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MK Bpokepc Al
loauweH goknag 3a geitHoctta 31 aexkemspu 2024

FoguweH aoknapg 3a AeMHOCTTa
Ha UM MK bpokepc Afl, npe3 2024 r.

1. HacroAwMAT AOKAAA e CbCTaBeH Ha OCHOBAHUE U CbAbprKa MHPOPMaLMA B CbOTBETCTBUE C:
- un. 39 ot 3aKOHa 3a cyeToBOACTBOTO (3Cu);
- un. 187p, un. 245 1 un.247 ot TbproBckua 3aKkoH (T3);

- yn. 128 ot 3aKoHa 3a nasapuTte Ha PUHaAHCOBU UHCTpyMeHTH (3MPU).

OcHoBHM NapameTpu Kbm 31.12.2024 r.

dupma: MK BPOKEPC Al — UHBeCTULLMOHEH NOCpeaHUK

EUK: 175007052

Cepanuuie: rp. Codusn, CronnuHa, palioH Cpegeu, 6yn. Llap OcBoboguten 8, et.4
Adpec Ha ynpasneHue: rp. Codus, paiioH Cpeaeu, 6yn. Llap OcBoboauten 8, e1.4

Appec 3a KopecnoHgeHuua: rp. Coous, panoH Cpegeu, byn. Llap Ocsoboauten 8, et.4
Ten: 02 494 22 69
2. YupepsaBaHe, CPOK U NpeameT Ha AeAHOCT:

NN MK Bpokepc AL (Opy»ecTBoTo), BnNncaH B Tbproeckua pernctbp ¢ EMK 175007052, e yupesneH Ha
16.03.2005 r. cbobpasHoO M3gaaeHUsa My MLEH3 Ha OCHOBaHMe PewweHune Ne789-UM ot 21.12.2005 r. u
PeweHne No 264-UM ot 05.04.2006 r. Ha Komucmata 3a GMHAHCOB HaA30p, KAKTO U e yypeneH 3a
HeonpeaeneH cpok. JIMueH3bT Ha [py»KecTBOTO e aKTyanusmpaH ¢ Ne Pr-03-217/05.05.2020 r. ot
KomucusaTa 3a pmHaHcoB Haazop (KPH).

Jpy)KecTBoTOo MMa cnegHua npegmeT Ha AeNHOCT CbracHO M3gagdeHuma my nuvueH3 Ne Pr-03-
217/05.05.2020 r. oT KomucuaTa 3a pUHaHCOB HaA30p:

N3sbpuwieaHe HA cnedHuUme UH8eCMuUyUOHHU ycayau u 0eliHocmu no 4a.6, an.2, m.1, 2,4, 5u 7
om 3loU:

. npuemaHe u rnpedasaHe HA HAPEHOAHUA 8b8 8PB3KA C €OUH UAU nose4ye (hUHAHCOBU
UHCMpymeHmu;

. U3MbsHeHuUe Ha HapPeXOaHUs 3d CMemKad Ha KaueHmu;

. ynpasneHue Ha nopmeelin;

. UHBECMUYUOHHU cb8emu;

. npedsgzaHe 30 MbPBOHAYANAHA MNpodaxba Ha GUHAHCoOBU UHCMpymeHmu 6e3

6e3yc/o8HO U HEOMMeHUMO 3a0baxceHue 3a npudobusaHe HA pUHAHCOBUME UHCMpPYMeHmu 3a
cobcmeeHa cmemka (naacupaHe Ha YUHAHCO8U UHCMpPYMeHmUy);

lpedocmassHe Ha cieOHUMEe O0MbAHUMENHU YCayeu o 4a.6, an.3, m.1 —5 om 3[1PU:
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. CbXpaHABaHe U AOMUHUCMPUPAHE HA (PUHAHCOBU UHCMPYyMeHmu 3ad CMemka Hda
KAueHmMuU, 8KAOYUMESHO ronevyumescka 0eliHocm U c8bp3aHuUmMe ¢ moed ycsayau Kamo ynpasneHue Ha
napuyHuU cpedcmea u Ha obesrneyeHus, C U3KAOYEHUEe Ha UeHmpanu3upaHomo 8o0eHe Ha CMemku 3d
UEHHU KHUX(Q CbaaacHo pasden A, m. 2 om npunoxeHuemo Kom Peznamenm (EC) Ne 909/2014 Ha
Esponetickus napaameHm u Ha Ceeema om 23 tonu 2014 2. 30 no0obpAasaHe Ha cembaMeHma Ha UeHHU
KHUMca 8 Esponelickusa Cbro3 U 30 yeHmpaaHume 0erno3umapu Ha YeHHU KHUMA;

o npedocmassaHe Ha 3aeMuU HA UHBECMUMOPU 30 U38bpPWBAHE OM MAX HA COenKuU ¢ eOuH
usu noseye pUHAHCOBU UHCMpPyMeHmMuU, Npu ycaosue ye nocpedHUKovm, Kolimo npedocmass 3aema,
yuyacmea 8 coesnkama;

o cb8emu HA MpednpuaAmMUA OMHOCHO Kanumasnaoeama cmpykmypa, npomuwneHama
cmpameaus U C8bpP3aHU € MOB8a 8bMPOCU, KAKMO U Cb8emu U ycayau, C8bp3aHuU ¢ npeobpasysaHe u
npudobusaHe Ha nNpeodnpuamus;

o npedocmassHe HA ycrayau, CB8bP3AHU C YyHOecmpaHHU cpedcmed 3a rAaujaHe,
00K0/IKOMO Me ca C8bP3AHU C MPedocmasaHUMe UHBECMUYUOHHU ycayau;
. UHBECMUYUOHHU Mpoy4Ys8aHusa U (UHAHCOBU GHAAU3U UAu Opyau popmu Ha obuju

npernopbvKU, C8bP3AHU CbC COenKU C YUHAHCOBU UHCMPYMeEHMU.
3. OpraHu Ha ynpaBneHue, KOHTPOA U NPeACTaBUTENCTBO:

HauuH Ha npeacTasnABaHe: [py»KecTBOTO ce ynpas/siABa v NpeacTaBaaBa OT ABaMA U3NMbJIHUTENHN
yneHose Ha CbBeTa Ha AUPEKTOPUTE - USMBAHUTENHU ANPEKTOPU, 3ae4HO.
e @/1-npedcmasnasauu Opyxecmsomo 3a OTYETHUA NePUOA;:
MBaH Teogopos Bbnues — Npeacenaten Ha CbBeTa HA ANPEKTOPUTE U U3MBJIHUTENIEH ANPEKTOP;
LaHko Nnnes KonoBcku — U3nbaHUTENEH AUPEKTOP
o  @J]-uneHose Ha ynpasumesneH op2aH
3a nepuoga o1 01.01.2024 r. g0 31.12.2024 r. CbBeTHLT Ha ANPEKTOPMUTE € B CbCTaB:

MBaH Teogopos Bbaves — npeacenaten Ha CbBeTa Ha ANPEKTOPUTE U U3MBAHUTENIEH ANPEKTOP;
LaHko Nnnes KONOBCKM — U3NBbHUTENEH ANPEKTOP;

flceH bopucos eoprmues —uneH Ha CbBeTa Ha AMpPeEKTopuUTe;

Nob6omup CredaHos CredaHoB —uneH Ha CbBeETA Ha ANUPEKTOPUTE;

Hukonat MapboB BaHboB — usieH Ha CbBeTa Ha AUPEKTopUTE.

4. AKUMOHepHa CTPYKTypa:

3a nepuopa ot 01.01.2024 r. po 14.11.2024 r.:

MBaH TeopopoB Bbaues — 958 804 6p. 06MKHOBEHN NOMMEHHN BE3HaNNYHM aKUuUKM, NpeaCcTaBAABaLLM
50,81 % ot KanuTana Ha [lpyXKecTBoTo;

LaHko Unues Konosckun — 659 664 6p. 06UKHOBEHN NOMMEHHW Be3HaNNYHM aKumMKM, NpeacTaBAABaLM
34,96 % ot KanuTana Ha [lpyXKecTBoTo;

MeTa MeTposa Bacunesa - 118 920 6p. 06MKHOBEHU NOMMEHHM BE3HANMUYHU aKLUMK, NPeACcTaBAsBaLUN
6,30 % oT KanuTana Ha [pyXecTBoTO U
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NMobomunp CredaHos CredaHoB - 149 612 6p. OOMKHOBEHW MOMMEHHM OE3HANUYHM aKuuW,
npeactasnasawm 7,93% ot Kanutana Ha [py*KecTBoTo;

3a nepuopa ot 15.11.2024 r. po 31.12.2024 r.:

MBaH TeogopoB Bbaues — 943 500 6p. 06MKHOBEHN NOMMEHHW BE3HANNYHM aKUMKM, NPeaCcTaBAABaALLM
50,00 % ot Kanutana Ha [pyKecTBOTO;

LaHko Nnnes Konosckn — 943 500 6p. 06MKHOBEHW NOMMEHHW BE3HANNYHWN aKuUK, NPeacTaB/iABaLlm
50,00 % oT KanuTana Ha [JpyKecTBOTO;

Ha 14.11.2024 r. LlaHko Unues Konoscku (MpuobpetatensaT) npuaobu obuo 283 836 6pos akumm ot
KanuTana Ha ,,MK Bpokepc” A[l, KakTo cneaBa:

1. 149 612 6pos 6e3HaNNYHKU aKUuMK, NpUTerKaBaHu oT r-H Jllobomunp CredaHos CredaHoB;
2. 118 920 6pos be3HanMYHM aKLUK, NpUTENKABaHW OT r-}a MeTa MNeTposa Bacunesa;
3. 15 304 6poa 6e3HaMYHM aKLUUKM, NpUTeXaBaHu oT r-H MBaH Teogopos Bbayes;

5. Kanwuran:
KanutansbT Ha apy»KecTBoTo KbM 31.12.2024 r. e 1887 000 nB. u e pasnpeaeneH Ha 1 887 000 6pos
aKkumm, 6e3HaNMuHM, MOMMEHHW C NPaBO Ha rNac, BCAKA C HOMUHaAHa CToMHOCT oT 1 /eanH/ nes.

6. JlMueHsu, paspeLumuTenHu:
[pyKecTBOTO e BNUcaHo B peructbpa Ha Komucma 3a GMHAHCOB HAaA30p C U34aLeHUTe pa3peLlleHns
noa Ne 264-UMN ot 05.04.2006 r. n yaoctosepeHue Ne Pr-03-0217/12.12.2006 r., BNMCaHO B TbProBCKMsA
pernctbp Ha CFC— ¢.a. Ne 14755/2005r., Tom 1340, per.l, ctp.86., naptuaeH Ne 100227. [lpy>KecTBoTo
e npepernctpuparo 8 TPPHOJTHL, ¢ EMK 175007052.

Mpes 2020 r. Apy*KeCcTBOTO aKTyaAn3Mpa CBOA JIULLEH3 M NONYYM HOB C pernctpaumoHeH Homep NePr-
03-217/05.05.2020 .

7. MepcoHan
B [py*KecTBoTo MMa HasHayeHn obuwo 16 cayxutenm Ha Tpyaosu gorosopu M 5-ma Ha [loroBopu 3a
ynpasseHne U KOHTPO.

8. KnoHose:
[ py>KecTBOTO HAMA PErucTprMpaHn KAoHOBeE.

9. [OeiictBuAa B 0b6aacTTa Ha Hay4YHOMU3C/leg0BaTe/ICKaTa U pa3BoMHaTa AeHOCT:
[py»KecTBOTO He U3bpLLBA AEWHOCTM B 061aCTTa Ha Hay4yHOM3C/le40BaTe/IcKaTa U pa3BoiHa AeNHOCT.

10. BakHn cbbuUTMA, KOMTO Ca HacTLNUAM chef, AaTaTa, KbM KOATO € CbCTaBeH rOAULLIHUAT
¢unHaHcOoB oTyeT:
Hama Hactbnuam cbbuTtua cnepn aatata Ha 6anaHca Ha MM MK Bpokepc Al, KOUTO Aa NPOMEHSAT
dunHaHCcoBKUA OTYET Ha [lpyKeCTBOTO KbM Kpas Ha oT4eTHUA nepuog - 31.12.2024 r.

11. Npupobutn, NnpuTtexkaBaHM U NPeXBbPEHU aKLUK OT Kanutana Ha WM MK BPOKEPC A[ ot
yneHoBeTe Ha cbBeTUuTe nNpes 2024 .
Ha 14.11.2024 r. UaHko Ununes Konoscku (MpuobpetatensaT) npuaobu obuio 283 836 6pos akumm oT
Kanutana Ha ,,MK Bpokepc” A[l, KakTo cnepBa:
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1. 149 612 6posi 6e3HANNYHM aKuuK, NpuTexRaaHu oT r-H Jllobomunp CredaHos CtedaHoB;
2.118 920 bpona 6e3HaNNYHM aKLMUK, NPUTEKABAHK OT r-xKa MeTa MeTposa Bacunesa;
3. 15 304 6pos 6e3HaNMUYHKN aKLUK, MpUTEKaBaHM OT r-H MiBaH Teogopos Bbayes;

B pesynTat Ha ToBa MprnobpeTtatenar yBennym nNpakoTo cn KBanmduumpaHo gA10Bo ydacTve Ha 50 %
OT Kanutana Ha ,,MK Bpokepc” Al n cbOoTBETHO yBeAnYM Ha 50 % HENpPAKOTO CU KBAAUPULMPAHO
AAN0BO yyactue B KanuTana Ha YA ,Cmapt ®bHa AceT MeHnakmbHT EAL, EMK 204319264, cbe
ceganuuie 1 agpec Ha ynpasneHue: rp. Codus, n.k. 1000, painoH Cpeaeu, yanua ,,Manbosuua“ No 2,
eT. 1, BnuncaHo B pernctbpa no 4. 30, an. 1, 1. 5 or 3KPH ¢ amueHs Ne 52-Y/11/28.10.2016 r. 3a
ocbllecTBABaHe Ha JAeMHOCT no 4a. 86, an. 1-2 oT 3akoHa 3a [AerHOCTTa Ha KONEKTUBHUTE
WHBECTULMOHHUN CXEMU U Ha ApYru NpeanpuUaTUA 3a KONEeKTUBHO MHBecTupaHe (,YA“).

MN3BbpLLIEHOTO NpMAOOMBaHE € OCHLLECTBEHO B CbOTBETCTBME C pelleHre Ha Komucua 3a puHaHCOoB
Haa3op, oTpaseHo B lMpotokon Ne 6 ot 23.01.2024 r., c KoeTo He ce u3zaBa 3abpaHa cnpaAmo
MpuobpeTaTena 3a yBennMyaBaHe Ha NPAKO KBanMdpuumMpaHo AA10BO ydyacTue Ha 50 % oT KanuTana Ha
MM cboTBETHO YBE/IMYaBaHe Ha HenpsKo KBanuduumpaHo AA10B0 yyacTue Ha 50 % B kKanutana Ha Y/.
PeweHuneTo e nsnparteHo go Mpuobpetatens c nncmo, nsx. Ne Pr-03-217-13 ot 23.01.2024 r.

12. MpaBa Ha YyneHoOBeTe Ha cbBeTUTE Aa HPMAOGMBBT akummn m oGnurau,uu Ha APYyXeCTBOTO.

Mo oTHOWeHMe Ha YneHoBeTe Ha cbBeTUTe HA UIMT MK BPOKEPC A/l, ycTasbT Ha APYrKeCTBOTO He
npeaBMKAa cneupmanHm Npaea 3a NpuaobmeaHe Ha akLMM U 0BAUTALLMM, C U3KIOYEHUE HA C/lyYaunTe,
KOraTo Y1eHOBeTe Ca M aKLMOHEepPU M KaTo TakMBa MMaT NPaBo ga ce Bb3MN0o/3BaT OT MpaBaTa, KOUTO UM
AaBa TbproBCKMA 3aKOH, BbB BPb3Ka C YBe/IMYEHME HA KanuTana Ha APYKeCTBOTO M 3aKynyBaHETO Ha
aKLMW Ha Opyr aKUMOHep.

13. YuyacTue Ha u/seHOBeTe Ha CbBeTUTE B TbProBCKU APYXKECTBa KaTO HEOrPaHUUYEHO OTFOBOPHMU
CbAPY>KHULM, NPUTEXKABaHe HA NoBeYe OT 25 Ha CTO OT KanuTana Ha APYro APYXKeCTBO, KaKTo U
y4acTMETO MM B YNpaB/NEHUETO HAa APYrv ApPYXKecTBa WM Koonepauuu KaTo NPOKYPUCTH,
ynpaBuUTeNu UK YeHOBe Ha CbBETU 33 OAUTUPAHUA NePUOL;:

- WBaH Teopopos Bbayes:
a/ KomunHo EOO/, BnucaHo B8 TP ¢ EMK 175248306 — Ynpasuren;
6/ FOHekc EOO/, BnucaHo B TP ¢ EMK 175219767 — Ynpasuten v eaHoANYEH COBCTBEHMK;

8/ MK Bbpokepc Afl, BnncaHo 8 TP ¢ EMK 175007052 — Mpeacenaten Ha CbBeTa Ha AMPEKTOpUTE M
U3NBJHUTENEH YIEH M aKLMOHep, NnpuTexkasaw, 50,00 % ot kanutana;

r/ YO Cmapt ®bHA AceT MeHunaxmbHT EALl, npeacrasnasaw, MM MK Bpokepc ALl - uneH Ha CbBeTa Ha
ONpeKTopuTe, KOCcBeH cobcTBeHUK Ha 50,00 % oT KanuTana KaTto cobcTBeHMK Ha 50,00 % oT KanuTana Ha
UM MK Bpokepc AL

- UaHko Nnnes Konoscku:
a/ Arpo bopa EA/l, snncaHo B TP ¢ EMK 206982450 — U3nb/HUTENEH ANPEKTOP N KOCBEHO KaTo eAHONNYEH
COBCTBEHUK Ha KanuTana Ha ,Meaua Hetr Xonaumur“ EOO[, KOATO e eaHO/IMYeH COBCTBEHUK Ha
OPYXeCTBOTO;
6/ Meausa Het Xonauur EOO/, snucaHo 8 TP ¢ EMK 203582173 — Ynpasuten n egHoan4eH cobcTBeHNK Ha
Kanutana;
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8/ Aomeans EOO/L, snucaHo B TP ¢ EMK 205242194 — YnpaBuTen U KOCBEHO KaTo eAHOINYEH COBCTBEHUK
Ha KanuTana Ha ,,Megus Het XongmHr” EOO/, KosTo € eaHONYeH COBCTBEHMK Ha APYHKECTBOTO;

r/ bopaepo EOO/, snucaHo B TP ¢ EMK 204606556 — YnpaBuTen 1 KOCBEHO KaTo eHO/IMYeH cobCTBEHUK
Ha KanuTana Ha ,,Megus Het XongmHr” EOO/, KosTo € eAHONYEeH COBCTBEHMK Ha APYHKECTBOTO;

A/ Napxut AL, BnucaHo B TP ¢ EMK 206323343 — U3nbAHUTENIEH AMPEKTOP;

e/ MK Bbpokepc Afl, snncaHo 8 TP ¢c EMK 175007052 — U3nbaHUTENIEH ANPEKTOP M cobeTBeHMK Ha 50,00 %
OT KanuTana;

»*/ Normandia F/S — Ynpasuten n cobcTBeHUK Ha KanuTana B pasmep Ha 99%;

3/ YO Cmapt ®bHA AceT MeHnambHT EAL — KocBeH cobctBeHMK Ha 50,00 % oT KanuTana KaTo
cobcTBeHUK Ha 50,00 % ot kanuTtana Ha NN MK Bpokepc AL;

n/ Cmapt OnbpTioHnTn Oxnlin OO, EMK 207390544 — ynpasuTten u cobcTBeHMK Ha 50 % oT KanuTana.
1/ Cmapt OnbpTioHnTn 1 KAOA, EMK 207663847 — npeacrasaasaiy, CmapTt OnbprioHntn Oxkulln 004,
KOWTO NpeacTaB/inaBa APYHKECTBOTO U aKUMOHep, npuTexaBsaly 41,666% oT Kanutana;

K/ HopmaHana EOO/], snucaHo B TP c EMK 207760577, ynpasBuTesn n KOCBEHO KaTo eAHOINYeH COBCTBEHMK
Ha KanuTana Ha ,,Meaus Het XonamHr” EOO/, KosTo € eAHONNYEH COBCTBEHMK Ha APYHKECTBOTO;

n/ TYENB A'K/IOK, BnucaHo B TP ¢ EMK 202910980, cbapy*HUK Ha 50 % oT Kanutana e ,,Meaua Het
Xonamur“ EOOM, 4ninTo egHOAMYEH COBCTEBHUK € LaHKO KosloBCKM.

- Jlbomup CredaHos CtedpaHoB: MK Bpokepc ALl, BnucaHo B TP ¢ EMK 175007052 — YneH Ha
ch;

- AceH bopuncos lNeoprmnes: MK Bpokepc ALl, sBnucaHo B TP ¢ EMK 175007052 —YneH Ha C[;

- Hwukonait MapboB BaHboB:
a/ PoHgaumn bvaeue 8 CeetnmHa, BnncarHo B8 TP ¢ EMK 177235930, uneH Ha CbBeTa Ha ANPEKTOPUTE;
6/ MK Bpokepc Afl, BnncaHo B TP ¢ EMK 175007052 — YneH Ha CA;
8/ Anetna 00/, snucaHo B8 TP ¢ EMK 207102278 — ynpasuten U CbAPYXHUK, npuTexasau, 50 % ot
KanuTana Ha APY*KeCTBOTO.
r/ Cb CoatowbHc 00/, EMK 207866639 — YnpasButen n KocBeH COBCTBEHMK Ha Kanutana vpes Anetua
00/, KoATO e CbApPYXKHUK, NpuTexKasaly, 64 % OT KanuTana;
4/ Capyxenue ,bbarapcka Cu Ep E Acoumauma“, EMK 130527486 - uneH Ha YnpaBuTeHWA CbBeET.

3a OTYETKHUA NEepPUOoL HAMA [AaHHU HAKOW OT yneHoBeTe Ha C[ Aa MMa yyacTuA KaTo HeorpaHu4yeHo
OTFOBOPEH CbAPYKHUK B APYHKECTBA.

14. foroBopwu no un. 2406 ot T3, cKAOYEHU Npe3 rogMHaTa:

I'Ipe3 2024 r. yneHoBeTe Ha CbBeTUTE WUAMU CBbp3aHK C TAX LA HE Ca CKAK4YBaIM C OPYyHeCTBOTO
A4orosopun, KOUTO MU3NN3aT U3BDBH obuyaiiHaTa my ,EI,EI‘/‘IHOCT nan ColleCrBeHoO Aa Ce OTK/IOHABAT OT
na3apHUTE ycaosuA.

15. AHanus Ha geiHocTTa 3a 2024 roga,.:

MNpe3 otyetHua nepuog UM MK BPOKEPC A fo ronAama cteneH ycna Aa NOCTUTHE 3an0XeHuTe cu
HenocpeacTBEHW LEMW, a MMEHHO BMCOKO KauyecTBO Ha 06CAy»KBaHe, BMCOKA KOHKYPEHTHOCT Ha
NPOAYKTUTE U YCAYTUTe, Pa3luMpABaHe Ha NPOAYKTOBATa rama.

OcCHOBHMTE 334a4M, KOUTO 6axa pewaBaHu ca:
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e MakcmmusnpaHe Ha npmxoauTe Ha [pyxecTBoToO.

e PasBuTME Ha MpEXKMTE OT KOPMOPATUBHU U PUTEW KAMEHTU U ONTUMM3MPAHE HA Bb3MOXKHOCTUTE
33 KPbCTOCAHWU Npoaakbu.

e Pa3wwupaBaHe Ha CneKTbpa MpeasiaraHuM YCayrM C HOBW TakuMBa B cdepata Ha nasapuTe Ha
obauvraumm, nnatbopmuTe 33  E€NEKTPOHHA TbProBuA, WHBECTUUMOHHOTO  BaHKMpaHe,
CTPYKTYPUPAHETO Ha KOpMopaTMBHUTE PUHAHCK, KAaKTO M Pas3BMTMETO HA MPOAYKTOBaTa rama,
cBbp3aHa ¢ Nasapute Ha EBponelickaTa eHepruitHa 6opca.

16. OTtyeT 3a pa3BUTMETO HA NPOAYKTUTE U NasapuTte npes 2024 roguHa

OuakBaHMATA ca MexayHapoaHaTa cpefa Aa OcTaHe HecTabuiHa npes NPOrHos3HWs nepuoa, Ho 6es
CblLLECTBEHM CTPYKTYPHU CbTpeceHua U/Uam HeoCTUT Ha OCHOBHU CYPOBUHU. UHONALMOHHUAT HaTUCK LWe
NPOABL/AKM Aa 0TcNabBa M KbM KpasA Ha nepuoga HapacTBAHETO HA LleHUTe KakTo B EC, Taka 1 B rnobaneH
NAaH e OTroBapA Ha TEOPEeTUYHUTE Lenun. TOBA e ce 0TPasu B NPOAb/IKEHNE HA NOAUTUKATA HA IMXBEHMN
noHuKeHusa ot ELLB n gpyrm sogewm LeHTpanHn 6aHKM M, CbOTBETHO, B NOA40OpeHNe Ha ycnoBmATa 3a
duHaHcupaHe. OyakBaHMATa ca pacTexbT B EC aa octaHe cnab npes 2024 r., gocturankm 0.9%, v ga ce
yckopu o 1.5% n 1.8%, cvotBeTHO npe3 2025 n 2026 r. TemnoBeTe ca NO-HUCKM CNPAMO NPenxoaHu
NPOrHO3M, KaTo PeBU3UATA Ce Ab/KM Hall-Beye Ha O4vaKBaHMATa 3a No-6aBHO BbH3CTAaHOBABAHE Ha
MKOHOMMKATA Ha MepmaHuA. ColieBpeMeHHO, NPOrHO3UTE Ca CBETOBHATa MKOHOMMKA Aa NMPOLBb/IKA Aa
HapacTBa € oKoso 3.2% B cpeaHocpoyeH nsiaH. TemnoseTe n B EC, n B rnobaneH nniaH ocrtasaT Mnof
cpenHuTe CTOMHOCTM CNPAMO Neproaa npeamn naHaemuaTa. No-ymepeHoTo BbHLLHO TbpCeHe, OCHOBHO OT
EC, cnpamo npeaxoaHaTta NporHo3a e npeAnocTaBKa 3a 04akBaHMA No-cnab peaneH pacTeXk Ha U3HOCa.

PactexkbT Ha BBl 3a nepunoaa saHyapu-centemspu 2024 r. 6e 2.1% n 6e aBuxKeH oT notpebaeHMeTo u
M3MEHEHMETO Ha 3anacuTe, AOKaTo H6pyTo 06pa3yBaHETO HA OCHOBEH KanuTaa M HETHUAT M3HOC MMaxa
oTpuuateneH npuHoc. O4YakBa ce HapacTBaHe Ha WM3HOCA Ha CTOKM Mpe3 NocAegHOTO TpMMecedume Ha
rogMHaTta, Ho NMopagu OTYETEHOTO KbM MOMEHTa Mo-6aBHO BbH3CTAHOBSABaHE CpegHO 3a rogMHaTta ce
nporHosmpa cnag,. NMpMHOCHT Ha HETHMA U3HOC KbM pacTerka Ha BBl we e otpuuateneH. 3a yanata rognHa
ce nporHo3unpa pactex Ha bBI1 o1 2.2% KaTo npe3 nocneaHOTO TPUMeceUyne ce 04aKBa HapacTBaHe OCBeH
Ha M3HOCa M Ha Nyb6ANYHMTE KanUTanoBM pasxoam. PacTexXbT Ha MKOHOMMKATA We ce nosuwn ao 2.8%
npe3s 2025 r., KaTO YCKOPEHUETO LiEe € ABUKEHO OT MO-BMCOKM MYyOAMYHM pasxoan. B cbwoto Bpeme
OYaKBaHOTO 3abaBsHe B pacTerka Ha AoxoamTe Le AoBese A0 No-C1abo HapacTBaHe Ha nNoTpebieHneTo
Ha OOMAKMHCTBaTa. PacTeXXbT Ha M3HOCA NOCTENEHHO Le Ce YCKOPW, B pe3yaTaT Ha NO-CU/HOTO BBbHLUHO
TbpceHe oT EC, HO NPMHOCHT Ha HETHMA U3HOC e OCTaHe OTpULATE/EH.

MpouecbT HAa HamaseHMe Ha roAMLIHUA TeMN Ha MHNAUMA B CTpaHaTa, Habao4aBaH OT NOC/NefHOTO
Tpumeceune Ha 2023 r., ce 3anasm po centemspu 2024 r. UHnaumata cnpamo cblma mecel, Ha
npegxoaHaTa rogmMHa cnopeg XWUML, gocturHa 1.5%, a HabaogaBaHaTa TeHAEHLMA 06XBallalle BCUYKM
OCHOBHMW KOMMOHEHTU Ha UHAeKca. Cpes GaKTopuTe 3a TOBA Pa3BUTUE MOXKE A3 Ce NOCoYMN AMHAMMKATA
Ha MEXAYHAapOAHUTE LLEHW HA CYPOBMHUTE, KAaKTO U ePeKTbT OT No-BMCOKaTa 6asa npes npeaxogHaTta
roguHa. Mpes oKTOMBPU FOAULIHUAT TEMMN Ha MHPAAUMA OTYETE U3BECTHO YCKOpeHue Ao 2%, KoeTo ce
Ab/Kele Ha KOMMOHEHTUTE Ha basncHaTa MHbNAUMA2 U Hali-BeYye Ha ycayruTe.

3a 2024 r. ce nporHo3upa nHdpAaLmMa B Kpas Ha rogmHaTta oT 1.9%, npu ovakBaHa 2.3% cnopeg nponeTHaTta
NpPorHo3a. Ycayrute 3anassat BogEeLmMA CM NPUHOC 3a GopmupaHe Ha UHGNAUUATA, KaTo NOCKbMNBAHETO UM
€ Masiko no-cunHo. OCHOBHATa pas/iMKa € NpW LLeHUTE Ha eHepruiHNTe CTOKU. B npeaxoaHaTta NporHosa
OT NposieTTa ce npegsuKaawe cnabo NOCKbMNBaHe, AOKATO cera Ce O4YakBa Aa MMaT OTpuUATesIHO
M3MeHeHue, a Bogell, GpaKTop 3a TOBA € HU3XOAALATA AMHAMMKA Ha PHOYBPCUTE HA CYypOBUA NETPON U
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CBbP3aHOTO C TOBA NOEBTUHSABAHE HAa aBTOMObBUNHUTE ropua. CpeaHoroamwHaTta MHbnaums 3a 2024 r. ce
O4YaKBa Aa AocturHe 2.6%.

B Kpas Ha 2025 r. noBULLIEHMETO Ha NoTpebuTenckute LeHn cnopeg XUML, ce ouaksa aa 6bae 2.6%, Koeto
e ¢ 0.4 np.n. No-BUCOKO B CpaBHeHMe c nponetta. OTHOBO LLeHOBaTa AMHAMMUKA NPU EHEPTUIAHNUTE CTOKM e
NpuMYMHa 3a TasW pPas/nMKa, KaTo B MpeaxofHaTa MPOrHo3a ce e OYaKBaJo MO-TONIAMO MOEBTUHABAHE.
LeHnTe Ha eHepruMHUTE CTOKM LLLe 3aMa3aT HU3XO4AWMA CU TPEHA, HO OTPULATENHUAT UM NPUHOC LLe ce
CBWE, Ha KOETO Ce Ab/IKM U HabNo4aBaHOTO YCKOPEHME Ha MHPNaLMATa B cpaBHeHMe C Kpaa Ha 2024 r.
Ycnyrnte OTHOBO e MMAT BoZeELL, NPMHOC 3a popMUpaHe Ha MHAALMATA, CefBaHuM OT XpaHUTe.

CpeaHoroaMLWHOTO NOBMLLEHME Ha 0bOLLMS MHAEKC Lie ce 3abaBu A0 2.4% npe3 2025 r., npy o4akBaHn 2.8%
npes nposaeTta, KaTo TEeXHUYECKM Hal-CUIHO B/IMAHME 33 TOBA OKa3Ba MPOrHO3MpPaHOTO no-cnabo
NOCKbMNBaHe B Kpad Ha 2024 r.

CpegHorogmiwHata uHdaaumnsa we npoabaxu aa ce 3abassa go 2% npes 2028 r. No JNMHUA Hal-Beye Ha
OYaKBaHaTa HM3XOAAWA AMHAMMKA NPU  MeXAyHapoaHWUTe LEeHW. OTpuuaTenHUAT NPUHOC Ha
eHepFMVIHMTe CTOKM nocteneHHO uWe HamManAaBa KbM KpaA Ha MNPOrHO3HUNA XOPWU3OHT. anHOC'bT Ha
KOMMOHEHTUTe Ha 6asucHaTa MH$AaAUMA CbLIO Le ce CBMBA, HO Le ocTaHe BoJell 3a dopmMupaHe Ha
UHbNAUMATA BbB BPb3Ka C NPOrHO3MPaHOTO HapacTBaHe Ha BbTPELIHOTO TbPCeHe, KaKTo M Ha pasxoauTe
3a TpyA B MKOHOMMKaTa YBenn4yaBaT Ce PUCKOBETE OT M30CTpPAHE Ha reonoMTUYECKUTe Cropose U
3acMnBaHe Ha NPOTEKLMOHUCTKUTE NONTUKM, CbOTBETHO 3a NPEXBbP/AHE Ha OTpULLATENHN ePeKTU BbPXY
MeXayHapogHaTa Tbprosus. MNoTeHuManHa npomaHa B noauMTnkaTta Ha CALL 1 BbBeXaaHe Ha MepKK 3a
orpaHuMyaBaHe Ha BHoca oT EC, Hanpumep ypes BaMraHe Ha muTa, 61 ce OTpasuaa B CbLLECTBEHA CTeneH
BbPXY repmaHcKaTa U Apyru No-rofieMm eBponeinckm MKOHOMMKA U 61 OrpaHUYMN0 BbHLUHOTO ThbpceHe Ha
Bbarapus, 3a6aBANKK pacTexa Ha U3HOCa Ha CTpaHaTa.

MpoabaskaBalmMTe BOEHHM KOHOAMKTM 3ana3BaT pUcKa OT OrpaHM4YaBaHe Ha nNpeanaraHeTo Ha AafeHu
CYPOBWHMW, KOETO MOXe Aa A0BeAe A0 NOKaYBaHe Ha MeXAYHAaPOAHUTE LLEHU U/UAKN L0 HOBO HapyluaBaHe
Ha rnobanHuTe Bepurn 3a AoCTaBKWU. ToBa 6M ce OTpasuao B NO-BUMCOKM Temnose Ha MHdAauMa u
3aJbprKaHe Ha PeCcTPUKTMBHA NapMyHa NOUTUKA NO-AbATO OT 0YAKBAHOTO, KOETO LIEe MMa oTpUuaTeneH
eEeKT KaKTO BbpPXYy BbHLIHATa TbProBus, Taka U BbPXy BbTPELHOTO TbpceHe. PUCKOBETE MO OTHOLWEHWE Ha
nporHo3ara 3a UHdNaLMATa ce CBbP3BaT IM1aBHO C OYaKBaHATa AMHAMMKA Ha LLeHUTE Ha MeXAyHapoaHO
TbPryBaHUTE CYPOBUHM U Hali-BeYE Ha EHEePruiHMUTE CTOKM, KaKTO U NOBULLEHMETO Ha pasxoauTe 3a TPyA
B MIKOHOMMKaTA.

Puck npes nporHosaTa npeAcTaBaasaT v Ny6AMYHUTE KAaNUTaN0BM Pa3X0au, BKA. U U3NbaHeHueTo no MBY.
TAXHOTO HEU3MbJHEHWE BU Ce OTPAsWIO B NMO-HUCHK OT OYAKBAHWUA pPacTeXX Ha MKOHOMMKaTa B Nepmoaa
2024-2026 r. BbTpewHata NoAUTMYECKa HECTaBUIHOCT U NPOMEHUTE B a4MUHUCTPATUBHO ONpeaensiHu
rnokasaTe/nM Ha nasapa Ha Tpyda (Hail-Beye MHAEKcAUMATA Ha 3aniaTUTe B AbPXKABHUA CEKTOP M
MUWUHMManHaTa paboTHa 3annarta), cb3AaBaT OYaKBaHWUA M Hariacy 3a NPOoAb/XKaBallM BUCOKU TEMMOBE Ha
PBCT Ha paboTHUTE 3an1aT Npe3 cneABalluTe rogMHN BbnpeKkn 3abaBaHeTo Ha MHGIALMOHHUTE NPOLLECH.
OT rnepgHa TOYKa Ha camaTa NPOrHo3a, ToBa MOKe Aa AoBeae A0 NO-BUCOKU OT NpeaBmaeHUTe pbCToBe Ha
paboTHMTE 3an1aTh U eBEHTYa/IHO A0 MO-HUCKK pacTeXku (U 4opM HamaneHMe) Ha 3aeToCTTa B CTpaHaTa.

17. ®UHAHCOBU UHCTPYMEHTHU

UM MK bpokepc Al npeanara BCUYKN YCAYTU U U3BBPLUBA BCUYKU AEMHOCTH, 32 KOUTO € NOAYy4Ynn ANLEH3
oT KOH, KaTto cboTHOLWEHMETO Ha BUAOBETE YC/AYyrM 3aBUCU OT CbCTOAHMETO Ha Masapa M OT MasapHara
noauTMKa Ha Aapyxectsoto. C nokynkata Ha Y[ “Jentactok YnpasneHue Ha Axktusu“ A /HoBO
HaumeHoBaHue Y[ ,Cmapt ®bHA AceT MeHnaMbHTY EAL/, MHBECTULMOHUAT MOCPEAHUK paswmnpu
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ramaTa OT NPOAYKTU M Bb3MOMKHOCTM 32 UHBECTUL MM 33 CBOUTE KNMEHTU. MHBECTULUMOHHUAT NOCPEeSHUK
LLLe NPOADBANKM 4,3 N3BBPLLBA NPEUMYLLLECTBEHO CAEKN C LLEHHW KHMUXKA 33 YyKAa CMETKa W ynpaB/ieHue Ha
WHOMBUAYANHU NOPTOENIM OT LEeHHM KHUXKA U/WUAM Napu Ha KAMEeHTM 6e3 crneumanHu HapeKaaHua oT
CTPaHa Ha K/AMEHTUTE, KAKTO M pasBMTME Ha YNpPaBAABAWOTO CUM APYKECTBO 4pe3 Cb3AaBaHETO U
npegnaraHeTo Ha HOBWU A0rBOPHU POHA0BE M NPOAYKTH.

Ha 26.09.2022 r. MK Bpokepc Al 6e gonycHaT KaTo y4acTHMK Ha bopcoBaTa Tbprosma Ha EBponeiickaTa
eHepruiiHa bopca (EEX) npu cnassaHe Ha npoueaypuTe no u. 43 ot 3MNoOU.

UM MK BPOKEPC A/l He npuTeKaBa INLEH3 3a CAEeNKU C PUHAHCOBU MHCTPYMEHTU 32 COOCTBEHA CMETKa.
18. OCcHOBHM pUCKOBEe

Mpu ocbliecTBABAHE Ha AEMHOCTTa CUM B YCAOBMATA HAa KOHKYpPeHTHa cpega, WM MK BPOKEPC A, e
W3/I0)KEH Ha onpefeneHu pPUCKOBE, KOUTO OKasBaT Bb3AeWCTBME BbPXY HErosute pesynaTtaTy.
MNHBECTULUMOHHUAT NOCPEeAHUK MMA M3rpageHa cucTema 3a HabnogeHwe M KOHTPOS Ha PUCKOBUTE
baKTOpW, C KOATO Ce LEeNN OrpaHNMYaBaHETO UM 40 MUHUMYM.

MasapeH puckK.

MasapHWUTEe UEHM Ha PUHAHCOBUTE MHCTPYMEHTM MOraT Aa BapupaTt nopaan Bb3HUKHAAM MPOMEHU B
MKOHOMMWYECKaTa 1 NasapHaTa cpesa, NnapuyHaTa NoUTUKA Ha LLeHTPanHUTe BaHKK, AenoBaTa aKTUBHOCT
Ha eMUTEHTUTE, CEKTOPA, B KOMTO Oonepmnpa eMUTEHTA M TbPCEHETO M NPeANaraHeTo Ha Nasapa Ha LeHHU
KHUWXKa. B onpeaeneHn MOMEHTM LeHWUTe Ha GMHAHCOBUTE MHCTPYMEHTM Ha nasapa MoraT ga Bapupar
3HaunTeNHo. OBUKHOBEHO HE BCUYKM GUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha AafeH Nas3ap W He BCUYKM
nasapu Ha GpUHAHCOBM MHCTPYMEHTU MPOMEHAT LeHMUTE CU B €Ha M Cblla NOCOKa B A3a4eH MOMEHT U
baKTopuTE, KOUTO BAUAAT Ha NasapHaTa LeHa Ha onpeaeneHn GUHAHCOBU MHCTPYMEHTM Ca Hal-pas/inyHM
(Hanpumep, $UHAHCOBM OTYETM, Pa3KpPUBALLM HamMaseHWe Ha nedyanbaTa Ha APYKECTBOTO, M34aN0
akumuTe, 3aryba Ha OCHOBEH KNMEHT, CbaebeH UCK Ha rofiAma CTOMHOCT, NPeasABeH CPeLly APYKecTBOoTo,
NpoMAHa Ha perynauuute B onpeaeneHa uHAycTpua). He BCUYKM NogobHM daKTopu moraT ga 6baat
npeaBuaeHN.

Ypes gueepcndukauma Ha noptdeina ¢ pasiMyHM GMHAHCOBU MHCTPYMEHTU, MOXKE Aa Ce HaMau, HO He
MOKE O3 e/IMMUHUPA HAaMb/HO edeKTa OT ABUKEHUETO Ha LLEHUTE Ha MHBECTULMKNTE, KaTo MO TO3M HauyuH
CTOMHOCTTa My MOXe Aa Hamasiee B onpeaeneHun nepvoaun. Mo nosos Bb3HMKHANATA GUHAHCOBA KpuM3a
cnepctsme Ha COVID 19,ctaHaxme cBuaetTenn Ha eanH eaqHOBPeMeHeH, ToTaJieH CPUB Ha BCUYKM CBETOBHM
nasapu. MogobHo ToTasIHO NAa3apHO NPeKbCBEHa HabloAaBaxme U cneg, HauyanoTo Ha BOMHaTa B YKpaiHa.
MoBuleHaTa UHbNALMOHHA OBCTaHOBKA U CEPMO3HOTO YBE/MYEHUE HAa OCHOBHUTE JIMXBM B OMUT Ha
LeHTpanHuTe 6aHKM 3a 6opba c MHbNAUMATA BOAAT A0 3HAYMTENIHO HApPaCcTBaHE Ha NasapHUTe PUCKOBE.
lnepalikn Hanped, nogobeH puck 6mMxa MoOranM ga NPeacTaBnAABaT CTPYKTypaHTa peuecua B epmaHums,
KOATO 61 Morna fa ce pasnpocTpe U KbM APYrn eBpONenckM MKOHOMMKK M Aa 3abasu pacterkat B EC KaTo
uano.CeprosHata HECUIypPHOCT, Npou3TUYalWLa OT noauTudeckute npouecn B CALL M TexHuTe
MKOHOMMYECKM edEKTM CbLL0 3acMNBa NasapHMA pUck. OCHOBHATA e B yNpaBAeHUETO HA Na3apHUA PUCK
€ MnoAgbpKaHEeTO Ha MOEeMaHUTE OT WHBECTULMOHHMA MOCPEAHWK PUCKOBE HA HMBO, KOETO € B
CbOTBETCTBME CbC CTPATErMYECKUTE MY L&/, @ UMEHHO: MOCTUIaHe Ha CTabuieH PbCT Ha AOXOoAMTe OT
WHBECTULMM TMPU OCUTYPABAHETO HA MAKCMMaJHA CUTYPHOCT HA aKTMBUTE U MUHMMWU3MPAHE Ha
Bb3MOMKHUTE 3aryom.

MOHM)KaBaAHETO Ha Ma3apHUTE LEHW Ha TbPryBaHUTE MHCTPYMEHTM He e puck 3a UM MK BEPOKEPC AL
[py»KecTBOTO He NpuUTeXKaBa /IMLLEH3 33 CAENKN C GUHAHCOBU HCTPYMEHTU 33 COOCTBEHA CMETKA.
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KpeauteH puck

KpeauTHUAT pUCK 03HaYaBa PUCK OT HEM3NDbJ/IHEHME HA 3a4b/IXKEHME HA HAacpellHaTa CTpaHa no 40rosop
33 3aeM Ha Mapu UK LLEHHW KHUXKA, CK/IOYEH C MHBECTULMOHHMA NocpeaHuK. JencTBallaTa HopMaTUBHa
ypeaba B bbarapusa, cbrnacHo KosTo NogobHM caenkun ca 4onycTUMMKM camo Mo pega U Npu ycaoBMATa Ha
Hapenba N216 3Ha4yMTeNHO OrpaHW4YaBa C/y4yamTe, B KOUTO BU MOrba Aa Bb3HUMKHE KpeauTeH PUCK 3a
MHBECTULUMOHHMA NocpeaHuK. B gonbaHeHue, obHapoaBaHuAaT npe3 asryct 2006 rogmHa 3aKoH 3a
aorosopuTe 3a PUHAHCOBO 0be3neyeHme AaBa Bb3MOXKHOCT 33 AOMbJAHUTENHA 3aLlMTA Ha KpeguTopa no
e1HO GPMHAHCOBO 3a4b/I}KEHNE U OCUTYPABA 3HAUYMTEIHA IMKBUAHOCT Ha GUHAHCOBOTO obe3sneyeHue.

Kbm momeHTa KpeauteH pUCK noteHUMaaHo 61 moron [Aa Bb3HUKHE 3a MHBECTULLIMOHEH NoCpeaHUK CaMo
npu U3BbPLUBAHE Ha eAHa OT c/leAHUTE pa3peLlleHn oT 6bArapckoTo 3aKOHOAATE/ICTBO CAE/KU:
1. 3aem Ha ueHHM KHMXKa, Korato UMM e 3aemopaten - UM MK Bpokepc ALl He n3sbpLuBa CAENKU
3a cobcTBEHA CMETKaA.

2. 3aem Ha napu - UHBECTULMOHHUAT NOCPEAHUK MOXKe Aa NpeaocTaBA NapuUyHM 3aeMun Ha CBOU
KNIMEHTU CaMo NPU YCNOBUATA HA U3JaJEHUA MY IMLEHS, @ UMEHHO - NpeJoCTaBAHE Ha 32eMU Ha
WHBECTUTOPM 3a U3BBPLLBAHE OT TAX Ha CAE/IKM C eAUH UK noBeve GUHAHCOBU MHCTPYMEHTH, NpU
yC/ioBME, Ye MOCPeAHUKBT, KOMTO NpefocTaBA 3aema, yyacTBa B cAesikaTa M Mpu cnassaHe
M3UCKBaHMUATA Ha AECTBALLOTO 3aKOHOAATENCTBO;

Mo oTHOLWEHMeE Ha PUCKa Ha HacpelHaTa cTpaHa No CAeNKWU C LeHHU KHMUXKA, TOM € MUHUMAa/EH, Tbil KaTo
Ha nas3apbT, KbAETO onepupa APYMKEeCTBOTO OCHOBHO, YC/IOBMATA Ha CETb/MEHT ca “AocTaBKa cpelly
nnawaHe”.

KpeauTHUAT pUCK No NoBoA, 3aBUCMMOCTTA Ha ycTonumema 6usHec Ha UM oT Kpeantn oTBbH - UM He e
3aBMCUM OT BbHLUIHO KpeauTupaHe. UIM Kato uano e B 406p0 IMKBUAHO NonoxKeHMe. KbM Kpas Ha TekyLwma
nepuog UM HAMa CbLLECTBEHWN B3EMAHMA OT CAENKU U CNeA0BaTe/NIHO KPeaUTHUA PUCK € MUHUMANEH.

OnepayuoHeH pUCK

OnepauyoHHUAT PUCK e onpeaenieH KaTo PUCK OT 3aryba B pe3yaTaT Ha HeMoOAXOAALM UK HENPABUIHU
BbTPELIHN NPOLLeAYPU, PELLIKMA Ha NLE U CUCTEMU MW OT BLTPELUHN CbOUTUA, BKAOUUTENHO NpaBeH
PUCK.

Mpyvmepn 3a HAW-YECTO CpelaHuTe CcbbuTMs, KOMTO MoraT [a AoBefaT [0 peasvsnpaHe Ha
onepaunoHHNA PUCK Ca, KaKTO cneaBa: HeACHU UHCTPYKUUM Ha KnmeHTa/HecnassaHe UHCTPYKUMNUTE Ha
KANEHTa/rpeLlHn Namn HeACHM HapeXKaaHua, AafaeHu oT 6pokepuTe nan ot 6ek-oduca, pUcKose, CBbP3aHK
C WMMNIEMEHTUPAHETO Ha HOBM NPOAYKTH, HECLOTBETCTBME MEXAY pPeasiHOTO CbCTOAHME
(pasnpepeneHve) Ha aKTUBUTE HA KIMEHTU, AbPXKaHU NO NOACMETKM HA MHBECTULMOHHMUSA NOCPESHUK U
HauyMHa Ha TAXHOTO OTYMTaHe, NPONYCK Aa Ce OCUrypu Han-Ao6paTa LEeHa 3a KAMEHT, HEU3MbAHEHME Ha
HacpellHaTa cTpaHa, npobaeMu Npu ceTbAMEHTa, NPONYCK Aa ce cbbepe B3emMaHe Ha NnocpeaHMKa.

lfopHOTO M3bposABaHe B HMKaKbB C/lyyail HE MOXe Aa ce Npueme 3a M34YepnaTesiHo, a MMa HacouyBall
Xapakrep.

C uen HamaneHue Ha puncKkoseTte, NPOU3TUYHaALWN OT ONepPaTUBHU C'b6VITMF|, UHBECTULLMOHHUAT NOCpeaHUK
npwnara NoIMTUKK, Npasuaa U npouegypun, KOUTo ce 6a3MpaT Ha U3NCKBAHWNA 3a1erHanau B 6'b)1|'apCKOT0
n EBpOHEﬁCKOTO 3aKOHOAATENCTBO U Iﬂ,06|:)l/ITe TbProBCKUN MNPaAKTUKWU. Cnymmenme Ha WU nocToAaHHO
cnepAart MHd)OpMaLI,MOHHMFI Macus, C'b6VIpaH 3a uennte Ha ynpasieHUETO Ha onepaunoHHMNA PUCK U B
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cnyqaﬁ Ha HyX[a AO0Nb/iBa TE3U NMpaBuia C HOBU BNAOBE C'b6MTVIF|, NP1 KOUTO MOXXe Oa Ce peannsnpa
onepaunoHHNA PUCK B UHBECTULLMOHHKA NOCPEAHUK.

HesaBucMmo OT BMAA OnepaLMOHEH PUCK, KOWTO ce uenn ga 6bae orpaHuMyeH WauM oT B3eTUTe 3a
OrpaHMYaBaHETO MY MEPKMU, CYHKUTENNTE HA MHBECTULMOHHMUA NOCPESHUK Ceé PbKOBOAAT HEM3MEHHO OT
npuHUMNa Ha cbbupaHe n o06paboTka Ha BH3IMOXKHO HAN-FONAMO KOJIMYECTBO UCTOPUYECKU AaHHU 33
OEeNHOCTTa Ha WHBECTULMOHHMA NOCPEeAHWMK, KOMTO AaBaT NpeacTaBa 3a YecToTaTa M XapakTepa Ha
3arybute, peanmsmMpaHn OT MHBECTULMOHHMA MOCPEAHWUK, HE3ABUCUMO KONKO HE3HAYMTesIHWM Ca Te3n
3arybw.

JInksupeH puck

JINKBUOHUAT PUCK, Hapu4yaH oOulle puUcKa Ha PpUHAHCMPAHETO € TO3W, MPU KOMTO WHBECTULMOHHUAT
NMocpeAHMK Le CcpeliHe TpyaHoCTUM npu HabaBAHe Ha (UMHAHCOBM CpeacTBa 3a M3MbJHEHME Ha
AHra)KMMEHTH, CBbP3aHN C GUHAHCOBU MHCTPYMEHTU. [puUuMHa 33 AUKBUOHMA PUCK MOXKe aa bbae
HEBb3MOXKHOCTTa Aa ce peannsnpa 6bp30 GUHAHCOB aKTUB HA CTOMHOCT, 6/1M3Ka A0 cnpaBeainBaTa My
CTOMHOCT. JINKBUAHMAT PUCK OTYMTA U BH3MOMKHOCTTA OT 3arybu OT HaNOMKUTENHU NPoAaXKbU Ha aKTUBU
npu HebnaronpuATHM NasapHM YCAOBMA 3a MocpellaHe Ha HeovyaKBaHO Bb3HMKHAAN KPaTKOCPOUYHU
3aabxKeHuns. UM ynpasnasa NMKBUAHUAT PUCK Ypes3 BbTPeLlHa CUCTEMA 3a exkeaHeBHO HabaogeHue u
ynpasaeHue Ha IMKBMAHOCTTA, NOAAbPX»KaHe Ha A40CTaTbYHa HAaIMYHOCT OT NapuyYHK cpeacTBa CbobpasHo
CTPYKTypaTa Ha akTUBUTE M NacMBUTE, 3a Aa MOXe 6e3npobieMHOo Aa ocurypm Heobxoammute cpeacTsa
3a nocpellaHe Ha 3a4b/KEHMATA CU.

Mo noBog, MKBUAHWMA PUCK, KOWTO € CBbp3aH C Masapa Ha GUHAHCOBM MHCTPYMEHTM UM cunTa, Ye He
CbLLECTBYBA TaKbB KbM HaCTOALWMAT MOMEHT, Tbit KaTo UMM He TbpryBa 3a cobcTBeHa cmeTKa. UM He e
CTpaHa No peno CAENKM W AOTOBOPM 33 3aEM Ha LLeHHW KHUXKa cpelly napuyHo obesneyeHne M ToBa
eIMMUHMPA HAaNb/IHO IMKBUAHUA PUCK.

Mo noBoa HeAOCTUT Ha J/IMKBUMAHW CPEACTBA Y MHBECTULMOHHWA MNOCPEeAHUK, Npean3BUKaHW OT
€HOBPEMEHHOTO MCKaHe 33 Ter/ieHe Ha CPeAcTBa WM NMPeKpaTABaHe Ha AO0roBOPU 3a AOBEPUTENTHO
yrnpasaeHWe Ha MHAMBUAYANHWN NopTdennmn oT GMHaAHCOBU MHCTPYMeHTU UM cunTa, Ye ynomeHaTaTa no-
rope BbTPEeLIHa CUCTEMA 33 KOHTPOJ U yNpaB/ieHMe Ha JIMKBUAHWUA PUCK € AOCTaTbYyHO HajeXaHa M 3a
cera p1Mcka € MUHUMM3UPaH.

PucK oT KOHUeHTpauums

PUCK OT KOHLEHTPALMA € Bb3MOXHOCTTa OT 3aryba nopagmn HenpasuaHa AmeepcuduKaLma Ha eKCcrnosnumm
KbM €MMWTEHTU, TPYNu CBbP3aHM EMUTEHTU, EMUTEHTM OT eAMH M Cbll, MKOHOMMWYECKM OTPach/ Man
reorpadcka 061acT, KOETO MOXe A3 MPUYMHM 3HaA4YMTeNHM 3arybu. Mo OTHOLEeHME Ha TO3M PUCK
APYKEeCTBOTO MMa M3rpageHa cucTema 3a HabnogeHe M KOHTPOJT Ha FrosieMUTe eKCMo3uLmMM Cnpamo
eiHa eMUCUSl NI EMUTEHT.

CbBEeTbT Ha ANPEKTOPUTE HA MHBECTULMOHHMA NOCPEAHMK onpeaena AMMUTU 33 UHAMBUAYANHU PUCKOBM
baKTopu UAK rpynu UM TACHOCBbP3aHU PUCKOBU GAKTOPU M BCEKM IMMUT Ce OTHAcA 40 eKCno3uumu,
NPOM3TMYALLM CbBKYMHO OT BCUYKM AEWHOCTM HA WHBECTULMOHHMA MOCpPedHMK (C M3KAoYeHMe Ha
KOHCYNTaHTCKaTa AelHocCT).

MHBECTUUMOHHMAT NOCpegHUK B3ema NnoJ BHMMAHWE BCUYKU NO3ULUKU, BKAOUYUTENHO AbJATOBU U
Kanmntanaosu, a CbWOo U CUHTETUYHN NO3ULNN, NPOU3TUYALLKU OT AePUBATUBHA d)MHaHCOBVI MHCTPYMEHTW.
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M3BBH CTaHAAPTHUTE MEPKU 3a NpenoTBpatABaHE Ha PUCKaA OT KOHUEHTpPauuA, MHBECTUUMOHHUAT
nocpegHMK B3ema noa BHMMaHUE U OpYyrU d)aKTOpVI, KOUTO ONnpeaenATt BpemeHHHN, nan onepaTtuBHU
TMMUTH, B CNy4anuTe, KOrato 1IMMUTUTE BbB BPb3KA C PUCKA OT KOHLLEHTPALMA HE NpeaoCTaBA AOCTAaTbYHO
KOHTpPOA.

MNHBECTULMOHHUAT NOCpegHUK HabatogaBa U KOHTPOMPA FONeMUTe CU eKCMOo3ULMU B CbOTBETCTBUE C
Hapea6a Ne 50 v PernameHT (EC) Ne 575/2013.

CA He cuunta, ye NN MK BPOKEPC Al HOCM BUCOK PUCK OT KOHLLEHTpaLmA.

Puck, cBbp3aH CbC ceKlopUTU3aLmATa

MHBECTULUMOHHMAT nocpeaHUK TpAbsa [ga HabnwogasBa M OUEHABA PUCKA, Bb3HMKBAL, OT
CEKIOPUTU3ALMOHHN CAENKM, NPU KOUTO € MWHUUMATOP WAM CMOHCOP, 3a Aa Ce OCurypu, ue
MKOHOMMYECKATa CbLUHOCT Ha CAe/IKaTa € HaMb/IHO OTPa3eHa NpW OLLeHKaTa Ha PUCKa 1 NPU B3eMaHEeTo
Ha yrpaB/IeHCKM peLLeHus.

Mpn TpaguuMoHHaTa CEeKPUTU3aUMA MHBECTULMOHHUAT MOCPEeSHUMK — MHULMATOP - He BKJKYBA
CEKIOPUTU3UPAHUTE €eKCno3numn K“n CboTBETCTBAWLATA Ha TAX 3ary6a npn wn34YncnABaHe Ha
pUcCKoBonpeTerneHnAa paamep Ha eKCNo3nunnTe 3a KpeanTeH pUCK.

Mpu CUHTETMYHA CEKOPUTM3AUMA MWHBECTULMOHHUAT MNOCPEAHUK — WHULMATOP — W34YMCNABa
pPUCKOBONPETErNEHNA pPasmep M O4yakBaHaTa 3aryba Ha CEKIOPUTUIMPAHUTE EKCMO3MLMU CbIIAcHO
pasnopenbute Ha Hapeab6a Ne 50 n PernameHnt (EC) Ne 575/2013. PuckosuTe Terna, npuaoKuUmMmn cnpamo
CTOMHOCTTa Ha CEKIPUTU3MPALLMTE MO3ULUKM, Ce ONPEAENAT CbIIACHO TAXHATa CTEMEeH Ha KpeawuTHO
KauyecTBo.

CEKEOpVITM3MpaLLI,VITe NO3ULIMN BKNKOYBAT EKCNO3NLUNKN OT CEKIOPUTU3ALUUNA, MPOU3TUYALLA OT AEePUBATUBHU
UHCTPYMEHTU BBPXY JINMXBEHU NPOLUEHTU NN BaNYTHU OeEPUBATUBHU MHCTPYMEHTU

MHBECTULMOHHMAT MOCPEAHMK HAMA [a Ce 3aHMMaBa CbC CEeKHopUTM3auua, npeasui 3aKOHOBUTE U
3a/1erHa/INTe B HETOBUTE BbLTPELLHM aKTOBE OrPaHUYeHMs, 3aTOBa He Ce NpeaBuKAa 33 Hero a Bb3HUKHe
nonobeH puck.

BanyrteH puck

M3passBsa ce B 0NacHOCTTa OT HaMa/iABaHE Ha Bb3BPbLLAEMOCTTa Ha MHBECTULIMKTE B CTPaHaTa, B pesyaTar
Ha NPOMEHM BbB Ba/lyTHUA Kypc. BbBexaaHeTo Ha BanyTeH 60p4 B bbarapvsa U Ha eBPOTO KaTo eAuHHa
pasnnauiatenHa egmHunua 8 EC, MUHMMMU3MPAT BanyTHUA PUCK 3@ MHBECTUTOPU, Basmpallm BAOXKEHMATa
cu B eBpo. OyaKkBaHMATa 3a nNpucbeguHABaHe Ha bbarapua kbm EBponeiickaTa BasyTHa cucTemMa B
HayanoTo Ha 2026 r. Npu 3ana3eHo CbOTHOLLEHWE €BPO/NEB, MUHMMM3NPAT TO3U PUCK 1 33 UHBECTULMUTE
B /eBa.

CbBeTbT Ha ANPEKTOpPUTE Ha WUHBECTUUMOHHMA NOCPeAHUK onpeaena pasmep Ha MaAKCUMMaAHOTO
CbOTHOLWEHNE MeXay HeTHa OTKPUTa NOo3nuMA BBB BCAKa YYyXAECTPaHHA BalyTa U pa3Mepa Ha
cobCcTBEHUA KanuTan Ha MHBECTULIMOHHUA NOCPEAHUK, C USKNKOYEHUNE Ha BalyTaTa EBPO, KAKTO U pa3mepa
Ha MaKCMMa/IHOTO CbOTHOLWLEHNE MeXay O6U.l,aTa HEeTHa Ba/JlyTHa No3nuunAa U padmepa Ha cobcTBEHUA My
Kanutan.
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MUWHUMM3NPAHETO Ha BaNyTHWUA PUCK CTaBa NOCPeACTBOM 3aKyrnyBaHe Ha AepPUBAaTUBHU MHCTPYMEHTU 33
OrpaHW4YaBaHe Ha TO3M BUA PUCK (PasnnyHK BUAOBE GOPYbPAM M BAaNYTHU OMUMKU) B Cy4auTe, KOrato
K/MEHTUTE Ha MHBECTULLMOHHUSA NOCPEAHMK ca NPeAoCTaBUIM CBOM aKTUBM Ha JLOBEPUTENIHO YNpaB/eHue.

Kbm gaTaTa Ha NpuemaHe Ha HACTOALMAT AOKYMeHT bbarapua npoab/irkaBa Aa UMa PUKCUPAH KypC Kbm
€BPOTO, KOETO npemaxsBa B 3HAYUTE/IHA CTeneH BanyTHUA PUCK 33 UHBECTUPAHUTE B AEHOMUHMPAHU B
OBbArapckmn neBa akTMBU. TaKbB PUCK OM Bb3HMKHAA NPU NPOMAHA Ha HOPMATUBHO onpeaeneHns Kypc 1
eBpo Kbm 1.95583 nB. B cnyyait Ha MHBECTULMK B APYr BUA BaayTa Ce NOA3BAT CNeuuasHu MHCTPYMEHTH
33 Xe4)KMpaHe Ha TO3U PUCK U TOM Cce OLLeHsBa 33 MUHUMA/EH.

JlnxeseH puUck

JINXBEHUAT PUCK e CBbP3aH C HECUTYPHOCTTA OT Bb3BPALLAEMOCTTa Ha AafeHa MHBECTULUMSA, CBbp3aHa C
NPOMEHW B Na3apHUTE HMBA HA IMXBEHUTE MPOLEHTM (Hanpumep C Bb3MOMKHOCTTA Ab/IFOB UHCTPYMEHT C
dMKcMpaHa NMxBa Aa HamasiM CTOMHOCTTA CM KaTo pe3y/iTaT OT MOKayBaHeTO Ha JIMXBEHUTE HWBA).
MpomaAHaTa B nAMxBeHUTe HUBa B bbarapua, B EBpo3oHaTta, B CALL u B cBeToBeH naaH BbobOlE e
M3K/IIOUYNTE/THO BarKEH NOKasaTe 3a HecTabu/IHOCT BbB pMHAHCOBATa cMCTeMa, KOUTO Tpabea 0161130 Aa
ce cneam, 3a ga ce pearMpa HesabaBHO (4pe3 NPECTPYKTypupaHe Ha TbproBckMA nopTtdeinn Ha
WHBECTULMOHHUA MOCPeaHUK UM U3MO0JI3BaHE Ha XeAXKMpalwm TEXHUKM U nocpeacTBom 6anaHcMpaHo
M3NON3BaHEe Ha Pas/INiHM U3TOUYHULM Ha KanuTanoB pecypc) npu HeobxoaMMocCT.

UM HAMA CKNtoYeHU [OroBopun 3a Kpeaut. [Jpy*KecTBOTO He e U3/1I0XKEeHO 3a cera Ha JIMXBEH PUCK M No
OTHOLLEHMEe Ha TOBa, Ye YacT OT aKTUBUTE My Ca B Aeno3nTu. B ycnoBmuATa Ha HacToAw,aTa (I)MHaHCOBa
Kpn3a cme cBnaetesin Ha yBeinyeHnme Ha HMBaATa Ha INXBEHUTE NPOUEHTU NO AENO3UTU OT CTPaHa Ha
6aHKuTE. LApyKecTBOTO He e U3N0XKEeHO Ha NINXBEH PUCK Nopagum d)aKTa, 4ye He M3BbplBa CAENKU 3a
cobcTBEHA CMETKA M HAMA nHBecTnunn B o6nmrau,mv1.

PuckK ot uHpnauuna

Puck 3a UM 61 Mmorbn ga Bb3HUKHE B C/y4Yai, Ye e Hanuue TBbpae BUCOKA MHMALMA, KOATO MOXKe Aa
cb3fage npeanocTaBkM 3a ¢MHaHcOBa Aectabuamsauma. B cnyyald, ye 6baaT perMcTpupaHmn Takuea
TeHAEHLMN, UHBECTULNOHHMAT NOCPELHUK LWe npeanpueme AeNCTBUA NO KynyBaHe Ha 3aliMTa cpeLty
MHGNAUMOHHUTE NPOLLECH B CTPAHATAa.

Bbnpeku oTcTbnNeHneTo Ha MHbnaumata npes 2023 r. 1 npes no-ronsmata yact ot 2024 r. Ha MecTHO U
rno6asHo HMBO, NPOUHPAALMOHHUTE NPOLLECU OTHOBO AOMMHMPAT Kpas Ha 2024 r. u HavyanoTto Ha 2025
r., KaTo Bb3MO)KHOTO HaB/AM3aHe B HOBa MHQMALUMOHHA CMMpana TONKOBA CKOPO Cies, U3IMaHeTo OT
npeguLWHUA NePUoL Ha BUCOKA MHOMAUMSA € 3HAYUTENEH PUCK.

duckanHa nonnTUKa, HebnaronpPUATHa 3a TbProBuATa ¢ GUHAHCOBU UHCTPYMEHTH

CbliectByBa PUCK OT MPOMAHA Ha peXMma Ha JaHbYyHOTO obnaraHe Ha caenkute ¢ GUHaAHCOBM
WHCTPYMEHTU (M No-cneumanHo obnaraHeTo Ha KanutasaoBuTe nevyanbu oT CAeNKM C aKLMK Ha peryanpaH
nasap, OT 06paTHO M3KynyBaHe Ha aKUMW U AAN0BE Ha KOMEKTUBHM UHBECTULIMOHHM CXEMM, IUMCA Ha
KoprnopaTMBEH AaHbK 3a Apy)KecTBaTa CbC cheumanHa WHBECTUUMOHHA UeA W KONEKTUBHUTE
WMHBECTULIMOHHKN cXemu, obnaraHe Ha NO-LMPOK KPbr YCAYMM C AaHbK Ao6aBeHa CTOMHOCT). BepoATHOCTTa
OT nogobHa NPomAHa 3a MOMEHTa He e TBbPAE BMCOKA Mopaau cTpemerka Aa 6baaTt npueaedeHu
WMHBECTULMM, KOWUTO A3 CbKMBAT GUHAHCOBUA Na3ap M AOBEPMETO B HErO.

MKoOHOMMYECKM pacTeXX U pUcKkose OT 3abaBAHeTO my
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Corneg Ha rnobanHarta reonoanTUYEcKa HECUTYPHOCT U MH(I)IIaLI,MOHHMTe npouecun, KakTto U Bb3MOXKHaTa
Cepno3Ha (bpaI'MEHTaLI,Mﬂ Ha CBETOBHATA TbprosuA, PUCOKBETE Npen UKOHOMUYECKUA PaCTEX OCTaBaT
3aBULLEHMN.

19. Mucus

MwucusaTa, Bbanpueta o1 UM MK BPOKEPC ALl e npeanaraHe Ha rbBKaBm U pasHOObpasHM MHBECTULLMOHHM
YCNYrn, HENPEKbCHATO Pa3BMBALLM Ce B KA4YeCTBEHO U aCOPTUMEHTHO OTHOLLEHWE, KOUTO Aa CMOMOrHaT
WHANBMAYANN3NPAHETO HA MPOAYKTOBATA rama Ha APY*KEeCTBOTO, CNPAMO Pa3sHOOOpPa3HUTE KAMEHTCKM
npeanoYnTaHnA U Bb3MOXKHOCTY.

LleHHOCTH

e CoumanHa OTroBOpHOCT M TonepaHTHocT — UM MK BPOKEPC A/l npegnara Ha CBOUTE K/IMEHTU
npodecnoHasHn CbBeTU; MKOHOMUYECKOTO U GUHAHCOBOTO CbCTOAHME HA KAWEHTUTE U TEXHUTE
BBb3MOXHOCTU Ce OueHABAT M popmyamnpat Kato odepTa 3a noaxoAAwma GUHAHCOB NPOAYKT UK
ycayra; UM MK BPOKEPC Afl TpeTupa cBOUTE KAUMEHTU paBHOMOCTaBEHO, 6e3 3HaYeHne OT TexHusA
NPOM3X0L, LBAT HA KOXKaTa, 31K, MO U NOJNTUYECKKN YOerKaeHus.

e YectHoct — WM MK BPOKEPC ALl npeanara cBOUTe YCAYTM YECTHO M MOYTEHO 4pe3 CBOMTE
noctuxeHma. PupmeHaTta penyTauma ce NoAAbPKa Ype3 KOPEKTHOTO OTHOLIEHNE KbM K/IMEHTUTE,
NapTHbOPUTE, KOHKYPEHTUTE, A0CTaBYMLMTE, OOLLECTBEHOCTTA.

e BuCOKM npodecnoHanHun ctaHgapTm u nHterputet — UM MK BPOKEPC Al ce cTpemu ga nocturHe
Hal-BUCOKM CTaHZAPTM Ha npodecMoHasHO NOBeAEeHME U eTUKa; BCEKU CAYKUTeN noema
OTFOBOPHOCT 3a Ka4eCTBOTO Ha CBOATA paboTa 1 ce cTpemun Aa A BbpLUK oLLe no-gobpe.

20. Crpaterum

KpaTtkocpouHo — WM MK BPOKEPC Al uenu 3ana3saHe Ha ¢puMHaHcOBaTa CTabUIIHOCT, yBe/iMyaBaHe Ha
KNNEHTUTE U KNIMEHTCKUTE aKTUBU Ha pa3paboTeHUTe Beye Nasapu, yBenmMyaBaHe Ha KBainduKaLmaTa Ha
nepcoHana, NoAroToBKa Ha 6baelLnTe NPOEKTU 33 Pa3BUTUE HA KOMMNAHUSATA.

ObnrocpouHnte uenn Ha MK Bpokepc Al morat ga ce 0606WAT B KOHLUEHTPUYHO pasBUTUE Ha BM3Heca,
HapacTBaHe Ha pecypcHUA pasnoaaraem NOTEHLUMAN, KOETO Aa NOAMNOMOrHe cTpaTtermmTte Ha pupmaTta npu
3anasBaHe Ha HelHaTa rbBKaBocT. OCHOBHA Le/1 e NpeasiaraHe Ha Nb/ieH Habop OT PUHAHCOBU yCAyrn U
MHCTPYMEHTU Ha KNMEHTUTE, KaKTO Ha MeCTHMA, TaKa M Ha YyXAeCTpaHHUTEe Na3apu M ocurypsasaHe Ha
NneceH 1 6esnpobaemeH AOCTbN Ha NOTPebUTeAUTe Ao ycayrute.

Cuen npeogonsaBaHe Ha KOHKypeHumMaTa UM we ce ctpemum Aa 3anasm v paswmpm no3nLMmnTe C1 Ha nasapa

M e Haco4vn nasapHaTta Ch NONINTUKaA B ciegHNUTe OCHOBHU HaMpaB/ieHUA:

® nogabvpxaHe Ha eq)EKTMBHa MapKeTUHroea cCuUctema 3a NnpeasaraHe Ha pa3HOO6p33HVI n
BMCOKOKa4eCcTBeHN nNpoayKTM WU YyCayru, Ha KOHKYPEeHTHM UuUeHn, C UuUen 3aabpKaHe Ha
cbulecrsyBalinTe U npnBanvyaHe Ha HoOBN 3HAYNMMU U NOCTOAHHU KIUEHTU;

® U3rpaxaaHe n yTBbpXKaaBaHe Ha penyTaunAaTa Ha APYyHKECTBOTO Ype3 BUCOK I'IpOd)ECVIOHaﬂl/BbM,'

® ynpas/eHWe Ha pa3xoauTe, 6anchmpaHo C npuxoaute;

® MNHOBALMOHHA AEVIHOCT N MBKAaB MeXaHNU3bM Ha d)yHKLI,MOHVIpaHe, C uen agekBaTHO pearnpaHe Ha
NpPpOoTUYaLWLMUTE Na3apHU NpouecCH,

° d)OpMleaHe Ha €Kun OT BUCOKO O6pa3OBaHM n KBafIVId)MLI,VIpaHI/I cneunanmctn. CneumanHo e
HabnerHaTo Ha Bce FIO-,EI,O6pOTO Ka4yeCTBO Ha O6C}'IY)‘KBaHe Ha K/IMEHTUTE U CnelunasiHO OTHOLWEHUE
KbM TAX. O6'praT0 € BHMMaHHUE Ha I'IOLI,O6pFiBaHe Ha KOMYHUKAUMNATA MeXay nepcoHana u
KOMYHUKALMOHHUTE KaHann.
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o [lpoabirKaBaHe Ha TEHAEHLUMATA 3a YCTaHOBABAHE Ha TPaiHM B3aMMOOTHOLLEHWA CbC CTPATENMYECKU
NapTHbOPW, C 4O6PM Na3apHU NO3NLUKN U AOKa3aH NOPECUMOHANNZBM;

e M3mepBBaHETO Ha NOCTUXKEHUATA OTHOCHO CTpaTernyeckute uenu Ha UMM ce kopeHu B npocneasasaHe
Ha npuxoauTe OT AeWHOCTTa U (UHAHCOBUTE pe3ynTaTh, KouTto npe3 2024 r. HagmMWUHaBaT
oYyakBaHuATa Ha CA.

21. ®PuHaHCcOBA NO/IMTUKA NO OTHOLLEHUE dWIHaHCOBVIFI, ueHoBuAa, KpeanTHUA U IMKBUAHUA PUCK U
PUCKA Ha NapU4YHNA NOTOK.

duHaHCcoBaTa NO/IMTUKA Ha APYKECTBOTO Kacae CNocobHOCTTa My Aa:
®  U3Mb/HABA 334b/BKEHMATA CY HaBPEMEHHO;

e peanusunpa fobpa cbbUPaAEMOCT Ha B3EMaAHUATS;

e reHepwupa nNpuxoau, a oTTam u nevanba;

e (UHAHCMPA NPUOPMUTETHO KHOHOBU MHBECTULMOHHM NPOEKTY;

® a3 MHBECTUPa B PeHTabUNHN UHBECTULNN;

Mpe3 2024 r. ApyKeCcTBOTO € NpoBeXaao GMHAHCOBA NOJIUTMKA MO OTHOLLEHME Ha PUCKaA, CbobpaseHa ¢
HOpMaTUBHaTa ypeaba v cneunduyHnTE N3UCKBAHUA HA MHBECTULIMOHHATA MY AENHOCT.

duHaHcoBaTa NOINTUKA OTUMTA BAUAHMETO Ha KAIOUOBU GaKTOPU KaTo:
o MexaydbupmeHUTe B3eMaHUA U 3a0b/IKEHUS;

* CbbUpPaeMoCT Ha B3eMaHUATa;

® LeHOoBa NOMNUTUKA;

® TbproBCKa NOAUTUKA;

* NOAUTUKAETA Ha Xe[KMpaHe;

® [aHb4yHa NOAUTUKA M NOA3BAHETO Ha AaHbYHU 0b6eKYeHUs;

* nAallaHe Ha CaHKUuu;

® TexHo/orMyHaTa 06e3neyeHoCT Ha APYKECTBOTO;

* CTUMy/MPaHe U peryampaHe Ha Npou3BOACTBOTO U NOTpebeHUeTo;
* nasapu 3a peasMsauma Ha npegaaraHuTe ycayru;

® KOHKYPEHTOCNOCOBHOCTTa Ha APYKeCcTBOTO;

® B3aMMOOTHOLEHMUA C PUHAHCOBO-KPEAUTHU UHCTUTYLLIUN;

* [ObpXKaBHU cybcnamm 3a noanomaraHe Ha A4eMHOCTTa;

® pasBUTME Ha MeXAyHapoAHUTE OTHOLWIEHMA.

duHaHCcOBaTa NOAMTUKA BKAIOUBA CAEeAHUTE NPUHLMUMNKU:
® CTPWKTHO CMa3BaHe Ha AeiCTBaLL0TO 3aKOHOAaTEe/ICTBO;
® MOHUTOPWHT Ha KAOY0BM GPUHAHCOBM NOKasaTenu;
e ob6e3neyaBaHe Ha MEHUAXMDBHTA C GMHAHCOBO - CYETOBOAHA MHPOPMALMA 33 B3EMAHE Ha peLleHus;
* CBOEBPEMEHHO OCUrypsaBaHe Ha HeobxoaMmuTe GUHAHCOBM PECYPCU 3a Pa3BUTME Ha APYHKECTBOTO
NPy Bb3MOXKHO Hal-U3ro4HM YCNOBUS;
¢ edeKTMBHO MHBECTUPAHE Ha pa3nosaraeMmuTe pecypcu (CobCTBEHM U NPUBAEYEHN);
* ynpaB/ieHWe Ha KanuTasa U aKTUBUTE Ha APYHKECTBaTa (BKAOYMTENHO U NPUB/EYEHMTE KanuTanu);
* (¢uHaHcoBo ob6e3nevyaBaHe Ha CbXpaHEHUETO M NPOCNEPUTETA Ha APYKECTBOTO.

22. ®MHAHCOBU pe3yaTaTu
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0606LeHa MHOPMaLMA 33 NPUXOANTE, pasxoamuTe U GUHAHCOBUA Pe3ynTaT Ha [py»KecTBoTo:

PeanusupaHu npuxoam ot geMHOCTTa

Mprxoamn OT KOMUCUMOHHM NO CAENKM C LLeHHU KHUXKaA
MONOXKUTENHWN PA3UKM OT NPOMSAHA Ha BaNyTHU Kypcose
Apyrv npuxoam oT pUHAHCOBM onepaumn

HedunHaHcoBM npunxoam

obWo

Pa3xoau

Pasxoam 3a aeHocTTa

OTpuuaTenHu pasnMKmM OT MPOMAHA HA BaNyTHU Kypcose
3ary6a ot obesueHKa Ha MHBECTUUMW B AbLUEPHM
ApyKecTBa

Opyrn dmMHaHCcoBM pasxoam

ObLUO

dunHaHcoB pesynTar

Meuyan6a/ (3ary6a) 3a roguHaTta
Jpyr1 panbuy oT neyanbara

Meyanba/ (3aryba) 3a roamnHaTta cned npucnagaHe
Ha AaHbBYHW BPEMEHHM Pa3INKK

JoxoaHocCT Ha akTuBUTe

23. UHdpopmauma OTHOCHO NOAUTUKATA 3a Bb3HarpaxkaeHuata Ha UM npes 2024 r.

2024 2023
‘000 neBa ‘000 neBa
1259 939
1146 2,204

10 298

141 37

2556 3478
2024 2023
‘000 neBa ‘000 neBa
(1384) (1109)
(1125) (2 200)
(33) (1212)

(374) (442)

(2 916) (3 872)
2024 2023
‘000 neBa ‘000 neBa
(360) (394)

34 38

(326) (356)
-21.88% -18.58%

1. O6WMAT pasmep Ha HauucneHUTe GPyTHM Bb3HArparkAeHusa, oT MHBECTUMUMOHHMA MNOCPEeAHUK Ha

HerosuTte chyxutenu e 624488.84 ns.

2. O6bwarta cyma Ha HauyMcieHUTe BpyTHM Bb3HarpakaeHus ¢ pa3buBKa NO KaTeropumnTte CAYKUTENU UK

Apyrn yneHose Ha NepcoHana €, KaKTo ceaBa:

1. Bucwna pbvKkosoaeH nepcoHan — 64 304.00 ns.;

2. CAYKUTENNUTE, YMATO AEeNHOCT e CBbpP3aHa C NoeMaHe Ha puckose — 217 452.00 ns.;

3. cnyRuTEeNnTe, M3NbAHABALLM KOHTPOAHM GyHKUMM — 53 319.00 nB.;

4. BCUYKHK APy CAyXXUTEN, YUUTO BbB3HArpaKaeHnAa ca CbUIMEPUMU C Bb3HATpPaXKOEHUNATA Ha
Cayxutenn no T. 1unT 2nynuro I'IpOd)ECI/IOHaJ'IHM ,CI,EI‘/JIHOCTVI OKa3BaT CblleCTBEHO BJ/IMAHUNE BDBPXY

puckosus npodun Ha MM — 289 414.00 ns..
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B fonbaHeHMEe KbM BPYTHUTE Bb3HarpaxAeHa onncaHun no-rope [py»KectoBoTo € U3NAaTUIO U Bayyepu
32 XxpaHa B pa3mep Ha 35 091 ns.

3. OnucaHue Ha HAYNHUTE Ha U3YUC/IeHME Ha Bb3HArpa>XaeHuATa n obnarute.

MHBECTUUMOHHUAT MOCPEAHUK MOXKE [a M3MNJala KaKTo MOCTOSHHO, Taka W MNPOMEH/IMBO
Bb3HaArparkAaeHMe Ha CBOMTE CAYXKUTENN CbITacHO NpeasuaeHoTo B ,,[10IMTMKATA 3@ Bb3HarpaXkaeHusTa
Ha cayxutenute B UM ,,MK Bpokepc” AL.

MOCTOAHHU Bb3HArPaXKAEHMA Ca BCUYKM NJALAHUA MAWM gpyru obnarn, KoUTo ca onpeaeseHu
npeaBapuUTEeIHO U He 3aBUCAT OT MOCTUIHATMA pesyaTar.

MocToAHHOTO Bb3HarpaxaeHue BKao4YBa Cbr/1aCHO ropeunTnpaHaTa Monutnka:

a) ocHoBHaTa paboTHa 3annarta, onpegeneHa cbrnacHo Kogekca Ha Tpyda M NoA3aKOHOBUTE
aKTOBE KbM Hero;

6) JonbAHUTENHWUTE TPYAOBWM Bb3HarparKAeHua, onpeaesneHn cbrnacHo Kogekca Ha Tpyaa v
NoA3aKOHOBUTE aKTOBE KbM HEro u

B) PYr1 TPYA0BU Bb3HarpaxaeHusa, onpeaeneHn B HOPMaTUBEH aKT U HEBK/IlOYEHU B 06xBaTa Ha
bykBa ,a” u bykBa ,6”, KOMTO ca pas3MYHM OT MPOMEH/IMBOTO Bb3HarpaxKaeHue, NpeaBUAEHO B
Monutukara.

3a nepmoga 01.01.2024 r. — 31.12.2024 r. Ha CAYKUTENNTE KaTo AONbAHUTENHW obnaru ca pasgaBaHu
Bay4yepu 3a xpaHa 3a cyma B pa3mep Ha 130 nB. meceyHo, KOUTO ca 3a BCUYKM caykuTenm B UM u Konto
He noow,pABaT MOEeMaHeTO Ha PUCKOBE OT CAYKUTENUTE.

Mpu onpepensaHe Ha NOCTOAHHOTO Bb3HArpa*kAeHue ce oTYUTaAT CnegHUTe KpUTepumn B U3MbJ/IHEHUE HaA
ropeuutmnpaHara lMoamtunka:

a) HaN4YHUA I'IpOd)eCMOHaI'IEH OnuT, CBbP3aH CbC 3aeMaHaTa ANbKHOCT;

6) ¢YHKUMOHANHMTE OTFrOBOPHOCTM HA AJbMKHOCTTA NO TPYAOBMA [OroBop, CbobpasHo
CbOTBETHATA A/TbKHOCTTA XapaKTepUCTMKa UK Te3N NO AOrOBOPa 33 YNpaB/eHuE;

B) HaANYHMA NpodecnoHaneH onut B UM;
r) obpasoBaHue, KBaAUDUKALNA U BlIafEEHE HA YYKAM e3ULK;
[1) 33eMaHo HMBO B KOPMOpPaATMBHATA CTPYKTYPa;

€) HanoXeHu orpaHuyeHua c ornen AelHocTTa (3abpaHyM 3a M3BbPLUBAHE Ha OMNpeaeseHu
AenHoCcTM  u/uan  OeincTBMA; HECbBMECTMMOCT 3a 33aeMaHe Ha A/bXHOCT No  AOMb/HUTENHO
NpaBOOTHOLWIEHWE U APYTH).

Pa3N\epr Ha BbBb3HaArpa*XgeHneto ce onpegenda B UMHAUBWAOYaNHUA O0roBop, B CbOTBETCTBUE C
NPUNOKNMMOTO TPYAO0BO VI/I/I}'IM OCUTYPUTENTHO 3aKOHOOATENCTBO.

MUHUMaNHNAT padmep Ha OCHOBHATa pa60THa 3annata € paBeéH Ha HOPMATUBHO YCTAaHOBEHUAT
MWUHUMANIEH MeCeYeH OCUTypuUTeneH 4oxod 3a CbOTBETHATA l'lpOd)ECMFI.

PasmepbT Ha AOMbAHMTENHOTO TPYAOBO Bb3HArparkaeHue 3a NpuaobuT Tpyaos cTax U npodecroHaneH
OnUT e Halt-manko 0,6 Ha CTO 3a BCAKA rognHa NpuaobuT TPYAO0B CTaXK M NpodecMoHaneH OnuT, KaTo no-
BMCOK NPOLIEHT ce onpeaens B UHANBUAYANHNA LOTOBOP.



MK Bpokepc Al 18
loauweH goknag 3a geitHoctta 31 aexkemspu 2024

0}y M3BbpLIEHAaTa NPOBEPKA Ha CHETOBOAHUTE 3anNNCKN U OOKYMEHTU € BUOHO, Y€ Bb3HArpaxXa4eHMeTo ce
n3ymcnaBa B CbOTBETCTBUE C NpuiaraHNTe CUCTEMU 3a 3aMalllaHeE U YrOBOPEHOTO B MHAUBUAYA/THUA
Aorosop. M3umcnaBaHeTo M M3nNnaLLaHeTo Ha Bb3HArpa>ka4eHMeTo ce N3BbpLlliBa MeCe4YHO.

MeceuHuTe Bb3HarpaxAaeHus ca M3niallaHu peryaspHo Kbm NociegHo 4YMCNo Ha Meceua (nocneaed
paboTeH AeH Ha CbOTBETHMA Mecell).

I'Ipe3 OTYETHUA Nepno He Ca n3nnawaHn AONbAHUTENHU TPYAO0BU Bb3HaArpa*xXaeHuna 3a n3sbHpeaeH nan
HOLWEH Tpyd, KaKTO 1 He Ca HamepeHU OCHOBAHUA 3a TaKNBa Bb3HarpaxXaeHumAa.

He ca ckntouBaHW AONBAHMTENIHWM CNOPA3YMEHMA 32 HAMaNsABaHe HA NMOCTOAHHUTE Bb3HArparkAeHUA Ha
cnyXuTenuTe Ha [pyKecTBOTO 3a OTYETHMA Nepuoga,

4.1. NPOMEHNBU Bb3HATParKAEHUA Ca BCUYKM AOMBAHUTENHM NAAWAHUA UAK Apyrn obnarun, KouTo ce
onpeaensaT U U3NNaWwaT B 3aBUCUMOCT OT MOCTUrHATUA Pe3yaTaT UAU OT APYrM AOTOBOPHO onpeaeneHu
ycnoBus.

4.2. Tlo OTHOWEHME Ha CBOUTE CAYXUTENWN APYKECTBOTO 33a4b/KUTENHO NpefocTaBA MNOCTOAHHO
Bb3Harpa*kaeHue v He NpefoCcTaBa No NPUHLUMMA NPOMEHINBO Bb3HarpaxkaeHue.

To morKe Aa ro npeaoctasu, cned Kato CbBeTbT Ha AUPEKTOPUTE Ha APYMKECTBOTO B3eMe CbOTBETHOTO
peleHWe 3a ToBa MO peda W NpW YCAOBUATA, NpeaBuAeHN B MOAUTMKATa 33 Bb3HarpaxkaeHusaTa Ha
cnyxutenute 8 UM ,,MK Bpokepc” ALl

OT n3BbpLUEHUTE CNPABKM € BUAHO, Ye 33 2024 r. CbBETHT Ha AMPEKTOPUTE HE € B3MMA TaKMBA PeLLEeHUA.

4.2.1. Bb3HarpakaeHUeTo Ha CAyXUTenuTe ce U3nnawa B /ieBa, He NO-KbCHO OT MOCAeAHOTO
yncno Ha meceua (nocnegeH paboTeH AeH Ha CbOTBETHMA Mecel), 3@ KOWTO ce Ab/IXKM, No
nocoyeHa oT CyKuTens GaHKoBa CMETKA, Ha KOATO CbLUMAT € TUTYASAP.

OcHoBHaTa pa60THa 3annata ce wu3naalla BCEKUM mecel, AOKOJIKOTO He € YroBopeHo Apyro B
nHaAnBunayanHmMA Aorosop.

4.2.2. YneHoBeTe Ha ynpaBUTENIHUA OpraH Ha ApPY*KeCTBOTO MoJsiyyaBaT paboTHa 3annarta u npes
2024 r., c U3KNOYEHNE Ha ABaMa OT TAX.

a/ Habniofasa ce cnasBaHe Ha M3WCKBAHMATA, 3a/10XKeHN B UA. 4 oT [NonnTuKaTa npu onpegensHe
W M3NAalaHe Ha Bb3HarpaxaeHuaTa Ha NepcoHana, Kakto cneasa:

- HacbpyaBaHe 61aropasymHOTO M ePEeKTUBHOTO yNpaBAeHME HA PUCKa;

- 03 He ce CTUMY/IMpa NOEMAHETO Ha PUCK, HECbOTBETEH Ha PUCKoBUTE Npoduaun, NnpaBuaaTa uam
yypeanTenHuTe AOKYMEHTU Ha UHBECTUUMOHHUA NOCPeaHUK WU HadBuLaBal, MPUeMIMBOTO HUBO KaTo
LANo;

- n3bsareaHe Bb3HWMKBAHETO Ha KOHPIMKTU Ha MHTEPECU, KaTo He ce Cb3aBaT NpesnocTaBKM 3a
Ha/IMYMETO Ha TAaKMBa;

- B3emaHe npeasua 6M3Hec cTpaTervaTta, ueamte, LeHHOCTUTE U Ab/FOCPOYHUTE UHTEPECU Ha
NocpeaHUKa;

- Cna3BaHe Ha NpuMHUMNUTE U A06puUTe MPaKTUKM 3a 3alMTa UHTEPecuTe CbOTBETHO Ha
KANEHTUTE U Ha UHBECTUTOPUTE.

3a pa3rnexaaHna nepunon He Ca NoCTbnNUan OaHHW 3a HapyllaBaHe Ha HAKOM OT ropem36poeHMTe
npuHUMUNAN , B T.Y.:
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- PbKOBOACTBOTO HE € CTUMY/IMPano NMOEMaHEeTO Ha PWUCK, HECLOTBETEH Ha PUCKOBUTE
npoduan, NpaBuaaTa UM yupeguTeNHUTE AOKYMEHTH;

- He ca ck/IlOYBaHW CAENKM, KOWUTO Aa HaKbpHABAT NpaBaTa M 3aKOHHWTE MHTEpecu Ha
KAMEHTUTE U MHBECTUTOPUTE Ha [lpy*KecTBoTo;

6/ CnasBaHeTo Ha M3ncKBaHeTo MMoANTUKATa 3a Bb3HarpaskaeHuaTa Aa 06xBalla BCUUYKM dopmu
Ha Bb3HarpaxkaeHus.

Ouwe c un. 2 ot NMonunTtnkata e 06aBeHO, Ye cbllaTa 06xBala BCUYKM GOPMU Ha Bb3HArpaXKAeHus, KaTo
3annat u apyrn GUMHaAHCOBM U/MAW maTepuanHu CTUMYAKM, BKAOYMTENHO o0b6narv, CBbp3aHu C
[06pPOBOIHO MEHCMOHHO W/MAn 3apaBHO ocurypasaHe. MpeasuaeHo e, ye [Ipy»KecTBOoTO MOXe [Aa
M3M/1allla KaKTo NOCTOAHHO, Taka M MPOMEH/INBO Bb3Harpa*kaeHue Ha nepcoHasna, Kato:

- MOCTOSIHHM Cca BCMYKM MAallaHWa wuam  apyrn obnarM, KouTo ca onpeaesieHu
npeABapuUTENIHO N He 3aBUCAT OT NOCTUTHATUA Pe3ynTaT;

- MpOMEHIMBM Ca BCUYKU AOMBJAHUTENHU MAaAlWAHUSA wauM apyrn obnarn, Kouto ce
onpeAensaT U U3naawaT B 3aBUCUMOCT OT NOCTUTHATMA Pe3yaTaT Uan oT APYrU AOrOBOPHO onpeaeneHn
ycnoBus.

" u

B Ta3u Bpb3Ka B MoAUTUKaTa M3PUYHO e NpeasuaeHo B4YA. 5, an.4 ,6.“a", ye no oTHOLWIEHWE Ha NepcoHana
3a4b/IXKUTENHO Ce NPeAoCTaBsa NOCTOSHHO Bb3HarpaxkgeHue, a no an.4, 6.“6“ Ha cbwmA uneH, Ye He ce
npeaocTasa No NPUHLMMN NPOMEHAUBO Bb3HarpaxaeHne, HO MOe 1 fla ce NpeaoCcTaBu TakoBa, caea KaTo
CbBeTbT Ha AMpeKTopuTe Ha Y[ B3eme CbOTBETHOTO pelleHMe 3a ToBa MO peda W MNpW YCNoBUATA,
npeasuaeHn s Monutukara.

3a noco4yeHma nepunoa HAMa AaHHU Ha CNYyXUTENUTE Aa Ca U3NJaWaHn APpYrn Bb3HaArpaxXgeHma, ocBeH
NU3PUYHO nNpeasnaeHnTE CblrNaCHO CKNKDYEHUTE C TAX TPYA0BU A0Tr0BOPMU.

3a noco4yeHua nepuog [pyXecTBo He e Cb3[a/10 KOMUTET NO Bb3HArparkAeHMATa U He e 6uno AONBbXHO Oa
Cb34aBa TaKbB, npeasung d)aKTa, 4ye He € 3HaA4YMMO NOo pa3mep, opraHmnsauuAa, ecTtecTtso, obxBaT unm
C/IOXKHOCT Ha I,CI,EI:/'IHOCTTa.

5. CbLLeCTBEHWUTE NPOMEHM B MPUETaTa NOAUTUKA 33 Bb3HArpaXKaeHus.

MonntrKaTta 3a Bb3HarpaxaeHuaTa 6e npueta c pewenme ot 31.03.2021 r. Ha CbBeTa Ha AUPEKTOpPUTE U
nocneasallo peweHue Ha OCA.

ColiecTBeHa MHOOPMaUMA e CBbP3aHU C MHTErpMpaHEeTO Ha PUCKOBETE 33 YCTOMYMBOCTTA CbIIACHO
M3nCcKBaHUATa Ha PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT u Ha CbBeTa oT 27 HoemMBpU
2019 r. OTHOCHO OMOBECTABAaHETO Ha WMHPOPMAUMA BbB BPb3KA C YCTOMYMBOCTTA B CEKTOpA Ha
¢duHaHcoBuTe ycnyru.

Mpe3 2024 r. HAMa NnpomeHu B [onnTUKaTa 3a Bb3HArpaxXaeHmATa.

24. UHdopmauua OTHOCHO OTYUTAHETO HA HebaaronpuATHUTE Bb34ENCTBUA

1. MK bpokepc ALl aeknapupa, 4e KaTo y4acTHUK Ha GMHAHCOBWUTE Mas3apu He OoTyuTa
Heb1aronpuATHUTE Bb3AENCTBUA Ha CBOMTE MHBECTULMOHHM pelleHmns BbpXy GaKkTopuTe 3a ycToiymsocT!
1.1. MpuunHuTe, Nnopagm kouto MK bpoKkepc ALl KaTo y4acTHUK HA GMHAHCOBUTE Na3apu He

OTYUTa He6ﬂaFOI'IpMﬂTHVITe B'b3,£|,€ﬁCTBMFI Ha cCBOUTE WMHBECTUUMNOHHWU pelleHUnA BbBPXY d)aKTOpMTe 3a
yCTOVNMBOCT Ca, KaKTo cneaBa:

a/ HBECTUUMOHHMAT NOCPeaHUK MaKap M 4a npeanara ycayru no ynpassieHune Ha noptdeinn KaTo
YyacT OT npeameTa CU Ha AEMHOCT M M343AEHWMA My NIULEH3 He MpeaBuNKAa B WMHBECTMLMOHHATa Cu
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CTpaTerva Kbm KOWTO M Aa e oTAe/IeH KANEHT NpeaoCTaBAHETO Ha YCAyrv Mo ynpaBaeHWe Ha nopTdenn,
CBbP3aHM YCTOMYMBM WHBECTULUN WAWM WUHBECTULMMU, CBbP3aHM C pPUCKoBM aKTopu, C ornes
YCTOMUYMBOCTTA KaTo Hanpumep - cbbUTME MM YCNOBME OT EKONOMMYHO, COLMANHO UAWN YNPaBAEHCKO
€CTecTBO, KOETO, aKo HacTbMM, MOMKE A3 NPUYUHU AEUCTBUTENHO WAM MNOTEHLUMANHO CbLLECTBEHO
OTpULATENHO Bb3AENCTBME BbPXY CTOMHOCTTA Ha MHBECTULMATA; MHBECTULIMOHHUAT NOCPEAHUK A0MNyCKa
npomsiHa B Ta3u cTpaterus B 6baeule.

6/ cbrnacHo § 3 Haun. 4 ot PernameHT (EC) 2019/2088 MHBECTULMOHHUAT MOCPEAHUK KaTO Y4aCTHUK
Ha ¢MHaHCcOBMTE MasapuM M KaTo PUHAHCOB CbBETHMK He e pabotogaten Ha 500 cayxutenn npes
¢dMHAHCOBUTE rOAMHU, CYMTAHO OT CbLLECTBYBAHETO CU;

8/ VHBECTUUMOHHMAT NoCpeaHUK MpuK ynpaBaeHMETO Ha nopTdenam u npu npeaocTtaBAHETo Ha
WHBECTULIMOHHN CbBETU He CbBETBA CBOWUTE KAMEHTM MAW MOTEHUMANHM KAMEHTUM — WHBECTUTOPKU Aa
WMHBECTMPAT BbB GMHAHCOBU MHCTPYMEHTU, CBbP3aHM C BUCOKOPUCKOBU AEMHOCTM, KaTo Harnpumep, HO He
CamMo TbProBus U NPOU3BOACTBO Ha OPBbXKUA M BoenpunacK, NPOM3BOACTBO U TbProBMsA C BpegHU eMUCUmn
W Op. KaKTO U CBbP3aHM C eMUTEHTU, KOUTO He CrasBaT AobpuTe yNpaBJEeHCKM NPaKTUKK, HapyllasaTt
€KO/IOFMYHOTO paBHOBECME AW MOTEHLMANHO FO 3aCTpallaBaT, KakTo M ce Bb3AbprKa OT ynpasfieHne Ha
noptdennm c GoKyc KbM YCTOMUMBU UHBECTULMM UAN APYrM NOA0BHN aKTMBK C OTPac/iioBa HacOYeHOCT
KbM OKOMIHaTa cpeAa, CouManHn AeHOCTU UKW AbPXKaBHO yrnpasaeHue.

I'/ MHBECTULMOHHNAT nocpeaHUK ce Bb34bprKa OT UHBECTULLUN NN CbBETBAHE 3a MHBECTULUN BbB
d)MHaHCOBM UHCTPYMEHTU VI/M!’IM NPOAYKTH, CBBbP3aHU C OKOJZIHATaA Cpeaa, counaaHn Uam ynpasaeHCKn
eI Ha Abp>KaBHO HUBO.

A/ MHBECTULMOHHNAT nocpeaHUK ce pbKoBOAM OT pelleHUATa Cu, OTYUTAMKN CBOA pa3smep “n
ecTecTBOTO M 06xBaTa Ha LI,EVIHOCTTa CHN, KaKTO U BUAA Ha d)MHaHCOBMTe NPOAYKTHN, KOUTO NpenocTtasA.

2. MHBECTUUMOHHMAT KOHcyNTaHT Ha MK Bpokepc Al B cBoMTe MHBECTULMOHHU peLleHuns
He OTYMTa HebNaronpuATHUTE BB3AEUCTBUA HA MHBECTULMOHHUTE pelleHMA Bbpxy ¢akTopuTe 3a
yctoitumsocT!

2.1. MpuunHUTe, Nopaam KOMTO MHBECTULMOHHUAT KOHCYATaHT Ha MK bpokepc ALl He oTyuTa

B CBOMTE MHBECTULIMOHHW pelleHna HebnaronpuaTHUTE Bb34eNCTBUA HAa UHBECTULMOHHMN PeLleHMA BbpXy
baKTOpMTE 33 YCTOMUYMBOCT Ca CBBP3aHM C Bb3NpueTaTa oT JpyKecTBOTO MHBECTULMOHHA NOIUTUKA.

28.03.2025

U3nbaHUTENEH AUPEKTOP Ha
MK BPOKEPC A4l :

Ivan Teodorov P

chev
Dite: 20250331 162359
Valchev +0300

(MBaH Bbnues)

MU3nbnaHUTEeNneH agnpekKrTop :

Digitally signed by
Tsanko lliey Tsanko lliev

Kolovski

............................... Kolovski  Date: 20250331
16:25:00 +03'00"
(LlaHko KonoBcku)
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AKTUBMU NosacHeHue 2024 2023
‘000 nB. ‘000 ns.
HeTeKyuin akTuem
MHBeECcTMUMM B AbLLEPHU NpeanpUATUA 6.1 335 368
MMOTN, MALLMHU N CbOPBKEHNA 6.2 16 19
HemaTepuanHun aktnsem 6.3 28 -
AKTWBM C NPaBO Ha NON3BaHE 6.4 101 161
OTCpoYeHn JaHBYHN aKTUBMK 73 39
Hetekywmu aktusu 553 587
TeKywu aKTMBHU
TbproBCKM M 4pyru B3eMaHuA 6.5 76 78
MpeannateHun pasxogm 6.6 10 27
Mapu 1 NapuYHU eKBMBANIEHTU 6.7 851 1224
TeKywu aKTMBHU 937 1329
MonyyeHun YyKAU aKTUBU
MapuyHu cpeacTBa Ha KINEHTU 7 35142 6,092
LleHHM KHMXKa Ha KAUEeHTH 7 171 864 173561
Mony4yeHu YyXKAn aKTUBU 207 006 179 653
O6Lwo aKTUBMU 208 496 181 569

Cbcrasuren:
Benec AkayHT EOO/],
Ynpasuten:

(Cnacka CnacoBa-Anmosa)

M3nbaHuTeNneH anpekTop:

(MBaH Bbnues)

Tsanko Dpigitally signed

by Tsanko lliev

lliev Kolovski
Date: 2025.03.31

Kolovski 16:26:13 +0300
M3nbaHuTeneH AVNPEKTOP

(LlaHKo KonoBckK)

[aTta: 28.03.2025r.

®rHaAHCOB OTYET, BbPXY KOMTO €
n3gageH ogMTOPCKU JOKNag c gaTa 31
mapt 2025

Hukonan MonuHues, aec 684
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(npoabnkeHue)
CobcTBEH KanuTan U nacusem MoAacHeHue 2024 2023

‘000 ns. ‘000 ns..

CobcTBEH Kanutan
AKLUWOHepeH Kanutan 6.8 1887 1887
Opyrv pesepsu 6.9 126 126
®urHaHcoB pesynTat (682) (356)
06wwo cobcTBEH KanuTan 1331 1657
Macusu
HeTeKkywiun
3a4bAXKeHUA NO IM3UHIOBM 40r0BOPU 6.4 34 64
HeTeKywiu nacusu 34 64
Tekywu
TeKyLWwmM 3a4b/1KEeHMA NO IM3UHTOBU AOr0BOPYU 6.4 26 51
TbproBCKM 3a4bXKeEHMUA 6.10 75 109
3a4bMKEHUA KbM NEpPCOHanN U ocuryputenmn 6.11 23 31
JaHbyHM 3a0bKeHUA 6.12 1 4
TeKkywu nacmsu 125 195
3a4bNXKeHNA KbM K/IMEHTH
3aabaXKeHUA N0 NAPUYHK CPeACTBA HA KAUEHTHU 35142 6 092
3a4b/IKEHUA MO LEHHM KHUMXKA HA KIMEHTH 171 864 173 561
3a4b/IKEHUA KbM KNUEHTU 207 006 179 653
06wo nacusu 207 165 179912
06Lwo cobcTBEH KanuTan v nacusun 208 496 181 569

Cbcrasuren:
Benec AkayHT EOO/],
Ynpasuten:

(Cnacka CnacoBa-lnmosBa)

M3nbaHuTeNeH ANPEKTOP:

(MBaH Bbnues)

M3nbaHUTENEeH ANpPeEKTOop :

(LlaHKo KonoBcku)

[aTta: 28.03.2025r.

®UHAHCOB OTYET, BbPXY KONTO e
u3gageH ogMTOPCKU JoKAag c gata 31
mapt 2025

Hukonait MonnnHyes, aec 684
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Otuert 3a neyanbara u 3arybarta n apyrua BceobxsateH goxopa
(npepcTaBeH B eAMHEH OTYeET)

Mpuxoau oT OCHOBHa AeiHocCT

AOMUHUCTPATUBHM pPas3xoam

®durHaHcoBM pa3xoau

3ary6a oT o6e3ueHKa Ha MHBECTULMUN B AblLUEpPHN

ApyrKecTBa
®unHaHCOBM NpUxoaM

Meuanba npegu agaHbuu/3aryba

Pa3xoau 3a AaHbUM BbPXY A0X0Aa

Meuyan6a nnu 3aryba 3a roguHara

[Apyr BceobxBaTeH Aoxon,

MosacHeHune 2024 2023
‘000 nB.. ‘000 nB..

6.13 1400 1274
1400 1274

6.14 (1 384) (1 109)
6.15 (1 499) (2642)
6.1 (33) (121)
6.16 1156 2204
(1760) (1 668)

(360) (394)

6.17 34 38
(326) (356)

(326) (356)

06wwo BceobxBaTeH A0X0A4 3a roguMHaTa

Cobcrasuren:
Benec AkayHT EOO/,
Ynpasuten:

M3nbnHuTeneH ANPEKTOP!:

M3nbaHuTeneH ANPEKTOP :

(Cnacka CnacoBa-ilnmosBa)

(MBaH Bbaues)

(LlaHKo KonoBcku)

[Jata: 28.03.2025 .

®UHAHCOB OTYET, BbPXY KONTO e
u3gageH ogMTOPCKU JoKAag c gata 31
mapt 2025

Hukonait MNonnnHyes, aec 684
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OtyeT 3a npomeHuTe B cobcTBeHMA KanuTtan

Canpo Kbm 01 aHyapu 2023 r.

EMUTUPaAH KanuTan

®uHaHcoB pe3y/TaT 3a neprosa
[pyr BceobxBaTeH [oxon4,

06w, BceobxBaTeH goxoa

Canpo Kbm 31 pekemspu 2023 r.

Canpo kKbm 01 aHyapu 2024 r.

EmuTtnpaH kanutan
®urHaHCcoB pe3ynTaT 3a nepmoaa
[pyr BceobxsaTeH A0X0A4,

06w, BceobxBaTeH A0Xop,

Canpo Kvm 31 pekemepu 2024 r.

Cobcrasuren:
Benec AkayHT EOO/,
Ynpasuten:

24

HepasnpepeneHa O6wo

Akumonepen Apyru neyan6a/ cobcTBeH
Kanutan pesepsu

(HenoKpwura 3ary6a) KanuTtan

‘000 ns. ‘000 nB. ‘000 nB. ‘000 nB.

1047 95 871 2013

840 31 (871) -

- - (356) (356)

- - (356) (356)

1887 126 (356) 1657

1887 126 (356) 1657

- - (326) (326)

- - (326) (326)

1887 126 (682) 1331

(Cnacka CnacoBa-Anmosa)

M3nbnHuTeneH ANPEKTOP!:

M3nbaHuTeneH ANPEKTOP :

(MBaH Bbaues)

(LlaHKo KonoBckK)

[Jata: 28.03.2025 .

®K1HaAHCOB OTYET, BbPXY KOWTO €

n3gafeH oaUTOPCKM AoKNag ¢ gaTta 31

mapt 2025

Hukonan MonuHues, aec 684
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OtyeT 3a napuUyHUTEe NoToumn

NosacHeHue 2024 2023
‘000 ns. ‘000 ns.
OnepartuBHa gelHoCT
MNocTbnneHnAa OT TbProBCKU KOHTpareHT1 149 329
MnawaHmna KbM TbProBCKN KOHTPareHT1 (781) (801)
MnawaHna KbMm NepcoHan u ocurypuTenmu (703) (590)
MnawaxHms 3a AaHblUm (52) (138)
[lpyrvi NapuyHM NOTOLUM, HETHO 3 (3)
MapuyeH NOTOK OT onepaTuBHa AENHOCT (1384) (1 203)
MHBecTULMOHHA geiliHoCT
MocTbnneHus, csbpuaaHM C Bb3/I0XKEHA 606 139 459 638
WMHBECTULMOHHA AeMHOoCT
Mnawaxums, CBbpaal-um C Bb3/I0XKEHA (576 021) (453 973)
WMHBECTULMOHHA AeMHOoCT
MapuyeH NOTOK OT MHBECTULMOHHA AeiHOCT 30118 5665
®duHaHcoBa geifHOCT
Opyrn dMHaHCOBM pasxoam, HETHO (16) (186)
MapuyeH NoToK oT GUHaAHCOBa AENHOCT (16) (186)
HeTHa npomsAHa B napu U NapuyYHU eKBUBANEHTU 28718 4276
Mapu n napmyHm ekeusaneHTn Kom 01.01. 7 316 3155
Mevyanba/ (3aryba) oT BanyTHa NpeoLeHKa (412) (115)
Mapu 1 napuyHn ekBuBaneHT Kbm 31.12, 9 35993 7 316
Cobcrasuren: [aTta: 28.03.2025r.
Benec AkayHT EOO/,
Ynpasuten:
(Cnacka CnacoBa-JumoBa)
®PUHAHCOB OTYET, BbPXY KOUTO €

N3nbAHUTENEH ANPEKTOP: n3gafeH oaUTOPCKM JoKNaA ¢ gaTta 31

(MBaH Bbnues) mapTt 2025

M3nbAHUTENEH OUPEKTOP :

(LlaHKo KonoBcku) Hukonait MonnHues, gec 684
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NMNoACcHeHUA Kbm (I)MHaHCOBMH oTyer

1. KopnopatusHa nidopmaums

MK BPOKEPC Al e anueH3npaH MHBECTULIMOHEH MOCPEAHNK CbINaCcHO AEeMCTBALLLOTO 3aKOHOAATENCTBO
B Penybnuka bbarapus. JpyKecTBOTO e BNMCAaHO B perucrbpa Ha Komucums 3a dMHaHCOB Haazop C
nsnaneHo paspeluerHune Ne 264-M1M ot 05.04.2006 r. n yaooctoepeHne No Pr-03-0217/12.12.2006 r.

LpyKecTBoTO € BNMCaHO B TbproBCKMA PerncTop Kbm AreHunaTta no snmceaHmaTa c EMK 175007052, cbe
ceganuiie n aapec Ha ynpasnexue: rp.Codusa, byn. ,Llap Ocsoboaunten” 8, et.4.

MK BPOKEPC A/l ce npeAacTaBnagBa 3ae4HO OT U3NDBJHUTENHUTE ANpeKTopuM MBaH Teogopos Bbvades m
LlaHko Mnnes KonoscKu.

O6xBaT Ha AeAHOCTTa Ha [lpy»KecTBOTO

CbrnacHo msgageHua my amueds ¢ Ne Pr-03-217/05.05.2020 r. u B cboTBecTsue ¢ 4a. 6 ot 3Mdu,
MHBecTnumoHeH nocpeaHnk MK Bpokepc Al nma npaBo Aa 13BbPLLBA:

MN3ebpuisaHe Ha caedHuUme UH8eCmUUUOHHU ycyau u deliHocmu no yYn.6, an.2, m.1, 2, 4, 5 u 7 om
3reoun:

® npuemaHe U npedasaHe HA HAPeIOaHUA 68b8 Bpb3KA C eOUH Unu nogeve GHUHAHCOBU
UHCMpyMeHmu;

®  U3NbHEHUe Ha HapexOaHUs 30 CMemKa Ha KaueHmu;

® ynpasseHue Ha hopmaeelin;

®  UHBECMUUYUOHHU CbBeMU;

® npedsnaeaHe 3a NbPBOHAYAIHA NPoAawba Ha (UHAHCOBU UHCMpPYyMeHmMU 6e3 6e3ycs108HO U
HEOMMeHUMO 300b/IHeHUEe 30 NPUOOBUBAHE HO hUHAHCOBUME UHCMPYMEHMU 30 cObCcmeeHa CMemKa
(nnacupaHe Ha UHAHCOBU UHCMPYMeHMU);

lpedocmassaHe Ha cnedHUMe OonbAHUMENHU yCayau no y4a.6, an.3, m.1 —5 om 3NoU:

®  CbLbXPOHABGHE U AOMUHUCMPUPAHE HA (PUHAHCOBU UHCMPYMEHMU 30 CMEMKQA HA KAueHmu,
8K/IKOYUMESNHO noneyumescka 0eliHocm u C8bpP3aHUMe € moea ycsyau Kamo ynpassaeHue Ha NapudyHU
cpedcmsa u Ha obesnevyeHus, C UKAKYEHUE HO UeHMpaau3upaHomo 8oodeHe Ha CMEeMKU 30 UeHHU
KHUMA CbenacHo paszdesn A, m. 2 om npusoxeHuemo kvm PeenameHm (EC) Ne 909/2014 Ha
Esponelickus napnameHm u Ha Cbeema om 23 tonu 2014 2. 3a nodobpsasaHe Ha cembviMeHma Ha
UEHHU KHUMa 8 EaponelickusA Cbro3 U 3a yeHmpanHume 0eno3umapu Ha UeHHU KHUMQ,

e npedocmassaHe HA 30eMuU HO UHBECMUMOPU 30 U38bPWBAHE OM MAX HA COenKu ¢ eOuH unu
noseye (hUHAHCOBU UHCMpPYyMeHMU, npu ycsaosue 4Ye nocpedHuKvbm, Kolimo npedocmass 30ema,
y4acmea e cOesnxkama;

e cveemu HaG npeonpuaAmuUA OMHOCHO Kanumasao8ama CmpyKmypa, npomuwianeHama
cmpamez2us U c8bp3aHU C MOB8a 8bNPOCU, KOKMO U Cb8EMU U YC/yau, C8bP3AHU C npeobpasysaHe u
npudobusaHe Ha npeonpuasMus;

e npedocmassaHe Ha ycayau, C8bP3aHU C YyHOeCmpaHHU cpedcmeaa 30 naaujaHe, 00KOIKOMOo
me ca C8bP3aHU C NPedocmasAHUMe UHBECMUUUOHHU yCryau,

®  UHBECMUUYUOHHU NPOYYBAHUA U PUHAHCOBU GHAAU3U UAU Opyau hopMu HG 06UU NpenopvKu,
C8BbP3AHU CbC COesKU C PUHAHCOBU UHCMPYMEHMU.

Haa3opbT Bbpxy AelHOCTTa Ha [pyKecTBOTO ce ocbliecTBsABa OT Komucus 3a GUHAHCOB HaA30p, C
appec: rp. Codua, yn. ,byaanewa” Ne 16; http://www.fsc.bg.
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[py*KecTBOTO e PerncTpmpaHo KaTto akUMoHepHO apyKecTBo npes 2005 r. n yypeaeHo Hbe3 onpegeneH
CpoK. [lpy»ecTBOTO MMa eAHOCTeNeHHa cnMcTemMa Ha ynpasieHuwe. OpraHuTe Ha ynpasaeHue Ha MK
Bpokepc Al ca O6uo cbbpaHue Ha akumoHepuTe 1 CbBET Ha AUPEKTOPUTE.

Kbm 31.12.2024 1. Opy»ecTtBOoTO MMa CbBET Ha ANPEKTOPUTE B CbCTaB:

e |IBaH Teoaopos Bbayes —npeacenaten Ha CbBeTa Ha AMPEKTOPUTE U U3MbIHUTENEH ANPEKTOP;
e |laHko Mnnes KonoBckM —uneH Ha CbBeTa Ha AUPEKTOPUTE U U3MbAHUTENIEH AUPEKTOP;

e AceH bopucos eoprnes —usieH Ha CbBeTa Ha AMpPeKTOpUTE

o Jllobomunp CtedaHoB CtepaHoB — yneH Ha CbBeTa Ha AMPEKTOPUTE.

e Hukonan Mapbos BaHboB —uneH Ha CbBeTa Ha AMpPeEKTOpUTE.

AKuMUTe Ha [Ipy»KeCcTBOTO He ca perncrTpmpanu Ha bbarapcka ®oHaosa bopca AL

Kbm 31.12.2024 r. nepcoHansbT Ha ,, MK BPOKEPC” A/l ce cbCTOM OT WECTHAAECeT CAYKUTENM Ha TPYA0B
[OroBOp M NeT No AOroBOp 33 YNPaBAEHWNE N KOHTPOJI.

2. ba3a 3a usroresiHe Ha ¢VIHaHCOBMﬂ oTyeT

®UHAHCOBMAT OTYeT e M3roTeeH Ha 6a3a NCTOpMYECKa UeHa, C WU3KIKYeEHWME Ha d)VIHaHCOBl/ITe
NHCTPYMEHTUN N UHBECTUUNNTE Ha Pa3nNO/I0OKeHME 3a npop,am6a, KOUTO Ce OT4YMUTAT MO npeoueHeHa
CTOMHOCT MAn Ccnpasea/simBa CTOMHOCT B KpaA Ha BCEeKWM OT4ETEH Nnepumnoa, KaKTo e obsAcHeHO B
c4yeToBOAHATa NOJIMTUKA NO-A0AY.

®PUHAHCOBMAT OTYET € npeacrtaBeH B 6bnrapc+<|/1 NneBa N BCUYKKM MOKasaTesin Ca 3aKpblrieHn Ao Hal-
6An3KUTE XnMnaga 6bnrapc+<v1 eBa (Xl/l/'l. /'IB.), OCBE€H aKoO e ynomeHaTo gpyro.

N3aBneHue 3a CbOTBETCTBME

®PurHaHCOBMAT OTYeT Ha [py*KecTBOTO e M3roTBEH B CbOTBETCTBME C MexayHapoaHUTe CTaHAapPTH 3a
$UHaHCOBO OTUMTaHe, NpueTh oT EBponeickna cbios (,MCPO cueToBOAHM CTaHAAPTH, NpueTh oT EC”).
OtyeTHata pamka ,MCPO cyeToBOAHWM CTaHAAPTW, npuetu ot EC” no cbllecTBo e onpeaeneHarta
HaluMoHanHa cyeToBOAHa H6a3a MCC, npueTn oT EC, pernameHTMpPaHn cbC 3aKOoHa 3a CYETOBOACTBOTO U
nedrHMpaHu B 7.8 oT HerosuTe JONbAHUTENHN pasnopeadu.

OTFOBOpHOCTM Ha PbKOBOACTBOTO

rﬂ,eI\/IICTBl/I’FIT«':] Ha PBbKOBOACTBOTO U CNYXUTENNTE Ca B NOCOKa YTBbPXKAaBaHE Ha NMPUHUUNNTE 3a ,ﬂ,o6po
KOpPNopaTnBHO yrnpaB/eHWe, NoBuMllaBaHe Ha AOBEPUNETO Ha akKUMOHEPUTE, NHBECTUTOPUTE N MUATa
3anHTEPECOBAHW OT YNpaB/EHNETO U AemHOCWa Ha rﬂ,pyH(ECTBOTO.

P'bI'(OBO,EI,CTBOTO noTBbpXKAaBa, 4e 3a OT4HETHMA nepunoa € npuaaraso nocieaoBaTesIHO aAeKBaTHU
CHETOBOAHWN MONNTUKN MPUN U3TOTBAHETO Ha ro,ﬂMLLIHVIﬂT d)VIHaHCOB OTHET M € HanpaBu/0 PasyMHuU n
npeanasninen NpeueHKn, NPpeanosioeHnAa 1 ﬂpVI6J'Il/I3VIT€ﬂHl/I OLUEHKNW.

PbKOBOACTBOTO CbLLO NMOTBbPIK/AABA, Ye Ce € NPUAbPMHKAA0 KbM AeNCTBAIMTE CYETOBOAHM CTaHaapTH,
KaTo FOAMWHMNAT GUHAHCOBMA OTYET € M3FOTBEH Ha NPUHLMNA Ha AeMCTBaLLOTO NpeanpuaTue.

MpUHLMN Ha AeACTBaLLOTO NPeanpuaTUe

[ py*KecTBOTO e U3roTBMI0 CBOA GMHAHCOB OTYET 3a roAMHaTa, NpuKItodBalla Ha 31 aekemspu 2024 r,
Bb3 OCHOBa Ha Npeano/ioXeHMeTo, Ye [pyKecTBOTO e AeNCTBallO NpeanpuaTne, KOeTo nNpeanosara
NpoAb/XKaBaHe Ha HacToAllaTa CTOMAHCKa AEMHOCT M peannsnpaHe Ha akTUBWUTE U yperkaaHe Ha
nacuMBMUTE B HOPMA/IHWUA X0/, Ha HerosaTa AelHOCT. bbaewmte GUHAHCOBM pe3ynTati Ha [pysKecTBOTO
3aBWCAT OT MO-LIMPOKaTa MKOHOMMYECKA cpea, B KOATO TO ocblyecTBABa AenHocTTa cu. PakTopuTe,
KOMTO MO-KOHKPETHO 3acAraT pe3yntatuTe Ha [py:KecTBOTO, BK/AOYBAT HYAEB WM OTpuULATE/NEH
MKOHOMMYECKM PaCTeX, LOBEPUE HA KYNYyBaAYMTE, LLEHN HA KOHKYPEHTUTE, KaKTO M LLEHW 1 Han4mne Ha
CYPOBWHM, NOAMIMBAHUTENN U AOCTABYNULN.
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PBHKOBOACTBOTO € AOCTMIHAN0 A0 3aKNOYEHMETO, Ye He € Ha/lmLe CbLecTBeHa HECUTYPHOCT, KOATO 61
Mmorna Aa nopoan 3Ha4YnTe/IHM CbMHEHMA OTHOCHO CnocobHOCTTa Ha ﬂ,pY)-KeCTBOTO da nNpoAb/ikKM Aa
beHI-(Ll,MOHl/Ipa KaTo ,D,el‘;lCTBaU.LO npeanpnAatTne, N CbOTBETHO, Ye € YMECTHO [da M3roTBu d)MHaHCOBl/Iﬂ
oT4yeT Ha 6asa Ha npeanosoxXeHMeTo 3a ,Cl,el‘;lCTBaU.LO npeanpunAaTmne cnen B3emaHe noj BHMMaHue Ha
Cbl/IHaHCOBMTe MNPOrHo3n, B ToBa YNC/1I0O N MPOTHO3HUAT CLl,eHapl/llZ 3a cnaa.

OueHKaTa Ha CbBeTa Ha AMPEKTOPUTE OTHOCHO MPUAOMKMMOCTTA Ha MNPUHLUMNA Ha AEeUCTBALOTO
npeanpuatve obxsalla nepuod oT 12 meceua OT AaTaTa Ha oTyeTa. Ha 6asaTa Ha Tasu OLEHKa],
PBKOBOACTBOTO CYMTA, Ye He ca HaauLe GakTopu U/ Mam CbOUTMA, KOUTO [a NOKa3BaT CbMHEHWA OTHOCHO
npuAaraHeTo Ha TO3M MPUHUMN KaTo 6as3a 3a M3roTBAHE Ha GUMHaAHCOBMA OTYeT. HamepeHuATa Ha
PBKOBOACTBOTO MO OTHOLIEHWE Ha ObAELOTO ChlUECTBYBaHE Ha APYKECTBOTO Ca TO A3 NPOABIKM Aa
N3MbIHABA BCUYKM CBOWN AEMHOCTM.

Kbm 31.12.2024 r. ApyxecTBOTO OTYMTa 3aryba 3a nepuoaa B pasmep Ha 326 xun. B. HETHUTE aKTUBMK
Ha [py»ecTBOTO ca NOMOXMUTENHA BenYMHa — 1,331 xun. B, AOKATO 3anNMCaHUAT My Kanutan e B
pa3mep Ha 1,887 xun. nB. Tean obCcToATeNCTBA NOKA3BAT HA/IMYMETO Ha HECUTYPHOCT, KOSTO MOXe 3
NopoAn CbMHEHWE OTHOCHO Bb3MOMKHOCTTA Ha [py»KecTBOTO Aa NpoAb/KM Aa GYHKUMOHMPA KaTo
AencTealwo npeanpuatne b6es nogkpenarta Ha COBCTBEHULMTE U APYTM U3TOUYHULM HA PUHAHCKMpaHe. B
[OoMb/IHEHME CefBa Aa ce MMa NpeaBu, Ye 3anmMcaHmaT U cobcTBeHMAT Kanutan Ha Jpy»ecTBoTo ca
3HAYMTENHO HaZ, MUHUMANHO M3UCKyeMua cbrnacHo 4n.10, an. 2 ot 3MdPN 33 aenMHOCTTa, 3a KOATO
NOCPeAHMKDBT MMa NIMLLEH3, KAKTO M € CMa3eHOo M3UCKBAHEeTO 3a KanmnTaoBa a4eKBaTHOCT.

PBHKOBOACTBOTO HAMA NIaHOBE MAM HAMEPEHUSA, KOMTO Aa NPeABMHKAAT CbLIECTBEHO OrpaHMyaBaHe Ha
MmallabuTe Ha AelHocTTa U/Man NpeobpasysaHe B MPOrHO3MpPyemo Obelle B Nepuod MUHUMYM A0
efHa roamMHa Ha [py*KecTBoTo.

3. MpomeHu B cueTOBOAHATAa NO/IMTUKA
HoBwu cTaHnapTy, MU3SMEHeHMA U pasACHeHUA Ha CbLUeCTBYBaLLM CTaHAapTM Kbm 1 aHyapu 2024 .

Mpes 2024 r. [Ipy»ecTBOTO € Npueno caeH1Te HOBWU CTaHAAPTK, U3MEHEHMA U pasAacHeHMA Kbm MCPO,
n3pageHu ot CbBeTa No MeXAyHapoAHM CHETOBOAHM CTaHAAPTN U oao0bpeHn oT EC, KOWUTO ca YMeCTHM
n B cMna 3a GUHAHCOBKTE OTYETM Ha [pYyKeCTBOTO 3a roAmMLLIHMA Nepuroa, 3ano4ysall, Ha 1 aHyapu 2024
r., HO HAMAT 3HAYMTENIHO BANAHME BbPXY GMHAHCOBUTE PE3yNTaTh MM NO3MLUMK Ha [lpyKeCcTBOTO:

e M3meHeHusa B MCC 1 MpeacTtaBaAHe Ha GUHAHCOBKM oTyeTu: Knacndukauma Ha NacuMBMUTE KaTo
TEKYLLM N HEeTEeKRyLN, B cuaa oT 1 AaHyapu 2024 r., npueTtn oT EC;

o /3meHeHna B8 MCC 1 MpeacTasaHe Ha GMHAHCOBM oT4eTM: HeTekylimM nacusm, 0b6BbP3aHM C
brHaHCcoBM NoKasaTenu, B cmna oT 1 AHyapu 2024 r., npuetn ot EC

o M3meHeHMa B8 MCPO 16 JIM3NHT: 3aabAKeHMe MO AU3MHT Npu Npodarkba 1 obpaTeH NU3NHT B
cuna He no-paHo ot 1 Anyapu 2024 r., npueTwn ot EC;

o |I3meHeHna B MCC 7 OtdyeT 3a napuyHute notoun n MCPO 7 PUHAHCOBM MHCTPYMEHTMU:
OnoBecTaBaHuA: CnopasymeHns 3a dMHaAHCUPaHe Ha A40CTaBuMLM, B cuia oT 1 aHyapu 2024 r,,
npuetn oT EC;

CTaHZapTHU, UBMEHEHUA N Pa3ACHEHWA, KOMTO BCE OLLE He Ca BNe3/M B CUAA U He Ce MpunaraT oT no-
paHHa AaTa oT [lpyKecTBoTO

Kbm nataTta Ha ogo0bpeHmMe Ha To3n GUHAHCOB OTYET Ca M3A3AEHN HAKOM HOBM CTaHAAPTWN, M3MEHEHUA U
Pa3fACHEHMA Ha CblUeCTBYBallMTe CTaHAAPTW, HO He ca BNe3W B cuaa MaM He ca npuetn oT EC 3a
dunHaHcoBaTa roamHa, 3anodsalla Ha 1 sHyapu 2024 1., M He ca OMAM NPUAONKEHM NO-PaHO OT
OpyecTBoTOo. He ce ouvakBa Te [fAa MMaT CbLLECTBEHO BAWMAHWE BbPXY OUHAHCOBMA OTYET Ha
[pyKecTBOTO. PbHbKOBOACTBOTO 0OYaKBa BCMYKM CTaHAAPTM WM U3MEHeHMA aAa ObAaT npuetn B
c4eTOBOAHATA MONUTMKA Ha [JpyKeCcTBOTO Npe3 NbpBMA Nepuos, 3anoysall, cnes gataTa Ha BAM3AHETO
nm B cuna. Mo-4ony e fafeH CNUCHK C MPOMEHUTE B CTaHAapTUTE:
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o [3meHeHnMa B8 MCC 21 EdeKTM oT npomeHuTe B 0OMEHHUTe Kypcose: Jlumnca Ha
KOHBEPTMpPYemocCT, B cuna ot 1 aHyapm 2025 r., BCe owle He ca npuetn ot EC;

e [oauwHM nogobpeHus, B cuna ot 1 aHyapu 2026 r., Bce oule HenpueTtn ot EC;

e I3meHeHMA Ha KnacuduKaumaTa M OLEeHKaTa Ha GUHAHCOBUTE UHCTPYMEHTU (M3MEHEHUA Ha
MC®O 9 n MCPO 7), B cuna ot 1 sHyapm 2026 r., Bce olle Henpuetun oT EC;

o MC®O 18 lNpeacrTassaHe 1 onoBecTABaHe BbB GMHAHCOBUTE OTYETM, B cnna OT 1 aHyapu 2027 1.,
BCe olle HenpwueT oT EC;

e MC®O 19 AdbluepHM npeanpuatna 6e3 nybamyHa oTtyeTHocT: OnoBecTaBaHMA, B cunia ot 1
AHyapu 2027 r., Bce ouwe HenpwueT oT EC.

NpomeHu B cHeTOBOAHATA NOAUTUKA

CyeTOBOAHMTE MONUTUKM Ha [py*KECTBOTO ca Noc/nefoBaTeNHM C Te3W, NpuaaraHu npes npeaxoaHus
OTYETEH Nepuoa,

4, CyeTOBOAHA NO/IMTUKA
4.1. TpeBpbluaHe B YyKAecTpaHHa BaayTa

®UHAHCOBMAT OTYET € NpeacTaBeH B HbArapcku neBa, KoATo e GyHKLUMOHaAHaTa BaayTa M BasyTaTa Ha
npeactaBaHe Ha [pyxecTBoTo. CAENKUTE B YyKAEeCTpaHHa Ba/lyTa MbpBOHAYa/HO Ce OTPa3ABaT BbB
dYHKUMOHaNHaTa BaayTa No 0bMeHHMA Kypc Ha AaTaTa Ha caenkaTa. MoHeTapHUTe akTUBM M Nacusy,
NEeHOMMHMPAHM B Yy)KAECTPaHHM BanyTU ce NPensyncnsBaTt BbB QyHKLUMOHAAHATa BayTa, KbM AaTaTa
Ha OTYeTa Mo 3aKAUYUTENHMSA 0BMeHeH Kypc Ha bbarapcka HapoaHa baHka 3a nocneaHus paboTeH aeH
OT CbOTBETHMSA Mecel,. BCMYKM KypCOBM pas3/iMKM ce MpM3HaBaT B OTYeTa 3a BCeobxBaTHMA [0X0A4,.
HemoHeTapHMUTE aKTUMBM M NAcuBM, KOMTO Ce OLIEHSBAT MO MCTOPMYECKa LeHa Ha npuaobusaHe B
YyXJecTpaHHa Ba/yTa ce NpPeBpbLIaT BbB GYHKLMOHANHATA BalyTa No 0OMEHHMA KypC KbM AaTaTa Ha
MbpBOHAYaAHaTa caenka (npnaobuesaHe).

4.2, MNpuxogu

[py»KecTBoTO NpU3HaBa NPUX0AM, 3a Aa OTPas3mM NPExXBbPAAHETO Ha obellaHnTe ¢ 4oroBopa YCayrm Ha
KAMEHTW, B pa3mep, KOMTO 0TpasABa Bb3HarparkAaeHMeTo, Ha KoeTo [1py»KecTBOTO 04aKea Ja MMa NpaBo
B 3aMfAHa Ha NpeoCTaBeHuUTe YCayru.

[MpexBbp/IAHETO Ha YC/IyTUTE Ce OCHOBAaBa Ha KOHLEMUMATA 33 NPEXBbPAAHE Ha KOHTPOA BbPXY TAX,
cnocobHocCTTa Aa Ceé PbKoOBOAM M3NON3BAHETO HA aKTMBA W Ada Ceé NoJjiydaBaT Mo CbleCTBO BCUYKMK
OCTaHaNM NoJs3n OT Hero. KOHTPONBT BK/IOYBA U cnocobHocTTa 3a npeaoTepaTtABaHeE Ha TOBa APYrK
ApyXecCTBa Aa PbKOBOAAT N3MO/I3BAHETO Ha aKTBa M NOJIy4aBaAHETO Ha NMNO/I3N OT HETO.

HpV]XO,ELVITG OT A0OroBOPU C KZIMEHTU Ce NMPM3HaBaT, KakTo C/1ie[Ba:

® B TeéYeHMe Ha BpPpeMeTo NOo Ha4unH, KOMTO OTpasABa M3BbPLBaAHATa OT [py*KecTBOTO pa60Ta no
A0rosopa,
® B oOonpeaeneH MOMEHT, KOrato cCe Mnpexsbpsid KOHTPO/TBbT BbBbPXYy CTOKUTE WAN YCAYTUTE Ha
KNNEeHTa.
® [rpuxoguTe OT AO0roBOpKn C KIIMEHTK Ce NPU3HAaBaT Ha 6a3a 5-eTaneH mozen 3a npn3HaBaHe, KaTto
pa3rpaHnyeHme ce npasn B CAeAHNUTE ABE HACOKM Ccnoped MOMeHTa Ha YAOBNETBOPABAHE Ha
3a4b/IXXEHNETO 3a U3MbJ/IHEHNE!
O 3adb/iKkeHune 3a M3nb/IHeEHNE (I'IpeXB'pr'IFIHe Ha KOHTpOJ'I) B Te4YeHne Ha BpemMeTo — B
TO3U CJ'Iy‘-IalZ npuxoante ce npun3HaBaT TMOCTENEHHO, C}'IEﬁI,Bal\/IIKI/I CTeneHTa Ha
NPexXBbp/IAHE Ha KOHTPOJ1a BbPXYy CTOKUTE NN YCYTUTE Ha KNIMEHTA,
O 33 M3Nb/IHEHME, YO0B/IETBOPEHO (I'IDEXB'pr'IEH KOHTpO/'I) B onpeaeneH MOMEHT —
KNINEHTDBT MOJlydaBa KOHTPOJ/1 BbPXy CTOKUTE UM YCAYyrMTe B onpeaeneHo Bpeme U
npuxoanTe ce npmsHaBaT N3uAa/10 HaBeHDBbXK.
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lpuxodu om nuxeu

|_|pl/|XO,£I,I/ITe OT JINXBMU Ce& OTYUTAT KaTO Ceé WM3M0/s13Ba MeToda Ha ed)eKTl/lBHMﬂ JINXBEH TNMPOLEHT,
npeacrasnABall, NPOUEHTHT, KOMTO TOYHO ANCKOHTMPa O4YaKBaHUTE 6'b,£|,€LLI,l/l Nnapn4yHn naallaHnAa 3a
O4YaKBaHWMA CPOK Ha d)MHaHCOBMH NHCTPYMEHT MM 3a MNO-KPAaTbK nepmnoa, Korato e ymectHO, A0
H6anaHcoBaTa CTOMHOCT Ha Cbl/lHaHCOBl/Iﬂ adKTWB. |_|pI/IXO,£I,'bT OT INXBW Ce BKJ/TKOYBA BbB (bl/lHaHCOBl/Iﬂ npunxon
B OTYETa 3a AOXoAUnTe.

MpuxoauTe OT ANXBU OT GUHAHCOBU aKTUBM Ha OTYMTAHM NO CNpaBeasIMBa CTOMHOCT B nevyanbata nam
3arybaTa ce BK/OYBAT B HeTHaTa nedanba / (3aryba) oT TAxHaTa cnpaseinBa CTOMHOCT. Mpuxoam oT
JINXBU MO GUHAHCOBM aKTUBU OTYUTAHM MO aMOPTU3NPAHA CTOMHOCT U GUHAHCOBM aKTUBU OTYUTAHM MO
cnpase/inBa CTOMHOCT B ApYr BCeobxBaTeH A0X0/4, M34MUC/IeHM NO MeToaa Ha edeKTUBHATA /INXBa, Ce
NpW3HaBaT B OTYeTa 3a A0X0AMTE.

MpuxoauTe oT INXBU Ce U3YUCABAT Ype3 NpuaaraHe Ha ePeKkTUBHUA NUXBEH MPOLLEHT BbpXy OpyTHaTa
HanaHCcoBa CTOMHOCT Ha QUHAHCOBUTE aKTUMBM, C M3KAKOYEHME Ha QPUHAHCOBUTE aKTMBM, KOUTO
BNocneAcTsBMe ca obesueHeHW. 3a TAX ce npuaara ehekTMBeH NMXBEH MPOLEHT BbPXy HeTHaTa
HanaHcoBa CTOMHOCT Ha PUHAHCOBMA aKTUB (caea NpucnajaHe Ha KOMMeHcaumATa 3a 3aryba).

lpuxodu om dugudeHmu

MpuxoamTe OT AMBUOEHTM Ce NPU3HABAT, KOraTo ce YCTaHOBM NPaBOTO 3a TAXHOTO NoJiyvasaHe. ToBa ce
npunara 4opu ako Te ce M3naawaT oT neyanbuTte npeam NnpuaoObMBaHETO, OCBEH aKO ANBUAEHTLT ACHO
npeAcTaB/ABa Bb3CTAHOBABAHE Ha YacT OT PasxXxoAuTe 3a MHBECTUUMATA. B TO3M caydalt AMBUAEHT ce
npu3Hasa B Apyr BceobxBaTeH [0X04, aKo Ce OTHACA 3a MHBECTMUMA, OLeHeHa Mo chnpaseannBsa
CTOMHOCT B BCeOOXBATEH A0XOA.

4.3. Pasxoam

OnepatuBHMUTE pasxoam ce npusHasaT B OTyeTa 3a BCeOOXBATHWMA A0XOM KbM JaTaTa Ha TAXHOTO
Bb3HWKBAHE HE3aBMCUMO OT NapuyHUTE NAalaHua. B caydamnte, Korato e HeobxoAMMO Aa ce HanpassaT
Pasxoau, Kacaewu bbaell oT4eTeH Nepuoj, Te ce oTpassAsaT AMPEKTHO no nepo "MpeanaaTeHu
pasxoamn" B banaHca, a KaTo pPasxoam 3a AeMHOCTTa Ce OTYMTaT B Nepuoja Ha npusHasaHe. PasxoauTe
3a ObJel nepuoam ce OTnaraT 3a MPM3HaBaHe KaTo TEeKyll, Pasxof 3a nepuoamTte, Mpes KoWuTo
[IOrOBOPUTE 33 KOMTO CE OTHACAT Ce M3MbJIHABAT.

4.4, Danbum BbpXy Aoxoaa
Tekyuw, O0HBK 8bpxy doxodume

TeKyLIMTE AaHbYHM aKTUBM M NACMBM 3a TEKYLLMA U NPEAXO0AHN NepUoamn Ce NPU3HaBearT no cymata, KosTo
ce o4yaKBa Aa Ob/e Bb3CTaHOBEHa OT UM NAATEHA HA JAaHbYHMTE BAACTU. Mpu M3UMCIEHME Ha TERYLIMUTE
JaHblyM ce npunaraT JaHbYHMUTE CTaBKM M AAHBYHWTE 3aKOHM, KOMTO Ca B CMM1A MAW Ca B 3HaYMTENHa
cTeneH NpMeTM KbM OTYeTHaTa AaTa. PbKOBOACTBOTO aHa/nM3Mpa OTAENHWTE MO3WULMM B AaHbyHaTa
NeKknapaums, 3a KOUTO NPUNOKUMUTE AaHbuyHKM pasnopenbu ca npeameT Ha ThbAKyBaHe W Npu3HaBsa
NPOBM3MM, KOTATO TOBA € YMECTHO.

TekywmTe AaHbLUM Ce NPU3HABAT AMPEKTHO B CODBCTBEHMA KanuTan UAM B Apyrua BceobxBaTeH A0X0od,
KoraTo [laHbKbT Ce OTHaCs A0 CTaTUU, KOUTO ca BUAN NPU3HATU AMPEKTHO B COOCTBEHMA KanuTaa Uan B
Apyrua sBceobxBaTeH 40Xoa,

OmcpoyeH OaHBbK 8bpxy doxodume

OTCcpoYeHUTe AaHbLUM ce npu3HaBaT No OafaHCoBMA METOJ 3a BCMUKM BPEMEHHM Pas/iMKM KbM
OT4YeTHaTa [aTa, KOMTO Bb3HWKBAT MEXAy AaHbyHaTa OCHOBA Ha aKTMBUTE M MacUBUTE U TexXHUTE
©aniaHCOBM CTOMHOCTM.

OTCpOLIeHM AaHbYHM NaCnBU Ce MPU3HABAT 3a BCUYKU obnaraemmu BpeMeHHW Pa3/InKn:
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® OCBEH [0 CTeneHTa, A0 KOATO OTCPOYEHMAT AaHbyeH MNacMB Bb3HMKBA OT MbPBOHAYaNHO
NPU3HaBaHe Ha akTWB 1U/IM NaCKB OT AaJeHa CAe/IKa, KOATO He e busHec KOM6VIHaLI,VIFI M He BanAae
HWTO BBbPXY CYETOBOAHATA Neyanba, HATO BbPXy AaHbyHaTa neyanba uam 3aryba KbM MOMEHTa
Ha U3BbPLLUBaHE Ha CAenKaTa;

e 33 obnaraemm BPEMEHHW pPa3/IMKKW, CBbP3AaHM C WMHBECTMUMM B AbLIEPHM [APYHKECTBa],
acounmpaHun npeanpmnAaTnAa 1 y4actma B CbBMeCTHU npeanpurAaTmnAa, oCBeH A0 CTeneHTa, 40 KOATO
[pysKecTBOTO € B CbCTOAHME [a KOHTPO/AMpPa BPEMETO Ha 0b6paTHOTO MNposB/ieHWe Ha
BPpEMEeHHaTa pas3/iMka M CbliecTByBa BEPOATHOCT BpeMeHHaTa pas/iMka Aa He ce MposiBu
obpaTHO B NpeasnaMmo bvaelle.

AKTMBM MO OTCPOYEHU JaHbLM Ce NMPU3HABaT 32 BCUYKM HaMaIAEMU BPEMEHHU Pa3/IMKM, NPeHeceHu
HEeW3M03BaHM AAaHBYHN KPEaUTU U HEU3MOA3BAHU JaHbuyHM 3arybu, 40 CTENEHTA, 40 KOATO € BePOATHO
Ja e Hanuue obnaraema nevanba, cpelly KOATO Aa 6baaTt M3MNos3BaHW HamadeMuTe BPEeMeHHU
Pa3/IMKM, MPEeHeCceHnUTe HeW3MNO3BaHM AaHbYHU KPeaUTU 1 HEU3MON3BAHUTE JaHbYyHM 3arybu:

®  OCBEH aKO OTCPOYEHUAT AaHBYEH aKTUB Bb3HMKBA OT MbPBOHAYA/IHO MPU3HABAHE HA aKTUB UK
MacuB OT AaZleHa CAE/KA, KOATO He e BU3HEC KOMBUHAUMA U HE BIUSIE HATO BbPXY CYETOBOAHATA
neyanba, HUTO BbPXYy AaHbyHaTa neyasnba mam 3aryba KbM MOMEHTA Ha M3BbPLIBAHE Ha
caenkata; u

® 33 HaMaNAemMM BPEMEHHM pPas3/IMKK, CBbP3aHM C WMHBECTULUMM B AbLIEPHM [PYHKECTBa,
acouMmpaHmn NpeanpuATIA U y4acTMa B CbBMECTHM NPeanpUATMS, OTCPOYEH AaHbUYeH aKTUB ce
npu3HaBa eaMHCTBEHO A0 CTeneHTa, A0 KOATO MMa BEpPOATHOCT BpeMeHHaTa pasaunka Aa ce
npoasu obpaTHO B 0603pnMo Bbaelle 1 Aa 6bae peanmsmpaHa obnaraema nedanba, cpelty
KOATO Aa ce OM0oA30TBOPM BpeMeHHaTa pasnka.

Lpy*KecTBoTO M3BbPLIBA MNpersies Ha HanaHcoBaTa CTOMHOCT Ha OTCpO4YeHNTE AaHDBYHN aKTUBU KbM
BCAKa OTYETHa AaTa U A HaMasiABa A0 CTeneHTa, 40 KOATO BeEYeE He € BEPOATHO Aa 6'b,£|,e peannsnpaHa
AOCTaTb4Ha obnaraema neqan6a, KOATO Aa No3B0O/IABa UeNMA NN YaCT OT OTCPOYEHUNA JaHDBYEH aKTNB
Aa 6'bﬁ|,e Bb3CTaHOBEH. HenpmsHaTMTe OTCpO4EHNM AOadHBYHWM aAKTUBKM Ce Nnpepasrnexaar KbM BCAKa
OTHETHA AaTa M Ceé NPU3HaBaT A0 CTeneHTa, A0 KOATO € CTaHa/10 BEPOATHO Aa 6'bLI,e peann3npaHa
6'b,ﬂ,e|.|.|,a obnaraema neqan6a, KOATO Aa NO3BOJ/IN OTCPOYEHNA AaHDBYEH aKTMUB Aa 6'b,£|,e Bb3CTaHOBEH.

OTCpOYEHNTE AaHBUYHM aKTUBM M NACMBK Ce OLLEHABAT MO JaHbYHUTE CTaBKM, KOMTO Ce O4YaKBa Aa bbaaT
B CVN1a 33 Nepuoaa, B KOWTO akTUBBLT Ce peanmsnpa UamM NacuMBbT Ce YPeau, Bb3 OCHOBA Ha JaHbYHUTE
CTaBKM (M A@aHbBUYHM 3aKOHM), AEMCTBALLM UM BNE3N B CUAA, B 3HAYMTE/IHA CTEMEH, KbM OTYETHaTa AaTa.

OTCpoYeHNUTe JaHblM, CBbP3aHM CbC CTaTUM, NPMU3HATK M3BBLH Nedvanbata uau 3arybara, ce npusHasaT
13BbH nNevanbata uam 3arybarta. OTCpoOUEHUTE AaHblM Ce NPMU3HaBaT B 3aBUCUMMOCT OT CBbp3aHaTa C TAX
caenka uamM B Apyrus sceobxBaTeH 40X0M4, UAN AMPEKTHO B COBCTBEHMA KanuTai.

[ pyKecTBOTO KOMMNEHCHPA OTCPOYEHM A@HbBYHM aKTMBKM M MACMBM CaMO TOraBa, KOraTo MMa 3aKOHOBO
NpaBo Aa NpUcnaja TeKyLWM AaHbUYHN aKTUBU CPELLY TEKYLLM AaHBYHM NACKMBU U OTCPOYEHUTE JaHbYHM
aKTMBM M MaCUBM Ce OTHACAT [0 AaHbLM BbPXY A0X0Aa, HANIOMKEHN OT eAMH U Cbll, AaHbYEeH OpraH 3a
€71HO 1 CbLLO AaHbYHO3a4b/IKEHO NpeanpuaTue.

LlaHvk 8bpxy dobaseHama cmoliHocm (£1/1C)
Mpuxoaute, pasxoamTe 1 akTMBUTE ce Npmn3HasaT HeTHO oT [1C, ¢ M3KNtoYEeHWE Ha CayYaunTe, KoraTto:

o [/1C, Bb3HMKBALL NPUX NOKYMKa Ha aKTUBM UAN YCAYTU HE € Bb3CTaHOBUM OT AaHbYHUTE BNACTH,
B KouTo cnydan AC ce npu3HaBa KaTo 4YacT OT LeHaTa Ha npuaobreaHe Ha akTMBa MM KaTo
4aCT OT CbOTBETHATA Pa3xoAHa NO3MLUMA, KAKTO TOBA € YMECTHO; U

®  B3EeMaHMATA M 3a4b/IKEHNATA, KOMTO Ce OTYMTaT C BKAoYeH A/C.

HeTHaTa CyMa Ha OAC, Bb3CTaHOBUMA OT UM Ab/IKMMA HA LAHBYHUTE BAACTU, Ce BKKOYBA B CTOMHOCTTA
Ha B3EMaHWNATA NN 3ab/IXKEHNATA B OTHETA 34 d)I/IHaHCOBOTO CbCTOAHMNME.
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,ﬂ,py)-KeCTBOTO peannsnpa OCHOBHO npmuxogan OT OCBO60,£I,€HI/I AO0CTaBKW. I'Ipvmara KOGd)MLI,VIeHT Ha
4aCTn4eH AaHb4eH KpeanT M OTHACA KaTo pa3xod HEMPU3HATa 4acCT OT HEero.

4.5. [oxoau Ha nepcoHana

KpaTKocpouHMTe A0OXOAM Ha NepcoHana BKAKOYBAT 3aMiaT, Bb3HArpaxKAeHWa, BHOCKM 33 COLMAIHO
OCUTypABaHE N TOAMLIHN KOMMEHCUPYEMM OTIYCKM Ha CYKUTENUTE, KOMTO Ce 0YaKBa Aa 6baaT U3LAIo
ypeneHn B pamKkuTe Ha 12 mecela cnej Kpas Ha oTyeTHusA nepuof. KoraTo [pyKecTBoTo NOy4M
yCc/yraTa, Te ce Mpu3HaBaT KaTo pas3xo/ 3a NepcoHasa B nevanbata nam sarybata uam ce Kanutaamsnpat
B CTOMHOCTTA Ha aKTMB. KpaTKOCPOUHUTE AOXOAM Ha NepcoHasa Ce OUEHABaT No HeAMCKOHTMpaHaTa
Cyma Ha O4YaKBaHUTE 3a ypexJaHe pasxoau.

[py»KecTBOTO OTYMTa KPATKOCPOUHM 3a4b/KEHUS MO KOMMEHCUPYEMM OTMYCKM, Bb3HMKHAAM nopaan
HeM3no/3BaH NaTeH roAuLieH OTNYCK B C/ly4anTe, B KOMTO Ce OYakea ToW Aa 6bAaT NoA3BaH B paMKuUTe
Ha 12 mecela cnen AaTaTa Ha OTYETHMA Mepuod, Npe3 KOWTO HaeTuTe Aula ca MONONKMAN TPYaa,
CBbP3aH C Te3M OTNYCKNU. KpaTKOCPOUHUTE 3aab/IKEHWUA KbM NMEepCoHana BKAYBAT HaAHMLUM, 3anaaTu U
COUMANHN OCUTYPOBKM.

MeHCUoOHHU U Opyau 3a0b/IHEeHUS KbM NepcoHand

Mpn npeKkpaTABaHe Ha TPYAOBOTO NPAaBOOTHOLIEHWE Ha CAYXUTEAUTE ce M3NaawaTt obeslleTeHns B
cnyyauvTe, No pesa u B pasmepuTe, onpedeneHi B Kogekca Ha Tpyaa.

KpaTKOCpO‘-IHMTe A0X0AN Ha CNYyXKUTeENNTE, BKIKOYNTE/NTHO U NOs1araemmnTe ce OTNyCKK, Ca BK/IKOYEHU B
TEKYWWM MNEHCUOHHU WU APYrn 3adb/UKEHUNA KbM MNepcCoHasla No HEAWCKOHTUPAHa CTOMHOCT, KOATO
Lpy*KecTBoTO OYaKBa 4a M3MAaTh B Pe3yaTaT Ha TAXHOTO HEW3MOA3BaHe.

Lpy*KecTBoTo He e pa3pa60TBaf|o N HE npwnnara rnjiaHoBe 3a Bb3HArpaxaeHMAa Ha CNyXXnteamte cnen
HanyCKaHe Wan apyrn AbAroCPOYHU Bb3HArpaxXaeHma v njaaHoBe 3a Bb3HarpaxaeHna cne HanyCckaHe
nnn noa d)opMaTa Ha KOMNeHCcaunn ¢ akumn, nam c ganose ot CcobCTBEHMA KanuTar.

4.6. ®durHaHCcoBU UHCTPYMEHTU — NbPBOHAYA/IHO NpU3HaBaHe U nocsieasallo oueHABaHe
rl'prOHa‘-lal'lHO NnpU3HaBaHe

[pyKecTBoTo Knacuduumpa Npu NbPBOHAYaNHOTO NpM3HaBaHe Ha GMHAHCOBMTE aKTMBM B edHa OT
cneaHuTe KaTeropum:

1. OugeHABaHMW N0 amopTM3MpaHa CTOMHOCT;
2. OugeHABaHM Mo cnpaBea/iMBa CTOMHOCT npes nevanbata wam 3arybara.

Knacnduraumata ce onpesens Ha 6asa busHec moaena 3a ynpasaeHne Ha AafeHnsa Knac GUMHaHCOoBM
aKTMBW N 10TOBOPHUTE XapPaKTEPUCTUKMN Ha MapUYHMTE NOToLM. MHBECTULMK, AbpKaHW OT [pyKecTBOTO
C Len noaydyaBaHe Ha neyanba OT KPATKOCPOUHM NpoAakbun Uam obpaTHM NOKYNKK, ce Knacubuumpat
KaTo GWHAHCOBW aKTUMBW, AbPMKaHWM 3a TbpryBaHe. MHBECTUUMM B ABATOBU WHCTPYMEHTM, KOUTO
LpyKeCcTBOTO AbPHKM B paMKUTE Ha BM3HeC Mmoaen ¢ Len cbbupaHe Ha 0roBOPEHUTE NAPUYHM NOTOLM,
ce Knacuobumumpat Kato GMHAHCOBM aKTMBW, OTYMTAHM MO aMOPTU3MPaHa CTOMHOCT. MHBecTMUMM B
[ObATOBU MHCTPYMEHTU, KOUTO [PYsKEeCTBOTO AbPHKM B PaMKUTE Ha BM3HeC Moaden ¢ uen cbbupaHe Ha
[OFOBOPEHNUTE MapUYHM NOTOLM 1 Npoaaxba ce KnacupuumpaT KaTo GUHAHCOBM aKTUBU, OTYMTAHM MO
cnpaseiiMBa CTOMHOCT B ApYr BCeobXBaTEH AOXOA.

®duHaHCo8U aKMUBU, OMYUMAHU no amopmusupaHa cmoliHocm

B Ta3n KaTeropus moraT Aa nonagHaT caeaHuTe GUHAHCOBM aKTUBM Ha [ py»KeCcTBOTO, B 3aBUCMMOCT OT
n3bpaHma BU3HEC MOAeN M XapaKTePUCTUKUTE Ha MapPUYHUTE MOTOUM OT TAX: TbPrOBCKM B3EMaHMS,
KpeauTn M 3aemu, B3EeMaHMs MO JIM3MHIOBM AOrOBOPM, B3eMaHusa Mo MNpPefoCTaBeHW AEeno3wTw,
B3eMaHMA MO LEeCcun, B3eMaHms, NpuaocobuUT Ypes Uecun, Kpeauti 1 3aemu, Npnuaodbmuti ypes Lecum,
MHBECTULMW, ObPXKAHM A0 NAAENK.
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T'b,DZOGCKU 83eMAHUA

TbProBCKUTE B3EMAHMWA Ca CYMU, ABKMMM OT KAMEHTU 33 NPOAAAEHM CTOKM UAN YCAYTU, U3BBPLLIEHM B
obuyaiHaTa AeMHOCT Ha ApyKecTBoTo. OBMKHOBEHO Ca CbC CPOK 3a ypexaaHe B pamkuTe Ha 30 AHM u
CNeaoBaTeNHO BCUMUKM Ca KAacMoUUMpaHM KaTo TeKylwu. TbproBCKMTE B3emMaHWs ce Npu3HasaT
MbPBOHAYa/HO B pa3mepa Ha 6e3yc/ioBHaTa Cyma 3a NoJlyYaBaHe, OCBEH aKo He CbAbPKaT 3HaUYUTEHM
bMHAHCOBM KOMMOHEHTW, TOraBa Te ce NPM3HaBaT Mo ChpaBed/MBa CTOMHOCT. [pyKecTBOTO AbPKM
TbProBCKMUTE B3EMAHUA C Lien CbbMpaHe Ha I0TOBOPHMUTE MAapUYHKM NOTOLM M CIeA0BaTEHO M1 OLLEHABA
BMOC/AEACTBME MO aMOPTU3MPaHa CTOMHOCT, M3M0A3BaNKM METOAA Ha eDEKTUBHUA TMXBEH MPOLEHT.

Lpyeu ezemaHua

Te3an cymu OBUMKHOBEHO MNpOM3TUYAT OT CAENKM M3BbH obuyaliHaTa onepaTMBHA AEWHOCT Ha
OPY*KecTBOTO. JIMXBM MoOraT Aa Ce HauymMcaaBaT Ha O6as3a nasapHUTe JIMXBEHU HMBA, KOraTo CPOKbLT Ha
noracABaHe HaAsuwaga wWecT meceua. ObmMkHoBeHO obe3neyeHWeTO He ce MosyyaBa. HeTekywmTte
APYT B3EMAHUA Ca ABIKUMU U OBKUMMU B PAMKUTE Ha TPWU TOAMHK CAen, Kpas Ha OTYETHWUA NepPUOA.

®duHaHCo8U aKMUBU, OMYUMAHU nNo cnpaeednuea cmoliHocm npes nevanbama unu 3aey6ama

Tasun Kateropus GUHAHCOBM aKTUBK, Ce pa3aensa Ha ABe NnoaxaTeropum: GUHaAHCOBM aKTUBM, AbPHKaHU
3a TbpryBaHe U GUHAHCOBM aKTUBM, KOUTO He ca KnacuduLMpaHu B ropHUTe ABe KaTeropuu. JaaeH
bMHAHCOB aKTUB Ce Knacuduumpa B Ta3n KaTeropms, ako e NnpuaodbuT ¢ uen npodaxkba B KpaTbK CPOK
AW AOTOBOPHUTE MYy XapaKTEPUCTUKM HEe OTrOBapAT Ha YC/IOBUETO Aa NopaKaaT naalaHma e AMHCTBEHO
Ha rnaBHMUA M AnxBa. [lepuBaTMBMTE CbLLO Ce KaTeropM3mpaT KaTo AbpPrKaHM 3@ TbpryBaHe, OCBEH aKo
He ca onpeaeneHn 3a XeAMpaLm MHCTPYMEHTU. Te3n GMHAHCOBM akTMBKM MOraT Aa 6b4aT AbAr0OBU UK
KanuTanoBu MHCTPYMEHTHU.

Mocneagallia oLEeHKa Ha GUHAHCOBU aKTUBMU
DUHAHCOBU OKMUBU, OMYUMAHU NO AMOPMU3UpaHa cmoliHocm
Cnepn, MbpBOHAYANHOTO MM NPU3HABAHE aKTUBMTE Ce OTYMTAT NO aMOPTM3MPaAHa CTOMHOCT.

OTyMTaHeTO MO dMOPTU3NPaHa CTOMHOCT M3UCKBA NPUNaraHeTo Ha MeToda Ha edJEI-(TMBHMFI NTNXBEH
npoueHT. AMopT13MpaHaTa CTOMHOCT Ha (bVIHaHCOB aKTMB € CTOMHOCTTA MO KOATO d)VIHaHCOBMFIT aKTunB e
OT4HETEH MbBbPBOHAYaA/IHO, HaMaJZieHa C MnoraweHmATa No rnaBHMUATa MalncC ManM MUHYC HaTpyraHaTta
dMOpPTMn3aunAa C M3Noa3BaHe Ha METOAda Ha edDEKTVIBHl/I‘FI JINXBEH MPOUEHT Ha BCAKa pPa3/iMka mexay
NMbpBOHA4Ya/IHATa CTOMHOCT M CTOMHOCTTa Ha nagexX n HamasieHa C O6e3LI,eHKaTa.

®duHaHCo8U akMUBU, OMYUMAHU no cnpasednuea cmoliHocm npe3 nedanbama unu 3azybama

Cnep, NMbPBOHAYA/THOTO NMPU3HaBaHE aKTMBBT CE OUEeHABA NO CnpaBed/nBa CTOMHOCT C OT4MTaHe Ha
npomeHunTe B CnpaBednmBaTta CTOMHOCT B neyanbarta mam 3ary6aTa.

O6e3ueHKa Ha PUHAHCOBN aKTUBMK

[pyKecTBOTO NpM3HaBa 0be3LeHKa 338 OYaKBAHN KPeAUTHU 3arybu 3a BCUYKM ObATOBU MHCTPYMEHTMH,
KOWTO HEe ce OoT4MTaT Mo CrnpaBed/iMBa CTOMHOCT B nevyasnbata uau 3arybata. OuakBaHWUTE KpeauTHU
3arybu ce oCHOBaBaT Ha pas3/iMKaTa MeXay AOFOBOPHUTE MaPUYHU NMOTOLM M BCUYKM MapUYHM NOTOLM,
KOWTO APYKECTBOTO OYaKBa Aa Noayuu, AUCKOHTUPAHM Ha rogMiwHa H6asa ¢ NbpBOHAYaNHNA epeKTUBEH
NMXBEH NPOLEHT.

PasmepbT Ha OYaKBaHUTE KpeauTHM 3arybu, NMPM3HATM KaTO KOPEKTWMB 3a obesleHKa, 3aBucu OT
KpeauTHUA PUCK Ha GUHAHCOBMA aKTMB MNPV MbPBOHAYANHOTO My MPW3HaBaHe WM OT MpPomaHaTa B
KpeauTHUA PUCK Npe3 ciedBally OTYETHM nepuoan. BbBeaeHu ca TpM eTana Ha B/OLWABaHe Ha
KpeauTHUA PUCK, KaTo 3a BCEKM eTan ca npeaBuaeHN cneumduyHm oT4eTHN M3UCKBAHKS.

e Frtan 1 (penoBHM ekcnosmumm) - knacuduumpat ce GBUHAHCOBM aKTMBM 6e3 MHAMKALMA 33
yBenMYeHne Ha KpeauTHMA PUCK CNpPAMO MbpBOHa4yanHaTa OlUeHKa. 3a (MHaHCOBM
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WMHCTPYMEHTU, 33 KOUTO HE € MMasIO 3HAYUTEIHO YBEIMYEHNE KPEeAUTHUA PUCK B CPaBHEHME C
MbPBOHAYA/IHOTO NPU3HABaHe, ce NPM3HaBa KOPEKTUB 33 OYaKBAHW KPeaUTHM 3arybu, KouTo
NPOMU3TMYAT OT Bb3MOMKHO HEU3MbHEHME Npe3 cneagalmTe 12 meceua.

e FETan 2 (eKcnosuuuu c HapyleHo obcayskBaHe) - Knacuduumpat ce GUHAHCOBU aKTUBKU CbC
3HAYMMO YBeJIMYEHME Ha KPeAMUTHUA PUCK, CNPAMO MbPBOHaYaHaTa OLEHKa, HO He3 06eKTUBHM
[0Ka3aTe CcTBa 3a 0be3ueHKa. 3a Te3n KpeanuTHM eKCNo3nLmm, 3a KOMTO € MMaso 3HAYUTETHOTO
HapacTBaHe Ha KPeaWTHWS PUCK B CPaBHEHMEe C MbPBOHAYa/HOTO MPU3HABaHe, Ce WU3UCKBA
npusHaBaHe. /INXBMTE ce HauncnaBaT Ha 6a3a bpyTHaTa 6anaHCcoBa CTOMHOCT Ha MHCTPYMEHTA.

e Etan 3 (eKkcnosnumm c KpeamuTHa obesueHKa) - Knacudpuumpat ce PUHAHCOBM aKTMBM CbC
3HAYMMO YBE/IMYEHWNE Ha KPEAMUTHMA PUCK, M 33 KOUTO Ca Hannue 0BEKTMBHM A0Ka3aTe 1CTBa 3a
HannumMe Ha obesueHKa. 3a Te3n eKCrno3uUWMKW, KOMTO ca HeobOC/Ny)KBaHW, Ce W3UCKBa
NpuW3HaBaHe Ha KpeAMTHa obe3leHKa 3a OCTaTbUYHMSA KMBOT Ha eKCNO3MLMATA, HE3AaBUCMMO OT
BPEMETO Ha HEU3Mb/IHEHWETO. JINXBUTE Ce M34MCABAT Ha Ha3a aMopTU3MPaHaTa CTOMHOCT Ha
aKTMBa.

Tvop208cKU 83eMAHUA U doaoeopHu akmusu

[pyKecTBOTO Npuaara onpocteHua nogxod Ha MC®O 9 3a M3mepBaHe Ha OYaKBAHWUTE KPeaWTHM
3arybu, Npu KOWTO ce Haumcnssa obesleHKa 3a O4YakBaHM 3arybu Npes Ueaus MKMBOT 3a BCUYKM
TbProBCKM B3EMaHMA M IOTOBOPHM aKTUBMW.

3a M3mepBaHe Ha OYaKBaHWTE KpeaWTHW 3arybu, TbProBCKWUTE B3EMaHWA M AOFOBOPHUTE aKTWMBK Ca
rPyNMpaHM Bb3 OCHOBA Ha CMOAENEHUTE XapaKTepUCTUKM Ha KPeAMTHUA PUCK M OHWUTE C Npocpoune.
[loroBopHMTE aKTMBK Ce OTHACAT [0 HEM3BbPLIEHATa paboTa M MMaT ChLUMTE PUCKOBM XapPaKTEPUCTUKM
KaTo TbProBCKMTE B3EMaHMA 3a CblUMTe BUAOBE A0roBopu. [opaan ToBa APYKECTBOTO ONpeaens, ye
o4YaKBaHMTE KpeauTHM 3arybm 3a 2024 1. Ha TbProBCKMTE B3EMaHWA Ca PasymHO NpUbAMKeHWe Ha
KpeauTHWUTe 3arybu 3a 40roBOpHUTE aKTUBMY.

[py»KecTBOTO NpM3HaBa B NevanbaTa UM 3arybaTta — KaTo nedanba uam 3aryba oT obesleHKa, pasmepa
Ha O4YaKBaHUTE KpPeauTHWM 3arybu (MamM 0BPaTHOTO MM Bb3CTaHOBABaHE). KoraTo KOpeKTUBBLT 3a
OYaKBaHW KpeauTHW 3arybu e npusHaT npes Apyr BceobxsBaTeH A0XOA, BCAKA KOPEKUWS B HEro ce
npu3HaBa B Apyr BCEObXBaTeH A0X0A,

OTtnuceaHe Ha ¢MHaHCOBM aKTUBU

®rHAHCOB aKTUB Ce OTNUCBaA OT ,ﬂ,py)KeCTBOTO, KOraToO AOroOBOPHUTE MNMpaBa BbpPXy NMNapuiHUTE NoTouNM OT
TO3WM aKTUB MadexxXmnpaTt nin Korato ,ﬂ,pyH(eCTBOTO € MPEexXBbP/INAO TE3N NPaBa 4Ype3 CAe/IKa, MPN KOATO
BCUYKN CbLLECTBEHM PUCKOBE N N3roaun, Npon3TnyHall ot cobCcTBEHOCTTA Ha aKTMBa ce NPexBbPAT Ha
KynyBa4a. Bcako y4aCTne BbB BeYe MNnpexBbp/ieH (bl/lHaHCOB adKTuMB, KOETO ,ﬂ,py)KeCTBOTO 3ana3Ba Uan
Cb34aBa, Ce OTYUTa CaMOCTOATE/IHO KaTO OTAeNIeH aKTUB U1 NMaCKUB.

B cnyyanTe KoraTo [pysKecTBOTO € 3anasmio BCUYKM MAM MO-TONSIMa 4acT OT PUCKOBETE M M3rogmute
CBbP3aHM C aKTUMBUTE, NOCNeAHUTE He Cce OTNMCBAT OT OTYEeTa 33 PMHAHCOBOTO ChCTOAHME (NpUMep 3a
TaKMBa CAEe/IKM ca Peno caenkuTe — npodaskba c yroBopka 3a obpaTHO M3KynyBaHe).

Mpur cAeNKK, NP KOUTo [pysKeCTBOTO HUTO 3anasBsa, HUTO NPEXBBbPAA PUCKOBETE M U3roAMTE, CBbP3aHM
C PMHAHCOB aKTUB, NOCAEeAHMAT Ce OTNMCBA OT 0TYeTa 3a PMHAHCOBOTO CbCTOAHME TOraBa M Camo Toraea,
KoraTo [lpy»KecTBoTO e 3arybuno KOHTPON BbPXy Hero. MpasaTa v 3a4b/KeHUsTa, KOUTo [py»KecTBoTo
3aMnasBa B Te3M C/ly4am Ce OTYMTaT OTAE/HO KaTo akKTWB UK NacuB. Mpu CAeNKK, NPU KOUTO [pyKecTBoTo
3aMnasBa KOHTPO/ BbPXY aKT1Ba, HErOBOTO OTYMTAHE B OTYETa 33 GMHAHCOBOTO CbCTOSIHME NPOAb/KABA,
HO [0 pa3mepa onpeaesieH OT CTeneHTa, 40 KoATo [pysKecTBOTO e 3ana3mi/io y4acTMeTO CM B aKTMBa U
HOCM pUCKa OT MPOMSAHA B HerosaTa CTOMHOCT.



MK Bpokepc ALl 35
loauLLeH dnHaHCOoB OTYeT
31 pekemspu 2024

dUHaHCOBM Nacusu

®UHaHCOBMTE MACMBM Ce MPM3HABaT, KOraTo CblUECTBYyBa AOrOBOPHO 3adb/KeHMe 3a niallaHe Ha
NapuUYHN CyMM AWM Apyr GUHAHCOB aKTMB Ha APYro NpeanpuaTMe WAM AOTOBOPHO 3aAb/KeHue 3a
pasmaHa Ha OMHAHCOBM MHCTPYMEHTM C APYro NpeanpusaTMe Mpu NOoTEeHUMAAHO HebaaronpuaTHM
ycnosua. Mocnedpallata oueHKa Ha OWHaAHCOBMTE MacuBW, 3aBMCM OT TOBa Kak Te ca 6wan
KnacuduumpaHu Npu NbpBoHaYa HO NpPU3HaBaHe.

[OpyKecTBoTO KNacuomnumpa GUHaAHCOBWTE CM MACMBM B €[1Ha OT CAeAHUTE KaTeropuu:
Macusu, omyumatu no cnpasedsusa cmolHocm npe3 neyanbama unu 3a2ybama

MacueuTe ce KnacnodMLUMpaT B Tasn KaTeropmsa, KOrato Te NPUHLUMMHO ca AbP)KaHW C Len npodakba B
6/113K0 Obaelle (TbProBCKM 3a4b/IXKEHNS) UM Ca AePUBATUBU (C U3KIOYEHWE Ha AepUBaTUB, KOMTO e
npeaHasHayeH 3a 1 e eGeKkTUBEH XeAKMpall, MHCTPYMEHT) MAK OTroBaps Ha YCA0BMATA 3a NonagaHe B
Tasun KaTeropus, onpeaeneHu npu NbPBOHAYa HOTO NpM3HaBaHe. BCMYKM NpOMeHM B cnpasen/ivBaTta
CTOMHOCT, OTHacALM ce A0 NacuMBK, OTYMTAHM NO CNpaBeanBa CTOMHOCT Npes nevanbata Uam 3arybaTa
ce oTYyMTaT B OTYeTa 3a nedyanbaTta waum 3arybata u Apyrna BceobxBaTeH A0XOA KbM [aTaTa, Ha KOATO
Bb3HWKBAT.

llacueu, omyumaHu no amopmu3upaHa cmoliHocm

BCUYKM 3a4bKeHUA, KOUTO He ca I-(/'IaCl/Id)VILI,MpaHM B npeguuwHata KaTeropmAta nonagat B Tasu
KaTeropma. Te3nm 3a4b/IKEHMA Ce OTYMTaAT MO amMOopTM3MpaHa CTOMHOCT nocpeacrsom MetToda Ha
e(beKTMBHVIH JINXBEH NMPOLUEHT.

EnemeHTUTE, KAacudMLMpPaHW KaTo TbProBCKM M APYrM 3aAab/KeHWs OOMKHOBEHO He ce oueHsasaT
OTHOBO, Tbil KaTO 3aAb/XKEHWATA Ca M3BECTEHW C BMCOKA CTEMEH Ha CUIYPHOCT U ypeaaHeTo e
KPaTKOCPOYHO.

B Tasu kateropua 0BUKHOBEHO nonaaHatT chegHunTe d)l/IHaHCOBl/I nacuem Ha Lpy*KecTBoTO: TbProBCKM
3a4b/IXKeHNA, Kpegntn n 3aemMn, 3ab/IKeHnAa No JTM3NHIOBU A0OroBOPU, 3aa4b/IKEeHMA MO MNONYyHEHU
AEeNOo3nTK, 3ab/IXKEHNA MO LUeCnn.

OTtnuceaHe Ha d)VIHaHCOBM nacusm

[py»ecTBoTo oTNMCBa GMHAHCOB NacKB, KOraTo JOTOBOPHUTE 3a4b/IXKEHWA MO HErO Ce NOoracaAT, U3TekaT
nnn 6baaT OTMEHEHMU.

Pasnnkara mexxay HanaHcoBaTa CTOMHOCT Ha OTNMCaHMA d)VIHaHCOB nacne M N3NaaTeHaTa npecrtaumna ce
NMPn3HaBa B nevyanbata nnm 3ary6aTa.

KomneHcupaHe Ha GMHAHCOB aKTUB U pMHAHCOB Nacus

PUHAHCOBUTE aKTUBU U d)VIHaHCOBl/ITe nacmeBn ce KOMMNeHCnpaT 1 B OTHETA 3a Cbl/IHaHCOBOTO CbCTOAHME
ce npeacraBA HeTHaTa CyMa KOraTto:

®  /IMa lOPUOMYECKM YIPAXKHAEMO NPaABO Aa KOMMEHCMPA NPU3HATUTE CYMU; U
® Ma HamepeHMWe WUAW Aa ypeau Ha HeTHa 6asa, MAKn [a peanusmpa akTMB M eHOBPEMEHHO C
TOBa Aa ypeau nacus.

KomneHcMpaHeTo Ha MNpusHaT GMHAHCOB aKTMB M MPWU3HAT GMHAHCOB MacMB M NpPeACTaBAHETO Ha
HeTHaTa CTOMHOCT ce pa3/iMyaBaT OT OTIMCBAHETO Ha GUHAHCOB aKTUB MM GUHAHCOB NAcKB.

MpaBoTO Ha KOMMEHCUPAHE e IPUANYECKO NPABO Ha A/TbKHMK MO A0TrOBOP A3 ypPeau Uan Nno Apyr HaumH
[a eNMMUMHMPA LUanaTa UM 4acT OT CymaTa, Ab/KMMa Ha KpeauTop, Ypes npmucnagaHeTo OT Tasu cyma
Ha cyma, Ab/IKMMa OT KpeamTopa.
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47. OueHABaHe Ha cnpaBea/iMBa CTOMHOCT

,ﬂ,py)-KeCTBOTO oueHABa CBOUTE d)VIHaHCOBl/I NHCTPYMEHTH I-(/'IaCl/ICbl/ILI,l/lpaHl/l 3a OTYMUTaHE Mo cnpaBeaanBa
CTOMHOCT, No cnpaseaanBa CTOMHOCT KbM OTYETHaTa AaTta.

CnpaBe,u,mABaTa CTOMHOCT e LeHaTta, KOATO 6u buna nosiy4eHa ot npop,a>+<6a Ha aKTWB WM MNJ1aTEHA 3a
Npexebp/AHE Ha MNacne B obuyaliHa caenka mexagy nasapHu y4aCTHUUKM KbM AaTaTa Ha OUEHKaTa.
OueHABaHeTO NO cnpaseaanBa CTOMHOCT ce 6a3v|pa Ha nNpeanosoXKeHMEeTOo, 4Ye CAe/IKaTa 3a npop,am6a
Ha aKTUB U1 NPexXBbPAAHE Ha NAaCKB Ce OCbLLECTBABA:

° Ha OCHOBHMA MNa3ap 3a CbOTBETHMNA aKTUB UM NACKB, NN
° NpPn OoTCbCTBME Ha OCHOBEH Ma3ap, Ha HEVI-VBFO,E],HV]FI Nna3ap 3a CbOTBETHMA aKTNB 1M MACUB.

OCHOBHMAT MM Ha-U3roAHMAT Na3ap TpAabsa Aa HbAe A0CTbMNeH 3a [JpyKecTBOTO.

Cnpasea/nmBaTta CTOMHOCT Ha akTUMB WM MAcMB Ce OLLEHABA KaTO Ce MpaBAT Mpeano/ioKeHUsa, KOUTo
MasapHW y4yacTHUUM BUxa HampaBWAM MpW onpedenisHe Ha LeHaTa Ha aKkTMBa MM MacuBa, KaTo ce
npuema, ye Te AeNCTBaT B CBOSI Hal-400bP MKOHOMUYECKM MHTEPEC.

OueHABaHeTo Ha crnpaBea/MBaTa CTOMHOCT Ha HedUHAHCOB aKTVMB B3ema Npeasua, cnocobHOCTTa Ha
nasapeH y4aCTHMK Aa reHepmpa MKOHOMWMYECKM M3ToAM OT M3MO/A3BAHETO Ha akTMBa crnoped, Haii-
edeKT1BHaTa M Hall-gobpata My ynotpeba Uam OT npodarkbaTa Ha akTMBa Ha APYr NasapeH y4YacTHUK,
KOWTO LLe M3M0A3Ba aKT1Ba Cnopes, Hal-eGeKkTBHaTa 1 Hall-aobpaTta my ynotpeba.

[py»KecTBOTO M3MN0A3Ba OLEHUTENCKM MeTOAM, YMECTHM npu obCToATeNncTsata, 3a KOMTO MMa
[OCTaTbYyHO [JaHHM 33 OLgHABaHE Ha cnpaBeanBaTa CTOMHOCT KaTo Ce& MaKCMMMU3MPa M3MOA3BAHETO Ha
noaxoAaw HabnwgaBaHM BXOAAWM [AaHHM WM Ce CBEeXAa A0 MUHUMYM WK3MNON3BaAHETO Ha
HeHab toAaBaHM BXOAALM AaHHW.

BCMYKM aKTMBM M MacMBM, KOMTO Ca OLEHEHW NO CnpaBeaMBa CTOMHOCT WAM 33 KOMTO Ce M3MCKBA
OMoBeCTABaHE Ha CrpaBe/IMBa CTOMHOCT BbB GUHAHCOBUA OTYET, Ca FPYNMpPaHuM B KaTeropmm cnopes,
MepapxmaTa Ha cnpaBen/IMBaTa CTOMHOCT, KAKTO € OMMCaHO No-A0/Y, Bb3 OCHOBA Ha Hal-HUCKOTO HUBO
M3MN0/13BaHN BXOAALLM AaHHU, KOUTO MMAT 3HAYMTENHO BAMAHWE NPU OLEHABAHETO Ha CnpaBea/MBaTa
CTOMHOCT KaTo UANo:

° Hueo 1 — M3non3eat ce KOTUpPaHU (HeKOpMFMpaHM) UeHWM HA aKTUBHW Ma3apn 3a MOAEHTUYHUN
dKTUBU NN NMaCnBU

° Hueo 2 — I'IpvmaraT Ceé OueHuWTeNCKn metToan, npn KouTo HaM-HUCKOTO HWUBO W3MOI3BAHM
BXOo4AWWM OaHHWM, CbLECTBEHW 3@ OUEHKATa Mo CcnpaBeadsinBa CTOVIHOCT, Ca Ha6}'II'O,£I,aBaHl/I Nn
NPAKO, N1 KOCBEHO

° HuBo 3 — M3n0Nn3BaT Ce OUEHUTENCKM METOAM, npn KOUTO HaM-HUCKOTO HMBO WM3MOI3BAHM
BXO4AWWM AaHHW, CblLLeCTBEHWM 3a OLUEHKATa No CnpaBead/sinBa CTOPIHOCT, Ca HeHa6fHO|D,aBaHl/l.

3a aKTMBWTE M MAcMBWTE, KOMTO Ce OLEHABAT PeryaspHo Mo cnpaseasinea CTOMHOCT, [pyKecTBoTo
npepasrnesxia KaTeropuMsMpaHeTo MM Ha CbOTBETHOTO HWMBO OT MepapxusTa Ha cnpasej/iMBaTa
CTOMHOCT (Bb3 OCHOBA Ha HaM-HWUCKOTO HWBO M3MON3BAHM BXOAAWM AAHHM, KOUTO MMAT 3HAYMTENHO
BAMSAHME MPU OLEHABAHETO Ha CNpaBeanBaTa CTOMHOCT KaTo LAMO0) KbM Kpasi Ha OTYETHUA NMepmoa U1
onpeaena Aanm uma HeobxoAMMOCT OT M3BBbPLUIBAHE Ha TpaHcdhep(M) OT eAHO HMBO B APYrO.

PbKOBOACTBOTO Ha /[lpyKecTBOTO onpefens MOAUTUKATE U MpouedypwuTe, KOMTO ce npuaarat no
OTHOLLIEHWNE KaKTO Ha PeryaapHMTE OLEHKM MO CripaBe/iMBa CTOMHOCT KaTo Te3n Ha GMHAHCOBM aKTUBM
Ha pa3no/ioxeHMne 3a nNpoaaxba, Taka M Ha HeperyNspHUTe OLEHKM MO CnpaBeainea CTOMHOCT, KaTo
Te3M Ha aKTUBM, AbPXKaHK 3a Npodarkba/pasnpeseneHmne KbM cobCTBEHMLMUTE.

OBMKHOBEHO 3a OLEHABAHETO Ha CnpaBed/iMBaTa CTOMHOCT Ha CbLIECTBEHMTE aKTUBM KaTo GUHAHCOBU
aKTUBM Ha Pa3nosioskeHne 3a npogaskba ce aHraxkmMpaT BbHLHW HE3aBUCUMMMU OLEHUTEN KaTo
HeobXoAMMOCTTa OT TAX Ce NpeLeHABa BCAKa rogmMHa OT PbKOBOACTBOTO Ha [pysKecTBOTO. BbHWHUTE
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oueHnTenn ce l/136l/lpaT Ha 6as3a Ha TexHus I'IpOCbeCl/IOHaJ'IeH onnT, KadyectBa M penytauynAa. Cnep,
O6C'b)+(,£|,aH€ CbC CneunanncTtnTe- oueHunTe M, PpbKoOBOACTBOTO pellaBa KOWM OUEHWUTENCKM MeToaun U
BXO4AWWM OaHHW Ca HaVI-yMeCTHM Aa 6'b,£|,aT M3M0/13BaHW NP BCEKN KOHKPETEH cnyqaﬁ.

KbM BcAKa OT4eTHa AaTa, PbKOBOACTBOTO MPaBM aHaIM3 Ha MU3MEHEHUNATA B CTOMHOCTUTE Ha aKTUBKTE,
KOMTO NoA/aexKaT Ha NpeoLeHABaHe CbrNacHO CYETOBOAHMTE NOAUTUKM Ha [py»KecTBOTO. TOBa BK/IOYBA
npernes Ha KAtO4YOoBUTE BXOAALIM [A@HHW, M3MOA3BAHM B MOC/AeAHaTa OLEHKAa U CPaBHSBAHETO WM C
noaxoAslia UCTopUYecKa MHPOPMALMA KaTO CKAOYEHW AOrOBOPU WM APYrM NOAXOAALM AOKYMEHTU.
Cbllo Taka, pbKOBOACTBOTO, CbBMECTHO CbC CMELMAINCTUTE-OLIEHMUTENN, CPaBHABA MPOMEHMWTE B
cnpase/inBaTa CTOMHOCT Ha BCEKM aKTUB WKW MAcKB C NOAXOAALLM BbHLWHW M3TOUYHMLM, 33 3 NPeLEeHn
03N NPOMEHUTE Ca Pa3yMHMU.

3a uenMTe Ha OMOBeCTABAHETO Ha cnpasea/MBaTa CTOMHOCT, [pysKeCTBOTO Onpeaens pPasfnyHu
KNacoBe aKTUBM 1 NMaCMBM B 3aBMCUMOCT OT TAXHOTO €CTECTBO, XapaKTePUCTUKM U PUCK M OT CbOTBETHOTO
HWBO OT ViepapxmaTa Ha cnpaBe/MBaTa CTOMHOCT, onMcaHa no-rope.

4.8. Nn3nur

Ha gaTata Ha B/AM3aHe Ha 40roBopa B cuaa [JpyKecTBOTO npeLeHsasa Aaan A0roBOPbLT NpeacTas/insa
AN CbObPMKA JIM3MHI. A MMEHHO, JanuW [0rOBOPbLT MPEexsbp/ad MNPaBoOTO [a Ce KOHTPOAMpa
M3M03BaHETO Ha MAEHTUOULMPAHMA aKTUB 3a OnpeaeneH Nepunos ot Bpeme.

[ py>XeCTBOTO KaTO IM3UHIONOJyYaTeN

Lpy*KecTBoTO Npunara egnMHeH Noaxos 3a NPU3HaBaHEe N OLEHABAHE HAa BCUYKM IN3UHTU, C U3K/TIOYEeHMe
Ha KPAaTKOCPOYHUTE JIN3UNHTU (T.e. JIM3NHTN CbC CPOK Ha JNIN3MHIoOBMA O0rosop A0 12 N\eceu,a) n
JIN3NHTATE Ha aKTMBW C HUCKA CTOMHOCT. Lpy>KecTBOTO NpM3HABA 3a4b/IKEHUA MO JIM3MHIN 33 NNALLAHE
Ha NN3NHIOBUTE BHOCKN M aKTWUBW C NMPaBO Ha Mo/s13BaHe, NpeacTaB/iAaBallM MpaBoOTO Ha MOJ13BaHE Ha
dKTUBUTE.

Ha gaTtata Ha B/AM3aHe Ha 4Orosopa B cuaa [Apy*KecTBOTO npeleHABa 4a/iM 4OrOBOPbLT NpeacTas/iaBa
NN CbAbPXHKa TIN3UNHT, a UMEHHO, Aa/ 1 A0TOBOPBT NPEXBBP/IA MPAaBOTO Aa Ce KOHTPO/MPaA M3MOJA3BAHETO
Ha VI,CLeHTVId)MLLIApaHI/IFI dKTWMB 3a onpegesieH nepunos oT Bpeme.

Jpy*KecTBOTO KaTO IMBUHIONoay4aTen

[py*KecTBOTO Npuaara eAnHeEH NOAXOA 3a NPM3HABaHe M OLLeHABAHE Ha BCUYKM JIN3MHIU, C U3KAOUYEHWE
Ha KPaTKOCPOYHWUTE JIM3UMHTU (T.e. MBUHIU CbC CPOK Ha JM3MHIOBMA A0roBop A0 12 meceua)
JIM3UHIUTE Ha aKTUBW C HUCKA CTOMHOCT. [lpyXeCcTBOTO NPM3HABa 3aJb/IXKEHMA MO NU3UHIN 33 NNallaHe
Ha NIM3NHIOBUTE BHOCKM M aKTMBM C NPaBoO Ha MO/A3BaHe, NPeACTaBAABalLM NMPABOTO Ha NOA3BaHE Ha
aKTMBUTE.

AKTMBM C NpaBo Ha rnos3saHe

[py»KecTBOTO NpM3HaBa akTUBM C NPaABO Ha NO/A3BaHe OT Ha4yasHaTa fJaTa Ha AIM3KHra (T.e. AaTaTa, Ha
KOSTO OCHOBHMAT aKTWB € Ha pa3no/ioxeHue 3a ynotpeba). AKTMBUTE C NPaBo Ha NOA3BaHe ce oLeHABaT
no ueHa Ha npuaobuBaHe, HamaseHa C HaTpynaHaTa amopTu3auma W 3arybu oT obesueHKa, u
KOpUrMpaHa C BCAKa NPeoLeHKa Ha IM3MHIOBUTE 3a4b/KeHus. LieHaTta Ha npuaobrsaHe Ha akTUBUTE C
NpaBo Ha MO/3BaHe BKAOYBA CymaTa Ha NPU3HATUTE 3adb/MKEeHWA MO IM3MHIA, MNOHECEeHUTe
NbPBOHAYaIHM NPEKN Pasxoam U AN3UHIOBMTE NAaLLaHUA, U3BBPLUEHN Ha UAM NPeaun HadvaaHaTa AaTa
Ha IN3MHTa, NPMOAN3UTENHA OLEHKA Ha Pa3XxoamTe, KOUTO Le 6baaT NOHECeHW OT IM3MHIONoAyYaTens
NpyY AeMOHTa)Ka M NPeMecTBaHeTO Ha akTVBa, Bb3CTaHOBABAHE Ha NAOLAAKaTa, BbPXY KOATO Ce Hammpa
TOW MAM BB3CTAHOBABAHE Ha aKTMBA A0 CbCTOAHWMETO, KOETO Ce WM3MCKBA CbracHO YCA0BMATA Ha
NM3MHTA, HaMaZeHM C KaKBUTO M Aa BMA0 NOAyYeHM CTUMYAWM MO AM3MHIA. AKTMBMTE C MpaBo Ha
no/a3BaHe Ce aMopTM3MpaT Ha IMHelHa 6a3a 3a NO-KPaTKMA OT CPOKa Ha IM3NHIA M OYaKBaHMTE NOAE3HM
KMBOTW Ha aKTUBWTE, KaKTO cne/Ba:
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Crpaau 5 roamumn
AsTomobMAK 5 roayHm

AKO B Kpaa Ha CpoKa Ha /IM3MHra cobCTBEHOCTTa BbPXY JIM3MHIOBMA aKTUB CE MPEXBbPAA KbM
[py»KecTBoTo, UKW LeHaTa Ha npuaobuBaHe OTpasABa YMNparkHABAHETO Ha OMuUMs 3a 3aKynysaHe,
aMopPTU3aUMATA CE U3UYNC/ISBA KAaTOo Ce M3MO0/3Ba OYAKBAHWUAT CPOK Ha MONE3HUSA KMBOT Ha aKTMBaA.

AKTMBUTE C NPaBO Ha No/3BaHe ca NpeamMeT 1 Ha obesleHKa.
3a4bKEHUA NO IN3UHTU

OT HayanHaTa JaTta Ha AMsuHra [py}»ecTBOTO MNpU3HaBa 3a4b/BKEHMS MO JIM3MHIWU, OLEHEHW Mo
ceraliHaTa CTOMHOCT Ha /IM3MHIOBUTE NAallaHUA, KOMTO e 6baaT M3BbPLIEHM 338 CPOKA Ha AM3MHTa.
JIM3NHroBUTE NAALW@HMA BKAOYBAT GUKCMPAHM BHOCKM (BKAOYUTENHO OUKCMPaHM niallaHua Mo
CbLUECTBO), HamaseHW C KakBMTO M Jda OMA0 Moanexaly Ha MnoaydaBaHe CTUMYAW MO M3MHTa,
NPOMEHAMBM IM3NHIOBM MNALLAHMA, KOUTO 3aBMCAT OT MHAEKC WAM IUXBEH MPOLEHT, KAaKTO U CYyMM,
KOWTO ce oYakBa Ja 6baaT naaTeHM Mo rapaHuMmM 3a OocTaTbyHa CTOMHOCT. /IM3MHIOBMTE MAallaHuA
BK/IIOYBAT CbLUO LEHaTa Ha ynpaskHsABaHe Ha OnuMA 3a 3aKynyeBaHe, 3@ KOATO B pasymMHa CTeneH e
CUMYPHO, Ye e 6bae ynpaxkHeHa oT [py»KeCcTBOTO, KaKTo M MAallaHMs Ha HeYyCTOMKM 3a NpekpaTaBaHe
Ha IM3MHTa, aKO CPOKBT Ha /IM3NHIA OTPa3ABa yNpayKHABAHETO OT CTpaHa Ha [py»ecTBOoTo Ha onums 3a
npekpaTABaHe.

[MpoMeHINBU NIM3UHTOBM MJIAWAHMUA, KOUTO He 3aBUCAT OT MHAEKC UM NINXBEH NPOLEHT, Ce Npu3Haear
KaTo pa3xoamn (OCBeH dkKO He 6'bLI,aT M3BbpWEHN 3a NMPON3BOACTBOTO Ha MaTepuaiHn 38H8CVI) npes
nepmnoaa, B KOWTO Bb3HMKHE CbOUTMETO MK YCNOBMETO, KOETO 3a,ﬂ,el\/lICTBa MNnNalwaHeTo.

MpK M3YNCIEHMETO Ha CeraliHaTa CTOMHOCT Ha /IM3UHIOBMUTE MiawaHna [pyKecTBoTO M3MN0/38a
BbTPELLHO MPUCHLL, IMXBEH MPOLIEHT MO 3a€MM Ha HaYvaHaTa A4aTa Ha JIM3MHTA, Tbid KaTO 3a/10KEHMWAT B
NM3MHTa JINXBEH NPOLEHT HE MOMKe Aa bbje HadeaHo onpedeneH. Cnes HadanHaTa AaTa Ppa3mepbT Ha
JM3VHTOBUTE 3ab/IKEHMS Ce YBe/MYaBaT C /IMXBaTa M Ce HaMa/AaBaT C M3BbPLIEHUTE SIM3UHIOBK
nnawaHuns. B gonbaHeHve 6anaHcoBaTa CTOMHOCT Ha IM3UHIOBUTE 3a4b/IMEHNA Ce NPEOoLEeHABa, ako e
Hanmue MoandUKaLMs, NPOMAHA B CPOKa Ha /IM3NHIA, MPOMAHA B IM3MHIOBUTE NAaLaHusa (Hanpumep,
NPOMEHM B ObJeLmTe NNallaH1A B Pe3ynTaT Ha NPOMAHA B MHAEKCA N IMXBEHMS NPOLEHT, M3M0/138aH
3a onpeaesaHe Ha Te3M IM3MHIOBM NAALLAHMA) UM NPOMAHE B OLEHKaTa Ha ONuUMATA 3a 3aKyrnysaHe Ha
OCHOBHMA aKTMB.

49, OcHOBEH KanuTan

OCHOBHMAT KanuTan e npeacTaBeH Mo HOMMHAAHaTa CTOMHOCT Ha M34adeHuTe W MaaTeHW aKkumu.
MocTbnAeHMATa OT U34aAeHN akUMM Haf TAXHATa HOMMHA/HA CTOMHOCT Ce OTYMTaT KaTo MPemMUnHM
pesepsu.

410. NapuyHWM AMBMAEHTU U HENAPUYHM pa3npegeneHna KbM cobcTBEHULUTE

3aab/KeHMe 3a NapUYHM MAM HeMapuyHM pasnpeaeneHna KbM CobCTBEHUUMTE ce NPU3HaBa, Korato
pasnpeaeneHneTo e oaobpeHo OT TAX M He 3aBucK OT [pyKecTBoTo. KopecrnoHaupaliata cyma ce
nebutnpa AMPeKTHO B COBCTBEHMA KanuTan.

3aabXKEeHMETO 3a HenapnyHM pa3snpegeneHna ce oueHAasa no crnpasedsinBaTa CTOMHOCT Ha aKTUBUTE,
KOUTO noanexkaTt Ha pa3npegesieHne, Kato nocseaBaunte npeoueHKn ce MnpusHaBa AMNPEKTHO B
cobcTBEHMA KanuTan.

|_|pl/| d)aKTl/l‘-leCKOTO pa3npeaeneHmne Ha HenapniH akTBW, PassiMkata Mexay H6anaHcoBaTa CTOMHOCT
Ha NMPU3HATOTO 3a4b/IXKEHNE N TAa3WN HA pa3npeaeieHnTe akTtuBn ce Npn3HaBa B neyanbaTa nau 3ary6aTa
3a nepunoaa.
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411. UMOTHN, MaLLIMHKN U CbOPBIKEHUSA

NMOTUTE, MALLMHUTE U CbOPBIKEHMATA CE OTYMTAT MO LeHa Ha NnpuaobuBaHe, HaMmasieHa C HaTpynaHuTe
amMopTM3aUMM 1 HaTpynaHuTe 3arybun ot obesleHKa, ako MMa Takuea. LleHaTa Ha npuaobumBaHe BKIOYBA
M pa3xo4m 3a NOAMAHA Ha YaCTU OT MALLMHUTE U CbOPBKEHUATA U PA3XOAM MO 3aEMU MO Ab/TOCPOYHM
[0r0OBOPU 33 CTPOUTE/ICTBO, NPU YC/IOBUE, Ye OTFOBAPAT Ha KPUTEpUUTE 3a NPU3HaBaHe Ha akTmB. Mpu
M3BbpLIBAHE Ha Pasxodu 3a OCHOBEH npersief, Ha MalWuHa W/WaM CbOpPbXEeHMe Te ce BK/YBaT B
HanaHcoBaTa CTOMHOCT Ha CbOTBETHMA aKTMB KaTO Pasxoau 3a NOAMSIHA, NPU YC0BME Ye OTrOBapAT Ha
KpUTepUUTe 3a NPMU3HaABaHEe Ha aKTUB. BCMUKM Apyrn pa3xoam 3a PEMOHT U NOAAPbIKKA Ce NPMU3HaBaT B
OTYeTa 3a A0X0AMTE B NEpPMO/a, B KOMTO Ca M3BbPLUEHM.

N36paHMAT Npar Ha CbLLECTBEHOCT 3a MaTepuanHUTe AbArOTPaNHW akTMBK Ha JpyKecTBOTO e B pazmep
Ha 700 nB..

AmopTM3aLUMmTE Ce N34YMCNABAT Ha 6a3a Ha JINHENHUSA MeTO/, 3a CPOKa Ha Mos1IeE3HNA XXUBOT Ha aKTUBUTE,
KOUTO Ca onpeaeneHn Kakto cneasa:

KomntoTpmn 2 roanHu
CTOnaHCKM MHBEHTApP 7 rTOANHMK
Opyrm 7 roanHu

MMOT, MallMHa 1 CbOPbBIKEHWE Ce OTMMCBAa Npu nNpodarkbaTa My UKW KOraTo He Ce 04YakBaT HUKAKBU
6bAeLN MKOHOMUYECKM M3TOAM OT HEFOBOTO M3MNOA3BaHE UM NPK 0cBOBOXAaBaHe OT Hero. MNevanbute
UM 3arybute, Bb3HUKBALLM MPU OTNMCBAHETO Ha aKTMBa (NpPeacTaBaABallyM pa3vKaTa MeXKay HETHUTE
nocTbnaeHMA OT npodaxbaTta, ako MMa Takmea, M HanaHcoBaTa CTOMHOCT Ha aKTMBa) Ce BK/OYBAT B
oTyeTa 3a JOXOAMTE, KOraTo aKTUBbBT bbae OTnmncaH.

B Kpan Ha BCAKa MHAHCOBA rofMHa ce U3BbPLLIBA NPerie Ha OCTaTb4HUTE CTOMHOCTYU, NONE3HUA SKUBOT
M nNpunaraHMTe MEeTOAM Ha amMopTM3auMA Ha aKTUBMTE M aKO OYaKBaHWATA ce pas/M4yasaT oT
NpeaxoaHnTe NpUBAIM3UTENHN OLLEHKM, NOCAEAHUTE Ce NPOMEHAT B BbAell Nepuoau.

412. HematepuanHu akTMBU

HemaTepuanHuTe akTMBM, NPUAOBUTM OTAENHO, Ce OLEHSABAT MbPBOHAYa/IHO MO LieHa Ha NpuaobusaHe.
Cnepf NbpBOHAYaNHOTO NPU3HaBaHE HemaTepuanHUTe akTMBKM Ce OTYMTaT Mo LeHa Ha npuaobusaHxe,
HamaJ/ieHa C HaTpynaHUTe amopTM3aLMKM U HaTpynaHuTe 3arybu oT obesLeHKa.

HemaTepuanHuTe aKTUBM C OrPaHWYeH MOMe3eH KMBOT Ce aMOPTM3MPAT 3a CPOKA Ha MOE3HUA UM
*KMBOT M Ce TecTBaT 3a obe3LeHKa, KoraTo CbLEeCTBYBAT MHAMKALMMK, Y€ CTOMHOCTTa MM e obesleHeHa.
AMOPTU3ALMOHHUAT NEPUOL MU METOABT 33 aMOPTM3aLMA Ha HeMaTEPUANHUTE aKTUBM C OrpaHMYeH
NONEe3eH KMBOT Ce NpernexaaT Hal-manko B Kpas Ha BCAKa dMHaHCOBa roauHa. [pomeHuTe B
OYaKBaHWA MOME3EH XMBOT UM MOAEN Ha KOHCYMWpaHe Ha ObaelimTe MKOHOMWMYECKM M3roam OT
HemaTepuaaHMsa akTUB ce OTYUTAT Ype3 NPOMAHA Ha aMOPTU3AUMOHHMA CPOK UM METOA U ce TpeTupat
KaTo npomsHa B NPUBAN3UTENHUTE CYETOBOAHWM OLEHKW. Pasxogute 3a amopTM3auMa  Ha
HemaTepuasHUTe aKTUBK C OrpaHMYeH NOMEe3eH XKMBOT ce Knacuduumpar no TaxHaTa yHKUMA B oT4eTa
3a 4oXo4AuTe, CbobpasHO M3MN0A3BAHETO (NpeAHa3HAYeHNETO) Ha HEMATePUAIHUA aKTMB.

Mevanbute nnun 3arybumte, Bb3HMKBALIM NPU OTNMCBAHETO Ha HEMATEPUANEH aKTWB, NPeCTaBABALLM
pa3nMKaTa mexay HeTHMTe MNOoCTbhAeHWs oT npodakbaTa M BGanaHcoBaTa CTOMHOCT Ha aKTMBa, ce
BK/IOYBAT B OTYETA 32 OXOAMTE, KOraTO aKTMBBT Bbe oTnmcaH.

413. Ob6e3ueHKa Ha HedUHAHCOBM aKTUBU

KbM BCAKa OTYeTHa AaTa, [pysKeCcTBOTO OLEeHABA [anM CbLIECTBYBaT MHAMKALMK, Ye AafeH aKTWB e
obesueHeH. B ciyyalt Ha TakMBa MHAMKALMKW UK KOFaTo Ce M3MCKBA eXKerofleH TecT 3a obesleHKa Ha
[afeH aktue, [pyKecTBOTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3M aKTMB. Bb3cTaHOBMMATA
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CTOMHOCT Ha aKTMBA e NO-BMCOKaTa OT CnpaBeanBaTa CTOMHOCT, HamasieHa C pa3xoauTe 3a npoaaxba
Ha aKkTMBa WAM Ha obeKTa, reHepupall, napuyHu notoum (OFMM) M cToMHOCTTa My ynoTpeba.
Bb3cTaHOBMMATa CTOMHOCT ce onpeaens 3a OTAeNeH aKTWUB, OCBEH B C/ly4al, Ye Npu 13nosa3BaHEeTo Ha
aKTVBa He ce reHepupaT NapuyHM NOTOLUM, KOMTO Aa Ca B 3HAYMTE/IHA CTENEH HE3ABMCMMM OT NapUYHUTE
noTouUM, reHepmMpaHu oT APYrv akTUBKM WAM TPYNM OT akTMBW. KoraTo 6anaHcoBaTa CTOMHOCT Ha AadeH
akTMB nam OfTIM e no-BMCOKa OT HerosaTa Bb3CTAHOBMMA CTOMHOCT, TOW Ce cuMTa 33 obesleHeH u
HasaHcoBaTa My CTOMHOCT CE Hama/IABa [0 HerosaTa Bb3CTaHOBMMA CTOMHOCT.

Mpu onpeaenaHeTo Ha CTOMHOCTTA B ynoTpeba Ha akTMB, o4akBaHUTE ObAeLlM NapUYHM MOTOLM ce
OMNCKOHTMPAT A0 TAXHaTa ceraliHa CTOMHOCT KaTo Ce M3M0/13Ba HOPMa Ha AUCKOHTUPaHe npeay AaHblUy,
KOSTO OTPa3sBa TeKyllaTa Na3apHa OLeHKa Ha CTOMHOCTTA Ha NapuTe BbB BPEMETO U cneunduyHnTe 3a
aKkTMBa puckose. CnpaseaiMBaTa CTOMHOCT, HaMajleHa C pasxoamuTe 3a npoaaxbarta ce onpeaensaHeTo
Ha 6a3a Ha CKOPOLIHW Ma3apHM CAEJIKU, aKo MMa TakmBa. AKO TakMBa cAe/KM He moraT ga bbaar
naeHTMdMUMpaHn, ce npunara noaxodsll, MoAen 3a OueHKa. HanpaBeHuTe W34YMCIEHUs ce
NOTBbPKAABAT YPe3 M3MNOA3BAHETO HA APYrM MOAENAN 33 OLUEHKA WUAN APYrU Ha/JIMYHU USTOYHULM Ha
nHbOpMaLMs 3a CnpaBea/MBaTa CTOMHOCT Ha aKTUB M/IM OOEKT, reHepupall, napuyHmM NoToLM.

M3uncneHnaTa 3a obesLieHKa ce 6asmnpat Ha NoApobHM BHOAMKETN U NMPOTHO3HM KajKyaLmmM, KOUTO Ca
M3roTBeHM nooTaenHo 3a sceku OFTIM, KbM KOMTO ca pasnpeneneHu UHAMBUAyaNHU akTuBW. Teswu
BIOAKETM U NPOTHO3HM KanKynaumum 0BMKHOBEHO MOKPMBAT nepuod OT NeT roguHu. Tpu no-abaru
nepuoam ce M3YMUCNABa MHAEKC 3a AbArOCPOYEH PacTesk M TOM ce npunara caef netata roauMHa Kbm
6bAeWwMUTE NAPUYHM NOTOLM.

3ary6MTe oT O6€3LL€HI-(a Ce MNPn3HaBaT KaTo pPa3xoan B OTYETa 3a AOXOAUNTE KATOo Ce K}'IaCl/Id)l/ILI,l/IpaT no
TAXHATA dDYHKLLVIH c1:o6pa3Ho M3MNOJ1I3BAHETO (npe,u,HasHaqumeTo) Ha O6€3LL€H€HI/IFI adKTWB.

Kbm BCcAKa OT4YeTHa AaTa, [py»ecTBoTo NpeLeHsaBa Aanu CblIecTByBaT MHAMKaUMK, Ye 3arybaTa OT
obesLeHKa Ha aKTUB, KOATO e NpU3HaTa B NPeAX0oAHN NEPUOAM, MOXKE BeYe [a He CblLUeCTBYBa MK MbK
[a e Hamanana. AKo CbllecTByBaT NOA0OHM MHAMKALMKM, [pyecTBoTO onpenens Bb3CTaHOBMMATa
CTOMHOCT Ha aKTMea WAM Ha obeKTa, reHepupall, napuyHM notouun. 3arybata oT obesleHKa ce
Bb3CTaHOBABa 0OpPaTHO CaMO TOrasa, KOraTo € HacTbhuaa NPoMsAHa B MPUBAUBUTENHUTE OLIEHKM,
M3M0M3BaHN MPU OnpeaensiHe Ha Bb3CTaHOBMMATa CTOMHOCT Ha aKTuBa, C/lef, MPU3HABaHETO Ha
nocneaHara 3aryba ot obesLeHKa. Bb3cTaHOBABAHETO Ha 3aryba oT 0be3LeHKa e orpaHnyYeHo, Taka ye
HanaHcoBaTa CTOMHOCT Ha aKTMBa [a He HadBMLIaBa HMTO HerosaTa Bb3CTaHOBMMA CTOMHOCT, HUTO Ja
He HagBWlWwasa HanaHcoBaTa CTOMHOCT (Cnen npucnajaHe Ha amopTM3auMs), KOATO Welle a b6bae
onpegdesieHa, ako He e buna npusHata 3aryba oT obesleHKa 3a akTMBa B NPEAXOAHWTE TOAMHM.
Bb3cTaHOBABAHETO Ha 3aryba oT obe3LeHKa ce Npu3HaBa B OTYETa 3a 4OXOAMTE.

414. Mapwu 1 NapuUYHU EKBUBANIEHTU

MapuyHMTE CPEACTBA M KPAaTKOCPOYHUTE Aen03nTK B BasaHca BKOYBAT NapnyHM cpeacTsa no 6aHKosm
CMETKM, B BPO M KPaTKOCPOUHM AEMN03UTK C MbPBOHAYaNeH Nadex oT TPM WAK NO-Masiko Mecella.

3a uennTe Ha OT4YeTa 3a NapUYHMUTE NOTOLM, NAPUYHMTE CPEACTBA M MAPMYHMUTE EKBMBAZIEHTU BKIOYBAT
NapUYHUTE CPEeACTBA M NMAPUYHM EKBMBAIEHTM, KaKTO Te ca AedUHMPaAHM No-rope.

5. CbLecTBeHU CYETOBOAHU npeueHKu, anG.ﬂM3MTeI‘IHM OUuEeHKU u npegnonoxXeHunAa

MN3roTBAHETO Ha GMHAHCOBMA OTYET Hajsara PbKOBOACTBOTO Aa HaMpaBW MPeLeHKM, NpubaAM3UTENHM
OLEHKM W MPeanosioXKeHMs, KOUTO BAMAAT BbpPXy CTOMHOCTTA Ha OTYETEHMTE aKTUMBM W MacWBK, U
OMOBECTABAHETO HA YC/OBHWM MacMBM KbM OTYETHATa ZaTa, KAaKTO WM BbpXy OTYETEHWUTE MPUXOAM M
pasxoaum 3a nepuoaa. HecurypHocTuTe, CBbP3aHM C HanpaBeHWTe NPeanoNoKeHUA U NPUHBAN3NTENHM
OLEHKM B1xa MOT/In Aa AoBeAaT A0 GaKTUYECKMN Pe3ynTaTi, KOMTO Aa U3NCKBAT CbLLECTBEHM KOPEKL MK
B 6a/1aHCOBUTE CTOMHOCTM Ha CbOTBETHUTE aKTUBM UM NACUBM B Ce[Ball OTYETHM NEPUON.
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|_|pl/| NnpunaraHeETo Ha BbB3MNPUETUTE CYHETOBOAHWU MOJINTUKK, PBKOBOACTBOTO Ha ,ﬂ,py)-KeCTBOTO e
Hanpasnao cnegHnTe npeueHkn, KoUTto nmat Hal7l-C'bLLI,8CTBeH edJEKT BbpXy Cymunte, NPpM3HaTU BbB
CI)VIHaHCOBMH OTYeT:

5.1. MonesHn }KMBOTU HA UMOTU, MALLUHU U CbOpPDbXKEeHUA, HemaTepuaiHu aKTuBu

®PMHAHCOBOTO OTYMTAHE HAa UMOTUTE, MALLMHUTE U CbOPBKEHMATA, U HEMATEPMANHUTE aKTMBM BKIHOYBA
M3M0/3BAHETO Ha MPUBANSUTENIHU OLEHKM 33 TEXHWUTE O4YaKBaHW MOME3HU KMBOTM M OCTATbYHM
CTOMHOCTM, KOWUTO ce 6a3mpaT Ha MpeLeHKM OT cTpaHa Ha PbKOBOACTBOTO Ha JpyKecTBoTo.
l/IHd)OpMaLJ,l/IH 3a NnosieaHnTe XMBOTK Ha MMOTU, MaWLMHU N CbOPDBHKEHNA N HEMATEPUANTHN aKTUBU €
npeacraseHa B benexkn 4.11 n 4.12.

5.2, O6e3LeHKa

[py»KecTBoTO M3Mo0/3Ba KOPEKTMBHA CMETKa 3a OTYMTaHe Ha npoBu3uATa 3a obesleHKka Ha
TPYOHOCHOMpPaemMn 1 HeCcbbrpaemMmn B3EMaHUA OT KAMEHTW. PbKOBOACTBOTO MPEeLeHsBa aeKkBaTHOCTTa
Ha Tasu NpoBuM3usA Ha 6a3a Ha Bb3PACTOB aHa/IM3 Ha B3EMaHWMATA, UCTOPUYUECKM OMWT 33 HMBOTO Ha
OTNMCBaHe Ha HecbbMpaemM B3eMaHMWsi, KaKTO M aHa/iM3 Ha MNi1aTeocnocobHOCTTa Ha CbOTBETHUA
KNMEHT, NMPOMEHM B [OrOBOPEHUTE YC/AOBMS Ha niawaHe M ap. AKO PUHAHCOBOTO CbCTOAHME U
pesynTaTV OT AEMHOCTTA Ha KAMEHTUTE Ce BNOLWAT (Haj, 04aKBaHOTO), CTOMHOCTTA Ha B3EMaHWs, KOUTO
TpsabBa Aa ObaaT OTNMCAHM Npes cneaBally OTYETHM NEPUOM, MOXe Aa 6bae No-ronama OT o4akBaHaTa
KbMm AaTaTta Ha banaHca.

5.3. CnpaBea/iMBa CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTHU

PHbKOBOACTBOTO M3M0/13Ba TEXHMKM 33 OLEHABAHE Ha crnpaBeaaMBaTa CTOMHOCT Ha (WMHAHCOBMU
MHCTPYMEHTW NPM IMMNCA Ha KOTMPAHW LieHM Ha aKTMBEH nasap. MoApobHOCTM OTHOCHO M3MOA3BaHNUTE
NpeanoNoXKeHWs ca NPeACcTaBeHN B MOACHEHMATA 32 GUHAHCOBK aKTMBK M NacuBu. Mpu NpuaaraHe Ha
TEXHUMKM 33 OLEHABaHe pPbKOBOACTBOTO M3MOA3BAa B MaKCMMasHa CTeneH MasapHW JAaHHU WU
NpPeAnoNOKeHNs, KOUTO Na3apHMTE YYacTHULUM B1Xa Bb3NPUEAN NPU OLEHABAHETO Ha AafeH PUHAHCOB
MHCTPYMeHT. KoraTo AMNcBaT NPWIOKMMW Na3apHM [JaHHW, PbKOBOACTBOTO WM3MO/3Ba CBOATA HaM-
nobpa oueHKa Ha NpeanosioXKeHUsATa, KOMTO Buxa HanpaBUAM Na3apHUTE YYacTHULUW. Te3n OLEHKM
MoraT fla ce pa3/avyasaT OT AeUCTBUTENHUTE LLeHW, KOMTO Buxa Buam onpeaeneHn npu cnpasesnmnBea
nasapHa caesnka mexay MHGOPMMPaHU U Kenaelly CTPpaH B Kpas Ha OTYETHUA Nepuoa.

5.4. OnpeaensHe Ha CPOKa Ha IM3UHTa 32 AOrOBOPM C OMNLMM 32 NOHOBABAaHE U NpeKpaTaBaHe-
[ py»KecTBoTo KaTo IM3UHrononydaTen

[py>ecTBoTo onpesens CpoKa Ha /IM3MHIa KaTO HEOTMEHUMMA CPOK Ha JIN3NHTA, 33eZlHO C KakBUTO U
na buno nepmoam, ob6xBaHaTK OT ONUMA 33 YABANKABAHETO MY, aKO € CUTYPHO B Pa3ymMHa CTeneH, ye
onumATa We O6bAe yNparKHeHa, WAW KaKBUTO M Aa buno nepuoaum, obxBaHaTM OT onumA 3a
NPeKPaTABAaHETO Ha /IM3MNHIA, aKO € CUIYPHO B pPa3yMHa CTErMeH, Ye onumaTa HAma Aa 6be ynpaxkHeHa.
[py*KecTBOTO MMa eAMH IM3MHIOB JOroBOP, KOMTO BK/KOYBA OMNLMA 33 yAb/KaBaHe M NpeKkpaTABaHe.
Jpy>ecTBoTo M3N0N3Ba NpeLLeHKa, 33 Aa OLEeHU Aaln e CUTYPHO B pasyMHa CTeneH Aaau onumaTa 3a
noAHOBABAaHE WAW NpeKpaTABaHe Ha AM3MHra wWe Obae ynpaxHeHa wau He. T.e. [pyecTBOTO
pasrnexaa BCUUYKM CblLUECTBEHWU GAKTOPU, KOUTO Cb34aBAT MKOHOMMUYECKM CTUMY/ 33 YNParKHABAHETO
WKW Ha ONuMATa 3a NOAHOBABAHE, MW HA ONUMATA 33 NpekpaTaBaHe. Cnea AaTaTa Ha BAM3aHe B CuUa
Ha aoroBopa [py*KecTBOTO MpPeoLeHABa CPOKA Ha JIM3MHIA, ako e HaauLe CbLLeCTBEHO CbOUTUE MK
npomsaHa B 0bcToATENCTBATA, KOETO € B HEFOBMA KOHTPO M 3acsAra cnocobHOCTTa My @ YNPaXKHW UK
[la He ynpaskHW onumATa 3a NoAHOBSABAHE UMW NpeKpaTaBaHe (Hanpumep M3rparkaaHe Ha CblleCTBEHM
nofobpeHna B HAaeT MMOT MUK CblecTBEeHa NpepaboTka No crneunduKaumm Ha AU3UHTOBMUS aKTUB).
JonbaHutenHa nHGopmaLuma e npeacTaBeHa B benexka 6.4.
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5.5. JIN3nHrN — NpbaAN3nUTENHA OLEHKA HA BHTPELUHO NPUCHLL, JIMXBEH NPOLLEHT

LpyKecTBOTO He MOXe HageXAHO [a onpefenn /NUXBEeHUA MPOLEHT, 3aN0XeH B JIM3UHIa,
cnefoBaTeNHo, 33 OLLEHKAa Ha 3a4b/IKEHMATA CU MO IN3UHIUTE TO M3M013Ba BHTPELUHOMPUCHLL IMXBEH
npoueHT (B/IM). BbTpewHoNpUChL, AMXBEH MNPOLEHT NPeaCTaBAABa JIMXBEHWUAT MPOLEHT, KOMWTO
OpyectBoTo TpAbBa Aa NnaTu, 3a a3 B3eMe Ha3aem CpeAcTBaTta, HeobxoaMmMm 3a NpuaobuBaHeTo Ha
aKTMB CbC CXOAHA CTOMHOCT Ha aKTWMBa C MpaBO Ha MOA3BaHe, 3a CXOAEH Mepuod M CbC CXOAHO
obesneyeHne B CXOA4HA MKOHOMMYECKA cpeda. CnefoBaTeHO BbTPELHOMNPUCHLLMAT IMXBEH MPOLEHT
OTpa3sBa OHOBa, KoeTo [pyrkecTBoTo "6K TpAGBaNO Aa NAaTK'", KOETO M3MCKBA NPUBAN3NTE/IHA OLIEHKA,
KoraTo He ca Ha Pa3no/ioXKeHWe Noa/exallm Ha HabatoaeHNe IMXBEHU MNPOLIEHTM MAK KOraTo Te TpsbBa
ha ObJaT KOpWUIMpaHM 3a OTpas3sBaHe Ha YCNOBMATA Ha JM3KMHrA. [pyKecTBOTO onpeaens
NPMBAN3UTENHO BBTPELIHOMPUCHLL JIMXBEH MPOLEHT, WM3MONA3BAMKM MoAanexallm Ha HabnogeHue
BXOAALLM AaHHW (Hanpumep nasapHu IMXBEHU MPOLEHTH). 3a BbTPELUHOMPUCHLL, IMXBEH MPOLLEHT MO
[0roBopa 3a AM3UHI [pyKecTBOTO e M3M0A3Baso AaHHW oT nybamkyBaHaTa oT bHB cTaTucTuuecka
MHGOPMaLMA 33 MXBEHUTE NPOLEHTU 1M obemu MO canga No KpeauTu, pasanyHu OT oBbpapadT, 3a
cekTop HedMHaHCOBM NpeaAnpUATKA. JonbAHUTENHA MHPOPMALIMA e Npe/icTaBeHa B Benerkka 6.4.
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6. MosacHuTenHmn 6enexkn
6.1. MHBecTMUMYM B AbLLEPHU NPeanNpPUATUA

Mpes 2021 r. MK Bpokepc ALl e npugobuno 100% ot kanutana Ha CmapT ObHA AceT MEeHUOKMBHT
EAL, EMK 204319264. KanuTansT Ha AbLLEPHOTO APYHKECTBO e B pa3mep Ha 335 371 n.., pasnpeseneH
B 335 371 6pos 06MKHOBEHM, MOMMEHHU, BE3HANNYHM aKL MM C NPABO Ha rnac, C HOMUHAIHA CTOMHOCT
oT 1 nB. BcAKa. CefannLLETO M afpechT Ha yNpaB/ieHMe Ha AblepHOTO Apy»KecTBo ca B rp. Codus,
Bvarapwma.

B cneppawata TabnuuaTta KanuTanbT Ha AbLEPHOTO APYXKECTBO e npeacTaBeH Mo HOMMHA/HA
CTOMHOCT:

2024 2023
% oT CroiiHocT % OT CroiiHocT
KanuTtana ‘000 nB.. Kanutana ‘000 nB.
CmapT ObHA AceT MeHuaXMbHT EALL, o o
EVIK 204319264 100% 335 100% 335

Kbm 31.12.2024 r. 6anaHcoBaTa CTOMHOCT HA MHBECTULMATA B AbLLEPHOTO NpeanpusaTue e:

2024 2023

‘000 ns. ‘000 ns.

banaHcoBsa cTtorHoCT Kbm 01.01. 368 489
Ob6esueHKa npes nepuoaa (33) (121)
banaHcoBa CTOMHOCT Kbm 31.12. 335 368

MHBeCTMUMATA B ObLEPHOTO APYXKECTBO CE€ OTYMTA MO LieHa Ha NpuaobuBaHe MWMHYC HauUcaeHa
obesueHKa. Mpes 2024 r. no npeueHKa Ha PbKOBOACTBOTO € Hauuc/ieHa obesueHKa B pasmep Ha 33
xun. n.. (2023 : 121 xun. nB..)

6.2. UMOTH, MaALLMHU U CHOPDBIKEHUSA

banaHcoBaTa CTOMHOCT Ha MalWWUHUTE, CbOPDBKEHNATA WU o6opyp,BaHeTo, npeancraBeHn BbLB
d)MHaHCOBMFI OTHET KbM KpaAa Ha ABaTa nNpeacrtaBeHn nepnoaa, € n34ncaeHa KakTto cneaBa:

K:&?:;Z:Z oﬁsaBemo,qi):: O6wo
‘000 ns. ‘000 ns. ‘000 ns.
OTyeTHa CTOMHOCT
Cango Kbm 1 AaHyapu 2023 r. 47 55 102
Mpuaobutn npes nepnosaa 5 2 7
Canpgo kbm 31 pekemspu 2023 r. 52 57 109
AmopTusauymsa
Canpo kbm 1 sHyapu 2023 r. (41) (42) (83)
HauucneHa npes nepuoaa (4) (3) (7)
Cango kbm 31 gekemepwu 2023 r. (45) (45) (90)

banaHcoBa cToMHOCT Kbm 31.12.2023 7 12 19
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OTyeTHa CTOHOCT

Canpgo kbm 1 aHyapu 2024 r. 52 57 109
Mpuaobutn npes nepnosa 8 - 8
Cango Kbm 31 gekemspun 2024 r. 60 57 117
AmopTusauymsa

Canpo kbm 1 saHyapu 2024 . (45) (45) (90)
HauuncneHa npes nepmoga (8) (3) (11)
Canpo kbm 31 gekemspu 2024 r. (53) (48) (101)
BanaHcoBa cToiMHOCT Kbm 31.12.2024 7 9 16

6.3. ObaroTpailHu HemaTepuanHU aKTUBU

MporpamHu NpoayKTU

‘000 ns.
OTyeTHa CTOMHOCT
Canpgo Kbm 1 AaHyapu 2024 r. -
Mpuaobutn npes nepnoaa 30
Cango kbm 31 pekemspu 2024 r. 30
AmopTtusauyua
Canpgo kbm 1 AaHyapu 2024 r. -
HauuncneHa npes nepmoga (2)
Canpgo kbm 31 gekemspu 2024 r. (2)
BbanaHcoBa CTOMHOCT Kbm 31.12.2024 r. 28

6.4. AKTMBM Cc NpaBo Ha Non3BaHe

LpyKecTBoTO e NPM3HasI0 KaTo akKTUBM C NPaBOo Ha NOJ1I3BaHe CYMU MO AbJ/IrOCPOYEH JOroBOP 3a Haem
Ha Od)MC nomeuleHne n Abarocpov4eH 4Oorosop 3a onepaTnuBeH TN3NHTI Ha aBTOMObBUA.

No-pony e npepocrtaBeHa 6anaHcoBaTa CTOMHOCT Ha NPU3HATNA aKTUB C NPaBO HA NO/13BaHeE U
ABUXEHNATa Npe3 nepmnoaa:

2024 2023

‘000 ns. ‘000 ns.

B Hayanoto Ha nepuoaa 161 224
Mpuaobutn - -
Pa3sxoau 3a amopTM3auma (60) (63)

B Kpas Ha nepuoaa 101 161
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BanaHcoBMTE CTOMHOCTM Ha 3a4b/IXKEHUATA NO /IN3NHIA, Ca KAaKTO cheaBa:

45

2024 2023

‘000 ns. ‘000 ns.

HeTeKywy 3agbmxkeHna 34 64
TeKywm 3aabaKeHnA 26 51
O6wo 60 115

JoroBopbT 3a HaeM Ha odMC NOMeLLEHNE M3TUYA B HAYaN0To Ha 2025 r. [loroBopbT 33 onepaTUBEH

JIM3MHT Ha aBTOMOBUA e cbC CPOK A0 asryct 2027 .

6.5. Tbproscku u gpyru B3emaHua

2024 2023

‘000 ns. ‘000 ns.

B3emaHuA OT KANEHTH 60 54
BHOCKM B rapaHuUMoHHM doHaoBE 13 20
[apaHUMOHHM AEeNO3UTM KbM A0CTaBYNLM 3 3
00C 3a Bb3CcTaHOBABaHE - 1
Oo6wo 76 78

Kbm 31.12.2024 r. 6anaHcoBaTa CTOMHOCT Ha TbProBCKUTE B3EMaHMA ce MpuMema 3a pasymHa

npubansnTenHa oueHKa Ha cnpaseganBaTa UM CTOMHOCT.

Kbm 31 AeKemMBpUn, Bb3paCTOBUAT aHA/IN3 Ha TbProBCKUTE B3€MaHUA, KOUTO He Ca 0663LI,€H€HM, e

npeacTtaseH B TabanuaTta no-gony:

HWUTO NpocpoyeHy,

06uwo HUTO obe3ueHeHn
BGN(000) BGN(000)
2024 76 76
2023 78 78
6.6. MpepnnateHu pa3xoau

2024 2023
‘000 ns. ‘000 ns.
MnaTteHn aBaHCK KbM 40CTaBYNLM 1 12
MpeannateHn pasxoam 3a 3aCTPAXOBKU 9 15
10 27
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6.7. Mapu n NnapuyHK eKBUBANEHTU
CobCTBEHMTE NAapU M NAPUYHW EKBMBANIEHTU BKIOYBAT CNEAHUTE €/1EMEHTH:
2024 2023
‘000 ns. ‘000 ns.
MapuyHu cpeacTea B 6aHKU 1 B 6poit B:
- 6barapcku nesa B 6pon 51 33
- 6bArapckm fieBa B 6aHKM 148 101
- eBpo B bpoit 1 -
- eBpo 628 1070
- LWLATCKKN gonapwm 22 20
MapnyHu cpeacTea BbB PUHAHCOBM NPeANPUATUSA B:
- 6bArapckm neea 1 -
Mapu n NnapuyHM eKBUBANEHTH 851 1224

Kbm 31.12.2024 r. cnpaBeasiiBaTa CTOMHOCT Ha COBCTBEHUTE MapuYHM cpeacTBa Ha [pyKecTBoTo e

851 xun. nB. (2023 r.: 1 224 xun. ns..).

HAma 6/10KMpaHM NapuyHn CPeacTBa, KOUTO Aa He ca Ha Pa3no/oXKeHue Ha [py»KecTBoTo.

6.8. AKuuoHepeH KanuTan

Pernctpmpanuat Kanutan Ha [py»KecTtBoTo ce cbctom oT 1887 000 Ha 6pot 0OMKHOBEHM aKkUMK C
HOMMHaIHa CTOMHOCT B pa3mep Ha 1 nB. BcAKa. BCUUKM aKLMM ca ¢ NpaBo Ha Noay4YaBaHe Ha AUBUAEHT
N NUKBUAALMOHEH AAN, U NPeACTaBNABaT eAuH rnac B obuwoTo cbbpaHWe Ha akuMoHepuTe Ha

[pyxecTtBoTO.
2024 2023
‘000 6p. ‘000 6p.
N3pafeHn M Hanb/IHO NIAaTEHWN aKuuMK:
B HayanoTo Ha rogmMHaTta 1887 1047
N3paaeHn M HaMbAHO NAATEHN aKLLUK - 840
06wW,o0 aKuuu, nsgageHn Kkom 31 gekemsepu 1887 1887
Kbm 31.12.2024 r. akuMoHepHaTa CTPYKTYpa Ha [pyKecTBOTO €, KaKTo caeaBa :
2024 2023
Bpoii akumum Oans % bBpoi akuumn DanB %
MBaH Teopopos Bbvaues 943 500 50.00% 958 785 50.81%
Meta MNMeTposa Bacnnesa - - 118 881 6.30%
LlaHko NnneB Konoscku 943 500 50.00% 659 695 34.96%
Niobomunp CredaHos CtedpaHoB - - 149 639 7.93%

1 887 000 100.00% 1887 000 100.00%
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6.9. Apyru pesepsu
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2024 2023
‘000 ns. ‘000 ns.
3aabKuTeNHM pesepsu cbra. ya. 10 ot 3MOU 111 111
Opyrv pesepsu 15 15
O6uwo 126 126
6.10. Tbproscku 3agbarKeHun
2024 2023
‘000 ns. ‘000 ns.
3a4b/IKEeHUA KbM 40CTaBYNLM 75 109
Oo6wo 75 109
6.11.3aabnKeHNAa Kbm NepPCcoHaNa U OCUTyPUTENHU UHCTUTYLMMU
3a4b/IKEHNATA KbM MEPCOHAN U OCUTYPUTESTHU UHCTUTYL MU, CE CbCTOAT OT CIeQHUTE CYMMU:
2024 2023
‘000 nB. ‘000 ns..
3a4bMKEHUA N0 KOMMNEHCMPYEMM OTMYCKN 8 16
TeKkywm 3a4bNXKEHNA KbM OCUTYPUTENTN 15 15
Oo6wo 23 31
6.12. AaHbuUHM 3aabNXKeEHUSA
2024 2023
‘000 nB.. ‘000 ns..
[aHbK BbpXy AOX0AMTE HA NepcoHana - 1
AAC 3a BHacAHe - 2
PasueTn 3a gaHbK Bbpxy nevyanbaTta 1 1
O6uwo 1 4
6.13. Mpuxogu or ocHoBHa geiiHOCT
MpuxoanTe OT OCHOBHA AeMHOCT Ha [py*KecTBOTO MoraT 4a 6b4aT aHaAU3NPaHK, KaKTo cnesBa:
2024 2023
‘000 ns. ‘000 ns.
Mpuxoam OT TaKCU U KOMUCUOHHU 1259 998
Mpuxoamn ot ycayrm 127 276
Opyrv npuxoau 14 -
Oo6wo 1400 1274
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6.14. AMUHUCTPaATUBHM pa3xogu

Pasxoau 3a matepmanu
Pa3xoam 3a BbHLWHW ycnyru
Pa3xoau 3a amopTtusauma
Pa3xoaw 3a nepcoHana

Opyru pasxoamn

Oo6wo

6.14.1. Pa3xoau 3a nepcoHana

PasxoauTe 3a nepcoHana BKAOYBAT:

Pa3sxoau 3a 3annatm
Pa3sxoau 3a coumanHm ocurypoBKu

Oo6wo

6.15. dunaHcosu pasxogu

®uHaHcoBUTE pa3xogun morat aa 6'b,£l,aT dHa/M31pPaHU, KaKTo cnegBsa:

OTpuuaTenHn pasnmMKku oT NPOMAHA Ha BaslyTHU KypcoBe
3aryba oT obesLeHKa Ha MHBECTULMN B AbLLEPHU
Apy»KecTBa

Pa3xoau 3a Takcu u KomncnmoHHn b®b, U4, KOH u ap.
TaKCM KbM MHBECTULLMOHHU NOCPeaHNLM

baHKoBM Takcu

Pasxoau 3a nuxsu

Opyrn duHaHcoBM pasxoam

O6wo

6.16. duHaHcoBM Nnpuxogu

®unHaHcoBUTE npmuxoan morat Aa 6b,£l,aT dHaNN3NpPaHN, KakTo chegsa:

MoNoOXKMUTENHM PA3NINKKN OT NPOMAHA Ha BaNyTHU KypcoBe

Mpuxogmn oT NNXBun

O6wo

48
2024 2023
‘000 ns.. ‘000 ns.
(2) (6)
(456) (347)
(73) (71)
(754) (599)
(99) (86)
(1384) (1 109)
2024 2023
‘000 ne. ‘000 ns.
(660) (526)
(94) (74)
(754) (599)
2024 2023
‘000 ns. ‘000 ns.
(1125) (2 200)
(33) (121)
(61) (58)
(154) (267)
(150) (97)
(9) (6)
- (14)
(1532) (2763)
2024 2023
‘000 ns.. ‘000 ns..
1146 2204
10 -
1156 2204
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6.17. Pa3xoam 3a gaHbLM BbPXY A0X043

OuakBaHMTe pa3xoam 3a AaHblM, 6asnpaHM Ha ePpeKkTMBHATA JaHbUHa CTaBKa B pasmep Ha 10 % (2023
r.: 10 %), u AencTBUTENHO NPU3HATUTE AaHbBYHM pa3xoaum B nedanbata unu 3arybaTta morat Aa 6baaT
pPaBHEHMW, KAKTO cnesBa:

2024 2023

(‘000) BGN (‘000) BGN

MNevanba (3aryba) npeagm obnaraHe (360) (394)
Pasxogm, Henpu3HaTK 33 AaHBYHM LLenu 104 106
Mpuxoan, HENPU3HATK 33 aHBYHU LLeAU (98) (78)
JaHbuyeH pesynTat (354) (366)
[aHbyHa cTaBKa 10% 10%
OuakBaH pa3xoy, 3a AaHbK BbpPXy A0X043 - -
JaHbuyeH epeKT OT BpEeMEHHM Pa3NNKK 34 38
Pa3sxogu 3a AaHbUM BbpXy neyanbata 34 38

Mpe3 oTYETHUA NEPMOL, ABUMKEHNETO Ha AaHbYHUTE BPEMEHHWN PasNIMKK e, KaKTO cneasa:

[BuKeHMe Ha OTCPOYEHUTE AaHDBLUM
‘000 nB.. yBennyeHue HamaneHue

JanbyHa  BpemenH  [laHbyHa  BpemeHH  [aHwbyHa BpemeHnH  [laHbuyHa BpemeHHa

OCHOBa  apas/iMka OCHOBa  apa3/MKa OCHOBa  a pas/iMKa OCHOBa pasnuka
AKTMBM No
OTCPOYEHM AaHDBLM
[JaHbyHa 3aryba 366 37 354 35 - - 720 72
KomneHcupyemu 19 ) 3 1 (19) 2) 3 1
OTNYCKM
O6wWo aKTMBMN 385 39 362 36 (19) (2) 728 73

7. KnuneHTCKM aKTUBMU

CobXxpaHaBaHuTe OT [pyKeCcTBOTO NapUYHM CPpeacTBa Ha KAMeHTU Kbm 31.12.2024 r. ca B pa3amep Ha 35
MJH. nB. (2023 : 6 MAIH. NB.).

2024 2023
‘000 nB. ‘000 ns..
MapuyHu cpeacTea B 6aHKK B:
- 6bArapckm neea 439 1117
- eBpo 11073 1805
- LLATCKKN gonapwm 23 254 2846
MapuyHM cpeacTBa BbB GMHAHCOBU NPeanpUaATUA B:
- 6bArapckm neea 6 7
- eBpo 179 1
- LLATCKKN gonapwm 191 316

Mapu n NapruyHM eKBUBANEHTU HA KINEHTU 35142 6 092
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Kbm 31.12.2024 r. [,py»KecTBOTO CbXpaHABa cneaHuTe GUHaAHCOBM MHCTPYMEHTUM Ha K/IMEHTU B pasmep
Ha 172 mnH. nB., (2023: 174 mnH. nB.), B TOBa YMUC/IO:

2024 2023

‘000 ns ‘000 nB

AKUMKN 31478 32463
Obnrosu LEHHM KHUXKA 138 568 139416
Oanose 8 KNC 1818 1682
171 864 173 561

8. Caenku cbc cBbP3aHM AMUA

Kbm 31.12.2024 r. cBbp3aHMTE NMUA Ha [pyrKeCcTBOTO BKAHOUBAT GU3NYECKUTE N IOPUONYECKU NNLA,
n3bpoeHun no-gony:

- WBaH Teomopos Buayes:
a/ KomunHo EOO/, snucaHo B TP ¢ EMK 175248306 — YnpasuTten;
6/ tOHekc EOO/, BnucaHo B TP ¢ EMK 175219767 — YnpasuTen v eaHOANYEH COBCTBEHMUK;
8/ MK Bpokepc Al, snucaHo B TP ¢ EMK 175007052 — MNpeaceaaten Ha CbBeTa Ha AMpeKkTopuUte U
M3MbIHUTENEH Y1eH N akuMoHep, npuTexasal, 50,00 % oT KanuTana;
r/ YO CmapT ®bHA AceT MeHnaxmbHT EALL, npeactasnasauy, MM MK BpoKkepc A/l - uneH Ha CbBeTa Ha
ONpPEeKTopuTe, KOCBEH cobcTBeHUK Ha 50,00 % oT KanuTana KaTto cobcTBeHMK Ha 50,00 % oT KanuTana
Ha UM MK Bpokepc AL

- UaHko Nnanes Konoscku:
a/ Arpo bopa EAL, snucaHo B TP ¢ EMK 206982450 — n3nbiHUTENEH AMPEKTOP M KOCBEHO Karto
egHo/IMYeH cobOCTBEHMK HA KanuTana Ha ,Meama Hetr Xongauur” EOOJ[, KoATO e epHo/MYeH
COBCTBEHUK Ha APYKECTBOTO;
6/ Meausa Het Xonauur EOO/I, snuncaHo B TP ¢ EMK 203582173 — YnpasuTten 1 eaHoNMYeH COBCTBEHMK
Ha KanuTana;
8/ Oomeama EOO/[, snucaHo B TP ¢ EMK 205242194 — YnpasBuTen M KOCBEHO KaTo eAHOMYeH
cobcTBEHUK Ha KanuTana Ha ,Meamsa Het Xongudr” EOO/, KosaTo e egHO/MYeH COBCTBEHUK Ha
OPYXecTBoTO;
r/ bopaepo EOO/, snucaHo B TP ¢ EMK 204606556 — YnpasuTen M KOCBEHO KaTo eaHOAMYEeH
COBCTBEHUK Ha KanuTana Ha ,Megusa Het Xonguur” EOO/, KoATO e eAHONMYeH cOBCTBEHUK Ha
OPYXecTBoTO;
A/ Napsxut ALl, snuncaHo B TP ¢ EMK 206323343 — M3nbaHUTENEH AMPEKTOP;
e/ MK Bpokepc Afl, snucaHo B TP ¢ EMK 175007052 — M3nbaHUTeNeH ANPEKTop U cobcTBeHMK Ha 50,00
% OT KanuTana,
»*/ Normandia F/S — YnpasuTten n cobcTBeHUK Ha KanuTana B pasmep Ha 99%;
3/ YO CmapT ®bHA AceT MeHnaKmbHT EAJLl — KocBeH cobetBeHMK Ha 50,00 % oT KanuTana KaTto
cobcTBeHUK Ha 50,00 % oT KanuTana Ha UM MK Bpokepc ALL;
n/ Cmapt OnbpTioHnTn Oxunln 00, EMK 207390544 — ynpasuTten n cobcTBeHnK Ha 50 % oT KanuTana.
1/ Cmapt OnbpTioHnTn 1 KOA, EMK 207663847 — KaTo npeacrasaasau, CmapTt OnbpTioHnTH Oxunlln
00/, koeTo NpeacTaBNsABa APYKECTBOTO U € aKLMOHep, NpuTexasaly 41,666% ot KanuTtana;
K/ HopmaHama EOOJ, snucaHo B TP ¢ EMK 207760577, ynpaBuTesl N KOCBEHO KaTo eAHONMYEeH
cobcTBEHUK Ha KanuTana Ha ,Meamsa Het Xonguur” EOO/, KoAaTo e egHO/MYeH COBCTBEHUK Ha
OpPYXecTBoTO;
n/ TYENB A'KNOK, snuncaHo B8 TP ¢ EMK 202910980, cbapy»KHUK Ha 50 % oT KanuTana e ,,Meaua Het
Xonauur“ EOO/M, yninTo eaHonnYeH cobcTeBHUK e LlaHKo KonoBcKu.
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- Jlb6omup CredaHos CtedaHoB:
MK Bpokepc ALl, BnucaHo B TP ¢ EMK 175007052 —YneH Ha C/;

- AceH bopucos leoprues:
MK Bpokepc ALl, BnucaHo B TP ¢ EMK 175007052 —YneH Ha C[;

- HuKonait MapboB BaHboB:
a/ ®oHpauus bbaelle B CBeTnnHa, BnmcaHo B TP ¢ EMK 177235930, uneH Ha CbBeTa Ha AUpPEKTopUTe;
6/ MK Bpokepc Al, BnmcaHo B TP ¢ EMK 175007052 — YneH Ha C;
8/ Anetna O0/[l, snucaHo 8 TP ¢ EMK 207102278 — ynpasuTen v CbApPYXHUK, nputexasall, 50 % ot
Kanutana Ha 4pyXecTBOTO.
r/ Cb CbaowbHe 00/, EMK 207866639 — Ynpasuten n KocseH cOBCTBEHUK Ha KanuTana 4pes Anetua
00/, KoATO e CbAPYHKHUK, NpUTEXaBaL, 64 % oT KanuTana;
4/ CapyseHue ,bbarapcka Cun E¢p Ei Acoumauma®, EMK 130527486 - uneH Ha YnpasutenHuA CbBeT.

MK Bpokepc ALl e eaHONMYEH COBCTBEHUK Ha KanuTana Ha YA ,,Cmapt ®bHA AceT MeHnaKmbHT” EALL.

AKO He e U3PUYHO YNOMEHATO, TPaH3aKLUMUTE CbC CBbP3aHM /INLA He Ca U3BBbPLLBAHM NpU cheumasHu
YC/I0OBUA U He ca npeaoCcTaBAHM AN MOAYYaBaHW HUKAKBU rapaHumun. PasyeTHute cymm 0b6MKHOBEHO
ce nsnaawart no 6aHKOB MbT.

8.1. Chenku cue C06CTBEHMLIMTE, uneHoseTe Ha CbBeTa Ha AUPEKTopUTE U gpyrna Karo4yos
ynpaB/1€eHCKU NepCoHan

2024

‘000 ns.

Cb6paHM TaKCU U KOMUCUOHHMU, CBbP3aHU C PUHAHCOBU UHCTPYMEHTH B T.4. OT: 6
AKLUMOHEepU Ha ApYrKeCcTBOTO 4
YneHose Ha CbBeTa Ha AupeKkTopuUTe 2
Lpyr KNto4oB ynpaBaeHCKK -
Bb3Harpa)kpgeHua Ha uneHoseTe Ha CbBeTa Ha AUpPeEKTopuTe, B T.u.: 180
Mo gorosopu 3a ynpasieHNEe N KOHTPOA 64
Mo Tpyaosu gorosopu 92
M3nnateHn Bay4yepmn 3a xapHa 9
Pa3sxoam 3a ocurypoBKku 15
Bb3HarpaxkpgeHua Ha Apyr KAKYOoB YNPaB/IEHCKU , B T.u. 149
Mo Tpyaosu gorosopu 126
Pasxoau 3a ocuryposkm 17
M3nnateHn Bayyepwu 3a xapHa 6

8.2. Cpaenku c abLLEPHOTO APYXKECTBO

2024

‘000 ns.

MpepoctaBeHun ycayrn, B T.u.: 6

TaKCn 1 KOMMCMOHHW NO CAENKMN C LEHHWN KHUXKA 6
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Kbm 31.12.2024 r. MK bpokepc ALl HAMa HenoraceHu pasyvyeTn ¢ AbLEPHOTO CU APYHKECTBO.

8.3. Capenku c apyru cBbp3aHmn amuya

2024

‘000 ns.

MonyyeHu CTOKKU U ycayrm 61
MpepocTtaBeHn ycayrm — TakcM U KOMUCUOHHU NO CAENKU C LLEHHWU KHUXKA 112
3aabaKeHUA KbM Kpaa Ha nepuoaa 69
B3emaHuWA KbM Kpaa Ha nepuoja -

8.4. 3aabnKeHUa No cCbXpaHABaHM aKTMBU HA CBbP3aHM INLLA HA CBbP3aHU IMUA

2024

‘000 ns..

YneHoBe Ha cbBeTa Ha AUpPeEKTopUte 2415
®PUHAHCOBUN MHCTPYMEHTHU 2 365
MapuyHu cpeactea 50
Apyr KNo4oB ynpaBneHCKU NepcoHan 144
®PUHAHCOBUN MHCTPYMEHTHU 143
MapuyHu cpeacTsa 1
Apyrn cBbp3aHu anua 12 846
®UHAHCOBUN NHCTPYMEHTHU 3307
MapnyHu cpeacTsa 9539

9. MonuTMKa No ynpasneHUe Ha pUCKa

MpasunaTta n NOAUTUKUTE Ha [pyXKeCTBOTO 3a yrnpasaeHne Ha pUCKa LenAaT NoCTUraHeTo Ha cnegHuTte

uenu:

CBOEBPEMEHHO YCTaHOBABaHE Ha PUCKOBETE, Ha KOUTO € N3/10XKeHO [lpyKecTBoTo;
a[eKBaTHO OLEHABaHE Ha Bb3HMKBALLMTE PUCKOBE MPU OCbLLECTBABAaHE Ha AeMHOCTTa Ha
LpyxecTBoTO;

edeKTUBHO ynpasaeHne Ha PUCKOBETE C Or/ie[, MUHUMU3MPAHE Ha HEraTUBHUA MM edeKT npu
TAXHOTO Bb3HUKBAHe BbpXy [py*KecTBOTO;

rapaHtTupaHe Ha ¢MHaHcoBaTa CTabUAHOCT Ha [pyKEeCTBOTO BKAOUMTEIHO Ha Bb3MOXKHOCTTA
MYy 03 M3NbJIHABA NOETUTE 3af4b/iXKeHUA, Aa u3bsarea 3arybu u na ocurypssa nosioxuteneH
¢dMHaHCOB pe3ynTar;

OCUrypABaHe Ha CbOTBETCTBMETO HA AEMHOCTTA Ha [pyKeCcTBOTO C HOPMATUBHUTE U3MUCKBAHWA,
KanuTanoBaTa afeKBaTHOCT M JIMKBUMAHOCTTA, YCTAaHOBEHW B AEWCTBAWOTO ObaArapcko
3aKOHOAaTencTBo;

[JeliHoctTa Ha MK BpoKepc KaTo MHBECTULMOHEH NoCpeaHUK obycnaBsa HAKOM cneunduyHn puckose.
Mo-gony ca npeactaBeHW GUHAHCOBUTE PUCKOBE, HA KOWUTO [IPY)KECTBOTO € W3JIOKEHO, KaKTo U
noAaxoZa, Bb3MpUET 3a YNPaBJeHNETO UM.
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9.1. NasapeH puck

JluxeeH puck

ﬂ,py)‘KECTBOTO HE M3N0ON3Ba npusBsevyeHU cpeacrsa 3a lD,EI\;IHOCTTa CHn, nopagn KOeto /IMXBEH PUCK,
CBbp3aH C NoBULWAaBaHE UIN HaMa/siIABaHE Ha pa3xogan No MXBEHU NNalWaHUA, HE CbLUECTBYBA KbM
MOMEHTA Ha U3roTBAHE Ha OTHETAa.

Banymen puck
L pyKecTBOTO e M310KeHO Ha BaJlyTEH PUCK NPU CKAOYBAHETO Ha CAE/KU B YyXKAECTpaHHa BanyTa.

B pe3ynTaT oT BbBeXKAaHETO Ha BanyteH 6opg B bbarapua, 6bArapckuaT nes e GUKcMpaH KbM €BPOTO.
Tbi KaTo BanyTaTa, U3N0/3BaHa BbB PUHAHCOBUTE OTYETU, € ObATAPCKM NeB, PA3/IMKUTE OTPA3EHUN B
TAX Ce BAUAAT OT NPOMeHMUTE Ha 0OMEHHMA Kypc Npu BanyTUTe, PasfNyHuU OT eBpO.

CobrnacHo lMoantmKaTta nNo ynpasseHne pucka Opy*KecTBOTO ce CTpeMu Aa u3bArsa Ba/lyTHUSA PUCK.
PbCKBT 3@ KAMEHTCKUTE aKTUBU, AEHOMMHUPAHM BbB BajsyTa pas3/iMiHa OT JIEB U €BPO, Ce HOCU OT
K/IMEHTUTE U € 3a TAXHA CMeTKa. NoCpeaHUKDBT ce CTpeEMU A3 U3BBPLLIBA MOHUTOPUHT BbPXY C Len aa
He ce AONYCKaT rosiemMu OTKIOHEHUA B PUCKA CbobpasHo npaBuaaTa.

Mosvumn  Mosvumn  Mosuumm  Mosuumn  Mosuumn  Mo3uuun
B BGN B EUR B USD B GBP B PLN B SEK

‘000 ns ‘000 ns ‘000 ns ‘000 ns ‘000 ns ‘000 ns ‘000 ns

31.12.2024 . O6uwo

CobcTBEHM NapUyHM

cpeacTsa M NAapUYHn 200 629 22 - - - 851
€KBUBANEHTH

KAneHTCKM napuyHm

cpeacTsa M NapuyHu 445 11 252 23 445 - - - 35142
€KBMBaIEHTU

®durHaHcoBM

MHCTPYMEHTH Ha 54 929 111288 3939 3 1670 35 171 864
KNMEHTH

B3semaHua 76 - - - - - 76
06,0 aKTMBM 55 650 123 169 27 406 3 1670 35 207 933

9.2. KpepuTeH puUckK

M3naraHeTo Ha [lpy»XecTBOTO Ha KpeAWTEH PUCK € OrpaHnYeHo 40 pasmepa Ha 6anaHcosaTta CTOMHOCT
Ha d)MHaHCOBVITe adKTUBU, NPU3HATU B KPaA Ha OTYETHUA Nepunoa, KakTto € NoCoO4YeHO No-40Ay:

2024 2023

‘000 nB ‘000 nB

CobcTBEHM NAapPUYHKM CPEACTBA U MAPUYHU EKBUBANEHTH 851 1224
KNMEHTCKM NapuyHu CpeacTBa U NapUYHM eKBUBANEHTU 35142 6 092
PUHAHCOBU MHCTPYMEHTU HA KANEHTH 171 864 173 561
B3emaHun 76 78

207 933 180 955
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9.3. NlukemngeH puck

LpyKecTBOTO cneaga Aa cnasBa BbHLWHO-HANOXKEHU KanuTaNoBU M3UCKBAHWMA B M3NbAHEHWME Ha
OencTBalllaTa 3aKOHOBAa pamMKa. 3aKOHbT onpeaens HOPMATUBHU U3UCKBAHMA, KbM AEMHOCTTa Ha
MHBECTULMOHHUTE NOCPeHULLM OTHOCHO NOAAbPMKAHETO HA onpeaeneHa KanuTaaoBa aAeKBaTHOCT U
NMKBMAHOCT. Te ce M3passBaT B CbbAOAABaHETO Ha onpegeneHn GMHAHCOBWU NOKasaTeNu, Mexay
KOWUTO € CbOTHOWEHMETO Ha MWUHUMANHUTE NUKBUAHM CPeacTBa KbM TeKylUTe 3a4b/KeHUs,
CbOTHOLLEHMETO Ha COBCTBEHUNA KanuTan BbpXy NOCTOAHHMUTE ONEPATMBHU Pasxoam 3a npeaxonHara,
MUHUMaNEeH cobcTBeH KanuTana. [pyKecTBOTO € Cnasuio BbHLHO-HANOXEHUTe KanuTasioBu
M3nCKBaHUA Kbm 31.12.2024 r. 1 31.12.2023 r.

[py»XecTBoTo nocpella Hy»KauTe CM OT NIMKBUAHWU CPeACcTBa KAaTO BHMMATENHO c/leAu u3xoaawmre
napuyHM NOTouM, Bb3HMKBALLM B X043 Ha onepaTMBHaTa AeHOCT.

KbMm Kpas Ha OTYETHMA nepuog naaeskHaTta CTPYKTypa Ha GMHAHCOBUTE MacuBu Ha [pysKecTBoTo, Ha
6a3a Ha JOroBOPEHUTE HEAUCKOHTMPAHU NAallaHWA, e npeacTaBeHa no-aony:

Ha <3 03-12 orlpob
O6uwo
NOUCKBaHe meceua meceua roavHun
‘000 nB ‘000 n8 ‘000 nB ‘000 nB ‘000 nB
3aab/KeHna no
JIN3MHIOBM A0r0BOPYU - 11 15 34 60
3a4b/IKEeHNA KbM
- - 75
[0CTaByYMUM 75 -
3a4b/KEHNA KbM
8 - 23
nepcoHan u ocuryputenun 15 -
LJaHbyHK 3a4bKeHnA - - 1 - 1
3aAbAXKeHUA Mo NapuyHK 35142 i i i 35 142
CpeAcTBa Ha KIMEHTU
3aab/IKeHna no
OUHAHCOBU MHCTPYMEHTH 171864 - - - 171 864
Ha KANEeHTU
207 096 11 24 34 207 165
Kbm 31.12.2023 r.
Ha <3 3--12 otrlpo5 O6wo
NOUCKBaHe meceua meceua roavHU
‘000 nB ‘000 nB ‘000 nB ‘000 nB ‘000 nB
TbproBCKU 3a4b/KeHUA 110 - - - 110
3a4b/IKEHNA KbM 16 ) ) ) 16
nepcoHana
3agbaKeHua no i 12 39 64 115
JNIN3NHTOBU AOrOBOPU
3agbaKeHua no
KNMEHTCKM NapUYHK
- - - 2
cpeacTsa M NapuyHn 6092 609
€KBMBAJIEHTH
3aab/KeHna no
OUHAHCOBM UHCTPYMEHTHU 173561 - - - 173561
Ha KNINEeHTU
JaHbyHK 3a4b/1KeHnA 4 - - - 4
3agbaKeHua no 15 i i i 15

OCUTYPUTENTHN BHOCKM
O6uio nacusm 179 798 12 39 64 179913
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9.4. Kateropuu ¢pUHAHCOBM aKTUBU M NAaCUBM

95

BanaHcoBMTE CTOMHOCTU Ha d)MHaHCOBMTe AdKTUBU Ha ,D,DYH-(ECTBOTO morat ga 6'b,D,aT npeancraBeHn B

cnegHUTE Kateropunu:

®UHAHCOBM aKTUBMU 2024 2023
o MoAacHeHuA

no cnpasea/iMBa CTOMHOCT ‘000 nB ‘000 n8

B3emaHuna 6.5 76 78

Mapu 1 NapuyHM eKBUBaANEHTH 6.7,7 35993 7 316

®PUHAHCOBW MHCTPYMEHTM Ha K/IMEHTH 7 171 864 173 561

207 933 180 955

BanaHcoBMTE CTOMHOCTM Ha (I)VIHaHCOBMTe nacmnBu Ha ﬂ,F)Y)‘KECTBOTO morat ga 6'b,£I,aT npeacrtaBeHn B

cnegHUTE Kateropun:

®dUHaAHCOBM NacuBMY, 2024 2023
- MoAacHeHuA

OTYUTAHU NO AMOPTU3UPaAHA CTOMHOCT ‘000 nB ‘000 nB

3a4b/IKEHUA NO IN3NHIOBU 4OTOBOPU 6.4 60 115

TbproBCKU 1 APYru 3a4bKeHna 6.10-6.12 75 109

3a4bMKEHUA NO NONYHEHN YYKAN aKTUBKU 7 207 006 179 653

207 141 179 877

10. Nonutuka n npoueaypu 3a ynpasaeHUe Ha KanuTtana

LlennTe Ha [py»XecTBOTO BbB BPb3Ka C yNpaBaeHMe Ha KanuTtana ca:

® a3 ocurypm CcnocobHoCTTa Ha LApyecTBOoTO Aa NPOAbLAXKM Aa CbLLECTBYBa KaTo AEVICTBaU.LO

npeanpuATue;
e 1a cnasBa HaA30pUTE U3NCKBAHWUS;

® [a Cna3Ba BbTpewHUTe Npasuia U B Ta3n BPb3Ka Aa NOBULLIABA Ka4eCTBOTO Ha BbTpeLlIHNA

KOHTPOJI;

® JanoacurypsaBsa peHTabuaHOCT Ha KanuTana 3a cobCcTBeHUUUTE;

® [a nNpvBAMYa M 3aMa3Ba KANEHTH;

e [anoaabprKa v npeanara KayecTBeHM YCAYrn Ha CBOUTE KUEHTH;
e [a noBuwaBa KBasndMKauMATa Ha NepcoHana;

® [Oa noBullaBa EdDEKTMBHOCTTa Ha pa60Ta, KaKTO U Oa aBTOMaTU3Mpa B pPa3ymMHa cTteneH

paboTHuTe npouecu.

[pyKecTBOTO ynpaB/ABa CTPYKTypaTa Ha KanuTtana v NpaBy He06Xo0AMMUTE NONPaABKM B CbOTBETCTBUE
C NPOMEHUTE B MKOHOMMYECKaTa 06CTaHOBKA M PUCKOBUTE XapaKTepPUCTUKMU Ha CbOTBETHUTE aKTUBM.
3a Aa noAabpiKa AW KOpUrnpa KanutanosaTa CTPYKTypa, [pyKecTBoTo MOXKe Aa NPOMEHU cyMaTa Ha
AVBUAEHTUTE, M3NALLAHN HA aKUMOHEpUTe, A3 BbpPHE KanuTan Ha akuMoHepuTe, 4a eMUTUPa HOBU

adKUUN NN Oa Npoadade akKTUBU, 3a Aa HaMa/in 3a4b/IXKEHUATA CU.

11. CvbuTHA cnep Kpas Ha OTYETHUA Nepuoa

He ca Bb3HWKHaNM KOpUrupaLiu CbOUTUA UK 3HAUYUTENTHU HeKopurnpaiim cbbuTUA mexagy AataTa

Ha GMHAHCOBMA OTYET U AaTaTa Ha 0406peHneTo my 3a NybAnKyBaHe.
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12. OpobpeHue Ha puHaHCOBUA OTUET

®duHaHcoBMAT otyeT Kbm 31 gekemBpu 2024 r. (BKNHOUYUTENHO CpaBHUTeNHaTa WHbopmauusa) e
oA06peH 1 npuet oT CbBeTa Ha ANPEKTOPUTE Ha 28 mapT 2025 .

M3nbaHuTeNeH ANPEKTOP: N3nbaHuTENeH ANPEKTOP :

(MBaH Bbnues) (LLlaHKko KonoBscku)
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