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Yctpem Xonauur ALl 1
MHpusmnpyaneH puHaHcoB oTyeT
31 mapt 2025 r.

MHauBuayaneH otyet 3a neyanbarta uam 3arybata u apyrua BceobxsaTeH A0X04 3a roanHarTa,
npukatousawa Ha 31 mapr 2025r.

MNoAcHeHune 03.2025 03.2024
Xun. nB.. Xun. nB..
Meyanba oT onepauunm c MHBECTULUKN, HETHO 4 126 (44)
®rHaHCOBKU NpUX0OaM, pas3xoam 45 229
HEeTHO 5
171 185
Apyrv poxoamn 7 - -
Pa3xom 3a BbHLUHM YyCAyTH 7 (104) (46)
Pa3xoau 3a amopTuaumuu 11 (1) (2)
Pa3xoam 3a nepcoHan 8 (7) (14)
Meyan6a npeaun aaHbvUMU 59 123
Pasxopn 3a oTCpoYeH aaHbK 17 - -
Meyanba 3a roguHaTta 59 123
0O6wo BceobxBaTeH aoxoa 59 123
Joxoa Ha akuua 9 0,01 ns. 0,04 ns.

- YAVOR
Takuhi by VENTSISLAVO

Varuzhan saharyan
Date:
Baha ryan 202s.04.30 V A N G E LOV
CbCTaBun: 10:49:13 +02'00'
CyeTtoBoaHa KaHTopa baxapan EOQO/, upes N3nbnHUTENEH ANpPEKTOP:
Takyxu baxapaH fAABop AHrenos

Ynpasuten
[aTta Ha cbcTaBaHe: 29.04.2025 r.

MosicHeHusATa KbM nHanBunpgyanHusa CbVIHaHCOB OoT4eT npeAacTaBnaABaT Hepa3gesiHa 4acT OT Hero



Ycrpem Xonauur AL 2
UHamBugyaneH puHaHCOB oT4eT
31 mapt 2025 r.

UHauBnpyaneH otyet 3a PUHAHCOBOTO CbCTOAHME Kbm 31 mapT 2025 1.

NoscHeHue 31.03.2025 31.12.2024
XWA. NIB. XWA. NB.
AKTUBMU
HeTeKkywy aktneu
ObnrocpoyHn GMHAHCOBU aKTUBM 10 100 100
MHBeCcTMUMM B AbLLEPHU NpeanpUATUA 10.1 5 5
MHBECTULMOHHN MMOTHU 11 544 544
MpeannateHun pasxogm 12 142 162
O6LL0 HEeTEeKYLLM aKTUBU 791 558
TekyLwm akTnemn
TbproBCKM 1 ApYyru B3eMaHuA 12 37 954 41 566
B3emaHuA oT cBbp3aHM Anua 21 334 -
KpaTKoCpOoUYHU PUHAHCOBM aKTUBMU 13 16772 16 644
Mapu n napuyHM eKBUBaNEHTH 14 371 363
06,0 TEKYLLU aKTUBU 55431 58 573
OBbLLO AKTUBU 56 222 59 384
CobcTBEH KanuTan U Nacusem
CobcTBEH KanuTan
AKLWOHepeH Kanutan 15.1 3979 3979
Pe3epsu 15.2 17 17
HatpynaHa neyanba 3808 3749
06wwo cobcTBEH KanuTan 7 804 7 745
Macusu
HeTeKywwu nacmsu
Ob6nuraumMoHeH 3aem 16 23 000 23 000
OTcpoyeHn gaHbuM, HETHO 17 189 189
06,0 HeTeKyLw M NacuBuU 23189 23189
TeKkyLwm nacnsmn
3aemun 20.1 17 116 20909
TbproBCKU 1 APYrn 3a4bKeHNA 20.2 36 8
3a4bMKEHNA KbM CBbP3aHKU Anua 21 8 077 7 533
06,0 TeKyLwm nacueu 25 229 28 450
06wo nacusu 48 418 51639
OBbLLO COBCTBEH KANMUTAN U NACUBU 56 222 59 384
Ta kuh| Digitally signed by
Varuzhan gzﬁit‘yi:naruma"
CbcTasun: Baharyan SEE2025.0430 N3nbaHUTENEH
CuyetoBogHa KaHTtopa baxapaH EOO/, ype3 OVpeKTop: YAVOR
Takyxu baxapsaH Aisop AHrenos  \/ENTSISL
Ynpasuten AVOV
[ata Ha cbecTaBaHe: 29.04.2025 .
ANGELOV

MosicHeHusATa KbM nHaonBunpgyanHusa CbVIHaHCOB OoT4eT npeAacTaBnaABaT Hepa3gesiHa 4acT OT Hero



Ycrpem Xonguur ALl 3
UHauBupyaneH GuHaHCOB oTyeT
31 mapt 2025 .

MHpuBmuayaneH otyer 3a npomeHuTe B CO6CTBEHUA KanuTan 3a roguHarta, Nnpukatousawa Ha 31 pekemepu 2024 r.

O6uwo
BcMuKKM cymu ca npeacTaBeHuU AKkuunoHepeH Peseps oT emucumn 3aKoHOBM HatpynaHa o GCTBU;'H
B XWA. NB. KanuTtan Ha aKkuum pesepsu nevyan6a KanuTan
Canpgo kbm 1 aHyapu 2024 r. 3979 7 10 3547 7 543
Meyanba 3a rognHata 202 202
O6uwo BceobxBaTeH A40X0A4 3a rogMHaTa - - - 202 202
Canpo Kbm 31 pekemspu 2024 r. 3979 7 10 3749 7 745
Canpgo Kbm 1 AaHyapum 2025 . 3979 7 10 3749 7 745
MNeyanba 3a rognHata 59 59
O6uwo BceobxsaTeH A0X0A4 3a rogMHaTa - - - 59 59
Canpo Kbm 31 mapt 2025 . 3979 7 10 3808 7 804
Takuhi Digitally signed by
Takuhi Varuzhan
vanuzhan G
CbcraBui: Baharyan  ioseo0-0200 YAVO R
CyeTtoBoaHa KaHTopa baxapan EOQO/, upes U3nbaHUTENeH ANpeKTop:
Takyxu baxapsH flBop AHrenos VENTSISLA
Ynpasuten
[laTa Ha cbeTaBaHe: 29.04.2025 r. VOV

ANGELQOV

MosicHeHusATa KbM nHanBupgyanHua roguiieH (*)VIHaHCOB oTYeT npeacTaBndaBaT Hepa3aesyiHa 4acT OT Hero



Ycrpem Xonguur ALl
UHauBupyaneH GuHaHCOB oTyeT
31 mapt 2025 .

MHaueBuayaneH oTyeT 3a NapUUHMTE NOTOLUM 3a rogMHaTa, NpUKAoYBawWwa Ha 31 mapt 2025 r.

OnepaTtvMBHa geAHOCT
3aemu, npeaoCTaBeEHM Ha APYru NpeanpuaTus
MocTbnNeHUs No KPaTKOCPOUHM 3aemMm
M3nnawaHe Ha KPaTKOCPOYHU 3aeMu
MocTbnneHus oT npoaaxba Ha GUHAHCOBU MHCTPYMEHTHU
MnawaHua 3a NnpnaobreaHe Ha GMHAHCOBU MHCTPYMEHTH
MnawaHua Ha 4OoCTaBYMLM
MapuyHM NOTOLM, CBBP3aHM C Bb3HArpaxKaeHus
MnawaHma nan Bb3CTaHOBABAHUA HA AaHBLM BbPXY
aoxozaa
HeteH napuyeH NOTOK OT onepaTMBHa AEeAHOCT
MUHBecTULMOHHA AeiiHOoCT
MNpuaobusaHe Ha MHBECTULLMOHHU UMOTU
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeifHOCT
®duHaHcoBa aeitHOCT
MonyyeHu nnuxemn
MNnateHn nnxemn
Opyrv nnawaHus 3a puHaAHCOBA AeNHOCT
HeteH napuyeH NOTOK OT PUHAHCOBA AENHOCT
HeTHa npomsHa B napu U Napu4yHU eKBUBANEHTU
Mapu 1 NnapuyHK eKBUBAZIEHTU B HAYANOTO Ha roguHara
Mapu 1 NapuyHK eKBUBANEHTU B KpaA Ha roguHarta

Takuhi Digitally signed by

Takuhi Varuzhan
Varuzhan saharyan

) Date: 2025.04.30
Cuctasun: Baha ryan 10:5020+0200

CuetoBogHa KaHTopa baxapaH EOO/, ypes
Takyxu baxapsaH

Ynpasuten

[aTa Ha cbcTaBaHe: 29.04.2025 .

4
NoscHeHue 03.2025 03.2024
XUN. nB. XUN. NB.

(335) -

11812 474

(11 619) (4971)

484 5279

- (362)

(21) (47)

(48) (15)

(1) (2)

272 356

(-) ()

(-) (-)

- 143

(264) (508)

- (1)

(264) (366)

8 (10)

363 285

15 371 275

U3nbaHuTEeNneH gupekTop:

fAABop AHrenos

YAVOR VENTSISLAVOV

ANGELOV

MosicHeHMsITa KbM nHonBuayanHumsa roguilleH CbVIHaHCOB OTYeT npeactTaBnABaT Hepa3gesiHa 4acT OT Hero



Ycrpem Xonauur AL 5
MHpusmnpyaneH puHaHcoB oTyeT
31 mapt 2025 r.

MosAcHeHMA KbmM MHAUBUAYANHUA GUHAHCOB OTYET
1.MHdopmaumn 3a [lpyKecTBoTO

"Yerpem Xonauur' AL (OApy*KecTBOTO mam XONAMHIBT) € aKUMOHEPHO APYKECTBO, PErucTpupaHo B
Penyb6anka Bbarapus no ¢upmeHo geno 9771 ot 1995 r. Ha CodUINCKM FPaALCKM CbA CbC CEAANMULLE U
agpec Ha ynpasneHue B rp. Codus, 6yn. "CumeoHoscKo woce" N 853, Bx. A, oduc 9.

[eliHocTTa Ha [py*KecTBOTO He e 06Bbp3aHa CbC CPOK AN APYro NPeKkpaTuTenHo ycnosue. OCHOBHUAT
npegMeT Ha AeMHOCT Ha APYXKEeCTBOTO e€: MHBEeCTMUMM B 06/1acTTa Ha NPOM3BOACTBOTO Ha MeTasHM
nsfenna, WHBECTULMU B e/NeKTPOTEXHMKATa, UHBECTULMM B CE/ICKOTO CTOMAHCTBO W XPaHWUTENHO-
BKyCOBaTa NPOMMLLIEHOCT.

Kbm gaTtaTa Ha HacToAWMA roamweH GMHAHCOB OTYET KanuTanbT Ha "YcTpem Xonguur' ALl e B pasmep
Ha 3 978 900 neBa, pasnpeaeneH B 3 978 900 6poa 6e3HaNNYHM aKUMK C HOMWUHanN 1 (eaunH) nes.

[pyKecTBOTO e C egHOCTENEHHA CMCTEMA Ha ynpasaeHue cbC CbBeET Ha ANPEKTOPUTE, KOMTO Kbm 31
mapT 2025 1. e B CbCTaB:

Asop BeHumcnasos AHrenos

Jecncnasa byaboHoBa YakbpoBa

Cesepkoon — m3a XonauHr AL,

LpyXKecTBOTO ce NpeAcTaBAABa OT U3MbJIHUTENHUA AnpeKTop ABop AHrenos.
Kbm 31 mapt 2025 r. oANTHMA KOMUTET MMA ClegHWNA CbCTaB:

MoneTa Munetkosa - Mpeacenaten, Mnopua Pawkosa — YneH.

AKUMOHepU, NpuUTexKasalm Hag 5 % oT Kanutana Ha Jpy»kecTtBoTo KbM 31 mapT 2025 ., ca:
Umotn - CAL 50,87 %

HAOP KoHKopg ®oHg 7 CayT Uinct Opbn 14,70 %

KoHkopg, ®oHg 8-AntepHatmeeH MHBecTuUMoHeH ®oHga -11,11%

MOK Cvrnacue -6,99%

CLEARSTREAM BANKING LUXEMBOURG CLIENTS A-11,44%

KpailHuAaTt cobctBeHnK e CeBepkoon — Mbm3a XonguHr AL, YUMTO MHCTPYMEHTM Ha cOBCTBEHMA KanuTan
ce TbprysaT Ha bbarapckarta ¢poHaoBa bopca.

1. OnucaHue Ha npuaoXKnnmata c4HeToBOAHA NOJ/INTUKA
1.1. basa 3a u3roresiHe Ha UHAUBUAYANHUA ¢MHaHCOB oTyeT

NHanemayanHnaT pUHAHCOB OTYET Ha [pyKeCcTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHute
CTaHpapTM 3a ¢uHaHcoBo oTuyntaHe (MC®POQ), paspaboTeHM U nybaAMKyBaHM oT CbBeTa Mo
MeXKAyHapoaHWU cyeToBoaHU cTaHaapTn (CMCC) n npuetn ot EBponeickus cbio3 (MCPO, npuetn ot
EC). Mo cmucbna Ha naparpad 1, Touka 8 oT [JdonbaHUTENHUTe pasnopenbu Ha 3aKoHa 3a



Ycrpem Xonauur AL 6
MHpusmnpyaneH puHaHcoB oTyeT
31 mapt 2025 r.

CYETOBOACTBOTO, MpWIOKMM B bBbarapua, TepmuHbT ,MCPO, npuetn ot EC” npeacrasnasat
MeayHapoaHuTe cyeTtoBogHM cTaHgaptu (MCC), npuetm B cboTBeTcTBMe c PernameHt (EO)
1606/2002 Ha EBponelickusa napnameHT 1 Ha CbBeTa.

NHAaMBUAYaNHMAT GUHAHCOB OTYET € CbCTaBeH B HbArapcku nesa, KOeTo e GpyHKLMOHANHATA BaayTa Ha
[py»KecTBoTO. BCMUKM Cymn ca NpeacTaBeHM B XUasam nesa (Xun. fiB.) (BKNOYUTENHO CpaBHUTENHATa
MHbopMauus 3a 2024 1.), OCBEH aKO He e MOCOYEHO APYro.

PbKoBOACTBOTO HOCU OTTOBOPHOCT 33 CbCTaBAHETO M AOCTOBEPHOTO NpeAcTaBaHe Ha MHPopmauMATa B
HacToALWMA NHANBMAYANEH roanlieH GUHAHCOB OTYeET.

NHamMBUOyanHuaT ¢UHAHCOB OTYET € CbCTaBeH MpM CrnasBaHe Ha MNPWHUMNA Ha AelcTBalLo
npeanpuatTMe. PbKOBOACTBOTO Ha [pyecTBOTO HanpaBW aHa/iM3 M NpeueHKa Ha CnocobHOCTTa Ha
[py»KecTBoTo Aa NpOoAbAXKM CBOATA AENHOCT KaTo AeicTBallo npeanpustTue Ha 6asa Ha HasiMyHaTa
MHbOPMaumsa 3a NpeaBuaMmMoTo bbaelle M PbKOBOACTBOTO OYAKBa, Ye [py*KecTBOTO MMa A0CTaTbYyHO
dUMHAHCOBU pecypcu, 3a Aa NPOAbJ/IKU onepaTMBHaTa CM AerHOCT B 6/1M3Ko 6baelle 1 Npoab/arkasa aa
npunara NpUHUMNA 3a AeUCTBALLO NPeanpUATME NPU U3FrOTBAHETO HAa GUHAHCOBMA OTYET.

2. NMpomeHu B cHeTOBOAHATA NOJUTUKA

3a TekyllaTa ¢pMHaAHCOBA roAnHa APYKECTBOTO € NPMEeNio BCUYKU HOBU U/MAKN peBU3MpPaHN CTaHaAaPTU U
Tb/IKyBaHUA, usgagaeHu ot CbeeTa no MeskayHapoaHu cyeToBoaHM cTaHaapTh (CMCC) u pecn. oT KomuTera 3a

pasacHeHna Ha MC®PO, KouTo ca 6UAN yMeCcTHM 33 HerosaTa AeNHOCT.

OT Bb3NpMeMaHeTo Ha Te3un CTaHAapPTU /UK TbAKYBaHMA, B CUa 3a FOAULLIHM NEPUOAM 3aNoYBaLiM Ha
1 aHyapun 2024 r., He ca HACTbLNMUAN MPOMEHU B CYETOBOAHATA NOANTUKA HA APYKECTBOTO OCBEH HAKOU HOBU U
pa3WwnpsBaHETO Ha Beye YCTAaHOBEHWM OMNOBecTABaHMA, 6e3 ToBa [Aa .n40BeAe 40 APYrM NPOMEHM B

KﬂaCMd)VIKaU,MFITa NN OUEHKATa Ha OTAE/THN OTHETHU obeKkTu n onepaunn.

2.1.HoBuM cTaHAApPTU, USMEHEHUA U PA3ACHEHMA HA CbLUECTBYBALLU CTaHAAPTU KbM 1 AHyapu
2024 .

[ pyXecTBOTO e NPUNOKMUN0 CNeLHUTE HOBM CTaHAAPTU, U3MEHEHUA U pa3acHeHUa Kbm MCDO, paspaboTeHn u
ny6anKyBaHu oT CbBeTa No MeXXAyHapoAHM CYETOBOAHM CTaHAAPTM, KOMTO Ca 3a4b/IKMTE/IHM 32 NpuaaraHe 3a
¢durHaHcoBMA Nepuog, 3anoyBaly, Ha 1 asHyapu 2024 1., HO HAMAT CbLLECTBEH edEeKT OT NPUMAraHeTo UM BbpPXy
dUHaHCOBUA pe3ynTaT M pUHAHCOBOTO CHCTOAHUE Ha [lpyKecTBOTO:

e U3meHeHna B MCC MNpeactaBAaHe Ha GMHAHCOBM OTYETH, B cM1a OT 1 AaHyapu 2024 r.:
o Knacudumkauma Ha nacMBuTe KaTO TEKYLLM U HETEKYLLY;
o Knacudumkauma Ha macuBUTE KaToO TEKYLLM U HETEKyLWM — oT/iaraHe Ha edeKTMBHaTa AaTa 3a
npunaraHe;
O HeTeKkywy nacuem c KOBEHAHTW;
e U3meHeHna B MCPO 16 J/InsunHrn: JIN3MHroBo 3aabaxKeHue npu npogaxkba c obpateH AN3UHS, B cMNa
oT 1 AHyapu 2024 .
e UN3meHeHna Ha MCC 7 Otyet 3a napuyHuTe notoun M MCPO 7 OnosectsiBaHMA Ha ¢GUHAHCOBM
WMHCTPYMeHTU: PMHAHCOBM A0rOBOPKM C A0CTaBUYMLM, B cuna oT 01 AHyapu 2024 T.



Ycrpem Xonauur AL 7
MHpusmnpyaneH puHaHcoB oTyeT
31 mapt 2025 r.

2.2.CtaHaapT™M, U3SMEeHEeHUA U pPasACHEeHUA, KOUTO BCe Ole He Ca BAEe3/Iu B CU1a U He ce
npuaaraTt oT No-paHHa garta ot [ pyKecTBoTO

KbM paTtaTta Ha ogobpeHme Ha Te3n pUHAHCOBM OTHETU Ca U3LALEHN HAKOW HOBW CTAaHAAPTU, USMEHEHUA U
pa3ACHEHMA Ha CbLLECTBYBALLUTE CTAHAAPTU, HO HE Ca BAIe3/IM B CUa UM He ca npueTn oT EC 3a dmnHaHcoBaTa
rogMHa, 3anoysalia Ha 1 AHyapu 2024 r., n He ca BUAK NPUNOKEHM NO-PAHO OT APYKecTBOTO. He ce ovakBa Te
[a MMaT CbLLECTBEHO B/IMAHME BbPXy GMHAHCOBUTE OTYETM Ha [py»KecTBOTO. PbKOBOACTBOTO O4aKBa BCUYKM
CTaHAAPTU U U3MeHeHMA aa 6bAAT NPMETU B CHETOBOAHATA NOIMTMKA Ha [lpy»KeCcTBOTO Npe3 NbpBMA NEPUOA,
3anoysall, cnej AaTtaTta Ha BAM3aHeTo UM B cuna. [o-aony e gageH CNncbK € NpoOMeHUTe B CTaHA4apTuTe:

e [lpomeHn B MCC 21 EdeKTM OT NPOMEHU B UYKAECTPAaHHW BanyTHU Kypcose: Jlunca Ha
KOHBepTUpyemocT, B cmna ot 01 aHyapm 2025 r., Bce owe He e npuet oT EC.
e [lpomeHun B cnegHuUTe CTaHZAPTH, B cnna ot 01 aHyapm 2026 r., Bce owe He ca npueTn ot EC:
o [pomeHu B KnacuduKauma M oLeHKa Ha PUHAHCOBUTE MHCTPYMEHTU (NpomeHn B MCDO 9 u
MC®O 7);
o ToguwHun nopobpeHus, yacT 11, BKAoUYBalWm npomeHn 8 MCH01 , MCHO 7, MCPO 9, MCPO
10 m MCC 7;
e MC®O 18 lNpeacraBaHe M onoBecTsaBaHe BbB ¢pMHAHCOBUTE OTYETH, B cuna oT 01 aHyapu 2027 r., Be
ouie He e npuet ot EC.
e MC®HO 19 AbwepHu npeanpuatna 6e3 nybamyHa otyeTHocT: OnosecTABaHMsA, B cuaa B cuaa ot 01
AHyapun 2027 r., Bce owe He e npueT oT EC.

2.3.Mpunoxkmma mepHa 6asa

HactoawmaT vHanBuayaneH rogmweH GMHaAHCOB OTYET € M3rOTBEH MPM CMa3BaHe Ha NpuUHUMNA Ha
ncTopuyeckaTta UeHa, moandbuuMpaH B OMNpeaesieHM C/yd4anm C MpeoleHKaTa Ha HAKOW aKTMBU W
nacMBum A0 TAXHaTa chnpaBed/iMBa CTOMHOCT KbM Kpasa Ha OTYeTHMA Nepuoa, AO0KOJIKOTO ToBa ce
M3NCKBA OT CbOTBETHMUTE CYETOBOAHM CTaHAAPTM M TasW CTOMHOCT MOXe ga 6bae [0CTOBEpPHO
YyCTaHOBEHA. BCMYKM NOJOBGHM OTK/IOHEHWS OT MPUHLMMNA Ha UCTOPUYECKaTa LeHa ca MOCOYEHU npwu
OnoBecTABaHe Ha CYeToBOAHAaTa MOJIMTUKA Ha CbOTBETHUTE MeCTa MO-HaTaTbK.

3. 3HaAYMMM CHETOBOAHU NONIUTUKN

3.1. O6wm NpUNoKeHus

Hai-3HaummunTe C4eToOBOAHU NONUTUKHU, NpUNaraHn Npu N3rotBAHETO Ha TO3N MHAMBUAYANEH rOAULLIEH
d)MHaHCOB OTHET, Ca NpeacraBeHU No-40ny.

MBamBuayanHnAT d)MHaHCOB OTYET € U3roTBEeH NpK CNa3BaHe Ha NPUHUMNNTE 3a OUueHABAaHE Ha BCUYKU
BNUAOOBE aKTuUBWU, Nacusu, npmxoam n pasxogn CbriaaCHo MC®O. Bbasute 3a OUEeHKa Ca onoBecCTeHun
I'IOLI,pOﬁHO NO-HATATbK B CHETOBOAHATA NOJ/INTUKA KbM d)VIHaHCOBWr'I OT4eT.

Mpy Mn3roTBAHETO HA nNpeacCTaBeHUA WHAMBUAYANEH roAuvLleH d)VIHaHCOB OTYET Ca WM3N0/Q3BaAHU
C4EeTOBOAHU OUEHKN N O0NYCKaHWUA. B'bl'lpeKM ye Te Ca 6a3MpaHM Ha MHd)OpMaLI,MFI, npegocraBeHa Ha
PBbKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha d)VIHaHCOBVIFI OTYET, peanHnTe pe3yntTath morat Aa ce
Pa3/in4aBaT OT HaNpaBeHUTe OUEHKN N AO0MYCKaHUA.

3.2. NpepcTaBsaHe Ha PUHAHCOBUA OTUYET
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MHpusmnpyaneH puHaHcoB oTyeT
31 mapt 2025 r.

NHOMBMAYaANHMAT GUMHAHCOB OTYeT € npeactaBeH B cboTBeTctBMe ¢ MCC 1 ,lMpepacraBaHe Ha
duHaHcoBM oTyeTn”. [pyKecTBOTO MNpeactaBa oOTyeTa 3a nevanbata wam 3arybata u  apyrua
BCeobOXBaTeH A0X04 B €4MHEH OTYET.

B uHAMBMAyanHua oTyeT 3a GMHAHCOBOTO CbCTOSIHME Ce MPEeACTaBAT ABa CPaBHUTENHW Mnepuoaa,
KoraTo [py*KecTBOTO npuaara c4eToBoAHa NOJNTUKA PETPOCMNEKTUBHO, MPEN3UUCAABA PETPOCMNEKTUBHO
nosnuMm BbB PUHAHCOBMA OTYET; AN NpeKnacnudmumpa Nosnumm BbB PUHAHCOBUA OTYET U TOBA MMa
cbllecTBeH edeKT Bbpxy MHPopmaumata B otdyeTa 3a GMHAHCOBOTO CHLCTOAHME KbM HayasioTO Ha
npeaxoaHus nepuoga.

3.3.dyHKUMOHANHA BanyTa M BasyTa Ha NpeAcTaBAHe

®dyHKUMOHaNHaTa BaayTa Ha [pyXKecTBOTO e BajyTaTa, B KOATO Ce WU3BbPLUIBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO € peructpupaHo. ToBa e ObArapCKUMAT N1eB, KOWTO CbIIaCHO MECTHOTO
3aKOHOAATeNICTBO € C QUKCMPAH KYpC KbM €BpPOTO Mpu cboTHoweHune 1 eepo = 1.95583 ns. BHB
onpeaens obmeHHUTE KypcoBe Ha 6GbArapcKUA NeB KbM APYrUTe YyKAECTPaHHW BalyTU, U3NO3BANKK
Kypca Ha €eBpOTO KbM CbOTBETHaTa BaJiyTa Ha MeXAyHapogHuTe nasapu. [puM nbpBOHaYyanHO
npusHaBaHe, CAe/fiKa B Yy)KAEeCTpaHHa Ba/lyTa Ce 3anucBa BbB (PYHKLMOHANHATA BajayTa, KaTo KbM
cymaTa B YyXKAecTpaHHa BanyTa ce npuaara oOMeHHMAT KypC KbM MOMEHTA Ha CAefikata uau
cbbuTHeTo. MapuMyHUTE cpeacTBa, B3EMAHUATA U 33a4b/KEHUATA, AEHOMMHUPAHU B YyXKAECTpaHHa
Ba/lyTa, Ce OTYMTaT BbB QYHKLMOHANHATA BanyTa KaTo ce npuaara o06MeHHUAT Kypc, nybankysaH oT
BHB 3a Bcekn paboTeH aeH. Kbm 31 aekemBpu Te ce oueHABAT B ObIrapCcKM seBa, KaTo ce U3nos3ea
3aKAounTENHNA 0bMeHeH Kypc Ha BHB Kbm paTata Ha ¢uHaHcoBMA OTYeT. EdeKTUTe OT KypcosuTe
pas/IMKM, CBbP3aHU C YPEXLAHETO Ha CAE/IKM B YyXKAECTPaHHA BaJsyTa, WM OTYMTAHETO HA CAE/KU B
YyKAEeCTPaHHa BanyTa NO KypcoBe, KOWTO Ca Pa3/IMYHKM, OT Te3M, N0 KOWUTO MbPBOHAYANHO ca 6uam
NpPW3HaTK, Ce BK/IOYBAT B OTYETA 33 NeyanbaTta uam 3arybata 1 apyrmua BceobxsaTeH AoXo4 B nepuosa
Ha Bb3HMKBAHETO MM. Banytata Ha npeactaBaHe BbB GMHAHCOBUTE OTYETM Ha [pyKecTBOTO CbLLO €
6BNrAPCKUAT NEB.

3.4. YnpaBneHue Ha GUHAHCOBUTE PUCKOBE

B xo4a Ha obuyaliHaTa cv gerHOoCT [py*KecTBOTO MoXKe ga bbae M310XKeHO Ha pasInyHU GUHAHCOBMU
pUCKoBe, Hal-Ba)HMTE, OT KOMTO ca: MnasapeH (BK/AlOYBall, BanyTeH PUCK, PUCK OT NPOMAHa Ha
cnpaBeanuBaTa CTOMHOCT M LIEHOBWU PUCK), KPeauTeH PUCK, JINKBUAEH PUCK U PUCK HA SINXBEHO-
06BbpP3aHN NapuyHM noTouun. PUHAHCOBUTE PUCKOBE TEKYLO ce uaeHTUdUumMpaT, mamepsaT WU
HabntoAaBaT C MOMOLLTA Ha Pa3/IMYHU KOHTPOIHU MEXaHW3MMU, 3a Aa Ce onpeaenaT aaeKBaTHM HaeMHU
Bb3HArpakaeHusa, UeHaTa Ha NpUBAEYEHWUTE 33aeMM M A3 Ce OLUeHAT ageksaTtHo dopmute Ha
noaabpyKaHe Ha cBoboaHUTE NNKBUAHW cpeacTBa, 6e3 Aa ce AOMYyCKa HeonpasAaHa KOHLEHTpaUus Ha
OaZleH PUCK.

3.5.AE¢MHMU‘MH U OuUueHKa Ha enemeHTuTeé Ha WUHAUBUAYA/IHUA OT4yeT 3a (I)MHaHCOBOTO
CbCTOAHUE

3.5.1. MHBECTULUOHHU UMOTHU

MHBECTULMOHHNTE MMOTHU Ce OLEHABAT MbPBOHAYANHO MO Ce6eCTOVIHOCT, BK/1IOYBAlLa NOKYMNHATa UeHa
M BCAKAKBU pPa3xoaun, KOUTO Ca NpPAKO CBBbP3aHU C MHBECTULMOHHUA UMOT, HanNnpumep XOHOpapwu 3a
npaBHW ycnyrn, AaHbuUM MO Npexsbp/iAHE Ha MMOTA U OPyrn pas3xoam no caesikarta. ﬂ,py)'KECTBOTO
OTYNTa KaTO MHBECTUUNOHHU MMOTU 3eMA U Crpada, KOUTO Ce AbpPXKaAT 3a yBe/IM4eHne Ha Kanmtana, no
mojena Ha ueHaTta Ha I'lpVI,CI,O6VIBaHe.
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Cnes, NbpBOHAYa/HOTO WM MpM3HaBaHe WHBECTUUMOHHMTE MMOTM Ce OTYyMTaT No TAXHaTa
cebecToHOCT, HamasieHa C BCUYKM HaTpynaHu amopTu3aumm 1 3arybm ot obesueHKa.

Mocneppawmte pasxoam, CBbP3aHM C WHBECTULUMOHHW MMOTW, KOWUTO Beye ca MPU3HATU BbB
dunHaHcoBKMA oTYeT Ha [lpyKecTBoTo, ce NpnbaBaT KbM HGanaHcoBaTa CTOMHOCT HAa UMOTUTE, KOraTto e
BEPOATHO [pyKecTBOTO Aa Mojsyynm 6bAEWM MKOHOMMUYECKU MOA3KM, HAZBULLIABALLM MbPBOHAYa/HO
OLleHeHaTa CTOMHOCT Ha CblIECTBYBalWMTE WMHBECTULUMOHHM MMOTU. BcuuKM apyrn nocneasalum
pa3xoam ce Npu3HaBaT 3a pasxos, B NepMoaa, B KOUTO ca Bb3HMKHaNMW.

[pyKecTBOTO OTNMCBA MHBECTULMOHHUTE CM UMOTM Mpu nNpogarkbata MM MAW NpU TPAMHOTO UM
n3BaxgaHe oT ynotpeba, B C/ly4ail Ye He ce 0YaKBAT HMKAKBM MKOHOMWMYECKM M3roau OT TAXHOTO
ocBoboxpaBaHe. Mevyanbute unam 3arybute, Bb3HMKBALWM OT M3BAXKAAHETO MM OT ynoTpeba uau
TAXHaTa Npoaaxkba, ce NpM3HaBaT B OTYETa 3a NedyanbaTa uam 3arybarta u aApyrus BceobxsaTeH 40X0A U
Ce OMpeaenaT KaTo Pas/iMKa MeXAy HETHWTE MOCTbI/IEHUsA OT OCBODOMAABaHETO Ha aKTMBa U
6anaHcoBaTa My CTOMHOCT.

AMOpPTU3aUMATA HA MHBECTULUMOHHUTE MMOTU CE€ M34YUCAABA, KAaTO Ce M3MN0J3Ba JINHENHUAT mMeTop
BbpXy OoUueHEHNA NONe3EH XKXUBOT HA CrpaguTe, KoMuTOo e 25 rognHn.

Mpuxognte OT Haem M onepaTUBHUTE Pa3xoaM, CBbP3aHU C MHBECTULMOHHU MMOTH, Ce NPeacTaBAT B
oT4eTa 3a neyanbaTta unm 3arybata u gpyrua sceobxsaTeH goxod, PopMmnpaliku onepaTUBEH pesynTaTt
M Ce NPU3HAaBAaT, KaKTO e ONMCaHOo B NOsiCHUTE/IHA b6enerkka 3.5.8.

3.5.2. [ObnArocpoyHun MHBECTULUMU

[ObArocpoyHuUTe MHBECTUUMMU, MNPeAcTasAABallM akuMM B AbLEPHM W acouMMpaHM Apy>KecTsa, ca
npeacTaBeHU BbB GpMHAHCOBUA OTYET MO LieHa Ha nNpuaobusaHe (cebecTOMHOCT), KOATO NpeacTaBanBa
cnpaBeanuBaTa CTOMHOCT Ha Bb3HarpaK4eHMeTo, KoeTo e 6U0 NAaTeHo, BKAUYUTENHO Npekute
pasxogu no npuaobusaHe Ha MHBECTULMATA, HAMa/IeHa C HaTpynaHaTta obe3ueHKa.

[ py»KecTBOTO OTYMTa CYETOBOLHO €4HA MHBECTMLMA KaTO MHBECTULMA B AbLEPHO APYKECTBO, KOraTo
yNpakHABa KOHTPO. Hanuue e KOHTPOA, Korato [py»KecTBOTO € U3I0KEHO Ha, MW MMa NpaBa BbpXy,
NPOMEeHANBaTa Bb3BPHLLAEMOCT OT CBOETO yyacTue B NPeanpuUATMETO, B KOETO € MHBECTUPAHO, U UMa
Bb3MOXKHOCT 3 OKaKe Bb34elCTBME BbPXY Ta3u Bb3BPbHLLAEMOCT NOCPEACTBOM CBOUTE NPABOMOLLMA
BbPXY NPeAnpUATMETO, B KOETO € MHBECTUMPAHO.

Mpw nokynka u npoaaskba Ha MHBECTULMM B AbLLEPHM U acOLMMpPaHN APYXKeCcTBa ce npuaara "gaTata
Ha cKAtoYBaHe" Ha caenKkaTa.

MHBECTULMUTE Ce OTMMCBAT, KOraTo Ce NPexBbp/AT NpaBaTa, KOUTO MPOM3TMYAT OT TAX Ha APYrv Anua
NPV HacTbNBAHETO Ha MPaBHWTE OCHOBAHMA 3a TOBa WM NO TO3M HAYMH ce 3arybBa KOHTpO/sa BbpXY
CTOMAHCKUTE WM3rogM OT CbOTBETHMA KOHKpeTeH Tun wuHBecTMumKn. [evan6arta/(sarybarta) ot
npogaxkbata UM ce NpeactaBs CbOTBETHO Ha pes "lMevyanba OT onepauum C MHBECTULMKM, HETHO" B
oT4yeTa 3a nevanbata wmam 3arybata u apyrus BceobxsaTeH goxon (B nevyanbata muam 3arybata 3a
rogmMHara).

Mpuxoaute OT AMBUAEHTWU, CBbP3aHW C AbAFOCPOYHUTE MHBECTULMM, Ce MPU3HABAT KaTo TeKyLiu
nNpuUXoamM M ce NpeactaBaT B oTdyeTa 3a nedanbarta uau 3arybata U Apyrnsa BceobxBaTeH A0X0A4 KbM
cratmaTta "®uHaHCOBM NpuUxoam, HETHO".

3.5.3. TecrtoBe 3a 06e3LeHKa Ha UHBECTULMOHHU UMOTHU U AbBATOCPOUHN UHBECTULUK
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Mpu n3umcnaBaHe pasmepa Ha obesueHKaTa [py:KecTBOTO AedpuHMpa Hai-masnkaTa pasrpaHuMuMma
rpyna akTWBM, 3@ KOATO MoraTt ga 6baaT onpegeneHyn CamMoCTOATE/IHW MAapUYHM noTouM (eguHuua,
reHepvpalia napuyHu notoum). B pesyntaT Ha ToBa HAKOW OT aKTMBUTE NOAJEXKaT Ha TecT 3a
obesueHKa Ha MHAMBUAYaNHa 6asa, a Apyrv - Ha 6as3a Ha egMHULA, FreHepupaLLa NapUYHN NOTOLM.

BCMYKM aKTMBM U eANHUUM, TeHepupaLllM NapuyHM NOTOUM, CBBP3aHM C penyTauna U HemaTepuasHm
aKTUBKU C HEOrpaHW4YeH MONE3EeH XMBOT Ce TecTBaT 3a obe3ueHKa MOoHe BeAHDbX roAaulHO. Bcuukm
APYrY OTAENHU aKTUBU MU eAUHULM, TeHepUpaLLM NapuYHK NOTOLM, ce TecTBaT 3a 0be3LeHKa, KoraTo
cbbUTUA MAK NpomaHa B ob6CcTOATENCTBATA MHAMKUPAT, Ye TAXHATa BanaHcoBa CTOMHOCT HE MOMXe Aa
6bae Bb3CTaHOBEHA.

3a 3aryba oT obes3ueHKa ce npu3HaBa CymaTa, C KOATO 6anaHcoBaTa CTOMHOCT Ha AaAeH akTUB WK
eAVHNLA, reHepupalla napuyHM NOTOLM, MPEBULLIABA Bb3CTaHOBMMATA UM CTOMHOCT, KOATO € no-
BMCOKaTa OT crpaBeA/iMBaTa CTOMHOCT, HamajeHa C pasxoauTe no npopgakba Ha [afdeH aKTuBe, U
HeroBata CToMHOCT B ynoTpeba. 3a ga onpegenn CTOMHOCTTA B ynoTpeba, PbKOBOACTBOTO Ha
[py»KecTBOTO M3YMCAABA OYaKBaHMTE ObAelM MapuyHM NOTOLM 33 BCAKA eAuMHUUA, TeHepupalla
napuyHy NoTouu, U onpedena NoAxoAAWMA AUCKOHTOB GaKTop C LeN KankyaupaHe Ha HacTtoAwaTa
CTOMHOCT Ha Te3n napuyHKn notoum. [laHHUTE, M3MN0A3BaHN NPU TecTBaHeTo 3a obesueHKa, ce 6asupaT
Ha nocneaHus opaobpeH 6roaxkeT Ha [py)KecTBOTO, KopurMpaH npu HeobXxoAuMMOCT C  uen
eMMMHMpPaHe Ha edeKTa OT 6baellM peopraHM3auMM W 3HAYUTENHM NOAOCBPEeHUs Ha aKTUMBW.
OuckoHTOBUTE aKTOpM ce onpeaenaT 3a BCAKa OTAe/NHa eAMHULA, reHepupallla napuiHM NoToum, u
OTpa3ABaT CbOTBETHUA UM PUCKOB NPOdUA, OLLEHEH OT PbKOBOACTBOTO Ha [lpy»KecTBOoTo.

3arybuTe oT obesueHKa Ha eguHMUA, FreHepupalla NapuMyHM NoTouM, Ce MoCco4YBaT B HaMasleHWe Ha
6anaHcoBaTa Cyma Ha aKTMBMTE OT Tasu eaMHMLA. 32 BCUUYKM aKTUMBM Ha [py*KecTBOTO pbKOBOACTBOTO
npeueHABa NocAeABalLlL0 43N CbLLECTBYBAT MHAMKALMM 32 TOBA, Ye 3arybaTta oT obesueHKa, NpusHaTa
B NPeAxo4HM roAMHKM, MOXKE Beuye Aa He CblecTByBa MAM Aa e HamaneHa. Ob6esueHKa, npusHaTta B
npeaxoAeH nepuos, ce Bb3CTAaHOBABA, aKO Bb3CTaHOBMMATa CTOMHOCT HA eAMHMLATA, reHepupalla
NapuyHM NOTOLM, HaZBULLIABA HeliHaTa 6anaHcoBa CTOMHOCT.

3.5.4. MapuyHKu cpeacTsa U eKBUBANEHTU

MapuvyHWTe cpencTBa U €KBMBAJIEHTU BK/IHOYBAT KAaCOBWUTE HA/IMYHOCTU, pasnaliaTenHUTe CMETKU U
aenosutute B 6aHKKU. MapuyHUTe cpencTBa B /ieBa Ca OLEHEHW NO HOMMHA/MHATA UM CTOMHOCT, Ha
napuyHUTe CPeacTBa, AEHOMUHUPAHU B YyXKAECTPaHHA BanyTa - MO 3aKAOUYUTENHMA KypC Ha BHB Kbm
31 mapt 2025,

3a uenuTe Ha CbCTaBAHETO Ha OTYeTa 33 napuyHUTE noToywn:

® MapuyHWUTE MOCTbMNEHMA OT KAMEHTM W MapUYHMTE MAalaHMA KbM  [AOCTaBUMUM ca
npeactaBeHn 6pyTHO, ¢ BKAtoveH A4C (20%);

® JINXBUTE NO NpeaoCrtaBeHN KpeaAuTn Ha AbllepHO APYXKeCTBO Ce BK/IKOYBAT KAaTO NMNOCTbN/IEHUA
3ad MHBECTULUMOHHA AGVIHOCT;

e nnateHmar AAC no NOKYMNKN Ha ,D,'bﬂl'OTpElﬁHl/l dKTUBU OT 4YyXAOEeCTpPpaHHW AO0CTaBYMUMN Ce
noco4ysa Ha pen "nnatenu ,ﬂ,aH'bLl,l/I", a Npu 0OCTaBKa Ha AbﬂFOTpaVIHM AdKTUBU OT CTpPaHaTa ce
noco4ysa Ha pen; III'I.I'lal.l.l,aHM‘r'l Kbm lCI,OCTaB‘-Il/‘ILI,MII KbM nNapuvyHUTE NOTOUM OT OnepaTtuBHa
AEﬁHOCT, AOKOJIKOTO TOM y4yactBa - U C€ Bb3CTaHOBABA 3ae4HO U B OMNEPATUBHUTE NOTOUU Ha
APYyXeCTBOTO 3a CbOTBETHUA Nepnoa.

3.5.5. AKUMOHepeH KanuTan
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AKLMOHEPHUAT KanuTan ce NnpeacTaBa No HEroBaTa HOMWHaAHA CTOMHOCT M CbOTBETCTBA HA aKTya/siHaTa
My CbaebHa permcrpaums.
3.5.6. Pe3epsu u Hepa3npegeneHa nevyanba

Pe3sepeute Ha [py*KecTBOTO BK/IHOYBAT 3aKOHOBWU pe3epBu M ApPYyrM pesepBu, KOUTo ce obpasysaT oT
pa3npegensHe Ha PUHAHCOBUTE My pe3ynTaTu. Pesepsute Ha [pyXKecTBOTO MOraTt Aa ce M3non3BaTt
camo ¢ pelweHue Ha ObwoTo cbbpaHMe Ha aKUMOHepuUTe, CblacHO TbProBCKMA 3aKOH M YcTaBa Ha
[pyxecTBOTO.

HepasnpeaeneHata nevyanba BKAOYBA TeKywmsas (GUHAHCOB pPe3yATaT M HATpynaHUTe nedyandbu ot
MUWHaN TOANHN.

3.5.7. 3aabnxKeHua Kbm HaeTu amua
lMnameH 200uweH omnyck

CovrnacHo Kogekca Ha Tpyaa, NpPaBOTO Ha MON3BaHe Ha onpeaeneHus nosiaraem rogulieH OTnycK ce
3anasBa U B C/ly4anTe, KOraTto He e M3Non3BaH B rogmnHara, 3a KOATO ce oTHacA. B cvotBeTcTtBme ¢ MCC
19 "Noxoan Ha HaeTn nuua", pasxoabT 3a OTMYCKU Ce HauncaABa KaTo Pasxof M ce npu3HaBa KaTo
3a4b/IKEHME KbM CNYKUTENUTE B rOAMHATA, 33 KOATO Ce OTHAcA.

JecuHupaHu 0oxodu npu neHcUuoHuUpaHe

B cboTBeTCTBME C M3UCKBAHMATA Ha KogeKca Ha Tpyaa, Npu NpekpaTaBaHe Ha TPyAoBMA AOrOBOpP Ha
CNyXuTen, Npnaobun npaBo Ha NEHCUA 33 OCUTYPUTENEH CTaXK M Bb3PacT, XONAMHIBT My M3MAalLa
obesweTeHMe B ABYKpaTeH pasmep Ha OpPYTHOTO TPYAOBO Bb3HArpaxKAeHue, ako HaTpynaHuAaT
TPYAO0BUA CTaxK B [py»KeCTBOTO € MO-ManbK OT AeCeT roAMHU, UK B LUECTKPATeH pasmep Ha BpyTHOTO
TPYAOBO Bb3Harpark4eHWe, Npu HaTpynaH TPYAOB CTaXK B APYKECTBOTO HaA AeceT NociaefoBaTe/Hu
roavHMU.

Mopaau ToBa, Ye HAMA AOCTaTbYyHO AAaHHM 33 HAAEXAHO onpedenAaHe Ha pasmepa Ha AbKUMUTE
obeslleTeHnA, KakTo M Nopaau o4vYakBaHWTE NPOMEHW B HOpMmaTMBHaTa ypeaba, B TO3M roguiieH
$MHAHCOB OTYET He e HAYMC/IeHO 3aAb/XKeHne 3a M3nialaHe Ha obesleTeHmsa Ha HaeTuTe anua npu
neHcuoHMpaHe.

3.5.8. lpuxoau

OcHoBHUTE npmxoan, KOUTo ﬂ,DY)KeCTBOTO reHepmupa, ca CBbp3aHu C INXBK NO NpPenoCTtaBeHN 3aemMu,
npeoueHKn Ha d)I/IHaHCOBI/I dKTUBU OTYUTAHWU NO CrnpaBegsinea CTOMHOCT B neyanbarta u 3ary6aTa,
NMOKYMNKO — rlpop,a>+<6a Ha B3€éMaHUA, MOKYMNKO — npop,a>K6a Ha UMOTU U OpPYyTU

3a fa onpegenv Aanu 1 Kak ga npusHae npuxoam, Jpy»KecTBoTo M3M0/3Ba CNeaHUTe 5 CTbMKK:
1. MaeHTUdUUMpPaHe Ha A0roBOpPa C KIUEHT

2. UpeHTdMLMpPaHe HA 3a4b/IKEHMATA 33 U3MbJHEHWE

3. OnpegfensHe Ha LeHaTa Ha cae/KaTa

4. PasnpegeneHue Ha LeHaTa Ha CAeNKaTa KbM 3a4b/KEHUATa 3a U3MbJHEHKE

5. Mpu3HaBaHe Ha NpuxoanTe, KOraTo ca yA0BAETBOPEHU 3a4b/IKEHNATA 32 U3NbJAHEHME.
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anXO,D,MTE ce Npu3sHasBaTt nanM B AageH MOMEHT, UIN C Te4YeHNEe Ha BPEMETO, KOrato Uanm OOKaTo
,D,DY)KECTBOTO YOOBNETBOPU 3aA4b/IKEHUATA 3a U3NBJHEHUE, FlpeXB'bp!'Iﬂl\;IKM O6€LLI,aHMTe CTOKN nnn
YCNYyrun Ha CBOUTE KIMEHTW.

[ py»ecTBOTO NPU3HaBa KaTo 3a4b/IKEHNA MO AOroBOP Bb3HarpaskaeHue, NoayyeHo no oTHOLEHMNE Ha
HEeyA0BAETBOPEHU 3a4b/XKEHUA 33 U3MbJAHEHUE U T NPeACTaBA KaTo APYrv 3a4b/KeHMUA B OTYeTa 3a
$MHaHCOBOTO cbCToAHME. MO CbWMA HAuYMH, aKo Jlpy»KecTBOTO Y/AOB/ETBOPW 3adb/iKeHue 3a
U3Mb/IHEHWE, NPeAN Aa NOAYYN Bb3HarpaxaeHneTo, To NpusHasa B oT4eTa 3a PUHAHCOBOTO CbCTOAHME
WAN aKTUB MO A0roBopa, WM B3emaHe, B 3aBMCMMOCT OT TOBa Aanu Ce U3MCKBA Hello APYro ocsBeH
onpeaeneHo Bpeme 3a noJiyyaBaHe Ha Bb3HarpaXkaeHuero.

3.5.9. [lpuxoau ot AIMXBU U AUBUAEHTU

MpuxoamTe OT IMXBU Ca CBbP3aHM C NPeAOCTaBEHM 3aeMU Ha APYrv APYXKEecTBa M A0roBopu 3a Lecus.
Te ce oTUMTaT TEKYLLO NO MeToAa Ha edpeKTUBHATA NXBA.

Mpuxogute OT AMBUAEHTM CE MPU3HABAT B MOMEHTAa Ha Bb3HMKBAHE Ha MPaBOTO 3a MOJly4yaBaHe Ha
nnalaHeTo.

3.5.10. OnepaTtuBHU pa3xoaun

OI'IepaTMBHMTe pa3xoaun ce Npn3HaBaT B neyanbarta unm 3ary6aTa Npwn NON3BAHETO Ha ycayrute uam Ha
0aTaTa Ha Bb3HUKBAHETO UM.

Korato pasxoaute He OTroBapAT Ha YC/IOBMATA 3a pa3CpoOyYBaHe CbINacHO M3NCKBaHMATA Ha MC®OO 15,
CbLLUTE Ce NPM3HABAT KaTo TEKYLLM B MOMEHTA Ha Bb3HWMKBAHETO MM KaTO HanpuMmep He ce 04akBa Aa
6baaT Bb3CTAaHOBEHU WM NEPUOABLT Ha PA3CPOYBAHETO UM € A0 eAHa roAMHa.

CnegHute onepaTtruBHU pPa3xoan BUHArM ce OTpa3ABaT KaToO TEKYL, Pa3Xod B MOMEHTA Ha Bb3HUKBAHETO
NM:

° O6U.I,M N aAMUHUCTPATUBHUN pa3xogu (OCBeH dKO HE Ca 3a CMETKa Ha K/'IMEHTa),'

e Pasxogum, CBbpP3aHU C U3Nb/IHEHNE HA 3a4b/IXKEHUETO,

e Pas3xogu, 3a KOUTO NpegnpuATMETO He MOXe Ja onpejenn, faav ca CBbp3aHu C
YO0BNETBOPEHO NN HEYAOB/IETBOPEHO 3aA4b/IXKEHME 3a U3NMbJ/IHEHUE.

3.5.11. Pas3xoau 3a AMXBU U pa3xoau No 3aemu
Pa3xoauTe 3a IMXBU Ce OTYMUTAT TEKYLLO MO MeToaa Ha edeKTUBHATa NXBa.

Pa3sxoauTte no 3aemun OCHOBHO NpeAcTaBaAABaT IMXBK NO 3aemute Ha [py»KecTBoTo. BcMukn pasxoam no
3aeMW, KOWUTO AMPEKTHO MoraT ga 6bAaT OTHeCeHM KbM 3aKyMyBaHETO, CTPOWUTENICTBOTO WU
NpPoOn3BOACTBOTO Ha eAMH OTrOBapALLL Ha YC/IOBUATA aKTUB, Ce KanuTaauMsupar npes nepuoaa, B KOMTo
ce o4yakBa aKTMBLT Aa H6bae 3asbplleH U NpuBeAeH B rOTOBHOCT 3a M3Mo/3BaHe WM npoaakba.
OcTtaHanuTe pasxoau Mo 3aemMu cnedsa Aa ce NPU3HaBaT KaTo pasxod 3a nepuoda, B KOWTO ca
Bb3HMKHaAW, B OTYETa 3a Nevyanbarta uau 3arybata n apyrua BceobxsaTeH Aoxond Ha pes ,, PuHaHcoBU
npPUXoamn, HeTHo”.
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3.6. [laHbuHO OobnaraHe

CbrnacHo 6barapckoTo AaHbYHO 3aKoHOAaTencTBo 3a 2025 r. gpyKecTBaTa Ab/AXKAT KOPNOpaTUBEH
noaoxoAeH AaHbK (AaHbK OT nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nevyanba, Kato 3a 2024
r. Toi cbwo e 6un 10 %. 3a 2025 r. paHbYHATa CTaBKa ce 3ana3Ba Ha 10%.

[pyxecTBoTo npunara 6anaHCOBUA METOA, Ha 3a4b/IKEHUATA 33 OTYMTAHE Ha BPEMEHHUTE AAHDBUYHM
pa3/INKK, NPM KONTO Te Ce YyCTaHOBABaT Ype3 CpaBHABaHE Ha NpeHocHaTa CTOMHOCT C AaHbyHaTa
OCHOBa Ha aKTUBUTE U NacusuTe. YCTaHOBEHMTE OTCPOHEHM AAHDBYHU aKTUBM U NAacCUBM Ce KOMNeHcupaT
N AAHBYHUAT ePeKT ce U3YMCIABA Ypes npuaaraHe Ha AaHbyHaTa CTaBKa, KOATO ce oyaksa Aa 6bae
NPUAONKEHa Mpu TAXHOTO 06paTHO npossneHue B 6baelte. OTCpoUEHUTE AAHBYHU 3aAbAXKEHMA Ce
NPM3HaBaT NPU BCUYKM C/1ly4an Ha Bb3HMKBAHE, a8 OTCPOUYEHUTE AaHBUYHWN aKTUBM, CAMO [10 CTENeHTa, A0
KOATO PbKOBOACTBOTO CHMTA, Ye € CUrypHO, Ye [py»KecTBoTo e peannsmpa nedanba, 3a Aa M3MN013Ba
JaHbYHUA aKTUB.

3.7. AmBnpgeHtun

ONBMAEHTUTE ce NpPW3HaBaT KaTO HamajieHMe Ha HEeTHUTEe aKTUMBM Ha [Ipy’KecTBOTO WM TeKyllo
3afb/BKEHNE KbM COBCTBEHMUMTE Ha aKUMOHEPHWUA KanwuTan B Mepuoda, B KOMTO € Bb3HMKHAO
NpaBoTo 3a Mo/ly4aBaHe.

Mpe3 Tekywma nepmoa He e B3eMaHO pelleHue 3a pasnpeeneHme Ha ANBULEHT.

3.8. [Ooxop Ha aKuuA

[loxoAbT Ha eAHa aKuMA Ce M3UMCAABaA Ha OCHOBaTa Ha HeTHaTa neyanba 3a nepuoga U cpemHo-
npeterneHvsa 6poit Ha 06UMKHoBEHWUTE Be3HaNMYHM aKL MK Ha [ pyKecTBoTO.

3.9. ®PUHAHCOBU MHCTPYMEHTHU
3.9.1. TMpwu3sHaBaHe U OTNUCBAHEe

durHaHCOBUTE aKTMBM M GUHAHCOBWUTE MAacMBK Ce NPW3HABaT, KoraTo [py*KecTBOTO CTaHe CTpaHa no
[OrOBOPHUTE YCNOBMA HA GUHAHCOBUA UHCTPYMEHT.

®duHaHCOBUTE aKTMBM Ce OTMMUCBAT, KOraTo AOrOBOPHUTE nNpaBa BbpXy MapuMyHWUTE noTouM OT
bUHAHCOBMA aKTUB M3TUYAT MK KOraTo GUHAHCOBUAT aKTUB M MO CbLLECTBO BCUYKN PUCKOBE M U3roam
ce NPexBbp/AT.

PnHaHCOBUTE NACUBM Ce OTNUCBAT, KOraTo 3a4b/I*KEHMETO, MOCOYEHO B Aorosopa, € n3nb/jHeHo, e
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

3.9.2. KnacudpuKauma 1 NbpBOHAYANHO OLLeHABAHE HA PUHAHCOBUTE AaKTUBMU

MbpBOHaYanHO PUHAHCOBUTE AaKTUBU CE OTYMTAT MO CrpaBesIMBa CTOMHOCT, KOPUTMpPaHa C pasxoauTte
no cAeskaTta, C U3KAYeHMe Ha GUHAHCOBMTE aKTMBM MO CnpaBeanBa CTOMHOCT npes nevyanbarta uau
3arybata M TbProBCKMTE B3eMaHWs, KOMTO He CbAbpXKAT CblwecTBeH (UHAHCOB KOMMOHEHT.
MbpBOHaYyanHaTa OUEHKa Ha PUHAHCOBUTE aKTMBM MO CrpaBen/iMBa CTOMHOCT npes3 nedvanbata mam
3arybaTa He ce KopurMpa c pasxoauTe MO CAesikaTa, KOMTO Ce OTYMTaT KaTo TEeKyLlM pasxoau.
MbpBOHaYyanHaTa OLEHKa Ha TbProBCKUTE B3eMaHWs, KOUTO He CbAbprKaT CbllecTBeH (UHAHCOB
KOMMOHEHT, NpeAcTaBAABa UeHaTa Ha caenkaTa cbrnacHo MCOO 15.
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B 3aBMCMMOCT OT HauMHa Ha NocneBaLlLo OTYMUTaHe, d)VIHaHCOBMTe dKTUBU ce K!'IaCMd)MLI,MpaT B €4Ha OoT
cnegHUTE Kateropuu:

®  Ob/rOBU MHCTPYMEHTU MO aMOPTU3NPaHA CTOMHOCT;
e ¢dMHaHCOBM aKTMBM MO CNpaBes/IMBa CTOMHOCT Npe3 nevyanbata uam 3arybara;

e (GMHAHCOBM aKTMBM MO CMpPaBeANMBA CTOMHOCT npe3 Apyr BceobxsBaTeH Aoxoh C wau 6es
peknacudukaums B neyanbaTta uam 3arybarta B 3aBUCMMOCT 4ann ca AbATOBU WM KanuTaaosu
WNHCTPYMEHTH.

Knacndukaumata Ha dpMHaHCOBUTE aKTUBM ce onpeaena Ha 6asaTa Ha creaHUTe ABe YCN0oBUA:
e 6M3HecC MoaenbT Ha [py»KecTBOTO 3a yrnpasfieHne Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepMCTUKUTE Ha AO0roBOPHMTE NapUYHM NOTOUM Ha GUHAHCOBUA aKTUB.

Bcuuku npuxogm n pasxoam, CBbp3aHU € n0|<ynKo—r|pop,a>+(6a M npomAaHa B cnpaseasinBata CTOMHOCT Ha
d)MHaHCOBMTe dKTUBUN, KOUTO Ca MPU3HATKN B neyanbarta m 3ary6aTa, Ce BK/IlOYBAT BbB ,,I'quan6a oT
onepaunun c VIHBECTMLI,VIM”. Bcuukn npuxogm n pasxoaun OT JIMXBU, KAKTO U NPU3HaBaHe Ha U O6paTHO
npoAassieHNE Ha OYaKBaHU KpeaUuTHU 3aFY6M Ce npeactaBAT Ha pena ,PUHaHcoBM npuxoau, HEeTHO" B
oT4eTa 3a neyanbaTa unm 3ary6aTa n apyrma BCceobxBaTeH aoxoa.

3.9.3. MocnepBaw,o oueHaBaHe Ha PUHAHCOBUTE aKTUBU
ObnroBn MHCTPYMEHTM NO aMOPTMU3MPaHa CTOMHOCT

®UHAHCOBWTE aKTUBWM Ce OLLEHABAT MO aMOPTU3MpPaHa CTOMHOCT, aKO aKTUBUTE U3MbJHABAT CeAHUTE
KpUTEPUM 1 He ca onpeseneHun 3a oLeHABaHEe Mo CNpaBeanBa CTOMHOCT npes3 nedanbaTa u 3arybarta:

® [PYXEeCTBOTO ynpaB/ifBa aKTUBMTE B PamMKWTe Ha 6M3HEC MoAen, YMATO Len e Aa AbPHKU
bUHaAHCOBUTE aKTUBK M Aa CbbUpa TEXHUTE AO0TOBOPHM NAPUYHM NOTOLM;

® CbM1acHO JOrOBOPHUTE YCAOBMA HA (UHAHCOBMA aKTMB HA KOHKPETHW AaTW Bb3HWMKBAT
MapuyHN NOTOLM, KOMTO Ca eAMHCTBEHO NallaHMA Mo FaBHMLA U IMXBa BbPXY HernoraceHarta
Cyma Ha rnasHuMuaTa.

Ta3un KaTeropus BK/OYBa HeaepuBaTMBHM GUHAHCOBM aKTMBM KAaTO 3aeMMU U B3eMaHWa ¢ GUKCUPaHU
WAM onpeaenvMmM NAalaHua, KOMTO He ce KOTMpaT Ha aKkTMeeH nasap. Cnesd NbpBOHAYaNHOTO
npu3HaBaHe, Te ce OLEHABAT NO aMOPTM3MpPaHa CTOMHOCT C M3M0/3BaHe Ha MeToda Ha edeKTUBHaTa
NMxBa. [JMUCKOHTMpPaHe He ce WM3BbPLIBA, KOraTo egpekTbT OT Hero e HecbuiecTBeH. [pyKecTBoTo
Knacuduumpa B Tasu KaTeropus NapuyHUTE CPeacTBa, TbProOBCKUTE M APYrY B3eMaHWA, KaKTo W
perucTpupaHn Ha 6opcaTa obaMraLmm.

Tbproscku B3emaHus

TbpProBCKMUTE B3EMaHMA Ca CYMM, AbXKUMM OT KAMEHTU 33 NPOAAAEHM CTOKU UAKN YCAYTU, NU3BBPLUEHN B
06MYaliHMA X0 Ha CTOMAHCKaTa AelHocT. OBUKHOBEHO, Te Ce Ab/IXKAT 3a yperkaaHe B KpaTbK CPOK U
CNefoBaTeIHO ca KNacMbuuUMpaHn KaTo TeKylmM. TbPproBcKUTe B3eMaHWA ce NpM3HaBaT MbpBOHaYa HO
B pasmep Ha 6e3yC/0BHOTO Bb3HarpaKAeHWe, OCBEH aKO CbAbPMKAT 3HAUMTENHU KOMMOHEHTM Ha
duHaHcupaHe. [lpyKecTBOTO AbPKM TbProBCKMTE B3eMaHUA C Liesl cbbrpaHe Ha JO0roBOPHUTE MNAPUYHM
noTouM W CAeaoBaTeNHO M OLUEHABAa NO amMOpPTM3MpaHa CTOMHOCT, KaTo M3Moa3Ba MeToda Ha
edeKTMBHaTa IMXBa. JUCKOHTMPAHE He Ce U3BbPLLBA, KOraTo ePeKTbT OT HErO € HECHLLLECTBEH.
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®PrHAHCOBM aKTUBM NO cnpaseainBa CTOMHOCT npes neyanbarta unm 3ary6aTa

®UHAHCOBM aKTMBM, 338 KOUTO HE € NPUIOKUM BU3HEC moaen ,, AbpXKaHM 3a CbbUpaHe Ha JOTOBOPHUTE
napuyHM notoun” unm 6usHec mogen ,AbpKaHW 33 CbbMpaHe M npoaaxkba“, KakTo U GUHAHCOBMU
aKTUBM, YNUTO LOTOBOPHM MAPUYHKM NOTOLM He Ca eAMHCTBEHO MANALLAHWA Ha rMaBHULA U JINXBU, Ce
OTYUTAT MO CrpaBea/IMBa CTOMHOCT Npes nevyanbaTa uaum 3arybara.

Tasn KaTeropms CbAbp)Ka CbLLO TaKa MHBECTULUMM B KaNWUTANIOBU MHCTPYMEHTU. [py*KECTBOTO OTYMTa
T€3nM WHBECTMUMM MO CcnpasBeasinea CTOMHOCT npe3 nevyanbata uauM 3arybata M He e Hanpasunaa
HEOTMEHUM M300p Aa rv OTYMTa Mo CrnpaBed/inBa CTOMHOCT Npes Apyr BceobxBaTeH Aoxoa. [pomeHuTe
B crnpasBeA/iMBaTa CTOMHOCT Ha aKTMBMTE B TasW KaTeropus ce oTpasaBaT B nedanbaTta M 3arybara.
CnpaBea/sivBaTa CTOMHOCT Ha QUMHAHCOBUTE aKTUBM B TasW KaTeropus ce onpenesna ypes KoTUpPaHu
LEeHW Ha aKTUBEH Mas3ap WM Ypes3 M3MOo/3BaHe Ha TEXHWKM 33 OLEHABaHe, B CyYyail Ye HAMa aKTUBEH
nasap.

3.9.4. 0O6e3ueHKa Ha PUHAHCOBUTE aKTUBMU

M3nckBaHmATa 3a obesueHKa cbriacHo MCPO 9 u3nonseat MHPOPMAUUA, OPUEHTUPAHA KbM
6baeLLeTo, 3a Aa NPM3HAAT OYaKBaHUTE KPeaUTHU 3arybu.

MHCTpYMeEHTUTE, KOMTO NonaaaTt B 06xBaTa Ha HOBUTE M3MCKBAHWA, BK/IOYBAT 3aeMM M APYTU AbArOBM
OMHAHCOBM aKTUBM, OLEHABAHMW MO aMOPTU3MPaHa CTOMHOCT, TbPrOBCKM B3eMaHuA.

[ py*ecTBoTo HauncnAsa O6e3LI,E'HKa Ha TbpProBCKUTE N OPYyrn B3emaHumA, KOUTO HE Ca obesneyeHn cbe
3a00r Ha aKkuuu. Kato MHAMKaTOpWM 3a noTeHuuanHa O6€3LI,GHKa Ha TbpProBCKMTE B3eMaHUA
APYyXKeCTBOTO CYUTA HACTBLNUAN 3HAYUTENTHU d)MHaHCOBM 3aTpyAHEHUA Ha /J,e6MTopa, BEPOATHOCTTA
Ae6MTOp'bT Aa BCTbMM B npoueanypa nNo HECLCTOATENHOCT UAKN HeEU3NbJIHEHME HA A0roBopeHUTe
dHFaXXMMeHTU OT CTPaHa Ha KOHTPareHTa u 3abaBa Ha nnawaHUATa U CTeneHTa Ha O6Cl'|y)KBaHeTO nm.

Obe3ueHKaTa ce npeactaBa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KaTO HamaleHuWe Ha OT4yeTHaTa
CTOMHOCT Ha B3eMaHMATa, a pasxoauTe oT obesueHKaTa M NpuxoauTe OT BbpHaTM 06e3UeHKKn ce
npeacTaBAT B OTYeTa 3a neyanbata MM 3arybata n gpyrma sceobxsateH goxon B nepoto ,MNevanba ot
onepaummn c UHBECTULMU, HETHO .

3.9.5. KnacuodpuKaumsa v oueHaBaHe Ha PUHAHCOBUTE NACUBU

®nHaHCOBUTE NAacMBU Ha ﬂ,p\/)KECTBOTO BK/TIIOYBAT MOJTy4EHU 06]'II/II'aLI,I/IOHHI/I 3aemMu, 3agbIKeHNA no
peno Caenku, TbProBCKNU 1 4pyrn d)VIHaHCOBM 3a4b/TIKEHUA.

PUHaHCOBUTE NACUBU Ce OLLEeHABAT NbpBOHAYa/IHO NO CnNpaBeaMBa CTOMHOCT W, KbAeTo € NPUIoKNMo,
Ce KopuUrmpaTt no oTHoWweHune Ha pa3xogute no caesikata, OCBEH aKo H,DY)KGCTBOTO HE € onpeaennno
AaneH (I)VIHaHCOB NnacuB KaTo oueHABaH NO cnpaBej/sinea CcToMHoCT npes nevyanbarta u 3ary6aTa.

durHaHCcoBKTE NacMBK Ce OLEHABAT NOCAEABALLO N0 aMOPTU3MpPaHa CTOMHOCT, 3N0A3BaNKM MeToaa Ha
edeKTMBHaATa INXBaA, C U3K/IOYEHME Ha LEepUBaTUBM U GUHAHCOBM MACMBM, KOMTO Ca ONpeaeneHu 3a
oLeHABaHe Mo CnpaBeA/MBa CTOMHOCT nNpes3 nevanbaTta uau 3arybata (c M3KAOYEHUE Ha AEPUBATUBHM
(GUHAHCOBM MHCTPYMEHTU, KOUTO Ca onpeaeneHmn n eGpeKTUBHM KaTo XeaKnpaLl, MHCTPYMEHT).

Bcnuku pa3xogn CBbP3aHU C TNUXBU U, aKO € MNMPUNOKMUMO, NPOMEHN B CnpaBessiMBaTta CTOMHOCT Ha
UHCTPYMEHTA, KOUTO Ce OTYUTAT B neyanbarta nau 3ary6aTa, Cce BK/No4YBaT BbB d)VIHaHCOBVITe pa3xoaun
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WA GUHAHCOBUTE NPUXOOMN.
3.10. MpoBu13nK, yCNOBHM NACMBU U YCIOBHU aKTUBMU

MpoBM3nNTE ce NpU3HaBaT, KOraTo MMa BEPOATHOCT CeraliHW 3aAbAXeHUs B pe3ynTtaT OoT MMHaNo
CcbbUTME da AoBedaT A0 U3XOoAALL MOTOK Ha pecypcu oT [pyKecTBoTo M MoXe aa 6bae HanpaBeHa
HafeXAHa oueHKa Ha cymaTa Ha 3ab/KeHMeTo. Bb3MOMKHO e CPOYHOCTTa MM CymaTa Ha M3Xo4AaLwms
napmyeH NOTOK Aa € HeCUrypHa. CerawHo 3aAb/IXKeHne ce nopaxkga oT Ha/MYMeTo Ha MPaBHO UK
KOHCTPYKTUBHO 3aAb/IKeHWe BCAeACTBME HAa MUHANU CbOBUTUA, HaNnpUMep rapaHuUuK, NPaBHKU CNopoBe
Unn obpemeHsBallM Aorosopu. [poBU3MKUTE 33 MPECTPyKTypupaHe ce Mpu3HaBaT CaMO aKo e
pa3paboTeH M NpuaoxKeH nogpobeH dopmaneH NaaH 3a NPECTPyKTypupaHe WaM PbKOBOACTBOTO €
06ABMNIO0 OCHOBHUTE MOMEHTM Ha NAaHa 3a NpecTpyKkTypupaHe npen Te3u, Kouto 6uxa 6Guau
3acerHanu. Mposunsum 3a 6baeLm 3arybm oT AeMHOCTTa He ce NpM3HaBar.

CymaTa, KOATO ce MNpu3HaBa KaTo MPOBU3MA, Ce€ M3YMCNABa Ha 6a3a Hal-HafesKaHaTa OLleHKa Ha
pa3xoauTe, HEOBXOAMMM 33 ypexaaHe Ha CerallHo 3aAb/XKEHME KbM Kpasd Ha OTYETHUA Nepuos, Kato
ce B3emaT MNpefBui PUCKOBETE U HECUIypHOCTTa, CBbP3aHM CbC CerawHoTo 3aab/mkeHue. KoraTo
cbllecTByBaT peavua noAobHWU 3aab/KeHWs, BepoATHaTa HeobXoAMMOCT OT M3XOAAl, MOTOK 3a
rnoracAiBaHe Ha 3aJb/IKEHWETO ce onpenens, KaTto ce OTyeTe rpynarta Ha 3aJb/PKEeHUATa KaTto uAno.
MpoBu3MMTE Ce AMCKOHTUPAT, Korato edeKTbT OT BPEeMEBUTE Pas/IMKM B CTOMHOCTTA Ha napute e
3HaYMTENIEH.

O6e3lueTeHns OT TPETHM /ML BbB BPb3Ka C A3AEHO 3a4b/KeHMe, 3a KOMTO [lpyKecTBOTO e CUTYpPHO, Ye
e noJsiyym, ce NpU3HaBaT KaTo OTAeNEeH aKTMB. TO3M aKTUB MOKEe M A3 He HaABMLaBa CTOMHOCTTA Ha
CbOTBETHATa NPOBU3MA.

MpoBM3uUTE Cce NpepasriexaaT KbM Kpaa Ha BCEKM OTYETeH Nepuoa 1 CTOMHOCTTa MM ce Kopurupa, 3a
[a ce oTpasun Hail-aobparta NpUBAN3UTENHA OLEHKA.

B cnyyanTte, B KOMTO Ce CUMTA, Y€ € Ma/IKO BEPOATHO [ia Bb3HUKHE U3XOAALL, MOTOK Ha MKOHOMMUYECKM
pecypcu B pesyaTaT Ha TEeKYLLO 3a4b/XKeHUe, Macue He ce Npu3Haea. YC/0BHUTE NacuBK cnegBa Aa ce
OLEeHABAT NOC/NeABaLLO MO NO-BMCOKATa CTOMHOCT MeXKAy OnucaHaTa Mno-rope cpaBHMMA NPOBU3UA U
NMbpPBOHAYa/IHO NPM3HaTaTa CyMa, HaMasleHa C HaTpyrnaHaTa amopTMU3aums.

BepoATHU BXOAALM NOTOUY HAa MKOHOMMYECKM NOA3U, KOUTO BCE OLLEe HE OTFOBAapAT Ha KpuTepuuTe 3a
NPU3HaBaHe Ha aKTMB, Ce CMATAT 3a YC/I0BHM aKTUBW. Te ca ONMCAHWU 3ae4HO C YCIOBHUTE 3a4b/IKEHUA
Ha Jpy*KecTBOTO B NOACHEeHMe 23.

3.11. 3Haummm npeueHKn Ha PpbKoBOACTBOTO NpU nNpuiaraHe Ha c4HeToBOAHATA NO/IUTUKA

3HaYMMnUTE MpPELEHKM Ha PbKOBOACTBOTO MNPW MNpUAaraHeTo Ha CYETOBOAHWUTE MOJIUTUKM Ha
Lpy»XecTBoTO, KOUTO OKA3BaT Hal-CbLLECTBEHO BAMAHUE BbPXy PUHAHCOBUTE OTYETU, Ca ONMUCAHU NO-
£ony. OCHOBHUTE MU3TOYHULM HA HECUTYPHOCT MPU M3NONA3BAHETO Ha MPUBANIUTENHUTE CYETOBOLHMU
OLLEHKW Ca ONUcaHKu B nosacHeHue 3.12.

3.11.1. [ObAroBu MHCTPYMEHTM, OLeHABAHU N0 aMOpPTU3MpPaHa CTOMHOCT

AHaNU3bLT U HaMepeHNUATa Ha PBKOBOACTBOTO Ca NOTBBbPAEHUN OT 6u3Hec moaenna Ha AObpXKaHe Ha
AbArosuTe MHCTPYMEHTUN, KOUTO OTroBapAT Ha USUCKBAHNATA 3a NOJlyd4aBaHe Ha nNaalaHnA e JuUHCTBEHO
Ha raBHWUUA U INXBU U ObpKaHE Ha aKTuBUTE A0 C'b6MpaH€‘TO Ha AOroBopeHnTe nNapnvyHM notouun ot
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oburaumMmTe, KOUTO ca KnacuduuUMpPaHU KaTo AbATOBM MHCTPYMEHTW, OLEHABaHW MO aMopPTU3MpaHa
CTOMHOCT. ToBa pelueHne e cbobpaseHo € TEKYLLATA IMKBUAHOCT U KanuTana Ha [pyKecTsoTo.

3.12. HecurypHOCT Ha C4eTOBOAHU NPUGIN3UTENIHUN OLLEHKU

Mpu M3roTBAHETO Ha GUHAHCOBMA OTYET PHLKOBOACTBOTO NPaBM peamua NPeanosIoMKeHUs, OLEHKN U
[AOMYCKaHUA OTHOCHO NPU3HABAHETO U OLEHABAHETO Ha aKTMBW, MACUBU, NPUXOLMN U PA3XOAM.

ﬂ,eﬁCTBMTEHHMTe pPe3ynTaTtn moraTt Aa ce pas/zindyaBaT OT NpeanosioKeHNATa, OUueHKNUTe U JONYCKaHUATA
Ha PbKOBOACTBOTO U B peaKu Cnydyan CbOTBETCTBAT HANb/IHO Ha NpeaBapUTE/IHO OUEHEHUTE PE3YNTATU.

Mpu U3roTBAHETO Ha MNpeAcTaBeHUA roguweH ¢GUHAHCOB OTYET 3HaYMMWUTE MpPeLeHKU Ha
PbKOBOACTBOTO MPWU MNPUIAraHETo Ha CYETOBOAHWUTE MOAUTUKU Ha [pyKecTBOTO W OCHOBHUTE
M3TOYHMLM Ha HECUTYPHOCT Ha CYETOBOAHMUTE MPUBAU3IUTENHM OLLEHKM HE Ce pas/iMyaBaT OT TesM,
ONOBECTEHU B MEXAMHHUA PUHAHCOB OTYeT Ha [pyxKecTBoTo KbM 31 mapT 2025 .

NHdopmaLmMa OTHOCHO CblLLECTBEHUTE MNPEANONONKEHUA, OLLEHKN U AOMNYCKaHUA, KOUTO OKa3BaT Hali-
3HaAYUTENIHO BAMAHUE BbPXY NPU3HABAHETO M OLIEHABAHETO Ha aKTMBM, MacnBU, MPUXOAM U Pa3xoamn, e
npeacraBeHa no-4ony.

3.12.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBMU

3a 3aryba oT obe3ueHKa ce NpPU3HaBa cymaTa, ¢ KoATo BanaHcoBaTa CTOMHOCT HA AaLeH aKTUB UK
eAnHMUA, TeHepupalia NapuMyHM MOTOLM, NPEBMLWIABA Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT CrpaBef/iMBaTa CTOMHOCT, HaMaJjieHa C pasxoAuTe Mo npoaaxba Ha AafeH aKTuB, M
HeroBata CTOMHOCT B ynoTpeba. 3a 4a onpefenv Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[pyKecTBOTO M3YMCNABA OYaKBaHUTE 6bAelM NapuyHM MNOTOLUM 3a BCAKA eAMHWULA, reHepupalla
napuyHy NoTouu, U onpenena Noaxo4Awmsa AUCKOHTOB GaKTop C LeN KanKyaupaHe Ha HacToAwaTa
CTOMHOCT Ha Te3n napuuyHM notouu. Mpu M3UMCNABAHE HA O4YaKBaHMTE b6baewn NapUYHM MOTOUM
PbKOBOACTBOTO MpPaBu NPeAnoNOXKeHUA OTHOCHO 6baelnte 6pyTHU nevanbu. Tesn NpeanonoKeHUs
Ca CBbp3aHu ¢ 6baelwm cbbutma n obcrosatencrea. [eicTButenHUTe pesyntaTn MoraT ga ce passinyasat
M Aa HAaN0XKaT 3HAYUTEIHWN KOPEKLMM B aKTUBMTE Ha [lpy»KecTBOTO Npes ciefBallaTa oTYeTHa roamHa.

B noseueto Clydan npu onpenenAaHeTo Ha nNpuaoxmmma OAUCKOHTOB d)aKTOp ce npaBn OUEHKaA Ha
nogaxogAunTe KOpeKL N BbB BPB3Ka C Na3apHUA PUCK U PUCKOBUTE d)aKTOpVI, KOWUTO Ca CI'IELI,M(I)M‘-IHM 3a
OTAENHUTE aKTUBMU.

3.12.2. U3mepBaHe Ha OYAKBAHU KpeauUTHU 3arybm

erp,MTHMTe 3ary6|/| npeacraBnABaT paszikata mexagy BCUYKU A0TroBOPHU NapuUyHM NoTouun, Ab/IXUMU
Ha [pyXecTBOTO M BCUYKM MNAPUYHM MNOTOLM, KOUTO TO O4YaKBa Aa MNOAYYM. OuakBaHuUTe KpeauTtHun
3ary6m Ca BEPOATHOCTHO npeTerneHa oueHKa Ha KpeautHute 3ary6M, KOUTO U3UCKBAT NpeleHKaTa Ha
ﬂ,py)'KeCTBOTO. OuakBaHuTe KpegutHu 3ary6M Ca ONCKOHTUPAHU C MbpPBOHAYA/THUA e¢EKTMBEH NTNXBEH
NPOUEHT.

3.12.3. OueHsBaHe NO cnpaBea/IMBa CTOMHOCT

PbKOBOACTBOTO WM3MON3BA TEXHMKM 33 OLEHABAHE Ha crnpasegnuBaTa CTOMHOCT Ha d)VIHaHCOBVI
UHCTPYMEHTU (I'IpM IMNca Ha KOTUPAHU UEHWN Ha aKTUBEH na3ap). npl/l npunaraHe Ha TEXHWUKU 3a
oLeHABaHEe PbKOBOACTBOTO U3M0/13Ba B MAaKCMMaAJ/IHa CTeneH Na3apHU AaHHU U NpeanoaoXXeHnA, KOUTo
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nasapHuTe yyacTHMUM 6uxa Bb3NpPUENM MpU OLEHABAHETO Ha AafeH WMHCTPymeHT. Korato aunceat
NPUAOKUMM  Na3apHM  AaHHM, PbKOBOACTBOTO W3MO/J3Ba CBOATA Hakl-gobpa oueHKa Ha
NpeanoNoXKeHuATa, Kouto 6Mxa HanpasBuaM MNas3apHUTE yyacTHUUM. Te3u OueHKM moraT da ce
pa3nuyasaT OT AENCTBMTENHUTE LLeHU, KouTo buxa 6uUan onpedeneHn npu cnpasennvsa nasapHa
cAaenka mexay MHGOPMMPAHU U Kenaely CTPaHM B Kpas Ha OTYETHMA nepuoa,.
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4. Meuyan6a ot onepauunm c UHBECTULLMU, HETHO

Mevyanba oT npoaaxkb6a Ha DA

3aryba ot npoaaxkb6a Ha PA

Meyanba oT NpeoLeHKa Ha PUHAHCOBU UHCTPYMEHTU
3ary6a oT npeoueHKa Ha PUHAHCOBM UHCTPYMEHTHU

5. ®durHaHCOBU npuxoan,pa3xoamn HeTHO

Mpuxoam ot Anxsmn

Pa3xoau 3a nmuxem

3aryba oT KpeguMTHa 0b6e3ueHKa Ha B3emaHus, cbrnacHo MCHO0 9
Mpuxoau OT Bb3CTaHOBEHWN 06€3L,eHKM HA B3eMaHMA, CblraacHo
MC®0 9

Opyrn drMHaHCcoBM pasxoam

®duHaHCOBM NPUXOAN,PA3X0AN HETHO

6. Opyrm poxoaun
Kbm 31.03.2025 r. 1 31. 03.2024 r.HAMaA peannsunpaH gpyr 40xoa.

Mpuxoau OT NPOMAHA B CNPaBeA/IMBaTa CTOMHOCT Ha
WHBECTULMOHHU UMOTH

Apyrv npuxogm
[pyru poxoau, obw,o

7. Pa3xoau 3a BbHLIHU yCAyru

3acTpaxoBKu

Takca KOH

Takca 6aHKa foBepeHUK
CyeTOBOACTBO M OAMT
Takca LA

Takca bPb

MasapHu oLeHKN
XoHopapu

Apyrun

OobLOo

19

03.2025 03.2024
XWUn. NnB. XWUAN. nB.
- 1

(-) (84)

127 39

(1) -

126 (44)
03.2025 03.2024
XUnN. NnB. XUAN. NnB.
655 470
(602) (312)
(10) (5)

7 78

(5) (2)

45 229
03.2025 03.2024
XUnN. NnB. XUAN. NnB.
03.2025  03.2024
XuUn. nB. XUn. nB.
(20) (20)

(1) (1)

(28) (-)

(26) (12)

(4) (5)

(6) (3)

(3) -

(12) -

(4) -

(104) (46)
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8. Pa3xoau 3a nepcoHan
03.2025 03.2024
XWA. NB. XWA. NB.
Pa3xoau 3a 3aniatu (94) (14)
Pa3xoam 3a ocurypmuTenHu BHOCKK (2) ()
OBLLO (96) (51)
9. Joxop Ha akuua

OCHOBHMAT [0XO4, Ha aKumMsa e M34YMC/eH, KaTo 3a 4YUCAUTeN e MU3MOoN3BaHa HeTHaTa ne4vanba,
noAsierkalla Ha pasnpefeneHne mexay akumoHepuTe Ha [py:kectBoTo. CpeaHO npeTerneHunaT 6pol
aKuMM, M3N0/3BaH 3a M3UYNCAABAHETO Ha OCHOBHMA [A0XO4 Ha aKUMA, KaKTo M HeTHaTa nedvanba,
noAsierkalla Ha pasnpeaeneHne mexXay nputerkatennte Ha OBUKHOBEHM aKUMK, € NPeaCTaBeH, KaKTo
cnenga:

03.2025 03.2024
duHaHCOB pe3ynTaT B /1eBa 59 563,93 122 945,92
bpon akuum 3978 900 3978 900
Joxoa Ha eaHa akumAa 0,01 ns.. 0,03 ns..

10. AvarocpouHu GUHAHCOBM aKTUBU NO CNPaBEAINBA CTOMHOCT B neyanbarta uam 3arybara

CymuTe, npusHaTM B OT4YeTa 33 GUHAHCOBOTO CbLCTOAHME, Ce OTHACAT KbM C/ledHWUTe KaTeropuu
LBATOCPOYHN GUHAHCOBU aKTUBMU:

31.03.25 31.12.24

XWUA. NB. XWUn. NB.
®UHAHCOBM aKTMBM NO CnpasBeasiMBa CTOMHOCT npe3 neyanbata uam
3arybarta
HeKoTupaHn KanuTanoBu MHCTPYMEHTH 100 100
100 100
10. 1 UHBecTULMMU B AbLLEPHU NPEANPUATUA
HaumeHoBaHue Ha 31.03.2025 r. 31.12.2024 r.
AbLEPHOTO % Ha Bpoi CroitHocT % Ha bpoii CroiiHocT
APYKecTso yyactmeto  panose B XW/./B. yyactmeto  pAnose B XW/./B.
Kntoy bonrapma EOO/, 100 50 5000 100 50 5000

ObLUO 5000 5000
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11. MHBECTULMOHHU UMOTH

MNHBECTULUMOHHMUTE UMOTU Ha [pyKecTBOTO NpeAcTaBnABaT 3-eTaskHa Kblla, BeAHO C Mpuaekaly,
TepeH, Hamupauim ce B rp. Hecebbp, Mo3emneHn MMOTU N 3EMEAENCKU 3EMU,KOMTO Ce AbPXKaT C Luen
yBe/nMyaBaHe CTOMHOCTTa Ha Kanutana, KOUTO Ce Abp)KaT C LUen yse/anvyaBaHe CTOMHOCTTa Ha
KanuTana.

MpomeHUTe B 6aNlaHCOBUTE CTOMHOCTU, NpeACcTaBeHU B OTYeTa 3a GUHAHCOBOTO CbCTOAHME, MoraT Aa
6baaT 0606LLeHN, KaKTo cneaBa:

3emsa Crpaau O6wo
XWA. NB. XWA. NB. XWA. NB.

BpyTHa 6anaHcoBa CTOMHOCT
Cango Kbm 31 gekemspun 2024 r. 92 219 265
Mpnaobutn akTMem - -
Canpo Kbm 31 pekemspu 2024 r. 92 219 265
AmopTun3aums 1 obesueHka - (59) (59)
Canpo kbm 31 pekemspu 2024r. 92 160 251
AmopTusauma (9) (9)
Opyrn nsmemeHus 301 - 309
BanaHcoBa cTOMHOCT KbM 31 mapT 2025 r. 393 151 544

MHBECTULUMOHHNTE NMOTU HE Ca 3aJI0XKEHU KaTo obesneyeHue No 3aemu.

12. Tbproscku n gpyru B3emaHus
31.03.2025 31.12.2024
XWAN. nB. XWAN. NB.
AbarocpoyHn B3emaHua
MpegnnaTteHun pasxoam 142 162
142 162
KpaTKkocpoyHu B3emaHusA
B3emaHuA No AOrosBopu 3a Lecuu 21631 21116
Peno caenkn 7 263 10761
MpepocTtaBeHn aBaHCH 4 005 3974
B3emaHMsA OT KAMEHTU NO Npoaaxkom Ha U 449 1152
3aemu 4524 4 483
MpegnnaTteHun pasxoam 80 80
Apyru 2 -
OobLWOo 37954 32441

B3emaHMATa No A4OroBOpM 3a Lecus € OTYETHA CTOMHOCT 16 421 xun.nB. u nuxeu B pasmep 5 508 xmne.nB..
CpoKkoBeTe No A0OroBopuTe 3a Lecusa ca B paMKMTe Ha egHa rogmHa. BsemaHuAta ca IMXBOHOCHM Npu
nxBeHn npoueHTn mexay 4,50 % n 7,00 %
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B3emaHuATa Ha [Jpy*KeCcTBOTO Mo perno cAeNKn c oTYeTHa CTOMHOCT 5 809 xumn. nB. rnasHuua u 1 454 xun.
NIB. IMXBU Ca BbB BpPb3Ka C NpeaoCTaBeHW CpeacTBa NO AOroBopu 3a 06paTHO M3KynyBaHe. Bcuuku
[0roBOPU Ca KPaTKOCPOYHM U Ca CKIKOYEHU 33 nepmnoam oT 6 meceua Ao 1 rogmHa. Bcuukm gorosopm 3a
obe3neyeHn c akuumM 1 ca NpeaoCcTaBeHn Npu IMXBa B pasmep Ha 4,5% - 5,0%.

3HaYMMUTE NpesoCcTaBeHW aBaHCKM C CTOMHOCT B pasmep Ha 4 045 xun. nB. ca N0 NpeaBapPUTENHMU
[0roBopn, CcKAYeHW oT [pyXecTBOTO WM NpenoroBopeHn npes roguHata. [lpeasaputenHute
[O0roBOpPM €a 3a NOKYMNKa Ha akUUM N CPOKOBETE UM 33 U3MbJIHEHWE Ca B PaMKWUTE Ha eHa roauHa.

BCuuKM Aapyrn B3emaHMA Ca KpPaTKOCPOYHW. HeTHata 6anaHCcoBa CTOMHOCT Ha TbProBCKUTE U ApPYru
B3eMaHuA ce NpMema 3a pasyMHa npmMbansuTenHa oLeHKa Ha cnpaseannBaTa UM CTOMHOCT.

BCUYKM TbProBCKM U Apyrn GUHAHCOBMU B3eMaHMA Ha [lpy>KecTBOTO ca nperiegaHn OTHOCHO HaCTbMUAM
CbOUTMA Ha HeU3MbHEHMeE.

HsAKoW TbproBckM B3emMaHUsA ca 6uaM obesueHeHn Ha UHAMBUAYaANHA 6a3a U cbOTBETHATa 06e3UeHKa B
pasmep Ha 10 xun. n.. (2024 r.: 165 nB.) e NnpusHaTa B OT4YeTa 3a neyanbata uam 3arybarta n apyrus
BceobxBaTeH goxon Ha pes ,,PMHaHCOBKM Npuxoam, HETHO”. MI3ameHeHMeTo B pasmepa Ha KOPEeKTMBA 3a
OYaKBaAHW KpeaUTHM 3arybu Ha TbProBCKMTE B3eMaHMA MOXKe Aa 6bae NpeacTaBeHo no cnegHuA HaumH:

2025 2024

Xun. ne. Xun. ns..

Canpgo B Ha4yanoTo Ha nepuoaa (416) (336)
KopeKTuB 3a 04aKkBaHM KpeauTHU 3arybm (10) (165)
Bb3cTaHOBEHU KpeanUTHU 3arybu 7 85
Cango Kbm Kpas Ha nepuoaa (419) (416)

13. KpaTKocpouyHu PUHAHCOBU aKTUBMU

KpaTkocpoyHuTe d)MHaHCOBM adKTUBU nNpe3 npeacraBeHUTe OTYHETHU Nepunoau BKAKOYBAT Pa3/INdHU
UHBECTNUNN, KOUTO HE OTroBapAT Ha bu3Hec moggena 3a C'b6MpaHe Ha AOro0BOPHUTE NapU4HKU NoTOoUMWN,
nnun ﬂ,DY)KECTBOTO € pewnno ga n3nosisBa Bb3MOXKHOCTTa Aa Knacmcbmu,mpa TE€3U aKTUBU KAaTO TakuBa.

2025 2024

XWA. NnB. XWA. NB.

MHBeCTMUMM B aKUMKN 1 AAN0OBe 2 382 2 366
AKLMM, 3aN10KEHU NO peno caAesiKn 14 390 14 278
OobLWOo 16 772 16 644

KpaTkocpoyHuTe (I)MHaHCOBM dKTUBU Ca OUEeHEHN NO CcnpaseasinBa CTOMHOCT, onpeaeneHa Ha 6a3arta Ha
60pCOBMTe KOTUPOBKN KbM AaTaTa Ha d)MHaHCOBMFI OT4erT.

Meyanbute n 3arybute ca NpM3HaTM B OTYETA 3a NevyanbaTta nam 3arybarta u gpyrma BceobxBaTeH A0X04,
Ha peg, ,leyanba oT onepaunm c UHBECTULNM, HETHO”.
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®unHaHCOBM aKTUBM NO CNpaBea/IMBa CTOMHOCT Npe3 neyan6bara u 3arybara

31.03.2025 31.12.2024

XWUA. NB. XWA. nB.
HeKoTupaHm KanuTanoBu MHCTPYMEHTH 1328 1162
bopcoBu KannTanoBm MHCTPYMEHTH 15444 15482
(011110 16 772 16 644

KpaTKoCcpouHnTE GUHAHCOBM aKTMBM Ca OLLEHEHM NO cnpaBeanBa CTOMHOCT, onpeaeneHa Ha 6asaTa
Ha 60pCcoBUTE KOTMPOBKM KbM AaTaTa Ha GUMHAHCOBMA OTYET, KbAETO € NPUNOKMMO, MHBecTMuMUTE B
OAN0BE Ca OLEHeHW Mo nocsiegHa UeHa Ha obpaTHO WM3KynyBaHe, onpegefieHa KbM fgaTtaTa Ha
duHaHcoBuA otyeT. MNevyanbute 1 3arybuTe ca NpM3HaTK B OTYETa 3a Nevyanbarta unum 3arybata u apyrua
BceobxBaTeH goxona Ha pen, ,Meyanba oT onepaunn ¢ UHBECTULMUKN, HETHO ”

14. Mapu 1 napuyHMN eKBUBANEHTU
31.03.2025 31.12.2024
Xun. nBe. XWA. nB.
MapuyHK cpeacTBa U NAPUYHN EKBUBANEHTHU 371 363
OobLWOo 371 363

[py*KeCcTBOTO € M3BbPLIMAO OLEeHKa Ha O4YaKBaHWUTE KpPeaWTHWU 3arybu BbPXY MapuuHM CPeacTBa M
napuyHn ekeuBaneHtTn. OueHeHaTa CTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha
napu4YHUTE CpeacTBa, 4en03npPaHn BbB GUHAHCOBU MHCTUTYLMUK, NOPAAM KOETO e onpedefieHa KaTo
HeCbLLECTBEHA W HE € HAYMUC/IeHa BbB pUHAHCOBMTE OTYETM Ha [ pyKecTBOTO.

15. CobcTBEH Kanutan
15.1. AKUMOHepeH Kanutan

AKUNOHEPHUAT KanuTan e NpeacTtaBeH Mo HOMWHAJ/IHA CTOMHOCT M CbOTBETCTBA HA aKTyasiHaTa My
cbaebHa pernctpaums. Kbm 31 mapt 2025 r. aKUMOHEPHUA KanuTan Ha "Yctpem Xonauur" Al e 3 978
900 neBa, pasnpegeneH B 3 978 900 6posa 6e3HaNMYHM aKLMM C HOMUHANHA CTOMHOCT 1 feB 3a BcAKa.
Kbm 31 mapt 2025 r., akLMOHEPHMA KanuTan Ha [py*KecTBOTO e CbLMA pasmep.

CANCBHKBT HAa OCHOBHUTE aKuMoHepu Ha [pyKecTBOTO e npeacTaBeH, KakTo cnegBa:

31 mapt 31 maprt 31 pekemBpu 31 pekemspu
2025 2025 2024 2024
Bpoi akuumn % Bpo# akuum %
Umotn —C AL 2023900 50,86% 2 023900 50,86%
HA® KoHkopa ®ong 7 CayT 585 000 14,70% 585 000 14,70%
Wiict KOpbn
KoHkopg ®oHpa, 8 442 000 11,11% 442 000 11,11%
AntepHaTmeeH NHBECTULMOHEH
dong AL
CLEARSTREAM BANKING 455 000 11,44% 455 000 11,44%

LUXEMBOURG CLIENTS A
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MNOK Cbrnacue 278 000 6,99% 278 000 6,99%
Opyrv lopuamyeckm avua 170 500 4,28% 170 500 4,28%
dunsmyeckun nmua 24 500 0,62% 24 500 0,62%

3978 900 100 3978 900 100

15.2. Pesepsu

31.03.2025 31.12.2024

XWA. nB. XWA. nB.

Pe3epB oT emncHUA Ha aKLMK 7 7
O6wm pesepsu 10 10
OobLWOo 17 17

16. O6auraumoHeH 3aem

Ha 03.06.2019 r. YcTtpem Xonguur Al usgasa obamraumoHHa emucua c ISIN kog BG BG2100010193 -
22 000 6p. c HomMHanHa cToiHocT 1 000 nB./6p. Obwua pasmep Ha obaUraunoHHUA 3aem e 22 000
0000 (pgBapeceT n ABa MMaMoHa) nB. ObanraunnTe ca 06UKHOBEHN, BE3HANNUYHU N 0be3neyeHu.

Kbm pgataTta Ha HacToALWwMA OTYeT O6!'IMFaLI,MOHHMFI 3adEM € MnoraceH.

28.08.2024 r. 1 29.08.2024 r., ,Yctpem Xonguur” AL npnagobu 22 000 6pos obauraumm nam 100% ot
nsgageHute obamraumm ot emmcus c ISIN Koz BG2100010193. B Ta3m Bpb3Ka Bu yBegomsBame, ye
OPYKEeCcTBOTO Bb3HaMepsABa Aa Npeanpueme [AeUCTBMA MO MPeEKpaTABaHe Ha perncrpaumsTa Ha
eMuncmaTa 3a Tbproeusa Ha ,bbarapcka ¢oHgosa 6opca” Al, KAaKTO M 3a OTNMCBAHE Ha eMUCUATA OT
pernctpuTe Ha LleHTpaneH aenosutap AL n Komuncusta 3a puHaHCOB Haa30p.

13.08.2024 r. CbBeTbT Ha Aupektopute Ha,YCTPEM XONOUHI“ AL, B3e pelweHne 3a M3gaBaHe Ha
6e3HaNIMYHKN, NOMMEHHU, CBOBOAHO MPEeXBbPAAEMU, IMXBOHOCHM, 06e3neyeHn, HEKOHBEPTUPYEMMU,
06MKHOBEHM, 0BIMraLMM CbC CeAHUTE NAPaMEeTPU Ha 06IMraLMOHHNA 3aeMm:

J rnaBHMUa B pa3mep Ha 23 000 000 (aBageceT U TpM MUIMOHA) NeBa;
. CPOK — 8 roguHu (96 meceua);
o INXBA — NJ1aBall IMXBEH NPOLEHT paBeH Ha cyma oT 6-mecevyeH EURIBOR + 1.25%, HO He no-

Masniko oT 2.75 % n He noseye o1 5.00 %;
. nepnoamMUYHOCT Ha IMXBEHO NallaHe: Ha 6 mecela — 2 MbTU rOAMULLIHO;

. uen Ha obnuraumMoHHMa 3aem — HabpaHuTe OT eMuCMATa CPEeACTBA LWe 6baaT M3Mo/s3BaHM
ueneso ot ,,YCTPEM XONAUHI AL 3a MHBecTUpaHe B 4AN0BM y4acTUA HA APYMKECTBA, onepupaLln B
NepcneKkTUBHM OTPac/iM Ha ObArapckata MKOHOMUKA, 33 dopmupaHe Ha nopTdens oT MHBECTULUN B
MaKOpPUTapPHW, acoUMMPaHN U MUHOPUTAPHM OAIOBU y4acTMA B KanuTasa Ha MECTHW KOMMaHWK, 3a
WHBECTULMMU B Pa3BUTUTETO Ha NpuaobuTuTe U Ha CbluecTByBawmuTe B nopTdeisa Ha XOAAWHra
aCoOLMMPAHN M ObLUEPHM APYXKECTBA, 33 NpuaobneaHe Ha B3emMaHusA ¢ uen popmmpaHe Ha noptdein,
KOWTO LWe aosede A0 6baely KanuTanosu neyanbu n/mam peanmsmpaHe Ha TekyL, IMXBeH 4OXO0A, 3a
npuaobusaHe Ha aumsepcuduumpaH noptdenn oT GUHAHCOBM MHCTPYMEHTM, 3a MoracABaHe Ha
3a4b/KEHUATA U ONTUMM3MPAHE Ha TEKYLLM 3a4b/KEHMA HA XONLMHIA M APYKeCcTBaTa OT HeroeaTa
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MKOHOMMYECKa Fpyna, KakTo M MPOMAHA B CTPYKTypaTa Ha MacuBUTE, BKAKOYMTENHO MOKPMBaHe Ha
pa3xoAu No emuTupaHe Ha 06MrauMoHHNA 3aem.

CpeacTtBata OT obauraumMoHHata emucus we 6baat u3nonsBaHu ot ,Ycrpem XonguHr” AL no
npegmeTa Ha AEWHOCT Ha APYMKECTBOTO 33 MHBECTMpaHe BbB GUMHAHCOBU WHCTPYMEHTU U OS/N0BU
yyacTMsi Ha [JPYXKecTBa, Onepupaliy B MNEpPCrneKTMBHM OTpacin Ha Obarapckata MKOHOMMKA;
dopmupaHe Ha noptdeln OT UHBECTULMU B MAXKOPUTAPHW, acOLMMPAHN U MUHOPUTAPHU AAOBU
y4yacTus B KanuTasia Ha MeCTHM KOMMNaHUW; MHBECTULMM B Pa3BUTUETO HA NPUAOOUTUTE acoOUUMPaHM U
ObLEepHN apy»KecTBa; NpuaobusaHe Ha B3eMaHus ¢ Len dopmupaHe Ha nopTdein, KONTo Wwe aoseae
00 6bAelm Kanutanosm Nnevandbu n/mnm peannsnpaHe Ha TeKyLL, IMXBEH A0XO0A4,.

31.03.2025 31.12.2024
XWUn. nB.. Xun. nBe.
O6auraymoHeH 3aem
dbarocpoyHa yacr 23 000 11000
KpaTkocpoyHa yact - 6 600
ObLLO 23 000 19 800
17. AKTMBM M NacUBU MO OTCPOYEHU AAHDBLM
OTcpouyeHn AaHbUYHU NAacuBU (aKTUBM) 31.12.2023 MpwusHath B neyan6ata 31.12.2024
unm 3arybarta
XWA. NB. Xun. nBe. XWUn. nB..
MpeoueHKa Ha GMHAHCOBM aKTUBMU 331 77 408
MpeoueHKa Ha Hea.MMOTH 30 30 30
Obe3LeHKa Ha GMHaAHCOBM aKTUBM (57) (9) (66)
Obe3LeHKa Ha B3eMaHus (36) (17) (53)
MpeHacAHe Ha gaHbYHK 3arybu (72) (58) (130)
166 22 189
MpusHaTth Kato:
OTCcpouyeHU AaHDBUYHU AaKTUBU (165) (249)
OTCcpoYeHU AaHBYHMU NACUBU 331 438
HeTHO OTCpOYEHU AAHDBUYHU 166 189
nacusu/(akrtuem)
OTcpoyeHu AaHbYHM NacuBM (aKTUBM) 31.12.2022 MpusHaTv B neyanbata 31.12.2023
unu 3arybata
Xun. nBe. Xun. nBe. XWUn. nB..
MpeoueHKa Ha PUHAHCOBU aKTUBM 271 6 331
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Ob6e3ueHKa Ha GMHAHCOBM aKTUBM (50) (7) (57)
Obe3LeHKa Ha B3eMaHus (30) (6) (36)
MpeHacsHe Ha AaHbYHU 3arybu (58) (14) (72)

78 55 133
MpusHaTth Kato:
OTCcpoyYeHU AaHDBUYHU AaKTUBU (138) (165)
OTCcpoUYeHU AaHBYHMU NACUBU 271 331
HeTHO oTcpoyYeHU gaHbUHU 138 166
nacusu/(aktusm)
MacmBuTe NO OTCPOYEHW [AaHbUM Ca M3UYUCAEHM npu  geikctBawoTo 3a 2024 r. AaHBYHO

3aKOHO4ATeNCTBO- AaHbYHA cTaBKa 10%.

19.Pa3xoam 3a gaHbUM BbPXY A0X0AQ

OyaKkBaHMTe pa3xoaM 3a AaHbuu, 6asMpaHn Ha NpUAOXKMMaTa AaHbyHa CTaBKa 3a bbarapua B
pasmep Ha 10 % (2024 r.: 10 %), U JEACTBMTENHO NPU3HATUTE AAHDBYHM pas3xogu B nevanbata uau

3arybata morat ga 6baaT paBHEHM, KaKTO Cc/ieBa:

2024 2023
XWUn. NB. Xun. nB..
Meyanba 3a neproaa Nnpeam AaHbUM 224 349
JaHb4yHa cTaBKa 10% 10%
OuakBaH pa3xof 3a AaHbLM BbpXy A0X04a (24) (34)
YBennyeHusa Ha PUHAHCOBUA pe3yaTaT 3a JaHbYHM Len 276 158
HamaneHua Ha puHAHCOBMA pe3ynTaT 3a 4aHbYHU LEeu (1082) (649)
duHaHCOB pe3ynTaT cneg npeobpasysaHe (582) (579)
OuakBaH Pa3xop 3a faHblUM BbpXy A0X043, B T.4.:
OuaKBaH pasxoA 3a TeKyLy, AaHbK - -
OuaKBaH pasxoA 3a OTCPOYEH AaHDbK (22) (34)
20.[pyrv TeKyLu1 3aabXKeHuUs
20.1 3aemu
31.03.2025 31.12.2024
XWUn. NB. Xun. nB..
Peno caenkn 16 254 20253
Jlnxsn no peno caenkm 241 299
KpaTKocpouHa YacT no o6amMraumoHeH 3aem - -
Jlnxsn no obanraumoHeH 3aem 621 357
ObLLO 17 116 20909
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Peno caenkuTe (caenku 3a 06paTHO M3KyrnyBaHe Ha aKLMK) ca KPAaTKOCPOUYHU B CPOK MeXay 6 meceua u
1 roanHa. MI3non3BaHMA NINXBEH NPOUEHT € NasapeH, Npu Anxea B pasmep mexay 4,5% n 5,0%. Kato
obesneyeHne no Tesun caenku, pyKecTBoTo e 3a/10XKMN0 CBOM GUHAHCOBM aKTUBM.

20.2 TbproBCKU U APYrU 3aAb/KEHUA

31.03.2025 31.12.2024

XUA. NB. Xun. nB..

3aab/IKEHUA KbM A0CTaBYNLM 28 -
3a4barKeHMA 32 MOKYNKa Ha GUHAHCOBU aKTUBM - -
OcuryputenHu npeanpuaTna 2
3a4b/IKEHUA KbM MepCcoHan 6
ObLOo 36 8

20.3 Macuswu, Bb3HUKBALLM OT PUHAHCOBATA AENHOCT Ha [py}KecTBOTO

Tabnuuata no-gony npeacraBa NPOMeHUTe B 3a4b/IKEHMATA Ha [py»KecTBOTO, KOUTO Bb3HMKBAT OT
duHaHcoBaTa My AeMHOCT, BKAOYUTENHO NapUUYHUTE U HenapuyHMTe NpomMeHu. Nacmueu, Bb3HMKBALLM
oT ¢dMHaHCoBaTa AEMHOCT ca Te3M 3a KOMTO NapuyHM NOoTOoLM ca BUAK, UM 6bAELM NapUYHN NOTOLM
we 6bAaT, KnacudbuumMpaH/ B oTYETa 3@ MapPUYHKU NOTOUM Ha [Ipy>KecTBOTO KaTo MapuU4yHM NoTouu oT

$unHaHCcoBA AENHOCT.

31.12.2024 MapuyHU n3meHeHus Opyrv usmenenuna* 31.12.2025

XWUA. NB. XWUA. NB. XWA. nB. XWA. NnB.

Ob6nuraumMoHeH 3aem 23357 264 23621
Opyrv 3aemu 20552 (3436) 17 116
O6uwo 43 909 (3 436) 264 40737

* [lpyruTe U3mMeHeHMs BKAKOYBAT HAaYMCEHMA HA JIMXBU U Npogarkba Ha B3emaHus.

21. CBbp3aHu npeanpuATUA

Cebp3aHuTe nnua 3a "Ycrpem Xonauur" Al ca Kntou Bonrapus EOOA m "Umotn - C" Afl, KakTo M
ObllepHuUTe apy»KectBa Ha ,Mmotn — C* AL, — ,Umotn — T“ EOOQ, Usrpes Pean EcteiTt EOOL,
CurHunybp Mponbptmc Cawo Monos EOO/ Cesepkoon Mmsa XonauHr AL, Knwou Bonrapua“ EOOL
,Ramnyc MponbpTtn AusensvnmuHT” EAL, ,Curma MponbpTtn“ EOOL, , Eypobung” EOOL v ,,Poit MeHNAMKMBHT

EOOA. CB'bp3aHVI Anua ca n yneHosete Ha CbBeTa Ha AMDEKTODVITG.

21.1. Caenkun cbe CBbP3aAHU Mua

2025 2024
Xun. ne. Xun. ne.

B3emaHusa oT cBbp3aHM AMLA B rpynara
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MNpepoctaBeHn 3aemu

Canpo Kbm Kpasa Ha nepuopa

3aabaXKeHua
MonyyeHn 3aemu

MnawaHmMa No NoayyYeH 3aem

HauncneHun nnxsm

MnateHn nnxsmn

3agbnXKeHnsa Kbm CBbpP3aHU LA OT rpynaTa
Canpo Kbm Kpasa Ha nepuoaa

CaenKu C K0YO0B YNpPaBAeHCKN NepcoHan

YnpaBNeHCKM AOrOBOPU - Bb3HArpaxaeHus

M3nnaTeHn Bb3HarpaxaeHuns no ynpasieHcKu 4orosopu
Canjo KbM Kpas Ha nepuoga

21.2. Pa3yeTu CbC CBbP3aHU NULA

TeKywm B3emaHus oT :
- CBbp3aHK Anua OT rpynata

TeKyLM 3a4bAKEHNA KbM :

- Cebp3aHu AiMua OT rpynaTta

- YnpaBneHCKu nepcoHan

0610 3aAb/KEHNA KbM CBbP3aHM ANLA

22. be3HanU4HU caenkun

28

334 ;
334

2025 2024

XUnN. nB. XUN. NB.

7 943 10 092

- (2750)

132 266

(-) (78)

8075 3439

8 075 3439

7 16

(5) (16)

2 -

31.03.2025 31.12.2024

XUAN. NnB. XUAN. NB.

334 -

334 -

31.03.2025 31.12.2024

XWUAN. NnB. XUun. nB

8 075 7531

2 2

8077 7533
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29

I'Ipe3 OTHETHUA Nnepunos ,U,DY)KECTBOTO HE € OCblW,ecTBABa/IO CAENKHN, NPU KOUTO HE Ca U3NON3BaHU Napu
NN NapnvyHM eKBUBaAZIEHTU N KOUTO HE Ca OTPa3eHU B OTHETA 3a NAaPUYHUTE NOTOLMU.

23. YCNnoBHU aKTUBU U YCNOBHU NAaCUBU

ﬂ,py)‘KECTBOTO npuTexasa cnegHUTe yC10BHU aKTUBU U NaCUBU

31.03.2025 31.12.2024
XWA. nB. XWAN. NB.
YcnosHWM AKTUBM
HomwuHan no ueampaHu B3emaHma 20975 20694
MpepoctaBeHn PUHAHCOBU aKTUBM 33 0OPATHO U3KYMNyBaHEe Mo 4165 4165
[0rosopw 3a peno
YcnoBHM nacueum
MonyyeHn OUHAHCOBU aKTUBK, NoA/eXalnM Ha obpaTHo 4165 4165

MU3KynyBaHe No A0rosopu 3a peno

24, Kateropuu ¢puMHaAHCOBM aKTUBU M NacUBU

banaHcoBuTE CTOMHOCTM Ha (I)MHaHCOBVITe aKTMBM M nacmBuM Ha [pyxecTBOTO moraT pAa 6'bp,aT

npeacrtaBeHu B cheaAHUTE KaTeropunn:

®UHAHCOBM aKTUBMU 31.03.2025 31.12.2024
XWA. NB. Xun. nBe.

TbproBCKM M 4pyru B3eMaHuA 37954 41 566
B3emaHuA OT cBbP3aHU AuLa 334 -
®P1HAHCOBM MHCTPYMEHTH 16772 16 644
Mapu n NnapuyHM eKBUBANEHTH 371 363
55431 58573

®duHaHCcOBM Nacusm 31.03.2025 31.12.2024
XWA. NB. XWA. nB.

TbproBCKU M APYrK 3a4bKEHNA 36 8
3a4baKeHUA KbM CBbpP3aHU Anua 8 077 7 533
3aemu 16 495 20552
Ob6nuraumoHeH 3aem 23621 23 357
48 229 51450

Buxkte MosicHeHve 3.9 3a uMHbOPMAaLMA OTHOCHO CYETOBOZHATA MOJIMTMKA 3a BCAKA KaTeropus
GUHAHCOBM WMHCTPYMEHTU. MeToauTe, M3MNON3BaHM 3a OLEHKA Ha CrnpasBea/MBMTE CTOMHOCTM Ha
GUHAHCOBM aKTMBM M MacMBM, OTYMTAHM MO CMpaBeAsMBa CTOMHOCT, ca onucaHu B [losacHeHue 26.
OnucaHWe Ha NOAUTMKATa U LenuTe 33 yrnpas/ieHne Ha PUCKa Ha [py»KecTBOTO OTHOCHO GUHAHCOBUTE
WMHCTPYMEHTU e npeacTaBeHo B MoAacHeHue 25.
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25. PuckoBe, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Lenn n nonntnka Ha PBKOBOACTBOTO NO OTHOLWEHWNE ynpaBaeHWe Ha PUCKa

Lpy>KecTBoTo € M3N0XKEHO HA pPas/IM4YHWM BUAOBE PUCKOBE MO OTHOWEHWE Ha (GUHAHCOBUTE CU
WHCTPYMeHTU. 3a noseye MHOOPMAUUA OTHOCHO PUHAHCOBUTE AKTUBM U MACMBM MO KaTEropuu Ha
OpyxectBoto BuKTe MNoAcHeHne 24. Hail-3HauMmuTe GUMHAHCOBM PUCKOBE, HA KOUTO € M3N0XEHO
JpyKecTBoTo, ca NasapeH pUCK, KpeaUTeH PUCK U IMKBUAEH PUCK.

YnpaB/ieHMeTO Ha pucKa Ha [pyKecTBOTO ce OCbLLecTBABA OT LEHTpasiHaTa agMWUHUCTPaUMSA Ha
[pyecTBoTo B CbTpyaHUYecTBO cbC CbBeTa Ha gupekTopute. MNMpuMopuTeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPaTKOCPOYHUTE WM CPEAHO CPOYHM MNAPUYHM MOTOLM, KaTO Hamanu W3NaraHeTo cu Ha
dUHaAHCOBW Nasapwu.

[Ipy»XecTBOTO He Ce 3aHMMaBa aKTUBHO C TbPryBaHeTo Ha GMHAHCOBM aKTUBK 3a CMEKyNaTUBHMU Lenu,
HWUTO MbK U3aBa ONLMK,

Hal-cbliecTBeHuTe GUHAHCOBM PUCKOBE, HA KOUTO € U310XKeHO [1py»KEeCTBOTO, Ca ONMCaHW NO-A0Y.

a. AHanus Ha KpeautHua puck

M3naraHeTo Ha [lpyKecTBOTO Ha KpeguTeH PUCK € OrpaHMYeHo A0 pasmepa Ha H6anaHcoBaTta CTOMHOCT
Ha PUHAHCOBMTE aKTUBM, NPU3HATU B KPasi Ha OTYETHMA NEPUOA, KaKTO e MOCOYEHO No-A40Y:

31.03.2025 31.12.2024
Xun. nB.. XWUA. NB.

lpynu dMHaHCOBM aKTMBM — 6aNaHCOBU CTOMHOCTU:
TbproBCKM 1 ApyrM B3eMaHumA 37954 41566
B3emaHua oT cBbp3aHM Anua 334 -
®DUHAHCOBU MHCTPYMEHTM 16772 16 644
Mapu 1 NapuyHM eKBUBANIEHTH 361 363
BanaHcoBa cTOMHOCT 55421 58 573

KpeauTHUAT PUCK OTHOCHO Napu v NapuyHM eKBMBANEHTU U CPeaCcTBa Ha NAapMYHMA Nasap, ce cuyMTa 3a
HeCbLLECTBEH, Tbli KaTo KOHTpareHTUTe ca H6aHKM ¢ fobpa penyTauma M BUCOKA BbHLUHA OLLEHKA Ha
KPeaUTHUA PENTUHT.

3a TbproBCkM M Apyrn B3emaHua [pyKecTBOTO M3M0A3Ba OMNPOCTEH MNOAXOA MPUM OTYMTAHETO Ha
TbProBCKNTE U OPYTrN B3€MaHUNA, KAKTO U HA aKTUBUTE NO A0roBOpP U Npum3HaBea 3ary63 oT O6e3LI,EHKa
KaTO O4YaKBaHW KpeauTHU 3ary6V| 32 Uenma Ccpok. Te npeacTaBnABaT OYAKBAHUMAT HeLOCTUI B
AOroBOpHUTE NAapPUYHU NOTOLMKU, KaTO Ce MMa npeasuns Bb3MOXKHOCTTA 3a HeM3nb/IHEHNE BbB BCEKU
MOMEHT OT CPOKa Ha CI)MHaHCOBI/IFI UHCTPYMEHT. ,ﬂ,py»(eCTBOTO nM3nona3Ba CBOA HATpynaH OMNUT, BbHLWHU
NOKasaTtenanm un MHd)OpMaLI,MH B AbAroCcpoYeH nnaaH, 3a Aa N34NCan o4akBaHUTE KPEAUTHU 3ary6m.
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CTpyKTypaTa Ha ¢MHaAHCOBUTE aKTMBM MO $asn M OTHOCMMaTa KbM TAX obesleHKa Moxe fa 6bae
npeacTaBeHa KaKTo cnesBa:

dasal ®asza 2

B3emaHuna no gorosopu 3a uecma 13642 7 765
0 B3emaHua ot knneHTn no npoaaxba Ha A 1163 -
6 lpenocraseHn aBaHcH 4014 -
e B3emaHua no peno caenku 10761 -
3 3aemu 844 3712
n Apyru - -
e OuakBaHM KpeauTHM 3arybu (197) (219)
y 30 227 11 258

eBsemaHMAa no peno caenkuTe nNpeacTaBAABaT akUMUTE, KOUTO ca O0BEeKT Ha peno caesnKkara.
CnpaBea/iMBaTa CTOMHOCT Ha aKUMWUTe HagBMLWaBa 3HaYUTEeIHO BasaHcoBaTa CTOMHOCT Ha B3eMaHeTo U
[py»KecTBoTO He € HaYUC/IUAO OYaKBaHU KpeaUTHU 3arybu BbB Bpb3Ka C TAX, TbiA KaTo CTOMHOCTTa Ha
obes3neyeHMETO HaABMLLABA CTOMHOCTTA Ha B3EMaAHETO.

b. AHanu3 Ha NMKBUAHUA PUCK

JINKBUAHMAT PUCK NPeACcTaBiABa PUCKBLT [py»KeCcTBOTO A HE MOXKe Aa MOoracu CBOWUTE 3aAb/IKeHus.
[ pyKecTBoTO nocpeLla HyXauTe CU OT IMKBUAHWU CpencTBa, KaTo BHMMATENIHO CAean NAawaHuAaTa no
NoracuTeNIHUTE NJaHOBE HA AbATOCPOYHUTE PUHAHCOBU 3a4b/KEHMA, KAKTO U BXOAALLUTE U U3XOLALLM
napuv4yHu NOTOLM, Bb3HMKBALLM B XO4a Ha onepaTMBHATa AeNHOCT. HyxkauTe OoT IMKBMAHWU CpeacTea ce
CNepaT 3a pas/IniyHU BPEMEBM NEPUOAMN - EXKELHEBHO U execegMMYHO, KakTo M Ha 6asata Ha 30-
OHEeBHW NPOrHo3n. Hyxamute OT AMKBUAHU CPpeacTBa B AbAroCpoyveH naaH - 3a nepmoaun ot 180 mn 360
OHW, ce onpeaenaT MeceyHo.

HyauTe oT NapuyHM CPeacTBa Ce CPaBHABAT CbC 3aeMUTe Ha Pa3No/IoNKeHWe, 33 Aa 6baaT ycTaHOBEHM
M3MWBLUM Man geduumtn. To3n aHanM3 onpedens [aan 3aeMUTE Ha pPasnosioXKeHuWe e ca
[OCTaTbYHK, 33 Aa NOKPUAT HY}KAMTE Ha [lpy>KeCcTBOTO 3a neproaa.

[py»KecTBoTO AbPXKU Napu B 6poii, 3a Aa Nocpella NMKBUAHUTE CU HYXAuM 3a nepuoan ao 30 gHu.
Cpeactsa 3a ABATOCPOUHUTE NUKBUAHU HYMKAW CE€ OCUTYPABaT 4pe3 3aemMu B CbOTBETHMA pa3mep U
npoaaxba Ha AbArOCPOUYHU GMHAHCOBU aKTUBU.

Kbm 31 mapt 2025 r. nagexuTe Ha AOFOBOPHUTE 3a4b/XKeHMA Ha JpyKecTBOTO (CbAbprKalM TUXBEHU
naalWaHusa, KbeTo e NPUIoKMMO) ca 0606LLEeHM, KaKTo creBa:

Texkywm HeTeKkyLwiun

31 mapt 2025 . o 6 meceua Mexay 6 n Orlp05 Hapg 5
12 meceua roagvHu roagvHu

XWA. NB. XWA. NB. XWA. NB. XWA. NB.

THpProBCKM 1 Apyru 3a4baxKeHna 36 - - -
3aab/IKEeHUA 3aemMm - 16 495 - -
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Ob6nuraumoHeH 3aem 357 264 23 000 -
O6wo 393 16 759 23 000 -

B npeaxogHus oT4eTeH Nepuod NadesKuTe Ha [OOTOBOPHUTE 3adb/XKeHuAa Ha [pyxecTBoTo ca
06061LLeHN, KaKkTo cneaBa:

Texkywm HeTeKkywu

31 pekemspu 2024 r. [o 6 meceua Mexay 6 n Otr1pa05 Hap5roauHm
12 meceua roagvHu

XWA. NB. XWA. NB. XWA. NB. XWA. NB.

TbproBCKM N APYrn 3a4baKeEHUA 8 - - -

3aab/IKEeHUA 3aemMm - 20552 - -
Ob6uraumoHeH 3aem 357 357 23 000
O6uwo 5178 21836 23 000

CToHOCTUTE, OMOBECTEHM B TO3M aHaAM3 Ha Mafdexute Ha 3aAb/KeHuATa, MNpeacTaBnsBaTt
HeANCKOHTUPaHMUTE MapUYHK NOTOLM NO AOrOBOPUTE, KOUTO MOraT [ia ce pa3anyasaTt oT banaHcosuTte
CTOMHOCTM Ha 33 b/IKEHMATA KbM OTYETHaTa AaTa.

®UHAHCOBUTE aKTUBM KAaTo CcpeAacTBo 3a ynpasaeHne Ha TIMKBUAHUA PUCK

Mpn oueHABaHETO W yNpPaBAEHUETO Ha JIMKBUAHUA PUCK [PYKECTBOTO OTYMTA OYAKBAHWUTE MapPUYHMU
noToun OT (GMHAHCOBU MHCTPYMEHTW, MO-CMEUMasHO HAJIMYHUTE MapUYHU CPeacTBa M TbProBCKU
B3emMaHuA. HanuMyHUTE NapUUYHM pecypcu M TbProBCKM B3EMaHWA He HAABWMLLABAT 3HAYUTENHO
TEKYLUMTE HYXKAN OT U3XOAALL NAPUYEH MOTOK.

26. OueHABaHe No cnNpaBen/inea CTOMHOCT
a. OueHABaHe NoO cnpaBea/MBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

duHaHCOBUTE aKTUBM W NACUMBM, OTYMTaHM MO CnpasBeadsiMBa CTOMHOCT B oT4eTa 3a PpMHAHCOBOTO
CbCTOAHME, Ca FpynupaHn B TPWM HWBA CbOBPAsHO iepapxuATa Ha cnpasBeanmBaTa CTOMHOCT. Tasu
Mepapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXoaAlaTta MHGOPMALMA, U3No3BaHa Npu
onpeaensHeTo Ha cNpaBeAnnBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBM M NACUBU, KAKTO CresBa:

o HuBo 1 - BXxOAAWMTE AaHHM Ha HMBO 1 ca KOTMpaHUTE (HEKOPUrMPaHU) LLEHN HA MHCTPYMEHTU
Ha aKTMBHMWTE Na3apu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

. HuBo 2 - BXoAswmTe AaHHM HA HMBO 2 ca BXOAAWM AaHHU 33 AafeH aKTUB MM Nacus,
Pa3/IMYHU OT KOTUPAHUTE LLEHW, BKIOYEHU B HUBO 1, KOUTO NPAKO M/IM KOCBEHO Ca AOCTbMHM 33
HabnogeHne. Ta3m KaTeropms BKAOYBA MHCTPYMEHTMU, OLLEHABAHW WM3MO/I3BAaKU: KOTMPAHMU
LeHM Ha Nog06HN aKTUBU UM NACUBM Ha aKTUBHM Masapu; KOTUPAHU LLEHUN Ha UAEHTUUYHU UK
NnoAo6OHN aKTUBW MM MAcMBM Ha Nasapu, KOUTO HE Ce CYMTAT 3@ aKTMBHU; APYrN TEXHMKK 3a
OLleHABaHE, KbAETO BCMUYKM 3HAYUMMU BXOAALIM AAHHU Ca NPSAKO WKW KOCBEHO AOCTbMHU 3a
HabntoaeHMe, N3N0N3BaNKM Na3apHU AaHHWY;

o HuBo 3 - BXoAALWMTe AaHHM Ha HMBO 3 ca HeHabaloaaemm BXoAAWM AaHHW 33 AaAeH aKTUB UK
nacus. Tasu KaTeropus BKAOUYBA BCUYKU UHCTPYMEHTM, NPU KOUTO TEXHUKATA 3a OLleHABaHe He
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BK/OMBA HabnogaemMu BXOAAWM JaHHM M HeHabalogaemuTe BXOAAWM AaHHM  MMaT
3HauMTeNneH edeKT BbPXy OLEHKATa Ha MHCTPYMEHTA. Tasm KaTeropusa BKAOYBA MHCTPYMEHTH,
KOMTO Ce OLeHABaT Ha 6as3ata Ha KOTMPaAHM LEeHW Ha NoAobHU WHCTPYMEHTW, KbAEeTo
3HAYUTENHM HeHabAlAaeMN KOPEKUMU UAM NPeanosioKeHUA ce M3MCKBAT 33 Aa OTpasAT
Pa3NIMKUTE MeXKAY MHCTPYMeHTUTe; HMBOTO B lepapxusaTa Ha crnpaBea/MBUTE CTOMHOCTH, B
pPaMKMTE Ha KOATO Ce KaTeropusnpa oLeHABAHETO Ha cnpaBeaMBaTa CTOMHOCT B LANOCTHUA My
06xBaT, ce onpeaensa Bb3 OCHOBA Ha Hal-HUCKMA €/1eMEHT OT HMBOTO, KOMTO € OT 3HaYyeHue 3a
OLLeHABAHETO Ha CnpaBe/inBaTa CTOMHOCT B LIANOCTHMA My 06xBaT. 3a Ta3n Len 3HaYeHUETO Ha
AaZleH eNleMeHT Ce OLEHABa KaTo Ce CbMNOCTaBA C OLLEHABAHETO Ha CrnpaBes/iMBaTa CTOMHOCT B
LANOCTHUA My 0b6xBaT.

AKO Npwv OLEHsABAaHETO Ha cnpaBea/iMBaTa CTOMHOCT 6bAaT U3MN013BaHN HabaogaeMN eleMEHTU, KOUTO
Ce HY)KAAAT OT 3HAYMTE/IHO KOPUTMPaHE, OCHOBAHO Ha HeEHabloAaeMM eleMeHTU, TaKoBa NPU3HaBaHe
e OT HMBO 3. 32 OLUEeHABAHEeTO Ha 3HAYEHMETO Ha AafleH eNeMEHT 3a OLEeHABAHeTO Ha cnpaBesanBaTta
CTOMHOCT B LANOCTHMA My 06XBaT e HeobxoamMmo aa 6baaT B3eTU npeasug cneunduyHMTe 3a faaeH
aKTUB UK NacuB paKkTopu.

CnepgHata T1abnvua npeactaBa HMBATa B MepapxuaTa Ha ¢uMHaHcoBM akTmBu Kbm 31 mapt 2025 r,,
oLEeHABaHW NepnoanyHo No cnpaseannBa CTOMHOCT:

31 mapT 2025 . Hueo 1 Huso 2 Huso 3 O6uwo

XWA. nB. XWA. nB. XWA. nB. XWA. NnB.
ObnrocpoyHn GpuHaHCOBM aKTUBM 100 100
KpaTKoCpOUYHU PUHAHCOBM aKTUBMU 16 772 - - 16 772
31 pekemBpu 2024 r. Hueo 1 Huso 2 Huso 3 O6uwo

XWA. NB. Xun. nBe. Xun. nBe. Xun. nBe.
ObnrocpoyHn GpuHaHCOBM aKTUBM 100 100
KpaTkocpouHu GUHAHCOBU aKTUBHM 16 644 - - 16 644

CnpaBea/sivBaTa CTOMHOCT Ha KpPaTKOCPOYHUTE PpUHaHcoBM akTMBM (HuBo 1) e onpepgeneHa Ha 6asa
nocnegHa 6opcoBa LieHa Ha Tbpryemute GUHAHCOBM MHCTPYMEHTU Ha bbarapcka ¢oHaoBa 6opca AL n
Ha ApyrM mexayHapoAHu 6opcy Kbm 31.12.2024 r. KakKTo M NO LeHa Ha obpaTHO U3KynyBaHe Ha
WHBECTMLMMUTE B OANOBETE HA AOFrOBOPHM GOHAOBE.

ObnrocpoyHu ¢uHaHcoBM akTuBK (HuBeo 3)

CnpaBeasiMBaTa CTOMHOCT Ha ¢uWHaHcoBuTe aKTuBM (HMBO 3) e onpedeneHa, 4ype3 OLEHKa Ha
HE3aBMCUM NULEH3NPaH OLLeHMTEN, U3NO0A3BalNKM BbTPeLlHa W BbHILIHA MHbOpPMaUuA, MHbopMaLUms
OTHOCHO MOCAeAHW NasapHU LieHN 3a Nas3apa Ha CbOTBETHUA aKTUB U APYIu.

HayanHoTo cango Ha ¢puHaHCcoBUTE M HePUMHAHCOBUTE aKTUBM Ha HUBO 3 MOKe Ja 6bae paBHEHO C
KpaHOTO MM Caffio KbM OTYETHATa [aTa, KaKkTo cneasa:

Huso 3
XWUn. ne..
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Canpo Kbm 1 aHyapu 2024 r. 100
Meyanbu nam 3arybum, npusHath B nevanbata nam 3arybaTa:

MNpuaobusaHe Ha PUHAHCOBU aKTUBMU -
MNpoaaxkb6a Ha GMHAHCOBU aKTUBMU -

Cango Kbm 31 maprt 2025 . 100

Meyanbu nam 3arybum, npusHath B nedvanbata nam 3arybaTa:
MNpuaobusaHe Ha PUHAHCOBU aKTUBMU -
Mpoparkb6a Ha PUHAHCOBM aKTUBMU -

Canpo Kbm 31 pekemspu 2024 r. 100

27. Monntnkn n npoueaypu 3a ynpassieHMe Ha KanuTtana

Llenute Ha [lpysKeCTBOTO BbB BPb3Ka C yNpaBAeHMe Ha KanuTasa ca:

e fna ocurypu crnocobHocTTa Ha [lpysKecTBOTO [a NPOAb/BKM Aa CbUIeCTBYBa KaTo AeMCTBalLO
npeanpuaTue; n

° Aa OCUTypun aAeKBaTHa peHTa6M!’IHOCT 3a CO6CTB€HMLI,VITE, KaToO onpeaena ueHata Ha NpoAayKTUTe 1
ycnyrute cu B CboTBeTCTBME C HUBOTO HAa PUCKaA.

LApyxecTBoTO Ha6mo,a,aBa KanuTana Ha 6a3arta Ha KOEd)MLI,MEHT Ha 33aANbXHANOCT, NpeacrtasiABaly,
CbOTHOLWEHNETO HA HETEH OAb/II KbM O6UJ,MF| KanuTan.

HeTHuAT AbAT BKNKOYBA CyMaTa Ha BCUYKU 3ab/1IXKEHUA, 3aeMUN, TbProBCKUTE U APYrKn 3a4b/IXKeHUA,
HamasieHa c 6anaHcoBaTa CTOMHOCT Ha napuTe n NnapnU4HNTE EKBUBANIEHTW.

KanutanbT 3a npeacTaBeHNTe OTYETHN NEPMOAMN MOsKe Aa 6bae NpeAcTaBeH, KakTo cieBa:

31.03.2025 31.12.2024

XuUn. NB.. XWA. nB..
06uwo cobcTBEeH KanuTan 7 804 7 745
060 3aabmKeHnn 48 418 51639
Mapu 1 NapUYHN EKBUBANEHTU (371) (363)
HeTeH abnr 48 047 51276
CboTHOLLEHUe Ha cob6CcTBEeH KanuTan KbM HeTeH A bAar 1:6,62 1:6,62

28. M3aBneHue BbLB BpasKa C r106a/HUTE NPOMEHM B KIMMaATa

MocneagHuTe Hay4yHU AaHHM NOKa3BaT be3npeueaeHTHU U3MEHEHUA Ha CBETOBHUAT KAMMaT. CbraacHo
nocneaHuTe Aoknaay Ha MexKaynpasuTenctseHns KomuTeT Ha EC mo M3meHeHMA Ha KaumaTa, ce
HabnogaBaT M3MeHeHUa /B HAKOW ciydan HeobpaTumu/ B pemma Ha Banekute, BETPOBETE U
OKeaHCKMUTe TeyeHua B pe3ynTaT Ha rnobanHoto 3atonnsHe. o oTHoweHue Ha 6opbata ¢
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KNAMMATUMYHUTE M3meHeHMAa EC npuema 3akoHoBa 6asa € AbArocpovyHa BM3MA 3a HeyTpasieH no
OTHOLIEeHMe Ha KanmaTta ao 2050 roA., HamansaBamKky APacTUYHO CBOUTE EMUCUMM HA NAaPHUKOBM ra3oBe
M Ha4YMHWM 33 KOMMEHCUpAHe Ha OCTaBalimUTe N HensbexKHU emucun. MpexoabT KbM HEyTPasHOCT No
OTHOLLEHME Ha KINMATA LWe Cb3aage 3HAaUYNTENIHM Bb3MOXKHOCTH 3a:

MKOHOMMYECKN pacTex
nasapmu

Cb3gaBaHe Ha paboTHM mecTa
TEXHO/I0TMYHO pa3BUTUE

EBpONencKMAT 3aKOHOA4ATENEH KT 33 KAMMaTa NpPeBpbLLLA NOCTUIAHETO Ha LenTa Ha EC 3a HamansBaHe
Ha BpeaHuTe emucum ¢ 55% po 2030 B 3aKOHOBO 3aAb/IKEHME U 33 MOCTUFAHE HA KAMMATUYHO
HeyTpaneH EC.

3a Hama/ieHNEeTo Ha NAPHUKOBUTE EMUCUN € MPUET NAKET OT MEPKM BKIIOYBALLMA:
EHepruiiHa epeKTMBHOCT

EHeprva oT Bb306HOBAEMM U3TOYHULM

EHepruiiHo AaHbYHO obnaraHe

Cuctema Ha EC 3a Tbprosuma c emmncum

NHpacTpyKTypa 3a aATepHATUBHU ropmBa

CtaHaapTu 3a emucumTe Ha CO2 OT JIeKU U NEKOTOBAaPHU aBTOMOBUAN U T.H.

NoseyeTo MHAYCTPUM ca 6unm nnm BEPOATHO Ca 3aCerHatm oT USAMEHEHMETO Ha KNMMaTa U YCUTUATA 34
ynpassieHne Ha HEerosoTo Bb3,£l,€I7ICTBI/Ie. CneposaTtenHo BbNpocnTe, CBbP3aHM C KAMMaTa, Morat Aa
NnoBAMAAT Ha obxBaTa Ha noTeHuymanHuTe 6b,£l,eLLI,VI MKOHOMWUYECKU CLUEHAPUN M HA OLEHKATa Ha
KpeauTopuTe 3a 3HAYUTE/IHO YBe/IMYeHMe Ha KpeauTHUA pUCK. Bb3rnegmute Ha yyacTHMUMUTE B Nasapa
3a NOTe€HUMaNHO 3aKOHO4ATeNCTBO, CBBbP3aHO C K/AMMATA, MOrat Aa NOBAUAAT Ha CnpaBensvBaTa
CTOMHOCT Ha aKTUBU UM MacUBW.

3a HacToAWMAT oTyeTeH nepuog Yctpem XongauHr ALl He e U3NOXeH Ha KaumaTudeH puck. Ha puck
CBbp3aH C MPOMEHMTE B KAMMaTa He e U3/0XeH BU3HeC CeKkTopa, B KOWTO ApPYXecTBOTO pa3BuBa
AenHocTTa cu.

3a TekywaTta GUHAHCOBA roAMHA, MPOMEHUTE B KNIMMATUYHATA 0O6CTAaHOBKA He Ca OKasa/u BAWAHWE
BbPXY GMHAHCOBUTE OTYETU M AEWHOCTTA Ha APYKECTBOTO.

29. MU3saBNeHMe BbB BPb3Ka C KpeAUTHU 3arybu B pe3ynTaT Ha NOBULLEHU IMXBEHU HMBA
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MasapHWTe IMXBEHW NPOLLEHTU Ce NOBULIABAT B OTTOBOP Ha U3MEHSALLMUTE CEe NepCneKkTUBK 3a MHNaLMA
W NAapUYHA NONUTUKA. Tbil KaTo pepepeHTHUTE NXBEHU NPOLEHTM Ce MOKaYBaT, pa3xoamTe Ha baHKuTe
3a ¢UMHAHCMpaHe HapacTBaT M TOBA LlWe AoBede A0 MNO-BUCOKM JIMXBEHW MPOUEHTU Mo HaHKoBUTE
KpeauTtn. lo-cneumanHo, No-cNabuaT pacTexk, WM HapacTBalLMAT LLEHOBM HATUCK Buxa moram aa
f[oBeJaT [0 MO-HaTaTblHO B/IOLWIABAHE Ha YC/0BMATA 33 QUHAHCMpaHe 3a KpeguTornosydatenure.
CblieBpeMeHHO 3aTAraHe Ha yc/ioBMATa 3a ¢UHaAHCMpaHe B MOro Aa HaMann Bb3MOXKHOCTUTE 33
KpeauTmpaHe Ha busHeca.

30. CbbuTHA cnep Kpas Ha OTYETHUA Nepuogs,

He ca Bb3HWKHAAN KOPUTUPALLM CbOUTUA AN 3HAYUTENHN HEKOPUTUPALLM CbOUTUA MeXay AaTaTa Ha
MHAMBMAYANHUA GMHAHCOB OTYET U AaTaTa Ha U3rOTBAHETO My.
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