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MEX/JHWHEH OTYET 3A ®UHAHCOBOTO CbCTOAHHUE
Kbm 30.06.2025 .
(8 xun. ng.) Benexka 30.06.2025 31.12.2024
AKTUBU
®UHAHCOBM aKTUBM, OTYUTAHM MO CNPABEANMUBA CTOWHOCT Npes
neyan6ara u 3ary6ara 5,19 10420 9431
B3emaHusa no npuxoau ot AMBUACHTU 6 7 6
Pasxoau 3a 6baewm nepmuoam 7 - 27
MapuyHu CpeacTBa U NapUYHU EKBUBANEHTU 8 1634 126
MpeannateHn pasxoam 4 -
OBLLO AKTUBMU 12 065 9590
KAMUTAN U NACUBU
CobcTBeH KanuTan
OcHoBeH Kanutan 9 7067 6016
Pesepsu 9 1234 645
Apyrv KanuTanoBu KOMMNOHEHTK 9 182 287
Hepa3snpepaeneHa neyanba (3aryba) 9 2383 1237
Tekywa nevanba (3aryba) 9 874 1146
06uwo cobereeH Kanutan 11740 9331
Macusu
OTCcpoYeHU AaHBYHU NACUBU 15 276 207
TbproBCKU U APYrv 3a4b/XKEHUA 10 49 52
06wwo nacusm 325 259
OBLLO KAMUTA U NACUBU 12 065 9590
|
(‘t?x >\/ YNN\NT
. PN
Hukonaw MapT&;oa [aHuen Ba}n%ee
(npedcmasumen’Ha u3n. dupekmop oT umeTo Ha OauT Het EQO/,

Mmnemyc Kanuman 004) (cocmasumen)

rp. Codun, 27.08.2025 r.
MeXAMHHMAT PUHaHCOB OTYeT e 0406peH 3a usaasaHe ot CbeeTa Ha AupektopuTe Ha 27.08.2025 .
MoscHuTenHuTe 6enexku oT cTpaHuua 7 A0 CTpaHuua 27 ca HepasAenHa YyacT ot dunHaHCOBUA OTUeT.
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MEXJAHWHEH OTYET 3A BCEOBXBATHUA A0X0/
3a nepuopga 01.01.2025r. - 30.06.2025 r.

01.01- 01.01-
(8 xun. nB.) benexka 30.06.2025 30.06.2024
MNpuxoaw v pasxoam 3a geMHOCTTa
HetHa neyanba (3ary6a) 3a PUHAHCOBM aKTUBM, OTYUTAHMU Npe3
neyanbara u 3ary6ara 11 989 1131
Mpuxoau oT AnBUAEHTH 12 15 36
Pa3xoau 3a Bb3HarpaxaeHus 3a ynpasneHue 13 (43) (38)
Pa3xoau 3a BbHLWHM yCayru 14 (18) (16)
943 1113
Meyanba (3aryba) npeam AaHbK BbPXY AOXOAUTE 943 1113
Mpuxog, oT (pa3xog, 3a) 4aHBK BbPXY AOX0AUTE 15 (69) (70)
HetHa neyan6a (3ary6a) 874 1043
[Opyr BceobxsaTeH aoxoa, - -
06wy BceobxBaTeH Aoxoq 3a Nepuoga, HETHO OT AaHDBLUM 874 1043
Y
4 b\“\,vv
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Hukonaw Mapm}cos Aawxuen BapyTes

(npedcmasumen Ha u3n. dupekmop OT UMeTO Ha Oaut Het EOO/,

Umnemyc Kanuman 00/) (cbcmasumen)

rp. Codus, 27.08.2025 r.

MeXAUHHUAT puHaHCOB OTUET e 0a06peH 3a u3gaBaHe oT CbBeTa Ha AUpeKTopuTe Ha 27.08.2025 T.
MoacHuTenHute Genexku oT cTpaHuua 7 A0 CTpaHULa 27 ca Hepas3fenHa 4acT ot $urHaHcoBUA OTHET.



[ J
Mmnync Pacmex* ALl l
Myg::effa;z’:;:coe omyem 1 mp u S e

KkbMm 30 toHU 2025 e. think growth
MEXJWHEH OTYET 3A AIBUXKEHUETO HA MAPUYHUTE INOTOLH
3a nepvoga 01.01.2025r. - 30.06.2025 .

(Bxun. ns.) 01.01 - 01.01 -

30.06.2025  30.06.2024

NAPUYHM NOTOLIU OT ONEPATUBHA AEUHOCT

Mapu4HU NOTOUM, CBBP3AHN C TBPTOBCKU U APYrU KOHTPareHTH, B (66) (16)
- NNawaHus Kem 6ocmasyuyu (66) (16)
MoKynka Ha MHBECTMLUMK B KaNUTaN0BU UHCTPYMEHTHU - (412)
Monyyenn anBuaeHTU 13 17
HeteH noTok or oneparusHa geitHocTt (53) (411)
NAPUYHU MOTOLIU OT ®DUHAHCOBA AEUHOCT
MapuyHu notoum ot HabupaHe Ha KanuTan 1576 1
Mapu4HM NOTOLLM, CBBP3AHM C NPEKM Pa3xoam Npu HabupaHe Ha KanuTan (15) (9)
HeteH notok ot puHaHcoBa geliHoCT 1561 (8)
M3meHeHnA Ha napuyHUTE CPeacTBa NPe3 nepuoaa 1508 (419)
MapuyHu cpeacTBa B HA4aNOTO Ha Nepuoaa 126 436
MapuuHu cpeacTea B Kpaa Ha nepuoaa 1634 17

A\ /
Hukonai Maproa Aaxuen BipyTeB

(npedcmaeumen Ha uzn. dupexkmop OT umeTo Ha OauT Het EOO/
Umnemyc Kanuman 00/) (cocmasumen)

rp. Codums, 27.08.2025r.
MeXAnHHUAT puHAHCOB OTHeT e 0a06peH 3a u3aasaHe ot CbBeTa Ha AUPeKTopUTe Ha 27.08.2025 r.

MoscHuTenHuTe Genexxkn oT cTpaHuLa 7 A0 CTpaHWua 27 ca HepasAenHa 4acT ot $uUHaHCOBMA OTHeT.
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MEXJAWHEH OTYET 3A IPOMEHUTE B COGCTBEHUA KAIIUTAJI
3a nepuopa 01.01.2025 r. - 30.06.2025 .
(B xun. n8.) OcHoBeH [pemuitHu doHg Apyrn Hepasnpe- Tekywa 06wo

Kanutan pe3sepBu PesepBeH KanutanoBu  pgeneHa neyanba cobcrBeH

KOMMOHeHTM nevyanba  (3ary6a) kanutan
(peseps ot (Henokpwura
u3pageHu 3ary6a)
BapaHTH)

Canpo kbm 01.01.2024 5924 438 36 - (79) 1435 7754
YBenuyeHue Ha Kanutana 92 55 - (9) - - 138
Opyru kanutanosu
KOMMOHEHTH - - - 296 - - 296
Mpeku pasxoau npu
HabupaHe Ha KanuTtan - (3) - - - - (3)
TekyLwwa neyanba (3aryba) 1146 1146
Pasnpeaenexue Ha
¢duHaHcoBUA pesynTtart 119 1316 (1435) -
[Apyr BceobxBaTeH A0xos4 - -
O6wwo BceobxBaTeH
Aoxon, 1146 1146
Canpo kbm 31.12.2024 6016 490 155 287 1237 1146 9331
Canpo kbm 01.01.2025 6016 490 155 287 1237 1146 9331
YBennyeHune Ha Kanutana 1051 630 - (105) - - 1576
Mpeku pasxoamn npu
HabupaHe Ha KanuTan - (41) - - - - (41)
Tekywa nevanba (3ary6a) 874 874
Pasnpepgenenue Ha
duHaHcoBUA pesynTaT 1146 (1 146) -
Apyr BceobxBaTeH 4oxos - -
O6wo BceobxsaTeH
Aoxoa 874 874
Canpgo kbm 30.06.2025 7 067 1079 155 182 2383 874 11 740

Hukonat MapTtuHoB
(npedcmasumen Ha u3n. dupekmop
Umnemyc Kanuman 004)

rp. Codusn, 27.08.2025.

ok e

l
OdaHuen Ba‘p&‘res
OT UMeTo Ha OauT HeT EOO/,

(cbcmasumen)

MexanHHUAT PUHAHCOB oTyeT e 0406peH 3a u3gasaHe ot CbBeTta Ha AupektopuTte Ha 27.08.2025 .
NoscHuTenHute Genexku oT cTpaHuua 7 Ao CTpaHnua 27 ca HepasaenHa YacT ot ¢$vHaHCOBUSA OTYeT.
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INOACHUTEJ/IHU BEJIEXKKH

1. KopnopamueHa uHgpopmayus

JMmnync Pactexk” Al e akuuMoHepHo apyskecTtso (,[pyxectBoTo”), yupegeHo Ha 21.01.2021 r.,
perucTpupaHo B TbproBCKM peructbp KbmM AreHuuATa no BNUCBAaHMATA KbM MWHMUCTEPCTBO Ha
npasocbameTo Ha 05.03.2021 r. ¢ EMK 206421264, cbC ceganuiie 1M agpec Ha ynpasneHue: rpag Codus,
XK MnagocTt 1, 6n. 29A, Bx. A, eT. 8, an. 38 1 Tbproscku agpec rpag Codus, byn. ,,Matpuapx EBTMMMIN“
Nel0, an. 6.

OeliHocTTa Ha ,Mmnync Pactex” ALl ce cbCTou B BU3HEC U MHBECTULMOHHU AeMHOCTU, BKAOUYMTENHO U
TaKMBa, CBbP3aHM c NpuaobusaHe, ynpasieHue 1 pasnopexaaHe ¢ 4AN10BU y4acTUA B PacTALLM KOMMNaHUMK,
B TOBa YMC/0 U HEMPAKO yyacTMe B KanuTana Ha TakMBa KOmNaHWW 4ypes npuaobusaHe Ha AsnoBe B
ApYKecTBa, ynpasaasalwim noptdbennm ot A4A108M yyacTua. MucusaTa Ha ApyXecTBoTo e Aa nonyaapusmnpa
[A710BOTO MHBECTUPAHE B PacTALLM KOMNaHMKU B bbarapus.

Kbm pataTta Ha 1031 dMHaHCOB oT4eT CbBET Ha ANMPEKTOPUTE Ce CbCTOWN OT TPMMA Y/IeHOBE:
1. Wmnetyc Kanutan OO, n3anbaAHUTENEH ANPEKTOP
2. AnekcaHgbp boromunnos Bennukos

3. bnarosect Chasyes Kpaues

2. basza 3a useomesHe Ha d)UHGHCOGllme omyemu

UN3AeneHue 3a cbomeemcmeue

MeXAMHHMAT PUHaAHCOB oT4eT Ha “Umnync Pactexk” ALl e N3roteeH B cboTBeTCTBUE C MeXKayHapoaHuTe
CTaHAapTV 3a pUHAHCOBA OTYETHOCT, NpueTn ot EBponeickus cuios (,MCDO, npuetun ot EC”). OTyeTHaTa
pamKa ,MC®O, npuetm ot EC” no cblwecTBO e onpegeneHata HauMoOHasHa cyeToBOoAHa 6asa
MexayHapoaHu cyeToBoAHM cTaHgapTtn (,MCC”), npuetn ot EC, pernameHTMpaHM CbC 3aKoHa 3a
CYEeTOBOACTBOTO M AedUHUPAHM B T. 8 OT HerosuTe JonbAHUTENHWU pa3nopesom.

baza 3a oyeHAsaAHe

MeKAUHHUAT GUHAHCOB OTYeT e M3roTeeH Ha 6a3a Mctopuyecka LieHa, OCBeH 3a GUHAHCOBM aKTUBU U
nacusu, OTYMTaHW MO CNpaBeanMBa CTOMHOCT npe3 nedvasnbata mam 3arybarta, KakTo € OMOBEecCTeHO B
cyeToBOAHaTa MOMUTUKA No-gony. Apyrnte GpUHAHCOBM aKTUBM U GUHAHCOBM MacMBM Ce OTYMTAT NO
amopTM3MpaHa CTOMHOCT.

DyHKYUOHAAHA 8aAyMa U 8asayma HA npedcmassaHe

MeKAMHHUAT GUHAHCOB OTYET € NpeAcTaBeH B 6bArapcku 1eBa M BCUUYKM NOKa3aTeNn ca 3aKpbl/ieHn 40
Hal-6nnsKknTe xnnaga 6barapcku nesa (XuA. nB.), OCBEH aKo € YNOMEHATO 4PYro.

CowiecmeeHu c4emoB8o0HU npeyeHkKu, npu6nu3umenHu OUEeHKu u npednonomeHuﬂ

MpunaraHeTo Ha CYETOBOAHUTE MONNTUKU NPU U3TOTBAHETO HA GUHAHCOBUTE OTYETU U3MCKBA CbBETBLT Ha
OVpEeKTOpUTE Aa Npuaara NpeLeHKu, NPUHAU3UTENHN OLEHKM U Pa3yMHO 0B6OCHOBAHW NPeano/oxKeHUs,
KOWTO 3acaraT npuaaraHeTo Ha CYeTOBOAHUTE NOJIMTUKM M OTYETEHUTE CYMM Ha aKTUBMW, NACUBM, MPUXOAM
W pasxoau. [leicTBUTeNHUTE pe3yaTaTy MoraT ga Ce pas/ivyaBaT OT Te3u OueHKWU. MNpubansutenHuTe
OLEHKUTE W OCHOBHUTE TNPEANONONKEHUA Ce MNpepasrnexaat HenpekbcHaTo. [lpomeHM Ha
NpUGAU3UTENHUTE OLEHKM Ce NPU3HABAT B MEPUOAA, B KOUTO OLEHKUTE Ce NPepasrnexaaTt, KaKTo U BbB
BCMYKM 3acerHaTv 6baeLwm nepmoam.

06eKTVITe, KOUTO npeanonarat no-BMCOKa CTeneH Ha CyﬁeKTVIBHa npeueHKa WAN CNAOXKHOCT Ha
N34YUCNeHNA, NN KbAETO NPEeANONIOKEHUATA U I'IpM6l'IVI3MT€l'IHVITe C4ETOBOAHU OUEHKHN Ca CbLLEeCTBEHU 3a
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dVHaHCOBMA OT4YeT, ca chnpasBeasiMBata CTOMHOCT Ha (PUHAHCOBM aKTMBM M MACUBU, OTYMUTAHWU MO
cnpaBeAiMBa CTOMHOCT, U OTCPOYEHU AAHDBLM.

Cnpasednausa cmoliHocm Ha pUHAHCO8UMeE aKMU8U U Nacusu, omyumaxu rno crnpasednusa cmoliHocm
npe3 neyanbama u 3a2ybama

Cnen nbpBOHAYA/IHOTO MM OTYMTaHE GMHAHCOBUTE aKTUBU M MAaCUBU, OTYUTAHU MO cripaBeainBa CTOMHOCT
npes neyanbarta 1 3arybarta, ce oueHABAT MO CrnpaBeA/MBa CTOMHOCT. 3a LeAUTe Ha OUEHSABAHETO No
cnpaBegnanBa CTOMHOCT Ha PUHAHCOBM MHCTPYMEHTW, 3@ KOUTO JIMMCBA aKTMBEH nasap, [pyKecTBoTo
npunara oUeHUTENICKN TEXHUKU U METOAM U NpaBu A0NYyCKaHUA. Te3n MeToan 1 TEXHMKN 3a OLeHsABaHe
BK/IIOYBAT MNpeueHKa, CTeMeHTa Ha KOoATO 3aBMCM OT C/I0XKHOCTTa HA MHCTPYMEHTA M Ha/MYMETO Ha
nasapHuTe AaHHW. BanaHcoBaTa CTOMHOCT HA TakMBA MO3ULMM MOMKE [a Ce pas/inyaBa CbLEeCTBEHO OT
CTOMHOCTUTE, KOUTO BUxa ce peanmsmpani.

OueHKaTa Ha 3HauYMMOCTTa Ha AafeH BXOAALL MapaMeTbp KbM M3MEPBaHETO Ha cnpaseaiMBaTa CTOMHOCT
B HErosaTa LIAMIOCT U3MCKBa MpPeLIeHKa, KaTo ce B3emat npeasua dakropuTe, cneumndryHmM 3a aKTMBa UK
nacusa. OnpeaensHeTo Ha TOBA, KAKBO NpeAcTaBAsABa ,HabloAaeMo”, M3UCKBA 3HaUUTeIHa NpeLeHKa oT
[pyecTBoTO. [py»eCcTBOTO cuuTa 3a Habnogaemm oHe3n nasapHU AaHHM, KOUTO Ca NEeCHO AOCTbIHM,
pPeAoBHO PasnpPoCTPaHABAHWN UKW aKTYann3npPaHU, HAAEKAHW U MPOBEPMMU, HAMAT YacTeH XapaKTep v ca
npeaocTaBeHn OT HE3aBUCUMM U3TOYHMLM, KOMTO y4aCTBaT aKTMBHO Ha CbOTBETHMA nasap.

Mpu oueHKaTa Ha MHBECTULUWN B MHBECTULMOHHWN GOHAOBE U MHBECTULMOHHM KOMNaHUK [pyKecTBOTO
MOKe Aa MpaBuM KOpPEeKLMM B OTYeTeHaTa OT TAX YMCTa CTOMHOCT Ha aktuBMTe. OueHKaTa Ha TakuBa
WMHBECTULMM € 0BEKT Ha 3HAYMTeNIHA MpeueHKa U 3aBUCKU B ro/IiIMa CTeneH OT Ha/IMYMeTo Ha nasapHa
nHdopmaums.

OmcpoyeHu 0aHbYU

OTCcpoyeHUTe AaHBYHM aKTUBM Ce NPU3HaBaT 3@ BCUYKU HEWU3MO/I3BAaHM AaHbUYHK 3arybum A0 cTeneHTa, 4o
KOATO € BeposiTHO Aa e Hanauue obnaraema nedanba, cpely KoaTo Te ga O6bAaT npucnagHatu.
OnpeaensaHeTo Ha cymaTta Ha OTCPOYEHUTE AAaHBYHM aKTUBM, KOATO Aa Obae npM3HaTa, U3NCKBA Aa bbae
HanpaBeHa CbLecTBEHA NpeLeHKa Ha 6a3a Ha 04aKBaHOTO BPEME Ha Bb3HMKBAHE U HUBOTO Ha 6baewuTe
obnaraemu nevanbu, KaKTo U Ha cTpaTernaTa 3a AaHbYHO NAaHMpPaHe Ha [Jpy*KecTBoTO.

Aelicmeawjo npednpusmue

OcHoBHaTa AeWHOCT Ha [pyXKecTBOTO BKAOYBA BM3HEC M MHBECTULMOHHM LEMHOCTU, BKAOYUTENHO U
TakuBa, CBbP3aHU C NpuaobuBaHe, ynpaB/ieHWe W pasnopexaaHe C AAN0BM ydacTua. PUHaHCcoBMAT
pes3ynTaT npeau AaHblM 3a Nepuoja e neyanba B paamep Ha 943 xua. nie. (6m. 2024 r.: nevanba 1113 xun.
nB.). Kbm 30.06.2025 r. obLliaTa CTOMHOCT Ha akTUBMTE Ha [pyKecTBoTo e 12 065 xun. nB. (31.12.2024 r.:
9590 xuA. nB.), oT KoMTo 1634 xun. nB. B napuyHu cpeactsa (2024 r.: 126 xun. ne.). CobcTBEHUA KanuTan
Ha [py*KecTBOTO € Ha cTtoiHocT 11 740 xun. ne. (31.12.2024 r.: 9331 xumn. nB.).

B M3nb/iHeHMe Ha ycnoBuATa Ha mspageHata npes 2024 r. emucuMA BapaHTU ca NPoOBeAEHU YeTupu
yBe/MYEHMA Ha Kanutana Ha [pyKecTBOTo — npe3 meceumTe asryct 2024 r., Hoemspu 2024 r., despyapu
2025 r. n mait 2025 r. B pe3synTaT Ha TOBa 3a LLe/IMA Nepuos Ha Ba/JMAHOCT Ha EMUCKATA BapaHTU ca
3anmMcaHM 1 3annaTteHn obwo 1 142 321 obUKHOBEHM akuuu Knac ,A“ n ca HabpaHu obWM NapuyHU
noctbnieHna B pasmep 2.01 maH. nB. B cnepctsme Ha yBenMYeHUATa KanuTanabT Ha [py»KecTBOTO
HapacTea Ha 7 066 587 nB. Bcuuku akumm Knac ,,A“ ca onycHaTti 40 TbproBus Ha nasap BEAM.

B meXAyHapOLEeH acneKT reonoIMTUYECKUAT PUCK OCTaBa NOBULIEH. BoliHaTa mexay YKpaiiHa u Pycua u
HecTabunHoctTa B bBAM3KMA M3TOK NpoAbAXKaBaT [Aa Cb34aBaT HECUIYPHOCT HA €eHepruiiHuTe U
¢vHaHcoBuTe nasapu. KoHOAMKTLT mexay Uspaen m UpaH c sbBanvaHeto Ha CALL, gonbaHUTENHO
eCKanmpa HanpeKeHMeTo B perMoHa, BoAEWKN A0 NOBULLEHA BONATUAHOCT HA eHepruiHuTe nasapu. B
CbLLOTO Bpeme, MKOHOMMYEeCKUTe BaokoBe, BRAtounTenHo CALL, EC n Kutall, agantupat cTpaternunte cu
CNPAMO 3aCUNEHUTE FeoNONIUTUYECKU HaANpPEXEHUs U TEXHONOTMYHU TpaHchopmaumu. Tesan cbbuTUus
334bn604aBaT pparmeHTaUMA MeXAY CbNeEPHUYELLM TEeOMONUTUYECKM U MKOHOMMYECKM 610KoBE M
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yBe/In4yaBaT HEMPELCKA3yeMOoCTTa B MeXAyHapoaHaTa cpena. Ha To3m poH cbluecTsyBa CEPUO3EH PUCK 33
WHBECTULMOHHUA KIMMAT B CBETA KaTo LAN0. KbM MOMEHTA Te3M NpoLLec He OKas3BaT HeNnocpeacTBEHO
BAWAHME BbBPXY CMOCOBHOCTTA Ha [py)KecTBOTO A3 NPOAbLAKM [AeMHOCTTa CU KaTo AelcTBalo
npegnpuatie. [pyKecTBOTO pasnonara C HeobXxoAuMMMA pecypc, He e AeKanuTaansmMpaHo U He e
W3NUTBaNO 3aTpyAHEHUA NpU CbbupaHe Ha B3emaHMATa cU. Hama pelueHue 3a NpecTpyKkTypupaHe uau
NIMKBMAAUMA. PbKOBOACTBOTO He € MAeHTUPUUMPaAno nokasaTenu, ¢aktn, obcToAaTenctsa, Kouto Aa
NpPaBaT NPUHUMNA-NPeanoNoXKeHNe 3a AEUCTBAWLO NpeanpuatTMe HEnpuAOKMM WAM Oa Noparkaat
CbMHEHMA OTHOCHO BaANMAHOCTTA Ha TO3M NPUHLMM, KOWUTO Aa 6bAAT ONoOBECTEHU BbB GUHAHCOBUA OTYET.
MeXANHHMAT GUHAHCOB OTYET € M3rOTBEeH Ha MPUHLMNA ,AeACTBaLLO Npeanpuatne”, Ha 6asa TekyLwo
HauyMcaABaHE NPW CNasBaHe Bb3NPUEeTUTE METOAM HA CYETOBOLHO OTYUTAHE.

CpasHumesnHu OaHHU

B HacToAwmA PUHAHCOB OTYET ca NpeacTaBeHM AaHHUTe cbrnacHo MCC 34.

3. O606weHuUe Ha ciemosoOHUMeE MoAUMUKU

3.1. duHaHCcOBU UHCMPYMeHMU

Knacugukayus

B cbotBeTcTBME ¢ MCHO 9 ,,dnHaHCOBU UHCTPyMeHTU” [lpysKecTBOTO Knacubuumpa csoute GMHaHCOBU
aKTMBM U GMHAHCOBWM MAacMBM MNPU MbPBOHAYANHO MPU3HABaHE B KaTeropuute GUHAHCOBM aKTUBU WU
dUHaHCOBKM NacKBM, pasraeiaHu no-4ony.

Mpu NpunaraHeTo Ha Tasu KnacuduKaumua, GUHAHCOB aKTMB UM GUHAHCOB MNACKB CE CYNTA 33 AbPXKaH 33
TbpryBaHe, aKo:

a) e npuaobUT MAM MOET OCHOBHO C Uen npogaxkba mam obpaTHO M3KynNyBaHe B KPaTKOCPOYHA
nepcrneKkTnea;

6) NpyM NbPBOHAYANHOTO MYy MpPU3HABaHE € 4acT OT NopTPeln OoT UAEHTUPULMPaHU GUHAHCOBM
WMHCTPYMEHTU, KOMTO Ce YNpaBaABaT 3ae4H0 M 32 KOUTO MMa [0Ka3aTe/ICTBA 33 CKOPOLLEH U peaneH Moaen
Ha peanu3MpaHe Ha KpaTKocpoYHa nevanba; nam

B) € 4,ep1BaTUB (C U3K/IOUYEHUE Ha AeprBaTMB, KOWTO € JOroBOp 33 GUHAHCOBA rapaHLMsA UK onpeseseH
N epeKTUBEH XeaKMpaLl, MHCTPYMEHT).

PUHAHCOBU aKTUBM

Mpy NbpBOHAYaNHOTO MM NpusHaBaHe [py>KecTBOTO Kaacuduumpa cBouUTe GUHAHCOBM aKTUBM KaTo
OLLeHABaHU BNOC/AeACTBME NO aMOopPTU3NPaHa CTOMHOCT UK cnpaBeanBa CTOMHOCT nNpes nedanbata nam
3arybarta Ha ba3aTta Ha chegHuUTe ABe YC/0BUA:

® Hu3Hec moaena 3a ynpasneHve Ha GUHAHCOBUTE aKTUBM Ha NPEANPUATUETO; U

®  XapaKTEPUCTUKMTE Ha LOrOBOPHUTE MAPUYHU MOTOLM Ha GUHAHCOBUSA aKTUB.

®PUHAHCOBU AKMUBU, OUEHABAHU 10 aMopmu3upaHa cmolHocm

®PrHaAHCOB aKTMB Ce OLEeHABa NO aMOPTM3MpPaHaA CTOMHOCT, aKo Ce AbPXKW B pamKuTe Ha busHec mogen,
ymnATo Uen e GMHAHCOBUTE aKTMBK Aa 6bAAT AbpXKaHM C Len cbbupaHe Ha A0roOBOPHM NAPUYHK MOTOLUM U
HeroBMTe J0rOBOPHM YCNOBUA NOpPaXKAaT Ha onpeaeneHn AaTu NapuyHMU NOTOLM, KOUTO Ca eAUHCTBEHO
naallaHmA Ha rMaBHMLA M IMXBA BbpXY HeMoraceHaTa rnaBHMLa. [l py»KecTBOTO BK/IOYBA B Ta3u KaTeropumsa
KPaTKOCPOYHN B3EMaAHWMA, KOWUTO HAMAT CbLLECTBEH KOMMOHEHT Ha QUHAHCUPaHe, BKAOYUTENHO
610KMpPaHM NapUYHK CPeaCTBa, HAYUCAEHN NPUXOAM U APYTU B3EeMaHUS.

®duHaHcoB8U aKMuUBU, OYeHABAHU Mo cripasedsausa cmoliHocm npe3 neyaabama uau 3azybama
dUHAHCOB aKTUB Ce oLeHABA NOo CnpaBea/iMBa CTOMHOCT B Nevyanbata unu 3arybara, ako:
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a) JloroBopHMTE My YC/IOBMA HE MOPa)kAaT mapuyHM NoTOUM Ha OnpeaeneHu Aati, KOMTO ca Camo
naawaHmna Ha rnasHuua u amxea (,CMrN”) Bbpxy HenoraceHaTta rnasHULA; UK

(6) He ce npoBexaa B paMkute Ha BU3HEC moaen, YMATO Len e Uan cbbupaHe Ha AOroBOPHU NapPUYHM
MoTOLM, UM KaKTO CbbupaHe Ha AOTOBOPHM NAapUYHM NOTOLM, TaKa U Npoaaxba; niam

(8) Mpn NbpBOHAYaNHOTO NpPW3HaBaHe TOM € HeOTMEHMMO ONpeAesieH KaTo aKTMB Mo chnpaBesinBa
CTOMHOCT npe3 ne4vanbata wmauM 3arybaTta, ako ToBa LWe EIMMUHMPA WAW HaMann 3HaAYUTENHO
HECHOTBETCTBMETO B OLEHSABAHETO WM NPU3HABAHETO, KOETO B MPOTMBEH CAy4al BM MpPoOM3TEKNO OT
OLEHSIBAaHETO HA aKTUBM WM NAcMBMU WM NPU3HABAHE Ha NevyanbuTe un 3arybute oT TAX B CAeACTBUE Ha
pa3nMyHa KnacuduKaums.

BusHec mogensT Ha JpyXKecTBOTO 3a ynpasaeHne Ha GMHAHCOBUTE aKTUBM Ce NMO30BaBa Ha HayuHa, no
KOWTO TO ynpasnsBa GUHAHCOBUTE CU aKTUBWU C LLES1 FTeHepupaHe Ha napuyHuM notouu. [pyKecTBoOTO
ynpaB/ifABa MHBECTULIMUTE CU C LLeN NOCTUraHe Ha Bb3BPbLLAEMOCT OT YBeInYaBaHeTo Ha CTOMHOCTTa Ha
KanuTtana, oT A40X0Aa OT UHBECTULMUU, UK U OT ABeTe. To e POKyCMPaHO OCHOBHO BbpXy MHpOpMaLMA 3a
cnpaseganBaTa CTOMHOCT M M3M0A3Ba Tasn MHGOPMALMA 33 OLLEHKA Ha pe3ynTaTUTe Ha aKTMBUTE U 33
B3eMaHe Ha pelleHus. [l py*KecTBoTo He e M36pasio Bb3MOXKHOCTTa Aa Onpeaen HEOTMEHUMO KaKBUTO U
Aa buno AAN0BU MHBECTULMM KaTo OLeHSABAHM MO cnpaBeinBa CTOMHOCT Ypes Apyr BceobxBaTeH Aoxoa.

Opy*ecTBOTO Knacudpuumpa B Ta3m Kateropma GUHAHCOBUTE CUM aKTUBU B MHCTPYMEHTU Ha cobCTBEHMA
KanuTan Ha KOTMPaHU U HEKOTUPAHU ApYKecTBa.

PurHaHcoBKM Nacmem

Mpeanpuatveto Knacupuumpa BCUYKM (GUHAHCOBM NaACMBM KATO OLEHABAHW Brnocneactsne no
aMOpPTU3MpPaAHA CTOMHOCT, C U3KAOYEHME Ha:

a) d)MHaHCOBVI nacmsen no cnpaseannBa CTOMHOCT npes neyanbata wuau 3ary6aTa. Te3n nacusm,
BK/IIOYNUTENHO AepnBaTnUBU, KOUTO Ca NaCnUBU, Ce OUEHABAT BNOCnheaCcTBue No cnpasensinea CTOMHOCT;

6) dMHaAHCOBM NacMBM, KOMTO MPOM3ITUYAT OT MPEXBHLPAAHETO Ha PUHAHCOB aKTUB, HEOTrOBapALLO Ha
YyCNOBMATA 3@ OTNMCBAHE, MK KOFATo Ce Npuaara nogxoabT HAa NPOAB/IKABALLOTO y4YacTue;

B) 4,0OrOBOPM 3a GUHAHCOBA rapaHuums.

KbM faTaTa Ha HacTosAwms oT4eT pUHAHCOBUTE NAacuBM HA [py*KECTBOTO Ce CbCTOAT CaMo OT GMHAHCOBU
nacMBM No aMopTM3MpPaHa CTOMHOCT Nog, dopmMmaTa Ha TbPrOBCKU U APYIY 3a4b/IKEHUS.

lMvpeoHa4anHo npusHasaHe

MNpeanpmnATMeTOo NpU3HaBa (I)MHaHCOB dKTUB UNn d)MHaHCOB nacmMB B CBOA OTYET 3a (bMHaHCOBOTO
CbCTOAHWME TOraBa U CaMo TOraBa, KOrato nNnpeaAnpuATUETO CTaHe CTPaHa NO AOroBOpPHUTE yCN10BUA Ha TO3U
UHCTPYMEHT.

ObuyaitHuTe NOKYNKN Unun npop,a»(6m Ha d)VIHaHCOBM dKTUBU Ce NPU3HaBaT N OTNNCBAT NPU U3NO/3BAHETO
Ha CY4eTOBOAHO OTYUTAHE Ha 6asa JaTaTa Ha cAesnikaTta, T.e. Ha JaTaTta, Ha KoATo [lpyKecTBOTO ce e
dHra*Xnpano Aa Kynun nan npogage aktmea.

lMvpeoHayanHo oyeHAsAHe

Mpwn NbpBOHAYaNHOTO NPU3HaBaHe, C U3K/IOYEHME HA TbProBCKUTE B3EMaHMUA, KOUTO HAMAT CbLUECTBEH
KOMMOHEHT Ha dMHAHCUpaHe, [py*KecTBOTO OLeHABa AafeH GMHAHCOB aKTUB MM PUHAHCOB Nacus Mo
HerosaTa crnpasea/inBa CTOMHOCT, a B C/ly4at Ha GMHAHCOB aKTUB UAM PUHAHCOB NacMB, HEOLLEHABAH MO
cnpaBeganBa CTOMHOCT npe3 neyanbarta uam 3arybata - No HeroeBaTta cnpaBegnMBa CTOMHOCT MJIOC UK
MUWHYC pa3xoanTe no caenkara.

lMocnedsaujo oyeHasaHe

Cnep, NbpPBOHAYA/IHOTO NPU3HABAHE BCUYKU d)MHaHCOBVI AKTUBU N Nacusm, KJ'IaCM(I)MLI,VIpaHM KaTO TaKMBa
no cnpaseanBa CTOMHOCT npes neyanbata uau 3ary6aTa ce oueHABaT Mo cnpaseanunBa CTOMHOCT.
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MocneasawmTe NPOMeHN B cnpaBediMBaTa CTOMHOCT Ha Te3n GUHAHCOBM MHCTPYMEHTWU Ce 3arnmucearT B
HeTHa nedyanba mnu 3aryba 3a GUHAHCOBU aKTUBKM M NACMBM, OTYMTaHKU Npe3 nevyanbata MauM 3arybaTa B
oTyeTa 3a BCceobxBaTHWUA 40X0A4,

Jinxeute U ANBUAEHTUTE, NOAYYEHU WAWU M3MNATEHU MO TE3U MHCTPYMEHTWU, CE€ 3anucsBaT OTAE/IHO B
NpUXoauTe WAW PasXoauTe OT JIMXBU WU MPUXOAUTE WAM pasxoauTe OT AUBUAEHTM B OTYyeTa 3a
BCeobXBaTHMA A0OXOA.

dUHaHCOBUTE aKTUBM, Pas3ANYHM OT KaacuduumpaHuTe No cnpasennmsBa CTOMHOCT B nedyanbata mau
3arybata, ce oLUeHABaT N0 aMopPTU3MpPaHa CTOMHOCT, KaTo Ce M3Mo/13Ba MeTOAbT Ha ePeKTUBHMA NNXBEH
NPOLEHT, U ca npeameT Ha obe3ueHKa. Meyanbute n 3arybute ce npusHaeaTt B neyanbarta uam 3arybara,
Korato ¢UHaHCOBUTE aKTUBM Ce OTNMUCBAT UM 06e3LEeHABAT, KaKTo 1 Ypes npoleca Ha aMopTU3aLms.

dUHaHCOBUTE MacuMBU, Pas3ANYHKU OT KnacuduuMpaHUTe MO cnpaseasivBa CTOMHOCT B nedvanbata wau
3arybata, ce oLUeHABaT N0 aMopTU3MpPaHa CTOMHOCT, KaTo Ce M3Mo/3Ba METOAbLT Ha ePeKTUBHMA NXBEH
npoueHT. Nevyanbute 1 3arybute ce NnpusHaBaT B nevyanbarta uam 3arybarta, Korato nacMBmTe ce OTNUCBaAT,
KaKTO M Ypes npoueca Ha amopTusauma.

HeTHuTe neyanbu nam 3ary6M 3a d)MHaHCOBMTe adKTUBU N NaCuUBKN, OTYNUTAHU NO CnpasBeniMBa CTOMHOCT, ca
NpoMmeHHn B CrnpaseannBata CTOMHOCT Ha Te3W aKTUBM M NacuBu.

HepeannsnpaHute neyanbu u 3arybu BKAOYBAT NPOMEHM B CNpaBednMBaTa CTOMHOCT Ha dMHaAHCOBUTE
WMHCTPYMEHTU 3a Nepuoaa M eIMMUHUPAHETO Ha HepeanusMpaHuTe nedanbu u 3arybu oT npeaxoaHus
nepuos 3a $UHAHCOBUTE UHCTPYMEHTU, KOMTO Ca peanusmMpaHn B OTYETHUA nepuoA. PeannsmpaHute
neyanbu u 3arybu npu pasnopexgaHe ¢ GUHAHCOBUTE aKTUBM M MacMBM, OTYMTAHW MO Crpasea/vMBa
CTOMHOCT, ce u3uucnasBaT Ha b6asa cpegHonpeTerneHa LeHa Ha npugobusaHe. Te npeacTtaBnssaT
pa3nnkaTa Mexay CTOMHOCTTa MpPM MbpPBOHAYaNHOTO MNpPU3HaBaHe Ha MHCTPYMEHTa WM cymaTta oT
pasnopexgaHe.

OmnuceaHe

®UHAHCOB aKTUB (MM, KOraTo € MPUIAOXKMMO, YacT OT GUHAHCOB aKTMB WM/M YacT OT rpyna nofobHu
(b1HaAHCOBK aKTMBM) Ce OTNNCBA, KOraTo NpaBaTa 3a NoJly4aBaHe Ha NapMYHM NOTOLUM OT aKTMBA Ca USTEKN
unn Jpy»KecTBoTo e NPexBbpAnao npasaTa CM Aa noJsiyyaBa NMapuUyHM MOTOLUM OT aKTMBA MU € MOeno
334 b/PKEHUe fa U3NAaTu NoSyYeHUTe MapuyHM MOTOLM U3uAno, 6e3 CbliecTBeHO 3abaBsHe, Ha TpeTa
CTpaHa No cnopasymeHue 3a NpexBbpisHe U JpyKecTBoTo MMa:

(a) npexBbpaEHN NO CHLLECTBO BCUYKM PUCKOBE M MOA3U OT aKTUBA; UM

(6) HUTO e MpPexBbP/IMIO, HUTO € 3anasu/io MO CbLLECTBO BCUMYKM PUCKOBE U MOA3SKU OT aKTUBA, HO €
NPexBbP/IMI0 KOHTPO/1a BbPXY aKTUBA.

[pyKecTBOTO € NpPexBbpAn/o MO CbLLECTBO BCMYKM PUCKOBE WM MNOA3K OT COBCTBEHOCTTa BbPXY
bWHAHCOBMA aKTMB, aKO HeroBaTa EKCMO3UUMA KbM MPOMEH/IMBOCTTa B HacCTOAWlATa CTOMHOCT Ha
6baeLmnTe HETHM NapUYHM NOTOUM OT GpUHAHCOBMA aKTMB Beye He e cbliecteeHa. Janu [pyKecTBoTo e
3anasuio KOHTPOA BbpXy MPEXBbP/IEHUA aKTUB 3aBUCKM OT CMOCOBHOCTTa HAa MoayyaTens Aa nNpojaje
aKTMBa. AKO NoJsiyyaTensT pasno/iara ¢ NpakTMYyecKaTa Bb3MOKHOCT A4a NPOoAaAe akTUBA B HeroeaTa UaiocT
Ha HeCBbP3aHO TPETO /IMLE M MOXKe A3 YNPaXKHW Tasn cnocobHOCT egHOCTPaHHO M 6e3 aa e Heobxoaumo
[a Hanara AOMbJIHUTENIHU OrPaHUYEHUN BbPXY NPexBbpasaHeTo, [py*KecTBOTO He e 3ama3u/io KOHTPOJ.
BbB BCMYKM OCTaHaM cydyam [pyKecTBOTO € 3anasunio KOHTPO.

KoraTto [lpy»ecTBOTO € NPexBbp/nA0 NPaBoTO CU A3 No/yYaBa NapUUYHM NOTOLLM OT aKTUB (MK e CKNoYMA
cnopasymeHune 3a Npexsbp/AaHe) U He e NPEXBbP/MAO UAK 3aMasnio Mo CbLLECTBO BCUYKM PUCKOBE U
MON3W OT aKTMBA, HATO € MPEXBbP/INA KOHTPOMA BbPXY aKTUBa, aKTUBBLT Ce Npu3Hasa A0 CTeneHTa Ha
NPOAbL/MKABALLOTO yyacTe Ha [py)KecTBOTO B aKTMBA. B To3u ciyyait [py»KecTBOTO CblO NpU3HaBa
CBbP3aHMA nacuB. MMPexBbpAeHUAT aKTMB U CBBP3AHMAT C HEro nacue ce M3mepsaT Ha 6asa, KoATo
oTpa3nBa NnpasaTa U 3a4b/IKEHNATA, KOMUTO [py*KeCTBOTO e 3anasuo.
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[pykecTBOTO OTNMNCBa GUHAHCOB NMACKB, KOraTo 3a4b/IKEHMETO MO NacuBa € U3MbJHEHO, OTMEHEHO Un
U3TEeKNO.

KomneHcupaHe Ha ¢huHAHCOBU UHCMpPyMeHmu

dUHAHCOBUTE aKTUBM M MAaCMBU C€ KOMMNEHCUPAT, @ HETHUTE CYMM Ce OTYMTAT B OTYeTa 3a GpUHAHCOBOTO
CbCTOAHME, KOraTo M CamMo KOraTo CbLUECTBYBA OPUANYECKM YNPAXKHAEMO MPaBO 3a KOMMNEHCUPaHe Ha
NpPU3HATUTE CYMM U [py*KeCTBOTO MMa HamepeHue 3a ypekaaHe Ha HeTHa 6a3a, MM 3a eAHOBPEeMEHHO
yperKaaHe Ha akTMBa M nacuea.

Ob6e3yeHKa

dUHaHCOBUTE aKTMBK, KOUTO Ce OLLEHABAT MO amopTM3MpaHa CTOMHOCT, ce MpepasrneXkaaT Ha BCAKa
oT4yeTHa Aata. o oTHOLIEHUE Ha BCUYKU ABATOBU MHCTPYMEHTM, Pa3INUHM OT TaKMBa, KOUTO Ce oTYuTaT
no cnpasegAnBa CTOMHOCT Npe3 ne4anbu u 3arybu, JpysKecTBoTo Npuaara obLma noaxoa B CboTBETCTBUE
¢ MC®0 9 ,,d1HaAHCOBM MHCTPYMEHTIN”.

[pyKecTBoTO MNpU3HaBa MPOBM3UA 33 OYaKBaAHW KpeauTHW 3arybu B pasmep, paBeH Ha O4YaKBaHWUTE
KpeauTHu 3arybu 3a Leiva CPoK Ha eKCMO3NLMATA, aKO KPEAUTHUAT PUCK CE € YBEIMYM 3HAUUTESTHO cries,
NbPBOHAYa/IHOTO NPM3HaBaHe. AKO KbM OTYETHATa AaTa KPeaUTHUAT PUCK HE Ce e YBENNYU 3HAYUTETHO
cnep, NMbpPBOHAYa/HOTO NpU3HaBaHe, [py*KecTBOTO OLEHABA KOPEKTUB 3a 3arybun 3a Tasn eKcnosnums B
pasmep, paBeH Ha OYaKBaHUTE KpeauTHM 3arybu 3a 12 meceua.

3a TbProBCKM B3eMaHMA U aKTUBU MO 40rosopwu, Jpy<ecTBoTo npuiara onpocTeHns MeTo 3a 34ncieHme
Ha OYaKBaHMUTE KPeaUTHU 3arybu, KOMTO ce CbCTOM B NpU3HaBaHe Ha NPOBU3USA 3a 3aryba B pasmep, paBeH
Ha oYaKBaHUTE KpeauTHM 3arybu 3a Lesina MM OCTaTbuyeH KMBOT KbM BCEKM OTYETEH Nepuoa.

MoaxoabT Ha [py)KecTBOTO KbM OYaKBAHWUTE KpeauTHWM 3arybu oTpassnBa BEpPOATHOCTHO MpeTersieH
pes3ynTaT, CTOMHOCTTa Ha NapuTe BbB BPEMETO M pasymHa 1 NogKpensaiua MHPopmaLma, KOATO € Ha/IMYHa
6€3 HEHYKHUM Pa3XOaM UM YCUANA KbM OTYETHATa AaTa 338 MMHAAN CbOUTUA, TEKYLLM YCIOBUA U NPOTHO3M
33 ObAewm WKOHOMWYECKM YCAOBUA. 3HauUTENHUTE QUHAHCOBM 3aTPYAHEHMA HA KOHTPAreHTa,
BEPOATHOCTTA KOHTPAreHTbT A3 B/ie3e B HECbCTOATE/NHOCT MAM GUHAHCOBA pPeopraHM3aums U
Heu3Mb/IHEHME Ha NALLLAHUATA Ce CMATAT 3a MHOMKATOPK, Ye MOXKe [a Ce U3UCKBA NMPOBM3USA 3a 3arybu.
Mpy M3BbPLIBAHE HA OLEHKATa, [pyKecTBOTO MOBTOPHO OLEHABA BbTPELIHMA KPeAUTEH PENTUHI Ha
ObATOBUS MHCTPYMEHT. B ponbiaHeHue, [py)KecTBOTO MNpeueHABa Aa/M € HaAuLe CblULEeCTBEHO
yBe/IMYEeHMe Ha KpeguTHUA PUCK, KOraTo MMa 3abaBsiHe B LOFOBOPEHUTE NapMyHM NOTOLM Hag 45 gHu.

[py*KecTBOTO HAMA AbATOBU UHCTPYMEHTU, C U3KIHOUYEHUE HA KPAaTKOCPOUHM B3EMAHMUA, KOMTO HAMAT
CbLUECTBEH KOMMOHEHT Ha ¢(UHAHCMpaHe, BKAKUUTENHO O/I0KMPaHM MapUYHU CPEeACTBa, HauyMC/IeHU
NPUXoAN U APYrn B3EMaHUS.

3.2. UHeecmuyuu 6 ObWepHU U acoyuupaHu Opyrecmea

»AcouMnpaHo npeanpusaTue” e ToBa, B KOETO MHBECTUTOPBT YNPAXKHABA 3HAUMTENIHO BIMSIHUE, HO KOETO
He NpeAacTaBAABa HUTO AbLLEPHO NPeAnpUATUE, HUTO CMECEHO MpeanpuaTUe Ha MHBecTMTopa. Korato
MHBECTUTOPBT NpuTexkasa mexay 20 u 50 Ha cTo OT npaBaTa Ha riac B NpeanpuATUETO, B KOETO e
WMHBECTUPAHO, Ce NPUEMa, Ye TO3N MHBECTUTOP MMA 3HAUUTENIHO BAUSHME.

CvobpasHo MCC 27 — UHOusudyanHuU ¢puHaHcosu omyemu u MCC 28 — OmyumaHe Ha UHBeCmMuyuu 8
acoyuupaHu npednpuamua, OpyxecTBOTO OTYMTa MHBECTULUM B acOLMMPaAHM U ObLIEPHU APYKecTBa
KaTo GMHAHCOBW aKTUBM, CbracHo MCPO 9 PuHaHCO8U UHCMPYMeEHMU.

3.3. ®yHKYUOHaNHA 8asAyMA U NPU3HABAHE HA KYpPCoeu pasauKu

[py*KecTBOTO M3roTBA CBOMTE CHETOBOAHMU perncTpu B 6barapckm nes (BGN), KOMTO npuema KaTo Herosa
OT4YeTHa Ba/yTa 3a npeacTaBaHe. C BbBeEXAAHETO Ha BanyTHuA 6opa 6barapckuaT nee e GUKCUpPaH Kbm
eBpoTo B cboTHOWweHMe 1 EUR = 1.95583 ns.
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Mpy NMbpBOHA4YaNHO MpPU3HaBaHE, CAEe/IKA B YyXKAECTpaHHa BasyTa Ce 3anucBa BbB (PyHKUMOHA/HATa
BaslyTa, KAaTO KbM CyMaTa B Yy»KAeCTpaHHa Ba/lyTa ce npuaara 06MeHHMAT Kypc KbM MOMEHTa Ha cae/kaTa
unun onepaymaATta. NMapuuHUTe cpeacTBa, BIEMaHMATA U 3a4b/IKEHUATA, KATO MOHETAPHU OTYETHU 06EKTH,
OEHOMWHMPAHU B YyXAECTpaHHa BanyTa, Ce OTYMTaT BbB QYHKUMOHANHATA BasyTa, KaTo ce npwuaara
0bMeHHUAT Kypc, nybankyBaH ot BHB Kbm pgatata Ha ¢uHaHcOBMA OoT4eT. KbM OTYyeTHaTa Aata Te ce
OLeHABAT B O6bArapcky NeBa, KaTo ce M3N0A3Ba 3aKI0YUTENHMAT 0bMeHeH Kypc Ha BEHB.

HenapuyHute nosuuMm, KoUTO ce BOAAT NO MUCTOPMYECKa LEeHa B Yy)KAecTpaHHa BanyTta, ce
npensyYncnsaBaT, M3Non3BaikM OOBMEHHMS Kypc KbM fJaTaTa Ha cAesnkata. HenapuuyHuTe nosuumuy,
OLIeHsIBaHM MO crnpaBen/iMBa CTOMHOCT B YyXJECTpaHHa BajsyTa, C€ OTYMTAT MO OOMEHHUS KypC KbM
[,aTaTa, Ha KoATOo e onpeaeneHa crnpasegnBaTa CTOMHOCT.

Kypcosute pasnnku no GuHaHCOBM aKTMBM M NacMBKM NO cnpasBedMBa CTOMHOCT npe3 nedyanbaTta uan
3arybata B uYyJecTpaHHa Ba/yTa ce npu3HaBaT B OTYeTa 3a BCeobXBaTHUA A0X04 KaTo 4yacT oT ,HeTHa
nevyanba (3aryba) 3a ¢$GMHAHCOBM aKTMBM M MacuBM NO CnpasBedsMBa CTOMHOCT npe3 nedvanbata wuau
3arybata”. BCMYKM OCTaHa/NM KypCcOBW PasNUKM MO APYTM aKTUBM M NAcUBM Ce NpM3HaBaT B OT4YeTa 3a
BCceobxBaTHMA A0X0M4 M ce onoBecTABaT B, [puxoam (pa3xoam) ot BaNyTHO-KYPCOBU Pa3aNKK®,

3.4. Mapu4Hu cpedcmea U Napu4yHU eKeusasneHmMu

MapnyHUTE CpeacTBa U eKBMBANEHTU BKIOYBAT KACOBUTE HANMYHOCTM, PasnNNaWATENHUTE CMETKU U
KPaTKOCPOUYHUTE AeN03UTU B BaHKM U Apyrn GUHAHCOBU UHCTUTYLMUM, YANTO OPUTUHANEH MATypPUTET € A0
3 meceua.

MapuyHUTE CPeacTBa M NapUYHUTE EeKBMBAJIEHTU Ca NPeACTaBeHM B OTYeTa 38 PUHAHCOBOTO CbCTOAHME MO
amopTM3MpaHa CTOMHOCT.

3.5. [puxodu

MNpuxoan OT A4OrOBOPU C KANEHTU

3a oT4eTHUA Nnepuog JpyKecTBOTO HAMA NPUXOAN OT AOTOBOPU C KANEHTH.

Mpuxoante ce Npu3HaBaT Ha 6a3a NPUHUMNA Ha HauMCAABAHE A0 CTEMNeHTa, B KOATO € BEepOATHO
MKOHOMMYECKUTE NON3M Aa 6baaT noaydeHu OT [pyKecTBOTO M CymaTa Ha Mpuxoga MoxKe Aa bbae
HafeXagHo oueHeHa. [lpuxoguTe ce nNpu3HaBaT NO CMApaBed/MBAa CTOMHOCT HA MOJIyYeHOTO
Bb3Harpa)kAeHme, Kato Ce M3KAHYaAT OTCTBbMNKM W APYrM [aHbUM BbPXYy MNpoaarkbute uanm mura.
[py»KecTBOTO OLLEHABA AONOBOPEHOCTUTE CM 33 NPOAAKOM CbrNacHO onpeaeneHn Kputepuun ¢ Len Aa
onpeAenun Janu AencTsa KaTo NPUHLMNAA UKW areHT. [l py»KecTBOTO € AOCTUTHANO A0 3aK/OYEHUE, Ye
AeNCcTBa KaTo NPMHLMNAJ BbB BCUYKM OFOBOPEHOCTH.

Mpunxoaun oT INXBKU

MpuxoauTe OT IMXBM Ce NPU3HABaT B OTYETa 3a BceobxBaTHUA AOXOM4, Ha NPUHLMMA HA HAaYMCNEHMETO, MO
MeToZa Ha edpeKTUBHATa IMxBa. MPUXOAUTE OT IMXBU BKAOYBAT aMOPTM3aLMATa HA BCAKA OTCTbIKA AU
npemusa, pasxoauTe No caenkata (B cayyad Ha MHAHCOBM WMHCTPYMEHTW, Pas/IMUHM OT TesM,
KnacuduumpaHu no cnpasensvMBa CTOMHOCT B nevanbata uau 3arybata) uavM Apyru pasivku mexay
nmbpBoHavyanHaTa 6anaHCcoBa CTOMHOCT Ha /IMXBOHOCEH WMHCTPYMEHT M HerosaTa cyma Mnpu Magex,
nsymncneH Ha 6asa epeKTMBEH NIMXBEH MPOLEHT.

MNpuxoaun OT AMBUAEHTU

Mpuxoa oT AMBMAEHTU Ce NPU3HaBa, KOraTo ce YCTaHOBM NPaBoTO Aa Ce Noayyn gusuaeHT. Npuxoante ot
ANBUAEHTUN Ce NpeacTtaBAT 6pYTO OT BCUYKM HEBDB3CTAHOBMMWU [OaHBUU NpPU U3ITOYHUKA, KOUTO Ce
onosecTABaT OTAE/IHO B OTYETAa 3a BceobxBaTHUSA aoxoa.
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3.6. Pa3xoou

PasxofuTe B APYECTBOTO Ce NPU3HaBaT B MOMEHTa Ha TAXHOTO Bb3HMKBaHe M Ha 6a3a NPUHLMNNTE Ha
HauMcNABaHe M CbNOCTaBMMOCT. PasxoauTe 3a 6baelm nepmoam ce oTnaraT 3a NpU3HaBaHe KaTo TeKyly,
pa3sxof, 3a nepnosa, npes KoMTo JOroBoOpuTe, 3a KOMTO Ce OTHACAT, Ce U3MbJIHABAT.

3.7. HdaHvyu

Tekyw, 0aHbK 8bpxy 0oxodume

TeKkywmTe aHbUYHM aKTMBU M MACUBM 3a TEKYLLMA U NpeaxoiHU nepmogm ce Nnpm3HaBaT No CymaTa, KOATO
Ce O4YaKBa Aa 6'b£|,e Bb3CTAaHOBEHA OT UM NAATEeHa Ha AaHbyHUTE BAACTU. [1pU U3UNCNEHME Ha TEKYLLUTE
AaHbUM Ce npunarat aHb4YHUTE CTaBKUN U AaHBYHUTE 3aKOHU, KOUTO Ca B CUJ1a KbM OTYETHATA AaTa.

TeKkywuTe AaHbUM Ce NPU3HABaAT AUPEKTHO B COOCTBEHMA KanuTan UAW B ApYrns BCeobxBaTeH O0XOA,
KOraTo AaHbKbT Cce OTHacs A0 CTaTUK, KOUTO ca BUAM NPU3HATU AUPEKTHO B COBCTBEHMA KanuTan Uam B
Apyrua BceobxBaTeH goxoa.

OmcpoyeH OaHBK 8bpxy 0oxooume

OTcpoyYeHnTe AaHbLM Ce NpU3HaBaT Mo 6anaHCOBUA METO/, 33 BCUYKN BPEMEHHM Pa3/IMKM KbM OTYETHATA
[aTa, KOWUTO Bb3HMKBAT MEXKAY OaHbYHATA OCHOBA HA aKTMBUTE W MacuUBUTE U TexHUTe 6GanaHCOBU
CTOMHOCTW.

OTCpOLIEH AaHDbY€EH Nacus Ce NPuU3HaBaT 3a BCUYKU obnaraemu BPEMEHHU Pa3INKn:

® OCBeH A0 CTeneHTa, 4O KOATO OTCPOYEHUAT AaHbYeH MNacuMB Bb3HMKBA OT MbPBOHAYaHO
NPU3HaBaHe Ha akKTUB UIN NaCUB OT AaAeHa CAEJIKa, KOATO He € 6usHec KOM6MH3LI,MFI 1N HE B/InAe
HWUTO BbpPXYy CHETOBOAHATA neqan6a, HWUTO BbpPXYy AaHbYHATa neyanba mnu 3ary6a KbM MOMEHTA Ha
Mn3BbpLIBaHE Ha CAENKAaTa, U

® 33 06/1araemm BpeMeHHM Pas/iMKn, CBbP3aHM C MHBECTULMK B AbLLEPHN APYXKECTBa, aCOLMUPaHM

NPeAnpuUATMA U Y4acTMsA B CbBMECTHU NpeanpuAaTUA, OCBEH A0 CTeMNeHTa, A0 KoATo [lpysKecTBoTo

€ B CbCTOAHME Oa KOHTPOAMPa BpemeTo Ha 0bpaTHOTO NposAB/AEHME Ha BPeMeHHaTa pas/iMKka u

CblLIeCTBYBa BEPOATHOCT BpeMeHHaTa pas/iMKa A4a He ce npoAasuM obpaTHO B Npeasuammo bbaetue.

AKTMBM MO OTCPOYEHU AaHbLUM Ce NPU3HABaT 33 BCUYKM HaMaNAemMM BPEMEHHW Pas3/INKK, NpeHeceHn

HEeM3MNoA3BaHM AaHbYHM KPeaAUTU 1 HEM3MOA3BaHN AaHDBYHM 3arybu, 40 cTeneHTa, A0 KOATO € BepOATHO

Aa e Hanunue obnaraema nevanba, cpelly KoATo Aa 6baaT N3N0A3BaHN HaMaNAEMUTE BPEMEHHW Pa3/IMKMK,
npeHeceHWUTe HEM3NON3BaHU AAaHBUYHUN KpeauTu U HEeM3NON3BaHUTE AaHbYHU 3arybu:

® OCBEH aKO OTCPOYEHMAT AaHDBYEH aKTUB Bb3HWMKBA OT MbPBOHAYA/IHO NPU3HABAHE HA aKTUB UK
nacuB OT JafeHa CAeNKa, KOATO He e BU3HeC KoMBMHALUA U He BAUAE HUTO BbPXY CYETOBOAHATA
nevyanba, HUTO BbPXY AaHbUYHaTa Neyanba uam 3aryba Kbm MOMEHTA Ha M3BbPLUBAHE HA CAE/KaTa;
n

® 33 HaMansAemMm BPeMeHHU Pas/INKKn, CBbP3aHN C UHBECTULMM B AbLIEPHM APY>KECTBa, aCoLMMPaHm
NnpeanpuATUA U y4acTUa B CbBMECTHW MPeanpuATUs, OTCPOYeH AaHbyeH aKTMB ce Mpu3HaBa
eAMHCTBEHO [10 CTEMeHTa, A0 KOATO MMa BEPOATHOCT BpemMeHHaTa pas3/InKka A4a ce Npossun obpaTHo
B8 o6o3pumo b6baelle M ga 6bae peanusmpaHa obnaraema neyanba, cpelly KoATo Aa ce
OMNo/30TBOPM BpeMeHHaTa pas/nKa.
BanaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AaHbYHM aKTMBKM Ce Mperfexkaa Ha BCAKA OoTYeTHa JaTa U ce
HamansABa A0 CTeneHTa, A0 KOATO Beye He e BepoATHO Aa bbae peannsmpaHa AocTtaTbyHa obnaraema
nevyanba, KOATO Aa NO3BOAABA LEAMA WAM YacCT OT OTCPOYEHMA AaHbYeH aKTUB Aa 6bAe Bb3CTaHOBEH.
HenpusHaTUTe OTCpPOYEHM OaHBYHM aKTUBU Ce MpepasrfiexkaaT KbM BCAKa gata Ha banaHca u ce
npu3HaBaT A0 CTeneHTa, A0 KOATO e CTaHaNo BepoATHO Aa bbae peanusmpaHa 6baewa obnaraema
neyanba, cpelly KOATO la MOXe Aa ce NpucnagHe Hamansemarta BpeMmeHHa pasfiMKka, AaHbyHaTa 3aryba
AN faHBYHUA KpeauT.
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OTcpoyeHnTe AaHbYHU aKTUBM U NAacMBK ce oLeHABaT Ha 6a3a Ha AaHbUYHUTE CTaBKM, KOMTO Ce 0YaKBa A3
6baaT B cuAa 3a Neprosa, B KOMTO akTUBUTE LLLe Ce peanm3mpar UaM nacuBuUTE LLLe ce ypeanT, Bb3 OCHOBA
Ha AaHbYHK 3aKOHW, AeCTBaLLM UK BNE3/IM B CUAA, B 3HAYMUTENHA CTeNeH, KbM OTYeTHaTa Jara.

OTCcpoYeHUTE AaHblM, CBbP3aHM C 0BEKTU, KOMTO Ca OTYETEHU ANPEKTHO B COBCTBEHUA KanuTan uau apyra
6anaHcoBa NO3MLMA, CbLLO Ce OTYNTAT AMPEKTHO KbM CbOTBETHMS KanmuTanos KOMMOHEHT nan 6anaHcosa
nosuums.

[pyKecTBOTO KOMMEHCHUpa OTCPOYEHM AaHbYHM aKTMBM M MAcMBM Camo TOraBa, KOraTto MMa 3aKOHOBO
NpaBo 4a NpUCnaga TEeKYLM AAHBYHN aKTUBM CPeLLy TEKYLM AaHBYHU NAacCUBU MU OTCPOYEHUTE AAHDBYHK
aKTVMBM M NAaCMBM Ce OTHACAT A0 AaHbLM BbPXY A0X0Aa, HANOKEHW OT €4MH M Cbll, AaHbYeH OpraH 3a e4Ho
M CbLLO AaHBYHO334B/IKEHO NpeanpuaTHe.

ZaHvK 8bpxy dobaseHama cmoliHocm (A4C)

[pyXecTBOTO He e pernctpupaHo no AAC v CboTBETHO, KOraTo € MPUIOKMMO, Pa3XoauTe, aKTUBUTE U
nacveuTe ce NpusHaeaT ¢ BkatoveH A44C.

3.8. OuyeHsaesaHe no cnpasednusd cmoliHocm

Lpy»KecTBOTO oueHABa CBOUTE GMHAHCOBM WMHCTPYMEHTM MO CNpaBea/iMBa CTOMHOCT KbM fgaTtaTa Ha
oTtyeTa. CnpaBeniMBmUTEe CTOMHOCTU Ha GMHAHCOBUTE MHCTPYMEHTU, OLLEHEHW NO CNpaBeanBa CTOMHOCT,
ca onosecTteHun B benexkKa 19.

CnpaBea/iMBaTa CTOMHOCT e LieHaTa 3a Npogarkba Ha akTUB MK 3a NPEXBbp/IAHE Ha NacuB Npu obuyaiiHa
cAenlka mexay NasapHW y4acTHMUM KbM AaTaTa Ha OueHKaTa, M3BbplleHa Ha OCHOBHMA Nas3ap Ha To3u
aKTUB MKW MacuB, AW NPU ANMcaTa Ha OCHOBEH Masap - Ha HaW-U3roAHWA nNasap, A0 KOUTo [pysKecTBoTo
MMa AO0CTbN Ha Ta3u gaTta. OCHOBHUAT WM HaW-U3rOAHMAT nasap Tpsbea Aa 6bae AOCTbNEH 3a
OpyskectBoTo. CnpaBeanMBaTta CTOMHOCT Ha NacuBa OTpa3ABa HEroBUA PUCK OT HEU3MbJHEHWE.

OueHABaHeTO MO crnpaBea/nBa CTOMHOCT ce NpaBu OT NO3ULMATA Ha NPeAno/OXKeHUATa U NpeLeHKuTe,
KouTo 6Mxa HanpasuAW NOTEHLUMANHWUTE Mas3apHU Yy4acTHULUM, KoraTo Te Buxa onpeaensnu LieHarta Ha
CbOTBETHUA aKTUB W/IM NACUB, KaTo ce AO0MNycKa, Yye Te buxa AencTBanm 3a NocTUraHe Ha Hal-Aobpa
CTONaHCKa M3roga oT Hero 3a Tax.

[pyKecTBOTO OLEHABa MHBECTMLMM CbObpPasHO OYaKBAHETO Ha MasapHMTe yyacTHMUM. AKO ce OYaKBa
nasapHWTe y4yacTHMUM Aa M3BbPLIAT TPAHCAKUMA C BCUYKU MHAMBMAYANHM NO3MLMM B €4HO U CbLULO
WMHBECTUPAHO APY)KEeCTBO eAHOBPEMEHHO, crnpaseasiMBaTa CTOMHOCT Ce OUEHABA KaTo CbBKyMHaTa
WHBECTULMA B UHBECTMPAHOTO APYKECTBO U A a/IOKMPa MO OTAENHU UHCTPYMEHTH, B 3aBUCUMOCT OT TEXHUA
BMA, M NOAX0AA 33 KOHKPeTHaTa MHBECTULMA.

duHaHcosuU aKmusu u nacusu KomupaHU HaG aKkmueeH nasap

Korato ca HanuuyHu, [py»ecTBoTO OLEHABa CnpasBeasiMBata CTOMHOCT Ha MHCTPYMEHT KaTo M3MoA3Ba
06ABEHNTE LLEHW Ha aKTMBEH Ma3ap 3a TO3W MHCTPYMEHT. Ma3apbT ce cuMTa 3a aKTUBEH, ako 0bsBeHUTe
LEHM Ca NECHO U pefoBHO A0CTbMNHU OT bopca, aunbp, 6poKkep, 6paHLWoOBa rpyna, LEHOBa CayXba nan
perynatopHa areHuus v Tesu LeHW npeacTaBnABaT AEUCTBMTE/IHU M PeAOBHO Bb3HMKBALLM Ma3apHU
TpaH3aKUMKM Ha NpuUHLMNa Ha Heo6BbP3aHOCT.

CnpaBe,anBaTa CTOMHOCT Ha q)VIHaHCOBMTe AdKTUBU N NaCUBU, TbPrysaH Ha akTUBHW Na3apu, ce OCHOBaABa
Ha nocneaHaTa obsABeHa Nna3apHa ueHa KbM KpaA Ha TbpProenATa Ha OT4YETHATA AaTa.
duHaHcosU aKmMusu u nacusu HekomupaHu Ha akmueeH rnasap

CnpaBe,u,nMBaTa CTOMHOCT Ha d)I/IHaHCOBMTe dKTUBU N NaCnBU, KOUTO HE Ce TbPryBaT Ha aKTUBEH Na3ap, ce
onpepens ypes U3NoN3BaHE HA METOAM N TEXHUKM 33 oueHABaHe. [lpy»KecTBOTO U3N0A3Ba p33H006pa3HM
MeToaun U npasn OoOMNyCKaHWA, KOUTO Ce OCHOBABAT Ha MNa3apHUTE yC/10BUA, CblLLECTBYBalLM KbM BCAKa
OTYyeTHa gaTa. Te3am meToam N TEXHUKM 33 OLLeHABAHE BKAKOYBAT NpeLeHKa, CTeneHTa Ha KOATO 3aBUCK OT
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CNOXKHOCTTA HA MHCTPYMEHTUTE M HaZMYMETO Ha MNas3apHU [aHHW. MeToguTte M NpeanofoXKeHUATa,
npwuaaraHn npu onpesensHe Ha CnpaBeA/IMBUTE CTOMHOCTK, ca onoBecTeHu B benexka 19.

JpyKecTBOTO N3M0/13Ba OLUEHUTENICKU METOAM, YMECTHU NpU 0bCToATENCTBATa, 32 KOMTO MMA A0CTaTbYyHO
[aHHKU 3a oLEeHsABaHe No Cnpasea/iMBa CTOMHOCT KaTo Ce MaKCMMW3MPa M3MN0N3BAaHETO Ha MoaxoAsALm
HabnAaBaHM BXOAALM AAaHHU U Ce CBEXAA A0 MUHMMYM M3MO0JI3BAHETO Ha HeHabaA4aBaHU BXOASLM
OaHHMU.

Korato WHbopmaumsaTa 3a OLEHABAHETO Ha chnpaBeAsiMBaTa CTOMHOCT Ha (UHAHCOBM aKTUBM €
HeA0CTaTbYHO aKTyasiHa UM e Ha/uLe LWMPOK 06XBaT OT Bb3MOKHW OLLEHKM Ha cpaBe/inBaTa CTOMHOCT,
[py*ecTBOTO NpMema, Yye LieHaTa Ha npuaobusaHe NpeacTasasBa Hali-a4obpaTa NnpmMbansnTeiHa OLUEeHKa
Ha crnpaBea/iMBaTa CTOMHOCT B pamMKWUTE Ha TO3M 06xBaT. PbKOBOACTBOTO M3BbPLIBA MPELLEHKa Aanu
LeHaTa Ha npuaobuBaHe Ha WMHBECTULUMA, YNATO CTOMHOCT He MOXe Aa 6bae oueHeHa HafeaHo, e
npeacTaBuUTeNIHa 3a crnpasBea/iMBaTa CTOMHOCT, KaTo Npernexjia MHAMKauMu OTHOCHO WMHBECTUMPAHOTO
APY)XeCcTBO 3a HepeasiM3npaHa NpPoAyKToBa MM BU3HEC naea Uanm HeBb3MOMKHOCT 3a peanmnsauma Ha
nasapa; MncaTta Ha onepaTMBHU PECYPCU U Bb3MOXKHOCTM 33 PUHAHCUPAHE; AInNCa Ha NOTeHUMan 3a no-
HaTaTbLHO pa3BUTME Ha NPOAYKTA AN BU3HECA; IMNca Ha NOTeHUMan 3a Npenpoaaxba Ha NpoAyKTa Uau
busHeca.

BCMYKM aKTMBM M NacMBWU, KOWUTO Ca OLEHEHW MO ChpaBea/MBa CTOMHOCT WM 3@ KOMTO Ce M3UCKBA
OMOBECTAIBAaHE HA CMpaBeA/iMBa CTOMHOCT BbB PUHAHCOBMA OTYET, Ca FPYNMPAHN B KaTeropuu cropes,
MepapxmaTa Ha cnpasesMBaTa CTOMHOCT, KAKTO € ONUCAHO NO-40/Y, Bb3 OCHOBA Ha HAaW-HUCKOTO HMBO
M3M0/I3BaHN BXOAAWM AAHHW, KOUTO MMAT 3HAYUTENIHO BAUSAHME MpPU OLEHABAHETO Ha crpaBea/MBaTa
CTOMHOCT KaTo UANO:

® Huso 1- M3non3Bat ce KOTUPaAHM LLEHM HA AaKTUBHM Na3apwu 3a UAEHTUYHU aKTUBU UAM NACKBMU;

® Hugo 2 - MNpuaarat ce OLEeHUTENICKM METOAMN, NPU KOUTO HA-HUCKOTO HMBO M3MNOA3BAHMN BXOAALLM
[AHHK, CbLLECTBEHM 33 OLEHKATa NO cnpaBea/iMBa CTOMHOCT, ca Habao4aBaHM UAW NPAKO, UAn
KOCBEHO;

® HuBo 3 - MI3non3BaT ce OLUEeHUTENCKM METOAMN, MPU KOUTO Hal-HUCKOTO HUBO M3MOI3BaHM BXOAALLM
[aHHK, CbLLECTBEHM 33 OLLEHKaTa No crnpaBea/inBa CTOMHOCT, ca HeHabatoaaBaHW.

3a aKTMBWTE, KOMTO Ce OLLEHABAT pPeryaapHo Mo cnpaseasvMBa CTOMHOCT, [pyXKecTBoTo npepasriexaa
KaTeropmsmpaHeTo MM Ha CbOTBETHOTO HWMBO OT iepapxmATa Ha CnpasBea/iMBaTa CTOMHOCT (Bb3 OCHOBA Ha
Hal-HUCKOTO HMBO U3MO3BaHWN BXOAALM AAHHM, KOUTO MMAT 3HAYUTENHO BANAHME NPU OLEHABAHETO Ha
cnpaBeA/MBaTa CTOMHOCT KaTo LAN0) KbM Kpas Ha OTYETHMA Nepuog M onpedens Aanm uma
HeobXoAMMOCT OT U3BbpLUBaHe Ha TpaHcdep(M) OT e4HO HUBO B APYrO.

PbKoBOACTBOTO Ha /[lpyKecTBOTO onpeaena MNOJIMTUKUTE U NpoueaypuTe, KOUTO ce npwunaraT no
OTHOLLEHMEe Ha perynapHUTe OLEeHKM Mo crnpaBeanBa CTOMHOCT.

KbM BcAKa oTyeTHa AaTa, PbKOBOACTBOTO MPaBU aHa/M3 Ha U3MEHEHMATA B CTOMHOCTUTE Ha aKTUBUTE,
KOUTO MoA/iexkaT Ha npeoLeHABaHe CbllacHO CYETOBOAHMUTE MNOAUTUKN Ha [lpyskecTBoTO. ToBa BKAKOYBA
npernea Ha KA4YOBUTE BXOAALM AaHHM, M3MOA3BaHM B NOC/AeAHATa OLEHKa W CPaBHABAHETO UM C
noaxo4saLLa UcTopmMyecka MHGOPMaLLMA KaTo CKAOYEHU A0roBOPU U APYTY NOAXOAAWM AOKYMEHTH. CbLLo
TaKa, PbKOBO/CTBOTO CpaBHABA NPOMEHUTe B CnpaBeanuBaTa CTOMHOCT Ha BCEKW aKTMB MAM MacuB C
NoAXoAALM BbHLLHM U3TOYHULM, 33 Aa NPELeHU AaIM NPOMEHUTE Ca PasyMHMU.

3a uenMTe Ha ONOBECTABAHETO Ha crpaBe/inBaTa CTOMHOCT, [Jpy»KecTBOTO onpeaensa pas/IMiHKn Knacose
aKTUBU U NacUBU B 3aBUCUMOCT OT TAXHOTO €CTEeCTBO, XapaKTePUCTUKU N PUCK U OT CbOTBETHOTO HMBO OT
NepapxmaTa Ha cnpaseasiMBaTa CTOMHOCT, onMcaHa no-rope.

3.9. Ob6bwu nposusuu

HDOBMBMM Ce Npu3HaBaT, Korato ﬂ,py)KeCTBOTO MMa TEKYLLO 3aab/KEeHNE (npaBHo nnn KOHCTDYKTVIBHO) B
pPe3ynTat Ha MWUHaNU C'b6MTVIFI, KOrato Mma BEPOATHOCT 3a NoracABaHe Ha 3a4b/IKEHUETO nAa 61>,qe
HeO6XOAMM NOTOK OT pecypcun, BKAKOYBALLMN MKOHOMUYECKU MOJZI3NU N KOFaTO MOXKe Aa 61:.p,e HanpaBeHa
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HaZeXAHa OueHKa Ha pasmepa Ha 3agbixeHueTo. Korato [py*KecTBOTO 0YaKBa, Y€ HAKOW UAN BCUYKU
HeobxoaMMM 3a yperKAaHeTo Ha NPoBM3MATa pasxoau We 6baaT Bb3CTaHOBEHW, HaNpUMep CbriacHo
3acTpaxoBaTesieH A0roBop, Bb3CTaHOBABAHETO Ce NPU3HaBa KaTo OTAe/leH aKTMB, HO CaMo ToraBa KoraTo
€ NPaKTUYECKMN CUFYPHO, Ye Te3n pas3xoam Lie 6baaT Bb3CTaHOBEHM.

Pasxoaute 3a NpoBM3MKM Ce MNpPeacTaBAT B OTYeTa 3a BCeobXBaTHMA [0X04, HETHO OT cymaTta Ha
Bb3CTaHOBeHUTe pa3xoau. Korato edekTbT OT pasnnKMTe B CTOMHOCTTA Ha MapuTe BbB BPEMETO e
CblLECTBEH, MPOBU3UUTE CE AUCKOHTUPAT KaTo Ce M3MON3BA TeKylla HOPMA HAa AMCKOHTUpaHe npeam
OaHbUM, KOATO OTpasfBa, KOraTo € YMEeCTHO, cneumduuHuTe 3a 3aab/KeHueTo puckose. Korato ce
M3M0/13Ba ANCKOHTUPaHE, yBE/IMYEHNETO Ha NPOBU3MNATA B PE3yATaT Ha MU3MUHAJIOTO BPEME Ce NpeacTaBs
KaTo GUHAHCOB Pa3xoA.

3.10. TvpeoscKu u Opyau 83emMaHusA

TbproBCcKUTE B3eMaHMA Cce OTpasABaT MO CTOMHOCTTA Ha OpMUIMHaNHO uM3gageHaTa ¢aKTypa
(cebecToitHOCT), HamaneHa ¢ pasmepa Ha obesueHKaTa 3a Hecbbupaemu cymu. MNocnepgsawo Te ce
oLeHABaT No amopTM3MpaHa CTOMHOCT, onpeaeneHa No metoaa Ha edpeKTUBHATa /IMXBa.

3.11. TvpeoecKu u dpyau 3a0barceHuUs

TbproBCKUTE M APYIUTE TEKYLLM 3a4b/IKEHWNA CE OTYMTAT MO CTOMHOCTTA HA OPUTMHANHUTE daKTypu (ueHa
Ha NpuaobuBaHe), KOATO ce NpMema 3a cnpaBegnBaTa CTOMHOCT Ha cAenKaTa U e 6bae usnnaTeHa B
6baeLe cpely noayvyeHuTe CTOKM U ycayru. NMocnenBallo Te ce oueHABaT N0 aMopTU3MpaHa CTOMHOCT,
onpegeneHa no metoAa Ha ebeKTMBHATA INXBA.

3.12. CobcmeeH Kanuman

OCHOBHUMAT KanuTan e npeacTaBeH MO HOMMHANAHATAa CTOMHOCT Ha M343a4eHMTE W MNATeHW aKuuu.
MocTbnieHnATa OT U34aAEHM aKUMM Hag TAXHAaTa HOMMHA/HA CTOMHOCT Ce OTYMTaT KaTo NpPeMUinHU
pesepBu. NpeKn pasxoau BbB Bpb3Ka C HabuWpaHe Ha KanuTaa ce TpeTupaT KaTo HamasieHWe Ha
npemuiiHMUTe pesepBu AN HepasnpeaeneHaTa neyanba.

Kbm 30.06.2025 r 3anmncaHunAT Kanutan Ha dpyxKecTteoTo e 7 066 587 nB., pasnpeaeneH B TpU Knaca akumm,
KaKTo cneBa:

- 7 066 585 06WKHOBEHM, NOMMEHHW GE3Ha/IMYHM aKUMKM C MPABO Ha rnac, BCAKA C HOMMHA/HA
cTonHocT 1 (eaun) nes, popmupalum knac ,A”;

- 1 npuBunernpoBaHa noMmeHHa 6e3HannyHa aKUMK C NPaABO Ha rfac, NpeaocTassAlla Ha CBOA
npuTesKaten npasBa CbrnacHoO ycTaBa Ha [pysKecTBOTO, C HOMMHaNHA CTOMHOCT 1 (eauH) nes,
dopmupala Kknac ,,B”;

- 1 npusunervposBaHa noMmeHHa 6e3HanMyHa akuMWM C NPaBO Ha rnac, NpPeaocTasAlla Ha CBOSA
npuTe)aten npasa CbriacHO ycTaBa Ha [pyXecTBOTO, C HOMMUHaNHA CTOMHOCT 1 (eauH) nes,
dopmupaua knac,,C”.

B cbcTaBa Ha cobcTBEHMA KanuTan BAM3aT PUHAHCOBUA Pe3ynTaT OT TEKYLMA U NPeaxogHu nepuoau.
Cb3paneH e ¢oHp ,PesepBeH”, KOMTO yyacTBa B CbCTaBa Ha cobCcTBeHMA KanuTan. M3TouHuum Ha doHA,
,PesepseH” ca Hai-manko 1/10 ot neyanbaTa, KOATO Ce OTAENA, AOKATO CpeacTBaTa BbB GOHAA CTUTHAT
10% oT BNMCcCaHWMA KanuTas; cpeacTsaTa, MOJyYeHW HaZ HOMMHANAHATa CTOMHOCT Ha aKuuute npu
n34aBaHeTo UM, ApYrn U3TOYHULUM, NPpeaBuaeHN B YcTaBa Uam no peweHune Ha ObwoTto cbbpaHue.

AusudeHmu

OnBuaeHTUTe, M3NnawaHn oT [pyXKecTBOTO, Ce MNPuW3HaBaT B MNepuoga, B KOWTO 6baaT 06sBEHM U
CbOTBETHO 0406peHw.
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3.13. Cevp3aHu nuya

EaHO Anue ce cunTa 3a CBBP3aHO ¢ [py*KecTBOTO NO cmuUcbaa Ha MCC 24, ako:

a) ToBa Nmue Un 6AN3BK YeH Ha CEMEMCTBOTO Ha TOBA INLE e CBBP3aHO ¢ lpyKecTBO M TOBa /MLLE:
i) ynparkHABA KOHTPO1 MU YNPaXKHABA CbBMECTEH KOHTPO BbPXy [ pyXKecTBo;

ii) ynpaxHaBa 3HaYMTENHO BAMAHME BbpXY [Apy*KecTBo; uau

iii) @ YNeH Ha KNoYOB PHKOBOAEH NEPCOHAN Ha lpyKECTBO MK Ha NpeanpUATUETO-MalKa Ha JpyKecTBo,
nam

6) NMMLEeTO e NpeanpPUATME U € U3NbJHEHO HAKOE OT CeAHUTEe YCA0BUA:
i) npeanpusaTMeTo 1 Jpy*KecTBOTO ca Y/IeHOBE Ha e4Ha U Cblia rpyna;

ii) eAHOTO NpeanpuATME € acoLMUPaHO UAU CbBMECTHO MpeanpuAaTUe Ha APYroTo npeanpusatne (Maum
acoUMMpPaHO, UM CbBMECTHO NpeanpuATME Ha YNEeH OT rpyna, Ha KOATO A4PYroTo NpeanpuaTue e YieH);

iii) npegnpuaTneTo 1 JpyKecTBoTo ca CbBMECTHU NPeAnpUATMA Ha e4HO U CbLLO TPETO JINLE;

iv) LageHo npeanpuATME e CbBMECTHO NpeanpuaTUe Ha TPETO NpeanpuATME U APYroTo Npeanpuatue e
ACOUMMPAHO NpeanpuAaATUE Ha TPETOTO NPeaNpPUATUE;

V) NpeanpuATMEeTO NpeacTaBAABa NJaH 33 AOXOAM C/ef, HanycKaHe Ha paboTa B No/3a Ha HaeTuTe Mua
Ha [lpy»KecTBOTO MM HA NpeanpuATUe, CBbP3AHO C OTYMUTALLOTO ce [lpyKecTBOTO.

Vi) NpeanpuATMETO e KOHTPOIMPAHO UM KOHTPOIMPAHO CbBMECTHO OT InLe, onpeaeneHo B 6yKea a).
vii) iMue, onpepeneHo B byKBa a), TOUKa i), ynpaxKHABa 3HAYUTENHO BAUAHME BbPXY NPeanpUATUETO UK
€ YJIeH Ha K/Il04YOB PbKOBOAEH NEPCOHAN Ha NPeAnpPUATUETO (MM Ha NPeanpPUATUETO MaMKa).

viii) npegnpuaTMeTo MAM YNeH Ha rpynaTa, Ha KOATO TO € Y/ieH, NpeaocTasBsa Ha [pyKecTBoTo MAK Ha
npeanpuATMETO-MaiKa Ha [lpy»KecTBOTO YCAYru, CBbP3aHM C KAOYOBMUA PbKOBOAEH NepcoHann.

,COBNMKN MEXAY CBbP3aHM MLA“ ca CAEKUTE, NPU KOMTO MMa MPEXBbP/AHE Ha aKTUBM W/UAK Ha NacuBM
MeXAay CBbp3aHK nua, 6e3 Aa e 3a4b/KUTENHO NpUaaraHeTo Ha XapaKkTepHaTa 3a cAe/KaTa cnpaseannBa
ueHa.

MpunoxnmaTta NoAUTMKaTa Ha [pyKecTBOTO 3a CAE/NKM U SOrOBOPEHOCTM MEKAY CBbP3aHM LA e Te Aa
6bAaT U3BbPLUBAHN NPU YCAOBUATA, NPU KOUTO BUXa ce peannsmpanm mexay HesaBucumm amua.

4. I7y6nuKyeaHu cmaHdapmu, KOUumo ece ouje He ca e cusa u He ca ev3npuemu no-paHo

CnefHWTe HOBM CTaHAAPTU, U3MEHEHMA Ha CTaHAAPTM U TbJIKYyBaHMA ca Ny6/MKYBaAHM U BCe OLLLE He ca B
cuna 3a nepuoga, npuknatoydsaly Ha 30.06.2025 r.., n He ca NpUAOKEHM NO-PaHO OT [pyKecTBOTO, KOrato
€ NPUNOXKMMO, NPU N3rOTBAHETO Ha HACTOALWMA PUHAHCOB OTYET.

CraHpapr: OnucaHue: Npunoxum*:
MCC 21 EdekTn oT npomeHUTe B 0OOMEHHUTE KYpPCOBE — /INMCa Ha 1 aHyapwm 2025
obmeHaemocT

MC®O0 14 PasyeTu 3a perynatopHu oTCpOYEHU CMETKMU He e npuet ot EC

MC®0O 10/ MCC 28 Mpopaarkba M BHOCKa Ha aKTUBM CbC CTPAHM NO cAeKaTta HeonpegeneHo

(M3meHeHun) WHBECTUTOP M HEFrOBO aCOLMMPAHO UM CbBMECTHO Npeanpuatne

lfoavwHu nogobpexua 1 aHyapw 2026 ,.
He e npuet ot EC

MC®0 9 / MC®O 7 M3meHeHMA Ha KnacudumKaumaTa n oueHKaTa Ha puHaHCoBUTE 1 AHyapwn 2026 ,.

(n3meHeHun) MHCTPYMEHTH He e npuet ot EC

MC®O 18 MpeacTtaBsaHe 1 onosecTABaHe BbB GUHAHCOBUTE OTYETHU 1 Aanyapwn 2027 r,.

He e npuet ot EC

MC®O 19 OvbliepHu npegnpuatusa 6es nybanyHa oT4eTHOCT 1 AHyapwn 2027 ,.
He e npuet ot EC

MCC 39 OTuMTaHe Ha XeAKMpaHeTo 3a nopTdennm or HeperyaunpaHo
$VHaAHCOBM aKTMBM M NACKBU
*30 200UWHU Nepuodu, 3ano4eauyu Ha uau ca1ed masu oama
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PBHbKOBOACTBOTO OYaKBa, Ye NPUEeMaAHEeTO Ha HOBM CTaHAAPTU, TbKYBAaHMA U U3MEHEHUA, KOUTO ca 6uan
n3gageHn KbM AaTaTta Ha OAO6peHl/IETO 3a U34aBaHe Ha MEXONHHNUA ¢MHaHCOB OTHET, HO BCE OoLe He Ca
B ChNa, HAMA a3 OKaXKe CblleCTBEHO B/IMAHNE BbPXY CbMHaHCOBMTe oTyeTu [lpyKecTBOTO Bb3npueme Tesm
CTaHAapTM 3a NbPBU MbT. TOBA Ce 0YaKBa Aa CTaHe, KOraTo Te BAA3aT B CMa.

5. duHaHcosu akmueu omyumaHu no cnpasednusa cmoliHocm 8 neyanbama u 3a2ybama

(B xun. nB., OCBEH aKO € NOCOYEHO ApPYro) 30.06.2025 31.12.2024
e T T
Kanumanosu ydvacmus

MmBeHubp | KOA/Knac A 3.5% 528 3.5% 454
MmBenubp Il KOAA/Knac A 43.6% 6 857 43.6% 6239
MmBeHubp IIl KOA/Knac A 8.3% 297 8.3% 297
Bbarapcka ¢oHaoBa 6opca AL <1% 1042 <1% 899
Cmapt Opranumk ALL <1% 589 <1% 405
Cnungu AL <1% 305 <1% 332
Tenematuk UHTepakTne bbvarapua ALl <1% 462 <1% 475
Yaiizbp TexHonoaxu ALl (npeay BuaHop Xonauur ALl) <1% 340 <1% 330
O6uwo 10420 9431

Cnpasea/ivBaTa CTOMHOCT Ha (MHAHCOBUTE aKTUBW, TbPryBaHW Ha aKTUBEH Mas3ap, Ce OCHOBaBa Ha
nocnepHata obaBeHa NasapHa LeHa KbM Kpas Ha TbproBMATa Ha oTYeTHaTa Aarta.

Cnpasea/sivBata CTOMHOCT Ha PUHAHCOBUTE aKTUBM, NpeacTaBaABawM nHeectuunmn B MmBenubp | KOA,
MmBeHubp Il KOA 1 MUmBerubp Il KOA, ca onpeaeneHun Ha 6a3a Ha YncTaTa CTOMHOCT Ha aKTUBUTE UM -
KaTO CbBKYMHOCT OT CNPaBesIMBUTE CTOMHOCTM Ha aKTUBUTE U NacMBUTE, OTHOCMMM KbM CbOTBETHMA KNac
aKUMM M U3YMCNEHM 33 efHa aKuua. PasnpegeneHuaTa Ha akKTUBUTE M NacusuTe, KouTo dopmupat
CTOMHOCTTa MM Kbm 30.06.2025 r., ca npeacTaBeHU no-gony (HeoauTupaHu gaHHW). MpeacraBeHUTe
CTOMHOCTM Ca 3a uenute apyxectsa MmBernubp | KOA, UmBeHubp || KOA n UmBeHubp Il KOA, cboTBETHO
33 BCMYKM M3434€HM OT TAX aKuumM Knac ,A“.

(8 xun. nB.) yuactme 30.06.2025 yuactme 31.12.2024

AmBeHubp | KOA

®dUHAHCOBM aKTUBMY, CBbpP3aHU C UHBECTULUN

- AAE 00/ 5.3% 64 5.3% 64
- Wennu Fpyn AL (npean Antepko Al) 0.7% 11309 0.7% 8440
- buogut AL 2.9% 299 2.9% 414
- buocuiik Al 28.0% / KOHB. 3aem 808  28.0% / KOHB. 3aem 808
- bpaysyeis ALl 2.5% /3aem/ B3emaHe 2.5% /3aem/ B3emaHe

oT npoaaxba 697 oT npogarkba 699
- Ouckoppma AL, 0.6% 1126 0.6% 1317
- Ekcaliten XonguHrc b6.B. 0.5% 1004 0.5% 1004
- ObeguHeHu Toprosckn ObekTn AL, 35.3% 3098 35.3% 3098
06wo PpuHaAHCOBU aKTUBU, CBBP3AHU C UHBECTULUN 18 405 15 844
Lpyrn akTMBKM 1 Nnacusm (HETHO) (159) (236)
Yucra CTOMHOCT Ha UMYLLLECTBOTO 18 246 15 608
- OMHOCUMA KbM 0BUKHO8eHU aKkyuu Kaac ,,A“ 14892 12812
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(8 xun. ns.) yuyactme 30.06.2025 yyactme 31.12.2024

UmBeHubp Il KOA

®DUHaAHCOBU aKTUBMU, CBbP3aHU C UHBECTULUN

- A4E 0O 8.1% / KOHB. 3aem 143 8.1% / KoHB. 3aem 143
- Wennn Tpyn AL, 0.4% 6283 0.4% 4689
- Brocuiik ALl 4.1% /KoHB. 3aem 314 4.1% /KOHB. 3aem 314
- bonepoH A 4.7% 565 4.7% 765
- bpayayeiis ALl 2.5% /3aem/ B3emaHe 684 2.5% /3aem/ B3emaHe 686
oT npoaaxkba oT npoaarkba
- FpuitH NHoBelwWwbH AL 2.6%" 2384 2.7% 1316
- Ouckopava AL 0.6% 1126 0.6% 1317
- EKkcaliten XonguHrc 6.B. 0.1% 202 0.1% 202
- Hoesuc EALL KOHB. 3aem 236 KOHB. 3aem 229
- ObeanHeHun Tvprosckn ObekTn AL, 15.1%/KoHB. 3aem 1637 15.1%/KoHB. 3aem 1625
- PebeHedput 00/ 3.9% 601 3.9% 601
- Kuknmopa Aii O ALl 15.9% 1858 15.9% 1858
- Storied Data Inc. 11.1% 1947 11.1% 2196
- Tapline GmbH 2.4% 209 2.4% 209
- TpaHcmeTpuke AL, KOHB. 3aemMm 84 KOHB. 3aem 84
06wo PprHaHCOBU aKTUBMU, CBBP3aHU C UHBECTULUMN 18 273 16 234
[pyrv akTMBM M Nacueu (HeTHo) (331) (150)
Yucra CTOMHOCT Ha UMYLLECTBOTO 17 942 16 084
- OMHOCUMA KbM 0BUKHOBEHU aKyuu Knaac ,,A” 15 705 14 288

A BKA. 3anucaHume akyuu om epemeHHa emucus npu nybauyHomo npednazaHe Ha lpuliH MHoseliwvH ALl u yeenuyeHuemo Ha
Kanumasna, 8nucaHo cned omyemHama dama.

(B xun. nB.) yuactue 30.06.2025 yuactme 31.12.2024

AmBeHubp lIl KOA

®DUHAHCOBU aKTUBMY, CBbpP3aHU C UHBECTULUU

- Tavirep TexHonoaxu A/l KOHB. 3aem 878 KOHB. 3aem 831
- Delivers.Al Ltd. Kan. yyactue 606 Kan. yyactue 625
- GlycanAge Ltd. Kan. yyactue 1002 - -
06wo PpuHaAHCOBU aKTUBU, CBBP3AHU C UHBECTULUN 2 486 1456
Lpyrn akTMBu 1 nacusm (HETHO) 1163 2175
Yucra CTOMHOCT Ha UMYLLLECTBOTO 3649 3631
- OMHOCUMA KbM 0BUKHO8eHU aKyuu Kaac ,,A“ 3600 3600

3a BCUYKM PUHAHCOBUM aKTMBU U NacueM Ha [lpy*KecTBOTO, KOMTO He Ce OTYMTAT MO CnpaBea/iMBa CTOMHOCT
npes nevyanbata u 3arybata, OnNoBecTABaHe Ha CNpaBeg/MBaTa MM CTOMHOCT He ce M3MCKBa, T.K.
NpPeHOoCHaTa MM CTOMHOCT € Pa3yMHO NpMBAMMKEHME Ha TAXHaTa cnpaBeaMBa CTOMHOCT.

6. BzemaHus no npuxoou om dusudeHmu

Kbm 30.06.2025. [py:ecTtBOTO Mma B3emaHe oT 7 xun. ne. (31.12.2024 r.: 6 xun. nNB.) no ANBUAEHT OT
TenemaTtuk UHTepaktue bbarapua AL.

7. Pa3xodu 3a 6vlewu nepuodu
PasxoauTte 3a 6baelm nepMoaun BKAOYBAT Takcu KbM LleHTpaneH genosutap AL, Bbvarapcka ®oHpgoBa

bopca A, npaBHM ycayrn U OUKCUMPAHU Bb3HArpaKAeHMsA Ha MHBECTUMUMOHHMA MOCPeaHMK Mo
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npeanaraHeTo, U NpeAcTaBABaT Pa3xo4M, CBbP3aHM C NOArOTOBKAaTa M NPOBEXKAAHETO Ha MbPBUYHOTO
nybAnyHO npepnaraHe Ha BapaHTW OT [pyKecTBOTO, U CBbP3aHUTE C HEro yBe/IMYEHUs Ha KanuTtana.
[pyKecTBOTO NpM3HaBa HaNpaBeHUTe Pa3xoau B KanuTana NpPonopLMoHaIHO Ha HabpaHUTe cpeacTea oT
eMUCUATa BapaHTU U CBbP3aHUTE YBEMYEHMNA Ha KanuTana cnpamo obwuTe naaHMpaHM NOCTbNIEHUA.
KbM Kpas Ha OTYeTHMA nepuog, BbB BPb3Ka C MPUK/IOYBAHETO Ha €MUCUATA M OCbLLECTBABAHETO Ha
yBe/IMYEHMATA HA KanuTana, BCUYKM PasXxo4u BbB BPb3Ka C EMUCHATA Ca NPU3HATU B HamaseHue Ha
NpPemMuiiHM pesepsu.

8. MapuyHu cpedcmea

(8 xun. ns.) 30.06.2025 31.12.2024
Pa3snnalatenHa cmeTka B 1eBa - YHUKpeauT bynbank A/l 1596 53
HabupaTtenHa cmeTka B ieBa - YHUKpeaut bynbaxk AL - 49
Mapu4yHKn cpeacTsa Npu MHBECTULMOHEH nocpeaHnK — Kapon ALl 15 15
MapuyHn cpeacTBa NpU MHBECTUUMOHEH nocpegHuK — CUC AL 23 9
06uwo 1634 126

Kbm 30.06.2025 r. [lpyKecTBOTO MMa Ha/IMYHOCTU MO pasnialiaTesiHu cmeTkn B YHUKpeant bynbank AL
N UHBECTULMOHHU NocpegHULM. [bArocpouHUAT KpeauteH pedTuHr Fitch, Long-term IDR Ha YHuKpeauT
bynbaHk ALl e BBB+.

9. CobcmeseH Kanuman

(B xun. nB.) 30.06.2025 31.12.2024
OcHoBeH KanuTan 7 067 6016
MpemuitHn pesepsu 1079 490
doHp PesepseH 155 155
[pyrv KanutanoBmM KOMMNOHEHTU (pe3epB OT U3AaZleHn BapaHTH) 182 287
Henokpwuta 3aryba (400) (400)
HepasnpeaeneHa nevanba 2783 1637
Meuan6a (3aryba) oT Tekywma nepumog, 874 1146
06uwo 11 740 9331

MpemUIHUAT pe3epB ce GopMMUpa OT Pas/MKaTa MEXAY E€MWUCMOHHA M HOMMHA/MHA CTOWMHOCT Ha
n3gafeHNTe aKkUMM, HaMasleHWN C NPEKUTe pas3xoam, CBbP3aHM C YBeMYEHNETO Ha KanuTana. HabpaHuTe
cpeAcTBa OT eMMCMATa BapaHTU ca MPeACTaBeHW KaTo APYrv KanwuTasoBM KOMMOHEHTM, KaTo npu
yNpa)KHABaHE HA BapaHTUTE Ce HaMafBa C EMUCUOHHATa CTOMHOCT Ha yNpaXKHeHWUTe BapaHTH, KOATO ce
3anuncBa B NPeMUHKA pe3eps.

10. TvpeoscKu u Opyau 3a0baXeHUs

(xun. n..) 30.06.2025 31.12.2024
HauuncneHnua 3a puHaHCcOB 0anT 2 3
HauncneHunsa 3a lopmuamnyeckn ycnyrm 1 1
3a4b/IXKeHMA 33 Bb3HArparkAeHUA 3a ynpaBieHne 43 42
3a4b/IKEeHMA KbM akLMoHepH 3 5
Opyrv 3agbnxeHunn - 1
O6uwo 49 52
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11. HemHa neyanba (3a2y6ba) 3a puHaHcosU aKMueu, omyumaHu npes3 ne4yanabama uau
3a2ybama

(8 xun. nB.) 6m 2025 6m 2024
Meyanba oT NpoMeHU B cnpaBes/MBaTa CTOMHOCT Ha GUHAHCOBK AKTUBM,

OTYMTaHM Npes neyanbaTa u 3arybaTa: 1029 1134
3aryba oT NnpomeHu B cnpaBeA/IMBaTa CTOMHOCT Ha GUHAHCOBWU aKTUBM, OTUYUTAHM

npes neyanbaTa v 3arybaTa: (40) (3)
0O6uwo HeTHa neyanba (3ary6a) 3a GUHAHCOBU aKTUBM, OTYMTAHU NO

cnpasegiMBa CTOMHOCT npes neyanbarta u 3arybata 989 1131

12. [lpuxodu om dusudeHmu

Mpe3 nepnoaa APYKECTBOTO € TeHepMnpano NPUXoan OT AUBUAEHTU OT CAeAHUTE aKLUMOHEPHM yYacTus:

(B xun. nB.) 6m 2025 6m 2024
Cmapt OpranHunk AL - 1
TenemaTtuk NHTepaktme boarapua AL 15 35
Mpuxopu oT guBMAEHTN 15 36

13. Pasxodu 3a 8b3HaA2paxcOeHus 3a ynpassaeHue

(8 xun. n..) 6m 2025 6m 2024
Pa3xoau 3a Bb3HarpaXkaeHusa 3a ynpasnaeHume 43 38

- emuy. A44ac 7 6
O6uwo 43 38

3a aenHocTTa cv B CbBeTa Ha AMPEKTOPUTE HEFOBUTE YNEHOBE NOy4YaBaT Bb3HarpaxKAeHne B pamMK1Te Ha
obuwa cyma, onpegeneHa B cboTBeTcTBME C dopmynaTa npueta oT ob6WOTO cbbpaHue B YcTaBa Ha
JpyxKecTBoTO. PasamepbT Ha Bb3HArpaXKAeHMEeTo Ha BCEKMU OT Y/IeHOBETE Ce KOHKPeTU3Mpa C peLleHme Ha
CbBeTa Ha AgupeKkTopuTe. 3a OTYETEHMAT nepuog obLMAT pasmMep Ha pPasxoda 3a Bb3HarparkaeHue e
43 xun. nB. (B T.4. 7 xun. ne. AAC) (6m. 2024: 38 xua. nB. (B T.4. 6 xun. ns. AAC)).

14. Pa3xodu 3a 8bHWHU ycayau

(8 xun. n..) 6m 2025 6m 2024
Pa3sxogu 3a cueTOBOAHO 06CNYKBaHE 2 2
Pa3xoau 3a pMHaHCOB 0auT 2 2
Pa3xoau 3a topuanyecku ycnyru 5 5
Pa3sxogu 3a npodecrmoHanHu ycayru 2 2
Opyru pasxoam 7 5
Oo6wo 18 16

15. /[laHvK 8bpxy doxodume
OCHOBHMTE KOMMOHEHTHU Ha pa3xoaa 3a AaHDBK BbpPXy A40XOAUTE 3a OTYETHUTE Nepmnoan ca:

(8 xun. nB.) 6m 2025 6m 2024
Mpuxog ot (Pa3xop 3a) Tekyll, AaHbK BbPXY A0X0AUTe - -
Mpwuxog oT (Pa3xoa 3a) oTCpoOYEHM AaHbUM (69) (70)

Mpuxop, ot (Pa3xog 3a) AaHBK BbPXY A0X0OAMUTE, OTYETEH B Neyanbata uam

3ary6ara (69) (70)
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Mpunoxmnmata cTaBKa Ha AaHbK Bbpxy goxoguTte 3a 2025 r. e 10%.

PaBHeHuMeTO MeXay pa3xoda 3a AaHBK BbPXy AOoXOoOuUTe U CHETOBOAHATA neqan6a, YMHOX€EHa no
NPUNOKMNMATa AaHbYHA CTaBKa 3a OTHETHUTE NEPUOAUN, € KaKTO cneaBa:

(8 xun. ng.) 6M 2025  6m 2024
CyeToBoaHa nevanba (3aryba) npeam aaHbUM 943 1113
Mpwuxog oT (Pa3xog 3a) 33 aHbBK BbPXY AOXOAMUTE NO NPUIOXKMMATA AaHbYHA CTABKA 3a

2025 r: 10% (94) (111)
HeTHa nevyanba (3aryba) 3a GuMHaHCOBM aKTUBM, OTYNTaHM Npe3 nedyanbara u 3arybara,

[JOMnycHaTV 40 TbProsua Ha peryamnpax nasap/MCT 30 42
Mpuxoay oT ANBUAEHTH 1 4
[JaHbyHa 3aryba, 3a KOATO He e NPU3HAT OTCPOYEH aHbYeH aKTUB (6) (5)
Mpuxoa ot (Pa3xopg 3a) AaHDBK BbpPXy A0X0AUTE, OTYETEH B NneyanbaTta unu 3arybata (69) (70)

OTCpO‘-IEH nTe JaHbUM Ca CBbP3aHU CbC CNeaHOTO:

OTuet 3a GUHAHCOBOTO OTuert 3a BceobxBaTHUA
CbCTOAHMKE aoxoa
(8 xun. nB.) 30.06.2025r. 31.12.2024r. 6m 2025 6m 2024
OTcpoyeHu AaHbYHU aKTUBM (Nacusm)
Mocneagalym ou,erxm Ha GUHAHCOBM aKTUBM MO (276) (207) (69) (70)
cnpasej/MBa CTOMHOCT
(276) (207)
Mpuxop, ot (Pa3xog 3a) 0OTCPOUEHU AaHDBLM, NPU3HATHU B
(69) (70)
neyan6ara uam 3ary6ara
OTCcpouyeHu AaHbYHU aKTUBM (Nacuem) (276) (207)

KbM patata Ha MeXxAuMHHMA GMHAHCOB OTYET PHKOBOACTBOTO € PEellMIo Aa He MPu3HaBa OTCPOYEHM
AAHBYHU aKTMBM BbPXY HEM3MO/3BaHUTE PeanusMpaHy AaHbyYHKM 3arybu. banaHcosaTa CTOMHOCT Ha
OTCPOYEHUTE AaHBYHUN aKTUBM, KAKTO M Ha HENpU3HaTUTE OTCPOUYEHW AAHBYHU aKTUMBMU, ce Npernexkaa Ha
BCAIKa OTYETHA JaTa W ce HamannaBa, CbOTBETHO MPM3HaBa, A0 CTeNeHTa, 40 KOATO e BepoATHO Aa bbae
peanusMpaHa AoctaTbyHa obnaraema nedyanba, KOATO Aa NO3BOAABA LEAUA WAM 4HacT OT OTCPOYEHUn
AaHbYeH aKTVB Aa 6bAe Bb3CTaHOBEH.

16. (CdenKu cvbcC c8bP3aAHU AUYA

Cnep Kpas Ha otyeTHUA nepunos CbBeTbT Ha AMPEKTOPUTE e B3en peweHne [py»KecTBOTO Aa yvyacTBa B
yBenmyeHme Ha Kanutana Ha MmBeHubp Il KOA. YuyacTneTo ce ocbliecTBaBa 4pes 3anmceaHe Ha 16 000
0B6MKHOBEHM NOMMEHHM BE3HANMYHM aKLMK C NPABO Ha raac knac ,,A” ot kKanutana Ha MmBeHubp Il KOA,
C HOMMHa/IHa U eMUCUOHHA cToiHocT 100 neBa 3a akuuA, Ha obula ctoHocT 1.6 MAH. neBa.

MHBecTMUMATa e B CbOTBETCTBME C LennTe, nocovyeHn B JJoOKymeHTa 3a AOnycKaHe Ha nasap BEAM 3a
ny6anYHO nNpegnaraHe Ha eMUCUS BapaHTWU, @ MMEHHO OCHOBHATA YacT OT HabpaHuTe cpeacTea Aa b6bae
nHBecTnpaHa B MmBeHubp Il KOA — KOMaHAUTHO APYXKECTBO C aKUUKM, ynpasaasaHo oT MimneTyc KanuTtan
OO0/l B Ka4yecTBOTO My Ha UL, yNPaBAABALLO aNTEPHATUBHU MHBECTULMOHHM GOHA0BE, PErMCTPUPAHO B
KomuncusaTa 3a pmMHaHcoB Haa3op. MHBecTMumMATa Ha [LpyKeCcTBOTO € B paMKUTE HA NpeaBuAEeHaTa B yCTaBa
Ha MmBeHubp Il KAA BBb3MOKHOCT [pyxecTBoTo Aa 3anucBa Ao 100 000 o6MKHOBEHM aKuuu B
nocneABallM yBesM4eHUs Ha Kanutana Ha MmBeHubp Il KOA no HOMWHaNHa CTOMHOCT B nepuog, ot 24
meceua OT BMMCBAHETO Ha NOCNeAHOTO B TbProBCKUA PerncTop.

NHdopmauusa 3a Bb3HarpaxaeHueTo Ha CbBeTa Ha AnpeKTopuTe e nocodeHa B benerkka 13.
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17. AHz2a)@cumeHMuU U yCA08HU 3A0bANEHUSA

[lo AaTaTa Ha CbCTaBsAHE Ha HACTOALLMA OTYET He Ca Bb3HWKBaIM NPETEHLMM OT CTPAHa Ha TPETU IMLLA KbM
[py*ecTBOTO BbB BPb3Ka CbC CbAebHM, U3MbAHUTENHN U apbuTpakHu gena. Mmnync Pactexk ALl cbLio He
e npeAABABa NPaBHM UCKOBE KbM TPETH inua.

Kbm KpaAa Ha OTYETHUA Nnepunos ﬂ,pYH'(ECTBOTO HAMA aHFAaXUMEHTU NN YCNOBHU 3a4b/1KEHUA.

18. LUenu u noaumuka 3a ynpasseHue Ha hUHAHCOBUSA PUCK

OCHOBHWUTE PUCKOBE, NPOU3TUYALLM OT PUHAHCOBUTE UHCTPYMEHTU Ha [pyKecTBOTO Ca LEHOBWU PUCK,
JIMKBUAEH PUCK U KPeAUTEH PUCK.

NonnTuKaTa, KOATO PBHKOBOACTBOTO Ha [py)KecTBOTO npuaara 3a ynpasieHWe Ha Te3n PUCKose e
ILI,I/IBepCMd)l/IKc’:lLl,l/IFI, nepnoanyHOCT Ha naalaHMATA OT KOHTPAreHTn, MOHUTOPUHI U NPOBEPKA Ha
KOHTpPaAreHTnTe 1 B3aMMOOTHOLLEHNA C NAaTeXXocnocobHu KOHTPareHTn, KakKton c d)VIHaHCOBVI UHCTUTYLUN
C BUCOK KpeaunTeH per/'ITVIHI'.

OpyKecTBOTO € MW3/I0KEHO Ha pas/MYHM BUAOBE PUCKOBE MO OTHOLWEHME Ha QUHAHCOBUTE CU
MHCTPYMEHTU. CbBETLT Ha AUPEKTOPUTE KOHTPOAMpPA YNpaBieHUETO Ha PUCKOBETE M MMa 3a uen aa
HaMa/iIM eBEHTYa/IHUTE HebnaronpuaTHN epeKTn BbPXYy AENHOCTTa U dUHAHCOBUS pe3ynTaT. PuckoseTe,
CBbP3aHM C GMHAHCOBU MHCTPYMEHTM, MOraT YC/IOBHO A3 Ce PasaenaT Ha NasapeH PUCK, KpeauTeH PUCK U
JNINKBUAOEH PUCK.

MasapeH puck

Ma3apHUAT PUCK € PUCKDBT OT NPOMSAHA Ha cnpasBeasinBaTa CTOMHOCT UAKN BbAelnTe NapUYHKU NOTOUM Ha
GMHAHCOBUTE MHCTPYMEHTU B CNeACTBME Ha NPOMAHA Ha NasapHUTE LEeHMU.

Bcneactene Ha M3N0N3BaHETO HAa GUHAHCOBU MHCTPYMEHTU, JpYy*KECTBOTO € U310XKEHO Ha NasapeH puck
M NO-KOHKPETHO Ha PUCK OT MPOMAHA Ha LleHUTE, NPOMEHM BbB BaJlyTHUTE KYPCOBE W Na3apHUTE IMXBEHN
HUBaA.

- LLeHOBM PUCK — PUCKBT OT NPOMSAHA Ha CTOMHOCTTa Ha GUHAHCOBUA MHCTPYMEHT NPU HEBNAroNPUATHU
NMPOMEHU B HUBATA Ha Na3apHUTE LEHMU.

- JIuxBeH pUCK — PUCKDBT OT NPOMSAHA Ha cnpaBea/iMBaTa CTOMHOCT Ha UM BbaeLwmTe NapUYHM NOTOLM
OT PUHAHCOB MHCTPYMEHT NOPaAAU U3MEHEHWNE HAa HUBOTO Ha JIMXBEHUTE NPOLLEHTU. [JpyKecTBOTO He
€ U3/10XKEHO Ha PUCK OT NPOMAHA B Na3apHUTE MXBEHWN NPOLLEHTU, Tbil KAaTO KbM AaTaTa Ha oTyeTa
[py*KecTBOTO HAMA aKTUBU WAWN 33a4b/BKEHUA C NPOMEHIMB SIMXBEH MPOLEHT, OCBEH MAPUYHUTE
HA/IMYHOCTM B BAHKM N PUHAHCOBM NOCPEAHMLM, KOMTO Ca NPU CTAHAAPTHU NA3apHU KPAaTKOCPOUHMU
JIMXBEHM pPaBHULLA.

- BanyTeH pUCK — PUCKBLT OT HaMaNsfiBaHe Ha CTOMHOCTTA Ha MHBECTULMATA, AEHOMMHMPAHA BbB BanyTa,
pasNnYHa OT /IeB UM €BPO, NOPAAN M3MEHEHME Ha OBMEHHMA KypC MeXay Tasu BaayTa U 1eBa Uaun
€BpoTO. BbarapckuaT nees e GUKCMpaH KbM eBPOTO, Ba/YyTHUAT PUCK € CBbP3aH eAUHCTBEHO C
Ba/yTUTE, Pa3/IMYHM OT eBPO. BCUUKM caenkM Ha [py»KecTBOTO Ce OCbLLECTBABAT B JIeBa WM €BPO,
nopaau KoeTo [py»KecTBOTO HAMa MpsAKa €eKCno3uMuMA KbM BanyTeH pPuUCK. MHBecTMuMMTE Ha
[py*KecTBOTO ca B 6b/Irapckm 1 CBbP3aHu ¢ bbarapuma apyKecTsa, KOUTO reHepMpPaT CbLLLECTBEHA YacT
OT NPUXOAMUTE CU HA YYKAECTPaHHM Na3apu, KaTo Mo TO3U HaUYMH [PyKeCcTBOTO KOCBEHO € U3/I0MKeH
Ha Ba/ZlyTEH PUCK C EKCNO3MLMM KbM PA3INYHN BaNyTy.

YnpasaeHMeTo Ha Na3apHUA PUCK € OCHOBHO NOCpeacTBOM AMBepCMd)VIKaLI,MFl Ha UHBeECTUnumnmnTeE.

KpeauTteH puck

KpeanTHUAT PUCK € PUCKDBT CTpaHa Mo GpUHAHCOB MHCTPYMEHT [a He W3MbJIHM 334b/IKEHUETO CU Npu
OKOHYaTe/NIHOTO ypeKAaHe Ha NnapuyHUTe MOoToUM Ha caenkarta. EkcnosuumaTta Ha [pyXecTBoTO KbM
KpeauTeH PUCK e orpaHnyeHa Ao pasmepa Ha 6anaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM.
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JOpyKecTBOTO HAMA 3HAUYMTENHM THPrOBCKM W APYrM  B3EMAHUA M EKCNO3MUMATA MYy KbM
TPyAHOCHOMpaeMn U HecbbMpaemn B3eMaHMA € HecbluecTBeHa. Bb3moxkHo e [py:KecTBoTOo Aa e
M3/I0KEHO WHAMPEKTHO Ha KpeauTeH PUCK AOKOMKOTO APYMKecTBaTa, B KOUTO WMHBECTMpPA MU 6u
WHBECTMPANO MPAKO WM KOCBEHO, Ca W3M0XeHW Ha nopobeH puck. UmMync Pactexx Al vn3Bbplisa
WHBECTULMM OCHOBHO B aKLUWU U AAN0BE, NOPAAN KOETO HE OYaKBA Aa MMa AMPEKTHA EKCNO3ULMA KbM
PUCKOBM ObATOBU MHCTPYMEHTMU.

Mpy WHBECTULMM Ha peryanpaH KanutasoB Masap MAM MHOTOCTPaHHa CUMCTeMa 3a TbProBua 4pes
JNIMLLEH3UPAHM MHBECTUUMOHHM MNOCPeaHULM CUCTeEMATa 33 KAMPUHT WU CETbJIMBHT, OnepupaHa oT
,LeHTpaneH genosutap” AfLl, ocurypsBa 3almMTa OT HEM3MbJHEHME MpPU Te3n CAENKU OOKOJIKOTO
CETb/IMBHTBLT Ce M3BbPLIBA €4HOBPEMEHHO U C/Ie0BATE/IHO HE CHLLECTBYBA PUCK OT HEU3MbAHEHUE HA
KOHTpareHTa. M3BbHOHOPCOBM TPAHCAKLMM Ce U3BBPLLBAT NPeaMMHO Ha 6a3a ,,A0CTaBKa cpelly naawaHe”
(delivery-versus-payment), npu Koeto AeicTBa CbliMa NpUMHLUMN. MNPU TpaHCAKUUKN B AANOBE HA YaCTHU
APYKecTBa U3BBH OPraHM3MpaH nasap 3a Tbprosua [pyKecTBoTo paboTu camo C NAATEXOCNOCOOHU
KOHTpareHTU u caen obCcToHa NpoBepKa Ha obcToaTecTBaTa.

ﬂ,py)KECTBOTO ynpasaAaBa KpegnTtHnAa pUCK No OTHOWEHUNE Ha NapnyHUTE Cpeacrtea Kato pa6OTVI Ccamo C
d)VIHaHCOBM UHCTUTYUUUN C BUCOKa KPpeAUTHa penyTauuA.

JInkBuAaeH puUck

JINKBUAHUAT PUCK € PUCKBLT [py*KecTBOTO ga nonagHe B 3aTPyAHEHUs Aa nocpella NAalaHuaTa cu no
dUHaHCOoBK 3aab/mKeHMA. ChllleCTBEHa YacT OT MHBECTULMKUTE Ha [lpy»KeCTBOTO He Ce TbPryBaT Ha aKTMBEH
nasap v B pesy/TaT TO MOXe Aa He e CNOCOBHO Aa peannsmnpa B KPaTKM CPOKoBe Npogarkbu Ha TakuBa
WUHCTPYMEHTU.

®PurHaHCOBUTE NacKBK Ca NPEAUMHO TbPrOBCKM 33 b/IIKEHUA C KPAaTKOCPOUEH XapaKkTep. [pyXecTBOTO He
M3NON3BA U He NJIaHUpPa A3 M3N0A3Ba 3aeMu. To NocpeLla HyXKauTe CU OT IMKBUAHM CpeacTBa Ha b6asaTta
Ha OBATOCPOYHM NpOrHo3n. EGeKTMBHOTO ynpaBaeHne Ha AMKBUAHOCTTA Ha [lpy»KecTBOTO npegnosara
NnoAAbPXKAHETO HA afeKBaTeH pes3epB OT napuyHu cpeactea. Kem 30.06.2025 r. [OpyKecTBOTO MMa
KoepuuUMeHT Ha HezabaBHa AnKeuaHocT 33.3x (31.12.2024 r: 2.4x). UHBecTMUMUTE Ha [lpy>KecTBOTO B
WHCTPYMEHTW, perncTpmpanmn 3a toprosma Ha bPb, npeacrasnasat 23% OT akTMBUTE Ha [lpy»KecTBOTO
(31.12.2024 r.: 25%).

19. OnoeecmsaeaHus no cnpasedsauea cmoiiHocm

l7lepavam Ha cnpaBea/iMBaTa CTOMHOCT

TabnuuaTa nNo-4o/y npeactasa aHaAn3 Ha GMHAHCOBUTE aKTUBKU U NACUBU, OLLEHSIBAHW MO CnpaBea/inBa
CTOMHOCT, rpynupaHn B HMBa oT 1 Ao 3 Ha 6as3a Ha HMBOTO Ha HabAOAAEMOCT HA M3NOA3BAHUTE NpU
onpeaensHeTo Ha crnpaBe/iMBaTa CTOMHOCT BXOAALLO AaHHU.

(B xnn.ns.) Huso 1 Huso 2 Huso 3 O6wo
30 toHKn 2025 T.

MHBECTMUMN B KaNnUTANOBU MHCTPYMEHTHU 2738 7 682 10420
06w,0 PpUHAHCOBU aKTUBU NO CNpaBeAanBa CTOMHOCT

npes neyan6arta u 3ary6ara 2738 7 682 10 420
(8 xun.ns.) Hueo 1 Hueo 2 Hueo 3 O6uwo
31 pekemspu 2024 r.

MHBECTMUMN B KaNUTANOBU MHCTPYMEHTHU 2441 - 6990 9431
0O6w,o0 PpUHAHCOBU AaKTUBMU NO CNpaBeAanBa CTOMHOCT

npes neyan6arta u 3ary6ara 2441 - 6 990 9431
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TpaHchepu mexKay HMBaTa

TpaHcdepn mexay HMBaATaA OT liepapxMsATa Ha CNpaBea/MBaTa CTOMHOCT Ce OCbLLECTBABAT B NOCNeLHUA
[AEH Ha OTYETHUA nNepuod. He e Mmano NpexsbpAAHUA MEXAY HMBATA Ha MepapxusaTa Ha cnpaBea/vMBaTa
CTOMHOCT Npes3 OTYETHMUA Nepunoa.

Hwueo 3

CnepHara Ta6nv|u,a npeacrtaBA NPoMeHuTe B UHBECTULLMUTE B HUBO 3 npes oT4eTHUA nNepunona:

(8 xun. n..) 2025 2024
30 toHKn

banaHc KbMm Ha4YaNoOTO Ha OTYETHUA Nepuoa 6 990 6 067
MNpuaobueaHua - 300
HeTHa nevyanba (3ary6a) 3a pUHAHCOBM aKTUBK, OTYUMTAHM Npe3 neyasnbata n

3arybara 692 704
banaHc Kbm Kpasa Ha OTYETHUA nepuopg, 7 682 7071

MeToAaM Ha oUeHABaHe Mo cnpaBeAMBa CTOMHOCT

®duHaHCOBU AKMUBU U NAcUBU KOMUPAHU HO AKMUBEH na3ap

KoraTo cnpaBeganBute CTOMHOCTM Ha KaNnUTanoBM MHCTPYMEHTU KbM JaTaTa Ha OLleHKaTa ca 6asmpaHm Ha
KOTMPaHW NasapHU LUEHW MAM 06BbP3aHU AUABPCKM KOTUPOBKM 6E3 KOpeKuMn M npucnagaHe Ha
TPaHCAKUMOHHM Pa3xoam, UHCTPYMEHTUTE ca BKAoYeHM B HMBO 1 OT liepapxusaTa Ha cnpaBeanBuUTe
CTOMHOCTW.

duHaHcosu akmusu U nacusu HeKkomupaHu Ha akmueeH rnasap

3a oueHKaTa no cnpaseganMBa CTOMHOCT Ha PUHAHCOBU aKTMBM, KOUTO HE Ce TbPryBaT Ha akTMBEH Mna3ap
[py*KecTBOTO M3M0A3Ba OOLLONPUETM NOAXOAN U METOAM 33 OLeHsABaHe. MHBECTUL MU, YUMTO CTOMHOCTU
ca onpeaeneHn Ha 6asa Ha TEXHUKM 3a oLLeHABaHe ce Knacuduumpat B HuBo 2 nam Hueo 3 ot iepapxusaTa
Ha cnpaBegMBUTE CTOMHOCTM, B 3aBUCMMOCT OT CTEMEHTa Ha HAabA04aeMOCT Ha U3NON3BAHUTE BXOAALLU
napameTtpu. Moaxoamute M MeTogMTe 3a OUEHABAHE, KOMUTO Ca HaW-NOAXO4AWM 33 KOHKpeTHaTa
UHBECTUUMA, Ce ONnpeaeniAT KaTo Cce B3emMaT npeagsng npuaoXMmMoctta MM KbM KOHKPETHUA OTpachb/,
KaQYecTBOTO M HageXAHOCTTa Ha M3XOAHUTE AaHHM, CPABHMMOCTTA Ha APYMKECTBOTO M AeTaliuTe Ha
cAesikaTa, Bb3AMOXHOCTTA Ha APYKECTBOTO Aa reHepupa nevyanbu Uan nofoXKUTeneH napuyeH noTok u
eTanbT Ha Pa3BUTUE Ha MHBECTUPAHOTO APYXKEeCTBO. 3a NpeAnpUATUA, YUATO CTOMHOCT MPOU3TMYA F1aBHO
OT cnpaBeA/inBaTa CTOMHOCT Ha TEXHUTE HETHU aKTUBW, a HE OT TexHUTe onepauuu U npuxoam (Hanp.
WHBECTULMOHHN BUsHecn), [lpy*KecTBoTo Npuaara MeToAa Ha YMcTaTa CTOMHOCT Ha aKTUBUTE, KaTO MOXKe
[a NpaBu KOpeKLMU B AOKAaABaHaTa OT NoA06HN MHBECTULMM CTOMHOCTM Ha 6a3a Ha Hali-ageKkBaTHaTa
Ha/in4YHa nHpopmaums.

20. Cvbumusa cned damama Ha banaHca

B Kpasa Ha nepnoaa MmBeHubp || KOA, B KoeTo [lpyKecTBOTO MMa 3HAaUYMTENHO y4acTmne, e 3aNncano akumu
B MbPBMYHO NybAMYHO npeanaraHe Ha MpuitH NMHoBsenwbH Afl, B KoeTo ca HabpaHu 6an30 8 mAH. nB.
UHBecTnumAaTa Ha UmBeHubp || KOA e B pasmep Ha 174 xua. ne. 3anucaHnTe B yBe/JIMYEHNETO aKLMK Ca
W3[afeHU U perncTpupaHm 3a Toproeus Ha bvarapcka doHposa 6opca ALl cnepn patata Ha HanaHca.

Cnep, Kpaa Ha oTyeTHMA nepuog CbBeTbT Ha AMPEKTOPUTE e B3en pelleHne [pyKecTBOTO Aa yvacTsa B
yBennyeHme Ha Kanutana Ha MmBeHnubp Il KOA. YyacTneTto ce ocbliecTBABa Ypes 3anucBaHe Ha 16 000
0bMKHOBEHU NOUMEHHM Be3HaIMYHM aKLMKM C NPABO Ha rac Knac ,,A” oT kKanuTtana Ha UmBeHubp Il KOA,
C HOMWHANHA N eMUCMOHHa cToMHOocT 100 neBa 3a aKuus, Ha obuwa cToMHocT 1.6 MAaH. neBa. AKumuTe e
6baaT U3ganeHun cnen ycnewHoTo NPUKAoYBaHe Ha yBe/IMYEHMETO Ha KanuTana Ha MmBeHubp Il KOA 1
BMNUCBAHETO MY B TbproBCKUA permcTop.
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He ca HacTbnuau apyrn cbbutna cneq otyeTHaTa AaTa 40 4,aTaTa, HA KOATO MEXANHHMAT PUHAHCOB OTYET
e opobpeH 3a M3gaBaHe, KOMTO Aa HanaraT AOMbAHUTENHW KOPEeKUuMW W/UAM OMOoBeCcTABAHUA BbLB
dMHaHCOBUA OTYET Ha [lpy»KecTBOTO 3a Nepuoaa, npukatoydsaly Ha 30.06.2025r.
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