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Yctpem Xonauur ALl 1
MHpusmnpyaneH puHaHcoB oTyeT
30 centemBpu 2025 r.

MHauBuayaneH otuet 3a neyanbara uam 3arybarta u gpyrus BceobxsateH J,0X0A4 3a roAMHATA,
npukaousawa Ha 30 centemBpu 2025r.

NoscHeHue 09.2025 09.2024
XWA. NB. XWA. NnB.
Meyanba oT onepauunm c MHBECTULUKN, HETHO 4 336 561
durHaHCcoBM Npuxoam, pasxoam 78 (122)
HEeTHO 5
414 439
Apyrn goxoamn 6 1 -
Pa3xoam 33 BbHLUHM yCAyru 7 (261) (272)
Pa3xoau 3a amopTuaumuu 11 (7) (7)
Pa3xoam 3a nepcoHan 8 (24) (64)
MNeyan6a npeayn AaHbLMU 123 96
Pasxopn 3a oTCpoYeH aaHbK 17.7 - -
MNeyan6a 3a roguHarta 123 96
0O6wo BceobxBaTeH aoxoa 123 96
Joxoa Ha akuua 9 0,03 ns. 0,02 ns.
CobcTasun:
CyeTtoBoaHa KaHTopa baxapan EOQO/, upes N3nbnHUTENEH ANpPEKTOP:
Takyxu baxapaH fAABop AHrenos
Ynpasuten

[aTta Ha cbcTaBaHe: 28.10.2025 r. YAVOR
Takuhi  Digitally signed by VENTSISLAV

Takuhi Varuzhan

Varuzhan s OV ANGELOV

Ba ha rya N 13:15:26 +02'00'

MosicHeHusATa KbM nHonBungyanHusa CbVIHaHCOB OoTYeT npeacrTaBndBaT Hepa3aesiHa 4acT OT Hero



Yctpem Xonauur ALl 2
MHauBupayaneH puHaHCOB oTyeT
30 centemBpu 2025 r.

UHauBMpyaneH otyet 3a PUHAHCOBOTO CbCTOAHME Kbm 30 centemBpu 2025 r.

MNosacHeHue 30.09.2025 31.12.2024
XWA. NB. XWA. nB.
AKTUBMU
ObnrocpoyHn GMHAHCOBU aKTUBM 10 275 100
MHBeCcTMUMM B AbLLEPHU NpeanpUATUA 10.1 5 5
MHBECTULMOHHN MMOTHU 11 537 544
MpeannateHun pasxogm 12 223 162
O6LL0 HeTeKyLLM aKTUBU 1040 558
TekyLwm akTnemn
TbproBCKM 1 Apyry B3emaHusa 12 39 289 41 566
B3emaHuA oT cBbp3aHKN AnLa 21.2 344 -
KpaTKoCpOUYHU PUHAHCOBM aKTUBU 13 16 985 16 644
Mapu 1 NapuYHU eKBMBANIEHTU 14 315 363
06,0 TEKYLLU aKTUBU 56 933 58 573
OBbLLO AKTUBU 57973 59 384
CobcTBEH KanuTan U Nacusem
CobcTBEH KanuTan
AKLWOHepeH Kanutan 15.1 3979 3979
Pe3epsu 15.2 17 17
HatpynaHa neyanba 3872 3749
06wwo cobcTBEH KanuTan 7 868 7 745
Macusu
HeTekywu nacusun
Ob6nuraumMoHeH 3aem 16.6 23 000 23 000
OTcpoyeHn gaHbuUM, HETHO 17.7 189 189
O6LL0 HeTeKyLM NacuBU 23189 23189
TeKkyLwm nacnsmn
3aemu 20.1 16 979 20909
TbproBCKU 1 APYrn 3a4bKeHNA 20.2 328 8
3a4bMKEHNA KbM CBbP3aHKU Anua 21 9 609 7 533
06,0 TeKyLwm nacueu 26 916 28 450
06w,0 nacusm 50 105 51639
OBbLLO COBCTBEH KANMUTAN U NACUBU 57973 59 384
Cbcrasun: N3nbaHuTeneH
CuetoBogHa KaHTopa baxapaH EOO/, ype3 AVpeKTop:
Takyxu baxapsaH flBop AHrenos
Ynpasuten

[ata Ha cbcTaBaHe: 28.10.2025r.
Takuhi Do Pt
Varuzhan Varuzhan VE NTS I S LAVOV

Baharyan

Baharyan %5205 1022 ANGELQV

MosicHeHusATa KbM nHonBungyanHusa CbVIHaHCOB OoTYeT npeacrTaBndBaT Hepa3aesiHa 4acT OT Hero



Ycrpem Xonguur ALl
UHauBupyaneH GuHaHCOB oTyeT
30 centemspu 2025 r.

MHpuBmuayaneH otyer 3a npomeHuTe B cO6CTBEHUA KanuTan 3a roguHarta, Nnpukatousawa Ha 31 pekemepu 2024 r.

BcuuKM cymu ca npeacraBeHun
B XUA. NB.

Canpgo kbm 1 aHyapu 2024 .

Mevyanba 3a roguHaTa

O6uo BceobxsaTeH A0X0A 3a rogMHaTa
Canpo kKbvm 31 pekemspu 2024 r.

Canpgo Kbm 1 aHyapu 2025 .

Meyanba 3a roanHaTta

O6uo BceobxsaTeH A0X0A 3a rogMHaTa
Canpo Kbm 30centemspu 2025 r.

CobcTasun:

CyeTtoBoaHa KaHTopa baxapan EOO/, upes
Takyxu baxapaH

Ynpasuten

[aTa Ha cbcTasaHe: 28.10.2025r.

Ta kUhI Digitally signed by
Takuhi Varuzhan

Va rUZh AN Baharyan
Date: 2025.10.28

Ba ha rya N 13:16:16 +02'00'

O6wo

AKumoHepeH Pe3eps ot emucuun 3aKoHoBM HaTtpynaHa
cobcTBeH

Kanutan Ha akuum pe3epsu neuanba
Kanutan
3979 7 10 3547 7 543
202 202
- - - 202 202
3979 7 10 3749 7745
3979 7 10 3749 7745
123 123
- - - 123 123
3979 7 10 3872 7 868

U3nbaHUTENeH ANpeKTop:

flBop AHrenos

YAVOR

VENTSISLAVOV

ANGELOV

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



Ycrpem Xonguur ALl
UHauBupyaneH GuHaHCOB oTyeT
30 centemspu 2025 r.

MHaueBuayaneH oTyeT 3a NapuuHMTE NOTOLUM 3a roguMHaTta, npukatousawa Ha 30 centemepu 2025 .

OnepaTtvMBHa geAHOCT

3aemu, npeaoCTaBeEHM Ha APYru NpeanpuaTus
MocTbnNeHUs No KPaTKOCPOUHM 3aemMm

M3nnawaHe Ha KPaTKOCPOYHU 3aeMu

MocTbnneHus oT npoaaxba Ha GUHAHCOBU MHCTPYMEHTHU
MnawaHua 3a npngobmeaHe Ha GMHAHCOBU MHCTPYMEHTU
MnawaHna Ha 4OCTaBYMLM

MapuyHM NOTOLM, CBBP3aHM C Bb3HArpaxxaeHus
MnawaHna nam Bb3CTaHOBABAHUA Ha AAaHBLM BbPXY
aoxozaa

[Apyru nnawaHuma 3a OCHOBHA AenHOoCT

HeTeH napuyeH NOTOK OT onepaTMBHA AeUHOCT
MHBeCTULMOHHA AgeiiHoCT

MNpuaobusaHe Ha UHBECTULIMOHHU UMOTU

HeTeH napuyeH NOTOK OT UHBECTULLMOHHA AeUHOCT
®duHaHcoBa aeitHOCT

MonyyeHu nnuxemn

MocTbnIeHNs No AbATOCPOYHM 3aeMU

M3nnawaHe Ha AbArOCPOYHM 3aEMM

MNnateHn nnxemn

Opyrn nnawaHuma 3a pMHaHcoBa AenHOCT

HeTeH napuyeH NOoToK oT pMHaAHCOBa AeiiHOCT

HeTHa npomsaHa B napu U Napu4yHM eKBUBANEHTU

Mapu 1 napuyHN eKBMBAJIEHTU B HAYa/I0TO HA roguHaTa
Mapu 1 napuyHN eKBMUBAJIEHTU B Kpas Ha rogMHaTa

CobcTasun:

CuyetoBogHa KaHTopa baxapaH EOO/L,
ypes Takyxu baxapaH

Ynpasuten

[ata Ha cbecTaBaHe: 28.10.2025r.

Ta ku h | Digitally signed by
Takuhi Varuzhan

Varuzhan saharyan
Date: 2025.10.28

Ba ha rya n 13:16:35 +02'00'

4
MosicHeHue 09.2025 09.2024
XUn. nB. XUn. nB.
(2 457) (871)
34719 27 483
(33 816) (14 903)
3062 7 842
- (22319)
(67) (285)
(153) (73)
- (14)
(130) -
1158 (3 140)
() ()
(-) (-)
135 515
- 23000
(18 903)
(1339) (1336)
(2) (1)
(1 206) 3275
(48) 135
363 285
15 315 420

U3nbaHuTEeNneH gupekTop:

fAsop AHrenos

YAVOR

VENTSISLAVOV

ANGELOV

MosicHeHMsITa KbM nHognBuayanHumsa roguilleH (*)VIHaHCOB OoTYeT npeacTaBnaABaT Hepa3aesiHa 4acT OT Hero



Ycrpem Xonauur AL 5
MHpusmnpyaneH puHaHcoB oTyeT
30 centemBpu 2025 r.

MosAcHeHMA KbmM MHAUBUAYANHUA GUHAHCOB OTYET
1. WUHdopmauumsa 3a ApyKecTBOTO

"Yerpem Xonauur' AL (OApy*KecTBOTO mam XONAMHIBT) € aKUMOHEPHO APYKECTBO, PErucTpupaHo B
Penyb6nnka Bbarapus no ¢upmeHo geno 9771 ot 1995 r. Ha CodUINCKM FPALACKM CbA, CbC CEAANULLE 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 APYKEeCcTBOTO e: MHBEeCTMUMM B 06/1acTTa Ha NPOM3BOACTBOTO Ha MeTasHM
nsfenna, WHBECTULMU B eNIeKTPOTEXHMKATa, UHBECTULMM B CE/ICKOTO CTOMAHCTBO W XPaHWUTENHO-
BKYCOBaTa NPOMMLLIEHOCT.

Kbm gaTtaTa Ha HacToAWMA roanweH GUHAHCOB OTYET KanuTanbT Ha "YcTpem Xonguur' ALl e B pasmep
Ha 3 978 900 neBa, pasnpeaeneH B 3 978 900 6pona 6e3HaNNYHM aKUMK C HOMWUHanN 1 (eauH) nes.

[pyKecTBOTO e C egHOCTENEHHA CMCTEMA Ha ynpasneHue cbc CbBeT Ha AupeKTopuTe, KOMTo Kbm 30
centemspu 2025 r. e B CbCTaB:

Asop BeHumcnasos AHrenos

Jecncnasa byaboHoBa YakbpoBa

Cesepkoon — »m3a XonauHr AL,

[ pyXecTBOTO ce NpeACcTaBAABA OT U3MbJIHUTENHUA AUPEKTOp ABOP AHrenos.
Kbm 30 centempu 2025 r. 0ogUTHUA KOMUTET UMA CNeHUA CbCTaB:

MoHeTa MuneHkosa - Npeaceaaten, Fnopua Pawkosa — YneH.

AKUMOHepU, NpuTexKasawm Hag 5 % oT KanuTtana Ha Jpy»kecTtBoTo KbM 30 centemspm 2025 r., ca:
Umotm - CALL 50,87 %

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

KoHkoppa, ®oHp 8-AntepHatmeeH MHBecTuLmMoHeH ®oHg -11,11%

MOK Cvrnacue -6,99%

CLEARSTREAM BANKING LUXEMBOURG CLIENTS A-11,44%

KpalHuAaTt 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 u3roTesiHe Ha UHAUBUAYANHUA d)MHaHCOB oTyeT

NHanemayanHnaT GuHAHCOB OTYET Ha [pyKeCcTBOTO € CbCTaBeEH B CbOTBETCTBME C MexayHapoaHute
CTaHpapTM 3a ¢uHaHcoBo otuyntaHe (MC®PO), paspaboTeHM U nybAMKyBaHM oT CbBeTa Mo
MeKayHapoaHWU cyeToBoaHU cTaHaaptn (CMCC) n npuetn ot EBponeickus cbios (MCPO, npuetn ot
EC). No cmucbna Ha naparpad 1, Toyka 8 oT [onNbAHUTENHWUTe pasnopenbdbu Ha 3akoHa 3a



Ycrpem Xonauur AL 6
MHpusmnpyaneH puHaHcoB oTyeT
30 centemBpu 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.

NHanBmayanHuaT ¢UHAHCOB OTYET e CbCTaBeH MpW cha3BaHe Ha npuHUMNA Ha AeicTBallo
npeanpuatTMe. PbKoBOACTBOTO Ha [lpyKecTBOTO HanmpaBW aHanAM3 U NpeleHKa Ha cnocobHoCTTa Ha
[py»XecTBoTo Aa NPOAbAXKM CBOATA AEMHOCT KaTo AeicTBallo npeanpusatTMe Ha 6asa Ha HasMyHaTa
nHbopmauma 3a npeasManMmoTo bbaelle U PbKOBOACTBOTO OYaKBa, Ye [pyKecTBOTO MMA 40CTaTbYyHO
dUMHAHCOBU pecypcu, 3a Aa NPOAbJ/IKU onepaTMBHaTa CM AerHOCT B 6/1M3Ko 6baelle 1 Npoab/arkasa aa
npunara NpuHUMNa 3a AelCcTBaLLo NpeanpuaTMe NP U3roTBAHETO Ha GUHAHCOBMA OTYET.

2. NMpomeHu B cHeTOBOAHATA NOJUTUKA

3a TekyllaTa ¢pMHaAHCOBA roAnHa APYKECTBOTO € NPMEeNio BCUYKU HOBU U/MAKN peBU3MpPaHN CTaHaAaPTU U
TbAKYBaHUA, M3aageHn ot CbeeTa no MexayHapoaHu cueToBoaHuM cTaHaapTn (CMCC) u pecn. ot KomuteTa 3a

pasacHeHns Ha MC®PO, Kouto ca UM YMECTHU 3a HerosaTa AenHOoCT.

OT Bb3NpMeMaHeTo Ha Te3n CTaHAapPTU /UK TbKYBaHMA, B CWMAa 3a FOAMLHM NepUoaM 3anoYBaLum 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.HoBu cTaHAApPTU, USMEHEHUA U PA3ACHEHUA HA CbLUECTBYBALLU CTaHAAPTU KbM 1 AHyapu
2025 .

[pyKecTBOTO e NPUNOKUIO CiegHUTe HOBM CTAHAAPTU, USMEHEHMA U pasAacHeHUs Kbm MCPO, pa3paboTeHn u
ny6anKyBaHun oT CbBeTa NO MEXKAYHAPOAHM CHETOBOAHM CTaHAAPTH, KOUTO Ca 3a4b/IKUTENHN 33 NpUaaraHe 3a
¢dnHaHcoBUA Nnepuog, 3anoysawy, Ha 1 aHyapu 2025 r., HO HAMAT CbLUEeCTBEH eDEKT OT NPUIAraHeTo UM BbPXY
dnHaHCcoBUA pe3ynTaT n GMHAHCOBOTO CbCTOAHUE Ha [pyKecTBOTO:

e UN3meHeHna B MCC 21 EpekTM OT NnpoMeHUTe B 0BMEHHUTE KypcoBe: JIunca Ha KOHBEpPTUPYEMOCT, B
cuna ot 1 aHyapum 2025 r., npueTtn ot EC

2.2.CTaHpapT™, U3BMEHEeHUA U pa3sfACHEHUsA, KOUTO BCe OLLEe He Ca B/e3NIn B CUAa U He ce
npunaraT OT No-paHHa AaTa oT [py*KecTBOTO

KbM paTtaTta Ha ogobpeHune Ha Te3n pUHAHCOBM OTYETU Ca U3LALEHN HAKOW HOBW CTAHAAPTU, U3MEHEHUA U
pa3ACHeHMA Ha CbLLECTBYBALLUTE CTAaHAAPTH, HO HE ca B/Ie3/1M B CUa UM He ca npueTn oT EC 3a dmnHaHcoBaTa
rogMHa, 3anoysalla Ha 1 AHyapm 2025 r., n He ca BUAK NPUNOKEHN NO-PAHO OT APYKecTBOTO. He ce oyakBa Te
[a MMaT CbLLECTBEHO B/IMAHME BbPXY GMHAHCOBUTE OTYETM Ha [lpy»KecTBOTO. PbKOBOACTBOTO O4aKBA BCUYKMU



Ycrpem Xonauur AL 7
MHpusmnpyaneH puHaHcoB oTyeT
30 centemBpu 2025 r.

CTaHAAPTU U USMEHEHNA Aa 6'b,£l,aT npueTh B CHETOBOAHATA NOJIUTUKA Ha I£|,|f)y)l‘(ECTBOTO npes3 nbpBnA nepunoa,
3anoyBaly cneq gataTta Ha BAM3aHeTo Um B cmna. MNo-gony e gageH CnncbK € NPOMeHUTe B CTaHZapTUTe:

e MC®O 18 lMNpeacraBaHe U onoBecTABaHe BbB PUHAHCOBUTE OTYEeTH, B cmaa oT 01 AHyapu 2027 r., HO
ouie He e npuet oT EC.
e MC®HO 19 AbwepHu npeanpuatna 6es nybamyHa otyeTHocT: OnoBecTABaHus, B cuna B cuia ot 01
AHyapu 2027 r., Bce owe He e npuet oT EC.
e [IpomeHu B cnegHuUTe CcTaHOAPTH, B cnna ot 01 aHyapm 2026 r., Bce owwe He ca npueTn ot EC:
o lMpomeHn B KnacuduKaums m oueHKa Ha GMHAHCOBUTE MHCTPYMEHTU (npomeHn B MCPO 9 un
MC®O 7);
o ToguwHun nogobpenus, yacT 11, BkatouBalm npomenn 8 MCH01 , MCPO 7, MCPO 9, MCPO
10 m MCC 7;
e [loroBopwu, pedepupaliy Kbm NPUPOAHO-3aBUCMMO MPOU3BELEHO ENEKTPUYECTBO — MPOMEHMU B
MC®O 9 n MC®PO 7, B cmna ot 1 aHyapu 2026 r., BCce oule He ca npuetn ot EC.

2.3.Mpunoxknma mepHa 6asa

HactoAawmaT vHamsuayaneH roguwieH GMHaHCOB OTYeT € M3roTBEH MPM cna3BaHe Ha NpuUHUMNa Ha
nuctopuyeckata uUeHa, moaubuumMpaH B OMpedesieHn Cayyam C MnpeoueHKaTa Ha HAKOM aKTUBU M
nmacMeBM [0 TAXHATa CnpaBea/iMBa CTOMHOCT KbM Kpas Ha OTYETHMA Mepuod, AOKOJKOTO ToBa ce
M3NCKBA OT CbOTBETHMUTE CYETOBOAHM CTaHAAPTM M Tasn CTOMHOCT MOXe Aa 6bae A0CTOBEpPHO
yCTaHOBeHa. BCMUKM nogobHM OTK/IOHEHUA OT MPUHLMMNE Ha UCTOPUYEcKaTa LeHa ca MoCOYeHMU npu
OMoBeCTABaHe Ha CYETOBOAHATA NOJIMTMKA Ha CbOTBETHUTE MECTa MO-HaTaTbK.

3. 3HauYMMM CYETOBOAHU NOJIUTUKN

3.1. O6wWwM NpUNoKeHus

Hai-3HaummmTe C4eToOBOAHU NOJIUTUKKU, NpUNaraHn Npu N3rotBAHETO Ha TO3N MHAMBUAYANEH roAnLLEH
¢MHaHCOB OTYET, Ca NpeacTtaBeHU No-A0Ny.

MBamBuayanHUAT GUHAHCOB OTYET € U3TOTBEH NPU Cna3BaHe Ha NPUHLMNNTE 33 OLEHABAHE Ha BCUYKM
BMAOBE aKTMBM, MacusM, NpPUXoau U pasxoau cbrnacHo MC®O. basute 3a oueHKa ca ONOBECTeHU
noApo6HO No-HaTaTbK B CHETOBOAHATA MOINMTUKA KbM GUHAHCOBUA OTYET.

MpyM M3roTBAHETO Ha NPEACTaBEeHUA MHAMBMAYaNeH roauvweH (GUHAHCOB OTYET Ca W3MO0JI3BaHM
CYETOBOAHM OLUEHKM M AO0MYyCKaHMA. Bbrnpekn ye Te ca 6asMpaHu Ha MHPOpMaLMA, NPeaoCcTaBeHa Ha
PbKOBOACTBOTO KbM AaTaTa Ha M3roteaHe Ha GMHAHCOBMA OTYET, peasHUTe pe3yaTaTu moraT Aa ce
pasnMuyaBaT OT HaMpPaBEHUTE OLEHKM U AOMYCKaHMA.

3.2. NpepcrasaHe HAa PUHAHCOBUA OTUET

NHauBmayanHuaT ¢uMHaHCOB OTYeT e npeacTaBeH B cboTBetctBMe ¢ MCC 1 ,lpeAactaBaHe Ha
¢duHaHcoBM oTyeTH”. [py:KecTBOTO MNpeacTaBa oT4yeTa 3a nedvanbata wau 3arybata v apyrus
BCeObXBaATEH A0X04, B eAMHEH OTYeT.

B vHauBmayanHua otyeT 3a d)MHaHCOBOTO CbCTOAHME Ce NnpeacTaBAT ABa CPaBHUTENHWU nepuoaa,
KOorato H,DY)KECTBOTO npunara cCHeETOBO4HA MNOJIUTUKA PETPOCNEKTUBHO, MPEN3HNCNABA PETPOCNEKTUBHO
no3snunn BbHB d)MHaHCOBMFI OTYEeT; Nan npemacmd)mu,mpa no3snunn BbLB d)VIHaHCOBVIFI OTYET U TOBa MMa
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MHpusmnpyaneH puHaHcoB oTyeT
30 centemBpu 2025 r.

cbliecTBeH edeKT Bbpxy MHPopmauumaTa B oTyeTa 3a GMHAHCOBOTO CbCTOSHME KbM HayasoTo Ha
npeaxoaHus nepuoga.

3.3.dyHKUMOHANHA BaayTa U BasyTa Ha NpeAcTaBsAHe

dyHKUMOHaNHaTa BanyTa Ha [lpy*KeCcTBOTO e BanyTaTa, B KOATO Ce U3BbPLUBAT OCHOBHO CAENIKUTE B
CTpaHaTa, B KOATO TO € peructpupaHo. ToBa e ObArapCKMAT neB, KOMTO CbMNACHO MECTHOTO
3aKOHOAATe/ICTBO € C QUMKCMPaAH KYpC KbM €BPOTO NMpu CboTHoweHune 1 eBpo = 1.95583 ns. BHB
onpeaens obmeHHUTE KypcoBe Ha ObArapcKUs NEB KbM APYrUTe YyXKAECTPAHHW BANYTU, U3MNO3BANKK
Kypca Ha eBpOTO KbM CbOTBETHATA Ba/ayTa HA MeXAyHapoAHuTe nasapu. [pu nbpBOHAYasHO
Npu3HaBaHe, CAefIKa B Yy)KAECTPaHHa Ba/yTa Ce 3anucBa BbB (PYHKLMOHANHATA BajayTa, KaTo KbM
CymMaTa B YyXKAecTpaHHa BajnyTa ce npuaara obMeHHMAT KypC KbM MOMEHTA Ha CAefKata uau
cbbuTMETO. MapuyHUTE CpeacTBa, B3EMAHMATA U 33a4b/IKEHUATA, AEHOMWHUPAHU B YyXKAECTPaHHA
Ba/lyTa, Ce OTYMTAT BbB QYHKLMOHANHATA BaNyTa KAaToO Ce Mpwuara oOMeHHUAT Kypc, nyb6anKyBaH oT
BHBE 3a Bcekun paboteH aeH. Kbm 31 gekemBpu Te ce oueHABaT B 6bArapcku sieBa, KaTo ce M3Mo/3Ba
3aKAounTeNHUA 0bmeHeH Kypc Ha BHB Kbm pgaTtata Ha ¢uHaHcoBMA OTYeT. EdekTUTe OT KypcosuTe
pa3/IMKK, CBbpP3aHW C YPeXOAHETO HA CAENKM B YyXKAEeCTpaHHA Ba/iyTa, UM OTYMTAHETO Ha CAENKU B
Yy)KOEeCTpaHHA BasyTa MO KYpCOBe, KOWUTO Ca Pas/IMyHK, OT Te3u, Mo KOUTO MbpBOHa4anHO ca buam
NPW3HATK, Ce BKAOYBAT B OTYETA 3a neyanbata unm 3arybata u gpyrva BceobxsaTeH A4oxo4 B nepuosa
Ha Bb3HMKBAHETO MM. Banytata Ha npeactaBaHe BbB GMHAHCOBUTE OTYETM Ha [pyKecTBOTO CbLLO €
6BbIrapCKUAT NEeB.

3.4. YnpaBneHue Ha PMHAHCOBUTE PUCKOBE

B xoza Ha obuyaitHaTa cn AenHocT [py»KecTBOTo MOXe Aa 6bae M3N0XKEHO Ha Pas3IMiHM GUHAHCOBMU
pUCKoBe, Hali-Ba)KHMTE, OT KOWMTO ca: MnasapeH (BK/lOYBaLL, BaNyTEH PUCK, PUCK OT NPOMAHa Ha
cnpaBeAnMBaTa CTOMHOCT M LLEEHOBWU PUCK), KpeauTeH PUCK, NNKBUAEH PUCK U PUCK HA SINXBEHO-
06Bbp3aHN NapuyHM notouun. PUHAHCOBUTE PUCKOBE TEKYLLO ce uaeHTUdUUMpaT, namepsaT U
Habnto4aBaT C MOMOLLTA Ha PA3/IMYHU KOHTPOIHU MEXaHU3MMU, 33 Aa Ce ONpeaenaT afeKBaTHU HaeMHU
Bb3HArparkAeHus, LUeHaTa Ha NpUBAEYEHWUTE 3aeMM U Oa Ce OUEHAT agekBaTtHo dopmute Ha
nogabpiKaHe Ha cBoboAHUTE NMNMKBUAHW cpeacTBa, 6e3 Aa ce A0MNYyCKa HeonpasAaHa KOHLEHTpauus Ha
OAZEH PUCK.

3.5. leduHNUMA U OUEHKA HA eNemMeHTUTe Ha MWHAUBUAYANHUA OT4yeT 33 (PUHAHCOBOTO
CbCTOAHUE

3.5.1. MUHBECTULUOHHU UMOTHU

MHBECTULMOHHWUTE MMOTU Ce OLEeHABAT MbPBOHAYaHO MO CeH6EeCTOMHOCT, BKOYBALLA NOKYNHATa LeHa
N BCAKAKBM Pasxogm, KOMTO ca NPAKO CBbP3aHM C MHBECTULMOHHMA MMOT, Hanpumep XOHOpapu 3a
NPaBHM YCAYTW, AaHbUM MO NPEXBbpAsHE Ha MMOTa M APYrM Pasxoau Mo caesKkata. [pyXecTBoTo
OTYMTa KaTO MHBECTULLMOHHN MMOTM 3eMA U Crpada, KOMTO Ce AbPKaT 3a yBe/NMYeHNe Ha KanuTana, no
MoZena Ha LueHaTa Ha npuaobusaHe.

Cnep, NbpPBOHAYA/IHOTO UM TMNMPU3HaBaHe WHBECTUUMOHHUTE UMOTU Ce€ OTYUTAT NO TAXHATa
CGﬁECTOﬁHOCT, HamasieHa C BCUYKU HATPYMNaHU amMmopTU3aunn n 3ary6|/| oT 06E3LI,EHKa.

NocnepBawmte pasxoan, CBbP3aHU C MHBECTULMOHHU MMOTM, KOUTO Beye ca MNPU3HATU BbHB
d)MHaHCOBWr'I OTYET Ha ﬂ,DY)KeCTBOTO, ce I'IpM6aB'r'IT KbM 6aslaHCcOBaTa CTOMHOCT Ha MMOTUTE, KOraTo €
BepoATHO [pyXKecTBOTO Aa NOayyu 6bp,eu.|,v| MKOHOMUYECKMN NOA3U, HadBULIABaALLKM NbpPBOHAYa/IHO
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olLeHeHaTa CTOMHOCT Ha CblIeCTBYBAWUTE WHBECTULMOHHU MMOTU. BCMUKM Apyrn nocneasaim
pasxoau ce NPU3HaBaT 3a Pa3xof, B Nepnoaa, B KOMTO Ca Bb3HUKHAM.

[pyKecTBOoTO OTNMCBA MHBECTULMOHHUTE CUM UMOTM MpU npogarkbata MM MAU NPU TPAMHOTO MM
n3BarkgaHe oT ynoTtpeba, B c/Ay4vail Yye He Ce O4YaKBaT HMKAKBU MKOHOMMUYECKM U3roay OT TAXHOTO
ocBoboxpgaBaHe. Meyanbute unam 3arybute, Bb3HMKBAWM OT M3BaAXKAAHETO MM OT ynoTpeba uau
TAXHaTa npoaaxba, ce NpusHaBaT B oT4YeTa 3a neyanbata unum 3arybata u apyrma sceobxsaTeH goxoa U
ce OonpeaensaAT KaTo pas/iMKa Me)KAy HEeTHUTe MOCTbM/NEHMA OT OCBODOOXKAABAaHETO Ha aKTMBaA U
6anaHcoBaTa My CTOMHOCT.

AMOpPTU3aLMATA Ha MHBECTULMOHHUTE MMOTU Ce U3YUCAABA, KaTO Ce WU3MNO0/3Ba JIMHEMHUAT METon,
BbPXY OLLEHEHWSA NOJIE3EH XXUBOT Ha CrpaguTe, KOnTo e 25 roanHu.

MpuxoauTe OT Haem U onepaTUBHUTE Pa3XOAW, CBbP3aHU C UHBECTULUMOHHU MMOTH, Ce NpeacTaBaT B
oTyeTa 3a neyvasnbaTta unum 3arybaTta u apyrus BceobxsateH goxoa, opmupariku onepaTMBeEH pesyaTaT
M ce NPM3HaBaT, KaKTo € ONUCaHo B NoAcHUTeNHa benexkka 3.5.8.

3.5.2. [ObnarocpoyHun MHBECTULUMU

[ObArocpoyHMTe MHBECTUUMMU, NpPeAcTasAABallM akuUMW B AbLIEPHM W acouMMpaHM Apy»KecTsBa, ca
npeacraBeHn BbB GpUHAHCOBUA OTYET MO LieHa Ha npuaobusaHe (cebecTOMHOCT), KOATO NpeacTaBaABa
cnpaBeAnMBaTta CTOMHOCT Ha Bb3Harpa)kAeHWeTo, KoeTo e 6MI0 NAaTeHo, BKAKUYMTENHO Mpekute
pa3xoau no npuaobusaHe Ha MHBECTULMATA, HaMaieHa C HaTpynaHaTta obe3leHKa.

[l py»ecTBOTO OTYMTA CYETOBOAHO efAHa UHBECTMLMA KaTO MHBECTULMA B AbLIEPHO APYMKECTBO, KOrato
yMpaXKHABa KOHTPOJ. Hanuue e KOHTPOoA, Korato [py»ecTBOTO € U3NI0KEHO Ha, AN MMa NpaBa BbpXy,
NPOMEH/INBaTa Bb3BPbLLAEMOCT OT CBOETO yYacTUe B NPeanpuAaTMETO, B KOETO € MHBECTUPaHO, U NMa
Bb3MOXHOCT 1@ OKaXKe Bb34eWCTBME BbPXY Ta3n Bb3BPbHLLAEMOCT NOCPEeACTBOM CBOUTE MPaBOMOLLMA
BbPXY NPeAnpUATMETO, B KOETO € MHBECTMPAHO.

Mpu nokynka u npoaakb6a Ha MHBECTULMM B AbLUEPHM U acOLMMUPaHN APYXKeCcTBa ce npunara "AaTata
Ha CK/AloYBaHe" Ha caenKaTa.

MHBecTMUMMUTE Ce OTNMUCBAT, KOraTo ce NPEeXBbP/AT NpasaTa, KOUTO NPOU3TUYAT OT TAX Ha APYrK Auua
NPV HacTbNBAHETO Ha MpPaBHUTE OCHOBAHMA 33 TOBa M MO TO3M HauYMH Ce 3arybBa KOHTPOJia BbPXY
CTOMaHCKUTE W3rogM OT CbOTBETHUA KOHKpeTeH Tun uHsectMumuun. [evanbarta/(sarybarta) ot
npogaxkbata UM ce NpeacTaBs CbOTBETHO Ha pef "Mevyanba OT onepauum C UHBECTULMKM, HETHO" B
oTyeTa 3a neyanbata mnm 3arybata u apyrua BceobxsaTeH goxog (B neyanbata uam 3arybarta 3a
rogmMHara).

Mpuxoaute OT AMBUAEHTW, CBbP3aHW C AbAFOCPOYHUTE MHBECTULMM, CE€ MPU3HABAT KaTo TEKyLin
npuxoam M ce NpeactaBaT B oT4eTa 3a nedyanbarta uau 3arybaTa U Apyrus BceobxBaTeH A0OXOA4 KbM
ctatuaTta "®uHaHCcoBM NpMxoam, HETHO".

3.5.3. TecroBe 3a o6e3ueHKa Ha UHBECTULMOHHU UMOTU U ABATOCPOYHU UHBECTULIMU

Mpu usuncnasaHe pasmepa Ha obesleHKaTa [pysKecTBoTo AedpuHMPa Hal-manKkata pasrpaHUYMma
rpyna akTuBM, 3a KOATO moraT Aa 6baaT onpefeneHy CamoCTOATENHM NapuyHM noTouu (eanHuUua,
reHepupauia napuyHu noTtoum). B pesyntaT Ha TOBa HAKOM OT aKTUBUTE MOANENKaT Ha TecT 3a
obesLeHKa Ha MHanBuAayanHa 6asa, a Apyrv - Ha 6a3a Ha eANHULA, reHepupallla NapUYHU NOTOLLU.

BCUYKM aKTUBU U eaUHULM, TeHepupaLLy NapUYHM NOTOLUM, CBBbP3aHM C penyTauma U HemaTepuaaHm
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dKTUBN C HeorpaHwm4yeH nosieseH XMBOT Ce TeCTBaT 34 O6€3LI,€HKa noHe BeAHbLX roAuWHO. Bcnukm
Apyrn oTtaenHum aktusun Mnm eanHnUnM, reHepumpalim napmnyHmM NnoTouun, ce TeCTBart 3a O6e3LI,EHKa, Korato
cbbuUTHA nn npomAaHa B obcTosTencreata WHOWKNPAT, Ye TAXHATa 6anaHcoBa CTOMHOCT HE MOMXKe Aa
6'b,ﬂ,e Bb3CTaHOBEHA.

3a 3aryba ot obe3ueHKa ce npu3HaBa CymaTta, C KoATO GanaHcoBaTa CTOMHOCT Ha AaAeH aKTuB WK
eAMHNLA, reHepupalla napuyHM NOTOLM, MPEBULLIABA Bb3CTAaHOBMMATA UM CTOMHOCT, KOATO € no-
BMCOKaTa OT crnpaBeAanBaTa CTOMHOCT, HamajieHa C pas3xoauTe No npoda)kba Ha AadeH aKTuB, U
HeroBata CToMHOCT B ynoTpeba. 3a ga onpegenn CTOMHOCTTA B ynoTpeba, PbKOBOACTBOTO Ha
Lpy»XecTBoTo M3UYMCAsIBA OYaKBaHMTE ObAelwn MapuMyHM NOTOUM 3a BCAKA eAMHMUAE, FreHepupalla
napuyHu noTouu, U onpeaensa nNoaxoAswMa AUCKOHTOB GaKTOp C Le/1 KajKy/JMpaHe Ha HacToAllaTta
CTOMHOCT Ha Te3u Napu4yHu notoun. [laHHUTe, N3N0A3BaHM NPU TeCTBaHETO 3a obesleHKa, ce basupaT
Ha nocneaHua opobpeH 6roaKeT Ha [pyXKecTBOTO, KOpUrMpaH npu HeobXxoAMMOCT C Uuen
eIMMNHMpPaHe Ha edeKkTa OT 6bAellnM peopraHM3auMn U 3HAYUTENHM NoA0bpeHMA Ha aKTUBM.
JnCcKoHTOBUTE daKTOpU ce onpeaensT 3a BCAKA OTAeNHA eAnHULA, reHepupalla napuyHu NoToum, u
OTpas3ABaT CbOTBETHUA MM PUCKOB NPOdUA, OLLeHEH OT PbKOBOACTBOTO Ha [py*KecTBOTO.

3aI'Y6MTe oT o6e3u,eH|<a Ha egunHunua, reHepupalla napuMyHn notouu, ce noco4Bat B HamaneHUE Ha
6anaHcoBaTa CyMa Ha akKTUBUTE OT Ta3sn eaunHuLa. 3a BCMYKM aKTUBU Ha LpyecTtBOTO pbKOBOACTBOTO
npeueHAaBa nocneasawo Aaanm CbllecTsyBatT MHAUKAUUKU 3a TOBa, 4e 3ary6aTa oT 06e3LI,EHKa, NPpuU3HaTa
B npeaxoaHun rognHun, moxe seye ga He CblectBsyBa UM Oad € HaMalJieHa. O6e3u,eH|<a, NpuM3HaTa B
npegxogeH nepuon, ce Bb3CTaHOBABA, daKO Bb3CTaHOBMMATA CTOMHOCT Ha eaunHunuaTa, reHepupalla
napumyHu noTouun, Hagsuilasa HelHaTa 6banaHCcoBa CTOMHOCT.

3.5.4. MMapuuyHu cpeacTBa U €KBUBANIEHTH

MapuvyHUTE CpencTBa U eKBMBANIEHTWM BKAHOYBAT KAaCOBWUTE HAJIMYHOCTM, pasnialiaTeNHUTe CMETKU U
Aenosuntute B 6aHKKU. MapuyHUTe cpencTBa B /ieBa Ca OLEHEHM NO HOMMHA/MHATA MM CTOMHOCT, Ha
napuyHuTe cpeacTsa, AEHOMUHUPAHU B YyXKAeCTpaHHA BaayTa - N0 3aKAUYMTeNHUA Kypc Ha BHB Kbm
30 centemspu 2025 .

3a uenuTe Ha CbCTaBAHETO Ha OTYeTa 33 napuyHUTE NOTOLM:

® MapuyHWTE MOCTHMNEHMA OT KAMEHTM W MaPUYHUTE NAAWAHMA KbM [AOCTaBUMUM ca
npeactaBeHn 6pyTHO, ¢ BrAtoYeH A4C (20%);

e  /INXBUTE NO NPeAOoCTaBEHN KPeaUTU Ha AbLUEPHO APYKECTBO Ce BKAKOYBAT KaTO NOCTbMEHUA
33 MHBECTULMOHHA AeHOCT;

o nnateHnat OAC no NOKYMKM Ha AbArOTPalHW aKTMBM OT YYKAECTPAHHM [0CTaByYMLM Ce
NnocoyBa Ha pej "naaTeHu gaHbuu", a NpM AOCTaBKa HAa AbArOTPANHM aKTMBM OT CTPaHaTa ce
nocoysa Ha peg "naawaHuWa KbM [OCTaBYMUM" KbM NAapUUYHUTE MOTOLM OT OnepaTuBHA
AEeMHOCT, OKONKOTO TOM yYyacTBa - M Ce Bb3CTaHOBABA 3ae4HO M B OnepaTUBHUTE NOTOLM Ha
[APYMKECTBOTO 3a CbOTBETHMA Nepuoa,

3.5.5. AKUMOHepeH KanuTtan

AKLMOHEPHUAT KanuTan ce NPeACTaBs No HerosaTta HOMMWHA/HA CTOMHOCT M CbOTBETCTBA Ha aKTyasiHaTa
My cbaebHa perncTpaums.

3.5.6. Pe3epsu u HepasnpeaeneHa nevyanba
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Pesepeute Ha [py*KecTBOTO BK/IHOYBAT 3aKOHOBWU pe3epBu U ApPYyrM pesepBu, KOUTo ce obpasysaT oT
pa3npeaensaHe Ha GuHaHCOBUTE My pe3ynTaTu. Pesepsute Ha [pyXKecTBOTO MoraTt Aa ce M3Mnon3Bat
camo ¢ pelweHue Ha ObwoTo cbbpaHMe Ha aKUMOHepUTe, CblacHO TbProBCKMA 3aKOH M YcTaBa Ha
LpyxecTBoTO.

HepasnpeaeneHata nevyanba BKAOYBA TeKywmsas (GUHAHCOB pPe3yATaT M HATpynaHUTe nedyandbu ot
MUHaAN roanHN.

3.5.7. 3aabaXKeHua KbmM HaeTu imua
lMnameH 200uweH omnyck

CovrnacHo Kogekca Ha Tpyga, NpaBOTO Ha MON3BaHe Ha onpeaeneHusa nosiaraem rogulieH OTnycK ce
3anasBa U B C/ly4anTe, KOraTto He e M3Noa3BaH B rogmnHaTa, 3a KOATO ce oTHacA. B cvoteeTcTBme ¢ 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.

JlepuHupaHu 0oxo0u npu neHCcUoHUpaHe

B cboTBETCTBME C M3UCKBaHMATA Ha KodeKca Ha TpyAaa, Mpu npekpaTaBaHe Ha TPyAoBMA AOroBOp Ha
CNYKUTEN, NPUAOBUA NPaBO Ha NEHCUA 33 OCUFYPUTESIEH CTaXK M Bb3PacT, XONAMHIBT My M3MNaalla
obeslleTeHMe B [ABYKpaTeH pa3mep Ha OPyTHOTO TPYAOBO Bb3HArpakaeHue, ako HaTpynaHuaT
TPYAOBMA CTaxK B [Jpy»eCTBOTO € Mo-MaibK OT AEeCeT rOAMHN, AW B LIECTKpaTeH pasmep Ha BpyTHOTO
TPYAOBO Bb3HarpaxaeHue, nNpu HaTpynaH TPyAOB CTasK B APYMECTBOTO Hag AecCeT NnocaeaoBaTesHu
roAMHM.

Mopagn ToBa, Ye HAMA AO0CTaTbyHO AAHHM 3@ HafeXAHO onpejefiaHe Ha pasmepa Ha Ab/IKMMUTE
O6E3LLI,€TEHMFI, KaKTO U nopaan O4YakKBaHUTE NPOMEHU B HOPMATUBHATA ypep,6a, B TO3M roguwieH
(I)MHaHCOB OTYET He € Ha4YNCNeHOo 3aab/KeHMe 3a U3naalaHe Ha OﬁESIJJ,GTEHMFI Ha HaeTute nnua npu
NeHCNOHUPaHe.

3.5.8. TMMpuxoaun

OCHOBHUTE NPUXOAM, KOUTO [lpysKeCTBOTO reHepupa, ca CBbP3aHM C IMXBU MO NPEAOCTaBEHM 3aeMH,
NPeoueHKn Ha ¢GMHAHCOBM AKTMBM OTYUTAHW MO CNpaBeg/IMBa CTOMHOCT B neyanbaTta m 3arybara,
MOKYMKO — Npoga*kba Ha B3eMaHuA, NOKYMNKO — NpoAaxkba Ha MMOTU 1 Apyru

3a fa onpeaenu fanu v Kak ga npusHae npmxoam, py*KecTtsoTo U3no/s3Ba cnegHute 5 cTonku:
1. UaeHTMdUUMpPaHe Ha AOroBOpaA C KANEHT

2. WpeHTndunumpaHe Ha 3a4b/IXKEHUATA 33 U3NBAHEHUE

3. OnpependAHe Ha ueHaTa Ha caeskaTa

4. PasnpepeneHure Ha LieHaTa Ha cAe/IKaTa KbM 3a4b/IKEHMATA 33 U3MbJHEHME

5. MNpu3HaBaHe Ha NpuUxoauTe, KOraTo ca yA0B/NETBOPEHU 3a4b/IKEHNATA 33 U3MbJHEHUE.

anXO,EI,I/ITe ce npu3sHasaTt nanM B AageH MOMEHT, UIN C Te4YeHne Ha BPeMeTO, KOrato uam OOKaTo
Lpy*KecTBoTO YAOBNETBOPU 3a4b/KEHUATA 33 U3MbAHEHMUE, HpeXBbpﬂHVIKM O6eLLI,aHMTe CTOKN nan
YCNYyrn Ha CBOUTE KIMEHTWN.

Lpy*KecTBoTO NpM3HaBa KaTo 3a4b/XKeEHUA N0 AOr0BOP Bb3HArpaxkaeHue, Nnoay4yeHo No OTHOLWEeHMe Ha
HeygO0BNETBOPEHU 3aAb/IXKEHNA 3a U3NB/IHEHUE U TU NPEeACTaBA KaTo APYrKn 3aAb/1XKeHUA B OTYETA 34
d)MHaHCOBOTO cbCToAHMe. [lo CbWMA HaymH, aKko [pyKecTBOTO YAOBAETBOPWU 3aAb/iKeHue 3a
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n3nb/IHEHNE, MPEeAN Aa NONYYN Bb3HArpa*Xa4eHMeTo, TO NPM3HaBa B OTHETA 3a d)MHaHCOBOTO CbCTOAHUE
WA aKTuB NO O0rosopa, nan B3emaHe, B 3aBUCMMOCT OT TOBa Aa/In CE U3NUCKBA HELWO APYyro oCcBeH
onpegeneHo sBpeme 3a nosiy4aBaHe Ha Bb3HArpaxXa4eHMeTo.

3.5.9. Mpuxoam oT NUXBU U AUBUAEHTU

anXOAMTe OT INXBU Ca CBBbP3aHU C NpeaoCTaBEHU 3aeMU HA APYTrX APYyHKeCTBa U AO0TroBOPU 3a LUECUA.
Te ce oTymTaT TEKYLWO NO MmeToda Ha e¢6KTMBHaTa NnxXBa.

Mpuxoante OT AMBUAEHTU Ce NPM3HABaT B MOMEHTa Ha Bb3HWKBaHe Ha NPaBoOTO 3a Mojsy4vyaBaHe Ha
nnallaHeTo.

3.5.10. OnepaTuMBHU pa3xoam

OnepaTuBHMTE pasxoam ce nNpusHasat B nevasnbarta uau 3arybaTta npu Noi3BaHETO Ha YCAYTUTE UK Ha
[aTaTta Ha Bb3HUKBAHETO UM.

Korato pasxoauTe He OTroBapAT Ha YCNOBMATA 32 Pa3CpOYBaHe CbIACHO M3UCKBaHMATA Ha MCAO 15,
CbLiMTE Ce NPM3HABAT KaTo TEeKYyLLM B MOMEHTA HA Bb3HWKBAHETO MM KaTo Hanmpumep He ce O4YaKBa Aa
6b4aT Bb3CTaHOBEHM WM NEPUOALT Ha PAa3CPOYBAHETO MM € 40 eAHa roauHa.

CnegHute onepaTtuBHU pPa3xoan BUHArM ce OTpPa3ABaT KAaTO TeKyLW, pa3xXxod B MOMEHTA Ha Bb3HUKBAHETO
NM:

e O6WM M agMUHUCTPATUBHM pPa3xoam (OCBEH aKo He ca 3a CMeTKa Ha KANeHTa);

e  Pa3xoau, CBbP3aHu C U3MNbJHEHNE Ha 334 b/IKEHNETO;

e Pa3xoau, 3a KOUTO MpeanpuATMETO HE MOXKe Ja onpedenun, Aaav ca CBbp3aHn C
Y[0B/IETBOPEHO WU HEYAO0BNETBOPEHO 3a4b/IEHME 33 U3MbJIHEHME.,

3.5.11. Pas3xopau 3a AMXBU U pa3xoau No saemu
Pa3xoguTe 3a ANXBU Ce OTYMTAT TEKYLLO MO MeToaa Ha edpeKTUBHATA INXBA.

PasxoauTte No 3aemu OCHOBHO NpeAcTaBaABaT JIMXBU NO 3aemuTe Ha [py»KecTBoTo. BCcMUKM pasxoam no
3aeMN, KOWUTO AOMPEKTHO MoraT ga 6baaT OTHeceHM KbM 3aKynyBaHETO, CTPOUTENCTBOTO WU
NpPon3BOACTBOTO Ha eAMH OTrOBapALLL Ha YC/NIOBUATA aKTUB, Ce KanuTaauMsupar npes nepuoaa, B KOMTO
ce o4YakBa aKTMBLT Aa H6bae 3aBbplleH U NpuBedeH B FOTOBHOCT 3a M3Mo/3BaHe UM npopaakba.
OcTtaHanuTe pasxoAu Mo 3aeMu cnedsa Aa ce NPU3HaBaT KaTo pasxod 3a nepuoga, B KOWTO ca
Bb3HMKHaAW, B OTYeTa 3a nedyanbarta uau 3arybarta n apyrua sceobxsaTeH Aoxofa Ha pes ,, PuHaHcoBU
npUXoamn, HeTHo”.

3.6. laHbuHO obnaraHe

CbrnacHo 6barapckoTo AaHbYyHO 3aKoHoAaTencTBo 3a 2025 r. gpyKecTBaTa AbAXKAT KOPNOpaTMBEH
noaoxoAeH AaHbK (AaHbK OT Nedvanbata) B pasmep Ha 10 % Bbpxy obnaraemata nevyanba, kato 3a 2024
r. Tou cbwo e 6un 10 %. 3a 2025 r. gaHbYHATa CTaBKa ce 3anassa Ha 10%.

[pyxecTBoTO npunara 6anaHcosus MeTOod, Ha 3aA4b/1IXKeHUATaA 3a OTYUTAHE Ha BpeMeHHUTE AaHDBYHU
Pa3NnKn, npu KOUTO Te ce YCTaHOBABAT 4pe3 CpaBHABAHE Ha MPEHOCHATa CTOMHOCT C AaHb4yHaTa
OCHOBA Ha aKTMBMUTE M NacueuTe. YCTaHOBEHUTe OTCPOYE€HU AaHBYHU aKTUBU U NMACUBU C€ KOMMNEHCUPAT
N AaHBYHUAT ed)eKT Ceé n34yncnAasa 4pes3 npuaaraHe Ha AaHbyHaATa CTaBKa, KOATO Ce OYakKBa Aa 6'bﬂ,e
npuaoXeHa npu TAXHOTO O6paTHO npoAassieHne B 6bp,em,e. OTCpO'-IeHVITe AaHDbYHM 3a4b/IXKEHUA Ce
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NPW3HaBaT NPU BCUYKKU CNyYan Ha Bb3HUKBaHE, @ OTCPOYEHUTE AaHbYHU aKTUBK, CAMO A0 CTeneHTa, A0
KOATO PbKOBOACTBOTO CYMTA, Ye € CUrypHO, Ye [py»ecTBoTo We peannsmpa nedanba, 3a Aa M3MN03Ba
OAaHbYHMA aKTUB,

3.7. AmBnpgeHtu

AusnaeHtnte ce NMPU3HABAT KaTO HamMa/ieHMe Ha HETHUTE aKTUBU Ha ﬂ,pymeCTBOTO n TeKyuwo
3aAb/1IXKeHNne KbM CO6CTBeHVILI,VITe Ha aKUMOHepHMA Kanutan B nepunoaa, B KOWTO e Bb3HWKHa/O0
NpaBoOTO 3a NoJsy4aBaHe.

Mpes TeKyLwma Nnepmoa He e B3EMAHO pelleHue 3a pasnpeaesieHue Ha AUBUAEHT.
3.8. [Aoxop Ha aKuuA

[loxoAbT Ha eAHa aKuMA Ce M3UMCAABaA Ha OCHOBaTa Ha HeTHaTa neyanba 3a nepuoga U cpemHo-
npeterneHusa 6poi Ha 06UKHOBeHUTE 6e3HaNYHM aKuMK Ha Jpy»KecTBoTo.

3.9. ®UHAHCOBU UHCTPYMEHTU
3.9.1. MMpu3sHaBaHe u OTNUCBAHEe

duHaHCOBUTE aKTMBM U GUHAHCOBWUTE MACcMBK Ce NPWU3HABaT, Korato [py*KecTBOTO CTaHe CTpaHa no
[OrOBOPHUTE YCNOBMA HA GUHAHCOBUA NHCTPYMEHT.

®UHAHCOBUTE aKTMBM Ce OTMMCBAT, KOraTo /AOrOBOPHWUTE MNpaBa BbPXy MNapuyHWTE MnoTouuM OT
d)VIHaHCOBVIFI dKTUB N3TUYAT U KOraTo d)VIHaHCOBVIHT dKTUB U MO CblleCTBO BCUYKUN PUCKOBE N n3roaun
Ce NPexBbpPAAT.

®nHaHCOBUTE MacuBKM ce OTMKUCBAT, KOrato 3a4bNXKEHNETO, NOCOYEHO B A0rosopa, € U3nb/IHEHO, €
OTMEHEHO NN CPOKDBT MYy € U3TEKDB/.

3.9.2. Knacudukauma u NbpBOHAYAIHO OLEHABaHEe Ha GUHAHCOBUTE AaKTUBM

MbpBoHaYaNHO GUHAHCOBUTE aKTUBU Ce OTYMUTAT MO CnpasBedIMBa CTOMHOCT, KOpUrMpaHa ¢ pasxoguTe
no caenkaTta, C U3KAoUYeHWe Ha pUHAHCOBUTE aKTMBKM NO CnpaseanMBa CTOMHOCT Npe3 nedyanbaTta Uam
3arybata M TbProBCKUTE B3EMaHUA, KOWUTO HE CbAbPMKaT CblEecTBeH (UHAHCOB KOMMOHEHT.
MbpBoHaYyanHaTa oUeHKa Ha GUHaAHCOBUTE aKTMBM MO CnNpaBeasiMBa CTOMHOCT npes3 nedanbarta mam
3arybata He ce KopurMpa C pasxogmte MO CAe/IKaTa, KOMTO Ce OTYMTaT KaTo TEeKyLiM pasxoau.
MbpBOHaYasHaTa OLEHKA Ha TbProBCKMTE B3EMaHWA, KOMTO HE CbAbpXaT CbliecTBeH ¢GUHaAHCOB
KOMMOHEHT, NpeACcTaBNABa LleHaTa Ha caenkarta cbriacHo MCdO 15.

B 3aBMCMMOCT OT HauMHa Ha NocneBaLlo oTYUTaHe, d)VIHaHCOBVITe aKTuUBU ce Kl'IaCMdJVILI,VIpaT B e4Ha oT
cnegHUTE Kateropmnu:

® Ob/JTOBU UHCTPYMEHTU NO aMOPTU3UNPaHa CTOI‘/‘IHOCT;
° d)MHaHCOBM dKTUBU NO CnpaseainBa CTOMHOCT npes nevyanbarta nam 3ary6aTa;

e  (GMHAHCOBM aKTMBM MO CMpPAaBeANMBA CTOMHOCT Mpe3 Apyr BceobxsaTeH A0xo4 C uau 6es
peknacudukaums B neyanbaTa uam 3arybarta B 3aBUCMMOCT Jann ca LbATOBU WU KanuTaaosu
WNHCTPYMEHTW.

Kl'IaCVId)MKaLI,VIFiTa Ha d)MHaHCOBI/ITe dKTUBU Ce onpeaena Ha 6a3aTa Ha cneaHuTe age ycnoBuA:
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e 6u3Hec moaenbT Ha Jlpy»KecTBOTO 3a yrnpasaeHue Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepUCTUKWUTE Ha AO0roBOPHMTE NapUYHM NOTOUM Ha GUHAHCOBUA aKTUB.

BcuuKM npuxoamn n pasxoam, CBbp3aHKU C MOKYNKo-Npoaaxkba u npomsaHa B cnpaBeamMBaTa CTOMHOCT Ha
dUHAHCOBUTE aKTMBM, KOUTO ca Npu3HaTK B nevyanbaTta u 3arybaTa, ce BKAouBaT BbB ,[levyanba ot
onepaummn ¢ MHBECTULMKN . BCUUKM NpMXoan U Pasxoamn OT JIMXBU, KAaKTO U Npu3HaBaHe Ha M ob6paTHO
NpoAB/iIEHNE HA OYaKBaHM KpeAWTHW 3arybu ce npeactasAT Ha pen ,, PUHAHCOBU NMPUXOAWN, HETHO" B
oT4yeTa 3a neyanbata unu 3arybarta n apyrus sceobxsaTeH AOXOA,.

3.9.3. MNocnepBalyo oueHABaHe HA PUHAHCOBUTE AaKTUBU
ObAroBM MHCTPYMEHTM MO aMOpPTU3MpPaHa CTOMHOCT

®nHaHCOBUTE aKTUBK Ce oueHABAT NO aMOPTU3NPaHa CTOﬁHOCT, dKO aKTUBUTE U3NDBNIHABAT C/eaHUTeE
KpUTeEpPUN N He Ca onpeaesieHn 3a oueHABaHe No cnpaseasinBa CTOMHOCT npes neyanbarta u 3ary6aTa:

e [PY}KeCTBOTO YyNpaBiABa aKTUBUTE B PaMKUTe Ha BU3HeC moden, YMATO Len e Aa AbpXKu
dMHaHCOBUTE aKTMBK M Aa CbbUpa TEXHUTE AOrOBOPHM NapPUYHM NOTOLU;

® CbllaCHO AOrOBOPHMTE YC/A0BUA HAa (GMHAHCOBMA aAKTMB HA KOHKPETHW OaTM Bb3HMKBAT
napuyHM NOTOLM, KOMTO Ca EAUHCTBEHO MJIalLaHUA MO MaBHULA U JINXBA BbPXY HernoraceHara
Cyma Ha rnasHuuaTa.

Ta3u KaTeropusa BK/IOYBA HeAepuBaTUBHM GUHAHCOBM aKTUBM KaToO 3aeMMU M B3eMaHuA C GUKCUPaHU
WAW onpeaenvumM MAalaHua, KOMTO He ce KOTMpaT Ha aktMeeH nasap. Cnes nbpBOHAYanHOTO
npusHaBaHe, Te ce OLEeHABAT N0 aMOpPTM3MPaHa CTOMHOCT C M3Mo/3BaHe Ha MeToAa Ha edpeKTUBHaTa
nnxBa. [JMCKOHTMpPaHe He ce M3BbpLIBA, KOrato edeKTbT OT Hero e HecbuiectseH. [pyXecTBoTo
Knacuduumpa B Tasn KaTeropus napuyHMTE CPeAcTBa, TbProBCKUTE M APYrY B3eMaHWA, KaKTo U
peructpupaHn Ha bopcaTa obauraumm.

Tbprosckun B3emaHua

TbproBCKMUTE B3EMaHMA Ca CYMM, AbXKUMM OT KIMEHTU 33 NPOAALEHM CTOKU UAWN YCAYTU, NU3BBPLUEHN B
06U1YaliHMA Xo4 Ha cTonaHCcKaTa AeiHocT. OBUKHOBEHO, Te Ce Ab/XKAT 3a yperkaaHe B KpaTbK CPOK M
CNe0BaTE/IHO Ca KAAaCMPULMPaHN KaTo TeKyLM. TbproBCKUTE B3eMaHUA ce NPM3HaBaT MbPBOHAYaAHO
B pasmep Ha 6e3yc/0BHOTO Bb3HArpaKAeHWe, OCBEH aKO CbAbPMKAT 3HAUMTENHM KOMMOHEHTU Ha
¢duHaHcupaHe. [py>KecTBOTO AbPMKM TbProBCKMTE B3EMAHMSA C Lea CbbupaHe Ha JOroBOPHMTE NapUyHM
noTouM W cneaoBaTeNHO M OLUEHABa NO amMoOpTM3MpaHa CTOMHOCT, KaTo M3Moa3Ba MeTofa Ha
edeKTMBHaTa IMXBa. JUCKOHTUPAHE He Ce U3BbPLLBA, KOraTo ePeKTHT OT HEFO € HECHLLLECTBEH.

®rHaAHCOBM aKTMBM NO CNpaBea/IMBaA CTOMHOCT nNpe3 nevyanbarta nam 3arybaTta

®UHAHCOBM aKTUBMU, 338 KOUTO HE e MPUNONKMM BU3HEC Mogen ,AbpKaHK 33 CbbupaHe Ha AOrOBOPHUTE
napuMyHM notoun” mnam 6usHec mogen ,AbpKaHW 3a cbbupaHe M npopaxkba“, KakTo M PUHAHCOBM
aKTUBW, YNUTO LOTOBOPHM MAaPUYHU MOTOLM HE Ca eAMHCTBEHO MAALLAHWA Ha raBHULA U JINXBU, Ce
oTYMTaT Mo cnpasBen/IMBa CTOMHOCT Npes3 nevyanbarta unam sarybara.

Tasun KaTteropua Cov4bprKa CblO Taka MHBECTUUUNKN B KAaNUTA/I0OBUN UHCTPYMEHTU. ,ﬂ,p\/)‘l'(eCTBOTO OT4UNTa
Té3N UHBECTUUMUM NO CnpaseainBa CToMHoOCT npes nevyanbarta uau 3ary6aTa M He e Hanpasunia
HEOTMEHUM M360p Aa ' OT4YUTa NO cnpasea/nBa CToMHOCT npes apyr BceobxBaTeH poxona. NpomeHute
B CnpasegsineaTta CTOMHOCT Ha aKTUBUTE B Tasw Kateropmna ce OTpa3ABaT B neyanbata u 3ary6aTa.
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CnpaBeasMBata CTOMHOCT Ha GMHAHCOBMTE aKTMBWM B Ta3n KaTeropusa ce onpenens Yypes KoTUpaHu
LLeHM Ha aKTUBEH Nasap WAM Ypes U3MNo/3BaHe Ha TEXHMKM 33 OLEHABaHE, B C/lyYail Ye HAMAa aKTUBEH
nasap.

3.9.4. 0O6e3ueHKa Ha GUHAHCOBUTE aKTUBMU

M3ncKkBaHMATa 3a obesueHKa cbrnacHo MCPO 9 u3nonssar MHbOPMAUUA, OPUEHTUPAHA KbM
6baeLeTo, 3a A3 NPM3HAAT OYaKBAHUTE KPeaUTHU 3aryou.

MHCTDYMEHTMTE, KOUTO nonaaat B obxBaTa Ha HoBUTE M3NCKBAHWA, BKIKOYBAT 3aeMU U APYTX OAB/ITOBU
d)MHaHCOBM dKTUBU, OUEHABAHW NO aMOPTU3UPAHA CTOIZHOCT, TbProBCKM B3€MaHUA.

[py»ecTBoTo Hauncnsaea obesLeHKa Ha TbProBCKUTE U APYrM B3eMaHMA, KOMTO He ca obesneyeHn cbe
3an0r Ha akuuu. KaTo uMHAMKaTopu 3a noTeHuManHa obe3lueHKa Ha TbProBCKUTE B3emaHuA
[APYXECTBOTO CYMTA HACTbMUAWU 3HAUYUTENHN GUHAHCOBM 3aTPyAHEHUA Ha aebutopa, BEPOATHOCTTA
AebUTopbT Aa BCTbMM B Mpoueaypa MO HECLCTOATE/IHOCT WMAM HEU3Mb/IHEHWE Ha [A0roBOpeHuTe
aHra’XMMEHTM OT CTPaHa Ha KOHTpareHTa 1 3abaBa Ha NAallaHMATa 1 cTeneHTa Ha 06CayKBaHETO UM.

ObesueHKaTa ce npeactaBa B OTyeTa 3a PUHAHCOBOTO CbCTOAHWE KAaTO HamMaleHWe Ha OT4YeTHaTa
CTOMHOCT Ha B3emMaHuATa, a pasxoauTte OoT obesueHKaTa M NpuUxoamuTe OT BbpPHaTU 0be3LeHKu ce
npeacTasBAT B oTYeTa 3a nevanbata uaum 3arybarta u apyrus BceobxesateH goxon B nepoto ,MNevyanba oT
ornepauun ¢ MHBECTULMN, HETHO".

3.9.5. Knacudukauma u oueHsBaHe Ha GUHAHCOBUTE NACUBU

duHaHcoBUTE NacuBM Ha [py*KecTBOTO BKAOYBAT NOyYeHU O06AUraLUMOHHN 3aeMU, 3a4b/IKEHUA No
Peno CAeNKU, TbProBCKM 1 APpYrM GUHAHCOBY 3a4b/XKEHNA.

®urHaHCOBWTE NAacMBM Ce OLLEHSABAT MbPBOHAYAJTHO MO CNpPaBeA/IMBa CTOMHOCT U, KbAETO € NPUIOKUMO,
ce KopurmMpaT no OTHOLUEHWE Ha pa3xoguTe Mo CAeskaTa, OCBEH aKo [py)KecTBOTO He e onpeaeanno
AafeH GMHaHCOB NacMB KATo OLEHSBaH No CnpaBeA/iMBa CTOMHOCT Npe3 nevyanbata v 3arybara.

durHaHCOBMTE NAacMBU Ce OLEeHABAT NOCAeABaLLO N0 aMOPTU3MpPaHa CTOMHOCT, U3NOA3BalKM MeToaa Ha
edeKTMBHaATa INXBA, C U3K/IIOYEHME HA OEepMBaTUBM U GUHAHCOBM MAcMBM, KOUTO ca ONpedeneHu 3a
oleHABaHe Mo CnpasBeasMBa CTOMHOCT npes3 nevanbaTta uau 3arybara (C M3K/0YEHUE Ha AEPUBATUBHU
(GUHAHCOBUM MHCTPYMEHTU, KOUTO ca onpeaeneHun n eGpeKTUBHM KaTo XeAKnpall, MHCTPYMEHT).

BCMUKM pa3xogm CBbP3aHWM C JIMXBU U, aKO € MPUAONKMMO, NPOMEHU B CNpaBea/iMBaTa CTOMHOCT Ha
WHCTPYMEHTa, KOUTO Ce OTYMTaT B neyanbata uam 3arybarta, ce BKAOYBAT BbB GUHAHCOBUTE Pa3xoam
AN GUHAHCOBUTE NPUXOAMN.

3.10. NMpoBu3nKn, yc10BHM NACUBU U YCIOBHU aKTUBU

MpoBM3uUTE Ce MPU3HABaAT, KOraTo MMa BEPOSTHOCT CEralHW 3afb/IKEeHUs B pesyaTaT OT MMUHa0
cbbuTHE Aa AoBeAaT A0 M3X0A4ALl MOTOK Ha pecypcu oT [pyKecTBOTo M mMoKe aa bbae HanpaseHa
Haje)KAHa OLEeHKa Ha cymaTta Ha 3a4b/iKeHMeTo. Bb3MOXKHO e CPOYHOCTTa UM CymaTa Ha U3Xoaawma
napuyeH MOTOK Aa e HecurypHa. CerawHo 3agb/iKeHue ce nopaxga OT Ha/IMYMETO Ha MpPaBHO WM
KOHCTPYKTUBHO 3a4b/iKeHWe BCAeACTBME HAa MUHAAM CbOUTUA, HanpUmep rapaHuMM, NPaBHU CropoBse
wnn obpemeHsABallM aAorosopu. MpoBM3MMTE 33 MNPECTPYKTypMpaHe ce Mpu3HaBaT Camo aKo e
pa3paboTeH u npuaoxeH nogpobeH GopmasneH NAaH 3a MPECTPYKTYpUpaHe UM PbKOBOACTBOTO €
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06ABMNIO0 OCHOBHUTE MOMEHTM Ha NAaHa 3a NpecTpyKTypupaHe npen Te3u, Kouto 6uxa 6Gunu
3acerHanu. Mposunsunm 3a 6baeLm 3arybm oT AeMHOCTTa He ce NpM3HaBarT.

CymaTa, KOATO ce NMpu3HaBa KaTo MpOBM3MA, Ce U3uMcaABa Ha basa Hall-Hade)KAaHaTa OLeHKa Ha
pa3xoauTe, HeobX0AMMM 3a ypexKaaHe Ha cerallHo 3aAb/KeHNe KbM Kpas Ha OTYeTHUA Nnepuoa, KaTto
ce B3emaT npeaBuA PUCKOBETE M HECUIYPHOCTTa, CBbP3aHW CbC CErawHoTO 3aab/xeHue. Korato
cblllecTByBaT peauua MNoAobHM 3aAb/KeHUs, BepoATHaTa HeobXoAMMOCT OT M3XodAll, MOTOK 3a
rnoracsiBaHe Ha 3a4b/IKEHWETO ce onpedens, KaTto ce oTyeTe rpynata Ha 3a4b/IKEHUATA KaTo uAo.
MpoBu3NUTE ce AUCKOHTMPAT, KOrato ePpekTbT OT BPEeMeBUTE Pas3/IMKM B CTOMHOCTTa Ha napute e
3HauUTeNeH.

O6e3LweTeHna OT TPEeTH IMLA BbB BPb3Ka C A3a[eHO 3aAb/iXKeHne, 33 KoUTo [ py»ecTBOTO e CUTYPHO, Ye
e rnosyyun, ce NPM3HaBaT KaTo OTAeNEeH aKTMB. TO3M aKTMB MOXe M [Ja He HaABMILAaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3MA.

MpoBM3UUTE Ce NpepasriexaaT KbM Kpaa Ha BCEKM OTYETeH Nepuoa 1 CTOMHOCTTa MM ce Kopurupa, 3a
[a ce oTpasun Hail-aobpaTta NpubAN3UTENHA OLEHKA.

B cnyyanTe, B KOMTO Ce CUUTA, Ye € MAJIKO BEPOATHO [a Bb3HUKHE U3XOAALL, MOTOK Ha MKOHOMMWYECKM
pecypcv B pesy/TaT Ha TEeKYLILO 3aA4b/IXKEeHNE, MacuB He ce Npu3HaBa. YC/I0BHMTE NacuBK cneasa Aa ce
OLEeHABAT NOC/eABaLlo Mo Mo-BMCOKaTa CTOMHOCT My OnucaHaTa Mno-rope cpaBHMMa MPOBU3MA U
MbpPBOHaYa/IHO NpPU3HaTaTa Cyma, HaMmasieHa C HaTpynaHaTa amopTU3aLma.

BepoATHM BXOAALLM NOTOLM HAa MKOHOMMYECKM NOA3U, KOUTO BCE OLLLE HE OTFOBAPAT Ha KpUTepuuTe 3a
NpU3HaBaHe Ha aKTMB, Ce CMATAT 33 YC/I0OBHWU aKTUBW. Te ca onMcaHu 3aeHO C YCNOBHUTE 3a4b/IXKEHMA
Ha [pyXecTBOTO B NOACHEHMe 23.

3.11. 3Haummm npeueHKn Ha PbKoBOACTBOTO NpU nNpuiaraHe Ha c4eToBOAHATA NOJIUTUKA

3HaYMMUTE MpPELEHKM HA PbKOBOACTBOTO MPW MNpUAAraHeTo Ha CYETOBOAHWUTE MOJIUTUKM Ha
L pyKecTBoTo, KOMTO OKa3BaT HAM-CbLLECTBEHO B/IMAHUE BbpXy GMHAHCOBUTE OTYETM, Ca OMUCAHU NO-
£ony. OCHOBHUTE MU3TOYHULM HA HECUTYPHOCT MPU M3NONA3BAHETO Ha NPUBANIUTENHUTE CYETOBOLHMU
OLLEHKW Ca ONUCaHKM B nosAcHeHue 3.12.

3.11.1. [ObnroBu UHCTPYMEHTU, OLLEHABAHMU MO aMOPTU3MPAHA CTOMHOCT

AHann3bT M HamepeHuATa Ha PbKOBOACTBOTO Ca NOTBbPAEHU OT 6M3HEC mMofena Ha AbpsKaHe Ha
AbNTOBUTE MHCTPYMEHTU, KOMTO OTrOBapAT Ha U3UCKBAHMATA 3a MOJIyYaBaHe Ha MaallaHna eauHCTBEHO
Ha rMaBHMLA M IMXBU U ObpP’KaHe Ha aKTMBMTE A0 CbBUPaHeTo Ha A0roBopeHMTe NapuyHM NOTOLM OT
oburaumMmTe, KOUTO ca KaacuduUMpaHU KaTo AbArOBU UHCTPYMEHTU, OLEHABAHW MO aMopTM3MpaHa
croiHocT. ToBa pelleHne e cbobpaseHo ¢ TeKyllaTa IMKBUAHOCT U KanuTana Ha [py»KecTsoTo.

3.12. HecUrypHOCT Ha CYETOBOAHU NPUBNN3UTENHMN OLLEHKU

Mpn n3roTBAHETO Ha d)VIHaHCOBVIH OTYET PHBKOBOACTBOTO MpaBu peauula npeanonoxeHuAa, OLeHKN un
A0NyCKaHMA OTHOCHO NPU3HAaBaHETO U OLLEHABAHETO HA akKTUBU, NaCUBU, NpUXoan n pasxogu.

ﬂ,eﬁCTBMTe}'IHVITe Pe3ynTaTn moraTt Aa ce pa3/zinvyaBaT OT NpeanosiIoKeHNATa, OUEHKUTE U JONYCKAHUATA
Ha PbKOBOACTBOTO U B peaKu Cnydyam CbOTBETCTBAT HAaNb/IHO Ha NpeaBapuUTeE/IHO OULEHEHUTE PE3YNTATU.

an NU3roTBAHETO Ha npeacraBeHnA roauvlleH d)VIHaHCOB OT4HET 3HAYMMHUTE nNpeueHKM Ha
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PbKOBOACTBOTO MNPW MNPWUIAraHeTo Ha CYETOBOAHUTE MOJIMTUKM Ha [pyKecTBOTO U OCHOBHUTE
M3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHWUTE NPUOBAUIUTENHW OLEHKM HE Ce pas3/in4vaBaT OT Tesu,
OMOBECTEHN B MEXAMHHUA PUHAHCOB oTYeT Ha ApyxKectBoTo KbM 30 centemspun 2025 .

MHd)OpMaLI,Mﬂ OTHOCHO CbllecCTBEHUTE NpPeanosioKeHUA, OUEHKN N AO0NYCKaHUA, KOUTO OKa3BaT Hal-
3HAYUTENTHO B/IMAHNE BbPXY NPU3HABAHETO N OUEHABAHETO Ha aKTUBU, NaCnBu, Nnpnxogam n pasxoau, €
npeacraBeHa no-ao0ny.

3.12.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBMU

3a 3aryba ot obe3ueHKa ce NpuU3HaBa CymaTta, C KOATO HbanaHcoBaTa CTOMHOCT Ha AadeH aKTUB UK
eAMHMUa, TeHepupalia napuyHM MnoToum, npesullaBa Bb3CTaHOBMMAaTa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT crnpasef/ivBaTa CTOMHOCT, HamajeHa C pasxoauTte no npogakba Ha AadeH aKTus, U
HerosaTa CTOMHOCT B ynoTtpeba. 3a Aa onpedeny Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[py>ecTBOTO M3YMCiABa OYaKBaHUTE 6bAellM NapuyHK MOTOUM 3a BCAKA eAMHULA, reHepupalla
napuyHy NoTouu, U onpedena NoAxXoAAWMA AUCKOHTOB GaKTop C Len KankyaupaHe Ha HacTtoAwaTa
CTOMHOCT Ha Te3n napuyHu notouu. MNpu mM3uncnaBaHe Ha O4YaKBaHUTE 6bAely MNapuyHK NoToum
PbKOBOACTBOTO MPaBu NPeAno/IoKeHMUA OTHOCHO 6baelnte 6pyTHU nevandbu. Tesn npeanonoKeHus
ca CBbp3aHu ¢ bbaelum cbbutna n oberoatencrsa. [encTeutenHUTe pesyntatv MmoraT Aaa ce pasainyasat
W A3 HAaN0XaT 3HauYUTEIHU KOPEKLMM B aKTUBMTE Ha [lpy»KecTBOTO npes ciedBallaTa OTYeTHa roamHa.

B noseyeto cayyan MNpu OnNpepensiHeTo Ha MPUAOKMMUA AUCKOHTOB (AKTOp ce MpaBu OLEHKa Ha
NoAXoAAWNTE KOPEKLMM BbB BPb3Ka C NasapHMUA PUCK U PUCKOBUTE GAKTOPM, KOMUTO ca cneunduryHm 3a
OoTAeNIHUTE aKTUBMU.

3.12.2. U3mepBaHe Ha OYAKBAHU KpeguUTHU 3arybum

KpeauTHuTe 3arybu npeacTaBaaBaT pasnkaTta MexKay BCUUYKM AOTOBOPHM NAapUYHKU NOTOLM, AbKUMMU
Ha [lpy)KecTBOTO M BCMYKM NAapU4YHK MNOTOLM, KOMTO TO O4YaKBa ga nosayun. O4YaKBaHWUTE KpPeauTHM
3arybu ca BepOATHOCTHO NpeTer/sieHa OLeHKa Ha KpeauTHUTe 3arybu, KOMTo M3UCKBAT MpeLeHKaTta Ha
OpyKecTBoTo. OYaKBaHMTE KpeamuTHU 3arybun ca AUCKOHTUPAHU C MbPBOHAYaNHNA ePEKTUBEH /IUXBEH
MPOLEHT.

3.12.3. OueHABaHe NO cNpaBeaMBa CTOMHOCT

PbKOBOACTBOTO M3MO/A3Ba TEXHWKM 33 OLEHABaHe Ha CnpaBeg/MBata CTOMHOCT Ha ¢GWHAHCOBU
WMHCTPYMEHTU (NpW AIMNCa Ha KOTUPaHWM LLEHW HA aKkTMBeH nasap). Mpu npunaraHe Ha TEXHWKKU 3a
OUEHABaHEe PbKOBOACTBOTO M3M0A3Ba B MAaKCMMAJIHA CTEMNEH NasapHW AaHHM U NPEANON0KEHNA, KOUTO
nasapHWTe yyacTHUUM 6Mxa Bb3NPUENN NPU OLEHABAHETO Ha AafeH WHCTPYMeHT. KoraTo aunceat
NPUNOKMMW  MNa3apHU OaHHKW, PLKOBOACTBOTO M3MOA3Ba CBOATA Hal-gobpa oOueHKa Ha
NnpeanosioXKeHNsTa, KOUTO 6Mxa HanpaBuaM NasapHUTE y4yacTHUUM. Te3n OueHKM moraT Ja ce
pasfnvyaBaT OT AENCTBUTENHUTE LEHU, KOMTO Buxa 6uam onpedeneHn npu cnpaseanusa nasapHa
cOeNKa Mexay UHGOPMMUPAHM U JKeaellm CTPaHM B Kpas Ha OTYETHUA Nepuog.
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4. TMeuanba oT onepauumn c UHBECTULUMU, HETHO

MNeyanba ot npoaarkba Ha DA

3aryba ot npoagaxkb6a Ha PA

Meyanba oT NpeoLeHKa Ha PUHAHCOBU UHCTPYMEHTU
3aryba oT npeoueHKa Ha GMHAHCOBU MHCTPYMEHTH

5. ®UHAHCOBM NPUXOAU, PA3XOAU HETHO

Mpuxoan oT AMXBK
Pasxoau 3a nnxeu

3aryba oT KpeanTHa obesueHKa Ha B3emaHus, cbriacHo MCPO 9
Mpuxoam oT Bb3CTaHOBEHWN 06e3LEeHKN Ha B3eMaHUA, CbrnacHo

MC®O 9
Opyrn duHaHcoBK pasxoam
dUHaAHCOBM NPUXOAN,pPa3X0au HETHO

6. Apyrm poxoaun

Mpuxoau oT NnpoMsAHa B cnpaBea/iMBaTa CTOMHOCT Ha
WHBECTULMOHHU UMOTH

Apyrv npuxogm

Apyru poxoau, obw,o

7. Pa3xoAau 3a BbHLUHU yCAyru

3acTpaxoBKu

Takca KPH

TaKkca 6aHKa foBepeHUK
CyeTOBOACTBO M OAMUT
Takca LA

Takca b®b

MasapHu oLLeHKN
XoHopapu

Apyrun

ObLLOo

18

09.2025 09.2024
XUn. nB. XUAN. nB.
- 38

- (87)

394 612
(58) (2)
336 561
09.2025 09.2024
Xun. nB. Xun. nB.
1733 1027
(1736) (1174)
(43) (40)

135 84
(11) (19)

78 (122)
09.2025 09.2024
XUnN. NnB. XUAN. NnB.
1 -

1 -
09.2025  09.2024
XuUn. nB. XUn. nB.
(60) (160)

(1) (12)

(27) (43)

(43) (24)

(6) (5)

(6) (3)

(3) -

(107) -

(8) (16)

(261) (262)
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8. Pa3xoau 3a nepcoHan
09.2025 09.2024
Xun. ne. Xun. ne.
Pa3xoau 3a 3annatu (22) (63)
Pa3xoau 3a ocuMrypuTenH1M BHOCKK (2) (1)
OBLLO (24) (64)
9. Joxop Ha akuua

OCHOBHMAT [0XO4, Ha aKumMs e M34YMC/IeH, KaTo 3a YUCAUTeN e MU3MOoN3BaHa HeTHaTa neyanba,
noAsierkalla Ha pasnpeseneHne 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:

09.2025 09.2024
duHaHCOB pe3ynTaT B /1eBa 122 763,33 95551.34
bpon akuum 3978 900 3978 900
Joxoa Ha eaHa akuma 0,03 ns.. 0,02 n..

10. [OvbarocpouHu GpMHAHCOBM aKTMBU NO CNpaBeaaMBa CTOMHOCT B neyanbarta uam sarybara

CymuTte, npusHaTKM B oTyeTa 3a GMHAHCOBOTO CbCTOAHME, CE€ OTHACAT KbM C/lefHUTEe KaTeropuu
AbTOCPOYHU PUHAHCOBM aKTUBMU:
30.09.25 31.12.24
XWN. NB.  XWA. NB.
®UHAHCOBM aKTMBM NO CnpasBeasiMBa CTOMHOCT npe3 neyanbata uam

3arybarta
HeKoTupaHn KanmuTanoBm MHCTPYMEHTH 100 100
100 100
10. 1 UHBecTULMMU B AbLLEPHU NPeANPUATUA

HanmeHoBaHue Ha 30.09.2025r. 31.12.2024 r.
AbLEPHOTO % Ha Bpoi CroiHOCT % Ha Bpoi CtoMHocT
APYKecTBO yyactmeto  panose B XW/./B. yyactmeto  pAnose B XW/./B.
Kntou bonrapma EOO/, 100 50 5000 100 50 5000

ObLLO 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,KOUTO ce AbpXKaT C Luen
yBe/nMyaBaHe CTOMHOCTTa Ha Kanutana, KOUTO Ce Abp)KaT C Len yse/anvyaBaHe CTOMHOCTTa Ha
KanuTana.

MpomeHuTe B HanaHcoBMTE CTOMHOCTM, NpeAcTaBeHn B oTYeTa 3a PUHAHCOBOTO CbCTOAHWE, MoraT Aa
6baaT 0606LeHN, KaKTo cneaBa:

3ems Crpaau O6wo
Xun. nB. Xun. nBe. XWn. NB..

BbpyTHa 6anaHcoBa CTOMHOCT
Cango kbm 31 gekemspun 2024 r. 393 219 612
Mpnaobutn akTMem - -
Canpo Kbm 31 pekemspu 2024 r. 393 219 612
AmopTunsauma n obesueHka - (68) (68)
Canpo kKbm 31 pekemspu 2024r. 393 151 544
AmopTusaumsa (7) (7)
BbanaHcoBa cToitHOCT KbMm 30 centemspu 2025 r. 393 144 537

MHBECTULUMOHHNTE UMOTU HE Ca 3aJI0XKEHMU KAaTo obesneyeHne nNo 3aemu.

12. Tbproscku n gpyru B3emaHums
30.09.2025 31.12.2024
XUN. NB. XWUN. NB.
AbarocpoyHn B3emaHua
MpegnnaTteHu pasxoam 223 162
223 162
KpaTKocpo4yHu B3emaHusA
B3emaHuA No goOrosopu 3a Lecuu 22211 21116
Peno caenku 7 396 10761
MpepocTtaBeHu aBaHcU 2604 3974
B3emaHusA OT KAMEHTU No nNpoaaxkbu Ha PU 71 1152
3aemu 6920 4 483
MpegnnaTteHun pasxoam 79 80
Apyrn 8 -
OobLWOo 39 289 41 566

B3emaHuATa No A4OroBOPM 3a LLECUs C OTYETHA CTOMHOCT 16 370 xmn.nB. U nMxBu B pasmep 6 065 xma. nB..
CpokoBeTe No AOroBopuTe 3a Lecusa ca B paMKMTe Ha egHa rogvHa. BsemaHuAta ca IMXBOHOCHM Npu
nxeseHn npoueHTn mexay 4,50 % n 7,00 %

B3emaHuATa Ha [Jpy*KeCcTBOTO MO peno cAeNKn ¢ oTYeTHa CTOMHOCT 5 810 xmn. nB. rnasHuua n 1 587 xun.
NIB. IMXBU Ca BbB BPb3KA C NpeaoCTaBeHM CpeacTsa Mo AOroBopu 3a 06paTHO M3KynyBaHe. Bcuukm
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[0roBOPM Ca KPaTKOCPOYHM U Ca CKIKOYEHU 33 nepmnoam oT 6 meceua Ao 1 rogmHa. Bcuukm gorosopm 3a
obe3neyeHn C akuMmM 1 ca NpefoCTaBEHU NPU IMXBa B padmep Ha 4,5% - 5,0%.

3HauMmMmMTe NpPeaoCTaBeHN aBaHCM C CTOMHOCT B pasmep Ha 2 604 xun. NB. ca Mo nNpeaBapuUTenHu
[OroBOPU, CKAOYEeHW OT [py)KecTBOTO WAM NpeforoBopeHu npes3 rogmHata. MpeaaputenHute
[OroBOPU Ca 33 NOKYMKa Ha aKLUMK 1 CPOKOBETE MM 3a U3MbJIHEHME Ca B PaMKMTE Ha eAHa roavHa.

BCMYKM ApyrM B3emaHMA ca KPaTKOCPOYHW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE W ApYrU
B3eMaHKA ce npMema 3a pasymHa NpnbaIM3nTeNHa OLLEHKa Ha cnpasBed/iMBaTa UM CTOMHOCT.

BCUYKKM TbProBCKM M Apyrn GUHAHCOBM B3eMaHMA Ha [pyXKecTBOTO ca nperinefaHyn OTHOCHO HACTbNUAM
CbOUTMA HA HEU3MB/IHEHME.

HAKOW TbproBCcKM B3eMaHMA ca 6uMaM obesueHeHN Ha nHAMBUAYaNHa 6a3a U cboTBeTHATa 0besLeHKa B
pasmep Ha 21 xun. ne. (2024 r.: 165 nB.) e NnpusHaTa B OT4YeTa 3a neyanbata uam 3arybarta n apyrus
BceobxBaTeH Aoxoa Ha peg, ,PHaAHCOBU Npuxoam, HETHO”. M3meHeHMeTo B pasmepa Ha KOPEeKTUBA 3a
OYaKBaHW KpeauTHM 3arybm Ha TbProBCKMTE B3eMaHUA MOXKe Aa 6bae npeAcTaBeHOo MO CeAHUA HAUUH:

2025 2024

Xun. nB. Xun. nB.

Cango B Ha4yanoTo Ha nepuosa (416) (336)
KopeKTnB 3a 04aKBaHU KpeanuTHU 3arybum (43) (165)
Bb3cTaHOBEHM KpeanTHU 3arybm 134 85
Canpo Kbm Kpas Ha nepuoaa (325) (416)

13. KpaTKocpouyHu PUHAHCOBU aKTUBMU

KpaTkocpoyHuTe d)MHaHCOBM adKTUBU Nnpe3 npeacraBeHUTe OTYHETHU Nepnoau BKNKOYBAT Pas/INdHU
MHBECTULNUN, KOUTO HE OTFrOBAPAT Ha 6u3Hec moaena 3a C'b6VIpaHe Ha AOroBOPHUTE NapuU4vHKU NnoTouu,
mnu JpyxecTBoTO e pewnno Aa n3non3sa Bb3MOXKHOCTTA A3 Knacmbmu,mpa T€3U aKTUBU KAaTO TakuBa.

2025 2024

Xun. nBe. XuUn. nB..

MHBeCcTUUMK B aKUMKN N AANOBe 2476 2 366
AKLWU, 3310XKeHU NO peno caesiku 14 509 14 278
ObLOo 16 985 16 644

KpaTKOCpO‘-IHVITe d)I/IHaHCOBI/I dKTUBU Ca OLEeHEHUN NO CnpaseasinBa CTOI‘;IHOCT, onpeaeneHa Ha 6a3aTa Ha
60pCOBMTe KOTUPOBKUN KbM AaTaTa Ha d)MHaHCOBMFI OT4eT.

Meyanbute n 3arybute ca NpM3HaTK B OT4YeTa 3a nevyanbaTa nau 3arybata n apyrma sceobxsaTeH A0X0A4,
Ha pea, ,Meyanba oT onepauum c MHBECTULIUKN, HETHO”.



Ycrpem Xonauur AL 22
UHauBupyaneH GUHaAHCOB oTyeT
30 centemBpu 2025 r.

®unHaHCOBM aKTUBM NO CNpaBea/IMBa CTOMHOCT Npe3 neyan6bara u 3arybara

30.09.2025 31.12.2024

XWn. NB. Xwn. NB..
HeKoTupaHm KanuTanoBu MHCTPYMEHTH 1332 1162
bopcoBKn KanuTasnoBu MHCTPYMEHTH 15653 15482
OobLOo 16 985 16 644

KpaTKocpoyHuTe PUHAHCOBM aKTUBU Ca OLLEHEHM MO ChpaBenIMBa CTOMHOCT, onpedesneHa Ha 6a3aTa
Ha 6opcoBMTE KOTUMPOBKM KbM AaTaTa Ha GMHAHCOBMA OTYET, KbAETO e NPUIoKUMO, MHBecTULMNTE B
OAN0OBE Ca OUeHeHW NO MocfefgHa LeHa Ha obpaTHO M3KynyBaHe, onpefeneHa KbM JaTaTa Ha
dnHaHcoBuA otyeT. MNevyanbuTte 1 3arybuTe ca NpM3HaTK B OTYETa 3a Nevyanbata unum 3arybata u apyrua
BCceobxBaTeH goxoA Ha pea ,MNeyanba oT onepaymm ¢ UHBECTULMU, HETHO "

14. Mapu 1 napuyHMN eKBUBANEHTU
30.09.2025 31.12.2024
Xun. nBe. XWA. nB.
MapuyHK cpeacTBa U NAPUYHN EKBUBANEHTHU 315 363
OobLWOo 315 363

[py*KecTBOTO € M3BbPLIMAO OLEeHKa Ha OYaKBaHWUTE KPeaWTHW 3arybu BbPXY MapuMyHM CPeacTBa M
napuyHM ekBmBaneHTU. OueHeHaTa cTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHUTE CPEACTBA, AENO3MPaHM BbB GUHAHCOBU MHCTUTYUMU, NOPaAgM KOETO e onpegenieHa KaTo
HECbLL,ECTBEHA M HEe e HayuCc/ieHa BbB GMHAHCOBUTE OTYETH Ha [pyyKecTBoTo.

15. CobcTBEH Kanutan
15.1. AKUMOHepeH Kanutan

AKLMOHEPHUAT Kanutan e npeactaBeH No HOMMHA/IHA CTOMHOCT M CbOTBETCTBA HA aKTyasHaTa my
cbaebHa pernctpaums. Kbm 30 centempwm 2025 r. akuMOHEpPHMA KanuTan Ha "YcTpem Xonauur' ALl e
3 978 900 nes.a, pasnpeaeneH 8 3 978 900 6posa 6e3HaNMUYHM aKLMKU C HOMUHANHA CTOMHOCT 1 neB 3a
BcAKa. Kbm 30 centemspu 2025 r., akLMOHEPHMA KanuTan Ha [py*KecTBOTO e CbLMA pasmep.

CNMCHKBT Ha OCHOBHUTE aKUMOHEPM Ha [pyKecTBOTO e NPeACTaBeH, KakTo cieaga:

30 centemBpu 30 centemBpu 31 pekemBpu 31 pekemspu

2025 2025 2024 2024

Bpoi akuumn % Bpo# akuum %

Umotn — C AL 2023900 50,86% 2 023 900 50,86%

HA® KoHkopg ®oHg 7 Cayt 585 000 14,70% 585 000 14,70%

KoHkopg ®oHpa, 8 442 000 11,11% 442 000 11,11%

CLEARSTREAM BANKING - - 455 000 11,44%
LUXEMBOURG CLIENTS A

MNOK Cvrnacue 278 000 6,99% 278 000 6,99%

O Or MapKketT Makcumym 170500 4,29% 170 500 4,29%
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HA® AnHamuk 455 000 11.44% - -
dusnyeckun nmua 24 500 0,61% 24 500 0,61%
3978 900 100 3978 900 100

15.2. Pesepsu

30.09.2025 31.12.2024

Xun. nB.. Xun. nB..

PesepB 0T emncKnA Ha akumn 7 7
O6wu pesepsu 10 10
ObLLO 17 17

16. O6auraumoHeH 3aem

Ha 03.06.2019 r. Yctpem Xonauur Al usgasa obanraumoHHa emucuma c ISIN kog BG BG2100010193 -
22 000 6p. c HomMHanHa cToiHocT 1 000 nB./6p. Obwua pasmep Ha obaUraunoHHUA 3aem e 22 000
0000 (gBageceT n ABa muamMoHa) ne. ObanraummnTe ca 06MKHOBEHN, BE3HANMUYHU N 0be3neyeHu.

Kbm AaTaTa Ha HacToAWMnA oT4eT O6}'IVIFaLI,VIOHHVIﬂ 3aeMm e rnoraceH.

28.08.2024 r. 1 29.08.2024 r., ,YcTpem XonauHr” A npuaobu 22 000 6poa obauraymm nam 100% ot
usgageHuTe obamraumm ot emmncuma c ISIN Kog BG2100010193. B Ta3u Bpb3Ka Bu yBegomsaBame, ye
OPYKEeCcTBOTO Bb3HaMepsABa Aa npegnpuveme AeWCTBMA MO MPeEKpaTABaHE Ha perncrpaumsTa Ha
eMuncusTa 3a Tbproeus Ha ,bbarapcka ¢poHagosa 6opca” Al, KakTO U 3a OTNUCBAHE Ha eMUCUATA OT
pernctpute Ha LleHTpaneH aenosutap AL n Kommncnata 3a puHaHCOB Haa3op.

13.08.2024 r. CbBeTbT Ha Aupektopute Ha,YCTPEM XONOUHI“ AL, B3e pelweHne 3a M3gaBaHe Ha
6€e3HaIMYHN, NOMMEHHM, CBOHOAHO MPEexXBbPAAEMU, NTUXBOHOCHU, obe3neyeHn, HEKOHBEPTUPYEMMU,
06MKHOBEHMU, 06NTALUKN CbC CAegHMTE NapaMeTPU Ha OONTALLMOHHMA 3aeM:

o rnaBHuUa B pa3mep Ha 23 000 000 (aBajeceT U TpM MUANOHA) NIEBA;
J CPOK — 8 roguHu (96 meceua);
. JINXBa — NJiaBaly, IMXBEH NMPOLLEHT paBeH Ha cyma oT 6-mecedyeH EURIBOR + 1.25%, HO He no-

Masnko oT 2.75 % n He noseye o1 5.00 %;
. NepuogMYHOCT Ha IMXBEHO MNallaHe: Ha 6 mecela — 2 NbTU NOAULLHO;

o uen Ha obnuraumMoHHuMa 3aem — HabpaHuTe OT eMUCMATa CPeACTBA LWe 6baaT M3Mo/3BaHM
ueneso ot ,,YCTPEM XONAUHI ALl 3a MHBecTUpaHe B AAN0BM y4acTUA Ha APYMKECTBa, onepupaLiu B
NepcnekTUBHM OTPAC/AN Ha 6bArapckata MKOHOMMKA, 3a dopmupaHe Ha NopTdeins OT UHBECTULUMN B
Ma*KOpPUTaPHU, ACOLUNPAHM U MUHOPUTAPHN AANOBU Yy4aCTUA B KanuTana Ha MEeCTHU KOMNaHWM, 3a
WHBECTULMM B Pa3BUTMETO Ha NpUOoOOUTUTE M HA CbLiecTByBawMTe B NopTderna Ha XOAAMHra
acoUMMpPaHM U ObLLEPHM APYXKECTBa, 33 NpUaobusaHe Ha B3emMaHua ¢ uen dopmmnpaHe Ha noptdeinn,
KOWTO We aosede A0 6baelim KanuTanosu neyanbu u/vam peanmsmpaHe Ha TeKyLL AMXBEH 40X0A4, 33
npuaobusaHe Ha amsepcuouuMpaH nopTdein oT PUHAHCOBM MHCTPYMEHTW, 33 MoracABaHe Ha
334b/IKEHUATA M ONTUMU3IMPAHE HA TEKYLUM 33a4b/KEHUA Ha XONAMHIA U ApyXecTBaTa OT HerosaTa
WKOHOMMYECKA rpyna, KakKTo M NpPOMAHA B CTPYKTypaTa Ha MacuMBuTe, BKAIOUYUTENIHO MOKPMBAHE Ha
pas3xoau No eMUTMpPaHe Ha 0BUraLMOHHMA 3aeMm.
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CpeacTtBata OT obauraumMoHHata emucus we 6baat u3nonssaHu ot ,Ycrpem XonguHr” AL no
npeameTa Ha AEMHOCT Ha APYXKEeCTBOTO 3a WMHBECTMpPaHe BbB PUHAHCOBU MHCTPYMEHTU U AANOBU
yyacTus Ha [pyKecTBa, ofepupaliym B MNEpCcnekKTUBHW OTpac/iM Ha Obarapckata MKOHOMMKA;
dopmupaHe Ha noptdeiln OT UHBECTULMU B MAXKOPUTAPHW, acOLMMPAHN U MUHOPUTAPHU AANOBU
y4yacTus B KanuTasia Ha MeCTHM KOMMNaHUW; MHBECTULMM B Pa3BUTUETO HA NPUAOOUTUTE acOUUMPaHM U
ObLUEPHW ApYrKeCTBa; NpMaobuBaHe Ha B3eMaHUs ¢ Len popMmmupaHe Ha noptdenn, KOMTo LWe aoseae
00 6bAelm Kanutanosu nevandbu u/mam peannsnpaHe Ha TeKyLL IMXBEH J0XO0A4,.

30.09.2025 31.12.2024
XWA. NB. Xun. nB..
O6auraunoHeH 3aem
dbarocpoyHa yacr 23 000 23 000
KpaTKkocpoyHa vact - -
(011110 23 000 23 000
17. AKTMBM M NacUBU MO OTCPOYEHU AAHDBLMU
OTCcpoueHu AaHbUYHM NacuBU (aKTUBM) 31.12.2023 MpwusHati B neyanbara 31.12.2024
unun 3arybara
Xun. nB. Xun. nB. XWUn. NB..
MpeoueHKa Ha PUHAHCOBU aKTUBM 331 77 408
MpeoueHKa Ha Hea.MMOTH 30 30 30
Obe3ueHKa Ha GMHaAHCOBM aKTUBM (57) (9) (66)
Obe3LeHKa Ha B3emMaHus (36) (17) (53)
MpeHacsAHe Ha AaHbYHU 3arybu (72) (58) (130)
166 22 189
Mpu3HaTh KaTto:
OTcpoyeHU AaHBUYHU AaKTUBU (165) (249)
OTCcpoYeHU AaHBYHM NACUBU 331 438
HeTHO OoTCpOYEeHU AaHBUYHU 166 189
nacusu/(aktusm)
OTcpoyeHu AaHbYHM NacuBM (aKTUBM) 31.12.2022 MpusHaTtv B neyanbata 31.12.2023
unun 3arybarta
Xun. nBe. Xun. nBe. XWn. nB..
MpeoueHKa Ha GMHAHCOBM aKTUBMU 271 6 331
Obe3LeHKa Ha GMHaAHCOBM aKTUBM (50) (7) (57)
Obe3LeHKa Ha B3emMaHuA (30) (6) (36)
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MpeHacsHe Ha AaHbYHU 3arybu (58) (14) (72)

78 55 133
MpusHaTth Kato:
OTcpoyeHU AaHDBYHU AKTUBU (138) (165)
OTCcpoYeHU AaHBYHM NACUBU 271 331
HeTHO oTcpoyYeHU gaHbUHU 138 166
nacueu/(aktusn)
MacnBuTe NO OTCPOYEHW [AaHbLUM Ca M3UYUCAEHM npu  aeikctBawoTo 3a 2024 r. AaHBYHO

3aKOHOAaTeNcTBO- AaHb4yHa cTaBKa 10%.

19.Pa3xoau 3a gaHbLM BbpPXY A0X0AA

OyakBaHWTE pasxoau 3a AaHbuu, 6asMpaHW Ha NPUIOXKMMATa OaHb4YHA CTaBKa 3a bbarapusa B
pasmep Ha 10 % (2024 r.: 10 %), n QEeCTBUTE/IHO NPU3HATUTE AaHbYHM pa3xogu B nevyanbata uam

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

2024 2023
XWA. NB. XWAN. NB.
MNevyanba 3a neproaa npean AaHbLUM 224 349
JaHbyHa cTaBKa 10% 10%
OuaKBaH pas3xop 3a AaHbUu BbPXY A0X04a (24) (34)
YBenmyeHua Ha GMHAHCOBMA pe3ynTaT 3a JaHbUYHU Lenun 276 158
HamaneHua Ha pUHaHCOBMA pe3yaTaT 3a AaHbYHU Lenu (1082) (649)
duHaHCcoB pesynTar cie npeobpasysaHe (582) (579)
OuakBaH Pa3xop 3a faHblUM BbpXy A0X043, B T.4.:
OuakBaH pa3xop 3a TeKyL, AaHbK - -
OuaKBaH pasxoA 3a OTCPOYEH AaHDbK (22) (34)
20.[pyru TeKyLuY 3aa4bXKeHUs
20.1 3aemu
30.09.2025 31.12.2024
XWA. NB. XWAN. NB.
Peno caenkun 16 727 20 253
Jlnxsn no peno caenkm 157 299
KpaTKocpo4Ha YyacT no 061MraumoHeH 3aem - -
Jlnxeu no obanraumoHeH 3aem 95 357
(o]:1110) 16 979 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 NPOLEHT € 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

30.09.2025 31.12.2024

XUA. NB. XWAN. NB.

3a4b/KeHMA KbM 40CTaBYMLM - -
3aabnXKeHna 3a NOKYNKa Ha UHAHCOBU aKTUBM 317 -
OcuryputenHu npeanpuaTna 1 2
3a4b/IKEHUA KbM MepCcoHan 5 6
JaHbuyHKM 3a4bKEHNA 5 -
ObLOo 328 8

20.3 Macueu, Bb3HUKBaALUM OT GUHAHCOBATa AEUHOCT Ha [pyKecTBOTO
TabnauuaTta No-4oNy NpeacTaBa NPOMEHUTE B 3a4b/IKEHUATA Ha [Py’KecTBOTO, KOMTO Bb3HWKBAT OT
dunHaHcoBaTa My AeMHOCT, BK/IOYUTENIHO NAaPUYHUTE U HEMAPUYHUTE NpoMeHU. MacuBu, Bb3HUKBALLM
oT PMHaHCcoBaTa AEMHOCT Ca Te3M 3a KOMTO MapMyHM NnoToum ca buam, nam 6baewm NapuYyHU NoToUM
we 6baaT, KNnacudmumMpaHM B OTYETA 3@ NAPWUYHM NOTOUM Ha [pPy*KeCcTBOTO KaTo NapuyHU NOTOLM OT
¢dmHaHCcoBa AeltHoCT.

31.12.2024 MapuyHU n3meHeHusA DOpyr1 usmenenmna* 31.12.2025

XWA. nB. XWA. nB. XWA. nB. XWA. NB.
O6nuraumMoHeH 3aem 23 357 (970) 708 23 095
Opyrv 3aemun 20552 (37 958) 34290 16 884
06wo 43 909 (38 928) 34 998 39979

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

21. Cebp3aHu npeanpuUATUA

Cebp3aHuTe Anua 3a "Ycrpem Xonauur" AL ca Kntou Bonrapus EOOL mn "Mmotun - C" Afl, KaKTo U
OblllepHUTe apysKectBa Ha ,Mmotn — C“ ALl — ,Umotn — T“ EOOQ, U3rpes Pean Ecteint EOQOQ,
CurHunybp Mponbptrc Cawo Monos EOO/ Cesepkoon Mmsa XonauHr AL, Knwou Bonrapua“ EOOL
,Kamnyc MponbpTtn AueensvnmuHT” EALL, ,,Cnurma MponbpTtn® EOOL, ,,Eypobuna” EOOL u ,,Poit MeHNAXMBHT"
EOQOA. CBbp3aHM nua ca U yneHoseTe Ha CbBeTa Ha JupekTopute.,
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21.1. Caenkun cbe CBbP3aAHUN nua

B3emaHuA OT CBbp3aHM IML,a B rpynaTa
MpepocTaBeHn 3aemu
HauncneHn nuxeun no 3aemm

Canpgo KbM Kpas Ha nepuoaa

3aabaxeHua
MonyvyeHn saemu

MnawaHmMa No noayyeH 3aem

HauncneHun nnxsu

MNnateHu nnxsmn

3aAbaKeHUA Kbm CBbP3aHU iMLA OT rpynarta
Canao Kbm Kpasa Ha nepuopa

COenkum € KNo4OoB YNpaB/eHCKU NepcoHan

YNpaB/iEeHCKN JOrOBOPYU - Bb3HArpaxkaeHus

M3nnaTeHn Bb3HarpaxkaAeHnaA no ynpaBaeHCKN A0roBopu
Canpo Kbm Kpasa Ha nepumoaa

21.2. Pa3yeTu CbC CBbP3aHU MLA

TeKyLlin B3eMaHua oT :
- Csbp3aHu Anua oT rpynaTta

27

2025 2024
XUN. NB. XUN. NB.
335 -
12

347 -
2025 2024
XUN. nB. XUN. NB.
9412 10 092

- (2750)

557 266
(360) (78)

9 609 7531

9 609 7531
23 35

(23) (33)

- 2
30.09.2025 31.12.2024
XUN. NnB. XUnN. nB.
344 -

344
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TeKyLWM 3a4b/IKEHMA KbM :

- CBbp3aHu anua oT rpynata

- YnpasneHCKM nepcoHan

0610 3aa4b/IKEHNS KbM CBbP3aHM MLA

22. Be3HaNNYHU CAEeNKU

28

30.09.2025 31.12.2024
Xun. ne. Xun. ns

9 609 7531

- 2

9 609 7533

I'Ipe3 OTHETHUA Nnepunos ,U,DY)KECTBOTO HE € OCbLl,ecTBABa/IO CAENKHN, NPU KOUTO HE Ca U3NON3BaHU Napu
AN NapnvyHM eKkB1UBaIEHTU N KOUTO HE Ca OTPa3eHU B OTHETA 3a NAPUYHUTE NOTOLMNU.

23. YCNoBHU aKTUBU U YCNOBHU NAaCUBU

LpyKecTBoTO NpuTeXKasa c/iefHUTE YCIOBHU aKTUBU N NACMBU

YcnosHuM AKTUBM

HomwuHan no uegmpaHm B3emMaHus

MpepocrtaBeHn PMHAHCOBM aKTMBM 33 06PATHO U3KYyNyBaHe Nno
[,0roBOpU 3a peno

YcnoBHM nacueum

MonyyeHn ©UHAHCOBU aKTUBK, MoAjexally Ha ob6paTHo
M3KyMnyBaHe Mo AOroBopu 3a peno

24. Kateropuu ¢pMHaAHCOBM aKTUBM U NACUBMU

30.09.2025

XUn. ne..

20975
4165

4 165

31.12.2024
Xun. ne.

20975
4165

4 165

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

npeacrtaBeHu B cheaAHUTE KaTeropunn:

PUHaHCOBU aKTUBU

TbproBCKM 1 ApYrn B3emaHusa
B3eMaHwusa OT CBbp3aHM MLA
®UHAHCOBU UHCTPYMEHTH
Mapu 1 NapUYHM EKBUBAIEHTH

30.09.2025 31.12.2024
XwWn. ne. Xun. ne.
39289 41 566

344 -

16 985 16 644

315 363

56 933 58 573
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®UHAHCOBM NacUBMU

TbpProBCKM U APYrY 3a4b/XKEHMUA
3a4b/IKEHUA KbM CBbP3aHN Anua
3aemu

O6nunraumoHeH 3aem

29

30.09.2025 31.12.2024
Xun. ne. Xun. ne.
328 8

9 609 7533

16 979 20 552

23 000 23 357

49 916 51450

Buxkte [MMoAcHeHne 3.9 3a uHPoOpMaLMA OTHOCHO CYETOBOAHATa MNOAMTMKA 3a BCAKA KaTeropus
®OMHaAHCOBU WMHCTPYMeHTU. MeToguTe, M3NOA3BaHW 33 OLEHKA Ha chnpaBea/iMBMTE CTOMHOCTM Ha
$MHAHCOBM aKTMBM M MacMBM, OTYMTAHU MO CMpPABEA/IMBA CTOMHOCT, Ca onucaHu B [oAcHeHue 26.
OnucaHWe Ha NONUTUKATA U LenuTe 3a ynpasBieHWe Ha pucka Ha [lpy*KecTBOTO OTHOCHO pUHaHcoBUTE

WHCTPYMEHTU e npeacTaBeHo B MNosacHeHue 25.

25, Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU

Lenn n nonntnka Ha PBbKOBOACTBOTO NO OTHOWEHWNE ynpaBaeHWe Ha PUCKa

Lpy»XecTBoTO € W3N0XKEHO Ha Pas/INYHU BUAOBE PUCKOBE MO OTHOWEHME Ha (pUHAHCOBUTE CU
WMHCTPYMeHTU. 3a noseye MHPOPMAUUA OTHOCHO PUHAHCOBMTE aKTUBM W MACMBM MO KATEropuu Ha
OpyxectBoTo BuXTe [oscHeHne 24. Hal-3HaummuTe GUHAHCOBM PUCKOBE, Ha KOUTO € U3/I0XKEHO

[pyKecTBOTO, Ca NasapeH PUCK, KpeguTeH PUCK U NUKBUAEH PUCK.

YnpaBneHMeto Ha pucka Ha [lpy»ecTBoTO ce OcCblUecTBABa OT LEeHTpasHata agMUMHUCTPauUMA Ha
[pyKecTBoTO B CbTpyAHMYecTBO cbC CbBeTa Ha Aupektopute. MpUMopuTeT Ha PbKOBOACTBOTO € Aa
OCUTYpU KPaTKOCPOYHMTE U CPeAHO CPOYHM MapU4HM MNOTOLM, KaTo Hamanu w3naraHeto cu Ha

¢durHaHcoBM nazapw.

LpyecTBoTO He ce 3aHMMaBa aKTMBHO C TbprysBaHeTo Ha (I)MHaHCOBM dKTUBU 3a CMEKY/NIaTUBHU LLENN,

HWUTO NbK U3aaBa onuunmn.

Hali-cblyecTBeHnTe GUHAHCOBM PUCKOBE, Ha KOUTO € U3/1I0XKEHO [py»KecTBOTO, Ca OMMCaHM NO-40AY.

a. AHanus Ha KpeguTHUA PUCK

M3naraHeTo Ha [lpy»KeCTBOTO Ha KPeAMTEH PUCK € OrpaHMYeHo A0 pasmepa Ha 6anaHcoBaTa CTOMHOCT
Ha GMHAHCOBUTE aKTUBM, MPU3HATU B KPasA Ha OTYETHUA NEPUOA, KaKTO € NOCOYEHO No-A0NY:

pynu puHaAHCOBKM aKTUBM — BaNaHCOBM CTOMHOCTU:
TbproBCKM U APYrM B3eMaHUA

B3emaHus OoT cBbpP3aHK MLa

®PUHAHCOBU MHCTPYMEHTH

Mapu 1 NapUYHN eKBUBANEHTU

BbanaHcoBa CTOMHOCT

30.09.2025 31.12.2024
XWUn. ne. Xun. ns..
39289 41 566

344 -

16 985 16 644

315 363

56 933 58 573
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KpeaAnTHUAT PUCK OTHOCHO Mapu 1 NapuYyHM eKBUBANEHTU M CPeACcTBa Ha NapMyHMA Nasap, ce cYyMTa 3a
HeCbLLECTBEH, TbA KaTo KOHTpareHTUTe ca 6aHKM c Aobpa penyTauma U BMCOKA BbHLUHA OLLEHKA Ha
KpeauTHUA PerTUHT.

3a TbproBckM M Apyrn B3emaHusa [pyrKecTBOTO M3N0/a3Ba ONPOCTEH NOAXOA MPU OTYUTAHETO Ha
TbProBCKMTE U OPYrN B3EMAHMA, KaKTO M Ha aKTMBWUTE MO AOroBOP W MpM3HaBa 3aryba oT obesueHKa
KaTO OYaKBaHW KpeauTHW 3arybu 3a uenua cpok. Te NpeacTaBNsBaT OYAKBAHMAT HeZOCTU B
[OrOBOPHUTE MAPMYHM MOTOLM, KaTo Ce MMa NpenBua Bb3MOMKHOCTTA 33 HEU3Mb/IHEHME BbB BCEKU
MOMEHT OT CPOKa Ha GUHAHCOBUA UHCTPYMEHT. JpyKeCcTBOTO M3M0/3Ba CBOSA HAaTPyNaH ONWT, BbHLIHMU
nokasaTtenu n uHdopmaLma B AbATOCPOUEH MN1aH, 33 A3 U3UUCAN OYaKBAHUTE KpeguTHM 3arybu.

CTpyKTypaTa Ha ¢MHaAHCOBUTE aKTMBM Mo $asn M OTHOCMMaTa KbM Tax obesueHKa moxe ada 6bae
npeAacTaBeHa KaKTo cneaga:

dasal ®asa 2

B3emaHuna no gorosopu 3a Lecma 22435 -
0 B3emaHnua ot kameHTn no npogaxba Ha PA 72 -
6 MpenocraseHn aBaHcK 2630 -
e B3emaHua no peno caesnku 7 396 -
3 3aemu 7338 -
n Apyru 8 -
e OuakBaHM KpeanTHM 3arybu (325) (195)
y 39554 13 261

BsemaHua nNo peno cAenkute npeacTaBAABaT aKUuMuUTe, KOUTO ca OBeKT Ha peno caenkarta.
CnpaBea/inBaTa CTOMHOCT Ha aKuMWTe HaABuMLLaBa 3HaunTenHo 6anaHcoBaTta CTOMHOCT Ha B3@MaHeTo U
[lpy»KecTBOTO He e HaYMCANIO OYaKBaHU KpeauTHM 3arybu BbB Bpb3Ka C TAX, Tbil KaTo CTOMHOCTTa Ha
obe3neyeHNETO HaABMLLIaBa CTOMHOCTTa Ha B3eMaHeTo.

b. AHanuM3 Ha AMKBUAHUA PUCK

JINKBUOHUAT PUCK NpeacTaBsiABa PUCKBT [py*KeCcTBOTO Aa HE MOXKE Aa MOoracu CBOUTE 3a4b/IKeHMA.
Lpy»XecTBoTO NocpeLa Hy»KauTe c1 OT IMKBUAHWN CPEACTBA, KaTO BHMMATENHO caegu nnalaHmaTa no
noracuTesIHUTE NaHOBE Ha AbArOCPOYHUTE GUHAHCOBM 3a4bAKEHUA, KAKTO U BXOAALWMTE N N3XOAALLM
Napuv4yHM NOTOLM, Bb3HMKBALLM B XO4a Ha onepaTMBHATA AeMHOCT. HyxauTe oT IMKBUMAHW CpeacTBa ce
CnegAaT 3a pas/IMuHU BPEMEBM MEPUOAN - eXeOHEBHO U execeaAMUYHO, KaKTo U Ha b6asaTa Ha 30-
OHEeBHW NPOrHo3n. Hyxante OoT AMKBUAHU CpeacTBa B AbAroCpoyveH naaH - 3a nepmoau ot 180 mn 360
OHW, ce onpeaenAaT MecevHo.

HyxXauTe oT NapuyHM CpeacTBa Ce CPaBHABAT CbC 3aeMUTE Ha Pa3noIoXKeHue, 3a Aa 6'b/.'l,aT YCTaHOBEHU
n3anwvun nUnn ,Cl,eq)I/ILI,VITI/I. To3n aHanus onpegena pAaanM 3aeMuTte Ha pa3nosioxeHune uwe ca
OOCTaTbYHM, 33 4a NOKPUAT HYXKAUTe Ha [pyXKeCcTBOTO 3a nepmoa.

[pyKecTBOTO AbPKM napu B 6poit, 3a Aa nocpelwla AMKBUAHUTE CU Hy»KAM 33 nepuoan Ao 30 gHu.
CpeZcTBa 33 Ob/FOCPOYHUTE JIMKBUAHM HY)KAM CE€ OCUTYpsBaT Ype3 3aemMu B CbOTBETHUA pasmep U
npoaaxkba Ha AbArocpoYHM GUHAHCOBM aKTUBMU.
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Kbm 30 centemBpu 2025 r. nageute Ha AOrOBOPHUTE 3a4b/XKEHUSA HA [PYrKeCcTBOTO (CbAbprKalum
JINXBEHU NNalllaHKA, KbAETO e NPUNOXKUMO) ca 0606L1eHN, KaKTo cneaBa:

Texkywm HeTeKkywiu

30 centemBpu 2025 r. o 6 meceua Mexay 6 n Otlp05 Hap 5
12 meceua roagvHu rogvHu

XWA. NB. XWA. NnB. XWA. NB. XWA. NB.

TbpProBCKM 1 pyru 3a4baKeHNa 328 - - -
3aabAXKeHUA 3aemMu - 16 884 - -
Ob6nuraumoHeH 3aem 95 - 13 800 9 200
O6uwo 423 16 884 13 800 9 200

B npeaxoAHus oT4eTeH MNepuoj NadesKuTe Ha [OOTOBOPHUTE 3afb/XKeHuAa Ha [pyXecTBoTo ca
0600LeHM, KaKTO creaBa:

Tekywm HeTeKkywiu

31 pekemepu 2024 r. [o 6 meceua Mexay 6 n Otrlp05 Hap5roguuu
12 meceua roguHu

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

TbproBCKM N APYrn 3a4baKeHUA 8 - - -

3aab/IKEHUA 3aemMm - 20552 - -
Ob6nuraumoHeH 3aem 357 357 23 000
O6uwo 5178 21836 23 000

CTOVIHOCTMTG, onoBecteHM B TO3M aHa/M3 Ha Nagexute Ha 3a4b/KeHUATa, npeacraBnABat
HEANUCKOHTUPAHUTE NAapU4YHKU NOoTOUUM NO OOroBOpUTE, KOUTO MOraT da ce pa3nnyasaT OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/IXKEHNATA KbM OTYETHATa AaTa.

®UHAHCOBUTE aKTUBM KaTo CcpeacTBo 3a ynpasaeHne Ha TIMKBUAHUA PUCK

Mpy oLEHABAHETO U YNPABJEHMETO Ha JIMKBUAHUA PUCK [Py*KECTBOTO OTYMTA OYaKBAHWUTE MAPUYHM
notoun OT (GMHAHCOBU MHCTPYMEHTW, MO-CNEUMasHO HAJIMYHUTE MapUYHU CPeacTBa M TbProBCKU
B3emMaHuA. HanuMyHUTE NapUUYHKM pecypcu M TbProBCKM B3EMAHWA He HAABMLLABAT 3HAYUTENHO
TEKYLUMTE HYKAN OT U3XOAALL NAPUYEH MOTOK.

26. OueHnBaHe Mo cnpaBea/IMBa CTOMHOCT

a. OueHsBaHe No cnpaBeanBa CTOMHOCT HAa HepUHAHCOBU aKTUBU

®uHaHCOBUTE AKTMBM WM MACMBM, OTYMTAHM MO CNpaBea/iMBa CTOMHOCT B oTyeTa 3a (PMHAHCOBOTO
CbCTOAHME, Ca FPynupaHn B TPW HWBA CbOBPAsHO iepapxuATa Ha cnpasBeanmBaTa CTOMHOCT. Tasu
Mepapxua ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXoAAlaTta MHGOPMALMA, U3No3BaHa Npu
onpeaensHeTo Ha CNpaBeAAnBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBM M NACUBU, KAKTO ClesBa:
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o Hueo 1 - BXxoAAWMTe AaHHM Ha HMBO 1 ca KOTUpaHUTe (HEKOPUTMPaHW) LLEHU Ha UHCTPYMEHTU
Ha aKTUBHMWTE Ma3apu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

. HuBo 2 - BXoAswuTe AaHHM HA HMBO 2 Ca BXOAAWM AaHHU 33 AafeH aKTUB MM Nacus,
Pa3/IMYHU OT KOTUPAHUTE LLEHW, BKIOYEHM B HUBO 1, KOUTO NPAKO M/IM KOCBEHO Ca AOCTbIMHM 33
HabnogeHue. Tasm KaTeropus BKAKOYBA MHCTPYMEHTW, OLEHABAHW W3MNOA3BAMKU: KOTUPAHU
LeHM Ha Nogo6bHM aKTUBM MU NACMBM Ha aKTMBHU Nasapu; KOTUPAHU LEHM Ha MAEHTUYHN UK
nogobHU aKTUBM MM NACUBM Ha Ma3apu, KOMTO He Ce CYMTAT 33 aKTUBHMW; APYrU TEXHWUKK 3a
OLeHAIBaHe, KbAETO BCMYKM 3HAYMMMK BXOAALLM AAHHWM Ca MPSKO MAM KOCBEHO AOCTbMHM 3a
HabnogeHne, N3NoN3BaNKN Na3apHU JaHHK;

U Hueo 3 - BXxoaAwmMTe AaHHN HA HUBO 3 ca HeHabAloAaemMu BXOAALUM AaHHW 33 AaJeH aKTUB UK
nacus. Tasu KaTeropma BKAKOYBA BCUYKM MHCTPYMEHTW, NPU KOUTO TEXHMKATA 33 OLLEHABAHE He
BK/MlOYBa Habnwogaemu BXoAAWM OaHHM W HeHabniogaemute BXOAAWM AAHHU  MMmaT
3HauMTeNneH edeKT BbPXy OLEHKATa Ha MHCTPYMeHTa. Tasm KaTeropusa BKAOYBA MHCTPYMEHTH,
KOUTO ce OueHABaT Ha 6as3ata Ha KOTMPaHW LUEHUM Ha NoAobHUM WMHCTPYMEHTWU, KbAETo
3HAYMTENIHN HeHabnlgaeMn KOpeKuun Wan npeanosioKeHusa ce M3MCKBAT 3a A3 OoTpasAaT
Pa3NIMKUTE MeXKAY MHCTPYMeHTUTe; HMBOTO B lepapxusaTa Ha crnpaBea/MBUTE CTOMHOCTU, B
PaMKUTE Ha KOATO Ce KaTeropusmpa oLeHABAaHETO HA CNpaBeaMBaTa CTOMHOCT B LANOCTHUA My
06xBaT, ce onpeaensa Bb3 OCHOBA Ha Hali-HUCKMA e/1eMEHT OT HMBOTO, KOMTO € OT 3HaYeHue 3a
OLLEHABAHETO Ha cnpaBeainBaTa CTOMHOCT B LAOCTHMA My 06xBaT. 3a Tasu Le/l 3HaYeHNeTo Ha
O30EeH eleMEHT Ce OLUEHABA KaTo Ce CbNOCTaBA C OLEHABAHETO Ha crnpaBedMBaTa CTOMHOCT B
LANOCTHUA My 0bxBaT.

AKo Npu oLeHABaHETO Ha CNpaBeANnBaTa CTOMHOCT 6bAaT U3MN0A3BaHM HabtogaeMU ENEMEHTU, KOUTO
Ce HYKAAAT OT 3HAUYUTEIHO KOPUTMpPaHe, OCHOBAHO Ha HeHab/llogaemMun efleMeHTH, TakoBa NpU3HaBaHe
€ OT HMBO 3. 3a OLEHABAHETO Ha 3HAYEHWMETO Ha J3feH e/leMeHT 3a OLEeHABAHETO Ha cnpaBea/iMBaTa
CTOWHOCT B LANIOCTHUA My 06xBaT e Heobxoaumo Aa 6baaT B3eTU npeasua, cneuuduyHUTe 3a AafeH
aKTMB MK NacmB GaKTopM.

CnepHata Tabnnua npeacTaBa HMBaTa B iepapxuaTa Ha pUHaAHCOBM akTMBM Kbm 30 centemBpu 2025 .,
OLLeHABAHW NepUoaNYHO NO CnpaBeanBa CTOMHOCT:

30 centemspu 2025 r. Hueo 1 Hueo 2 Hueo 3 O6wo

Xun. nB. Xun. nB.. Xun. nB.. Xun. nB..
ObnrocpoyHn GMHAHCOBU aKTUBM 275 275
KpaTkocpouHu GUHAHCOBU aKTUBHM 16 985 - - 16 985
31 pekemspu 2024 r. Hueo 1 Huso 2 Huso 3 O6wo

Xun. nB.. Xun. nB.. Xun. nB.. Xun. nB..
ObnrocpoyHn GpUHaHCOBM aKTUBM 100 100
KpaTKoCpoUYHU PUHAHCOBM aKTMBMU 16 644 - - 16 644

CnpaBea/iMBaTa CTOMHOCT Ha KpPaTKOCPOYHUTE $UHAHCOBM akTMBM (HuBo 1) e onpegeneHa Ha 6asa
nocnesHa 6opcosa LeHa Ha TbpryemuTe GUHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢oHaosa bopca AL u
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Ha ApyrM mexayHapoaHu 6opcy kKbm 31.12.2024 r. KakKTo M NO LEHa Ha obpaTHO U3KynyBaHe Ha

WMHBECTMUMUTE B AANOBETE Ha A0roBopHU GoHAO0BE.

OvnrocpoyHn dmnHaHcosK aktnem (HuBo 3)

CnpaseasiMBaTa CTOMHOCT Ha ¢uHaHcosuTe aktwueu (HuMBo 3) e onpegeneHa, 4pe3 OLEHKA Ha
HEe3aBMCUM NULEH3NPaH OLEeHMTEN, U3NON3BalKN BbTPeLlHa U BbHIWHA MHOpMauusa, MHbopMaums
OTHOCHO MOCAeAHM Na3apHU LieHW 3a Nasapa Ha CbOTBETHUA aKTUB U APYTU.

HauanHoTo cango Ha ¢puHaHcoBMTE M HedMHAHCOBUTE aKTMBM Ha HMBO 3 MOKe fa 6bae paBHEHO C

KpaﬁHOTO MM Canago KbM OTHETHATA AdTa, KAKTO CieaBa:

Canpo Kbm 1 aHyapu 2024 r.

Meyanbu nnm 3arybm, npmMsHati B neyanbaTa unm 3arybara:
MpnaobusaHe Ha PUHAHCOBM aKTUBM

Mpoparkb6a Ha PUHAHCOBM aKTUBMU

Canpo Kbm 31 pekemspu 2024 r.

Meyanbu nnm 3arybum, npmsHati B neyanbaTa unm 3arybara:
MNpuaobusaHe Ha PUHAHCOBU aKTUBHU

Mpoaark6a Ha GMHAHCOBM aKTUBM

Canpo Kbm 30 centemspu 2025 r.

27. NoAnTUKKM U Npoueaypu 3a ynpas/ieHUe Ha KanuTtana

Llenunte Ha [pyKecTBOTO BbB BPb3Ka C yNpaBAeHMe Ha KanuTana ca:

e fa ocurypu cnocobHocTTa Ha [pyKecTBOTO fa NPOLbL/NKM
npegnpuatue; n

Huso 3
XUA. nB.

100

100

175

275

[Ja CblUeCcTByBa KaTo AeMCTBALLO

° Aa OCUTypUn aAeKBaTHa peHTaﬁM/'IHOCT 3a CO6CTBeHMLI,MTe, KaTo onpeaena ueHata Ha NpoayKTuTe 1

ycnyrute Cu B CbOTBETCTBMNE C HUBOTO Ha PUCKa.

LApyxecTBoTO Ha6mo,a,aBa KanuTana Ha 6a3arta Ha KOG(I)MLI,MEHT Ha 3a4NbXHANOCT, NpeacrtasiABaly,

CbOTHOLWEHNETO HA HETEH Ob/IN KbM O6LLI,VIFI KanuTtan.

HeTHUAT AbAr BKAKOYBA CymaTa Ha BCUYKM 3a4b/XKEHMUA, 3aeMU, TbProBCKUTE U APYIN 3a4b/IKeHUs,

HamasneHa c banaHcoBaTa CTOMHOCT Ha napuTe n NapnU4IHNTE EKBUBAZIEHTW.

Kanutanst 3a npeacrtaBeHnTe OTYETHU NEPUOAN MOXKE Aa 6'b,£l,e npeacraBeH, KakTo cnegBa:
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30.09.2025 31.12.2024

Xun. nB.. XWn. nB..
06uo cobcTBEH KanuTan 7 807 7 745
060 3aabNXKeHUA 48 998 51639
Mapu 1 NapUYHN EKBUBANEHTU (342) (363)
HeTteH abnr 48 656 51276
CbOTHOLIEHUe HA cOBCTBEH KanuTan KbM HETeH AbAr 1:6,23 1:6,62

28. N3aBneHue BbB BPpb3Ka C rno6anHure npPpoOMeHu B KZiInMmaTta

MNocneAHUTE HayYHU AAHHW NOKa3BaT be3npeueseHTHU U3MEHEHMA Ha CBETOBHUAT KAMmMaT. CbriacHo
nocnegHuTe Aoknagum Ha MexaynpasutencrseHMa kommuteT Ha EC no M3meHeHMA Ha KauMmaTta, ce
HabaloAaBaT M3MeEHeHUA /B HAKOW caydam Heobpatmmun/ B pexknmma Ha Banexure, BeTpoBeTe U
OKEaHCKMTe TeyeHua B pesyntaT Ha rnobanHoto 3atonnsHe. o oTHoweHue Ha 6opbata c
KNMMATUMYHUTE M3meHeHMAa EC npuema 3akoHoBa 6asa C AbArocpovyHa BM3MA 3a HeyTpasieH no
OTHOLIEeHMe Ha Kammata ao 2050 roA., HamansBaKky ApPacTUYHO CBOUTE EMUCUMM HA MAapPHUKOBM ra3ose
M HaYMHW 33 KOMMEHCMPAHE Ha OCTaBaLLMTE U HEM3OEXHU emucuu. MpexoabT KbM HeyTPasHOCT Mo
OTHOLLEHME Ha KINMATA e Cb3aage 3HAYNTENIHM Bb3MOXKHOCTH 3a:

MKOHOMMUYECKM pacTexK

nasapm

Cb3JaBaHe Ha paboTHU mecTa

TEXHO/IOTMYHO pa3BUTUE

EBponenckMAT 3aKOHOA4ATENIEH aKT 33 KAMMaTa NpPeBpbLLLA NOCTUIAHETO Ha LenTa Ha EC 3a HamansBaHe
Ha BpeaHuTe emucun ¢ 55% o 2030 B 3aKOHOBO 3a4bJ/IKEHME WM 3@ MOCTUTAHE HA KAMMATUYHO
HeyTpaneH EC.

3a Hama/sieHUEeTo Ha NAaPHUKOBUTE EMUCUN € MPUET NAKET OT MEPKM BK/IIOYBALLMA:

EHepruiiHa epeKkTMBHOCT

EHeprua ot Bb306HOBAEMMU N3TOYHNUU

EHepruitHo aaHbyHO obnaraHe
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Cuctema Ha EC 3a Tbprosma c emmncum
NHdpacTpyKTypa 3a anTepHaTUBHU ropmBa
CraHgapTu 3a emucumte Ha CO2 OT NEeKM U N1EeKOTOBAPHU aBTOMOOMW/IN U T.H.

MNoseyeTo NHOYCTPUK Ca 6unm unm BE€POATHO Ca 3aCerHat oT USMEHEHMETO HA KIMMaTa U YCU/TUATA 34
ynpassieHne Ha HEeroBoTo Bb3AEﬁCTBMe. CneposaTtenHo BbNpocnTe, CBbP3aHU C KAMMaATa, MoraTt Aa
NoBAMAAT Ha obxBaTa Ha noTteHumnanHuTe 6b,u,eu.|,1/| UKOHOMWUNYECKN CUueHapunn M Ha OLeHKaTa Ha
Kpeautopute 3a 3HAUYUTE/IHO YBe/MYEeHMe HA KpeauTHUA pUCK. Bb3rnegmte Ha yyacTHMULMUTE B Nasapa
3a NOTeHUWaNHO 3aKOHOAATeNCTBO, CBBbP3aHO C K/AMMATA, MOrat Aa NOBAUAAT Ha CnpaBeninMBaTa
CTOMHOCT Ha aKTUBW WM NACUBW.

3a HacToAWMAT oTyeTeH nepuog Ycrpem XonguHr AL He e U3N0XKEH Ha KAnmaTuyeH puck. Ha puck
CBbP3aH C MPOMEHUTE B KAMMaTa He e M3N0XeH OU3HeC CekTopa, B KOMTO ApYXKecTBOTO pa3BMBa
AenHocTTa cun.

3a Tekyuwiata GUMHAHCOBa roAMHa, MPOMEHUTE B KNMMaTU4YHaTa 06CTaHOBKA He Ca OKasa/u BAWAHME
BbPXY PUHAHCOBUTE OTUETM U AEMHOCTTA Ha APYKECTBOTO.

29. U3aBneHue BbB Bpb3Ka C KpeaUTHU 3arybu B pe3yanTaT Ha NOBULLEHWU IMXBEHU HUBA

MasapHWUTE MXBEHW NPOLLEHTU Ce NMOBULIABAT B OTFOBOP Ha U3MEHSALLUMTE Ce NePCrneKkTUBM 3a MHAaLMA
W NapuyHa NoMTUKa. Tbid KaTo pedepeHTHUTE INXBEHN NPOLIEHTM Ce NOKayBaT, pasxoamute Ha 6aHKuTe
3a ¢MHaHCMpaHe HapacTBaT M TOBa LWiEe A0BeAe A0 MO-BMCOKWU /JIMXBEHW NPOLLEHTM Mo 6aHKoBUTe
KpeauTtn. [lo-cneumanHo, No-cnabuaT pacTeXk, WM HapacTBalLMAT LEHOBM HATUCK Buxa moran aa
[oBeaart [0 MO-HaTaTblIHO B/OLWIABAHE Ha YC/0BMATA 3a QUHaHCMpaHe 3a KpeauTononydvatenure.
CoblUeBpeMeHHO 3aTAraHe Ha ycnosuATa 3a puHaHCcMpaHe 6U MOrI0 Aa HaMa/iM Bb3MOMKHOCTUTE 3a
KpeauTnpaHe Ha 6usHeca.

30. CbbuTHA cnep Kpas Ha OTYETHUA Nepuog,

He ca Bb3HWKHaAM KOPUTMPALLM CbOUTUA UKW 3HAYUTENHN HEKOPUTMPALLM CbOUTUA MeXay AaTaTa Ha
MHAMBUAYANHMA GMHAHCOB OTYET M AaTaTa Ha U3rOTBAHETO MY.
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