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CbObPXAHUE

1. MexaunHeH ouHaHcoB oT4eT kbM 31 mapt 2025 T.
2. [TosicHMTenHu cBeAeHNs KbM (DMHAHCOBUS OTHYeT



BOJNNIKAH NMPOMBbPTU MHCTPYMEHTC AOCWL
OTYET 3A NEMAINBATA UNU 3ATYBATA U OPYITUA BCEOBXBATEH 0 OXO[ kbm
31.03.2025 roguHa

31.03.2025 31.03.2024
MpunoxeHn BGN'000 BGN'000

e
MpoabmkaBaly AEeNHOCTU
HemHu npuxodu om npodax6u 1.1.1. - -
Opyru npuxoam - -
Pa3xo0u no ukoHoMu4ecku ejieMeHmu (62) (27)
Pa3xoam 3a BLHLUHN YCyri 121 (46) (12)
Pa3sxoau 3a nepcoHan 1.2.2 (16) (14)
[pyrv pasxoau 1.23. - (1)
@PuHaHcoeu npuxodu u pa3xoou 13 82 35
Nevyan6al/(3ary6a) oT oneparMBHaTa JeNHOCT 20 8
Meyan6al(3ary6a) npegu pa3xoam 3a AaHbum 20 8
Meyan6al/(3ary6a) 3a nepuoaa oT npoAbKaBalm
OEenHOCTH 20 8
Nevan6al/(zary6a) 3a nepuoaa 20 8
O6Lo BceobxBaTeH foxopn 3a nepuona 20 8
[aTa Ha ofo6peHre Ha UHOMBUAYANHWS (PUHAHCOB OTYeT Codpust, 30 anpun 2025 r.
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BOJIKAH MPOMBbPTU MHCTPYMEHTC AfICULI

OTYET 3A ®PUHAHCOBOTO CbCTOAHMUE kbm 31.03.2025 r.

MNpuno 31.03.2025 r. 31.12.2024 r.
AKTUB XeHue BGN'000 BGN'000

HeTeKyLIJM adKTUBU

O6L0 HeTeKyLLUM aKTUBU

Tekywm akTMBMU

TeKyLUM TbProBCKM U ApYrn B3EMaHUs! 2.1. 198 85
[NMnaTteHu aBaHcK 2.1 2 107 2 085
[NapnyHn cpeacrea 2.2. 2 4
O6LUO TeKyLM aKTUBMU 2 307 2174
Ob6wo akTnBK 2 307 2174

COBCTBEH KAMNUTAI v NACUBU

Cob6cTBeH KanuTan 2.3.
OcHoBeH KanuTtan 2.3.1. 650 650
Pernctpupan kanutan 650 650
PesepBu 2.3.2. 5 5
MpemuinHn pesepsu 5 5
®uHaHcoB pesynTar 2.3.3. (504) (523)
Hepasnpenenenn nevyanobu/(HenokpuTn 3aryou

pa3npes ( p ryou) (524) (600)
Meuyan6a/(3aryb6a) 3a roguMHaTta 20 77
O6Lo cobcTBEH KanuTan 151 132
HeTekywun nacuem
[bnrocpoyHm hnHaAHCOBM 3a4bIKEHUS 2.4. 2000 2 000
OO6Lo HeTeKylWN nacuBm 2 000 2 000
TeKkywm nacuem
TeKkyLim TbProBCKN U ApYrn 3a4bimKeEHUs 2.5. 114 22
TeKkywm 3agbmKEHNs KbM NepcoHana u coumanHoTo
ocurypsiBaHe 2.6. 5 4
KpaTkocpo4yHu bMHaHCOBW 3agbImKeHna 27. 37 16
O6Lo TeKylK nacuBm 156 42
O6Lwo nacmem 2 156 2 042
O6L0 cobCcTBEH KanuTan u nacuem 2307 2174
Nata Ha ofo6peHne Ha MHAMBMAYanHNA (DUHAHCOB OTHET Codpusi, 30 anpun 2025 r.
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BOJKAH MPOMBbPTU MHCTPYMEHTC AICUL
OTYET 3A NAPUYHUTE NOTOLMU, NPAK METO[ kbm 31.03.2025 roamHa

31.03.2025 31.03.2024

gp""m"e““ BGN'000  BGN'000

Mapn4HM noToum OT onepaTuBHa AEeMHOCT

MocTbnneHns oT KNMeHTH - -

Mnawan1sa Ha goctaBynum (37) (6)

MnawaHna/nocTbnneHnsi, cCBbp3aHu ¢ PUHAHCOBU aKTUBM, i i

ObPXaHW C LUen Tbprosus

MnawaHns cBbp3aHu C Bb3HarpaxaeHus (14) 8

MnaTeHn/Bb3CTaHOBEHN AaHbLM (1) 1)

Opyrn nocTbnneHns/nnallaHms ot onepaTnBHa OEAHOCT - -

HeTHM napv4HM NoToLM OT onepaTuBHAa AENHOCT (52) (15)

Mapu4HU NnoTouM OT MHBECTULIMOHHA AeNHOCT

Mokynka Ha AbNroTpanHU akTMen (22) -

MoctbnneHunsa ot npogaxba Ha obNrOTPaHU akTUBK 82 -

MonyyeHn Nnxen No NpeagocTaBeHN 3aemMm 20 -

Opyrv noctbnnenvs/ nnawaHs ot MHBECTULMOHHA AEWHOCT (29) -

HeTHWM napuyHM NOTOLM OT UHBECTULIMOHHA AEeNHOCT 51 -

MapwvyHu notoum ot hmHaHCcOBa AEAHOCT

MnaTteHn nuxemn - -

MonyyeHn 3aemmn - -

[pyrn noctbnneHus/ nnawaHmsa oT pmHaHcoBa ENHOCT (D) 5

HeTHM napuyHu notoum ot chMHaHCOBa AENHOCT QD 5

HeTHo yBenu4yeHue/(HamaneHue) Ha NapMYHUTE CpeacTBa

M napu4HuTe

eKBUBaneHTu npeau epeKTbT OT NPOMEHUTE B OOMeHHUuTe @) (10)

KypcoBe

HeTHo yBenu4yeHue/(HamaneHue) Ha NnapMyYHUTE CpeacTBa

M NnapuyHuTe (2 (20)

€KBMBaNeHTH

MapnyHM cpeacTBa M NapuyYHU eKBMBaneHTU Ha 1 AsHyapwm 4 13

MapnyHM cpeacTBa M Napu4HU eKBMBaneHTn Ha 31 mapt 2.2. 2 3
Nata Ha ogobpeHne Ha MHOMBUAYANHNUS (DUHAHCOB OTHET Cocpust, 30 anpun 2025 .
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BONKAH NMPOMBbPTU MHCTPYMEHTC AACWUL

OTYET 3A NPOMEHWUTE B COBCTBEHUA KAMUTAI kbm 31.03.2025

O6wo cobCcTBEH KanuTan, NpuHaanexaiy Ha cCo6CcTBeHnUUTe Ha
KOMMaHUATa-Manka

OcHoegeH Pe3epe om HampynaHu O6uwo
kanuman emucuu ne4anbu/zazybu cobcmeeH
Kkanumarn
BGN'000 BGN'000 BGN'000 BGN'000
Canpo kbm 31.12.2023 T. 650 - (600) 50
MpeunsuncneHo canpo Ha 1.1.2024 r. 650 - (600) 50
NMpomeHn B co6cTBeHMA KanuTtan 3a 2024 - 5 - 5
r.
Meyan6al(3aryba) 3a roguHaTa - 77 77
Canpo kbm 31.12.2024 1. 650 5 (523) 132
MpeunsuncneHo canpo Ha 1.1.2025 r. 650 5 (523) 132
MpomeHun B cobcTBEeHMA KanuTan 3a 2025 - - 1) 1)
r.
Meyan6al(3ary6a) 3a roguHaTa - - 20 20
Canpo kbm 31.12.2024 r. 650 5 (504) 151
[aTa Ha ofo6peHre Ha UHOMBUAYANHWS| (PUHAHCOB OTYeT Cocpust, 30 anpun 2025 .
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BONKAH NMPOMBbPTU UHCTPYMEHTC AACUL

CAMOCTOATENEH ®UHAHCOB
OTYET

UupuBnpyaneH couHaHcoB oTyeT KbM 31 mapT 2025 r. ¢ NpunoXxeHusTa KbM Hero ot cTpaHuua 8 oo
cTpaHuua 26 ca ogo6peHu ot CbBeTa Ha aupekTopuTe Ha BonkaH MponbpTu UHCcTpymMeHTc AOCULL n
noanucaHu oT:
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BOJIKAH NPONBPTU UHCTPYMEHTC AACHUL,
FoauweH vHauBuayaneH puHaHCOB oTyeT Kbm 31 mapt 2025

rogMweH ®MHAHCOB OTYET

. OBLWA UHOOPMALIUA

HanmeHoBaHue Ha [pyxectBoTo: BOJIKAH MPOMBPTU MHCTPYMEHTC AOCUL]
U3nbnHuTeneH aupekrop: Hukona MaTees NonHukonos

CtbBeT Ha gupekTopute: VBaH AHgpeeB AHapeeB, Hukona MaTtees MNonHukonos n CtunuaHa Togoposa
ApabagxmeBa

CucTtaButen: Mpaim BusHec KoHcynTuHr AJl, upes 3akoHHUs npeacTtasuten Cuneus MopaaHosa
[ObpxaBa Ha peructpauma Ha [pyxectsoTto: P. EbIITAPUA

Cepanuule n agpec Ha peructpauus: rp. Codoums, p-H JloseHeu, yn. Akybuua Ne 21, eT1.5, odpmc 501
O6cnyxBawm 6aHkn: Tekcum bark ALl

OpyxecTBoTO € pernctpmpaHo B Tbprosckus Permctbp kbMm AreHums rno snuceaHneta ¢ EMK 175323352
®DUHAHCOBUAT OTHYET € CaMOCTOSITENIEH OTYET Ha [1py>KecTBOTO.

MpeameT Ha AEMHOCT U OCHOBHA AENHOCT Ha [pyxecTBOTO: /IHBECTUPaAHE HA Napu4yHU cpeacTBa, HabpaHu
ypes n3gaBaHe Ha LEHHUM KHWXKa B HEOBWXMMM UMOTU (CEKIpUTU3aumsa Ha HeaBMKUMU UMOTW) MOCPEACTBOM
MOKyMnKa Ha NpaBO Ha COOCTBEHOCT 1 APy BELLHM NMpaBa BbpXy HEABWXUMU MMOTU, U3BBPLUBAHE HA CTPOEXM 1
nogobpeHnst B TAX C Lien NpeocTaBAHETO MM 3a yrpaBfieHue, OTAaBaHe nog Haem, NU3UHE, apeHga, u/ unu
npogaxbaTa nw.

[aTta Ha douHaHcoBus oTveT: 30.04.2025 .

Tekyw, nepuog;: 3anoysa Ha 01.01.2025 r. 1 3aBbpiBa Ha 31.03.2025 .
MpeaxoneH nepuoga: 3anoysa Ha 01.01.2024 r. n 3aBbpLuBa Ha 31.12.2024 .
[ata Ha ogobpeHune Ha pmHaHcoBus oT4eT:30.04.2025 T.

CTpyKTypa Ha KanuTana

Bornkan MNponbptn MHcTpymeHcT ALICULL e nybnuyHO Apy»ecTBO 1 cbrnacHo 3akoHa 3a NybnuM4yHo npegnaraHe
Ha LUEHHW KHWXXa HEroBMTE akUMK ce TbpryBaT Ha anTepHaTMBeH nasap Ha bbnrapcka ®oHgoBa Bopca BaSE ¢
bopcos kog BPI. AkunnTe Ha gpyXeCcTBOTO ca OBUKHOBEHW, NOMMEHHW, Ge3HaNNYHN 1 CBOGOAHO NPEXBBLPIISEMU
LEHHN KHWMM, KOUTO ce npepgnarat nybnmuHo. M3gageHnTe OT APYXEeCTBOTO aKUMM ca OT e4MH Knac, KOeTo
ocurypsiBa efHakeu npaBa Ha cBouTe nputexartenn. [NpexBbprsiHeTO Ha MOMMEHHMTE Oe3HanuuYHM akumu,
n3ganeHu oT ApYXeCTBOTO, MMaT AeNCTBME OT MOMEHTA Ha BNUCBAHE Ha cAernkaTta B permctbpa Ha LieHTpanHus
AenosuTap, KONTO n3gaBa AOKYMEHT, yAOCTOBEPABALL NpaBaTa BbpXy Te3n akumm.

YnpaBneHue
CornacHo gencrBawmat ToproBekn 3akoH B bbnrapus, kbm 31 mapt 2025 r., bonkaH Mponbptn UHCTpymeHTC
ALCWL, e akuMOHEPHO OPY>KECTBO CbC CreumanHa MHBECTULMOHHA Lern.

Kbm 31.03.2025r. uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Cca:

- WMBaH AHgpeeB AHopeeB
- Hwukona Matees NonHukonos
- Ctunuana Togopoa ApabagxneBa

M3nbnHuTeneH OVNPEKTOP Ha OPYXKeCTBOTO € Hukona MateeB NonHukonos

Kbm 31 mapt 2025 r. BonkaH lNponbptn UHcTpymentec AACUL, HaMa yyacTvss B ObLUEPHM M acouMupaHu
apyxecTBsa.



BOJIKAH NPONBPTU UHCTPYMEHTC AACHUL,
FoauweH vHauBuayaneH puHaHCOB oTyeT Kbm 31 mapt 2025

Il. BA3A 3A U3rorBAHE HA ®UHAHCOBUTE OTHETU U NPUINOXEHU CbLLUECTBEHU
CYETOBOOHM NOJINTUKKN

durHaHCOBUAT OTYET € N3roTBEH Ha H6asa NcTopunyecka LeHa, ¢ n3krnovyeHmne Ha MHBeCTMUMOHHUTE MUMOTU, KOUTO Ce
oT4yMnTaT No npeoueHeHa CTOMHOCT WUnn cnpaseannea CTOMHOCT B Kpada Ha BCEKM OTYETEH nepuon, Kakto e
00siCHEHO B cyeToBOAHATaA NoOMNMUTMKA no-gony.

®PUHaHCOBUAT OTYET € NpeacTaBeH B ObNrapckv rnesa M BCUYKM NOKasaTenu ca 3akpbrneHu 40 Hanh-6nuskute
xvnsga 6bnrapcky neea (Xun. nB.), OCBEH ako € YNoMeHaTo gpyro.

U3aBneHue 3a cCLOTBETCTBUE

®durHaHCOBUAT OTYHET Ha [py>XeCTBOTO € U3roTBEH B CLOTBETCTBME ¢ MexayHapoaHuTe cTaHgapTh 3a (pvHaHCOBO
oT4uTaHe, npueTn ot EBponerickna cuios (,MCPO, npuetn ot EC”). OTdyeTHaTa pamka ,MC®PO, npuetn ot EC” no
CBLLECTBO € onpeaeneHara HauuoHanHa cyetosogHa 6asa MCC, npuetn ot EC, pernameHTpaHu cbc 3akoHa 3a
CYETOBOACTBOTO U AehuHNPaHM B T.8 OT HeroBuTe [JonbnHUTENHU pa3nopenou.

OTFOBOpHOCTM Ha PbKOBOACTBOTO

HelictBusiTa Ha pPbLKOBOACTBOTO M CNYXUTENMUTE ca B MNOCOKA YTBbpXAaBaHe Ha npuHUunuTe 3a [o6po
KopnopaTMBHO YMpaBneHve, MoBuLLABaHE Ha [OOBEPUETO Ha akuMoHepuTe, WHBECTUTOpUTEe U nuuaTa
3aMHTEepecoBaHM OT YNpaBneHNeTo 1 4enHocTTa Ha [1py>KecTBoTO.

P'bKOBO,ClCTBOTO noTBbpXAaBa, Ye 3a OTYETHUA nepuoad € npunarano nocnegoBaTtesiHO aaekBaTHU CHEeTOBOOHU
NONMUTUKN NMPU N3roTBAHETO Ha rOﬂI/ILIJHI/IFlT (bMHaHCOB OTHeT N € HanpaBuIiio pa3yMHU KU nNpennas3nBu NpeueHKu,
npeanonoXxeHna n I'Ipl/l6]'II/I3I/ITeJ'IHI/I OLEeHKW.

PbkoBOACTBOTO CbLLO MOTBbpXKAABa, Ye Ce € NpuabpXano KbM OelcTBaliMTe CYEeTOBOAHM CTaHAapTW, KaTo
roANWHMAT OUHAHCOBUSI OTYET € U3TOTBEH Ha MpUHLMNA Ha eNCTBAaLLOTO NpegnpusiTue.

MpuHUMN Ha gencTBaWOTO NpeanpuaTne

[py>xeCcTBOTO € U3roTBMio cBos PMHAHCOB OTYET 3a rogmHata, npuknioysawa Ha 31 mapt 2025 r., Bb3 OCHOBa Ha
npeanonoXxeHneto, 4ve [pyXecTBOTO € [OEeWCTBALLO MpeanpusaTve, KOeTo npegnoniara npogbixaBaHe Ha
HacTosiLaTa cTonaHcka AEeMHOCT U peanuanpaHe Ha akTUBUTE U ypexaaHe Ha nacuBuTe B HOPMarHus Xo4 Ha
HeroeaTa AeWHOCT. bbaewmTe oMHaHCOBM pe3ynTaTn Ha [py>KeCTBOTO 3aBUCAT OT MO-LUMPOKaTa MKOHOMUYECKa
cpefa, B KOATO TO OCblLUecTBABa AeMHOCTTa cu. PakTopute, KOMTO MO-KOHKPETHO 3acaraTt pesyntaTnte Ha
[pyxecTBOTO, BK/OYBAT HYMEB UNM OTpuuaTeneH MKOHOMUYECKM pacTeXx, AOBEpUe Ha KyrnyBauuTe, LEeHW Ha
KOHKYPEHTUTE, KAKTO M LIEHN 1 Hanm4ume Ha CypOBWMHU, NOAU3MBIHUTENMN U 4OCTaBYMLN.

PbKOBOACTBOTO € AOCTUrHAMNO A0 3aKMYEHNETO, Ye He € HanuLe ChlLLIeCTBeHa HeCUTypHOCT, KOATO 61 Morna aa
NMopoan 3HAYUTENHM CbMHEHUSI OTHOCHO CrocobHOCTTa Ha [py)XecTBOTO Aa Npoabiku Aa dyHKUMOHMpa KaTo
OeicTBallo npeanpusaTMe, U CbOTBETHO, Ye € YMeCTHO [Oa M3roTBuM (PUHAHCOBUA OTYET Ha 6asa Ha
npeanonoXeHNeTo 3a AeicTBalLo NPeanpuaTUe crnep B3eMaHe nof BHMMaHve Ha MHaHCOBMTE NPOrHo3u, B ToBa
4YNCIO U MPOTHO3HUAT CcLieHapuii 3a craf,.

Kbm 31.03.2025 r. OpyxecTtBoTOo oTunTa neyanba 3a nepvoga B pasmep Ha 20 xwun. nB. HeTHMTe aktMem Ha
[pyecTBOTO ca NONOXUTENHA BENUYMHA - 151 xun. NB., 4oKaTO 3anMcaHuaT My KanuTan e B pa3mep Ha 650 xun.
nB. Te3n o6cTOATENCTBA NOKa3BaT HANMYMETO HA 3HAYUTENHA HECUTYPHOCT, KOSITO MOXE Aa NOPOAM CbLLECTBEHO
CbMHEHME OTHOCHO BB3MOXHOCTTa Ha [py)KeCcTBOTO fAa npoabikM Aa (YHKUMOHMpA KaTo OeicTBaLlo
npeanpusatme 6e3 nogkpenarta Ha COOCTBEHNLMTE U APy U3TOYHULM Ha (OMHAHCKpPaHe.

Ha 23.04.2025r. no naptugata Ha ApYy>XeCTBOTO B THProBCKUA PErncTbp € BNUMcaHo YBernuvyeHne Ha kanutana
ypes ynpaxHsiBaHe Ha BapaHTW. 3anucaHu ca 951 0006p. HOBM akumMM C eMUCMOHHa cToMHOCT 11 nB. 3a 6pon n
HOMWHanHa ctonHocT 10 nB. 3a 6pon. B pesyntaT Ha yBENNYEHNETO OPYXECTBOTO hOpMMpPa Pe3epB OT eMUCUS
Ha akuuu B pasmep Ha 951 xun.

[pyxecTBOTO € B U3NBbIHEHME Ha cBOUTE (DMHAHCOBU aHraXXMMeHTU KbM 31 mapT 2025 r.

P1KoBOACTBOTO HAMa nfiaHoOBE UK HaMepeHna, KOMTOo Aa npenBnxaaTt CbLeCTBEHO OorpaHn4yaBaHe Ha Mallabute
Ha genHocTTa W/unm rlpe06pa3yBaHe B MPOrHo3npyemo Obaoelle B nepnog MMHMMYM 00 €0Ha rogmHa Ha
OPYKeCTBOTO.



BOJIKAH NPONBPTU UHCTPYMEHTC AACHUL,
FoauweH vHauBuayaneH puHaHCOB oTyeT Kbm 31 mapt 2025

1. O6o6LeHMe Ha CbLUeCTBEeHUTe CHeTOBOAHU MONUTUKU
1.1. MpeBpbLlaHe B YyxaecTpaHHa BanyTa

®UHaHCOBUAT OTYeT € NpefcTaBeH B Gbnrapcku neea, KOSTO € (hyHKUMOHanHaTa BanyTa W BanyTaTa Ha
npeacTtaBsHe Ha [pyxkecTtBoto. CaenkuTe B YyXOecTpaHHa BarnyTa MbpBOHAYanHO Ce OTpassiBaT BbB
(byHKUMOHanHaTa BanyTa No OBMEHHUS KypCc Ha gartata Ha cgenkata. MoHeTapHWTe akTMBM W NacuBw,
OEeHOMVHMPaHU B YyXXOeCTpaHHM BanyTu ce NpensdncnaBar BbB (hyHKUMOHanHaTa BanyTa, KbM jaTaTa Ha oT4yeTa
no 3aKnounTenHus obmeHeH Kypc Ha Bbnrapcka HapogHa BaHka 3a nocnegHust paboteH OeH OT CbOTBETHUS
meceL,. Bcuukn KypcoBu pasnuku ce npu3HaeaT B oTYeTa 3a BceobXxBaTHWA Joxod. HemoHeTapHuTe akTuBM U
nacuBM, KOMTO Ce OLEHSIBAT MO MCTopUYecka LieHa Ha NpuaoGuBaHe B YyXKOecTpaHHa BaryTa ce NpeBpbLuaT BbB
(byHKUMOHanHaTa BanyTa No 06MeHHUS Kypc KbM JaTaTa Ha mbpBoHaYanHarta caenka (npuaobreaxe).

1.2. Npu3sHaBaHe Ha npuxoaun

,D,py)KeCTBOTO npu3HaBa npuxogu, Aa ca oTpa3n NpexBbpriAHETO Ha o6e|.|.|,aH|/|Te C gorosopa CTOKM unu ycnyrm Ha
KINMMEeHTU, B pasmep, KOMTO OTpa3dBa Bb3HarpaXxageHmeTo, Ha KoeTo D,py)KeCTBOTO OYakBa Aa MMa npaBo B 3aMAHa
Ha NpexBbpJieHNTE CTOKMN U YyCnyru.

MpexBbpnsiHETO Ha CTOKUTE UMK YCNYrMTe ce OCHOBaBAa Ha KOHLIEMLUMATA 3a NPeXBLPIISHE Ha KOHTpoa BbpXY TAX,
CcnocobHOCTTa fja ce pbKOBOAM M3MON3BaHETO Ha akTBa 1 Aa ce nosy4YaBaT No CbLLECTBO BCUYKM OCTaHanm nomnsu
oT Hero. KoHTponbT BKMOYBA M CNOCOOHOCTTa 3a MpedoTBpaTsiBaHe Ha ToBa APYrvM APY)XXeCTBa Aa pbKoBoAAT
N3MOoN3BaHEeTO Ha akTMBa M NoNy4aBaHETO Ha Nomnau OT Hero.

MpuxoanTe OT AOroBOPU C KMWMEHTU Ce NPU3HaBaT, KakTo crieaBsa:
e B TeYEHWe Ha BPEMETO MO HauMH, KOWTO OTpassiBa M3BbpLUaHaTa oT [pyxecTBoTo paboTa no 4oroBopa;
e B OMpeaeneH MOMEHT, KOraTo ce NPexBbprisl KOHTPOMbT BbPXY CTOKUTE UMW YCIYTUTe Ha KIUeHTa.

e [puxoauTe OT [OrOBOPU C KNMEHTU ce MNpusHasBaT Ha 6asa 5-eTaneH mogen 3a npuaHaeaHe, KaTo
pasrpaHuyeHVe ce npaBuM B CregHWTe [Be HacoKM crnoped MOMEHTa Ha YAoBMeTBOpsiBaHE Ha
3aQbIMKEHNETO 33 U3MbITHEHWE:!

o 3agbihKeHVe 3a U3MbIHEeHNe (MPEXBbPSISHE Ha KOHTPOI) B TEYEHNE Ha BPEMETO — B TO3M Cyyai
npuxoguTe ce NpusHaBaT NOCTENEHHO, CrieaBaiiki CTeneHTa Ha NPexBbpIIsSHE Ha KOHTPOa BbpPXY
CTOKWUTE UNN YCINYTUTE Ha KINEHTA;

O 3a U3NblIHEHWe, YOOBNETBOPEHO (MPexXBbpfieH KOHTPOS) B OMpenerieH MOMEHT — KIMEHTbT
nony4aBa KOHTPOJ BbpPXY CTOKUTE UK YCIyrMTe B ONpeaerieHo Bpeme 1 NpUxoanTe ce npuaHaeat
U3LSANO HaBEOHDbX.

lMpuxodu om nuxsu

MpuxoanTe OT NMXBU Ce OTYMTaT KaTo Ce U3MNon3Ba MetToda Ha edpeKTUBHUS JNIMXBEH NPOLIEHT, NpeacTaBnsBaLy
MPOLEHTHT, KOWTO TOYHO AMCKOHTMpA OYakBaHWTe Obdeln napuyHM MialaHus 3a O4YakBaHUS CPOK Ha
(PVMHAHCOBMST VMHCTPYMEHT WM 3a Mo-kpaTbK Mepuod, Korato e yMecTHo, Ao GanaHcoBaTa CTOWHOCT Ha
(hvHaHcoBMs akTUB. MNpuxoabT OT JIMXBU Ce BKITIOYBa BbB (DMHAHCOBKS NPUXOA B OTYETA 3a JOX0oOuTe.

MpuxoguTe OT NMXBK OT HMHAHCOBM aKTMBW Ha OTYMTaHU MO CMpaBeAnIMBa CTOAHOCT B neyanbara unu 3arybara
ce BKINIOYBAT B HETHaTa neyvanba / (3aryba) oT TaxHaTa cnpaBeanmaa CTOMHOCT. [Mpuxogu OT NMXBU NO PUHAHCOBM
aKTVMBW OTYUTaHW MO aMOPTU3UpPaHa CTOMHOCT U (DMHAHCOBM aKTUBU OTYUTaHM NO crnpaBeanMBa CTOWHOCT B Opyr
BCceobOXBaTEH [OXOA, M34YUCIEHN N0 METOAA Ha ebeKTBHATA NMXBa, Ce MpU3HaBaT B 0TYETa 3a JoxXoauTe.

MpuxoanMTe OT NMXBUM Ce U3YMUCHABAT 4vpe3 npunaraHe Ha edeKTUBHUS NMXBEH MPOLEHT BbpXy OpyTHaTa
GanaHcoBa CTOMHOCT Ha (PUHAHCOBUTE aKTUBM, C U3KMOYeHNe Ha OMHAHCOBUTE aKTMBW, KOMTO BrocreacTBue ca
obesleHeHN. 3a TAX ce npunara edgeKkTMBEH FNMXBEH MNPOLEHT BbpXy HeTHaTa 6anaHcoBa CTOMHOCT Ha
bUHaHCOBMWS aKTUB (crieq npucnagaHe Ha KomrneHcauusaTta 3a 3aryba).

lpuxodu om dusudeHmu

I"Iprop,MTe OT OMBUOEHTU Ce NMpu3HaBaT, Korato ce yCtaHOBM NpaBoTO 3a TAXHOTO noriyvyaBaHe. ToBa ce npunara
OOpU ako Te ce m3nnawat oT nevanéburte npeoun ﬂpVI,D,O6VIBaHeTO, OCBE€H akKO OMBMOEHTBT ACHO npeacrtaBiidBa
Bb3CTaHOBABaAHE Ha 4acCT OT pa3xoguTte 3a WMHBECTUUUATA. B To31 cnyqa|7| OMBUOEHT Ce npu3HaBa B OpYyr
BceobXxBaTeH 40X04, aKo Ce OTHacs 3a MHBECTULMS, OLlEHEHa Mo cnpaseaiBa CTOMHOCT B BceobxBaTeH Joxo[.
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1.3. Pasxogu

Pasxogute ce npun3Haeat B MOMEHTa Ha TAXHOTO Bb3HUKBAHE. PasxoguTe 3a 6baeLwm nepuoan ce otnarat 3a
Npu3HaBaHe KaTo TeKyLl pa3xo 3a nepunoauTte, npe3 KOUMTO A0roBOpuUTe 3a KOUTO C€ OTHACAT Ce U3NbJiHABAT.

1.4. OaHbumn
Tekyuw, OaHbK 8bpxy doxodume

TeKyIJJ,VITe OaHBbYHU aKTUBU U NMaCuMBU 3a TeKyLuna U npeaxoaHn nepunogu ce npu3HaBaTt Nno cymMmarta, KOATO ce
ovakBa fa 6bae Bb3cTaHOBEHa OT UNK NnaTeHa Ha JaHbYHUTE BNacTu. an n34yncneHne Ha TekywnTe gaHbvum ce
npunarat gaHb4yHUTE CTaBKM U OaHBYHUTE 3aKOHU, KOUTO Ca B CUIla U Ca B 3HaAYUTESIHa CTeneH NpueTn KbM
oTyeTHaTa AaTa. PbkoBOACTBOTO aHanuanpa otTaenHuTe no3numMnm B OaHb4YHaTa [OeKnapauud, 3a KOUTO
NPUNOXNUMUTE AaHBYHU pa3nope/:|,6|/1 Ca npegmMeT Ha TbllKyBaHe 1 npu3HaBa npoBn3nn, Korato Toea € yMmeCcTHO.

TekyliMTe OAaHbLUM Ce Npu3HaBaT OUPEKTHO B COGCTBEHMSA Kanutan wunv B Apyrnsi BceobxsaTeH goxof, KoraTo
OaHbKbT Ce OTHacs OO0 CTaTuM, KOMTO ca OuUnuM npusHaTU OMPEKTHO B COBGCTBEHMS KanuTanm unv B Opyrus
BceobxBaTeH aoxon.

OpyxecTBoTO € 0cBOGOAEHO OT obnaraHe ¢ KOpnopaTMBEH AaHbK
HaHbk 8bpxy 0obaseHama cmotHocm ([/C)
MpuxoguTe, pasxognte U akTMBMTE ce NpuaHaesaT HeTHO oT J[1C, ¢ n3kn4eHne Ha cryvyauTe, KoraTo:

L] ﬂﬂC, BBb3HUKBALL, NMPU NMOKYMNKa Ha akTnuBn Unn ycrnyrn He € Bb3CTaHOBUM OT JaHbYHUTE BNacTu, B KOUTO
cnyyan [O0C ce npu3HaBa KaTo 4acT OT LeHaTa Ha npuvgobrBaHe Ha akTMBa MMM KaTo 4acT OT
CbOTBETHAaTa pa3xofHa no3vuns, KakTo ToBa € YMECTHO; U

e B3eMaHuATa U 3aabIKEHUATA, KOUTO ce oTumTaT ¢ BkoyeH AC.

HeTtHaTta cyma Ha [[C, Bb3cTaHOBMMA OT UMM Ab/HKMMA Ha AaHbYHUTE BRacTu, Ce BKIOYBA B CTOMHOCTTA Ha
B3eMaHuUsTa Unn 3agbikeHusiTa B oTyeTa 3a MHAHCOBOTO CbCTOSIHME.

1.5. loxoau Ha nepcoHana

KpaTkocpoyHuTe foxoam Ha NepcoHarna BKIYBAT 3annaTtu, Bb3HarpaxxaeHusl, BHOCKM 3a CoLManHo ocurypsisaHe
N rOOMLLHM KOMMNEHCUPYEMMN OTNYCKM Ha CNYXXUTENNTE, KOUTO Ce OYakBa Aa 6baaT M3uUsno ypeaeHu B paMkuTe Ha
12 meceua cnea kpas Ha oTyeTHUst nepmod. Korato [Ipy>kecTBOTO nonyyn ycnyrarta, Te ce Npu3HaBaT KaTo pasxos
3a nepcoHana B nevyanbara unu 3arybarta unm ce kanutanuaunpar B CTOMHOCTTa Ha akTnB. KpaTkocpouHuTe goxoam
Ha nepcoHarna ce oLeHsiBaT No HEAMCKOHTMPaHaTa CyMa Ha OYaKkBaHWUTE 3a ypexaaHe pasxoau.

1.6. ®MHAHCOBU MHCTPYMEHTU — MbPBOHAYanHoO NpM3HaBaHe v NocrneaBallo oLeHsABaHe
lMbpeoHayasiHO npu3HaeaHe

[pyXecTBOTO Knacugpuumpa npy NbpBOHAYariHOTO Mpu3HaBaHe Ha (PMHAHCOBWTE aKTMBM B edHa OT creaHuTe
KaTeropum:

1. OueHsiBaHM NO aMOpPTMU3NPaHa CTOMHOCT,
2. OueHsiBaHU MO cripaBeanMBa CTOMHOCT NPe3 Apyr BceobxBaTeH Aoxoa u
3. OueHsiBaHM No cnpaBeAnmBa CTOMHOCT npe3 neyanbata wunu 3arybara.

Knacudukauusita ce onpegens Ha 6asa 6usHec Mogena 3a ynpaBneHue Ha AageHust knac MHaHCOBU akTUMBU U
[OTOBOPHUTE XapaKTepUCTVK/A Ha NapuyHuTe noToun. MHBectuumm, obpxkaHu oT Jpy»KecTBOTO C Lien nonyvyasaHe
Ha nevyan6a OT KpaTKOCPOYHWU NpoAaxOu unv obpaTHM MOKYMKWU, ce KnacuguuupaTt KaTo (OUHAHCOBU aKTUBM,
AbpXXaHu 3a TbpryBaHe. VIHBeCTMUMM B ObNTOBM UHCTPYMEHTH, KOUTO [py>KeCTBOTO AbpPXU B paMkuTe Ha GmaHec
MoZen ¢ uen cboupaHe Ha JOrOBOPEHNUTE NapyYHM MOTOLM, Ce Knacuguumupar KaTto MHaHCOBM akTUBU, OTYATAHU
Mo amopTu3MpaHa CTOWHOCT. VIHBECTUUMM B OABITOBU MHCTPYMEHTU, KOUTO [pyKECTBOTO AbpXM B paMKiTe Ha
GusHec Moden c uen cbbupaHe Ha [OroBOPEHUTE MapuyHM MoTouM M npodaxba ce knacuduumpaT KaTto
(bVHaHCOBM aKTMBM, OTYATAHU MO CripaBeAnMBa CTOMHOCT B ApYr BceobxBaTeH aoxoM.

T'bp&‘OSCK U 83emMaHus

TbproBckMTe B3eMaHuWs ca CymMu, ObLIMKAMU OT KIMEHTW 3a NpodadeHn CTOKM WU YCNyr, M3BbPLUEHU B
obuyaiHaTa OelHOCT Ha ApyectBoTo. OGUKHOBEHO Ca CbC CpPOK 3a ypexaaHe B pamkute Ha 30 OHU K
crefoBaTesiHO BCUYKM ca KnacuduumpaHmy KaTo Tekylwm. TbproBckute B3eMaHUsi ce Npu3HaBaT MbpBOHAYarnHo B
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pa3Mepa Ha Ge3ycrnoBHaTa cyma 3a MorlydaBaHe, OCBEH aKO He CbAbpXaT 3HAYNTENHU (DUHAHCOBU KOMMOHEHTH,
TOraea Te ca Npu3HaBsart Nno cnpaseasiBa CTOMHOCT. [pyXeCTBOTO AbPXKN ThProBCKUTE B3EMaHWS C Lien cbbupaHe
Ha [OroBOPHWUTE MapU4HM MOTOLUM WM credoBaTenHo MM oueHsIBa BMOCNEACTBME MO amMopTuaMpaHa CTOWMHOCT,
N3nonaearkv metofa Ha edeKTUBHUSA NMXBEH NPOLIEHT.

Hpyau e3emaHus

Tesan cymn 06MKHOBEHO NPOM3TMYAT OT CAENKM M3BBH oGUYaiiHaTa onepaTMBHA AEMHOCT Ha APYXKECTBOTO. JIMXeu
MoraT Aa ce HauucnsaeaT Ha 6asa nasapHUTE NNXBEHW HUBA, KOraTo CPOKbLT Ha MoracsiBaHe HaaBWLIaBa LUeCT
meceLa. OBMKHOBEHO 06E3MNEYEHNETO He ce nonyyasa. HeTekylwuTe Apyrvm B3eMaHns ca AbIKUMA U bIDKUMU B
paMKUTE Ha TPU FOAMHM Creq Kpast Ha OTYETHUS Nepuog.

Tbpeoscku 83emMaHuUsi U 002080pHU akmugu

OpyxecTBoTO Npunara onpocTeHusi noaxon Ha MC®O 9 3a n3vepBaHe Ha OYakBaHUTE KpeaWTHW 3arybu, npu
KOUTO ce HauucnsBa obesleHKka 3a ovakBaHW 3arybu npes Lenvsl XWBOT 3a BCUYKM THPrOBCKUM B3EMaHusi U
[OrOBOPHMW aKTUBK.

3a n3mepBaHe Ha 04akBaHWUTE KpeaAUTHU 3arybu, TbproBCKMTE B3EMaHNs U JOrOBOPHUTE aKkTUBM ca rpynnpaHy Bb3
OCHOBa Ha crnofeneHuTe XapakTepuUCTUKM Ha KpeOUTHUS pUCK U OHUTEe C npocpoure. [1oroBopHUTE akTuBK ce
OTHacAT 40 Heu3BbplUeHaTa paboTa U MMaT CbLUMTE PUCKOBM XapaKTEPUCTUKM KaTO TbProBCKUTE B3eMaHus 3a
CblUMTE BMAOBE JoroBopu. [Nopaan ToBa OpY>KECTBOTO ONpeaerns, Ye o4akBaHuTe KpeanTHu 3arybu 3a 2024 r. Ha
TbProBCKMTE B3EMaHWs ca pas3yMHO NpubnmkeHne Ha KpeanTHuTe 3arybu 3a JOroBOpHUTE akTUBMU.

[pyxecTBOTO Npu3HaBa B neyandarta unu 3arybata — kato neyanda vnm 3aryba ot obesueHka, pasmvepa Ha
OYaKBaHUTE KpPeauTHW 3arydu (unm obpaTHO MM Bb3CTaHOBSABaHE). Korato KOPEKTMBBLT 3a OYaKBaHW KPeauTHU
3arybu e npusHaT npes gpyr BceobxeBaTeH [oX0f, BCAKA KOPEKLMS B HEMO Ce Npu3HaBa B 4pYyr BceobXxBaTeH JOXOL.

OmnuceaHe Ha huHaHCOB8U akKmusu

®uHaHCOB aKTVB ce OTNncBa OT [JpyKeCTBOTO, KOraTo [JOroBOPHUTE NpaBa BbpXy NapuyHMTE NOTOLM OT TO3U aKTUB
nagexupat unm korato [py>KecTBOTO € NPEeXBbpnuio Te3n npasa Ypes CAesika, Npy KOSITO BCUYKU CbLLECTBEHU
PVICKOBE U M3rogu, NpousTnyaLLm ot cobCTBEHOCTTa Ha akTMBa ce NMPEXBLbPIAT Ha KynyBaya. Becsiko yyacTve BbB
BEYE MPexXBbpieH PUHAHCOB aKTUB, KOeTo [Ipy»KecTBOTO 3anasBa Wiv Cb3gaea, Ce 0TYMTa CaMOCTOSTESTHO KaTo
OTAEerNEH aKTMB UM NacvB.

B cnyyauTe koraTto [pyXecTBOTO € 3ana3usio BCUYKA UMK NO-TofisiMa 4acT OT PUCKOBETE U M3roamTe CBbp3aHu C
aKTUBUTE, NOCIEOHNTE He ce OTNUCBAT OT OTYeTa 3a PNHAHCOBOTO CbCTOSHME (NPMMEP 3a TakvMBa CAEmNKu ca peno
caenkite — npogaxoda ¢ yroBopka 3a 06paTHO N3KyMyBaHe).

Mpwn coenku, npyu KoUTO [PYy>KECTBOTO HWUTO 3anasBa, HATO NPEXBbLPSsS PUCKOBETE U M3roguTe, CBbP3aHu C
hMHaAHCOB aKTUB, NOCNEOHUST Ce OTNMCBA OT OTYeTa 3a (hMHAHCOBOTO CbCTOsIHME TOraBa U camo Toraea, korato
[pyxecTBOTO € 3arybuno KOHTpon BbpXy Hero. NpaBaTta u 3agbimkeHnsTa, KouTo [pyXecTBOTO 3anasBa B Te3un
cryyaum ce oT4yMTaT OTAENHO KaTo akTUB Unu nacus. MNpu caenku, npu KoMTo [JpyXecTBOTO 3ana3Ba KOHTPOS BbpXY
aKTuBa, HErOBOTO OTYMTAHE B OTYeTa 3a (PMHAHCOBOTO CLCTOSIHME NMPOAbITKaBa, HO 4O pa3mepa onpenerneH ot
cTeneHTa, A0 KoATOo [pyXecTBOTO € 3anasurio y4acTMETO CM B aKTMBa M HOCKM pucka OT NPOMsiHa B HerosaTa
CTOWHOCT.

1.7. OueHsiBaHe Ha cnpaBepniMBa CTOMHOCT

IpyXecTBOTO OUEHsIBA CBOMTE (DUHAHCOBM WMHCTPYMEHTM KrnacuuUMpaHu 3a OTYMTaHe Mo crpaBeanuea
CTOMHOCT, KaKTO U HECPUHAHCOBM aKTMBM KaTO MHBECTULMOHHM UMOTM MO CripaBeasiMBa CTOMHOCT KbM OTYeTHaTa
AaaTa.

CnpaBegnvBata CTOMHOCT € LUeHaTta, koATo 6u 6una nonyyeHa oT npogaxba Ha akTMB WM nraTteHa 3a
npexebprsiHe Ha NacuB B 0buYaliHa caenka Mexay nasapHu y4acTHUUM KbM gataTa Ha oueHkaTta. OueHsiBaHeTO
no crnpaBegnuBa CTOMHOCT ce Oasnpa Ha MpeanonoXeHWeTo, Ye caenkata 3a npogaxba Ha akTuB Mnu
NpexBbprisiHe Ha NacuB ce OCbLLEeCcTBsABa:

. Ha OCHOBHUA NMa3ap 3a CbOTBETHUA aKTUB U nacmse, Unn
. npn oTCbCTBME HA OCHOBEH MNas3ap, Ha Han-n3rogHus nasap 3a CbOTBETHUA aKTUB U NacuB.
OCHOBHUAT UNN HAN-U3rogHNAT nasap TpFIGBa na 6bae AoCTbMEH 3a ,D,py)KeCTBOTO.

CnpaBep,nMBaTa CTOMHOCT Ha aKTMB WNM NacuB Ce OLEHsIBa KaTo ce npaBAT NpennosioxXeHnd, KOMTo nasapHu
yqyacTHUUmM buxa Hanpasuin npu onpeaendHe Ha ueHarta Ha aktuBa UInm nacmuBa, Kato ce npmnema, 4e te pencreart
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B CBOA Haﬁ-ﬂ06bp MKOHOMUYECKN NHTEPEC.

OueHsiBaHeTO Ha cnpaBeanuBaTa CTOMHOCT Ha He(UHAHCOB aKTUB B3eMa Mpeasua CNOCOOHOCTTa Ha nasapeH
YYaCTHUK Oa reHepupa MKOHOMWUYECKN M3rOAM OT WM3MNON3BaHETO Ha akTMBa cnopepn Hal-edekTMBHaTa U Hald-
nobpata My ynoTpeba unu ot npogaxbaTta Ha akTMBa Ha ApYr NasapeH y4acTHWK, KOWTO Lie M3Mor3Ba akTuea
crnopes Han-edekTnBHaTa 1 Ha-gobparta my ynotpeba.

ﬂ,py)l(eCTBOTO n3nons3ea OUueHUTENCK1n Metoaun, yMecTHu npu obcToATencTeaTta, 3a KOMTO MMa A0CTaTbyHO AaHHU
3a oueHdBaHe Ha chnpasennuearta CTOMHOCT KaTo ce MakCuMunsnpa n3non3BaHeTo Ha noaxoadAln HabniogaeaHu
BXOo4ALWNM AaHHU 1 ce cBeXada 40 MUHUMYM U3MNOJI3BaHETO Ha HeHabnogaBaHn BXoASLWM AaHH.

BcuykM akTMBM 1 NacuBK, KOUTO Ca OLEHEHU MO cnpaesennuea CTOMHOCT UMK 3a KOUTO Ce N3NCKBa ONOBECTHABaHE
Ha cnpaBeannea CTOMHOCT BbB q)I/IHaHCOBI/lﬂ OT4HeT, Ca rpynuMpaHu B KaTeropum cnopen |7|epava|;|Ta Ha
Cnpaesennuearta CTOMHOCT, KaKTO € OnmcaHo no-gony, Bb3 OCHOBa Ha HaW-HNCKOTO HMBO M3MON3BaHN BXOASLLM
OaHHN, KOUTO UMaT 3HAYUTENTHO BITUAHUE MNPU OLleHABAHETO Ha crnpaseanmBarta CTOMHOCT KaTo UAno:

L] Hueo 1 — N3nonaBear ce KOTUpaHu (HeKOpMFMpaHM) LeHN Ha aKTUBHW nasapu 3a WOEHTUYHU aKTUBU Unn
nacumeu

L] Hueo 2 — I'IpwnaraT Ce oueHunTernckmn metoan, npn KOUTo HaN-HNCKOTO HMBO W3MNOJSI3BaHN BXOASALLM AAHHM,
CbLLUECTBEHM 3a OLlEeHKaTa no cnpaseanmea CTOMHOCT, ca Ha6J'IIOp.aBaHM nnn npsko, nnn KoceeHo

e Hueo 3 — M3non3ear ce OLEeHUTENCKN MEeTOAM, MPU KOUTO HAN-HUCKOTO HMBO U3MON3BaHN BXOASALLMN LaHHW,
CbLLIECTBEHM 3a OLIEHKaTa Mo cnpaBeaninBa CTOMHOCT, ca HeHabnogaBaHu.

3a akTMBMTE M NAcMBUTE, KOMTO Ce OLEHSABAT PErynsipHo no cnpaseanvnea CTOMHOCT, [pyXecTBOTO Npepasrnexaa
KaTeropusnpaHeTo UM Ha CbOTBETHOTO HMBO OT iepapxusita Ha crpaBeffMBaTa CTOMHOCT (Bb3 OCHOBA Ha Hal-
HUCKOTO HMBO WM3Non3BaHM BXOoOAWW [OaHHWU, KOUTO WMMaT 3HaAa4YUTernHo BIUAHME TMNpu oOueHABaHeTO Ha
cnpaBefnMBaTa CTOMHOCT KaTo LIAN0) KbM Kpas Ha OTYETHMS Nepuod M onpegens gann uma HeobxogmMmocT OT
n3BbpLIBaHe Ha TpaHcdep(n) OT egHO HMBO B APYro.

PbkoBoacTBOTO Ha [Ipy»KecTBOTO onpeaens NonnTUkATe 1 npoleaypuTe, KOMTO Ce npunarat no OTHOLLIEHNE KaKTO
Ha perynsipHMTe OLIEHKM MO cripaBeasiMBa CTOMHOCT KaTo Te3N Ha MHBECTULIMOHHN MMOTU 1 (OMHAHCOBM aKTMBM Ha
pasnonoxeHue 3a npogaxota, Taka U Ha HeperynsipHUTE OLIEHKM MO CripaBefiMBa CTOMHOCT, KaTo Te3n Ha aKTUBM,
ObpXaHu 3a npogaxba/pasnpeneneHme KbM cCOGCTBEHMULIMTE.

OGMKHOBEHO 3a OLEHSAABAHETO Ha crnpaBegsiMBaTa CTOMHOCT Ha CbLUECTBEHUTE aKTUBM KaTO UMOTHU, (OMHAHCOBM
aKTUBM Ha pasnosioxeHue 3a npogaxba ce aHraxupar BbHLUIHW HE3aBMCUMW OLLEHUTENWN KaTo HeobxogumocTTa oT
TAX Ce NpeLeHsiBa BCsKka rogmHa OT PbKOBOACTBOTO Ha [lpy»kecTBOTO. BbHIWHUTE oueHnTenu ce n3dupat Ha 6a3a
Ha TeXHWUs NpodhecuoHaneH onuT, kayectsa u penytauus. Cnen obcbxaaHe CbC CNELMANUCTUTE- OLEHUTENM,
PBKOBOACTBOTO peLlaBa Kou OLIEHUTENCKA METOAM M BXOAALLM AaHHW ca Hall-ymMecTHM Aa 6baat nsnonssaHu npu
BCEKM KOHKPETEH Criy4vai.

KbM Bcslka oT4yeTHa gaTa, PbKOBOACTBOTO MpaBu aHanmM3 Ha U3MeHeHUsTa B CTOMHOCTUTE Ha aKTUBUTE, KOUTO
noosiexxart Ha MpeoLieHsiBaHe CbIMacHO CYETOBOAHUTE MONUTUKM Ha [pyxecTBoTo. ToBa BKMOYBA Mpernes Ha
KMOYOBUTE BXOOSALM AaHHW, M3MON3BaHU B NOCNeaHaTa OLeHKa U CpaBHSABAHETO MM C MoaXoAsiia uctopuyecka
MHOPMaLMs KaTo CKIMHOYEHN JOrOBOPU U APYTM NOAXOASLUM AOKYMEHTU. CblLO Taka, PbKOBOACTBOTO, CbBMECTHO
CbC CrneumanicTuTe-oLeHUTENN, CpaBHSABa NMPOMEHUTE B cripaBednnBaTa CTOMHOCT Ha BCEKU akTUB UMW Nacus ¢
NOOXOASALLM BbHLUHA M3TOYHMLM, 3a Aa NPEeLeHN fany NpoMeHUTe ca pasyMHU.

3a uenunTe Ha OMoBEeCTABaAHETO Ha CripaBeAnunBaTa CTOMHOCT, [py)XeCTBOTO onpeaens pasnuyHu Knacose akTuBu
1 Nacuen B 3aBUCMMOCT OT TAXHOTO €CTECTBO, XapaKTePUCTUKM U PUCK U OT CbOTBETHOTO HMUBO OT MepapxusTa Ha
crnpaBeqnuearta CTOMHOCT, onucaHa no-rope.

1.8. OcHoBeH KanuTtan

OCHOBHMAT KanuTan e npeacTaBeH Mo HOMMHaNHaTa CTOMHOCT Ha N3gafeHnTe 1 NnateHn akumun. Noctonnennsta
OT U3gafeHn akumm Hag TaxHaTa HOMUHarHa CTOMHOCT Ce OTYMTaT KaTto NpPeMUIH pesepBu.

1.9. napVI‘-IHVI AVNBUOEHTU U HeNapun4iHu pasnpeaeneHnsa KbmMm cob6cTBEeHMLUTE

,El,py>|<eCTBaTa CbC cneunanHa nHiBeCTtnunoHHa Len pasnpegendart KaTto roaveH aMBuaeHT He Nno-mMaliko OoT 90 Ha
CTO OT nevanbara 3a chHchosaTa rognHa, onpepgeneHa no pega Ha 4. 29 ot 3akoHa 3a apyxecteaTta CbC
cneunarnHa MHBeCTUUMOHHa Uen 1 3a ApyKecTBaTa 3a CEKIOPUTU3aLNA. roouWHUAT AMBNOEHT Ce u3nnaila B CPOK
no 12 meceua ot Kpasa Ha CbOTBETHaTa CbI/IHaHCOBa rogunHa.

13



BOJIKAH NPONBPTU UHCTPYMEHTC AACHUL,
FoauweH vHauBuayaneH puHaHCOB oTyeT Kbm 31 mapt 2025

3agbimkeHne 3a napunyHn  unn HenapudHu pasnpeneneHnda  KbM cobcTBeHuUMTE Ce npmn3HaBa, Korato
pa3npenerneHneTo e op,o6peHo OT TAX U HE 3aBUCKU OT ,D,py)KeCTBOTO. KopecnoHngupatluarta Cyma ce ,u,e6|/|T|/|pa
OVNPEKTHO B cobCcTBEeHUS kKanuTan.

3agbmkeHneTo 3a Henapun4HM pasnpenerieHna ce oueHdBa no cnpaBeannBarta CTOMHOCT Ha aKTUBUTE, KOUTO
noanexat Ha pasnpenerieHme, Kato nocrieasalite npeoueHKn ce npru3Hasa AUPEKTHO B cobcTBEHUS KanuTan.

Mpu dakTMyeckoTo pasnpedeneHne Ha HenapuyHW akTUBW, pasnukaTa Mexay 6GanaHcoBaTa CTOMHOCT Ha
NpU3HaTOTO 3aA4bIKEHME U Ta3uW Ha pasnpeaeneHnTe akTMBmM ce NpusHaBsa B nevan6ata unu sary6ara 3a nepuopaa.

1.10. MapuyHu cpeacTBa U NAPUYHU €KBUBANeEHTU

napVI‘-IHVITe cpencrtea U KpaTkOCpO4YHUTE Oen0o3nTu B GanaHca BknoYBaT napuyHuM cpeacrtea no 0aHKOBM CMETKM,
B 6pOl7I N KpaTKOCPO4YHM O0eno3nTn C NbpBOHa4YaneH nagex ot Tpu unn no-marko meceua.

3a uenute Ha oT4yeTa 3a napunyHnTe nortouu, napunyHuTe cpencrtea M nNapuUdHUTE €eKBUMBANeHTU BKIHO4YBaAT
napuyHnTe cpeacrtea n napn4vHu ekBmBarieHTU, Kakto Te ca ﬂe(bMHMpaHM no-rope.

1.11. MpoBusum
Obwu

MpoBusun ce npusHaeat, korato [pyXeCTBOTO MMa CerawHo 3agbibkeHuwe (MpaBHO WMAW KOHCTPYKTMBHO) B
pe3ynTtaT Ha MUHanNM CbLOUTKS, KOraTo MMa BEPOSTHOCT 3a noracsBaHe Ha 3aabimkeHneTo ga 6bae Heobxoaum
NOTOK OT Pecypcu, CbAbpXKaLl, MKOHOMUYECKN MOM3M M KOorato MoXe Aa O6bae HanpaBeHa HagexaHa OueHka Ha
CTOMHOCTTa Ha 3aabrmkeHneTo. Korato [py>kecTBOTO o4akBa, Ye HAKOM UM BCUYKN HEOBXoanMK 3a ypexaaHeTo
Ha npoBM3MATa pas3xoguM Wwe ObaaT Bb3CTAHOBEHW, HaMpuMMep CbINacHO 3acTpaxoBaTefieH [gOoroeop,
Bb3CTaHOBSIBAHETO Ce MpM3HaBa KaTo OTAENEH aKkTMB, HO CaMO ToraBa KoraTo € MpPakTU4eCKU CUTYPHO, Ye Tesun
pasxogu e 6baaT Bb3CTaHOBEHW. Pa3xogute 3a npoBM3MKM ce MPenCcTaBAT B OT4YeTa 3a AoxoauTe, HETHO OT
cymaTta Ha Bb3CTaHOBeHWTEe pa3xoau. Korato edekTbT OT BpeMeBUTE pas3nvMku B CTOMHOCTTA Ha napute e
CbLUECTBEH, NPOBM3NUTE CE OUCKOHTUPAT KaTo Ce M3Mon3Ba TeKylla HOpMa Ha AMCKOHTMpaHe npean AaHbuum,
KOSTO OTpassiBa, Korato € YMECTHO, cneuuduyHuTe 3a 3agbihkeHueTo puckoBe. KoraTto ce wu3nonsea
OVCKOHTMpaHE, YBENMYEHNETO Ha NPOBM3MATA B pe3ynTaT Ha M3MUHANoTO BPEME Ce NpeacTaBsa kaTo hUHaAHCOB
pasxog.

2. I'Ipomel-wl B cH4eTOBOAHUTE NOJIMTUKUN U onoBeCTABaHuUA

2.1. HoBu cTaHpapT1, M3MEHEeHUA U passicHeHnA kbM MC®PO, kouTo ca Bneanu B cuna ot 1 sHyapu 2024
r.

U3ameHeHua B MCC 21 EpeKTn oT npomeHUTe B 06MmeHHUTe KypcoBse: JInnca Ha KOHBepTUPYeMOcCT, B cuia ot 1
AHyapu 2025 r., npuer ot EC
N3meHeHunaTa 8 MCC 21 BkntoyBar:
- YTOYHABAHE KOra efHa BanyTa MoXe Aa 6bae obmeHeHa B gpyra BanyTa M Kora He - egHa BanyTa MoXe
Aa 6bae obmeHeHa, KOrato NPeAnpUATMETO € B CbCTOAHME Aa 0O6MeHM Tasun BasyTa 3a gpyraTa BanyTta
ypes Masapu UAM MexaHM3MWM 33 OOMEH, KOUTO Cb3AaBaT M3MbJAHUMM NpaBa M 33aab/KeHusa 6es
HeonpasgaHo 3abaBaAHe KbM AaTaTa Ha OLLEHSABAHE U 3a onpeaeneHa Len; efHa BanyTa He MoXe Aa bbae
obMmeHeHa B Apyra BajayTa, ako NPeanpuATUETO MOXKE Aa NOJyYM CaMo He3HauMTeNHa cyma OT ApyraTta
BaNyTa;
- W3MCKBaHe Kak NpeanpuaTUETO Aa onpeaenn obMeHHUA Kypc, KOWTO ce Nnpuaara, KoraTo gageHa sanyTa
He Moxe ga 6bae obmeHeHa - KoraTo AafeHa BanyTa He moxe ga 6bae obmeHeHa Kbm AaTaTa Ha
OLeHsBaHe, NPeAnpUATMETO OLLEHABA CNOT OOMEHHMA Kypc KaTo Kypc, KOWTO BU ce NMpUAoXKWUA npu
pefioBHA CAENKA MeXAY MasapHM y4yacTHMLM KbM AaTaTa Ha OUEHABAHE M KOMTO 6M OTpasun BAPHO
npeob6aasaBawmTe MKOHOMUYECKUN YCNOBUA.
- W3UCKBaHe 3a OMOBECTABAHE Ha AOMbJHUTENHA MHPOPMALLMA, KOraTo BanyTaTa HE e KOHBepTMpyema -
KoraTo BajlyTaTa He e KOHBEPTUPYEMA, NPeanPUATUETO OMNOBECTABA MHPOPMALMA, KOATO b1 no3soaua
Ha noTpebuTennte Ha HeroBuTe GUHAHCOBM OTYETU Aa NPELEHAT KaK MncaTa Ha KOHBEPTUPYEMOCT Ha
Ba/lyTaTa B/IAE UM Ce OYaAKBA Aa NOBANUAE Ha HeroBuTe GUHAHCOBM pe3ynTaTn, PUHAHCOBO CbCTOAHME U
NnapuyHU NOTOLM.
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fopuwHu nogobpeHus, B cuna ot 1 aHyapu 2026 r., Bce owe Henpuetn ot EC
NoanwHnTe NnoaobpeHns obxeallaT WMPOKa 061aCT OT TEMU B C/ieAHUTE CTaHAAPTH:

MC®O 1 lNMpunazaHe 3a nvpsu nbm Ha MexdyHapodHUMe cmaHOapmu 3a (pUHAHCO080 omyumaHe

OTunTaHe Ha xegyKMpaHe OT NpeanpuATUE, KOeTO npunara 3a npbve NbT MCPO. U3meHeHMeTO pasrierxaa
noTeHumanHo o6bpKBaHe, MPOM3TUYALLO OT HECLOTBETCTBME BB POPMYAMpPOBKATA HA naparpad 66 ot MCPO 1
N N3UCKBAHMATA 32 OTYMTAHE Ha xegKmpaHe B MCOO 9 OUHAHCOBM MHCTPYMEHTW.

MC®O 7 duHaHcosu UHCMpymeHmu: OnoeecmsaeaHus

Meyanba unu 3a2yba om omnuceaHe. U3MeHEHMETO ce OTHAcA A0 NOTEHLUMAIHO 06bpKBaHe B naparpad
B38 oTt MC®PO 7, npom3THYaLLO OT OCTapAI0 NO30BaBaHe Ha naparpad, KoMTo e 61 3anYeH oT cTaHAapTa
npu usgasaHeto Ha MCPO 13 OueHsBaHe Ha cnpasBea/inBaTa CTOMHOCT.

OnosecmsasaHe HA OMcpo4YeHama pas3nuKka mexcody cnpasedausama cmoliHoCm U UueHama Ha coenxkamad.
MN3meHeHMETO ce OTHacs A0 HecboTBETCTBUE Mexay naparpad 28 ot MCPO 7 n npugpyrKasalimTte ro
HACOKM 3a NpuaaraHe, KOETO Bb3HUKBA, KOraTo Noc/aeABall0 USMEHEHME, MPOU3TUYALLLO OT U3LaBaHETO
Ha MC®O 13, e HanpaBeHo B Naparpa¢ 28, HO He U B CbOTBETHUA Naparpad B HACOKMUTE 3a NpuaaraHe.
BveedeHue u onosecmssaHe HA KpedumHusa pucK. C U3MEHEeHWeTo ce MNpeoaonsfBa NOTEHUMANHO
ob6bpKBaHe, KaTo B naparpad HIM1 ce noAcHABa, Ye PbKOBOACTBOTO HE UAKOCTPMPA HEMPEMEHHO BCUYKM
M3NCKBaHMA B nocoyeHuTe naparpacdum Ha MCPO 7. Hakom onoBecTABaHMA Ca ONPOCTEHU.

MC®O 9 duHaHco8U UHCMPYMeEeHMU

lMpemaxeaHe HaA NpPU3HABAHEMO HA AU3UH208U 3A0bAMXEHUA OM CMPAHA HA /U3UH20MOoAy4amens.
MN3meHeHMeTo e Haco4YeHO KbM MOTEHLMaHA IMMNCa Ha ACHOTA NPU NPUAAraHeTo Ha U3MCKBAHUATA Ha
MC®O 9 3a oTyMTaHe Ha MOracABaHETO Ha JIM3MHIOBUTE 3a4b/IKEHUA HA JIM3UHTONONYyYaTens, KoOATo
Bb3HWKBa, Tbil KaTo Naparpad 2.1, bykea 6), noatouka ii) ot MCPO 9 BkAtoUYBa NpenpaTka KbM nNaparpad
3.3.1, Ho He 1 KbMm naparpad 3.3.3 ot MCPO 9.

LleHa Ha cOdenkama. W3MeHeHMETO ce OTHacA A0 MOoTeHUManHo ob6bpKBaHe, NPOM3TMYALLO OT
npenpatkaTa B MpunoxkeHne A kbm MC®PO 9 Kbm onpeaeneHMeTo Ha "LeHa Ha caenkata" B MCPO 15
Mpuxoaun oT AOroBOPU C KAMEHTU, AOKATO TEPMUHDBT "LeHa Ha caenKkaTa" ce M3Non3Ba B ONpeaeneHn
naparpadu Ha MC®PO 9 cbe 3HaUYeHMe, KOETO He € HEMPEMEHHO B CbOTBETCTBUE C ONPeAEIEHNETO Ha TO3U
TepmmH 8 MCPO 15.

MC®O 10 KoHconudupaHu ¢puHaHcosu omyemu

OnpedenaHe Ha "de ¢akmo aeceHm". W3MeHEHMEeTO ce OTHacA A0 MoTeHuManHo o6bpKBaHe,
NPOM3TMUYALLO OT HECLOTBETCTBUE MexKay naparpadu 673 n 674 ot MC®O 10, cBbp3aHK C onpeaensHeTo
OT CTPaHa Ha MHBECTUTOpPA Ha TOBa Aa/nW Apyra CTpaHa AeNcTBa OT HEFOBO MMe, Ype3 yeaHaKBABAHE HA
dbopmynnpoBKuTe B ABaTta naparpada.

MCC 7 Omyem 3a napu4Hume nomoyu

CebecmoliHocmeH memood. U3meHeHWETO ce OTHaCA A0 NOTEHUMANHO 0ObPKBaHe NPU NpPUIAraHeTo Ha
naparpad 37 ot MCC 7, KoeTo Npomn3TMYa OT U3N0N3BAHETO HA TEPMMHA ,cebeCcTOMHOCTEH MeToA", KOUTO
Beye He e gePpUHUpPaAH B CHETOBOAHUTE cTaHZapTM Ha MC®O.

MU3meHeHUA Ha KnacuduKaumuAaTa U oueHKaTa Ha GMHaAHCOBUTE MHCTPYMEHTU (M3meHeHua Ha MCPO0 9 u MCHO
7), B cuna ot 1 aHyapum 2026 r., Bce owie HenpueTtun oT EC
N3meHeHuATa ca:

OmnuceaHe Ha huHAHCOE nacue, ypeoeH 4Ype3 eneKmpoHeH mpaHcgep. I3ameHeHUATa B HAaCOKMTe 3a
npunaraHe Ha MC®O 9 no3BosiABaT Ha NPeANPUATUETO Aa CYnTa, Ye GMHAHCOB NAcUB (MM YacT OT Hero),
KOWTO Lie 6bae ypeaeH ¢ NapuyHM CpeacTBa Ypes CUCTEMA 33 e/IEKTPOHHM NAaLLaHWA, e NoraceH npean
[aTaTa Ha ypexaaHe, ako ca M3NbJHEHU onpeaeneHn Kputepuu. MNpeanpuatmeto, Koeto mM3bepe Aa
NPUAOXKM ONLMATA 33 OTNNCBAHE, Lie TpA6Ba Aa A NPUNOKM KbM BCUYKM pa3niallaHus, U3BbPLUEHM Ypes
eHa M Cbla e/IeKTPOHHA NaaTeXKHa cucTema.

Knacugukayua Ha puHaHcosu akmusu

Zl02080pHU yC108UA, KOUMO CA 8 CbOMBEMCMEUEe C OCHOBHO CrIopa3ymeHue 3a npedocmaessHe Ha 3aem.
M3meHeHMATa B HAaCOKUTe 3a NpunaraHe Ha MCPO 9 gaBaT HaCOKM 3a TOBA KaK NPeAnpUATUETO MOKe Aa
NpeueHn Aann [AOroBOPHUTE NapU4YHM MNOTOUM Ha (UHAHCOB aKTMB CbOTBETCTBAT Ha OCHOBHO
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CnopasymeHue 3a npefocTaBAHe Ha 3aeM. 3a fAa WAOCTPUPAT NPOMEHUTE B HAaCOKWUTE 3a NpuaaraHe,
n3ameHeHuATa 206aBAT Npumepun 3a GUHAHCOBM aKTUBU, KOMTO MMAT UAN HAMAT AOTOBOPHU MapPUYHMU
NOTOLM, KOUTO Ca eAMHCTBEHO NNALLAHWA HA FNABHMULLA U IMXBa BbPXY HEM3NAaTeHaTa rnaBHULA.

- AKmusu c HepezpecHU Xxapakmepucmuku. W3meHeHuAaTa nopobpAsBaT OMMCAHMETO Ha TepmuHa
"HeperpeceH". CbrnacHO U3MeHeHMATA, GMHAHCOB AaKTUB MMA XapPaAKTEPUCTUKM Ha HEPErPECEH aKTUB, aKO
KPaMHOTO NpaBO Ha NpPeAnpuATMETO A3 MNOAYYM MAPUYHKU MOTOLM € [O0r0OBOPHO OrpaHMYEHO A0
NnapuyHUTE NOTOLMN, FeHEPUPAHU OT ONPeEeNeHN aKTUBW.

- JlocosopHo cebp3aHU UHCMpymeHMuU. W3meHeHUATa pasACHABAT XapaKTepPUCTUKUTE Ha [0roBOPHO
CBbP3aHUTE UHCTPYMEHTU, KOMTO M OT/IMYABAT OT APYrK CAENKU. M3MeHeHMATa CbLLO Taka 0THenA3Bsar,
ye He BCUYKM CAENKU C MHOMECTBO AbJATOBU MHCTPYMEHTU OTFrOBApAT Ha KpUTEpUUTe 3a CLAENKM C
MHOXECTBO [0rOBOPHO CBbP3aHM MHCTPYMEHTU M AaBaT npumep. B ponbaHeHWe, U3MeHeHuATa
M3ACHABAT, Ye MO30BaBAHETO HAa MHCTPYMEHTUTE B OCHOBHATa rpymna Moxe Aa BKAYBa GMHAHCOBU
WMHCTPYMEHTU, KOUTO He ca B 06XBaTa Ha M3UCKBaHMATA 3a KnacudpuKaums.

e OnosecmsaAesaHusa

- WHesecmuuyuu 8 Kanumasnosu UHCMPyMeHmu, onpedeseHu Mo cnpasedsausa cmoliHocm npe3 Opye
sceobxsameH 00x00. N3ncksaHmATa Ha MCPO 7 ce U3MEHAT NO OTHOLLIEHME HA ONOBECTABAHUATA, KOUTO
npeAnpUATUETO NPEAOCTaBA NO OTHOLIEHME Ha Te3n MHBeCTULMU. [o-cneumanHo, oT NPeanpUATUETO LLe
ce M3MCKBa Aa onoBecTu neyanbata wmnau 3arybata no cnpasensiMBa CTOMHOCT, NpeAacTaBeHa B Apyr
BCceobxBaTeH A0Xx04 Npe3 nepuoaa, KaTo Mokaxe oTaenHo nevanbata wnaum 3arybata no cnpaBensvBa
CTOMHOCT, KOATO Ce OTHACA A0 MHBECTULMW, OTNUCAHW Npe3 nepuoaa, U nedvanbata wam 3arybata no
cnpasea/iMBa CTOMHOCT, KOATO Ce OTHACA 4,0 MHBECTULMUN, AbPXKAHWU B Kpaa Ha nepuoaa.

- JlozosopHu ycnosus, koumo b6uxa mozau 0a NPOMeHAM 8peMemo uau cymama Ha 002080pHUMe
napu4yHU nomouyu. N3meHeHMATa M3UCKBAT ONOBECTABAHE Ha AOTOBOPHM YCA0BMUA, KOUTO BMXa MOFAM A3
NPOMEHAT BPEMETO MM CyMaTa Ha SOroOBOPHUTE NapUYHU NOTOLUM NPU HAaCTbNBaHe (MAM HeHAcTbNBaHE)
Ha YC10BHO CbOUTME, KOETO He € NPAKO CBBP3AHO C MPOMEHN B OCHOBHUTE KPeaUTHU PUCKOBE U Pa3xoau.
MN3nckBaHMATa ce NnpuaaraT 3a BCEKM Kaac PUHAHCOB aKTMB, OLEHABAH MO aMOPTM3MpPaHa CTOMHOCT UK
no crnpases/inBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XOA, KAKTO M 33 BCEKWU Kaac $MHAHCOB NAcuB,
OLeHsBaH N0 aMOPTU3NPAHA CTOMHOCT.

MC®O 18 MpeactaBAHe u onoBecTsiBaHe BbB PUHAHCOBUTE OT4YeTH, B cuna oT 1 AHyapu 2027 r., Bce owe
HenpuerT ot EC

MC®O 18 nma 3a Len aa nogobpu HauMHa, NO KOMUTO NpesnNPUATUATA onoBecTABaT cBouTe GUHAHCOBM OTYETH, C
aKUEHT BbpXy MHGOpMaLMATA 33 GMHAHCOBUTE pe3ynTaTM B OTYeTa 3a nevanbata uam s3arybata. MCHO 18 e
NpUAPYKEH OT OrpaHNYeHN U3MEHEHUA Ha U3ncKBaHMATa B MCC 7 OTyeT 3a napuyHute notoun. MC®OO 18 Bau3za
B cuna ot 1 aHyapm 2027 r. Ha gpy»KecTeaTa ce pa3pelwasa ga npunarat MCPO 18 npeawn 1asm gata. MCPO 18
3ameHs MCC 1 MpeactaBAHe Ha PMHaAHCOBM OT4eTU. M3nckBaHuATa B8 MCC 1, KOMTO He ca NPOMEHEHM, ca
npexsbpneHn kbm MCPO 18 u gpyrm ctaHgaptu. MCPO 18 we 3acerHe BCUYKU NPeanpuATUA BbB BCUYUKMK
oTpacaun. Bbunpekn ye MCPO 18 HAMa ga 3acerHe HayuMHa, NO KOMTO ApyrKecTBaTa oueHABAT pMHAHCOBUTE
pes3ynTaTu, TOM LLe 3acerHe Ha4YnHa, NO KOMTO Apy»KecTBaTa NPeACcTaBAT U onosecTABaT GMHAHCOBUTE pe3ynTaTu.
MC®O 18 uma 3a uen aa nogobpu GMHAHCOBOTO OTYUTAHE Ypes:

*  M3MCKBaHe 33 AOMBAHUTENHU AeDUHUPAHU MEXOMHHM CYMM B OT4YeTa 3a nedvanbaTta wam 3arybaTa.
JobaBsaHeTo Ha pedUHUpPaHM MeEXAMHHM CyMW B OT4YeTa 33 neyanbata uam 3arybaTa ynecHsasa
CpaBHABAHETO Ha GMHAHCOBUTE PE3yNTaTU Ha NPeanpPUATUATA N OCUTYPABA NOC/eA0BaTe/IHA OTMPaBHa
TOYKa 3a aHa/In3 OT CTpPaHa Ha UHBECTUTOpUTE.

*  W3UCKBaHE 3a OMoBecTABaHe Ha onpeaeneHn OT pPbKOBOACTBOTO MOKa3aTenn 3a epeKTUBHOCT.
MN3ncKkBaHeTO ppyrKecTBaTa fa ONOBeCTABAT WMHPOpPMaLMA 33 OnpefeneHuTe OT PbKOBOACTBOTO
nokasatenun 3a epeKTUBHOCT MOBMLIABA AMUCLMNAMHATA NPU M3NON3BAHETO UM M NPO3PayYHOCTTa Npwu
N34UCNABAHETO UM.
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* pobaBAHe Ha HOBM MPMHUMNM 3a TpynupaHe (arpernpaHe W pgesarpervpaHe) Ha WHbopmaumsaTa.
OnpepensHeTo Ha U3NCKBaHWUA 3a TOBa Aanu MHPopmaumaTa Tpsbea ga 6bae B OCHOBHUTE GMHAHCOBM
OTYETW UNIN B MOACHUTENHUTE NPUNOXKEHUA U NPELOCTAaBAHETO HA NPMHLUNKU 32 HEOOXO4MMOTO HMBO Ha
nogpobHocT noaobpsasa epeKkTMBHOTO NpegaBaHe Ha MHPopmaLmATa.

HoBu cmaHgapmu u usMeHeHUA Ha cbuwjecmByBawu cmaHgapmu, usgageHu om CMCC, koumo Bce
owe He ca npuemu om EC:

MC®O 19 AbwepHu npegnpuatua 6e3 nybanMuHa oTyeTHocT: OnoBecTaABaHUA, B cuna oT 1 AHyapu 2027 r., Bce
ouie Henpwuert ot EC

Uenta Ha MCPO 19 e pga onpenenn U3NCKBAHMATA 3a OMOBECTABAHE, KOUTO MpeAnpuATUETO MMa NpaBo Aa
npuaara BMecTo M3MCKBaHUATA 3a ONOBECTABAHE B APYrK CYETOBOAHU CTaHAAPTM Ha MCDO. Mpegnpuatneto
MoXKe ga m3bepe fga npuaara To3W CTaHAAPT B CBOMTE KOHCOMAMPAHU, CAMOCTOATENHU UAN UHOUBUAYANHU
OVMHAHCOBM OTYETW, CaMO aKO B Kpas Ha OTYETHUA Mepuod TO € AblLuepHOo npeanpusTue m e 6e3 nybanyHa
OTYETHOCT U MMa KPaMHO UAN MEXAMHHO MpeanpuaTMe ManKa, KOeTo MU3roTBA KOHCOAMAMPaHU GUMHAHCOBMU
OTYEeTM Ha pasnoJioxKeHue 3a Ny6MYHO Noa3BaHe, KOMTO ca B cboTBeTcTBMe ¢ MCPO.

MC®O 19 onpeaena noapobHUTE ONOBECTABAHMA, KOMTO NpeanpuATMeTo, npuaarawo MCPO 19, e gnbKHO Aa
Hanpasu. Te3nM M3NCKBAHUA 3a OMNOBECTABAHE Ca CbKPATEH BAPMAHT Ha M3WUCKBAHWUATA, MOCOYEHWU B APYrU
CYEeTOBOAHM CTaHZapTM Ha MC®PO. OT 06wo 34 cyeToBOAHM CTaHAapTa HA MCAPO, KOMTO BKNOYBAT M3MCKBAHUA
3a onosectaBaHe, MCPO 19 npeasuKaa HamMmaneHU N3NCKBAHUA 3a onosecTaBaHe 3a 30 oT TAX. M3ucKBaHMATA 3a
onosecTsABaHe 3a 3 cTaHAapTa TpabBa Aa ce npunarat usuano (MCPO 8, MCPO 17 n MCC 33). MpegnpusatusTa,
npunarawy MCC 26 CyeToBOACTBO M OTYMUTAHE Ha NAAHOBETE 3a MEHCMOHHO OCUrypABaHe, He OTroBapAT Ha
KpUTepUs ,He nogsiexar Ha NnybinyHa oTYETHOCT” U cef0BaTeIHO He moraT Aa npunarat MCOO 19.
HactoawmsaT nngmeugyaneH GMHaHCOB OTYET e U3rOTBEH B XUASAM N1€BA, aKO He e YKa3aHo Apyro.

OTtueTHUAT Nnepuog obxsalta ot 01 AHyapu o 31 aekemspu. Tekyl oTyeTeH nepuog, - 2025 roguHa. MpeaxoneH
oTyeTeH nepuog, - 2024 roguHa.

L py*KecTBoTO e Bb3NpMuesno ga Usrotsesa u npeacrasa eamH OTyeT 3a BceobxBaTHUA A0X04,

. AOMbIAHUTENHA UH®OPMALIUA KbM CTATUNTE HA DPUHAHCOBUA OTHET

1. OTyeT 3a Nneyanb6ara unu 3arybarta v Apyrvs BceooxBaTeH A0XoA

1.1.NMpuxoau

1.1.1. HeTHM npuxogu oT Nnpoaaxou

Opyru1 npuxoau, B T.u.: 31.03.2025 r. 31.03.2024 r.

OTnucanun 3agbimkeHns - -

Oo6Lwo - -

1.2.Pa3xogu no MKOHOMUYECKU ENTIEMEHTU

1.2.1. Pa3xoau 3a BbHLHW YCIyru

Pa3xoau 3a BLHIUHU YyCNYruy, B T.u. 31.03.2025 . 31.03.2024 r.
Takcn KOH n bOb 14 -
Taken U4 3 -
Ooaunt - 3
CueTOBOOHM yCITyTU 7 7
MpaBHK ycnyru - 1
Cpenku c oA 18 -
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Haem 2

Opyru 2 1

HeTtHa neyan6a/3ary6a 84 12
1.2.2. Pa3xogu 3a nepcoHan

Pa3xoau 3a nepcoHan, B T.4.: 31.03.2025 . 31.03.2024 .

Pasxogu 3a 3annatu 13 11

Pa3xoamn 3a ocurypuTenHn BHOCKU 3 3

O6uwo 16 14
1.2.3. lpyru pa3xoau

Opyru pa3xoau 31.03.2025 . 31.03.2024 r.

Opyrv - 1

O6uwo - 1
1.3. PuHaHCOBM NpUXOaAUN U pa3xoaun, HETHO

PuHaHCOBM NPUXOAU U pa3xoau, B T.u. 31.03.2025 . 31.03.2024r.

®duHaHcoeu npuxodu, 8 m.u.

Mpuxoamn oT NUXBUN N HEYCTONKN 104 36

O6uwo 104 36

®duHaHcoeu pa3xodu, 8 m.u.

Pasxodu 3a nuxsu (22) -

[pyrn conHaHcoBM pasxoam D (D)

O6uwo (22) 1)

O6LWo0 KOMMNEeHCUpPaHO 82 35
1.4. Joxoa Ha akuus

U3uncnaBaHe Ha HeTHa nevyan6a / 3aryba:

BbanaHcoea ne4yan6a / 3ary6a 19 989.94

HeTtHa nevan6a/3aryba 19 989.94

OcHoBHUAT goxod/(3aryba) Ha akums e N34ncneH kaTo HeTHaTa nevanba/(3aryba), nognexalla Ha pasnpegeneHme
Mexay npuTexaTenute Ha OOMKHOBEHW akUMK € pasfeneHa Ha cpeqHonpeTerfneHust 6pon akumm 3a nepuoaa.

[oxoOobT Ha akUuMs ¢ HamaneHa CTOMHOCT Ce U3YNCTsABa KaTo OCHOBHUAT [0X0M Ha akUMUS U ce Kopurupa Taka, Jye
Ja ce B3eme npeasu U3aaBaHeTo Ha HOBM akUUW U OaHbYHUA eeKT OT nnaliaHe Ha AUBUOEHTUTE UMK NUXBU
npu ycrioBne, Ye BCUYKU MpaBa 3a Hamarnsiealiy onuum v Apyrm HamansiBaly noTeHunanHu o61KHOBEHM aKLum
6baat ynpaxHeHu. MauncnsasaHeTo Ha 4oxoda Ha akumsa Ha 6a3a v 13non3eaHusi cpeaHo npeTerrieH 6poi akuuu,
ca nokasaHu no-gony:

31.03.2025 . 31.12.2024 r.
BGN’000 BGN’000
CpenHo npeTterneH 6pown akumm 65 000 65 000
HeTHa nevan6a /3ary6a/ 3a rognHaTa 20 77
OcHoBeH goxoa Ha akums (BGN) 0.31 1.18

2. luanBungyaneH OT4yeT 3a HGMHAHCOBOTO CLCTOSIHME

TeKyLln aKTUBU
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2.1. TeKylun TbProBCK1 1 APYru B3eMaHus
Bua Tekywm B3emaHusi 31.03.2025 . 31.12.2024 r.
B3emaHus ot npoaaxowm, B T.4.: /HeTO/ - -
B3emaHus ot npogaxbm no 4OroBopu C KNNMEHTU - -

MpepnoctaBeHn aBaHCU 2107 2085
B3emaHuA no nuxeu 169 85
Opyru TbproBku B3eMaHusi 29

o6wo 2 305 2170

npeﬂ,OCTaBeHMTe aBaHCK Ca No O0roBopun 3a NOKYMKO — npo,u,a>+<6a Ha HeABWXUMU UMOTHW.

2.2.MapuyHu cpeacrtBa
Bug 31.03.2025 . 31.12.2024 r.
MapuyHu cpeacTBa B 6pon
MapuyHu cpeacTBa B pasnnawaresiHu CMeTKH, B T.4.:
B neBa
Oo6wo
BanaHcoBa CTOMHOCT Ha NapuU4HUTe CpeacTBa

NINININ|
AR

MapuyHuTe HanNM4YHOCTM Ha [py>KecTBOTO ca AbpxaHu B BaHku C kpeauTeH penTuHr BBB-. [pyxecTBOTO cunTa,
ye NapuyHUTE HaNMYHOCTU Ca U3MNOXEHU Ha HUCHK KpeauTeH PUCK.

CobcTBeH KanuTtan

2.3.CobcTBeH KanuTan

2.3.1. OcHoBeH kanuTan
31 mapTt 2025 31 npekemBpu 2024
HOMMHAINHa CTOMHOCT HOMMWHAaJIHA CTOMHOCT
BGN BGN
6pown 3a egHa .
BUA akuuun akumu aKkums obuwo Gpow 3a eaHa obuo
akuum akuusa
O6ukHoBeHW/ MNonmeHHn 65 000 10 650 000 65 000 10 650 000
akumm
O6wo 65 000 10 650 000 65 000 10 650 000

Cn1cbK Ha akuMoHepuTe, NpuTeXasallm NPsKo UM HEMPSKO 5 Ha CTO NNy NoBeYe OT NpasaTta Ha rnac B o0LWoTo
cbbpaHune Ha OpyxectBoTo KbM 31 mapT 2025 r.:

31 mapT 31 nekemBpu
2025 2024
Bpown akuum % Bpown akuum %
Bera AL} 19 650 30,23% 21650 33,31%
"puiH Mponbptn Chpeucus OO0 16 000 24,62% - -
Hparan bnaroes bnaroes 4 500 6.92% - -
Opyrm KON 7 350 11,31% 36900 56,77%
Opyrm OJ1 17 500 26,92% 6 450 9,92%

O6w, 6pon akuum 65 000 100% 65 000 100%
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2.3.2. Pe3epBu
MpemuitHun pesepsu 31.03.2025 . 31.12.2024 r.

EmMuncuna BapaHTu 5 5

Mpes 2024 r. OpyxecTBoTO n3gaesa emucusa sapaHtn c ISIN kog BG9200003242. N3papeHn ca 4 499 999
0OUKHOBEHM, GEe3HanM4YHN, NOMMEHHU, CBOOOAHO-NPEXBbPNSEeMN BapaHTW, ¢ emmncuMoHHa cTtomHoct 0.001 nB.,
KOUTO AaBaT NpaBo Ha NpuTeXaTenuTe UM Aa yNpaxHAT B 5-roguileH CpoK NpaBoTo Aa 3anuLlaT CbOTBETHUSI Opoi
akuun oT 6a3oBMs aKTMB Ha BapaHTUTE MO eMuMcuMoHHa cTtonHocT oT 11.00 nB. 3a akumsi, NP KOHBEPCUOHHO
CbOTHOLWEeHWe BapaHT/akums: 1/1, kouto BonkaH Mponbptn UHCTpymeHTe AOCUL, nsgage npu ysenuyeHve Ha
kanuTtana cu. lNMpemuinHna pe3eps e opMupaH oT nNpodaxbarta Ha usgageHuTe BapaHTu

2.3.3. ®nHaHCcOB pe3ynTtar

®duHaHcoB pesynTar CrtomnHocT
Mevyan6a kbMm 31.12.2023 r. 768
YBenuuyeHus or:

lNeyanba 3a rognHaTa — 2024 r. 77
HamaneHus orT: 1)
Opyrn nsmeHeHus 1)
Meyan6a kbm 31.12.2023 r. 768
YBenunyeHuns or: 20
Nevyan6a 3a rognHaTta — 2025 . 20
HamaneHus orT: -
Meyan6a kbm 31.12.2024 r. 864
3aryba kbm 31.12.2023 r. (1 368)
3aryba kbm 31.12.2024 r. (1 368)
3aryba kbm 31.03.2025 . (1 368)
®uHaHCcoB pe3ynTat Kbm 31.12.2023 r. (600)
®duHaHCcoB pe3ynTaT Kbm 31.12.2024 r. (523)
®uHaHcoB pe3ynTat Kbm 31.03.2025 r. (504)

HeTekylim nacmBu

2.4. dbnrocpo4Hu omHaHCOBU 3aAbIKEeHUsA

Ha 30.04.2024 r. [pyxectBOTO emmTupa obnuraumm B pasmep Ha 2 000 000 (aBa MunmoHa) neea, pasnpegenexHu
B 2 000 6posi 6e3HanM4HM, 0OBUKHOBEHW, HEKOHBEPTUPYEMMU, MOMMEHHWN, CBOBOAHO NPEXBBbPASEMU, FIMXBOHOCHMU U
obeaneyeHn obnurauum ¢ HommHanHa n emmcuoHHa ctonHocT 1 000 neBa Bcsika egHa.

Jluxea: nnaBaLy roguLIeH NMXBEH NMPOLIEHT paBeH Ha cymata oT 6-meceyHns EURIBOR + HagbaBka oT 2 %, HO
o6wo He no-manko ot 3.5 % un He noeeYe oT 6,5 %, nsuncnsaesaHa Ha ,PeaneH 6por gHM B nepuoga kbM PeaneH
6pown aHu B roguHata“ (Actual/365L, ISMA — Year). Tpu paboTHV OHM Npeaun Nagexa Ha BCAKO NIMXBEHO MrallaHe
ce B3eMa obsiBeHaTa 3a TO3n AeH CTOMHOCT Ha 6-meceyHns EURIBOR n kbM Hesi ce nobaes HapbaBka oT 2 %,
KaTo obLiaTa CTOMHOCT Ha cbopa UM He MoXe Aa Hageuwaga 6,5 % roguwHo. B cnyyaid, 4e Taka nonyyeHaTa
CTOMHOCT € no-Hucka ot 3.5 %, ce npunara MMHUManHaTta ctonHocT oT 3.5 % roguwHa nuxea. EmucusTa He e
perncTpupaHa 3a Tbproeus Ha ,bbnrapcka ®oHgosa bopca“ ALl Jlnxearta ce nnawa Ha Bcekn 6 Mmeceua, CUMTaAHO
OT AataTa Ha eMUTUPAHETO N KaTo NOCNeAHOTO NIMXBEHO NnallaHe crnedpa aa 6bae HanpaseHo Ha 30.04.2029 r.

[(maBHMUAaTa No 06NMraUMOoHHNA 3aeM € Ab/KMMa Ha LWEeCT aMOPTU3aUMOHHM nnawanma — vyetupin no 300 xun. n..
n ase no 400 xun.nB. MMaBHMYHUTE NNaLlaHUs 3ano4vsaT [a ce noracsABaTt Ha AaTuTe Ha NUXBEHUTE nnalwaHus
cymTtaHo ot 30.10.2026 r., kKaTo gaTata Ha nocrnegHoTo rmaBHUYHO NnawaHe, e 30.04.2029 r.

Bua HeTeKyLwM 3aabimKeHUsA 31.03.2025r. 31.12.2024 r.
3aabimkeHns no oonmrabumoHeH 3aem 2 000 2 000
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TekyLwin nacuemu
2.5. TeKylWM TbProBCKU U APYrY 3a0bIHKEeHUs!

Bua Tekywmn 3agbkeHUs 31.03.2025 r. 31.12.2024 r.
3agbmkeHns No 4OCTaBKu 18 7
Mony4yeHn aBaHcU 96 15
O6wo 114 22

I'IonyquMTe aBaHCK Ca No npeasapuTeneH 4oroesop 3a NMoKynko — npop,a>|<6a Ha HeABWXUM NMOT.

2.6. Tekywum 3agbJ/DKEHUSA KbM NepcoHasna 1 couManHoTo ocurypsiBaHe
Bun 31.03.2025r. 31.12.2024 r.
3aabmKeHns KbM nepcoHana 3 3
3a4bImKEeHUS KbM OCUTYPUTENHU NpeanpuaTms 2 1
o6wo 5 4
2.7. KpaTKkopco4Hu hpMHAHCOBU 3a4bINKEHUSA
Bun 31.03.2025r. 31.12.2024 r.
Jlnxeu no obnuraunoHeH 3aem 37 16
Oo6wo 37 16

1. APYT'A ONOBECTABAHUA

1. CBbp3aHM nuua U caernku CbC CBbpP3aHu nNuua
[pyXeCTBOTO OMNOBECTSIBA ClIeAHNTE CBbp3aHu nuua:

CBbp3aHo nuue

Hwukona MateeB NonHukonos

MBaH AHppeeB AHOpeeB

Ctununana Togopoa ApabagxueBa

Ba,ﬂ'bn)KeHI/IFI KBbM CBBpP3aHU NTnda

Bua cBbp3aHoCT

YrieH Ha CbBeTa Ha AUpeKkTopute

YrieH Ha CbBeTa Ha AUpeKTopute

YrieH Ha CbBET Ha AvpekTopuTe/NpeacTaBnsBaLy

Bb3HarpaxaeHus 3a ynpaBneHue 31.03.2025 . 31.12.2024 r.
HauncneHn Bb3HarpaxgeHus 9 33
M3nnateHu Bb3HarpaxaeHusi (9) (33)
O6LL0 3aabMKeHUsA 2 2

2. Uenu n nonutuka 3a ynpaBsrneHue Ha puHaHCOBUS PUCK

Mpu ocbluecTBABaHE Ha CBOATA TeKyLla, MHBECTULMOHHA U GMHAHCOBa AEMHOCT, [lpyKEeCTBOTO € M3/IOKEHO Ha cledHuTe

dUWHaHCOBM pUCKOBE:

e KpeauteH pUCK: Bb3MOXKHOCTTa ANBXKHMK A3 He U3NAATU 3a4b/KEHUATA CU — U3LANO UAM YAaCTUYHO — WA A3 He ro

M3nAaT CBOEBPEMEHHO, NPeAN3BMKBANKN NO TO3M HauuH 3aryba 3a [lpy»KecTBOTO;

¢ JIMKBUAEH PUCK: PUCKBLT [pYy)KEeCcTBOTO A3 HAMA WAM fa He e B CbCTOoAHMe Aa HabaBu Mapu4yHKM cpeacTBa, KoraTo ca

HeobXxo04MMM M NopPaaM TOBA A3 CPeLLHe TPYAHOCTU NPU U3MbAHEHWE Ha CBOMTE GUHAHCOBU 3a4b/IKEHNS;

e T[lasapeH pUCK: PUCKBLT onpeaenieH GUHAHCOB MHCTPYMEHT Aa NpeTbpnu KonebaHua No OTHOLEHME Ha cnpaBes/iMBaTa
CTOMHOCT UM Ha 6baelnTe NapUYHN NOTOLM B pe3ynTaT Ha KonebaHUA Ha nasapHuUTe LeHu. BeblyHocT [py»KecTBoTo e

MU3N10XXEeHO Ha TP KOMNOHEHTAa Ha Na3apHNA PUCK:
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- JlnxseH pucK;
- BanyTteH puck;
- Puck oT npomsHa B LLeHaTa Ha COBCTBEHMA KanuTan.

3a edpEKTUBHO ynpaB/ieHNe Ha Te3n puckose, CbBETLT HA AMPEKTOPUTE € 0406pUA cneundUYHN CTPaTErMK 338 MEHUAKMBHT
Ha PpUMHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPMNOPATUBHUTE Lien. OCHOBHUTE HAaCOKM HA Te3u CTpaTerun onpeaenat
KPaTKOCPOYHUTE U ABArOCPOYHUTE LENN M AENCTBUA, KOUTO TPABBa Aa ce npegnpuemar, 3a Aa ce ynpaBaasaT pUHaHCoOBUTE
pUCKOBe, Npes KOUTO e U3npaBeHo [pyKecTBoTo.

OCHOBHUTE HACOKM HA MOIMTUKATA NO OTHOLEHWE Ha GUHAHCOBUTE PUCKOBE Ca CNeSHUTE:
¢ MuUHMMU3INPAHE HA JIMXBEHUA PUCK, BaNlYTHUA PUCK M LLEHOBMA PUCK 3@ BCUYKM BUAOBE CAELNKMY;

e MakcMmanHo M3non3BaHe Ha ,ecTecTBeHOTO xe,u,mmpaHe", Npn KOEToO B MaKCMMa/IHa Bb3MOXXHa CTeneH ce 3asara Ha
eCTeCTBeHOTO npuxeallaHe Ha I'IpOAa)'K6VI, pasxoaun, Ob/IKUMU CYMU U B3eMaHUA, NpensyncneHn B CbOTBeTHATaBaNyTa,
BCeACcTBue Ha KOETO Ce Hanara npusiaraHe Ha CTpaTternn Ha XxegxunpaHe CaMo 3a Ca/igaTta B npesulleHne. CobuwaTa CTpaTterua
ce npunara n no oTHoWeHNe Ha TNXBEHUA PUCK;

¢ BHeapsBaHe Ha AepUBATUBU UK APYrYM NOACOHM UHCTPYMEHTU e4MHCTBEHO 33 LEANTE Ha XeAXKMpaHe;
* BCWMYKM AeAHOCTU NO ynpaBneHue Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT M KOHTPO/IMPAT Ha LEEHTPAIHO HUBO;

* BCWYKM SeMHOCTU MO ynpaBaeHne Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT Ha pPadyMHa U NoC/ef0BaTe/IHa OCHOBA M NpK
cnasBaHe Ha Hal-gobpuTe NasapHU NPAKTUKM.

[pyKecTBOTO MOXe [a MHBECTUPA B aKUUW WAM ApYrv NOAOOHU MHCTPYMEHTM CaMO B C/ly4ai, Ye e Ha/luue BpemeHHa
AOMbHUTENIHA IMKBUAHOCT, KaTo 32 BCUYKKM NOA06HN cae/lkn e Heobxogumo paspelueHune oT CbBeTa Ha AMpeKTopuTe.

WHbopmayus 3a puHaHCco8US pucK

KpeauteH puck

Lpy*KecTBoTO KOHTPOAMPA CBOATA U3N0XKEHOCT Ha KpeanTeH PUCK Ypes3 YCTaHOBABAHE Ha rpPaHMLUM Ha PUCKa NO OTHOLIEHUe
Ha OoTAeNnHuTe KJ'IVIEHTVI/LI,I'I'b)KHMLI,M. LpyXecTBOTO e Bb3npMeno noAnUTUKa Ha U3BbpPLUBAHE HA Aen0Ba aKTUBHOCT CaMo C
er,CI,VITOCI'IOC06HM HacpelwHn CTpaHN.

AKTUBM U3/10XKEHU Ha KpeanTeH PUCK

31.03.2025 . 31.12.2024 .
TbproBCcKkM 1 Apyrn B3emaHma 2 305 2170
MapuyHKn cpeacTea 2 4
2 307 2174

NukesnpeH puck

JIMKBUAHMAT PUCK NPOM3TUYA OT Bb3MOXKHOCTTA [lpY}KEeCTBOTO A3 HE OCUrYPU A0CTaTbYHO BbHLIHO GUHAHCMPAHE, KaKTo U
KOHTPareHTUTe Aa He U3MNbJAHAT cBOMTEe GUHAHCOBM 3aA4b/XKEHUA HA LOroBOpeHUTe nageu. MNepruoanyHo ce M3BbPLIBA
npernes M oueHKa Ha cbbMpaemocTTa Ha TbProBCKMTE WM APYrM KPaTKOCPOYHM B3eMaHMA KaTo 3a Te3u, KOWUTO ca
TpyaHoCbOMpaeMmn U Hecbbupaemu ce 3a4eNAT NPoBM3NN (06e3LEHKM), KaKTO € NOCOYEHO No-rope.

[Lpy*KecTBOTO yNpaBAsaBa IMKBUAHUA PUCK Ha BasaTa Ha OYaKBaHUTE AATW Ha NajerKa.

B cneggawmTe Tabamum ca aHanMsnpaHn GUHaHCOBUTE MHCTPYMEHTU MO OCTaBaLLMA CPOK A0 Nagexka CblacHO CbOTBETHUA
[0roBop (AOroBOPHU M HEAUCKOHTMPAHU NapUYHK NoToLM):

Tekywm HeTtekywm

31 mapt 2025 r. [o 6 meceua Mexpay 6 n 12 Ot 1 p05roamHn Hap 5 roguHm
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meceua
Xun. nB. Xun. nB. XWA. NB. XWn. nB.
O6nuraumoHeH 3aem 37 - 2 000 -
THProBCKU U APYrn 3ab/IKEHUA 20 96 - -
3aabakeHMA KbM NepcoHana 3 - - -
Oo6wo 60 96 2 000 -

[py>KecTBOTO OYaKBa, Ye OT TeKyLLaTa A4eMHOCT Lie ce reHepMpar 3a40BO/IMTENHN NapUYHKU NOCTbM/IEHUA, 33 4a CE U3MbAHAT
TE3M MapuuHK aHrakMmeHTu. OCBeH TOBa, [py)KeCTBOTO pasnosiara ¢ GUHAHCOBM aKTMBM, 38 KOUTO CbLUECTBYBA IMKBUAEH
nasap M KOUTO Ca Ha Pa3no/oXKeHue 3a NocpeLLaHe Ha NOTPeBbHOCTUTE OT IMKBUAHM CPeacTBa.

JInxBeH puck

[Jpy»KecTBOTO HE M3MON3BA XeAXKMPALLM MHCTPYMEHTU. MoanTMKaTa Ha JpyKecTBOTO € HacoYeHa KbM MUHUMMU3MPaAHE Ha
JNIMXBEHUA PUCK MPU ABArOCPOYHO PUHAHCMpPaHe. 3aToBa AbATOCPOYHUTE 33aeMU Ca OBMKHOBEHO C PUKCUpPAHU SINXBEHU
npoueHTn. Kem 31 gekemspu 2024 r. [Jpy»KeCTBOTO € U3/I0KEHO Ha PUCK OT MPOMAHA Ha Na3apHUTE IMXBEHM NPOLEHTM NO
3aeMuTe, KOUTO ca C MPOMEH/INB /IMXBEH MPOLEHT. BCUUKM apyr GMHAHCOBM aKTUBM M NacvBM Ha [pyecTBOTO Ca C
bUKCMpaHW IMXBEHW NPOLLEHTU. Bcnuku nHeectumn B obanraumm Ha [lpy»KecTBoTo, ce M3naawaT Ha 6asaTa Ha NPOMEHIMBU
NIMXBEHU MPOLEHTY.

31 mapt 2025 . HeteH ¢puHaHcoB pesyatar CobcTBeH KanuTan
yBesnyeHume HamaneHue Ha yBenunyeHue HamaneHue
Ha AMXBeHunA NnxseHun Ha AMXBeHUA Ha IMXBEHUA
npoueHtc1%  npoueHTc1% npoueHtc1% npoueHTc1%

3aemu (6 meceyeH EURIBOR 4,568 %) 20 (20) 20 (20)

[Lpy*KecTBOTO He M3M0/13Ba XeAKNPaLLM NHCTPYMEHTY.

BanyTteH puck

BanyTHUST puck nponstnya oT konebaHusaTa B LeHaTa Ha (oMHAaHCOB UHCTPYMEHT B 3aBUCHMMOCT OT MPOMEHUTE
BbB BaflyTHWTE KypCcoOBeE.

JpyXecTBOTO He € U3NOXEHO Ha BanyTHW PUCKOBE.
MasapeH puck

MasapeH pUCK € PUCKBLT, Ye CripaBeanMBaTa CTOMHOCT Ha GbaelmnTe NapuyHn NOTOUM OT AadeH UHCTPYMEHT Lwe
Bapupa nopaay NpoMeHuTe B nasapHuTe LeHW. [asapHnTe LeHW BKIOYBAT YETUPKM TUMa PUCK: NINXBEH, BalyTeH,
CTOKOB U OpYr LIeHOBM PUCK, KaKBO € M PUCKBT 3a LieHaTa Ha cOGCTBEHUs kanuTarn. PUHaHCOBUTE UHCTPYMEHTH,
KOWTO GUBAT 3acerHaTy OT NasapHUs PUCK, BKITOYBAT 3aeMy U NPUBIIEYEHN CPpeacTBa, AeMN0o3nTH, MHCTPYMEHTM Ha
pa3snoriokeHune 3a npogaxba v AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTH.

AHanuanTe usknoyBaT edekta OT ABWKEHUsTa B NasapHWTe MNPOMEHNMBM B GanaHcoBaTa CTOMHOCT Ha
NMEeHCMOHHUTE W APYIV 3a4biDKEHUs] Cried MEeHCUOHMpaHe, NPOBM3MUTE U MO HeTeKylWwuTe (PUHAHCOBU aKTVMBMU U
NacuBM Ha Yy)XOeCTpPaHHU AeAHOCTU.

[pn nsuncneHne Ha aHanManTe Ha YyBCTBUTEJNTHOCTTA Ca HanpaBeHu crnegHunTe npeanorioXXeHnq:

¢ YyBCTBMTENHOCTTA Ha OTYETa 33 GUHAHCOBOTO CbCTOAHME € CBbP3aHa EANHCTBEHO C A4ePUBATUBU U AbATOBU MHCTPYMEHTH
Ha pa3no/ioXKeHue 3a Npoaaoba;

e YyBCTBUTENHOCTTA HA CbOTBETHMA OTYET 33 A0OXOAMTE NPeACTaBAABa epeKTa OT NpesnonaraemmTe NPOMEHN B Na3apHUTe
puckose. Tol ce 6as3npa Ha PUHAHCOBUTE aKTUBU U PUHAHCOBUTE MAcuBM, AbPXKaHU KbmM 31 aekemspu 2024 r. n 2023r.,
BK/IIOUMTENHO ePEKT Ha XeAKMPALLUTE UHCTPYMEHTH;
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e YyBCTBMTENHOCTTA Ha COBCTBEHMSA KanuTan Ce 3UMCAABA KaTo ce NpeLieHnABa edeKTa OT CBbP3aHUTE Xe4K0Be Ha NapuyeH
NOTOK M XeAKOBE Ha HETHA MHBECTULMA B YYXKAECTPAHHO AblUepHO ApyxKecTBo KbM 31 gekemspu 2024 r. 3a epeKTuTe OT
noeTuTe NPomeHu B 6a3oBUA UHCTPYMEHT.

. YnpaBneHue Ha KanuTtana

OcHoBHaTa uen Ha ynpaesneHNeTO Ha KanuTarna Ha D,py)KeCTBOTO € [a Ce rapaHTupa, 4e ce nogabpiKa crtabuneH
KpeauTeH peﬁTMHF M nogxogdawn kKanmtanoBu CbOTHOLUEHUA, 3a Oa noaabpXa Ou3Heca cM n Aa yBenn4yn
MakCcMMarnHo CTOMHOCTTa 3a akuyunoHepuTe. ﬂpy)l(eCTBOTO ynpaendaBa KanuTanoBaTta CU CTPYKTypa U MnpaBu
KOpekunmn B HeA C ornen Ha npomMmeHuTe B UKOHOMUYECKUTE YCnoBUA. 3a nogabpXKaHe unn KopurnpaHe Ha
KanutanoBaTta CTPYKTypa D,py)KeCTBOTO MOXe [Oa Kopurupa nnawlaHeto Ha OMBUMOEHTU Ha aKuMOoHepuTte,
Bb3BPbLLAEMOCTTa BbPXY Kannutasra Ha akuMoHepuTe nnn eMmcnAaTa Ha HoBu akuun.

Hama npomMeHn B LennTte, nonnutukaTta unum npouecute 3a ynpasrieHne Ha Kanntana.

Bup 31.03.2025 . 31.12.2024 r.
Obnros kKanuTtan 2 156 2042
HamaneH c:

napuyH1UTe cpeAcTBa U NapUvHU eKBUBANeHTU (2) (4)

HeteH gbnroe kanutan 2154 2038
O06uo cobecTBeH kKanuTan 151 132
O6wo kanuTan 2 305 2170
KoedmumeHT HeTeH ABLNT KbM 06LLO KanuTan 0.934 0.939

Bup 31.03.2025 . 31.12.2024 r.
O6wo npuBneyeH Kanutan (nacueu), T.u.: 2 156 2042
Bcuuku ocmaHanu nacusu 2 156 2042
O6wo cobecTBEH KanuTan 151 132
KoeduumeHT Ha 3apanbKHANOCT 14.278 15.470

4. HecurypHoctu

4.1. I'eonosumuYecka Hecu2ypHOCM U 80eHHU deliHcmaus

M npe3 HacToswaTa roguMHa, CEpuMO3HO WMKOHOMMYECKO BbB3AEWCTBME OKa3BaT aKkTopu, CBbp3aHU C
reononIMTUYECKO N BOEHHO NPOTUBOMNOCTAaBAHE B Pa3fM4HM TOYKM Ha cBeTa. Ceprmo3eH N3TOYHMK Ha HecTabunHocT
N OTpULATENHO MKOHOMWUYECKO BbB3AEWCTBME NpoAbIkaBa ga Obae HaxnyBaHeTo Ha Pycusa B YkpauHa.
HeratueHnte edektn 6sxa yMHOXEHW cnep BbBNMYaHETO Ha V3paen BbB BoMHa B mBuuaTta [asa u JluBaH B
Brnnskusa U3Tok, KakTo n oT gectabununavpalymte JENCTBUSA HAa NEMEHCKUTE XyTH CpeLly MeXayHapoOHUs CTOKOB
Tpadumk no KopabonnaesaTtenHoTo Tpace Ha Cyeukuns kaHarn.

ToBa Hanara BHUMaTENEH Npernea n pasrnexaaHe Ha NpomsTuyalumTe oT Tean CbonTMS CHeTOBOAHM NOCreamum
3a npeanpusaTusaTa, YMsTO AEMHOCT OGuBa 3acerHata OT pasBUTMETO Ha KOHQNMKTUTE. B Kpas Ha roguHaTta,
3aBbpwBawa Ha 31 mapt 2025 r. ecekTMTe ce ovakBa ga pedriekTmpar BbpXy (PUHAHCOBUTE OTYETM Ha
oTYUTaLLMTE Ce NpeanpuaTms oT pasnnyHn GpaHLLoBe, Nopaau:
OrpaHnyeHusaTa B gocTtbna Ha pyckute 6aHku oo cuctemara SWIFT, koeTo Boau 4O yBENUYEHME HA KpeaUTHUS
pUCK Npu cbOMpaHe Ha B3eMaHusTa No AOrOBOPU C KITMEHTMU;
Hannuve Ha npegnoctaBkuM 3a 00e3LEHKM Ha (PMHAHCOBU aKTMBM — MNPenoCTaBeHW 3aemMu, B3eMaHust U
WHBECTULMM B PYCKM ObpPXKaBHM U KOpNopaTUBHU obnvrauuu;
Hanunune Ha npegnocTaBku 3a 06e3ueHkn Ha HehMHAHCOBM aKTUBW, BKIIOUMTENHO NpekpaTaBaHe Ha AeNHOCTU
N HeobxoagMMOCT OT Knacudukaums/peknacudmkaLmst Ha akTUBKU KaTo ObpXKaHW 3a nNpogaxoa;
OueHKa 3a HapyLleHus No 4OroBOpu 3a A0CTaBKa, Bb3HUKBAHE Ha HeNnpeaBUOEHW 3aabimKeHus 1 3aryou.;
Edektn Bbpxy cnopasymeHns 3a ouHaHcUpaHe, BKIHOYMTENHO B pe3ynTaT OT OrPaHUYEeHUs B JIMKBUOHOCTTA U
Bb3MOXHMW HapPYLLEHNS B CMOPa3yMeHVATa;
Knacndbuvkaunsa Ha HannyHUTe NapuyHM CPeACTBa U MapuUYHW EKBMBAIIEHTU M HanuuMe Ha orpaHudeHusiTa B
npaeaTa 3a pasnopexaaHe C TsX B CIe4CTBME Ha MHBa3usTa N HanoXXeHUTe CaHKUuu;
Mpernen Ha ekcno3nummTe B YyXKOeCcTpaHHa BanyTa 1 BanyTHM NPeBOAM B Yy)XOeCcTpaHHa BanyTa;

24



5.

BOJIKAH NPONBPTU UHCTPYMEHTC AACHUL,
FoauweH vHauBuayaneH puHaHCOB oTyeT Kbm 31 mapt 2025

Bb3MOXXHOCT 3@ KOHTPOI M BMSIHNE BbPXY CbLUECTBYBALLM CbLTPYAHMLM U MHBECTULMK B ApyXecTBa B Pycus,
YkpaiiHa n Uspaen;

BrnusaHue Ha cbbutusa crnen 6anaHcoBaTa gata BbpXy hMHaHcoBaTa MHGOpMaUmMs 3a rognHaTa, npuknoysaLla
Ha 31 mapT 2025 r. 1 cBBbP3aHOTO C TOBA OMOBECTSIBAHE Ha HEKOPUTMpaLLM CbOUTUS;

MpeLeHka 3a AencTBaLlo NpeanpusaTMe BbB BPb3ka CbC cneundmnyHn Bb3AeNCTBUS Ha MHBA3USTa U HANoXeHnTe
CaHKUMM BbpXYy (OMHAHCOBKS OTYETHA OTYNTALLUTE CE NPennpUsTUS;

EdekTn OT HaCTLNUMM 3MEHEHUS MW NPEKPaTEHN LOTOBOPU C KIMEHTMW;

MpomeHn B MeToAa Ha ypexaaHe Ha Bb3HarpaxkaeHusi, 3annailaHn Ha 6asa Ha akuum;

Cb0uTHA cnen Kpas Ha OTYETHUA nepuos

Mpu nposeaeHo 3aceganme ot 20.03.2025 r. Ha CbBeTa Ha AMPEKTOPUTE Ha ,,bosikaH MponbpT UHCTpyMeHTC”
AICUL, e npueTo pelleHne KanuTanbT Ha [pyrKecTBoTo fa 6bae yBenmyeH , Ypes usgasaHe Ha OOMKHOBEHM,
NouMeHHU, 6e3HannyHK, cBO6OAHO NPEXBLPASEMU AKLMU, NOL YCNOBME Ye aKunuTe 6baat

3anucaHu OT NpuUTeXKaTenmTe Ha BapaHTK oT emucma c ISIN: BG9200003242, B cboTBEeTCTBME C peaa, yCNOBUATA

M uenTa, onucaHu B MpocneKkTa 3a Ny6MYHO NpeanaraHe Ha BapaHTU, NOTBbpAeH ¢ PeweHne No786-
E/12.11.2024 r.oT KOH.

,bonkaH Mponbptn NHcTpymeHTc” AACUL, ycnewHo npuKkatoun npouesypaTa 3a yBeaMUYEHUE Ha KanuTana, B
KOATO BapaHTOPUTENKATENN YNParKHMXA NPABOTO CM Aa 3anuLaT akuMKM OT KanuTan Ha APYKEeCTBOTO U Cblums be
yBenunyeH go 10 160 000 nesa pasnpegeneH B 1 016 000 6pos obuKHOBEHW, BE3HANNYHWU, MOUMEHHMW,
cBO6OAHOMPEXBbPAAEMM aKL MM, C NPABO HA €AUH FNac U C HOMUHANHA cToMHOCT 10 N1B. BCAKA.

Ha 23.04.2025r. no napTnaaTta Ha APYXKeCTBOTO B TbproBCKUA PEerncTbp € BNnMcaHo yseanvyeHneTo Ha Kanurtana
ypes ynpakHABaHe Ha BapaHTW. 3anncanu ca 951 0006p. HOBM aKUUM C EMUCUOHHA cToiMHOCT 11 nB. 3a 6poit 1
HOMWHanHa cToHocT 10 nB. 33 6poii. B pe3ynTaTt Ha yBe/IMUEHUETO A PpYKeCTBOTO GopMMUpa pe3eps OT EMUCHUA Ha
aKuum B pasmep Ha 951 xun.

He ca Bb3HWKHaNM Kopurmnpauwu CbOUTMSA WM 3HAYUTENHMU HeEKopuUrmpauim CbbuTUA mexay QAartata Ha
CaMOCTOATENHNA d)MHaHCOB OTYET M OaTaTa Ha o,a,o6peH METO MY 3a I'IY6}'IVIKYBaHe.

Opo6peHne Ha MHAUBUAYanHUs (oUHAHCOB OTYeT

WHanemayanHnat pmHaHcoB oTveT KbM 31 mapT 2025 r. (BKIMHOUYNTENHO CpaBHUTENHATa MHopmaums) e ogobpeH
n npmet ot CbBeTa Ha anpekTopute Ha 30.04.2025 .

. PUHAHCOBW NOKA3ATEIN

Bb3 ocHoBa Ha gaHHUTe oT PO Ha gpyXKecTBOTO MoXe Aa Obde M3BbpLUeH (PUHAHCOB aHanM3 Ha criegHuTe
rnokasaTtenu:

MokaszaTtenutenu
2025r. 2024 . Pasnuka
Ne MokasaTtenu — — =
CTtonHocT CromnHocT CronHocT %

1 [HeTekywin aktnem - - - -
2 |TeKywm aKkTMBM, B T.4.: 2 307 2174 133 6.12%
3 |Tekywun B3emaHus 2 305 2170 135 6.22%
4 |MapuyHK cpeacTea 2 4 (2) (50)%
5 [O6wa cyma Ha akTuBuTE 2 307 2174 133 6.12%
6 |CobcTBeH kanuTan 151 132 19 14.39%
7 |®nHaHcoB pesynTat 20 77 (57) (74)%
8 [HeTtekywin nacveu 2 000 2 000 - -
9 [Tekywwn nacusu 156 42 114 271.43%
10 [Obwa cyma Ha nacusuTe 2 156 2042 114 5.58%
11 |Mpuxoam o6 o 104 292 (188) (64.38)%
12 [Mpuxoan oT npogaxou - - - -
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13 [Pa3xoam 0610 | 84 ] 215] (131)[  (60.93)%
Ne |KoedourmeHTn 2025r. 2024r. Pa3nuka
CTtomnHocT CTomnHocT CTomnHocT %

PeHTabunHocT:

1 |Ha cobcTtBeHUs kanuTan 0.13 0.06 0.07 116.67%

2 |Ha aktusute 0.01 0.00 0.01 -

3 |Ha nacuBute 0.01 0.04 (0.03 (75)%

4 |Ha npuxoguTe OT npogaxou - - - -
EdekTUBHOCT:

5 [Ha pasxogute 1.24 1.29 (0.05) (3.88)

6 [Ha npuxogute 0.81 0.78 0.03 3.85%
JlnkBngHocT:

7 |O6Lwa nMKBMOHOCT 14.79 51.76 (36.97) (71.43)%

8 [Bbbp3a nukengHoCT 14.79 51.76 (36.97) (71.43)%

9 |HesabaeHa nukBMOHOCT 14.79 51.76 (36.97) (71.43)%

10 |ABcontoTHa NMKBUOHOCT 0.01 0.10 (0.09) (90.00)%

8 |®dnHaHcoBa aBTOHOMHOCT:

9 |®duHaHcoBa aBTOHOMHOCT 0.07 0.06 0.01 16.67 %

10 | 3agnbXHanocT 14.28 15.47 (1.19) (7.69)%
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