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Cesepkoon — Mmsa XonguHr ALl
MHausupayaneH puHaHCOB oTyeT
31 mapt 2025 .

MHpamBupyaneH otyet 3a neyanbara nam 3arybarta u gpyrus sceobxsateH
A0X0pA, 32 roagnHaTa npukAao4ysawa Ha 31 mapt 2025 r.

MoAacHeHue 03.2025 03.2024
XWN.nB. XWN.ne.
Mpuxoam oT onepaunm ¢ pUHAHCOBM aKTUBM 5 560 351
Pa3sxoamn oT onepaunmn c UHAHCOBU aKTUBM 5 (571) (407)
Opyrvn dMHaAHCOBM NPUXOAN U Pa3xoam, HETHO 5 (8) (3)
Pe3yntat oT puHaHcoBa AeifHOCT (19) (59)
MNeuan6a ot npeoueHKn u neyanba ot
npomsHa B cnpaBep/iuBa CTOMHOCT, HETHO 6 837 455
Pa3xoamu 3a BbHLUHW yCAyru 8 (123) (88)
Pa3xoau 3a nepcoHan 9 (15) (29)
Pe3ynTat oT onepaTuMBHa AeiHOCT 690 (117)
Meuyan6a npegu aaHbUM 690 279
Pa3sxoau 3a AaHbUM BbpXy A0X04a - -
Pasxop, 3a oTcpoyeH gaHbK 18 - -
MNeuanba 3a rognHata 690 279
D pyr BceobxBaTeH 0X04, HETHO OT AaHbLMU - -
06wwo BceobxBaTeH Ao0xoa 690 279
Joxoa Ha aKuumA 10 0,13 ns. 0,05 ns..

il Ci YAVOR VENTSISLAVOV

Va rUZha n Baharyan

Coerasua: Baharyan [s 500 A N G E LOV

CaeroBoana Karropa baxapsa EOOA, upes N3nmbnHUTEeNneH anpekrop:
Taxyxu baxapsan fiBop AHrenos
Vipasurea

Aara Ha cberasare: 29.04.2025 r.

MosiCHEHUATA KbM MHAMBUAYANHUA rogMileH GpMHAHCOB OTYET NPeCcTaBiABaT Hepasae/iHa 4acT OT Hero



Cesepkoon — bm3sa Xonguur AL, 2
UHansmayaneH GMHaAHCOB OTYET
31 mapt 2025,
MHAMBMAyaHEH oT4yeT 3a d)MHaHCOBOTO CbCTOoAHUE
Kbm 31 mapt 2025 r.
NosacHeHue 31.03.2025 31.12.2024
XUN.NB. XUN.NB.
AKTMBU
HeteKywu aktnsun
MHBecTMUMKM B AbLLEPHN NpeanpuaTmA 11 5 896 5 896
ObArocpoyHn GMHaHCOBM aKTUBMU 13.1 128 128
A bArocpoyHun B3emaHma 1 3aemm 14 5235 5176
06,0 HeTeKyL M aKTUBYU 11 259 11 200
TeKyLwmn akTuemn
TbproBCKM 1 4pyrM B3eMaHuA 14 18 608 16 551
KpaTKoCcpouHU GMHAHCOBU aKTUBMU 13.2 28 846 33257
B3emaHunA OT cBbp3aHU NpeanpuaTmA 23 17 032 16 068
MpegnnaTteHun pasxoam 12 18
Mapu 1 NapuyHM eKBUBANEHTH 15 138 159
06,0 TEKyLLM aKTUBYU 64 636 66 053
ObLLO AKTUBU 75 895 77 253
Co6cTBEH KanuTan u nacusu
Co6cTBEH KanuTan
AKLMOHEPEH KanuTtan 16.1 10 696 10 696
Pesepsu 16.2 7 133 7 133
HaTtpynaHa neyan6a 9488 8798
06wo cobcTBEeH KanuTan 27 317 26 627
Macusu
Hetekywu nacusu
Ob6nuraumoHeH 3aem 19 30000 8 000
3aemu 21 4590 4980
OTcpoyeHn gaHbLum, HETHO 17 476 476
O6u,0 HeTeKyLWw M NacMsu 35 066 35456
TeKywm nacusmn
TeKyLa YyacT Ha 06/1MrauMoHeH 3aem 19 2 362 4206
3aemu 20 10 628 10481
TbproBCKM 1 Apyru 3aabaxKeHna 22 521 476
3a4baKeHna KbM CBbP3aHN Anua 23 - 7
3aabaKeHna 3a AaHbK BbpXy 40X04a 18 1 -
06,0 TeKywwM nacusm 13512 15170
O6wo nacusu 48 578 50 626
obLWo COBC‘{BkEIP:! KANMUTAN U NACUBU 75 895 77 253
o, 0 S
CT-ICTOBOAHiaIr?arzf;OI;OS4EZ§(O;pHH EOOA, upes M3nbaHUTENEH ANPEKTOP: YAVOR
TaKyXI/I EaxapﬂH fABop AHrenos VENTS'SLAVOV
Vipasurea ANGELOV

Aara Ha cperasane: 29.04.2025 r.

MNoAcCHeHMATa KbM UHAMBUAYANHUA roguileH GUHAHCOB OTHYET NPeACcTaBiABaT Hepasae /iHa YacT OT Hero



Cesepkoon — Mbmsa XonguHr ALl
NHanemayaneH GuHaHCOB oTyeT
31 mapt 2025

UHauBMAayaneH otTyeT 3a NpomMmeHUTe B CO6CTBEHUA KanuTa, 3a rogMHaTa NpuKkaouBawa Ha 31 mapt 2025 r.

Bcuuku CyMU Ca npeacrtaBeHn B Xun.nse.

Canpo Kom 1 aHyapu 2024 r.

®uHaHCOB pe3ynTart 3a rogMHata

06wo BceobxBaTeH A0X04 3a rogMHaTa
Canpo kbvm 31 pekemepu 2024 r.

Canpo Kbom 1 aHyapu 2025 r.
®duHaHcoB pe3yaTar 3a roguHarta
O6uwo BceobxBaTeH A0X04 3a roguHaTa

Canpo kbm 31 mapt 2025 .
Takuhi Eiiitf\!li’/ﬂgnﬁd by

Varuzhan saharyan
Date: 2025.04.30

CocraBua: Baharyan 105420 +0200

Cuerosoana Karropa baxapsa EOOA, upes
Taxyxu baxapsau

YmopasuTea

Aara Ha cberasase: 29.04.2025 r.

AKumoHepeH Pe3epB OT eMmUCUM Ha [pyri pesepsu HepasnpegeneHa O6wo cobcTBeH
Kanurtan aKumm nevyan6a Kanurtan

10 696 5348 1785 8 527 26 356

- - - 271 271

- - - 271 271

10 696 5348 1785 8798 26 627

10 696 5348 1785 8798 26 627

- - - 690 690

10 696 5348 1785 9488 27 317

MsnennuTenen aupexTop) /E NTS I S LAVOV

fAABop AHrenos

NoAcHeHMATa KbM MHONBMAYyanHUA rognileH d)VIHaHCOB OTHET NPeAcCTaBIABAT Hepa3ae/iHa 4acCT OT Hero

YAVOR

ANGELOV



Cesepkoon — Mmsa XonguHr ALl 4
NHanemayaneH GuHaHCOB oTyeT
31 mapt 2025

UHauBuayaneH otyer 3a NnapvyHUTE NOTOLM, 33 rOA4UHATA NPUKAIOYBALLA
Ha 31 mapt 2025 .

MNosacHeHue 2025 2024
XUn.ne. XUn.ne.
OnepaTtvMBHa geAHOCT
MocTbn/eHns No 3aemu, NPeLoCcTaBeHn Ha Apyru - 4095
npeanpuATUS
3aemu, NpesoCTaBeHN Ha ApYrv NpPeanpuaTuA (845) (491)
MocTbnaeHNA NO KPAaTKOCPOUHM 3aeMu 6189 2284
M3nnauaHe Ha KPaTKOCPOYHU 3aemu (6642) (2 616)
MocTbnneHua ot npogarkba Ha pUHaHCOBM 5670 139
WNHCTPYMEHTH
MnawaHua 3a npuaobusaHe Ha GUHAHCOBU (1657) (946)
UHCTPYMEHTM
MonyyeHu nnxsu 19 165
MnawaHuna Ha gocTaBUYMLMU (27) (73)
MapunyHM NoToUM, CBbP3aHM C Bb3HarpaxaeHus (52) (22)
MnawaHna nam Bb3CTaHOBABAHMA HA AAHBLN BbPXY (1) 2)
4oxoaa
Opyrv nnawaHma ot onepaTMeHa AeMHOCT (-) -)
HeTeH napuyeH NOTOK OT onepaTUBHa AENHOCT 2654 2533
®duHaHcoBa geiiHoCT
MnaTeHn AbArOCPOYHM 3aEMMU (2 390) (2000)
MnaTeHn NUXBU (277) (524)
Opyrv napuyHm notoum ot dUHaHcoBa AelHOCT (8) (2)
HeTeH napuyeH NoTOK oT pMHaHCOBaA AeHOCT (2 675) (2 526)
HeTHa npomsHa B napu U Napu4yHU eKBUBANIEHTHU (21) 7)
Mapu 1 NAPUYHN EKBUBANEHTU B HAYa/I0TO HA rogMHaTa 138 6
Mapu 1 NnapuyHM eKBUBANEHTU B Kpas Ha rogMHaTa 15 138 13
Takuhi 5o
Varuzhan
i YAVOR
HCTABUA® 10:54:38 +02'00
CuaeroBoana Kanropa baxapan EOOA, upes M3nbaHuTeneH an peKTM).E NTSISLAVOV
Taxyxu baxapsn Asop AHrenos ANGELOV
Vipasurea

Aara Ha cberasane: 29.04.2025 r.

lNoAcHeHUATA KbM nHanBmnayanaHuAa roguileH CI)I/IHaHCOB OTYeT NpeacrtasnABaT Hepa3gesiHa 4act OT Hero



CeBepkoon — Mm3sa Xonguur A/ 5
NHamnBuayaneH puHaHCOB oTyer
31 mapt 2025 .

MNoAcHeHnAa Kbm nHAnBUAyaIHUA ¢m-|a|-|c03 oTyeT
1. UHPopmauma 3a gpyKecTtBOTO

"CeBepKkoon-om3sa Xonguur" ALl (OpyKecTBoTo MAN XONAMHIbT) € aKUMOHEPHO APYMKECTBO, PETUCTPUPAHO B
Penybnuka bbvarapua no pupmeHo aeno 13486 ot 1996 r. Ha CodUICKM rPacKM Cba, CbC ceganuile u agpec
Ha ynpasneHue B rp. Copua, byn. "CumeoHoscko woce" N 853 Bx. A, eT. 4, oduc 9.

MbpBOHaYaNHO [lpY)KEeCcTBOTO e yypefeHO KaTo npuBaTM3aumoHeH ¢OHZ Mo 3aKoHa 3a NpMBATU3aLMOHHUTE
doHaoBe CHanmeHoBaHMe MpueaTnsaumoHeH ¢oHA "Ceepkoon-fomsa" AL,

Mpe3 1998 roanHa B CbOTBETCTBME C U3NCKBAHMATA Ha Y. 223 OT TbproBckMA 3aKoH M § 4 ot N3P Ha 3akoHa 3a
NpuBaTM3aLNOHHUTE GOHA0BE APYKECTBOTO NpeyperKaa AeMHOCTTa CU KaTo XOJANHT.

[JeiiHocTta Ha [pyKecTBOTO He e 06Bbp3aHa CbC CPOK WAM APYro MpeKkpatuTesHo ycnosue. OCHOBHUAT
npegmeTt Ha AeWHocT Ha [pyxectsoto e: MpuaobusaHe, ynpasneHue, oueHka v npogaxkba Ha yyactus B
6bAraPCKM M YYXKAECTPAHHM ApyxecTBa; PUHAHCUPAHE HA APYXKECTBA, B KOMTO XO/LMHIOBOTO APYMKECTBO
yyacTsa; MpenocTaBsaHe Ha 3aeMU Ha APYMKECTBA, B KOUTO XONAMHIBT MMa MPAKO y4acTUE MW M KOHTPOANPA;
M3BbpluBaHe HA BCAKA Apyra AelHOCT, HeabpaHeHa OT 3aKoHa.

KbM pgaTtaTa Ha HacToAlwmMA roamweH GUHAHCOB OT4YeT KanutanbT Ha "Cesepkoon-Mbmsa Xonguur' A e B
pasmep Ha 10695596,00 neBa, pasnpegeneH B 5347798 6poa MOMMEHHM aKUMM C HOMMWHAnN
2 (nBa) ne.a.

Ha 18.09.2018 r. B Tbprosckma pernctop U pernctop Ha HJIHL, kbm AreHuma no BNMUCBaHMATA € BMUCAHO
yBE/IMYEHWE Ha KanuTasia Ha [pyKecTBOTO, peannsnpaHo Ypes nybanyHo npeanaraHe Ha 2 673 899 6p. HoBm
O06MKHOBEHW, NOMMEHHU, B6E3HANIMYHU aKLUMM C NpPaBO Ha rnac. HomuHanHaTa CTOMHOCT Ha BCAKa efHa oT
HoBUTe aKumu e 2,00 nB./aKuMsa M emMUcuoHHa ctoiHocT 4,00 nB./akuma. B pesyataT oT ToBa yBenuuyeHue
OCHOBHMA KanuTan Ha 4pYyXecTBoTOo e yBeaundeH oT 5 347 798,00 nesa Ha 10 695 596,00 ns.

BcHuKM akumm Ha [lpy»KecTBOTO ce TbprysaT Ha naatdopmara Ha bbarapcka ¢oHaosa 6opca AL, rp. Codus.

JpyXecTBOTO e C efHoCTeneHHa cucTema Ha ynpaBneHMe cbC CbBeT Ha AUPEKTOPUTE, KOMTO KbM
31 mapT 2025 . e B cbeTaB: fAiBop BeHumncnasos AHrenos, Jecucnasa byaboHoBa Yakbposa u Meaina buceposa
YoHrosa.

[JpyKecTBOTO ce NpeACcTaBAABa OT U3NBAHUTENHUA AMPEKTOP ABOP AHrenoB.

Kbm 31 mapTt 2025 r. oAUTHMA KOMUTET MMA CNeHUA CbCTaB:

MoneTa Munerkosa - Npeacepaten, Mnopua Pawkosa — YneH.

AKuMOoHepu, npuTexasalwm Haa 5 % ot kanuTana Ha JpyectsoTo Kbm 31 aekemspu 2024 r., ca:
CeneHa Xonauur AL, 14.99 %

3em UHBecT EOO/, 18.39 %

Boiina ¢ Ykpaiina — enuanue ewvpxy oeiinocmma

BbB Bpb3Ka C BB3HWKHAAMAT Ha 24 despyapu 2022 rog BOeHEH KOHGAMKT Mexay PycKkaTta
depepauma n Penybanka YkpaliHa, KOWTO MpoabaKaBa M A0 AaTaTa Ha ofobpeHWe Ha oTyeTa U
HANOXEeHUTE CaHKLMWN U OrpaHUUYNTENHN MEPKU Ha PyckaTa desepauma v cBbp3aHn ¢ Hea dUsnyecku
n topuanydeckn amua. Cesepkoon-fomsa Xonauur ALl otbenassa, Ye npe3 oTyeTHaTa PpUHaAHCOBA
roAuMHa ApPY)KeCcTBOTO HE e OCbLLECTBABANO CAENKM WU HAMA B3EMAHMA WU 3a4b/MKEHUA KbM
dGU3NYECKU AN IOPUAMYECKUN INLLA, CIPAMO KOUTO UMa HAJIOKEHU OTPAHNYUTENTHU MEPKM.



CeBepkoon — Mm3sa Xonguur A/ 6
NHamnBuayaneH puHaHCOB oTyer

31 mapt 2025 .

PbKOBOACTBOTO HAabAOAaBa, TEKYLWO aHA/M3Mpa M OLEHABA Bb3MOXHUTE nocaeanum n edektn ot
BOMHATa BbpXy AEMHOCTTa Ha APYKECTBOTO. Ha TO3M eTan TaA He OKasBa MPSKO HenocpeacTBeHO
B/IUAHME BbPXY AEMHOCTTA Ha Apy:KecTBoTo. Mopaan ToBa, PbKOBOACTBOTO Ha [py*KEecTBOTO He e
naeHtTnouumpano obnacti BbB GUHAHCOBMA OTYET, BbPXY KOMTO BOMHATA B YKpaiHa Aa MMa NMPAKO U
CbLLECTBEHO OTPAXKEHME N ePEKTU, BKAOUYUTENHO NO OTHOLIEHUE HA OLLEHKATa Ha OTAE/IHUTE aKTUBMU
M nacusm.

2. OnucaHue Ha NPUNOKMMATA CHETOBOAHA NONINTUKA

2.1. basa 3a U3roTeBAHe Ha UHAMBUAYANHUA GUHAHCOB OTYET

NupauBrayasHuaT (pUHAHCOB OTYeT Ha APYHKECTBOTO € CBCTAaBEH B CHOTBETCTBHE C MEKAYHAPOAHHTE
craaaaptu 32 urancoo ordutaHe (MCPO), paspaborenn u myOAnmkyBaru OT CbBETa IO MEKAYHAPOAHM
caetoBoAnn craHAapta (CMCC) u npuetn ot Esponetickua cpros (MCPO, npuern or EC). Ilo cmucbaa ma
maparpad 1, Touka 8 or AombAHHTEAHHTE PasiopeAOH Ha 3aKOHA 32 CICTOBOACTBOTO, IIPHAOXKHM B bbarapmud,
tepMuusT ,, MCPO, npuern o1 EC* mpeacraBaaBar MexayHapoarute caetoBoAHn cravAapta (MCC), nmpuertn B
cvotBerctBue ¢ Peraament (EO) 1606/2002 Ha EBpomnerickus mapaamenT u Ha CpBera.

WNHAUBHAYaAHHAT TOAHIIEH (PUHAHCOB OTYET € CHCTABEH B OBATAPCKUA AEBA, KOETO € (DYHKIIHOHAAHATA
BaAyTa Ha ApyKecTBOTO. BCHYKH CyMH ca IIPEACTABEHU B XHAAAU Ae€Ba (XHA. AB.) (BKAIOYHTEAHO CPABHHTEAHATA
nuadopmarius 3a 2024 1.), OCBEH aKO HE € IIOCOYECHO APYTO.

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 CBCTABAHETO H AOCTOBEPHOTO IIPEACTaBAHE HA MH(OPMALNATA B
HACTOSAIIHUA TOAHUIIIEH (DHHAHCOB OTYET.

Tosu roauttieH (DHHAHCOB OTYET € MHAUBHAYAACH. APYKECTBOTO CBHCTAaB H KOHCOAHUAUPAH (DHHAHCOB
orderT B CbOTBETCTBHE € MemayHapoaHuTe craHAapTH 3a puHarcoBo orduraHe (MCPO), paspaboreHn u
ybAaukyBaHn oT CbBera 110 MEKAYHAPOAHH caeToBOAHH craHAapTH (CMCC) 1 mpuern ot EBpormefickus cpro3
(EC), B KOWTO MHBECTUIIMUTE B ABILIECPHHU IPEAIIPUATUA Ca OTIETEHH U ortoBecTeHu B cporBercreue ¢ MCPO 10
,,KoHcoanaupanu hbuHAHCOBH OTIETH .

WHAUBHAYAAHUAT (PUHAHCOB OTYET € ChCTABEH IIPH CIIA3BaHE Ha IIPUHIIUIIA HA ACHCTBAIIO IIPEAIPUATHE.

PokoBoACTBOTO Ha APY/KECTBOTO HAIIPABH aHAAU3 H IIPEIIEHKA HA CIOCOOHOCTTA Ha ApPYKECTBOTO Al
IIPOABAKH CBOATA ACHHOCT KaTO ACHCTBAIIIO IIPEAIIPUATHE HA 0a3a HA HAAMYIHATA HH(POPMALIHSA 34 IIPEABUAUMOTO
ObacIIie H O4YakBa, 4e APYKECTBOTO HMa AOCTATBHYHO (DHHAHCOBH PECYPCH, 32 Ad IIPOADANKH OIIEPATHBHATA CH
ACHHOCT B OAHM3KO OBAEILE U IPOABAKABA Ad IIPHAATA IIPUHIIUIIA 3d ACHCTBAIIO IPEAIPHUATHE IIPU U3TOTBAHETO

Ha (DUHAHCOBHSA OTYET / MHAUBHAYAAHUS (DHHAHCOB OTYET.

3. MpomeHun B cHeTOBOAHATA NOZIUTUKA
3a TekyinaTa (DHHAHCOBA TOAUHA APY/KECTBOTO € IIPHEAO BCHYKHM HOBU U/UAU PEBU3UPAHH CTAHAAPTU U
TBAKyBaHHA, n3AaAeHE OT CpbBera 110 MexayHapoaru caeroBoaru craHaapta (CMCC) u pecr. or Komunrera 3a

pasacaenns Ha MCPO, kourto ca OGUAM yMECTHU 32 HEroBaTa ACHHOCT.

Or B’bSHpI/ICMaHCTO Ha TE3H CTaHAapTI/I I/I/I/IAI/I TbAKYBaHUA, B CHAA 32 TOAHUIITHI HCpI/IOAI/I 3aI104YBaIll Ha

1 aayapm 2023 r., He ca HACTBIIMAM IIPOMEHH B CYCTOBOAHATA ITOAMTHKA HAa APY/KECTBOTO OCBEH HAKOM HOBH H
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pa3H_II/IpHB2.H€TO Ha BE€YC YCTAHOBCHHU OIIOBECTABAHUA, Oe3 ToBa Aa AOBEAE AO Apyrn HpOMCHI/I B KAaCI/ICpI/IKaL[I/IHTa

HAH OLICHKATa HA OTACAHH OTYCTHU obexTu u OIICpallH.

3.1.HoBu cTaHpaApPTU, USMEHEHUA U Pa3ACHEeHUA Ha CbLLEeCTBYBALLM CTAaHAAPTM Kbm 1
AHyapu 2023 r.

ApyKecTBOTO € IIPHEAO CACAHHTE HOBH CTAHAAPTH, u3MeHeHus u pasacaeHus Ha MCPO, usaaseHu or
CpBera IO MEKAYHAPOAHI CICTOBOAHH CTAHAAPTH U 0A00Operu ot EC, kourto ca B craa 3a PHHAHCOBHUA OTICT HA
ApyxecTBOTO 32 TOAMIIHUSA IIEPHOA, 3arrousamr Ha 1 suyapu 2023 1., HO HAMAT CBINECTBEHO BAHAHHE BBPXY
puHAHCOBHTE pe3yATATH HAH (DHHAHCOBOTO CBCTOAHUE HA APYKECTBOTO:

MC®O 17 3acrpaxoBareAHn Aoropopu B cuaa ot 1 aayapu 2023 r., mpuer ot EC;

Wsmenenna B MCPO 17 3acrpaxosareanu asorosopu: IlepBomadasno mpuaarane xa MCPO 17 u

MC®O 9 — Cpasuureana uadopmanus B cuaa ot 1 aayapu 2023 r., nupueru ot EC;

Nsmenenns B MCC 1 Ilpeacrassae ma punarcosute ordetu, MCPO MssaeHus 3a npuaoxeHue 2:
OmnoBecTABaHE HA CICTOBOAHH IOAUTHKH, B crAa oT 1 auyapu 2023 r., mpuern ot EC;

Wsmenenna 8 MCC 8 CueroBoAHA IIOAHTHKA, IIPOMEHH B CYETOBOAHUTE IPUOAM3BUTEAHH OLIEHKH H

rpemkn: OIpeAeAeHHE Ha CIETOBOAHH IIPUOAM3UTEAHH OIIEHKH, B cruAa ot 1 anyapu 2023 r., npueru ot EC;

Wamenenna B MCC 12 Aambim Bppxy AoxoAa: OTCpOYEHH AAHBIHM CBbP3aHH C AKTUBH U IIACHBU

IIPOU3TUYAIIN OT CAUHIYHH TPAH3aKIIHH B cuaa o1 1 auyapu 2023 r., npuern ot EC;

Nsmenenns 8 MCC 12 Aambnum Bppxy A0x0A2: MeKAYHAPOAHA AaHDBYHA pepopMa - IIPUMEPHH IIPABHAL

oT BTOpH CTBAD, B craa ot 1 auyapu 2023 r., mpuern ot EC

P”I)KOBOACTBOTO € B IIPOLICC HA IIPOYYBAHE, AHAAM3 K OIICHKA Ha €(1)€KTI/IT€ OT IIPOMEHHUTE, KOUTO Ouxa
OKa3BaAH BAUSHHC BBPXY CUCTOBOAHATA IIOAUTHKA H BBPXY CTOMHOCTHUTE U KAaCI/ICpI/IKaL[I/IHTa Ha aKTHUBHTEC,

ITaCUBHUTE, OIIEPANUUTE U PE3YATATUTE HA APYKECTBOTO.

3.2. CraHAapT™1, USMEHEHUA U Pa3ACHEHUA, KOUTO BCe OLE He ca B/Ie3/I1 B CUJ1A U HE ce npuaarar oT
no-paHHa aarta ot [lpy»ecTtBoTo

KbM Aarata Ha 0AODOpeHMe Ha Te3u (DUHAHCOBH OTYETH €4 U3AAACHU HAKOU HOBH CTAHAAPTH, U3MEHCHU
1 Pa3ACHEHUA HA CBILECTBYBAIIIUTE CTAHAAPTH, HO HE Ca BAE3AH B cHAa UAH He ca upueru ot EC 3a dunancosara
roAuHa, 3arrousaria Ha 1 aayapu 2023 r., u He ca OuAM HpruAOKeHH 1O-paHo ot Apyxecrsoro. He ce ouaxsa Te aa
IMAT CBILIECTBEHO BAHAHME BBPXy (buHaHCOBHUTE OTdeTH Ha ApPyKecTBOTO. PBKOBOACTBOTO OYAKBA BCHUUKH
CTAHAAPTH M HU3MEHCHUA A2 OBAAT IPUETU B CYCTOBOAHATA IIOAMTHKA Ha APYKECTBOTO IIPE3 I'BPBUA IIEPHOA,

3aI104YBaII CACA AaTaTa HAa BAU32aHCTO MM B CHAAQ. CIIMCBKBT C HPOMCHI/ITC B CTaHAapTI/ITC €, KAKTO CACABaA:

- WMamenenus 8 MCC 1 Ilpeacrabane Ha dpurancou ordern: Kaacuduxarnd Ha TACHBHTE KaTO

TEKYIIU 1 HETCKYIH, B cuAa ot 1 aryapu 2024 r., nmpueru ot EC;
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- Nsmenenns B MCC 1 Ilpeacrasiane Ha dburancosu ordern: Herekymmu macusy, oOBbp3aHU C

puHaHCOBH 1OKasaTeAn, B cuAa ot 1 sayapu 2024 r., npueru ot EC

- Nsmenenns B MCPO 16 Amsunr: 3aabAKeHHE 110 AU3HHT IIPU IPOAAKOA K OOPaTEH AU3UHI B

cuAa He mo-pano ot 1 sayapu 2024 r., npuern ot EC;

- WMamenenns 8 MCC 7 Oruer 3a mapuannre motonn n MCPO 7 OuHaHCOBH HHCTPYMCHTH:
OmnosecraBanua: Cropasymenus 3a pHHAHCHPAHE HA AOCTABYHIM, B cuAa or 1 suyapm 2024 r., Bce omie He ca

npueru ot EC;

- Nsmenenns B MCC 21 Edexkrn or npomenumre B oOMeHHHTE Kypcose: Awmirca Ha

KOHBEPTHPYEMOCT, B cuAa oT 1 auyapu 2025 1., Bce ome He ca npuetn ot EC.

3.3.Mpunoxknma mepHa 6asa

HactoawmaTt uHamemayaneH rogmiieH GUHaHCOB OTYET € M3roTBeH NpM crnasBaHe Ha MPUHUMNA Ha
uUcTopuyeckaTta UeHa, moauduumpaH B onpegesieHN c/ydan C NpeoueHKaTa Ha HAKOW aKTUBU U
nacMBu A0 TAXHATa CNpaBeA/sMBa CTOMHOCT KbM Kpas Ha OTYETHMA nepuod, AOKOJIKOTO ToBa ce
M3NCKBA OT CbOTBETHUTE CYETOBOAHM CTAaHOAPTM U Ta3n CTOMHOCT MOXe Aa 6bae [0CTOBEepHO
YyCTaHOBEHa. BCMUKM MOA06HM OTKIOHEHWMA OT NPUMHUMMNE Ha UCTOpPMYECKaTa LeHa Ca MOCOYEeHMU
npu onoBecTABaHEe Ha CYeTOBOAHATa NOJIMTUKA Ha CbOTBETHUTE MECTa MO-HaTaTbK.

4. 3HaYMMMU CHETOBOAHMU NOJIUTUKN

4.1. O6wWwm NpUnoxeHUA

Hai-3HaunmuTe CH4ETOBOAHWU NONUTUKWN, NPUNAraHn Npu U3rotBAHETO Ha TO3U roguileH d)MHaHCOB
OTYET, Ca NnpeacrtaBeHn No-A40ny.

®UHAHCOBUAT OTYET € U3rOTBEH npu cnassaHe Ha nNpuHUUNUTE 3a OLEeHABaAaHE Ha BCUYKU BUAOBE
adKTUBWU, Nacmseun, Nnpnxoam n pasxoan CbrnacHo MC®O. basute 33 OuUEeHKa Ca onosecCcTeHN I'IOApO6HO
NO-HATAaTbK B CHETOBOAHATA NOJZINTUKA KbM MeXOANHHUA (bMHaHCOB OTYET.

CnepBa pa ce OT6EI’I€)KVI, 4ye npu n3roTteAHEToO Ha NpeacraBeHVA roauvlleH d)MHaHCOB OTYET Ca
M3NnoN3BaHU CYHETOBOAHU OUEHKUM U OO0MNYCKaHUA. B'bﬂpeKVI ye Te Ca 6a3MpaHM Ha MHd)OpN\aLI,VIFi,
npegocraBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3rotBAHE Ha MEXOWHHUA d)MHaHCOBVIFI OTHET,
peanHnUTe Pe3yaTatn MoraTt aa Ce pa3/inyaBaTt OT HanpaBeHUTE OLEHKN N OONYCKaHUA.

4.2. NpeactaBaHe Ha PUHAHCOBUA OTYeT

®uHaHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBsaHe Ha pUHAHCOBM oTyeTU”.
[pyKecTBOTO NpeacTaBs oT4YeTa 3a neyanbata uam 3arybata U Apyrus BceobxBaTeH 40X04 B €AUHEH
oTyer.

B oTyeTa 33 WMHAHCOBOTO CbCTOAHME Cce MNPeACTaBAT [Ba CPaBHUTE/IHM Nepuoja, Korarto
[py’KecTBOTO npuiara CYETOBOAHA MNOJIMTMKA PETPOCMNEKTUBHO, MPEeU3YUC/fBa PETPOCMEKTUBHO
nosuuumn BbB GUHAHCOBMUA OTYE; UK NpeKknacuduLmpa NO3ULMM BbB GUHAHCOBUA OTYET U TOBA MMa
cblecTBeH edeKT Bbpxy MHbOPMauMATa B OTYyeTa 33 GUHAHCOBOTO CbCTOAHME KbM HAyanoToO Ha
npeaxoaHua nepuoa,.
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4.3. PyHKUMOHaNHA BaNyTa U Ba/syTa Ha NpeacTaBaHe

@PyHKLUMOHANHaTa BaayTa Ha [lpyKecTBOTO e BajyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAE/IKUTE B CTPaHaTa, B
KOSTO TO € perncTpmpaHo. Tosa e 6bArapCKUAT NEB, KOMTO CbI1AaCHO MECTHOTO 3aKOHOAATENCTBO € ¢ GUKCUpaH
KYPC KbM €BpOTO Npu cboTHoweHne 1 eBpo = 1.95583 nB. BEHB onpeaens obmeHHUTe KypcoBe Ha Gbarapckua
leB KbM ApYyruTe Yy)KAECTPaHHW BasyTM W3MNOM3BaAlKM Kypca Ha €eBPOTO KbM CbOTBETHATa BasyTa Ha
MeXayHapoaHuTe nasapu. MNpu NMbpBOHAYa/sHO NpU3HABaHe, cAe/Ka B YyKAeCTpaHHA BasyTa Ce 3anMcBa BbB
bYyHKLMOHaNHaTa Ba/lyTa KaTo KbM CyMaTa B YyXKAeCTpPaHHa BasyTa ce npuaara 06MeHHUAT Kypc KbM MOMEHTA
Ha caenkata wauM cbbutneto. lMapuyHWUTE CPeACTBa, B3EMAHUATA M 3a4b/PKEHUATA, AEHOMUHUPAHU B
YyKOECTPaHHA BanyTa Ce OTYMTAT BbB QYHKUMOHANHATA Ba/lyTa KAaTo ce npwuaara obMeHHUA Kypc, nyb6anKyBaH
oT BHBE 3a Bcekn paboteH peH. Kbm 31 mapT Te ce oueHsBaT B ObArapckM nesa, KaTo ce M3Mos3Ba
3aKnouMTEeNHUA 0bmeHeH Kypc Ha BHB Kbm gatata Ha ¢uHaHcoBMA oTyeT. EQeKTUTE OT KypcoBUTE Pas/vKK,
CBbP3aHU C ypex[aHeTo Ha CAEeNIKM B YyXKAEeCTpPaHHa BanyTa, MAM OTYUTAHETO Ha CAENKU B YyXKAeCTpaHHa
Ba/lyTa MO KYpCOBE, KOWUTO Ca Pas/IMYyHM, OT Te3N, MO KOUTO MbPBOHAYANHO ca BUAM NPU3HATK, Ce BKIOYBAT B
oTyeTa 3a nevyanbata uam 3arybata u gpyrua BceobxBaTeH A0XOA B NepMoaa Ha Bb3HMKBaHETO M. BanyTaTa Ha
npeacTaBaHe BbB GMHAHCOBUTE OTYETU Ha [pyKeCTBOTO CbLLO0 € 6BArapcKUAT nes.

4.4. YnpasneHue Ha PUHAHCOBUTE PUCKOBE

B xo4a Ha obuuaiiHaTa cu AeiHoCT [pyXecTBOTO MoKe Aa 6ble U3/10XKEHO Ha PasanYHM GUHAHCOBU PUCKOBE,
Hal-BaXKHWUTE, OT KOUTO Ca: NasapeH (BK/OYBALL, BallyTEH PUCK, PUCK OT NPOMAHA Ha CnpaseaansaTa CTOMHOCT U
LEHOBU PUCK), KPEANUTEH PUCK, TMKBUAEH PUCK U PUCK HA INXBEHO-06BbP3aHM NapMyHM noTouun. PruHaHcoBuMTe
PUCKOBE TEKYLIO ce uaeHTMdUuMpaT, uamepsaT M Habao4aBaT C MOMOLWITA HA Pas/iNYHU  KOHTPOJIHM
MexaHW3MM, 3a 4a Ce ONnpeaesAT afeKBaTHU HaeMHUN Bb3HarpaX4eHus, LeHaTa Ha NpuBIeYEeHNTE 3aeMmn 1 43
Ce OUEHAT agekBaTHO GopmuTe Ha MoaabpkaHe Ha cBoboAHMTE NMKBMAHM cpeacTsa, 6e3 ga ce Aonycka
HeonpaBAaHa KOHUEHTPauma Ha AaAeH PUCK.

4.5. lepnHNLNA M OLEHKA Ha eleMEeHTUTE Ha oTYeTa 3a PUHAHCOBOTO CHCTOAHUE
4.5.1. AbaroTpaiHn matepuasHu akTUBU

LbnrotpaiHMTe MaTepuanHM akTMBM Ca OLEHeHW Mo LeHa Ha npugobusaHe, obpasyBaHa OT MOKyMHaTa Um
CTOMHOCT M AOMbAHWUTENHUTE Pa3X04M, WM3BbPLUEHM MO NPUAO6MBAHETO MM WM HamaneHW C pasmepa Ha
HayMcNeHaTa amopTM3aLMA U eBeHTyaHUTe 06e3ueHKN. [pyXKecTBoTo e onpeaennno ctoiHocteH npar ot 700
NB., NOA, KOWTO NpUA06UTUTE aKTUBM HE3ABMCMMO, Ye NPUTEXKABAT XapaKTepuUCTMKaTa Ha AbArTOTPaEH aKTUB, ce
M3NUCBAT KaTo TeKyll, pa3xod B MOMeHTa Ha npuaobusaHeTo um. MNocneasawmte pasxoam, KOMTO BOAAT 4O
nogobpeHne B CbCTOSHMETO Ha aKTMBA Haj MbPBOHAYa/IHO OUEHeHaTa CTaHAapTHa epeKTMBHOCT UAM A0
yBe/sMyaBaHe Ha 6baelutTe MIKOHOMUYECKN U3roAM, Ce KanuTaansmpaTt B CTOMHOCTTA Ha akTMBa. BCUYKKM gpyru
nocneagallM pasxoau ce NpuW3HaBaT TEKYLLO B Nepuosa, B KOMTO ca HanpaBeHW. MpeHOCHUTe CTOMHOCTU Ha
AbArOTPaliHUTE MaTepuasHM aKTMBM MOAJeaT Ha npernes 3a obesueHKa, Korato ca Haauue cbbutua muam
npomeHn B obCTOATE/ACTBATa, KOMTO MOKa3BaT, ye TasuW CTOMHOCT 6M morna ga ce OTAMYaBa TpalHO OT
Bb3CTAaHOBMMATa MM CTOMHOCT. AKO Ca Ha/nuuUe TaKMBa MHAOMKATOPW, Ye NpubaM3UTenHo onpenesneHaTta
Bb3CTAaHOBMMA CTOMHOCT € MO-HUCKA OT TAXHATa MPEHOCHA CTOWHOCT, TO MNociefHaTa ce Kopurupa no
Bb3CTaHOBMMATa CTOMHOCT Ha aktueuTe. 3arybute oT obe3sueHKa ce oTYMTaT B OT4eTa 3a neyasnbata mau
3arybara v gpyrvs eceobxsaTeH 40X0A,.

[bnrotpaiiHMTe maTepuasHU aKTMBM ce OTMMCBAT OT OTYyeTa 3a GUHAHCOBOTO CbCTOAHME, KOraTo ce U3BAAAT
TpaiHO OT ynoTpeba M He ce OYaKBaT OT TAX ObAELM CTOMAHCKM M3roau uau ce npopasat. Neyanbute unm
3arybuTe OT Npofa*kbu Ha OTAENHM aKTUBM OT Tasu rpyna ce onpeaensaT Ypes CPaBHABAHETO Ha NpuxoamuTe oT
npopaxbata u HanaHcoBaTa CTOMHOCT Ha aKTMBA KbM JaTaTa Ha npogarkbata. Te ce NOCOYBAT HETHO KbMm
"Opyrn npuxoau oT genHocTTa" B oTyeTa 3a neyanbarta unum 3arybarta u gpyrua BceobxsaTeH 40XOA.
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4.5.2. HemaTtepuanHu aktusu

HemaTtepuanHute akTMBM Ca NpeLCTaBeHU BbB GpMHAHCOBUA OTYET MO ULeHa Ha npuaobusaHe, HamasneHa C
HaTpynaHaTta amopTu3auusa 1 3arybute ot obesueHKa.

BanaHcoBaTa CTOMHOCT Ha HemaTepuasiHUTE aKTUBM MOAJIEXM Ha nperned 3a obesueHKa, Korato ca Haauue
CbbUTMA WMAM NpomeHn B 06CTOATENCTBa, KOWMTO MNOCOYBaT, Ye 6HasnaHcoBaTa CTOMHOCT 6M morna pa
HagBMWaBa Bb3CTaHOBMMATAa MM CTOMHOCT. Torasa obe3uUeHKaTa Ce BKAHOYBA KaTo pa3xoh B OT4eTa 3a
BCeobXBaTHMA 40XOA.

HemaTepuanHuTe akTMBM ce OTMMCBAT OT OTYeTa 33 GMHAHCOBOTO CbCTOAHME, KOraTo ce U3BagAT TpalHO OT
ynotpeba M He ce oO4YakBaT OT TAX ObAewM WMKOHOMMYECKM M3roauM WAM ce npoganat. MNeyanbute wam
3arybuTe oT Npogaxkbu Ha OTAENHWM aKTMBM OT rpynaTta Ha "HemaTepuanHUTe akKTUBKU" ce onpegensaT upes
CpaBHABaHETO Ha npuxoauWTe OT npogaxbata M banaHcoBaTa CTOMHOCT HA aKTMBA KbM JaTaTa Ha
npogarkbarta. Te ce NocoyBaT HETHO KbM "Apyrn Nnpuxoam ot AeiMHoCTTa" B 0OTYeTa 3a neyanbaTta uam 3arybata u
Apyrua BceobxsaTeH 4OXO0A,

4.5.3. AmopTU3aLMA HA ABATOTPANHUTE MATEPUAIHU U HEMATEPUAJZTHN aKTUBU

AmopTmnsaummTe Ha ,CI,'bﬂI'OTpaﬁHMTe MaTepuaiHn U HemaTepuaaHU aKTUBU Ce HaYUCNABAT Ha NHelHa 6a3a 3a
CPOKa Ha NoJie3€eH *XUBOT HA CbOTBETHUTE aKTUBU. AMOPTM3NPAHETO HA aKTUBUTE 3aMo4YBa OT Mecela, caeBaly,
meceua Ha I'IpVI,D,O6VIBaHETO Ha aKTMBa MKW BbBEXAAHETO My B eKcrnjoatauua. MonesHmnAT XMBOT No rpynu
adKTUBU € c1:o6pa3eH C d)VI3W~IECKOTO M3HOCBAHE, CI'IeLI,VId)VIKaTa Ha OﬁOpy,ﬂ,BaHETO, 6'b,£l,eLIJ,VITe HamepeHna 3a
yn0Tpe6a M cnpegnosiaraemMoTo MOpasiHO OCTapABaHe.

CpOKbT Ha rOAHOCT MO rPynuy aKTUBKM € KaKTo cnesBa:
®  KOMMIOTPU, KOMMNIOTBPHO 0bopyaBaHe U codTyep -2 T.
® NpeBO3HU cpeacTBa-4r.
® CTOMAHCKM MHBEHTAp U Apyrn -7 T.

Onpep,eneHMTe CpoKoBe Ha none3eH XMBOT Ha AbﬂFOTpaVIHMTe MaTepunanHn N HemaTepuasiHn aktTusmn
ce rnpernexgar OT PbKOBOACTBOTO Ha [pyrKecTBOTO B Kpasa Ha BCEKM OTYeTeH nepuos un npwu
YCTaHOBABAHE Ha 3HAYUTENTHN OTKIOHEHNA CNPAMO 6'bp,eLLI,MTe O4YakBaHWA 3a CPOKa Ha N3MOQI3BAHETO
Ha aKTUBUTE, CHLUUNAT Ce€ KOPUrnpa nepcnekTmnBHO.

4.5.4. JIu3uHrn

[py*KecTBOTO NpeLeHsBa Aanv JafeH LOToBOP € UM CbAbPMKa JIM3UHT. JIM3UHIBT ce onpeaens Kato
»AOTOBOP WU/IM YacCT OT AOrOBOP, KOMTO NpeaoCcTaBsA NPaBOTO A3 Ce U3M0/13Ba aKTUB (6a30BUAT aKTUB)
3a onpefesieH Nep1os oT Bpeme B 3aMsAHa Ha Bb3HarparkaeHue.” 3a fa NpuaoKu ToBa onpeaeneHue,
[py*KecTBOTO M3BbPLUBA TPU OCHOBHU MPEL,EHKU:

® Na/n AOroBOpbT CbAbpPKa M,CI,eHTMd)MLI,MpaH aKTUB, KOWTO UM e U3PUYHO NOCOYEH B
Aorosopa, nanm e Nnoco4yeH no nop,pa3614paHe B MOMEHTA, KOrato akTuBbT 6'b[l,e npenocrtaseH
3a NON3BaHe,

e [lpy)KecTBOTO MMa NpPaBoOTO Aa MNOJiydaBa MO CbLECTBO BCUYKM MKOHOMMYECKM MNOA3U OT
M3NON3BAHETO Ha aKTMBaA Npe3 uesnna nepuod Ha nos3BaHe, B paMKUTE Ha onpeaeneHuA
obxBaT Ha NpPaBoOTO MY Aa U3MN0J/Z13Ba aKTUBA Cbl/1aCHO A0roBopa,

L ,U,DYH'(ECTBOTO MMma npaBo da PbKOBOAU M3MNON3BAHETO Ha VI,CI,EHTVI(I)VILI,VIpaHVI‘r'I dKTUB npes3
uenna nepnon Ha nonsBaHe.

ﬂ,py)‘KeCTBOTO oLeHABa Oain MMa NpaBoTo Aa PbKoOBOAM ,,KaK U C KaKBa u,en” e ce n3nos3Ba aktnea
npes uenna nepnoa Ha non3BaHe.
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OueHABaHe U NpU3HaBaHe Ha IM3UHT OT [l py}KeCcTBOTO KaTo IM3UHronoay4aren

Ha HayanHaTa gaTta Ha IN3MHIoBMA Aorosop ﬂ,pY)KECTBOTO NPMU3HaBa akTBa C NPaBO HA NO/3BaHE U
nacuea No /IM3NHIa B OTYETA 34 (bMHaHCOBOTO CbCTOAHMNE. AKTUBBT C NpaBoO Ha NOJsI3BaHE Ce OueHABA
no ueHa Ha I'lpM,CI,O6MBaHe, KOATO Ce CbCTOM OT pa3mepa Ha NMbpBOHAYA/IHATA OUEHKA Ha nNacuea No
MM3NHIa, NbpPBOHAYaA/IHUTE NPEKU pa3xoaun, n3sbpLlleHU OT ,ﬂ,py)l-(ECTBOTO, OUuEeHKa Ha pa3xoaute,
KOUTO IN3NHTONONYYATENAT We HanpaBu 3a AEMOHTaXX U npemectBaHe Ha OCHOBHMA aKTUB B KpaA Ha
JIM3NHIoBMA A0rosop U BCAKAKBU JIM3SUHIOBU N1alldaHUA, HAaNpaBeHU Npean 0ataTta Ha 3ano4YBaHeE Ha
TM3NHIroBmAa A0rosop (MMHYC nony4yeHuTe CTMMysim no I'WI3VIHI'a).

ﬂ,py)KECTBOTO adMOpPTU3UPa aKTuBa C NpPaBoO Ha NoJsaA3BaHe Mo JNINHENHNSA MeTo4 OT AaTaTa Ha
3ano4yBaHe Ha /I3NUHIa A0 NO-paHHATa OT ABETE AaTU: KpaA Ha NONIE3HUA XKMUBOT HA aKTUBA C NPaBO Ha
non3BaHe WIW M3TUYAHE HA CPOKa Ha NIN3MHIOBMA A0rosop. [JpyKeCcTBOTO CbL,O Taka npernexaa
dKTUBUTE C NPaBO Ha NO/J13BaHe 3a o6e3u,eH|<a, KOrato TakmBa MHOUKATOPU CbLLECTBYBAT.

Ha HavanHaTa gata Ha /AM3MHIOBMA Aorosop [py»KecTBOTO OLEeHABa MacuMBa MO AM3MHrA Mo
HacToAWATa CTOMHOCT Ha JIM3UHIOBUTE MAlLaHWA, KOWTO He ca M3MiaTeHW Kbm Tasu faaTa,
AWCKOHTUPAHU C /INXBEHWUA MPOLEHT, 3a/10KEH B NIM3UHIOBMA AOrOBOP, aKO TO3M MPOLEHT MOXKe Aa
6bae HenocpeacTBeHO onpeaesneH unn andepeHumanHna INXBeH NPoLUEHT Ha [pyXecTBoTo.

3a aa onpegenu andepeHumanHNA ANXBEH NPoLeHT, [py»KecTBoTo:

® WN3M0/s13Ba, KOrato € Bb3MOXXHO, MNPUNOKMMUAT JNUXBEH MNpPOUEHT OT NOoCNegHoTo
¢MHchv1paHe OT TPEeTn CTPaHU, KOpUrnpaH C uen Aa OoTpasn NpomeHuTe B YC/10BUATA 3a
¢MHch14paHe, KOWUTO Ca HAaCTbnuan chepg toBa nocieaHo d)MHchmpaHe; nnn

® U13M0/3Ba /IMXBEH MPOLEHT CbCTOoALL, ce OT 6e3pUCKOBUA NNMXBEH NPOUEHT M HaabaBKa
OTpasABalla KpeaAUTHUA PUCK CBbP3aH C [pyKecTBoTo U KopUrMpaH AONbAHUTENHO nopaau
cneundUUYHUTE YCNOBMA Ha /IU3MHIOBMA [OFOBOP, B T.4. CPOK, AbprKasBa, Banyta u
obesneyeHus.

e JIU3NHIoBWTE NALLAHWA, BK/IIOYEHW B OLLEHKATa Ha JIM3UHIOBOTO 334 b/IXKEHUE, CE CbCTOAT OT
bUKCUPaHN NAaWaHna (BKAOYUTENHO MO CbLECTBO GUKCMPaAHK), NMPOMEHNBU MNAALLAHUA
Bb3 OCHOBA Ha WMHAEKC WAM MPOLLEHT, CYMM, KOUTO Ce OYaKBa Aa O6bAaT AbKUMMK OT
JIM3NHrONOIyYaTeNs No rapaHUMUTE 3a OCTaTbyHa CTOMHOCT M NaWaHMA, NPOU3TUYALLM OT
OMNLuMK, aKO € A0CTaTbYHO CUTYPHO, Ye [lpy»KecTBOTO Le YNPAXKHWU Te3N ONLMUMK.

Cnep HayanHaTa gaTa NacMBBLT NO IM3MHIA Ce HamanAga ¢ pa3mepa Ha n3BbpLUEeHUTE NaallaHNA U ce
yBennM4yaBa c pa3mepa Ha simxeaTa. [1acMBbT MO ANU3KUHIA Ce NPeoueHaBa, 3a Aa OTPa3n NpeoLeHKuTe
NN USMEHEHUNATA HA JIMSUHITOBUA O0roBOpP UAMU Oa OTpa3n KOpUTrnpaHute (I)MKCMpaHVI no CblecTtBo
NTM3NHIoBuM NaallaHnA.

KoraTto 3a4b/iKeHWeTo 3a NIM3UHI ce NpeoLeHABa, CbOTBETHATa KOPeKUMA ce OTpasfaBa B aKTMBa C
npaBo Ha Nosa3BaHe UanM ce NpusHasa B nevyanbata uau 3ary6aTa, ako 6anaHcoBaTa CTOMHOCT Ha
dKTUBa C NpPaBO Ha NO/13BaHe BeYye € HaMa/1eHa A0 Hyna.

OTuMTaHMTE /IM3MHIOBM A0OroBOPW Ha [pYy*KECTBOTO Ca KPaTKOCPOYHM (cbC cpoK Ao 1 rogmHa).
[pyKecTBOTO e 1M36pano 4a OTYMTA KPaTKOCPOUHUTE JIM3UHTOBM AOFOBOPU U IM3UHIA HA aKTUBM C
HUCKa CTOMHOCT, KaTo W3M0/3Ba NpPaKTUYecKuTe obnekyeHus, npeaBuAeHW B CTaHaapTa. Bmecto
Nnpu“3HaBaHe Ha aKTMBM C NPaABO Ha NOJI3BaHE M 3a4b/XKEHMUA MO JIM3UHIOBU AOTOBOPU, NAALLAHMATA
BbB BPb3Ka C TAX CE NPM3HABAT KaTo pas3xog, B neyanbata uam 3arybaTa no SIMHENHMA METOZ, 3a CPOKa
Ha IM3UHIOBUA LOTOBOP.
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Onuunte 3a yabaXaBaHe W NpeKpaTABaHe ca BK/AKYEHW B [0roBopa 3a Haem Ha MMOTU B
ApyxKectBoTo. Te ce M3noa3BaT 3a yBe/AMYaBaHe Ha OMNepaTMBHATA MbBKABOCT MO OTHOLWEHMe Ha
yNpaBAeHMeTo Ha aKTUBUTE, M3NO0A3BaHM B onepaumuTe Ha [pyrKecTtBoTo. [NoBeveTo nputerKaBaHu
onuMu 3a yAb/XKaBaHe U NpeKpaTABaHE ce ynpa*KHABAT camo OT [pyXKecTBOTO, @ He OT CbOTBETHMA
Nn3nHrogaren.

4.5.5. [ObArocpoyHun MHBECTUL UM B AbLLEPHU U aCOLUUPAHU APYHKECTBA

ObArocpoyHuUTe MHBECTULUKN, NPEeACTaBAABALLM aKUMM B AbLWEPHU W acouMuMpaHn ApyxecTea, ca
npeactaBeHu BbB GMHAHCOBUA OTYET MO LieHa Ha NpuaobusaHe (cebecToMHOCT), KOATO NpeacTaBAABa
cnpaBeanMBaTa CTOMHOCT Ha Bb3HarpaxAeHWeTo, KoeTo e buno nnaTeHo, BKAYUTENHO MpekuTe
pa3xoam no npuaobusaHe Ha MHBECTUMUMATA, HAaMasleHa ¢ HaTpynaHaTta obe3LeHKa.

[py»ecTBoTO OTYMTA CYETOBOAHO €4HA MHBECTULMA KaTo MHBECTULMA B AbLUEPHO APYXKECTBO, KOraTo
ynpaxHABa KOHTPOA. Hanuue e KOHTPOoJ, KoraTo [py*KecTBOoTO € W3/I0KEHO Ha, MAM MMa npasa
BbPXY, NPOMEH/NMBATA Bb3BPHLLLAEMOCT OT CBOETO y4yacTMe B NpeanpuATMETO, B KOEeTo e
WHBECTUPAHO, M MMa Bb3MOXHOCT @ OKaXe Bb3ZelCcTBME BbPXY Ta3n Bb3BPbLLAEMOCT NOCPeACTBOM
CBOWUTE NMPaBOMOLLUA BbPXYy NPeanpUATUETO, B KOETO € MHBECTUPaHO. B MHAMBUAYaNHUA roAauLleH
dUHAHCOB OTYET Ha /[py)KecTBOoTO, WHBECTULMUTE B [AbLUEPHU MpeanpuaTUs ce oTdyuTaT no
cebecTtoMHOCT.

AcoummnpaHo npeanpuaTue e npeanpuaTMe, B KOETO MHBECTUTOPBT YNPaXKHABA 3HAUYUTE/THO BAUSHUE,
HO KOETO He npeacTaBNABa HUTO AObLUEPHO, HUTO CMECEHO MNpeanpuATME Ha WHBECTUTopa.
3HaYMTENHOTO B/IMAHME Ce M3Pa3sABa B MPABOTO Ha y4YacCTMe NPU B3EMAHETO Ha PEeLLeHUs, CBbP3aHu C
¢duMHaHcoBaTa 1 onepaTMBHAaTa AEMHOCT Ha NPeanpUATUETO, B KOETO € MHBECTUPAHO, HO HE U KOHTPO
BbpXy Ta3u gehHocT. OBUMKHOBEHO 3HAUYUTE/IHO BAUSIHME Ce YMNpaXkHABa, KOrato WHBECTUTOPBLT
npuTekasa 20 MM noBeve NpoLEeHTa OT rNacoBeTe B NPeAnpUATMETO, B KOETO € MHBECTUPaHO.

Mpy NoKynKa n npoaaxkba Ha MHBECTULMM B AbLUEPHM M acoLMMpPaHN APY>KecTBa ce npuaara "aartata
Ha cKAtoyBaHe" Ha caenKkaTa.

MHBECTMLMUTE Ce OTNMCBAT, KOraTo Ce NPEXBbP/AAT NpaBaTa, KOUTO NPOU3TMYAT OT TAX Ha APYrM Anua
NPy HaCTbNBAHETO Ha NpPaBHUTE OCHOBAHMA 3a TOBa M MO TO3M HauMH ce 3arybBa KoOHTpona wau
3HAYMTE/NIHOTO B/AWAHWME BbPXY CTOMAHCKUTE M3roAM OT CbOTBETHMSA KOHKPETEH TWUM WMHBECTULMM.
MeyanbaTta/(3arybarta) ot npoaaxbaTa um ce npeactasa Ha pea "Meyanba oT Nnpoaaxkba Ha AbLiEepHU
ApyXecTBa" B oTYeTa 3a nevanbata uau 3arybarta n apyrua sceobxsaTeH 4oxoa,.

Mpuxogute OT AMBWUAEHTM, CBbP3aHM C ABATOCPOYHUTE MHBECTULMM Ce NPM3HABAT KaTo TeKyLUM
Nnpuxo4u U ce NpeacTaBAT B OT4eTa 3a nevanbarta uam 3arybata u Apyrvusa BceobxeaTeH J0XO4 KbM
cTatmaTa "®OUHaHCOBKM Npuxoam u pasxoam”.

4.5.6. MNapwuuHu cpeacTsa U eKBUBANIEHTU

MapuyHUTE CpeacTBA WM  EKBMBAJIEHTU BKAKOYBAT KACOBMTE HANMYHOCTM, pPa3nNalaTENHUTE CMETKU W
Aenosntute B 6aHKW. MapuyHUTE cpesCcTBa B /IeBa Ca OLLEHEHM MO HOMMUHANHATa UM CTOMHOCT, HA NapUYHUTE
cpeacTBa, 4AEHOMUHUPAHW B YyXKAECTPaHHA BaayTa- NO 3aKAouUnTeNnHMA Kypc Ha BHB kbm 31 aekemspu 2024 r.

3a LuenMTe Ha CbCTAaBAHETO HA OTYETA 32 MAPUYHUTE NOTOLM:

® MapuyHWTe MNOCTbMIEHUA OT KAMEHTUM W MapuyHMTE NAAWAHMA KbM O0CTaBUMUM ca NpeacTaBeHu
6pyTHO, c BKAtoueH AAC (20%);

L4 NNXBUTE NO NpenocCtaBeHn KpeaunTn Ha AblepHO APYXKeCTBO Ce BK/IKYBAT KAaTO NOCTbNNAEHUA 3a
MHBECTUUMNOHHA ﬂ,eVIHOCT;
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e nnateHunaT AAC no NOKYMNKKW Ha AbATOTPaNHW aKTUBK OT YyXKAECTPAHHM AOCTaBYMLM CE NOCOYBA Ha pes,
"nnaTeHn gaHbum", a NpM [OCTaBKa Ha AbArOTPaAMHWM aKTMBM OT CTpaHaTa Ce MOCoYBA Ha pep,
"nAawaHna KbM A0CTaBYMUM" KbM MapuUyHWUTE MOTOLM OT OnepaTMBHA AENHOCT, AOKO/JKOTO TOW
y4acTBa- U Ce BbH3CTAaHOBABA 33ae4HO WM B OMEPATUBHWUTE MOTOUM HA APYXKECTBOTO 3a CbOTBETHUSA
nepuoga.

4.5.7. AKuMOHepeH Kanutan

AKUMOHEPHUAT KanuTan ce NpeacTaBA No HeroBaTa HOMWMHa/NHA CTOMHOCT M CbOTBETCTBA Ha aKTyasHaTa my
cbaebHa permctpaums.

4.5.8. Pe3epBu n Hepa3npegeneHa neyanba

MPeMUINHUAT pe3epB BK/OYBA NPEMMUMU, NOJYYEHU NPU MbPBOHAYA/NHOTO eMUTMpPaHe Ha COBCTBEH KanuTai.
BcuuKM pasxoam no cAefikn, CBbP3aHN C EMUTUPAHE Ha aKUUK, ca NPUCNagHaTU OT BHECEHMA KanuTas, HETHO OT
OaHbYHU 0bNeKkyeHus.

[pyrute pesepsu Ha [pyKecTBOTO BKAOYBAT 3aKOHOB M [AOMbJHUTENEH pe3epB, KOMTO ce obpasysaTt oT
pasnpefensHe Ha GpUHAHCOBUTE My Pe3yaTaTW 33 CbOTBETHUA Nepuog, cies 06saraHeTo UM C AaHbK BbPXy
nevanbarta. Pesepsute Ha [py’KeCcTBOTO MoraTt ga ce WM3Mon3BaT camo C peleHue Ha O6woTo cbbpaHue Ha
aKLMOHepUTe, CbrNacHo TbProBCKMA 3aKOH M YCTaBa Ha APYHKeCTBOTO.

Hepa3snpeaeneHaTa nedyanba BKAOYBA TeKywmAa GpUHAHCOB pe3ynTaT M HaTpynaHWTe nedyanbu OT MMHaNM
rOANHW.

4.5.9. 3aab/mKeHUA KbM HaeTu amua
lMaameH 200uweH ommycK

CobrnacHo Kogekca Ha Tpyga NpaBoOTO HA MNOA3BaHe Ha onpeaeneHusa nonaraem roguleH oTnycK ce 3anas3Ba
M B CAyyYyauTe, KOrato He € M3MNON3BaH B roAMHaTa, 3a KOATO ce oOTHacA. B cvoteetctene ¢ MCC 19
"[loxoaun Ha HaeTu Anua" pasxoda 3a OTMNYCKU Ce HauyMCAABa KaTo pa3xo U ce NpM3HaBa KaTo 3aAb/IKeHME KbM
CNYXUTENNTe B rognHaTa, 3a KOATO Ce OTHacA.

HepuHupaHu 0oxo0u npu neHCUuoHUpaHe

B cboTBeTCTBME C M3UCKBaHMATA Ha KoaeKca Ha Tpyaa, Npu npekpaTaBaHe Ha TPYA0BUA AOTOBOP Ha CAYXKUTE,
npuaobun nNpasBo Ha MEHCUA 33 OCUTYPUTEsIEH CTaXk M Bb3PacT, XOAAMHIBT My u3niawa obeswereHue B
[BYKpaTeH pasmep Ha 6PYTHOTO TPYAOBO Bb3HarpaMAeHMe, ako HaTPYNaHWUAT TPYAOBUA CTaX B APYKECTBOTO e
MO-MaNbK OT 4ECET FOAMHM, UM B LIECTKPATEH pa3mep Ha 6pyTHOTO TPYA0BO Bb3HArpasKAeHWe, Npy HaTpynaH
TPYZOB CTaX B APYXKECTBOTO HaZ AecCeT Noc/aeA0BaTeNHN TOAUHMU.

MopagM ToBa, Ye HAMA [AOCTaTbYHO AaHHM 33 HAAEXKAHO oOnpegensHe Ha pasmepa Ha Ab/KUMUTE
obesLeTeHnn, KakTo U NOpaan OYaKBaHWUTE MPOMEHM B HOpMaTMBHaTa ypeaba, B TO3U MeanHeH duHaHCoB
OTYET HE € HAaYUCAEHO 3a4b/IKEHME 33 U3NNaLaHe Ha 06e3LeTeHNs Ha HaeTUTe nLa NP NeHCUOHUPaHe.

4.5.10. Npuxoau

OcHoBHUTE nNpuxoan, KouTto [py»KecTBOTO reHepupa ca CBbP3aHWU C MOKYMKO — npop,a>+<6a Ha B3eMaHuA,
cblechosm dKTUBU N AblEepPHN OPYyXKeCTBa, KAKTO U NOKYNKO — rlpo,a,a>+<6a Ha MUMOTHU.

3a ga onpeaenu Janu v Kak Aa npusHae npuxoam, [l py*KecTBoTo n3non3sa cnegHuTe 5 cTbnku:
1. UpeHTnduumMpaHe Ha AOroBopa C KAUEHT

2. UaeHTUdMUMpPaHe Ha 3a4b/IKEHNATA 3a U3NMbIAHEHUE

3. OnpegensHe Ha LLeHaTa Ha caenKkaTa

4. PasnpefieneHune Ha LeHaTa Ha caeflkaTa KbM 3a4b/IXKEHMATA 33 U3MbJHEHME

5. Npu3sHaBaHe Ha NpuxoguMTe, KOraTo ca yAO0B/ETBOPEHM 3a4b/IKEHUATA 33 U3MbJ/IHEHME.
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MpuxoauTe ce NpM3HaBaT UK B A4aJeH MOMEHT WU C TeYEeHUEe Ha BPEeMeTO, Korato nam aokato [py»ectsoTo
YAOBNETBOPU 3a4b/IKEHUATA 3a U3NDBSIHEHUE, I'IpEXB'bpnﬂl‘/‘lKVI OﬁeI.I.I,aHVITe CTOKM UNN YCNIYTU Ha CBOUTE KIMEHTU.

[py»ecTBOTO NpuM3HaBa KaTo 3aAb/IKEHMA MO AOrOBOP Bb3HArpaXAeHWe, MoJiyYyeHO MO OTHOLIEHME Ha
Hey[0B/IETBOPEHN 3a4b/IKEHMS 33 U3MbJHEHWE M M MPEACTaBA KaTo APYrv 3a4b/iKeHusa B OT4eTa 3a
$UHaAHCOBOTO CbCTOAHMeE. MO CblWMA HAuMH, aKo [py)KecTBOTO yA0BAETBOPW 3a4b/IKEHUE 33 M3MbJHEHWE,
npeayM ga nojayyv Bb3HArpaXkAeHWeTo, TO MpU3HaBa B OT4YeTa 3a GUHAHCOBOTO CbCTOAHME UAW aKTUB MO
[OroBOpa, UM B3emaHe, B 3aBMCMMOCT OT TOBa 43/ Ce M3MCKBA HELWOo APYro OCBEH onpeaesieHO Bpeme 3a
nosy4YaBaHe Ha Bb3Harpak4eHWeTo.

4.5.11. Npuxoaun ot NMXBU U AUBUAEHTHU

MpuxoguTe OT IMXBM Ca CBbP3aHM C NpPefoCTaBeHU 3aeMU Ha Apyrn [py»ecTsa 1 40roBoOpU 3a Lecus.
Te ce oTuMTaT TEKYLW,O NO MeTo4a Ha EdDEKTMBHaTa nXBa.

Mpuxogute OT AUBUAEHTU Ce NPU3HABAT B MOMEHTA Ha Bb3HMKBAHE Ha NpPaBoOTO 3a Mojsy4vyaBaHe Ha
nnawaHeTo.

4.5.12. OnepaTtuBHU pa3xoau

Ol'lepaTMBHMTe pa3xoaun ce nNnpumsHaBaT B neyanbarta unm 3ary6aTa NP NMNON3BAHETO Ha yCcayrute Uiaun
Ha AaTaTa Ha Bb3HUMKBAHETO UM.

KoraTto pa3sxoamTte He OTrOBapAT Ha YC/NOBMATA 33 Pa3CpOYBaHE CbIacHO M3KMCKBaHMATa Ha MCPO 15,
CbLUMTE Cce NPM3HABAT KaTo TeKYLLM B MOMEHTA Ha Bb3HMKBAHETO MM KaTo HanpuMmMep He ce O4YaKBa 4a
6bAaT Bb3CTaHOBEHW UM NEPUOABLT Ha PA3CPOUYBAHETO MM € A0 efHa roguHa.

CnepHuTte onepatuBHM pPas3xogun BUHArM Ce OTpa3ABaT KaTO TeKylw, pas3xoa B MOMEHTa Ha
Bb3HMKBAHETO UM!

e 0O6UWM 1M aAMNUHUCTPATUBHU pPa3xoam (OCBEH aKo He ca 3a CMeTKa Ha KueHTa);

e Pa3xoau, CBbpP3aHu C U3MbJIHEHWE HA 334 b/IKEHNETO;

e Pa3xoau, 3a KOWUTO MpPeanpuATMETO HE MOXe Ja onpeaeny, f[anuM ca CBbp3aHu C
YA0B/IETBOPEHO WU HEYAO0B/IETBOPEHO 3a4b/IKEHME 33 U3MbJHEHME,

4.5.13. Pa3xopau 3a AMXBU M pa3xoamn No 3aemu
PasxopuTe 3a IMXBU Ce OTYMTAT TEKYLLO NO MeTOAa Ha epeKTUBHATA JINXBaA.

Pa3xoauTe no 3aemu OCHOBHO NPe/ACTaBAABaT JINXBU MO 3aemuTe Ha [lpy»ecTBoTo. BcMuku pasxoam no 3aemm,
KOUTO AMPEKTHO moraT Aa 6baaT OTHECEHM KbM 3aKynyBaHeTo, CTPOUTE/ICTBOTO WU NPOM3BOACTBOTO Ha eAMH
OTroBapALl, Ha YCN0BMATA aKTUB, Ce KanuTanausmpaT npes3 nepuoda, B KOMTO ce O4YaKkBa aKTUBLT Aa 6bae
3aBbpLUeH M NpuBeaeH B rOTOBHOCT 3a M3MoA3BaHe Uan npoaaskba. OctaHanuTe pasxoam No 3aemu cnensa aa
ce NpU3HaBaT KaTo pa3xo 3a Nepuoaa, B KOMTO ca Bb3HWKHAAK, B OTYeTa 3a neyanbarta uam 3arybarta v apyrus
BceobxBaTeH AoxoA Ha peg, ,PnHaHcoBM pasxoan”.

4.6. 0aHbuYyHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHOAATeNCTBO 33 2025 r. gpyrKecTBaTa Ab/KaT KOpnopaTMBEH NoA0X0AEH
JaHbK (AaHbK OT nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, Kato 3a 2024 r. Tol CbLLO € bun
10 %. 3a 2025 r. paHbYHATa cTaBKa ce 3ana3Ba Ha 10%.

ﬂ,py)‘KeCTBOTO npuvnara 6anaHcoBuA METO, Ha 3a4b/IXKEHUATA 3a OTYHNTAHE HA BPEMEHHUTE OAHDBYHU
pa3nnku, npu KOMTO BpeMeHHUTE OaHBYHU PA3/IMKKN Ce YCTaHOBABAT 4pe3 CpPpaBHABAHE Ha
NPeHOCHaTa CTOMHOCT C JaHbYyHATA OCHOBA HA aKTUMBUTE M MNacuBuTe. YCTaHOBEHUTe OTCpO4YEHMN
A3aHDBYHUN aKTUBU U NACUBU C€ KOMNEHCUPAT U OAHDYHUAT eq)EKT Ce n34yuncnAasa 4pes npuaaraHe Ha



CeBepkoon — Mm3sa Xonguur A/ 15
NHamnBuayaneH puHaHCOB oTyer

31 mapt 2025 .

[aHbYHATA CTaBKa, KOATO Ce O4YaKBa Aa b6bae NpunoXKeHa npu TAXHOTO O0BpaTHO NpoABAEHWE B
6baewe. OTCPOYEHUTE AaHBYHWU 3a4b/IKEHUA Ce NPU3HABAT NPM BCUYKWU C/yY4an Ha Bb3HMKBAHE, a
OTCPOYEHUTE AAHBYHM AKTMBM, CAMO 40 CTeMNeHTa, 40 KOATO PbKOBOACTBOTO CUYMTA, Ye e CUTYPHO, Ye
L pyKecTBoTo We peanunsunpa neyanba, 3a 4a M3N0N3Ba AaHBUYHUA AKTUB.

4.7. AvenaeHTtn

AnsunaeHtute ce NMPU3HABAT KAaTO HaMa/sieHWe Ha HETHUTE aKTUBU Ha ﬂ,pY)-KeCTBOTO N TEKYLWO
3a4b/IKEHNE KbM CO6CTB€HMLI,VIT€ Ha aKUMOHEepHWUA Kanutan B nepmnoaa, B KOMTO € Bb3HUKHANo
NpaBOTO 3a NoJiy4aBaHe.

I'Ipe3 TEKYLWMHA Nepuno He € B3eEMaAHO peLlleHne 3a pa3npeaeneHne Ha AMBNOEHT.

4.8.4oxopa Ha akuma

JoxoabT Ha epHa akuMA ce M34YUCAABa Ha OCHOBATa Ha HeTHata nedyanba 3a nepuoga U
cpegHonpeTerneHnsa 6poit Ha 06MKHOBEHUTE MOMMEHHM aKuMKM Ha [pyKecTBOTO.

4.9. ®MHAHCOBU MHCTPYMEHTU
4.9.1. [pusHaBaHe U OTNUCBaHe

®uHaHCcoBUTE aKTUBU U GUHAHCOBUTE MacMBKM Ce NPU3HaBaT, Korato [py»KecTBoTo CTaHe CTpaHa no
[OrOBOPHUTE YCNOBMA Ha GUHAHCOBMA UHCTPYMEHT.

®duHaHCOBMTE aKTMBM Ce OTNMCBAT, KOrato AOroBOPHMTE MpaBa BbpXy MapUYHUTE NOTOLMU OT
OMHAHCOBMA aKTMB U3TUYAT UM KOraTo GMHAHCOBUAT aKTUB M MO CbLLLECTBO BCUYKM PUCKOBE U U3roam
ce NpPexsBbpAAT.

®durHaHCOoBUTE NacMBM ce OTNUCBAT, KOraTo 3a4bNXKeHNETO, NOCOYEHO B AOroBopa, € n3nb/IHEHO, €
OTMEHEHO U/IN CPOKDBT MY € U3TEKDB.

4.9.2. Knacudukauma v NbpBOHAYANIHO OLeHABaHe HAa GPUHAHCOBUTE aKTUBU

MbpBOHaYaNHO PUHAHCOBUTE AaKTUBK Ce OTYMTAT NO CNpaBeaInBa CTOMHOCT, KOPUrMpaHa c pas3xoguTe
no caenkaTa, C U3KA4YeHMe Ha GUHAHCOBUTE aKTMBU NO CNpaBeaIMBa CTOMHOCT npes3 neyanbarta uam
3arybata M TbProBCKUTE B3EMAHWsi, KOUTO HEe CbAbPKaT CblLECTBEH (GMHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa oueHKa Ha GUHAHCOBUTE aKTMBM MO CrNpaBeasiMBa CTOMHOCT npe3 nedyanbaTa uau
3arybata He ce KopuruMpa c pasxoaute MO cAefikaTa, KOMTO Ce OTYMTAT KaTo TeKylM pasxodu.
MbpBOHaYanHaTa OLLEHKA HA TbProBCKUTE B3EMaHWA, KOUTO He CbAbpXKaT cblecTBeH (GUHAHCOB
KOMMOHEHT NpeACcTaB/iABa LeHaTa Ha cAeikaTta cbriacHo MCOO 15.

B 3aBMCMMOCT OT Ha4yMHa Ha NocneaBalo OTYUTaHe, d)I/IHaHCOBVITe AdKTUBM Ce KﬂaCVId)MLI,VIpaT B €4Ha
OT ChegHUTEe KaTeropun:

® NbAT0OBU MHCTPYMEHTU NO aMOPTU3NPAHa CTOMHOCT;
L d)MHaHCOBM dKTUBU MO CnpaseannBa CTOMHOCT npes neyanbarta uam 33I'Y63Ta;

e (¢$MWHAHCOBM aKTMBM MO CnpaBed/MBa CTOMHOCT Mpe3 Apyr BceobxBaTeH Aoxoh, C uan 6es
peknacudmkauma B nevanbarta uam 3arybata B 3aBUCUMOCT 4a/IM Ca AbATOBU UKW KanuTaioBU
WNHCTPYMEHTMU.

KnacuomKaumaTta Ha GMHAHCOBUTE aKTUBM Ce onpeaenn Ha 6basaTa Ha cneaHuTe ABe YC/I0BUA:
e 6U3Hec moaenbT Ha [pyKecTBOTO 3a yrnpasneHune Ha GUHAHCOBUTE aKTUBK;

®  XaPaKTEPUCTUKUTE HA AONOBOPHUTE NAPUYHUN NMNOTOLMN Ha d)MHaHCOBMFI dKTUB.
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BCUYKKM npuxoamn M pasxoaMm, CBbpP3aHU C GUHAHCOBMTE aKTUBU, KOMTO ca MpuU3HaTU B nedvanbaTta u
3arybaTta, ce BKAOYBAT BbB GMHAHCOBM pasxoau, OUMHAHCOBM NPUXOAM C U3KIOYEHMe Ha
obe3lLeHKaTa Ha TbProBCKUTE U APYrM B3eMaHUsA, KOATO ce npeacTassa Ha pea, ,Meyanbu / (3arybu) ot
obes3ueHKa, HeTHO” B oTYeTa 3a nevanbata uam 3arybarta u gpyrvua BceobxBaTeH A0X0A.

4.9.3. NocnepBalw,o oueHABaHe HA PUHAHCOBUTE aKTUBU
[ bAroBU MHCTPYMEHTH NO aMOpPTU3UPaAHaA CTOMHOCT

®UHAHCOBUTE aKTUBU Ce oL eHABAT N0 aMOpPTU3UPaAHa CTOI\;IHOCT, dKO aKTUBUTE U3NBNHABAT ChegHUTE
KpUTeEPUN N HE Ca onpeaeneHn 3a oueHABaHe No cnpaseasinBa CTOMHOCT npes neyanbara u 3ary6aTa:

e [PYXECTBOTO YNpasasABa akTUBUTE B PamKuTe Ha BU3HEC MoAen, YMATO Uen e Aa Abpu
dUHaHCOBUTE aKTUBM 1 Aa CbbUpa TEXHUTE J0r0BOPHM NapUUHU NOTOLM;
® Cbl/IaCHO [AOrOBOPHUTE YCAOBMA Ha OGWHAHCOBUA AKTUB HA KOHKPETHM [aTh Bb3HUKBAT
MapuvyHM NOTOLM, KOUTO Ca eAMHCTBEHO MallaHuA Mo raBHULA M IMXBA BbPXY HenoraceHara
CyMa Ha rnaBHMUaTa.
Ta3u KaTeropua BKIOYBA HegepuBaTMBHM GMHAHCOBM aKTUBM KaTo 3aeMu U B3eMaHUA C GUKCMpPaHM
AW onpeaenvMMu MAallaHWA, KOMTO He Ce KOTMpaT Ha aKkTMeeH nasap. Ciea nbpBOHaAY4anHOTO
npu3HaBaHe Te ce OLEeHABAT Mo amMopTM3UpaHa CTOMHOCT C M3MoJ3BaHe Ha MeToAa Ha edeKTMBHaTa
nvxBa. [MCKOHTMpPaHe He ce M3BbpPLUBA, KOrato epeKTbT OT HEero e HecblUecTBeH. [py»KecTBoTo
Knacuouumpa B Tasu KaTeropusa napute n napuuyHUTE eKBUBAIEHTMU, TbPrOBCKUTE N APYTU B3eMaHus,
KaKTO M perncTpupaHn Ha bopcaTa obauraumm.

Tbprosckun B3emaHua

TbproBCKMTE B3EMAHUA Ca CYMU, ObIKUMU OT KAUEHTU 33 NPOAALAEHU CTOKU AN YCAYTU, N3BBPLLUEHMN
B 06MyaliHuS X044, Ha CTONAHCKaTa p,emHOCT. O6uKHOBEHO Te ce Ab/KAT 3a ypexaaHe B KPATbK CPOK U
cnenosatesIHO  Ca K/'IaCVId)MLI,MpaHM KaTO TeKkywu. TbproBCckMTe B3eMaHMA Cce Npu3HaBsaTt
NbpBOHAYA/IHO B pPa3mep Ha 6e3yC/'IOBHOTO Bb3HarpaxageHume, oCBeEH aKO CbAbpKAT 3HAYUTENHU
KOMMOHEHTUN Ha d)MHchmpaHe. LpyKecTBOTO AbpPXWN TbProBCKUTE B3eMaHUA C uen c1;6MpaHe Ha
AOroBopHUTE NapU4HM NoToun MU cCcnegoBaTte/ZIHO 'M OoueHABaA NO aMOpPTU3NPAHA CTOMHOCT, KaTo
M3non3Ba MeToda Ha eq)eKTMBHaTa nvxsa. ANCKOHTUpPaHe He ce N3BbpLuBa, KOraTo Ed)EKT'bT OT Hero e
HeCbLleCTBEH.

®1HaHCOBM aKTUBU NO cnpasepgsanea cToiHOCT npes neuyan6ara nnm 3ary6a‘ra

®UHAHCOBM aKTMBKM, 3@ KOUTO He e MpWIOKMM Ou3Hec mogen ,Abp:KaHu 3a cbbupaHe Ha
OOrOBOPHUTE MapUyHK NoTouM” Mam 6usHec moaen ,AbpKaHu 3a cbbupaHe n Npogarkba“, Kakto u
(GUHAHCOBU aKTMBM, YUUTO SOTOBOPHM MapUYHMU MOTOLM He ca eAMHCTBEHO NalaHMA Ha FaBHMLA U
JINXBW, CE OTYMTAT NO CNpaBea/IMBa CTOMHOCT Npes neyanbaTa uam 3arybara.

Tasn KaTteropma Cbabpra CblO Taka MHBECTULUNN B KaNnUTa10BUN MHCTPYMEHTU. ﬂ,pymeCTBOTO OTHUTa
Té3n MHBECTUUMM NO cnpasen/imBa CTOMHOCT npes neyanbarta wuam 3ary6aTa M He € Hanpaswuna
HEOTMEHUM |/|360p Aa M OT4YUTa NO CnpasensinBa CTOMHOCT npe3s apyr BCeobXxBaTeH aoxoa.
npOMeHMTe B CnpaseaaneaTa CTOMHOCT Ha aKTMBUTE B Tasu KaTteropmna ce oTpa3ABaTt B neyanbarta u
3ary6aTa. CnpaBep,nMBaTa CTOMHOCT Ha d)MHaHCOBMTe dKTUBU B Ta3n KaTeropuna ce onpenena vypes
KOTUPaHWU UEeHWN HA aKTUBEH MNa3ap WAM 4pe3 MU3Nno/si3BaHe Ha TeEXHUKWU 3a OLeHABaHeE, B cnyqaﬁ ye
HAMa aKTuBeH na3ap.



CeBepkoon — Mm3sa Xonguur A/ 17
NHamnBuayaneH puHaHCOB oTyer
31 mapt 2025 .

4.9.4. O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

M3unckBaHMATa 3a obesueHKa cbrnacHo MCPO 9, m3nons3saT MHPOPMaLMA, OPUEHTUPaAHA KbM
6baeLeTo, 3a Aa NPU3HAAT OYaKBAHUTE KPeaUTHU 3arybu.

MHCTPYMEHTMTE, KOUTO nonagart B obxBaTa Ha M3MCKBAHKUATA 33 06€3LI,eHKa, BK/IlOYBAT 3aeMun U pyrn
AbArosun (bMHaHCOBM dKTUBU, oUEHABAHN NO aMOPTU3NPaHa CTOﬁHOCT, TbProBCKM B3eMaHUA.

ﬂ,py)‘KECTBOTO HavyncnAaea o6e3u,eH|<a Ha TbpProBCKUTE U APYyrn B3emaHunA, KOUTO HE Ca obesneyeHu
CbC 3an0r Ha akumu. Kato WHOWKATOPU 3a NOTeHUWMa/IHa 06e3LI,eHKa Ha TbpProBCKUTE B3E€MaHUA
ﬂ,py)‘KECTBOTO CYNTA HACTBNUIU 3HAYUTENTHN d)MHaHCOBM 3aTPpyaAHEHUA Ha ,£|,e6MTopa, BEPOATHOCTTA
,D,E6VITOp'bT Aa BCTbNKM B npoueaypa no HECLCTOATENHOCT UINU HEU3Nb/IHEHME Ha O0roBopeHuTe
AHIFaXXMMEHTU OT CTPaHA HA KOHTPaAreHTa 1 3abaBa Ha nAawaHnATa U CTENEHTA Ha O6CJ'IY)KBaHETO M.

CbrncHO U3UCKBaHMA 3a obe3ueHKa cbrnacHo MCPO 9, cneaBa Aa ce M3non3Ba noseye MHbopmaums,
OpveHTUpaHa Kbm ObaeweTo, 3a Aa NPU3HAAT OYaKBAHWUTE KpeauTHM 3arybm — mopenvT 3a
,»O4YaKBaHUTE KpeauTHWU 3arybu“, KoMTo 3amecTBa ,MoAena Ha NOHeceHuTe 3arybu”, npeacraBeH B
MCC 39. UHcTpymeHTUTe, KOUTo Nonaaat B 06xBaTa Ha HOBUTE U3NCKBAHWSA, BK/IIOYBAT 3a€MU U ApYyru
ObAroBNM GWUHAHCOBM aKTUBW, OULEHABAHM MO amMoOpPTM3MPaHa CTOMHOCT, TbPrOBCKM B3eMaHMUs.
Mpu3HaBaHETO Ha KPeAUTHU 3arybum Beye He 3aBUCK OT HAaCTbMBAHETO Ha CbOUTUE C KpeauTHa 3aryba.
Bmecto TOBa [lpy)KeCTBOTO pasriexga no-WUpPOK CNeKkTbp OT WMHPOpMAuMA MNpM OLeHKaTa Ha
KpeauTHUA PUCK N OLEHABAHETO Ha OYaKBaHUTE KPeaUTHMU 3arybu, BKAOUMTENHO MUHAAU CbbUTUS,
TEKYLLM YCNOBUA, Pa3yMHU U NOAABP}KALLM NPOrHO3M, KOUTO BAUAAT BbPXY O4YaKBaHaTa cbbupaemocT
Ha 6bgewmTe NAapMyYHM NOTOUM Ha MHCTPyMeHTa. [pM npuaaraHeTo Ha TO3W NOAXOJA, HAaCOYEH KbM
6bAeLEeTo, Ce NpPaBu pasrpaHUYEHNE MeXAY:

e GUHAHCOBM MHCTPYMEHTM, YMETO KPEeAMTHOTO KayecTBO HE Ce € BJIOLIW/IO 3HAYMTE/SIHO CMPAMO
MOMEHTa Ha MbPBOHAYa/IHOTO NPM3HABaHE UAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

L d)MHaHCOBM WUHCTPYMEHTHU, YMETO KPEeaUTHOTO KayeCTBO Ce € BJIOWWNN0 3HAYUTEeNHO cCnpAamMmo
MOMEHTA Ha NbPBOHAYA/IHOTO NPU3HaBaHeE NN HAa KOUTO KPeAUTHUA PUCK HE € HUCDHK (¢a3a 2)

o ,®a3a 3“ obxeawa GMHAHCOBKN aKTUBMU, KOUTO MMAT OBEKTUBHW A0OKA3aTesIcTBa 3a obe3LeHKa KbM
oTYeTHaTa Aata.

HuTO eamH oT dUHAHCOBUTE aKTUBK Ha [ pyKecTBOTO He Nonaja B TpeTaTa KaTeropums.

ObesueHKaTa ce NpeAacTaBa B CYETOBOAHWMA 6anaHC KaTo HamaleHMe Ha OTYeTHaTa CTOMHOCT Ha
B3EMaHUATa, a pasxoamTe oT obesueHKaTa M NpUXoamuTe OT BbpHATU 06e3UeHKM ce NPeacTaBaT B
oTyeTa 3a neyanbarta u 3arybata u ApyruAa BceobxsaTeH goxod Ha pen ,[Mevyanbu n 3arybu ot
obesueHKa, HeTHO".

4.9.5. Knacudukauma v oueHaBaHe HA GUHAHCOBUTE NACUBMU

dnHaHCcoBUTE NAcMBM Ha Lpy*KecTBoTO BKAKOYBAT MOAYYEHU 3aemMU — 6aHKOBU U 06}1MFaLI,MOHHM,
TbProBCkn n gpyrn d)VIHaHCOBM 3a4bIXKeHUA.

®uHaHCOBMTE NAacCMBM Ce OLEHABAT MbpPBOHAYas/HO MO CcnpaBedsMBa CTOMHOCT U, KbAeTo e
NPUNOKMMO, CE KOPUrMpPaT MO OTHOLLEHME Ha PasxoamTe Mo CAeNKaTa, OCBEH aKo [py*KecTBOTO He e
onpeaenuno fageH GUHaHCOB MacMB KaTo OLEHsABaH Mo CnpaBeA/ivMBa CTOMHOCT npes neyanbarta u
3arybara.

®durHaHCcOoBUTE Nacmemn ce oueHABAT nocnensawio N0 aMopTU3NPaHa CTOVIHOCT, N3MON3BaNKM mMmeTona
Ha edDEKTVIBHaTa Nnxea, C U3KIKOYEHUE Ha OEPUBATUBU U d)VIHaHCOBVI nacmneu, KOUTO Ca onpeaeneHun
3a oOueHABaHe no cnpasegsinea CTOMHOCT npes neyanbarta wmau 3ary6aTa (C M3KNIIOYEHUNE Ha
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OepuBaTMBHU OUHAHCOBU WMHCTPYMEHTU, KOUTO ca onpefeneHn M epeKTUBHM KaTo XearKupall,
WNHCTPYMEHT).

Bcnukm pa3xogn CBbpP3aHUN C JIMXBU U, aKO € NPUNOKMMO, NPOMEHN B CnpaBednBaTta CTOMHOCT Ha
UHCTPYMEHTA, KOUTO Ce€ OTYUTAT B neyanbarta unu 3ary6aTa, Ce BK/1I04YBAT BbB (I)MHaHCOBMTe pa3xoamn
nnn d)MHaHCOBVITE npuxoaun.

4.10. MNMpoBu3nK, YCIOBHU NACUBU U YCIOBHU aKTUBU

MpoBu3MmMTE Ce NpPU3HaABaT, KOraTo MMa BEPOATHOCT CeralHu 3aAb/XKeHWa B pe3yntaT oT MMHaNo
cbbuTHe aa AosedaT A0 M3XOAALL MOTOK Ha pecypcy oT [pysKecTBoTo U MoXe Aa 6bae HamnpaseHa
HaJe/AHa OLLeHKa Ha CymaTa Ha 3a[b/IKeHMEeTO. Bb3MOMKHO e CPOYHOCTTa MM CyMaTa Ha U3XoaAums
nmapuuyeH NoToK Aa e HecurypHa. CeralHo 3agb/KeHUe ce nopaskaa OT Ha/MYMeTO Ha MPaBHO UK
KOHCTPYKTUBHO 3aJb/KeHWe BCNeACTBME Ha MMHaAM CcbbuTUA, Hanpumep rapaHumn, npasBHU
crnopose uan obpemeHaBaLLM Aorosopu. MpoBu3MmMTE 3a NPECTPYKTYPUpPaHe ce npu3HaBaT caMo aKo
e pa3paboTeH u NpuaoxeH noapobeH popmaneH niaH 3a NPECTPYKTypUpaHe UaN PbKOBOACTBOTO €
06ABMI0 OCHOBHUTE MOMEHTM Ha MNJaHa 3a MNPEeCcCTPYKTypupaHe npen Te3un, Kouto 6uxa 6unm
3acerHanu. Nposusuu 3a 6baeLm 3arybu oT AeMHOCTTa He ce NpU3HaBsar.

CymaTa, KOATO Ceé NpuU3HaBa KaTo MNpPOBU3UA, CE U3YUCNABA Ha 6asa HaM-Hap,e»(p,HaTa OUEeHKa Ha
pa3xoaute, HEO6XOAMMM 3a ypexaaHe Ha CeralHoO 3a4b/IXXeHME KbM KpaAa Ha OTYETHUA nepuoa,
KaToO Ce B3emaT npeasng puckosete N HECUTYPHOCTTA, CBbP3aHU CbC CETalLHOTO 3a4b/IXKEHUNE. Korato
CbulecTByBaT pegunua I'IOAO6HVI 3a4b/1IXXeHUA, BepPOoATHATa HEO6XOAMMOCT OT M3XodAu, NOTOK 3a
noracABaHe Ha 3a4b/IXXEHMNETO Ce onpeaena, Kato ce OTveTe rpynarta Ha 3a4b/IXKeHUATa KaTo LUANOo.
MpoBn3nMnTe ce AUCKOHTUPAT, KOrato ed)eKT'bT OT BpemeBUTE Pas/IMKkn B CTOMHOCTTA Ha napute e
3Ha4YUTENEH.

O6E3U.I,eTEHMF| OT TPETU /ML BbB BPb3Ka C AaJeHO 3a4b/XKeHue, 3a KoUTo [py*KecTBOTO e CUTYPHO,
ye e nonayyu, ce Nnpu3HaBaT KaTo OTAe/IeH aKTUB. To3n aKTMB MOXe 1 Aa He HaaBuLIaBa CTOMHOCTTA
Ha CbOTBETHATa NPOBU3UA.

MpoBu3nUTE ce NpepasrnexaaT KbM Kpas Ha BCEKWM OTYETEH Mepuog, U CTOMHOCTTa UM Ce Kopurmnpa,
3a Aa ce 0Tpasu Hali-gobpata npnbansnTenHa oueHkKa.

B CnhyvyanTe, B KOUTO Ce CYUTa, Ye € MaJIKO BEPOATHO Aa Bb3HUKHE U3Xo4All MOTOK Ha UKOHOMUYECKU
PeCypcun B pe3ynTaTt Ha TEKYLLO 3a4b/1IKEHNE, MaCUB HE CE NPU3HaBA. YcnoBHUTe nacveu cnensa aa ce
oueHABAT nocneaBawio no No-BNCOKaATa CTOMHOCT mexay onncaHata no-rope cpaBHMMa nposusnAa m
NMbpPBOHAYA/IHO NPU3HATATA CyMa, HaMaJieHa C HaTPpynaHaTa aMopTu3auunAa.

BepoATHW BXOAALLM MOTOLM HA MKOHOMWYECKM NOJI3U, KOUTO BCE OLLEe He OTrOBapAT Ha KpUtepuuTe
33 MpPU3HaBaHe Ha aKTUB, Ce CMATAT 33 YC/JIOBHM aKTMBU. Te ca ONUCaHW 33ae[HO C YCAOBHUTE
3a4b/IKeHMA Ha [JpyXKeCcTBOTO B NOACHeHMe 246.

4.11. 3HayMMM NpeLeHKU Ha PbKOBOACTBOTO NPU NpUaaraHe Ha cHeToBoAHaTa NOIUTUKA

3HauMmMTE MNpPEeueHKM Ha pPbKOBOACTBOTO MNPWU MPUIAraHETO HA CYETOBOAHMUTE MOJAUTUKM Ha
L py*KecTBOTO, KOUTO OKa3BaT HAaN-CbLLECTBEHO B/IMAHME BbPXY GMHAHCOBUTE OTYETH, Ca ONMUCAHU MNo-
nony. OCHOBHUTE U3TOMHULUM Ha HECUTYPHOCT NPU U3MNON3BAHETO HA NPUBAU3UTENIHUTE CYETOBOAHM
OLLEHKW Ca onncaHu B noAacHeHne 4.12.

4.11.1. OTcpoYeHU AaHDBUYHU AKTUBU

OueHKaTa Ha BE€POATHOCTTA 3a 61>,u,eu1,14 obnaraemu A0X0o4un 3a yCBOABAHETO Ha OTCPOYEeHU AaHDBYHU
dKTUBU ce 683lea Ha nocneaHaTa o,u,o6peHa 6PO,D,)KeTHa NPOrHo3a, KopurnpaHa OTHOCHO 3HaAYMMU
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Heobnaraemm nNpuMxoan M pasxogu M cneumduyHM OrpaHMYEHUA 33 NpeHacAHe Ha HeWsno/3BaHu
OaHbyHM 3arybu unan Kpeautn. AKo HagexaHa nporHosa 3a obnaraem goxong npeanonara
BEPOSATHOTO M3M0/I3BaHE Ha OTCPOYEH AaHbUYEH aKTUB 0COBEHO B CNyYyau, KOraTo akTMBbLT MOXKe Aa ce
ynotpebu 6e3 BpemeBO OrpaHWYeHMe, ToraBa OTCPOYEHMAT AaHbBYEH aKTUB Ce Npu3HaBa WU3UANO.
Mpn3HaBaHeETO Ha OTCPOYEHM AaHBYHM AKTUBU, KOUTO NOAJENAT Ha OnpeseneHu MnpasHU MAU
MKOHOMMYECKN OrpaHUYEHUA NN HECUTYPHOCT, Ce NpeLLeHABa OT PbKOBOACTBOTO 32 BCEKU OTAeNEH
Cny4yait Ha 6a3aTa Ha cneymdunyHuTe GaKTN M 0b6CTOATENCTBA.

4.11.2. [bnAroByn UHCTPYMEHTU, OLLEHABAHU NO aMOPTU3NPaHA CTOMHOCT

AHANM3bT U HAMEPEHMATA HA PHKOBOACTBOTO Ca MOTBbPAEHW OT OBU3HEC MOoLena Ha Abp)KaHe Ha
ObNTOBUTE WHCTPYMEHTW, KOUTO OTroBapAT Ha WM3UCKBAHMATA 3a MNOAyYaBaHe Ha niawaHmA
€OMHCTBEHO Ha N1aBHMLA W JIMXBU U AbPXKAHE HA aKTMBUTE A0 CbOMPAHETO Ha AOroBOpeHUTe
Napu4HKU NOTOLM OT 06MTrALMNTE, KOUTO Ca KNacuPpULMPaHU KaTo AbATOBU MHCTPYMEHTU, OLEHABAHU
Mo aMopTU3MpaHa CTOMHOCT. ToBa pelleHMe e cbobpaseHo € TekyllaTa JIMKBUAHOCT M KanuTana Ha
[pyxecTBoTO.

4.12. HecUrypHoOCT Ha CYeTOBOAHU NPpUBANU3UTENHUN OLLEHKMU

Mpu U3roTBAHETO Ha GpUHAHCOBMA OTYET PHKOBOACTBOTO MPaBu peauua NPeanosioXKeHUs, OLEHKN U
[AOMYCKaHWA OTHOCHO NPW3HABAHETO U OLEHABAHETO Ha aKTMBW, MacUBU, MPUXOAMN U Pa3XOAM.

[eictBuTeNIHATE pe3ynTaTM mMoraT ga Ce pas3/vyasBaT oOT MpeanosioKeHUATa, OUEHKUTE U
[JOMyCKaHMATa Ha PbKOBOACTBOTO M B PEAKM Caydau CbOTBETCTBAT HaMb/HO Ha MpeABapuUTesIHO
OLUEHEHUTE pesynTaTu.

Mpn M3roTBAHETO Ha NpeacTaBeHUA GUHAHCOB OTYET 3HAYMMMUTE MPELLEHKN HA PBbKOBOACTBOTO MpuU
npwuaaraHeTo Ha CYETOBOAHUTE MOMIUTUKM HA [pyrKECTBOTO M OCHOBHWUTE U3TOYHULM HA HECUTYPHOCT
Ha CYeTOBOAHUTE NPUBIMIUTENIHN OLEHKN He ce pasfinyaBaT OT Tesu, onoBecTeH B GMHAHCOB OTYET
Ha JpyxKectBoTO KbM 31 Aekemspn 2024 r.

l/Ichopmau.mi OTHOCHO cCbuwiecTtBeHUTE nNpeanonoxeHuAa, OueHKM U O0NYyCKaHUA, KOWUTO OKa3eaT Hali-
3HaYUTENHO B/IMAHUE BDBPXY MPU3HABAHETO U OUEHABAHETO Ha aKTuBW, nacusBu, nNpuxoam wm pasxogm e
npeacraBeHa no-4o0ny.

4.12.1. O6e3ueHKa Ha HePUHAHCOBU aKTUBU

3a 3aryba oT obe3LeHKa ce NpM3HaBa CymaTa, ¢ KoATo 6asaHcoBaTa CTOMHOCT Ha AAfEeH aKTUB UK
eauHULA, reHepupalla NapuMyHM NOTOUM, NpeBMLLIABa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKATa OT CnpaBeasMBaTa CTOMHOCT, HAMafieHa C pasxoauTe Mo nNpofarkba Ha AafleH akTuBs, U
HeroeaTa CTOMHOCT B ynoTpeba. 3a Aa onpefenn Bb3CTaHOBMMATA CTOMHOCT, PbKOBOACTBOTO Ha
[py»KecTBOTO M34MCNABA OYaKBaHMUTE ObAELM NAPUYHM MOTOLM 33 BCAKA €AMHULA, FreHepupalla
napuyHM NOTOLM, U onpenena NOAXOAAWMA ANCKOHTOB GaKTop C Len KankyaumpaHe Ha HacToswaTa
CTOMHOCT Ha Te3M NapuyHM noTouu. Mpu M3YMCAsSBaHE Ha OYaKBaHUTE ObAELM MaPUYHU MOTOLM
PBbKOBOACTBOTO NPaBW NPeANo/IOKEHUA OTHOCHO bbaelmTe BpyTHU nevyanbu. Tesm NpeanonoxKeHus
Cca CBbp3aHM c b6bgewm cbbuTMA M obcTosTenctsa. [eincTBUTENHUTE pe3yaTaTM morat ga ce
pa3nnyaBaT M 4@ HANOXKaT 3HAUYUTE/IHM KOPEKUMW B aKTMBUTE Ha [pyKecTBOTO npes3 cieABaliaTa
oTYyeTHa roauHa.
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B noBeyeTo cnyvyan Npu ONpesenaHeTo Ha NPUNOKUMUA AUCKOHTOB (PaKTop ce MpaBM OLEHKA Ha
noaxoAAlmMTe KOPEKLMN BbB BPb3KA C Ma3apHMA PUCK U pUCKOBUTE PAKTOPU, KOMTO ca cneundpumyHm
33 OTAE/IHUTE aKTUBM.

4.12.2. MN3mepBaHe Ha OYAKBAHU KpeauTHU 3arybu

OuakBaHuTe KpeaunTHun 3ary6V| Ce onpeaenAT Kato pa3/iMkata mexay BCUYKKU OO0roBOPHU MapUuyvyHu
noToun, KOUTO Ce Ab/1KaT Ha ﬂ,pY)KECTBOTO M NapnyHUTE NOTOLUU, KOUTO TA ,D,EVICTBMTe}'IHO OYakBa Aa
nonyyun (,,I'IapVI‘-IEH HeAOCTVIF”). N3uncnaBaHeTo Ha O4YaKBaHUTE KpeanuTHu 3aI'Y6M ce onpegena Ha
6asaTa Ha BEPOATHOCTHO nNpeTerneHarta ﬂpM6/’IM3MT€J’IHa OUEeHKa Ha KpeautHute 3ary6v1 npes
O4YakBaHMA CPOK Ha d)MHaHCOBVITe MHCTPYMEHTH.

3a TbproBCckM M Apyrn B3emaHua [py»ecTBOTO M3NOA3Ba OMPOCTEH NoAxod NpPU OTYMTAHETO Ha
TbProBCKMTE U APYrN B3EMAHWA, KAKTO M Ha aKTMBMUTE MO AOrOBOP M NpusHaBsa 3aryba ot obesueHka
KaTo OYaKBaHM KpeauTHu 3arybu 3a uenma CcpoK. Te npeacTaBiABaT OYaKBAHUAT HeOOCTUr B
OOrOBOPHUTE MapUYHKM NOTOLM, KaTo Ce MMa NpeaBug, Bb3MOMKHOCTTa 32 HEU3Mb/IHEHWE BbB BCEKU
MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. [1py>KecTBOTO M3M0/13Ba CBOA HAaTPyNaH OMUT, BbHLLHK
noKasartenu v MHGopmMaLma B AbAroCPoYEH MaH, 3a Aa U3YNCAN OYaKBAHUTE KpeauTHU 3arybu.

B pe3y/aTaT Ha TOBA BCMYKM KPaTKOCPOUHM B3EMaHUA, Bb3HUKHAAN WU NPEAOrOBOPEHM B PaMKUTE Ha
eflHa KaseHgapHaTa roguHa [pysecTBoto obesleHAsa ¢ 1% CTOMHOCTMTE MM, NOPaAM TEKYLIMA UM
XapaKTep v HaIMYMETO HA HUCHK KPeauTeH PUCK.

KpaTKocpouHuTe B3eMaHWA OT CBbp3aHM avua [pyxecTBoTo obesueHaBa ¢ 2%, Nopaan HaaUyMUeTo
Ha CBbP3aHOCT MeXay [pyKecTBoTo M HerosuTe aebuTopn M daKkTa, Ye MMaT 3HauuTesnHa
3aBMCMMOCT €4HO OT APYro M MAIKo N0 — BUCOK KpeauTeH pPUcK.

C2%ce O6e3Ll,eHF|BaT 1 B3eMaHUA C NEKO 3aBULLIEH PUCK OT HEBB3MOXKHOCT Aa NOCTbMNAT NO CMETKUTE
Ha OPYyXeCTBOTO U3LANO NN HAaCTUYHO NapUYHUTE NOTOUWN, Bb3HUKHA/IXU B Pe3yNTaT OT NOracABaHETO
MM, KaKTO U HEBB3IMOXHOCTTA OT ypexXOaHeToO MM 4pe3 npuxsallaHe Ha HacpewHW B3emMaHUA U
3a4b/IXKEHMNA MeX 4y KOHTpareHTuTe u [pyxecTsoTo.

C5% O6E3LI,EHKa LpyxecTBoTO 06e3LI,EHFIBa BCUYKWN ABATOCPOYHUN B3EMAHUNA NN TaKMBA Ha KOUTO UM
€ MU3TeKNna AaBHOCTTa UaKN He Ca 6MnM noraceHu B CpoK. lpnunHaTa 3a TOBa € 3HAYUTENHO MO —
BUCOKNA KpeauteH PUCK U 3aHUXKEHUTE OYaKBaHMA 3a BXOo4AWUTE MNapPUYHU NOTOUMN OT Te3u
KOHTareHTu.

4.12.3. OueHABaHe No cnpasBeg/iMBa CTOMHOCT

PbKoBOACTBOTO M3MON3Ba TEXHUMKM 3a OUEHABAHE Ha cnpaseanmBata CTOMHOCT Ha CbMHaHCOBVI
UHCTPYMEHTU (I'Ipl/l nnca Ha KOTUPaHU UEHUN Ha aKTUBEH naaap). an npunaraHe Ha TEXHUKU 3a
oueHABAHE PBbKOBOACTBOTO UM3MOJZI3Ba B MaKCMMa/IHa CTeENeH nasapHu AaHHU U NpeanosioxKeHwus,
KOUTO Na3apHuUTe y4aCTHUUU 6uxa Bb3npuenn npn OUEeHABAHETO HA Aad€H UHCTPYMEHT. KoraTto
nnnceat npuaoXMMmM nasapHn OaHHU, PbKOBOACTBOTO WM3MOJsI3Ba CBOATA Haﬁ-p,o6pa OLUEeHKa Ha
npeanonoxeHmnAata, KouTo buxa Hanpasuan nas3apHUTe y4dacTtHUUW. Te3n oueHKM morat gda ce
pa3sinyasart oOT AeﬁCTBMTEHHMTe UueHn, Konto 6uxa 6unun onpegeneHn npu cnpasegsivea nasapHa
COEeNKa mexay MHd)OpMMpaHVI N XXenaewm CTpaHu B Kpad Ha OTYETHUA nepunoa.
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5. Mpuxoau u pasxoau ot onepaumum ¢ PUHaAHCOBU AaKTUBU
03.2025 03.2024
XWn.ne. XUN.NB.
MNeyanba ot Nnpoaarkba Ha PA 22 -
Mpuxoaun oT AMXBU 538 351
Mpuxoan ot onepaumumn ¢ UHBECTULUU 560 351
Pa3xoau 3a AnMxsu (571) (407)
3ary6a ot npogarkba Ha A - -
Pa3sxogu oT onepauum ¢ MHBECTULLUU - -
Apyrv duHaHcoBU pasxoam (8) (3)
PesynTtaTt oT dMHaHCcOBaA aelHOCT (228) (59)
6. Neuan6a/(3ary6a) ot o6e3ueHKa un neyanba oT npomaAHa B cnpaseainBa CTOMHOCT, HETHO
03.2025 03.2024
XWUN.NB. XWUN.NB.
Mpu3HaBaHe Ha O4YaKBaHW KpeauTHM 3arybum Ha B3emaHuA (42) (17)
cbrn. MC®0 9
Bb3cTaHOBABaHE Ha OYaKBaHWU KpeauUTHU 3arybu Ha - 85
B3eMaHwusA
(3ary6a)/Meuan6a oT ouakBaHU KpeaUTHU 3arybu (42) 68
Meyanba oT NpomAHa B cnpaBes/iMBa CTOMHOCT Ha 896 1788
GUHAHCOBU UHCTPYMEHTH
3aryba oT npomsHa B cNpaBeA/iMBa CTOMHOCT Ha (17) (283)
GUHAHCOBU MHCTPYMEHTHU
HeTHa neuyan6a ot npomsaHa B cnpaBeainBa CTOMHOCT 879 1505
OobLO 837 1604
7. AOpyr BceobxBaTeH aoxop,

Mpes nepuoga B [py)KeCcTBOTO HAMa peanusupaH Apyr BCceobxBaTeH A0X04, KOWTO Aa OKaxe
BANAHME BbPXY COBCTBEHMA KanuTan.

8. Pa3xoau 3a BbHLWHM yCcayru
03.2025 03.2024
XWn.ne. XUN.NB.
3aCTpaxoBKU (6) (12)
Takca 6aHKa foBepeHmnK (43) (42)
Haem (5) (7)

OANTOPCKM yCnyrm (13) (20)
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CueToBOAHM yCNyru

(3)

22

Takca KOH (1) (1)
Takca bBPb (12) (5)
Takca U v Cepsns PuHaHcosm MNasapwu (2) (2)
XoHopapu (27)
Opyru (1) -
ObLLO (113) (88)
9. Pa3xopau 3a nepcoHan
03.2025 03.2024
XWUN.NB. XWUN.NB.
Pasxoau 3a 3annatm (12) (26)
Pasxoam 3a ocUrypuTenHn BHOCKU (3) (3)
OobLOo (15) (29)
10. Joxopa Ha eaHa akuuun
03.2025 03.2024
®dUHaAHCOB pe3ynTaT B /1€BA 690 221,41 279 102,77
CpegHo-npeTter/sieH 6poit akumm 5347 798 5347 798
Aoxopa Ha egHa aKkuma 0,13 0,05
11. MUHBecTMUMM B AbLLEepHU NpeanpUATUA
HanmeHoBaHue Ha 2025 r. 2024 r.
AblEPHOTO % Ha Bbpoii CroiHoCT % Ha Bpoi CroiiHOCT
ApYKecTBo yyactmeTto akuumn B XUA.NB. yyactmerto akuumn B XMN.NB.
Umotn — C Al 95,71 6886139 5896 95,71 6886139 5 896
(0]:111T0) 5 896 7 425

MNHBeCcTULMUTE B AbLLEPHM NPEANPUATUA Ca OTPA3EHM NO MeToga Ha cebectoiHocTTa. Mpes 2025 n 2024
r., Jpy»XecTBoTO He € NONy4YMI0 AUBUAEHTU. [PyKeCTBOTO HAMA YC/AOBHW aHraXXMMEHTU, CBbP3aHMU C
WHBECTULMUTE CU B AbLLEPHU NPeanpuaTUA.

12. ObnaroTpaitHM maTepuanHM U HeMaTepUuasHU akKTUBU
12.1. AbAroTpaitHn matepuanHu akTUBU
Komniotpu u  CTtonaHcku O6uwo
obopyaBaHe MHBEHTAp
n apyru
XWUN.NB. XWN.NB.  XWUN.NB.
OT4yeTHa CToiHOCT
Canpo Kbm 1 aHyapwm 2024 r. 4 5
Canao Kbvm 31 pekemspu 2024 r. 4 5

AmopTusauma
Canpo Kbm 1 aHyapwm 2024 r.

(4)

(1)

(5)
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Canpo kbm 31 pekemspu 2024 r. (4) (1) (5)
BanaHcoBa cTOMHOCT Kbm 31 gekemspu - - -
2024 r.
KomnioTpun CronaHcKu o6wo
obopygBaHe  MHBEHTap
U Apyru
XWN.NB. XWA.NB. XWN.NB.
OT4yeTHa CTOHOCT
Canpo Kbm 1 aHyapu 2025 . 4 1 5
Canpo Kbm 31 mapt 2025 r. 4 1 5
AmopTtusauus
Canpo Kbm 1 aHyapu 2025 r. (4) (1) (5)
Canpo Kbm 31 mapt 2025 r. (4) (1) (5)

BanaHcoBa cToMHOCT Kbm 31 mapT 2025 - - -
r.

[lpy>KecTBOTO HAMa NOeTM 3aAb/IKEHMA 33 3aKynyBaHe Ha AbATOTPANHU MaTePUanHU akTUBU KbM
Kpas Ha Tekywma u npeaxoaHuna nepuod. LpyKecTBOTO MMa 3a40BOAUTE/IHM NPaBa BbPXY BCUUKM
CBOW ABATOTPANHN MaTePUaHU aKTUBMW.

12.2. ObnroTpaiiHM HemaTepuasHM aKTUBU

Mporpamum
XWUN.NB.
Canpo Kbm 1 aHyapwm 2024 r. 2
Canpo Kbm 31 pekemspu 2024 r. 2

AmopTusauma
Canpgo Kbm 1 saHyapu 2024 . (2)
Canpgo Kbm 31 gekemspu 2024 r. (2)
BbanaHcoBa cTOMHOCT Kbm 31 gekemBpu 2024 r. -
MporpamHu
XWUN.NB.
Canpo Kbm 1 aHyapu 2025 . 2
Canpo Kbm 31 mapt 2025 r. 2

AmopTtusauus

Canpgo kbm 1 aHyapu 2025 .

Canpo Kbm 31 mapt 2025 r.

BanaHcoBa CTOMHOCT KbM 31 mapTt 2025 r.

(2)

(2)
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,ﬂ,py)KeCTBOTO HAMa NOEeTU 3a4b/IKEHUA 3a 3aKynyBaHe Ha lCI,'b}1F0T|Z)al7IHVI HeMaTepMnaHN aKTUBU KbM KpaAa Ha

TEKYLLMA U NPeaxogHua nepuos. [pyKecTBoTo MMa 3a0BOJIMTE/IHU NPaBa BbPXY BCUYKM CBOM AbArOTpaiiHu
HemaTepuaaHN akTUBM.

13. PUHAHCOBU aKTUBU
13.1. AbnarocpovyHu pUHAHCOBU aKTUBU

JpyrKecTBOTO NpUTEXKaBa KanuMTasioBM MHCTPYMEHTU B APYKECTBA, YUUTO aKLIMKN HE Ce TbprysaT Ha nybmyHa
$oHaoBa 6opca c 6anaHcoBa cTorHOCT 128 xma.ne. (31.12.2024 r.: 128 xun.nB.), KOUTO ca KnacudpuumpaHm
KaTo pUHaAHCOBKM aKTUBK NO cnpaBenMBa CTOMHOCT B nevyanbaTta nam 3arybata. [pyKecTBOTO He e NoayYnno
OVBUAEHTU OT Te3n nHeectuummn npes 2025r. n 2024 r.

13.2. KpaTKocpoyHu pUHAHCOBU aKTUBU
KpaTkocpouHute ¢PpUHAHCOBM aKTMBU Ha [pyKecTBOTO BKAOUBAT GMHAHCOBM aKTUBM MO ChnpaBeavBa

CTOMHOCT npes nedyanbata n 3ary6aTa, KaKTO csieaBa:

31.03.2025 31.12.2024
Xun. ne. Xun. ne.

®1HaHCOBM aKTUBU NO CNpaBe/inBa CTOMHOCT B nevanbata uau 3arybara

bopcoBu KanntanoBm MHCTPYMEHTH 25289 24 368
[anose B orosopHu GpoHaose 3557 8 889
(011110 28 846 33 257

KpaTKocpoyHuTe ¢GMHAHCOBM aKTMBM Ca OLIEHEeHWM NO chnpaseanuBa CTOMHOCT, onpedeneHa Ha 6asata Ha
60pCcoBUTE KOTUPOBKM KbM JaTaTa Ha GpUHAHCOBMA OTYET KbAETO € MPUNOKMMO, a 3a Te3n 6e3 akTueeH nasap
CTOMHOCTTA e onpeaeneHa Ha 6a3a Ha OLLEHKA Ha He3aBUCUM OLEeHMTesN, onpejesneHa KbM JataTa Ha
¢duHaHcoBMA oTyeT. lNeyanbute M 3arybute ca nNpu3HaTM B OT4YeTa 3a neyanbaTta MM 3arybata U Apyrus
BceobxBaTeH Aoxof Ha pea, ,MNeyanbu / (3arybu) ot ob6e3ueHKn, HeTHO”.

KpaTKoCpoUHM dlechosm aKTuBn npe3 npeacraBeHUTe OT4ETHU Nepunoanm BKAKOYBAT PaA3/IUYHU
MHBECTULUUNUN, KOUTO HEe OTroBapAT Ha 6busHec moaena 3a C'b6l/lpaHe Ha AOroBOpHWUTE NapuU4vHM notToun, naun
[pyXKecTBOTO e pelwnno ga n3nonssa Bb3MOXKHOCTTA Aa Knacmdmu,mpa Te€3UN aKTUBU KaTO TaKMBa.

31.03.2025 31.12.2024

XWUN.NB. XWUN.NB.

MHBECTULUMM B aKUUN N AAaNoBe 15529 20 261
AKUMUN, 32/103KEHU NO PENO CAENKMU 13317 12 996
ObLO 28 846 33 257

YCNnoBHUTE aKTUBU / Nnacnsn BbB BPb3Ka C KPAaTKOCPOYHUTE d)VIHaHCOBVI adKTUBU Ca NOKa3aHW B NOACHeHue
24,

14. TbproBCcKU U Apyrn B3emaHus
31.03.2025 31.12.2024
XWUAN.NB. XWUAN.NB.

AbNArocpoyHn B3emaHmA
B3emaHunA No 4orosopu 3a uecus 5176 5176



CeBepkoon — Mm3sa Xonguur A/ 25

MHupuBnpyaneH puHaHCOB oTyeT

31 mapt 2025 .
3aemun - -
O6wW,0 ABbArOCPOYHU B3eMaHUA 5176 6 947
KpaTkocpouHu B3emaHua
BsemaHunA no gorosopu 3a uecus 9 598 8 010
B3emaHuA OT KAMEHTU NO NOKyNnKa Ha A 1510 1263
B3emaHuA No peno caenku 719 710
3aemu 6 758 6 547
Apyrn BzemaHusa 23 21
06,0 KPAaTKOCPOUHU B3eMaHUA 18 608 16 551
ObLIOo 23784 21727

HeTHata 6anaHcoBa CTOMHOCT Ha TbpProBCkUTE U Apyrn B3emMaHUA Ce npuema 3a pPasyMHa

I'IpM6/'IM3MTEJ'IHa OLLeHKa Ha cnpaseasinBata UM CTOMHOCT.

BCUYKKM TBProBCKM U pyrm CbVIHaHCOBM B3eMaHuA Ha [pyXKecTBOTO ca npernefaHn oTHOCHO HacTbNUAU
CcbbuTHA Ha HeEU3Nb/IHEHNE, @ 3@ BCUYKU TbProBCKMU B3EMAHUA € MNPUNOXKEH OMNPOCTEH MoAaxon 3a

onpegenAaHe Ha O4aKBaHUTE KPeauTHU 3aFYGM KbM KpaAa Ha nepunoaa.

HsaKoun Tbprosckn 1 gpyrv B3emaHua ca 6unm obesLeHeHM K cboTBETHaTa obe3leHKa B pasmep Ha 42
xun. n.. (2024 r.: 190 xun. NB.) e NnpM3HaTa B oTYeTa 3a nevyanbaTta UM 3arybaTa U apyrus sceobxsaTeH
Joxof Ha pepg, ,,Nevanbu / (3arybu) ot obesueHKa n neyanba oT NpomsAHa B crpase//iMBaTa CTOMHOCT,
HeTHO”. M3MeHeHMeTo B pasMepa Ha KOPEKTMBA 3a OYaKBaHM KpeauTHW 3arybu Ha TbproBcKuTe U

LPYTV B3eMaHWA MoKe Aa 6bae NpeAcTaBeHo No CAeHUA HAuMH :

31.03.2025 31.12.2024

XWA. nB. XWA. NB.

Cango Kbm 1 AaHyapu (589) (583)

KopeKTnB 3a o4aKBaHU KpeauTHU 3arybu (42) (190)

Bb3cTaHOBABaAHe Ha 3aryba oT obesLeHKa - 184

Canpo Kbm Kpas Ha nepuoaa (631) (589)
15. MapuuHu cpeactBa

31.03.2025 31.12.2024

XWUN.NB. XWUN.NB.

MapuyHKU cpeacTea B 6poii 3 3

MapuyHM cpeacTea B pasnaawatesHu CMETKMU 134 155

MapunyHM cpeacTBa NO CPOHHU AENO3UTU 1 1

obLOo 138 159

Lpy)KecTBoTO € M3BbLPLWIKMAO OLEHKA Ha OYaKBaHUTE KpPeauTHW 3arybu BbpXy MNapuyHM CPeacTBa M MapuUyHM
ekemBaneHTM. OueHeHaTa cTOMHOCT e B pasmep nog 0.1% oT 6pyTHaTa CTOMHOCT Ha NapuyHMTE CPeACTBa,
[Aeno3npaHn BbB GUHAHCOBU MHCTUTYLMM, NOPaaM KOETO e onpeaesieHa KaTo HeCbLEeCTBEHa 1 He e HauMC/ieHa BbB
duHaHcoBUTE OTYETU Ha [lpYKecTBOTO.
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16. CobcTBeH KanuTtan

16.1. AKUMOHepeH KanuTtan

26

AKUMOHEPHUAT KanuTan e npeactaBeH Mo HOMMHa/Ha CTOMHOCT M CbOTBETCTBA Ha aKTyasHata My
cbaebHa pernctpauma. Kbm Hayanoto Ha 2018 r. KanuTanbT Ha "CeBepKkoon-Ibmsa Xonauur" ALl e 5 347
798 neBa, pasnpegeneH B 2 673 899 6poa NOMMEHHM aKLMU C HOMWHA/IHA CTOMHOCT 2 fIeBa 3a BcAKa. Ha
18 centemspwu 2018 r., ca emuTMpaHm 2 673 899 6p. HOBM OOUKHOBEHU, MOMMEHHM, BE3HANMYHM aKLUUKM C
npaBo Ha rnac ¢ HomuHan 2,00 nB. U eMUCUOHHa cToMHOCT 4,00 NB., B pe3y/ITaT Ha KOETO KanuTaabT Ha
OpyecTBoTO € yBeaunyeH Ha 10 695 596,00 nB., pasnpeaeneH B 5 347 798 6p. akumn ¢ HomuHan 2,00 nB..

BCAKa.
MpomaHaTa B 6pos Ha U34adeHUTe akuMK e NpeAcTaBeHa KaKTo cneasa:
31.03.2025

BpoW akuumn

Bpoit nsgageHn n Hanb/IHO NAATEHU aKUMW:

31.12.2024
Bpo# aKkuum

B HayanoTto Ha roamHaTa 5347 798 5347 798
Emuncma Ha akumu - -
Bbpoi nsgageHn n HanbAHO NAATEHU aKUMMK 5347 798 5347 798
06w, 6poit aKuMM KbM Kpas Ha nepuopga 5347 798 5347 798

CNUCBKBT Ha OCHOBHUTE aKUMOHEepPM Ha [pyXKecTBOTO e NpeACTaBeH, KaKkTo cieasa:

31 maprt 31 maprt 31 pekemspu 31 pekemepu
2025 2025 2024 2024
Bpo# aKuum % Bpoit akuum %
3em MHBecT EOO/, 983 433 18,39 983 433 18,39
CeneHa XonauHr ALl 801 460 14,99 801 460 14,99
Opyrn ¢pmsnueckn n 3562905 66,62 3562905 66,62
OPUANYECKN NLa Nog,
5%
5347 798 100 5347 798 100
16.2. Pesepsu
31.03.2025 31.12.2024
XWUN.NB. XWUN.NB.
Pe3epB oT emuncKna Ha akumum 5348 5348
3aKOHOBM pe3epBu 995 995
Pe3epB oT nocsieagalm oueHKU 154 154
Apyrn pesepsu 636 636
OBLIO 7133 7133




CeBepkoon — Mm3sa Xonguur A/
NHamnBuayaneH puHaHCOB oTyer
31 mapt 2025 .

17. AKTMBM 1 NACUBU NO OTCPOYEHU AAHDBLMU

OTCcpoyeHU AaHDbYHM NAcuBU (aKTUBM)

MpeoueHKa Ha GMHAHCOBU aKTUBM
ObesueHKa Ha GMHAHCOBM aKTUBM
ObesuLeHKa Ha B3emMaHus
JdaHbyHM 3arybu

Mpn3sHaTh KaTo:

OTCpoYeHN JaHBYHU aKTUBM

OTCcpoyeHn AaHbYHM NacuBmU

HeTHO oTCcpoueHun AaHbYHK nacueu/(akTuem)

OTcpouYeHM faHbUYHU NacuBU (aKTUBK)

MpeoueHKa Ha GMHAHCOBM aKTUBM
Obe3ueHKa Ha PUHAHCOBM aKTUBU
Ob6e3ueHKa Ha B3eMaHus
JaHbyHM 3aryou

Mpu3HaTh Kato:

OTcpoqum AaHBYHU aKTUBU

OTcpoyeHn AaHbYHU NacmBm

HeTHO oTcpoueHn aaHbuHK nacusu/(akTuem)

18. Pa3xopau 3a AaHbUM BbPXY A0X0A4Q

MNpu3HaTtK B neyanbara

27

Pasxoaute 3a TeKyWM [AaHbUM M OTCPOYEHUTE AaHbLu
onpeaeneHata crtaBka oT 10% cbrnacHoO 3akoHa 3a KOPNOPaTMBHOTO MOAOXOAHO obnaraHe. B
Tabnuuarta no-4ony e npeacrtaBeHo obsAcHeHMe 3a edpeKkTMBHaTa AaHbYHa CTaBKa:

Meuan6a/(3aryba) 3a nepuoga npeam AaHbuUM

[aHbyHa cTaBKa
OyaKBaH pa3xop 3a AaHbLU BbpXy A0X0A4a

YBenunyeHuma Ha d)VIHaHCOBVIH pe3yntat 3a AaHbYHU Uenn
HamaneHua Ha d)MHaHCOBMﬂ pPe3ynTaT 3a gaHbY4HN Uenun

Pa3xopg/(npuxoa) 3a AaHbLM BbPXY A0X0A3, B T.U.:

Pa3xopa, 3a TeKyLy, AaHbK
Pa3xop 3a OTCPOYEH AaHDbK

1.1.2024 31.12.2024
unu 3arybara
XUN.NB. XUN.NB. XUN.NB.
786 161 786
(152) (16) (172)
(80) (19) (60)
(125) (79) (204)
429 47 476
(357) (366)
786 795
429 429
112023 'PvsHATMBReuan6ata 5 1, 5055
unm 3arybara
XWN.nBg. XUN.NB.
599 187 786
(139) (13) (152)
(69) (11) (80)
(125) - (125)
266 163 429
(333) (24) (357)
599 187 786
266 163 429

Ca uM3uYMcneHM Ha 6asa 3aKOHOBO

2024 2023
Xun.ns Xun.ns
318 1750
10% 10%
(-) (175)
(509) (42)
1618 209
- 8

(46) (163)
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19. 3aabaxKeHUA no obaurayMoHeH 3aem

Ha 12.07.2018 r. OpykecTBoTo u3gasa obaurauma c ISIN kog BG2100008189 - 2 0000 6p. ¢ HOMWHAMHA
croiHoct 1 000 nB./6p. O6wma pasmep Ha obauraumoHHMA 3aem e 20 000 000 (asageceT mwuavoHa) fB.
Ob6auraummte ca 0bMKHOBEHU, 6e3HaNNYHK, NOMMEHHU N 0be3nedyeHn. OBANraUMOHHUA 3aem e obe3neyeH cbe
3aCTpaxoBKa C MOKpUTME B pa3mepa Ha IMaBHMLATA WU JINXBUTE 3a LeAua nepuod Ha 3aema. [pynaTa Ha
CeBepkoon — Mm3a XonguHr ALl e noena aHra*>kKMMeHT 3a cnas3BaHe Ha caefHUTe GUHAHCOBM KoepUUMEHTU Ha
KOHCONMAMPAHO HUBO :

- CvoTHoweHwue MNacmen KbM AKTUBM NO-MaNKO UM PaBHO Ha 97%
- MNMoKkpuTHne Ha pasxoguTe 3a AMXBU — NO-TOAAMO UK paBHO Ha 1,05
Kbm Kpas Ha nepuopaa, Npynata cnassa ropenoco4yeHnTe KOBEHAHTMU.

O61MrayMOHHMAT 3aeM e C NaAeK Ha IMXBEHUTE NMalaHnA Ha 6 mecedyeH nepunog, cumtaHo oT 12.07.2018 r.,
KaTo NocnegHoOTO NMXBEHO NaallaHe e ¢ nagex 12.07.2026 r. MNageknute Ha rnaBHMYHUTE NJ1alWaHUA 3anoyBaTt
oT 12.01.2022 r., OTHOBO Ha 6 MeceyeH Nepuog KaTo NOCNefHOTO NJalwaHe cnejBa Aa 6bae HanpaBeHO Ha
12.07.2026 r. NMpe3 neproaa ca HAYNCNEHM PA3XOaM 3a IMXBU NO 06NMraLUMOHHUA 3aeM B pasmep Ha 77 Xun.nB..
(31.12.2024 r. — 457 xun.nB.). 3a4b/XKeHUATa 332 INXBU KbM obaunraumoHepumTe Kbm 31.03.2026 r. ca B pasmep
Ha 64 xun.ns

CpepacTsaTa oT 06auraLMoHHaTa emucua ca uanonssaHu ot ,Cesepkoon — Mmsa XonamHr” Afl 3a npuaobusaHe
Ha [OAN0BM yyacTMA B AbLWEPHM W acouMMpaHM MpeanpuaTusa, CTPYKTypupaHe Ha auBepcubuumpaH
WMHBECTULUMOHEH nopTdeinn oT ¢GUHAHCOBM WHCTPYMEHTW, nNpuaobuBaHe Ha B3eMaHWA, WMHBECTULMM Ha
napu4YHUTE, KanuTasoBUTE U CTOKOBUTE Nasapu, BK/A. UHBECTULIMKM B BOPCOBO TbpryBaHW CTOKM U MPOU3BOAHM
AEePUBATUBHU UHCTPYMEHTH.

Ha 26.06.2024 r. OpykecTBoTo M3aaBa obaurauma c ISIN Kog BG2100030241 - 26 000 6p. c HOMMHaNHa
ctoitHocT 1 000 nB./6p. O6wma pasmep Ha obauraumoHHMA 3aem e 26 000 000 (aBageceT MWAMOHA) NiB.
Ob6nvraummute ca 06UKHOBEHM, BE3HANMYHK, NOUMEHHN U 0be3neyeHn. OBANraLMOHHMA 3aem e obe3neyeH CbC
3aCTpPaxoBKa C MOKPUTME B pasmepa Ha rMaBHULLATA M IMXBUTE 33 LLeSINA NepUOL Ha 3aema.

O6/MrauMOHHMAT 3aeM € C NAAEXK Ha JIMXBEHUTE NMAWAHNA Ha 6 MeceyeH nepmnog, cYynTaHo oT 26.06.2024 r.,
KaToO nocnegHoOTO IMXBEHO NallaHe e ¢ nagex 26.06.2032 r. Magekute Ha rnaBHUYHUTE NJIAWAHUA 3ano4BaT
OT 26.12.2027 r., OTHOBO Ha 6 Mece4yeH nepuvog KaTo NOCAeAHOTO NJallaHe cneasa Aa bbae HanpaBeHO Ha
26.06.2032 r. MNpe3 neprofa ca HauyWC/AEHM Pasxoau 33 JIMXBM MO 06/JMraumoHHMA 3aem B pasmep Ha 293
XUN.NB. 3a4b/IKEHUATA 33 IMXBU KbM obnunraumoHepute kbm 31.03.2025 r. ca B pasmep Ha 293 xun.ns..

CpeactBaTa OT 06AMrauMOHHATa eMUCKUs ca M3nonseaHu ot ,CeBepkoon — Mbm3sa XonguHr” AL, CTpyKTypupaHe
Ha guBepcuduLMpPaH MHBECTULMOHEH NOpPThenn oT GUHAHCOBU MHCTPYMEHTU, NPUAOOMBAHE Ha B3eMaHUs,
WMHBECTULMW Ha NAPUYHUTE, KanWUTaJoBUTE U CTOKOBUTE NA3apu, BKA. MHBECTULMU B HOPCOBO TbpryBaHW CTOKM
M NPOU3BOAHMU AEPUBATUBHU UHCTPYMEHTH.

31.03.2025 31.12.2024
XWn.nB. Xun.ns.
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AbarocpoyHa 4yact no 06aMrauMoHHU 3aemu

FnaBHUUM MO 0B6AUTaLMOHHUN 3aeMHU 30000 30 000
0O6wWo AbAroCpOUHA YaCT 30 000 30 000
KpaTtKocpouHa yact no o6auMrayMoHeH 3aem

FnaBHMUA No 06 AMTrauMOHEH 3aem 2 000 4 000
Jlnxeu no o6 AnraumMoHeH 3aem 362 206
06,0 KpaTKOCPOUHA YacT 2362 4282
obLWwo 32 362 12 282

ObnrocpoyHnTe CTpaTerMyecky MNaHOBE Ca HACOYEHW KbM AOMHAMMYHO U edEeKTUBHO Yynpas/ieHuWe Ha
XO/IAMHIOBaTa CTPYKTYpPa M MHBECTUUMUTE Ha [pyXKecTBOTo ¢ uen GopmupaHe Ha pasHoobpasHU M3TOYHULM Ha
LLOXOAHOCT.

20. 3aemu

31.03.2025 31.12.2024

XWUN.NB. XWUN.NB.

AbArocpoyHun 3agbaKkeHusn
MNoayyeHn AbArocpo4Hn 6aHKOBU 3aemMu 4 590 4 980
06,0 ABATOCPOUHM 3a4b/IKEHUA 4 590 4980
KpaTKocpouHa yact no 6aHKoOB 3aem
FnaBHMUA No 6aHKOB 3aem 1560 1560
KpaTKocpouHu 3aabnKeHuA
3aabaxKeHna no Peno caenkn 9 068 8921
Apyr - -
06,0 KPaTKOCPOUYHU 3a4b/IKEHUA 10628 10481
O6wo 3agbmKeHUa 15 218 15461

Peno cpenkute (coenku 3a o6paTHO M3KYyNyBaHE Ha aKUMW) Ca KPAaTKOCPOYHU B CPOK MexKay 3 1 6
meceua. M3non3eaHWA NUXBEH NPOLEHT € NasapeH, Npu nxea B pasmep mexay 4,5% n 5% 3a 2025 r.
KaTo obe3neyeHne No Te3n CAENKU, APYKECTBOTO € 3a/10KN10 CBOM PUHAHCOBM aKTUBM.

Ha 16.12.2022 r. [py*KecTBOTO CK/AKOYBA [O0roBop 32 3aem 3a cymata ot 8 100 xun.ns. npu
NPOMeH/IMBA roguliHa nmMxBa GopmupaHa OT npomeHams ba3oB nmxeBeH npoueHT B BGN natoc
AorosopeHa HagbaBKa 3a KpeanUTeH pUCK B pa3mep Ha 0,5 ( Hyna usno v net) nyHkTa. Npu ckatoyBaHe
Ha HacToALWMA AO0roBop OOLLO [OroBOPEHUA NIMXBEH MPOLEHT MO KpeauTta € B pasmep Ha 3 %.
Jlnxsata ce msumcnasa Ha 6asa 365/360 aHuW. Hauucnasa ce exemeceyHo. [NTaBHUYHO MallaHe ¢
rpatuceH nepuog, u 3ano4ysa ot 2024 r., 58 paBHM MeceYHM BHOCKM BHOCKUTE. BaHKOBMAT 3aem e
obe3neveH 3acTpaxoBKa ,PuHaHCcOB Puck” B pasmep Ha 8 100 xun.nB. CPoKbLT Ha A0roeBopa e Ao
28.12.2028 .

21. Macusu, Bb3HUKBaLLM OT PUHAHCOBaATa AEMHOCT Ha [l py)KecTBOTO

TabnuuaTta no-Zony npeactaBA MNPOMeEHMTE B 3a4b/KeHMATa Ha [pyKecTBOTO, KOMTO Bb3HMKBAT OT
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dMHaHCcoBaTa My AENHOCT, BK/AOYMTENIHO MNAPUYHUTE U HEMAPUYHUTE NPOMEeHW. lacuMBM, BB3HWUKBALLM OT
¢drHaHcoBaTa AEMHOCT ca Te3n 3a KOMTO MAPUYHM NOTOUM €A bunun, nam 6baewm NnapmyHn notoum we 6bA4arT,
KnacmouumMpaHu B oTYETa 3@ MAPUYHM NOTOLM HA I py*KeCTBOTO KAaTo MapUYHM NOTOLM OT GUHAHCOBA AENHOCT.

2024 MNapuyHu usmeHeuma  [pyru usmeHeHma* 2025

XWUN.NB. XWUN.NB. XUN.B.  XWL.NB.

O6MraunoHeH 3aem 34 206 (2 201) 357 32 362

Opyrv 3aemn 8921 - 147 9068

BaHKOB 3aem 6 540 (390) - 6 150

3aabaXKeHUA KbM CBbp3aHU 7 (7) i i
vua

O6uwo 49 674 (2 598) 504 47 580

* Ll,perTe U3MEHEHUNA BK/IKOYBAT HAYUCNEHUNA Ha NTUXBMWY, npo,u,a>K6a Ha B3eéMaHWUA U NOJly4eHU Cymun no
A0roBopu 3a 3aem.

22. THbpProBCKU U APYrY 3a4bMXKEHUA

31.03.2025 31.12.2024

XWUN.NB. XUN.NB.

3a4b/IKEHUA MO NOKYNKU Ha U 467 467
3a4b/XKEeHMA KbM A0CTaBUYMNLM 45 1
JdaHbyHU 3a0b/1KeHnA - 1
Apyru 9 7
(0511110 521 1391

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLWHNTE TbProBCKNU U APYIrX 3a4b1XKEHNA Ce€ NPUEMA 33 Pa3yMHa
I'IpM6!'IM3MTeI'IHa OLUEeHKa Ha cnpaseasinBata UM CTOMHOCT.

23. Csbp3aHu npeanpuaTuAa

Cebp3aHuTe nnua 3a "Cesepkoon-Mbmsa Xonamur' ALl ca abluepHuTe my apyskectsa "Umotn-C" AL n "Yctpem
Xonguur" ALL (npes ,Mmotu — C* AZl). lpy*KecTBOTO NpUTEXKaBa W acoLMMPaHO y4acTMe B KanuTana Ha ,Jlotoc”
ALl (B HecbcTOoATENHOCT). CBBP3aHM NMLA CA U YNEHOBETE HA CbBeTa Ha AupekTopuTe. CBbP3aHM AnLa ca U
npuTexaBalwmTe Hag 20 % OT KanuTana Ha APYXKECTBOTO — A0 AaTaTa 40 KOATO Te3M INLLA Ca NpUTEXKaBaau Has
20% oT KanuTana Ha [py»KecTBOTO.

[pyXecTBOTO OTYMTA KATO B3eMaHMA OT CBbP3aHM /INLA pasyeTuTe CUM MO NpPefoCTaBEHW 3aeMu, JINXBU,
OVMBUAEHTU N Bb3HArpaXXaeHua no 40roBopu 3a ynpassieHue ¢ AbluepHUTe 1 acoummnpaHmTe npegnpuatma. AKo
He € U3PUYHO YNOMEHAaTO, TPaH3aKUnnUTe CbC CBbP3aHU NULA HE Ca U3BBPLIBAHW NpPU cneunasHn ycnoBmAa U He
Ca npegocCtaBAHN Nan nosy4aBaHM HUKAKBU rapaHUnn.

23.1. CAaenku cbe cBbp3aHu AMua
2025 2024
XUN.NB. XUN.NB.
ClesnKu c OvWepHU npeonpuamus
BzemaHusa
MNpenocTtaBeHn 3aemmu 730 (10900)
Bb3cTaHOBEHM 3aemMu - 5503

HauncneHu nMxsu No 3aemm U B3emaHums 271 802
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MnaTteHn NMxBK NO 3aeMu 1 B3eMaHWA (19) (174)
Ob6e3ueHKa npuxoan/pasxoqm (347) (328)
O6opoTu npe3 nepuoaa 385 5097
2025 2024
XWUN.nB. XUn.ne.

ClenKu c OvwepHU npednpuamus

3advaxceHusa

HauuncneHn nmxesm no 3aemu n JOrosopu 3a Lecus - -
MnaTeHn NMXBKU MO 3aeMU 1 JOTOBOPU 33 LLecus - -
MpoganeHo 3a4b/rKeHMe, Cbr1acHO yBegoMaeHNe - -
MpuxBaHaTV AMXBU NO CNOpPa3yMmeHue

MonyyeHun 3aemu

MpoganeHo 3af4b/rKeHMe, Cbr1acHO yBegoMIeHNe

MNoraceHn 3aemun

Haem Ha oduc 3 19
MoraceHu 3a4b/KEHNA 32 HAEM (8) (14)
O6opoTu npes nepuoga - 5

COenku ¢ acoyuupaHu npeodnpuamus

BsemaHua

OTnncaHun B3emaHuA - -
BbpHaTh 06e3LeHKM - -
060pOoTH KbM KpasA Ha roguHaTta - -

COesKu C K408 YrpaseHCKU NepcoHarsn

YnpaBneHCKU A0roBOPU - Bb3HarpaxkaeHusa - 39

MN3nnaTteHn Bb3HarpaxaeHma no ynpaBaeHCcKu (37)

gorosopu

0O60poTH KbM Kpas Ha nepuopga - 2
23.2. Pa3ueTtn cbc cBbp3aHU AMLA

Kbm 31 pekemspu [py*KecTBOTO MMa B3EMaHUA U 3a4b/IKEHUA OT KbM CBbP3aHM MLA, KaKTO cieaBa:

31.03.2025 31.12.2024
XWN.nB. XUn.ns

TeKywin B3emaHunA OT :
AvbliepHU NpeanpuUATUA, B T.U.: 9118 8687
B3semaHunA no orosopu 3a 3aem 9118 8687
AcouuupaHu npeanpuUATUA, B T.4.: 7914 7 381

BsemaHua no AO0roBopwu 3a 3aem

O6u,0 B3eMaHUA OT CBbP3aHU nLa 17 032 16 068
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TeKywu 3aab/KEHUA KbM :

OblwepHu npegnpuaTus, B T.4.: -
3aabnXKeHna No g4OoroBop 3a 3aem -
3aabaxKeHna no GakTypu 3a Haem -

3a4b/IXKeHMA KbM KJTIOYOB YNPaB/EHCKU NepPcoHan -
HeusnnaTeHn Bb3HarpaxaeHus -

2
2

0610 3aabNXKEHNA KbM CBbP3aHK MLa -

2

BCMUYKK B3eMaHMA U 3a4b/KEHUA KbM CBbpP3aHU nUa Ca TEKyWU U cneasa Aa 61;,an ypeaeHn B paMKUTE Ha 1

rognHa. BsemaHuara ot CBbP3aHM nua He Ca obesneyeHu.

M3meHeHMeTO B pa3mepa Ha KOPEKTMBA 33 OYaKBaHW KpeauTHU 3ary6m Ha TbProBCKNUTE B3e€MaHMNA MOXe [a 6'b,Cl,e

npeacrtaBeHo No cieaHnAa HauvyunH:

31.03.2025 31.12.2024
XUN. NB. XUn. NB.
Canpo kbm 1 sHyapm (327) (208)
KopeKTnB 3a o4aKBaHM KpeguTHU 3arybu (20) (119)
Bb3cTaHoBaABaHe Ha 3aryba oT obe3ueHKa - -
Canpo Kbm Kpas Ha nepuoaa (347) (327)
24. be3HannuHu caenku
[py»KecTBOTO He e N3BbPLUBANO BE3HANMYHMN CAENKMN NPe3 pasriexKaaHna 1 TEKYLUA Nopuos,
25. YCNnoOBHM aKTUBU U yCnoBHU nacusu
LpyKecTBOTO NpuTerKaBa cnegHUTe YCA0BHU aKTUBKM U NAacUBU
2025 2024
Xun.ne Xun.ne
YcnoBHU AKTUBU
HomwuHan no uegmpaHm B3emMaHumsa 9026 9026
MNpepoctaBeHn OUHAHCOBM aKTUBKM 3a 0BpPaTHO WM3KyMyBaHe Mo 727 727
[0roBopu 3a peno
YcnoBHM nacuem
MonyyeHn UHAHCOBM aKTMBM, MoA/exKallM Ha obpaTHO 710 710

MU3KynyBaHe No A0rosopu 3a peno

26. KaTteropuu ¢puHaAHCOBM aKTUBU U NACUBU

banaHcoBWTe CTOMHOCTM Ha d)VIHaHCOBI/ITe AdKTUBU N NaCNBU Ha ,ﬂ,py)KeCTBOTO morat aa 6b,£l,aT npeacrtaBeHu

B CheaAHUTe KaTeropuu:

®UHAHCOBM aKTUBMU 31.03.2025

XWUN.NB.
TbproBCcKM 1 ApyrM B3eMaHumA 21727
B3emaHua oT cBbp3aHM AnLa 16 068

®DUHAHCOBU MHCTPYMEHTH 33257

31.12.2024
XWAN.NB.

17 311
10175
23 440
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MNapu n NapuyHU eKBUBaANEHTH 159 6
71211 50932

®dHHAHCOBM NacMBuU 31.03.2025 31.12.2024
XWUN.NB. XWUN.NB.

MonyyeHM ABATOCPOYHM 3aeMM 34590 34980
3aAb/KEeHNA KbM CBbpP3aHM nMua - 7
TbpProBCKM N APYrK 3a4b/KEHUA 522 496
3aemun 12 990 14 687
48 102 50 150

Bukte lMoAcHeHue 4.4 3a uHPoOpmaumAa OTHOCHO CYETOBOAHATa MOAMTUKA 3a BCAKA KaTeropwus
PUHAHCOBU MHCTPYMeHTU. MeToauTe, M3NON3BaHW 3a OLLEHKA Ha CcnpaBea/iBuUTE CTOMHOCTM Ha
dUHAHCOBU aKTMBU M NACMBM, OTYMTAHU MO CNpaBea/inBa CTOMHOCT, Ca ONUCAaHU B MOsiCHEHWe 28.
OnucaHMe Ha NONMTUKATA M LLeAuTe 3a yrnpaBaeHue Ha pUcKa Ha [pyKecTBOTO OTHOCHO GMHAHCOBUTE
MHCTPYMEHTU e npeactasBeHo B [oacHeHue 27.

27. PucKose, cBbp3aHu ¢ pUHAHCOBUTE UHCTPYMEHTH

Llenn n nonnTUKa Ha PbKOBOACTBOTO MO OTHOLLEHUE yNpaB/ieHWe Ha PUCKA

[py»KecTBOTO € WM3/M0XKEHO Ha pPas/IM4YHM BMAOBE PUCKOBE MO OTHOLWEHWE Ha ¢GUHAHCOBUTE CU
MHCTPYMEHTMU. 3a noBseye VIHd)OpmaLI,VIFI OTHOCHO d)VIHaHCOBVITe dKTUBU N NaCuMBU MO KaTeropun Ha
OpyxectBoTo BUMKTe MoAcHeHWe 26. Han-3HauMmmTe GUHAHCOBU PUCKOBE, HA KOUTO € WU3/I0MKEHO
[pyKecTBOTO ca Na3apeH PUCK, KpeauTeH PUCK U JIMKBUAEH PUCK.

YnpaBneHueTo Ha puUcKa Ha [py)KecTBOTO Ce OCbLECTBABA OT LLEHTpasHaTa aaAMMHUCTPaUMA Ha
[py*ecTBOTO B CbTPyAHMYECTBO CbC CbBeTa Ha AMpeKTopuTe. [pUOpUTET HA PHLKOBOACTBOTO € A3
OCUFYPU KPATKOCPOYHWUTE U CPEeAHO CPOYHM MapWMYHM MOTOLM, KaTo HamanM M3naraHeTo CU Ha
¢durHaHCcoBM Nasapu.

Lpy*KecTBOTO He ce 3aHMMaBa aKTUBHO C TbPrysBaHeTo Ha d)VIHaHCOBVI dKTUBU 3a CNEKYNaTUBHU LENN,
HUTO NbK U3gasa onunn.

Hai-cbuectseHnTe GMHAHCOBU PUCKOBE, Ha KOUTO € M310XeHOo [pyXKecTBoTo, ca ONMCaHn No-40y.
27.1. AHanus Ha KpeaAUTHUA PUCK
M3naraHeTo Ha [Jpy*KeCcTBOTO Ha KPeaAUTEH PUCK e OrpaHNYeHo A0 pasmepa Ha banaHcoBaTa CTOMHOCT

Ha d)VIHaHCOBMTe dKTUBU, NPU3HATU B KPaA HA OTYHETHUA Nepnoa, KakTto € NoCoO4YeHO No-40Ay:

31.03.2025 31.12.2024

XWUN.NB. XWUN.NB.
Fpynu ¢uHAHCOBM aKTUBU — 6a1IAaHCOBU CTOMHOCTM:
TbproBCKM U APYrM B3eMaHuUA 23 846 21727
B3emaHua oT cBbp3aHM Anua 18 608 16 068
DPUHAHCOBU UHCTPYMEHTM 28 846 33 257

Mapu 1 NapuyHM eKBUBANIEHTH 138 159
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71438 71211

er,ﬂ,MTHMﬂT PUCK OTHOCHO nNapuv M NapuvyHN eKBUBaANEHTU Ce CYUTA 3a HEeCHbLECTBEH, TbA KaTo
KOHTpPareHTuTe Cca 6aHKM C ,u,06pa penyTaunAa n BUCOKa BbHLIHA OUEHKA Ha KpeaAUTHUA peﬁTMHF.

3a T'pr'OBCKM n apyrn B3emaHuA ﬂ,pY)KECTBOTO Mn3non3sa ONpocTteH noaxod npu OTYUTAHETO Ha
TbProBCKUTE U OPYIrN B3€MaHUA, KaKTO U Ha aKTUBUTE NO OOroBop U Npun3HaBa 3ary6a oT O6€3LI,€HKa
KaTO O4YakKBaHW KpeguTHU 3ary6M 3a uennAa Cpok. Te npeacraBnABat OYaKBAaHUAT HeOOCTUr B
AOroBOpHUTE NapuU4HM NOTOUU, KaTO Ce MMa nNpeasns Bb3MOKHOCTTA 3a HEU3MBb/IHEHUE BBB BCEKU
MOMEHT OT CPOKa Ha d)MHaHCOBMﬂ MHCTPYMEHT. APY)KECTBOTO M3non3sa CBOA HATpPynaH ONUT, BbHWHN
NOKa3saTtesin n MH(I)OpMaLI,Mﬂ B Ab/ITOCPOYEH NAaH, 3a Aa U34YNC/IN O4YaKBaHUTE KPeaUTHU 3ary6V|.

B pe3ynTaT Ha TOBA BCMYKM KPAaTKOCPOYHU B3EMAHWA, Bb3HUKHAAN WM NPEAOrOBOPEHM B PaMKUTE Ha
efHa KasfeHgapHaTta roamMHa [py*ecTBoTo o6e3LeHsBa ¢ 1% CTOMHOCTUTE MM, MOPaaM TEKYLMA UM
XapaKTep 1 HaJIMYMETO Ha HUCHK KpeauTeH PUCK.

ObNrocpoYyHnTE B3EMAHMA U B3eMaHUATA OT CBbP3aHM nua Jpy*ecTtBoTO 0be3ueHnBa ¢ 2%, nopagm
HA/IMYMETO Ha CBBP3AHOCT MeXKAy [py*KecTBOTO U Herosute Aebutopun u pakTa, 4e MMAT 3HAUYUTE/HA
3aBUCUMOCT €4HO OT APYro M MaJIKo MO — BUCOK KPeAUTEH PUCK, KAaKTO U AbATOCPOYHOCTTA Ha CPOKa
Ha noracABaHe Ha B3eMaHUATA.

CTpyKTypaTa Ha ¢UHaAHCOBMTE aKTMBM MO $asM M OTHOCMMATa KbM TAX obe3leHKa Moxe aa 6bae
npeacTaBeHa KaKTo cneasa:

®asal ®aza 2
B3emaHuna no gorosopu 3a Lecma 8091 5281
B3emaHuA OT KAMEHTU NOo NOKyNKa Ha A 1276
ABaHcm -
B3emaHunA No peno caenkm 710
B3emaHuna OT cBbp3aHM AnLa 16 396
3aemu 1 apyru 6634
OuaKBaHM KpeauTHM 3arybu (50) (140)
16 661 21537

ObesneyeHna no peno caenkute npeacrtaBnABaT akuunnmte, KOUTO Ca 06€eKT Ha peno caenkarta.
CnpaBe,u,nMBaTa CTOMHOCT Ha adKUMnTEe HaasulaBa 3Ha4YNTENHO 6anaHcoBaTa CTOMHOCT Ha B3eMaHeTo
n ApyXKeCcTBOTO HEe e HAYUC/INAO OYaKBAHWN KpeanTHU 3ary6m BbB BPb3Ka C TAX, TbW KaTo CTOMHOCTTA
Ha obe3nevyeHneTo HaasullaBa CTOMHOCTTa Ha B3eMaHeTo.

27.2. AHanus Ha NMKBUAHUNA PUCK

JINKBNMAHMAT PUCK NpeacTaBaaBa PUCKBT [py»KecTBOTO A2 He MOKe [a NOoracu CBOUTE 3a4b/IKEeHUA.
[py»KecTBOTO NocpeLa HyKANTE CU OT IMKBUAHU CPEACTBA, KAaTO BHUMATE/IHO C/iean NaLaHuATa no
noracuTesiHUTE MJIAHOBE HA AObATOCPOYHUTE OGUMHAHCOBM 3a4b/IKEHWMA, KaAKTO W BXOAALLUTE WU
U3XOAALLM NAapPUYHM NOTOLM, Bb3HWKBALLM B X043 Ha OnepaTUBHATA AeWHOCT. HyKanTe oT IMKBUAHU
CcpencTBa ce CnedAaT 3a Pas/IiHM BPEMEBU NEPUOLM - €XeOHEBHO U eXecegMW4YHO, KaKTo M Ha
6a3aTta Ha 30-AHEeBHM NPOrHO3u. HyxKanTe OT NMKBUAHM CPeacTBa B AbATOCPOYEH MNAaH - 33 Nepuoam
ot 180 n 360 gHun, ce onpeaenat mecevyHo. HyxXauTte oT NapuUyHM CpeacTBa Ce CPaBHABAT CbC 3aemuTe
Ha pa3nosioXKeHue, 3a Aa 6bAaT YCTaHOBEHM U3AUWDBLM UK aeduumtn. To3n aHanus onpesensa aanm
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3aemMuTe Ha pPasnoJIoXKeHue LWe ca A0CTaTbyHW, 3@ Aa MOKPUAT HyXauTe Ha [pyXKecTBoTo 3a
nepuoaa.

[py»KecTBOTO AbP*KM Napu B 6poit, 3a Aa nocpella AMKBUAHUTE CU HYXAM 3a nepuoan Ao 30 AHuW.
CpeacTtBa 3a AbATOCPOYHUTE NUKBUAHU HYXKAM Ce OCUTYpPABaT Ypes 3aemMu B CbOTBETHUA pasmep U
npoaaxba Ha AbATOCPOYHU GUHAHCOBU aKTUBU.

Kbm 31 mapt 2025 r. nagexxute Ha OOroBOPHUTE 3aAb/KeHWs Ha [pyrKecTBoTo (CbabprKallum
JINXBEHU NNallaHuA, KbOEeTo e NPUIOoKMMO) ca 0606LEHN, KaKTO ceaBa:

TeKywu HeTtekywm
31 mapt 2025 . Ao 6 Mexayb6u Otrlpo5 Hag 5
meceya 12 meceua roguHu roguHu
XWUAN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
TbproBCKU 1 APYru 3a4bKeHna - 9068 - -
baHKoB 3aem 780 780 4 590 -
Opyrv 3aemun - 467 - -
3aab/iKeHuns no 0biMrauMoHeH 3aem 2 362 2000 30000 -
Oo6wo 3142 12 315 34980 -

B npeaxoaHus oT4yeTeH nepuoj Najeute Ha [OroBOpHUTE 3adbixeHua Ha [pyrKecTBoTo ca
0606U1eHN, KaKTo cedBa:

Tekywm Hetekywm
31 pekemspu 2024 r. Ao 6 Mexay6u Orlpo05 Hap 5
meceua 12 meceua roguHu roguHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
TbproBCKM 1 APYrn 3a4bKeHna - 8921 - -
baHKoB 3aem 780 780 4 980 -
Opyrn 3aemun - 467 - -
3aabaXKeHns No 0banraumoHeH 3aem 2 206 2000 30000 -
O6uwo 2 906 12138 34980 -

CTOMHOCTMTE, OMNOBECTEHM B TO3M aHanM3 Ha nagexunte Ha 3a4b/IXKeHUATa, npeacrtasnAaBsaT
HEAUCKOHTUPAHUTE NAapUYHKU NOTOLUM NO OOroBOpUTE, BKAKYUTENHO AB/TIKUMU NTNXBEHU NallaHUA
no 06]'II/II'aLl,I/I’r'I, KOUTO MOraT ga Ce pa3sindaBart oOT 6anaHcoBUTE CTOMHOCTM Ha 3a40b/IKEHUNATA KbM
OTYETHaTa AaTa.

[ pyKecTBOTO e Noracuio IMXBeHUTe naalaHmMa no o6anraLMoOHHUTE 3aeMm gbaKuMmKn Ha 12.01.2020
r., 12.07.2020r., 12.01.2021 r., 12.07.2021 r., 12.01.2022 r., 12.07.2022.,12.01.2023, 12.07.2023, r. u
12.01.2024 r., 12.07.2024 r., 25.12.2024 r.,12.01.2025r. [Opy>KecTBOTO HAMA 3a4bAXKEHUA NO
NageXXnpanm TNXBeHn N rnaBHUYHM NaawaHma kem 31.03.2025r.

®dUHAHCOBUTE aKTUBM KaTo CpeAacTBo 3a ynpaB/sieHUe Ha IMKBUAHUA PUCK

an OLEHABAHETO U ynpaB/EHNETO HA JIMKBUOAHUA PUCK ,ﬂ,py)KECTBOTO OTYUTA OYAKBAHUTE NAPUYHHU
noToun oOT d)VIHaHCOBVI UHCTPYMEHTHU, MNMO-CneunasHO HaMYHUTE MNapPUYHU CpenctBa U TbProBCKU
B3eMaHuA. HanunyHute napuyHM pecypcm M TbProBCKM B3eMaHMA He HagBMLWABAT 3HAYUTENHO
TEKYLWMHNTE HYKAN OT U3XoaAall napnyeH NoTok.
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28. OueHnABaHe No cnpaBeg/iuBa CTOMHOCT
OueHABaHe NO cnpaBea/inBa CTOMHOCT Ha PUHAHCOBU AKTUBMU

®UHAHCOBWTE aKTUBM M MACMBM, OTYMTAHW MO CNpaBes/MBa CTOMHOCT B oTyeTa 33 PMHAHCOBOTO
CbCTOAHME, Ca TPYNMpaHM B TPU HMBA CbOOPA3HO MepapxusaTa Ha cnpaBea/MBaTa CTOMHOCT. Tasu
Mepapxua ce onpeaens Bb3 OCHOBAa Ha 3HAYMMOCTTa Ha BXoAALATa MHPOpMaUMA, U3MNOA3BAHA NPU
onpeaensiHeTo Ha cnpaBe/inBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM M NMACMBU, KAKTO ClesBa:

. Hueo 1 - BXoaawWMTe AaHHWN Ha HMBO 1 ca KOTUpaHUTE (HEKOPUTUPAHU) LLeHU Ha MHCTPYMEHTU
Ha aKTUBHMWTE Na3apu 3a MAEHTUYHN GUHAHCOBU UHCTPYMEHTY;

) Huso 2 - BxogAwMTe AaHHW Ha HUMBO 2 ca BXOAAWM AaHHM 3a AafeH aKTUB MAM Macus,
Pa3INYHU OT KOTUPAHUTE UEHW, BKAOYEHM B HMBO 1, KOUTO MPSAKO MAU KOCBEHO Ca AOCTbMHU 3a
HabntoaeHue.;

o HuBo 3 - BXxogAwmMTe AaHHM Ha HMBO 3 ca HeHabalogaemn BXOAALWM AaHHW 33 AaJEH aKTUB
UAn nacus. Ta3u KaTteropma BK/O4YBa BCUYKU UHCTPYMEHTU, MPU KOUTO TEXHUKATa 3a OLUEeHABaHe He
BK/IlOYBA HabAogaemMu BXOAAWM OaHHWM UM HeHabaogaemute BXOAALWM AaHHW MMAT 3HAUYUTeseH
edeKT BbpXy OLeHKaTa Ha MHCTPymeHTa. HMBOTO B lepapxusTa Ha CnpaBeasiMBUTE CTOMHOCTU, B
paMKWUTE Ha KOATO Ce KaTeropmsmpa OLEHABAHETO Ha CrpaBea/iMBaTa CTOMHOCT B UANOCTHUA My
obxBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA €/1eMEeHT OT HMBOTO, KOMTO € OT 3HayeHue 3a
OLLEeHABAHETO Ha CrpaBeA/inBaTa CTOMHOCT B UANOCTHMA My 06xBaT. 3a Tasu LN 3HAYEHMETO Ha
J3afeH enemMeHT ce OLEeHsABa KaTo Ce CbMNoCTaBA C OLLEHABAHETO Ha Cnpaseg/iMBaTa CTOMHOCT B
LANOCTHUA My 06XBaT.

AKO MpV OLEHABAaHETO Ha CnpaseA/aMBaTta CTOMHOCT 6baaT M3MoA3BaHM HabAAIEMN eNemeHTH,
KOUTO Ce HYXAaAT OT 3HaYMTE/NIHO KOopuUrnpaHe, OCHOBaHO Ha HeHabnlogaemu enemeHTU, TakoBa
npusHaBaHe e OT HMBO 3. 3a OLEHABaHETO Ha 3HaYeHMEeTO Ha AafieH efleMeHT 3a OLUeHABaHeTO Ha
cnpaBegnMBaTa CTOMHOCT B UANOCTHUA My o6xBaT e Heobxogumo ga 6baaT B3eTU npeasug,
cneunduyHUTE 3a AadeH aKTUB UK Nacus haKkTopu.

CnepgHata Tabnvua npeacTaBa HUMBaTa B epapxmusaTa Ha pUHAHCOBM akTMBM Kbm 31 mapT 2025 . 1 31
aekemspu 2024 1., OUEHABAHM NEPUOAMYHO MO CNpaBesMBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6wo
‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.
31 mapt 2025 r.
ObnrocpoyHn pUHAHCOBU aKTUBMU 128 128
KpaTKoCcpouHU PUHAHCOBM aKTUBM 28 846 - - 28 846
31 pekemepu 2024 r.
ObnrocpoyHn GUHAHCOBU aKTUBMU 128 128
KpaTKoCcpouHn PUHAHCOBM aKTUBM 33 257 - - 33 257

KpaTKkocpouHu puHaHcosmM akTueu (Hueo 1)

CnpaBef/iMBaTa CTOMHOCT Ha KPaTKOCPOUYHUTE PUHAHCOBM aKkTmeM (HuBo 1) e onpepeneHa Ha Hasa
nocneaHa 6opcosa LeHa Ha Tbpryemute GUHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢poHaosa 6opca ALl
CbOTBETHO KbM 31.12.2024 r. 1 31.12.2024 r.

KpaTkocpouHu ¢punHaHcoBM akTmMBu (HMBO 3)
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CnpaBeasivBaTa CTOMHOCT Ha ¢uHaHcoBuTe akTMeBM (HuBo 3) e onpepeneHa, 4ypes oOUEHKA Ha
HE3aBUCUM NINLEH3UPAH OLEHUTEN, U3MNONA3BANKM BbTPELUHA U BbHLIWHA MHbOopMmauus. ManonssaHute
MeTOAM Ca METO/, Ha YNCTATa CTOMHOCT HA aKTUBUTE U MeToA Ha AUCKOHTUPAHUTE NapUUYHU NOTOLM.

MeToabT Ha YMCTaTa CTOMHOCT Ha aKTUBMTE Ce OCHOBA Ha MHAMBMAYA/HA OLEHKA Ha aKTUBM M NacuBU
Ha [OpyxectBoTo. Mpu 6naronpuatHa/(HebnaronpuaTHa) NPOMSAHA Ha CnpaBea/iMBaTa CTOMHOCT Ha
aKTMBUTE/ NacuBMTE, CbOTBETHO YMCTaTa CTOMHOCT Ha akUMUTE e ce yBennyu(Hamanee).

3HaunMmmM HeHaboAaemMmn BXOAALWM AaHHM NMPU METOA, Ha ANCKOHTUPAHE Ha YNCTUTE MapuyHM NoToLM
M TAXHOTO B3aMMOBPb3Ka CbC CNpaBea/iMBaTa CTOMHOCT Ca KaKTo cnefBsa:

. MPOrHO3HM BXOAALM U U3XOAALLM NAPUYHM NOTOLUM - ONpeaeneHaTta cnpaseaimea CTOMHOCT
e ce ysBenuuu (Hamanee), ako BXOAAWMTE MapUYHM MOTOLM Ce yBeanyaT (HamaneaT) M akKo
n3xoaALMTE NAPUYHM NOTOLM HamanesT (ce ysenmyar);

. [AVCKOHTOB NPOLIEHT — onpeAesieHaTa cnpaBea/ivBa CTOMHOCT e ce yBenuuymn (Hamanee), ako
AVUCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKa (No-BUCOKa).

HauyanHoTo cango Ha PUHAHCOBUTE aKTUBM Ha HUMBO 3 MOXKe Aa O6bae paBHEHO C KPalMHOTO MM Canao
KbM OTYETHaTa ZaTa, KakTo cneaga:

Huso 3
XUN.NB.
Cango kbm 1 aHyapu 2023 . 128
MNpoaageHu npes nepmoaa
Canpo Kbm 31 pekemspu 2023 r. 128
Canpo Kbm 31 nekemspu 2024 r. 128
29. MonuTtuKM 1 Npoueaypu 3a ynpasaeHue Ha Kanurtana
Llenute Ha [lpy»ecTBOTO BbB BPb3Ka C yNpasB/ieHWe Ha KanuTasa ca:
° Aa ocurypu cnocobHocTTa Ha [pyXKecTBOTO Aa NPOAb/XKM Aa CbLUECTBYBA KaTo AeiCcTBaWo
npegnpuaTmne; n
° [a OCUrypu agekBaTHa pPeHTabuaHOCT 3a CoBCTBEHWMUMTE, KaTo onpeaena uUeHaTa Ha

NPOAYKTUTE U YCNIYyTNUTE CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

ApyxecTBoTO Ha6mo,a,aBa Kanutana Ha 6asaTa Ha KOGd)MLI,MeHT Ha 3aANbXHANOCT, NpeacTaBaiABall,
CbOTHOLWLEHNETO Ha HETEH Ab/IT KbM O6LLI,VIF| KanuTan.

KanuTtansbT 3a npeAcTaBeHUTE OTYETHM NEPUOAN MOXKe Aa 6'b,£|,e dHa/M3npPaH, KakKTo cnhegsa:

31.03.2025  31.12.2024

XWA. NB. XWA. NB.
CobcTBEeH Kanutan 27 317 26 627
Kanutan 27 317 26 627
®unHaHCcoBKM NacmBu 48 578 50 625
- Mapu 1 NapMUUYHN EKBMBANEHTU (138) (159)
HeTteH gbnr 48 440 50 446

O6uw,0 Kanutan (Kanutan + HeTeH AbAr) 75 757 77 093
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KoeduumeHT Ha 3agnbXKHANOCT (HeTeH abar/obuw,o Kanutan) 63% 65%

. KoedmumeHTa Ha 3agnbkHANOCT npe3 2025 r. ce e yBeanymn cnpamo To3un npes ot 2024 r., nopaam
N34aBaHETO HAa HOBUA 0BIMTALMOHHMA 3aeM.

30.

U3aBneHune BB Bpb3Ka C rnobanHurte npomeHun B K1inMmaTta

MocnegHUTe Hay4YHW JAHHUM NOKasBaT 6e3l'lp9Ll,e,EI,EHTHM M3MEHEHMA Ha CBETOBHUAT Kanmart. CbraacHo
nocnegHnTe AoKNagM Ha MexaynpasutencrseHma KomuteT Ha EC no M3ameHeHMA Ha KammaTta, ce
Ha6J1K)AaBaT M3IMEHEHNA /B HAKOU cChaydaun HEO6paTMMM/ B peXXunma Ha BasiexunTte, BeTpoBEeTE U
OKeaHCKuUTe TeyeHnAa B pPe3yNnTaT Ha rnobanHoTo 3atonssaHe. o OTHOLWIEHWE Ha 60p6aTa C
KAMMATUYHUTE M3meHeHna EC npmema 3aKoHOBa basa c AbNATOCPOYHA BU3UNA 3a HeyTpaneH no
OoTHOWeHMe Ha Kammata go 2050 rog., HamansBalKku APaCcTU4YHO cBOUTE e€MUCUN Ha NapHUKOBU
rasoee "W Ha4MHU 3a KOMMNEHCHMpPaHe Ha OCTaBawuTe U HEU36EXKHU eMUCUn. MpexoabT Kbm
HEeYTPa/ZIHOCT NO OTHOWEHWE Ha KAInmaTa uwe Cb3aane 3Ha4YnTe/IHM Bb3MOXHOCTHU 3a:

MKOHOMMYECKM pacTex
nasapm

Cb3aaBaHe Ha paboTHU mecTa
TEXHO/IOTMYHO pa3BUTHE

EBponerckMAT 3aKoHoAaTesieH aKT 3a K/AMMaTa npeBpblla MNoCTUMraHeTo Ha uenTta Ha EC 3a
HamanABaHe Ha BpeaHUTe emucumn ¢ 55% o 2030 B 3aKOHOBO 3agb/IKEHME U 3@ MNOCTUraHe Ha
KAMMATUYHO HeyTpaneH EC.

3a Hama/sieHNEeTo Ha MAapPHUKOBUTE EMUCUN € MPUET NaKeT OT MEPKWN BKIHOUBALLMA:
EHepruiiHa edpekTnBHoOCT

EHepruns oT Bb306HOBAEMW U3TOUYHULN

EHepruiiHo AaHb4yHO obnaraHe

Cuctema Ha EC 3a Tbprosma c emmcmm

NHpacTpyKTypa 3a anTepHaATUBHM ropmBea

CraHpapTh 3a emucumte Ha CO2 OT NE€KU N NeKOTOBAPHU aBTOMOOUAM U T.H.

MNoBeyeTo MHAYCTPUM ca BUAN UAM BEPOATHO Ca 3acerHaTtM OT USMEHEHMEeTO Ha KaumaTa U ycuauaTta
33 ynpas/ieHMe Ha HeroBoTo Bb3aelicTeue. CnefoBaTeNIHO BbNPOCUTE, CBBP3AHU C KAMMaTa, MoraT Aa
NoBAMAAT Ha obxBaTa Ha MOTEHUMaNHUTE 6bAelunM MKOHOMMYECKM CUEHapuMM M Ha OueHKaTa Ha
KpeguTopuTe 3a 3HaYMTE/IHO YBENYEeHUE Ha KpeaguTHUA PUCK. Bbarneante Ha ydyacTHMUMUTE B Nasapa
33 NOTEeHLMaNHO 3aKOHOZATEe/NCTBO, CBbP3aHO C KAMMATa, MOraT Aa MNOBAUAAT Ha cnpaBe/vMBaTa
CTOMHOCT Ha aKTUBU MM NacuBM.

3a HacToAwMAT oTyeTeH nepuog CesepKoon-Fomsa XonguHr ALl He € U3N0XKEH Ha KAMMATUYEH PUCK.
Ha pucK cBbp3aH C NPOMEHUTE B KAMMATA He e U30XKeH BU3Hec cekTopa, B KOWUTO ApPYKeCTBOTO
pa3BMBa AEMHOCTTA CU.

3a Tekywarta GMHAHCOBA rogMHa, NPOMEHUTE B KAMMaTUYHaTa 0H6CTaHOBKA He ca OKasanu BAUAHUE
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BbpPXYy PUHAHCOBUTE OTYETU U AEMHOCTTA Ha APYKECTBOTO.
31. M3aBneHMe BbB Bpb3Ka C KPeaUTHU 3arybu B pe3ynTaT H anoBULLIEHU IMXBEH UHUBA

MasapHWUTEe JIMXBEHW MPOLEHTM Ce NOBMLUABAT B OTrOBOP Ha WU3MEHSLLUTE ce MepcrneKkTUBMU 3a
MHONALMA M NapuyHa NOAUTUKA. TbiA KaTo pedepeHTHUTE JINXBEHWM MNPOLEHTU Ce MNOKayBsarT,
pa3xoguTe Ha 6aHKMTe 3a (MHAHCMpPaHe HapacTBaT M TOBa LWe AOBeAe A0 MO-BUCOKM JINXBEHU
NMPOUEHTU Mo HaHKoBUTE KpeauTu. Mo-cneumnanHo, no-cnabuAaT pacTeXk, M HapacTBaWMAT LLEeHOBWU
HaTUCK BMxa MOrIM ga goBenaTt A0 MO-HATaTbLIHO B/IOWABaHe Ha yc/ioBMATa 3a PpUHaAHCMpaHe 3a
KpeautononyyatenmTe. CblEBPEMEHHO 3aTAraHe Ha ycnoBuATa 3a ¢uMHaHCMpaHe 6M morno Aa
Hama/In Bb3MOXKHOCTUTE 3a KpeanuTMpaHe Ha busHeca.

32. CbbuTMA cnep Kpaa Ha OTYETHUA Nepuop,

He ca Hanvue 3HauMmm cbbuTUA cnep OTYeTHaTa AaTa, KOWUTO 4@ M3UCKBAT OMNOBECTABAHE WM
KopeKuma Ha GuHaHcoBMA oTveT KbM 31 mapt 2025 .
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