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CeneHa Xonguur A}
KoHconmanpaH ¢uHaHCOB OTHeT
30 toHun 2025 .

KoHconupgupaH otuer 3a BceobxsBaTHUA ,0X0A4, 3a rOAMHATA
npukntoysaw,a Ha 30 toHK 2025 r.

MNosAcHeHue 06.2025 06.2024
XUN.NnB. XWUN.NB.
Pa3sxoau 3a BbHLUHW yCAyTK 11 (127) (131)
Pasxoau 3a nepcoHan 12 (31) (56)
Pe3ynTtat oT onepaTMBHa geliHOCT (158) (187)
Mpuxoan ot onepaumn ¢ pUHaHCOBMU 8 917
aKTUBM 931
Pa3xogm ot onepauunm c PHaAHCOBM 8 (899)
aKTUBMK (911)
Apyrv GMHAHCOBKU NPUXOLM U Pa3XoaMm, 8 (14) (22)
HEeTHO
Pe3yntat oT puHAHCOBA AeiiHOCT 6 (4)
Meyanba oT NnpeoueHKN n neyanba or 9 166 205
NnpomsHa B cnpaBeA/inBa CTOMHOCT,
HeTHOo
Pe3synTtaTt oT onepauuvm ¢ UHBECTULLMOHHM 10 - 50
MMOTHU
Neuan6a npeau gaHbum 14 64
Pa3xoaun/MIkoHoMMA 3a AaHbLMU 21 - -
Mevanba 3a roguHaTa 14 64
Opyr BceobxBaTeH A0X0A, HETHO OT 64
OAHbLUM 14
0O6wo BceobxBaTeH aoxopa, 14 64
Joxopa Ha aKuuA- B neBa 13 0,02 0,16
Cobcrasuten: UsnbvaHuTeneH AupekTtop:
CuyetoBoaHa KaHTopa baxapaH EOO/, upes lanuHa leoprmnesa
Takyxu baxapan Takuhi Toivangnan”
Varuzhan Baharyan . ..

Ynpasuten Baharyan / s Galina Dimitrova
[aTta Ha cbecTaBAHe: 28.08.2025 . Georgieva

MoAacCHeHMATa KbM KOHCONUAUPAHUA d)MHaHCOB OTYEeT NpeAacrtasaABaT Hepa3aesiHa 4acT oT
Hero.



CeneHa Xonguur A} 2
KoHconmanpaH ¢uHaHCOB OTHeT
30 toHun 2025 .

KoHconmnaupaH otyeT 3a pUHAHCOBOTO CbCTOAHUE
Kbm 30 toHun 2025 .

MosAcHeHne 2025 2024
XUN.NB. XUN.NB.

AKTUBKN
HeTteKyuwiy akTneu
MHBECTULUMOHHN UMOTU 14 5469 5469
ObnArocpoyHn GMHAHCOBM aKTUBM 15.1 3367 3367
Penytaumsa 7 52 52
MpepnnateHn pasxoam 16 364 364
0610 HeTEKYLM aKTUBU 9 252 9 252
TeKyLuM aKTUBU
Tbproscku n Apyrun B3emaHma 17 37213 37474
KpaTKocpo4yHu Gp1MHAHCOBM aKTUBM 15.2 6124 5958
Mapu 1 napmMyHM eKBMBaNEHTHU 18 514 501
MpeannaTteHn pasxoam 16 79 79
0610 TEKYLL U aKTUBU 43 930 44 012
OBbLLLO AKTUBU 53182 53 264
Cob6cTBEH KanuTan U nacuem
CobcTBEH KanuTtan
AKUMOHEepeH KanuTan 19.1 908 908
Pesepsu 19.2 7697 7697
HaTpynaHa neyan6a 3472 3458
O6wwo cobcTBeH Kanutan 12 077 12 063
Macueun
Hetekyuiu nacusun
ObnrocpoyHn 3aemm 22 22 515 22 515
OTcpoyeHun gaHbUM, HETHO 20 229 229
0610 HeTeKyLM Nacusmn 22744 22744
TekyLum nacueun
KpaTKocpo4yHn 3aemu 22 16 700 16 765
TbproBCKU N APYTU 3a4b/IKEHMUA 24 1656 1664
3a4bAXKeHMA KbM CBbP3aHM nLa 25.2 2 28
3a4b/KeHNA 3a gaHbum 21 3 -
0610 TeKyL M NacuBm 18 361 18 457
06wo nacusm 41 105 41 201
OBbLLL0 COBCTBEH KANMUTAN U NACHUBU 53182 53 264

Cobcrasuten: U3nbvaHuTeneH AupekTtop:

CuetoBogHa KaHTopa baxapaH EOO/, upes lanuHa leoprmnesa

Ta RyXW baxa PAH Takuhi Varuzhan . . H

YnpasuTen Baharyan e T n e G a | INa D| m |trova

[ata Ha cbcTaBAHe: 28.08.2025 . Georgieva

MoAacCHeHMATa KbM KOHCONUAUPAHUA d)MHaHCOB OTYEeT NpeAacrtasaABaT Hepa3aesiHa 4acT oT
Hero.



CeneHa Xonguur A} 3
KoHconnaupaH rogumweH puHaHCOB oTyeT
30 toHM 2025 r.

KoHconuaupaH otuer 3a npomeHuUTe B CO6CTBEHMA KanuTan, 3a rogmMHaTa npukaousaila Ha 30 toHn 2025 T.

AKUMOHepeH Pe3sepB ot emucum O6wo

Bcuuku cymu ca npeacraBeHU B XWLNB. P P Opyru pesepsu HaTtpynaHa neyan6a cobcTeeH
Kanutan Ha aKkuum KanuTan
Canpo Kbm 1 aHyapu 2024 r. 500 2 762 2 065 3329
06wwo BceobxBaTeH goxoa, 3a roauHaTta - - - 1053 1053
YBenuueHue Ha Kanurtan 408 6933 - - 7341
Canpo kbm 31 pekemspu 2024 r. 908 6 935 762 3458 12 063
Canpo Kbm 1 aHyapu 2025 r. 908 6 935 762 3458 12 063
06wwo BceobxBaTeH goxo4, 3a roauHaTta - - - 14 14
Canpo Kbm 30 toHM 2025 T. 908 6 935 762 3472 12 077
Coucrasuten: U3nbaHUTeNneH anpekTop:
CuetoBoaHa KaHTopa baxapaH EOO/, upes lanunHa Neopruesa li .
N IMItrov

TaKyxn baxapsH Takuhi Digitall signed by Ga a. D trova
Ynpasuten Varuzhan Baharyan Georgieva

Date: 2025.08.28

[laTa Ha cbcTaBsAHe: 28.08.2025 r. Baharyan 07:37:30 +03/00

MoAacHeHMATa KbM KOHCONMANPAHUA CIJMHaHCOB OTYET NpeAacTasaABaT Hepa3dgesiHa 4acT OT Hero.



CeneHa Xonguur ALl 4
KoHconnampaH roamweH puHaHCOB oTyHeT
30 toHun 2025 .

KoHconnaupaH otyert 3a napuyHuUTe NOTOLM, 32 roAUHATA NPUKAOYBaLLA Ha 30 OHK

2025rr.
MoAcHeHn 06.2025 06.2024
XWUN.NB. XWUN.NB.

OnepaTuMBHa AeUHOCT
MocTbnneHMs No 3aemMu, NPesoCTaBEHN Ha ApyTK i ()
npeanpuaTus
MocTbnAeHMA NO KPAaTKOCPOUHM 3aEMU 155 293
M3nnawaHe Ha KPaTKOCPOUYHM 3aeMM i i
MocTbnneHus oT npoaaxkba Ha PUHAHCOBU UHCTPYMEHTH 3968 5497
MnawaHuaA 3a npuaobmeaHe Ha GUHAHCOBU UHCTPYMEHTHU ) (10 259)
MonyyeHn nnxsun 26 )
MnawaHma Ha oCTaBYMLM (79) (98)
MapuyHK NOTOLM, CBBP3AHM C Bb3HArParKAeHUSA (81) (34)
MnawaHma nam Bb3CTaHOBABAHWA HA AaHDbLM BbPXY A0X0A4a ) (987)
[pyrv napuyHn NoTouM OT onepaTnBHa AenHOCT - -
HeTeH napuuyeH NOTOK OT onepaTUBHa AeifHoCT 3989 (5592)
MHBecTULMOHHA AeifHoCT
Mpoaaxkba Ha MHBECTULMOHHU MMOTHU - 3420
MoKynKa Ha MHBECTULNOHHN UMOTHU - (5927)
HeTeH NapuyeH NOTOK OT UHBECTULMOHHA AeHOCT - (2507)
®duHaHcoBa AeHOCT
MocTbnieHUA OT EMUTMPAHE Ha aKLMK - 7 341
MonyyeHn 3aemm 11178 7396
M3nnaTeHn 3aemu (14 539) (5589)
MnaTeHn NMxsu (602) (598)
Opyrv napuyHm notoum ot pUHAHCOBA AENHOCT (13) (17)
HeTeH napuyeH NOTOK OT GpUHAHCOBA AEHHOCT (3976) 8533
HeTHa npomsaHa B Nnap1 U NapuU4YHN €KBUBANEHTU 13 434
[Mapu 1 NapnUyHM eKBMBANIEHTU B HAYANOTO Ha rogMHaTa 501 75
Mapu 1 napuyHN eKBMBANIEHTU B KPasa Ha roguHaTa 18 514 509

Cobcrasuren: N3nbnHuTeneH AupekTop:

CueTtoBoaHa KaHTopa Baxapax EOO/, upes FanuHa feoprue alina

Tanym BaxapﬂH Takuhi Varuzhan SQ?L‘ESZ:E’QﬁiJ’!J“”” DlmltrOva

yn pa BVITe}'I Baharyan Eg;%é()ZS.OB.ZB 07:37:57

[ata Ha cbcTaBAHe: 28.08.2025 . GeOfgleva

MoAacHeHMATa KbM KOHCONMAUPAHUA d)MHaHCOB OTYEeT NpeAacTtasaABaT Hepa3aesiHa 4acT oT
Hero.



CeneHa Xonguur ALl 5
KoHconnampaH roamweH puHaHCOB oTyHeT
30 toHun 2025 .

NMoAacHeHUA KbM KOHcoNnaupaHma GUHaAHCOB oTyeT
1. UHpopmauma 3a rpynara

lpynata Ha "CeneHa XonguHr" ALl BKAOYBA APYKECTBOTO-MaliKa WM HEroBoTO AblUEpPHO
apyxectso ,, CUN UmoTtn MeHnambHT EOO/L

"CeneHa Xonguur" AL (Opy*KecTBOTO - MaliKa) € aKLMOHEPHO APYHKECTBO, PErMCTPUpPaHO B
Penybnnka Bbarapua no ¢upmeHo aeno 142 ot 1994 r. Ha CodMMUCKM rPafAcKM Cbh CbC
ceganuvuie un agpec Ha ynpasneHue B rp. Codusa; PaioH p-H Butowa; KeapTan Masnoso; yA.
KyneHnute 3; ET. 1; An. oduc 6.

JelHocTTa Ha [py»KecTBOoTO - MailKa He e 0b6Bbp3aHa CbC CPOK MU APYro NPeKkpaTUTenHo
ycnosue. OcHoBHaTa geiHocT Ha ,,CeneHa XonguHr” ALl ce cbCToM B MHBECTUUMU B Bbarapus
M 4yKbMHa B TbProBCKM APYNKECTBa, MPOMMULUNAEHN W CENCKOCTOMAHCKM KOMIIEKCH,
M3BbpLUBaHE Ha COOCTBEHA NPOM3BOACTBEHA M TbProBCKA AENHOCT, yNpaBAeHNe Ha TbProBCKU
ApY)KecTBa, NpuaobuBaHe, ynpaBieHMe, OUEHKa M npoaa)kba Ha y4yactma B 6bArapcku u
YyXKOECTPaHHN ApYXKecTBa, npuaobusaHe, ynpaBneHue U npogaxkba Ha obaurauuuy,
npupobursaHe, oueHKa 1 Npogarkba Ha NaTeHTU, OTCTbMBaHE HA INLEH3MM 33 M3MNOA3BaHE Ha
NaTeHTU Ha APYMKECTBA, B KOUTO XOJIANHIOBOTO APYHKECTBO yYacTea.

KbMm gaTaTa Ha HacToAwmA GMHAHCOB OTYET KanuTansT Ha "CeneHa Xonauur" ALl e B pasmep
Ha 907 840,00 neBa, pasnpeaesneH B 907 840 6poA NOMMEHHM aKUMM C HOMWHan 1 (eauH)
nes.

AKumuTe Ha [py»KecTBOTO - MaiKa ca OBMKHOBEHM NOMMEHHM aKL MM C MPABO Ha rnac M He ca
peructpupaHu Ha bbarapcka ¢poHaoBa bopca.

[py>KecTBOTO - MaliKa e C egHOCTENEHHA cUCTeMa Ha ynpasaeHue cbe CbBET Ha AMpPeKTopuUTe
CbCTOAL, CE OT TPMMA YeHoBe C MaHAaT oT 5 roanHu

Kbm 31.12.2024 r. CbBeTa Ha ANPEKTOPUTE Ha APYHKECTBOTO - MaiKa e B CheHUA CbCTaB:

e [anunHa Aumutposa leoprmesa — M3anbaHUTENEH UPEKTOopP
e EneHa lNeoprmesa bpbHYeBa
e PaliHa ATaHacoBa KaTaHoBa

CbBeTbT Ha ANPEKTOPUTE HE € YITBZIHOMOLL KU NPOKYPUCT UAN OPYT TbProBCKU YNpaBUTEN.

“CeneHa Xonauur” Al ce npeactasnsasa oT U3nbaHuTeNHUA aupektop ManvHa JumuTtpoBsa
leoprmesa.

AKLMOHEepU, NpuTexKasawm Hag 5 % oT KanuTana Ha Jpy*KecTBoTo - maiKka kbm 30 toHM 2025
r., ca:

Tpw Ec UHBecT AL - 31,83 %

Xonanur Ceeta Codua ALl - 30,84%

Clearstream Banking Luxemburg Clients - 9,28%
HOP KoHKopg ®oHa-7 CayT-uitct KOpbn - 9,23 %

KoHkopg ®oHa-8 AntepHatneeH doHg 5,76
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30 toHun 2025 .

Mpe3 npeacTtaBeHUTe oT4YeTHUM nepuoau ,CeneHa XonguHr” ALl ynpakHABA KOHTPOAN U
BK/ItOYBA B KOHCO/IMAAUMATA AbLLEPHOTO cu apyecteo ,, CUN UmoTtn MeHunaxmbHT EOOL,
Ha KoeTo npuTexkasa 100 % oT Kanutana. OCHOBHaTa AEMHOCT Ha APYKecTBOTO e B 0bnacTtTa
Ha HeABMXXMMUTE MMOTU, KOHCYNTAHTCKM YCAYyrM BbB GUHAHCOBATA N MHBECTULMOHHA cdhepa.

Mpes pasrnexaaHus nepuog B Mpynata paboTa 4 vua Ha AOroBop 3a ynpaBaeHue.

BcWUKM OTYETM, KOMTO Y4HaCTBAT NPU U3FOTBAHE HA HACTOALWMA KOHCONMAMPAH PUHAHCOB OTYET
ca cbcTaBeHM Kbm 30 toHM 2025 T.

2. OnucaHue Ha npuaoxumata c4eTosogHa NOJIMTUKA
2.1. ba3a 3a U3roTBAHe Ha KOHCONunaunpaHua rogmuieH ¢m-|a|-|c03 oT4yeT

0o 2019 r. [lpyXecTBOTO - MaiKa e U3roteano GUHAHCOBUTE CU OTYETM B CbOTBETCTBME CbC
3aKoHa 3a c4yeToBOACTBOTO M HaumoHanHuTe cyeToBOAHWM cTaHmapTn (HCC), ytBbpaeHu ot
MwuHuctepckma cbeet ¢ MMC Ne 46/21.03.2006 r., 8 cuna ot 01.01.2006 r., nusmeHeHn ¢ NMMC
Ne 251/17.10.2008 r., B cuna ot 01.01.2008 r. u ¢ MMC Ne 394/30.12.2015 r., B cuna ot
01.01.2016 .

Mpe3 2020 r. B CbOTBETCTBME C HAMEPEHMETO Ha PbKOBOACTBOTO Aa pa3BmBa pynaTta B NOCOKa
HabupaHe Ha AONbAHUTENEH NPUBEYEH KaNWUTaa C LeN pa3pacTBaHe HA AEeMHOCTTa Ha
lpynaTa B NOCOKa yBe/MYEHME Ha MHBECTULUM MY € B3ETO PEeLUeHME CYETOBOAHOTO OTYUTaAHE
Ja ce N3BbpLIBA B CboTBeTCTBME ¢ MexKayHapoaHUTe CHETOBOAHM CTaHAAPTU. B Tasn Bpb3Ka
KOHCcONMAupaHnsa ¢GUHAHCOB oOT4eT Ha [pynaTta e CbCTaBeH B CbOTBETCTBME C
MexayHapoaHuTe cTaHaapTu 3a ¢puHaHcoBo otunTaHe (MCDO), paspaboteHn u nybanKysaHm
oT CbBeTa No MexkayHapoaHu cyetoBoaHU ctaHaaptTM (CMCC) n npueTtun oT EBponeinckma cbios
(MC®O, npuetn ot EC). Mo cmucbia Ha naparpad 1, Touka 8 oT JonbaHUTENHUTE pa3nopenbmu
Ha 3aKoHa 3a CYETOBOACTBOTO, MPUNOXKUM B Bbarapua, tTepmuHsT ,MCPO, npuetn ot EC”
npeacrtasnasaTt MexayHapogHute cyetoBogHu ctaHaapTn (MCC), npMeTn B CbOTBETCTBME C
PernameHT (EQ) 1606/2002 Ha EBponelickma napiameHT 1 Ha CbBeTa.

KoHconuanpanua roauweH ¢GUHAHCOB OTYET € CbCTaBeH B ObArapckM neea, Koeto e
dYyHKUMOHaNHaTa BanyTa Ha pynaTta. BcMykM cymun ca npeacTaBeHU B XMNaam nesa (xun. ns..)
(BKNtOUNTENHO CpaBHUTENHATA MHOPMaLMA 3a 2023 1.), OCBEH aKO He e NOCOYEHO APYro.

PbKOBOACTBOTO HOCHU OTrOBOPHOCT 3a CbCTaBAHETO W AO0CTOBEPHOTO nNpeacraBAHE Ha
MHd)OpmaLl,MﬂTa B HacToAWMA roguniieH d)MHaHCOB OTYEeT.

B Tesn ycnoBuMa pPbKOBOACTBOTO Ha [lpY)KECTBOTO HanpaBWM aHaAM3 M MNpeueHKa Ha
cnocobHocTTa Ha [py*KecTBOTO A3 NPOAbLAXKM CBOATA AEMHOCT KaTo AENCTBALLO NpeanpuaTtne
Ha 6a3a Ha HannyHaTta MHPopmauma 3a NPeaBUAMMOTO ObAelle U PbKOBOACTBOTO OYaKBa, ye
[pyXKecTBOTO MMa A0CTaTb4HO (UMHAHCOBM PECypcu, 3a [a MPOoAb/AXKM onepaTMBHaATa CU
AerHoct B 6nM3Ko Obaewe W nNpoAabnxkasa Aa nNpuaara nNpuHUMNA 3a AENCTBaALLO
npeanpuaTMe Npu U3roTBAHETO Ha pUHAHCOBUA OT4YeT / MHAMBUAYaANHUA GUHAHCOB OTYeET.

3. BoiiHaTa B YKpaiiHa- BAUAHUE BbPXY AENHOCTTA

PbkoBOACTBOTO Ha6mop,a3a, TEKYLWO aHaIn3npa MU oueHABa BbBb3IMOXHUTE nocneguumn m
e(l)eKTM OT BOWMHaTa BBbpPXy ,EI,eVIHOCTTa Ha ApyXecTBOTO. Ha To3m eTan TA He OKa3Ba MNpPAKO
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HenocpeacTBEHO BAMAHWE BbPXY AEMHOCTTa Ha ApyKecTBoTo. Mopaan ToBa, PbKOBOACTBOTO
Ha [lpyXecTBoTo He e uaeHTuouumpano obnactm BbB GUHAHCOBUA OTYET, BBPXY KOMTO
BOMHATa B YKpalHa fa MMa NPAKO M CbLLECTBEHO OTPa)KeHWe U edeKT, BKAYUTENHO MO
OTHOLLEHME Ha OL,eHKaTa Ha OTAE/IHUTE aKTUBM U NacUBM

4, MpomeHn B cyeTOBOAHATA NOMUTUKA

4.1. HoBM cTaHAapPTU, USMEHEHUA U PA3ACHEHUA CbLLECTBYBALLU CTAaHAAPTU KbM 1 AHyapu 2023
r.

lpynaTta e npuena cnegHuUTE HOBU CTaHOAPTU, U3MEHEHUA U pasAcHeHuA Ha MCPO, nsgaaenHu
oT CbBeTa N0 MeXAyHapo4HM CH4eTOBOAHM CTaHAAPTU M oaobpeHun oT EC, KomTo ca B cuna 3a
¢MHaHcoBMA oT4eT Ha [pynaTta 3a roguMwHUA nepuog, 3anoysaw, Ha 1 AHyapu 2023 r., HO
HAMAT CbLLECTBEHO BMAHME BbPXY PUHAHCOBUTE pe3ynTaTm am GUHAHCOBOTO CbCTOAHME Ha

[pyxecTBaTa OT rpynara:
MC®O 17 3acTpaxoBaTenHu gorosopu B cuna oT 1 AHyapm 2023 r., npuet oT EC;

N3meHeHns B MCPO 17 3actpaxoBaTenHu gorosopu: MbpBoHayanHO npunaraHe Ha MCPO 17 u MCPO 9 —
CpaBHUTeNHA MHOpMaLmAa B cuna oT 1 aHyapu 2023 r., npmnetu oT EC;

N3meHeHna B MCC 1 MNpeactassaHe Ha ¢puHaHcoBuTe ot4eT, MCPO M3sBneHMA 3a npuaoxkeHue 2: OnosectaABaHe
Ha C4eTOBOAHM NOAUTUKWN, B cuna oT 1 aHyapu 2023 r., npmetn ot EC;

N3meHeHna B MCC 8 CuyeToBOAHa MOAUTMKA, MPOMEHM B CYHETOBOAHMUTE MPUBAUSUTENHU OLEHKU U TPELLKMU:
OnpegeneHne Ha c4ETOBOAHM NPUBAN3UTENHMN OLEHKM, B cuaa oT 1 aHyapu 2023 r., npuetn ot EC;

N3meHeHna 8 MCC 12 JaHbum Bbpxy goxoaa: OTCpoyYeHU AaHbLUU CBBP3AHU C aKTUBU U NACMBU NPOU3TMYALLM OT
€AVHWYHM TpaH3aKumu B cmna ot 1 aHyapu 2023 r., npuetn ot EC;

N3meHeHna 8 MCC 12 [aHbum Bbpxy goxona: MexayHapoaHa AaHbYyHA pedopma - MPpUMEPHM Npasuaa oT BTOpH
cTbn6, B cMna ot 1 AHyapu 2023 r., npuetn ot EC

4.2. CraHAapTU, U3MEHEeHUA, Pa3ACHEeHUA, KOUTO BCe OLLe He Ca B/Ie3/IN B CU1a U He ce npuaarat ot
no-paHHa gara ot lpynara

Kbm paTtaTa Ha ogobpeHne Ha Te3n PUHAHCOBM OTHETM Ca M34ALEHUN HAKOM HOBWU CTaHAAPTW,
U3MEHEeHMA N Pa3ACHEHUA Ha CblUeCcTByBallMTe CTaHAAPTU, HO He ca BAe3/In B CUJIA UAN He ca
npuetn ot EC 3a ¢PuHaHcoBaTa rogmHa, 3anoysawa Ha 1 aHyapm 2023 r.,, n He ca 6uan
NPUIOXKeHU no-paHo oT lpynata. He ce oyakBa Te Aa MMAT CbLULECTBEHO BAMAHUE BbpPXY
¢dMHaHCcOoBUTE OTYETM Ha [pynaTta. PbKOBOACTBOTO OYaKBA BCUYKM CTAHAAPTU M U3MEHEHUA Aa
6baaT NnpueTu B cHETOBOAHATA MOIMTUKA Ha [pynaTa npe3 NbpBMA nepuo, 3anoysall cnep,
JaTaTa Ha BAM3aHeTo UM B cuna. CNUCHKLT C NPOMEHUTE B CTaHOAPTUTE e, KaKTo ceasa:

lMpomeHUTe ca CBbpP3aHU CbC C/IeAHUTe CTaHOAPTH:

- M3meHeHnAa B MCC 1 MpeactaBsaHe Ha UHAHCOBM OoTYeTU: KnacndumKkauma Ha nacMBUTE Kato
TEKYLLU N HEeTeKyLWHK, B cuna oT 1 AHyapwu 2024 r., npueTu ot EC;

- N3meHeHuns B MCC 1 MpeacTaBaHe Ha GMHAHCOBM OoTYeTU: HeTeKywwim nacmem, o68bp3aHu C
¢dMHaHCOBU NoKasaTtesnn, B cuna ot 1 AHyapu 2024 r., npuetn ot EC

- N3meHeHna B MCDPO 16 JInsuHr: 3aabaxkeHne No AU3MHE Npu npogaxkba n obpateH AU3IMHE B
cuna He no-paHo ot 1 AHyapu 2024 r., npmetn ot EC;
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- N3meHeHna B MCC 7 Otyet 3a napmyHute notoum n MCOO 7 PMHAHCOBU MHCTPYMEHTH:
OnosecTtABaHMA: CnopasymeHua 32 PUHAHCMPaAHe Ha A0CTaBYNLM, B cuna oT 1 AHyapu 2024 r., BCce oLwe
He ca npueTtn oT EC;

N3meHeHns B MCC 21 EdekTn oT npomeHuTe B 0bMeHHUTe KypcoBe: JIunca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 aHyapu 2025 r., Bce owe He ca npuetn ot EC

4.3. Npunoxknma mepHa 6asa

Hacroawmar KOHCONnagupaH roauvileH d)VIHaHCOB OT4yeT € Wn3roTeeH Mnpun cCna3BaHe Ha
npuHUMNA Ha UCTOPUYECKATa UEHa, MO,CI,Md)MLI,MpaH B onpeaeneHn cnydam C npeoueHKaTa Ha
HAKOW aKTUBU U NaCuBuU A0 TAXHATA CNpaBedsimBa CTOMHOCT KbM KpaAa Ha OT4ETHUA nepunoa,
AOKONKOTO TOBa Ce U3NCKBA OT CbOTBETHUTE CHETOBOAHW CTAHOAPTU U Ta3U CTOMHOCT MOXKe Aa
6'b,£l|e AOCTOBEPHO YCTAaHOBEHA. Bcnukm I'IO,CI|O6HM OTK/ZIOHEHWMA OT NPUHLUMNA Ha UCTOPUYECKATA
LLeHa Ca NoCo4YeHn Npn onosectABaHe Ha CHETOBOAHATA NOJIMTUKA Ha CbOTBETHUTE MeCTa NO-
HaTaTbK.

5. 3HaYUMMM CYETOBOAHU MNONUTUKU

5.1. O6wm npunokeHus

Han-3HaummuTe c4yeToBOAHWN MOMUTUKKN, NpPwUNaraHn npm MU3rotBAHETO Ha TO3U roguleH
d)MHaHCOB OTYEeT, Ca npeacrtaBeHn no-gony.

KoHconuanpanma ®OUHAHCOBUAT OTYET € W3rOoTBEH NPM Cna3BaHe Ha MPUHUMNUTE 33
OLEHABaHE HA BCUYKM BMAOBE aKTMBW, NAaCUMBU, NPUXOAMN U pa3xoamn cbrnacHo MCPO. basute
33 OLEHKa Ca OMoBecTeHM NOoAPOOHO MO-HATAaTbK B CYETOBOAHATA NOSIMTMKA KbM FOAULWHUA
dUHAHCOB OTYeT.

Cnepga ga ce 0T6e}'le)-l-(l/l, 4ye npun U3roTBAHETO Ha NpeacrtaBeHnA rognieH d)MHaHCOB OTYHET Ca
M3N0N13BaHN CYETOBOOAHWU OUEHKM W O0MNYCKaHUA. B'bl'lpeKVI 4ye TE Ca 6a3mpaHV| Ha
MHd)OpMaLI,Mﬂ, npeaocCrtaBeHa Ha PbKOBOACTBOTO KbM AadTaTa Ha U3roteAHe Ha rogunwHuA
d)MHaHCOBVIH OTYET, pPEA/THUTE PE3yNTaTn MOraT Aa Cce pa3/inv4aBaTt OT HaNpPaBeEHUTE OUEHKU U
A0NyCKaHunA.

5.2. TpepctaBAHe Ha ¢uMHAHCOBUA OTYeT

KoHconnanpaHmnat ®rMHaAHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeacTtaBaHe
Ha ¢uHaHcoBM oTyeTn”. MpynaTa NpeacTaBA OTYeTa 3a nedyanbata uaum 3arybata u gpyrus
BceobxBaTeH A0X04 B e4MHEH OTYerT.

B KOHCcO/NMAMpPaHMA OT4eTa 33 GMHAHCOBOTO CbLCTOAHME Ce MPEeACTaBAT ABA CPABHUTENHWU
nepuopa, Korato lpynata npunara c4eToBOAHA MOJIUTUKA PETPOCMNEKTUBHO, NPEeu3vmcanBa
PEeTPOCNEKTUBHO MNO3MLMU BbB OUHAHCOBMA OTYe; UKW Npeknacuduumpa nosUUUKM BbB
dUHaAHCOBMA OTYET M TOBA MMA CbluecTBeH edeKT Bbpxy MHOOPMAUMATA B OT4eTa 33
bUHAHCOBOTO CbCTOSHME KbM HAYaI0TO HA NPeAXOAHUA Nepuoa,

5.3. ®dyHKUMOHANHA BaNyTa M BasyTa Ha NpeAcTaBAHe
®yHKUMOHaNHaTa BanyTa Ha MpynaTa e Ba/nyTaTa, B KOATO Ce M3BBPLUBAT OCHOBHO CAE/KUTE B
CTpaHaTa, B KOATO TO € PerucTpupaHo. ToBa e O6b/ArapckUAT NIeB, KOWTO CbINAaCHO MECTHOTO
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3aKOHOAATENCTBO € C PUKCMpPaAH KypC KbM €BpPOTO Npu cboTHoweHue 1 espo = 1.95583 ns.
BHB onpenens obmeHHUTE KypcoBe Ha ObArapcKkMa NeB KbM APYrUTe YyXKAECTPAHHU BanyTu
M3NON3BaMKM KypCa Ha €BPOTO KbM CbOTBETHATa Ba/lyTa HA MeXKAyHapogHuTe nasapu. MNpwu
NMbpBOHAYaNHO MpPWU3HaBaHe, CcAe/Ka B 4yXaecTpaHHa BajnyTa Cce 3anMcBa BbB
GYHKUMOHaNHATa BaslyTa KaTo KbM CyMaTa B YyXAECTpaHHa BanyTa ce npwuaara obMeHHUAT
KYpPC KbM MOMEHTA Ha cAenkata uam cbbutmeto. lNapuyHuTe cpeactsa, B3emMaHUATa U
334b/KEHMATA, OEHOMUHUPAHW B YyXKAECTpPaHHA Ba/yTa ce OTYMTaT BbB QYHKLMOHANHATA
BaslyTa KaTo ce npunara obmeHHUs Kypc, nybankysaH oT BHE 3a Bcekn paboTteH aeH. Kbm 31
[EeKeMBpM Te ce oueHABaT B BbArapcku nesa, KaTo ce M3MNo/a3Ba 3aKNUUTENHUA OBbMeHeH
Kypc Ha BHB Kbm gatata Ha PuHaHcoBMA OoTYeT. EQeKTUTE OT KYpCOBUTE PA3/IMKK, CBbP3aHU C
ypexKaaHeTo Ha CAe/IKU B YyaeCcTpaHHa BanyTa, UAM OTYUMTAHETO Ha COEMKM B YyXKAeCTpaHHa
Ba/lyTa MO KypCOBE, KOUTO Ca Pa3/IMYHK, OT TE3U, MO KOMTO MbPBOHAYANIHO Ca BMAM NPU3HATY,
ce BK/IIOYBAT B OTYeTa 3a neyanbarta unm 3arybarta un apyrma sceobxsaTeH A0OX0A B nepuoga Ha
Bb3HMKBaHETO MM. Banytata Ha npepcraBAHe BbB PUHaAHCOBUTE OTYeTM Ha lpynaTta cbwo e
6bArapcKuAT Nes..

5.4. YnpasneHue Ha PUHAHCOBUTE PUCKOBE

B xoaa Ha obuuyaiHaTa cu perHocT pynata MoXKe fa 6bAe M3/N0XKeHA Ha pPasinyHu
$MHAHCOBM PUCKOBE, Hal-BaXKHWUTE, OT KOWUTO ca: Na3apeH (BKAKOYBALL BanyTeH PUCK, PUCK OT
NPOMAHa Ha cnpaBeasiMBaTa CTOMHOCT W LEHOBWU PUCK), KPEAUTEH PUCK, IMKBUAEH PUCK U
PUCK Ha /NIMXBEHO-006BbP3aHM NapuyHM notouu. OPUHAHCOBUTE PUCKOBE TEKyWoO ce
naeHTMdMUMpaT, nsmepsaT M HabnAABAT C NOMOLLTA HAa PA3/IMYHU KOHTPOIHU MEXAHU3MMU,
32 Ja ce onpeaenAaT afeKBAaTHM HAaeMHW Bb3HarpaXK4eHusa, LeHaTa Ha NpuBAeYeHUTe 3aeMm U
[a ce OLEeHAT afeKBAaTHO GOPMUTE Ha NOAABP!KAHE HA CBOHOAHUTE NMKBUAHWU CpeacTBa, be3
A ce AOoNyCKa HeonpaBAaHa KOHUEHTpauna Ha AafeH PUCK.

5.5. BUsHec KombuHauun

Bcnukn 6usHec KombBMHAuMM ce OTYyMTaT CYETOBOAHO MO MeToZa Ha MOKynKaTa.
MpexBbpNeHOTO Bb3Harpa)kgeHne B 6H6M3HeC KOmMbMHaUMsA ce oueHABa MO ChnpaBea/MBa
CTOMHOCT, KOATO Ce M34YMCNABA KATO CymaTa OT cnpaBeaiMBUTE CTOMHOCTM KbM AaTaTa Ha
npuaobusaHe Ha aKTUBUTE, NPExXBbPJEHN OT Npuaobusalma, noetute oT npugobusawma
33a4b/KEeHMA KbM 6MBLLUMTE cOBCTBEHULM Ha NpUAOOMBAHOTO NpeanpuATUE U KanuTanoBuUTe
yyactma, emutupaHu ot pynara. MNpexsbpaeHOTo Bb3Harpa*kgeHue BKAKYBA cnpaBeanBaTa
CTOMHOCT Ha aKTUBM WM NACMBU, Bb3HUKHANAWM B PE3yNTaT HA Bb3HArpaxAeHua nog ycnosue.
Pasxogute no npuoobusaHeTo ce oOTuMTaT B nevanbata wmnam 3arybata B nepuoga Ha
Bb3HMKBAHETO UM.

MeToAbT Ha MOKymMKaTa BK/OYBA NPU3HABaHE Ha pPasrpaHUYMMMUTE aKTMBM M NACMBM HA
nNpnaobMBaHOTO APYKECTBO, BKAOUYUTENHO YCIOBHUTE 3a4b/IXKEHUA, HE3aBUCMMO Aanun Te ca
6uan npusHatM BbB PUHAHCOBUTE OTYETU Ha NPUAOOUBAHOTO APYKECTBO npeau 6usHec
KoMbuHaumaTta. Mpyu NbPBOHAYAZIHOTO NPU3HABaHE aKTUBWUTE WM MAcMBUTE HA NpuUA0OUTOTO
AbLLEPHO APYMKECTBO €A BKOYEHU B KOHCONUAMPAHUA OTYET 32 GMHAHCOBOTO CbCTOAHME MO
TAXHATa CnpaBeA/iMBa CTOMHOCT, KOATO CAYM Kato 6a3a 3a nocneagawo oOueHABaHe B
CbOTBETCTBME CbC CYETOBOAHATA NOAUTMKA Ha lpynaTa.

3a BCAKa 6usHec KombuHauma [pynaTa oOueHABa BCAKO HEKOHTPOAMPALLO YyyacTue B
nNpruaobrBaHOTO APYKECTBO, KOETO NpeacTaBnABa AAn OT cobCcTBEHMA My KanuTan M AaBa
NPaBo Ha IMKBUAAUMOHEH AAN, AW MO CNpaBesivBa CTOMHOCT UAW MO NPOMOPLMOHANeH Aan
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Ha HEKOHTPO/MPALLOTO YyyacTMe B PasrPaHUYMMUTE HETHW aAKTUMBM Ha NpuA0b6MBAHOTO
APY¥KecTso.

Penytaumata ce npusHaBa cfnep ONpeAensaHe Ha BCUMYKM PasrpaHUYMMM HemaTepuanHu
aKktTmeu. TA npeacTaBnsABa MPEBULLIEHWETO Ha CymaTa OT a) CnpaBea/iMBaTa CTOMHOCT Ha
NPexsbp/IeHOTO Bb3HarpaxgeHue KbM fataTa Ha npuaobusaHe M 6) pasmepa Ha BCAKO
HEKOHTPOAMPALLO Yy4yacTMe B NPUAOOMBAHOTO APYKecTBO M B) B OBU3HeC KombuMHauwus,
NOCTUrHaTa Ha eTanu, cnpaseg/MBaTa CTOMHOCT KbM ZaTaTa Ha NpuaobuBaHe Ha AbPMKAHOTO
npeau Kanutanoso yyactTue Ha [pynata B NpuaobMBaHOTO APYMKECTBO, HAZA CnpaBea/MBaTa
CTOMHOCT Ha pas3rpPaHUYMMUTE HETHU AKTUBM HA NPUAOOMBAHOTO APYNKECTBO KbM AaTaTa Ha
npuaobusaHe. BcAKo npesulleHWe Ha cnpaBea/iMBaTa CTOMHOCT Ha PasrpaHUYMMUTE HETHWU
aKTMBM Hag, W3YMCIeHaTa Mo-rope Cyma ce npu3HaBa B neyanbata uam 3arybaTa
HenocpeacTBeHo cnes NpuaobmBaHeTo.

Mpn 6usHec KombMHaLMA, NOCTUrHATa Ha eTanu, [pynaTa npeoueHABa AbP)KaHOTO Npeamn
KanuTanoBo y4acTme B NpmMao0bMBaHOTO APYXKECTBO MO CNpaBea/MBa CTOMHOCT KbM AaTaTa Ha
npuagobusaHe (T.e. Kbm AaTaTa Ha nNpuaobmMBaHe Ha KOHTPOJ) U NpM3HaBa NpousTU4YawaTa
neyanba unu 3aryba, ako Mma TakuBa, B nevyanbarta uam sarybarta. Cymure, NnpusHaTU B Apyrus
BceobxBaTeH [0X04 OT AANOBO y4yacTve B NpuaobuBaHOTO APYXKECTBO Npeau partata Ha
npuaobuBaHe Ha KOHTPOA, Ce MNPU3HABaT Ha CbliaTa 6asa, KakTo ako [pynata ce e
ocBoboaMNa OUMPEKTHO OT AbPXKAHOTO MNpeau KanuTasoBO yyacTue. AKO NMbPBOHAYa/IHOTO
CYETOBOAHO OTYMTaHE Ha BM3HeC KOMOMHaUMATA He e MPUKAYEHO A0 Kpas Ha OTYeTHUA
nepuoa, B KOMTO ce OCbliecTBABa KOMbOMHauuaTa, [pynata oTyMTa MPOBM3OPHM CyMWU 3a
CTaTUNUTE, 3@ KOMTO OTYMTAHETO He e MpUKAtouYMno. MNpe3 neprMoaa Ha OLEHABAHE, KOUTO He
MOXe Aa HagBWlIaBa efHa rogMHa OoT gaTaTa Ha npuaobusaHe, pynaTa KopurMpa cbe 3agHa
0aTa Te3n NPOBU3OPHU CYMU U NPU3HABA AONBAHUTENHU aKTUBM AW NACMBMU, 33 Aa OTPa3mn
HoBaTa noJslyyeHa MHpopmauns 3a dakTUTe N 0bCcToATENCTBATA, KOMTO Ca CbLLECTBYBA/IN KbM
AaTaTta Ha NnpuaobuBaHe U, aKo ca 6MIM M3BECTHMU, LWAXA A3 NOBAUAAT HA OLLEHKATa Ha CyMuTe,
NPWU3HaTM KbM Ta3u gara.

Bcako Bb3HarpaxkaeHue nog Yyc/ioBME, Ob/KUMMO OT nNpuaobuBalimsa, ce npusHaBa no
cnpasegavBa CTOMHOCT KbM AaTtata Ha npugobuBaHe WM ce BKAKOYBA KaTo 4acT oOT
NPexBbp/IEHOTO Bb3HArpaXk4eHwe B 3amMAHA Ha npugobuBaHoTo Apy)KecTBo. NocnepBam
NPOMeHN B CchnpaBea/iMBaTa CTOMHOCT HA Bb3HArpaXkAeHMeTo Mog, Yc/ioBME, KOeTo e
KnacnduumMpaHo KaTo akTUB UM NACKB, Ce NPM3HABAT B CbOTBETCTBME C M3NUCKBaHMATA Ha MCC
39 ,,dnHaHCOBN MHCTPYMeEHTU” nnu B neyanbaTta nam 3arybaTta nam Kato NpomsHa B Apyrua
BceobxBaTeH A0X04. AKO Bb3HArpaxKAeHWeTo nog ycaoBme e KnacudumumpaHo Kato cobcteeH
KanuTan, TO He ce MpeoLeHABa A0 OKOHYATEe/IHOTO My ypexAaaHe B COBCTBEHMA KanuTan.
MpomeHn B cnpaBegAMBaTa CTOMHOCT Ha Bb3HArpaXKAeHMeTo Mo YCNOBWE, KOMUTO
npeacTaBnABaT MNPOBM3OPHM CymMM Mpe3 nepuoaa Ha oOueHABaHe, ce OTpasfaBaT
PEeTpOCNeKTUBHO 3a CMETKa Ha penyTauumaTa.
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5.6. [eduHULMA M OLEHKA Ha eleMEeHTUTE Ha oTYeTa 3a UHAHCOBOTO CbCTOAHMUE

5.6.1. UHBECTULLMOHHU UMOTH

prnaTa OTYNTA KaTO MHBECTULUNOHHN MMOTU 3€MA U Crpagn, KOUTO Ce AbpKaT 3a NON1iy4aBaHe
Ha Npuxogun ot Haeém " 3a yBe/IMdeEHUE Ha KannTana, N0 moAesia Ha cnpaseainBaTta CTOMHOCT.

MHBECTULMOHHMUTE WMMOTM Ce OLEHABAT MNbPBOHAYA/NHO MO CebecToMHOCT, BK/OYBALLA
MOKYMHATa LLEeHa M BCAKAKBM Pa3xogM, KOMTO ca NPAKO CBbP3aHW C MHBECTULMOHHUA UMOT,
Hanpumep XOHOPapK 3a NPaBHM YCAYrM, AaHbBLUM MO NPEXBBPASHE HAa UMOTA U APYrK PA3XOaM
no caenkarta.

MHBECTULMOHHUTE MMOTM Ce MpeoueHsBaT Ha roauvwHa 6asa M ce BKA4YBaT B
KOHCONMAMpPaHUA oT4YeT 3a (UHAHCOBOTO CbCTOAHME NO CrnpaBeasiMBa CTOMHOCT. Ta ce
onpeaena OT HE3aBUCMMU OUEHUTenu c npodecrMoHanHa KBanudMKauusa WU 3HauyuUTeNeH
npodecMoHaneH onNUT B 3aBMCMMOCT OT XapaKTepa W  MeCTOHaXOXAEHWeTo Ha
WHBECTULMOHHUTE MMOTK, BasMpaiKM ce Ha [O0KasaTesNcTBa 3a NasapHuTe ycnoBusA. BcAka
neyan6a waum 3aryba oT NpomsHa B cnpasBeasnBaTa CTOMHOCT MAKW OT npodaxkba Ha daaeH
WHBECTULUMOHEH MMOT ce Nnpu3HaBa He3abaBHO B nedyanbarta wunu 3arybaTta Ha peg ,Pesynrtar
OT onepauumn ¢ UHBECTULUMOHHUTE UMOTU .

5.6.2. Penytauua

PenytauuaTta npeactaBnssa 6baeLmMTe MKOHOMUYECKN NOA3K, MPOU3TMYALLM OT APYrN aKTUBMY,
npuaobutn B 6M3HEC KOMOMHAUMA, KOUTO He ca WHAMBUMAYANHO WAEHTUPUUUPAHU U
npu3HaTM oTaenHo. [MbpBOHAYaNHOTO onpeAensHe Ha penyTaunaTa e MpeacTaBeHo B
nosicHeHme 6. PenyTauuAaTa ce OUEHABA MO CTOMHOCT HAa npugobuBaHe, HamaneHa c
HaTpynaHuTe 3arybu ot obesLeHKa.

Mpn oTnucBaHe Ha eaAWMHMUA, TeHepupalia MapuvyHM NOTOUM, CbOTBETHaTa 4acT oT
penyTaunAaTa ce BK/IK0O4YBaA B onpeaenAaHeTo Ha neyan6arta nnu 3ary6aTa OT OTNMUUCBAHETO.

3a uenute Ha TecTa 3a obesUeHKa penyTauusaTa ce pasnpenens KbM BCAKa eauHuULa,
reHepupalla napuyHu notouu Ha Fpynata (MaM rpyna oT eAVHWULM, FEHepupaLy nNapuyHn
noToLM), KOATO Ce OYaKBa Aa MMa No/3M OT bM3HeC KoMbUHauuMATa, He3aBUCMMO OT TOBa Aann
BCUMYKM aKTUBM WAW MNacCUMBM Ha nNpuaobutoTo [pyKecTBo ca pasnpeaeneHn KbM Tesu
eaNHNLN.

CamocToATENIHO MpM3HaTaTa penyTaums no npuaobuMBaHETO Ha AblIEPHU ApYyXKecTBa ce
TecTBa 3a4b/BKUTENHO 3a obe3lueHKa MOoHe BeAHbX roAMlHO. 3arybute oT 06e3LeHKM Ha
penyTauMaTa He ce Bb3CTaHOBABAT B nocneacTtsue. MNeyanbute uam 3arybute oT npoparkba
(ocBOBOXAaBaHe) Ha A3ZEHO AbLEPHO ApyxecTBo OT lpynata BKAuYBa M HanaHcoBaTa
CTOMHOCT Ha penyTauuaTa, NnpucnajallaTta ce 3a NpoaaneHoTo (0cBO60AEHOTO) APYHKECTBO.

3aI'Y6VITe oT O6e3LI,EHKa Ha penyTaumna ce npeacrtaBAtT B KOHCONMAOUMPAHUA OTYET 3a
BCEOOXBaTHUA A4o0xo4 3a rognHarta.
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5.6.3. /bAATOCPOYHU MHBECTMLIUM B aCOLUUPAHU NpeanpUaTua

AcouuupaHuM ca Te3u npeanpusaTMa, BbPXy KouTo lpynata e B CbCTOAHME Aa OKasBa
3HAUUTENHO B/WAHWE, HO KOUTO HEe Ca HWUTO AblEePHU NPeAnpUATUA, HUTO CbBMECTHO
KOHTPONIMPaHW NpeanpuaTva. UHBeCTULUMUTE B acOUMMPAHW NPeanpuaTMAa ce npusHasaT
NbPBOHAYaNHO No cebecTOMHOCT, a BNOCNeACTBME Ce OTYMTAT NO MeTofa Ha cobCcTBeHMA
Kanutan. B cebecToMHOCTTa Ha WHBECTUUMATA Ce BKAOYBAT pPasxoauTe Mo HEWHOTO
npugobusaHe.

PeI'IyTaLI,Mﬂ nan Kopekuunn B cnpasensinBata CTOMHOCT Ha Aena Ha prnaTa B aCOUMMNPaAHOTO
npeanpumatue, ce BKao4Ba B CTOMHOCTTA Ha MHBECTNUMNATA.

BcuukKM nocneaBaluy NPOMEHM B pa3mepa Ha ydacTueTo Ha pynaTa B cOBCTBEHMA KanuTan Ha
acouMMpaHoTO npeanpusaTue ce npusHaBaT B banaHcoBaTa CTOMHOCT Ha MHBECTUUMATA.
MpomeHK, AbAXKalWM ce Ha neyanbata wmam 3arybata, peanmsmpaHa OT acoUUMPAHOTO
npeanpuaTMe, ce OTpasABaT B KOHCO/AMAMPAHMA OTYEeT 3a BCceobXxBaTHMA AOXO4 Ha pen
“Meyanba/ (3aryba) oT MHBECTULMMU, OTYMTAHM MO meToda Ha cobcTBeHMs KanuTan”. Tesu
NPOMEHM BKAOYBAT MNocnedsalla amopTv3aumsa uam obesueHKa Ha onpegeneHata npwu
npuaobusaHeTo cnpaseaMBa CTOMHOCT Ha aKTUBM M NACMBM Ha acoOLMMPaAHOTO NpeanpusaTue.

MpomeHuTe B Apyrus BCceobxBaTeH [0X0A4 Ha aCoOUMMPAHOTO NpeanpusaTMe, KakTo M B
No3nLMK, NPU3HATU OUPEKTHO B COBCTBEHMA KanuTan Ha acouMMPaHOTO npeanpuatue, ce
NpPM3HaBaT CbOTBETHO B APYrusa BceobxBaTeH A0X04 WM B cOBCTBEHMA KanuTan Ha MpynaTa. B
cNyyamte, B KOWTO AenbT Ha [pynata B peanusuMpaHuTe 3arybum Ha acouMMPaHOTO
npegnpuaTMe HaABMWKM pa3mepa HA Yy4yacTMETO W B  acouMMpPaHOTO npeanpuatue,
BKNIOUMTENIHO W Heobe3neyeHuTe B3emMaHua, lpynata He npu3HaBa CBOA ASn B MoO-
HaTaTblWHKUTE 3arybu Ha acouuMpaHoTO npeanpuaTMe, OCBEH ako [pynaTta HAma noetu
[OrOBOPHM MAM AKTUYECKM 334b/IKEHUA UAW € W3BBPLIMAA NNAWAHMA OT MMETO Ha
acouMmpaHoTo npegnpuAatTMe. AKO BNOC/ieACTBME acOLMMPAHOTO NpeanpusaTue peanusupa
neyanbu, MpynaTa Nnpu3HaBa cBOA AAN AOTO/IKOBA, LOKONKOTO AEeNbT Ha nevyanbarta HagBuLWK
HaTpynaHuA AAN Ha 3arybute, KOMTO He ca BMAK NPU3HATK NO-pPaHo.

HepeanunsunpaHute neyanbu u 3arybu ot TpaHcakumm mexay pynata n HelHUTe acouumnpaHu
npeanpuaATUs ce eIMMUHUPAT A0 pa3mepa Ha dena Ha pynarta B Te3n npeanpusatua. Korato
ce e/IMMUHMPAT Hepeanm3MpaHu 3arybu oT npoaaKbu Ha aKTUBWM, CbOTBETHUTE aKTUBMU Ce
TecTBaT 3a obe3leHKa OT rneaHa To4Ka Ha pynara.

Cymute, oTpaseHM BbB GUHAHCOBUTE OTYETM Ha acouMMpaHuTe npeanpuaTua, ca
NpPensyYncneHun, Kbaeto e HeobxogMmo, 3a Aa Ce OCUIypu CbOTBETCTBME CbC CYETOBOAHATA
NOANTUKa Ha pynaTa.

Mpu 3aryba Ha 3HAYUTENHO BAWAHME HaZ acoUMUPaAHO ApyXKecTBO [pynaTa oueHABa W
npusHaBa BCAKa 3amnaseHa MHBECTUUMSA B Hero no cnpaBeasiMBa CTOMHOCT. Bcsika pasnuvka
Mexay 6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA B aCOLMMPAHOTO APYMKECTBO Npu 3aryba Ha
3HAUYUTE/IHOTO BAMSHWE W CymaTa OT CrnpaBea/iMBaTa CTOMHOCT Ha 3amna3eHoTO y4yacTue U
NOCTbMN/AEHMATA NPU OTNUCBAHETO Ce NpM3HaBa B NeyanbaTa uam 3arybara.

AKO [AN0BOTO y4yacTMe B acCOUMMPAHOTO APYKECTBO € HamaneHo, Ho 6e3 3aryba Ha
3HAYUTE/NIHO BAMSHWE, CaMO MPOMOPUMOHAZHA YacT OT CyMwuTe, MPM3HATM B Apyrus
BceobxBaTeH 40X04, Cce peknacuduumpa B neyanbarta unm 3arybaTa.
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MapuuHu cpeacrea U eKBUBaJIEHTU

MapnyHUTE CpeacTBa M E€KBUBANEHTW BK/IOYBAT KAaCOBUTE HAZIMYHOCTM, pasnialiaTenHuTe
CMETKMN 1 genosntuTe B 6aHKK. MapuyHMTe cpeacTBa B 1€BA Ca OLEHEHM NO HOMWHANHATA UM
CTOMHOCT, Ha nNapu4yHWUTEe CpPeacTBa, LEHOMMHUPAHWM B YyXKAECTpaHHa Banyta- Mo
3aKAuMTeNnHUA Kypc Ha bHB kbm 31 gekemspu 2024 .

3a uennte Ha CbCTaBAHETO Ha OTHETA 3a NAapUYHNTE NoTOoUMW:

NapuYHUTE MNOCTbMN/IEHUA OT KAMEHTU M MAPUYHWUTE MNAAWAHMA KbM A0CTaBUMUM Ca
npeacTaBeHu 6pyTHO, ¢ BKAtoveH A4C (20%);

NIMXBUTE NO NPeaoCTaBeHM KpeauTu Ha AbLEepHO APYKEeCTBO Ce BKAK4YBAT KaTo
NOCTbMN/IEHMA 32 UHBECTULMOHHA AEMHOCT;

nnateHnat OAC no NOKyNKM Ha AbATOTPaWHWM aKTUBM OT YyXKAECTPaHHW O0CTaBYMUM ce
NMocoYBa Ha pen "niaTeHn AaHbuu", a NpU AOCTaBKa Ha AbATOTPAMHW aKTMBKM OT CTpaHaTa ce
nocoyBa Ha pea "MNawaHMa KbM O0CTaBYMUM" KbM MNapUYHUTE NOTOUM OT onepaTUBHA
AEWHOCT, AOKONKOTO TOM y4yacTBa M Ce Bb3CTaHOBABA 3ae4HO M B OnepaTMBHUTE MOTOUM Ha
FpynaTta 3a CbOTBETHUSA NepUOoa.

AKUMOHepeH Kanutan

AKUMOHEPHUAT KanuTan ce NpeAacTaBs No HeroBata HOMWHaAHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHaTa My cbaebHa perucrpaums.

5.6.6. Pe3sepsu u HepasnpeaeneHa neyanba

MPeMUNHMAT pe3epB BKAOYBA MPEMUU, MOAYYEHW MNPU MbPBOHAYANHOTO E€MUTUPAHE Ha
cobcTBEH KanuTan. BcMuKM pasxoam NO CAENKW, CBbP3aHM C eMUTUpaHe Ha aKuuu, ca
npMcnaaHaTh OT BHECEHUA KanuTas, HETHO OT AaHb4YyHM 061eKYEHUA.

[pyrute pesepsBu Ha [pynata BKAKOYBAT 3aKOHOB W AONbJAHUTENEH Pe3epB, KOWUTO ce
obpasyBaT OT pasnpeaenaHe Ha GpUHAHCOBUTE My Pe3yaATaTW 3a CbOTBETHUA Mepuog, cnes
obnaraHeTo MM C OaHbK BbpXy nedvanbaTta. PesepsuTe Ha lpynaTa moraT Aa ce M3Mnoa3BaT
camo c pelueHne Ha O6wWoOTO cbbpaHMe Ha aKUMOHEpPWUTE, CbrNacHO TbProBCKUA 3aKOH U
YcTaBa Ha ApyrKecTBaTa B Hes.

HepasnpeaeneHaTa nevyanba BKAOYBA TEKYLWMA GUHAHCOB PE3YATaT M HaTpynaHMTe ne4vaném
OT MWHANU FTOAUHMN.

3aabMKeHUA KbM HaeTu auua

lMnameH 200uwieH omnycK

CbrnacHo Kogekca Ha TpyAa NpaBOTO Ha MO/A3BaHe Ha onpegeneHus noJsiaraem roauiieH
OTMYCK ce 3anasBa M B C/Ay4yauTe, KOrato He € WM3MNOo/A3BaH B roAMHaTa, 3a KOATO ce
oTHacs. B cvoteBetctBMe ¢ MCC 19 "[oxoanm Ha HaeTu Amua" pasxoga 3a OTMYCKM ce
HauYMCNABA KaTo pa3xof WM Ce NMpM3HaBa KaTo 3a4b/IKEHME KbM CNYKUTENUTE B roguHara, 3a
KOATO ce OTHacA.

JepuHupaHu 0oxodu rpu neHcuoHUpaHe
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B cboTBeTCTBME C M3MCKBaHMATa Ha KogeKkca Ha Tpyga, Npu NpeKkpaTtaBaHe Ha TPy[oBuMA
[OrOBOP HAa CAYXWUTen, NpuAaobun npaBo Ha MeHCUA 3a OCUTypuTeNneH CTaXk W Bb3pacT,
XONAUHIBT My M3NAawa obesleTeHMe B [ABYKpaTeH pasmep Ha OpyTHOTO TpyAoBO
Bb3HarpaxgeHue, ako HATPYNaHWAT TPYAOBMA CTAXK B LPYXKECTBOTO € NO-ManbK OT aeceT
rOAWHW, UK B LWECTKPaTEeH pa3mep Ha BPYTHOTO TPYLO0BO Bb3HArparkAeHWe, Npu HaTpynaH
TPYAOB CTaXK B APYYKECTBOTO HaZ AeCeT NOCNef0BaTENHU TOANHW.

I'Iopap,m TOBa, 4€ HAMa AO0CTaTb4HO AdaHHW 3a HaAeXAHO onpeaesiAHe Ha pa3dmepa Ha
Ab/IKNMUTE 06e3LLI|eTeHM‘i|, KaKTO U nNopaaun o4akBaHUTE NPOMEHU B HOPMATUBHATA ypep,6a, B
TO3U roguvieH (bMHaHCOB OTYET HE € HAYUCNEHO 3aAb/IKEHUE 33 U3NNALLAHE Ha 06e3LLI,eTeHMF|
Ha HaeTuTe nanua npu neHCMoHnpaHe.

5.6.8. Mpuxoau
OcHoBHUTE Npuxoau, Kouto pynata reHepupa ca CBbP3aHM C NOKYNKO — npogarkba Ha
B3eMaHMA, GMHAHCOBM aKTMBM, KAKTO M NOKYNKO — NpogaxKba Ha MMOTH.
3a ga onpegenu A4anuv M Kak ga npusHae npmxoawn, lpynata nsnonssa ciegHute 5 CTbnku:
1. UaeHTMdULUMpPaHe Ha 4OroBOPaA C KANEHT
2. UaeHTndnumpaHe Ha 3a4b/IKEHUATA 32 U3Mb/HEHMUE
3. OnpegenaHe Ha UeHaTa Ha caenKkata
4. PasnpegeneHune Ha LLeHaTa Ha cAe/ikaTa KbM 3a4b/IXKEHMATA 33 U3NbAHEHME
5. Mpn3HaBaHe Ha NpMxoanTe, KOraTo ca YA40BNETBOPEHW 3a4b/KEHNATA 32 U3MbJHEHME.
Mpuxoaute ce npusHaBaT WUAM B A3a4EH MOMEHT WM C TeYeHWe Ha BPEMETO, KOorato uam
Aokato [pynaTta y[o0B/EeTBOPU 3aAbJ/IKEHUATA 33 M3MbJHEHUE, NPEXBbLPAANKM obellaHute
CTOKM UJIN YCNIYTU HA CBOUTE KANEHTMU.
pynaTa npu3HaBa KaTo 3a4b/IXKEHUA MO AOrOBOP Bb3HArparkaeHue, noay4yeHo no oTHOLWeEHne
Ha HeyA40BNETBOPEHMU 33a4b/KEHNA 33 U3MBAHEHUE U TM NPEACTABA KaTo APYrU 3a4b/IKEHMA B
oT4eTa 3a GMHAHCOBOTO CbCTOAHME. 10 CbLNA HAYMH, aKo pynaTa ya0BAETBOPU 3a4b/IXKEHME
33 U3NDbJIHEHUE, NPEeAN Aa NONYYM Bb3HArParKAeHNETO, TO NPM3HaBa B 0TYeTa 32 PUHAHCOBOTO
CbCTOAHUE WM AaKTUB MO A0roBOpPa, UM B3eEMAHE, B 3aBUCMMOCT OT TOBa Aa/IM Ce MU3UCKBA
HEeL,0 ApYro 0CBEH onpeAeseHO BpeMe 3a Nosay4yaBaHe Ha Bb3HArpaxKgeHmMeTo.

5.6.9. Mpuxoau oT NIUXBU U ANBULAEHTU
MpuxoauTte OT INXBM Ca CBbP3aHU C NPeLOCTaBEHM 3aeMM Ha gpyrun [py»KecTBa n 4OroBopwu 3a
uecua. Te ce OTYMTAT TEKYLLO MO MeToaa Ha edpeKTMBHATA IMXBA.
Mpuxogute OT AMBUAEHTU Ce€ NPU3HABAT B MOMEHTA HA Bb3HMKBAHE HA MNPaBOTO 3a
NoJly4aBaHe Ha NNALWAHETO.

5.6.10. OnepatuBHM pasxogu

OI'IepaTVIBHVITe pa3xoan cCe npusHaBaT B neyanbata mam 3ary6aTa npu nNoNA3BaHETO Ha
ycnyrumte nam Ha atata Ha Bb3HUKBAHETO UM.
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KoraTto pasxoguTe He OTroBapsAT Ha YC/0BMATA 3a Pa3CPOYBAHE CbMACHO M3UCKBAHMATA Ha
MC®O 15, cbwmTe ce NpPM3HABaT KaTO TEKYLM B MOMEHTA Ha Bb3HMKBAHETO MM KaTo
HanpMmep He ce O4aKBa Aa 6baaT Bb3CTAHOBEHW UM NEPUOADBT HA PAa3CPOYBAHETO UM € A0
efHa roguHa.

CnepHute onepatnBHM pa3xogn BUHArn Ce OTpPa3ABaAT KATO TEKyW, pa3xod B MOMEHTaA Ha
Bb3HUKBAHETO UM!

e O6LM 1N aAMUHUCTPATUBHM Pa3xoam (OCBEH aKo He ca 3a CMETKA Ha KAneHTa);

e Pa3xoau, CBbP3aHU C U3NMbJAHEHWNE HA 3a4b/IIKEHUETO;

e Pasxogu, 3a KOWUTO nNpeanpuaTUETO HE MOXe [Ja onpeaenn, Aann  ca CBbpP3aHU C
YAOBNETBOPEHO UM HEYA0BNETBOPEHO 3a4b/IXKEHMNE 32 U3MbJIHEHME.

5.6.11. Pa3sxoau 3a IMXBU U pa3xoam no 3aemm

PasxoauTe 3a INXBU Ce OTYMTaT TEKYLWO NO METOAA Ha ed)eKTMBHaTa TNXBa.

Pa3sxoauTte nNo 3aemu OCHOBHO NpeAcTaBAABaT IMXBU NO 3aeMuTe Ha MpynaTa. Bcuukun pasxoam
Nno 3aemMu, KOUTO AMPEKTHO MoraT Aa 6bAaT OTHECEHW KbM 3aKynyBaHETO, CTPOMTE/NCTBOTO
WAXN MPOU3BOACTBOTO Ha €4MH OTroBapsll, Ha YC/IOBMATA aKTMB, Ce€ KanuTanausupaTt npes
nepuoga, B KOMTO Ce OYaKBa aKTUBBLT Aa Obae 3aBbplleH U npuBegeH B rOTOBHOCT 3a
n3nonssaHe uMaM npogaxkba. OcTaHanuTe pasxoaum NO 3aeMu CnepBa Aa Ce NPU3HABaAT KaTo
pa3xoA 3a nepuona, B KOMTO ca Bb3HMKHA/AW, B OTYeTa 3a nedyanbaTta unum 3arybaTta u gpyrus
BceobxBaTeH Aoxo Ha pen, ,PuHaHcoBM pasxoan”.

5.6.12. [JaHbuyHO obnaraHe

CbrnacHo 6bArapckoTo QAaHbYHO 3aKoHogaTtencteo 3a 2023 r. gpysKecTBaTa Ab/Kar
KOprnopaTtMBeH MNOAOXOAEH JAaHbK (JaHbK oOT nedyanbata) B pasmep Ha 10 % Bbpxy
obnaraemata neyanba, Kato 3a 2023 r. ToM cbwo e 6un 10 %. 3a 2024 r. faHbYHATa CTaBKa ce
3ana3sa Ha 10%.

FpynaTa npunara 6anaHCcoOBMA METOA Ha 3a4b/XKEHMATA 33 OTYMTAHE Ha BPEMEHHMUTE AaHDBYHM
Pa3fiMKK, NPU KOMTO BPEMEHHWUTE AaHbYHM Pa3IMKU Ce YCTaHOBABAT Ype3 CpaBHABaHE Ha
npeHocHaTa CTOMHOCT C JaHbyHaTa OCHOBA Ha aKTMBUTE W nNacusBuTe. YCTaHOBEHUTE
OTCPOYEHM AaHbYHM aKTUBM W MaCUBM CE€ KOMMEHCUPAT M AaHbYHUAT edeKT ce u3umcnssa
ypes npunaraHe Ha AaHbyHaTa CTaBKa, KOATO Ce O4YaKBa Aa 6bAe NPWUIONKEHA NPU TAXHOTO
obpaTHO nposBieHne B 6baeuie. OTCPOUYEHMTE AaHDBYHM 33aAb/KEHUA Ce NpU3HaBaT npwu
BCUYKM C/ly4aM Ha Bb3HMKBAHE, a OTCPOYEHUTE AaHbBUYHWN aKTUBK, CAMO A0 CTENEHTa, A0 KOATO
PBbKOBOACTBOTO CYMTa, Ye € CUrypHo, Ye [pynaTta we peanusmpa nedyanba, 3a ga M3Non3ea
OAHBUYHUA aKTUB.

5.6.13. AvengeHTtun

AnBuaeHTUTE ce Npu3HaBaT KaToO HaManeHWe Ha HEeTHWUTe aKTMBM Ha lpynaTta M TeKyLlwo
3a4b/KEHME KbM COOCTBEHMUMTE HA aAKUMOHEPHWUA KanutTan B Nepuoaa, B KOMTO e
Bb3HMKHA/I0 NPABOTO 3a NO/y4YaBaHe.

Mpes Tekywua nepnos He e B3eMaHO peLleHue 3a pasnpeseneHne Ha AMBUAEHT.
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5.6.14. Adoxopa Ha aKuumA

5.7.1.

5.7.2.

[oxoabT Ha efHa aKUMA Ce M3YMCNABA Ha OCHOBATA Ha HeTHaTa neyanba 3a nepuopa v
cpeaHonpeTerneHusa 6poit Ha 0GMKHOBEHUTE NMOMMEHHW aKLMK Ha [lpyKecTBOTO - MaliKa.

5.7. ®DUHAHCOBU UHCTPYMEHTHU
NMpusHaBaHe U oTNUCBaHe

®UHaHCOBUTE aKTMBKU U GMHAHCOBMTE MACMBM Ce NPU3HABAT, Korato [pynaTta CTaHe cTpaHa no
AOroBOPHUTE YC/I0BUA HAa GUHAHCOBUS MHCTPYMEHT.

®nHaHCOBUTE aKTUBM Ce OTNMCBAT, KOrato AOroBOpHUTE NpaBa BbpXy NapnU4HUTE NOoTOUN OT
d)MHaHCOBMFI dKTUB U3TNUYaT NN KOraTo d)MHaHCOBMﬂT dKTMB N NO CbLeCTBO BCUYKU PUCKOBE U
n3roan ce NpexsbvbpaArT.

®dnHaHCOBUTE NacMBM Ce OTMNUCBAT, KOrato 3a4b/1XKEHNETO, NOCO4YeHO B A0rosopa, €
M3Nb/IHEHO, € OTMEHEHO UJIU CPOKDBT MY € U3TEKD.

Knacud)m(au.un U NbPBOHAYA/IHO OUEeHABaHE Ha chHchoawre dKTUBMU

n'prOHa‘-IaJ'IHO d)MHaHCOBVITe adKTUBU Ce OTYUTAT NO cnpaseanmnsa CTOVIHOCT, KOopurmnpaHa C
pa3xoaunTte No caAenkata, C U3KAKYeEHNE Ha d)MHaHCOBMTe adKTUBU NO cnpaseasinea CToMHOCT
npes neyanbata mau 3ary6aTa N TbProBCKUTE B3€MaHUA, KOUTO HE CbAbpXHKaAT CbLECTBEH
d)MHaHCOB KOMMOHEHT. I'IprOHaqanHaTa OL/eHKa Ha d)MHaHCOBMTe dKTUBK MO CnpaBennnBa
CTOMHOCT npes nevyanbata nam 3ary6aTa Heé Ceé KOpurnpa c pasxogute no caenkata, KOUto ce
OTYUTAT KaTO TEKYLUWN pa3xoaun. I'IprOHaqanHaTa OUEHKa Ha TbpProBCKUTE B3EMAHUNA, KOUTO HE
CbAbpXKaT CbllEeCTBEH d)VIHaHCOB KOMMNOHEHT npeacrtaBadABa uUeHaTa Ha CAesikata Cblr/1aCHO
MC®O 15.

B 3aBMCMMOCT OT HauMHa Ha Nocne[BaLLO OTYMUTaHe, d)VIHaHCOBVITe dKTUBU ce Kl'IaCMd)MLI,MpaT B
efHa OT CZieJHUTE KaTeropun:

® OBATOBU MHCTPYMEHTM N0 aMOPTMU3MPaHA CTOMHOCT;

® d)MHaHCOBVI dKTUBU NO CnpaBeasinBa CTOoMHOCT npes neyanbarta nam 3ary6aTa;

e GMHAHCOBM aKTMBM MO ChpaBeasinBa CTOMHOCT npe3 Apyr BceobxsaTeH goxon ¢ wau 6es

peknacudukauma B neyanbarta uam 3arybata B 3aBUCMMOCT AaNW Ca AbATOBM UAU KAaNUTaNoBU
NHCTPYMEHTM.

KJ'IaCMd)MKaLI,VIﬂTa Ha d)MHaHCOBMTe dKTUBMK Ce onpenena Ha 6a3aTa Ha cnegHUTe aBe ycaioBua:

e 6u3Hec mogensbT Ha MpynaTa 3a ynpasneHne Ha GUHAHCOBUTE aKTUBY;

® XaPaAKTEPUCTUKUTE Ha AO0TOBOPHUTE NAPUYHU NOTOUN Ha (bI/IHaHCOBMFl dKTuB.
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BcMukM npuxogM M pasxoau, CBbP3aHU C PUHAHCOBUTE aKTUBM, KOMTO ca MNpPU3HATM B
neyanbata u 3arybata, ce BKAOYBAT BbB (PUHAHCOBM pasxoaum, GUHAHCOBM MNPUXOAMN C
N3KAloYeHNe Ha obes3leHKaTa Ha TbProBCKUTE U APYrK B3EMAHMA, KOATO Ce NPeACTaBA Ha pes
»eyanbu / (3arybu) ot obesueHKa, HETHO” B OTYeTa 3a BCeobXBaTHMA A0X0A,.

MocnepBawo oueHAaBaHe HAa PUHAHCOBUTE aKTUBU A bArosu

UHCTPYMEHTU NO aMOpPTU3UPAHA CTOMHOCT

®UHAHCOBUTE aKTUBM Ce OLEHABAT MO aMOpPTM3MpaHa CTOMHOCT, aKO aKTUBUTE M3MbAHABAT
CNefHUTE KpUTEPUM M He ca OnpeaesieHn 3a OLeHABaHe MO CnpaBea/iMBa CTOMHOCT npes
neyanbarta u 3arybara:

roynaTta ynpaB/sBa aKTMBUTE B PaMKUTE Ha OM3HEC MOAEen, 4YMATO Uen e Aa AbPXKM
dMHaHCOBUTE aKTMBU U Aa CbbUpa TEXHUTE AOTOBOPHMN MapUUYHK NOTOLM;

® Cbl1aCHO AOroBOpPHUTE YCNOBUA Ha d)MHaHCOBMFI dKTUB Ha KOHKPEeTHU AaTWN Bb3HUKBAT NapU4vHKU

NoTOLM, KOUTO Ca eAANHCTBEHO NAallaHMA No raBHULA U IMXBA BbPXy HernoraceHata cyma Ha
rnaBHUUATA.

Ta3u Kateropua BKAOYBA HeAepuBAaTUBHM (GUHAHCOBM aKTMBM KaToO 3aeMM W B3eMaHMA C
bUKCMpaHN MAM onpeaenvMMmn NNaWaHUA, KOUTO He ce KOoTMpaT Ha aKkTueeH nasap. Cnep
NMbPBOHAYa/NHOTO NpPM3HABaHE Te Ce OLUEHABAT N0 aMopTM3MpaHa CTOMHOCT C U3MOA3BaHe Ha
MeToga Ha edpeKTuBHaTa INXBa. [IUCKOHTUPAHE He Ce M3BbPLUBA, KOraTo eeKTbT OT Hero e
HecbuwecTBeH. pynaTa Knacuduumpa B Tasu KaTeropma napute U NapuyHUMTE eKBUBANEHTH,
TbProBCKMTE U APYTU B3EMAHUA, KaKTO M PerMcTpmupaHmn Ha bopcata obaunraumm.

TbproBcku B3emaHuA

TbproBCKUTE B3EMaHUA Ca CYMWU, ABAKUMU OT KAMEHTU 33 NPOAALAEHM CTOKM WU YCAYTW,
M3BbpPLIEHM B 0BMYAMHMA XOA, Ha CTonaHcKata AenHoct. OBMKHOBEHO Te ce Ab/iKaT 3a
ypexaaHe B KpaTbK CPOK W C/lieaoBaTeNHO ca KnacuduumpaHM KaTo TeKylm. TbproBcKuTe
B3eMaHMA ce NpM3HaBaT NbPBOHAYa/IHO B pa3mep Ha 6e3yCcNOBHOTO Bb3HarpaxaeHue, ocBeH
aKo CbAbPXaT 3HAUYMTENIHW KOMMOHEHTM Ha ¢uHaHcupaHe. [pynata AbpP}KU TbProsBcKute
B3eMaHusA ¢ uen cbbupaHe Ha AOrOBOPHUTE NAPUUYHKN NOTOLM U CNeaoBaTeNIHO M OLLEHABA Mo
amopTM3MpaHa CTOMHOCT, KaTo M3Mo/s3Ba MeToAa Ha edpeKTuBHaTa nxea. JUCKOHTUMpPaHe He
Ce U3BbPLIBA, KOraTo ePeKTbT OT HEro € HeCbLLEeCTBEH.

®PUHAHCOBM aKTUBM NO cnpaseanuBa CTOMHOCT npes neyan6ata unu 3ary6a'ra

®UHAHCOBM aKTMBM, 3@ KOUTO HE € NPUNOXKMM bM3HecC moaen ,AbprKaHu 3a cbbupaHe Ha
JOrOBOPHUTE NMapuyHK noToumn” nam busHec moaen ,AbprKaHW 3a cbbupaHe U npoaarkba“,
KaKTO U PUHAHCOBU aKTUBU, YUUTO AOTOBOPHU NAPUYHM NOTOLM He ca eAMHCTBEHO NAallaHuA
Ha rNaBHMLA U INXBU, CE€ OTYMTAT MO CnpaBeaMBa CTOMHOCT npe3 nevyanbaTta unum 3arybara.

Tasn KaTeropua CbabpKa CbWO TaKa WMHBECTUUMW B KANWUTANOBU MHCTPYMeHTU. [pynaTta
OoTYMTa TE3M MHBECTULMM NO CrpaBensiMBa CTOMHOCT npes3 neyanbata uam 3arybata U He e
HanpasuMna HeOTMeHMM wu3bop Ja M OTYMTA MO ChnpaBegIMBa CTOMHOCT npe3  Apyr
BceobxBaTeH goxoa. MpomeHuTe B cnpaBesiMBaTa CTOMHOCT Ha aKTUBMUTE B Ta3uM KaTeropma ce
OTpassBaT B nevyanbaTta u 3arybarta. CnpaBeasiMBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBU B Tasu
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KaTteropma ce onpenena 4ype3s KOThpaHU UeHU Ha aKTUBEH MNa3ap WM 4pe3 U3nosi3BaHe Ha
TEXHWUKU 3a OLLeEHABAHE, B cnyqaﬁ 4ye HAMA aKTUBEH na3ap.

5.7.4. O6e3ueHKa Ha GUHAHCOBUTE AKTUBU

M3uckBaHMATA 3a obe3ueHKa cbrnacHo MCPO 9, nsnonssaT HPOPMALMA, OPUEHTUMPAHA KbM
6baeLeTo, 3a Aa NPU3HAAT O4aKBAHUTE KpeauTHU 3aryom.

MHCprMeHTMTe, KOUTO nonagat B obxBaTa Ha U3NCKBaHMATA 3a o6e3u,eHKa, BK/1KOYBAT 3aemMu
n apyrm Abarosu (I)MHaHCOBM dKTUBH, OUEHABAHN NO aMOPTU3UPAHA CTOﬁHOCT, TbpProBCku
B3eéMaHuA.

prnaTa HavyncnABa o6e3u,eHKa Ha TbProBCKUTE N APYrn B3emaHuMA, KOUTO HE Ca obesneyeHu
CbC 3aN0r Ha akuuun. Kato MHAOWKATOPU 3a NOTEHLUMNATHA O6e3LI|eHKa Ha TbProBCKUTE B3e€MaHUA
C4UTa HACTbNUAN 3HAYUTENHU d)MHaHCOBM 3aTPyAHEHUA Ha ,u,e6MTopa, BEPOATHOCTTA
AE6MTOp'bT Aa BCTbnNn B npouegypa no HECbCTOATENHOCT WM HEU3NDBSIHEHUE Ha
A0roBopeHNTE aHra*XMMeHTN OT CTPAHA HA KOHTPAreHTa u 3abaBa Ha nnawaHnATa U CTENEHTA
Ha O6Cl1y>KBaHeTO nm.

CbrnacHo m3sMckBaHuMA 3a obesueHKa cbrnacHo MCPO 9, cnesnBa Aa ce M3nos3Ba noseye
nHpopmaums, opueHTUPaHa KbM ObAELLETO, 32 A3 NPU3HAAT OYaKBAHUTE KPEAUTHM 3aryoum —
MOJENBT 33 ,04aKBaHUTE KpeaUTHW 3arybu”, KOMTO 3amecTBa ,MOAEeNa Ha MNOHEeCeHuTe
3aryoun”, npeacraseH B MCC 39. UHCTpymeHTUTe, KOUTO nonaaaT B obxBaTa Ha HOBUTe
M3MWCKBAHWSA, BKAOYBAT 33aeMW W ApPYrM AbAroBUM GUMHAHCOBM aKTUBM, OLEHABAHM MO
amMopTM3MpaHa CTOMHOCT, TbProBCKN B3eMaHuA. MpU3HaBaHETO Ha KpeaAuTHU 3arybu Beye He
3aBWUCKU OT HACTbMNBAHETO Ha CbOMTHE C KpeauTHa 3aryba. Bmecto ToBa pynata pasrnexkga no-
WMPOK CNeKTbp OT WMHPopMauMA MPU OUEHKATA HA KPeAUTHMA PUCK U OLEHSABAHETO Ha
O4YaKBaHUTE KPeauTHU 3arybun, BKAOUMUTENHO MUHANN CbOUTUA, TEKYLLM YCNOBMUA, PA3yMHU U
noaabp)Kawy MPOrHO3M, KOUTO BAMAAT BbPXYy OYaKBaHaTa CbbuMpaemocT Ha bbaeuwumTe
NApuMYHU MOTOUM HA MHCTpymeHTa. [lpu npunaraHeTo Ha TO3M NOAXOA, HACOYEH KbM
6bAaeLeTo, ce NpaBM pasrpaHUYeHe MeXay:

® OUHAHCOBM MHCTPYMEHTM, YMETO KPeaMTHOTO KayecTBO He Ce € B/OWWAO 3HAYUTENHO
CNPAMO MOMEHTA Ha MbPBOHAYANIHOTO NPU3HABaAHE UM UMAT HUCHK KpeauTeH puck (Pasa 1)
n

L d)MHaHCOBVI MHCTPYMEHTU, YNETO KPEAUTHOTO Kay4eCTBO CE € BZIOWNA0 3HAYNUTENTHO CNPAMO
MOMEHTA Ha MbPBOHAYA/IHOTO NPU3HABaAHE UK Ha KOUTO KpeaUTHUA PUCK HE € HUCDBK ((Dasa
2)

o ,®asa 3“ obxBawa OUMHAHCOBM aKTMBM, KOMUTO MMaT OOEKTMBHM [AOKas3aTesncTBa 3a
obe3LeHKa KbM OTYeTHATa AaTa.

HuTo eanH OT PUHAHCOBUTE aKTMBM Ha [pynaTa He Nonaja B TPeTaTa KaTeropwms.

ObesueHKaTa ce npeactaBa B OT4eTa 3a (QUMHAHCOBOTO CbCTOSHME KAaTO HamasleHWe Ha
oT4YeTHaTa CTOMHOCT Ha B3eMaHMATa, a pasxoauTe OT obesueHKaTa U NpuxoauTe OT BbPHATU
obe3LeHKM ce npeacTaBsaT B OTYETa 3a BceobxBaTHMA AoxoAd Ha peg, ,[Meyanbu mn 3arybu ot
obes3ueHKa, HeTHO".
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5.7.5.

5.7.6.

Knacudmkauma u oueHaBaHe Ha GUHAHCOBUTE NACUBU

®PnHaHCoBUTE NACMBMU Ha I'pynaTa BK/IKOYBAT NOJIYy4EHWN 3aEMMU, TBPrOBCKU U APYTU (I)MHaHCOBM
3a4b/TKEHUA.

®UHaHCOBUTE MACMBK Ce OLEHABAT MbPBOHAYA/IHO MO CMpaBeA/iMBa CTOMHOCT M, KbAETO €
NPUNOXKMMO, CE KOPUTMPAT NO OTHOLLEHME HA Pa3XoauTe NOo cAeNKaTa, OCBEH ako pynaTta He
e onpeaennno dageH GUMHAHCOB NACMB KAaTO OLLEHABAH MO CnpaBeganBa CTOMHOCT npes
neyanbarta v 3arybara.

®UHaHCOBUTE MAcMBM Ce OLLEHABAT MOC/NeABaALL0 NO aMOPTUM3NPAHA CTOMHOCT, M3NON3BANKK
MeToZa Ha epeKTUBHATA INXBA, C U3K/OYEHME HA AepUBaTUBM U GUHAHCOBM NACKMBU, KOMTO ca
onpeseneHN 3a OLEHsBaHe MO cnpaBeganBa CTOMHOCT npe3 neyanbaTa wau 3arybata (c
U3KNOYEeHUE Ha AepUBATUBHU GUHAHCOBM MHCTPYMEHTM, KOMTO ca onpeaeneHn n eGekTMBHU
KaTo XeAKMpPaLL MHCTPYMEHT).

BcMuKkM pasxogu CBbp3aHM C NIMXBU M, aKO € MNPUIONKMMO, NMPOMEHW B CcnpaseasvnBaTta
CTOMHOCT Ha MHCTPYMEHTA, KOMTO Ce oT4yMTaT B nevyanbarta maum 3arybaTa, ce BKAOYBAT BbB
¢dUHaHcoBUTE pa3xoau Uan GUHaHCOBUTE NPUXOAM.

JoroBopu 3a npoaaxk6a n o6paTHO U3KyNyBaHe HA LLeHHU KHUXKa

LleHHM KHWXKa moraT ga 6baaT AaBaHW NoA HAaeM UKW NPOAABAHM C aHTAXKMMEHT 3a 06paTHOTO
UM M3KynyBaHe (peno-caenka). Tesn LUeHHM KHUXKA NPOAb/AXKaBaT Aa Cce NpU3HABaT B OT4YeTa
33 GMHAHCOBO CbCTOAHWE, KOraTO BCUYKM CHLLECTBEHM PUCKOBE U U3roau OT NPUTEXKaBaHETO
MM OCTaBaT 3a CMeTKAa Ha [pynaTta. B To3n cnyyait ce npu3HaBa 3a4b/KEHME KbM Apyrata
CTpaHa No A0roBopa B oTyeTa 3a PUHAHCOBOTO CbCTOAHUE, KOraTo pynaTta Noay4M NapUYHOTO
Bb3HarpaxageHue.

AHanormyHo, Korato lpynata B3MMa Mo Haem WAM KynyBa LEHHW KHWUMKA C aHFaXXMMEHT 3a
obpaTHaTa MM npogaxkba (obpaTHa peno-caenka), HoO He NnpuaobuBa pucKkoseTe U U3roauTe
OT COOCTBEHOCTTA BbPXY TAX, CAENKUTE Ce TPeTMpPaT KAaTo NpenocTaBeHn obesneyeHn 3aemu,
KOraTo Mapu4yHOTO Bb3Harpa*kAeHue e nnateHo. LleHHUTe KHUKa He ce NpM3HaBaT B OTYETa 3a
$UHAHCOBOTO CbCTOSHME.

PasnunKkata mexay npoAakHaTa LeHa M ueHaTa npu obpaTHOTO M3KynyBaHe ce MpuU3HaBa
pa3cpoyeHoO 3a nepuoaa Ha AOroBopa, KaTo ce M3Non3Ba MeToAa Ha edeKkTMBHaTa MXBa.
LleHHMTe KHUXKa, OTAaAeHM nog Haem, NPoAb/XKaBaT Aa Ce Npu3HaBaT B OT4yeTa 3a
bMHaAHCOBOTO CbCTOAHME. LIeHHM KHWM)Ka, B3eTU Mnog Haem, He ce MpPW3HaBaT B OTYETa 3a
®GMHAHCOBOTO CbCTOAHME, OCBEH aKO He ca MNpPoAaAeHM Ha TpeTu Auua, Npu  Koeto
3a4b/IKEHMETO 3a 06paTHO W3KynyBaHe Ce MNPWM3HABa KaTO TbProBCKO 3aAb/IKEHME Mo
cnpaBegnMBa CTOMHOCT W nocnegpaliata nedanba wnm 3aryba ce BKAOYBA B HETHUA
onepaTUBEH pesynTar.

5.8. [poBn3uun, ycnoBHU NacuBn U YCNOBHU aKTUBU

MpoBu3nKUTE ce MpM3HABAT, KOraTo MMa BEPOATHOCT CEralHM 3agb/XKEHWA B pesynTtaT oT
MWHaNo cbbuTHe fa AoBeaaT A0 M3XOA4ALW, NOTOK HA pecypcu oT Ipynata u moxke Aa 6bae
HanpaBeHa HageXAHa OUEHKA Ha CymaTa Ha 3a4b/IKEHMETO. Bb3MOXKHO € CPpOoYHOCTTa Uan
CyMaTa Ha M3XoAAWMA NapuUyeH NOTOK Aa e HecurypHa. CerawHo 3agb/iKeHWe ce nopaxaga ot
HaNMYMETO Ha NPABHO WAW KOHCTPYKTUBHO 3aAb/I’KEHME BCNEACTBME HA MUHAAN CbOUTUA,
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Hanpumep rapaHuWuW, NpaBHWM CNopoBe WM obpemeHaBaWM porosopu. [posusnuTe 3a
NPecTpyKTypMpaHe ce NpM3HaBaT CamMo aKo e pa3paboTeH M NpunoxKeH noapobeH dopmaneH
NNaH 33 NPECTPYKTypUpaHe UaM PbKOBOACTBOTO € 06ABUIO OCHOBHUTE MOMEHTM Ha NNaHa 33
NPecTpyKTypupaHe npes Tesun, KouTo 6uxa 6unm 3acerHanu. MNposusum 3a 6vaeLm 3arybu oT
[eMHOCTTa He ce Npu3HaBar.

CymaTa, KOATO Ce NMPU3HaBa Kato NpoBu3nA, ce U34nmcaAaBa Ha 6asa HaH—Ha,a,em,u,HaTa OL/eHKa
Ha pas3xoaute, HEO6XOAMMM 3a ypexaaHe Ha CerawHo 3aab/KeHne KbM KpaAa Ha OTYETHUA
nepnoa, Kato ce B3emat npeasung pucKosete U HECUTypHOCTTa, CBbP3aHU CbC CerawHoTO
3a4b/IKEHNE. Korato cbuiecTsyBat peauua I'IO£|,06HM 3a4b/1IXKeHUA, BE€pPOATHATA
HeO6XO,CI,MMOCT OT M3XogAaw, NOTOK 3a noracABaHe Ha 3a4b/IXXEHUETO Ce onpenenda, Kato ce
oTyeTE rpynata Ha 3a4b/IXKEHUATA KAaTO LANO. HDOBM3MMTG ce ANCKOHTUNpPAT, KOrato e(l)eI-(T'bT oT
BpemeBuUTeE Paszinkn B CTOMHOCTTA Ha napute e 3Ha4YnTeNneH.

O6esLieTeHma OT TPETU LA BbB BPb3Ka C A3aZeHO 3aA4bAXKeHWne, 3a KoMTo [pynaTta e curypHo,
ye e noay4Yu, ce NPuU3HaBaT KaTo OTAeNieH aKTMB. TO3M aKTMB MOXe W Aa He HajaBuwaBa
CTOMHOCTTA Ha CbOTBETHaTa NPOBU3UA.

MpoBu3nKUTE ce npepasriexnat KbM Kpas Ha BCEKM OTYETEH nepuog U CTOMHOCTTa UM ce
KOpUrMpa, 3a a ce oTpasu Hali-aobpata npMbansuTenHa oLUeHKa.

B cnyyaute, B KOMTO Ce CUYMTa, Ye € MaNKO BEPOATHO [a Bb3HMKHE M3XOASALL, MOTOK Ha
MKOHOMMYECKM pecypcu B pe3yntaT Ha TeKywo 3aab/IKeHMe, NacuMB He ce MnpusHaBga.
YcnoBHWUTE NacuMBM cnegBa [a Ce OLEHsABaT Noc/ieABalo MO NO-BMCOKATa CTOMHOCT MeXAy
onucaHaTta no-rope CpaBHMMa MPOBMU3MA M MbPBOHAYA/NIHO MPMU3HATATa CyMa, HamaneHa C
HaTpynaHaTta amopTM3aums.

BepoATHM BXOAALIM MOTOLUM HAa MKOHOMMUYECKU MOM3M, KOMTO BCE OLLe He OTroBapAT Ha
KpUTepuUTE 3a NPU3HABaHE Ha aKTMB, C€ CMATAT 3a YC/IOBHM aKTMBW. Te ca ONUCaHMU 3aeaHo C
YCNIOBHUTE 3a4b/KeHUA Ha FpynaTa B nosicHeHue 25.

5.9. 3Hauumwu npeueHkKn Ha PpPDBKOBOACTBOTO NpU nNpuaaraHe Ha c4YeToBOAHATA
NOZIUTUKA

3HaymmuTe npeueHKn Ha pbKoOBOACTBOTO NMpPwU NpuUaaraHeEToO Ha CYETOBOAHUTE MOJIUTUKK Ha
,ﬂ,py)-KeCTBOTO, KOUTO OKa3BaT Haﬁ-CbU.LeCTBeHO BANAHNE BDBPXY d)VIHaHCOBVITe oT4yeTHn, Ca
onncaHn no-gony. OCHOBHUTE M3TOYHUUM Ha HEeCUrypHoCT npu WU3NONA3BAHETO Ha
I'IpVI6J'IVI3VITeJ'IHVITe CYETOBOAHM OLEHKM Ca onucaHu B noAcHeHme 4.10.

OTCpO‘-IeHM AdHBYHU aAKTUBU

OueHKaTa Ha BepOATHOCTTa 3a Obaewm obnaraemm AOXO4M 3@ YCBOSIBAHETO HAa OTCPOYEHM
OAHBYHM aKTMBM ce DGa3vpa Ha nocnegHata ogobpeHa bloarKeTHa MNPOrHosa, KopurMpaHa
OTHOCHO 3HaYMMKW Heobnaraemu MPUXOAW M pPasxoanm M crneumdUYHU OrpaHUYeHus 3a
NnpeHacAHe Ha HeM3NON3BaHW [AHBYHU 3arybu uam KpeguTu. AKO HafexAHa NporHos3a 3a

obnaraem Aoxon npeagnonara BepoOATHOTO U3MOJSI3BaHE Ha OTCPOYEH AAHDBYEH AKTUB ocobeHo
B C/aydan, KOrato aKTMBBT MOXe nOa Cce yFIOTpGﬁM 6es BpemeBO OrpaHm4yeHue, TOrasa
OTCPOYEHUAT AaHbYEH aKTUB Ce npusHasa m3uano. [pn3HaBaHETO Ha OTCPOYEHU AAHDBYHMU
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aKTUBM, KOWUTO nognexkaT Ha onpeseneHn NpaBHU MAN MKOHOMWMYECKM OrpaHUYEHUs Uau
HEeCUrypHOCT, ce npeLeHABa OT PbKOBOACTBOTO 33 BCEKM OTAeNeH cayvya Ha 6asata Ha
cneunounyHuTe GakTM N 0bCcToATeNCTBA.

5.9.2. [ObNroBM MHCTPYMEHTU, OLEHABAHM NO aMOPTM3MpPaHA CTOMHOCT

AHaNn3bT U HaMeEPEHNATA Ha PbKOBOACTBOTO Ca NOTBbPAEHN OT busHec moaena Ha gbpiKaHe
Ha AbAroOBUTE MHCTPYMEHTU, KOUTO OTroBapAT Ha USNCKBAHUATA 3a NOJlydaBaHeE Ha naalwaHnA
€OUHCTBEHO Ha raBHUUaA U INXBU U ObPXHKAHE HA aKTUBUTE 00 C'b6MpaHeTO Ha A0roBopeHunTe
napunvyHn notoun oOT 06!'IMI'aLI,MMTe, KOUTO Ca KﬂaCMd)MLI,MpaHM KaTO ObAroBn UHCTPYMEHTW,
oueHABaHWM NO aMOPTU3UPAHA cTorHocT. ToBa peweHne e c1;o6pa3eHo C TeKyuwaTa
NMNKBUAHOCT U KanTasa Ha prnaTa.

5.10. HecurypHOCT Ha cueTOBOAHU NPUBAN3UTENHUN OLLEHKMU

MpY M3roTBAHETO Ha GWHAHCOBMA OTYET PHLKOBOACTBOTO NpPaBu peauua NPeAnoNOMKeHUs,
OLEHKM M A0MNyCKaHUA OTHOCHO MPM3HAaBaHETO U OLLEHABAHETO Ha aKTUBM, NAaCMBK, MPUXOAN U
pasxoam.

[lecTBUTENHUTE pe3ynTaTM MoraT ga Ce pas3/nyaBaT OT MNPeAno/IOKEHUATA, OUEHKUTE U
AOMYyCKaHMATA Ha PbKOBOACTBOTO M B PEeAKM C/yd4auM CbOTBETCTBAT HaMb/AHO Ha
npeaBapuTeNHO OLLEHEHUTE Pe3ynTaTu.

MpX U3roTBAHETO Ha MNpeacTaBeHUs roguileH GUHAHCOB OTYET 3HAYMMUTE MPELEHKN Ha
PBbKOBOACTBOTO MNPW MNPUAAraHETO Ha CYEeTOBOAHWUTE MOAUTUKM Ha [pynaTta M OCHOBHUTE
M3TOYHULIM Ha HECUTYPHOCT Ha CYETOBOAHMUTE NMPUBAUIUTENHN OLEHKM He ce passindaBaT OT
Te3n, ONOBECTEHM B roaMWHNA PUHAHCOB OT4YeT Ha pynata kbm 31 gekemspu 2024 r.

NHPopMaLMA OTHOCHO CbLLECTBEHUTE MNPEAMNOJIONKEHUA, OLUEHKM M [A0MYyCKaHMA, KOWUTO
OKa3BaT Hal-3HAYUTENHO BAUAHME BbPXY NPU3HABAHETO U OLEHABAHETO Ha aKTUBM, MACUBH,
NPUX0AM N pasxoam e npeactaBeHa no-4ony.

5.10.1. O6e3ueHKa Ha HePUHAHCOBU AKTUBU

3a 3aryba ot obe3uLeHKa ce Npu3HaBa cymaTa, C KoaTo 6anaHcoBaTa CTOMHOCT Ha AaAeH aKTUB
WAN eguMHULA, TeHepupalla MapuyHM NoTouM, NpeBullaBa Bb3CTaHOBMMAaTa MM CTOMHOCT,
KOATO € NOo-BMCOKaTa OT cnpaBea/iBaTa CTOMHOCT, HaMasieHa C pasxoauTe no npogaxkba Ha
AafeH aKTMB, U HeroeaTa CTOMHOCT B ynoTpeba. 3a Aa onpeaeny Bb3CTaHOBMMATA CTOMHOCT,
PbKOBOACTBOTO Ha [pynaTa M3YMciABa OYaKBaHMTE ObAeln NapuyHM NOTOUM 3a BCAKA
eauMHULA, reHepupala napuyHM noToum, 1 onpeaens NoAxoAawma ANCKOHTOB GaKTop C Len
KaJIKyIMpaHe Ha HacToAwaTta CTOMHOCT Ha Te3n napuyHu notouu. Mpu M3uncnsBaHe Ha
OYyakBaHWUTE ObaelM MNapuYHU MOTOLM PBKOBOACTBOTO NPaBU NPEANONOXKEHUS OTHOCHO
6baewmuTe 6pyTHM nedanbu. Te3n NpeanonoXKeHWs ca CBbP3aHU C bbaelwn cbbutnsa u

obcToaTencTBa. ﬂ,el\;lCTBI/ITel'IHMTe pe3ynTatm morat ga ce pas3qindyaBat U Oad HAN0XKaT
3HAYUTE/IHM KOpeKLUMU B aKTUBUTe Ha [pynaTta npes cneapalliata OTyeTHa roamnHa.

B noseyeTo cnyyaum npu onpesenaHeTo Ha NPUAOKNUMUA ANCKOHTOB d)aI-(TOD Ce npaBu OUEHKA
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Ha noaxoaAauunTte KOpeKUUN BbB BPB3KA C Mas3apHUNA PUCK U PUCKOBUTE (I)aI-(TOpM, KOWUTO Ca
CI'IeLI,Md)W-IHM 3a OTOENHUTE aKTUBM.

5.10.2. M3mepBaHe Ha O4YaKBaHU KpeawuTHU 3arybu

OuyaKBaHWUTE KpeauTHM 3arybu ce onpeaensaT KaTo pas/iMKata MeXA4y BCUYKM O0rOBOPHMU
NapuYyHM NOTOLM, KOMTO Ce Ab/XKaT Ha FpynaTta v NapuyHMTE NOTOLM, KOUTO TA AENCTBUTENHO
O4YaKBa Aa Noay4u (,napuyeH HegoCTUr”). U3uncnsBaHETO Ha OYaKBaHMTE KpeauTHU 3arybu ce
onpeaensa Ha 6asaTa Ha BEPOATHOCTHO NpeTerneHaTta NpubaM3MTeNHA OUEHKA Ha KpeauTHUTe
3arybu npes o4akBaHWUA CPOK Ha PUHAHCOBUTE UHCTPYMEHTMU.

3a T'pr'OBCKM n Apyrn B3emaHuA I'pyrlaTa n3non3sa onpocteH noaxoad npn OTYUTAHETO HaA
TbProBCKUTE N OPYrn B3eMaHWUA, KaKTO U Ha aKTUBUTE NO OO0roBop U NpumsHaBa 3ary6a oT
O6e3LI|EHKa KaTO O4YaKBaHW KpeanTHuU 3aI'Y6M 3a Uenna Cpok. Te npegcrtaBnABaT O4aKBaHUAT
HeaAoCTUr B AOO0roBOpHUTE NapUYHKM NOTOLKM, KaTO Ce WmMa npegsns Bb3IMOKHOCTTA 3a
Hensnv/iIHeEHNE BbB BCEKM MOMEHT OT CPOKa Ha d)MHaHCOBMﬂ MHCTPYMEHT. I'pynaTa M3non3sa
CBOA HaATpynaH ONUT, BbHLWHW NOKa3aTesimn " MHd)OpMaLI'Mﬂ B AbAroCcpoyeH nnaaH, 3a Aa
N34YUCIN O4YaKBaAHUTE KPEAUTHHN 3ary6M.

B pe3ynTtart Ha ToBa, Korato pynaTa npeueHu, Ye 3a KPaTKOCPOUHUTE B3EMAHUA, Bb3HUKHANN
WA MPesoroBOPEeHN B PAaMKWUTE HA efHa KaneHgapHaTa rogyMHa MMa Ha/Jnume Ha HUCHBK
KpeauTeH PUCK, KOMTO e HUCBK Te ce obe3ueHAsaT ¢ 1%.

KpaTKOCPOYHUTE B3eMaHWA OT CBbP3aHW /MLA, 33 KOMTO [pynaTa yCTaHOBM Hanauume Ha
KpeauTeH puUck ce obesueHABaT ¢ 2%, NopaaM HaAMYMETO Ha CBbP3aHOCT mexay Mpynata u
HerosuTe AebuTopu U daKTa, Ye MMaT 3HaYMTeNIHa 3aBUCMMOCT €4HO OT APYro U ManKo Mno —
BMCOK KpeauTeH PUCK.

C 5% obe3ueHKa lpynaTa obe3ueHABa BCUYKM ABATOCPOYHM B3€MaHUA UAN TaKMBA Ha KOUTO
MM e U3TeK/a AaBHOCTTa UAM He ca Buam noraceHun B CpoK. MpuMuYnHaTa 3a TOBa € 3HAUYUTE/THO
MO — BUCOKMUA KPeAUTEeH PUCK U 3aHMMKEHUTE OYaKBaHWA 33 BXOAAWMTE NapUYHU NOTOLM OT
Te3M KOHTPareHTu.

Kbm paTata Ha M3rotBAHe Ha TeKywua (GMHAHCOB OTYET PbKOBOACTBOTO Ha [pynata e
YCTAaHOBW/IO, Y€ HAMA Ha/lMyMe Ha KpeauTeH PUCK OT cbbupaHe Ha bbaewmTe NapuUyHu
NOTOLM OT NoracABaHe Ha B3eMaHMATa My, B pe3y/TaT Ha KOETo Te He ca 0be3LeHeHMU.

5.10.3. BbusHec KOm6uHauumn

MpW NbPBOHAYA/NIHOTO MM MpPU3HABaHE aKTUBUTE W NacMBUTE Ha Npuaobutma 6usHec ca
BK/IIOYEHM B KOHCONMAMPAHMA OTYET 3a GUMHAHCOBOTO CbLCTOSHME C TAXHATa crpaBeasvBa
cTOMHOCT. Mpun M3uncnnABaHe Ha cnpaBegnMBaTa CTOMHOCT PbKOBOACTBOTO M3M0/13Ba OLLEHKM
Ha ObgewuTe NAapUYHM MNOTOUM W AUCKOHTOBMUTE (aKTopu, KouTo obaye morat ga ce
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pasnAnyaBaT OT [AEeNCTBUTENHUTE pe3ynTaTun. BCMYKM nNpomMeHM B OueHKaTa cheg,
MbpPBOHAYa/NHOTO NpPU3HaBaHe OMxa ce OTpPasuaAM BbPXYy CTOMHOCTTAa Ha penyTaumsTa.
NHbopmauma OTHOCHO NpuMAO6MTUTE aKTMBM M NACMBM Npe3 TeKylWua OTYEeTeH nepuos e
npeactaBeHa B NoAcHeHMe 5.2 MpW M3roTBAHETO Ha KOHCOAMAMPAHUA (PUHAHCOB OTYET
PbKOBOACTBOTO MpaBuM peguua nNpeanonoXKeHuAa, OUEeHKM UM [AOMNYCKaHUMA  OTHOCHO
NPM3HAaBaHETO M OLEHABAHETO Ha aKTUBW, MACMBM, NPUXOAU WU pa3xoau. L[encTBUTenHuTe
pesynTtaTu moraTt ga ce pasanyaBaT OT NpennoNOXKeHUATA, OUEHKUTE M AONYCKaHWMATa Ha
PBKOBOACTBOTO M B PEAKWU CAy4aum CbOTBETCTBAT HAMb/AHO HA MNpPeABapuTesIHO OUEHEHMUTE
pesynTtatu. MNpn M3roTBAHETO Ha NpencTaBeHMA KOHCOAMAMPAH GMHAHCOB OTYET 3HAUMMMUTE
npeueHKU Ha PbKOBOACTBOTO MPM NMPUAAraHETO Ha CYETOBOAHUTE MOAUTUKKM Ha [pynata u
OCHOBHWUTE M3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE MPUBAUSUTE/IHU OLEHKU He ce
pasnnyaBaT OT Te3Mu, OMOBECTEHW B roAMLIHUA KOHcoMamMpaH ¢uHaHcoB OT4eT Ha lpynaTa
kbm 31 gekemBpu 2023 r., C U3KJOYEHNE HA NPOMEHUTE B NpUbAM3UTENHATA OLEHKA Ha
3ab/IIKEHMATA 33 pa3xogm 3a AaHbUM BbpXy Aoxoaa n Hosonpuetute MCPO 9 n MCPO 15.
MHPopmauma OTHOCHO CbLLECTBEHUTE NPEANONONKEHUS, OLUEHKM U [AOMNYyCKaHWA, KOUTO
OKa3BaT Hal-3HAaYUTEJIHO BJINSIHUE BbPXY NPU3HABAHETO U OLEHABAHETO Ha aKTUBW, MacuUBMH,
NPUXoamn 1 pasxoan e npeacraBeHa No-gony.

5.10.4. OueHABaHe No cnpaseginBa CTOMHOCT

PbKOBOACTBOTO M3MON3BA TEXHUKM 33 OLEHABAHE Ha CnpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBU
MHCTPYMEHTU (MPM NIMNCa Ha KOTUMPAHM LLeHW Ha aKTMBeH nasap). Mpu npunaraHe Ha TEXHUKU
3@ OUeHABaHe pPbLKOBOACTBOTO M3MO/3Ba B MaKCMMasHa CTerneH MasapHM AOaHHU U
NPeAno/IOXKEHUS, KOUTO Na3apHUTE yYacTHULM BUxa Bb3NPUENN NPU OLEHABAHETO HA AafeH
MHCTPYMeHT. Korato nnceaT NpUIOKUMK Nas3sapHU SaHHW, PbKOBOACTBOTO M3MO0/3Ba CBOATA
Hal-4obpa OUEHKa Ha NpPeanoNoXKeHMATa, KOMTO BMxa HanpaBWMAM NA3apHUTE YYaCTHUUM.
Te3n OUEHKM MoraT Aa ce pas/nMyaBaT OT AeNCTBUTENIHUTE LEHW, KOUTO buxa 6uam
onpeaeneHn Npu cnpaBeavBa NasapHa CAENKA MeXAy MHGOPMUPAHU U Kenaewm CTPaHu B
Kpas Ha OTYETHUA Nepuoa,.

6. basa 3a KoHconnpgauma
6.1. UHBecTULMM B AbLLEPHU NPeanpPUATUA

[blepHOTO NpeanpuUATHA, BKIOYEHO B KOHCONNAALMATA, € KaKTo cesBa:

30.06.2025 31.12.2024
MUme Ha gbLepHO Mpako Pasmep Ha Mpsako Pasmep Ha
OpyxectBO MHBECTULMUATA MHBECTULMUATA
yyactue B XWJ1. 1B. y4yacrtue B XUA. NiB.
CMN Nmotn  MeEHUAXKMBHT 100 52 100 52

EOOL
6.2. MpugobusaHe Ha CUU UMmoTn meHuAXMBHT EOO

Mpe3s 2018 r. lpynata npuaobusa KoHTpPon Bbpxy 100% ot akuuute Ha CUA UmoTu
MeHungmbuHT EOO/.

ObuwaTa ueHa Ha NpuaobuBaHe e B pasamep Ha 52 xua. nB. 3aA4b/IKEHMETO € YPeaeHO KbM
AaTaTa Ha KOHCOMMANpPaHMA GUHAHCOB OTYET.
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PasnpeneneHMeTo Ha NOKyMNHaTa LEeHa KbM NpUA0ObUTUTE aKTUBM M NACUMBU Ha APYKECTBOTO €
n3bpweHo Ha 28.06.2018 r. CnpaBepgnvBaTta CTOMHOCT HA aKTMBUTE W MAacUMBUTE Ha
AbLLEPHOTO APYXKECTBO KbM AaTaTa Ha NpuaobrBaHe e OKOHYATeNHO onpeaeneHa.

CTOMHOCTTA Ha BCAKa rpyna npuaobuTu akTUBKM, NACUBM U YCIOBHU 3a4b/IXKEHWUS, NPU3HATU
KbM gaTtaTta Ha npuaobusaHe, e npeactaseHa Kbm 30.06.2018 r. KakTo cneaga:

CnpaBepn/inBa CTOMHOCT KbM
JaTtaTa Ha npugobusaHe

XWA. nB.
HeTtekywiu akTneu
TeKyLwwM aKTUBU
TbproscKku B3emMaHUsA . 204
204
06w,0 aKTMBYU _ 204
Tekywm nacusemn
Apyrn 3agbnxkeHusn - 204
O6w,0 nacuem _ 204

HeTHun pPa3rpaHNyYnmMmm aktmsum

PeI'IyTaLI,MﬂTa, NPU3HAaTa B PE3YNTAT Ha 6usHec I-(ON\6MHaLI|MﬂTa, e onpeaeneHa, Kakto cneaea:

XWA. nB.
O61wo Bb3HarparkgeHme 52
CnpaBea/iMBa CTOMHOCT Ha NPUAOOUTUTE Pa3rPaHUYNMK
HETHW aKTMBM
Penytauua ot npuagobuBaHe Ha AbluepHO NpeanpuaTue 52

B PE3YANATAT Ha 6u3sHec KOM6MHaLI,MFITa HAMa nNpeyCcTtaHoBABAHE Ha OCHOBHA 4acCT OT p,eVlHocrra.

MapuyHUTE NoTOUM NpU NPMACH6MBaAHETO Ca aHAaIM3MPAHMU, KAaKTO CleaBa:

XWAN. nB.
MpexBbpeHO Bb3HarpaxkaeHue, naaTeHo B 6poit (52)
Cyma Ha npnaobutmTe Nnapun n NAPUYHN EKBUBANEHTH
HeTeH u3xoaaw, napuyeH NOTOK Npu NpuaobusaHeTo (52)
HeTHO napuuyHM cpeacTBa NAaTeHU Npu npuaobusaHeTo (52)

7. Penyrtauua
XUA. NnB.

HauanHo cango 01 aHyapu 2023 r. 52
KpaitHo canpo 31 aekemspu 2023 r. 52

KpaiiHo cango 30 toHun 2025 . 52
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8.

10.

MNpuxoau n pasxogu ot onepaumum ¢ PUHAHCOBU aKTUBMU

25

2025 2024
Xun. nB.. XwUn. nB..
MNeyanba ot Nnpogaxba Ha PA - 11
Mpuxoau oT NNXBKU 931 452
Mpuxoaun oT onepauum c MHBECTULLUMU 931 463
Pasxogu 3a anxeu (911) (454)
3aryba ot npogaxba Ha DA (-) (-)
Pasxogu oT onepauuu ¢ UHBECTUL UM (911) (454)
Opyrn duHaHCcoBM pasxoam (16) (2)
PesynTtaTt oT puHaHCOBA AeMAHOCT 4 7

Meuyanba ot NnpeoueHKa 1 neyanba oT npomsaHa B cnpaBea/inBa CTOMHOCT, HETHO

2025 2024
XWUN.NB. XWUN.NB.
Meyanba oT NnpomAHa B cnpasea/inBa 73 212
CTOMHOCT Ha PUHAHCOBU MHCTPYMEHTM
3ary6a oT npomsaAHa B cnpaBea/inBa - (14)
CTOMHOCT HAa PUHAHCOBU UHCTPYMEHTU
HetHa neuyan6a oT npomaHa B 73 198
cnpasea/inBa CTOMHOCT NPEoLEHKHU
Pe3yntat oT onepauum ¢ UHBECTULLMUOHHU UMOTH
2025 2024
XWn. nB. XWn. NB.
Meyanba oT NnpomAHa B cnpaBea/inBa - -
CTOMHOCT Ha UHBECTULMOHHU NMOTU
Mpuxoamn oT Npoaa*Kbum Ha MHBECTULMOHHM -
MMOTHU
BanaHcoBa CTOMHOCT Ha NpoAaaeHu 50
MHBECTULMUOHHU MMOTHU
- 50
O6wo pesynTtat oT onepauum c - 50

MWHBECTULMNOHHU NMOTU
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OueHKa Ha nosemsneH MMOT € MHAeHTMdMKaTop 65231.918.277, HaxoaAw, ce B obnact Codua, obwmMHa
CamokoB, M. Kbpopgsuiickoto, Bug Teputopua ypbaHusmpaHa, HTI He3acTpoeH MMOT 3a KypOpTHO
pekpeaunoHeH o6ekT, naowy 20 283 KB.M.

OueHunten CtedaH bbHKOB

CnpaBeanvMBaTta CTOMHOCT Ha PpuHAHcoBMTE akTMBM (HMBO 2) e onpegeneHa, Ypes oueHKa Ha He3aBUCUM
NNUEH3NPAH OLUEHWUTEN, M3MOA3BAMKM BbTPEWHa W BbHWHA WMHbopMauua, MHopMauMAa OTHOCHO
nocnegHW nasapHU UEHM 33 Mas3apa Ha CbOTBETHUA aKTMB WU Apyru. JIMLEH3UPAHUAT OLEHUTEN npu
M3roTBAHE Ha OUEHKUTE € W3NO0N3Ba/l MeToh W3BarKAaHe Ha OcCTaTbyHATa CTOMHOCT, MeToAa Ha
[OXOAHOCTTa, MasapeH/cpaBHUTEeNeH/ mMeTod, NMKBUAHA CTOMHOCT MpWM NPUHyAUTeNHa npoaaxba. B
3aBUCUMOCT OT CbCTOAHMETO U MECTOMONOKEHNETO HAa MHBECTULMOHHNA MMOT NULLEH3UPAHUAT OLEHUTEN
e nsbpan Han gobpaTta KOMOMHALMA OT ONUCAHUTE NO — rope MeTOoAM, Taka, Ye Aa ce onpenenn Ham —
peaniHaTa cnpaBea/MBa CTOMHOCT. TeXecTTa Ha M3N0A3BaHUTE ABa METOAA NPU OLLEHABAHE € OCHOBHO C
TexkecT 50% - 50%. [ pyxKecTBOTO Npoaasa MMoTa Ha 28.02.2024 r.

Mpes3 toHn 2024 r. Opy*KecTBOTO NpMaobmnBa MHBECTULIMOHHN MMOTH B pasmep Ha 4 336 xun. fis.

11. Pa3xoAu 3a BbHLIIHU YCAYTU

2025 2024

XWAN. NB. XWAN. NB.
3acTpaxoBKa (29) (78)
O4NTOPCKM M CHETOBOAHM YCAYTH (21) (13)
Opugmueckm ycnyrm (-) (2)
MNpodecmnoHanHm ycayru (35) -
Takca 6aHKa A0BEPEHMK (24) (24)
Ma3apHa OLEeHKa (-) -
Takca KOH, BOB n U4 (7) (12)
Apyru (11) (4)
OBLLO (127) (131)

12. Pasxopm 3a nepcoHan
2025 2024

XWAN. NB. XUAN. NB.
Pasxoau 3a 3annatm (28) (53)
Pasxoan 3a oCUrypuUTENIHU BHOCKMU (3) (3)
(0]:7110) (31) (56)

13. [doxopa Ha eaHa akKuuu
2025 2024

drHaAHCOB pe3yaTaT B XW. /B. 14 147
CpepHo-npeTerneH 6pon akumum 907 840 907 840
Joxopa Ha egHa akumAa 0.02 0,16
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14. WMHBECTUUMUOHHU MMOTU
Mpes toHn 2024 r. pyrKecTBoTo Npuaobrnsa MHBECTULIMOHHN MMOTU B pasmep Ha 4 336 xun. niB.

3emn O6uwo

XWAN. NB. XWUAN. NB.
OTuyeTHa cToMHOCT
Canpo kbm 1 aHyapu 2024 r. 4 350 4 350
Mpopaaxba Ha aKTUBMK (4 350) (4 350)
MNpnaobutn akTNBMK 4335 4335
YBenunyeHve/(HamaneHune) Ha 1134 1134
cnpaseasiMBaTa CTOMHOCT
Canpo kbm 31 pekemBpu 2024 r. 5469 5469
Mpoaarkba Ha aKTUBMU - -
MNpnaobutn akTMBm - -
YBenuyenne/(HamaneHue) Ha - -
cnpaseg/sinBaTta CTOMHOCT
Canpgo Kbm 30 oHK 2025 T. 5469 5469

Kbm gaTtaTa Ha HacToAwMmA KOHCONMAUpaH rogniieH d)MHaHCOB OTHET APYHKeCTBOTO Manka
€ npoaano BCUYKNTE CN MHBECTUUNOHHUN NMMOTHU.

15. ®PuHaHcoBU aKTUBM

15.1. ObnrocpoyHn GpuHAHCOBU aKTUBU

®UHAHCOBM aKTUBU ADbPXKAHU 3a TbpryBaHe

®uHaHCOBUTE aKTMBK, AbPXKAHW 33 TbpryBaHe, ce OLEHABaT No CnpaBea/iMBa CTOMHOCT, KOATO
MOKe Aa 6bae npeacTaBeHa, KakTo cneasa:

2025 2024
XWUAN. NB. XWUA. NB.
Cesepkoon — bm3a XonguHr AL, 3 366 3366
Opyrn 1 1
3367 3367

®duHaHcoBUTe akTNBK B CeBepkoon — Mm3sa XonauHr ALl ce otyntaT No cnpaBenmMBa CTOMHOCT.

®UHAHCOBUTE aKTMBM, AbPXKAHWU 33 TbpryBaHe ca HOMMHUPaAHM B 6bArAPCKU NEBA M ce Tbprysat
Ha nybnanyHa ¢doHposBa 6opca B bbarapua. CnpaseanvMBaTa MM CTOMHOCT e onpeneneHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHU LEHW KbM AaTaTa Ha PUHAHCOBUA OTYeET.

Pasnunkata OT NpoOmMeHUTe B OLEHKWUTE Ha CnpaBeasiMBuUTE CTOMHOCTM, oTyeTeHM B OTyeTa 3a
neyanbarta mam 3arybata u apyrma BceobxBaTeH goxon Ha pep ,lledyan6a OoT NPeouUEeHKU U
neyanba oT NpPomsAHa B cnpaBed/iMBa CTOMHOCT, HETHO”. PeructpupaHu akuuu ¢ H6anaHcoBa
CTOMHOCT B pa3mep Ha 2 917 xun. nB. ca 3a/10XKeHM NO CAENKM 33 06PATHO U3KyMNyBaHe Ha akuMK
KbM gaTtaTta Ha puHaHcoBua otyeT (2024 r. — 2 999 xumn. nB.)
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prnaTa HAMa YCNOBHWU 3a4b/iXeHnAa wunn gpyrn noetn aHraxXmmeHtu, CBbP3aHnN C
AbATOCPOYHUTE MY MHBECTULLUN.

15.2. KpaTKocpouHu PUHAHCOBU aKTUBMU

KpaTKocpouHuTe ¢GUMHAHCOBM aKTMBM Ha [pynata BKAOYBAT GMHAHCOBM aAKTUBU MO
cnpasef/iBa CTOMHOCT nNpe3 nevyanbaTta u 3arybaTa, KakTo cneasa:

30.06.2025 31.12.2024

XWUA. NB. XWA. NB.
®duHaHCOBM aKTUBM NO cNpaBeg/inBa CTOMHOCT
B neyanbarta unu 3arybarta
BopcoBu KanuTanoBu MHCTPYMEHTH 6124 5958
ObLLO 6124 5958

KpaTKocpouyHuTe GUHAHCOBM aKTUBM Ca OLEHEHU MO CnpaBeaMBa CTOMHOCT, onpeaefieHa Ha
6asata Ha 60pcoBUTE KOTMPOBKM KbM [pAaTaTa Ha KOHCOAMAMPAHWA (GUHAHCOBMA OTYeT.
Meyanbute n 3arybuTe oT NPEOLEHKN HETHO B pasmep Ha 43 XMA. NB. ca NpMU3HaTK B OT4YeTa 3a
BCceobxBaTHUA A0X0A4 Ha pen, ,leyanba oT npeoueHKH n neyanba oT NpomsaHa B cnpaseaInBa
CTOMHOCT, HeTHO ”.

KpaTKOCpO‘-IHM d)VIHaHCOBM adKTUBKM npe3 npeacraBeHUTeE OTYETHU Nepunoan BKAKOYBAT
Pa3M4HN HUHBECTULUNUN, KOUTO HE OTroBapAT Ha busHec moaena 3a c1:6MpaHe Ha
AOroBopHUTE NapnyHM noToun, naun prnaTa € pewnna ga n3nosidBa Bb3MOKHOCTTA Aa

Knacndumumpa Te3n akTMBM KaTo TakMBea.
30.06.2025 31.12.2024

XWAn. nB. XWN. NB.
MHBECTULUN B aKLUKN N A4AN0BE 436 359
AKUWMMK, 3a10XKEHM NO PENO CAE/KMN 5688 5599
obLOo 6124 5958

YcnoBHUTEe aKTMBM / MacMBM BbB BPb3Ka C KPAaTKOCPOUYHUTE GMHAHCOBM aKTMBU ca
NOKasaHu B NOACHeHUe 24,
16. MpepannateHun pasxoau

30.06.2025 31.12.2024
AvbarocpoyHa yacT Ha npegnaaTeHn pa3xoam
3acTpaxoBKa no 06/nrauMoHeH 3aem 364 364
06,0 AbArocpoUHa yYacT 364 364
KpaTKocpouHa 4acT no o6auraumoHeH 3aem
3acTpaxoBKa no 06/nrauMoHeH 3aem 79 79
06,0 KPpaTKOCPOUHA YacT 79 79

obLo 443

443
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I'Ipep,nnaTeHMTe pa3xoan npeacrtaBaAsat npeseaeHmM CcCpeancrtBa no 3actpaxoBaTesiHa
nonvua, n3gageHa BbB BPb3Ka C EMUTUPAHA 0611VII'aLI,MOHHa emMmumucma ot lEl,[:)y)KeCTBOTO -
MalKa. Ta NOKPMBa pPUCKa OT HeNlallaHEeTOo M B Nonsa Ha O6I'IMFaLI,MOHepVITe. CpOK'bT Ha
,a,eﬁcnsme Ha 3aCTpaxoBKaTa € OT AaTaTa Ha U34aBaHE Ha O6I'IMFaLI,MOHHVIF| 3aem 4o
19.09.2030 .

17. TobproBCKU U ApPYrv B3eMaHuA

30.06.2025 31.12.2024

XWUA. NB. XWn. n..
B3emaHuA No 40roBOpM 3a Liecus 11810 16915
Jlnxen no porosopu 3a uecusa 8989 5864
B3emaHMA OT KIMEHTU NO NOKYNKa Ha DA 6523 9794
Jlnxen no porosopu 3a NoKkynka A 77
ABaHcu 6 040 1523
B3emaHunAa no peno caenku 2545 2545
JluxBu No peno caenku 294 101
3aemu 533 369
JInxsun no 3aemun 90 51
TbproBCcKK 1 Apyrn B3emaHusa 312 312
obLWOo 37 213 37474

HetHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKNUTE U APYrn B3emMaHuMA Ce npmema 3a pasymMmHa
I'IpM6J'IM3MTEI'IHa OUEHKa Ha CcrnpaseaainBata M CTOMHOCT.

BCMYKM TbProBcKM M ApyrM ¢GUHAHCOBM B3emaHua Ha [pynata ca npernegaHn OTHOCHO
HacTbNUAM CbOUTMA HA HEU3Mb/IHEHWE, a 33 BCMYKM TbProBCKM B3EMAHWUS € MPUIOXKEH
ONPOCTEH NOAXOA 33 ONpefensiHe Ha O4aKBAHUTE KPeaUTHU 3arybun KbM Kpas Ha nepuosa.

ABaHcuTe B pasmep Ha 6 040 xmn. nB. ca 33 NOKyNKa Ha PUHAHCOBM MHCTPYMEHTWU, KOUTO
cneaBa ga 6baaT GMHaNM3MpPaHU B paMKUTe Ha cneagallaTta roguHa.

18. [MMapu 1 NnapnyHU eKBUBANEHTU

30.06.2025 31.12.2024

XWUA. NB. XWn. n..
MapuyHKM cpeacTsa B pasnallaTe/IHN CMETKU 514 501
(0] Y110) 514 501

lpynaTa e M3BbPLWWUIO OLEHKA HA OYaKBaHUTE KpPeauUTHM 3arybu BbpXy MapuyHW cpeacTBa U
napuvyHu ekBmBaneHtTu. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% ot bGpyTHaTa CTOMHOCT Ha
NnapuyHUTE CPEeACTBa, AEMN03MPAHN BbB GMHAHCOBU MHCTUTYLMU, NOPASM KOETO e onpeaesieHa
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KaToO HeCcblweCTBEHA N HE € HAaYUC/NEHA B KOHCONTUANUPAHUTE d)MHaHCOBMTe OTHETH.

19. Co0cTBeH KanmuTaJ

19.1. AKUMOHepeH Kanutan

AKLUMOHEPHUAT KanuTan Ha [py*KecTBOTO - MaiKa ce cbctou oT 500 000 6p. 06MKHOBEHMU
aKUMM C HOMMHANHA CTOMHOCT B pa3mep Ha 1 nB. 33 aKumA. BCMYKM aKkummM ca € NpaBo Ha

nosyyaBaHe Ha AMBUAEHT U JIMKBUOAUMOHEH AAN W NpeacTaBnasBaT eguH rnac ot O6woTo
cbbpaHKne Ha akunoHepuTe.

30.06.2025 31.12.2024

bpown nsgageHu 7] HanNbAHO naaTteHu 407 840

akumu/ganose:

B HauyanoTo Ha rogmHaTa 907840 907 840
O6w, 6poit aKuuK, HaANBLAHO NAATEHU B KPaA Ha 907 840 907 840
nepuopa —

CNMCBbKBbT HAa OCHOBHUTE dKUMOHEPWU € NpeacTaBeEH, KaKTO cieaBa:

30 1oHHU 30 oHHU 31 pekemBpu 31 pekemBpu
2025 2025 2024 2024
Bpon akuum % Bpon akuum %
XonauHr Ceeta 280 000 30,84% 280 000 30,84
Codua AL
T Ec U
AZM c MWueect 289 000 31,83 289 000 31,83
Clearstream 84 250 9,28 84 250 9,28
Banking Luxemburg
Clients
HO® KoHKopa, 74 500 8,21 74 500 14,90
®ong 7  Cayr-
WICT
HO® KoHkopa, 52 250 5,76 52 250 5,76
doHp 8
Opyru 127 840 14,08 127 840 14,08
HOPUAMHECKMN NNLA

907 840 100 907 840 100
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19.2. Pe3sepBu
30.06.2025 31.12.2024
XWn. nB. XWn. nB.
Peseps oT emmncua Ha akuumn 6935 6 935
3aKOHOBM pe3sepsu 762 762
obLWOo 7 697 7697

20. AKTMBM M NACUBM NO OTCPOYEHM AaHBLUU/OTCPOUYEHU AaHDbUU, HETHO

OTcpoyeHU AaHDBYHU NACUBU (aKTUBM)

MpeoueHKa Ha GMHAHCOBU aKTUBMU
Ob6e3ueHKa Ha GMHAHCOBU aKTUBM
HPEOLI,EHKa Ha HeaABMXWMU MMOTU
JaHbuyHuM 3arybum

Mpn3HaTK KaTo:
OTCcpoveHn gaHbYHU aKTUBU
OTCcpoveHn gaHbYHU NACUBMK

HeTHO OTCpOUYEHU AaHDBUYHM
nacueu/(akTuem)

OTCcpoYeHU AaHDBYHU NACUBU (aKTUBM)

MpeoueHKa Ha GMHAHCOBU aKTUBM
Ob6e3ueHKa Ha PMHAHCOBU aKTUBU
Cnaba kanutanmnsaums

Mpwn3HaTK KaTo:
OTCpoYeHU AaHDBYHU aKTUBMU
OTCpoYeHUn AaHBYHM NACUBHU

HeTHO OTCpOYEHU AAHDBYHM
nacueu/(akTuem)

21. Pasxoau/UKoHOMMA 33 AaHbUMU

MpusHatu B
31.12.2023 neyanbara unu 31.12.2024
3arybarta
XWA. NB. XWAN. NB. XWA. NB.
288 41 329
(157) (175)
113 113
(13) (25) (38)
118 111 229
(170) (213)
288 442
118 229
MpusHatu B
31.12.2023 neyan6arta unm 31.12.2024
3arybarta
XWA. NB. XWA. NB. XWA. NB.
265 (12) 253
(145) 46 (99)
(23) (13) (36)
78 21 118
(170) (170)
288 288
97 118

PasxoanTe 3a TeKyWMW AaHbUM U OTCPOYEHUTE AaHbUM Ca M3YUCAEHU Ha 6a3a 3aKOHOBO
onpegeneHata CtaBka ot 10% cbrnacHo 3akoHa 3a KOpPnNopaTuBHOTO NOA4OXO4HO obnaraHe. B

Ta6J'IMLI,aTa no-gony e npeacrtaBeHo obAcHeHMe 3a ed)eKTMBHaTa AaHb4Ha CTaBKa:
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31.12.2024 31.12.2023
XwUn. ne.. XWUn. nB..

Meuyanba/(3aryba) 3a nepnoga npeamn AaHbUM 1164 204
JaHb4yHa cTaBKa 10% 10%
OuaKBaH pas3xoa 3a AaHbLUM BbPXy A0X0Aa (164) (19)
YBennyeHma Ha GMHaHCOBUA pe3ynTaT 3a (184) (13)
OaHBYHU Lenu
HamaneHus Ha duHaHCcoBUA pe3ynTaT 3a 1547 46
OaHbBYHU LUEenu
EnvmunHaummn Ha KoHconuaupaHa 6a3a - -
Pa3xoa/(npuxoa) 3a gaHbLUM BbPXY A0X0A3, B (255) (21)
T
Pa3xopg 3a TeKywM JaHbUM -gaHbK gobaseHa - 310
CTOMHOCT
Pa3xop 3a 0TCPOYEH AAaHDBK 111 (19)

22. [ObnrocpoyHU U KPAaTKOCPOUYHU 3aemu

MosicHeHne 30.06.2025 31.12.2024

XUN. NB. XWUN. NB.
AbarocpoyHa yact Ha 3aemu

baHKOB 3aem 22.2 3515 3515
ObanraumoHeH 3aem 22.1 19 000 19 000

22 515 22 515

KpaTKocpqua 4acCT Ha 3aemu

baHKOB 3aem — MxBu 22.2 85 85
Ob6aunraumoHeH 3aem — rnmaBHULA 22.1 500 1000
0b6aunraumoHeH 3aem - MXBa 22.1 150 310
735 1395
Lpyrn KpaTkOCPOUHM 3aeMH
3aemu 22.4 6 869 6714
Lecun 22.4 141 142
Jlnxsmn 224 353 111
Peno caenku 22.3 8 583 8278
Jlnxeu No peno caenkm 22.3 19 125
06uwo 3aemmn 15 965 15370
22.1. O6auraunoHeH 3aem

Ha 04.08.2021 r. CeneHa XonauHr Al nspgasa obaurauma c ISIN kog BG2100009211 - 20 000
6p. ¢ HOmMHanHa cTorHocTt 1000 nB./6p. OBWMAT pa3smep Ha OBAUTrALMOHHUA 3aem e
20 000 000 nB. (mBageceT muanoHa nesa). ObauraunmTe ca OBUKHOBEHM, Be3HaNUYHWU,
NOMMEHHM M 0be3neyeHru.
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O6AMrauMOHHMAT 3aeM € C NAAEXK Ha IMXBEHUTE NaLLLaHMA Ha 6 MeceyeH nepuog, CHMTaHo OT
04.08.2021 r., KaTo NOCNegHOTO INXBEHO NaawaHe e ¢ nagex 04.08.2030 r. MNagexunte Ha
rNaBHMYHUTE NnawaHuAa 3ano4vsaT oT 04.02.2025 r., OTHOBO Ha 6 mece4vyeH nepumoa, KaTo
nocneaHoOTo NnallaHe cneasa ga 6bae HanpaseHo Ha 04.08.2030 .

HauncneHute nnuxsm Kbm obnuraumoHepmute kbm 30.06.2025 r. ca B pa3amep Ha 352 xun. nB. (3a
2024 r.—1 180 xun. nB.)

CpeacTtBaTa OoT ob6/MraumoHHaTa emucua we 6baat manonssaHu ot ,,CeneHa XonguHr” ALl 3a
npuaobuBaHMAa Ha A[ANOBM  y4yacTMA B  KanuTasa Ha KOMMAHMKM OT pPasHOOb6pasHM
WKOHOMWYECKM CeKTopMu, NpuaobueaHe Ha Apyrn GUHAHCOBU WMHCTPYMEHTM M aKTUBW, 3a
nogobpsasaHe Ha GMHAHCOBUA PE3yNTaT Ha XONAMHITOBOTO APYHKECTBO B AbArOCPOYEH MAaH,
noracABaHe Ha 3a4bJ/IKEHMA Ha XONOMHIOBOTO APYXKECTBO WM Ha HEroBM AblUepHU
ApyrKecTBa.

ObNrocpoyHUTE CTpPaTermyeckM MNNaHOBE Ca HAaCOYEHM KbM AMHAMUYHO U ePEeKTUBHO
ynpaB/ieHne Ha XO/NAMHIoBaTa CTPYKTypa M MHBecTUUMUTe Ha pynaTta c uen ¢opmupaHe Ha
pa3HO06pasHN U3TOYHULM Ha AOXOAHOCT.

22.2. baHKkoBMu 3aemu

Ha 10.09.2021 r. Apy*KecTBOoTO- MaliKa CK/Ao4YBa A0roBOp 3a 3aemM 3a cymata ot 2 400 xun. nB.
npu roguilleH JIMXBeH MNPOLEHT M3uuciaeH Kato cbop ot PJIMKKK ( konTo Kbm pataTta Ha
noAanuceaHe Ha gorosopa e 0,79%) natoc HagbasBka oT 1,41 nNyHKTa, HO HE MO- MaJiko OT
2,20%. P/INKKK ce onpepens Ha 6a3a Ha metogukata Ha 6aHKata no KpegutuTe Ha
KopnopaTuBHUTE KAMEHTWU. JluxBata ce u3uucnasa Ha 6asa 365/360 aHu. Hauucnssa ce
exemeceyHo. CbriacHo noracuMTeNHUA NAaH, KOMTO e HepasgenHa 4YacT OT Aorosopa 3a
6aHKOB 3aem, F1aBHMYHMUTE BHOCKM 3anoysBaT Aa ce noracaBaT oT 2023 r., eemeceyHo B
pasmep Ha 25 000 ne. go 09.09.2031 r. baHKOBMAT 3aem e obe3nevyeH C UNOTEKA Ha
HeABMXMM MMOT Ha ApyxectBoto. CpokbT Ha gorosopa e go 09.09.2031 r. 3aema e
npeacpoYyHo noraceH Ha 28.02.2024 r.

Ha 28.05.2024 r. [py*KecTBOTO CK/tOYBA AOrosop 3a 3aem 3a cymata ot 3 600 000 xmn. ns..,
npu NPOMeHANBaA roguLHa Anxsa, GopmMmnpaHa KaTto cbop OT CTOMHOCTTa Ha NnpomeHaus bJ/1M B
BGN nntoc goroBopHa HagbaBKa 3a KpeauTeH pUcK B pa3mep Ha 0,7 npoueHTH NyHKTa. MNpu
CK/lOYBaHe Ha HactoAawwmsa gorosop B/1M B BGN e B pasmep Ha 4,1 rogvwHo u o6ui0
[O0roBOpPEeHUA IMXBEH NPOLLEHT KbM HacToALWMA MOMEHT € 4,8 npoueHTa rogmwHo Jinxearta ce
nsumncnasa Ha 6a3a 365/360 agHu. CbrnacHo noracuTeNIHUA NaaH, KOWTO e HepasaenHa 4acT oT
AoroBopa 3a 6aHKOB 3aem, rlaBHUYHWUTE BHOCKM 3amoyBaT ga ce noracseaTt ot 2025 r.,
erkemeceyHo Kato ca no 85 000 ne. go 20.04.2029 r., a nocnegHata BHOCKa e Ha 20.05.2029 r.
e B paamep Ha 115 000 nB. bBaHKOBUAT 3aem e ob6e3neyeH ¢ UNOTEKA Ha 3aKyNeHUTe MMOTU B
nonsa Ha 6aHKarTa.

Ha 28.06.2024 r. [lpy»XeCcTBOTO CK/It0MBA OLle e4MH A0roBOp 3a 3aemM 3a cymata ot 841 xun. ns..
3a 060pOTHM cpeacTBa, NpPM MNPOMEHNAMBA roauvWIHA nuxBa, dopmupaHa KaTo cbop ot
cToHocTTa Ha npomeHams BJ/IN 8 BGN natoc goroBopHa HagbaBKa 3a KpeauTeH PUCK B
pasmep Ha 0,4 npoueHTU nyHKTa. lNpun ckntousaHe Ha HactoAwwmAa gorosop b/ 8 BGN e B
pasmep Ha 4,1 rognwHoO 1 06O AOrOBOPEHUA INXBEH NPOLLEHT KbM HACTOALWMA MOMEHT € 4,5
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npoueHTa rognwHo CpokbT Ha gorosopa e go 05.12.2024 r. lNoracutenHata BHOCKA Ha
rnaBHULUATa e e4Ha B pa3mep Ha 841 xun. ne. KpeaguTta e noraceH.

22.3. Peno cpenkum

lpynaTa nonyyaBa NpuBAEYEH KanuTan, HeobxoAMM 33 OCbLiecTBABaHE Ha AEMHOCTTa U U
ypes JOroBoOpM 3a peno caenku. Peno caenkute (caenku 3a obpaTHO M3KynyBaHe Ha aKuuw)
Ca KPAaTKOCPOYHU B CPOK Mmexay 3 n 6 meceua. MI3non3BaHNA NMXBEH NPOLEHT € nasapeH, Npu
N1xBa B pasmep mexay 4,5% n 5% 3a 2024 r. Kato obesneyeHune no Te3n caenku, rpynata e
33/10’KMN0 CBOU GUHAHCOBM aKTUBMK.

30.06.2025 31.12.2024

XWUAN. NB. XWUAN. NB.
3aabaxKenuns no Peno caenku 8583 8278
Jlnxsn no Peno caenku 19 125
8 602 8403

22.4. 3aemu oT HePUHAHCOBU UHCTUTYLIUMU

lpynata Ha CeneHa XonguHr A/l nonydyaBa npuBAeYeH KanuTas, Heobxogum 3a
ocbllecTBiBaHe Ha JAelHoCcTTa M M 4ype3 [0roBopu BpemeHHa ¢UHAHCOBa MOMOLL,.
[oroBopuTe ca KpaTKOCPOYHWU. 3a MONy4YeHUA pecypc ApyrKecTBaTa oT [pynaTta gbskar
NnXBa Ha KpeaguTopuTe B pasmep mexay 5,00% n 6,00%.

30.06.2025 . 31.12.2024 r.

XWUAN. NB. XWUA. NB.

3aemu 6 869 6714
JInxsun no 3aemmn 353 83
LJorosopu 3a uecua 141 142
Jlnxsun no porosopu 3a yecus 28 28
7 391 6 967

23. MNacuBM, Bb3HUKBALWM OT PUHAHCOBATA AEMHOCT

Ta6J'IMLI,aTa no-gony npeactaBaA NPOMeHUTe B 3aA4b/IKeHUATa Ha [pynaTta, KOUTO BbB3HWKBAT OT
d)VIHaHCOBaTa my AGVIHOCT, BK/IIOUMTENIHO NAPUYHUTE U HENAPUYHUTE NpOMeHU. [lacMBu, Bb3HMKBALWM OT
d)VIHaHCOBaTa ,CI,EI\;IHOCT Ca Té3n 3a KOUTO NapndHKM NoToun Ca 6VIJ'IM, naun 6'b,£l,eLLl,I/1 napmyHU nNoTouun we
6'bﬂ,aT, KI'IaCVId)VILI,VIpaHM B OTYeTa 3a NapU4HM NOTOUM Ha [pynaTa KaTo Napuv4HM NOTOUM OT d)VIHaHCOBa

JEenHOCT.
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2024 Mapuinu Apyrm 2024
U3MEeHeHUA U3MeHeHUA

XWA. NB. XWUA. NB. XWUA. NB. XWUA. NB.
O6MraLMoHEH 3aeM 20310 i i 20 310
baHKoBM 3aemu 3600 - - 3600
dpyrn 3aemu 6 797 - 6 797
Jorosopu 3a uecua 142 - 142
Peno caenku 8403 - 8 403
O6wo 31019 - - 39 252

* Ll,perTe M3MeHeHNA BKKOYBAT Ha4YnUCNeHNA Ha JINXBU, npop,a>K6a Ha B3eéMaHuA U Noay4vyeHu

CYMM MO A0roBOpM 3a 3aeMm.

24. TbproBCKU U ApYrn 3a4bXKEeHUA

30.06.2025 31.12.2024
XWUN. NB. XWN. NB.
3a4bNXKEHMA MO NOKYNKK Ha PU 1652 1652
ABaHc 3a npogaxxba Ha MHBECTULNOHEH UMOT -
JaHbyHM 3aabaKeHns 3 1
3a4bNXKeHNA KbM NepcoHana 4 11
3a4bNXKeHWNA 32 OCUTYPUTENHUN BHOCKM - -
ObLIOo 1659 1664

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYWNTE TbProBCKU U ApPYrn 3aab/IXKEeHUNA Ce NMpuema 3a
Pa3ymHa I'IpVI6l'IVI3VITeI'IHa OUEHKa Ha cnpaBeasiMmBata MM CTOMHOCT.

25. Csbp3aHu npeanpuaTus

Cebp3aHuTe nnua 3a lpynaTta Ha "CeneHa Xonguur" ALl ApyrectBoTO - Mmanka — ,Tpu Ec
NuBect” All. CBbp3aHo nunue e n XonauHr Ceeta Codpua AL, Kointo nputerkasa 99.99% ot
Kanutana Ha [py»ecTBoTo - MaiiKa Tpu Ec MHBecT ALl. CBbp3aHM AnLA Ca U YNeHOBEeTe Ha
CbBeTa Ha gupeKktopute. CBbP3aHM AuLa ca M npuTerkaBawmte Hag 20 % oT KanuTana Ha
OPYXKECTBOTO — A0 AaTaTa A0 KOATO Te3n nAuvua ca nputexasann Hag 20% oT KanuTana Ha
LpyxecTBoTO.

FpynaTa OTYMTA KaTO B3EMaHMA OT CBbP3aHM /MLA Pa3YeTUTe CUM MO NPeaoCTaBeHU 3aemMu,
JIMXBM, [OTOBOPWM 33 LECUM M ApYyru. AKO He e M3PUYHO YMNOMEHATO, TPaH3aKLMUTE CbC
CBbP3aHM ML HE Ca M3BbPLUBAHM MPM CneumanHu YCA0BUA U He ca NpesocTaBAHU UAu
Noy4YaBaHM HUKAKBU rapaHLUW.
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25.1. Caenku cbe cBbP3aHU Mua

30.06.2025 31.12.2024

4 XWUN.NB. XWN.NB.

CdenKu cbc cobcmeeHuyu

BsemaHua

MNpepocTaseHn 3aemm - -

HauncneHun nnxsm no 3aemm - -

lNoraceHn npenoCcTaBeHM 3aemm - -

Mony4yeHn nnxsmn No 3aemm - -

MNpopaaeHa B3emaHe Mo A0OroBop 3a

uecma

O6opoTu npes nepuoaa - -

COesKU C K408 ynpasaeHCcKu
nepcoHan

YnpaBneHCKn gorosopu —
Bb3HArpaxaeHus
OcuryputennHM BHOCKU 1
MN3nnaTeHn Bb3HarpaxkaeHuna no

YNPaBJ/IEHCKM AOrOBOPU U OCUTYPUTESTHM (16) (24)
BHOCKM

060poTH KbM Kpas Ha nepuopaa 2 1

18 24

25.2. Pa3yeTu cbc cBbP3aHU MLA

Kbm 31 gekemspu pynata ma 3agbaKeHMe KbM CBbpP3aHW AMUA, KAKTO crejsa:

30.06.2025 r. 31.12.2024 r.

XWAN. NnB. XWAN. NB.
TeKywM B3eMaHu1A OT :

CobcTBEHMUM, B T.u. - -
B3emaHunA no gorosop 3a 3aem - -
060 B3emaHUA OT CBbP3aHN MLA - -
TeKyLWwM 3aa4bNXKEeHUA KbM :

3aAb/KEeHUA KbM KJKOYOB YNPABAEHCKU - 1
nepcoHan, B T.u.

HensnnateHu Bb3HarpaxgeHua - 1
CobcTBEHMUM, B T.u. 2 25
B3emaHuA no 4orosop 3a 3aem 2 25
O6wWwo0 3aab/1XKEHUA KbM CBbP3aHU /IMLA 2 28

BCcnUKM B3emaHMA 1 3a4b/KEeHMA KbM CBbP3aHM LA Ca TEKYLWLM U cneasa Aa 6'bﬂ,aT ypeoeHu B
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pamKuTe Ha 1 roanHa. B3emaHuATa OT CBbP3aHM KL He ca obe3neyeHu.
26. be3HannuyHu caenku

Mpe3s Tekywwma oTtyeTeH nepuog [lpynata He e OCbHLLECTBABANO CAENKM, NPU  KOUTO
3annaWaHeTo Aa € U3BBbPLUEHO Ypes NpUXBaLLaHe M [a He e OTPa3eHOo B OTYETa 33 NapUYHUTE
noTouu.

27. YCNOBHMU aKTUMBU U YC/IOBHU NacUBMU

prnaTa nputexasa cnegHnTe YCaO0BHU aKTUBU U NaCBU

2025 2024
XUN.nB Xun.ns
YcnoBHU AKTUBMU
HomuHan no uegmpaHn B3emaHuA 5777 8477
MNpepoctaBeHn  PUHAHCOBM  aKTMBM 3@  0bOpaTHO 2 545 2 545

M3KynyBaHe No A40roBopwu 3a peno
YcnoBHU nacusm

MonyyeHn PUHaAHCOBM aKTUBM, Noanexawm Ha obpaTHO 2 545 2 545
W3KyrnyBaHe No A0roBopwu 3a peno

28. Kareropuu pnHaAHCOBU aKTUBU U NACUBU

banaHcoBWUTE CTOMHOCTM Ha d)MHaHCOBMTe dKTMBKN N NACUBU Ha prnaTa moraTt ga 6bAaT
npeacraBeHu B CiegHNTE KaTeropmnn:

®duHaHCcOBU aKTUBMU 2025 2024
XWUAN. NB. XWUAN. NB.
TbproBCKM N Apyrn B3emMaHuA 37213 31015
®PUHAHCOBU MHCTPYMEHTH 6124 5953
Mn 14
apu 1 NapUYHN EKBUBANEHTH 5 501
43 851 37474
®PuHaHcoBM Nacmsu 2025 2024
XWUAN. NB. XWUAN. NB.
MonyyeHu 3aemmn 39215 39 280
3a4b/IKEHUA KbM CBbP3aHU AnLa 2 )8
T 1652
bProBCKM N APYIY 3a4b/KEHUA 1664
40 869 40972

BukTe MNoAacHeHne 4.47 3a VIH(I)OpMaLI,MFl OTHOCHO c4HeTOoBOAHATA NOJZINTUKA 3a BCAKA KaTeropumA
d)VIHaHCOBM MHCTpYMeHTU. MeToauTe, n3non3BaHU 3a OLLEHKA Ha cnpaseanmsuTe CTOMHOCTH

Ha (I)VIHaHCOBVI dKTMBM U nacmeun, OTYUTAHM NO ChNpasensimBa CTOI‘/‘IHOCT, Ca OnucCaHun B
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noacHeHue 28. OnucaHMe Ha NOAUTUKATA M uennte 3a ynpassieHMe Ha PUCKa Ha I'pynaTa
OTHOCHO (I)MHaHCOBMTe MHCTPYMEHTU € NPeACTABEHO B MNoacHeHue 27.

29. Pwuckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU
Lienu n nonutuka Ha pbKOBOACTBOTO NO OTHOLLEHUE YNpPaB/ieHUE Ha PUCKA

lpynaTta e W3N0XKEHa Ha Pas/IMYHU BUAOBE PUCKOBE MO OTHOLWIEHWE Ha ¢GMHAHCOBUTE CU
WHCTPYMEHTU. 3a noBeye MHPopmaLuma OTHOCHO PUHAHCOBUTE aKTUBU M NACUBU MO KaTeropumu
Ha l'pynaTta BuxTe MosicHeHne 26. Hat-3HaunmmTe GpMHAHCOBM PUCKOBE, HA KOUTO € U3/10XKEHA
lpynaTa ca nasapeH pUCK, KpeauTeH PUCK U TINKBUAEH PUCK.

YnpaBneHWeTo Ha pucKa Ha MpynaTa ce ocbluecTBABa OT LEeHTpanHaTa agAMMHUCTPALMA Ha B
CbTpyaHUYecTBO CbC CbBeTa Ha gupeKkTopuTe. MPUOPUTET Ha PBKOBOACTBOTO € Aa OCUrypu
KPaTKOCPOYHUTE W CPEeAHO CPOYHWM MAPWUYHWM MNOTOUM, KAaTO Hamann W3NaraHeTo CuM Ha
dnHaHCOBM Nasapu.

lpynaTa He ce 3aHMMaBa aKTMBHO C TbPryBaHeTO Ha PUHAHCOBM aAKTMBM 3a CMEKYNATUBHMU
L&/, HUTO MbK N34aBa ONuUnUNn.

Hali-cblectBeHMTe GUHAHCOBU PUCKOBE, HAa KOUTO € M3/0XKeHo lpynaTta, ca OnucaHu no-
aony.

29.1. NlnxeeH puck

JINXBEHMAT PUCK € PUCKBT, NPU KOWTO CTOMHOCTTA Ha (UHAHCOBUTE WMHCTPYMEHTU Le ce
NPOMEHS BC/IeAICTBME Ha NMPOMEHW HA Na3apHUTE IMXBEHWN NPOLEHTU NN NTNXBEHUTE Pa3xoam
N NPUXOAUN Ha MHCTPYMEHTUTE C MPOMEH/INBA INXBA MOTaT Aa ce NPOMEHAT Nopaan NPOMEHMU
B M36paHuMA 32 6a3a NPOLEHT.

MNMonuntukata Ha pynaTta e Haco4YeHa KbM MUHUMU3NPAHE Ha JINXBEHUA PUCK MPU ABJITOCPOYHO
¢mHaHcupaHe. Kbm 30 toHu 2025 1. u 31 gekemspu 2024 r. Yact ot [pykectsaTta ot pynaTta
Ca U3N1I0’KEHWN Ha CbLLECTBEH PUCK OT NPOMAHA Ha Ma3apHUTE NIMXBEHWU NpoueHTH, Tbi KaTo
lpynata ce ¢UHAHCMpPA YaCTUYHO OT MoayvyeHM GaHKOBWM 3aemu, KOMTO ca OTMYCHATU Mpwu
NNABALLU NMXBEHW NPOLEHTH, A NPELOCTABEHUTE 3aeMM Ca OTNYCHATU NpU GUKCUPAHUN INXBU.
EseHTyanHoTo yBenndeHune Ha bMJ1 nan PNIMKKK, KoliTo ce onpeaena Ha 6a3a Ha meToAnKaTa
Ha 6aHKaTa NO KpeauTUTEe Ha KOPMNOPaTUBHUTE KAWEeHTU, bu [oBeno A0 yBennyeHue Ha
NMXBUTE, KOUTO pynaTta Ab/AXKM MO 4acT OT MOJyYeHUTe NpuBAEYEHU CPeacTBa M Aa b6vae
M3/10KeHa Ha pUCK. PbKoBoAcTBOTO Ha lpynata He o4vakBa B 6/1M3KO 6baelle 3HAYUTENHO
yBe/nYeHMe Ha NNaBawMTe KOMMOHEHTU HA JIMXBEHUTE MPOLLEHTM MO MNonyyYyeHuTe HGaHKOBM
3aemmu.

MpeacrageHnTe NO-400y TabAMUKM NOKA3BAT YyBCTBUTEIHOCTTA HAa HETHUA PUHAHCOB pe3ynTaT
cnepn, AaHbUM U Ha coBCTBEHMA KAaNUTaN KbM BEPOATHA MPOMAHA HA IMXBEHUTE NPOLEHTM NO
3aemuTe € NnaBaly, IMXBEH NPOLEHT, 6a3mpaH Ha n3meHeHue oT 1%. Bcuukn gpyrm napametpum
ca NpueTn 32 KOHCTAHTHM.
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HeteH duHaHcoB pesynTtar Co6cTBEH Kanutan
yBenunyeHne  HamaneHue yBenuyeHne  HamaneHue
Ha Ha Ha Ha
NnXBeHusA NNXBeHUA NNXBeHUA NMxBeHusA
NPOLLEHT NPOLEeHT NPOLEeHT NPOLLEeHT
c1% c1% c1% c1%
30 toHK 2025 r.
baHKoBM 3aemu 1089 1017 12 099 12 027
31 pekemBpu 2024 r.
baHKoBM 3aemu 140 317 3208 3450
29.2. AHann3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha lpynaTa Ha KpeauTeH PUCK € OrpaHMyeHo [0 pa3mepa Ha bHanaHcoBaTa
CTOMHOCT Ha GMHAHCOBUTE aKTUBW, MPU3HATM B KPaa Ha OTYETHUA NEPUOZ, KAKTO € NOCOYEeHO
no-gony:

2025 2024
XWn. nB. XWUA. NB.
Fpynu puHaHCOBM aKTUBM — 6aNaHCOBU
CTOMHOCTK:
TbpProBCKM U 4pyru B3emaHma 37213 37474
B3emaHuA OT cBbp3aHK amua - -
DUHAHCOBU UHCTPYMEHTHU 6124 5958
Mapun 1 NnapmMyHM eKBUBANEHTU 514 501
43 851 31670

KpeAnTHUAT PUCK OTHOCHO Napu U MapUYHM EKBUBANIEHTU CE CYMTA 33 HECHLLECTBEH, Tb KaTo
KOHTpareHTUTe ca 6aHKM ¢ gobpa penyTauma M BUCOKA BbHLIHA OLLEHKA Ha KpeauTHMA
PENTUHT.

3a TbproBCKM M ApyrM B3emaHusa [pynaTa M3Non3Ba OMPOCTEH NOAXOA MPU OTYUTAHETO Ha
TbProBCKMTE M APYrM B3eMaHUA, KaKTO M Ha aKTUBUTE MO [A0roBOp W npusHasa 3aryba oT
ob6e3LeHKa KaTo OYaKBaHW KpeauTHU 3arybu 3a uenusa cpok. Te nNpeacTaBiABaT OYaKBAHUAT
HeAOCTUr B [AOrOBOPHUTE MapUYyHM NOTOLM, KAaTo ce MMma npeasui Bb3MOXKHOCTTa 3a
HEen3Nb/HEHMEe BbB BCEKM MOMEHT OT CPOKA Ha PUHAHCOBMA MHCTPYMeEHT. pynaTta M3non3ea
CBOA HaTpynaH OMNWT, BbHLUHM MOKasaTenn U MHPOpMaAUMA B AbATOCPOYEH MAaH, 3a Aa
N34YMCNIM OYAKBAHUTE KPeaUTHU 3aryou.

B pe3ynTaTt Ha ToBa, KoraTo pynaTa npeLeHu, Ye 3a KPaTKOCPOUYHUTE B3EMAHWUSA, Bb3HUKHANN
WAN NpenoroBOpPeHM B PaMKUTE Ha efHa KaneHAapHata rogMHa MMa Ha/MuMe Ha HUCHBK
KpeauTeH PUCK, KOMTO e HUCBK Te ce obe3ueHAsaT ¢ 1%.

KpaTKoCpoYHUTE B3eMaHWA OT CBbP3aHWM NMLA, 32 KOUTo lpynata YCTaHOBWM Ha/iMuMe Ha
KpeauTeH PUCK ce 0be3LeHnBaT ¢ 2%, Nopaan HaIMYMETO Ha CBbP3aHOCT Mexay [pyKecTsaTa
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OT rpynarta u TexHute aebutopu u dakTa, 4ye MMaT 3HaunTeIHa 3aBUCUMOCT €ZHO OT APYro U
MaJIKO MO — BUCOK KPeanTeH PUCK.

C5% o6e3u,eHKa I'pynaTa O6e3LI,eHﬂBa BCUYKN OBbNTOCPOYHU B3EMAHUNA NN TAaKNBA HA KOUTO
MM € U3TeKNa AaBHOCTTa UIN HE Ca 6unm noraceHu B CPOK. an‘-IMHaTa 3a TOBa € 3HAYUTENTHO
Nno — BUCOKNA KpeagnTeH PUCK U 3aHNKEHUTE OYaKBaAHUA 3a BXOAAWMUTE NapUvHM NoToun oOT
TE3UN KOHTPAreHTH.

Kbm patata Ha M3roteaHe Ha TEKYLWNA (I)MHaHCOB OT4HET PBKOBOACTBOTO Ha I'pynaTa e
YCTaHOBMO, Y€ HAMa Hain4vyme Ha KpeautTeH PUCK ot C'b6MpaHe Ha 6'b,£l,eLLI,MTe napumnyHu
noToun OT NnoracABaHe Ha B3eMaHUATa My, B Pe3ynTaT Ha KOETO TE He Ca O6€3LI,€H€HM.

CTpyKTypaTta Ha ¢$MHAHCOBUTE aKTMBM NO $a3m M OTHOCMMATa KbM TAX obe3leHKa moxe aa
6bae NpeacTaBeHa KaKTo c/iesBa:

dazal ®daza 2
B3emaHuA no 20799 -
[0roBopu 3a Lecus
B3emaHuMA OT KAMEHTH 6 600 -
Nno NOKynKa Ha A
BsemaHuA no peno 2 839
CAeNKn
ABaHcH 6 040
3aemu u gpyru 623
B3emaHuA OT KNMeHTH 312
OyakBaHM KpeguTHH - -
3arybm

37 213 -

ObesneyeHns no peno caenkute npengcraBnAaBat akunnTe, KOUTO Ca 0b€eKT Ha peno caenkarta.
CnpaBep,nMBaTa CTOMHOCT Ha akununTe HaasullaBa 3HaA4YUTEJIHO b6anaHcoBaTa CTOMHOCT Ha
B3emMaHeTo U [pynaTa He e HAaYNCAUAO OYaKBAHU KpeauTHU 3ary6M BbB BpPb3Ka C TAX, TbW KaTo
CTOMHOCTTA Ha obe3neyeHneTo HadBHULllIaBa CTOMHOCTTa Ha B3eMaHeTo.

29.3. AHanu3 Ha AMKBUAHUA PUCK

JIMKBUAHUAT PUCK NpPeACcTaBNABa PUCKBT pynaTta Aa He MoXKe Aa noracu CBOUTE 3a4b/IXKEHUA.
Odpy»KecTBaTa OT rpynaTta NocpeLwaT HYXAUTe cu OT JIMKBUAHW CPeAcTBa, KaTo BHMMATENHO
cneaAaT NaalaHuATa No NoracuTenHUTE NAaHOBE Ha AbAroCPOYHUTE PUHAHCOBU 3a4bJIKEHMS,
KaKTo U BXOAALWMTE U U3XOAALWM NAPUYHU MNOTOLM, Bb3HUKBALWLM B XO[4a Ha onepaTMBHAaTa
AenHocT. Hykaute oT NMKBUAHWM CpeacTBa ce caedAaT 3a pas3/InyHM BpemeBu nepuogu -
eXeHEeBHO M e)KecegMUYHO, KakTo M Ha b6a3ata Ha 30-AHeBHM NporHosu. Hyxkaute ot
JIMKBUAHM CpeacTBa B AbJrOCPOYEH naaH - 3a nepuoamn ot 180 m 360 gHuM, ce onpepenar
MeCceyHo. HyxkamTe oT NapuyHM cpeacTBa Ce CPaBHABAT CbC 3aeMUTE HA Pa3Mo/oKeHne, 33 Aa
6baaT ycTaHOBEHM M3AUWBUM Uan aeduuntn. To3n aHanM3 onpeaens Aann 3aemuTe Ha
pPa3nosoXKeHMe LWe ca A0CTaTb4HW, 3a Aa NOKPUAT HyXKAuTe Ha [pynaTa 3a nepuoaa.

lpynaTa AbpXKK Napu B pasniallaTe/IHU CMETKM, 33 Aa Mocpela AMKBUAHUTE CUM HYXKAM 33
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nepunogn 400 30 AHN. Cpe,CI,CTBa 3a ObAroCpoyYHUTE NUKBUOHUN HYXOAU CE€ OCUTYypABaT 4pe3
3daeéMU B CbOTBETHUA PasMepP U npop,a>+<6a Ha Ab/ITOCPOYHU d)MHaHCOBM aKTUhBW.

Kbm 30 toHM 2024 r. nagexuTe Ha AOroBOPHUTE 3aabKeHUA Ha MpynaTa (CbabprKawm
NINXBEHU NNaLAHUSA, KbAETO € NPUIO0XKMMO) ca 0606LLEHN, KaKTO cneaBa:

Tekywm Hetekywu
30 oHKn 2025r. o6 Mexpy6 Otrlp05 Hapg 5
meceua ni2 rogvHu roagvHvu
meceua
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6auraymoHeH 3aem 150 500 16 314 5154
baHKoOBW 3aemu - 85 3515 -
THpProBCKU N Apyru 3aabaKeHUA 571 1222 - -
Apyru 3aemu 15 824
O6wo 721 17 631 19 829 5154

B npeaxoaHus oTyeTeH nepuom NaAesKUTe Ha OO0roBOpPHUTE 3aAb/XKeHua Ha lpynaTta ca
0606LeHn, KakTo cneaBa.

Tekywm HeTtekywiu

31 pekemBpu 2024 r. o6 Mexpy6 Orlpo5 Hap 5

meceua ni2 roagvHu roagvHu

meceua

XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
ObanraumoHeH 3aem 558 376 8 686 14 739
baHKoBM 3aemu 39 114 1508 1411
TbproBckn n apyrn 396 4198 - -
3a4b/MKEHMA
Apyrv 3aemu 9736 - -
O6wo 993 14 424 10194 16 150

CTOIZHOCTMTG, onoBecCTeHN B TO3U aHa/IN3 Ha NaO4EXUTE HA 3a4b/IKEHUATaA, NpeactaBnAaBart
HEANCKOHTUPaAHUTE NapUYHM nNoTounm no A0roBopute, BRKAKYUTENIHO AbJ/IKUMU NIUXBEHU
naawaHnAa no O6J'II/1I'3LI,I/1F|, KOUTO MOraTt Aa Ce pas3qinyvyaBat OT 6anaHCcoOBUTE CTOMHOCTM Ha
3a4b/IXKEHNATA KbM OTHETHATA AaTa.

®PUHAHCOBUTE AaKTUBMU KaTo cpeAacTBo 3a ynpas/sieHUe Ha IMKBUAHUA PpUCK

Mpu oueHABAHETO U YyNPaBiEHMETO HA IMKBUAHWUA PUCK [pynaTa OTYMTA OYAaKBAHUTE MapPUYHU
noTouM OT GUHAHCOBM WMHCTPYMEHTWM, MNO-CMEUMANHO HANUYHUTE NAPUYHKM CPeacTBa M
TbProBCKM B3eMaHuA. HannyHuTe napuyHM pecypcu U TbProBCKM B3eMaHUA He HagBulaBaT
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3HAUUTESTHO TEKYLLUTE HYXKAM OT U3X04ALL, NapUyeH NOTOK.
30. OueHABaHe No cnpaBeasinBa CTOMHOCT

OLl,eHﬂBaHe no cnpaseananBea CTOMHOCT Ha <|>m-|a|-|cosu dKTuBu

®UHaHCOBUTE aKTMBM M MaCMBM, OTYMTAHM MO CNpaBes/IMBa CTOMHOCT B OTYeTa 3a
$UHAHCOBOTO CbCTOSHME, Ca TFPynNUpPaHM B TPWU HUBA CbOOPA3HO WepapxuaTa Ha
cnpaseasiMBaTa CTOMHOCT. Tasu lepapxua ce onpenens Bb3 OCHOBA Ha 3HAYMMOCTTA Ha
BXo4ALWaTa MHGOPMALMA, U3NON3BAHA MNPWU ONpesensHeTo Ha cnpaBes/nMBaTa CTOMHOCT Ha
bUHAHCOBUTE aKTMBM U MACMBU, KAKTO ClesBa:

. HuBo 1 - BXOAAWMTE AAHHW HA HMBO 1 ca KOTMpaHUTe (HEKOpPUrMpPaHW) LEHU Ha
WMHCTPYMEHTU Ha aKTUBHUTE Nas3apu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

. HuBo 2 - BXogAWwMTe AaHHM Ha HMBO 2 ca BXOAALLM OAHHU 33 AafeH aKTUB WU Macus,
Pa3/IMYHU OT KOTUPAHUTE LIeHU, BKAKOYEHM B HUBO 1, KOUTO MPAKO MM KOCBEHO Ca AOCTbIMHMU
3a HabaaeHne.;

. HuBo 3 - BxoAAWMTE AaHHW Ha HMBO 3 ca HeHabnlaaemMn BXOAALWM AaHHM 33 AadeH
aKTMB MAKM NacuB. Ta3n KaTeropus BKAOYBA BCUMYKU MHCTPYMEHTU, MPU KOMTO TEXHMKaTa 3a
oueHsABaHe He BKOYBA HabslogaeMn BXOAAWM AaHHM M HeHabaogaemute BXoAAwM AaHHU
MMaT 3HauuTeneH edeKT BbpXy OLEeHKaTa Ha WMHCTpyMeHTa. HuMBOTO B lepapxuATa Ha
cnpaBea/MBUTE CTOMHOCTM, B PaMKUTE Ha KOATO Ce KaTeropusmpa oLeHABAHEeTO Ha
cnpaeea/iMBaTa CTOMHOCT B LAMOCTHMA My 06XBaT, ce onpefens Bb3 OCHOBA Ha Hal-HUCKUA
€/1eMEeHT OT HMBOTO, KOWTO € OT 3HauYeHue 3a OLEHABAHeTO Ha CnpaBea/ivBaTa CTOMHOCT B
UANOCTHMA My 06xBaT. 3a Tasu LeN 3HAYEeHWEeTO Ha AAJEH e/leMeHT Ce OLEeHABa KaTo ce
CbMOCTaBA C OLEHABAHETO Ha CNpaBea/iMBaTa CTOMHOCT B LANOCTHUA My 0bXBarT.

AKO npu oOuUeHsABaHeTO Ha crpasBegnuBaTa CTOMHOCT 6baaT M3nons3sBaHW Habawoagaemu
e/IeMEHTU, KOUTO Ce HYMKAAAT OT 3Ha4YMTeNHO KOopurupaHe, OCHOBaHO Ha HeHabsoaaemu
e/leMeHTH, TaKoBa Mpu3HaBaHe € OT HMBO 3. 33 OLEHABAHeTO Ha 3HayeHMeTo Ha AadeH
e/leMeHT 3a OLLeHABAHEeTO Ha Cnpase//iMBaTa CTOMHOCT B LAMOCTHUA My 06XBaT e HeobXxoAMMOo
Aa 6baat B3eTn npeasus cneumduyHUTe 3a AafeH akTUB UK nacus GpakTopu.

CnepHata Tabnnua npeacrass HUMBaTa B MepapxuaTa Ha puHaHcoBM akTmeM Kbm 30 toHu 2025
r. v 31 nekemspu 2024 r., oueHABaHN NEPUOANYHO NO CNpaBeanBa CTOMHOCT:

Hueo 1 Huso 2 Huso 3 O6wo
‘000 nB. ‘000 nB. ‘000 ns. ‘000 ns.
31 pekemBpu 2024 r.
Obnrocpoynm GpMHaHCOBM aKTUBM 3367 - - 3367
KpaTkocpouHu dpmnHaHCOBM 6124 i i 6124
AKTUBMU
MHBECTULUMNOHHN MMOTU - 5469 - 5469
31 pekemBpu 2024 r.
ObnrocpoyHn GUHaHCOBU aKTUBU 3367 - - 3367
KpaTkocpouHu $pmHaHCOoBM 5953 i i 5953
AKTUBMU

MHBECTULUMNOHHMN MMOTU - 5469 - 5469
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KpaTKoCcpoyHU puHaHcoBM akTnemM (Hneo 1)

CnpaBea/ivBata CTOMHOCT Ha KPaTKOCPOYHMUTE PUHAHCOBK aKkTMBK (HMBO 1) e onpeseneHa Ha
6a3a nocnegHa 6opcoBa LeHa Ha Tbpryemute GUHAHCOBU WMHCTPYMEHTM Ha Bbarapcka
¢doHaoBa 6opca ALl cboTBeTHO KbM 31.12.2024 1. 1 30.06.2025 .

3ems (Huso 2)

CnpaBea/ivBata CTOMHOCT Ha ¢MHaHcoBUTe akTMBM (HMBO 2) ce onpeaens, Ypes OUEHKa Ha
HE3aBMCUM /IMLLEH3UPAH OUEHWUTEN, W3MNO0/3BallKM BbTPEWHa W BbHWHA MHopmauwms,
MHPOPMaLMA OTHOCHO NOCNEAHW Ma3apHM LEHW 3a Masapa Ha CbOTBETHMA aKTUB U OPYru.
JINUEH3MPAHUAT OLEHUTEN NPU U3rOTBSIHE HA OLLEHKUTE M3M0/13Ba METOAA Ha CPaBHUTENHUTE
npoaa*bu, meTona Ha BelHaTa CTOMHOCT, OCTaTbYHMA MeToa, MeToda Ha 6bp3aTa Nnpoaakba
M meToda Ha npuxoaute. B 3aBMCMMOCT OT CbCTOAHMETO W MECTOMOJIOXKEHNETO Ha
WHBECTULMOHHUTE MMOTU NNLEH3UPAHMAT oueHMTen unsbupa Hali gobpata KOMBUHaUMA OT
onucaHuMTe No — rope MeToAMm, Taka, Ye Aa ce onpedenn Hail — peanHaTa crnpasegnuBa
CTOMHOCT Ha BCEKM OT TAX. HayanHoTo cango Ha HedMHAHCOBUTE aKTUBM Ha HMBO 2 MOXe Ja
6bAe paBHEHO C KPalMHOTO MM Cango KbM OTYETHATa AaTa, KakTo cneasa:

Xun.ns.
MNpnaobutn akTMeK -
Meyanbu nnm 3arybu, npmusHaTK B neyanbaTa uam 3arybaTa:

MpomsHa B cnpaBeA/iMBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTHU -
Canpgo kbm 31 pekemepu 2024 r. 5469
MpoaaaeHu akTnBM -
MNpnpobuTtn akTMBK -
Meyan6u nam 3arybu, npmusHaTK B neyanbata nam 3arybaTa:

MpomsaHa B cnpaseAiMBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTHU -
Canpo kbm 30 toHM 2025 1. 5469

31. TMMoAUTUKMK M Npoueaypu 3a ynpaB/ieHUe Ha Kanurana
Llenunte Ha MpynaTa BbB BPb3Ka C yNpaBieHMe Ha Kanutana ca:

. Aa ocurypu cnocobHoctTa Ha MpynaTa Aa NPOAb/AXKM A3 CbLLECTBYBa KaTo AeNCTBaLIO
npeanpuaTue; n

. [a OCUTYpU afeKBaTHA PeHTabunHOCT 3a cobCcTBEHUUMTE, KaTo onpeaens ueHaTa Ha
NPOAYKTUTE U YCAYTUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

lpynaTa HabntogaBa KanuTasna Ha 6a3aTa Ha KoedULMEHT Ha 3341 bKHANOCT, NpeacTaBAABalL,
CbOTHOLLEHMETO Ha HETEH AbAr KbM 06LLMA KanuTan.

KanuTtansbT 3a NnpeacTtaBeHUTe OTYETHU NEpPUoan MOoXKe Aa 6bae aHanu3MpaH, KakTo c/eaBa:
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2025 2024

XWUn. nB. Xun. ne.

CobcTBEH KanuTan 12 077 12 063
Kanutan 12 077 12 063
®PnHaHCcoBKM Nacmemn 41 105 41 201
- Mapu 1 NapuyYHM eKBUBANEHTHU (514) (501)
HeteH gvar 40 591 40 700
O6w,0 Kanutan (Kanutan + HeTeH AbAT) 52 668 52513
KoeduumeHT Ha 3agnbKHANOCT (HeTeH gbar/o6wo 77% 77%

Kanutan)

KoedunuymeHTa Ha 3agnbKHANOCT npe3 2025 r. HAMa npomaAHa cnpamo 2024 r.

32. N3aBneHue BbB BPb3Ka C rnobanHure NMPOMEHU B KIMMaTa

NocnegHute Hay4YHU OaHHW NOKa3BaT 6e3npeu,e,a,eHTHM M3MEHEeHMA Ha CBeTOBHUAT Kammat. CbraacHo
nocneaHUTe AOOKNaAn Ha Me)K,CWI'IpaBMTenCTBeHMH KomuteT Ha EC no wm3ameHeHWA Ha KauMmaTta, ce
Ha6f|}0,CI|aBaT M3IMEHEHUA /B HAKOW Chy4au HeO6paTMMM/ B peXMMa Ha BaleXnte, BETPOBETE U OKEAHCKNTE
TEYEeHUNA B pe3ynTaTt Ha rnobanHoTo 3atonnsHe. [1o OTHOLWeEHMEe Ha 6op6aTa C KNMMaTHUYHUTE nameHeHusa EC
npnema 3aKOHOBa 6asa c AbATOCPOYHa BU3UNA 3a HeyTpasieH NO OTHOWEHWE Ha Kaumata A0 2050 roga.,
HamanABalKM APaCTUYHO CBOUTE EMNCUN HA NAPHUKOBU ra3oBe N HAYMHU 3@ KOMNEHCUPAHE Ha OCTaBalwuTe
N HensbeXxXHU emuncum. I'Ipexop,bT KbM HEYTPa/IHOCT MO OTHOLWEHUNE Ha KIMMaTa We Cb3aaae 3HaAYUTENTHN
Bb3MOXHOCTHU 3a:

MKOHOMMYECKWN pacTexK
nasapu

Cb3aaBaHe Ha paboTHM mecTa
TEXHOJIOrMYHO passuTme

EBponenckmaAT 3aKoHOAaTeNIeH aKT 3a K/MMaTa NpeBpblia NoCcTUraHeTo Ha uenta Ha EC 3a HamanssaHe Ha
BpegHuTe emmcum ¢ 55% no 2030 B 3aKOHOBO 3a4b/IXKEHME N 33 NOCTUTAHE HA KIMMATUYHO HeyTpaneH EC.

3a Hama/IeHMEeTOo Ha NAPHUKOBUTE EMUCUN € NPUET NAKET OT MEPKM BKAOYBALLN:
EHepruitHa epeKkTUBHOCT

EHeprua ot Bb306HOBAEMW U3TOYHULMU

EHepruiiHo gaHbyHO obnaraHe

Cucrema Ha EC 3a Tbprosusa c emmcumum

MHppacTpyKTypa 3a aNTEepHATUBHU rOpMBaA

CraHpapTtu 32 emucmunte Ha CO2 OT IeKM M NeKOTOBAPHM aBTOMOOUAN U T.H.

NoseyeTto nHAaycTpUM ca 6unm nnu BEPOATHO Ca 3acCerHatn OT UBMEHEHUETO Ha KAMMaTa U YCUIUATA 3a
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ynpasaeHne Ha HErosoTto B'b3ﬂ,eﬁCTBMe. CneposartenHo BbnpocuTe, CBbP3aHM C KaMmaTta, Morat JAda
noBAMAAT Ha o6xBaTa Ha noTeHUUaANHUTE 6'b,£l,eLLI,M MKOHOMUYECKMN CUEHapunn U Ha OuUEeHKaTa Ha
KpegutTopute 3a 3HAYUTENIHO YBE/IMYEHUE Ha KpeaUTHUA PUCK. Bb3rnegute Ha y4aCTHUUNTE B Na3apa 3a
NOTEHLUMA/NNHO 3aKOHO4ATE/NICTBO, CBBbP3aHO C KNMMATA, MOIraT Aa NOBJIMAAT HA CnpaBeasinBaTta CTOMHOCT Ha
dKTUBU NN NaCUuBn.

3a HaCTOAWUNAT OTYETEH Nepunos CeneHa XonguHr ALl He e U310XKeH Ha KAMMaTU4eH PUCK. Ha PUCK CBbp3aH
C NPOMEHUTE B KZINMATA HE € U3JZTOXKEH 6u3sHec CEKTOpa, B KOMTO APYyXKeCTBOTO pa3BMBa p,eﬁHocrra cwn.

3a TEKyLWaTa (bMHaHCOBa rognHa, NnpoMmeHnTe B KAiMaTn4yHaTa 06CTaHOBKa He ca OKasanu BAUAHME BBbpXYy
d)MHaHCOBMTe oT4eETU U p,eﬁHocrra Ha APYyXeCTBOTO.

33. N3aBneHune BbB Bpb3Ka C KpeaUTHU 3ary6u B pe3ynTaTt Ha noBULWEeHn 1InXBeHn HnBa

Ma3apHWUTE NINXBEHU NPOLIEHTU Ce NOBULIABAT B OTFTOBOP Ha M3MEHALWMTE ce NepcrnekTUBM 3a UHbNaLMA U
napuyHa NoAnTMKa. Tbil KaTo pedepeHTHUTE NNXBEHN NPOLEHTU ce NOKayBaT, pa3sxoauTte Ha 6aHKuTe 3a
dMHaHCMpaHe HapacTBaT M TOBA Lie A0BeAe A0 NO-BUCOKMU NIMXBEHM MPOLEHTU no 6aHKoBuTe KpeauTu. Mo-
cneumanHo, no-cnabuAaT pacTesk, M HapacTBalLMAT LLEHOBM HaTUCK buxa moram ga gosepart Ao no-
HaTaTbLIHO B/AOLWIABaHe Ha yCN0BMATa 3a PUHAHCMpPaHe 3a KpeguTononyyatenute. CblueBpeMeHHO 3aTaraHe
Ha ycnosuaTa 3a dUHaHCHpaHe 61 MOrio Aa Hamann Bb3MOXHOCTUTE 3a KpeauTupaHe Ha bBusHeca.

3a ¢MHaHCOBaATa roanHa APYKECTBOTO € BU0 U3/0XKEHO Ha KpeanuTeH pUCK. JeiHocTTa My e puHaHCKMpaHa
M C NPUBNEYEHM KanuTanm /3aemu/. MapuyHUTe CpeacTBa ca BNOXKEHM B BaHKKM CbC CTabUAHA TMKBUAHOCT.

34. CbbuTnA cnep Kpaa Ha OTYETHUA NEepUos,

He ca Bb3HWKHaAM Kopurnpawm CbOUTUA MAN 3HAUYUTENTHU HeKopurnpalwmn cuobuTna mexay pAataTta Ha
d)VIHaHCOBVIFI OTYeT U AaTaTa Ha U3FOTBAHETO MY.






		2025-08-28T07:36:31+0300
	Takuhi Varuzhan Baharyan


		2025-08-28T07:37:03+0300
	Takuhi Varuzhan Baharyan


		2025-08-28T07:37:30+0300
	Takuhi Varuzhan Baharyan


		2025-08-28T07:37:57+0300
	Takuhi Varuzhan Baharyan


		2025-08-28T12:04:14+0300
	Galina Dimitrova Georgieva


		2025-08-28T12:04:51+0300
	Galina Dimitrova Georgieva


		2025-08-28T12:05:12+0300
	Galina Dimitrova Georgieva


		2025-08-28T12:05:32+0300
	Galina Dimitrova Georgieva




