa, cheraputen Ha (puHaHcoBus oTueT Ha "BYJICAP UEX
HMHBECT XOJIAUHI" A/l

JEKJIAPMPAME, ye 1OKOJIKOTO HU € H3BECTHO:

OunancoBusaT otder 3a mnepuoma ot 01.01.2026r. mo 30.06.2026r. e cwhcTaBeH
CBITIACHO TPHJIOKUMHTE CUETOBOJHU CTAHIAPTH M OTpa3siBa BIPHO M YECTHO MH(POpMAIHATA
3a aKTHBUTE W MACHBHTE, ()MHAHCOBOTO CHCTOSIHHE M Tedandara WM 3arydara Ha eMUTEHTa
"BYJII'AP YEX UHBECT XOJIAUHI" A/l

JlokaabT 3a IeHHOCTTa ChABPIKA JIOCTOBEPEH Nperie] Ha uHpopMarusaTa mo wi. 1000
, a4 1.2 ot 3IIILK.

W3BecTHa HU € HaKa3aTeaHaTa OTTOBOPHOCT, KOSITO HocuM 1o wi.313 ot HakazaTenHus
KOJIEKC, 3a JCKIapUpPaHETO HA HEBEPHU JaHHH.

Hara: 10.07.2026r
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WH®OPMAIMSTA IIO YJI. 7 OT PEIJIAMEHT (EC) Ne 596/2014 HA EBPOIIEMCKUSA
HAPJIAMEHT U HA CBBETA OT 16 ATIIPWJI 2014 TOAUHA OTHOCHO IMA3APHATA
3JIOYHOTPEBA OTHOCHO OBCTOSITEJCTBATA, HACTBIIWJIU ITPE3 U3TEKJIOTO
MN'bPBO LIECTMECEYME HA 2026 T'.

3anepuona ot 01.01.2026r. mo 30.06.2026r. "BYJI'AP UEX MHBECT XOJIAWUHI™ Al ¢ ooBecTHIIO
clefHaTa BBTpeNIHa uHpopManus npen Komucus 3a GUHAHCOB HAm30p — 4pe3 cucremara Ha e-Register,
Brarapcka ponnosa 6opca — upes cucremara EXTRI, O0mmecTBeHoCTTa Upe3 enekTponHaTa Meaust MHpoCToK,
Ha agpec Www.infostock.bg. Mudopmanusara Moxke ma ObIe HaMepeHa M Ha KOpPIIOpaTWBHATA €JIEKTPOHHA
ctpanvna Ha "BYJITAP YEX UHBECT XOJIAWUHI™ A/l —

https://bcihsm.com/%d1%84%d0%hb8%d0%hbd%d0%hb0%d0%hbd%d1%81%d0%be%d0%b2%d0%b8-
%d0%be%d1%82%d1%87%d0%b5%d1%82%d0%h8/

» 27.01.2026r. "BYJITAP YEX MHBECT XOJIJUHI" AJl e mpencrasuno npen KOH, BOb u
0O0IIIECTBCHOCTTA MHAUBHyaJIcH (PMHAHCOB OTYET 3a YSCTBBPTO TpuMeceure Ha 2025r.

» 25.02.2026r. "BYJI'AP YEX MHBECT XOJIAUHI™" AJl e mpeacraBmio mpen KOH, BOb u
00IIeCTBEHOCTTa KOHCOMUANPaH (PMHAHCOB OTYET 32 YETBHPTO TpuMeceure Ha 2025r.

» 25.02.2026r. "BYJI'AP UEX MHBECT XOJIAWHI™ AJ] e mpeacraBmwio npex K®H, BOb u
oOmecTBeHOCTTa TpuMecedeH oTdeT 3a mnepuoma 01.10.2025r.-31.12.2025r. 3a cma3BaHe Ha
3aJbJDKEHHSTA Ha eMHTEHTa KbM oOnmranuonepuTte 3a emucust BG2100010250.

» 27.03.2026r. BbB BpB3Ka ¢ OTpa3eHN TEXHHYECKU PEIaKIIMHU B YCTaBa, ChIIIACHO 3aKOHA 32 BHBEXK/JaHE
Ha eBpoTo B Pemrybnuka bearapus (,,3BEPB), e mpenoctasen akryanusupan Ycras Ha BYJIIAP UEX
MHBECT XOJIAVUHI" A/l npen KO®H, BDB u obiiecteeHocTTA.

» 30.03.2026r. "BYJI'AP UEX MHBECT XOJIAUHI™ AJl e npencrasuno npex KOH, BDb u
0O0IIIECTBEHOCTTA TOAMIIICH OJIMTUPAH WHAMBHyaieH (prHaHCcOB oTueT 3a 2025r.

» 28.04.2026r. "BYJITAP YEX MHBECT XOJIJIUHI" AJl e mpencrasuno mnpen KOH, BOb u
0O0IIIECTBEHOCTTA MHANBH/ IyaIcH (PMHAHCOB OTYET 3a MbPBO TpuMeceune Ha 2026r.

» 30.04.2026r. "BYJITAP YEX MHBECT XOJIIUHI" AJl e mnpeacrasuno npen KOH, BOb wu
00IIeCTBEeHOCTTA MOJIMIIICH OJJUTUPAH KOHCONMUIUpaH GpruHancoB oTueT 3a 2025r.

» 12.05.2026r. "BYJI'AP YEX MHBECT XOJIAWHI™ AJ] e mpeacraBmwio npen KOH, BOb u
obmectBenoctra [lokana 3a PeqoBno O0110 chOpanue Ha aKIIMOHEPUTE.

» 28.05.2026r. "BYJIT'AP YEX UHBECT XOJIIUHT" A/l e npenctaBuio npes KOH, BOB u
0011[eCTBEHOCTTA KOHCOMUAMpPaH PUHAHCOB OTYET 32 MbPBO TpuMecedre Ha 2026T.

» 28.05.2026r. "BYJI'AP YUEX MHBECT XOJIAWHI™ AJ] e mpeacraBwio npex K®H, BOb u
oOmiecTBeHOCTTa TpuMeceueH oTueT 3a mnepuoma 01.01.2026r.—31.03.2026r. 3a cna3BaHe Ha
3aJIbJDKEHUATA HA eMHUTEHTa KbM oOnurarmonepure 3a emricus BG2100010250.

» 16.06.2026r. "BYJI'AP UEX MHBECT XOJIAUHI™ AJl e npencraBuino npex KOH, BDBb u
ob1ecTBeHOCTTa IPOTOKON 3a oTinarane Ha PIOCA.

» 30.06.2026r. "BYJITAP YEX MHBECT XOJIJUHI" AJ e mpencraswio npen KOH, BOb u
ob1ecTBeHOCTTa IPOTOKOJ OT TpoBeneHo PITOCA.

KRASIMIR  kmasman "™
VLADIMIRO \LAoMRov

V DIMITROV Date:2026.07.23
23.07.2026r. 3a Bysrap Uex Mueect Xomaunar AL Date 2026073

Kpacumup lnmutpos
/M3renuTeneH Jupexrop/
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BBTPEIIHA UH®OPMAIUA
HO IMMPUJTOXKXEHMUE Ne 4
ITO YJI. 12, AJI.1, 7. 1 OT HAPEJIBA Ne 2 o1 9.11.2021 r

32 I'bPBOHAYAJIHO H NMOCJeABANI0 Pa3KpUBaHe HA HUHPoOPpMAN M NPH NYOJIHUYHO
npeajaraHe Ha HEHHU KHHUKA U JO0NYyCKAHe HA EHHH KHUKA 10 THProBUs HA
peryjupaH mazap

3A I'bPBO LWIECTMECEYHE HA 2026 r.

kbM MEK/IMHEH HHAWUBUIYAJIEH ®PUHAHCOB OTYUHET
Ha ,,BYJI'AP YEX UHBECT XOJIJIMHI* AJ{

1. lpomsHa Ha Inyara, yrnpaxxHsaBaLn KOHTPOJ1 BbPXY APYXKECTBOTO:

MNpe3 pasrnexgaHusa nepmnod Ha 2026r. He e HacTbnua NPOMSHa B NMUATa, YrpaXHABaLLM
KOHTPOJ BbpPXY APY>XXECTBOTO.

KoM 30.06.2026r. akuMoHepu, npuTexasalimn Hag 5 Ha CTo OT KanuTana Ha bynrap Yex UHBecT
XonaunHr Al ca cnegHuTe:

HaumeHOoBaHMe Ha aKLUOHEp Bpoi npuTeXxaBaHU aKLUKn MpoueHT OT KanuTana
Crukc 2000 EOOA 45 376 12,71%
Kapen Konauek Konadek 62 622 5,26%

2. Orkpmsaﬁe Ha npon3BogCTBO MO HECBCTOATEJ/IHOCT 3a APY)IKECTBOTO UJ/TH 3a HEroso
ADBLYEPHO APY)KECTBO M BCHYKHN CBLYECTBEHN e€Talli, CBbP3aHH C ITpon3BoO4CTBOTO 4O
obsiBsiBaHe Ha APYIECTBOTO B HECBCTOATE/THOCT

KbM 30-06-2026r. HIMa OTKpUTO MPOM3BOACTBO MO HECLCTOATENHOCT KbM ,,Bynrap Yex UHBecT
Xonguur” AL unn HEroBo AbLUEPHO APYXKECTBO.

3. CksirouBaHe Wit N3NMbJ/IHSIBAHE Ha ChLYECTBEHHN CHEJIKH:

MNpe3 MbpBOTO WecTMeceune Ha 2026r. He ca CKIOYBAHU U/WIM U3MbIHSBAHW CbLUECTBEHMN
COENKN, KOUTO BOASAT WM MOXe OCHOBaTeNHO fAa Cce Npeanonoxu, 4e we pgosedaTt Aao
6naronpusaTHa unn HebnaronpusTHa NpoMsiHa B pa3Mep Ha 5 nnv noseye Ha CTO OT NpuUxoauTe
nnn neyanbata Ha APYXXeCTBOTO, OT Apyr (hMHAHCOB MOKa3aTes, KakTO W nasapHaTa ueHa Ha
n3aaieHUTE aKkumn.

4. Pewenne 3a CK/IIOYBAHE, MPEKPATABAHE M pPa3Ba/IIHE Ha A[OroBop 3a CbBMECTHO
npeanpmsTne.

He e npueMaHO pelleHMe 3a CK/IOYBAHE, MPEKpaTsiBaHe W pa3BansHe Ha [oroBop 3a
CbBMECTHO npeanpusTue 3a ,bynrap Yex MHBECT XonanHr” unm HEroBo AblUepHO
APY>XECTBO.

5. lMpomsiHa Ha ognTOpa Ha APYIKECTBOTO U NMPHYUHHN 3a NMPOMSAHATA:
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Mpe3 oTYETHWUS Nepuoa He € M3BbpliBaHa MpoMsiHa B oauTopa Ha ,bynrap Yex WMHBecT

XonaunHr” ALl n Ha Apy)XecTBaTa BK/IOYEHM B KOHCONMAAUMATA, KOUTO NOASIEXaT Ha He3aBUCUM
(pnHaHCOB oaunT.

6. O6pa3zyBaHe UM NpeKpaTsBaHe Ha CbAEO6HO MJTM apOUTParKHO [€EJ10, OTHaCALO ce 40
3a4b/DKEHNS MJTH B3EMaHNS Ha APYIKECTBOTO MJTH HEMOBO AbLYEPHO APYIKECTBO, C YEHa
Ha ncKka Hav-masiko 10 Ha CTO OT CO6CTBEHMS KannTaJl Ha APYXKECTBOTO:

He e o6pa3syBaHO mnuM npekpaTteHo CcbAebHO WM apbuTpa)kHO Aeno, OTHacAWo ce Ao
334b/HKEHNS UM B3EMAHUSA Ha APY>XXeCTBOTO MM HEroBO AbLUEPHO APYXXEeCTBO, C LieHa Ha ucka
Ha-manko 10 Ha cTo OT cobcTBeHus kanuTan Ha ,bynrap Yex WHBect XonauHr” AL wm
ApYy>XecTBaTa, BKIOYEHN B KOHCONMAAUMATa.

7. Mokynka, npogax6a nim yyYpeqeH 3as1or Ha AS/10BH y4acTHS B TbProBCKH APYXeCcTBa
OT eMUTEHTa MJTH HEroBO ABbLYEPHO APYIKECTBO:

HaMa n3BbpLUEHM NOKYTKa, Npoaa6a MM yupeaeH 3anor Ha ASN0oBU ydacTus npes
pasrnexaaHns nepuvoa.

8. [pyrn obcrosite/IcTBa, KOMTO APYIKECTBOTO CHYHUTa, 4e bumxa Mor/sin ga 6mgar or
3Hay4yeHune 3a MHBECTUTOPMTE INPpH B3EMAHETO Ha peLUEeHHe A4a NnpugobmsaT, ga npogagar
MM ga NpoaAB/DKAaT Aa NMpUTexxaBart ny6JIndHO npegsaraiHm YEHHN KHmxa ot "bBynrap
Yex UuBecrt XongnHr” A4:

Hsma TakuBa 06CTOATENCTBA. KRASIMIR  mtallysigned by

VLADIMIRO }Aoieov

V DIMITRQV Date: 2026.07.23
23.07.2026r.

Kpacumup LJnmuntpos

N3rb/IHNTENIEH ANPEKTOP
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AOII'bJIHUTE/IHA UH®OPMALIUA
KbM

MEXIWUHEH UHAUBUAYAJIEH ®UHAHCOB OTYET 3A
NEMHOCTTA HA

BYJITAP YEX UHBECT XOJIZIUHT A/
U3roreeH koM 30.06.2026 .,
CbIVIACHO U3UCKBAaHHUATA HA W1.12, an.1, T.4 oT
HAPE/IBA Ne 2

I/IH(l)OpMaI.[PIH 3a IPOMEHHUTE B CYETOBOJAHATA MOJIMTHKA IIpeé3 OTYETHHUA IIEePpHOA,
NPpUYHHHUTE 3a TAXHOTO U3BBPIIBAHE U N0 KAKBbB HAYHUH C€ OTPA3ABAT HaA (l)I/IHaHCOBI/Iﬂ
pe3yjaTaT u COOGCTBEHMA KaluTa/l HA eMUTEHTa

IIpez omvemHusi nepuod HAMA HACMBNU/AU NPOMEHU 6 C4ermoeooHama NoAUMUKd Ha
BYJ/ITAP YEX HHBECT XOJIJUHT A/].

WHpopManus 3a HACTBIUW/IM NPOMEHM B Ipyna npeAnpUsATHS MO CMUCHJIA HAa 3aKOHA 3a
CYETOBOJACTBOTO HA EMUTEHTA, AaKO YYaCcTBa B TaKaBa rpyna

BYJITAP YEX HHBECT XOJIJUHT A/l yuacmea 8 ukoHoMu4ecka gpyna hpednpussmus no CMUcCsad
Ha 3aKoHa 3a cyemogodcmeomo, Kamo npe3 oOmuemHuss hepuod HIAMA HACMBNUAU

OpcadHU3aAyuUOHHU NPpOMEHU 8 HeSl.

Kom 30.06.20262. 2pynama npednpusimusi, ca KAKMo cA1e08a:

Jlvuwepnu opyscecmea 30.06.2026 30.06.2025

yuacmue yuacmue

"FOI' MAPKET" A/l 100% 100%
"Ior MAPKET DOH]]

MEHUWDKMBHT" EAJ] 100% 100%

,, AJI®PA ACETC“EOO]] 100% -

HUHdopmanus 3a pe3y/TaTUTe OT OPraHU3alMOHHU NMPOMEHH B PaMKHTE Ha €MHMTEHTa,
KaTo nmpeo6pasyBaHe, NpoJak6a Ha JpyKecTBa OT rpyna npeAnpvaTHsA MO CMUCBJA HA
3aKkoHa 3a CYeTOBO/CTBOTO, alOPTHU BHOCKHU OT APYKeCTBOTO, JaBaHe NOJ, HaeM Ha
HMYILLeCTBO, A'bJITOCPOYHH MHBECTULIUH, TPEYCTaHOBsBaHe Ha JeifHOCT

Hp€3 om4yemHusi nepuoa He Cca usespuleHU OopcdHU3dAUUOHHU NpOMeHU 6 pamMKume Ha
emumeHma.

CTaHOBMILE HA yNpaBUTE/JIHUSA OPraH OTHOCHO BBb3MOXKHOCTMTE 3a peaJu3alnus Ha
ny6/IMKyBaHHM NPOTHO3M 3a pe3yJTaTHTE OT TeKyliaTa (pUHAHCOBAa roAWHA, KaTo ce
OTYMUTAT pPe3yJITATHUTE OT TEKYL0TO LlleCTMeceuHne, KaKkTo M1 HHpopManusa 3a pakropure 1
06CTOATE/ICTBATA, KOUTO 1lle NOB/JIUAAT HA OCTUTAHETO HA MPOTHO3HUTE pe3y/ITaTH Hail-
MaJIKO 0 Kpas Ha TeKyliaTa ¢MHaHCOBaA roguHa
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[Ipes omyemHust nepuod He e npuemo cmaHosuwe HA ynpasumesnHusi Op2aH OMHOCHO
8B3MOXMCHOCMUME 3a peaau3ayusi Ha ny6AuUKy8aHu npo2HO3U 3a pe3yamamume om mekywama
¢uHaHcosa 200uHa.

JlaHHM 3a /IMLaTa, NPUTEKaBalll¥ NPAKO U /WU HENMPAKO Haill-MaJIKO 5 Ha CTO OT rJ1acoBeTe
B 00IOTO cCbGpaHHe KBbM Kpas Ha LIecTMece4ydeTo, U NPOMEHUTe B NMPUTeKaBaHUTe OT
JIMLATA IJ1acoBe 32 Mepvoja OT HAa4Ya/JIOTO Ha TeKyllaTa ¢UHAHCOBA rOAUHA A0 Kpas Ha
OTYETHMS NEePUOJ,

AKkyuoHepu, npumesxcasawju Hatl-masko 5 Ha cmo om 2sacoeeme 8 06WOMO CvbpaHue Ha
BYJITAP YEX HHBECT XOJI/TUHT A/l kem 30-06-20262. ca kakmo c/iedsa:

CTHKC 2000 EOOZ - 12,71% om 2aacoseme 8 O6womo cebpaHue Ha BYJ/ITAP YEX UHBECT

XOJIIUHT AJ].

Kapen Koaauek Koaauek -526% om anacoseme e Obujomo cebpanue Ha BY/ITAP YEX UHBECT

XOJIIUHT AJ].

Hsima dpyau akyuoHepu, yuumo 051 da hpesuwlagd npsiko U Henpsiko Hat-maako 5% om
Kanuma.ia Ha X0/10uHza.

Aamm 3a aKIJMUTE, IPUTE)KABAHHU OT YIIPABUTE/IHUTE U KOHTPOJIHA OPraHu HA €EeMUTEHTA
KBbM Kpad HA IIeCTMEeCeIYHNeTO, KAKTO U IPOMEHUTE, HACTBIIWJIUA 3a NNIepruoaad OT HA4a/J10TO
Ha TEeKyuliaTa (l)PIHaHCOBa rogvuHa A0 Kpas Ha OTYETHHUA NIEepUuo 3a BCAKO JIML € IOOTAEC/THO

Kom 30.06.2026 2. Hukol om usieHogeme Ha Coeema Ha Jupekmopume Ha BYJICAP YEX
HUHBECT XOJI/IHHI" A/l He npumescasa akyuu, eMumupaiu om opyxrcecmeomo.

HH(l)OpMaI.[PIH 34 BUCAIIIA C']:Aeﬁﬂlfl, AAMHUHHUCTPATHBHHU HUJIN apﬁquaxﬂ-m nponu3BOACTBAa,
Kacaemu 3aAb/IIKEHUs WJIM B3€MdHHUA B pa3Mep Hai-Maako 10 Ha CTO OT COGCTBEHMA
KalluTa/JI HA €MHUTEHTAa,; daKO o6maTa CTOMHOCT Ha 3aAb/IZKEHUATA WIN B3€MAdHHUATA HaA
€MUTEHTA 10 BCHYKH oGpasynaHn NpoOonu3BOACTBA HAAXBBbPJIA 10 Ha cTO OT COGCTBEHUS My
KaIliuTaJi, ce nmpeacraBia m{(l)opmaunﬂ 3d BCAKO MNPpOU3BOACTBO NNOOTAE/ITHO

Hama eucawu co0ebHU, adMUHUCMPAMUBHU UAU apOUMPAiCHU hpou3eodcmea, kKacaeuwju
3a0®1%CeHUsl UAU 83eMAHusl 8 pasmep Hali-maako 10 Ha cmo om cob6cmeeHusi Kanumasa Ha
dpyscecmsomo.

WUHpopManus 3a OTHyCHATUTE OT EMUTEHTA UJIH OT HETOBO JbIEPHO APYKECTBO, UM OT
TeXHU JBbIIEPHU Jpy:KeCcTBa 3aeMH, NpeJOCTaBeHUTe oGe3neyeHUs WIM MOeTUTe
3aA'b/KeHHUs 06110 KbM €JHO JIULie UJIU HETOBO JbIIEPHO APY>KECTBO, B T.4. M HAa CBbP3aHHU
JIMIA € NMOCOYBaHe Ha MMeHa WM HauMeHoBaHMe M EHUK Ha siunerto, xapakrepa Ha
B3aMMOOTHOIIEHUSTA MEXAY €MHUTEHTa WM HEeroBUTe JbIIEePHU JPYKECTBA U JIULETO
3aeMomnoJIy4yaTes, pasMep Ha HeU3IJIaTeHaTa IJIaBHUIA, JIMXBEH MPOLEHT, JaTa Ha
CK/IIOYBaHe Ha AOTOBOPA, BKJIIYHUTE/NHO AON'bJIHUTE/HH CIOPa3yMeHMs, KpaeH CPOK Ha
noracsiBaHe, pasMep Ha NOeTO 3aJb/DKeHHMe, ClieqMPUYHU YC/I0BHMA, PAa3/IUYHHU OT
NMOCOYEHUTE B Ta3u pasnope6a, KAKTO U 1eJITa, 3a KOSTO ca OTIYCHATH, B CIy4ail 4ye ca
CKJIIDYEHH KaTo 1ieJIeBU.
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Kem 30.06.20262. cmoiiHocmma Ha KpamkKoCpouHUme 83eMaHusi om CK/aK4YeHU d02080pu
CBC C8BP3AHU AUYA € 8 pazmep HA 414 xu. eapo.
Digitally signed by
KRASIMIR  krAsIMIR
VLADIMIROV
VLADIMIRO 4 umrov

Date: 2026.07.23
23.07.2026r. ML S,

Kpacumup JlumutpoB
W3nbyHUATEIEH JUPEKTOD
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MEXTUHEH UHIUBUIYAJIEH JJOKJIAJ 34 IEMHOCTTA
HA
EYJIIFTAP YEX HHBECT XOJITHHI“ A]],

U320MEeH ChelACHO uzuckeanusma Ha 4i.12, an.3, m.2 om Hapeoba 2 [lpuema c
Pewenue No 231-H om 9.11.2021 2 u un.1000, an4, m.2 om 3K, cvovporcaw
uHgopmayus 3a BANCHU CLOUMUSL, HACMBIUIU NPe3 NbPBOMO ulecmmeceyue u 3a
MSAXHOMO GNIUSHUE BbDXY Pe3VIMmamume 6b68 QUHAHCOBUS OMYem, KAKmo U ONUCAHUe Ha
OCHOBHUME PUCKOBE U HeCU2YPHOCMU, Nped KOUMoO e UBNPABEH eMUMEHMbM npe3
ocmananama 4acm om UHaAHco8ama 200UHA.

(01.01.2026¢. — 30.06.2026¢.)

1. Baxcnu cvoumusn 3a ,,BYJIT'AP YEX HHBECT XOJUITHHI'” A/l, nacmvhunu npes
nepuooa 01.01.20262. — 30.06.20262.

» 27.01.2026r. "BYJI'AP YEX MHBECT XOJAWHI™" A e mpencrasuno npen KOH, BOBb u
00IIecTBEeHOCTTa MHANBHyaJIeH (PMHAHCOB OTYET 3a YETBHPTO TpuMeceure Ha 2025r.

» 25.02.2026r. "BYJI'AP YEX MHBECT XOJAWHI" A e mpencrasuno npen KOH, BOb u
00I1IeCTBEHOCTTa KOHCOUANPaH (PUHAHCOB OTYET 32 YeTBHPTO TpuMeceure Ha 2025T.

» 25.02.2026r. "BYJI'AP UEX MHBECT XOJIAWUHI™ AJl e npencraBuno npex KOH, BDb u
obmecTBeHOCTTAa TpuMeceueH oTder 3a mnepumoma 01.10.2025r.—-31.12.2025r. 3a cma3BaHe Ha
3aIbJDKEHUATa HA eMUTEHTa KbM oOnurarmonepure 3a emricus BG2100010250.

» 27.03.2026r. BpB BpB3Ka C OTpa3eHH TEXHHYECKH PEJAKIIMU B YCTaBa, ChITIACHO 3aKOHA 32 BHBEXK/IaHE
Ha eBpoTto B Pemrybnuka bearapus (,,3BEPB), e mpenoctasen akryanmsupan Ycras Ha BYJIIAP UEX
MHBECT XOJIAVUHI" A/l npen KOH, BDb u obmecteHocTTA.

» 30.03.2026r. "BYJI'AP YEX MHBECT XOJJUHI" A e mnpeacraswio npex KOH, BDb u
00I1eCTBEeHOCTTa FOJHILIECH OJUTHPAaH HHANBHIyaleH (UHAHCOB OoT4eT 3a 2025r.

» 28.04.2026r. "BYJI'AP YEX MHBECT XOJJAUHI" AJ e mpencrasuwno npen KOH, BOb u
o01IecTBeHOCTTa MHANBUAYaNIeH (PHHAHCOB OTUYET 3a IbPBO TpuMeceune Ha 20206r.

» 30.04.2026r. "BYJITAP YEX MHBECT XOJAWHI" AJl e mnpeacraBuno npex KOH, BDb wu
00IIeCTBEHOCTTA FOJIUIIICH OJJUTUPAH KOHCONMUIMpaH GpuHancos oTueT 3a 2025r.

» 12.05.2026r. "BYJITAP YEX MHBECT XOJAWHI" AJl e mnpeacraBuno npex KOH, BDb u
obmectBenoctra [lokana 3a Pegoao OO0 ch0panne Ha aKIIMOHEPUTE.

» 28.05.2026r. "BYJII'AP YEX UHBECT XOJIAUHI™ A/l e npencrasuio npen KOH, BOb u
00IIeCTBEHOCTTa KOHCOMUANPaH (PMHAHCOB OTYET 3a MbPBO TpuMeceuue Ha 2026r

» 28.05.2026r. "BYJI'AP YEX MHBECT XOJIAWHI™ AJ] e mpeacraBmwio npen KOH, BOB u
oOmiecTBeHOCTTa TpUMeceueH otdeT 3a mnepuoma 01.01.2026r.—31.03.2026r. 3a cna3BaHe Ha
3aIbJDKCHUATA HA eMUTEHTA KbM oOsmrarmonepute 3a emucus BG2100010250.

» 16.06.2026r. "BYJI'AP YEX MHBECT XOJIJUHI" A/l e mpeacraBmwio npen KOH, BOB u
001IIeCTBEHOCTTA MPOTOKO 3a otiarane Ha PTOCA
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» 30.06.2026r. "BYJI'AP YEX MHBECT XOJIJUHI" A/l e mpeacraBmwio npen KOH, BOb u
o0miecTBeHOCTTa MPOTOKOI OT mpoBeaeHo PTOCA

snara mybnuyHa uHbOpMaIus, 3acsrama AeifHocTTa Ha J[py»eCTBOTO € mpeaCcTaBeHa Ha
BHMMaHueTo Ha Komucusata nmo ¢uHaHcoB Ham3op, ,.bwarapcka donmoBa 6opca-Codus” Al u
WHBECTUIIMOHHATA OOIIHOCT, KaTo MHGOPMANHITA CE Pa3NMpOCTpaHsBa J0 OOMIECTBEHOCTTA 4Ype3
enextponHara menusa Mudocrok, Ha agpec:
https://www.infostock.bg/infostock/control/issueannouncements/BCH

C 1en ocurypsiBaHe Ha 1mo-a00pa HHPOPMHUPAHOCT U MOIIbpKaHe Ha e(PEKTHBHA KOMYHUKAIUS
C HMHBECTHUTOpPHUTE, MH(DOpMaIUATa MOXe Ja ObjJic HaMEpeHa W Ha KOpIOpaTHBHATa €JICKTPOHHA
CTpaHMIIA HA "BYJITAP YEX MHBECT XOJIVHI™" AT

https://bcihsm.com/%d1%84%d0%b8%d0%bd%d0%b0%d0%bd%d1%81%d0%be%d0%hb2%d0%b
8-%d0%hbe%d1%82%d1%87%d0%hb5%d1%82%d0%b8/

2. Bausnue na eaxcuume cvoumus 3a ,,bBYJIT'AP YEX HHBECT XOJI/THHI™” AJ,
Hacmvnunu npe3 nepuooa 01.01.2026c. — 30.06.20262. 6wvpxy pe3ynmamume 6v6
dunancoeun omuem.

“BYJII'AP YEX MHBECT XOJIJUHI™ AJl (Hapu4aHO NO-HATAaTBK ,,JIpyKecTBOTO) € MyOJIHYHO aKIMOHEPHO APYKECTBO, PETHCTPHPAHO B
CMOJISIHCKH OKpBKeH ChA 1o ¢upmero aeixo Ne 756 mo omuca 3a 1996 r. u mpepeructpupano B Twprosekust peructsp ¢ EMK (BYJICTAT):
120054800. Cenanuiero 1 aapechT Ha ynpasieHue Ha JIpykecTBOTO ca:

rp. [lnonus, yi. "Konso ®@uyero" Ne7a, er.1.

Ksm 30-06-2026r. kamutanst Ha ,,6bYJITAP UEX MHBECT XOJIIUHI™ A/l e B pasmep Ha 607 463.55 eBpo (LIECTCTOTHH U celeM
XHJSITH YeTUPUCTOTHH IIECTAECET U TPH €BPO U METAECET U MeT eBpo IieHTa), pasmpeaenend B 1 191 1056p. (equH MHIHOH CTO [EBETAECET U €IHA
XWJBITU CTO | TIeT) Oposi OOMKHOBEHH, TONMEHHH, Oe3HAJIMYHA aKIHHU, BCSIKa ¢ HOMUHANHa croiHocT 0.51 eBpo (metmeceT W enuH eBpo LeHTa). B

JIpy»kecTBOTO HsIMa JPYTH KJIaCOBE aKIMH.

Pasnpenenenuero Ha KanuTana € ciaeaHOTO:
['pyna ropuanuecku nuna 306 390 6pos akuuu unu 25.72 % ot kanuTana.
['pyna ¢pusnueckn muma 884 715 Opos akiuu uimu 74.28 % ot kanuTana.

JIpy’kecTBOTO € ¢ eJHOCTENEHHA CUCTeMa Ha yIpaBJIeHUE U ce ynpasisiBa oT ChbBET Ha JUPEKTOPUTE B TPHUWICHEH ChCTAB:

Kpacumup Bnagumupos umutpos - Unen Ha C/1 u U3nenHuTENEH AMPEKTOD;
Cgetocnas UBanoB [leueB — wieH u [Ipencenaren na C/I;
Esrenn Kpacumupos Henes - Unen na CJL;

o oM

C wu3BBHpeAHO 00OHIO ChOpaHHE Ha aKUMOHEpuUTe, mpoBeaeHo Ha 17.12.2025r., e ocBoboxeHa A,Z[GJII/IHa FeoereBa
Jumutposa, uieH u Ilpencenaren na CJl u Ha HeliHO MscTo e u30pan Ceerocnas VBano Jleues 3a
yneH u [lpeacenaren na C/I. Ha cpiioro o01mo ce0panue ca mpen30opaHu 3a HOB 5- TOUINIEH MaH/AT,
ocraHanute aBama wieHoBe Ha CJ[ - Kpacumup Brnagumupos dumutpoB u Erenn Kpacumupos
HCI[CB. IIpomsinata e Biucana B Tpprosckust peructsp Ha 29.12.2025r.

I[py)Kec*rBo‘ro NpoabJDKaBa a c€ NPEACTABIABA OT U3I'BIIHUTCIIHUA TUPEKTOP KpachMp BHa}IHMI/IpOB I[I/IMI/ITPOB - CaMOCTOATECITHO.

OcHoBHaTa IEHHOCT Ha JPYKECTBOTO € MPUA00MBaHE, YIIpaBJICHUE, OIICHKA M TIPOaakOa Ha
ydacTusi B OBJITapCKU W YyXKJAECTpaHHU ApyxkecTBa; [IpmmoOuBaHe, ynpaBieHHWE U MpoaakOa Ha
obnuranuu; [IpugoduBaHe, olleHKa ¥ TPoJak0a Ha MMATEHTH, OTCTHIIBAHE HA JIUIICH3H 32 U3IT0JI3BaHE
Ha TATEHTH Ha JPYXKECTBAa, B KOUTO XOJJUHTOBOTO IPYXKECTBO ydacTBa; (DUHAHCHpaHE Ha
IpYyXeCTBa, B KOWTO XOJIIHHTOBOTO JPYKECTBO YyYacTBa, WHBECTHUPAHE M WHBECTHIIMOHHO
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KpenuTtupane; MapkeTuHr, OOpCOBU Olepalii, WHKEHEPUHT, COOCTBEHA THPrOBCKA JEHHOCT H
JIPYTH ThPTOBCKH CHCIKH, He3a0paHEH! ChC 3aKOH.

PBKOBOICTBOTO Ha JIpy’>KECTBOTO CUMTA, Y€ CHIIOTO € JSHCTBAIIO U I OCTAaHE JCHCTBAIIIO,
HSIMAa IUTAHOBE M HAaMEPEHUS 3a MPEyCTaHOBsIBaHE Ha ACHHOCTTA.

,.bynrap Yex MuBect Xommuar" AJl kaTo IpyKeCTBO OT XOJJMHIOB THII € HACOUMIIO CBOSTA
JIEHHOCT MMPHOPHUTETHO KbM MEHHMKMBHT Ha MPEANPUATHATA B KOUTO ydacTBa. Upe3 HHBECTHIIUN B
3rpaXkJaHe Ha XOJIMHIOBaTa CH CTPYKTypa IJIaHMpa Ja WHBECTHpPa ABJITOCPOYHO B ASJI0BE Ha
JIBIIEPHU W aCOIIMUPAHU JIPYKECTBA W/WIM B KalUTAIMTE HA MPUIOOUTUTE NPYKECTBA M Ja Ce
¢uHaHCHpa 1eHHOCTTA UM.

Mpe3 HoemBpwu 2021 r. ,bynrap Yex MueecT Xonanur” AL npuaobumsa 100 % oT KanuTana Ha
WHBECTULMOHEH nocpeaHuk ,HOr Mapket” EALL, Kakto 1 100 % OT KanMTana Ha yNpaBAABaALLOTO A PYKECTBO
01 MapkeT ®oHg MeHngxmbHT? EAL. Mpes FOHKM 2025r., ApyxecTBoTo npuaobmea 50 6p. aanose,
npeactasnasawim 100 % oT kanutana Ha ,AJTGA ACETC” EOO/.

Kbm 30.06.2026r. bysnrap Yex MuBect Xoaauuar AJl e Apy»KecTBO — Maiika Ha 3 AbBIICPHH
npyxectBa, a umenHo: ,,JOI' MAPKET* A/, ,,JOI' MAPKET ®OHJ{ MEHUJUDKMBHT* EAJl u
JAJIDA ACETC+Ekoopn.

Karo npennpusitue — Maiika, riaBa Ha rpyna npeanpusrtus, ,,bynrap Yex Musect Xonauur
AJI m3roTBst KOHCOJIUIUPaH GUHAHCOB OTUET.

Ha 19.05.2025r J[Ipy*ecCTBOTO € CKJIIOYHIO OOJUTAllMOHEH 3aeM, ChC CJICTHUTE
XapaKTEPUCTHKU:

e ISIN k00 na emucuama: BG2100010250.

e Pazmep na oonuzayuonnama emucus: 15 000 000 espo;

e bpoii na obruzayuume: 15 000 (meTHageceT XUISAIN);

e  Homunanna cmoithocm na eona oonucayus: 1 000 (xwisiga) eBpo;

e Cpok na oonuzayuonnus 3aem: 8 (oceM) ronunu (96 mecena).

o Jluxea no oonuzayuonnusn 3aem. 6-meceuen EURIBOR + nan6aska ot 1.00%, HO 001110 HE
no-mMaJyiko ot 2.75% u He noseue oT 5.75%.

e Ilepuoo na nuxeenomo naawiane: Ha 6 mMecena — 2 bTU TOUIITHO;

C pemenne Ha CJ[ ot 22.05.2025r. apyxxectBoTo pemu Aa npugodue 1o 11000 6post obnuranuu
nnu 10 100% ot nsganenure ooysmranuu mo odmuramuonda emucud ¢ ISIN xog BG2100025191
1o ,,uucta’ 1nena, pabHa Ha 100% ot ocraThbyHaTa UM HOMHHAJIHA CTOMHOCT, IUIFOC HAaTpyIlaHaTa
KbM MOMEHTa Ha MpuaoOuMBaHeTO NMxBa. KbM 1arara Ha HACTOSIIUAT OTYET OOPAaTHOTO
U3KYIyBaHE € U3BHPIICHO U OOJUTallMOHHATA EMUCHUS € JIeperucTpupana 3a Tbprosust Ha bOb.

OUHAHCOBU PE3VJITATH:

KbMm kpas Ha mectmeceuneto aktuBuTe Ha "BYJICAP YUEX MHBECT XOJIAUHIT" ALl
nocturar 24 937 xuin. eBpo, cupsmo 24 363 xui. eBpo KbM Kkpas Ha 2025t. CoOCTBEHUST KamuTal
Ha [[pyXecTBOTO c€ U3MEHS B MOJIOKUTEIIHA TOCOKA U € B pazMep Ha 2 849 xuit. eBpo, cupsiMo 2 583
XWJI. €BpO KbM Kpas Ha 2025r.

Kbm 30.06.2026r. JIpy:xecTBOTO OTYMTa (DHHAHCOBH MPUXOAU B pazmep Ha 341 xui. eBpo
(309 xun. eBpo kM 30.06.20251.), KaTo B CHIIOTO BPEME 3a OCBHINECTBIBAHETO HA CBOATA JECHHOCT
JpyX)eCcTBOTO € U3BbPIIIIO (UHAHCOBU pa3xoau B pazmep Ha 404 xui. eBpo, cripsMo 322 XHIL. €BpO
3a ChOTBETHOTO Tpumeceune Ha 2025r.

ITo To3u HaunH kM 30.06.2026 1. "BYJITAP UEX MHBECT XOJIMHI" Al OTYMTA HETHA reyaida B
pa3mep Ha 10 xui. eBpo., cripsmo 3aryba ot 106 xui. eBpo roaruHa mo-paHo.
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3. Onucanue na ocHoeéHume PUCKOee U HecucypHocmu, npe() Koumo e u3npaeeHo
0pyofcecmeom0 npe3 ocmanaiama uacm om dmuaucoeama 200UHa.

Mpwu ocblilecTBABAHE Ha CBOATA TEKYLLA, MHBECTULMOHHA N UHAHCOBA AeNHOCT, [lpy»ecTBoTo e
N3/10XEHO Ha cieaHMUTEe OCHOBHU PUHAHCOBU PUCKOBE:

KpeauteH puck:

KpeautHusar puck npeacrasiisiBa puckbT OT (puHaHCOBa 3ary0a 3a JlpykecTBOTO, B Cllydail ue HEroB
KOHTPareHT HE U3IbJIHU JOTOBOPHUTE CU 33aIbJIKEHUS. J[pYKECTBOTO € U3JI0KEHO HA KPEJUTEH PUCK
OCHOBHO I10 OTHOIIIEHHE Ha:

THproBcku B3eMaHMs: PUCK OT YaCTUYHO, ITBJIHO WM 3a0aBEHO HEM3ITBIHEHUE OT CTpaHa Ha
KITUEHTH.

DOUHAHCOBY AKTHBH: PUCK OT 3aryOu IO MpeA0CTaBEHU 3a€MU, IAPUYHU CPEICTBA B OAHKU U
JIPYTH TBJITOBH UHCTPYMEHTH.

JINKBUAEH PUCK

.HI/IKBI/II[HI/IFIT PHUCK € CBBbp3aH C Bb3MOXKXHOCTTA I[p}I)KeCTBOTO Ja U3IHTa 3aTPyJHCHUS ITPH IMOCPCIIAHE
Ha TEKYyIIUTE cU (PUHAHCOBH 3a1bJDKEHUS. Y TIPAaBICHUETO HA TO3U PUCK BKIIKOYBA!

PecypceH ne(bmmT: PUCK OT JIMIICa Ha AO0CTATbYHO HAJIWYHU IMIapUYIHMU CpPCACTBA B
KPaTKOCPOYEH ILJIaH.

(I)nHchnpaHe: PUCK OT HEBB3MOXKHOCT 3a CBOCBPEMCHHO OCHUI'YpPSABAHC HA KPCAUTHHU HJIU
KallUTAJIOBU PECYPCU. KOETO MOXKE Jia IOBelIe A0 3aTPyAHEHHs NP H3IIbJIHEHHE Ha (UMHAHCOBUTE MY
3a1bIDKCHUSA

IlazapeHn puck:

[TazapHUAT pUCK U3pa3sBa BEPOSTHOCTTA OT HETATUBHO BB3/CHCTBHE BbPXY (PUHAHCOBUS pe3ynTaT U
MapUYHUTE NTOTOLX BCJIEICTBUE HA IPOMEHH B NTa3apHUTE NPOMEHIUBU. Tol BKIIIOUYBA!

JIuxBeH pHcK: PUCK OT HEONAronmpHsITHU M3MEHEHHs B IAa3apHUTE JIMXBEHU IPOLIEHTH,
BIIMSIEIN BbPXY CTOMHOCTTA HA aKTUBUTE U TACUBUTE C IUIABAILl JINXBEH IIPOLIEHT.

Baayren puck: puck oT 3aryOum OT NMPOMEHM B OOMEHHHUTE KypCOBE NpU TPAHCAKLUU U
0aaHCOBM MO3UINH, JCHOMUHUPAHU B Uy>KAECTPaHHA BayTa.

IleHOBM pPHCK (AKIMM): PHUCK OT CHaJ B CTOMHOCTTA HA IPUTEKABAHUTE JISJIOBU HHCTPYMEHTH
Y LICHHU KHIDKA.

3a edeKTUBHO ynpaB/eHWe Ha ropenocoyeHuTe puckoee, CbBeTbT Ha AUPEKTOPUTE e 0406PUN KOHKPETHM
cTpaTerum, cbobpaseHun ¢ KopnopaTuBHUTE Lenun. Te BKIOYBAT:

e OnpegensiHe Ha KPATKOCPOUHU M ABATOCPOYHM LU 33 KOHTPO/ M HaMa/iABaHe Ha eKCno3numuaTa
KbM Pas/IM4yHUTE BULOBE PUCKOBE;

e MnaHMpaHu AeWCTBUA U MHCTPYMEHTU (Hanp. Xxeg KnpaHe, AvBepcudUKaLmaA, aHaau3 Ha
KpeamTocnocobHocTTa), KoMTo TpsbBa Aa ce npuaarar;

e HabnioaeHue 1 OLEHKA HA PUCKA Ha perysifipHa OCHOBA;

e M3rparkgaHe Ha BbTPELHM MOAUTUKM M NPOLEAYPU 33 CBOEBPEMEHHO UAEHTUPULMPAHE U peaKLms
Ha NPOMeHWTe B PUCKOBATa cpesa.

OCHOBHHUTE HACOKH Ha IMOJIMTHKATA [0 OTHOIICHHE Ha (PMHAHCOBHUTE PUCKOBE Ca CICTHUTE:

e MuHMMH3HpAHE Ha JTMXBEHUS PUCK, BAJYTHHS PUCK U IICHOBUS PUCK 3a BCUYKH BHJIOBE
C/ICTIKH;

* MakcuMaiHO H3M0J3BaHE Ha ,,6CTECTBEHOTO XEDKUpaHe”, NMpU KOETO B MaKCHMallHa
BBH3MOJKHA CTETICH CE 3ajlara Ha €CTeCTBEHOTO IPUXBAIlaHe Ha MPOJaKOH, pa3X0/IH, IbDKUMHU CYMH U
B3CMaHUs, MPEU3YUCICHH B ChOTBETHATA BAJIyTa, BCJICJACTBHE HA KOETO CE Hajara MpUJiaraHe Ha
CTpaTeTMM Ha XCIDKHpaHE caMmo 3a cajjara B mpeBuiieHue. Cepliata cTpaTerds ce MpHiiara u 1o
OTHOIIICHUE Ha JINXBEHUS PHUCK;
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* Benuku eifHOCTH 110 yrpaBiieHue Ha (PMHAHCOBHUS PUCK C€ OCHIIECTBSIBAT M KOHTPOJIUPAT HA
LHECHTPAIHO HUBO,

* Bcuuku 1efiHOCTH MO yrpaBiieHHe Ha (PMHAHCOBHS PUCK C€ OCBIIECTBSABAT Ha pa3yMHA H
ImocJI€a0BaTCiiHa OCHOBA U IIPHU CIIa3BaHC HA Hafl-,[[06pHTe Ima3apHu MMpPaKTHUKH.

Jpy>XecTBOTO MOXKe Ja MHBECTUPA B aKIIMU WU JPYTHU MO00HN HHCTPYMEHTH CaMo B CITyYaid,
4c € HAJIMIEC BPEMCHHA AOIBJIHUTEIHA JIMKBUAHOCT, KaTO 3a BCUYKHU HO,Z[O6HI/I CHOCJIKU € HeO6XOI[I/IMO
pazpemieHue ot CpBeTa Ha JUPEKTOPUTE.

He ca HaJIMnOe APYru 3Ha4YMMU CHOUTUS CJied garara Ha OT4eTa 3a (bHHaHCOBOTO CbCTOSHUC,
KOUTO Ja N3UCKBAT OITIOBECCTABAHC UJIU KOpeKLII/IH Ha (1)I/IHaHCOBI/I$I OTYCT.

4. Hngpopmayusa 3a coeaxku cvbc c6vbp3aHu u/unu 3auHmMepeco8ani Tuya.

[Tpe3 pasraexaanus nepuox (01.01.2026r.- 30.06.2026r.) B pe3ynrar Ha CKIFOYCHH JOTOBOPU
ChC CBBP3aHU JIPY/KECTBA Ca Bb3HUKHAIN B3€MaHUs OT CBbP3aHH JIMIA B pa3Mep Ha 414 xui1. eBpo.

Ha mexxnunnus otuer Ha "BYJICAP HEX MHBECT XOJIAVMHI™ A/l 3a mbpBO miecTMeceune
Ha 2026r. HEe € U3BBPIIBAH OJUTOPCKU MPETIIE] U HE € 3aBEPEH OT OJIMTOpa Ha JIPYKECTBOTO.

23.07.2026 1.

KRASIM'R Digitally signed by

KRASIMIR VLADIMIROV

VLADIMIRO omitrov

Date: 2026.07.23

V DIMITROV 16:20:16 +03100

Kpacumup /Tumumpos
H3nvanumenen oupekmop
“BYJII'AP YEX HHBECT XOJI/THHT" A/l
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