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HMurepkarrraa Iporrspru Auseromisar AACHLL

Mewannen ®unancor oruer 30 roan 2025 r.

OTyer 32 ¢pHHAHCOBOTO ChCTOAHHE

AxTHBH

Herexyum akrusn

Hmon, mamunmy, coopbkenns u obopyasane
MusectrunoHsn nMoTH

Musecrrimm B AbLiiepau Apyxecrsa
Herexynm akruen

Texynm akTHBH

TBproscky B3eMaHUA
IlpeaocraBenu aBancu

ApytH B3emManuA

Ilapy 1 mapuuHy exBUBaAeHTH
Texyrm akrusu

O6mo axTieH

Aara: 20.07.2025

H3srorsua: ’/‘%

/Ontima Opaur AA,
acosa-ympaButea/

2wt A2

IToacuenuna 30.06.2025 31.12.2024

‘000 ‘000 as.

6 8660 8 660

7 38622 39 224

47282 47 884

9 1201 1411

10 1111 1111

11 501 169

12 1 1

2814 2 692

11 11

50107 50 587
Hsambpanuresen

AMPEKTOP:

/B




Mirrepxanurran Ipomrepra Ansesomysur AACHLI

Mexaunen ®unancos oruer 30 roun 2025 r,

OrraeT 32 PHUHAHCOBOTO ChCTORHHE

ColGcrBen kanmuTaa

AKLHMOHEpeH KannuTaa

INpemun ot emucuu

Pe3eps o1 nocaeaBama oueHka Ha AKTHBH
Obmu pesepsu

Hepasnpeaeaena neyanba

Henokpnura 3aryba

Texyma neuanba/ (3ary6a)

Cobcereen kanmraa

ITacusn

Herexymu nacusu

32ABAKEHHA KbM (PUHAHCOBH MPEATPUSATHSA
3aABAKEHHA 110 ODAMTALIMOHEH 3aeM
ApyrH 3aabAKeHHSA

Herexytum nacusu

Texymm nacusu

TeKyllia 4acT Ha ABATOCPOYHH 3aABAKEHHM
3aABbAKEHHA 110 (PHHAHCOB AM3HHT
T"bproBeky 3aABAKEHHA

ABaHCOBO ITOAYYEHH CYMH OT KAMEHTH
AaubyuHH 3aAbAKEHHA

32ABAKECHHA KbM IIEPCOHANA M OCHTYPUTEAHH

HHCTHTYLHH
Apyru 3aabAKeHuA

Texyum nacusy

O61mo nmacusu

Ob61110 cofcTBEeH KanmuTaA ¥ NACHBH

Aara: 20.07.2025

Haroreua: %

/ Onfama € Oaur AA,
Baaroppana Azaus

OBa-yrnipasures /

TMoacuenns

13

14

14

15
17
L7

18
19

30.06.2025 31.12.2024
‘000 as. ‘000 as.
27 766 27 766
7 651 7 651
9 593 9 593
1 1

17 072 15019
(29 830) (29 830)
-998 2052
31255 32 252
11 938 1.1 735
11 938 11 735
203
4044 3969
482 640
214 121
160 144
2014 1523
6914 6 600
18 852 18 335
50 107 50 587
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Oryer 3a newanbata nan 3arybara u
ApYTHSA BCeODXBATEH AOXOA

[1prxoan or npoaaxbu

Pa3xoam 3a MmaTepuann

Pa3xoAw 3a BBHUIHH YCAYTH

Pa3xoau 3a nepconana

Pasxoawn 3a amopTH3auua

Apyru pasxoau

BanancoBa cTOMHOCT Ha IPOAAAEHHTE AKTHBH
ITeuasba/(3ary6a) or omeparusua AeitHocr

®uHAHCOBH NIPUXOAH/ Pa3X0OAH
IMpomenu B cnpaBeaamnBaTa c-cT Ha
HHBECTHULMOHHHTE HMOTH
IMeuaaGa/3ary6a 3a roamnara

Ao0Xx0oA Ha akuua
Apyr BceoGxBaTeH AOXO0A,

ITeyaabu/3arybu or npeouenku Ha UMOTH
O6m10 BceoOXxBaTEH AOXOA 32 rOAMHATA

Aara: 20.07.2025

TToacuenue 30.06.2025 31.06.2024
‘000 asB. ‘000 as.
20 157 43
(M 3)
21 (82) 90)
22 (30) (33)
(90)

23 (602) (3)
(648) (86)
25 (350) (151)
(998) (237)
27 (0.035) (0.007)
(998) (237)

HsamsAuureaen

AMPEKTOD:




MuTtepkannran Iporreprr Auseaonvsar AACHLL
Mexamnuen @uuancos orver 30 roun 2025 r.

Ortuer 32 IIPOMEHHTE B cobcrsenun KaITHTaA

Bewuuxu cymu ca B Ocuosen Ilpemuen Apyrn
‘000 as. KaImMTaA peseps pesepBH

Caapo 1 anyapu 27 766 7651 9400
2024 r.

Enmrmipan kanuraa

[Neyanba/3aryba

Apyr

BCceoOXBaTeH

AOXOA

INpeouenka Ha

HETEKYIIIH AKTHBH - - 193

Hepasmpe-
AEACHA
neyaaba

15 019

2052

Henoxpur
Ta 3aryba

(29 830)

O6mo
KAITHTaA

30 007

2052

193

O6mo
BceoOxBareH
AOXO0A - - 194

2052

2246

Casao xuMm 31 27 766 7651 9 594
aexemBpu 2024 r.

17071

(29 830)

32 252

[Tewanba/3aryba
Apyr
BceobxBareH
AOXOA
[Npeouenka na
HETEKYIIH AKTHBH
ApyrH n3meHeHus

(998)

(998)

OG0
BceoDxBareH
AOXO0A

27 766 7 651 9 594

16 073

(29 830)

31 255

Casao xkBMm 30
rouu 2025 r. 27 766 7 651 9 594

16 073

(29 830)

31 255

Aarta: 20.07.2025

HMarorsua:

Hamrbatnreaen
AMpeKTOop:




Hurtepkanwrraa [porrepra Anseaonmerr AACHILI
Memannen @uuancos otaer 30 roun 2025 r.

Oruer 3a NApHYHHTE IOTOLH

Ioacuenna 30.06.2025 30.06.2024
‘000 as. ‘000 amB.

OneparuBna aAeiinoct
[NocTenAenna ot KAMEHTH 446 100
[TAamasua KbM AOCTABYHILI (76) (302)
MAamranus KbM MEPCOHAA M OCHIYPHTEAHH (19) 23)
HMHCTHTYLIHH d
[TAaTeHn /BBCTAHOBEHM AAHBLIM PA3AMYHH OT
KOPITOPaTHBEH AAHBK
ApyrH TOCTBNAEHHS H [IAAILAHHA OT ONEPATHBHA 1382
AEHHOCT, HETHO
Heren napiden notok or onepatisHa AeitrocT 351 1157
HuBecrnumonna aeitHocT
[IpraobuBane Ha MMOTH, MAIIMHHE U CHOPBXEHHA
Heren nmapudeH norok ot WHBECTHIIMOHHA AEHHOCT
@PuHaHCOBA ACHHOCT
[TocTenaenne or obAurauroHeH 3aem
[Aamauus no noayyenn aaemu
[MAantasus Ha AMXBH, TAKCH M KOMHUCHOHHH 351
[1Aamanma Mo AM3HHIOBM AOTOBOPH (148)
Heren napryen norok ot ¢uHancoBa Aeitnocr 351
Herna npomaHa B 1apy M MapHYHU EKBHBAACHTH 0 15
[Tapy u mapHYHM €KBHBAACHTH B HAYAAOTO Ha
rOAMHATA 1 3

Ilapu 1 napuyHu eKBHBAAEHTH B Kpas Ha
nepHoAa

Aara: 20.07.2025

Hisroreua: / )
/On AfiT AA,

Baaropoawa Aranacosa-yr
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1. O6ma nundopmanus
ApyxectBoTo Jurepkanmraa Ilpomeprn Ansearonmbat” AACHIL] e PETHCTPHPAHO CHIAACHO
3ACHLI 3a CEKIOPHTH3MPAHE HA HEABIZKHMHM HMOTH. ApPykecTBOTO (DYHKIHOHHPA KAaTO
KOAEKTHBHA WHBECTHIIMOHHA CXEMA 332 HEABIDKHMMH HMOTH; ,,CEKIOPHTH3AIMA HA HEABIKHMUI
HMOTH O3HAYABA, 9€ APYKECTBOTO 3AKYIIYBA HEABIKHME HMOTH C HAPUYIHHTE CPEACTBA, KOHTO €
HaBPAAO OT HHBECTHTOPHTE YPe3 H3AABAHE HA IEHHH KHIKA (akrurm, obAHTANH).

[lpy»XecTBOTO € perucTpupaHo KaTo aKLLMOHEPHO APYXKECTBO M e BMUCAHO B PErucTbpa Ha
Tbprosckute Apyxectea npu Coduiicku rpaacku cba, no ¢upmeHo aeno Ne 3624/2005r.,
napTuaa Ne 92329, tom 1204, per. |, ctp.: 23. KogbT no BY/ICTAT e 131397743. Cepanuuwiero
W agpecouT Ha ynpasneHue Ha [pyxectsoTo e — Coduma, yn. ,Jobpyarka” Ne 6.

Axnpnre Ha ApykecTBoTo Ca perucTpupann 3a THprosus Ha bbarapcka pomaoa Gopca —
Codus AA u Ha aarepnaTuBHHSA mazap ,,NewConnect”, oprammsupan ot Bapmasckata
cdorsoBa Gopca.

Apy#ecTBOTO MMa eAHOCTelleHHa hopMa Ha yupasaenne. ChBeThT Ha AUPEKTOPHUTE € B ChCTAB,
KAKTO CAEABA:

® DBeamuko Kauuros,

® [[sereanmna Xpucrosa.

® [Ilera I'eopruesa I;IOpAaHOBa.

AHpexTOp 32 BpB3KH C uHBecTHTOpHTE € ParocTnna [NanTeseena.

O6caymparun  ApyxecTa, cbraacHo mamckBammara Ha SACHLL ca: ,Omriva Oanr® AA,

»Mapnua Keiin Menmasxmput® EOOA,. OcHOBeH HE3aBHCHM OICHHTEA HA HEABHKHMITE
uMoTH e ,,Aobn 02 EOOA.

2. Ocnoea 3a n3rorssane Ha (PHHAHCOBUTE OTIETH

a. M3asaenne 3a CHOTBETCTBHE

A,py}KCCTBOTO BOAH CBOETO TEKYIIIO CYETOBOACTBO B CHOTBETCTBHE C W3HCKBAHHATA HA
6’bA1"aPCKO'I'O TBPTOBCKO H CHETOBOAHO 3aKOHOAATEACTBO.

Pnnancosute OTYETH HA ADYKECTBOTO €4 H3IOTBEHH B CHOTBETCTBHE ¢ MemAyHAPOAHMTE
CTAHAAPTH 32 (DHHAHCOBH OTYETH, IPUETH OT Komucnara Ha EBponeiickus cpros. Te BkArouBaT
Memaymapoannre  caeroBoann cramaapru  (International Accounting  Standarts (IAS)),
Me:xaynapoanute cranaaprn 3a unancosn orvern (International Financial Reporting Standarts
(IFRS) u ThAkyBaHHATa 32 TAXHOTO mpmAarame (SIC - IFRS interpreations). MesxaynapoanuTe
CTAHAAPTH 32 (PHHAHCOBH OTYETH BKAIOYBAT U IOCAEABAIINTE M3MEHEHHA H AOIbAHEHHS HA
Te3N CTAHAAPTH M THAKYBAHHATA 32 TAXHOTO IMPHUAATAHE, KAKTO N OBAEIIHTE CTAHAAPTH 1
TBAKYBAHHATA 32 TAXHOTO IPHAATAHE, M3TOTBEHH OT CHBETA 110 MEKAYHAPOAHH CUETOBOAHH
cranaaptH (International Accounting Standards Board (IASB)).

OuHAHCOBHAT OTYET € CBHCTABEH B OBATAPCKH ACBa, KOETO € (hYHKIMOHAAHATA BAAYTA Ha
Apynmectsoro. Bemukn cymm ca mpeacrasennm B xmasam Aesa (‘000 Ab.) (BKAIOYHTEAHO
cpaBuuTeAnaTa nadopmarms 3a 2025 1.), ocBen ako He e IOCOYEHO ApYTO.

q)HHaHCOBI/IHT OTYET € ChbCTABEH ITPH CIIa3zBaHE HA IMPpHHITHIIA HA ACI‘:IC'I'BaLLIO I'Ip(?AIIpHH'I'I/Ie.

Tosu ¢umancos orver e nnamBHAyas€H. APYKeCTBOTO ChCTaBi M KOHCOAHAMPAH ¢punancos
OTYeT B ChOTBETCTBHE C Memaynapoanure cramaapti 3a cunancoso orunrame (MCPDO),
paspaboTenn 1 mybaukyBanu or ChBeTa IO MEHKAYHAPOAHH CYETOBOAHM cranaapt (CMCC) u
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npuern ot HEeponeiickna cpros (EC), B xoiffto muBectHnmuTe B ABILEPHH TPEATIPHATHA €A
oTdeTeHn u onosectenu B chotBeTcTBHE ¢ MCDO 10, Koncoananpanu dunancosn orgern”.

b.  OrtroBopHOCTH HA PBKOBOACTBOTO

Aeﬁ’cTBHHTa Ha PBKOBOACTBOTO H CAVHKHTEAHTEC Ca B IIOCOKA yrmap}imaBaHe Ha HpHHI,{HHHTC 3a
A06p0 KOPHOPHTHBHO YIpaBAC€HHE, IIOBHIIIABAHE Ha AOBEPI'ICTO Ha E.KL[I‘IOHGPI/ITE‘,
I/IHBECTHTOPHTE H AHx1IaTa 3AaHMHTEPECOBAHU OT VIIPABACHHETO H AEHHOCTTA Ha Apy}KCCTBOTO.

PBKOBOACTBOTO MOTBBPKAABA, e 32 OTHETHHSA IIEPHOA € MMPHAATAAO TOCACAOBATEAHO AAEKBATHH
CYETOBOAHH ITOAHTHKH IPH H3TOTBAHETO Ha MeRAnHHMA ¢dpHHAHCOB OT4eT U e HANPABHAO
PA3yMHH U IPEAITASAUBH IPEIEHKH, IIPEATTOAOKEHHA H IIPHOANZUTEAHH OIEHKH.

PT)KOBOACTBOTO CDBIITO HOT’BBPH{A&B&, e CE € IPHABPHAAO KbBM AeﬁCT'BRLLIHTE CHUETOBOAHH
CTaHAAPTH, KaTO M{‘,?K,:_\I’IHHHH q)HHaHCOBPIH OTYET € H3TOTBEH Ha I'IpHHLIH]'.[R Ha AEI?CTBQ.LHOTO
HpCAHPHHTHC.

c.  AeiictBamo npeaupuaTue

Apy#ecTBOTO € H3TOTBHAO CBOA pHHAHCOB OTYET 32 TOAMHATA, npurArovBaiia Ha 31 aekemBpu
2024 r., b3 ocHOBA Ha IIPEAIIOAOKEHHETO, Ye APYKECTBOTO € AeficTBaIIo IIPEATIPHATHE, KOETO
HPCAIIOAATA MPOABAMKABAHE HA HACTOAIIATA CTONAHCKA ACHHOCT M PeaAH3HPAHE HA AKTHBHTE M
YpeXAaHEe HA [ACHBNTE B HOPMAAHHS XOA Ha Herosata aAeffHoct. Boaemmre chunancosn
pesyAtatH Ha ApPYHKECTBOTO 3aBHCAT OT HO-ITHPOKATA HMKOHOMHYECKA cpeAa, B KOATO TO
OCBINECTBABA AeHHOCTTa cu. (Pakropure, KouTO MO-KOHKPETHO 3aCATAT PE3yATATHTE Ha
Apy)ecTBOTO, BKAIOUBAT HYAEB HAH OTPHIIATEACH HKOHOMHIYECKH PACTEX, AOBEpHE Ha
HHBECTHTOPHTE, IIeHH Ha (PHHAHCOBHTE HHCTPYMEHTH, KAKTO H HAAHYUE HA MOAH3ITBAHITEAH 1
AOCTABYHILH.

ApVKeCTBOTO € B H3ITbAHEHHE HA CBOMTE dpuHAHCOBH aHTARUMEHTH KbM 31 Aexemspu 2024 1.

PBKOBOACTBOTO HAMA NAAHOBE HAHN HAMEPEHHA, KOHTO AA IPEABHKAAT CBINECTBEHO
OTPAHUYABAHEC HA MAIIAOHTE HA ACHHOCTTA M/HAN npeoOpasyBaHe B IPOTHOZUPYEMO ObACIIE B
HEPHOA MHHHMYM AO €AHA TOAHHA HA APYKECTBOTO.

CpaBanreanu AanaM

Koraro ToBa e VYMECTHO 32 HO-AO6pOTO IIpEACTABAHE HA (i)I‘IHaHCOBI’ITe OTYCTH, CpaBHHUTEAHATA
HHq)OpMaL[I/Iﬂ ce pem\acnc}munpa C IIEA Aa Ce OCHIYPH CPAaBHUMOCT CIIpAMO TCKYIIHA J'IEPI'IOA,
KaTO xapaKTep%T, p‘EiSME,‘P"bT H INPAYAHUTE 324 peimacmi)nuupaﬁel"o ce omoBecTsaBaT. Korato e
IMPAKTHYCCKH HEBB3MOMKIO Aad Ce€ pEKAHCI’ICi)I/IL[HpaT CpaBHHTCAHHTC A2HHH, Apy}K(iCTBOTO
OITOBECTABA IIPHYHHATA 34 TOBA M KAKBA € CHIIHOCTTA HA IIPOMEHHTE, KOHTO Ouxa OuAnm
HAaIIpaBCHH, aKO CyMHTE Onxa pe]{AZCHCI)I/IHHpﬂHPI.

3. TIIpomenm B cueToBOAHATA MOAMTHKA

CueToBoAHHTE MOMMTHKE Ha J[PYXKECTBOTO ca MOCTICIOBATENHN ¢ TE3H, [pUJIaraHy Tpe3
TIPEAXO/IHHUS OTUCTEH IIEPHOI, ¢ H3KITIOYEHUE Ha crieiHuTe H3MeHeHn MC®O, Bb3npueTH
or 1 sayapu 2025 r.:

3a mbpBH IBT npe3 2025 roamua ce MPUIAraT HAKOM H3MEHEHHS H Da3siCHEHHS, HO Te
HSMAT BIMSAHHE BBHPXY (PHHAHCOBHS OTYET Ha JIpyxecTBOTO. JIpyXeCTBOTO HE € MpPHENo
CTAHIAPTH, Pa3sACHEHHs WIIH M3MEHEHMs, KOUTO ca NyOIHMKYBAaHM, HO BCE OINE HE ca
BJIE3JIH B CHIIA.
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ITpe3 maii 2017 r. CMCC ny6auxysa MC®O 17 3actpaxosarennu jgorosopu (MCOO
17), u3yepnareeH HOB CYETOBOJIEH CTAHIAPT 3a 3aCTPAXOBATETHH JOTOBOPH, 0OXBAIIALI
IPH3HABAHETO U OLCHABAHETO, NIPE/CTABIHETO U ONMOBecTABaHeTo. Cliea BAM3AaHETO MY B
CHIIa, MC®O 17 e 3aMeHH
MC®O 4 3acrpaxosarennu norosopu (MCDO 4), koiito 6eme ny6aukysan npes 2005 r.
MC®O 17 ce npumara KM BCHYKH BHIOBE 3acTPaxoBaTeIHH JOTOBOPH (T.e.
’KHBOTO3aCTPaxXoOBaHe, 00LIO 3aCTpaxoBaHE, NPAKO 3aCTPaxOBaHe W IMPE3acTPaxOBAHE),
HE3aBHUCHMO OT BH/a Ha JpPYXKECTBaTa, KOMTO T'M M3/1aBaT, KAKTO W 10 OTHOILIEHHE Ha
ONpe/Ie/ieHH rapaHiii W (GHHAHCOBH HHCTPYMEHTH C JONBIHHTE/EH, HerapaHTHpaH
J0X0] (y4acTHe I10 NpereHKa).

[Ipunarar ce Mayko Ha 6poit W3KMIOUYeHUs oT od6xBaTta. O6mara uen vHa MCPO 17 e na
OCHUTYPH CYETOBOJEH MOJIENI 3a 3acTPaxOBaTEIHHTE JIOTOBOPH, KOWTO € MO-IOJIEe3eH H
NOCJIEIOBATENICH 3a 3acTpaxoBaTenuTe. 3a pa3iuka oT uzncksanusaTa B MCOO 4, kouto
N0 TONsMa CTeneH ce 0asupaT Ha 3aBapeHHUTE, MNPEIULIHM, MECTHH CYETOBOIHH
nonutrkd, MC®O 17 ocurypsipa u3uepraresieH MoJiel 3a 3aCTPaXOBATETHUTE JOTOBODH,
KOHTO 0OXBallla BCHYKH CHOTBETHH CYETOBO/HH acnekTH. B aaporo na MC®O 17 crom
OOIIMAT MoieN, AOIBIHEH OT:

KOHKpeTHO ajzanTHpaHe 3a JIOFOBOPH € XapakTEPMCTHKH 3a TPAKO y4acTHe
(moIxo1 Ha MPOMEHIMBOTO Bh3HATPAXKIIEHHE)

@ Onpocren nomxox (MOAXOX 3a pasnpeneicHHE HA TPEMHSTA) OCHOBHO 32
KPaTKOCPOYHH JIOTOBOPH.

MC®O 17 Bnu3a B cuila 32 OTYETHH HEPHO/H, 3a104BAIIM HA Wity cnel | suyapu 2024 1.,
KaTo ce H3UCKBa cpaBHUTENHA HHpopMmanus. [lo-paHHOTO MpHIaranHe € JOMyCTUMO, TTPH
ycnosue 4e npeanpuarieto npunara ¢smo MCO®0 9 y MCPO 15 na winm npeau nararta,
B K0ATO 3anoyBa aa npunara MC®O 17 3a nbpBu neT. CTaHAapThT HE € NPUIIOKHM 32
HpyxecTtBoTO.

39. MC®O 17: 3acmpaxosameanu d0ozoeopu (Himenenusn),
MC®O 4: 3acmpaxosamearu dozoeopu (H3menenus)

H3smenennsta B MCOO 17 mimsar B cHIa cbC 3aJHa [aTa 3a TOJMIIHH MIEPHOJIH,
3amovuBalld Ha wWiM cnex 1 suyapu 2024, ¢ paspelieHO [0O-paHHO TpHJIarae.
M3meHenusTa MMar 3a 1en Ja moMorxat Ha JlpyecTBaTa na mpuiarat crangapra. Ilo-
KOHKPETHO, HM3MEHCHHATa Ca MNpeIHA3sHA4YE€HH 33 HaMalsiBaHEe Ha pa3XxoJMTe upe3
ONPOCTABAHE HA HAKOH M3MCKBAHUS B CTaHAapTa, YyJECHSIBaHE OOACHEHHETO Ha
(hpHHAHCOBOTO CHCTOSIHHE M Pe3yNTAaTHTE OT AeiHOCTTa Ha JIpyKeCTBOTO M yIIeCHSBaHe Ha
MpEXo/a Ype3 OTIaraHe Ha Jarara Ha BiM3aHe Ha cuna Ha Cranmaprta g0 2024 1. 1 ypes
NPEIOCTABAHE Ha JONBJIHUTEIHO YIECHEHHE 3a HaMalsBaHE HAa YCHJIMATA, HEOOXOIUMH
npu npunaraero Ha MC®O 17 3a nmepeu nb1. U3menenusta 8 MC®O 4 npomerst
¢buxcupanara gaTa Ha H3THYaHE Ha BPEMEHHOTO ocBoGoxaBane B MCD®O 4
3acmpaxosamennu [lozosopu ot npunaranetro Ha MC®O 9 Punancosu Hnempymenmu,
Taka 4e [lpyxectsara me Tpsbsa ma npunarar MC®O 9 3a roammuu mepHomH,
3armoYBally Ha Wik ciel 1 sayapu 2024 r. Be3npueManeTo Ha H3MEHEHHUSTA He € 0Ka3a/Io
BIIMSHIE BBPXY (UHAHCOBOTO CHCTOSHYE HIIH PE3YIITATH OT AeHHOCTTA Ha JIpy:KEeCTBOTO.

40. Hamenenua 6 MCC 1 IIpedcmaeane Ha @dunaMcosu
omuemu u Hszaoxuc enue 3a npakmuxka no MCPO 2:
OnosecmasaHe Ha cHEMOBOOHU NOAUMUKU
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npaktika o MC®O 2 Hzevpuisane na npeyenxu omuocno nusomo na ChUecmeenocm

(UII), B koeTo mpenocraBs HACOKM M TNPHMEPH B TOMOII Ha NPEANPHATHATA TIPH
IpUIaraHeTo Ha

NPCLEHKK OTHOCHO HHBOTO HA CBINECTBEHO IIPH ONOBECTABAHETO HA CYETOBOJHH
MOJUTUKH. VI3MeHEeHHSTa LEeAT 1a MOANOMOrHAT NIPEANPUATHATA IPH [PEJOCTABIHETO
Ha OTNOBECTABAHUSA HA CYCTOBOJHH MOJHTHKH, KOMTO Ca I10- MOJIE3HHA Upes:

@ 3aMsHa HA M3UCKBAHETO KbM NPEINPHATHSTA 14 ONOBECTABAT CBOUTE
-»CBIIECTBEHH CYETOBOJHH TOJMTHKH ¢ W3HCKBAHE Ja ONOBECTSBAT CBOMTE
.»3HAYUMH" CYETOBOJHH MOJUTHKH, U

JlobaBsine HAa HACOKH OTHOCHO TOBa KaK MpPeANPHATHSTA 4 npuarat
KOHIENIHATA 34 CBUICCTBEHOCTTA, KOraTo B3eMaT pEIUEHHS OTHOCHO
ONOBECTSBAHUATA Ha CYETOBOIHHUTE IIOJIUTUKH

M3MeHeHHATa ca B CHJIa 3a TOMHMIIHM OTYETHH NEPHOIH, 3al0YBAINM HA MM cliex 1
aHyapu 2024 r. Ilo-paHHOTO NpuiokeHHe HAa u3MeHenusTa B MCC 1 e II03BOJIEHO,
AOTONKOBA JIOKOJIKOTO TO3H (akT e omoBecTeH. Te3sn M3MeHEHHS He OKA3BAT BIMSHHE
BBPXY (pMHaHCOBHA 0T4YeT Ha JIpyskecTBOTO.

41. Hsmenenusn 6 MCC 8 Cuemoeodna noaumuxa, npomeHu e
cuemoeodHume NPUGAUUMEAHU OYEeHKU U SpeutKU: Hedpuruyusn
3a cuemosodHu npubAUUMeAHU OUYeHKU

IIpes ¢pespyapu 2021 r. CoBerbT my6mukyBa u3menenns 8 MCC 8, 4pe3 KOUTO BhBEKIA
HOBA JIeMHHIMSA 32 ,,CUETOBOHM NPHOTU3UTENHH OlEHKH”. V3MeHenusTa passcHsiBaT
pasiHKaTa MEXIy NMPOMEHH B CHETOBOJAHMTE NPUOIH3UTETHH OLEHKH M NPOMEHH B
CHCTOBOTHHTE MONUTHKM M KOPEKIUsATA Ha Tpellky. Te Chlno Taka passcHSBAT MO KAKBB
HaqUH NPEANpUATUATA H3MOJI3BAT TEXHHKHTE 3a OIEHABAHE M BXOASAIIMTE JAHHHU 34
pa3paboTBaHETO Ha CYETOBOHH MPUOTHIUTEHH OLIEHKHY.

VI3MEHeHHAT =~ CTaHIapT TosAcHsBA, ue e(eKTHTe BBPXY J4d€Ha CUETOBOJHA
NpHOIU3ATEIHA OIEHKA B PE3y/TAaT HA TPOMSHA BB BXOISINM JAHHH WITH [IPOMsIHA B
TEXHHKAaTa 3a OLCHABAHE, NPEJCTABIABAT NPOMEHH B CUETOBOJHMTE MPUOIM3HTEIHH
OLCHKH, aKO HE Ca B PE3yNTaT Ha KOPEKLHA Ha PEIIKH OT NpeaxoeH nepuoa. ChbBeThT
3alasBa  acreKkTa oT JeQUHHIMATA 3a CYETOBOAHH NpPHOIM3HTEIHH OLEHKH, ue
NIpOMEHATE B CYCTOBOJHMTE MPHUONM3MTENHH OLEHKH MOTaT Ja ca pe3yNTar OT HOBa
HH(OPMAIHS WM HOBH Pa3BUTHSI.

V3MeHeHnsATa BIM3AT B CHIIA 3@ FOJMINHE OTYETHH IEPHO/IH, 3aMOYBAIIH HA W cien 1
anyapu 2024 r. ITo-paHHOTO NMpPHIOXKEHME € MO3BOJACHO. Te€3M M3MEHEHHS HE OKA3BAT
BIIUSIHHE BHPXY (DMHAHCOBHS OTUYET Ha JIpy:KeCTROTO.

42. Hamenenus 6 MCC 12 lansyu eéspxy 0oxoda: Omepouen daMBK,
C8BP3aH C AKMUBU U NACUBU, 663HUKEAWU 6 pe3yamam Ha edHa
cleaka

Ipe3 maii 2021 r. CpBeTsT nyGnukyBa n3menenus B MCC 12, KOMTO CTECHSBAT 06XBaTa
Ha NIO3BOJICHUTE H3KIIIOYCHHS OT IbPBOHAYAIHOTO NpH3HaBaHe cbriiacio MCC 12, taka
U€ TE BEHE HE Ca NPHUIOKHMH 33 CHCIKHM, KOMTO INOpaXIaT paBHM obGlaraeMu W
NIpH3HABAIM C€ 33 JAHBYHM LENIM BPEMEHHM DPasiuKH. M3MeHeHHATa MOSCHSBAT, Ye
KOTaro niualaHusTa, KOHTO YpeXXIaT Na/ieHO 3alb/KeHHe, ce MPH3HABAT 3a JaHbuHH
lIe/IM, € BBIPOC Ha IIPEleHKA JTalli T€3W NpHCNaJaHus 3a JaHBYHM LeJIM MOTaT Ja Obaar
OTHECEHH KbM INPU3HATOTO BB (DMHAHCOBUA OTHET 3aIbJDKEHHE WM KbM CBBP3AHHMS C
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TNpU3HABAHE HA aKTHBA U 11aCHBA CHIIECTBYBA BPEMEHHA pa3lIHKa.
CBIIacHO HM3MEHEHHATa H3KTIOYEHHATA B  IIbPBOHAYATHOTO [pU3HaBaHE He ca
PUIIOKHMH

3a CJIeJIKH, KOWTO NPH IBbPBOHAYATHOTO MpH3HABAHE, MOPAXIAT PAaBHM 0OJaraeMu M
TIpU3HABAIIM CE 32 TaHBYHH LIEJIH BPEMEHHH Pa3iuKy. To € NPHIOKIMO, eIHHCTBEHO aKO
[IpU3HABAHETO HA JIM3HHIOB AKTHB M 3aJbJDKCHHE [0 JIM3MHI (WIH 3aIbJDKEHHE 3a
M3BCHK/AHC OT EKCIUIOATAllWsi W KOMIIOHEHT OT AaKTHB, MOIEXKAI HA HM3BEKIAHE OT
CKCILTOATAINA) MOPAKAAT OONaraeMu H IPH3HABAINM CE 33 JAHBUHM LEIH BDEMEHHH
pa3HKy,

KOHTO HE ca PaBHH.
M3MeHeHnsTa BIM3aT B CHJIA 33 FOAHLUINM OTYETHH TEPHO/N, 3alI0YBAIIM HA MM ciexn |
auyapu 2024 r. [IpeanpusaTusta TpsOBa ja NpHIAraT M3MEHEHHATA 110 OTHOLICHHE Ha
CACTKH, KOWTO BB3HWKBAT HAa MJIM CJIEI HAyaloTO HA Hal-paHHUSA NpeICTaBeH
CPaBHUTCIICH M€pHOA. B jonbiiende, B HAYalOTO Ha Haii-paHHHS IIPe/CTABEH
CPaBHUTE/ICH TCPHOJ, MPEANPHATHETO TpAGBa CHIIO Ja MpPH3HAE OTCPOYEH AaHbYEH
aKTHB (IIPH YCJIOBHE, Y€ € Ha pasnoNoKeHHe OCTaThuHa objaracMma neyanba) u
OTCpOYCH NaHBYCH MAaCHB 3a BCHYKH MpPHCIAJald ce H oblIaraeMu BpeMeHHH pa3iIHKH,
CBbp3aHH C JTM3HHTH M 3a1bJKEHHUS 33 U3BEXK/IAaHE OT eKCIyioaTanus. Tesn H3MeHEeHHs He
OKa3BaT BJIMSHHE BbPXY QUHAHCOBHA OTYET Ha JIpy*kKecTBOTO.

43. Hamenenun 6 MCC 12 /Jlansuu espxy doxoda: Mexc
dynapoodna dansuna pedopma - Modea Ha npasura no emopu
cmsab

W3smenenusata Ha MCC 12 ca mpuern Ha 23 maif 2024 r. B OTrOBOp Ha NpaBHJIaTa Ha
OUCP no Bropust cTenb na HamansBane Ha JaHbBYHATA OCHOBA H IIPEXBBPIISHE Ha
neyanou u BKJIIOYBAT:
3aIBIDKUTENHO BPEMEHHO H3KIOYEHHE OT TPH3HABAHETO M OIOBECTIBAHETO
Ha OTCPOYCHH NaHBLH, NPOM3THYALIM OT IPHJIATaHETO OT IOPHCIMKIHMATA Ha
[IPUMEPHHUTE IPaBUIIA TI0 BTOPH CTHIO; H
M3uckBanus 3a onoBecTsBaHe Ha 3acerHaTHTe MPEANPHATHS, 3a A C& TTOMOTHE
Ha [oN3BaTeNnuTe Ha (UHAHCOBATE OTY4eTH [Ja pasbepar no-no6pe
CKCIOSHIHATA HA HPEINPHATHETO KBM J@HBIHUTE BBPXY I0XOIa IO BTOPHS
CTBJIO, MPOU3THYALIH OT TOBA 3aKOHOAATEJICTBO, OCOGEHO Npeay J1arara Ha
BJIIM3aHETO MY B CHIIA.
3aIB/DKMTEIHOTO BPEMEHHO H3K/IIOUEHHE, 4MEeTO H3MOM3BaHe Ce W3HCKBA na Obnae
OINOBECTEHO, ce mnpunara He3abaBHO. OcTamaiuTe H3MCKBAHMS 33 ONOBECTABAHE Ce
fIpuIarat 3a TONUIIHATE OTYETHH NEPHOIH, 3aM0YBaK Ha WK ciel | suyapu 2024 r.,
HO HE W 33 MEXKIWHHUTE [IEPHOIH, NPHKIFOYBALIM Ha MK mpeau 31 mexkemspu 2024 r.
Tesu nsmenenus He oka3BaT BIMsHHE BBPXY DHHAHCOBHS OTUET HA HpyxecTBOTO.

a. IlyOnmMKyBaHM CTaHAAPTH, KOMTO BCE OIE HE ¢a B CIJIA U
He ca Bb3IIPHETH MO- PaHO

KbM narata Ha ogoGpeHne Ha TO3M (HMHAHCOB OTYET ca MyOJIMKYBaHH HOBU CTAH/apTH,
M3MCHCHHS M PA3sACHCHHUA KbM CBUIECTBYBAIIN Be4e CTAHIAPTH, HO HE ca BIE3IH B CHJA
1K He ca npueTd ot EC 3a ¢puHancoBus nepuon, 3anourar na | suyapu 2024 r., u He ca
Omnu npunoskeHu oT mo-paHHa gata ot JlpyxkectBoto. He ce ovaksa Te Jla uMat
ChIIECTBEH eeKT BbPXY (PMHAHCOBHTE OTUETH Ha J[pyKecTBOTO. PEKOBOACTBOTO OUaKBa
BCHYKHM CTaHJApPTH M H3MEHCHHMs Ja OBbJaT NpUETH B CYETOBOJHATA MOIMTHKA HA
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HpOMeHHTe Ca CBBP3aHH ChC CJIEAHUTC CTAHAAPTH:

Hsmenenns 8 MCC 1: Knacudukarus Ha acMBuTe KaTo TEKYIIH WA HETEKYIIH

M3smenenns na MCPO 16: ITacus no nusunr npu nponaxGa ¢ o6paTeH JTu3uHr

Namenenus na MCC 7 u MC®O 7: Criopasymenns 3a GpuHaHCHpaHe ¢
JIOCTaBYHIIH

@ Hsmenenus B MCOO 10 u MCC 28 — Ilpogax6a ik BHOCKA HA AKTHBH
MEX1y HHBECTHTOP U HErOBO aCOLMMPAHO MIIH CHBMECTHO NpeanpusTHe Tesu
U3MEHEHHS BCe olne He ca npueTtd ot EC.

b. IIlpoMeHH B cueTOBOAHATA IOJIUTHKA

B’bBHpHETaTa CYETOBO/IHA MOJHTHKA € [OCIeaoBaTe/IHa C NpuiaraHaTta npe3 npeaxonHara
roauHa.

2. CyueToBOJHA IIOJIHUTHKA

a. O0mu moJIo:KeHus

Haii-3Haunmure CHYCTOBOJHH IOJIMTHKH, TIpUlIaraHd IIpH U3rOTBAHETO HAa TO3H
HUHIWBHIOYAJICH (l)HHaHCOB OTHET, Ca NpeJ/ICTAaBEHH I10-/10J1Y.

QHHaHCOBHTE OTYETH €A M3TOTBEHH IIPH Clia3BaHe HA MPHUHLHIATE 33 OLEHKA 33 BCCKH
BU aKTHBH, MACHUBH, IMPHXOAH M pa3xoau cbriacHo MC®O. Basute 3a olneHka ca
OTOBECTEHH IOAPOOHO MMO- HATATHK B CYETOBOJHATA MOJUTHKA KBM (DHHAHCOBHTE
orueTH. MHauBuAYyanHus GUHAHCOB OTYET € W3rOTBEH NpPM CNa3BaHE HA IPHHIMNA HA
JEACTBALIO [IPeANPUITHE.

Crnenpa na ce 0T6€HC}KH, Y€ MPH H3rOTBAHETO Ha NPEICTABEHUTE (IJHHEIHCOBI/] OTHYETH Ca
HU3IIOJI3BAaHH CYETOBOIAHH OLIEHKH H JAOTYCKaHUA. B'BHpeKI/I ¢ TE Cca 63.3HpaHH Ha
I/IH(bOpMaI_IHH, IpeaoCTaBeHa Ha pPBKOBOJCTBOTO KBM JlaraTa Ha H3TOTBSHE HA
(l)HHElHCOBI/ITe OTYETH, pEATHHUTE Pe3yJTaTH MOorar ja ce pa3jin4aBar OT HaIllpaBECHHUTE
OLCHKH U IOIIYCKaHH .

B orueta 3a prHAHCOBOTO CHCTOSIHHE CE NPE/ICTABAT 1BA CPABHHTEIHH [IEPHO/A, KOTATO
JlpyxecTBOTO:
a) mpuJIara C4eTOBO/IHA TTOJIUTHKA PETPOCTIEKTHBHO;

0) Ipen3YUCIIIBA PETPOCHEKTHBHO TIO3HIUH BbB (PHHAHCOBHS OTYET; HIIH

B) MpeKyIacHpUIUpa MO3ULUKH BB (HHAHCOBHS OTYET H TOBA HMA CHIIECTBEH eekT BBPXY
HH(pOpPMaLKATA B OTYETA 32 PHHAHCOBOTO CHCTOSHHE KbM HAYAIOTO HA [PEIXOIHHUS MEPHOI.

JIpy’XecTBOTO € IIpHeNo 1a IPEeICTaBs /IBa CPABHUTEIHH MEPHONA BB BCHUKH CJIy4YaH C 1en
OCHI'YPsIBaHE Ha IOCJIE0BATENHOCT B MIPEICTABIHETO 3a BCAKA FOIHUHA.
b. Caesku B Uy:KAeCTpaHHA BaJdyTa

Otzaennute eneMeHTH Ha (UHAHCOBHTE OTYeTH Ha J[PYXKECTBOTO CE OIEHSBAT BbHB
BallyTaTa Ha OCHOBHAaTa HKOHOMHYECKA Cpefla, B KOATO NPEANPHSTHETO H3BBLPINBA
AeiHOCTTa cH (“yHKUMOHANHA BanyTa”). DUHAHCOBMTE OTYeTH Ha J[PYKeCTBOTO ca
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—STOTRCH Cu.uu QPURIT JIeDa in ), Tvuu 1= \_.i-.r_y RO AU T DOULy T0 I Doy TO et ey
NpeacTaBsHe Ha JpyxecTBOTO.

Crenxute B uyXmecTpaHHa BallyTa C€ OTYMTAT HPH MBPBOHAYAIHOTO HM IpU3HABAHE B
OTYeTHATa BasyTa Ha JlpyecTBoTO no obHuHaTHis 0OMEHEH KypcC 3a JIeHs Ha CIelIKaTa,

(obsiBenust huxcunHr Ha Bbirapeka Haponua 6anka). [lpuxomure 1 pasxoIuTe OT KypCOBH
PA3JIMKH, KOMTO BB3HUKBAT MpPH YPEKIAHETO Ha Te3H CHEJKH M IPEOolCHIBAHETO Ha
[IapHYHUTE TIO3UIHH B IyXKACCTPaHHA BallyTa B Kpas Ha [epuoja, ca otpaszenu B OTyera
3a JIOXOJTHTE.

Banythust 6opa B berarapus e seenen Ha 1 rou 1997 r. B u3nbaHeHHE HA [IPENOPBKUTE
Ha Mexaynaponnus Banyren ®oun (MB®) u mbpBoHauanHo CTOHHOCTTa Ha
Obirapckus Jies 6e GpUKCHpaHa KbM CTOHHOCTTA HAa repMaHCKATa MapKa B ChOTHOLIEHHE
1:1. Cnen BBBEXJAHETO HA €BPOTO OBJITApCKUAT JeB Oe (GHKCHpaH KBM €BpPOTO B
choTHoLeHue 1 eBpo = 1.95583 nB.

c. IlIpuxoau u pasxoau IIpusHaBaHe Ha IPUXOTH

JIpyXecTBOTO TIpH3HABA NPHXOJH, [a €A OTPa3u MPEXBBPISHETO HA OGEIaHHTE ¢
AOTOBOpa CTOKH HJIM YCIIyTH Ha KIIMEHTH, B pa3Mep, KOHTO 0Tpa3siBa Bh3HArpakICHHETO,
Ha KoeTo JIpy»eCTBOTO 0vaKBa [la MMa NPABO B 3aMsHA HA MPEXBLPICHHTE CTOKH HJIU
YCIIYTH.

[IpexBbpiIsHETO HA CTOKHUTE HIIH YCIYTHTE CE OCHOBABA Ha KOHIIENIIHITA 32 HPEXBBPIISHE
Ha KOHTpOJa BBPXY TAX, CIMIOCOOHOCTTA JIa C€ PHKOBOIH M3II0I3BAHETO HA AKTHBA H /14 Ce
NOJTy4aBaT IO CBINECTBO BCHYKH OCTAaHANM MOM3M OT Hero. KOHTponrwT BKMOYBa M
CMOCOOHOCTTA 32 MNpPENOTBpaTABAaHE HA TOBA JPYTHM JPYXKECTBA A PBHKOBOJAT
H3I10/13BAHETO HA aKTHUBA U MOJYYaBAHETO HA 103U OT HETO.

Hpnxonme OT AOTOBOPH C KIIMCHTH C€ IIPHU3HABAT, KAKTO CJIe/IBa;

. B TCYCHUE HA BPEMETO IO HAYMH, KOHTO OTpa3siBa M3BBbpLIAeHaTa 0T JIpy’KecTBOTO
pabora o noroeopa;

. B OMPE/IEICH MOMEHT, KOraTo C€ NPEXBBPIIS KOHTPOIBT BBPXY CTOKHTE MITH YCTYIHTE
Ha KJIHEHTA.
. IIpuxonute OT JOrOBOPH ¢ KIMEHTH ce MPH3HABAT Ha Oasza S5-eTameH MoOjen 3a

pH3HaBaHE, KaTO pasrpaHH4YeHUE ce OpaBy B CJICAHUTE IBE HACOKH CIIOpEe MOMEHTA
Ha YAOBJIIETBOPABAHE HA 3aIbIKCHHUETO 34 U3NBIHEHHE:

. 3a]Ib/DKEHHC 32 M3IIBIHEHHE (IPEXBBPIIAHE HA KOHTPOJI) B TCUEHHE HA BPEMETO — B
TO3W cllyyad MPHXOAMTE C€ MPH3HABAT IOCTENEHHO, CJIEABAiKM CTENEHTa Ha
IIPCXBBPJIAHE  HAa KOHTPONA BBPXY CTOKHTE MM YCIYrHTE Ha KIMEHTa;

. 32 H3MBIHCHHME, YOBIETBOPCHO (NPEXBBPJIECH KOHTPOJI) B OMpEleNeH MOMEHT —
KJIHEHTHT MONydaBa KOHTPOJ BBPXY CTOKMTE HIH YCIYIUTe B ONPEJENEHO BpeMe M
NPUXOIUTE CE MPU3HABAT H3LSUIO HABEAHBIK.

d. OnepaTuBHHU pazxoau

OrepaTiBHUTE pa3xo/M ce NMPU3HABAT B Nevanbara WM 3arybara IIPH IOJI3BAaHETO Ha
YCJIYTHTE WM Ha JlaTaTa Ha Bb3HUKBAHETO MM. PasXomuTe 3a rapadiiuy ce MpU3HABAT U
Ce IpUCHanaT OT CBbP3aHHUTE C TSX IPOBHU3HH TIPH NIPH3HABAHETO HA ChOTBETHUSA TIPUXOL.
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Pazxoaure mo 3aeMH OCHOBHO npecacTaBisaBaT JHUXBH 0 3aeMHTE Ha ,pr)KCCTBOTO.
Bcuukn pasxoad 1o 3acMH, BKIKOYHTEIHO TE3H, KOMTO AHPCKTHO MOorar na OBaaT
OTHECCHH KBM 3aKYIYBAHETO, CTPOHTECIICTBOTO Ha OTroBapsIll Ha YCJIOBHATA aKTHRB, CE
MIpHU3HaBaT KaTo pasxol 3a nepuoaa, B KOWTO ca Bb3HUKHAIH KaTO YacT OT .,,q)HHaHCOBH

pasxoau” B OTdera 3a nevandara uim 3arybara u Apyrus BceobxsareH 10xon. B Otuera
3a nedanbara uim 3arybara u apyrus BceoOXBaTeH MOXOJ ca OTHYETEHH IOMBIHHTETHO
IIaTeHH OaHKOBH TaKCH, CBBP3aHU C NMPEIOTOBApSHE HA 3aEMHH B3aHMOOTHOIIEHHS. [[o
OKOHYaTeNHOTO 3aBbpuiBaHe Ha CMP 3a choTBeTHHS O0EKT, pasXoauMTe MO 3eMH
yBelnHyaBaT ceOecTOMHOCTTa Ha H3rpaxaaHuTe HMOTH. CJjel  OKOHYATENHOTO
3aBBpUIBAHE HA CTPOMTEJICTBOTO, KalMTAIM3MPAHETO HA pasXxoJMTe IO 3aEMH Cce
npekparsBa. IIpekparsBa ce KanWTAaTM3MPAHETO HA TE3H DPA3XOAM M TPH BPEMEHHO
cnupaHe u3BbpliBane Ha CMP.

f. loxoau Ha mepcoHasIa

Kpatkocpounute 1oxom Ha mepcoHala BKIFOUBAT 3aIJIaTH, Bh3HATPAKICHHUS, BHOCKH 32
COLIHAITHO OCHTYPSBAHE U FOJUINHH KOMIICHCUPYEMH OTIIYCKH HA CIIYKHMTEIUTE, KOUTO Ce
04aKBa Ja OBAAT M3ISI0 YPEACHH B paMKHTe Ha 12 Mecema cien Kpas Ha OTUCTHHS
TIEPHO.

Koraro [lpyxecTBoTO Momyun yciyrara, Te ce MpU3HABAT KAaTO Pa3XOil 3a EPCOHANA B
neyanbara wim 3arybara. KpaTkocpounuTe D0XOOM Ha mepcoHaNa ce OIeHsABaT MO
HEIUCKOHTHPAHAaTa CyMa Ha OYaKBAHHUTE 32 YPEXk/IaHe pa3XoIu.

3a memute wa IlonuTukara 3a BB3HAarpaxieHusTa Ha JIPYXeCTBOTO, MOCTOSHHH
BB3HATPAX/ICHAA Ca BCHYKM IUIALIAHMA MM JpYTH 06JNard, KOMTO ca ONpejeNeHH
MPEIBAPUTEIIHO U HE 3aBUCAT OT NOCTUIHATHS PE3YJITAT, 8 IPOMEH/IMBH Bb3HATPAXKICHHS
Ca BCHYKHM JONBJIHHTEIHU IUIAINAHUS MIH JPYPH oOJard, KOHTO Ce OMpeneNsT W
H3IJIALIAT B 3aBUCHMOCT OT IIOCTHUTHATHS PE3YJITAT MIIH OT APYTH JOTOBOPHO ONpEIeTCHH
YCIIOBHS.

MsnnamaHoTo  Bh3HAarpacieHHe CBOTBETCTBA HA BHJAA HA  IPEJOCTABSIHHTE
NpoQecHOHANHM  yCIYTH; HHBOTO Ha 0OpasoBaHHe Ha CIIYKHTENS; HHBOTO B
KOpropaTHBHaTa CTPYKTypa, KOETO 3aeMa; Npo(eCHOHATHHS OIHUT, HAIOKECHHUTE
OrpaHuyeHus (3abpaHa 3a W3BBPIIBAHE Ha OINpedeleHa JeHHOCT HIH JeHCTBHe,
HECHBMECTUMOCT 32 3a€MaHe Ha JUIBXKHOCT MO JIOIBIHUTEIHO IPABOOTHOIIEHHE H JIp.).

HUnenosere Ha ChBeTa HA AMPEKTOPUTE IIOJIY4aBaT TBHPAO MECEYHO BB3HATPAXKICHHE,
onpenensHo or OOwoOTO chOpaHHe, KOETO HE MOXeE Ja MpeBHInaBa 10 MUHHMAIHM
MeceunH paboTHE 3amiatd. OOmOTO chOpaHHe € NpuUeNo CBHIIO Taka peLieHHE
BB3HArpakICHUETO Ha M3NBJIHUTEIHUA JUPEKTOP Jla € B pasMep Ha 10 12 MUHHUMAIHH
paboTHH 3arIaTH.

Ilo pemenne ma O6moTo cvOpaHue Ha akuMOHepHTe, wWieHOBeTe Ha ChBeTa Ha
JUPEKTOPUTE MOraT Jia NoJIy4yaT TaHTHEMH B pa3Mmep He noseue oT 0.1% oT nevyanbara Ha
JIpy»ecTBOTO npeiu pasmpe/ielleHHeTo Ha JMBH/ICHTH 33 BCEKH euH wieH na ChBeTa Ha
AUpEKTOpHTE, HO  He moBedye or 0.5% obmo 3a 1wemus  Cueer.
JIpyecTBOTO He ABJKH HUKAKBH JAPYTH CYMH H/WIH 0Ge3IIETeHHs B HATYPA, KAKTO U He
3anens M HAYUCNIABA CYMM 3a MpPEJOCTaBsAHE HAa NEHCHM, O0e3LUeTeHHs WM APYTH
KOMIIEHCAlNM I IEHCHOHHPaHe Ha YieHoBeTe Ha ChBeTa HA AUPEKTOPHUTE.
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CKIIFOYEHHUTE loroBopu. He ce Gopmupa 1 He ce H3IIalna MPOMEHIMBO Bh3HATPasKICHHE.
B 1mocToAHHOTO BB3HArpaXkIEHHE Ce BKITFOUBA:

. OCHOBHA pabOTHa 3aIIaTa, ONpPeJENieHa ChITIacHO AeHcTBalaTa HopMaTuBHa ypenba
Y puJiaraHara CHCTeMa Ha 3amialliaHe Ha Tpy/ia;

° JONIBITHUTEIIHH TPYIOBH Bh3HArPaK/IeHHA C HEIIOCTOSHEH XapakTep, B IPCABHACHHUTE

. B Kozekca Ha Tpyna, B Hapenbarta MM B IPYT HOPMATHBEH aKT H3BLHPEIHH CIIyuaH,
KaTo HalpUMep 3a U3BbHPEIEH TPYI;

. APYTH TPYAOBH Bb3HArpaK[€HHs, ONpeeeHH B HOPMATUBEH aKT;

. BB3HArpaXXJ€HUs 110 JOTOBOPH 3a YIIPaBICHHE M JApPYTH HETPYAOBH HIOrOBOpH —
IjamaHe, YCTaHOBEHO B MHIMBHYaJIHUSA AOroBOpP, KOETO HE € MNOCTAaBCHO B IpsSKa
3aBHCHMOCT OT OLIEHKAaTa 3a U3MBJIHEHUETO Ha TEeHHOCTTA.

Bb3HarpaxxaenuaTa Morar 1a BKIIOYBAT HENApHYEH KOMIEHCAIMOHEH TAKeT - CpecTBa
32 31paBHa NPOQUIAKTHKA, CPEJICTBA 3a MOAOOpSIBaHE YCIOBMATA HAa TPyaa M
TEXHHYECKATA/KOMIIKOTBPHA ~ 00E3IeUEeHOCT,  CpelcTBA  3a  [OBHLIABaHE  Ha
mpopecHoHanHaTa KBAIM(MKALMA, KAaKTO W JONBIHHTENHH CTHMYIH CBBP3aHH C
I0OPOBOJIHO NMEHCHOHHO W/HJIM 3/IPaBHO OCHIYDSBaHE W 3aCTPAXOBKH, NPH ClIa3BaHe Ha
00LIMTE MPUHIMITK HA Ta3H [OJIUTHKA.

JIpyecTBOTO MoxKe [Ja M3IUIAIlA JONbJIHUTENHH BB3HATPAKICHHS C HENOCTOSHEH
XapakTep H Moj opMara Ha eIHOKPAaTHH Bb3HAIPAKIEHHUS 32 TTOJTYYeHH [OXHIIHY

PE3YJITATH, NENCBH DOHYCH 32 U3MBIHEHHE HA TOIBIHHTENHO BB3IOKEHH HIIH YCIICIIHO
U3TIBIHEHY JONBIHHTEIHU 3ana4u. JIONMBbIHUTENHH BB3HATPAKIACHHS MOXE [a Ce
M3IJIAlaT CrIe]l TOJNOXUTENHA (HHAHCOBH PE3yNTATH 3a MHHAJI MEPUOA M [IO3HWTHBHU
IIPOrHO3H 3a ObJIel MEPHOI.

,pr}KCCTBOTO HE CC BH3II0JI3BAJIO OT U3BBbHPEAHA AbPKaBHA [IOMOIIL.

g. HemaTrepuasiHu akTuBH

Hematepnanuute akTupy ce omeHsBaT MbpBOHAYaNHO No ceGecToifHoCT. B cyuante Ha
CaMOCTOAITEJTHO TMPHAOOMBAHE TS € paBHA Ha MOKYIHATA [€HA, KAKTO M BCHYKH
HEBb3CTAHOBUMHU NaHBIM W HANPABEHUTE IIPEKH Pa3XOHW BBB BPH3Ka C IOATOTOBKA Ha
aKTHBa 32 eKCILIoaTallHsl.

[TocnenBamoTo oueHsBaHe ce W3BBpLIBA 110 IleHa HA NPHAOOMBAHE, HAMAIEHA C
HaTpynaHUTe aMOPTH3AIMHK U 3aryou oT obesneHka. HanpaBeHnTe 00€31EHKH Ce OTUMTAT
KaTo pa3sxox M ce npusHaBat B OTyera 3a neyanbara unu 3arybara M Ipyrus BceoGXBaTen
JIOXO]] 32 COTBETHHS MEPHOLI.

[Tocnensammre pasxoauTte, KOHTO BB3HHKBAT BbB BPB3KA C HEMATEPHAIHHTE AKTHBH
CJIe/l 'bPBOHAYAIHOTO NPH3HABaHe, ce npu3HaBaT B OTyera 3a neuyanbara wim 3arybara u
Apyrus BceoOXBaTeH OOXOJ B IEPHOJA HAa TAXHOTO BB3HMKBAHE, OCBEH aKO HMa
BEPOSATHOCT TE€ Ja CIIOMOTHAT Ha aKTHBA Ja TIeHepHpa IIOBeYe OT IIbPBOHAYATHO
MpeaBHACHHTEe OBICIIH HKOHOMHYECKH H3rO/M M KOTAaToO Te3H Pa3XOMH MOTAT HAIEXIHO
na ObAAT OLEHEHM M OTHECEHHM KbM aKTHBA. AKO TE3H JBE YCJIOBHS ca H3IIBIHEHH,
pasxoauTe ce 100aBAT KbM cebecTOMHOCTTa Ha aKTHRA.

AMOpTH?»aHHHTH C€ M3YMC/IABA, KAaTO Ce M3I0J3BA JIMHEHHUAT METOI BbpPXY OILCHECHHUS
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%11 UtJUl\, LI T UATNIVCT TIUO LAGJITITI TG ul\ll’lull, ROV TU UV DO,
Codryep 2 roguHu

Hpyru 6.5 rOJUHH
AMOPTH3aIMATA € BKMIOYEHA B el “Pasxoly 3a aMOpTH3AMA H O0Ee3LCHKA Ha
He(HHAHCOBH aKTHBH ™~ Ha OTYETA 3a BCEOOXBATHHS JIOXOL.

T’Bpl"OBCKl/ITe MapKH H JHLOCH3H Ce MOKa3BarT 110 HCTOpPHYECKA LICHA. Te umar OpaHHYCH

MTOJIE3EH HKHUBOT M C€ OTHACAT 110 CeOECTOMHOCT, HaMaJIeHa ¢ HaTpyIlaHaTa aMOPTH3AIHS.

JIpy»xecTBOTO H3BBPIIBA BHUMATENHA NPELEHKA, KOraTo oTpejieNia Jamu KPUTEPHHTE 3a
’bPBOHAYANHO TIPH3HABAHE KATO AKTHB Ha pPasXoJuTe MO pa3paGoTBAHETO ca OWIM
cnaseHH. [Ipenenkara Ha PbKOBOACTBOTO € Ga3HpaHa Ha LANATA HATHYHA HHpOpMarlHs
KBbM Jarata Ha OTyeTa 3a ()MHAHCOBOTO CBHCTOAHME. B HOMBIHEHHE BCHUKH JNeHHOCTH,
CBBP3aHM € pa3pabOTBAHETO HAa HEMaTepHAleH NbJITOTPAacH aKTUB, Ce HabIIONaBaT W
KOHTPOJIMPAT TEKYLIO OT PHKOBOACTBOTO.

H36paHHHT IIpar Ha CBIIECTBEHOCT 3a HEMaTCpHaIHHUTE ﬂLHFOTpaﬁHH AKTHBH Ha

HpyxecTBOTO € B pasmep Ha 700 1.

h. IMoTH, MalUMHHU, CHOPBKEHUA U 0GOPyABaHe (Herexymu
MaTepHa/IHU AaKTHBH )

HMOTHTG, MAlIUHUTE, CHOPBIKEHUATA H 060py,[[BaHCTO CC OLECHABAT IMbPBOHAYAIIHO 10
CG6€CTOFIHOCT, BKJIIOYBAIlla [ieHaTa Ha HpI/I,Z[OGPIBaHe, KaKTO U BCHYKH IIPEKH pa3sxodu 3a
NPUBEXJAHETO Ha aKTHBA B pa6OTHO CBCTOSAHHE.

Ilocnensamoto onensBane Ha 3eMHTE M crpagute ce M3BEPIIBA IO TPeoLEeHeHa
CTOMHOCT, KOATO € paBHa HAa CNPABEUTMBATA CTOWHOCT KBM JaTaTa Ha IIPEOLICHKATA,
HaMajiCHa C HaTpyNaHWTe B TOCIEACTBHE aMOPTH3AlMU M 3ary6u OT OOe3leHKa.
Hanpapenute npeonenku ce mpeictaBsT B oT4eTa 3a BCEOOXBATHHS JOXOJL U C& OTUHTAT
33 CMETKa Ha COOCTBEHHs KanuTanl (PEOIEeHbYCH PE3EPB), aKO HE Ce MPEAXOIKAAT OT
HaIUCICHH Ipetn TOBa pasxonu. IIpu nponax6a MK OTIMCBaHE HA NIPEOLICHEHHS AKTHB
OCTaHATUAT NMPEOLIEHBYCH PE3EPB CE OTPa3sABa 3a CMETKA Ha Hepasmpe/elieHaTa meqanoa.

IlocnenBamoto ouexsiBaHe Ha BCHUKH APYTH IPYIH AKTHBH Ce U3BBPILNBA M0 I[EHA Ha
NpuIOOMBaHe, HAaMaleHa C HATPYNAHATE AMOPTH3AUMH M 3aryOn ot oOe3leHKa.
Hanpasennre o6e3nenku ce oTuuTar Kato pa3xoan ce NpU3HABaT B OTYETA 3a neyanbara
Wi 3arybata u Ipyrus BceoGXBaTeH A0XOM 38 ChOTBETHHS IIEPHOL.

Iocnenpamy pasxonu cBLP3aHu ¢ ONpe/elieH aKTHB OT HUMOTH, MalllMHH, CBOPBXKEHUS H
obopynsane, ce mpubaBAT KBM OaiaHcoBaTa CymMa Ha aKTHBa, KOTaTO € BEPOSITHO
APYKECTBOTO J]a MMa MKOHOMHYECKH MOJI3H, Ha/BMINABAIIM bPBOHAYAIHO OIEHEHATA
€(EKTHBHOCT HA CBINECTBYBALIMS AKTHB. BCHUKH JIPYTH TOCNEBAIIA pa3XxogH ce
NIpU3HABAT 3a Pa3XO[ 3a NIEPHO/a, B KOHTO ¢a HalpaBeHH.

I[py)KECTBOTO € BB3IPHEIIO aTCPHATHBHHUSA ITOAXOO 3a nociaenBama OLeHKa Ha 3eMd U
Crpaigy H NnpenopbyHTEIHHA 32 BCHUKH OCTAHAIH HETEKYIIH MaTCpHAIHU aKTHBH.

YBenuueHusTa Ha CTOWHOCTTA, Bb3 OCHOBA Ha [IpeOlleHKa Ha 3€MATa, CE OTYHUTAT B
YBCIIHYCHHE Ha pe3epBuTe. Hamanenus, KouTo ca 10 pasmepa Ha IpeIUIIHA YBEJIMYEeHHA
33 ChllMA aKTHB L€ C€ OTYMTAT KaTO HAMAJCHME Ha CBLIHA pe3epB. [lo-HAaTATHIIHM
HaMaJlCHUs B CTOMHOCTTa HAa aKTHBA CE€ OTYMTAT B HAMAIEHWE HA JOMBIHUTE/THHTE
Pe3epBH (aKO HMa TaKMBA) HITH KATO TEKYI Pa3XOl.
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OT ynoTpeda Ha ChbOTBETHHS AKTHUB.

Pesyntatute oT u3Bex)IaHeTO Ha HETEKYIIM aKTHBH Ce OMNpPEAENAT KATO C& CHIOCTABST
MOCTBIVIEHHATA ¢ OajaHCOBaTa CTOMHOCT M Ce OTYMTAT BHB (PMHAHCOBUS pe3yJiITar 3a
nepHoa.

Koraro 0amancoBara cToHHOCT Ha jajeH HETEKYI[ aKTHB € I[I0-BHCOKa OT
BE3CTAHOBHMATa CTOMHOCT, TO3HM AKTHB C€ OO0E3LEHSBA 10 HEroBaTa BbH3CTAHOBHMA
CTOHHOCT,

VIMoTH, MammuK, chOpBKEHAS U 060pyABaHE NPHAOOHTH Py yCIIOBHATA Ha (PUHAHCOB
JIU3UHT, CE aMOPTH3HpAT Ha 0a3a Ha OYaKBAHMs IOJIE3CH CPOK HA TOJHOCT, ONpEIeleH
NOCPEICTBOM CpaBHEHHE ¢ MONOOHHM aKTHBM MM Ha 0a3a CTOMHOCTTA HA JIM3MHIOBHS
JOrOBOP, aKO HETOBHAT CPOK € MO-KPaThK.

AMOPTH3aLMATa HA MMOTH, MALIHHH, CHOPBKEHHS W 0GOpy/IBaHE Ce HAUMCIIABA, KATO Ce
H3M0J13B2 JIMHEHHMAT METON BBPXY OLEHEHHs MOJE3eH JKHBOT HA OTAENHHTE IPyIH
AKTHBHU, KaKTO CIie/IBa:

e Mamuuu 3,3 roaunu
e CromaHCKH HHBEHTAp 6,67 rogunu
® ChopBKEHHA 10 roausn

e Kommotpu 2 roauHu

e Jlpyru 6,67 roguHK

M30panuaT npar Ha CBHINECTBEHOCT 3a HMOTH, MAIIHHH, ChOPBIKEHHs M 00OpynBaHe Ha
HpysxecTBoTO € B pasmep Ha 700 18.

i. OTynTaHe HA JIU3UHIOBHUTE JAOTOBOPH

Ha jarata Ha Bimsane Ha Joroopa B cuia JpyskecTBOTO mpeneHsBa Aaiu ZIOTOBOPBT
TIIpe/ICTABIISIBA HITH CHBPAKA JIM3HHT. A UMEHHO, Al JOTOBOPHT IPEXBHPIIS IPABOTO 12
CC KOHTPOJHUpa M3MON3BAHETO HAa HIACHTU(GWLMpaHHSA aKTHB 3a ONpeieNeH IEePHOL OT
BpeMe.

Apymecmeomo kamo ausunzononyyamen

Jlpy»kecTBOTO mpuiara eIMHEH [OAXO/ 3a NPU3HABAHE M OLEHABAHE HA BCHUKH JIA3HHTH,
C M3KIIOYCHHC HA KPAaTKOCPOUHHTE JIM3HHIH (T.C. JM3HHIH ChC CPOK HA JM3HHTOBHA
J0roBOp 10 12 Mecema) W JM3MHTHTE HA AaKTHBH ¢ HHMCKA CTOMHOCT. HpyxectroTo
[IpH3HaBa 3abIDKEHHUA MO JH3HMHIH 3a IUIAllaHe Ha JTH3HHICOBUTE BHOCKH H AKTHUBH C
NpaBo Ha I10JI3BaHe, MPEACTARIIABAIIN [IPABOTO HA IIOJI3BAHE HA aKTHBHTE,

Axmusu ¢ npaso na nonzsane

JIpy’KecTBOTO NMpH3HABA aKTHBH C IIPABO HA NOJ3BAHE OT HAYANHATA JATA HA JIM3MHTA
(T.e. maTata, Ha KOATO OCHOBHMST aKTHB € Ha Pas3NOJIOKEHHE 3a ynorpeda). AKTHBHTE ¢
IpaBoO Ha IIOJI3BAHE CE OLCHABAT 1O IEHA HA NpHIOOMBaHe, HAMAIEHA ¢ HATpyIIaHaTa
amOpTH3alHUs H 3ary0H OT 00e31eHKa, H KOPHIMpaHa C BCsAKa PEOLeHKa HA JTH3UHTOBHTE
3a1b/DKEHUs. [leHata Ha npunOGHBAaHE Ha aKTMBHTE C IIPAaBO HA I10JI3BaHE BKJIIOYBA
Cymara Ha MPH3HATHTE 3aIB/DKEHHs IO JIM3MHTA, MOHECEHHTE MBPBOHAYANHH TPEKH
PasXxOJu W JIM3HHTOBHTE [UIAIAHHS, W3BLPLUICHH HA WIM NpelH HavyalHara Jjara Ha
JM3UHIA, TPHOJHM3MTENHA ONEHKA HA pasXxoJuTe, KOHTO M€ OBbJAT MOHECeHH OT
JTH3UHTOMONYYATE/I IPH JIEMOHTaXa W NPEMECTBAHETO Ha aKTHBA, BB3CTAHOBSABAHE HA
Iomankata, BbpPXY KOATO Ce HaMHpa TOH MIH BB3CTAHOBSABAHE Ha aKTHBA JI0
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na Oumo IIOJIYYEHH CTHMYJIH 110 JIU3UHTA.

AKO B Kpas Ha CpPOKa Ha JIN3HHIa COGCTBEHOCTTA BHPXY JIM3HHIOBHS AKTHB Ce IPEXBBLPIIs
KBM JIpyXecTBOTO, MM LleHaTa Ha MPHA0OHBaHE 0TPa3sBa YIPaKHIBAHETO HA OMIMS 3a
3aKyIlyBaHe, aMOPTH3alMATAa Ce H3YMCIABA KAaTO CC W3MOJI3BA OYAaKBAHUAT CPOK Ha
NOJIE3HHA KHBOT Ha aKTHBA.

AKTHBHTE C TIPaBO Ha M10JI3BaHE ca IIpeIMET U Ha 00e3leHKa.

3adwadcenus no 1uzuHU

Or HavanHata nara Ha nm3uHra JIpy)XecTBOTO TpPH3HABa 3afB/DKCHHS 110 JTH3MHTH,
OLICHEHH MO CeramHaTta CTOHHOCT Ha JIM3MHIOBHTE I[UIALAHMA, KOUTO 1€ ObJaT
H3BBPUICHH 3a CPOKAa Ha JiM3MHra. JIM3WHIOBUTE IUIAIIAHUS BKIIOYBAT (UKCHPAHH
BHOCKH (BKJTIOUHMTETHO (DHKCHPAHH MJIAIAHHS 110 ChIIECTBO), HAMATCHH ¢ KAKBUTO U 1a
OWIO NOIEekaly Ha MOJNyYaBaHE CTUMYJIH IO JTM3MHIA, [POMEHJIHMBH JIM3MHTOBH
IIAMIaHUsA, KOMTO 3aBHCAT OT WHAEKC WIIM JIMXBEH IPOLEHT, KAKTO M CyMH, KOHTO ce
O4aKBa J1a ObJAT IIaTeH! 110 TapaHIMK 33 OCTAThYHA CTOHHOCT. JIM3UHTOBHTE MIAIAHHUS
BKJIIOYBAT ChUIO LICHATA HA YIIpaXKHsBaHe Ha OMIHA 3a 3aKyITyBaHe, 3a KOATO B pa3yMHa
CTENEH € CHIYPHO, 4e e OBAe ympakHeHa OT JIPyKeCTBOTO, KAKTO M IUIAIAHHS Ha
HEYCTOWKH 3a IpeKpaTsaBaHe
Ha JIM3MHTA, aKO CPOKBT HAa JIM3MHIA OTpa3sgBa YNPaXKHIBAHETO OT CTpPaHa Ha
JIpy>XeCTBOTO Ha OIS 3a PEKPaTABaHE.

IIpoMEHIHBY TM3HHTOBH MJIAIAHUS, KOUTO HE 3aBHCAT OT WHICKC WM JTHXBEH IIPOLICHT,
C€ NMpH3HaBaT KaTO pa3Xxoau (OCBEH ako He ObJaT H3BHPIICHH 3a [IPOM3BOJCTBOTO Ha
MaTepHAIIHHU 3allacH) Npe3 MepHoja, B KOHTO Bb3HUKHE ChbOMTHETO HIIH YCIIOBUETO, KOETO
3a7eiicTRa MIAMAHETO.

llpy m3ukcneHneTo Ha ceramiHaTta CTOHMHOCT HA JIH3HHIOBHTE MJIAIAHUS HpyxecTBOTO
H310J13B2 BETPEIIHO NPHCHII JTHXBEH MPOIEHT 10 3a€MU Ha HaJaJlHATa J1aTa Ha JIN3WHTA,
TBH KaTO 3aJ0KEHMAT B JIM3MHTA JUXBEH NPOLEHT HE MOXe 2 Obje HaZeKIHO
onpezened. Crejl HavanHaTa Jata pasMepbT Ha TU3HHIOBUTE 3a/Tb/DKEHHS CEe YBEIMYaBaT
C JIMXBaTa W C€ HaMalsBaT C M3BBbPLICHUTE JHM3HMHTOBH IUIANIAHHA. B JOIBIHEHHE
GanaHcoBaTa CTOMHOCT HA JIM3HHIOBHTE 3aIBIDKEHHS Ce IIPEOLEHSBA, AKO € HATHIE
Momu(UKanyMs, MPOMAHA B CPOKa HA JIM3MHTA, MPOMSAHA B JIM3HHTOBHTE JIALIAHHS
(nanpumep, npomeHy B OBJCIMTE MUIALIAHKS B Pe3ylTaT HA NPOMSHA B MHIAEKCA MM
JIXBEHHS IPOLCHT, M3I0I3BAaH 3a ONpENC/IsSHE HAa Te3W JHM3MHTOBM IUIAINAHMSA) WIIH
NpoMsAHa B OLICHKATa Ha OILMATA 32 3aKyIyBaHe HAa OCHOBHHUS aKTHB.

Rpamicocpoqﬁu AUIUHU U TUBUHSU HA AKMUBU C HUCKA CHOUHOCH

HpyKecTBOTO mpHara 0cBOOOXKAABAHETO OT TPH3HABAHE Ha KPaTKOCPOYHH JIM3HHTH 110
OTHOLICHHE HA KPATKOCPOUHHUTE CH JTM3HHIH, YHHTO JIN3MHIOB CPOK € 12 Mecena WM no-
MaJIkO OT Ha4alHaTa JaTa W KOHTO HE CHIABPKAT ONIMS 3a 3akynyBade. To npuiara u
0CcBOOOKIABAHETO OT NIPHU3HABAHE HA JIM3HHTH HA aKTHBH C HHCKA CTONHOCT 33 JTH3HLIHUTE
Ha oduc obopyaBaHe, KOETO Ce CUMTA 3a TAKOBA ¢ HHCKA CTOMHOCT. JIM3MHIOBHTE
IIAINAaHUA 110 KPaTKOCPOYHH JW3HHIM W JIM3MHIH HA aKTHBH C HHCKA CTOMHOCT ce
H3ITMCBAT KaTO pa3Xxo/ Ha JInHeHHa 0a3a 3a cpoka Ha TH3HHTA.

j- TectoBe 3a oGe3neHka Ha HeMaTepHAJTHHTE AKTHUBH M
MMOTH, MAIIUHH, CbOPBKEHUA 1 000pyABaHe

ITpn n3uncnsasane na obesuenkara JlpyxectBoto aehunmpa Hali-MaTkata pasrpaHiYHMa
Ipyna akTHBH, 3a KOUTO MOTaT Jia ObJaT ONpe/IeNIeHH CAMOCTOATEHA TapHYHH MTOTOIH —
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MOJVIEKAT Ha TECT 3a o0e3lleHKa HAa MHIMBMAyaiHa 0asa, a JApyrH Ha 0a3a eIMHHIA,
reHepHpalla NapuyHH MOTOLH.

BcHYKHM aKTHBH W €/IMHHMIM, T€HEpHpall{ NapHYHH MOTOLH, CE TECTBAT 3a oOe3leHKa,
KOraro CBOMTHA WM NMPOMAHA B OOCTOSTENCTBA MHIMKHpAT, 4e TAXHATA OaqaHCcOBa
CTOMHOCT MOXeE J1a He Ob/le Bh3CTaHOBEHA.

Koraro BB3cTaHOBHMATA CTOMHOCT Ha JajieH AKTHB MJIM eHHHIIA, reHepupalla mapuaHu
[OTOLH, € MO-HHCKA OT ChOTBETHATA OanaHcoBa CTOMHOCT, MMOCIEAHATa clie/iBa 1a Obje
HamaJjieHa J10 pasMepa Ha Bb3CTaHOBHMATA CTOMHOCT HA akTHBa. ToBa HaMalleHUe

NpeacTaBisiBa 3aryba oT obesueHka. 3a 1a onpenend BB3CTAHOBUMATA CTOMHOCT,
PBKOBOICTBOTO Ha JIpy)KECTBOTO M3YMCIIsBA OYaKBaHWTE OBICIIM MAPHYHH TOTOLHM 34
BCAKa €IMHMIA, TCHepHpalla MapH4YHH MOTOLH, M ONpeje]s MOAXOIALIMA JUCKOHTOB
$akTOp C mHeN KalKynMpaHe Ha HACTOSIIATA CTOMHOCT Ha Te3H MAPHYHH [IOTOIH.
JlaHHHTE, H3MON3BaHM TIPH TECTBAHETO 3a 00E3LEHKA, ca TPAKO CBBP3AHH C MOCIEIHHUS
on06peH NPOrHoseH GroKeT Ha JIpyKeCcTBOTO, KOPHTHPAH NPH HEOOXOIMMOCT, 3a ja
Ob/le M3KIOUEHO BIIMSHHETO Ha OBJENN PEOPraHM3allii U 3HAYHTENHH MOA0OpEHHs Ha
aKTHBHTE. JIHCKOHTOBHTE (PaKTOPH Ce OMpe/elsT MO OT/IETHO 3a BCIKA €HA €IMHHUIA,
TCHEpUpallla IMapHYHH IOTOIK, M OTPa3sBaT pPHUCKOBUS TNpoQHI, OIEHEH OT
PBKOBOJCTBOTO Ha JIpyKecTBOTO.

3arybure oT obe3leHKa Ha €THHHIA, reHepUpalla NapHYHK MOTOIH, Ce Paslpese/IaT B
HaMalleHHe Ha OalaHCcOBAaTa CyMa Ha aKTHBHTE OT Ta3H €/IMHHIA MPONOPIMOHAIHO Ha
OanarcoBara WM cToHHOCT. PHKOBOACTBOTO Ha JIpYXECTBOTO MpeleHsABA MOC/IEBAIIO
Aaid  CHIICCTBYBAT HMHAMKAalMK 3a ToBa, 4e 3arybata OT obe3lleHKa, MpH3HATA B
NPEJIXO/IHA TOMHHM, MOXE BEYe 1a He ChIIECTBYBAa WIIHM [a € HamasleHa. [Ipum3nara B
MHHAI TepHoJ o00e3leHKa ce BB3CTAHOBABA, aKO BB3CTAHOBHMATA CTOMHOCT Ha
CIIMHHUIIATA, TEHEpUpalla NapHYHH NOTOLM, HaABHIIIABA HeliHaTa OaTaHCcoBa CTOMHOCT.

a. HMaBecTunmonuu uMoTH

Apy}[(eCTBOTO OTHHTA KAaTO HHBECTHIIMOHHH HMOTH CIpaAI/I, KOHUTO Cc¢ A’bp}KaT HO-CKOPO 34
MOAYYaBaHE HaA IIPHXOAH OT HACM HAH 34 VBEAHYCHHEC HA KAITUTAAAQ HAHM U 34 ABCTE, HO CBIIIO U 32
HPOAB.}K621 B PaMKHTC Ha odoIYaiHATA HKOHOMHYECKA AC;IHOCT.

I/IHBCCTHI_[HOHHPITG HUMOTH C€ IIPH3HABAT KATO AKTHB BbB (i)HHaHCOBHTC OTYECTH HA APY}KCCTBOTO
caMoO HPH YCAOBHE, Y€ Ca UBITBAHEHH CACAHHTE ABE M3HCKBAHNA:

® BepOHTHO € Aa 6"1),1\;11‘ IIOAYVYIEHHT 6’]:-AGH_{I/I HKOHOMMHYECKH HM3TOAH OT MHBECTHIIHOHHHUTE

HMOTH

® CTOHHOCTTA Ha HHBECTHITHOHHHTE HMOTH MOKE HAAEHKAHO A2 67),:_\8 OIICHCHA.
MHBECTHL[I/IOHHI’ITC HMOTH C€ OLeHABaT IIBbPBOHAYAAHO IO CCGQCTOI:'IHOCT, BRAFOYBAITIA
ITOKYIIHATA ICHA H BCAKAKBHU PH.SXOAH, KOHTO cCa IIPAKO CBBP3aHU C HHBECTHIHOHHHA HUMOT —
Hanpmuep XOHOpapH 3a MIPpAaBHH YCAYTH, AAH'BIIH 110 HpeXB'pr}IHC Ha UMOTAa U APYTH pa3xXxOAH ITO
CACARaATAa.

CAeA MbPBOHAYAAHOTO MM IIPU3HABAHE HHBECTHIIHOHHHUTE MMOTH, C€ OTHHTAT KATO CE H3ITOA3BA
MOAEADBT Ha CHPABEAAHBATA CTOHHOCT. CpaBeaAnBaTa CTOIHOCT NPEACTABAABA HAH-BEPOATHATA
eHa, KOATO MOXe Aa ObA€ ITOAyYeHa HA 1a3apa KbM AaTaTa Ha Garanca. MHBecTHIOHHHTE
HMOTH C€ IPEOLEHABAT HA TOAHIIHA 6a3a 1 ce BraouBar B OTdera 32 mevaabarta mAM 3arybaTa i
APYTHA BCEOOXBATEH AOXOA ITO I1a3apHH croitnoctn. Te ce OIPEACASAT OT HE3ABUCHMH OIIEHHTCAN
¢ npodecHoHaAHa KAACH(DHKAIIMA U 3HAYHTEACH mpodECHOHAAEH OIUT, KAKTO U CKOPOIIIEH
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AOKA3aTEACTBA 34 ITA3aPpHHUTE YCAOBHA.

[TewanbGara wmAm 3arybara, BbBIHHKBAINA OT HpOMAHA B CIPAaBEAAHBATA CTOHHOCT Ha
HHBECTHIHOHHHA HMOT, C¢ BKAIOUYBA B 11€9aA0aTa HAHN 3a1y0aTa 32 IIEPHOAA, B KOITO BH3HIKBA.

[TocaeaBarure pasxoAH, CBBP3AHH € MHBECTHIIMOHHH HMMOTH, KOHTO Beue ca IPH3HATH BbB
cpunancosuTe ordern Ha ApyecTBOTO, Ce npuOABAT KbM OAAAHCOBATA CTOMHOCT HAa HMOTHTE,
KOTATO € BEPOATHO APYKECTBOTO A2 ITOAYYH OBAEINN MKOHOMHYECKH H3IOAH, HAABHIIABAIIIH
ITbPBOHAYAAHO OIICHEHATA CTOHHOCT HAa CBINECTBYBALIMTE HHBECTHIHMOHHH HMOTH. BcHukn
APYTHU ITOCAEABAIIM PA3XOAH C€ IPH3HABAT 33 PA3XOA B IIEPHOAR, B KOHTO Ca BHh3HHKHAAM.

APY}KCCTBOTO OTHHCBA MHBECTHIIHOHHHUTE CH HMOTH Inpu HPOAZ}KaaTﬂ HM HAH IIpH TpaﬁHOTO M
H3BaAXKAAHE OT yrro*rpefia, B C.f\)“lﬁﬁ Y€ HE C€ OYAKBAT HHKAKBH HKOHOMHWYECKH H3TOAH OT TAXHATA

npoaamda. Ileuasbure nAn saryGuTe, BHIHHKBAIIM OT H3BAKAAHETO MM OT YHOTpeDa MAH
nposaxOara um, ce mpusHasat B Orvera 3a mewaabara MAM 3arybata u Apyrus BceobGxBaTen
AOXOA M CE€ OINPEACAAT KATO PASAHKA MEMHAY HETHHTE IOCTBIIAEHHA OT IPOAKGATA M
0aAAHCOBATA CTOHHOCT HA AKTHBA.

IlpnxoanTe OT HaeM u OIEPATHBHHTE Pa3XOAH, CBbP3AHH C HHBECTHIIMOHHH HMOTH, CE OTIHTAT
CHOTBETHO KATO ,,APHXOAM OT IPOALKON” H ,,DA3XOAH 32 MAaTEPHAAH", »PA3XOAH 32 BBHIIHH
YCAYTH® H ,,ADYTH Pa3xoAn’.

b. ®unancoBm aKTHBH

(I)I'IHZHCOBPI HHCTPYMEHTH — TI"prOHa‘-IaAHO HPHSHH.BB.HC H ITOCACABAIIIO OIIEHABAHE

IT'spBonavasHo npusHasane

AP}TH(ECTBOTO KAaCH(i)HU;Hpa npu IIbPBOHAYAAHOTO IIPHU3HABAHE HA CblfIHaHCOBI/ITC AKTHBH B €AHA
OT CACAHHUTE KaTCTOPHH:

1. Onenspany 110 aMOpTH3NPaHA CTOHHOCT,
2. OrenaBayy mo CHIPABEAAHBA CTOHHOCT IIPE3 APYT BCEODXBATEH AOXOA H
3. OnensBann 110 CHpaBeAAnBa CTORHOCT pes nevarbaTa HAn 3aryGara.

Kaacuduranmara ce ompeaeas ma Gasa Om3nec mopera 3a VIIpaBAEHHE HAa AAACHHA KAAC
(puHAHCOBH aKTUBH 1 AOTOBOPHHTE XAPAKTEPUCTUKH Ha NapHYHHTe rotond. Mupecrmigm,
ABpKAHH OT ApPYRECTBOTO ¢ IleA IOAy4YaBame Ha medanba oT KPAaTKOCPOYHH HPOADKOH HAN
OOpaTHH HOKYIIKH, ce KaacnhuIEpaT kato (hPUHAHCOBH aKTHBH, ADDAAHH 32 THPIYBAHE.
uBecTHIg B ABATOBH HHCTPYMEHTH, KOHTO Apy®ecTBOTO ABPIKH B PAMKHTE HA DH3HEC MOAEA
C LeA CcbhOMpaHe HA AOTOBOPEHHTE TAPHYHH IIOTOIH, ce KAacuuuumpar kato dhunancopn
AKTHUBH, OTIUTAHA 10 AMOPTH3HPAHA CTOMHOCT. VIHBECTHIMI B ABATOBH MHCTPYMEHTH, KOHTO
ApyXKecTBOTO ABPIKH B PAMKHTE Ha BGH3HEC MOACA C IEA ChOMpaHe HAa AOTOBOPEHHTE MapHYHH
NOTOIH U HpoAakOa ce kracHuIMparT kato (PHHAHCOBH AKTHBH, OTUHTAHH IO CIIPABEAAHBA
CTOHHOCT B APYT BCEOOXBATCH AOXOA.

PuHAHCOBU AKTUBH, OTYHTAHM 110 AMOPTU3UPAHA CTOMHOCT

B Tasm KATCTOpHA MOIaT Aa IIOMNAaAHAT CAEAHUTE qf)HHaHCOBH AKTHBH Ha APY}KECTBOTO, B
3aBUCHMOCT OT I/I36PELHHH odusHec MOACA W XAPAKTCPUCTHKHTE Ha HZPH‘IHHTG IIOTOIIN OT THX:
prI'OBCKI/I B3€MaHMN1, er,z_‘\HTI/I B 32€MH, B3CMAHHI II0 AH3HUHTOBH AOI'OBOPH, B3eMaHHUA 110
IIPEAOCTABEHH ACIIO3HUTH, B3eMAHHA IIO HecHHr, B3CMAaHHA, HpHAO6I‘ITH Upe3 IMeCHH, KPpEAHTH H
3aACMH, HPI/IAOGHTH 9pe3 eCuM, HHBECTHIINH, ABPHAHH AO ITAACHK.
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T'bprosckure B3emaHHA ca cyMM, ABAKHMH OT KAHEHTH 32 INPOAAAEHH CTOKH HAH YCAYTH,
H3BBPINCHN B OOHYalinaTa AeHHOCT Ha ApykecTBoTO. OBGHKHOBEHO €a ChC CPOK 32 ypEKAAHE B
pamknTe Ha 30 AHH H CACAOBATEAHO BCHYKH €A KAACH(DHITMPAHH KATO Tekymm. Tsproeckure
B3EMAHHA Ce NPU3HABAT ITbPBOHAYAAHO B pasMepa Ha GE3yCAOBHATA CyMa 33 [TOAYYABAHE, OCBCH
KO HC CBADPIKAT SHAYHTCAHH (DHHAHCOBM KOMIIOHEHTH, TOTaBA T€ €A IIPH3HABAT 110
CHPABEAAHBA CTOMHOCT. APYMECTBOTO ABPKH TBHPIOBCKUTE B3CMAHHA C LIEA ChOHpaHe Ha
AOTOBOPHHTE NAPHYHH ITOTOIH M CACAOBATEAHO Il OLEHABA BIOCACACTBHE ITO aMOPTH3HPAHA
CTOHHOCT, M3IIOA3BAHKH METOAL HA eDEKTHBHIA AHXBEH IIPOIICHT.

Apyru B3emanna

Tean cymu obukaOBEHO IPOH3THYAT OT CACAKH H3BbH OOHMYAlHATA OIEPATHBHA ACHHOCT Ha
APY#eCTBOTO. AHXBH MOIAT A2 Ce HAYHCABAT Ha 0asa [1a3apHATE AUXBCHM HHBA, KOTATO CPOKBT
HA [oTracABaHC HAABHINABA InecT wMecerna. OOHKHOBEHO o00Oe3lIeYeHHEeTO He ce TTOAYYABA.
Hetekymnmire Apyrs BzemManms ca ABAKHMH H ABAKIMH B PaMKHTE Ha TPH TOAMHH CACA Kpas Ha
OTYETHHA IEPHOA.

DPuHAHCOBH AKTHBH, OTYHTAHH 110 CHPABEAAMBA CTOWHOCT IIpe3 APYT BCEOOXBATEH AOXOA

A’?bAFOBH HHCTPYMEHTH, KOHTO ,A,py}KecTBOTO A’bp}KH B paMKHTE Ha OHn3Hec MOACA C II€A KAKTO
C"I)6I’IP£1H€ Ha AOTOBOPEHHTE IMapUYHA IIOTOIIH Taka ¥ HPOA‘aH{(’Sﬂ H4 AKTHBA H IIpH KOHTO
AOTOBOPHHTC HapH‘—IHH Inoromn MMOPAMAAT MMAAIMAHHA €AMHCTBEHO HA TAABHHIIA H AHXBa, Ce
OTYHTAT IIO CIIpaBEAAHBA CTOHHOCT HPCS ApyT BCEOOXBATEH AOXOA.

B Tasm kareropms MOraT Aa NOMAAHAT CAEAHHTE PHHAHCOBM aKTHBH Ha Apy#ectsoto, B
3aBHCHMOCT OT H30paHHA OM3HEC MOAEA H XAPAKTEPUCTUKATE HA MAPHYHHTE HOTONH OT TAX:
TPPTOBCKH B3CMAHMA, KPEAHTH H 3a€MH, B3EMAHMS 110 AH3HHIOBH AOTOBODH, B3€MAHHA I10
TPEAOCTABEHH ACIIOSHTH, B3EMAHHA 11O LECHH, B3EMAHMS, IPHAODHTH upe3 Iecum, KPEAHTH H
3a€MH, TIPHAODHTH 4pe3 IECHH, pUHAHCOBH AKTHBH, ABATOBH HHCTPYMEHTH, KOHTO Ca Ha
pasioAoKeHHe 32 IPoAaKOA.

DHUHAHCOBH AKTHBH, OTYHTAHH 110 CHPaBEAAHBA CTOMHOCT IIpe3 re4artata HAN 3arybara

Tasu xareropus ¢bunancosu akrmsm, ce pasAeAs Ha ABe NOAKATETOpHH: (DHHAHCOBH AKTHBH,
ADBPKAHH 32 ThPIYBaHEe M (PHHAHCOBU AKTHBH, KOHTO HE Ca KAACH(PUITIPAHH B TOPHHTE ABE
kaTeropun. AaseH (pHHAHCOB AKTHB ce KAACH(PHIIIPA B Ta3M KATETOPHUA, AKO € IIPHAODHT C IeA
IPOAAKOA B KPATHK CPOK HAH AOTOBOPHHTE My XaPAKTEPHCTHKH He OTIOBAPAT HA YCAOBHETO AQ
IOPAXKAAT IMAANTAHUSA CAHHCTBEHO HA TAABHUIIA M ANXBA. AePUBATHBHTE CHILIO Ce KaTErOPH3UPAT
KaTO ABPKAHH 32 THPTyBaHE, OCBEH 4KO HE €A ONPEACACHH 32 XCAKMPALIN HHCTpyMeHTH. Tesu
(PHHAHCOBHM aKTHBH MOTAT A4 OBAAT ABATOBH HAH KAITHTAAOBH HHCTPYMEHTIL.

ITocaeapama onenka Ha (huHAHCOBH AKTHBU
Dunarcosu akmusu, omuuma no aMopmusupana cmoiinoom
CaeA TbPBOHAYAAHOTO IIPU3HABAHE AKTHBHITE Ce OTIHTAT IO aMOPTH3HPAHA CTOHHOCT.

OT4nTanero mo amMOpTHU3HpaHa CTOMHOCT H3HCKBA IIPUAATAHETO HA METOAA Ha eEeKTUBHHUA
AHXBCH IIPOIEHT. AMOPTH3HpaHATA CTOHHOCT Ha HHAHCOB AaKTHB € CTOIHOCTTA IO KOSTO
(PHHAHCOBHAT AKTHB € OTYCTEH ITBPBOHAYAAHO, HAMAACHA C IMOTAIICHUATA IO TAABHUIIATA IAIOC
HAH MIHYC HATPYIaHATA AMOPTH3AIHA C H3NOA3BAHE HA METOAa Ha ePEeKTHBHHSA ANXBEH
IPOLECHT Ha BCAKA PA3AMKA MEMXAY IIbPBOHAYAAHATA CTOHMHOCT M CTOMHOCTTA HA MAACK U
HAMAA€HA C ODE3I[eHKATA.
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2 Ut UATHIVTT OOXT0

CAeA TBPBOHAYAAHOTO NPH3HABAHE AKTHEDLT CE ONEHBA IO CIIPABEAAMBA CTOHHOCT ¢ OTYHTAaHE
Ha IPOMEHHTE B CIPABEAANBATA CTOHHOCT B NIPEONEHBYHHS PE3EPB HA HHBECTHIIHHTE B IIeHHH
KHIDKA (APYT BCeoOxBaTeH A0x0A). Korato amArosmsr HHCTPYMEHT Ce OTIHINE, HATPYIAHUTE
MeYaAOH HAM 3aTyOH NPH3HATH B APYT BCCOBXBATEH AOXOA ce IIPDEXBBPAAT B Ie4aAdaTa MAH
3arybara.

Dunartcosn akmusu, omuumanu 1o cnpasediusa cnoinoem npes nevanbama uiu 3azybama

CAEA ITbPpBOHAYAAHOTO MMPpH3HABAHEC AKTHBBT CE€ OIICHABA II0 CHPaBGAAH’Ba CTOHHOCT C OTUYHTAHE
Ha IIPOMEHHTE B CITpaBeAABATA CTOHHOCT B rmedasbara AN 32.1"Y63Ta.

Obe3nenka Ha (puHAHCOBYM AKTUBU

Ap}’}KECTBOTO HPHBHaBa OBCSLIEHK& 34 OvYakBaHU KpEAUTHH 3ary6n 342 BCHYKH ABATOBH
HHCTPYMCHTH, KOHTO HE€ C€ OTYHUTAT IIO CIIpaBCAAHBA CTOHHOCT B nequGaTa HAH 331‘}-’621’2.
O"—laKBaHHTe KPpEAUTHH 331“}’6]/1 C€ OCHOBABaAT HA pasAankaTa I\IC}KAY AOFOBOPHHTC IMAapHYHHA
TTOTOIIM B BCUYKH ITAPpHYHH ITOTOIIH, KOUTO APY?!{BCTBOTO OYaKBa Aa IIOAYYH, AHCI{OHTHPQHH Ha
TOAMIITHA 0a3a ¢ H'prOHa‘{ﬁAHI/lﬁ CCbeKTHBeH AHXBECH IIPOIICHT.

PﬂSJ\rICP’bT HAa OYaKBAHHTE KpeAUTHH 32I‘}’6H, IIPpHU3HATH KAaTO KOPEKTHB 3a OGEBH@HK&, 3aBHCH OT
KpEAUTHHA PHCK Ha q)HHaHCOBI/I}I AKTHB HPH IIbPBOHAYAAHOTO MY IIPH3HABAHE U OT IIpOMAHATA B
KpeAHTHHA pHCK Ipe3 CACABAIIIM OTYETHH HEPHO,_\I/I. B'bBeACHH €a TpH €Talla Ha BAOLIIABAHE HA
KPCAHTHHH PHCK, KaTO 3a BCEKH €TaIl ca NIPEABHACHH CHEHI’ICI)H‘-IHH OTHYECTHH HM3HNCKBAH M.

. Eran 1 (peaosun excriosmmmm) - kaacuuImpaT ce PHHAHCOBH aKTHBY €3 HHAHKALUIL
33 YBCAHHUCHHME HA KDCAHTHHA DHCK CHPAMO IThbPBOHAYAAHATA OIEHKA. 3a dunancopn
MHCTPYMCHTIL, 332 KOHTO HE € HMAAO 3HAYHTEAHO VBEAMYCHHE KDEAHTHHA PHCK B CpaBHEHHE C
['PPBOHATAAHOTO NPU3HABANE, CE NPU3HABA KOPEKTHB 32 OYAKBAHH KPEAMTHIT 3ary0OH, KOHTO
MPOUSTHYAT OT BB3IMOMNHO HEH3ITbAHEHHE IIPe3 caeABainuTe 12 mecerra.

. Eram 2 (excrrosunun ¢ mapymeno obcAy#Bane) - KAacuHIIPAT ce (PHHAHCOBH AKTHBH
CPC SHATHMO YBEAHYCHHE HA KPCAHTHMA DPHCK, CHPAMO ITbPBOHAYAAHATA OIEHKA, HO Oe
OOEKTHBHH AOK43aTEACTBA 32 0Oe3IleHKa. 3a Tesm KPEAUTHH €KCTIO3HIINH, 34 KOHTO € HMaAO
SHATHTCAHOTO HAPACTBAHE HA KPEAHTHHA PHCK B CPABHCHHE C ITHPBOHAYAAHOTO IpHU3HABaHE, Ce
M3HCKBA NpH3HaBaHe. /\MXBHTE Ce HAYHCABAT Ha Oasa OpyrHata GaAaHCOBA CTOMHOCT Ha
HHCTPYMEHTA.

. Eran 3 (excrosummn ¢ xpeantna obe3snenxa) - KAacuHIUPaT ce (PUHAHCOBH aKTHBH
¢bC SHATAMO yBEAMHYEHHE HA KPEAHTHHA PHCK, H 32 KOHTO Ca HAAHIIE OOEKTHBHH AOKA3ATEACTBA
32 HAAMYHE Ha OO€3IleHKA. 32 Te3H eKCIO3NIMH, KOHTO ca HEOOCAY/KBAHH, C€ H3HCKBA
IPH3HABAHE HA KPEAHTHA OOE3LEHKA 32 OCTATHYHMA AKMBOT HA EKCIIOSHIIMATA, HE3ABHCHMO OT
BPEMETO HA HEH3ITbAHEHHETO. AMXBHTE ce M34HCAABAT Ha Gasa AMOPTH3UPAHATA CTOITHOCT Ha
AKTHBA.

T'pr'OBCKH B3CMAHHA 1 AOrOBOPHH AKTHBM

ApyxectBoTo IIpuAara onpocreHus moaxoa va MCPO 9 33 H3MEPBAHE HA OYAKBAHUTE KPEAHTHH
3aryOH, IIPH KOHTO Cé HAYHCAABA OOE3NEHKA 34 OYAKBAHI 3aTyOH I[Ipe3 LEAHsA KHBOT 32 BCHYKH
TBPTOBCKH B3€MAaHHUA H AOTOBOPHH AKTHBH.

3a M3MepBaHe HA OYAKBAHHTE KPEAMTHH 3aryOH, THPIOBCKHTE B3EMAHMA W AOTOBOPHHTE AKTHBI
¢a TPyIHpaHH B3 OCHOBA HA CIHOACACHHTE XapAaKTEPHCTHKH HA KPEANTHHA PHCK B AHHTE C
npocpodne. AOTOBOPHHTE AKTHBH C€ OTHACAT AO HEM3BBPIIEHATA paboTa M HMAT ChIMHTE
PHCKOBH  XADAKTEPHCTHKH KATO TBPIOBCKHTE B3EMAHHMS 33 CBIIHTE BHAOBE AOTOBOPH.
Apy#ecTBOTO IIpH3HABA B ITeuaAGaTa MAK sarybata — KaTo mewaaba MAH 3aryba ot obesrnenxa,
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KOPCKTHB'I)T 3a OYaKBAHH KPEAHTHH 3211'}’61/1 c I'IpIISH‘ElT mpe3 Apyr BCeoOXBaTeH AOXOA, BCiIKa
KOPEKIINA B HETO Ce HPHBH&BH B APYVT BCEOOXBATEH AOXOA.

He ca IISB’pr.HBaHH IPOMEHH B METOAOAOIHATA 1 HPCAHOAO}I{CHI/H{TQ, Ha KOHTO APYH{CCTBOTO c
6&3HpaAO CBOHUTC M3YHCACHHA HA OYaKBAHHUTE KPCAHUTHH 331’}761/1.

Ornucpane Ha (PUHAHCOBU AKTUBU

PUHAHCOB AKTHB C€ OTIHCBA OT J_\I)_V}KCCTBOTO, KOTATO AOTOBOPHHTC IIpaBa BDPXY MHMAPHYHHUTE
IMOTOIKM OT TO3M AKTHB TMaAeHHpaT HAH KOIaTo APY}KECTBOTO c HPCXB"prI/IAO TE3H IIpaBa 49pes
CACAKA, IIPH KOATO BCHYKH CBHINECTBECHH PHUCKOBC M H3TOAH, IIPOH3THYAIIN OT COE)CTBCHOCTTEI Ha
AKTHUBA C¢ IMPEXBBLPAAT Ha KyITyBava. Beako y9acTHe BBB BEYC IIPEXBBPACH (i’)HHaHCOB AKTHB,
KOETO AP}T}KECTBOTO 3arma3Ba HAHM Cb3AaBa, CE€ OTYHTA CAMOCTOATCAHO KATO OTACAE€H AKTHB HAH
ITACHB.

B cayuanrte korato ApymkecTBOTO € 3aI1a3MAO BCHYKH HAH IO-TOAIMA YACT OT pHCcKoBeTe I
H3TOAHTE CBBPBHHH C HKTHBHTC, IIOCACAHHUTE He Cce€ OTIIHCBAT OT OTYEeTa 34 Ct)HHaHCOBOTO
CbCTOAHHE (IIPHMEP 32 TAKHBA CAEAKH Ca PEeIo CAEAKHTE — MPOAAKOA C yTOBOPKA 32 0OpaTHO

H3KyIyBaHe).

[Ipn caeaxn, npu kouTO APy#ecTBOTO HHTO 3aI1a3Ba, HUTO IPEXBBPAA PHCKOBETE M H3TOAHTE,
CBBP3aHH ¢ (DHHAHCOB AKTHB, MOCAGAHHUAT CE OTIHCBA OT OTYeTa 32 (PHHAHCOBOTO ChCTOSHUE
TOTaBa M CaMO TOTaBa, KOTaTo ApykecTBOTO e 3aryOMA0 KOHTPOA BBPXy Hero. [lpasata u
3AADAKEHHATA, KOUTO APYKECTBOTO 3a11a3Ba B TE3H CAYYAH CE OTYMTAT OTACAHO KATO AKTHB HAH
nacus. [lpum caeakm, npu kourto Apy#ecTBOTO 3aIasBa KOHTPOA BBPXY aAKTHBA, HETOBOTO
OTYATAHE B OTYeTa 32 (PHHAHCOBOTO CBHCTOAHHE HPOABAKABA, HO AO PasMePA OIPCACACH OT
CTEITEeHTa, A0 KOATO APYKeCTBOTO € 3aIIa3HAO YYACTHETO CH B AKTHBA M HOCH PHCKa OT mpoMAHa
B HEroBaTa CTOMHOCT.

ITocaeaBammna onenka Ha (PMHAHCOBH ACHBH

[TocaeaBarmrata onenka m#a (puHaHCOBHTE IACHBH, 3aBHCH OT TOBA KaK Te Ca OHAH
KAACHHITMPAHU [IPH IIbPBOHAYAAHO nupusHaBaHe. ApyxecTBOTO KAacupuimpa (pHHAHCOBHTE
CH ITACHBH B €AHA OT CACAHHTE KATETOPHH:

T lacusu, omyumariu no Cnpase0.Iusa crI0lHoH Hpe3 neddbama uan sazybama

[TacuBute ce kaacmpHIUpaT B TA3H KATETOPHSA, KOIATO Te NPHHIMIIHO CA ABPHAHM C IIEA
poAaxOa B OAH3KO GbAerTie (ThPTOBCKH 3aABAKEHHA) HAH €A ACPUBATUBH (C M3KAFOMCHHE HA
ACPUBATHB, KOHTO € IPeAHAasHAYeH 32 M ¢ eheKTHBEH XEAKMPAII HHCTPYMEHT) HAH OTTOBapA Ha
YCAOBHATA 33 ITONAAAHE B Ta3H KATEIOPMI, ONPEACACHH HPH ITHPBOHAYAAHOTO IIPH3HABAHE.
Berakn npomenm B cIpaBeAAHBATA CTOHHOCT, OTHACAIIM CE€ AO TACHBH, OTYHTAHH IO
CIPABEAAMBA CTOMHOCT ITpe3 ITedaAdaTa MAH 3arybaTa ce OTYHMTAT B OTHeTa 32 HevandaTa HAHN
3arybaTa M APYTHA BCCOOXBATEH AOXOA KbM AATATA, HA KOATO Bb3HUKBAT.

[ acusu, omyumanu no avopmusupara cmodrtocm

Benukn 3AADAXKCHHA, KOHTO HE Ca macndpmmpaﬂn B IIPpCAHIITHATA KaTeI‘OPI/IH‘l'a ITOITAAAT B Ta3Nn
KaTCI'OpI/HI. Tezu 3AABAKECHHA CE€ OTYHTAT 1O HMOPTP_BI’IpaHa CTOHHOCT IIOCPCACTBOM METOAA Ha
CCl)eKTI/IBHHH AHXBEH HPOHCH‘I'.

EaementnTe, KAACHMUIMPAHH KATO THPrOBCKH H APYIH 3aABAKEHHA OOHKHOBEHO HE Ce
OIEHABAT OTHOBO, TBH KATO 3aADAKECHHATA €A H3BECTEHH C BICOKA CTCIEH HA CHIVPHOCT U
YPEHAAHETO € KPATKOCPOYHO.
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D TaSTIT NATCTOPI . OO TODCITO ITOTI AR I AT CIIC AT TC \_;_;x;nan\.\)uxx TTACTI DT 11 ,:\‘t_}‘ym\.,\, Do,
ThpI'OBCKII 3AADBAKECHNA, KPEAHTH H 34aeMH, 3aAADAKEHHA 110 AM3HMHITOBH AOFOBOPI/I, 3AADBAKECHHA
1O HOA}“—ICHH ACITIO3HNTH, 3AADAKEHHA 110 [IeCHH.

Ornuceane Ha (PUHAHCOBH NACUBH

ApyxecTBoTo OTIIHCBA (PHHAHCOB [IACHB, KOTATO AOTOBOPHHTE 3AABAKEHHA IO HETO CE ITOTACHT,
H3TEKAT HAH OBAAT OTMECHCHMU.

Pazankara mexay OasamcoBata CTOHHOCT Ha OTHHCAHMA (PHHAHCOB IACHB H H3IIAATEHATA
IpecTalua ce IPU3HABA B IIeYaAdaTa MAM 3aryDaTa.

Komnencupane Ha ¢puHAHCOB akTHB H (PMHAHCOB ACHB

DHHAHCOBUTE AKTHBH U (pI‘IHBHCOBI/ITC ITaCUBH C¢ KOMHGHCI‘IPRT H B OTHETA 34 CpI:‘[HaHCOBOTO
ChCTOAHNE CC IIPEACTABA HETHATA CyMa KOraTo:

. UMa FOPHAHYECKH }'HPH?KHHEMO IIpaBO Ad KOMIICHCHPA IIPHU3HATHTE CyMH;, H

® HMa HaMEPEHHE HAH Aa }TPEAH Ha HETHA 6239_, HAH Aa pea,msﬁpa AKTUB 1 CAHOBPEMEHHO
€ TOBa Ad YPCAH ITACHB.

KOMIICHCHP&HCTO Ha IpH3HAT Ci)YIHaHCOB AKTHB H IPH3HAT CE)I’IHB.HCOB IIACHB M IIPEACTABAHETO
HA HETHATA CTOHHOCT ce pasAH¥aBaT OT OTIIMCBAHETO HA C}_)HH&HCOB AKTHUB HAH CbHHaHCOB ITACHB.

l_IpaBo"ro Ha KOMIICHCHPAHC € IOPHAHYECKO HP&BO Ha AADHHHK IIO AOTOBOD Al yP(:‘,A['I HAH IIO
APYT HaYHH A2 CAMMHHHPa IIfAaTa HAH YacT OT cymMaTa, ADBAKHMA Ha KpGAHTOp, ‘{pEB
IIPpHUCIIAAAHETO OT TA3H CyMa Ha CyMa, AbAKHMA OT KPCAHTOPZ..

c.  Marepuasnu 3anmacH, HE3aBbPIIEHO CTPOUTEACTBO

Apy#ecTBOTO M3BBPIBA ACHHOCTTA CH, CAHHCTBEHO UpPe3 Bb3AaraHe Ha PABAHYHHTE BHAOBE
AEHHOCTH Ha KOHKDETHH H3ITbAHHTEAN. T.e., ADyKECTBOTO He pasnoAara chc cobeTBen IIEPCOHAA
M Bb3Aara BCHYKH paborn na BbHimHEM Gupmu. Cebecroiinoctra Ha HE3aBDLPIIEHOTO
CTPOHUTEACTBO C€ CBCTOH OT PasXOAHTE 32 IIPOCKTHPAHE, CTPOHTEAHO-MOHTHKHH paboTw,
peKAaMa, CTPOHTEAEH HAA30P, TAKCH H APYTH. CeGecToHOCTTa Ha TOTOBATA IIPOAYKIIHA BKAIOYBA
¥ Pa3XOAHTE IIO 32€MH, IIPUBAEYEHH 32 H3TPAKAAHETO HA KOHKPETEH OOEKT.

B cebecroiinocTtTa Ha TOTOBaTA HPOAYVKIIHA (HEABIKHMH HMOTH — AMapTaMEHTH, TbPIOBCKH
OOEKTH M T.H.) III€ C& BKAFOUH KATO EAEMEHT M YACT OT CTOHHOCTTA HA 3€MATA, KOATO ChOTBETCTBA
Ha OOe3IeHKATa H, B CAEACTBHE OIpaHHMYEHHUTE IIPaBa 32 paslopeskAaHe. 3eMATa INe ObAE
OIleHABAHA (CHOPEA M3MCKBAHHATA H HA ObATapcKaTa 3aKOHOBA YPeADa) ITOHE BEAH'BK TOAHIITHO
OT HE3ABHCHM AHIICH3MPAH OLEHHTEA.

Ilpekure pasxoAm ce HATPYmBAT B MOMEHTA HA TAXHOTO MH3BDLPINBAHE IO TNAPTHAH 3a
KOHKDETHHTE OOEKTH, 4 HENPEKHTE Ce PAMPEAEAST HPONOPIHMOHAAHO HA H3BBPIIEHHTE 32
00EKTa IIPEKN PA3XOAH.

MaTCpIIaAHHTe 3aI1aC  BKAIOYBAT MaTEpHAAH H TOTOBA ITPpOAYKIIHA. B Ce6eCTOﬁHOCTl'a Ha
MATCPHAAHHUTE 3allaCH CE€ BEKAROYBAT paSXOAHTC IO 32aKYIIYyBAHETO H APYIH IIPpEKH pa3XOAI’I,
CBbp3aHH C AOCTABKATA HM. PaSXOAHTe IIO IMOA3BAHO (bHHaHCHPﬂHe ce BKAIOYBAT B CTOHHOCTTA
Ha MATEPHAAHHTE 3aI1acH (HGBaB’]:pLLICHO CTPOHTCACTBO), KATO C€ OTYHMTA AaHAAUTHYHO
IIPHHAAACHKHOCTTA KbM CbHOTBETHHA O6EKT, KATO CA€A OKOHYATCAHOTO 32.B’bp_U_I'BaHC Ha
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CHHpaHe Ha CMP ce npeycmﬂomma OTYHUTAHETO Ha p§13XOAI/ITE 3 AUXBH, TAKCH 1 KOMHCHOHHH
ITO ITOA3BAHO chHchnpaHe KbM HCSHB'LPHICHOTO CTPOHUTEACTBO.

ApyvxecrsoTto ONPEACAA PaA3XOAMTE 324 MATCPHMAAHH 3aITACH, KATO H3IIOA3BA METOAA CPEeAHO
HpPETETAEHA CTOHHOCT.

[pu mpoaax6a na MATEPHAAHHTE 3aIaCH TAXHATA DAAAHCOBA CTOHHOCT Ce NPH3HABA KATO Pa3XOA
B IIEPHOAA, B KOHTO € IIPH3HAT CbOTBETHHAT IIPHXOA.

d. Aambum Bbpxy A0X0AQ

PHHAHCOBHAT PE3YATAT Ha ApyxecTBOTO He moAAexH HA ODAarane ¢ KOPIIOPATHBEH AAHBK, CBIA.
Ya. 175 or 3akona 3a KOPHOPATHBHOTO ITOAOXOAHO 0OAATAHE.

€. Hapn H IMIAPHYHH €KBHBAACHTH

APY}KECTBOTO OTYHTA KATO IIapH H HQPH‘{HH CKBUBAACHTH HAAMYHHUTE napH B 6POI>'I 151 MMApHYIHUTE
CpEACTBA TTO OAHKOBH CMETKH.

3a OEAUTE HA OTYETA 34 MMapHYHHTE MOTOLH, HapH‘IHI/ITC CPGACTB‘EI " Hapl‘I‘IHHTC CKBUBAA€HTH
BEAMNOYBAT l'IaPH"-IHHTe CpEACTBA H MIApHYHHU CKBHUBAACHTH, KAKTO Te CA ACCI)HHPIpaHH l'IOfI‘OpE.

f. Cof6cTBeH KAaNUTAA M TAAIMAHUA HA AMBMACHTH

AKJ_IHOHCPHHHT KaItuTaA Ha APY}KECTBOTO OTPEBHBH HOMHMHAAHATA CTOMHOCT HA CMHTHPAHUTE
AKITHH.

Hepasnpeaeaenata neuwanba Brarousa Tekynms (HHAHCOB pesyarat, nmocodeH B OTtuera 3a
ne4aAbata uAM 3arybata u APYTHS BCEOOXBATEH AOXOA, KAKTO H HATPYIAHHTE I1€9aA0H H
HEIIOKPHTH 3aTryOH OT MHHAAH TOAHHH.

ApyxectBoTo € 3aabAMeno mo cuaara Ha ua. 10 ot 3akoma 3a APYy#KeCTBaTa ChC CITEIHAAHA
HMHBECTHIHOHHA IIEA A PA3NPEACAH KATO AHBHAEHT He mo-MaAko oT 90 ma cto oT mevyarbaTa 3a
JuHancoBaTa roamna, OTMPEACACHA IIO IOCOYEHHA MO-AOAYy HAYMH H IPH CIa3BaHe Ha
H3HCKBAHUATA Ha YA. 2472 ot T'bprosekus sakon. [TewasBara 3a pasnpeAseAeHne e (PHHAHCOBHAT
pesyATar (C4eTOBOAHA mewaaGa/3ary6a), KOPHTHPAH KAKTO CAEABA:

1. yBeanuen/mamanen ¢ Pa3xoAnTe/IPHXOANTE OT IHOCACABAIIH ONEHKH HA HEABHKHMU
HMOTH;

2. yBeAHdeH/HaMaAeH CbC 3aryouTe/MevaA0HTE OT CAEAKH 110 IPEeXBbPAAHE Ha
CODCTBEHOCTTA BBPXY HEABHKHIMH HMOTH;

3, YBeAH‘ICH/HaMaACH B I'OAHMHATA Ha HPCXB'pr}IHE HA COGCT’BCHOCTT‘EI B’pry HEABHKHMHA
HMOTH C HOAOH{HTCAHHTEI/O’IPHHaTeAHaTﬂ pa3Axka MCHRAY:

a) ITPOAAKHATA ITeHAa HA HEABHKHMHIA HMOT, U

6) cymMmara OT I’ICTOpI/I‘-IeCI{aTa IMCHA Ha HEABIKHMHA HMOT H ITOCAEABAILTE pasxoamn,
AOBCAH AO YBEAHYCHHE HA 631\HI~ICOB2.T3 My CyMa,

ApyixectBoTO MOME A2 H3AABA caMO  GesHAAHYHH AKIIHH, PETHCTPHPAHM IIO0 CMETKH B
UenTpasnns aemosmrap. AKIMM Ha APYKECTBOTO MOTAT A4 Ce 3aIIHCBAT CAMO Cpery MapHuYHI
BHOCKH H CACA HM3MAAIIAHETO HA IIBAHATA MM EMHCHOHHA CTOIHOCT, OCBEH B CAy4YanTe Ha
NPEBPBINAHETO B AKIMH HA ODAMTALNH, H3AGACHH KaTO KOHBepTHpyeMmH. OBHKHOBEHIHTE AKIIIHN
ce KAacHDHIHPAT KaTO COOCTBEH KAIIHTAA.
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B COOCTBEHHA KAIIUTAA KATO HAMAACHHUE Ha IIOCTBIIACHHATA, HETHO OT AAHBIIH. AOH'I)AHPITCAHI‘ITC
pasxoamn, IIpAKO CBbp3aHH C El\rIHTI/IpaHCTO Ha HOBH aRKIIHH C€ BKAIOYBAT B I[€HATA HA
HPHAO6HBHH€TO KaTO 4acCT OT BB3HATPANRACHHETO npu TTOKYVIIKATA.

APY}KCCTBOTO HE MOJKE Aa H3AABA AKIIHH, KOHTO AABAT IIpaBO HAa IIOBCYE OT €AHMH I'AAC HAH
AOIMBAHHUTEACH AHMKBHAAIIMOHECH AfAA.

,A,py}HeCTBOTO MOMKC Ad HM3AABA PAa3ANYHH KAACOBE aKIIHH. AKHI/IHTE OT €AHH KAAcC IIPCAOCTABAT
paBHH npaBa Ha aKHHOHepHTe.

AP}THCCCTBOTO MOME Ad U3AaBA CAEAHHUTE KAACOBE AKI[HH:

Kaac A — OOHKHOBEHH TTOMMEHHH AKITHH C IpaBO HA TAAC H

kaac b — HpH’BI/IAEFHPOBaHH AKIIHH C HPaBO Ha rapaH'eraH HAH AOITBAHHUTEAEH AUBHUAEHT U 663
ITPaBO HA T'Aac.

Pazaunxara MEXAY HOMHHAAHATA CTOMHOCT Ha UMHTHPAHHTE AKIITHUH H eMHCHOHHATA CTOHHOCT ce
OTHACA B AOII'BAHHUTEAHH pesepen u IIPEACTABAABA E€AEMEHT OT cODCTBEH M KaITuTaA Ha
A,py}KCCTBOTO.

g.  Ilencuonnm m ApyTH 3aABAMKEHNA KbM IEPCOHAAA

KpamocpquHTe 3AABARCHNA KbBM nepconaAa BKAIOYBAT HAAHHIIH, 3aIIAATH H COIIHAAHU
OCHTYPOBKIH.

APY}KCCTBOTO HE € pa3p360maAo H HEe ITPHAATA IIAAHOBE 32 BBb3HATPAKACHHA HA CAYKHTEAHUTC
CAEA HaIlyCKaHE€ HAH ApyTH ABATOCPO‘-IHI/I B'b3Hana}KAEHHH H ITAAHOBC 32 BB3HATPAKACHHA CAECA
HAITYCKAHE HAH ITOA cpopMa'ra Ha KOMIICHCAIIHH C aKITHH, HAH C ASAOBE OT cobcTBeHMA KaItuTaA,
TBH KATO II0 3aKOH MOME A2 HA3HAYH HA TPYAOB AOTOBOp CaMO €AHO AHIIE — AHPCKTOP 3a BPpB3KH
C HHBCCTHTOPHTE.

h.  TlpoBusnu, yCAOBHI aKTHBM H YCAOBHH HACHBH

[lpoBusumre ce npusnasat, KOrato nma BEPOATHOCT CETAIIHH 3AABAKEHHA B DPE3VATAT OT
MHIHAAY CHOHTHA AQ AOBEAAT AO M3XOAAI ITOTOK HA pecypcu oT ApyKecTBOTO H MOke Aa GbAe
HAIPABCHA HAACKAHA OIICHKA HA CyMATa HA 33ABAKEHHETO. Bh3MokHO e cpounoctTa nan cymaTa
HA H3XOAAIIMA MAPHYEH IIOTOK A2 He ca curypHu. CeraimHO 3aAbAKeHHe ce IIOPAXKAA OT
HAAMYMHETO HA IPABHO HAH KOHCTPYKTHBHO B3aABAKEHHE BCACACTBHE HA MHHAAM ChOHTHA.
[IpoBusunre 32 TPECTPYKTYpPHPAHE Ce MPH3HABAT CAMO aKO € pa3paboTeH H HPHAOKEH
IoApoben dopMaseH naaH 3a MIPECTPYKTYPHPAHE HAH PBKOBOACTBOTO € ODABHAO OCHOBHHUTE
MOMEHTH H2 IIA2HA 32 IPECTPYKTYPHPAHE NPEA 3acerHaTnTe ARUA. [Iposusnm 3a Gbaerm 3aryon
OT A€HHOCTTA He ce ITPH3HABAT.

CymaTa, KOATO Cce HpHBHﬂBa KaTo HPOBI/IBHH, Ce M3YHCAABA Ha Daza Hafi—HaAem,_u-xaTa OIICHKa Ha
pasxoanre, HCO6XOAHI\II/I 32 YPEHKAAHE Ha CETAIITHO 3aADbAKEHHE KbM Kpasd Ha OTYCTHHA IIEPHOA,
KATO CBIIIO TaKa C€ B3eMAaT B HPEABHA PHCROBETEC H HSCP.‘[FYPI-IOCTTQ, BKAFOYHTEAHO CB'bp3ﬂHH ChbC
CETAIIMHOTO 3aABbAMKEHHE. HpOBH3HHTe ce ,A.HCKOHTI/IP?[T, KOoraTto CCI)CKTIJT OT BPEMEBHTE pﬂB;\HKH
B CTOHHOCTTA HA INapHUTE € 3HAYUTEACH.

OBesinerenns OT TPeTH AMIA BB BPB3KA C ABACHO 3aADAKEHIE Ha ApyxectBoTo ce npusnasat
KaTo OTAeAeH akTuB. Tosm akTue, oGave, He MOKE A2 HAABHIIABA CTOHHOCTTA HA CHOTBETHATA
MIPOBU3HAL.
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Y€ A2 OTpasy Hali-A0OpaTa NPHOAMIUTEAHA OIICHKA KbM AATATA Ha Garamca. B cayuamre, B KouTo
€€ CYHTA, Y€ € MAAKO BEPOATHO A2 BB3HHKHE H3XOAMIN MOTOK PECYPCH B PE3YATAT HA TEKYIO
3aADPAJKEHHE, TAKOBA 32ABAKEHNE He Ce NPH3HaBA. APYKECTBOTO He IPH3HABA YCAOBHH AKTHBIH,
Thil KATO IPH3HABAHETO MM MOMKE A4 FM4 332 PE3YATAT NIPH3HABAHETO HA AOXOA, KONTO MOwKe
HHUKOTA A2 He ObAE PEAAHZHPAH.

L 3HauMMH OpeNEeHKM Ha PBKOBOACTBOTO TIPM  NPHAATaHE HA
CYECTOBOAHATA IIOAMTHKA

3Ha'-{I‘IMI/IT€ IIpEnEeHKn Ha P"IJKOBOACT’BOTO IpH IDPHAATAHETO HAa CYETOBOAHHTE ITOAHMTHKH HA
AP_V}KECTBOTO, KOHTO OKa3BaT Haﬁ—C'bU.IECTBeHO BAMAHHE B”bpxy (pHI—IaHCOBHTC OT4€CTH, Ca
OITUCAHH ITO-AOAY. OCHOBHI/ITe H3TOYHHIIN HAa HCCHIYPHOCT IIPH H3IIOA3BAHETO Ha
HPHGAHBHTEAHI/ITE CHETOBOAHH OIICHKHM CA OIIMCAHH B LHOACHEHHE

4. HecurypHOCT HA CYETOBOAHHTE NpUOAU3UTEAHH OLIEHKH
[lpn m3rotBaseTo Ha (PHHAHCOBHA OTYET PBPKOBOACTBOTO MPaBH PEAHIIA ITPEAIIOAOKEHHH,
ONCHKH H AOIYCKAHHA OTHOCHO MPH3HABAHETO H OIEHABAHETO HA AKTHBH, IIACHBH, IIPHXOAH H
pasxoAn.

AEFICTBHTEAHI/ITE PE3YVATATH MOTAT Aa cCe paSAH'—IaBaT OT IPEAITIOAOKCHHATA, OLICHKUTE H
AOITYyCKAHHATA HA P"I:-I{OBOACTBOTO H B PCAI{H CAYYal ChOTBCTCTBAT HAITBAHO Ha MMPpEABAPHUTEAHO
OICHCHHTE PE3YATATH.

I/.IHqZ)OPMRI_[I/I}I OTHOCHO CBIIECTBEHHTE IIPEAITIOAOKEHHA, OIIEHKH M AOH}TCI{EHH}I, KOHUTO OKa3BaT
HAH-3HAYUTEAHO BAHAHUE B"prY HpHSHaBaHeTO H OICHABAHETO HA AKTHBH, ITACHBH, IIPHUXOAH H
pasxomi € IIPEACTAaBEHA TTO-AOAY.

Onpeaeasne Ha CpPOKa Ha AM3HHIA 34 AOTOBOPHM C ONUHMH 34 NOAHOBABAHE U
npexkpaTtaBaHe - Apy>KecTBOTO KAaTO AM3HHTOIIOAYYATEA

ApyxectBoto onpeaeas CpOKa Ha AHM3HHIA KATO HEOTMEHHMHA CPOK Ha AHM3HHTA, 32€AHO C
KAaKBHTO H Aa OMAO TEPHOAH, OOXBAHATH OT OIIMA 34 VADAKABAHETO My, 4KO € CHIVPHO B
pasyMHa CTEIeH, e OIIUATA e ObAe YIPaKHEHA, HAH KAKBHTO U Ad GHAO IIEPHOAH, OOXBAHATH
OT ONLUA 32 IIPEKPATABAHETO HA AM3HHIA, AKO € CHIVPHO B PA3YMHA CTEIIEH, Ye OIIIHATA HAMA A2
ObAe yIIpaXkHEHA.

Tlosesen >xHBOT HAa aMOPTHIHPYEMHTE AKTHBH

PBKOBOACTBOTO IPEPASTAEKAA MTOAE3HHA KUBOT HA AMOPTH3HUPYEMIUTE AKTHBH B Kpas Ha BCEKH
ordeTer mepuoA. Kby 31 AexeMBpH PBKOBOACTBOTO OIIPEA€AS TTIOAE3HHA KHBOT HAa AKTHBHTC,
KOHTO IIPEACTABAABA OYAKBAHHAT CPOK HA IOA3BAHE HA aKTHBHTe oT ApysmectBoTo. BarancosmTe
CTOHHOCTH HAa AKTHBHTE €A AHAAH3HPAHH B IIoACHeHHe 6. AeHCTBITEAHHAT IOAE3EH KHBOT MOKE
Ad CE PA3AMYABA OT HANIPABEHATA ONEHKA IOPAAH TEXHHYECKO H MOPAAHO M3XaGABAHE, IIPEAHMHO
Ha CO(PTYEPHH TPOAYKTH U KOMIIFOTBPHO 0DOPYABAHE.

Ob6e3renKa Ha B3eMAHHA

APY}KECTBOTO H3IIOA3Ba KOPEKTHBHZ CMETKA 3a OTYHTAHE HAa npomfrsnma 3a OGCBL{(’.‘HK& Ha
'IpYAHOC'b6I/Ipa€MH " HCC’I)GI/IPQ.EMI/I B3CMAaHHA OT KAHMEHTH. P’I)KOBO,A,CTBOTO npeneHsasa
AACKBATHOCTTA Ha Ta3H HPOBI’IBHH Ha 0aza Ha BB3pacTOB aHAAW3 Ha B3€MaHHATA, HCTOPHYECKH
OIIUT 34 HHBOTO Ha OTIHCBAaHe Ha HeC’b6HpaeMH B3€MaHHA, KAKTO MW aHAAH3 Ha
MAATEKOCITOCODHOCTTA HA CbOTBCTHHA KAHEHT, InIpoMeHH B AOTOBOPEHHTE YCAOBHA HA IAAIlaHEe
H Ap. Axo Ci)l’/IHaHCOBOTO ChCTOAHHE H pesyAaTatu oT AEHHOCTTA HA KAHEHTUTE ce BAOIIIAT (HaA
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OTYECTHH HCpI/IOAI‘I_, MOMKEC Aa 6’bA€ ITO-TOAMA OT OYAKBAHATA KbM AATATA HA 6aAcha.

6. Hmorn, Mammun, ChopbkeHAA U 050PyABaHE

basaancoara croifHocT ma mMoTHTE, MAalIMHATE, ChOPBKEHHATA H ODOPYABAHETO, MOXKE Ad O'bAE

IPEACTABCHA KAKTO CAEABA:

Oruerna croitnocr

Caano wem 1 saryapu
2024r.

Hosonpuaobutu akrnsm
HMamenenne B pesyATat
HA IIPEOICHKA
OTnHcaHyu akTUBH

Caaao kbm 31 AEKeMBpH
2024 r.

AMoprusanus

Canno kpM 1 aayapn
2025 r.

Ornmcana amoprusanus
AMopTH3aia

Caaao kbM 30 roum 2025
T.

baaancosa croiinoct
KbM

30 romm 2025 ¢

Oruerna croiiaocr
Caano xpyM 1 anyapu
2025 1.

Hosonpraoburn aktusn
Hsmenenne B pesyatar
HA NIPeOIeHKa
OTnucann aKTuBu

3ema Coopn- Kommorspu AxrTiBu B O6mro
JKeHUs 0 M ADYTO  mpouec Ha
000pyABaHE  H3rPa>KAAH
e
‘000 AB.  “000asB. ‘000 aB. ‘000 aB.
8467 544 4 2015
193
8660 544 4 9208
- (544) 4 - (548)
- (544) 4) (548)
8660
8 660 - -
3ema Cwvops- KommroTspu AxTHBU B O610
JKEHUA O M ADYyTO  mpomec Ha
00OpyABaHE  H3IPAKAAH
e
‘000 aB.  ‘0004as. ‘000 aB. ‘000 as.
8660 544 4 9208
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2025 r. 8660 544 4 9 015

Amoprusanus

Caaao ¥bpm 30 roun 2025 (544) -

I. - ) (548)
Orrucana amoprasanus s - = " -
AmopTtizanus = = - _ _

Caaao xom 30 roam 2025
I.

Baaauncosa croitrocr
kbM 30 roun 2025 r. 8 660 - - - 8660

(544) (@) (548)

7. HaBecTHHMOHHH HMOTH

HOCTPOCHHTE H ITOAVIHAHN }’AOCTOBEPCHHC 34 ITOA3BAHE HMOTH, KOHTO HE ca IIPOAAACHH H
CBOTBCTHO HpCXB’prCHH Ha KAHCHTH, Ca OTpPa3cHH B OTryera 3a CpI/IHaHCOBOTO CbCTOAHHE B
JacTtra

wHHaBectuimmonnn uMoT”, THI KaTo ApyxectBo mMa orpanmuenue Aa OIlepHPa CAMOCTOATEAHO
H3TPAACHHTE AKTHBH, 4 AOXOABT, KOHTO MOMKE A2 MOAYYH, € 9pe3 Bb3AATAHE HA ACHHOCTTA IO
yapaBAeHHe Ha TpeTH Awnna. VHpecrmnmnoHmmTe BMOTH ca oOlleHenw: I'bPBOHAYAAHO 110
ceDeCTORHOCT, BKAIOYBAIIA BCAKAKBI Pa3XOAM, KOHTO €a NPAKO CBBP3AHH C MHBECTHIIHOHHHA
umoT — Hanpumep CMP, npoekranTtckn, XOHOPapH 32 IIPABHU YCAYTH H APYIH pa3xoan. Caea
ITbPBOHAYAAHOTO MM NPH3HABAHE HHBECTHIIHOHHHMTE HMOTH, C€ OTYHTAT KATO CE€ H3IIOA3BA
MOAEABT HA CIPABEAAHBATA CTOHHOCT.

CbraacHo H3HCKBanMATA Ha 32KOHA 32 APYKECTBATA ChC CIIEMHAAHA HHBECTHILHOHHA Iea,
CbBeTHT Ha AMPEKTOPHTE € BBH3AOKHA M3BBPINBAHCTO HA OIEHKA Kby 31 Aekemspu 2024 r. na
BCHMKH HPHTERABAHK OT ApPyKeCTBOTO HMOTH Ha HesaBHCHMUA onenurea ,,Aobn 02 EOOA,
YHHTO PE3YATATH Ca OTpaseHH BbB (puHAHCOBHA OTYeT 32 2024 T..

B caeaparmaTa 1abAnna e OTPA3EHO M3MEHEHHETO B PA3MEPA HA HHBECTHITHOHHITE HMOTH [PE3
2025 u 2024 roanHa.

30.06.2025
‘000 am.
baaancoga croiinocr xbm 1 sayapu 2025 r. 39224
Hoponpnaoburu aktusn
Otnucann aktusu 602
Herna newan6a/ (3ary6a) or npomsma B cpasesansa croifnoct
Basancora croiinoct xum 30 rorm 2025 r. 38 622
31.12.2024
‘000 As.
Baaancora croitnocr xbm 1 anyapu 2024 . 36 786
Hosonpraoburu akrusn 88

OTnHcany akTuBH 291
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Barancosa croiinocr xum 31 aexemspu 2024 . 39224

Coraacuo teopmara Ha GH3HeC ONEHABAHETO, B HAH-OOIN ITAAH MHAHKAIIHITE 32 CITPABEAAHBA
Na3apHa CTOHHOCT HA AAA€H HMOT MOTAT A4 C€ IOAYYAT, BL3IPHEMANKM TPH OCHOBHH IOAXOAA!
IIOAXOA Ha I1a3apa; IMOAXOA HAa AOXOAA H TTIOAXOA Ha pasxoAuTe. [IpH m3anoAssane Ha pasxoAHms
1 N23aPHHA IIOAXOA, OOEKTHTE Ce Pa3TAEKAAT CTATUYHO, TOECT TAKHBA, KAKBHTO €A KBbM MOMEHTA
Ha onenkata. [IpHr moAxoAa Ha AOXOAA OIIPEAEAEHATA CTOMHOCT HA OIEHABAHUA CyOeKT OTInTA 1
IIEPCIEKTHBATA B HETOBOTO PA3BUTHE — HETOBATA AOXOAOHOCHOCT. ChoOpassBaiiky ce ¢ 1meATa Ha
OICHKHTE OIEHUTCACKHAT EKHII € NPHCA KATO HAH-IOAXOAAIN 32 ONPEACAAHE HA IasapHaTa
CTOHHOCT OGEKTa METOAA HA CPABHHTEAHATA CTOIHOCT (masapen moaxoA). Llenata Ha mMora B
TO3M CAy¥aii NpuHIHNHO ce copmmpa Ha 6asa HA HPOyYBAHHATA 34 peaAH3HpaHH Ha
CBODOAHMA Ma3ap CACAKH C OAODHH HEABIKEMH HMOTH. MeTOABT Ha CPaBHHTEAHATA CTORHOCT
TBPCH NPEAITOAATACMATA NA3APHA II€HA HA MMOTH, OAM3KHM IO KAa4ecTBO Ha oueHsBanua. [lpu
OIIPEACAAHE HA TTA3aPHATA CTOHHOCT HA HMOTA € M3IOA3BaHa nH(OPMAIHA 32 TPH IIOAOOHH
MMOTA C XAPAKTEPUCTUKH DAHSKH AO OICHABAHMA, HAMUPAIIH CE B ChINHSA paioH, 32 KOHTO ca
PCAANIHPAHH CACAKH B IIOCACAHHTE IIIECT MeCella HA IIPEAXOAHATA TOAHHA. [IpoaaxuuTe 1enn
Ha TpHUTE CPABHABAHM HMOTA €A IPHBEACHH B CAHAKBOCT CIIPAMO XaPAKTEPHCTHKHTE HA
OHCHABAHUA HMOT, KATO C€ KOPHTHPAT € KOEDHUIIMEHT 32 ITAOLL, OTYHTAL PA3AMYHATA M.

[1pn B3TOTBAHETO HA OIEHKATA € M3IIOA3BAHO CACAHOTO:
® lindopmanms, mosyuena npu oraeaa na obexra;
® ludopmarus m AOKyMeHTH, Kacaeni MPaBHHUA CTATYC HA ODEKTA;

® llndopmanioHHN GIOACTHHH, IEHOBH AHCTH U CHPABOYHHIIH OT OPHIIHAAHH H3AAHUS
HA MPPB, bparapcka crponTesna Kamapa 1 Ap.;

® HMudopmarms 0T COGCTBEH ONMUT HA OMEHUTEAS.

A HECCTBOTO HHBECTHUPA B H3 AKAAHCTO HaA 0661{13 - Ma HHa KCHIT“ ITOA O6HO H[)eACIaB}IHE
£

IIpes 2010 r. Hemre manmgao 3aBDLPIICHO CTPOHTEACTBOTO Ha 00ekT ,,Mapmua Keiin, kato mo-
KOHKpeTHO Oerre cuHasnznpana 3ona 4 B obexra, 3a KOATO upes asryct 2010 r. Gerte moayueno
paspemienne 3a moAssaHe. B Aombamenme, Gaxa 3aBbpruenn AOBBPIIHTEAHHTE PabOTH M
AOOKOMIIACKTOBAHETO HA BCHYKH OCTAHAAH HMOTH B ODEKTa, KOHTO AO TO3H MOMEHT OfxXa
OTYHTAHH KATO HE3ABBPIICHO CTPOUTEACTBO. B pesyarar, ¢ pemenne ma Chsera Ha AMPEKTOpHTE
or 01.10.2010 r. Bcwvku HENPOAAACHH HMOTH B 00ekT ,Mapuna Kein“ ca OTPA3eHH KATO
HHBECTUIIHOHH.

[lpes  2021r, ApyxectsoTo € ckaroumao aorosop ¢ MKM OOA 3a OpeyCTpoiicTBO M
MOAEPHHM3AIMA Ha T.Hap. 30Ha4, ChINOTO mpeABHAAA HPEYCTPOHBAHETO HA CBILECTBYBAILIUTE
TOAEMH M HeDYHKIHOHAAHH aITAPTAMEHTH A4 ODBAAT HAIIPABEHH HA MAAKH (DYHKIHOHAAHH
CTyAHa, C IIEA 110 ACCHATA M IPAKTHYHA YIOTPEDA 32 TYPHCTHYECKH IEAH, 4 TAKA CHINO H C IIeA
o AecHa nmpoaaxoa. llle 6baaT BBBeAcHH MOAEPHHM TEXHOAOTHH 32 OTOIAEHHE U BEHTHAAITHI,
KOHTPOA HAa AOCTBII, BHACOHADAIOACHHE W TH. 30HATA € IPEABHAEHA A2 (DYHKIHOHHpA Ha
IPAKTHKA KATO MAABK XOTEA, CbC BCHYKH HEOOXOAHMMH yAoGctBa. [lo To3nm Hauymm mie Obaar
VABAJKEHH CE30HHTE HAa IOA3BAHE YPE3 NPOBEKAAHE HA MACOBH MEPONPHATHA. 3a
HPEYCTPOHCTBOTO HMA H3AIACHO Pa3pericHne 3a CTPOEH M Ce NPEABHKAA TO AA TIPHKAIOYH IpPe3
BrOpoTO TpuMeceune Ha 20241 i Aa ObAE MAKCHMAAHO H3ITOA3BAHO npes cezon 2024,

ABa ca obektHTe, KOHMTO Ce H3IPAKAAT BBPXY COOCTBEHA HAa APYKECTBOTO 3ems, ITOAPOOHO
OITHCAHH ITO-AOAY:
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Bakannmonen kommaexc »Mapuna Keiin” e pasmorowen B IMOAYOCTPOBHATA 9ACT HAa
YEPHOMOPCKHA TPaA AXEAOI, KOETO AaBA BB3MOKHOCT 32 KHBOITHCHA TAEAKA KAKTO KBM 3aAMBA,
TAKA M KbM OTKPHTO Mope. ToBa AaBa OTpakeHHE KAKTO B IPAAOYCTPOHCTBEHOTO peEIlleHHEe —
IIAACTHYHATA S-00pasHarta popMa Ha I'bPBA M BTOPA 30HA, TaKA H IPH OQOPMIHETO HA
OTACAHHTE KHAUINA. BepTHKaAeH akieHT B OOIIHA CHAYET ca MOPCKHAT (bap H YaCOBHHKOBATA
KyAa.

KommnaekewT ce cperon or yetnpn obocobenn 30Hn, pasrbpHaTH BBPXY HMOT ¢ Ao ot 40 000
KB.M. B dopmupaim obia pasrpHaTa 3actpoeHa maorr Has 06 000 kB, ¢ obmo 761
amapramenTa. Komnaekcbt pasmoaara ¢ 4 pecropanra, 4 xacherera, 14 momernenus 3a Marasuum,
ABE CKyolr 3asm (AHLeHsupann oT ®@eAepanmaAta 1O Cckyorn), nomemenume 3a Meauko-
CTOMaTOAOTHYCH IEHTBP, HAIIBAHO OOOPYABaH U paboTern currec n CITA HEHTBpP, HOVANHT,
ACTCKH LEHTBP, IOMEIICHHE, IPEABHACHO 32 GAHKOB OhIIC, AAMHHHCTPATHBHA 9aCT, odpucn, ABa
DacefHa I OOCAYKBALIIH MOMEITIEHHSA KbM ChOTBETHHTE OOCKTH.

Beska eana or 30mHTE ce chbcToM OT OTACAHH cexTopH (06m10 27), KaTO NpeobAaAABALIATA YACT
Cad JKHAMILNHH, C M3KAIOMEHHE HA CEKTOPHTE, NMPEAHA3HAYEHH 3a: GAHKOB O(HC, CHOPTHO-
pasBAexaTeAHa 30Ha, AeTckn 1eHTBp u Cexrop 27 — pecTopaHT Ha ABe HuBAa. B wact ot
AUANIIHATE CEKTOPHTE €A BKAKOHMEHN OBINECTBEHH OOEKTH — PECTOPAHTH, kacheHeTa, MarazuHm,
oducHu,

HOMEIIEHHA 32 MEAHIIMHCKH IeHTLP, dutHec. B nientpasnaTa yact na konmaexca e pasmoAoKen
Gaceiin ¢ o6ma maomr or 910 kB.AM. ¢ BoAeH Oap u Aetcku Gaceiin, a B CEBEPOH3TOYHATA YACT €
pasnoAokeH Oaceiin ¢ maout ot 470 k.M.

3a OKOAHOTO HPOC'lpaHCTBO Ha BAKAHIITHMOHHHA KOMIIACKC € pa3pa60TeH CIICIIHAAEH HPOCKT 3a
O3CACHABAHE, KATO KbM MMapTepHHUTE AMMAPTAMEHTH HAa TOAAMA YacT OT CIrpaAuTe MMa obocobenn
CAMOCTOATEAHH ABOpPHETA.

O61maTa maonr ua TBPTOBCKHTE H o61uec1'BEHo—06(:Ay>RBaLHH ODEKTH B KOMIIAEKCA € OAH3O0
12 000 xB.M.

3a HYXKAMTE Ha KOMIIACKCA e HM3TPAACHA H BBBEACHA B EKCIIAOATAIIMA HOBA AOBEKAAIIA
BOAOIPOBOAHA, KAHAAM3ALMOHHA H €ACKTPOIIPEHOCHA MPEKA, H3BbPINECHA € PeXaOGHANTAIINA Ha
CINECTBYBALLUTE IMHTHINA U YAMIM B paffoHa, M3IPAACHA € M H3IAAO HOBA ITHTHA BP'b3Ka.
M3npAHeHn A2 HeOOXOAMMHTE CHCTEMH 3a OCHTYpABAaHE Ha TeAeDOHH U HHTEPHET,
BKAFOYHTEAHO Mpeka 32 Oe3kHYeH HHTEPHET, KAKTO M CHCTEMH 3a MOAKAPOU3BECTABAHE U
BHAEOHADAIOACHHEC.

[IpeaocraBenn  obesmeveHns  BbPXy OpuTeXABaHH — OT »YnTepranuran  Ipomrspra
AmserommbaT” AACHLI HEABHMKHMHI HMOTH 32 3aABAKEHAS HA ApyxecTBOTO:

IIpeaocTaBenn 00e3mEUEHNA O 3AABAMKEHIA KbM oDAMTAanHMOHAH 3aeM

- Bbaaancosa croiinocr nma
bpoii meABm>xuMu nMoTH MO ITaorn Ha HeABMKUME

. IPEAOCTABEHOTO

00e311 HHETO HUMOTH

3reueHne MOTH HO obe3meuenue
obe3neyenneTo ‘000 As.

60 skuAnIIHE 00eKTA 4 811 kB.M. 13 438 719
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19 Teprosckn/ckaasoBn obekra 1555 kB.M. 15 319 653

3eMsa 40 000 kB 8 660 000

8. Bisemanus

B CAEABarIara Ta6AHH3. Ca OTPAa3¢HU HO-BAXKHHTE B3CMAHHUA OT KAMEHTH:

30.06.2025 31.12.2024

‘000 aB. ‘000 AB.
Mapuna Keitn Mernarvsar EQOOA 1197 1403
Apyru 4 8
Hero B3emanua 1201 1411

BsemanmaTa OT KAMEHTH HpeACTABAABAT HEHBITAATEHH, OCTAHAAH ABAXKMMU KbM ApymecTBOTO
BHOCKH 110 NPEXBBPACHA HEABIKHMH MMOTH OT KOMIIAEKC OT KHAHMINHH CIPaAH 33 CE30HHO
noassane ,Mapmnua Keiin”. Baaarcopara croifmocr ma TBPTOBCKUTE B3eMAHHA Ce€ CYHTA 34
pasymua IpHOAHSHTEAHA OLEHKA Ha CIIPABEAAMBATA MM CTOITHOCT.

BCH‘IKH TBbPrOBCKM B3€MaHHA HA APY}KECTBOTO ca npcmepeHH 34 HHAWKAIITHMH 34 O6(33L[EHK21.
anS OTYCTHHA IIEPHOA Beuukn T'IJPI’OBCHH B3EMAHHA Ca OOEKT Ha KPEAHTEH PHCK.

9. TIpeaocrasenn aBancu

HPCAOCTQBCHI/ITC ABAHCH HA AOCTaBYHIIH Ca HPGACT&BCHH B CACAHATA Ta6AHI.[ﬂ:

30.06.2025 31.12.2024

‘000 as. ‘000 as.
Mapuna kefinn menuaxvbaT EQOOA 1106 1106
Apyru 5 5
OG0 1111 1111

[IpeaocraBenuTe aBamcyu ca BBB BP'B3KA C AOM3IPAKAAHE HA BAKAHIHOHHN HMOTH B KOMITAEKC
Mapuna Keiin 8 Axeaoii.

10. Apyru szemannsa

30.06.2025 31.12.2024
‘000 as. ‘000 as.

Texymu:
AAC 32 pp3cTaHOBsABaHE 12
Bsemanna or npoAaxOara Ha I panA boposent
Apyru 501 157

Texymmu Apyru s3emanns 501 169




HMurepranmraa [pomrbpt Auseaonvbar AACHL]
Mexxannen @unaancos oruer 30 FOuu 2025

[lapuyHHTE CPEACTBA HA APYKECTBOTO Ce CHXPAHABAT B OAHKATA AEIIOZHTAD — ,» Y HUKDPEAHT
v
Bbyabanx* AA — kaon Cs. Heaeas.

I‘Iapnqﬂn‘re CPEACTBA BRAIOYBAT CACAHHTE KOMITOHEHTH:

ITapuunu cpeacrsa B 6poii u B Gankn: 30.06.2025 31.12.2024
‘000 A=, ‘000 as.

- ObArapckm Aesa 1 1

- €Bpo 0 0
O6mo 1 1

12. CobcTBeH xammTaa

° AKIIMOHEPEH KamuTaa

Perncrpupanuar kammran na Apymectsoro ce cberonm or 27 766 476 ma Opoii obukHOBeHH
aKIIMH C HOMHHAAHA CTOHHOCT B pasMep Ha 1 AeB 3a akumsa. Bewukm akmmm ca ¢ IIpaBO Ha
MOAyYaBaHE HA AHBHACHT H AHKBHAAIMOHEH AAA H IIPEACTABASBAT eAMH TAac ot OB6IoTo
CbOpaHHe HA AKIHOHEPUTE HA ApyxecrBoro.

30.06.2025 31.12.2024
‘000 as. ‘000 ag.

M3araseHH 1 HAITBAHO HDAATEHH AKIIHH:

- B HAYAAOTO Ha TOAMHATA 27766 476 27 766 476
- H3AQAEHN TTPe3 TOAMHATA - -
O6m10 akIH, OTOPH3HPAHTL 27766 476 27 766 476

AKIIOHEPEH KAIIMTAA CTPYKTypa

30.06.2025 2024
bpoii aknn % |bpoii akunn %
"MAPMHA KEWII [TPOITBPTHC" OOA 3343 262 | 12.04% 3350 162 12.07%
SHUBERCAARELIEEICHOHEH COHA- 1900000 | 6.84% 1 900 000 6.84%
B'bAEIE
BOPCOBO TbhPI'VBAH ®OHA AKTUBA 1400 000 | 5.04% 1400 000 5.04%
BAAAHCHPAH ETF
AD "E® PATTHA" 1815000 | 6,54% 1815 000 06,54%
- 0

BOPCOBO TbPI'VBAH ®OHA E® 2684483 | 9.67% 2 684 483 9,67%
TTPUHCHITAA ETF
EUROINS ROMANIA 1731110 | 6.23% |1 731 110 6.23%
A® AKTHBA BUCOKO AOXOAEH ®OHA 1848818 | 6,66% |1 848 818 6,66%
Apyru dusnueckn anma 1424210 | 5,13% 1425 210 5,13%
Apyra FOpuanyeckn anna 11 619 593 | 41,85% 11 611 693 41,82%

27 766 476 100% | 27 766 476 100%




MuTeprannran [pomrspra Auseronmear AACH II
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13. Kpeawrn, 3aemu, oTantana mo AMOPTH3HMPAHA CTOMHOCT

30.06.2025 31.12.2024
‘000 ae. ‘000 am. ‘000 ‘000 as. ‘000 as. ‘000 as.
AB.
Ambarocp. KpaTKocp. O6mmo Amarocp. Kparkocp. Obmo

3aAabAakeHHs
KbM
dunancosn
HHCTHTYIIHU
ObAurarmone
H 32eM

Apyra
TBPrOBCKH
3AABAKEHHSA

11 938 11938 11 735 203 11938

11 735 203 11938

Ha 17.09.2021, Apywxectsoro YCIICIIHO  [TAACHPa BTOPA IO PEA KOPHOPATHBHA EMHCHSA
obAHTAIITH IPH yCAOBHATA Ha ITbPBHYHO YaCTHO Npeararade. OBANTAIIOHHNAT 32eM e ¢ obina
HOMHHAAHA M €MHCHOHHA CTOHHOCT B pasmep na 6 000 000 €BpO, pasnpeseaen B 6 000 Gpos
OOHKHOBeHH, HCNPUBUANTHPOBAHN, IIOHMEHHH, OE3HAAMYHH, 00e3NeveHn, AMXBOHOCHH,
HCKOHBEPTHPYEMHU, CBOOOAHONPEXBLPAACMIT ODAHTAIIMH, IPH HOMHHAAHA CTOMHOCT Ha €AHA
ooaurarnug - 1000 eBpo. HoMuHaAHUAT roammen Auxsen TpoueHT e dbukcHpan B pasmep Ha
6.00% u AnxBenw naarmamms ma Beexnm 6 MECEIA, CPOKLT HA OOAMTAIIHOHHATA emucHA e 60
Mmecera. [leata ma emucmira e pedunancupane ma CBIIECTBYBAINl 3a€M M HHBECTHIIHI C
HMHBCCTHIIHOHHA NeA B B.K. Mapuna Keiin. XapaKTepI/ICTHKHTE HAa OOAHIAIIHOHHHA 3aeM Ca
IIOAPOOHO OIHCAHH B MEMOPAHAYMA KbM

Hes. CobBeTbT Ha Aupextopute u3dopa ,, TEKCHMM BAHK® AA, 3a AoBepennk ma eMICHATA,
KOHTO Oerre n36paH ot [IspBoTO 06110 crOpanune Ha 06AnrauHOHepm'e.

14. Tweproecku 3aabaxenns

B caeaBammara Tabamma ca OTPa3EHH IO-CBINECTBEHHTE 3aABAKEHHA Ha APYKeCTBOTO Kby 30
roun 2025 roauna.

30.06.2025  31.12.2024

‘000 as. ‘000 as.
Mapuna Keiinr MeHHARMBHT EOOA 2956 2 958
Ornrrrma Oant AA 1053 999
Apyra 35 12
O6mo 4044 3 969

15. Amancoso moayuenu cymm ot xamenTa

ABaHCOBO l'IOAY‘ICHHTe C}«'I\aﬂ‘l OT KAUEHTH BKAIOYBA
30.06.2025 31.12.2024
‘000 ae. ‘000 as.




Hurepkannraa I—Ipom;p'm Amseaonmbut AACULI
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Hymaecrpannn dpusmaeckn auna
lapamimonnm AenosuT o1 KAHEHTH 1O CKATOYCHI AOTOBOPH
O6mo

16. Aambunm 3aabakeHus

3aabaskerns 3a AADA

3aabAxenns 3a AAC

3aABAKEHHA 32 AAHDBEK BbPXY HEABHAHMHUTE UMOTH H Takca 34
OUTOBH OTIMAABITH

O6mo

17. 3aabaxcenns kbM mepconasa u OCHTYPHTEAHM HHCTUTYIIH

Texyrmm:
3aADAKEHHA 32 3aTAATH
3aabAskennd 3a OCHTYPOBKH
O61mo

18. Apyru saanasxenns

Texymu:

3aabaxkenne kpm Bu Asknr Adi Vino EAA

3aAbAKEHUE KbM Mapuna Kuiin MennasvpaT EOOA
3aabAkeHHEe KbM Amka AKAYHT

3aabakenne kpMm TeAeAnHk

OITTUMA oaut

Apyru

O61mo:

19. TIpuxoam ot mporask6u

HPI/IXOAHTC oT HPOAE{?KE)I/I BKAKOYBAT:

[Npoaaxk6a Ha MEBeCTHIMONHH HMOTH

482 640
482 640
30.06.2025 31.12.2024
‘000 az. ‘000 as.
5
121
209
214 121
30.06.2025 31.12.2024
‘000 as. 000 As.
149 140
11 4
160 144
30.06.2025 31.12.2024
000 As. ‘000 AB
1146 1146
208 208
660 169
2014 1523

30.06.2025  30.06.2024

‘000 AB.

‘000 as.

157

42



HMuTtepranuraa [porrspra Ausesormbar AACHILL
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= VIpaBAeHHe HA MHBECTMIIHOHHH HMOTH —=
Apyru 1
O6mo 157 43

20. Pa3xoAu 3a BBHIIHH yCAYIH

P33XOAHTC 34 BBHIITHHA VCAVIH BKAIOYBAT:

30.06.2025  30.06.2024

‘000 as. ‘000 as.
Komucnonnn n pexaanma
Taxcn, (7) (11)
Koncyatantekn  yeayrm - omenmteackm,cueroosnn  u
OAHTOPCKH YCAYTH (60) (60)
Teaexomynurammonnn yeayru (5) “4)
Apyrn ©) (15)
O6mo (82) (90)

21. Pa3xoawu 3a nepcoHasa

Pa3xo,_xn're 3a BT>3H3I'P3}KA€HHH Ha HEPCOHaAa BKAIOYBAT:

30.06.2025 30.06.2024

‘000 as. ‘000 As.
Pasxoan 3a sanaatu (25) (28)
Pasxoan sa kommencupyemu ornyckn
Pasxoan sa cormannn ocuryposxu (5) (5)
Pasxoan cormaanu ocuryposxu 3a KOMIIEHCHPYCMH OTITyCKH
Ob6mo (30) (33)

22. Apyru pasxoan

Apyrure pasxoan BkArouBar:

30.06.2025 30.06.204

‘000 as. ‘000
AB,
Ormircann B3emamns 3)
I"A0Bn, Takcu u Heycrofikn
Apyrn (90)
Ob1mo (90) (3)

23. Baaancosa croitnoct Ha NPOAAACHHUTE AKTUBU

B cratuara ,,Barancosa croitmoct na TPOAAACHHTE aKTHBH , APYKECTBOTO OTYNTA HAAAHCOBATA
CTOHHOCT Ha OTHYACHOTE HWHBECTHIHOHHHM mMoTH. Kbm  30.06.2025 ca IIPOARACHH
HHBECTUITHOHHA HMOTH 32 602 XUA. AB



HuaTepranmraa Hpom;pni AuseronmbaT AACHII
Mexanuen ®urancos orger 3() KOnu 2025 r

D et TS U R Ty TeS
VIPCAdBAHE NPAaBO HA TIOA3BAHE [pu OTIPEACAAHE HA A4TAT2a HAa OCBODOMKAABAHETO 32
MHBECTHIMOHEH UMOT, Apy#’ecTBOTO Ipuaara kpurepunte B MCC 18 3a [IPU3HABAHE HA IPHXOA
OT IpoAakOa HA CTOKH MAH B3ema IOA BHIMAHHE CBOTBETHOTO VKa3aHHE B AOIbAHEHHETO KbM
MCC 18. ®uHaHcoBH NIPUXOIH H pa3Xxoau

(DHHS.HCOBI/ITE‘ pa3xoamn 3a IIPEACTABEHUTE OTYETHH HCPHOAH MOraT Aa 6"bAa,T ﬂH&AHBHpaHH
KAKTO CAEABa:

30.06.2025 30.06.2024
000 aAB. ‘000 As.

Heren npuxoa ot npoaaséa ma ABLIEPHO APYKECTBO

Orpuniateann pasankn or TPOMAHA HA BAAYTHH KypCOBe 2 2
Paszxoan 3a Anxsn (348) (149)
Apyru unancosn pasxoan (TaxcH 1o npesorosapane Ha GaHKOBH

33€MH H APYTH HEYCTOMHKN)

(350) (151)

Obmmo dpunancosn TIPUXOAH M PA3XOAH, HETHO

24. TIpomeHu B CIpaBeAAMBATA CTORHOCT Ha MHBECTUITHOHHHUTE MMOTH

30.06.2025 31.12.2024
‘000 as. ‘000 As.

Orpunarernn OPEOIIEHKH
INoaoxureann ITPEOIEeHKH- 2 641

Hertna HPOMAHA B CIIPABEAAHBATA CTOIHOCT Ha 2 641
HUHBECTHIIMOHHHUTE HMOTH

25. Pa3zxoam 32 AAHBIIH

PunancosuaT Pe3yATaT Ha APyKecTBOTO He MOAAEKH Ha o0Aarame ¢ KOPIIOPATHBEH AAHBK,
CbIA. 9A. 175 ot 3akona 3a KOPIOPATHBHOTO HOAOXOAHO obAarame.

26. Aoxoa/ (3aryba) na axmus

OcHoBuuaT Aox0A/ (3aryba) ma akims u AoxoasnT/ (3arybata) ma akmma ¢ mamasema
CTOHHOCT €4 H3YHCAGHH, KATO 32 YHCANTEA ¢ H3MOA3BAHA HeTHAaTa Tedanba/(3aryGa),
MOAAGKAINA  HA  pAasNPeACAEHHE  MemAy AKLHMOHEpHTe  Ha  ApyskectBOTO.
Cpeanomnpereraennsr Opoif aKIMH, M3MOA3BAH 32 HM3UMCAABAHETO HAa OCHOBHHSA AOXOA/
(3aryba) ma akums, KakTo M HerHaTa ne4anba/ (3ary6a), moasemaima ma pasnpeaesenue
MEKAY HIPHTERKATEAHTE HA OOMKHOBEHH AKI[HIL.

30.06.2025 31.12.2024 30.06.2024



Hurepranmraa [porsprn AmBeaonmbuT AACHIT

Mexanuen ®uuancos oraer 30 FOum 2025 r
‘000 as. ‘000 aB ‘000 aB.

[Tewan6a/ (sary6a), (998) 2052 (237)
Cpeanonpereraen 6poit akim (B ‘000 AB.) 27766 27766 27 766
Ocrosen AoxoA/(3ary6a) Ha akims (8 000 AB.) (0,035) 0,075 (0,0085)

27. CAGAKH CBC CBBP3aHH AHIA

CACAKH C KAIOYOB YIIPABACHCKH IIepcoHaA

KAPO“IOBI/IHT praBAEHCI{H HCPCOH&A HA APY}KGCTBOTO BKAIOYBA YACHOBETE HA C'bBeTa Ha
AHPCKTOPHTE B”b3HaI‘paH{A€HHﬂTa Ha KAMOYOBUA yHPaBACHCKH HGPCOHﬁA BKAIOYBAT
CACAHHUTE PaSXOAHZ

30.06.2025 31.12.2024

‘000 as. ‘000 as.
Bosmarpamkaenie koM dusnuexn Anra 25 52
Boamarpamaenne kbm Axeaoii 2012 - -
Obmio 25 52

Yaenoeere ma CoBera Ha AMPEKTOPUTE ITOAYYABAT TBBPAO MECEUHO Bb3HATPAKAECHHE,
onpeaeasno ot Oomoro ChOpaHMe, KOETO He MOKe Aa npepumasa 10 MUHIMAAHN MecewHn
padotHH 3amaatn. O6moTo ChOpaHHE € IIPHEAO CBINO Taka pelIcHNE Bb3HATPAKACHHETO
HA H3TbAHUTEAHNA AUPEKTOP A2 € B pasmep Ha A0 12 MUHHMAAHK PaGOTHH 3amAaTH.

[To penrenne na O6moro CcbOpaHHe Ha AKLHOHepHuTe, YAeHOBeTe Ha CbBeTa Ha AHPEKTOPHTE
MOTIAT A2 ITOAYHYAT TAHTHEMH B pasmep He moseue oT 0.1% or megarBara Ha Apyxkectsoro
IpeAH

PASNPCACACHHETO HA AHBHAEHTH 33 BCEKH €AMH 4AeH Ha CbBeTa Ha AHPEKTOPHTE, HO He
noeeye ot 0.5% ob1ro 32 neans Coaer.,

Ap)?}KeCTBOTO HE ADAKH HHUKAKBH APYTH CYMH H/HAH ODe3INeTeHHs B HATYPa, KAKTO U He
3AA€AA MAM HAYHCASBA CyMH 32 HIPEAOCTABAHE HA IIEHCHH, OOe3IIeTeHHA HAH ApyTH
KOMIICHCALIHH ITPH IICHCHOHHPAHE Ha YAeHOBeTe Ha (CbBeTa Ha AMPEKTOPHTE.

Yaenosere nHa CobBera Ha AHMPEKTOPHTE HE Ca IOAYYABaAH BB3HATPAKACHHE HAH
obesiereHne oT ADBIICPHH ADYKECTBA HA €MHTEHTA H IIOCAEAHHTE HE ca 3AACAIAH HAH
HAYNCAABA CYMH 32 ITPEAOCTABAHE HA MTEHCHH, OOC3IIEeTeHHA WA APYTH KOMII€HCAIIHH HPH
NCHCHOHHPAaHE HA YAeHoBeTe Ha ChbBeTa Ha Anpexropurte npes 2024 r.

*  3aABAXKEHMATA HA APYYKECTBOTO KbM YACHOBETE Ha CeBera Ha AmpexropuTe ca

CACAHUTE:
30.06.2025 31.12.2024
000 as. ‘000 Ag.
Bmaﬂarpamenne KbM (DH3NYEKH AHIA 149 141

Boanarpakaenne kem Axeaoii 2012 - -

O61mo 149 141




HMurepkarmrraa Tpomrspra Auseaormsar AACHLI
Mexannen ®unancos oraer 30 FOmn 2025 r.

. AL TDUIUV IO UTITULTCIT G y ul;ﬂmm P!!ERE- e —— —

APY}KGCTBOTO H3BDPINBA PerAHPI-IO AHAAHM3 HA AMKBHAHOCTTA HA AKTHBHTE M ITACHBHTE.

(a) INasapen puck

(-) MakpoukonoMmmaeckn u MHKDOHMKOHOMHYECKH PHCK

MaKpOHKOHOI\II/I‘-IeCKHHT PHCK ¢ PHCKBT OT C"prCCGHI/IH, KOHUTO MOTIAT Aa ce OTPH3EB2!T Ha
HKOHOMHMWYECKUA pacrem, AOXOAHUTE HA HAaCCACHHETO, TbpCEHETO H MpeAAaTaHeTo,
peaAnsnpaHeTo HA Ie4yaAdH oT HKOHOMHYECKHTE C}’GCI{TH H AD. Tesu C’]}T‘PCCGHHH BEAIOYBAT
TAODAAHHTE HKOHOMHYECKH H 6H3H€C VCAOBHA, KOAE63HI’I2TH B HAIMOHAAHHUTE BaAyTH,
HOAUTHYECKHTE C’b6I/ITHH, IIpOMAHA HA 3aKOHOAATEACTBA M peryAaTopHH HU3HUCKBAHHNA,
HpHOpHTeTI/ITe Ha HAITHOHAAHHUTE IIpaBATEACTBA " Ap. TEHAEHL{HHTC B
MAaKPOHKOHOMHYE€CKATA O6CT21HOBK3 BAMAAT Ha ma3apHoTO l'IpCACTaBHHe H Ha KpaﬁHI/ITE
pe3y’ATaTH OT AeHHOCTTA Ha BCHYKH CCKTOPH B HKOHOMHKATA. B'bAl'apHH HMAa HKOHOMHKA OT
OTBOPCH THIT H paSBI/ITI/ICTO " 3aBUICH IIpAKO OT MCHAYHAPOAHHUTE Ha3apHH YCAOBHA.

Maxpormononmqecxa'ra CHTYAllMA H HWKOHOMHYECKHS pacrex B CBETOBeH MAIlad ca oT
CEPHO3HO 3HAYEHHE 32 Pa3BATHECTO Ha Apy)HCCTBOTO, ThI KaTO Te BAHAAT BBPXY A’bp}}{aBHHTC
IMOAUTHKH HAa CBOTBETHHTE CTpaHM M B YaCTHOCT peryAauHHTe " PﬁlHCHI/I}ITa B3€TH OT
CbOTBETHUTE HGHTpaAHI/I banxn OTHOCHO MOHETAPpHATA H AHUXBEHATA ITOAHUTHKA, HA

BAAYTHHTE Kypcore, AaHbrmTe, BBI1, nudgaanus, Groaxeren ACDUIINT 1 BBHIIIEH ABAT,
nporienTa Ha GespaboTuia u CTPYKTYPaTa Ha AOXOAHTE.

(-) Baayren puck. Pazxoante na ApyecTBOTO Ca ACHOMUHHpAHM B AeBa HAI B eBpo. B Aesa
¢4 ACHOMHHHDAHH Da3XOAHTE, CBBP3aHH CbC CTPOHTEACTBOTO, M3TPAKAAHETO U
CRCIAOATALIMATA HA HEABIKHMH uMoTH. CebecToiiHOCTTa (moxynmata 1nena) mHa
HCABIDKMMHTE HMOTH HaH-4€CTO ce AOTOBaps B espo. Ot APYTa CTpaHa BCHYKH IIPHXOAH Ha
Apyectsoto ce soroBapsar B eBpo. B ycaosusTa Ha BaayTen Gopa u urcupan obmenen
KypC Ha Ae€Ba CIIPAMO €BPOTO, BAAYTEH PHCK 32 APYKECTBOTO IPAKTHYECKH HAMA.

APY}KECTBOTO € H3AOKEHO Ha BaAYTEH pI/ICK " HPH I/I3B'1>pI_HBaHC HAa CACAKH C (pI/IHRHCOBI/l
HHCT‘P)’MCHTH, ACHOMPIHHP&HH B HYHRACCTPAHHA Baz\yTa.
HPH HBB"prLl'BaHe Ha CACAKH B ‘i‘y}KACCTpaHHﬂ Ba;\y'ra Bb3HHKBAT IpHXOAHW H pasxoan or
BAaAYTHH omneparym, KOUTO C€ OTYHUTAT B OTYETa 3a AOXoAHuTeE. HPC3 IIPEACTABEHHUTE OTYETHH
IIEPHOAH Ap}’)KeCTBOTO HE e DHAO HU3A0XKEHO HA BaAYTeH PHCK, AOKOAKOTO 34 HEro He ca
BDb3HHKBAAH ITO3HUITHH, 1'IO3I/II_[I/IOHHPQ.HH BBB BaAyTH, paSAI/I‘iHH OT A€BA H CBPO.

HOAHTHKH.TE. 1o YpaBA€HHE HaA BAAYTHHA pl/ICI{, OCDbHIECTBABAHA OT APYHECTBOTO, € AQ He ce
H3BBPIIBAT 3HAYUTEAHH OHCPHHHI/I " Aa He ce TTOAABPHKAT OTBOPCHH IIO3UIIN B
q}’}KAGCTpaHHa BaAyTa, PasAn4dHa oT CBpoO.

(-DI/IHQ.HCOBHTG AKTHUBH H IMACHBH, KOHUTO Ca ACHOMI/JHHpaHH B ‘-Iy}i(,._\CCTpaHHa BaAyTa (CBPO) Hu
Ca IIPEU3YHCAECHH B GT)AFQPCKH A€Ba KbM Kpad Ha OTYeTHHA IIEPHOA, ca HPEACTABCHH KaKTO
CAEABa:

() Uenosu puck. Puckbst ot YBEAMYEHHE HA MH(AANHATA € CBbP3AH C HAMAAABAHETO HA
PEAANIATA MOKYNATEAHA CHAZ HA HKOHOMHYCCKHTE CYGEKTH M €BEHTyaAHATA ODe3IeHKa Ha
AKTHBHTC, ACHOMHWHHUDAHH B MeCTHA BaAyra. CHCTemaTa Ha BAAYTEH OOPA KOHTPOAHpa
[apIMHOTO  [PEAAATaHE, HO BBHUIHHM (DAKTOPH (HATP. NMOBHINABAHETO HA IreHaTa Ha
IIETPOAQ) MOTAT A2 OKAMKAT HATHCK B ITOCOKA HA VBEAHYEHHE HA IIEHOBHUTE HUBA.



Hurepramirran [pombpri Ausesormvbur AACHLI
Mexannen ®unancos orver 30 FOuy 2025 r

- Puck ot moxausane memara ma tapnean u semu. Ilaprieaure ¢ mosemaenmre
HMOTH IIPCACTABAABAT €AHA OT OCHOBHIITE »CYPOBHHH H3NOA3BAHH B ACHHOCTTA Ha
ApyxectsoTo 3a M3TPAKAAHC HA HEABHKUMHI MMOTH. ChILECTBEHO MOKAYBANE HA [[CHITE
Ha IaprieAnTe OH MOTAO Aa HAMAAM MeyaAGHTe Ha APYKECTBOTO H BB3MOKHOCTHTE 34
H3BbPIIBAHE HA ACHHOCT. Bb3aMOKHOCTTA OT 3aIyOH € eAMMHHHUPAHA OT MOAUTHKATA Ha
APy)ecTBOTO, CHOpPEA KOATO HEABIFKIMH HMOTH Ce IIPOAABAT (ABAHCOBO) CAMO CAEA KATO
TOSCMACHIAT HMOT HAM HpPaBOTO HA CTPOEK BbPXYy HEro OBAAT 3aKyHEHH HAH
AOTOBOPEHH (B CAYYAHTE Ha IPEAOCTABAHE Ha obesiterenne).

- Puck or mommxasane ma nennre ma meABIIKINMETE HMOTH Hsmenennero na
'ASAPHATE LEHH HA HEABIKHMUTE HMOTH M KOHKDETHO Ha OPUTERABAHHTE OT
ApykecTBOTO akTHBH TpOMEHS HeTHATA MM CTOHHOCT, KAKTO H HETHATA CTONHOCT Ha
AKTHBHTE Ha eAHa akums. Havaassarero Ha nasapruTe nemn Ha HeABIIMIITE HMOTH It
Ha AOXOAUTE OT TAX OM AOBEAO A0 HAMaAfiBAHE Ha IPHXOAUTE, CBOTBETHO AO
HAMAAABAHC HA PEaAHSHpPaHHA OT Apy#ecTBoTo (brHancoB pesyarar, ot xoiito 90 % ce
PA3ITPEACAAT IOA hOPMATA HA AHBHAEHT. ‘

(-) Pucrose, ceppsann ¢ nosmrenara KoHkypeHnua. Beaeactsue Ha smaunmreanms PBCT Ha
OBATAPCKHA NA32P HA HEABIKUMH HMOTH LIPE3 MOCACAHHTE TOAHHH IPEAH HACTBITBAHETO
Ha

HEOTAABHAIITHATA IAODAATA HHAHCOBA KPH34, B CEKTOPA HaBAA30Xa MHOI'O HOBH UTPAYH. B
] >

T. 4. H MHOTO ‘{Y?KAGCTPE{HHH PIHBCCTHTOPI/I. B pe3y,-\TaT Ha TOBa 6HXMC CBHAETEAH Ha
3aCHABAIIIATA Ce KOHKYPGHL[HH MC}KAY CTPOHUTEAHHN ClC)I/IpMI/I, ATCHITHW 34 HEABHAKIMH HMOTH,
APV#ECTBA CBHC CIIEITHAAHA HHBECTHITHOHHA IIEA, T’pr‘OBCKH 6aHI{I/I, (i)HSH"-{ECKI'I AHITA U AP
TOBa cc OTpas3ABa HA HHBECTHIIMOHHUTE Pa3xoAn Ha Apy}KeCTBOTO H MOMKE A2 AOBEAE AO
HaMaAdABaHEe Ha IIPHBAEKATEAHOCTTA OT HHBCCTHIIMH B ILICHHH KHHYKA Ha ,,HHTepI{aHHTaA

[pomrspra AuBeronvbut” AACHLL

(6)Anxsen puck 3a mapmunuTe HOTONHN U CIIPaBEAAHMBATA CTOHHOCT

ApyxecTBOTO MOKe A2 GbAe M3AOKCHO Ha AMXBEH PHCK, KO HMa PA3MHHABAHE MEKAY BHAA
((pHKCHpaH HAH ITAQBAIIl AOXOA CBOTBETHO AWXBA) HA aKTHBUTE M TACHBHTE. OcHoBHUTE
aKTHBH Ha Apyxecrtsoro IIPEACTABAABAT HMOTH (IIO3EMACHH HAHM TAKHBA B 1porec Ha
usrpazaane). Moske aa ce IIPHEME Y€ TE3N aKTHBH ca ¢ (PUKCHPAHA IICHA HAK AOXOA, THH
KaTO IeHaTA WM HE Cce BAUfe IPAKO  OT IIPOMEHH HA AHXBEHHTE paBHHIIIA.
ITacuBu u3AOkeHH Ha AMXBeH PHCK :

2025 2024

‘000 as. ‘000 Ag.

3aABAKEHHA KbM OB AHTAIIOHEH 3260 11 938 11 735
Apyru 3aabAkenns

11 938 11 735

(8) Kpeanren puck

B cBosra aciiroct ApyxkectBoto Moxke Aa ObA€ H3AOKEHO Ha KPeAHTEH PHCK B cAyYamTe,
KOTaTO IAAINA 2BAHCOBO (IPEAOCTABA ABAHCH) HA CBOH AOCTABYMIN HAN IMA B3EMAHHA OT
HpoAAKOH (BKA.M IpH 1posaskBa Ha pascpoueno naamane). [Toantnkara Ha ApyxectsoTo
TPEABHHAAL H3OATBAHE AOKOAKOTO € BB3MOMKHO HA ABAHCOBH naammanns. Korato see mak
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ce crpaam), Apyxectsoto Ine AHAAM3HMPA MOAPOOHO M 3aABAGOYEHO pemyTanusTa o
bHHAHCOBOTO ChCTOAHME HA CHOTBETHITE AOCTABIMIIN It IIPH HEOOXOAHMOCT I1e HM3HCKBa
OAHKOBU M ADYTH rapaImm 3a AOOPO H3ITbAHEHHE. AHAAOIHYHO IIPH OCBIIECTBABAHE HA
IIPOARKOH HA CTOKH M YCAYTH H NPEAOCTABAHE Ha KPEAHTH Ha KAMEHTH, ApyKeCcTBOTO Ie
AKIHEHTHPA BBPXY KPEAMTHATA DPENYTAIMA HA KOHTPAr€HTHTE. AKTHBH H3AOKCHN Ha
KPEAHTEH PHCK

2025 2024

‘000 as. ‘000 as.

ITapu i mapuunun exsuBasentn 1 1
Tbprosekn n Apyru B3emanus 2813 2961
2814 2962

(r) Anksuaen puck

AHKBHAHHAT DHCK BH3HHKBA BbB BPDb3Ka C OCHIYPABAHETO HA CPEACTBA 32 AEHHOCTHTE Ha
ApyxecTBOTO M yupaBAenmeTo Ha Herobmre mosmumm. Tofi Mna ABE H3MEPEHHA - PHCK
ApymectBoTo A2 He 6bAe B cheTOsIIE AQ IIOCPEIIHE 3AABAMKEHHATA CH, KOTATO Te CTAHAT
H3MCKYEMIT H PHCK OT HEBBIMOKHOCT APYIKECTBOTO A PeaAH3NPa CBOH AKTHBH npH
TTOAXOAAINIA LIEHA M B IIPHEMAMBH CPOKOBE. APYKECTBOTO ITeAH Aa TOAABPIHKA BAAAHC MEKAY
CPOTHOCT HA NIPHBAEIEHHA PECYPC M THBKABOCT IIPH H3IIOASBAHETO Ha CPEACTBA C pa3AHYHA

MaTypHTETHA CprKTypa. 3a Aad I\-II/IHHMHSI/IPH TO3H PHCK APYVHECTBOTO € rrpeAaner
CACAHHTE Mepm:

L4 APY}I{CCTBOTO CACAH 3a CTPI/II{THO CITa3BaHE HA AOFOBOPHTE CHC (i)HHaHCOBH

HHCTHTYITHH, 32 A C€ H3KAFOYH Bb3MOKHOCTTA AQ CE H3HCKA [IPEACPOYHO
IIOracaBaHe;

® [lpuopurerna pabora ¢ ¢bunancosn nrcTHTYIIN (6ankir) B A06Gpo huHanCOBO
ChCTOSHHE;

® OHTHMH3PIP3HC Ha pa3XOAHTeE, IpepasrAeKAaHe HAa HHBCCTHIIMOHHATA Ilporpama;

® AKTHBHO ThPCEHe HA KyNyBayuH 3a UPEAAAraHUTE OT APYKECTBOTO HMOTH € I1eA
TCHEpHPaHEe HA NIAPHYHH MOCTBIACHHA H HOAABPAAHE HA AACKBATHH MAPHYHI

HAAHYHOCTIL.
Ha moucksare Ao 36-12 1-5 Ob61mo
‘000 as. M. Mecena TOAHHHI
3aABAKEHHA KbM OBAHTAIIHOHEH 3aeM 11 938 11938

3aABAKEHHA 110 AH3HHT

3aAbAKEHNUA KbM II€EPCOHAAR 149 149
Tsprocku n APYTH 3aABAKCHHA 6 765 - 6 785
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6913

11 938

18 852

29. IloAnTHKA ¥ IPOLIEAYPH 32 YIIPABACHHE HA KAIIUTAAA

LeanTe ua Apyx’ecTBOTO BBE BPB3Ka € VIIPABACHHE HA KAITHTAAA CA:

® A2 OCI/IFYPI/I CIIOCOOHOCTTA Ha Apy}I{CCTBOTO Al IIPOADAKH Ad C'bLT_IECTByBa KaTo

AEHCTBAIIO NPEAITPHATHE I

® Aa OCHI‘YPH AAE€KBaATHA pCHTa6I’IAHOCT 3a AKIIHOHEPHTE, KATO OIIpeA€Ad ITeHaTa Ha
HPOAYKTHTQ H YCAYITHTE CH B CBOTBETCTBHE C HHBOTO HA pHCKa.

Ap:\’}KQCTBOTO prﬂBAﬂBa CTPYKTypaTﬁ Ha KaIluTaAa u IIpaBH HEO6XOAHMI’ITE TMOITpaBKH B
CbOTBETCTBUE C ITPOMEHNTC B HKOHOMHYECKATA 0OCTaHOBKA U pHCKOBHTC XAPaKTEePHMCTHRKA

HA CBOTBETHHUTE AKTUBH.

3a Aad HOAA"bp}Ka HAH Kopnrﬂpa KaImuTaAoBaTa Cprmypa, APYH{CCTBOTO MOKE Aa IIPOMEHH
cymMaTa Ha AHUBHUACHTHTE, H3ITAAIIIAHH HA aKJ_[I/IOHepI/ITE, Aa BTJP]‘-IC KaIlTuTaA Ha aKHI/IOHCpHTC,

Ad EMHTHPA HOBH aKIIHH HAH AA HpOAﬂAC AKTHUBH, 32 AQ HAMAAHW 3AABAKEHHUATA CH.

30. Kateropun (puHaHCOBH aKTHBY M NACUBH

Ba!\aHCOBI’ITE‘ CTOHMHOCTH HA (bPIHaHCOBI/ITe AKTHBH W IJACHBH Ha APY}I{CCTBOTO MOTaT Aa

IIPEACTABECHH B CACAHUTE KaTCI‘OpHHZ

DOHHAHCOBH aKTHBH

DUHAHCOBH AKTHBH OTYHTAHH IO CIPaBEAAHBA CTOHHOCT B
negardaTa u 3arybara :

[lapn n mapuyun exBuBaAeHTH

Toproeckn u APYTH B3eMAHUSA

PuHAHCOBH TACHUBH

3aabamenns kbM PUHAHCOBH ITPEATTPHATHA
3aabprxeHne KbM OOAHTAIIHOHEH 3aeM
3aABAKEHHT 1TO cprHarcoB AM3HHT
Teproeckn u APYTH 33ABAKEHHA

2025 2024
‘000 aAs. ‘000 As.
1 1
2813 2691
2814 2092
2025 2024
‘000as. ‘000AB.
11 938 11 735
11 938 11735

32. Ungopmanus 3a Basknu chOUTHA cAeA AaTaTa HA Garanca

He ca HAaCTBOBAAHU CHOMTHA CAEA AaTaTa HA 6aAcha, KOHTO AA HAAATAT KOPEKI_[I/I}I B TO3H OTYeET.

33. Oaobpenne na punancosus oruer

Qunancosuar orver kpMm 30 FOun 2025 ¢ oaobpen 1 puer or ChBeTa Ha AHPEKTOpPHTE HA
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