Xospuur Lentsp A/l
[IpuioxxeHue KbM UHAMBUAYAJeH QUHAHCOB OTYET
31 nexemBpu 2025 T,

NNPUJIOXEHHUE KbM MEXIWHHHUA PUHAHCOBUA OTYET na ,XO/IJUHT HEHTBP” A/}
COPUA 3A NEPUOJIA, TIPUK/IIOYBAILL HA 31.12.2025 .

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 31.12.2025 r. Jlpy>kecTBOTO UMa CbBeT Ha JAUPEKTOpUTe B CbcTaB: bopuc MuxailioB
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 31 nekemBpu 2025 r. B [|py»KecTBOTO NMa Ha3HAY€EH €/IUH CJIYKUTEJL.

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.
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4.4. UHBeCcTULUHU B A'bLIIePHU NpPeANPUATUS

JbliepHy NpeANpUATHS ca BCUYKU NPEANPUATHS, KOUTO Ce HaMHUpaT M[OJ KOHTpoJa Ha
JpyxectBoTo. Hasnulie e KOHTpoJ, Korato Jpy>KecTBOTO € U3JI0KEHO Ha, WJIM MMa IIpaBa BbpXY,
NPOMEHJIMBATa Bb3BPbILAEMOCT OT HEroBOTO y4yacTHe B TMpPeANpUITHETO, B KOETO e
WHBECTUPAHO, M HMa BB3MOXKHOCT Ja OKaXXe Bb3JeHCTBHE BBPXYy Ta3u Bb3BPbILAEMOCT
MOCPeJCTBOM CBOUTE I[PABOMOIIUS BBPXYy MNPEJNPUATHETO, B KOETO € HWHBEeCTHpaHo. B
UHUBUAYaTHUS GUHAHCOB OTYeT Ha J[py»KeCTBOTO UHBECTUIIMUTE B AbLIEPHU NPEANPUSTHUS ce
OTYMTAT 110 Ce6ECTONHOCT.

JpyKecTBOTO NpU3HABa JUBHJEHT OT AbILIEPHO NPEJNpPUATHE B NedasbaTa WK 3aryb6aTta B
CBOUTE WHAUBHUYyaAJHU GUHAHCOBU OTYETH, KOraTo 6b/le YCTAHOBEHO MPABOTO My Jia MOJy4H
JVBUJIEHTA.

4.5. IHBeCTULITUOHHHA UMOTH

JpyecTBOTO OTYMTA HEJBWXXUMUTE HMOTHU KaTO HWHBECTULMOHHM HMMOTH IO MoJie]a Ha
clipaBeAjiuBaTa CTOMHOCT. WHBECTUIIMOHHUTE HMOTH Ce OlleHsBaT II'bPBOHAYaJHO TIO
cebecTOMHOCT, BKJIIOYBAIA MMOKYIMHATA I[eHA U BCAKAKBH Pa3Xx0Jd, KOUTO Ca MPSKO CBBbP3aHU C
WHBECTULIMOHHHS UMOT.

WNHBECTUIIMOHHUTE HMMOTH Ce TpeolleHsABAaT Ha roJWIlHA 6a3a U ce MPU3HABAT B OTYETa 3a
OUHAHCOBOTO CBHCTOSIHHME [0 Ia3apHUTE UM CTOHHOCTH. Te ce oONpejensiT OT He3aBUCHMH
OILlEHUTeJM ¢ 1npodecuoHa/THa KBalupHUKamus B  3aBUCHMOCT OT XapakKTepa H
MECTOHAX0XK/[EHHETO Ha HWHBECTUI[MOHHUTE HMOTH, 6a3UpaliKhl ce Ha Jl0Ka3aTeJCTBa 3a
Ma3apHUTE YCJIOBUSI.

Bcesika nevyasiba WM 3ary6a OT IpOMsiHa B CIIpaBeJIMBATA CTOWHOCT WJIM OT MPOoAk6a Ha [ajieH
WHBECTHUIIMOHEH UMOT Ce NpU3HaBa He3abaBHO B MevyasibaTa UM 3arybara.

Jlpy’KeCTBOTO OTNHCBA UHBECTUIIMOHHUTE CH UMOTH NPU MpoJax6aTa UM WUJIM NPU TPAHHOTO UM
M3Ba)XK/laHe OT YNOTpeOa, B C/Iyyal ye He ce 0YaKBAT HUKAKBU HKOHOMHUYECKH U3r0JiH OT TAXHOTO
ocBo6o/jaBaHe. [leqanouTe WK 3ary6uTe, Bb3HUKBAIK OT U3BAXK/JAHETO UM OT yHoTpeda U
TsIXHATa Npojaxk6a, ce MpU3HaABAT B NeyabaTa Ky 3arybara.

4.6.P¥HAaHCOBHU UHCTPYMEHTH CbriaacHo MCPO0 9

HpHBHaBaHe, Oll€HABAaHE U OTIIMCBAHE

Jlpy»ecTBOTO Npu3HaBa $UHAHCOB aKTUB UM PUHAHCOB NAaCUB BbB QUHAHCOBHUS CU OTYET, CAMO
korato /lpy’KeCcTBOTO CTaBa CTpaHa IO JIOTOBOPHUTE KJay3d Ha CHOTBETHUS (UHAHCOB
WHCTPYMEHT.

[Ipy TBpPBOHAYAJHOTO NpPHU3HABAHE MpPeANPUATHETO OleHsABa (UHAHCOBUTE AaKTUBHU (C
M3KJIIOUeHHe Ha ThbPrOBCKUTE B3EMaHUs, KOUTO HIMAT ChIECTBEH KOMIIOHEHT Ha QUHAHCHUPaAHE,
onpefiesieH B cboTBeTcTBUE ¢ MCDPO 15) u $uHAHCOBUTE MAacUBU MO TSIXHATA CHpaBe/JMBa
croiiHoCT. CipaBe/i/IMBaTa CTOMHOCT Ha Jja/ileH GUHAHCOB aKTUB/MAaCUB NPU I'bPBOHAYAIHOTO My
npu3HaBaHe OOHWKHOBEHO € JIoroBopHaTa IieHa. /JloroBopHaTa IjeHa 3a ¢QUHAHCOBU
aKTHUBH/MIAacCUBU OCBeH (QHWHAHCOBU AKTHBH, OLEHSIBAHM [0 CHpaBeJJiMBa CTOMHOCT IIpe3
neyasnbaTa WM 3arybaTa, BK/IKOYBA PasxoJUTe MO CAeJKaTa, KOUTO Ce OTHACAT NPAKO KbM
npu061BaHeTO/U3jaBaHeTo Ha GUHAHCOBUS MHCTPYMeHT. Pa3xoAuTe 1no cjeskaTa HallpaBeHU
npu NpuAo6rBaHeTO Ha GUHAHCOB AaKTHB U HU3/laBaHETO Ha PUHAHCOB NACHUB, OLEHSABAHU IO
CIpaBe//IMBa CTOMHOCT Mpe3 NevanbaTa UK 3arybaTta ce OTYMTAT He3a6aBHO KAaTO Pa3xo/,.



Xoaguur LHeHTbp A/]

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

31 nexemBpu 2025 T.

AKo cnpaBeJiyiiBaTa CTOMHOCT NMPU I'bPBOHAYAJIHOTO IPU3HABaHe Ce pasjiMyaBa OT IieHaTa Ha

CAeJiKaTa, npeAnpuAThueTo OTYUTa C4E€TOBOAHO TO3WM MHCTPYMEHT KbM TA3W AdTa IO CJleJHHA
Ha4HWH:

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
COOCTBEHOCTTA BbPXY aKTHUBA Ha JPYro ApyXecTBo (JvLe). AKO ApYyKeCTBOTO NPOJbJKaBa 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 dKTHUBHU C€ U3BbPIIBA KbM JAdTaTa HA II'bPBOHAYA/JIHOTO UM
IIpYU3HaBaHe B OTY€Ta 34 CI)I/IHaHCOBOTO CcbCTOsIHUE. B 3aBUCMMOCT OT HauMHa Ha nmocjseBalioTo

OTYHTAaHe, (l)I/IHaHCOBI/ITe dKTHBH Ce KJIaCI/I(l)I/IL[I/IpaT B €JHad OT CJIEAHHUTE KaTeropruu:
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e (GUHAHCOBU aKTHBH, OIIeHSIBAaHU 110 aMOPTHU3WPaHa 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 MoJeJia 3a YIIpaBJIEeHHE Ha Cl)I/IHaHCOBI/ITe dKTHBHU Ha NPEAINPpUATHUETO; U

6) XdPaKTEPUCTUKHUTE HA JOTOBOPHHUTE IAPUYHHU IIOTOLH HA (bHHaHCOBI/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 AaKTHBU, YUUTO JOTOBOPHH MApPUYHH MOTOLM HE Ca eJUHCTBEHO IJIALAHMUS 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,

JpyecTBOTO OTYMTa (UHAHCOBHUTE AaKTHUBHU IO CIpaBeAJUBa CTOMHOCT B JApPYr BceobGXBaTeH
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 6'bJaT NpU3HATH OYAKBAaHUTE KPEeJUTHH 3arybd 3a liesius CPOK Ha BCUYKU (PHUHAHCOBHU
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
JIeICTBUTEJIHO O4YaKBa Ja moJuy4dM (,apudeH HepocTtur“). Tasu passuka e AUCKOHTHpPAHA IO
I'bPBOHAYAIHUSA ePEKTUBEH JUXBEH MPOLEHT (MM C KOPUTUPAHUS COPSMO KpeAuTa eQeKTUBEH
JINXBEH MPOIEHT).

Moaudunupanu GUHAHCOBU aKTHBHU

AKO [0OroBOpHUTe NApU4YHM MNOTOLM Ha (PUHAHCOB aAKTHUB ca OWJM MNpPeLOrOBOPEHH WJIH
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.

®dyHaHCOBM MAaCMBU

®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
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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 JIM3UHIOIIOJIy4daTeJ I

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 IMIaCUBBT 110 JIM3WHTA C€ HaMaJiddBa C pa3Mepa Ha U3BbPUIEHUTE IJIallldaHHUA
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,
JEHOMUHUPAHU B UyKJeCTpaHHa BaJlyTa - N0 3akjawyuTesHus Kypc Ha BHB kbM 31 nekeMmBpu
2025 r. 3a Ue/MTe Ha ChCTAaBSIHETO HAa OTYeTa 3a NMAPUYHUTE MOTOLM MApUTEe U MapPUYHUTE
eKBHUBaJIeHTH ca Ipe/iIcCTaBeHU KaTO MapU4yHU CpPeJCTBa 10 6aHKOBUTE CMETKU Ha APY:KECTBOTO.

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

YCBOEHH 4Ype3 6baeld ob6JjaraeMu Joxoau. OTHOCHO MpelieHKaTa Ha pPbKOBOJACTBOTO 3a
BEpPOSTHOCTTA 3a Bb3HUKBaHe Ha ObJAeU[d 00JlaraeMu [A0XOJH, Ype3 KOUTO Ja Ce YCBOST
OTCpPOYEHHU JaHBYHU aKTUBH, BIDKTE MOSICHEHHE.

OTcpoyeHU JAaHbYHU aKTHBHU U MMACUBH Ce KOMIIEHCHPAT, CaMo KoraTo J[py:KecTBOTO HUMa MPaBo U
HaMepeHHue Oa KOMIIEHCHpPa TeKylHnTe JaHBbYHHU AKTHBW HWJIM MACUMBU OT CbhbllaTa [AdHBYHA
HHCTUTYLUA.

npOMHHaTa B OTCpO4Y€HHTE AAaHBYHHU AKTUBHU WJIM IIACHMBU Ce€ IIPpU3HABA KATO KOMIIOHEHT OT
JaHbYHHUS MPUXOJ, WK pa3xoJ, B mevajbaTa WM 3aryb6aTa, OCBEH aKO Te He ca CBbpP3BaHU C
MO3ULIMH, IPU3HATH B APYrUs BCeoOXBAaTeH JOX0J HJU JUPEKTHO B COGCTBEHHS KamWTaJ, MpU
KO€TO CBbOTBETHHUAT OTCpPpO4YE€H AAHDBK Ce€ IPpU3HABA B [ApPYyrud BCe0obOXBaTeH Aoxon HJIM B
Cco6CTBEHUS KalluTasl.

4.11. CoOCTBeH KaIluTaJj

AKL[I/IOHepHI/IHT KallkuTajJa € IpeacrtaBeH IO HOMHHAJIHA CTOMHOCT Ha €MUTHPAHUTE AKLIMU U
CbOTBECTBA HAa dKTyaJ/IHATa C’b[[e6Ha peructpangud Ha APY)KGCTBOTO.

B npeMueH pe3epB ce BK/IIOYBA pa3MKaTa MeXJy HOMHUHA/JIHA U eMUCHOHHA CTOMHOCT IPU HOBA
e€MHUCHA Ha 3allMCaHUs KalluTal Ha eMUTEHTa.

B npeonenpyeH pe3epB ce BKJIKOYBAT [1e4asI0U U 3arybH OT IPeoLjeHKa Ha aKTUBMU.
Jpyru pesepBU BKJIKOYBAT 061MTe pe3epBU Ha J|py»KeCcTBOTO.

Hepasnpegenenata nevan6a/ HarpynmanaTa 3ary6a BKJIIOYBA TeKylU[Usd pUHAHCOB pe3yJiTaT U
HaTpylaHUTE rnevyasjou u HEIOKPHUTH 3ary61/1 OT MHUHaJIU TOAWUHHU.

4.12. lIpuxoamn

OcHoBHHUTE INpUXoAW Ha APYyXKEeCTBOTO Ca CBBbpP3aHHU C oIlepaiuu C Cl)I/IHaHCOBI/I AdKTHBH.
an/IXOAI/ITe Cé OLEeHABAT N0 cClopaBedirNBa CTOMHOCT Ha NOJIYy4€HOTO WJIM NOoAJIeXKalllOTO Ha
[IOoJ1ydaBaHe€ Bb3HarpaxjaeHue.

[IpuxonuTte, kouTo /[Ipy>KeCTBOTO TreHepupa M ca pas3jM4d OT TBHProBus c (GUHAHOBHU
WHCTPYMEHTH, Ce ONpeJessaT CbIIacHO U3ucKkBaHusaTa Ha MCPO 15.

3a J1a ompe/iesiv JJaJIM U Kak Jla prU3Hae NpUuxoau, JIpy»KeCTBOTO U3M0JI3Ba CIeJHUTE 5 CTBIIKU:

1 UperTuduIupaHe Ha JOTOBOPA C KJIUEHT

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

3 Onpesie/isiHe Ha IleHATA Ha c/leJIKaTa

4 Pasnpe/iesieHre Ha IleHaTa Ha C/IeJIKaTa KbM 33/Ib/DKEHUSTA 3a U3II'bJIHEHHE

5 llpr3HaBaHe HA MPUXOJXTE, KOTaTo Ca YIOBJETBOPEHH 3a/b/DKEHUSATA 32 U3II'bJIHEHHUE.

an/IXO,ZLI/ITe Ce IPHU3HaBaT WJIK B JaJiecH MOMEHT WJIK C TeYEeHHEe Ha BpeMeTO, KOraTo Ujin JOKaTo
ZII)Y)KECTBOTO YAOBJIETBOPH 3aABJIXKEHHUATA 3a U3II'bJIHEHUE, HpeXB'prIHfIKI/I O6ELL[aHI/ITe CTOKH
HJIN YCJIYT'U Ha CBOUTE KJIMEHTH.

,ﬂpy}KeCTBOTO [IpHU3HAaBa KATO 3aABbJ/DKEHHA I10 [AOroBOP Bb3HArpaxKAaAeHHe, I0JIy4€eHO II0
OTHOLIEHHWE Ha HEYAOBJIETBOPEHU 3aABbJ/IXKEHUA 3d U3II'bJIHEHHE U T'M NPEACTaBdA KaTO APYTrU
3aAbJ/IDKEHHUA B OTYETaA 3a (bHHaHCOBOTO cbcTosiHue. Ilo CblIMA HA4YMH, aAKO ,[lpy}KECTBOTO
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YAOBJIETBOPH 33 b/DKEHNE 3a U3ITbJIHEHHE, IPeJU A MOoJyYd Bbh3HATPAXKIEHUETO, TO IPU3HABA

B OTYETA 3a d)HHaHCOBOTO CbCTOAHHUE HUJIM aKTUB IIO AOTrOBOpA, UJIK B3€MdHE, B 3aBUCUMOCT OT
TOBa [Ja/JIM Ceé HM3HWCKBAa HeEIo Apyro OCBEH OIllpeaejieHO BpeMe 3a I10JlydaBaHEe Ha
Bb3HArpaxxaeHueTo.

[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 onpejesidHe Ha CpOKa 3a JIM3BUHIOBUTE JOIOBOPH, PbKOBOACTBOTO B3€eMa MpeaABHUA BCUIKH
(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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JleKJapupaHe Ha JaH'bIUTEe BbPXY JOXO/IUTE.

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 32 O6e3lleHKa HHBECUIIMHUTE CH B JbliepHUTe ApyxkecTBa KbM 31.12.2025 r. u
npelLieHKaTa Ha pbKOBOJCTBOTO €, 4e HAMa UH/JMKaLlUK 3a 06e31eHKa.

6. /JbarocpoyHy GMHAHCOBU aKTUBH

Yuactue 2025T. 2024 .

Buz % ‘000 1B, ‘000 B,
dUHAHCOBM AaKTUBH 1O CcHOpaBej/iMBa
CTOHHOCT B JIPYT BCEOGXBATEH J0XO0;
XumMcHab Bbarapus A/l 2.14 % 3639 3532
ABC ®unanc A/l 9.71 % 173 173
Jpyru 9.46 % 150 150
0610 3962 3 855

AKnyMM Cc oTdYeTHa

ctodHOCT 3 639 XWJ. JIB. ca Ha OOPCOBO THPryBaHW KOMIIAHMH H ca

npeolleHEHU B JPYT BCEOOGXBATEH JI0XO0/, MO MocaeAHaTa 6opcoBa neHa 3a 2025 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 aB. ‘000 aB. ‘000 aB.
KbMm 31 nekemBpu 2024 r.
OT4yeTHa CTOMHOCT 12 477 6134 18611
Kopek1us Ha cripaBeiJiiBaTa CTOMHOCT 13 9 22
BajiaHCOBa CTOMHOCT 12 490 6143 18 633
KbM 31 nekemBpu 2025 .
OT4yeTHa CTOMHOCT 12 490 6143 18 633
Kopek1usi Ha ciipaBeiinBaTa CTOMHOCT 63 (43) 20
BajsiaHCOBa CTOMHOCT 12 553 6100 18 653

KbM 31.12.2025 r. 6asaHcoBaTa CTOMHOCT Ha MHBECTUIMOHHTE HMOTH e 18 653 xus JyieBa.

(2024 r.: 18 633 xuJ1.71B )

WMHBECTUIIMOHHU UMOTH C GasiaHcoBa cTtovHOocT 18 653 xua. aB (2024 r.. 9750 xuiaJB.) ca
MpeZi0CTaBEHU KaTo o6e3neyeHre 110 6aHKOB KPEeJUT Ha APYXKeCTBOTO. /nipusoxenuel9/.

8. Ctoku

ﬂpyx(eCTBOTO MMpUTEMNaBa o6opy,qBaHe, KOE€TO He € BbBeJEHO B €KCIlJIoOaTallud U Mopagu Ta3u

NPUYMHA IO OTYUTA KAaTO TEKYIIH aKTUBH - CTOKH.
O6opyABaHeTO e HA'bJIHO 06Ge3lleHeHO U GajlaHCoBaTa My CTOMHOCT e HyJieBa. (2024 r.: 0 xuJ.

JIB.).

9. TBHProBCKH M Apyru GUHAHCOBH B3eMaHHUS

Bu 2025r. 2024 .
A ‘000 8. | ‘000 1B.
B3eMaHusi 0 JOTOBOPH 3a LIECUH, TOKYIIKO MPOoJaXK6a Ha LIEHHU KHMXKa
OpyTHA cyMa, IpeJid 04aKBaHa KpeJMTHa 3aryba 19 295 19 535
JluxBy, 6pyTHa cyMa IpeJid OuaKBaHa KpeJAUTHA 3aryba 4 631 3950
OyakBaHU KpeJIUTHHU 3aryou (2797) (2718)
ABaHCOBM MJIAllAHUS 770 1883
0610 21899 22 650

BasaHcoBaTa CTOMHOCT Ha B3eMaHMsl MO JOTOBOPH 3a L|€CUH, MOKYINKO - MpojAaxx6a Ha LieHHU
KHIKA, 06e3Me4YeHU C IOPBYMTE/ICTBO/TapaHuu e B pasmep Ha 4 535 xui.sieBa (2024 r.: 4 355

XHWJLJIEBA. )

10. IIpegocraBeHy 3aeMH

Bu 2025r. 2024 .
A ‘000 1B. | ‘000 1B,
[IpefocTaBeHu 3aeMU Bb3HUKHAJU B IPYKECTBOTO, OpyTHA CyMa Npesu
OYaKBaHa KpeJlMTHa 3ary6a 19 071 558
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[IpegocTaBeHU 3aeMU PUJOOUTHU C 1leCUH, OPYyTHA cyMa

npeay o4aKBaHa KpeJUTHA 3aryba 5319 5319
JluxBH, 6pyTHa cyMa Ipeiv OYaKBaHa KpeJUTHA 3aryba 3117 2 388
OyakBaHU KpeJIUTHU 3aryou (1928) (1474)
061110 25579 6 791

KpaTkocpouHuTe 3aeMu Ha J[py»KeCTBOTO ca Npel0CTaBeHU NP FOJUIIHU JUXBEHU PaBHUIA OT
3,20 % nmo 6.50%. CpokbT Ha noracsiBaHe Ha 3aeMuTe KbM 31.12.2025 r. He e Mo-ABJIBT OT e/lHA
roguHa. banaHcoBaTa CTOWMHOCT Ha B3eMaHUATA [0 MNPeJOCTABEHUTE 3aeMUTe C
rapaHUMy/IOpBbUYUTEN ca B pazMep Ha 3 027 xuieBa. (2024 r.: 2 921 xus.Jiesa.)

11. KpaTKocpo4yHu PUHAHCOBH AaKTUBU

Bu 2025r. 2024 .
a ‘000 1B. | “000 B.
®UHAHCOBU AKTUBY OTYUTAHU IO CIPaBeA/IMBa CTOWHCT B nevyasa6a
4 3ary6a, B TOBa YU CJIO:
AKIVH U fJ10Be 16 354 17 367
06110 16 354 17 367

B rpymata Ha KpaTKOCpOYHM (HHAHCOBU aKTHBU Ca NpeJCTaBeHU KalWUTaJ0BH WHBECTHULUHU
KOTHUpaHU Ha 6opca Ha crohHoct 10 538 xumaaB. (2024 r.. 11 187 XuiJ/B) M KanUTaJI0BU
MHBECTHULUHM, KOUTO He ca 6GopcoBo KoTHpaHH 5 816 xuiu. 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
31.12.2025 r. U3no3BaHa e uH$popmanus ot BOB, nndopmanust oT MHBECTULMOHHU OCPESHULIU
3a CK/IIOYeHU GUHAHCOBU CAeJIKM, NMybsnyHa MHGbOpMalLMs 3a LleHOBa CTAaTUCTHKA 3a 06eMHu
CAEeJIKH U MOCJAeJJHU CAeJIKA M0 eMUTEeHTHU. KanuTaioBUTe MHBECTHULUM, KOUTO He ca 60PCOBO
KOTHPaHHU Ca OLeHEeHH MO CIIpaBe//iuBa CTOMHOCT Ha 6a3a OLleHKH Ha JIMLeH3UPaHU OLeHUTeJIH.

[IpeonieHkaTa e NnpU3HaTa B [1e4ai6u U 3aryou.

12. ipyru B3eMaHus

2025r. 2024 r.
Bup
‘000 s1B. ‘000 nB.
B3eMaHHUsA OT 3aCTPax0OBKU 122 87
0610 122 87
13. IlapuyHM cpeacTBa
2025rT. 2024 r.
Bup
‘000 nB. ‘000 sB.
[lapu B 6po¥i 1 110 pasnJallaTeTHd CMETKU 33 117
0610 33 117

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

Kbm 31.12.2025 r. 06IuAT 3amuMcaH 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 328 795 44,68 328 605 44,65
dusnyecku JuLa 60 235 8,18 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 NpeonieHKa Ha aKTUBH U Hepaslnpe/e/jeHa ne4aaoa

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 J0X0J B pasMep Ha 1 714 xui.jeBa
(2024 r:1 607 xun.neBa)

15.2. Hepa3snpeaesieHa nevyaj6a

Hepasnpegenena nevyan6a kpM 31.12.2025 r. e 7 859 xu.sesa ( 2024 r: 7 790 xui.sieBa).

16. loxopa (3ary6a) Ha aKus

[leyan6ara/3ary6aTta Ha akiust KbM 31.12.2025 r. v kM 31.12.2024 1. e u34uncieHa Ha 6a3arTa 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 206 163
CpenHomnpeTersieH 6poi akLiuu 736 736
Jloxon/3ary6a Ha aKIus 0,28 0,22
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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
06JIMTaIUSA ChC CJIETHUTE apaMeTpu:

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/IHO MPEXBbPJIAeMHU, 00e3MedYeHH

Cpounocm: 8 (oceM) roJJUHU

OGe3neueHue: 3acTpaxoBKa ,PHCK OT Hemanade”, BaJyuAHa 32 CPOKA HA OOJIMTAllMOHHUS 3a€eM.
Jlpy’kecTBOTO MMa CKJIIOYEH JIOTOBOP 3a JIOBEPEHMK Ha OOJIMrallMOHEpPUTE II0 €MUCHATA

oOJIMralyH.

18. IlacvB 10 OTCPOYEHU JAHBUM

31.12.2024 .

YBesimyeHue

HamaneHue

30.09.2025 .

BpemeHHa pa3s/inKa

OTCpPOY€H JAHBK

OTCPOY€H JAaHBK

OTCPO4Y€H AAHBK

OTCPO4Y€H AAHBK

AKTHUBH O OTCPOYE€HH JAaHBIH

Pa3xoau oT o6e31eHKa Ha GUHAHCOBU

aKTHUBHU 509 - - 509
Pa3xozu oT o6e31ieHKa Ha MHB. UMOTH
MPU3HATH B Nevyas6a/3aryba 376 - - 376
Pasxoau oT 06e31ieHKa Ha
MaTepHaJIHU 3amacu 4 - - 4
06110 aKTUBH: 889 - - 889
[Ipuxo/u OT NpeolieHKa Ha
$UHAHCOBY aKTUBH NIPU3HATH B
neyaJjibaTa/3ary6aTa 504 - - 504
[Ipuxoau oT mpeolieHKa Ha
WHBECTUIIUOHHH UMOTHU IPHU3HATHU B
neyasubaTa/3arybara 742 - - 742
[Ipuxo/i1 OT NpeolieHKa Ha
$UHAHCOBH aKTHBU PU3HATH B APYT
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 12 589 12 597
0610 12 589 12 597
Kpeaut oBbpApadT c NpOMEHUB JIUXBEH MPOIEHT
Kpeaut oBBbpAapdT ¢ nOpoMeHJUBAUXBeH npoueHT ¢ pedeperHuuss 05000P0-AA-

0167/19.12.2022r., AHekc N21/14.12.2023 r., AHekc N2 2/19.12.2024 r., Anekc N2 3/20.10.2025

r. u AHekc N2 4/18.12.2025 .
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Jlama Ha ckaoueaHe - 19.12.2022e.

Pazmep Ha kpeduma - no 12 593 xuu n1B., yroBopeH ¢ AHekc N 4/18.12.2025 r;

Ycaoeust Ha doz2oeopa - pebrHaHCUPaHe Ha KpeguT

Cpok Ha nozacseaHe - 19.12.2026 1., c Bb3MOXXHOCT 3a npegoroBapsHe a0 19.12.2027 r.
Ocmameskem KoM 31.12.2024 r. - KpaTKocpodHa yacT 12 597 xu jieBa

Ocmamskem KoM 31.12.2025 r. - kpaTkocpoyHa yacT 12 589 xu sieBa

Pazmep Ha /Auxea - NPOMEHJIUB JIUXBEH MPOLEHT, U3UYMCJIEH KaTo cb60p HAa CTOMHOCTTA Ha
PJINTIKKK- 0,79% u Hag6aBka oT 1,41 nyHKTa, HO He 110 - MaJIKO OT 2,2%

O6e3neueHue: TbPBY 10 pej /ciel 3ajMyaBaHe Ha NpejaxojeH/ ocobeH 3asor Bbpxy 53 000
6posi akuuu c 6asaHcoBa cTolHOoCcT 3 604 xuJieBa; JloroBop 3a ¢pUHAHCOBO 0Ge3nevyeHUe C
npeAocTaBsiHe Ha 3aJ0T Bbpxy 87 000 6pos assa ot goroBopeH ¢oua HAP Jlunamuk; [I'bpBU 110
pen /ciep 3ajd4aBaHe Ha NpeAxojeH/ 0cobeH 3aJor, BnrcaH no peaa Ha 303 BbpXy B3eMaHUs
Ha /lpy>xecTBOTO c 6asiaHCcoBa cTOoMHOCT 13 676 xua.JB.; [I'bpBa no pefn /ciep 3ajiuvyaBaHe Ha
npeAX0[HO BIIMCBaHe/IOTOBOPHA UIIOTEKA BbPXY HEJABWKHUM UMOT, IpeAcTaBsaBall: [lozemien
umot Ne 000047 c muow ot 89999 kB.M., HaMupall, ce B 3eMJIMILETO Ha cesio KasossHOBel, ¢
EKATTE 35515, o6muna Ctapa 3aropa, o6sact Ctapa 3aropa, B IpoMUIlLJIEHATa 30HA Ha CEJIOTO,
C HAauMH Ha TpalHO MNOJI3BaHe MO0 CKHUILA: Ap.Tep. HeCTON. — Ma3yTOXpaHWJIUILE, BEJHO C
IIOCTPOEHUTE B UMOTA Cpajy, C 6asaHCcOBa CTOMHOCT Ha o6e3neyeHreTo e 9 750 xu.JieBa.

Ha 23.12.2025 r. o6e3neyeHHUETO N0 KPeAUT OBbpApadTa e JOMbJHEHO C Yy4YpejieHa IMIbpBa M0
pes [OTOBOpHA WIOTEKa BBPXYy HEABWXKUM HMOT, HNpeAcTaBiadBaul: Ilo3eMysieH HUMOT C
uaeHtudukatop N2 87374.526.117 c nsowy ot 98 398 kB.M., HaMmupatuyj ce B rp. Am604, .. 8600,
ya. ,I'eHepan Biagumup 3aumMoB”, BeJHO C MOCTPOEHUTE B UMOTA CPa/iy, C 6aJaHCOBA CTOMHOCT
Ha o6e3nedyeHueTo e 8 903 xu.jieBa.

20. KpaTlcocpoq}m 3a/'b/DKEHMA N0 00/IMTAllMOHEH 3aeM

Buz 2025r. 2024 .
‘000 J1B. ‘000 J1B.
JIUXBM 110 0OJIMrallMOHEH 3aeM 78 94
0610 78 94
21. TbpProecky 3a’b/IKeHUs
Bux 2025r. 2024 .
‘000 J1B. ‘000 J1B.
3ab/KEeHUS K'bM JIOCTaBYUIU 2 19
Peno caenkyu HoMHUHaN 12 798 12523
JIMXBU 10 peno cAeJKU 30 75
3aab/oKeHUe N0 BaJIyTHA CeJKa 16 600 -
0610 29430 12 617

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

AHrakMMeHTH 32 06paTHO U3KyIlyBaHe :

Jpy»ecTBOTO e CTpaHa [0 pelno CAeJKHU U e npeocTaBuio 974 540 6p. akuMM CbC CpaBe/iMBa
croviHocT 6 181 xua1. sieBa ( 2024 1. - 968 760 6pos, cbC cipaBe/iyiiBa CTOMHOCT 5 912 xuJ. JiB.)
Y 3a/Ib/DKeHUeE 1o peno cAeakuTe KbM 31.12.2025 1. 4 079 xuu. aB. (2024 r. : 3 804 xu. JaB.).

25



Xoaguur LHeHTbp A/]

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

31 nexemBpu 2025 T.

JpyxkecTBOTO ABPKU KaTo obGe3nedyeHHe (PUHAHCOBH aKTUBU ¢ HOMHUHan 9 500 xus. JiB. U
3aJ/b/DKEHHE N0 peno caenka 8 719 XuiJiB, KaTo 3ajara Ha CBOM pej o6e3lMevYeHUeTO U UMa
3aJ’bJDKEHUE /1A TO BbpHE CJief, 3aTBapsiHeTO Ha perno cAeskaTa. JIuxseHo HUBO 4 %.

CpokbT 32 06paTHO M3KyNyBaHe Ha GUHAHCOBUTE UHCTPYMEHTU 3aJIOKEHU IO PENo CHeJKUTe
kbM 31.12.2025 r. e He mo-ABJBT OT €[jHA F'OJJMHA.

KbM 31.12.2025r. /IlpykecTBOTO MMa 33 ’b/DKEHUE 0 CKJIIOYEHA BajJlyTHA C/leJiKa ChC CPOK Ha
noracsgiBaHe Ha 3agbmkenueTo 20.02.2026 .

22. dPuHaHCOBU NPUXO0JU U pa3xoau

Bua 31.12.2025. 31.12.2024 r.
‘000 n1B. ‘000 aB.
Pasxo/y 3a JIUXBU (1444) (1823)
Pasxo/iu oT onepayyu ¢ PUH.MHCTPYMEHTH (114) (195)
061mo (1558) (2018)
Bup, 31.12.2025r. 31.12.2024 .
‘000 s1B. ‘000 aB.
[Ipuxoay OT JTUXBU 1399 1058
[IpuxoAu OT onepauuu ¢ UH. HHCTPYMEHTH 1076 875
0610 2475 1933
23. Ipyru ¢uHaHCOBU pa3xXoau
31.12.2025. 31.12.2024r
Bup
‘000 s1B. ‘000 aB.
BaHKOBH TaKCH (28) (55)
061mo (28) (55)
24.Pa3xoM 3a BBHIUIHHU YCJIYTHA
31.12.2025r. 31.12.2024 .
Bug ‘000 J1B. ‘000 J1B.
3acTpaxoBKHU (83) (79)
OpuT m C4eTOBOJTHO 06C/TyKBaHe (61) (53)
J'bp>XaBHU U APYTH TAKCH (36) (16)
JloBepeHUK Ha 06JIMTallUOHEPUTE (24) (24)
KoMucuoHHHU 3a caesiku ¢ K (17) (18)
Apyru (21) (10)
06mo (242) (200)
25. Pa3xoau 3a nepcoHaJia
31.12.2025r. 31.12.2024 .
Bup
‘000 nB. ‘000 aB.
Pasxonu 3a 3amiaTtu (43) (43)
Pa3sxo/i 3a cOlMaIHU OCUTYPOBKH (5) 4)
0610 (48) (47)
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26. HeTHu Apyru pa3xoy/npuxoiu

31.12.2025 . 31.12.2024 r.
Bug,
‘000 J1B. ‘000 J1B.
Jpyru npuxoau 251 917
Jpyru pasxoau (644) (367)
0610 (393) 550

27.CBbp3aHu 1ML A

Cebp3aHuTe JMLa Ha Jpy>KecTBOTO BKJIIOYBAT COOCTBEHULUTE, L bIlePHUTE JPYXKECTBa, KaKTO U

KJIFO4YO0B ylIpaBJIEHCKH IEPCOHAJI.

27.1.CaesKM ¢ KJII0YO0B yIIpaBJI€eHCKU NepCcoHasl

KitouoBudar YIpaBJE€HCKU IEePCOHaJl Ha Z[py}KGCTBOTO BKJIIOYBaA 4jJeHoBeTe Ha (CbBeTa Ha
AUPEKTOpPHUTE. B'bBHaI‘pa)KﬂeHI/IHTa Ha KJIDYOBHA YIIPABJIEHCKH II€PpCOHAJ C€ CbCTOAT OT TEKYILIH

B'b3HarpaXxXJaeHusd, KaKTo CJe/JiBa:

31.12.2025. 31.12.2024 .
Bupg,
‘000 nB. ‘000 sB.
KpaTkocpo4HHU Bb3HarpaxjaeHus
- 3aIJ1aTH (36) (36)
-OCHUTYPOBKH (4) 3
06mo (40) (39)
27.2.CaesiKy € AbLIEPHU ApPYKeCcTBa
KbM flaTaTa Ha 6asaHca UMa C/le[JHUTe CLLeJIKU C JbLepHU ApYy:KecTBa:
2025r. 2024 r.
Bu,
‘000 J1B. ‘000 aB.
Ilpuxoau ot AbLEepHO Apy:xKecTBO Open Pasrpag A/l
JIuXBY 110 AOTOBOP 3a LleCUd U NapUy€eH 3aeM 6 6
Ilpuxoau OT AbIepHO ApyxkecTBo Xoyk HHBecT
E0O0/J
JIMXBY 10 JOrOBOP 3a NapUyeH 3aeM 469 -
0610 475 4
27.3 Pas4yeTH C AbLIEPHU JPYKeECTBA
2025rT. 2024r.
Bug,
‘000 a1B. ‘000 aB.
B3eMaHus OT CBbpP3aHU JIMIA:
Opes Pasrpaag A/l
[IpefocTaBeHa cyMa Mo JOroBOpH, BKJ. JUXBa (6pyTHa 157 140
cyma)
O6e3neHka (35) (38)
0610 3a Open Pasrpag A/l 122 102
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Xoyk UnBecT EOO/]
[IpegocTaBeHa cyma 1o J0r0OBOPH, BKJI. JIMXBa (6pyTHa

18972 -
cyma)
O6e3ieHka (406) -
06110 3a Xoyk HUuBecT EOO/], 18 566 -
061mo 18 688 102

KbMm 31.12.2025 r. /Ilpy>kecTBOTO MMa B3eMaHe OT JbliepHo ApyxecTtBo Open Pasrpanx A/l B
pasmep Ha 122 xunnB (2024 r. - 102 xui1.21B) Ha OCHOBaHHUE A0TOBOP 3a Ijecusd oT 2017 roguHa u
JuxBa KbM Hero. CpokbT Ha JoroBopa 3a uecus e 0 31.12.2026 r. J/IuxBeHUAT NPOLEHT MO
Jorosopa e 4,5%. Bsemane B paamep Ha 10 xu1.JB. e 1o joroBop 3a 3aeM oT 16.01.2025r. u 1uxBa
K'bM Hero. CpoK'’bT Ha JjoroBopa 3a 3aeM e 10 16.01.2026 r., a iuxBeHuUs1 npoieHT e 4,5%.

KbM 31.12.2025 r. [Ipy>kecTBOTO MMa B3eMaHe OT JbliepHo ApyxecTBo Xoyk UHBecT EOO/] Ha
OCHOBaHMe JI0TOBOPH 3a 3aeM. [I'bpBUAT A0roBop 3a 3aeM e oT 26.02.2025 roauHa e B pasMep Ha
16 685 xuJ.JB. M JIUXBa KbM Hero. CpoKbT Ha Aorosopa e 10 05.12.2026 r., a TUXBeHUsI TPOLIEHT
- 3,2%. Bropusat gorosop 3a 3aeM e oT 29.08.2025 roguHa e B pa3mep Ha 1 881 xu1.jiB. U JIMXBa
KBbM Hero. CpoKbT Ha florosopa e o 29.08.2026 r., a 1MXBeHUSA NPOLEHT - 3,2%.

28.YC/I0BHU aKTHUBHU U YC/IOBHHM IaCUBH

KbMm 31.12.2025 r. KbM [ApPYKECTBOTO He ca OTIpPAaBSIHM NMpPETEeHIMU [0 rapaHlMu U NpPaBHU
HCKOBe.

KoM 31.12.2025 r. uMa yypeZieH 'bPBU N0 peJ, /cie] 3a/M4aBaHe Ha NpeaxojeH/ 0cobeH 3ajor
Bbpxy 53 000 6pos akuuu c 6asaHcoBa cTOMHOCT 3 604 xusjeBa; JloroBop 3a ¢UHAHCOBO
obe3nevyeHue C MpejocTaBsAHe Ha 3aj0r Bbpxy 87 000 6pos asia ot goroBopeH ¢ouxa HAD
JAvHamuk; [I'bpBU N0 pen /cien 3ajMyaBaHe Ha IMpeAxojeH/ ocobGeH 3aJor, BIMCAH MO peja Ha
303 BBpxy B3eMaHHUs Ha /Jlpy:ecTBOTO c 6asaHcoBa cToMHOCT 13 676 xuua.JB.; [I'bpBa no pej
/cliel 3aJv4aBaHe Ha NPeJXO0JHO BIMCBaHe/JOTOBOPHA HIIOTEKA BbPXYy HEJBUKHUM HMOT,
npeacrasiasaBauy: [losemsien umot N2 000047 ¢ muony ot 89999 KB.M., HaMUpall, ce B 3eMJIUILETO
Ha ceno KanosiHoBen, c¢ EKATTE 35515, obmuHa Crapa 3aropa, obsiact Crapa 3aropa, B
IpOMHUILJIEHAaTa 30Ha Ha CeJOTO, C HAUUH Ha TpalHO MoJI3BaHe MO CKULA: Ap.Tep. HeCTOll. —
MasyTOXpaHWJIMILE, BeJHO C IIOCTPOEHUTe B MMOTa CpajM, C OajaHcoBa CTOMHOCT Ha
o6e3neyenueTto e 9 750 xusr.sieBa.

Ha 23.12.2025 r. o6e3neyeHHUeTO MO KPeAUT OBBbpApadTa e JOMbJHEHO C Yy4YpeJeHa I'bpBa MO
pes [OrOBOpHAa HWIOTeKa BBPXy HEABWXHUM WMOT, MNpeAcTaB/sABaly: [lo3zeMmyseH uMOT cC
uaentupukatop Ne 87374.526.117 c o ot 98 398 kB.M., HaMmupail ce B rp. Amb60., n.k. 8600,
ya. ,[enepan Biaagumup 3aumMoB”, Be/JHO C IOCTPOEHUTE B UMOTA CPajH, ¢ 6aslaHCOBA CTOMHOCT
Ha o6e3nevyenueTo e 8 903 xu.jieBa.

29.KaTteropun ¢pMHAHCOBU aKTHMBHU U IACUBU
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29.1. PHHAHCOBH aKTUBH

Bu | [—— 2025r. 2024 .
2 pui ‘000 J1B. ‘000 J1B.
KanuTasoBu MHCTPYMEHTH MO CIpaBejJUBa
CTONHOCT Mnpe3 T BCe06XBaTeH J0X0
pes APy AOXOA bes.6 3962 3855
®dUHAHCOBM AaKTUBU MO CHpaBeJJUBa
CTOMHOCT B Ne4yasi6a ujiu 3ary6a Ben11l 16 354 17 367
J'BbJrOBM MHCTPYMEHTHU IO aMOPTU3UpPyeMa
CTOMHOCT
lpeaocTaBenn saemu Bes. 10 25579 6791
TBHproBcku U Apyru B3eMaHuUs Bes9 1 Ben 12 22 021 22 737
[Tapy ¥ napuUYHU eKBUBAJIEHTH Ber 13 33 117
061110
67 949 50 867
29.2. PMHAHCOBM NACUBH
2025r. 2024r.
Bup, IIpuiioxxeHus
‘000 /B. ‘000 sB.
dUHAHCOBHU nacuBH OTYUTAHU no
aMopTU3UpyeMa CTOMHOCT
HeTeKkyiuu nacuBu 19 558 19 558
3aab/oKeHUs 110 00JIMTAllMOHHM 3aeMU besn. 17 19 558 19 558
Texkymy nacusu 42 097 25308
3ab/KeHUs KbM PUHAHCOBU UHCTUTYIUH Besn.19 12589 12 597
3aab/oKeHUs 110 00JIUTAllMOHHH 3aeMU Beu. 20 78 94
TbproBcku 3a’bKEHUA Bein. 21 29430 12 617
06mo 61 655 44 866

30. YnpassieHUe Ha QUHAHCOBUSA PUCK

B xoja Ha obuyaiiHaTa CHM CTOMAHCKA JAEHHOCT JPYKEeCTBOTO MOXe Ja O'bJe H3JIOKEeHO Ha
pa3/iMuHu GUHAHCOBU PHUCKOBE, HAW-BXXKHUTE OT KOUTO ca: Na3apeH pUCK (BKJIOYBAlL BajJyTeH
PHCK, PHCK OT NPOMsIHA Ha CIIpaBe//IMBaTa CTOMHOCT U LIleHOBU PUCK), KpeJUTEH PUCK, IUKBU/EH
PHUCK M PHUCK Ha JIMXBEHO-O0OBBbpP3aHU NapUiHM noTouu. OOGLOTO ynpaB/jeHHE Ha pPHUCKA €
bOoKycHUpaHO BBPXY TPYAHOCTHUTE NMPH MPOTHO3WpaHe HAa (PpUHAHCOBUTE Ma3apu M IMOCTHUrAHE
MUHUMH3MpaHe Ha MOTEHLHAJTHUTE OTpULlaTeJHU ePeKTH, KOUTO O6MXa MOIJIM Jla Ce OTPassT
BbPXY UHAHCOBUTE PE3Y/ITATH U ChCTOSIHUE HA JJPYKECTBOTO.

TEKyLL[O (l)I/IHaHCOBI/ITe pUCKOBE Ce I/IﬂeHTI/I(l)I/ILU/IpaT, HU3MepBaT U Ha6mo,anaT C nmomMomTa Ha
pa3JiIMdYHU KOHTPOJIHKM MEXdHHW3MH, 3d Oda Ce ollpeaejajdT aA€KBATHU LEeHW Ha YCJIYruTe Ha
APYXKECTBOTO WU HA MPHUBJIEYEHHUA OT HEro 3a€MeEH KallhuTaJl, KaKTO U [a C€ OLEHAT aJA€KBATHO
Na3apHUTE 06CTOATE/ICTBA Ha IMpaBEHHUTE OT HETrO0O MHBECTHULIUHU U (1)OpMI/ITe Ha nogabpXaHe Ha
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CBOOOJIHMTE JIMKBUJHU CpPeJACTBa, 0e3 Ja ce JIONyCKa HeollpaBJaHa KOHIEHTpaLMs Ha JajieH

pHCK.

YnpaB/ieHUEeTO Ha PUCKa B JPY:KECTBOTO Ce OCBILECTBSIBA TEKYILO OT PbKOBOACTBOTO. CbBETHT
Ha JAUPEKTOPUTE Ha JPYKeCTBOTO e JedUHUpPa] OCHOBHUTE MPHUHLMIM HA O6GLIOTO ynpaBieHue
Ha pUHAHCOBUA PHUCK, HA 6a3aTa Ha KOWUTO ce CIa3BaT NpOLeAypH 3a yIpaBJeHHe Ha OT/AEeJTHUTE
cnelUYHU PUCKOBE, KaTO BaJlyTeH, LIEeHOBY, JIMXBEH, KpeJJUTEH U JIMKBUJEH, U 3a PUCKa IpHU
M310J13BaHEeTO Ha HeJlepUBaTHUBHU HHCTPYMEHTH.

IlazapeH puck

BajsiyTeH pucK

Jpy»eCcTBOTO U3BBPIIBA CBOSITA IEHHOCT NPU HEAKTHBEH O0OMEH C YY»KJIeCTPAHHU AOCTABYUIU U
kJneHTU. CTOMAHCKHUTE ONePaI[MU Ha APYKECTBOTO Ca B 6'bJIFAPCKHU JieBa.

Jpyru eHoBU pUCKOBe

JpyXecTBOTO € M3JI0XKEHO U Ha JAPYTU LIeHOBU PUCKOBE CBBbP3aHU C UHBECTHUIIMUTE, KOUTO
npuTeXaBa. B cbOTBETCTBUE C MOJUTHKAaTa Ha J[py»KeCTBOTO He ca U3BBbPUIBAHU creluPUIHU
XePKUpaly JeHHOCTH BBbB Bpb3Ka C Te3W HHBeCTUUUHU. [leMHOCTTa Ha JPYKECTBOTO Ce
HabJIl0laBa Ha peryJisgpHa 6a3a M KOHTPOJ'BT WM 3HAYUTEJHOTO BJIMSHHE BBPXy HEro ce
M3I10J13BaT, 3a /ia Ce MO/ ’bp>Ka CTOMHOCTTA Ha UHBECTUILIMUTE.

KpeauTteH puck

OcHOBHUTEe pUHAHCOBU aKTHMBH Ha JPYKECTBOTO Ca T'bPrOBCKU U JPyrd GHUHAHCOBU B3eMaHUH,
napu B 6aHKOBH CMeTKH U B 6poil. KpejuTeH pUCK € 0CHOBHO PUCKBT, IPH KOUTO KJIUEHTUTE Ha
JPY>KeCcTBOTO HfIMA Jia 6'bJlaT B CbCTOSIHME Jla U3IJIATAT U3LAJI0 U B 0OMYalHO NpeABUJIEHNTE
CpPOKOBe JAB/DKMMUTE OT TAX CYMU IO TbPrOBCKUTe B3eMaHUs. [ pyKecTBOTO peJloBHO CJeJH 3a
HeUsI'bJIHEHUWE Ha 3a4b/DKEHHUATAa Ha KOHTpareHTUTe KbM /[Ipy»KeCcTBOTO, YCTAaHOBEHH
MHJMBU/YyaJIHO WM Ha TPYINH, U U3I0J13Ba Ta3u MHPOPMaLUs 3a KOHTPOJ Ha KPEeAUTHHSI PUCK.
[Io oTHOIIEHNE HA TBPrOBCKUTE U APYrd GHHAHCOBU B3eMaHUs Jpy>KeCTBOTO He € U3JI0KEeHO Ha
3HauUTeJeH KpeJUTeH DPUCK KbM HUTO eAUH OTJeJleH KOHTpareHT WJM KbM Ipyna oT
KOHTpareHTH.

[lonvTHKa Ha APY)KECTBOTO € 1a U3BbPUIBA TPAH3AKIIUHU CAMO C KOHTPAreHTH C L[O6'bp KpeauTeH
pel‘;ITPIHF. P'I:KOBO,ZLCTBOTO Ha ﬂpy)KeCTBOTO CYWUTa, Y€ BCHUYKHU TropecCrioOMeHaTH d)HHaHCOBI/I
dKTHBH, KOUTO HE Ca OUIU O6e3L[€HHBaHI/I HWJIX Ca C HAaCT'bIIWJ HNafAeX Ipe3 NpeacCTaBEeHUTE
OTYEeTHHU Iepruoau, ca (l)I/IHaHCOBI/I dKTHUBH C ,qo6pa KpeJWuTHA Ol €HKaA.

erﬂI/ITHI/IH PUCK OTHOCHO INIapy U NAapHUYHU €KBHBAJIEHTHU C€ CYHTA 3a HEC’I)I.LIECTBGH,T’I:)I‘/’I KaTo
KOHTpAreHTuTe Ca GaHKH C ,ao6pa penyTtanud U BUCOKa BbHIIHA OLleHKA Ha KpeJAUTHUA pef/'ITI/IHl".

BanaHcoBUTE CTOMHOCTH ONMCAaHU Io-rope, npeacCcTtaBJadBaT MaKCUMAJIHO Bb3MOXKHOTO H3JlaraHe
Ha KpeJUTEH PHUCK Ha ﬂpy')KeCTBOTO IO OTHOILIEHHE Ha TEe3H (I)I/IHaHCOBI/I HWHCTPYMEHTH.

JIMKBUJleH pUCK

JpyXecTBOTO IOCpella HYXAWTE CA OT JIMKBUJAHHU CpeJCTBa, KAaTO BHUMATeJHO CJeju
NJIallaHUATA 110 TOTaCUTeJHUTE IIJIAHOBE Ha JbJIrOCPOYHUTE GUHAHCOBU 33 b/DKEHUSA, KAaKTO U
BXOAALIATE U U3XOJAILM NAapUYHU NOTOLH, BB3HUKBAILM B XOJa Ha ollepaTUBHATa JEWHOCT.
HyxzauTe oT JIMKBUJIHMU CpeJCTBa ce CAelAT 3a pa3/iMUHU BpeMeBU NEepUOJU — eXeJHEBHO U
eXxeceIMMYHO, KaKTO U Ha 6asara Ha 30 JHeBHU nporHo3u.HyxuTe oT JMKBUJHU CpeJTBa B
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J'bJIFOCPOYEH I1aH 3a nepuoau ot 180 u 360 nHYU, ce onpenesAT MeCEYHO.

CpeacTBaTa Ha JBJATOCPOYHUTE JIMKBHJHU HYXKAHU Ce OCUTYpSIBAT 4Ype3 3aeMU B ChOTBETHHUS
pasMep U npoJiaxk6a Ha PUHAHCOBU aKTHUBU.

PUCK Ha INXBOHOCHHU MaprU4YHHU IMMOTOI U

[loruTukata Ha /Jlpy:KecTBOTO e HacodeHa KbM MHUHHUMH3UpaHe Ha JIMXBEHUA PUCK IIPHU
IbJIrocpoyHo ¢uHaHcupaHe. IlpesocTraBeHUTe 3aeMHU ca € UKCHpaH JMUXBEH IMPOLEHT.
[IpeneHkaTa Ha PBKOBOJACTBOTO €, ye KbM 31.12.2025 r. /Ipy>keCTBOTO He € U3JI0KEHO Ha
CbLUECTBEH JIMXBEH pUCK. U3MeHeHHeTO Ha JIMXBEHUTE NPOLEHTH IO JOrOBOPH 3a MOJIyYeHHU
3aeMU C IPOMEHJIUB JIMXBEH NPOLEHT € HeChbLeCTBEHO.

31. CopaBeAJIMBM CTOMHOCTH

duHaHCOBUTE aKTUBU Y IACUBU, OTYUTAHU IO CIIPaBeAJUBa CTOMHOCT B 0TYeTa 3a $MHAHCOBOTO
CBbCTOSIHME, Ca TPyNMpPaHU B TPU HUBA CbOOPA3HO MepapXysaTa Ha clipaBeJiuBaTa CToOMHOCT. Tasu
Hepapxus ce onpejiesis Bb3 OCHOBA HAa 3HAYMMOCTTA Ha BXoZsALaTa MHGOPMaLMs, U3M0I3BaHA
NpU ONpeJie/ITHETO Ha CIpaBeJ/iMBaTa CTOMHOCT Ha QUHAHCOBUTE AaKTHUBU U MACUBH, KAKTO
clesBa:

- 1 HuBO: Na3apHU LieHU (HEKOPUTUPAHHU) HAa aKTUBHU Na3apH 3a UJEHTUYHU aKTUBU WU
HaCUBH;

- 2 HUBO: BXoAsLIa HHGOPMaL Y, pa3/IMiHa OT Na3apHU L|eHH, BKJIIOUYEHH Ha HUBO 1, KOSITO
MOXe J1a 6'bJle HabJII0JaBaHa 10 OTHOLIEHWE Ha /1aJieH aKTUB WJIM TTACUB, UM NPSIKO (T. e.
KaTo IIeHH) UJIM KOCBeHO (T. e. Ha 6a3a Ha L[eHUTe); U

- 3 HUBO: BXozsfua uHbopMalnHMsa 3a JaZleH aKTUB WM MAacHB, KOSTO He e Oa3uMpaHa Ha
HabJ1I0/jJaBaHU Na3apHU JaHHHU.

JlafieH GYHAHCOB aKTUB WM NACHB ce KJacuUIMpa Ha Hal-HUCKOTO HUBO Ha 3Ha4YMMa BXOAs11a
nHboOpMalys, U3M0/I3BaHa 3a ONpesiesITHEeTO Ha ClIpaBeiJInBaTa My CTOMHOCT.

MeTOAI/ITe N TEXHUKWUTE 34 OL€eHABaHe, HW3II0JI3BAHU IPU OIllpeae/IAHETO Ha CIpaBeaJiMBATa
CTOFIHOCT, He Ca IpOMEHEHU B CpaBHEHHUE C IPpeAXOAHHA OTYETEH IEePpHUOoA.

a) 60pcoBO TbPryBaHU LIeHHU KHMXKa

Bcuuky nasapHO T'bpryBaHU KalUTaJOBA UHCTPYMEHTH ca MpeJCTaBeH! B O'bJIFAPCKU JIEBA U ca
ny6JMYHO ThPryBaHU Ha 6opcaTta Ha bbarapcko ®oHgoBa bopca. CnipaBeinBUTE CTOMHOCTH ca
6usIM onpe/ie/ieHH Ha 6a3a Ha TeXHUTe 6OPCOBM LieHU-NIPOoJiaBa KbM OTYeTHATa JjaTa.

6) He60PCOBO T'bPTryBaHU LIEHHU KHIKA

CnpaBejJ iiBaTa CTOMHOCT HAa HEG60PCOBO T'hbPTyBaHU KallUTaJIOBU UHCTPYMETH ca OllpeJieJieHU Ha
0as3a Ha OlLleHKH, U3TOTBEHU OT He3aBUCHMU OLIEHUTEJIHN

B ) AsiioBE

CnpaBegjiiBaTa CTOMHOCT Ha WHBECTULMUTE Ha /JlpyKeCcTBOTO B [sJI0BE € OLlEHeHa II0
crpaBeJ/IBa CTOWHOCT, opejie/ieHa Ha 6a3Ta Ha TAXHAaTa NyOJHMKYBaHa IleHAa 3a 0OpaTHO
HU3KYIyBaHE.

32. Yupas/ieHMe Ha KallUTaJIOBUS PUCK

C yIpaBJE€HHUETO Ha KallkuTaJla JAPY>KECTBOTO LieJIU Ja Cb34aBa U NOAABPXKA Bb3MOXHOCTHU TO Aa
NpoABbJIXKHN A (I)YHKL[I/IOHI/Ipa KaTo ,C[EI‘/JICTBaIJ_IO npeanpudaTve MU Aa OCUTrypABa CbOTBETHATA
Bb3BPBbUAEMOCT Ha UHBECTUPAHUTE CPEACTBA Ha aKITUOHEPHUTE, CTOIIAHCKHTE I10JI3X HA APYTrUTe
3aMHTEpEeCOBAHU JiMld WU Yy4YAaCTHULOU B HEroBHUA 6I/I3HeC, KaKTO M Aa noaabprKa ONTHUMAJIHA
KallhTaJIOBa CTPYKTYP4, 3a d C€ peAyuupaT pa3dxoguTe 3a KalluTaJia. ue.fITa Ha PbKOBOACTBOTO €
Aa nmoaabprKa JOBEPHUETO HAa MHBECTUTOPUTE, KPpeJUTOPUTE U ITa3dpa U Ad rapaHTHUPaA 6'b,£[€H_[OTO
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pasBUTHE Ha J|pyKeCTBOTO.

PBKOBO/ACTBOTO TEKYIO HabJl0JiaBa OCUTYPEHOCTTa UM CTPYKTypaTa Ha KamuTaja Ha 6asa
CbOTHOILIEHUETO Ha 3a/IBXKHAJIOCT MpeAcTaBeHU B TabJsunata kbMm 31.12.2025 r. (31.12.2024

r.):

2025 2024

‘000 s1B. ‘000 Js1B.
061110 ABJITOB KalluTaJI, B T.4: 61 655 44 866
3aemu om mpemu auya
HamaJieH c: mapu4HHTE CpeJCTBa U (33) (117)
NapUYHUTE €KBUBAJIEHTHU
HeTeH ABbJIroB KanuTa/a 61622 44749
0061110 COGCTBEH KanuTaJl 27 223 26910
0610 KanuTaJa 88 845 71 659
ChOTHONIEHHE HA 334 ThKHSJIOCT 69,36 % 62,45 %

KbM 31.12.2025 r. HeTHUTE aKTUBU Ha JAPYKeCTBOTO HapacTBaT A0 27 223 XWJI.JB. KOETO
MHOTOKPAaTHO Ha/IBUIIABA PETUCTPUPAHUS KanUTas oT 736 xus1.JiB.(2024 r.: 26 910 xus1.aB).

33.ChouTHA C/1eA Kpasd Ha OTYETHHS EPUOJ,

He ca Bb3HMKHaA/IM KOPUTMpAIIM CBOUTHUS MexAy JaTaTa Ha GUHAHCOBUSA OTYET M JlaTaTa Ha
07,00peHHeTO My 3a NyOJIUKYBaHe.

CbriacHo 3aKoH 3a BbBexX/aHe Ha eBpoTo B Peny6.ivka bbarapus, cautano ot 1 sHyapu 2026 r.,
odunMasHaTa NMapuyHa eJWHHULA W 3aKOHHO IJIaTEXHO cpeAcTBO B Peny6usivka Bbarapus e
eBpoTo. PuKcHpaHUAT o6MeHeH Kypc e 1,95583 neBa 3a 1 eBpo. BbBexxjJaHeTo Ha eBPOTO KaTo
odunmasHa BajayTa B Penyb6suka bbiarapus npepcrtaB/ifBa NpoMsAHa BbB (QyHKILHMOHA/IHATa
BaJIyTa, KOATO 1le 6bJle OTYeTeHa NPOCIEKTUBHO U He NIpe/iCTaB/isBa KOPUTHUpalllo CbOUTHE Cief,
JlaTaTta Ha PYHAHCOBUSA OTYeT.

34.0p06peHrne Ha pUHAHCOBUSA OTYET

®uHaHCOBUAT OoTYeT KbM 31.12.2025 r./BK/IIOYUTESTHO CpaBHUTETHATA HHGOpManus/ e om06peH
u npuet oT CbBeTa Ha fupektopuTe Ha 22.01.2026T.
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