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CeneHa Xonguur A} 1
KoHconmanpaH ¢uHaHCOB OTHeT
31 pekemspu 2025

KoHconnaupaH otuer 3a BceobxBaTHUA [0X04, 3a roaMHaTa
npukaoysawa Ha 31 aekemspu 2025 r.

MoAcHeHue 12.2025 12.2024
XUN.NB. XWUN.NB.
Pa3xoau 3a BbHLHU yCAyru 11 (291) (252)
Pa3xoau 3a nepcoHan 12
A P (58) (125)
Pe3ynTaT OT onepaTMBHa AeiiHOCT (349) (377)
Mpuxoan ot onepaumm ¢ GUHAHCOBMU 8 2106
aAKTUBMU 1905
Pa3xogm ot onepauunm c PHaHCOBM 8 (1959)
aKTMBM (2 025)
Opyrn UHAHCOBM NPUXOAN U Pa3xoam, 8 (29) (27)
HEeTHO
PesynTart ot pMHaHcoBa genHocT (149) 120
MNeyan6a oT npeoueHKHU 1 neyanba ot 9 258 237
NnpomsHa B cnpaBeA/nBa CTOMHOCT,
HeTHOo
Pe3yntaTt oT onepauuu ¢ UHBECTULLMOHHM 10 563 1184
MMOTU
MNeuan6a npeau gaHbum 323 1164
Pasxogu/VIKkoHOMUA 33 AaHbUM 21 - (122)
Mevanba 3a roguHaTa 323 1053
Opyr BceobxBaTeH A0X0A, HETHO OT 1053
OaHbUU 323
0O6wo BceobxBaTeH aoxoa, 323 1053
Joxop Ha akuua- B n1eBa 13 0,36 1,16
CocTrasuten: UsnbvaHuTeneH AupekTtop:
CuyetoBoaHa KaHTopa baxapaH EOO/, upes fanuHa leoprmnesa
TaKyxun baxapsH
Ynpasuten
[aTa Ha cbcTaBaHe: 27.02.2026T. Ga I | na Dl m itrova

Takuhi Digitally signed by

Varuzhan gzmryi;/:mman GeO rg |eva

Date: 2026.02.27
Baharyan  og49:15 +0200

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



CeneHa Xonguur A}
KoHconmanpaH ¢uHaHCOB OTHeT
31 pekemspu 2025

KOHCOﬂMAMpaH oT4yeT 3a (I)MHaHCOBOTO CbCTOoAHUE

Kbm 31 aekemspu 2025 r.

AKTUBMU
HeteKkywiy aktnemn

MNHBECTUUMOHHM UMOTH
ObnArocpoyHn GMHAHCOBM aKTUBM
PenyTauua

MpepnnateHn pasxoam

0610 HeTEKYLM aKTUBU
TeKyLuM aKTUBU

THpProBCKu 1 Apyrn B3emaHuaA
KpaTKocpo4yHu Gp1MHAHCOBM aKTUBM
Mapu 1 napuyHN eKBUBaANEHTU
MpegnnaTeHn pasxoau

0610 TEKYLL U aKTUBU

OBLLO AKTUBU

Co6cTBEH KanuTan U NacuMBm
Co6cTBEeH Kanutan

AKUMOHEpPEH KanuTan

Pesepsu

HaTpynaHa neyan6a

0O6w,o0 cobcTBEeH KanuTan

Macueun

Hetekyuiu nacusun

ObArocpoyHu 3aemu

OTcpoyeHun gaHbUM, HETHO
0610 HeTeKyLM Nacusmn
TekyLum nacueun

KpaTkocpoyHu 3aemun

TbProBCKU 1 APYTU 3a4b/IKEHNA
3a4baKeHUA KbM CBbP3aHM anua
3aabaXKeHuA 3a JaHbUM

0610 TeKyL M NacuBm

06wo nacusm

OBLLO COBCTBEH KANMUTAN U TNMACUBU

Cobcrasuten:

CuetoBogHa KaHTopa baxapaH EOO/, upes
Takyxu baxapsaH

Ynpasuten

[aTa Ha cbcTaBaHe: 27.02.2026T.

i Digitally signed by
Ta kU hl Takuhi Varuzhan

Varuzhan  Baharyan
Date: 2026.02.27
Baharyan  0g49:37 +0200

MoAacCHeHMATa KbM KOHCONUAUPAHUA (I)MHaHCOB OTYEeT NpeAacrtasaABaT Hepa3aesiHa 4acT oT

Hero.

MosAcHeHne 2025 2024

XWN.NB. XUN.NB.
14 6 032 5469
15.1 3367 3367
7 52 52
16 286 364
9737 9 252
17 38 236 37474
15.2 4500 5958
18 501 501
16 79 79
43 316 44 012
53 053 53 264
19.1 908 908
19.2 7 697 7697
3781 3458
12 386 12 063
22 19 495 22515
20 229 229
19724 22744
22 19 608 16 765
24 1329 1664
25.2 4 28
21 2 -
20943 18 457
40 667 41 201
53053 53264

U3nbvaHuTeneH AupekTtop:

lanuHa leoprmnesa

Galina Dimitrova

Georgieva



CeneHa Xonguur A}
KoHconnaupaH rogumweH puHaHCOB oTyeT
31 pekemspu 2025 r.

KoHconnaupaH otyeTt 3a npomeHuTe B CO6CTBEHUA KanuTa, 3a roguHaTta NnpuKkaoyBalla Ha 31 gekemspu 2025 r.

Bcuuku cymu ca npeacraBeHU B XWLNB. AkupoHepen Peseps oT emucuu Opyru pesepsu HaTtpynaHa neyan6a COGS'?BU;:

Kanutan Ha aKkuum KanuTan
Canpo Kbm 1 aHyapu 2024 r. 500 2 762 2 065 3329
06wwo BceobxBaTeH goxoa, 3a roauHaTta - - - 1053 1053
YBennyeHue Ha Kanuran 408 6933 - - 7341
Canpo Kbm 31 pekemspm 2024 . 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 - - - 323 323
Canpgo kbm 31 pekemspu 2025 r. 908 6 935 762 3781 12 386

Coucrasuten:

CuetoBoaHa KaHTopa baxapaH EOO/, upes
Takyxu baxapsaH

Ynpasuten

[aTa Ha cbcTaBAHe: 27.02.2026 .

Takuhi Digitally signed by
Takuhi Varuzhan

Varuzhan Baharyan
Date: 2026.02.27
Baha ryan os:49:ss+0200

U3nbaHUTeNneH anpekTop:
lanunHa Neopruesa

Galina Dimitrova
Georgieva

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



CeneHa Xonguur ALl
KoHconnampaH roamweH puHaHCOB oTyHeT
31 pekemspun 2025

KoHconnaupaH otyeTt 3a napuyHuUTe NOTOLUM, 32 rOAUHATA NPUKAOYBALLA Ha 31

Aekemspu 2025 r.

OnepaTuMBHa AeUHOCT

MocTbnneHMs No 3aemMu, NPesoCTaBEHN Ha ApyTK
npeanpuaTus

MocTbnAeHMA NO KPAaTKOCPOUHM 3aEMU

M3nnawaHe Ha KPaTKOCPOUHM 3aemMun

MocTbnneHua oT npoaaxba Ha GUHAHCOBU MHCTPYMEHTH
MnawaHuaA 3a npuaobmeaHe Ha GUHAHCOBU UHCTPYMEHTHU
MonyyeHn nnxsun

MnawaHma Ha ocTaBumLM

MapuyHM NOTOUM, CBBP3AHN C Bb3HarpaxkaeHus

MnawaHma nam Bb3CTaHOBABAHMA HA AaHbLM BbPXY A0X0A43

[pyrv napuyHu noToum oT onepaTuBHa AENHOCT
HeTeH napuyeH NOTOK OT onepaTMBHa AeUHOCT
MHBECTUUMOHHA aeiiHoCT

Mpoaaxkba Ha MHBECTULMOHHU MMOTHU

MoKynKa Ha NHBECTULMOHHN NMOTHU

HeTeH napuyeH NOTOK OT UHBECTULMOHHA AeiHOCT
dunHaHcoBa genHocT

MocTbnneHma oT emnTUpPaHe Ha akuum

MonyyeHu 3aemu

M3nnateHn 3aemu

[naTteHn nuxsu

Opyrv napuyHm notoum ot pUHAHCOBA AENHOCT
HeTeH napuyeH NOTOK OT GpUHAHCOBA AEHHOCT
HeTHa npomsaHa B Nnap1 U NapuU4YHN €KBUBANEHTU
Mapu 1 NnapmMyHN eKBMBANIEHTM B HAYa/10TO Ha roaMHaTa
Mapu 1 napuyHN eKBMBANIEHTU B KPasa Ha roguHaTa

CobcTasuren:

CuetoBogHa KaHTopa baxapaH EOQO/, upes
Takyxu baxapaH

Ynpasuten

[aTta Ha cbecTaBAHe: 27.02.2026 .

Ta kuh| Digitally signed by
Takuhi Varuzhan

Varuzhan saharyan
Date: 2026.02.27

Ba h a rya N 08:50:14 +02'00'

MosicHeHu 12.2025 12.2024
Xun.ns. Xun.ns.
2523 283
- (142)
8471 6917
(1 410) (15 760)
60 -
(110) (206)
(167) (91)
(1) (145)
(4) -
9 362 (9 134)
- 3420
- (5927)
- (2507)
- 7341
16 239 21874
(24 028) (15 810)
(1559) (1318)
(14) (20)
(9 362) 12 067
- 426
501 75
18 501 501

M3nbaHuTeneH Jupektop:

lanunHa Neopruesa

Galina Dimitrova
Georgieva

MoAacHeHMATa KbM KOHCONMAUPAHUA (I)MHaHCOB OTYEeT NpeAacTtasaABaT Hepa3aesiHa 4acT oT

Hero.



CeneHa Xonguur ALl 5
KoHconnampaH roamweH puHaHCOB oTyHeT

31 pekemspun 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 ([pyKecTBOTO - MailKa) e aKUMOHEepPHO APYXHKEeCTBO, PErmcTpupaHo B
Penybnnka Bbarapua no ¢upmeHo aeno 142 ot 1994 r. Ha CodMMUCKM rPafAcKM Cbh CbC
ceganuvuie u agpec Ha ynpasneHune B rp. Cooua; PalioH p-H Butowa; Keaptan lNasnoso; yA.
KyneHnute 3; ET. 1; An. oduc 6.

JelHocTTa Ha [py»KecTBOoTO - MailKa He e 0b6Bbp3aHa CbC CPOK MU APYro NPeKkpaTUTenHo
ycnosue. OcHoBHaTa geHocT Ha ,CeneHa XonaunHr” ALl ce cbCToOU B MHBECTULMN B Bbarapua m
Yy>KbUHa B TbProBCKM APYXHKECTBA, NPOMMULLIEHU U CENCKOCTOMAHCKM KOMMJIEKCU, U3BbPLLBAHE
Ha cobCcTBEeHa NPOM3BOACTBEHA M TbProBCKa AEeMHOCT, YpaB/ieHWE Ha TbProBCKU APYXKEeCTBa,
npuaobusaHe, ynpasieHMe, OUEHKa U Npodaxkba Ha ydacTusa B 6bArapckyM M Yy»KAeCTPaHHU
ApYy*KecTBa, NpuaobumsaHe, ynpasaeHue n npodaxkba Ha obanrauum, npuaobnsBaHe, oLeHKa U
npoaaxba Ha NaTeHTU, OTCTbNBaHE Ha INLEH3UU 33 U3NON3BaHE Ha NAaTEHTU Ha APYMKECTBa, B
KOMTO XO/IAMHIOBOTO [IPY»KEeCTBO y4acTBa.

Kbm gatata Ha HacToAwmsa GMHAHCOB OTYET KanuTanbT Ha "CeneHa Xonguur" A/l e B pasamep Ha
907 840,00 neBa, pasnpegeneH B 907 840 6posa NOMMEHHU aKuuM ¢ HoMuHan 1 (egmH) nes.

AKumuTe Ha [py»KecTBOTO - MaiKa ca 0OBMKHOBEHM NOMMEHHM aKL MM C MPABO Ha r1ac M He ca
peructpupaHu Ha bbarapcka ¢oHzoBa bopca.

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

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

e [anunHa Aumutposa eoprmesa — M3anbaHUTENEH UPEKTOpP
e EneHa lNeoprmesa bpbHYeBa
e PaliHa ATaHacoBa KaTaHoBa

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

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

AKUMOHepKW, NpuUTeXKasBalwm Haa 5 % OT Kanutana Ha [py*KecTBoTo - MalKa KbM 31 aekemspu
2025r., ca:

1. ToBapHwu MNpeBo3u UHeecT AL -31,83 %

2. XongunHr Ceeta Codua ALl - 30,84%

3. Clearstream Banking Luxemburg Clients - 9,28%
4. HO® KoHKopg PoHa-7 CayT-uiacT KOpbn - 9,23 %
5. KoHkopg ®oHAa-8 AntepHatneeH PoHg - 5,76 %



CeneHa Xonguur ALl 6
KoHconnampaH roamweH puHaHCOB oTyHeT
31 pekemspun 2025

Mpe3 npeacraBeHUTe oT4eTHU Nepuoam ,,CeneHa XonguHr” ALl ynpaxKHABa KOHTPOA 1 BKAOYBA
B KOHCONMAAUMATA ObLEPHOTO cn apyKecTtso ,, CUU UmoTn MeHunaxmbHT EOO/, Ha KoeTo
nputexkasa 100 % oT KanuTana. OCHOBHaTa AEWHOCT Ha APYXKecTBOoTo e B obnactra Ha
HEeABMMKUMMUTE MMOTU, KOHCYNTAHTCKM YCYTU BbB GMHAHCOBATA M MHBECTULIMOHHA chepa.

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

Bcuukn oTyeTn, KOMUTO y4acTBaT NPU U3roTBAHE HA HACTOALLMA KOHCONNAMPAH GMHAHCOB OTYeT
ca cbCTaBeHU KbM 31 nekemspu 2025.

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 JONBHUTENEH NPUB/EYEH KanuTan C LLen pa3pacTBaHe Ha AeNHOCTTa Ha pynaTa
B NMOCOKA yBe/IMYEHUE HA MHBECTULMU My € B3ETO pelleHMe CYETOBOAHOTO OTYMTaHe Aa ce
M3BbpWBa B CbOTBETCTBME C MeXayHapogHuUTe CYETOBOAHW CTaHZAPTU. B Tasm Bpb3Ka
KOHCONMAMPaHUA GMHAHCOB OTYeT Ha pynaTa e CbCTaBeH B CbOTBETCTBUE C MeXayHapoaHuTe
CTaHZapTM 3a ¢uMHaHcoBO oTymTaHe (MCPO), paspaboteHn n nybamkyBaHm ot CbBeTa Mo
MeXAyHapoaHM cyeToBoAHM cTaHaaptu (CMCC) n npuetn ot Esponelickusa cbio3 (MCPO,
npuetn ot EC). Mo cmucbna Ha naparpad 1, Touka 8 ot JonbaHUTENHUTE pa3nopeadm Ha 3aKoHa
33 CYETOBOACTBOTO, NPUNOXKMUM B Bbarapus, Tepmuusbt ,,MCPO, npuetn ot EC” npeacrasnsasar
MexayHapoaHuTe cuetoBoaHu ctaHaaptM (MCC), npuetn B cboTBetcTBUe ¢ PernameHT (EO)
1606/2002 Ha EBponeickua napnameHT n 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 Hann4yHaTta MHPopmauma 3a NPeaBnaAMMOTO ObAelle U PbKOBOACTBOTO OYaKBa, ye
[pyXKecTBOTO MMa A0CTaTb4HO (UMHAHCOBM PECypcu, 3a [a MPOoAb/AXKM onepaTMBHaATa CU
AeHoct B 611M3K0 bbaelle 1 NpoabaKaea Aa npuaara npMHUMNA 3a AeNCcTBaLo npegnpuaTune
Npw U3roTBAHETO Ha PUHAHCOBUA OTYeT / MHAMBUAYANHUA GUHAHCOB OTYET.

3. BoiiHaTa B YKpaiiHa- BAUAHUE BbPXY AENHOCTTA

PbkoBOACTBOTO Ha6mop,aBa, TEKYLW,O0 aHan3npa 1 oueHABa Bb3IMOXHUTE nocieanun n ed)eKTI/I
OT BOMHaTa BBpPXYy ,El,el\;lHOCTTa Ha Apy)KecTBOTO. Ha TO3M eTan TA He OKas3Ba MNpAKo



CeneHa Xonguur ALl 7
KoHconnampaH roamweH puHaHCOB oTyHeT
31 pekemspun 2025

HenocpeacTBEHO BANSAHME BbPXY AEWHOCTTA Ha ApYKecTBoTo. Mopaam ToBa, PbKOBOACTBOTO Ha
[py*KecTBoTO He e naeHTUdUUMpano obaactm BbB PUHAHCOBUA OTYET, BbPXY KOMTO BOMHATA B
YKpaiHa ga MMa NpsAKo M CbLLEeCTBEHO OTparKeHe N ePeKTU, BKAHYMTENHO NO OTHOLWEHME Ha
OUEHKAaTa Ha OTAEe/IHUTE aKTMBM M NacuBM

4, MpomeHn B cyeTOBOAHATA NOMUTUKA

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

lpynaTa e npuena cnegHUTE HOBM CTAaHLAPTU, USMEHEHUA U pa3AacHeHUA Ha MCDO, nsgaaeHu
oT CbBeTa No MeXAyHapoAHM CYETOBOAHM CTaHAapTM M of06peHu ot EC, KoMTo ca B cuna 3a
¢dMHaHcoBUA OTYeT Ha pynaTa 3a rogMwHMa nepuog, 3anoysaw, Ha 1 aHyapu 2023 r., HO HAMAT
CbLUECTBEHO BAUAHME BBLPXY PUHAHCOBUTE pe3yaTatm MANM PUHAHCOBOTO 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, Pa3fACHeHUA, KOMTO BCe OLLEe He Ca B/Ie3NIn B CU1a U He ce npunarat 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 BAMAHWE 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. CNUCHKDBT C NPOMEHUTE B CTaHAApPTUTE €, KaKTo c/ieBa:

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

- N3meHeHnsa B8 MCDO 16 J/InsuHr: 3agb/xKeHne no AM3NHT Npu npoaarkba n obpaTeH IM3UHT B cuna
He no-paHo oT 1 AHyapu 2024 r., npuetn 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 B8 MCC 21 EdekTn oT npomeHunTe B 06MeHHUTe KypcoBse: JIunca Ha KOHBEPTUPYEMOCT, B CMa
oT 1 aHyapu 2025 r., Bce oue He ca npuetn ot EC

4.3. Npunoxknma mepHa 6asa

Hacroawmar KOHCONMNAupaH roguniieH d)VIHaHCOB OTYEeT € N3roTeeH Npu cnassaHe Ha NpuUHUKMNa
Ha UCTOPUYECKATA LLEHa, MOAM(bMLI'MpaH B onpeaeneHun caydan c npeoueHKata Ha HAKOU aKTUBU
M nacuBn OO0 TAXHATA CnpaseasinBa CTOMHOCT KbM KpaAa Ha OTYETHUA nNepnos, OKOJIKOTO TOBa
Cce N3NCKBa OT CbOTBETHUTE CHETOBOAHU CTaHOAPTU U TA3U CTOMHOCT MOXKe Aa 6bp,e AO0CTOBEPHO
YyCTaHOBEHa. Bcnukm I'IO,CI,O6HM OTK/IOHEHMA OT NpUHUMNA HAa UCTOPUYECKATa UeHA Ca NOCOYEHU
npun onoBecTABaHE Ha CHETOBOAHATA NOJZINTUKA HA CbOTBETHUTE MECTA NMO-HATATHLK.

5. 3HaYUMMM CYETOBOAHU MNOJIUTUKMU

5.1. O6wm npunoxkeHus

Han-3HaummuTe c4yeToBOAHWN MOMUTUKKN, NpPwUNaraHn npum MU3rotBAHETO Ha TO3UM roaguleH
d)MHaHCOB OTYEeT, Ca npeacrtaBeHn no-gony.

KOHCOJ’IM,CIMpaHMﬂ ®PUNHAHCOBUAT OTHET € U3rOTBEH npu cnassaHe Ha NpUHUMNNUTE 3a oueEHABAHE
Ha BCUYKUN BNAOBE aKTUBU, NaCnBU, Npnxoan n pasxogmn cbrnacHo MC®O. basuTe 33 OuU€eHKa Ca
OonoBecTeHU I'IO,CI|p06HO NO-HATaTbK B CHETOBOAHATA MNOJIUTUKA KbM rOAULLHAUA d)MHaHCOB OTHET.

Cnepga ga ce 0T6e}'le)-l-(l/l, 4ye npun U3roTBAHETO Ha NpeacrtaBeHnAa roguniieH d)MHaHCOB OTYHET Ca
M3n0a13BaHU CHETOBOAHU OUEHKN N AONYCKAHUA. B'bl'lpeKVI ye Te Ca 6a3MpaHM Ha MHd)OpMaLI,Mﬂ,
npeaocraBeHa Ha PbKOBOACTBOTO KbM AaTaTa HAa U3FOTBAHE Ha roanLLHNA d)VIHaHCOBMﬂ OTYET,
peanHunTe pe3yntat Mmorat Aa Ce paszindaBaTt OT HAaNpaBeHUTE OLUEHKU U AOMNYCKaHUA.

5.2. TpepactaBAHe Ha PuMHAHCOBUA OTYeT

KoHconnanpaHmnat ®rMHAHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeacTaBaHe
Ha ¢uHaHcoBM oTyeTn”. MpynaTa nNpeacTaBA OTY4eTa 3a nedyanbata uaum 3arybata u gpyrus
BceobxBaTeH A0X04 B e4MHEH OTYeT.

B KoHconuMampaHuAa oTyeTa 3a GMHAHCOBOTO CbCTOSHME Ce MPEACTaBAT ABa CPaBHUTENHU
nepuoaa, Korato lpynata npwuaara c4eToBOAHa NOAUTMKA PETPOCMNEKTUBHO, NMPEWU3YNCAABA
PETPOCMEKTUBHO MNO3MUMKU BBB OMHAHCOBMA OTYE; WAW Npeknacuduumpa nosuuMM BbB
dMHAHCOBMA OTYET M TOBa MMa CbllecTBeH edeKT Bbpxy MHbPoOpMaumATa B OT4yeTa 3a
$WHAHCOBOTO CbCTOAAHME KbM HAYaNoTO Ha NPeAXOAHUA Nepuoa.

5.3. ®dyHKUMOHANHA BanyTa U BanyTa Ha npeAacTaBAHe

®yHKuMOHaNHaTa BanyTa Ha lpynaTta e BanyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € pernctpupaHo. ToBa e 6bArapcKMAT NeB, KOUTO CbINACHO MECTHOTO
3aKOHOAATENCTBO € C PUKCMPAH KypC KbM eBPOTO Npu CboTHoweHue 1 eBpo = 1.95583 ne. bHbB
onpeaeni obMeHHUTE KypcoBe Ha ODBArapckMA NeB KbM APYyruTe Yy>KAECTPAHHW BaNyTH
M3NON3BAaNKM KypCa Ha eBPOTO KbM CbOTBETHAaTa Ba/lyTa Ha MeXKAyHapoaHuTe nasapu. MNpwu
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NMbpPBOHAYaNHO NPU3HABAHe, CAE/IKA B YYXKAECTPaHHA BaayTa ce 3anNncBa BbB PyHKUMOHANHATA
BaJlyTa KAaToO KbM CyMaTa B YyXKAeCTpaHHa BaayTa ce npuaara 06MeHHUAT KYpC KbM MOMEHTa
Ha cAenkata wanm cobbutneto. [lapuyHuTe cCpeacTBa, B3eMaHWMATA W 3a4b/IKEHUATA,
OEHOMWHMPAHU B YyXKAECTPaHHA BanyTa ce OT4YMTAT BbB PyHKUMOHANHATA Ba/NyTa KaTo ce
npunara obmeHHMA Kypc, nybamkysaH ot BHE 3a Bcekn paboTeH aeH. Kbm 31 gekemspu Te ce
oLeHABAT B OHbArapcKku neBa, KaTo ce M3MNoa3Ba 3aKkntunTenHmna obmeHeH Kypc Ha BHB Kbm
0aTaTa Ha PUHaHCcoBMA oTyeT. EPeKkTUTe OT KypCcoBUTE Pa3/INKK, CBbP3aHM C ypexKaaHeTo Ha
CAeNKU B 4YyXaecTpaHHa BajayTa, UAW OTYMTAHETO Ha CAENKU B 4yXAecTpaHHa BaayTa no
KypCOBe, KOMUTO Ca pPa3/IMYHK, OT TE3U, MO KOMTO MbPBOHAYANIHO ca BUAM NPU3HATK, Ce BKAKOYBAT
B OT4eTa 3a neyanbata nam 3arybata n gpyrnsa sBceobxsaTteH AOXOA B NepMoaa Ha Bb3HUKBAHETO
M. BanyTtaTa Ha npeacTaBAHe BbB PUHAHCOBUTE OTYETM Ha [pynaTa Cblyo e 6bArapcKUAT Nes.

5.4. YnpaBneHune Ha PUHAHCOBUTE PUCKOBE

B xoaa Ha obumyaliHaTa cu geHocT MpynaTta moKe ga 6bae M310XKeHa Ha pasnyHmu GMHaAHCOBM
PUCKOBE, Hal-BaXKHWUTE, OT KOMTO ca: NasapeH (BKAOYBALL BaNyTeH PUCK, PUCK OT MPOMAHA Ha
cnpasegiMBaTa CTOMHOCT U LLIEHOBU PUCK), KPEeAUTEH PUCK, TMKBUAEH PUCK U PUCK Ha JINXBEHO-
06BBbp3aHKN NapMyHM noToun. PUHAHCOBUTE PUCKOBE TEKYLLO Ce MAEHTUPULMPAT, U3MEPBaT U
HabntogaBaT C NOMOLLTA HA PA3/IMYHU KOHTPOJIHM MEXAHU3MM, 3a Aa Ce ONPeaenAaT ageKBaTHU
HaeMHW Bb3HaArpaXkgeHua, LeHaTta Ha MpuBAEYEeHUTE 3aeMM U [a Ce OLEeHAT afeKBaTHO
dopmuTe Ha noaabpKaHe Ha cBObOAHUTE NUMKBUOHWM cpenctBa, 6e3 ga ce ponycka
HeonpasgaHa KOHLUEHTPAUMA Ha Aa4eH PUCK.

5.5. BusHec KombuHauun

Bcuykm 6U3HeC KOMBMHALUMM Ce OTYMTAT CYETOBOAHO MO METO/a Ha MOKYNKaTa. [TpexBbp/ieHOTO
Bb3HarpaxkgeHne B 6usHec KombMHAUMA ce oueHABAa MO CNpaBeA/MBa CTOMHOCT, KOATO ce
M34MCnABa KaTo cymaTa OT ChpaBea/MBUTE CTOMHOCTM KbM pgaTtata Ha npuaobusaHe Ha
aKTUBUTE, NPExXBbPAEHM OT NPUA0OMBALLNA, NOETUTE OT NPUAOOMBALLUA 3a4b/IKEHUA KbM
6uBLINTE COBCTBEHNLM Ha NPUAO0OMBAHOTO NPEANPUATUE N KanMUTaIOBUTE YHACTUS, EMUTUPAHMN
oT MpynaTa. MNpexBbp/eHOTO Bb3HArpaXkAeHne BKAOYBA CNpaBeaMBaTa CTOMHOCT Ha aKTMBM
WAN NACUBM, Bb3HMKHANM B pe3ynTaT Ha Bb3HArpaxgeHwa nona ycnosue. Pasxoamte no
npuaobusaHeTo ce oTYMTAT B Neyanbata nam 3arybata B nepmoa Ha Bb3HUKBAHETO UM.

MeToAbT Ha MOKyMKaTa BK/OYBA NPU3HABaHE Ha pPasrpaHUYMMMUTE aKTMBM M NACMBMU HaA
nNpnaobMBaHOTO APYKECTBO, BKAOUYUTENHO YCIOBHUTE 3a4b/IXKEHUA, HE3aBUCMMO Aanun Te ca
6uan npusHatM BbB PUHAHCOBMTE OTYETM Ha NpPUAOOUBAHOTO APYKECTBO npean 6usHec
KoMbuHaumaTa. Mpyn NbPBOHAYANHOTO MpPU3HABAHE AKTUBWUTE W MAcMBUTE Ha NPUAO0OUTOTO
AbLLEPHO APYMKECTBO €A BKOYEHU B KOHCONMAMPAHUA OTYET 38 GMHAHCOBOTO CbCTOAHME MO
TAXHATA CnpaBeA/iMBa CTOMHOCT, KOATO CAY)KM KaTo 6asa 3a nocneagawo OueHABaHe B
CbOTBETCTBME CbC CYETOBOAHATA NOAUTMKA Ha pynaTa.

3a BcAKAa OM3HeC KoMOWHauma [pynata oueHABaA BCAKO HEKOHTPO/IMPAWLO Yy4yacTue B
nNpunao6bMBaHOTO APYKECTBO, KOETO NPeACTaBAABA AAN OT COOCTBEHMA My KanuTan v Aasa Npaso
Ha JIMKBUAAUMOHEH AAN, WX MO CnpaBeAsiMBa CTOMHOCT WM MO MPOMNOPUMOHANEH AAN Ha
HEKOHTPOIMPALLOTO Y4aCTUE B Pa3rPaHUUYMMUTE HETHU aKTUBM Ha NPUAOOMBAHOTO APYHKECTBO.

PenyTauuaTa ce npu3HaBa cnes onpeaensaHe Ha BCUYKM PasrpaHMuYMMM HeEMaTePUAaHN aKTUBW.
Ts npeAcTaBiABa NPEBULLIEHMETO Ha CymaTa OT a) CNpaBes/IMBaTa CTOMHOCT HA NPEXBbP/IEHOTO
Bb3HArpakAeHWe KbM fataTta Ha npuaobusaHe M 6) pasmepa Ha BCAKO HEKOHTPOMPALLO
y4actue B nNpuaobmBaHOTO APYMKECTBO M B) B BM3HEC KOMOWHaAUMA, NOCTUrHaTa Ha eTtanw,
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cnpasea/iMBaTa CTOMHOCT KbM AaTaTa Ha NpuaobuBaHe Ha AbPMKAHOTO Npean KanuTanoso
yyactme Ha [lpynata B npupobmBaHOTO APYKECTBO, HaZ CrnpasBep/vBaTa CTOMHOCT Ha
pasrpaHUYMMUTE HETHU aKTUBM Ha NPUA0OMBAHOTO APYKECTBO KbM AaTaTa Ha npuaobusaHe.
BcAKo npeBuweHMe Ha cnpaBeganBaTa CTOMHOCT HA PasrPaHUYMMWUTE HETHW aKTUMBWM HAf
n34yncneHaTa no-rope cyma ce npusHasa B neyanbata uau 3arybata HENOCPeACTBEHO Cnes
npuaobusaHeTo.

Mpn 6u3Hec KombuHaLMA, NOCTUrHaTa Ha eTanu, FpynaTa NpeoueHsBa AbpP)KaHOTO npeau
KanuMTanoBo y4yacTue B NpuAobMBAHOTO APYMKECTBO MO ClpaBesnMBa CTOMHOCT KbM AaTaTa Ha
npugobusaHe (T.e. KbM AaTaTa Ha nNpuaobuBaHe Ha KOHTPOA) M NpPM3HABA NPOM3TMYaLLATA
neyanba mnu 3aryba, ako MMa TakuBa, B neyanbata uam 3arybata. Cymute, NpuU3HATU B ApYrua
BceobxBaTeH [0X04 OT AANOBO y4acTue B NpuA0OMBAHOTO APYMKECTBO Mpeau Aatata Ha
npunpoburBaHe Ha KOHTPOA, ce NPU3HABAT Ha cblyaTta 6a3a, KakTo ako pynaTa ce e ocBoboauna
OAMPEKTHO OT AbPXKAHOTO Npean KanuTanoBO y4vacTMe. AKO NbPBOHAYA/IHOTO CYETOBOAHO
OTYMTAHE Ha BU3HEC KOMBUHAUMATA HE € NPUKIOYEHO A0 KPaA Ha OTYETHUA NePUOS, B KOWUTO
ce ocbluecTBABa KOMbBbWMHaLmMATa, [pynata oTYMTa NPOBM3OPHM CYMWU 3a CTAaTUUTE, 33 KOUTO
OTYMTAHETO He e NpuKAuKuao. MNpes neprMoaa Ha oueHABAHE, KOWTO HE MOMKe Aa HagBuLwaBa
e4Ha rogMHa oT AaTaTta Ha npuaobueaHe, NpynaTa KopurmMpa cbe 3a4Ha AaTa Te3n NPOBU30PHM
CYMW WAW NpPU3HABA AOMbJAHUTENIHW AKTUBM MM MACMBM, 33 A3 OTPA3M HOBATA MOJyyYeHa
MHPopMaLmAa 3a ¢akTUTe M obcToATeNCTBAaTa, KOMTO Ca CbLECcTBYBaAM KbM JaTaTa Ha
npunpobmeaHe u, ako ca 6K U3BECTHU, LWAXA Aa NOBAUAAT Ha OLEHKaTa Ha CYMUTE, NPU3HATH
KbM Ta3u gata.

Bcako Bb3HarpaxkaeHue nog YycnoBue, ObMKMMO OT nNpuaobuBalmsa, ce npusHaBa no
cnpasegavBa CTOMHOCT KbM AaTtata Ha npugobuBaHe WM ce BKAKOYBA KAaTo 4acT oOT
NPexBbp/IEHOTO Bb3HArpaxk4eHwe B 3amMAHA Ha npugobuBaHoTo Apy)KecTBo. NocnepBalum
NPOMeHW B chnpaBeg/MBaTa CTOMHOCT HA Bb3HArpaXAeHWeTo nog YC/l0BME, KOETO e
KnacnduumMpaHo KaTo akTUB UM NACKB, Ce NPU3HABAT B CbOTBETCTBME C M3NCKBaHMATA Ha MCC
39 ,,dnHaHCOBN MHCTPYMeEHTU” nnu B neyanbaTta nam 3arybaTta nam Kato NpomsHa B Apyrua
BCeobxBaTeH A0X04. AKO Bb3HArpaxKAeHWeTo nog, ycaosme e KnacuduumpaHo Kato cobcteeH
KanuTan, TO He ce MpeoLeHABa A0 OKOHYATE/IHOTO My ypexaaHe B COBCTBEHMA KanuTan.
MpomeHn B cnpaBegAMBaTa CTOMHOCT Ha Bb3HArpaXKAeHWeTo Mo YCNOBWE, KOMUTO
npeacTaBAABaT NPOBM30PHN CyMU Npe3 Nepnosa Ha oLeHABaHe, Ce 0TPA3ABaT PETPOCNEKTUBHO
33 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.

MNHBECTULMOHHUTE MMOTU CE NPEOoLEeHABaT Ha roguiuHa 6a3a 1 ce BKAOYBAT B KOHCONMANPAHUSA
oTYyeT 3a PUHAHCOBOTO CLCTOAHUE MO CNpaBea/iMBa CTOMHOCT. Ta ce onpeaena oT He3aBUCUMM
oueHUTenn ¢ npodecnuoHanHa KeBanuMdUKauMa W 3HauuTeneH npodpecMoHaneH onuT B
3aBMCUMMOCT OT XapaKTepa U MEeCTOHAX0XAEHMETO Ha MHBECTULMOHHUTE MMOTH, Basupalikm ce
Ha [OKasaTesncTBa 3a NasapHuTe ycnosuA. Bcaka neyanba wam 3aryba oT npomsHa B
cnpaseg/nvBaTa CTOMHOCT UAWM OT NpoAaxba Ha AafeH MHBECTULMOHEH MMOT ce Npu3HaBa
He3abaBHO B neyanbaTta uau 3arybata Ha pen ,PesyntaT oT onepauum ¢ MHBECTULMOHHUTE
umotn ”.

5.6.2. Penytauua

PenyTaumnsaTta npeactasansa 6bAeLNTe MKOHOMUYECKN NON3M, MPOU3TUYALLM OT APYTN aKTUBH,
npmMaobuTn B GusHec KOMOMHALMA, KOUTO He ca UHANBUAYAHO NAEHTUPULMPAHU U NPU3HATH
oTaenHo. MbpBOHAYaNHOTO onpefensAHe Ha penyTauMaTa e NpencTaBeHO B NoAcHeHue 6.
PenyTaumsaTa ce oueHABA NO CTOMHOCT Ha NpMAobMBaHe, HamaneHa C HaTpynaHuTe 3arybu ot
obesueHKa.

an OoTnMcCBaHe Ha eaAnHWUQa, reHepupalla napmnvyHm noToun, CbOTBETHATA YaCT OT penyTaunATa
Cce BK/1Ko4YBa B onpeaenAHeTo Ha neyanbarta nnu 3ary6aTa OT OTNMUMUCBAHETO.

3a uenute Ha TecTa 3a obesUeHKa penyTauusaTa ce pasnpenens KbM BCAKa eauHuULa,
reHepupalla napuyHu notouu Ha Fpynata (MAM rpyna oT eAVHWULM, FEHepupaLy NapuyHu
noToLM), KOATO Ce OYaKBa Aa MMa No/3M OT bM3HeC KoMbUHauuMATa, He3aBUCMMO OT TOBa Aann
BCUYKM aKTMBW MM NACcMBU Ha NpuAobuToTo [py»KecTBo ca pasnpeaeneHu KbM Te3n eauHuLM.

CamocToATeIHO NpM3HaTaTa penyTauma no NnpuaobrBaHeTo Ha AbLEPHN APYKECTBa Ce TecTBa
3a4b/IKUTENTHO 33 06€e3LEeHKa NOHEe BeAHBbXK roANLWHO. 3arybute oT 06e3LeHKM Ha penyTauuaTa
He ce Bb3CTaHOBABAT B nocseacTaume. Nevyanburte nam 3aryburte ot npoaarkba (ocsoborkaaBaHe)
Ha [OafEeHO AOblIepHO ApyKecTBo OT [pynaTa BKAw4YBa WM 6anaHcoBaTa CTOMHOCT Ha
penyTaumaTa, Nnpucnagalarta ce 3a NpoaaseHoTo (ocBoboAeHOTO) APYKECTBO.

3arybute oT obe3lueHKa Ha penyTauMa ce nNpeacTaBAT B KOHCOAMAMPAHMA OTYeT 3a
BCEOOXBATHUA A0XOA 3a roAMHaTa.

5.6.3. lbATOCPOYHU MHBECTULMM B aCOLMMPAHU NPeaANpUATUA
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AcoumunpaHmu ca Tesu NpeanpuaTMA, BbpXy KOUTo FpynaTta e B CbCTOAHME Aa OKa3Ba 3HAYMTE/IHO
B/IMAHME, HO KOUTO He Ca HWUTO ADbLLIEPHU NPeAnpPUATUA, HUTO CbBMECTHO KOHTPO/IMPAHU
npegnpuatma. MHBeCTULMUTE B aCOUMMPAHUN NPeanpuaTMA ce Npu3HaBaT MbpPBOHAYANHO MO
cebecToMHOCT, a BROCNeAcTBME Ce OTYMTaT Mo MeTofZa Ha cobcTBeHMa Kanutan. B
cebecToMHOCTTa Ha MHBECTULMATA Ce BK/IOYBAT Pa3xoanuTte No HeMHoTo npuaobrsaHe.

PeI'IyTaLI,Mﬂ nan Kopekuunn B cnpasensinBata CTOMHOCT Ha Aena Ha prnaTa B aCOUMMNPaHOTO
npeanpumatue, ce BKao4YBa B CTOMHOCTTA Ha MHBECTNUMNATA.

BcmukKM nocneaBaluy NPOMeEHM B pa3mepa Ha ydacTueTo Ha pynaTa B cO6CTBEHMA KanuTan Ha
acouMMpaHoTO npeanpusaTMe ce npusHaBaT B banaHcoBaTa CTOMHOCT Ha MHBECTUUMATA.
MpomeHK, AbMKalWM ce Ha neyanbata wmam 3arybata, peannsmpaHa OT acoUUMPAHOTO
npeanpuaTMe, ce OTpasnaBaT B KOHCONMAMPAHUA OTYET 3a BCeobXxBaTHMA [OXO4 Ha pen,
“Meyanba/ (3aryba) oT MHBECTULMMU, OTYMTAHM MO meToda Ha cobcTBeHMs KanuTan”. Tesu
NPOMEHU BKAOYBAT nocnedsalla amopTv3aumsa uam obesueHKa Ha onpegeneHata npwu
npunaobuBaHeTo cnpaBenInMBa CTOMHOCT Ha aKTUBU M NAcMBU Ha acCOUMMPAHOTO Npeanpuatue.

MpomeHuTe B Apyrus BceobxsaTeH 40X04 Ha aCOUMMPAHOTO NPEANPUATUE, KAaKTO U B MO3ULUN,
NPU3HATU AMPEKTHO B COBCTBEHMA KanuTaa Ha acoUMMPaHOTO NpeanpusaTue, ce npusHasaT
CbOTBETHO B ApYyrvaA BceobxBaTeH A0oxo4 Uau B cobCcTBeHMA KanuTan Ha lpynaTa. B caydyauTe, B
KOWUTO AenbT Ha [pynaTta B peanusnpaHuTe 3arybu Ha acouMMpaHoTO NpeanpuaTMe HaABULIK
pa3mepa Ha y4yacTMeTO W B aCOLUMMPAHOTO MpPeanpuATUE, BKAKUYUTENHO M HeobesneyeHuTe
B3emaHus, FpynaTa He Mpu3HaBa CBOSA AAN B MO- HaTaTblHMTE 3arybu Ha acoummMpaHoTo
npeanpuaTMe, 0CBeH ako MpynaTa HAMa NOeTU AOrOBOPHM AN GaKTUYECKU 3a4b/IKEHUA UK e
M3BbPLIMAA NAAWAHUA OT MMETO Ha acouMMpaHoTo npeanpuaTve. AKo BnocieacTeue
acouMMpaHoTO NpeanpuATMe peanusupa nevyandbu, Mpynata npuMsHaBa CBOSA AAN AOTONKOBA,
[OKO/IKOTO AeNbT Ha nedyanbarta HaaBULWIM HATPynaHWA AAN Ha 3arybute, KOMTO He ca 6Guau
NpPwW3HaT No-paHo.

HepeanunsunpaHute neyanbu u 3arybu ot TpaHcakumm mexay Ipynata n HelHUTe acouumnpaHu
npeanpuATUs ce eIMMMHNPAT 40 pasMepa Ha Aena Ha IpynaTta B Te3u npeanpuatua. Korato ce
e/IMMUHUPAT HepeanmsnpaHu 3arybum ot Nnpoaa*kbun Ha akTUBU, CbOTBETHUTE aKTUBM Ce TecTBaT
3a obesLeHKa OT rnegHa TouKa Ha lpynara.

Cymute, oOTpaseHM BbB (PUHAHCOBMTE OTYETUM HA acouMMpaHUTe npepnpuATvA, ca
NpPensyYncneHmn, Kbaeto e HeobxogMmo, 3a Aa Ce OCUIypu CbOTBETCTBME CbC CYETOBOAHATA
noauUTMKa Ha lpynaTa.

Mpw 3ary6a Ha 3HAYUTENHO BAUSHME HA A, aCOLMMPAHO APYKecTBO MpynaTa oLeHABA U NPpU3HaBa
BCAKA 3amMa3eHa WMHBECTUUMA B HEro No CNpaBea/MBa CTOMHOCT. BcAKa pasnvKa mexay
6anaHcoBaTa CTOMHOCT Ha WHBECTUUMATa B acoOUMMPAHOTO APYXecTBo npu 3aryba Ha
3HAUYUTENIHOTO BAMAHWME W CymaTa OT CrnpaBeasiMBaTa CTOMHOCT Ha 3amna3eHoTO y4vacTue U
NOCTbMN/AEHMATA NPU OTNUCBAHETO Ce NpM3HaBa B NnevyanbaTa uam 3arybara.

AKO AAN0BOTO y4acTUeE B aCOLUMMPAHOTO APYHKECTBO € HamasieHo, Ho 6e3 3aryba Ha 3HaYMUTeNHO
BAMSAHWE, CAMO NPOMOPLUMOHANHA YacT OT CYMUTE, NPU3HATU B APYrns BCEOOXBATEH A0X0A, Ce
peknacuéduumpa B neyanbata nau sarybara.
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5.6.4.

5.6.5.

5.6.7.

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, LOEHOMMHUPAHWM 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
NnocoyYBa Ha pen "naaTteHn AaHbuuM", a NPU AOCTaBKa Ha AbArOTPAMHW aKTUBK OT CTpaHaTa ce
NoCcoYBa Ha pej, "naawaHma KbM A0CTaBYMLMN" KbM NAapPUYHUTE NOTOLM OT ONepaTUBHaA AeNHOCT,
[OKO/IKOTO TOM y4acTBa M ce Bb3CTaHOBABA 3ae[HO M B onepaTMBHUTE NoToum Ha MpynaTta 3a
CbOTBETHUA NEPUOA.

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 pesepsu Ha [pynaTa BKAKOYBAT 3aKOHOB W AONbAHUTENEH pe3epB, KoUTo ce obpasysaT
OT pasnpeaensHe Ha GUHAHCOBUTE My PE3YATaTU 33 CbOTBETHUA Nepunoa, cnes obnaraHeTo Um
C AaHbK BbpXy nevyanbarta. Pesepsute Ha MpynaTa morat Aa ce U3non3saT CaMo C pelleHue Ha
06uwoTo cbbpaHMe Ha akuMoHepuTe, CbrnacHo TbProBCKMA 3aKOH M YCTaBa Ha ApyXKecTBaTta B
Hes.

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

3aabMKeHUA KbM HaeTu auua

lMnameH 200uwieH omnycK

CbrnacHo Kogekca Ha TpyZa nNpaBOTO Ha MNOA3BaHe Ha onpeaeneHus nosfaraem roguviieH
OTMYCK Ce 3ama3Ba M B C/lydamTe, KOrato He e M3MoJsi3BaH B rogmMHaTa, 3a KOATO ce OTHacA.
B cvoteeTcTBMEe ¢ MCC 19 "[Joxoam Ha HaeTu Anua" pasxoda 3a OTAYCKM Ce Hauucnasa KaTo
pa3xoA 1 ce NPM3HaBa KaTo 3a4b/IXKEHNE KbM CNYXKUTENNTE B rogMHaTa, 32 KOATO Ce OTHACH.

JepuHupaHu 0oxodu rpu neHcUoHUpaHe
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5.6.8.

5.6.9.

B cboTBETCTBME C U3NCKBaHUATA Ha KogeKca Ha Tpy4a, Npu npekpaTaBaHe Ha TPYA0BMA AOrOBOP
Ha CAyXuten, npuaobmun NpaBo Ha NEHCUA 33 OCUTYPUTENEH CTaXK M Bb3PACT, XONLAUHIBT My
nsnnawa obesweteHre B ABYKpPATEH pa3mep Ha OPYTHOTO TPYAOBO Bb3HArpaXKAeHWe, ako
HaTPYNAHMAT TPYLO0BMA CTAXK B APYIKECTBOTO € MNO-Ma/bK OT AeCeT roAMHMU, UK B LLUECTKPaTEH
pa3mep Ha BPYTHOTO TPYAOBO Bb3HArPaXKAEHME, NPWU HATPYNaH TPYAOB CTaXK B APYKECTBOTO
Hag, geceT NoCnef0BaTeNHN FOAMHM.

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 roguieH (bMHaHCOB OTYET HE € HAaYUCNEHO 3aAb/IKEHUNE 33 U3NNALLAHE Ha 06e3LLI,eTeHMF|
Ha HaeTuTe nnua Nnpu neHCMoOHnpaHe.

Mpuxoau
OcHoBHUTE Npuxoau, Kouto pynata reHepupa ca CBbP3aHM C NOKYNKO — npogarkba Ha
B3eMaHMA, GMHAHCOBM aKTMBM, KAKTO M NOKYNKO — NpogaxKba Ha MMOTH.
3a fga onpegenu ganuv v Kak ga npusHae npuxoam, Mpynata M3nonsea cinegHute 5 CTbnKu:
1. UaeHTMdULUMpPaHe Ha 4OroBOPaA C KANEHT
2. UaeHTndnumpaHe Ha 3a4b/IKEHUATA 32 U3Mb/HEHMUE
3. OnpegenaHe Ha UeHaTa Ha caenKkata
4. PasnpenenieHne Ha LeHaTa Ha caenlkaTa KbM 3a4b/IKEHMATA 3a U3NbJHEeHue
5. Mpu3sHaBaHe Ha NpuxoauTe, KOraTo ca YA0B/eTBOPEHU 3a4b/IXKEHUATA 33 U3MbAHEHME.

MpuxoauTe ce NpM3HaBaT UK B AaZeH MOMEHT MU C TeY4EeHNe Ha BPeMeTOo, KOraTo UK [oKaTo
FpynaTa yAOBNETBOPY 3a4b/IKEHUATA 33 U3MbAHEHME, NPEXBBLPAANKM 0b6ellaHnTe CTOKU UK
YCNYrU Ha CBOUTE KANEHTW.

pynaTa Npu3HaBa KaTo 3a4b/IXKEHMA NO AOroBOP Bb3HarpaxkaeHue, Nnosly4eHo no OTHoWeHue
Ha HEYAOBNETBOPEHU 3a4b/IKEHNA 3a U3NDBJIHEHUE U TU NPEACTABA KAaTO APYrK 3a4b/1XKEHNA B
OTYETAa 34 d)MHaHCOBOTO cbCcToAHMeE. M0 CbLMA HAUMH, AKO I'pynaTa YAOBNETBOPU 3a4b/1IKeEHNE
3a U3nNbv/IHEHWNE, Npean Aa Nosy4Yn Bb3HArpaxXgeHMeTo, To Npn3HaBa B OTYETA 34 d)MHaHCOBOTO
CbCTOAHUNE NN aKTUB NO A0rosopa, N B3emMaHe, B 3aBUCUMMOCT OT TOBa Aa/i C€ USUCKBA HELWO
APYyro oCBeH onpeaeneHo speme 3a noJsiydaBaHe Ha Bb3HaArpaxxgeHMeTo.

Mpuxoaun oT NIMXBU U AUBUAEHTU
MpuxoamuTe OT IMXBU Ca CBbP3aHM C NPeAOCTaBeHM 3aemMm Ha Apyru [lpy*KecTBa 1 AOroBOpU 3a
uecua. Te ce oTYnTaT TEKYLLO NO MeToAa Ha epeKTMBHATA /IMXBaA.

NMpuxoaute OT AMBMAEHTW Ce MNPU3HaBaT B MOMEHTa Ha Bb3HWKBAHe Ha MNpPaBoOTO 3a
noslyd4aBaHe Ha NaaWaHeTo.

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 pa3xoanuTte He OTroBapAT Ha YC/NOBUATA 3a pPa3CpoOY4YBaHE Cbr/1aCHO U3UCKBAHUATA Ha
MC®O 15, CbinTe Ce Npmn3HaBaT KaTo TEKYLWN B MOMEHTA HA Bb3HUKBAHETO UM KaTO Hanpummep
Heé Ce O4aKBa Aa 6'b£|,aT Bb3CTaHOBEHU UK NEPUOADBT Ha Pa3CPOYBAHETO MM € A0 €4Ha rogunHa.

CnepHute onepatnBHM pa3xogun BUHArn Ce OTpPa3ABAT KAaTO TEKyW, pa3xod B MOMEHTaA Ha
Bb3HUKBAHETO UM!

e O6LM 1N aAMUHUCTPATUBHM Pa3xoan (OCBEH aKo He ca 3a CMETKA Ha KANeHTa);

e Pa3xoau, CBbP3aHU C U3NbJAHEHWNE HA 3a4b/IIKEHUETO;

e Pasxogu, 3a KOWUTO nNpeanpuaTUETO HE MOXe [Ja onpeaenn, Aann  ca CBbpP3aHU C
YAOBNETBOPEHO UM HEYA0BNETBOPEHO 334 b/IXKEHMNE 32 U3MbJIHEHME.

5.6.11. Pasxoau 3a IMXBU U pa3xoam Nno 3aemm

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

PasxoguTe No 3aemMmun OCHOBHO NpeACTaBAABaT IMXBU NO 3aemuTe Ha FpynaTa. Bcuuku pasxoam
No 3aeMu, KOUTO ANPEKTHO MoraT Aa 6bAAT OTHECEHU KbM 3aKyNyBaHETO, CTPOUTENCTBOTO MM
NPOM3BOACTBOTO HA €AMH OTrOBAPALL, Ha YCNOBUATA aKTUB, Ce KanuTanMsupaT npes nepmMosa, B
KOWTO Ce O4YaKBa aKTMBBLT Aa Obae 3aBbplleH M NpUBEAEH B FOTOBHOCT 33 M3MON3BaHe WU
npogaxkba. OcTaHanuTe pasxogu No 3aemu ce[Ba Aa ce NPM3HABAT KaTo pa3xos, 3a nepuosa,
B KOWTO ca Bb3HMKHA/M, B OTYETa 33 NevanbaTa unm 3arybata u apyrua sceobxsaTeH AOXOZ4 HA
pes ,PvHaHcoBM pas3xoamn”.

5.6.12. [JaHbuyHO obnaraHe

CbrnacHo 6bArapckoTo QAaHbYHO 3aKoHogaTtencteo 3a 2023 r. gpysKecTBaTa Ab/iKar
KOprnopaTuBEH NOAOX0AEH AaHBK (AaHbK OT nevyanbarta) B pasmep Ha 10 % Bbpxy obnaraemara
neyanba, Kato 3a 2023 r. Toi cbLwo e 6un 10 %. 3a 2024 r. faHbYHATA CTaBKa ce 3anassa Ha 10%.

lpynaTa npunara 6anaHCcoOBMA METOA Ha 3a4b/XKEHMATA 32 OTYMTAHE Ha BPEMEHHUTE AAaHDBYHM
Pa3fiMKK, NPU KOMTO BPEMEHHWUTE AaHbYHM Pa3IMKU Ce YyCTaHOBABAT Ype3 CpPaBHABaHE Ha
npeHocHaTa CTOMHOCT C AaHbYyHaTa OCHOBA Ha aKTUBMTE M NacuBUTE. YCTaHOBEHUTE OTCPOYEHM
AAHBUYHWN aKTMBU M MACcMBM Ce KOMNEHCUPAT U JaHbYHUAT eeKT ce U3UNCABA Ypes npuaaraHe
Ha AaHbyHaTa CTaBKa, KOATO Ce 04YaKBa Aa 6bAe NpUIoXKeHa NpU TAXHOTO 06paTHO NpoABAEHNE
B 6baewe. OTCpoYeHUTE [AaHbYHWU 3a4bAKEHUA Cce MPU3HaBaT MPM BCUYKM CayYyan Ha
Bb3HMKBAHE, @ OTCPOYEHUTE AAaHBYHM aKTMBM, CaMO A0 CTEMNeHTa, A0 KOATO PbKOBOACTBOTO
CYMTa, Ye e CUrypHo, Ye MpynaTa Wwe peanusmnpa nevyanba, 3a Aa U3No/13Ba AaHBUYHUA aKTUB.

5.6.13. AvengeHTtun

AnBuaeHTUTE ce npu3HaBaT KaToO HaManeHWe Ha HEeTHWUTe aKTMBM Ha lpynaTta U TeKyLllo
3ab/IKEeHMEe KbM COBCTBEHULMUTE HA AKUMOHEPHUA KanuTaa B Nepuoaa, B KOUTO € Bb3HUKHANO0
NpaBOTO 33 NOJly4yaBaHe.

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

5.6.14. Adoxopa Ha aKuumA
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5.7.1.

5.7.2.

[loxoabT Ha efHa aKuMA ce M3YMCIABA Ha OCHOBATa Ha HeTHaTa neyanba 3a nepuoga M
cpepHonpeTerneHus 6poit Ha OBMKHOBEHUTE MOMMEHHM aKLMKM Ha [l pyKeCcTBOTO - MaliKa.

5.7. ®DUHAHCOBU MHCTPYMEHTHU
MpusHaBaHe n oTnucsaHe

®PUnHaAHCOBUTE AKTMBMU U d)MHaHCOBMTe nacmsun ce nNpmnsHaBaT, KOrato I'pyrlaTa CTaHe CTpaHa no
A0roBopHUTE yCN10BUA Ha d)MHaHCOBMFl MHCTPYMEHT.

®UHAHCOBUTE aKTUBM Ce OTNUCBAT, KOraTo AOrOBOPHMUTE NpaBa BbpPXy MAPUYHMUTE NOTOLM OT
bUHAHCOBUA aKTMB M3TUYAT UK KOraTo GUHAHCOBUAT aKTUB M NO CbLLECTBO BCUYKN PUCKOBE M
n3roam ce NpexsbPAAT.

®dnHaHCOBUTE NAacMBM Ce OTMNUCBAT, KOraTo 3a4b/IKEHMETO, MOCOYEHO B Aorosopa, e
M3Nb/IHEHO, € OTMEHEHO UJIN CPOKDBT MY € U3TEKDI.

KnacupuKauma m nbpBOHAYaNHO oueHABaHe Ha GPUHAHCOBUTE aKTUBM

MbpBOHa4YanHO GMHAHCOBMTE aKTMBWM Ce OTYUTAT NO CnpaBenMBa CTOMHOCT, KOpPUrMpaHa C
pasxoAuTe Mo CAENKaTa, C U3KAYeHWe Ha GMHAHCOBUTE aKTUBM NO CNpaBea/MBa CTOMHOCT
npes neyanbata uau 3arybata M TbProBCKMTE B3E€MaHWA, KOMTO HE CbAbPMKAT CblLECTBEH
dUHAHCOB KOMMNOHEHT. lMbpBOHaYaNHaTa OLEHKa Ha GpUHAHCOBUTE aKTMBM MO CrpaBeanMBa
CTOMHOCT npe3 neyanbaTa UaM 3arybata He ce KOpurMpa € pasxoamuTte Mo caenikata, KouTo ce
OTYMUTAT KaTo TeKyLUM pa3xoam. MbpBOHaYaNHATa OLLEHKa Ha TbProOBCKUTE B3EMAHMA, KOUTO He
CbAbPXKaT cbllecTBeH GUHAHCOB KOMMOHEHT MpeAcTaBAsBa LleHaTa Ha cAe/fikaTa CbraacHo
MC®O 15.

B 3aBMCMMOCT OT Ha4yMHa Ha NocneaBaLO OTYMTAHE, (bMHaHCOBMTe dKTUBU ce Knacmd)mu,mpaT B
€gHa OT chegHuTe KaTeropuu:

® Nb/ITOBU UHCTPYMEHTU MO aMOPTU3NPAHA CTOVIHOCT;

e bMHAHCOBW aKTMBM NO CnpaBeanBa CTOMHOCT nNpes nevyanbaTta unu 3arybara;

® (I)VIHaHCOBM dKTUBM Nno cnpasegnnBa CTOMHOCT npes 4apyr BceobxBaTeH Aoxon € uam 6e3

peknacudukauma B neyanbata unm 3arybarta B 3aBUCMMOCT Aanu Ca AbATOBU UAN KaNUTaNOBU
NHCTPYMEHTMU.

KﬂaCMd)MKaLLMﬂTa Ha d)VIHaHCOBVITe dKTUBU Ce onpenena Ha 6a3aTa Ha cnegHUTE OBE yCoBuUA:

e 6M3Hec moaensbT Ha MpynaTa 3a ynpasaeHue Ha GUHAHCOBUTE aKTUBY;

® XapaKTepUCTUKUTE Ha AOrOBOPHUTE NAPUYHM NOTOUM Ha GUHAHCOBMA AKTUB.
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BcuuKM Npmxoam 1 pasxoam, CBbp3aHM ¢ PUHAHCOBUTE aKTUBU, KOMTO ca NPU3HaTK B NevanbaTa
n 3arybaTta, ce BK/IOYBAT BbB PUHAHCOBKU pa3xoau, GUHAHCOBM MPUXOAM C U3KAKOYEHME Ha
obe3LeHKaTa Ha TbProBCKUTE N APYr1 B3EMaHMA, KOATO Ce NpeAcTaBA Ha pej,
»eyanbu / (3arybu) ot obesueHKa, HETHO” B OTYeTa 3a BCeobXBaTHMA A0X0A,.

5.7.3. Mocneasaw,o oueHABaHe Ha UHAHCOBUTE aKTUBU [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:

e rpynara yrnpas/iaBa aKTUBUTE B PaMKUTE Ha BM3HeC Moen, YMATO Len e Ja AbpPXK PUHaAHCoBUTE
aKTMBM U Aa cbbupa TeXHUTE AOTOBOPHU NAaPUUHU NOTOLY;

© CbrNacHO AOrOBOPHUTE YCNOBUA Ha GMHAHCOBUA aKTUB Ha KOHKPETHU [1aT Bb3HMKBAT NapUYHM
NoTOLM, KOUTO Ca eAMHCTBEHO NAaLAHUA NO MaBHULA U TNXBa BbPXy HEMoraceHaTa cyma Ha
rnaBHULATA.
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 NnxBa. AMCKOHTMpPAHE He ce M3BbPLLBA, KOraTo edeKkTbT 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 NbpPBOHaYaNHO B pa3mep Ha 6e3yCc/NI0BHOTO Bb3HarpakaeHue, 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 M3MN0aA3Ba MeToAa Ha epeKTMBHaTa MXBa. [JMCKOHTUPaHE He ce
M3BbPLLBA, KOraTo ePeKTbT OT HErO € HEeCbLLECTBEH.

®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 NTNXBU, Ce OTYMTAT NO CnpaBea/iMBa CTOMHOCT Npe3 neyanbarta uau 3arybara.

Tasu KaTeropuma CbabpKa CbL,0 TaKa MHBECTULMM B KAaNUTAIOBU MHCTPYMEHTHU. [pynaTa oTumnTa
Te€3M MHBECTMUMM MO CNpaBeaIMBa CTOMHOCT npe3 neyanbaTta nuau 3arybaTta n He e Hanpasuna
HeoTMeHMM M360p Aa M OTYMTA NO CnpaBen/IMBa CTOMHOCT Npe3 Apyr BceobxBaTeH AoxoA,.
MpomeHUTe B crnpaBeanMBaTa CTOMHOCT HA aKTUMBMTE B Ta3M KaTeropua ce OTpasABaT B
neyanbarta u 3arybata. CnpaseasinBaTa CTOMHOCT Ha PUHAHCOBMUTE aKTUBM 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, KOWUTO Nonadart B obxBaTa Ha U3UCKBaHMATA 3a O6€3LI,€HKa, BK/1KOYBAT 3aeMUN U
apyrn Abvarosu d)MHaHCOBM dKTUBK, OuUEHABAHM NO aMOpPTU3UNPaAHA CTOﬁHOCT, TbProsCkun
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 BCTbNK B npouenypa no HECbCTOATENHOCT NN HEU3NBJ/IHEHUE Ha A0Ir0OBOPEHUTE
dHFAXMMEHTU OT CTPaHa Ha KOHTpaAreHtTa wu 3abaBa Ha nnawaHMATa M CTeNeHTa Ha
O6CJ'Iy)-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 KPeaUTHU 3arybun”, KoMTo 3amecTsa ,,MOZeNa Ha NOHeceHuTe 3arybu”,
npeactaseH B MCC 39. MHCTpyMeEHTUTE, KOUTO NonaaaTt B 0ob6xBaTa Ha HOBUTE M3UCKBAHMA,
BKOYBAT 3aEMM U APYTY AATOBU GMHAHCOBWM aKTUBM, OLLEHSABAHM MO aMOPTM3MPaAHA CTOMHOCT,
TbProBCKKM B3emMaHuMA. [pM3HaBaHETO Ha KpeaAUTHU 3arybum Beye He 3aBUCK OT HAaCTbNBAHETO Ha
cbbutne c KpeautHa 3aryba. Bmecto ToBa [pynaTa pasrfiexkga Mo- WMPOK CMNEeKTbp OT
MHPopmMauMa NpPM OUEHKaTa Ha KpeaAUTHMA PUCK U OLEHABAHETO Ha O4YaKBaHWUTE KPeauTHU
3arybu, BKAOYNTENTHO MUHAAWN CbOUTUA, TEKYLLM YCNOBUA, Pa3yMHU M NOAAbPMKALLM NPOrHO3MY,
KOWUTO BAMAAT BbPXy O4aKBaHaTa CbbupaemocT Ha 6baeLmTe NnapuYHM NOTOLM Ha MHCTPYMEHTA.
Mpu npunaraHeTo Ha TO3X NOAXOA, HACOUYEH KbM ObAELLETO, CE NPABU pasrpPaHUYEHUE MeKAY:

® OUHAHCOBM MHCTPYMEHTM, YMETO KPeaMTHOTO KayecTBO He Ce € B/OWWAO 3HAYUTENHO
CNPAMO MOMEHTA Ha MbPBOHAYA/THOTO NPU3HABAHE MU MMAT HUCHK KpeauTeH puck (Pasa 1) u

L d)MHaHCOBVI MHCTPYMEHTU, YNETO KPEAUTHOTO Kay4eCTBO CE € BZIOWNI0 3HAYNUTENTHO CNPAMO
MOMEHTA Ha NbPBOHAYA/THOTO NPU3HABAHE NI HA KOUTO KPEAUTHUNA PUCK HE € HUCDK ((Dasa 2)

o ,®aza 3” obxBawa GpMHAHCOBM aKTUBU, KOUTO MMAT OOEKTUBHM AOKa3aTe/IcCTBA 3a 0be3LeHKa
KbM OTYETHaTa JaTa.

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

ObesueHKaTa ce npeactaBa B OT4eTa 3a (OUMHAHCOBOTO CbCTOSHME KAaTO HamaseHWe Ha
oT4YeTHaTa CTOMHOCT Ha B3eMaHMATa, a pasxoauTe OT obesueHKaTa U NpuxoauTe OT BbPHATU
obe3LeHKM ce npeacTaBsaT B OTYETa 3a BceobxBaTHMA Aoxod Ha peg, ,[Meyanbu mn 3arybu ot
obesueHKa, HeTHO".

5.7.5. Knacudmxau,ma n oueHABaHe Ha ¢uHch03wre nacmsu

®unHaHcoBUTE NacMBM Ha pynaTa BKAKOYBAT NOYYEHU 3aEMM, TbPFrOBCKU U APYrY GUHAHCOBM
33 b/IKEHMA.
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5.7.6.

®UHaHCOBUTE MACMBK Ce OLEHABAT MbPBOHAYA/IHO MO CMpaBeA/iMBa CTOMHOCT M, KbAETO €
NPUNOXKMMO, CE KOPUIMPaT NO OTHOLIEHME HA Pa3X0AUTe MO cAesKaTa, OCBEH aKko pynaTta He e
onpegenvno pageH ¢GMHAHCOB MAacMB KATO OLLEHABAH NO ChpaBeA/iMBa CTOMHOCT npes
neyanbarta v 3arybara.

®UHaHCOBUTE MAcMBM Ce OLLEHABAT MOC/NeABaALL0 NO aMOPTUM3NPAHA CTOMHOCT, M3NON3BANKK
MeToZa Ha edpeKTUBHATA INXBA, C U3K/IOYEHME 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
KaToO XeZKMPaLL MHCTPYMEHT).

BcMUKM pa3xoam CBbP3aHU C IMXBU U, aKO € MPUIOKMMO, NPOMEHU B CNpaBeasiMBaTa CTOMHOCT
Ha MHCTPYMEHTA, KOUTO Ce OTYMUTaT B NeyanbaTa unm 3arybaTa, ce BKIOUYBAT BbB PUHAHCOBUTE
pasxogu unn GUHaHCOBUTE NPUXOAM.

JoroBopu 3a npoaaxk6a n o6paTHO U3KyNyBaHe Ha LLeHHU KHUXKa

LleHHM KHM}Ka moraT Aa 6bAaaT AaBaHu Nog Haem UK NPOoAaBaHU C aHTaXKMMEHT 3a 06paTHOTO
WM U3KynyBaHe (peno-caenka). Tesm LeHHM KHUXKa NPoAb/XKaBaT Aa ce Npu3HaBaT B OTY4eTa 3a
($MHAHCOBO CbCTOSIHME, KOraTO BCUYKM CbLLECTBEHN PUCKOBE U U3roam OT NPUTENKABAHETO UM
OCTaBaT 3a CMeTKa Ha pynaTa. B To3uM cnyyait ce npusHaBa 3a4b/IKEHME KbM ApyraTa cTpaHa
no AoroBopa B OT4yeTa 3a PUHAHCOBOTO CbCTOAHWME, KoraTo lpynaTta noayym napuyHOTO
Bb3HarpaxageHue.

AHanoruyHo, Korato lpynaTta B3MMa Noj Haem MM KynyBa LEHHM KHUXKa C aHTa*KMMEHT 3a
obpaTtHaTa um npogaxkba (obpaTHa peno-caesika), Ho He NPUAobMBa PUCKOBETE U U3TOANTE OT
cobCcTBEHOCTTa BbPXY TAX, CAENKUTE Ce TPEeTUpaT KaTo npenocTaBeHW obesneyeHu 3aemm,
KOraTo nMapu4yHOTO Bb3HarpakaeHue e nnateHo. LleHHMUTe KHUXKa He ce NpM3HaBaT B OTYeTa 3a
$UHAHCOBOTO CbCTOSHME.

PasnuKkata mexay NpoAarkHaTa LeHa W LeHaTa npu obpaTHOTO M3KynyBaHe ce npusHaBea
pa3cpoyeHo 3a nepuoda Ha A0roBopa, KaTo Ce M3Moa3Ba MeToda Ha edeKTMBHaTa /IMXBa.
LleHHMTe KHW)Ka, OTAadeHM nog, Haem, NpoAb/AXKasaT Aa ce Npu3HaBaT B OTYyeTa 3a
$UHAHCOBOTO CbCTOAHME. LleHHM KHWMKa, B3eTW NoA Haem, He ce MpM3HaBaT B OT4yeTa 3a
$NHAHCOBOTO CbCTOAHME, OCBEH aKO He ca MPoAadeHM Ha TPeTU /vua, MpPuM KoeTo
3ab/IXKEHMETO 3a 06paTHO M3KynyBaHe Ce NPM3HaBa KaTo TbProBCKO 3aAb/IKEHWE no
cnpaeeasvMBa CTOMHOCT WM nocnedgaliata nedanba wamM 3aryba ce BKAOYBA B HETHUA
onepaTueeH pesynTar.

5.8. [poBn3uun, ychoBHU NACUBU U YCNIOBHU aKTUBU

MpoBu3nKUTE ce MpM3HABAT, KOraTo MMa BEPOATHOCT CEralHM 3agb/XKEHWA B pesynTtaT oT
MWHaNo cbbuTHe fa AoBeAaT A0 M3XOA4ALW, NOTOK Ha pecypcu oT [pynata u moxke Aa b6bae
HanpaBeHa HageXAHa OUEHKA Ha CymaTa Ha 3a4b/IKEHMETO. Bb3MOXKHO € CpOoYHOCTTa Uan
CyMaTa Ha M3XoAAWMA NapuUyYeH NOTOK Aa e HecurypHa. CerawHo 3agb/KeHWe ce nopaxaga ot
HaNMYMETO Ha NPABHO WMAW KOHCTPYKTUBHO 334b/I’KEHME BCNEACTBME HA MUHAAN CbOUTUA,
HanpuMmep rapaHuMW, MpPaBHM CNopoBe WM obpemeHsBalwM Jorosopu. [poBu3mMKTe 3a
NPeCTPYKTYpMpaHe ce NPM3HABAT Camo aKo e pa3paboTeH M NpuaoXKeH nogpobeH dopmaneH
N1aH 3a NPECTPYKTypUpaHe Uan pbKOBOACTBOTO € 06ABMI0 OCHOBHUTE MOMEHTM Ha M/1aHa 33
NPecTpyKTypupaHe npepg te3un, Kouto buxa 6munm 3acerHanu. MNposusmn 3a 6baeLln 3arybm ot
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5.9.1.

5.9.2.

Ael;'IHOCTTa HE Ce NPpM3HaBar.

CymaTa, KoATO ce NpM3HaBa KaTo NPOBM3MS, Ce U34YncNABa Ha 6a3a Hall-HadeXAHaTa OLEeHKa Ha
pa3xoguTe, HEOBXOAMMM 33 ypeskAaHe Ha CeralwHo 3aAb/KeHWe KbM Kpas Ha OT4YeTHMA
nepuoa, Kato ce B3emaT npeasui PUCKOBETE U HECUTYPHOCTTA, CBbP3aHU CbC CerawHoTo
3aabrKeHuMe. KoraTto cblyecTByBaT peauua nogobHU 3aab/KeHMA, BepoaTHaTa HeobxoanmocT
OT M3XOAALL MOTOK 3a NoracABaHe Ha 3aA4b/IXKEHUETO Ce onpeaens, KaTo ce oTyeTe rpynata Ha
3a4b/KEHMATA KaTo uAno. MNpoBuM3MUTE Ce AUCKOHTUPAT, Korato egpeKkTbT OT BpemeBuTe
Pa3/INKK B CTOMHOCTTa Ha NapuTe e 3HaYUTE/IEH.

Obe3weTeHna oT TPETU /INLA BbB BPb3Ka C AaZlEHO 3a4b/IXKEHMe, 32 KouTo [pynaTta e curypHo,
ye LWe Nony4ym, ce NPU3HaBaT KaTo OTAENeH aKTUB. TO3M aKTUB MOXe U [a He Ha[BMLIaBa
CTOMHOCTTa Ha CbOTBETHaTa NPOBU3USA.

MpoBu3uKUTE ce npepasriexnat KbM Kpas Ha BCEKM OTYETEH nepuog U CTOMHOCTTa UM ce
KOpUrMpa, 3a ia ce oTpasu Hali-aobpata npMbansuTeHa OLUeHKa.

B cnyyante, B KOMTO Ce CYMTA, Ye € MAJIKO BEPOATHO Aa Bb3HMKHE M3X0AALW, NOTOK Ha
MKOHOMMYECKM PeCypCH B pe3ynTaT Ha TEKYLLO 3a4b/IXKEHNE, NACMB He ce NPU3HaBa. YCI0BHUTE
nacvMBu cnepBa Aa ce OUeHsABaT NOCAeABaLLO MO NO-BMCOKATa CTOMHOCT MeXKAY OnMcaHaTa no-
rope cpaBHMMA MPOBM3MA M MbPBOHAYANHO MpM3HaATaTa Cyma, HamaneHa C HaTpynaHaTta
amopTusaums.

BepoAaTHM BXOAAWM NOTOUM HA MKOHOMMYECKM MOS3U, KOUTO BCE OLEe He OTroBapAT Ha
KputepuuTe 3a NpuU3HaBaHe Ha aKTUB, Ceé CMATAT 33 YCNOBHU aKTUBW. Te ca onucaHu 3aefHo ¢
YCNOBHUTE 3a4b/IKeHua Ha [pynaTta B noAcHeHue 25.

5.9. 3Hauumwu npeueHK Ha PbKoOBOACTBOTO Npu npunaraHe Ha c4eToBoaHATa NOJINTUKA

3HauymmuTe npeueHKn Ha pbKoOBOACTBOTO MNpPwU NpuUaaraHeEToO Ha CYETOBOAHUTE MOJIUTUKK HaA
,ﬂ,py)-KeCTBOTO, KOUTO OKa3BaT Haﬁ-CbU.LECTBeHO BANAHNE BDBPXY d)VIHaHCOBVITe oT4yeTHn, Ca
onncaHn no-gony. OCHOBHUTE M3TOYHULUM Ha HEeCUrypHoCT npu WU3NONA3BAHETO Ha
I'IpVI6J'IVI3VITeJ'IHVITe CYETOBOAHM OLLeHKM Ca onNucaHm B noAcHeHue 4.10.

OTCqueHM AdHBYHU aKTUBU

OueHKaTa Ha BEpPOATHOCTTa 3a Obaewm obnaraemMm AOXOAM 33 YCBOABAHETO HAa OTCPOYEHM
AaHDBYHW aKTMBM ce Basmpa Ha nocnegHata ogobpeHa brogKeTHa MPOrHO3a, KopurMpaHa
OTHOCHO 3HAYMMW Heobnaraemu MPUXOAW M pPasxoaum M chneumdUYHU OrpaHUYeHus 3a
NpPeHacAHe Ha HEeM3NON3BaHW AAHBYHWU 3arybu uam KpeguTu. AKO HagexaHa MpPorHosa 3a

obnaraem goxoA npeanonara BEPOATHOTO M3MOA3BaHE Ha OTCPOYEH AaHbYEH aKTUB 0COBEHO
B C/y4yan, KOraTo aKTUMBBLT MOXKe Ja ce ynoTpebu 6e3 BpemeBO oOrpaHMyeHue, Torasa
OTCPOYEHMAT AAaHBYEH aKTUB Ce NpU3HaBa M3LUANO0. [IPU3HABAHETO Ha OTCPOYEHU AAHBYHM
aKTMBW, KOWUTO Noa/exaT Ha onpeaeneHy NPaBHU UAN MKOHOMWYECKU OTFpPaHUYEHUs UAu
HECUTYPHOCT, ce NpeLeHsBa OT PbKOBOACTBOTO 33 BCEKWM OTAENEH C/yd4al Ha 6asata Ha
cneunduyHuTe PaKkTn 1 obcToATeNcTBa.

[ObAroBM MHCTPYMEHTU, OL,EHABAHM NO aMOPTM3MpPaHA CTOMHOCT
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AHanM3bT U HAMepPeHUATa Ha PbKOBOACTBOTO Ca NOTBbPAEHM OT BU3HEC MOAEeNa HA AbprKaHe
Ha AbArOBUTE UHCTPYMEHTU, KOMTO OTrOBAPAT HA M3UCKBAHMATA 3@ NOJly4aBaHe Ha NiawWwaHua
€AMHCTBEHO Ha rMaBHULA M IXBU U AbprKaHe Ha aKTUBMTE 40 CbOUPaAHETO Ha AOroBOpeHUTe
NapuyYHU NoToum OT obauraumuTe, KOUTO ca KnacuduUMpaHW KaTo AbATOBU WUHCTPYMEHTH,
OUEHABAHM N0 aMOPTM3UPaAHA CTOMHOCT. TOBA pelleHne e Cbobpa3eHo € TeKyLLATa IMKBULHOCT
M KanuTana Ha MpynaTa.

5.10. HecurypHOCT Ha cueTOBOAHU NPUBAU3UTENHUN OLLEHKMU

Mpun M3roTBAHETO Ha (UHAHCOBMA OTYET PHLKOBOACTBOTO MPaBu peauua NPeanoNoXeHus,
OLEHKM M A0NYyCKaHWA OTHOCHO MPM3HABaHETO U OLLEeHABAHETO Ha aKTUBM, NAaCMBK, MPUXOAN U
pasxoau.

[lecTBUTENHUTE pe3ynTaTM MoraT ga Ce pas3/nyaBaT OT MNPeAno/IOKEHUATA, OUEHKUTE U
[AOMyCKaHMATa Ha PbKOBOACTBOTO U B PEAKM Cly4an CbOTBETCTBAT HaMb/IHO HA NpeaBapUTeNHO
OUEHEeHUTe pesynTaTu.

Mpn M3roTBAHETO Ha MNpeAcTaBeHMA roguweH GUMHAHCOB OTYET 3HAYMMUTE MNpeueHKU Ha
PBbKOBOACTBOTO MpPWM MpUAaraHeTo Ha CYETOBOAHWUTE MOAUTUKM Ha [pynata M OCHOBHUTE
M3TOYHMLM HA HECUTYPHOCT Ha CYETOBOAHMUTE NMPUOBAUIUTENHN OLEHKN He ce pa3ain4yasaTt oT
Te3n, ONOBECTEHU B roANWHMA PUHAHCOB OTYET Ha pynaTa Kbm 31 gekemspu 2024 .

NHbOopmaLmMa OTHOCHO CbLLECTBEHUTE NPEANO/IOXKEHMUA, OLLEHKN U A0MNYCKaHMA, KOUTO OKa3BaT
HaM-3HAYUTENHO BANSHWE BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBMK, NAacUBU, NPUXOAN U
pa3xoam e npeacTaBeHa No-40y.

5.10.1. O6e3ueHKa Ha HePUHAHCOBU AKTUBMU

3a 3aryba ot obesLeHKa ce NpM3HaBa cymaTa, C KOATo 6anaHcoBaTa CTOMHOCT Ha AaAeH aKTUB
AW eAMHMLA, TeHepupaLla NapuyYHK NOTOLM, NPeBMLIaBa Bb3CTaHOBMMATA MM CTOMHOCT, KOATO
e No-BMCOKaTa OT cnpaBea/iMBaTa CTOMHOCT, HaMaseHa C pa3xoauTe no npoaaxba Ha gageH
aKTUB, M HeroBaTa CTOMHOCT B ynoTpeba. 3a Aa onpenenyM Bb3CTaHOBMMATa CTOMHOCT,
PbKOBOACTBOTO Ha [pynata M3yMcnsBa O4YakBaHUTE 6baelwiM NapuMyHM NOTOLUM 33 BCAKA
eauMHULA, reHepupalla NapuyH1 NoTouu, 1 onpeaens NoAxXoAAWMA ANCKOHTOB $GaKTop C Len
Ka/JIKyIMpaHe Ha HacToAwaTta CTOMHOCT Ha Te3n napuyHu notouu. Mpu mM3uucnsBaHe Ha
OYaKBaHUTE ObAelM MNapUYHM NOTOLM PBKOBOACTBOTO NPaBU MNPEANONOKEHUA OTHOCHO
6baewuTe 6pyTHM nedanbu. Tesn NpeanonoXKeHUs ca CBbP3aHM C bbaewyn cbbutnsa u

obcToaTencTBa. ﬂ,eﬁCTBMTeﬂHMTe PEe3ynATaThh Morat Aa ce pa3ainvyaBsaTt U Aa Ha10XKaT 3HaAYUTESTHU
KOpeKLUUn B akTUBUTE Ha pynaTa npes cnejgallata OTYeTHa rogmHa.

B noseyeTo cnyyam npu onpeenaHeTo Ha NPUAOKNMUA AUCKOHTOB d)aI-(TOp Ce npaBu OUEHKA
Ha noaxoaAauunTte KOpeKuUn BbB BPB3KA C Ma3apHUNA PUCK U PUCKOBUTE d)aKTOpM, KOUTO Ca
CI'IeLI,VId)VI‘-IHM 3a OTOENNHUTE aKTUBM.

5.10.2. M3mepBaHe Ha O4YaKBaHWU KpeawuTHU 3arybu

OuakBaHuTe KpeanuTHu 3ary6V| ce onpenenAatr Kato pa3/inkata mexay BCUYKKM O0roBOpPHU
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NapuYyHM NOTOLM, KOMTO Ce Ab/XKAT Ha [pynaTta 1 NapuyHMTE NOTOLM, KOUTO TA AENCTBUTENHO
O4YaKBa Aa Nonyuu (,napuyeH HegoCTUr”). U3uncnsBaHETO Ha OYaKBaHMTE KpeauTHU 3arybu ce
onpeaensa Ha 6asaTa Ha BEPOATHOCTHO NpeTerneHaTa NpubaM3MTENHA OLEHKA Ha KpeauTHUTe
3arybu npes o4akBaHWUA CPOK Ha PUHAHCOBUTE UHCTPYMEHTMU.

3a T'pr'OBCKM n Apyrn B3emaHuA I'pyrlaTa n3non3sa onpocteH noaxoad npn OTYUTAHETO Ha
TbProBCKUTE N OPYrn B3€MaHWUA, KaKTO U Ha aKTUBUTE NO AOO0roBop U NpumsHaBsa 3ary6a oT
O6e3LI,eHKa KaTO O4YakKBaHW KpeantHuU 3ary6m 3a Uenna Cpok. Te npegcrtaBnABaTt O4aKBaHUAT
HeaAoCTUr B AOOroBOpHUTE NApUYHKUM NOTOLUMKU, KaTO Ce WMMma npeasun BbB3IMOKHOCTTA 3a
Hensnv/iIHeHNE BbB BCEKN MOMEHT OT CPOKa Ha d)MHaHCOBMﬂ MHCTPYMEHT. I'pynaTa M3non3ea
CBOA HaTpynaH ONUT, BbHWHW NOKa3aTen n MHd)OpMaLI,Mﬂ B ABb/ZITOCPOYEH NNaH, 3a 4a U3YUCIU
OYakKBaHUTE KpeagnuTHU 3ary6m.

B pe3ynTtat Ha ToBa, Korato pynata npeueHu, 4e 3a KPaTKOCPOUHUTE B3EMAHMUA, Bb3HUKHANN
WA MPesoroBOPEeHN B PAaMKWUTE HA efHa KaneHgapHaTa rogyMHa MMma HaJnume Ha HUCHBK
KpeauTeH PUCK, KOMTO e HUCBK Te ce obe3ueHAsaT ¢ 1%.

KpaTKOCPOYHUTE B3eMaHWA OT CBbP3aHW /MLA, 3a KOMTO [pynaTa yCTaHOBM Hanauume Ha
KpeauTeH puUck ce obesueHABaT ¢ 2%, NopaaM HaNMYMETO 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 pynaTta obesLeHsBa BCUYKM AbATOCPOYHM B3EMAHUA UM TaKMBA Ha KOMTO UM
e M3TeKNa AAaBHOCTTa UM He ca BUaM noraceHun B Cpok. MpuumMHaTa 3a TOBa € 3HaYUTENTHO NO —
BMCOKMA KPeAUTEH PUCK U 3aHUMKEHUTE OYaKBaHMA 33 BXOAALLMTE MAapPUYHM NOTOLUM OT Tesu
KOHTpareHTu.

Kbm patata Ha M3roTBAHe Ha TeKywmsa ¢GUHAHCOB OTYET pPbKOBOACTBOTO Ha [pynata e
YCTAaHOBW/IO, Ye HAMA HaNYME Ha KPeaUTEH PUCK OT CbbupaHe Ha 6baeLnTe NapmMyHM NoToLM
OT noracsiBaHe Ha B3eMaHUATa My, B pe3yaTaT Ha KOETO Te He ca 0be3ueHeHM.

5.10.3. BbusHec KOm6uHauumn

MpX NbPBOHAYA/NIHOTO MM MpPU3HABaHE aKTUBUTE W NacMBUTE Ha Npuaobutma 6usHec ca
BK/IIOYEHM B KOHCONMAMPAHMA OTYET 3a PUHAHCOBOTO CLCTOSAHWUE C TAXHATa CnpaBea/inBa
cToiHocT. MNpu u3uncnasaHe Ha cnpasBeaInBaTa CTOMHOCT PbKOBOACTBOTO M3M0/3Ba OLLEHKM Ha
6baewmnTe NapUYHM MNOTOUM W AUCKOHTOBUTE aKTopu, KOMTO obaye moraT ga ce



CeneHa Xonguur ALl 23
KoHconnampaH roamweH puHaHCOB oTyHeT
31 pekemspun 2025

pasnAnyaBaT OT [AEeNCTBUTENHUTE pe3ynTaTun. BCMYKM nNpomMeHM B OueHKaTa cheg,
MbpPBOHAYaNHOTO MNpPU3HAaBaHe OMxa ce OTpPasuan BbPXY CTOMHOCTTA Ha penyTaumaTa.
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
pesyaTtaTu moraT ga ce pasanyaBaT OT NpPeanoNOXKEeHMATA, OUEHKUTE M O0NYyCKaHMATa Ha
PBKOBOACTBOTO M B PEAKWU CAy4aum CbOTBETCTBAT HAMb/AHO HA MNpPeABapuTesIHO OUEHEHMUTE
pesynTtatu. MNpn M3roTBAHETO Ha NpencTaBeHMA KOHCOAMAMPAH GMHAHCOB OTYET 3HAUMMMUTE
npeueHKW Ha PbKOBOACTBOTO MPM NPUAAraHETO Ha CYETOBOAHWUTE MOAUTUKM Ha [pynaTta u
OCHOBHWUTE M3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE MPUBAUSUTE/IHU OLEHKU He ce
pasnn4YaBaT OT Te3M, ONOBECTEHW B rOAULLIHUA KOHCONMAMpPaH GMHAHCOB OTYET Ha pynata Kbm
31 pekemBpu 2023 r., C M3K/JKOYEHME HA MNPOMEHUTE B NPUOAM3UTENHATA OLEHKA Ha
3ab/IIKEHMATA 33 pa3xogm 3a AaHbUM BbpXy Aoxoaa n Hosonpuetute MCPO 9 n MCPO 15.
NHPopmauma OTHOCHO CbLLLECTBEHUTE NPEAMNON0KEHUS, OLEHKU N AOMNYCKAaHUA, KOUTO OKasBaT
HaMN-3HAYUTENIHO BANAHUE BbPXY NPU3HABAHETO U OLEHABAHETO HA aKTUBM, NAaCUBU, MPUXOAN U
pa3xoau e npeacraBeHa Nno-gony.

5.10.4. OueHABaHe No cnpaseginBa CTOMHOCT

PbKOBOACTBOTO M3MON3BA TEXHUKM 33 OLEHABAHE Ha CnpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBU
WHCTPYMEHTU (MPM NIMNCa Ha KOTUPAHM LLeHW Ha akTMBEH nasap). Mpu npunaraHe Ha TEXHMKM 3a
OUEeHABaHEe pPbKOBOACTBOTO M3MO/JI3Ba B  MaKCMMa/HA CTeMeH MasapHM OaHHU WU
npeAanoioXeHnUa, KOMTO NasapHUTE y4acTHMLUM BMxa Bb3NPUENN NpPU OLEHABAHETO Ha AadeH
MHCTPYMEHT. KoraTo AnncBaTt NpuUAOKMMM NasapHU AaHHWU, PbKOBOACTBOTO M3M0A3Ba CBOATA
Hali-406pa oueHKa Ha NPeAnoNoXKeHMATa, KOMTO BMxa HanpPaBWUAM NAa3apHUTE YYacTHULUM. Tesn
OUEHKM MOraT fa ce pasnyaBaT OT AeNCTBUTENTHUTE LLEHM, KOUTO Buxa Buam onpeseneHn npu
cnpaBeA/iMBa NasapHa CAe/ika Mexay UHPOPMUPaAHU U Kenaewm CTPaHU B Kpas Ha OTYeTHUA
nepuoga,

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

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

31.12.2025 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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PasnpeseneHMeTo Ha NOKYMNHaTa LeHa KbM NpuaobutuTe akTMBM U NaCUBM Ha APYKECTBOTO €
n3BbpLeHo Ha 28.06.2018 r. CnpaBegiMBaTa CTOMHOCT Ha aKTUBUTE M NACUBUTE Ha AbLLEPHOTO
APYKeCTBO KbM AaTaTa Ha NpuaobreaHe e OKOHYaTeNHO onpeaeneHa.

CTOMHOCTTA Ha BCAKa rpyna Nnpuaobutu akTMBM, NACUBM U YCIOBHU 334 b/IXKEHMA, NPU3HATU KbM
AaTaTa Ha npugobusaHe, e npeactaBeHa Kbm 30.06.2018 r. KakTo cneaBga:

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:

XWn. nB.
MpexBbpeHO Bb3HarpaxkaeHue, naaTeHo B 6poit (52)
Cyma Ha NnpnaobuTnte Napy U NapuyHM eKBUBAEHTH
HeTeH u3xoaaw, napuyeH NOTOK Npu NpuaobusaHeTo (52)
HeTHO NnapuuHK cpeacTBa NaTeHU NpU NpuagobusaHeTo (52)

7. Penyrtauua

XUA. nB.
HauanHo cango 01 aHyapu 2023 r. 52
KpaiiHo cango 31 pekemspu 2023 r. 52

KpaitHo cango 31 gekemspu 2025 r. 52
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8.

10.

MNpuxoau n pasxogu ot onepaumum ¢ PUHAHCOBU aKTUBMU

25

2025 2024
XWA. NB. XWAN. NB.
MNeyanba ot npoaaxkba Ha DA - 47
Mpuxoan oT ANXBK 1901 1999
[pyrv npuxoau 4 60
Mpuxoaun oT onepauum c MHBECTULLUMU 1905 2 106
Pa3xoau 3a anxeu (2 025) (1 955)
3ary6a oT npoaarkba Ha A (-) (4)
Pa3xogu oT onepauumn c MUHBECTULLUM (120) (1 959)
Apyrn GUHAHCOBM pasxoam (29) (27)
PesynTtaTt oT puHaAHCOBA genHOCT (149) 120

Meuyanba ot npeoueHKa U Neyanba oT NpomMmsaHa B cnpaBeninBa CTOMHOCT, HETHO

2025 2024
XUN.NB. XWUN.NB.
Meyanba oT NnpomAHa B cnpasea/inBa 258 412
CTOMHOCT Ha PUHAHCOBU MHCTPYMEHTM
3aryba oT npomsaAHa B cnpaBea/inBa - (175)
CTOMHOCT Ha GUHAHCOBU UHCTPYMEHTU
HeTtHa neuyan6a oT npomaHa B 258 237
cnpasen/inBa CTOMHOCT NPEOoLEeHKHU
Pe3yntat oT onepauum ¢ UHBECTULLMOHHU UMOTH
2025 2024
XWA. NB. XWn. nB.
Meyanba oT npomAHa B cnpaBea/inBa 563 1134
CTOMHOCT Ha UHBECTULMOHHU NMOTU
- 1134
Mpuxoan oT Nnpoaa>Kbu Ha UHBECTULIMOHHM ) 4 400
MMOTHU
BanaHcoBa CTOMHOCT Ha NpoaaaeHun i 4 350
MHBECTULMUOHHU MMOTHU
563 50
O6uwo pesynTtat oT onepauum c 563 1184

UWHBECTULMNOHHU NMOTU
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OueHKa Ha nosemsneH MMOT € MHAeHTMdMKaTop 65231.918.277, HaxoaAw, ce B obnact Codua, obWwmMHa
CamokoB, M. Kbpopgsuiickoto, Bug Teputopua ypbaHusmpaHa, HTI He3acTpoeH MMOT 3a KypOpPTHO
pekpeaunoHeH obekT, naowy 20 283 KB.M.

OueHunten CtedaH bbHKOB

CnpaBeanvBaTta CTOMHOCT Ha PpuHaAHcoBMTe akTMBM (HMBO 2) e onpegeneHa, Ypes oueHKa Ha He3aBUCUMm
NIMUEH3NPAH OUEHUTeN, W3MNO0NA3BaMKM BbTPElWHA W BbHWHA WMHPopmauusa, MHPopmauma OTHOCHO
nocneaHu nasapHU LEeHW 3a Masapa Ha CbOTBETHMA aKTUB U APYru. JIMUEH3UPAHUAT OUEHUTEN npu
M3roTBAHE HA OLEHKUTE € W3MNO0A3BaN MEeTOA M3BaXAaHe Ha ocTaTbyHaTa CTOMHOCT, MeToAa Ha
[OX0AHOCTTa, MasapeH/cpaBHUTENeH/ meTod, NMKBUAHA CTOMHOCT MpWM NPUHyAUTeNHa npoaaxba. B
3aBMCMMOCT OT CbCTOAHMETO M MECTOMNO/IOXKEHMETO Ha UHBECTULMOHHUA MMOT INLEH3NPAHMAT OLLeHUTEN
e u3bpan Halt gobpaTa KOMOUHALMA OT ONMCcaHUTE NO — rope MeToaMm, Taka, Ye Aa ce onpeaenu Haih —
peanHaTa cnpaBea/iMBa CTOMHOCT. TexecTTa Ha MU3NON3BaHUTE ABa MeToAa NPWU OLEeHsABaHe € OCHOBHO C
TexkecT 50% - 50%. O pyxKecTBOTO Npoaasa MMoTa Ha 28.02.2024 r.

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

11. Pa3xoAu 3a BbHLIIHU YCAYTU

12.2025 12.2024

XWAN. NB. XWUAN. NB.
3acTpaxoBKa (110) (180)
OANTOPCKM N CHETOBOAHM YCAYTK (34) (13)
Opugmueckm ycnyrm (-) (4)
MpodecmoHanHu ycayrm (110) (2)
Takca 6aHKa A0BEPEHMK (24) (24)
Ma3apHa oueHKa (-) (4)
Takca KOH, BdB mn U4 (12) (7)
Apyru (2) (18)
OBLLO (291) (252)

12. Pasxopam 3a nepcoHan

12.2025 12.2024
XWAN. NB. XWAN. NB.
Pasxoawu 3a 3annatm (51) (12)
Pasxoan 3a oCUrypuUTENIHU BHOCKMU (7) (5)

OBLLIO (58) (125)
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13. [doxop Ha eaHa akKuuu

2025 2024
duHaHCOB pe3ynTaT B XWJl. /1B. 323 000 1 053 000
CpegHo-npeTerneH 6pon akumm 907 840 907 840
Aoxopa Ha egHa akumAa 0.36 1,16

14. WMHBECTULMOHHU UMOTHU
Mpes3 toHn 2024 r. Opy*KecTBOTO NpMaobmnBa MHBECTULMOHHN MMOTH B pasmep Ha 4 336 xun. fis.

Crpaau O6uwo

XWA. NB. XWAN. NB.
OTyeTHa cTOiHOCT
Canpo kbm 1 aHyapu 2024 . 4350 4350
Mpopa>kba Ha akTUBMK (4 350) (4 350)
MNpnaobutn akTNBM 4335 4335
YBenunuenue/(HamaneHue) Ha 1134 1134
cnpasen/iMBaTa CTOMHOCT
Canpo kbm 31 pekemBpu 2024 r. 5469 5469
Mpopaxba Ha aKTUBK - -
MNpnaobuTtn akTMBK - -
YBenunyeHne/(HamaneHue) Ha 563 -
cnpaseg/sinBaTta CTOMHOCT
Canpo kbm 31 aekemspu 2025 r. 6 032 5469

KbMm AaTaTa Ha HacToALWMA KOHCONMAMPaH rogmileH GUHAHCOB OTYET APYKECTBOTO Malika
e NPo/Aano BCUYKUTE CU MHBECTULMOHHN UMOTMU.

15. ®duHaHcoBMu aKTUBM

15.1. ObnrocpoyHn GpuHaAHCOBU aKTUBU

®PUHAHCOBU aKTUBU AbpPXaHU 3a TbpryBaHe

®UHAHCOBUTE aKTMBK, AbPXKAHW 3a TbpryBaHe, ce OLEHABaT No CnpaBea/iMBa CTOMHOCT, KOATO
MOKe Aa 6bae npeacTaBeHa, KakTo cneasa:

2025 2024
XWUA. NB. XWUn. NB.
Cesepkoon — bm3a XonguHr A/ 3 366 3366
Apyrun 1 1
3367 3 367

®PurHaHCOBUTE aKTUBK B CeBepKoon —bm3sa Xongmur ALl ce otymTaTt No cnpasennnBa CTOMHOCT.
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®UHaAHCOBUTE aKTUBM, AbPKAHU 32 TbpryBaHe ca HOMMHMPAHM B 6bArapckuy IeBa U ce TbpryeaT Ha
nybnuyHa poHaosa 6opca B bbarapua. CnpaseanmBata MM CTOMHOCT e onpesesieHa Bb3 0CHOBA
Ha TEXHUTE KOTUPAHU LLeHW KbM AaTaTa Ha GMHAHCOBMA OTYeET.

PasnMKkaTa OT NPOMEHUTE B OLEHKMTE Ha CnpaBea/MBUTE CTOMHOCTM, oTyeTeHn B OTyeTa 3a
neyanbaTa uaum 3arybaTa u gpyrua BceobxesaTeH goxoa Ha peg,,,leyanba oT NnpeoueHKU 1 neyanba
OT NPOMsiHA B CNpaBeA/iMBa CTOMHOCT, HETHO”. PernctpupaHu akumm c 6anaHcoBa CTOMHOCT B
pa3mep Ha 2 917 xuA. NB. ca 3a/10’KEHM NO CAENKM 332 06paTHO M3KyMyBaHe Ha aKUMM KbM AaTtaTa
Ha ¢uMHaHcoBuA oTyeT (2024 1. —2 999 xun. nB..)

prnaTa HAMa YCNOBHWU 3a4b/XXeHUA WUan gpyru noetn aHraxXmmeHtu, CBbBP3aHnN C
AbATOCPOYHUTE MY MHBECTULLUN.

15.2. KpaTKocpouHu PUHAHCOBU aKTUBMU

KpaTKocpoyHuTe ¢GMHAHCOBM aKTMBM Ha [pynata BKAOYBAT GMHAHCOBM aAKTMBU MO
cnpaseA/iBa CTOMHOCT nNpe3 nevyanbaTta U 3arybaTa, KakTo cneasa:

31.12.2025 31.12.2024

XUAn. nB.. XWA. NB.
®UHaAHCOBM aKTUBM NO cnpaBesnBa CTOMHOCT
B ne4yanbarta uam 3arybara
BopcoBM KannTanoBM MHCTPYMEHTHU 4 500 5958
OobLO 4500 5958

KpaTKoCcpoyYHUTE GMHAHCOBM aKTUBM Ca OLLEHEHM NO CnpaBeA/IMBa CTOMHOCT, onpeaeneHa Ha
6asata Ha 6GopcoBuTE KOTMPOBKM KbM [JaTaTa Ha KOHCONMAMPAHMA PUHAHCOBMA OTYeT.
MNeyanbute n 3arybuTe OT NPEOLLEHKM HETHO B pa3amep Ha 258 xun. nB. ca NpM3HaATK B OTYeETA 3a
BceobxBaTHUA [OX0A4 Ha pen ,Meyanba oT NnpeoueHKM N nevyanba oT NpomaHa B CNpaBeanBa
CTOMHOCT, HETHO ”.

KpaTKOCpO‘-IHM d)MHaHCOBM adKTUBKU npe3 npeacraBeHUTeE OTYETHU nepunoan BKAKOYBAT
Pa3M4HN HUHBECTULUNUN, KOUTO HE OTroBapAT Ha busHec moaena 3a C'b6MpaHe Ha
AOroBopHUTE NapunyHM noToun, naun prnaTa € pewnna ga n3nosisaBa Bb3MOKHOCTTA Aa

Knacnduumpa Te3mn akTMBM KaTo Taknea.
31.12.2025 31.12.2024

Xun. n.. XWn. n..
MHBEeCTUUUUM B aKLUU U AAN10BE 491 359
AKUWMK, 3a10XKEHM NO PENO CAE/KMN 4 009 5599
obLOo 4 500 5958

YcnoBHUTE akTMBM / MacMBM BbB BPb3KA C KPAaTKOCPOUYHUTE (UHAHCOBWU aKTUBKU ca
NoKa3aHu B NOACHEHUe 24.
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16. TMpepnnateHun pasxoam

31.12.2025 31.12.2024

[ObnrocpoyHa 4yact Ha npegniaTeHu pasxoam

3acTpaxoBKa No 0b6AnraumMoHeH 3aem 284 364
3acTpaxoBKa UMYLLLECTBO 2 -
06,0 AbArocpoUHa yYacT 286 364
KpaTKocpouHa 4yacT no 06AuMrauMoHeH 3aem

3acTpaxoBKa Nno 06/nrayMoHeH 3aem 79 79
06,0 KpaTKOCPOUHa YacT 79 79
ObLOo 365 443

MpepnnateHUTe pasxoAn NpPeAcTaBnABaT NpeBeAeHM cpeacTBa MO 3acTpaxoBaTesiHa
nonnua, U3naneHa BbB BPb3Ka C eMUTUpPaHa 06AUrauMoHHa eMucusa oT [py»KecTBoTo -
MaiKa. Ta NOKpMBa pMCKa OT HennallaHeTo M B Nossa Ha obauraumoHepute. CpoKbT Ha
OeNCcTBMe Ha 3acTpaxoBKaTa € OT JaTaTa Ha M34aBaHe Ha 06AMrauMoHHMA 3aem Ao
19.09.2030 .

17. TobproscKu U Apyrn B3emaHus

31.12.2025 31.12.2024

XWUA. NB. XWn. nB.

B3emaHMA No 40roBopM 3a Lecua 12523 16915
NlnxBn no gorosopwu 3a uecus 9 847 8 189
B3emaHnA OT KIMEHTU NO NOKYNKa Ha DA 7 900 2691
Nlnxeu no gorosopu 3a Nokynka ®A 55

ABaHcu 3919 6 040
B3emaHuAa no peno caenku 2545 2 545
Jlnxsun no peno caenku 327 230
3aemun 700 503
Nlnxen no 3aemun 108 49
TbproBcku v Apyrn B3emaHusa 312 312
(0] Y110) 38 236 37474

HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE N APYrN B3eMaHUA Ce€ Npuema 3a pasymHa
I'IpM6J'IM3MTeJ'IHa OoueHKa Ha cnpaseaanBata im CTOMHOCT.

BCMYKM TbpProBCKM U Apyru d)MHaHCOBVI B3eMaHuWA Ha [pynaTta ca npernegaHn OTHOCHO
HacTbNUAM CbOUTUA Ha Hensnv/iHEHNE, a 3a BCUYKU TbProBCKUN B3e€MaHUA € MNPUIoXHKeH
OonpocCTeH noaxon 3a onpeaesiAHe Ha O4YakBaHUTE KpegnuTHU 3ary6m KbM KpaAa Ha nepnoaa.

ABaHcuTe B pa3mep Ha 6 040 xun. NB. ca 3a NOKYNKa Ha GMHAHCOBU MHCTPYMEHTU, KOUTO CneaBa
Aa 6baat PUHANU3NpPaHM B paMKMTE Ha cieBallaTa roanHa.
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18. TMapu 1 napuyHN eKBUBANEHTHU

31.12.2025 31.12.2024

XWN. NB. XWn. nB.
MNapuyHn cpepcTea B pasnallaTe/IHN CMETKU 501 501
obLUOo 501 501

lpynata e M3BbPLIMAO OLEHKA HAa OYaKBaHUTE KpeauTHM 3arybu BbpXy MapuUyHM CpeacTBa U
napuyHu ekBmBaneHtTu. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% ot HpyTHaTa CTOMHOCT Ha
NnapuyHUTE CPeacTBa, Aen03MpaHN BbB GMHAHCOBU MHCTUTYLMU, MOPASM KOETO e onpeaeseHa
KaTO HECBHLLECTBEHA M HE € HAUMCEeHa B KOHCONMANPaHUTE GMHAHCOBUTE OTHETMH.

19. Co0cTBeH KanmuTaJa

19.1. AKUMOHepeH Kanutan

AKUMOHEPHUAT Kanutan Ha [JpyKecTBoTo - MaliKa ce cbectom oT 500 000 6p. 06MKHOBEHW aKUUK
C HOMMHa/IHAa CTOMHOCT B pa3mep Ha 1 /1B. 332 aKumA. BcMUKM akumm ca ¢ NpaBo Ha NoJiyYaBaHe
Ha AMBUAEHT U NIMKBUAALUMOHEH AAN W NpeacTaBaasBaT eauH rnac ot O6woTo cbbpaHue Ha
aKkuMoHepuTe.

31.12.2025 31.12.24

Bpown nU3naneHu 7] HaMb/HO naaTteHu 407 840
akumn/pganose:

B HayanoTto Ha rogmHaTa __ 907840 907 840
O6w, 6poit aKuuM, HaNbAHO NAATEHM B KpaA Ha 907 840 907 840
nepuoga _

CnNMCbKBbT HAa OCHOBHUTE dKUMOoHepwu e npeacrtaBeH, KakTto cneasa:

31 pekemBpu 31 gekemspu 31 pekemspu 31 pekemBpu
2025 2025 2024 2024
Bpoit akymm % Bpoit akymm %
XonauHr Caera 280000 30,84 280 000 30,84
Codua AQ
Tpn Ec MWHBecT - -
ALl 289 000 31,83
ToBsapHw MpeBo3n 289 000 31,83
UHeect ALl
Clearstream 84 250 9,28 84 250 9,28

Banking Luxemburg
Clients
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HO® KoHkopa, 83 800 9,23 74 500 14,90
®oHp 7 Cayr-

nncr

HO® KoHkopg, 52 250 5,76 52 250 5,76
doHA 8

Opyru 118 540 13,06 127 840 14,08

ropnanyeckmn amua

907 840 100 907 840 100

19.2. Pe3epBu
31.12.2025 31.12.2024
XWn. nB. XWn. nB.
Pe3epB oT emmncKuA Ha akuumn 6935 6 935
3aKoOHOBM pe3epsu 762 762
(0] Y110) 7 697 7697

20. AKTMBM M NACUBM NO OTCPOYEHU AaHBUU/OTCPOUYEHU AaHDbUU, HETHO

MpusHatu B
OTcpouyeHU AaHbBUYHM NACUBU (aKTUBMK) 31.12.2023 neyan6ara unm 31.12.2024
3ary6bara
XWAN. NB. XWAN. NB. XWA. NB.
MpeoueHKa Ha GMHAHCOBM aKTUBM 288 41 329
Obe3ueHKa Ha GMHAHCOBU aKTUBU (157) (175)
MpeoueHKa Ha HEABMXNUMU UMOTH 113 113
[daHbyHK 3arybm (13) (25) (38)
118 111 229
Mpwn3HaTHK KaTo:
OTCpoYEHN AaHBYHM aKTUBM (170) (213)
OTCcpoyeHn gaHbYHU NacuBKU 288 442
HeTHO OTCpOYEHU AaHBYHU 229
nacueu/(akTuem) 118
MpusHatu B
OTCcpoyeHU gaHbUYHU NacuBU (aKTUBM) 31.12.2023 neyanbara uau 31.12.2024
3arybarta
XWA. NB. XWA. NB. XWA. NB.

MpeoueHKa Ha PUHAHCOBM aKTUBMU 265 (12) 253
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O6e3ueHKa Ha PUHAHCOBU aKTUBMU (145) 46 (99)

Cnaba KanuTtanmsaums (23) (13) (36)
78 21 118

Mpu3HaTK KaTo:

OTCpOYEeHUN JaHBYHUM aKTUBM (170) (170)

OTcpoyeHn gaHbYHKM NACUBMK 288 288

HeTHO oTcpouYeHu AaHDbUYHU

nacusu/(azmsu) 4 7 118

21. Pasxogu/UKoHOMMA 33 JaHbUMU

Pasxogute 3a TEKYWN OdaHbUU N OTCPOYEHUTE AaHBUM Ca U3YUCNIEHU Ha 6asa 3aKOHOBO
onpepneneHata CrtaBka oT 10% cbrnacHo 3akoHa 3a KOpPnNopaTuBHOTO NOA4OXOA4HO obnaraHe. B
Ta6J'IMLI,aTa no-gony e npeacraBeHo obacHeHue 3a eq)eKTMBHaTa AaHb4Ha CTaBKa:

31.12.2024 31.12.2023
XWUn. nB. XWn. ne.

Meuyanba/(3aryba) 3a nepnoga npeamn AaHbLUM 1164 204
JaHbyHa cTaBKa 10% 10%
OuaKBaH pa3xog, 3a AaHbLM BbPXy A0X0A43 (164) (19)
YBennyeHus Ha GUHAHCOBUA pe3ynTaT 3a (184) (13)
JAHDBYHM Lenn
HamaneHus Ha pMHAHCOBMA pe3yaTaT 3a 1547 46
OAHDBYHM Uenu
EnvMmunHaummn Ha KoHconnmaunpaHa 6asa - -
Pa3xoa/(npuxopn) 3a gaHbuM BbpPXY A0X04a, B (255) (21)
TG
Pa3xopa 3a TeKyWM AaHbLUM -AaHbK fo6aBeHa - 310
CTOMHOCT
Pa3xopn 3a OTCPOYEH AAHDBK 111 (19)

22. [bnrocpoyHU M KPaTKOCPOYHU 3aeMU

MosacHeHne 31.12.2025 31.12.2024

AbnrocpoyHa 4act Ha 3aemu
baHKkoB 3aem
ObanraumoHeH 3aem

KpaTKOCpOYHa YyacT Ha 3aemu

22.2
22.1

XUn. ne. XUn. ne.

2495 3515
17 000 19 000

19 495 22 515
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BbaHKOB 3aem — nMxBun 22.2 1020 85
ObanraumoHeH 3aem — rnaBHuLA 22.1 2000 1000
ObanraumoHeH 3aem - MxXBa 22.1 318 310
3338 1395

Lpyrn KpaTKOCPOYHM 3aemm

3aemu 22.4 8092 6714
Lecuu 22.4 141 142
Nnxsn 224 45 111
Peno caenku 22.3 7 947 8278
Jlnxsun no peno caenku 22.3 45 125
06buwo 3aemun 16 270 15370
22.1. O6auraumnoHeH 3aem

Ha 04.08.2021 r. CeneHa Xonauur Al nspasa obauraums c ISIN kog BG2100009211 - 20 000
6p. ¢ HOmMMHanHa cTonHoct 1000 nB./6p. O6WMAT pa3mep Ha OBAUrAUMOHHMA 3aem e
20 000 000 nB. (mBageceT muanoHa nesa). ObauraunmTe ca OBUKHOBEHM, Be3HaNUYHWU,
NOMMEHHM U 0be3neyeHu.

OB6AMraLMOHHUAT 3aeM € C NafAeXK Ha JINXBEHUTE NNaLLaHUA Ha 6 MeceyeH Nnepuoa, CYMTaHo oT
04.08.2021 r., KaTo NOCNeAHOTO NMXBEHO nJallaHe e ¢ nagex 04.08.2030 r. MNMagexnte Ha
rnaBHUYHUTE naawaHma 3anodsat ot 04.02.2025 r., oTHOBO Ha 6 meceyeH nepuog, KaTo
nocneAHoOTo NaalaHe csiedsa Aa 6bae HanpaseHo Ha 04.08.2030 .

HauncneHute nnxsm Kbm obnuraumoHepmute kbm 31.12.2025 r. ca B pa3amep Ha 915 xun. nB. (3a
2024 r.-1 180 xun. ns..)

CpeacrtBaTta oT obanraumoHHaTa emncua we 6bAAT M3nonssaHu ot ,CeneHa XonaguHr” A/l 3a
npuaobuBaHMA Ha ASNO0BU Y4aCcTUA B KanuTana Ha KOMNaHUKM OT Pa3HOO0bpPa3HU MKOHOMMUYECKU
cekTopu, npuaobusaHe Ha ApyrM GMHAHCOBM MHCTPYMEHTM M aKTMBM, 3a NoaobpABaHe Ha
bMHaHCOBUA pe3ynTaT Ha XOJIAMHIOBOTO APYMKECTBO B AbJArTOCPOYEH NJaH, MoracsiBaHe Ha
3a4b/1XKEHMA Ha XON4MHIOBOTO APYKECTBO UM Ha HErOBU AbLLEPHU APYKECTBA.

[ObNrocpoyHnTe CcTpaTermyeckM nNNaHOBE Ca HAaCOYEHW KbM AMHAMUYHO U ePeKTUBHO
yrnpaB/ieHne Ha XONAMHroBaTa CTPYKTYpa M MHBECTUUMMTE Ha pynaTa ¢ uen popmupaHe Ha
pa3HoobpasHM U3TOYHULM HA JOXOA4HOCT.

22.2. baHKoBM 3aemu

Ha 10.09.2021 r. lpy»KecTBOTO- MaiKa CKAOYBa A0roBop 3a 3aem 3a cymarta ot 2 400 xun. ns.
npu roguilleH JIMXBeH MNPOLEHT M3uuciaeH Kato cbop ot PJIMKKK ( kKonTo Kbm pataTta Ha
noAnuceaHe Ha gorosopa e 0,79%) natoc Hagbaska oT 1,41 nyHKTa, HO He No- Masko oT 2,20%.
PINKKK ce onpeaena Ha 6a3a Ha MeToAnKaTa Ha 6aHKaTa No KpeauTuTe Ha KOpnopaTUBHUTE
KAneHTW. JlInxeaTa ce m3umncinsa Ha 6asa 365/360 gHu. Hauncnasa ce exxemeceyHo. CbrinacHo
noracuTeNHWA NaaH, KOUTO e HepashesiHa YacT OT JoroBopa 3a 6aHKOB 3aem, rMaBHUYHUTE
BHOCKWM 3anoyBaT ga ce noracasat ot 2023 r., exXemeceyHo B pasmep Ha 25 000 ns. go
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09.09.2031 r. baHKOBMAT 3aem e obe3neyeH C MNOTEKA Ha HeABUXMM UMOT Ha OPYKECTBOTO.
CpoKbT Ha gorosopa e o 09.09.2031 r. 3aema e npeacCpOYHO noraceH Ha 28.02.2024 .

Ha 28.05.2024 r. Apy»KecTBOTO CKAKOYBA A0OroBOP 3a 3aem 3a cymarta ot 3 600 000 xun. nB.., npu
NpPoOMeHMBa roaunLLHa nxBa, GopmmpaHa KaTo cbop oT cToMHOCTTa Ha NnpomeHans B/1M B BGN
NAC AOroBOpHa HaabaBKa 3a KpeauTeH pUCK B pasmep Ha 0,7 npoueHTM nyHKTa. MNpwm
CKNOYBaHEe Ha HactoAwma gorosop BJ/IM B BGN e B pasmep Ha 4,1 roanwHo u obuwo
[0TrOBOPEHUA JIMXBEH MPOLEHT KbM HACTOALWLMA MOMEHT e 4,8 npoueHTa roauwHo Jinxeara ce
nsumncnasa Ha 6a3a 365/360 agHW. CbrnacHo noracuTeNHMUA NaaH, KOWTO e HepasaenHa 4YacT oT
Aorosopa 3a 6aHKOB 3aem, 1aBHMYHWUTE BHOCKWM 3amnoysBaT ga ce noracasat 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 pasmep Ha 115 000 nB. baHKOBMAT 3aem e obe3neyeH ¢ UNOTeKa Ha 3aKyrneHuTe MMOTH B
nonsa Ha 6aHKara.

Ha 28.06.2024 r. [lpy»XeCcTBOTO CK/It0MBA OLe e4MH A0roBop 3a 3aemM 3a cymata ot 841 xun. ns..
3a 060OpOTHWM cpeacTeBa, NPW MPOMEHAMBA roAuvlIHA /nxBa, dopmupaHa KaTo cbop ot
CTOMHOCTTA Ha npomeHans bJ1M 8 BGN natoc gorosopHa HagbaBKa 3a KpeauTeH pUCK B pasmep
Ha 0,4 npoueHTH NyHKTa. [pun ckntouBaHe Ha HacToAwmA gorosop bJ1M 8 BGN e B pasamep Ha 4,1
rOAMWHO U 0BWO AOrOBOPEHUA IMXBEH MPOLEHT KbM HACTOALWMA MOMEHT e 4,5 npoueHTa
rognwHo CpoKbT Ha gorosopa e 0 05.12.2024 r. NoracMtenHaTa BHOCKA Ha rnaBHULATa e egHa
B pasmep Ha 841 xun. ne. Kpeguta e noraceH.

22.3. Peno caenku

lpynaTa nosy4asa NpuBAEYEH Kanutan, HeobXxo4AMM 3a OCbLLECTBABAHE HA AEMHOCTTa M 1 ypes
[OroBopKn 3a peno caenku. Peno caenkute (caenkm 3a o6paTHO M3KynyBaHe Ha akuuu) ca
KPaTKOCPOYHU B CPOK mexay 3 n 6 meceua. M3non3saHUA MXBEH NPOLEHT e nasapeH, npu
nnxea B pasmep mexay 4,5% n 5% 3a 2025 r. Kato obesneyeHune no Te3un caenku, rpynata e
33/10’KNN0 CBOU PUHAHCOBM aKTUBMK.

31.12.2025 31.12.2024

XWUAN. NB. XWUAN. NB.
3aabaxKenuns no Peno caenku 7947 8278
Jlnxsn no Peno caenku 45 125
7 992 8403

22.4. 3aemu oT HePUHAHCOBU UHCTUTYLIUMU

lpynata Ha CeneHa XonguHr ALl nonyyaBa npuBAeYEeH Kanutana, Heobxogum 3a
OCblLEeCcTBABAaHE Ha AeWHOCTTa M M 4ype3 [A0roBopu BpemeHHa (PUHAHCOBA MOMOLL,.
JoroBopuTte ca KpPaTKOCPOUHU. 3a NOAYYEeHUA pecypc ApyrKecTsaTa OT [pynata gbaxKat
NNXBa Ha KpeguTopute B pasmep mexay 5,00% u 6,00%.
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3aemu

JInxsun no 3aemun

Jorosopu 3a uecusa

Jlnxen no porosopu 3a Lecms

35
31.12.2025 r. 31.12.2024 r.
XWUA. nBe. XWUA. nBe.
8092 6714
45 83
141 142
- 28
8278 6 967

23. MNacuBu, Bb3HUKBALWM OT PUHAHCOBATA AEMHOCT

Tabnnuyata no-gony npeactaBas NPOMEHUTe B 33a4b/IKeHMATa Ha [pynaTa, KOWUTO Bb3HWKBAT OT
¢nHaHCcoBaTa My AEeMHOCT, BKAKOYUTENHO NAPUYHUTE N HENAPUYHUTE NPOMEHW. [acnBM, Bb3HMKBALLM OT
¢d1HaHCcOBaTa AEMHOCT ca Te3M 3a KOMTO NAPUYHKU NOTOUM ca 6uan, uan 6baewm NapmuyHn NOTouM e
6baaT, KnacuduumpaHm B oT4eTa 33 NapUYHM NOTOUM Ha [pynaTta KaTo MapuyYHM NOTouM OT PUHAHCOBA

AenHocT.

2024 Mapuuty Apyrv 2025
M3MeHeHus M3MeHeHus

Xwun. ne. Xun. ne. XWA. NB. XWn. ne.

Ob6auraymoHeH 3aem 20310 (1308) 916 19318
BaHKoBM 3aemu 3600 (85) - 3515
Apyrn 3aemu 6 825 889 423 8137
[orosopwu 3a uecus 142 (1) - 141
Peno caenku 8403 (785) 374 7 992
O6wo 39 280 (1890) 1713 39103

* Ll,perTe U3MEHEHNA BKIKOYBAT HAYUC/IEHNA Ha JIUXBMWY, npop,a>K6a Ha B3eéMaHUA U NONYyYEHU

CyMHM No AOroBopu 3a 3aem.

24, TobproBCKU U ApYyru 3aab/XKeHUsa

3a4bNXKEHMA MO NMOKYNKK Ha PU

ABaHC 3a npo,u,a>K6a Ha UHBECTULUMNOHEH UMOT

JaHbuyHU 3aa4b/KEHMA

3a4b/IKeHUA KbM nepcoHana
3aa4bNXKeHWNA 32 OCUTYPUTENHUN BHOCKM
obLOo

31.12.2025 31.12.2024
XWUn. nBe. XUn. nB.
1323 1652
- 1
4 11
2 -
1329 1664

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYyWNTE TbProBCKU U OPYrn 3a4b/IXKEHUNA Ce npunema 3a
Pa3ymHa I'IpM6I'II/13I/1TEI'IHa OUEeHKa Ha cnpasegsimeata M CTOMHOCT.
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25. Csbp3aHu npeanpuaTUA

Cebp3aHnTe nuua 3a [pynata Ha "CeneHa Xonaumur" AL [OpyxectBoTo - maiika — ,Tpu Ec
NuBect” All. CBbp3aHo nunue e u XonauHr Ceeta Codpua AL, Konto nputerkasa 99.99% ot
KanuTtana Ha [pyxecTtBoTo - maiika Tpu Ec NHBect A. CBbp3aHU AnLA Ca M YNEHOBETE Ha
cbBeTa Ha aupekTtopuTte. CBbp3aHM AnMLA ca U NpuTexasawmte Hag 20 % OT KanuTana Ha
OPY)KeCTBOTO — A0 AaTtaTa A0 KOATO Te3n JiMua ca nputexkasanun Hag 20% oT KanuTana Ha
LpyxecTBoTO.

prnaTa OTYUTA KATO B3eMaHUA OT CBBbP3aHU /IMLUA PaA3YETUTE CKU NO NPEAOCTABEHUN 3aEMMU,
NNXBn, 4OroBopu 3a uecnn n gpyru. AKOHee M3PUYHO YNOMEHATO, TPaH3aKUMUTE CbC CBbP3aHU
NnUa HE Ca M3BBPLWBAHU NpU cneuynanHn ycnoemAa n He Ca NpeaocCtaBAHnN UM Noayyv4aBaHU
HWUKaKBU rapaHLuunn.

25.1. Caenku cbe cBbP3aHUN nLA

31.12.2025 31.12.2024

4 XUN.nB. XUN.nB.

Coenku cbc cobcmseHuyu

BsemaHua

MNpepocTaBeHU 3aemun - -

HauncneHun nnxsm no 3aemm - -

MoraceHun npefocTaBeHU 3aeMu - -

Monyy4yeHM NMXBM NO 3aeMmn - -

MNpopaaeHa B3emaHe Mo A40roBop 3a

uecun

O6opoTu npes nepuoaa - -

COesKU C K408 ynpasaeHCcKu
nepcoHan

YnpaBAeHCKN 0roBopu —
Bb3HarpaxaeHus
OcurypuTenHM BHOCKM 1
M3nnateHn Bb3HarpaxaeHus no

YyNpPaB/€HCKU AOTOBOPU U OCUTYPUTENTHU (47) (24)
BHOCKM

060poTH KbM Kpas Ha nepuopaa 4 1

51 24
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25.2. Pa3suetu cbc cBbP3aHM Mua

Kbom 31 AeKemBpu prnaTa MMma 3ab/1IXKeHNe KbM CBbp3aHU UL, KAaKTO cnegsa:

31.12.2025 . 31.12.2024 .

XWA. nB. XWAN. NB.
TeKyLwM B3eMaHUA OT :

CobcTBeHUUM, B T.u. - -
B3emaHuna no gorosop 3a 3aem - -
O6wo B3emaHUA OT CBbP3aHN MLA - -
TeKyLWwM 3aabNAXKEeHUA KbM :

3aAb/KEeHUA KbM KJIIOYOB YNpPaB/IeHCKU 4 1
nepcoHan, B T.u.

HensnnateHun Bb3HarpaxgeHua 4 1
CobcTBEHMUM, B T.u. - 25
B3zemaHunA no 4orosop 3a 3aem - 25
O6wWwo0 3aab/1XKEHMA KbM CBbP3aHM /IMLa - 28

BcuuKM B3eMaHMA M 3a4bXKEHMA KbM CBbP3aHM NLA Ca TEKYLWM U cneasa Aa 6baat ypeneHu B
pamkuTe Ha 1 rognHa. BsemaHuATa OT CBbP3aHKU nLa He ca obe3neyeHu.
26. be3HannuHu caenku

Mpes3 Tekywma oTyeTeH nepmog MpynaTa He e OCbLLEeCTBABANO CAENKU, MPU KOUTO 3anaallaHeTo
3 e N3BbpLIEeHO Ypes NpuxBaLlaHe 1 Aa He e OTPa3eHo B OTYeTa 33 NAPUYHUTE NOTOLM.
27. YCNOBHMU aKTUBU U YCIOBHU NacuUBMU

prnaTa nputexXasa cnegHnTe yC10BHU aKTUBU U NAaCUBU

2025 2024
XWUn.nB XWUn.ns
YcnosHu AKTUBMU
HomwuHan no ueaupaHu B3emaHumA 6481 8477
MNpepoctaBeHn  dOUHAHCOBM  aKTMBM 33  0bOpaTHO 2 545 2 545

M3KynyBaHe No A4OroBopwu 3a peno
YcnoBHM nacusm

MonyyeHn PpuHaAHCOBM aKTUBU, Noasexkally Ha obpaTHO 2 545 2545
M3KynyBaHe No A4OroBopwu 3a peno

28. HKareropuu pnHaHCOBM aKTUBU U NACUBU

banaHcoBWUTE CTOMHOCTM Ha d)MHaHCOBVITe aKTMBM UM nacmeu Ha [pynata moraT Aa 6'b,£l,aT
npeacraBeHu B CiegHNTE KaTeropmnn:
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®DUHAHCOBU aKTUBU 2025 2024
XWUA. NB. XWUA. NB.
TbproBCKM 1 Apyru B3emaHma 38 236 31015
®PUHAHCOBU MHCTPYMEHTH 4 500 5953
Mn 501
apyu Y NapUYHMN EKBUBANEHTH 501
43 236 37474
®PrUHaAHCOBM NacuBU 2025 2024
XWUA. NB. XWn. n..
MNonyyeHu 3aemmn 39103 39 280
3a4b/IKEHUA KbM CBbP3aHUN AnLA 4 )8
TbpProBCKU N Apyrun 3agbaKeHUA 1329 1664
40 436 40 972

BumkTe MNoAacHeHne 4.47 3a MHd)OpMaLLMﬂ OTHOCHO Cc4HeTOoBOAHATA NOJZINTUKA 3a BCAKA KaTeropumA
d)MHaHCOBM MHCTPYMEHTHU. MeTogmnTe, U3N0A3BAHM 33 OUEHKA Ha cnpaseannsuTte CTOMHOCTHK

Ha GMHAHCOBW aKTUBU M NACUBU, OTYUTAHM MO CNPaBeSIMBA CTOMHOCT, Ca ONMUCAHM B MOACHEHUE
28. OnucaHMe Ha NO/AUTUKATA M LenMTe 3a yhnpaBaeHuMe Ha pPUCKa Ha lpynata OTHOCHO
OUHAHCOBUTE MHCTPYMEHTHU € npeacTaBeHo B MNoAcHeHue 27.

29. Pwuckose, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTHU
Lienu u nonutuka Ha pbKOBOACTBOTO NO OTHOLLEHUE yNpaBAeHUe Ha PUCKa

lpynata e WM3N0XKeHa Ha pPas3/IM4yHW BUMAOBE PUCKOBE MO OTHOLWEHME Ha PUHAHCOBUTE CU
WMHCTPYMEHTU. 32 noBeve MHPOPMALMA OTHOCHO GMHAHCOBUTE aKTUBM M MACUBU NO KaTeropum
Ha I'pynaTta BuxTe MosicHeHne 26. Han-3HaunmmTe GpMHAHCOBUN PUCKOBE, HA KOUTO € U3N0XKEHA
lpynaTta ca nasapeH pUCK, KpeauTeH PUCK U NIUKBUAEH PUCK.

YnpaBneHneTo Ha pUcKa Ha MpynaTa ce oCblLeCcTBABA OT LLeHTpa/sHaTa agMUHUCTPALNA Ha B
CbTpyaHMYecTBO CcbC CbBeTa Ha aupeKktopuTe. NpMoOpUTET HA PBKOBOACTBOTO € A3 OCUTypU
KPaTKOCPOYHUTE U CPeaHO CPOYHM NAPUYHM MNOTOLM, KaTO HamanuM U3NaraHeTo Cu Ha
¢dMHaHCOBM Nasapw.

lpynaTa He ce 3aHMMaBa aKTMBHO C TbPryBaHETO Ha PUHAHCOBM aKTUBM 3a CNEKYNATUBHU LENN,
HUTO MbK U34aBa ONUUN.

Hali-cblectBeHnTe GMHAHCOBU PUCKOBE, HA KOUTO € U310KeHO pynaTa, ca onucaHun no- Aony.
29.1. JlnxeseH puck
JINXBEHMAT PUCK € PUCKDLT, NPU KOMTO CTOMHOCTTA Ha PUHAHCOBUTE WHCTPYMEHTM Lie ce

NPOMEHs BCNeACTBME HA MPOMEHWN Ha NA3apHUTE IMXBEHW MPOLLEHTU UM INXBEHUTE PA3Xoau
W NPUXOAM HA UHCTPYMEHTUTE C NPOMEHIMBA IMXBA MOFaT Aa Ce MPOMEHAT NOpPaAM NPOMEHU B
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n36paHunA 3a 6asa NPoLEeHT.

MonuTtnKaTa Ha MpynaTta e Haco4yeHa KbM MUHUMU3MPAHE HA NUXBEHWNA PUCK NPU AbATOCPOYHO
¢nHaHcupaHe. Kom 31 gekemspu 2025 r. n 31 gekemspu 2024 r. Yact ot [pyKecTtBata OT
lpynaTa ca M3N10XKEeHW Ha CbLLECTBEH PUCK OT NPOMAHA HA NAa3apHUTE NUXBEHWN NPOLEHTH, Tl
KaTo pynaTa ce pMHaAHCMPA YACTUYHO OT NosyYeHM BaHKOBKU 3aeMU, KOUTO Ca OTMYCHaTW NpwU
nnaBaly NMXBEHU NPOLLEHTH, @ NPEAOCTaBEHUTE 3aeMU €A OTMYCHATU NpU GUKCMPAHU INXBM.
EseHTyanHoTo yBennyeHue Ha BMJ1 unun P/INKKK, KolTo ce onpeaens Ha 6asa Ha meToAaMKaTa
Ha 6aHKaTa MO KpeaUTUTE HA KOPMOPATUBHUTE KAMEHTH, BU JoBeno A0 yBenAnyYeHue Ha
NMxBuUTe, Kouto pynaTta Ab/KM MO YacT OT MONyYeHUTe NPUBNEYEHU CpeacTBa M Aa bbae
M3N10XKEeHa Ha PUCK. PbKoBOACTBOTO Ha pynata He ovakBa B 6/1M3KO Obaelle 3Ha4YUTENHO
yBe/IMYeHME Ha MNABALLUTE KOMMOHEHTU Ha JIMXBEHUTE MPOLEHTU MO NonyyYeHUTe HaHKOBM
3aemm.

MpepctaBeHuTe No-g0ny Tabanum NoKasBaT YyBCTBUTENHOCTTA HA HETHUA GUHAHCOB pe3ynTaTt
cnen, AaHbuM M Ha cobCcTBEHMA KanMTan KbM BEPOATHA MPOMAHA HA IMXBEHUTE NPOLEHTM NO
3aemuTe C NNaBaly, IMXBEH NPOLLEHT, 6a3mpaH Ha n3meHeHue oT 1%. Bcuukn gpyrmn napametpum
Ca NpMeTn 3a KOHCTAHTHMU.

HeteH ¢puHaHCcOB pe3ynTar CobcTBEeH Kanutan
yBenunyeHue HamaseHue ysBenuyeHue HamaneHue
Ha Ha Ha Ha
NNXBEHUA NINXBEHUA NNXBEHUA NNXBEHUA
NPOLEeHT NPOLEeHT NPOLEeHT NPOLLEeHT
c1% cl% cl1% cl1%
31 pekemspu 2025.
baHKOBM 3aemu 338 410 12 401 12 473
31 pekemBpu 2024 r.
baHKOBM 3aemu 140 317 3208 3450
29.2. AHann3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha MpynaTa Ha KpeaWUTEH PUCK e OrpaHUYeHo A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha GpMHAHCOBUTE aKTUBM, NPU3HATM B KPas Ha OTYETHMA NEPUOL, KAaKTO e NOCOYEHO MOo-A0NY:

2025 2024
XWAN. nB. XWAN. NB.
Fpynu ¢puHaHCcOBM aKTUMBM — 6aNaHCOBU
CTOMHOCTK:

TbpProBCKM N Apyru B3eMaHus 38 140 37474
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B3emaHunA OoT cBbp3aHM amua - -

®UHAHCOBU UHCTPYMEHTH 4 456 5958
MNapu n napuyHM eKBUBaANEHTU 509 501
43 105 43933

KpeauTHUAT PUCK OTHOCHO Napu M NapuyYHM €KBMBANIEHTU Ce CYMTA 33 HECHLLECTBEH, Tbi KaTo
KOHTpareHTuTe ca 6aHKKM ¢ Aobpa penyTaumsa U BUCOKA BbHLUHA OLEHKa Ha KPeauUTHUS PENTUHT.

3a TbproBckM M ApyrM B3emMaHusa [pynaTta M3no/si3Ba OMPOCTEH NOAXOA NPW OTYMTAHETO Ha
TbProBCKMTE M APYrN B3EMAHWA, KAaKTO M Ha aKTMBUTE NO A0roBOp M Npu3Haea 3aryba ot
obe3LeHKa KaTo OYaKBaHW KpeauTHWU 3arybu 3a uenusa cpok. Te nNpeacTaBiABaT OYaKBaHUAT
HeAOCTUr B AOrOBOPHMTE MapUMYHM NOTOLUM, KaTo Ce Mma npeasui, Bb3MOXHOCTTa 3a
HeM3Mnb/IHEHNE BbB BCEKM MOMEHT OT CPOKa Ha GUHAHCOBUSA MHCTPYMEHT. [pynaTa M3non3ea
CBOA HaTPyMNaH ONWT, BbHLIHM NOKa3aTen U MHPOPMaLMA B Ab/TOCPOYEH NAaH, 33 4a U3YMCAM
OYaKBaHUTE KpeauTHM 3arybu.

B pe3ynTaT Ha ToBa, KoraTto pynaTa NpeLueHu, Ye 33 KPaTKOCPOUYHUTE B3EMAHUSA, Bb3HUKHANM
WM NPeaoroBopeHM B pPamMKMTE Ha efHa KajeHZapHaTa roguHa Mma Haluydme Ha HUCBbK
KpeaWTEH PUCK, KOMTO e HUCBK Te ce obe3ueHnaBaT ¢ 1%.

KpaTKOCpOYHUTE B3eMaHWMA OT CBbP3aHWM NMLA, 3a KOUTO [pynata yCTaHOBM Ha/iMuMe Ha
KpeauTeH PUCK ce o0be3LeHnBaT ¢ 2%, Nopaan HaMYMETO Ha CBbP3aHOCT Mexay [pyKecTeaTa

OT rpynata U TeXHUTE ,CI|E6MTOpM n d)aKTa, Y€ NMaT 3Ha4YNUTENNIHA 3aBUCUMOCT €4HO OT APYro u
MalkKO MO — BUCOK KpeaunuTeH pUCK.

C 5% obe3ueHKa pynaTta obesLeHsBa BCUYKM AbATOCPOYHM B3EMAHUA UM TaKMBA HA KOMTO MM
€ M3TeKNa AAaBHOCTTa UK He ca BuaM noraceHun B cpok. MpuymMHaTa 3a TOBa € 3HAYUTENTHO NO —
BMCOKMA KPeaAUTEH PUCK MU 3aHUMKEHMUTE OYaKBAHMA 3a BXOAALMTE MapUYHM NOTOUM OT Tesu
KOHTpareHTw.

Kbm paTata Ha M3roTBAHe Ha TeKywmsa ¢GUHAHCOB OTYEeT pPbKOBOACTBOTO Ha [pynata e
YCTAaHOBW/IO, Ye HAMA HaIMYME Ha KPeaUTEH PUCK OT CbbupaHe Ha 6baeLnTe NapmMyHM NoToLM
OT noracsiBaHe Ha B3eMaHMUATa My, B pe3y/aTaT Ha KOETO Te He ca 0be3ueHeHu.

CTpyKTypaTa Ha dMHAHCOBMTE aKTUBM NO Pasm M OTHOCMMATA KbM TAX 06e3LeHKa MoXKe Aa bbae
npeacTaBeHa KaKTo cnesBa:

dazal ®aza 2
B3emaHuA no 22 370 -
[0roBopu 3a Lecus
B3emaHuA OT KAUEHTU 7 955 -
Nno NOKynKa Ha A
B3emaHuaA no peno 2872
CAenKkn
ABaHcHm 6919
3aemu n gpyru 808

B3emaHunAa OoT KNIMEeHTHU 312



CeneHa Xonguur ALl 41
KoHconnampaH rogmiieH puHaHCOB oT4eT
31 pekemspu 2025

OyakBaHU KpeauTHU - -
3arybu

38 236 -

Ob6e3neyeHuns no peno caenknTe npencrtaBaAasat akumnTe, KOMTo Ca 06€eKT Ha peno caenkara.
CnpaBep,nMBaTa CTOMHOCT Ha AKUMnTE HaaBullaBa 3HAYUTENHO 6anaHcoBaTa CTOMHOCT Ha
B3€éMaHETO U I'pynaTa HE € HAa4YNCANNO0 O4aKBaHU KpeauTHu 3ary614 BbB BPb3Ka C TAX, TbW KaTo
CTOMHOCTTa Ha obe3neyeHneTo HaABuLaBa CTOMHOCTTa Ha B3eMaHeTO.

29.3. AHanNM3 Ha IMKBUAHUA PUCK

JINKBUAOHUAT PUCK NPeACTaBAABa PUCKDLT pynaTta Aa He MOXKe A Noracu CBOUTE 3a4bAXKEHUA.
JpyXecTBata OT rpynata NocpeLwaT HYXAUTe CU OT JIMKBUAHM CPeacTBa, KAaTO BHMMATENHO
cnegAT nNaawaHMATa No noracuTeNHUTe NAaHOBE Ha AbArOCPOYHUTE PUHAHCOBM 3a4b/IKEHMA,
KaKTO U BXOOALIMTE M U3XOAALWM NAPUYHU MOTOLUM, Bb3HUKBALWM B XO4a HA onepaTMBHaTa
AenHoct. HyxauTe oT NUKBUMAHM cpeacTBa ce cnegAT 3a pPas/IMYHM BPEMEBM nepuogn -
eXe4HeBHO M eXXecegMWYHO, KaKTo M Ha 6a3ata Ha 30-gHeBHW NporHosn. Hyxawute ot
JIMKBUAHM cpeacTBa B Ab/rocpoyeH nnaH - 3a nepuoaun ot 180 m 360 agHu, ce onpepenar
MeCeYHO. Hy»XanTe oT NapuUyHM CPeACcTBa Ce CPAaBHABAT CbC 3aeMUTE HA Pa3MNo/IOKeHMe, 33 4a
6baaT YCTAHOBEHM M3AUWDBUM Man aeduuntn. To3n aHanM3 onpenena Oanu 3aemuTe Ha
pPa3nooXkKeHUeE LWe ca A0CTaTbyHWU, 33 Aa NOKPUAT HYXKAMTe Ha pynaTa 3a nepuoja.

prnaTa AOBbPXKKM Napun B pasnaawlateslHn CMETKH, 3a Aa Nocpela NMKBUNOAHNUTE CU HYXAU 3a
nepunoaun oo 30 aHwn. Cpe,ﬂ,CTBa 3a AbJATOCPOYHUTE NNKBUAHU HYXK AU C€ OCUTYPABAT YPE3 3aEMU
B CbOTBETHNA pPa3mep n npo,u,a>K6a Ha Ab/ITOCPOYHM d)VIHaHCOBM dKTUBM.

Kbm 31 gekemBpu 2025 r. nagekunte Ha 40OroBoOpHUTE 3a4b/XKeHMA Ha IpynaTa (CbabprKalLm
JINXBEHU NNaLWAHUSA, KbAETO € NPUIOXKMMO) ca 0606LLEHN, KaKTO c/ieaBa:

TeKkywin Hetekywu
31 pekemspu 2025r. o6 Mexpay6 Orlp05 Hap 5
meceua ni2 roagvHu roagvHu
meceua
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6auraymoHeH 3aem 1318 1000 17 000 -
baHKoBW 3aemu 510 510 2 495 -
TbpProBCKM 1 APYru 3a4baKeHUA 5 1324 - -
Apyru 3aemu - 16 270

O6uwwo 1833 18 104 19 495 -
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B npeaxoaHws oTyeTeH nepuvog NafeXkuTe Ha [AOroBOPHUTE 3aab/KeHus Ha [pynaTta ca
06061LeHN, KaKTo cnensa:

Texkywm Hetekywm

31 pekemBpu 2024 r. o6 Mexpy6 Orlpo5 Hap 5

meceua nli2 roguHu roagvHu

meceua

XUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6uraumoHeH 3aem 558 376 8 686 14 739
baHKOBU 3aemu 39 114 1508 1411
TbproeBckn n apyrn 396 4198 - -
3a4bAXKeHNA
dpyrv 3aemu 9736 - -
O6wo 993 14 424 10 194 16 150

CTOﬁHOCTMTe, onoBecteHn B TO3U aHa/ZIN3 Ha NagexXute Ha 3a4b/1IXKeHUATa, NpeacrtaBnaBaTt
HeANCKOHTUPaHUTE NapUYHM nNOoTounM MO A0roBopuTe, BKAKYUTENIHO Ab/IKUMU NTUXBEHU
nnawaHnAa no o6nmrau,vm, KOUTO MOraTtT Aa ce pas3qin4vyaBaTt OT 6anaHcoBUTE CTOMHOCTM Ha
3a4b/IKEHNATA KbM OTYETHATa AaTa.

®DUHAHCOBUTE AKTUBMU KaTo cpeAacTBo 3a ynpas/zieHuUe Ha IMKBUAHUA PUCK

Mpn oueHABAHETO M YyNPaBAEHNETO Ha INKBUAHMA PUCK pynaTa OTYMTA OYaKBAHUTE MAPUYHM
notoun OT (WUHAHCOBM WMHCTPYMEHTM, MO-CNEUMANHO HAJNYHUTE NAPUYHM CpeacTBa W
TbProBCKU B3eMaHUA. HaIMYHMUTE NAapUYHU PECYPCUM U TbProBCKM B3eMaHWA He HaABuLaBaT
3HAUYUTEJIHO TEKYLLUTE HYXKOM OT U3XOAALL MapUYeH NOTOK.

30. OueHsABaHe No cnpaBeasnBa CTOMHOCT

OueHABaHe No cnpaseanuBa CTOMHOCT Ha d)MHaHCOBM dKTusun

®dUHaHCOBUTE aKTMBU M NacMBM, OTYMTAHM MO CripaBenIMBa CTOMHOCT B oTYeTa 3a pUHAHCOBOTO
CbCTOAHME, Ca TPYNMpaHM B TPU HMBA CbOBpPa3HO MepapxusaTa Ha crnpaseasiMBaTa CTOMHOCT.
Tasn Mepapxua ce onpenens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXoAdAuwaTa MHPopmaums,
M3Mno/s3BaHa Mpu onpeaenAaHeTo Ha cnpasefsiMBaTa CTOMHOCT Ha (GUHAHCOBUTE aKTUBU U
nacuBM, KaKTo cneaBa:

. Hueo 1 - BxoAswMTe AaHHM Ha HMBO 1 ca KOTUpaHuTe (HEeKopurMpaHu) LEHW Ha
WHCTPYMEHTU Ha aKTUBHUTE Na3apu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

) HuBo 2 - BXxoAALWMTE AAHHM HA HMBO 2 ca BXOAALIM AaHHW 33 AaAeH aKTUB WM Nacus,
Pa3/IMYHU OT KOTUPAHUTE LLEHU, BKIKOYEHU B HUBO 1, KOUTO NPSKO UM KOCBEHO Ca AOCTbMHMU 33
HabnoaeHne.;

. HuBo 3 - BXoAALMTE AaHHU Ha HMBO 3 ca HeHab A JdaeMn BXOAALWM aHHW 33 a[leH aKTUB
nnu nacue. Tasm KaTeropusa BKAOYBA BCUYKU MHCTPYMEHTU, MPU KOUTO TEXHWKATA 3a OLIeHABaHeE
He BK/OYBA HabnwgaemMn BXOAAWM AaHHU U HeHabnwoaaemuTe BXOAALM AAHHM MMaT
3HauMTeneH epeKT BbPXy OLLEHKaTa Ha MHCTPYMeHTa. HMBOTO B iepapxuaATa Ha crnpasea/inBuTe
CTOMHOCTHU, B PaMKMTE Ha KOATO Ce KaTeropusmpa oLeHsABaHEeTO Ha crnpasBea/iMBaTa CTOMHOCT B
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UANOCTHHUA MY 06XBaT, ce onpeaenAa sBb3 OCHOBa Ha HaN-HMUCKNA eNeMEHT OT HUBOTO, KOWTO e OT
3Ha4Y€eHME 3a OLLEHABAHETO HA CnpaBea/inBaTa CTOMHOCT B ULANOCTHNA My obxBaT. 3a Tasu uen
3HA4YE€HMNETO Ha AadeH enemeHT Ce OoueHABa KaTto Cceé CbhnoCtaBA C OUEHABAHETO Ha
cnpaseasinBaTta CTOMHOCT B ULANOCTHHNA MY ob6xBar.

AKO nNpW OUEHABAHETO Ha cnpaseaaMBaTa CTOMHOCT 6bAaT M3MNo0/s3BaHM Habnwgaemu
€/IeMEHTUN, KOWUTO Ce HYKAAAT OT 3HAUYMTENHO KOpWUrmpaHe, OCHOBAHO Ha HeHabsiwaaemwu
eN1eMEeHTH, TaKOBa NPU3HaBaHe e OT HMBO 3. 33 OLEHABAHETO Ha 3HAYEHUETO Ha AaZlEH €/IeMEHT
3a OLEHABAHETO Ha CNpaBea/IMBaTa CTOMHOCT B UANOCTHMA My 06xBaT e HeobxoaMmo aa 6baat
B3eTu npeasua cneumduyHUTE 3a AaAEH aKTUB UM NacuB GpaKTopU.

CnepHata Tabnuua npeacrTaBa HMBATA B epapxmaTa Ha GMHAHCOBKM aKTMBM KbM 31 gekemBpu
2025 r. n 31 pekemBpun 2024 r. , oLeHABAHM NEPUOANYHO NO CNpaBeaiMBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6uwo
‘000 ns. ‘000 ns. ‘000 nB. ‘000 nB.
31 pekemspu 2025 .
ObarocpoyHun GpMHAHCOBM aKTUBM 3367 - - 3367
KpaTkocpouHu ¢prHaHCOBM 4500 i i 4500
aKTUBMU
MHBECTMLMOHHN NMOTH - 6 032 - 6032
31 pekemBpu 2024 r.
ObnrocpoyHn GpMHaAHCOBM aKTUBM 3367 - - 3367
KpaTkocpouHu ¢pmnHaHCOBM 5958 i i 5958
AKTUBMU
MHBECTMLMOHHN NMOTH - 5469 - 5469

KpaTKocpoyHU puHaHcoBmM akTnemM (Hneo 1)

CnpaBea/iMBaTa CTOMHOCT Ha KPATKOCPOYHUTE dMHaAHCOBM akTnBM (HMBo 1) e onpegeneHa Ha
6a3a nocnegHa 6opcoBa LieHa Ha Tbpryemnte GUHAHCOBU MHCTPYMEHTM Ha Bbarapcka ¢oHaoBa
6opca Al cboTBeTHO Kbm 31.12.2024 1.1 31.12.2025 .

3emsa (Huso 2)

Cnpasea/inBata CTOMHOCT Ha ¢uMHaHcoBuTe akTMeBM (HMBO 2) ce onpeaens, Ypes OLEeHKa Ha
HE3aBMCUMM /NIMLLEH3UPaAH OLEHUTeN, W3M0/J3BallkKM BbTPEellHa W BbHIIHA uHdOopmMmaums,
MHPOPMaLMA OTHOCHO NOCAEAHW Ma3apHM LEeHW 3a Ma3apa Ha CbOTBETHMA aKTUB U APYru.
JINLLEH3MPaHUAT OLLEHUTEN NPU U3rOTBAHE HAa OLLEHKUTE WM3M0/13Ba METOAa Ha CPaBHUTE/THUTE
npoaa*kbu, meTona Ha BelHaTa CTOMHOCT, OCTaTbYHMA MeToA, MeToaa Ha 6bp3aTa npoaarkba
M MmeToda Ha npuxoauTe. B 3aBMCMMOCT OT CbCTOAHMETO WM MECTOMOJIOXKEHNETO Ha
WHBECTULMOHHUTE MMOTU NINLEH3UPAHUAT oLeHuTen u3bupa Ha gobpata KOMBUHaAUMA OT
onucaHuTe No — rope MeToau, Taka, Ye [a ce onpeaenn Ha — peasiHaTa cCnpaBea/inBa CTOMHOCT
Ha BCEKM OT TaX. HayanHOTO canao Ha HedUMHAHCOBUTE aKTUBM Ha HUBO 2 MOXKe Ja bbae
PaBHEHO C KPAaMHOTO UM Cango KbM OTYETHATa A4aTa, KakTo c/eBa:
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XUN.ne.

Mpnaobutn akTMBK -
Meyanbu nnm 3arybu, npmusHaTK B neyanbaTa uam 3arybaTa:

MpomsHa B cnpaBeA/iMBaTa CTOMHOCT HA MHBECTULLMOHHUTE UMOTHU -
Canpo kbm 31 pekemspu 2024 r. 5469
MNpoaaneHu akTnBem -
Mpnaobutn akTnBK -
Meyanbu nnu 3arybu, npusHaTtK B nevanbaTa nnu 3arybara:

MpomsiHa B cnpaBeA/iMBaTa CTOMHOCT HA MHBECTULIMOHHUTE MMOTHU 563
Canpgo kbm 31 gekemspu 2025 r. 6 032

31. TMMoAUTUKM M Npoueaypy 3a ynpaB/ieHUe Ha Kanurana
Llennte Ha MpynaTta BbB BPb3Ka C yNpaBieHMe Ha Kanutana ca:

. Aa ocurypu cnocobHoctTa Ha MpynaTa 4a NPOAb/AXKM A3 CbLLECTBYBa KaTo AENCTBALIO
npeanpuaTue; n

. [a OCUTYpU afeKBaTHA PeHTabuNHOCT 3a cobcTBEHUUMTE, KaTo onpeaens ueHaTa Ha
NPOAYKTUTE U YCNAYTUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

prnaTa Ha6mo,u,aBa KanuTana Ha 6a3aTta Ha KOGd)MLLMeHT Ha 3a41bXKHANOCT, NpeacTaBaABaly,
CbOTHOLWEHWNETO HAa HETEH Ab/IN KbM O6IJ.I,VI$| Kanutan.

Kanutanst 3a npeacraBeHUTe OTYETHU Nepmnoan MmoXKe aa 6'bﬂ,e dHaIn3npaH, KakTo cnegsa:

2025 2024

XWUA. NB. XWA. NnB.

CobcTBEH KanuTan 12 386 12 063
Kanutan 12 386 12 063
®dnHaHcoBM Nacmnemn 40 667 41 201
- Mapu 1 NapuyHM eKBMBANEHTHU (501) (501)
HeteH gvar 40 166 40 700
06w, Kanutan (Kanutan + HeETeH AbAr) 52552 52513
KoeduumeHT Ha 3agnbXKHANOCT (HeTeH gbar/o6wo 76% 77%

Kanurtan)

KoeduuueHTa Ha 3aanbKHANOCT npe3 2025 r. ma He3HauynTeNHa npomaHa cnpamo 2024 r.

32. N3aBneHMe BbB BPb3Ka C rN1obasHUTe NPOMeHU B KInmarta

NocnegHuTe HayyHU OaHHW NOKa3BaT 6e3l'lpeLl,e,Cl,eHTHM M3MEHEHMA Ha CBETOBHMAT Kammat. CbrnacHo
nocnefHuTe AoKNaau Ha MexXaynpaBuTencTBEHUA KOMUTET Ha EC No u3meHeHMA Ha KAumaTa, ce
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Ha6mop,a3aT M3IMEHEHUA /B HAKOU Chy4au HeO6paTMMM/ B peXMMa Ha BaleXnUTe, BETPOBETE U OKEAHCKNTE
TEYEeHUA B pe3ynTaTt Ha rnobanHoTo 3atonnsHe. Nlo OTHOLWeEHMe Ha 6op6aTa C KNIMMaTHUYHUTE nameHeHusa EC
npmnema 3aKOHOBAa 6asa c AbATOCPpOYHa BU3UNA 3a HeEyTpasieH NO OTHOWEHWE Ha KaMmaTta 40 2050 roa.,
HamManABaMKM APaACTUYHO CBOUTE EMUCUN HA NAPHUKOBU ra3oBe N HAYMHU 3@ KOMNEHCUPAHE Ha OCTaBawuTe
N HEU3OEKHU eMUCUMN. I'Ipexop,bT KbM HEYTPa/IHOCT MO OTHOLWEHUNE Ha KAMMaTa we Cb3aage 3HaYUTETHU
Bb3MOXHOCTHU 3a:

MKOHOMMUYECKM pacTexK
nasapu

Cb3faBaHe Ha paboTHM mecTa
TEXHO/IOFMYHO pa3BuTHe

EBponencKkMAT 3aKOHOZATeNEH aKT 3a KMMaTa NpeBpblLa NOCTUraHeTo Ha uenta Ha EC 3a HamanagBaHe Ha
BpegHuTe emncum ¢ 55% no 2030 B 3aKOHOBO 334 b/XKEHME U 33 NOCTUTAHE Ha KAMMATUYHO HeyTpaneH EC.

3a HamaNeHMeTo Ha NAPHUKOBUTE EMUCUMN € NPUET NAKET OT MEPKMU BKAIOYBALLM:
EHepruiiHa edpekTMBHOCT

EHeprua oT Bb306HOBAEMM U3TOYHULM

EHeprMnHo gaHb4yHO obnaraHe

Cucrema Ha EC 3a Tbprosua c emmcumum

NHpacTpyKTypa 3a anTepHaTUBHMU rOpmBa

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

MoBeyeTo MHAYCTPUM Ca BUAM UAM BEPOATHO Ca 3acCerHatM OT M3MEHEHMEeTO Ha KAMmaTa U ycuaumsaTa 3a
ynpaB/ieHWe Ha HeroBoTo Bb3aelcTene. CneaoBaTeNHO BbNPOCUTE, CBbP3aHM C KAMMaTa, MoraT ga NoBAUAAT
Ha obxBaTa Ha MOTeHUMa/IHUTE ObAelN UKOHOMMYECKM CLEHAPUM U Ha OLIeHKaTa Ha KpeautopuTe 3a
3HAYMTENIHO YBE/IMYEHME HA KPeaAUTHUA PUCK. Bb3rnegmte Ha y4yacTHMUMTE B Nasapa 3a NOTEHUMANHO
3aKOHOAATe/ICTBO, CBbP3aHO C KAMMATa, MoraT [a NOBAMAAT Ha CnpaBeA/nBaTa CTOMHOCT Ha aKTUBKU UK
nacusm.

3a HacToAwmAT oTyeTeH nepunop CeneHa XonauHr ALl He € U3N0XKEH Ha KNIMMATUYeH pUCK. Ha pucK cBbp3aH
C MPOMEHMUTE B KIMMATa He e U3N0XKeH BU3HEeC CeKTopa, B KOMTO APYKECTBOTO Pa3BUBa AeMHOCTTa CH.

3a TeKywaTa GMHAHCOBA roAMHA, NPOMEHUTE B KAMMATUYHATA 0BCTAHOBKA He Ca OKasann BAMAHUE BbPXY
bUHaHCOBMTE OTYETU M AEMHOCTTA HA APYKECTBOTO.

33. N3aBneHue BbB BPb3Ka C KpeaguTtHu 3ary6u B pe3ynTaTt Ha noBUeHn 1nXseHn HMBa

MasapHWUTE NNXBEHU MPOLLEHTU CEe MOBULLABAT B OTFOBOP HA M3MEHALWMTE Ce NepCcrnekTUBM 3a UHbNALMA U
napuyHa NoANTUKa. Tbil KaTo pedepeHTHUTE NNXBEHN NPOLEHTU Ce NMOKAYBaT, pasxoauTte Ha BaHKMTe 3a
dMHAHCMpaHe HapacTBaT M TOBA e A0BeAe A0 NO-BUCOKM NMXBEHM MPOLLEHTU Mo BaHKoBUTe KpeguTu. MNo-
cneumanHo, No-cnabuaT pacTexk, U HAPaCcTBALLMAT LLEHOBU HAaTUCK BMXa MOr/IM Aa A0BeAAT A0 NO-HATaTbLWHO
B/IOLIABAaHE Ha ycnoBMATa 33 ¢GUHAHCMpaHe 3a KpeguTonosyyatenute. CbliEBPEMEHHO 3aTAraHe Ha
ycnoBusTa 3a puHaHcMpaHe 6M MOrno ga Hamanu Bb3MOXKHOCTUTE 3a KpeauTupaHe Ha busHeca.

3a dnHaHCcoBaTa rogMHa APYKECTBOTO € BMI0 U3N0KEHO Ha KPpeauTeH pUCK. [leiHocTTa My e dMHaHCUpaHa
M C NPUBNEYEHM KanuTanm /3aemu/. MapuyHUTe CpescTBa ca BNOXKEHM B BAHKM CbC CTabUNHA TMKBUAHOCT.
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34. Cb6uTHnA cnen Kpasa Ha OTYETHUA Nepuos

He ca Bb3HMKHaAM KOpUrMpalmM CbOUTMA WAM 3HAYUTESTHU HEeKopurMpawm cboutna mexkay AaTata Ha
dUHAHCOBMA OTYET M gaTaTa Ha U3rOTBAHETO MY.
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