NHansmnayaneH UHaAHCOB OTYET
CEBEPKOOI - FTbM3A XONANHT AA
31.12.2025 .



CbabpKaHue

CrpaHuya
NHanBmAayaneH otyeT 3a neyanbaTa unm 3arybata u gpyrma BceobxsaTeH A0X0A, 1
NHanBuAayaneH otyeT 3a GUHAHCOBOTO CbCTOAHME 2
NHamnBmAayaneH oTyeT 3a NpOMeHUTe B COH6CTBEHMA KanuTan 3
NHamBMAyaneH oTyeT 3a NapuYHNTE NOTOUM 4
MoACHEeHMA KbM MHAMBUAYANHUA PUHAHCOB OTYET 5



Cesepkoon — Mmsa XonguHr ALl
MHausupayaneH puHaHCOB oTyeT
31 pekemBpuspu 2025 r.

MHpamBupyaneH otyet 3a neyanbara nam 3arybarta u gpyrus sceobxsateH
A0X0pA4, 3a roagnHaTa npukAaoysawa Ha 31 gekemspu 2025 .

MoAacHeHue 12.2025 12.2024
XWUn.ne. XUn.ne.
Mpuxoam oT onepauum ¢ pUHAHCOBM aKTUBM 5 2443 1670
Pa3sxoamn ot onepaunm c UHAHCOBU aKTUBU 5 (2 567) (2 053)
Opyr1 dMHaHCOBM NpUXOAM N pas3xoam, HETHO 5 (53) (36)
Pe3yntat oT puHaHCOBa AeifHOCT (140) (419)
Meyan6a ot npeoueHKn u neyanba ot
npomsHa B cnpaBep/iuBa CTOMHOCT, HETHO 6 2642 1247
Pa3xoau 3a BbHLLHW yCAyrn 8 (428) (353)
Pa3xoau 3a nepcoHan 9 (62) (157)
PesynTtaT oT onepaTMBHa AelHOCT 2152 737
Meuyan6a npegu aaHbUM 1975 318
Pasxoam 3a AaHbUM BbPXY A0X04a - -
Pa3xoz 3a oTCpoYeH AaHbK 18 - (47)
MNeuanba 3a rognHata 1975 271
[pyr BceobxBaTeH 4,0X0A, HETHO OT AaHbLUMU - -
06wwo BceobxBaTeH Ao0xoa 1975 271
[doxoa Ha aKuumA 10 0,37 ns. 0,05 ns..
CoeraBua:
CaeroBoana Karropa baxapsa EOOA, upes N3nbnHUTEeNeH anpekTop:
Taxyxu baxapsan fiBop AHrenos

Vipasurea YAVO R
Aara Ha cberapane: 28.01.2026 r. VENTSISLAVOV
ANGELOV

Ta kuhi Digitally signed by

Takuhi Varuzhan

Va rUZha N Baharyan

Date: 2026.04.06

Baharyan 17804 +0300

MNoAcHeHUATa Kbm nHaAnBMAyaaHuA roguileH d)VIHaHCOB OTYeT NpeacTtaBnABaT Hepa3ae/iHa 4acT OT Hero



Cesepkoon — m3sa Xonguur AL, 2
NHansmnayaneH GMHaAHCOB OTYET
31 pekemspun 2025 .

MHpgusBunayaneH otyert 3a PUHAHCOBOTO CHCTOSAHUE
Kbm 31 aekemepu 2025 r.

MoAcHeHue 31.12.2025 31.12.2024
XUN.NB. XUN.NB.
AKTUBM
HeteKywu aktnsun
MHBeCcTMUMKM B AbLLEPHUN NpeanpuaTmnA 11 5 896 5 896
ObArocpoyHn GMHaHCOBM aKTUBMU 13.1 128 128
ObArocpoyHu B3emaHma 1 3aemm 14 1297 5176
06,0 HeTeKyL M aKTUBYU 7321 11 200
TeKyLwmn akTuemn
TbproBCcKM 1 ApyrM B3eMaHumA 14 23 888 16 551
KpaTKocpouyHU GMHAHCOBU aKTUBM 13.2 25292 33257
B3emaHuA OT cBbp3aHU NpeanpuaTmA 23.3 24 651 16 068
MpegnnaTteHun pasxoam 113 18
Mapu 1 NapuyHM eKBUBaANEHTH 15 102 159
06,0 TEKyLLU aKTUBYU 74 046 66 053
ObL,0 AKTUBU 81367 77 253
Co6cTBEH KanuTan u nacusm
Cob6cTBEH KanuTan
AKLMOHEpPEH Kanutan 16.1 10 696 10 696
Pesepsu 16.2 7 133 7 133
HaTtpynaHa neyan6a 10773 8798
06wo cobcTBEH KanuTan 28 602 26 627
Macusu
Hetekywu nacusu
O6nuraumoHeH 3aem 19 37091 30000
3aemu 20 3420 4980
OTCcpoyeHn gaHbLum, HETHO 17 476 476
O6u,0 HeTeKyLW M NacMsmn 40987 35456
TeKkywm nacusm
TeKyLa YacT Ha 06/1MrauMoHEH 3aem 19 3296 4206
3aemu 20 8003 10481
THpProBCKM 1 Apyru 3a4baxKeHNa 22 472 476
3aabaKeHnA KbM CBbP3aHM AnLa 23 7 7
O6LWo TeKyLwu nacusm 11778 15170
O6w,0 nacusm 52 765 50 626
ObLLO COBCTBEH KANUTAN U NACUBU 81 367 77 253
CbCraBuA:
Cuerosoana Karropa baxapsa EOOA, upes N3nbaHuTeNneH amMpexTop:
Vo P Taatianatan S FROPAMEIOY o0 venTsisLavOY
1o ANGELOV

Aara Ha cperasane: 28.01.2026 r.

MoAcHeHMATa KbM MHANBNAOYyanHMA roguiieH d)l/IHaHCOB OoTyeT NpeacTtaBnABaT Hepa3ge/iHa 4acT OT Hero



Cesepkoon — Mm3sa XonauHr A/l 3
UnamsuayaneH GUHaHCOB oTyeT
31 pekemspu 2025.

MHgusuayaneH otyet 3a npomeHuTe B cob6CcTBEHMA KanuTan, 3a roguHaTa npukaousawa Ha 31 pekemspu 2025 r.

AKumoHepeH Pe3epB OT eMmUCUM Ha [pyri pesepsu HepasnpepeneHa  O6uwo cobcTBeH

Bcuuku CyMU Ca npeacrtaBeHn B Xun.nse.
Kanutan aKuuu neyan6a Kanutan

Canpo Kom 1 aHyapu 2024 r. 10 696 5348 1785 8 527 26 356
dunHaHcoB pesynTar 3a rogmMHaTa - - - 271 271
06wo BceobxBaTeH A0X04 3a rogMHaTa - - - 271 271
Canpo kbm 31 pekemspu 2024 r. 10 696 5348 1785 8798 26 627
Canpo Kbom 1 aHyapu 2025 r. 10 696 5348 1785 8798 26 627
®dUHaAHCOB pe3ynTar 3a roguHaTta - - - 1975 1975

06w,0 BceobxBaTeH A0X0A, 3a roguHaTa - - - - -

Canpo kbm 31 pekemspu 2025 r. 10 696 5348 1785 10773 28 602
CpbcTaBHA:
Cuerosoana Karropa baxapsa EOOA, upes N3nbnHuTeNneH amMpekTop:
Taxyxu baxapsau Asop AHrenos
praBI/ITeA Ta ku h| Digitally signed by YAVO R VE NTS I S LAVOV
Aara Ha cperaBgue: 28.01.2026 r. Takuhi Varuzhan

Varuzhan sreen ANGELOV

Ba ha rya N 17:56:34+03'00'

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



Cesepkoon — Mmsa XonguHr ALl 4
NHanemayaneH GuHaHCOB oTyeT
31 pekemspun 2025 .

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

MNosAcHeHue 12.2025 12.2024
XUn.ne. XUn.ne.
OnepaTtvMBHa geAHOCT
MocTbn/eHns No 3aemu, NPeLoCcTaBeHn Ha Apyru - 6011
npeanpuATUS
3aemu, NpesloCTaBeHN Ha APYrv NpeanpuaTuaA (9 700) (17 558)
MocTbnaeHNA NO KPAaTKOCPOUHM 3aeMu 15052 16 064
M3nnaujaHe Ha KPaTKOCPOUYHM 3aemu (22 483) (15576)
MocTbnneHua ot npogarkba Ha pUHaHCOBM 15432 15 638
WNHCTPYMEHTH
MnawaHua 3a npuaobusaHe Ha GUHAHCOBU (4 995) (22 748)
UHCTPYMEHTM
MonyyeHu nnxsu 693 513
MnawaHuna Ha gocTaBUYMLMU (170) (303)
MapunyHM NoToUM, CBbP3aHM C Bb3HarpaxaeHus (228) (148)
MnawaHna nam Bb3CTaHOBABAHMA HA AAHBLN BbPXY - (8)
4oxoaa
Opyrv nnawaHma ot onepaTMeHa AeMHOCT (5) (7)
HeTeH napuyeH NOTOK OT onepaTUBHa AENHOCT (6 404) (18 122)
®duHaHcoBa geifHOCT
MonyyeHn ABATOCPOYHM 3aeMM 13691 26 000
MnaTeHn AbArOCPOYHM 3aEMMU (5 560) (5559)
MnaTeHn NUXBU (1591) (2 130)
[pyrv napmMyHy noToum oT GUHAHCOBa AeHOCT (193) (36)
HeTeH napuyeH NoToK oT PUHAHCOBA AEeMNHOCT 6 347 18 275
HeTHa npomsaHa B napu u NnapvyHN eKBUBAZIEHTHU (57) 153
Mapu 1 NAPUYHN EKBUBANEHTU B HAYA/IOTO HA rogMHaTa 159 6
Mapu 1 NnapnyHM eKBUBANEHTU B Kpas Ha roagMHaTa 15 102 159
CoberaBua:
Cuerosoana Karropa baxapsaa EOOA, upes N3nbnHUTENEH ANpeKTop:
Taxyxu baxapsan ABop AHrenos

Vipasurea Y AV O R
Aara ma coerassame: 28.01.2026 . VENTSISLAVOV
Takuhi Digitally signed by
Varuzhan  cahaman ANGELOV

Date: 2026.04.06
Baharyan 17:56:53 +0300"

lNoAcHeHUATa KbM nHOnBUMAyaaHnA rogniieH Cbl/IHaHCOB OTHET NpeacTaBaABaT Hepa3ae/iHa 4acCT OT HEro



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

MNoscHeHnA Kbm MHAUBUAYANHUA PUHAHCOB OTUET

1. UHPopmauma 3a gpyKecTtBOoTO

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

MbpBOHaYanHo [pyKecTBOTO € yupeLeHO KaTo NpMBaTU3auUMOHeH ¢OHA No 3aKoHa 3a NPMBATU3ALMOHHUTE
¢doHaoBe cHaumeHoBaHue NpueaTusaumoHeH ¢oHA "Ceepkoon-Mfomsa" AL,

Mpe3 1998 roanHa B CbOTBETCTBME C U3NCKBAHMATA Ha Y. 223 OT TbproBcKkMA 3aKoH M § 4 ot N3P Ha 3akoHa 3a
npuBaTU3aLMOHHUTE GOHAO0BE APYKECTBOTO Npeypexaa AEUMHOCTTA CU KaTO XONLMUHT.

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

KbM pgaTtaTa Ha HacToAlwmMA roamweH GUHAHCOB OT4yeT KanutaabT Ha "Cesepkoon-Momsa Xonguur" A e B
pasmep Ha 10695596,00 neBa, pasnpegeneH B 5347798 6poa MNOMMEHHM aKUMKM C HOMMWHAnN
2 (nBa) ne.a.

Ha 18.09.2018 r. B Tbprosckma pernctop U pernctop Ha HOJIHL, kbm AreHuma no BNUCBaHMATA € BMUCAHO
yBE/IMYEHME HA KanuTana Ha [pyKecTBOTO, peannsnpaHo Ypes nybanyHo npegnaraHe Ha 2 673 899 6p. HoBM
06MKHOBEHW, NOMMEHHU, BEe3HaNMYHU aKLMM C NpPaBO Ha rnac. HomMuHanHaTa CTOMHOCT Ha BCAKa efHa oT
HoBUTe aKumu e 2,00 nB./aKUMA M eMUCUOoHHa ctoiHocT 4,00 nB./akuma. B pesyataT oT ToBa yBenMuYeHUe
OCHOBHMA KanuTan Ha 4pyXecTBoTOo e yBeaundeH ot 5 347 798,00 nesa Ha 10 695 596,00 ns..

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

[pyecTBOTO € C efHOCTeNeHHa cuUcTeMa Ha ynpaBieHWe cbC CbBeT Ha AUPEKTOpPUTE, KOUTO KbM
31 pekemepu 2025 r. e B cbcTaB: ABop BeHuucnasos AHrenos, [ecucnaBa bygboHoBa YakbpoBa u MBakina
Bbuceposa YoHrosa.

[JpyKecTBOTO ce NpeAcTaBAABa OT U3NBAHUTENHUA AMPEKTOP ABOP AHrenoB.

Kbm 31 gekemBpu 0gUTHUA KOMUTET MMA CIegHUA CbCTaBs:

MoHeTa MuneHKosBa - Mpeacepaten, Flnopua Pawkosa — YneH.

AKUMOHepu, NpuTexaBalwm Haa 5 % ot kKanuTana Ha JpyectsoTo Kbm 31 aekemspu 2024 r., ca:
CeneHa XonauHr AL, 14.99 %

3em NHBecTt 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
HaNOXeHUTE CaHKLMKN U OrpaHUUYNTENHN MEPKU Ha PyckaTa deaepauma v cBbp3aHu ¢ Hea dUsnyecku
n topuandeckn namua. Cesepkoon-fomsa Xonauur ALl otbensssa, Ye npe3 oTyeTHaTa PpUHAHCOBA
roAuMHa [ApPY)KeCcTBOTO HE € OCbLUECTBABANO CAENKM WU HAMA B3EMAHMA WU 3a4b/XKEHUA KbM
bU3NYECKU NN IOPUAMYECKUN INLLA, CPAMO KOUTO UMa HAJIOKEHU OTPAHNYUTENTHU MEPKM.



CeBepkoon — Mm3sa Xonguur A/ 6
NHamnBuayaneH puHaHCOB oTyer
31 pekemspu 2025 .

PbKOBOACTBOTO Hab/ofaBa, TEKYLWO aHaM3MPa U OLEHABA Bb3MOXKHUTE nocieguum U epekTn ot
BOMHATa BbPXy AEMHOCTTa Ha APY!KecTBOTO. Ha To3M eTan TA He OKa3Ba NPAKO HenocpeacTBEHO
B/INAHNE BbPXY LEWHOCTTA Ha ApyecTBoTo. Mopaau ToBa, PbKOBOACTBOTO Ha [py)KecTBOTO He e
naeHtTnduumpano obnactu BbB PUHAHCOBUA OTUET, BbPXY KOMTO BOMHATa B YKpaliHa 4a MMa NpAKo U
CbLLECTBEHO OTPAKEHNE U ePEeKTU, BKIOUMTENIHO NO OTHOLWEHWE HA OLeHKaTa Ha OTAENHUTE aKTUMBU
M NacuBM.

2. OnucaHue Ha NPUNOKMMATA CHETOBOAHA NOIUTUKA

2.1. basa 3a u3roTeAaHe Ha UHAUBUAYANHUA ¢MH3HCOB oT4yeT

WNupauBrayassHuaT puHAHCOB OTYeT Ha APYMHKECTBOTO € CBCTaBEH B CHOTBETCTBHE C MEKAYHAPOAHHTE
craaapta 32 urancoo ordutaHe (MCPO), paspaborenn u myOAmkyBaru OT CbBETa IO MEKAYHAPOAHM
caetoBoAnn craHaapta (CMCC) u npuetn ot Esponetickua cpros (MCPO, npuern or EC). Ilo cvmucbaa ma
maparpad 1, Touka 8 or AombAHHTEAHHTE PasiopeAOH Ha 3aKOHA 32 CICTOBOACTBOTO, IIPHAOXKHM B bbarapmud,
tepMuusT ,, MCPO, npuern o1 EC* mpeacraBaaBar MexayHapoarnte 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
nadopmarius 3a 2024 1.), OCBEH aKO HE € IIOCOYECHO APYIO.

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

Tosu roauttieH (DHHAHCOB OTYET € MHAUBHAYAACH. APYKECTBOTO CBHCTAaB H KOHCOAUAUPAH (DHHAHCOB
orderT B CbOTBETCTBHE € MemayHapoaHuTe CcraHAapTH 32 puHarcoBo orduraHe (MCPO), paspaboreHn u
ybAaukyBaHn oT CbBera 110 MEKAYHAPOAHH cueToBOAHH craHAapTH (CMCC) 1 mpueru ot EBpormefickus cpro3
(EC), B KOWTO MHBECTHUIINNTE B ABIIIEPHU IIPEATIPHUATHA Ca OTICTCHU U OlloBecTeHN B chotBeTcTBHE ¢ MCPO 10
,,KoHcoanaupanu hbuHAHCOBH OTIETH .

VHAUBHAYAAHUAT (PUHAHCOB OTYET € ChbCTABEH IIPH CIIA3BaHE Ha IIPUHIUIIA HA ACHCTBAIIO IIPEAIPUATHE.

PokoBoACTBOTO Ha APY/KECTBOTO HAIIPABM aHAAM3 H IIPEIIEHKA HA CIOCOOHOCTTA Ha ApPYKECTBOTO Al
IIPOABAKH CBOATA ACHHOCT KaTO ACHCTBAIIIO IIPEAIIPUATHE Ha 0a3a HA HAAMYIHATA HH(OPMALIHA 32 IIPEABUAUMOTO
ObacIIe H O4dakBa, Ye APYKECTBOTO MMa AOCTATHYHO (DHHAHCOBU PECYPCH, 32 Ad IIPOABANKH OIIEPATHBHATA CH
ACHHOCT B OAM3KO OBAEIIE U IPOABAKABA Ad IIPHAATA IIPUHIUIIA 3d ACHCTBAIIO IPEAIPHUATHE IIPU U3TOTBAHETO

Ha (DUHAHCOBHSA OTYET / MHAUBHAYAAHUS (DHHAHCOB OTYET.

3. MpomeHun B cHeTOBOAHATA NOZIUTUKA
3a Tekyiata (DHHAHCOBA TOAUHA APY/KECTBOTO € IIPHEAO BCHYKHM HOBU U/UAU PEBU3UPAHH CTAHAAPTU U
TBAKyBaHHA, U3AaAcHE OT CpbBera 110 MexayHapoaru caeroBoaru craHaapta (CMCC) u pecr. or Komurera 3a

pasacaenns Ha MCPO, kouTo ca OHUAM yMECTHU 32 HEroBaTa ACHHOCT.



CeBepkoon — Mm3sa Xonguur A/ 7
NHamnBuayaneH puHaHCOB oTyer
31 pekemspu 2025 .

Or B’b3HpI/ICM2,H€TO Ha TE3H CTaHAapTI/I I/I/I/IAI/I TbAKYBAaHHUA, B CHAAQ 32 TOAHUIITHIT HepI/IOAI/I 3aI104YBaIlI Ha
1 HHyapI/I 2023 I., HC Ca HACTBIIUAN HpOMCHI/I B CUCTOBOAHATA ITIOAMTHKA Ha Apy)KeCTBOTO OCBCH HAKOM HOBH M1
pa3LT_II/IpHB21H€TO Ha BE€YC YCTAHOBCHHU OIIOBECTABAHMUA, Oe3 ToBa Aa AOBEAE AO ApyI’I/I HpOMeHI/I B KAaCI/ICpI/IKaL[I/IHTa

AN OIICHKATa HA OTACAHH OTYCTHU obexTu u OIICpaLlH.

3.1.HoBu cTaHpaApPTU, U3MEHEHUA U Pa3ACHEeHUA Ha CbLLEeCTBYBALLM CTAaHAAPTM Kbm 1
AHyapu 2025 .

ApyKecTBOTO € IIPHEAO CACAHHTE HOBH CTAHAAPTH, u3MeHeHus u pasacaeHus Ha MCPO, usaaseHu or
CpBera O MEKAYHAPOAHI CICTOBOAHH CTAHAAPTH U 0A00Operu ot EC, kourto ca B craa 3a PHHAHCOBHUA OTICT HA
ApyxecTBOTO 32 TOAMIIHHUSA IIEPHOA, 3arrousamr Ha 1 suyapu 2025 r., HO HAMAT CBIIECTBEHO BAHAHUE BBPXY
puHAHCOBHTE pe3yATATH HAH (DHHAHCOBOTO CBCTOAHUE HA APYKECTBOTO:

- WNsmenenns 8 MCC 21 Edexru or mpomennTe B 0OMEHHITE KypcoBe: AnIica Ha KOHBEPTUPYEMOCT, B

cua ot 1 aayapu 2025 r., mpuertn ot EC.

3.2. CTaHAapTH, U3MeHeHUA U pa3ACHEHUA, KOMTO BCe OLLe He Ca B/1Ie3/I1 B CU1A U He ce NpuaaraTt oT
no-paHHa AaTa oT [JpyKecTBoTO

KbM Aarara Ha oA0OpeHre Ha Te3u (PUHAHCOBH OTYETH Ca M3AAACHU HAKOU HOBH CTAHAAPTH, U3MEHEHUA
1 Pa3ACHEHUA HA CBIIECTBYBAIIIUTE CTAHAAPTHU, HO HE Ca BAE3AH B cHAa HAH He ca upueru ot EC 3a dunancosara
roanHa, sarrousarra Ha 1 sayapm 2025 r., u He ca OHAM IpHUAOKEHH HO-paHO OT Apyxectsoro. He ce ouaksa Te aAa
AMAT CBIIECTBEHO BAHAHHE BBPXy (bHHAHCOBHTE OTdeTH Ha ApPyxecTBOTO. PBKOBOACTBOTO OYAKBA BCHUKH
CTAHAAPTH U M3MEHEHUA A2 OBAAT IPUETH B CYCTOBOAHATA ITOAHUTHKA Ha APYKECTBOTO IIpe3 ITbPBHA IIEPHOA,

3aIIOYBAILl CACA AaTaTa HAa BAU3AaHECTO M B CHAAQA. CIIMCBKBT C IIPOMEHUTE B CTAHAAPTUTE €, KAKTO CACABA:

- MC®O 18 Ilpeacrassiae u omoBecTsaBaHe BbB (DpUHAHCOBHTE OTHeTH, B cuAa oT 01 auyapu 2027 r., HO

ore He e rpuer ot EC.

- MC®O 19 Apriepau npeaupuarud 6e3 mydangaa ordernoct: OnopectsBaHud, B cuaa B cuaa ot 01

auyapu 2027 1., Bce ote He e puer ot EC.
- IIpomenu B caeanmTe cranaapth, B cuaa ot 01 aayapu 2026 r., Bce orre He ca upueru ot EC:
* [Ipomennu B kracuduxaiua U oueHKa Ha puHaHcoBuTe MHCTpyMeHTH (Ipomenu B MCPO 9 u
MCDO 7);
* loamrran moaobpenns, gact 11, Bkarousamn npomeru 8 MCOO1 | MCPO 7, MCPO 9, MCPO
10 u MCC 7;
- Aorosopnu, pedepHupariu KbM IPHPOAHO-3aBHCHMO IIPOM3BEACHO CACKTPUYECTBO — IIPOMECHHU B

MC®O 9 u MCPO 7, B cuaa or 1 aayapu 2026 r., Bce orre He ca mpuern ot EC.
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NHamnBuayaneH puHaHCOB oTyer
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3.3.Mpunoxnma mepHa 6asa

HactoawmsaT nHamsmayaneH rognweH GpUHAHCOB OTYET € M3roTBEH NpuM CrlasBaHe Ha MpUMHUMNA Ha
MCTOopMYecKaTa ueHa, moaudpuuMpaH B ONpedesieHn C/yd4am C MPeoLeHKaTa Ha HAKOW aKTUBU U
nacuMBM A0 TAXHATA CnpaBeA/iMBa CTOMHOCT KbM Kpad Ha OTYETHMA Nepuos, AOKOJKOTO TOBa ce
M3MCKBA OT CbOTBETHUTE CYETOBOAHW CTaHAAPTM M Tasu CTOMHOCT MoOXKe ga b6bae AOCTOBEPHO
yCTaHOBeHa. BcMYKM MOAOOHM OTKNOHEHWSA OT NMPMHUMMNA Ha MCTOpMYEcKaTa LeHa ca NOCOYEHMU
npu oNoBecTABaHe Ha CYETOBOAHATAa MO/IMTUKA Ha CbOTBETHUTE MecTa MO-HaTaTbK.

4. 3HauMMM CYETOBOAHMU NONUTUKM

4.1. O6wm NnpunoxKeHusa

Haﬁ-3Ha'~IVIMVITe c4eToBOAHU NONUTUKKN, NPUAAraHn Npu U3rotBAHETO Ha TO3U roguviieH d)VIHaHCOB
OTYeT, ca NpeAcTaBeHn Nno-Aony.

PUHAHCOBUAT OTYET € M3roTBEH MPM CnasBaHe Ha MPUHLUNUTE 33 OLUEHABAHE Ha BCUMYKU BUAOBE
aKTUBW, MAaCMBMU, NpUXoamM u pasxoam cbrnacHo MCPO. basuTe 3a OLEHKA ca ONoBecTeHN NoapobHO
NO-HAaTaTbK B CHETOBOAHATA NOJZINTUKA KbM MeXANHHUA d)MHaHCOB oTyeT.

Cnepsa ga ce oTbenexu, 4e NpuW M3rOTBAHETO Ha NpeacTaBeHus roamweH ¢GpUHaHCOB OTYET ca
M3MN0/13BaHN CYETOBOAHM OLEHKM WU AOnycKaHuAa. Bbnpekn ye Te ca 6asmpaHu Ha MHopmauuma,
npefocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBAHE Ha MEXAWHHWA GMHAHCOBUA OTYET,
peanHuUTe pesynTaTv MorarT [ia ce pa3/iMyaBaT OT HanpaBeHUTe OLEeHKM 1 A0MNyCKaHuA.

4.2. NpepcraBaHe Ha pMHAHCOBMUA OTYET

durHaHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,MpeacTaBaHe Ha GpUHAHCOBM oTyeTK”.
[pyKecTBOTO NpeacTaBsA oT4YeTa 3a nedyanbata unau 3arybata u Apyrus BceobxBaTeH 40X04 B eANHEH
oTyer.

B oTyeTa 3a ¢WMHAHCOBOTO CbCTOAHME Cce MNPeACTaBAT ABa CpaBHMTENHM Nepuoga, Korarto
[py»KecTBOTO npuaara cYeToBOAHA MNOJIMTUKA PETPOCMNEKTUBHO, MNPEM3YMCAABA PETPOCMEKTUBHO
no3nunmn BbB GUHAHCOBMA OTUE; MK NpeKknacuduLmpa No3ULMM BbB GUHAHCOBUA OTYET 1 TOBA UMa
cbuiectBeH edeKkT Bbpxy MHPOpMauMATa B oTyeTa 3a GUHAHCOBOTO CLCTOAHWE KbM HayanoTo Ha
npeaxoaHua nepuoa,.

4.3. PyHKUMOHaNHaA BanyTa U BanyTa Ha npeacTaBsaHe

®PyHKUMOHaNHaATa BanyTa Ha [lpy*KecTBOTO e Ba/nyTaTa, B KOATO Ce M3BbPLLBAT OCHOBHO CAE/IKUTE B CTPaHaTa, B
KOSITO TO € perncTpmpaHo. Tosa e 6bArapCKUAT NEB, KOUTO CbIIAaCHO MECTHOTO 3aKOHOZATENCTBO € C GUKCUpaH
KYPC KbM €BpOTO Npu cboTHoweHne 1 eBpo = 1.95583 nB. BEHE onpeaens obmeHHUTe KypcoBe Ha Gbarapckua
NEB KbM OpYrUTe YYKAECTPaHHM BasyTWM M3MON3BalKM Kypca Ha €BPOTO KbM CbOTBETHATa BajyTa Ha
MeXAyHapoAHUTe nasapu. MNpy NbpBOHAYaNHO NpPU3HABAHe, CAEe/Ka B YyKAEeCTpaHHA BaslyTa ce 3anucBa BbB
bYHKUMOHANHATA Ba/lyTa KaTo KbM CymMaTa B Yy»KAECTPaHHA Ba/iyTa ce npuaara obMeHHUAT KypC KbM MOMEHTa
Ha caenkata wauM cobutneto. lMapuyHUTE CPeacTBa, B3eMAHWMATA M 3a4b/IKEHUATA, AEHOMUHUPAHU B
Yy}KIecTpaHHa BanyTa ce OTYMTAT BbB GYHKLMOHAIHATA BafyTa KaTo ce npunara obmeHHUA Kypc, nybankyBaH
oT EHB 3a Bceku paboTeH aeH. Kbm 31 aekemBpu Te ce OLEHABAaT B 6bArapcku fieBa, KaTo ce M3no/s3Ba
3aKNunTENHUA 0bmeHeH Kypc Ha BHB KbM aaTaTta Ha ¢dMHaHCoBMA OTYeT. EeKkTUTE OT KYpCOBUTE Pas/INKM,
CBbP3aHU C YypeXKAAHETO Ha CAENKU B YYKAECTPaAHHA BanyTa, WM OTYUTAHETO HA CAENKU B YyXKAECTpaHHa
Ba/lyTa MO KYPCOBE, KOWUTO Ca Pas/IM4yHM, OT TE3N, MO KOUTO MbPBOHAYANHO ca BUAM NPU3HATK, Ce BKIOYBAT B
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oTyeTa 3a nevyanbarta uau 3ary6aTa n opyrua BceobxBaTeH 00X0A B Nnepnoaa Ha Bb3HMKBaHETO MM. BanyTaTta Ha
npeacraBAHe BbB CI)VIHaHCOBMTe oT4yeTn Ha [py»KecTBOTO CbLLO e 6'b/'|rapCKVIHT Nnes.

4.4. YnpasneHue Ha PUHAHCOBUTE PUCKOBE

B xo4a Ha obuuaiiHaTa cu geiHocT [pyKecTBOTO MOXKe Aa 6bae M310XKEHO Ha Pa3nyHM GUHAHCOBU PUCKOBE,
Hal-BaXKHUTE, OT KOUTO Ca: NasapeH (BK/IOYBALL, BalyTEH PUCK, PUCK OT MPOMAHA Ha CnpaseaansaTa CTOMHOCT M
LEHOBU PUCK), KPEANUTEH PUCK, TMKBUAEH PUCK U PUCK Ha IMXBEHO-06BbP3aHM NapuyHmM notoumn. PuHaHcosmTe
pPUCKOBE TEKYLLO Ce WAEHTMOUUMPAT, M3mepsaT M HabaogaBaT C MOMOLWLTA HA Pas/ANYHU  KOHTPOIHM
MexaHW3MM, 3a 4a ce onpeaenaT afeKBaTHU HaeMHU Bb3HArpaX4eHus, LeHaTa Ha NpuBAeYEHNTE 3aeMUn U 43
Ce OUEHAT agekBaTHO GopmuTe Ha Moaabp)kaHe Ha cBoboAHMTE NIMKBUMAHM cpeacTsa, 6e3 ga ce Aonycka
HeonpasAaHa KOHLEHTPaUMA Ha AaAeH PUCK.

4.5. lepnHNLMA 1 OLEHKa HA eNeMeHTUTE Ha oTyeTa 3a PUHAHCOBOTO CbCTOAHUE
4,5.1. ObAroTpaiHM maTepuasiHU akTUBMU

[baroTpaiiHuTe maTepuanHu akTMBM Ca OLEHEHW MO LeHa Ha npuaobueaHe, obpasyBaHa OT MOKyMHATa UM
CTOMHOCT W AOMbAHWUTENHUTE Pa3X04M, WM3BbPLUEHM MO NPUAO6MBAHETO MM WM HamMajneHW C pasmepa Ha
HauMcNeHaTa aMopPTU3aLMA U eBEHTYaNHUTE 06e3LeHKN. [l pyKecTBOTO e onpeaennao CToMHocTeH npar oT 700
NB., N0A, KOWTO NPUAO6UTUTE aKTUBM HE3ABMCMMO, Ye NPUTEKABAT XapaKTepUCTMKaTa Ha AbATOTPAEH aKTUB, ce
M3MNWCBAT KaTO TEKYLL, Pasxof B MOMEHTa Ha npuaobusaHeto um. lMocneasawmre pasxohu, KOMTO BOAAT A0
nopobpeHne B CbCTOSHMETO Ha aKTMBA Hah MbPBOHAYaA/IHO OUEHeHaTa CTaHAapTHa epeKTUBHOCT UAM A0
yBennyaBaHe Ha 6baelmnTe MKOHOMUYECKM U3ro4M, Ce KanuTaamsmpaTt B CTOMHOCTTA Ha akTUBa. BCUUKK gpyru
nocieggallM pasxoau ce NpuM3HaBaT TEKYLLO B Nepuosa, B KOMTO ca HanpaBeHW. MpeHOCHWUTe CTOMHOCTU Ha
LbArOTPaHUTE MaTepuanHW akTUMBM NOA/eXKaT Ha npernes 33 obe3ueHKa, Korato ca Haauue cbbutma uam
npomeHn B 06CTOATE/ICTBATa, KOWTO MOKa3BaT, Yye Tasu CTOMHOCT 6M Moria 4a ce OTAMYaBa TpalHo oOT
Bb3CTAaHOBMMATa MM CTOMHOCT. AKO Ca Ha/AMUE TakMBa MHAOMKATOPWU, 4Ye NpubaM3uTenHo onpegesneHarta
Bb3CTAaHOBMMA CTOMHOCT € MO-HUCKa OT TAXHATa MNPEHOCHA CTOWMHOCT, TO MNociegHaTa Ce Kopurupa go
Bb3CTaHOBMMATa CTOMHOCT Ha akTueuTe. 3arybute oT obe3ueHKa ce OTYMTaT B OT4eTa 3a neyanbata mam
3arybaTta v apyrua sceobxsaTeH 40XO0A4,

[ObnroTpaiHuTe maTepuanHn akTMBKU Ce OTNMCBAT OT oTyeTa 33 PMHAHCOBOTO CbCTOAHME, KOFaTo Ce U3BaAAT
TpaltHo OT ynoTpeba M He ce o4yaKBaT OT TAX ObAeLM CTONAHCKMU M3roan uaun ce npogagat. MNevanbute nam
3arybute ot npoaa*kbu Ha OTAENHU aKTUBM OT Tasu rpyna ce onpeaensaT Ype3 CPaBHABAHETO Ha NpuUxoauTe oT
npofaxbata u 6anaHcoBaTa CTOMHOCT Ha aKTMBA KbM fgaTaTa Ha npogaxkbata. Te ce nocoysBaT HETHO KbM
"Opyrn npuxoau oT genHocTTa" B oTyeTa 3a neyanbarta unum 3arybarta u gpyrua BceobxsaTeH 4OXOA.

4.5.2. HemaTtepuanHu aKTUBMU

HemaTepuanHuTe akTMBM ca NpeacTaBeHM BbB GMHAHCOBMA OTYET MO UEHA Ha NpuaobusaHe, HamaseHa C
HaTpynaHaTa amopTu3auma u3arybute ot obesLeHKa.

BbanaHcoBaTa CTOMHOCT Ha HemaTepuanHWUTE aKTUBM NOAJEXN Ha npernes 3a obesueHKa, Korato ca Haauue
cbbUTMA MAM npomeHM B obBCTOATENCTBA, KOUTO Moco4ysaT, 4ye 6GanaHcoBaTa cToMHocT 61 morna Aa
HaJBulIaBa Bb3CTaHOBMMAaTa MM CTOMHOCT. Torasa obe3uUgeHKaTa ce BK/OYBa KaTo pasxof B oTyeTa 3a
BCeObXBaTHUA AOXOA,.

HemaTtepuanHuTe akTMBM ce OTMMCBAT OT OTYeTa 33 GMHAHCOBOTO CbCTOAHME, KOraTo ce U3BaAAT TpalHO OT
ynoTpeba M He ce oO4aKBaT OT TAX ObAelM MKOHOMMUYECKM M3roaM UM ce npogapat. Meuanbute wnam
3arybute oT npoaaxbu Ha OTAENHM aKTMBM OT rpynaTa Ha "HemaTepuanHuTe akKTUBKU' ce onpeaenst 4pes



CeBepkoon — Mm3sa Xonguur A/ 10
NHamnBuayaneH puHaHCOB oTyer
31 pekemspu 2025 .

CpaBHABaHETO Ha npuxoauTe OT npogaxkbata M 6anaHcoBaTa CTOMHOCT HA aKTMBA KbM JaTaTa Ha
npogakbarta. Te ce noco4YBaT HETHO KbM "Apyrn Nnpuxoam oT AeiHocTTa" B OTYeTa 3a neyanbaTta uam 3arybata u
Apyrua BceobxsaTeH 40XO0A,

4.5.3. AmopTM3auUUA Ha ABATOTPANHUTE MAaTEepPUAZIHU U HEMATEPUATHU aKTUBU

AMOPTU3ALUNTE HA ADBATOTPANHUTE MATEPUAZIHN U HEMATEPUMAZIHN AaKTUBMU C& HAYMCIABAT Ha IMHelHa 6a3a 3a
CPOKa Ha MoJie3eH KMBOT Ha CbOTBETHUTE aKTMBU. AMOPTU3MPAHETO Ha aKTUBUTE 3anNo4YBa OT Mecela, cneasaly,
Mecela Ha NpuaobuMBaHETO Ha AaKTUMBA MM BbBEXAAHETO My B eKcnioatauua. MoNesHUAT KUMBOT Mo rpynu
aKTUBM e cbobpaseH ¢ PpuU3MYecKoTo M3HOCBaHe, cneumduKaTa Ha obopyaBaHeTo, bbaewmTe HamepeHus 3a
ynoTpeba 1 ¢ npeanonaraemoTo MOPaHO OCTapsABaHe.

CpOKbT Ha ro4HOCT MO rPynu akTUBK e KaKTo cnesBa:
e  KOMMIOTPU, KOMMNIOTbPHO 0bopyasaHe u copTyep -2 T.
e NpeBO3HM CpeAacTBa- 4.
® CTOMAHCKW UHBEHTap N apyru -7 r.

OnpeaeneHunTe CPOKOBE Ha NOJIE3EH KMBOT Ha AbArOTPANHUTE MaTEPUASIHU U HEMATEPUATHU aKTUBU
ce npernexaaT OT PbKOBOACTBOTO Ha [Ipy)KeCTBOTO B Kpas Ha BCEKM OTYeTeH nepuog M npu
YyCTaHOBABAHE Ha 3HAYUTE/IHM OTKIOHEHUA CNPAMO bbaellnTe OYaKBaHUA 3a CPOKa Ha M3NON3BAHETO
Ha aKTUBUTE, CHLUMAT Ce KOPUrnpa nepcnekTUBHO.

4.5.4. JlnanHrun

[py*KecTBOTO NpeLeHnBa A4anv AafeH L0roBOP € UAW CbAbPMKa IM3UHT. JIM3UHIBT Ce onpeaens Kato
»A0TOBOP UM YaCT OT AOrOBOP, KOMTO NpeaoCcTaBsA NPABOTO Aa Ce U3M0a3Ba aKTUB (6a30BUAT aKTUB)
3a onpeesieH Nepuos oT Bpeme B 3aMAHa Ha Bb3HarparkaeHue.” 3a 4a NpuaoKu ToBa onpeaeneHue,
[py*KeCcTBOTO M3BbPLUBA TPU OCHOBHU NPEL,EHKU:

e [ann [OOroBOPbLT CbAbP)Ka MAEHTUOULMPAH aKTMB, KOMTO WAW € MU3PUYHO MNOCOYeH B
[0roBopa, UAn e NocoYeH no noapasbupaHe B MOMEHTA, KOraTo akTUBbLT 6bae npeaocTaBeH
3a NoN3BaHe;

e [lpy»KecTBOTO MMa MpPaBoOTO 4@ MNOAyyYaBa MO CbLLECTBO BCMYKU MKOHOMMUYECKU MNOA3KU OT
M3NON3BaHETO Ha aKThBa npe3 uenna nepunon Ha nosi3BaHe, B PaMKUTE Ha onpeaeneHuA
06xBaT Ha NpaBoTO MYy Aa U3MNON3Ba aKTUBa CblrNMaCHO A0roBopa,

e [lpy)KecTBOTO MMa MPaBoO Aa PbKOBOAM WM3MNO0J3BAaHETO Ha MAeHTM(bVIU,MpaHVIH dKTUB npes3
uenna nepmnoa Ha nonsBaHe.

LpyKecTBOoTO OLEeHABA 43N MMa NPaBOTO A PbKOBOAM , KaK N C KAaKBa u,en” e ce n3non3Ba aktnea
npes uenna nepnoa Ha Nnon3BaHe.

OueHABaHe U NPU3HaBaHe HA JIM3UHT OT [l py>KeCcTBOTO KaTo JIM3MHronoay4yaresn

Ha HayanHaTa gaTta Ha N3MHroBMA Aorosop ﬂ,pymeCTBOTO NPU3HaBa akTBa C NPaBO HA NOJ13BaHE U
nacuea No /IM3NHra B OT4YETA 34 d)MHaHCOBOTO CbCTOAHMNE. AKTUBBT C NpaBoO Ha NOJsI3BaHE Ce OuUEHABA
no ueHa Ha I'lpI/I,CI,06I/IBaHe, KOATO Ce€ CbCTOM OT pa3mepa Ha NMbpBOHAYA/IHATaA OLEHKA Ha nacuBa No
JIM3NHIa, NbpBOHAYa/IHUTE NPEKU pa3xoaun, un3sbpLlleHU OT ,U,DY)KECTBOTO, OUuEeHKa Ha pa3xogute,
KOUTO INSNHTONONYYATENAT We HanpaBu 3a 4EMOHTaXX U npemectBaHe Ha OCHOBHMA aKTUB B KpPaA Ha
JIM3NHIOBUA 40roBop U BCAKAKBU JIM3UHIOBU NJ1alldaHUA, HAaNpaBeHU npean 0atata Ha 3ano4YBaHeE Ha
TM3NHIoBmnA 40rosop (MMHYC nony4yeHunTe CTuMmysim no ﬂVI3VIHI'a).
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ﬂ,py)‘KECTBOTO adMOpPTU3UPa aKTuBa C NpaBoO Ha NoJjaA3BaHe Mo JNINHENHNSA MeToa OT AaTaTa Ha
3ano4yBaHe Ha /I3NUHIa A0 NO-paHHATa OT ABETE AaTU: KpaA Ha NOZIE3HUA XMUBOT HA aKTUBA C NPaBO Ha
NnoNn3BaHeE NN U3TUYAHE Ha CPOKa Ha IM3UHIroBunAa A0rosop. ,D,DY)KECTBOTO CblWO TaKa npernexaia
dKTUBUTE C NPaBO HAa NO/13BaHe 3a o6e3u,eH|<a, KOrato TakmBa MHOUWKATOPU CbLLECTBYBAT.

Ha HayanHaTa fgata Ha /IM3MHIOBMA Aorosop I£|,py)l‘(ECTBOTO oueHABa nNacmBa MO JIU3UHIA NO
HacCToAlWlaTa CTOMHOCT Ha /IN3NHTOBUTE nnawaHnAa, KOUTO He Ca Wu3naaTtTeéHn KbM Ta3n [AaTta,
ANCKOHTUPaHU C TNXBEHUNA NPOUEHT, 3a/10KEH B JIMSUHIOBUA OOroBOp, aKO TO3U MNMPOUEHT MOXKE Oa
6'b,ﬂ,e HenocpeAacTteseHo onpegeneH nan p,md)epeHumanHMﬂ NINXBEH NMNPOLEHT Ha ﬂ,py)'KeCTBOTO.

3a ga onpegenu andepeHumanHna AMXBeH NPoLeHT, Jpy*KecTBOTO:

® U3M0/s13Ba, KOrato € Bb3MOXXHO, TMNPUNOKUMMUAT NUXBEH MNPOUEHT OT NOoCnegHoTo
¢MHchmpaHe OT TpeTn CTPpaHU, KOpuUrnpaH C uen Aa OoTpasn NpomeHuTe B YC/10BUATA 3a
chHchmpaHe, KOWUTO Ca HAaCTbnuaun chepg toBa nocieaHo d)MHaHCMpaHe,' nnn

® U3M0/3Ba /IMXBEH MPOLEHT CbCToAW, Ce OT 6e3pUCKOBUSA JIMXBEH MNPOUEHT M HaabaBKa
OTpasABalla KPeaUTHUSA PUCK CBbP3aH C JpyKecTBOTO M KOPUIMpaH AOMbAHUTENHO nopaau
cneundUYHUTE YCIOBMSA Ha JIM3MHIOBMA [OFOBOP, B T.4. CPOK, AbprKaBa, BaayTa U
obesneyeHus.

e JIN3MHIOBUTE NALLAHWUA, BK/IIOYEHM B OLLEHKATa Ha JIM3UHIOBOTO 3a4b/IXKEHWE, CE CbCTOAT OT
dOUKCMpaHU NnalwaHus (BKAOYMUTENTHO MO CbLLecTBO GUKCUPaHKM), MPOMEHAUBM NAaALAHMA
Bb3 OCHOBAa Ha MHAEKC WAM MPOLEHT, CYMW, KOWTO Ce OYaKBa Ja 6baaT Ab/XKUMKU OT
JIM3MHronoy4aTens no rapaHuuuTe 3a oCTaTbyHa CTOMHOCT M NAalLaHUA, NPOU3TUMYALLM OT
ONUMU, aKO € A0CTaTbYHO CUTYPHO, Ye [py>KecTBOTO LLe YNPaXKHU Te3N ONLUMMK.

Cnep HavyanHaTa faTta MacMBbLT MO JIM3UHIA Ce HAaMasIABa C pa3mepa Ha M3BbPLUEHWUTE NAALLAHMA U ce
yBe/sMyaBa C pasmepa Ha /imxeaTa. [lacMBbLT N0 IM3MHIA Ce NPeoLeHABa, 33 Aa OTPa3u NpeoLeHKuTe
WU U3MEHEHUATA Ha JIM3UHTOBUA AOroBOP MM Aa OTPa3n KOPUTMPaHUTE GUKCMPAHM MO CbLIECTBO
JIM3NHIOBM NNALWAHKA.

Korato 3agbakeHneTo 3a JIU3UHF ce npeoueHABa, CbOTBETHATA KOPEKUWMA Ce OTPa3ABa B aKTuUBa C
npaBo Ha nNona3BaHe UaAn ce nNpumsHasa B nevyanbata uau 3ary6aTa, aKo 6anaHcoBaTa CTOMHOCT Ha
dKTUBa C NpaBO HAa NO/21I3BaHe BeYe € HaMa/ieHa 40 Hyna.

OTuMTaHMTE /IM3MHIOBM AOroBOPW Ha [pYy)KECTBOTO Ca KPaTKOCPOYHM (cbc cpoK Ao 1 rogmHa).
[py*KecTBOTO e M36pano Aa OTYMTA KPaTKOCPOUHUTE JIM3UHTOBM AOFOBOPU U IU3UHIA HA aKTUBM C
HMCKa CTOMHOCT, KaTo W3M0/a3Ba NpaKTMYeckuTe obnekyeHus, npeasBuaeHW B cTaHaapTa. Bmecto
npu3HaBaHe Ha akTMBM C NPaABO Ha NO/3BaHE M 3a4b/XKEHMA NO SIM3UHIOBU AOTOBOPM, MAALLAHUATA
BbB BPb3Ka C TAX CE NPM3HABAT KaTo pas3xo, B neyanbata uam 3arybaTa no SIMHENHMA METOZ, 3a CPOKa
Ha IM3UHIOBUA LOrOBOP.

Onuuunte 3a YObnXKaBaHe WU NpeKkpatABaHe Ca BKAKYEeHM B [JOrosopa 3a Haem Ha MMOTU B
OpyxectBoTo. Te ce M3noa3BaT 3a yBe/MYaBaHE Ha ONepaTMBHATA MbBKAaBOCT MO OTHOWeEHWEe Ha
ynpaB1e€HNETO Ha aKTUBUTE, U3NO/13BaHN B OnepaunnTe Ha ﬂ,pymeCTBOTO. MNoseyeTto npuTeXxaBaHu
onuun 3a yavb/xKaBaHe U NpeKpaTABaHE Ce ynpaxXHABAT CamMmoO OT ﬂ,py)'KeCTBOTO, a He OT CbOTBETHUA
NM3nHrogaren.

4.5.5. [ObArocpoyHun MHBECTULUMU B AbLLEPHU U aCOLIUUPAHUN APYHKECTBA

ObArocpoyHuTe MHBECTULMKN, NPEACTaBAABALLM aKUMKM B AbLWEPHU W acouMuMpaHu ApyXKecTea, ca
npeacTaBeHu BbB GMHAHCOBUA OTYET MO LieHa Ha NpuaobusaHe (cebecToMHOCT), KOATO NpeacTaBaABa
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cnpaseagnmBaTa CTOMHOCT Ha Bb3HaArpaXa4eHneTo, KOeTo e 6uno NNAaTeHO, BKAKOYUTENHO NpPEKUTE
pa3xoaun no npm,u,o6MBaHe Ha MHBECTNUUNATA, HAMa/ieHa C HaTpynaHaTa 0663LI,EHKa.

[py»KecTBOTO OTYMTA CYETOBOAHO e4HA MHBECTULMA KaTo MHBECTULMA B AblLUEPHO APYXKECTBO, KOoraTo
ynpaskHABa KOHTpoA. Hanuue e KOHTPOoJ, Korato [pyecTBOTO € W3/0XEeHO Ha, MAM MMa npasa
BbpPXy, NPOMEHAMBaTa Bb3BPHLLLAEMOCT OT CBOETO Yy4yacTMe B MpeanpuATMEeTO, B KOETo e
WMHBECTMPAHO, U MMa Bb3MOMKHOCT [la OKaXe Bb3AelCTBME BbPXY Ta3u Bb3BPbLLAEMOCT NOCPeACTBOM
CBOMTE MPaBOMOLLMA BbPXY NpeanpUATUETO, B KOETO € MHBECTUPaHOo. B MHAMBUAYanHMA roauileH
dMHaHCOB oTyeT Ha [py»KecTBOTO, MHBECTULMUTE B AOblUEPHU NPeanpuUATUA ce OoTYMTaT no
cebecToMHOCT.

AcoummpaHo NpeanpuaThe e NpeanpuaTUE, B KOETO MHBECTUTOPBT YNPaXKHABA 3HAYNTENHO BAMAHKE,
HO KOETO He npeacTas/iABa HUTO AblUEPHO, HUTO CMECEHO MpeanpuATME Ha WHBECTUTOpa.
3HaUNTENHOTO BAUAHME Ce M3pa3sABa B NPaBOTO Ha y4acTMe Npu B3eMaHETO Ha peLleHuns, CBbP3aHu C
¢durHaHcoBaTa 1 onepaTtMBHaTa A4eMHOCT Ha NPeAnpPUATUETO, B KOETO € MHBECTUPAHO, HO HE U KOHTPO/I
BbPXy Tasu AenHocT. OBUKHOBEHO 3HAUYUTENHO BAWAHME CE YNPaKHABA, KOraTo WMHBECTUTOPLT
npuTtexasa 20 1AM NoBeye NPOLEHTa OT r1acoBeTe B NpeAnpUATUETO, B KOETO € MHBECTUPaHO.

Mpu NoKynka 1 npoaaxba Ha MHBECTULMM B AbLLEPHU U acOLMMpPaHM APY>KecTBa ce npunara "aatata
Ha CcKatouBaHe" Ha caesikaTa.

MHBecTULMUTE ce OTNMCBAT, KOraTo ce NPexBbp/AT NpaBaTa, KOUTO NPOM3TMYAT OT TAX Ha 4PYrU LA
NPV HACTbNBAHETO Ha MpPaBHUTE OCHOBAHMA 3a TOBa M MO TO3M HaAuMH ce 3arybBa KOHTpoO/aa wau
3HAYUTENIHOTO BJIMAHWE BbPXY CTOMAHCKUTE M3roAM OT CbOTBETHWUA KOHKPETEH TUM WHBECTULMM.
MeyanbaTta/(3arybarta) ot npoaaxkbaTa Um ce npeactasa Ha pea "Mevyanba oT Nnpoaaxkba Ha AblLiepHU
Apy»KectBa" B oTyeTa 3a neyanbaTta unm 3arybarta u gpyrnsa BceobxsaTeH AOXOA.

Mpuxognte OT AMBWUAEHTM, CBbP3aHM C ABATOCPOYHUTE MHBECTULMM CE MPWU3HABAT KaTo TEKYLUM
npuxo4aM n ce NpeacTaBAT B oT4eTa 3a nevanbarta uau 3arybata u Apyrua BceobxsaTeH 40X04 KbM
ctatnaTa "duHaHCcoBKM Npuxoam u pasxoam”.

4.5.6. MMapuuHuK cpeacTBa U eKBUBANEHTU

MapuyHnTe cpeacTtBa M EKBMBANEHTM BK/KOYBAT KACOBUTE HANMYHOCTW, pasniallaTeNIHUTE CMETKU U
Aenosutute B 6aHKW. MapuyHUTe cpeacTBa B /IeBa Ca OLLEHEHM MO HOMMUHANHATa UM CTOMHOCT, HAa NapuU4HUTE
cpeacTsa, AEHOMUHUPAHW B YyXKAeCTpaHHa BajyTa- NO 3aKAo4YnTenHma Kypc Ha bHB kbm 31 pekemspu 2024 r.

3a uennTe Ha CbCTAaBAHETO Ha OTYETa 33 NAPUYHUTE NOTOLM:

® MapuyHMTE MNOCTbMIEHMA OT KAMEHTM W MapuyHMTE NAALWAHUA KbM AOCTaBUMLM Ca NPEACTaBEHM
6pyTHO, ¢ BKAtoueH A4C (20%);

® /IMXBMTE NO MPEAOCTaBEHW KpeauTM Ha AbLEPHO APYKECTBO Ce BK/AOYBAT KaTo MOCTbM/IEHMA 3a
WHBECTULMOHHA AeNHOCT;

e nnateHuAat AAC no NOKYMNKW Ha AbATOTPANHU aKTUBM OT YyKAECTPaHHM AOCTaBYMLM Ce MOCOYBA Ha pej,
"nnateHn gaHbuM", a NpuM AOCTaBKa Ha AbArOTPalHW aKTUMBM OT CTpaHaTa Ce Moco4yBa Ha pen
"nnawaHns KbM A0CTaBYMUM" KbM MapuUYyHWUTE MOTOLM OT OnepaTMBHA AENHOCT, AOKO/JIKOTO TOW
y4yacTBa- M cCe Bb3CTAaHOBABA 33ae4HO WM B OMEPATUMBHWUTE MOTOUM HA APYMKECTBOTO 33 CbOTBETHUSA
nepuoga.

4.5.7. AKuUMOHepeH Kanutan

AKUMOHEPHUAT KanuTaa ce NpeactaBA Mo HerosaTta HOMWMHaNHA CTOMHOCT M CbOTBETCTBA Ha aKTyanHaTa my
cbaebHa permctpaums.
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4.5.8. Pe3epBu 1 Hepa3npegeneHa neyanba

MpPemuitHUAT pe3epB BK/OYBA NPEMMUU, NOJIYYEHU MPU NMbPBOHAYATHOTO EMUTMpPAHE Ha COBCTBEH KanuTai.
BcuuKmM pasxoam No cAenikn, CBbP3aHN C EMUTUPAHE Ha aKLUUK, ca NPUCNAaSHATU OT BHECEHMA KanuTas, HETHO OT
OaHBbYHU 06eKkyeHus.

Opyrute pesepsu Ha [py’KecTBOTO BKAOYBAT 3aKOHOB W AOMbBAHWUTENEH pe3epB, KOWTO ce obpasyeaT oOT
pasnpegensHe Ha GpUHAHCOBUTE My PE3yNTaTM 3a CbOTBETHMA Nepuog, cineg obnaraHeTo UM C AaHbK BbPXY
nevanbarta. PesepsBute Ha [py*KecTBOTO MoraT ga ce WM3Mon3BaT camo C pelleHue Ha O6woTo cbbpaHue Ha
aKLMOHepUTE, CbrNacHo TbProBCKMA 3aKOH M YCTaBa Ha APYHKeCTBOTO.

Hepa3snpegeneHata nevanba BK/AOYBA TeKyWMA GUHAHCOB pe3ynTaT M HATPynaHWTe neyanbu OT MUHaNM
roauHU.

4.5.9. 3agbaKeHua Kbm Haetu mua
lMaameH 200uweH ommnycK

CbrnacHo Kogekca Ha Tpyga NpaBoOTO HA NOA3BaHE Ha onpeaeneHua nonaraem roguleH oTNycK ce 3anasBa
M B CAy4auTe, KOrato He € M3MNON3BaH B roAMHATa, 3a KOATO ce oOTHacAa. B cvortsetctene ¢ MCC 19
"[loxoaun Ha HaeTu nua" pasxoda 3a OTMNYCKU Ce HauyMCAABA KaTo pa3xoq W ce NpM3HaBa KaTo 3a4b/IKEHME KbM
CNYXUTENNTE B rognHaTa, 3a KOATO Ce OTHacA.

JeduHupaHu 0oxo0u npu neHcUoHUpPaHe

B cboTBETCTBME C M3UCKBAHUATA Ha KogeKca Ha Tpyaa, Npu NpekpaTaBaHe Ha TPYA0BUA AOrOBOP HA CAYKUTEN,
npuaobun nNpasBo Ha MEHCUA 33 OCUTYPUTEsIEH CTaXK M Bb3PaCT, XOJAAMHILT My u3naawa obeswiereHue B
[ABYKpaTeH pasmep Ha 6PYTHOTO TPYAO0BO Bb3HArpaKkAeHWe, ako HaTPyNaHWAT TPYAOBUA CTaXK B APYHKECTBOTO €
No-MajbK OT AECeT roAMHU, UAKN B LLECTKPATEH pasmep Ha BPYTHOTO TPYAO0BO Bb3HarpaskaeHue, Npu HaTpynaH
TPYZAOB CTaX B APYKECTBOTO HaZ AEeCeT NOC/eA0BaTeNHN TOAMHM.

MopagM ToBa, Ye HAMA [AOCTAaTbYHO AaHHM 33 HAAEXKAHO OnpegensHe Ha pasmepa Ha Ab/KUMUTE
obeseTeHns, KakTo 1 Nopaan OYakBaHWTE MPOMEHM B HOpMaTuBHaTa ypeaba, B TO3U MeaXnHeH GUHaAHCOB
OTYET HE & HAYMCNEHO 3aAb/IKEHUNE 3a M3MJIaLLaHe Ha 06e3LLeTeHNA Ha HAaeTUTe iMLa Npu NEHCUOHMUpPaHe.

4.5.10. Npuxogu

OcHoBHUTE npuxoan, KouTto [py»KecTBOTO reHepupa ca CBbpP3aHWU C MOKYMKO — npop.a>+<6a Ha B3eMaHuA,
d)MHaHCOBM adKTUBU N AbLEepPHN OPpYyXKeCTBa, KAaKTO U NOKYMNKO — npop,a>K6a Ha MUMOTHU.

3a ga onpeaenu A4anu v Kak 4a npusHae npuxogm, Jpy»KecTsoTo 13nonssa caegHUTe 5 CTbhKu:
1. UaeHTdMLMpPaHe Ha AOrOBOPa C KANEHT

2. UgeHTudunumpaHe Ha 3a4b/KeHMATA 3@ U3MbAHEHNE

3. OnpegensHe Ha ueHaTa Ha caesikaTa

4. PasnpeaenieHve Ha LeHaTa Ha CAe/IKkaTa KbM 334 b/IKEHNATa 33 U3Mb/IHEHME

5. Mpur3HaBaHe Ha NPUXOAMTE, KOraTo ca YA,0BNETBOPEHN 3a4b/IKEHUATA 33 U3MbAHEHME.

MpuxoauTe ce NpuU3HaBaT UAM B AaAEH MOMEHT UK C TEYEHWE Ha BPEMETO, KOraTo MW A0KaTo [py»ecTBoTo
YA0BNAETBOPU 3a4b/IKEHMATA 32 U3MbAHEHUE, NPEXBbPAANKM 06eLLaHUTe CTOKM MAN YCAYTU HA CBOMTE KANEHTH.

[pyXecTBOTO NpuM3HaBa KaTo 3aAb/XKeHMA MO AOroBOp Bb3HArpaXAeHwe, NOJyYeHO MO OTHOLEHME Ha
Hey40B/ETBOPEHN 33a4b/IKEHMSA 33 U3MbJHEHWe M M MNPEeACTaBA KaTo APYrv 3a4b/XKeHua B OTd4eTa 3a
®WHaAHCOBOTO CbCTOAHMeE. MO CblMA HAYMH, aKo [py)KecTBOTO yA0BAETBOPW 3ab/IKEHUE 33 U3MbJHEHWE,
npeayM ga nojayyv Bb3HArpaXkAeHWeTo, TO MpU3HaBa B OTYeTa 3a QUHAHCOBOTO CbCTOAHWME UM aKTUB MO
[lOroBopa, UM B3emaHe, B 3aBMCMMOCT OT TOBa Aa/M Ce M3WMCKBA HELW,O APYro OCBEH onpesesieHO Bpeme 3a
nosy4YyaBaHe Ha Bb3HarpakAeHneTo.
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4.5.11. MNpuxoaun oT NMXBU U AUBUAEHTHU

anXO,D,MTE OT INXBU Ca CBBbP3aHU C NpeaoCTaBeHN 3aeMU Ha ApPYTU ,£l,py>+<eCTBa 1M A0roBopu 3a Lecus.
Te ce oTumTaTt TEKYLWO NO MeToda Ha eq)EKTMBHaTa nXBa.

anXO,D,MTE OoT AnBUNAOEHTUN Ce NPU3HAaBAT B MOMEHTA Ha Bb3HUKBAHE HA MPABOTO 3a NOJlyd4aBaHe Ha
nnawaHeTo.

4.5.12. OnepaTtuBHU pa3xoau

OﬂepaTMBHMTe pa3xoaun ce npusHaBaT B neyanbarta uam 3ary6aTa NP NMNON3BAHETO Ha yCcayrute uiaun
Ha AaTaTa Ha Bb3HUKBAHETO UM.

KoraTo pa3xoguTe He OTroBapAT Ha YC/I0BMATA 33 PAa3CPOYBAHE CbINACHO U3MCKBaAHMATA Ha MCPO 15,
CbLUNUTE Ce NPM3HABAT KaTo TeKyLM B MOMEHTA Ha Bb3HMKBAHETO MM KaTO Hanpumep He ce 04aKBa Aa
6bAaT Bb3CTAHOBEHM UM NEPUOABT Ha PA3CPOUBAHETO MM € A0 eAHa roguHa.

CneaHnTe onepaTMBHM pasxoAM BWHArM ce OTPasfABaT KaTo TeKyll, pa3xod B MOMEHTa Ha
Bb3HUKBAHETO UM:

e O6WM 1M aaMNUHUCTPATUBHU pPa3xoam (OCBEH aKo He ca 3a CMeTKa Ha K/ueHTa);

e Pa3xoau, CBbP3aHU C U3MbJIHEHWE HA 334 b/IKEHNETO;

e Pa3xoau, 3a KOUTO NpeanpuATMETO He MOoXe JAa onpeaenn, Aanu ca CBbp3aHu C
YA0B/ETBOPEHO UAN HEeYAO0B/ETBOPEHO 3aA4b/IXKEHME 33 U3MbJHEHME.

4.5.13. Pa3xoau 3a AMXBU U pa3xoam Nno saemu
PasxoauTte 3a AMXBM ce OTUMTAT TEKYLLO NO MeToAa Ha edbeKTMBHATA NXBA.

PasxoauTe No 3aemun OCHOBHO NPe/ACTaBAABaT /INXBU MO 3aeMuTe Ha [lpy»ecTBoTo. Bcuuku pasxoam no 3aemm,
KOUTO AMPEKTHO moraT Aa 6bAaT OTHECEHM KbM 3aKynyBaHeTo, CTPOUTE/ICTBOTO WU NPOM3BOACTBOTO Ha eAnH
OTroBapALl, Ha YCNAOBMATA aKTUB, Ce KanuTaau3mpaT npes3 nepuvoda, B KOMTO ce O4YaKBa aKTUBLT Aa b6bae
3aBbpLUEH M NpuBeAeH B rOTOBHOCT 3a M3MNoA3BaHe Uan npodaskba. OctaHanuTe pasxoam No 3aemu cnensa ga
ce NpU3HaBaT KaTo pa3xog, 3a Nepuoaa, B KOMTO ca Bb3HWKHAAK, B OTYeTa 3a neyanbata uam 3arybarta v apyrus
BceobxBaTeH AoxoA Ha peg, ,PnHaHcoBM pasxoan”.

4.6. 0aHbuyHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYHO 3aKOHOAATeNcTBO 33 2025 r. gpyrKecTBaTa Ab/KaT KOPNopaTMBEH NoL0X0AEH
JaHbK (AaHbK OT nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, kato 3a 2024 r. Tol CbLLO € BUun
10 %. 3a 2025 r. aaHbYHATa CTaBKa ce 3ana3Ba Ha 10%.

[pyKecTBoTO Npunara 6anaHCcOBMA MeTO4, Ha 3aA4b/IKEHMATA 33 OTYNTAHE HA BPEMEHHUTE AaHDBYHU
PasnnKM, NPU KOMTO BpPemMEeHHUTE JaHbYyHW Pas3/MKM Ce YCTaHOBABAaT upe3 CpaBHABAaHE HaA
npeHocHaTa CTOMHOCT C fJaHbyHaTa OCHOBAa HA aKTMBMTE M NacueuTe. YCTaHOBEHWTE OTCPOYEHM
[AHBUYHM aKTMBM M MaCMBU Ce KOMMEHCUPAT U SAHBYHUAT ePeKT ce M3YMCAABa Ypes MnpunaraHe Ha
[JaHbYHATa CTaBKa, KOATO Ce O4YakBa Aa bbae MpuaoXKeHa NpuU TAXHOTO 06pPaTHO MposB/AEeHWE B
6baewe. OTCPOYEHUTE AAHBYHMU 334b/KEHMA Ce€ MPU3HABAT MPU BCUYKMU C/ly4an HA Bb3HMKBaAHe, a
OTCPOYEHUTE AAaHBYHM AKTUBM, CAMO [0 CTENEHTa, A0 KOATO PbKOBOACTBOTO CYMTA, Ye € CUTYPHO, Ye
[pyKecTBOTO Le peanvsnpa nevanba, 3a Aa M3MN0A3BaA AAHBYHUA aKTUB.

4.7. AvenpgeHTtn
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AnsunaeHtute ce NMPU3HABAT KAaTO HaMa/slieHWe 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 pasnpeaeneHne Ha AMBNOEHT.

4.8.oxopa Ha aKkuumA

JoxoaobT Ha eaHa aKUMA Ce M3UYMCNABA Ha OCHOBATa HA HeTHaTa neyanba 3a nepunoga u
cpegHonperterneHnAa 6p0171 Ha 0BMKHOBEHUTE NOMMEHHMU dKUWN Ha ﬂ,py)KeCTBOTO.

4.9. ®MHAHCOBU UHCTPYMEHTU
4.9.1. MNpusHaBaHe U OTNUCBaAHEe

®unHaHCcoBUTE aKTUBKU U GUHAHCOBUTE MacMBKM Ce NPU3HaBaT, Korato [py»KecTBoTo CTaHe CcTpaHa no
[OrOBOPHUTE YCI0BMA HA GPUHAHCOBUA UHCTPYMEHT.

®dUHAHCOBUTE aKTMBM Ce OTNUCBAT, KOrato [AOrOBOPHUTE MpaBa BbPXY MapuUyHUTE NOTOUM OT
¢VIH3HCOBVIF| dKTUB U3TUYAT NN KOIaTo ¢WIHaHCOBVIFIT dKTUB U NO CblL,eCTBO BCUYKN PUCKOBE U n3roaun
ce NpexsbpAAT.

®durHaHCOBUTE MacMBM Ce OTMMUCBAT, KOraTo 3a4b/IXKEeHNETO, NOCOYEHO B A0rosopa, € U3Nb/IHEHO, €
OTMEHEHO UM CPOKDBT MYy € U3TEKDB/.

4.9.2. Knacudukauma v NbpBOHAYA/IHO OL,eHABaHEe HA PMHAHCOBUTE AaKTUBU

MbpBoOHavYa HO GUHAHCOBUTE aKTMBU Ce OTYMTAT MO CNpaBeaIMBa CTOMHOCT, KOPUTMpPaHa C pasxoauTe
no caenkara, ¢ U3KknoveHue Ha GMHaAHCOBUTE aKTUBM MO CNpaBeannBa CTOMHOCT Npes neyanbarta uan
3arybaTa W TbProBCKMUTE B3EMaHWA, KOUTO He CbAbpKaT cbliecTBeH (GUHAHCOB KOMMOHEHT.
MbpBoOHayanHaTa oueHKa Ha GpUHAHCOBMTE aKTUBWM MO CnpaBeannBa CTOMHOCT npes neyanbarta wuau
3arybaTa He ce Kopurmpa C pasxoauTe Mo CAe/KaTa, KOMTO Ce OTYMTaT KaTo TEKyluM Pa3xoau.
MbpBOHayasHaTa OLLEHKa Ha TbProBCKUTE B3EeMaHMA, KOUTO HEe CbAbpaT CbuUiecTBeH (UHAHCOB
KOMMNOHEHT NpeAcTaBNABa LieHaTta Ha caenKkarta cbrnacHo MCHO 15.

B 3aBMCMMOCT OT HauMHa Ha NocaeaBallo OTYUTAHeE, d)MHaHCOBVITe adKTUBU ce K/'IaCM(bMLI,MpaT B €4Ha
OT ChegHUTe KaTeropun:

®  OB/ITOBU UHCTPYMEHTM NO aMOpPTMU3MPaHa CTOMHOCT;
e  (dMHAHCOBM aKTMBW MO CNPABEAIMBA CTOMHOCT Npes3 neyanbaTta nam 3arybarta;

e ($UWHAHCOBM aKTMBWM MO CnpaBes/MBa CTOMHOCT Mnpe3 Apyr BceobxBaTeH Aoxon, C uan 6es
peknacudmkauma B neyanbarta naum sarybata B 3aBUCUMOCT 4a/IM Ca AbATOBU UKW KanuTanoBu
NHCTPYMEHTMW.

Knacmd)mxau,mma Ha d)MHaHCOBVITe dKTUBWU Ce onpeaena Ha 6as3aTa Ha cneaHUTE ABe yCnoBuUA:
e Ou3Hec MOAENDT Ha ﬂ,py)KeCTBOTO 3a ynpasaeHune Ha d)VIHaHCOBMTe dKTUBU;
®  XapPaKTePUCTUKUTE HA AONOBOPHUTE NAPUYHUN NOTOLMN Ha (I)VIHaHCOBMH adKTUB.

BCUYKM NpMXOAM U Pasxoan, CBbP3aHN C PUHAHCOBUTE aKTUBU, KOUTO Ca NPU3HATKU B NevyanbaTa u
3arybata, ce BK/AOYBAT BbB (GUHAHCOBM pas3xoau, GUHAHCOBM MNPUXOAM C U3KAOYEHUE Ha
obe3ueHKaTa Ha TbProBCKMTE W APYrM B3EMAHUA, KOATO ce NpeacTass Ha pea, ,Mevanbu / (3arybu) ot
obes3ueHKa, HeTHO” B oT4YeTa 3a neyanbata nam 3arybata u gpyrua BceobxBaTeH AOXOA.
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4.9.3. NocnepgBawo oueHaBaHe HA PUHAHCOBUTE aKTUBU
[ bAroBU MHCTPYMEHTU NO aMOpPTU3UPaAHA CTOMHOCT

®PrHAHCOBUTE aKTUBU Ce OLeHABAT MO aMOpPTU3UPaAHa CTOI\;IHOCT, dKO aKTUBUTE U3NbHABAT ChegHUTE
KpUTeEPUN N HE Ca onpeaeneHn 3a oueHABaHe No cnpaseainBa CTOMHOCT npes neyanbara u 3ary6aTa:

® [PYKEeCTBOTO yMnpaB/isfiBa aKTUBUTE B PaMKWUTE Ha OM3HEC MoAes, YMATO LUen e Ja AbpKu
dMHaHCOBUTE aKTMBU M Aa CbbUpPa TEXHWUTE AOrOBOPHM NapUyHM NOTOLUM;
® (CblNacHO AOroOBOPHUTE YCNOBMA Ha GUHAHCOBMA aKTUMB HA KOHKPETHWM [aTu Bb3HWKBAT
NapuMyHM NOTOLM, KOUTO Ca eAUHCTBEHO NJalllaHKA MO rMaBHULA U IMXBa BbPXY HenoraceHarta
CyMa Ha rnaBHMUaTa.
Tasu KaTeropus BK/IOYBa HeAepUBaTUBHU GUHAHCOBM aKTUBM KAaTO 3aeMM U B3EMAHUA C GUKCUMpaHU
UAN onpeaenvmu MNalaHUsA, KOUTO He ce KOTMPAT Ha akTMBeH nasap. Cnes, nmbpBOHAYa/HOTO
npu3HaBaHe Te ce OLEHABAT MO amMopTM3MpPaHa CTOMHOCT C M3Mo/3BaHe Ha MeToAa Ha edeKTMBHaTa
nmxBa. [MCKOHTMpPaHe He ce M3BbpPLUBA, KOrato epeKTbT OT HEero e HecbluecTBeH. [py*KecTBOoTo
Knacuouumpa B Tasu KaTeropus napute 1 napuyHMUTE eKBUBAJIEHTU, TbPrOBCKUTE U APYTN B3eMaHus,
KaKTO U perncTpupaHn Ha bopcaTa obaumraumu.

Tbprosckun B3emaHua

TbproBCKMTE B3EMAHMA Ca CYMU, Ob/BKUMM OT KIMEHTU 32 NPOAAAEHU CTOKU UAN YCNYTU, U3BbPLUEHU
B 06MYaNHMA XOZ, Ha CTOMAHCKaTa AelHocT. OBMKHOBEHO Te Ce Ab/IXKaAT 33 YpeXKAaHe B KPAaTbK CPOK U
cnefoBaTe/IHO ca  KNacMUUMPaHM KATo TeKylu. TbproBCcKMTe B3eMaHWs ce NpusHasaT
MbPBOHAYa/IHO B pa3mep Ha 6e3ycNIOBHOTO Bb3HarpaxAeHWe, OCBEH aKO CbAbPXKAT 3HAUUTENHU
KOMMNOHEHTM Ha ¢UHAHCMpaHe. [pyKecTBOTO AbPXKM TbProBCKUTE B3eMaHMA C Len cbbupaHe Ha
OOrOBOPHUTE MapWYyHM MOTOLM WM CNeAOBATENHO M OLUEHABA MO aMOPTM3MpaHa CTOMHOCT, KaTo
M3non3Ba meToaa Ha epeKkTMBHATA INXBA. JJUCKOHTMPAHE He Ce U3BbPLLBA, KOraTo ePeKTbT OT Hero e
HEeCDbLLECTBEH.

®1HaHCOBM aKTUBMU NO cnpasepsainea cToiiHOCT npes3 neuyan6ara unm 3ary6a'ra

®dUHAHCOBM aKTMBKM, 3@ KOUTO He e MPUIOKMM Ou3Hec mogen ,Abp:KaHu 3a cbbupaHe Ha
OOTrOBOPHUTE MapUYHK NoToum” uam 6usHec moaen ,AbpKaHW 3a cbbupaHe M Npogarkba“, KakTo u
GMHAHCOBU aKTUBU, YUMTO AOTOBOPHU MapPUYHU NOTOLM HE ca eAMHCTBEHO NAaLLaHMA Ha raBHULa U
JINXBU, CE OTYUTAT MO CnpasesMBa CTOMHOCT Npe3 neyanbaTta uaum 3arybara.

Ta3un KaTeropma CbabpKa CbLLLO TaKa UHBECTULUM B KanNUTANOBU MHCTPYMeEHTU. [lpyXKecTBOTO OT4nTa
TE€3N WHBECTUUMM NO ChpaBeA/iMBa CTOMHOCT npe3 nedvanbata mnam 3arybata M He e Hanpasuia
HEeoOTMeHMM u3bop Ja M oT4YMTa MO CnpaBeA/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH nO0XoA,.
MpomeHuUTe B CNpaBeAnMBaTa CTOMHOCT Ha aKTUBUTE B Ta3n KaTeropua ce oTpasnBaTt B nedyanbarta u
3arybarta. CnpaBegnmnBaTta CTOMHOCT Ha GUMHAHCOBUTE aKTMBM B Ta3n KaTeropua ce onpenens ypes
KOTUPaHW LeHN Ha aKTUBEH Masap MU Ype3 M3NO0A3BaHe Ha TEeXHWKWU 3a oueHABaHe, B C/lyyali ye
HAMa aKTUBEH nasap.

4.9.4. O6e3ueHKa Ha PUHAHCOBUTE aKTUBU

M3nckBaHMATa 3a obesueHKa cbrnacHo MCPO 9, u3nonssat WMHPOPMAUMA, OPUEHTUPAHA KbM
6bAeLLeTo, 33 4@ NPM3HAAT O4aKBaAHWUTE KPeauTHU 3arybu.
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MHCTPYMEHTMTE, KOUTO nonagart B obxBaTa Ha M3MCKBAHKUATA 33 06€3LI,eHKa, BK/IlOYBAT 3aeMun U pyrn
AbArosun (bMHaHCOBM dKTUBU, oUuEHABAHN NO aMOPTU3NPaHa CTOﬁHOCT, TbProBCKn B3eMaHUA.

ﬂ,py)‘KECTBOTO HavyncnAaea o6e3u,eH|<a Ha TbpProBCKUTE U APYyrn B3emaHuUA, KOUTO HE Ca obesneyeHu
CbC 3an0r Ha akuuu. Kato WHOWKATOPU 3a NOTeHUWa/IHa 06e3LI,eHKa Ha TbpProBCKUTE B3E€MaHUA
ﬂ,py)‘KECTBOTO CYUTA HACTBNUIU 3HAYUTENTHN d)MHaHCOBM 3aTPpyaAHEHUA Ha ,£|,e6MTopa, BEPOATHOCTTA
,D,E6VITOp'bT Aa BCTbNKM B npoueaypa no HECHbCTOATENHOCT UIU HEU3Nb/IHEHME Ha O0roBopeHuTe
AHTFaXXMMEHTU OT CTPaHA HA KOHTPAreHTa 1 3abaBa Ha nAaWwaHnATa U CTENEHTA Ha 06CIIY)+(BaHeTO M.

CbrncHO U3UCKBaHMA 3a 0be3sueHKa cbrnacHo MCPO 9, cneaBa Aa ce M3nNon3Ba noseye MHbopmaums,
OpueHTUpaHa KbmM 6ObaelweTo, 3a Aa NPU3HAAT OYaKBaAHWUTE KpeauTHWM 3arybm — moaensT 3a
»,OUaKBaHWUTE KpeauTHM 3arybu”, KoliTo 3amecTBa ,MoZena Ha NoHeceHWUTe 3arybu”, npeacraseH B
MCC 39. UHCTpymeHTUTE, KOUTO NonagaT B 06xBaTa Ha HOBUTE U3MCKBAHWSA, BKAOYBAT 3aeMU U ApyTU
ObAroBN (GUHAHCOBM aKTUBW, OLEHABAHM MO amMopTU3MPaHa CTOMHOCT, TbPrOBCKM B3eMaHUs.
Mpu3HaBaHETO Ha KPeAUTHU 3arybun Beye He 3aBUCK OT HAaCTbMBAHETO Ha CbOUTUE C KpeauTHa 3aryba.
Bmecto TOBa [lpysKecTBOTO pasriexja no-lWKUMpPOoK CNeKkTbp oT WHdopmauusas Mpu OLeHKaTa Ha
KpeauTHUA PUCK N OLEHABAHETO Ha OYaKBaHUTE KPeaUTHM 3arybu, BKAOUMTENHO MUHAAU CbbUTUS,
TEKYLIM YCN0BUA, Pa3yMHU U NOAABPNKALLM NPOrHO3M, KOUTO BAMAAT BbPXYy O4YaKBaHaTa cbbupaemoct
Ha 6baelnTe NApPUUYHM NOTOUM Ha UMHCTPYMeHTa. Mpu npuaaraHeTo Ha TO3M NOAX0A, HAaCOYEeH KbM
6baeLLeTo, ce NpaBu pasrpaHUYEHNE Mexay:

® GUHAHCOBU WMHCTPYMEHTM, YMETO KPEAMTHOTO KAyecTBO He Ce € BJIOLWAO 3HAYMTENIHO CMPAMO
MOMEHTA Ha NbPBOHAYaIHOTO NPM3HaABaHe UAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

L (I)MHaHCOBM UHCTPYMEHTHU, YMETO KpPEeaUTHOTO KayYeCTBO Ce € BJIOWWNNI0 3HAYUTENHO CnpAamMo
MOMEHTA Ha NbPBOHAYA/IHOTO NPU3HaBaHE NN HA KOUTO KPeAUTHUA PUCK HE € HUCDHK (¢a3a 2)

o ,®a3a 3“ obxBawa GMHAHCOBKN aKTUBMU, KOUTO MMAT OBEKTUBHW A0OKA3aTe/IcTBa 3a obe3LeHKa KbM
oTYeTHaTa Aata.

HuTO eanH oT dUHAHCOBUTE aKTUBM Ha [ pyKecTBOTO He NoNaja B TpeTaTa KaTeropums.

ObesueHKaTa ce NpeacTaBs B CYETOBOAHWMA BanaHC KaTo HamaneHWe Ha OTYeTHaTa CTOMHOCT Ha
B3eMaHuATa, a pa3xoaute OT obesueHKaTa U NpuUxoguTe OT BbPHaTU 0b6e3LeHKU ce NpeactasaT B
oTyeTa 3a neyanbarta u 3arybata M apyrua BceobxsaTeH Aoxond Ha peg ,[lNeyanbu u 3arybu ot
obesLeHKa, HeTHO".

4.9.5. Knacudukauma v oueHaBaHe HA PUHAHCOBUTE NACUBMU

®durHaHcoBUTE MacMBM Ha Lpy*KecTBoTO BKAKOYBAT MOAYYEHU 3aemMn — 6aHKOBU U 06}1MFaLI,MOHHM,
TbProBCkn n gpyrn (bVIHaHCOBM 3a4b/IXKeHUA.

®uHaHCOBMTE NAaCMBM Ce OLLEHABAT MNbpPBOHAYa/HO MO CcnpaBedsvMBa CTOMHOCT U, KbAETo e
NPUNOKMMO, CE KOPUrMPaT MO OTHOLLEHME Ha PasxoamTe Mo CAeNKaTa, OCBEH aKo [py*KecTBOTO He e
onpeaenuno AageH GUHaAHCOB MacMB KaTo OLEHABAH MO CnpaBeAsiMBa CTOMHOCT npe3 neyanbarta u
3arybara.

®uHaHCOBWTE NacvBK Ce OLUEHABAT NOC/ieABalL0 N0 aMOPTU3MpaHa CTOMHOCT, U3N0A3BalKKM MeToaa
Ha edeKTMBHATa INXBA, C U3KNIOYEHUE HA AepWBaTUBM M GUHAHCOBM MACMBU, KOUTO Ca ONpeaeseHn
3a oueHsABaHe NO cnpaeeg/avMBa CTOMHOCT npe3 nevanbata wam 3arybata (C M3KAOYEHME Ha
AepvBaTUBHU GUHAHCOBU WHCTPYMEHTM, KOMTO ca onpedeneHn U edeKTUBHM KaTo XeAxupall
WMHCTPYMEHT).

Bcnukum pa3xogn CBbpP3aHUN C JIMXBU U, aKO € NPUIOKMNUMO, NPOMEHN B CnpaBedinBaTta CTOMHOCT Ha
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UHCTPYMEHTA, KOUTO Ce€ OTYUTAT B neyanbarta unu 3ary6aTa, Ce BK/Il0OYBAT BbB d)MHaHCOBMTe pa3xoamn
nnn d)MHaHCOBVITE npuxoaun.

4.10. MNMpoBu3nK, YCIOBHU NACUBU U YCIOBHU aKTUBU

MpoBu3nKUTE ce NMpU3HaABaT, KOraTo MMa BEPOATHOCT CerallHW 3a4b/IKEHUSA B PesynTaT OT MUHAo
cbbUTMeE ga aoBesaTt 40 M3XOAALL NOTOK Ha pecypcu oT [pyXKecTBOTo U MoXe fAa 6bae HanpaseHa
HaZeXAHa OLeHKa Ha CymaTa Ha 3a4b/KeHMeTo. Bb3MOXKHO e CPOYHOCTTa UM CyMaTa Ha U3Xoaalums
napuyeH MoToK Aa e HecurypHa. CerawHo 3aAb/KeHWe ce nopaykaa OT Ha/IMYMETO Ha MPaBHO MK
KOHCTPYKTMBHO 3agb/IKeHUe BCMeACTBME HA MWUHaAAW CbOUTWMA, Hanpumep rapaHuuu, MpPaBHU
cnopose nau obpemeHaABalLM foroBopu. MpoBM3MmMTe 33 NPECTPYKTYpUPaHe ce NPU3HaBaT CamMo aKo
e paspaboTeH 1 npuaoxeH nogpobeH dopmaneH NaaH 3a NPECTPYKTYpUpPaHe UM PbKOBOACTBOTO €
06ABMNI0 OCHOBHUTE MOMEHTM HA NNAHa 3a NPECTPYKTypupaHe npes Te3n, Kouto buxa 6uau
3acerHanu. MNposunsum 3a 6baewm 3arybum ot AeMHOCTTa He ce NpMU3HaBar.

CymaTa, KOATO Ceé NpuU3HaBa KaTo MpPoOBU3UA, 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
CcbulecTByBaT peguua I'IOLI,O6HVI 3a4b/1IXKeHUA, BEpPOATHATa HEO6XO,£1,MMOCT OT mM3xoaAu, NOTOK 3a
noracABaHe Ha 3a4b/IXXEHMNETO Ce onpeaena, Kato Cce OoTveTe rpynarta Ha 3a4b/IXKeHUATa KaTo UANOo.
MpoBn3nMnTe ce AUCKOHTUPAT, KOrato eq)EKT'bT OT BpemeBUTE Pas/IMKkn B CTOMHOCTTA Ha napute e
3Ha4YUTENEH.

O6E3LLI,6TEHMF| OT TPETU /inLa BbB BPb3Ka C Ja4eHO 3a4b/IXKeHune, 32 KoUTo [py*KecTBOTO e CUTYpPHO,
ye e Noayyum, ce NpPM3HaBaT KaTo OTAe/IeH aKTMB. TO3M aKTUB MOXe U A He HajBuULWaBa CTOMHOCTTA
Ha CbOTBETHATA NMNPOBU3UA.

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

B cnyvanTe, B KOMTO Ce CYMTA, Ye € MAJIKO BEPOATHO A3 Bb3HUKHE M3X0AALL MOTOK Ha MKOHOMMYECKHU
pecypcy B pesynTaT Ha TEKYLLLO 3a4b/KeHMe, NacuB He Ce NMPU3HaBa. YC/1I0BHUTE NacuBM CnesBa Aa ce
OLLeHABAT NOCNEeABaLLO MO NO-BUCOKATa CTOMHOCT MeXAy OonucaHaTta no-rope CpaBHMMa NPOBU3MSA U
NbpBOHaYasHO NPM3HaTaTa Cyma, HaMafeHa C HaTpynaHaTa aMopPTU3aLMA.

BepOFITHVI BXxoaAauwun notounm Ha UKOHOMUYECKN NON3U, KOUTO BCe Olle He OTroBapAT Ha Kputepuute
32 NpU3HaBaHe Ha aKTMB, Ce CMATAT 3a YCNOBHM aKTUBU. Te ca ONMUCaHW 3aefHO C YC/OBHUTE
3a4b/IKeHMA Ha [ py*KeCcTBOTO B NOACHeHMe 246.

4.11. 3HauMmMM NpeLeHKU Ha PbKOBOACTBOTO NPU NpUaaraHe Ha c4eToBOoAHATa NO/IMTUKA

3HauMmmMTE nNpPeueHKU Ha pPbKOBOACTBOTO MNPWU MPUIATAHETO HA CYETOBOAHMUTE MOJAUTUKM Ha
L py*KecTBOTO, KOUTO OKa3BaT HAaN-CbLLECTBEHO B/IMAHME BbPXY GMHAHCOBUTE OTYETH, Ca ONMUCAHU MNo-
nony. OCHOBHUTE U3TOYHULM Ha HECUTYPHOCT MPU U3MO/3BAaHETO Ha NPUBAU3UTENHUTE CYETOBOAHMU
OLLEHKMW Ca onncaHu B noAacHeHne 4.12.

4.11.1. OTcpoYeHMU AAHDYHM AKTUBU

OueHKaTa Ha BE€POATHOCTTA 3a 6bp,eu.|,14 obnaraemmu A0X0o4un 3a YCBOABAHETO Ha OTCPOYEHU AaHDBYHU
dKTUBU ce 6a3mpa Ha nocneaHaTa o,a,o6peHa 6P0p,)+(eTHa NPOrHo3a, KopurnpaHa OTHOCHO 3HaA4YMMU
Heobnaraemu npuxoan mn pasxoan v CI'IeLl,Md)VI‘-IHVI OorpaHn4yeHnA 3a npeHacAHe Ha HEU3NO3BaHU
AaHBYHU 3ary6M nn  Kpeautn. AKO HagexAaHa NPOrH03a 3a obnaraem Aoxon npegnonara
BEPOATHOTO M3NONA3BaHE HAa OTCPOYEH AaHDBYEH aKTUB ocobeHo B C/lydan, KOrato aktTuebT MOXKeE Aa Ce
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ynoTtpebu 6e3 BpemeBO OrpaHWYeHue, ToraBa OTCPOYEHMAT AaHbYeH aKTUB Ce MpuM3HaBa M3UAO.
MpWU3HABaHETO Ha OTCPOYEHM [HaHBUYHWM aKTMBU, KOMTO MNoAJexKaT Ha onpeneseHn MNpaBHU UAU
MKOHOMWYECKM OrpaHUYeHUA MU HECUTYPHOCT, Ce MpeLLeHsABa OT PbKOBOACTBOTO 33 BCEKU OTAENEH
C/lyyai Ha 6a3aTa Ha cneumouyHUTe GakTn U obcTonTencTBa.

4.11.2. [bnAroByn UHCTPYMEHTU, OLLEHABAHU NO aMOPTU3NPaHA CTOMHOCT

AHANM3bT U HAMEPEHUATA HA PHKOBOACTBOTO Ca MOTBbPAEHW OT OBM3HEC MOoLena Ha Abp)KaHe Ha
ObATOBUTE WHCTPYMEHTM, KOUTO OTrOBAapPAT Ha M3MCKBAHWATA 3a MoJlydaBaHe Ha NAaWwaHuA
€OMHCTBEHO Ha N1aBHULA W JIMXBU U AbPXKAHE HA aKTMBUTE A0 CbOMPAHETO Ha [AOroBOpeHuUTe
napu4HM NOTOLM OT OBAMTALUNTE, KOMTO Ca KNacuPUUMpPaHM KaTo AbArOBU MHCTPYMEHTU, OLLEHABAHU
Mo aMopTU3MpPaHa CTOMHOCT. TOBa pelleHMe e CbobpaseHo € TeKyllaTa JIMKBUAHOCT M KanuTana Ha
LpyxecTBoTO.

4.12. HecUrypHoOCT Ha CYETOBOAHU NPpUBANU3UTENHUN OLLEHKMU

Mpu M3roTBAHETO Ha PUHAHCOBMA OTYET PbKOBOACTBOTO MPaBM PeamLa NPeAno/oKeHUa, OLEHKN U
[JOMYCKaHUA OTHOCHO NMPU3HABaHETO U OLEHABAHETO Ha aKTUBM, MacUBM, MPUXOAM U Pa3XOaun.

[elictBuTeNIHUTE pe3ynTaTM mMoraT ga Ce pas3/vyasBaT oOT MpeanosioKeHUATa, OUEHKUTE U
[AOMYyCKaHMATa Ha PbKOBOACTBOTO M B PeAKM Caydau CbOTBETCTBAT HaMb/AHO Ha MpenBapuUTesiHO
OLUEHEHUTE pesynTaTu.

Mpn M3roTBAHETO Ha NpeacTaBeHUA GUHAHCOB OTYET 3HAYMMMUTE MPELLEHKU HA PBbKOBOACTBOTO MpU
npunaraHeTo Ha CYETOBOAHUTE MOJIUTUKM HA [pyrKeCTBOTO M OCHOBHUTE U3TOYHMLM HA HECUTYPHOCT
Ha CYeTOBOAHUTE NPUBAMUIUTENIHN OLEHKN He ce pa3fiMyaBaT OT Te3u, OnoBecTeHM B GMHAHCOB OTYET
Ha JpyxKectBoTO KbM 31 Aekemspn 2024 r.

l/Ichopmau.mi OTHOCHO cCbuwecTtBeHUTEe npeanonoxeHuAa, OueHKM U O0NYyCKaHuA, KOWUTO OKa3eaT Hali-
3HaYUTENHO BJ/IMAHUE BDBPXY MPU3HABAHETO U OUEHABAHETO Ha aKTuBW, nacusBu, nNpuxoam wm pasxogm e
npeacraBeHa no-4o0ny.

4.12.1. O6e3ueHKa Ha HePMHAHCOBU aKTUBU

3a 3aryba oT obe3LeHKa ce Npu3HaBa cymaTa, C KOATO HGasiaHcoBaTa CTOMHOCT Ha AafeH aKTMB UK
eauHULA, TeHepupalwa NapyvyHy NoTouu, NpesBullaBa Bb3CTaHOBMMaTa MM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT CnpaBea/siMBaTa CTOWHOCT, Hama/jieHa C pa3xoauTe Mo npogakba Ha AafeH aKkTuB, U
HeroBaTa CTOMHOCT B ynotpeba. 3a ga onpegenn Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[py*KecTBOTO U3YMCNABA OYaKBaHWUTE 6bAeLM NAapUYHKM MOTOLM 33 BCAKA eAMHMLA, reHepupalla
napuyHM NoTouM, U onpegena NoAXoAAWMSA AUCKOHTOB GaKTOp C LeN KajKy/iuMpaHe Ha HacToswaTa
CTOMHOCT Ha Te3n NapuyHM noTtouu. Mpu M3uncnsBaHe Ha OYaKkBaHUTE ObAelM MAPUUYHU NOTOLM
PbKOBOACTBOTO NPaBU NPeANOoOKEeHUA OTHOCHO bbaelnTe BpyTHU nevyanbu. Tesm npennonoxKeHus
ca cBbp3aHM c b6baewm cbbutua mn obctoatenctsa. [encTBuTeNnHUTE pesynTaTM morat ga ce
pa3nnyaBaT M Aa HaNoXaT 3HAUUTENIHM KOPEeKLMKW B aKTMBMTE Ha [py»KecTBOTO npes cieasaliaTa
oTYyeTHa roauHa.

B noseyeTo cnydaun npu onpenenAHeTO Ha NPUIOKMMMUA OUCKOHTOB d)aKTOp ce npasn oOuUeHKa Ha
noaxoaAaunTe Kopekunn BbB BPb3Ka C Na3apHUA PUCK N PUCKOBUTE d)aKTOpVI, KOUTO Ca CI'IELI,Md)VILIHM
3a OTAE/NTHUTE aKTUBW.

4.12.2. MN3mepBaHe Ha OYAKBAHU KpeaguTHU 3arybum
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OuakBaHuTe KpeaunTHun 3ary6V| Ce onpeaenATt Kato pa3/iMkata mexay BCUYKKUM OOroBOPHU 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”). MN3umcnaBaHeTo Ha O4YaKBaHUTE KpeanuTHu 3aI'Y6M ce onpegena Ha
6asaTa Ha BEPOATHOCTHO nNpeTerneHara ﬂpM6/’IM3MT€J’IHa OUEeHKa Ha KpeautHute 3ary6v1 npes
O4YaKkBaHMA CPOK Ha d)MHaHCOBVITe MHCTPYMEHTH.

3a TbproBckM M Apyrn B3emaHua [pyKecTBOTO M3MNO0/A3Ba OMPOCTEH NOAXOA NPU OTYMTAHETO Ha
TbProBCKUTE U APYIY B3EMAHMA, KAaKTO M Ha aKTMBUTE MO AOroBOpP M Npu3HaBa 3aryba oT obesueHKa
KaTO OYaKBaHM KpeauTHM 3arybu 3a uenuma cpoK. Te NpeacTaBAABAT OYaKBaHUAT HeZOCTU B
OOrOBOPHUTE MapUYHM NOTOLM, KATO Ce MMa NpeaBuj, Bb3MOMKHOCTTA 32 HEU3NbJIHEHWE BbB BCEKU
MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. Jpy»KeCcTBOTO M3N0A3Ba CBOA HAaTPyNaH OMNWUT, BbHLLUHU
nokasaTtenun n HGopmaLms B AbATOCPOYEH MNJaH, 33 A3 U3UMC/IM OYAKBAHUTE KPeauTHU 3aryou.

B pe3ynTaT Ha TOBA BCMYKM KPAaTKOCPOYHU B3EMAHWA, Bb3HUKHAAN WM NPEAOrOBOPEHM B PaMKUTE Ha
efHa KafeHgapHaTta roamHa [py*ecTBoTo 06e3LeHsBa ¢ 1% CTOMHOCTUTE MM, MOPaaM TEKYLMA UM
XapaKTep U Ha/IMYMETO Ha HUCHK KpeanuTeH PUCK.

KpaTKoCpoyHUTE B3eMaHUA OT CBbP3aHM Anua [pyKecTBoTo obesueHABa ¢ 2%, nopaan Haanuymeto
Ha CBbp3aHOCT Mexay [pyKecTBOTO W HerosuTe Aebutopn u ¢akta, 4Ye MMaAT 3HAYMTENHA
3aBMCUMOCT €4HO OT APYro U MasKO MO — BUCOK KPeAUTEH PUCK.

C 2% ce o6e3LeHABaT 1 B3eMaHMsA C IEKO 3aBULLIEH PUCK OT HEBb3MOMKHOCT A3 MOCTHMAT MO CMETKUTE
Ha APYeCTBOTO MU3LAO MM YaCTUYHO MapUYHMUTE NOTOLM, Bb3HUKHAAWN B PE3YyATaT OT NoracsiBaHeTo
MM, KaKTO MU HEBb3MOXHOCTTa OT ypeXAaHeTo MM 4ypes3 MpuxBallaHe Ha HacpellHW B3emaHua U
3a4b/IKEHUA MeXay KOHTpareHTuTe n [lpy»ecTsoTo.

C5% O6E3LI,EHKa LpyxecTBoTO 06e3LI,EHFIBa BCUYKWN ABATOCPOYHUN B3EMAHUA NN TaKMBA Ha KOUTO UM
€ MU3TeKna AaBHOCTTa UaN He Ca 61nM noraceHu B CpoK. pnunHaTa 3a TOBa € 3HAYUTENHO MO —
BUCOKNA KpeauteH pPUCK U 3aHUXKEHUTE OYaKBaHMA 3a BXOo4AWUTE NapPUYHKM NOTOUMN OT Te3u
KOHTareHTu.

4.12.3. OueHABaHe No cnpaBeg/iMBa CTOMHOCT

PbKOBOACTBOTO M3MON3Ba TEXHMKM 3a OLEHABAHe Ha chnpaBeanMBaTa CTOMHOCT Ha ¢WHAHCOBU
MHCTPYMEHTM (MpW AIMNCa Ha KOTMPAHM LEHM Ha aKTMBEH nasap). Mpu npunaraHe Ha TEXHMKM 3a
oueHsABaHe PbKOBOACTBOTO M3MON3Ba B MaKCMMAa/Ha CTeneH MasapHM AaHHM M NPeAnosioXKeHus,
KOUTO MasapHUTE y4yacTHMUM BUxa Bb3NPUENU MPU OLEHABAHETO Ha AafeH WMHCTpymeHT. Korato
JIUNCBAT MPUIOKMMM Na3apHU AaHHW, PbKOBOACTBOTO M3MO/3Ba CBOATA Hail-gobpa oOLeHKa Ha
NPeAnoNOoKeHMATA, KOMTO 6UXa HanpaBWIM MNasapHUTE y4acTHMUW. Te3n OLEeHKM morat ga ce
pa3nnyaBaT OT AEUCTBUTENHUTE LEeHWU, KouTo Buxa buam onpegeneHu npu cnpasegnBa nasapHa
CAENKA MeXAy UHPOPMMPAHU U XKeNaewm CTPaHM B Kpas Ha OTYETHUA NEPUOA.
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5. Mpuxoau u pasxoamn ot onepaumum ¢ PUHAHCOBU aKTUBU
12.2025 12.2024
XWUN.NB. XWUN.NB.
MNeyanba oT Nnpoaarkba Ha PA 168 131
Mpuxoaun oT AMXBU 2275 1539
Mpuxoaun oT AUBNOEHTU - -
Mpuxoan ot onepaumm ¢ UHBECTULUUN 2443 1670
Pasxoau 3a nnxsu (2 561) (2 045)
3ary6a ot npogaxba Ha GA (6) (8)
Pa3xoaun oT onepauumn ¢ MHBECTULLUMU (2 567) (2 053)
Opyrn dprHaHCcoBM pa3xoau (53) (36)
Pe3synTart ot duHaHcoBa AeiMHOCT (140) (419)
6. Neuan6a/(3ary6a) otT o6e3ueHKa u neyanba oT npomaAHa B cnpasBeainBa CTOMHOCT, HETHO
12.2025 12.2024
XWUN.NB. XWUN.NB.
Mpu3HaBaHe Ha O4YaKBaHW KpeauTHU 3arybum Ha B3emaHus (298) (190)
cbrn. MC®0 9
Bb3cTaHOBABaHe Ha O4aKBaHWU KpeauTHU 3arybum Ha 121 184
B3emMaHuA
(3aryba)/Meuanba oT ouakBaHU KpeauTHU 3arybu (177) (6)
Meuyanba oT NpomMmsAHa B cnpaBen/iMBa CTOMHOCT Ha 2 860 1411
PMHaAHCOBUN MHCTPYMEHTH
3aryb6a oT npomsHa B cnpaBeA/iMBa CTOMHOCT Ha (41) (158)
GUHAHCOBU UHCTPYMEHTH
HeTHa neuan6a oT npomsaAHa B cnpaBeainBa CTOMHOCT 2 819 1253
obLlo 2642 1247
7. Opyr BceobxBaTeH aoxop,

Mpe3s nepuoga B [py)KeCTBOTO HAMA peanusupaH Apyr BCceobxBaTeH A0X04, KOWTO Aa OKaxke
BANAHME BbPXY COBCTBEHMA KanuTan.

8. Pa3xoau 3a BbHLUHU YCAYTU
12.2025 12.2024
XWUN.NB. XWUN.NB.
3aCcTpaxoBKU (84) (176)
Takca 6aHKa goBepeHuK (68) (58)

Haem (20) (25)
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C4eTOBOAHM M OOUTOPCKU YCAYTU (77) (24)
Takca KOH (1) (12)
Takca bBPb (14) (12)
Takca U v Cepsns PuHaHcosm MNasapwu (10) (12)
XoHopapu (142) -
Opyru (12) (37)
ObLLO (428) (353)
9. Pa3xopau 3a nepcoHan
12.2025 12.2024
XWUN.NB. XWUN.NB.
Pasxoau 3a 3annatu (50) (146)
Pasxoam 3a ocUrypuTenHn BHOCKU (12) (11)
ObLWO (62) (157)
10. Joxopa Ha eaHa akuuun
12.2025 12.2024
®durHAHCOB pe3ynTaT B JIeBa 1975011,70 271 568,99
CpegHo-npeTter/sieH 6poit akumm 5347 798 5347 798
Joxoa Ha egHa akuuA 0,37 0,05
11. MUHBecTULUMM B AbLLEpPHU NpeanpUATUA
HanmeHoBaHMe Ha 2025 r. 2024 r.
AblEPHOTO % Ha Bbpoii CroiHoCT % Ha Bpoi CroiiHOCT
APYKecTBo yyactmerto aKuum B XWN.NB. yyactuero aKumm B XWN.NB.
Umotn — C AL, 95,71 6886139 5896 95,71 6886139 5896
obLo 5896 5896

MNHBeCTULMUTE B AblLLEPHM NPEANPUATUSA Ca OTPA3EHU NO MeToda Ha cebecTorHocTTa. Mpes 2025 n 2024
r., ApyXecTBOTO He € MONYYMNo AUBUAEHTU. [Py)KECTBOTO HAMA YCNOBHM AHFAXXMMEHTU, CBBP3aHMU C

MHBECTNLMNUTE CU B AbLLEPHU NPEANPUATUA.

12. ObnroTpaiiHn matepuanHm n HematTepuaaHu aKTUBU
12.1. ObnroTpaiAiHM matepuasHu akTUBU
Komniotpu 1  CtonaHcKu O6uwo
obopyaBaHe  MHBeHTap
n apyrm
XWUN.NB. XWN.NB. XWUN.NB.
OT4yeTHa CTOHOCT
Canpo Kbm 1 aHyapu 2024 r. 4 1 5
Canpo Kbm 31 pekemspu 2024 r. 4 1 5
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AmopTtusaums

Canpo Kbm 1 aHyapwm 2024 r.

Canpo Kbvm 31 pekemspu 2024 r.
BanaHcoBa cTOMHOCT Kbm 31 gekemspu
2024 .

OTyeTHa CTOMHOCT
Canpo kbm 1 aHyapu 2025 .

Canpo Kbm 31 pekemBpu 2025 .

AmopTtusaums

Canpo Kbm 1 aHyapu 2025 .

Canpo kbm 31 pekemBpu 2025 r.
BanaHcoBa cTOMHOCT Kbm 31 gekemBpu
2025rr.

(4)

(1)

(5)

(4)

(1)

(5)

23

Komniotpu 1 CrtonaHckum Oo6uwo
obopyaBaHe  MHBeHTap
n apyru

XWn.ne. XWUA.NB. XWN.NB.

4 5

4 5

(4)

(1)

(5)

(4)

(1)

(5)

[py>ecTBOTO HAMa NOeTM 3aAb/IXKEHMA 33 3aKynyBaHe Ha AbATOTPANHU MaTePUaNHU aKTUBU KbM
Kpas Ha Tekywma u npeaxoaHuns nepuod. [py>KecTBoTo MMa 3a40BO/IMTE/IHM NPaBa BbPXY BCUUKM

CBOW ABATOTPANHN MaTePUaHN aKTUBMU.

12.2.

Canpo Kbm 1 aHyapu 2024 r.
Canpo kbvm 31 pekemBpu 2024 r.

AmopTtusauus
Cango kbm 1 aHyapu 2024 r.

Canpo Kbm 31 pekemspu 2024 r.

ObnroTpaiiHM HemaTepuaiHU aKTUBU

BbanaHcoBa cToMHOCT Kbm 31 gekemBpu 2024 r.

Canpo Kbm 1 aHyapu 2025 .
Canpo kvm 31 pekemBpu 2025 r.

AmopTtusauus
Cango kbm 1 aHyapu 2025 .
Canpo Kbm 31 gpekemBpu 2025 .

MporpamHu
XWUN.NB.

MporpamHu
XWUN.NB.
2

2

(2)

(2)
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BanaHcoBa cToMHOCT Kbm 31 gekemepu 2025 r. -

JpyKecTBOTO HAMa NOETU 3ab/IXKEHUA 33 3aKynyBaHe Ha Ab/AroTpalHM HeEMaTepUasHW aKTUBM KbM Kpas Ha
TEKYLLMA U NPeaxogHua nepuos. [pyKecTBoTo MMa 3a0BO/IMTE/IHU NPaBa BbPXY BCUYKM CBOM AbArOTpaiiHu
HemaTepuaaHN aKTUBM.

13. PUHAHCOBU aKTUBU
13.1. AbnarocpovyHu pUHAHCOBU aKTUBU

JpyrKecTBOTO NpUTEXKaBa KanuTasoBM MHCTPYMEHTU B APYIKECTBA, YUUTO aKLMKN HE Ce TbprysaT Ha nybmMyHa
$oHpoBa 6opca c 6anaHcoBa cTorHOCT 128 xma.ne. (31.12.2024 r.: 128 xun.nB.), KOUTO ca KnacupuumpaHm
KaTo PUHAHCOBKM aKTUBKM MO CnpaBesIMBa CTOMHOCT B nevyanbaTta uam 3arybata. [pyKecTBOTO He e NoyyYnao
OVMBUAEHTU OT Te3n nHsectuumnm npes 2025r. n 2024 r.

13.2. KpaTKocpouyHu pUHAHCOBU aKTUBU
KpaTkocpouHute ¢PpUHAHCOBM aKTMBU Ha [pyKecTBOTO BKAOYBAT GMHAHCOBM aKTUBM MO CrpaBeavBa

CTOMHOCT npes nedyanbata n 3ary6aTa, KaKTO csieaBa:

31.12.2025 31.12.2024
Xun. ne. Xun. ne.

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

bopcoBu KanntanoBm MHCTPYMEHTH 24783 24 368
[anose B AorosopHu GpoHaose 509 8 889
obLo 25 292 33 257

KpaTKoCcpoyHUTe ¢GUHAHCOBM aKTMBM Ca OLIEHEeHM NO chnpaseanuBa CTOMHOCT, onpedeneHa Ha 6asata Ha
60pCcoBUTE KOTUPOBKM KbM JaTaTa Ha GUHAHCOBMA OTYET KbAETO € MPUNOKMMO, a 3a Te3n 6e3 aKTueeH nasap
CTOMHOCTTA € onpeaeneHa Ha 6a3a Ha OLLEHKA Ha He3aBUCMM OLEeHMTe/N, onpejesneHa KbM JataTa Ha
¢duHaHcoBMA oTyeT. lNeyanbute M 3arybute ca nNpu3HaTM B OT4YeTa 3a neyanbaTta MM 3arybata U Apyrus
BceobxBaTeH A0xo4 Ha peg, ,,MNeuanbu / (3arybu) ot o6esueHkn, HeTHO” .

KpaTKoCpoUHM dlechosm aKTuBn npe3 npeacraBeHnUTe OT4HETHU Nepunoanm BKAKOYBAT PaA3/IUYHU
MHBECTULUUNUN, KOUTO HEe OTroBapAT Ha 6busHec moaena 3a C'b6l/lpaHe Ha AOroBOpHWUTE NapuU4vHM notToun, naun
[pyXKecTBOTO e pelwnno ga n3non3sa Bb3MOXKHOCTTA Aa Knacmdmu,mpa Te€3UN aKTUBU KaTO TaKMBa.

31.12.2025 31.12.2024

XWUN.NB. XWUN.NB.

MHBECTULMK B aKLUN N ganose 14 846 20 261
AKUMUN, 32/103KEHU NO PENO CAENKMU 10 446 12 996
ObLO 25 292 33 257

YCNnoBHUTE aKTUBU / Nnacnsn BbB BPb3Ka C KPAaTKOCPOYHUTE d)VIHaHCOBVI adKTUBU Ca NOKa3aHW B NOACHeHWue
24,
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14. TbproBcKu n Apyru B3emaHua

AbNArocpoyHn s3emaHmA
B3emaHuA no goroBopwm 3a uecua
3aemun

O6wW,0 ABATOCPOUHU B3eMaHUA
KpaTKocpouyHu B3emaHuA
B3emaHuA no gorosBopwm 3a uecua
B3emaHuA OT KAMEHTU NO NOKyMnKa Ha ®A
MpegocTtaBeHU aBaHCH
B3emaHuA No peno caenku
3aemu

Opyrn BzemaHusa

O6LW,0 KPaTKOCPOUYHU B3eMaHuUsA
ObLO

25

31.12.2025 31.12.2024
Xun.ne. Xun.ns.
1300 5176
1300 5176

6 549 8010
5263 1263
3262 -

- 710

8794 6 547
20 21

23 888 16 551
25188 21727

HeTHata 6anaHcoBa CTOMHOCT Ha TbpProBCkKUTE U Apyrn B3eMaHUA Ce nNnpuema 3a pPasyMHa

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

BCUYKM THProBCKM U ApYyru GUHAHCOBM B3eMaHUA Ha [lpy»KecTBOTO ca nperiegaHn OTHOCHO HaCTbMWAN
CbOUTUA Ha HeusMb/HEeHWE, a 33 BCUYKM TbProBCKM B3EMaHMA € MPUIOMKEH OMPOCTEH NoAXo4 3a

onpeaensHe Ha O4aKBaHUTE KPeauUTHU 3arybu KbM Kpas Ha neproaa.

HsaKoun Tbprosckn 1 gpyrv B3emaHua ca 6unm obesueHeHM U cboTBETHaTa obe3LeHKa B pasmep Ha 57
xun. nB. (2024 r.: 190 xun. nB.) e Npu3HaTa B OTYeTa 3a NevyanbaTa uau 3arybarta u apyrvua BceobxsaTeH
Aoxopa Ha peg, ,Mevanbu / (3arybu) ot obesueHKa 1 neyanba oT NpoMaAHa B cnpasBea/iMBaTa CTOMHOCT,
HeTHO”. M3MeHeHMEeTo B pasMepa Ha KOPEKTUBA 3a OYaKBaHM KpeauTHW 3arybu Ha TbproBckuTe U

LPYTV B3eMaHWA MoKe Aa 6bae NpeAcTaBeHo No CAeHUA HAuMH :

Canpgo Kbm 1 aHyapu

KopeKTunB 3a 04aKBaHW KpeauUTHU 3arybu
Bb3cTaHOBABAHe Ha 3aryba oT obesLeHKa
Canpgo Kbm Kpas Ha nepuoga

15. MapuyHu cpepcrsBa

MapuyHuM cpeacTea B 6poit
MapuyHM cpeacTBa B pa3nialaTesHU CMETKM
Mapu4HM cpeacTBa MO CPOYHU AENO3UTU

OBLLO

31.12.2025 31.12.2024
XUAN. NB. XUnN. nB.
(593) (583)

(298) (190)

121 184

(770) (593)
31.12.2025 31.12.2024
XUN.NnB. XUN.NnB.
3 3

98 155

1 1

102 159
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Lpy>XectBoTO € M3BbPLWINMIO OLEHKA Ha OYaKBaHUTE KpPeauTHW 3arybu Bbpxy MNapuyHM CPeacTBa M MapuyHM
eKkBMBaneHTU. OueHeHaTa CTOWMHOCT e B pa3mep nog 0.1% oT bpyTHaTa CTOMHOCT Ha NapuyHUTE CPeacTBa,
[Aeno3npaHn BbB GUHAHCOBU MHCTUTYLMM, NOPaAM KOETO € OnpeaesieHa KaTo HeCbLECTBEHa M He € HauMC/ieHa BbB

¢dVHaHcoBUTE OTYETU Ha [lpy»KecTBOTO.
16. CobcTBeH KanuTtan

16.1. AKUMOHepeH KanuTtan

AKUMOHEPHMAT Kanutan e npeactaBeH MO HOMMHA/IHA CTOMHOCT M CbOTBETCTBA Ha aKTyasHata my
cbaebHa pernctpauma. Kbm Hayanoto Ha 2018 r. KanutansT Ha "CeBepKoon-Mbomsa Xonauur" Al e 5 347
798 neBa, pasnpesaeseH B 2 673 899 6posa NOMMEHHM aKLMM C HOMUHAJIHA CTOMHOCT 2 /ieBa 3a BcAKa. Ha
18 centemspu 2018 r., ca emuTMpaHu 2 673 899 6p. HOBM OOUKHOBEHU, MOMMEHHM, BE3HANMUYHM aKUUM C
npaBo Ha riac ¢ HomunHan 2,00 nB. U eMUCUOHHa cToliHocT 4,00 nB., B pe3yaTaT Ha KOeTo KanuTanbT Ha
OpyxecTBoTo e yBenndyeH Ha 10 695 596,00 nB., pasnpeaeneH B 5 347 798 6p. akymm ¢ HomuHan 2,00 nB..

BCAKa.
MpomsaHaTa B 6poA Ha M3aaAeHUTe aKLMK e NpeAcTaBeHa KaKTo cnesBa:
31.12.2025

Bpoit akuumn

Bpoit M3paaeHn U HaMbAHO NAATEHU aKLMK:

31.12.2024
Bpo# aKuum

B HayanoTto Ha rogmnHaTta 5347798 5347798
Emuncma Ha akumu - -
Bpoit u3gafgeHn n HanbAHO NAATEHM aKLMK 5347 798 5347 798
06w, 6poit aKuUM Kbm Kpasd Ha nepuoga 5347 798 5347 798

CNUCBHKBT HAa OCHOBHUTE aKUMOHepu Ha [pyXKecTBOTO e NpeCcTaBeH, KaKTo ceaBa:

31 pekemspu 31 pekemspu 31 pekemspu

31 pekemBpu

2025 2025 2024 2024
Bpo# akuum % Bpoi akuumn %
3em MuBecT EOO/, 983433 18,39 983 433 18,39
YMN® Cornacue 301 000 5,83 - -
CeneHa Xonguur Al 801 460 14,99 801 460 14,99
Opyru dusmyecku n 3261905 59,79 3 562 905 66,62
ropua. avua nog, 5%
5347 798 100 5347 798 100
16.2. Pesepsu
31.12.2025 31.12.2024
XWUN.NB. XWUN.NB.
Pe3epB oT emncKHA Ha aKkumm 5348 5348
3aKOHOBM pe3epBu 995 995
PesepB oT nocneasalin oueHKN 154 154
Lpyrn pesepsu 636 636
OBLLO 7133 7133
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17. AKTMBM M NACUBU NO OTCPOYEHU AAHDBLUMU

MpusHaTtu B neyanbara

OTCcpoyeHU AaHDbYHM NAcuBU (aKTUBM) 1.1.2024 31.12.2024
unu 3arybara

XWUN.NB. XWUN.NB. XWUN.NB.
MpeoueHKa Ha GPMHAHCOBM aKTUBM 786 161 786
Ob6e3ueHKa Ha GMHAHCOBU aKTUBMU (152) (16) (172)
Ob6e3ueHKa Ha B3eMaHus (80) (19) (60)
JdaHbyHM 3arybu (125) (79) (204)

429 47 476
Mpn3HaTH KaTo:
OTCpoYEHU AaHBUYHUN aKTUBU (357) (366)
OTCcpoyeHn AaHbYHM NacuBmU 786 795
HeTHO oTCcpoueHun AaHbYHK nacueun/(akTuem) 429 429
OTCcpoueHU AaHDbUYHU NacuBm (aKTUBMK) 1.1.2023 Mpusnaty B neyanbara 31.12.2023
unm 3arybara

XWUN.NB. XWUN.NB.
MpeoueHKa Ha GPMHAHCOBM aKTUBM 599 187 786
Obe3ueHKa Ha GMHAHCOBU aKTUBMU (139) (23) (152)
Obe3LeHKa Ha B3eMaHus (69) (11) (80)
JaHb4yHM 3aryou (125) - (125)

266 163 429

Mpn3sHaTh KaTo:
OTCpoYeHU JaHBYHU aKTUBM (333) (24) (357)
OTCpoYeHn faHBYHU NACUBKU 599 187 786
HeTHO oTcpoueHn aaHbuHK nacusu/(akTuem) 266 163 429

18. Pa3xoau 3a AaHbLUM BbPXY A0oXoAa

Pasxoaute 3a TeKywMm JaHbUM U OTCPOYEHUTE [aHbUM Ca M3YUC/IEHM Ha 6asa 3aKOHOBO
onpegeneHarta CTaBka OT 10% cbrnacHo 3akoHa 3a KOpnNopatTnBHOTO NOA40XO0AHO obnaraHe. B
Ta6m4u,aTa no-gony e npeacraBeHo obAcHeHue 3a Ed)EKTVIBHaTa AaHbYHa CTaBKa:

2024 2023

XUn.ns Xun.ne

Meuan6a/(3aryba) 3a nepuoga npeam AaHbuM 318 1750

[aHbyHa cTaBKa 10% 10%

OuaKBaH pa3xop, 3a gaHbLU BbpXy A0X0A4a (-) (175)

YBenunyeHua Ha pUHAHCOBUA Pe3yNTaT 3a JaHbYHU LLen (509) (42)

HamaneHua Ha dUHAHCOBMA pe3ynTaT 3a AaHbYHU LLeu 1618 209
Pa3xopg/(npuxoa) 3a AaHbLM BbPXY A40X0A3, B T.U.:

Pa3xopa 3a TekyLy, AaHbK - 8

Pa3xo/, 3a OTCPOUEH JaHbK (46) (163)
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19. 3aab/mKeHusa No 06urauMoHeH 3aem

Ha 12.07.2018 r. OpykectBoTOo M3gasa obaurauma c ISIN kog BG2100008189 - 2 0000 6p. ¢ HOMMWHAMAHA
croHoct 1 000 nB./6p. O6wma pasmep Ha obauraumoHHMA 3aem e 20 000 000 (asageceT mMwuavoHa) fB.
O6nuraymmTte ca 06MKHOBEHMU, 6e3HANUYHKM, NOMMEHHU K 0b6e3nedeHn. OBAUrauMOHHUA 3aem e obe3neyeH cbe
3aCTpaxoBKa C MOKpUTME B pa3mepa Ha rfaBHMUATA M AUMXBUTE 33 LeNnA nepuos Ha 3aema. pynaTa Ha
Cesepkoon — 'bm3a XonguHr ALl e noena aHra*kKMMeHT 3a CMa3BaHe Ha ciegHuTe GUHAHCOBU KoedULMEHTH Ha
KOHCONAMPAHO HUBO :

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

O6/MrauMOHHMAT 3aeM € C NAAEK Ha JIMXBEHUTE MJAWAHUA Ha 6 MeceyeH nepuog, cumtaHo ot 12.07.2018 r.,
KaTo NocnegHoOTO NMXBEHO NaallaHe e ¢ nagex 12.07.2026 r. MNageknute Ha rnaBHMYHUTE NJ1alWaHUA 3anoyBaT
oT 12.01.2022 r., OTHOBO Ha 6 MeceyeH Nepuog KaTo NOCNefHOTO NJalaHe cnejBa Aa 6bae HanpaBeHO Ha
12.07.2026 r. Npe3 nepuoga €a HAYUCIEHM PA3XOAM 3a JIMXBM NO OOAMraLMOHHMA 3aemM B pasmep Ha 675
xun.ne. (31.12.2024 r. — 457 xun.ns.).

CpeacTBaTa OoT 06/MrauMoHHaTa eMmncKa ca nsnonssaHu ot ,,Cesepkoon — Mmsa XonguHr” ALl 3a npuaobusaHe
Ha [JAN0BM y4vyacTMA B [AbLEPHU W aCOUMUPAHW MPeAnpuATUA, CTPYKTYpupaHe Ha AusepcuduumpaH
WMHBECTULMOHEH nopTdeinn oT GUHAHCOBM WHCTPYMEHTHU, npugobuBaHe Ha B3eMaHWA, WMHBECTUMLMM Ha
napuyHUTE, KanMTajo0BMUTE U CTOKOBWUTE Masapu, BK/. MHBECTULMM B BOPCOBO TbpryBaHW CTOKU U NPOM3BOAHM
[epUBaTUBHU MHCTPYMEHTU.

Ha 26.06.2024 r. Opy»xkectBoTo mM3gaBa obaurauma c ISIN Kog BG2100030241 - 26 000 6p. c HOMMHaAAHA
croHoct 1 000 nB./6p. O6wma pasmep Ha obauraumoHHMA 3aem e 26 000 000 (asageceT mMuavoHa) fB.
Ob6auraummte ca 0bUKHoBEHU, 6e3HaNNYHK, NOMMEHHN N obe3nedeHn. OBAMraLMOHHUA 3aem e obe3neyeH cbe
3aCTpaxoBKa C NOKPUTUE B pa3mepa Ha raBHMLATa U INXBUTE 3a Le/InA Nepuos Ha 3aema.

O61MrauMOHHMAT 3aeM e C NadeK Ha IMXBEHUTE NAalaHnAa Ha 6 MmecedyeH nepuoa, cunTaHo oT 26.06.2024 r.,
KaTo NocneaHoOTO NIMXBEHO NallaHe e ¢ nagex 26.06.2032 r. Mageknute Ha rnaBHMYHUTE N/alWaHUA 3anoyBaTt
oT 26.12.2027 r., OTHOBO Ha 6 MeceyeH nNepuog KaTo NOCNeAHOTO NJalaHe cregBa Aa bbae HanpaBeHO Ha
26.06.2032 r. MNpe3 neproaa ca HauyUCNEHN Pasxoau 3a NMXBU NO 06AMraLMOHHMUA 3aem B pa3mep Ha 1 162
XWA.NB. 3a4b/IKEHMATA 33 IMXBU KbM 0bnraumoHepuTe Kbm 31.12.2025 r. ca B pasmep Ha 676 xun.ns.

CpeactBaTa OT 06/1MrauMOHHATa eMUCKUs ca U3nos3BaHu oT ,CeBepkoon — Mm3sa XonguHr” ALl, CTpyKTypupaHe
Ha guBepcudUUMpPaH MHBECTUUMOHEH nopTdenn oT GUHAHCOBU WMHCTPYMEHTU, NpuMAobMBaHe Ha B3emaHus,
WMHBECTULMKN HA NAPUYHUTE, KanNUTaNOBUTE N CTOKOBUTE Na3apu, BK/. UHBECTULIMN B HOPCOBO TbpryBaHW CTOKM
W NPOU3BOAHU AEPUBATUBHU UHCTPYMEHTH.

Ha 15.12.2025 r. OpyskectBoTo u3gaea obaurauma c ISIN kog BG2100044259 - 7 000 6p. ¢ HOMMHAAHA
ctoiHocT 1 000 aBpo/6p. O6wWMA pasmep Ha obauraumoHHus 3aem e 7 000 000 (cegem MWAMOHA) eBpo.
O6nvraymuTe ca 06MKHOBEHM, 6€3HAIMYHM, NOUMEHHN N 06e3nedeHn. ObANTraLMOHHUA 3aem e obe3neyeH CbC
3acTpaxoBKa C NOKpMTUE B pa3mepa Ha rlaBHuLaTa U INXBUTE 3a Lena Nepuos Ha 3aema.
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O6AUTaLUMOHHUAT 3aeM € C MadeX Ha NMXBEeHUTE NaawaHua Ha 6 mecedyeH nepuog, cumtaHo ot 15.12.2025 r.,
KaToO NOCNeaHOTO IMXBEHO NaalwaHe e ¢ nagex 26.06.2032 r. Magerknte Ha raBHUYHUTE NAALLaHUA 3anoysaT
oT 15.06.2029 r., OTHOBO Ha 6 MeceyeH nepuog KaTo NOCNeAHOTO NJalaHe cnegBa Aa b6bae HanpaBeHO Ha
15.12.2033 r. Mpe3 nepmnoaa ca HAYNCNEHM PA3XOAM 3a JIMXBU NO 06/IMraUMOHHMA 3aeM B pasmep Ha 20 xun.ne..
3agb/KeHUsTa 3a IMXBU KbM 0baunraumoHepumTe Kbm 31.12.2025 r. ca B pasmep Ha 20 xun.nB..

31.12.2025 31.12.2024
XWUN.NB. XWUN.NB.
AbarocpoyHa 4yact no 06aMrauMoHHU 3aemu
FnaBHMUM MO 06MTrAaLMOHHN 3aeMHU 37091 30000
06wWo AbArOCPOYHA YaCT 37 091 30 000
KpaTtKkocpouHa yact no o6auraymoHeH 3aem
FnaBHMUA No ob6anrauMoOHEH 3aem - 4 000
JlnxBu no ob6AnraumMoHeH 3aem 3296 206
06,0 KPaTKOCPOUHa YacT 3296 4 206
obWwo 40 387 34 206

ObnrocpoyHnTe CTpaTerMyecky MNaHOBE Ca HACOYEHW KbM AOMHAMMYHO M edEeKTUBHO Yynpas/ieHuWe Ha
XO/NIAMHIOBaTa CTPYKTYPa M MHBECTUUMUTE Ha [pyKecTBOTO ¢ Len GopmupaHe Ha pasHOObpasHU U3TOYHMLM Ha
[OXO4HOCT.

20. 3aemu

31.12.2025 31.12.2024

XWUN.NB. XWUN.NB.

AbArocpoyHu 3aab/mKeHnsa
MNMony4yeHU AbATOCPOYHU BaHKOBU 3aeMM 3420 4 980
06,0 ABATOCPOUHU 3a4bIKEHUA 3420 4980
KpaTKocpouHa yact no 6aHKoOB 3aem
FnaBHMLUA No 6aHKOB 3aem 1560 1560
KpaTKocpouHu 3aabnKeHuA
3aabaxKeHna no Peno caenkn 6443 8921
Apyru - -
06,0 KPaTKOCPOUYHU 3a4b/MKEHUA 8 003 10481
060 3agbaKeHuUa 11423 15 461

Peno caenkute (caenku 3a 06paTHO M3KynyBaHe Ha aKLMM) Ca KPAaTKOCPOUYHWU B CPOK Mexay 3 1 6
meceua. M3non3eaHUA NUXBEH MPOLEHT € NasapeH, Npu Inxea B pasmep mexay 4,5% n 5% 3a 2025 .
KaTo ob6e3neyeHne No Te3n CAe/KU, APYKECTBOTO € 3a10KN10 CBOU PUHAHCOBM aKTUBM.

Ha 16.12.2022 r. [py*KecTBOTO CK/AKOYBA [OroBOp 3a 3aeM 3a cymata ot 8 100 xmn.ns. npu
NPOMeH/IMBA roguliHa nuMxBa GopmupaHa oOT npomeHans ba3osB nmxeBeH npoueHT B BGN natoc
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AorosBopeHa HagabaBKa 3a KpeanuTeH puck B pasmep Ha 0,5 ( Hyna uano 1 net) nyHKTa. Mpu cKntoyBaHe
Ha HacTosAwMsA AoroBop o6LLO AOroBOPEHWUS JIMXBEH MPOLEHT MO KpeauTa € B pasmep Ha 3 %.
Nlnxsata ce mnsuncnasa Ha 6asa 365/360 aHW. Hauncnasa ce exemeceyHo. MMaBHUYHO MNAaallaHe C
rpatuceH nepuog u 3ano4dsa ot 2024 r., 58 paBHM mMece4YyHU BHOCKM BHOCKUTE. BaHKOBMAT 3aem e
obesneyeH 3acTpaxoBKa ,PuHaHcoB Puck” B pasamep Ha 8 100 xun.ne. CPoKbT Ha A0roBopa e Ao
28.12.2028 .

21. MNacuBwm, Bb3HMKBaALLM OT PUHAHCOBATA AEMHOCT HA [py)XecTBOTO

TabnnuaTta no-4ony npeactaBA MNPOMEHUTE B 3a4b/KeHuATa Ha [pyKecTBOTO, KOMTO Bb3HMKBAT OT
duHaHCcoBaTa My AEWHOCT, BKAOYMUTENHO MapUYHUTE U HemapuyHUTe npomeHu. acuBu, Bb3HMKBALLM OT
¢duMHaHCcoBaTa AEMHOCT ca Te3M 3a KOWUTO MapuyHM noToum ca 6uam, nam 6baewm napnyHU notoumn we 6baar,
KNacMpUUMpPaHM B OTYETA 3@ MAPMYHKM NOTOLM Ha [Jpy>KeCTBOTO KaTo NapuyHKM NoToum oT $pnHaHCOBa AEMHOCT.

2024 MNapuyHu usmeHeuna  [pyru usmeHeHma* 2025

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

Ob6nuraumoHeH 3aem 34 206 4324 1857 40 387

Opyrv 3aemu 8921 (2904) 426 6 443

BaHKOB 3aem 6 540 (1 560) - 4980

3a4b/1KEHNA KbM CBbP3aHU 7 (67) 67 7
aua

Oo6uwo 49 674 (207) 2350 51817

* Ll,perTe U3MEHEHUNA BKIKOYBAT HAYUCNEHUNA Ha NTUXBMWY, npo,u,a>K6a Ha B3eéMaHWUA U NOoJly4eHu Cymun no
A0roBopw 3a 3aem.

22. THproBCKU U ApYru 3aabXKeHnsa

31.12.2025 31.12.2024

XWUN.NB. XWUN.NB.

3agbmKeHnAa No NOKynkm Ha dU 467 467
3aab/IXKEeHMA KbM A0CTaBUYMNLM - 1
JaHbuyHU 3a0b/1KeHnA 2 1
Apyru 3 7
(011110 472 476

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLWHNUTE TbProBCKN U APYIrX 3a4b1XKEHNA Ce NPUEMA 33 Pa3yMHa
HpM6}1M3MTeI1Ha OUEeHKa Ha cnpaseasinBata UM CTOMHOCT.

23. Csbp3aHu npeanpuaTUA

Cebp3aHuTe nmnua 3a "Cesepkoon-fomsa Xonamur" AL ca ablwepHute my apyxecrsa "Umotn-C" AL n "Yctpem
Xonamur" AL (npe3 ,Mmotn — C“ Al). CBbP3aHM ML Ca U YeHOBETe Ha CbBeTa Ha AupeKTopute. CBbp3aHu
MLA ca M npuTerkasalmTe Hag 20 % OT KanuTana Ha APYKecTBOTO — A0 AaTaTa A0 KOATO Te3u /uua ca
npuTexkasanu Hag 20% ot KanuTana Ha [py»KecTBoTo.

[pyXecTBOTO OTYMTa KaTO B3eMaHMsA OT CBbP3aHW /MLA Pas3yeTuTe CUM MO NPeAOCTaBEHU 3aeMM, JIMXBM,
AVBUAEHTU M Bb3HArpaXAeHus rno A0rosopw 3a yrnpasaeHue ¢ AblepHUTE M acouMupaHnTe npeanpuatus. AKo
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He e M3PMYHO YNOMEHATO, TPAH3aKLMUTE CbC CBBP3aHN /INLA He Ca U3BBPLLBAHM NPU CNELNANTHM YCIOBUA U He
ca NpefoCTaBAHN MW NOJIYy4aBaHU HUKAKBM rapaHLun.

23.1. CAenKkun cbec cBbp3aHu aMua

2025 2024
XWN.nB. XWN.nB.
ClenKu c OvwepHU npednpuamus

BsemaHua

MpeaocTaBeHn 3aemu 7 897 (10900)
Bb3cTaHOBEHU 3aemu - 5503
HauuncneHn nmxeu No 3aemm n B3emMaHuA 1235 802
MnaTeHn NMXBU MO 3aEMU N B3EMAHUSA (379) (174)
Ob6e3ueHKa npuxoan/pasxoam (176) (328)
O60poTu npes nepuoaa 8577 5097

2025 2024
XWUN.NB. XUn.ne.
ClenKu c OvwepHU npednpusmus

3a0baxceHus

HauncneHn anxem no 3aemum u AOroBopwm 3a Lecus - -
MnaTeHn NMXBM NO 3aeMu U JOTOBOPU 33 Lecusa - -
MpoaafeHo 3aab/KeHUE, CbrIacHO yBeAOMIEHUE - -
MpuxBaHaTV AMXBU NO CNOpPa3ymeHue

MNonyyeHu 3aemu

MpoaafeHo 3aab/KeHWE, CbrIacCHO yBeAOMIEHUE

MNoraceHn 3aemun

Haem Ha oduc 17 19

MoraceHu 3a4b/AKeHMA 32 HaEM (12) (14)
O6o0poTH npes3 nepuoga 5 5

COenku ¢ acoyuupaHu npeodnpuamus

BzemaHusa

OTnucaHn B3eMaHuA - -
BbpHaTh 06e3ueHKK - -
060pOTH KbM Kpas Ha roauHaTta - -

COe KU C K408 yrnpasneHCcKU nepcoHan

YnpaBneHCKM AOroBOpU - Bb3HArpaxaeHms 39 39
M3nnaTeHn Bb3HaArpaxaeHusa no ynpasaeHcKu (37) (37)
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Aorosopu
0O60poTH KbM Kpas Ha nepuoga 2 2
23.2. Pa3syeTn cbC CBbpP3aHU LA

Kbm 31 nekemspu [Jpy*KECTBOTO MMa B3EMAHMA N 3a4b/IKEHMA OT KbM CBbP3aHM INLA, KAKTO cesBa:

31.12.2025 31.12.2024
XUN.NB. XUN.NB

TeKyLliM B3eMaHunA OT :
AbliepHu NnpeanpuATUA, B T.U.: 10526 8687
B3semaHuA no ooroeBopu 3a 3aem 10526 8687
AcouuupaHu npeanpuATUA, B T.4.: 14125 7 381
B3emaHnA No OroBopu 3a 3aem 14 125
O6u,0 B3eMaHMA OT CBbP3aHU AnLa 24 651 16 068
TeKyLwiM 334 b/IKEHUA KBM :
AblepHu npeanpuATUA, B T.4.: 5 5
3agbnXKeHna no A4OroBop 3a 3aem - -
3aabaxeHna no pakTypu 3a Haem 5 5
3aabaXKeHUA KbM KAOYOB YNPaBAEHCKU NepcoHan 2 2
HeunsnnateHn Bb3Harpa*kaeHuaA 2 2
0610 3aAbAKEHUA KbM CBbP3aHM MLA 7 7

BCMUYKK B3eMaHMA U 3a4b/KEHMA KbM CBbp3aHM NMUA Ca TeKylWwM U cnegsa Aa 61:,an ypeaeHu B pamkute Ha 1
roguvHa. BsemaHumATa OT CBbP3aHU LA He ca obesneyeHu.

M3meHeHMeTO B pa3smepa Ha KOPeKTMBA 3a OYaKBaHW KpeAWTHM 3arybu Ha TbProBCKUTE B3emMaHWUA MOXe fa bbae
npeAcTaBeHo Mo CAeAHUA HaYNH:
31.12.2025 31.12.2024

Xun. nB. Xun. nB.

Canpgo Kbm 1 siHyapu (327) (208)

KopeKTnB 3a o4aKkBaHU KpeauTHU 3arybu (176) (119)

Bb3cTaHOBABaHe Ha 3aryba oT obesLeHKa - -

Cango Kbm Kpas Ha nepuoaa (503) (327)
24, be3HannuHU caenku

LpyKecTBoTO He e n3BbpLuBano 6e3HaIMUYHK COENKUN Npe3 pa3rnexXaaHna n Tekywmna nopumos

25. YCNOBHM aKTUBU U YCZIOBHU NAacUBU
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[py»KecTBOTO NpuUTEXKaBa ClegHUTE YCAOBHM aKTMBU U NACUBM

YcnosHu AKTUBMU

HomuHan no ueampaHu B3emaHus

MNpegoctaBeHn PUHAHCOBM aKTUMBKM 3a 0BpPaTHO WM3KyMyBaHe Mo
[0roBOpPY 3a peno

YcnosHu nacusu

MonyyeHn PUHAHCOBM aKTMBM, MoAJexKalWM Ha obpaTHO
M3KynyBaHe No AOroBOpM 3a peno

26. Kareropuu ¢puHaHCOBM aKTUBU U NACUBU

2025
Xun.ne

3151
727

33

2024
xun.ne

9026
727

710

BanaHCcoBWTE CTOMHOCTU Ha GUHAHCOBUTE aKTMBM M NAcMBM Ha [JpyKecTBOTo MoraT Aa 6b4aT npeacTaBeHu

B cheaHuUTe KaTteropumun:

®dUHAHCOBM aKTUBMU

TbproBCcKkM 1 Apyr1 B3eMaHuA
B3emaHua oT cBbpP3aHM nLA
®PUHAHCOBW MHCTPYMEHTM
Mapu 1 NapuyHM eKBUBAIEHTH

®dHHAHCOBM NacMBU

MonyyeHn AbArOCPOYHM 3aeMMU
3a4b/1KEHNA KbM CBbP3aHM A1LLa
TbProBCKU U APYrY 3a4b/IKEHUA
3aemun

31.12.2025 31.12.2024
Xun.ne. XUn.nBe.

23 888 21727

24 651 16 068
25292 33 257

102 159

73 933 71211
31.12.2025 31.12.2024
Xun.ne. Xun.ns.
40511 34 980

7 7

472 476

11 299 18 893
52289 54 356

Buxte MosicHeHue 4.4 3a uHGOpMaUMA OTHOCHO CYETOBOAHATA MNOJIMTMKA 3@ BCAKA KaTeropus
dUHAHCOBU MHCTPYyMeHTU. MeToauTe, M3N0/3BaHM 3a OLEHKAa Ha CrpaBea/iMBMTE CTOMHOCTM Ha
OUHAHCOBM aKTUBM M NACMBM, OTYMTAHW MO CNpaBesIMBa CTOMHOCT, Ca ONUCAHW B MOACHeHWe 28.
OnucaHMe Ha NOMMTUKATA M LLenuTe 3a yrnpasaeHne Ha pUcKa Ha [pyKecTBOTO OTHOCHO GMHAHCOBUTE

MHCTPYMEHTHK e npeacTaBeHo B [MoAcHeHune 27.

27. PucKose, cBbp3aHu ¢ pUHAHCOBUTE MHCTPYMEHTH

Llenu 1 NoAMTUKA HA PHKOBOACTBOTO MO OTHOLUEHUE YNPaB/ieHUE Ha PUCKa

,D,DY)'KECTBOTO € WM3/10X)KEHO Ha pPa3/iM4Hn BMAOBE PUCKOBE NO OTHOLWIEHWME Ha d)VIHaHCOBI/ITe cn
UHCTPYMEHTHU. 3a noseue MHd)OpMaLI,Mﬂ OTHOCHO d)MHaHCOBMTe dKTUBU U MaCUBU MO KaTEropuUn Ha
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OpyxecTBoTO BUKTe MosicHeHWe 26. Hail-3HauMmnTe PUHAHCOBM PUCKOBE, Ha KOUTO € WM3/N0MKEHO
[py*KecTBOTO ca NasapeH PUCK, KPeAUTEH PUCK U IMKBUAEH PUCK.

YnpaBneHueTo Ha puUcKa Ha [py)KecTBOTO Ce OCbLLECTBABA OT LLEHTpasHaTa agMMHWUCTPAUMA Ha
[py*ecTBOTO B CbTPYAHMYECTBO CbC CbBeTa Ha AMpeKTopuTe. MpUopUTET Ha PHLKOBOACTBOTO € A3
OCUTYPU KPATKOCPOYHWUTE U CPEAHO CPOYHM MAPWMYHM MOTOLM, KaTo Hamaau M3NaraHeTo CU Ha
¢$MHaHCcoBM Nasapu.

,D,DY)KECTBOTO He Cé 3aHMaBa aKTUBHO C TbPryBaHETO Ha d)VIHaHCOBVI dKTUBU 3a CNEKY/AaTUBHU UENN,
HUTO NbK n3gasa onunn.

Han-cbuectBeHMTe GMHAHCOBU PUCKOBE, Ha KOMTO € U3/1I0XKEHO [ py*KecTBoTo, ca onncaHu no-gony.
27.1. AHanus Ha KpeaUTHUA PUCK
M3naraHeTo Ha [py*KecTBOTO Ha KpeaUTEH PUCK € OrpaHMYEeHO A0 pa3mepa Ha banaHcoBaTa CTOMHOCT

Ha PUHAHCOBUTE aKTUBM, MPMU3HATU B KPas Ha OTYETHMA NEPUO, KaKTO € NMOCoYeHO Nno-Aoy:

31.12.2025 31.12.2024

XWUN.NB. XWUN.NB.
Fpynu ¢puHAHCOBM aKTUBU — 6aNaHCOBU CTOMHOCTM:
TbproBCKM U gpyrM B3eMaHumA 23 888 21727
B3emaHuna OT cBbp3aHM AnLa 24 651 16 068
@PUHAHCOBU MHCTPYMEHTH 25292 33 257
Mapu 1 NapuyHM eKBUBaANEHTH 102 159
73933 71211

KpeauTHUAT PUCK OTHOCHO Mapwu M MapuWyHW EKBUBANEHTW C€ CYMTA 33 HECDHLLECTBEH, Tbil KaTto
KOHTpareHTuTe ca 6aHKK ¢ Jo6pa penyTaumsa U BUCOKA BbHLUHA OLeHKa Ha KpeaAUTHUA PEVTUHT.

3a TbproBckn u apyrn B3emaHua [lpy*KecTBOTO M3MNO/3Ba OMPOCTEH MNOAXO4 MPU OTYMTAHETO Ha
TbProBCKUTE U APYrY B3EMaHMA, KAaKTO U Ha aKTMBWUTE MO AOroBOp M Npu3HaBea 3aryba oT obesueHkKa
KaTo OYaKBaHM KpeauTHM 3arybu 3a uenma cpoK. Te npeacTaBAABaT OYaKBaHUAT HeJOCTUT B
[OOTrOBOPHUTE NMAPUYHM MOTOLM, KAaTo C€ MMa NpeaBuns Bb3MOMKHOCTTA 32 HEU3MbJ/IHEHNE BbB BCEKM
MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. [l py»KeCcTBOTO M3N0A3Ba CBOA HATPYNaH OMUT, BbHLUHM
nokasaTtenun n nHbopmaLmsa B AbATOCPOYEH NJIAH, 32 A3 U3UMC/IM OYAKBAHUTE KPEAUTHM 3aryou.

B pe3ynTaT Ha TOBa BCMYKM KPAaTKOCPOUYHU B3E€MaHUA, Bb3HUKHAIN WX NPeSoroBOPeHn B PpaMKUTe Ha
efHa KaneHgapHaTta rogmHa [pyrectBoTo O6E3LI,EHF|Ba ¢ 1% cToMHOCTUTE UM, nopagun Tekywma nm
XapaKTep U HaIMYNETO Ha HUCHBK KpeaAUTeH PUCK.

[bNrocpoyHuTe B3eMaHMA M B3EMaHMATA OT CBbP3aHM nua [py:KecTBoTo 0be3ueHnaBa ¢ 2%, nopaau
Ha/ZIMYMETO Ha CBbP3aHOCT MexKay [pyKecTBoTo 1 HerosuTe AebuTopun 1 GpakTa, Ye MMaT 3HaUUTeNHa
3aBMCMMOCT €4HO OT APYrO M MasIko MO — BUCOK KPeaUTeH PUCK, KaKTO U AbArOCPOYHOCTTA Ha CPOKa
Ha noracsaBaHe Ha B3emaHuATa.

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

dazal daza 2
B3semaHua no gorosopu 3a uecma 6 615 1323
B3emaHusA OT KAMEHTU NO NOKyNKa Ha A 5316 -
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ABaHcH 3295 -
B3emaHuA no peno caenku - -
B3emaHuna OT cBbp3aHM AnLa - 25154
3aemun 1 apyru 8903 -
OuakBaHM KpeauTHU 3arybu (241) (529)

23 888 25948

Ob6esneyeHna no peno caenkute npeacrtaBnABat akuunnmte, KOUTO Ca 06eKT Ha peno caenkarta.
CnpaBep,nMBaTa CTOMHOCT Ha dKUMnNTE HaaBullaBa 3HAYNTENHO 6anaHcoBaTa CTOMHOCT Ha B3eMaHeTo
n ﬂ,F)Y)KECTBOTO HE € Ha4YUCINN0 OYaKBaHU KPeEAUTHU 3ary6M BbB BPb3Ka C TAX, Tbl KaTo CTOMHOCTTA
Ha obesneyeHneTo HagsullaBa CTOMHOCTTa Ha B3eMaHeTo.

27.2. AHanun3 Ha IMKBUAHUA PUCK

JINKBMAHMAT PUCK NpeacTaBasaBa PUCKBT JpyrKeCcTBOTO Aa He MOMe Aa Moracu CBOUTE 3a4b/IKEHUA.
[ py»KecTBOTO NocpeLa HyXXANTe C1 OT IMKBUAHM CPeACcTBa, KaTo BHMMATE/THO c/ieau nnalaHmaTa no
NnoracuTeNIHNTe NNAHOBE Ha AbATOCPOYHUTE PUHAHCOBM 3a4Db/IKEHWUA, KAKTO M BXOoAALMTE WU
M3XOoA4ALM NAaPUYHN NOTOLM, Bb3HMKBALUM B X043 Ha onepaTuBHATa AeMHOCT. Hy)kauTe oT INKBMAHU
CpeAcTBa Ce CNefAaT 3a pas/IMiyHU BPEMEBU MEPUOAUN - eXeLHEBHO U eXecegMUYHO, KaKTO U Ha
6a3aTa Ha 30-gHEeBHM NPOrHO3U. HyXXanUTe OT NIMKBUAHWU CPEACTBA B AbATOCPOYEH NAAH - 33 Nepnogm
ot 180 n 360 gHu, ce onpeaenaT mecevyHo. Hyxgmute oT NapuyHM cpeacTBa Ce CPaBHABAT CbC 3aeMuUTe
Ha Pa3no/IoXKeHMe, 3a Aa 6baaT YyCTaHOBEHW U3AUWDBLM UK aednupnTn. To3n aHanus onpeaena ganu
33eMUTe Ha pa3MoJIOXKEHUEe LWe ca AO0CTAaTbyHM, 33 O3 MOKPUAT HyXAuTe Ha [lpyXKecTBOoTo 3a
nepuoaa.

[pyecTBOTO AbPXKM Napu B Bpoit, 3a Aa NocpelLa MKBUAHUTE CU HY»KAM 3a nepuoau o 30 aHw.
CpeAcTBa 33 ABATOCPOYHUTE JIMKBUAHM HYXKAW CE€ OCUTYpPsABAT Ypes 3aemMu B CbOTBETHUA pasmep U
npogaxba Ha AbAroCPOYHU GUHAHCOBM AKTUBM.

Kbm 31 aekemspu 2025 r. nagexkuTe Ha AOroBOPHUTE 3a4b/KeEHMA Ha [pyHKecTBOTO (CbabprKalm
JIMXBEHW NNALWAHKUA, KbAETO € NPUN0KMMO) ca 0606LEeHM, KaKTo cneaBa:

Tekywm Hetekywm
31 pekemspu 2025 . Ao 6 Mexayb6u Otrlpo5 Hag 5
meceya 12 meceua roguHu roguHu
XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
TbpProBCKM N APYrK 3a4b/IKEHNUA - 479 - -
baHKoB 3aem 780 780 3420 -
Opyrn 3aemn - 6443 - -
3aabaXKeHns no obanraumoHeH 3aem 696 2 600 29 015 8076
O6wo 1476 10302 32435 8076

B npeaxoaHusa oOTYeTeH Mepuoj Majeute Ha [0roBOpHUTE 3aabaxeHua Ha [lpy»KecTBoTo ca
0606U1leHN, KaKTo c/iesBa:

Texkywm HeTtekywm

31 pekemspu 2024 r. Ao 6 Mexay6u Orlpo5 Hap 5
meceya 12 meceua roguHu roavHu
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XWUN.NB. XWUN.NB. XWUN.NB. XWUN.NB.
TbproBCKU 1 APYru 3a4bKeHna - 8921 - -
baHKoB 3aem 780 780 4 980 -
Opyrv 3aemun - 467 - -
3aab/KeHns No 0banMraumMoHeH 3aem 2 206 2000 30000 -
o6uwo 2906 12138 34 980 -

CTOMHOCTMTE, OMOBECTEHW B TO3W aHa/M3 Ha NafeXuTe Ha 3agb/KeHusTa, npeacTtaBnsBaT
HEeANCKOHTMPAHUTE MapPUYHWU MOTOLUM MO AOFOBOPUTE, BKAKUUTENHO Ab/IKUMU NUXBEHU MNAalaHuA
no obaurauma, KOMTO MoraT Aa ce pas/ainyaBaT oT 6aslaHCOBUTE CTOMHOCTM HA 3a4b/IKEHUATA KbM
oTyeTHaTa Aara.

[ pyKecTBOTO e NOracuio MXBeHUTE NaalaHmMa no o6anraLMoOHHUTE 3aeMm AbaKUMKM 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. n
12.01.2024 r., 12.07.2024 r., 25.12.2024 r.,12.01.2025r. [AdpyKecTBOTO HAMA 3a4b/XKEHMA MO
nageXnpann NMXBeHN U rnaBHUYHKM NaawaHma kbm 31.12.2025r.

®UHAHCOBUTE aKTUBM KaTo CPeACTBO 3a ynpaBaeHUe Ha IMKBUAHUA PUCK

Mpu OUEHABAHETO U YNPaB/IEHNETO Ha INKBUAHMA PUCK [pYy*KECTBOTO OTYMTA OYAKBAHUTE MapUUHMU
noTouM OT PUHAHCOBM MHCTPYMEHTM, MO-CNEuManHO HaIMYHUTE MAPUYHU CPEeACTBa M TbProBCKMU
B3eMaHuA. HanuyHuTe napuyHM pecypcu M TbProBCKM B3eMaHMA He HafBulaBaT 3Ha4yMTesIHO
TEKYLUUTE HYXKAM OT M3XOAALL NapUYeH NOTOK.

28. OueHABaHe No cnpaBeg/iuBa CTOMHOCT
OueHaBaHe Mo cnpaBeA/IMBa CTOMHOCT HA PUHAHCOBU aKTUBMU

®UHaAHCOBUTE aKTUBM M MACUMBM, OTYMTAHW MO CNpaBed/MBa CTOMHOCT B oTyeTa 3a GMHAHCOBOTO
CbCTOAHME, Ca TPYNMpaHM B TPU HMBA CbOBpPAsHO MepapxuaTa Ha cnpaBea/MBaTa CTOMHOCT. Tasu
Mepapxua ce onpeaenn Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXoAAllaTa MHPOpMauMA, U3MNoA3BaHA NpU
onpeaensiHeTo Ha cnpaBeA/inBaTa CTOMHOCT Ha GUHAHCOBMTE aKTUBM M NACUBK, KAKTO CleaBa:

. HuBo 1 - BXoAAWMTE AaHHU Ha HMBO 1 ca KOTUPaHUTE (HEKOPUIMPaHU) LEHM HA MHCTPYMEHTH
Ha aKTMBHMTE Na3apu 3a UAEHTUYHU GUHAHCOBU UHCTPYMEHTH;

. HuBo 2 - BxopAwMTe AAaHHW Ha HMBO 2 Ca BXOAAWM AAHHU 3@ A3JEeH aKTUB WAW NacuB,
Pa3sNMYHU OT KOTUPAHUTE LLeHU, BKAKOYEHU B HMBO 1, KOUTO MPAKO MM KOCBEHO Ca AOCTbMHU 33
HabnogeHue.;

. HuBo 3 - BXoAAlMTE AaHHM Ha HWMBO 3 ca HeHab/l4aeMn BXOAALLM AAHHWU 33 A3AEH aKTUB
nau nacve. Tasu KaTeropus BKAOYBA BCUYKM MHCTPYMEHTU, MPM KOUTO TEXHMKAETA 3a OLEHABaHE He
BK/IOYBA HabilogaemMn BXOAAWM AAaHHM U HeHabaogaemuTe BXOAAWM AAHHM MMAT 3HauuTeseH
edeKT BbpXy OLEHKaTa Ha MHCTPyMeHTa. HMBOTO B liepapxvaTa Ha CnpaBesinBUTE CTOMHOCTM, B
PaMKWUTE Ha KOATO Ce KaTeropvsupa OUEHSBAaHETO Ha CrpaBej/MBaTa CTOMHOCT B LANOCTHUA My
06xBaT, ce onpefens Bb3 OCHOBA HAa HAaW-HUCKUA enemeHT OT HWMBOTO, KOWTO € OT 3HauyeHue 3a
OLUEHABAHEeTO Ha CnpaBeA/MBaTa CTOMHOCT B LAMOCTHMA My o6xBaT. 3a Tasu Uen 3HaYeHMeTo Ha
JafeH eNemMeHT ce OLEHsBa KaTo Ce CbMOCTaBA C OLEHABAHETO Ha cnpaBea/ivMBaTa CTOMHOCT B
LANOCTHMA My 06XBaT.

AKO Npn oueHABAHETO Ha cnpaseanMBaTa CTOMHOCT 6'b,CI,aT M3Nnon3BaHU Ha6/'H0p,aEMM e/leMeHTH,
KOUTO Ce HYXAaAT OT 3HAa4YnTeNHO KopurnpaHe, OCHOBAHO Ha HEHa6}'IIOp,aeMVI e/leMeHTU, TaKoBa
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npusHaBaHe e oT HMBO 3. 3a OLUEHABaHETO Ha 3HaYeHMeTo Ha AafleH eNeMeHT 3a OUeHABaHeTo Ha
cnpaBegnuBaTa CTOMHOCT B UANOCTHUA My o6xBaT e Heobxogumo ga 6baaT B3eTU npeasug,
cneundUUHUTE 3a AageH aKTUB UK Nacus haKkTopu.

CnepgHata Tabanua npeactass HUBaTa B MepapxmATa Ha PUHAHCOBM aKTMBM KbM 31 aeKemBpu 2025
r.n 31 nekempwu 2024 r. , oLEHABAHN NEPMOANYHO NO CNpPaBea/INBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 O6wo
‘000 ns. ‘000 ns. ‘000 ns. ‘000 ns.
31 pekemspu 2025 .
ObArocpoyHn GMHaHCOBM aKTUBMK 128 128
KpaTKocpouHU GMHAHCOBU aKTUBMU 25292 - - 25292
31 pekemepu 2024 r.
ObArocpoyHn GMHaHCOBM aKTUBMK 128 128
KpaTKoCcpouHM PUHAHCOBM aKTUBM 33 257 - - 33 257

KpaTkocpouHu ¢mHaHcoBM akTuem (Hueo 1)

CnpaBea/ivBaTa CTOMHOCT Ha KpaTKOCPO4YHUTE ¢uHaHCOBM akTMBKM (HuBO 1) e onpepeneHa Ha 6asa
nocneaHa 6opcoBa LEeHa Ha Tbpryemute pUHaHCOBU MHCTPYMEHTU Ha Bbarapcka ¢oHaosa bopca AL
CboTBETHO KbM 31.12.20251.1 31.12.2024 1.

KpaTkocpouHu ¢rHaHcoBM akTuem (Hueo 3)

CnpaseagsiMBata CTOMHOCT Ha ¢uHaHcoBuTe aKkTMBM (HMBO 3) e onpedeneHa, 4Ypes oOueHKa Ha
HEe3aBUCMM INLLEH3MPaH OLEHUTE, U3N0A3BaNKN BbTpelHa U BbHIWHA MHdopmauua. M3nonssaHuTe
MEeTOAM Ca METO/, Ha YMCTaTa CTOMHOCT Ha aKTUBUTE U METOA, Ha AUCKOHTUPaHWUTE NapUYHM NOTOLM.

MeTo4bT Ha YMCTaTa CTOMHOCT Ha aKTUBMTE Ce OCHOBA Ha MHAMBMAYAHA OLEHKA Ha aKTUBM M NMacuBuU
Ha [pyxectBoTo. Mpu 6naronpuatHa/(HebnaronpuaTHa) NPOMAHA Ha CnpasBea/iMBaTa CTOMHOCT Ha
aKTMBUTE/ NacuMBMTE, CbOTBETHO YMCTaTa CTOMHOCT Ha aKUMKUTE e Ce yBenudm(Hamanee).

3HauYMMK HeHabloAaeMMN BXOAALM AAHHW NMPU METOA, Ha ANUCKOHTUPAHE Ha YNCTMTE NapuUYHM NOTOLM
M TAXHOTO B3aMMOBPb3Ka CbC CrpaseanBaTa CTOMHOCT Ca KaKTo cneasa:

. MPOrHO3HM BXOAALLM U U3XOAALLM NAaPUYHM NOTOLM - onpeaenieHaTta cnpaBea/imea CTOMHOCT
e ce ysennuu (Hamanee), ako BXOAALWMTE MaPUYHM MOTOLM Ce yBeamyaT (HamasesaT) M akKo
N3XOAALLMTE NapUYHM NOTOLM HamaneaT (ce ysennyar);

. [AVCKOHTOB NPOLIEHT — onpeAesieHaTa cnpaBea/ivBa CTOMHOCT e ce yBenuumn (Hamanee), ako
ONCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HUCKA (MO-BUCOKA).

HayanHoTo canao Ha d)VIHaHCOBI/ITe AKTMBM Ha HMBO 3 MOXe Aa 6bﬂ,e PaBHEHO C Kpal‘/JIHOTO nm cango
KbM OTHETHATA AdTa, KakKTo cheaBa:

Huso 3
XWUN.NB.

Cango kKbm 1 aHyapu 2024 . 128
MpoaaneHu npes nepuoaa
Canpo Kbm 31 pekemspu 2024 r. 128
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Canpo Kbvm 31 gpekemBpu 2025 r. 128

29. MonAuUTUKKM 1 Npoueaypy 3a ynpaBaeHUe Ha Kanutana

Llenute Ha [py*KeCcTBOTO BbB BPb3Ka C yrpaB/ieHue Ha KanuTana ca:

o [a ocurypu cnocobHocTTa Ha [pysKecTBOTO Aa NPOAb/KM [a CblLEeCTBYBa KaTo AEeNCTBaLIO
npeanpuaTue; n
o [a OCUrypu ajeKksBaTHa peHTabuAHOCT 3a coBCTBEHMUMTE, KaTo onpeaens LUeHaTa Ha

NPOAYKTUTE U YCNIYTUTE CU B CbOTBETCTBUE C HUBOTO HA PUCKaA.

,ﬂ,pY)KECTBOTO Ha6mop,aBa Kanutana Ha 6asaTa Ha KOG(I)MLI,MGHT Ha 3a4NbXHANOCT, NpeacraBiABaly,
CbOTHOLWEHNETO HA HETEH Ab/IN KbM 06LLI,MF| KanuTan.

Kanutanst 3a npeacrtaBeHUTe OTYETHU Neprnoanm MmoXKe aa 6'bﬂ,e dHa/N31pPaH, KakKTo chegsa:

31.12.2025  31.12.2024

Xun. ne. Xun. ne.
CobcTBEeH Kanutan 30419 26 627
Kanutan 30419 26 627
PUHaAHCOBKU NacuBMK 54 631 50 626
- Mapu 1 NapnUUYHN EKBMBANEHTU (190) (159)
HeTteH gbnr 54 441 50 445
O6wWwo KanuTan (Kanutan + HeTeH AbAT) 84 860 77 093
KoeduumeHT Ha 3agnbXKHANOCT (HeTeH abar/obuwo kKanutan) 64% 65%

KoeduumeHTa Ha 3aa1bKHANOCT npe3 2025 r. He ce e NPpoMeHuA B cpaBHeHue ¢ 2024 r.

30. M3aBneHMe BbB Bpb3Ka Cc rnobasHuUTe NpoMeHU B KAMMmarTa

MNocnegHuTe Hay4yHU AaHHW NOKa3BaT be3npeueseHTHU U3MEHEHUA Ha CBETOBHUAT KAMmaT. CbrnacHo
nocnegHnTe AOKNaAM Ha MexaynpaButenctseHna KommteT Ha EC Mo mameHeHUA Ha KammaTa, ce
HablogaBaT M3MeHeHus /B HAKOM ciydanm HeobpaTmu/ B pemma Ha Basiexkute, BeTposeTe wu
OKEeaHCKUTe Te4yeHUA B pe3yntaT Ha rnobanHoto 3aTonnaHe. o oTHoweHwe Ha 6opbaTa
KAMMaTMYHUTe mMameHeHuMs EC npuema 3akoHoBa 6a3a C Ab/AroCpoYHa BM3MA 3a HeyTpaseH no
OTHOWEHWEe Ha KaummaTta go 2050 rog., HamansiBalKu APacTUYHO CBOUTE €MUCMM Ha MApPHUKOBMU
rasoBe W HauYMHM 32 KOMMEHCMpaHEe Ha ocTaBaluTe M HeusbexHn emucuun. lpexoabT Kbm
HEeYTPaNHOCT N0 OTHOLWEHWE Ha KAMMATa We Cb34ane 3HAYNTENHN Bb3MOXKHOCTHU 3a:

MKOHOMMYECKM pacTexK
nasapm

cb3faBaHe Ha paboTHM mecTa
TEXHO/IOMMYHO pa3BuUTHE

EBponerickMAT 3aKoHoAaTesieH aKT 3a K/AMmaTa npeBpblla MNOCTUraHeTo Ha uenTta Ha EC 3a
HamanaBaHe Ha BpegHuTe emucum ¢ 55% po 2030 B 3aKOHOBO 3aAb/IKEHUE M 3a MOCTUTraHe Ha



CeBepkoon — Mm3sa Xonguur A/ 39
NHamnBuayaneH puHaHCOB oTyer
31 pekemspu 2025 .

31.

KAMMaTUUYHO HeyTpasneH EC.

3a Hama/ieHMeTO Ha NAPHUKOBUTE EMUCUM € NMPUET NaKeT OT MEePKU BKAOUYBALLM:
EHepruiiHa edekTnBHOCT

EHeprvs oT Bb306HOBAEMU U3TOYHULM

EHepruitHo gaHbyHO obnaraHe

Cuctema Ha EC 3a Tbprosma c emmcmm

UHpacTpyKTypa 3a anTepHATUBHM ropuBa

CraHgapTv 3a emucmnTe Ha CO2 OT IEKMU N NEKOTOBAPHM aBTOMOOUAU U T.H.

MoBeyeTo NMHAOYCTPUKN Ca 6unu unn BEPOATHO Ca 3aCerHat oT USMeHEeHNEeTO Ha KIMMaTa U YCUINATa
3a ynpasaeHne Ha HEroBOTO B'b3,CI,EI;’ICTBMe. CnepoBaTtenHo BbNpocuTte, CBbP3aHU C KIMMaATa, Morat aa
NnoBAMAAT Ha obxBaTa Ha noTeHUuMaaHnTe 6'b,£l,el.l.l,l/l MKOHOMUYECKUN CLEHAPUMN U HA OUEHKAaTa Ha
KpeantTopuTte 3a 3Ha4YnUTesIHO yBenvyeHne Ha KpeaunTtHnAa pUuck. Bb3rnegute Ha Y4aCTHUUKNTE B Na3apa
3a NOTeHUMaNIHO 3aKOHOA4aTe/ICTBO, CBBbP3aHO C KAMMATa, MoraTt Aa NOBJ/IMAAT Ha CnpasensinBaTta
CTOMHOCT Ha aKTUBW WM MACUBMW.

3a HacToAWwMAT oT4yeTeH nepuog CesepKoon-Momsa XonguHr ALl He e U3N0XKEH Ha KAMMATUYEH PUCK.
Ha pucK cBbp3aH C NPOMEHUTE B KAMMaTa He e M3/ioKeH Bu3Hec cekTopa, B KOWTO ApYy»KecTBOTO
pasBuBa AeNHOCTTA CU.

3a TeKyuwlaTa dlechosa rognHa, npomeHuTe B KIMMaAaTUYHATa obcTaHOBKA He ca OKasaiu BAUAHME
BbpXy d)VIHaHCOBMTe oTyeTn n ,D,eVIHOCTTa Ha OPYyXeCTBOTO.

U3aBneHune BbB BPb3Ka C KpeaUTHU 3ary6u B pe3ynTaT H anoBULleHn IMXBeH nHuBa

I'Ia3apHV|Te NINXBEHU MPOUEHTU Ce NnoBULWIAaBaT B OTTOBOP Ha M3MeHALLUTE Ce NepcnekTnsuU 3a

MHbNaAuMA M napuyHa NoAUTMKA. Tbl KaTo pedepeHTHUTe NUXBEHWM MPOLLEHTU Ce MOKayBaT,
pa3xoauTe Ha OaHKMTe 3a dMHaAHCMpaHe HapacTBaT M TOBa LWe AOBeAe A0 MO-BUCOKU JINXBEHU
npoueHTn no 6aHkoBuTe KpeauTu. MNo-cneumanHo, No-cflabuAaT pacTeX, U HapacTBAWMAT LLEHOBM
HaTUCK BMXa MOrIM Aa [oBefaT A0 MO-HATATbLWHO B/IOWABAaHeE Ha yc/loBMATA 3a PpUHaAHCUpaHe 3a
Kpeautononydyatenmte. CblUeBPeMEHHO 3aTAraHe Ha ycioBuATa 3a ¢MHaHcMpaHe 6u morno Aaa
HaManu Bb3MOXHOCTUTE 33 KpeauTupaHe Ha BUsHeca.

32.

CbbuTtnA cnep Kpaa Ha OTYETHUA Nepuog,

He ca Hanuue 3HauMmm cbbuTUA cnel OTYETHaTa AaTa, KOWUTO Aa@ M3UCKBAT OMNOBECTABAHE WM
KopeKuma Ha duHaHCoBKUA oT4eT KbM 31 aekemBpu 2025 r.
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