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OTueT 3a NpoMeHUTE B COOCTBEHMS KanuTarn

Beuyku cymu ca npeactaBeHn B OcHoBeH 3akoHoBu [MpemuitHu Hatpynanu Oowo

‘000 nB.. Kanutan pe3sepBM  pesepBM  neyanbu/  cobcTBeH
3arybu Kanutan

Canpo kbm 01 aHyapm 2024 r. 10 200 338 3782 1741 16 061
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[TosicCHEHNSA KbM (DMHAHCOBMS OTYET

1 NpeameT Ha AeNHOCT

»OMOPTIOHATW BBIATAPUA WMHBECTMBHT* Al e BnucaHo B AreHuMst no BhMCBaHWATa Ha
04.06.2009 r. ¢ byncrat Ne 200741300. YupeantenHusaT akUuMoHepeH kanutan e B pasmep Ha 850 000
nesa, pasgeneH Ha 850 000 6post akuuM ¢ HOMUHAMHa CTOMHOCT OT 1 NIEB BCAKa e4Ha aKLuys.

C pelwueHune Ha CbBeTa Ha AMpeKTOpuUTE, KaNUTambT Ha APYXECTBOTO € yBennyeH ¢ 2 550 000
Bpos 6e3HanM4HM NOUMEHHM akLuK, C MPaBO Ha rnac, C NPaBo Ha AMBMAEHT W HA NINKBUAALMOHEH AAN
C HOMWHAarHa CTOMHOCT OT 1 neB BCska akums, cumtaHo ot 16.04.2018 - 3 400 000 nesa n emucnoHHa
cTonHocT 1,35 ne.a. Beska akuyms — 3 442 500 nesa.

C pelweHne Ha CbBeTa Ha AMPeKTOpUTe, KanuTambT Ha ApYKeCTBOTO € yBennyeH ¢ 3 400 000
Bpos 6e3HanU4HM NOUMEHHM akLuw, C NPaBO Ha rnac, C NPaBo Ha AUBMAEHT W HA NIUKBUAALMOHEH 4N
C HOMMHamHa CTOMHOCT OT 1 neB Bcska akums, cumtaHo ot 17.07.2019 - 3 400 000 nesa 1 eMUCMOHHA
croiHocT 1,40 neBa. Bcska akuus — 4 760 000 nesa.

C pelweHune Ha CbBeTa Ha AMPEKTOPUTE, KanuTambT Ha APYXEeCTBOTO € yBenuyeH ¢ 3 399 999
Bpost 6e3HanMyHN NOMMEHHM akLmMK, C NPaBO Ha rnac, C NPaBo Ha AMBUAEHT U Ha NUKBUOALMOHEH O
C HOMMHanHa CTOMHOCT OT 1 neB Bcska akuusi, cuutaHo ot 14.09.2020 r. - 3399 999 nesa u
€MUCUOHHa CTOMHOCT 1,45 neBa. Becska akums — 4 929 998,55 nesa.

,OMOPTIOHUTU BEBITAPUA MHBECTMBHT* Al (Opy*ecTBOTO) € aKLUMOHEPHO APYXECTBO
cbe 100% yactHa cobCTBEHOCT.

[pyxecTBOTO € CbC cepanuuie 1 agpec Ha ynpasneHne oyn. Knaruus Mapus Jlyusa No 19, eT.1, an.
5.

,OMNOPTIOHUTU BEBJITAPUA MHBECTMBHT* ALl ce npeacTasnsisa v ynpaensea ot /iBaH
Vinues AHes.

Kbvm 31 gekemspy 2024 r. ,ONOPTHOHUTU BEBIITAPUA MHBECTMBHT ALL e ¢ kanutan 10
199 999 nesa, pasnpegeneH 8 10 199 999 akuum ¢ HommuHan 1 nes BCAKa.

OcHoBHaTta pgenHoct Ha ,OMOPTIOHUTW BBITAPUA MHBECTMBHT* ALl e Tbproscko
NOCPEAHNYECTBO U NPEACTaBUTENCTBO; NpuaobuBaHe, ynpaBreHne 1 pasnopexaaqe ¢ Asrose umnm
akumm B Obnrapckn U YyXOECTpaHHW TbProBCKW ApYXecTBa; NpefocTaBsHe Ha (PUHaAHCWMpaHe Ha
APYXEeCTBa, B KOUTO APYXECTBOTO Yy4acTBa; npugobusaHe, pasnopexgaHe W 3aMsiHa Ha HEABUXUMM
WMOTW; MPOEKTUPaHe, CTPOMTENCTBO WM [ApYrM CbMbTCTBAWM AEVHOCTW; OTAaBaHe Moj Haem K
YNpaBneHe Ha HegBMXAMW WUMOTW; U3rpaxaaHe Ha CbOPLXEHMS 3a TexHuyecka 0bpaboTka Ha
3eMefienickn NpOoAyKTU BbB Bpb3Ka C pa3paboTBaHe, ynpaBreHWe W ekcnnoartauusi Ha eHepruiHu
NMPOEKTW 3a NPOM3BOACTBO,

Bpost Ha nepcoHana kbm 31 gekemspu 2024 1. e 6 cnyxuTenu.

2 OcHoBa 3a U3roTBsiHe Ha (hUHAHCOBUSA OTYET

®rHAHCOBMAT OTYET Ha [IpyXecTBOTO € CbCTaBeH B CbOTBETCTBUE C MeXayHapoaHUTe CTaHaapTy 3a
(buHaHcoBo oTumTaHe (MC®O), paspaboteHn u nybnukyBaHn oT CbBeTa Mo MexayHapo4HM
cyetoBogHu ctaHaapT (CMCC) n npuetn ot EBponeitckus cbio3 (MCPO, npuetu ot EC). Mo cmucbna
Ha naparpad 1, Touka 8 ot [JonbnHUTENHWUTE pa3nopeadu Ha 3akoHa 3a CYETOBOACTBOTO, NPUNOXWM B
Bunrapua, tepmuHbT ,MC®O, npuetn ot EC* npepcrtasnssat MexagyHapogHUTE CHETOBOAHM
crangaptv (MCC), npuetn B cvotsetcteue ¢ PernameHt (EO) 1606/2002 Ha EBponeickus napnameHT
n Ha CbBera.
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PBKOBOZACTBOTO HOCK OTFOBOPHOCT 33 CbCTaBSIHETO M [JOCTOBEPHOTO NPeACTaBsiHe Ha MHdopMaLusTa
B HACTOSALLUMS (OMHAHCOB OTYET.

OUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcku nesa, koeTto e (yHKUMOHanHaTa Banyta Ha
[pyxectBoTo. Bewykn cymn ca npeactasenu B xunsaan nesa (‘000 ng.) (BKNIOYMTENHO CpaBHUTENHATa
nHGopmaums 3a 2023 1.), OCBEH ako He € MOCOYEHO APYTO.

OUHAHCOBMAT OTYET € CbCTaBeH Nnpu cna3BaHe Ha npuHUuna Ha ,EleVICTBaLIJ,O npeanpudaTune.

KbM paTtata Ha W3roTBsiHE Ha TO3M (PUHAHCOB OTYET PBHKOBOACTBOTO € HanpaBUNO OLEHKa Ha
CNocoOHOCTTa Ha APYXECTBOTO [a MPOLbIKM Aa (hyHKUMOHMpPA KaTo AeiCTBALlO MpeanpusTie Ha
basaTa Ha HanuyHaTa WHopmauus B 0603pumo Obaelle. Crea HanpaBeHUTe MpoOy4YBaHMS
PBHKOBOACTBOTO MMa pasyMHU O4akBaHus, Ye [ipyecTBOTO pasnonara ¢ 40CTaTbyHO pecypcu, 3a Aa
NpoaBbITKM fa yHKUMOHMPa B 0603pKMo Gbaele. COTBETHO TO NPOLbITkaBa Aa npuemart npuHUmMna
Ha AeCTBALLO NPEANPUSTIE NPK U3FOTBAHETO Ha FOAULWIHMS (OMHAHCOB OTYeT.

PBKOBOACTBOTO HOCK OTFOBOPHOCT 3@ ChCTaBSHETO M [JOCTOBEPHOTO NPeACTaBsHE Ha MH(hopMaLumsiTa
B HACTOSALLMS (OMHAHCOB OTYET.

3 CyeTOoBOAHA NONUTUKA
3.1. HoBu cTaHpapTu, Bne3nu B cuna ot 1 sHyapu 2024 r.

[pyXecTBOTO € NPUENo CreaHMTe HOBU CTaHAAPTHU, U3MEHEHUS U pa3sicHeHUsl KbM MC®O, uspapexu ot
CbBeTa N0 MeXxayHapOgHW CYETOBOAHU CTaHAAPTU M opobpeHu ot EC, kouto ca ymecTHM M B cuna 3a
thuHaHCcOBUSA OTUET Ha [ipyXeCcTBOTO 3a roAULIHUA Nepuoa, 3anoysaly Ha 1 aHyapu 2024 r.:

U3meHenuns B MCC 1 MpepcTaBsiHe Ha ouHaHcoBUTe oTyeTn: Knacudmkaums Ha nacusute kato
TEKyLUM U HeTeKyLwm, B cuna ot 1 aHyapm 2024 r., npuetyn ot EC

N3meHeHusiTa B KnacudmMkauMsitTa Ha NacuBUTE KaTO TeKylWM WIM HeTekyly 3acsiraT camo
NpeaCcTaBsSHETO Ha MaCMBITE B OTYETa 3a PUHAHCOBOTO CbCTOSIHUE, HO HE W pa3mepa UM, MOMEHTa Ha
MpWU3HaBaHETO Ha aKTWBW, MacvBW, NPUXOLM WM PaA3XOAM WNM MH(OPMaLMsTa, KOSITO ApyxecTBaTa
OMOBECTSIBAT 3a TE3W eNeMEHTU. /I3MeHeHUsATa MaT 3a LeN [a U3SICHSIT CReAHOTO:

. Knacugukaumusata Ha nacuBuTe KaTo TeKyLM Wnu HeTekywm TpsibBa fa ce OCHOBaBa Ha
CbLLEeCTBYBALUM NpaBa B Kpas Ha OTYETHWUS NEPUOL, KaTo BCUYKM 3acerHatv naparpacu oT cTaHgapTa
BeYe W3NON3BaT efHaKbB TEPMUH, @ UMEHHO ,MPaBOTO" HA OTCPOYBAHE HA YpeXgaHeTo Ha nacuea
noHe ABaHageceT Meceua. VI3puyHO ce nocoyBa, Ye CaMO HanM4yHOTO NPaBo ,B Kpas Ha OTYETHUS
nepuoa’ Tpsibsa Aa Bnusie BbpXy Knacudgukaumsta Ha nacvsa,;

. KnacuukaLusTa He ce BNuse OT 0YaKkBaHWATa Ha NPEANpPUATUETO AanW Lie YNpaxHi NpaBoTo
CY [1a OTCPOYM YPEXIAHETO Ha NacuBa; n

. ypexaaHeTo Ha NacuBUTe MOXe Aa Ce OCBLLUECTBU Ype3 NPEXBLPIAHE Ha NapUyHK CPEeACTBa,
KanuTanoBu MHCTPYMEHTM, APYTA aKTUBM UMK YCIYTA Ha KOHTpareHTa.

U3meHenna B MCC 1 lMpeactaBaHe Ha dovHaHcOBU oT4eTH: HeTekywm nacusu, 06BBp3aHM C
thuHaHcoBM noka3atenu, B cuna ot 1 sHyapw 2024 r., npuetn ot EC

MCC 1 ce n3meHsi, kKakTo cneasa:

. YTOYHSABA Ce, Ye aKko MpaBOTO Ha OTMaraHe Ha ypexaaHeTo 3a Hail-Manko 12 mecela e
NPeAMET Ha W3MbITHEHWE Ha YCNOBMS OT CTPaHa Ha MPeAnpUATMETO Chef OTYETHUS Nepuof, Torasa
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TE3W YCroBKS HAMa [1a MOBNMSISIT Ha TOBA Aani NpaBOTO Ha OTnaraHe Ha ypeXaaHeTo CbLLECTBYBa B
Kpasi Ha OTYEeTHUS Nepuoa (OTYeTHaTa AaTa) 3a LennTe Ha KnacuduUMpaHeTo Ha nacuBa KaTo Tekyly
WM HETEKYLL; U

. 3a HEeTeKyLMTe NacuBy, NPeaMET Ha YCNoBMs, OT NPEANPUATAETO Ce U3NCKBA 4a OMOBECTSBA
WHbopMaLms 3a:

0 ycrnoBusTa (Hanpumep ecTecTBOTO W faTtaTa, [0 KOATO MpeanpusTueTo Tpsbsa fga W3MmbiHN
YCIOBUETO);

0 [anu npeanpuaTueTo 61 cnasuio ycrioBusTa Bb3 OCHOBa Ha 06CToATENCTBaTA KbM OTHYETHATA
fara; u

0 [anu v Kak NpeanpusaTMETO OYakBa Aa M3MbIHW YCNoBUATa 40 AaTaTa, Ha KOSITO (PUHAHCOBUTE

nokasatenu Tpsibea aa 6baaT N3YMCNEHN CbrMacHo 4OroBopa.

U3meHeHna B MCPO 16 JInzumur: 3agbnkeHue no NU3MHF Npu npopaxda u obpaTeH NU3NHT, B
cuna ot 1 aHyapu 2024 r., npuetu ot EC

/iameHeHusTa B MCOO 16 wnanckeaT OT nmpeanpusiTe, KOETO € npopaBay-HaemaTen Aa OueHsiBa
BMOCNEACTBME JIM3MHIOBUTE MacuBKM, NMPOU3TMYAWM OT OOpaTeH fM3WHI, MO HauWH, MO KOUTO He
Npu3HaBa HWKakea Cyma OT nevanbara wnu 3arybaTa, KOSTO Ce OTHaca 4O NPaBOTO Ha MOMN3BaHe,
KoeTo TO 3ana3sa. HoBMTE W3UCKBaHUS He Bb3NPEnATCTBaT NpogaBaya-Haematen Aa npusHae B
TEKyWMs (hMHaHCOB pe3ynTaT nevanbata wnu 3arybata, CBbp3aHa C YaCTUYHOTO MMM MBIHOTO
npekpaTtsBaHe Ha nuauHrosus goroeop. VameHeHusta Ha MC®O 16 He npeanuceat cneunduyHu
W3WCKBAHWS 3a OLEHSBAHE Ha JIM3MHIOBUTE MacuBK, NPOU3TUYALLM OT 0BpaTEH NU3NHT.

U3meHenna B MCC 7 Otyet 3a napuynute notour U MCPO 7 ®UHAHCOBM MHCTPYMEHTH:
OnoBecTtaBaHuA: CnopasymeHus 3a (oMHaHCUpPaHe Ha focTaBYMuM, B cuna ot 1 sHyapu 2024 r.,
npuetu ot EC

MameHeHnsTa B8 MCC 7 n MC®O 7 pobaBsT M3nUCKBAHWS 3a OMOBECTSBAHE, KAKTO U ykasaHus B
PaMKUTE Ha CbLUEeCTBYBALWTE WM3NCKBAHWA 3a OMOBECTSBAaHE, CBbP3aHM C NPefOCTaBAHETO Ha
KayecTBEHa W KONMWYECTBEHA WHGOPMaLMs OTHOCHO CropasyMeHusiTa 3a (PuUHaHCMpaHe Ha
3adb/KeHUsTa KbM AOCTaBYMLUM. Tesn n3MeHeHust JoDbaBAT ABe Lenu 3a OMOBECTsBaHe, KOWTO Lue
HakapaT npeanpuaTMaTa Oa OrMoBECTABAT B MOSICHUTENHUTE MNPUNOXEHUs WHAOpPMALWS, KOSITO
no3BonsiBa Ha MON3BaTenuTe Ha (PUHAHCOBMTE OTYETM [a OLEHAT Kak CcropasymMeHusita 3a
(hMHaHCMpaHe Ha 3afbIDKEHWSITA KbM [OCTaBYNLM BIUSISIT BbPXY NacKBMTE W NApUYHUTE NOTOLM Ha
npeanpusTUeTo W Aa pasbepat edekTa Ha CropasymMeHusTa 3a (MHaHCKUpaHe Ha LOCTaBUMLM BbPXY
N3NOXKEHOCTTA Ha NPEAnpUSTUETO Ha NIMKBUAEH PUCK U Kak NpeanpusaTMeTo Moxe aa bbae 3acerHaro,
aKo cropasyMeHusiTa Beye He ca AOCTbIHM 3a Hero.

Kbm gaTtata Ha ogobpeHue Ha To3u (OMHAHCOB OTYET ca Ny6nmuKkyBaHW HOBM CTaHOapTH, U3MEHEHUS W
Pa3siCHEHMS! KbM CbLLECTBYBALLM Beye CTaHAAPTH, HO He ca BNeanu B cura Ui He ca npuetn ot EC 3a
(hHaHcoBaTa roanHa, 3anoysalla Ha 1 sHyapu 2024 r., u He ca GuUnK NPUNOXEHN OT NO-paHHa JaTa oT
[py*ecTBoT0. PHKOBOACTBOTO OYakBa BCWYKM CTaHAApTM W U3MeHeHus fga Obaat npuetn B
CYeTOBOMHATA NONMUTUKA Ha [lpyXeCTBOTO Npe3 MbpBUs Nepuo, 3anoysall Creq aatata Ha BMM3aHETo
UM B cuna. ViHopmaums 3a Te3n CTaHAAPTM U U3MEHEHNS € NpeaCcTaBeHa No-4ony.
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U3meHenns B MCC 21 Edektn oT npomeHute B 0OMeHHMTe KypcoBe: Jlunca Ha
KOHBepTUpyeMocT, B cuna ot 1 ssHyapu 2025 r., npuet ot EC

N3meHeHuaTa B MCC 21 BkntoyBar:

- YTOYHsIBaHe Kora egHa BanyTa Moxe fa 6bae obMeHeHa B gpyra BanyTa W kora He - efHa
BanyTa Moxe fa 6bae obMeHeHa, KoraTo NpeanpusaTMETO € B CbCTOsHME [a 0OMeHW Ta3u BanyTa 3a
Apyrata BanyTa 4pe3 nasapu WM MexaHusmu 3a OOMeH, KOWTO Cb3faBaT W3MbHUMM NpaBa U
3agbiKeHnst 6e3 HeonpaBaaHo 3abaBsHe KbM faTaTa Ha OLEHsIBaHE W 3a OnpefenieHa Len; eaHa
BanyTa He Moxe Aa Obae obMmeHeHa B Apyra BanyTa, ako MpeanpusTMeTo MOXe Aa Momyyu camo
He3HauuTernHa cyma OT ApyraTa BarnyTa;

- W3NCKBaHE KaK MpeanpuaTeTo Aa onpefdeny oOMEHHWS Kypc, KOWTO Ce npunara, KoraTto
[afeHa Banyta He Moxe fJa 6bae obMeHeHa - koraTo gafeHa Banyta He Moxe da Obae obMeHeHa
KbM JaTaTa Ha OLeHsiBaHe, NPeanpuaTUETO OLeHsiBa CMoT 0BMEHHMS Kypc KaTo Kypc, KOWTo 6w ce
NPUMOXUN Npy PedoBHA caenka Mexay NasapHK y4aCTHULM KbM AaTtaTa Ha OLeHsiBaHe U KOWTO 6u
0Tpa3un BAPHO npeobnaaaBaLyuTe MKOHOMUYECKM YCMOBUS.

- W3UCKBAaHE 3a OMOBECTSBAHe Ha MAOMbIHUTENHA WH(OPMaUus, KoraTo Banytata He e
KOHBEPTUpYEMa - KOraTo BanyTaTa He e KOHBEepTUpYyema, NpeanpusaTMETO OMOBECTsSIBa MHAOpMaLW,
KosiTO 61 No3BonMna Ha noTpebuTennTe Ha HeroBuTe (PUHAHCOBM OTYETM A NPELIEHSIT KaK NuncaTa Ha
KOHBEPTUPYEMOCT Ha BaryTaTa BNMsie UNK ce 04akBa Aa NOBMMSIE Ha HEroBUTe (OMHAHCOBM Pe3ynTaTH,
(hHAHCOBO CBLCTOSIHIE W NaPUYHN NOTOLM.

lognwHu nogobpenus, B cuna ot 1 sHyapm 2026 r., Bce owe Henpuetn ot EC
FoauwHuTe nogobpeHus 0bxealyaTt Wwrpoka 0bnact oT TemMu B CneaHUTe CTaHaapTu:

. MC®O 1 MpunaraHe 3a nbpBU NbT Ha MexayHapoaHUTe cTaHAapTh 3a )MHAHCOBO
OTYUTaHe

OTunTaHe Ha XxefxupaHe OT npeanpusTue, koeto mpunara 3a npbe MbT MCOO. UsmeHeHneTo
pasrnexaa noteHumanHo obbpkBaHe, MPOM3TUYALLO OT HECHOTBETCTBME BbB (HOPMYSMPOBKaTa Ha
naparpagy b6 ot MC®O 1 u usuckaHusTa 3a oTunTaHe Ha xemkupaHe B MCOO 9 duHaHcosw
NHCTPYMEHTH.

. MC®O 7 ®uHancoBu MHCTPYMeHTH: OnoBecTABaHUSA

- Meyanba unu 3aryba ot oTnuceaHe. 3MeHEHMETO ce OTHacs A0 MOTeHUManHo obbpkBaHe B
naparpad 6538 ot MC®O 7, nponstnyallo OT OCTapsno no3oBaBaHe Ha naparpad, KouTo e bun
3anu4eH ot ctaHaapTa npu usgaeaHeto Ha MCPO 13 OueHsiBaHe Ha cnpaBegMBaTta CTOMHOCT.

- OnoBsecTsiBaHe Ha OTCpOYeHaTa pasfvka Mexgy crpaBednueaTta CTOMHOCT W LieHaTa Ha
caenkata. VI3ameHeHMeTO ce OTHacs [0 HecboTBeTCTBME Mexay naparpad 28 ot MCOO 7 wu
NpuapyxaBaliuTe ro HaCcoKW 3a npunaraHe, KOeTO Bb3HWKBA, KOraTo MoCneaBallo M3MEHeHue,
npousTyalo ot usaasaHeTo Ha MC®O 13, e HanpaseHo B maparpad 28, HO HE WU B CbOTBETHUS
naparpad B HaCOKMTe 3a npunaraxe.

- BbBegeHme u onoBecTsiBaHe Ha kpeanTHus puck. C  M3MEHEHWETO Cce Npeogonsea
noTeHunanHo obbpkBaHe, kato B naparpad HIM1 ce nosicHsBa, Yye pbKOBOACTBOTO He MMKCTpUpa
HENPEMEHHO BCUYKM W3UCKBaHUS B nocodeHuTe naparpagm Ha MCOO 7. Hsakon onosecTsiBaHus ca
OMPOCTEHM.

. MC®O 9 ®uHaHCOBU MHCTPYMEHTH
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- [pemaxBaHe Ha NPU3HABAHETO Ha JI3UHIOBK 3aLb/KEHWS OT CTPaHa Ha IM3UHronosyyaTens.
VI3MeHeHMeTO e Haco4eHO KbM MOTEHUManHa nunca Ha SiCHoTa Nnpu NpuaraHeTo Ha U3KUCKBaHKUATa Ha
MC®O 9 3a otunTaHe Ha NOracsBaHETO Ha NIM3NHIOBUTE 3aLbMMKEHUS Ha NIM3UHIONONyYaTens, KosaTo
Bb3HWKBA, Tbil KaTo nmaparpad 2.1, byksa 6), noartouka i) oT MCOO 9 BkntouBa npenpatka Kbm
naparpac 3.3.1, Ho He 1 kbM naparpag 3.3.3 ot MC®O 9.

- LleHa Ha cpoenkata. I3mMeHeHneTo ce oTHacs 40 NOTeHUManHo obbpkeaHe, NPOU3TMYALLO OT
npenpartkata B [MpunoxeHue A kb MC®O 9 kbM onpeseneHneTo Ha "LeHa Ha cgenkata” 8 MC®O 15
[Mpuxoam OT JOrOBOPU C KNWMEHTH, JOKATO TEPMUHBT "LieHa Ha caenkara” ce 13nonssa B onpeaeneHu
naparpadgu Ha MC®PO 9 cbC 3Ha4eHMe, KOETO He € HEeNPeMEHHO B CbOTBETCTBUE C ONPEAEneHneTo Ha
1031 TepMuH B MCOO 15.

. MC®0 10 KoHconuaupaHm puHaHCOBM OTHETH

- OnpepensiHe Ha "pe akTo areHT". I3MeHeHWeTo ce oTHacs A0 NoTeHuuanHo obbpkBaHe,
NpoM3TUYaLLO OT HecboTBeTCTBME Mexzy naparpadu b73 u b674 ot MC®O 10, cebp3aHn C
onpenensHeTo OT CTpaHa Ha WHBECTUTOpPA Ha TOBa Janu Apyra CTpaHa AeicTBa OT HEroBo MMe, Ypes
yeaHakBsiBaHe Ha (pOpMynMpOBKITE B ABaTa naparpacga.

. MCC 7 OTyeT 3a napMyHMTE NOTOLM

- CebecToiHocTeH MeTon. M3meHeHWeTo ce OTHacs [0 noTeHUuanHo oBbpkeaHe npu
npunaraHeto Ha naparpad 37 ot MCC 7, koeTo npousTya OT M3MOM3BAaHETO Ha TepMuHa
,Ce0ECTOMHOCTEH METOA", KOWTO BEYE He e AedUHMpaH B CHETOBOAHMTE cTaHaapTh Ha MCO.

WU3meHeHns Ha knacudmkaumaTa M oueHKaTa Ha (PUHAHCOBUTE WHCTPYMEHTU (M3MEHEHMs Ha
MC®0 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., Bce owe HenpueTu ot EC

N3meHeHuaTa ca:

. OtnucBaHe Ha (hMHAHCOB NacuB, YpeAeH Ype3 eneKTpoHeH TpaHcdep. V3meHeHusTa B
HacokuTe 3a npunaraHe Ha MC®O 9 no3sonssaTt Ha NpeanpuaTUETO Aa cyuTa, Ye (hMHAHCOB nacvBs
(MnM yacT OT Hero), KOWTO e 6bae ypeaeH C NapuyHU CpefcTBa 4Ype3 cUcTEMA 3a eNeKTPOHHM
nnawjaHus, € noraceH npegu Aatata Ha ypexaaHe, ako Ca M3MbMHEHU OnpedeneHn Kputepuu.
MpeanpuaTreTo, koeto n3bepe Aa NPUNOXW ONUMATa 3a OTNMCBaHE, Le TpsabBa Aa A NPUNOXK KbM
BCWYKM pa3nnaLlaHus, M3BbPLLEHN Ype3 eAHa W Cblla eNeKTPOHHA NaTexHa cuctema.

. Knacudmkaums Ha ouHaHCOBU aKTUBM

- [1oroBOpHM yCnoBMs, KOUTO Ca B CbOTBETCTBIE C OCHOBHO CMOpa3yMeHue 3a NpeJocTaBsiHe Ha
3aeM. MameHeHusITa B HacokuTe 3a npunaraHe Ha MC®O 9 naBat Hacoku 3a TOBa kak NpeanpusTeTo
MOXe [a NpeLeHn Aanu OroBOPHUTE NapUYHK NOTOLM Ha (PUHAHCOB aKTMB CbOTBETCTBAT HA OCHOBHO
cropasymeHue 3a npefocTaBsHe Ha 3aeM. 3a [a UNICTpUpaT NPOMEHUTE B HACOKUTE 3a Npuraraxe,
n3MeHeHusTa f06aBAT NpUMepm 3a (PUHAHCOBK aKTUBMW, KOUTO MMAT UMK HAMAT JOrOBOPHM NAPUYHM
NOTOLW, KOUTO Ca EAMHCTBEHO NallaH1s Ha rnaBHULA W NUXBa BbPXY HensnnaTeHaTa rmasHuua.

- AKTUBW C HEpEerpecHn xapakTepucTuku. MameHeHusTa nogobpsiBaT onMcaHUETo Ha TepMuHa
"HeperpeceH". CbrnacHoO M3MeHeHusATa, (PUHAHCOB aKTUB UMa XapaKTEPUCTUKM Ha HEpPerpeceH akTus,
ako KpalHOTO MpaBO Ha NPeAnpuATMETO da MOMyyvW MapuyHM NOTOLM € AOrOBOPHO OrpaHuyeHo [0
NapuyH1TE NOTOLW, reHepupaHn OT ONpeaesieHn akTUBH.

- ﬂOFOBOpHO CBbp3aHN WNHCTPYMEHTU. 13meHeHusTa pa3dacHABaT XapakKTepUCTUKUTE Ha
[0roBOPHO CBbP3AHUTE UHCTPYMEHTW, KOUTO ' OTNNYaBaT OT APYrK CAENKN. M3meHeHnsTa CbLLO TaKa
0T6ena3ear, Ye He BCUYKM COEMNKM C MHOXECTBO AbJIrOBU WHCTPYMEHTU OTroBapAT Ha KpUTepunte 3a
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COENKM C MHOXECTBO [OrOBOPHO CBbP3aHW WHCTPYMEHTM W [aBaT npuMep. B [ombnHeHwe,
N3MEHEHWSITA WU3SCHSBAT, Y€ NO30BABAHETO HA WHCTPYMEHTUTE B OCHOBHATA rpyna MoXe Aa BKIYBa
(hHAHCOBM MHCTPYMEHTH, KOUTO He ca B 00XBaTa Ha U3WCKBaHUSTA 3a Knacudukaums.

. OnoBecTsABaHUA

- /HBECTULMM B KAanWUTaNoBM MHCTPYMEHTY, ONPEdENEeHN No CrpaBeanBa CTOMHOCT Npes apyr
BceoOxBaTeH goxod. Mancksanuata Ha MCOO 7 ce M3MEHSAT NO OTHOLLEHME Ha OMoBECTABAHUATA,
KOUTO NpeanpuATMETO NPedoCTaBss NO OTHOLWEHWE Ha Tean wHBecTUumu. [lo-cneumanHo, oOT
NpPeanpusTUeTO Le Ce M3MCKBA Aa OMoBecTW nevanbata wnu 3arybarta no cnpaBegnvBa CTOMHOCT,
npeacTaBeHa B Apyr BceobxBaTeH [[OXOA4 Npe3 nepuoga, Kato nokaxe OTAENHO nevantata wnu
3arybata no cnpaBeg/MBa CTOWHOCT, KOSITO CE OTHACs 4O WHBECTULMM, OTMMCAHW Npe3 nepuoaa, u
nevanbarta wnu 3arybaTa no cnpaBeanuBa CTOMHOCT, KOSITO C& OTHAaCs 40 WHBECTULMM, ObpXKaHW B
Kpas Ha nepuoaa.

- [1oroBOpHM yCroBus, KOUTO Brxa MOrMM Aa NPOMEHST BPEMETO WK CymaTa Ha JOroBOPHUTE
napu4HW notouu. 3amMeHeHusaTa M3nCKBaT ONOBECTSBAHE Ha [JOTOBOPHM YCMOBUS, KOUTO Brxa Mornu aa
NPOMEHAT BpEMEeTO WNM cymaTta Ha [OrOBOPHWTE MapWyHW MOTOUM NpU  HacTbneaHe (Mnw
HEHaCTbMNBaHE) Ha YCNOBHO CbOMTUE, KOETO He € MPSIKO CBbP3aHO C MPOMEHW B OCHOBHUTE KPEaWUTHM
puckoBe M pasxogun. MsucksaHusTa ce npunaraT 3a BCEKM Knac (PUHAHCOB aKTUB, OLEHSIBaH Mo
amopTM3MpaHa CTOWHOCT WNK NO ChpaBeanMBa CTOWHOCT npes Apyr BceobxBaTeH AOXO4, KakTo U 3a
BCEKM KIac (PUHAHCOB Nacue, OLeHsBaH N0 aMopTU3MpaHa CTOMHOCT.

MC®O 18 lMpeacTaBaHe 1 onoBecTABaHe BbLB )MHAHCOBUTE OTYETH, B cuna oT 1 sHyapu 2027
r., Bce owe Henpwuet ot EC

MC®O 18 uma 3a uen aa nogobpu HaumHa, No KOMUTO NPeanpUATUSTa ONOBECTSBAT CBOUTE (PUHAHCOBM
OTYeTH, C aKLEHT BbpXy MH(opMauusTa 3a (UMHAHCOBWTE pesynTaTh B OT4yeTa 3a nedvanbata wnw
3arybata. MC®O 18 e npuapyxeH OT orpaHuyeHn uameHeHus Ha mancksanusta B MCC 7 Otyer 3a
napuyHute notoun. MC®O 18 Bnnsa B cuna ot 1 sHyapu 2027 r. Ha gpyxectsata ce pa3pellasa aa
npunarat MC®0O 18 npeam Tasun gata. MCOO 18 3amenss MCC 1 MpeacrassHe Ha PUHAHCOBK OTYETMU.
W3ucksanusaTa 8 MCC 1, kouTo He ca npomeHeHu, ca npexebpriexn kb MC®O 18 u gpyr ctaHgapTw.
MC®O 18 e 3acerHe BCUYKM NpeanpuaTus BbB BeuukK oTpacnu. Bunpekn ye MCOO 18 Hama aa
3acerHe HaumHa, No KOMTO ApYXecTBaTa OLEeHABAT (OMHAHCOBUTE PE3ynTaTh, TOM Le 3acerHe HauvHa,
No KOWTO ApyKecTBaTta npefcTaBsAT W onoBecTsBaT guHaHcouTe pesyntatn. MCOO 18 uma 3a uen
Aa nogobpu (MHAHCOBOTO OTYUTAHE Ypes:

. W3MCKBAHE 3a [OMbIHUTENHU AeUHUPaHN MEXOMHHW CyMU B OTYeTa 3a nevanbata umm
sary6ata. [l06aBAHETO Ha [eUHMPaHWM MEXOMHHM CymMu B OT4YeTa 3a nevanbarta wnu 3aryGata
YNIECHSIBA CpaBHABAHETO Ha (PMHAHCOBMTE pe3ynTaTi Ha MNpeanpusTMsTa W ocurypsisa
nocnefoBaTenHa oTnpaBHa ToYKa 3a aHanu3 oT CTpaHa Ha MHBECTUTOPUTE.

. W3MCKBaHe 3a ONOBECTABAHE Ha OnpeaeneHn OT PbKOBOACTBOTO NoKasaTenu 3a eheKTUBHOCT.
M3ancksaHeTo apyxecTBaTa Aa OMOBeCTABaT MH(OpMaLMs 3a OnpefeneHuTe OT PLKOBOACTBOTO
rnokasaTenu 3a eqeKTUBHOCT MOBWLLIABA AWUCLMNNMHATA MPU U3MON3BAHETO UM 1 MPO3PAYHOCTTa NpK
N34NCTIABAHETO WM.

. pobaBsHe Ha HOBM MpUHUMNW 33 rpynupaHe (arperypaHe W OesarpervpaHe) Ha
nHdopmaumsaTa. OnpeaensHeTo Ha W3WUCKBaHWS 3a TOBAa Janu WHdopmauusTa TpsibBa aa Obae B
OCHOBHMTE (OMHAHCOBM OTYETW UMW B NMOSICHUTENHITE NPUMNOXEHMS 11 NPEAOCTABAHETO Ha NPUHLMNM 3a
HeobxoaMMOTO HMBO Ha NOAPOBHOCT NoaobpsiBa eheKTMBHOTO NpeaaBaHe Ha MHGopMauusTa.
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MC®O 19 [bwepHu npeanpusaTua 6e3 nybnuuHa otyeTHocT: OnoBecTABaHWA, B cuna ot 1
AHyapu 2027 r., Bce owe Henpuet oT EC

Llenta Ha MC®O 19 e fga onpeaenn M3nCKkBaHUATa 3a ONOBECTABAHE, KOWTO NPeanpuUsTUETO MMa
NpaBo [a npunara BMECTO M3WUCKBAHWATA 3a ONOBECTSABaHE B ApYru cYeTOBOAHM cTaHaapTu Ha MCO.
lMpeanpustueTo Moxe fAa wu3bepe [da npwunara TO3M CTaH4apT B CBOWTE  KOHCOMMAMPAHW,
CaMOCTOSATENHU WUNW WHAVMBUAYANHW (DUHAHCOBM OTHYETM, CaMO ako B Kpasi Ha OTYETHUS nepuog To e
AbLUEPHO npeanpusaTe 1 e 6e3 nybnmyHa OTYETHOCT M MMa KPaMHO MMM MEXAMHHO NpeanpusTie
Maika, KOeTO M3roTBS KOHCONMMAMPAHN PUHAHCOBM OTYETW Ha Pa3nofioxeHue 3a nybnmMyHo nonssaxe,
kouTo ca B cboTBeTCTBUE ¢ MCOO.

MC®O 19 onpegens nogpobHUTE ONOBECTABaHWS, KOUTO nmpeanpusTeTto, npunarawo MCPO 19, e
AbXHO [a HanpasW. Te3n W3NCKBaHWS 3a OMOBECTABAHE Ca CbKpaTEH BapuaHT Ha WM3UCKBAHUATA,
nocoyeHn B apyru cyetoBoaH ctaHgaptt Ha MC®O. Ot obwlo 34 cyeToBogHM cTaHgapTa Ha MCO,
KOWTO BKMKOYBAT U3UCKBaHWUS 3a onosecTsBaHe, MC®O 19 npeaswkoa HamamneHu M3WCKBaHWA 3a
onosecTsBaHe 3a 30 oT Tax. MauckeaHusATa 3a onoBecTsBaHe 3a 3 cTaHaapTa Tpsbea ga ce npunarat
nsysano (MC®0 8, MC®O 17 n MCC 33). MNpeanpuatuara, npunarawm MCC 26 CyeToBOACTBO M
OTYMTaHE Ha NNaHOBETE 3@ MEHCUMOHHO OCUrypsiBaHE, HE OTrOBAapAT Ha KpUTepWs ,He noanexar Ha
nybrmyHa 0TYETHOCT" 1 crepoBaTenHo He morat aa npunarat MC®O 19.

3.2. [peacTtaBsHe Ha PuHaAHCOBUA OTYET

®nHaHCOBKAT OTYET € npeacTtaBeH B cbotBetcTBME ¢ MCC 1 ,MpeacraBsHe Ha MHAHCOBM OTYETW”.
[pyxecTBOTO Npue fa npeacTaBs 0T4yeTa 3a BCe0OXBATHUSA JOXOZ B €4MNHEH OTYeT.

B ortyeta 3a (PMHAHCOBOTO CbCTOSIHME CE MPEACTaBAT ABa CPABHUTEMHM nepuoda, Korato
[OpyxecTBOTO:

a) Npunara CH4eTOBOAHA NOMUTIUKA PETPOCTEKTUBHO;
6) npensumcnsBa peTpoCneKTUBHO NO3MLMM BbB (DUHAHCOBUS OTYET; UMK
B) npeknacuuumpa no3nLmmn BbB PUHAHCOBKS OTYET.

[lpyeCTBOTO HAIMA HUTO €[HO OT NOCOYEHMTE NO-TOPE YCIIOBMSI 3a NPeACTaBsAHE Ha ABa CPABHUTENHM
nepuoaa, Taka Ye UHaAHCOBMUS OTYET e NPEACTaBEH C eAUH CPaBHUTEMNEH NEPUOL.

3.3.  Cpenku B yyxpaecTpaHHa BanyTa

Coenkute B YyXOecTpaHHa BanyTa Ce OTYMTaT BbB (hyHKUMOHANHaTa BanyTa Ha [lpyXecTBOTO Mo
ouumMantns obMeHeH Kypc KbM [aTtaTa Ha cpenkata (06siBeHMst UMKCUHT Ha Bbnrapcka HapogHa
GaHka). Meyanbute u 3arybute OT KypcoBM PasfnKM, KOUTO Bb3HWUKBAT MPU YPEXOAHETO Ha Teau
CLOENKM U NpeoLeHsIBaHETO Ha NapyUyHUTE MO3NLMM B Yy)XAECTpaHHa BanyTa KbM Kpasi Ha OTYETHMS
nepuog, ce Npu3HaBar B nevantata unu 3arybata.

HenapuyHuTe no3uLmm, OLEHsIBaHM MO UCTOpPUYECKa LieHa B Yy)OecTpaHHa BanyTa, ce oTyuTaT Mo
0BMeHHMs KypeC KbM fiaTaTa Ha caenkata (He ca npeoLeHeHm). HenapuiHute nosuuum, oLgHsiBaHu no
crpaBean1Ba CTOMHOCT B Yy/aecTpaHHa BanyTa, ce OTYMTaT No 0BMEHHMs Kype KbM AaTaTta, Ha KOsiTo
e onpefeneHa cnpaBeanMBaTa CTOMHOCT.

3.4. Mpuxoau

BbeexgaHeto Ha MC®O 15 He e [OoBeno OO MPOMEHM B OTYMTaHe Ha npuxoaute. Cbuiute
npoab/PKaBaT Aa Ce OueHsBaT Mo CrpaBeasiMBa CTOMHOCT Ha MOSYYEHOTO WM MOASEXAL0TO Ha
nonyyaBaHe Bb3HarpaxaeHue, kato He Ce BKMIYBAT JaHbK fobaBeHa CTOMHOCT, BCUYKM TbProBCKM
OTCTBIKW U KONM4eCTBeHM pabaTu, HanpaBeHn OT [IpyxeCcTBOTO.

anIXO,EI,'bT Ce Npu3Haea, KoraTo ca U3NbiHEHW CnegHUTE yCNnoBuUs:
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e (Cywmara Ha npuxoaa Moxe Aa 6bae HagexaHoO OLEHEHa;

e BeposATHO € MKOHOMMYECKUTE NON3N OT caenkata Aa 6baaT nonyyeHy;

e HanpaBeHuTe pas3xoay unu Teau, KOUTo NpeacTou aa 6baaT HanpaBeHW, MoraT Ha4eXaHo Aa
Obaat OUEHeHw;

e Kputepuute 3a npu3HaBaHe, KOUTO Ca cCrneuuduyHM 3a BCAKA OTAENHA [AeHOCT Ha
[pyXecTBOTO, Ca U3MbIHEHN.

OCHOBHUTE (PMHAHCOBM npuxoaM Ha [pyXecTBOTO Ca OT NPeOoLEeHKA Ha LEHHU KHWka 1M OT
peanuavpaHu neyvandu unu 3arybu OT COEMKM C LEHHM KHUXA, OT NIMXBM OT OAHKOBW BROroBe U
NIMXBOHOCHM LIEHHW KHIKA, OT MOMy4YeHN AUBUAEHTU.

MpuxoauTe OT AMBMAOEHTU Ce MpWU3HABaT B nevanbata unm 3arybata B MOMEHTA Ha Bb3HUKBaHe Ha
NPaBoTO 3a NofyYaBaHe Ha NnallaHeTo.

Mpuxoaute OT NUXBM Ce MPU3HABAT Ha MPWMHUMMNA Ha TEeKyWO HauMCrieHWMe npu npunaraHe Ha
eheKTUBHIS INXBEH NMPOLIEHT.

PaanukaTa mMexay npeoLeHeHaTa CTOAHOCT M NpojaxHaTa LieHa Ha (PMHAHCOBUTE MHCTPYMEHTU Npu
COENKM C TsX, Ce MpU3HABaT KaTo TeKyWW MPUXOAM WnM pasxogn OT onepauun ¢ (UHAHCOBU
NHCTPYMEHTM.

3.5.  OnepatuBHM pasxoau

Ol'lepaTVIBHI/ITe pa3xogu ce npu3HaeaTt B nevanbara unm 3ary6aTa Npu NoON3BaHETO Ha yCcnyrute Unu
Ha Aatata Ha Bb3HUKBAHETO UM.

3.6.  Pa3xoau 3a nuxeu u pasxoau No 3aemu
PasxoauTe 3a NNUXBM CE OTYNTAT TEKYLLO NO METOAA Ha ePEKTUBHIUS NIMXBEH NPOLIEHT.

Pa3xoguTte no 3aemu OCHOBHO NPEACTaBnsBaT NUXBM MO 3aemuTe Ha [lpyxecTBoTo. Beuyku pasxoam
no 3aemu, KOUTO OMPEKTHO MoraT Aa ObhaT OTHECEeHM KbM 3akynyBaHETO, CTPOWUTESICTBOTO WM
NPOM3BOACTBOTO Ha €MH OTTOBapSILL, Ha YCNOBMSTA aKTWB, Ce KanuTanuaupat npes nepuoaa, B KOUTO
Ce OvYakBa aKTMBbLT Aa Obde 3aBbpLUEH M MPWBEAEH B FOTOBHOCT 3a W3MON3BaHe Mnn npopaxoa.
OctaHanute pasxoay no 3aemu cnefsa da Ce Npu3HaBaT kaTo pasxod 3a nepuopda, B KOMTO ca
Bb3HUKHANN, B OTYETa 3a JoXoauTe Ha peq ,drHaHCcoBM pasxoau”.

3.7.  HematepuanHu aKkTmBu

HemaTepuanHu akTueu ce OTYMTaT NO LieHa Ha npuaobuBaHe, BKIHOYBALLA BCWUYKM NaTEHU MUTA,
HEBB3CTAHOBUMM [aHbLUM M HanpaBeHUTE MpeKku pasxoau BbB BPb3ka C MOArOTOBKA Ha aKTuBa 3a
ekcnnoarauus, npu KOeTo KanuTanuaupaHute pasxogu Ce aMOpTM3MpaT Bb3 OCHOBA Ha NMUHENHUS
MeToZ Npe3 OLEHEeHNs CPOK Ha MOMe3eH XMBOT Ha aKTUBWTE, TbIl KaTO CE CYNTA, Ye TON € OrpaHuYeH.
Mpu npupgobuBaHe Ha HemaTtepuaneH akTuB B pe3ynTaTt Ha GusHec kombuHauws cebecTonHocTTa My e
paBHa Ha CnpaBeanMBaTa CTOMHOCT B eHS Ha NpuaobuBaHeTo.

MocnedBawMTe pasxody, KOUTO Bb3HMKBAT BbB BPb3ka C HeMaTepuarnHuTe akTueBu cnef
MbPBOHAYANHOTO WM MpU3HaBaHe, CE MPKU3HABaT B OTYETA 3a AOXOOMTE 3a Nepuoda Ha TAXHOTO
Bb3HMKBAHE, OCBEH ako OnarogapeHne Ha TsIX akTUBBT MOXE [a reHepupa noBeye OT MbpPBOHAYaNHO
npeasuaeHnTe GbAELM MKOHOMUYECKW MOM3W M KOraTo Te3n pa3xoau MoraT HagexoHo ga Obaat
OLEHEHN W OTHECEHM KbM aKkTuBa. AKO TE3M YCIOBMSI Ca M3MbIHEHW, pa3xoauTe ce O00aBAT KbM
cebecToMHOCTTa Ha aKTuBa.

OcTtaTbyHaTa CTOMHOCT M MOME3HUAT XWUBOT Ha HemaTepuanHute aktuBn Ce npeleHaBat oT
PBKOBOACTBOTO KbM BCAKA OTYETHA AaTa.
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AMOpTVISGLI,VIFlTa Cce M341CNsBa, KaTo Ce U3Mon3Ba NUHENHUAT METOA BbpXY OLEHEHNA NnoJie3eH CPOK Ha
rOAHOCT Ha OTAESTHUTE aKTUBW.

Pasxogute 3a amopTusaumMs ca BKMKOYEHM B OTYeTa 3a OOXoauTe Ha ped ,AMopTM3aumMs Ha
HehMHAHCOBK aKTUBW”.

MevanbaTta unu 3arybata oT npogaxbaTa Ha HemaTepuanHu akTMBM Ce ONPeaens kato pasnuka
MeXay nocTbnneHusTa oT npogaxbata u 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE W Ce 0Tpa3siBa B OTYeTa
3a goxoauTe Ha pegd ,Mevan6a/(3aryba) ot npogaxba Ha HETEKyLLM aKTUBI'.

V136paHuaT npar Ha CbLUECTBEHOCT 3a HEMATEpUarH1TE akTUBM Ha [pyxecTBoTo € B pa3mep Ha 700
nB.

3.8. UMOTK, MaLIMHKN U CHOPBKEHUA

MOTUTE, MaLLMHATE M CLOPBXEHWUSITA CE OLEHSIBAT MbpBOHAYanHo Mo cebGecTOMHOCT, BKMoYBaLLa
LieHaTa Ha npugobuBaHe, KakTO M BCUYKW MPEKU Pasxoau 3a MpUBEXOAHETO Ha akTuBa B paboTHO
CbCTOSHME.

MocneaBalyuTe pasxoau, CBbp3aHW C OMpedeNieH akTUB OT WUMOTW, MalMHU M CbOPBXEHMS, Ce
npubaBsT kbM GanaHcoBaTa Cyma Ha akTUBa, koraTo e BeposiTHO [lpyecTBOTO Aa MMa MKOHOMUYECKM
nonau, HaaBWLLaBalLM MbpBOHAYaANHO OLeHeHaTa e(heKTUBHOCT Ha CbLUEeCTBYBALLMS aKTMB. Bcuuku
APy nocreaBaLly pa3xoau Ce Npu3HaBaT 3a pasxop 3a nepuoga, B KOMTO ca HanpaBeHy.

OctaTbYHaTa CTOMHOCT M MOME3HMAT KMBOT Ha MUMOTW, MALUMHW K CbOPBXEHUA Ce npeleHdaBat oT
PBKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

MOTH, MaLLIMHN 11 CbOPBXEHNS, NPUAOGUTM NPK YCNOBUATA HA (DUHAHCOB NU3NHT, C& aMOPTU3MPaT Ha
Gasa Ha OvaKBaHWs MOMEe3eH CPOK Ha TOOHOCT, OMpedeneH MocpeacTBOM CpaBHEHWe C NogoGHM
COBCTBEHM aKTMBM Ha [JpyecTBOTO, Unu Ha 6asa Ha NU3WHTOBMS AOTOBOP, aKO HErOBUSIT CPOK € Mo-
KpaTbK.

AmopTu3aumsaTa Ha MMOTW, MALIMHA U CbOPLXEHUS Ce W3YUCNSABA, KAaTO CE W3MON3Ba JIMHEMHWAT
MeTOZ BbpXY OLIEHEHWS NONE3€EH XMBOT HA OTAENHUTE rPYNi aKTUBH.

Mevanbata unu 3arybata oT npogaxbata Ha MMOTW, MalMHU U CLOPBXEHWS Ce onpedens Kato
pasnuka Mexay NoCcTbMNeHusITa oT npogaxbarta u 6anaHcoBaTa CTOAHOCT Ha aKTUBa W Ce Npu3HaBa B
oT4YeTa 3a goxoauTte Ha pef ,levanba/ (3aryba) ot npogaxba Ha HETEKyLLM aKTMBK .

/30paHnaT npar Ha CbLUECTBEHOCT 3a MMOTWTE, MalUMHUTE U CbOPLXEHUSTA Ha [lpyXecTBoTO e B
pasmep Ha 700 ne.

3.9. TectoBe 3a 06e3LeHKa Ha HeMaTepUanHu akTUBM N UMOTK, MaLLMHU U CbOPBKEHMSA

Mpu u3uMcnsBaHe pasvepa Ha obealeHkaTa [lpyXecTBOTO AevHMpa Hali-MarkaTta pasrpaHudMMa
rpyna akTueW, 3a KOATO MoraT Aa ObAaT onpefeneHn CaMOCTOSTENHW MapuyHU MoToLM (eauHULA,
reHepupalla napuyHu notouu). B pesyntaT Ha TOBa HAKOW OT aKTUBMTE MOANEXaT Ha TecT 3a
obeslieHka Ha MHAMBMaYyanHa 6a3a, a apyr - Ha 6a3a Ha eauHULA, reHepupaLla NapuyH MOTOLM.

Bcuuky akTvBK ¥ eauHULKM, TeHepUPAaLLM NapuYHK NOTOLM, Ce TeCTBaT 3a 00e3leHKa NMOHe BEAHBbX
rOOMLIHO. Benykm apyru OTAENHM akTUBK UMK eauHNLM, reHepupaLLy NapuyHn noTouu, ce TecTear 3a
obe3ueHka, korato cbouTMA Unu NpoMsiHa B 0BCTOSATENCTBATA MHOMKMPAT, Ye TsxHaTa GanaHcoea
CTOVHOCT He MOXe [1a 6bJe Bb3CTaHOBEHa.

3a 3aryba ot obesleHKa ce npu3HaBa cymaTta, C KosTo banaHcoBaTta CTOMHOCT Ha [JadeH aKTUB Mnu
eOMHNLA, TeHepupalla NapuyHW NOTOUM, NPeBMllaBa Bb3CTAHOBMMATa MM CTOMHOCT, KOSITO € no-
BMCOKaTa OT CrpaBef/MBaTa CTOMHOCT, HamareHa C pasxogute no npogaxba Ha gageH akTue, W
HeroBaTa CTOMHOCT B ynoTpeba. 3a ga onpegenu CToWHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha
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[lpyeCTBOTO M34YMCNsiBa O4YakBaHWTe ObAeLM MapuyHM MOTOLM 3a BCsKa €AMHMLA, reHepupalla
MapuyHK NOTOLW, W onpeaenst NOAXOAALIMS AMCKOHTOB (DaKToOp C Lien KamnkynupaHe Ha HacTosiaTa
CTOWHOCT Ha Tean napuyHu notouu. [laHHnTe, M3nonasaHu Npu TecTBaHeTo 3a 0besueHka, ce basupar
Ha nocrefHust ofobpeH GromkeT Ha [lpyecTBOTO, KOpUrMpaH Npu HeoBXOAMMOCT C LeN enMMUHIPaHe
Ha ecbekTa OT ObAeLM peopraHn3aLnmn 1 3HaYNTENHN NOA0OPEHNs Ha akTuBN. [IMCKOHTOBMTE (haKTopH
ce OnpefensT 3a BCsika OTAENHA eauHNLa, reHepypaLya napuiHy noTouy, 1 0TpassBaT CbOTBETHMUS UM
PUCKOB NMPOCHN, OLEHEH OT PHKOBOACTBOTO Ha [lpyecTBoTo.

3arybute oT obeslieHka Ha eduHWLa, reHepupalla napuyHn NoToLM, Ce MocoYBaT B HamaneHue Ha
GanaHcoBaTa CyMa Ha akTMBMTE OT Tasu eaMHMLA. 33 BCUYKM aKTUBM Ha [py)XeCTBOTO PbKOBOACTBOTO
npeLeHsBa MOCMeABallO [anW CblUecTBYBaT WHAMKALMM 33 ToBa, Ye 3arybata oT o06esLeHka,
npusHaTa B NpeaxodHU TOAMHM, MOXE Beye [a He CbliecTByBa Wnu Ja e HamaneHa. ObesueHka,
rpu3HaTa B NpeaxodeH Nepuop, Ce Bb3CTaHOBSIBA, akO Bb3CTaHOBMMATa CTOMHOCT Ha eauHMUATa,
reHepuvpatla napu4Hn noToLm, HaaBHLLABa HeilHaTa GanaHcoBa CTOMHOCT.

3.10. ®uUHaAHCOBM UHCTPYMEHTH

BbeexgaHeTo Ha MC®PO 9 He e foBeno [0 npeknacuguuupare W nperpynupaHe Ha (uHaHCoBUTE
akTvem. CblUmMTe NPOAbIKABAT Aa CE NPU3HABAT M OTYNTAT KaTo PUHAHCOBM aKTUBK 3a TbpryBaHe,
OTYMTaHK MO CpaBeAnMBa CTOMHOCT B nevanbara v 3arybara.

OUHAHCOBUTE aKTWBY 1 MaCMBI CE MPU3HABAT, KOraTo [lpy)XeCTBOTO CTaHe CTpaHa no A0roBOPHM
CcropasyMeHus,, BKMHOYBALLM (PUHAHCOBW MHCTPYMEHTM.

®yHaHCOB aKTMB Ce OTMMCBA, Korato ce 3ary6M KOHTPON BbPXY [OroOBOPHUTE TpaBa, KOUTO
CbCTaBniaBaT q)VIHaHCOBVIFl aKTuB, T.€. KOrato Ca MU3TeKnn rnpasata 3a nojyvyaBaHe Ha napuyHK noTouun
N e NpexebpJieHa 3Ha4yMmaTa 4act OT PUCKOBETE U U3roanTe ot cobCcTBEHOCTTA.

®rHaHCOB NacwB ce 0TnNMCBa Nnpu HEroBOTO NoracABaHe, uannatlaHe, npu aHynupaHe Ha CAenkarta nunu
npwn n3Tn4yaHe Ha JaBHOCTHUA CPOK.

|-|pI/1 NbpBOHA4aJIHO MPU3HaBaHe Ha (*)MHaHCOB aKTuB " (*)I/IHaHCOB nacus ﬂpy)’r(eCTBOTO M oLeHABa no
cnpasensinea CTOWHOCT NC pa3xogute no TpaH3aKunATa C U3KIO4YEeHNe Ha (*)I/IHaHCOBMTe aKTnBun u
nacueu, OT4MTaHW NO CnpaBeannBa CTOVHOCT B nevanbata wnu 3aw6aTa, KOUTO Ce npusHaeat
NMbpBOHAYaITHO NO CnpasensiBa CTOMHOCT.

drHaHCOBUTE aKTVBW Ce NPU3HaBAT Ha JaTaTta Ha caesnkara.
3.10.1 ®uHaHCOBM aKTUBM

C uen nocnefgal|o OLEHABaHe Ha (DMHAHCOBUTE aKTMBW, C W3KMKOYEHWE Ha XemKupaluTe
NHCTPYMEHTH, Te Ce KnacuduumupaT B CrieaHUTe KaTeropum:

e  KpeauTu v B3EMaHWs;

e [ObLNTOBU MHCTPYMEHTU MO aMOpPTU3MpPaHa CTOMHOCT;

e (PMHAHCOBW aKTMBW, OTYATAHM MO CMPaBEAMBA CTOMHOCT B neyanbarta unu 3arybara;

e (bMHaAHCOBW aKTUBK MO CnpaBeanMBa CTOMHOCT Npe3 ApYr BceobxBaTeH AOXOA C UM

6e3 peknacudumkauma B nedanbata nnm 3arybarta B 3aBMCMMOCT Janu ca ObroBu
UNKN KanuTanoBu MHCTPYMEHTM.

drHAHCOBUTE aKTMBM Ce pa3npenensT KbM OTAEIHUTE KaTeropun B 3aBUCUMOCT OT LENTa, C KOATO ca
npuaobuti. KateropusTta Ha AageH OMHAHCOB WHCTPYMEHT Onpefens MeToga My Ha OLeHsiBaHe W
[anu npuxoauTe U pasxoaute ce oTpassBaT B nevanbata mnm 3arybata wnu B apyrust BceobxeaTeH
[0X0[ Ha [lpyxecTBoTo.
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BcuukM oMHAHCOBM aKTUBM C U3KIIOYEHWE HA Te3u, OTYMTaHM MO CrpaBeABa CTOMHOCT B Nevanbarta
unm 3arybata, nognexat Ha TecT 3a 0be3lieHka KbM AaTaTa Ha (MHaHCOBUSI OTYeT. dUHaHCOBUTE
aKkTMBu ce obe3LeHsBaT, KoraTo CblUecTByBaT OOEKTWBHM AOKa3aTenctea 3a Toea. [lpunaraT ce
Pa3NM4YHN KpUTEpUM 3a onpedensiHe Ha 3arybata oT obeslieHka B 3aBWUCUMOCT OT KaTeropusita Ha
(hMHAHCOBWTE aKTMBH, KAKTO € OMUCaHO MO-0Ny.

3a onpegensiHe cnpaBeanMBata CTOWHOCT Ha KPaTKOCPOYHUTE (DMHAHCOBM aKTWBM, [pyecTBOTO
nonsea YCnyrute Ha NUUEH3MpaH eKcrnepT-OLeHnTeN, ¢ NpusHaTta npodecnoHanHa keanupukaums n
onuT. M3non3saHata TeXHWMKa 3a OLeHKa BKMKOYBA MeToda Ha AMCKOHTUPAHWTE YMCTU MapyyHM
noTouM/MeTOA Ha Hactosiarta ctoiHocT/. Mpu M3BbPLUBAHE Ha OLEHKaTa ce K3ronsea nasapHa
WHOPMaLMsa N aHanUTUYHa MHopMaLKs 3a akTueuTe. 3a BOPCOBO ThbpryBaHUTE aKTWUBM Ce Mon3Ba
akTyanHa 6opcosa LieHa.

OueHkata ce Gasupa Ha KoOHLeNnuusaTa 3a onpefensHe Ha “‘nasapHa CTOMHOCT AedMHMpaHa kaTo
npeanonaraema LieHa 3a NPEXBbPsSHE Ha COBCTBEHOCTTA Ha OLIEHSIBAHWUTE aKTWBM, KOSTO OCUrypsiBa
MOTVBMPAHOCT B NpodaBaya M KynyBaya 3a M3BbPLUBAHE Ha CAenka B YCOBMATA Ha OOCTaTbyHa
WH(OPMUPAHOCT 3a MpeaMeTa Ha cpenkata M CblyecTByBalMTe NasapHW YCROBUS 3a HEMHOTO
OCbLLECTBSBaHE, B YCMNOBMSATA HA KOHKYPEHLMS Ha OTKpUT (CBOBOAEH) nasap, KaTo HUKOS OT CTpaHUTE
He [enCcTBa Mnog HaTUCK UNW MPUHYAA U AOCTAaTbYHO J06pe NO3HaBa BCWUYKM MMALLM OTHOLIEHWE KbM
MMOTa U caenkaTa ghakTu.

OueHnTensaT W3non3ea NOaXoaM M METOOAM Ha OLEHKa B 3aBUCUMOCT OT CNEOHUTE KpUTEpUM:
CTOMHOCTTA, Ha KOMTO B1 MOrbn Aa ce Kynu nogobeH akTuB (akums Ha ApyXecTBOTO);

CTOMHOCTTA, Ha KoATO b1 MOrbn Aa ce npoaage nogobeH akTuB.

Mpu chopmupaHe Ha CcnpaBeanMBaTa CTOWHOCT Ha obnuraumu, OnycHaTM A0 WAM TbPryBaHW Ha
perynupaH nasap Wi Jpyro MSCTO 3a TbProBus NMpW akTUBEH Nasap, KakTo M 3a OnpeaensHe Ha
cnpaBeanueaTa CTOMHOCT Ha 0bnuraumm, KOUTO He Ce TbpryBaT W HE ca 4OMyCHATW A0 TbproBus Ha
perynupaHn nasapy Wnu gpyru Mecta 3a TbproBus, Ce npunara MeTogbT Ha AUCKOHTUPAHWUTE HETHU
Napu4HK NOTOLM MO popmMynaTa no-gosy ¢ Hopma Ha AUCKOHTUPaHe:

N C/n F
P= : :
|Z_1:(1+ r/n)l—l+w + <1+ r/n)l—1+W

Kvoeto:

P — LeHaTa Ha LieHHaTa KHura

F — rnaBHMLaTa Ha LigHHaTa KHWra

C — roguWHUAT KynoH Ha obnurayusTa

n — 6poi NXBEHM NNaLLaHNs 3a roanHa

N — 06w 6poit Ha NMXBEHMTE NnaLlaHus

I — NPOLLEHT Ha AMCKOHTMPaHe (paBeH Ha Aoxoda 4o naaexa)
i — nopeaeH HOMep Ha NXBEHOTO NnallaHe

OHU 00 C1ed8auOmo JIux 8eHo Niauane

- 00w OpPoOI OHU MedHcOY 08e TUXBEHU NAAUJAHUS

Obnrosu MHCTPYMEHTU nO aMmopTU3nNpaHa CTOMHOCT

B3semaHusiTa Ha [IpyXeCTBOTO, Bb3HUKBAT rfaBHO OT 06siBEHN AUBUAEHTU U OT nagexupanu
rMaBHMLM M NIMXBU NO obnuraumn. Team UHaAHCOBM akTUBM Ce KrnacuduumpaT KaTo Abirosu
WHCTPYMEHTU MO amopTuanpaHa CTOMHOCT, Tbi kaTo [pyXeCcTBOTO 'M AbpXK 3a ga cbbupa
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OOroBOPHUTE NMapu4HM NOTOLM NO THAX, KOUTO Ce CbCTOAT CaMo OT MnnalwaHuna nNo rnasBHULA U
NNXBU BbPXY HenoraceHaTa rnaesHuua.

MocneaBaloTo oueHsBaHe Ha B3eMaHuATa Ha [ly)eCcTBOTO ce M3BbpLUBa N0 aMOpTU3MpaHa
CTOWHOCT, C U3MN0N3BaHe Ha MeToada Ha edPeKTUBHUSA NINXBEH NPOLEHT. [JMCKOHTMPaHe He ce
N3BbpPLUBA, KOrato epekTbT OT HEFO € HECHLLECTBEH.

CbrnacHo gencrsalwjata HopmatveHa 6asa npu BusHecoLeHsBaHETO — Bbnrapckute cTaHgapTv 3a
oueHsiaHe, npuetn Ha MOOC Ha KHOB - 17-18.03.2018 r., Ha 0CHOBaHWEe NpaBOMOLLMATA CU MO Y1l
27, an. 1, 7. 5 ot 3akoHa 3a Hesasucumute oueHutenu /3HO/, B cuna ot 01.06.2018 r., Ha Tbproscku
3aKOH — un. 72 n un. 73; EBponeiickute n MexayHapogHu CTaHZapTy 3a OueHsiBaHe, 3akoHa 3a
CYeTOBOACTBOTO; MexayHapoaHute cyetoBogHn craHgapt 5(MCC), ortuutanmku cneyudukara u
CbCTOSHNETO Ha OLUeHsBaHUs 0OeKT, NpeaHa3HaYeHWeTo Ha OLeHKaTa, HamuyHaTta WHgopmMaums
KOHKPETHWTE MasapHU YCMOBMS B CTpaHaTta, CyMTa 3a METOZONOrMYHO 0BOCHOBaHO nasapHaTta
CToMHOCT Aa 6bae onpeaeneHa no Metoda Ha YMcTaTa CTOMHOCT Ha aKTUBUTE.

MeTogbT Ha yucTaTa CTOMHOCT Ha aKTUBWUTE Ce OCHOBABa Ha Xwnotesata, Ye eduH Kynysay He 6w
nnaTun noeeye W eavH npogasady He G nonmyyun noseye OT npogaxbata Ha enHO ApYXecTBO OT
peanHaTa nasapHa CTOMHOCT Ha u4ucTUTe My aktueu. B cnyyas oueHkata ce Gasupa Ha
NPeAnoNoXeHNeTo, Ye APYXeCTBOTO Lie MPOAb/IXW Aa JedCTBa Ha CbLOTO MACTO M CbC CbLOTO
npefHasHayeHme.

Mo cBOSITA CBLHOCT METOALT Onpeaens TekyllaTa nasapHa CTOMHOCT Ha akTUBWTE, KaTo ce onpeaens
KaTo pe3ynTaTUBHO-OCTaTbyHa BENWYMHA, paBHa Ha pasnukata Mexay cymapHaTta Tekylia nasapHa
CTOMHOCT Ha aKTMBMTE M CymMapHaTa Tekylla nasapHa CTOWHOCT Ha 3a4biKeHWsiTa Ha OpYXeCTBOTO,
BKMIOYBALLM CymaTa Ha MpUBMEYEHUs kanutan u npuxogute 3a 6baewm nepuogn. MonyyeHata no
TaKbB HAYWH OLieHKa Ce Npuema KaTo nasapHa CTOMHOCT Ha ApYXeCTBOTO.

ETanuTe Ha oueHKkaTa u3passBaLy TEXHONOTMSATa ca CrieaHuTe:

- IpOBepKa Ha WH(opMaLmsTa Cbabpxalla ce B NpesocTaBeHUTe JOKYMEHTH /[OKYMEHTH

3a cobCTBEHOCT, thakTypu, OhepTyn 1 Apyri;

- OnpeaeneHn TEXHUKO-MKOHOMUYECKUTE NapaMeTpy Ha OLEHSBaHUS 0BeKT;

- onpeferneHa UHavBMayanHaTa UM nasapHa CTOMHOCT;

- OnpeaeneHa KoMMreKcHaTa UM nasapHa CTOWHOCT W JaBaHe Ha eKCNepTHO 3aKnoyeHne

3a CTOMHOCTTA.

Bcuuku npuxoam 1 pasxoau, CBbp3aHn C NPUTEXaBaHETO Ha (PUHAHCOBU MHCTPYMEHTH, Ce 0TpassiBaT B
nevyan6ara unu 3arybarta npu nornyvyaBaHeTO UM, HE3aBMCUMO OT TOBA Kak Ce OueHsiBa banaHcosaTa
CTOMHOCT Ha (PMHAHCOBWS aKTUB, 3a KOWTO Ce OTHACHT, U Ce NPeACTaBAT B OTYETa 3a 4OXOAMUTE Ha
pegoBe ,®uHaHcoBW pasxogun’, ,®uHaHcoBu npuxogn”’ wnm LJpyrv  (MHAHCOBM no3vumn’, C
W3KMOYeHMe Ha 3arybata oT 0be3LeHKa Ha TbpProBCKM B3EMaHUs, KOSTO ce npeacTass Ha ped Apyru
pasxoau’.

erp,VITVI n B3eMmaHusA

Kpeautn n B3emaHusi, Bb3HWKHANMK MbpBOHaYanHo B [lpyecTBoTo, ca HeaepuBaTUBHU (PUHAHCOBM
WHCTPYMEHTU C (hUKCMpaHM MnallaHusi, KOUTO He Ce TbpryBaT Ha akTuBeH nasap. Kpeautute u
B3eMaHusiTa NocreaBallo ce OLeHsIBaT No amMopTU3npaHa CTOMHOCT, KaTo Ce W3Non3Ba METOAbT Ha
edhekTMBHATa NUXBA, HamareHa ¢ pasvepa Ha obeslieHkaTa. Bcsika mpomsiHa B CTOMHOCTTa UM ce
oTpassBa B nevanbata wnu 3arybata 3a Tekywwsi nepuod. lMapute U mapuyHUTe eKBUBANEHTH,
TbProBCKUTE M MO-TONsIMAaTa YacT OT ApYrM B3eMaHus Ha [IpyxecTBOTO CrnafaT KbM TasW KaTeropus
(hVHAHCOBM MHCTPYMEHTH. [IUCKOHTMPAHE He Ce U3BBPLUBA, KOraTo €HeKTHT OT HETO € HE3HAYUTENEH.

3HauMmMK B3eMaHus ce TecTBar 3a O6€3Ll,eHKa Nno OTAENHO, Korato Ca MPOCPOYEHN KbM JaTtata Ha
(PMHAHCOBMSA OTYET WNK KOraTo cbliecTByBaTt 00eKTMBHM [okasaTencrea, Ye KOHTPAreHTbT HAMAa [a
W3MbIHWU 3aabiXeHusTa cu. Beuuku Apyrn B3emaHua ce Tecteat 3a o6e3L|,eH|<a no rpynu, KouTo ce
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onpesensT B 3aBUCUMOCT OT WHAYCTPUSATA U PErMOHA Ha KOHTpareHTa, Kakto W OT ApYr KPeauTHM
PUCKOBE, aKO CbLUECTBYBaT TakuBa. B To3n crnyyait npoueHTHT Ha obesueHkaTa ce onpeaens Ha
fazata Ha MCTOPUYECKM [OaHHM OTHOCHO HEMOraceHW 3agbiKEHWs! Ha KOHTpareHT! 3a BCsKa
naeHTudumumpana rpyna. 3arybata ot obesleHka Ha TbProBCKUTE B3eMaHus Ce NMpeacTaBs B OTYETa 3a
poxoaute Ha peq Jdpyrv pasxoau”.

PuHaHCOBM aKTUBU, OTYUTAHM NO cnpaBeasiMBa CTOMHOCT B nevyanbarta unu 3arybara

OWHAHCOBM akTWBM, 3a KOUTO He e NpUnoxXuM brusHec Mogen ,abpkaHn 3a CbbupaHe Ha AOroBOPHUTE
napuyHu notoumn* unu GusHec mogen ,AbpkaHu 3a cbbupaHe u npogaxba‘, kakTo W (hUHaHCOBU
aKTVBM, YUUTO LOrOBOPHU MApUYHW NOTOLUM HE Ca AMHCTBEHO NMallaHus Ha rmaBHULA W NUXBM, Ce
OT4YMTaT MO CrpaBeanMBa CTOMHOCT Npe3 nevyanbara unu 3arybara.

MpomeHuTE B CpaBeAn1BaTa CTOMHOCT Ha aKTWBUTE B Ta3W KaTeropusi ce oTpasssat B nevanbara u
3ary6ata. CnpaBefniMBata CTOMHOCT Ha (hMHAHCOBWTE aKTWBK B Ta3n KaTeropusi ce onpedens ypes
KOTUPaHW LIEHN Ha aKTMBEH Na3ap WK Ype3 U3NoraBaHe Ha TEXHWKM 3a OLieHsIBaHe, B CNyyail Ye Hama
aKTMBEH nasap.

OGe3ueHKa Ha PMHAHCOBUTE aKTUBU

HoswuTe nanckeaHus 3a obesueHka cbrnacHo MC®O 9, u3nonaeat noseye WHGopMaLms, OpueHTUpaHa
KbM 6beLleTo, 3a Aa NPU3HAsAT OYaKBaHWUTE KPeaWUTHW 3arybu — MOAENbT 3a ,04aKkBaHUTE KPeaUTHH
3arybu®, KoiTo 3amecTBa ,Moena Ha noHeceHuTe 3arybu®, npeacraseH 8 MCC 39.

WHCTpyMeHTUTE, KOWTO monagaTt B obxBaTa Ha HOBMTE W3WUCKBAHMS, BKMKOYBAT BKIHOYBAT BCUYKM
LBITOBM aKTUBM, C W3KIMKOYEHWE Ha OLiEHsIBaHUTE MO CrpaBeasiMBa CTOMHOCT npe3 nevanbarta mnu
3arybara.

[Npu3HaBaHETO Ha KpeauTHM 3arybu Beye He 3aBUCK OT HACTBLMNBAHETO Ha CbOUTUE C KpeauTHa 3aryba.
Bmecto ToBa [lpyxecTBOTO pasrnexga no-WMPOK ChekTbp OT MH(OpMaLMs Mpu OLUeHKaTa Ha
KPeaUTHUS PUCK W OLEHSIBAHETO Ha OvakBaHWUTE KpeauTHU 3arybu, BKIIOUMTENHO MUHANM CbouTus,
TEKYLLM YCNOBUS, Pa3yMHW U NOAABPXALLM NPOrHO3W, KOUTO BIUASIT BbPXY O4akBaHaTa Cbbupaemoct
Ha ObaeLmTe napuyHM NOTOLM Ha MHCTPYMEHTA.

Mpu NpunaraHeTo Ha Ta3n NOAXOL, HAacoYeH KbM GbAELLETO, Ce NpaBu pasrpaHnieHne Mexay:

. (*)I/IHaHCOBVI WHCTPYMEHTH, YNETO KPEeOMUTHO KayeCTBO HE CE € BNOLWWUIIO 3HAYUTENHO CnpAMO
MOMEHTa Ha NbPBOHAYASTHOTO NMpU3HaBaHeE U UMAT HUCHK KpeaUTEH PUCK (<Da3a 1) n

. (*)I/IHaHCOBVI WHCTPYMEHTH, YNETO KPEAUTHOTO KA4YeCTBO CE € BJIOLIMMIO 3HAYUTENTHO CNpPAMO
MOMEHTa Ha NbPBOHAYASTHOTO NMpPU3HaBaHE UK Ha KOUTO KPeAUTHUA PUCK HE € HUCHK (<Da3a 2)

. ,Pasa 3“ obxsalla hMHAHCOBK aKTUBM, KOUTO MMAT O0DEKTMBHM JoKa3aTencTea 3a obesleHka
KbM OTYETHaTa AaTa.

3a ¢huHaHcoBK akTMBM BbB dasa 1 ce npusHaBaT 12-MeCeyHu O4YakBaHW KpeauTHK 3arybu, okaTo 3a
BTOpaTa KaTeropusi ce NpuaHaBaT 0YakBaHUTe 3arybu 3a Lenus cpok Ha (OMHAHCOBUTE UHCTPYMEHTW.
OuaKkBaHUTe KpeauTHW 3arybu ce onpegensiT kaTo pasnukaTta Mexay BCUYKM JOrOBOPHW MapUYHK
MOTOLM, KOUTO Ce AbIKaT Ha [pyecTBOTO M MapuyHUTe MOTOLM, KOUTO TSl AEACTBUTENHO OYakBa aa
nonyym (,napuyeH HegocTur'). Tasu pasnuka e AUCKOHTMPaHa Mo MbpBOHAYamHNUS eGheKTUBEH NINXBEH
MPOLIEHT (NN C KOPUTMPaHUS CNIPSIMO KpeauTa epekTUBEH NINXBEH MPOLIEHT).

[pyXecTBOTO W3MON3Ba CBOSI HATPyMaH OMWT, BLHLIHK MOKas3aTenu U MHGOpMaumUs B AbIrOCPOYEH
NnaH, 3a Aa W3YMCIM OYaKBaHWTE KpeauTHW 3arybu no akTueuTe, OTYMTaHM MO amopTM3MpaHa
CTOMHOCT.
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3.10.2 ®uHaHcoBU nacuBu
®uHaHCoBUTE Nacvem Ha [IpyXeCcTBOTO BKMKOYBAT ThProOBCKM W APYTA 3a4bIKEHMS.

®nHaHCOBWTE NacvBM Ce NMPW3HaBaT, KOraTo CbLUECTBYBA [JOTOBOPHO 3aAbilKEHME 3a MnaljaHe Ha
NapuyHU CyMW Unu Opyr (PUHAHCOB aKTUB Ha [PYro npeanpuste Mnu OOroBOPHO 3afbiKeHue 3a
pasMsiHa Ha (PUHAHCOBWM MHCTPYMEHTU C APYro Mpeanpusatue npu NoTeHUMarnHo HebnaronpusTH
ycrnosusi. Beudku pasxoau, CBbp3aHu € NIMXBK, 1 MPOMEHW B ClipaBeasiMBaTa CTOMHOCT Ha (h1HAHCOBK
WHCTPYMEHTW, ako MMa TakuBa, Ce npu3HaBaT B nevanbata wnu 3arybata Ha pen ,PuHaHCoBM
pasxoau” niu ,PuHaHCOBM npuxoan’”.

OUHAHCOBUTE MacuBX Ce OLeHsBAaT MOCMEABALLO MO amMopTM3WpaHa CTOMHOCT, kaTo Ce M3nonaea
MEeTOAbT Ha eDEKTVUBHATA NUXBA, C U3KIOYEHUe Ha (DUHAHCOBM MHCTPYMEHTY, AbpaHU 3a TbpryBaHe
WM onpefieneHn 3a OLeHsiBaHe MO CrpaBefnMBa CTOMHOCT B neyanbata wunu 3arybata, KOUTO ce
OLIEHsIBAT MO CrpaBeA1Ba CTOMHOCT C OTYMTAHe Ha MPOMEHUTE B neyanbarta unu 3arybara.

prFOBCKVITe 3abIDKEHNA Ce NPU3HaBaT MbpBOHA4asHO MO HOMWHAITHA CTOWMHOCT W BMOCNEACTBME Ce
oueHaABaT No aMopTU3npaHa CTOWHOCT, HamareHa ¢ nnataHna no ypexgaHe Ha 3aAb/HKEHUETO.

[uBnaeHTUTE, NNATUMK HA aKLUMOHEPUTE, CE NPU3HABAT, KOraTo ANBMAEHTUTE ca ofobpeHn Ha o6LwoTo
cbOpaHue Ha akuuoHepuTe.

3.11.  MartepuanHu 3anacu

B cebecToHOCTTa Ha MaTepuanHuUTe 3anacu ce BKMIYBAT AMPEKTHUTE Pasxoam Mo 3aKynyBaHETO Mru
MPOM3BOLCTBOTO UM, NpepaboTkaTa 1 Apyr NPeku pasxoau, CBbp3aHu C AoCTaBkaTa UM, KakTo 1 YacT
0T 06wWuTe NPOM3BOACTBEHM pPa3xoau, OnpedeneHa Ha 6asata Ha HopmaneH NpOM3BOACTBEH
kanauuTteT. dUHAHCOBUTE Pa3Xxoay He Ce BKIYBAT B CTOAHOCTTA HA MaTepuanHuTe 3anack. KbM kpast
Ha BCEKM OTYETEH NEPUO MaTepUanH1Te 3anaci ce OLEHsIBaT Mo No-HUckaTa OT CEBEeCTOMHOCTTa UM 1
TAXHaTa HETHA peannsyema cToiHocT. CymaTa Ha Bcsika obe3leHka Ha MaTepuanHuTe 3anacu [0
HETHaTa UM peanuayema CTONHOCT Ce NpU3HaBa KaTo pa3xof 3a Nepuofda Ha obesLeHKaTa.

HeTHaTa peannayema CTOMHOCT NpeACTaBNsiBa O4akBaHaTa NpofaxHa LieHa Ha MaTepuarHuTe 3anacu,
HamarneHa ¢ o4akaHuTe pasxoau no npopaxbata. B cnyyan ye matepuanHute 3anacu ca 6unu Beve
oDe3LeHEHN [0 HETHATa UM peanu3yema CTOMHOCT W B MocrefBall OTYETEH MEpUof Ce OKaxe, Ye
ycrnosusiTa goBenu o obesleHkaTa He Ca Beye Hanmuue, TO Ce Bb3fpuemMa HoBaTa MM HeTHa
peanudyema CToMHocT. CymaTta Ha Bb3CTaHOBSIBAHETO MOXe Aa 6bge camo [0 pasmepa Ha
BanaHcoBata CTOMHOCT Ha MaTepuanHuTe 3anacu npegu obesueHkata. Cymata Ha o6paTHoO
Bb3CTAHOBSBAHE Ha CTOMHOCTTA Ha MaTepuarHuTe 3anacu ce OTYMTa KaTo HamareHue Ha pasxoauTe
3a MaTtepuanu 3a nepuoaa, B KOWTO Bb3HUKBA Bb3CTAHOBSBAHETO.

[OpyxecTBOTO onpedens pasxoguTe 3a MaTepuanHW 3amack, kato u3nonsea  MeToaa
cpefHoNpeTerfieHa CTOMHOCT.

Mpu npopax6a Ha MaTepuanHuTe 3anacy TsxHaTa 6anaHcoBa CTOMHOCT Ce MpU3HaBa KaTo Pa3xof B
nepuoaa, B KOWTO € NPU3HAT CbOTBETHUAT NPUXOA.

3.12. [NaHbuum BbpXy Aoxoaa

Pa3sxoauTe 3a JaHbly, Npu3HaTi B nevanbata unu 3arybaTa, BKMIOYBAT Cymata Ha OTCPOYEHUTE W
TEKYLIWN [aHbLW, KOUTO He ca Npu3HaTh B Opyrvst BCeOOXBaTEH AOXOM WM OMPEKTHO B COGCTBEHMS
KanuTan.

TeKyLLl'I/ITe AAaHbYHU aKTVBW W/MNK NacuBm npegcrasnaBat 1€31M 3agbimKeHNA KbM U B3EMaHUA OT
AaHbYHUTE WHCTUTYLMU, OTHACALLUWM Ce 3a TEKyLW UNn npeaxodHn OTY4ETHWU Nepuoan, KOUTO He Ca
nnaTteHn KbM Aatata Ha (t)VIHaHCOBI/IH OTYerT. TeKyLLI'VIFIT AaHbK € ObITKNM BbpXY obnaraemus goxon,
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KoinTo ce pa3nuyaBa OT nevyan6ara wnu 3ary6aTa BbB (*)VIHaHCOBVITe OTYeTU. M3uncnseaHeTo Ha
TEKyWNA NaHbK € 6asmpaH Ha AaHbYHUTE CTaBKN U Ha AAaHBYHUTE 3aKOHW, KOUTO Ca B CUIA KbM KpaAd
Ha OTYETHUA nepuom.

OTCpO‘-IeHI/ITe AaHbUM Ce m3vmcnasat no nacuMBHUA METOA 3a BCUYKU BPEMEHHW PA3NNKKN MEXOy
BanaHcoBaTa CTOMHOCT Ha aKTMBUTE W MacuBUTE U TAXHATA JaHb4Ha OCHOBA. OTCqueH JaHbK He ce
npeasuxna npu MbpBOHAYANIHOTO MPU3HaBaHE Ha akTUB WNKW NachB, OCBEH aKO CbOTBETHATA
TpaH3aKuua He 3acdra AaHb4HaTa Ui c4eToBoaHaTa nevan6a.

OTCpOYeHUTE aHBYHM aKTUBM W MaCUBM He ce AWUCKOHTMPAT. Mp1 TAXHOTO M34YMCTIeHe Ce 13Non3BarT
[aHbYHM CTaBKM, KOUTO Ce o4yakBa Aa ObAaT MPUNOXMMK 3a Nepuoda Ha peanusauuaTa UM, npu
YCrOBME Ye Te Ca Breanu B CUNa WIK € CUTYPHO, Ye Lie BNesHaT B Cina, KbM kpasi Ha OTYETHUS
nepuog.

OTCpO‘-IeHI/ITe JaHb4HM NachBKU Ce NMPU3HaBaT B MbJIEH pa3Mep.

OTCpOYEHN AaHBYHN aKTUBM Ce MpU3HaBaT, CaMO ako CbLLECTBYBA BEPOSTHOCT Te Aa ObaaT YCBOEHM
ype3 Gbgewm obnaraemu goxogn. OTHOCHO MpeLeHKaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HWKBaHE Ha Obaelm obnaraemu JOXoau, Ypes KOUTO Aa Ce YCBOAT OTCPOYEHU AaHBYHM aKTUBM,
BUXKTE MOSICHEHNE.

OTCpO‘-IeHI/I JaHb4yHW aKTUBWM W NaCMBW CE KOMMEHCUpaT, CaMO KOorato ﬂpy)l(eCTBOTO “Ma npaeso w”
HaMepeHne fia KoOMNEeHCpa TeKyLWwmTe aHbYHU akKTUBK N NacBy OT CbllaTa AaHbYyHa MHCTUTYLUA.

MpomsiHaTa B OTCPOYEHUTE [AAHBYHM aKTMBW MMM MacuBK Ce NPU3HABA KAaTO KOMMOHEHT OT JaHbYHMS
npuxod Unn pasxop B nevan6ata unu 3arybara.

3.13. Tapu v napuyHM eKBUBaNEeHTH

MapuTe W NapuyHUTe EKBMBANEHTW Ce CLCTOST OT HanM4HWTE napu B GPOW, Napu4HW CpescTBa Mo
GaHKoBM CMETKM W AEMO3UTH, KOUTO Ca NECHO obpallaeMu B KOHKPETHU Mapu4HW CYMU U KOUTO He
CbAbPKAT PUCK OT MPOMSIHA B CTOMHOCTTA UM MpY TSIXHOTO NMpeKpaTsiBaHe.

3.14. CobcTBeH KanuTan v pesepsu
OCHOBHMAT KanuTan Ha [pyxecTBOTO OTpa3siBa HOMUHANIHATa CTOMHOCT Ha eMUTUPAHUTE ASMOBE.

HaTtpynaHata 3aryba Bko4Ba TeKywusi (OMHAHCOB pesynTaT U HaTpynaHuTe neyanbu u HenoKpuTH
3arybu OT MUHanM roaNHU.

Bcuukn TpaHsakumm Ccbe cobeTBeHMUMTE Ha [IpyKECTBOTO ca MpeacTaBeHu OTAENHO B OTYeTa 3a
CODCTBEHUSA KanuTar.

3.15. TleHCUMOHHU U KPaTKOCPOYHU Bb3HarpaxaeHUs Ha Cnyxutenure

[py*eCcTBOTO OTYMTa KPATKOCPOUHU 3aABbIKEHUS MO KOMMEHCUPYEMU OTMYCKW, Bb3HUKHANM mopaju
HeW3Non3BaH NnaTeH roAuileH OTNYCK B CriyyauTe, B KOUTO CE O4Yaksa Toil [Ja GbaaTr nonssaH B
pamMKuTe Ha 12 meceua cref AataTta Ha OTYETHUS NMepuod, Npes KOWUTO HaeTUTe NuLa ca MoNoXUnm
Tpyaa, CBbP3aH C Te3n oTnycku. KpaTkocpouHUTe 3aAbIKeHUst KbM MepcoHana BKMOYBAT HaJHULM,
3annati 1 CoLuarnHn OCUrypoBKu.

CbrnacHo usnckaHusita Ha Kopekca Ha Tpyda npu npekpaTsiBaHe Ha TPYAOBOTO MPaBOOTHOLLEHMe,
cred KaTo CRyXUTensT e npugobun npaBo Ha NEHCHS 38 OCUTYPUTENEH CTaX 1 Bb3pacT, [IpyKecTBoTo
€ 3aAbIKEHO 1a My U3nnaTh o6esLeTeHre B pasmep A0 LWEeCT BpyTH paboTHM 3annaTy.

[lpy*eCTBOTO He e pa3paboTBarno W He Mpunara niaHoBe 3a Bb3HArPaXAEHUS HA CIyXUTENUTE crieq
HamnyckaHe.
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3.16. 3Haunmu npeueHKn Ha PbLKOBOACTBOTO Npu npunaraHe Ha c4yetoBoaHaTa MOJINTUKA

3HauMMMTE MpELeHKM Ha PbKOBOACTBOTO MpU MpWUNaraHeTo Ha CYETOBOAHUTE MONMMUTUKM Ha
Llpy*eCTBOTO, KOUTO OKa3BaT Hal-CbLLECTBEHO BNMUSHUE BbPXY (DMHAHCOBUTE OTYETH, Ca OMMCAHM Mo-
nony.

3.16.1. OTCpOYeHM AaHBYHM aKTUBU

OueHkaTa Ha BeposTHOCTTa 3a 6baelyn obnaraemu Joxoau 3a YCBOSIBAHETO HA OTCPOYEHN JaHBYHN
aktmeu ce 6asupa Ha nocregHata ogobpeHa 6rogxeTHa MPOrHO3a, KOpWUrMpaHa OTHOCHO 3HaYMMK
Heobnaraemu NpUXoAM W pasxoan W creunduyHN OrpaHUYeHns 3a MpeHacsHe Ha Heu3nonaBaHu
AaHBbYHKM 3arybu unn kpeauTn. AKO HaaexaHa nporHo3sa 3a obnaraem Aoxod npeanonara BePOSTHOTO
W3NOM3BaHe Ha OTCPOYEH AaHbYEeH akTMB 0CODEHO B Cryyau, KOraTo akTMBbLT MOXeE [a ce ynotpetu
6e3 BpeMeBO OrpaHuyeHune, ToraBa OTCPOYEHUAT JaHbYeH akTUB ce NpusHaBsa u13uano. MpusHaBaHeTo
Ha OTCPOYEHM [aHbYHM aKTWBW, KOWUTO NOAMEXaT Ha OnpeaeneHW MpaBHW WM UKOHOMUYECKM
OrpaHUYEHUs UM HECUTYPHOCT, Ce NpeLieHsiBa OT PbKOBOACTBOTO 3a BCeKW OTAENeH Crnyyan Ha 6asaTa
Ha cneumdguyHuTe haktn 1 obcToATeNCTBA.

3.16.2. lpoBu3nK, yCNIOBHU NACUBMN 1 YCIIOBHU aKTMBU

lMpoBU3UATE C€ NpU3HABAT, KOraTo MMa BEPOSTHOCT CEralHi 3agbihKeHUs B pesyntaT OT MWUHano
cbbuTMe da gosedaT [0 M3XOAAL, MOTOK Ha pecypcy oT [lpyxecTBOTO M MOXe Aa 6bae HampaBeHa
HaJex/aHa OLeHKa Ha CymaTa Ha 3afb/PKEHNETO. BB3MOXHO e CPOYHOCTTa UMK cymaTa Ha U3XOAALLMS
napuyeH NoToK da € HecurypHa. CerawHo 3agbimkeHne ce nopaxga OT HanMyueTo Ha MpPaBHO MK
KOHCTPYKTUBHO 3afb/KeHWe BCMEACTBME HA MWHaNW CbOUTMSA, HanpuMep npaBHKU CrOPOBE.
lMpoBu3UNTE 3a NPECTPYKTYpUpaHe Ce Npu3HaBaT camo ako e pa3paboTeH ¥ NpunoxeH noapobeH
chopmaneH nnaH 3a NPecTpyKTypupaHe Unm pPbKoBOACTBOTO € 065BMNO OCHOBHUTE MOMEHTM Ha NnaHa
3a NPecTpyKTypupaHe npegd Tesu, kouto Buxa Gunn sacerHanu. lMposusun 3a Gbgewm 3arybu ot
[ieHOCTTa He ce Npu3HaBar.

Cymarta, KOosITO Ce npu3HaBa kaTo MPOBW3MS, Ce W34MChsiBa Ha Gasa Hail-HagexaHaTa OLleHKa Ha
pasxoauTe, HEOOXOAMMM 3a ypexaaHe Ha CerallHO 3agbikeHUe KbM Kpasi Ha OTYETHWS nepuoa, KaTo
ce B3eMaT B NpeaBWa PUCKOBETE M HECUTYPHOCTTA, CBbP3aHW CbC CErallHOTO 3agbiikeHue. Korato
CblLECTBYBaT peaula NoAoGHM 3adbIKEHWs, BeposiTHaTa HeoBXOAWMOCT OT M3X0oasl MOTOK 3a
roracsiBaHe Ha 3afb/HKEHWETO CE OMPEeaens, kaTo ce OT4YeTe rpynaTta Ha 3afbikeHusTa KaTto Lsno.
MpoBM3MNTE Ce OMCKOHTMPAT, KoraTo eqekTbT OT BPEMEBUTE Pasnvki B CTOMHOCTTA Ha napute e
3HaYNTErNEH.

ObesLyeTeHns OT TpeTU NLa BbB Bpb3ka C JaeHO 3agbiKeHNe, 3a KOUTO [IpyXecTBOTO € CUrypHO,
ye LLe nonyyu, ce Npu3HaBaT KaTo OTAENEH akTuB. TO3W aKTUB MOXe W Aa He HafBuLLaBa CTOMHOCTTA
Ha CbOTBETHATa NPOBMU3MS.

MpoBuM3nMTE Ce NpepasrnexaaT KbM Kpasi Ha BCEKM OTYETEH Nepuof 1 CTOMHOCTTa M Ce Kopuripa, 3a
[a ce 0Tpa3w Hail-nobpara NpubnuanTenHa oLeHka.

B cnyyaute, B KOUTO Ce CYMTA, 4Ye € MaJlko BEPOATHO Aa Bb3HMUKHE M3XO0OAL NOTOK HA MKOHOMUYECKN
pecypcu B pe3ynTtart Ha TEKYLLO 3abJIKeHne, nacB HE Ce NpuU3HaBa.

BepOﬂTHI/I BXoaALmM noToun Ha NKOHOMMUYECKK NON3K, KOUTO BCE OLLE HE OTroBapAT Ha KpUtepunte 3a
Npn3HaBaHe Ha aKkTuB, CE€ CMATAT 3a YCITOBHU aKTUBW.

3.17. HecurypHOCT Ha CH4ETOBOAHMTE NPUONM3NTENHN OLEHKM

Mpn M3roTBAHETO Ha (PMHAHCOBMS OTYET PbKOBOACTBOTO NMPaBM peauua NMPeanonoxeHUs, OLeHKU U
[I0NYCKaHUSt OTHOCHO NPU3HABAHETO W OLIEHSIBAHETO Ha aKTUBM, NacWBW, MPUXOAM U PA3XOaM.
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[leAcTBUTENHUTE pe3ynTaT MoraT fJa Ce pasnuyaBaT OT MPEeAnorioXeHWUsITa, OLEHKUTE |
[IONyCKaHUsITa Ha PbKOBOACTBOTO M B PeAKM Chyyan CbOTBETCTBAT HAMbMHO Ha MpeaBapuTeNiHO
OLieHEHMTE pesynTaTu.

NHchopmaLms OTHOCHO CbLECTBEHUTE MPEAMNONOXKEHWUs, OLEHKM W [ONYCKaHMs, KOUTO OKa3BaT Hail-
3HaYUTENHO BMNAHWE BbPXY NPU3HABAHETO W OLIEHABAHETO Ha aKTUBH, NacuBy, MPUXOAN U Pa3xoau e
npeacTaBeHa No-aony.

3.17.1. lone3seH XMBOT Ha aMOPTU3NMPYEMMN aKTUBU

[NonesHust X1BOT Ha dMOPTU3MPYEMUTE aKTUBW NOASIEXN Ha NpepasrnexgaHe OoT PbKOBOACTBOTO B
Kpad Ha BCEKM OTHYETEH nepuom.

[leAcTBUTENHUAT NONE3EH XMBOT MOXE Aa ce pa3nun4aBa OT HanpaBeHaTa OLeHKa nopagu TeXxHU4ecko
1 MopaliHo n3xabsiBae, npeguMHO Ha CO(*)TyepHVI NPOAYKTU U KOMMNIOTBPHO o6opyp,BaHe.

4.1 NManpemus ot KopoHasupyc (COVID-19)

COVID-19 oka3a 3HauMTENHO Bb3AENCTBME BbPXY CBETOBHATA MKOHOMMKA. MHOrO AbpXaBu Hanoxmxa
3abpaHu 3a MbTyBaHe Ha MWIMOHKM XOpa, @ MHOrO Xxopa Bsxa MOAMOXKEHU Ha KapaHTUHHU MEPKW.
MaHgemusTa goBede M O 3HAYMTENHa HecTabumHOCT Ha (DMHAHCOBWUTE U CTOKOBUTE nasapu B
CBETOBEH Mawab. PasnuyHuTe npaBuUTENCTBa npuexa Mepku 3a npefocTaBsHe Ha (PUHaHCOBa W
HedHaHCOBa NOMOLL Ha 3acerHaTuTe CEKTOPU OT MKOHOMUKATa U NPeanpusTUs.

BusHecbT TpsbBalwe fa ce cnpaBs C Mpeau3BUKaTencTBa, CBbP3aHW C Hamarnesu npuxogn u
HapyLueHn Bepurn 3a goctasku. Ha 13.03.2020 r. HapogHoto cbbpaHue B3e pelleHne 3a 0bsiBsBaHe
Ha M3BbHPEOHO MOMOXEHWe 3a nepuod OT eduH Mecel, KOeTo Brnocneacteue 0Oe yObIMKEeHO
MHOTOKpaTHO ¥ MpepacHa B yAbInkaBaHa NEPUOANYHO M3BBHPeaHa enupemuyHa obctaHoska go 30
toHn 2022 r., kaTo cumtaHo ot 01 anpun 2022 r. 14 6e 0TMEHeHa.

4.2 BoeHHU pencTBus

Ha 24 cespyapu 2022 r. Pyckata ®efepauus 3anoyHa BOeHHa MHBa3us B YkpaiHa. B pesynTar Ha
Te31 AEeNCTBUA Ha Pycus 6sxa HanoxeHn peauua pasnuyHn MKOHOMUYECKN N (DUHAHCOBW CaHKLuK OT
EBponelickns cbio3 1 gpyrv ctpaHn. OyakBaHWsITa ca B CpeHOCPOYEH U JbATOCPOYEH NMaH Te Aa
nmat BceobxBaTeH HeraTMBeH eqhekT 1 BbpXy CBETOBHATa MKOHOMMKA W pasfniHmu cdepu Ha
obuiecTBeHus XuBoT. CutyaunsiTa e MHOro AMHaMUYHa U Henpeackasyema 1 noTeHUUanHo
BceobxBaTHa, Nopaam KOeTo Ha To3n eTan PbKOBOACTBOTO Ha [IpyXeCTBOTO He € B CbCTOSHUE Aa
HanpaBu HaJexaHa NporHo3a 3a NOTEHUManHOTO Bb3AeNCTBIE HA BOEHHATa Kpu3a.

4.3 KnumatnyHm npomeHu

PuckoBeTe, NpeansBuKaHM OT KNMUMATUYHWTE MPOMEHW, MoraT Aa wumat Obaewm HebnaronpusTHu
nocneauumn 3a 6usHec AerHocTUTe Ha [pyxecTBoTO. Te3n pUCKOBE BKIOYBAT PUCKOBE, CBBP3AHU C
npexoaa (Hanp. perynatopHu NPOMEHW 1 PUCKOBE, CBbP3aHU C penyTauusiTa), u usndeckm puckose
(BOpyW aKo pUCKBT OT (HU3NYECKN LLETU € HUCHK Nopaay AEMHOCTTa Ha APYKECTBOTO U reorpapckoto
My MeCTOMOMoXeHne). HaunHbT, no KouTo [lpyXeCTBOTO OCbLUECTBSBA CBOSTA AEMHOCT, MOXe Aa
Obae 3acerHar OT HOBYW perynaTopHu orpaHuyeHust Bbpxy emucumte Ha CO2, kouTo Ts1 reHepupa Ypes
LeHTpoBeTe 3a fAaHHW. [loTpebneHMeTo Ha €eHeprus OT LEHTPOBETE 3a AaHHM € BMCOKO M
noHacTosiwem [pyxecTBOTO BHeapsiBa HOBW TEXHOMOMMYHM PELLEHUS 3@ HamansBaHe Ha HMBOTO Ha
Heobxoammara eHeprus, 0cobeHo B 06nacTTa Ha NOAAbPXKAHETO HA MAaKCMManHaTa Bb3MOXHa 3alynTa
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Ha kpuTuyHata WT uHPpacTpykTypa (4pe3 u3nonseBaHe Ha BUCOKOE(EKTUBHU pELLEeHMs 3a
W3NapUTENHO OXnaxgaHe).

[lpyeCTBOTO CbLLO Taka Ce aHraxupa fa Hamanu BbriepofHUst OTNeYaTbk HA CBOUTE CRYXMTENN,
KaTO aKTyanuaupa NoNNTUKUTE CY 33 KOMaHAMPOBKY 1 CBeAe 40 MUHUMYM U3MON3BaHETO HA Bb3MyLLIHN
npeBo3n. PbKOBOACTBOTO 0TOensi3Ba, Ye pasxogute 3a npuaobMBaHe Ha  KOMMIOTbPEH W
TENEeKOMYHUKALMOHEH xapayep Owxa MOmW [a HapacHaT 3HauuTenHo B Obaewle nopaaw
MOBMLIABAHETO Ha LieHUTe.

B cwotBeTcTBME C npeaxogHata roguHa, kbM 31 pgekemepu 2024 1. [IpyxectBoTOo He e
NaeHTUULMPANO 3HAYUTENHN PUCKOBE, NPEaU3BUKAHN OT KIIMMATUYHUTE NMPOMEHN, KOUTO Brxa Mornn
[ia OKaxaT HeraTMBHO W CbLUECTBEHO BMMSHUE BbPXY (PUHAHCOBWUTE OTYETU Ha [pyxecTBOTO.
PbKOBOACTBOTO HEMPEKLCHATO OLEHSIBA Bb3AENCTBUETO HA CBBP3aHNTE C KnMMata BbnpocHu.

duHaHCOBUTE OTYETM Ha ,D,py)KGCTBOTO MHTErpupat CBbp3aHUTE C KrMMaTta BbLMNPOCKM B Pa3fiNyHK
cTatun. I'Io-cneumanHo AHrAXNMEHTUTE Ha ﬂ,py)KGCTBOTO 3a HamangaBaHe Ha BbrnepoaHnTe eMncum ca
B3€TW npeasua npwu U3BbpLUBaHE Ha TECTOBE 3a o6e3L|,eH|<a N OLUEeHKa Ha MNONe3HuA XMBOT Ha
HETEKYLLUNTE aKTNBU .

lMpeanonoxexusta buxa Mormu ga ce NpoMeHsT B Gbhelle B OTFOBOP Ha MPEACTOSLUM eKONOMYHM
pasnopenbu, NoeTy HOBY aHraXWMEHTH U MPOMEHSALLO Ce NoTpebuTencko TbpceHe. Tean NPpOMeHH, ako
He ©Oboar npensuaeHn, buxa MOrMM Ja OKaxaT BIUSHWE BbpXy ObAewwuTe napuyHM noTouu,
(DMHaAHCOBMTE pe3yNnTaTh U (OMHAHCOBOTO CbCTOSHWE Ha [lpyXecTBOTO.

4.4 PuckoBe CBbp3aHM C MaKPpOMKOHOMMYECKaTa cpeaa

Mpe3 2023 r. makpomkoHOMUYeckaTa cpeda be CunHO BIOLIEHA 1 TOBa AOBEAE A0 BUCOKA MHGnaums,
nopagn [LOMbMHWUTENHWTE Pa3xoaW ,AbilKAlM Ce  Ha HapacTBAaWMTE LEHW Ha CYpPOBMHUTE W
MaTepuannTe, Ha eHeprumHUTEe Pa3xodu ¥ CbLIO Taka Ha pasxoauTte 3a nepcoHan. KOHKpeTHO 3a
APYXECTBOTO OT 3HAYeHWe € HapacTBaHETO Ha EHEepruiiHUTE pasxoau M pas3xoauTe 3a nepcoHarn.
OuakBaHusiTa Ha pbKkoBOACTBOTO 3a 2024 r. ca AOXOAHOCTTa Ha (PUHAHCOBMTE aKTMBM da € MO -BUCOKa.

B Te3u ycrnosust pbkOBOACTBOTO Ha [lpyeCcTBOTO HanpaBW aHanu3 1 MpeLeHKka Ha crnocobHocTTa Ha
[lpy*eCcTBOTO [a NPOALIKA CBOSITA JEMHOCT KaTo AeNCTBaLLO Nnpeanpusitue Ha 6asa Ha HanuyHata
MHcOpMaLWMS 3a NPeaBMaMMOTO GbAelle U PKOBOACTBOTO OYakBa, Ye [pyXecTBOTO MMa JOCTaTb4HO
(hrHaHCOBM pecypcy, 3a Aa NPOAbITKY onepaTiBHATA Ci AeHOCT B 6nn3ko Gbaelle v npogbiikasa ga
npunara NpyHUMNa 3a AeCTBALLO NPEANPUSTIAE NPK U3FOTBSHETO Ha (PUHAHCOBWS OTYET .

5 Mapu ¥ napuy4Hn eKBUBaNeHTH

ﬂapMTe 1 NapuyH1UTE EeKBMBANEHTW BKNIOYBAT ClIEJHUTE €NEeMEHTU:

31.12.2024 31.12.2023

‘000 nB.. ‘000 nB..
Mapunynn cpeacTea B BaHk 1 B Bpoii B:
- bbnrapcku nesa 898 61
[Mapu 1 NapuyHM ekBUBaNEHTM 898 61

6 KpatkocpouHu hpmHaHCOBU aKTMBU

KpaTkocpouHUTe (PMHAHCOBK aKTMBM Mpe3 NMPEeACTaBEHUTE OTYETHW NEpPUOLN BKIOYBAT Pa3nMyHK
WHBECTUUMN B CPEACTBA Ha Mapu4yHUS masap, KOWTO ca [bpXaHM 3a TbpryBaHe B KpaTKOCPOUEH
Nnepuog.

Cnpasegnuea CnpaBegnuBsa
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®WHAHCOBW aKTUBM AbpXKaHu 3a TbpryBaHe (OTYNUTaHK No CripaBeanmBa
CTOMHOCT B nevyanbara unu 3arybara):
WHBecTMUMM B KOPROpaTUBHIM 0BnuraLmm

VHBECTULMM B aKLum

WuBecTuumv B ganose B KNC

[lpyeCTBOTO NpUTEXaBa aKLum B:

EmuteHT

Pvwsn bynnexg Al

65®33 ACKL

6OV Al

KK WHBecT

OO6wwmHcka banka All
Konekto Kenuten AQCUL
Tonnodukauus byprac Al
BU KW AV TPYM AL
OENTA KPEQWT AOCUL,
MOPTOBU ®J10T 99
CUHTETUKA AL

KOHKOPL ®OHL-8 ANTEPHATVBEH
VHBECTULMOHEH ®OHL ALl
POIHA 3EMS XONOVHI Al

EmuteHT

Pubn Bynnexg Al
B5®33 ACKhL
6OV Al

KK WuBect
ObwwHcka baHka Al

Komnac ®oHg 3a B3emanus ALCKLL

Tonnodpukauus byprac All
BU DKW AU TPYN AL

Emucusa

BG1100006136
BG1100004115
BG1100001129

BG1100002069
BG1100014197
BG1100012209
BG1100016077
BG1100088068
BG1100019196
BG1100008132

BG1200008214
BG1100051983

Emucusa

BG1100006136
BG1100004115
BG1100001129

BG1100002069
BG1100014197
BG1100012209
BG1100016077

CTOMHOCT CTOMHOCT
31.12.2024 31.12.2023
‘000 nB. ‘000 nB.
11425 3630
12 992 8910
8729 1130
33146 13 670
Bpoit CnpvaBennMBa
CTOMHOCT KbM
31.12.2024
‘000 nB.
1013880 1298
167 290 130
4002 489 8 405
389170 246
5780 110
151 585 159
311687 530
45085 45
20700 840
6 500 60
8950 627
500 516
8500 26
12 992
Bpoii CnpvaBe.anBa
CTOWMHOCT KbM
31.12.2023
‘000 n.
975 880 1220
167 290 130
3990 989 6 386
389170 246
5780 100
171 085 180
322 297 628
20 085 20

8910
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ﬂpy)l(eCTBOTO npuTexasa CneaHnTe KopnopaTueHU O6J'IVIFaLLI/II/IZ

EmutenT

KOMCUT EALL

MUHA CTAHSHLM ALL

MUHA CTAHSHLIM ALl

TEL| BOBOB 10N

MEPKIOPM 21 KOA

BENEKCWIA PUTEMN UHBECT AL
TONNOUKALMA MNEBEH AL
EBPOXON BbATAPUA ALl

ELITAPCKA OMHAHCOBA KbLLA Al

VB MELUKA Al

VHTEPKAMUTAN NMPOMLPTY AVBENONMBHT
ALCUL

PUTENN MEHUIDKMBHT AL

TE EBITAPO-AMEPVIKAHCKA KPEOUTHA
BAHKA

PULN BYNNEHL ALl

EmuteHT

KOMCUI EAL]

MWHA CTAHAHLN ALl

MWHA CTAHAHLM AQ

TEL BOBOB 0N

MEPKIOPW 21 KOA

BNEKCUM PUTENN MHBECT Al
TOMNOMUKALMA MNEBEH A
EBPOXONNA BBITAPUA Al
BEbJITAPCKA ®IHAHCOBA KbLLUA ALl

Emuncusa

BG2100009161
BG2100007173
BG2100001184
BG2100004154
BG2100012199
BG2100005185
BG2100003172
BG2100013205
BG2100018220
BG2100004162
BG2100010219

BG2100012249
BG2100017248

BG2100055248

Emucusa

BG2100009161
BG2100007173
BG2100001184
BG2100004154
BG2100012199
BG2100005185
BG2100003172
BG2100013205
BG2100018220

v

Bpon

704
692

80
450
220
450
550
270

37
350

180
4500

2000

<

Bpon

704
692

80
450
220
450
550
270

37

CnpaBsegnuBa
CTOWHOCT KbM
31.12.2024
‘000 nB.

729
"7

79
437
203
467
584
489

74
357

362
4740

206
1981

11 425

CnpaBeanuea
CTOMHOCT KbM
31.12.2023
‘000 nB.

697
713

80
414
187
464
547
455

73

3630
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ﬂpy)KGCTBOTO nputexaea cnegHnTe aqanose B KONEKTUBHN UHBECTULIMOHHN CXEMMU:

EMuTeHT Emucus Bpon CnpvaBe.anBa
CTOMHOCT KbM

31.12.2024

‘000 nB.

[ Komnac ®vHac Cenekr-21 BG9000002188 10615 12
[® Tpenp banaHcupaH ®oHA BG9000008086 32 35
o NuBect AkTuB BG9000010074 1475 501 579
[ Komnac Espocenext BG9000001180 40 305 73
[& HABUTATOP NJKOC BG9000002238 2421 856 2582
0o MNoC BG9000002170 2491 854 2610
[® MPAAM ACETC BG9000016071 433 500 507
06 NPECTUX BG9000020065 4 650 43
06 NPOOUT BG9000021063 176 400 1799
KARYES INVESTMENT PUBLIC COMPANY LTD ~ CY0006240218 1000 000 489
8729

EmuteHT Emuncus Bpon CnpvaBe.anBa
CTOMHOCT KbM

31.12.2023

‘000 nB.

[ Komnac ®vHac Cenekr-21 BG9000002188 10615 11
[® Tpenp banaHcupaH ®oHg BG9000008086 32 33
[ WHeect AkTn BG9000010074 1475 501 531
[1® Komnac EBpocenext BG9000001180 40 305 66
KARYES INVESTMENT PUBLIC COMPANY LTD ~ CY0006240218 1000 000 489
1130

Beumukm cymu, npusHaTi B OTyeTa 3a (hMHAHCOBOTO CbCTOSIHUE, C& OTHACST KbM kaTeropust QuHaHcoBU
aKTMBM MO CrpaBeAnMBa CTOMHOCT B Nevanbarta unm 3arybata, kato nopTenTbT OT UHBECTULMN €
KnacuduumpaH kaTo (hUHAHCOBM WHCTPYMEHTW, ObpXaHW 3a TbpryBaHe, W ca AeduHMpaHW kaTo
OTYMTaHU MO CripaBeAnMBa CTOMHOCT B neyantata v 3arybaTa npu mbpBOHAYanHO NprU3HaBaHe.

KpaTkocpouHuTe pMHAHCOBM aKTMBM Ca OLIEHEH! MO CTpaBEeMBa CTOMHOCT, onpeaeneHa Ha 6asata
Ha GOpPCOBMTE KOTUPOBKM KbM [jaTaTa Ha (DMHAHCOBMS OTYET.

CymuTe, NpeAcTaBeHn B 0TYeTa 3a PUHAHCOBOTO CbCTOSHUE Ha [lpyecTBOTO, Ce onpeaensaT Ha H6asa
nybrMkyBaHn nasapHu LiEHN Ha CbOTBETHUTE LIEHHW KHWXA Ha akTWBEH nasap. B cnyyai, ye 3a Hsakou
OT UHCTPYMEHTUTE HE € Hanuue nasapHa LieHa, Te Ce OLEHsIBaT Mo HAKOW OT 0BLLonpueTuTe MeToan —
LVCKOHTMPaHN napuyHu notoun”, ,HeTHa GanaHcoBa CTOMHOCT Ha akTuBWTE”, kakTo M OueHka Ha
nasapHaTa LieHa, U3BbpLUEHa OT HE3aBUCUM eKCrepT-OLeHUTEeN 1 ap.

Meyantute u 3arybute ca NpusHaTK B OTYETA 3a AOXOANTE Ha pea ,levanda ot PUHAHCOBM aKTUBM W
Macuem No crpaBeanvBa CTOAHOCT B nevan6ara unu arybata, HeTHO".
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7 WHBecTnLMK B acouuunpaHu gpyxecrtea

[lpyeCTBOTO NpUTEXaBA MHBECTULMM B aCOLMMPaHN NpeanpusTis:

Komnac Qumxutsn ®anHexc KOA
BBJITAPCKA ®UHAHCOBA KbLLA ALl

Komnac Qumxutbn PandeHc KOA
BBbJITAPCKA ®UHAHCOBA KbLLA ALl

8 T'bprOBCKVI n apyru B3eMaHus

T'prOBCKI/ITe B3EMaHu4, 0Tpa3eHn B OT4YETa 3a (bVIHaHCOBOTO CbCTOAHKME, BKITHOYBAT.

B3emaHus OT KNEeHTU 1 4OCTaBYNLM
B3emaHus OT NOAOTYETHM NKLA
B3emaHust no nuxau

o6wo

9 CoOcTBeH KanuTtan

9.1 AKunoHepeH kanutan

Kbm 31 pekemspm 2017
Kbm 31 pexkemspm 2018
Kbm 31 gekemspu 2019
Kbm 31 pekemspm 2020
Kbm 31 nekemspu 2021
Kbm 31 gekemspu 2022

% Ha
WHBECTULUMUAT
a B Kanutana
Ha ApyroTo
APYXecTBO

41,67%
41,91%

% Ha
WHBECTULUMUAT
a B KanuTtana
Ha apyroTo
APYXecTBO

41,67%
41,91%

Opon akumm
(xun.)

850
3400
6 800

10 200
10 200
10 200

Bpoit Pa3mep Ha
MHBECTMLMATA
KbM
31.12.2024
‘000 nB.
1300 000 1300
880 100 880
2180
Bpoit Pasmep Ha
MHBECTMUMATA
KbM
31.12.2023
‘000 nB.
1300 000 1300
880 100 880
2180
31.12.2024 31.12.2023
‘000 n.. ‘000 n..
17
6 6
244 167
267 173
0OMKHOBEHM O6wo
aKuum (xun.)
(xun.)
850 850
3400 3400
6 800 6 800
10 200 10 200
10 200 10 200
10 200 10 200
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Kbm 31 pekemspm 2023 10 200 10 200 10 200
Kbm 31 pekemspu 2024 10 200 10 200 10 200

OBwmaT Gpon otopuampann obmkHoBeHM akuym e 10 199 999 xun. BGpost ¢ HommHan 1 neB 3a egHa
akuus (1 neBa 3a eaHa akums). Beuukn eMUTpaHmn akumm ca HambiHO NNaTeHu.

YupeanTenHusT akUMOHepeH kanuTan e B pasmep Ha 850 xun. nesa, pasgeneH Ha 850 000 Gpost akuum
C HOMWHanmHa CTOMHOCT OT 1 neB Bcska egHa akuusa. C pelweHne Ha CbBeTa Ha AMpekTopuTe,
KanuTambT Ha ApyXecTBOTO e yBennyeH ¢ 2 550 000 6post 6e3Han1yHM NOUMEHHM aKuuMK, C NpaBo Ha
rnac, C NpaBo Ha AMBMAEHT W Ha NUKBUOAUMOHEH ASN € HOMWHAMHA CTOMHOCT OT 1 NEB BCsKa akuus,
cyutaHo ot 16.04.2018 - 3400 000 neBa n emucuoHHa ctonHocT 1,35 nesa Bcska akumst — 3 442 500
nesa.

C peweHne Ha CbBeTa Ha OMPEKTOPUTE, KanuTanbT Ha ApYyxecTBoTo € yBenuyeH ¢ 3 400 000 Gpost
Be3HanuyH1 NOMMEHHM akuuu, C NpaBO Ha rnac, C NpaBO Ha AMBUAEHT U HA NWUKBMAAUMOHEH Asn C
HOMWHanHa CTOMHOCT OT 1 neB BCAka akums, cuutaHo ot 17.07.2019 - 3 400 000 neBa M eMUCMOHHA
croiHocT 1,40 neBa. Bcska akums — 4 760 000 nesa.

C peweHune Ha CbBeTa Ha OMPEKTOpUTE, KanuTasmbT Ha APYXecTBOTO € yeenuyeH ¢ 3 399 999 Gpos
Oe3HannyH1 MOMMEHHN aKUuW, C MPaBO Ha rnac, ¢ NpaBO Ha AMBMAEHT W HA NMUKBMAALMOHEH Asn C
HOMWHamHa CTOMHOCT OT 1 NneB Bcska akuus, cuntaHo ot 14.09.2020 - 3 399 999 nesa u eMUCMOHHA
CTOMHOCT 1,45 neBa. Bcska akums — 4 929 998,55 nesa.

AKUMOHepK Ha [pYeCTBOTO ca:

AkuuoHepu ¢ Hapg 5% yvacTtue 31 nekemBpm 31 nekemBpm
2024 2023

AAn ot Asan ot

kanuTana kanuTtana

[1® Mporpec 15,14% 15,02%
YIN® bbaeule 6,99% 6,99%
MMN® TonnuHa 5,22% 5,47%
YMN® TonnuHa 6,56% 6,56%
A& C-Mukc 6,00% 6,00%
Bwvnrapcku ®oHp 3a asnoso nHeectupare Al 7,67% 7,03%
MOK Cvrnacve 6,91% 6,91%
Akumorepm ¢ nog 5% yvactue 45,51% 46,02%

100,00% 100,00%
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OCcHoOBeH Jo0X04 Ha aKuus

06y BceobxBaTeH Aoxog 3a nepunoga

06y BceobxBaTeH Aoxog 3a nepunoga

AKLMOHepeH KanuTan

OcHoOBeH J0X04 Ha aKums

9.2 3akoHOBU pe3epBu

Cango kbm 01 sHyapu 2024 .
YBenunyexue
Canpo kbm 31 pekemBpu 2024 r.

Canpgo kbm 1 sHyapu 2023 .

YBenuyenue
Canpo kbm 31 pekemBpu 2023 r.

9.3 NpemueH peseps

Canpo kbm 1 aHyapu 2024 r.
Canpo kbm 31 pekemBpu 2024 r.

Canpo kbm 1 aHyapu 2023 r.
Canpo kbm 31 pekemBpm 2023 r.

9.4 Hatpynana Nevan6a / 3aryba

TekyLia roguHa
Henokputa 3ary6a

Kbm 31.12.2024

Kbm 31.12.2023

‘000 ns. ‘000 nB.
2490 1803
10 200 10 200
0,24411 0,17676
3aKkoHOBM O6wo
pe3epBu
‘000 nB. ‘000 nB.
338 338
180 180
518 518
338 338
338 338
MpemueH O6wo
pesepB
‘000 nB. ‘000 nB.
3782 3782
3782 3782
3782 3782
3782 3782
31.12.2024 31.12.2023
‘000 nB. ‘000 nB.
1803

2490

(1441)




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 fekemapm 2024 .

Hepasnpegenena Nevanba 1357 1379
HaTpynaHa MNeyan6a / 3aryba 3 847 1741

10 TbproBcku U ApYru 3aAbiKeHUs

T'prOBCKI/ITe 3ab/mKeHNA, OTpa3eHn B OTHETA 3a (bVIHaHCOBOTO CbCTOAHKE, BKITHOYBAT.

31.12.2024 31.12.2023

‘000 ns. ‘000 ns.
3afbmKeHNe KbM OCUrypUTESTHU NpeanpuaTus 1 1
3aabImKeHNs KbM JOCTaBYMLM 1
[laHbyYHM 3aabNKEHNS - 17
Opyru 156 7
O6wo 158 25

11. Mpuxoau ot nuxsu

an/IXOIJ,VITe OT NNUXBU 3a npencraBeHnTe OoT4ETHU nepmnoan morat aa 6'b,D,aT aHann3npaHu,
KaKToO crneagBa:

31.12.2024 31.12.2023
‘000 nB. ‘000 nB.

Mpuxoam OT NNXBK MO NpUTEXaBaHWU KOpPNopaTUBHU
obnurauunu 385 155
385 155

12. Bb3HarpaxaeHusi Ha nepcoHana

Pa3xopau 3a nepcoHana

Pa3sxoauTe 3a Bb3HarpaxaeHua Ha nepcoHara BKIo4BaT:

31.12.2024 31.12.2023

‘000 nB. ‘000 nB..
Pa3sxoau 3a 3annatu (78) (86)
Pa3xoau 3a ocurypoBku (14) (16)
Pa3xoau 3a nepcoHana (92) (102)

13. Pa3xoau 3a BbHLHK yCnyru

Pa3xoauTe 3a BbHLUHM yCnyru BKMO4YBaT:

31.12.2024 31.12.2023
‘000 nB. ‘000 nB.
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ALMWUHUCTPATUBHO-MPABHM W KOHCYNTAHTCKW YCRyriA (13) (34)
CyeToBOAHM yCnyry (14) (11)
OpguTopckm yenyrm (10) 9)
ipyrv pasxoau (2) (9)
O6wo (39) (59)

14. Pa3xoau 3a nuxsu

31.12.2024 31.12.2023

‘000 nB. ‘000 nB..
Pa3sxoau 3a nuxan No 06nuraLnoHHn 3aemu (340) -
Oo6wo (340) -

15. Pa3xoaum 3a AaHbLUM BBPXY A0XOAA

OvakBaHuTe pasxoau 3a faHbuu, 6asupaHn Ha npunoxumata faHbyHa cTaBka B pasmep Ha 10 %
(2022 r.: 10 %) v pencTBATENHO MpU3HaTUTE AaHbyHWUTe pasxoan B OTtyeTa 3a nevanbarta unu
3arybara v apyrus BceobxsaTeH J0X0A4 MoraT Aa 6baaT paBHEHW KaKTo crnepga:

31.12.2024 31.12.2023

‘000 nB.. ‘000 nB..
Meyanba npeam faHb4HO obnaraHe 2490 1820
[aHbyHa cTaBka 10% 10%
OuvakBaH pa3xof 3a AaHbk - 17

Kopekumm 3a npuxoau, ocBob0o4eHM 0T AaHbYHO obnaraHe: - -
Kopeku 3a HenpusHaTth 3a JaHb4HK Lieni pasxoam -
[encteuteneH pasxon 3a /npuxog OT AaHbK - -

Pa3xoau 3a gaHbUn - -

[pyXecTBOTO He € NMpW3Hano OTCPOYEH AaHBYEH aKTUB BbpXy 3arybarta cu 3a npeHacsHe, nopagu
cnasBaHe Ha MPpWHUMNA Ha NPeAnasnuBocT W uanckeaHusTa Ha MCC 12 [laHbuy Bbpxy nevanbara”
OTCPOYEHM JaHbYHM aKTWBW, Aa CE NPU3HABAT Camo NpW O4akBaHe 3a JOCTaTbYHM AaHbYHW Nevantv B
BbaeLero.

Lienu n nonutKka Ha PBKOBOACTBOTO MO OTHOLLUEHWEe ynpaBJieHUe Ha PUCKa

[lpyXeCTBOTO € W3NOXEeHO Ha pa3NMYHM BWAOBE PUCKOBE MO OTHOLIEHME Ha (HHAHCOBUTE CH
NHCTPYMEHTU. Hait-3HaunmmuTe (hiHaHCOBM PUCKOBE, HA KOUTO € M3NoXeHO [pyXecTBOTO ca nasapeH
PUCK, KPELAMUTEH PUCK 1 NIMKBUAEH PUCK.

YnpaBneHeTo Ha pucka Ha [lpyXecTBOTO Ce OCbLUEeCTBSIBA OT LEHTpanHaTa agMUHUCTpauMs Ha
[pyXecTBOTO B CbTPYAHNYECTBO CbC CbBeTa Ha AupekTopuTe. MpropuTeT Ha PBLKOBOACTBOTO € Aa
OCUrypu KpaTKOCPOYHUTE W CPEOHOCPOYHM MapWyHM NOTOLM, KaTO HaManmu W3fnaraHeTo Cu Ha
(bMHAHCOBW Nasapwu.
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16. AHanu3 Ha na3apHuA pUCcK
16.1.1. BanyTeH puck

MMo-ronsiMata YacT OT caenkuTe Ha [pyecTBOTO Ce OCbLUECTBABAT B Gbnrapcku neea, npu LocTaBka
oT EBponelnckns Cbio3 caesnkuTe ca B eBpo.

16.1.2.JlnxseH puck

MonuTukata Ha [pyXecTBOTO € HacoYeHa KbM MUHUMW3UPAHE Ha NIMXBEHUS PUCK MPW ABITOCPOYHO
(puHaHcupaHe. Kbm 31 pekemBpu 2024 1. [IpyXecTBOTO He € U3NOXEHO Ha PUCK OT MPOMsHAa Ha
nasapHUTe NIMXBEHW MPOLEHTW, KOUTO Cca C MPOMEHNUB NWUXBEH NPOLEHT. Beuuky apyrn puHaHCOBY
aKTUBM M NacuBu Ha [pyxecTBOTO ca C (OUKCUPAHW FIMXBEHMN MPOLLEHTH.

17. AHanu3 Ha NUKBUAHUA PUCK

[pyXecTBOTO NOCPELLA HYKXAUTE CU OT NIMKBUAHM CPEACTBA, KaTO BHAMATENHO Criean nnaijaHusiTa no
noracuTesHMTE MNaHOBE Ha ObrOCPOYHMTE (DUHAHCOBM 3aOb/DKEHMS, KAKTO M BXOAALWMTE W
N3XOASALLM NAPUYHK NMOTOLM, Bb3HUKBALLM B X0f4a Ha onepaTuBHaTa AEWMHOCT. HyxauTte OT NUKBUOHM
CpeAcTBa Ce CNeasT 3a pasfnyHi BPEMEBM NEPUOAN - EXXEAHEBHO U €XeCeaMMUYHO, KaKTo 1 Ha BasaTa
Ha 30-gHeBHM NPOrHO3W. HyxauTe OT NIMKBUAHM CPEACTBA B ALITOCPOYEH NiaH - 3a nepuoau ot 180 un
360 gHu, ce onpenensT MeceyHo. HyxauTe OT NapuWyHM CpefcTBa Ce CPaBHSBAT CbC 3aeMUTe Ha
pasnonoxexve, 3a Aa 6baar YCTaHOBEHU M3NWWBLW UK Jeduunti. Tosn aHanu3 onpedens Aanu
3aEMUTE Ha Pa3norioXeHMe e Ca AOCTaTbYHM, 3a [a NOKPUAT HyxauTe Ha [IpyecTBOTO 3a nepuoga.

[pyxecTBOTO AbPXM Napu B Opoit, 3a 4a mocpella NUKBUOHUTE CW Hyxau 3a nepuogn Ao 30 aHu.
CpeacTtBa 3a ABArOCPOYHUTE JIMKBUOHU HYXOM Ce OCUrypsiBaT upe3 YBESMYEHWEe Ha OCHOBHUS
KanuTarn.

Kbm 31 pekemBpu 2024 r. nagexute Ha AOrOBOPHUTE 3adb/DKEHWUs Ha [pyecTBOTO (Cbabpxaluu
NIMXBEHM NMNaLlaHus, KbAETO € NPUNOXUMO) ca 0606LLEHN, KaKTO cneasa:

18. TbproBCcKuU U APYrM 3aAbIDKEHMNA

Tekywm HeTekyuwm
31 nekemBpm 2024 r. Mo 6 meceua Mexay 6 1 Ot1pm05 Hap 5
12 meceua roavHu roavHu
‘000 nB.. ‘000 nB.. ‘000 nB.. ‘000 nB.
OBnuraumoHHM 3aemm 17 998
TBProBCKM ¥ ApYrv 3a4bIMKEHNS 158 7 - -
o6wo 158 7 - -

B npeoxogHuTe OTYETHM Mepuoau NafexwTe Ha OOrOBOPHUTE 3agbikeHWs Ha [lpyxecTBOTO ca
0606LLeHK, KaKTO creapa:
Tekywm HeTekyuwm
31 pekemBpm 2023 r. Mo 6 meceua Mexay 6 1 Ot1pm05 Hap 5
12 meceua rOAVHU roAvHU
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‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
THProBCKY 1 APy 3aabIKEHNS 1 24 - .
O6uwo 1 24 - .

19. 3aemu

19.1. Ha 04.04.2024 r. ONOPTIOHUTW BBIITAPUA MHBECTMbBHT ALl emutupa BTopa no
pen emucus 0BUKHOBEHW, Be3HanNyYHK, NOVMEHHMW, COBOBOAHO MPEXBLPISEMMU, IMXBOHOCHH,
Heobe3aneyeHn, KOHBEPTUPYEMM obnuraumn, ¢ uaeHTudukaumoHeH kog BG210003239, npu
YCIoBUsATa Ha MbPBUYHO NYONUYHO NpeanaraHe, Npy CreaHuTe YCroBus:

7 998 000 (cepem MunMoHa AEBETCTOTUH AEBETAECET W OCEM XUNsSam)
neea (HOMMHaNEH pasMep ¥ EMUCUOHHA CTOMHOCT), pa3npeaeneHn B 7

Pa3wmep Ha ¥

eMMCM;)Ta 998 obnurauMM ¢ HOMMHaMHa CTOMHOCT Ha egHa obnuraums 1 000
(xunsga) neBa M eMWUCMOHHA CTOMHOCT Ha edHa obrnurauma 1 000
(xunsga) nesa.

lNepuoanyHocT

Ha EnHokpaTHO Ha nagexa Ha emucusTa, a uMmeHHo 04.04.2029 .

rMaBHUYHNTE

nnavaHms
dukcupaH MxBeH NpoLeHT (KynoH) B pasmep Ha 5.00 (net) %, nnatum Ha
LUeCTMECEYHN NMNXBEHMN NMallaHusi, u34ncneHn Ha 6asa npocrta nnxea 3a
OTAENHUTE LUECTMECEYHU Nepuoay BbpXy HOMMHaNHaTa/octaTbyHaTa

Muxge CTOMHOCT Ha BCsika 0bnuMraums, Npy NUXBEHa KOHBEHUMS AENCTBUTENEH

DOLIGHT Opoii OHM B nUXBEHMs nepuod, BkMouMTENHO 29 heBpyapu BbB

BMCOKOCHA roAnHa, pasgeneH Ha NponsBeaeHneTo oT (1) AeNCTBUTENHUS
Opoi OHW B TakbB NnXBEH nepuof v (2) 6post Ha NMXBeHUTe nepuoan B
kaneHgapHata roguHa Actual/365 (ISMA-Year, Actual/Actual) — 6pon
pearHu OHu B roanHa Ha 6asa 365 unu 366 geHa B rognHaTta

[TbpBOTO NIMXBEHO NAaLLaHe e AbIKUMO creq 6 (LwecT) Mecela ot
[ararta Ha ckroyBaHe Ha obrurauynoHHus 3aem (04.04.2024 r.). Besko
CneaBaLLo NUXBEHO NNallaHe e Ce U3BbpLUBA NpW U3TUYaHE Ha 6
(LuecT) Mecela OT NpeaxoaHoTo. B cnyyan, ye gatata Ha NMXBEHOTO
ﬂepmonquQCT nnawjaHe cbBnagHe c Hepa60TeH [JeH, NnallaHeTo ce N3BbpLUBa Ha
Ha NUXBeHuTe | MbpBUS cneaBaly paboTeH AeH.

nnatanna [laTv Ha napexuTe Ha nuxseHuTe nnawanms — 04.10.2024, 04.04.2025,
04.10.2025, 04.04.2026, 04.10.2026, 04.04.2027, 04.10.2027,
04.04.2028, 04.10.2028, 04.04.2029
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Bua Ha
obnurauuute

O6uKHOBEHM, 6e3HanMYHM, NOUMEHHM, COBOBOAHO MPEXBLPNISEMM,
NMXBOHOCHM, Heobe3aneyeHn, KOHBEPTUPYEMM

CpepcTata OT OBNMrauMOHHUS 3aeM Ca W3NOn3BaHW OT [pYXecTBOTO 3a 3akynyBaHe Ha
(hHAHCOBM MHCTPYMEHTH, KaKTO 1 3a MOKPUBAHE Ha Pa3Xoay, NPSIKO CBbp3aHu C EMATUPAHETO
Ha 0bnMraLMoHHNs 3aeM — NnallaHns kbM [J0BEpeHUK, 3aCTpaxoBKa, TakCW NnacupaHe, Takcu
MPOCNEKT 1 Takeu kbM LieHTpaneH genosutap.

19.2. Ha 29.11.2024 r. OMOPTOHNTU BEBIITAPUA WHBECTMBHT ALl emutupa TpeTa no
pen emucus 6esHanuuHn, NOMMEHHW, CBOBOAHO NpexBbpfisieMn, 0OUKHOBEHM, NIMXBOHOCHHU,
obesnevenn obnuraunmn, ¢ umaeHTUgukaumoHeH kog BG2100053243, npu ycnosusiTa Ha
MbPBUYHO NyONMYHO NpeafaraHe, Npu CNeaHUTe YCroBus:

Pa3mep Ha
emucusTa

10 000 000 (meceT munuoHa) neBa (HOMWHaANEH pasmep ¥ EMUCHOHHA
CTOWHOCT), pasnpeaenenn B 10 000 obnuraumm ¢ HOMUHANHa CTOMHOCT
Ha eaHa obnurayumsa 1 000 (xunsaa) nesa M eMUMCUOHHA CTOMHOCT Ha efHa
obnurauwms 1 000 (xunsga) neea.

[NepuogunyHocT
Ha
rNaBHUYHUTE
nnawjaHus

MbpBa M BTOpa roguMHa — rpaTuceH nepuwon 6e3 noraweHus no
rasHuuata. OT TpeTata A0 lWecTaTta roguHa — nnawaHusta no
rmaBHuLATa Ce M3BbpWBAT Ha 8 (OCEM) paBHM BHOCKW, BCAKO Ha
cronHoct oT 1 250 000 (eamH MunuoH aBeCTa M NETAECET XWUnsau) nesa
UM CbOTBETHO No 125 (CTO ABadeceT U NeT) NneBa Ha eaHa obnuraums,
AbIKAMU Ha AaTUTE Ha BCAKO 6-MECEYHO NIMXBEHO NnallaHe.

JlnxeeH
NPOLIEHT

lMnaBaL roguweH NMXBEH MPOLEHT PaBEH Ha Cymarta OT 6-MeceyHus
EURIBOR + HapbaBka oT 2 % (200 6a3ucHu TOuKM), HO 0BLO He mo-
manko ot 450 % wu He noseye oT 5.50 % roguwHO, NPy NKUXBEHA
koHBeHUus PeaneH 6poi gHn B nepuopa kbM PeaneH Gpoit gHu B
roguHata (Actual/365L, ISMA — Year). Tpn paboTHM OHU Npean nagexa
Ha BCAKO NWXBEHO NnaLlaHe ce B3eMa obsiBeHaTa 3a TO3M AeH CTONHOCT
Ha 6-meceynnss EURIBOR u kbm Hess ce pgobass Hapbaska ot 200
BasncHm Touku (2%), kato obuiata CTOMHOCT Ha cbopa UM He MOXe fa
Hagsuwaea 5.50% roguwHo. B cnydai, ye Taka nonyveHata CTOMHOCT €
no-Hucka ot 4.50%, ce npunara MuHuManHata ctonHocT oT 4.50%
roguwHa nuxea. 3a MbpBus LUECTMECEYEH NEPUOA Ce B3eMa CTONHOCTTA
Ha 6-meceynns EURIBOR 3 (tpu) paboTHM OHM npeaun eMUTUPaHEeTo Ha
obrnuraumoHHns 3aem. B cnyyair, ye 3a gatata, KbM KosTO TpsibBa aa ce
B3eMe CTOMHOCTTa Ha 6-MeceyHus Euribor, European Money Markets
Institute (EMMI) no egHa wnu gpyra npuynHa He e 06s1BKUN CTOMHOCT, 3a
W3YUCIIEHME Ha NWXBEHWS NPOLEHT no obrnuraumsta EMuTeHTHT wWe
n3nonsea nocnegHo obsiBeHaTa CTOMHOCT, 3a fdaTa npeaxoxaalia
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[ataTta, KbM KOSTO CriefiBa a ce B3eMe CTOMHOCTTa Ha MHAEKCa.

[TbpBOTO SIMXBEHO NMaLlaHe e AbIPKUMO creq 6 (lwecT) Mecela ot
[aTata Ha ckrtoyBaHe Ha obruraunoHHus 3aem (29.11.2024 r.). Besko
CcneaBalLo NMXBEHO NraLlaHe e ce M3BbpLUBA NpU U3TYaHe Ha 6
(wecT) mecela OT NpeaxoaHoTo. B cnyyan, Ye fatata Ha IMXBEHOTO
nnawyaHe cbBnagHe ¢ HepaboTeH [eH, NnaLlaHeTo ce U3BbpLUBA Ha
MbpBus crieaBaLy paboTeH AeH.

[laTv Ha nagexuTe Ha NMXBEHNUTE nnawaHma —

[NepuogmyHocT 29/05/2025
Ha NUXBEHUTE 29/11/2025

nnavaHms 29/05/2026
29/11/2026

29/05/2027
29/11/2027
29/05/2028
29/11/2028
29/05/2029
29/11/2029
29/05/2030
29/11/2030

Bug Ha BesHanWyHM, noMmeHHW, CBOBOOHO MNPEXBbLPNSEMU, OBUKHOBEHM,
obrnurauuuTe | NIMXBOHOCHU, 06e3neyeHn

HabpaHuTe oT emucusiTa CpeacTBa Lie 6baaTt M3nomnasaHu no npegMeTa Ha LenHOCT Ha pYXeCTBOTO
3a MHBECTULMM B NpugobMBaHe Ha y4acTisl B APYKECTBA, BKIOUUTENHO MHBECTUPALLM B HEABMXMMM
UMOTW; UHBECTULMM B AnBepcudMUmMpaH nopTdenn UHaHCOBN MHCTPYMEHTM; MOKYMKa Ha B3eMaHws;
roracsiBaHe Ha 3a[biKeHus, BKIHYUTENHO BbB Bpb3ka C EMUTUPAHETO Ha 0BNMraLnoHH!s 3aem.

20. Kateropuu chmHaHCOBM aKTUBM U NacuBU

banaHcoBuUTE CTOMHOCTM Ha (PUHAHCOBWTE aKTWBM M nacueu Ha [lpyxecTtBOTO MoraT ga Obgart
NpeacTaBeHy B CreaHUTE KaTeropuu:

®uHaHCOBM aKTUBU MosicHeHue 31.12.2024 31.12.2023

‘000 nB. ‘000 nB..
MMapu 1 NapuyHM ekBUBaNEHTM d. 898 61
LIeHH” KHMXa 6. 33 146 13670

34 044 13 731




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 fekemapm 2024 .

®uHaHcoBM NacuBm MoscHeHue 31.12.2024 31.12.2023
‘000 nB. ‘000 nB.

TekyLym nacusu - -
TbProBCKM U ApYIY 3abIMKEHNS 10. 11. 158 25
158 25

21. TbproBcku U Apyru B3eMaHus

T'pr'OBCKI/ITe B3EMaHu4d, 0Tpa3eHn B OTHETa 3a (bVIHaHCOBOTO CbCTOAHKE, BKITHOYBAT.

31.12.2024 31.12.2023

‘000 ns. ‘000 ns.
Texkywwm:
Opyru 267 173
O6wo 267 173

22. MonuTtuka U npoueaypv 3a ynpaBneHne Ha kanutana

Llenute Ha [IpyecTBOTO BbB Bpb3Ka C yNpaBneHe Ha kanuTana ca;
e [1a ocurypu cnocobHocTTa Ha [lpyXecTBOTO [a MPOALKM [a CbLieCTBYBa KaTo [eNCTBALLO
npeanpusTie; 1
e [1a OCUrypu ajekBaTHa peHTabWnHOCT 3a COOCTBEHWUMTE, KaTo oOrnpedens LeHaTa Ha
NPOAYKTUTE U YCIyrUTe CU B CbOTBETCTBIE C HMBOTO Ha puUCKa.

HeTHusiT abnr ce uauucnsiBa kato oOL AbAr, HamarneH ¢ OanaHcoBaTa CTOWHOCT Ha mapute W
NapuYHITE EKBUBANEHTH.

[lpyXecTBOTO OMpedens NponopuMoHanH1s pasMep Ha kanutana crnpsMo obuata ¢uHaHcoBa
CTPYKTYpa, a MMEHHO COBCTBEH KanuTan M (PUMHAHCOBW 3afbikeHus. [IpyXecTBOTO YrpaBrsiea
CTPYKTypaTa Ha kanuTana M npaBu HeoBXOAMMMTE KOPEKUWM B CLOTBETCTBME C MPOMEHUTE B
NKOHOMMYeckaTa 06CTaHOBKA W PUCKOBUTE XapaKTEPUCTUKMA HA CbOTBETHITE aKTVUBK. 3a [a Noaabpka
WK KOpUrupa kanutanosaTa CTpyKTypa.

KanutansT 3a npeacraBeHnTe OTYETHI nepuoan Moxe aa 6bae aHanuavpaH, KakTo creqsa:
31.12.2024 31.12.2023

‘000 nB. ‘000 nB.
CobcTBeH kanuTan 18 347 16 061
+ [Ibnr 158 25
- Mapu 1 napnyHM ekBUBaNEHTM 898 61
HeteH gbnr 740 36

CbOTHOLUEHME Ha KanuTan KbM HeTeH AbNr 24,79 446.14
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23. Bb3HarpaxaeHue Ha oguTopuTe

50% oT Bb3HarpaxaeHMeTo 3a He3aBUCUM (PUHAHCOB OAWUT Ha (PMHAHCOBUS OTYET Ha [lpyxecTBOTO 3a
2023 . e Npu3HaT B 0TYETAa 3a NpUXoauTe 1 pasxoaute 3a guHaHcosata 2024 roguHa.

O,D,VITOpI/ITe HE Ca noJiy4aBann Bb3HarpaxxaeHna 3a apyru ycnyru Ha apyxecrteoTo.

24. Cpenku cbC CBbP3aHM Nuua

CBbp3aHnTe nuua Ha [pyxecTBOTO BKIIKOYBAT KHOYOB yNpaBlEeHCKM NepcoHan Ha [pyXecTsoTo.

AKko He e M3PUYHO YNIOMEHATO, TPaH3aKLWUMTE CbC CBBbP3aHM NLA HE Ca U3BBLPLLBAHM MPU crieLmantm
YCMOBWS M HEe Ca NPeaoCTaBsiHW UMW MoMyYaBaHU HUKaKBM rapaHLmm,

a. Cpenku c Kno4oB ynpaBneHCK! nepcoHan

Kntovosus ynpasJiEHCKN NepcoHal Ha ﬂpy)l(eCTBOTO BKIMOYBa 4JIEHOBETE Ha CbBETA HA AUPEKTOPUTE.
B'b3Hana)K,D,eHI/IﬂTa Ha KM40BUA ynpaBneHCKN NepcoHarn BKNOYBAT CrieAHNUTE pa3xoiu:

31.12.2024 31.12.2023

‘000 n.. ‘000 nB.

KpaTkoCpoyHM Bb3HarpaxaeHus
3annatu, BKIKOYUTENHO BOHYCK (78) (86)
Pasxoam 3a couuasnHmu 0cUrypoBkm (14) (16)
O0wo Bb3HarpaxaeHue (92) (102)

Mpes3 OTYETHNS NEPUOL, YNEHOBE Ha KIKOYOBWS YNPaBMEHCKM NEPCOHan He ca NonyyaBanu 3aemu.

25. CbbutnA cnep Kpasi Ha OTYETHUSA Nepuoa,

He ca Bb3HMKHanNM Kopurmnpatim CbOMTNS UMW 3HAYUTENHN HeKkopurmpatim cbbutns Mexnay natata Ha
d)I/IHaHCOBMFI OTHeT W AaTaTta Ha op,o6peHmeTo My 3a r|y6nv||<yBaHe.



		2025-01-29T14:34:13+0200
	Teodora Rumenova Mutafchiyska


		2025-01-29T14:34:31+0200
	Teodora Rumenova Mutafchiyska


		2025-01-29T14:34:48+0200
	Teodora Rumenova Mutafchiyska


		2025-01-29T14:35:04+0200
	Teodora Rumenova Mutafchiyska




