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[Moscuenus kpM camocTOATEAHHUA (DUHAHCOB OTYET
1. ITpeameT Ha AeMHOCT

Ocnuonara AefiHocT Ha ,,XoAAuHT HoB Bex” AA e npumaobusane, yrpaBaeHIEe 1 IPOAaKOa HA
ygacTuAd B OBATAPCKH H UY/KACCTPAHHU APYIKECTBA; IPECTPYKIYPHPAHE K YIPABACHHE HA
ABIIIEPHHUTE APY/KECTBA OT MOPT(EHAa, yIpEAsBAHE HA HOBU ABIIEPHU APYKECTBA, HHBECTUPAHE
B KarnTaAa U (pMHAHCHPAHE Ha APY/KECTBA, B KOUTO y9acTBa. [Ipeamera Ha ACHHOCT CHIO Taka
BKAFOYBA IIPOH3BOACTBCHA U TBPIOBCKA ACHHOCT M BCAKA APyra ACHHOCT, HE3a0paHEHA CbC
3aKOH, BKAIOYUTEAHO ACHHOCTH, IIPEACTABASBAIIM IIPABOIIPUEMCTBO Ha IIPEAMETA Ha ACHHOCT
Ha IIPeOOpa3yBaAHTE CE YpE3 BAHBAHE B ApyxecrBoro: XwuOepuma Bureaa EAA, Aopuxo
Hcretirc EOOA, Musanc EOOA, Burnpowm-Ilato Auaa AA.

ApyXecTBOTO € PErucTpUpPaHO KATO AKIIHOHEPHO APYxKeCTBO B CO(HICKH IPAACKH CBA IIO
dupmeno aero 13327/1996 r. m Bunmcano B Twprosexkms permersp ¢ EMK 121643011.
Ceaaanimiero m aApechT Ha yrpasaeHue Ha ApyxectBoro e rp. Codua Oya. Ameiimc bBaydep
Ne51 er.4 amr.407.

Axrauare Ha ApyKecTBOTO ce ThpryBaT Ha bbarapcka dhoraoBa OGopca.

Xoaanar Hos Bek AA ce ympasassa ot CbBeT Ha ALPEKTOPHTE.

KM 30.06.2025 r. CbBeTa Ha AUPEKTOPHTE € B CACAHHSA CHCTaB:

1. Muxana CreAusoB MuxaiAoB

2. Paaka Ammurrposa Morosa - Kpymosa

3. ,,3em Musect” EOOA

ApyKecTBOTO ce IPEACTaBAfBA U YIIpaBAABa OT Msmbanuteanus aupexrop Muxana Muxaiaos.
bposar na nepconasa kem 30 rorn 2025 1. e 8 yopeka.

Aombanureara mHGOpPMALNA 32 OCHOBHHTE AKIMOHEPH € IIPEACTaBeHa B mosicHeHme 15.1
AKITHOHEPEH KaITUTAA.

2. OcHOBA 32 U3rOTBAHE HA CAMOCTOATEAHUA (l)I/IHaHCOB OTYET

CamocroAareAHnaT (UHAHCOB OT4YeT Ha ApPYKECTBOTO € CBCTABEH B CBHOTBETCTBHE C
MexayHapoaHute craHaapTa 3a ounancoso orgurtane (MCPO), paspaboreHn U IyOAUKYBAHH
or CpBera 1o MeKAyHApOAHH cueToBOAHH cTaHpaapta (CMCC) m npumern ot Epponeiickus
cpro3 (MC®PO, npueru or EC). Ilo cmucpaa ma maparpad 1, Touka 8 or AombaHHTEAHHTE
pasmopeabu Ha 3aKOHA 32 CYETOBOACTBOTO, IPUAOKHUM B bobarapusa, tepmubst ,,MCPO,
npueru or EC* mpeacraBasBat Mexaynapoanute caetoBoAnn crasaapta (MCC), npuern B
cvorBercrBue ¢ Peraament (EO) 1606/2002 na Esporneiickus mapaament u Ha CoBera.

CamocroareAHns (PHHAHCOB OTYET € CBCTABEH B OBATAPCKH AE€BA, KOCTO € (DYHKIIHOHAAHATA
BaAyTa Ha ApyxectBoTo. Beuaxu cymu ca mpeacrasenn B xuafau Aesa (‘000 AB.) (BKAIOUHTEAHO
cpaBunTeAHaTa HHGOpMarius 3a 2023 r.), OCBEH aKO HE € IIOCOYEHO APYTO.

Tosu (pUHAHCOB OTYET € CaMOCTOATEACH. APYIKECTBOTO CBCTaBA M KOHCOAUAHMPAH (DHHAHCOB
OTY4eT B CHOTBETCTBHE C MEKAYHAPOAHHUTE CTaHAAPTH 32 (puHaHCcoBO orumrane (MCPO),
paspadorenn u nyoAsukyBaHn ot ChBera 110 MEKAYHAPOAHH c4eTOBOAHU craHAaptu (CMCC) u
npuera ot EBpomnerickusa cpro3d (EC), B KOWTO MHBECTHIIMUTE B ABIIECPHHU IIPEAIPUATHA Ca
otuerenn u onosectenu B crorBeTcTBHE ¢ MCPO 10 ,,KoHCOAMANpaHN PHHAHCOBU OTUETH .
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CamocToATeAHHAT (PHHAHCOB OTYET € CHhCTABEH IIPU CHA3BAHE HA IIPUHIIUNIIA HA ACHCTBAIIO
HPEAIIPHUATHE.

KbM AaraTa Ha M3TOTBAHE HA HACTOAIIUA CAMOCTOATEAEH (PUHAHCOB OTYET PBKOBOACTBOTO €
HAIIPABUAO IIPEIEHKA HA cIocobHOCTTA Ha Apy'}KecTBOTO A2 TIPOABAKI CBOATA ACHHOCT KaTO
ACHCTBAIIIO IIPEAIIPUATIE Ha 0a32 HA HAAMYHATA HH(OPMALINSA 32 IPEABHAUMOTO O'bACIIIE.

3. ITpoMeHHN B CUETOBOAHATA ITIOAUTHKA

HosBu cranaapth, usmeHenus u pasacuennsa KkbM MC®PO, xouto ca Bae3au B cuaa ot 01
aayapu 2023 r.

ApyKecTBOTO € IIPUAOKIAO CACAHHTE HOBU CTAHAAPTH, H3MeHeHuA 1 passcHerus kbm MCPO,
paspaborenn u nyoAukyBaHu ot ChbBeTa IO MEKAYHAPOAHH CUYETOBOAHH CTAHAAPTH, KOUTO €2
3AABAKUTEAHH 32 IIPUAATAHE OT TOAMIITHUSA IIEPHUOA, 3anousany Ha 1 aryapu 2023 r., HO HAMAT
ChIecTBEH edEKT OT IPHAATAHETO KM BBPXY (PHHAHCOBUA PE3YyATAT M (DUHAHCOBOTO
CbCTOAHUE HA APYKECTBOTO:

v' Usmenenne na MCC 1 IlpeacraBane Ha (PMHAHCOBU OTYETH — KAACH(PUKAIUA
HA ITACHBHUTE KATO TEKYyIIM HAM HETEKyIIH, KAKTO M HETeKyId IACHUBU C
AOTOBOPHU KAAy3H

ApyKecTBOTO € IPHUEAO CACAHHTE HOBH CTAHAAPTH, m3MeHeHHA u passacHeHus kpm MCPO,
nm3paseHn o1 CbBeTa IO MEKAYHAPOAHH CYETOBOAHH CTAHAAPTH U 0A0OpenH o1 EC, xomro ca
YMECTHH U B CHA2 32 (DUHAHCOBHA OTYET Ha APYKECTBOTO 32 TOAUIIHUSA IEPHOA, 3AIIOYBAILL HA
1 aryapu 2024 r.:

Ileara Ha n3amenenusra e Aa ce usacHAT usuckpanuara B MCC 1 Ilpeacrasane na puHaHCOBH
OTYETH OTHOCHO KAACH(DUKAITUATA HA ITACHBHUTE KATO TEKYIIH MAU HETEKYIIIM.

Buecenure npomenn 8 MCC 1 ca caeanure:

L M3sacusBa ce mousTHETO ,,prH{AaHﬁ“ Ha ITaCHUB 34 IICAHUTE HA KAaCI/Iq)I/IKaL[I/IHTa KaTo
TCKYII MAM HETCKYIT ITACHUB;

o  VrouHaBa CC, 4uc HaMCpCHI/ICTO Ha p’bKOBOACTBOTO Ha HPCAHPI/IHTI/ICTO HC 3acdAra
KAQ.CI/I(i)I/IKaL[I/IHTa Ha ITaCHUBa KaTO TCKYIl MAW HETCKYII ITaCHB;

e IlzsacHABa ce, Uye ONIINM HA KOHTPAreHTa, KOUTO OMXa MOTAM AQ AOBEAAT AO YPEKAAHE
Ha ITACHBA YPe3 IPEXBbPAAHE HA HHCTPYMEHTH Ha COOCTBEHHUSA KAITUTAA HA
IIPEAIPUATHETO, HE 3ACATAT KAACH(DUKALINATA HA I1ACHBA KATO TEKYII MAHM HETEKYIII
EAMHCTBEHO aKO OIIIHATA CE IIPH3HABA KATO HHCTPYMEHT Ha COOCTBEHUSA KAITHTAA;

e VrounABa ce KAACU(PUIINPAHETO HA ITACHB, IIPOUTHYAI OT 3a€MHO CIIOPA3yMEHHE C
AOTOBOPHH KAQY3H, KATO TEKYIIl MAM HETEKYIIT;

o OmpeaeAdT ce  OIOBECTABAHMATA B IOACHUTEAHHTE  IIPHAOKEHHSA,  KOTATO
IPEATIPUATHETO MMa 32€MHH CIIOPA3yMEHHUA C AOTOBOPHH KAAY3H, KOUTO OMXa MOTAH Ad
HM3UCKBAT ITACHUBBT Ad CTAHE M3UCKYEM B PAMKHTE Ha ABAHAACCET MECEIA CACA Kpasd Ha
OTYETHHSA ITEPUOA.

HN3menennara na MCC 1 caeaBa Aa ce mpuaarar 3a TOAWIIHH OTYETHU IIEPHOAHU C
HauaAro Ha uAH caeA 01.01.2024 r., kaTo ce pa3pemasa mo-paHHo npuarane. Msucksa
ce mpuaaraHe c obparna cuaa B cporBerctBHe ¢ MCC 8 CueTroBOAHA IOAUTHKA,
IPOMEHHU B CYETOBOAHUTE npubansuresHu oneHku u rpemxu (MCC 1, map. 1399 u
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13911). ToBa o3HauaBa, ye ako edexkrbT Ha n3MeHeHuATa Ha MCC 1 e chiecrBeH 3a
¢pUHAHCOBUA OTYET, HPEAIPUATHETO CACABA Aa IIPEU3YNCAU CPABHUTEAHATA
nadgopmanua BpB puHaHCOBHA oTUET 3a 2024 r. (C BKAIOUBAaHE HA TPETA KOAOHKA B
oTueTa 3a (pmHAHCOBOTO CchCcroaHme KbM 31.12.2024 r. — 01.01.2023 r., HagyasoTO HA
CPaBHHMUA IIEPHOA), AKO KAACHU(PHUKAIMATA HA ITACUBUTE KATO TEKyIId WA
HETEKYIIH Ce IIPOMEHU B PE3yATAT HA IIPHUAAraHEe HAa HOBUTE M3UCKBAHHUA.

v' Usmenenne na MC®O 16 Ausunr — [Tacus o AM3UHT IPU NPoAakHa ¢ oGpaTen
AMI3UIHT

[Ty6auxkysarno or CMCC na 22.09.2022 1.

ITpuero 3a npuaoxenne B EC coraacuno Peraament (EC) Ne 2023/2579 or 20 moempu
2023 r. (Odpunmasen Bectauk, cepus L ot 21.11.2023 1.).

IHeATa Ha U3MEHEHMETO € AA CE AOITBAHAT M3UCKBAHUATA 324 CUETOBOAHOTO OTUYMTAHE HA
CAEAKH 3a TIPOAaxkOa C OOpaTeH AM3HHI, IPH KOHTO AM3MHIOBUTE IIAAINAHUA II0 OOpATHHSA
AM3UHT IIPEACTABAABAT IIPOMEHAUBU AM3WHIOBU ITAAIIAHUA, KOUTO HE 3aBHCAT OT MHAEKC HAU
IIPOIEHT (M HE Ca IIO CBINECTBO (DUKCUPAHU AHSHHIOBU IIAAINAHUA), IIOPAAH KOETO HE ca
BKAFOYEHH B ITbPBOHAYAAHATA OIIEHKA Ha ITACHBA ITO AU3MHIA M HAa aKTHBA C IIPABO HA ITOA3BAHE
IIPU IIPOAABAYA AUSHHIOIIOAYYATEA.

Nsmenennero na MCPO 16 moxe Aa ce pasTAeKAa KaTO IO-HATATBIITHO PAa3BUTHE HA BBIIPOCA,
pasraeaan o1 KPMC®O B TeakyBateano perrenune ot M. rouu 2020 r. ¢ massanue ,,IIpoaaxoa ¢
0OpaTeH AM3UHT C IIPOMEHAHUBU IIAAITAHMA .

Mamenennero na MCPO 16 3acAra eAUHCTBEHO CYETOBOAHOTO OTYHUTAHE IIPH IIPOAABAY

AamsuHTOnoAy4areA. He ce mpomensa c4eToBOAHOTO OTYMTAHE HA KyITyBada AUSHHIOAQTEA.

HMsmenennero Ha MC®O 16 BAn3a B cHAA 32 TOAMIITHE OTYETHH IIEPHOAH, 3AIIOUBAIIH
Ha uAu caep 01.01.2024 r., xaro ce pasperrasa mmo-panHo npuaarane (map. BII).

v Usmenenue nva MCC 7 Oruer 3a napuuaure nororm 1 MCPO 7 ®PunaHcoBu
HHCTpyMeHTH: onoBectaBaHe — CiopasymeHusd 3a (puHAHCHUPaHE HA IIAAIIAHUATA
KBbM AOCTABUMIIATE

[TyoaukyBanu or CMCC na 25.05.2023 r.

[puern 3a npuroxenue B EC coraacuo Peraament (EC) Ne 2024/1317 or 15 mait 2024
r. (Odumuasen Bectauk, cepus L ot 16.05.2024 1.).

IleATa HA M3MEHEHHATA € Aa CE AOOABAT HOBH H3UCKBAHUA 34 OIIOBECTABAHE U
IIOSICHEHHA B PAMKHTE HA CBINECTBYBAIINTE W3UCKBAHMA 34 OIIOBECTABAHE, TaKa Y€ Ad CE
IIPEAOCTABH Ka4eCTBEHA U KOAHMYECTBeHA MH(OPMALNA OTHOCHO CIOPa3yMEHHATA 32
dpuHAHCHpaHE HA IAAIMAHUATA KbM AOCTABYHIIUTE, KOETO IIO3BOAABA HA IIOTPEOHTEAHTE AQ
orneHAT edeKra HA TAKHBA CIIOPA3yMEHUA BBPXY HNACHBUTE W IIAPUYHHTE IIOTOIM HA
IIPEAIIPUATHETO, KAKTO U BbPXY HEIOBATA N3AOKEHOCT HA AUKBHACH PHCK.

ITpes aexkemspu 2020 r. KPMCOO nyOamnkyBa ThAKyBATEAHO peEIllCHHE C HAa3BaHHE
,Cropasymenus 3a ¢uHaHCHpaHe Ha Bepurata Ha AocrtaBku — OOparen dakropunr<l7 B
OTrOBOP HA BBIIPOC OT arCHINA 3a KPEAHTEH PEHTHHI OTHOCHO MH(OPMAIUATA, KOATO TPAOBA
A2 ObAE IIPEAOCTABEHA BBB (PHHAHCOBUTE OTYETH 32 AOTOBOPEHOCTH Ha IIPEAIPHUATHETO 32
dpuHAHCHpaHE HA TAAIMAHAATA KbM AOCTABYUIINTE.

Berpexn ToBa 3ammTEpecyBaHHMTE CTpaHM, M HaH-BeYe MHBECTHTOPHTE, Ca
nuadopmuparn CMCC, ge 6e3 1eAeHACOYEHN U3MEHECHNA HA CHINECTBYBAIINTE M3UCKBAHUA 32
OIIOBECTABAHE IIOTPEOHTEAHTE MOMKE Ad HE IIOAYYIAT AHMPEKTHO OT (DHHAHCOBUTE OTYETH
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nHOpPMAIUATA, OT KOATO CE HYKAAAT, 32 Aa pasdepar edekra OT CIIOpPasyMEHHATA 34
duHAHCHpaHE HA IIAAIMAHUATA KbM AOCTABYHIIUTE, H CACAOBATEAHO OHMXa MOTAU Ad OBAAT
BB3IIPEIATCTBAHN IIPU HU3BBPINBAHE HA CPABHUTEACH 4AHAAU3 IO OTHOIICHUE HA PA3AUIHHI
npeanpusatua. 3atoba CMCC e manpasua namenenus Ha MCC 7 Order 3a mapu9HATE ITOTOITH
n MCOPO 7 ®@PuHAHCOBH NHCTPYMEHTH: OIIOBECTABAHE, C KOHTO Aa CE€ AOIIBAHAT
CBHIIECTBYBAIIUTE N3UCKBAHUA 34 OIIOBECTABAHE.

HNsmeneruara sa MCC 7 u MC®O 7 BAu3arT B CHAA 34 TOAUIIHU OTYETHHU
nepuoan, 3amouBamu Ha wmam caeA 01.01.2024 r. , xaro e paspemreHO HO-paHHO
npusarage (MCC 7, map. 62).

[TosBoasiBA ce 3a TOAMINHHA OTYETEH IIEPHOA, B KOHTO IIPEAIPHATHETO IIPHAATra
n3menenuaATa 3a wbpsu rpT (MCC 7, map. 63):

a) Aa He OITOBECTABA CPAaBHUTEAHA HH(POPMALIHS;

0) Aa He orroBecTABa HHMOPMAITHA, IIOCOYeHa HO-rope B T. 3(B) u 3(I), KbM HAYAAOTO HA
TO3HU TOAMIIIEH OTYCTEH ITIEPHOA; K

37

B) Aa HE IIPEAOCTaBA H3UCKBaHHTE oroBectsBanua B map. 443 ma MCC 7 3a Bcekn
MEKAMHEH (DHHAHCOB OTYET.

CriopeA ropHHTE H3UCKBAHHA, aKO IIPEAUPHATHETO HE IIPHAAra OT IIO-paHHA AaTa
M3MCHCHUATA, IIBPBUAT (DUHAHCOB OTYET, B KOHTO CAEABA TE€ Aa OBAAT OTPa3CHH, €
dpuanancoBuaT ordet 3a 2024 r. B Tak®B cAydail IPEATIPHATHETO HE € 3aABAKEHO AQ OITOBECTH:

— cpaBHUTEAHATa MHQOpPMAIUA 3a npeacrasern epuoan upean 01.01.2024 r. (1.e. kpMm
31.12.2023 r.);

— IIAATCHHUTE CYMH OT CTPaHA HA IIPEAOCTABHAHNTE (PUHAHCHPAHE, KAKTO M AHAIIA30HA HA
mapexnTe Ha maammane kbm 01.01.2024 r,;

— M3UCKBaHATA MH(MOPMAIIHA CIOPEA U3MEHEHHATA IO OTHOIIIEHUE HA BCEKH MEKAHMHEH
rrepuoA ot 2024 r.

[Ipeanpusaruero mpuaara onosecTABaHuATa BbB puHaHcoBusa order kbMm 31.03.2024r. °

MssicuaBa ce, e OIIUMU Ha KOHTPATCHTA, KOUTO OMXa MOTAM AQ AOBEAAT AO YPEKAAHE HA

ITACHBA YPE3 IIPEXBBPAAHE HAa HHCTPYMEHTH Ha COOCTBEHUS KAITUTAA Ha IIPEAIIPHATHETO,

HE 3aCAraT KAACH(PUKAIIUATA HAa ITACHBA KATO TEKYII HAHM HETEKYII EAMHCTBEHO aKO

OIIIIUATA CE IIPU3HABA KATO MHCTPYMEHT HA COOCTBEHNSA KAIIHTAA;

* Vrouussa ce KAaCI/I(pI/H_II/IpaHCTO Ha I1aCHUB, HPOI/ISTI/I"IZIH_I OT 32EMHO CHOpaSYMCHI/IC C
AOFOBOPHI/I KAQy3H, KaTO TCKYIL MAM HCTCKYIII;

*OnpeaeasT  ce  OINOBECTABAHMATA B ITOACHUTEAHHTE  IIPUAOKEHHSA,  KOIaTo
IPEATIPUATHETO HMA 3a€MHH CIOPa3yMEHHUSA C AOIOBOPHH KAAy3M, KOHTO OHXa MOTAH A2
HM3UCKBAT IIACUBBT Ad CTAHE M3UCKYEM B PAMKHTE Ha ABAHAACCET MECEIIA CAECA Kpasd HA OTYETHUA
IIEPHOA.

KbM pataTa Ha OAOOpeHHE Ha TO3H CAMOCTOATEACH (DUHAHCOB OTYET Ca IYOAUKYBAHH HOBH
CTAHAAPTH, U3MEHEHUA U Pa3sACHEHUA KbM CBIIECTBYBAIIN BEYe CTAHAAPTH, HO HE Ca BAE3AHU B
cuAa uAn He ca npuern or EC 3a domnancoBaTa roauna, 3anousaria Ha 1 anyapu 2024 1., u He
ca OMAM IIPHAOKEHH OT ITO-paHHA AaTa OT ApPyxKecTBOTO. PBKOBOACTBOTO OUaKBa BCHIKH
CTAHAAPTH U HM3MCHEHHUA Aad OBAAT IPHUETH B CYCTOBOAHATA IIOAUTHKA HA APYKECTBOTO IIpe3
ITBPBUA IIEPHOA, 3aIIOYBAINl CAEA AaTaTa HA BAHM3aHETO UM B cuaa. Mudopmanmsa 3a Tesu
CTAHAAPTH M N3MEHEHHSA € IIPEACTABEHA ITO-AOAY.
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4. CueTOBOAHA IIOAUTHKA
4.1. OO01mu moAoKeHuA

Hai-spaunmunre CYCTOBOAHM ITOAUTHKH, IIPHUAATAHU IIPHU HU3TOTBAHCTO HA TO3H CAMOCTOATCACH
CI)I/IHaHCOB OTHYCT, Ca IIPCACTABCHH ITIO-AOAY.

DUHAHCOBUAT OTYET € U3TOTBEH IIPU CIIa3BaHE HA IIPUHIIUIINTE 32 OICHABAHE HA BCHYKI BUAOBE
aKTHBH, ITACUBH, IIPUXOAU M pasxoAn cbraacio MCQPO. basmrte 3a olleHKa ca ONIOBECTEHHI
ITOAPOOHO IO-HATATHK B CIETOBOAHATA IIOAUTHKA KbM (DHHAHCOBHSA OTUET.

CaeaBa Aa ce OTOEAEKH, Y€ IIPU H3TOTBAHETO HAa IIPEACTaBeHHMA (PHHAHCOB OTYET Ca
M3TIOA3BAHN CYETOBOAHU OLIEHKU U AONIyCKaHusA. BbIrpexu ve Te ca 6asupann Ha nH(OpMALns,
IIPEAOCTABEHA HAa PBKOBOACTBOTO KbM AQTaTa HA M3TOTBAHE HA (DUHAHCOBHSA OTYET, PEAAHHTE
PE3YATATH MOTAT AQ CE€ PA3AMYABAT OT HAIIPABEHUTE OIICHKH M AOIYCKAHH.

4.2. IIpeacTaBAaHEe HA CAMOCTOATEAHUA (PUHAHCOB OTYET

@uuancouAT otder e npeAcraseH B cporBercrBue ¢ MCC 1 ,Ilpeacraane Ha dpuHAHCOBU
oruern’ .

ApyKecTBOTO IPEACTaBA OTYeTa 3a IledaAdara MAM 3ary0ata U APYyrHA BCEOOXBATEH AOXOA B
E€AHHEH OTYET.

B orduera 3a (HMHAHCOBOTO CBCTOSHHE CE IIPEACTABAT ABA CPABHUTEAHH IIEPHOAA, KOIATO
ApyecTBOTO:

a) IpPHAAra CYETOBOAHA IIOAUTHKA PETPOCIIEKTUBHO;
0) IPEU3IUCAABA PETPOCHEKTUBHO ITO3UIINH BbB (DUHAHCOBUSA OTYET; HAU
B) IIPEKAACH(PUITHPA ITO3UIHH BbB (DUHAHCOBUA OTUET

1 TOBAa UMa CBHIIIECTBECH C(bCKT B%pxy I/IHCpOpMaL[I/IHTa B OTYECTA 32 q)I/IHaHCOBOTO CHbCTOAHHUEC KbM
HAaYaAO0TO HA HPCAXOAHI/IH HﬁpI/IOA.

IIpe3 rTexkymusa mepuoA He € € H3BBPIINEHA PeKACAU(HUKAIMA Ha ITO3UIUN B CPAaBHHUTEAHATA
nHMOMALIHA.

4.3. MaBecTHIINU B ABIIIEPHU, ACOLUHUPAHUA M ChbBMECTHU IPEANIPUATHA

ABINEpHH HIPEAUPHATHA Ca BCHYKA IIPEAUPHATHA, KOUTO CE HAMHPAT IIOA KOHTPOAA Ha
Apyxectsoro. Haaure e koHTpOA, KOrato ApyKecTBOTO € U3A0KEHO Ha, MAH HMa IIPaBa BHPXY,
IIPOMEHAMBATA BB3BPBINAEMOCT OT HETOBOTO Yy4YaCTHE B IIPEAIIPHUATHETO, B KOETO €
MHBECTUPAHO, M HMa BB3MOKHOCT AQd OKAKE BDB3ACHCTBHE BBPXY Ta3d Bb3BPBIIAEMOCT
ITOCPEACTBOM CBOMTE IIPABOMOIIMA BBPXY IIPEAIPHUATHETO, B KOETO € HHBecTHpaHo. B
CaMOCTOATEAHHA (PHHAHCOB OTYET Ha APYKECTBOTO HHBECTHITMHUTE B ABIIEPHH IPEAIIPHATHSA CE
OTYHTAT ITO CEOECTONHOCT.

,Apy){(CCTBOTO IIpu3HaBa AUBUACHT OT A"I)H_ICPHO HpeAHpI/IHTI/IC B medaAbara MAM 33Fy621T21 B
CBOHUTE CaAMOCTOATCAHMA (1)I/IH21HCOBI/I OTYECTH, KOIraTo 6”bAC YCTaHOBCHO HpaBOTO MYy Aa IIOAYYIH
AHUBHUACHTA.

CBbBMECTHO IPEAIIPHATHE € AOTOBOPHO CIIOPa3yMEHHE, ITO CHAATa Ha KOETO ApPyXKecTBOTO U
APYTH HE3ABHCHMH CTPAHH CE 32€MAT CHC CTOIIAHCKA ACHHOCT, KOATO ITOAAEKH HAa CHBMECTEH
KOHTPOA. VMlHBecTHIIINTE B CHbBMECTHH ITPEAIIPHATHA CE€ OTYUTAT IO CIIPABEAANBA CTOMHOCT .

AconnupaHu ca Te3W NIPEAIPHATHA, BBPXy KOUTO APYKECTBOTO € B CBhCTOSHHE Aa OKa3Ba
3HAYUTEAHO BAHAHME, HO KOHTO HE Ca HHTO ABIIEPHU IPECAIPHATHA, HHTO CBBMECTHO
KOHTPOAHPAHH IIPEAITPUATHA.
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ApyXecTBOTO IpHM3HABA AHBHACHT OT CBBMECTHO KOHTPOAHPAHO IPEAIPHATHE HAH
ACOITMUPAHO IPEAIIPUATHE B IIeYaA0ATA MAHM 3arydoaTa B CBOMTE CAMOCTOATEAHH (PUHAHCOBH
OTYETH, KOTATO OBAE YCTAHOBEHO IIPABOTO MY A IIOAYIH AUBHACHTA.

4.4. CaeAKkH B Uy>KAECTPAHHA BAAYTA

CaeAKHTE B 9y/KACCTPAHHA BAAYTA CE OTYUTAT BbB (PYHKIIMOHAAHATA BaAyTa HA APYKECTBOTO 11O
ounmasHuA OOMEHEH KypC KbM Aarata Ha CAeAkarta (oOsBeHus (UKCHHT Ha DbbArapcka
HapOoAHA Oanka). [lewaaOmre u 3aryOmrTe OT KypCOBM PA3AHKM, KOHTO BB3HHUKBAT IIpPU
VPEKAAHETO HA TE3M CACAKM H IIPEOIEHABAHETO HA ITAPUYHHTE IIO3UIIHMH B UYHKACCTPAHHA
BAAYTA KbM Kpafd Ha OTYETHHA IIEPHOA, CE IIPU3HABAT B I1e9aAbaTa HAH 3aryoara.

HCHapI/I"IHI/ITC IIO3NIUH, OIICHABAHU 11O I/ICTOpI/I"ICCKa IIcHa B LIY){{ACCTII)aHHﬁ. BaAyTa, C€ OT9HUTAT
no obmeHHUA Kpr KbM AaTaTa Ha CACAKaTa (HC ca HpCOHCHﬁHI/I). HCHapI/I"IHI/ITﬁ ITO3UITHH,
OIICHABAHMN IIO CIIPABCAAHBA CTOMHOCT B TYyKACCTPAaHHA BAAYTa, CC OTYHUTAT IIO obMeHHMSA KypcC
KbM AaTaTa, Ha KOATO € OHpCACACHa CIIpaBCAAHIBATA CTOMHOCT.

4.5. ITpuxoan

[IpuxoauTe BKAFOYBAT IPUXOAH OT IIPOAQKOA M OT IIPEAOCTaBsHe Ha ycAyrd. Ilpmxoamre or
OCHOBHHTE YCAYTH Ca IIPEACTaBEHHU B ntosicuenus 22, 24, 25, 26.

HpI/IXOAI/ITC CE oncHABAT IIO CHpaBCAAI/IBa CTOMHOCT Ha IIOAYYICHOTO HAH IIOAACKAIIOTO Ha
IIOAy9IaBaHe B"bSHal"pa)KA,CHI/IC, KaTO HE€ CE€ BKAIOYBAT AAHDBK A,O621B€H2. CTOfIHOCT, BCHYKM
THPrOBCKHU OTCTBHIIKI I KOAMYICCTBCHU pa6aTI/I, HaIIpaBEHHU OT Apy'}KCCTBOTO.

HPI/IXOA’I)T C€ IIpHU3HAaBA, KOTATO CAa M3ITBAHCHHN CACAHHUTC YCAOBHUA:

° CYMaTa Ha IIPUXOAA MOKE Ad 613A€ HAaACKAHO OIICHCHA,
° BCpOHTHO € HKOHOMHYCCKUTC ITOA3HM OT CACAKATA Ad 6rbAaT IIOAYYCHM;

e HampaBenure pasXxOAH HAH TE3H, KOUTO IIPEACTOH A ObAAT HAIIPABEHM, MOIAT HAAECKAHO
A2 OBAAT OIIEHEHH;

e Kpurepumre 3a IpusHaBaHe, KOUTO Ca CHeONM(PUYHHM 32 BCAKA OTACAHA ACHHOCT Ha
ApyxectBoTo, ca H3I'bAHEHH. Te ca OIPEACACHH B 3aBUCHMOCT OT IIPOAYKTHTE KA
YCAYTHTE, IPEAOCTABEHU HA KAHEHTA, I HA AOTOBOPHHTE YCAOBHA, KAKTO Ca M3AOKEHH I10-
AOAY.

4.5.1. IIpmxoau, KOUTO Ce IIPU3HABAT KbM OIPEACACH MOMEHT
ITpoaarxk6a Ha cToKH

[IprxoABT OT mpoAaKOATA HA CTOKM CE€ IPHU3HABA, KOraro ApyXecTBOTO € IPEXBBPAHAO HA
KyITyBada KOHTPOAQ BBPXY IIPeAOCTaBeHHTE cTOKH. CUnTa Ce, e 3HAYMMHTE PUCKOBE H ITOA3H Ca
IIPEXBBPACHH Ha KyITyBada, KOIaTO KAUEHTBT € IIPHEA CTOKUTE Oe3 Bb3parKeHUE.

4.5.2. TIIpuxoAu, KOUTO Ce IIPU3HABAT C TEYEHUE HA BPEMETO
ITpeaocraBame HA ycAyrH

HpI/IXOAI/ITC OT YCAYIH CC HpI/ISHaBaT, KOoraTo KOHTpOA"bT B%pxy IIOA3HUTE OT HPCAOCTQBCHI/ITC
yCAyIuTe ¢ HpCXB”prCH B”pry IIOA3BATCAAL HA YCAYTHTEC. HPHXOA ce npmsHaBa C TCYCHHC HaA
BpPEMETO Ha 0432 U3ITbAHEHHUE HA OTACAHUTE 3AADBAKECHHNA 324 U3ITbAHCHHC.
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HPI/IXOA'I)T OT HacMH OT HpCAOCTaBHHC Ha HWHBECTHIIMOHHH HNMOTH Ha APY?KCCTBOTO I10
AOTOBOpPH 32 OIICPATHUBCH AHW3SHHI C€ IIPHU3HABA HaA 0a3a Ha AMHEUHUA MCTOA 3a IICpHUOAA HA
AM3THTIA.

4.5.3. IIpuxoAm OT AMXBH U AUBUACHTH

HpI/IXOAI/ITC OT AHMXBH CC OTYHTAT TCKyIIO IIO METOAA Ha C(i)CKTI/IBHI/IH AWUXBCH IIPOIICHT.
HpI/IXOAI/ITC OT AUBHACHTH CC€ IIPHU3HABAT B MOMCHTA Ha Bb3HHNKBAHC HAa IIPABOTO 34 IIOAYYaBaHEC
Ha ITAAIIIAaHETO.

4.5.4. Ilpuxoau ot puHAHCHpaHE

[TepBoHaYaAHO (PUHAHCHpPAHHATA CE€ OTYUTAT KATO IIPUXOAU 332 ODACIIU IIEPHOAH
(prHancupane) KOraTo mMMa 3HAYHTEAHA CHIYPHOCT, dYe ApPyKECTBOTO IIE€ IIOAYYH
pUHAHCHPAHETO U IIIe U3IIBAHU YCAOBHUATA, IIPH KOUTO TO ¢ oTmycHato. PrHaHCHpaHe, [HEeAAIIO
Aa obesmmerr APyKeCcTBOTO 3a TEKYIIO Bh3HUKHAAU PA3XOAH CE IIPU3HABA KATO IIPUXOA B CHIIHA
IIEPHOA, B KOHTO ca BB3HUKHAAH pasxoaure. (PuHancumpane, IEAAINIO A3 KOMIIEHCHPA
ApyKecTBOTO 3a HAIIPABCHH Pa3XOAH IO IIPUAOOHBAHE HA AKTUBH, CC IIPU3HABA KATO IIPUXOA OT
puHAHCHpaHE IPOIOPLIHOHAAHO HA HAYNCACHATA 32 IIEPHOAA AMOPTH3AIHA HA AKTHUBHTE,
IIPHAOOHUTH C IIOAYIEHOTO (PUHAHCHPAHE.

4.6. AKTHBH U IIACHBH 10 AOTOBOPH C KAMEHTH

Apy)KeCTBOTO Ipu3HaBa AKTHBH I/I/I/IAI/I ITaCUBH IIO AOTOBOp, KOraTO €CAHA OT CTPAaHHUTC IIO
AOFOBOpa € MU3IIbAHHAA 32aADBAKEHHATA CH B 3aBHCHMOCT OT Bp"bSK?lT?l MEIKAY ACfIHOCTTa Ha
HpCAHpI/IHTI/IeTO 1 ITAAIITAHETO OT KAHMCHTA. AP}DKEiCTBOTO HpﬁACTaBH OTAEAHO BCAKO 6€3ycAOBHO
IIpaBO HA Bb3HATPAKACHHE KATO B3CMaHC. Bsemane e 663yCAOBHOTO IpaBO HA IIPCAIIPHUATHECTO Ad
IIOAYYH Bb3HATPAKACHHC.

[TacuBu 11O AOrOBOP Ce IPU3HABAT B OTYETA 32 (PMHAHCOBOTO CHCTOAHHE, AKO KAMEHT 3aIIAAITA
BB3HATPAKACHHE UAU APYAKECTBOTO HMa IIPABO HA BB3HATPAKACHHUE, KOETO € OE3YCAOBHO, IIPEAR
Aa € IIPEXBBbPAEH KOHTPOAA BbPXY CTOKATA UAU YCAYIaTA.

ApyKecTBOTO TpHU3HABA aAKTUBH II0 AOTOBOpP, KOTATO 33aABAKEHHATA 32 W3ITbAHEHHE Ca
VAOBAETBOPEHHU H IIAAIIAHETO HE € ABAKAMO OT CTPaHA Ha KAMEHTA. AKTHB IIO AOTOBOp €
MIPABOTO HA HPEAIIPHUATHETO Ad IMOAYYH BL3HATPAKACHHUE B 3aMAHA HA CTOKHTE HAU YCAYTHTE,
KOHUTO IIPEAIIPUATHETO € IIPEXBBPAUAO HA KAUEHT.

[TocaeaBamo ApyKecTBOTO OIpeAeAs pasmepa Ha OOE3IEHKATa 3a aKTUB IIO AOIOBOpa B
cporserctBue ¢ MCPO 9 |, PunaHcOBH HHCTPYMEHTH .

4.7. OnepaTuBHU Pa3X0AU

OmepartuBHUTE PAa3XOAN CE IIPH3HABAT B IT€YaADATa MAM 3ary0Oarta ITPU IOA3BAHETO HA YCAYTHTE
AW HA AATaTa HA Bb3HUKBAHETO HM.

Korato pasxoanTe He OTroBapAT Ha YCAOBHATA 32 Pa3CPOYBAHE CHIAACHO H3UCKBAHUATA HA
MC®O 15, cprmure ce IPU3HABAT KATO TEKYIIH B MOMEHTA HA Bb3HHKBAHETO UM KAaTO HAIIPHMEP
HE CE OYaKBa A2 O'bAAT BB3CTAHOBEHU AN IIEPHOABT HA PA3CPOUBAHETO UM € AO €AHA TOAMHA.
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4.8. Pa3xoAu 3a AMXBH U Pa3XO0AU 110 3a€MHU
PaszxoAnTe 32 ANXBH Ce OTYHTAT TEKYIIO IO METOAA HA ¢(DEKTUBHUA AMXBEH IIPOLICHT.

PaszxoanTe 1O 3aeMH OCHOBHO IIPEACTABAABAT AMXBH IO 3aemuTe Ha ApyxectBoro. Bewmaxm
Pa3XOAM IO 32€MH, KOHUTO AHPEKTHO MOTAaT Aa OBAAT OTHECEHH KbM 3aKyIyBaHETO,
CTPOUTEACTBOTO HAHM IIPOM3BOACTBOTO HA €EAMH OTTOBAPAIl HAa YCAOBHATA aKTHUB, C€
KAITNTAAM3UPAT IIPE3 IIEPHOAA, B KOHTO C€ OYaKBa aKTUBBT Ad OBAE 3aBBPIICH M IPUBEACH B
TOTOBHOCT 32 M3IIOA3BaHE HAM IHPoAakOa. OcraHaAnTe pPasXOAHM IIO 3aE€MH CAEABA Ad CE
IIPU3HABAT KATO PAa3XOA 32 IIEPHOAA, B KOWTO Ca BB3HUKHAAM, B OTYETA 33 II€YAAOATA HAH
3arybaTa M APyruA BCEOOXBATEH AOXOA.

4.9. MammHu U APyTH ABATOTPAHU aKTUBH

MammanTe W APYTHUTE ABATOTPAHHM aKTHBH (IIAOAOHOCHHTE PACTCHHA) CE OIICHABAT
ITBPBOHAYAAHO 110 CEOECTOMHOCT, BKAIOYBAIIA IIEHATA HA IIPHAOOHBAHE, KAKTO M BCHYKH IIPEKU
Pa3sXOAH 32 IIPUBEKAAHETO HA AKTHBA B pAOOTHO ChCTOAHUE.

ITocaeaBaImoTo OreHABAHE HA MAIIUHUTE U IIAOAOHOCHUTE PACTEHHUSA CE€ U3BBPIIBA 110 IIEHA HA
IIPUAOOMBAaHE, HAMAACHA C HATPYIIAHUTE aMOPTHU3AIMH U 3aryom OoT oOesrenka. Hampasennre
OOE3LIEHKH CE OTYMUTAT KATO Pa3XOA H CE€ IIPU3HABAT B OTYCTA 32 I€YaADATa HAM 3arydata U
APYTHSA BCEOOXBATEH AOXOA 32 ChOTBETHHSA IIEPHOA.

HOCACABZIH_[I/ITC paSXOAI/I, CB’bpSaHI/I C OHpCACACH AKTHUB OT HMMOTH, MAIIIMTHM, CT)OPT)H{GHI/IH "
ITAOAOHOCHH pacCTCHUsA, CC HPI/I6aBHT KbM OaAaHCOBATA CymMa Ha aKTHBa, KOraTo € BCPOATHO
Apy'}KCCTBOTO Aad HMAa HMKOHOMHYCCKH IIOA3M, HAABHIIABAINHN II'bPBOHAYAAHO OIICHCHATA
C(pCKTI/IBHOCT Ha ChIIECTBYBAIMA AKTHB. Berruku ApyTI/I ITIOCACABAITTH paSXOAI/I cc HpI/ISHaBaT 3a
pason 3a HepI/IOAa, B KOUTO Ca HaHpaBCHI/I.

OcrarbyHaTa CTOMHOCT U IIOAE3HHAT KUBOT HA MAIIMHUTE I ITIAOAOHOCHHUTE PACTCHHA CE
TIpeHeHABAT OT PPKOBOACTBOTO KbM BCAKA OTUCTHA AATa.

MaruHuTe ¥ IAOAOHOCHU PACTEHUsA, IIPUAOOUTH IIPH YCAOBHATA Ha (DUHAHCOB AM3HHI, CE
aMopTH3HpaT Ha 0a3a HAa OYAKBAHHA IIOAE3E€H CPOK Ha TOAHOCT, OIPEACACH IIOCPEACTBOM
CPaBHECHHE C IIOAOOHH COOCTBCHH aKTHBH Ha ApPYKECTBOTO, MAM Ha 0a3a HA AH3HHTOBHSA
AOIOBOP, AKO HETOBUAT CPOK € IIO-KPaTbK.

AMOpTI/IBHHHHTa MAIIIMHHUTE M IIAOAOHOCHUTEC paCTCHI/IH CE€ MH3YHCAfBA, KATO CE€ M3IIOA3Ba
AUHEITHUSIT METOA B%pxy OIICHCHMA ITIOAE3E€H XHUBOT HAa OTACAHHUTE prHI/I AKTHUBH, KAKTO CAC€ABA:

e  Kommrorpu 2 roAuHI

. [TaropoHOCHH pacTeHnsA 15 roanHn

[Tewanbara mAm 3arybaTa OT HPOAAKOATA HA MAINMHN M IIAOAOHOCHH PACTCHUA CE OIIPCACAA
KATO Pa3ANKA MEIKAY ITOCTBIIACHHUATA OT IIPOAAKOATA M OAAAHCOBATA CTOMHOCT HA AKTHBA M CC
[IPU3HABA B OTYETA 32 Ie4aAbaTa UAU 3arybaTa U APyrus BCCOOXBATEH AOXOA Ha PeA ,,Ilewanba/
(3ary6a) ot mpoaaxkba Ha HETEKYIIIN aKTUBH .

M36pamuaT mpar Ha CBIIIECTBEHOCT 32 MMOTHTE, MAIIHHHTE, ChOPBKEHUATA U ITAOAOHOCHHTE
pacrenus Ha ApyxkectBoTo e B pasmep Ha 700 AB.

4.10. TecroBe 3a 06e31eHKA HA MAIIIMHA ¥ APYTH ABATOTPAIiHU aKTUBU

Ilpu wm3uncasBame pasmepa Ha oOesneHKara ApyxecTBOTO AedHHHpa Haf-MaAKaTa
pasrpaHuYrEMa IPyIIa aKTUBH, 32 KOATO MOTAT Ad OBAAT OIPEACACHH CAMOCTOATEAHU IAPHYHI
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OTOIM (EAMHHIIA, TEHEPUPAIA ITAPHYHU IIOTOIM). B pesyATaT Ha TOBa HAKOM OT AKTHUBHUTE
IIOAAGKAT Ha TECT 32 ODE3IEHKA HAa HMHAUBHAyaAHAa 0a3a, a APYTH - Ha 0a3a Ha EAMHHIIA,
reHepHpaIIa IapUIHU ITOTOIIH.

Benuku akruBu CAUHUIIH, FCHCpHpaH_[I/I IIapUYHH IIOTOIHM, CE TCCTBAT 3a O6C3HCHKa ITIOHC
BCAHDBK TOAUIITHO. Benuxu APYFI/I OTACAHHU AKTHUBH HWAM CAUHHUIIN, FCHCpHpaH_[I/I HapI/I‘IHI/I
II0TOIIM, CE€ TECTBAT 324 0663H6HK3, KOI'ATO CBOHUTHS HAH IIpoMAHA B obcroAaTeAcTBATA
WTHAUKHPAT, 9€ TAXHATA DAaAAHCOBA CTOMHOCT HE MOKE Ad 6”bAC BB3CTAaHOBCHA.

3a 3aryba oT OOE3IIeHKA Ce IIPU3HABA CyMaTa, C KOATO 0AAAHCOBATA CTOHHOCT Ha AGACH aKTUB
VIAHM CAMHUIIA, [EHEPUPAINA TAPHYHH ITOTOLMN, IIPEBHUIIABA Bb3CTAHOBAMATA UM CTOHHOCT, KOATO
€ II0-BHCOKATAa OT CIIPABCAAHBATA CTOWHOCT, HAMAACHA C Pa3sXOAHUTE IO IPOAKOA HA AAACH
AKTHB, M HEropara CTOHHOCT B yIoTpeOa. 3a Aa OIPEAEAd CTOMHOCTTA B yHOTpeOda,
PBKOBOACTBOTO Ha APY/KECTBOTO M3YNCAABA OYAKBAHHTE OBACIIH IIAPHYHU IIOTOIH 33 BCAKA
CAMHHIIA, TCHEPHUPAIIA TAPUYHU ITOTOIH, U OIPEACAA ITIOAXOAAIINSA AUCKOHTOB (DAKTOP C IIEA
KaAKyAHpPAaHE HA HACTOAINATA CTOMHOCT HA TE3H ITAPHYHU IOTOIM. AaHHUTE, H3TOA3BAHH IIPH
TECTBAHETO 32 OOE3IIEHKA, Ce Oa3smpaT Ha IIOCACAHHA OAODpeH Oroamer Ha ApyixKecTBOTO,
KOPUTHPAH IIPH HEOOXOAMMOCT C IIEA CAUMUHUpPAHE Ha e(PEKTa OT OBACINN PEOPTraHU3AIINN U
3HAYUTEAHN ITOAOOpEHHA Ha akTUBH. AMCKOHTOBHTE (DAKTOPH CE OIPEACAAT 32 BCAKA OTACAHA
CAMHHIIA, TCHEPHUPAITA TAPUYIHHI IOTOIIH, U OTPA3ABAT ChbOTBETHHA UM PUCKOB IIPO(HA, OIEHEH
OT PBKOBOACTBOTO Ha APYKECTBOTO.

3aryOure OT OOE3IIEHKA HAa CAMHHIIA, TCHEPUPALIA TAPHUIHH IOTOIH, CE ITOCOYBAT B HAMAACHIE
Ha OaAaHCOBATA CyMa HAa AKTUBHTE OT Ta3M CAMHHIA. 32 BCHYKH aKTUBH Ha ApPyxKeCcTBOTO
PBKOBOACTBOTO IIPEEHABA IIOCACABAITIO AAAHM CHINECTBYBAT MHAMKAIIMH 32 TOBA, Y€ 3aryoara or
00e3IIeHKa, IIPU3HATA B IIPEAXOAHU TOAMHH, MOKE BEYE Ad HE CHIIECTBYBA HAU A4 € HAMAACHA.
Obe311eHKa, IPU3HATA B IIPEAXOACH IIEPHOA, CE BB3CTAHOBABA, AKO BB3CTAHOBUMATA CTOMHOCT
HAa €AMHUIIATA, TCHEPUPAIIIA IIAPUYHHA ITOTOIN, HAABUIIIABA HEHATA OAAAHCOBA CTOMHOCT.

4.11. MuBecTUIIMOHHU UMOTH

Apy'}KCCTBOTO OTYHUTA KATO HNHBECTUIIHOHHN HMMOTH 3CMH H CIPaAH, KOHTO CE AbpKAT 32
IIOAyYaBaHC Ha IIPHUXOAH OT HACM I/I/I/IAI/I 3a YBCAHMYCHMC Ha KallkuTaAa IIO MOACAa Ha
CHpaBCAAI/IBaTa CTOMHOCT.

MuBecTunnoHHITE HMOTH C€ OIEHABAT ITBPBOHAYAAHO II0 CEOECTOMHOCT, BKAIOYBAINA
MOKYIIHATA II€HA W BCHYKH PA3XOAM, KOUTO Ca IPIKO CBBP3AaHM C WHBECTUIIMOHHHUA HMOT,
HAIPUMEP XOHOPAPH 32 IMPABHU YCAYTH, AAHBIIN IO IPEXBBPAAHE HA UMOTA M APYTH Pa3XOAH
IIO CAE€AKATA.

MHBecTHIIMOHHITE HMMOTH CE€ IIPEOIEHABAT HA TOAHIIHA Oa3a M CE BKAIOYBAT B OTYETA 32
(pUHAHCOBOTO CBHCTOAHHE IO IA3APHHUTE UM CTOMHOCTH. Te ce OIpeAeAAT OT HE3aBUCHMU
OLICHUTEAH C HPOdECHOHAAHA KBAAUMUKAINA H 3HAYNTEACH HIPOGECHOHAACH OIHT B
3aBHCHMOCT OT XapaKTepa U MECTOHAXOMKACHHETO Ha HMHBECTUIIMOHHHUTE UMOTH, Oa3HpaliKu ce
Ha AOKa3aTEACTBA 32 IIa3aPHUTE YCAOBUA.

Besika meuanba man 3aryba OT IpOMAHA B CIPABEAAHBATA CTOHMHOCT HAH OT IIPOAAKOA HA AAACH
MHBECTUIIMOHEH UMOT Ce IIPU3HABA HE3a0aBHO B Ie9aAdaTa nAm 3arydoata Ha peA ,,[Ipuxoan ot
olepaTHBHA ACHHOCT .

[TocaeaBaruTe PasxOAH, CBBP3aHM C HHBECTUIIMOHHH HMOTH, KOUTO BEYE Ca IIPH3HATU BDHB
dpunancoBus order Ha ApyKeCTBOTO, ce€ IIPHOABAT KbM OAAAHCOBATA CTOMHOCT HA HMOTHTE,
KOTaTo € BEPOATHO APYKECTBOTO Ad ITOAYYN OBACIIM MKOHOMUYCCKH ITOA3M, HAABHIIABAIIIN
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ITbPBOHAYAAHO OIICHEHATA CTOMHOCT Ha CBIIECTBYBAIIIUTE HMHBECTUIIMOHHH HMOTH. Bcmaxm
APYTH IIOCACABAIIN PA3XOAH CE IIPU3HABAT 32 PA3XOA B IIEPHOAA, B KOMTO Ca BH3HUKHAAML

Apy/KeCTBOTO OTIHCBA MHBECTUI[HOHHUTE CH MMOTH IIPH IIPOAAKOATA UM HAH IIPH TPAHHOTO
UM U3BAKAAHE OT YIIOTpeOa, B CAyJall Ue HE CE OYAKBAT HHKAKBHM HKOHOMUYECKH H3IOAH OT
TAXHOTO OCBOOOMkAaBane. IlewarOure mAm 3aryOuTe, BB3HHKBAINU OT HM3BAKAAHETO UM OT
yIIOTpeOa MAH TAXHATA IIPOAAKOA, CE IIPU3HABAT B OTYUECTA 32 II€9aADATA MAH 3arydaTa U APyrus
BCCOOXBATCH AOXOA U CE€ OIPEACAAT KATO PA3AUKA MEKAY HETHHTE IIOCTBIIACHHA OT
OCBOOOKAABAHETO HA AKTHBA M OAAAHCOBATA MY CTOIHOCT.

[IpuxoauTe OT HA€M M ONEPATUBHUTE Pa3XOAH, CBBP3aHH C HHBECTUIIMOHHU HMOTH, CE
IIPEACTABAT B OTYUETA 32 IIe9aAbaATa MAH 3aryOaTa M APYIUs BCEOOXBATEH AOXOA H CE€ IIPHU3HABAT,
KAKTO € OIIMCAHO B nnosicuenue 4.5.

4.12. ®dunancoBu HHCTpyMeHTH ChraacHo MC®O 9
4.12.1. ITpusnaBane u OTHIHCBaHE

duHAHCOBUTE AKTUBU U (pI/IHaHCOBI/ITC ITacuBu CC HpI/ISHaBaT, KOraTo APYX{CCTBOTO CTaHE
CTpaHa II0 AOTOBOPHHUTC YCAOBHA HA @)I/IHaHCOBHH NHCTPYMCHT.

DUHAHCOBUTE AKTUBHU CE OTIIMCBAT, KOTATO AOTOBOPHHUTC IIpaBa BBPXY HMAPUIHHUTC IIOTOLHK OT
(pI/IHaHCOBI/IH AKTHUB M3THYAT MAM KOIaTO CpI/IHaHCOBI/IHT AKTHUB M II0 CBIIECTBO BCHYKH pI/ICKOBC
1 U3TOAH CE HpCXBBpAﬂT.

DduHancoBUTe ITACUBU CE OTIIMCBAT, KOTAaTO 3aABAKCHHCETO, IIOCOYCHO B AOIOBOpa, ¢€
HU3II'BAHCHO, € OTMCHCHO AN CPOKDBT MY € U3TCKDBA.

4.12.2. Kaacudukanusa 1 rbpBOHAYAAHO OIICHABAHE HA (PMHAHCOBHU AKTHUBU

[TepBOHAYAAHO (PHHAHCOBHTE AKTUBH CE€ OTIHTAT IIO CIIPABEAAHBA CTOMHOCT, KOPHTHpPAHA C
PA3XOAHUTE IO CACAKATA, C M3KAIOYECHHE HA (DMHAHCOBHUTE AKTHBH IIO CIIPABEAAMBA CTOMHOCT
Ipes Iedasbara HMAHM 3ary0ara M THPIOBCKUTE B3EMAHMA, KOHUTO HE CBADBPKAT CHIIECTBEH
dunancos komoHeHT. IIppBOHaYaAHATA OIleHKA HAa (DMHAHCOBHTE AKTHBH IO CIIPABEAAHBA
CTOMHOCT IIpe3 IevaAdaTa MAM 3aryOaTa HE Ce KOPHUTHPA C PA3XOAUTE IO CAEAKATa, KOUTO Ce
OTYNTAT KATO TEKYIIN PasXOAW. [IbpBoHAYaAHATA OIIEHKA HA THPrOBCKHTE B3EMAHUA, KOHUTO HE
CHADP/KAT CBINECTBEH (DHHAHCOB KOMIIOHEHT IIPEACTABAABA I[CHATA HA CAEAKATA CBIAACHO

MCOO 15.

B 3aBucumocTt ot maunma ma ITOCACABAITIO OTYHUTAHE, CbI/IHaHCOBI/ITe AKTHUBU CE K/\B.CI/ICi)I/IHI/IpaT B
€CAHA OT CACAHHUTC KATCIOPHUI:

® ADBATOBH MHCTPYMEHTH II0 aMOPTH3UPaHA CTOHHOCT;
® (pUHAHCOBHU AKTHBH IO CIIPABEAANBA CTOITHOCT IIpe3 I1edarbaTa HAHM 3aryoaTa;

¢ (UHAHCOBH AKTHUBU ITO CIPABEAAUBA CTOMHOCT IIPE3 APYT BCEOOXBATEH AOXOA C HAH Oe€3
pexkaacuduKaua B IedaAdaTa HAM 3ary0aTa B 3aBHCHMOCT AAAH Ca ABATOBH HAH
KAITUTAAOBU MHCTPYMEHTH.

Kaacudurrkaruara Ha (hUHAHCOBUTE aKTHBH CE OIIPEACAA Ha 0A32aTa HA CACAHHTE ABE YCAOBHSL:

° OnsHec MOAEADBT HA APY)KCCTBOTO 3a praBACHI/IC Ha q)I/IHaHCOBI/ITC AKTHUBH,

®  XapaKTCPUCTUKUTE HA AOTOBOPHHUTE APUIHH IIOTOIH HA (DUHAHCOBUSA aKTHB.
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Bewukn nmpuxoam m pasxoAd, CBbp3aHHM € (PUHAHCOBHTE AaKTUBM, KOUTO Ca IIPU3HATH B
regarOaTa U 3aryoara, ce BKAFOYBAT BbB (DHHAHCOBH PA3XOAH, (PUHAHCOBHU IIPHUXOAH HAU APYTH
pUHAHCOBU IIO3MIIMHM C HM3KAIOUEHHE Ha OOE3IIEHKATA HAa THPIOBCKUTE B3EMaHMA, KOATO CE
IIPEACTABA HA PEA APYIH PA3XOAH B OTYETA 32 IIeYaADdaTa MAM 3arydara m APyrus BCEOOXBATEH
AOXOA.

4.12.3. ITocaeABamio oneHABaHe HA (PUHAHCOBUTE AKTHUBH
ABArOBE HHCTPYMEHTH 10 AMOPTH3UPAHA CTOMHOCT

PuuaHcoBUTE AKTUBU CE OICHABAT IO AMOPTH3HPAHA CTOMHOCT, AKO AKTUBHTE H3IIbAHABAT
CACAHHTE KPHTEPUH M HE Ca OIPEACACHH 33 OIICHABAHE IIO CIIPABEAAMBA CTOMHOCT IIpE3
regaAbara u 3aryoara:

® APYKECTBOTO VIIPaBAfIBA AKTUBUTE B PAMKHTE HA OM3HEC MOAEA, YHATO IIEA € Ad ABPKH
puHAHCOBUTE AKTUBU U Ad CHOHPA TEXHUTE AOTOBOPHHU ITAPHUIHH ITOTOLIH;

® CBIAACHO AOTOBOPHHTE YCAOBHA Ha (DHHAHCOBUA AKTHB Ha KOHKPETHH AATH BB3HHUKBAT
IMAPUYHU IIOTOIM, KOMIO Ca EAMHCIBEHO IIAAIAHMA IIO TAAaBHHUIIA M AHMXBa BBHPXY
HEIIOTaCEHATa CyMa HA AABHUIIATA.

Tasu kareropus BKAIOYBA HEACPHUBATUBHU (DHMHAHCOBH AKTHUBH KATO 32a€MU M B3EMaHHA C
PUKCHpPAHN HAHM OIPEACAUMH IIAAINAHHUA, KOUTO HE Ce KOTHpAaT Ha aktuBeH masap. Caea
ITBPBOHAYAAHOTO IIPU3HABAHE TE€ CE OLICHABAT II0 AMOPTH3HMPAHA CTOMHOCT C M3IIOA3BAHE HA
MeTOAd Ha eEeKTHBHATA AMXBA. AMCKOHTHPAHE HE Ce M3BBPINBA, KOraro eEeKThT OT HEro ¢
HEChINECTBEH. ApPyKecTBOTO KAacuHUIpPa B Ta3W KATErOpUsA IMApHTE MU IAPUIHHTE
CKBUBAACHTH / IAPUYHHUTE CPEACTBA, THPTOBCKUTE U APYIH B3EMAHHSA, KAKTO U PETHCTPHPAHU HA
bopcata OOAHMIALMM, KOHUTO IIPEAM Ca OHMAM KAacu(UIUPAAH KaTo (DHHAHCOBU AaKTHBH,
ABPiKaHU AO ITaAEK B cpoTBeTcTBHE ¢ MCC 39.

e Tuproscku B3eMaHUA

Tepropckure B3eMaHUA Ca CYMH, ABAKUMH OT KAHEHTH 33 IIPOAAACHH CTOKH HAH YCAVTH,
U3BBPIIEHN B OOMYANHHA XOA Ha CTOIAHCKAaTa AeHHOCT. OOHKHOBEHO Te Ce ABAKAT 32
YPEKAAHE B KPAThK CPOK H CACAOBATEAHO Ca KAACH(HIIMPAHM KATO TEKYIIH. 1BProBCKHTE
B3E€MAHUSA CE IIPU3HABAT ITbPBOHAYAAHO B PasMep Ha DE3YCAOBHOTO Bb3HAIPAKACHUE, OCBEH aKO
CHADP/KAT 3HAYNTEAHH KOMIIOHEHTH Ha uHAaHCHpaHe. ApPYKECTBOTO ADBPKU TBPrOBCKHUTE
B3EMAHUA C IICA CBOHpPaHEe HA AOTOBOPHUTE ITAPHYHU IIOTOIHM M CACAOBATEAHO I'M OLICHSABA ITO
AMOPTH3HMPAaHA CTOIMHOCT, KATO M3II0A3BA METOAA Ha ePEeKTUBHATA AMXBA. ANCKOHTHpaHE HE ce
H3BBPIIBA, KOrATO €(PEKTHT OT HETO € HECHITECTBEH.

®uHAHCOBY AKTHBU IO CIIPABEAANBA CTOMHOCT IIpe3 rmeyasbaTa mau 3arybara

PrHAHCOBH aKTHUBH, 32 KOHUTO HE € IIPHAOKHAM OH3HEC MOACA ,ADBDKAHH 32 CbOHpaHEe Ha
AOTOBOPHUTE ITAPUYHU ITOTONU " HMAH OH3HEC MOAEA ,,ADBPKAHH 3a CBOHpPAHE U IIPOAAKOA“,
KaKTO ¥ (DUHAHCOBH AKTHBH, YHHTO AOTOBOPHH IAPUYIHH IIOTOIH HE CA CAMHCTBEHO IIAAITAHIA
HAa TAABHHUIIA U AUXBH, CE€ OTYHTAT IIO CIIPABEAAMBA CTOHHOCT IIpe3 II€9aA0aTa MAHM 3aryoara.
Beuuakn AepuBatuBHN (DMHAHCOBH MHCTPYMEHTH CE€ OTYUTAT B Ta3H KATCTOPHSA C HM3KAIOYCHIC
Ha TE3H, KOHTO Ca OIPEACACHU U ¢(DEKTUBHH KATO XEAKHPAIU HHCTPYMEHTH U 332 KOHTO Ce
IIPHAATAT U3UCKBAHHUATA 32 OTIUTAHE HA XCAKHPAHETO.

[IpomennTe B CIpaBeAAHBATA CTOMHOCT HA AKTHBATE B TA3U KATCTOPUA CE OTPas3ABAT B
regarbara u 3aryoara. CripaBeAAnBaTa CTOMHOCT HAa (DUHAHCOBUTE AKTHBH B Ta3M KATETOPHA Ce
OIIPEACAA 9Upe3 KOTUPAHH IICHH Ha AKTHBEH I1a3ap HAHM 9YPE3 M3IOA3BAHE HA TEXHHKH 32
OILICHABAHE, B CAyYall Y€ HAMA AKTHBECH I1a3ap.
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PuHAHCOBU AKTUBH I10 CIIpABEAAUIBA CTOMHOCT IIpe3 APyr BCeoOXBaTEH AOXOA

ApyxectBoTo OoTduTa (PHHAHCOBUTE AKTHBU IIO CIPABEAAHBA CTOHHOCT B APYI' BCEOOXBATEH
AOXOA, aKO aKTUBUTE OTIOBAPAT HA CAEAHUTE YCAOBHA:

° Apy)KCCTBOTO ynpaBAﬁBa AKTHUBUTC B paMKI/ITC Ha OHM3HEC MOACA, 9uATO IIEA € Al A’I)p)KI/I
(bI/IHaHCOBI/ITC AKTHUBH, 32 Ad C"b6I/Ip2, AOTOBOPHU ITAPHUYHU ITOTOIN U Ad TH IIPOAABA; 1

° Cobraacuo AOI‘OBOPHI/ITC yYCAOBHA HA CpI/IHaHCOBI/IH AKTHB Ha KOHKPCTHI/I AATU Bb3HHKBAT
IIApUYHA IIOTOIIM, KOHUTO Ca CAHMHCTBCHO ITAAITAHHUA HAa TAABHHUIIA M AHUXBH BBPXY
HEIIOraceHaTta cyma Ha 'AaBHHIIATA.

DUHAHCOBU AKTUBU IO CITpAaBCAAHBA CTOWHOCT IpEe3 APyT BCEOOXBaTEH AOXOA BKAFOYBAT!

e KammraroBH IICHHH KHIDKA, KOUTO HE Ca ABP/KAHH 32 THPIYBAHE H KOHTO APYKECTBOTO
HEOTMEHHMO € U30PAAO IIPH IIBPBOHAYAAHO IIPU3HABAHE, AA IIPU3HAC B TAa3U KATCTOPHAL.
ToBa ca cTpaTerm9ecKd WHBECTUIIMM U IPyNaTa CYATA Ta3U KAACH(DHUKAIUA 3a IIO-
peAeBaHTHA.

e ADBATOBHU LIEHHU KHIKA, IIPX KOUTO AOTOBOPHITE ITAPHYHI ITOTOIN €4 CAMO FAABHUIIA I
AMXBH, U IIEATA Ha OM3HEC MOAEAA Ha APYHKECTBOTO 34 ABPKAHE CE IIOCTUIA KAKTO Ypes3
ChOMpaHE HA AOTOBOPHHU IIAPUYHHU ITOTOLH, TaKa M Ype3 IPOAaKOa Ha (DHUHAHCOBUTE
AKTHBH.

HpI/I OCBO60)KAaBaH€TO OT KaIIMTaAOBH I/IHCTPYMCHTI/I OT Ta3u KaTCFOpI/IH BCiAKa CTOfIHOCT,
OTYCTEHA B HPCOL[CH"I)‘IHI/IH pﬁSCpB Ha I/IHCTPYMCHTI/ITe cc HpCKAaCI/ICpI/ILII/Ipa B
HEpa3sIIpCACACHATA mevanoa.

HPI/I OCBO60)KAZLB3.H€TO OT ABATOBH MHCTPYMCHTH OT Ta3H KAaTCTOPHA BCAKA CTOﬁHOCT, OTYCTCHA
B HpeOL{CH”b‘IHI/IH pesepB Ha I/IHCTPYMCHTI/ITC Ccc HpCKAaCI/I(pI/IL[I/Ipa B mevaabaTa man 3ary6aTa 34
HCPI/IOAa.

4.12.4. OGe3neHka Ha GPUHAHCOBUTE AKTUBH
[Ipuaara ce MmoAeaa 3a ,,04aKBAaHUTE KPEAUTHH 3aryom.

HpI/ISHaBaHCTO Ha KpCAI/ITHI/I 3’:11“}761/1 Bede He 3aBUCHU OT HACTBIBAHETO HAa CHOWTHE C KpCAI/ITHa
3ary6a. Bwmecro ToBa ApymeCTBOTO pasrAema HO—H_II/IPOK CHCKpr oT I/IH(pOpMaLII/IH HpI/I
OIICHKATAa HAa KPCAUTHHA PUCK U OICHABAHCTO HAa OYAKBAHUTC KPCAHUTHU 3ary61/1, BKAFOYHUTCAHO
MUHAAN CT)6HTPIH, TCKYIIINU YCAOBUS, PA3YMHH M IIOAABPIKAIIN IIPOTHO3M, KOUTO BAHAAT BBPXY
OYaKBaHaTa CT)6PIP3€MOCT Ha 6”[),A,CH_II/ITC HapI/I‘IHI/I IIOTOIIM HA I/IHCprMCHTa.

HPI/I HpI/IAaFaHCTO Ha Ta3H1 IIOAXOA, HACOYCH KbM 6”b,A,CI_[ICTO, ce HpaBI/I leSFpaHI/I‘ICHI/IC MCIKAY:

® (puHAHCOBHM HMHCTPYMEHTH, YHETO KPEAUTHOTO KAadeCTBO HE CE€ € BAOIIHAO
3HAYUTEAHO CIPAMO MOMEHTA HA ITBPBOHAYAAHOTO IIPU3HABAHE HMAHM HMAT HHCBK KPEAUTCH
puck (dasa 1)

Tyk ce BKATOUBaT CTaOMAHE (DUHAHCOBH aKTHBU, KOUTO HE Ca B IIpocpoune (,PeAOBHH

KPEAHTH) 1 CE OYaKBA A OBAAT OOCAYKBAHU CBIAACHO TEXHHUTE AOTOBOPHHU YCAOBHA H 32

KOHTO HAMA IIPU3HAIIH 32 YBEAHYEH KPEAUTCH PHCK.

¢ (pHUHAHCOBU MHCTPYMEHTH, YHETO KPEAUTHOTO KAYECTBO CE € BAOIIHUAO 3HAYHTEAHO
CITPAMO MOMEHTA Ha ITbPBOHAYAAHOTO IIPU3HABAHE AU HA KOUTO KPEAUTHHA PHUCK HE € HHUCHK
(da3za 2)

Tyk ce BKAIOYBAT aKTUBH, 32 KOUTO OT MOMEHTA Ha ITbPBOHAYAAHO IIPH3HABAHE €
HACTBIIMAO BAOIIABAHE HA KPEAHTHOTO HM KAa4eCTBO, HO TO HE TpAOBa Aa Ce CBBp3Ba C
HHAHUBHAYAAHO OOE3IICHABAHE HA KOHKPETHH AKTUBH (HACTBIIMAN Ca CHOMTHA, IPAKO CBBP3AHM
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C BB3MOKHU OBACIIH 3aryOH 10 mopTderira, HO HE M IO KOHKpeTHH KpeAutn).OOu4aiiHo B
Tasu pasa ce KAACHPUIIUPAT KPEAUTH € Ipocpodre rosede o1 30 AHH.

o ,Daza 3 oOxBamma (PUHAHCOBH AKTUBH, KOHMTO HMAT OOCKTHBHU AOKA3aTEACTBA 32
O0E3IIEHKA KbM OTYETHATA AATA.

Tyk ce BKAFOYBAT aKTHBH, 32 BCEKH OT KOHTO B OBAeIIe ce odakBaT 3aryom. Hacremmao e
BAOIIIABAHE HA KPEAHTHOTO KAa4eCTBO, HO TOBA BAOIIABAHE € CBBP3AHO C KOHKPETHH AKTHUBU.
OOnuaiiao B Tasu ¢asza ce KaacuHUITHPAT KPEAUTH B HEU3ITBAHCHUE C IIPOCPOYHE IIOBEYE OT
90 AHM.

Ha Tasu dasza ouaxkBaHmre KPEeAUTHH 3aryOM Il Ce CB3AABAT 32 I[EAWS OCTABAIl CPOK HA
KPEAHTA, HO 3aIyOHTE ITIE CE OIEHABAT HHAUBHAYAAHO ITO KOHKPETHH KPEAUTH IIPH IIPOCPOUNE
HaA 180 AWM.

12-mMecevHn OYaKBAHHM KPEAHTHH 3aryOH Ce IIPH3HABAT 32 BCHYKH (DMHAHCOBU aKTHBH BBB (pasa
1, AokaTo OvakBaHHTE 3aryOH 3a IEAHMA CPOK Ha (DHHAHCOBHUTE HMHCTPYMEHTH CE IIPHU3HABAT 32
dpunancosuTe akTUBH BB asza 2 u dasa 3. OgakBaHuTE KPEAUTHH 3aIyOH CE OIPEACAAT KATO
pPasAMKaTa MEKAY BCHYKH AOTOBOPHH IIAPUYHH ITOTOILMM, KOMTO CE ABAKAT Ha APyKECTBOTO H
ITIAPUYIHHUTE ITOTOIH, KOUTO TA ACHCTBUTEAHO OYaKBa Ad IOAy4H (,,apumyeH Hepoctur'). Tasm
pPasAMKa € AMCKOHTHPAHA 10 IIbPBOHAYAAHUA e(PEKTUBEH AUXBEH IIPOIIEHT (MAH C KOPUTUPAHHA
CHPAMO KpeAauTa eEeKTUBEH AMXBEH IpoIeHT). M3dunmcAdBaHeTo HAa OYAKBAHUTE KPEAUTHH
3aryOM ce OIpeAcAd Ha 0asara Ha BEPOATHOCTHO IIPETETACHATA IIPHOAMZHTEAHA OIICHKA HA
KPEAUTHHTE 3aIyOH IIpe3 OYaKBaHUA CPOK Ha (DMHAHCOBUTE HHCTPYMEHTH.

IToantnkara Ha APY)KCCTBOTO 3a OHpeACA}IHC Ha OYaKBAHUTE KPCAI/ITHI/I 3ary6H OTHOCHO
TIPCAOCTABCHUTC 3ACMH BKAFOYBA CACAHUTC U3XOAHH ITAPAMCTPH:

LGD PD
(3aryba 1pu HEHM3ITbAHEHIIE) (Beposrroct or
HEHU3ITbAHCHIIC)

Obesneuenn | Heobesmeuern

®aza 1 — ,,peaoBHH KpeauTu™ (Oe3 10% 45% 5%
IIPOCPOYNA)
®aza 2 — ,,HeobcayxBanu kpearTr 10% 45% 50%

(mpocpoune Hap 30 AHM)

®aza 3 — ,,Kpeautn B HemsmrbAHeHHE 10% 45% 100%
(mpocpoune Hap 90 Amm)

OuakBaHUTE KPEAUTHH 3aIyOH CE U3YHCAABAT ITO (DOpMyAaTa:

A. 3a gunarcosu axmusu 6v6 gasa 1 — npusrasam ce o4axsaru kpedummu azyou sa 12 meceya

ECL-12m= PD x LGD x EAD x D12m, xbAeT0

PD — sepoanmocn om neusnoamerue
LGD — sazyba npu neusnwanerue

EAD — excnosuyus npu reusnearerie
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b. 3a gunarncosu axmusu 6v6 dasa 2 u gasa 3 - npusrasam ce ouaxsaru Kpeduminu 3azyou 3a yeaus cpox Ha
3aema

LT
ECL-LT =} PDt x LGDt x EADt x Dt

t=1
BepoarHocrra OT HEU3I'BAHEHHE € BEPOATHOCTTA OT HEHU3ITBAHCHHE IIPE3 OIPEACACH
BPEMEBHU XOPHU3OHT. 1031 ITOKa3aTeA IPEAOCTABA OICHKA HA BEPOATHOCTTA KPEAUTOIIOAYIATEAAT
A2 HE € B CbCTOSIHUE Ad M3ITbAHH 3aABAKEHHUATA CH. BeposATHOCTTA OT HEM3ITbAHEHNE HAPACTBA
C HapacTBaHE Ha IIPOCPOUUETO.
3ary6ara npu HEU3ITbAHEHHE CC IIPECMATA KATO PA3ANKA MEKAY ABAKHMHUTE AOTOBOPEHH
IIAPUYHU IIOTOIU U IOTOITHTE, KOUTO APYKECTBOTO OYaKBA AA IIOAYYH BKAFOYHTEAHO IOTOITHTE
OT peasmsarus Ha oOesmedeHneTo. AeprHnIpa KaTo OYaKBAaHUA pa3Mep Ha 3ary0ata B MOMCHTA
HAa HACTBIIBAHE HA HEU3ITBAHEHHETO M C€ IIOCOYBA KATO IIPOLEHT OT EKCIO3UIIHATA.
WsnoasBanuda % Ha 3arybaTa IpH HEU3ITbAHEHHE CE OIPEACAA CHOPEA BUAA Ha OOE3IEYEHUETO
IO KPEAUTA U IIPU HEOOE3IIeUeHUTE KPEAUTH ce Oasupa Ha Peraament 575 /2013r.
Excriosuriusa npu HeM3ITbAGHHE € O0INaTa CTOMHOCT, Ha KOATO € H3AOKEHO ApymKecTBOTO
IIpY HEU3ITbAHEHHE Ha 3aeMa. EKCIO3MIMATA IIPU HEU3IIbAHEHHE € paBHA Ha TEKyIlaTa
HEHU3IIAATEHA CyMa KbM Kpas Ha OTYETHUSA IIEPHOA IIPH (DUKCHPAHH EKCIIO3UIINH, KATO CPOYHU
3a€MH, KAKBUTO €a 3aeMuTe Ha APYKECTBOTO.
Beuakn saemu Ha ApyxkecTBOTO ca Kaacuunmpanu kato ¢puHaHcoBr akTuBy BB Paza 1 u ca
obesrienenn rpe3 2022 r. IpHu roperIocCOYEeHUTE N3XOAHU IIAPAMETPH.

TBproecku u Apyru B3eMaHU:A

TBproBckure B3eMAaHMA Ca CYMH, ABAKUMH OT KAMEHTH 334 IIPOAAACHH CTOKH HAH YCAYTH,
U3BBPIIEHN B OOMYANHHA XOA Ha CTOIAHCKaTa AeiHOCT. OOHKHOBEHO Te Ce ABAKAT 32
ypeKAAHE B KPATBK CPOK H CAEGAOBATEAHO €4 KAACH(DHUIIMPAHU KATO TEKYINH. ['bProBCKHTE
B3E€MAHUSA CE IIPU3HABAT ITbPBOHAYAAHO B pasMep Ha DE3yCAOBHOTO BBb3HAIPAKACHUE, OCBEH aKO
CHADP/KAT 3HAYNTCAHH KOMIIOHCHTH Ha (puHAHCHpaHE. APYKECTBOTO ADBPKH TBPLOBCKHUTE
B3EMAHUA C IICA CBOHpPaHE HA AOTOBOPHUTE ITAPHYHU IIOTOIM M CACAOBATEAHO I'M OLICHABA ITO
AMOPTH3HPAaHA CTOMHOCT, KATO M3IIOA3BA METOAA Ha eeKTuBHATA ANXBA. AMCKOHTHpAHE HE Cce
H3BBPINBA, KOraTO €(PEKTHT OT HETO € HECHITIECTBEH.

Ot U3BBPIIEHNA AHAAN3 HA CBOMPAEMOCTTA HA B3EMAHUATA II0 BPEMEBI CACMCHTH, CE YCTAHOBH
dge APYKECTBOTO HAMA B HCTOPHYECKH IIAAH 3aryOM OT HEU3ITbAHEHUE, CE IIpHUeMa, de
OIIPOCTEHHUAT IIOAXOA € HEIPUAOKUM. [IpeABHA IOCOUEHOTO, KAKTO U IPEABHA XapakTepa Ha
B3eMaHUATA, APYIKECTBOTO IIPHAATA MOAEAA 32 ,,04aKBAHUTE KPEAUTHH 3aryou*. Bsemanusara
ca KaacupUIIMPAHH KaTO TakuBa BB (pasza 1 u ce mpmaarat cpoTBeTHHTE %0 IIOCOYEHHU IIO-TOPE
— 45% 3a 3aryba npu HemsTbAHEHNE U 5%0 BEPOATHOCT OT HEU3ITbAHEHUE.

®@UHAHCOBY AKTHBH, OTUYUTAHHU IIO CIPABEAAMBA CTOMHOCT IIpE3 APYT BCeOOXBaTEeH
AOXOA

ApyKecTBOTO HIpHU3HABA OYAKBAHUTE 12-MECEYHH KPEAUTHH 3aryOH 3a (DHHAHCOBH AKTHBH,
OTYHTAHU IO CIIPABEAAUBA CTOMHOCT IIPE3 APYI BCEOOXBATEH AOXOA. I'bH KAaTO IIOBEYETO OT
TE3M MHCTPYMEHTH HUMAT AOOBP KPEAHTEH PEHTHHI, BEPOATHOCTTA OT HEU3ITBAHEHHE CE OYAKBA
Aa ObAe HHECKA. Bpripexn ToBa KbM BCAKa OTYETHA AaTa APYAKECTBOTO OIICHABA AAAH CBIIICCTBYBA
3HAYUTEAHO YBEAUYEHNE HA KPEAUTHHA PUCK HA HHCTPYMEHTA.

IIpu orenABaHeTO HA TE3U PUCKOBE APYIKECTBOTO pa3dmTa Ha TOTOBATA HAAMYHA MH(OPMAIIUS
KATO KPEAUTHHTE PEHTHHIH, ITyOAMKYBAHH OT OCHOBHHUTE arCHIIMH 32 KPEAHTEH PEHTHHI 32
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CHOTBETHHA AKTHB. APYKECTBOTO ABPKUA EAHHCTBEHO IPOCTH (DHHAHCOBH HHCTPYMEHTH, 32
KOUTO CIIeU(UYHN KPCAHUTHH PEHTHHIN OOHKHOBCHO Ca Ha Pas3llOAOKeHHE. AKO HfiMa
nadopmanus AN HHEAOPMALNATA OTHOCHO (PAKTOPUTE, KOUTO BAHMAAT HA PEHTHHIA HA
HAAUYHHUA AKTUB, € OrpaHmYeHa, APYKECTBOTO OOCAHHABA ITOAOOHH HHCTPYMEHTH B CAHH
oprdeiia, 32 Aa OILICHN Ha Ta3d 0a3a AAAHM MMa 3HAYHTECAHO YBEAMYCHHUE HA KPEAUTHHUSA PUCK.

B aomrbanenne, ApyxKecTBOTO pasrA€KAa U APYIH HOKA3aTEAN KATO HEOAATOUPHATHH IIPOMEHH
B ACHHOCTTA, NKOHOMHYECKH HAM (PHHAHCOBHU YCAOBHUSA, KOUTO MOTAT AQ 3aCETHAT CITOCOOHOCTTA
HA M3AATEAS] HA KAIIUTAAOBHUS HHCTPYMEHT / KPEAUTOIIOAYIATEAS AA UBITBAHU 3AABAKCHHUATA CU
[0 ABATA HUAU HEOYAKBAHM IIPOMCHU B OIICPATUBHUTE PE3YATATH HAa eMHUTCHTA /
32EMOIIOAYIATEAS.

AKO HAKOHI OT TE3W IOKA3ATEAH BOAM AO 3HAYUTCAHO YBCAHYCHHC Ha KPCAI/ITHI/IH pI/ICK Ha
HNHCTPYMCHTHTC, Apy'}KCCTBOTO npnsHaBa 3a TC3H HMHCTPYMCHTH HMAN TO3H KAAC I/IHCTPYMCHTI/I
OYaKBaHU KPCAUTHH 3ary6H 3a IeAHuA CPOK HAa MHCTPYMCHTA.

4.12.5. Kaacudukanusa 1 oeHABaHe HA (PUHAHCOBUTE ITACUBH

DuHAHCOBUTE ITACUBHU HA APY)KCCTBOTO BKAFOYBAT ITIOAYYICHH 3aCMH, 3AADBAXKCHUA 110 AM3MHIOBH
AOI‘OBOPI/I, prI‘OBCKI/I n ApyrH (bI/IHaHCOBI/I 3AADBAKCHHUA U ACpHBaTHBHH q)I/IHaHCOBI/I
I/IHCTPYMCHTI/I.

(PupaHcoBUTE HACHBH CE OIECHABAT I'BPBOHAYAAHO IIO CIIPABEAAMBA CTOMHOCT H, KBACTO €
IIPHAOKIMO, C€ KOPUTHPAT ITO OTHOIIIEHHUE HA PA3XOAUTE 10 CACAKATA, OCBEH aKO APYKECTBOTO
HE € OIIPEACAHAO AAACH (DHHAHCOB IIACHB KATO OIICHABAH IIO0 CIIPABEAAHBA CTOMHOCT IIpe3
reganOara 1 3aryoara.

PuHAHCOBUTE IACHBU CE€ OIIEHABAT ITOCAEABAINIO IIO AMOPTHU3HPAHA CTOMHOCT, H3ITOA3BAMKHI
METOAA Ha e(PEKTUBHATA AHXBA, C U3KAIOYCHHE HA ACPUBATHBY M (DMHAHCOBU ITACHUBHU, KOUTO Ca
OIIPEACACHH 32 OLEHABAHE IIO CIIPABEAAMBA CTOMHOCT IIpe3 IedaAbarta HAM 3arydara (C
H3KAIOUCHHE Ha ACPUBATHBHU (PHHAHCOBU MHCTPYMEHTH, KOMTO Ca OIIPEACACHH U e(DEKTUBHHI
KaTO XEAKHPAIl] HHCTPYMEHT).

Beuuku Pa3sxoAn CBbpP3aHU C AUXBH H, AKO € IIPUAOKHUMO, IIPOMCHHU B CIIPABCAAMBATA CTOMHOCT
Ha MHCTPYMCHTA, KOUTO CC OTYUTAT B mevyasdaTa mAn 3ary6aTa, CC€ BKAIOYBAT BbBHB CpI/IHaHCOBI/ITe
pasonH AN (pI/IHaHCOBI/ITC HpI/IXO,A,I/I.

4.13. MarepuasHu 3anacu

MatepuasHuTE 3aIIaCH BKAFOYBAT MaTepuaAsu. B cebecTolfHOCTTa HA MAaTEpHAAHHUTE 3aITACH CE
BKAFOYBAT AUPEKTHUTE PA3XOAH IIO 3aKYIYBAHETO HAHM IIPOU3BOACTBOTO HM, IIPEpabOTKATA U
APYTH IIPEKH Pa3XOAH, CBBP3aHH C AOCTABKATA MM, KAKTO U YaCT OT OOIIHUTE IIPOU3BOACTBEHU
Pa3sXOAH, OIpPEAEAEHA Ha 0a3aTa Ha HOPMAAEH IIPOM3BOACTBEH KamarmreT. PuHamcosuTe
Pa3sXOAM HE C€ BKAIOYBAT B CTOMHOCTTA HA MaTEPHAAHNTE 3armacu. K'bM Kpas Ha BCEKH OTYETEH
IIEPHOA MATEPHAAHHTE 3aIIACH CE OLEHABAT IO IIO-HUCKATA OT CEOECTOMHOCTTA UM U TAXHATA
HeTHA peasnsyema croiHoct. Cymara Ha BCAKAa OOE3LIEHKA HA MATEPUAAHUTE 3aITACH AO HETHATA
1M peaAu3yeMa CTOMHOCT Ce IIPH3HABA KATO PA3XOA 32 IIEPHOAA Ha OOE3IICHKATA.

Hernara peasmsyema CTOHMHOCT IIPEACTABASABA OYAKBAHATA ITPOAAKHA II€HA HA MATEPHAAHUTE
3aII1aCH, HAMAAEHA C OYaKBAHHTE PA3XOAU IO IpoAaxkOara. B cayuail ge marepmasHmTe 3amacu
ca OMAH Bede OOE3IICHEHH AO HETHATA UM PEAAM3yeMa CTOHHOCT M B IIOCACABAIL OTYCTEH
IIEPHOA CE OKAKE, Y€ YCAOBHATA AOBEAH AO OOE3IIECHKATA HE €A BeYe HAAHWIIE, TO CE BB3IIPHEMA
HOBATA UM HETHA peainsyema cToHHOCT. CymaTa Ha BB3CTAHOBABAHETO MOXKE A4 OBAE CAMO AO
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pasMepa Ha GAAAHCOBATA CTOHMHOCT HA MATEPHAAHUTE 3amacu Ipean obesmenkarta. Cymara Ha
00paTHO BB3CTAHOBABAHE HA CTOMHOCTTA HA MATEPHAAHHTE 3aITACH CE OTYNTA KATO HAMAACHUE
HA PAa3XOAUTE 32 MATEPUAAH 32 IIEPHOAQ, B KOUTO Bb3HUKBA Bb3CTAHOBABAHETO.

Apy)KCCTBOTO OIIPCACAAl Pa3XOAHUTE 32 MATCPHUAAHH 3AIIaCH, KAaTO HM3IIOA3BA METOAA IIbpBa
BXOAAINA — ITbPBA U3XOAJIIIA.

[Ipn mpopaxba Ha MaTepUAAHMTE 3aIIaCH TAXHATA OAAAHCOBA CTOMHOCT C€ IIPH3HABA KATO
Pa3XOA B IIEPHOAQ, B KOUTO € IIPU3HAT ChbOTBETHUAT IIPHUXOA.

KoM 30.06.2025 1. (31.12.2024 r.) Apyx’ecTBOTO HAMA HAAMYHU MATEPHAAHH 3aITACH.

4.14. AaHbBIU BBPXy AOXOAQ

PasxoanTe 32 AaHBIIN, IPU3HATH B ITI€9aA0aTa HAH 3aryOaTa, BKAFOYBAT CyMaTa HA OTCPOYCHUTE
U TEKyIIU AAHBIM, KOUTO HE Ca IPHU3HATH B APYIHA BCCOOXBATCH AOXOA HAH AHPEKTHO B
COOCTBEHUSA KAITUTAA.

Tekyrure AAHbYHN AKTUBH 1/ MAH [TACUBH IIPEACTABASBAT TE3H 3AAbAMKCHISA KbM MAY B3EMaHUS
OT AAHBYHUTE HHCTHTYIIUN, OTHACAIIH C€ 32 TEKYIIH UAH IPEAXOAHI OTYETHH IIEPHOAHU, KOUTO
HE Ca IIAATEHH KbM AaTaTa Ha (DHHAHCOBHA OTYET. TEKyIMUAT AAHBK € ABAKHIM BBPXY
obAaraeMus AOXOA, KOMTO Ce PasAHdYaBa OT IIeYaADaTa HAM 3aryoata BbB (PUHAHCOBHTE OTYCTH.
MsamcafsBageTo Ha TEKYIUSA AAHBK € O0a3UpaH Ha AAHBYHHTE CTABKU M HA AAHBYHUTE 3aKOHH,
KOHTO Ca B CHAQ KbM Kpas Ha OTYETHUA IIEPHOA.

OTCPO‘ICHI/ITC AAHBIIH CC U3IHCAABAT I10 ITACHUBHMSA METOA 324 BCHYKH BPEMCHHIU PA3AHUKH MCIKAY
DaAaHCOBAaTA CTOMHOCT HAa AKTUBUTE M ITACUBHUTE M TIXHATA AaHbYHA OCHOBA. OTCPO"IeH AAHBK
HC CC HPCABI/I}KAa HpI/I H"prOHa‘IaAHOTO HpI/ISHaBaHC Ha aKTHUB HMAMW IIaCHMB, OCBE€H aKO
CBbOTBETHATA TpaHSaKLII/IH HEC 3aCAra AAHbYHATA UAW CICTOBOAHATA mevanba.

OTtcpoueHnTe AAHBYHN AKTUBH U ITACHBH He ce AHCKOHTHpaAT. [Ipm TAXHOTO mM3dmcAeHme ce
M3MIOA3BAT AAHBYHH CTaBKM, KOHTO CE€ OYaKBa Aa OBAAT IPHAOKHUMH 32 IIEPHOAA HA
peaAm3anuATa UM, IPU YCAOBHE Y€ TE CA BAE3AH B CHAA MAH € CHUIYPHO, Y€ III€ BAE3HAT B CHAA,
KbM Kpas HAa OTYETHHUA IIEPHOA.

OrTcpodennTe AAHBYHHE ACUBHU CE IIPU3HABAT B ITbACH pa3Mep.

OTcpodeHn AAHBYHH AKTHBH CE IIPU3HABAT, CAMO aKO CBIIECTBYBA BEPOATHOCT T€ Ad OBAAT
yCBOGHH dupe3 Obperu obaaraeMu AOXOAH. OTHOCHO IIPEIEHKATa Ha PBKOBOACTBOTO 32
BEPOATHOCTTA 32 BB3HUKBAHE HA ODACIIHM OOAAraMH AOXOAH, 9YPE3 KOHUTO Ad CE YCBOAT
OTCPOYEHU AAHBYHU aKTUBH, BIKTE ITosicuenue 4.19.

Or1cpoueHN AAHBYHHU AKTUBH U IIACHBHU CE KOMITIEHCHPAT, CAMO KOrato ApyXKecTBOTO MMa IIPaBO
1 HAMEPEHHE AQd KOMIICHCHPA TEKYIIHTE AAHBYHU AKTUBM HAHM ITACUBH OT CBINATa AAHBYHA
HHCTHUTYIIHA.

HpOMﬂHﬂTa B OTCPOYCHUTC AAHBYHH AKTHBH HAH ITACHUBHM CC IIPHU3HABA KATO KOMIIOHCHT OT
AAHBYHUS IIPUXOA HAHU PA3XOA B nevaA0aTa UAW 3ary6aTa, OCBCH 2aKO TC HE Ca CBBpP3BAHU C
IIO3n1nun, HpI/ISHaTI/I B ,A,pyrI/IH BCeODXBATEH AOXOA (Hanp. HPCOHCHKa Ha SCMH) AU AMPEKTHO B
cobcTBEHN KaITUuTaA, HpI/I KOETO CBHOTBECTHUAT OTCpO‘ICH AAaHDBK CE€ HpI/ISHaBa B ApyI“I/IH
BCEOOXBATEH AOXOA UAH B COOCTBEHHUA KAIIITAA.
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4.15. Ilapu m mapuyHU €KBUBAACHTH

[Napure m mapuyHUTE E€KBHBAACHTH CE€ CBHCTOAT OT HAAUYHHUTE IIApU B OpPOH M IapUYIHI
CPEACTBA ITO ODAHKOBU CMETKH.

[TapraraHITE CpEACTBA B A€BA CE OIEHABAT ITO HOMHHAAHATA UM CTOMHOCT. [lapuannTe cpeAcTsa,
ACHOMHHUPAHI B 9YY:KAECCTPAHHA BAAYTa, CE€ OICHABAT IO 3aKAIoUYHTeAeH Kypc Ha BHDB xbMm
AQTATA HA U3TOTBAHE HA OTYETA.

4.16. CoOcTBeH KalMTaA U pe3epBH

AKL[I/IOHCPHI/IHT KaITkTaA Ha Apy}KCCTBOTO OTpa3ssBa HOMHUHAAHATA CTOMHOCT HA EMUTHUPAHUTC
AKITHI.

HpCMHﬁHHHT pCSCpB BKAKOYBaA HpCMI/H/I, IIOAYYICHH HpI/I CMI/ITI/IpﬁHC HA COOCTBEH KAIIATAA.
Beuuku pasonH IIO CAEAKMU, CB%pSaHH C CMI/ITI/IpaHC Ha aKII1uu, ca HpI/ICHaAHaTI/I OT BHECCHMHA
KaITuTaA, HCTHO OT AAHbYHU obAexueHNS.

Apyrure pesepBH BKAIOYBAT PE3EPBH OT IPEOICHKA HA (PUMHAHCOBU AKTHUBH HA PA3IIOAOKCHHIE
32 IIPOAAKOA.

HCpﬁSHpCACACHaTﬁ nedaAba BKAFOYBA TCKYIIIMA (pI/IHaHCOB pCSyATaT %8 HanyrIaHI/ITe ne4aAdbu u
HCIIOKPUTH 3ary61/1 OT MHHAAH TOAWUHU.

3aA’bA}KCHI/IHTa 34 ITAAIIAaHC Ha AMBUACHTH HAa AaKINMOHCPHUTE CC BKAFOYBAT HA PCA ,,33AT;A)KCHI/IH
KbM CB”bpSaHI/I AI/IHa” B OT4YETA 32 (i)I/IHaHCOBOTO CBbCTOAHUE, KOTaTO AMBUACHTHUTEC Ca OAO6PCHI/I
3a paSHpCACAﬁHI/IC oT O6H_IOTO C"b6paHI/IC Ha aKL[I/IOHCpI/ITC HpCAI/I Kpaﬂ Ha OTYECTHUA HepI/IOA.

Beuuku TPaH3aAKIINH ChC CO6CTBCHI/ILII/IT€ Ha Apy'}KCCTBOTO Ca IIPEACTAaBCHHU OTACAHO B OTYCTA 32
IIPpOMCHUTC B COOCTBEHMNA KAIIUTAA.

4.17. IleHCHMOHHH U KPATKOCPOYHM Bb3HATPAXKACHUA HA CAY>KHUTEAUTE

ApyXecTBOTO OTYHTA KPATKOCPOUHU 3aABAKEHUA IO KOMIICHCHPYEMH OTIIYCKH, Bb3HHKHAAN
IIOPaAU HEU3IIOA3BAH IIAQTEH T'OAHIIEH OTIIYCK B CAydYaHTe, B KOMTO CE€ O4YaKkBa TOH Aa OBAAT
ITOA3BAH B paMKHTEe HA 12 Mecema CAeA AaTaTa Ha OTYETHHUA IIEPHOA, ITPE3 KOWTO HAETHTE AWIIA
ca TIOAOKHAHM TPYAa, CBBP3aH C Te€3HM OTIYCKH. KparkocpouHuTe 3aABAKEHHA KbM IIEPCOHAAA
BKAFOUYBAT HAAHUITH, 3AIIAQTH U COITMAAHU OCHTYPOBKH.

CpraacHO wm3mckBaHmATa Ha Koaekca Ha TpyAa IHpH  IpEKpaTABaHE Ha TPYAOBOTO
IIPABOOTHOIIIEHUE, CACA KATO CAYKHUTEAAT € IPUAOOHUA IIPaBO HA IICHCHA 32 OCUIYPHTEACH CTAK
U BB3PacT, APyKeCTBOTO € 3aABAKEHO Ad My U3IIAATU OOE3IIETEHHE B Pa3Mep AO IIECT OPyTHH
paboTHH 3amAaTH. APYKECTBOTO HE € HAYHUCAMAO IIPABHO 3aABAKECHHE 32 HM3IIAAIAHE HA
o0e3IIeTeHns Ha HACTUTE AMIIA IIPH IIEHCHOHHPAHE B ChOTBETCTBHE C m3mckpaHmATa Ha MCC
19, 3ammoro B kpad Ha CHOTBETHHA OTYCTEH IIEPHOA HAMA CAYKHUTCAH, KOUTO OHXa AOCTUTHAAL
IIEHCHOHHA BbB3PACT IIPE3 CACABAIIUTE 5 TOAHHH. APYKECTBOTO HE € Pa3pabOTBAAO U HE
IIPHAATra IIAAHOBE 32 Bb3HATPAKACHUA HA CAYKUTEANTE CACA HAITyCKAHE.

KpaTKOCpO‘IHI/ITC AOXOAH Ha CAYKHUTCAHUTC, BKAIOYHTCAHO M IIOAAracMHMTC CC OTIIYCKH, Ca
BKAFOYCHH B TCKYIIUTC ITACHMBH HaA pCA ,,321AT>A)KCHI/IH KbM HCpCOHaAa” II0 HCAI/ICKOHTI/IPEIHB.
CTOfIHOCT, KOATO Apy)KCCTBOTO O4YaKBa AQ M3ITAATH.
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4.18. IIpoBu3snum, yCAOBHU NACHUBHU U YCAOBHU AKTUBU

ITpoBusmure ce mpm3HABAT, KOTATO HMMa BEPOATHOCT CETAITHU 33aABAKEHHUA B PE3YATAT OT
MHHAAO CBOMTHE Ad AOBEAAT AO M3XOAAII IIOTOK Ha Pecypcu oT APyKecTBOTO U MOKE Aa ObAe
HAIIPABEHA HAACKAHA OIECHKA HAa CyMaTa HA 3aABAKEHHETO. BB3MOKHO € CPOYHOCTTA HAHM
CyMaTa Ha M3XOAAIINA HTAPUYEH ITOTOK A2 ¢ HecurypHa. Ceramrso 3aAbAKECHHE CE TOPAKAA OT
sacernaan. [IpoBusum 3a ObAeIm 3aryon oT AEHHOCTTA HE CE IIPU3HABAT.

CymaTa, KOATO ce IIPU3HABA KATO IIPOBU3MsA, CE U3YHCAABA Ha 0a3a Hall-HAAEKAHATA OIICHKA HA
Pa3XOAHUTE, HEOOXOAMMH 32 YPEKAAHE HA CETAITHO 3aABAKECHHE KbM Kpasd Ha OTYCTHHA IIEPHOA,
KaTO CE B3€MAT B IPEABUA PUCKOBETE M HECUTYPHOCTTA, CBbP3aHHU ChC CETAIITHOTO 3aAbAKEHHE.
Koraro chImecTByBaT peAHIIa IIOAOOHHU 3aABAKEHHA, BEPOATHATA HEOOXOAUMOCT OT M3XOAAIL
HOTOK 32 ITOraCABAHE HA 33ABAXKEHHETO CE OIIPEAEAA, KATO CE OTUETE IPyIATa HA 3aAbAKEHHATA
KaTo mAAO. [TpoBusnmTe ce AMCKOHTHPAT, KOTATO €PEKTHT OT BPEMEBUTE PA3AUKU B CTOMHOCTTA
H2 ITAPUTE € 3HATUTEAEH.

O06esmmereHus OT TPETHU AMIIA BBB BPB3Ka C AAAECHO 33aABAKEHHE, 32 KOHUTO Apy){(em'BOTo e
CHUTYPHO, Y€ IIE MHOAYYH, CE IIPHU3HABAT KATO OTAEAEH AKTHB. To3u aKkTUB MOKE U Ad HE
HAABHIIIABA CTOMHOCTTA HA ChOTBETHATA IIPOBU3HA.

HPOBI/I3I/II/IT€ C€ IIPEPA3TACKAAT KbM Kpasd Ha BCCKH OTYCTCH IICPUOA U CTOMHOCTTA UM C€
KOpHUrupa, 3a Aa ce oTpa3u Haﬁ—Ao6paTa HpI/I6AI/ISI/ITCAHa OIICHKA.

B CAy9auTe, B KOHTO CC€ CYHUTA, Y€ € MAAKO BepOHTHO Aa BDB3HHKHEC HM3XOAAIIl IIOTOK Ha
NKOHOMHYCCKH PECYPCH B PE3YATAT HA TCKYIIO 3aABAXKCHHC, ITACUB HE CC IIPH3HABA. VcaoBHUTE
ITaCUBH CACABA Aa CC€ OIICHABAT ITOCACABAIIIO ITO ITO-BHCOKaTa CTOMHOCT MCIKAY OIIMCaHaTa IT0-
FOpC CpaBHI/IMa HpOBI/ISI/IH 48 H’prOHa‘IaAHO npnsHaTaTa CyMa, HaMaA€Ha C HanyHaHaTa
aMOpTI/ISaHI/IH.

BCPOHTHI/I BXOAAININ IIOTOIIM HAa HNKOHOMHYECKH ITOA3H, KOHUTO BCC OIIE HC OTTOBAPAT HaA
KPUTCPHUHUTC 32 IIPU3HABAHC HA AKTHUB, CC CMATAT 34 YCAOBHH AKTHBH. Te ca ommmcann 34C€AHO C
YCAOBHHUTC 3aABAXKCHUA HA APY)KCCTBOTO B IHosicHeHwne 35.

4.19. 3HaunMu IIpeNEHKHM HAa PBKOBOACTBOTO IIPU IIPHAAraHe HA CYETOBOAHATA
TIOAMTHKA

3HAYUMHTE IIPEIEHKH HAa PBKOBOACTBOTO IIPH IIPHUAATAHETO HA CYETOBOAHHTE IOAMTHKHA HA
ApyKecTBOTO, KOUTO OKa3BaT HAH-CBIIECTBEHO BAHAHHUE BBPXY (PUHAHCOBHTE OTYETH, Ca
onucaHu 10-AOAYy. (OCHOBHHTE WM3TOYHHMIIM HA HECUITYPHOCT IIPH HM3IIOA3BAHETO HA
IIPUOAH3UTEAHUTE CUETOBOAHH OLIEHKHU €4 OIIMCAHU B HoAcHeHue 4.21.

4.20. OTcpoueHU AQHBYHU AKTUBH

OreHkata Ha BEPOATHOCTTA 32 OBACIIH OOAATACMH AOXOAHM 32 YCBOSBAHETO HA OTCPOYUCHH
AAHDBYHH AKTUBH C€ Oasmpa Ha IIOCACAHATA OAOOpEHA OIOAKETHA IIPOTHO33, KOPHUIHPAHA
OTHOCHO 3HAYUMH HEOOAAraéMH IIPUXOAUM H Pa3XOAH U CHEIU(UYHN OIPAHHYCHHA 34
IIPEHACAHE HAa HEU3IIOA3BAHU AAHBYHU 3aIyOM HAU KPEAUTH. AKO HAAEKAHA IIPOTHO3A 32
obAaraeM AOXOA IIPEAIIOAAra BEPOSTHOTO H3IIOA3BAHE HA OTCPOYCH AAHBYCH AKTHB OCOOCHO B
CAyYaH, KOraTO aKTUBBT MOXKE Ad CE YIOTPeOH Oe3 BPeMEBO OTPAHUYCHUE, TOTABA OTCPOYCHUAT
AAHDBYCH aKTHB CE€ IIPH3HABA H3IAAO. |IpH3HABAaHETO HA OTCPOYECHU AAHDBYHHU AKTHBU, KOHTO
IIOAAGKAT HA OIPEACACHH IIPABHU HAM HKOHOMHYECKU OIPAHMYCHHA HAU HECHUIYPHOCT, CE
IIPEIICHABA OT PBKOBOACTBOTO 32 BCEKH OTACACH CAy4al Ha Oazarta Ha crenuduaHuTe HPAKTH 1
OOCTOATEACTBA.
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4.21. HecurypHocT Ha CYETOBOAHHUTE IPUOAU3ZUTEAHN OLIEHKH

[Ipyr msrorBaneTo Ha (PUHAHCOBUA OTYET PBKOBOACTBOTO IIPAaBH PEAHIIA IIPEAITOAOKEHUA,
OLIEHKH U AOHYCKAHUA OTHOCHO IIPU3HABAHETO U OLIEHABAHETO HA AKTUBH, ITACUBH, IIPUXOAU U
Pa3xoAm.

ACﬁCTBHTCAHHTC PE3YyATATH MOraT Aa CC€ pasAudaBaT OT IIPCAIIOAOKCHHATA, OIICHKHUTC M
AOITYCKaHHATA HA PBPKOBOACTBOTO M B PCAKH CAYYAd CBOTBCTCTBAT HAITBAHO HaA IIPCABAPUTEAHO
OIICHCHUTC PE3YATATH.

Mudopmannsa OTHOCHO CHINECTBEHUTE IPEAIOAOKEHHSA, OIIEHKH 1 AOIYCKAHHUSA, KOUTO OKa3BaT
HAI-3HAYUTEAHO BAUAHUE BbPXY IIPU3HABAHETO U OIEHABAHETO HA AKTUBHU, MACHUBU, IIPUXOAHU U
PA3XOAM € IIPEACTABEHA ITO-AOAY.

4.21.1. OGe3nenka Ha HePUHAHCOBU AKTUBU

3a 3aryba oT OOe3IleHKA CE ITPU3HABA CyMaTa, C KOATO 0AAaHCOBATA CTOMHOCT Ha AAACH aKTUB
UAM €AWHHUIIA, FEHEPUPAITA TAPHUIHH ITOTOIH, IIPEBHUIIABA Bb3CTAHOBHMATA UM CTOHHOCT, KOATO
¢ IIO-BHCOKATa OT CIIPABEAAMBATA CTOMHOCT, HAMAACHA C Pa3sXOAHUTE IO IPOAAKOA HA AAACH
AKTHB, M HEroBara CTOHHOCT B yImOTpeOa. 3a Aa OIPEACAN CTOMHOCTTA B yHOTpeOda,
PBKOBOACTBOTO Ha APYKECTBOTO M3YHCAABA OYAKBAHHUTE OBACIIH ITAPHYHU IIOTOIH 33 BCAKA
CAMHHIIA, TEHEPUPAIIA ITAPUYHU IIOTOIN, U OIPEACAA ITOAXOAAIINA AUCKOHTOB (DAKTOP C IIEA
KaAKYAHpaHEe Ha HACTOAIIATA CTOMHOCT Ha Te3u mapuyanu rnororu (Bx. nosacuenue 4.10). [Tpu
M3YNCAABAHE HA OYAKBAHUTE O'BACIIM HAPHUYHH IIOTOIN PHKOBOACTBOTO IIPABH IIPEATIOAOKECHIA
OTHOCHO ObAeImuTe OpyTHH IeUaAOH. Te3u IPEAITOAOKEHHS Ca CBBP3AHN C OBACIIH CHOHTUA U
obcrosaTeAcTBa. ASHCTBUTEAHUTE PE3YATATH MOIAT A4 CE PASANYABAT U Ad HAAOKAT 3HAYUTEAHHI
KOPEKIINH B AKTHBHUTE HA APYKECTBOTO IIPE3 CACABAIIIATA OTICTHA TOAUHA.

B moseuero CAyYaH IIPU OIIPCACAAHCTO HA IIPHUAOKHUMUSI ANCKOHTOB CbaKTOp C€ IIpaBM OILICHKA
Ha ITOAXOAAIITHITE KOPCKL[I/II/I BBHB Bp"bSK?l C HaSapHI/IH pI/ICK nu pI/ICKOBI/ITC (paKTOpI/I, KOHUTO cCa
CHCL[I/I(pI/I‘IHI/I 3a OTACAHHTE aKTHUBM.

4.21.2. TToAe3€eH >KUBOT HA AMOPTHU3UPYEMH AKTHUBU

PT)KOBOACTBOTO HpepasrAema ITIOAC3HHA KUBOT HaA aMOpTI/ISI/IpyCMI/ITC AKTHBH B Kpaﬂ Ha BCCKH
OTYCTECH HCpI/IOA.

PBKOBOACTBOTO OIIpeAeAs ITOAC3HUA KUBOT HA AKTUBUTE, KOMTO ITPEACTABAABA OYAKBAHHUAT CPOK
Ha ITOA3BAaHE Ha akTHBHTE OT ApPyXKecTBOTO. ACHCTBUTEAHHAT IOAE3EH KHBOT MOKE Ad CE
pasAngaBa OT HAIIPaBEHATa OIICHKA ITOPAAM TEXHUYECKO U MOPAAHO H3XaOABAHE, IIPEAMMHO HA
codTyepHU IPOAYKTH U KOMIIFOTBPHO OOOPYABAHE.

4.21.3. I3mepBaHe HA OYaKBAHU KPEAUTHH 3aryon

KpeanTHHTE 3aryOH IPEACTABAABAT PA3AMKATA MEKAY BCHYIKH AOTOBOPHH HAPHUYIHH ITOTOIIH,
ABAKAMHA Ha APYKECTBOTO M BCHYKH IIAPUYHH IIOTOIH, KOHTO ApPYKECTBOTO OdaKBa Al
oAyar. OYakBaHHTE KPEAHTHH 3aIyOH Ca BEPOATHOCTHO IIPETETACHA OIICHKA Ha KPEAUTHHTE
3aryOH, KOMTO H3UCKBAT IIPEIIEHKATa Ha A\PY/KECTBOTO.
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4.21.4. OueHABaHE II0 CIIPABEAANBA CTOMHOCT

PBKOBOACTBOTO H3IIOA3BA AHIICH3HPAHH OLECHUTCAH IIPU OLCHABAHE HA CIIPABEAAHBATA
CTOMHOCT HAa WHBECTULIHOHHUTE HMOTH. [lpum mpmaarane Ha TEXHHUKH 32 OLCHABAHE
OLICHUTEAUTE H3IIOA3BAT B MAKCHMAaAHA CTCIICH IIA3aPHH AAHHHI U IIPECAIIOAOMKEHUSA, KOHUTO
[Ia3apHHUTE YYACTHHIIM OWXa BB3IPUEAN IIPU OLEHABAHETO Ha mmoture. Koraro Amricar
IPHAOKUAME  I1a3aPHH  AAHHM, OIICHHUTEAAT H3IIOA3BA CBOATA HAH-AOOpa OILeHKAa Ha
IIPEAITOAOKEHHUATA, KOUTO OHMXa HAIIPABHAM IIA3aPHUTE YYIACTHHUIIN. Te3n OIIEHKH MOTaT Aa ce
pasAngaBaT OT ACHCTBHTEAHHTE IICHM, KOHUTO OHXa OHMAHM OIIPEACACHH IIPH CIIPABEAAHBA
I1a3apHa CACAKA MEKAY HH(OPMUPAHH H KEAACIITH CTPAHN B KPasd HA OTICTHUSA IIEPUOA.

5. Apyru AbATOTpAaiiHU AaKTUBU

Ao3a m Apyrm

ABATOTPANTHU
AKTUBH
‘000 as.
Bpyrna 6asaHCcoBa cTOMHOCT
Caapo kpm 1 aryapu 2025 1. 343
Caapo ¥bm 30 roum 2025 1. 343
Amoprusanusa
Caapo kpm 1 aryapu 2025 1. (195)
AmopTusanns -
Caano xpm 30 rorn 2025 r. (195)
BaaancoBa cToiiHOCT KbM
30 roum 2025 r. 148
Aoz
‘000 as.
BpyrHa 6aaaHcoBa cTOMHOCT
Caapo kpm 1 aayapu 2024 1. 343
HoBonpuaoOuTu akTuBH, 3aKyIICHH -
Caapo kpm 31 AexemBpu 2024 . 343
AmopTHu3anua
Canapo kpm 1 aayapu 2024 1. (172)
AmopTusanusa (23)
Caapo kpm 31 AexemBpu 2024 . (195)
BaaamcoBa croiiHOCT KBM
31 aexemBpm 2024 1. 148

ApyecTBOTO HAMA AOTOBOPHH 33aABAKECHHUA 332 IIPHAOOMBAHE HA APYTHM ABATOTPAHN AKTHBH
kbM 30 rorn 2025 r. ApyKecTBOTO HE € 3aA0KHAO IIAOAOHOCHH PACTEHHUA KATO OOE3IIEUCHHUE 10
CBOHM 3aABAKEHIA.
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6. HMuBecTuum B ABIIEPHH IIPEATIPUATHA
6.1. Apy>kecTBOTO IMa CAEAHUTE HHBECTHUIINH B ABIIEPHU IIPEAIIPUATHA:
Hme HA ABIIEPHOTO Crpana Ha OcHoBHa 2025 2025 2024 2024
IpeAlIpUATHE yupeAdaBaH AEHMHOCT y4acTu yJgacrue
eun e
OCHOBHO
MACTO HA
AEHHOCT
‘000
AB. % <000 as. %
AoBuko Cyxmuap0A boarapus Heapmxuvm
EAA HUMOTH 6 900 100 6 900 100
Byamsa AA brarapusa ITponssoactsO
U THProBus 10 976 90.09 10 976 90.09
boarepman ['peiin boarapua ITpoussoactBO
EOOA U THProBUs 32 000 100 32 000 100
Aosuxo Aozapu AA brarapusa ITponssoactsO
U THProBus 3929 55.06 3929 55.06
Arpo Aosuko EOOA  brearapus [TpoussoactsO
U THProBUs 7 800 100 7 800 100
Heapmwxumu nmot brarapusa Heapmxumu
Eaena EOOA HUMOTH 6 100 6 100
61611 61611
6.2. ITIpoaark6a HAa MHBECTUIIUM B ABIIEPHU IIPEATIPUATUA
2025 2024
‘000 AB. ‘000 AB.
[Ipuxoau ot mpoAakOa Ha HHBECTHIINN B ABILICPHHI - 2286
IIPEAIIPUATHA
baaancosa croitrOCT - 863
ITeuyaaba ot mpoAa>k6Ga HA MHBECTUITUY B ABIIEPHI - 1423

MPEATIPUATUA
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ApyxecTtBoTo mpuTexapa mHBeCTHIHA B pasmep Ha 140 xmaA.AB. , mpeacraBagama 100% ot
karmrara Ha "Mapkean"EAA (B mecncrosteanoct). MuBectummsara e kaacudunmupana Kato
(prHAHCOB aKTHB Ha Pa3IOAOKEHHE 32 IpoAakOa. Crimarta e obesmenena 100%.

MuBectuninnre B ABIIEPHH IIPEAIPHATHA €4 OTPA3CHU B CAMOCTOATEAHHSA (DHHAHCOB OTYET Ha
ApyxectBoro 1o cedecroiinoct. Kem 30.06.2025 r. He ca HAYHUCAECHU IIPUXOAH OT AUBHACHTH
OT ABINEPHU APYKECTBA.

Kbsm 30.06.2025 r. e HaAmIe 3aA0r BBPXy TBPrOBCKO npeAnpusarae Ha “bByamsa” AA xato
CBBKYIIHOCT OT IIPaBa, 3aABAKCHUS U (DAKTHYIECKH OTHOIICHUS, KAKTO M ABATOTPANHH aKTHUBH U
11647 Op. OesHAAMYHE aKIHUK OT KannTaAa Ha ,,Arpomaacment 92 B“AA, 3aaor Ha THProBcko
IIPEATIPUATHE U HEABIDKHMI MMOTH Ha ,ArpomaacmerT 92 B“AA - mo kpeantn Ha “ByAnmpn”
AA n ,, Xoaausar Hos Bex” AA

ApyKecTBOTO HAMA YCAOBHH 3aABAKEHUA HAM APYTH IIOETH AHTUKUMEHTH, CBBP3aHH C
MHBECTHUITUH B AbIIepHU ApyxecTBa KbM 30.06.2025 r.

7. AuspHr - ApyKecTBOTO € AH3HHIOIIOAYYIATEA IO ABATOCPOYEH AOTOBOP C HECBBP3AHO
AMIIE 32 APEHAA Ha 3EMEACACKA 3eMf, CbC CPOK Ha AefictBrue A0 2029-2030 r. ITpes 2022 .
AOTOBOPBT € ITPEKPATEH.

8. HMHuBecTHnIMOHHN UMOTH

WuBectunimonnnte UMOTH Ha APYKECTBOTO BKAIOYBAT 3€MU H CIPAAM Ha TEPUTOPUATA HA
oommuunte IlaBamkenn, Aoannm ApOHmk. VHBeCTHIIMOHHHTE HMOTH Ca ADBPKAHH C IEA
ITOAYYaBaHE Ha IIPUXOAHU OT HAECM HAH 33 YBEAHYABAHE CTOMHOCTTA HA KAITHTAAA.

[Ipomenure B OaAaHCOBUTE CTOMHOCTH, IIPEACTABEHH B OTYETa 33 (PHHAHCOBOTO CHCTOAHHE,
MOTAT A2 ObAAT ODOOIIIEHHN, KAKTO CAEABA:

3emu Crpaan O0mo
‘000 aB. ‘000 aB. ‘000 AB.
12 938 15 054 27 992

Caapo xeMm 1 aayapu 2025 r.
Caapo x6M 30 rounu 2025 r. 12 938 15 054 27 992
12 938 15 054 27 992

Caapo xbMm 1 auayapu 2025 r.

Herna meganba ot mpomsana Ha
CIIPABEAAHUBATA CTOMHOCT

Pexracudurumpann - _ _
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ITpoaasenn mpes repuoaa - - -

Caapo xbM 30 roun 2025 r. 12 938 15 054 27 992

CrpaseaanBaTta cTrOMHOCT Ha mHBecTurmoHHHTe HMotd KbM 30.00.2025 1. BB3AM3a Ha 27 992
xuA. AB. (2024 1. 27 992 xHmA. AB.) M e OIpeAecAcHA Ha 0a3a Ha H3BBPIICHHU OLEHKA OT
HE3aBUCUMH AUIICH3UPAHN OLEHUTEAN.

He ca npusmaBanu ycaoBHum Haemu. llpekmre orepatwBHH pPa3sXOAM €a OTYETCHH Ha PEA
,,PA3XOAM 32 OIlepaTuBHA ACHHOCT .

Yacr oT MHBECTUIIMOHHHUTE UMOTH IIIe O'BbAAT IIPEAOCTABEHH KATO 00€e3MeUeHne 110
O0AUTaIIMOHHUSA 3A€M:

- OwuakBa ce AOrOBOpHA HIIOTEKA BBPXy HEABIUKHIMU HMOTH, KAACH(PUIIMPAHH KaToO
MHBECTHIIMOHHU HMOTH, COOCTBEHOCT Ha ,, XOAAUHI HOB BeK‘A/\ HaxoAdImm ce B IP.
TTaBAmkenm;

9. AxTuBH 32 IpoAayk6a

HuBectunimonnnTe MMOTH, HaxoAdIu ce B ¢. Aumvaa, Obaact Beauko TspHoBO 1 C.
Kpamoans, O6aact I'abpoBo ca pexracnduiupann B AKTHBH 32 IIPOAAKOA CACA CKAIOUCHI
IIPEABAPHTEAHN AOTOBOPH 3a ITpoAaxOara uM. Kem 31.12.2023 1. akruBuTe 3a IIpoAaxoa ca

peaAHsupaHm.
3emu Crpaan OG6mo
‘000 aB. ‘000 aB. ‘000 as.
261 1292 1553

Caapo xbMm 1 aryapu 2023 1.
Pexaacudurmmpannu - - -
IIpoaasenn mpes repuoaa (261) (1292) (1 553)

Herna meganba ot mpomsana Ha
CIIPABEAAMBATA CTOMHOCT

Caano x6Mm 31 Aexemspu 2023 r. - - -
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10. ABbArocpouynu (pUHAHCOBY AKTUBH, OTYUTAHU 110 CIIPABEAANBA

CTOMHOCT IIpe3 APYT BCEOOXBATEH AOXOA

CYMI/ITC, IIpPU3HATH B OTYICTA 32 (bI/IHaHCOBOTO CBbCTOAHUE, CE€ OTHACAT KbM CACAHUTC KATCTOPUH
ABATOCPOYIHI (i)I/IHaHCOBI/I AKTHUBM:

2025 2024
‘000 aB. ‘000 aB.
KammuTaroBu HHCTPYMEHTH OTYHUTAHHU ITO CIIPABEAAUBA CTOMHOCT
IIpe3 APYT BCEOOXBATEH AOXOA!
MuBecrunuu B akimm 451 451
451 451

baaamcoBara croitmocr Ha ABATO CpO‘IHI/ITC KartmTaAOBH I/IHCTPYMCHTI/I OTYUTAHH IIO
CHpﬁBCAAI/IBa CTOMHOCT HpCS ApyT BCEOOXBATEH AOXOA, BKAIOYBAIITM IICHHM KHIKA, €
IIPCACTABCHA, KAKTO CACABA:

2025 2024
‘000 aB. ‘000 aB.

3A Coraacue 288 288
ABC ®umanc AA 161 161
[Moauxapt AA 2 2
Mapxean EAA (B HechcTOATEAHOCT) 140 140
O6estenka "Maprean"EAA (140) (140)
Baaancosa croiiHocT 451 451

[Ipes or4eTHHA IIEPHOA HE € OTYCTCHA IIPOMAHA B CIIPABEAAUBATA CTOHHOCT IIPE3 APYT
BCeOOXBATEH AOXOA. (2024 r. — 2 X1A. AB.)

HPCACTZBCHI/ITC HUHBCCTUIIUH B AKIIHH HE CC ThPryBaT Ha PCIYAUPAH I1a3aPp K CIIPABCAAHBATA UM
CTOMHOCT Ce OIIPCACAS OT OIICHKA OT AHWIICH3HUPAH OLICHUTCA. APY}KCCTBOTO Bb3HAMEPsBA Aad
3a11a3u IIPOLCHTHOTO CH YYaCTHUC B KAIIUTAAQ HA TC3HU APYKECTBA.

Apyxecrsoro mpurekasa n 630 000 6pos akumu ot karmrasa Ha A "Ceraacue"”, kato cpmmre
He ce BOAAT B Ordera 32 (DpHHAHCOBOTO ChCTOfAHME. [Ipe3 IMPeAXOAHM IIEPHOAM € ITOAIIHCAH
AOroBop 3a ITOKyIIKO-IIpOAaxkOa Ha chInurTe. APyKECTBOTO HE OYaKBA MKOHOMHYECKA HM3IOAU B
Opbacre ot npurexapannte akimi. Kem 31.06.2025 He € 3aABeHO IIPEXBBPAAHE 1O HAAACKHIA
32 IPOAQKOA Ha OE3HAAMYHHU aKkIHH PeA. [IpeacTonm mpexBbpAAHETO A2 OBAE OTPAa3eHO IIpes3
cAeABaInmsA ordereH rmepuoA B Llerrpasen aerrosurap. BoB Bpb3ka ¢ yBeAMYEHHE HA KAITMTAAA

Ha 3A “Coraacue’ npes 2019r. Apyxecrsoro e mpuaroduao 180 000 6pos akirum.
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11. OTcpouenn AAHBYHU AKTUBU U ITACUBH

[OF]
=
-

OTCpO"ICHI/ITC A2HBII BB3HHUKBAT B PE3YATAT HAa BPCMCHHHU PA3AWKH U HCHU3IIOA3IBAHU AAHBYIHI 33Fy6H M MOraTt Aa 6”bAaT TIPEACTABEHH KAKTO

CACABa:

OTcpoueHn AAHBYHH IACUBU
(axTHBN)

Herexymm aktuBu
AbArocpounn (HPUHAHCOBH AKTUBHI
MuBectunimm

MuBecTnimoHHN IMOTH

Texymm akTuBU

TbproBcku 1 APyru B3eMaHHA

DOrHAHCOBU AKTUBH

OTcpovueHn AAHBYHH aKTHBHI

OTcpovueHn AAHBYHH ITACHBI

ITpusnaty karo:

Herno OTCPOUYECHU AAHBYHU ITaCUUBU

ITpusnatu B

ITpusnatu B

ITpusnatu B

01 saayapu 2025r. Apyrus neuasbaTa man peseps or 30 rorm 2025r.
BCEOOXBATEH AOXOA 3arybGara BAHUBaHE

‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

151 - - - 151

805 - - - 805

1 806 - - - 1 806

(469) - - - (469)

457 - - - 457

2750 - - - 2750

(469) (469)

3219 3219

2750 2750
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OrcpoyeHn AaHBYHU [TACUBH
(axTHBN)

Herexymm aktuBu
AmbArocpounn (bMHAHCOBH aKTUBHI
Muasectnmn

MHEBecTHIIMOHHE UMOTH

Texymm akTuBu

TBproBeku U APyr B3eMaHUA

PUHAHCOBU aKTUBU

OTcpovueHn AAHBYHH AKTHBH
OTcpovueHn AAHBYHH ITACUBU

IIpnsnarnm karo:

Hertno OTCPOYECHU AAHBYHU IIACUBU

ITpusnaru B

ITpusnaru B

ITpusnaru B

(O]
—_

31 aexemBpH

01 aayapu 2024r. Apyrus neuarbaTa uau peseps ot 2024r
BCEOOXBATEH AOXOA 3arybara BAUBAHE )

‘000 as. ‘000 asB. ‘000 asB. ‘000 asB. ‘000 as.
601 90 - - 151

805 - - - 805
1781 - 25 - 1 806
(401) - 8) - (469)
387 - 70 - 457
2573 - - - 2750
(401) (469)
3034 3219
2573 2750
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12.  KparkocpouyHu (pMHAHCOBU aKTUBH

Kparkocpounnrte uHAHCOBHM aKTHBH ITIPE3  IIPEACTABEHHTE  OTYCTHH
KAACH(DHUITIPAHN B CACAHHTE KATETOPHH:

IIepuoAHx ca

IMosacuenue 2025 2024
‘000 aB. ‘000 aB.
OUHAHCOBU AKTUBH, OTYUTAHH 110 12.1 21 415 23909
CIIPABEAAUBA CTOMHOCT B ITI€9aAbaTa u
3aryoara
PUHAHCOBHU AKTUBH, OTIYUTAHU I10 12.2 8114 8114
CIPABEAAUBA CTOIHOCT IIPE3 APYT
BCEOOXBATEH AOXOA
29 529 32023

KoM 30.06.2025 r. wact or puHAHCOBUTE aKTUBU Ca 3aAOKEHH KATO OOE3IIeYeHNe 10 OAHKOBH

3aemMu Ha APYKECTBOTO.

12.1. dunaHCOBH AKTHBH, OTYUTAHU IO CIPABEAAUBA CTOMHOCT B Imedarba u

3ary6a

2025 2024
‘000 aB. ‘000 aAB.

PuHAHCOBH AKTUBHU, OTYUTAHHU 110 CIIPABEAAHBA CTOHHOCT B

reyanba UAHM 3aryoa:

HA® Aunamuk 679 848
HA® Konxopa 7 Cayr Miict FOpsu 15 636 15 996
AorosopHu poHAOBE 5100 7 065
21 415 23 909

KpaTKOCpO‘IHI/ITC CI)I/IHZIHCOBI/I AKTHUBH Ca OIICHCHH IIO CHpaBCAAI/IBa CTOIZHOCT, OHpeACACHa Ha

0as3aTa Ha 60pCOBI/IT€ KOTI/IpOBKI/I KbM AaTaTa HA (pI/IHaHCOBI/IH OTYECT.

12.2. duHAHCOBH AKTUBH OTYHUTAHU IO CIPABEAAMBA CTOMHOCT IIPE3 APYT

BCEOOXBATEH AOXOA

Kem 30.06.2025 r. ¢puHaHCOBHTE aKTHBH OTYHTAHH IO CIPABEAAMBA CTOMHOCT IIPE3 APYT
BCEOOXBATEH AOXOA € 0aAaHCOBa CTOMHOCT 8 114 XMA. AB. IIPEACTABAABAT MHBECTHIINN B AKIIHH
Ha APYKECTBA, KOUTO HE CE TBPIYBAT HA PEIYAHPAH I1a3ap U CIPABEAAUBATA UM CTOHHOCT C€

OIIPCACAA OT OIICHKA OT AI/II_IGHSI/IpaH OIICHHTCA.

2025 2024
‘000 as. ‘000 as.
PuHaHCOBH AKTHBU OTYUTAHU IO CIIPABEAANBA CTOMHOCT IIPE3
APYT BCEOOXBATEH AOXOA!
ITOK Ceraacue 8114 8114
Kparkocpounnu puHaAHCOBU aKTHUBU, OTYUTAHU II0
CIIPaBEAAMBA CTOMHOCT IIPe3 APYT BCEOOXBATEH AOXOA 8114 8114
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KpaTKOCpO‘IHI/ITC (bI/IHaHCOBI/I AKTHUBH Ca OIICHCHHU IIO CIIPABCAAMBA CTOI>‘IHOCT, OIIPCACACHA HaA
0aszaTa OILICHKA HA HC3ABUCHUM OLICHUTCA, OIIPCACACHA KbM AaTaTa Ha (bI/IHaHCOBI/IH OTYECT.

Kbm 30.06.2025 1. e OT4eTeHO yBEAHYEHHE HA CIPABEAAMBATA CTOMHOCT HA KPATKOCPOYHHUTE
dpunancosu aktusu B pasmep Ha 414 xua. AB. (2024 1. - XHA.AB.)

13.  TBproecku U APyru B3eMaHHA

2025 2024
‘000 aB. ‘000 aB.

Bsemanus ot AOFOBOPI/I 34 11ecusd - -

LleAupaHt ANBKHUTII 340 -
Bzemanns 3a mpoaaxOa Ha (DUHAHCOBH AKTUBHI 609 1013
[TpeaocraBenn aBancu 2 550 2 562
Kopexmus sa ovaxsarnu xpedunu sazybu (obesyerxu) - -
TbproBcku B3eMaHHUA HETO 3499 3575
[Ipeartaarenu pazxoAn - 66

Apyru B3emMaHuA

3499 3 641

Benruku T'prOBCKI/I B3CMaHHA Ca KpaTKOCpO‘IHI/I. Hermara 6aaancosa croiiHOCT Ha prrOBCKI/ITC
B3EMaHHA CE€ IIpHUCMaA 324 Pa3yMHA HpI/I6AI/ISI/ITCAHa OIICHKA HA CIIPABCAAMBATA UM CTOIHOCT.

Benakm teproseku m Apyru B3emanua Ha APyKeCTBOTO €a IIPEFACAAHH OTHOCHO MHAMKAITUN 32
00E3IIEHKA.
14.  ITapu u mapuyHN €KBUBAACHTH

HapI/ITC %8 HapI/I‘IHI/ITC C€KBHBAACHTH BKAIOYBAT CACAHHUTE CACMCHTH:

2025 2023
‘000 AB. ‘000 asB.

[Tapuann cpeacTBa B OaHKK 1 B OPOIi B:

- ObATapcKu AeBa 2 2
Kparkocpounn aeriosutn (B ObATAPCKH A€BA) 3 7
ITapu 1 napuyHN €KBUBAACHTH 5 9

KoM 30.06.2025 r. Apy#ecTBOTO HAMA OAOKHPAHH HAPUYHU CPEACTBA
15. CobGcrBeH KanmTaA

15.1. AkrimoHepeH KarmTaA

Perucrpupanusar karmmraa Ha ApyxkectBoro e pasupeAescH B 5 610 437 ma O6poii oOMKHOBEHH
AKIINN C HOMHHAAHA CTORHOCT 1 AB. AKITHHTE Ca IIAATEHN U3LAAO. BCHYKM axkmum ca ¢ mpaBo Ha
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[TIOAyYaBAHE HA AUBHACHT U AUKBHAALIMOHCH AfA M IIPEACTABAABAT CAHH IAAC OT OOIIOTO
CbOpaHMe Ha AKIIHOHEPUTE.

2025 2023
Bpoii Bpoit
aKIuu aKIIU

bpoit n3aaAeHN U HAITBAHO ITAQTCHI aKIIHM:
B magaaoro Ha roamHata 4100469 4100 469
OO0 6poii akiuu, oropusupanu Ha 30 roHH 5610437 5610 437
B TOoBa 4ncAO H3KyreHH COOCTBEHH AKIINN (450) (450)

5609987 5609 987

CHOuCchKBT HA OCHOBHUTE aKLII/IOHCpI/I Ha APY)KCCTBOTO c:

30 rorn 30 rorn 31 aexkemBpu 31 AexeMBpH
2025 2025 2024 2024

Bpoii akimu ¢ Bpoit akium

IIPABO HA TAAC C IIpaBO HA
% raac %
Xoaaunar Ceera Codpua AA 1120 400 19.97 1120 400 19.97
3em Musect EOOA 1108 866 19.76 1 108 866 19.76
Apyrz FOA 3095 640 55.18 3095 455 55.17
Dusudecku AUIA 285 531 5.09 285 716 5.10
5 610 437 100 5 610 437 100

B ToBa uncao npuaobuTH

COOCTBEHH AKITUH (450) - (450) -

5 609 987 5 609 987

ITpes oruernara 2018 r. (ma 04.10.2018 r.) e B3ero perreHne 3a yBeAHMYaBaHE HA KAIIUTaAd Ha
ApyxectBoto o1 4 110 469 (dermpm MHAMOHA CTO M AGCET XUASAAU YETHPHCTOTHH IITECTACCET U
AeBeT) AeBa, pasnpeAescH B 4 110 469 (wermpm MHAHOHA CTO M AGCET XHAAAM YETHPHUCTOTHH
IIIECTACCET U AEBET) OpOs OOMKHOBEHH ITONMEHHU OE3HAAMYHU AKI[UH, BCAKA €AHA C IIPaBO Ha
€AMH I'AAC U HOMHHAAHA cTOHHOCT 1 AeB, Ha 5 610 469 (mer MmMAMOHA IIECTCTOTHH M ACCET
XUASAU YETHPUCTOTHUH IIECTAECET U ACBET) AcBa pasiupeAescH B 5 610 469 Opos axnuu, Beska
eAHa ¢ HOMHHaAHA CTOHHOCT 1 AeB. IlpocmexkrsT 3a HmyOAMYHO IpEAAaraHe HA AKIHH Ha
ApPYKecTBOTO € HmoTBbpAcH oT Kommucusara 3a dpunancos Haazop (KPH) c Permrenne Ne 83 — E
or 22.01.2019 r. u xpbM MOMEHTA HA H3TOTBAHE HA HACTOAINA (DHHAHCOB OTYET IIPOIIEAYpATA €
upukarounsa. C Pemrenue Ne 786 — E or 13.06.2019 r. ma Komucuara 3a pHHAHCOB HAA30D
(K®H) e Brincan xarmraa ot 5 610 437 Opos 0OOMKHOBEHU ITOUMEHHN OE3HAAMYHU AKIIUH, BCAKA
€AHa C IIPaBO HA CAHH I'AAC ¥ HOMHUHAAHA CTOMHOCT 1 AeB.
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15.2. IIpemmeH peseps

Ko™ 30 rorm 2025 r. Ilpemuiinusar peseps e B pasmep Ha 30 393 xua. aB. (2024 r.: 30 393 xma.
AB.).

[IpemmitauaT peseps € POPMHPAH KAKTO CACABA!

BbB Bpb3ka ¢ yBeamdueHmero Ha Kammrara Ha XoaamHr Hos Bexk AA xbm aAarata Ha
peobpasysane Ha Apyxectsoro — 11.11.2014 r., ca m3pasern HoBu 2 553 260 6pos monMeHHMH,
OOMKHOBEHH, OE3HAAMYHN AKIUH, C IIPABO HA CAHH TIAAC, C IIPABO HA AHUKBHAALIMOHCH ASA, C
HOMHHAAHA CTOHHOCT 1 AB. Beska eama aknms. Pasamkara MexAy IieHaTta Ha IIPHAOOHBAHE H
npuaoOuTuTe HeTHH akTHBH ¢ B pasmep Ha 10106 xma. AB. M e mpusmara OTA€AHO B
COOCTBEHHSA KAITUTAA KATO IIPEMHCEH PE3€PB, HETHO OT AaHbIH B pasmep Ha 10 106 xua. AB.

[TpemuiinnsaT peseps Hapactsa npe3 2015 1. cbe 172 xua. AB. u npes 2018 1. cbe 172 xma.AB. B
pe3yATaT Ha OTYeTeH e(DEKT OT OTCPOYEHH AAHBIH OT BAHBAHE 33 IIPOAAACHH MHBECTUIIMOHHHI
HMOTH.

Harpymanm pesepsu oT eMucHH Ha IIeHHU KHIKA B pasmep Ha 3 780 xma. AB. kbpm 31.12.2013 r.
Ha 6a3a na B3eTo perrenue Ha 00IIO chOpanue Ha aknuonepure B kpasd Ha 2014 r., gacT or TAX
B pasmep Ha 2 605 XHA. AB. Ca H3IIOA3BAHH 33 IIOKPUBAHE HA 3aIyOM 32 MITHAAN TOAMHIL.

KoM 31.12.2019 r. e yBeAnueH karmmraAa Ha APYKECTBOTO M PAa3AHMKATA MEKAY HOMHHAAHATA U
E€MHCHOHHATA CTOMHOCT Ha akuuure B pasmep Ha 18 750 XxmA. AB. e mpusHaTta OTACAHO B
COOCTBEHHA KAITUTAA KATO IIPEMHUEH PE3EPB.

15.3. Apyru pesepBu

dunaHcoBu AKTUBH

OTUUTAHU o
CIIpaBEAAMBA CTOMHOCT
npes APYT
BCEOOXBATEH AOXOA
‘000 aB.

Caapo xeMm 1 aryapu 2025 r. 4 892

PurHaHCOBH AKTHBU OTYUTAHU IO CIIPABEAANBA CTOMHOCT IIPE3 APYT

BCEOOXBATEH AOXOA:

-IIPOMSAHA B CIIPAaBEAAHBATA CTOMHOCT HAa (DMHAHCOBU aKTUBU -

-IeYaAON OT TEKYIIHA IIEPHOA -

Caapro kM 30 roun 2025 r. 4 892
PuHAHCOBH  AKTUBH
OTUUTAHU o
cIipaBeAAMBaA

CTOMHOCT TIIpe3 ApPyTr
BCEOOXBATEH AOXOA
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CamocrosreAeH (1)1/11121]ICOB OTYET

30 rorm 2025 1.
‘000 as.
4 081
Caapo xbMm 1 aryapu 2024 r.
PrHAHCOBH AKTHBI OTYUTAHU IO CIIPABEAANBA CTOMHOCT IIPE3 APYT
BCEOOXBATEH AOXOA!
-IIPOMSHA B CIIPABEAAHBATA CTOMHOCT HAa (DHHAHCOBU aAKTUBU 811
-IT€9aAOH OT TEKYIIIHA IIEPHOA -
Caapo xbM 31 AekemBpu 2024 1. 4 892
16. Bb3Harpa’kAeHHA HA IEPCOHAAA
16.1. Pa3xoau 3a mmepcoHasa
PasxoanTe 32 Bb3HATPAKACHIA HA IIEPCOHAAA BKAIOYBAT:
2025 2024
‘000 asB. ‘000 asB.
Pasxoau 3a 3ammaatu (48) (44)
Pa3xoAu 3a conmaAHE OCHUTIYPOBKI 9) (7)
Pasxoau 3a mepcornasa (57) (51)

16.2. 3aabaxeHNA KBM IEPCOHAAA

SaA’bAH{eHI/IﬂTa KbM IIEPCOHAAQ, IIPU3HATH B OTYCTA 34 CpI/IHaHCOBOTO CBbCTOAHUC, CC CbCTOAT OT
CACAHUTC CYMH:

2025 2024

‘000 as. ‘000 as.

3aABAKEHHA KbM IIEPCOHAAA 34 PAOOTHH 3AIIAATH ¢ 7

3aABAKEHHA 32 OCUTYPUTEAHI BHOCKH 3 1
9

TeKyIara 9acT MPEACTABAABAT 3AABAIKCHIA KbM CAYKUTEAH Ha APYKECTBOTO, KOUTO CACABA Ad
Obaat ypeaeunu mpes 2025 r.

17. 3aemm

3aeMuTE BKAIOUBAT CACAHUTE (DHHAHCOBH ITACUBH, OTIYUTAHI 110 aMOPTHU3HPaHA CTOHHOCT:
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Texymm Herexymm

2025 2024 2025 2024
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

PUHAHCOBH [TACUBU, OTIUTAHU I10

AMOPTH3HPaHa CTOMHOCT:
HexonBeprupyemn obAnrarnm 3241 138 27 900 31 000
bankosn 3aemu 29 321 20 861 19 591 20192
Apyru zaemu - - - -
O061110 0asraHCOBA CTOMTHOCT 32 562 20 999 47 491 51192
17.1. Herekymu 3aemu

2025 2024

‘000 as. ‘000 aB.

ABATOCPOUYHU 3aeMU

OO6AuTanmoHHN 3aeMH (ABATOCPOYHA YACT HA TAABHUIIATA) 27900 31 000
bankosu 3aemu (AbATOCpOYHA YaCT Ha TAQBHHIIATA) 19 591 20 192
47 491 51192

17.2. Texymmu 3aemu

2025 2024
‘000 aB. ‘000 as.

Kparkocpouna gact Ha ABATOCPOYHHU 32€MH

ObAurarmonHu 3aeMu (AHXBA) 141 138

OOAurannoHHu 3aeMu (TAABHHUIIA) 3100 -

bankosu 3aemu 1203 1203

Kparkocpounu 3aemn

bankosu 3aemu 28 118 19 658
32 562 20 999

Ha 23.12.2021 r. ApyecTBOTO € CKAIOYHAO AOTOBOp 3a OaHKOB 3aeM Ha croitHoct 17 000 xma.
AB. ¢ maaex A0 23.12.2033 r.

ITo 6aHKOBHA 3a€M Ca IPEAOCTABEHU CACAHHUTE 00€3MeUCHUA:

- AOFOBOpHa HIIOTEKA BBpr HCABIKMMHU HMOTH, CO6CTB€HOCT Ha A’bU_[CpHI/ITC APY)KCCTBQ,

,»yAosuko Cyxuupaon™ EAA i ,,Arpo Aosuxko” EOOA,

Ha 23.12.2021 r. ApyecTBOTO € BCTBIIMAO B ABAIA Ha CBBP3aHO AHIE ,,ArporaacmerT 92 B”
AA k™ Lenrpasna Koomreparnsraa banka AA B pasmep Ha 7 500 xuA. AB. ¢ maaex 27.12.2025 r.
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ITo 6aHKOBHA 3a€M Ca MPEAOCTABEHH CAEAHUTE 00€3MeUYeHnA:

- AoroBopHa HIIOTEKA BBPXY HEABIKUMU HMOTH, COOCTBEHOCT Ha ABIIEPHOTO APYKECTBO

,Arporaacvent 92 B” AA.

Ha 20.12.2022 r. Apyx’ecTBOTO € CKAIOYHAO AOTOBOP 3a OAHKOB KPEAHT OBBPApPadT € Iea
AOITbABAaHE Ha ODOPOTEH KAIINTAA W ITOKyIKa Ha IfeHHH KHrrka B pasmep Ha 10 000 xmA. AB. c
mapex Ao 20.12.2023 r. Ha 01.03.2024 r. pasamepbT Ha OAHKOBUA KPEAUT OBBPAPADT € yBEAHUEH
Ha 20 000 x1A. AB., mapexbT HA Kpeanta e 20.12.2025 1.

ITo 6GaHkoBUs:A 3aeM Ca IPEAOCTABEHHU CACAHHTE 00e3IeueHus:
- CobOcrBeHn Ha APYKECTBOTO AAAOBE OT AOTOBOPHH (POHAOBE.
- 3aA0r Ha THPrOBCKO IPEAIIPHATHE HA ABIIEPHO APYKECTBO.

Ha 13.06.2022 r. Apy#ecTBOTO € CKAIOUHAO AOrOBOp 32 OaHKOB KpeAuT B pasmep Ha 1 000 xmA.
AB. C neA (PHHAHCHpPAHE HA Pa3XOAM Ha ABIIEPHOTO Apyxectsn Heasmwxumn mvorn Eaena
EOOA c mmaaex 13.06.2025 r. BagkoBuAT 3aeM e moraces.

ApyKecTBOTO € IMOAYIHAO OOAHTAIIHOHEH 3aeM, peructpupan ¢ ISIN koa 2100016224, cbe cpok
ma emucuara A0 23.11.2030 r., auxBa 6 meceuen EURIBOR + maat6aska 1.5%, Ho He 110-MaAKO
ot 4% roaumHa Anxsa 1 He 11osede o1 6% IroAUIITHA AUXBA U CAEAHUS IIOTACUTEAEH IIAAH:

Aata (acH, O6i pasmep | Iloramrenns ma Ocrarok 1o
Mecer, HA AUXBEHO raaBHHIA (001
TOAHHA) IIAQIIAHE cyma) FAABHIHATa
23.05.2023 | 614 904.11 as. 31 000 000.00 as.
23.11.2023 | 625 095.89 as. 31 000 000.00 .
23.05.2024 | 616 612.02 as. 31 000 000.00 as.
23.11.2024 | 623 387.98 as. 31 000 000.00 as.
23.05.2025 | 614 904.11 as. 31 000 000.00 as.
23.11.2025 | 625 095.89 as. 31 000 000.00 as.
23.05.2026 | 614 904.11 as. | 3100 000.00 as. | 27 900 000.00 AB.
23.11.2026 | 562 586.30 as. | 3100 000.00 as. | 24 800 000.00 AB.
23.05.2027 | 491 923.29 as. | 3100 000.00 as. | 21 700 000.00 AB.
23.11.2027 | 437 567.12 as. | 3100 000.00 as. | 18 600 000.00 AB.
23.05.2028 | 369 967.21 as. | 3100 000.00 as. | 15 500 000.00 AB.
23.11.2028 | 311 693.99 as. | 3100 000.00 as. | 12 400 000.00 AB.
23.05.2029 | 245 961.64 as. | 3100 000.00 a. | 9 300 000.00 AB.
23.11.2029 | 187 528.77 as. | 3100 000.00 as. | 6 200 000.00 AB.
23.05.2030 | 122 980.82 as. | 3100 000.00 a. | 3 100 000.00 AB.
23.11.2030 62 509.59 aB. | 3100 000.00 aB. 0.00 as.

3a oOesrreyaBaHe B3EMAHHUATA HA OOAHUTAIMOHEPHUTE IO I'AABHUIATA HA OOAHIAIIMOHHUS
3aeM ¢ obrma HomMuHaAHA cToiHHOCT B pasmep Ha 31 000 000 AB., BKAFOYHTEAHO B CAyYIaHUTE HA
VABANKABAHE CPOKa/IIAACKA HA EMHCHATA, KAKTO M HA B3CMAHHATA 3d BCHYKA ABAKHUMHU BBPXY
IAQBHHUIIATA AUXBH, EMHUTEHTBT € CKAIOYHA U € 3aABAKEH Ad IIOAABPIKA 3aCTPAXOBKA™
OOaurannonsn emucun’ 1o cmucbAa Ha Koaekca 32 3aCTpaxOBaHETO 32 BCUYKU IIAAIIAHUA 110
OOAMTAIIMOHHATA EMUCHA CPEIly puck ot HemAamane cbC 3AA ,,Apmeen’ AA , B mmoAsa Ha
Aosepennka Ha obawmrarmonepure ,, AbB Masectunmn® EOOA. Ha mposeaeno OO61mo
cpOpanne Ha oOAmrammonepure Ha 05.05.2023 1. e B3ero perreHme 3a IPOMAHA B
OOE3IIEYCHNETO II0 EMHCHATA, KaTO 3aCAHO C ACHCTBAIaTa 3acTpaxoBKa ,,OOAHraIlmOHHH
emucun’ Ad OBAAT YIPEACHH ITBPBH IO PEA UIIOTEKH BBPXY HEABIKHMU HMOTH, COOCTBEHOCT
na Xoaauar ,,Hos Bek™ AA. CbBeThT Ha AUPEKTOPHTE € IIPEAIPHEA ACHCTBUA 32 IPOMAHA HA
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obesnevenneTo o emucuATa, kKato Ha 21.03.2024 1. e yupeaeHa ITbpBa IO PEA HUITOTEKA B ITOA32
Ha ,,/\OBepeHHKAa Ha OOAHTanHOHepHuTe BBPXYy HEABIDKHMU HMOTH, COOCTBEHOCT Ha
APYKECTBOTO, BCHYKH HAXOAAIIN ce B rpaa Aoaunm ApOHHK, oOmmHa AoAHH ABOHHK.
ApyXecTBOTO € IIAAHHPAAO IIPEACTOSINO YVYPEASBAHE HA IIbPBa IIO PEA HIIOTEKA U BBPXY
HEABIDKHMI IMOTH, HAXOAAIIN ce B rpaa [laBankenn, obaact Beanko ToprHOBO.

HOAy‘IeHI/I 0aHKOBH 32€MH OT ABILEPHU APYy>KECTBA:

Kem 30 rorn 2025 r. aprneproto Apyxectso ""Bearepuan I'peiia' EOOA e moaygarea
IO CACAHHTE OAHKOBH KPEAUTH:

OBBpAPadT, OTIYCHAT C II€A 3aKyIIyBaHE U ThPIrOBUA ChC CEACKOCTOIIAHCKA
MPOAYKIIHA — 3bPHO U MHHEPAAHH TOPOBE:

e Aorosop ot Aata — 23 ackemspu 2015 r.;

e [lapex — 23 aexemspu 2026 1.5

o  Maxkcumaner aumut: 300 XUA. AB.

e  VYcBoena vact — 299 xuA. AB.;

e Baayra, B koATO ce m3pbprBaT nAarmanuara — BGN (aesa);

e Auxsen npouent — 3.09% / 6asos npouent + 1.8 nyukr/;

e O0esneuenne: OcoOEH 3aA0T BBPXY THPIOBCKOTO IPEAIPHATHE, KATO CHBKYITHOCT OT
1IpaBa, 3aABAKEHHA U (DAKTHIECKA OTHOIIICHNE HA ABIIEPHOTO APYKECTBO;MATEPHAAHM
sammacu oA popMaTa Ha 3BPHO U MHUHEPAAHH TOPOBE, COOCTBEHOCT Ha ABIIEPHOTO
APYZKECTBO; MOPBIUTEACTBO OT IIPEAITPUATAETO - MAMKa

Kem 30 rorn 2025 r. apineproTto ApyxectBo ""Arpo AoBuko" EOOA ¢ moayuarea 1o
CACAHUTE OAHKOBH KPEAHTH:

BbankoB kpeauT - OBBpApPadT, OTIYCHAT IIEA€BO 32 AOABABAHE HAa O0OPOTHHUA
KAIIUTAA HA APY>KECTBOTO:
e Aorosop ot aata — 2 rouu 2023 r.;
o Jlapex — 2 rorm 2026 1.
e  Maxkcumaser aumurt: 3 500 xuA. AB.;
e  Ocrarbk 32 roracsiBage — 3 427 XUA. AB.;
e Baayra, B koaTO ce m3pbprBat naarmanuara — BGN (aesa);
Awnxsen nporent — 3.3%
Obesneuenne: OcobEH 32A0T BBPXY TBPIOBCKOTO IIPEAIIPHATHE, KATO CHBKYIIHOCT OT
IIpaBa, 3aAbAKEHHA M (DAKTUYECKH OTHOIIECHHA HA ABIIEPHOTO APYKECTBO; OCOOEH
32A0T BbPXY HAAHYHOCT OT 3bPHO U cooctBern AMA

BankoB 3aem, oTmycHAr 1ieAeBO 3a PUHAHCHPAHE HA NMHBECTUIIMOHHU HAMEPEHUA HA
ABILEPHOTO APY>KECTBO:

e AoroBop or Aara — 29 aayapu 2021 r.;

o [lanex — 29 anayapu 2031 r,;

o MakcumaseH AUMUT: 3 754 XUA. AB;

e Ocrarpk 32 ntoracasage — 2 010 xuA. AB.;

e Baayra, B kosTO ce m3BbpIBaT HAamaHuATa — BGN (AcBa);
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Auxsen npouenr — 2.7%/

Obesrregenne: Bropu o pea ocobeH 3aA0r BbPXY ThPrOBCKOTO IPEAIIPHATHE, KATO
CBBKYIIHOCT OT IIPaBa, 3aABAKECHHIA U (PAKTHIECKA OTHOIIIEHUA Ha ABITIEPHOTO
APYKECTBO

Bankos 3aem, oTIycHAT 11eA€BO 32 PUHAHCHPAHE HA MHBECTUIIMOHHNA HAMEPEHHA HA
ABIIEPHOTO APY>KECTBO:

Aorosop ot aata — 22 aexkemspu 2021 r.;

[Tanex — 22 aexemspu 2033 r.;

Maxkcumanes aumur: 15 500 xuA. AB.;

Ocrarbk 32 moracsBane — 9 970 xuA. AB;

Baayra, B kosTo ce m3ppprsar nmaamanuaTa — BGN (aesa);
Awnxsen npouenr — 2.5 %/

Oo6esrregenne: Moreka BEPXy HEABIZKIMH HMOTH COOCTBEHOCT Ha APY/KECTBOTO, KAKTO
U BBPXY HEABIKIMHI UMOTH COOCTBEHOCT Ha ABITIEPHO APY/KECTBO, OCOOEH 3aA0T BBPXY
AKTHUBH COOCTBEHOCT HA APYAKECTBOTO

bankoB 3aeM, ormycHar 1eseBo 3a (puHAHCHpaHe 3a 3akymyBaHe Ha 4 Op.
AexoToBapHH Oyca Renault Master o npoexr ¢ AD3:

Aorosop ot aata — 07 mapt 2024 1.;

ITapex — 07 cerrremspu 2029 r.;

Maxcumaner amvut: 300 XHA. AB.;

Ocrarbk 32 moracsBane — 81 Xua. AB.;

Baayra, B kosiTo ce m3pppruBar naamanuata — BGN (aeBa);
Amnxsen npouenr — 3.29 %/

Ob6esmregenne: Ocoben 3aaor BrucaH 1o peaa Ha 303 B / Y POTAIIMOHHA I'bAHAYHA
MAIIITHA 32 KUCEAO MASIKO C ABE ITbAHEIIU T'AABH

Kenm 30 rorn 2025 r. aprepaoTo ApyxectBo "ByansH' AA moaydarea o caeaHmTE

OAHKOBH KPEAHUTH:

Aorosop 3a 6GaHKOB KPEAHT C IPOMEHANB AUXBEH IIPOIIEHT

Aorosop ot aata — 31 aekemspu 2018r.;

[Tapex — 30 aekemspu 2029 r.;

Maxcmmaner amvmr: 10 900 xma. AB.;

VceBoena vact — 10 900 xuA. AB.;

Baayra, B kosTO ce m3pbprusar nmaamanuaTa — BGN (aesa);

AWXBEH IIPOIIEHT — IIPOMEHAHB AUXBEH IIPOIICHT;

Ob6e3neuenne:OcobEH 32A0T BBPXY TBPIOBCKOTO IIPEAIIPHATHE, KATO CHBKYITHOCT OT
IIpaBa, 3aABAKEHHUA 1 PAKTIYECKH OTHOIIICHNE HA ABIIEPHOTO APYHKECTBO;

AoroBop 3a 6aHKOB KPEAUT 32 MOKYIIKA HAa AKIIUHA

Aorosop ot aata — 18 roan 2014 r.;

[Tapex — 18 ampua 2025 r.;

Maxcumanen anmur: 2 330 XHA. AB.;

VeBoena vact — 2 330 xuA. AB.;

Baayra, B kosiTo ce mspbpruBaT maamanuara — BGN (aesa);
AwuxseH mporeHT — 4;
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Ob6esmegenne:OcoOEH 3aA0T BBPXY THPIOBCKOTO IPEAIPHATHE, KATO CHBKYIIHOCT OT
IIpaBa, 3aABAKEHUA U (DAKTHYECKH OTHOIIECHHE HA ABIIEPHOTO APYKECTBO; 3aAOr Ha
AKIIIA

BaHkoB KpeAUT-0BBPAPA(]T C IPOMEHANB AUXBEH IIPOLIEHT

Aorosop ot aata — 22 aexkemspu 2023 r.;

[Tapnex — 27 aexemspu 2028 1.5

Makcumaner aumur: 5 365 XHA. AB.;

VceBoena vact — 5 365 xuA. AB;

Baayra, B kosiTo ce m3pbpruBar naamanuata — BGN (aesa);

AmxseH nporenT — npomeHAuB, 3,49% mporieHTa KBM AaTata HAa CKAFOYBAHE HA
AOTOBOPA;

Ob6esmegenne: OcoOEH 32A0T BBPXY THPIOBCKOTO IIPEAIPHATHE, KATO CHBKYIIHOCT OT
IIpaBa, 3aABAKEHHUA 1 (PAKTIYECKI OTHOIIICHNE HA ABIIEPHOTO APYKECTBO;

Kem 30 rorn 2025 r. apieproTO Apyxectso ""AoBuko Aosapu' EOOA noaydgarea 1o

CACAHHTE OAHKOBU KPEAHUTH:

AoroBop 3a 6GaHKOB KpPEAUT

Aorosop ot aata — 19 Hoemspu 2019r.;

ITaaex — 15 mait 2032 r.;

Maxcumanen aumut: 1 800 xuA. AB.;

VceBoena vact — 1 800 xua. AB.;

Baayra, B kosiTo ce m3pppruBar naamanuata — BGN (aeBa);

Awnxses nporent — 2,8%;

Ob6esrregenne: OcobeH 3aA0T BBPXY THPIOBCKOTO IPEAIPHATHE, KATO CHBKYIIHOCT OT
IIpaBa, 3aABAKEHHUA U (PAKTHYECKH OTHOIIIEHNE Ha ABIIEPHOTO APYKECTBO;

BankoB kpeAuT-0BBpAPAPT

Aorosop ot aata — 23 Aexemspu 2022 1.;

[Tapex — 23 Aexemspu 2027 1.5

Maxcumaner amvut: 6 400 xuA. AB.;

VeBoena gact — 6 400 xuA. AB.;

Baayra, B kosTo ce m3pbprsar nmaamanuaTa — BGN (aesa);

Awnxsen mporent — 2,8%;

Obesneuenne: Bropu 1mo peA 0ocobeH 3aA0T BBPXY THPIOBCKOTO IIPEAIIPHATHE, KATO
CBHBKYIIHOCT OT IIpaBa, 3aAbAXKEHHA H (DAKTUYECKH OTHOIIEHHE HA ABIIEPHOTO
APYZKECTBO;

18. TBproecku u APyIH 3aAbAYKEHUA

2024 2023
‘000 as. ‘000 as.

Herexymm:

TBproBekn 3aAbAKEHUA - -
HeTtexkymm TEProBcKy U APYTH 3aABAYKEHHUA - -
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2025 2024
‘000 asB. ‘000 asB.
Texymu:
Tbproeekn 3aAbAKEHNA 2 507 2708

IToAydenu aBaHCH 3a IIPOAQKOA HA HHBECTULIMOHHH HMOTH - -
Aampann 3aapaxenns (AAC) - -

3aABAKEHNSA 32 MECTHU AAHDBIIN U TAKCU 22 164
Apyru 1 1
Texylu ThProBCKH U APYI'H 3aABAYKEHUA 2530 2873

Hermara 6aaascosa cronHOCT Ha TEKyIIuTe prFOBCKI/I " ApyrH 3AADBAKEHHA CE HpI/ICMa 3a
pasyMHa HpI/I6AI/ISI/IT€AHa OIICHKAa Ha CHpaBCA,AI/IBaTﬁ. UM CTOMHOCT.

19. 3aaBA’keHU:A 32 AAHBITA BBPXY AOXOAQ

2025 2024
‘000 as. ‘000 as.

SaA’bAH{eHI/Iﬂ 32 KOPIIOPATUBCH AAHBK - -
SQA”bA)KCHI/IH 3a AAQHDBK BT)pxy AOXOAHUTE HA (pI/ISI/I"ICCKI/I AHITA - -

Texymm 3aABAYKEHNA 32 AAHBIH BBPXY AOX0AQ - -

20. IToao>xuTEAHU PA3AUKH OT OoIlepanuy ¢ GUHAHCOBU HHCTPYMEHTH

TToAroxureannre paSAI/IKI/I oT onepam/m C CpI/IHaHCOBI/I I/IHCTPYMCHTI/I 3a HpCACTaBCHI/ITC
OTYECTHHN HepI/IOAI/I MOraT Aa 6%AaT aHilAI/ISI/IpaHI/I KaKTO CAC€ABa:

2025 2024
‘000 aB. ‘000 aB.

[ToAokuTEAHN PASAUKH OT IPOAAKOA Ha (DIHAHCOBU 14 16
MHCTPYMCHTH

14 16

21. OrtpunareAHH PasAHMKHU OT ONEPAITUYU C (PUHAHCOBU HHCTPYMEHTH

2025 2024
‘000 aB. ‘000 aB.

OTpHIIATEAHH PA3AHKH OT IIPOAAKOa Ha (PUHAHCOBU HHCTPYMEHTH (19) 2
OTpHIIATEAHH PA3AUKH OT OOPATHO U3KYIIyBaHE HA OOANUTAIIIH -

a9 @)
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22. ITIpuxoam OoT AMXBH

HPI/IXOAH OT AUXBH 34 HPCACTaBCHI/ITC OTYCTHH IICPUOAH BKAFOYBAT:

ITpuxoAm OT AMXBHI, CBBP3AHU C:
- IPEAOCTABEHH 3a€MU

23. Paszxoau 32 AMXBU
PasxoAm 32 ANXBH 32 IPEACTABEHUTE OTUYETHH IIEPUOAH BKAFOUBAT:

PasxoAn 3a ANXBH, CBBP3aHN C:

- DaHKOBH 3aeMU

- ODAHUTAIIMOHEH 32E€M
- IIOAYYCHHU 32EMU

- AU3HHT

- ApyT %8

24. Apyru ¢puHAHCOBH IIPUXOAHU U PA3XOAU

43

2025 2024
‘000 asB. ‘000 asB.
257 201

257 201
2025 2024
‘000 AB. ‘000 AB.
(613) (522)
(659) (852)
2)) -
(1283) (1374)

APYI‘I/I CpI/IHaHCOBI/I TIPUXOAH M PA3XOAH 32 IIPCACTABCHUTE OTYCTHH IICPHOAM MOIaT Aad 6T)A3.T

OOOOIIIEHN KAKTO CAEABA:

Apyru (pmHaAHCOBH IIPUXOAH

Heycroiixkn 1o B3eMaHHA OT IeCUN

Apyru (puHAHCOBH Pa3xoAU

BbankoBu Takcu u komucuonHUT

25. IIpuxoAu OT AUBUAEHTU

2025 2024
‘000 AB. ‘000 AB.
2025 2024
‘000 aB. ‘000 aB.
(80) 67)
(80) (37)

KoM 30.06.2025 r. HE ca HAYMCAEHH IPUXOAH OT AUBHAEHTH, (2024 1. — - XHA. AB.)
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26. ITpuxoau ot omepaTruBHA ACHHHOCT

HPI/IXOAHTe oT HpOAa)K6I/I Ha Apy)KCCTBOTO MOraT Aa 6T)A21T AHAAMBHPAHM, KAKTO CACABA!

[IpomsHa B CIIpaBEAAHBATA CTOMHOCT HA HHBECTULIMOHHHI
HMOTH — ITOAOKUTCAHH PA3AUKH

IIpomsana B cripaBeAAHBATA CTOHHOCT HA (PUHAHCOBHU
HHCTPYMEHTH — IHOAOKHTEAHN PA3AUKI

[TpuxoAm OT HEYCTOMKH

BescranoBenn 3aryou o1 00Oe3IICHKH

[Ipuxoan ot dpuHaHCHpaHE

Apyru npuxoAn

27. PesyATar oT mpoAa>k06a HA MHBECTUITMOHHU UMOTHU

[Ipuxoau ot mpoaaxkOa
baaancosa cToitHOCT HA IIPOAAACHHUTE HUMOTH

44
2025 2024
‘000 asB. ‘000 AB.
414 -
414 -
2025 2024
‘000 AB. ‘000 AB.

PesyaraT oT mpoAayk6a Ha MHBECTHUIIMOHHH MMOTH

28. Pa3sxoAu 3a oriepaTUBHA ACHTHOCT

PasxoanTe 3a omepaTtHBHA ACHHOCT Ha APYKECTBOTO MOIaT Aa
CAEABA:

TIToacuenue

OrpunareAHN PasAUKA OT IIPEOLEHKN HAa HHBECTUIIMOHHUI UMOTH
OTpHIIaATEAHH PA3AUKH OT IIPEOIEHKH HA (PHHAHCOBU AKTHBH
Pa3xoAu 32 BBHIIHE yCAYTH

Pasxoan 32 AarbIIT

Pasxoam 3a mepconana 16.1.
Pasxoau 3a amopTusannn

B m.u. pasxoou sa amopmusayus na axmusu ¢ npaso

Ha nosséarle

O0e31eHKa Ha B3EMAHMA

Apyru pasxoau

6”[)A21T aHaAI/ISI/IpaHI/I, KaKTO

2025 2024
‘000 AB. ‘000 AB.
(12) -
(261) (301)
(7) (51)

) 3)
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(334) (355)

Breanarpaxkaenunero 3a nesapucuM puHaHCOB OAUT 32 2024 1. e B pasmep Ha 46 xuA. AB. [Ipe3
TOAMHATA HE Ca IPEAOCTABAHN AAHBYHH KOHCYATAITMH AU APYTH YCAYTH, HECBBP3aHU C OAUTA.
Hacrostimoro omnoBecTsiBaHe € B U3IIbAHEHME HA M3UCKBaHmATAa Ha 4YA. 30 or 3akoHa 3a
CUYETOBOACTBOTO.

28.1. Pa3x0AM 32 BBHIITHHU YCAYTH

2025 2024
XUA. AB. XHA. AB.
Pa3xoAm 32 KOHCYATAHTCKH M FOPUAUYECKH YCAYTH (22) (22)
Pasxoau 3a Takcu (33) (60)
Pasxoau 3a He3aBuCHM (PUHAHCOB OAHUT (40) (40)
Pasxoam 3a masapHmM orreHKH - (42)
Pa3xoAm 32 CYETOBOAHHI YCAYTH (24) (20)
Pazxoan 3a 3acTpaxoBKu (100) (50)
Apyi (0) (1)
(261) (301)
28.2. Pa3zxoAu 3a AaHBIIU
2025 2024
XHA. AB. XHA. AB.

AaHBK HEABIKMMHI UMOTH U TAKCA OMTOBU OTHAABIII - -
AaHbK IpH IIPOAAKOA HA HEABIKIMHI HMOTH - -

29. Pa3xoAu 3a AQHBIIH BBPXY AOXOAQ

OwuakBaHuTE Pa3sXOAM 32 AAHBIHN, OA3MPAHH HA IIPHUAOKIMATA AAHBYHA CTaBKa 32 bbArapusa B
pasmep Ha 10 % (2024 r.: 10 %), 1 AeficTBUTEAHO IPU3HATUTE AAHBYHU PAa3XOAU B IedaAdata
HIAH 3ary0aTa MOraT Aa ObAQT PABHEHH, KAKTO CACABA:

2025 2024

‘000 asB. ‘000 as.

PesyaTar mpean AaHbIHO OOAaraHe (1 039) (1 551)
AanbuHa craBka 10% 10%

Ouaksag pason 32 AAH'bITHU B%pxy AOXOAQ - -

Aampuen edekr ot
[1puxoAn, HEIPU3HATH 32 AAHBYHU IICAH - -
PasxoAn, HEIPHU3HATH 32 AAHBYIHH LIEAH - -

Texyw pa3xoA 3a AAHBK BbPXY AOX0AQ - -
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OTcpodeHn AAHBYHI PA3XOAH:
Bpsnukpane 1 0OpaTHO IIPOABAECHUE HA BPEMEHHH PA3AHKH - -

Pa3xoan 3a AaHBIIUI BBPXY AOXO0AQ - -

[Tosicuenme 11 mpepocrass mH@OpPMAIHA 32 OTCPOYCHHUTE AAHBYHHM AKTUBH M ITACHBH,
BKAFOYBAIIA CTOMHOCTUTE, IIPU3HATH AHPEKTHO B COOCTBEHHUS KAIIUTAA H APYTHA BCCOOXBATCH
AOXOA.142

30. Aoxo0A Ha aKIUA

OcHOBHHAT AOXOA Ha aKIUA € U3YHCACH KAaTO OTHOIIICHHEC MCKAY HETHATA HC‘-IQ.A68., ITOAACKAIITA
Ha PasIpCACACHUC MCKAY AKITHOHCPHUTC HA Apy')KCCTBOTO 1 CPCAHO IPCTCTACHUA 6pOI>‘I AKITH.

2025 2024
PesyaTrar, moasekara Ha pasrpeseAeHne (B AB.) (1 039) (1 551)
CpeaHo mpereraeH Opoi aKkium 5610 437 5610 437
OcHoBeH AOXOA Ha akiwA (B AB. 32 aKIUA) (0.19) (0.28)

31. CaeAku ChC CBBP3aHU AHIIA

CB"I)II)SQ.HI/I AHIITA Ha APY)KCCTBOTO ca CO6CTB€HI/IHI/ITC, A%LHCPHH HpeAHpI/IHTI/IH, KAFOYOBHAT
ynpaBAeHcm HCpCOHaA 48 APYFI/I CB%pSaHH AHMIIA TIOA O6H_I KOHTpOA.

AKO HC € I/I3pI/I"IHO YIIOMCHATO, TpaHSaKHI/II/ITC CbC CB’bpSﬂHI/I AHUITIA HE Ca HSB’pr_IBaHI/I HPI/I
CIICIAAHH YCAOBHA 1 HE Ca HpeAOCTaBHHI/I AN IIOAYyIaBaHN HHUKAKBIT I‘apaHL[I/II/I.

OCT)H_ICCTBCHI/ITe CAEAKH CBC CB”bpSaHI/I AHIITA HPCS paSFAC)KAaHI/IH HﬁpI/IOA Ca KaKTO CA€ABa:

31.1. CaeAKH C ABIIEPHH IIPEALIPUATHA U APYTH CBBP3aHH AUIA

30.06.2025 30.06.2024
BGN*‘000 as. BGN*‘000 aB.
CAeAKH CBBP3aHHU C B3EMaHHUA OT CBBP3aHU AWIIA
ABIIEPHA OIPEATIPHATHA:
- [IpeaocraBennu 3aemu 9 090 1741

- [ToAy4enn maarmanums 3a IIoracsBaHe Ha i (508)
IIPEAOCTABEHH 3aEMU

- [MToAyuenn anxBm (148) -
- ITpoaaxOa Ha HHBECTUIINA B ABIIEPHO

IIPEAIIPUATHE

- VBeAndeHne Ha KallUTaAa Ha ABIICPHU

APY7KeCTBa

- CHOpaSYMCHI/IC IIO 3aMECTBAaHE B ABAT - -
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- Bmocka 3a yBeAndeHne Ha KalluTaAa Ha ABIIEPHU
ApYyKecTBa

AxnmoHepmu:

- [IpeaocTaBeHN CPEACTBA 32 IIOKYIIKA HA
dpuHAHCOBU aKTUBU

- BracranoBenn cpeacTsa 32 ITOKyIIKA Ha
dpuHAHCOBU aKTUBU

- Bszemanus 1o Aorosopu 3a riecus

- [IpuxBamaTa B3eMaHUA IO AOTOBOPH 32 IIECHA
- [ToAydenwn maaranus 110 AOTOBOPH 32 IIECHSA
Apyra CBBp3aHH AHIIA:

- ITpeaocTaBenn saemu

- [ToAydenu mAaarmaHus 3a IOTACABAHE Ha

HpCAO CTaB€HH 3aEMU

- [ToAyuenu anxsu

CaeAxH, CBBP3aHU ChC 3aABAXKEHHUA KbM CBBP3aHHA
MPEeAIPUATHA

ABINEpHH OPEATIPHATHA

- [ToAyuenn 3aemu/Aerio3uTu

- TToracenu 3aemu/Aemo3uru

- [TpuxBanatu 3aeMu/ ACIIO3HTH

- ITaatenn Anxsu

- [TpuxBanaTn AUXBI

- [Tokyrxa Ha HHBECTHITHA B ABIIEPHO APYKECTBO
- [Toracenn/npuxXBaHATH 3aABAKEHIS 32
MHBECTHITUA B ABIIIEPHO APYAKECTBO

- AoroBop 3a 3aMeCTBaHE B ABAT

ITpuxoAu oT AMXBU
AbBIepHE TIpeATpuATHa
AKImoHepu

Apyru cBpp3aHU AHIIA

Pa3xoAu 3a AuXBH

ABITIEpHU IPEAITPUATHA

HauncaeHu u IOAyYeHI AUBUACHTH
ABIEPHU IPEAITPUATHA

- HauncAaenn aAuBuaeHTH

47

(148) -
237 195
- 195

237 195
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- [TpuxBanaTu AUBHACHTH

- HOAY‘ICHI/I ITAAIITAHWA HA AMBUACHTH

31.2.Bp3Harpa>kAeHuA HA KAIOYOB YIIPABACHCKHU IIEPCOHAA

(455)

48

(455)

KArOuoBHAT yIpPaBAECHCKH IIepCOHAA Ha ApPYKECTBOTO BKAIOUBA dYAcHOBere Ha (CbBera Ha
AupekTopuTe. Bb3HArpaKAeHHATA HA KAIOYOBHA YIIPABACHCKH IIEPCOHAA BKAIOUBAT CACAHHTE

pasxoAm:

Kpatkocpounnu Bb3HATPAKACHHA:
3arAaTa, BRKAFOUUTEAHO OOHyCH
OO1110 KPATKOCPOYHH Bb3HATPAKACHUSA
OO01110 BB3HATPAXKACHUA

32. PazyeTm ChC CBBP3aHH AUIA B KPasd HAa TOAUHATA

ABIIEPHA IPEATIPHATHA:
Aosuxo Aozapu AA

Aosnko Aosapn AA — BHOCKA 32 YBEANTHICHHE Ha
KAITUTaAQ

KopekTus 3a 09akBaHH KPEAUTHU 3aryOH
(oOesnenka) Ha B3emanua \ouko Aozapu AA
Arporaacment 92 B AA — criopasymenue 1o
AOTOBOP 34 3aMECTBAHE B ABAT U IIECHS

KopekTus 3a 09akBaHH KPEAUTHU 3aryOH
(obesrenxa) Ha B3emanusa Arporaacmert 92 B AA
brearepman I'pertn EOOA

boarepuan I'petin EOOA — BHOCKa 32
YBECANYCHUE HA KAITUTAAL

KopekTus 3a 0O9akBaHH KPEAUTHHU 3aryOH
(oOesnenka) Ha B3emanusa boarepuan ['perin

EOOA
Arpo Aosuxko EOOA

Kopekrus 3a 09akBaHI KPEAUTHH 3aryOH
(obesrmenxa) Ha B3emanusa Arpo Aosuko EOOA
Heasmxnvmm mvmotr Eaera EOOA

KopekTus 32 O9aKBaHU KPEAUTHH 3aryOH
(obesrenka) Ha B3emanus HeABmxumu nMoTH

Eaena EOOA

2025 2024
‘000 aB. ‘000 as.
10 8

10 8

10 8

2025 2024
‘000 aB. ‘000 aB.
14 750 7038
304 304
(154) (154)
919 423

©)
4238

(¥2)
1909

(20)
666

14)

©)
4166

©2)
907

(20)
656

14)
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byamsa AA

Kopexrus 3a O9akBaHU KPEAUTHH 3aryOn
(obesrenka) Ha B3emanusa byanwsn AA

byauwsa AA auBuACHT

buo — Xpucr EOOA

Kopekrus 3a 09akBaHI KPEAUTHH 3aryOH
(oOesnenka) Ha B3emannsa buo — Xpucr EOOA
Kaanu 2003 EOOA

KopekTus 3a O9aKBaHU KPEAUTHH 3aryOn
(obesmenxa) Ha B3emanusa Kaana 2003 EOOA
Aosuxo CyxmaAoA AA

Kopekrus 3a 04akBaHI KPEAUTHH 3aryon
(oOesenka) Ha B3emanns Nouko Cyxuaaon EAA

Mapxean EAA

KopekTus 3a 09akBaHH KPEAUTHHU 3aryOH
(oOesmenka) Ha B3emannsa Mapkean EAA

OO01110 TeKyIIM B3€eMaHUA OT CBbP3aHH AUIA

2753

(53)
886
427

©)
991
(20)

106

(2)

49

2439

(53)
1341
419

©)
938
(20)

104

(2)

4096 4096
(4096) (4096)
27 576 18 362

Bsemanmara o npeaocrasenn saemu kbM 30.06.2025 1. ca kakTo caeaBa:

IIpeaocraBenn 3aeMr Ha ABITIEPHH IIPEAITPUATHA

®  AaTa Ha AOTOBOPA

® TAABHUIIA

® AOTOBOpPHA AMXBA

® CpOK Ha AOTOBOPA

® HaumcAeHHU AuxBHU 32 2025 T.

e meypeaenu pasgeru kbM 30.06.2025 r.
B T.4. TAABHHUIIA

L AXBa

®  AaTa Ha AOTOBOPA 32 IIECHSA

®  TAABHUIIA

® AOIOBOpHA AHUXB2

® CPOK Ha AOTOBOPA

e maunmcAaenu Amxsu 3a 2025 1.

e meypeaenn pazuera kpm 30.06.2025 1.
® B T.4. TAABHUIIA

° AXBa

29.12.2023 r.

7 500 XHUA.AB.

3%
31.12.2025 r.
6 XHA.AB.

429 XUA.AB.
389 xuA.AB.

40 xuA. AB.

12.03.2025 .
490 xu1A.AB.
31.12.2025 .
- XHA.AB.
490 xmA.AB.
490 xu1A.AB.

- XHA. AB.
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® AaTa Ha AOTOBOPA 32 3a€M 17.06.2023 r.
® TAABHMIA A0 7 000 xmA.AB.
® AOTOBOpPHA AHUXB2 3%
® CPOK Ha AOTOBOpA 17.06.2025 r
® mauncAeHu Anxsu 32 2025 1. 99 XMA.AB.
e meypeaenu pasderu kbM 30.06.2025 r. 14 750 xmA.AB.

B T.4. TAABHUITA 14 354 xuA.AB.
® AHMXBA 396 XMA.AB.
®  AaTa Ha AOTOBOPA 32 3a€M 07.06.2023 r.
® TAABHHIIA A0 1 500 xmA.AB.
® AOTOBOPHA AHNXB2 3.5%
® CPOK Ha AOTOBOPA 07.06.2025 r
® mauncAeHu Anxsu 3a 2025 1. 10 xmA.AB.
e meypeaenu pasderu kbM 30.06.2025 r. 666 XHA.AB.

B T.4. TAABHUIIA 602 XuA.AB.
®  AUXBA 64 X1A.AB.
®  AaTa Ha AOTOBOPA 32 3a€M 31.10.2022 1.
® TAABHUIA A0 5 000 xmA.AB.
® AOIOBOpHA AHUXB2 3%
® CPOK Ha AOTOBOpA 14.10.2025 r
e mauncaeHn amxsu 3a 2025 1. 39 XmA.AB.
e meypeaenu pasgeru kbM 30.06.2025 r. 3 640 xXuA.AB.

B T.Y. TAABHUIIA 2 652 XmA.AB.
® AHMXBA 101 xmA.AB.
®  AaTa Ha AOTOBOPA 32 3a€M 31.03.2023 r.
® I'AABHMIIA A0 5 000 xmA.AB.
® AOrOBOpPHA AMXBa 2%
® CPOK Ha AOTOBOpa 31.03.2026 r
o mauncaenu Anxsu 32 2025 1. 40 XHA.AB.
e meypeaenn pazuera kpm 30.06.2025 1. 4 238 XUA.AB.

B T.4. TAABHUIIA 4 075 XUA.AB.
® ANXBA 163 xmA.AB.
® AaTa Ha AOTOBOPA 32 32€M 22.06.2023 r.
® TAABHUIIA A0 1 000 xma.AB.
® AOrOBOPHA AHXBa 3.5%
® CPOK Ha AOTOBOPA 22.06.2025 r
® mauncAaeHn Anxsu 32 2025 1. 7 XUIA.AB.
e meypeaenu pasdera kbM 30.06.2025 r. 427 XUA.AB.

B T.4. TAABHUITA 398 XHA.AB.
®  ANXBA 29 XMA.AB.
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® AaTa Ha AOrOBOpa 32 32€M
® TAABHUIIA

® AOTOBOpPHA AMXBaA

® CpPOK Ha AOTOBOpa

e mauncaeHU Auxsu 32 2025 .

e meypeaenu pazuera kpMm 30.06.2025 1.

B T.9. TAABHHIIA

® AUXBa

® AaTa Ha AOTOBOpaA 32 32€M
® TAABHUIIA

® AOTOBOpPHA AMXBaA

® CpPOK Ha AOTrOBOpa

e pauucaeHu Auxsu 3a 2025 .

e meypeaenu pasderu kbM 30.06.2025 r.

B T.9. TAABHHIIA

® AUXBa

®  AaTa Ha AOTOBOPA 32 3a€M
® TAaBHHIA

® AOTOBOPHA AHNXB2

® CPOK Ha AOTOBOPA

® mHaumcaeHU AuxsH 32 2025 .

e meypeaenu pasgeru kbM 30.06.2025 r.

B T.9. TAABHHIIA

® AUXBa

Herexymu

3aABAKEHNA KBM:

Awyepriu npeonpusmusa:

Herekyrmu 3aAbAMKEHNA KbM CBBP3aHI AHIIA

3aAbAKEHUS KBM:

Awwyepriu npeonpusnmusa:

Arpo Aosuko EOOA

buo Xpucr EOOA

bearepnan I'peitn EOOA

Texyru 3aABAKECHUSA KbM CBbP3aHI ANIIA
OO061110 3aAbAYKEHUA KbM CBBP3aHU AUIIA

10.08.2023 r.

A0 1 000 xma.AB.
3%

10.08.2025 r

14 xua.AB.

991 xuA.AB.
941 xuA.AB.

50 XHA.AB.

20.07.2023 1.

A0 1 000 xuA.AB.
3%

20.07.2025 r

1 xmA.AB.

106 XuA.AB.
100 xuA.AB.

6 XHA.AB.

25.10.2023 r.

A0 3 000 XmA.AB.
3%

25.10.2025

20 XHA.AB.

1 909 xuA.AB.
1 882 xuA.AB.

27 XUA.AB.

93 -

93 -
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33. Be3HaAWYHU CAEAKH

KoM 30.06.2025 r. ApyxecTBOTO HE € OCBIIECTBUAO HMHBECTHIIHOHHU M (PHHAHCOBU CACAKH,
[P KOUTO HE C4 M3IIOA3BAHM IIAPY MAW IIAPUYHU CKBHUBAACHTH M KOHTO HE Ca OTPA3CHH B

OT4YCTa 32 IMAPUIHUTE ITOTOIH.

34. PaBHeHUHE HA 3aAABAKEHHUATA, IPOUZTUIAINN OT (PUHAHCOBA ACHTHOCT

[IpomennTe B 3aaAbAKEHHATA HA APYKECTBOTO, IIPOMU3THYAIIM OT (PHHAHCOBA ACHHOCT, MOTAT AQ
ObAAT KAACHDHUITIPAHH, KAKTO CACABA:

Arparocpounu Kparkocpounn Awnsunroso O61mo
3aeMu 3aeMH  3aABbAYKEHHE
‘000 as. ‘000 aB. ‘000 as. ‘000 as.
01 sayapu 2025 51192 20 999 72191
ITpuarobuBanma
ITapyraan moTorm:
[TAamanuys (601) (140) (741)
[MocTeriacHwus 8 603 8 603
Henapuuau npomeHnu: (3 100) 3100 -
30 roum 2025 47 491 32 562 80 053
Anarocpounn Kparkocpounu AusuHroBo 0610
3aeMu 3aeMH  3aABAYKEHHE
‘000 as. ‘000 aB. ‘000 as. ‘000 as.
01 aayapu 2024 52 395 12 389 - 64 784
ITpurobuBanma
ITapuysu nororu:
[Taarmanus (2 203) (1481) (3 684)
[TocrpriaeHns 1 000 10 091 11 091
Henapraau npomenm: -
31 aexemBpu 2024 51192 20 999 72191
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35. YCAOBHM aKTHMBU U YCAOBHH ITACHBH

KoM 30.06.2025 roanHa KBM APYKECTBOTO HAMA 3aBEACHH CHACOHU HCKOBE.
B®B BpB3Ka € OTHyCHATH OAHKOBH 3a€MH HA ABIIEPHH APY/KECTBA €A IIPEAOCTABEHH CACAHHTE
obesmeveHus:

e  JlopBYHTEACTBO IO KPEAUTH OTIIYCHATH HA ,,bbarepman rpeiin “EOOA;
36. Kareropum ¢puHAHCOBU aKTUBH U IACUBU

bBaranrcosure crofiHOCTH Ha (DUHAHCOBHTE AKTHBU M IIaCHBH Ha APYMKECTBOTO MOraT Aa OBAAT
IIPEACTABEHHU B CACAHUTE KATETOPHH:

PuHAHCOBU AKTUBU IToscuenue 2025 2024

‘000 aB. ‘000 AB.
ABATOCPOYHI NHBECTHIINH B IICHHHU KHIDKA 10 451 451
Kpatkocpounu MHBECTHIINH B IIEHHU KHIKA 12.2 8114 8114

8 565 8 565

Apyru kpaTkocpouHH (DHHAHCOBH AKTUBU OTIHTAHI
IO CIIPABEAAHBA CTOMHOCT B II€9aA0aTa HAU 3aryOaTa 12.1 21 415 23 909
21 415 23 909

KpeanTtn u B3emanus:

TBproBckn 1 APyTu B3€MaHUsA 13 3499 3641
IIpeaocraBenu 3aemu - -
Bsemanus or cebpzanm Anra 32 27 576 18 362
[Tapy m mapuaHT €KBUBAACHTH 14 5 9

31 080 22 012

61 060 54 486

PUHAHCOBU ITACUBU IToacuenue 2025 2024
‘000 aB. ‘000 aB.

PuHAHCOBH MACHUBH, OTYHTAHU IIO AMOPTHU3UPAHA

CTOMHOCT:

3aemu 17 80 053 72 191
TBProBeKH U APYIH 3aAbAKCHIA 18 2530 2873
3aABAKEHHUA KbM CBBP3aHU AHIIA 32 93 -
3aABAKEHHA ITO0 AUSHHIOBU AOTOBOPH 7.1

82 676 75 064

Bmkre moscuenue 4 3a mH(OpPMAIHA OTHOCHO CYCTOBOAHATA IIOAUTHKA 32 BCAKA KATCTOPHSA
dpunancosn maCTpymMenTH. OnMcaHHe HA IOAUTHKATA M IIEANTE 32 YIPABACHHEC HAa PHCKA Ha
ApyxecTBOTO OTHOCHO (DMHAHCOBHTE HHCTPYMEHTH € IIPEACTABEHO B moAcHeHuE 30.
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37. Puckose, CBBP3aHU C (PMHAHCOBUTE HHCTPYMEHTH

IeAu 1 MOAMTHKA HA PBPKOBOACTBOTO II0 OTHOIIIEHHE YIIPABACHHE HA PUCKA

ApPYKECTBOTO € HM3AOKEHO Ha PA3AMYHU BHAOBE PHCKOBE IIO OTHOIICHHE Ha (DHHAHCOBHUTE CH
nHCTpyMeHTH. 32 ToBedue nH(OPMAIINA OTHOCHO (PUHAHCOBUTE AKTHBU U ITACHBU 110 KATETOPHH
Ha ApykecTBOTO BInKTEe mosAcHeHme 30. Haii-smadmmure (DUHAHCOBH PHCKOBE, HA KOHUTO €
H3A0KEHO APYKECTBOTO Ca ITa3aPEH PHCK, KPEAUTEH PUCK M AUKBUACH PHCK.

ViupasaeHnuero Ha prucka Ha APYKECTBOTO CE€ OCBIIECTBABA OT IIEHTPAAHATA AAMUHUCTPAITUA HA
ApyKecTBOTO B CHTPYAHHYECTBO YIIpaBHTEAHHA CbBeT. [Ipmopmrer Ha PBKOBOACTBOTO € Ad
OCHUIYPH KPATKOCPOYHHTE U CPEAHO CPOYHH MAPHYHHU MOTOLHM, KATO HAMAAM M3AATAHETO CH HA
puHaHCOBN masapu. AbATOCpOUHITE (DUHAHCOBH MHBECTHIIHMH CE VIIPABASBAT, TAKA 9€ Ad IMAT
ABATOCPOYHA Bb3BPAIIAEMOCT.

Haii-cprectBennTe (DMHAHCOBHU PUCKOBE, HA KOUTO € U3AOKEHO /\PYKECTBOTO, Ca OIIMCAHU I10-
AOAY.

37.1.Anaans Ha TTa3apHUA PUCK

Bcaeactsue Ha msmoasBamero Ha (PHHAHCOBU HMHCTPYMEHTH /APYKECTBOTO € H3AOKEHO Ha
I1a3aPEeH PHUCK U ITO-KOHKPETHO HA PHUCK OT IPOMEHH BbB BAAYTHHA KYPC, AUXBEH PHUCK, KAKTO U
pHUCK OT IIpOMAHATA HAa KOHKPETHH IICHH, KOETO C€ ABAKH Ha OIlepaTHBHATA |
MHBECTUIIMOHHATA ACHHOCT Ha ApyKecTBOTO.

37.2.1. BaayreHn puck

[To-roasmara wacT OT cAeAkuTe Ha APYKECTBOTO CE€ OCBIINECTBABAT B OBATAPCKH ACBA.
Baayramre TpaHsakumm Ha ApPyKeCTBOTO, ACHOMHHHPAHH TAaBHO B €BPO, HE HM3AAraT
ApyXecTBOTO Ha BAAYTCH PHCK, TBH B YCAOBHATA HA BAAYICH OOpPA A€Ba ¢ (DUKCHPAH KbM
espoto rpu Kypc 1.95583.

37.2.2. AuxBeH puck

IToauTnkara Ha Apy')KCCTBOTO ¢ HACO4YCHA KbM MHHHUMH3HPAHC HAa AHXBCHHUS PHCK IIpH
ABATOCPOIHO d)I/IHaHCI/IpaHC. ITo Tasu TIpUYNHA ABATOCPOYHHUTC 32aEMH Ca OOHMKHOBEHO C
(pI/IKCI/IpaHI/I AMNXBEHM HpOLICHTI/I. Berruku (pI/IHaHCOBI/I AKTHUBH M ITACHMBH Ha APY)KCCTBOTO ca C
(pI/IKCI/IpaH AMXBEH HpOL{CHT.

ApyxKecTBOTO HE € U3AOKEHO HA 3HAYNTEACH HA AUXBEH PHCK ITO IOAYYECHH 3a€MH. /\UXBEHUTE
IIPOIIEHTH IO OOAUTAITHOHHUTE 3a€MHU U BpeMEHHNTEe (PUHAHCOBH IIOMOIIHN ca (PUKCUPAHH HAT
6-meceuen EURIBOR maroc HaabaBka, KOUTO € OTHOCHUTEAHO TTOCTOSHHA BEAMYUHA.

Awnxsennre HpOI_[CHTI/I O DAHKOBHUTE 32EMH Ca C (i)I/IKCI/IpaHa AMXBAa TAH CE CbOpMI/IpaT ot bazos
AWXBCH IIPOIICHT ITAFOC HH.A69.BK3., KOHWTO € OTHOCHTEAHO IIOCTOSHHA BEAMYNHA.

37.3. Amnaaus Ha KPEAUTHHA PUCK

KpeAnTHuAT pUCK IPEACTaBAABA PHUCKBT AAACH KOHTPATeHT Ad HE 3aIIAATH 3aABAKEHHETO CH
KbM APyKECTBOTO. APYKECTBOTO € U3AOKEHA HA TO3U PHCK BbB BPb3Ka C PASAUYIHH (DUHAHCOBHU
MHCTPYMEHTH, KATO HAOp. IIPH IIPEAOCTABAHETO HA 32€MH, BH3HMKBAHE HA B3EMAHHA OT
KAWEHTH, ACTIO3UPAHE HA CPEACTBA U APYTH.
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M3aAaramero Ha Apy>KCCTBOTO HA KPEAHTEH PHCK € OTPAHHYEHO AO pa3Mepa Ha OaraHCcOBAaTa
CTOMHOCT Ha (DMHAHCOBHTE AKTUBH, IIPU3HATH B Kpad Ha OTYETHHUSA IIEPHOA, KAKTO € IIOCOYEHO
IIO-AOAY:

I'pymu puHAHCOBH aKTHBU — OAAAHCOBH CTOHHOCTH: 2025 2024
‘000 as. ‘000 as.
(PuHAHCOBH AKTHBU HA PA3TIOAOKCHHUE 32 ITPOAAKOA: 8 565 8 565
PuHAHCOBH AKTUBU, ABP/KAHH 32 ThPIYBaHE (OTYUTAHH ITO
CHPAaBEAAUBA CTOMHOCT B I1l€9aAOaTa HAU 3ary0ara): 21 415 23909
Kpeanrn u B3emanus: 31075 22 003
[Tapy u mapuaHT €KBUBAACHTH 5 9
61 060 45921

Apy)KCCTBOTO pCAOBHO CACAH 324 HCU3IITBbAHCHHETO HA 3aADBAKECHHMATA HA CBOM KAMCHTH M ApyrI/I
KOHTPArcHTH, YCTAHOBCHN HMHAHMBHUAYAAHO HWAN Ha TPYIIM, U H3IIOA3BA Ta3H I/IHCbOpMaLH/IH 3a
KOHTPOA Ha KPCAUTHHUA PHCK. IToAauTnka mHa Apy'}KCCTBOTO € Aa U3BBPIIBA TPAH3AKIINH CaMO C
KOHTpaFCHTI/I C AO6"bp KpCAI/ITCH pCfITI/IHF. P"I)KOBOACTBOTO Ha APY)KCCTBOTO cuyuTa, 9€ BCHUYKU
FOpeCHOMﬁHaTI/I (pI/IHilHCOBI/I AKTHUBH, KOHUTO HE Ca duan O6€3LI€HHB21HI/I HUAM Ca C HACTBIIHA
ITaACK IIPE3 MPCEACTABECHHUTC OTYCTHH IICPHUOAM, Ca QDI/IHQHCOBI/I AKTUBH C BHCOKAa KPCAHUTHA
OIICHKA.

APY)KCCTBOTO HC € HpCAOCTaBHAO (bHHaHCOBI/ITC CH aKTHBHU KATO OOE3IIeYeHe 110 ApyTI/I CACAKH.

[lo orHomIeHme HA TBPIOBCKHTE U APYrH B3eMaHHA APYKECTBOTO HE € H3AOKEHO Ha
3HAYUTCACH KPCAHUTCH PHCK KbM HHTO CAHMH OTACACH KOHTPATCHT HAM KbM IpyIa OT
KOHTPATCHTH, KOMTO HMAT CXOAHH XAPAKTCPUCTUKA. T'BPrOBCKHTE B3EMAHUA CE CBCTOAT OT
MAaABK OpOIl KAHMEHTH B pasAHYHH HHAyCTpun u reorpadpckm obaactu. Ha ©Oasara ma
HICTOPHYECKH ITOKA3aTEAH, PDBKOBOACTBOTO CYMTa, Y€ KPEAUTHATA OIICHKA HA TbPIOBCKH
B3EMAHU, KOUTO HE Ca C U3TEKbA ITAACIK, € AODPa.

KpeAnTHuAT PHCK OTHOCHO IApH M ITAPUYHHU EKBUBAACHTH, CPEACTBA HA HAPUYHUA IIa3ap,
HEOOE3II€YEeHN OOAHMIAllMd M ACPHUBATUBHH (DHMHAHCOBH HHCTPYMEHTH CE€ CYMdTa 32
HECDIIECTBEH, Thil KATO KOHTPATCHTUTE Ca OAHKH C AOOpa PEIyTAIlUA I BUCOKA BBHHIIIHA OIICHKA
Ha KPEAUTHHA PEUTHHT.

Bemakn HechOmpaemu B3eMaHHA ca OOE3IEHEHH AO Pa3Mepa Ha IIPOCPOUECHATA UM YACT UAW HA
9YACTTA OIIPEACACHA KATO HechOmpaema. basamcoBure CTOMHOCTH OIIMCAHU IIO-TOpE, ca
OIIPEACACHH KATO HAMAACHH C HAYHCACHATA OOE3IICHKA OTYECTHH CTOHMHOCTH Ha AKTHBHUTE H
IIPEACTABAABAT MAKCHMAAHO BB3MOKHOTO M3AAraHE HA KPEAHTEH PHCK Ha ApPyKECTBOTO IIO
OTHOIIICHUE HA TE3U aKTHUBU.
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37.4. Amaan3 Ha AMKBUAHUA PUCK

AI/IKBI/IAHI/IHT pI/ICK IOPCACTaBASIBA PHCKDBT Apy?ICCCTBOTO Aa HE MOXKXE Aa IIoracum CBOMTE
3aAABAKECHUA. APY)KCCTBOTO IIOCpCIIa HYKAUTC CH OT AUKBHAHH CPEACTBA, KATO BHHUMATCAHO
CACAU ITAAIMIAHUATA IIO ITOTACUTCAHHUTC ITAAHOBC HAa ABATOCPOYHHUTC (i)I/IHaHCOBI/I 3aAADBAKCHUA,
KaKTO M BXOAAIIUTC M H3XOAAINM ITAPUYHH IIOTOIIM, BB3HHKBAIIIHM B XOAAa Ha OIICpAaTHBHATA
ACﬁHOCT. Hy}KAI/ITC OT AMKBUAHH CpCACTBa CC CACAAT 32 PA3AMYIHHN BPCMEBH IICPHOAM. HY)KAI/ITC
OT IIAPUYHHU CPCACTBA CC CPaBHABAT ChC 3ACMHUTC Ha PA3IIOAOKCHHE, 32 Ad 6”bAaT YCTaHOBCHI
H3AUITBITI A AC(pI/IHI/ITI/I. Tosu amarus OIIPCACAS AAAM 3ACMHUTC Ha PA3IIOAONKCHHC IIC Ca
AOCTATDBYIHH, 324 Ad IIOKPUAT HYKAUTC HA Apy?ICCCTBOTO 3a HCPHOAa.

Apyﬁ(CCTBOTO ABPIKH TIApU B OPOI B B PAa3sIAAIIATEAHH CMETKH, 32 Ad ITOCPEIA AUKBHAHUTE CH
HYKAH 32 11epHOAu A0 30 AHHE. CpeAcTBa 32 ABATOCPOYHHTE AUKBHAHU HYKAU CE OCHIYPABAT
Upe3 32€EMU B CbOTBETHHA PAZMEDP U HpoAam6a HAa ABATOCPOYHH CbI/IHaHCOBI/I AKTHUBH.

Ko™ 30 rornm 2025 r. mapeKuTe HA AUCKOHTHPAHNTE AOTOBOPHH 3aAbAKEHHA HA APyKeCTBOTO
ca 0DOOIIEHN, KAKTO CAEABA:

Texymm Herexymm
Ao 6 mecerta  Mesxay 6 Or1a05 Haa 5
30 roru 2025 r. ul2 TOAVHHI TOAMHHI
Mecera

‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

banxosn n Apyru 3aemu 742 31 820 33913 13 578
T"bprOBCKI/I U APYTH 3AABAKEHUS 1265 1265 - -
3aABAKEHHA KbM CBBP3aHU AHIIA 46 47 - -
OG0 2053 33132 33913 13 578

B mpeAXoAHHS OTYETEH IIEPHOA ITAACKHUTE HAa AOTOBOPHHTE 3aABAKCHHA Ha /\PyKECTBOTO Ca
0DOOILEHH, KAKTO CACABA:

Texymm Herexymm
31 aexemBpu 2024 r. Ao 6 mecerta  Mexxay 6 Orlao5 Hana 5
ul2 TOAMHUA TOAVHU
Mecerna
‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
bankosu 1 Apyru saemu 739 20 260 30 813 20 379

TBpProBckn 1 APYTH 3aABAKCHHSA 1522 1351 - -
3aAbAKEHHUA KbM CBBP3AHH AHIIA -

OG6mro 2261 21611 30 813 20 379
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CTOﬁHOCTHTC, OIIOBECTCHU B TO3HM aHAAW3 Ha ITAACKHUTC Ha 3aADBAKCHUATA, IIPCACTABAABAT
HCAMCKOHTHPAHHUTEC IMAPUYHH IIOTOIHX IIO AOTOBOPHUTE, KOHTO MOIaT Aa CE€ pPa3AHUYIaBaAT OT
0aAAHCOBUTE CTOMHOCTH HA 3AADBAKCHHUATA KbM OTYCTHATA AATA.

PuHaHCOBUTE AKTUBU KATO CPEACTBO 3A YIIPABACHUE HA AUKBUAHUA PUCK

HPI/I OICHABAHCTO M YIIPAaBACHHCETO HA AHKBHAHUSA pI/ICK Apy}KCCTBOTO OTYHUTa OYAKBAHHTEC
IIapUYHH IIOTOIIH OT Cl)I/IHaHCOBI/I HUHCTPYMCHTH, ITO-CIICOUAAHO HAAHIHUTC HapI/I‘IHI/I CPCACTBa
1 ThPTOBCKH B3CMaHMSI. Haaumunure IIApUYIHU PECYyPCH U THhPrOBCKH B3CMAHUS HC HAABHIIIABAT
SHAYUTCAHO TEKYIIHUTC HYKAHU OT HU3XOASI ITAPUYICH ITOTOK. CBrAACHO CKAIOYEHUTE AOTOBOpH
BCHUYKH ITAPUYHHU IIOTOIIX OT T’prOBCKI/I n Apyrn B3EMaHMA Ca AbAXKMIMHA B CpOK AO €AHA TOAMHA.

38. OmeHsABaHe MO CIIPaBEAAUBA CTOMHOCT

CrupaBeaArBaTa CTORHOCT HAaH-OOIIO IIPEACTABAABA CYMaTa, 32 KOATO EAUH AKTHB MOMKE Ad OBAE
PasMEHEH HAH CGAHO 3aABAKECHHE Ad ODbAC HM3IAATEHO IIPH HOPMAAHH YCAOBHS Ha CACAKATA
MEKAY HE3aBUCHMHU, KeAaemu u nHdopmupanu koHTpareHTH. [loAnTHKaTa Ha APYKECTBOTO €
A2 OIIOBECTABA BB (DMHAHCOBUTE CH OTYETH CIPABEAAHBATA CTOMHOCT Ha (DMHAHCOBHUTE AKTHBU
1 ITACHUBH, HAli-BEYe 32 TE3H, 32 KOUTO CHIIECTBYBAT KOTUPOBKH HA ITA3APHU IIECHU.

HPI/ITCH{aBaHI/ITC OT APYKECTBOTO q)I/IHaHCOBI/I AKTUBH - KPCAWUTH, B3CMAaHMA M IIAPpHYIHU
CPCACTBa, IIOpaAHM KOCETO CC IIpHCMa, [e OaAaHCOBATA MM CTOMHOCT € PaBHA Ha TAXHATA
CHpaBCAAI/IBa croriroct. PUHAHCOBUTE HACUBU HpCACTaBAﬂBaT OCHOBHO OAHKOBU U ApyrH 3acMH
n ApyrI/I 3AADBAKECHUA, HOpaAI/I KOETO Ce HpI/IeMa, e 0aAaHCOBATA UM CTOMHOCT €
HpI/I6AI/ISI/IT€AHO paBHA Ha TAXHATA CIIPABCAAMIBA CTOMHOCT.

P’bKOBOACTBOTO CanTa, Y€ IIpH CHhIOCCTBYBAIIUTE 0DCTOATEACTBA TIPCACTABCHUTE B OTYCTA 34
(pI/IHaHCOBOTO CbCTOAHMEC OIICHKM Ha (pI/IHaHCOBI/ITC AKTUBH M IACHBHU CA BB3MOMKHO HAM-
HAACKAHH, AACKBATHHU 1 AOCTOBCPHI/I 32 IICAHUTE HA CpI/IHaHCOBaTa OTYECTHOCT.

CrpaBeAAnBaTa CTOMHOCT Ha MHBECTUIIHOHHHUTE UMOTH - 3€MH, CIPAAU € OIIPEACACHA Ha
Oasata Ha AOKAAAM HA HE3aBHCHMU AWIEH3UPAHU OLIEHHUTEAHU, IIPHTEKABAIIN CbOTBETHUTE
ceprucdukary, nspasean or KHOB.

M3mO0A3BaHHAT ITOAXOA 32 OIICHKA HA HMHBECTHI[HOHHHUTE HMOTH € IazapHuf. B ocHoBara Ha
TO3H ITOAXOA €2 3AACTHAAW CPABHUMH IIA3aPHU IICHU 110 MECTOIIOAKCHIE MAU IIPCAHA3HAYCHIC
HAa aKTUBH, KOHTO YAOBACTBOPSBAT H3MCKBAHUATA 32 CPABHUMOCT /HACHTUYHH HAHM CXOAHU
obextH/.
CropaBeAAmBaTa CTOHHOCT HA HHBECTHIIHOHHHTE HMOTH € OLECHCHA, KATO € H3IIOA3BAH
cpaBHHTEAHNA METOA. OIIEHKATA Ce M3rOTBA 34 I1€TA IIOPEAHA TOANHA.
[Ipraaramero Ha "ITazapen moaxoA" gpes "CpasHureacH MeTOA" ce Ga3upa Ha aKyMyAHpPaHE U
aHaAH3 Ha HHQOPMAIUA OT H3BBPIICHU HIPOALKOH U O(EpPHPAaHH LEHU 332 IIOAOOHH Ha
OLIEHABAHUTE AKTUBH, KATO:

® Cc OTYMTA CE ITOCACAHHTE IIPOAQKON HA IIOAOOHH MMOTH 32 IIOCACAHHTE 12 Mecera;

® OlEHABA CC 3HAYCHUETO HA PA3AHYUATA C AHAAO3BUTE II0 OTACAHH IIOKA3aTCAH 32
CpABHCHIIC;

® 00CACABAT CE& AAHHHU 32 IIPOAABACMOCTTA - YMEPEH IIa3apPEH HHTEPEC, HAAUYHE HA
oepTH, EIU30ANIHHI CACAKI;

® Cc M3YMCASBAT IIOAXOASMINM I1a3aDHU CBOTHOIICHHs (MHOMKHTEAH), KOUTO Ad CE
LIPHAOKAT CIIPSIMO OLICHABAHUS OOEKT.
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OmnpeaeA€HOTO HUBO Ha HepapXHATa Ha CIPABEAAUBATA CTOMHOCT Ha MHBECTHUIIMOHHUTE
HUMOTHU € 3-TO HUBO.

Hsama TIPEXBbPAAHUSA HA HHUBATA MCKAY ABC TOAMHU, ThUA KATO HIMA IIpOMsIHA BBHB
BXOAAIIIITE AAHHH HAa KOHUTO Ca 6213HpaHI/I OLCHKHTC.

Haii-edektuBHOTO u HAH-AOOPOTO H3IIOA3BAHE HA AKTUBHTE HE CE Pa3AHYaBa OT
HM3II0OA3BAHETO UM B MOMEHTA.
OCHOBHH CTBIIKH IIPH OIIPEACASHE Ha CIIPABEAAHMBATA CTOMHOCT HA HMHBECTHIIMOHHUTE
HMOTH:
- wAeHTH(HUIIUPAHE U OIIPEACAAHE XaPAKTEPUCTUKUTE HA AKTHBHTE;

- OmIpeAeAfiHE Ha I1a3apa - OCHOBEH MAM Hal-m3roAeH. Ilasappr Ha koiiTo
IIPEAIIPUATHETO OCBIECTBABA CACAKH € HAM-H3TOAHHUSA ITOPAAM ANIICA HA OCHOBEH
I1a3ap;

> CrupaBeaAnBaTa CTOHHOCT Ha (DMHAHCOBHTE MHCTPYMEHTU € OIIPEACACHA Ha Oasara Ha
AOKAAAN Ha HE3aBUCHMU AUIIECH3UPAHU OIEHUTEAH, IPHTEKABAIIN CbOTBETHUTE CEPTHMUKATH,
usaasenu or KHOB.

M3ITOA3BAaHHAT IIOAXOA 32 OIPEACAfHE Ha CIPABEAAHBATA CTOMHOCT Ha
dprHAHCOBUTE MHCTPYMEHTH, € IIPUXOAHUA. B ocHOBata Ha TO3M ITOAXOA € IIPEBPBIINAHETO Ha
Opaemu cymu (IAPUYHH IIOTOIM HMAM IIPUXOAHM H Pa3sXOAHM) B CeramiHa (AHNCKOHTHPAHA)
CTOMHOCT.

CrpaBeaAmnBaTa CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTH € OIICHEHA KATO € M3IIOA3BAH METOAR
Ha 6a3aTa Ha AoXoAHTe. [Ipy TO3M METOA OIIEHABAHETO CE OIIPEAECAS B3 OCHOBA Ha CTOMHOCTTA,
IIOCOYEHA OT TEKYINUTE ITA3APHI OYAKBAHUA 32 TE3H OBACIIH CYMU.
[Mpuaaranero Ha "[IpuxoaHmst MOAXOA" upes ,,MeToAa Ha HGazarTa Ha AOXOAUTE ce Dasupa ce Ha
AKYMyAHpaHATa U aHAAN3HPAHA HH(AOPMALINA 32 TAPUIHH ITOTOIN UAHM IPUXOAH H PAa3XOAH OT
FOAHUIIIHHE OTYETH, KATO:

® cc IpHeMa IIPE3yMIIIUATA 32 ,, ACFICTBAINO IPEAlIpuATHE

® OTYNTA CE HKOHOMHYECKAaTa cpepa Ha ACHHOCT U IIA3aPHOTO CHCTOAHUE B MOMEHTA;

® U3II0A3BA CE IIPENH3HO OIPEACACH AUCKOHTOB (DaKTOpP ChOOPA3EH C MKOHOMUYECKATA
OOCTaHOBKA.

OHPCACACHOTO HHBO Ha ﬁepapXHHTa Ha CHpaBCAAI/IBaTa CTOMHOCT HA2 HpI/ITC)KaBaHI/ITC
CI)I/IHQIHCOBI/I I/IHCprMCHTI/I e 3-To HUBO.

Hsama TIPEXBbPAAHUSA HA HUBATA MCKAY ABC TOAMHMH, THbU KATO HIMA TIpOMSHA BBB BXOAAIIIUTC
A2aHHI Ha KOUTO Ca 6’:131/Ip9.HI/I OIICHKUTEC.

39. IToamTHKa M POIIEAYPH 32 YIIPABACHHE HA KAIIUTAAA

[eanre HA Apy#KECTBOTO BBB BPh3Ka C YIIPABACHHCE Ha KAITUTAAQ Ca:

® Aa ocurypu crocobHoctra Ha ApPYKECTBOTO Aad IPOABAKH Ad CHINECTBYBA KATO
AEHCTBAIO IIPEAIIPHUATHC; 1

® Aa OCHIYPH AAEKBATHA PEHTAOMAHOCT 32 COOCTBEHMIINTE, KATO OIIPEACAA IIEHATA Ha
IIPOAYKTHTE M YCAYTHTE CH B CHOTBETCTBHE C HUBOTO HAa PHCKA.
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Apy)KCCTBOTO Ha6AIOAaBa KAIINTaAd HA 0a3aTa HAa CHOTHOIIEHHUETO HA KAITUTAA KbM HETHUSA
ABAT.

APY)KCCTBOTO OIIPCACAA KaIluTaAa Ha OCHOBaTa Ha OaAaHCOBAaTA CTOHMHOCT Ha COOCTBEHUA
KaITUTaA, IIPCACTABCH B OTYCTA 324 (bI/IHaHCOBOTO CbCTOAHMC.

Heruusar ABAT BKAIOYBa CyMaTa Ha BCHYKH 33aADBAKCHHA, 3aCMHTC, THPIOBCKUTC H ApyTI/I
3aAADBAKCHUA, HAMAACHA C DaAaHCOBaTa CTOMHOCT Ha IIapUTE U IMAPUIHUTC CKBUBAACHTH.

L[ﬁATa Ha ,A,py}KCCTBOTO € Aa IIOAABPKA CBPOTHOIICHHCTO HaA KallUTaAa KbM O6H_IOTO
CI)I/IHaHCI/IpaHC, TaKOBa Y€ Aa IIO3BOAfABA HOpMaAHOTO My CPYHKLII/IOHI/IpaHC KaTo ACfICTBaLHO
TIPCAIIPHATHIC U Ad OCI/II“ypHB’zl BB3BPAITAEMOCT HA MHBCCTHUPAHUTC CPCACTBA HA AKIHMOHCPHUTE,
KaKTO M Aa HOAAT)p)Ka OIITUMAAHA KaIIITaAOBa Cpr}(Typa, 32 Aa Ce pCAYLII/IpaT paSXOAI/ITC 3a
KaIrrmraAa.

KarmmrraasT 32 TIPCACTABECHUTE OTYCTHH IICPHUOAM MOKE Ad 6"bA€ AHAAM3HUPAH, KAKTO CACABA:

2025 2024
‘000 aB. ‘000 aB.

CoOCTBEH KalTuTaA 65 376 66 209
Kanuraa 65 376 66 415
+AbAr 85 435 77 822
- [Tapu 1 mapugHu eKBUBaACHTH 5) 9
Herten AbAr 85430 77 813
CpOTHOLIIEHUE HA KAIIUTAA KbM HETEH ABAL 1:0.77 1:0.85

APY)KCCTBOTO HC € HpOMCHHAO OEAUTE, IIOAUTHUKUTE M HpOL{CCI/ITC 3a YHpaBAeHI/Ie Ha KaIIkTaAa,
KAaKTO 1 HAYMHA Ha OHPCACAHHC Ha KaItkuTaAa HpCS HpCACTaBeHI/ITC OTYCTHH HCpI/IOAI/I.

40. Brwnpocu cCBBpP3aHU C KAMMATA

PbKkOBOACTBOTO Ha APYKECTBOTO IOAKPEIS HACATA 32 OTTOBOPHHA U EKOAOTHYHO YCTOHYNB
OM3HEC, KOWTO HE CAMO HOCH IIOA3a HA OM3HECAa M ODINECTBOTO, HO CBINO TaKa AOIIPHHACA 32
COIIMAAHOTO, MKOHOMHYECKO I €KOAOTHYHO Pa3sBUTHE U ITOAOOPABAHE HA KAYECTBOTO HA KHBOT
KaTO IAAO. PBKOBOACTBOTO Ha ApPYKECTBOTO C€ CTPEeMHM KbM YCTOHYHBO pa3BHTHE HA
OpPraHU3AIUATd, Ad OCHUIYPABA IYOAHYHOCT H IIPO3PAYHOCT HA YIPABACHUETO, 3aIlHUTaBa
IIpaBaTa HAa BCHYKH AKITHOHEPH U CE OTHACA KbM TAX PABHOIIOCTABEHO.

PBKOBOACTBOTO Ha APYKECTBOTO ITOAABPKA €(PEKTHBHUI BPB3KH C BCHYKH 3aHHTEPECOBAHHI
AWIIA, KATO CITa3Ba IPHUHINIINTE 33 ITPO3PAaYHOCT U OmsHec ermka. OCHOBEH KPHUTEPHH IpH
1300pa Ha PHKOBOAHH KaAPH € KOMIIETEHTHOCTTA, OOPAa30BAaHHETO U OIIMTA, 4 HE BB3PACTTa,
IT0AQ, COIIMAAHOTO ITOAOKEHHE HMAHM Bepomsnobeaanne. CTUMyAHpa Ce€ AMYHATA MHHUIINATHBA,
PasBHBa C€ HHAUBHAYAAHOCTTA U CE PAOOTH 32 IIOBUIIIABAHE MOTHBAIIUATA HA KAAPHUTE.

V3MeHeHEeTO HAa KAMMATA MOKE Aa TIOBAHAC BBPXY OICHKHUTC HA AKTUBUTC M ITACUBUTC HA
HPCAHPI/IHTI/ICTO Ope3 OTYCTHHUA HAM B 6"I)ACH_[ HCpI/IOA. HPOMCHI/ITC B 3aKOHOAATCACTBOTO,
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KOHUTO Ca B pC3yATaT Ha KAUMATHYHUTE BT)HPOCH, MOraT Aa Ca M3BECTHH HAU IIOTCHIIMAAHN
HpOMCHI/I B Owusmec MOACAUTE, KAKTO H B IIOBCACHHCTO HA HOTPC6I/ITCAI/I, KpCAI/ITOpI/I %8
HWHBECTUTOPH. Te ce OTpassdBaT Ha CIIPAaBCAAHUBATA CTOMHOCT HA aKTUBUTE M IIACHUBUTE
HE3AaBUCHUMO AAAH PHCKOBETEC HWAHU BB3MOXKHOCTHUTE, CBBpP3aHH C TAX, Ca PpPCaAAHH, HAU
HpCAHOAaFaCMI/I.

Kem 30 romm 2025 1. ApyxectBOTO He € HACHTH(MHUIIPAAO 3HAYUTEAHH PHCKOBE,
IIPEAM3BUKAHN OT KAUMATHYHHUTE IIPOMEHH, KOHTO OHXa MOTAM Ad OKA)KAT HETATHBHO U
CBIECTBCHO BAHMSHHC BBPXy HHAUBHAYAAHHA (DHHAHCOB OT4eT Ha ApyKecTBOTO.
PBKOBOACTBOTO HEIIPEKBCHATO OLIEHABA BB3ACHCTBHETO HA CBBP3AHUTE C KAUMATA BBIIPOCH.

41. CBOurHua caeA Kpas Ha OTYETHUA IIEPUOA

He ca BB3SHUKHAAM KOPHIHPAIIH CBOHTUA AU 3HAYHTEAHN HEKOPHUIHPAIIU CHOHTHA MEKAY
AaTaTa Ha (DHHAHCOBHA OTYET U AATaTa HA OTOPHU3HPaHETO My 32 m3AaBaHe. CAeA AaTaTa Ha
dpuHAHCOBUA OTYET AO AQTaTa HA HEIOBOTO OAOOpfABAHE HE Ca HACTBIIMAU CBIIECTBEHH
HEKOPHUTHPAIIN CHOUTHA.

42. Opob6penne Ha (PUHAHCOBUA OTUET

@unancouar order kpM 30 romm 2025 r. (BKAIOUHTEAHO CpaBHHTEAHATA HH(MOpPMAIUA) €
oaoOper u npuer ot CoBera Ha Aupexropure Ha 29.07.2025 r.



