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OT14eT 3a PUHAHCOBOTO CLCTOAHME

AKTUBHU

HeTekywu aktueu
Pasxoau 3a npugobusaxe Ha IMA
HeTtexkywwu aktvsu

TeKkywu aktuBmn

BaemaHvsi no aBaHcu

OaHbuy 3a Bb3CcTaHoBsIBaHe
Mapu n napuyHn ekBuBaneHTu
TeKyLLM akTUBK

O6wo akTuBu

CoOcTBeH KanuTan u nacuBu

Cob6cTBeH KanuTan
OcHoBeH Kanutan
®uHaHcoB pesynTaT
O6uwo cobcTBeH kanuTan

MNacueu

HeTekywuin nacuemu

3agbmkeHns KbM CBbp3anu nuua
HeTekywin nacusu

Tekywm nacuBu

TbproBek 3aabIMKEHUA
3agbmKeHnsa KbM CBbp3aHu nuua
TeKywu nacmsu

O6uwo nacuem

O6wo cobcTBeH KanuTan U NacuBwU

Uzroreun: /\

Iﬂe{:umupa eHYeBa/

A
‘|

Aara: 10.06.2025 1.

Uz3nbnHUTeneH gupexTop:

MoscHeHne 2024 2023
‘000 nB. ‘000 nB.

5 127 87
127 87

41 -

6 5 2
7 10 1
56 3

183 90

MosicHeHue 2024 2023
‘000 n.. ‘000 nB.

8.1 50 50

(8) (8)

42 42

11.2 99 38

99 38

9 - 10

11.2 42 -

42 10

141 48

183 90

b
}a’me&}%nqesl
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OTyeT 3a neyanbara unu 3arybara u
apyrus BceobxeaTeH 4ox0A4

MosicHeHue 2024 2023
‘000 ne.. ‘000 nB..
Opyrn pasxogu - (1)
3aryb6a oT onepaTuBHa AeAHOCT - (1)
3ary6a npeaun paHbUM - (1)
Pasxonu 3a naHbLn, HETHO 10 -
3aryba 3a roauHara - (1)
O61o Bceob6xBaTHa 3aryba 3a
roguHata - (1)

WUaroteun: /\ MNanbnHuTeneH aMpekTop:

/Necumupa feHuenal

Dara: 10.06.2025 r.
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OT4yeT 3a Napu4HUTE NOTOLM

MNMosAcHeHun 2024 2023
‘000 ns.. ‘000 n..

OnepaTuBHa AeMHOCT

MnawaHusa Kbm aocTaBunum - 1
lMnaTteHn v BbL3CTaHOBEHW AaHbLUK 12 13
HeTeH napuyeH NOTOK OT onepaTuBHa AeHHOCT 12 12

MHBecTULMOHHA AeUHOCT

MpuaobusaHe Ha AbArOTPaHW aKTUBYU (108) (87)
Bb3cTaHOBEHW 3aeMu - 30
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA OENHOCT (106) (57)

®duHaHcoBa AeAHOCT

MonyyeHu 3aemu 123 50
MnawaHua no saemu (20) (12)
HeTeH napu4eH NOTOK oT huHaHCOBA AEHHOCT 103 38
HeTHa npomMsiHa B napy U Napu4yHU eKBUBANeHTH 9 (7)
Mapv n napuyHK eKBUBanNeHTU B HA4anoTo Ha roguHaTa 1 8
Mapu 1 NnapnyHK eKBUBANEHTHU B Kpasi Ha roguHara 7 10 1
N3roreun: /\ \ NanbnHuTeneH gupekrop: /‘I
Ifecumupa n@?qesa/ IameH Konues/

l

Dara: 10.06.2025 r.
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OT4eT 3a NnpomeHuTe B cOb6CTBEHNA

Kannutarn
OcHoBeH Harpynasa O6uo
Kanutan 3aryb6a kanurtan
000 nB 000 nBe ’000 nB
Canpo kbM 1 aHyapu 2024 r. 50 (8) 42
PesynTaT 3a roguHata kbm 31 gekemepu 2024 r. - - -
Canpo kbM 31 aekemBpu 2024 r. 50 (8) 42

OcHoBeH HaTpynana O6uwo

KanuTan s3ary6a kanuTan

000 nB 000 n8 000 nB

Canpo kbM 1 aHyapm 2023 r. 50 (7) 43
3aryba 3a roguHata kem 31 nexkemspu 2023 . - (n 4}
Canpo xbm 31 nekemBpu 2023 r. 50 (8) 42

U3roreun: /\\w M3nbnHuteneH gupekTop:

Ifecumups Aexvesal g_l(é?eu Kon']‘eB/

NlaTa: 10.06.2025 T.
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[MoscHeHus

1. O6wa uHhopmauusn

OpyxectBoto ,BEL| Pogonu” A[l wvma 3a OCHOBHa AeMHOCT nNpOM3BOACTBO Ha
enekTpuyecka eHeprusi OT Bb3OOHOBAEMW €HEepruMiHU M3TOYHULUW, B TOBA 4YMCNO U
ereKTpuyecka eHeprua OT BATbP, KakTo W BCAKa Apyra AeiHocT HesabpaHeHa oOT
3aKoHa.

,BELl Pogonun” All, ¢ EUK 207040750, e yuypepeHo npe3 2022 roguHa U e BNUCaHO B
Twproeckua peructsbp Ha 05.08.2022r. [Ipy>KecTBOTO € Cb3fafeHo, C Uen npoekTupaHe
W peanusaumsa Ha BeTpoeHeprueH napk ,POOOMNW*. TpoekTsT npeaswxaa
narpaxgaHeTo Ha BeTporeHepartopu, en. NOACTaHUWA, NbTULla 3a AOCTLN, KaKTO U
Bb3yleH eneKkTponpoBo4 B HAKOMKO 3E€MMWLLA Ha cena Ha Teputopusita Ha obL.
Kpymosrpaa, o6nact Kupaxanu.

Cepanvuieto n agpecsbT Ha ApyxecTtsoTo e rp. Codus 1000, yn. ,KyamaH Lankapes” Ne
4,

AapechbT 3a KopecnoHAeHUuA Ha gpyxectBoto e rp. Codwua 1756, yn. Jlbyesap
Cranyes” Ne 5, Codpapma BusHec Taybpe, kyna b, eT.12.

HpyxecTBOoTO MMa efHOCTENEHHa cucTemMa Ha ynpaeneHne. CbBETHLT Ha gupekTopuTe
Ha [lpy»ecTBOTO € B CbCTaB KakTo cneasa: KameH MapuHos Konues, MepraHa BeHuoBa
KoctaguHosa n [lecumupa inueea [eHueBa.

Kbm 31.12.2024 r. [ipyxecTBOTO ce npeacTasnaBa oT M3anbnHuTenHus aupektop KameH
Konues.

Kbm 31 [lekemspu 2024 r. B [Jpy>KeCTBOTO HAMA HA3Ha4YeHu nuua.
KpanHuat maxoputapeH cobcteenunk Ha ,BEL| Pogonu” ALl e Kamen MapuHos Konues.
2. OcHoBa 3a u3roTesiHe Ha (hMHAHCOBUA OTYET

®UHaHCOBUAT OTYET Ha [pyXecTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHute
cTaHfapTv 3a uHaHcoso otyuTaHe (MCPO), paspaboteHun u nybnukysaHu oT ChBeTa
no mexpayHapogHu cyetoBogHu ctaHpaptm (CMCC) u npuetn oT EBponerckma cbios
(MC®O, npuetn ot EC). Mo cmucuna Ha naparpad 1, Touka 8 oT [ombnHUTENHUTE
pa3snopeabu Ha 3akoHa 3a CY4ETOBOACTBOTO, NpUNoXum 8 Bbnrapus, TepmuHsT ,MCOO,
npuetn ot EC" npeacraenssat MexgyHapoaHuTe cueToBoaHW crtaHpaaptn (MCC),
NpueTtu 8 croTBeTcTBUE C PernameHT (EO) 1606/2002 Ha EBponenckus napnameHT U Ha
CuBerTa.

®uHaHCOBUAT OTYET e M3roTeeH B Gbnrapcku nesa, kOeTo e (hyHKUMOHanHaTa sanyTa
Ha [pyxectBoTo. Bcuukm cymum ca npeactaBeHn B xunsam nesa (‘000 nB.)
(BknouMTENHO CpaBHUTENHaTa uHgopmauua 3a 2023 r.), OCBEH aKo He e MOCOYEeHOo

Aapyro.
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2.1 JeicTRaWo npeanpusTue

®UHAHCOBUAT OTYET € ChCTaBeH npu cnassaHe Ha npuHUuna Ha AeicTeallo
npeanpuaTue.

Kbm 31.12.2024r. cobetBeHuaT kanutan Ha ,BEL|, Poponu” Al e B pasmep Ha 42 xun.
ne., B ToBa yncno 50 xun. nB. - OCHOBEH KanuTan.

PBKOBOACTBOTO Ha [Ipy)XeCTBOTO € yBEepeHo, Ye Le NoAABbRKA HOpManHa AeliHOCT U B
6baelle, pa3yuTaiiku U Ha NpoAbrikaBallaTta Nogkpena OT akUMOHEepUTe CW, UMaiiku
npeaBwA, Ye OCHLUECTBABAHETO Ha MPOEKT 3a U3rpaxpaaHe Ha BATbPEH Napk oTHeMa
NepWoZ OT HAKOMNKO FrOAWHM.

3 [pomeHu B cyeToBOAHATA NONIMTHUKA

3.1 HoBu craHgapTth, Bneanu B cuna ot 1 sHyapu 2024 r.

OpyXecTBoTO € NpWeno CneaHUTEe HOBWU CTaHAapTW, W3MEHEHWA U PassACHEHUA KbM
MC®O, uspageHu ot CbeeTa no MexayHapoaHN CHETOBOAHW CTaHaapTV U 0406peHn ot
EC, konto ca ymectHu v B cuna 3a chuHaHCcoBUA OTYET Ha [py)KeCcTBOTO 3a roguWHUA
nepwoga, sano4saul Ha 1 avyapu 2024 r.:

N3menenua B MCC 1 lMpepcraBAHe Ha ¢puHaHcoBuTe oryeTn: Knacudmkauma Ha
fMacuBMUTE KaTo TEKYLKN U HEeTeKyLLU, B cuna ot 1 siHyapu 2024 r., npuetu ot EC
N3ameHeHnATa B knacudpukauusaTa Ha nacvBUTe KaTo TeKyWM UMW HeTekylu sacsraT
camo npeAcTaBsHETO Ha nacusute B OoTyeTa 3a (PUHAHCOBOTO CbCTOSIHUE, HO HEe 1
pasmepa UM, MOMEHTa Ha NpU3HaBaHeTO Ha aKTUBYW, NAacUBU, NPUXOAN UK Pasxoan Unv
WHopMmaLuaTa, KOATO [APYXecTBaTa OMoOBECTABAT 3a Te3W enemMeHTU. M3smeHeHusTa
“umart 3a uen aa U3ACHAT CNeaHoTo:

* KnacuukauuaTa Ha nacuBuTe KaTo TeKyww unu HeTekywu Ttpsbea Aa ce
OCHOBaBa Ha CbLUECTBYBalUM NpaBa B Kpas Ha OTYETHUA NEPUOA, KaTO BCUYKA
3acerHatu naparpadu OT CTaHjapTa BeYe WU3NOoN3BaT efHaKbLB TepMUH, a
UMEeHHO ,MpaBoTO® Ha OTCpOYBAHE Ha YypexgaHeTo Ha nacuesa C NOHe
ABaHapeceT meceua. MspnyHo ce nocoyea, Ye camo HanU4HOTO Npaso ,B Kpas
Ha oT4YeTHWUA nepuoa’ Tpsibea Aa BNUse BbPXY KnacudukaunaTa Ha nacuea,;

* KknacudukauusTa He ce Bnuse OT OvakeaHWATa Ha [pyXecTBoTo panu we
ynpaxxHu NpaBoToO CU Aa OTCPOYU ypexaaHeTo Ha nacuea; u

*  ypexaaHeTo Ha nacuBuTe MOXe fAa Ce OCLLWECTBM 4pes MpexBbprsHe Ha
napwyHu CpeACTBa, KanutanoBu WHCTPYMEHTW, APYrU akTUBW WNWU yCnyru Ha
KOHTpareHTa.

Namenenus B MCC 1 MpeacraBaHe Ha chuHaHCOBUM oTyeTu: Herekyuwm nacumswm,
o6BBLp3aHu ¢ PUHAHCOBU Nokasartenu, B cuna ot 1 saHyapu 2024 r., npueTtu ot EC
MCC 1 ce nsmeHs, KakTo cnepsa:

e YTOYHABA Ce, Ye aKO NPaBOTO Ha OTNaraHe Ha ypeXaaHeTo 3a Hal-manko 12
Meceua e npeaMeT Ha U3NbIHEHWEe Ha YCNOBUA OT CTpaHa Ha NpeanpusTUeTo
cnep OoTYETHUS Nepuoa, ToraBa TE3W YCNOBUS HAMA Aa NOBAWUANT Ha TOBa Aanuv
NpaBoOTO Ha OTNaraHe Ha ypeXXAaHeTo ChLUECcTBYBa B KpaA HA OTYETHUA Nepuop,
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(oTyeTHaTa gaTa) 3a uenuTe Ha knacuduuMpaHeTo Ha nacuea kato Tekyl unu
HeTeKyLl;
e 32 HeTeKywuMTe nacusun, NPEAMET Ha YCNOBUSA, OT NPeaNPUATUETO ce U3UCKBa fa
onosecTaBa UHGOpMaLua 3a:
o ycnoeusiTa (Hanpumep ecTecTBOTO W aaTtata, A0 KOATO NpeanpusTUeTo
TpabBa Aa W3NbNHU YCROBWETO),
o Aanu npeanpuatueTo 6M  cnasuno ycnosusiTa Bb3 OCHOBAa Ha
obcTosTencreata kKbM OTYETHaTa A4aTta; u
o Aanu v Kak NpeanpuATMETO oYakBa Aa U3NbHW YCNOBUATA A0 AaTaTa, Ha
KOATO huHaHcoBUTE nokasaTenu Tpabea ga 6baart UsdYncneHn cbrnacHo
forosopa.

UameHeHna B MC®O 16 Jlu3uHr: 3agbnkeHue NO NU3UMHI Npu npoagaxba wm
obpareH nu3uHr, B cuna ot 1 AHyapwm 2024 r., npuetn ot EC

M3meHeHnaTa B8 MCPO 16 mancksat oT [pyXecTBOTO Npofgasay-HaemaTen Ja oueHssa
BNOCNeACTBNE NU3UHIOBUTE NacusK, NpousTU4awin OT obpaTeH NU3WHF, NO HauyuH, No
KOMTO He npu3HaBa HUKakBa cyma OT nevanbarta wnu 3arybata, KOATO ce oTHacs A0
NpaBoOTO Ha NOM3BaHe, KOETo TO 3anasBa. HoBuTe M3UCKBaHWA He BbL3NpenaTcTBaT
npogasava-Haemaren fAa npusHae B Tekywus ¢puHaHcoB pesynTtaT neyanbarta wnu
3arybaTa, csbp3aHa C HacTUYHOTO UNW NBbNHOTO NPEeKpaTABaHe Ha NU3VHIOBUA AOFOBOP.
M3meHeHusTa Ha MCPO 16 He npeanuceaT cneunduyHn U3NCKBaHWNS 3a OLEHsIBaHE Ha
NN3VHrOBUTE NacuBK, NPOU3TUYAELLN OT oBpaTeH NU3NHF.

NU3meHeHns B MCC 7 OTtyer 3a napuyHute notouum u MCHO 7 duHaHcOBMU
MHCTpyMeHTU: OnoBecTaBaHUA: CnopasyMeHuUA 3a PUHaAHCKUpaHe Ha AOCTaBYULM,
B cuna ot 1 aHyapu 2024 r., Bce oule He ca npueTtu ot EC

N3meHeHusaTa B MCC 7 n MCOO 7 we obaBAT N3MCKBAHUA 33 ONOBECTABAHE, KaKTo U
YyKasaHua B paMKuTE Ha CbilecTBYyBaLMTE W3UCKBAHWA 3a ONOBecTABaHe, CBbp3aHu C
NpeaoCTaBAHETO Ha KayecTBeHa W KonuyecTBeHa  WHOpMauua  OTHOCHO
cnopasymeHusaTa 3a (puHaHCMpaHe Ha 3aAb/DKeHusTa KbM AocTaBuuuu. Tesn
n3MeHeHus f4o6aBAT ABE Lenu 3a onoBecTABaHe, KOUTO e HakapaT npeanpuaTuaTa aa
ONOBECTABAT B NOACHUTENHWUTE NPUNOXEHUA uHdopmaLus, KOATO MNo3BonsABa Ha
nonsgaTenute Ha uHaHCOBUTE OTYETU [Aa OUEHAT Kak crnopasymeHusTa 3a
duHaHCcMpaHe Ha 3aAbI/DKEHWATA KbM A0CTaBYMUM  BIMAAT BBbPXY NacuMeute W
napuyHUTE NOTOUM Ha NPeAnpUATMETO U Aa pa3bepart edekrta Ha cnopasymeHusTa 3a
duHaHcUpaHe Ha A0CTaBYUMUWN BbPXY W3NOXEHOCTTa Ha NpeanpuAaTUeTO Ha NUKBUAEH
pUCK 1 Kak NPeanpuATUETO MOXe Aa Obae 3acerHarto, ako CnopasyMeHusiTa Beye He ca
AOCTBNHW 3a Hero.

3.2 CTaHAapTM, U3MeHeHUR U pa3dCHeHUsA, KOUTO BCe Ollle He Ca Bne3nu B CUNa n
He ce npunarar oT no-paHHa garta ot [pyXecTBoTo

KbMm pgatata Ha onobpeHue Ha To3n hMHaHCOB OTYET ca NyBnuKyBaHW HOBW CTaHAapTy,
M3MEHEHUS W Pa3siCHEHUS KbM CblUeCTByBallN Beye CTaHAApTW, HO He ca Bnesnu B
cvna unn He ca npuetn ot EC 3a thmHaHcoBaTa roguHa, sanovysala Ha 1 siHyapu 2024
r., U He ca Bunn NpunoXxeHu oT No-paHHa gara oT [pyxecTBoTo. PbKOBOACTBOTO OYaKBa
BCWYKM CTaHAapTM U U3MeHeHus Ja 6baat npuetn B cuyeToBogHaTa NOSIUTUKA Ha
JpyXecTBOTO Npe3s NbpBUs Nepuod, 3anousally cnej gataTa Ha BAU3aAHETO UM B cuna.
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[pyXecTBOTO He ovakBa f4a WMaA CbLIECTBEHU eheKTU OT NpunaraHeTo Ha HOoBWUTE
cTaHaapTu. MHdopmauvs 3a Te3n cTaHAapTU U U3MEHEeHUst € NPeAcTaBeHa no-gony.

N3meHeHua B MCC 21 Edektn oT npomeHute B o6MeHHUTE KypcoBe: Jiunca Ha
KOHBEpTUpPYeMoCT, B curna ot 1 AHyapu 2025 r., Bce olle He ca npuetu ot EC
NameHeHusaTa 8 MCC 21 sintouBar:

- yTodHABaHe Kora efHa BanyTta moxe fa 6bae obMeHeHa B Apyra BanyTa v Kora
He - efHa Banyta mMoxe aa 6bae obmeHeHa, koraTo nNpeanpuUATUETO € B
cbeTosiHMe Aa obMeHV Tasw BanyTa 3a Apyrata Banyta 4ypes nasapu unu
MexaHu3Mu 3a o6MeH, KOUTO Cb3faBaT U3NBIHUMWU NpaBa W 3agbrxkeHns 6es
HeonpasaaHo 3abaBsiHe KbM AaTaTa Ha OLEHABaHe W 3a onpefeneHa uen; egHa
BanyTta He Moxe Aa 6bae obmeHeHa B gpyra BanyTta, ako NPeanpuUATUETO MOXe
Ja nony4u camo HesHauuTenHa cyma ot Apyrata BanyTa;

- M3UCKBaHe Kak NpeanpuaTMETo Aa onpeaeny obMeHHUst Kypc, KOWTO ce npunara,
KoraTo AageHa BanyTta He Mmoxe aa 6bae obMeHeHa - koraTo JafeHa BanyTa He
moxe Aa 6bae obMeHeHa KbM AataTta Ha oueHsBaHe, NpeAnpusaTUeTo oueHsBa
cnot oBMeHHUs Kypc KaTo Kypc, KOWTo Ou ce npunoxun npu peaosBHa caesnka
MeXay nasapHyu y4acTHAUM KbM gatata Ha oueHsBaHe W kouto 6w oTpasun
BAPHO NpeobnapasalluTe UKOHOMUYECKMN YCNOBUSA.

- V3UCKBaHe 3a OnoBecTABaHEe Ha AONBLIAHUTENHa UHOPMauUus, KoraTo BanytaTa
He e KOHBEepTUpyema - KoraTo BanyTara He e KOHBepTupyema, npeanpusTueTo
ornosecTABa UHopmaums, KoOATo 6u nossonuna Ha notpebutenute Ha Heroeute
hHaHCOBM OTUETU Aa NPeUeHAT Kak nuncarta Ha KOHBEPTUPYEMOCT Ha BanyTaTa
BWAE WNW Ce o4YaKkBa fa nosnvAe Ha HeroBuTe UHAHCOBW pe3ynTaTw,
(PVHAHCOBO CbLCTOSIHNE W NapU4YHKU NOTOLM.

NameHeHua Ha MCPO 9 u MC®PO 7 oTHOCHO KnacudukauusaTa U oueHsABaHeTo Ha
pHAHCOBUTE UHCTPYMEHTHM (B CUna 3a roauHKM nepuoan, sanovysawy Ha unu cneg, 1
fAHyapw 2026 r., sce owe Henpuetu oT EC). Ha 30 main 2024 r. CMCC u3page uenesun
nameHeHus Ha MC®O 9 n MCPO 7, 3a na OTroBopyM Ha HeoTAABHALUHWUTE BBLMPOCH,
Bb3HWKHANW Ha NpaKkTuKa, W Aa BKMOYUM HOBW USUCKBAHWS He caMo 3a (hUHAHCOBWUTE
MHCTMTyLlVIVI HO U 3a kopropaTUBHUTE cybekTu. Tesn usMeHeHus:

U3ACHABAHe Ha fartaTta Ha npu3HaBaHe W OTNUCBAHE Ha HAKOM (hMHAHCOBM

aKTUBW W NacuBW, C HOBO WU3KNIOYEHWE 3a HAKOW (DUHAHCOBWU 3a4blKEHNs,

YpeAeHU upes cucTemMa 3a enekTPoHHU NapuyH NpeBoau;

- u3sAcHABAT 1M Ao6aBAT AONBAHWTENHM HACOKU 3a OUEHKa aanu aaaeH duHaHcoB
aKTUB OTroBaps Ha KpMTepua 3a nnawjaHe eqUHCTBEHO Ha rnaBHUUa U NIUXBA;

- pobaBA M3NCKBaAHWA 3a HOBW OMNOBECTSIBAHMS 3a onpefeneHN WHCTPYMEHTU C
OOrOBOPHN YCNOBMWA, KOUTO MOrat Aa MpPOMEHAT napudHuTe notoun (kato
Hanpumep HAKOW (DMHAHCOBU WMHCTPYMEHTU C XapaKTepwuCTUKW, CBbp3aHu C
NOCTUraHETO Ha EKONOrMYHK, COLMaNnHN 1 yNpaBneHcKkn uenuy; n

- aKTyanuaupaHe Ha OnoBecCTABaHWATa 3a MHCTPYMEHTU Ha cobcTBeHUs kanwurtan,
onpeaeneHy No cnpaBeanvea CTOWHOCT Ypes Apyr BceobGxBaTeH aoxod.

MC®O 19 AbuwepHu apyxectBa 6e3 nybnuyHa otuyeTHocT: OnoBecTsiBaHuUA (B
cvna 3a roguiHn nepruoaum, sanousawm Ha unu cnep 1 aHyapu 2027 r., Henpuert ot EC).
UspapeH npes meceuy main 2024 r., MCPO 19 nossonssa Ha HAKOU JONYCTUMU AbLUEPHU
ApyXecTBa Ha NpeAnpuATAS Mankv, KOUTO OTYATAT MO CYETOBOAHWUTE CTaHA4ApPTW NO
MC®O, ga npunarat HamaneHun N3NCKBaHUA 3a ONoBecTABaHe.
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MC®O 18 NpeacrasaHe U onoBecTABaHe BbB (MHAHCOBUTE OTYeTU (B cuna 3a

roAVWHW Nnepuoan, 3anoysally Ha unu cneg 1 aHyapu 2027 r., Henpuet oT EC). MC®O

18 we sameHn MCC 1 lpedcmasaHe Ha ¢huHaHCcosU omyemu, KaTo e BbBeAe HOBM

W3NCKBaHMWA, KOUTO Lle MOMOrHaT 3a MNocTUraHe Ha CbMNOCTaBUMOCT Ha (PUHAHCOBUTE

pesyntati Ha noao6HWU NPeAnpUATUA U We NPeAOoCTaBAT No-NoaXoAsLLa UHhopMaums n

npospa4HocT Ha noTtpebutenute. Bbnpekn 4e MCPO 18 HaAma pa noenusAe Ha

Nnpyu3HaBaHETO WU OLIEHAIBAHETO Ha CTaTMuTe BbB (hMHAHCOBUTE OTYETWU, HEroBOTO

Bb3AENCTBME BBLPXY NPEeAcTaBAHETO W ONOBECTABAHETO ce oyakea fAa 6bae LMpoko

pa3snpocTpaHeHo, No-cneuuanHo Teswn, CBbp3aHn C oTYeTa 3a (hMHaHCOBUTE pe3ynTaTu

N NpefocTaBAHETO Ha onpegeneHy OT PbLbKOBOACTBOTO MEPKM 33 WU3NbMHEHWE BLB

huHaHCcoBUTE OTHETMW.

B momeHTa pbKOBOACTBOTO oLEeHsBa noapobHUTE Nocneanumn OT NpunaraHeTo Ha HOBUS

cTaHgapT Bbpxy uHaHcoBu oTyeTM Ha [pyxectsoto. OT wu3BbpLleHaTa

npeasapuTenHa oueHka 6saxa yctaHoBEHU crnefHuTe NnoTeHuvanty Bb3neincTens:

o [puemaHeto Ha MC®PO 18 Hama ga okaxe Bb3aelcTBME BLPXY HETHaTa nevanba
Ha [pyXecTBOTO M BbPXY HayuMHa, NO KOMTO Ce M3YUCNABa U OTYUTA onepaTuBHaTa
ne4yan6a.

o Cratuute, npeactaseHW B opwuruHanHuTe UHAHCOBM OTYEeTW, MoraT ja ce
NPOMEHAT B pe3ynTaT Ha npunaraHeTo Ha MNOHATUETO "NOonesHO CTPYKTypupaHo
oboblenne" n paswmnpernTe npuHLmMnm 3a obeguHasaHe u pasbuska.

o [lpyXecTBOTO He o4yakBa Aa vuma 3HayuTenHa npomsHa B MHOpMauuaTa, KOATO
noHacTosLeM ce onoBecTaBa B NOACHUTENHUTE 6enexkn, Tbi KaTo N3NCKBAHETO 3a
OnoBEecTABaHe Ha CbllecTBeHa uHdopmauua octaBa HenpomeHeHo. HauuHbT, no
KONTO WHopMaunaTa e rpynupaHa, obave moxe Aa ce NpoMeHuW B pesynTtaT Ha
npuHUMNUTe Ha obeauHABaHe unun pasbuska. OcBeH TOBA e UMa 3HAYNTENHN HOBU
onoeecTABaHuA, HeobxoaumMHK 3a:

- OonpepeneHn oT pLKOBOACTBOTO MEPKX 3a U3MbIHEHME;

- pa3buBka Ha ecTecTBOTO Ha pasxoauTe 3a CTaTuwn, NpeacTaBeHn no yHKUUW B
onepaTtuBHaTa KaTeropua Ha otyeTa 3a nevanbarta unu sarybata — Ta3n pasbuska
ce N3ncKBa camo 3a onpeaeneHn pasxoam 3a ecTecTso; u

- 3a NbpauUA roguleH nepuoa Ha npunaraHe Ha MC®O 18 — paBHeHue 3a Bceku peg
B OTYeTa 3a nevyanbaTta unu 3arybata mexay NpensyncreHnTe cymun, npeacTaBeHu
ypes npunarade Ha MC®O 18, u cymute, npeacTaBeHu npean Tosa npu npunaraHe
Ha MCC 1.

ApyxecTBoTO We npunara Hosust MCHO 18 oT 3aabnkuTenHata My AaTta Ha BnusaHe B

cuna 1 aHyapu 2027 r. Manckea ce npunaraHe cbC 3a4Ha Aarta, Taka JYe cpaBHUTenHara

uHdopmauus 3a chuHaHcoBaTa roguHa, npuknousawa Ha 31 aekemspu 2026 r., wWe

6bvae npensdncneHa B cbotBeTcTene ¢ MCoO 18.

4 CuyeToBOAHA NONUTUKA

4.1 OBwWwKn nonoxeHua

Hai-3aHaunmnTe CUYETOBOOHW NONUTUKW, npunaradHn npu  WU3roTeAHeETO Ha Te3U
CbVIHaHCOBVI 0THeTHN, Ca npeacraseHn no-gony.

®UHaAHCOBUTE OTYETU Ca U3rOTBEHM MpY cnasBaHe Ha NPUHUWMUTE 33 OLIeHKa 3a BCEKW
BUA aKTUBYW, Macuew, NMpuUXoau W pasxoau cbrnacHo MC®O. Basute 3a oueHka ca
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OnoBecTeHn noapo6HO no-HaTaTbk B CYETOBOAHATA MONUTUKA KbM (UHaHCOBUTE
oT4eTU. PMHAHCOBUTE OTYETM Ca U3rOTBEHW MPU CNassaHe Ha NpUMHUMNAa Ha AeicTBallo
npeanpusaTuhe.

Cnepnea pa ce otbenexu, 4e nNpn M3roTBAHETO Ha MNpeacTaBeHuTe (hVMHaHCOBU OTYETU
ca M3nonN3BaHn CYeToOBOAHW OLEeHKW n aonycKkaHus. Bbnpeku 4ye Te ca 6asuvpaHn Ha
Mchopmauvm, npefocTaBeHa Ha pPbKOBOACTBOTO KbM pAatata Ha WIroTBAHE Ha
(hHaHCOBUTE OTHETU, peanHuTe pesynTaTh MoraT Aa ce pasnuyasaTt OT HanpaseHuTe
OUEeHKU U JOoNYyCKaHUA.

4.2 MpeacTtaBsiHe Ha hMHAHCOBUA OTYeET

duHaHCcoBMAT oTYeT e npeactaBeH B cwortBetcTBue ¢ MCC 1 ,lpeacTtaBAHe Ha
¢hmHaHcoeu oTyeTwu” (pesuaupad 2007 r.). [ipyxecTBOTO Npue Aa NpeacTasBsa oTyeTa 3a
neyan6arta unu 3ary6aTa u gpyrua sceobxearteH A0X04 B €4UHEH OTYET.

4.3 Cpenku B vyyxaecrpaHHa BanyTa

CpenkiTe B JyXAeCcTpaHHa Banyta ce oT4uTaT BBLB (yHKUMOHanHara Banyta Ha
[pyxecTBoTo No oduumanHua obmMeHeH Kypc KbM fataTta Ha caenkata (obaseHus
cukcuHr Ha Bbnrapcka HapogHa 6axka). Mevanbute u 3arybute oT KypcoBW pasnuku,
KOUTO BBL3HWUKBAT NpU ypexaaHeTo Ha Te3w CAENKU U NpeoleHsiBaHeTo Ha napuyHute
no3vuMn B YyXXAecTpaHHa BanyTa KbM Kpas Ha OTYeTHUA Nepuog, ce NpusHasaT B
nevyan6arta wunu 3ary6aTa.

HenapuuHnTe No3nLUK, OLIEHABaHW NO UCTOpUYEcKa LieHa B YyxXecTpaHHa BanyTa, ce
oTyMTtaT nNo oOOMeHHMA Kypc KbM paTtaTa Ha caenkaTa (He ca npeoueHeHM).
HenapuyHuTe nosnumn, oLeHasaHu No cnpasegnvea CTOMHOCT B Hy)XaecTpaHHa BanyTa,
ce oTduTaT No oOMeHHMA Kypc KbM fartaTta, Ha KOSTO e onpeaeneHa cnpasegnuvearta
CTOWHOCT.

4.4 Mpuxoam

MpuxoanTe ce oLeHsIBaT No cnpaseaniBa CTOMHOCT Ha NONyYeHOTO UMK NOANEXALLOTO
Ha nonyyaBaHe MnawaHe WNW Bb3MEe3asBaHe, KaTo Ce OTYMTa CymMaTta Ha BCUYKK
TLProBCKU OTCTBIKN U KONMYEecTBeHU pabaTi, HanpaseHu oT [lpyXecTBoTo.

MpuxoAbT ce Npu3HaBa, KoraTo ca U3NbNHEHW cnegHuTe ycrnoBua:

. Cymarta Ha npuxoaa Moxe Aa 6bae HaaeXAHo oLeHeHa;
. BepoATHO @ MKOHOMUYECKWUTE NOM3n OT caenkaTa Aa 6baaT nonyyeHu;
. HanpaseHuTe pasxogw unu Tesu, KOMTO npeacTow Aa 6bAaT HanpaseHu, morat

HagexaHo aa 6baaT oLeHeHw;

4.41 [puxoamn oT NUXsu

MpuxoauTe OT NUXBU Ce OTYATAT TeKyLLO No MeToAa Ha edeKTUBHaTa Nuxea, CbINacHo
nsucksaHuaTa Ha MCPO 9 ,dMHAHCOBU UHCTPYMEHTH”.
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4.5 OnepaTuBHU pa3xoau

OnepaTuBHUTE pa3xogun ce npuaHasaT B nevan6ara wnu 3ary6aTa npu NonN3paHeTo Ha
ycnyrute nnu Ha gatata Ha Bb3HUKBaHETO UM.

4.6 Pasxoau 3a NMXBU U pa3xoau no saemMu

PasxoauTe 3a nuxBK ce OTYATAT TEKYLLO NO METo4a Ha ecdekTuBHaTa NUXBa.

PasxoguTe NoO 3aeMu OCHOBHO MpeACcTaBnsBaT NUMXBU NO 3aemuTe Ha [lpyXecTBoTo.
Bcuukn pasxoguM no 3aemMu, KOUTO [AUPEKTHO MoraT Aa 6baaT OTHECEHU KbM
3aKynyBaHeTo, CTPOMTENCTBOTO MMy NPOU3BOACTBOTO Ha €A4MH OTroBapsll Ha ycnosusTa
aKTUB, ce KanuTanuaupaT npes3 nepvoaa, B KOWTO Ce ovakBa aKkTuBbT Aa Obae
3aBbplleH W NpuBedeH B TOTOBHOCT 3a u3nonseaHe wnu npopaxba. OcraHanurte
pasxoau No 3aemu criegBa Aa Cce NpusHaBaT kaTo pasxop 3a nepwopa, B KOWUTO ca
Bb3HMKHANW, B oTYyeTa 3a neyanbata wnu 3arybaTta v gpyrus BceobxsaTeH AoxoA Ha
pes ,duHaHcoBM pasxogu”.

Korato ca nonydyeHn 3aemwu 0e3 KOHKpeTHO UEeneBo npepHasHayeHne KW Te ca
n3nonspaHn 3a I'IpVI.D,OﬁI/IBaHeTO Ha eQuH OTroBapsLl Ha ycrioBusTa akTue, pasmMepsT Ha
pasxogute No 3aemu, KOUTO MOraT Aa ce Kanutanuavpar, ce onpeaens 4pes npunaratHe
Ha nNpoueHT Ha KanuTanusauua KbM pasxogute no TO3U aKTuB. MpoueHTLT Ha
Kanutanusauua e cpeaHonpeTerneHarta BennynHa Ha pasxogute no 3aemMu, OTHECEHWU
KbM 3aemuTe Ha [Ipy)XecTBoTO, KOUTO ca HemoraceHu nNpes nepuoaa, kKaTto ce usknovar
3aemunTe, nonyvYeHu cneunanHo 3a uenute Ha ﬂpMAOﬁVIBaHe Ha eanH oTroBapsAwl Ha
yCNnoBuATa aKTuB.

4.7 HemartepuarniHu aKTUBM

HemaTepuanHu akTMBuM ce OT4MTaT Mo LeHa Ha npuaobueaHe, BKNIOYBALlA BCUYKM
nnaTeHU MUTa, HEBL3CTAHOBUMM AaHBLUW W HanpaBeHWTe NPekn pasxoAn BbB BPb3Ka C
NOArOTOBKA Ha aKTWBa 3a ekcnnoaTtauws, NpU KOeTO KanuTanusupaHwute pasxoau ce
amopTM3MpaT Bb3 OCHOBA Ha NUHENHWS MeToA NPe3 OLEHEHWUA CPOK Ha MONe3eH XNBOT
Ha aKTMBWTE, TbW KaTo ce cuuTa, Ye Toi e orpaHuyeH. lpu npupobueaHe Ha
HemaTepwaneH akTus B pe3ynTtat Ha 6uaHec komGuHauus cebecToiiHocTTa My € paBHa
Ha cnpaBeAnuBaTa CTOMHOCT B AeHA Ha npuaobueaHeTo.

MocnenpawjoTo OLEHABaHE Ce M3BbLPLWBA NO LieHa Ha npuaobusBaHe, HamaneHa cC
HaTpynaHWTe amopTusaumm u 3arybu oT obesueHka. HanpaBeHnute obesleHku ce
OTYMTAT KaTo pa3xog u ce npusHaeaT B OTueTa 3a BCeoGXBaTHUSA AOXOA 32 CbOTBETHUA
nepuog.

MocneppawinMTe pasxoauTe, KOMTO Bb3HWMKBAT BLB Bpb3ka C HeMaTepuanHute akTuew
cnep NbpBOHAYaNHOTO NpU3HaBaHe, ce npusHasaTt B OTyeTa 3a BceobxBaTHUA [0X0A B
nepuoga Ha TAXHOTO Bb3HWKBaHE, OCBEH ako Mma BEpPOATHOCT Te Aa CNoMorHaT Ha
aKTVBa Aa reHepupa nosevye oT NbpBOHaYanHo npeasuaeHUTe 6bAeWn UKOHOMUYECKN
N3roau M KoraTto Tesu pasxoau MoraT HagexaHo Aa 6baaT oueHeHW U OTHECEHW KbM
aKTMBa. AKO Te3n [Be YCNOBMS Ca W3NMbIHEHW, pasxoaute ce p[o06aBaT KbM
cebecToONHOCTTA Ha aKTuBa.
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AMOpTU3aLMATA Ce U3YUCNABA, KaTo Ce W3Nonssa NVHENHWAT MEeTOoA BbpXY OLIEHEeHuA
noneseH CpoK Ha roAHOCT Ha OTAEeNnHUTE akTUBW.

Pa3xoanTe 3a amopTusauua ca BKMIOYEHW B oTyeTa 3a nevanbarta wnu 3arybata u
Apyrua BceobxBaTeH Aoxod Ha pep ,Pasxogu 3a amopTusauus M obesueHka Ha
HetuHaHCOBY aKTUBK".

Mevan6arta unu 3arybarta oT npogaxbaTa Ha HemaTepuanHu akTMBKU ce onpeaens KaTto
pasnuka mexgy nocTbrneHusaTa oT npoaaxbaTta n 6anaHcoBaTa CTOMHOCT Ha aKTUBuUTe
n ce oTpasaea B OTtueTa 3a BceobxsaTHUs pAoxopHa pepn ,levan6a/(3aryba) ot
npoaax6a Ha HeTeKyLM aKTuBU”.

N3bpaHuaT npar Ha CbLUECTBEHOCT 3a HemaTtepuanHute AbNroTpaiHW akTeBuU Ha
OpyxecTsoTo e B pasmep Ha 700 n..

4.8 UMOTH, MALWLNHU, CLOPBXEHUA U obopyaBaHe

MmoTuTe, MalMHUTE, CHOPBXEHNATa U obopyaBaHeTo ce oueHABaT MbpBOHa4anHo no
cebecToNHOCT, BKIIOYBALLA LieHaTa Ha NpuaobunsaHe, KakTo U BCUYKW NPeKn pasxoau 3a
npusexagaHeTo Ha aktuhea B p860THO CbCTOAHME.

MocnepBawloTo oOuUEHsABaHe Ce W3BbpLUBA Bb3 OCHOBa Ha UeHa Ha npmnoGuBaHe,
HamaneHa C HaTpynaHute amopTusaudun u 3ary6v| oT obesueHka. HanpaseHnute
obesyeHkn ce oT4yuTaT KaTO pasxol W ce npusHaeaT B OTyeTa 3a nevanbarta unwn
3ary6aTa n apyrua BceobxBaTeH [OX0A 3a CbOTBETHUA Nepuod. .

Mocnefsawm pasxo4u CBbp3aHu C onpefeneH akTuB OT UMOTMW, MaLUMHW, CbOPBXEHUN
u obopyasaHe, ce npubasaT kbM GanaHcoBaTa CymMa Ha akTVWBa, KoraTto € BEpOsTHO
APY>XeCTBOTO Aa UMa WKOHOMMWYECKU MON3u, HaaBULIABALM MbPBOHAYanNHoO OLeHeHaTa
e(eKTUBHOCT Ha CblUecTByBalMA akTvB. Bcuuku apyru nocnepsawy pasxogu ce
npu3HaBarT 3a pa3xoj 3a Nepuoaa, B KOWTO ca HarnpaBeHM.

NMOoTW, MalunHK, CbopbXeHua n obopyasaHe npuao6uty npu ycnosusta Ha uHaHCOB
NU3KHT, ce amopTuampaT Ha 6asa Ha oYakBaHWs NONIe3eH CPOK Ha FOAHOCT, onpefeneH
nocpeacTBOM CpaBHeHWe C NogobHW akTUBM unu Ha 6asa CTOWHOCTTa Ha JIN3MHIOBUA
AOrOBOP, aKO HErOBUAT CPOK € MO-KPaTHK.

AMOpTVI3aLIVIFITa Ha MMOTU, MaLLWUHW, CBOPBXKEHUA U oﬁopyp.BaHe ce Hayucnaea, KaTto ce
n3nonssa NMHEAHUAT MeTOA BBbPXY OLIEHEHUA MOone3eH XWBOT Ha OTAENHWTE rpynwn
aKTuBW.

MN36paHuAaT npar Ha CbLECTBEHOCT 33 UMOTU, MaLLNHW, CLOPBXEHUS U obopyaBaHe Ha
OpyxecTsoTo € B pasmep Ha 700 ns.

4.9 ®UHAHCOBWU MHCTPYMEHTH
4.9.1 lNpusHaBaHe KU OTNUCBaHe

®uHaHCoBUTE aKTUBM W (DUHAHCOBWTE NacuBu Ce NpuU3HaBaT, koraTo [pyXecTBoTo
CTaHe cTpaHa no 4OroBOPHWUTE YCNOBWS Ha (PUHAHCOBUA UHCTPYMEHT.
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durHaHCOBUTE aKTUBW Ce OTnNUCBaT, KoraTo AOroBopHUTE nNpasa BbPXYy NapuyvHUTE
noToun oT HUHAHCOBUS aKTUB U3TUYAT WK Korato (PMHaAHCOBUAT aKTUB U MO CbLUECTBO
BCUYKW PUCKOBE U U3rogun ce NpexsbpnaT.

duHaHcoBUTE NacuBM Ce OTNUCBAT, KOraTo 3afb/IKEHMETO, NOCOYEHO B goroeopa, e
n3NbvNHeHo, € OTMeHeHO UNKN CPOKBT My € U3TeKbN.

4.9.2 Knacugpukaumsa u NbPBOHaYanHo oLeHsABaHe Ha (PMHAHCOBU aKTUBMU

[MbpBOHa4YanHo UHAHCOBUTE aKTUBW Ce OTyMTaT No CchnpaBeanuBa CTOWHOCT,
KopurMpaHa ¢ pasxoAuTe Mo cAenkata, C WU3KNKYEHWEe Ha (pUHAHCOBUTE aKTUBWU NO
cnpaeeanuBa CTOWHOCT npe3 nevanbaTa unu sary6arta U TbproBCKUTE B3EMaHUA, KOUTO
He cbAbpPXKAT CbliecTBEH (UHAHCOB KOMNOHEHT. [lbpBOHaYyanHaTa OUEHKa Ha
huHaHcoBUTE aKTUBKU MO cnpaBeanuBa CTOMHOCT npes nevyanbarta unu 3arybaTta He ce
Kopurupa c pasxoaute Mo cAenkaTta, KOUTO Ce€ OoTYuTaT KaTo TEKyLM pasxoau.
lMbpBOHaYanHaTa OUEHKa Ha TbpProBCKUTE B3eMaHWs, KOMTO HE CbAbPXKaT CbLIECTBEH
thuHaHCOB KOMMOHEHT NpeACTaBnsBa LUeHaTa Ha caenkarta cbrnacHo MCoO 15,

B 3aBuMCMMOCT OT HauMHa Ha MOCNeABallo OTYuTaHe, (HPUHAHCOBUTE akTUBWU ce
knacucduumpar B egHa oT CnefHuUTe KaTeropuu:

(bUHaHCOBW aKTUBM N0 amopTU3UpaHa CTOWHOCT,

e (hUHaAHCOBW aKTWBW MO CnpaBefnnBa CTONHOCT Npe3 neyan6arta wunu sarybara;

e (hMHAHCOBM aKTMBW NO CrpaBeasiMBa CTOMHOCT npea Apyr BceobxsaTeH 4oxod C
unn 6e3 peknacucukauma B neyanbarta wnu saryGaTta B 3aBUCMMOCT ganwu ca
ABIrOBU UNW KaNUTanoBu MHCTPYMEHTMH.

Knacudvkaumsata Ha chuHaHcoBUTE aKkTMBKU Ce onpenens Ha 6asarta Ha cnegHuTe ABe
YCROBUS:

e Bu3Hec MoaentT Ha [IpyXecTBOTO 3a ynpasneHuwe Ha ('.bVIHaHCOBVITe aKTUBWK,
® XapaKTEPUCTUKUTE Ha AOrOBOPHUTE NAPWUYHWU NOTOLWN HA (PMHAHCOBWUA aKTUB.

Bcuuku npuxoan v pasxoau, CBbp3aHu C (hMHAHCOBUTE akKTUBM, KOWTO Ca MpU3HaTW B
neyanbara v 3arybarta, ce BKMOYBAT BLB APYrv Npuxoamn ( pasxoau), HETHO B OTYeTa 3a
nevan6ara wunu 3arybata v gpyrua BceobxeaTeH 40X04.

4.9.3 Nocnearaulo oueHsiBaHe Ha (hHaHCOBUTE aKTUBK
PuUHaHCOBM aKTUBM NO aMOPTU3MpPaHa CTOMHOCT

®duHaHcoBATE aKkTMBM Ce OuEeHsBaT NO amopTu3WpaHa CTOWHOCT, ako aKkTuBuTe
N3NbMHABAT CnefHUTE KPUTEPUN U HE Ca onpeaeneHn 3a oueHaABaHe No cnpaseanvea
cToiHocT npes nevanbara v 3arybaTa;

e [PYXXECTBOTO yNpaBnsBa aKkTMBUTE B paMKkuTe Ha BusHec mogen, YnsaTo uen e aa
AbPXU chHchosme aKTuBK 1 ga cbbupa TexXHUTE 4OroBOPHU Napu4HM NOTOLN;

e CbrnacHo AOroBOpHUTE yCnoBuAa Ha dJVIHaHCOBMFl adKTUB Ha KOHKpPeTHW [aTtwn
Bb3HWKBAT Napwu4HU noTtoun, KOUTO Ca eauHCTBEHO NnawaHua no rmasHuua wu
NUXBa BbPXYy HEnoraceHata cyma Ha rmasHuuUaTa.

Tasn kaTeropus BknYBa HeaepnBaTtueBHU C*)VIHaHCOBVI aKTUBKM KaTo 3aeMu n BemaHua C
(bMKCVIpaHM nnun onpegennMmu nnawadna, KOMTo He Ce KOTUpPaT Ha akKTUBeH nasap. Cnep
MbpPBOHAYaNHOTO MpU3HaBaHe Te Ce OUueHsBaT N0 amMopTuanpaHa CTOWHOCT C
nanonssaHe Ha MeToAa Ha edieKTUBHaTa nuxea. ﬂmcxou‘rmpaHe He Ce WU3BbpLIBA,
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koraTo eheKTbT OT HEro e HeCbLLIEeCTBEH. [IpyXecTBOTO Knacudyumpa B Tasu KaTeropus
napute W nNapuyHUTE EKBUBAMNEHTU NapUuMHUTE CPeACTBa, TLProBCKUTE W ApYru
B3€MaHUs, KaKTO M B3eMaHusi No NPeAoCTaBEeHN 3aeMu.

° TBpI’OBCKM B3eMaHuUA

TbprosckuTe B3eMaHWAa ca CyMW, ABLMMKUMW OT KNMEHTW 3a NPOAaAeHWM CTOKW unu
ycnyru, u3BbplieHn B obuyailHua xop Ha ctonaHckata geHoct. OBMKHOBEHO Te ce
AbIKaT 3a ypexaaHe B KpaTbK CPOK U criefoBaTenHo ca KnacupuunpaHn KaTto TekyLm.
Toprosckute B3emaHus ce nNpusHaeaT NbpBOHAYanHO B pasmep Ha 6e3yCnoBHOTO
Bb3HarpaxaeHue, oCBEH aKo CbAbPXAT 3HAYMTENHW KOMMOHEHTW Ha (UHaHcUpaHe.
ApyXecTBOTO AbPXM TbProBCKUTE B3EMaHUA ¢ Uen cbbupaHe Ha 40oroBOpHUTE NapuyHn
noTouM W crnegosBaTenHo M OUeHABa NO amMopTuU3MpaHa CTOWHOCT, KaTo W3anonssa
mMeToAa Ha edekTUBHaTa nuxsa. [JUCKOHTMPaHe He Ce M3BBLPLUBA, Korato edekTsT oT
HEero e HecbLUeCcTBEH.

duHaHCOBU aKTUBM MO cnpaBeANnUBa CTOMHOCT Npe3 neyan6ara unu sarybarta

®UHAHCOBM aKTVBW, 32 KOUTO He e NPUNOoXUM BU3Hec moaen ,AbpxaHn 3a cubupaHe Ha
AOTOBOPHWTE NapuyHM notouu" wnu 6Gu3Hec mopaen ,AbpXaHu 3a cbbupaHe W
npodax6a”’, kakTo U (OUHaHCOBM aKTUBW, YMMTO AOTOBOPHN NAPUYHU NOTOUM He ca
€4WHCTBEHO NnaljaHvWs Ha rnasHuLUa U NUXBW, Ce OTYUTaT NO CnpaBesnusa CTOWHOCT
npe3 nevyan6ata unu 3arybata. Bcuukm AepuwBaTUBHU (PUHAHCOBU MHCTPYMEHTU ce
OTYATAT B Ta3W KATETOPUS C UKIIOUEHUE Ha Te3Wn, KOWUTO ca onpeaeneHn n edeKTMBHN
KaTo XeaXupawim MHCTPYMEHTM 1 3a KOWUTO Ce mpunaraT U3NCKBaHUATA 3@ OTYMTaHE Ha
XeaKupaHeTo (BUX no-gony).

I'IpomeHwTe B crnpasennveata CTOAHOCT Ha aKTUBUTE B Tasun KaTteropua ce oTpasaBaTt B
nevan6ata u sarybara. Cnpaae,anBaTa CTOMHOCT Ha CbVIHaHCOBVITe aKTueun B Ta3n
KaTteropus ce onpegens 4pes KoTUpaHu UeHW Ha akTUuBeH nasap Wnu 4Ypes usnonssaHe
Ha TEXHUKW 33 OLIeHABaHe, B Cny4ai vYe HamMa akTueeH nasap.

®uHaHCOBU aKTUBY NO cnpaBeANUBa CTOMHOCT npe3 Apyr Bceob6XxBaTeH 40X04

OpyxecTBoTO OT4YWTa WHAHCOBATE aKTMUBM MO CnpaBeanMBa CTOMHOCT B Apyr
BCeo6XBaTEH A0X0[, ako aKTUBUTE OTrOBapAT Ha CNeAHUTE YCNoBUS:

e [lpyxecTBOTO ynpasnABa akTUBUTE B paMkuTe Ha BM3HeC Moaen, YvsATo Len e aa
AbpXU UHAHCOBUTE aKTWBM, 3a 4a CbOupa [OroBOPHU NapuyHA NOTOLM W Aa
npoaasa; u

e CwbrnacHo [OroBOPHUTE YCNoBUA Ha (PMHAHCOBUA AKTMB HA KOHKPETHW AaTu
Bb3HWKBAT NapU4yHM NOTOUM, KOWTO ca eAUHCTBEHO NNallaHus Ha rnasHUUa W
NUXBW BbpXY HernoraceHaTa cyma Ha rnaBHuLaTa.

duHaHcoBN akTMBM no crnpaseanuea CTOWHOCT npe3 ppyr BceobxeaTeH [oxon
BKNo4BaT:

e KanutanoBM LEHHW KHWXA, KOWTO HEe ca AbpXKaHW 3a TbpryBaHe W KOWUTO
OPYXECTBOTO HEOTMEHWMO e u3bpano npu NbpBOHAYanHO Npu3HaBaHe, Aa
npu3Hae B Ta3un KaTeropus.

e [lbnroBu UEHHW KHWXa, NPU KOUTO AOTOBOPHUTE NapuyHW MoTOUM ca camo
rmaBHWALE W NINXBU, W LienTa Ha Gu3Hec Mogena Ha ApYXeCTBOTO 3a AbpXaHe ce
nocTWra KakTo 4pes cbbupaHe Ha LOrOBOPHU NapU4HW MOTOLWM, Taka U upes
npogaxba Ha chHaHCOBMTE aKTUBH.
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Mpu ocBoGoxaaBaHETO OT KanwuTanoBW WHCTPYMEHTM OT TasnW KaTeropus BCsKa
CTOMHOCT, OTYETEHA B NPEOLEHBbYHNS pe3epB Ha MHCTPYMEHTUTE ce npeknacuduumpa B
HepasnpefeneHaTa nevanta.

Mpu ocsoboxaaBaHETO OT ABLMArOBA WHCTPYMEHTM OT Ta3u KaTeropvs BCAKA CTOWHOCT,
oTYeTEHa B NPEOLEHBYHUA pes3epB Ha WHCTPYMEHTUTE ce npeknacucduuupa B
neyan6arta wnu sary6aTta 3a nepuoga.

4.9.4 O6Ge3ueHKa Ha (puHAHCOBUTE AKTUBU

UaucksaHusiTa 3a obesuyeHka cbrnacHo MCPO 9 wumanonseat uHdopmauus,
opueHTUpaHa KoM 6baelleTo, 3a A4a NPU3HAAT o4aKBaHUTE KpeauTHM 3arybu — moaentsT
3a ,0MaKBaHUTE KpeaUTHU 3arybun”.

UHCTpyMeHTUTE, KOWTO nonagaTt B o6xBaTa Ha HOBUTE W3NCKBaHWA, BKOUBAT 3aeMU U
APYr AbNFOBY (PVHAHCOBW aKTUBM, OLEHsBaHW NO aMopTU3NpaHa CTOWHOCT, TbproBCKM
B3€MaHWA, aKTUBW NO JOroBOpu, NpU3HaTK M oueHsaBaHn cbrnacHo MCOO 15, kakTo u
KPEANTHN aHraXXMMEHTUW W HAKOW AOroBOpu 3a (bUHaAHCOBa rapaHuus (Npu emuTeHTa),
KOUTO He ce oTyMTaT No cnpaBeAnvMBa CTOMHOCT Npe3 nevanbaTa unu sarybara.

Mpu3HaBaHeTO Ha KpeaWTHW 3aryGu Beye He 3aBUCW OT HAacTbNBaHETO Ha CLOWUTME C
KpeautHa 3ary6a. Bmecto ToBa [pyXecTBOTO pasrnexaa no-LUMpoK CnekTbp OT
WHOPMaLMA NpW OLEeHKaTa Ha KPeaWTHWS PUCK W OLUEHSIBAHETO Ha oOyakBaHWTe
KpeauTHU 3arybu, BKIIOYMMTENHO MWHANW CbLOWUTMA, TEKYWM YCMOBUSA, PasyMHU W
NoAAbPXKALUM NPOrHO3U, KOUTO BNUAST BbPXY OuyakBaHata cbbupaemocT Ha 6baeiuTe
MapyyHM NOTOLW Ha UHCTPYMEHTA.

Mpu npunaraHeTo Ha Ta3u Nogxod, HacoueH KbM GbAeleTo, ce NpaBu pasrpaHuyeHne
Mexay:

e (DUHAHCOBU WHCTPYMEHTW, YUETO KPEAUTHOTO Ka4yecTBO He ce e Bnowwso
3HauYUTENHO CNPAMO MOMEHTa Ha NbpPBOHAYaNHOTO NPU3HaBaHe UNN UMaT HUCHK
KpeauTeH puck (Pasa 1) n

e (PUHAHCOBM WHCTPYMEHTW, YUETO KPEAUTHOTO KayecTBO Ce € BNOWuno
3HauYUTENHO CNPAMO MOMEHTa Ha MbpPBOHAYAMNHOTO MPU3HaBaHE UNA Ha KOUTO
KpeaAuTHUA pUCK He e HUCHK (Pa3a 2)

o ,®asza 3" obxsawa hmHaAHCOBM aKTUBWU, KOUTO UMAaT OBGEKTUBHW AoKasaTencTea
3a obesleHKa KbM OTYETHaTa AaTa.

12-MeceyHn ouaKBaHW KpeguTHUW 3arybu ce npusHaBaT 3a NbpBaTa KaTeropus, AoKaTo
oJakBaHuTe 3arybu 3a Uenus Cpok Ha (PMHAHCOBUTE MHCTPYMEHTW Ce npu3HaeaT 3a
BTOpaTa kaTteropusi. OuakBaHuTe KpeawuTHW 3arybu ce onpegensT KaTo pasnukarta
MeXay BCUYKM OOTOBOPHM MapuWyHW MOTOLM, KOWTO Ce AbKaT Ha [pyXecTBoTo W
napyvyHUTE NOTOUM, KOUTO TA AEWCTBUTENHO OYakea ga Nonyun (,napuyeH HegocTur).
Ta3u pasnuka e AUCKOHTUPaHa No MbpBOHAYANHUA eeKTMBEH NMXBEH NPOLIEHT (Mnv C
KOpUrupaHus cnpamMo kpeauTta edeKTMBeH NUXBEH NPOLIEHT).

M3uncnssaHeTo Ha oO4vakBaHuTe KpeguTtHU 3ary6v| ce onpepens Ha 6asata Ha
BEPOATHOCTHO npeTerneHara npmﬁnusmenﬁa OUeHKa Ha KpeauTHute 3ary6v| npes
oYaKBaHWA CPOK Ha huHaHcoBUTE WHCTPYMEHTH.

THproBCkM M ApPYrU B3emaHWA, akKTUBM NO OOTOBOP WM B3eMaHWUsl MO NM3UHIOBU
[OroBOpU
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ApyXecTBOTO W3NON3Ba ONPOCTEH NOAXOA MPU OTYMTAHETO Ha TbProBCKUTE U APYru
B3@MaHWs, KaKTo U Ha aKTUBWTE NO AOroBOp W NpusHaBa 3ary6a oT obesueHka kaTo
OvaKBaHW KpeduTHM 3arybu 3a uenus cpok. Te NpeAcTaBnABaT OYaKBaHUAT HEQOCTUI B
AOTOBOPHUTE MapW4YHM MOTOLM, KaTo Ce “Ma NpeaBug Bb3MOXXHOCTTa 3@ HeusnbiHeHne
BbB BCEKU MOMEHT OT Cpoka Ha (OMHAHCOBUS| MHCTPYMEHT. [py)KeCcTBOTO U3Mon3sa cBos
HaTpynaH OnWT, BLHLWHW noKasaTtenu M WHOpMauvs B ABArOCPOYEH MnaH, 3a aa
W34MCNN O4YaKBaAHUTE KPeaWTHW 3arybu upe3 pasnpefensHeTo Ha KIWEHTWTE Mo
WHAYCTPUM W CpOYHa CTpPyKTypa Ha B3eMaHWsTa W W3NOM3Baiiku maTpuua Ha
npoBu3MuTE.

®uHaHCOBU aKTUBU, OTYMTAHU MO cripaBeanMBa CTOMHOCT npes Apyr BceobxBaTeH
aoxona

OpyxecTBOTO nNpu3HaBa o4yakBaHUTe 12-MeceyHu KpeauTHW 3arybu 3a uHaHcoBM
aKTUBK, OTYMTaHW NO CnpaBeAanuBa CTONHOCT npe3 Apyr BceobxBaTeH goxod. Tbit kKaTo
NoBeYeTO OT Te3W WHCTPYMEHTW umaTt JoObp KpeauTeH PenTUHr, BEpOATHOCTTa OT
HeusnbnHeHne ce ovakBa Aa 6bae Hucka. Bbnpeku ToBa KbM BCAKa OTYETHa AaTa
ApyXecTBOTO OLEHABa Aanyu CbLUECTBYBA 3HAYUTENHO yBENUYEHUEe Ha KpeauTHUA pUcK
Ha UHCTPYMeHTa.

Mpu oueHABaHEeTO Ha Te3n pUCKOoBe [lpyKeCTBOTO pasuuTa Ha rotoBara HanuuHa
nHoOpMauus KaTo KpeauTHUTE peWTMHrW, NyGnuKyBaHW OT OCHOBHUTE areHuuu 3a
KpeauTeH PENTUHr 33 CLOTBETHUA aKTUB. [IpYy)KECTBOTO ObPXKW EAUHCTBEHO MPOCTU
thUHaAHCOBU UHCTPYMEHTH, 3@ KOWUTO CNELMMUYHN KPeaAUTHN PeRTUHIM 0BUKHOBEHO ca Ha
pasnonoxeHue. AKO HAmMa MHOPMaUWa UMM WHGOPMaUMATa OTHOCHO hakTopuTe,
KOUTO BMUAAT Ha PEUTUHra Ha HanuMUYHWSA aKTUB, € OorpaHuyeHa, [pyXecTBOTO
obeauHaBa Nofo6HN MHCTPYMEHTN B eAuH nopTdeiin, 3a Aa oueHun Ha Tasu 6asa ganu
“Ma 3HaYNTENHO YBENIMYEHVE Ha KPeAUTHUS PUCK.

B ponbnHeHue, OpyxecTBoTO pasrnexaa u APYyru nokasartenu KaTto H66J'Ial'0an|F|THVI
NpoOMeHU B AEWHOCTTa, WKOHOMWYECKM Mnn (DUHAHCOBWU ycnoeud, KOUWTO morat Aa
3acerHar cnocobHocTTa Ha ngarensa Ha Kanntanosua WHCTPYMEHT /
Kpegutonony4yartena na u3nbnHu 3agb/okeHnata CU No Abara unu Heov4aksaHu NPOMeHn
B OrepaTUBHWUTE pe3ynTaTh Ha emuteHTa / 3aemMononyJarens.

AKO HSIKOI OT Teaun nokasaTenu BoAV A0 3HAYUTENTHO YBENMUYEHUE Ha KPEAUTHUA PUCK Ha
WHCTpyMeHTUTe, [IpyXecTBOTO NpuW3HaBa 3a TE3N WHCTPYMEHTM WnM TO3W Knac
WHCTPYMEHTU O4aKBaHU KPeAUTHM 3arybu 3a Lenusa CPoK Ha UHCTPYMEHTa.

4.9.5 Knacudpukaums v oueHaBaHe Ha (huHAHCOBUTE NAacUBKU

®uHaHcOoBUTE NacueKn Ha OpyxecTtBOTO BKMIOYBAT nonyvyeHwu 3aemun, TeproBCku n apyru
(PUHAHCOBU 3aAbMKEHUS.

®UHaHCOBUTE NAacuBM Ce OLEHABAT MbpBOHAYanHO Mo CnpaBeannea CTOWHOCT U, KbAEeTO
€ NPUNOXWMO, Ce KOpUripaT NO OTHOLUEHWE Ha pasxoauTe MO caenkata, OCBEH aKo
OpyxecTBoTo He e onpepenuno AageH (WHAHCOB MacuB KaTo OUEHABaH Mo
cnpaBeAnvBa CTOMHOCT Npea neyanbata v sarybarta.

®uHaHCoBMTE NacuBM Cce OLeHsBaT nocrnedBalwo MO amopTUaMpaHa CTOWHOCT,
usnonssanku MeTofa Ha edeKkTUBHaTa NWUXBa, C W3KIIOMEHMe Ha aepuBaTvBn W
(bUHaHCOBM NacuBKM, KOUTO Ca ONPEedEeneHn 3a OueHsBaHe No cnpaBearveBa CTOMHOCT
npes nevanb6ata unu 3arybata (C W3KIIOYEHWE Ha [epUBaTMBHW (PUHAHCOBU
WHCTPYMEHTU, KOUTO Ca ONpeAEneHn U eEKTUBHN KaTO XeaKnpall, UHCTPYMEHT).
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Becuyku pasxoaun cebp3aHu C NUXBU U, aKO € NpUNOKUMO, NPOMEHN B cnpaBeanveaTta
CTOWHOCT Ha UHCTPYMEHTa, KOUTO ce oTuMTaT B nedvanbara wnu sarybara, ce BknovsaT
BbB (hUHaHCOBUTE pa3xoamn unun buHaHCOBUTE NPUXOAM.

410 [daHbum BLpXY goxoaa

PasxoguTte 3a AaHbuMm, npusHatu B neyanbata unu 3ary6aTa, BKAKYBAT CyMaTa Ha
oTcpovyeHunTe un TekylwKn gaHbuu, KOUTO He Ca NPU3HaTu B 4pyrusa BceobxBaTeH 4oXo4
nnu AUpPeKTHoO B cobcTBEHUA kanuTan.

TekyWwuTe [aHbYHM aKTMBW WWNKW NacuBW NPeAcTaBnABaT Tesu 3a4bIDKEHUs wnu
B3eMaHus oT GlogxeTa, KOUTO Ce OTHACAT 3a TeKyLUA NEpPUOA U KOWTO He ca nnaTeHw
KbM AartaTta Ha oTyeTa. TeKylWMAT pasxod 3a AaHbK € WU3YucneH B CbOTBETCTBME C
npunoxvmarta fAaHbuyHa CTaBka W AaHbuHW npaBuna 3a obnaraHe Ha fgoxoga 3a
nepvoaa, 3a KOWTO ce oTHacs, Ha 6a3a Ha npeoGpasyBaHus (DUHAHCOB pesynTaT 3a
AaHBYHW Lenu, KoiiTo ce pasnuyaBa OT cyeToBogHaTa nevanba wnu 3ary6a BbB
¢huHaHCoBUTE OTYETH.

OTcpoqume AaHBbYHW aKTUBU Ce Npu3sHaBaTt camo A0 CTeneHTa, A0 KOATO ChluecTByBa
BEPOATHOCT Te Aa 6baat yCBOEHU 4pes 6baewm aaHbLYHK goxoau.

4.11 DNapwu 1 napu4Hn eKBUBaANEHTU

OpyXecTBOTO OTYWTa KaTo Napu U NapuyHW eKBUBAmNeHTW HanuuHuTe napu B Gpoi u
Napyu4HU CPpeACTBa No 6aHKOBW CMETKM.

412 CobcrBeH kanuTan, pe3epBu U NNawaHuA Ha GUBUAEHTH

AKLUMOHEPHUAT KanuTan Ha ll.:lpy)KeCTBOTO OoTpasfBa HOMWHanNHaTa CTOWHOCT Ha
eMUuTupaHnTe akuun.

HenokpwTaTta 3aryba BkniouBa Tekywws puHaHCOB pesynTaT, nocodeH B OTueTa 3a
BCEOOXBaTHUA JOX0A4, KaKTo W HaTpynaHute nevyantu v HenoKpuTu 3arybu OT MUHanu
ro4VHW.

413 3Hauumu npeueHKn Ha PLKOBOACTBOTO NPU NpuUnaraHe Ha cyetToBogHaTa
NONMUTUKA

3HayumuTe npeueHk Ha PLKOBOACTBOTO npu NnpunaraHeTo Ha cyeToBOAHNTE NONMUTUKU
Ha [pyXecTBOTO, KOMTO OKaspaT Hal-CbLUECTBEHO BnuAHWUE BBPXY cbquchosvnTe
oT4eTHn, Ca onucaHu no-aony.

4.13.1 U3mepBaHe Ha oYaKBaHUTEe KpeauTHU 3aryou

KpeauTHute 3arybu npeAcTaBnsBaT pasnukaTa MeXay BCUYKW LOrOBOPHW MapuUyHM
noTouMn, AbIKAMW Ha [pyKeCTBOTO WM BCUYKM NapudHW NoTouW, KOUTO [pyXecTBOTO
ovyaksa Aa nonyun. OuakBaHUTE KpeauTHU 3arybu ca BeposSiTHOCTHO NpeTerneHa oueHka
Ha KpeAuTHuTe 3arybu, KOUTO W3UCKBaT npeleHkaTa Ha [pyxectBoTo. OuakBaHuTe
KpeauTHU 3arybu ca AUCKOHTUPaHU C MbpBOHAYanHUs edheKTUBEH NUXBEH NPOLEHT (Mnu
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C KOpurMpaHua cnpsamo kpeauta edekTuBeH nuUxeeH APOUEeHT 3a 3aKyneHn wunun
NbpBOHa4YanHo cb3ganeHu hMHaHCOBN aKTUBU C KpeautHa obesueHka).

4.14 Bo#nu B YkpanHa u B "a3a

B oTtroBop Ha HaxnyBaHeTo Ha Pycus B YkpaiiHa npe3 Mmecel, deBpyapu 2022 r. MHOrO
ObDKaBM  HanoXuxa pasnUYHn  CaHKUMW M EKCNOPTEH KOHTPON, BKIOYUTENHO
AONBITHUTENHU OrpaHUYeHns No OTHOLWEHWE Ha PYCKUS AbPXaBeH AbAr;, pasWwWpeHo
embapro BbpXy TbproBMsiTa, BHOCA W M3HOCA, CAHKUMW CPELly MHOXecTBO nuua u
KOMMaHuW, BKINIOYUTENHO roneMu pycku (UHAHCOBU WHCTUTYLUMKM; OrpaHUYeHus Ha
Kanutanosus nasap (CEKTOPHW CaHKUUKW) 3a HOBO (PUHAHCUpaHE 3a NOCOYEHWN PYCKM
KomraHum; 3abpaHun 3a HOBM MHBECTULUWUMW B onpeaeneHn ycnyrn. Onpeaenexun caHkumm
0sxa HanoxeHu u Ha benapyc.

To3an BoeHeH KOH(MUKT e cbbuTue, KoeTo okasa mawabHO HeraTMBHO Bb3dencTBue
BBPXY eBponeinckata u B No-marnka cteneH BbpXy CBETOBHATa MKOHOMUKA. KOHNUKTLT
BEeYe NpeausBuKa 3HaYWTENHO nokaysaHe Ha LEeHWTe Ha OCHOBHU CYpPOBUWHW, peuecus
(ocHoBHOo B EBpona), uHMbNauMoHHM npouecM ¥ NOBCEMECTHO HamansBaHe Ha
WHBECTULUMWUTE B MOBEYETO OT WKOHOMUYeckuTe cektopu. Hapea c TtoBa ca Hanuue
3abaesAHe W TpyAHOCTM BBbB BEpUrUTe Ha A0CTaBKW, Npo6neMu, CBbp3aHU Cbe
cbbupaemocTTa Ha B3emMaHWATa, KaTo nocreggalja peakuus OT 3aTpyLHEHWATa B
CeKTopuTe, KOMTO cTpaaaT oT (PUHaAHCOBUTE CaHKUWKW, HanoxeHW Beve Ha Pycus.
BnusHneTo Ha TO3U puCKOB (haKTOp € CBBLP3AHO W C PErMCTPUPAHETO HA 3HAYUTENHW
HexaHcKkn NoToumM He camo KbM HENoCpPeACTBEHO CbCeAHUTE CTPaHW Ha YkpaiHa, Ho w
KbM Bbnrapua u octaHanarta 4act ot Espona. He TpstBa n ga ce nogueHsBa puckbT
BbB BOEHHUTE AEWCTBMA Aa ce CTUrHe W 40 U3NON3BaHe Ha AAPEHO OpBbXUE, KOeTo Aa
AoBefe Ao XymaHUTapHa U eKonormyHa katactpoda.

BB Bpb3ka c npoabmKasallaTa pycka WHBasuA B YKpaliHa U BUCOKA HECUTYPHOCT 3a
CKOPOLWLHOTO N NpekpaTasaHe oueHkaTa Ha WKOHOMWYECKW nocnegvuu 3a CBeToBHaTa
WKOHOMUWKa cTaBa no-mpavHa. LLlokoseTe, oTnpuULiEHW OT BOWHaTa, YAPAT MKOHOMUKaTa
Ha cTpaHuTe oT EBponenckna cblo3 KakTo NPAKO, Taka N HENPAKO, KAaTo A HAacoYBaT KbM
MO-HUCBK pacTeX W no-Bucoka WHonNauusa. bbp3oTo HapacTBaHe Ha UeHuTe Ha
€HeprunHuTe U XpaHWTENHW CTOKU noaxpaHeaT rnobanHua WHdNaUuMoHEH HaTUCK W
npeavseBukeaT no-6bp3 OTrOBOP Ha Napu4HaTa NONMUTUKa OTKONKOTO Ce npeanonarawe
no-paHo.

B koHdnukTu kaTo koHdnukTa B Masa mexay Mspaen v ,Xamac”, peavnua cektopu Moxe
Aa NPeTbpnaT 3HaYUTENHN CLTPECEHUA B Pe3ynTaT Ha WeTuTe Nno MHpacTpykrypaTa,
npekbCBaHUATa Ha BepwuraTa 3a AOCTaBKW U UKOHOMUYecKaTa HecTabunNHOCT B permoHa.
OcBseH TOBa reononNUTUHECKOTO HanpexeHue Moxe Aa aoBede Ao konebaHus B LeHuTe
Ha neTpona, KoeTo 4a Nosnuse Ha onepaTueHUTE pasxoan Ha 6usHeca. ATakute cpelly
kopabu B YepseHo Mope npekbcsaT rnobanHuTe BEpUrM 3a OOCTaBKM W BOAAT [0
npeKbCcBaHe Ha NPon3BOACTBOTO B ONpefAeneHy UHAyCcTpun u 3abassaHe Ha AoCcTaBkuTe.

Mo nbpBOHaYanHW oUEHKN Ha PBKOBOACTBOTO Ha ﬂ,p}')KeCTBOTO Te3n cubutna He ca
oKa3anu NpsKo CbLIECTBEHO BNUAHNE BbPXY AEAHOCTTA MY KbM MOMeHTa, BOKONKOTO TO
HAMa B3aWMOOTHOWeEHUA C nuua, nonagHann noh CaHKUMUTe, KakTo N HAMa akTUBU W
OeNHOCTUN B 3acerHaTture NPAKO pernoHn.
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B rogvwHus duHaHcoB oTuyeT Ha [pyxectsoto kbM 31.12.2024 r. HAMA akTUBU W
nacueu, YMATO OLUEHKa Aa e NoBnusHa/3acerHaTa OT KpU3UTe, NOPOAEHN OT BOEHHWUTE
koHNUKTN Mexay PyckaTta Penepauma n YkparHa n mexay Mspaen v ,Xamac".

Chblwo Taka pbKOBOACTBOTO HE WAEHTUdMLMPpA 3HAYMTENHU PUCKOBE, KOMTO MoraT Aa
AOBeAar A0 CbLUecTBeHa Kopekuua Ha GanaHcoBuTE CyMU Ha akTMBUTE U nacusuTe B
pamKkuTe Ha cneapawarta ¢uHaHcoBa rogvHa wnu B Bu3Hec mopena u nNnaHose Ha
OpyxectsoTo.

415 WuHcpopmauua no BLNPOCH, CBLP3aHU € exonorusaTta

OpyecTBOTO Ce CTPEMU KbM TpaWHO HamanaBaHe Ha HeraTtuBHOTO CU BNUAHWE BBLPXY
OKONHaTa cpefa, KbM WKOHOMWYHO notpebrieHne Ha nNpUPOAHUTE pPecypcu U KbM
nosunlasaHe VIH(bOpMVIpaHOCTTa Ha KOHTpareHTuTe CWU OTHOCHO I'IpOGI'IEMVITe Ha
OKONnHaTa cpega.

5 WMoOTH, MAIMHU, CLOPBXKEHUA U 06opyaBaHe

AbnroTpaiHUTe MaTepuanHu akTuem, BkitodeHn B OTyeTa 3a (hUHAHCOBOTO CLCTOAHMWE
KbM 31.12.2024 r. ca npegHasHa4YeHn 3a n3rpaxxgaHe Ha BATbPEH napk.

Pa3sxoau 3a
npugo6usaHe Obuwo
Ha OMA
‘000 nB.. ‘000 nB..
OTtyYeTHa CTOMHOCT
Canpo kbm 1 aHyapu 2024 r. 87 87
Hoeonpuaobutn akTmeu 40 40
Cango kbm 31 nexkemepu 2024 r. 127 127
AmMopTHnaauus
Cango kbm 1 aHyapu 2024 r. - -
AmopTusaums - -
Canpo kbm 31 aekemepu 2024 r. - -
BanaHcoBa CTOMHOCT KbM 31 AekemBpu 2024 r. 127 127
Pa3xoau 3a
npugoSusaHe Obuwo
Ha OMA
‘000 n.. ‘000 n..

OTyeTHa CTOMHOCT
Canpo kbm 1 siHyapu 2023 r. - -
Hoeonpuaobutn aktuemn 87 87

Canpo kbm 31 gekemspu 2023 T. 87 87
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AmopTunsauums

Canpo kbm 1 saHyapu 2023 r.

AmopTuzaums

Canpo kbMm 31 pekemepu 2023 r.

BanaHcoBa cToMHocT kbM 31 aekemBpu 2023 r.

6 [JaHb4yHK B3eMaHuUsA

HaHbk nob6aBeHa cToHOCT

7 MapuuHu cpeacTBa

MapuyHuTe cpeacTea BKAOYBAT CNEAHUTE KOMMNOHEHTN:

Mapu4Hu cpeacTea B 6Gpont U HaHkw:
6bnrapcku neea

8 CobcTBeH kanuTan

8.1. AkuuoOHepeH Kanutan

20

87 87
31.12.2024 31.12.2023
Xun. nB.. Xun. nse.

5 2

5 2
31.12.2024 31.12.2023
XuUn. ne. Xun. ne.
10 1

10 1

PeructpupanusaT kanutan Ha [pyxectBoTo ce cbetom oT 50 000 Ha 6pon 0BukHOBEHMN
aKkuum c HoMuHanHa CTONHOCT B pa3smep Ha 1.00 nB. 3a akuusa. Benukn akunm ca ¢ npaso
Ha nonyyaeaHe Ha AUBUAEHT W NUKBMAALMOHEH AAN W NpeAcTaBnsBaT eawH rnac ot
ObwoTo cubpaHue Ha akunoHepuTe Ha [1pyXecTBoTO.

31.12.2024 31.12.2023
Xun. nB. XUN. nB.

M3pganeHn n HanbnHO NnaTeHu akuun:
- B HA4anoTo Ha roguHaTa 50 50
- U3gafeHu npes roguHaTta - -
AKLUWN n3ganeHn u HanbnHo nNnaTtexHn 50 50
O6uwo akumun, oTopUsnpaHmn kbMm 31 aekeMBpHU 50 50

CnucLKBLT Ha akuuoHepute Ha ,U,p)l)KECTBOTO e npeacTtaBeH KakKTo cneasa.
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31 nekemBpu 2024 31 nexemBpu 2023

Bpo# asan % Bpot#i asn %
akumm aKuum
ENAHA EHepaxm MeHnmxmbHT AL 44 999 90% 42 499 85%
Kupun INates Kupunos - - 5000 10%
Opyru akunoHepu nog, 10% ot 5 001 10% 2 501 5%
KanuTana
50 000 100% 50 000 100%

9 TobproBcku 3aabiKeHUN

31.12.2024 31.12.2023

Xun. ne. Xun. n..
Tbproeckn 3agbriKeHNs - 10
TLproecku 3aabLMKEHUA - 10

He ca npepcraseHn cnpaBeanyBu CTOMHOCTU Ha TbpProBCKUTE U APYrn 3abIKEHUA, Tbi
KaTo nopagu KpaTKOCPOUHUS UM XapakTep, pbKOBOACTBOTO Ha [Ipy)XeCcTBOTO cuuTa, 4Ye
CTOAHOCTUTE, MO KOUTO TE ca npeacTaBeHn B OT4yeTa 3a (PUHAHCOBOTO CLCTOSIHWE,
OTpasfaBaT TAXHaTa cnpaBeisinBa CTONHOCT.

10 Pasxoau 3a gaHBbUM
OuaksaHuTe pa3xoau 3a gaHbuu, 6a3upaHn Ha edekTUBHaTa AaHbYHA CTaBKa B pasmep

Ha 10 % (2023 r.: 10 %) n pencTBUTENHO NpU3HATUTE AaHbYHUTE pa3xogu B OTyeTa 3a
BceobxBaTHWA aoxop morat Aa 6baaT paBHEHW KakTo cneasa:

2024 2023
XWn. nB. XWn. NB.
3ary6a npeaun gaHb4yHO obnaraHe - )]

HaHbuyHa cTaBka 10% 10%
OuvaksaH (pasxoa)/npuxod 3a AaHbK -
Kopekuuu 3a npuxoau, ocsobogeHn OT AaHBbYHO
obnaraHe: - -
Kopekuuu 3a HenpusHaTth 3a AaHBbYHU Lenn pasxogu - -
HelcTBuTEnEH pasxoa 3a AaHbk = -
PasxoauTte 3a gaHbUM BKNKOYBAT:
Tekyw, pasxog 3a gaHbuUm = =
OTcTbnKM - -
OTCpoYEHU faHbYHK pasxoan/npuxoau:
Bwv3HukBaHe u o6paTHO npossneHne Ha BpeMeHH!
pasnuku - -
Pa3xoou 3a gaHbumn - -
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11 Coenku cbC CBBbP3aHy nuua

22

Cebp3aHnTe nuua Ha [pyXecTBOTO BKNtoyBaT npeanpusTueTo Maiika — EJTAHA
EHepaxun MeHUaXMBHT Al M KNOYOB yripaBneHcku nepcoHan Ha [lpyecTeoTo.

AKO He e U3pUYHO ynomeHaTo, TpaH3aKUuunTe CbC CBbp3aHn nvua He ca U3BbpluBaHU
npu cneunanHn ycrnosua un He ca npefoctasaHu UNKU nonyyYyaBaH HUKaKBW rapaHuun.

11.1 Cpenkxu cbec cobcTBEHULM

Mony4yeHun saemu;
- nony4eHn 3aemu ot ENTAHA EHepaxu MeHUIKMBHT

Al

- nony4exHu saemu ot KameH Konves

Bb3cTaHoBEHW 3aeMu:
- Bb3CTaHOBEHU 3aeMn KbM KameH Konues

11.2 Pa3uyeTn CbC CBBbp3aHU NULa B Kpas Ha rogMHaTa

HeTekywu 3agbkeHUa KbM:
KameH Konues - 3aem

O6uwo HeTeKyuwu 3agbmKkeHUsa KbM CBBbP3aHu nuua

TeKkylwun 3agbmkeHUs KbM:
ENNTAHA EHepaxn MeHnmxkMbHT AL

0610 TeKywWwM 3aAbLIMKEeHNs1 KbM CBbp3aHn nuua

O6wWo 3aabMKEeHNI KbM CBBbP3aHu nuua

2024 2023
XUn. Nns8. XUn. ne.
42 %
81 80
20 12
31.12.2024 31.12.2023
Xun. nB. Xun. nB.
99 38
99 38
42 -
42 <
141 38

12 Lleny n nonnTHKa Ha pbKOBOACTBOTO MO OTHOWEHKUe ynpaBrneHue Ha pucka

Hait-aHaunmuTe puHAHCOBU PUCKOBE, HA KOUTO € W3MNOoXeHO [lpyecTBOTO ca NUXBEH

PUCK, KpeguTeH pUCK 1 nukenaeH pUCK.
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YnpaBneHneTo Ha pucka ce OCbLLECTBSABA OT CbBeTa Ha AupektopuTe. [pUopuUTeT Ha
PBLKOBOACTBOTO € i@ OCUIYpU KPaTKOCPOMHUTE U CPEAHOCPOYHM NapuyHK NOTOLM, KaTo
HaManu nanaraHeTo cy Ha puck.

12.1 JluxBeH puck

MonuTtukaTta Ha [pyXeCcTBOTO € HacoYeHa KbM MUHUMU3VUPAHe Ha NTUXBEHWA PUCK Npu
AbNrotTpavHo duHaHcupaHe. Bcuukn apyrn ¢uHaHCOBW akTMBM W nacuen Ha
OpyxecTBOTO Ca C hUKCUMPaHN NUXBEHW NPOLEHTY.

12.2 KpeauTteH puck

ManaraHeTo Ha [pyXecTBOTO Ha KpPeAWTEH PWUCK € OrpaHu4eHo A0 pasmepa Ha
GanaHcoBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBW, MPU3HATU KbM AaTaTta Ha oT4eTa,
KaKTO e NoCoYeHo no-gony:

31.12.2024 31.12.2023

Xun. n.. XUn. NB.
TeKyuwu akTuBu:

QuHaHcosu akmueu, omyumaHu no amopmu3supaHa 10 1
cmotHocm:

Mapwu 1 napuyHun cpegcrea 10 1
Tbprosckn U Apyrn B3aeMaHus -

BanaHcoBa cTOWHOCT 10 1

[pyXecTBOTO pefoBHO Crieaun 3a HEM3MbIIHEHVE Ha 3aAbiKEeHVUATa Ha KIMEHTUTE U Ha
APYr¥ KOHTPareHT KbM [py)eCTBOTO, YCTaHOBEHW WHAMBMAYarHO WNW Ha rpynu, W
u3nonssa Tasv WHdOpMauMa 3a KOHTPOM Ha KpeAuTHUs puck. lMonuTuka Ha
[Opy*ecTBOTO € Aa W3BbpWBa TPaH3aKUMW Camo C KOHTpareHTW ¢ Aobbp KpeauTed
PERTUHT.

PtkoBoACTBOTO Ha [pyXeCcTBOTO CUMTa, Y& BCUYKN ropecnoMeHaTu hMHaHCOBW aKTUBY,
KouTo He ca Bunn obesueHsBaHN U HE ca NPOCPOYEHU Npe3 nNpegcTaBeHUTe OTYETHU
nepuoamn, ca oMHaHCOBWU aKTUBU C BUCOKa KpeAuTHa oLieHkKa.

OpyxecTBOTO He e npegocTasano ('.bVIHaHCOBVITe cW aKkTuBM KaTo obesneyeHne no apyru
caenku.

Mo oTHOLEHNE Ha TLProOBCKUTE W APYrM B3eMaHus [pyXecTBOTO He € M3NOXEeHO Ha
3HayuTeneH KpeauTeH PUCK KbM HWTO €AuH OTAENEeH KOHTpareHT unn KbM rpyna or
KOHTpareHTW, KOUTO WUMaT CXOAHW XapaktepucTuku. Ha 6GasaTta Ha ucTopuyecku
nokasaTenu pbKOBOACTBOTO CUMUTA, Y€ KpeAWTHaTa OueHKa Ha TbproBCKW B3eMaHus e
nobpa.

KpeauTHUAT puUCK OTHOCHO Napy W Napu4HW EKBUBANEHTU Ce CYMTAa 33 HECBLUECTBEH,
TbW KaTo KoHTpareHTWTe ca GaHku c gobpa penyTauvs W BUCOKA BbHLIHA OLEHKa Ha
KPeAUTHUA PEeiTUHT.

12.3 JlukBupeH puck

HpyxecTBOTO nocpewia HyXAuTe cU OT NIMKBUAHW CpeAcTBa KaTo BHMMaTenHo cnegu
niawaHnsTa Nno noracuTenHUTe NnaHose Ha YMHaAHCOBUTE MacuBW, KaKTo U NPOrHosnTe
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32 BXOASLM W M3XOAALWM NapuyHW NOTOUW, Bb3HWUKBALWM B X043 Ha onepaTvBHaTa
AeNHoCT. HyxauTe oT NUKBUAHW CpPefcTBa ce CnepaT 3a pasnuyHu BpeMeBW Nepuoau
eXeAHEBHO N eXxeceAMUYHO, KakTo U Ha 6asaTta Ha 30-gHeBHW nporHo3u. HyxauTe oT
napuyHW CPEACcTBa Ce CpaBHABAT CbC 3aeMWUTE Ha pasnonoxeHwe 3a fAa 6baar
YCTAHOBEHWU M3NuWbUM vnu geduuntn. Tosu aHanus onpepens fanu 3aemute Ha
pasnonoXeHWe Le ca AOCTAaTbYHM 33 [a NOKPUAT Hyxaute Ha [pyxecTsoTo 3a
nepuoaa. ,

Kbm 31 pekemBpu 2024 r. nagexuTe Ha LOrOBOPHUTE 3afbiKEHWUs (BKIMOYUTENHO
nuxeeHuTe nnawaHns) Ha OpyxecTBoTo ca 0606LeHN kKakTo cneaga:

31 nekemBpu 2024 r. KpaTtkocpouHu OBNArocpo4Hm
o112 meceua Ot1p05 Han 5
roamHm roauHU
‘000 nB.. ‘000 nB.. ‘000 nB..
3aAbKEHUR KbM CBBpP3aHu nuua 42 99 -
O6wo 42 99 B

B npeaxoaHus nepuopg nagexuTe Ha OOroBOPHUTE 3afdbJPKEHUSA Ha [pyxecTBoTo ca
06006LLeHn KakTo cneaga:

31 nekemBpu 2023 r. KpaTkoCpo4Hu AbnrocpoyHu
Do 12meceua OT1p05 Hag 5
roouHu roauHU
‘000 nB. ‘000 nB. ‘000 nB..
3aAbMKEHNS KbM CBbP3aHu nuua - 38 -
3aabmKeHusa KbM gocTaBymMum 10 - -
O6Lwo 10 38 .

CroiHOCTUTE, OMNOBECTEHW B TO3W aHanW3 Ha nNagexuTe Ha 3aablKEeHUATa,
npeacrasnaABat HeAUCKOHTUPAaHUTE NapU4YHW NOTOLM NO AOroBopuTe, KOUTO MoraT Aa ce
pasnuyasaT oT 6anaHCcoBUTE CTOMHOCTY Ha 334 bIKEHUATA.

12.4 Kareropuu chuHaHCOBU aKTMBU U NACUBKU

BanaHcoBuTe CTORHOCTM Ha cbvnHchoswre aKTMBU U nacumeun Ha HPY)KBCTBOTO Mmorat aa
npeacraBeHn B CneqHUTE KaTeropuun:
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duUHaHCOBU aKTUBU 31.12.2024 31.12.2023
XWUn. NB. XUn. nBs.

TekyLww akTueu:
@uHaHCco8U aKmueu, omyumaHu no amopmusupaHa

cmodlHocm:
[Napu 1 napuyHKn cpeacrsa 10 1
10
duHaHCOBU nacusm 31.12.2024 31.12.2023
XWn. nB. Xun. ns.
duHaHcosU nacusu, omyumasu no
aMopmu3supaHa cmolHocm:
HeTekywm nacusu:
3agbimKeHNa KbM CBBbP3aHn nuua 99 38
TekyLwm nacusu:
3agbrmkeHust KbM CBBbP3aHu nuua 42 -
3agbmKkeHna KbM goctasumum - 10
141 48

13 MonuTuka u npoueaypyn 3a ynpaeBneHue Ha Kanutana

LiennTe Ha [IpyXeCTBOTO BbB Bpb3Ka C ynpaBneHwe Ha kanutana ca:

e Ja ocurypu cnocoBHocTTa Ha [pyXeCTBOTO Aa NPOAbLMKM Aa CbLECTByBa KaTo
AelcTBalLo NpeanpusaThe 1

e [a ocurypu afeksaTHa peHTabUNHOCT 3a aKkuMoHepwTe, KaTo onpeaens LeHaTta Ha
NPOAYKTUTE U YCRyruTe cu B CbOTBETCTBME C HUBOTO Ha p1cka.

[OpyxecTBOTO ynpaBnssa CTPyKTypaTa Ha kanuTtana v npaev HeoGXoAvMMUTE NONPaBku B
CbOTBETCTBME C TNpPOMEHWTe B WKOHOMWYeckaTta O06GCTaHOBKA W  PUCKOBUTE
XapaKkTepPUCTUKK Ha CbOTBETHWUTE akTuBUW. 3a Aa NOAAbPXKA UM KOpUrpa kanuTanosara
CTpYyKTypa, [pyecTBOoTO MOXe Aa MPOMEHK cymarta Ha AWBUAEHTUTE, M3NnawaHu Ha
aKuMoHepuTe, Aa BbpPHE KanuTan Ha akuvMoHepuTe, Ja eMUTMpa HOBW akuuv unu Aa
npofane akTUBW, 3a fia Hamanu 3agbiHKeHnsATa cu.

14 CO6uTUA cned gaTarta Ha oTyeTa

He ca BBb3HMKHANW KOpWrMpawy cubuTtva unu 3HauuTenHn Hekopurupawm cubutus
Mexay Aarata Ha cbCTaBsHe Ha hUHAHCOBWUA OTYET W AaTaTta Ha ofobpeHneTo My oT
CbBeTa Ha gupekTopuTte 3a nybnukysaHe.

15 Opo6peHune Ha cpuHaHCOBUA OTYeET

®uvHaHcoBMAT oTvyeT kbM 31 pgekemepyn 2024 r. (BKNIOYMTENHO CpaBHWUTENHaTa
nHcpopmauus) e ogobpeH U NpueT oT cbBeTa Ha aupekTopute Ha 10.06.2025 r.



