Xospuur Lentsp A/l
[IpuioxxeHue KbM UHAMBUAYAJeH QUHAHCOB OTYET
30 roHu 2025 T.

NNPUJIOXEHHUE KbM MEXIWHHHUA PUHAHCOBUA OTYET na ,XO/IJUHT HEHTBP” A/}
COPUA 3A IEPUOJIA, TIPUK/IIOYBAILLL HA 30.06.2025 1.

1.KopnoparuBHa nHpopManus

SXOJIIUHT LUEHTBP” A/l e peructpupato c peiieHre Ne 4350 Ha CTapo3aropckusi OKp'bKeH Ch/l
oT 13.01.1998 roguHa no ¢upmeHo aeno Ne2181/1996 roauna. CefanvuieTo U aJpechbT Ha
ynpaBsJsieHHe Ha [JpyxecTBoTo e rp. Codus, n.k. 1574, p-u Cinatuna, 6yJ.” [Ipod. l|Betan Jlazapos”
Ne 13, cuntano ot 17.07.2013 r. C pereHre Ha U3BbHpeAHO 0610 ChOpaHHe Ha aKIIMOHEPHUTE OT
01.02.2018 r. e mpoMeHeH aJijpeca Ha ymnpaBJieHUWe Ha JpyxecTBoTo. HoBUAT azpec Ha
ynpasjieHue e rp. Codus, pailoH Bb3paxzgane, 6ya. Xpucro boreB Ne 57, eT.3. CuuTaHO OT
30.01.2020 r. agpecsT Ha ynpaBJeHue e rp. Coous, p-H Cpezer, yi. ,['eopru PakoBcku” 132, Bx. A,
eT.1,0duc3

Axkuuute Ha [lpy’KeCTBOTO ca perdcTpupaHH 3a ThproBusi Ha bbiarapcka ¢oHpgoBa Gopca Al
cJieJ] KaTo e MOJYYUJIO ChbOTBETHOTO paspellieHre oT KoMucusTa 3a puHaHCOB HA/Z[30D.

OcHoBHaTa JlelHOCT Ha Jlpy>KecTBOTO e B cbrJjache ¢ obsaBeHaTa: [IpuiobuBaHe, ynpaBjieHue U
npojax06a Ha y4acTHUs B O'bJrapCKU U YyXKJeCTpaHHM ApPYyXKeCTBa; NpUJ00MBaHe yIpaBJjeHUe U
npojax6a Ha 06JIMraliuy, NaTeHTH, GUHAHCUPaHe Ha Jpy»KeCcTBaTa, B KOUTO X0JJUHI'bT y4acTBa.

CucreMara Ha ymnpaBJieHHe e efHOCTeneHHa. Opra”w’bT Ha ynpaBjeHue e CbBET Ha JUPEKTOPHUTE,
CBCTOSL Ce OT TPUMA YJIEHOBE, eIUH U3MEXKAY KOUTO U3II'bJIHSIBA U JJI'HKHOCTTA U3ITbJHUTEEH
JIMpPEKTOP.

Kbm 30.036.2025 r. [pyecTBOTO MMa CbBET Ha AUPEKTOPUTe B CcbCcTaB: bopuc Muxaiyios
HukosioB - npexacegaren Ha C/l, T'eprana MetogueBa TackoBa u HUBaH CtossHOB fpKOB.
JpyxecTtBOoTO ce npefcTaBisaBa oT Bad CTosiHOB AApKoB.

B apyxecTBOoTO QyHKLHMOHMPA OJUTEH KOMUTET, U36paH Ha U3BbHpeAHO 0610 cbOpaHUe Ha
aKyuoHepuTe oOT 22 gsHyapu 2021 r.

KoM 30 roHu 2025 r. B [lpy»KecTBOTO UMa Ha3HAYEH €/1UH CJAYKUTEJI.

2. ba3a 3a M3roTBsiHe Ha roguilIHuA (l)PIHaHCOB oT4yeT

@®UHaHCOBUAT OT4YeT Ha JIpy>KecTBOTO € CbCTaBEH B CHOTBETCTBUE € MexJayHapoJHUTE
ctaHgaptu 3a ¢uHaHcoBo oTyutaHe (MC®PO), paspaboTeHu U ny6auMKyBaHH oT CbBeTa IO
MeXAyHapoJHU cueToBoAHU cTaHaaptu (CMCC) u npuetu oT EBpomneiickus cbio3z (MCOO,
npuetH oT EC). [lo cMucsbaa Ha naparpad 1, Touka 8 ot JlombJHUTENHUTE pasnope/ 61 Ha 3aKoHa
3a CYeTOBOJCTBOTO, NPUJIOKUM B Bbarapus, tTepmunst ,MCPO, npuetu ot EC" npeacrasisBat
MexayHapoanuTte cyetoBoaHU ctanzaptu (MCC), npuetu B cvoTBeTcTBUE ¢ PersnameHT (EO)
1606/2002 na EBponelickusi mapsiaMeHT U Ha CbBeTa.

QOUHAHCOBUSAT OTYET € CbhbCTaBeH B OBJTapCKU JieBa, KoeTo e (YHKIMOHAJHATa BajayTa Ha
JpyxectBoTo. Bcuuku cymu ca mnpeiactaBeHn B xwisiau jgeBa (‘000 niB.) (BK/JIOYHUTENHO
cpaBHUTeJsiHaTa MHPopManus 3a 2024 1.), OCBEH aKo He € M0COYeHO APyro. JloXo4bT Ha aKIus e
MOCOYEH B JieBa.

To3u ¢uHAHCOB OTYET € WHAWBHUJyasJeH. /JIpy»KeCTBOTO ChCTaBsd U KOHCOJMJUPAH (pUHAHCOB
OTYeT B CBOTBETCTBHE C MeX/AyHapoJHUTe cTaHJapTH 3a ¢uHaHcoBo oTuutadHe (MCDO),
paspaboTeHu U ny6JMKyBaHU OT CbBeTa MO MeXAyHApOAHU cieToBOAHU cTaHgapTy (CMCC) u
npuetu oT EBpomneiickus cbio3 (EC), B KOWTO WHBECTULMHUTE B JblIEpPHU NpPeANPHUATHSA ca
OTYETEHU U 0NoBeCTeHH B choTBeTCcTBHE ¢ MCDO 10 ,KoHconuarpaHu pUHAHCOBU OTYETH .
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JelicTBaio npeanpusaTue

» @OUHAHCOBUAT OTYET € CbCTaBeH MpH Cla3BaHe HA MpPUHLMNA Ha /JeHCTBallo
npeANnpUsiTHe U KaTO ca B3eTHU INpeABUJ Bb3MOXKHUTe epeKTU OT NPOJLb/KaBalloTo
B'b3/IEICTBUE Ha NaHAeMUATA OT KopoHaBupyc Covid-19;

» BeposATHO e fga MMa M ObJelid Bb3JeUCTBUA BBbPXy JeWHOCTTa Ha /[lpy»KecTBOTO,
CBbp3aHU C OU3HeC MoJesa, NMPaBHUTe W JOTOBOPHUTE OTHOLIEHMS, CIAYKUTENUTe,
noTpebuTesuTE U 060POTHUTE CpeCTBA B pe3ysTaT Ha Covid-19;

» /Jlopuy ¥ KBbM JlaTaTa Ha CbCTaBsiHE HA GUHAHCOBUS OTUYET ca B CUJIa 3a6paHU 3a IbTyBaHE,
KapaHTUHHH MepKM M oOrpaHuveHus. bBusHecbT Tps6bBa [Ja ce copaBd cC
npeAu3BUKaTeJCTBa, CBBbP3aHM C HaMajJleHM npuxoau. O6GsekyaBaHeTO Ha
OTpaHHUYEeHHUsATa OCTaBa HECUTYPHO U MMa Bb3MOXKHOCT 3a yZ'b/PKaBaHe Ha MepKUTe 3a
HeonpeJeJsieH! O'bJiely Iepuo/iy;
> [laHeMusTa AOBeJe [0 3HAYHUTE/HA BOJIATUIHOCT HA GUHAHCOBUTE U CTOKOBUTE
naszapu B bbarapus u B cBeToBeH Maujab. Pa3jMyHU NpaBUTEJICTBA, BKJIIOYHUTENHO
Bbarapuss 06siBUXa MepPKM 3a INpeJoCcTaBsiHe KaKTO Ha (UHAHCOB3, Taka M Ha
HedUHaAHCOBA OMOII] 32 3aC€rHATUTE CEKTOPH U 3acerHaTUTe GU3HeC OpraHu3aluy;

» B Te3u ycsoBUA U c/eJ, HapaBeH aHa/IU3 U INpelleHKa Ha CNOCOGHOCTTa Ha ,XOJJUHT
Hentbp“ A/l J1la NpOABIKU CBOSITA AEWHOCT KaTO JEeNCTBAIl0 MpeANpusTHe Ha 6a3a Ha
HajiMyHaTta WHbopMauusi PbKOBOJACTBOTO O4YakBa, Ye HsMa Ja MMa HaMaJsiBaHe B
3HAuMUTesJHa CTelleH Ha obeMa Ha JelHocTTa Ha /Jlpy:kectBoTo. O4yakBaHUATA ca, 4e
JXonauHr leHTbp“ A/l uMa JocTaTb4HO (PUHAHCOBU pecypcH, 3a JAa HNPOLbJKU
omnepaTMBHATa CH JIeMHOCT B GJIM3KO OGbJelle M NpoAb/oKaBa Ja NpuJara NpyUHLMNIA 3a
JleficTBallo NpeANpUsTHE IPU U3TOTBSHETO Ha MHAUBUAYATHNUS GUHAHCOB OTYET.

3. HpOMEHI/l B CHE€TOBOAHATA NMOJIMTUKA

3.1 HoBM cTaHAApTH, USMEHEHUS U Pa3siCHEeHM Ha ChIeCTBYBALLHU CTAHAAPTH KbM 1
Anyapu 2024 r.

JpyXecTBOTO e IpHeso CleJHUTe HOBU CTaHJAPTH, U3MEeHeHHs U passacHeHHda KbM MCDO,
n3gageHu ot CbBeTa MO MEX/AyHAapoJHU CYeTOBOAHU CTAaHAAPTHU U ofobpeHu oT EC, kouto ca
YMEeCTHH Y B cWJIa 32 PUHAHCOBUTE OTYETH Ha J|py>KeCTBOTO 3a FOAUILHUS IEPUOJ, 3all04Ball Ha
1 anyapu 2024 r., HO HAMAT 3HAYMTeEJHO BJUsIHME BbPXY GUHAHCOBUTE Pe3y/ITaTHU UJU MO3ULUU
Ha /lpyxecTBOTO:

- Hsmenenus B MCC 1 [IpeacraBsine Ha puHaHCOBU oT4yeTH: Kilacudukanus Ha macuBUTE
KaTo TeKYILU U HeTeKyIluy, B cuja oT 1 auyapu 2024 r., npuetu oT EC;

- Hsmenenus B MCC 1 [IpexctraBsiHe Ha GUHAHCOBU O0TYeTH: HeTeky1iu nacuBy, 06Bbp3aHU
¢ puHaHCOBHY NOKa3aTesy, B cuia oT 1 ssnyapu 2024 r., npuetu oT EC

- Hsmenenus B MCOO 16 JiusuHr: 3aab/DKeHHe IO JIM3WHT MPU NpoJakba U obpaTeH
JIMBUHT B CWJIa He NI0-paHo oT 1 aHyapu 2024 r., npuetu ot EC;

- Hsmenenus B MCC 7 OtueT 3a napuuHuTe notouu ¥ MCOO 7 PrHAHCOBU UHCTPYMEHTH:
OnoBectsiBaHus: Cnopa3yMeHus 3a UHAHCUpPAHE HA JOCTABYMLHM, B cUja OT 1 siHyapu
2024 r., npuetu oT EC;

3.2. CranjapTy, U3BMEeHeHUs U pa3siCHEeHM, KOUTO BCe Ollie He €A BJIe3JIU B CUJjIa U He ce
npujiarat OT o-paHHa JaTa oT /Ipy>KeCcTBOTO

KbM gaTaTa Ha o/j06peHue HA Te3u GUHAHCOBU OTYETH Ca WU3/IaJIEHU HAKOW HOBU CTAaHJAPTH,
M3MEHEHHUs M pa3siCHEHUs Ha CbUIeCTBYBalllUTe CTAaHAAPTH, HO He ca BJIE3JIU B CWJIa WJIH He ca
npuetu oT EC 3a ¢uHaHcoBaTa rojauHa, 3amouBamia Ha 1 sHyapu 2024 r., ¥ He ca OWIH
MPUJIOKEHU TO-paHo oT JlpykecTBoTo. He ce o4akBa Te /Jla MMaT CbIIECTBEHO BJIUSHHUE BHPXY
¢uHaHCOBUTE oOTYeTH Ha /[lpykecTBOTO. PBKOBOACTBOTO O4YakBa BCHYKH CTaHAAPTH U
M3MeHeHHs [a 6'bJlaT IpUeTH B CYETOBOHATA MOJUTHKA Ha JpyKecTBOTO Npe3 MbpPBUs IEPUO[,
3amoyBall, cJjeJi AaTaTa Ha BJM3aHETO UM B cuJja. [lo-/loly e AaJleH CIUCBHK C MPOMEHUTE B
CTaHJIAPTHUTE:
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- Hsmenenus B MCC 21 EdekTu oT npoMeHUTe B 0OMeHHUTe KypcoBe: Jlumca Ha
KOHBEPTHUPYEMOCT, B cuiia oT 1 ssHyapu 2025 r., Bce o1ie He ca npueTH oT EC;
- Togumnau nogo6peHwus, B cujia oT 1 sHyapu 2026 r., Bce oile HenpueTH oT EC;
- H3meHeHus Ha kjJacubuKanusATa U OleHKaTa Ha (QUHAHCOBUTE HWHCTPYMEHTHU
(u3amenenuss Ha MCO®0 9 u MCDO 7), B cusia ot 1 ssiHyapu 2026 r., BCe olile HEMPHUETH OT
EC;
- MCO®O 18 IIpeacTaBsiHe U ONOBECTSIBAaHE BbB GUHAHCOBUTE OTYETH, B cUJja OT 1 siHyapu
2027 r., Bce ouie HenpueT oT EC;
- MC®O 19 [buepHu npeanpUsTUs 6e3 ny6andHa oT4eTHOCT: ONOBeCTSIBaHUSA, B CHJIA OT
1 anyapu 2027 r., Bce ouie HenpueT oT EC.

4. CyeTOBOJHA NOJUTHKA
4.1. 06K MOJIOKEeHUs

Ha#i-3HauumuTe C4€TOBOJHH IMOJIUTHUKH, IPUJIATAaHU NIPU U3TOTBAHETO HA TO3U (l)I/IHaHCOB OTYEeT,
Ca mpeacTaBeHHy no-A0J1y.

®UHaHCOBUAT OTYET € U3rOTBEH NPU Clla3BaHe Ha IPUHIIUIIUTE 3a OLleHsIBaHe Ha BCUYKU BH/I0Be
aKTUBH, NMacCUBM, NPUXOAM U pasxofu cbrjacHo MCPO. BasuTe 3a oleHka ca ONOBECTEHU
NOoJpO6HO NO-HATAaThK B CYETOBO/IHATA NOJMTUKA KbM (GUHAHCOBHUS OTYET.

4.2.IlpeactaBsiHe Ha PUHAHCOBUSA OTUYET

QOUHAHCOBUAT OTYeT e mpezcTaBeH B cboTBeTcTBUe ¢ MCC 1 ,llpencraBsHe Ha UHAHCOBHU
otyeTtn” (peBusupad 2007 r.). JpyxecTBOTO IpHe Aa NpeAcTaBsi OT4YeTa 3a MeyajnbaTa WU
3aryb6ara U Apyrus BceoOXBaTeH JJ0X0/ B €IUHEH OTYET.

CpaBHMTEJ/JIHU JaHHU

B oTyeTa 3a $HUHAHCOBOTO CBCTOSIHUE Ce MPEJACTaBSAT JBa CPAaBHUTEJNHU MEpPUOJa, KOraTo
JpyxecTBOTO:

- npuJara c4eTOBOJHA MOJIMTHKA PETPOCIEKTUBHO;

- Npeu34uc/IsiBa peTPOCIeKTHBHO O3UIIMH BbB QUHAHCOBHUS OTYET; UJIU

- npeksacuurpa NO3ULUHU BbB QUHAHCOBUS OTYET
¥ TOBa UMa CblllecTBeH epeKT Bbpxy UHOpMaLusATa B 0T4eTa 3a QUHAHCOBOTO ChCTOSIHUE KBbM
Ha4yaJIoTO Ha NpeJX0JHUS IepUO.
B ocTananvTe esleMeHTH Ha GUHAHCOBUSA OTYET U CbOTBETCTBAILUTE UM NOSICHUTEHU CBeleHUS
CpaBHHTeJIHaTa MHPOpMaLUA ce Ipe/iCTaBsl CaMo KbM Kpas Ha IpeJX0JHUS OTYETEH N1ePUOJ,
Korato e He06x0MO, CpaBHUTEJIHUTE JJAHHU Ce peKJacuPULUpaT U NPensyrc/IaBar, 3a Ja ce
MOCTUTHE ChIIOCTABUMOCT CIPSIMO IPOMEHHU B MIPEACTABAHETO B TEKYILUS IEPUOL,.

4.3.Cae IKM B Yy KAeCTpaHHa BaJyTa

ChoenkuTe B 4yXKJeCTpaHHA Ba/IyTa Ce OTYMTAT BbB QPYHKIMOHAJIHATA BasyTa Ha /lpy»KecTBOTO
no opuiMasHus 06MeHEeH KypcC KbM JlaTaTa Ha cAeskaTa (06sBeHUsT GUKCUHT Ha bbiarapcka
HapoaHa 6aHka). [leyasbuTe W 3arybuTe OT KypCOBH pa3/IMKH, KOUTO BB3HUKBAT MpH
ypeXJaHeTO Ha Te3W CHeJKU W NPeoleHIBAHETO HA MapUYHWUTE MO3UIUM B YYXKJeCTpaHHA
BaJIyTa K'bM Kpasi Ha OTYETHUS MePUO/, Ce TPHU3HABAT B evasibaTa UM 3arybara.

HenapuyHuTe MO3UIMH, OLIEHSIBAHU 110 UCTOPHYECKA IIeHa B YyXKJAeCTPaHHA BaJlyTa, Ceé OTYUTAT
1Mo oOMeHHMsI KypC KbM JlaTaTa Ha chaesikata (He ca mpeolieHeHU). HemapuyHWUTE MO3UIUH,
OIleHsIBaHM 110 CIpaBeJIMBa CTOMHOCT B UyXKAeCTpaHHA BaJIyTa, Ceé OTYUTAT M0 06MEHHUS KypC
K'bM /]aTaTa, Ha KOSITO € olpe/ie/ieHa ClpaBe/I/InBaTa CTOHHOCT.

4.4. UHBeCcTULIUHU B A'bLIIePHU NpeANPUATUSA
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JpllepHU NpejlNpUATHA Ca BCHUYKM IPEANPHUATHA, KOUTO Ce HaMHpaT I0J, KOHTpOJa Ha
JpyxectBoTo. Hanuue e KoHTpoJ1, korato [py>KecTBOTO € U3JIOXKEHO Ha, WU UMa IpaBa BbpXY,
NpOMEH/IMBAaTa Bb3BPbILAEMOCT OT HEroBOTO y4yacTHe B MNpeANpUSTHETO, B KOeTo e
VHBECTHPAaHO, U HMMa BB3MOXKHOCT Ja OKaXKe Bb3JeHCTBHe BBbPXy Ta3W Bb3BPbBILAEMOCT
IIOCPeJCTBOM CBOWTE IPAaBOMOILMA BBbpXy HNpeANpPUATHETO, B KOETO € HWHBecTHpaHo. B
WHAUBUYaIHUS PUHAHCOB 0TYeT Ha /[ pyKecTBOTO UHBECTULMUTE B JblllepHU NIPeANPUATUS ce
OTYUTAT MO Ce6ECTONHOCT.

Jpy»ecTBOTO NpHU3HaBA JUBUJEHT OT AbLIEPHO NpeANpUATHe B NedasnbaTa Wad 3arybaTa B

CBOUTE WHAUBUJYaJTHU GHHAHCOBU OTYETH, KOraTo 6bJe yCTAHOBEHO NPAaBOTO MY Ja MOJIY4H
JUBUJIEHTA.

4.5. ”YHBeCTUIMOHHHU UMOTH

JpyXecTBOTO OTYMTA HEABIXUMHUTE HMOTH KaTO HWHBECTMLMOHHM HMOTHU MO MoJeJja Ha
crnpaBeJjiiBaTa CTOHHOCT. HWHBECTHULIMOHHUTE HMOTH Ce OLEeHfABAaT II'bpPBOHAYaAJHO IO
ce6ecTOMHOCT, BKJIIOYBALlA NOKYNHATa LieHa U BCSIKAKBU Pa3xXxo/y, KOUTO ca NPSIKO CBbP3aHU C
WHBECTUILUOHHHUS UMOT.

MHBeCTULIMOHHUTE MMOTH Ce NpEeOoleHsIBAT HAa roJyilHa 6a3a W ce NMpPU3HABaT B OT4YeTa 3a
GUHAHCOBOTO CBbCTOSIHME MO Na3apHUTe UM CTOWHOCTH. Te ce ompenensiT OT He3aBUCUMU
OLleHUTeJM C 1npodecHoHa/lHa KBaduduKaluss B  3aBUCMMOCT OT XapakTepa M
MeCTOHAX0XJeHUeTO Ha HWHBECTULUOHHUTE HUMOTH, 0Oa3vMpallku ce Ha JoKasaTesCcTBa 3a
Na3apHUTE YCIAOBUS.

Bcsika mevasi6a uau 3ary6a OT MNpOMfAHA B ClipaBeAJIMBATA CTOMHOCT WJIH OT npo,qa>K6a Ha JajeH
HMHBECTHUIIMOHEH UMOT Ce [IPU3HaBa He3ab6aBHO B NevyasibaTa HUIx 3ary6aTa.

Jpy»ecTBOTO OTNMCBA UHBECTULIMOHHUTE CU KUMOTH NPU NpoAak6aTa UM WU NIPU TPAaHHOTO UM
M3BaXK/JlaHe OT ynoTpeba, B C/Iy4ad ye He Ce 0YaKBAT HUKAKBU MKOHOMUYECKU U3TO/IU OT TAXHOTO
ocBo6o/jaBaHe. [leqanouTe WK 3ary6uTe, Bb3HUKBAIM OT U3BAXK/JAHETO UM OT yHoTpeda HUIn
TSIXHATa NpoJjax06a, ce MpHU3HaBaT B NeyabaTa W/M 3arybara.

4.6.P¥MHAaHCOBHM MHCTPYMEHTH ChrjaacHo MCPO 9

l'lpnsﬂaBaHe, Oll€HABAHE U OTIIMCBAHE

JpyxecTBOoTO npu3HaBa GUHAHCOB aKTHUB UM GUHAHCOB MAcUB BbB GUHAHCOBUS CH OTYET, CAMO
KoraTto /lpy»KecTBOTO CTaBa CTpaHa IO JOTOBOPHUTE KJay3W Ha CbOTBETHUS (PUHAHCOB
WHCTPYMEHT.

[Ipy TBPBOHAYAJHOTO MpPHU3HABAaHE MpPeANPUATHETO OleHsABa (UHAHCOBUTE AaKTUBHU (C
M3KJ/I0YeHHe Ha ThPrOBCKUTE B3eMaHHUs, KOUTO HAMAT ChLIECTBEH KOMIIOHEHT Ha GUHAHCUPaHe,
onpezieneH B cboTBeTcTBHEe ¢ MCPO 15) v PuHAHCOBUTE MACUBH MO TSAXHATA ClpaBeJ/MBa
croriHocT. CipaBe/iMBaTa CTOMHOCT Ha Aa/ieH PUHAHCOB aKTHUB/MAacuB MPU MIbPBOHAYAJIHOTO My
npu3HaBaHe OOWKHOBEHO e JIOTOBOpHaTa IieHa. JloroBopHaTa IeHa 3a (UHAHCOBHU
aKTHUBH/MAacUBM OCBeH (UHAHCOBU aKTHUBH, OLEHSIBAHU IO CIpaBeJJMBa CTOMHOCT Ipe3
neyasjabaTa WM 3ary6aTa, BKJIOYBA PAa3XOJUTe IO CAeJKaTa, KOUTO Ce OTHACAT NPSAKO KbM
npu061BaHeTO/U3/jaBaHeTO Ha GUHAHCOBUS MHCTPYMEHT. Pa3xoauTe 1o cJesikaTa HalpaBeHU
py NpUAO6HMBaHeTO Ha GUHAHCOB aKTHMB U H3/aBaHeTO Ha PUHAHCOB NACHUB, OLEHABAHU IO
CrpaBe/iJIMBa CTOWHOCT Npe3 nedasnbaTa UK 3arybaTta ce OTYMTAT He3abaBHO KaTO Pasxo/,.
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AKo cnpaBeJiyiiBaTa CTOMHOCT NMPU I'bPBOHAYAJIHOTO IPU3HABaHe Ce pasjiMyaBa OT IieHaTa Ha
cliesiKaTa, MpeANnprUsITHETO OTYMTA CUETOBOJHO TO3W MUHCTPYMEHT KbM Tas3u JlaTa IO CJAeIHUS
HaYHH:

a) 1o crnpaBe//iMBa CTOMHOCT Ha 6a3a JloKa3aHa KOTHpPaHa lleHa Ha aKTUBEH Na3ap 3a UJIeHTHYeH
aKTUB WU MacuB (T.e. BXoJslla nHpopmanus Ha HUBO 1), M Ha 6a3aTa Ha TexHUKa 3a
OlLleHsIBaHe, KOATO M3IM0JI3Ba CaMoO JaHHU OT Hab/ojaeMu nasapu. [IpeanpusaTueTo npusHaBa
pas/iMKaTa MeXAy ClpaBejJiMBaTa CTOMHOCT NPHU I'bPBOHAYa/JHOTO NpPHU3HABaHe W lLieHaTa Ha
c/lesIKaTa KaTo nedyasnba uiu 3ary6a;

6) BbB BCUYKH OCTAaHAJM CJy4yaud — MO CIpaBeJJinBa CTOWHOCT, KOPUTUPAHA, 3a a Ce OTCPOUH
pas3JiMKaTa MeXay ClpaBeAJiMBaTa CTOMHOCT NMpPH MbPBOHAYAJIHOTO NMpH3HABaHe W IleHaTa Ha
caenkara. Cijief MbpBOHAYaJHOTO NpPU3HaBaHe NpeANpPUSTHETO NpPHU3HABA Ta3u OTCpPOUeHa
pasJiMKa KaTo mevasaba uJv 3aryba camo /[0 CTelleHTa, B KOSTO TS MPOU3THYA OT IPOMsIHATa B
JaneH ¢akTop (BK/IWYUTEJSHO BpeMEeTO), KOWUTO Ma3apHUTEe Y4YacTHULIM OHXa B3eJH I0j
BHHUMaHUe NPU ONpeJie/ITHETO Ha LleHaTa Ha aKTUBa UJIM acHuBa.

[Ipy mbpBOHAYaJHOTO NPHU3HABAHE APY>KECTBOTO OLleHsABA ThPTOBCKUTE B3EMaHUSs1, KOUTO HAMAT
CbLUECTBEH KOMIIOHEHT Ha ¢uHaHcupaHe (omnpenesneH B cboTBeTcTBUe ¢ MCPO 15), mo
CbOTBETHATA UM IleHa Ha cJieJiKkaTa (KakTo e onpeziesnerHo B MCDO 15).

[Tokynka uiu nposak6a Ha GYHAHCOBY aKTHUBH Ce MPU3HABA Ype3 U3I0JI3BaHETO HA CUETOBO/IHO
OTYMTaHe Ha 6a3a JaTaTa Ha c/iesIKaTa - JaTaTa, Ha KOSITO IPY»KeCTBOTO e 10eJI0 aHTaXKUMEHT Jia
3aKyIH CbOTBETHUTE PUHAHCOBU aKTHBHU.

duHaHCOBUTE AaKTHUBHU Ce OTIHCBAT OT OTYeTa 3a GUHAHCOBOTO CHCTOSHUE HA JIPYKECTBOTO,
KOraTo IpaBaTa 3a IoJiyuaBaHe Ha MAapUYHU CPeJICTBA OT Te3W AKTHBHU Ca U3TEKJIM, WM ca
NpeXBbPJEHU U JPYKECTBOTO € MPEXBBPJIUJIO ChIeCTBEHATA YaCT OT PUCKOBETE U MOJI3UTE OT
COGCTBEHOCTTA BbPXY aKTHBA Ha JPYro ApyKecTBo (JuLe). AKO ApyKeCTBOTO PO bJKaBa Jia
JUbPXKU ChILECTBEHATA YAaCT OT PUCKOBETE U MOJI3UTE, ACOLMUPAHU ChC COOCTBEHOCTTA HA /1aJieH
TpaHcheprpaH GUHAHCOB aKTHB, TO MPOAbJ/DKABA /1a TPU3HABA aKTHBA B 0TYeTa 32 GUHAHCOBOTO
CH CBCTOsSIHHWE, HO PU3HABA ChINO U 06e3MeYeH0 33 b/hKeHHe (3aeM) 3a OJIyYeHUTe CPeICTBa.

[Ipy oTnucBaHeTO HAa (UHAHCOB AKTHUB B HeEroBaTa LsJIOCT pa3/iMKaTa MexAy 6ajiaHcoBaTa
CTOMHOCT KbM JlaTaTa Ha OTIHCBAaHETO M MOJIYYEHOTO Bb3HArPaXK/JEHHE Ce MpU3HaBa B
nevasibaTa UM 3ary6ara.

®OUHAHCOBUTE IaCUBH (I/IJ'[I/I 4acT OT ('l)I/IHaHCOBI/IH HaCI/IB) ce O0TInucBaT OT oT4yeTa 3a
d)HHaHCOBOTO CbCTOSAHHE, KOTaTO Te Ca IMIoracéHy — T.e. KOraTo 3aAbJ/I2KEHUETO, € U3II'bJIHEHO, €
dAHYJIMPAHO WJIK CPOKBT MY € U3TEKBJI.

Knacudpukanus v nocaeapaiia oeHKa

PduHaAHCOBM aKTUBH

KI[aCI/I(I)I/IKa]_[I/IHTa Ha (bHHaHCOBI/ITe dKTHUBH C€ M3BbpPIIBAa KbM JaTaTd HA II'bPBOHAYA/IHOTO UM
IIpU3HaBaHe B OTY€Ta 34 Cl)I/IHaHCOBOTO CbCTOsIHUE. B 3aBMCHMMOCT OT HauKMHa Ha nocjeaBamnoTo

OTYHTAaHe, (l)I/IHaHCOBI/ITe dKTHBH Ce KJIaCI/I(l)I/IL[I/IpaT B €JHad OT CJIEAHHUTE KaTeropruu:
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e ($UHAHCOBM aKTHUBH, OLleHSBAaHU 110 aMOPTHU3UPaHa CTOMHOCT;

e (GUHAHCOBM aKTHBHM, OILlEHSBAaHM IO CIpaBeJJMBa CTOMHOCT mpe3 meyanbaTa HIH
3ary0ara;

e (GUHAHCOBU AKTHWBH, OIEHSIBAHU MO CIpaBeJJiMBa CTOHHOCT Npe3 JpYyr BceoGxXBaTeH
Jloxo[ ¢ uiau 6e3 peksiacupukalys B MedyasnbaTa WM 3arybaTa B 3aBUCHMOCT JaJid ca
J'bJITOBU WUJIK KallUTAJIOBH UHCTPYMEHTH.

JpyxecTBoTo kKJacupuuupa GUHAHCOBUTE AaKTHBHU KaTO OLEHSIBAHM BIIOCJELCTBUE 110
aMOpTHU3MpaHa CTOMHOCT Ha 6a3aTa Ha CJIelHUTe JiBe YCI0BUA:

a) OU3HeC MozZeJia 3a yIIpaBJIEHHWE Ha Cl)I/IHaHCOBI/ITe dKTHBHU Ha NPEAINPpUATHUETO; U

6) XdPaKTEPUCTUKHUTE HA JOTOBOPHHUTE MAPUYIHHU NOTOLH HA (1)I/IH3HCOBI/IH dKTHB.

PuHaHCOBH dKTHBH, OLCHABAHH 110 aMOPTHU3HUPAHA CTONHOCT

Tasu KaTeropud BKJIIOYBAa TBHProBCKKM W [ApPYrd B3€MaHUA, NpPeAOCTaBeHU 3d€MH, MNAaPHYIHHU
cpeAacTBa U APYyTrd A'bJITOBU UHCTPYMEHTH, 3d KOUTO Ca U3II'bBJIHEHH CJIeJHUTE ABE YCIOBHA:

a) PUHAHCOBUSAT AKTUB Ce I'BbPXKU B paMKUTE Ha 6U3HEC MOJieJl, YUSTO LieJ1 € aKTUBUTE Ja 6'bJaT
JI'bprKaHH, 3a Jla ce cbbepaT JJIOrOBOPHUTE MapPUYHU IMOTOLY; U

6) CbIVIAaCHO JIOTOBOPHUTE YCJIOBUSA Ha (GUHAHCOBUS aKTUB Ha KOHKPETHU JaTH BB3HUKBAT
MapUYHU TOTOIH, KOUTO Ca eJIMHCTBEHO MJIALIAHUSA 0 TJIaBHHUIA Y JIMXBA BbPXy HemoraceHaTa
CyMa Ha IJIJaBHUIIATa.

Tasu KaTeropmvd BKJIIOYBA HeAepHBATHBHU (1)I/IHaHCOBI/I dKTUBH, KOUTO H€ Ce€ KOTHUpAT Ha
dKTHUBEH I1a3ap. Cne,a II'bPBOHAYAJIHOTO IPU3HABAHE TE C€ OL€eHABAT 110 AMOPTU3HPAHA CTOMHOCT
C HM3I10JI3BAHE Ha MeTOoJad Ha e(l)eKTI/IBHaTa JIMXBA. ,[[I/ICKOHTI/IpaHe He Ce HM3BbpUIB4, KOIraTo
E(l)eKT'bT OT HEero € HeCblleCTBEH.

° T'pr‘OBCKI/I B3€MaHUA

TbproBckuTe B3eMaHHUs €a CyMH, Ab/LDKMMU OT KJIMEHTH MO JOTOBOPM B OOMYAWHHUS X0, Ha
cTonmaHckara JedHocT. OGUKHOBEHO Te ce Jb/DKAT 3a ypexJaHe B KpaThbK CPOK M ca
KJ1acMQULMpPaHU KaTo TeKyly. T'bproBckuTe B3eMaHUs ce NPU3HAaBaT I'bPBOHAYaJHO B pasMep
Ha 0e3yCJOBHOTO Bb3Harpax/JeHUe, OCBEH aKO CbAbp)KaT 3HAYMTEJHH KOMIIOHEHTH Ha
¢dunaHcupaHe. /[lpyxKecTBOTO [JbpXKH TBHProOBCKUTE CH B3eMaHUS C LeJ CcbOUpaHe Ha
JIOTOBOPEHUTE NMAapUYHU NMOTOLH U CJIeJOBATENHO I'M OL|eHsIBa 10 aMOPTU3HUpPaAHA CTOMHOCT, KaTo
M310J13Ba MeTo/la Ha epeKTHBHATA JIMXBA. JIUCKOHTUPaHe He Ce U3BbPIIBA, KOraTo eQeKTbT OT
HETO0 € HEChLIECTBEH.

dUHaHCOBU aKTHBM 10 CIpaBeAJIMBa CTOMHOCT Npe3 nevyajadara WM 3aryb6arta

®UHAHCOBM aKTUBH, 33 KOWUTO He € INPUJIOKUM OH3HeC MoJes ,JbpXKaHUH 3a Cb6HUpaHe Ha
JIOTOBOPHUTE MAPUYHU MOTOLU" MM OU3HEC MOJEN ,JbPXKaHU 32 CbOUpaHe U MpoJax6a“, KakTo
¥ QUHAHCOBU aKTHBU, YUUTO JJOTOBOPHHM MApPUYHH MOTOLM HE Ca eAUHCTBEHO IJIALAHUS Ha
IJIaBHUIIA U JIMXBH, C€ OTYUTAT IO CIPaBe/JIMBA CTOMHOCT Mpe3 nevanbaTa uiu 3aryoara.

B Tasu KaTeropuda APY)KECTBOTO OTYHUTA HHBECTHUIHHW B KAIIUTAJIOBU HHCTPYMEHTH.
ﬂp}I')KECTBOTO OTYUTA Te€3W HHBECTULIUU 10 CIpaBedrMBa CTOMHOCT npes3 nevyajbata WU
3ary6aTa N HE € HallpaBWJI0O HEOTMEHHM I/I360p Ad OTYHUTA MHBECTUIUMHUTE II0 ClIpaBedJ/IMBa
CTOWHOCT npe3s Apyr BCeobOXBaTeH A0X0A. ,[[pyx{eCTBOTO OTYHNTA HMHBECTHUIMHW B KaAIIMTAaJIOBHU
HUHCTPYMEHTHU KaTo (1)I/IHaHCOBI/I dKTHUBU OTYHUTAHHU IIO CIIpaBeaJiMBa CTOMHOCT B mevyajbu HJIU
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3aryou.

[IpoMeHnuTe B cnpaBej/iMBaTa CTOMHOCT Ha aKTUBUTE B Ta3U KaTeropus ce OTpa3siBaT B
nevasibara uiu 3arybara. CnpaBejiMBaTa CTOWHOCT Ha PUHAHCOBUTE aKTHBU B Ta3U KaTeropus
ce omnpefeJsdype3 KOTHpPAaHU LieHW Ha aKTUBEH Iasap WJM 4Ype3 M3N0J3BaHe Ha TEXHUKH 3a
OlleHABaHe, B CJIydal ye HAMa aKTHUBEH Iasap.

®yHaHCOBY aKTUBHU N0 CIPaBe//IMBa CTOMHOCT Npe3 Apyr BCEOGXBATEH J0X0J,

Jpy»ecTBOTO 0TYMTA GMHAHCOBUTE aKTUBH 110 ClIpaBelJINBa CTOMHOCT B JIpyT BCeo6XBaTeH
Jl0X0/[i, aKO aKTUBUTE OTTOBAPSAT Ha C/IeJHUTE YCJIOBUS:

e /JlpyxecTBOTO yNpaBJisiBa aKTUBUTE B paMKUTe Ha GM3HEC MOJeJI, YUSTO LeJl e Aa IbpXKU
$UHAHCOBUTE aKTHUBHY, 3a Jia CbOUpa JOrOBOPHU NAapUYHU NOTOLH U Ja I'M IPOJaBa; U

e ('brJyacHO JOrOBOPHUTE YCJA0BUS HA GUHAHCOBUS aKTHUB Ha KOHKPETHU JaTH Bb3HUKBAT
MapyU4YHU MOTOLM, KOUTO Ca €eJWHCTBEHO IUIAIaHWA Ha TJIaBHULLA U JIMXBU BBPXY
HeroraceHaTa cyMa Ha IJIaBHULATa.

®OHUHAHCOBU aKTUBH 110 CIIpaBeJINBa CTOMHOCT npe3 apyr BCeoOXBaTeH A0X0 BKJ/IKOYBAT:

° KanuTanoBu OHEeHHU KHUXKA, KOUTO He Ca AbPXaHHU 3a TbPryBaHe U KOUTO APYKECTBOTO
HeOTMEeHHMO € H36pa110 IIpU I'bpPpBOHA4YaJIHO ITPU3HABAHE, [id [IPH3HAE B Ta3U KAaTEropus

[lpy ocBOGOXAAaBaHETO OT KAaNHMTAJIOBA HMHCTPYMEHTH OT Ta3W KaTeropusi BCsiKa CTOMHOCT,
OTYeTeHAa B TIpPEOLEHDbYHUS pe3epB Ha HUHCTPYMEHTUTe ce mOpekjgacuduuupa B
HepasIpe/iesieHaTa leqyanba

O6e3neHKa

Ha Bcsika oTuyeTHa JjaTa JpYy»KeCTBOTO OLiEHSIBA U Ompejesisi OYaKBaHUTe KpeJWTHU 3arybu 3a
BCEKH BU/Ji GMHAHCOB aKTUB WJIM eKcno3ulus. llesTa Ha Bb3NpUeTUTE MOAX0AHU 32 00e31jeHKa e
Jla 0'bJaT NpHU3HATH O4YaKBAaHUTE KPEeJUTHHU 3arybd 3a ljeius CPOK Ha BCUYKM (QUHAHCOBU
WHCTPYMEHTH, YUWUTO KpEeJAUTEH PUCK Ce € YBEeJUUYWJ 3HAYWUTEJHO CJeJi MbPBOHAYaJIHOTO
NprU3HaBaHe — HE3aBHCHUMO JaJld €a OLleHeHU UHAUBUAYAJIHO UM KOJIEKTUBHO — KaTO Cce B3eMa
npeABU/ LsllaTa pa3yMHa U apryMeHTHpaHa MHpopMalvs, BKIIOUYUTENHO U 32 6'bJeLIU IEPUOH.
[Ipy oneHKaTa CH APY>KeCTBOTO OTYMTA NPOMSHATA B PUCKA OT HAaCT'bIIBAHE HA HEU3I'bJHEHUE
npe3 o4aKBaHUsl CPOK Ha PUHAHCOBUS MHCTPYMEHT, a He MPOMsHATa B pa3Mepa Ha OYaKBaHUTE
KpeJUTHHU 3ary6u. 3a Jja HanpaBU Ta3u Ol|eHKa, IPe/PUATUETO CPAaBHsSIBA PUCKA OT HACT'bIIBaHE
Ha HeHU3I'bJIHeHHe M0 (UHAHCOBUS WHCTPYMEHT KbM OTYETHAaTa JaTa W KbM Jarara Ha
MI'bPBOHAYA/IHOTO NPU3HABaHE.

an/I NpuJaraHeTo Ha Ta3u noaxo[, HaCO4€H KbM 6’b,aemeTo, Ce IIpaBH pa3rpaHUvY€HUuE MEXAY:

e (UHAHCOBU UHCTPYMEHTH, YUETO KPEJUTHOTO KayeCTBO He Ce e BJIOLIMJIO 3HAYUTEJHO
CIpsIMO MOMEHTA Ha I'bPBOHAYAJHOTO NMpH3HAaBaHe WM UMAT HUCBHK KpPeJUTEH PHCK
(Pazal)u

e (UHAHCOBU WHCTPYMEHTH, YHUETO KPEAUTHOTO KA4YeCTBO Ce € BJIOLIWJIO 3HAYUTEHO
CIpsIMO MOMEHTA Ha MbPBOHAYAJHOTO NMPHU3HABAaHE WJIM HA KOUTO KPEJUTHUS PUCK HE €
HUCBK (Paza 2)

o ,®aza 3“ ob6xBama (GUHAHCOBU AKTHUBH, KOUTO MMaT OOEKTHBHM J0Ka3aTeJICTBa 3a
ob6e31leHKa K'bM OTYeTHaTa jJaTta. HuUTo eJuH oT puHaHCOBUTE aKTUBH Ha /IpyKeCTBOTO
He M0Na/Ia B Ta3W KaTeropus.

12-MeceyHH oOYaKBaHU KpeauTHH 3ar‘y61/1 Ceé IIPpU3HABAT 3a II'bpBaTa KaTEropuvud, AOKATO
O4YaKBaHHUTe SHI‘YGI/I 3a LOeJikud CpOK Ha (l)I/IHaHCOBI/ITe HHCTPYMEHTH C€ MPU3HABAT 3a BTOpPATA
KaTeropud. OyakBaHUTE KpeJUTHHU 3ary61/1 ce oInpegesaAT KaTO pa3JIMKaTa MeXJay BCHUYKH
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JIOTOBOPHMU MMapUYHU MOTOIH, KOUTO Ce I'bJKAT Ha J|py’KeCcTBOTO Y MAPUYHHUTE NMOTOILH, KOUTO TS
JIeACTBUTEJIHO OYaKBa JAa MoJyy4d (,mapudeH Hemoctur”). Tasu passivKa e JUCKOHTHpaHa M0
IbpPBOHaYaJIHUS ePEKTHUBEH JIMXBEH MPOLEHT (UM C KOPUTHPAHHUSA CIPSIMO KpeuTa eheKTHUBEH
JINXBEH MPOIEHT).

Moaudunupanu GUHAHCOBU aKTHBHU

AKO [OroBOpHUTe NapU4YHM MNOTOLM Ha (PUHAHCOB aKTUB ca OWJIM IpeJOroBOPEeHU WJHU
MoJUPULMPAHU U GUHAHCOBUSAT aKTHB He e OTIHCaH, APYKEeCTBOTO OLleHsBa JaJld e HaCT'bIIUJIO0
3HAYUTEJHO YBeJMUeHHe Ha KpeJUTHUS PUCK Ha QUHAHCOBUS UHCTPYMEHT KaTo CbIIOCTaBS:

a) pucKa OT HacThlIBAaHEe Ha HEW3NMbJHEHHe KbM OT4YeTHaTa Jara (Bb3 OCHOBAa Ha
MoJUPULMPAHUTE JOTOBOPHU YCI0BUS); U

6) pyvcKa OT HaCTblIBaHe Ha HeU3'bJIHEHUE KbM JaTaTa Ha I'bPBOHAYa/IHOTO NpU3HaBaHe (Bb3
OCHOBA Ha I'bpPBOHAYAJIHUTE, HeMOAUPULIUPAHU JOTOBOPHU YCJIOBUSA

OHEHHBaHe Ha OYaKBaHH KPEAHWUTHHU BaI‘Y6I/I

[IpeanpusTHETO OLlEHSIBA OYAaKBAHUTE KPEAUTHU 3ary6u no ¢uUHAHCOB UHCTPYMEHT TakKa, 4ye Ja
O'b/ie B3eTa NPeIBU;

a) cymara, ompejesjeHa 6e3MPUCTPACTHO W IpeTerjeHa Ha 06as3aTa Ha BEPOSATHOCTTA 4Ype3
OlleHsIBaHe Ha 06XBaTa HAa Bb3MOXKHUTE PE3yJITATH;

6) cTOMHOCTTA Ha NapUTe BbB BpEMETO; U

B) padyMHaTa ¥ apryMeHTHpaHa MHpopMaLus, O0CTbIIHA 6€3 U3BbPIIBAHE HA U3JIMLUIHU Pa3X0u
WM YCUJIUSI KbM OTYEeTHATa /aTa, 3a MUHAIU CbOUTHSA, TEKYLIM YCJIOBUS U NPOTHO3UPAHUTE
O'beL[ 1 HKOHOMHUYECKH YCJIOBUSL.

[Ipu npersies Ha B3eMaHUs 110 JOTOBOPH 3a L|ECHH, IPEJOCTABEHU 3a€MH, MOKYIKO-PoAaK6a Ha
[eHHU KHIKA JIpy’KeCTBOTO TNpaBH MHAWBUJYaJIeH aHAJM3 Ha KOHTpAreHTa, YCJIOBHSTA Ha
CesIKaTa, HaIMUKMe Ha obe3nedyeHue U Ap. U34yucieHusTa 32 o4akBaHaTa KpeJAUTHA 3aryba ce
NpaBsAT Ypes:

e  OleHKa Ha pUHAHCOBUS UHCTPYMEHT (AUCKOHTUPAHU MAapPUYHU MOTOLM U Ap.) U/WUIU
e QHa/IM3 Y OLleHKa Ha IJIaTeXO0CII0COOHOCTTA Ha JIpy»KeCcTBaTa — KOHTPAareHTH;

AHa/M3BT U OLleHKAaTa Ha IJIaTeXO0CIOCOOHOCTTAa Ha KOHTpareHTHTe ce 6a3upa BbpXy MoJeJ Ha
AnTMaH 3a pa3sBUBalLM ce NMasapy. YucioBaTa CTOMHOCT Ha MoJies1a Ha AJITMaH ce TpaHcdepupa
[0 KpeJUTeH PEWTHHI Ha MeXJYHapOJAHU PEeUTUHTOBU areHUWH. KpeAUTHUAT pEWTHHI ce
CBIIOCTABSl C MEX/yHapoJHa CTAaTUCTHKA 32 BEPOSITHOCT 3a CO'bJABaHE Ha HeGJaronpusTHHU
CBOUTHSA U BepOATHOCTTA 3a pOopMHUpaHe Ha KPeIUTHU 3aryou.

B pesysTaT Ha WHAMBHJyaJeH Tperyie]i HA BCAKO B3eMaHe PBbKOBOJACTBOTO MpPaBH MNpeleHKa
OTHOCHO NPUJIOXKEHUETO HA HaM-aJIeKBaTHUS METO/| HA 00e3I[eHKAa Ha CbOTBETHOTO B3eMaHe,
BOJIell /10 06eKTHBHO Mpe/iCTaBsHe HAa OYaKBaHaTa KpeJHUTHa 3ary6a.

KopekTus 3a 3ary6u

BasaHcoBaTa CTOWHOCT Ha aKTHBa Ce HaMaJisiBa ype3 M3IMO0JI3BAHETO HA KOPEKTUBHA CMeTKa 3a
OTYMTaHE HAa OYAaKBAaHUTE KPeJAUTHU 3ary0ou, a CTOMHOCTTA Ha 3arybaTa ce 0Tpa3siBa B TEKYIIHUTeE
pasxoju.

O6esueHkaTa cbriaacHo MCOO 9 e npescraBeHa Ha no3unus «06esnenka no MCPO 9, HeTHO» B
OTyeTa 3a Bceo6XBaTHUS JOXO/I.

PUHAHCOBU NAaCHBH

®OUHAHCOBUTE MACUBU BKJIYBAT 3aeMU (er,ZLI/ITI/I), 3abJIXKEHUA KbM [AOCTABYHULIM WU APYTU
KOHTpAreHTH. H'prOHa‘{aJIHO Te Ce IIpU3HaBaT B fasiaHca 1o ClipaBeAJInBa CTOﬁHOCT, HETHO OT
IMpEeKUTe pa3XoaH 110 TPAaH3AKIHATA, a IOCJAeABall0 — [10 aMOPTHU3UPpYyEMa CTOMHOCT I10 MeTOJa Ha

12



Xoaguur LHeHTbp A/]

[IpunokeHre K'bM UHAUBH/Iya/leH GUHAHCOB OTYET

30 roHu 2025 T.

epeKTHBHATa JiMXBa. EjleMeHTHTe, KIacUPUIMPAHU KaTO THPTOBCKH W JPYTHd 3abJIKEHUS
O0OHMKHOBEHO He Ce OLIeHsIBAaT OTHOBO, T'hi KaTo 3a/'b/KEHUSITA Ca MU3BECTEHU C BUCOKA CTEIEeH Ha

CUTYPHOCT U YPEX/IAHETO € KPaTKOCPOYHO.

JInXBM, AUBUJEHTH, 3aTyOH U Mle4aI6U

JIUXBY, NUBUJIEHTH, 3aryby M nevasbu, cBbp3aHU C GUHAHCOB MHCTPYMEHT WUJIM KOMIIOHEHT,
KOWTO e GUHAHCOB MAaCUB, Ce MPU3HABAT KaTO NMPUXO/U WU PAa3X0/U B nevyaabaTa Uau 3arybara.
PasnpezeneHusTa 32 NpUTEXKATEJIUTE HA UHCTPYMEHTH Ha COGCTBEHUS KalUTaJ ce MPU3HaBaT
JIMPEKTHO B COGCTBEHUS KallUTaJl.

Pa3xo,qm‘e I10 onnepanyATa 3a KalliTaJloBa CAeJIKa Ce 0TPpa3dBaT C4€TOBOAHO KaTO HAMaJIEHHE Ha
CcOOCTBEHHUS KallUuTasl.

Knacudukanusita Ha GUHAHCOB MHCTPYMEHT KaTo (UHAHCOB NACHB WJIM HHCTPYMEHT Ha
COOCTBeHHUs KallUTaJl Ollpejes Aajv JINXBUTE, JUBUIeHTUTE, 3arydoHuTe U neyajbuTe, CBbp3aHU
C TO3U UHCTPYMEHT, Ce NIpU3HaBaT KaTo NPUXO0JHU WM Pa3xoJU B NedanbaTa WM 3arybaTa uiu
KaTO IPOMEHU B COOCTBEHUSA KanuTal. PasxoauTe pu Us3faBaHeTO UM NPUJ00MBaHETO HA CBOU
MHCTPYMEHTH Ha COOCTBEHHS] KalMTaJ Ce OTYMTAT B KaluTas, HalpuMep NpU KalUTaJoBa
CAe/IKa pasXxoJUTe MO CAeJKaTa Ce OTYUTAT CYETOBOJHO KaTO HaMaJleHHe Ha COOCTBeHMH
KanuTaJl.

JMBUIeHTUTEe ce NpU3HABAT B MedyasbaTa WM 3arybaTa caMo KOrato: a) HIpaBOTO Ha
NpeANpUSATHETO Ja IOJy4Yyd IJlalllaHe Ha JUBUAEHT € YCTaHOBEHO; 6) HMMa BepOSTHOCT
NPeANPUSATHETO [l MOJYYd UKOHOMHUYECKHU MO0JI3H, CBbP3aHU C JUBUJEHTA; U B) pa3sMepbT Ha
JIMBUJIEHTA MOXKe /J1a 6'bJie HaIEXKTHO Ol[€HEeH.

4.7.HaeTH aKTUBH

KakTo e onucaHo B nosicieHue 3, /[py>keCTBOTO He e CTpaHa I10 JIM3WHIOBU JIOTOBOPH Ha JjaTaTa
Ha mnpuiaradHe 3a mbpBd ObT Ha MC®PO 16 ,Jlusudr‘. He ce Hajara npeusdyucjieHUe Ha
CpaBHHUTeJIHA UHOpPMaLUSL.

4.7.1.CyeTOBOAHA NOJIMTHUKA, IPWI0KUMa cjaef 1 auyapu 2019 r.
JpyxeCcTBOTO KaTO JTU3UHTONOJIydaTeJl

3a HOBUTE JOrOBOPY, CKIOYEHU Ha WM ciel 1 aayapu 2019 r. [IpykecTBOTO NpeLeHsaBa Jaad
JlaZileH I0TOBOP e WJM ChAbpKa JIU3UHT. JIN3UHI'BT ce onpejesisa KaTo ,J0r0BOp WJM 4acCT OT
JIOTOBOp, KOMTO MpeJocTaBa MPaBOTO Ja Ce U3M0J13Ba aKTHUB (6a30BUAT aKTHUB) 3a ONpejiesieH
epuos OT BpeMe B 3aMsiHa Ha Bb3HarpaxJeHue.“ 3a ga NPUIOKU TOBa OIpefeseHue,
Jpy>KecTBOTO W3BBbPIIBA TPH OCHOBHU MpPELIEHKHU:

° AaJIn JOTrOBOPDBHT CbABbPHKA I/IAGHTI/ICl)I/ILU/IpaH aKTHUB, KOWTO WJIH € HN3PHUYHO IOCOYE€H B
AO0Tr0oBOpPa, UJIK € TIOCOYEH 10 no,apa3614paHe B MOMEHTAQ, KOTraTO aKTHUBBT 6']3,[[8 npeaocrtaBeH
34a I1OJI3BAHE

° APY)KQCTBOTO HMa IMpaBOTO Aa IOoJiy4aBa IO CbIIECTBO BCUYKHU MKOHOMHYECKHU IIOJISBHU OT
H3I0JI3BAHETO Ha aKTHBA IIpe3 LeJiud IepruoJ Ha I0JI3BaHe, B paMKHWTE Ha OIlpeJes/IeHUudA
06xBaT Ha MpaBOTO MYy Ja U3I0JI3BA AKTHBA CbI'JIAaCHO JO0roBOpa

° ﬂpymeCTBOTO HMa IpaBO Aa PbKOBOAH HU3IOJI3BBAHETO Ha I/I,E[eHTI/I(l)I/IU,I/IpaHI/IH dKTHUB IIpe3
neJjsind nepro Ha 1nmoJi3BaHe.

[II)Y)KECTBOTO Oll€eHABa AdJIM MMaA NIPABOTO Ja PBKOBOAH ,KAK M C KAdKBa U,eJI“ 1ie ce H3I10JI3Ba
AKTUBDBT IIpeE3 LeJIud epruo/ Ha IoJI3BaHeE.

OHEHHBaHe W IIPpU3HABAHE HA JIM3UHT OT APYXKECTBOTO KATO JIM3WUHIOIIOJIydaTeJl

Ha HavasHaTa AaTa Ha JIM3WMHIOBHA AO0OTOBOP ,Z[I)Y)KCCTBOTO IIpHU3HAaBa aKTHBA C IIPpABO Ha
IIOJI3BAHE MW IIaCHBaA IIO0 JIM3WHIA B OTYETA 3a Cl)I/IHaHCOBOTO CbCTOSIHHUE. AKTUBBT C IIpaBO Ha
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MoJI3BaHe Ce OlleHsiBa MO IlleHa Ha NpUJo6GHBaHe, KOATO Ce CBhCTOM OT pa3Mmepa Ha
IIbpBOHAYa/IHaTa OlleHKa Ha MMacHBa 10 JIM3UHTa, IMbPBOHAYAJHUTE MPEKU Pa3X0/IH, U3BbPIIeH!
oT JIpy’>keCcTBOTO, OlleHKa Ha pa3X0JIUTe, KOUTO JIU3UHTOIOJy4aTe AT Ille HalpaBU 3a JIeMOHTAX
Y IpeMecTBaHe Ha OCHOBHHUS aKTHUB B Kpas Ha JIM3UHTOBUSA JIOTOBOP U BCSIKAKBU JIM3UHTOBU
IJIalllaHWsl, HampaBeHW Ipeau JaTaTa Ha 3alo4yBaHe HA JIM3WHTOBHSA JOroBop (MHHYC
MOJIyYEHUTE CTUMYJIH 110 JIN3UHTA).

Jlpy»ecTBOTO aMOPTHU3HMpa aKTHMBAa C MPABO Ha IOJI3BaHE IO JIMHEHHHUsS METOJ OT JaTaTa Ha
3amoyBaHe Ha JIM3WHTa /0 M0-paHHATa OT JBeTe JaTH: Kpas Ha I0JIe3HUs KUBOT Ha aKTHBA C
NpaBO Ha M0JI3BaHe WJIM M3THYaHe Ha CPOKa Ha JIM3UHIOBUsS J0roBop. Jpy»ecTBOTO ChILO TaKa
nperjiexxJia akTHBUTe C NpaBO Ha IMoJI3BaHe 3a 06e3lleHKa, KOraTo TaKWBa WHJHUKATOpHU
CBLIECTBYBAT.

Ha HavasiHaTa fjaTa Ha JIM3UHTOBUS JOTOBOP /JIpy’KECTBOTO OLleHsIBA MacHMBa MO JIM3WHIA IO
HacTosilljaTa CTOMHOCT HAa JIM3WHTOBUTE ILJIALAHUS, KOUTO He ca M3IJIaTeHM KbM TasH JaTa,
JIMCKOHTHPAHMU C JINXBEHUS MPOLEHT, 3a/10KEH B JIN3UHTOBUS I0IOBOP, aKO TO3U NPOLIEHT MOXe
Jia 6'bJle HeNoCpeACTBEHO onpeiesieH WK JudepeHLHalHUSA JUXBEH NPOLEHT Ha J|pyKecTBOTO.

3a j1a onpejiesiv JudepeHIMaTHus JIMXBEH NPOLEeHT, [ pyKecTBOTO U3M0JI3Ba MPUETA MOJUTHKA.

JIU3UHIOBUTE IMJIALAHUSA, BKJIIOYEHU B OLleHKaTa Ha JIM3WHTOBOTO 3aJ’b/PKEHUE, Ce ChCTOSAT OT
duKcupaHU MiallaHus (BKJIKYUTENTHO MO ChLUIeCTBO PUKCUPAHU), IPOMEH/IMBY IJIALLAHUS Bb3
OCHOBa Ha HHJEKC WM IMpOLEHT, CYMH, KOHUTO cCe ovyakBa Ja 6bJaT JLb/KUMUA OT
JIN3WHTONOJIyYaTe sl 10 rapaHLMUTe 3a OCTaTbyHAa CTOMHOCT M IUIAI@HUSA, MPOU3THUYALIU OT
OIIIUY, aKO € JOCTAaT’b4HO CUTYPHO, Ye JIpy’KeCTBOTO e YIPa)KHU Te3U ONILUU.

CJ'IEA Ha4aJ/IHATa AaTa NAaCHUBBT 110 JIM3WHIA C€ HaMaJIFABa C pa3Mepa Ha U3BbPIICHUTE IJIalllaHUA
N Ce yBeJIn4aBa C pa3Mepa Ha JIMXBATa. [lacuBbT MO JU3UHIA Ce IpeoueHdaBa, 3a Ja OTpa3u
NPEeoueHKUTe HJIW HU3MEHEHHUATA Ha JIMBUWHIOBHUA [AOTOBOP HWJIM Od OTpPpa3ud KOPUTHPAHUTE
Cl)I/IKCI/IpaHI/I I10 CbIEeCTBO JIM3WMHTOBH IlJIalllaHHUAA.

KoraTo 3a/ib/bXeHHEeTO 3a JIM3UHT Ce MPEOIeHABa, ChOTBETHATAa KOPEKIMSA ce 0Tpa3siBa B aKTHBaA
C MPaBO Ha MMOJI3BaHe WM Ce MPU3HaBa B NeyasbaTa uiu 3arybaTa, ako 6ajlaHcoBaTa CTOMHOCT Ha
aKTHBA C PABO Ha 0JI3BaHe BeYye e HaMaJieHa J10 HyJIa.

ﬂpyx(eCTBOTO e 1/136paJ10 Aa OTYHUTA KPATKOCPOYHUTE JIM3BUHITOBHU AOTOBOPHU MU JIM3WMHI'A Ha
AaKTHMBM C HMCKa CTOMHOCT, KaTO H3I10JI3Ba MNPpaKTUYECKHUTE O6J'I€K‘-I€HI/IH, npeaBuaeHu B
CTaHAApPTAa. BmecTo [IPU3HABAHE HAa aKTHUBH C IIPABO Ha II0JI3BaHe WU 3abJIXKEHUA 110 JIN3UHIOBU
AOTOBODPH, IJIALLIAHUATA BbB BPpb3KaA C TAX Ce IPU3HABAT KATO pa3xoJ B nevyajbarta Uin 3ary6aTa
10 IMHEeNHUS MeTO/ 3a CpPOKa Ha JIMBMHTOBHA JOTOBOP.

OI'ILU/II/ITe 3a yABbJIXKaBaHE U IpeKpaTdBaHe Ca BK/JKWYEHW B AOrOBOPHU 3a HaeMHW HAa UMOTHU HU
o6opy,qBaHe B APY»XKECTBOTO, KOUTO C€ U3I0JI3BAT 3ad YBE€JIMYAdBaHE HA Oll€PATHUBHATA I'bBKABOCT
10 OTHOLIEHHWE HA YIIPABJE€HUETO Ha aKTUBHUTE, U3I10JI3BAHU B OllepallMUTE Ha APY>KECTBOTO Ce
dHAJIM3UPpaT C IIPHU OLU€HKHUTE Ha BCEKW HAEMEH 0T0BOP.

B oTyeTra 3a d)HHaHCOBOTO CbCTOAHHME MW B /[BAaTa IMpeACTaBE€HU NepHnoa, HAMa HNPHU3HATHU
dKTUBHUTE C IIPpABO Ha II0JI3BAHE W 3aABbJIXKEHUATA 0[O JIM3BUHITOBU [JOTOBODPH, ThU KaTo
APYXKECTBOTO HE € CTpaHa 110 TaKWBA JIN3HI'OBHU JOTOBOPH .

B oTyeTa 3a Bceob6XBaTHUS A0X04 U B ABATA NpeACTaBE€HU NEPpHOoJd HAMA NPU3HATHU pa3X0oAH I10
KPAaTKOCPOYHHTE JIN3UHI'OBHU AOrOBOPU W JIM3BUHI' HA aAKTHBU C HHCKa CTOﬁHOCT, ThU KaTo
APYXKECTBOTO HE € CTPpaHa I10 TaKWBA JIN3UHI'OBU JOTOBOPH.

ﬂpymeCTBOTO KaToO JIM3WUHTO4aTeJl

MC®O0 16 He npoMeHs CbIIECTBEHO CYHETOBOAHOTO OTYUTAHE HA JIM3UHTIA [IPU JIUSUHTO/laTE/UTE.
Te npoab/mkaBaT Aa KiacHPULIMPAT BCEKH JIM3UHTOB JIOTOBOP KAaTO OllepaTHBEH WM PUHAHCOB
JIM3WHT, MpUJIaralki Ha MpaKTUKa MpaBuja aHajoruyHu Ha Te3u B MCC 17, kouTo ca mo
CBbIIECTBO ca MpexBbpJieHU B HoBUsA MCDO 16.

JINBMHTOBUSAT A0roBop ce KJIaCI/I(i)I/II_II/Ipa KaToO A0OroBOp 3a (1)I/IHaHCOB JIM3WHT, dKO C HEro ce
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MPEXBBPJIAT M0 ChUECTBO BCUUKH PUCKOBE U U3rOJU OT COOCTBEHOCTTA BBPXY OCHOBHUSA aKTHB,
1M KaTo JOTOBOP 3a ONepaTHUBEH JIM3UHI, aKO C HEro He Ce MPEXBBPJISAT IO ChUECTBO BCHYKHU
PUCKOBE U U3TOJIU OT COGCTBEHOCTTA BbPXY OCHOBHUS aKTHB.

4.8. Ilapu ¥ napuYHU €EKBUBAJIEHTHU

[lapyyHuTe CpeAcTBa B JieBa ca OLeHABAT 110 HOMHWHAJHATa UM CTOMHOCT, a TApUYHUTE CPeACTBa,
JIeHOMUHUPAHU B YyXK/JleCTpaHHA BaJlyTa - 1o 3akiduTenHus Kypc Ha BHB kbm 30 roHu 2025 T.
3a 1eJsiMTe Ha CbCTaBSHETO Ha OTYeTa 3a MapUYHUTE MOTOLU NapUTe U NapUUHUTE eKBUBAJIEHTH
ca peJcTaBeHU KaTO MapU4yHU CpefCTBa 10 6AHKOBUTE CMETKU Ha APYKeCTBOTO.

4.9. TleHCMOHHM M KPaTKOCPOYHH Bb3HarpaaeHus Ha CJYKUTeJIUTe

JpyxecTBOTO OTYHWTA KPAaTKOCPOUYHU 3aJb/XKEHUS MO0 KOMIEHCUPYyeMH OTNYCKH, Bb3HUKHAIU
Mopajy HEeW3MOoJI3BaH IJIaTeH TFOJMIIEH OTMYCK B CAy4YauTe, B KOUTO Ce O4aKBa TOW Ja 6bJaT
MOJI3BaH B paMKUTe Ha 12 Mecena cjiej JaTaTa HAa OTYETHHUS NepuUo/i, Ipe3 KOUTO HaeTUTe JULa
ca MOJIOKWJIK TPY/ia, CBbpP3aH C Te3u OTNycKU. KpaTkocpouyHuTe 3aJb/KEHUsI KbM MepcoHasla
BKJIIOYBAT 3alJIaTH U COLIMAJIHUA OCUTYPOBKH.

ChryilacHo H3MCKBaHUsATAa Ha Kojekca Ha Tpyga Inpu [peKpaTsiBaHe Ha TPYAOBOTO
NPaBOOTHOIIEHHE, CJIeJ| KATO CAYKUTEJIAT e MPUA06HUJI IPABO Ha TMEHCHsl 32 OCUTYPUTEJIEH CTaXx
¥ Bb3pacT, [pyKecTBOTO e 3a’bJDKEHO J]a My U3ILJIaTH 06e3leTeHHe B pa3Mep [0 LIeCT OpPYyTHU
paGoTHHM 3amaTH. PBKOBOACTBOTO € B3eJO pellleHWe Jia He Haduc/IsiBa MPOBU3WH 3a
3a/Ib/DKEHHUS, ThH KaTo JPYKECTBOTO HSIMA FOJISIM 6POH CYKUTEIH.

ﬂpyx(eCTBOTO HeE e pa3pa60TBaﬂo " He IIpUuJiara MJiaHOB€ 3d Bb3HATPaAXAEHHA HA CIYKUTEJINTE
cjie HallyCKaHe.

KpaTKOCpO‘{HI/ITe AOXOAHW HaA CIYXUTEJINTE, BKJJIYUTEJIHO W IIOoJlaraeéMHuTe Ce OTIIYCKH, Ca
BK/IIOYEHHU B TEKYUIUTE IAaCHBWU Ha pen ,,3&,[[']:)]'[)KEHI/IH KbM HepCOHaJIa" 0 HEeJUCKOHTHUPAHa
CTOFIHOCT, KOATO ley')KECTBOTO O4YaKBa Ja U3I1JIaTH.

4.10. [laHBUM BBpPXY A0X0Ja

PasxosauTe 3a AaHblM, IPU3HATH B Nevyasi0aTa Uiu 3arybara, BKJIYBAT CyMaTa Ha OTCPOYEHUTE
M TeKyIIU JaHblY, KOUTO He ca NPU3HATU B JPYyrusi BCceoOXBaTeH J0X0J WU JUPEKTHO B
COGCTBEHHUS KalUTall.

TexkyuiuTe JaHbYHM AKTHUBU H/WIM TACHBU MPEJCTABJSABAT Te3W 3aAb/DKEHUS KbM WU
B3eMaHHs OT JAaHbUYHUTE WHCTUTYIMH, OTHACALIM Ce 32 TEKYLUd WU TNPEAXOJHU OTYETHHU
NepUOAY, KOUTO He ca MJIATEHU K'bM JaTaTa Ha QUHAHCOBUSA OTYeT. TeKYIHUAT AAaHBK € Jb/DKUM
BBbpXY 06JlaraeMusi JJ0X0[, KOWTO ce pa3jMyaBa OT NedasnbaTa WM 3aryb6aTta BbB GHHAHCOBUTE
oT4yeTH. M34ucsiBaHeTO Ha TEKYIIUs AaHbK € 6a3upaH Ha JaH'bYHUTE CTAaBKU U Ha JaHBbYHUTE
3aKOHH, KOMTO Ca B CKUJIA K'bM Kpasi Ha OTYETHHS IEPUOJ,

OTcpo4yeHUTE AAHBIM Ce U3YUC/ISBAT 110 NACUBHUS METO/, 32 BCHUKH BpEMEHHHU Pa3JIMKH MEXAY
GaslaHCOBaTa CTOMHOCT HAa aKTUBUTE U NMACHBUTE W TSXHATA JJaHb4yHA OCHOBA. OTCpPOYEH AAaHBK
He ce TMpeJBWX/JA NpPU IT'bPBOHAYAJHOTO INpPU3HAaBaHe HA AaKTUB HWJIM NACUB, OCBEH aKo
ChOTBETHATA TPaH3aKILMsl He 3acsira JJaH’byHaTa WM CYeTOBO/IHATA Nevyasba.

OTcpoyeHHUTe JAaHBYHM AaKTHBU U NACUBU He ce JUCKOHTUpAT. [IpyM TAXHOTO HM34YHC/IEHHe ce
M3M0J13BaT JaH'bYHMU CTaBKH, KOUTO Ce O4yakBa Ja ObAaT MNPUJIOKHMHM 3a Iepuoja Ha
peasnv3aunusTa UM, IpU YCJOBUE Ye Te ca BJIE3JIU B CUJIA UM € CUTYPHO, Ye Ille BJe3HAT B CUJIA,
K'bM Kpasi Ha OTYETHHUS NePUOL.

OTcpoyeHUTe JaH'bYHU ACUBU Ce IPU3HABAT B I'bJIEH pa3Mep.
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OTcpoyeHU AAaHBYHU aKTHBU Ce NMPU3HABAT, CaMO aKO CbIIECTBYBa BEPOSATHOCT Te Ja 6bJaaT
YCBOEHU 4Ype3 Objell ob6jaraeMu aoxonu. OTHOCHO IpelieHKaTa Ha pPbKOBOJCTBOTO 3a
BEPOSITHOCTTA 3a Bb3HHWKBaHe Ha ObJelid o6JsaraeMu JIOXOJU, 4Ype3 KOUTO Jila Ce YCBOAT
OTCpPOYeHHU JAH'bYHU aKTHBH, BIXKTE MOSICHEHHUE.

OTcpoyeHU JaHbYHHU aKTUBH U IMACHBU Ce KOMIIEHCUPAT, CaMo KoraTo JIpy»KecTBOTO HMa IIpaBo 1
HaMepeHHe Ja KOMIIEHCHpa TeKYIIUTe JAaHbYHU aKTUBU WJM NMACUBU OT ChllaTa JAaHb4yHA
WHCTUTYIUS.

[IpoMsaHaTa B OTCPOYEHUTE JAHBbYHHM AKTHUBU WJIM NACHBU Ce MPU3HABA KAaTO KOMIIOHEHT OT
JaHbYHHS MPUXOJ WIK PasxoJ, B NedasbaTa WM 3arybaTa, OCBEH aKO Te He ca CBbP3BaHH C
MO3UIMH, TPU3HATHU B JPYTHUs BCeOOXBATEH J0X0J HJU AUPEKTHO B COOGCTBEHMSI KalUTaJ, IpHU
KOETO CBHOTBETHHUAT OTCPOYEH JaHBbK ce NpH3HaBa B JIpyTUsl BCceoOXBaTeH JO0XOJ WJIU B
COOGCTBEHHS KalHUTAaJI.

4.11. Co6CTBEH KanmuTaJj

AKIIMOHEPHHUSAT KalWTaJ e NpeACTaBeH M0 HOMHHA/JIHA CTOMHOCT Ha €MHUTHPAHUTE aKLUHU U
ChOTBECTBA Ha aKTya/IHaTa CheOHa peructpanus Ha Jpy>xecTBoTo.

B [IpeMHEH pe3epB C€ BK/IIIOYBA pa3JIMKATa MEKAy HOMHUHAJ/IHA U EMHUCUOHHA CTOMHOCT IIpHU HOBaA
€MHCHA Ha 3allMCaHHUA KallMTaJl HA EMHUTEHTA.

B npeoneHbyeH pe3epB ce BKJIIOYBAT Neyas6U U 3arybu OT NpeoLeHKa Ha aKTUBM.
Jlpyry pe3epBH BK/IIOYBAT 06LIMTe pe3epBU Ha /[lpy>KecTBOTO.

Hepasnpegenenata nevan6a/ HarpynmanaTa 3ary6a BKJIIOYBA TeKylU[Usd PUHAHCOB pe3yJiTaT U
HaTpyHaHUTE MeYaJou U HEMOKPUTHU 3aryOH OT MUHAJIM TOJHHH.

4.12. Ilpuxoau

OcHOBHHTE NNpUxoAu Ha APYy»XKECTBOTO Ca CBBbp3aHHU C oOllepaluu C (1)I/IHaHCOBI/I dKTHUBH.
an/IXO,LLI/ITe Cé OLEeHABAT N0 cClIpaBedirNBa CTOMHOCT Ha NOJIYy4€HOTO WJIM NOoAJIeXKalllOTO Ha
IoJiy4aBaHe B b3HArpaxKJeHue.

[IpuxoauTte, Kouto /JlpyKECTBOTO TeHepuUpa MU ca pasjddd OT TbProBus ¢ (QUHAHOBHU
WHCTPYMEHTH, Ce ONpeJiesisaT CbIIacHO U3ucKBaHusATa Ha MCPO 15.

3a J1a onpe/iesiv JJaJIM U Kak Jla MprU3Hae NpUuxoau, Jpy»KeCTBOTO U3M0JI3Ba CIeJHUTE 5 CTBIIKU:

1 UpenTuduimpade Ha I0roBopa C KJIUEHT

2 UnenTtuduivpaHe Ha 33/Ib/DKEHUSATA 33 U3MI'bJIHEHUE

3 OmpepesisiHe Ha IleHaTa Ha cesKaTa

4 Pasnpe/iesieHHe Ha lleHaTa Ha C/leJIKaTa KbM 3aJ'b/DKEHHUSTA 3 U3MI'bJIHEHHE

5 [lpu3HaBaHe Ha MPUXOAUTE, KOTaTO ca YA0BJIETBOPEHHU 3ab/IXKEHUSATA 32 U3IMIbJIHEHHUE.

an/IXOAI/ITe Ce IPU3HAaBAT WJIK B AJaJlecH MOMEHT WJIK C TEYEeHHEe Ha BpeMeTO, KOraTo UJirk JOKaTO
[II)Y)KECTBOTO YAOBJIETBOPH 3aABJIXKEHHUATA 3a U3II'bJIHEHUE, l'IpeXB'prIHI\/JIKI/I O6eLLlaHI/ITe CTOKH
WJIK YCJIYTU HA CBOUTE KJIMEHTH.

,ﬂpy}KeCTBOTO [IpHU3HAaBa KATO 3aABbJ/DKEHHA I10 [AOroBOP Bb3HArpaxKaeHue, I0JIy4€eHO II0
OTHOIIE€HHWEe Ha HEeYyAOBJIETBOPEHHU 3aAb/IXKEHHUA 3a HU3II'bJIHEHHWE U T'M NpPeaAcCTaBA KATO APYyru
3aAb/IDKEHHUA B OTYETa 3a (l)I/IHaHCOBOTO cberosiHue. Ilo CbIIMA HaA4YHH, aKO ﬂpY)KECTBOTO
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YAOBJIETBOPH 33 b/DKEHNE 3a U3ITbJIHEHHE, IPeJU A MOoJyYd Bbh3HATPAXKIEHUETO, TO IPU3HABA
B OTYeTa 3a GUHAHCOBOTO CHCTOSIHHE WJIM aKTHUB 10 JIOTOBOPA, WM B3eMaHe, B 3aBUCUMOCT OT
TOBA JaJM Ce HW3KWCKBAa HEIo JIpyro OCBEeH OmpeJieJieHO BpeMe 3a I0JiydYaBaHe Ha
B'b3HarpaXkJeHHUeTo.

[IpefocTaBsiHe HA yCJAYTH

Ycnyrure, npenoctaBsiHu OT Jpy:KecTBOTO ce MPU3HABAT, KOraTO KOHTPOJ'bT BbPXY MOJI3UTE OT
NpeJoCTaBeHUTe YCIYTHY € IPeXBbpJieH BbPXY [10J13BaTeJIsl Ha YCJAYTUTE.

[Ipoaxk6a Ha CTOKHU

[IpuxoauTe ce MpuU3HaBaT, Korato JpyXecTBOTO e MPexXBbPJIKJIO0 Ha KyllyBadya KOHTPOJIA BBPXY
npeJlocTaBeHUuTe CTOKU. CUUTA Ce, Ue KOHTPOJIBT Ce MPEXBbPJis HAa KyIyBaya, KOraTo KIUEHTHT €
npueJ CTOKHTe 6e3 Bb3paKeHHe.

[Ipuxo[ ce npu3HaBaT KbM oNpeJie/ieH MOMEHT.
4.12.1. PMHAHCOBM IPUXOAM
[Ipuxoau OT JIMXBU Ce OTYMTAT TEKYILO 110 MoJesia Ha epeKTHBHUS JIMXBEH MPOLEHT.

[Ipuxoau OT AUBU/IEHTH Ce IPU3HABAT B MOMEHTA Ha Bb3HUKBaHE Ha MIPAaBOTO 3a MoJy4YyaBaHe Ha
JOUBUIEHT

4.13. OnepaTuBHHU pasxoau
OnepaTUBHUTE pa3xoJ M Ce HAYUCIABAT B MOMEHTA Ha TAXHOTO Bb3HUKBAHe, IPU Clla3BaHe Ha
NPUHIMIA 32 CbIIOCTABUMOCT C IPUXOAUTE..

4.13.1.duHaAHCOBHU pa3xoau

DOUHAHCOBUTE pa3xoar BK/IIOYBAT pa3X04H 34 JIMXBHU 110 0aHKOBH 3d€MH, 110 O6JII/II‘aU,I/IOHeH 3aemM,
TAdKCHU U KOMHCHOHHHU CBBbP3dHH C IIOJIY4€HHU 3d€MHU.

Pa3XOﬂI/ITe 3a JIMXBHU Ce€ OTYUTAT TEKYI O I10 MeTOoAa Ha e(l)eKTI/IBHI/IH JINXBEH IIPOLEHT.

PasxojjuTe mo 3aeMH OCHOBHO NpPeJCTaBJISIBAaT JIMXBU MO 3aeMUTe Ha /[lpyxecTBoTO. Bcuuku
pa3xoAu MO 3aeMM, KOUTO JUPEKTHO MoraT Ja 6bJaT OTHECEHUM KbM 3aKylyBaHETO,
CTPOUTEJICTBOTO WJIM IPOU3BOACTBOTO Ha e€JWH OTroBapsl] Ha YCJOBUSATA aKTHUB, Cce
KalUTaJIU3UpaT Npe3 Mepuo/ia, B KOUTO ce 0YaKBa aKTUBBT Jla O'bJle 3aBbplIeH U NPUBEJEH B
TOTOBHOCT 3a H3MO0JI3BaHe WM Npojax6a. OcTaHa/UTe pa3xoAu IO 3aeMU CJejBa Ja ce
Npu3HaBaT KaTO pasxo/, 3a NepHuoja, B KOWTO ca Bb3HUKHA/IM, B OTYeTa 3a Nedyasbara WUIU
3aryb6ara/oT4yeTa 3a nevyasubaTa Wid 3arybaTta u Apyrusi BCeO6XBaTeH J]0X0/

4.14.IlpoBU3UY, YCJIOBHM NACUBU U YCJIOBHHM aKTUBH

[IpoBU3uHTE ce MpPU3HABAT, KOraTO MMa BEPOSATHOCT CEramiHU 33a//b/DKEHUs B pe3yJTaT OT
MUHAJIO ChOUTHE /ia IOBEJIAT /10 U3XO/4I IOTOK Ha pecypcH oT JIpy’KecTBOTO U MoOXe Jia 6b/ie
HanpaBeHa HaJeX/Ha OlleHKa Ha CyMaTa Ha 3aJb/DKEHHETO. Bb3MOXKHO € CpPOYHOCTTa HWJIU
cyMmara Ha U3XOASALIYs MapuyeH MOTOK Jja € HecurypHa. CeramHo 3aZ/b/DKEHUEe Ce MOopaxk/Jaa OT
HaJIMYMEeTO Ha MPaBHO WJIM KOHCTPYKTHUBHO 33/ b/DKEHHE BCJIEACTBHE HAa MHUHAIU ChOUTHS,
HalpuMep TrapaHIUM, NPaBHU CIOPOBe WM OOGpeMeHdABAlld J0TOBOpU. [IpoBu3uuTe 3a
NPeCTPYKTypHUpaHe ce MPU3HABAT CaMO AKO € pa3paboTeH W NMPUJIOXKeH MoJipobeH ¢popMaseH
IJIaH 32 MPECTPYKTYPUPaHe WM PBKOBOJACTBOTO € 005IBUJIO OCHOBHUTE MOMEHTH Ha IJIaHA 3a
NpPeCTPYKTypHUpaHe Npes Te3u, KOUTO 6vxa O6uM 3acerHasd. [IpoBusuu 3a 6b/ely 3aryou OT
JleiHOCTTa He ce MpHU3HaBar.
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Cymara, KosITO ce MpHU3HaBa KaTo MPOBU3Hs, Ce U3YUC/IABA Ha 6a3a Hal-HaJleXkaHaTa OlleHKa Ha

pa3xosuTe, HEOGXOAMMHU 3a YpexJaHe Ha CeraurHo 3a’b/PKEHUE KbM Kpasi Ha OTYETHUS NEPUO],
KaTo ce B3eMaT B Ipe/IBU/| PUCKOBETE U HECUTYPHOCTTA, CBbP3aHU ChC CETalllHOTO 33/b/DKEHUE.
KoraTto cbuiecTByBaT peAulia NoJoOHU 33 b/DKEHMS, BepOSATHATA HEOOXOAUMOCT OT U3XOJSIL
NIOTOK 3a NoracsiBaHe Ha 3a/lb/LKEHUETO Cce ONpeJiesis, KaTo ce 0TYeTe rpynaTa Ha 3a//b/LKeHUATa
KaTo Lss10. [[poBU3HUTE Cce JUCKOHTUPAT, KOraTo epeKThT OT BpEMEBUTE PA3/IMKH B CTOMHOCTTA
Ha MapuTe e 3HAUYUTEJIEH.

0OGe31ieTeHHs OT TPETH JIMIA BbB Bpb3Ka C AaZIeHO 33J’bJIKEHHE, 32 KOUTO JIpy»KecTBOTO e
CUTYpHO, 4Ye Ie IOJIyYH, Ce NpU3HaBaT KaTO OT/leJiIeH aKTHUB. T03W aKTHB MOXe U Ja He
Ha/IBHIIaBa CTOMHOCTTA Ha ChOTBETHATa IPOBU3US.

[IpoBu3uuTE ce mpepasryiexJaT KbM Kpas Ha BCEKH OTYETEH MEpUoJ U CTOHHOCTTA UM ce
KOpHUTHPA, 3a Jla Ce 0Tpa3u Hall-1o6paTa NPUOIU3UTENHA OLlEHKA.

B ciyyauTe, B KOUTO Ce CUUTA, Ye € MaJKO BEPOSTHO Jla Bb3HUKHE U3XOJsl] MOTOK Ha
MKOHOMHYECKU PECYypCH B pe3yJ/iTaT Ha TEeKYI0 3aJb/KeHHUe, TaCUB He ce MPHU3HaBa. YCJIOBHUTE
NacUBU CJie/iBa Jja Ce OLeHsBAT MOC/e/Ball0 [0 MO-BUCOKAaTa CTOMHOCT MeX/Jy ONMcaHaTa Io-
rope CpaBHMMa MNpPOBH3US U [I'bPBOHAYa/JIHO NpU3HATaTa CyMa, HaMajJleHa C HaTpylaHaTa
aMopTHU3aLusl.

BepOHTHI/I BXOAAIIKM MOTOLHM HA HKOHOMHUYECKH II10JI3HM, KOHWTO BCe€ Olle He OTroBapAT Ha
KPpUTEPpUHUTE 3a IPU3HABAHE HA dKTUB, C€ CMATAT 3d YCJIOBHU aKTUBH.

4.15.3HauyumMu NpeneHKHU Hd PbKOBOACTBOTO IIPU NNIPAJIATAHE HA CY€TOBOAHATA NMOJIMTHKA

3HaYUMHUTE IMpeneHK Ha PBbKOBOACTBOTO IIPU MNPHUJIAraHETO HAa CYETOBOAHUTE IMOJIUTHKHU Ha
ﬂpymeCTBOTO, KOHUTO OKa3BaT HaI‘/'I-C'bI_IJ,ECTBEHO BJIMAHHUE BDBPXY (l)I/IHaHCOBI/ITe OT4YeTH, cCa
ONMKMCaHU TI0-A0JY. OcHOBHHTE HN3TOYHHULIHU HA HECUT'YPHOCT MNOPHU H3INO0JI3BAHETO HaA
l'IpI/I6JH/I3VITef[HI/ITe C4€TOBOJHHU OLIEHKH Ca OIIMCAHH B IPUJIOKEHHUE 4.16

4.15.1.0TCpOYeHHU JaHbYHU AKTUBHU

OmeHKaTa Ha BEpPOSITHOCTTAa 3a ObJelid o6jaraeMy Z0XOJU 3a YCBOSIBAHETO HAa OTCPOYEHU
JAHbYHU aKTHUBU ce 6Ga3dpa Ha MNpOrHosa 3a o6JsaraeM J0XOJ MpejroJara BepOsSTHOTO
M3I0/I3BaHe Ha OTCPOYEH JJaH'b4yeH aKTHUB.

4.16. HecurypHOCT Ha C4€TOBOAHUTE NPUOGIU3UTETHH OL€HKU

an/I HW3roTBAHETO Ha d)HHaHCOBI/IH OT4YeT PBKOBOACTBOTO IpaBHW peavla NpeaIroJIoKeHUd],
OLIEHKHU U OOMYyCKaHHWA OTHOCHO IIPUM3HABAHETO U OL€EHABAHETO Ha aKTHBH, NIACUBH, IPUXOAU U
pa3xoau.

JleficTBUTE/IHUTE pe3yJTaTH MoraT Ja Ce pasjhyaBaT OT MPEANOJIOKEHUSTA, OLEHKUTE U
JIONYCKaHHUATA HA PbKOBOJCTBOTO M B PEAKH CJIy4ad CbOTBETCTBAT HAITBJIHO HA MPeABAPUTEIHO
OLleHEHUTe pe3yJITaTH.

I/IH(l)OpMaLU/IH OTHOCHO CbIIECTBEHUTE NPeAII0JIOXKEHNA, OEeHKW U JONYCKAaHUA, KOUTO OKa3BaT
Hal-3HAYUTEJIHO BJIHUSIHUE BBbPXY NPU3HABAHETO U OUEHABAHETO HA aKTUBH, ITIACUBH, IPUXOJHU U
pa3xoau e nnpeacTaBeHa 1no-a0Jy.

4.16.2. OueHsBaHe N0 CIpaBeAJUBA CTOMHOCT

3a HAKOM (1)I/IHaHCOBI/I dKTHUBU W MACUBHU CYETOBOAHHUTE CTAHAAPTU HM3UCKBAT 3aKJ/IFOYHUTEJ/IHA
OLl€HKa II0 ClipaBeJJiMBa CTOMHOCT. CHpaBeAJII/IBaTa CTOMHOCT € neHaTta, KoAaTOo 6u 6uIa InoJjiydeHa

Ipu npo,qa>K6aTa Ha aKTHUB WJ/IK IJIaT€Ha NPHU NPEeXBbPJAHETO HA MaCHB B obuyaiiHa CcJeJIKa
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MeXy Ma3apHH YYacCTHUIU KbM JlaTaTa Ha olieHsBaHe. Ta3u CTOMHOCT cJiefBa /ia ce Oonpejess

Ha OCHOBHWUS Ma3ap Ha APY>KECTBOTO WJIM IPH JIMIICA HA TaKbB, HA HAW-U3TO/JHUS, 10 KOUTO TO
MMa JAOCTbIl KbM Ta3u JaTta. ChnpaBejijiiBaTa CTOMHOCT Ha MacuBa OTpasfiBa pHUCKA OT
Heu3II'bJIHEHUE Ha 33/ b/DKeHUeTo. KoraTo e Bb3MOXKHO, APYKECTBOTO OLlEHSIBA CIpaBe/JInBaTa
CTOWHOCT HAa €JWH aKTHB WJIM NAaCHB, M3M0JI3BalKK OOPCOBUTE IIEHW HAa aKTHUBHUS Iasap, Ha
KOUWTO TOM ce KoTUpa. [la3apbT ce cuMTa 3a aKTUBEH, aKO C/EJKUTE 3a TO3W aKTUB WJIM NIACUB Ce
M3BBPIIBAT C JIOCTAaThbYHA YeCTOTa M 00eM, Taka 4e Ce OCUTypsiBa HelmpeKbCHaTa I|eHOBa
HHPopManusa. AKo HAMa 60pcoBa lleHa Ha aKTHUBEH Ma3ap, JAPY)KeCTBOTO U3MO0JI3BA TEXHUKHU Ha
OlleHsIBaHe, KaTO MaKCHMaJTHO U3I0JI3Ba MOAX0SIIM HAGJII0JaeMU BXOAALM JaHHU U CBEX/AA 0
MHUHHMYM HM3I0JI3BAaHETO Ha HeHabJtojaeMuTe. JIpyKeCcTBOTO B'b3Jlara OlleHKU Ha JIMLeH3UpaHU
OIIEHUTE/IM, TMpUTeXaBald NpoPecHuoHa/HA KOMIIETEHTHUOCT 33 CbOTBEHUTE aKTHBH.
M36paHaTa TexHHKa Ha OlleHsiBaHe 06xBalla BCUYKU (aKTOPH, KOUTO Ma3apHUTE yYaCTHULU
6uxa B3esd NpeABUJ NPU LleHO0O6pa3yBaHETO Ha cheJsikaTa. KoHuenuusTa Ha cnpaBejJjiMBaTa
CTOWHOCT TmpejroJiara peajusvupaHe Ha (QUHAHCOBUTE HWHCTPYMeHTU 4pe3 mpojax6ba. Ilo
OTHOIIEHHE HAa TEeKYIIUTe ThProBCKHA B3eMaHUs U 3a/b/DKEHUS, KAKTO U MOJIyYeHUTe KPeJUTH,
JPY>KeCTBOTO O4YaKBa Jja peasiM3vupa Te3u GUHAHCOBU aKTUBU M MACUBU Upe3 TAXHOTO LSIIOCTHO
06paTHO H3MJIAlllaHe WJIM MoracsiBaHe BbB BpeMeTO. 3aToBa Te Ce INpeACTaBsAT MO TsAXHATa
HOMMHaJIHA WJIK aMOPTU3UpaHa cToHHOCT. CpaBe//iMBa CTOMHOCT Ha TbPrOBCKHUTE B3EMaHUs U
3a/b/DKEHUS € MPUOJIU3NUTENHO paBHA Ha 6aJlaHCOBATA UM CTOHHOCT.

M3roTBsiHETO Ha CIpaBejJMBaTa CTOMHOCT Ha MHBECTUIMOHHUTE MMOTH Ha J|py’KecTBOTO ce
B'b3JIara Ha JIMI[eH3UPaHU OLIEHUTEH C He06X0oAuMaTa KBaaupuKaius. (BMx NpuioxeHue 33)

PBKOBOACTBOTO Ha JApYy:KECTBOTO CYMTa, 4Ye TMPU CbLIeCTBYBALlUTe OOCTOATEJICTBA
NpeACTaBEHUTE B CUETOBOJHUS GaslaHC OLeHKU Ha PUHAHCOBUTE aKTUBU U NACUBU Ca Bb3MOKHO
Hal-HaJeX/JHH, aZleKBaTHU U JJOCTOBEPHHU 3a LieJIMTe Ha pUHAHCOBATa OTUYETHOCT.

4.16.3 OnpepeisiHe HA OYaKBaHU KpeJUTHM 3aryou

Ha Bcsika oT4yeTHa jaTa JApPY»KeCTBOTO OL|eHsIBa U ONpejiesisi OUaKBaHUTE KpPeJAUTHU 3aryou Ha
TbProBCKUTE U APYTU B3eMaHUs KaTO Ce B3eMa NpeJBUJ LifljaTa pa3yMHa M apryMeHTHpaHa
nHbopManus, BKIIOYUTESTHO U 3a Objelu nepuo u. [Ipu oleHKaTa CH JPYKECTBOTO OTYHUTA
MPOMSHATA B PUCKA OT HACT'bIIBaHe HAa HEU3I'bJIHEHHE Npe3 O4YaKBaHHUS CPOK Ha PUHAHCOBUA
MHCTPYMEHT U ce 6asupa B 3HAUYUTeJHA CTeNeH Ha MNPOTHO3H, NPUOJIMU3UTENHA OlleHKa U
npeleHKa 32 MaKpOMKOHOMUYECKUTE YCIOBUS, MKOHOMHUYECKUSI CEKTOP U reorpadCcKusi peruoH,
OT 3Ha4YeHHe 33 BCEKU KOHTPAreHT, B I0M'bJIHEHHE K'bM MHUHAJ ONIUT U ClIeliMPUIHH, OTIepaTUBHU
Y JPYTU UHAUBU/IyaJHU XapaKTEPUCTUKHU.

4.16.4. Cpok Ha JIU3BUHT'OBUTE JOrOBOpPH

an/I orpejesidHe Ha CpOKa 3a JIM3BUHIOBUTE AOIOBOPH, PbKOBOACTBOTO B3e€Ma IIpeJBHU/ BCUYKH
(1)aKTI/I H O6CTOHTeJICTBa, KOUTO Cb3JaBaT MKOHOMHYECKHU CTHUMYJI Ad yOPaXHABAT OIIUA 3a
YABJIXKABaHE HJIM HE YINPaXHABAT ONIUA 3a HNpeKpaTdBaHE. OI'IL[I/II/ITe 3a yAbJIXKaBaHeE (I/IJII/I
nepuoguTe cjen ONUHuHTE 3a HperaTHBaHe) Ca BKJIOYEHHU B CPOKa Ha JIM3WMHTa CAMO aKO €
AO0CTAaTb4YHO CUT'YPHO, Y€ JIMSUHTOBUAT AOTOBOP € YABJI?KEH (I/I.}'II/I He e nperaTeH).

4.16.5. HecurypHocT mnpu omnpejejisHe Ha 3aJb/DKeHUATa Ha JIpy»KeCTBOTO 3a
KOpHopaTHBeH JaH'bK U HECUTYPHH YCJIOBHHU JAaHBbYHU NACUBU

PbKOBOACTBOTO Ha APYKECTBOTO € HANPABUJIO OLEHKA JaJIM € BEPOSITHO JAHBYHUAT OpPraH JAa
npreMe HECUTYPHO JaHBbYHO TpeTHpaHe. B cBosTa JeMHOCT APYXKECTBOTO Ce € ChOoOpasuio ¢
JlaH'bYHATa NpPaKTHKa W BEPOSAATHOTO JIAH'bYHO TPETHPAHETO, U CJieJlOBAaTeJHO obJaraeMara
neyasi6a, JAAaHbYHUTE OCHOBM, HEU3NOJI3BAHWUTE JAaHBYHU KPEJUTH U JAaHbYHATA CTABKQ,

CbOTBETCTBAT Ha H3IMOJI3BBAHOTO W OYAKBAHO TPETHUPAHE, KOETO Lie 6']3,[(6 H3IM0JI3BBAHO IIPpH
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AEKJIApUPAHE Ha JAHBUHUTE BBbPXY JOXOAHNTE.

5. WHBecTMLMM B JblUePHU NpeANPUATHS

K'bM flaTaTa Ha 0TYET3, IPYKECTOBO UMa CJIeIHUTE HHBECTUIUU B J'bIIIEPHU NPENPUATUS:

Yuactue 2025 Yuyactue 2024
Hwme na npeupnsTHE % ‘000 aB. % ‘000 1B
Opeu Pasrpag A/l 95.25 2787 95.25 2787
Xoyk UuBect EOO/] 100.00 25 100.00 25
0610 2812 2812

OcHOBHa e HOCT Ha A'bILEPHOTO JPYKECTBO € :

- Open Pasrpapg A/| - Ilokynko - mpogaxba Ha CTOKM U JAPYrd BellH, B MbpBOHAYaJleH,
npepaboTeH U 00paboTeH BHUJ; NpoJak6a HA CTOKH COGCTBEHO MPOU3BOJICTBO; THPTrOBCKO
MpPeACTAaBUTEJNCTBO U TOCPEJHUYECTBO; KOMHCHOHHHU, CHEAUIMOHHHM W TPEBO3H CJIeJIKU;
CKJIaJIOBU U JIMLEH3UOHHU CJEJIKU; CTOKOB KOHTPOJ; TYPUCTUUECKH, PEKJIAMHU U JAPYTHU YCIYTH;
OTJAaBaHe N0/, HaeM; MOKYIKa, CTPOeX U 0063aBex/JjaHe Ha HeJBMXKUMHU UMOTH, C 1jeJ MpoJiaxkoa.

- Xoyk HWHBect EOO/] - BbTpemHa ¥ BBHIIHA TBProBCKa [JEWHOCT, TBProBCKO
NpeACTaBUTEJCTBO Ha OBArapckd M 4YyXKAeCcTpaHHU U3WYEeCKM W OPUAUYECKH JIUIa,
U3KyNyBaHe, NpepabOTKa, CbXpaHeHHMe M peaju3allisd Ha CeJCKOCTONAHCKA NPOAYKLHS,
NPOMUILJIEHW CTOKM WU TNpeAMeTH Ha 6UTa, GUHAHCOBO-CUETOBOJHM YCIYTH, KOHCYJTAHTCKA
JlelHOCT, KOOpJMHUpaHe U HU3IM'bJHEHHWe Ha NPOEKTH, peKJaMHO-UHPOpPMaLUOHHA [AeHHOCT,
pecTOpaHTbOPCTBO, XOTEJUEPCTBO U TypU3bM, IPOM3BOJACTBO U NOKYNKH HAa CTOKU WJH APYrH
BellM C Liesl TAXHATa MNpenpojaxda B II'bpBOHada/eH, NpepaboTeH WJW 00paboTeH BUJ,
MPOM3BOACTBO U NMpoJakba Ha BCAKAKBB BUJ, CTOKH U U3JeJHs, KOMUCHUOHHA, ClIeJUIMOHHA,
CKJaZ0Ba [JeMHOCT, TpeBO3HAa [JeHHOCT, BHOC, H3HOC, IIOCPeJHHUYECTBO, [JAbpPBOJOOUB,
J'bpBONpepaboTBaHe, IPOM3BO/ACTBO HA MaTepHalu U CYPOBUHHU OT J'bpBeCHHa.

MBecTunyuTe B IblLIepHUTE NPEANPUATHS Ca MPEJCTABEHU MO cebeCTOMHOCT. J[pyKeCcTBOTO e

TeCTBaJI0 3a 00e3lleHKa WHBECUIUUTE CH B AbllepHUTe ApyxecTBa KbM 30.06.2025 r. u
npelleHKaTa Ha PbKOBO/CTBOTO €, Ye HiMa UH/AUKALUY 32 06e31[eHKa.

6. /JbarocpoyHy GMHAHCOBU aKTUBH

Yuyactue 2025r. 2024 .

Bup % ‘000 8. ‘000 1B
dUHAHCOBM AaKTUBH 1O CcHOpaBej/iMBa
CTOHHOCT B JIPYT BCEOGXBATEH J0XO0;
XumMcHab Bbarapus A/l 2.14 % 3532 3532
ABC ®unanc A/l 9.71 % 173 173
Jpyru 9.46 % 150 150
0061110 3855 3 855

AKIMM C OTYeTHa

crorHoct 3 532 xuJ. JB. ca

Ha 60pCOBO TBPryBaHM KOMIIAHHHU U Ca

NpeolleHEHU B JPYT BCEOOGXBATEH JI0XO0/, MO MocaeAHaTa 6opcoBa neHa 3a 2024 r. MU3no3BaHa e
nHpopManusa ot bOB, nHopManUsa OT UHBECTUIMOHHU MOCPEIHUIIM 33 CKIIYeHU PUHAHCOBU
ClleJIKM, TyOJIMYHa HHGOpPMAIKS 3a [eHOBA CTaTUCTHKA 32 06eMU CJIeJIKH U MOCJeIHU CIEeJIKHU 10
€MUTEHTH.

JlpyruTe UHBECTUIIMHA HA CTOWHOCT 323 XUJI. JIB. Ca OI[eHEHH I10 IleHa Ha NPU061BaHe, Thi KaTo
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aKLUUTe He ce ThbpryBaT Ha ¢poHJoBa 60pca. [Ipe3 Tekymus U NpesxofHU IepUOAU HE € UMaJlo

WHAWKAaIUA 32 06e31eHKa.

7. WHBeCTHIIMOHHHU UMOTH

3ema Crpagu 06110

‘000 s1B. ‘000 JsB. ‘000 s1B.
KbMm 31 nekemBpu 2024 r.
OT4yeTHa CTOMHOCT 12 477 6134 18611
Kopek1us Ha cripaBeiJiiBaTa CTOMHOCT 13 9 22
BajlaHCOBa CTOMHOCT 12 490 6 143 18 633
KbM 30 toHu 2025 1.
OT4yeTHa CTOMHOCT 12 490 6143 18 633
BaJj1aHCOBa CTOMHOCT 12 490 6143 18 633

Kbum 30.06.2025 r. 6ajiaHcoBaTa CTOMHOCT Ha MHBECTHUIMOHHTE HMOTH e 18 633 xusa Jesa.

(2024 r.: 18 633 xu1.71B )

WHBECTUIIMOHHU HUMOTU C GasiaHcoBa cToWHOCcT 9 750 xua. saB (2024 r.. 9750 xuaJB.) ca
MpeZi0CTaBEHU KaTo o6e3rnedeHre 110 6aHKOB KPEeJUT Ha APYXKeCTBOTO. /nipuioxenuel9/.

8. Ctoku

Jlpy’KeCTBOTO MpHUTEXKaBa 060pY/BaHE, KOETO He € BbBEJEHO B €KCIJIOATalHs M MOpajd Tasu

NPHUYKMHA I'0O OTYNUTA KAaTO TEKYIIU dKTUBH - CTOKH.

O6opyABaHeTO e Ha'bJIHO 00€e31leHEH0 W GajsiaHCcoBaTa My CTOMHOCT e HyJieBa. (2024 r.: 0 xu.

JIB.).

9. TBProBCKH M Apyru GUHAHCOBH B3eMaHHUS

Bu 2025r. 2024 .
A ‘000 8. | ‘000 JB.
B3emaHus1 110 JOrOBOPH 3a LieCHH, TOKYIIKO IPpoAax06a Ha LieHHU KHIKa
OpyTHa cyMa, IpeJid 04aKBaHa KpeJHUTHa 3aryba 19 556 19 535
JluxBy, 6pyTHa cyMa npeJid OUaKBaHa KpeJUTHA 3aryba 4249 3950
OyakBaHU KpeJUTHU 3ary6u (2718) (2718)
ABaHCOBHM IlJ1alllaHHUA 1883 1883
0610 22970 22 650

BajsaHcoBaTa CTOMHOCT Ha B3eMaHMsl MO JOTOBOPH 3a LeCUH, MOKYINKO - MpojAaxxk6a Ha LieHHU
KHIKa, 06e3MeYeHy C NOPbYUTECTBO/TapaHliuU € B pa3Mep Ha 4 454 xun.ieBa (2024 r.: 4 355

XHWJLJIEBA. )

10. IIpegocraBeHy 3aeMHU

Bu 2025r. 2024 .
A ‘000 1B. | ‘000 1B,
[IpefocTaBeHy 3aeMU Bb3HUKHAJU B IPYKECTBOTO, OpyTHA CyMa Npeiu
OYaKBaHa KpeJlMTHa 3ary6a 17 168 558
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[IpegocTaBeHU 3aeMU PUJOOUTHU C 1leCUH, OPYyTHA cyMa

npeay o4aKBaHa KpeJUTHA 3aryba 5319 5319
JluxBH, 6pyTHa cyMa Ipeiv OYaKBaHa KpeJUTHA 3aryba 2710 2 388
OyakBaHU KpeJIUTHU 3aryou (1474) (1474)
0610 23723 6791

KpaTkocpouHuTe 3aeMu Ha J[py»KeCTBOTO ca Npel0CTaBeHU NP FOJUIIHU JUXBEHU PaBHUIA OT
3,20 % nmo 6.50%. CpokbT Ha noracsiBaHe Ha 3aeMuTe KbM 30.06.2025 r. He e Mo-ABJIBT OT e/lHA
roguHa. banaHcoBaTa CTOWMHOCT Ha B3eMaHUATA [0 MNPeJOCTABEHUTE 3aeMUTe C
rapaHUMy/IOpPBUYUTEN ca B pazMep Ha 2 987 xuiieBa. (2024 r.: 2 921 xus.Jiesa.)

11. KpaTKocpo4yHu PUHAHCOBH AaKTUBU

Bu 2025r. 2024 r.
a ‘000 1B. | “000 B.
®UHAHCOBU aKTHMBHU OTUYMTAHU MO CIIpaBeAJUBa CTOMHCT B nevyajida
U 3ary6a, B TOBa YU CJIO:
AKIIMU U Js1710Be 17 128 17 367
06110 17 128 17 367

B rpynaTta Ha KpaTKOCpOYHU PUHAHCOBU aKTUBU ca NpeACTaBeHH KalUTaJOBU HUHBECTHULMHU
KOTHpaHU Ha 6opca Ha crtohHocT 11 451 xwmaa. (2024 r.. 11 187 XxuiJ/B) U KanUTaJI0BU
MHBECTHULUHM, KOUTO He ca 6GOpcoBO KOTHpaHH 5 677 xuua. aB. (2024 r.. 6 180 xui.JB).
KanurtasoBuTe HMHBECTHLMM Ca KJAAaCUPULMPAHUM KaTO (PUHAHCOBU aKTHUBU OTYHUTAHU IO
CnpaBejjMBa CTOWHOCT B MNevyaysbuTe WM 3aryouTe. BopcoBo KOTHpaHUTe KalHUTaJ0BU
VMHBECTULIMM ca NpeolleHeH! IO CNpaBe/JMBa CTOMHOCT Ha 6a3a mocjejHa 60pcoBa LeHa KbM
30.06.2025 r. HsnosBaHa e uHbopmanusa ot BPB, uHPopmanus OT HHBECTULHUOHHHU
NoCpeJHULIM 3a CK/II0YeHU PUHAHCOBHU C/leJIKY, My61MyHa MHGOpMaLMs 3a IleHOBa CTaTUCTHKA 3a
06eMU CHeJKU U MOCJAeJHU CAEeJKH 10 eMUTeHTH. KanuTasoBuTe MHBECTHULMHM, KOUTO He ca
60pCOBO KOTUPAHHU Ca OLlEeHEHM MO CIpaBeAJMBa CTOMHOCT Ha 6a3a OLIEHKHM Ha JIMLEH3UPaHU

OLIEHHTEJIN. l'[peoueHKaTa € [IPU3HATa B nevyasaou u 3ary61z1.

12. ipyru B3eMaHus

2025r. 2024 r.
Bup
‘000 s1B. ‘000 nB.
B3eMaHHUsA OT 3aCTPax0OBKU 144 87
0610 144 87
13. IlapuyHM cpeacTBa
2025rT. 2024 r.
Bup
‘000 nB. ‘000 sB.
[lapu B 6po¥i 1 110 pasnJallaTeTHd CMETKU 40 117
0610 40 117

HapI/I‘-IHI/ITe CpeAacTtBa Ca B HAJMOHAJIHATA IAapUYHA €JWUHHULA — JIEBA.
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14. PeructpupaH Kanuraja

Kbm 30.06.2025 r. 06IuAT 3anMcaH M BHeCceH KaluTaJl Ha eMuTeHTa e 735910 .ieBa,
pasnpenesed B 735910 6posi 06MKHOBEHHU, MOUMEHHHU, 6€3HAJUYHU, CBOOOHONPEXBBPJIsieMU

aKIMU C MpaBo Ha rJac, c HomuHasu 1,00 (eguH) JsieB.

BcuykM akIiMM ca ¢ MpaBo Ha MoJlyyaBaHe Ha JJUBUJEHT U JIMKBUJALMOHEH JslJ1 U IPE/CTaB/IsIBAT
enuH rjac ot O610TO chOpaHue Ha aKI[MOHepUTe Ha JpyKecTBOTO.

AKI_U/II/ITE Ha APYXKECTBOTO Ca pa3npefe/JieHN KaKTO CJI€iBaA .

Bux 02025 v2024
opoi % opou %
Buounacuc A/l 230 456 31,32 230456 31,32
Quentrol Limited 116 424 15,82 116 424 15,82
Jpyru ropuiudecKu auLa 328 645 44,66 328 605 44,65
dusnyecku JuLa 60 385 8,20 60 425 8,21
061mo 735 910 100 735 910 100

14.1. [IpemueH peseps

BB Bpb3Ka C M3BBPILIEHO yBeJWYeHHEe Ha KalMuTajJa Ha ApYyXKeCcTBOTO ce ¢popMHpa NpeMHeH
pe3epB B pasMep Ha 16 708 xuJ.jeBa.

15. Pe3epB OT NpeoneHKa HAa aKTUBH U Hepa3lpejeseHa neyaa6a

15.1. Pe3epB oT npeoneHKa

Pe3epBbT OT npeoleHka Ha (UHAHCOBU aKTUBU e PopMHUpaH OT HpeoleHKa Ha PpUHAHCOBU
aKTHUBHU MO CIIpaBeJ/iIMBa CTOWHOCT B JIpyr BceoOGXBaTeH J0XxoJ B pasMep Ha 1 607 xui.jeBa
(2024 r:1 607 xun.neBa)

15.2. Hepa3snpeaesieHa nevyaj6a

Hepasnpegenena nevyan6a kpM 30.06.2025 r. e 7 859 xun.zesa ( 2024 r: 7 790 xui.sieBa).

16. loxopa (3ary6a) Ha aKus

[leyan6ara/3ary6aTta Ha akius KbM 30.06.2025 r. 1 kM 30.06.2024 1. e u34uMcieHa Ha 6a3aTa Ha

HeTHaTa Ineyajnba u CpeaAHOo npeTerjeHud 6p0ﬁ Ha OOUKHOBEHHTE dKIIMK IIpe3 CbOTBETHHUA
OTYETEH IIEepUOoA.

Bug ’2025 T. '2024 I.

000 sB. 000 aB.
HeTHa nevyasn6a/3ary6a 3a nepuoja 299 216
CpenHomnpeTersieH 6poi akLiuu 736 736
Jloxon/3ary6a Ha aKIus 0,41 0,29
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17. IbATrOCPOYHM 33’ b/LKEHUS M0 06JIUTALMOHEH 3a€M

2025r. 2024 .
Bupg,
‘000 aB. ‘000 aB.
Oo6JiMraljioHeH 3aeM 19 558 19 558
06110 19 558 19 558

Ha 11.05.2023 r. C[ Ha “Xoaguunr LlenTnp” A/l B3eMa pellleHHe 3a H3/laBaHe Ha eMUCUSA

06sMralys cbC CJIeJHUTe NapaMeTpHu:

ISIN k00: BG2100014237

Pazmep Ha o6auzayuoHHus 3aem: 10 000 000 (mecet munroHa) EBpo
Baayma Ha o6auzayuoHHus 3aem: EBPO
Bpoii kopnopamueHu o6auzayuu: 10 000 (geceT xunisaau) 6pos
Jlama Ha uzdasane: 15 Maii 2023 r.

Bud Ha kopnopamusHume o06auzayuu: oOGUKHOBEHH, JIMXBOHOCHH, G€3HA/IMYHH, NTOMMEHHH,

CBOGO,Z[HO IMMpexBbpJIAEeMH, obe3neyeHu

Cpounocm: 8 (oceM) roJJUHU

OGe3neueHue: 3acTpaxoBKa ,PHCK OT Hemanade”, BaJyuAHa 32 CPOKA HA OOJIMTAllMOHHUS 3a€eM.

Jlpy>KeCTBOTO MMa CKJIIOYeH JOTOBOp 3a JIOBEPEHHK HA OOJMTralMOHEPHUTE M0 €eMHCHSITa

oOJIMralyH.

18. IlacvB 10 OTCPOYEHU JAHBUM

31.12.2024 r. YBeqnyeHue Hamanenue 30.06.2025 1.
BpeMeHHa pasinkKa
OTCpPOY€H JAHBK OTCPOY€H JAaHBK OTCPO4Y€H AAHBK OTCPO4Y€H AAHBK
AKTHBM 10 OTCPOYEHH JAHBIH
Pasxozu oT o6e31ieHKa Ha PUHAHCOBHU
aKTHUBHU 509 - - 509
Pasxozu oT oGe31ieHKa Ha UHB. UMOTH
MPU3HATH B Nevyas6a/3aryba 376 - - 376
Pasxoau oT 06e31ieHKa Ha
MaTepHaJIHU 3amacu 4 - - 4
06110 aKTUBH: 889 - - 889
[Ipyuxou OT npeoreHKa Ha
$UHAHCOBY aKTUBH NIPU3HATH B
neyaJjbaTa/3ary6aTa 504 - - 504
[Ipuxoau oT mpeolieHKa Ha
WHBECTUIIUOHHH UMOTHU IPHU3HATHU B
neyasubaTa/3arybara 742 - - 742
[Ipuxou OT npeoneHKa Ha
UHAHCOBY aKTHUBHU NIPU3HATH B IPyT
BCE0OXBaTEH JI0XO0/ 179 - - 179
0610 IMMacuBu: 1425 - - 1425
OTcpoyeHH JaHbIH (HETO) 536 - - 536
19. KpaTkocpoq}m 3a4bJIDKEHUA KbM (l)I/IHaHCOBI/I HHCTUTYIIUHA
2025r. 2024r.
Bu

‘000 a1B. ‘000 aB.
KpaTkocpouHU 3aeMU 12 596 12 597
06110 12 596 12 597

KpenuT oBbpApadT c IPOMEHJIUB JIUXBEH NPOLEHT
Kpeaut oBbpAapdT c npoMeHAUBIUXBEH MpoLeHT ¢ pepepenuus 05000P0-AA-0167
Jlama Ha ckaoueaHe - 19.12.20222.

Pazmep Ha kpeduma - ji0 12 600 xun JB. ;
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Ycaoeus Ha dozoeopa - pebprHAHCHpPaHe Ha KPeaUT

Cpok Ha nozacsieaHe - 19.12.2025 r., c Bb3MOXHOCT 3a npejioropapsine o 19.12.2027 r.
Ocmameskem KoM 31.12.2024 r. - KpaTKocpoyHa yacT 12 597 xu sieBa

Ocmameskem KoM 30.06.2025 r. - kpaTKocpodHa yacT 12 596 xu jieBa

Pazmep Ha /Auxea - NPOMEHJIUB JIUXBEH MPOLEHT, U3UYMCJIEeH KaTo cO60p HAa CTOWHOCTTA Ha
PJINTIKKK- 0,79% u Hag6aBka oT 1,41 nyHKTa, HO He 1O - MaJIKo oT 2,2%

OGe3neueHue: HPBY MO peJ /ciel 3a/M4YaBaHe Ha NpejxojieH/ ocobeH 3asor Bbpxy 53 000
O6posi aknuu c 6aslaHcoBa cToHHOCT 3 498 xuuJeBa; /JloroBop 3a pHUHAHCOBO 0Ge3nedyeHHE C
npenocTaBsiHe Ha 3as0T BbpXy 87 000 6pos asa ot goroBopeH ¢oua HAD Junamuk; [I'bpBU 110
pen /ciep 3ajudaBaHe Ha Npeaxo/ieH/ 0coGeH 3aJior, BIKMcaH 1o peaa Ha 303 BbpXy B3eMaHHUs
Ha Jlpy»kecTBOTO c 6asaHCcoBa cTolHOCT 13 676 xuaJB.; [I'bpBa no pen /ciaen 3aiddaBaHe Ha
MpeaXx0/JHO BIMCBAaHE/NOTOBOPHA UIIOTEKA BbPXY HEJBMKUM HUMOT, pecTaBjsBail: [lozemieH
Mot N2 000047 c nuowy ot 89999 kB.M., HaMmupall ce B 3eMJIMIIETO Ha ceso KasosiHoBel c
EKATTE 35515, o6muHa Ctapa 3aropa, o6Jiact CTapa 3aropa, B IpoMUIllJieHaTa 30Ha Ha CeJIoTo,
C HAaYMH Ha TpaillHO NoJI3BaHe IO CKHLA: Jp.Tep. HECTON. — Ma3yTOXpaHWJIMILE, BEeJHO C
MOCTPOEHUTE B UMOTA CPajiy, C 6aslaHCOBa CTOMHOCT Ha o6e3neyeHueTo e 9 750 xuJ.jieBa.

20. KpaTKoCpo4HM 3aAb/LKEHMS 110 06/IMTallMOHEH 3aEM

Bupx 2025r. 2024 .
‘000 s1B. ‘000 J1B.
JINXBUY 110 06JIMTAIMOHEH 3aeM 77 94
061110 77 94
21. Tbproecky 3ab/IKeHUs
Buz 2025r. 2024 .
‘000 aB. ‘000 aB.
3ab/KeHUS K'bM JIOCTaBYUIU 19 19
Peno cgenkyu HoOMHUHAaN 12 630 12523
JIUXBY 10 peno cAesKu 80 75
3agb/oKeHHe N0 BaJIyTHA CAesIKa 16 600 -
06110 29 329 12 617

3a,£l'bﬂ)KeHI/IHTa KBbM AOCTABYHIH Ca TbPTrOBCKH.

AHra)xuMeHTHU 3a 06PaTHO U3KYyIyBaHE :

JpyecTBOTO e cTpaHa 10 peno CAeJKU U e npeaocTaBuao 966 900 6p. akLiMHK CbhC CpaBe/IMBa
croiiHocT 6 085 xui. sieBa ( 2024 1. - 968 760 6posi, cbC cipaBe/yiiBa CTOMHOCT 5 912 xuJ. JiB.)
Y 33’ bJKeHUe 10 perno caenakute kbM 30.06.2025 1. 3 911 xua. aB. ( 2024 r. : 3 804 xuJ1. 1B.).
JpyecTBOTO ABpKH KaTo obGe3nedyeHue (QUHAHCOBHM aKTHUBU ¢ HOMHMHan 9 500 xui. JB. U
3aJb/LKEHUe 10 peno cAesnka 8 719 xuiJiB, KaTo 3ajara Ha CBOM peJi obe3lneyeHUETO U HMa
3aJ’b/LKEHUE Jla 'O BbpHE cJie]] 3aTBapsHeTO Ha peno cjaesakaTa. JluxseHo HUBO 4 %.

CpoxbT 32 06paTHO U3KyIyBaHe Ha PUHAHCOBUTE UHCTPYMEHTHU 3aJI0KEHU IO PEINo CAeJIKUTe
KbM 30.06.2025 . e He O-BJI'BT OT €/jHA F'OJIUHA.

KbM 30.06.2025r. /IlpykecTBOTO MMa 3aJb/DKEHUE 0 CK/IOYEeHa BajJlyTHA CJleJiKa ChC CPOK Ha
rnoracsaBaHe Ha 3agb/keHneTo 01.08.2025r.
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22. PUHAHCOBY NPUXOAH U Pa3xX0iu

Buz 30.06.2025. 30.06.2024 r.
‘000 s1B. ‘000 s1B.
Pasxo/y 3a IMXBU (732) (926)
Pasxoau oT onepanuu ¢ pUH.UHCTPYMEHTHU (46) (49)
061mo (778) (975)
Bup, 30.06.2025. 30.06.2024 r.
‘000 s1B. ‘000 s1B.
[Ipuxo i1 OT JIUXBU 651 566
[Ipuxo i OT onepanuu ¢ UH. UHCTPYMEHTH 575 561
061mo 1226 1127
23. lpyru ¢viHaHCOBM pa3xoau
30.06.2025. 30.06.2024 r
Bupg,
‘000 s1B. ‘000 s1B.
BaHKOBY TakCH (30) (29)
06mo (30) (29)
24.Pa3xoM 3a BbHIIHHU YCJYTHA
30.06.2025r. 30.06.2024 r.
Buj ‘000 J1B. ‘000 Ja1B.
JloBepeHUK Ha 06JIUTalluOHEPUTE (24) (24)
J'bp>XaBHU U APYTU TaKCH (14) (14)
Oput 1 C4eTOBOJTHO 06C/TyKBaHe (45) (38)
Apyru (12) (11)
0610 (95) (87)
25. Pa3xoaM 3a nepcoHaJia
30.06.2025. 30.06.2024 r.
Bup
‘000 a1B. ‘000 aB.
Pasxonu 3a 3amiaTtu (21) (21)
Pa3xonay 3a collMaJHU OCUTYPOBKHU (3) (2)
06mo (24) (23)

26. CBbp3aHu UL

CB'praHI/ITe JIMla Ha APY)KECTBOTO BKJIIOYBAT CO6CTBEHI/ILU/ITG, ADBUIEPpHHUTE APYXKECTBA, KAKTO U
KJ/IFOYOB yIIPaBJIEHCKH I1epCOHaJI.

26.1.CaenKu € KJII0YOB yIIpaBJIEHCKH IIepCOHA
Kiro4oBHUAT ynpaBJ/leHCKH INepcOoHa/ Ha JIpy»KecTBOTO BKJ/K0O4YBA 4JeHoBeTe Ha CbBeTa Ha

AUPEKTOPHUTE. B'bBHana)K[LeHI/IHTa Ha KJIIDY0BHUA YIIPABJIEHCKH IIEPCOHAJ C€ CbCTOAT OT TEKYIIH
Bb3HarpaxXzaeHud, KakTo cjaeJBa:

26



Xoaguur LHeHTbp A/]
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30.06.2025 . 30.06.2024 r.
Bup
‘000 aB. ‘000 aB.
KpaTkocpo4yHM Bb3HarpakJeHust
- 3aIJIaTH (17) (18)
0610 (17) (18)

26.2.CaeyiKy C AblLIEPHU ApYKeCcTBa

KbM faTaTa Ha 6aJjiaHca UMa CJeJHUTE CJIeJIKU C IbLIepPHU JpYyKeCTBa:

2025r. 2024r.
Bupg,

‘000 aB. ‘000 nB.
IIpuxoau ot AbLIepHO Apy:xKecTBO Opes Pasrpag A/l
JIMXBY 110 JOrOBOP 3a LeCUsl U IapyUyeH 3aeM 3 1
Ilpuxoau oT AbILLepHO ApyxecTBo Xoyk HHBecT
E00/J
JIuxBHY 110 JOTOBOP 3a MapHUYeH 3aeM 184 -
06110 187 1
26.3 PazuyeTH C AbLIEPHU JPYKECTBA

2025r. 2024r.

Bup

‘000 aB. ‘000 nB.
B3eMaHuUs OT CBbpP3aHU JIMLA:
Opes Pasrpag A/l
[IpegocTaBeHa cyMa Mo JAOTOBOPH, BKJI JIUXBa (OpyTHA 153 140
cyma)
O6e3neHka (33) (33)
0610 3a Open Pasrpag A/l 120 107
Xoyk UuBect EOO/]
[IpenocraBeHa cymMa Mo AOTOBOPH, BKJ. JUxXBa (6pyTHa

16 938 -

cyma)
O6e3neHKa - -
0610 3a Xoyk UuBecT EOO/], 16 938 107
0610 17 058 107

KbM 30.06.2025 1. [lpy:kecTBOTO MMa B3eMaHe OT JIbluepHO ApyxecTBo Opes Pasrpang A/l B
pasmep Ha 110 xuraB (2024 r. — 107 xui1.J1B) Ha OCHOBAaHHUE JAOTOBOP 3a Ijecusd oT 2017 roguHa u
JuXBa KbM Hero. CpoKbT Ha JioroBopa 3a necusd e o 31.12.2025r. JIUXBEHUAT NPOLEHT MO
forosopa e 4,5%. BsemaHe B pasMmep Ha 10 xXuJ.JB. e 1o foroBop 3a 3aeM oT 16.01.2025r. u siMxBa
K'bM Hero. CpoK'bT Ha JjoroBopa 3a 3aeM e 10 16.01.2026 r., a 1uxBeHus npoleHT e 4,5%.

KbM 30.06.2025 r. Ipy»kecTBOTO MMa B3eMaHe OT AbliepHo JpyxecTBo Xoyk WHBecTt EOO/] B
pasmep Ha 16 652 XU/1.JIB 10 AOTOBOP 3a 3aeM oT 26.02.2025 rojuHa u JiuXBa KbM Hero. CpOKBT
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Ha jjoroBopa e 10 01.08.2026 r. JIuXBeHUAT NPOLEHT 110 JoroBopa e 3,2%.
27.YCJIOBHM aKTHMBH U YCJIOBHU NACUBU

KbM 30.06.2025 r. KbM ApPYKECTBOTO He ca OTIPABSAHU NMpPETeHIUU [0 TrapaHIUM U NpPaBHU
HCKOBe.

KM 30.06.2025 r. ©Ma yupe/ieH MbPBU 10 pej /cae] 3a/1MiyaBaHe Ha NpeaxoJieH/ 0cobeH 3aJor
Bbpxy 53 000 6pos akuuu c 6ajaHcoBa cToHHOCT 3 498 xuiJjeBa; JloroBop 3a GUHAHCOBO
obe3nedyeHre C MpejocTaBAHe HaA 3aj0r Bbpxy 87 000 6pos asya ot moroBopeH ¢douxa HAD
JAuHamuk; [I'bpBU 1O pej, /cien 3a/M4YaBaHe Ha NMpeaxojJeH/ ocobeH 3aJor, BIKUCAH M0 peja Ha
303 Bbpxy B3eMaHHUs Ha J|pykecTBOTO c 6asaHcoBa cTOMHOCT 13 676 xuaJB.; [I'bpBa mo pej
/ciep 3ajvvaBaHe Ha MNpeAXOJHO BIUCBaHe/JOrOBOpPHA MIOTEKAa BBbPXYy HEABWXHUM HMOT,
npeacrtapiaBail: [losemsieH uMoT N2 000047 ¢ muowy ot 89999 KB.M., HaMuUpalll ce B 3eMJIUIIETO
Ha cesio KanognHoBen, ¢ EKATTE 35515, o6muHa Crapa 3aropa, obsact Crapa 3aropa, B
MpOMUILJIEeHAaTa 30Ha Ha CeJIOTO, C HAYMH Ha TpalHO IOJI3BaHe MO CKULA: JAp.Tep. HeCTOIl. -

Ma3yTOxXpaHHJ/JMIIE, BeAHO C IOCTPOEHHTEe B HMOTa CpajHy,

obe3sneyeHuero e 9 750 xu.jieBa.

28. Kateropuu ¢uHaAHCOBM aKTHMBHY U NAaCUBU

28.1. PHUHAHCOBU AKTHUBH

c 6ajsaHcoBa CTOHHOCT Ha

Bu | E— 2025 . 2024 .
A P ‘000 . ‘000 .
KanuTasoBM MHCTPYMEHTH MO CIpaBeAJuBa
CTOMHOCT npe3 T BCEOOXBAaTEH [J0XO0
pes Apy AOXOA Ben6 3855 3855
®UHAHCOBU aKTUBM MO CHOpPaBejJMBa
CTOMHOCT B Ne4yasi6a Wiy 3aryba Ben11 17 128 17 367
J'bJrOBM MHCTPYMEHTHU IO aMOpTU3UpyeMa
CTOMHOCT
[IpepocTaBeHy 3aeMHU Be 10 23723 6791
TBbProBCKU U JPYTU B3eMaHUs EesL9 u Besl? 23114 22 737
HapH " IapHUiHHU €KBHUBaAJIEHTHU Bes. 13 40 117
0061110
67 860 50867
28.2. PuHaHCOBM NaCUBHU
2025 . 2024 .
Bup IIpuioxeHua
‘000 Js1B. ‘000 J1B.
duHaHCOBH NacUBH OTYUTAHU no
aMOpTHU3UpPyeMa CTOMHOCT
HeTeKyliu nacuBHU 19 558 19 558
3aJ'b/DKEHUS 110 OOJIMTallMOHHU 3ae€MU Besn. 17 19 558 19 558
Tekymu nacuBu 42 002 25308
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3ab/KeHUs] KbM PUHAHCOBU UHCTUTYLUH Ben.19 12 596 12 597
3ab/KeHUS 10 00JIUTAallUOHHY 3a€MU Besn. 20 77 94

TbproBcku 3abKeHUS Ben. 21 29 329 12 617
06mo 61 560 44 866

29. YnpaB/ieHHe Ha PUHAHCOBUSA PUCK

B xo/la Ha o6uyaiiHaTa CHM CTOMAHCKA JAEHHOCT JPYKECTBOTO MOXe Jia O'bJie H3JIOKEHO Ha
pa3uyHU GUHAHCOBHU PUCKOBE, HAM-BAXKHUTE OT KOWTO Ca: NMasapeH PUCK (BK/IOYBAIL BaJyTeH
PHCK, PUCK OT IPOMsIHA HA CIPaBe/[JINBATA CTOMHOCT U IIEHOBU PUCK), KPeJAUTEH PUCK, TUKBUIEH
PUCK M PHUCK Ha JIMXBEHO-OOBBbpP3aHU NapU4YHU moTouud. OOGLOTO ympaBjieHHWe HA pHCKa €
¢doKycupaHO BBpPXYy TPYAHOCTUTE NMPU NPOTHO3UpaHe Ha GUHAHCOBUTE Ma3apyd U MOCTUTaHe
MUHUMH3UPAHE HA MOTEHIMAJHUTE OTPULIATEJHH edeKTH, KOUTO GMXa MOIJIM Jia Ce OTpassiT
BBbPXY GHHAHCOBUTE PE3YJITATH U ChCTOSTHUE HA JIPYKECTBOTO.

Texyuio ¢uHAHCOBUTE PUCKOBE Ce UAeHTUPHUIMpPAT, U3MEPBAT U HAGJIIOJABAT C MOMOLITA HA
pa3/IMYHM KOHTPOJIHM MeXaHHW3MH, 3a Jia Ce ONpeZessAT aJleKBaTHHU IieHH Ha YCIYruTe Ha
JIPY>KeCTBOTO U Ha MpHUBJIEYEHHUs] OT HEro 3aeMeH KalMTaJ, KaKTO U Jla Ce OLeHAT aZleKBaTHO
nasapHUTe 0OCTOATE/]CTBA HA NPaBeHUTe OT HEro MHBECTULMHU U GopMHUTe Ha MO bpKaHe Ha
CBOOOJHUTE JIMKBU/HHU CpPeJCTBa, 6e3 Ja ce JOMycKa HeoNpaBJaHa KOHLEHTpalus Ha JaJieH
pHCK.

YnpaB/ieHUETO Ha PUCKa B PY:KECTBOTO Ce OCBILEeCTBABA TEKYILO OT PbKOBOACTBOTO. CBBETHT
Ha JUPEKTOPUTEe Ha JPYKeCTBOTO e JlepHUHUpPaJ OCHOBHUTE NPUHLUIHN Ha 0OLIOTO ynpaBJeHHe
Ha QUHAHCOBUA PUCK, HA 6a3aTa Ha KOUTO ce CIa3BaT NPoLeypHU 3a yIIpaBJeHHe Ha OTJAe/HUTe
cnel$UYHU PUCKOBE, KAaTO BaJlyTeH, LIEHOBH, JIMXBEH, KPeJUTEH U JIMKBUJEH, U 3a PUCKa IpHU
W3M0J3BaHETO Ha HeJlepUBaTUBHU UHCTPYMEHTH.

IlazapeH puck

BaJsiyTeH puck

JpyecTBOTO U3BBPIIBA CBOSITA IEHHOCT NIPU HEAKTHBEH 0OMEH C YY»KJIeCTPAHHU AOCTABYUIU U
KJineHTU. CTOMIaHCKHUTE OTepalidy Ha APYKEeCTBOTO Ca B 6'bJITAPCKH JieBa.

JApyry neHoBU pUCKOBe

Jpy»KecTBOTO e H3JIO)KEHO U Ha JPYrd LIeHOBU DHUCKOBE CBBbP3aHU C MHBECTULMHUTE, KOUTO
MpUTEXaBa. B cboTBeTCTBHE C NMOJIMTHKATa Ha ﬂpY)KeCTBOTO He Ca U3BBbPUIBAHU CHGI.U/I(I)I/I‘{HI/I
XeAXHUpaluu ﬂeﬁHOCTH BBbB BpPb3Ka C Te€3W HHBECTHULHUH. ﬂeﬁHOCTTa Ha [pPYy»XeCTBOTO cCe
HabJs10[jaBa Ha peryJsipHa 6asa U KOHTPOJ'BT WJIM 3HAYUTEJIHOTO BJMSIHHE BBbpPXy Hero ce
M3110JI13BaT, 3a /ia Ce NOALbp>Ka CTOMHOCTTA HA UHBECTULUUTE.

KpeauteH puck

OCHOBHHUTE pUHAHCOBM aKTHUBH Ha JPYKECTBOTO Ca TbPTOBCKHU U JPyrH PHUHAHCOBU B3eMaHMS,
napu B 6aHKOBH CMETKH U B 6poil. KpeJuTeH pUCK € 0OCHOBHO PUCKBT, IPH KOUTO KJIUEHTHUTE Ha
JIPY’KeCTBOTO HfIMA Jla O'bJIaT B ChCTOSIHUE Jla U3IJIATAT U3IAJI0 U B 06MYalHO MpeBUIEHUTE
CPOKOBE J'bJDKUMUTE OT TSX CYMU MO T'bPrOBCKUTE B3eMaHUSA. /[py’KeCTBOTO peJIOBHO CJe/id 3a
Heu3'bJIHEHWE Ha 3aJb/LDKEHUSITA HAa KOHTpareHTUTe KbM JpyKecTBOTO, YCTaHOBEHU
MHJMBU/IyaJIHO WM Ha TPYIH, U U3I0J13Ba Ta3u MHGOPMALUS 3a KOHTPOJ Ha KPEAUTHHUS PUCK.
[lo oTHOIIEHNE HA TBPrOBCKUTE U Apyru GUHAHCOBU B3eMaHUs Jpy>KeCTBOTO He € U3JI0KEeHO Ha
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3HAYHTeJIeH KpeJAWTeH pPHUCK KbM HHUTO €JUH OTJeJeH KOHTpareHT WJIW KbM TIpyma oT

KOHTpareHTH.

[TosinTrKa Ha /lpyKeCTBOTO € /ja U3BbPILIBA TPAH3AKLUHU CAMO C KOHTPAreHTH € J00'bp KpeJAUTEH
pelTHHI. PBKOBOACTBOTO Ha /[lpy’KeCTBOTO CYMTA, Y€ BCHYKM TropecrioMeHaTH (GUHAHCOBHU
aKTHUBH, KOUTO He ca OUJM 00e3leHABaHM WJM Ca C HACTBIWJ Nafex Npe3 NpeAcTaBeHUTe
OTYEeTHHU Nepuojy, ca PUHAHCOBU aKTUBM C J06pa Kpe/JUTHA OLlEHKA.

KpesuTHUA pUCK OTHOCHO Napu M MapU4YHU eKBUBaJIEHTH Ce CUUTA 32 HeCbleCTBEeH,T'’bi KaTo
KOHTpareHTUTe ca 6aHKU € Jo6pa penyTaLuusl U BUCOKA BbHUIHA OlleHKa HAa KpeJUTHHS PeUTHHT.

bajslaHCOBUTE CTOMHOCTH OMMCAaHHU Imo-rope, rnpeacraBjadBaT MAKCHUMaAJIHO Bb3MOKHOTO H3JlaraHe
Ha KpeJUTEH PHUCK Ha ﬂpY)KeCTBOTO I10 OTHOLIEHHWE Ha TE3HU Cl)I/IHaHCOBI/I HHCTPYMEHTH.

JIMKBUJEH pUCK

JpyecTBOTO TMocpelja HYXAWTe CU OT JIMKBUJHU CpPEeJCTBa, KAaTO BHHUMATEJHO CJeAu
IJIAIIAHUSATA 110 MOTACUTEJHUTE MJIAHOBE Ha IbJTOCPOYHHUTE PUHAHCOBU 33/b/DKEHHs, KAKTO U
BXOJSIIUTE U W3XOAAIM NapUYHU MOTOIM, Bb3HUKBAIIU B X0Jla Ha ONepaTUBHATa JENHOCT.
HyxauTe oT JIUKBUJAHU CPeLCTBA Ce CAeASAT 3a pa3jiiiHM BPEMEBHU MEPUOJU — €XKeJHEBHO U
eXxeceJMUYHO, KaKTO M Ha 6a3zara Ha 30 JHeBHHW NMpPOrHo3u.HyxauTe oT JUKBUAHU CpPeATBA B
J'bJrOCpoYeH mJjaH 3a nepuoau oT 180 u 360 aHYU, ce onpeAessiT MeCEYHO.

CpeacTBaTa Ha JBJTOCPOYHUTE JIMKBHUJHU HYXAHU Ce OCUTYypsIBAaT ype3 3aeMHU B CbOTBETHMUS
pa3mep U npojaxk6a Ha GUHAHCOBY aKTHUBH.

PuUCK Ha IMXBOHOCHHU Mapru4YHHU MMOTONH

[lonmnTukata Ha /Jlpy»KecTBOTO € HacodyeHa KbM MHWHMMHU3WpaHe Ha JINXBEHUS PUCK IpHU
IbArocpoyHo ¢urHaHcHupaHe. IlpejocTaBeHUTe 3aeMHU ca € QUKCHpPAH JMXBEH IPOLEHT.
[Ipenenkata Ha pbKOBOACTBOTO €, ye KbM 30.06.2025 r. /Ipy>keCcTBOTO He € M3JI0KEHO Ha
CBLIECTBEH JIMXBEeH pUCK. 3MeHeHHeTO Ha JIMXBEHUTE NPOLLEHTH MO JOTOBOPU 3a NOJIydYeHHU
3aeMHU C NPOMEHJIUB JIMXBEH NPOLEHT € HeChLeCTBEHO.

30. CnpaBeaJIMBU CTOMHOCTU

OUHAHCOBUTE aKTUBH U NTACUBH, OTYMTAHU IO ClIpaBeAJIMBa CTOMHOCT B 0TYeTa 3a GUHAHCOBOTO
CBCTOSIHHE, Ca TPYNMPaHU B TPH HUBA ChOOPa3HO HepapxUsATa Ha CipaBeJjiMBaTa CTOMHOCT. Ta3u
HWepapxus ce omnpe/iesis Bb3 OCHOBA Ha 3HAYMMOCTTA Ha BXoAdllaTa WHPOPMalKs, U3M0JI3BaHa
NpU ONpeJieJiTHETO Ha CHpaBeJJIMBATA CTOMHOCT HAa (pUHAHCOBUTE AaKTUBW M NMACUBH, KAKTO
caeaBa:

- 1 HYBO: Ma3apHU IleHU (HEKOPUTHPAHH) HAa aKTUBHU Na3apy 3a UJeHTUYHH aKTUBU WU
NACUBY;

- 2 HUBO: BXO/id1a HHPOpMaIYs, pa3JiMiHa OT Ma3apHHU LleHH, BKIIOYEHU Ha HUBO 1, KOATO
MOKe J1a 6'b/Jle HAabJIF0JaBaHa 110 OTHOIIEHHWE Ha [aJleH aKTUB WUJIM IIaCUB, UJIH NPAKO (T. e.
KaTo LIeHH) UM KOCBEHO (T. e. Ha 6a3a Ha I[eHUTe); U

- 3 HuBO: Bxojgdmia MHpopMalus 3a AaJleH aKTHB WM TacyB, KOSTO He e Oa3upaHa Ha
HabJII0/]JaBaHU Na3apHU JaHHU.

,Zla,qu (1)I/IHaHCOB dKTHWB HNJIK I1aCHUB Ce Knacmbuuupa Ha Hal-HUCKOTO HUBO HA 3Ha4YMMa BXoJAdiia
I/IH(l)OpMaL[I/IH, H3I10JI3BaHa 3a ollpeAe/JIAHEeTO Ha ClipaBeJInBaTa My CTOMHOCT.

METOAI/ITG N TEXHUKUTE 34 OLEHABaHE, H3II0JI3BAHU [PHU OIllpeAe/JIAHETO Ha CIpaBeAJMBATA
CTOﬁHOCT, He Ca IPOMEHEHHU B CpPaBHEHHUE C IIPEeAXOAHHNA OTYETEH NEPUOA.

a) 60pCcoOBO THPIryBaHU LIEHHU KHIKA
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Bcuuky nma3apHO T'bPryBaHU KaUTaJOBHA UHCTPYMEHTH ca MpeJiCTaBeH! B O'bJITAPCKU JieBa U ca
Nyo6JIMYHO THPryBaHU Ha 6opcaTta Ha bbarapcko ®ongosa bopca. CripaBeIMBUTE CTOMHOCTH Ca
OUJIM OoTlpejiesieHH Ha 6a3a Ha TEXHUTe OOPCOBU LIeHU-NIPOiaBa K'bM OTYETHATa JaTa.

6) He60PCOBO T'bPTryBaHU LIEHHU KHIKA

CnpaBe/iyiMBaTa CTOMHOCT Ha HE60PCOBO T'bPryBaHU KallMTaJI0BU HHCTPYMETH Ca onpe/ieJIeHH Ha
6a3a Ha OLleHKH, U3TOTBEHU OT HE3aBHCUMU OLIEHUTEJH

B ) AslJI0BE

CnpaBejysnBaTa CTOMHOCT Ha HWHBECTULMUTe Ha /Jlpy»KecTBOTO B [ifJIOBE € OlieHeHa 10
CnpaBe/JiMBa CTOMHOCT, OopeZiesieHa Ha 6a3Ta Ha TAXHAaTa NyOJMKyBaHa LieHa 3a 06paTHO
M3KYIyBaHe.

31. Yupas/ieHMe Ha KallUTaJIOBUS PUCK

C yIpaBJEHHUETO Ha KallkuTaJa APY>KECTBOTO Li€JIU Ja Cb34dBa U NIOAABPXKA Bb3MOXHOCTHU TO Ad
npoabIXKHU Ad (1)YHKU,I/IOHI/Ipa KaTo L[el‘;ICTBaH_IO npeanpudaTvue U Jga OCUrypsdaBa CbOTBETHATA
Bb3BPbIUA€MOCT Ha MHBECTUPAHUTE CPEACTBA Ha aKIITUOHEPHUTE, CTOIIAHCKHTE I10JI3X HA APYyTruTe
3aMHTEpeCOBaHU JiMld W Yy4YaCTHULU B HEroBHUA 6I/I3HeC, KaKTO M Ja noaabprKa ONTHUMAJIHaA
KallUTaJIOBA CTPYKTYpPa, 3a Aa Ce peAyuHpaT pa3XOoAHUTE 3a KallkuTaJjia. ue.)'[Ta Ha PbKOBOACTBOTO €
Aa nogAbprKa JOBEPHUETO HA MHBECTUTOPUTE, KpeJUTOPUTE U ITa3dpa U Ad rapaHTHUPaA 6']:AEH_[OTO
pa3BUTHE Ha ,[[py}KECTBOTO.

PBbKOBOJICTBOTO TeKyIlll0 HabJII0JlaBa OCUTYPEHOCTTa M CTPYKTypaTa Ha KanuTasia Ha 6asa
CbOTHOIIIEHUETO HAa 33 UTBXKHAJIOCT NMpeAcTaBeHH B Tabsunara kbM 30.06.2025 r. (31.12.2024

r.):

2025 2024

‘000 s1B. ‘000 Js1B.
06110 ABJITOB KalluTaJl, B T.4: 61560 44 866
3aemu om mpemu auya
HamaJsieH c: mapuyHHTeE Cpe/JCTBa U (40) (117)
NapuYHUTE eKBUBAJIEHTH
HeTeH AbATOB KanuTasla 61520 44749
0061110 COGCTBEH KanuTaJl 27 209 26910
0610 KanuTasa 88729 71 659
ChOoTHONIEHHE HA 3aJThKHSJIOCT 69,33 % 62,45 %

KbM 30.06.2025 r. HeTHUTE aKTUBU Ha JAPYKeCTBOTO HapacTBaT A0 27 211 Xua.JjB. KOeTo
MHOT'OKPATHO Ha/IBUILIAaBa PETUCTPUPAHUSA KanuTal oT 736 xuii.iB.(2024 r.: 26 910 xui.B).

32.Cb0uTHA C/1eA Kpasi HA OTYETHHS EPUOJ,

He ca Bb3HHMKHa/IM KOPWUIHpAIIX CHOUTHUS MEXAY AaTaTa Ha GUHAHCOBHUS OTYET W JaraTa Ha
0/100peHHeTO My 3a NyOJIUKYBaHe.

33.0p06peHre Ha PUHAHCOBUSA OTYET
®uHaHCcoBUAT oT4eT KbM 30.06.2025 r./BK/IIOUYUTESHO CpaBHUTEHATA HHPopManus/ e oqo6peH

u npueT oT ChBeTa Ha AupeKTopuTe Ha 22.07.2025 .
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