MeXAUHEH AOKAAA 34 AEMHOCTTA

HMuAnBHAyaseH (pMHAHCOB OTUYET

3ATOPA OVTHMHBECT AA

31 mapr 2025 T.



Coabpikanme

Crpannna

MesxAMHEH AOKAAA 32 AEHTHOCTTA -
MuAuBuAyaAeH order 3a meyaAbara MAH 3ary0aTa U APYTHUA BCEOOXBATEH AOXOA 3
HHAuBHAYaAeH oTdeT 32 GUHAHCOBOTO ChCTOAHUE 4
MHAuBHAYaAeH OTdeT 34 IPOMEHUTE B COOCTBEHUA KAIIUTAA 5
MHAuBHAYaA€H OTUET 32 HAPUIHUTE IIOTOIH 6
7

TloAacHeHNA KBM HHAUBHUAYAAHHUA (PUHAHCOB OTYET



3aropa ®unuaBeCcT AA
HNuauBuAyaseH pUHAHCOB OTYET

31 mapr 2025 r.

HMHAMBUAYaA€H OTUET 32 II€YAA0ATA MAU 3ary0aTa U APYrUsA

BCceoOxBaTeH AOX0A KbM 31 mapr 2025

TTewanrba oT ocHOBHA ACHHOCT

[Tewanba/ 3ary6a o1 puHAHCOBA ACHHOCT

PasxoAn 3a BpHIIIHE yeAyrH

Pasxoan 3a mepconaaa

Apyru pasxoan

TTeuasba mpean AaHBITH

Pa3sxoAu 3a AAHBIIN BBPXY AOXOAQ:
Pasxoa/ [Tpuxoa 32 OTCPOUEH AAHBK
ITeuyaa0a 3a roaAuHaTA

Apyr BceoOXBaTE€H AOXOA, HETHO OT AAH'BIIH

OOGuI0 BCeoOXBAaTEH AOXOA

Aoxoa/3ary6a Ha akumsa

Digitally signed

STANISLA by stanisLav

V PETROV p 1ROV ARSOY
ARSOV 20250430
13:37:32 +03'00'

CbCraBHA:

/Careant X AA — Cranucaas Apcos — Ipeaceaarea ma CA/

Aara: 30.04.2025 r.

33

IToacuenue 03.2025 r. 03.2024 r.
XUA.AB. XUA.AB.
162 (16)
6 (534) (415)
9 (105) (128)
100 21) (17)
(498) (576)
21 - -
(498) (576)
(498) (576)
11 (54,44) as. (63,00) aB

SVETOSL Digitally signed

AV by SVETOSLAV

VsrbAHITEACH AIPEKTOD:

/Cserocaas Aeues/

DECHEV

IVANOV DECHEV

IVANOV  Date: 2025.04.30

13:45:04 +03'00"
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HuAnBuAyaseH oTdueT 3a (PUHAHCOBOTO ChCTOosAHNE KBbM 31 mapT 2025 r.

ITosacuenue 31.12.2024 r. 31.12.2024 r.
XHA.AB. XHA.AB.
AxTuBHM
Herexymmu akTuBu
WHBECTUITHOHHHE UMOTH 120 379 379
VuBecTHIy B ABIIECPHI IPEAITPHATIA 13 21128 21128
ABATOCPOYHY B3eMAHUS U 3aeMU 15 437 478
Herexymu akrusu 21944 21985
Texymm akTuBH
Kparkocpounu (pHHAHCOBU aKTUBU 14 27 735 27 670
T'BPrOBCKU U APYIU B3CMAHHsA 15 32 811 34 454
Bsemanms OT CBBp3aHE IpEATPHAATASA 23 44 30
[Tapy 1 TapUYHE CKBUBAACHTH 16 55 58
Texymu akTuBHU 60 645 62 212
OBIIO AKTHUBU 82 589 84197
CoOCTBEH KAaNUTAA U ITACUBU
Co06cTBEH KanuTaA
AKIIMOHEPEH KaITnTaA 17.1 55 55
Pesepsu 17.2 87 87
Harpymana neaan6a 7494 7992
OO6uI0 COGCTBEH KAITUTAA 7 636 8134
ITacusu
Herexymu macusu
OOGANTAIITNOHEH 32EM 18 28 356 28 356
OTcpoYeHN AAHBIH 190 459 459
Apyra HeTekyIuy macuBu 22 336 336
Herexymu macusu 29 151 29 151
Texymu macusu
3aemn 21 27928 29 301
Texyra yacT Ha OOAUTALIIOHEH 32EM 18 3281 2965
TBProBCKU ¥ APYTH 3aABAKCHUSA 22 9522 9699
3aAbAKEHIA KbM CBBP3AHHU IIPEAITIPUATUL 23 5071 4947
TeKyIm macusm 45 802 46 912
O06uI0 macusu 74 953 76 063
OBIIIO COBCTBEH KAITUTAA U ITACUUBU 82 589 84197
STANISLA pigitally signed Digitally signed
V PETROV pérmovsssov v ANOY e
ARSOV 153750 6300 DECHEV  2Xe2moios
CobcraBua: VI3Ire AHUTEACH AEPEKTOP:
/Cateant X AA — Cranncaas Apcos — IIpeaceaarea ma CA/ /Cserocaas Aeues/

Aara: 30.04.2025 r.

ITosacHeHMATA KBM HHAUBHAYAAHUSA (PHHAHCOB OTYET OT CTP. 43 A0 CTp. 65 IpeAcTaBAABAT HEPA3ACAHA
YacCT OT HEro
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HMHANBUAYAA€H OTUYET 34 IIPOMEHHUTE B COOCTBEHUA KAITUTAA

Bcemuky cymu ca IpeACTAaBEHH B XHA.AB. AxioHepeH 3akoHOBH Apyru pesepeu Hepasnpeaeaena OG0 cobcrBen

KAITUTAA pesepBu neuarba KaITuTaA
Caapo kM 1 suyapu 2024 r. 55 6 81 7 858 8 000
ITeyan6a 3a roanHaTa - - - 134 134
OO610 BCe0OXBATEH AOXOA 32 TOAMHATA - - - 134 134
Caapo kM 31 aexempu 2024 1. 55 6 81 7 992 8134
Caapo xbM 1 auyapu 2025 r. 55 6 81 7 992 8134
ITewanba 3a roanmaTa - - - (498) (498)
OO610 BCeOOXBATEH AOXOA 32 TOAMHATA - - - (498) (498)
Caapo kM 31 mapr 2025 1. 55 6 81 7 494 7 636

STAN'SLA Digitally signed

by STANISLAV Digitally signed by
V PETROV PETROV ARSOV RYAEL((;\S/LAV SVETOSLAV

Date: 2025.04.30 IVANOV DECHEV
ARSOV 13:38:05 +03'00' Date: 2025.04.30

DECHEV 134657 40300
C'])CTB.BI/IA: H3H'I)AHI/ITCACH AI/IpeKTOp:

/Careant X AA — Cranuncaas Apcos — Ilpeaceaarea na CA/ /Cserocaas Aecues/

Aara: 30.04.2025 r.

ITosicHeHUATA KBM HHAUBHAYAAHUA (PHHAHCOB OTYET OT CTP. 43 A0 CTp. 65 ImpeAcTaBAABaT HEPA3AEAHA YACT OT HErO
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HNuAnBuAyaAeH oTder 3a mapuaHuTe moromu KM 31 mapt 2025 1.
ITosacuenue 03.2025 r. 03.2024 r.

XHA.AB. XUA.AB.

OmneparusHa AeitHOCT
ITocTpracHns 1O 3aeMU, IPEAOCTABEHH HA APYTH HPEATPUATHA 105 -
ITocrpIiAeHusA ITO KPATKOCPOUHH 32EMH 6968 2432
Msraarmane Ha KpATKOCPOYHH 32€MH (6 610) -
TTocrpriaenus or mpoAaxda Ha PUHAHCOBH HHCTPYMEHTH - 377
ITaarmanus 3a npuaoOuBaHe Ha (PUHAHCOBH HHCTPYMEHTH (305) 19)
[Toayuenn auxsu 123 20
ITAarmanus Ha AOCTABYHII (14) 92
TTaprasay OTOIH, CBBP3aHHU C BB3HATPAKACHUA (20) (16)
[Taarmasmsa MAM BH3CTAHOBABAHMSA HA AAHBIIH BHPXY AOXOAQ - @™
ApYTH MAAIIAHEA OT OIIEPATUBHA ACHHOCT 13) (1106)
HereH mapudeH II0TOK OT OIEPATHBHA ACHHOCT 228 2585
PunHaHCOBA ACHHOCT
Msraarmame Ha AbATOCPOYHH 32€MH - (1 534)
ITaarenn AnxBu (230) (1 .060)
Apyru maarmasus o1 (PUHAHCOBA ACHHOCT &) &)
Heren mapuyeH moTOK OT (DMHAHCOBA ACHHOCT (231) (2 595)
Herna npomAHa B IapU ¥ HAPUYHU €KBUBAACHTH 3 10)
IMeuanba/3ary6a oT BaAyTHA IIPEOLIEHKA HA APH U APUYHN - -
CKBHBAACHTH
[Tapu 1 mapuyHE eKBHBAAEHTH B HAYAAOTO HA TOAMHATA 58 87
ITapy 1 mapuyHM €KBUBAAECHTH B KpPaA Ha TOAMHATA 16 55 77

STANISLA Digitally signed

VPETROV e, o S

ARSOV 133519 +0300 DECHEV — amasamee
CopcraBua: WamreannTeseH AUpeEKTOp:
/Careant X AA — Cranucaas Apcos — Ilpeaceaarea na CA/ /Cserocaas Aeues/

Aara: 30.04.2025 r.

IToAacHeHnATa KBM HHAUBHUAYAAHUA (DUHAHCOB OTUYET OT CTP. 7 AO CTP. 27 IIPEACTABAABAT HEPA3ACAHA
YacT OT HEro
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IToacHeHNA KBM MHAMBUAYAA€H (PUHAHCOB OTYET
1. Hadopmamusa 3a APy>KeCTBOTO
“3aropa @uuunsect” AA (HapHIAHO ITO-HATATBK OIle “ApyKecTBOTO”) € AKIIHOHEPHO APYKECTBO, PETHCTPUPAHO IO
Teprobekus 3akoH B Arenriud mo BrucBanmfAta moA Ne 123017547, Cepasmireto m aApechT Ha YIIPABACHHE Ha
Apy#xectBoTo ca: 1p. Codus , x.x. Oua Kymea 1, 6a. 412A, Bx. B, eT. 6, am. 35
Ao 006.02.2014 r. ApyxecTBOTO MMa IIPEAMET Ha ACHHOCT: IPOM3BOACTBO H THPIOBHs B CTpaHATa M 4yKOWHA Ha
IIMBAIIKH H3ACAUA U BCAKAKBU AeHHOCTH, He3aOpaHeHu oT 3akoH. CumraHo or 00.02.2014 r. ce mpeycraHOBABa
IIPOU3BOACTBEHATA ACHHOCT Ha ApyxectBoro u Ha ocHoBaHHe 49A.328, aa.l, 1.2 or KT ca mpekpareHu TpyAsoBure
AoroBopu Ha padotammure n cayxkureamre. Ot 16.05.2014 r. e mpomeHeHa M HKOHOMEYECKATA ACHHOCT Ha
ApyKeCcTBOTO: PEKOHCTPYKLNA, MOACPHH3ALMA, IIOKYIIKO-IIPOAZKOA, OTAABAHE IIOA HAEM U VIPABACHHE Ha
HEABIDKHMI HMOTH, KAKTO 1 BCAKA APYTa ACHHOCT, He3a0paHeHa OT 3aKOH.
C pemrerne Ha 0611010 chOpanue Ha aknnoHepure oT 30.01.2017 r. e cMeHEH OCHOBHHA IIPEAMET Ha ACHHOCT KaKTO,
CACABA: TBPrOBUSA, THPTOBCKO IIPEACTABUTECACTBO, IIOCPEAHMYECTBO, ATCHTCTBO HA MECTHH H UYXKACCTPAHHM AMIIA B
CrpaHara U 4yxOnHa, OTAABAHE HA ABIDKHMH M HEABIDKHMHU MMOTH, CEPBU3HI YCAYTH, KAKTO M BCAKA APYTa ACHHOCT,
KOATO HE IIPOTHBOPEYN Ha HOPMATHBCH aKT.
ApyxecTBOTO MMa PErHCTPUpPAH KarmnTaa B pasmep Ha 54 834 aesa, pasmpeaeacH B 9 139 0OHKHOBEHN ITOMMEHHH
akru ¢ momuHaA 6,00 AeBa BesKa.
ApyKecTBOTO € ¢ CAHOCTEIICHHA CHCTeMa Ha yrIpaBAeHre — ChBET Ha AUPEKTOPUTE, ChCTOAI CE OT TPHUMA YACHOBE, C
MaHAQT OT 5 TOAMHH, B CACAHHUSA CHCTAB:

e lBan Kupuaos Tuaoes — I[Ipeacesarea Ha CbBera Ha ALPEKTOpPUTE

e  Aanmea Mupues Mupues — Uaer Ha CbBera Ha AHPEKTOPUTE

e Cgserocaas Mpanos Aedes — V3IrpAHUTEACH AUPEKTOP
ApyxectBoTO Cce mpeacTaBafBa o1 Msmparureanus aupexrop Cserocaas Visarnos Aedes.
ApyxecTBOTO € IPEAIPUATHE OT IPYIA, KaTO IpeApusTuero-maiika e ,,Aacpa Acerc EOOA, npurexasaro 4 688
Opos akimu Ha ,3aropa PuanaBect” AA, koeto e 51,30% or obimusa O6poi akiuu. ,,3aropa Puauasect” AA KbM
31.03.2025 r. mpurexasa 55,82 % ot xammrasa Ha “CHM Mmortn® AACULL m 100 % ot xammrasa mHa “3aropa
[porrspra HMereitre” EOOA.
2. OmnucaHue Ha IIPHUAOKHMATA CICTOBOAHA IIOAUTHKA
2.1. Bba3za 3a n3roTBAHE HA NHAUBUAYAAHUA (PUHAHCOB OTYET
WNuauBuayarHuaT (PUHAHCOB OTYeT HA APYKECTBOTO € ChCTABEH B CHOTBETCTBHE C MENKAYHAPOAHUTE CTAHAAPTH 34
dunancoso orgurane (MCPO), paspadborenn u nydAnkyBann ot ChBeTa IO MEKAYHAPOAHH CICTOBOAHU CTAHAAPTH
(CMCC) u mpueru or Esponetickusa cproz (MCPO, mpuern or EC). Ilo cmucbaa va maparpad 1, touka 8 or
AompAHITEAHNTE PA3IIOPEAOH Ha 3aKOHA 34 CIETOBOACTBOTO, IIPHAOKHUM B bbarapus, tepmunst ,, MCPO, mpuern
ot EC“ nmpeacrasassar MexayHapoarure caetoBoaHu cranaaptu (MCC), npueru B cporBercrBue ¢ Peraament (EO)
1606/2002 na Epornetickust mapaament n Ha CbBera.
WNbAuBEAyaAHHAT (DHHAHCOB OTYET € CHCTABEH B ODBATApCKM A€Ba, KOETO ¢ (DYHKIIMOHAAHATA BaAyTa Ha
ApyxectBoTo. Bemdku cymu ca IIPEACTABEHH B XHAAAU A€Ba (XHA. AB.) (BKAIOYHTEAHO CpaBHHTEAHATa HH(OPMAIINA
3a 2024 1.), OCBEH aKO HE € IIOCOYEHO APYTO.
PBKOBOACTBOTO HOCH OTTOBOPHOCT 34 CBCTABAHETO U AOCTOBEPHOTO IIPEACTaBAHE HAa MH(MOPMAIIUATA B HACTOAIIIUA
TOAHIIICH HHAUBUAYAACH OTHCT.
Tosn mexAnHeH (DHHAHCOB OTYET € MHAHBHAYAACH. APYKECTBOTO CBCTaBA M KOHCOAMAHUPAH (PHHAHCOB OTYET B
cpotBeTcTBHE ¢ MemayHapoaruTe craHAapt 3a duHaHcoso oraurane (MCPO), paspaboreHn 1 IyOAUKYBAHH OT
CopBera 10 MexAyHapoAHH c4detoBoAHH craHaapru (CMCC) u mpueru or Espormefickusa cpro3 (EC), B koiito
HMHBECTHITHUTE B ABILIEPHHU IIPEALIPUATHSA ca oTdeTeHH U onoecteru B cpotBercTBHE ¢ MCPO 10 ,,KoHCcOAHAMpaHH
dunarcoBH oTUeTH .
WNuauBuayarHuAT (DHHAHCOBHAT OTYET € ChCTABEH IIPU CIIA3BaHE HA IPHHIIUIIA HA ACHCTBAIIO IPEAIIPUATHE H KATO
ca B3€TH IIPEABHA BB3MOKHHTE edekTH oT 3amovuHasara nHa 24.02.2022 r. Boiima MexAy Yxpatima m Pycws.
KoH@MAUKTBT, IPOABAKABAILL U AHEC, IIPEAU3BUKA 3HAYHUTEAHO IIOKAYBAHE H4 IICHUTE HAa OCHOBHH CYPOBHHH
(raaBHO B EBpoma), mudAarmoHHH IpOIECH M IIOBCEMECTHO HAMAAABAHEC HA HHBECTUIIMUTE B IIOBEYETO OT
nkoHOMHudYeckute cekropu. Hapea ¢ ToBa e Haanmme 3a0aBiHE M TPYAHOCTH BbB BEPUINTE HA AOCTaBKH,
IPOOAEMH CBC CHOHPAEMOCTTA H4 B3CMAHHATA, KATO IIOCACABAINA PEAKINA OT 3aTPYAHCHUATA B CCKTOPHTE,
KOHTO CTPAAAT OT (PUHAHCOBHTE CAHKIINN, HAAOXKCHH Ha Pycus.
B Te3u ycaoBus ppKOBOACTBOTO Ha APYKECTBOTO HAIIPABU AHAAWS3 U IIPELIEHKA HA CIIOCOOHOCTTA Ha APYKECTBOTO Ad
IIPOABAKHI CBOATA ACHHOCT KATO ACHCTBAIIO IIPECAIpUATHE HA 0a3a HA HAAMIHATA MH(OPMAIHA 32 IPEABHAUMOTO
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ObACIIE M PBKOBOACTBOTO OYaKBa, Ue APYKECTBOTO HMa AOCTATHYHO (DHHAHCOBH PECYPCH, 32 AA IIPOABAKI
OIIEpATUBHATA CH ACHHOCT B OAM3KO ObACIIE U IIPOABANKABA Ad IIPUAArA IIPUHIUIIA 32 ACHCTBAIIO IIPEAIPUATHE IPU
H3TOTBAHETO HA HHAHUBHAYAAHIA (DHHAHCOB OTYCT.
3. TIIpomMeHH B CUETOBOAHATA IOAMTHUKA
3.1. Nsmenenusa u pasacHeHnsa KbM MC®PO, xouro Bausat B cuaa ot 1 anyapu 2024 r.
ApyKEeCTBOTO € IIPHAOKHAO CACAHHTC HOBH CTAHAAPTH, m3MeHeHnd u passacHenus kbM MCOO, paspaboreHn u
nyoAukyBaHu oT CbBeTa IO MEKAYHAPOAHU CYCTOBOAHH CTAHAAPTH, KOUTO Cad 3aABAKHTEAHH 32 IPHAAraHe OT
TOAMIIHIA IIEPHOA, 3amouBard Ha 1 suyapu 2024 r., HO HAMAT CBINECTBEH €EKT OT IPHAATAHECTO KM BBPXY
duraHCOBUA pe3yATaT U (DPUHAHCOBOTO CBCTOAHME Ha APYKeCTBOTO:

e Usmenenus B MCC 1 Ilpeacrassre ma ¢dbumancosure orderm: Kaacmdmuxaiua Ha ITaCHBUTE KATO

TEKYIIN 1 HETCKYIIH, B crAa oT 1 anyapu 2024 r.

Kaacudpukanns Ha IIaCHBHUTE KATO TEKYIIH 1 HETEKYIIIH;

Kaacudukarius Ha macuBUTE KATO TEKYIIH 1 HETCKYIIH — OTAAraHE Ha e(PEKTHBHATA AQTA 32
IIPUAATAHE;

Herexymu macuBy ¢ KOBEeHAHTH;

e smenenus Ha MCPO 16 Ausunr: 3aabAKeHNE IO AUSHHT IIPU IIPOARKOA 1 OOpATE€H AUSHHI B CHAR
ot 1 sauyapm 2024 .

e MCC 7 Orgern 3a mapuunpre noroun u MCPO 7 Pumancosn muctpymerTn: OmosecrsBaHe —
Cropasymenus 3a purancupane Ha asocraBauiu (Vsmenenns). Vamernennsara ca B cuaa or 1 Auyapu

2024 r.

3.2. CraHAapTH, N3MEHEHHA U PA3ACHEHU:A, KOUTO BCE OIE HE Ca BAE3AU B CHAA M HE Ce€ IPHAArat oT
IO-paHHA AATa OT APYy>KeCTBOTO.

K®M AaTaTa Ha 0AOOpEHHE HA TO3U FOAHIICH HHAMBHAYAACH OTYCT CA IOAMKYBAHE HOBH CTAHAAPTH, U3MECHCHUSA I
Pa3ACHEHUA KbM CBILIECTBYBAIIIM BeYe CTAHAAPTH, HO HE Ca BAC3AU B cHAd HAH He ca npuern ot EC 3a dounancosara
roAnHa, 3arrousarra Ha 1 sayapu 2024 r., u He ca OMAH IIPHAOKEHH OT ITO-paHHA AaTa oT ApyxectBoTto. He ce ouaksa
TEe A4 HMaT CBIHeCTBeH edeKT Bppxy uHAHCOBUTE OT4eTH Ha ApPyrnKecTBOTO. PBKOBOACTBOTO OYAKBA BCHYKH
CTAHAAPTH M WM3MCHCHMA Ad ODBAAT IPHETH B CYCTOBOAHATA IIOAHTHKA HAa APYKECTBOTO IIpPE3 IBPBUA IICPHOA,
3AII0YBAIL] CACA AATATA HA BAU3AHETO UM B CHAAQ.

IIpomeHuTE Ca CBBP3AHH CbC CACAHHTE CTAHAAPTH:

e MCC 21 Edexrn ot mpomeruTe BbB BaayTHHTE Kypcose: Anrrca Ha oOmensiemoct (Vsmenenus). Vsmenernsa
€a B CHA4 33 TOAUIITHI OTYCTHH IIEPHUOAH, 3AITOYBAIIN Ha HAU CAeA 1 sayapu 2025 r.

e Toawmrrau moaodpenud, dact 11, Bkarousaru npomern B MCPO1 , MCOO 7, MCDO 9, MCPO 10 u MCC 7

e  MC®O 18 IlpeacraBsue 1 OIOBECTABAHE BB (PHHAHCOBHTE OTHYCTH, B ciAa OoT 1 auyapu 2027 r., Be ome He €
mpuer ot EC

e  MCODO 19 Abruepru npeanpustas Oe3 mybangHa ordeTHOCT: OIIOBECTABAHUA, B CHAA B CHAA OT 1 AHyapHu
2027 1., Bce ome He e npuer ot EC.

4. CpIIecTBEHU CHETOBOAHU ITOAUTUKHA

4.1. OO} HpUAOKEHUA

Haii-3sHagumMuTe C4€TOBOAHU IIOAHTUKH, IPUAATAHN IIPU U3TOTBAHETO HA TO3U HHAHBHAYAACH (PUHAHCOB OTHET, €4
IIPEACTABEHH IIO-AOAY.

(DuHaHCOBUAT OTYET € M3rOTBECH IIPU CIIa3BAHE HA IIPHUHIINIINTEC 32 OI[CHABAHE HA BCHYKH BHAOBE AKTHBH, ITACHBH,
npuxoAu u pasxoanu cbraacio MCQPO. basure 3a OIeHKa ca OIOBECTEHU IIOAPOOHO IIO-HATATBK B CUYECTOBOAHATA
IIOAUTHKA KbM MHAHUBHAYAAHHSA (DHHAHCOB OTYET.

CaeaBa Aa ce OTOEAEKH, 4Ye IIPH H3LOTBAHETO HA IIPEACTABCHHA TOAHUIICH (PUHAHCOB OTYET €4 H3IOA3BAHI
CYETOBOAHHM OLICHKH W AOITYCKaHHA. BbIrpekn de Te ca OasupaHn Ha nHAOPMALHH, IIPEAOCTABEHA HAa PBKOBOACTBOTO
KBM AdTaTa Ha M3TOTBAHE HA (PHHAHCOBHUA OTYET, PEAAHHTE PE3YATATH MOIAT Ad CE Pa3AMYABAT OT HAIIPAaBEHUTE
OIICHKH U AOITYCKAHISL.

4.2. IlpeacraBsane Ha (PUHAHCOBHUA OTUET

®unarcosuAT order e upeacrased B cporsercrue ¢ MCC 1, Ilpeacraane Ha duHancoBu orderd’. ApyKecTBOTO
IIPEACTABS OTUETA 34 IIeIaA0ATA HAHT 3ary0aTa U APYTHS BCCOOXBATEH AOXOA B EAMHEH OTHYET.
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B orduera 3a (pHHAHCOBOTO CBCTOAHHE CE IIPEACTABAT ABA CPABHHTCAHH IIEPHOAA, KOTaTO APYMKECTBOTO IIPHAAra
CYETOBOAHA ITIOAUTHKA PETPOCIEKTHBHO, IIPEU3YHCAABA PETPOCIIEKTUBHO IIO3HIUH BbB (DHHAHCOBHA OTYET HAN
IIPEKAACHPUIIIPA TO3HUITUH BbB (DUHAHCOBUA OTYET M TOBA MMa CHINECTBEH ¢eKT BbPXY HH(OPMAIIUATA B OTIETA
32 (DUHAHCOBOTO CBCTOSHMUE KbM HAYAAOTO HA IIPEAXOAHHUSA IIEPHOA.

4.3. ®yHKIMOHAAHA BAAYTA M BAAyTA HA IIPEACTABAHE

DyHKITMOHAAHATA BAAYTA HA APYAKECTBOTO € BAAYTaTa, B KOATO C€ M3BBPIITBAT OCHOBHO CAEGAKHTE B CTPAHATA, B KOATO
TO e perucTpupano. Topa e OBArapCKUAT ACB, KOHTO CrAACHO MECTHOTO 3aKOHOAATEACTBO € C (PUKCHPAH KYPC KbM
esporo mpu cporHomeHue 1 espo = 1.95583 as. BHDB ompeaeas oOmeHHHTE KypcoBe Ha ODBATAPCKUA AEB KbM
APYTHTE UYKACCTPAHHH BAAYTH, U3ITOA3BAMKH KypCa Ha €BPOTO KbM ChOTBETHATA BAAYTa HA MEKAYHAPOAHHTE ITa3apH.
[1pu repBOHAYAAHO IIPU3HABAHE, CACAKA B IyKACCTPAHHA BAAYTA CE 3AIIMCBA BbB (PYHKIIHOHAAHATA BAAYTA, KATO KbM
CyMaTa B UyXKACCTPAHHA BAAYTA CE IPHAATa OOMEHHIAT KYPC KbM MOMCHTA Ha CACAKATA MAH chOuTHETO. [laprammre
CPEACTBA, B3EMAHUATA U 3aADBAKCHUATA, ACHOMUHHPAHHI B UyMKACCTPAHHA BAAyTa CE OTYUTAT BBB (DYHKIIMOHAAHATA
BAAyT4, KATO Ce IprAara OOMeHHHA Kypc, myoAukyBan ot BHD 3a Bceku paboren aen. Kem 31 aexemBpu te ce
OIIEHABAT B O'bATAPCKU A€BA, KATO CE M3IIOA3BA 3aKAIOUHMTEAHHA oOMeHeH Kypc Ha BHD xbM aAaraTa Ha dpunancopus
order. Edexrure or kypcoBuTe pasAHKH, CBbP3aHH C YPEKAAHETO HA CACGAKH B UYKACCTPAHHA BAAYTA, HAU
OTYHTAHETO HA CAEAKH B UYKACCTPAHHA BAAYTA IO KYPCOBE, KOUTO €A PA3SAMYHHU OT TE3M, II0 KOUTO I'bPBOHAYAAHO €4
OHAM IIPU3HATH, CE BKAIOYBAT B OTYETA 32 BCCOOXBATHUA AOXOA B IIEPHOA2 HA BB3HHKBAHETO HM. Baayrara mHa
IIPEACTABAHE BBB (PMHAHCOBUTE OTYCTH HA APYIKECTBOTO CBHIIO € OBATAPCKHUAT ACB.

4.4. YupasaeHne Ha PUHAHCOBUTE PUCKOBE

B xoAa Ha obmuaiinara cu ACHHOCT APY/KECTBOTO MOMKE A2 OBAE M3AOKECHO HA PA3SANYHH (DHHAHCOBH PHCKOBE, Hali-
BaKHUTC, OT KOHUTO Ca: Ha3apeH (BKAIO‘IBaH_[ BaAyTCH pI/ICK, pI/ICK oT HpOMHHa Ha CHpaBCAAI/IBaTa CTOMHOCT U IICHOBH
PHICK), KPEAUTCH PHCK, AHMKBHACH PHCK M PHCK Ha AMXBCHO-OOBBp3aHN mapuaHy rnotoriw. PumamncoBute pHCcKoBe
TCKYIIO CC I/IACHTI/IqDI/IL[I/IpaT, I/ISMCPBQ,T nu Hﬂ.6AIOA2,B2,T C IIOMOIIITAa Ha paSAI/I‘IHI/I KOHTpOAHI/I MCX2aHU3MH, 324 Aa CC
OTIPEACAAT AACKBATHN HACMHU BB3HATPUKACHHSA, IICHATA HA IIPHUBACUCHUTE 3aCMH M AA CC OIICHAT AACKBATHO
dopmuTe Ha MOAABPIKAHE HA CBOOOAHNTE AHKBHAHU CPEACTBa, O€3 A4 CEe AOIIYCKA HEOIIPABAAHA KOHIIEHTPAIIHUA Ha
AAACH PHCK.

4.5. AeduHuUIuA 1 OLleHKA HAa €AEMEHTHTE HA OT4eTa 3a (PUHAHCOBOTO ChCTOAHIE

4.5.1. ABATOCPOYHH MHBECTUIINH

ABATOCPOYHUTE HMHBECTUIIMH, IIPEACTABAABAINN AKIMH B ADBINECPHH, ACOLIMUPAHH M APYIH APYKECTBa, Ca
[IPEACTABEHH BbB (DHHAHCOBHUSA OTYET IT0 IIeHA HA IPUAOOHUBaHEe (ceOECTOMHOCT), KOATO IIPEACTABAABA CIIPABEAANBATA
CTOIHHOCT Ha BB3HAIPAKACHUETO, KOCTO € OHAO IIAATEHO, BKAIOYHTEAHO IIPEKUTE Pa3XOAU II0 IIPHAOOMBAHE Ha
MHBECTHIIUATA, HAMAACHA C HATPYIIAHATA OOE3IICHKA.

ApyKeCTBOTO OTYUTA CICTOBOAHO CAHA MHBECTUILIMA KATO HMHBECTHIIUA B ABILIEPHO APYKECTBO, KOTATO YIIPAKHABA
KOHTpOA. Haamme e koHTpOA, KOTrato ApPYyKECTBOTO € H3AOKEHO HA, HAH HMa IIPaBa BBPXY, IPOMEHAHBATA
BB3BPBIINAECMOCT OT CBOCTO YYACTHE B IIPCAIPHUATHETO, B KOCTO € HHBECTHPAHO, M HMa BB3MOKHOCT Ad OKAKE
BB3ACHCTBHE BBPXY Ta3H BB3BPBIIAEMOCT ITOCPEACTBOM CBOMTE ITPABOMOINHA BBPXY IPEATIPHATHETO, B KOETO €
MHBECTHPAHO.

AconnnupaHo IPEAIPHATHE € IPEAIIPUATHE, B KOCTO HHBECTUTOPBT VIPAKHABA 3HAYUTCAHO BAUAHHE, HO KOETO HE
IIPEACTABAABA HUTO ABIIEPHO, HUTO CMECCHO IIPEAIIPHATHC HA HHBECTUTOPA. SHAYNTEAHOTO BAUSHHE CC H3Pas3fBa B
[IPpaBOTO HA y4YacTHE IIPH B3EMAHETO HA PEIIEHNA, CBbp3aHH ¢ (DUHAHCOBATA U OIEPATUBHATA ACHHOCT Ha
HIPEAIPUATHETO, B KOETO € HHBECTHPAHO, HO HE U KOHTPOA BBPXY Tasu AeHHOCT. OOHMKHOBEHO 3HAYNTEAHO BAHMAHHIE
ce yIpaxKHABA, KOTATO HHBECTUTOPHT IpHuTekapa 20 HAM ITOBEYE IIPOIIEHTA OT TAACOBETE B IIPEAITPHATHETO, B KOETO €
WHBECTHPAHO.

[IpurekaBaHmTe OT ApPy:KeCTBaTa B I'pyrara MHBECTHIINN B APYIU APY/KECTBA ITOAACKAT HA CHKECTOACH IIPETACA 32
obesrenxka. [1pu ycraHOBABaHE Ha YCAOBHA 32 OOE3IICHKA, T CE OTPa3fABa IIPE3 APYT BCEOOXBATEH AOXOA, B PE3EPB OT
IIPEOLICHKA. 32 CIIPABEAANBA CTOMHOCT Ha OOPCOBO THPIYBAHUTE AKIINK CE IIPHEMa II0OCACAHATa OOpcoBa reHa KbM 31
mapt 2025 r. PesyATarsT OT TAXHOTO OLIEHABAHE CE ITIOCOYBA AUPEKTHO B Ie4aAbaTa HAM 3aryOaTa Ha APYXKECTBATA OT
IpyHaTa B O4€TA 3a BCEOOXBATHHUA AOXOA.

Ilpn mokymka u mpoaakba Ha HHBECTHULIMM B ABIICPHH H ACOLIMHPAHU APY/KECTBA CE IIPHAAra ,AaTara Ha
CKAIOUYBaHE HA CACAKATA.

WMuBecruimmre ce OTIHCBAT, KOTATO CE IIPEXBBPAAT IIPaBaTa, KOHTO IIPOH3THYAT OT TAX HA APYIM AHWIA IIPU
HACTBIIBAHETO HA IIPABHUTE OCHOBAHHA 34 TOBA U II0 TO3U HAYHH CE 3aIryOBa KOHTPOAA BBPXY CTONAHCKUTE H3TOAU
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OT CHOTBETHHsA KOHKpeTeH Tnil nasectunnn. [leaanbara/ (3arybara) ot mpoaaxbaTa IM ce IPEACTaBA CbOTBETHO KbM
I leqanba o puHAHCOBA ACHHOCT B OTYETA 3d BCEOOXBATHUA AOXOA (B IT€9aAbaTa HAM 3ary0ara 3a TOAMHATA).
TTpuxOANTE OT AUBUACHTH, CBBP3AHN C ABATOCPOYHUTE HHBECTULIMH CE IIPU3HABAT KATO TEKYLIM IIPHXOAN U CC
IIPEACTABAT B OTYETA 32 BCEOOXBATHHA AOXOA KbM craruAra ,Ileqanba ot durancOBa ActiHOCT .

4.5.2. HHBECTUIIMOHHU UMOTH

M HBeCTUIIMOHHITE UMOTH CE OLICHABAT ITbPBOHAYAAHO II0 CeOECTORHOCT, BKAIOUBAINA ITOKYIIHATA [ICHA U BCSIKAKBIH
Pa3XOAH, KOHTO Ca IIPAKO CBBP3aHM C MHBECTHIIMOHHUA HMOT, HAIPHUMEP XOHOPAPH 34 IIPABHU YCAYTH, AAHBLH II0
IIPEXBBPASIHE Ha HMOTA M APYIH PA3XOAU IIO CACAKATA.

MoaeA Ha CIIpaBEAAUBATA CTOHHOCT

ApPYKECTBOTO OTYIHTA KATO HMHBECTUIIMOHHN UMOTH 3€Ms U CIPAAU, KOUTO CE ABPIKAT 32 IIOAYIABAHE HA IIPUXOAH OT
HAEM H 33 YBEAHYCHIE HA KAIIMTAAR, ITO MOACAA HA CIIPABEAANBATA CTOHHOCT.

M HBeCcTUIIMOHHITE NMOTH C€ IIPEOLICHABAT Ha TOAUIIHA 0a3a U e BKAIOYBAT B OTYETA 3a (DHHAHCOBOTO ChCTOSHUC
IIO CIIPABEAAMBA CTOMHOCT. T Ce OIPEACAAT OT HE3aBHCHMHU OLCHHUTCAN C IPO(ECHOHAAHA KBAAUDUKAIIUSL M
3HAYNUTEACH HPOQECHOHAACH OIUT B 3aBHCHMOCT OT XapakKTepa M MECTOHAXOXKACHHETO HA WHBECTHI[HOHHHUTE
“MOTH, 0a3UpaliKi ce Ha AOKA3aTCACTBA 34 IIA3APHUTE YCAOBHIL

Besika mewanba mam 3aryba OoT IIPOMAHA B CIIPABEAAHBATA CTOMHOCT HAHM OT IIPOAXKOA HA AGACH HHBECTHIIMOHCH
HMOT Ce IpU3HABA He3a0aBHO B Iedanbara maun 3arybara Ha pea ,,Ileqanba /(3aryba) or mpomsHa B CTOHHOCTTA HA
HeUHAHCOBH AKTHBH .

4.5.3. AKITMOHEPEH KAIIUTAaA
AKIIMOHEPHUAT KAIIUTAA CE€ IIPEACTaBA IT0 HErOBaTa HOMHHAAHA CTOHHOCT M ChOTBETCTBA HA AKTyaAHATA MY CbACOHA
pCI‘I/ICTpaL[I/IH.

4.5.4. Pe3epBu u HepaslpeAeseHa neuasba

PesepBure Ha APyKECTBOTO BKAIOUBAT 3aKOHOBH PE3CPBU U APYTH PE3CPBI, KOUTO Ce 0OPa3yBaT OT PasIpPEACAAHE Ha
dunrancosure My pesyaratd. Pesepsure Ha APyMKECTBOTO MOIaT Ad CE H3IIOA3BAT caMoO ¢ perreHue Ha OOIIoTO
CBOpaHMe HA AKIIMOHEPHTE, CbrAACHO T'BProBCKHA 3aKOH H Y cTaBa Ha APYKECTBOTO.

Hepasmpeaeaenara meqasba BKAIOYBA TEKYIIHA (PUHAHCOB PE3YATAT M HATPYIAHUTE IIEYAAOH OT MHHAAH TOAUHH.

4.5.5. 3aABAKEHHA KbM HAETH AUIA

I Taamen eooumer ommyci

Coraacao Koaekca Ha TpyAa IIpaBOTO Ha ITOA3BAHE HA OIPEACACHHSA ITOAATAEM TOAHIIICH OTIYCK CE 3aIIa3Ba H B
CAy4YaHTEe, KOIaTO HE € H3IOA3BAaH B TOAMHATa, 3a KoATO ce orHacd. B cporsercrsue ¢ MCC 19 ,,Aoxoau Ha
HAaeTH AMITA” PA3XOABT 34 OTIIYCKH CE HAYMCAABA KATO Pa3XOA H CC IIPH3HABA KATO 3aABAIKCHHCE KM CAVKHTCAHUTE B
TOAMHATA, 3d KOATO CE OTHACH.

Aepurnuparu doxodu npu nercuoruparie

B crvorBerctBue ¢ msumckpammATa Ha Koackca Ha TpyAa, IpH IPEKPATABAHE HA TPYAOBHSA AOTOBOP HA CAYKHTEA,
HPUAOOHA IIPaBO Ha IIEHCHUA 34 OCUIYPUTEACH CTAK U BB3PACT, APYKECTBOTO MY H3IIAAIIA OOE3IIETCHNIE B ABYKPATCH
pasMep Ha OPYTHOTO TPYAOBO BB3HATPAKACHHE, AKO HATPYIAHHAT TPYAOBHA CTAK B APY/KECTBOTO € IIO-MAABK OT
ACCET 'OAHHH, HAU B IIIECTKPATCH pa3Mep Ha OPYTHOTO TPYAOBO BB3HATPAKACHHE, IIPHU HATPYIAH TPYAOB CTaX B
APYKECTBOTO HAA ACCET ITOCACAOBATCAHI TOAHH.

[Topaan ToOBa, Ue HAMA AOCTATBYHO AAHHU 34 HAACHKAHO OIIPEACASHE HA PasMepa Ha AbAKUMUTE OOE3IETEHHA, KAKTO
U IIOPAAH OYAKBAHUTC IIPOMEHM B HOPMATHBHATA yPeADa, B TO3HM TOAHMIICH (DUHAHCOB OTYET HE € HAYNCACHO
3aABAKEHHE 3a U3IIAAIIAHE Ha OOE3IICTCHHA HA HACTUTE AUIIA IIPH IIEHCHOHUPAHE.

4.5.6. IIpuxoan

OcHOBHHUTE IIPUXOAH, KOUTO APYiKECTBOTO TE€HEPUpPA, Ca CBBP3AHN C AHXBH I10 IIPEAOCTABEHH 3aCMH, IIPEOLICHKN HA
(PUHAHCOBH AKTHBH, OTYHUTAHH IIO CIPABEAAMBA CTOMHOCT B IeuarbaTa M 3aryoaTa, ITOKYIIKO — IpoAakbDa Ha
B3EMaHHS, IIOKYIIKO — IIPOAKOA HA IMOTH U APYIH.

32 A2 OIIPEACAT AAAH U KAK AQ IIPU3HAE IIPUXOAN, APYKECTBOTO H3IIOA3BA CACAHHTE 5 CTBIIKM:

1. MaerTH(MUIIIPAaHE HA AOTOBOPA C KAHEHT

2. Uaertuduimpane Ha 3aAbAKCHIATA 34 U3ITBAHCHHE

3. OmpeAeAfiHE Ha [IEHATA HA CACAKATA

4. PasripeacacHUe Ha IIEHATA HA CACAKATA KbM 3aABAKCHHATA 3d U3IIbAHCHUE
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5. Ilpu3HaBane Ha IIPUXOAHUTE, KOTATO €A YAOBACTBOPEHH 3aABAKEHHUATA 32 H3I'bAHEHNE.

[Ipuxoaure ce IpPU3HABAT MAH B AAACH MOMEHT HMAHM C TEYEHHE HA BPEMETO, KOTATO HAH AOKATO ApyHKecTBOTO
YAOBACTBOPH 3aABAKCHUATA 34 UIIbAHCHUE, IIPEXBBPAANKI OOCIIAHNTE CTOKH MAH YCAYTH HA CBOMTE KAMCHTH.
ApyKeCTBOTO IPHU3HABA KATO 3aABANKEHHA II0 AOLOBOP BDB3HAIPAKACHHE, IIOAYYEHO IO OTHOIICHHE Ha
HEYAOBAETBOPEHH 3aABAKCHIA 32 M3I'BAHEHHE U TH IPEACTABA KATO APYTH 3aABAKEHHA B OTYETA 32 (PHHAHCOBOTO
cocrofuue. 1o cermma HauwH, ako APYKECTBOTO JAOBACTBOPH 3aABAKCHIE 34 HM3ITBAHCHIHE, ITPEAN Ad IIOAYUH
BB3HAIPAKACHUETO, TO IIPU3HABA B OTYeTa 3a (PUHAHCOBOTO CBCTOSIHUE MAHM 4aKTHB IIO AOTOBOpA, MAH B3€MaHE, B
3aBHCHMOCT OT TOBA AAAW CE€ M3HMCKBA HEIO APYTO OCBEH OIIPEAEAECHO BPEME 32 IIOAYIABAHE HA BH3HATPAKACHHETO.

4.5.7. IIpuxoAu OoT AUXBU I AUBUACHTH

HpI/IXOAI/ITC OT AUXBHU Ca CB’praHI/I C HPCAOCTQ,BCHI/I 3aEMU HA ApyTI/I Apy)KCCTBa nu AOI‘OBOPI/I 3a 1ecud. TC CE oTyuTar
TEKYIIIO ITO METOAA Ha e(DEeKTHBHATA AUXBA.

HpI/IXOAI/ITC OT AUBUACHTU CE HPI/ISHQ,BB,T B MOMECHTA HAa Bb3HUKBAHC HA HpaBOTO 3a HOAY‘IaBaHC Ha ITAAQIITAHETO.

4.5.8.  OmepaTtuBHH pa3xosnu

OrmepaTuBHHATE Pa3sXOAH CE IPHU3HABAT B IedanbaTa MAM 3ary0ara IIPU IIOA3BAHETO HA YCAYTHTE MAH HA AaTara Ha
BBH3HUKBAHETO HM.

Koraro pasxoaure He OTrOBapAT HA YCAOBHATA 32 pa3cpodUBaHe CbraacHO msuckpaHuAra Ha MCPO 15, cpmure ce
[IPU3HABAT KATO TEKYIIH B MOMEHTA Ha Bb3HHUKBAHETO MM, KATO HAIIPUMEP HE CE OYaKBA A4 OBAAT BH3CTAHOBEHH HAH
IIEPHOABT HA PAa3CPOUBAHETO MM € AO EAHA TOAMHA.

CAeAHHTE OIIEPATHBHI Pa3XOAU BHHATH CE OTPA3ABAT KATO TEKYIIL Pa3XOA B MOMECHTA Ha BB3HIKBAHETO HM:

- OOy 1 AAMHHUCTPATUBHU PAa3XOAH (OCBEH aKO HE Ca 34 CMETKA HA KAHCHTA);

— Pasxoawn, cBBp3aHI C H3ITBAHEHUE HA 3aABAYKCHIICTO;

— Pasxoam, 32 KONTO IPEATIPHATHETO HE MOKE AQ OIIPEACAH AAAH CA CBBP3AHH C YJAOBACTBOPCHO AU
HEYAOBAETBOPEHO 3aABAKECHHE 32 H3ITbAHECHHE.

4.5.9. Pa3xoAu 32 AMXBH B PAa3XOAHU IIO 3a€MH

PasxoAuTe 32 AUXBI Ce OTYHTAT TEKYILIO II0 METOAQ HA e(DEKTUBHATA AHXBA.

PasxoanTe 110 3aeMI OCHOBHO IIPEACTABAABAT AUXBH IO 3aeMHTe Ha APyKeCTBOTO. BCHYKI pasXxoAH IO 32eMH, KOUTO
AMPEKTHO MOraT Aa O'bAAT OTHECEHH KbM 3aKYIIyBAHETO, CTPOUTEACTBOTO MAH IPOU3BOACTBOTO HA €ANH OTTOBAPSIIL
HA YCAOBHATA AKTHB, CE KAIIMTAAH3HPAT IIPE3 IIEPUOAA, B KOWTO CE OYaKBA AKTUBBT A4 OBAC 3aBBPIIEH U IIPHUBEACH B
TOTOBHOCT 32 H3IIOA3BAHE HAN IPOAAKOa. OCTaHAANTE PA3XOAU IIO 3a€MHU CACABA Ad CE IIPH3HABAT KATO PA3XOA 32
[IEPHOA2, B KOHTO Ca BB3HHKHAAHM, B OTYETA 32 II€9aADaTa MAM 3ary0ata M APYIHs BCEOOXBATEH AOXOA HA PEA
I leqanba/ (3aryba) or punancosa AeitHoct”.

4.6. AambuHo obAarane

ChraacHO GBATAPCKOTO AAHBYHO 3aKOHOAQTEACTBO 32 2025 I. ApyKecTBaTa ABAKAT KOPIIOPATUBEH IIOAOXOACH AAHDBK
(raEbK OT medanbara) B pasmep Ha 10 % Bbpxy oOAaraemara medanba, karo 3a 2024 r. toii cpimo e 6ua 10 %.
ApyxKecTBOTO IpHAara 0AAAHCOBHSA METOA HA 3aABAKCHUATA 32 OTYHTAHC HA BPEMCHHUTEC AAHBYHH PASAUKH, IPH
KOWTO BPEMEHHHTE AAHBYHH PA3AHMKH CE YCTAHOBABAT UpE3 CPABHABAHE Ha IIPEHOCHATA CTOMHOCT C AAHBYHATA
OCHOBA HA AKTHUBHTE M ITACHBUTE. YCTAHOBCHHTE OTCPOYCHU AAHDBYHHM 4AKTHBU H IIACHBH CE KOMIIEHCHPAT U
AAHBYHHAT €(DEKT Ce M3YMCAABA UpE3 IIPHAATAHE HA AAHBYHATA CTABKA, KOATO CE OYAKBA Ad OBAC IPHUAOKCHA IIPH
TAXHOTO OOPATHO HposBAcHUE B ObAcmie. OTCpOUeHNTE AAHBYHI 3aABAKEHHSA C€ IIPU3HABAT IIPU BCUYIKH CAYIad Ha
BB3HHUKBAHE, 4 OTCPOYCHUTE AAHBYIHI AKTHBH, CAMO AO CTCIICHTA, AO KOATO PBKOBOACTBOTO CYUHTA, U€ ¢ CHUIYPHO, Ue
ApyKecTBOTO IIle peaAnsnpa medanda, 3a Aa U3II0A3BA AAHBYHUSA AKTHB.

CBraacHO ACHCTBAIIIOTO AAHBYHO 3aKOHOAATCACTBO 32 IIEPHOAA APY/KECTBOTO OTYHTA AAHBYHA IT€9aAba U IpHCIaAa
AaHBYHA 3ary0a AO pasMepa Ha AAHBYHATA Iedanba.

4.7. AOXO0A Ha aKkIUA
AOXOADBT Ha CAHA aKIIUSA CC M3YHCAABA HA OCHOBATA Ha HETHATA Ie9aAba 32 IIEPUOAA H CPEAHO-IIPETECTACHMSA OO Ha
OOUKHOBEHHUTE IIONMEHHHN aKIINK Ha APYKECTBOTO.
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4.8. ®UHAHCOBU MHCTPYMEHTH

4.8.1. ITpusnaBane u oTIIHCBaHe

DuUHAHCOBHUTE aAKTHBU M (DHHAHCOBUTE IIACHBU CE IPU3HABAT, KOraro Apy:KecTBOTO CTaHE CTpPaHA IO AOTOBOPHHTE
ycAoBUA Ha (PUHAHCOBUA HHCTPYMEHT.

DUHAHCOBHUTE AKTHBU CE OTIINCBAT, KOTATO AOTOBOPHHTE IIPAaBA BBPXY HAPHYHHTE IIOTOIM OT (PUHAHCOBHA AKTHB
H3THYAT HAH KOTATO (DHHAHCOBUAT AKTUB M IO CHIT[ECTBO BCHYKU PUCKOBE U M3TOAM CE IIPEXBBPAAT.

duHaHCOBUTE ITACHBU CE OTIIMCBAT, KOIATO 3aABAKEHHETO, IIOCOYEHO B AOTOBOPA, € H3IIBAHEHO, € OTMEHEHO HAHU
CPOKBT My € H3TCKBA.

4.8.2. Kaacudukanua u IrpPBOHAYAAHO OIICHABAHE HA (PUHAHCOBUTE AKTHUBU
[TspBOHaUaAHO (DUHAHCOBUTE AKTUBHU CE€ OTYHTAT IIO CIIPABEAAUBA CTOMHOCT, KOPUTHPAHA C PA3XOAUTE IIO CACAKATA,
C H3KAIOYCHHE Ha (DHHAHCOBHUTE AKTHBH ITO CIIPABCAAMBA CTOHHOCT IIpe3 Itedarbara MAM 3ary0ara M ThPIOBCKHTC
B3E€MaHHA, KOHMTO HE CHABPIKAT CBINECTBeH (DHHAHCOB KOMIIOHEHT. lIbpBOHAawaAHATa OLleHKA HAa (PUHAHCOBHTE
AKTHBH I10 CIIPABEAAHMBA CTOMHOCT IIpe3 IIe9aAdaTa HAH 3arybaTa He Ce KOPUIHUPa C PA3XOAUTE IO CAEAKATA, KOUTO Ce
OTYHTAT KATO TEKYIIH pasxoAd. [IbpBOHAYAAHATA OIICHKA HA THPIOBCKHUTE B3EMAHHA, KOUTO HE ChABP/KAT CHIIECTBCH
(PHUHAHCOB KOMIIOHEHT, IIPEACTABAABA IIEHATA HA CAeAKaTa cbraacHo MCPO 15.
B 3aBHCHMOCT OT HAYHHA HA ITOCACABAIIO OTYNTAHE, (DHMHAHCOBUTE AKTHUBH CC KAACH(HUIIMPAT B CAHA OT CACAHHTEC
KATETOPHH:

®  ABAIOBH MHCTPYMEHTH II0 AMOPTH3UpPaHA CTOHHOCT;

¢  (DHHAHCOBU AKTHBH IIO CIPABEAANBA CTOMHOCT IIPE3 IEIAADATA HAH 3aTy0aTa;

¢  (DHHAHCOBU aKTHBHU ITO CIIPABEAANBA CTOMHOCT IIPE3 APYT BCCOOXBATCH AOXOA C MAH O3 PEKAACH(DHKAIIIA B

reganbara MAH 3ary0ara B 3aBUCHMOCT AAAH €4 ABATOBH MAHU KAIIHTAAOBH HHCTPYMEHTH.

Kaacudukarusara Ha PHHAHCOBHUTE AKTHBH CE OIIPEACAA Ha 0a3aTa HA CACAHUTE ABE YCAOBHA:

e  Oum3HEC MOACABT Ha APYKECTBOTO 32 YIPaBACHHCE Ha (DUHAHCOBHUTE AKTHBH;

®  XAPaKTEPHCTHKUTE HA AOTOBOPHUTE IIAPUYHIY IIOTOUN HA (DIHAHCOBUS AKTHUB.
Benukn nprxoaum M pasXxoAM, CBBP3aHH C IOKYIIKO-IIPOAXKOA W IIPOMAHA B CIPABEAANBATA CTOMHOCT Ha
puHAHCOBUTE AKTUBU, KOUTO ca Ipu3HaTH B redasbara u 3arybara, ce BkArouBar BbB ,,[lewanba/ (3aryba) or
OCHOBHA AeHHOCT. Beuuky IprxoAm M pasxOAM OT AUXBH, KAKTO M IIPH3HABAHE HA M OOPATHO IIPOSBACHUE HA
OYAKBAHU KPCAUTHU 3aryOH ce IIPEACTaBAT Ha peA ,,lleuwanba/(3ary6a) or umancoBa AeHHOCT® B OT4era 32
rreqaabara nan 3arybara 1 APYIHs BCCOOXBATCH AOXOA.

4.8.3. ITocaeaBamro ornensaBaHe Ha (PUHAHCOBUTE AKTUBH

A’BATOBY HHCTPYMEHTH 110 AMOPTU3HPAHA CTOMHOCT

duHaHCOBUTE AKTUBHU CE OLICHABAT 110 AMOPTH3UPAHA CTOHHOCT, aKO aKTHBUTE U3IIBAHABAT CACAHHTE KPUTCPUHU U HE
Ca OIIPEACACHH 32 OLICHABAHE 110 CIPABEAAHBA CTOMHOCT IIpe3 mevanbara u sarybara:

° APYHECTBOTO YIIPABAABA AKTHBUTE B PAMKHTE Ha ODH3HEC MOAEA, IHATO IIEA € AA ABPKH (DHHAHCOBUTE AKTHBH
U A2 COHPA TEXHUTE AOTOBOPHH ITAPUIHHU IIOTOLIM;

° CBI'AACHO AOTOBOPHHTE YCAOBHS Ha (PMHAHCOBHSA aKTHB HA KOHKPETHU AATH BB3HHKBAT ITAPUYHHU ITOTOLH,
KOHTO Ca EAUHCTBEHO IIAAINAHMA 110 TAABHHUIIA U AUXBA BbPXY HEIIOTACCHATA CyMa HAa IAABHHIIATA.

Tasu Kareropus BKAFOYBA HEACPHUBATHUBHH (DHHAHCOBM AKTHBH KATO 3a€MH M B3eMaHHUA C (DUKCHPAHU HAU
OIIPEACAUMH IIAAINAHHUA, KOMTO HE CE€ KOTHpaT Ha axkTuBeH Ia3ap. CA€A IIBPBOHAYAAHOTO IIPH3HABAHE TE CCE
OILICHABAT II0 AMOPTH3HPAHA CTOMHOCT C HM3IOA3BAHE HA METOAQ Ha e(EeKTHBHATA AMXBAa. AMCKOHTHpaHE HE ce
U3BBPINBA, KOraTO €(EeKTHT OT HErO € HECDIIECTBEH. ApPyXecTBOTO KAacH(UIUpa B Ta3U KATETOPHUA IIAPUTE U
[TAPUYHUTE €KBUBAACHTH, THPTOBCKIATE U APYIH B3EMAHHSA, KAKTO M PETHCTPUPAHN Ha OOpcaTa OOAHUIAIHH.
Teproecku B3emMaHus

Tbproeekurte B3eMaHHA €4 CYMU, ABAYKUMH OT KAHCHTH 34 IIPOAAACHH CTOKH HAW YCAYIH, U3BBPIINCHH B OOMYaiHIA
XOA Ha CcromaHckata AefHOCT. OOHKHOBEHO Te Ce ABAKAT 334 YPEKAAHE B KPATBK CPOK K CACAOBATEAHO Ca
KAACH(DHUITUPAHU KATO TEKYINH. T'bProBCKHTE B3EMAHNA CE€ IIPH3HABAT IIBPBOHAYAAHO B pasMep Ha OE3yCAOBHOTO
BB3HATPAKACHIE, OCBEH aKO CBABPMKAT 3HAYHUTEAHH KOMIIOHEHTH Ha (puHAHCHpaHe. APYKECTBOTO ABPKH
THPIOBCKUTE B3€MaHHA C I[€A CbOMpaHE HA AOTOBOPHHTE IIAPUYHH IIOTOLH H CACAOBATEAHO T'H OILEHABA IIO
AMOPTH3HpPaHA CTOMHOCT, KATO M3II0A3BA METOAA Ha e(DEKTHBHATA ANXBA. AMCKOHTHpaHE HE Ce H3BBPIIBA, KOTATO
eeKTHT OT HEro € HeChIIECTBEH.
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P®uUHAHCOBU AKTHUBH IO CIIPABEAANBA CTOMHOCT Ipe3 Imevyasbara man 3arybara

@PuHAHCOBU AKTHUBH, 3d KOUTO HE € IIPHAOKHM OHM3HEC MOAEA ,,ABPIKAHU 32 CHOMpPAHE HA AOTOBOPHHUTE ITAPUYHU
ITOTOLN ™ MAM OH3HEC MOACA ,, ABPKAHH 32 CbOMpPAHE U IPOARKDA™, KAKTO M (DHHAHCOBH aKTHBH, YHHUTO AOTOBOPHH
IIAPUYHU IOTOLX HE €4 CAUMHCTBEHO IIAAIIAHUA HAa TAABHHIIA U AHXBH, CE€ OTYHTAT IIO CIIPABEAAHMBA CTOIHOCT IIpe3
rregaAbara nau 3aryoara.

Tasu xarteropus CHABP/KA CBINO TAKA HMHBECTUIIMM B KAIIMTAAOBHM HHCTPYMCHTH. APY/KECTBOTO OTYIHMTA TE3H
HMHBECTHITHH 10 CIIPABEAAHMBA CTOIHOCT IIpe3 IedarbaTa HAM 3ary0aTa M HE € HAIPABHAA HEOTMEHUM H300p A I'H
OTYHTA IIO CIIPABCAAHMBA CTOMHOCT IIpE3 APYT BCCOOXBATECH AOXOA. [IpoMeHnTe B CIIpaBEAAMBATA CTOHHOCT Ha
AKTHUBHTE B TA3M KATETOPHA CE OTPA3ABAT B Iredardara u 3aryoara. CrpaBeAAnBaTa CTOMHOCT Ha (DHHAHCOBUTE AKTHBU
B TAa3W KATETOPHA CC OIPEACAA UPe3 KOTHPAHM IICHH HA AKTHUBCH I1a3ap HAH 9pPE3 M3IIOA3BAHEC HA TEXHUKH 32
OILICHABAHE, B CAYYAH Ue HAMA AKTUBEH I1a3ap.

4.8.4. O6Ge3nenka Ha PUHAHCOBUTE AKTUBU

Hosure wusucksanus 3a obOesmeHka cbpraacao MCPO 9 wmsmoassar mosede uH@OpMAnus, OPUEHTHPAHA KBM
ObACIIIETO, 32 AA IPHU3HAAT OYAKBAHHTE KPEAHTHU 3aIyOH — MOAEABT 324 ,,O4aKBAHHUTE KPEAHTHH 3aryOH’‘, KOHTO
3aMeCTBa ,,MOAEAQ Ha ITIOHeceHuTe 3aryou’, mpeacraser B MCC 39.

WMucTpymeHTHTE, KOHTO IIOIIAAAT B OOXBATA HA HOBHUTE M3MCKBAHHSA, BKAFOUBAT 3a€MH U APYTH ABATOBH (DHHAHCOBH
AKTHBH, OLICHABAHN II0 AMOPTU3HUPAHA CTOHHOCT, TBHPIOBCKH B3€MaHWf, AKTHBH II0 AOLOBOPH, IIPU3HATH U
orrersBanu cbraacHo MCPO 15, kKakTo ¥ KPEAHTHN AHTRKUMECHTH U HAKOH AOTOBOPH 32 (DHHAHCOBA rapaHIuA (IpH
eMUTEHT), KOUTO HE CE OTYHTAT IO CIIPABEAANBA CTOMHOCT IIpe3 I1e9aAdara HAH 3aryoara.

[lpusHaBaHeTo Ha KPEAUTHH 3aryOM Bede HE 3aBHCH OT HACTBIIBAHETO HA CHOHUTHE C KPEAMTHA 3aryda.
Bmecro ToBa ApyxecTBOTO pasrAeKAa MO-IIMHPOK CIEKTBP OT MH(OPMALUA IPY OLEHKATA HA KPEAUTHHSA PHCK H
OILICHABAHETO HA OYAKBAHHTE KPEAUTHHU 3aryOM, BKAIOYMTEAHO MHHAAU CBLOHTHA, TEKYIHM YCAOBHA, PasyMHH U
ITIOAABPIKAIIM  IIPOTHO3H, KOHUTO BAHAAT BBPXY OYAKBAHATA CHOMPAEMOCT HA OBACIIHTE ITAPUYHH ITOTOLM HA
HHCTPYMEHTA.

ApyxecTBOTO HAaYHCAABA OOE3IIEHKA HA THPIOBCKHUTE B3EMAHMs, KOUTO He ca ODE3IIEYEHH ChC 3aA0r Ha akiuu. Karto
MHAHUKATOPH 32 IIOTEHIIMAAHA ODE3IIEHKA HAa TBPrOBCKUTE B3EMAHUA APYKECTBOTO CUHTA HACTDIIMAH 3HAYNTEAHH
duHAHCOBH 3aTpPyAHEHHA HA AEOHTOPA, BEPOATHOCTTA ACOMTOPBT A2 BCTBIM B IIPOLIEAYPA IIO HECHCTOATEAHOCT
UAU HEH3IIbAHEHHE Ha AOIOBOPEHUTE AHTAKHMEHTH OT CTpaHA Ha KOHTPAareHTa U 3a0aBa Ha IAAIMAHUATA H
CTCIICHTA HA OOCAYKBAHCTO HM.

4.8.5. Kaacuduxanus u ornenspane Ha (pUHAHCOBUTE IACUBU

DuHAHCOBHTE IMACHBU Ha APYKECTBOTO BKAIOYBAT IIOAYICHH 32CMU — OAHKOBH M OOANTAITMOHHM, THPTOBCKU M APYIH
PUHAHCOBH 3aABAMKCHIA.

DuUHAHCOBUTE IIACHBHA CC OIICHABAT ITBPBOHAYAAHO IIO CIIPABCAAMBA CTOHHOCT H, KBACTO € IIPHAOKUMO,
Ce KOPUTHPAT II0 OTHOIICHHUE HA PA3XOAUTE IIO CAEAKATa, OCBEH aKO ApPYKECTBOTO HE € OIPEACAHAO AGACH
(pMHAHCOB ITACHB KATO OIICHSABAH IO CIIPABCAAHMBA CTOMHOCT IIpes meuarbara u 3arydara.

DUHAHCOBHTE ITACHBU CE OIICHABAT IIOCACABAIIIO ITO AMOPTH3HPAHA CTORHOCT, H3IIOA3BANKI METOAA Ha e(DEKTHBHATA
AHMXB2, C U3KAIOYCHNE HA ACPUBATHBU U (DMHAHCOBU IIACHBU, KOHTO Ca OIIPEACACHH 32 OLICHABAHE IIO CIIPABEAANBA
CTOMHOCT mpe3 mmedasbara MAHM 3ary0ara (C M3KAIOYCHHE HA ACPHBATHBHU (PMHAHCOBH HHCTPYMEHTH, KOUTO Ca
OIIPEACACHH U e(DEKTUBHH KATO XEAXKHUPAILl HHCTPYMEHT).

Bcnukn pasxoAm CBBP3aHM C AMXBH ce HPeACTaBAT B ,Ileqanba/(3aryba) or dpommancoBa A€HHOCT® B OT4eTa 32
reganbara UAH 3aryoara U Apyrus BCEOOXBATEH AOXOA.

4.8.6. PuUHAHCOBH NACUBU

®duuancoBuTe IMACHBU Ha APYKECTBOTO BKAIOUYBAT OAHKOBU 32€MH H OOAHMIAIIHOHHU 3a€MH, TBPIOBCKH U APYIU
3aABAIKCHHAL

duHaHCOBUTE ITACHBH CE IIPU3HABAT, KOIATO CHILECTBYBA AOTOBOPHO 3aABAYKEHIE 34 IIAAIIIAHE HA IAPHYHU CYMH HAU
APYT (PMHAHCOB AKTUB HA APYIO IPEATIPUATHE HAU AOTOBOPHO 3aABAKCHHUE 32 Pa3MAHA HA (DIHAHCOBU MHCTPYMCHTH
C APYIO IPEAIPUATHE IPU IOTEHIIHAAHO HEOAATOIPHUATHU YCAOBHA. BCHYKM pPasXOAM, CBbP3aHH C AHXBH, CE
Ipu3HaBaT B revanbaTa nan saryoara Ha pea ,,Ileqanba/ (3aryba) ot pumancoBa ACHHOCT.

duHaHCOBUTE IACHBU CE€ OLICHABAT IIOCAEABAIIO IO AMOPTHU3MPAaHA CTOMHOCT, KATO CE H3II0A3BA METOABT HA
eEeKTUBHATA AWMXBA, C M3KAIOYCHHE HA (DHHAHCOBHM HMHCTPYMCHTH, ABP/KAHH 32 TBPIYBAHE HMAN OIIPEACACHH 34
OIICHSABAHE ITO CIIPABEAANBA CTOMHOCT B IIEYAADATA HAH 3ary0Oara, KOUTO CE OIEHABAT IO CIPABEAAMBA CTOMHOCT C
OTYUTAHE Ha IIPOMEHHTE B IIevarbaTa HAHM 3arydara.



3aropa ®ununaBecT AA 14
HuauBuAyaseH (PUHAHCOB OTYET

31 mapr 2025 r.

DBankoBuTe o OOAHIAITHOHHITE 32¢MH Ca B3CTH C IIEA ABATOCPOYHO IIOAIIOMAraHe Ha AciiHocrta Ha Apykectsoro. Te
ca OTpaseHH B OTdera 3a (DUHAHCOBOTO CHCTOSAHHE Ha APYMKECTBOTO, HETHO OT Pa3XOAHTE IIO IIOAYYIABAHETO Ha
3aemuTe. THProBCKHTE 3aABAKEHHA CE IPU3HABAT IIBPBOHAYAAHO IIO HOMHHAAHA CTOMHOCT M BIIOCAGACIBHE CE
OLIEHABAT IT0 aMOPTU3UPAHA CTOMHOCT, HAMAACHA C IAAIIAHUSA 10 YPEKAAHE HA 3AABAKEHHIETO.

AMBHIACHTHTE, IAATUMHI Ha aKITHOHEPHUTE, CE IPU3HABAT, KOTATO AUBUACHTHUTE CA OAOOPEHH Ha ODIIIOTO ChOpaHMe HA
AKITHOHEPHTE.

4.8.7. Aorosopu 3a mpoAa>k6a 1 0OpaTHO U3KYITyBaHE HA [IEHHU KHIDKA

L[CHHI/I KHIT)KA MOIraT Aa 6'I)A2,T AAaBaHU ITIOA HAEM UAN HpOAaBaHI/I C AHTA)KMMCHT 3a O6paTHOTO nm I/ISKYHyBaHC (pCHO—
cAeAka). Tesn IeHHM KHIDKA IIPOABAKABAT AA CE IPU3HABAT B OTYETA 32 (PUHAHCOBO CHCTOSHHE, KOTATO BCHYKI
ChIIICCTBECHU pI/ICKOBC U U3room orT HPI/ITC)KaBaHCTO UM OCTaBaT 3a CMCTKa Ha Apy'}KCCTBOTO. B TO3U CAYT'IH.I‘/'I ce
[IPU3HABA 3aABAKECHIE KbM APYraTa CTPaHa IO AOTOBOPa B OT4YeTa 32 (PHHAHCOBOTO CBCTOSHHUE, KOTATO APyKeCTBOTO
HOAY‘II/I HapI/I"IHOTO B’bSHaI’pa?KACHI/Ie.

AHaAOI‘I/I‘IHO, Korato Apy)KCCTBOTO B3Ma IIOA HAEM HUAU KyHyBa IICHHU KHW)XAa C aHTAXKUMCHT 3a o6paTHaTa M
poAaxOa (0OpaTHA PEroO-CACAKA), HO He IIPHAOOHBA PUCKOBETE M M3TOAUTE OT COOCTBEHOCTTA BBPXY TAX, CACAKHTE
ce TPCTI/IpaT Karo HpCAOCTaBCHI/I O6CBHC‘ICHI/I 3a€MH, KOIraTto HapH‘IHOTO B’I)3H2.I‘pa)KACHI/IC € IIAATEHO. L[CHHI/ITC
KHIDKA HE Ce IIPHU3HABAT B OTYeTa 32 (PUHAHCOBOTO CHCTOSHHE.

Pazauxara Mexay mposaikHaTa LIEHA U L[EHATA IIPU OOPATHOTO HU3KYIIyBaHE Ce IIPH3HABA PA3CPOYECHO 34 IIEPHOAA HA
AOTOBOPA, KATO Ce M3IIOA3BA METOAA HA e(PEKTHBHATA AUXBA. LleHHNTE KHIIKA, OTAAACHH ITOA HAEM, IIPOADBAKABAT Ad
ce HpI/IBHﬂ.BaT B OT4YCTAa 32 CpI/IHaHCOBOTO CbCTOAHUE. LICHHI/I KHIMKA, B3CTH IIOA HAEM, HE CC HpI/IBHaBaT B OT4YECTAa 32
(PUHAHCOBOTO CBCTOSHHE, OCBEH aKO HE Ca IIPOAGACHH HA TPETH AHIA, IIPH KOETO 3aABAKECHHETO 32 OOPATHO
M3KYIyBaHE CE IIPHU3HABA KATO TBPIOBCKO 3aABAKEHHE ITO CIPABEAAHBA CTOHHOCT M ITOCACABAILATA II€9aADa HAH
3ary0a ce BKAIOUYBA B HETHHA OIIEPATHBEH PE3YATAT.

4.9. ITapu 1 napyu4HN €KBUBAACHTU
ITapure 1 napUYHHUTE EKBHBAACHTH CE CHCTOAT OT HAAMYHHTE IIAPH B OPOH, HAPUYIHH CPEACTBA 110 OAHKOBH CMETKH,
6Ee3CPOYHU ACIIO3UTH U ACHIO3HTH AO 3 Meceria.

4.10. ITpoBn3un, yCAOBHU IACUBYU U YCAOBHU AKTUBH

[IpoBusumre ce mpHU3HABAT, KOTATO HMa BEPOATHOCT CETAIIHHU 3aABAKEHHA B PE3YATAT OT MHUHAAO CBHOHTHE A2
AOBEAAT AO H3XOAAIII ITOTOK Ha PECYPCH OT APYKECTBOTO 1 MOKE Ad OBbAC HAIIPABEHA HAACKAHA OIICHKA Ha CyMATa HA
3aABAKEHHETO. BB3MOMKHO € CPOYHOCTTA HMAHM CyMaTa Ha H3XOAAINNA IAPHYEH IIOTOK Aa ¢ HecurypHa. CerairHo
3aABAKEHHE CE MOPAKAA OT HAAMYUETO HA IIPABHO HMAM KOHCTPYKTHBHO 33aABAYKEHHME BCAEACTBHE HA MHHAAU
CbOUTHA, HAIIPHMEP IAPAHIIIH, IIPABHU CIOPOBE UAH OOpemeHsABaInn Aorosopu. [IpoBusumre 3a mpectrpykrypupane
Ce NPH3HABAT CAMO aKO € Pa3spabOTCH M IPHAOKCH ITOAPODCH (POPMAACH ITAAH 32 IIPECTPYKIYPHPAHE HAM
PBKOBOACTBOTO € ODABHAO OCHOBHHTE MOMEHTH HA IIAAQHA 32 IIPECTPYKTYPHUpPAHE IIPEA TE3H, KOMTO OuxXa OHMAH
sacernan. [IpoBusum 3a ObACIIH 3aryOH OT ACHHOCTTA HE CE IIPU3HABAT.

Cymara, KOATO ce IPH3HABA KATO IIPOBH3UA, CE M3YHCAfABA Ha 0a3a HaNH-HAAGKAHATA OILIEHKA Ha Pa3XOAHTE,
HEOOXOAUMH 32 YPEKAAHE HA CETalllHO 3aABAKEHHE KbM Kpasd Ha OTYETHUA IIEPHOA, KATO CE B3EMAT IIPEABHA
PHCKOBETE M HECHIYPHOCTITA, CBBP3AHH CbC CErallHOTO 3aAbAkeHHE. KOraTo ChINeCTBYBAT peAHIIA ITOAOOHM
3aABAKEHHA, BEPOATHATA HEOOXOAUMOCT OT H3XOAAIIL IIOTOK 34 IIOracABAHE HA 3aABAKEHHETO CE OIIPEACAA, KATO Ce
OTYeTe IpylaTa Ha 3aAbAXKEHUATA KaTO 1AAO. IIpoBusnmre ce AMCKOHTHpPAT, KOraro e(PeKTbT OT BPEMEBHUTE PA3AHKI
B CTOMHOCTTA HA ITAPUTE € 3HAYUTEACH.

OO0esrieTeHNA OT TPETH AMIIA BBB BPB3KA C AGACHO 3aABAKCHIE, 324 KOUTO APYKECTBOTO € CUTYPHO, Y€ ITC ITOAYHH,
ce IIPHU3HABAT KATO OTACACH aKTUB. TO3H aKTHUB MOKE U Ad HE HAABHIIIABA CTOMHOCTTA HA CbOTBETHATA IIPOBU3HI.
IIpoBusnmre ce MPEpasTACKAAT KbM Kpas Ha BCECKH OTUYETEH IIEPHOA M CTOMHOCTTA M CE€ KOPHTHPA, 32 Ad CE OTPasn
Hai-A00paTa MPHOAM3UTEAHA OICHKA.

B cayuanre, B KOHTO ce cumTa, Y€ € MAAKO BEPOATHO A2 BB3HHKHE H3XOAAIL ITOTOK HA MKOHOMHYECKH PECYpCH B
PE3yATAT Ha TEKYIIO 3aAbAKEHHE, ITACHB HE CE€ IIPU3HABA. Y CAOBHHUTE IIACUBH CAEABA Ad CE OLIEHABAT IIOCACABAIIO 11O
IO-BHCOKATA CTOMHOCT MEXAY OIIMCAHATA IO-TOPE CPABHUMA IIPOBH3UA M ITbPBOHAYAAHO IPH3HATATA CyMa,
HAMAAEHA C HATPYIIaHATa AMOPTU3AIINS.

BepoaTHm BXOAATITH ITOTOIIN HA MKOHOMIYECKH ITOA3H, KOUTO BCE OITIe HE OTIOBAPAT HA KPUTEPHUHUTE 32 IIPU3HABAHE
HAa aKTHB, CC CMATAT 32 YCAOBHH 4KTHMBH. 1€ ca OIHMCAHM 33a€AHO C YCAOBHHTEC 3aABAXKCHHA Ha APYIKECTBOTO B
rrosicaenue 26
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4.11. 3HauMMH OPEeHKN Ha PbKOBOACTBOTO IIPU IIPHUAAraHe HA CUCTOBOAHATA IIOAMTHKA
3HAYNMUTE IIPELEHKH HA PBKOBOACTBOTO IIPH IIPHAATAHETO HA CYETOBOAHHTE IIOAHUTHKHA Ha APYKECTBOTO, KOUTO
OKa3BaT HAM-CDBINECTBEHO BAHAHNE BBPXY HHAUBHAYAACH (PUHAHCOB OTYET, €4 OIMCAHU II0-AOAy. OcCHOBHHTE
M3TOYHHUIN HA HECUIYPHOCT IIPH HS3IOA3BAHETO HA IIPHOAMSHTEAHHTE CYCTOBOAHH OILICHKM Ca OIMCAaHH B
noscuenne 4.11.3

4.11.1. OTCpO‘-IeHI/I AAHBYHU AKTUBU
OreHkara Ha BEPOATHOCTTA 32 OBACIIH OOAATAEMH AOXOAH 32 YCBOSBAHETO HA OTCPOYECHU AAHBYHN AKTHUBH CE
Gasupa Ha IOCAEAHATA OAOOpEHA OIOAMKETHA IIPOTHO32, KOPHIHPAHA OTHOCHO 3HAYHMMH HEODAATraeMU IIPUXOAU U
pasxoan H crenu@UYHN OTPAHHYCHHUS 33 I[IPEHACAHE HA HEU3IIOA3BAHH AAHDYHH 3aryOH HAH KPEAHTH. AKO
HAAGKAHA IIPOTHO32 32 OOAATAEM AOXOA IIPEATIOAArd BEPOATHOTO HU3IIOA3BAHE HA OTCPOYECH AAHBYCH AKTUB OCOOEHO
B CAYYaH, KOIaTO aKTHBBT MOXKE A Ce yIIOTpeOn Oe3 BpeMeBO OTPaHHYEHHE, TOraBa OTCPOYCHUAT AAHBYCH AKTUB CE
npusHaBa U3LAAO. [Ipr3HABAHETO HA OTCPOYEHHU AAHBYHHU AKTHUBH, KOHTO IIOAAEKAT HA OIPEACACHH IIPABHH HAH
MKOHOMHUYECKA OIPAHMYECHUA HMAH HECHIYPHOCT, CE IIPELEHABA OT PBKOBOACTBOTO 34 BCEKH OTACACH CAyYall Ha
Gasara Ha crieruduraHITE (PAKTH H OOCTOATEACTBA.

4.11.2. ABArOBH MHCTPYMEHTH, OLICHABAHHU II0 AMOPTU3UPAHA CTOHHOCT
AHAAUZDPT UM HAMEPEHHUATA HA PDBKOBOACTBOTO Ca IIOTBBPACHH OT OH3HEC MOAEAA HA ADBPKAHE HA ABATOBHTE
HHCTPYMEHTH, KOUTO OTTOBAPAT HA M3UCKBAHMATA 34 IIOAYIABAHE HA IIAAINAHUA CANHCTBEHO HA TAABHHIA U AHXBU U
ADp)KAHE HA aKTHBHTE AO CbOHPAHETO Ha AOTOBOPEHHUTE IIAPUYHHU IIOTOLM OT OOAHUTAIIHHTE, KOHTO Ca
KAACU(DHUITUPAHH KATO ADATOBH HHCTPYMEHTH, OLICHABAHM IIO aMOPTH3HpaHa CroHHOCT. ToBa pereHume e
CbOOPABEHO C TEKYIIATA AUKBHAHOCT 1 KAITUTaAa Ha APYKECTBOTO.

4.113. HecurypHOCT Ha CI€TOBOAHU IIPUOANU3UTEAHU OIEHKH
[1pu M3roTBAHETO HA MHAMBHAYaACH (DHHAHCOB OTYET PBKOBOACTBOTO IIPABU PEAHIIA IIPEATIOAOMKEHHUA, OLICHKH U
AOITYCKaHHS OTHOCHO IIPHU3HABAHETO M OLICHABAHETO HA AKTHBH, IIACHBH, IIPUXOAN U PA3XOAH.
AeHCTBUTEAHHTE PE3YATATH MOIAT Ad CE€ Pa3AMYaBAT OT IIPEAIIOAOKCHUATA, OLICHKUTE H AOIYCKAHUATA Ha
PBKOBOACTBOTO U B PEAKH CAYYaH ChOTBETCTBAT HAITBAHO Ha IIPEABAPUTEAHO OLICHEHUTE PE3YATATH.
[Ipy u3roTBAHETO HA IPEACTABEHHA TOAHIIECH (PUHAHCOB OTYET 3HAYHUMUTE IIPELEHKH HA PBKOBOACTBOTO IIpH
IIPHAATAHETO HA CYCTOBOAHHUTE IIOAUTHKH Ha ApPyKeCTBOTO M OCHOBHHTE H3TOYHHIN HAa HECHUIYPHOCT Ha
CYETOBOAHHTE IIPUOANSHTEAHH OLICHKH HE CE PA3AHYABAT OT TE3H, OIIOBECTCHH B MHAUBHUAYAAHUA (DHHAHCOB OTYET
Ha ApyxectBoTto kM 31 aekemspu 2023 r.
WMudopmarius OTHOCHO CBIIECTBEHUTE IIPEAITOAOKCHUS, OLICHKH M AOIYCKAHUSA, KOUTO OKa3BaT Hal-3HAYUTEAHO
BAHUfAHUE BBPXY IPU3HABAHETO U OLICHABAHETO HA AKTHBU, ITACHBH, IIPUXOAH U PA3XOAH, € IIPEACTABEHA ITO-AOAY.

4.11.4. OGe3smneHka Ha (PUHAHCOBU U HE(PUHAHCOBH AKTUBU
3a 3aryOa orT ODe3LEHKA Ce IIPU3HABA CyMarad, C KOATO OaAaHCOBATA CTOMHOCT HA AGACH AKTUB HAU CAMHHIIA,
TeHEePUPAIIA TAPUYIHH ITOTOLH, IIPEBHUIIABA Bb3CTAHOBIMATA UM CTOMHOCT, KOSITO € ITO-BHCOKATa OT CIIPABEAAMBATA
CTOIHOCT, HAMAACHA C Pa3XOAHTE II0 IPOALKOA HAa AAACH AKTHUB, M HETOBaTa CTOMHOCT B yrIoTpeOa. 32 A2 OIIpEAeAr
BB3CTAHOBHMATA CTOMHOCT HA HHBECTHUIIUATA B ABIIEPHO APYKECTBO, PBKOBOACTBOTO Ha APYKECTBOTO OIPEAECAS
CIIPAaBEAAHBA CTOMHOCT, HAMAACHA C Pa3XOAHTE 32 IPOAQKOA Upe3 I030BaBAHE HA IIa3aPHH AAHHM. Te3u IeHn Morar
A2 CE Pa3ANYaBaT OT ACHCTBUTEAHHTE IICHM, KOHTO OHMXa OHMAHM OIPEACACHH IPU ODACINA I1a3aPHA CACAKA 34
KOHKPETHHS aKTHB MEKAY HH(DPOPMUPAHH H KEAACIIN CTPAHHU B Kpas Ha OTYETHUSA IIEPHOA.
duHaHCOBHUTE AKTUBH HA APYKECTBOTO, KOUTO M3ITBAHABAT CACAHUTE KPUTEPHUHU H HE Ca OIIPEACACHH 32 OLICHABAHE
I10 CITPABEAANBA CTOMHOCT IIpe3 rmedaAbara 1 3ary0ara ce OTIHTAT II0 aMOPTH3HPAHA CTOHHOCT.
ApyKeCcTBOTO yIIpaBAfBA TE3H AKTUBH B PAMKHTE HA OM3HEC MOAEA, YHATO IIEA € Ad ABPKU (DUHAHCOBUTE AKTHBU H
A4 CBOHPA TEXHUTE AOTOBOPHH ITAPHYHU IIOTOLIH;
CpraacHO AOrOBOpHHUTE YCAOBHA HA (DHHAHCOBUA AKTHB HA KOHKPETHU AATH BB3HHKBAT IIAPUYHH IIOTOLH, KOHTO Ca
CAHMHCTBECHO IAAINAHUA IO TAQBHUIIA M AHUXBA BBPXY HEIIOrACCHATA CyMa Ha IAABHHUIATA. 1431 KATETOPHA BKAIOYBA
HEAEPUBATUBHE (DHHAHCOBH AKTHBH KATO 32€MH H B3eMAHHA C (DUKCUPAHN UAU OIPEACAUMH ITAAIIAHUSA, KOUTO HE Ce
Kotupar Ha akruBeH maszap. CAeA II'bPBOHAYAAHOTO IIPU3HABAHE TE CE OLICHABAT IO AMOPTHU3HPAaHA CTOHHOCT C
M3MOA3BAaHE HAa METOA2 Ha edekTHBHATA AMXBA. AMCKOHTHpAaHE HE Ce H3BBPIIBA, KOraro eeKTbT OT HEro e
HecpIecTBeH. ApyxKecTBOTO KAacu(HUIEPA B Ta3H KATETOPHA IAPUTE U HAPUYIHHUTE CPEACTBA, THPIOBCKUTE U APYIH
B3EMAHUA, B3EMAHUATA OT CBbP3AHH AHIIA.
Tepeoscku 63emariun
T'bproBekuTe B3eMaHUA €4 CYMH, ABAYKAME OT KAHCHTH 32 IIPOAAACHH CTOKH HAW YCAYIH, U3BBPIICHH B OOMYaiHISA
XOA Ha cromaHckara AefHoOCT. OOHKHOBEHO Te Ce ABAKAT 334 YPEKAAHE B KPATBK CPOK K CACAOBATEAHO Ca
KAACH(DHUITUPAHU KATO TEKYINH. T'bPrOBCKHTE B3EMAHUA CE€ IIPH3HABAT IIBPBOHAYAAHO B pasMep Ha OE3yCAOBHOTO
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BB3HATPAKACHHE, OCBEH 4KO CBABPKAT 3HAYHTCAHH KOMIIOHCHTH Ha QuHAHCHpaHe. ApPYKECTBOTO ABPKH
THPIOBCKUTE B3€MaHHA C I[€A CbOMpaHE HA AOTOBOPHHTE IIAPUYHH IIOTOIH H CACAOBATEAHO TI'H OILEHABA IIO
AMOPTH3UpPaHA CTOMHOCT, KATO H3IIOA3BA METOAA Ha e(DEKTHBHATA AMXBA. AMCKOHTHpAHE HE Ce M3BBPIIBA, KOIaTo
eeKTHT OT HErO € HEeChIIECTBEH.

4.11.5. HM3mepBaHe HA OYAKBAHHU KPEAHTHHU 3aryou
KpeanTHnTre 3arybnm IpEACTABASBAT PA3AHKATA MCEKAY BCHYKA AOTOBOPHH IAPHYHH ITOTOIM, ABAKUMU Ha
ApyKeCcTBOTO U BCUYKH APHYHU IIOTOLH, KOUTO APYKECTBOTO O4UaKkBa Ad IOAy4n. OYaKkBAHNTE KPEAUTHH 3aryOH ca
BCPOATHOCTHO IIPETETACHA OIICHKA Ha KPEAHTHHTE 3aryOH, KONTO HM3HCKBAT IIpCIlCHKaTa Ha ApyKecTBOTO.
OuaxBaHHTE KPEAHTHH 3aryOH Ca AUCKOHTHPAHH C IIbPBOHAYAAHNA ¢(DEKTHBEH AUXBEH IIPOLICHT.
Coracuo nsuckBaHus 3a odesrerka cbraacHo MCPO 9, caeaBa Aa ce M3IOA3Ba ITOBeYe HHAOPMALINSA, OPUCHTHPAHA
KBbM OBACILETO, 3d Ad IIPU3HAAT OYAKBAHUTE KPEAUTHH 3aIyOH — MOAEADT 34 ,,04aKBAHNTE KPEAUTHHU 3aryOn’, KOUTO
3aMeCTBa ,,MOA€A2 Ha ITOoHeceHnTe 3aryon™, nmpeacraser B MCC 39. MHCTpyMeHTHTE, KOUTO IIOIIAAAT B OOXBaTa Ha
HOBHTE H3UCKBAHNA, BKAIOYBAT 3d€MHU U APYIH ADBATOBH (PUHAHCOBH AKTHBH, OLICHABAHH IO aMOPTH3HUPAHA
CTOIHOCT, THPIOBCKH B3eMaHuA. | IpH3HaBaHeTO HA KPEAUTHHU 3aryOHM Bede HE 3aBUCH OT HACTBIIBAHETO HA CHOHTHE C
KpeAuTHa 3ary0a. Bmecro TOBa ApYiKECTBOTO PasrAexKAa IO-IMHPOK CHEKTBP OT MH(OPMAITHA IPU OIEHKATA Ha
KPCAUTHHA PHUCK U OLEHABAHETO HA OYAKBAHUTE KPEAHTHHU 3aryOM, BKAIOYHUTEAHO MUHAAM CBONUTHA, TEKYIIH
YCAOBHSA, PA3YMHH H ITOAABPIKAIIH IIPOIHO3H, KOMTO BAUAAT BBPXY OYAKBAHATA CHOMPACMOCT Ha O'BACIIIUTE ITAPHIHI
IIOTOLX Ha HHCTpyMeHTa. lIpH IpuaaraHeto Ha TO3H IIOAXOA, HACOYEH KbM OBACIIETO, CE IIPABU Pa3sTPAHUYCHHUE
MEKAY:
® PUHAHCOBM HMHCIPYMEHTH, YHETO KPEAHTHOTO KAYECTBO HE CE € BAOIIMAO 3HAYHTEAHO CIPAMO MOMEHTA HA
ITbPBOHAYAAHOTO IIPU3HABAHE MAHM HMAT HHCBHK kpeanteH pruck (Pasza 1) u
® (UHAHCOBH HHCTPYMEHTH, YHETO KPEAHMTHOTO KAYECTBO CE € BAOIIMAO 3HAYMTEAHO CHPAMO MOMEHTA Ha
ITbPBOHAYAAHOTO IIPU3HABAHE AW Ha KOUTO KPEAUTHHA pHCK He ¢ HHCchK (Pasa 2)

o, ®aza 3* oOxBara (PUHAHCOBH AKTHUBH, KOUTO UMAT OOCKTHBHI AOKA3aTEACTBA 32 OOE3IICHKA KbM OTYETHATA AATA.
Huro eann ot dunaarcoBuTe akTHBH Ha APYKECTBOTO HE IIOMAAA B TPETATA KATECTOPHIL.
OuakBaHHUTE KPEAUTHH 3aIyOH CE OIPEACAAT KATO PA3AMKATA MEKAY BCUYKI AOTOBOPHE IIAPUYHH IIOTOITH, KOUTO CE
ADAKAT Ha APYKECTBOTO U IMAPHYHUTE IOTOLH, KOUTO TA ACHCTBHTEAHO OYAKBA Ad ITOAYYH (,,[TAPUYEH HEAOCTHL™).
MzuancafBaHeTo Ha OYAKBAHNTEC KPCAUTHH 3aryOM ce OIpeAeAs Ha 0asaTa Ha BEPOATHOCTHO IIPETETACHATA
HpUOAU3NTEAHA OLICHKA HA KPEAUTHHTE 3aryOU IIpe3 OYaKBAHHUA CPOK HA (DUHAHCOBUTE MHCTPYMEHTH.
3a TBHPrOBCKH M APYrH B3eMaHus APYKECTBOTO M3IIOA3BA OIIPOCTCH IIOAXOA IIPH OTYUTAHETO HA THPIOBCKUTE M
APYTH B3€MaHHSA, KAKTO M HA aKTUBUTE II0 AOTOBOP U IIPH3HABA 3aIy0a OT ODE3LIEHKA KATO OYaKBAHH KPEAUTHH 3aryon
3a IeAns CPOK. T'e IPEACTABAABAT OYAKBAHUAT HEAOCTUI B AOTOBOPHHTE IIAPHYHHU ITOTOIM, KATO CE HMMa IIPEABHA
BB3MOKHOCTTA 32 HEU3ITbAHCHUE BbB BCEKH MOMEHT OT CPOKa Ha (DHHAHCOBUA MHCTPYMEHT. APYIKECTBOTO H3IIOA3BA
CBOSl HATPYIIAaH OIIUT, BBHIMHH ITOKA3aT€AN U HH(MOPMAIUA B ABATOCPOYCH IIAAH, 33 Ad HM3YHUCAU OYAKBAHUTC
KPEAUTHH 3aryomH.
B pesyarar Ha TOBa BCHYKHM KPAaTKOCPOYHH B3EMAHUSA, BB3HUKHAAH HAU IIPEAOTOBOPECHU B PAMKHTE HA EAHA
KaACHAAPHATA TOAnHA ApyxecTBoTO 0besriennBa ¢ 1% cTORHOCTHTE MM, ITOPAAH TEKYIIIHA M XaPAKTEP M HAAMIUCTO
HA HHCBK KPEAHTEH PHUCK.
Kpatrkocpounure B3eMaHHA OT CBBp3aHH AHIA ApyxecTBOTO 0OesrieHABa ¢ 2%0, TOPAAN HAAUYHETO HA CBBP3aHOCT
MexKAY APYKECTBOTO U HETOBHTE AcOUTOPpH U (DaKTa, Y€ UMAT 3HAYUTEAHA 3aBHCUMOCT EAHO OT APYIO U MAaAKO IIO —
BHCOK KPEAHTECH PHCK.
C 5% wu 13% obGesmenka ApyxecTBOTO OOE3IICHABA BCUYKH B3CMAHNA, KOHTO HE Ca OHMAN ITOTACCHH B CPOK H
CBHOTBETHO IIPEAOTOBOPEHH, KAKTO M HEIIOTACEHHU B3EMAHUA OT CBbP3aHU AHIa. | I[puduHaTa 3a TOBA € 3HAYUTEAHO IIO
— BUCOKHSA KPEAUTCH PUCK U 3aHIDKCHUTE OYAKBAHIA 32 BXOAAIUTE TAPHUYHI IIOTOIIH OT Te3H KOHTPATCHTH.
®duHaHCOBUTE MHCTPYMEHTH, KOUTO CE TBPIYBAT HA AKTHUBECH I1a3ap — AKIUH, ASAOBE M OOAHIraruu ApyKecTBOTO
OIICHSABA IO CIIPABEAANBA CTOMHOCT B meyaabara u 3ary0ara. Te ce orenaBar Ha 6a3a Ha KOTHPOBKUTE Ha (POHAOBUTE
Gopcu 1o IocACAHA GOpCOBa IIEHA 32 aKIHHUTE M OOAHTAIIMHTE M IIeHaTa Ha OOPATHO H3KYIIyBaHE 3a ASAOBETE B
AOTOBOpHHTE (POHAOBE KBM AATaTa Ha OIEHKATA MM. 3a TAX ce popMHpa 0OE3IICHKA IIPH 3aHIDKABAHC HA IICHATA M
IIPEOLICHKA IIPY IIOBHUIIIABAHE HA IICHATA, KOMTO CE€ OTYHUTAT TEKYIIO AHMPEKTHO B IIedaAbaTa H 3arybara Ha
ApyxecrBoro. CmATa ce, ye HOPCOBUTE KOTUPOBKH U IICHUTE HA OOPATHO H3KYIIyBaHE HA ASAOBETE OTTOBAPAT HAH —
4ACKBATHO Ha CIPABEAAHBATA CTOWHOCT Ha (DHHAHCOBUTE AKTHBH, OTYHTAHH IIO TO3M METOA KbM AATATA Ha
OILICHABAHETO HM.

4.11.6. OreHsABaHE MO CIIPABEAANBA CTOMHOCT
PBKOBOACTBOTO M3IIOA3BA TEXHHKH 32 OLICHABAHE HA CIIPABEAAHBATA CTOMHOCT Ha HedUHAHCOBU axkTuBH. llpm
IIPHAArAHE HA TEXHUKH 32 OIICHABAHC PBKOBOACTBOTO HS3IIOA3BA B MAKCUMAAHA CTCIICH IIA3aPHU AAHHN U
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IIPEAITOAOKEHHA, KOUTO IIA3APHUTE YIACTHUIH OMXa BB3IPHCAN IIPH OICHABAHETO HA AGACH HHCTpyMeHT. Koraro
AHIICBAT IPHAOKHMU I1a3aPHH AAHHH, PBKOBOACTBOTO H3IIOA3BA CBOATA HANH-AOOpa OIICHKA HA IIPEAIIOAO)KCHHATA,
KONTO OMXa HAIPABUAM IIA3APHHTEC YIACTHHUITH. T€3H OICHKM MOTAT Ad C€ PA3AMYABAT OT ACHCTBHTCAHHUTE ICHI,
KOHUTO OHXa OMAH OIIPEACACHU IIPU CIIPABEAAUBA IIA3aPHA CACAKA MEKAY HH(MOPMHUPAHH U )KEAACIIU CTPAHH B Kpasd
HA OTYETHUA IepUOA (BiK. HoAcHeHHE 27).

5. TIlegyaabGa OT OCHOBHA ACITHOCT

03.2025 r. 03.2024 r.

XUA.AB. XUA.AB.

Ilewanba ot mpoaaxba Ha PA - -
3aryou ot rmposakOa Ha DA - -
Hereu pesyarar ot onepariuu ¢ PA - -
ITewanba ot mpeorieHKa HA (PUHAHCOBH HHCTPYMEHTH 162 (16)
ITeyaa6a oT ocHOBHA ACHHOCT 162 (16)

6. IleuaaGa/3aryGa ot ¢puHAHCOBA ACHTHOCT

03.2025 r. 03.2024 r.

XUA.AB. XUA.AB.

IIpnxoan ot AnxBHI 106 130
Pasxoawm 32 AuxBu (653) (543)
3aryOa o1 KpeauTHa 0O€e3IIeHKa Ha B3eMaHuA, cbraacao MCPO 9 @) 5)
Ilewanba or 0OOpaTHO IPOABACHHE HA KPEAHTHA OOE3IICHKA 15 4
Apyru puHAHCOBH pa3XxOAHN, HETHO ) 1)
ITeuaa6a / 3ary6a ot puHaHCOBA ACHTHOCT (534) (415)

7. TIleuaaba ot omeparum ¢ He(pMHAHCOBH AKTHUBU

I[pes eproaa B Apy/KeCTBOTO HSIMA PEAAMBHPAH IIPUXOAN/ PA3XOAU OT ONEPALIUH C HePUHAHCOBU AKTHBH.
8.  Apyr BceoOGXBaTeH AOXOA
[Ipes mepmoaa B APyKeCTBOTO HfMA PEAAMSHPAH APYI BCEOOXBATEH AOXOA, KOHTO A2 OKaKE BAHAHHE BBPXY

COOCTBEHHUSA KAITUTAA.

9. Pa3xoAu 3a BBHIIIHH YCAYTH

03.2025 1. 03.2024 1.

XHUA.AB. XHUA.AB.

3acTpaxoBKn (41 (43)
C4eTOBOAHO ODCAYKBAHE 1 OAUT 8) ")
Takca OaHKA AOBEPEHHK (37) (38)
Caeaxn ¢ LIK 4 2
ABpiKaBHH TAKCH (15) (39)
Apyru - (D)
ObBIIO (105) (128)

10. PasxoAu 3a mepcoHaAa

03.2025 . 03.2024 1.

XHUA.AB. XHUA.AB.

Pasxoau 3a 3amAaTu (18) (14
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Pasxoan 3a ocurypureanu BHOCKH ©) 3

OBIIO (1) a7

11. Aoxoa Ha aknusa

03.2025 03.2024 r.

AeBa AeBa

QDUHAHCOB PE3YATAT, HETHO OT AAHBIIN B ACBA (497 548) (575 787)
bpoii akmn 9139 9139
AoxoA Ha akIUA (54,44) (63,00)

12. MMHBECTHLIMOHHU UMOTH

WMusecrumonnnrte Mot Ha ApyxectBoto ce Hamupar B ¢. Pororr u B ¢. Llaparioso, 061, Mapuria, 06A. [TaoBaus
u B rp. HeceOpp. MuBecturmonnure nMoTr Ha APYKECTBOTO CE ABPMKAT C I[EA YBEAHYABAHE CTOMHOCTTA Ha
KaITUTaAa.

MoaeA Ha CIIPABEAAUBATA CTOMHOCT

3a uadopmanua OTHOCHO OIPEACASHETO HA CIPABEAAMBATA CTOMHOCT HA MHBECTHIMOHHHUTE HMOTHU

BmkTe mnoAacHenme 29. IIpomeHuTre B ~ 06aAraHCOBHTE CTOHHOCTH, INPEACTABEHH B OTYETa 34
(pHUHAHCOBOTO CHCTOAHHE, MOTAT AA 6’ BAAT 0000IIEHH, KAKTO CACABA:
3emu Crpaau (03311 (0)
XUA.AB. XUA.AB. XHMA.AB.

Herna 6asancoBa CTOMHOCT
Caapo xb6M 31 AexemBpu 2024 1. - 379 379

OTtnucsaune Ha IIPOAAA€HU AKTUBU - - -

Caapo xbM 31 mapr 2025 1. - 379 379

ITpeonenku/obe3neHku
Caapo xbM 31 mapr 2025 1. - 379 379

Baaancosa croitnoct kM 31 mapT 2025 1. - 379 379

13. HMuBectunuu B ABINEPHH IIPEAIPUATUSL

31.03.2025 r. 31.12.2024 r.

HanMeHOBaAHUE HA , . CroitHocr , . CroitHoCT B
ABIIEPHOTO Yo Ha Bbpoii B XHA.AB. Yo Ha Bbpoii XHA.AB.
APY>KECTBO y4aacrue axrm/ yJacTuer akrn/

TO AAAOBE (0] AAAOBE
CHH Mmoot AACULL 5582 362800 428 5582 362800 428
3aropa [Nporreprn
Hereiire EOOA 100,00 182890 20 700 100,00 182890 20 700
OBIIO 21128 21128

A’bHICpHI/ITC Apy)KCCTBa ca OTPaSCHI/I B HMHAWUBUAYAAHHA CpI/IHaHCOB OTYCT HaA Apy)KeCTBOTO II0 METOA2 HA
cebecTORHOCTTA.

ApyxecrBoro e 3aroxmao 350 000 Op. oT mpuTEKaBAHHTE AKIUH Ha ABIIEpHOTO cu Apyxectso CHUU Fimorn
AACHLI o AoroBop 32 pero.

14. KparxkocpouyHt (pMHAHCOBHU AKTHUBH
KpaTKOCpO‘IHI/ITC CpI/IHaHCOBI/I AKTUBH BKAFKOYBAT CbI/IHaHCOBI/I AKTUBH IIO CHpaBCAAI/IBa CTOUHOCT HpCB
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rmeganbata u 3arydaTa, KaKTO CACABA:

03.2025 r. 2024 r.
XHA.AB. XHA.AB.
DUHAHCOBH AKTHBH II0 CIPABEAAMBA CTOMHOCT B Iiedaabara wam
3ary0ara
Bopcosn karmrarosu mHCTPyMEHTH 25 737 25471
Hexorupanu KarmuraAOBH HHCTPYMEHTH 1998 2199
27 735 27 670

Kparkocpounure (PHHAHCOBH aKTUBH Ca OLICHCHH IIO CIPaBEAAUBA CTOHHOCT, OIpeAcAcHA Ha 0asara Ha
b

OOpPCOBUTE KOTHPOBKI KBM AATATA HA (DUHAHCOBUA OTYCT, KBACTO € IPHAOKUMO, [lewasbure u saryOure ca

IPHU3HATH B OTYETa 34 I1e9aADdaTa MAH 3aryOaTa U APYIHA BCEOOXBATEH AOXOA Ha peA ,,Ilewanba or dpunancosa

AetHOCT”.

03.2025 r. 2024 r.

XHA.AB. XHA.AB.

MuBecturinu B akiinu 1 ASAOBE 3169 3 240
AKIINH, 3AA0KEHHU IIO PEIIO CACAKH 24 566 24 430
OobIIO 27 735 27 670

VcAoBHHTE aKTHBH/IIACUBU BBB BPB3KA C KPATKOCPOYHM (DUHAHCOBH aKTHUBH €4 IIOKa3aHU B
nosicaeHue 26

IIpes oruernusaT mepuoa ApyxectBoTo e npuaobuso 25.73% or PEEM AACHILI.

15. TBpProBCKH U APYTH B3€MaHUA

03.2025 r. 2024 r.
XUA.AB. XHUA.AB.
ABATOCPOUYHH AKTHBH
3acTpaxoBaTEAHA IIPEMUSA — 3ACTPAXOBKA OOAUTAIINA 436 477
Apyra AbATOCPOYHN AKTHBH 1 1
OOIII0 ABATOCPOYHH B3EMAHHUA U AKTUBIU 437 478
Kparkocpounu B3emaHus
Bsemanus or kaneHTH 110 TIpOA2KOa Ha PA 7112 7 389
Bsemannsa mo aAoroBopu 3a 1iecuu 17 444 17 444
Bsemannsa o perno caeakn 6 808 8 084
Bsemanmsa mo mpeaocTasenn saemu 1120 1210
Apyru B3emanns 166 166
3acrpaxoBaTeAHA IIPEMUSA— 3aCTPAXOBKA OOAUTAITNA 161 161
OG0 KPATKOCPOYHHU B3EMAHUA 32 811 34 454
OBIIIO 33248 34 932

Bemaku Bzemanus ca kpatkocpounn. HerHara 6asaHcoBa CTOHMHOCT Ha THPIOBCKHTE M APYTH B3€MAHUSA CE IIPHEMA 34
pasyMHa IpUOAN3HTEAHA OIICHKA HA CIIPABEAANBATA MM CTOHHOCT.

ApyKeCTBOTO HMa CKAIOUEHH AOTOBOPH 3a IIPEAOCTAaBAHE HA BpPEMEHHA (PUHAHCOBA IIOMOII KATO KbM Kpad Ha
nepuoaa r. ca B pasmep Ha 1 120 xua.AB,.(2024 r : 1 210 xma.aB.). 3aemure ca anekcupanu Ao 31.12.2025 r.

Beuuxu Toprosexu u Apyru uHaHCOBH B3eMaHnA Ha APYMKECTBOTO €a IIPErACAAHN OTHOCHO HACTBIIMAH CHONTHA HA
HEH3ITbAHCHHC, 4 32 BCUYKH THPIOBCKH B3CMAHHA € IIPUAOXKEH OIPOCTCH IIOAXOA 34 OIPCACASIHE HA OYAKBAHHTC
KPEAUTHH 3aryOH KbM Kpasd Ha IIEPUOAQ.

Msmenennero B pasMepa Ha KOPCKTHBA 32 OYAKBAHH KPEAHTHH 3aryOHM Ha THPIOBCKHTC B3EMAHHUA MOKE Ad OBAC
IIPEACTABEHO II0 CACAHUA HAYMH:
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03.2025 r. 2024 r.
XUA.AB. XUA.AB.
Caapo kM 1 aayapu (627) (495)
KopekTuB 32 O9aKBaHU KPEAHTHI 3aryOH ) (228)
Breacrarosssare Ha 3ary0a oT 0Oe3IeHKA 15 96
Caapo xbM 31 AexeMBpH (613) (627)
16. ITapuunu cpeacTBa
03.2025 r. 2024 r.
XUA.AB. XHA.AB.
ITapuranu cpeactBa B AcBa 55 58
ObIIO 55 58

Apy)KCCTBOTO HAMA 6AOKI/IpaHI/I HapI/I u HapI/I‘IHI/I CKBHUBAACHTH.

17. CoGcrBen kamuTaA

17.1 AkiimoHepeH KamuTaa
AKIIMOHEPHUAT KAIIUTAA € IIPEACTABEH 10 HOMHHAAHA CTOMHOCT M ChOTBETCTBA HA aKTyaAHATA My CbACOHA
perucrparss. Kem 31 mapr 2025 r. kammraaer Ha "3aropa @uummsect" AA e 54 834,00 acBa,
pasupeaencH B 9 139 6post Ge3HAANYHH aKIIMH C HOMHHAAHA CTOMHOCT G AeBa 32 BCAKA.
CrucpbK Ha OCHOBHHTE aKITHOHEPU Ha APYKECTBOTO € IIPEACTABEH KAKTO CACABA

31 mapT 31 mapT 31 aexemBpH 31 aexemBpH
2025 2025 2024 2024
Bpoii akiun % bpoit akinu %
Aada Acerc EOOA 4 688 51.30 4 688 51.30
Apyru FOpHARYECKH AHIIA 2 687 29.40 2 687 29.40
Qusndaecku AU 1764 19.30 1764 19.30
9139 100 9139 100

17.2 Pesepsu
03.2025 r 2024 r.
XHUA.AB. XHA.AB.
OO11111 3aKOHOBH pe3epBU 6 6
Apyru pesepsu 81 81
OBIINO 87 87

18. 3aAabAXeHHA 10 OOAUTAIIMOHEH 3A€EM

Ha 29 mapr 2017 r. Apyxecrsoro msaasa obamrarmu ¢ ISIN xoa BG2100006175 - 10 000 6p. ¢ HOMuHAaAHA
crofinoct 1 000 EUR/6p. O6mmsr pasmep nHa obaurarmonnuns zaem e 10 000 000 ( aecer mmanona) EUR man
AeBoBa pasHoctorHOCT 19 558 300,00 AB. ObOAHrannnTe ca OOMKHOBEHH, OE3HAAMYHH, IIOUMEHHH U OOE3IICYCHN.
OOAUTAITHOHHHUAT 32€M € C ITAACK HA AHMXBECHU ITAAIIAHNA Ha 6 MecedeH repuoA, cautano ot 29.09.2017 r. [Taaexure
Ha TAaBHHYHOTE HAammaHud 3armousar ot 29.09.2019 r., orHOBO Ha 6 Meceuen mepuoA. Cumrano or 21.11.2018 r.
HM3AAACHUTE OOAHUIAIINI HAa APYKECTBOTO Ca AOITYCHATH AO Thprosus Ha bbarapcka (poraosa Gopca. 3a obesredeHme
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Ha obAnranuATa, APyKeCTBOTO ¢ CKAIOUMAO M IOAABPIA AKTHBHA 3aCTPAXOBKA B II0A3BA Ha Damkara AOBepeHMK Ha
OOAHTAIIHOHEPHTE.

Ha saceaanme Ha OCO or 16.09.2021r e B3eTo pelreHHE 32 IPECTPYKTYPUpPAHE HA OOAHIAIIMOHHATA EMECH,
BKAIOYBAINA IIPOMEHU B AHXBAT4, CPOKA H AMOPTH3ALINA HA IAaBHHUIATA. AMXBEHHUA IIPOLICHT CE IIPOMEHA HA IIAABALLL
TOAHIIIECH AHXBEH IpoIieHT, popmupan oT 6- MeceueHn EURIBOR ¢ maabaska 4,25%, O He mo-maaxo ot 3,60%.
CpOKBT Ha EMICHATA CE YABAKABA C 3 TOAHUHH M AMOPTU3AINOHHITE IIAAITAHUSA 10 TAABHUIIATA 32 ITAACKHITE AATH
ot 29.09.2021 Ao 29.09.2024r, BrKArOUETEAHO, ce pomMerAT Ha 350 000 eBpo, a Tesu ot 29.03.2025 A0 okoHUaTEAHUA
maaek Ha 29.03.2028 r., Bkarounreano, craBar o 650 000 espo.

Ha 3aceaanne ra OCO or 11.03.2024 r. e B3eTo pelleHHEe 32 IPOMAHA B AMXBEHUA IIPOLICHT HA OOAUTAIIMOHHATA
emucns. Caea 29.03.2024 1. AUXBEHHA IIPOIICHT CE IIPOMEHS Ha IIAABAII TOAUIIICH AMXBEH IIPOIIEHT, (popMupaH ot 6-
meceuen EURIBOR ¢ maa6aska 1,25%, o me mo-maako ot 2,75% u me moseve ot 5,75%.

Ha 12 cerrremspu 2023 r. Apyxecrsoro mspasa obanrarmu ¢ ISIN koA BG2100025233 - 22 000 6p. ¢ HoMuHaAHA
croinocr 1000 aB/6p. Obmmumsr pasmep Ha obauranmonnus 3aem e 22 000 000 (aBaseceT U ABa MHAHMOHA) ACBA.
OOAuranuure ca OOMKHOBEHH, OE3HAAMYHH, ITOUMEHHHM W obesnedenn. OOAUTAIIMOHHUAT 32eM € C ITAA€K Ha
AWXBEHH TIAAITAaHUA Ha 6 MecedeH ImepmoA, camtano oT 12.03.2024 r. IlaaexmrTe Ha TAQBHUIHHUTE ITAAITTAHUA
sammousat o1 12.03.2027 r., orHOBO Ha 6 MeceueH HepHOA. M3aaaeHITE OOAHIAIIIN HA APYIKECTBOTO €A AOIIYCHATH AO
Thprous Ha bbarapcka dpoHAOBa Oopca. 3a obesnedeHne Ha oOAUrauATa, APy,KECTBOTO € CKAIOYHAO U IIOAABPIKA
aKTHUBHA 3aCTPAXOBKA B IIOA3Ba HA baHKaTa AOBEpEHHK HA OOAUTAITHOHEPHUTE.

ITaaesxuTe IO OGAUTAIIMOHHUS 3a€M - TAABHULIA U AUXBH CA CAEAHHTE:

03.2025 r. 2024 .

XHUA.AB XHUA.AB

A0 12 mecerra 3281 2 965
HaA 1 roamsm 28 356 28 356
O61o 31637 31321

,A(bAFOCpO‘IHI/ITC CTPATCTUYCCKHU ITAAHOBE Ca HACOYCHU KbM AMHAMHUYHO 1 6(1)€KTI/IBHO VIIPpaBACHNEC HA XOAAMHIOBATA
CprKTypa M MHBCCTUIITHNHITC HA ,A,py)KCCTBOTO C IICA (popMHpaHe Ha pa3H006p2,3HI/I H3TOYHUIIY HA AOXOAHOCT.
KoM AaTarta Ha ChCTABAHC HA OTYCTA, TCKYIIUTC 3AABAKCHUATA ITO O6AI/IF2.III/IOHHI/IHT 32€M HC Ca ITAATCHM.

19. AxTHBHU M IACHBH II0 OTCPOYEHH AAHBITH
OTCPO‘ICHI/ITC AAHBYHHU AKTUBU U ITIACHUBHU CA HpeACTaBeHI/I KOMHCHCI/IpaHO B OquTa 3a q)HHaHCOBOTO CBbCTOAHUC.
IlpusHatu B

OrcpoueHn AaHbYHU nTacuBu/ (AKTUBH) 1.1.2025 nedasbaTa uAu 31.03.2025
3arybara
XUA.AB. XUA.AB. XUA.AB.

[Ipeonenka Ha A 556 - 556
Obesmenxa qa PA - - -
[Ipeorienka Ha HHBECTUITHOHHH HMOTH 33 - 33
IIpeornenka Ha B3eMaHUA (63) - (63)
Aarpuna 3ary0a 3a IpHCIIaAaHe (67) - (67)

459 - 459
IIpnsmaaT; xato:
OrcpodeHn AAHBYIHH AKTHBH (130) (130)
OrcpodeHn AAHBYIHH ITACHBH 589 589

HeTHO 0TCpOUY€HH AAHBYHU
nacusu/ (AKTUBN)

459 459

OTCPO‘ICHI/ITC AaH'PYHU AKTHUBU U ITACUBU 32 IIPEAXOAHUSA IIEPHUOA, Ca IIPEACTABEHU KAKTO CACABA
ITpusnatu B

Orcpouenu AanbuHu nacusu/ (AKTUBH) 1.1.2024 ne4yaasbara uAu 31.12.2024
3arybara
XHA.AB. XUA.AB. XHA.AB.

[Ipeonenka Ha A 472 84 556
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Obesmenxa qa PA ©) 6 -
IIpeorienka Ha HHBECTUITHOHHH HMOTH 338 (305) 33
IIpeornienka Ha B3eMaHUA (50) (13) (63)
Aarpuna 3ary0a 3a IpHCIIaAaHe (243) 176 (67)
511 (52) 459
IIprsmaTm xato:
OrcpodeHn AAHBYIHH AKTHBH (299) (130)
OrcpodeHn AAHBYIHH ITACHBH 810 589

HeTHO 0oTCpOU€HH AAHBYHU
nacusu/ (AKTUBN)

511 459

20. Pa3zxoAu 3a AAHBIIM BBPXY AOXOAQ
Paszxoawre 3a TEKyIIM AQHBIIHM U OTCPOYCHHTE AAHDBIN CA H3YHCACHH Ha 0a3a 3aKOHOBO OIIPEACACHATA CTaBKA OT
10% cpraacuo 3aKOHA 32 KOPIIOPATHBHOTO IOAOXOAHO ODAAraHe.

21. 3aemn
03.2025 r. 2024 r.
XHA.AB. XHA.AB.
Ioaygernn aBancu 645 645
Perto caeaxknu 26 771 28 247
AMXBH IO PEIIO CACAKH 512 409
OBIIIO 27 928 29 301
Perio caeakure ca caeAkn, Ipu KOUTO APYyHKECTBOTO IIOAYYaBA HAPUYEH Pecypc IIOA popMaTa HA 3a€M, CPEILLY
AWXBa, KATO IIPEAOCTaBA B ODE3IEUCHHE HA KPEAHUTOpPa (PHHAHCOBH HHCTPYMEHTH — aKIUH K ASAOBC.

Aorosopure 3a Perro, KOUTO APYKECTBOTO € CKAIOYHAO, Ca KPATKOCPOYHH U €4 TMOAYICHH IIPH AMXBA MEKAY
4,50% m 7,00%.

22. TBProBCKH U APYI'H 3aABAYKECHHUA

IMTosacuenue 03.2025 r. 2024 r.

XHA.AB. XHA.AB.

3aAbAKEHHUA KPM AOCTABYHIIM 32 IIOKYIIKA Ha 9369 9 569
dUHAHCOBH AKTUBH

3aAbAKEHUS KbM AOCTABYUIIH 36 14

3aAbAKEHHA KbM IIEPCOHAARA 221 2 1

Apyre TeKyImu 3aAbAKEHIA 22.2 115 115

OBIIIO 9 522 9 699

ITpes 2021 r. ApyxecTBOTO € CKAIOYHAO AOTOBOpP 3a IOKyIKa Ha ApyixectBeHu afrose — 100 % or kammrasa Ha
»3aropa [Ipomspru Hcreitre” EOOA . CbraacHO ycAOBHATA IO AOTOBOPA, IAAIIAHETO B pasmep 9 509 xua Aesa
(2023r.:15 657 XuA.AB). € aHEKCHPAHO U CPOKBT € YAbAKeH A0 30.06.2025r. ApyiecTBOTO IIPOYyYBA BB3MOKHOCTUTE,
PA3IIAAIIIAHETO IO CACAKATA Ad ObAe (PHHAHCHPAHO C MPOAAKOA HA YACT OT IPHTECKABAHNUTE (DHMHAHCOBU AKTHBI,
eMUTHpPAHE Ha COOCTBEH KAIIUTAA H IIPUBACUYCHH CPEACTBA.

Hermara GasaHcoBa CTOMHOCT Ha TEKYIINTE THPIOBCKU U APYIH 3aABAYKCHUSA CE IIPHEMA 33 Pa3yMHA IPUOAU3ATEAHA
OIICHKA HA CIIPABEAANBATA MM CTOHHOCT.

22.1 3apABbAKeHHA KBM IIEPCOHAAA
3aABAKEHHETO KbM ITepcoHara kbM MapT 2025 T mpeAcTaBAfBA HEIIOTACCHHU 3aABAKCHUA KbM OCHIYPHTCAHK
IIPEATIPHUATHAL

03.2025 r. 2024 r.
XHA.AB. XHA.AB.
3aApAKEHHE KBM ITIEPCOHAAA - 1

3aABAKEHHSA 32 OCUTYPHUTEAHH BHOCKH 2 -
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OBIINO 2 1
22.2 Apyru TeKyIu 3aAbAYKEHUA

03.2025 r. 2024 r.

XHA.AB. XHA.AB.

3acrpaxoBKu 115 115

OBIINO 115 115
22.3 Apyru HeTeKyIIH 3aAbAYKECHUA

03.2025 r. 2024 r.

XHA.AB. XHA.AB.

3acTpaxoBKu 336 336

ObIIO 336 336

23. Cpbp3aHU OPEAIIPUATHA

Ceopsannre anma Ha "3aropa @uuammsecr”" AA ca apmeprure my apysxectsa ,,CUN Mmoru® AACHLL ,,3aropa
[Mpomspru Ucreiir ,, EOOA , kaxto u MmazopurapauAT cobcTBeHUK — ,,AA(a Acerc” EOOA. Cpppsanu Anma ca u
YACHOBCETE Ha ChBETA HA AUPEKTOpUTE. APYIKECTBOTO OTUHTA KATO 3aABAMKCHIA KbM CBBP3aHH AHIIA PA3ICTUTE CH IO
IIOAYYCHH ACIIO3UTH, AWUXBH, AOTOBOP 34 LIECHSl M BB3HATPAKACHUS II0 AOTOBOPH 32 VIIPABACHHE C ABIICPHITC
npeAnpuaTHa. AKO He € H3PHYHO YIOMEHATO, TPAH3AKIIIMNUTE CbC CBBP3AHN AUIA HE CA H3BBPIIBAHH IIPU CIICIIHAAH
YCAOBHSA H HE €4 IIPEAOCTABAHI HAN IIOAYIABAHH HUKAKBI TAPAHITHEL

23.1 CaeAKkHu CBbC CBBP3AHH AUIIA
I/ISB’IJPI_HCHI/I Ca CACAHUTEC CACAKHM CBHC CB'LpSaHI/I AUIIA:

03.2025 r. 03.2024 r.
XHMA.AB. XHUA.AB.
CAeAKH ¢ ABLIEPHU IIPEAIPUATHA
IToaygen aemmosur 105 2432
AMXBH 110 ACTIO3HT (19) -
CaAeAku CcbC COOCTBEHUIHA
IlpeaocraBen 3aem 14 -
CAEAKH C KAIOYUOB YIIPaBACHCKH IIEPCOHAA
VIIpaBACHCKH AOTOBOPH - BH3HATPAKACHUSA 42 10
Wamaareru Bb3HAIPAIKACHHA IO YIIPABACHCKHI AOTOBOPI (41) (10)
23.2 PazueTn ChC CBBP3aHU AUIIA
KeMm 31 mapT Apy»KecTBOTO UMA B3€MAHE OT CBBP3aHH AUIA, KAKTO CACABA:
03.2025 r. 2024 r.
XUA.AB. XUA.AB

Texyru B3eMaHuA OT:
- CobcrBenuIm 44 30
OO61110 B3eMaHUA OT CBBP3aHU AHIIA 44 30
Texyim 3aABAYKEHUS KBM:
- AbIepHH IpeAnpuATHAs 5071 4947
OO01110 B3eMaHUA OT CBBP3aHU AUIIA 5071 4 947

ITpes 2024 r. e ckArOUEH AOTOBOD 3a BpeMEHHa (PHHAHCOBA ITOMOIL C MaKXOPHTAPHUAT cobcTBeHHK AAda Acerc
EOOA. CpoksT 1 cymaTa Ha AOTOBOpaA €4 AHEKCUPAH.
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[Mpes 2023 r. apiepHOTO ApyHecTBO ,,3aropa [Ipomspru Mcreiitc” EOOA e aemosmpaso B ApyxecTtBoTO Cyma,
pasmepsT Ha koATO KbM MapT 2025r e 5 071 xma aeBa ( 2024r. 4 947 xua. AB.). CBrAacHO AOIOBOpa 32 ACHO3HT,
AWXBaTa IT0 AOTOBOpa € B pasMmep Ha 4% , a CPOKBT € aHeKCHpaH A0 cerrrempu 20251

24. YcAOBHU aKTHBU U YCAOBHM ITACUBU

Apy)KeCTBOTO IIPUTEKABA CACAHUTE YCAOBHH AKTUBU U ITACUBU

03.2025 r. 2024 r.
XHA.AB XHA.AB
YcaoBHU aKTHBU
Howmnnaa 1o mreAupanu B3eMaHwMs 54 092 54 092
[IpeaocraBenn PUHAHCOBH aKTUBU 32 OOPATHO H3KYIIyBAHE IIO AOTOBOPHU 7 238 8 547
34 perro
YcaoBuu macuBu
[Moay4enn (pHHAHCOBH AKTHBH, ITOAACKAIIN HA OOPATHO H3KYyIyBaHE IIO 13 869 15377

AOTOBOPH 32 PENO

25. Kareropuu (pMHAHCOBU AKTUBU U NACHBU

DBanamcoBure crofimocTn Ha (PUHAHCOBHTE AKTUBH M IIACHBHM Ha APYKECTBOTO MOTaT Aa OBAAT IIPEACTABCHH B
CACAHUTE KATETOPHUH:

PDUHAHCOBU AKTUBU 03.2025 r. 2024 r.
XHA.AB. XUA.AB.

T'BpProBCKH U APYIH B3EMAHUsA 32 650 34 293
Bsemanwua ot cBbpp3anu Aura 44 30
QHUHAHCOBH HHCTPYMEHTH 27 735 27 670
ITapu m mapu<HT eKBUBAACHTH 55 58
60 484 62 051

DUHAHCOBU IIACUBU 03.2025 r. 2024 r.
XHA.AB. XHMA.AB.

IMToaygenu 3aemu 59 565 60 622
TpproBeku 1 APyTH 3aABAKECHUA 9522 9699
3aABAKEHHA KbM CBBP3AHH IPEAIIPHATHA 5071 4947
74 158 75 268

Bmxre Iloscuenue 4.8 3a mHbOpMAIIIA OTHOCHO CYETOBOAHATA IIOAMTHKA 32 BCAKA Kareropusd (PUHAHCOBU
nHCTpyMeHTH. METOAUTE, HM3IOA3BAHI 34 OIICHKA HA CIIPABCAAHMBHTC CTOMHOCTH Ha (DHHAHCOBU AKTHUBH M ITACHBI,
OTYUTAHH IIO CIPABEAAHBA CTOHHOCT, ca ommucaHu B moAcHenne 27. OnucaHume Ha IIOAUTHKATA H IICAHTE 32
VIIpaBACHHE Ha PHCKA HA APYKECTBOTO OTHOCHO (DHHAHCOBHTE HHCTPYMEHTH € IpeAcTaBeHo B [loAcHenue 28.

26. Puckxose, CBBp3aHU C PUHAHCOBUTE HHCTPYMEHTH
IeAn 1 moAUTHKA HA PHPKOBOACTBOTO II0 OTHOLICHUE YIIPABACHUE HA PUCKA
ApyKeCTBOTO € M3AOKEHO Ha PA3AHYHU BHAOBE PHCKOBE IO OTHOIIEHHE Ha (PUHAHCOBHTE CH HHCTPYMEHTH. 3a
mmoBede MHAOPMAINA OTHOCHO (DHHAHCOBHUTE aKTWBH M IIACHBH IIO Karteropun Ha ApymkectBoTo BrkTe [losicHenue
26. Haii-3paunmure (DHHAHCOBH PHCKOBE, HA KOUTO € H3AOKEHO APyKECTBOTO Ca IIa3apeH PUCK, KPEAHTEH PUCK U
AUKBUACH PHCK.
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VipasaeHnero Ha pucka Ha APYKECTBOTO C€ OCBIIECTBABA OT IICHTPAAHATA AAMUHHUCTpPAINA Ha ApPyKECTBOTO B
cprpyAHndectBO ¢bc ChBera Ha aupexropure. llpHopurer Ha pPBKOBOACTBOTO € Ad OCHUIYPH KPATKOCPOYHHUTE U
CPEAHO CPOYHH IIAPHYHH IIOTOLH, KATO HAMAAM H3AAIaHETO CH HA (DHHAHCOBU IIa3apH.

Haii-cprmecrsennre (hHHAHCOBU PUCKOBE, HA KOUTO € H3AOKECHO APYKECTBOTO, C4 OIIHCAHH IIO-AOAY.

26.1 AHaAn3 Ha KPEAUTHHA PUCK
Msaaramero Ha APYMKECTBOTO HA KPEAWTEH PHCK € OIPAHHYCHO AO pasMepa Ha OaAaHCOBATA CTOHHOCT Ha
duHAHCOBUTE AKTHBH, IPU3HATH B Kpasd HA OTYETHUA IEPHOA, KAKTO € IIOCOYEHO II0-AOAY:

03.2025 r. 2024 r.
XHA.AB. XHA.AB.

I'pynn punancoBu akTiBU — 6aAaHCOBY CTOMHOCTH:
T'BpProBcKH U APYIH B3EMAaHUsA 32 650 34293
Bsemanmda ot cBbp3aHm AMIIA 44 30
QrHAHCOBH HHCTPYMEHTH 27735 27 670
[Tapwu 1 mapUIHN EKBUBAACHTH 55 58
Baaancosa croitHocT 60 484 62 051

KpeAuTHHAT PHCK OTHOCHO ITapy U IIAPUYHH CKBUBAACHTH, CPEACTBA Ha ITAPUYHUA [1a3ap, HeoOe3IedeHn OOAUTAIINN
U ACPUBATHBHN (DHHAHCOBU MHCTPYMEHTH CE€ CYHTA 32 HECBHILECTBEH, TbH KATO KOHTPAICHTHTE Ca OaHKUH ¢ AODpa
peIyTars 1 BUCOKA BbHIITHA OLICHKA HA KPEAUTHUS PEHTHHT.

3a T'pproBcku u ApPyru B3eMaHusA APYKECTBOTO H3IIOA3BA OIPOCTEH IIOAXOA IIPH OTYHTAHETO HA THPIOBCKUTE U
APYTH B3€MaHHS, KAKTO M HA AKTUBUTE II0 AOTOBOP M IIPH3HABA 3ary0a OT ODE3IIEHKA KATO OYAKBAHH KPEAUTHH 3aryOn
32 I[eAusl CPOK. T'e IPEACTABAABAT OYAKBAHUAT HEAOCTHI B AOTOBOPHHUTE IAPHYHHU IIOTOLH, KATO CE HMa IIPEABHA
BB3MOKHOCTTA 32 HEU3ITbAHEHHE BbB BCEKH MOMEHT OT CPOKa Ha (DHHAHCOBUS MHCTPYMEHT. APYKECTBOTO H3IIOA3BA
CBOSl HATPYIIAaH OIIMT, BBHIMHHU ITOKA3ATEAN M HH(MOPMAIUA B ABATOCPOYCH IIAAH, 33 Ad H3YHCAM OYAKBAHUTE
KPEAUTHH 3aryOm.

B pesyarar Ha TOBa BCHYKM KPATKOCPOYHH B3EMAHUS, BB3HUKHAAM HAW IIPEAOTOBOPEHH B PAMKHTE HA CAHA
KaAeHAApHATA ToAuHa ApyiecTBoTo obesmensaBa ¢ 1% crofHOCTHTE UM, IIOPAAU TEKYIIHA UM XapaKTep U HAAUYIHETO
HA HUCBK KPEAUTEH PHCK.

Kparkocpounure B3eMaHUA OT CBBp3aHU AHIA APYKECTBOTO 0OesmeHaBa ¢ 2%0, HOPaAH HAAUYHETO HA CBBP3aHOCT
MEKAY APYKECTBOTO M HETOBHTE AeOUTOPH 1 (DAKTA, Y€ MMAT 3HAYHTEAHA 3aBHCHMOCT EAHO OT APYTO M MAaAKO ITO —
BUCOK KPEAHUTCH PHUCK.

C 5% u 13% obesuenka ApyKecTBOTO OOE3LIEHABA BCUYKH B3EMAHHA, KOUTO HE Ca OHAN IIOraCeHH B CPOK K
CHTBETHO IIPEAOTOBOPEHH, KAKTO M HEITOTACCHH B3EMAHHUSA OT CBeP3aHH AnIa. [IpranHaTa 32 TOBA € 3HAYUTEAHO 110
— BHCOKHA KPEAHUTEH PUCK U 3aHIKCHITE OYAKBAHHA 3d BXOAAIINTE IAPUIHH ITIOTOLHU OT T€3U KOHTPATCHTH.
Crpykrypara Ha (pUHAHCOBHTE aKTUBH IO (pasM M OTHOCHMAaTa KBM TAX OO0E3IeHKa MOXKe Aa Obae
IPEACTaBEHA KAKTO CACABA:

Pazal daza 2
Bsemanmsa mo Aorosopwu 3a mecus 17 800 -
Bsemanwma or kAmeHTH IIO ITOKyIKa Ha 7199 -
DA
Bsemanwus o perro caeaku 6 808 -
3aemn 88 1199
OuaxBaHH KPEAUTHH 3aryOH (446) (167)

31449 1032

ObGesmevenns 1o PEIIO CACAKHTC IIPCACTABAABAT AKIIMHUTE, KOHUTO Ca obexT Ha PpEIIo CACAKaTa. CHpaBCAAI/IBaTﬁ
CTOMHOCT HA AKITNHI'TC HAABUIIIAaBA 3HAYHUTCAHO 0AA2HCOBATA CTOMHOCT HA B3EMAHETO.

26.2.AHaAn3 Ha AUKBUAHUSA PUCK
AMKBUAHHAT PHCK IIPEACTABAABA PUCKBT APYKECTBOTO Ad HE MOXE Ad IIOrACH CBOHTE 3aABAMKCHUA. APYKECTBOTO
ITOCPEIIA HYKAUTE CH OT AHUKBHAHH CPEACTBA, KATO BHUMATEAHO CACAW IIAAIIAHHUATA IO IIOTACHTEAHHTE IIAAHOBE Ha
ABATOCPOYHHTE (DHHAHCOBHU 3aABAMKECHUSA, KAKTO U BXOAAIIUTE U U3XOAMAIIN IAPHYHU IIOTOLN, Bb3HUKBAIIH B XOAL
Ha OIEPAaTHUBHATA ACHHOCT. HyKAHTE OT AHKBHAHE CPEACTBA CE CACAAT 34 PASANYHH BPEMEBU IIEPHOAU - CHKEAHEBHO
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U eKECEAMUTIHO, KAKTO 1 Ha Oasara Ha 30-AHeBHE mporHo3n. HyKAUTE OT AMKBHAHI CPEACTBA B ABATOCPOYCH ITAQH -
3a meproan oT 180 m 360 AHm, ce ormpeaeasT Meceuro. HyxAmTe OT TAPUYIHI CPEACTBA CE CPABHABAT ChC 3a€MHTE Ha
PAasIIoOAOIKEHHE, 32 Ad OBAAT YCTAHOBEHH HM3AHINBIH HAH AeuruTi. TO3H aHAAH3 OIPEACAS AAAN 32CMHTE HA
paSHOAO)KCHI/IC III¢ Ca AOCTATbYHH, 34 Ad HOKPI/IHT HYXAUTE HA APY)KCCTBOTO 3a HCpI/IOAa.

®uHAHCOBUTE AKTHUBH KATO CPEACTBO 32 YIIPABACHIE HA ANKBUAHUA PUCK

[Ipu oreHABAHETO M YIPABACHHETO HA AUKBHAHUA PHCK APYKECTBOTO OTYHTA OYAKBAHUTC IIAPUYIHU IIOTOIH OT
PUHAHCOBH HHCTPYMEHTH, IIO-CIEIIHAAHO HAAUYHHTE HAPUYHH CPEACTBA U THPrOBCKH B3emaHumdA. Haamauwmre
IMAPUYIHU PECYPCH M THPrOBCKH B3EMAHHA HE HAABHUINABAT 3HAYHUTEAHO TEKYIITUTE HYKAH OT H3XOAAI ITapHYIEH
HOTOK.

27. OnensaBaHe MO CIIPABEAAWBA CTOWHOCT

27.1 OureHsABaHe 110 CIIPABEAAMBA CTOMHOCT Ha (PMHAHCOBU ¥ HE(PMHAHCOBU aKTUBU
PunaHCcOBHUTE AKTHUBM M IIACHBH, OTYMTAHHU IIO CIIPABEAAHBA CTOHHOCT B OT4Y€Ta 33 (DMHAHCOBOTO CLCTOSHHE, CA
IPYHHPAHH B TPH HUBA CHOOPA3HO HEpapXHATa HA CIIPABEAANBATA CTOMHOCT. 1a3u HepapXus ce OIPEACAf Bb3
OCHOBA Ha 3HAYMMOCTTA Ha BXOAAIIATA MH(OpPMAIINA, H3IIOA3BAHA IIPU OIIPEACAAHETO HA CIPABEAAHBATA CTOMHOCT
Ha (DUHAHCOBUTE AKTUBH U IIACHBH, KAKTO CACABA:
. HuBo 1 - Bxoadmimre AaHHKH Ha HHBO 1 ca KorTupaHure (HCKOPHIHPAHM) I[EHH HA HWHCTPYMCHTH HA
AKTUBHHTE [TA3aPU 32 HACHTHYHN (PUHAHCOBH HHCTPYMEHTL;
. HuBo 2 - BXOAfAIIMTE AAHHU HAa HUBO 2 Ca BXOAAIIM AAHHH 332 AQACH aKTHB HAM IIACHB, PAa3AHYHU OT
KOTHPAHUTE LIEHH, BKAFOYEHH B HUBO 1, KONTO IIPAKO MAM KOCBEHO €2 AOCTBIIHH 32 HADAIOACHHE.;
. Huso 3 - BxoAfIIHTE AAHHE Ha HUBO 3 Ca HEHAOAIOAAEMI BXOAAIIN AQHHH 34 AAACH AKTHB HAH ITACHB. Ta3u
KATCTOPHSA BKAIOYBA BCHYKHI HHCTPYMEHTH, IIPU KOHTO TEXHHKATA 34 OIICHABAHE HE BKAIOYBA HADATOAACMI BXOAMAITIH
AAHHH U HEHAOAIOAAEMUTE BXOAAIIM AAHHH HMAT 3HAYUTEACH e(EeKT BbPXy OLEHKATA Ha HHCTpyMeHTa. HuBOTO B
HepapxXuAra Ha CIIPABEAAMBUTE CTOMHOCTH, B PAMKHIEC Ha KOATO C€ KATEOPHU3HpPa OLEHABAHETO HA CIIPABEAAHBATA
CTOHHOCT B LAAAOCTHHA My OOXBAT, CE€ OIIPEACAA Bb3 OCHOBA HA HAN-HHCKHA €AEMEHT OT HHBOTO, KOHTO € OT
3HAYCHIE 32 OIICHABAHETO HA CIIPABCAANBATA CTOMHOCT B IIAAOCTHHA My OOXBAaT. 3a Ta3W IICA 3HAYCHUCTO HA AGACH
€AEMEHT C€ OLICHABA KATO CE CBIIOCTABA C OLICHABAHETO Ha CIIPABEAAMBATA CTOHHOCT B IIAAOCTHUA My OOXBAT.
AKO IIpH OLICHABAHETO HA CIIPABEAAHBATA CTOHHOCT OBAAT M3IOA3BAHH HAOAIOAAEMH E€AEMEHTH, KOHTO Ce HYKAAAT
OT 3HAYNTCAHO KOPUTHPAHE, OCHOBAHO HAa HCHAOAFOAACMH CACMCHTH, TAKOBA IPHU3HABAHE ¢ OT HHBO 3. 3a
OILICHABAHETO HA 3HAYCHHIETO HA AAACH EAEMEHT 32 OLICHABAHETO HA CIPABEAAHBATA CTOMHOCT B IAAOCTHUA My OOXBAT
€ HEOOXOAUMO A2 OBAAT B3ETH IIPEABHA CIICHI(DUIHITE 324 AGACH AKTHUB HAH IACHB (DAKTOPH.
CaeAHara TaDAUIIA TIPEACTABA HUBATA B HepapxuATa Ha (PUHAHCOBH U He(pUHAHCOBH akTuBH KbM 31 mapr 2025 r. 1
kbM 31 AexemBpu 2024 r., OleHABAHU IIEPHOAMYHO IIO CIIPABEAANBA CTOMHOCT:

31 mapT 2025 1. Huso 1 Huso 2 Huso 3 O6m10
XHA.AB. XHA.AB. XHA.AB. XHA.AB.

HMHBeCcTMIIMOHHUA NUMOTNA:

Musecrunmmonnn nmoru - - 379 379

Kparkocpounn HHAHCOBH AKTHBH 25737 - 1998 27735

31 aAekemBpu 2024 1. Huso 1 Huso 2 Huso 3 O06mmo
XHA.AB. XHA.AB. XHA.AB. XHA.AB.

HHBEeCTUIIMOHHU UMOTH:

Musecrunmmonnn nmoru - - 379 379

Kparkocpounu HHAHCOBH AKTHBH 25471 - 2199 27 670

Omnpeaesdane HA CIIPABEAAHBATA CTOMHOCT

MCTOAI/ITC U TCXHUKHTC 324 OLCHfABAHC, H3IIOA3BAHU HPI/I OHpCAeAﬂHCTO Ha CHpaBCAAI/IBaTa CTOfIHOCT, HC Ca
IIPOMCHEHI B CPABHEHMUE C IIPEAXOAHHUSA OTICTEH IIEPUOA.

Kparxkocpounn ¢punancosu aktusu (Huso 1)
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CrpaseaanBaTa CTOHHOCT Ha kpartkocpounmte duraHcosu aktuBu (Huso 1) e ompeaesena Ha 6asa obGsBeHmTE
(HeKOpHUIUpaHM) IIEHH Ha AKTUBHUTE IIa3apU 3a HACHTHYHH aKTHBH, AO KOHTO ApPYKECTBOTO HMMa AOCTBI KbM 31
AckeMBpr. ASAOBETE B AOTOBOPHHU (DOHAOBE Ca OIICHEHM 110 IIYOAHKyBAHATA I[eHA HA OOPATHO H3KyIIyBaHE
Husecrunmonnu nmotu (Huso 3)

CropaBeaAnBaTa CTOHMHOCT HA HEABIDKMMHTE HMOTH Ha APYKECTBOTO € OIpeAeAcHAa Ha 0a3aTa HAa AOKAAAW Ha
HE3ABHCHUMI AUIICH3HPAHN OICHUTCAL

OreHKaTa O CIPABEAAHBA CTOMHOCT ce 0asupa Ha HAOAFOAABAHM IICHH 34 IIPOAQKON HA AHAAOIMYHH HUMOTH,
KOpurHpaHU 32 pasamaan  ¢axropu. [lpes 2024 r. e wumsrorBeHa OILCHKA OT AUIICH3UPAH OLCHUTEA 34
HMHBECTHIIHOHHNTE HMOTH Ha ApyxecrBoro. Ilpu ompeaeasiHe Ha masapHaTa CTOHHOCT H3IIOA3BAHHUTE ABA METOAA!
METOA Ha CPaBHHTEAHATa CTOMHOCT M METOA Ha IIPHXOAHATa CTOMHOCT, ca B3eru ITOA Bausame 50%-50%. Ilpwu
METOAA Ha CPABHUTEAHATA CTOMHOCT CE M3IIOA3BAT KOE(DUIIMEHTH 32 KOPEKIINSA C IIEA OTpassABaHe Ha crennUIHATE
XaPaKTEPUCTHKH Ha oreHaBaHuA nMot. Koedunmenture 3a kopekina ca B anamason ot 0.71 Ao 0.91 u orpassasar
KOPEKIIHH 33 PAa3AHYHATA Ha CPAaBHHTEAHHTE KMOTH OTHOCHO IIAPAMETPH KAaTO IIAOIL, MECTOHAXOMKACHUE,
CHTYAaLIMOHHA CBIIOCTABIMOCT, CBIIOCTABUMOCT HA €KOAOTHYHU YCAOBHUA U APyru. KArogoBu HeHaOAIOA2EMH AAHHUI
32 METOA Ha IPUXOAHATA CTOHHOCT Ca IIPOTHO3HTE 3a OBACIIN IIPUXOAM OT HACM M KOC(DUITHCHT Ha KAITHTAAM3AIIHAL
Kparkocpounu ¢punancopu akrueu (Huso 3)

OreHxara Ha CIIPABCAAMBATA CTOMHOCT HA HEKOTHPAHH KAIIUTAAOBH HHCTPYMEHTH CE OCHOBABA HA TEXHHKH Ha
OIICHABAHE, IIPUAOKEHH OT BBHIIICH AULIEH3UPAH OLEHUTEA. Te3M TEeXHHUKH BKAIOYBAT METOA HA YHCTHTE HAPHIHN
ITOTOIIH.

28. IToAWTHKHU U IIPOLIEAYPH 3a YOPABACHUE HA KAITUTAAQ

IeauTe HA APYIKECTBOTO BEB BPB3KA C YIIPABACHIE HA KAITNTAAA CA:

o A2 OCHTYpH CITOCOOHOCTTA Ha APY/KECTBOTO Ad IIPOABAKI Ad CHITIECTBYBA KATO ACHCTBAITIO IIPEAIIPUATHC; 1
o A2 OCHIYPH aACKBATHA PEHTAOMAHOCT 34 COOCTBCHUITHTE, KATO OIPEACAS IICHATA HA IIPOAYKTHTE H YCAYIHTE
CH B CBbOTBETCTBHC C HUBOTO HA pI/ICKa.

ApyKecTBOTO HADAIOAABA KAITUTAAQ Ha 0a3aTa Ha KOC(HIINEHT HA 3aAABKHAAOCT, IPEACTABAABAII CHOTHOIIICHHETO
HA HETCH ABAT KbM OOIIHA KAIIUTAA.

29. Cu0utma caeA Kpasd HA OTYETHHA IEPHOA
HC Ca BBb3HUKHAAN KOpI/II‘I/IpaH_[I/I C'I)6I/ITI/IH AN ApyI‘I/I 3HAYUTCAHU HCKOpI/II‘I/IpaHII/I C’b6I/ITI/IH MC)KAY AaTara Ha
MHAUBHAYAAHHUA (DMHAHCOB OTYET U AATATA Ha IIYDAUKYBAHETO MY.

30. OaoOpeHme Ha HHAUBHAYAACH (PUHAHCOB OTYET
WaamBrAyasHuaT MeskAuHEeH duHancoB oTdeT KbM 31 MapT 2025 1. (BKAIOYHTEAHO CpaBHUTEAHATA HH(OPMAIHSA) € YIBBPACH 32
nsaaBaHe oT CeBera Ha AupekTopute Ha 21.04.2025 r.
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