NuauBuayajieH GUHAHCOB OTYET
CEJIEHA XOJIIUHI" AL

30 roun 2025 1.



CbabprkaHue

NHamMBuAayaneH oTyeT 3a BCeoHXBAaTHUA A0OXOA
NHamBuayaneH otyeT 3a PUHAHCOBOTO CbCTOAHUE
NHamMBuAayaneH oTyeT 3a NPOMEHUTE B COBCTBEHUA KanuTan
NHaMBuAyaneH oTyeT 3a NapuMyHUTE NOTOLM

NoACHeHMA Kbm MHOUBUAOYaNHNA d)MHaHCOB oTyeT

CrpaHuua

1

2
3
4
5



CeneHa Xonguur ALl
NHamneuayaneH ¢duMHaHCOB oT4YeT
30 toHn 2025 r.

MHAMBMAyaneH oTyeT 3a BceobxBaTHUA AoXoA, 3a rogunHaTa

npukaouBaw,a Ha 30 toHu 2025 r.

MoacHeHue 06.2025 06.2024
XUn.ns. XWN.nB..

Apyrv npuxoau 8 2 -
Pa3xoam 3a BbHLWHW yCayru 9 (127) (130)
Pasxoau 3a nepcoHan 10 (21) (51)
Pe3yntat oT onepaTtMBHa AeNHOCT (146) (181)
Pe3yntat oT onepauumn ¢ UHBECTULLMOHHU
MMOTH 6 - 50
Mpuxoan oT onepaumm ¢ pUHaAHCOBM
AKTUBMU 5 931 917
Pasxoau oT onepaymm ¢ pUHaAHCOBU
aKTUBM 5 (915) (903)
Apyr1 dMHaHCOBU NPUXOAM U Pa3XoaMm,
HEeTHOo 5 (16) (22)
Pe3yntat oT $puHaHCOBA AerHOCT - (8)
MNeyan6a oT npeoueHKU n neyanba or
NnpomMsHa B cnpaBeA/inBa CTOMHOCT,
HEeTHO 7 166 205
MNeuan6a npeau AaHbLUM 20 66
Pasxoaun/VMIkoHoMMA 3a AaHbuUM 20 - -
MNeuanba 3a roguHarta 20 66
Opyr BceobxBaTeH A0XoA, HETHO OT
OAHDbUM - -
0O6wwo BceobxBaTeH A0Xo0z, 20 66
Joxopa Ha aKkuuA — B ne.a 0 0,02 0,07

Cobcrasun:

CuetoBogHa KaHTopa baxapaH EOO/, upes
Takyxu baxapsaH

Ynpasuten

[ata Ha cbecTasaHe: 23.07.2025 .

i Digitally signed by
Taku hl Takuhi Varuzhan
Varuzhan  Baharyan
Date: 2025.07.23
Baha ryan  11:32:02+o300

M3nbAHUTENEeH gUpeKTop:
[annHa leoprmesa

Galina Dimitrova
Georgieva

NoAcHeHMATa KbM MHAMBUAYANHUA (I)VIHaHCOB OTHET NPeacTaBaABaAT HepPa3ae/iHa 4acT OT HEro



CeneHa Xonguur A 2
UHausupyaneH roguwieH GpUHaAHCOB OTYET
30 toHK 2025 1.

NHamuBupgyaneH otyert 3a PUHAHCOBOTO CHCTOAHUE
Kbm 30 toHu 2025 r.

MosAcH
eHune 2025 2024

XUN.NB. XUN.NB.
AKTHBU
HeTeKywiun akTMBU
MHBecTMuMKM B AbLLEPHU NpeanpuaATua 12 52 52
MHBECTULUMOHHN UMOTU 13 5469 5469
ObarocpoyHn GMHAHCOBU aKTUBU 14.1 3367 3367
MpegnnaTeHn pasxoam 15 364 364
O6w,0 HeTeKyLUM aKTUBKU 9 252 9 252
TeKywm aktsu
TbproBCcKkM 1 Apyru B3emaHumsa 16 37 213 37474
KpaTkocpoyHn GUHAHCOBM aKTUBM 14.2 6124 5958
Mapun 1 NApPUYHMN eKBMBASIEHTU 17 512 498
MpeannateHn pasxoau 15 79 79
O6LW0 TeKYLUM aKTUBU 43 928 44 009
OBLLO AKTUBMU 53 180 53 261
CobcTBEH KanuTan U NacuBu
CobcTBEH Kanutan
AKUMOHepeH KanuTan 18.1 908 908
Pesepsu 18.2 7 697 7 697
HaTtpynaHa nevan6a 3491 3471
0O6wo cobcTBeH KanuTtan 12 096 12 076
Macueu
HeTeKywiu nacuem
ObanraumoHeH 3aem 21.1 19 000 19 000
baHKOB 3aem 21.2 3515 3515
OTcpoyeHn gaHbun, HETHO 19 229 229
06110 HeTeKyLM NacuBsu 22744 22744
TeKkywim nacmsu
TeKylla YacT Ha 06 MraumoHeH 3aem 1 6aHKOB 3aem 21.1 735 1395
3aemu 15 824 15 228
TbpProBCKM 1 APYrn 3a4bAXKEHUA 23 1654 1663
3a4b/IKEHUA KbM CBbP3aHU AnLa 24 124 155
3a4b/KEeHUA 3a gaHbum 20 3 -
O6wWo TeKyLwu Nacusm 18 340 18 441
O6w,0 nacusu 41 084 41 185
OBbLLO COBCTBEH KAMUTAJ1 U NACHUBU 53 180 53 261
CobcTasun:
CuetoBogHa KaHTopa baxapaH EOQO/, upes U3nbaHUTENEeH gupeKTop,~ .
Takyxu baxapaH Takuhi Varuzhan D9ty sanedby Takuni lannHa leopruesa Galina
Ynpasuten Baharyan B 10 Dimitrova
[aTa Ha cbcTaBaHe: 23.07.2025r. Georgieva

NoAcHeHUATa KbM MHANMBMAYANHUA CI)MHaHCOB OTYET NpeacTtaBnABaT Hepa3ae/iHa 4acT OT Hero



Cenena Xonguur Al 3
UHamsmayaneH GpuHaHCOB oTyeT
30 toHM 2025 .

MHauBMAyaneH oTyeT 3a NPOMeHUTe B CO6CTBEHMUA KanuTan, 3a roguHaTta npukaousawa Ha 30 toHm 2025 .

06
AKUMOHepeH Pe3epB oT emucun o
BcUMUYKM cymu ca npeacTaBeHU B XUA.NB. Opyrv pesepsu  HaTtpynaHa neyanba cobcTBeH
Kanutan Ha aKkuum
Kanutan
Canpo Kbm 1 aHyapu 2024 r. 500 2 762 2474 3738
060 BceobxBaTeH A0X0A4 3a rogmMHaTa - - - 184 184
YBenuyeHue Ha Kanutan 408 6933 - - 7 341
Canpo Kbm 31 pekemspu 2024 r. 908 6 935 762 3471 12 076
Canpo Kbm 1 aHyapu 2025 r. 9208 6 935 762 3471 12 076
060 BceobxBaTeH A0X0A4 3a rogmMHaTa - - - 20 20
Canpo kbm 30 toHun 2025 r. 908 6 935 762 3491 12 096
Takuhi Digitally signed by Takuhi
Varuzhan ;212?2;;:;?;2:132:49
Baharyan +0300 °
CbCTaBuA: Ga I I n a
CyetoBoaHa KaHTopa baxapaH EOO/, upes U3nbaHUTeNneH anpekTop:
Takyxu baxapsaH lanuHa leoprmesa

Ynpasuten [lata Ha cbecTagaHe: 23.07.2025 . Di m itrova
Georgieva

MNoAacHeHUATa Kbm nHounsBumnayaaHuAa d)VIHaHCOB OT4HET NpPpeacTaBnABaT Hepasae/iHa 4acCT OT HEero



CeneHa Xonguur ALl
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

MHAMBMAyaneH OTYET 3a NapuUvYHUTE NOTOUMU, 3a rognHaTa

npukntousawia Ha 30 1oHu 2025 r.

OnepaTuBHa geiiHOCT

3aemu, NpenoCTaBeHM Ha ApPYrK NpeanpuaTna
MocTbnNNeHNA NO KPAaTKOCPOYHM 3aeMM

M3nnawaHe Ha KPAaTKOCPOUHU 3aeMU

MoctbnneHuma ot npogaxkba Ha GMHAHCOBM
MHCTPYMEHTU

MnawaHus 3a npuaobmeaHe Ha GUHAHCOBMU
MHCTPYMEHTH

MonyyeHn nnxemn

MnawaHns Ha gocTaBYnLM

MapuyHM NOTOLM, CBBP3aHM C Bb3HArParkaeHNs
MnawaHmna nam Bb3CTaHOBABAHUA Ha AaHbLUM BbpXy
aoxopa

HeTeH napuyeH NOTOK OT onepaTMBHa AENHOCT
MHBeCTULMOHHA AEeUHOCT

lMoKynKa Ha MHBECTULMOHHM MMOTH

MocTbnneHns oT Nnpogaxba Ha MHBECTULMOHHMU
UMOTH

HeTeH napuuyeH NOTOK OT MHBECTULUOHHA AENHOCT
®duHaHcoBa genHoCT

MocTbnneHnA oT EMUTUPAHE Ha aKLUUK

MonyyeHu 3aemmn

M3nnateHn 3aemmn

MNnateHn nnuxsu

Opyrn napuyHu notoum ot pMHaHCOBA AEUHOCT
HeTeH napuuyeH NOTOK OT pMHAHCOBA AENHOCT
HeTHa npomsaAHa B Napu ¥ Napu4yHU €KBUBANEHTU
Mapu 1 NapUYHM EKBMBAJIEHTM B HA4YaOTO Ha
roguHara

Mapu ¥ napuyHM eKBUBaNEHTU B Kpas Ha roguHaTta

i Digitally signed by
Ta kUhI Takuhi Varuzhan
Varuzhan  Baharyan
Date: 2025.07.23
CobcTasun: Baharyan 11:33:11 +03'00'

CuetoBoaHa KaHTopa baxapaH EOO/L, upes
TaKyxun baxapsH

Ynpasuten

[aTa Ha cbeTaBaHe: 23.07.2025 .

4
MNoAcHeHMe 06.2025 . 06.2024 .
XWN.NB. XUN.NB.
- (4)
155 293
3968
5497
(10 259)
26 -
(79) (98)
(73) (34)
i (987)
3997 (5 592)
- (5927)
- 3420
- (2 507)
7 341
11178 7 396
(14 544) (5 589)
(605) (598)
(12) (17)
(3983) (8 533)
14 434
498 74
17 512 508
Galina Dimitrova
M3nbnHm R
lanunHa Fﬁéggpgiéva

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)l/lHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



CeneHa Xonguur ALl 5
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

MosacHeHMA Kbm UHAUBUAYaNHUA PUHAHCOB OTYET
1. MHdopmauua 3a gpyKecTBoTO

"CeneHa Xonguur" AL (OpyXKecTBOTO MAM XONAMHIBT) € aKUMOHEPHO APYKecTBo,
pernctpupaHo B Penybaunka Bbarapua no ¢upmeHo aeno 142 ot 1994 r. Ha Coduiickn
rPagckm Cbh CbC ceganunuie M agpec Ha ynpasnaeHue B rp. Codua; PaioH p-H Butowa;
KsapTtan Masnoso; yn. Kynenute 3; ET. 1; An. opuc 6.

[eliHocTTa Ha [pyKecTBOTO He e 06Bbp3aHa CbC CPOK UM APYro NPeKpaTUTesIHO YCAOBUE.
OcHoBHaTa genHocT Ha ,CeneHa XonauHr” ALl ce cbCTOM B MHBEecCTMUMM B Bbarapua wm
yy}KOMHA B TbProBCKU APYXKECTBA, MPOMMULUAEHM WU CEJICKOCTONAHCKM KOMIJIEKCH,
n3BbpWBaHe Ha cobCcTBeHa NPOM3BOACTBEHA M TbProBCKa [AEWHOCT, Yynpas/ieHWe Ha
TbProBCKM ApYyKecTBa, npuaobusaHe, ynpaBieHMe, oueHKa U npoaarkba Ha yyactma B
OBArapCkU U YyKOECTPAHHM APYXKecTBa, NpuaobusaHe, ynpas/ieHWe M npogaxba Ha
obauraumn, npnaobusaHe, oueHKa M Npoaarkba Ha NaTeHTH, OTCTbMNBAHE Ha JINLEH3UN 3a
M3MNoa3BaHe Ha NAaTEHTU Ha APYKECTBA, B KOMTO XONAMHIOBOTO APYMKECTBO y4acTBa.

Kbm gatata Ha HacToAwmA MexXanHeH GUHAHCOB OTYET KanuTanbT Ha "CeneHa XonauHr" ALl
e B pasmep Ha 907 840,00 nesa, pasnpeaeneH B 907 840 6pos noMmMeHHU Ge3HaNUYHM
aKumu HomunHan 1 (egmH) nes.

AKkumute Ha [pyrKecTBOTO ca OBMKHOBEHM MOMMEHHM aKUMKM C NPaBO Ha rnac M He ca
pernctpupanun Ha bbarapcka ¢oHaoBa bopca.

ﬂ,py)KeCTBOTO e C egHocCcTteneHHa CUCTeMa Ha ynpasBaeHUe CbC CbBeT Ha ANpPeEKTOpUTE
CbCTOAL, CE OT TPUMa YNeHOBE C MaHAAT OT 5 rognHum

Kbm 30.06.2025 r. CbBeTa Ha AMPEKTOPUTE Ha APYKECTBOTO € B C/IegHUA CbCTaB:

e [anuHa umutposa eoprmesa — N3anbaHUTENEH ANPEKTOP
e EneHaleopruesa bpbHyeBa
e PaitHa AtaHacoBa KataHoBa

CbBeTbT Ha ANPEKTOPUTE HE € YMbIHOMOLLMUA NPOKYPUCT UAW APYT TbPrOBCKM YNpaBuUTeN.

“Cenena Xonauur” ALl ce npegcrtaBnaga oT N3nbaHUTENHUA anpekTop MannHa AumuTtposa
leopruesa.

AKUMOHepU, NpuTexasalim Hag 5 % oT KanuTtana Ha Apyxectsoto Kbm 30 toHn 2025 ., ca:
Tpu Ec UHBecT AL 31,83 %

XonauHr Ceeta Codpua Al- 30,84%

Clearstream Banking Luxemburg Clients- 9,28%

HA® KoHkopa PoHa-7 CayT-mitct Opbn  9.23%

KoHKopa ®oHa-8 AnTepHaTuBeH PoHA, 5,76 %

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



2.1.

CeneHa Xonguur ALl 6
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

2. OnucaHue Ha npPUAOKNMATa cHeToOBOAHA NOJ/INTUKA
ba3a 3a U3roTBAHe Ha unHaunsuayanHuna rogumuieH d)VIHaHCOB oTyeTr

NHamBmayanHusaT ¢uMHAHCOB oOT4eT Ha /[lpy»ecTBOTO € CbCTaBeH B CbOTBETCTBME C
MexayHapoaHUTe CTaHAapTU 3a ¢uHaHcoBO oTyMTaHe (MCPO), KouTo ce CbCTOAT OT:
CTaHAapTN 3a GMHAHCOBM OTYETU M OT TbAKyBaHMA Ha KomuTeTa 3a pasacHeHus Ha MCPO
(KPMC®0), ogobpeHn ot CbBeTa no MexayHapoaHu cyeTtoBoAaHWM cTaHaapTtn (CMCC), wm
MeKayHapogHUTe CYeTOBOAHW CTaHAAPTUM M TbAKYBaHMATA Ha [lOCTOAHHMA KOMUTET 3a
passacHaBaHe (MKP), ogobpeHn ot KomuteTa no MexayHapoAHM CYETOBOAHWU CTaHAapTU
(KMCC), kouto edpeKkTMBHO ca B cua Ha 1 aHyapu 2023 r., U KouTo ca npuetn oT KomucunaTta
Ha EBponelickna cbio3. MCPO, npuetn ot EC, e 06Ww,0NpMeToTo HAMMEHOBAHWE Ha pamKaTa C
obwo npepHasHayeHne-cyeToBOAHA 6a3a, €eKBMBA/NIEHTHA Ha paMKaTa, BbBeAeHa C
aebuHuumaTa cbrnacHo § 1, 1. 8 oT [onbAHUTeNHUTe pa3nopeadbu Ha 3akoHa 3a
CYETOBOACTBOTO NOA HauMeHoBaHMeTo ,MexayHapoaHu cueTtoBogHu ctaHgaptn” (MCC).

NHAOMBMAYANHUAT GUHAHCOB OTYET € CbCTaBeH B 6bArapcKku nesa, Koeto e GpyHKLUMOoHANHATa
BanyTa Ha [pyecTBoTo. BCMUKM cymum ca npeacTaBeHW B Xunsaum nesa (xun. ne.)
(BKNtOUUTENHO CpaBHUTENHATA MHGOPMaums 3a 2024 r.), OCBEH aKO He e NOCOYEHO APYro.

PbKOBOACTBOTO HOCH OTrOBOPHOCT 3a CbCTaBAHETO W AO0CTOBEPHOTO nNpeacraBAHE Ha
MHd)OpMaLLMHTa B HacToAWMNA nHanBmnayaneH rogmnieH d)VIHaHCOB OTYeET.

To3un roanweH GMHAHCOB OTYET € UHAMBUAYANEH. [Jpy»KeCTBOTO CbCTaBA U KOHCONMANPAH
¢dnHaHCOB OTYeT B cboTBETCTBME C MexayHapogHUTe CTaHAAPTU 3a PUHAHCOBO OTYMTaHe
(MC®0), paspaboTeHn UK nybankyBaHM OT CbBeTa MO MENKAYHAPOAHW CYETOBOAHMU
ctraHgap™ (CMCC) n npuetn ot EBponeiickus cbto3 (EC), B KOMTO MHBECTULMUTE B AbLUEPHM
npeanpuATUA ca OTYETEHM M onoBecTeHU B cboTteeTcTBMe ¢ MCPO 10 ,KoHconnaupaHu
dUHaHCcoBM oTHeTH”.

NHaMBMAYaNHUAT GUHAHCOB OTYET € CbCTaBeH MPM CnasBaHe Ha MpUHUMNA Ha AeNcTBallLo
npeanpuatve. PbKOBOACTBOTO Ha [Ipy)KecTBOTO HanpaBuM aHaAM3 M NpeueHka Ha
cnocobHocTTa Ha [pyXecTBOTO Aa NpOAbAXM CBOATa [AEWHOCT KaTo [AeicTBauo
npeanpuatve Ha 6as3a Ha HanuMyHaTa uHboOpmauma 3a npeasBuaMMoOTO bGbaele u
PbKOBOACTBOTO O4YaKBa, Ye [py»KeCcTBOTO MMa A0CTaTbyHO (GUHAHCOBM pecypcu, 3a Aa
NPOABL/AXKM OnepaTMBHaTa cu AelHocT B 6AM3Ko 6baelle M NpoAab/XKaBa Aa npunara
NpMHUMNA 33 AeMCTBALL0 NpeanpuaTUE NP U3roTBAHETO Ha GUHAHCOBUA OTYET.

3. MpomeHu B cHeTOBOAHATA NOIUTUKA

3a TeKywaTta GMHAHCOBA roAMHA APYMKECTBOTO € MPUEo BCUYKM HOBM W/UAM PeBU3NPaHM
CTaHZQAPTU U TbAKYBaHUA, n3gageHun ot Cbeeta No MexXayHapoaHM CYETOBOAHM CTaHAAPTH
(CMCC) u pecn. ot KomuteTa 3a pasAacHeHMa Ha MCPO, KouTo ca 6UnM ymecTHM 3a HerosaTa
AEeNHOCT.

oT Bb3NnpnemaHeTo Ha Te3n CTaHO4apTH VI/MI'IVI Tb/IKyBaHUA, B CU1a 34 rogniH1 nepmnoaun
3anoysawiun Ha 1 aHyapm 2023 r., He ca HacTbLNUAN npomeHun B cHeToBOAHATA MOJIMTUKA Ha

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



CeneHa Xonguur ALl 7
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

[ PY*KECTBOTO OCBEH HAKOWM HOBW U Pa3LIMPABAHETO Ha BeYe YCTAaHOBEHWM OnoBecTABaHMA, be3
TOBa Aa AoBeAe A0 APYrY MPOMEHU B KnacudUKaLMATa UAN OLLEHKATa Ha OTAE/IHN OTYETHU
obeKTn n onepauymu.

3.1.HoBM cTaHAapPTHU, USMEHEHUA U PA3ACHEHUA HA CbLLECTBYBALWLMU CTAHAAPTU KbM
1 aHyapu 2026 r.

[pyKecTBOTO e npueno cnegHuUTe HOBU CTaHAAPTU, U3MEHEHUA U pasacHeHus Ha MCDO,
nsgageHn ot CobBeTa No MeXAyHapo4HM CYETOBOAHM CTaHAAPTU U of06peHun oT EC, KouTo
ca B cvMna 3a GpMHAHCOBMA OTYET Ha [pyKecTBOTO 3a roAuWHMA nepuos, 3anoysau, Ha 1
AaHyapyu 2025 r., HO HAMAT CbLECTBEHO BAUAHME BbPXYy (GUHAHCOBUTE pe3ynTaTn UAn
$UHAHCOBOTO CbCTOAHME Ha [pyKecTBOTO:

M3meHeHns B MCC 21 Edektm OT npomeHuUTe B OOMEHHUTe Kypcose: JlMnca Ha
KOHBepTUpPYyemocT, B cmna ot 1 aHyapu 2025 r., npuetu ot EC;

3.2.CT3HAapTM, U3meHeHunAa n pasaCHeHunA, KOUTo BCe oLlle He Ca B/sie3/in B CUia un
He ce npuaaraT oT No-paHHa Aarta oT [lpy»KecTBOTO

Kbm pgaTtata Ha ogobpeHne Ha Te3n GMHAHCOBM OTYETHM Ca U3A3AEHN HAKOW HOBM CTAHZAPTH,
M3MEHEeHMA U Pa3ACHEHUA Ha CblUEeCTBYBaLLMTE CTaHAAPTU, HO He ca BNAE3AM B CUIA UK He
ca npuetn ot EC 3a PpuHaHcoBaTa rogmHa, 3anoysawa Ha 1 aHyapu 2025 r., u He ca 6UK
NPUAOXKeHU No-paHo oT [py*KecTBOTO. He ce o4aKBa Te Aa MMaT CbLLECTBEHO BAUAHUE BbPXY
¢uHaHCcOBUTE OTYETM HA [py*KecTBOTO. PbHbKOBOACTBOTO OYaKBa BCUYKM CTaHAAPTU M
n3meHeHmMAa ga 6vaaT npuveTn B cYeTOBOAHATA NOAUTUKA Ha [py»KecTBoTO npe3 nbpBuA
nepuog, 3anoysal, cnen gatata Ha BAM3aHeTO MM B cuia. CNUCBHKBLT C NpomeHuTe B
CTaHOapTUTe e, KaKTo cieasa:

MC®O 18 MMpepacTaBAHe M onoBecTaBaHe BbB PpUHAHCOBUTE OTYeTH, B cmaa oT 01 aHyapwu

2027 r., HO owwe He e npueT oT EC;

MC®O 19 ObuwepHu npeanpuatma 6e3 nybamyHa otyeTHocT: OnoBecTABaHMA, B CM1a B CM/a

ot 01 aHyapwu 2027 r., BCe ouwe He e npueT oT EC;

NMpomeHun B cnegHuTe cTaHAapTH, B cuna ot 01 AHyapu 2026 r., BCce owe He ca npueTtn oT EC:
o [lpomeHn B KnacuduKauma W OuUeHKAa Ha GUMHAHCOBUTE WHCTPYMEHTU
(npomeHn 8 MCPO 9 1 MCPO 7);
o TlognwHn nogobpeHus, yact 11, BrkatouBawm npomeHn 8 MCP01 , MCPO 7,
MC®0 9, MC®O 10 u MCC 7,

Jorosopu, pedepupaiy Kbm MNPUPOJHO-3aBUCUMO MNPOM3BELEHO E€/1EeKTPUYECTBO —

npomenn B MCPO 9 n MCPO 7, B cnna ot 1 AHyapwm 2026 r., BCce oule He ca npuetn ot EC.
3.3.Mpunoxxuma mepHa 6a3a

Hactoawmatr uHauMsBuayaneH roguweH ¢GUHAHCOB OTYET € WM3roTBEH MNPW CnasBaHe Ha
NPUHLMMNA Ha UCTOPUYECKATa LeHa, MoanduLmMpaH B onpeaeneHun caydyam c npeoueHKaTa Ha
HSAKOW aKTMBM U MacUBKU A0 TAXHATA CNpaBen/iMBa CTOMHOCT KbM Kpas Ha OTYETHUA Nepuoa,
[ OKO/IKOTO TOBa CE U3UCKBA OT CbOTBETHUTE CYETOBOAHM CTAHAAPTM U Ta3n CTOMHOCT MOKEe
Aa Obae [AOCTOBEPHO YCTaHOBEHA. BcMYKM NOAOGHM OTKNOHEHMA OT NPUHUMNA Ha
MCTOPMYECKATa LEeHa ca MOCOYEeHM MpPU OMNoBecTABaHE Ha cyeToBoAHaTa NOJAUTUKA Ha
CbOTBETHUTE MECTa NOo-HaTaTbkK.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



4.1.
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4.3.

CeneHa Xonguur ALl 8
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

4. 3HauMMM CHETOBOAHU NONNTUKU

O6wu npunoxxeHusa

Hai-3HauMmuTe CYETOBOAHWM MOAWUTUKM, MPUAAraHM NPU U3rOTBAHETO HA TO3M MENKAMHEH
dUHaAHCOB OTYET, Ca NpeACcTaBeHU No-40y.

DUHAHCOBUAT OTYET € M3rOTBEH MPWU CMa3BaHE Ha MPUHLUNUTE 3@ OLEHABAHE Ha BCUYKM
BWAOBE aKTMBM, MACMBM, MPUXOAM U pasxoam cbriacHo MCPO. basuTte 3a oueHKa ca
OMoOBECTEeHU NOAPOOHO MO-HaTaTbK B CYETOBOAHATA MOANTUKA KbM MEKAMHHMA PUHAHCOB
oTyer.

CnenBa pa ce oTbeneku, Ye Npu M3roTBAHETO Ha NpeacTaBeHus roguiueH GUHaAHCOB oTyeT
Ca WM3MON3BaHM CYETOBOAHW OLEHKM W [OMycKaHuA. Bbnpeku 4ve Te ca 6HasMpaHu Ha
nHpopmaLmsa, NPesoCcTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha MEXAWHHUA
bMHAHCOBMA OTYET, peasHUTe pPe3yaTaT MoraT Aa ce pas3/InyaBaT OT HaMNpPaBEHUTE OLEHKN U
[ONYCKaHMA.

I'Ipep,CTaBﬂHe Ha dJMHaHCOBMﬂ oTyeT

®nHaHCOBMAT OTYET e npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,lpeactaBaHe Ha pUHAHCOBU
oTyetn”. [lpy»KeCcTBOTO NpeAcTaBA OT4YeTa 3a NevanbaTta unaum 3arybata n apyrus sceobxsateH
00X0[4, B eANHEH OTYeT.

B oTyeTa 3a $MHAHCOBOTO CLCTOAHWE Ce NPEACTaBAT ABa CPABHWUTENHM Nepuona, KoraTto
[pyKecTBOTO  npunara  CYETOBOAHA  MNOMUTUKA  PETPOCMEKTUBHO,  NPEU3YUCNABA
PETPOCNEKTUBHO MNO3MLUMM BbB PUHAHCOBMA OTYe; UAM Npeknacuduumpa nosvuMmM BbB
bUHaAHCOBMA OTYEeT M TOBA MMa cbluecTBeH edeKT Bbpxy MHOOpPMaumaTa B OTyeTa 3a
GUHAHCOBOTO CbCTOAHME KbM HAYaNoTO Ha NPEAXOAHMA NEPUOA,.

q)yHKU,MOHaIIHa BazlyTa U Ba/alyTa Ha npeAacTtaBAHe

@dyHKUMOHaNHaTa BasyTa Ha [py»KecTBOTO e BaJsiyTaTa, B KOATO Ce M3BbPLIBAT OCHOBHO
CAENKUTEe B CTPaHaTa, B KOATO TO € PerncTpmpaHo. Toea e HbArapCcKUAT NeB, KOMTO CbrNACHO
MECTHOTO 3aKOHOAATENCTBO € C PMKCUpPaH KypC KbM €BPOTO MPWU CbOTHOWeHWe 1 eBpo =
1.95583 nB. BHB onpenens obmeHHWUTE KypcoBe Ha ObArapckust JIEB KbM  Apyrute
YYXKOECTPaHHM BaNyTM M3MNON3BAMKM Kypca Ha €BPOTO KbM CbOTBETHATa BajyTa Ha
MeXAyHapoaHUTe nasapu. Mpu NbpBOHa4YaNHO NPU3HABAHE, CAE/KA B YyXKAEeCTPaHHa BanyTa
ce 3anucBa BbB ¢QYHKUMOHANHATA Ba/syTa KaTO KbM CymaTa B YyXKAeCTpaHHa Banyta ce
npuaara 06MeHHUAT KypC KbM MOMEHTA Ha caesikaTa unm cvbutneto. MapuyHute cpeacTsa,
B3EMaHMATA U 3a4b/KEHUATA, AEHOMUHUPAHU B YyKAECTPaHHA Ba/lyTa Ce OTYMTAT BbB
dYHKUMOHANHATa BanyTa KaTo ce npuaara obmeHHUA Kypc, nybamnKkysaH oT BHB 3a Bceku
paboteH geH. Kbm 30 toHM Te ce oueHABAT B ObBLArApCKM feBa, KaTo ce W3MNon3Ba
3aKnounTenHna obmeHeH Kypc Ha BHB Kbm aaTata Ha ¢uHaHcosuA oTyeT. Edektute oT
KYpCOBUTE PA3/IMKK, CBBP3AHM C YpeXKAaHeTO Ha CAEeNKM B YyKAeCTpaHHa BanyTta, WUau
OTYMTAHETO HA CAENKMU B YyKAECTPaHHA BasyTa MO KypCcoOBe, KOMTO Ca Pa3/IMYHU, OT Te3un, No
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KOWTO MbpPBOHaAYa/IHO ca 6MAK NPU3HATKM, Ce BK/KOYBAT B OTYETa 3a nevanbata unm sarybarta
n gpyrva BceobxsaTeH 40OX04 B Nepuvoda Ha Bb3HMKBAHETO MM. BanyTtaTa Ha npeacTaBAHe
BbB GMHAHCOBUTE OTYETM Ha [JPY>KECTBOTO CblLLO € 6bArapCKUAT NEeB.

4.4, YnpasneHune Ha PUHAHCOBUTE PUCKOBE

B xoga Ha obuyaitHaTa cu AenHocT [pyrKecTBOTO MOXe Aa ObAe M3/0KEHO Ha PasINYHU
$MHaAHCOBU PUCKOBE, Hali-BaXKHUTE, OT KOMTO ca: Na3apeH (BKAOYBALL, BaslyTEH PUCK, PUCK OT
NPOMAHa Ha cnpaBen/inBaTa CTOMHOCT U LLEHOBU PUCK), KPeOUTEH PUCK, IMKBUAEH PUCK U
PUCK HA /IMXBEHO-06BbP3aHM MapuyHM noToun. PUHAHCOBUTE PUCKOBE TEKYyLWO Cce
naeHTUdMUMpaT, n3mepsaT U Hab4aBAT C NOMOLLTA Ha Pa3/IMYHU KOHTPO/IHU MEXaHU3MU,
3a Aa ce onpeaenAaT afeKkBaTHM HaeMHU Bb3HArparkAeHus, LeHaTa Ha NpuBAeYEeHUTe 3aeMun
M A3 Ce OLUEHAT aleKBaTHO GopmUTe Ha NogabprKaHe Ha cBOBOAHUTE NUKBUAHU CPEACTBa,
6e3 ga ce fAonycka HeonpaBaaHa KOHUEHTPALMA Ha A3L4EH PUCK.

4.5. AednHMUUMA N OLEeHKA Ha elIeMeHTUTe Ha oTYeTa 3a PUHAHCOBOTO CHbCTOAHUE
4.5.1. AbArocpoyHnU MHBECTULUMU B AbLLEPHU U aCOLUUPAHU ApyKecTBa

ObNrOCPOUYHUTE WMHBECTULUMM, NPEACTaBAABALLM aKUMM B  AbLWEPHM W acouuupaHu
APY)KecTBa, ca npeacTtaBeHn BbB (PUHAHCOBMA OTYET MO LEHa Ha npugobusaHe
(cebecToMHOCT), KoATO npeAcTaBasABa CnpaBeA/nMBaTa CTOMHOCT Ha Bb3Harpa)KAeHWeTo,
KoeTo e 6110 NNaTeHo, BKAOYMTENIHO NPEKUTE pasxoam no npuaobmsaHe Ha MHBECTULMATA,
Hama/ieHa C HaTpynaHaTa obe3LeHKa.

[Opy»ecTBoTo OTYMTa CYETOBOAHO e€AHa WHBECTUUMA KaTo WHBECTUUMA B AblUEPHO
[PYXECTBO, KOrato YnpasKHABa KOHTPOA. Hanuue e KoHTpos, Korato [lpyKecTBoTo e
N3N103KEHO Ha, AN MMa NpaBa BbpPXy, MPOMEH/IMBATA Bb3BPbLLAEMOCT OT CBOETO yyacTue B
npeanpuATUETO, B KOETO € MHBECTUPAHO, U UMa Bb3MOXKHOCT [a OKaXKe Bb3AeNCTBUE BbPXY
Tasn Bb3BPbLLAEMOCT MOCPEACTBOM CBOUTE MPaBOMOLLMA BbPXY NpeanpuATUETO, B KOETO e
WHBECTUpaHO. B uHAMBMAYaNHMA MeXAWHeH JUHAHCOB OT4YeT Ha [py»KecTBoTo,
MHBECTMLMUTE B AbLUEPHN NPeanpPUATUA Ce OTYUTAT NO cebecToMHOCT.

AcoumumpaHo npegnpusaTe e NpeanpuaTUe, B KOETO MHBECTUTOPDBT YNPaXKHABA 3HAYUTENHO
BAWAHME, HO KOETO He NpPeAaCTaB/iABa HUTO AbLLEPHO, HUTO CMECEHO NpeanpuATUE Ha
MHBECTUTOPA. 3HAYMTENIHOTO B/IMAHME Ce U3pa3ABa B NPABOTO HA y4acTUe NP B3eMaHETO Ha
pelleHnn, cBbP3aHM ¢ GUHAHCOBATa U onepaTMBHATA AEMHOCT Ha NPeAnpPUATUETO, B KOETO e
MHBECTUPAHO, HO HE U KOHTPOJ BbPXY Ta3u AeWHOCT. OBUKHOBEHO 3HAUYUTENHO BAMAHKE Ce
ynpakHABa, KOrato MHBECTUTOPLT MpuTeKaBa 25 MAM noseye MpoueHTa OT rnacosete B
npeanpuATMETO, B KOETO € MHBECTMPAHO.

Mpu NoKynka 1 npoaaxba Ha MHBECTULUU B AbLLEPHU U acOLMMPAHU APYKECTBA Ce npuaara
"naTtaTa Ha ckao4yBaHe" Ha caeskara.

MHBecTULMUTE ce OTNMCBAT, KOraTo Ce NPexBbp/AT NnpasaTa, KOUTO MPOMU3TMYAT OT TAX Ha
APYTY N1MUa NPY HacTbNBAHETO HA NMPaBHUTE OCHOBAHMA 3a TOBA M NO TO3M HauYMH ce 3arybBa
KOHTPONA WU/IX 3HAYUTENHOTO BAUSHUE BbPXY CTOMAHCKUTE U3roAmM OT CbOTBETHUA KOHKPETEH
™MN nHBecTnumK. Nevanbarta/(3arybata) ot npoaarkb6ata um ce npeacrtasa Ha pen "Mevyanba
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oT npoaaxkba Ha AbluepHM ApyxecTBa" B oTyeTa 3a neyanbarta mam 3arybaTta u gpyrua
BceobxBaTeH Aoxoa,

Mpuxoante OT AMBUAEHTU, CBbP3aHWU C ABATOCPOYHUTE MHBECTULMM Ce NPM3HABAT KaTo
TEeKYWM NpUXoaM W ce NpeacTaBAT B oOTyeTa 3a neyanbata mam 3arybata mu apyrua
BCeobXBaTeH A0X04 KbM CTaTMATa "®OUHAHCOBM NPUXOAN U pasxoamn”.

I'Iapw-n-m cpeacTtsa U eKBUBaZIEHTU

MNapuvyHUTe cpeacTBa M eKBMBANEHTU BK/OYBAT KAaCOBUTE HA/JIMYHOCTW, pasniawaTtenHuTte
CMETKM U Aenosutute B 6aHKK. MapuyHUTE cpeacTBa B IeBa Ca OLEHEHW MO HOMWHANHATA
MM CTOMHOCT, Ha MApPUYHUTE CPeacTBa, LEHOMUHUPAHW B 4yXKAECTpaHHa BajyTa- No
3aKkauuTenHunA kypc Ha bHB kbm 30 oHK 2025 T.

3a yennTe Ha CbCTaBAHETO Ha OTYeTa 33 napunyHUTE noTouwn:

NapuyHUTE MNOCTBMNAEHMA OT KAMEHTU W MAPUYHUTE NAaLLAHMA KbM AOCTaBYMLM ca
npeactaBeHn 6pyTHo, ¢ BKatodeH A4C (20%);

nxenutTe no npenocrtaBeHnM Kpegutn Ha AblWepHO APYyXKECTBO Ce€ BKAKYBAT KaTo
nocronaieHnAa 3a MHBECTUUMNOHHA AEI‘;IHOCT;

nnateHmaT A0C no NOKynKM Ha AbATOTPAMHW aKTUBM OT YyXKAECTPaHHM AOCTaBYULM Cce
MoCcoYBa Ha peA "naaTeHn gaHbumn", a Npy AOCTaBKa Ha AbArOTPaAMHM aKTMBM OT CTPaHaTa ce
nmocoyBa Ha pes "nnawaHvAa KbmM A0CTaBYyMuUM" KbM MapuyHWUTE NOTOLM OT OonepaTMBHA
AEMHOCT, ALOKO/IKOTO TOM y4acTBa M Ce Bb3CTAHOBABA 3ae4HO M B ONepaTUBHUTE MOTOLM Ha
[PY*KeCTBOTO 33 CbOTBETHUA NeEPUOL,

AKUMOHEpEH KanuTtan

AKUMOHEPHUAT KanuTan ce NpeacTaBa No HeroeaTa HOMWHANIHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHaTa My cbaebHa perncrpaums.

Pe3epBu u HepasnpeaeneHa neyanba

MpeMUAHUAT pe3epB BKAKOYBA NMPEMUM, NOJYYEHM MPU NMbPBOHAYA/NHOTO EMUTMPAHE Ha

cobcTBeH Kanutan. Bcuuku pa3xoan no caenkun, CBbp3aHMUM C eMUTUPAHE Ha aKUUKH, Ca
npucnagHaTt ot BHECEHUA KannTaa, HETHO OT AAdHDBYHU obnekyeHus.

[pyruTte pesepsu Ha [py»KeCTBOTO BK/OYBAT 3aKOHOB W AOMb/IHUTE/IEH pPe3epB, KOUTO ce
obpasyBaT OT pasnpegensHe Ha GUHAHCOBUTE My PE3YATaTM 32 CbOTBETHWUA NEpUoA, clen,
obnaraHeTo MM C AaHbK Bbpxy nedyanbarta. PesepsBuTe Ha [lpy)ecTBOoTO MmoraT ga ce
M3Non3BaT caMo C pelleHne Ha O6WoTo cbbpaHMe Ha aKUMOHepUTe, CbrNacHO TbpProBCKMsA
3aKOH M YCTaBa Ha ApyXKecTBOoTO.

HepasnpeaeneHaTta neyanba BKAOYBA TEKYLLMA GUHAHCOB Pe3yaTaT U HaTpynaHWUTe neyanbu
OT MWUHANMU FOAUHMU.

3aAbAXKeHUa KbM HaeTu imua

lMaameH 2o0uweH omnyck
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CbrnacHo KoaeKkca Ha Tpyaa NpaBoOTO Ha MOA3BaHE Ha onpeaeneHus rnosaraem roguuleH
OTMYCK ce 3anasBa M B C/Ay4yauTe, KOrato He € M3Mos3BaH B roAauHaTa, 3a KOATO ce
oTHacA. B cvoteBetrctBne ¢ MCC 19 "[Joxoau Ha HaeTM Auua" pasxoda 3a OTMYCKM ce
HauMCNsABa KaTo pasxoq U ce NpM3HaBa KaTo 3a4b/IXKEHME KbM CNYXKUTENUTe B rogMHaTa, 3a
KOSTO Ce OTHacH.

JepuHupaHu 0oxodu npu neHCUoHUpaHe

B cboTBETCTBME C M3UCKBaHMATA Ha Kogekca Ha Tpyda, Npy NpeKpaTaBaHe Ha TPyAoBUS
[lOFTOBOP Ha CAYXKWUTeN, Npuaobun nNpaBo Ha MEHCUA 33 OCUTypUTENEH CTaXK M Bb3pacT,
XONOMHIBT My WM3Mnawa obesleTeHMe B ABYKpaTeH pasmep Ha OpPyTHOTO TPyaoBO
Bb3HarpakAeHue, ako HaTPynaHUAT TPYAOBMUA CTaXK B APYMKECTBOTO € MO-MaibK OT AeceT
FOAVHW, UNW B LLECTKPATEH pa3mep Ha BPYTHOTO TPYAOBO Bb3HArparkAeHWe, Npu HaTpynaH
TPYOO0B CTaXK B APYKECTBOTO HAf AeceT NocneAoBaTeNIHN TOAUHMN.

Mopagn TOBa, Ye HAMA AOO0CTAaTbYHO JAAHHWU 33 Ha4eXOHO onpedenAaHe Ha pa3mepa Ha
Ab/IKUMUTE o6e3u.|,eTeva, KaKTO U nopagn O4aKBaHUTE NPOMEHN B HOPMATUBHATA ype,u,6a,
B TO3n MexXaunHeH d)MHaHCOB OTYET HE € Ha4YUCNeHO 3aab/iKeHUEe 3a um3naallaHe Ha
O6€3LLI,€T€HMF| Ha HaeTuTe nnua Nnpu neHCMoOHunpaHe.

Mpuxoau
OcHOBHWUTE NPUXOAM, KOUTO [lpy»KeCcTBOTO reHepmpa ca CBbP3aHU C NOKYNKO — npoaaxba Ha

B3emMaHuA, d)MHaHCOBVI dKTUBUN N OblWEPHU APYHKECTBA, KAKTO U NMOKYNKO — npo,u,a>K6a Ha
MMOTU.

3a ga onpeaenu 4anv M Kak ga npusHae npuxoau, OpyKecTBOTO M3NoN3Ba cnegHute 5
CTBMKU:

1. NpeHTMdULUMpaHe Ha 4OroBopa C KANEHT

2. UpeHTdULUMpPaHe Ha 3a4b/IKEHUATA 33 U3NBHEHME

3. OnpegenaHe Ha LeHaTa Ha caenKaTa

4. PasnpegeneHue Ha LeHaTa Ha cAe/IKaTa KbM 3a4bJ/IXKEHUATA 32 U3NbJHEHWe

5. MNpu3HaBaHe Ha NpuMxoAuTe, KOraTo Cca yA0BAETBOPEHU 3a4b/KEHUATA 33 U3NbAHEHMe.

anXO,EI,MTe cé Npu3HaeatT wan B ageH MOMEHT UIN C Te4eHUE Ha BPEMETO, KOrato naum
AOoKaTto [pyXKecTBOTO YAOB/METBOPU 33a4b/XKEHUATA 33 U3NbJIHEHME, I'IpeXB'bpﬂﬂﬁKM
O6€LL|,aHVITe CTOKU UN YCNYTU Ha CBOUTE KZIUEHTU.

LJpyXecTBOTO NpM3HaBa KaTO 3a4b/IKEHMA NO A0roBOp Bb3HArpaXKaeHue, noayvyeHo no
OTHOLWEHWEe Ha HeyaOoBNETBOPEHU 3a4b/KEHNA 3a U3NBJIHEHUNE U TU NPeacTaBA KaTo Apyru
3a4b/IXKEHNA B OTYETA 34 d)VIHaHCOBOTO CbCTOAHMe. [lo CblWMA HayuH, aKo [pyXKecTBOTO
YAOOBNETBOPU 3aAbiKeHUE 3a U3NbJHEHUE, npean Aa Noaydn Bb3HaArpaXaeHueto, T0
NPpMU3HaBa B OTYETA 34 d)VIHaHCOBOTO CbCTOAHME NN aKTUB NO OO0rosopa, Uan B3emaHe, B
3aBNCUMMOCT OT TOBa Aa/in Ce NU3NCKBa HELWLO APYyro oCBeH onpeageneHo speme 3a nosiy4yaBaHe
Ha Bb3HarpaxaeHuneTo.

Mpuxogu oT NIMXBU N AUBUAEHTU
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MpuxoauTe OT INXBU Ca CBbP3aHM C NPeAoCTaBeHN 3aeMu Ha Apyru [pyKecTBa u A40roBopu
3a uecua. Te ce oTYMTaT TEKYLLO No MmeToaa Ha edpeKTMBHATA /INXBaA.

Mpuxoante oT AMBUAEHTU Ce MNPU3HABaT B MOMEHTA Ha Bb3HMKBAHE Ha NpPaBOTO 3a
noayyaBaHe Ha nJallaHeTo.

OnepaTuBHU pasxogm

OnepatuBHUTE pa3xoguM ce NpusHasaT B nedyanbata uam 3arybata npu nosi3BaHeTo Ha
yCAyruTe am Ha Aatata Ha Bb3HUKBAHETO UM.

KoraTto pasxoaute He OTroBapAT HAa YC/OBUATA 32 PA3CPOYBAHE CbI/IaCHO M3UCKBAHMATA Ha
MC®O 15, cbwuTte ce npu3HaBaT KaToO TEKYLWM B MOMEHTA Ha Bb3HMKBAHETO MM KaTo
Hanpumep He ce O4YaKBa Aa 6bAaT Bb3CTAaHOBEHWU UM NEPUOADBT HA PAa3CPOYBAHETO UM € A0
efiHa roguHa.

CnegHunTe onepaTMBHM PA3Xo4n BMHArM ce OTPA3ABaAT KAaTO TEKYyL, pa3xod B MOMEHTa Ha
Bb3HUKBAHETO UM:

O6uWK M agMUHUCTPATMBHU pa3xodm (OCBEH aKO HE ca 3a CMETKA Ha K/INMEeHTa);

Pa3xoam, cBbp3aHU C U3NbJAHEHME Ha 3a4b/IXKEHUETO;

Pasxoam, 3a KOWTO MpegnpuATMETO He MOXKe Ja Onpeaenu, Aaau ca CBbp3aHuM C
YAOBNETBOPEHO MW HEYA0B/NETBOPEHO 3a4b/IKEHNE 33 U3NbHEHME.

Pasxogu 3a IMXBU M pasxoam nNo saemm

Pasxoaute 3a AMXBU ce OTYMTaT TEKYLLO NO MeToda Ha ed)eKTMBHaTa Nnxea.

Pa3sxoauTe nNo 3aeMm OCHOBHO NPEACTABAABAT /IMXBU NO 3aeMuTe Ha [py»KecTBoTo. Beuukm
pasxogM MO 33aemMMu, KOUTO AUPEKTHO MoraT ga 6baaT OTHECEHM KbM 3aKynyBaHETO,
CTPOUTENCTBOTO MAM NPOU3BOACTBOTO Ha €4MH OTrOBapsAlW, HA YCNOBMATA aKTUB, ce
KanuTanusupaT npes nepnosa, B KOWUTO Ce O4AKBA aKTMBBT Aa O6bae 3aBbpLUEH U NPUBEAEH B
FOTOBHOCT 33 M3MON3BaHe MM npoparkba. OctaHanute pasxogu No 3aemu crefBa Aa ce
NPW3HaBaT KaTo Pa3xof 3a Nepuoaa, B KOMTO ca Bb3HWKHAAW, B OTYeTa 3a neyanbata nam
3arybaTta u gpyrma sceobxsateH goxog Ha peg ,PrHaHCOBM pasxoan”.

DaHbuHO o6bnaraHe

CbrnacHo 6bArapckoTO A[aHbBYHO 3akoHogatencTtBo 3a 2025 r. apyKecTBaTa AbjXKaT
KopnopaTMBeH MNOA4OXOAEH [AaHbK (AaHbK OT nevyanbaTta) B pasmep Ha 10 % BbpxXy
obnaraemarta nevyanba, Kato 3a 2024 r. ToM cbwo e 6un 10 %. 3a 2025 r. gaHbYHATA CTaBKa ce
3anassa Ha 10%.

JpyecTBOTO Nnpwusara 6anaHcoBuA MEeTOo4 Ha 3a4b/IKEHUATA 3a OTYUTAHE Ha BPEMEHHUTE
AaHbBYHU pPasnnkuy, npu KOMTO BpeMEHHUTE [OAHBYHU PA3/IMKK Ce€ YCTaHOBABAT 4Ype3
CpaBHABaHE HaA MNPEHOCHAaTa CTOMHOCT C AadHBbYHATa OCHOBA HA QaKTUBUTE U NACUBUTE.
YCTaHOBEHUTE OTCPOYEHU AAaHDBYHU aKTUBU N NACUBU C€ KOMMNEHCUPAT N AaHBYHUAT Ed)eKT ce
M34YnCnABa 4Ype3 npusiaraHe Ha AaHb4yHATA CTAaBKA, KOATO Ce OYaKBa Aa 6bp,e npunoXKeHa npu
TAXHOTO 06paTHO npoAsaeHme B 6bp,eu.|,e. OTCpO‘-IeHMTe AaHbYHU 3a4b/IXKEHNA C€ NPU3HaBaT
npu BCUYKU CNy4Yan Ha Bb3HUKBAHE, a OTCPOYEHUTE OAdHDBYHU aKTUBU, CaMO 40 CTeNeHTa, A0
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KOATO PbKOBOACTBOTO CUYMTA, Y€ € CUTYPHO, Ye [py*KecTBOTO e peannsmpa neyanba, 3a ga
M3M0N3Ba AaHbBYHUA aKTUB.

AvenpeHtu
AnsnaeHTUTe ce Nnpu3HaBaT KaTo HamaneHne Ha HeTHUTE aKTUBM Ha [py*KeCTBOTO U TeKyLLO

3aflb/’KeHMe KbM COBCTBEHMUMTE Ha aKUMOHEPHUA KanuTan B nepuoga, B KOUTO e
Bb3HWKHAN0 NPaABOTO 3a NO/ly4aBaHe.

Mpes3 TeKylMa Neproa He e B3eEMaHO pelleHue 3a pasnpeaeneHne Ha AUBUAEHT.

Aoxopa Ha akumA

JoxoabT Ha efgHa akKumA ce M34YMCcafABa Ha OCHOBAaTa Ha HeTHaTa neyanba 3a nepuoaa u
cpeaHonpeterneHma 6poit Ha 06MKHOBEHUTE NOMMEHHW akuMK Ha [l py*KecTBoTo.

®PUHAHCOBU UHCTPYMEHTU
NMpu3sHaBaHe un oTnUcsBaHe

DUHAHCOBUTE AKTUBU WU d)MHaHCOBMTe nacunsun ce nNpumsHaBaT, KOrato ,ﬂ,pY)KeCTBOTO CTaHe
CTpaHa No AOroBopHUTE yCNoBUA HA d)MHaHCOBMﬂ MHCTPYMEHT.

DUHaHCOBUTE aKTUBU Ce OTNMCBAT, KOraTo AOroBoOpHUTE NpaBa BbpXy NapUy4HUTE NOTOLU OT
d)MHaHCOBMﬂ dKTUB U3TNUYaT UIN KOrato d)MHaHCOBVIﬂT dKTUB 1N NO CbLleCTBO BCUYKN PUCKOBE
M n3roanm ce NpPeXBbPAAT.

®uHaHCOBUTE NACMBM Ce OTMWUCBAT, KOrato 3a4b/1XXeHNETO, Nnoco4YeHO B LA0rosopa, e
M3Nb/IHEHO, € OTMEHEHO NI CPOKDBT MY € U3TEKDB.

Knacud)m(au,uﬂ U NbpPBOHAYA/IHO OUEeHABAHE Ha ¢om-|a|-|coswre dKTUBMU

MbpBOHAYaNHO PUHAHCOBUTE AaKTUBM Ce OTYMUTAT NO CrpaBeasiMBa CTOMHOCT, KOpUrMpaHa C
pa3xoAuTe No cAenKkarta, C U3KA4YeHne Ha GMHAHCOBUTE aKTUBM MO cnpaBea/inBa CTOMHOCT
npe3 nedvanbata MaM 3arybata U TbProBCKMTE B3EMaHWUA, KOUTO HE CbAbPKAT CbLLECTBEH
$MHaHCOB KOMMNOHEHT. [bpBOHaYaIHATa OLEHKA Ha PUHAHCOBUTE aKTMBM MO CnpaBea/IMBa
CTOMHOCT npe3 neyanbarta nnm 3arybaTa He ce KOpUrMpa ¢ pasxoguTe no caenkarta, KouTo ce
OTYMTAT KaTo TeKylWM pasxogm. NbpBoHaYaNHaTa OLEHKA Ha TbProBCKMTE B3EeMaHWA, KOUTO
He CbAbprKaT CbliecTBeH (GUHAHCOB KOMMOHEHT MPeACTaBNsBa LeHaTa Ha cAaenkaTta
cbrnacHo MC®O 15.

B 3aBMCMMOCT OT HauyMHaA Ha NocneBaLlo OTYMTaHe, d)VIHaHCOBMTe adKTUBU ce K.ﬂaCMd)MLI,MpaT
B €4Ha OT C/ieaHUTE KaTeropun:

AbATOBU MHCTPYMEHTM NO aMOPTM3MpPaHa CTOMHOCT;
dUHAHCOBM aKTUBM MO cnpaBeA/iBa CTOMHOCT Npe3 nevyanbaTta uam 3arybarta;

d)MHaHCOBVI dKTUBK MO cCnpaseannsa CTOMHOCT npe3 gpyr BceobxBaTeH aoxon ¢ mau 6e3
peKﬂaCMd)MKaLI,MFl B neyanbata uau 3ary6aTa B 3aBUMCMMOCT nOa/nm Ca Abarosn waun
KanntaaoBu MHCTPYMEHTMU.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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Knacupukaumsata Ha ¢MHaAHCOBMTE aKTUMBKM ce onpeaensa Ha 6asata Ha cnegHuTe Ase
ycnosusa:

6usHec moaensT Ha [lpy»KeCcTBOTO 3a ynpasaeHue Ha GUHAHCOBUTE aKTUBY;
XapaKTEPUCTUKUTE HA JOTOBOPHUTE NAPUYHKU NOTOLM Ha GUHAHCOBUA AKTUB.

BcuukM npuxoam M pasxoan, CBbP3aHM C PpUHAHCOBUTE aKTUBWU, KOUTO ca MNPU3HATU B
neyanb6aTta M 3arybaTa, ce BKAOYBAT BbB (GMHAHCOBM pasxoan, GpUHAHCOBM NpuUxoau C
N3KNoYeHNe Ha obesueHKaTa Ha TbProBCKUTE M APYrM B3eMaHMA, KOATO Ce NpeacTaBA Ha
pea ,Meyanbu / (3arybu) ot obesueHka, HETHO” B OTYeTa 3a Nevyanbata mau 3arybarta u
Apyrus BceobxBaTeH AOXOA.

NMocnepBawo oueHABaHe Ha chHchoswre dKTUBU

Avarosum UHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

®UHAHCOBUTE aKTMBU Ce OLLEHABAT NO aMOPTM3MPAHA CTOMHOCT, aKO aKTUBUTE M3NbAHABAT
cnegHUTe KpUTEPUM U He ca onpeaeneHu 3a OueHaBaHe MO cnpaBesnBa CTOMHOCT npes
neyanbara v 3arybaTa:

APYKEeCTBOTO ynpasaABa aKTUBUTE B pPaMKUTe Ha BM3HEC moaen, YMATO Len e Aa ObPKU
dMHaHCOBUTE aKTMBM U Aa Cbbupa TeXHUTE AOTOBOPHU MAPUYHU NOTOLM;

CbrNAacCHO A0roBOpHUTE YCNOBMA Ha (PUHAHCOBMA AKTMB Ha KOHKPETHU AaTWU Bb3HMKBAT
MapuyHMU NOTOUM, KOWUTO Ca EAMHCTBEHO MJallaHuA Mo TrAaBHMLA M /INXBa BbPXY
HenoraceHaTta Cyma Ha rlaBHMUATa.

Ta3u KaTeropus BKJKOYBA HeAEPWBATUBHM PUHAHCOBM AKTUBM KaTO 3a€MU U B3EMAHMA C
OUKCUMpPAHU MM onNpeaennmmM NAalaHua, KOUTO He ce KOTMPaT Ha akTtuBeH nasap. Cnep
NbPBOHAYa/IHOTO NPM3HABAHE Te Ce OLLEeHABAT MO aMOPTU3MPAHA CTOMHOCT C M3NON3BAHE HA
MeToAa Ha epeKkTMBHATA IMXBA. [AIMCKOHTUPAHE He Ce M3BDBPLUBA, KOraTo epeKTbT OT Hero e
HecbuecTBeH. [lpy»KecTBOTO Knacuduumpa B Ta3n KaTeropua napute U MNapuUdHuUTE
€KBUBANEHTU, TbPrOBCKUTE U APYrM B3EeMaHMA, KaKTO M perncTtpmpaHm Ha bopcara
obnuraumn.

T'bprOBCKVI B3emMaHuA

TbpProBCKUTE B3EMAHUA Ca CYMW, Ab/IKUMU OT KAMEHTU 33 NPOAALEHU CTOKU UAWN YCNYTW,
n3BbpWEHN B 0BMYAMHMA XOoh4 Ha cTOMaHcKata gerHocT. O6UMKHOBEHO Te ce Ab/XKaT 3a
yperKaaHe B KpPaTbK CPOK M CNeAoBaTeNHO ca KAacudUUMpPaHU KaTo TeKyLWU. TbproBckute
B3eMaHMA ce NPM3HABaT MbpPBOHAYa/IHO B pa3mMep Ha 6e3ycNOBHOTO Bb3HarpaxkaeHwue,
OCBEH aKO CbAbPKAT 3HAYUTE/IHM KOMMOHEHTM Ha OUHaHcUpaHe. [pyKecTBOTO AbPXKM
TbProBCKMTE B3eMaHUsA C Len cbbupaHe Ha AOrOBOPHUTE NAPUYHM NOTOUM U CneaoBaTesHO
M OUEHsABA MO aMopTM3MpPaHa CTOMHOCT, KaTo M3Mo/n3Ba MeToAda Ha edeKTMBHATa JINXBa.
[OVCKOHTMpPaHe He ce M3BbPLUBA, KOraTo ePeKTbT OT HEro e HECHLECTBEH.

duHaHCOBM aKTUBM NO CNpaBeaIMBa CTOMHOCT Npe3 neyanbata unu 3arybarta

®UHAHCOBM aKTMBM, 332 KOUTO HE € NMPUNOKUM BU3HEC mMoaen ,AbpKaHu 3a cbbupaHe Ha
A0rOBOPHUTE MapuUyHKM noToumn” unm 6usHec mogen ,AbpXaHu 3a cbbupaHe un npogaxba“,
KaKTO M OWHAHCOBU aAKTMBW, YMWUTO [OFOBOPHU MAPWUYHM MOTOUM HE Ca EeAUHCTBEHO
NAAWAHUA HA FNAaBHULA U IMXBU, CE€ OTYMTAT NO CNpaBea/iMBa CTOMHOCT npe3 neyanbarta nam
3arybara.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)l/lHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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Tasu KaTeropma CbAbPMKa CbLLLO Taka MHBECTULMM B KanNMTaNOBU MHCTPYMEHTU. [py»KecTBOTO
OTYMTA TE3U MHBECTMLMM MO CrpaBesMBa CTOMHOCT npe3 neyanbata uam 3arybata u He e
HanpasuMna HeoTMeHMM u3bop [a M OTYMTa MO ChpaBea/iMBa CTOMHOCT nNpe3 Apyr
BCceobxBaTeH AoxoA. MpoMeHuTe B cnpaBeanMBaTa CTOMHOCT Ha aKTUBUTE B Ta3Mn KaTeropus
ce oTpas3agaT B neyanbarta u 3arybaTa. CnpasegiMBaTa CTOMHOCT Ha GUHAHCOBUTE AKTUBM B
Ta3Wn KaTeropus ce onpenensa ypes KOTUPaHU LLeHN Ha aKTMBEH Nasap WM Ypes U3nonspaHe
Ha TEXHMKM 33 OLEeHABAHE, B C/IyYall Ye HAMa aKTUMBEH nasap.

O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

M3nckBaHMATa 3a obesueHKa cbrnacHo MC®PO 9, musnonssaT MHPOpPMaLMS, OPUEHTMPaAHA
Kbm 6bAeLWeTo, 3a Aa NPU3HAAT OYaKBaHUTE KpeauTHU 3arybu.

NHCTpYMEHTUTE, KOMTO NonaaaTt B 06xBaTa Ha M3MCKBAHUATA 3a 06e3LeHKa, BKAOYBAT 3aeMu
M APYrY AbAroBM GUHAHCOBU aKTUMBM, OLLEHABAHM MO aMOPTU3MPAHA CTOMHOCT, TbProBCKM
B3E€MaHMs.

[py’KecTBOTO HauucnaBa obesleHKa Ha TbProBCKUTE WM OPYrM B3EMaHMUsA, KOMTO He ca
obe3neyeHM CbC 3aN0r Ha aKumMu. Kato uMHAMKATOpM 3a noTeHumanHa obesueHKa Ha
TbProBCKUTE  B3eMaHMsA [py)KecTBOTO CYMTa HACTbNWAM  3HAYUTENHM  PUHAHCOBMU
3aTpyAHeHUs Ha [ebutopa, BepoATHOCTTa AebuTopbT Aa BCTbNM B npoueaypa no
HECbCTOATENIHOCT WAW HEWU3MbJHEHME Ha [OrOBOPEHWUTE aHTFaKMMEHTM OT CTpaHa Ha
KOHTpareHTa 1 3abaBa Ha NAaLLAHUATA U CTENeHTa Ha 06CNYKBAHETO UM.

CbrnacHo u3uckBaHMA 3a obesueHKa cbrnacHo MCPO 9, cneaBa Aa ce M3Mos3Ba noseye
MHbOpPMaLMA, OPUEHTMPAHA KbM BbAELLETO, 33 Aa NPU3HAAT OYaKBAHUTE KpeaUTHU 3aryoun —
MOZENbT 3a ,,04aKBaHUTE KpeauTHW 3arybu“, KonTto 3amecTBa ,moAena Ha NOHeceHuTe
3arybun”, npeacrtaseH B MCC 39. UMHCTpyMeHTUTE, KOUTO nonagat B obxBaTa Ha HOBUTE
M3MCKBAHMA, BKAOYBAT 3aeMW M APYrM AbATOBU (GUMHAHCOBM aAKTUBW, OLEHABAHW MO
aMopTU3MpPaHa CTOMHOCT, TbProBCKM B3eMaHMA. [Tpn3HaBaHETO Ha KpeaAnTHU 3arybu Beye He
3aBMCK OT HACTbMBAHETO Ha CcbOMTME C KpeguTHa 3aryba. Bmecto ToBa [pyrKecTBoTO
pasraexpa no-WMPOK CMNeKTbp OT MHbOPMaUMA MNPU OLEHKaTa Ha KPeaAUTHMA PUCK U
OLEHABAHETO Ha OYaKBaHWUTE KPeauTHW 3arybu, BKAUYUTENHO MWUHANAU CbOUTUA, TEKylMm
YCNOBMA, PasyMHU W NOAABPXKALWM NPOrHO3M, KOUTO BAMAAT BbPXYy OYaKBaHaTa
cbbupaemocT Ha 6baewmTe NAPUYHM NOTOUM Ha MHCTPYMeHTa. MNpy npunaraHeTo Ha TO3M
noaxoA, HacoyeH Kbm O6baeLeTo, ce NPaBM pasrpaHUYEHnEe MeXay:

e GMHAHCOBM MHCTPYMEHTM, YMETO KPeaMTHOTO KayecTBO He ce € B/IOWMWIO0 3HAYUTENHO
CNPAMO MOMEHTA Ha MbPBOHAYANHOTO NPU3HABAHE UM UMAT HUCBK KpeauTeH puck (Pasa 1)
Z

® GMHAHCOBMW MHCTPYMEHTU, YNETO KPEAUTHOTO KauyecTBO Ce € B/IOLWMIO0 3HAYUTENHO CNPAMO
MOMEHTa Ha NbPBOHAYA/IHOTO NPMU3HABAHE UM HA KOUTO KPEAUTHUA PUCK He € HUCHK (Pasa
2)

e ,ba3za 3“ obxBalia PpUHAHCOBM aKTUBM, KOUTO MMaT OBEKTMBHM [JOKas3aTencrsa 3a
obe3leHKa KbM OTYeTHaTa AaTa.

HwuTo eauH ot d)MHaHCOBI/ITe aKTMBU Ha [py*KecTBOTO He Nornaja B TpeTaTa KaTeropms.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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Obe3ueHKaTa ce NpecTaBs B CYHETOBOAHUA HanaHC KaTo HaMa/sieHMe Ha OTYeTHaTa CTOMHOCT
Ha B3eMaHWATa, a pas3xoauTe OT obesueHKaTa M NpuxoauTe OT BbPHATU 0b6e3UeHKU ce
npeacTaBAT B OT4YeTa 3a BCeobXBaTHWUA Aoxod Ha pen ,lledyanbu n 3arybu oT obesueHka,
HeTHO".

Knacud)ukau,uﬂ n oueHABaHe Ha ¢VIHaHCOBVITe nacumsu

®duHaHcoBUTE MacuBM Ha [lpY)KeCTBOTO BKAOYBAT MOJIYYEHM 3aeMW, TbPrOBCKM WU ApPYrU
GVHaAHCOBM 3a4b/IKEHNSA.

durHaHCOBUTE MacUBKU Ce OLEHABAT MbPBOHAYa/IHO MO CNpaBeAnBa CTOMHOCT U, KbAETO €
NPWUIIOXKMMO, Ce KOPUIMpaT MO OTHOLEHWEe Ha pasxoauTe Mo CAefikaTa, OCBEH aKo
[pyKecTBOTO He e onpeaennno gageH GMHAHCOB NAcMB KaTo OLLEHABAH MO CrnpaBea/MBa
CTOMHOCT npe3 neyanbarta u 3arybara.

®durHaHCOBUTE NACMBM Ce OLEHABAT NOC/AeABallL0 N0 aMOPTM3MPaHa CTOMHOCT, U3N0A3BaMNKK
MeToAa Ha epeKTUBHATA INXBA, C U3KNIOYEHNE Ha AEPMBATUMBU U GUHAHCOBU MACUBU, KOUTO
ca onpeneneHun 3a oueHABaHe Mo CnpaBeasiMBa CTOMHOCT npes nedyanbarta uam 3arybara (c
U3KNIOYEHNE Ha [AepuBaTUBHM (PUHAHCOBU WMHCTPYMEHTM, KOUTO Cca oOnpeaeneHn wu
ePEeKTUBHM KaTo XeAsKMnpall, MHCTPYMEHT).

BCMUKM pasxogM CBbP3aHU C JIMXBM WU, aKO € MPUIOKMMO, MPOMEHU B CrpaBea/MBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO Ce OTYMTaT B nevanbata uam 3arybaTta, ce BK/IOYBAT BbB
dUnHaHCcoBMTE pasxoam UM GUHAHCOBUTE NPUXOAN.

HPOBMBMM, YCNOBHU NaCcuBu U YyCNOBHU aKTUBU

MpoBuM3nMTE ce NPU3HaBaT, KOraTo MMa BEPOATHOCT CerallHM 3a4b/IXKEeHUs B pe3ynTtaT oT
MWHaNo CbbuTMe Aa AoBeaaTt A0 M3XOAAL, NOTOK Ha pecypcu oT [py»KecTBOoTO M MOXKe Aa
6bAe HanpaBeHa HadeXAHa OLUEeHKa Ha CymaTa Ha 3a4b/I’KeHMEeTo. Bb3MOMKHO e CPOYHOCTTa
WAW CymaTa Ha M3XOAAWMA MapuyeH MNOTOK Aa e HecurypHa. CerawHo 3agbaxkeHue ce
nopaxna oT Ha/JIMYMEeTO Ha NPaABHO AN KOHCTPYKTUBHO 3a4b/IXKEHWE BCNeACTBUE HA MUHANM
CbbUTMA, Hanpumep rapaHuuK, MpPaBHM CNOPOBE WAM ObBpemeHsBallM [A0roBOPM.
MpoBuM3nMTE 3a MPECTPYKTypuUpaHe ce NpuM3HaBaT CaMO aKo e pa3paboTeH U MPUAOXKeH
noapobeH dopmasnieH NaaH 3a NPeCTPyKTypMpaHe UAK PbKOBOACTBOTO € 06ABUIO0 OCHOBHUTE
MOMEHTW Ha MnaHa 3a NPecTpyKTypupaHe npen Tesu, Kouto 6buxa 6uan 3acerHanmu.
Mposu3unm 3a 6baelum 3arybu oT g4eHOCTTa He ce Npu3HaBear.

CymaTa, KOATO Ce NMpuU3HaBa KAaTo NpoBn3nA, ce n34ncnAaea Ha 6asa HaVI-Ha,D,E)KAHaTa OUEHKa
Ha pasxoauTte, HeO6XOﬂ,VIMVI 3a ypexaaHe Ha ceralHo 3aab/iXKXeHne KbM KpaAa Ha OTYEeTHUA
nepumoa, Kato ce B3emart npeasua punckoeete M HECUNrypHOCTTa, CBbpP3aHU CbC CErawiHOTO
3a4b/1IKEeHMe. Korato cbuwectsyBaT peauvua I'IO,EI,O6HM 3a4bJ/IXKeHUA, BEPOATHATA
HeO6XO,EI,I/1MOCT OT n3xogAaw, NOTOK 3a noracABaHe Ha 3a4bJ/IXKEHUETO Ce onpenenda, Kato ce
oTyeTe rpynaTa Ha 3a4b/I)KeHUATa KaTo uAno. lNpoBm3nnTe ce AUCKOHTUPAT, KOraTo ed)eKT'bT
OT BpemeBuTte passimukm B CTOMHOCTTA Ha napute € 3Ha4YnTeNIeH.

O6e3LLI,eTeHVIF| OT TPeTM LA BbB Bpb3Ka C AaJeHO 3aab/KeHue, 3a KouTto [pyxKecTBoTo e
CUTYPHO, Ye LWe MNoJiyyu, ce NPMU3HaBaT KaTo OoTAeNieH aKTMB. TO3U aKTUB MOXKe W Ja He
HaABuLWaBa CTOMHOCTTA Ha CbOTBETHATA npoBuU3NA.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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MpoBu3nKUTE ce NpepasrnexaaT KbM Kpas Ha BCEKM OTYETEH Mepuoa U CTOMHOCTTa UM ce
KOpuUrupa, 3a Aa ce oTpasu Ha-gobparta NnpubansuTenHa oueHKa.

B cnyyauTte, B KOUTO Ce€ CUYMTa, Y€ € MAJIKO BEPOATHO A3 Bb3HWKHE M3XOASAL, MOTOK Ha
MKOHOMMUYECKM PEecypcu B pe3ynTaT Ha TEeKylWo 3adb/KeHWe, NacuB He ce MNpu3HaBa.
YCNnoBHUTE NacuBKM cneaga Aa ce OUeHsBaT Noc/ieBallo Mo No-BMCOKaTa CTOMHOCT MeXAay
onucaHaTta no-rope CpaBHMUMa NMPOBU3UA M NMbPBOHAYaNHO NMPU3HATaTa Cyma, HamaneHa C
HaTpynaHaTa amopTU3aUus.

BepoATHU BXOAALWM MNOTOLM HA MKOHOMMYECKW MON3U, KOUTO BCE OLWe He OTroBapAT Ha
KputepumnTe 3a NpU3HaBaHe Ha aKTUB, Ceé CMATAT 3a YCNOBHU aKTUBU. Te ca ONMCaHWU 3aeaHo C
YCNOBHUTE 3a4bJ/I}KeHMA Ha [py*KecTBOTO B NoACHeHUe 24.

3HauMmm npeueHK Ha PpbKoBOACTBOTO NpU NpusiaraHe Ha c4eToBOAHATA NOJINTUKA

3HauyMMmmUTe NPELLeHKM Ha PbKOBOACTBOTO MPW NPUAAraHeTo Ha CYETOBOAHUTE NOJUTUKKN Ha
[py*KecTBOTO, KOMTO OKa3BaT HaW-CbLECTBEHO BAUAHWE BbPXYy GUHAHCOBUTE OTYETU, Ca
onucaHn no-gony. OCHOBHUTE W3TOYHUUM HA HECUTYPHOCT NpPWU  M3NON3BAHETO Ha
NpUbAN3UTENHUTE CHETOBOAHM OLLEHKM Ca ONUCAHM B NoACHeHue 4.12.

O'rcpoquM AaHDYHU aAKTUBU

OueHKaTa Ha BepOATHOCTTa 3a 6baelm obnaraemu A0X0AM 3@ YCBOABAHETO HAa OTCPOYEHM
AAHBYHWU aKTMBM ce 6a3Mpa Ha nocnegHata ogobpeHa 6roAXKEeTHa MPOrHo3a, KopurMpaHa
OTHOCHO 3HauyMmK Heobnaraemu NPUXoO4M W pPasxoau WU cneunduyHM orpaHMYeHMA 3a
NpeHacAHe Ha HEeM3NON3BaHW AAHbBYHM 3arybu UAM KpeauTu. AKO HaZexngHa NporHosa 3a
obnaraem pgoxon npeanosara BEPOATHOTO WM3MO/I3BAaHE HAa OTCPOYEH JaHbYEH aAKTUB
0CObBEHO B C/ly4aun, KOraTo akKTUBBT MOXKE A3 ce ynoTpebu 6e3 BpemeBo orpaHMYeHMe, Torasa
OTCPOYEHMUAT AaHDbYEH AKTUB Ce Npu3HaBa M3uANO0. MPU3HABAHETO Ha OTCPOUEHU AAHDBYHM
aKTMBW, KOUTO NOANENKAT Ha OnpenesieHU MPaBHU MAM UKOHOMMUYECKM OrPaHUYEHUA UK
HECUIypHOCT, Ce NpeueHABa OT PbKOBOACTBOTO 3a BCEKM OTAE/IeH c/yyal Ha 6asata Ha
cneundmyHmTe GakTn U 0b6CTOATENCTBRA.

Abnrosu UHCTPYMEHTHU, oueHABAHU NO aMOpPTU3NPAHA CTOMHOCT

AHanM3bT U HamMepeHusATa Ha PbKOBOACTBOTO Ca MNOTBbPAEHM OT 6u3Hec moaena Ha
[bp’KaHe Ha AbArOBUTE UHCTPYMEHTU, KOUTO OTFrOBAPAT HA U3MCKBAHMATA 3a NOJlyYaBaHe Ha
NNaWaHWA egUHCTBEHO Ha MMaBHULA U NIMXBM M AbpXKaHe Ha aKTueBuTe A0 cbbMpaHeTo Ha
[IOrOBOPEHNTE MapUYHU MOTOLUM OT 0BAUraLMnTe, KOUTO ca KnacudpuumpaHn KaTo AbArosu
MHCTPYMEHTW, OLEHABAHM MO amopTU3MpPaHa CTOMHOCT. ToBa pelleHMe e CbobpaseHo C
TeKyLwaTa IMKBUAHOCT U Kanutana Ha [lpy»ecTBoTo.

HecurypHoCT Ha cueToBOA4HU NPUGIN3UTENTHU OLLEHKMU

Mpn n3roTBaHeTO Ha d)VIHaHCOBMFl OT4HET PBKOBOACTBOTO Mpasu peauvua npegnonoxeHuA,
OUEHKN N A0NYCKAHMNA OTHOCHO NMPU3HaBaHETO U OUEHABAHETO Ha akKTUBU, NacnBn, npmnxogu
n pasxoau.

ﬂ,eIZCTBVITeI'IHVITe pPe3ynTath morat Aa ce pas3qinyaBaTt OT NPeanosioKEeHUATa, OUEHKNUTE U
AO0ONYCKAaHNATA Ha pPBKOBOACTBOTO U B peaku cCaydanm CbOTBETCTBAT HAMB/IHO Ha

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)l/lHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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npeaBapuUTeNHO OLEHEHUTE pe3yaTaTy.

Mpn M3roTBAHETO Ha NpeAcCTaBeHUA MeXAUHEH PUHAHCOB OTYET 3HAYMMMUTE NpPEeLEeHKU Ha
PBbKOBOACTBOTO NPU NpUAaraHeTo Ha CHETOBOAHUTE MOAUTUKU Ha [pyKeCcTBOTO U OCHOBHUTE
N3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE NPUBAU3UTENHUN OLLEHKM He ce pa3siMyaBaT OT
Te3W, ONOBECTEeHM B roANWHMA GUHAHCOB OTYET Ha [lpy»KecTBoTO KbM 31 gekemspun 2021 r.

MHdopmauma OTHOCHO CblUECTBEHUTE NPEANONOXKEHUA, OLUEHKM W AOMYCKaHWUs, KOWUTO
OKa3BaT Hal-3HAYMTE/IHO B/IUAHME BbPXY NPU3HABAHETO M OLLEHABAHETO HA aKTMBM, NACUBM,
NPUXoAn 1 pasxoau e NpeacTaBeHa no-4o0.y.

O6e3ueHKa Ha HePMHAHCOBU aKTUBMU

3a 3aryba oT obesueHKa ce npusHaBa CymaTta, C KoATo 6anaHcoBaTa CTOMHOCT Ha AajeH
aKTUB WAW eauHMUA, TeHepupalla NapuyHM noTouu, MNPeBUlLaBa Bb3CTaHOBMMATa UM
CTOMHOCT, KOATO € NOo-BMCOKAaTa OT CnpaBeA/iMBaTa CTOMHOCT, HAMa/feHa C pasxoamuTe no
npoaarkba Ha [OadeH aKTUMB, M HeroBaTa CTOMHOCT B ynoTtpeba. 3a ga onpegenu
Bb3CTAaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha [lpy’KecTBOTO M3YMCAsABA O4YaKBaHUTE
6baelm NapuMuyHM NOTOLM 3a BCAKA eAuHMUA, reHepupalwa napuyHyu notouu, u onpeaens
noaxo4aWwmMsa AUCKOHTOB GaKTOp C Len KaJKyaupaHe Ha HacToAuwlata CTOMHOCT Ha Te3u
napuyHn notouu. [lpuM uM3uYUCNABAHE Ha O4YaKBaHUTE 6ObAewyn NapuyHU noToum
PbKOBOACTBOTO MpaBM NPeAnoNoXKeHUs OTHOCHO b6baewute 6pyTHM nedanbu. Tesu
NPeAnoNoXeHUa ca CBbP3aHM C bbaewm cbbutMa u obctoaTencTsa. [encTBUTENHUTE
pe3ynTatM moraT Aa ce pas/vyaBaT M Aa HaN0oXKaT 3HAuYUTE/NIHU KOPEKUMUWU B aKTUBMUTE Ha
[py»KecTBoTO Npes cnegpallata OTYETHA rogmMHa.

B noseuveto cnydanm npum onpegenaHeTto Ha npuaoxmmuma OUNCKOHTOB d)aKTOp ce npasu
OUEeHKa Ha noaxoaAauwnTte KOpeKUuMU BbB BPbHb3Ka C Na3apHUMA PUCK U PUCKOBUTE d)aKTOpM,
KOWUTO Ca CI'IeLI,Md)W-IHM 3a OTAENTHUTE aKTUBW.

M3mepBaHe Ha OYaKBaHU KpeAUTHU 3arybu

OuakBaHUTE KpeauTHW 3arybu ce onpepensT KaTo pas/iMKaTta MexKay BCUYKU AOroBOPHM
MapuMyHM MOTOLM, KOUTO Ce Ab/KaT Ha [pyKecTBOTO M NapuUYyHWUTE MOTOLM, KOUTO TA
AENCTBUTENIHO OYaKBa Aa nosyyun (,napuyeH Hegoctur). M3umcnaBaHeTo Ha OYaKBaHUTE
KpeauTHu 3arybu ce onpeaena Ha 6asata Ha BEPOATHOCTHO MpeTerneHata npubavsuTenHa
OLLEHKa Ha KpeauTHUTe 3arybu npes o4akBaHMA CPOK Ha PUHAHCOBUTE UHCTPYMEHTH.

3a TbproBCKM 1 Apyru B3emaHua py>KecTBOTO M3MN0A3Ba ONPOCTEH NOAXOA NPU OTYUTAHETO
Ha TbProBCKMTE U APYrM B3eMaHUA, KaKTO U Ha aKTUBUTE MO AOroBop M NpusHasa 3aryba ot
obe3leHKa KaTo OYaKBaHU KpeauTHM 3arybu 3a uenua cpok. Te NpeacTaBasaBaT O4YakBaHUAT
HeAOCTUr B AOrOBOPHWUTE MapW4YHM MNOTOLM, KAaTo Ce MMa npenBua, Bb3MOMKHOCTTA 3a
HEU3Mb/IHEHNE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBUA WMHCTPYMEHT. [pyKecTBOTO
M3M0N3Ba CBOA HAaTPYyMaH OMWT, BbHLLHM NOKa3aTenM U MHGopMaLma B Ab/rOCPOYEH NJaH, 3a
/13 U3YMCIN OYaKBaAHUTE KPeaUTHU 3arybu.

B pe3yntat Ha TOBa, Korato [py)KecTBOTO MNpeLeHW, Ye 3a KPATKOCPOYHUTE B3eMaHusA,
Bb3HUKHaAN Uan npeaoroBopeHn B paMKUTE Ha €4Ha KaJsieH4apHaTa rognHa MMa Hain4yume
Ha HUCDBK KpeanuTeH PUCK, KOMTO € HUCBK Te ce O6e3Ll,eHﬂBaT ¢ 1%.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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KpaTKoCpOYHUTE B3eMaHMA OT CBbP3aHM MLa, 38 KOUTO [py»KecTBOTO YCTaHOBM HaMuMe Ha
KpeauTeH puck ce obesueHaBaT c 2%, NopaguM HaAMUYMETO Ha CBbP3AHOCT Mexay
[pyKecTBOTO U HerosuTe aebutopu M daKTa, Ye MMaT 3HaYMTesIHa 3aBUCMMOCT eAHO OT
[IPYro ¥ Masiko Mo — BUCOK KpeauTeH PUCK.

C 5% obe3ueHKa Opy*KecTBOoTO 06e3LeHABa BCUUYKU ObJITOCPOYHU B3EMAHMA UM TaKMBA Ha
KOMTO MM € M3TeKNa AABHOCTTa MM He ca 6uam noraceHu B CpoK. MpuumHaTta 3a ToBa e
3HAUYMTENIHO MO — BUCOKMA KPeOUTEH PUCK U 3aHUKEHUTE OYaKBaAHMA 33 BXOAALWMTE NaPUUHU
NOTOLM OT TE3N KOHTPareHTu.

Kbm gaTtata Ha M3roTBAHe Ha TeKylwusa GMHAHCOB OTYET PbHKOBOACTBOTO Ha [pyKecTBoTO e
YCTaHOBWJIO, Y€ HAMA HaaMuMe Ha KpeauTeH PUCK OT cbbupaHe Ha GbaewuTe NapuUyHu
NoTOLM OT NoracsiBaHe Ha B3eMaHUATa My, B Pe3yaTaT Ha KOETO Te He ca obe3LeHeHN.

OueHaBaHe No cnpasegnnsa CTOMHOCT

PbKOBOACTBOTO M3M0/I3Ba TEXHWMKM 3a OLLEHABAHE Ha CnpaBea/iMBaTa CTOMHOCT Ha
bUHAHCOBM MHCTPYMEHTU (NPY IMNCA HA KOTUPAHW LLeHW Ha aKTMBEeH nasap). Npu npunaraHe
Ha TEXHWKW 3a OL,eHABaHEe PbKOBOACTBOTO M3MON3BA B MAaKCMMasHA CTENeH nasapHU AaHHU
M NPeanoNoXKEeHWUA, KOMTO NasapHMTe y4yacTHUUM BUXa Bb3NPUENU Npu oueHABAHeTO Ha
[afeH UHCTPYMeHT. KoraTo IMnceaT NpUAOXKMMM NasapHU AaHHWU, PbKOBOACTBOTO M3M03Ba
CBOATa Hal-gobpa oOueHKa Ha npeanosioXKeHuATa, KOMTO 6uxa HanpaBwaM nasapHuTe
yYacTHUUM. Te3n OLEeHKM MoraT ga Cce pasnnyaBaT OT AEWCTBUTENHUTE LLeHM, KoMTo buxa
6unu onpepeneHn nNpu cnpasesInBa NasapHa cAenka Mexay UHPOPMUPaAHU U Kenaewm
CTPaHM B Kpas Ha OTYETHMA NEPUOA.

5. Mpuxoau u pasxoamn ot onepayum ¢ PUHAHCOBU aKTUBM

06.2025 . 06.2024 r.

XWUAN.NB. XWUN.NB.

Meuyanba oT npoaaxKba Ha PA 13
Mpunxoaun ot NANXBU 931 904
Mpuxoau oT onepaumum c UHBECTULLUU 931 917
Pasxoau 3a ninxsmn (875) (899)
3aryba ot npoaaxkba Ha A (40) (4)
Pa3xoau ot onepaumum ¢ MUHBECTULLUU (915) (903)
Apyrn dnHaHCOBM pa3xoam (16) (22)
Pe3yntaTt oT puHaHcoBa geiHOCT ) (8)

6. Pe3yn'ra'r OoT onepaunn C UHBECTULUNOHHU UMOTU

06.2025 06.2024

XWUN.NB. XWUN.NB.
Mpuxoau oT npoaarkba Ha HeABUKNUMU UMOTH - 4 400
BanaHcoBa CTOMHOCT Ha HEABUKMMU UMOTU - -4 350
NMpomsaHa B cnpaBeasinBaTa CTOMHOCT Ha HEABUXMMU MMOTMH, - -
O6uwo - 50
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7. Neyanba ot npeoueHKa u neyanba oT NpomsaHa B cnpaBeA/IMBa CTOMHOCT, HETHO

MNMeyanba oT NpomsaHa B cnpaBea/nBa

CTOMHOCT Ha GUHAHCOBU MHCTPYMEHTM
3aryba oT npomsAHa B crnpaBea/inBa
CTOMHOCT Ha GUHAHCOBU MHCTPYMEHTM

HeTtHa neyan6a oTr npomsaHa B

cnpaBeg/iMBa CTOMHOCT NPEOLEHKN

8. Apyru npuxoau

OTnuncaHn 3agbaKeHun
0111110

9. Pa3xoam 3a BbHLWHMU ycayru

10.

3acTpaxoBKa

OAuTOPCKM N CHETOBOAHM YCAYTU
KOpugnueckn ycnyru

Takca 6aHKa foBepeHUK

Takca B®Bb n KOH

Takca U/

MasapHa oueHKa

XoHopapwu

Apyrv

obuo

Pasxoau 3a nepcoHan

Pasxoamu 3a 3annatu

Pa3xogu 3a ocUrypuTenHM BHOCKMU
(0]:7110)

20

06.2025 r. 06.2024 r.
XUn.ne.. XUn.ns..
166 235

- (30)

166 205
06.2025 r. 06.2024 .
XUn.ne.. XUn.ns.

2 -

2 -

06.2025 r. 06.2024 .
XUn.ne.. XUn.ns.
(29) (78)

(21) (12)

- (1)

(24) (24)

(7) (7)

(3) (4)

(35) -

(8) (4)

(127) (130)
06.2025 r. 06.2024 r.
XUn.ne.. XUn.nB.
(18) (48)

(3) (3)

(10) (51)
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11. [loxoAa Ha eaHa aKuum

06.2025 r. 06.2024 r.
®dunHaHCcoB pe3ynTaT B IeBa 20 099,23 65 838,60
CpenHo-npeTterneH 6pon akumnm 907 840 907 840
Jdoxop Ha egHa akuuA 0,02 0,07
12. NHBeCcTULUM B AbLLEPHU NpeanpUATUA
HavmeHoBaHue Ha 30.06.2025 r. 31.12.2024 r.
AbLEPHOTO % Ha Bpoii CroMHoCT % Ha Bbpoii CroMnHoCT
APYKECTBO yyactmer aKuuu B XWN.NB. yyactuer aKkuum B XW/1.N1B.
CHnn NmoTun
MeHngmbHT EOO/L 100 500 52 100 500 52
obLlo 52 52

MHBeCcTMUMUTE B AbLLEPHU NPEeanpUATUA Ca OTpPa3eHW No meToaa Ha cebectolHocTTa. Mpes
2025 r. n 2024 r., OpyXKeCcTBOTO He e MOAYYUNO AMBUAEHTU. [py*KecTBOTO HAMA YC/IOBHMU
AHTAXXMMEHTU, CBbP3aHU C UHBECTULMUTE CU B AbLLEPHU NpeanpuaTmA.

13. NHBECTULMOHHU UMOTU

MHBECTUUMOHHNTE MMOTU Ha APYXKECTBOTO Ce ouUeHABAT NO CcnpaBeainBa CTOMHOCT Ha 6a3a Ha
M3roTBAHE Ha eKCNePTN OUEHKN OT IMUEH3UNPAH OLLEHUTEN.

3emsA Crpagmu O6bwo

Xun.ne XUN.NB. XWUN.NB.

OT4yeTHa CTOMHOCT - -

Canpo kbm 01 aHyapu 2024 r. - - -

Canpo kbm 31 pekemBpu 2024 r. - 5469 5469

MNpuaobutn akTMBU - - -

Mpoaa>kba Ha akTUBMK - - -

PeknacuduumpaHm akTMem - - -

Ysenunuenue/(HamaneHue) Ha - - -
cnpaseanvBaTa CTOMHOCT

Canpo kbm 30 toHU 2025 r. - 5469 5469

Mpes toHn 2024 r. ApyxKecTBOTO NpMaobuBa MHBECTULLMOHHM MMOTK B pasmep Ha 4 336
xun. nB. UHBECTUUMOHHUTE MMOTW Ha APYXKECTBOTO Ce OueHABaT Mo crnpaseanvsa
CTOMHOCT Ha 6a3a Ha M3roTBAHE Ha eKCNePTU OLLEHKM OT IMLEH3MPAH OLLEHUTEN.

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)l/lHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero
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14. dnHaHCOBM aKTUBM

14.2

14.1. ObnrocpoyHn GpMHAHCOBU aKTUBU

®UHAHCOBM aKTUBU AbPXKaHU 3a TbpryBaHe

duUHaHCOBUTE aKTUBM, AbPXKaHM 3a TbpryBaHe, ce OLeHABaT No crnpasennBa CTOMHOCT, KOATO
MO3Ke Aa 6bae npeacTaBeHa, KakTo c/eBa:

30.06.2025r 31.12.2024r.

XWUA. NB. XWUA. nB.
Cesepkoon — bm3a Xonguur AL 3366 3366
Opyrun 1 1

3 367 3 367

NuBecTnumsTa B CeBepkoon — Mmsa XonauHr A/l ce oTyMTaT no cnpaseainBa CTOMHOCT.

®PUHAHCOBUTE aKTUBU, AbPKAHW 33 TbpPryBaHe ca HOMUHUPAHW B 6bArapcKku 1eBa M ce Tbprysat
Ha nybanyHa ¢oHaoBa bopca B bbarapusa. CnpaseasiMBata MM CTOMHOCT € onpeesieHa Bb3
OCHOBA Ha TEXHUTE KOTUPAHW LIEHN KbM AaTaTa Ha GMHAHCOBUA OTYeT.

PasnnkaTa OT NPOMEHUTE B OLEHKUTE Ha CnpaBea/IMBUTE CTOMHOCTM, oT4yeTeHn B OTyeTa 3a
neyanbarta wam 3arybata u gpyrua sceobxsaTeH Aoxof Ha pef ,ledyanba oT NPeoLEeHKU U
neyanba OT NpomaAHa B CMNpaBeA/iMBa CTOMHOCT, HETHO” W Bb3AM3a Ha (-) xun. nB..
PernctpupaHu akumm ¢ 6anaHcoBa CTOMHOCT B pasmep Ha 2 917 xua. NB. ca 3a/10XKeHN no
cAeNku 3a 06paTHO M3KyMNyBaHe Ha akUuMW KbM gaTaTa Ha puHaHcoBumsa otdyeT (2024 r. -2 917
Xun. nB.) [pyKecTBOTO HAMA YCAOBHM 33a4b/BKEHUA WAWM APYrM MOETU aHTaKUMEHTH,
CBBbP3aHM C AbATOCPOYHUTE MY UHBECTULUN.

KpaTkocpouHu pHUHAHCOBM aKTUBMU

KpaTkocpouHuTte PUHAHCOBM aKTMBM Ha [pyrKeCcTBOTO BKAKOYBAT PUHAHCOBU aKTUBU MO
cnpaBegnnBa CTOMHOCT npes3 neyanbarta u 3arybaTa, KakTo c/eaBa:

30.06.2025r. 31.12.2024r.

XWUN. nB.. XWN. nB..
®UHaAHCOBM aKTUBM NO CNpaBeA/IMBa CTOMHOCT

B neyan6ara uam 3arybara

bopcoBu KanuTasnoBu MHCTPYMEHTH 6124 5958
OobLOo 6124 5958

KpaTKOCpOYHUTE PUHAHCOBM aKTMBM Ca OLLEHEHM MO CNpaBeaInBa CTOMHOCT, onpeaesieHa Ha
6a3ata Ha 60pcoBUTE KOTUPOBKM KbM AaTaTa Ha GuMHaHCoBMA oTYeT. MNevanbuTe u 3arybute
OT NPEOLLEHKN HETHO B pasmep Ha 166 xMa.aB. ca NPM3HATK B OTYETA 32 BCEOOXBATHMA [,0X04,
Ha pea ,,Meyanba oT NPeoLEeHKN M Neyanba oT NpomsAHa B cpaBesanBa CTOMHOCT, HETHO

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



CeneHa Xonguur ALl 23
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

KpaTKoCcpo4YyHM GUHAHCOBM aKTMBWU MNpe3 NpeacTaBeHUTEe OTYETHW MNepuoau BK/OYBAT
Pa3s/IMYHU WMHBECTUMUMU, KOUTO He OTroBapAT Ha 6busHec mopgena 3a cbbupaHe Ha
AOrOBOPHUTE MapUYHM NOTouM, UAM [py)KecTBOTO e pelwunio ga u3nosssa
Bb3MOKHOCTTa Aa Knacuduumpa Te3m akTUBU KaTo TaKMBa.

30.06.2025r. 31.12.2024r.

XWN.NB. XWUN.NB.
MHBECTULUUK B aKUUN N gANOBE 436 359
AKUWMMW, 32/10>KEHU NO peno CAeNKU 5688 5599
OobLWO 6124 5958

YCNI0BHUTE aKTUMBM / MacMBW BbB BPb3KA C KPATKOCPOYHUTE (GUHAHCOBM aKTUBU ca
MOoKa3aHW B NosicHeHue 25.

15. NpepnnateHu pasxogu

30.06.2025 r. 31.12.2024 r.

XWUAN.NB. XWUN.NB.
AbarocpoyHa 4yacT Ha nNpeanaaTeHn pasxoau

3acTpaxoBKa No 06/iIrauMoHeH 3aem 364 364
O6wWwo AbArocpoyHa yacr 364 364
KpaTKkocpouyHa yact no o6amMraymoHeH 3aem

3acTpaxoBKa No 06/ 1MraLMoHEH 3aem 79 79
06,0 KpaTKOCPOUYHA YacT 79 79
obLO 443 443

MpeannateHUTe pasxoau npeacTtaBAsBaT NpeBeAeHU cpeacTtBa MO 3acTpaxoBaTesnHa
noavua, nsgageHa BbB Bpb3Kka C eMUTUpPaHa obanraymoHHa emucua ot [dpyxectsoTo. Ta
NOKPUBa PMUCKa OT HeMnalaHeTo 1 B Nosi3a Ha obanraumoHepute. CpOKbT Ha AENCTBUE HaA
3aCTpaxoBKaTa e OT AaTaTa Ha u3gasaHe Ha o6 mMraumoHHmA 3aem a0 19.09.2030 .

16. Tbproscku v Apyru B3emaHuA

30.06.2025 r. 31.12.2024 r.

XWUAN.NB. XUN.NB.
B3emaHunA OT KNNEHTU 312 312
B3emaHuA no goroBopu 3a yecuma 11 810 16 915
Jlnxeu No JoroBopm 3a Lecma 8 989 8 189
B3emaHunA OT KANEHTM NO NOKyMNKa Ha PA 6523 2691
JlnxBn no aorosBopu 3a nokynka A 77 -
ABaHcu 6 040 6 040
B3emaHuA no peno caenku 2 545 2 545
Jlnxsun no peno caenkun 294 230
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3aemu 533 503
JInxsu no 3aemu 90 49
(0]:111Te) 37 213 37474

HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKMTE W APYrM B3eMaHMA ce npuema 3a pasymHa
npunbansMTenHa oLeHKa Ha cnpaseainBata UM CTOMHOCT.

BCMYKM TbProBCKM M ApyrM GUHAHCOBU B3EMAHMA Ha [pyKeCcTBOTO ca NpernefaHn OTHOCHO
HacTbNUAM CbOUTUA Ha HEU3MbJAHEHME, a 33 BCUYKM TbPrOBCKM B3EMaHMA € MPUIOXKEH
OMNPOCTEH MOAX0A, 33 ONpeAensaHe Ha OYaKBaHUTE KPeaAUTHM 3arybm KbM Kpas Ha nepuoaa.

ABaHcuTe B pa3mep Ha 6 040 xun. NB. ca 3a MOKYMNKa Ha GMHAHCOBU UHCTPYMEHTU, KOUTO
cnepBa ga 6b4aT PUHANM3MPAHU B paMKUTe Ha cieaBallaTa roguHa.

17. Napu 1 napnU4yHN eKBUBANEHTU

30.06.2025r. 31.12.2024r.

XWUN.NB. XWUN.NB.
MapunyHn cpeacTsa B pasnaawlaTesIHU CMETKHU 512 498
OobLWOo 512 498

[py’KecTBOTO e U3BbPLUMIO OLEeHKA Ha O4aKBaHUTE KpeaUTHU 3arybu Bbpxy NapuyYHN CpeacTBa
M NapWYHKU ekBuBaneHTU. OLeHeHaTa CTOMHOCT e B pa3mep nog 0.1% oT bpyTHaTa CTOMHOCT Ha
NapuyYHUTE CPeAaCTBa, AEN03UPAHM BbB GMHAHCOBM MHCTUTYLMK, NOPaASM KOETO e onpesesneHa
KaTO HeCbLLEeCTBEHA U HE e HauyMCeHa BbB GUHAHCOBUTE OTYETU HA [LpyKecTBOTO.

18. CobcTBEH KanuTtan

18.1. AKUMOHepeH KanuTan

AKUMOHEPHMAT KanuTan Ha [pyxectBoto ce cbcTtoM oT 907 840 6p. 6Ge3HaNUYHM
OBMKHOBEHM aKLMWN C HOMUHANHA CTOMHOCT B pa3dmep Ha 1 n1B. 3@ aKumA. BcMukM akumum ca ¢
NpaBo Ha No/syyYaBaHe Ha AMBUAEHT U INKBUAAUNOHEH AAN N NpeacTaBAABaT eAnH rnac ot
O6woTo cbbpaHue Ha aKuMoHepuTe Ha [JpyKecTBoTO.

30.06.2025r. 31.12.2024r.

BpoW n3gageHn n Hanb/AHO NAaTeHU akumun/aanose: 407 840 407 840
B HayanoTto Ha rogunHaTta 500 000 500 000
O6w, 6poi akuun, HaNbAHO NIaTeHU B KPaA Ha nepuoga 907 840 907 840
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CNMCBbKBT HA OCHOBHUTE aKLUMOHEpPU Ha [py*KecTBOTO € NpeAcTaBeH, KaKTo cneBa:

30 toHU 30 oHM 31 pekemepu 31 pekemspu
2025 2025 2024 2024
Bpoit akuun % Bpoit akuun %
XongmnHr  Cseta 280000 30,84% 280 000 30,84%
Codua AL
Tpn Ec WHsBect 289 000 31,83% 289 000 31,83%
AL
HO® KoHkopg 83 800 09.23% 74 500 8,21%
®oHg 7 Cayrt-
nicT
KoHnKopg ®oHa 8 52 250 5,76% 52 250 5,76%
AntepHaTtmseH
doHg,
Clearstream 84 250 9,28% 84 250 9,28%
Banking
Luxemburg
Clients

18.2. Pe3sepsu

30.06.2025r. 31.12.2024r.

XWUN.NB. XWUN.NB.
Pe3eps oT emucmaA Ha akumm 6 935 6 935
3aKOHOBM pe3epBu 762 762
OBLLO 7697 7697

19. AKTUBM 1 NACUBM NO OTCPOUYEHU AaHBLUUN/OTCPOUYEHU AAHDLUMU, HETHO

Mpu3Hath B neyanbara

OTcpoyeHU JaHBYHU NacUBU (aKTUBM) 1.1.2024 31.12.2024
unm 3arybara
XWUN.NB. XWUN.NB. XWUN.NB.

MpeoueHKa Ha GUHAHCOBU aKTUBM 288 41 329
MpeoueHKa Ha HeABUXNUMUN UMOTH - 113 113
Ob6e3ueHKa Ha PUHAHCOBM aKTUBMU (157) (18) (175)
[aHbyeH pesyntat (13) (25) (38)

118 111 229
Mpn3HaTK KaTo:
OTcpoYeHn AaHDbUYHM aKTUBM (170) (213)
OTcpoyeHn gaHbYHM NacuBem 288 442
HeTHO oTcpouYeHuM faHbYHM Nnacueu/(aKTnBM) 118 229
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MpusHath B neyanbara

OTcpoyeHu gaHbyHM Nacusu (akTUBY) 1.1.2023 31.12.2023
unm 3arybara
XUN.NB. XUN.NB. XWUN.NB.

MpeoueHKa Ha GUHAHCOBU aKTUBMU 265 23 288
Obe3ueHKa Ha PUHAHCOBM aKTUBM (145) 46 (157)
[aHbyeH pesyntat (23) 11 (12)

97 21 118
Mpwu3HaTH KaTo:
OTCpoYEHUN AaHBYHU AaKTUBMU (170) (170)
OTcpoyeHn gaHbYHM Nacusm 288 288
HeTHO oTcpoyeHuU gaHbuyHM nacueu/(aKTusm) 97 118

20. Pa3xoau/UkoHOMMA 3a AaHDBLUMU

Pasxoaute 3a TeKywM AaHbUM M OTCPOYEHUTE AaHbBUM Ca M3YUCNeHW HA Ha3a 3aKOHOBO
onpeneneHarta ctaBka oT 10 % cbrnacHo 3akoHa 3a KOPNopaTMBHOTO NOAOXOAHO obnaraHe.
B Tabnuvuata no-gony e npeacraBeHo obsacHeHWe 3a epeKTUBHATA AaHbYHA CTaBKa:

Meuanba/(3aryba) 3a nepuoaa npeamn AaHbLUM
JaHbyHa cTaBKa
OuaKBaH pa3xop, 3a AaHbUU BbpXYy Ao0XoA4a

YBenunyeHns Ha PUHAHCOBMA Pe3yNTaT 3@ 4AHDBYHMU
uenm

HamaneHuns Ha puHaHCOBMA pe3ynTaT 3a 4aHDBYHMU
uenm

Pa3xoa/(npuxopn) 3a AaHbLUM BbPXY A0X0A3, B
T.4.:

Pa3xop, 3a Tekyw, gaHbK/[daHbK aobaseHa
CTOMHOCT

Pa3xop 3a OTCpOYEH AaHbK

21. [ bArocpoYHM U KPAaTKOCPOUYHU 3aeMm

MoAacHeHune
AbArocpoyHa 4acT Ha 3aemu
baHKoB 3aem 21.2
Ob6nuraumoHeH 3aem 21.1
KpaTKocpo4Ha 4acT Ha 3aemu
BaHKoOB 3aem 21.2
O6anraumoHeH 3aem — r1aBHMULA 21.1
Ob6anraumoHeH 3aem - NMxBa 21.1

2024 . 2023 r.
Xun.ns Xxun.ns
1108 205
10% 10%
(110) (20)
(184) (13)
1547 46
(255) (21)
- 310
111 (21)
30.06.2025r  31.12.2024r
XUN.ns. XUn.ns..
3515 3515
19 000 19 000
22515 22515
85 85
500 1000
150 310
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735 1395
Apyrv KpaTKOCPOUHU 3aemu
3aemu 20.4 6 869 6714
Nnxeun 204 353 111
Peno caenku 8 583 8278
Jlnxsun no peno caenku 19 125
O6uw,o 3aemu 15 824 15 228

21.1. O6aurayMoHeH 3aem

Ha 04.08.2021 r. CeneHa Xonauur Al nspgasa obauraumsa c ISIN kog BG2100009211 - 20 000
6p. ¢ HOMWHaAnNHa cToHocT 1000 nB./6p. O6WMAT pasmep Ha OBAUraUMOHHUA 3aem e
20 000 000 nB. (pBagecer munvoHa nesa). ObauraunuTe ca OBUKHOBEHU, Be3HaNUYHW,
NOMMEHHU N obe3neyeHn.

O6ANTrauMOHHUAT 3aeM e C NAAENK Ha NINXBEHUTE NAalaHnsa Ha 6 meceyeH nepnos, CYMTaHo
o1 04.08.2021 r., KaTO NocnegHOTO AMXBEHO NnawaHe e ¢ nagexK 04.08.2030 r. NMagekuTte Ha
rNaBHUYHMTE naawaHma 3anousaTt ot 04.02.2025 r., OTHOBO Ha 6 meceyeH nepuop, KaTo
nocseAHOTO NnawaHe cneaga aa 6vae HanpaseHo Ha 04.08.2030 .

HauncneHute nmxsm Kbm obauraumnmoHepute kbm 30.06.2025 r. ca B pasamep Ha 150 xun.ns.
(322024 r.— 1180 xun.n.).

CpeacTtBaTta oT obaunraumoHHaTa emumcuma we 6baat nsnonssaHu ot ,,CeneHa XonauHr” ALl 3a
npnaobmuBaHMA Ha [AAN0BM Y4acTMA B KanuTasa HA KOMMAHMKM OT pasHoobpasHu
MKOHOMMYECKN CEKTOopU, nNpuaobmuBaHe Ha Apyrn PpUHAHCOBM MHCTPYMEHTM U aKTMBM, 33
nogobpasaHe Ha PUHAHCOBMA Pe3ynTaT HA XONLAMHIOBOTO APYKECTBO B Ab/IFOCPOYEH NANAH,
noracABaHe Ha 3a4b/KEHUA Ha XOAAMHIOBOTO APYXKECTBO WM Ha HErosBu AblUepHMU
OpPYyrKecTBa.

ObNrocpoyHUTE CTpaTerMyeckn MNaHOBE Ca HACOYEHUM KbM AMHAMUYHO U ePeKTUBHO
yrnpaBneHWe Ha XONAMHIroBaTa CTPYKTypa W MHBECTUUMMTE Ha [pyKecTBOTO C Uen
dopmupaHe Ha pa3HOOBPaA3HU M3TOYHMLM HA AOXOAHOCT.

21.2. BaHKOBM 3aemm

Ha 10.09.2021 r. [py»KecTBOTO CK/AKOYBA AOroBOp 3a 3aem 3a cymata ot 2 400 xun.ns. npu
roAuilleH JIMXBEH MNPOUEHT u3umcneH Kato cbop or PJ/IMKKK ( KolTo Kbm pJaTata Ha
noanuceaHe Ha gorosopa e 0,79%) natoc HagbasKka oT 1,41 NyHKTa, HO HEe MO- MaJiko OT
2,20%. PJINKKK ce onpegens Ha 6asa Ha meToauKaTa Ha 6aHKaTa No Kpeautute Ha
KoprnopaTuBHUTE KAMEHTWU. JluxeaTa ce u3uucnasa Ha 6as3a 365/360 gHu. Hauucnasa ce
exemeceyHo. CbrnacHo noracuTefiHUA NJaH, KOWTO € HepasfgesnHa 4acT oT Aorosopa 3a
6aHKOB 3aeMm, rmaBHUYHUTE BHOCKM 3anoysaT ga ce noracAsaT oT 2023 r., ekemeceyHo B
pasmep Ha 25000 ne. go 09.09.2031 r. baHKOBMAT 3aem e obe3neyeH C MMNOTEKA Ha
HegBMXMM MMOT Ha ApyxectBoTo. CpoKbT Ha gorosopa e go 09.09.2031 r. 3aema e
npeacpoYHo noraceH Ha 28.02.2024 r.
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Ha 28.05.2024 r. [py*KecTBOTO CKAKOYBA AOroBop 3a 3aem 3a cymarta ot 3 600 000 xmn.ns..,
npu NPOMeHNBA roguLHa Anxea, GopmmpaHa KaTo cbop oT cToMHOCTTa Ha NnpomeHauns BJMN
B8 BGN nntoc goroBopHa HagbasKa 3a KpeguTeH puck B paamep Ha 0,7 npoueHTn nyHKTa. Mpu
CKNOYBaHe Ha HactoAwma porosop BJ/IM B BGN e B pasmep Ha 4,1 rognwHo u obuwo
O0TrOBOPEHUNA INXBEH MPOLEHT KbM HACTOAWMA MOMEHT e 4,8 npoueHTa rogmwHo JSluxeata
ce usumcnsasa Ha 6asa 365/360 gHWU. CbrnacHo noracuTenHUsA NaaH, KOMTO e HepasaenHa
YacT OT AoroBopa 3a OaHKOB 3aem, rMaBHUYHUTE BHOCKM 3ano4yBaT ga ce noracsasat ot 2025
r., exemeceyHo Kato ca no 85 000 ns. go 20.04.2029 r., a nocnegHata BHOCKa € Ha
20.05.2029 r. e B pasmep Ha 115 000 nB. BaHKOBMAT 3aem e obe3neyeH C MMNOTEKA HaA
3aKyneHuTe MMOTK B N0A3a Ha BaHKaTa.

Ha 28.06.2024 r. [lpy»KecTBOTO CK/tOYBa OlWEe eAuMH AOroBOp 3a 3aem 3a cymarta ot 841
XWUN.nB. 32 060POTHM CPeacTBa, NPM NPOMEHAMBA roguLLHa nxBa, dopMupaHa Kato cbop oT
CToMHOCTTa Ha npomeHnus BJIM B BGN natoc goroBopHa HagbaBKa 3a KpeAUTEH PUCK B
pasmep Ha 0,4 npoueHTH NyHKTa. MNpun ckntouBaHe Ha HactoAwma gorosop bJIMN 8 BGN e B
pa3mep Ha 4,1 roauLWwHO 1 060 AOTOBOPEHUS TNXBEH MPOLEHT KbM HACTOALMA MOMEHT €
4,5 npoueHTa rognwHo CpokbT Ha gorosopa e Ao 05.12.2024 r. MoracutenHata BHOCKa Ha
rnaBHUUATa e eaHa B pasmep Ha 841 xun.ne. Kpeanta e noraceH.

21.3. Peno caenku

[pyKecTBOTO Nojly4aBa MNpMBAEYEH KanuTasa, HeobxoAMM 3a OCbLECTBABAHE Ha
AeNHOCTTAa 1 M Ype3 0roBOpM 3a peno caenku. Peno caenkute (caenku 3a obpatHo
M3KyrnyBaHe Ha aKuMK) ca KPAaTKOCPOYHM B CPOK Mexay 3 n 6 meceua. M3non3BaHUA NUXBeEH
NPOLLEHT € Na3apeH, Npu nxXBa B pazmep mexay 4,5% n 5% 3a 2025 r. Kato obesneyeHune no
TE3U CAENKU, OPYKECTBOTO € 3a/10XKN10 CBOM GUHAHCOBU aKTUBMW.

30.06.2025r. 31.12.2024r.

XWUN.NB. XWUN.NB.
3aabixKeHuns no Peno caenku 8 583 8278
Jlnxsn no Peno caenkm 19 125

8 602 8403

21.4. 3aemu oT HePUHAHCOBU UHCTUTYLLUN

CeneHa Xonguur ALl nony4yaBa npuBaevYeH Kanutan, HeoH6xoamMm 3a OCbLLECTBABAHE Ha
OEeVHOCTTa M M 4ype3 [0roBopu BpemeHHa ¢uHaHcoBa nomoll. JloroBopute ca
KPaTKOCPOYHW. 3a NOJIy4eHUA pecypc gpyrectBata oOT [pynata AbaxKaT /AMxBa Ha
Kpeautopute B pasmep mexay 5,00% n 6,00%.

30.06.2025r. 31.12.2024r.
XUn.ne. X1Un.ne.
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3aemu 6 869 6714
JInxsu no 3aemu 353 111
7 222 6 825

22. MNMacuBu, Bb3HUKBALWLMU OT PUHAHCOBATA AeNHOCT Ha [lpyKecTBOTO

Tabnvuata no-gony npeactaBa NPOMEHUTE B 3aA4b/KEHMsATa Ha [pyXKecTBOTO, KOWUTO
Bb3HMKBAT OT ¢MHAHCOBaTa My AEMHOCT, BK/KOYUTENIHO MAPUYHUTE M  HeMapuyHUTe
npomeHu. Macneu, Bb3HMKBALLM OT PUHAHCOBATA AEMHOCT Ca Te3M 338 KOUTO MAaPUYHM NOTOLM
ca 6unn, nam 6baewM NapuyHM NoToum LWe 6bAaT, KnacuduumpaHn B OoT4eTa 3a NAaPUYHK
noTouu Ha [pyKecTBOTO KaTo Napu4HM NOTOLM OT PUHAHCOBA AENHOCT.

31.12.2024r. MapuyHu uameHeHua [pyrn usmeHenHma* 30.06.2025r.

XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6auraunoHeH 20310 (500) (160) 19 650
3aem

baHKoBM 3600 - - 3600
3aemu

Apyru 3aemu 6 825 155 242 7222
Peno caenku 8403 305 (106) 8 602
O6uwo 39138 (40) (24) 39 074

* Ll,perTe M3ImMeHeHNA BKAKOYBAT HAYUC/IEHUA HA JINXBMU, npop,a>K6a Ha B3eMaHunAaA "
nonyvyeHm cymum no 40rosopu 3a 3aem.

23. TbproBCKU U APYrU 3aAbXKEHUA

31.12.2025 r. 31.12.2024 .

XWUN.NB. XWUN.NB.
3a4bnXKeHMA No NOKYNKK Ha ®U 1652 1652
3a4b/IKEeHUA KbM A0CTaBYULM -

3a4b/IKEeHMA MO NONYYEHU aBaHCU - -
3aabAXKeHMA KbM NepcoHana 1 7
3a4bAXKeHMA 33 OCUTYpPUTESTHU BHOCKHU 1 4
OobLOo 1654 1663

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLWNTE TbProBCKMU U OPYTN 3a4bNXKEHUA CE€ NMPpUeMa 3a
Pa3ymHa I'Ipl46}'|M3MTeJ'IHa OLUEeHKa Ha cnpasegsimeata UM CTOMHOCT.
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24. Csbp3aHu NpeanpuAaTUA

30

Cebp3aHuTe anua 3a "CeneHa Xonauur" ALl ca gbuwepHoTto my apyxectso "CUN Umotn
MeHngxmbHT" EOO/] KaKTo 1 [py»KectBoTo - Malika — ,, Tpu Ec MHBecT” AZl. CBbp3aHo Anue
e n Xonguur Ceeta Codua Al, KoiTto nputexkaBa 99.99% oT Kanutana Ha [py»KecTBoTo -
manKa Tpu Ec MHBect AL. CBbp3aHM /ANLA Ca M YNEHOBETE Ha CbBETA Ha AUPEKTOpUTE.
CBbp3aHM nLA ca U NpuTerKaBawwmTe Hag, 20% OT KanuTana Ha APYKeCcTBOTO — A0 AaTaTa 40

KOATO TE3U ZINLA Ca NPUTEXKABAIN Ha4, 20% oT KanuTana Ha ﬂ,py)-KeCTBOTO.

[py»KecTBoTO OTYMTa KaTo B3eMaHWs OT CBbP3aHU AMLA pPa3yeTUTe CUM Mo NpeaoCTaBeHu
3aeMu, IMXBWU, AOTOBOPMU 33 LECUU U APpYrh. AKO He e U3PMYHO YNOMEHaTo, TpaH3aKuuute
CbC CBbP3aHM UL He Ca U3BBPLUBAHKU NPU CNEeLUManHU YCA0BMA U He ca NpeaocCcTaBaAHN UAn

nony4yaBaHM HUKAKBU rapaHuunn.

24.1. Caenkun cbe CBbP3aHU LA

2025r.
XUNn.nB.
COenKu ¢ OvuwepHuU npednpuamus

BzemaHus

MNpepoctaBeHU 3aemmn -
Bb3cTaHOBEHM NpenocTaBeHM 3aemu -
HauuncneHn nnxem no 3aemm n B3emaHuA -
MnateHn nnuxsemn -

2024 r.
Xwun.ns.

O6opoTu npes nepuoga -

3a0vaxeHus

lMonyyeHu nuxsu 3aemu 5
HauncneHnn nnxsm no 3aemu (4)
MNonyyeHu 3aemu 29
Bb3cTaHOBEHU 3aemu (4)

(2)
(4)

O6opoTu npes nepuopa 26

(6)

2025rr.
Xun.ns.
Coenku cbc cobcmeseHuUU

B3zemaHusa

MNpepocTtaBeHn 3aemu

HauncneHn nnxsmn no 3aemu -
MoraceHun npeaocTaBeHn 3aemu -
MonyyeHn nnxem NO 3aemu -
MNpoaaneHo Bpeme no A0rosop 3a uecus -

2024 .
Xun.nse.

O6opoTu npes nepuoga -

COenKu C K408 ynpasaeHCKU rnepcoHan

YnpasaeHCKM 40roBOpU — Bb3HArparkaeHma 18

42

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



CeneHa Xonguur ALl 31
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

OcuryputenHmn BHOCKH - -
M3nnateHn Bb3HaArpa*kaeHMa no ynpaBaeHcKu (18) (40)

[0Tr0BOPU N OCUTYPUTENTHU BHOCKM
0O60poTH Kbm Kpas Ha nepuoaa - 2

24.2. Pa34yeTn CbC CBbP3aHM MLA

Kbm 30 toHM [py’KecTBOTO MMa B3eMaHMA OT U 3a4b/IlKEHME KbM CBbP3aHM NULA, KAKTO
cnepBa:

30.06.2025 r. 31.12.2024 r.

XWUN.NB. XUn.ne
TeKywm B3emaHuUA OT :

ObwepHu npeanpuaTmsa - -
CobcTBEHUUM - -
06,0 B3eMaHUA OT CBbpP3aHU Anua - -
TeKywm 3aab/MKEHUA KbM :

AbliepHu npeanpurAaTUA, B T.u. 122 126
3a4b/1KEeHMA MO A0roBOPMU 3a 3aemM 122 126
CobcTBEHMUM - -
3a4b/1KEeHMA MO A4OroBOpPU 3a 3aem - 25
3aabaXKeHUA No 4OroBOPM 3a NOKyNKa Ha PU - -
3aAb/KEeHUA KbM  KIHOUYOB  YNPABAEHCKU 2 3
nepcoHan, B T.u.

HeunsnnaTteHu Bb3Harpa*kaeHua 2 3
06,0 3aabMKEeHNA KbM CBbP3aHU MLA 124 155

BCMUKM B3eMaHUA M 3a4b/IXKEHUA KbM CBbP3aHM /1ML Ca TEKYLLM U cnedBa Aa 6baaT ypeaeHu B
pamMkuTe Ha 1 rogmHa. B3emaHuATa OT CBbP3aHM ML He ca obe3neyeHu.

25. be3Hanu4HU caenku

Mpes3 TekylwmMA oTyeTeH nepuos Lpy’KecTBOTO He € OCbLLEeCTBABANO CAENKU, MPU KOWUTO
3an/ialWaHeTo 4a e WM3BbPWEHO Ype3 NpuxBallaHe M Aa He e OTpaseHo B OTyeTa 3a
Napu4YHUTE NOTOUM.
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26. YCNOBHM aKTUBU U YCIOBHU NAacuUBMU
LpyXKecTBOTO NpuTeXKasa cneaHUTe YCNOBHU aKTUBU U NAaCUBHU
30.06.2025 r. 31.12.2024 r.
Xun.ne Xun.ns
YcnoBHu AKTuBHU
HomuHan no uegmpaHu B3emaHmsa 5777 8477
MpepoctaBeHn OUHAHCOBM AaKTUBM 3@ 0OPATHO M3KyMnyBaHe 2 545 2 545
no A0rosopwu 3a peno
YcnosHu nacmsu
MonyyeHn ¢MHAHCOBM aKTUBKM, Mogsiexalwmn Ha obpatHo 2 545 2 545

M3KynyBaHe No A0roBopu 3a peno

27. Kateropun ¢puHAHCOBU aKTUBU U NACUBU

banaHcoBuUTE CTOMHOCTM Ha d)MHaHCOBMTe dKTUBUN N NaCnBuU Ha ﬂ'py)KeCTBOTO moraTt Aa 6'b,£l,aT

npegcrtaBeHn B CheaHUTE KaTeropun:

®PUHAHCOBYU aKTUBM 30.06.2025 r. 31.12.2024 r.
XWUN.NB. XUN.NB.

TbpProBCcKkM N Apyru B3eMaHmsa 37213 37474
®PNHAHCOBU MHCTPYMEHTHU 6124 5958
Mapu 1 NapUYHM eKBMBANIEHTU 512 498
43 849 43 930

®PUHAHCOBM NACUBMU 30.06.2025 r. 31.12.2024 r.
XWUN.NB. XWUN.NB.

MNonyyeHn 3aemu 39074 39138
3a4b/IKEHUA KbM CBbP3aHU NLA 124 155
TbpProBCKkM N Apyru 3a4bKeHnsA 1654 1663
40 852 40 986

Buxkte MMoscHeHue 4.4 33 MHPOpMaLMsA OTHOCHO CYETOBOAHATa MNOAMTMKA 33 BCAKA
KaTteropua GMHAHCOBU MHCTPYMEHTU. MeToanTe, N3NoN3BaHWN 3a OLLEHKA Ha cnpaBeaInBUTE
CTOMHOCTM Ha (PUHAHCOBM aKTMBM M NACMBM, OTYMTAHW MO CNpaBedMBa CTOMHOCT, ca
onucaHm B noacHeHue 29. OnncaHmMe Ha NOAUTMKATA U LLeInTe 3a ynpaB/ieHMe Ha PUCKA Ha
Lpy*ecTBOTO OTHOCHO GMHAHCOBUTE MHCTPYMEHTHM € npeacTaBeHo B [oAacHeHMe 28.

28. Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTU
Lenn n nonutnka Ha ppbKoBOACTBOTO NO OTHOLLEHUE yripaBaeHUe Ha pUCKa

[py*KecTBOTO € U3/I0XKEHO Ha Pa3IMYHM BUAOBE PUCKOBE MO OTHOLWEHME Ha PUHAHCOBUTE CU
MHCTPYMeHTU. 3a noBeye MHOOPMALMA OTHOCHO (UMHAHCOBUTE AKTMBM W NACMBK MO

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



28.1.

CeneHa Xonguur ALl 33
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

KaTeropuu Ha [pyxKecTBoTo BMKTe MNoAacHeHne 27. Han-3HaummmTe GMHAHCOBU PUCKOBE, Ha
KOWUTO e U3NO0XKeHOo [py»KecTBOTO Ca Na3apeH PUCK, KpeauTeH PUCK U IMKBUAEH PUCK.

YnpaBneHMeTo Ha pMcKa Ha [ py*KecTBOTO Ce OCbLLUEeCTBABA OT LieHTpaHaTa agMUHUCTPaLMA
Ha [lpyXecTBoTO B CbTpyaHuyecTBO cbCc CbBeTa Ha AupeKktopute. [lpuopuTeT Ha
PbKOBOACTBOTO € [la OCUTYPWU KPATKOCPOUYHUTE M CPeAHO CPOYHM MAaPUUYHK MNOTOLM, KaTo
HaManu nsnaraHeTo cn Ha GMHaAHCOBM Nasapu.

[py)KecTBOTO He ce 3aHMMaBa aKTMBHO C TbpryBaHeTo Ha GMHAHCOBM aKTMBM 3a
CNEeKyNaTUBHM LLeIN, HUTO MbK M34aBa ONUUK.

Haii-cbliectBeHMTe GUHAHCOBU PUCKOBE, HA KOUTO € MU3N0XKEHO [pyKecTBOTO, Ca OMUCaHU
no-gony.

AHanu3 Ha KPeauUTHUA PUCK

M3naraHeTo Ha [py*KecTBOTO Ha KpeguTeH PUCK € OrpaHnYeHo 40 pasmepa Ha banaHcosaTa
CTOMHOCT Ha GMHAHCOBMTE aKTUBK, NPU3HATM B KPas Ha OTYETHUA NEPUOA, KaKTO e NOCOYEHO
no-gony:

30.06.2025r. 31.12.2024r.

XWUN.NB. XWUN.NB.
Fpynu ¢puHaHcoBM aKTUBU — BanaHcoBU
CTOMHOCTK:
TbproBCckM 1 Apyru B3emaHumsa 37 213 37474
DUHAHCOBU MHCTPYMEHTH 6124 5958
Mapun 1 NApPUYHMN eKBMBASIEHTHU 512 498
43 849 43 930

KpeguTHUAT PUCK OTHOCHO Mapu U NapuUyHU EKBMBAJIEHTM Ce CYMTA 33 HECHLLECTBEH, Tbi
KaTo KOHTpareHTUTe ca 6aHKM ¢ Ao6pa penyTauma M BUCOKA BbHLUIHA OLEHKA Ha KpeauTHUA
PENTUHT.

3a TbproBCcKkM 1 Apyru B3emaHua py>KecTBOTO M3MN0A3Ba ONPOCTEH NOAXO0A NPU OTYUTAHETO
Ha TbProBCKMTE U APYrM B3EMaHUA, KaKTO M Ha aKTUBUTE MO AOroBop M NpusHasa 3aryba ot
obe3leHKa KaTo OYaKBaHU KpeauTHM 3arybu 3a uenua cpok. Te NnpeacTaBasaBaT O4YakBaHUAT
HeAOCTUI B OOrOBOPHWTE MNapUYHM MOTOUM, KAaTo ce MMa npeaBua Bb3MOMKHOCTTa 3a
HeM3Nb/IHEHNE BbB BCEKM MOMEHT OT CPOKa Ha GUMHAHCOBMA MHCTPYMEHT. [pyKecTBOTO
M3N0A3Ba CBOA HATPYMNaH OMNUT, BbHLUHKW NOKa3aTenn u MHopmauma B AbATOCPOYEH NNaH, 3a
/13 U3YMCIN OYaKBaAHUTE KPeaUTHU 3arybu.

B pesynTtat Ha TOBa, KoraTo [Jpy*KecTBOTO MPELLEHU, Y€ 33 KPaTKOCPOUHWUTE B3eMaHMus,
Bb3HMKHAN WM NPEAOrOBOPEHN B PAMKUTE Ha efHa KaJsieHgapHaTa roAnHa MMa Hanuuue
Ha HUCBHK KpeauTeH PUCK, KOMTO € HUCHK Te ce obesueHaABaT ¢ 1%.

KpaTKoCpOoYHUTE B3eMaHMA OT CBbP3aHU /IMLA, 33 KOUTO [pYy*KeCcTBOTO YCTaHOBM HaAN4YMe Ha
KpeauTeH puck ce obesueHaBaT ¢ 2%, NOpagM Ha/NMYMETO Ha CBbP3aHOCT MeEXKay
[pyKecTBOTO U HeroBuTe gebutopu M ¢daKTa, Ye MMaT 3HaYyMTesIHa 3aBUCMMOCT eAHO OT
APYro M ManKko No — BUCOK KPeaUTEH PUCK.
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C 5% obe3ueHKa Opy*KecTBOTO 06e3LeHABa BCUUYKU AbJITOCPOYHU B3EMAHMA UM TaKMBA Ha
KOMTO MM € M3TeKNa AABHOCTTa MM He ca 6uam noraceHu B CpoK. [puumHaTta 3a ToBa e
3HAUYMTE/IHO MO — BUCOKMA KPEeAUTEH PUCK U 3aHUKEHUTE OYaKBaAHMA 33 BXOAALWMTE NAPUUHU
NOTOLM OT TE3N KOHTPareHTu.

KbM gaTtata Ha M3roTBAHe Ha TeKylwusa GMHAHCOB OTYET PBKOBOACTBOTO Ha [pyKecTBoTo e
YCTaHOBWJIO, Y€ HAMA HaaMuMe Ha KpeauTeH PUCK OT cbbupaHe Ha GbaewuTe NapuUyHu
NoTOLM OT NoracsiBaHe Ha B3eMaHUATa My, B Pe3yaTaT Ha KOETO Te He ca obe3LeHeHN.

CTpyKTypaTta Ha ¢MHaHCcoBUTE aKTMBM No $Hasm M OTHOCMMATa KbM TAX 0be3LieHKa MoxXe aa
6bae NnpeacTaBeHa KaKTo cneaBa:

dasal ®asa 2
B3semaHua no gorosopu 20 799 -
3a uecma
B3emaHuA oT KAneHTn 6 600 -
Nno NOKynKa Ha ®A
BsemaHua no peno 2 839 -
CcAenKkn
ABaHcu 6 040 -
3aemun v gpyrum 623 -
B3emaHunA OT KANEHTH 312
OuakBaHU KpeauTHU - -
3arybm

37 213 -

Obes3neyeHns no peno caenkunte npeacraBnABat akymnmte, KOUTO Ca 0b6eKT Ha peno
cAenkarta. CﬂpaBEﬂ,ﬂMBaTa CTOMHOCT Ha dKUuuMnTe HaaBwullaBa 3HAYUTENTHO 6anaHcoBaTa
CTOMHOCT Ha B3eMaHeTo " LpyXecTBOTO HE € HAaYUCAMUNO OYaKBAHU KpeauTHMU 3ary6V| BbB
BPb3Ka C TAX, TbA KaToO CTOMHOCTTa Ha obesneyeHneTo HaaBuWLaBa CTOMHOCTTa Ha
B3€MaHETO.

AHanus Ha JIMKBNAHUA PUCK

JINKBUOHMAT PUCK NpeacTaBnABa PUCKBbT [py*KeCcTBOTO Ja He MOXKe Ja noracu ceoute
3a4b/KeHuA. [pyKecTBOTO NOCpeLla HyKAaMTe CU OT JIMKBUAHW CPeacTBa, KaTO BHUMATENHO
cnean  nnawaHuATa NO  MNOracuTesIHUTE MaHOBE Ha  AbJArOCPOYHUTE  PUHAHCOBM
3a4b/KEHUA, KAKTO U BXOOAWMTE U U3XOSALWM MAaPUYHU NOTOLM, Bb3HMKBALWM B XO04a Ha
onepaTMBHATA AEMHOCT. HyXXanTe OT IMKBUMAHM CPeacTBa ce CNefAaT 3a Pas/IyHN BPeMeBMU
nepuoam - exeoHeBHO M eXKecegMUYHO, KAaKTO M Ha 6asata Ha 30-gHEBHM NpPOrHO3w.
Hyxgute OT IMKBUAHWU CPeacTBa B Ab/ArocpoYeH naaH - 3a nepmogm ot 180 u 360 gHu, ce
onpeaenat meceyHo. HyxauTe OT NApuUYHKU CPeacTBa Ce CpaBHABAT CbC 3aemMuTe Ha
pa3nonoeHue, 3a Aa 6bAaT YCTAHOBEHM U3UWDBLN UK geduunti. To3n aHanms onpesens
OANN 3aeMUTE Ha pPas3MNoJIOKEeHMe LWe Cca AOCTAaTbYyHM, 33 Aa NOKPMUAT HYXKAMTE Ha
LpyecTBoTo 3a nepuoaa.

Lpy»XecTBOTO AbPKKM Napu B 6poii, 3a Aa NocpeLla NMKBUAHUTE CU HYXKAM 3a nepunoan go 30
aHn. CpepctBa 32 AObArOCPOYHUTE JIMKBUAHU HYXXAM Ce OCUrypABaT 4ype3 3aemMun B
CbOTBETHUA pa3mep 1 Npoaarkba Ha AbArocpoyHU GMHAHCOBU aKTUBM.
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Kbm 30 toHM 2025 r. nagexunte Ha AOroBOpPHUTE 3a4b/KeHUs Ha [lpy»KeCcTBOTO (CbAbprKalLm
JIMXBEHU NNALLAHUA, KbAETO € NPUNOXKMMO) ca 0606LLEeHM, KaKTO cneaBa:

Tekywm HeTeKywiu
30 toHM 2025 r. Ao 6 Mexay 6 u Otrlpo5 Hap 5
meceua 12 meceua roagvHu roavHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
Ob6nuraymoHeH 3aem 150 500 16 314 5154
baHKkoBM 3aemu - 85 3515 -
TbpProBCKM 1 ApYyrn 3a4b/XKeHUA 432 1222 - -
Opyrn 3aemun - 15 824 - -
O6uwo 582 17 631 19 829 5154

B npeaxoaHus oTyeTeH Nepuoa NafexkmMTe Ha AOroBOPHUTE 3aabXKeHUA Ha [Ipy»KecTBoTo ca
0606LeHun, KakTo cneBa:

Tekywm HeTeKkywu
31 pekemBpu 2024 r. Ao 6 Mexay 6 u Otrlpo5 Hap 5
meceua 12 meceua roagvHu roavHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
ObnuraymoHeH 3aem 310 1000 8 686 14 739
baHKkoBM 3aemu - 85 3600 -
TbpProBCcKM U ApYrn 3a4b/XKEeHUA 430 1299 - -
Apyru 3aemu 15194 - -
O6uwo 740 17 578 12 286 14739

CTOVIHOCTVITG, ONnoBECTEHN B TO3UN aHA/IN3 HA NAAEXUTE Ha 3a4b/1IXKEHUATA, NPEeACTaBAABAT
HEAUCKOHTUPAHUTE NaPUYHM NOTOUM MO O0roBopute, BKAKYUTENHO AOAbIXKUMU NTUXBEHU
naawaHnAa no O6J'IMFaLI,MFI, KOUTO MOraTt Aa Ce paszinyaBaTt oOT 6anaHcoBUTE CTOMHOCTM Ha
3a4b/IXKEHNATA KbM OTYETHATA A4aTa.

duHaHCOBUTE aKTUBU KaTO CPEACTBO 3a YNpaBAeHUe Ha IMKBUAHUA PUCK

ﬂpM OUEHABAHETO U ynpaB/A€HUETO HA JTMKBUOHUA PUCK ﬂ,py)l-(eCTBOTO OTYUTA OYaKBaHWUTE
napunyHn notoun ot d)MHaHCOBM MHCTPYMEHTH, Nno-cneumnaaHo Ha/IM4HUTE NApPUYHU CpeacTBa
M THLProsCKM B3eMaHUA. HanuyHute napnyHn pecypcn " TbproBCkM B3eMaHUA He
HaaBuLWaBaT 3HAYNUTE/THO TEKYLWLUTE HYKAUN OT U3XO4ALL, NapUnYeH NOTOK.

29. OueHABaHe NO cnpaBea/iuBa CTOMHOCT
OueHABaHe NO cnpaseAAMBa CTOMHOCT Ha PUHAHCOBU aKTUBU

®dUHAHCOBUTE aKTMBM W NACcMBM, OTYMTAHW MO ChpaBes/IMBa CTOMHOCT B OT4YeTa 3a
GMHAHCOBOTO CbCTOAHWME, Ca TFPynNUMpaHW B TPM HUBA CbOOpPAsHO liepapxuATa Ha
cnpaBeA/sivBaTa CTOMHOCT. Tasu iepapxusa ce onpeaens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
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BxoAAwarta nHpopmaums, M3non3saHa Npu onpeaensiHeTo Ha crnpaBennmBaTa CTOMHOCT Ha
dMHaHCOBUTE aKTUBM M NacUBM, KaKTo cneasa:

o Huso 1 - BXxoAAlWMTE AaHHW Ha HMBO 1 ca KOTUpPaAHWUTE (HEKOPUIMPaAHW) LEHU Ha
WHCTPYMEHTM Ha aKTUBHUTE Nasapu 3a MAEHTUYHN PUHAHCOBU UHCTPYMEHTH;

o Huso 2 - BXogALWMTE aHHM HA HUBO 2 Ca BXOAALLW AAHHM 33 Ja4€eH aKTUB UK Macus,
Pa3/INYHN OT KOTMPAHUTE LLEHMW, BKAKOYEHU B HUBO 1, KOUTO NPAKO UM KOCBEHO Ca AOCTbIMHU
3a HabnaeHue.;

. Hueo 3 - BxoaAwWMTe JaHHU Ha HUBO 3 ca HeHabgaeMu BXOAAWM AaHHM 33 AaAeH
AKTUB MAM NacuB. Ta3nm KaTeropua BKAKOYBA BCUYKM UHCTPYMEHTU, NMPU KOUTO TEXHMKATA 3a
OUEeHABaHe He BK/oUYBa HabogaemMn BXOAALWMN AaHHN U HeEHabilogaemmnTe BXOAALWM AaHHU
MMaT 3HauutesieH edeKT BbPXy OUEeHKaTa Ha MHCTpymeHTa. HMBOTO B MepapxuaTa Ha
crnpaBegiMBuTEe CTOMHOCTM, B PaMKUTE Ha KOATO Ce KaTeropusMpa OUEHABaHeTO Ha
cnpaBeg/siMBaTa CTOMHOCT B LANOCTHMA My 06XxBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA
€N1eMeHT OT HMBOTO, KOMTO e OT 3Ha4YeHMe 3a OLLEHABAHETO Ha CnpaBea/inBaTa CTOMHOCT B
UANOCTHMA My 06xBaT. 3a Tasu UeN 3HaYeHMeTO Ha AafeH eNeMeHT Cce OLeHABa KaTo ce
CbNOCTaBA C OLLEHABAHETO Ha crpaBeanBaTa CTOMHOCT B LANOCTHUA My 0bOXBarT.

AKO npu oueHABaHETO Ha cnpaBeasiMBaTa CTOMHOCT 6bAaT M3Non3BaHWM Habagaemu
eN1eMeHTU, KOUTO Ce HY)KAAAT OT 3HAYMTENIHO KOpUrMpaHe, OCHOBAaHO Ha HeHabawgaemu
eNleMeHTU, TakoBa MpuM3HaBaHe e OT HMBO 3. 33 OUEHABAHETO Ha 3HAYeHWMeTO Ha JajdeH
eNleMeHT 3a OLEeHABAaHeTO Ha chnpaBeanMBaTa CTOMHOCT B UAJNOCTHMA My ob6xBaT e
Heobxoanmo aa 6baat B3eTu npeasua cneumduyHuTe 3a AaZeH aKTUB UK Nacus GpakTopu.

CnepHata Tabnuua npeactaBa HMBATA B MepapxuATa Ha OOWHAHCOBM akTMBM Kbm 31
aexkemspu 2024 r. n 31 pexkemspu 2023 r. , OUEHABAHU MepuvoOaMYHO MO crpaseanmBa
CTOMHOCT:

Hueo 1 Huso 2 Huso 3 Oo6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns..
30 1oHM 2025 r.
ObarocpoyHn GMHAHCOBU aKTUBU 3367 - - 3367
KpaTkocpoyHM GUHAHCOBU aKTUBM 6124 - - 6124
MHBECTULUMOHHN UMOTU - 5469 - 5469
31 pekemspu 2024 r.
ObnArocpoyHn pUHAHCOBU aKTUBU 3367 - - 3367
KpaTkocpoyHM GUHAHCOBU aKTUBM 5958 - - 5958
MHBECTULUMOHHN UMOTU - 5469 - 5469

KpaTtkocpouHu ¢puHaHcosu akTnem (Huso 1)

CnpaBea/iMBaTa CTOMHOCT Ha KPATKOCPOYHUTE GMHaAHCOBM akTMBM (HMBO 1) e onpeaeneHa Ha
6asa nocnegHa 6opcoBa LeHa Ha Tbpryemute GUHAHCOBM WMHCTPYMEHTM Ha Bbarapcka
¢doHpoBa 6opca Al cboTBeTHO Kbm 30.06.2025 1. 1 31.12.2024 r.

3ems (Huso 2)

CnpaBeanvBaTta CTOMHOCT Ha dMHaHcoBMTE akTMBM (HMBO 2) ce onpeaens, ypes OueHKa Ha
HE3aBUCUM JIMLEH3UPAH OLEHWUTEN, W3NO0/JI3BalKM BbTPELWHA W BbHWHA WHbOpMaLMA,
MHPOPMaALMA OTHOCHO MOC/NeAHM Ma3apHU LLeHM 3a Masapa Ha CbOTBETHWUA aKTUB U APYru.
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JINUEH3MPAHUAT OUEHUTeN nNpPU  U3roTBAHE Ha OLEHKUTe M3non3sa MeTtoda Ha
CpaBHUTENHUTE NpoAaXKbu, meToAa Ha BelHaTa CTOMHOCT, OCTaTbYHMA MeTod, MeToAa Ha
6bp3aTa npogaxkba M meToga Ha npuxoaute. B 3aBMCMMOCT OT CbCTOAHWETO W
MECTOMO/IOXKEHNETO Ha MHBECTULMOHHUTE MMOTU NMLEH3UPAHUAT oueHuTen wnsbupa Ha
fobpata KOMBMHaUMA OT ONMCaHUTE MO — rope MeToAMm, Taka, ye Aa ce onpeaenn Han —
peanHaTa cnpaseasvBa CTOMHOCT Ha BCEKM OT TAX. HayanHoOTO canao Ha HeduHaHcoBMUTE
aKTMBW Ha HMBO 2 MOKe Aa 6bae paBHEHO C KPalHOTO MM Cand0 KbM OTYETHAaTa [aTa, KaKTo
cnepaBa:

XWUN.NB.
Canpgo Kbm 1 aHyapu 2024 r. 4 350
MNpnaobutn akTNBM 4336
OTnucaHu akTMBMK (4350)
Meyanbu nnun 3arybu, npmMsHaTtK B neyanbarta nam 3arybarta: -
MpomaHa B cnpaBeaMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH 113
Canpgo kbm 31 pekemepu 2024 r. 5469
MNpnaobutn akTNBK -
OTnNMCcaHn aKTUBMK -
MpomaHa B cnpaBeAMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTH -
Canpo Kbm 30 oHM 2025 T. 5469

30. MoAnuTUKKM U Npoueaypy 3a ynpassieHMe Ha KanuTtana

Llennte Ha [py»XecTBOTO BbB BPb3Ka C yNpaB/JeHMe Ha KanuTana ca:

° Ja ocurypu crnocobHoctTa Ha [lpy»KecTBOTO Aa NPOoAb/iKM Aa CblecTByBa KaTo
AencTBallo npeanpusatme; u

° [a OCUTYPW afieKBaTHa PEHTAabUIHOCT 32 COBCTBEHULUTE, KaTo onpeaesia LeHaTa Ha

NPOAYKTUTE N YCNYTUTE CKN B CbOTBETCTBUNE C HUBOTO HA PUCKaA.

LpyxecTBOTO Ha6mop,aBa KanuTtana Ha 6asaTa Ha KOGd)VILI,MeHT Ha 3a41bXHANOCT,
npeacrasnAagall CbOTHOWEHUETO Ha HETEH ABJ/IN KbM O6LLI,VIH Kanutan.

KanutansT 3a NnpeacTaBeHUTE OTYETHU Nepmoan MoXe aa 61>p,e dHa/MM3NpPaH, KakTo csieaBa:

30.06.2025r. 31.12.2024
r.

XWA. NB. XWn. nB..
CobcTBeH KanuTan 12 096 12 076
Kanutan 12 096 12 076
®dnHaHCcoBKM Nacmemu 41084 41 185
- Mapu M NapuYHM eKBUBANEHTU (512) (498)
HeteH abnr 40 572 40 687
O6wo Kanutan (KanuTtan + HeTeH AbAr) 52 668 52763
KoeduumeHT Ha 3aa1bXKHANOCT (HeTeH abar/obwo
KanuTan) 77% 77%
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31. U3aBneHue BbB Bpb3Ka C rnobasHMTe NPOMEHU B KIMmaTta

MocneaHUTE Hay4yHM AAHHM NOKa3BaT b6e3npeueaeHTHU U3MEHEHMA Ha CBETOBHUAT KAMMAT.
CbrnacHo nocnegHute goknagm Ha MexaynpasutencteeHnAa KomuteT Ha EC no nsmeHeHus
Ha KAuMmata, ce HabnaasaT M3MeHeHUsa /B HAKOW caydyanm Heobpatumu/ B pexkmMma Ha
Ba/ieXXUTe, BETPOBETE M OKEAHCKUTE TeYeHuA B pesyntaT Ha rnobanHoto 3atonnsHe. Mo
OTHOWeHMe Ha 6opbata ¢ KAMmaTuyHUTe u3MeHeHums EC npuema 3akoHoBa 6asa ¢
Ob/ITOCPOYHA BU3MA 3@ HEyTpaseH No OTHOLWEHWe Ha KaumaTta ao 2050 roa., HamanaBanKku
APacTUY4HO CBOUTE EMUCUM Ha MApPHUKOBM ra3oBe WM HAYMHM 3@ KOMMEHCUMPAHE Ha
oCTaBalnTe N HemsbekHU emncum. NMpexoasbT KbM HEYTPaIHOCT MO OTHOLWIEHME Ha KAnumara
LLe Cb3AaAe 3HAYNTENTHN Bb3MOKHOCTH 3a:

MKOHOMMUYECKM pPacTex
nasapwu

Cb3AaBaHe Ha paboTHM mecTa
TEXHOJIOTMYHO pa3BuTHe

EBpONEencKMAT 3aKoOHOZATENEH aKT 3a KAMMaTa NpeBpblLa NOCTUraHeTo Ha uenta Ha EC 3a
HamanABaHe Ha BpegHUTe emncum ¢ 55% po 2030 B 3aKOHOBO 3a4bJ/IKEHME M 3a MOCTUTAHE
Ha KAMMATUYHO HeyTpaneH EC.

3a HamaneHWeTo Ha NAPHMUKOBUTE EMUCUN e NPUET NaKeT OT MePKM BKIOYBALLM:
EHepruiiHa epeKkTMBHOCT

EHeprus ot Bb306HOBAEMU U3TOYHULN

EHepruiiHo gaHb4yHO obnaraHe

Cuctema Ha EC 3a Tbprosua c emmcumu

NHpacTpyKTypa 3a anTepHaTUBHM rOpmMBa

CraHgapTtu 32 emucmnte Ha CO2 OT IEKM M NEKOTOBAPHM aBTOMOOUAN U T.H.

NoseyeTto MHAOYCTPUU Ca 6uan unum BEPOATHO Ca 3aCerHatm ot USMEHEHNETO HA KIMMaATa U
YCUNNATA 3a ynpaBaeHne Ha HEroBoTo Bb3,ﬂ,eVICTBMe. CneposatenHo BbnpocuTe, CBbP3aHU C
KAMMaTa, Morat ga MNOB/UAAT Ha obxBata Ha noTeHUuMnanHuTe 6'bﬂ,eIJ.I,M MKOHOMUYECKHN
CUEHAPUN N Ha OUEHKATa Ha Kpeantopute 3a 3HAYUTENIHO yBENNYEHNE Ha KPEOUTHUA PUCK.
Bb3rnegute Ha yyacCTHMUMTE B Masapa 3a MNOTEHUWMANIHO 3aKOHOAATENCTBO, CBbP3aHO C
KAnmaTa, morat Aa NoB/ANAAT Ha CNpaBeasinBaTta CTOMHOCT Ha aKTUBMU WUJIN NaCUBMU.

3a HacToAWMAT oTyeTeH nepuon CeneHa XonauHr ALl He e U3N0XKEH Ha KAMMATUUYEH PUCK.
Ha puck cBbp3aH C NPOMEHUTE B KAMMATa He e W3M0XeH OU3Hec CeKktopa, B KOMWTO
A PYMecTBOTO pa3BMBa JENHOCTTa CU.

3a TEKyLaTa d)MHaHCOBa rogmHa, NnpoMmeHunTe B KIIMMATU4YHaTa 06CTaHOBKA He ca OKasanu
BANAHUE BBPXY d)MHaHCOBI/ITe oT4HeTN U ,El,eVIHOCTTa Ha APYyXeCTBOTO.

32. U3aBneHMe BbB Bpb3Ka C KpeAUTHU 3arybu B pe3ynTaT Ha NOBULLUEHU IMXBEHU HMBA

MasapHuUTE AMXBEHU NPOLEHTUN Ce NOBMLIABAT B OTFOBOP Ha U3MEHALLUTE ce NepcrnekTUBM 3a
MHd)l'IaLI,VIﬂ M nNapnyHa NOJNTUKA. Tbn KaTo ped)eF)EHTHVITe JINXBEHWN MPOLLEHTU CE NMNOKAYBaAT,
pa3xoauTe Ha 6aHKMTEe 3a d)MHaHCMpaHe HapacTBaT U TOBa uWe Agoseae A0 NO-BUCOKU

MNoAacHeHMATa Kbm nHonsmnayaaHuAa d)I/IHaHCOB OTHET NpeacTaBnABaT Hepasae/iHa 4acT OT HEero



CeneHa Xonguur ALl 39
NHansuayaneH rogmweH GUHAHCOB OTYET
30 toHn 2025 T.

JIMXBEHU MNPOLEHTUM no 6aHKoBUTE KpeawuTu. [lo-cneymanHo, no-cnabuAat pacTex, u
HapacTBaWMAT LEHOBM HAaTUCK BUxa MOrnM Ja AoBeAaT A0 MNO-HaTaTblIHO B/OLIABaHe Ha
ycnosusATa 3a OuHaHcUpaHe 3a Kpeautonosyyatenute. CblUEBPEMEHHO 3aTAraHe Ha
ycnosusaTa 3a duUHaHcMpaHe 6M MOrno Aa Hamanu Bb3MOXKHOCTUTE 3a KpeaAuTUpaHe Ha
busHeca.

3a PpuHaHcoBaTa roanHa APYKECTBOTO € BUNO0 U3/IOXKEHO HAa KpeanuTeH puck. [lenHocTta my
e dMHaHCUpaHa M C NpuB/eYeHM KanuTanu /3aemu/. MapuyHUTE CPEACTBA Ca BNOXKEHU B
6aHKM cbC cTabuiHa NMKBUAHOCT.

33. CbbutHA cnep Kpaa Ha OTYETHUA Nepuoy,

He ca Bb3HMKHaAu Kopurnpawm CbOUTUA NN 3HAYUTENTHM HeKopurnpalim cuobuTna mexay
AaTaTa Ha (bMHaHCOBMﬂ OTHET U AaTaTa Ha U3TOTBAHETO MY C U3KNKOYEHNE HA OMUCaHUTE NO-

nony.

He ca Hanuue 3HauyMmmn cbbuUTUA cneq AaTaTa Ha oTyeTa 33 PUHAHCOBOTO CbCTOAHUE, KOUTO
[1a U3NCKBAT OMOBECTABAHE MU KOPEKLUMUA Ha PUHAHCOBUSA OTYET.
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