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CeneHa XonauHr A[]
NHanemuayaneH ¢duMHaHCOB OTYeT
31 mapt 2025

MHauBuayaneH otuet 3a BceobxBaTHMA A,0X0A4, 3a rogMHaTa

npukaousawa Ha 31 maprt 2025 r.

MoacHeHue
Pa3xoau 3a BbHLWHW ycayru 8
Pasxoau 3a nepcoHan 9
Pe3ynTtat oT onepaTtuBHa genHoOCT
Pe3ynTtaT oT onepaumm ¢ UHBECTULMOHHU
UMOTU 6
Mpuxogn oT onepaymm ¢ PUHAHCOBMU
AKTUBMU 5
Pa3xogm oT onepauunm ¢ GMHAHCOBM
AKTUBMU 5
Opyrn GMHAHCOBM NPUXOAN U PA3XO4M,
HeTHO 5
Pe3yntat oT $puHaHCOBA AelHOCT
MNeuyanba oT npeoueHKU n neyanba or
npomsaHa B cnpaBea/inBa CTOMHOCT,
HeTHOo 7
MNeuan6a npeau gaHbvUM
Pasxoaun/VMIkoHoMuA 3a AaHblUM 19
MNeuanba 3a roguHata
Opyr BceobxBaTeH A0X0A, HETHO OT
OaHbUM
0O6wwo BceobxBaTeH Ao0Xo0z,
Joxopa Ha aKkuuA — B ne.a 10
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Takuhi Varuzhan

Varuzhan saharyan
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CbcraBun: Baharyan 1646410200
CuetoBoaHa KaHTopa baxapaH EOO/, ypes
Takyxu baxapaH
Ynpasuten

[aTta Ha cbecTaBaHe: 29.04.2025 .

03.2025 03.2024
XUn.ns. XUun.ns.
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(10) (29)
(91) (91)
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73 148
44 148
44 148
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0,04 0,29
Digitally si d
Galina b;géaanzas'gne

N3nbaHUTeNeH AUPEKTOP: Dimitrovg Dmitrova
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MNoAcHeHMATa KbM MHAMBUAYANHUA (bVIHaHCOB OTYET NpeacTaBaABaAT Hepa3ae/siHa 4acT OT Hero



CeneHa Xonguur AL 2
MHausupyaneH roguwieH GpUHaAHCOB OTYET
31 mapt 2025 r.

MHausmuayaneH otyer 3a PUHAHCOBOTO CbCTOAHME
Kbm 31 mapt 2025 r.

MosAcH
eHune 2025 2024
XWUN.NB. XWUN.NB.

AKTHBU
HeTeKkywm aktusu
MHBecTMuMKM B AbLLEpHU NpeanpuaTuA 11 52 52
MHBECTULUMOHHN UMOTU 12 5469 5469
ObArocpoyHm GMHAHCOBU aKTUBU 13.1 3367 3367
MpeannateHn pasxoau 14 364 364
O6LWo HeTeKyL M aKTUBKU 9 252 9 252
TeKywm aktusu
TbproBCcKkM 1 Apyru B3emaHumsa 15 37 893 37474
KpaTkocpoyHn GUHAHCOBU aKTUBM 13.2 6007 5958
Mapun 1 NApUYHMN eKBMBASIEHTHU 16 514 498
MpeannateHn pasxoau 14 79 79
06,0 TEKYLLU aKTUBMU 44 493 44 009
OBbLLO AKTUBMU 53 745 53 261
CobcTBEH KanuTan U NacuBuU
CobcTBEH Kanutan
AKUMOHepeH Kanutan 17.1 908 908
Pesepsu 17.2 7 697 7 697
HaTtpynaHa neyan6a 3515 3471
0O6wo cobcTBeH Kanutan 12 120 12 076
Macusu
HeTeKywm nacusu
ObanraumoHeH 3aem 20.1 19 000 19 000
baHKOB 3aem 20.2 3515 3515
OTcpoyeHUn gaHbum, HETHO 18 229 229
060 HeTeKyLWM NacuBeu 22744 22 744
Tekywm nacusu
Tekyw,a YacT Ha ob6anraumoHeH 3aem 1 6aHKOB 3aem 20.1 1413 1395
3aemu 15627 15 228
TbProBCKM N APYrn 3a4bXKEHUA 22 1684 1663
3a4b/IKEHUA KbM CBbP3aHU AMLa 23 154 155
3aabarKeHusa 3a gaHbUm 19 3 -
0610 TEKYLIY Nacnsm 18 881 14 641
O6wo nacuem 41 625 36 786
OBLUO COBCTBEH KARKUTAM U NACUBU 53 745 40 524
Coctasun: gy 550
CuetoBogHa KaHTopa E'avxapﬂH EOQ/L, upes N3nbaHUTENEeH ANPEKTOP:  Galina  pigitally signed
TaKkyxun baxapsH lanuHa leoprmnesa Dimitrova gy
Ynpasuten Georgiev So90t s

19:27:18 +03'00'
[ata Ha cbcTaBaHe: 29.04.2025 r. a
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CeneHa XonauHr A[]
UHpguBupyaneH rogmieH GUHaAHCOB oT4eT
31 mapt 2025 r.

UHauBMAayaneH otyer 3a NpomMmeHUTe B CO6CTBEHMA KanuTan, 3a rogMHaTa npukaousBawa Ha 31 mapt 2025 .

Bcuuku CymMmu Ca npeacrtaBeHn B Xui./.B.

Canpo Kbm 1 aHyapu 2024 r.

06wo BceobxBaTeH goxopm 3a roaMHaTa
YBenuyeHue Ha Kanutan

Canpo Kbm 31 pekemspu 2024 r.

Canpo Kbm 1 aHyapu 2025 r.
06wo BceobxBaTeH goxopm 3a roagMHaTa
Canpo Kbm 31 mapt 2025 r.

Ta ku h | Digitally signed by
Takuhi Varuzhan

Varuzhan saharyan

Date: 2025.04.30
Cvctasun: Ba ha ryan 16:47:27 +0200

CyetoBoaHa KaHTopa baxapaH EOQO/, upes
Takyxu baxapaH

Ynpasuten [lata Ha cbecTasaHe: 29.04.2025 r.

0O6uwo
AKUMOHepeH Pe3epB oT emucun
Opyrv pe3sepsu  HaTtpynaHa neyanba cobcTBeH
Kanutan Ha aKkuum
Kanutan
500 2 762 2474 3738
- - - 184 184
408 6933 - - 7 341
908 6 935 762 3471 12 076
908 6 935 762 3471 12 076
- - - 44 44
908 6 935 762 3515 12120

Galina

MU3nbaHUTENEH ANPEKTOP L, itrova

lfanuHa leoprmnesa

MNoAacHeHUATa Kbm nHounsBumnayaaHuAa d)VIHaHCOB OT4HET NpPpeacTaBnABaT Hepasae/iHa 4acCT OT HEero

Georgieva

Digitally signed
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Georgieva

Date: 2025.04.30
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CeneHa Xonguur ALl 4
NHamBuayaneH rogmweH GpMHaHCOB OTYeT
31 mapTt 2025 .
MHauBMAayaneH oTyeT 3a NapuUYHUTE NOTOLM, 32 rOAMUHATA
npukaousawa Ha 31 maprt 2025 r.
MoscHeHue 03.2025 . 03.2024 .
XWN.NB. XUN.NB.
OnepaTuBHa geiiHOCT
3aemu, NpefoCTaBEHU Ha APYrv NpeanpUATUA - (4)
MocTbnaeHnA NO KPAaTKOCPOUHU 3aeMM 115 -
M3nnawaHe Ha KPaTKOCPOUYHM 3aeMum (524) -
MoctbnneHuma ot npogaxkba Ha GMHAHCOBM 370 5 499
WHCTPYMEHTMU
MnawaHus 3a npnaobmeaHe Ha GUHAHCOBMU (1908)
MHCTPYMEHTH
MonyyeHn nnxemn - -
MnawaHma Ha gocTaBumLm (37) (26)
MapuyHKn NoTOLM, CBBP3AHU C Bb3HArparkaeHma (29) (21)
MnawaHma nan Bb3CTaHOBABAHMA HA AaHDBLUM BbPXY - (876)
aoxoaa
HeTeH napuyeH NOTOK OT onepaTMBHa AENHOCT (105) (336)
MHBeCTULMOHHA AEeUHOCT
MOKynKa Ha UHBECTULUMOHHN MMOTH - -
MocTbnneHns oT Nnpogaxba Ha MHBECTULMOHHMU - 3420
UMOTH
HeTeH napuuyeH NOTOK OT MHBECTULUOHHA AENHOCT - 3420
®duHaHcoBa genHoCcT
MonyyeHu 3aemmn 5406 704
M3nnaTeHn 3aemu (5238) (2776)
MnaTeHn NNXBuU (46) (581)
[pyrv napuyHm noTouy oT pUHaHCOBa AEMHOCT (1) (1)
HeTeH napuyeH NOTOK OT pUHAHCOBA AEHHOCT 121 (2 654)
HeTHa npomaAHa B napu U NapUYHU €KBUBANEHTU 16 430
Mapun 1 NApPUYHM eKBMBAJIEHTM B HAYaNOTO Ha 498 74
rogmMHara
Mapu 1 napuyHN eKBUBANEHTU B KpaA Ha roguMHara 16 514 504

Takuhi Digitally signed by
Takuhi Varuzhan

Varuzhan Baharyan

: Date: 2025.04.30
Cocrasun: Baharyan 164811 +0200

CuetoBoaHa KaHTopa baxapaH EOO/L, upes
TaKyxun baxapsH

Ynpasuten

[aTa Ha cbeTaBaHe: 29.04.2025r.

Digitally signed
. by Galin
MU3nbnHuTeneH gupektop: Galina 80
annHa Neoprmesa Dimitroya g
. Date:
P Georgieva ;s 0430
19:28:13 +03'00"

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 5
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

MosacHeHMA Kbm UHAUBUAYaNHUA PUHAHCOB OTYET
1. MHdopmauua 3a gpyKecTBoTO

"CeneHa XonguHr" AL (OpyKecTBOTO MAM XONAMHIBT) € aKUMOHEPHO AOPYKecTBO,
pernctpupaHo B Penybaunka Bbarapua no ¢upmeHo aeno 142 ot 1994 r. Ha Coduiickn
rPafACKM CbA CbC cefanvuwe M agpec Ha ynpasneHue B rp. Codwua; PalioH p-H Butowa;
KeapTan Maenoso; yn. Kynenute 3; ET. 1; An. oduc 6.

JenHocTTa Ha [pyKecTBOTO He e 06BbpP3aHa CbC CPOK UAWN APYro NPeKpPaTUTeNHO YyCNoBuUe.
OcHoBHaTa gelHocT Ha ,CeneHa XonguHr” AL ce CbCTOM B WHBeCcTUUMWU B Bbarapusa u
yyXXbMHaA B THPrOBCKU APYXKECTBA, MPOMMULUNAEHM W CENCKOCTONAHCKM KOMMIEKCH,
M3BbpWBaAHe Ha cobcTBeHa NPOM3BOACTBEHA W TbProBCKa AEMHOCT, ynpaB/ieHMe Ha
TbProBCKM AOpYyrKecTBa, npuaobusBaHe, ynpasB/ieHMe, OuUEHKa W npopgarkba Ha y4yactva B
ObATAPCKM U YyXKAECTPAaHHU ApYy)KecTBa, NpuaobuBaHe, ynpaBneHWe M npogaxkba Ha
obnuraumm, npuaobuBaHe, oueHKa M nNpogaxba Ha NAaTeHTU, OTCTbMNBAHE HAa /INLEH3MM 33
M3noa3BaHe Ha NAaTEHTM Ha APYXKECTBA, B KOUTO XOA4ANHIOBOTO APYXKECTBO y4acTBa.

Kbm gatata Ha HacToAwmA MexXanHeH GUHAHCOB OTYET KanuTanbT Ha "CeneHa XonauHr" ALl
e B pasmep Ha 907 840,00 nesa, pasnpeaeneH B 907 840 6pos noMmMeHHU Ge3HaNUYHM
aKumu HomunHan 1 (egmH) nes.

AKkumnte Ha [pyrKecTBOTO ca OBMKHOBEHM MOMMEHHM aKUMKM C NPaBO Ha rnac M He ca
perncTpupanu Ha bbvarapcka poHgoBa 6opca.

[py>KecTBOTO e C eAHOCTeNeHHa CUCTeMa Ha ynpassieHue cbCc CbBeT Ha AMpeKTopuTe
CbCTOALL, Ce OT TPMMa Y/1eHOBE C MaHAaT OT 5 rogmHm

Kbm 31.03.2025 r. CbBeTa Ha AMPEKTOPUTE Ha APYKECTBOTO € B C/IegHUA CbCTaB:

e [anuHa Aumutposa lNeoprmesa — M3anbaHUTENIEH ANPEKTOP
e EneHaleopruesa bpbHyeBa
e PaiiHa AtaHacosa KataHoBa

CbBETBLT Ha ANPEKTOPUTE HE € YMbJIHOMOLLMA NPOKYPUCT UAW APYT TbPrOBCKM yNpaBuTe.

“CeneHa Xonauur” ALl ce npeacrtasnsasa oT U3nbaHUTENHUA ampekTop MannHa AumuTtposa
leopruesa.

AKUMOHepU, NpuTexasalim Haa 5 % oT KanuTtana Ha pyxectsoto Kbm 31 mapT 2025 ., ca:
Tpn Ec UHBecT A, 31,83 %

XonauHr Ceeta Codpua Al- 30,84%

Clearstream Banking Luxemburg Clients- 9,28%

HA® KoHkopa PoHa-7 CayT-mitct Opbn  9.23%

KoHKopg ®oHa-8 AntepHaTnueeH PoHA, 5,76 %

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



2.1.

CeneHa Xonguur ALl 6
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

2. OnucaHue Ha npPUAOKNMATa cHeToOBOAHA NOJZINTUKA
ba3a 3a U3roTBAHe Ha uHaunsuayanHuna rogmuieH d)VIHaHCOB oTyeTr

NHamBmayanHusaT ¢uMHAHCOB oOT4eT Ha [lpy»KecTBOTO € CbCTaBeH B CbOTBETCTBME C
MexayHapoaHuUTe CcTaHAapTM 3a ¢uHaHcoBO oTuMTaHe (MCPO), KouTo ce CbCTOAT OT:
CTaHAapTN 3a GMHAHCOBM OTYETU M OT TbAKyBaHMA Ha KomuTeTa 3a pasacHeHuns Ha MCPO
(KPMC®0), ogobpeHn ot CbBeTa no MexayHapoaHu cyetoBoaHW cTaHaaptn (CMCC), wm
MeayHapogHUTe CYeTOBOAHW CTaHAAPTUM M TbAKYBaHMATA Ha [lOCTOAHHMA KOMUTET 3a
passacHaBaHe (MKP), ogobpeHn ot KomuteTa no MexayHapoAHM CYETOBOAHWU CTaHAapTU
(KMCC), kouto edpeKkTMBHO ca B cuia Ha 1 aHyapu 2023 r., U KouTo ca npuetn oT KomncunaTta
Ha EBponelickna cbto3. MCPO, npuetn ot EC, e 06Ww,0NprMeToTo HAaMMEHOBAHWE Ha paMKaTa C
obwo npepHasHayeHne-cyeToBOAHA 6a3a, eKBMBAJIEHTHA Ha paMKaTa, BbBeAeHa C
aebuHuumAaTa cbrnacHo § 1, 1. 8 oT [onbaHUTeNHUTe pas3nopeadbu Ha 3akoHa 3a
CY4eTOBOACTBOTO NOA HAaMMeEHOBaHKWETO ,,MeXKayHapoaHu cyeToBoAHM cTaHgapTn” (MCC).

NHOMBMAYANHUAT GMHAHCOB OTYET € CbCTaBeH B 6bArapcKku nesa, Koeto e GpyHKUMOoHANHATa
BanyTa Ha [pyKecTBoTo. BCMUKM cymum ca npeacTaBeHW B Xunsam nesa (xun. ne.)
(BKNtOUUTENHO CpaBHUTENHATA MHGOPMaums 3a 2024 T.), OCBEH aKO He e NOCOYEHO APYro.

PbKOBOACTBOTO HOCH OTrOBOPHOCT 3a CbCTaBAHETO W AO0CTOBEPHOTO nNpeacraBAHE Ha
MHd)OpMaLLMHTa B HacToAWMNA nHansBmnayaned rogmnieH d)VIHaHCOB OTYeET.

To3un roanweH GMHAHCOB OTYET € UHAMBUAYANEH. [Jpy*KeCTBOTO CbCTaBA U KOHCONMANPAH
¢drHaHCOB OTYeT B CcboTBETCTBME C MexayHapoaHuUTe CTaHAAPTU 33 PUHAHCOBO OTYMTaHe
(MC®0), paspaboteHn u nyb6anKyBaHM oT CbBeTa MO MeKAYHAPOAHW CYETOBOAHMU
ctaHgapt1 (CMCC) n npuetn ot EBponeiickus cbto3 (EC), B KOMTO MHBECTULMUTE B AbLUEPHM
npeanpuATUA ca OTYETEHM M OnoBecTeHU B cboTteeTcTBMe ¢ MCPO 10 ,KoHconnaunpaHu
dUHaHCcoBM oTHeTH”.

NHaMBMAYaNHUAT GUHAHCOB OTYET € CbCTaBeH MPM CnasBaHe Ha MpUHUMNA Ha AencTBaLlLo
npeanpuatve. PbKOBOACTBOTO Ha [Ipy)KecTBOTO HanpaBuM aHaAM3 M NpeueHka Ha
cnocobHocTTa Ha [pyXecTBOTO JAa nNpoOAbAXM CBOATa [AEWHOCT KaTo [AeicTBauo
npegnpuatMe Ha 6a3a Ha HanuMyHata uHboOpMaumMa 3a npeaBuaAMMOTO bGbaele U
PbKOBOACTBOTO O4YaKBa, Ye [py»KeCcTBOTO MMa A0CTaTbyHO (GUHAHCOBM pecypcu, 3a Aa
NPOABL/MXKM OnepaTMBHaTa cu AelHocT B 6AM3Ko 6baelle M NpoAab/XKaBa Aa npunara
npMHLMNA 3a AeMCTBALL0 NpeanpuaTUe NP U3roTBAHETO Ha GUHAHCOBUA OTYET.

3. MpomeHu B cHeTOBOAHATA NOJUTUKA

3a TeKywaTta GMHAHCOBA rOAMHA APYMKECTBOTO € MPUEo BCUYKM HOBM W/UNM PeBU3NPaHM
CTaHZQAPTU U TbAKYBaHUA, n3gageHun ot Cbeeta No MexXayHapoaHM CYETOBOAHM CTaHAAPTH
(CMCC) u pecn. ot KomuteTa 3a pasAacHeHMa Ha MCPO, KouTo ca 6UnM ymecTHM 3a HerosaTa
AEeNHOCT.

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 7
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

OT Bb3MNpMEMaHETO Ha Te3M CTaHAAPTU U/UAKN TbIKYBaHUSA, B CU1A 3@ TOAMULLHM NEpMoam
3ano4ysBalin Ha 1 AHyapu 2023 r., He ca HAaCTbNMAM NPOMEHU B CYETOBOAHATA NOJIMTMKA Ha
APYKECTBOTO OCBEH HAKOW HOBM M PAsLLMPABAHETO HA BeYe YyCTaHOBEHM onoBecTABaHuA, be3
TOBa fa AoBede A0 APYrM NPOMEHMU B KNacMUKAUMATA UAM OLEHKATa Ha OTAE/HU OTYETHU
obeKTn n onepauymu.

3.1.HoBM cTaHAapPTHU, USMEHEHUA U PA3ACHEHUA HA CbLLECTBYBALWLMU CTAHAAPTU KbM
1 aHyapu 2023 r.

LpyKecTBOTO € NpMeno cnegHuUTe HOBM CTaHAAPTU, M3MEHEHMA U pPa3AcHeHnA Ha MCPO,
nsgageHu ot CbBeTa No mMeXAyHapoAHM CY4eTOBOAHWM CTaHAAPTM M ogobpeHn ot EC, Kouto
ca B cMAaa 33 PUHAHCOBMA OTYET Ha [pyrKecTBOTO 3a roAMWHKMA Nepuoa, 3anoysal, Ha 1
AHyapyn 2023 1., HO HAMAT CbLUIECTBEHO B/AUAHUE BbPXY PUHAHCOBUTE PeE3yATaTM UK
$MHaAHCOBOTO CbCTOAHME Ha [lpy»KecTBOTO:

MC®O 17 3acTpaxoBaTenHu 4orosopu B cmna ot 1 aHyapu 2023 r., npuet ot EC;

M3meHeHna B MCPO 17 3acTpaxoBaTenHu aorosopu: MNbpBoHayanHO npuaaraHe Ha MCPO
17 n MC®O 9 — CpasHutesiHa MHPopmaums B cuaa ot 1 aHyapu 2023 r., npmeTtu oT EC;

M3meHeHns B MCC 1 lMpepctaBaHe Ha ¢uHaHcoBuTe oTyetn, MCPO W3sasneHus 3a
npunoxerHune 2: OnoBectABaHe Ha CYETOBOAHW MOAUTUKK, B cuna oT 1 anyapum 2023 r.,
npuetn ot EC;

N3meHeHns B MCC 8 CyeTtoBOogHa MOANTUKA, MPOMEHM B CYETOBOAHUTE MPUBAUIUTENHMU
OLEHKN M rpewkn: OnpegeneHne Ha CYETOBOAHM MPUBAM3UTENHM OLEHKM, B cuaa oT 1
AHyapu 2023 r., npuetn ot EC;

M3meHeHna 8 MCC 12 [daHbum Bbpxy goxoga: OTCpOYeHM AaHbUM CBbP3aHU C aKTUBU U
NacMBM NPOM3TUYALLM OT eANHUYHW TPAH3aKUuM B cuna ot 1 AHyapu 2023 r., npmetn ot EC;

M3ameHeHna B MCC 12 [aHbum Bbpxy goxoaa: MerayHapogHa paHbyHa pedopma -
NPUMEpPHU NpaBmaa oT BTOpU CTbAb, B cuna oT 1 aHyapu 2023 r., npuetn ot EC

3.2.CraHpapt™i, USMEeHEeHUA U pPa3sACHEHUA, KOUTO BCe OLle He ca Bae3In B cuna mn
He ce npunaarar oT No-paHHa Aarta ot [lpyKecTtsoTo

Kbm pgatata Ha ogobpeHne Ha Te3n GMHAHCOBM OTYETHM Ca U3AAAEHN HAKOU HOBWM CTAHOAPTH,
U3MEHEHMA U Pa3ACHEHUA Ha CbLUEeCTBYBaLLMTE CTaHAAPTU, HO He Ca BNE3AM B CUJIA UK He
ca npuetn ot EC 3a ¢pMHaHcoBaTa rogmHa, 3anoysawa Ha 1 AHyapu 2023 r., U He ca 6unm
NPUAOXKEeHW No-paHo oT [py*KecTBOTO. He ce o4aKBa Te Aa MMAT CbLULECTBEHO BAUAHUE BbPXY
¢uHaHcoBUTE OTY4eTM Ha [py*KecTBOTO. PbHbKOBOACTBOTO OYaKBA BCUYKM CTAaHAAPTU WU
n3meHeHuna aa 6baaT nNpuetTM B CYETOBOAHATA MONUTUKA HA [pyXKecTBOTO npe3 MbpBUA
nepuog, 3anoysal, cnen gatata Ha BAM3aHeTO MM B cuia. CNUCHKBT C NpomeHuTe B
CTaHOapTUTe e, KaKTo cieasa:

M3meHeHnAa B8 MCC 1 MpeactaBsaHe Ha pUHAHCOBM oT4eTH: Knacndumkauma Ha nacuBuTe Kato
TEKYLUM N HETEKYLLK, B cuna oT 1 AHyapu 2024 r., npmnetu ot EC;

N3meHeHns B MCC 1 MpeacraBsiHe Ha pUHAHCOBM OTYETU: HeTekyllmM nacueu, 06Bbp3aHu C
dnHaHCOBM NoKasaTenu, B cmna ot 1 aHyapu 2024 r., npmetn ot EC

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 8
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

N3meHeHnsa B8 MCPO 16 JIM3uHr: 3aabaKeHne No AnM3KHE Npu npoaaxkba n obpateH AUsnHr
B CMa He no-paHo ot 1 aHyapu 2024 r., npuetu ot EC;

N3meHeHna B MCC 7 Otyet 3a mapuuHute notoum n MCPO 7 OUHAHCOBU MHCTPYMEHTHU:
OnosecTaABaHMA: Cnopa3ymeHUa 3a PUHAHCUMPAHe HA JOCTaBYMUMN, B cuna oT 1 aHyapu 2024
r., Bce owle He ca npmetu ot EC;

M3meHeHns B MCC 21 Edektm OT npomeHuUTe B OOMEHHUTe Kypcose: JlMnca Ha
KOHBepTUpyemocT, B cnna ot 1 aHyapu 2025 r., Bce owe He ca npuetun ot EC.

3.3.Mpunoxkuma mepHa 6asa

Hactoawmar nHaunBunagyaneH roguvlleH d)MHaHCOB OTHET € Wn3roTeeH npwun cna3BaHe Ha
npuHUKMNA Ha UCTOPUYECKATA UEHa, MO,CIMd)MLI,MpaH B onpeaeneHun cnydyaum C npeoueHKaTa Ha
HAKOW aKTUBU N NaCuBU 00 TAXHATA CnpaBeasimea CTOMHOCT KbM KpaAa Ha OTYETHUNA nepunoa,
AOKONIKOTO TOBa Ce U3NCKBaA OT CbOTBETHUTE CHETOBOAHWU CTAHOAPTU U Ta3U CTOMHOCT MOXe
Aa 6'b,CI|e AOCTOBEPHO YCTaHOBEHA. Bcuukmn I'IO,CI,O6HVI OTK/IOHEHMA OT nNpuUHUMNA Ha
NCTopmnyeCKaTta uUeHa Ca NOoCoOYeHU nNpum onoBectABaHe Ha CHETOBOAHATa MOJIMTUKA Ha
CbOTBETHUTE MECTA NO-HATATDbK.

4. 3HaUMMM CHETOBOAHU NOJIUTUKMU

4.1. O6wWwM NpUNOXKeHUA

Hail-3HauMmuTe CYETOBOAHWM MOAWUTUKM, NMPUNATAHM NPU U3FOTBAHETO HA TO3M MENKAMHEH
bWHaAHCOB OTYET, Ca NpeACTaBeHU No-A0y.

®PUHAHCOBUAT OTYET € M3roTBeH MPW cnassaHe Ha NPUHLUMNUTE 3a OLEeHABaHe Ha BCUYKMK
BMZOBE aKTUBW, MacuMBU, NPUXoau U pasxoau cbrnacHo MCPO. basute 3a oOLEeHKa ca
OnoBecTeHW NoAapobHO NOo-HaTaTbK B CYETOBOAHATA MONMTUKA KbM MeXAMHHUA GUHAHCOB
oTyer.

CnepBa fa ce oTbenerku, 4e npu U3roTBAHETO HA NpeacTaBeHuA roguieH GUHaAHCOB OTYeT
Ca W3NON3BAaHW CYETOBOAHW OLEHKM W AOoNycKaHuA. Bbnpekn 4ve Te ca 6HasvpaHu Ha
nHdpopmauma, NpeaocTaBeHa Ha PbKOBOACTBOTO KbM JaTaTa Ha U3roTBAHE Ha MEXANHHUSA
$MHaHCOBMA OTYET, peasiHUTe pe3ynTaTM MoraT Aa ce pa3/MyaBaT OT HanpaBeHUTE OLLEHKN U
AOMYyCKaHUA.

4.2. NpeactaBaHe HAa PUHAHCOBUA OTYET

®dUHaHCOBUAT OTYET e npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeactaBsHe Ha PpUHAHCOBMU
otyetn”. [lpy*KeCcTBOTO NpeAcTaBs oT4YeTa 3a NneyanbaTta unaum 3arybarta n apyrus sceobxsaTeH
[l0X0[, B €4MHEH OTYeT.

B otyeTa 3a GMHAHCOBOTO CHLCTOAHWE Ce MPEeACTaBAT ABA CPAaBHUTENHM Nepuoaa, Korato
[pyKecTBOTO  npunara  cYeTOBOAHA  MOJIUTUKA  PETPOCMNEKTUBHO,  MPEeU3YnUcnnBa
PETPOCMNEKTUBHO MO3MUMKU BbB PUHAHCOBMA OTYE; MAM NpeKknacuduumpa nosuvunmn BbB
dUHAHCOBMA OTYET M TOBa MMa CbleCcTBeH edeKT BbpXy MHPOpmMaumsTa B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME KbM HAYaN0TO HA NPEeAXOAHUA Nepuoa,
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dyHKUMOHANHA Ba/NyTa U BaJlyTa Ha npeacTaBaHe

®dyHKUMOHANHATA BanyTa Ha [py*KecTBOTO € Ba/iyTaTa, B KOATO Ce€ M3BbpPLIBAT OCHOBHO
CAENKUTEe B CTPaHaTa, B KOATO TO € perncTpmpaHo. ToBa e 6bArapCcKUAT N1eB, KOMTO CbrNacHO
MECTHOTO 3aKOHOAATE/NCTBO € C GMKCUMPAH KYpC KbM €BPOTO MPWU CbOTHOWeHWe 1 eBpo =
1.95583 nB. BHB onpepens obmeHHWUTE KypcoBe Ha ObArapckus NIeB KbM  Apyrute
YYXKAECTPAHHW BaNyTM W3MNON3BAMKM Kypca Ha €BPOTO KbM CbOTBETHATa BasjyTa Ha
MeXayHapoaHuTe nasapu. Mpu NbpBOHa4YanHO NPU3HaBaHe, CAE/KA B YyKAEeCTpaHHa BanyTa
ce 3anucBa BbB ¢QYHKLUMOHANHATA Ba/syTa KaTo KbM CymaTa B YyXKAeCTpaHHa Banyta ce
npuaara o6MeHHUAT KYpC KbM MOMEHTA Ha cAesikata uan cbbutmneto. MNapuyHuTe cpeacrsa,
B3EMaAHMATA M 3a4b/KEHMATa, AEHOMMHUPAHM B 4yXKAeCTpaHHa BanyTa Ce OTYMTAT BbB
dYHKUMOHANHATa BanyTa KaTo ce npuaara obmeHHUA Kypc, nybamnkysaH oT BHB 3a Bceku
paboteH geH. Kbm 31 mapT Te ce oOueHABaT B ObLJArapCKkM JieBa, KaTto ce WM3MNon3Ba
3aKoYMTENHNS 0bMeHeH Kypc Ha BHB kbm patata Ha ¢wuHaHcoBuAa oTtyeT. EdeKktute ot
KYPCOBUTE Pas/IMKK, CBbP3aHM C YPEXAAHETO Ha CAENKU B YyXKAECTPaHHA BanyTta, Wau
OTYUTAHETO Ha CAE/NIKM B YyXKAECTPAHHA BaNyTa NO KypCoOBe, KOUTO Ca Pas/IMyYHMU, OT Te3u, Mo
KOMTO NbPBOHAYaNHO ca BUAM NPU3HATKM, Ce BKAOYBAT B OTYeTa 3a nevanbaTta uam 3arybata
N apyrmsa BceobxsaTeH 40Xo4 B nepuoga Ha Bb3HMKBAHETO MM. BanyTaTa Ha npeacraBsHe
BbB PUHAHCOBMTE OTYETM Ha [pyKECTBOTO CbLLO € ObArapCKUAT NeB.

YnpasneHue Ha PUHAHCOBUTE PUCKOBE

B xopna Ha obuuaiiHaTa cn AelHOCT [py»KecTBOoTo MoXe Aa 6bAe U3/N0XKEeHO Ha PasnnyHu
dMHaHCOBM pUCKOBE, Hall-BaXKHUTE, OT KOMTO ca: NasapeH (BKAOYBALL, BaNyTEH PUCK, PUCK OT
NPomMsAHa Ha crnpasen/inBaTa CTOMHOCT U LLEHOBU PUCK), KPeOAUTEH PUCK, IMKBUAEH PUCK U
PUCK HA /NIMXBEHO-06BbP3aHM MapuyHM noToun. PUHAHCOBUTE PUCKOBE TEKyLWOo ce
naeHTMdUUMpaT, M3MepBaT U HabnAaBaT C NOMOLITA Ha PA3/IMYHM KOHTPOJIHU MEXaHU3MK,
3a Aa ce onpeaenAT aAeKkBaTHM HaeMHU Bb3HarpaskAeHus, LieHaTa Ha NpusaeYeHnTe 3aemm
N A3 Ce OLUEHAT aleKBaTHO GopmUTe Ha NogabprKaHe Ha cBOBOAHUTE NMKBUAHU CPEACTBa,
6e3 aa ce Aonycka HeonpasAaHa KOHLUEHTPaUMA Ha AaZeH PUCK.

DedbuvHnumna 1 oueHKa Ha efIeMeHTUTe Ha oTyeTa 32 PUHAHCOBOTO CbCTOAHUE
O bNrocpoYHM MHBECTULMM B AbLUEPHU U aCOLUUPAHU APYXKECTBA

AbnrocpoyHnte uUHBECTUUMKM, NpPeACTaBAABALLM aKUMM B AbLWEPHU U acouumpaHu
ApyxectBa, Ca npeacraBeHn BB d)VIHaHCOBMﬂ OoT4eT NO U€eHa Ha I'IpM,LI,O6MBaHe
(Ce6eCTOl7IHOCT), KOATO npeacrtaBnAaBa cnpasensiMBata CTOMHOCT Ha Bb3HArpaxxgeHneTo,
KoeTo e buno NAaTteHo, BKAKYUTENHO NMPEKUTE pa3xoaun no I'IpI/I,CI,O6MBaHe Ha MHBECTUUUNATA,
HamMma/sieHa C HaTpynaHaTta o6e3u,eHKa.

[py»KecTBoTO OTYMTa CYETOBOAHO €eAHa WHBECTUUMA KaTo WHBECTUUMA B AObLLIEPHO
[PY’KECTBO, KOraTo ynpaHsfBa KOHTpoA. Hanuue e KOHTPoJs, Korato [py»KecTBoTo e
N3/1I0XKEHO Ha, UM MMa MpPaBa BbPXy, NPOMEHINBATA Bb3BPbHLLAEMOCT OT CBOETO y4YacTue B
NPeAnpuUATMETO, B KOETO € MHBECTMPAHO, N MMa Bb3MOXKHOCT [la OKaXKe Bb3AENCTBME BbPXY
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Tasn Bb3BPbLLAEMOCT MOCPEACTBOM CBOUTE MPAaBOMOLLMA BbPXY NpeanpuaATUETO, B KOETO e
WHBECTUpaHOo. B uvHAMBMAYanHMA MeXAWHeH JUHAHCOB OT4YeT Ha [py*KecTBoTo,
WMHBECTULMUTE B AbLIEPHN NPEANPUATMA Ce OTYUTAT NO ce6eCcTOMHOCT.

AcoumumnpaHo npeanpuaTMe e NpeanpuaTUe, B KOETO MHBECTUTOPBT YNPAXKHABA 3HAYUTENHO
B/INSIHME, HO KOETO He MNpPeACTaBiABa HUTO AbLEPHO, HUTO CMECeHO npeanpuaTME Ha
MHBECTMTOpPA. 3HAYNTEIHOTO B/IMAHWUE Ce M3Pa3ABa B MPABOTO Ha y4yacTUe NPM B3EMaHEeTo Ha
peleHuns, CBbp3aHKN ¢ GPUHAHCOBaTa M onepaTMBHaTa AEMHOCT Ha NPeAnpUATUETO, B KOETO e
WMHBECTMPAHO, HO HE M KOHTPOA BbpXY Tasun AelHOCT. OBMKHOBEHO 3HAUYUTENHO BMAHUE ce
YMpPa*KHABA, KOraTo MHBECTUTOPBT MpUTEXKaBa 25 WM noBeye NPOLEHTA OT r/acoBeTe B
npeAnpuUATMETO, B KOETO € MHBECTUPAHO.

Mpu NoKynKa 1 Npoaax6ba Ha MHBECTULUU B AbLLEPHU U acOLUMUPaAHM APYKeCcTBa ce npuaara
"paTaTa Ha cKouBaHe" Ha caenkaTa.

MHBeCTULUMNTE Ce OTNMCBAT, KOraTo ce NPexBbp/AT npasaTa, KOUTO MPOMU3TMYAT OT TAX Ha
APYrY 1LUA NPU HAaCTbMNBAHETO Ha NPaBHUTE OCHOBAHWA 3a TOBA M NO TO3M HAYMH ce 3arybsa
KOHTPONA UM 3HAYUTENTHOTO BANAHME BbPXY CTOMAHCKUTE M3roAamM OT CbOTBETHUSA KOHKPETEH
™MN nHBecTuumK. Nevanbarta/(3arybaTa) ot npoaarkb6ata MM ce npeactasa Ha pen "Mevyanba
OT npopgaxkba Ha AObluepHM Apy:KecTBa" B oTyeTa 3a nevyanbata uau 3arybata u gpyrua
BCceobxBaTeH 4OXOA.

Mpuxoante OT AMBUAEHTWU, CBbP3aHU C ABATOCPOYHUTE MHBECTULUMM Ce NPU3HABaAT KaTo
TEeKyWM npuMxoauM W ce NpPeacTaBAT B OT4YeTa 3a neyanbaTa uam 3arybata u apyrva
BCeOOXBaTEH A0X04 KbM CcTaTMATa "®PUHAHCOBM NpUXoamn 1 pasxoamn”.

I'Iapuql-m cpeacTtsa U eKBUBaAZIEHTU

MapuyHuTe cpeacTBa M EKBMBANEHTU BK/IOYBAT KAaCOBUTE HAJIMYHOCTW, pasnaallaTesHuTe
CMETKM U aeno3untute B 6aHKK. MapuyHUTE cpeacTBa B IeBa Ca OLEHEHW MO HOMWHANHATA
MM CTOMHOCT, Ha MApPUYHUTE CPeacTBa, AEHOMUHWUPAHW B 4yXKAeCTpaHHa BajayTa- nNo
3aKkNtoUnTENHMA Kypc Ha BHB kbm 31 mapTt 2025 .

3a uennTe Ha CbCTaBAHETO Ha OT4YeTa 33 napunvyHUTE noToyn:

NapuyHUTE MNOCTBMNAEHMA OT KAMEHTU W MapUYHUTE NAaLaHMA KbM A0CTaBYMLM ca
npeacraseHn 6pyTHo, ¢ BKAtouveH OAC (20%);

anmxeute no npenocrtaBeHnM Kpeauntn Ha AblepHO APYyXKEeCTBO Ce€ BKAKYBAT KaTo
nocTonieHnAa 3a MHBECTULUMNOHHA ,El,eVIHOCT;

nnateHunaT AAC no NOKYNKW Ha AbATOTPAMHU aKTUBU OT YyXKAECTPaHHU A0CTaBUYMLUM Ce
noco4sa Ha pep "nnateHu AaHbUKM", @ NpU A0CTaBKa Ha AbATOTPAMHN aKTUBK OT CTpaHaTa ce
noco4ysa Ha pes "nnawaHmsa Kbm A0CTaBYMLM" KbM MapuUyHUTE NOTOUM OT OnepaTuMBHa
NeNHOCT, JOKOIKOTO TOM y4yacTBa M Ce Bb3CTaHOBABA 3aeAHO M B OMNepaTUBHUTE NOTOLM Ha
[PYKeCTBOTO 3a CbOTBETHUA Nepuoa.

AKUMOHepeH KanuTan

AKLMOHEPHUAT KanuTan ce NpeacTass No HeroBata HOMWHaAHA CTOMHOCT M CbOTBETCTBA Ha
aKTyasHaTa My cbaebHa perucrpaums.
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PesepBu u Hepa3snpeaeneHa neyanba

MpPeMUNHMAT pe3epB BK/IOYBA NPEMWUM, MOJYYEHU MPU MbPBOHAYANHOTO €MUTUPAHE HaA
CO6CTBEH KanuTan. BcuMuKkM pasxoam No CAENKW, CBbP3aHM C eMUTUpaHe Ha aKkuuu, ca
NPUCNagHATM OT BHECEHMA KanuTa/l, HETHO OT AaHbYHM 0bBneKYeHus.

OpyruTte pesepsu Ha [py*KECTBOTO BK/OYBAT 3aKOHOB W AOMbJHUTE/NIEH pPe3epB, KOUTO ce
obpasyBaT OT pasnpegensHe Ha GUHAHCOBUTE My PE3YNTaTM 32 CbOTBETHWUA NEpPUoA, clen,
obnaraHeTo MM C AaHbK Bbpxy nedyanbarta. PesepsBuTe Ha [py)ecTBOTO MoraT ga ce
M3NoN3BaT caMo C pewleHne Ha Ob6wWoTo cbbpaHMe Ha aKLMOHEepUTE, CbrNacHO TbpProBCcKMA
3aKOH M YcTaBa Ha ApYXKecTBOTO.

Hepa3snpeaeneHaTa nevanba BKAOYBA TEKYLWMA GUHAHCOB PE3YATAT U HATpynaHUTe nevyanbu
OT MUHANMU FOAMNHM.

3aAabaXKeHnAa Kbm HaeTu amua

lMnameH 200uweH omnycK

CornacHo Kogekca Ha Tpy4a NpPaBOTO Ha MOA3BAaHE HA onpegesnieHMA nojaraem rogulleH
OTMYCK Ce 3ana3Ba M B C/Ay4auTe, KOrato He € M3MOoAN3BaH B roAMHaTa, 3a KOATO ce
oTHacA. B cvoteetrctBne ¢ MCC 19 "[Joxogm Ha HaeTM Auua" pasxoga 3a OTMAYCKM ce
HAYMCNABA KATO Pa3xon M Ce NpM3HaBa KaTo 3a4b/IXKEHUE KbM CNYXKUTENNTE B rogMHaTa, 3a
KOATO Ce OTHacA.

JepuHupaHu 0oxodu npu NneHCUoHuUpaHe

B cboTBETCTBME C M3UCKBaHMATA Ha Kogekca Ha TpyAa, NPy NpeKpaTsaBaHe Ha TpyAoBUS
[lOrOBOP Ha CAYXWUTen, Npuaobun npaBo Ha MEHCUA 33 OCUTypUTENEeH CTaXK M Bb3pPacT,
XONOMHIBT My WM3Mnawa obesleTeHMe B ABYKpaTeH pasmep Ha OpPyTHOTO TpyaoBO
Bb3HarpakAeHue, ako HaTPynaHMAT TPYAOBUA CTaXK B APYMKECTBOTO € MO-MaibK OT AeceT
rOAVHWU, UNW B LLECTKPATeH pa3mep Ha BPYTHOTO TPYAOBO Bb3HArparkAeHWe, Npu HaTpynaH
TPYA0B CTaXK B APYKECTBOTO HAZ AeceT NocnefoBaTeIHn FOAUHMW.

I'Iopa,u,m TOBa, 4€ HAMa A0CTAaTb4HO AdaHHWU 3a HaAdeXAHO onpeaenAHe Ha pa3mepa Ha
Ab/IKUMUTE O6e3LLI,eTeHMH, KaKTO U nopagn O4aKBaHUTE NPOMEHN B HOPMATUBHATA ypep,6a,
B TO3n MeXaunHeH d)VIHaHCOB OTYET HE € Ha4YnCNeHO 3aab/iKeEHUE 3a um3niallaHeE Ha
O6€3|J.I,ETEHMFI Ha HaeTute nanua npm neHCMoHMpaHe.

Mpuxogu
OCHOBHWUTE NpPUX0AM, KOUTO [lpyKeCcTBOTO reHepmpa ca CBbP3aHM C NOKYNKO — npoaaxba Ha

B3eéMaHuA, d)VIHaHCOBM dKTUBUN N ObWEPHU OPYHKECTBA, KAKTO U MNOKYNKO — npop,a>K6a Ha
MMOTU.

3a fga onpeaeny Aanv U Kak Aa npusHae npuxoau, Opy»KecTBoTo M3Non3Ba caeaHuTe 5
CTbMKMU:

1. UpeHTndnumpaHe Ha AOrOBOPA C KNMUEHT
2. UaeHTUGUUMpPaHe Ha 3a4b/IXKEHUATA 33 U3NbAHEHUE

3. OnpeaensiHe Ha LeHaTa Ha caenkaTta
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4. PasnpeaeneHue Ha LeHaTa Ha cAe/ikaTa KbM 3a4bJ/IXKEHUATa 32 U3NMbJIHEHME
5. MNpur3HaBaHe Ha NpUXOAUTE, KOraTo Cca YA0B/IETBOPEHM 3a4b/KEHMATA 33 U3MbJHEHME.

MpuxoauTe ce NpusHaBaT UAW B A34EeH MOMEHT WAWU C TeYEeHWEe Ha BPeMeTo, Korato uau
[OKaTO [lpy)KecTBOTO YAOBNETBOPM 3aA4b/IKEHMATA 3@ M3MbJHEHWE, MNPEXBbPAANKM
obeLlaHNTe CTOKM UK YCAYTN Ha CBOUTE KIUEHTU.

[py)KecTBOTO Npu3HaBa KaTO 3a4b/IXKEHMA MO O0roBOP Bb3HArparkAeHwe, MoayyeHo Mo
OTHOLUEHWE Ha HEeYA0BNETBOPEHM 3a4b/XKEHUA 33 U3MbJAHEHWE U M NPEeACTaBA KaTo Apyru
3a[lb/KEHMA B OT4YeTa 3a PUHAHCOBOTO CbCTOAHME. MO CbWMA HauMH, ako [py*KecTBoTo
YAOBNETBOPM 33a4b/KEHME 33 M3MbJHEHWE, Npegu Aa NOMYYM Bb3HArPaXKAEHMETO, TO
npu3HaBa B oT4yeTa 3a GUHAHCOBOTO CbCTOAHME UM aKTUB MO AOroBOpa, WU B3eMaHe, B
3aBMCMMOCT OT TOBa [a/Iv CE U3UCKBA HELLO APYro OCBEH ONpeaeneHo Bpeme 3a nosyyasBaHe
Ha Bb3Harpa*K4AeHneTo.

Mpuxoau oT INXBU U AUBULEHTU

ﬂpMXO,CI,MTe OT INXBU Ca CBBbP3aHU C NPeaoCTaBEHU 3aEMU Ha APYIHU ,El,pymeCTBa n agorosopu
3a uecua. Te ce otumTaTt TEeKyWo No MeTOAa Ha ed)eKTVIBHaTa Nnxsa.

anXO,CI,MTe OoT AOUBUOEHTUN CE€ NPWU3HABAT B MOMEHTA HA Bb3HWKBAHE HA MNPaBOTO 3a
nony4vyaBaHe Ha NaalWaHEeTo.

OnepaTuBHU pa3xoam

OI'IepaTMBHMTe pa3xoan ce npusHasaT B neyanbata mau 3ary6aTa npn NON3BAHETO Ha
ycnyrumte nam Ha atata Ha Bb3HUKBAHETO UM.

KoraTto pasxoaute He OTroBapAT Ha YC/0BMUATA 32 Pa3CpOYBaHE CbI/IaCHO M3UCKBAHMATA Ha
MC®O 15, cbwuTte ce npu3HaBaT KaToO TEKYLWM B MOMEHTA Ha Bb3HMKBAHETO MM KaTo
Hanpumep He ce O4YaKBa A3 6bAAT Bb3CTAHOBEHWN UM NEPUOADBT HA PAa3CPOYBAHETO UM € A0
eflHa roguHa.

CnegHute onepatnBHU pasxoan BUHArM Ce OTpPa3ABaAT KAaTO TEKYLW, pa3xod B MOMEHTa Ha
Bb3HUKBAHETO UM!

O6LWM 1 aAMUHUCTPATMBHM Pa3xoam (OCBEH aKo He ca 38 CMeTKa Ha KANeHTa);

Pa3xoam, cBbp3aHU C U3MbJHEHME Ha 3a4b/IKEHUETO;

Pasxoau, 3a KOWTO MpeanpuATMETO He MOXKe Ja onpeaenu, Aaau ca CBbp3aHuM C
YAO0BNETBOPEHO MW HEYA0BNETBOPEHO 334 b/IKEHWNE 33 U3NbHEHME.

Pa3sxogu 3a AIMXBU M pa3xoam nNo 3aemm

Pa3xoaunTe 3a MXBU Ce OTUMTAT TEKYLLO MO MeToAa Ha ed)eKTMBHaTa nxea.

Pa3sxoauTe nNo 3aemMm OCHOBHO NPEeACTaBAABAT IMXBU NO 3aeMuTe Ha [py*KecTBoTo. Beunukm
pa3sxogu MO 33aemMMu, KOWUTO AUPEKTHO MoraT ga 6baaT OTHECEHM KbM 3aKynyBaHETo,
CTPOUTENCTBOTO MAM NPOU3BOACTBOTO Ha €AMH OTroBapslW, Ha YCNOBMATA aKTuB, ce
KanuTanusupaT npes nepnoaa, B KOWUTO Ce OYaKBA aKTMBBLT Aa 6bae 3aBbpLUEH U NPUBEAEH B
rOTOBHOCT 33 M3MON3BaHe MM npopgarkba. OctaHanute pasxogu No 3aemu cnefBa Aa ce
NPWM3HaBaT KaTo Pas3xof 3a Nepuoaa, B KOMTO ca Bb3HWKHAAW, B OTYeTa 3a nevyanbata nau
3arybaTta 1 Apyrua BceobxsaTteH aoxop Ha pen, ,dnHaHCcoBM pasxoan”.

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 13
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

4.6. laHbyHO obnaraHe

CbrnacHo 6bArapcKoTo AaHbYHO 3aKoHopgaTenctso 3a 2025 r. Apy)KecTBaTa AbjKaT
KopnopaTMBeH MNOAOXOAEH AaHbK (AaHbK OT neyanbaTta) B pasmep Ha 10 % BbpxXy
obnaraemarta nevyanba, Kato 3a 2024 r. Tol cbLLo e 6un 10 %. 3a 2025 r. gaHbYHATa CTaBKa ce
3anassa Ha 10%.

[py»KecTBoTo npunara 6anaHCOBUA METOA, Ha 3aA4b/IKEHUATa 32 OTYMTAHE Ha BPEeMEHHUTe
JAHBYHWU Pa3/IMKK, MPUM KOWTO BPEMEHHUTE [AaHbYHM Pa3/IMKM Ce YCTaHOBABAT 4pes
CpaBHABaHe Ha MpPeHOoCHaTa CTOMHOCT C [AaHbyHaTa OCHOBA Ha aKTUBUTE W nNacusure.
YCTaHOBEHUTE OTCPOYEHN AAHBUYHWN aKTUBM M MACUBU CE KOMMEHCUPAT U AaHbYHUAT edeKT ce
N34MCNABA Ype3 NpuaaraHe Ha JaHbyHaTa CTaBKa, KOATO Ce O4YakBa Aa 6bae NpunoXKeHa npu
TAXHOTO 0bpaTHO nponasneHue B bbaelle. OTCpoYeHUTE AaHBYHU 3a4b/IXKEHMA Ce NpM3HaBaT
NPW BCUYKK C/ly4an Ha Bb3HWKBAHE, a OTCPOYEHUTE AaHbYHU aKTUBU, CaMo [0 CTeneHTa, A0
KOSATO PbKOBOACTBOTO CYMTA, YE € CUTYPHO, Ye [pyKecTBOTO We peannsmnpa neyanba, 3a ga
M3M0N3Ba AaHBYHUA aKTUB.

4.7. AuBnpaeHtn
AnBnaeHTUTE Ce NPpU3HaBaAT KaTo HaManeHWe Ha HETHUTE aKTUBM Ha [py*KeCTBOTO M TEKYLLO

3a4b/1IXKEHNE KbM CO6CTBeHMLI|MTe Ha QaKUMOHEPHMA KanuTan B Mnepunoda, B KOWUTO €
BBb3HWMKHA/10 NpPaBOTO 3a NoJsiy4aBaHe.

I'Ipe3 TEKYLWNA Nepnol He € B3EMAHO pelleHne 3a pasnpegeneHne Ha AnBNAEHT.

4.8. loxop Ha aKuumA
JoxoabT Ha eAHa aKuuMAa ce M34McnABa Ha OCHOBaTa Ha HeTHaTa nedyanba 3a nepuopga U
cpeaHonpeTerneHma 6poit Ha 06MKHOBEHMUTE NOMMEHHW aKuMK Ha [pyKecTBOTO.

4.9. ®PMHAHCOBU UHCTPYMEHTU
4.9.1. Npu3sHaBaHe M oTnNUCBaHe
®PurHaHCOBUTE aKTUBWM M GUHAHCOBUTE MAcMBM Ce Npu3HaBaT, Korato [pyKecTBOTO CTaHe

CTpaHa No A0roBOpHUTE yCcA0BUA Ha GUHAHCOBUA MHCTPYMEHT.

®dUHAHCOBUTE aKTMBW Ce OTMMUCBAT, KOraTo AOrOBOPHUTE NpaBa BbpPXy NapUYHUTE NOTOLM OT
$MHAHCOBMA aKTUB M3TMYAT UM KOraTo GUHAHCOBUAT aKTUB M MO CbLLECTBO BCUYKM PUCKOBE
M U3roam ce NPEXBbPAAT.

®unHaHCcOBUTE NacuBKU ce OoTnNNCBAT, KOrato 3aAb/IKeHMETO, MNOCOYEHO B A0roBopa, €
M3Nb/IHEHO, € OTMEHEHO U/ CPOKDBT MY € U3TEKDB.

4.9.2. Knacudpumkauma n nbpBoOHaYa/IHO oLeHABaHe HAa PUHAHCOBUTE aKTUBMU

MNbpBOHaYanHo CbMHaHCOBMTe dKTUBU Ce OTYNTAT NO cnpaseannsa CTOI\/‘IHOCT, KOpurnpaHa c
pa3xoauTe No caesikarta, C U3KJKYEHUNE Ha CbMHaHCOBMTe dKTUBK NO Cnpasedsimea CTOMHOCT
npes neyanbata unu 3ary6aTa M TbProBCKUTE B3€MaHUA, KOUTO HE CbAbPHKAT CbLECTBEH
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$MHaAHCOB KOMMNOHEHT. MbpBOHaYaHATa OLEHKA Ha PUHAHCOBUTE aKTMBM MO CNpaBea/InMBa
CTOMHOCT Npe3 ne4yanbarta uam 3arybata He ce Kopurmpa ¢ pasxogmre Nno cAesikata, KouTo ce
OTUYMTAT KaTo TeKylWM pasxogu. MbpBoHaYaHaTa OLEHKA Ha TbProBCKMTE B3EMaHUA, KOUTO
He CbAbpKaT cbllecTBeH (GUHAHCOB KOMMOHEHT MPeACTaBAsfABa LEHaTa Ha cAaenkaTa
cbrnacHo MC®O 15.

B 3aBMCUMMOCT OT HaYMHa Ha NocnenBallo oTYMTaHe, PUHAHCOBUTE aKTUBK ce Knacuduumpar
B €4Ha OT C/IeiHUTE KaTeropuu:

ABATOBU MHCTPYMEHTM MO aMOPTU3MpPaHA CTOMHOCT;
$MHAHCOBM aKTUBM NO CNpaBea/InBa CTOMHOCT Npe3 nevyanbaTta uam 3arybata;

dUHAHCOBM aKTMBM MO CrpaBeA/iMBa CTOMHOCT npes3 Apyr BceobxsaTeH goxon C uam 6es
peknacupukauma B nevanbata uau 3arybata B 3aBUCMMOCT OaAnm ca AbATOBU UAU
KanuTanoBu MHCTPYMEHTH.

Knacupukaumata Ha ¢MHaAHCOBMTE aKTUMBKM ce onpedensa Ha 6asata Ha cnegHuTe Ase
ycnosusa:

b6usHec MOAensvT Ha ﬂ'py)KeCTBOTO 3a ynpasBaeHne Ha d)MHaHCOBMTe dKTUBYH;
XapPaKTeEPUCTUKNUTE Ha AO0TOBOPHUTE NapUYHU NOTOUUN Ha d)VIHaHCOBVIH dKTUB.

BcMuKkM npuxoan U pasxoan, CBbP3aHM C PpUHAHCOBUTE aKTUBWU, KOUTO ca MNPU3HATU B
neyanbata M 3arybaTa, ce BKAOYBAT BbB (MHAHCOBM pasxoan, GpUHAHCOBM NpuUxoau C
N3KNoUYeHNe Ha obesueHKaTa Ha TbProBCKUTE M APYrM B3eMaHMA, KOATO ce NpeacTaBA Ha
pen ,Meuvanbu / (3arybu) ot obesueHKka, HETHO” B oTYyeTa 3a nevyanbarta maum 3arybarta u
Apyrus BceobxBaTeH AOXOA.

NocnepBawo oueHABaHe Ha PUHAHCOBUTE aKTUBU

O bAroBU MHCTPYMEHTU NO AMOPTU3UPAHA CTOMHOCT

durHaHCOBUTE aKTUBU Ce OLLeHABAT MO aMOPTU3MPaHa CTOMHOCT, aKO aKTUBUTE U3MbAHABAT
CNefiHUTe KPpUTEPUM U He ca onpeaesieHn 3a OueHsBaHe Mo CnpaBeA/iMBa CTOMHOCT npes
nedyanbara u 3arybara:

APYKECTBOTO ynpaBiABa aKTUBUTE B PaMKUTe Ha OU3HEC MoAen, YMATO Len e Aa ObPrKU
$MHaHCOBUTE aKTMBM U Aa CbbUpa TEXHUTE AOTOBOPHU MAPUUYHU NOTOLM;

CbrNAacHO A0roBOpHUTE YCNOBMA Ha (GUHAHCOBMA AKTMB Ha KOHKPETHW AaTWU Bb3HMKBAT
NapuMyHM NOTOUM, KOMTO Ca EAMHCTBEHO nNAaWaHWA Mo [/71aBHMLUA M JINXBA BbPXY
HenoraceHaTta Cyma Ha rlaBHMuaTa.

Tasn Kateropua BKAKOYBA HeAepMBATUBHM PUHAHCOBM aKTUBM KaTO 3aEMM U B3eMaHMA C
OUKCUPaHU MM onpeaenvMmu NAallaHMA, KOMTO He Ce KOTMpaT Ha akTuBeH nasap. Cnep
NMbPBOHAYa/IHOTO NpPM3HaBaHe Te Ce OLEeHABAT N0 aMOpPTU3MPAHa CTOMHOCT C U3NON3BaHE Ha
MeToAa Ha epeKTUBHATA /IMXBA. [AIUCKOHTUPAHE He Ce M3BbPLUBA, KOraTo epeKTbT OT Hero e
HecbllecTBeH. [py*KecTBoTo Knacuduumpa B TasuM KaTeropus mnapute U nNapuUdHUTE
€KBUBANEHTU, TbPrOBCKUTE W APYrM B3EeMaHMA, KaKTO M perncTtpmpaHm Ha bopcarta
obnuraumn.

Tbproscku B3emaHusA
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TbpProBcKMTE B3EMaHMUA Ca CYMWU, Ab/KUMU OT KAUEHTU 3a NPOAAAEHU CTOKU WU YCAYTW,
n3BbpLEHN B obMYaMHMA XOo4 Ha cTomaHckata AerHocT. O6UMKHOBEHO Te ce Ab/iXKaT 3a
ypexaaHe B KpaTbK CPOK W C/eA0BaTeNIHO ca KaacuduuMpaHU KaTo TeKylu. TbproBckuTe
B3€MaHMA Ce MNpPM3HABaT MbPBOHAYa/IHO B pasmep Ha 6e3yc/I0BHOTO Bb3HarpaxKaeHue,
OCBEH aKO CbAbprKaT 3HAYUTE/IHM KOMMOHEHTU Ha ¢uHaHcMpaHe. [pyKecTBOTO AbpKU
TbProBCKMTE B3eMaHMsA C Len cbbupaHe Ha AOroBOPHUTE NAapUYHKM MNOTOLUM U CIeA0BaTENHO
M OUEHSABA MO aMopPTU3MpPaHa CTOMHOCT, KaTo M3MO0/Ji3Ba MeToAa Ha edeKTUBHATa /INXBaA.
[JMCKOHTMpPaHe He ce N3BBbPLLBA, KOrato epeKTbT OT HEro € HECHLLECTBEH.

®UHaHCOBM aKTUBM NO cnpaBeaIMBa CTOMHOCT Npe3 neyanbara unum 3arybara

®UHAHCOBM aKTMBM, 332 KOUTO HE € MPUNOKUM BU3HEC mMoaen ,AbpKaHu 3a cbbupaHe Ha
[OTrOBOPHUTE MapUyYHM NoToumn” uam busHec moaen ,AbpXaHu 3a cbbupaHe 1 npogaxba“,
KaKTO M GWHAHCOBM aKTMBW, YMWUTO [OrOBOPHM MAPWUYHM MOTOUM HE Cca E€OUHCTBEHO
NAALWaHUA HA FNaBHULA U IMXBU, CE€ OTYMTAT MO CNpaBea/iMBa CTOMHOCT npe3 neyanbarta nam
3arybarTa.

Tasu KaTeropua Cob4bpKa CblO0 Taka MHBECTUUNN B KaNUTAaNNOBU UHCTPYMEHTU. l£|,py)-l(eCTBOTO
OTYUTa Te3N UHBECTULUNKM NO ChpaBeainBa CTOMHOCT npes neyanbata nam 3ary6aTa n He e
Hanpasuia HEOTMEHUM M360p Ada M OT4YUTa NO cCnpaBensinBa CTOMHOCT npe3s Aapyr
BCeobXxBaTeH aoxoga. I'IpomeHMTe B cnpaseanmnBata CTOMHOCT Ha aKTUBUTE B Ta3u KaTteropua
Ce 0Tpa3ABaT B neyanbarta u 3ary6aTa. CnpaBe,u,nMBaTa CTOMHOCT Ha d)MHaHCOBMTe dKTUBU B
Ta3n KaTeropma ce onpeaena 4pe3 KotTupaHn UeHN Ha aKTUBEH Na3ap UM 4Ype3 U3nosi3BaHe
Ha TEXHUKU 3a OUEeHABaAHE, B cnyqaﬁ 4ye HAMA aKTUBEH na3ap.

O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

M3nckBaHMATa 3a obesueHKa cbrnacHo MC®PO 9, nsnonssaT MHPOpPMaLMA, OPUEHTMPAHA
KbM O6baeLleTo, 3a A3 NPU3HAAT OYAKBAHUTE KpeauTHU 3aryou.

MHCprMeHTVITe, KOWUTO nonaaat B obxBaTa Ha M3UCKBAHMATA 33 o6e3u,eHKa, BK/1KOYBAT 3aeMU
n gpyrn obvarosu (bMHaHCOBM dKTUBU, OUEHABAHN MO aMOpPTU3NPAHA CTOI\;IHOCT, TbpProsCku
B3eMaHMuA.

[pyKecTBoTo Hauucnsasa obesueHKa Ha TbProBCKMTE WM APYrM B3emMaHWA, KOUTO He ca
obesneyeHM CbC 3an0r Ha aKkuuMu. KaTo MHOMKATOpM 3a noTeHumanHa obesueHka Ha
TbProBCKMTE B3emMaHuA [py)KecTBOTO CYMTa HACTbNUAM  3HAUYUTENHU  PUHAHCOBU
3aTpygHeHus Ha paebuTopa, BepoATHOCTTa AebuTopbT Aa BCTbAM B nNpoueaypa no
HECBbCTOATENIHOCT WAW HEU3MNbJIHEHWE HA [OrOBOPEHWUTE aHTa)KMMEHTU OT CTpaHa Ha
KOHTpareHTa 1 3abaBa Ha NNaWaHMATa U CTeneHTa Ha 06C/y»KBAaHETO UM.

CbrncHO M3UCKBaHWA 3a obesleHKa cbrnacHo MCPO 9, cheasa Aa ce M3Mo/s3Ba noseye
NHbOpPMaLMA, OPUEHTMPAHA KbM BbAELLETO, 33 13 NPU3HAAT OYaKBAHUTE KpeaUTHU 3arybu —
MOJENbT 3a ,,04aKBaHUTE KpeauTHU 3arybu“, KoMTo 3amecTBa ,Mofena Ha NOHeceHuTe
3arybu“, npeacrtaseH B MCC 39. MHCTPyMEHTUTE, KOUTO Nonagat B obxBaTa Ha HOBUTE
M3NUCKBAHMA, BKAOYBAT 3aeMW W APYrM AbATOBU (PUHAHCOBU aKTUBW, OLIEHSABAHW MO
amMopTM3MpaHa CTOMHOCT, TbProBCKM B3emMaHUA. MPpU3HaBaHETO Ha KpeauTHU 3arybu Beye He
3aBMCM OT HacCTbMNBaHETO Ha CbbuUTMe c KpeauTHa 3aryba. Bmecto ToBa [lpyKecTBoTo
pasrnexaa no-lWMPOK CNekTbp OT MHbOopMaUMA MNPU OLEHKaTa Ha KPeAUTHWUS PUCK U
OLLEHABAHETO Ha O4YaKBaHWUTE KPeaWUTHWU 3arybu, BKAKOYUTENHO MUHANU CbOUTUA, TEKYLLU
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YCNOBMA, PasyMHU U NOAABPMKALWM NPOrHO3W, KOWUTO BAMAAT BbPXY OYaKBaHATa
CcbbupaemocT Ha 6baewMTe NAPUYHM NOTOUM HA MHCTPYMeEHTa. MNpu npunaraHeTo Ha To3wu
noAaxon, Haco4YeH Kbm 6baeLLeTo, ce NpaBy pasrpaHUYeHne Mexay:

L4 d)MHaHCOBM MHCTPYMEHTU, YMNETO KPEOAUTHOTO Ka4eCTBO HE Ce € BAOWWAO 3HaAYUTENTHO
cnpPpAMO MOMEHTA Ha NbPBOHAYA/IHOTO NPU3HABAHE NN UMAT HUCBK KpeauTeH pUCK (d>a3a 1)
n

L d)VIHaHCOBVI MHCTPYMEHTU, YNETO KpeaUTHOTO Ka4yeCTBO Ce € BZIOWNI0 3HA4YNTE/THO CnpAmMO
MOMEHTA Ha NbPBOHAYA/IHOTO NPU3HABAHE UK Ha KOUTO KpeanTHUA PUCK HE € HUCDK (d>a3a
2)

e ,®aza 3“ obxBawa ¢MHAHCOBM aKTUBU, KOUTO MMaT OOEKTUBHM [AOKasaTencTBa 3a
obe3leHKa KbM OTYeTHaTa AaTa.

HuTo eanH oT dMHAHCOBUTE aKTUBK Ha [lpy*KECTBOTO HE Nonaja B TpeTaTa KaTeropus.

ObesueHKaTa ce Npe/cTaBs B CYHETOBOAHUA HanaHC KaTo HaMa/leHMe Ha OTYeTHaTa CTOMHOCT
Ha B3eMaHWATa, a pas3xoauTe OT obesueHKaTa M NpuxoauTe OT BbpPHaATU 0b6e3LeHKU ce
npeacTaBAT B OTYeTa 3a BceobxBaTHMA Aoxon Ha pen ,lMedvanbu u 3arybu ot obesueHKa,
HeTHO".

Knacudmuau,uﬂ n oueHABaHe Ha chHchoswre nacuseu

®unHaHCOBUTE NACKMBM Ha ﬂ'py)-KeCTBOTO BK/HOYBAT NOJAYy4YE€HU 3aeMU, TbProBCKUN U ApPYTrU
d)MHaHCOBM 3a4b/IXKEHNA.

®UHAHCOBUTE NACMBU Ce OLLEHABAT MbPBOHAYA/NIHO MO CMpaBes/IMBa CTOMHOCT U, KbAETO €
NPWUIOXKMMO, Ce KOPUIMpaT MO OTHOLEHWE Ha pa3xoauTe MO CAEe/IKaTa, OCBEH aKo
[pyKecTBOTO He e onpeaennno gageH GMHAHCOB NAcMB KaTO OLLEHABAH MO CrnpaBeA/MBa
CTOMHOCT npe3 nevyanbarta u 3arybarta.

®UHaHCOBUTE NACMBM Ce OLEHABAT NOC/ieABaLL0 N0 aMOPTM3NPaAHA CTOMHOCT, M3N0A3BaMNKK
MeToZa Ha epeKTUBHATA INXBA, C U3KNIOYEHNE HA AePMBATUMBU U GUHAHCOBM NACUBU, KOUTO
ca onpeaenieHn 3a oueHaABaHe Mo CnpasBea/MBa CTOMHOCT npe3 nevanbarta uam 3arybata (c
M3KNIOYEHNEe Ha [AepuBaTMBHU (GUHAHCOBU WMHCTPYMEHTW, KOWUTO ca onpeaeneHu w
ePeKTUBHM KaTo XeaKunpaLy, MUHCTPYMEHT).

BCMUKM pasxoaM CBbP3aHU C JIMXBUM WU, aKO € MPUIOKMMO, MPOMEHU B Crpasea/ivBaTta
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTYMTaT B nevanbarta uam 3arybarta, ce BK/IOYBAT BbB
¢durHaHcoBUTE pa3xoau Unmn GUHAHCOBUTE NPUXOOM.

MpoBu3nKM, yCNOBHU NAaCUBU U YCIOBHU aKTUBU

MpoBuM3nMTE Ce NPU3HaBaT, KOraTo MMa BEPOATHOCT CEerallHu 3a4b/IKeHUs B pesynTaT oT
MWHaNOo CbbUTME Aa AoBeaaT A0 M3XOAAL, NOTOK Ha pecypcu oT [py»KeCcTBOTO U MOXKe Aa
6bAe HanpaBeHa HageXKAHa OLUEeHKa Ha CyMaTa Ha 3a4b/I’KEHMETO. Bb3MOXKHO e CPOYHOCTTa
WAW CymaTa Ha M3XOAAWMA MapuyeH MNOTOK Aa € HecurypHa. CerawHo 3agbikeHue ce
nopaxaa oT Ha/JIMYMETO Ha NPABHO UAN KOHCTPYKTUBHO 3a4b/IXKEHWE BCNEACTBUE HA MUHANM
CbbUTMA, Hanpumep rapaHuuK, MpPaBHM CNOPOBE WAM ObpemeHsBallM A0roBOPM.
MpoBu3nMTE 3a NPECTPYKTypUpaHe Ce MPM3HaBaT CaMO aKo € pa3paboTeH U MPUAOXKeH
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nogpobeH dbopmaneH nnaH 3a NPeCcTPyKTypUpaHe UaM PbKOBOACTBOTO € 06ABM/I0 OCHOBHUTE
MOMEHTM Ha NNaHa 3a MNPecTPyKTypupaHe npen Te3n, Kouto buxa 6uam 3acerHanum.
MpoBun3nK 3a 6bAELM 3arybun OT AeMHOCTTa He ce Npu3HaBgar.

CymaTa, KOAITO Ce Npu3HaBa KaTo NpPoBM3MA, ce N3uncaasa Ha 6asa Hal-HadeXKaHaTa OLeHKa
Ha pa3xoguTe, HEOBXOAMMMU 33 ypexKAaHe Ha CerawHo 3aAb/KeHMe KbM Kpad Ha OTYETHUSA
nepuoa, Kato ce B3emaT npeasui, PUCKOBETE M HECUTYPHOCTTA, CBbP3aHM CbC CErallHoTO
3a4b/KeHne. KoraTo cbllecTByBaT peauua nogobHM  3agb/KeHusa, BeposTHaTa
HeobXoAMMOCT OT U3XOAALL, NOTOK 33 NoracABaHe Ha 3aAb/KEHMETO ce onpeaens, Kato ce
oTyeTe rpynata Ha 3aA4b/KEHUATA KaTo Uano. MpoBusmnnTe ce AUCKOHTUPAT, KOrato epeKTbT
OT BpeMeBuTe Pas3/IMKK B CTOMHOCTTA Ha NapuTe e 3HaYuTeneH.

ObesweTeHnsa OT TPETU NLA BbB BPb3Ka C AAAEHO 3a4b/XKeHMe, 3a KoUTo [lpy»ecTBoTo e
CUIYpHO, Ye We NOo/MyyKn, ce MPM3HaABaT KaTo OTAeNeH aKTMB. TO3M aKTUB MOXE M Aa He
HaABWLWaBa CTOMHOCTTA Ha CbOTBETHATa NPOBU3KA.

MpoBu3MmMTe ce NpepasriexkaaT KbM Kpas Ha BCEKM OTYETEH Mepuod U CTOMHOCTTA UM ce
KOpurmpa, 3a Aa ce oTpasun Hai-gobpata NpMbAN3UTENHA OLEHKA.

B cnyvyante, B KOUTO CE€ CYUTaA, Y€ € MaZIKO BEPOATHO Aa BB3HUKHE M3XOAALWL, NOTOK Ha
MKOHOMUYECKN pPecypCn B pPE3YATAT Ha TEKYyWO 3aabiKeHUe, nacnB He Ce NnpusHasa.
YcnoBHUTE NacnBu cnepjpBa Aa ce OLeHABAT nocneaBawo no no-BUCOKaTa CTOMHOCT mexay
OMNnUCaHaTa no-rope CpasHMma nposunsnAa U NbpBOHAYA/NIHO NPU3HATATA CyMa, HamMajJieHa C
HAaTpynaHaTa aMopTU3aLn1A.

BepoATHU BXOAAWM MOTOUM HA MKOHOMMYECKU MON3M, KOUTO BCe OWe He OTroBapAT Ha
KpuTepuuTe 3a NpuU3HaBaHe Ha akTUB, Ce CMATAT 32 YCI0BHM aKTUBU. Te ca onNucaHu 3aegHo ¢
YCNOBHUTE 3a4bAXKeHMA Ha [pyKecTBOTO B NOACHEHUe 24,

3HauMmm npeueHK Ha PpbKoBOACTBOTO NpU NnpusiiaraHe Ha c4eToBOAHATA NO/INTUKA

3HaymmuTe npeueHKn Ha pbKoBOACTBOTO NPWUN NPUNAraHETO HA CHETOBOAHUTE NOUTUKUN Ha
ﬂ'py}KeCTBOTO, KOUTO OKa3BaT Haﬁ-CbU.LeCTBeHO BANAHNE BbBPXY d)VIHaHCOBVITe OT4ETH, Ca
ONMnUCaHn no-aony. OCHOBHUTE M3TOYHMUM Ha HECUTYPHOCT Npn MU3NON3BAHETO Ha
I'IpM6I'IM3MTeI'IHMTe CYETOBOAHM OLLEHKM Ca ONMUCaHU B NOACHeHMe 4.12.

OTCpOYEHU AaHDUYHN AKTUBU

OueHKaTa Ha BepoATHOCTTa 3a bbaelm obnaraemm AOXOAM 33 YCBOABAHETO Ha OTCPOYEHM
[aHBYHWU aKTMBM ce 6a3vpa Ha nocnegHata ogobpeHa 6roAXKeTHa MPOrHo3a, KopurvpaHa
OTHOCHO 3HauyMmu Heobnaraemy NpPUXoaM W pPasxoan WU cneunmduuHM orpaHMyeHua 3a
NpeHacAHe Ha HEeM3NON3BaHW AAHbBYHM 3arybu UAM KpeauTu. AKO HaZegHa NporHosa 3a
obnaraem pgoxong npeanosiara BEPOSATHOTO W3MOJI3BaHE Ha OTCPOYEH JAaHbYEH aKTMB
0COBEHO B C/1ly4aun, KOraTo akTMBBLT MOKE Aa ce ynotpebu 6e3 BpemeBo orpaHMYeHMe, Torasa
OTCPOYEHMAT JaHbYEH aKTUB Ce Npu3HaBa M3uANo. MPMU3HABAHETO Ha OTCPOYEHM AAHDBYHM
aKTMBW, KOUTO NOAJNENKAT Ha onpeaeneHn MPaBHU MAU UKOHOMUYECKM OrpPaHMYEHUA UK
HECUTYPHOCT, Ce MNpeLeHABa OT PbKOBOACTBOTO 3a BCEKM OTAE/NeH c/yyalh Ha 6asata Ha
cneunduyHmTe dakTn n obcToaTencraa.

O bNroBU MHCTPYMEHTH, OLLEHABAHM NO aMOPTU3UPaHA CTOMHOCT
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AHanM3bT M HamepeHUATa Ha PbKOBOACTBOTO Ca MNOTBbPAEHWM OT 6M3HeC mozena Ha
AbPKaHe Ha AbNTOBUTE UHCTPYMEHTU, KOMTO OTFOBapAT HA M3MCKBAHMATA 33 NOJlyYaBaHe Ha
NAaWaHUA eaMHCTBEHO Ha FMaBHULA U JIXBU U OAbP)KaHE Ha aKTUBUTE A0 CbOMpaHeTo Ha
[OrOBOPEHUTE MAPUYHM MOTOUM OT 0b6AUraLMnUTE, KOUTO ca KnacuduumpaHm KaTo AbAroBU
WHCTPYMEHTU, OLEHABAHU MO amMOpTU3MpPAHaA CTOMHOCT. ToBa peleHne e cbobpaseHo ¢
TeKyLLLaTa IMKBUAHOCT M KanuTana Ha [Jpy*KecTBoTo.

HeCMrypHOCT Ha c4eToBOAHMU I1pVI6I'IVI3MTenHVI OUEeHKHU

Mpw mn3rotBaAHeTo Ha GpUHAHCOBMA OTYET PHLKOBOACTBOTO MpaBu peauua nNpeanosoXKeHus,
OLEHKM U A0NYyCKaHMA OTHOCHO NPM3HABaHETO U OLLEHABAHETO Ha aKTUBM, NAaCUMBU, MPUXOAM
N pasxoaum.

[elcTBUTENHUTE pe3ynTaT moraT Aa ce pas/nMuyaBaT OT NPeAno/OXKEeHUATa, OLEHKUTE U
[ONYyCKaHMATAa Ha pPbKOBOACTBOTO W B PEAKM CAyd4au CbOTBETCTBAT HaMb/AHO Ha
npeaBapuUTeNHO OLEHEHUTE PE3yNTaTU.

MpW M3roTBAHETO Ha NpeAcTaBeHUA MeXAUHEH GUHAHCOB OTYET 3HAYMMUTE NPELEeHKU Ha
PbKOBOACTBOTO NPW NPUNAraHeTo Ha CHEeTOBOAHUTE NOANTUKM Ha [l pyKeCcTBOTO U OCHOBHUTE
M3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE NPUBAU3UTENHUN OLEHKM He ce pa3nMyaBaT OT
Te3Mn, ONOBECTEHW B rOAULIHMA PUHAHCOB OTYET Ha [pyxKecTBoTo Kbm 31 gekemspu 2021 r.

MHPopmaLma OTHOCHO CbLLECTBEHUTE NPesnosioKEHUA, OLEHKM W AOMYyCKaHMA, KOUTO
OKa3BaT HaW-3HAYUTENHO BAMAHME BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBM, NaCUBMY,
npuxo4m 1 pasxoam e npeacTaBeHa no-gony.

O6e3ueHKa Ha HepUHAHCOBU aKTUBU

3a 3aryba oT obe3sueHKa ce Npu3HaBa CymaTta, C KOATo 6anaHcoBaTa CTOMHOCT Ha AafeH
aKTMB WAW efuHULA, TEeHepupawa napuyHM NOTOUM, MNPEBMULUABA Bb3CTAHOBMMATa MM
CTOMHOCT, KOATO € NO-BMCOKATa OT CNpaBeA/iMBaTa CTOMHOCT, HAMafeHa C pasxoauTe no
npoaaxba Ha [afeH aKTue, M HerosaTa CTOMHOCT B ynoTtpeba. 3a pa onpegenu
Bb3CTAHOBMMATa CTOMHOCT, PbBKOBOACTBOTO Ha [lpy)KeCTBOTO M34MCAsfiBa O4YaKBaHUTe
6baelwm NapmMyHM NOTOLM 3a BCAKA €AMHULA, TEHEPMPALLA NapuyHKM NOTOLM, U onpeaens
NoAXO4AWMA AMCKOHTOB GAKTOP C LEeN KaJKyAuMpaHe Ha HacToAwata CTOMHOCT Ha Te3u
napuMyHuM notoun. [lpuM  u3YMCNABAHE Ha OYaKBaHUTE ObAewyn MapuyHKM noToum
PHbKOBOACTBOTO MpaBM NPEeANoNOXKEeHUA OTHOCHO b6baewute 6pyTHM nevanbu. Tesu
NPeAnoNOXeHNA Ca CBbP3aHM C b6baewm cbvbutua u obctoatenctea. [enctButenHuTe
pe3ynTatM MoraT Aa ce pas/ivMyaBaT M [a Ha/0MKaT 3HAUYUTENIHU KOPEKLMWU B aKTUBMUTE Ha
[py»xecTBOTO Npe3 cnenpallaTta OTYETHA rO4MHa.

B noseyeto cnyyau npu onpenesiaHEToO Ha NPUNOKUMMUA OUCKOHTOB d)aKTOp ce npasu
OUEeHKa Ha noaxoaAaunTte KOpeKUMU BbB BPbHb3Ka C Na3apHUMA PUCK U PUCKOBUTE d)aKTOpM,
KOWUTO Ca CI'IeLI,VI(I)VI‘-IHM 3a OTAE/THUTE aKTUBW.

M3mepBaHe Ha OYAKBaHU KpeauTHU 3arybm

OyakBaHuTe KpeanuTHu 3ary6m ce onpeaenATt Kato pa3jiMkata mexagy BCUYKKM A0roBOpPHU
NapuyHM NOTOLM, KOUTO ce Ab/KaT Ha [ApyXKecTBOTO U MapuyHUTE NOTOUM, KOUTO TA
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AEeNCTBUTE/IHO OYaKBa Aa nosyuun (,napuyeH Hegoctur). M3umcnaBaHeTO Ha OYaKBaHUTE
KpeauTHU 3arybu ce onpenens Ha 6as3ata Ha BEPOATHOCTHO npeTersieHaTa npubamsnTesiHa
OLLEHKa Ha KpeauTHUTE 3arybun npes o4akBaHMsA CPOK Ha GUHAHCOBUTE MHCTPYMEHTMU.

3a TbproBCcKM 1 Apyru B3emaHua [py*KecTBOTO U3N0a3Ba ONPOCTEH NOAXOA NPU OTYUTAHETO
Ha TbProBCKMTE M APYrM B3€MaHMA, KaKTO M HA aKTMBUTE MO AOroBOpP M Npu3Haga 3aryba ot
obe3ueHKa KaTo 04aKBaHW KpeguTHU 3arybu 3a uenusa cpok. Te NpeAcTaBNABaT OYAKBAHUAT
HeAOoCTUr B AOrFOBOPHUTE MNAapUYHM NOTOUM, KATO Ce MmMa npeasui Bb3MOXKHOCTTA 33
HEeU3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKAa Ha PUHAHCOBMA MHCTPYMEHT. [py*KecTBOTO
M3M0A3Ba CBOS HATPYMaH ONWUT, BbHLUHM MOKa3aTenn n MHGOpMauUmA B AbArOCPOYEH NaaH, 3a
A3 U34YNC/IN OYAKBAHUTE KPeaUTHM 3aryou.

B pesynTtat Ha TOBa, Korato [py)eCcTBOTO NpeueHu, Ye 3a KPaTKOCPOUHUTE B3eMaHuA,
Bb3HMKHAAN UM NPELOrOBOPEHN B PAMKUTE Ha efHa KaneHAapHaTa rogMHa Mma Haauume
Ha HUCBHK KpeauTeH PUCK, KOMTO e HUCHK Te ce obesueHaBaT ¢ 1%.

KpaTKOCpO‘-IHMTe B3eéMaHuA OT CBbP3aHU 1nLa, 3a KOUTO ﬂ'py)-KeCTBOTO YCTaHOBU Ha/In4yne Ha
KpeagnuteH pUCK ce O6e3L|,eHFIBaT c 2%, nopagn HaAMYMETO Ha CBBP3AHOCT MeXAY
ﬂ'py)KeCTBOTO n Herosurte ,£||e6MTOpM n (baKTa, Y€ MMAaT 3HaAYUTE/IHA 3aBUCUMMOCT €4HO OT
APYro n masko no — BUCOK KPeEAUTEH PUCK.

C5% O6e3LI|eHKa ﬂ,py)KeCTBOTO O6e3Ll,eHﬂBa BCUYKN ABATOCPOYHN B3eMaHUA NN TaKUBA Ha
KOUTO UM € U3TeKna AaBHOCTTa UM HeE Ca 61nM noraceHu B CPOK. an‘-IMHaTa 3a TOBa €
3HA4YNTENHO NO — BUCOKNA KpeanTeH PUCK U 3aHUKEHNTE O4YaKBAHUA 3a BXOAAWMNUTE NAPUYHN
noTouwn OoT Té3N KOHTAreHTw.

Kbm AaTata Ha M3roTBAHe Ha TeKylwma GUHAHCOB OTYET PBKOBOACTBOTO Ha [lpyKecTBoOTO e
YCTAaHOBW/IO, Y€ HAMA Ha/MuMe Ha KpeauTeH PUCK OT CbbupaHe Ha 6baeluTe NapuyHu
NOTOLM OT NoracsiBaHe Ha B3eMaHUATa My, B Pe3y/aTaT Ha KOETO Te He ca obe3ueHeHM.

OueHAaBaHe no cnpaseagnuea CTOMHOCT

PbKOBOACTBOTO M3MO/3BA TEXHMKM 33 OLLEHABAaHE Ha CrpaBea/MBaTa CTOMHOCT Ha
GUHAHCOBM MHCTPYMEHTU (NPY IMNCA HA KOTUPAHW LIeHW Ha akTMBEeH nasap). Mpu npunaraHe
Ha TEXHWKW 3a OL,eHABaHEe PbKOBOACTBOTO M3MON3BA B MAaKCMMasHA CTENeH nasapHW AaHHU
M NPeAnoNOXKEeHWUA, KOMTO NasapHMTE y4yacTHUUM BUXa Bb3NPUENU Npu OUEHABAHETO Ha
AafeH UHCTPYMEHT. KoraTo AMNceaT NPUAOKMMM NasapHU AaHHKU, PbKOBOACTBOTO M3M0/3Ba
cBOATa Hal-gobpa oueHKa Ha npeanosioXKeHuATa, KOMTO 6uxa HanpasBuaM nasapHuTe
y4YacTHUUM. Te3n OLEHKM MoraT ga ce pas/nnyasaT OT AEWUCTBUTENHUTE LLeHM, KoUTo buxa
6unu onpeneneHn nNpu cnpasesInBa NasapHa cAenka Mexay UHPOPMUPaAHU U Kenaelm
CTPaHM B Kpas Ha OTYETHMA NEPUOL.

5. NMpuxogu v pasxogu oT onepaymum ¢ PUHAHCOBU aKTUBU

03.2025 . 03.2024 r.

XWUAN.NB. XWUAN.NB.

Meyanba oT npoaaxba Ha PA - 11
Mpuxoam oT NnUXBU 448 452
Mpuxoau ot onepayumn ¢ UHBECTULUN 448 463
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6. Pe3ynTtaT oT onepauun ¢ UHBECTULLUOHHU UMOTHU

Pa3sxoamn 3a ninxau

3aryba ot npoaaxkba Ha PA

Pa3xoau oT onepauum C UHBECTULLUMU
Opyrn pruHaHCcoBU pasxoam

Pe3ynTart ot pMHaAHCOBA AeiiHOCT

Mpuxoam oT npoaaxkba Ha HeABUMKMMU UMOTH
BanaHcoBa CTOMHOCT Ha HEABUXUMW UMOTHU
MpomsAHa B cnpaBegnuBaTa CTOMHOCT Ha HEABWKUMU MMOTH, -

O6uwo

20

(344) (1979)
(40) (29)
(1967) (2 008)
(2) (14)
386 8

03.2025 03.2024

XUun.ns. XUn.ne..

- 4 400

- 4 350

- 50

7. NMeuyanba ot NnpeoueHKa 1 neyanba oT npomsaHa B cnpaBea/iMBa CTOMHOCT, HETHO

MNeyanba oT NpomsaHa B cnpasea/inBa

CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTM
3aryba oT npomsHa B cnpaseaimBa
CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTM
HeTHa neyan6a oTr npomaAHa B
cnpaseginBa CTOMHOCT NPEOoLUEeHKU

8. Pa3xoam 3a BbHLWHMU ycayru

3acTpaxoBKa

OAuTOPCKM N CHETOBOAHM YCAYTU
Kpnanyeckn ycnyru

Takca 6aHKa foBepeHUK

Takca B®b n KOH

Takca U/

Ma3apHa oueHKa

Apyru
OBLLO

9. Pa3xoam 3a nepcoHan

03.2025 r. 03.2024 .
XUn.ns. XUn.ns.
73 212

- (14)

73 198
03.2025 r. 03.2024r.
XUn.ne. XUun.ns.
(29) (20)

(9) (12)

(-) (1)

(24) (24)

(7) -

(4) (7)

(-) (1)

(8) (-)

(81) (65)
03.2025 . 03.2024r.
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XWAN.NB. XWUAN.NB.
Pasxoau 3a 3annatu (9) (25)
Pa3xoau 3a oCUTrypuUTEIHM BHOCKM (1) (1)
OobLO (10) (26)

10. floxoAa Ha eaHa aKuuu

03.2025r. 03.2024 .
®du1HaAHCOB pe3yAnTaT B 1€BA 43 610,22 147 357,84
CpeaHo-npeTterneH 6pon akumnm 907 840 500 000
Aoxopa Ha eaHa akKuuA 0,04 0,29

11. UHBecTULUM B AbLLEPHU NpeanpPUATUA

HavmeHoBaHue Ha 31.03.2025 r. 31.12.2024 r.

AbLEPHOTO % Ha Bpoii CroiiHocT % Ha bpow CtouHoCT

LPYKeCTBO yyactmer aKkuuu B XWN.NB. yyactuer aKumun B XWN.NB.

CHnn NUmoTun

MeHngmbHT EOO/L 100 500 52 100 500 52

(0]:1110) 52 52

MHBeCcTMLMUTE B AbLLEPHU NPEeANpPUATUA Ca OTPa3eHW No MeToaa Ha cebectoiHocTTa. Mpes
2024 r. v 2023 r., OpyXKeCcTBOTO He e MOAYYUNO AMBUAEHTU. [py*KecTBOTO HAMA YC/IOBHMU
AHTAXXMMEHTU, CBbP3aHU C UHBECTULMUTE CU B AbLLEPHM NpeanpuaTmA.

12. NHBECTULMOHHU UMOTU

MHBECTULUMOHHNTE MMOTHU Ha APYXKECTBOTO CE ouUeHABAT NO CnpaBeasinBa CTOMHOCT Ha 6as3a Ha
M3roTBAHe Ha eKCnepT OUEHKU OT TINUEH3NPAH OUEHUTE.

3emsA Crpagmu O6bwo

XuUn.ne XUN.NB. XWUN.NB.
OT4yeTHa CTOMHOCT
Cango Kbm 01 aHyapu 2024 r. 4350 - -
Cango Kbm 31 aekemspu 2024 r. 4 350 5469 5469
Mpnaobutn akTnBM - - -
Mpopa>kba Ha akTUBMK - - -
PeknacnounumpaHmn aktnem - - -
Ysenuyexue/(HamaneHue) Ha - - -
cnpasegnMBaTa CTOMHOCT

Canpo kbm 31 mapt 2025 r. - 5469 5469
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Mpe3 toHn 2024 r. Apy»KecTBOTO NpnAobuBa MHBECTULMNOHHM MMOTH B padmep Ha 4 336
xun. ne. UHBECTUUMOHHUTE MMOTW Ha APYXKECTBOTO Ce OueHABaT Mo crpaseanvsa
CTOMHOCT Ha 6a3a Ha M3roTBAHE Ha EKCMNepPTU OLEHKM OT INLEH3MPAH OLEeHUTenN..

13. dnHaHCOBM aKTUBM

13.1. AbnrocpoyuHn GpUHAHCOBU aKTUBU

13.2

®UHAHCOBM aKTUBU AbPXKaHU 3a TbpryBaHe

dUHaHCOBUTE aKTUBM, AbPXKaHM 3a TbprysaHe, ce OLEHABaT No crnpasennBa CTOMHOCT, KOATO
MoO3Ke Aa 6bae npeacTaBeHa, KakTo c/esBa:

31.03.2025r 31.12.2024r.

XWUN.NB. XWUn.ns

Cesepkoon — 'bm3a Xonguur A/j 3366 3366
Opyrun 1 1
3 367 3 367

NuBecTnumnTa B CeBepkoon — Mmsa XonauHr A/l ce oTyMTaT no cnpaseainBa CTOMHOCT.

®PUHAHCOBUTE aKTUBU, AbPKAHW 33 TbpryBaHe ca HOMUHUPAHW B 6bArapcKku 1eBa M ce Tbprysat
Ha nybanyHa ¢oHaoBa bopca B bbarapusa. CnpaseasiMBata MM CTOMHOCT € onpeesieHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHW LIEHN KbM AaTaTa Ha GMHAHCOBUA OTYeT.

Pa3nnKaTa OT NpOMeHUTE B OLLEHKUTE HA CnpaBeganMBUTE CTOMHOCTM, oTyeTeHn B OTYeTa 3a
neyanbata mnum 3arybata u apyrusa BceobxsaTteH Aoxon Ha pes ,lMeyanba oT NpeoLeHKU 1
neyanba OT NMpomaAHa B CNpaBed/iMBa CTOMHOCT, HETHO” © Bb3/AM3a Ha (-) xun. nB..
PernctpupaHun akumm ¢ 6anaHcoBa CTOMHOCT B pasmep Ha 2 917 xuA. AB. ca 3a/10XKeHU No
CAEenNKM 3a 0bpaTHO U3KyNyBaHe Ha aKUMW KbM AaTaTa Ha duHaHcoBuA otyeT (2024 r. —2 917
XWN. NB.)[ApYy’KeCcTBOTO HAMA YC/NIOBHU 3a4b/UKEHUA WAM APYIU MOETU aHTAXKUMEHTH,
CBbP3aHM C AbJATOCPOYHUTE MY UHBECTULMUN.

KpaTKkocpouHu pUHAHCOBM aKTUBMU

KpaTkocpoyHuTe PUHAHCOBM aKTUBM Ha [pyrKecTBOTO BKAKOYBAT PUHAHCOBU aKTUBU MO
cnpaBegsnBa CTOMHOCT npes3 neyanbarta u 3arybaTa, KakTo c/ieaBa:

31.03.2025r. 31.12.2024r.

XUA. NB. XWA. NB.
®UHaHCOBM aKTUBM NO cnpaBeanBa CTOMHOCT
B neyan6ara unm 3arybara
bopcoBu KannuTasioBU MHCTPYMEHTH 6 007 5958
(o]:1110) 6 007 7 584
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KpaTkocpouyHuTe GMHAHCOBM aKTMBM Ca OLEHEHW MO CrpaBea/iMBa CTOMHOCT, onpeaesieHa Ha
6asaTta Ha 60pPCOBMTE KOTUPOBKM KbM AaTtaTa Ha puHaHcoBus oTyeT. [eyanbute u 3arybute
OT NPEOLEHKN HETHO B pasmMmep Ha 73 XWa./aB. ca NPU3HATKU B OTYETa 3a BCEOOXBATHMA 40XOM,
Ha peg, ,lNeyanba oT npeoueHKM 1 nNevyanba oT NpomMmsiHa B CnpaBen/iMBa CTOMHOCT, HETHO

KpaTKoCpo4YyHM GUHAHCOBM aKTUBWU MNpe3 NpeacTaBeHUTEe OTYETHW MNepuoau BK/IOYBAT
Pa3s/IM4HU WMHBECTUMUMWU, KOUTO He OTroBapAT Ha 6busHec mogena 3a cbbupaHe Ha
AOrOBOPHUTE MapUYHM NOTouM, UAM [py)KecTBOTO e pelwunio ga u3nossea
Bb3MOKHOCTTa Aa Knacuduumpa Te3m akTUBU KaTo TaKMBa.

31.03.2025r. 31.12.2024r.

XWUAN.NB. XWUN.NB.
MHBECcTUUUM B aKUUU U AAN0BE 441 359
AKUWMMK, 3a/10KEHU NO peno CAeNKU 5566 5599
obLo 6 007 5958

YCcN0BHUTE aKTUBM / MacMBW BbB BPb3KA C KPATKOCPOUYHUTE (PUHAHCOBM aKTUBU Cca
NMOKa3aHW B NossicHeHue 25.

14. NpepannaTteHu pasxogu

31.03.2025 r. 31.12.2024 r.

XWUAN.NB. XWUN.NB.
AbarocpoyHa 4yacT Ha nNpeanaaTeHn pasxoau

3acTpaxoBKa No 06/ 1MrauMoOHEH 3aem 364 364
O6wWwo AbArocpoyHa yacr 364 364
KpaTKocpouHa 4yact no o6amMrayuoHeH 3aem

3acTpaxoBKa No 06/ 1MrauMoOHEH 3aem 79 79
06,0 KpaTKOCPOUHA YacT 79 79
obLOo 443 443

MpegnnateHnTe pasxoau NpeacTaBnisBaT NpPeBeAeHU cpeacTBa MO  3acTpaxoBaTesHa
nosuvua, usgageHa BbB BPb3Ka C eMUTUpaHa obaunraumoHHa emucus ot [pyxectBoTo.Ts
NOKPUBa PMUCKa OT HenalwaHeTo 1 B Nos3a Ha obanraumoHepute. CpoKbT Ha AENCTBUE Ha
3aCTpaxoBKaTa e OT AaTaTa Ha u3gasaHe Ha o6 amMraumoHHmA 3aem a0 19.09.2030 .

15. TbproBCcku 1 Apyru B3emaHuA

31.03.2025 r. 31.12.2024 r.

XWUNn.ne. XWUN.NB.
B3emaHunA OT KNNEHTU 312 312

B3emaHuA no goroBopu 3a yecuma 14 515 16 915
Jlnxsun no porosopu 3a uecua 8594 8 189
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B3emaHuA OT KAMEHTM NO NOKyMNKa Ha PA 4961 2 691
Nlnxeu no gorosopu 3a Nokynka ®A 77 -
ABaHcu 6 040 6 040
B3emaHunA no peno caenku 2 545 2 545
Jlnxeu no peno caenku 262 230
3aemu 503 369
Nlnxeu no 3aemun 84 49
obUlo 37 893 37 977

HeTHaTa 6anaHcoBa CTOMHOCT Ha TbPrOBCKMTE WM APYrM B3eMaHua ce npuvema 3a pasymHa
npmnbansMTeNHa OLLEHKa Ha cnpaBeanBaTa UM CTOMHOCT.

Bcuukm TbProsCkn 1 apyrn d)MHaHCOBM B3eéMaHWA Ha ,ﬂ,py)l-(eCTBOTO Ca npernegaHn OTHOCHO
HacTbAWAM CbOUTUA Ha Hen3nv/IHEHNE, a 3a BCUYKU TbProBCKM B3eEMaAHUNA € NPUNOXKEH
ONnpoCTeH noaxoA 3a onpeagenAaHe Ha O4aKBaHUTE KPEAUTHU 3ary6m KbM KpaAa Ha nepunoaa.

ABaHcuTe B pa3mep Ha 6 040 xun. NB. ca 3a NOKYMNKa Ha GMHAHCOBU UHCTPYMEHTU, KOUTO
cnenBa fa 6baaT GMHANM3MPAHU B paMKUTE Ha cnegBallaTa roguHa.

16. Napu 1 napnU4yHN eKBUBANEHTU

31.03.2025r. 31.12.2024r.

XWUAN.NB. XWUN.NB.
MapunyHM cpeacTsa B pasnaawlaTtesIHU CMETKHU 514 498
obLWOo 514 498

[py’KecTBOTO e U3BbPLUM/IO OLEeHKA Ha O4aKBaHUTE KpeauTHU 3arybu Bbpxy NapuyHM cpeacTea
M NapUYHKU ekBuBaNeHTU. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% oT bpyTHaTa CTOMHOCT Ha
NapuyYHUTE CPeAacTBa, AEN03UPAHM BbB GMHAHCOBM MHCTUTYLMK, NOPALM KOETO e onpeseseHa
KaTO HEeCbLLEeCTBEHA U HE e HauyMCeHa BbB GUHAHCOBMUTE OTYETU HA [lpyKecTBOTO.

17. CobcTBEeH KanuTtan
17.1. AKuMoHepeH KanuTtan
AKUMOHEPHUAT KanuTan Ha [pykectBoto ce cbcTtoM oT 907 840 6p. 6Ge3HanyHu
06MKHOBEHM aKLMWM C HOMUHANHA CTOMHOCT B pa3mep Ha 1 n1B. 3@ aKumMA. BCMYKM aKumm ca ¢

NpaBo Ha NoJjiyYaBaHe Ha AMBUAEHT U NNKBUAALUMOHEH AAN U NpeAcTaBAABaT eAuH rnac ot
O6woTo cbbpaHMe Ha aKuMoHepuTe Ha [pyKecTBOTO.

31.03.2025 31.12.2024

r. r.
BpoW n3pageHn n Hamb/HO NAaTeHW akumun/aanose: 407 840 407 840
B HayanoTto Ha rognHarta 500 000 500 000
06w, 6poit akuun, HaNBLAHO NIaTeHU B KPaA Ha nepuoga 907 840 500 000

CNUCBHKBT Ha OCHOBHUTE aKLMOHEpU Ha [pyKecTBOTO e NpeACTaBeH, KaKTo cesBa:

31 mapt 31 mapr 31 pekemBpu 31 pekemBpm
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2025 2025 2024 2024
Bpoit akuun % Bpoit akuumn %

XongmnHr  Cseta 280000 30,84% 280 000 30,84%
Codua AL

Tpn Ec MWHsBect 289 000 31,83% 289 000 31,83%
AL

HOD KoHnkopa 83 800 09.23% 74 500 8,21%
®oHpg 7 Cayr-

WIACT

KoHKopg ®oHg 8 52 250 5,76% 52 250 5,76%
AnTepHaTuBeH

doHA,

Clearstream 84 250 9,28% 84 250 9,28%
Banking

Luxemburg

Clients

17.2. PesepBu

31.03.2025r. 31.12.2024r.

XWUN.NB. XWUN.NB.
Pe3eps oT emucmaA Ha akumm 6 935 2
3aKOHOBM pe3epBu 762 762
OBLLO 7 697 764

18. AKTUBM 1 NaCUBM NO OTCPOUYEHU AaHBLUUN/OTCPOUYEHU AAHDLUMU, HETHO

MpusHath B neyanbara

OTcpoyeHU JaHbBYHU NacUBU (aKTUBM) 1.1.2024 31.12.2024
unm 3arybara
XWUAN.NB. XWUAN.NB. XWUN.NB.

MpeoueHKa Ha PMHAHCOBM aKTUBMU 288 41 329
MpeoueHKa HA HeABUXKUMM UMOTHU - 113 113
Ob6e3ueHKa Ha PUHAHCOBM aKTUBU (157) (18) (175)
[aHbyeH pesyntat (13) (25) (38)

118 111 229
Mpwn3HaTH KaTo:
OTCpOYEHUN AaHBYHU AaKTUBU (170) (213)
OTcpoyeHn gaHbYHM Nacuem 288 442
HeTHO OoTCpOYeHM AaHbYHKM nacuBu/(akTueu) 118 229
OTCcpouyeHU JaHBUYHU NacUBU (aKTUBM) 1.1.2023 nMpwu3Hat B neyanbara 31.12.2023
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unm 3arybara

26

XWUN.NB. XUN.NB. XWUN.NB.

MpeoueHKa Ha GUHAHCOBU aKTUBMU 265 23 288
Obe3ueHKa Ha PUHAHCOBM aKTUBM (145) 46 (157)
[aHbyeH pesyntat (23) 11 (12)

97 21 118
Mpwu3HaTH KaTo:
OTCpoYEHUN AaHBYHU AaKTUBMU (170) (170)
OTCpoYeHn faHBYHM NacmBm 288 288
HeTHO oTcpoyeHu gaHbYyHM Nnacueu/(aKTnem) 97 118

19. Pasxogu/UKoHOMMA 3a gaHbUMU

Pasxoaute 3a TeKywM AaHbUM M OTCPOYEHUTE AaHbBUM Ca M3YUC/IeHW Ha Ha3a 3aKOHOBO
onpeneneHarta ctaBka oT 10 % cbrnacHo 3akoHa 3a KOPNopaTMBHOTO NOAOXOAHO obnaraHe.
B Tabnuvuata no-gony e npeacraBeHo obsacHeHWe 3a epeKTUBHATA AaHbYHA CTaBKa:

Meuanba/(3aryba) 3a nepuoga npeamn AaHbLUM
JaHb4yHa cTaBKa
OuaKBaH pa3xop, 3a AaHbUU BbPXYy A0X0A43

YBennyeHma Ha GMHaAHCOBUSA pPe3ynTaT 3a AaHbYHMU
uenu

HamaneHus Ha pUHAHCOBMA pe3ynTaT 3a AaHb4YyHU
uenu

Pa3xoa/(npuxopn) 3a gaHbLUM BbPXY A0X0A3, B
T.u.

Pa3xop, 3a Tekyw, gaHbK/[daHbK aobaseHa
CTOMHOCT

Pa3xop, 3a OTCPOUYEH AaHDbK

20. AbAroCpoUHUN U KPAaTKOCPOUHU 3aemu

MoAacHeHue
ObArocpoyHa 4acT Ha 3aemu
baHKOB 3aem 20.2
Ob6nuraumoHeH 3aem 20.1
KpaTKocpo4Ha 4acT Ha 3aemu
baHKOB 3aem 20.2
Ob6anraumnoHeH 3aem — r1aBHULA 20.1
Ob6anraumoHeH 3aem - NMxXBa 20.1

2024 . 2023 r.
Xun.ns Xxun.ns
1108 205
10% 10%
(110) (20)
(184) (13)
1547 46
(255) (21)
- 310
111 (21)
31.03.2025r  31.12.2024r
XUN.nB. XUn.ns..
3515 2027
19 000 20 000
22515 22 027
85 75
1 000 -
413 188
1498 263
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Apyrv KpaTKOCPOUHU 3aemu

3aemu 204 6 829 376
Nnxsun 204 212 8
Peno caenku 8 407 7 909
Jluxsun no peno caenku 94 120
O6uw,0 3aemu 15 542 8413

20.1. O6auraumoHeH 3aem

Ha 04.08.2021 r. CeneHa Xonauur ALl nsgasa obauraumsa c ISIN kog BG2100009211 - 20 000
6p. ¢ HOMWHaAnNHa cTtoHocT 1000 nB./6p. O6WMAT pasmep Ha OBAUraUMOHHUA 3aem e
20 000 000 nB. (pBagecer munvoHa nesa). ObauraummuTe ca OBUKHOBEHU, Be3HaNUYHW,
NOMMEHHW K 06e3neyeHu.

O6ANTrauMOHHUAT 3aeM e C NAAEXK Ha NNXBEHUTE NAalaHUA Ha 6 meceyeH nepnos, CYMTaHo
o1 04.08.2021 r., KaTO NocnegHOTO AMXBEHO NnawaHe e ¢ nagexK 04.08.2030 r. NMagekuTte Ha
rNaBHUYHMTE naawaHma 3anousaTt ot 04.02.2025 r., OTHOBO Ha 6 meceyeH nepuop, KaTo
nocseAHOTO NnawaHe cneaga aa 6vae HanpaseHo Ha 04.08.2030 .

HauncneHute nmuxsm Kbm obauraumnmoHepute kbm 31.03.2025 r. ca B pasamep Ha 103 xun.ns.
(322024 r.— 1180 xun.n.).

CpeacTtBaTta oT obamMraumoHHaTa emumcuma Wwe 6baat nnonssaHu ot ,,CeneHa Xonauur” ALl 3a
npnaobmBaHMAa Ha [AAN0BM  y4yaCTMs B  KanuTasa Ha KOMMAHMM OT pa3HoobpaHu
MKOHOMMYECKN CEKTOpMU, NpuaobmuBaHe Ha apyrn PUHAHCOBM WMHCTPYMEHTM U aKTMBM, 33
nopobpasaHe Ha GUHAHCOBUA PE3YATAT HA XO/ANHIOBOTO APYHKECTBO B AbATOCPOYEH M/aH,
noracABaHe Ha 3a4b/MKEHUA Ha XOAAMHIOBOTO APYXKECTBO WMAM HAa HEroBU AbLUEPHMU
OpPYyrKecTBa.

ObNrocpoyHUTE CTpaTerMyeckn MAaHOBE Ca HACOYEHU KbM AMHAMUYHO U ePeKTUBHO
yrnpaBneHWe Ha XONAMHIroBaTa CTPYKTypa W MHBECTUUMMTE Ha [pyKecTBOTO C Uen
dbopmupaHe Ha pa3HOOb6PaA3HU M3TOYHMLM HA AOXOAHOCT.

20.2. BaHKOBM 3aemu

Ha 10.09.2021 r. [lpy»KecTBOTO CKAKOYBA AOroBOpP 3a 3aem 3a cymata ot 2 400 xun.ns. npu
roAulleH JIMXBeH MNpPOUEHT u3uncneH Kato cbop or PJ/IMKKK ( KolTo Kbm pJaTata Ha
nognuceaHe Ha gorosopa e 0,79%) natoc Hagbaska oT 1,41 NyHKTa, HO He NO- MAafiko OT
2,20%. PJINKKK ce onpegens Ha 6asa Ha meToAuKaTa Ha b6aHKaTa No Kpeautute Ha
KoprnopaTuBHUTE KAMEHTWU. JluxeaTa ce u3uucnasa Ha 6as3a 365/360 gHu. Hauucnasa ce
exemeceyHo. CbrnacHoO MoOracuTeNHUA MJaH, KOMTO € HepasgenHa 4acT oT AO0rosopa 3a
6aHKOB 3aem, rMaBHUYHUTE BHOCKM 3amnoyBaT Aa ce noracasaT oT 2023 r., eXemeceyHo B
pasmep Ha 25000 ne. go 09.09.2031 r. baHKOBUAT 3aem e obe3neyeH C MMNOTEKA Ha
HegBMXMM MMOT Ha ApyxectBoTo. CpoKbT Ha gorosopa e go 09.09.2031 r. 3aema e
npeacpoYHo noraceH Ha 28.02.2024 r.

Ha 28.05.2024 r. [Jpy*KecTBOTO CKAKOYBA AOroBop 3a 3aem 3a cymarta ot 3 600 000 xmn.ns..,
npu NPOMeHAMBA roAnlliHa nxea,bopMupaHa Kato cbop oT CToMHOCTTa Ha npomeHams BJIMM

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 28
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

B8 BGN nntoc goroBopHa HagbasKa 3a KpeguTeH puck B pazmep Ha 0,7 npoueHTn nyHKTa. Mpu
CKNOYBaHe Ha HactoAwma pgorosop BJ/IM B BGN e B pasmep Ha 4,1 rognwHo u obuwo
O0TrOBOPEHUNA JINXBEH MPOLEHT KbM HACTOAWMA MOMEHT e 4,8 npoueHTa roguwHo Jluxeata
ce usumcnsasa Ha 6asa 365/360 gHW. CbrnacHoO noracuTenHUsA NaaH, KOMTO e HepasaenHa
YacT OT AOoroBopa 3a OaHKOB 3aem, rMaBHUYHUTE BHOCKM 3ano4yBaT ga ce noracsasat ot 2025
r., exemeceyHo Kato ca no 85 000 ns. go 20.04.2029 r., a nocnegHata BHOCKa € Ha
20.05.2029 r. e B pasmep Ha 115 000 nB. BaHKOBMAT 3aem e obe3neyeH C MMNOTEKA HaA
3aKyneHuTe MMOTK B N0A3a Ha BaHKaTa.

Ha 28.06.2024 r. [lpy»KecTBOTO CK/lOYBa OlWEe eAuMH AOroBop 3a 3aem 3a cymarta ot 841
XWA.NB. 32 060POTHU CpeacTBa, NPU MPOMEH/IMBA rogMLWHA AnxBa,bopmupaHa Kato cbop ot
CcToiHOCTTa Ha npomeHnms BJIM B BGN nawoc goroBopHa HagbaBKa 3a KpeAUTEH PUCK B
pasmep Ha 0,4 npoueHTU NyHKTa. MNpun cknouBaHe Ha HacTtoAwma gorosop bJIM 8 BGN e B
pa3mep Ha 4,1 roauWwHO 1 060 AOTOBOPEHMNS TNXBEH MPOLEHT KbM HACTOALMA MOMEHT €
4,5 npoueHTa rognwHo CpokbT Ha gorosopa e Ao 05.12.2024 r. MoracutenHata BHOCKa Ha
rnaBHUUATa e e4Ha B pasmep Ha 841 xun.ne.Kpeanta e noraceH.

20.3. Peno caenku

[pyKecTBOTO NojlyyaBa MNpMBAEYEH KanuTasa, HeobxoAMM 3a OCbLEeCcTBABAaHE Ha
AeNHOCTTAa 1 M Ype3 O0roBOpM 3a peno caenku. Peno caenkute (caenku 3a obpatHo
M3KyrnyBaHe Ha aKUMK) ca KPAaTKOCPOYHM B CPOK Mexay 3 n 6 meceua. M3non3BaHUA NUXBeEH
NPOLLEHT € Na3apeH, Npu NxXBa B pazmep mexay 4,5% n 5% 3a 2025 r. Kato obesneyeHune no

TE3N COAENKN, APYHKECTBOTO € 3a/10KNJ10 CBOU d)MHaHCOBVI dKTUBMN.

31.03.2025r. 31.12.2024r.

XWUN.NB. XUN.NB.
3agbaxeHuna no Peno caenku 8 407 8278
Jlnxeun no Peno caenku 94 125

8 501 8403

20.4. 3aemun oT HePUHAHCOBU UHCTUTYLLUN

CeneHa Xonguur ALl nony4yaBa npuBaevYeH KanuTtan, Heob6xoamm 3a OCbLLECTBABAHE Ha
OEeVHOCTTa M M 4ype3 [0roBopu BpemeHHa ¢uHaHcoBa nomoll. JloroBopuTte ca
KPaTKOCPOYHW. 3a NOJIy4eHUA pecypc gpyrkectBata OT [pynata AbaxKaT /AMxBa Ha
Kpeautopute B pasmep mexay 5,00% n 6,00%.

31.03.2025r. 31.12.2024r.

XWUAN.NB. XWUAN.NB.
3aemu 6 812 376
Jlnxsun no 3aemu 212 8

7 041 736

21. MacuBu, Bb3HUKBALWM OT PUHAHCOBATA AeUHOCT Ha [lpy)KecTBOTO
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Tabnauuata no-gony npeactaBa NPOMeEHUTe B 33a4b/IKEHMATA Ha [lpyKecTBOTO, KOWUTO
Bb3HMKBAT OT ¢MHAHCOBaTa My [AENHOCT, BK/OYUTENIHO MAPUYHUTE M  HeMmapuyHuTe
npomeHu. Macneu, Bb3HMKBALLM OT PUHAHCOBATA AENHOCT Ca Te3M 33 KOUTO NAPUYHU NOTOLM
ca 6unun, nam 6vAEWM NapUyHM NoToum wWe 6baaT, KnacudmunpaHu B oTYeTa 3a MAPUYHM
noTouM Ha [py*KeCcTBOTO KaTo NAapU4HN NOTOoLM OT GUHAHCOBA AEMHOCT.

31.12.2024r. NapuyHu usmeHenna [Apyru nsmeHenma* 31.03.2025r.
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
O6nuraumoHeH 20 310 - 103 20413
3aem
baHKkoBwM 3600 - - 3600
3aemu
Apyru 3aemu 6 797 - 244 7041
Peno caoenku 8403 98 8 501
O6wo 39110 - 445 39 555

* [pyrute WM3MEHeHMA BKAYBAT HAYUCNEHUA Ha
NoJly4eHN CyMM MO JOrOBOPM 3a 3aeM.

nxsn, npogaxkba Ha B3emaHuA U

22. TbproBCKU U APYIrU 3a4b/XKEHNA

31.12.2025 r. 31.12.2024 r.

XWUN.NB. XWUN.NB.

3a4b/IKEHMA MO NOKYNKKM Ha DU 1652 1652
3a4b/IKEeHUA KbM O0CTaBYULM 25

3a4b/IXKEeHMA MO NONYYEHU aBaHCU - -

3aabAXKeHMA KbM NepcoHana 5 7

3aabAXKeHMA 33 OCUrypuTesIHM BHOCKHU 2 4

obLOo 1684 4 595

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLLMTE TbPrOBCKM W APYrY 3a4b/XKEHUA ce npuema 3a
pasymMHa npnbansnTesiHa oLEeHKa Ha cnpaBeaiMBaTa MM CTOMHOCT.

23. Csbp3aHu NpeanpuaTUA

Cebp3aHuTe nnua 3a "CeneHa XonauHr" ALl ca abuwepHoTo my gpyxectso "CUUN NmoTu
MeHunaxmbHT" EOO/] KakTo 1 [lpyxecTBoTo - malika — , Tpu Ec UuBecT” AZl. CBbp3aHo nuue
e n XonguHr Cseta Codma AL, Konto nputexkasa 99.99% ot KanuTtana Ha [pyKecTBoToO -
marka Tpu Ec NHBecTt Al. CBbp3aHM siMUa Ca M YNeHOBETE Ha CbBeTa Ha AUpPeKTopuTe.
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CBbp3aHM LA ca U NpuTerkasawmTte Hag 20% OT KanuTana Ha APYXKecTBoTo — 40 AaTaTa 4o
KOATO Te3U INLA ca NpuTexasanum Hag 20% oT Kanutana Ha [py»KecTBoTo.

[py»KecTBoTO OTYMTa KaTo B3eMaHWs OT CBbP3aHU AMLA Pa3yeTUTe CUM Mo NpPeaoCTaBeHU
3aeMu, IMXBWU, AOTOBOPM 33 LLECUU U APYrh. AKO He e U3PMYHO YNOMEHaTo, TpaH3aKuuute
CbC CBbP3aHM UL He Ca U3BBPLUBAHKU NPU CNEeLUManHU YCA0BMA U He ca NpeaocCcTaBaAHN UAn
NnoJly4yaBaHM HUKAKBM rapaHumnu.

23.1. Caenku cbe cBbP3aHUN LA

2025r. 2024r.
XWUN.NB. XWUN.NB.
COenKu ¢ OvulepHuU npednpuamus
BzemaHus
MpenocTaBeHn 3aemm - -
Bb3cTaHOBEHM NpeaoCTaBEHU 3aeMu - -
HauncneHun nMxeum no 3aemu 1 B3emMaHUs - -
MNnateHn nnxsun - -
O6opoTu npes nepuopa - -
3advaxceHusn
lNony4yeHu 3aemu - 4
HauucneHn nnxsm no 3aemu (2) (3)
NMonydyeHu 3aemu - 113
Bb3cTaHOBEHM 3aemu (4) (21)
O6opoTu npes nepuoga 93 93
2024r. 2023 r.
XUn.ne. XWn.ns..

Coenku cvc cobcmeseHuuu
BzemaHus

MpepoctaBeHu 3aemu

HaumcneHn NMxsm no 3aemu - -
MoraceHu npeaocTaBeHn 3aemu - -
MonyyYeHn NMXBK NO 3aeMMU 25 -
MpoaafeHo Bpeme No AoroBop 3a Lecus -
O6opoTtu npes nepuopa - -

COesIKuU C K408 yrpasaeHCKU nepcoHan

YNpaBAeHCKN [0roBOPU — Bb3HArparkaAeHun 9 21
OcurypuTenHmM BHOCKU - 4
M3nnateHn Bb3HArpa*kaeHua no ynpasaeHcKu (6) (25)
[OroBOPU N OCUTYPUTENIHU BHOCKM

060poTH KbMm Kpas Ha Nnepmoaa 3 -

23.2. Pa3yeTun cbC CBbP3aHU MLA
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Kbm 31 mapt [Jpy*KecTBOoTO MMa B3eMaHMA OT U 3adb/IXKeHWe KbM CBbp3aHU NuLa, KAKTO
cnepBa:

31.03.2025 . 31.12.2024 r.

XWUN.NB. Xun.ne
Tekywu B3emaHuA oOT :

AvwepHu npegnpuatna - -
CobcTBeHUUM - -
06,0 B3eMaHUA OT CBbpP3aHU nua - -
TeKyLWwM 3a4bXKEHUA KbM :

AvuwepHu npeanpuaTusa, B T.u. 125 134
3a4bXKEHUA NO J0roBOPKU 3a 3aem 125 134
CobcTBEeHMUM -

3a4bAXKeHUA NO A0roBOpPKU 3a 3aem 26

3a4bAXKeHUA NO 4OroBOPU 3a NOKYNKa Ha DU - 810
3aabMKeHUA KbM  KAIOYOB YNPaBAEHCKU 3 1
nepcoHan, B T.u.

HensnnateHu Bb3HarpaxgeHua 3 1
06,0 3aabMKEeHNA KbM CBbP3aHM MLA 154 945

BCMUKM B3eMaHUA M 3a4b/IXKEHUA KbM CBbP3aHM /IMLA Ca TEeKYLLM U cieaBa Aa 6baaT ypeaeHu B
pamkuTe Ha 1 rogmHa. B3emaHuATa OT CBbP3aHM iMLa He ca obe3neyeHu.

24. be3HaNNYHU caeNnKun

Mpes3 TekylmMA oTyeTeH nepuos Lpy>KecTBOTO He € OCbLLeCTBABANO CAENKM, MPU KOWUTO
3anialaHeTo 4a € WM3BbPWEHO Ype3 npuxeallaHe M Aa He e OTpaseHo B OTyeTa 3a
napuyHUTE NOTOLU.

25. YcNOBHU aKTUBU U YCIOBHU NAacuUBMU
[pyXecTBOTO NpuUTEXKaBa CIeAHUTE YC0BHWN aKTUBM U NACUBU

31.03.2025 r. 31.12.2024 r.

XUn.ne XUn.ne
YcnoBHU AKTUBU

HomunHan no ueampaHu B3emaHmsa 6477 8477

MpepoctaBeHN PMHAHCOBU aKTUBKU 33 0O6PATHO U3KynyBaHe 2 545 2 545

no AOroBOpwM 3a peno

YcnosHu nacusu

MonyyeHn ¢MHAHCOBM aKTUBKM, Mogsexawm Ha obpaTHo 2 545 2 545
M3KynyBaHe No 40roBopu 3a peno

26. Kateropun ¢puHaAHCOBU aKTUBM U NACUBU
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BanaHcoBuUTE CTOMHOCTM Ha PUHAHCOBUTE AaKTUBW M NacMBM Ha [py*KecTBOTO moraT ga bbaat

npeacTaBeHu B C/ieAHUTE KaTeropuu:

®UHAHCOBU aKTUBMU 31.03.2025 r. 31.12.2024 r.
XWUAN.NB. XWUN.NB.

TbproBCckM N Apyru B3eMaHmsa 37 893 37474
®PUHAHCOBU UHCTPYMEHTH 6 007 5958
Mapu n NapuyHN eKBUBANEHTH 514 498
44 414 43 930

®PUHAHCOBM NACUBMU 31.03.2025 r. 31.12.2024 r.
XWUN.NB. XUN.NB.

MNonyyeHu 3aemu 39 555 39138
3a4b/IKEHUA KbM CBbP3aHU INLLA 154 155
TbpProBCKM N Apyrn 3abaKeHnA 1684 1663
41 393 40 986

Buxkte MoscHeHue 4.4 3a MHPOPMALMA OTHOCHO CYeTOBOAHATa MOAUTMKA 3a BCAKA
KaTeropma GpUHAHCOBU MHCTPYMeEHTU. MeToanTe, M3MN0A3BaHM 33 OLLEHKA Ha CnpaBeanBuTe
CTOMHOCTM Ha GWHAHCOBM aKTMBM M MacMBWM, OTYMTAHM MO CnNpaBegMBa CTOMHOCT, ca
onuncaHu B noacHeHue 28. OnMcaHMe Ha NOIMTUKATA M LLeAnTe 3a yrnpaB/ieHne Ha PUCKa Ha
[py*KecTBOTO OTHOCHO GPUHAHCOBUTE MHCTPYMEHTU € NpeacTaBeHo B MNoscHeHue 27.

27. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTU

Llenu 1 nonuTMKa Ha pbKOBOACTBOTO MO OTHOLUEHUE YyNPaB/AEHUE Ha PUCKA

[py*KecTBOTO e U3N0KEHO Ha Pa3INYHM BUA0BE PUCKOBE MO OTHOLWIEHME Ha PUHAHCOBUTE CU
MHCTPYMEHTU. 3a nosBeye WMHPOPMALMA OTHOCHO (GMHAHCOBUTE aKTMBM M NACMBU MO
KaTeropuu Ha [lpy*KecTBoTo BUKTe MosacHeHue 26. Hal-3HaunmmnTe GUHAHCOBU PUCKOBE, Ha
KOWUTO € M3N0XKeHOo [pyKeCcTBOTO ca Na3apeH PUCK, KPeaUTEH PUCK U IMKBUAEH PUCK.

YnpaBneHMeTo Ha p1CKa Ha [lpy*KecTBOTO Ce OCbLLECTBSIBA OT LLeHTpaHaTa agMUHUCTPaLUA
Ha [pyXecTBoTO B CbTpygHMYecTBO cbC CbBeTa Ha AupeKktopute. [lpuopuTeT Ha
PbKOBOACTBOTO € [la OCUTYPWU KPATKOCPOUYHUTE M CPeAHO CPOYHM MAaPUUYHK MOTOLM, KaTo
HaManu ns3naraHeTo cu Ha GMHaAHCOBM Nasapu.

[py)KecTBOTO He ce 3aHMMaBa aKTMBHO C TbpryBaHeTo Ha GMHAHCOBM aKTMBM 3a
CNEeKyNaTUBHMU LLeIN, HUTO MbK M34aBa ONUUMK.

Hai-cbliectBeHUTE GUHAHCOBM PUCKOBE, HA KOUTO € M3/10XKeHO [pyKecTBOTo, ca onucaHu
no-gony.

27.1. AHanus Ha KpeauTHUA PUCK
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M3naraHeTo Ha [pyKecTBOTO Ha KpeaMTEH PUCK € OrpaHnYeHo A0 pasmepa Ha banaHcoBaTa
CTOMHOCT Ha PUHAHCOBMUTE AKTMBU, MPU3HATU B KPAA Ha OTYETHMA NEPUOL, KAaKTO € NOCOYEHO
no-gony:

31.03.2025r. 31.12.2024r.

XWUN.NB. XWUN.NB.

Fpynu ¢puHaHcoBM aKTUBMU — BanaHcoBU

CTOMHOCTK:

TbproBckM 1 Apyru B3emaHma 37 893 37474

®UHAHCOBU UHCTPYMEHTH 6 007 5958

MNapu n napuyHM eKBUBANEHTU 514 498
44 414 43 930

KpeanTHUAT pUCK OTHOCHO Napu U MApPUYHM EKBMBAZIEHTU CE CYMUTA 3@ HECDHLLECTBEH, Tbi
KaTO KOHTpareHTuTe ca 6aHKK ¢ Ao6pa penyTauma U BUCOKA BbHLIHA OLEHKA Ha KpeaUTHUA
PENTUHT.

3a TbproBCKKN U Apyrv B3emMaHuaA JpyKecTBOTO M3N0A3Ba OMNPOCTEH NOAXOA NPU OTYMTAHETO
Ha TbProBCKUTE U APYrM B3EMAHUA, KAaKTO M HA aKTUBUTE MO AOroBOpP M NpuU3HaBea 3aryba ot
obe3LeHKa KaTo O4aKBaHW KpeauTHK 3arybu 3a uenusa cpok. Te npeacTaBnaBaT O4aKBaHUAT
He4OCTUI B OO0rOBOPHWTE MNapUYHM MNOTOUM, KAaTo ce MMa npeaBui Bb3MOMKHOCTTA 3a
HEU3Nb/HEHNE BbB BCEKM MOMEHT OT CPOKa Ha GUHAHCOBUA WMHCTPYMEHT. [pyKecTBoTo
M3N0N3Ba CBOA HATPYMNaH ONUT, BbHLUHKW NOKa3aTenn u MHopmauma B AbATOCPOYEH NNaH, 3a
/13 U3YMCIN OYaKBaAHUTE KPeaUTHU 3arybu.

B pesyntat Ha ToBa, Korato [py)KecTBOTO NpeLeHW, Ye 3a KPaTKOCPOUYHUTE B3eMaHus,
Bb3HMKHAN WM NPEAOrOBOPEHN B PaMKUTE Ha efHa KaJsieHgapHaTa roAnHa MMa Hanuume
Ha HUCBHK KpeauTeH PUCK, KOMTO e HUCHK Te ce obesueHaBaT ¢ 1%.

KpaTKoCpO4YHUTE B3eMaHUA OT CBbP3aHM INLA, 33 KOUTO [py*KecTBOTO YCTAaHOBM Haan4vmne Ha
KpeauteH pUCK ce O6e3L|,eHFIBaT c 2%, nopagn HaJIUYNETO HA CBBP3AHOCT MeXAay
LpyXecTBOTO N Herosute LI'66V|TOpM n d)aKTa, 4ye MMaT 3HayuTesIHa 3aBUCUMMOCT €aHO OT
APYyro " Mmasako rno — BUCOK KpeaguTteH pUcCk.

C 5% obesueHKa [py»ecTBOTO 06e3LeHABa BCUYKN ABATOCPOYHM B3EMAHUA UM TaKMBa Ha
KOUTO MM € M3TeKNa AAaBHOCTTa MAM He ca BUAM noraceHn B CPoK. NpuumHaTa 3a ToBa €
3HAYUTE/IHO MO — BUCOKUSA KPeaUTEH PUCK U 3aHMKEHUTE OYaKBAHMA 33 BXOAALWMTE NAaPUUYHM
NOTOLM OT TE3W KOHTAreHTMu.

KbM gatata Ha U3rotBAHe Ha TeKylwma GUHAHCOB OTYET PbBKOBOACTBOTO Ha [pyKecTBoTo e
YCTaHOBW/IO, Ye HAMA Ha/NMuYMe Ha KpeauTeH PUCK OT CbbupaHe Ha b6baewmTe NapuUyHK
NOTOLUM OT NOracABaHe Ha B3eMaHUATa My, B PE3YNTaT HAa KOETO Te He ca 06e3LEHEHM.

CTpyKTypaTa Ha GUHAHCOBUTE aKTMBM NO $a3n M OTHOCMMATa KbM TAX 0be3lLeHKa MoXe aa
6bae npeacTaBeHa KaKTo cesBa:

dazal ®aza 2
B3semaHunA no gorosopu 25104 -
3a uecus
B3emaHuMA OT KAMEHTH 2691 -

MNoAacHeHMATa Kbm nHOnBmnayaaHuAa d)VIHaHCOB OTHET NpPpeacTaBABaT Hepa3ae/iHa 4acT OT HEro



CeneHa Xonguur ALl 34
NHansuayaneH rogmweH GUHaHCOB OTYET
31 mapTt 2025 .

Nno NMoKynka Ha ®A

BsemaHua no peno 2775 -
CAeNnKn
ABaHcu 6 040 -
3aemun v gpyrum 552 -
B3emaHuA OoT KAneHTn 312
OuakBaHU KpeanTHU - -
3arybm

37 893 -

Obe3neyeHns no peno caenkunte npeacraBnABat akymnnte, KOUTO Ca 06eKT Ha peno
cOenKarta. CnpaBep,nMBaTa CTOMHOCT Ha dKUMNUTE HaaBwulaBa 3HAYUTENHO 6anaHcoBaTa
CTOMHOCT Ha B3eMaHeTo n ﬂ'py)l-(eCTBOTO HE € Ha4YUCANNO0 OYaKBaHU KpeauTHU 3ary614 BbB
BPb3Ka C TAX, Tb/A KaTo CTOMHOCTTA Ha obe3neyeHWeTo HaABuULaBa CTOMHOCTTa Ha
B3eMaHEeTO.

27.2. AHaNn3 Ha IMKBUAHUA PUCK

JINKBUAHMAT PUCK MpeacTaBaaBa PUCKLT [pyKecTBOTO A3 HE MOXe Ja noracu csouTe
3a4b/IKeHMA. Ipy»KecTBOTO NOCPeLLa HYKAUTE CU OT IMKBUOHWN CPeacTBa, KaTO BHUMATENHO
cnegn  nnawWaHuATa NO  MNOracuMTeNHUMTE MNAaHOBE Ha  AbArOCPOYHUTE  MHAHCOBM
334b/IKEHMA, KAKTO U BXOAALMTE U U3XOLAWM MAPUYHM MOTOLUM, Bb3HMKBALLM B XO4a Ha
onepaTuUBHATa AEMHOCT. HyxXante OT IMKBMAHW CPencTBa Ce CAeAAT 33 Pa3/IMYHM BPEMEBHU
nepuogm - eegHEBHO WU execeaAMWYHO, KaKTo M Ha 6as3aTa Ha 30-gHEBHM NPOrHO3MW.
Hyxgute OoT IMKBUAHWU CpeacTBa B AbArocpoyeH naaH - 3a nepmogm ot 180 u 360 gHu, ce
onpeaenat meceyHo. HyxauTe OT nNapuMyHU CPeacTBa Ce CpaBHABAT CbC 3aemMuTe Ha
pa3nonoeHue, 3a Aa 6bAaT YCTAHOBEHM U3UWDBLN UK aeduunti. To3n aHanus onpeaens
0ann 3aemMuTe Ha pPasnosioKeHume e ca AOCTAaTbYyHM, 33 Aa NOKPUAT HYXKAUTE Ha
LpyKecTBOTO 3a Nnepuoaa.

[lpy»KecTBoTO AbPXKM Napu B 6poii, 3a Aa nocpella UKBUAHUTE CU HYXKAuM 3a nepunoam Ao 30
AHW. CpeactBa 3a AbArOCPOYHUTE NIMKBUAHM HYXKAM Ce OocurypsasaT 4ype3 3aemu B
CbOTBETHMA pasmep U Npoaaxkba Ha AbArOCPOYHU GUHAHCOBU AaKTUBW.

Kem 31 pgekemsBpu 2023 r. nagexumTte Ha [OOroBOPHUTE 3a4b/PKEHMA Ha [pyrKecTBOTO
(cbabprKaLWM NMXBEHW NAALLAHMA, KbAETO € NPUI0KUMO) ca 0606LeHM, KaKTO cneaBa:

Tekywmn Hetekywiun
31 mapt 2025 . Ao 6 Mexay 6 u Orlp05 Hap 5
meceua 12 meceua roguHu roguHun
XWUN.NB. XUN.ne. XUN.Ne. XUN.NB.
Ob6nuraymoHeH 3aem 413 1000 8 686 14 739
baHKoBM 3aemun - 85 3600 -
TbproBCKM N ApYyrn 3a4baKeHnA - 1299 - -
Apyru 3aemu 24 15194 - -
O6uwo 437 17 578 12 286 14 739
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B npeaxoaHus oTyeTeH Nepuoa NafexKmMTe Ha AOroBOPHUTE 3a4bKeHUA Ha [pyKecTBoTo ca
0606LeHun, KakTo cneaBa:

Tekywm HeTeKywiu
31 pekemBpu 2024 r. Ao 6 Mexay 6 u Otrlpo5 Hap 5
meceua 12 meceua roagvHu roavHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6nuraymoHeH 3aem 310 1000 8 686 14 739
baHKoBM 3aemun - 85 3600 -
TbpProBCKM U APYTU 3a4bAKEHNA 430 1299 - -
Apyru 3aemu 15194 - -
O6uwo 740 17 578 12 286 14739

CTOVIHOCTMTe, onoBecCcTteHn B TO3MW aHa/IM3 Ha NagexXute Ha 3a4b/1IXKeHUATa, NpeacrtaBnaBaTt
HEeAUCKOHTUPAHUTE NapU4YHKM NOTOUM MO AO0roBopute, BKAKOYUTENTHO AOAb/IXKMUMU NTUXBEHU
naawaHnAa no o6nmrau,vm, KOUTO MOraT Aa Ce pa3/indaBaT OT 6anaHcoBUTE CTOMHOCTM Ha
3a4b/1KEeHNATa KbM OTYETHATa AaTa.

duHaHCOBUTE aKTUBU KaTO CPeACTBO 3a yNpaB/ieHUe Ha IMKBUAHUA PUCK

I'IpM oueHABAaHEeTO U ynpaB1eHNETO Ha NNMKBUOAHUA PUCK ,D,py)l-(ECTBOTO OTYNTa OYaKBaHUTE
napu4yH noToun ot d)MHaHCOBM MHCTPYMEHTHN, No-cneunanHo HaamdyHnTe NapmnyHn cpeactBa
M THLProsCKM B3eMaHUA. HanunyHute napnyHn pecypcn " TbproBCkM B3eMaHUA He
HaaBuLWaBaT 3HAYNUTE/THO TEKYLWLUTE HYKAUN OT U3XO4ALL, MapUYeEH NOTOK.

28. OueHABaHe NO cnpaBea/iuBa CTOMHOCT
OueHABaHe NO cnpaseA/MBa CTOMHOCT Ha PUHAHCOBU AaKTUBU

®duHaHCOBUTE aKTMBM W MaACMBM, OTYMTAHM MO CNpaBenMBa CTOMHOCT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME, Ca TFPynupaHM B TPU HMBA CbObpasHO WepapxusaTa Ha
cnpasea/ivBaTa CTOMHOCT. Ta3u lepapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTA Ha
BxoAAwarta nHpopmaums, M3non3saHa Npu onpeaensHeTo Ha cnpaBenanBaTa CTOMHOCT Ha
bMHAHCOBUTE aKTUBM M NAacUBM, KaKTO cneaBa:

. Hueo 1 - BxoAAwMTe AaHHM Ha HUMBO 1 ca KOTMpaHWUTe (HEeKopUrMpaHu) LeHu Ha
MHCTPYMEHTU Ha aKTUBHMTE Na3apu 3a MAEHTUYHN GUHAHCOBU MHCTPYMEHTHU;

o Huneo 2 - BxoaAawWMmMTEe AaHHM Ha HMBO 2 Ca BXOAALUM AaHHM 33 AaAeH aKTMB UM NACKB,
Pa3NMYHUN OT KOTUPAHUTE LLEHU, BKAOYEHUN B HMBO 1, KOUTO NPAKO UM KOCBEHO €A AOCTbIMHMU
3a HabnaeHne.;

o Hueo 3 - BxoaAwWMTe AaHHU HA HUBO 3 ca HeHabaaeMu BXOAALWM AaHHM 33 AaAeH
AKTMB MM nacme. Ta3m KaTeropma BKAKOYBA BCUYKM MHCTPYMEHTU, MPU KOMUTO TEXHUKATA 3a
OLLEHABAHE He BKAoYBa Habtogaemm BXxoasawm AaHHU U HeHabaogaemuTe BXOAALWM AaHHU
MMaT 3HauutesieH edeKT BbPXy OUEHKaTa Ha MHCTpymeHTa. HMBOTO B Mepapxuata Ha
cnpaBegnMBuUTE CTOMHOCTM, B pPaMKUTE Ha KOATO Ce KaTeropusMpa OUEHABAHEeTO Ha
cnpaBeg/vMBaTa CTOMHOCT B LANOCTHMA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha HaN-HUCKUA
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e/1eMeHT OT HMBOTO, KOMTO € OT 3HaYeHne 3a OLEeHABAHETO Ha CrnpaBeanvBaTa CTOMHOCT B
LUANOCTHMA My 06xBaT. 3a Ta3W LN 3HAYEHMEeTO Ha [AaJeH eNeMeHT Ce OLeHABa KaTo ce
CbMNOCTaBA C OLEHABAHETO Ha CripaBeAnBaTa CTOMHOCT B LUANOCTHUA My 06XBaT.

AKO Npu oOLEeHABAHETO HAa cnpaBeg/anBaTa CTOMHOCT 6bAaT M3NON3BaHM Habaogaemu
€1eMEeHTUN, KOUTO Ce HY)KAAAT OT 3HAYMTE/IHO KOPUIMpaHe, OCHOBAHO Ha HeHabaogaemu
e/leMeHTH, TakoBa NpuM3HaBaHe e OT HMBO 3. 3a OLEHABAHETO Ha 3HaYeHWeTo Ha AajeH
€/leMeHT 33 OUEHABAHETO Ha CchnpaBeg/MBaTa CTOMHOCT B UAJOCTHMA My o6xBaT e
Heobxoanmo ga 6baaT B3eTu npeasus cneumduyHUTe 32 Aa4EH aKTUB UK Nacue GakTopu.

CnepHata Tabnuua npeactaBa HMBATa B MepapxuATa Ha OOUHAHCOBM akTMBM Kbm 31
aexkemepu 2024 r. n 31 pexkemspu 2023 r. , OUEHABAHU MepMOAMYHO MO crpasea/IMBa
CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6uwo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
31 mapt 2025 .
ObnrocpoyHn GMHAHCOBU aKTUBU 3367 - - 3367
KpaTkocpoyHn GUHAHCOBM aKTUBM 6007 - - 6007
MHBECTULNOHHN UMOTHU - 4 350 - 4 350
31 pekemspu 2024 r.
ObnrocpoyHn GMHAHCOBU aKTUBU 3367 - - 3367
KpaTkocpoyHn GUHAHCOBM aKTUBM 5958 - - 5958
MHBECTULNOHHN UMOTHU - 5469 - 5469

KpaTkocpoyHu drHaHcoBM akTnBM (HuBeo 1)

CnpaBea/iMBaTa CTOMHOCT HA KPATKOCPOYHMTE GUHAHCOBM aKTUBM (HMBO 1) e onpegeneHa Ha
6a3a nocnegHa 6opcoBa LeHa Ha Tbpryemute GUHAHCOBM WMHCTPYMEHTM Ha bBbarapcka
¢doHpoBa 6opca ALl cboTBeTHO Kbm 31.03.2025 1.1 31.12.2024 r.

3ems (Huso 2)

CnpaseanvBaTta CTOMHOCT Ha duHaHcoBMTe akTMBK (HMBO 2) ce onpenens, ypes oueHKa Ha
HE3aBUCUM /IMLEH3UPaAH OLEHWUTEN, W3NO0/3BaliKM BbTPELWHA W BbHWHA WHbOpMaLMA,
NHPOPMaLMA OTHOCHO MOC/AeAHM Ma3apHU LLeHM 3a Masapa Ha CbOTBETHWUA aKTUB M APYru.
JINUEH3MPaHUAT OUEHUTeN nNpU WU3roTBAHE Ha OLEHKUTe M3non3sa MeTtoda Ha
CpaBHUTENHUTE NPoAaXK6M, MmeToAa Ha BelHaTa CTOMHOCT, OCTaTbYyHMA MeTo/, MeToAa Ha
6bp3aTa npogaxkba M meTroaa Ha npuxoaute. B 3aBMCMMOCT OT CbCTOAHWETO W
MECTOMO/IOXKEHNETO HA MHBECTULMOHHUTE MMOTU NIMLLEH3UPAHUAT oueHUTen w3bupa Hal
AobpaTa KOMBMHaUMA OT ONMCaHUTE MO — rope MeToaMm, Taka, ye Aa ce onpeaenn Han —
peanHaTa cnpaBeasMBa CTOMHOCT Ha BCEKM OT TaAX. HayanHoTo cango Ha HeduHaHcoBMUTe
aKTMBW Ha HMBO 2 MOXKe Aa 6bae paBHEHO C KPalHOTO MM Cang0 KbM OTYETHATA AaTa, KaKTo
cnepBa:

XWn.n..
Canpgo Kbm 1 aHyapu 2024 r. 4 350
Mpnaobutn akTMBM 4336
OTNMCcaHu akTUBMU (4350)
Meyanbu nnu 3arybu, npmMsHaTK B neyanbarta nam sarybarta: -
MpomnaHa B cnpaBeAiMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH 113
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Canpgo kbm 31 pekemepu 2024 r. 5469
MNpnaobutn akTNBM -
OTnrcaHn akTnBK -
MpomnaHa B cnpaBeaiMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH -

Canpgo Kbm 31 mapt 2025 r. 5469

29. NonutUKKM U Npoueaypu 3a ynpassieHne Ha Kanurtana

LenuTte Ha lC|,F)y)i(eCTBOTO BbB BPb3Ka C ynpaBaieHUe Ha KanunTasia ca:

. Aa ocurypu crnocobHocTTa Ha [lpy»KecTBOTO Aa NPOAb/KM Aa CblULeCcTBYBa KaTo
AeNCcTBaLWo npeanpuatue; u
. A3 OCUTYpW ageKBaTHa PeHTabuAHOCT 3a cObCTBEHUUNUTE, KaTo onpeaens LueHaTa Ha

NPoOAYKTUTE N YyCNhyrnTe CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

ﬂ'py)KeCTBOTO Ha6mop,aBa Kanutana Ha 6asaTa Ha KOGd)MLLMeHT Ha 3a4/1bXHANOCT,
npegcrasnAasall CbOTHOWEHWUETO Ha HETEH AbJ/IN KbM O6LLI|MF| Kanutan.

Kanutanst 3a npeacraBeHnTe OT4ETHU Nepmnoanm Mmoxe [a 6'b,£|,e dHaNn3npaH, KakTo cneasa:

31.03.2025r. 31.12.2024
r.

XWn. nB.. XuUn. nB..
CobcTBeH KanuTan 12 120 12 076
Kanutan 12 120 12 076
®dnHaHcoBKM NacuBu 41 396 41 185
- Mapu 1 Napny4HM eKBUBANEHTHU (514) (498)
HeteH gbnr 40 882 40 687
O6w,o0 Kanutan (Kanutan + HeTeH 4bAr) 53 002 52763
KoeduumeHT Ha 3aanbXKHANOCT (HeTeH abar/obuwo

KanuTtan) 77% 77%

30. U3aBneHue BbB Bpb3Ka C rnobasHMUTe NPOMEHU B KIMMmaTta

MocneaHUTE HayYHM AaHHM NOKa3BaT b6e3npeueseHTHN U3MEHEHMA Ha CBETOBHUAT KAMMAT.
CbrnacHo nocnegHuTe AoKnagM Ha MexaynpasuTtencteeHma KommuteT Ha EC no nsmeHeHums
Ha KAMMmaTa, ce HabnaaBaT M3MeHeHUA /B HAKOM caydan Heobpatumu/ B pexkuma Ha
Ba/fieXKMUTe, BETPOBETE W OKEaHCKUTe TeyeHus B pe3ynTat Ha rnobanHoto 3atonnsHe. Mo
OTHOWeHMe Ha 6opbata ¢ KAMMaTU4yHUTEe u3MeHeHms EC npuema 3akoHoBa 6asa ¢
ABbAroCPOYHa BM3MA 3@ HEYyTPaseH No OTHOLEHME Ha KanmaTa go 2050 rod., HamansBamku
APacTUYHO CBOUTE EMWUCUM Ha MAPHMKOBM ra3oBe W HAYMHM 33 KOMMEHCUMpaHe Ha
OCTaBalUTE U HEN3BEKHN eMUCUK. [TpexoabT KbM HEYTPAZIHOCT MO OTHOLWIEHWE Ha KAMMaTa
e cb3aaae 3Ha4YMUTENIHN Bb3MOXKHOCTHM 3a:

MKOHOMMYECKHN PaCTEXK

nasapu
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Cb3aBaHe Ha paboTHM mecTa
TEXHONIOTMYHO Pa3BUTUE

EBpOonenckmMaT 3aKkoHOoAaTe/IeH aKT 3a KAMmaTa npesBpblia NocTuraHeTo Ha uenta Ha EC 3a
HamanaBaHe Ha BpegHUTe emuncum ¢ 55% no 2030 B 3aKOHOBO 3a4bJ/IKEHME M 3a MOCTUTAHE
Ha KNMMaATUYHO HeyTpaneH EC.

3a HaMaNeHNeTo Ha NAPHUKOBUTE EMUCUMN € NPUET NAKET OT MEPKM BKAIOYBALLM:
EHeprunHa epekTMBHOCT

EHeprma oT Bb306HOBAEMM U3TOYHUUM

EHeprunHo gaHb4yHO obnaraHe

Cucrema Ha EC 3a Tbprosua c emmcumu

NHpacTpyKTypa 3a anTepHaTUBHM rOpMBa

CraHaapT 3a emmcmnte Ha CO2 OT IeKM U NEKOTOBAPHM aBTOMOBMAN U T.H.

MNoBeyeTo MHAYCTPUU Ca 6uan unm BE€pPOATHO Ca 3acCerHatm oT UsSMmeHeHNeTo Ha K/iMMaTa U
YCUNNATA 3a ynpaBaeHne Ha HEroBoTo B'b3,C||eV1CTBMG. CneposatenHo BbnpocuTe, CBbP3aHU C
KAnMmMmaTa, Mmorat ga MNOBAUAAT Ha obxBata Ha noTeHUManHUTE 6'bAELLI,M MKOHOMUYECKHN
CUEHAPUN N Ha OUEHKATa Ha KpeantTopute 3a 3HAYUTENTHO yBENNYEHNE Ha KPEeOaUTHUA PUCK.
Bb3rneaute Ha yd4aCTHNUnTE B Na3apa 3a NOTEHUMANNHO 3aKOHOAATENICTBO, CBBP3aAHO C
KAnMmMmaTa, morat ga noBJUNAAT Ha CnpaBeasinBaTta CTOMHOCT Ha aKTMBM UM NACUBMU.

3a HacToAwmAT otyeTeH nepunog CeneHa XonauHr ALl He € N3N0oXKeH Ha KAMMATUYEeH PUCK.
Ha puck cBbp3aH C NPOMEHUTE B KAMMATa He e W3M0XeH OU3Hec CeKTopa, B KOMWTO
OPY*KeCcTBOTO pa3BMBa AENHOCTTA CWU.

3a TekywaTta GMHAHCOBA roaguHa, NPOMEHUTE B KAMMATUYHATa OOCTAHOBKA He ca OKasanu
BAUAHWE BbPXY GMHAHCOBUTE OTYETU U AEeMHOCTTa Ha APYKECTBOTO.

31. U3aBneHue BbB BPb3Ka C KpeagutTHu 3ary6u B pe3yaTaTt Ha NOBULWIEHU InXBEHU HUBA

Ma3apHWUTE NMXBEHM MPOLEHTM Ce NMOBULLABAT B OTFOBOP Ha U3MEHSALMUTE Ce NepcrnekT1BM 3a
MHGNALMA M NapUUHa NOMIUTUKA. Tbil KaTo pedpepeHTHUTE NXBEHU NPOLIEHTU Ce MOKayBaT,
pa3xoauTe Ha 6aHKUTe 3a ¢dMHaAHCMpaHe HapacTBaT M TOBa lie AoBede A0 NO-BUCOKMU
NIMXBEHM MNPOUEHTM no 6aHKoBUTE KpeauTu. [lo-cneumanHo, no-cNabuAT pacTex, U
HapacTBaWMAT LEeHOBN HAaTUCK BUxa MOrnv Ja AoBeAaT A0 MNO-HaTaTblIHO B/OLIABaHe Ha
ycnosusATa 3a OuUHaHcUpaHe 3a Kpeautonosyyatenute. CblleBPeMEHHO 3aTAraHe Ha
ycnosusata 3a duUHaHcMpaHe 6M MOrno Aa Hamanu Bb3MOXKHOCTUTE 3a KpeauTupaHe Ha
6u3Heca.

3a puHaHCcoBaTa roauHa APYKeCcTBOTO € BUNO0 U3/IOXKEHO Ha KpeauTeH puck. [leMHocTtta my
e dMHaHCMpaHa U C nNpuB/eYeHM KanuTtanu /3aemu/. MapuuHUTe CPeACTBa Ca BNOXKEHU B
H6aHKM cbC cTabunHa AMKBUAHOCT.

32. CbbuTHA Cnep KpaAa Ha OTYETHUA Nepuop,

He ca Bb3HUKHaAM Kopurmpawm CbOMTUA NAWN 3HAYUTENTHU HeKopurnpauim cbbuTUA mexay
AaTaTa Ha (bVIHaHCOBVIFI OTYET U AaTaTa Ha U3TOTBAHETO MY C U3K/IIOYEHNE HA OMUCAHUTE NO-

[ony.
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He ca Hanuue 3Ha4YMmu CcbbuTUA cneq Aatata Ha OT4eTa 34 d)MHaHCOBOTO CbCTOAHUE, KOUTO
43 U3NCKBAT OonoBecTtABaHE U1 KOPEKUMNA Ha d)MHaHCOBMFl OTHET.
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