NMPUNOXEHNA KbM ®UHAHCOBUA OTHET
(npeacraBnasart HepasaenHa YacT oT PUHAHCOBUA OTYET)



“Eliy Bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AJCUL

1.Mpepmert Ha geiiHOCT U HPOPMaALMA 3a APYKECTBOTO.

"Eiu Bu Ou PoHA 33 UHBECTULMOHHU MMOTU" € aKUMOHEpPHO APY)KECTBO CbC CneumasnHa
MHBECTULMOHHA Uen (CbC CTaTyT Mo 3aKoHa 3a APYMKecTBaTa CbC CneuunanHa MHBECTUUMOHHA Luen),
perucTpupaHo BbB BapHEHCKM OKpbXeH cbg no ¢upmeHo geno Ne 4784/2006r. ¢ pelweHue oOT
23.11.2006r. Cepanuwieto M agpeca Ha ynpaB/ieHMe Ha p[py»KecTBoTo e B Penybauka Bbarapua —
rp.BapHa. AapecbT Ha ynpaBneHue e B rp.BapHa, 6yn.”Llap Ocsoboauten” Ne25, tenedoH: +359 52
602617, +359 52 602618.

Kbm gaTtaTta Ha U3roTBsiHE Ha OTYETa APYKECTBOTO HAMA OTKPUTU K/IOHOBE.

MpegmeT Ha AeWHocTTa Ha "EMY Bu Axn doHp 3a MHBECTUUMOHHM umotu" ALOCUL e:
WMHBECTMpPAHE Ha Mapu4YHUTe cpeacTBa, HabpaHU Ypes3 u3gaBaHe Ha LEeHHW KHUXKA, B HeABVMMKMUMU UMOTH
/CEKIOpUTM3aUMA Ha HEABMKMMKM MMOTW/ NOCPeACcTBOM MOKYMNKa Ha npaBo Ha cob6CTBEHOCT M Apyru
BELWHM MNpaBa BbPXY HEABMMKMMM WMMOTW, M3BBPLUBAHE Ha CTPOEXKM M MNogobpeHua B TAX, C Uen
npeaocTaBAHETO MM 3a yNpaB/ieHne, OTAaBaHe Nog Haem, IM3UHT U/uan apeHaa 1 npogaxbata um.

Lpy*KecTBoTO MMa egHOCTENEHHA CUCTEMA Ha ynpaBneHue cbC CbBET Ha AMPEKTOPUTE OT TPMMA
Y/IeHOBE KaKTo c/ieaBa:

1.Teogopa MBaHoBa MonoBa — N3MbAHUTENEH ANPEKTOP M Npeacenaten Ha CbeeTa Ha

OVpeKTopuTe

2.lseTa KoctagnHoBa BnaiikoBa — uneH Ha CbBeTa Ha guUpeKTopuTe

3.}KuBko umuntpos CTaBpes - YieH Ha CbBeTa Ha AMpeKTopuTe

OamMTeH KOMUTET B CbCTaB:
1.Tepesa BbpbaHoBa
2.AHTOaHeTa AHOOHOBA
3.BecenvH NBaHoB JIOpMHKOB

"Eiy Bu Oxkn doHA 33 UHBECTUUMOHHU MMoTn" ALCULL e nybanMYHO ApY*KeCTBO CbrNacHO 3aKoHa
3a ny6/AMYHO npeasiaraHe Ha LEHHM KHWXKa. KbM Kpasa Ha nepuoaa akuuuTe Ha [py*KecTBOoTO ca
pernctpupanm Ha ,,bbvarapcka ¢oHaosa 6opca—Codusa” AL,

®PUHAHCOBMAT OTYET 3@ OTYETHUAT nepuog e oaobpeH M npuet oT CbBeTa Ha AMPEKTOPUTE Ha
27.03.2025r.

Kbm 30.06.2025r. [lpy»KecTBOTO MMa HA3HA4YeHO nNO TPynoB AOroBOp e4HO  Auue.
CpegHOoCNUCHYHUAT BPOoI Ha NepcoHasa 3a NeprMoaa e eAnH YOBEK.

OpyKecTBOTO He Bb3HamepsABa npe3 cnedpawmte 12 meceua OT JaTaTa Ha M34aBaHe Ha
dMHAHCOBMA OTYET 4@ NPOMEHA CTaTyTa U AeMHOCTTa CU.

2.0cHoBa 3a U3roTBAHe Ha GUHAHCOBUA OTYeT.

®PUHaAHCOBUAT OTYET Ha [lpy’KeCcTBOTO e CbCTaBeH B CbOTBETCTBUE C MexXaAyHapoaHUTe CTaHaapTH
3a ¢uHaHcoBo oTymMTaHe (MC®PO), paspaboTeHn KM nNyb6AMKyBaHM OT CbBETa MO MEXKAYHAPOAHM
cyeToBoAHM ctaHaapti (CMCC) u npuetn ot EBponelickus cbto3 (MCPO, npmeTtu ot EC). OTyeTHaTa pamKa
,MC®O, npuetn ot EC” no cblecTBo e onpeaeneHaTa HauMoHanHa cyeToBodHa 6asa MCC, npueta cbe
3aKoHa 3a CYeTOBOACTBOTO M AePpUHMPaHA B T.8 OT [loNbAHUTENHUTE pa3nopendmn”.

EdeKTa oT npexoga M paBHEHMATA ca ONOBECTEHM B NOACHEHME 5 KbM HacToAwMA $UHAHCOB
oTyer.

®PUHAHCOBMAT OTYET € CbCTaBeH B ObArapCKM neBa, KoeTo e ¢yHKUMOHANHATa BajyTa Ha
OpyKecTBOoTO. BCUMUKM cymu ca npeacTaBeHW B xunsgu neea (‘000nB.) (BKNHOUMTENHO CPaBHUTENHaTa
nHdopmauyma 3a 2024r.), OCBEH aKO He e NOCOYEHO APYro.

®PUHAHCOBUAT OTYET € MHOUBUAYANEH.

®PUHaAHCOBUAT OTYET € CbCTaBEH NPM CNa3BaHe Ha NPUHLMNA Ha AENCTBALLO NpeanpuaTtue.

Kbm faTtaTta Ha M3roTBAHe Ha HacToAWMA GMHAHCOB OTYET PBKOBOACTBOTO € HANPaBUAO NpPeLEeHKa
Ha cnocobHocTTa Ha [pyKecTBOTO Aa NPOABL/XKM CBOATA AEMHOCT KaTo AeMCTBaLLO NpeanpuaTtie Ha basa
Ha Ha/MYHaTa MHPopmauma 3a nNpeaBuaumoTo bbaewe. Cnen U3BbLPLIEHUA Mpernes Ha AEeMHOCTTa Ha
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[pyectBoTo CbBETHT HAa AMPEKTOPUTE OYaKBa, Ye [lpy)KecTBOTO e MOXe Aa OCUIYpU AOCTaTbyHO
¢dburHaHCcoBM pecypcy, 3a Aa NPOLb/IXKM ONepaTMBHATA CU AeMHOCT B 6113K0 bbaeLlle.

3.MpomeHM B cHeTOBOAHATA NOJIUTUKA.

3.1.HoBu cTaHAapT™H, M3MEHEHUA U pasfacHeHuA Kbm MCPO, KouTOo ca Bne3nmn B cuna oOr
01.01.2024r.

LOpy’KecTBOTO € MNpWUAOXKMAO CnegHUTEe HOBW CTAHOAPTU, WM3MEHEHMA W pasAcHeHns Kbm MCOO
CYETOBOAHWM CTAaHAAPTM, NpueTu oT EBponeickusa cbio3 , paspaboteHn u nybamkysaHu ot CbBeTa no
MeXAYHAapPOLHN CYETOBOAHM CTAHAAPTM, KOUTO Ca 3a4b/IKUTENHM 3a NpuaaraHe oT rogMLWHUA Nepuog,
3anoyBaly, Ha 1 aHyapu 2024 r., HO HAMAT CbLLECTBEH edeKT OT MPUNAraHeTo MM BbPXy PUHAHCOBMA
pe3ynTaT n GUHAHCOBOTO CbCTOAHME Ha [pyKecTBOTO:

MCC 1 — HeTeKywM 3a4b/XKEHUA C  YCNOBUA. MI3MEHEHUATA M3ACHABAT KaK YyCNOBMATA, KOUTO
npeanpuATMETO TpAGBa [a M3NBAHM B PAMKWUTE Ha [JABaHafeceT Meceua C/iel, OTYETHMA nepuog,
BAMAAT BbPXY KAacuduKaumaTa Ha nacueB. M3meHeHMATa uMMaT 3a Uuen WM ga nomobpsar
MHbOPMaLMATa, KOATO NpeanpusaTMETO NpefocTaBa BbB BPb3Ka CbC 3a4b/XKEHUATa, NPeaMET Ha Tesn
ycnosus

MC®O 16 3a npogarkba c obpaTeH NU3MHI. U3MeHeHUATa Pa3sACHABAT KaK ce 0TYMTa npoaarkba u
obpaTeH M3UHT cnef faTaTa Ha TPaH3aKUMATa;

e MCC 7 n MC®O 7 — duHaHcMpaHe OT AocCTaBuMuM. M3UCKBaA ce omnoBecTABaHe, 3a Aa ce
nogobpn nNpPo3payHOCTTa Ha [AOrOBOPEHOCTUTE C AOCTaBYMLM M KAK ToBa Ce OTpasfaBa BbpXy
3a4b/KEHUATA, NaPUYHUTE NOTOLUM U IMKBUOHUA PUCK.

3.2.CTaHpapTW, M3MEHEHUA U pPa3ACHeHUs, KOMTO BCe Olle He ca BNEe3NM B CUNa U He ce
npunaraT oT No-paHHa Aarta ot JpyKecTBOTO

Kbm patata Ha ogobpeHune Ha TO3n GMHAHCOB OTYET ca NybAMKYBaHM HOBWM CTAaHAAPTWU, U3MEHEHUA U
pa3ACHEeHMA KbM CblUECTBYBALLM Beye CTaHAAPTH, HO He ca B/e3iM B cuia WaM He ca npuetn ot EC 3a
¢duHaHcoBaTa roamHa, 3ano4salwa Ha 1 aHyapu 2024 r., u He ca 6MAN NPUIOXKEHM OT NO-paHHa aaTta oT
[pykecTBoTO. He ce oyakBa Te Aa MMaT CbluecTBeH epeKT BbpXy GpUHAHCOBMTE OTYETU Ha [py*KEecTBOTO.
PbKOBOACTBOTO O4YaKBa BCUUYKM CTaHAAPTU U U3MeHeHMA Aa 6baaTt npueT B CYETOBOAHATA NOMMTMKAE Ha
[py*ecTBOTO Npes3 Nbpeus nepmoa, 3anoysall ciej gatata Ha BAM3aHETO UM B cua.

MpomeHuTe ca CBbP3aHM CbC CNegHUTe CTaHOAPTH:

N3meHeHna 8 MCC 21 EpeKTn oT npomeHUTe B 06MEHHMUTE KypcoBe: JInnca Ha KOHBEPTUPYEMOCT,
B cuna ot 1 AHyapm 2025 r., Bce owwe He ca npuetu ot EC.

4.CyeTOoBOAHA NONUTUKA.
4.1.06wWwm nonoxeHus.

Hait-3HauMmmnTe CYETOBOAHM NONIUTUKK, NMPUAAraHu Npu U3roTBAHETO Ha TO3U GDUHAHCOB OTYeT, ca
npeacTaBeHu no-aony.

®OUHAHCOBUAT OTYET € M3rOTBEH NPU Cra3BaHeHa MPUHLMIMNTE 33 OLLEHABaHE Ha BCUMYKKM BUOOBE
aKTMBM, NaCUBM, NPUXOAM N pas3xoan cbrnacHo MC®PO. basuTe 3a OUEHKa ca ONOBeCcTEHM NOoAPOBHO Mo-
HaTaTbK B CYETOBOAHATA NOMUTMKA KbM pUHAHCOBUA OTYET.

Cnenga fna ce oTbenexu, ye Npu U3rOTBAHETO Ha HacToAWMA GUHAHCOB OTYET Ca M3MOM3BaHM
CYETOBOAHM OLEHKU M [0MNyCcKaHuA. Bbnpekn ye Te ca 6asuMpaHM Ha MHPOpPMauUMa, NpeaocTaBeHa Ha
PbKOBOACTBOTO KbM JaTaTa Ha M3roTBAHe Ha (GUHAHCOBUA OTHET, peanHuTe pesyiTaT moraT aa ce
pasnnyasaT OT HarnpaBeHUTE OLEHKM M [0MNyCKaHuA.
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4.2.NMpeacrasaHe Ha GUHAHCOBUA OTYET.

duHaHCcOBUAT OTYET e npeactaBeH B cboTBercTBMe ¢ MCC 1 ,lMpeactaBaHe Ha ¢$UMHAHCOBU
oTtyetn”.

CobrnacHo HosuTe pasnopefbu Ha 3aKoHa 33 CYETOBOACTBOTO, [IpYyKECTBOTO € 3aAb/IKEHO A3
npunara MexXayHaToAHUTE c4eTOBOAHM cTaHaapty ot 01.01.2019 r. Opy*KecTBOTO Npue Aa Npeacrasd
oTyeTa 3a nevyanbarta unu 3arybata u gpyrua BceobxsaTeH A0XOA, B €4UHEH OTYET.

4.3.Caenku B YyXaecTpaHHa Banyra.

CoenknTe B YyXKAecTpaHHA BasyTa Ce OTYMTaT BbB QYyHKLMOHAIHATA Ba/lyTa Ha [py»KecTBOTO no
oduumanHmMa obMeHeH Kypc KbM AaTaTta Ha caesnkaTa (06aseHusa GUKCUHT HA Bbarapcka HapoaHa 6aHKa).
Meuanbute 1 3arybute OT KYPCOBM Pa3/NNKKM, KOMTO Bb3HMKBAT MPU YpPEKAAHETO Ha Te3U CAENKU U
MPEOLLEHABAHETO Ha MAPUYHUTE MO3ULMU B YYXKAECTPAHHA BasyTa KbM Kpas Ha OTYETHUA nepuos, ce
npu3HaBart B nevyanbata unu 3arybaTa.

HenapuyHuTe No3umLMM, OLEHABAHM MO UCTOPUYECKA LEHA B YyXKAECTPaHHA BasyTa, CE OTYMTAT MO
0bMeHHMA Kypc KbM faTaTa Ha caenkaTa (He ca npeoueHeHu). HenapuyHuTe NosvummM, OLEHABaHU NO
CNpaBef/IMBa CTOMHOCT B Yy»KAECTPaHHa BaslyTa, C€ OTYMTAT N0 OBMEHHMA Kypc KbM [aTaTa, Ha KoATo e
onpezenieHa crpaBe/iMBaTa CTOMHOCT.

4.4.NMpuxoamn.

Mpuxoaute ce oueHABAT MO CMpaBeA/MBa CTOMHOCT Ha MOJIYYEHOTO WAM MOAJEXaloTO Ha
no/slyyaBaHe Bb3HarpaxfeHue KaTo He ce BKIo4YBaT AaHbK AobaBeHa CTOMHOCT, BCUYKM TbPrOBCKU
OTCTBIMKM M KOANYECTBEHWN pabaTu, HanpaBeHu oT [pyKecTBoTo.

Mpu cOenkd, KOUTO BK/AOYBAT npogaxbata Ha HAKONKO BMAa MPOAYKTU U YCayru
(MHOroKOMnoHeHTHM caenkun), [py)KecTBOTO npwuaara KpuUTepuUTe 3a MNpU3HaBaHe Ha npuxoa,
npeAcTaBeHn Mo-40/y, 3a BCEKU OTAe/NleH KOMMOHEHT, 3a [a OTpa3u HeiHaTa CblHOCT. MonyyeHoTo
Bb3HarpaskaeHue OT TakbB BUA CAe/Ka 3a npogaxba ce pasnpegens mexay OTAE/NHUTE KOMMNOHEHTU Ha
6a3aTa Ha CbOTHOLWIEHWETO Ha CNpaBea/IMBMTE UM CTOMHOCTH.

MpuxoabT ce Nnpu3HaBa, KOraTo ca U3Nb/IHEHU cAefHuUTe YCNOBUA:

e CymarTa Ha npuxoZa MoXe 4a 6bae HafeKaHO OLEeHeHa;

e BeposTHO € MKOHOMUYECKUTE NON3K OT cAe/IKaTa Aa b6baaT noiyyeHu;

e HanpaBeHUTe pa3xoan UK Te3U, KOMTO NPeACToM Aa 6baaT HanpaBeHM, MOraT HageKaAHO
03 6baaT oLeHeHu;

e KpuTepuuTe 3a Npu3HaBaHe, KOMTO ca cneumduyHM 33 BCAKA OTAENHA AeMHOCT Ha
OpyKecTBOTO, ca M3Mb/HEHW. Te ca onpeaeneHn B 3aBUCMMOCT OT MPOAYKTUTE UM
YCNYTUTE, NPeAoCTaBEHN Ha K/IMEHTA, U Ha AOrOBOPHUTE YC/IOBUA, KAKTO Ca M3/I0XKEHMU Mo-
nony.

3a Aa onpeaenn Aaanm U Kak ga npnsHae npunxoau, ,ﬂ,pY)'KeCTBOTO M3MN0A3Ba cnegHuTe 5 CTbnKu:

1. WpeHtTnduumpaHe Ha 4OroOBOpPa C KANEHT

2. WaeHTUdMUMpPaHe Ha 3a4b/IKEHMATA 33 U3Mb/IHEHUE

3. OnpegensHe Ha LeHaTa Ha caenkaTta

4. PasnpegeneHue Ha LeHaTa Ha CAe/IKkaTa KbM 3a4b/IXKeHUATa 3a U3Mb/IHEeHUE

5. TMpu3HaBaHe Ha NPUXOAMUTE, KOraTo Ca YA0B/AETBOPEHN 3aAb/IKEHUATA 32 U3MbJIHEHME.

MpuxoguTte ce npusHaBaT UM B AaJeH MOMEHT WU C TeYeHUe Ha BpPeMeTo, Korato Uam AoKaTo
JpyecTBOTO yAOBAETBOPU 3a4b/IKEHUATA 33 U3NDBJIHEHHUE, ﬂpeXB'bpﬂFIVIKM 06eLLI,aHVITe CTOKM Unan ycnyrum
Ha CBOUTE KNIUEHTWN.

JpyXecTBoTO nNpu3HaBa KaTo 3a4b/XKEeHUA NO [O0roBop Bb3HArparkgeHue, MoJjy4eHo no
OTHOLWIEHNEe Ha Hey40BNETBOPEHU 3a4b/IXKEHUA 3a U3NDBJIHEHUE U TU NPEeaCTaBA KaTo APYrK 3a4b/1XKeHNA B
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OoT4yeTa 3a CI)VIHaHCOBOTO cbCcToAHME. 1o CbLMA HAYMH, aKO ﬂ,py)'KeCTBOTO YA0BNAETBOPU 3a4b/1KEHUE 3a
n3nbNHEHUE, npeagn ga nonyym Bb3HarpaXa4eHMeTo, To0 Npu3HaBa B OTYETA 34 d)VIHaHCOBOTO CbCTOAHME
WA aKThe No AOorosopa, UMan B3emaHe, B 3aBUCMMOCT OT TOBa Aa/in Cé U3UCKBaA Hewo Apyro ocBeH
onpegeneHo ppeme 3a nosiyd4aBaHe Ha Bb3HArpa>kgeHneTo.

4.4.1.NMpepocTtaBAHe Ha YCAYrK.

Mpuxoaute OT YCAYrM Ce MPU3HaBaT, KOraTo ycayrute ca nNpefocTaBeHn B CbOTBETCTBME CbC
CTeneHTa Ha 3aBbPLIEHOCT Ha 0roBopa KbM JaTaTta Ha GUHAHCOBMA OTYET.

OCHOBHMTE MPUXOAM Mpe3 TeKyliMsa nepuod, KouTo [pysKecTBOTO reHepupa Ca CBbp3aHu C
OTAaBaHETO MoJ, HaeM Ha HeABMMMMU MMOTU, KOATO Ce€ CbCTOM OT €AHO 3a4b/IKEHUE 33 U3MbJHEHUE.
Mpuxoaute OT npeAoCTaBeHUTe YCAYrM Cce MPU3HaBaT, KoraTo KOHTPOABT BbPXy MOA3UTE OT
npefocTaBeHUTe YCAYrM € MpexBbp/eH Bbpxy Mon3eatens Ha ycayrute. lMpuxo4bT OT Haemu OT
npefocTaBAHE Ha MHBECTULMOHHMTE MMOTM Ha [lpy»ecTBOTO MO A0roBOPWM 3a OnepaTMBEH JIM3UHI ce
npusHasa Ha 6a3a Ha IMHENHUA MeTo  3a Nepuoaa Ha AN3MHra.

4.4.2.Mpuxoau oT NUXBU U AUBUAEHTMU.

anXO,EI,VITe OT NXBU Ca CBbP3aHU C NpegoCTtaBeHN 3aemMun OT l£|,py)'l'(eCTBOTO M ce OTYHUTAT TEKYLLO
Nno meToda Ha E(beKTMBHMFI NINXBEH NPOLUEHT.

anXO,EI,VITe OT OUBUAEHTU CE€ NMPU3HABAT B MOMEHTA HAa Bb3HUKBAHE HA MPaBOTO 3a NoJiyd4aBaHe
Ha naalwaHeTo.

4.5.AKTUBU M NacMBU NO JOrOBOPU C KINEHTHU.

[py>KecTBOTO npusHasBa aKTMBM M/MAM MacuMBM MO [OroBOP, KOrato egHa OT CTpaHuTe Mo
[OroBopa € W3Mb/HWNA 334b/KEHUATAa CUM B 3aBMCMMOCT OT Bpb3KaTa MeXKay QAeWHOCTTa Ha
npeanpuUATMETO U NNALLAHETO OT KANEHTa. [py*KecTBOTO NpeacTaBs OTAe/IHO BCAKO 6e3yCc/IOBHO NpaBo Ha
Bb3HArpa)kAeHMe Kato B3emaHe. B3emaHe e 6e3ycnO0BHOTO MPaBO Ha NpeanpuATMETO Aa MNOJyyM
Bb3HarpakgeHue.

MacvMBM MO AOroBOp ce NpM3HaBaT B OTYETA 332 PUHAHCOBOTO CbCTOAHME, aKO KAMEHT 3annawa
Bb3HArparkAeHUe WA APYKECTBOTO MMa NPaBO Ha Bb3HArpaxaeHue, KOeTo e 6e3ycnoBHO, Npean aa e
npexsbp/ieH KOHTPO1a BbPXY CTOKaTa UK ycayraTa.

Lpy’KecTBoTO nNpu3HaBa aKTMBM MO [OrOBOP, KOraTo 3aAb/IKEHMATA 3a WM3Mb/AHEHWe ca
YO,0BAETBOPEHM M NAALLAHETO HE € Ab/XKMMO OT CTPaHa Ha KAMeHTa. AKTMB MO AOroBOp € MpPaBoTO Ha
npeanpuMATMETO Aa NOJIyYM Bb3HarpaxgeHue B 3amMaHa Ha CTOKUTE AW YCAYTUTE, KOUTO NpeanpuaTneTo e
NPEXBBbP/INIIO Ha KJIUEHT.

Mocneagalwo Apy»KecTBOTO onpeaensa pasmepa Ha obesL,eHKaTa 3a aKTMB NO JOroBopa B
cvoTBetcTBmMe ¢ MCPO 9 ,dMHAHCOBU UHCTPYMEHTH” .

4.6.0nepaTtuBHU pasxoamu.

OI'IepaTVIBHMTe pa3xoaun ce npusHaseaTt B neyanbata uam 3ary63Ta Npu NON3BaAHETO Ha ycayrute
WN Ha aTaTa Ha Bb3HUKBAHETO UM.

[py*KecTBOTO OT4YUTA ABa BMAA pa3xoam, CBbP3aHU C U3MbJIHEHMETO Ha AOroBOpuUTe 3a AO0CTaBKa
Ha YCNyrmc KAMeHTU:. pas3xoan 3a CK/'IPO'-lBaHE/ nocTuraHe Ha AO0rosopa MU pasxoan 3a MU3Nb/IHEHUE Ha
porosopa. Korato pasxoaute He OTroBapAT Ha YCNOBMUATA 3@ Pa3CpoOYBaAHE CbIMNACHO M3WUCKBAaHWUATA Ha
MC®O 15, cbwmre ce NMPU3HABAT KAaTO TEKYLWKM B MOMEHTA Ha Bb3HMKBAHETO MM KAaTO Hanpumep He ce
O4YaKBa Aa 6'bLI,aT Bb3CTAaHOBEHU NN NepNO4bT Ha Pa3CpoYBaHETO UM € 00 eAHa roguHa.

CnepHure onepaTtuBHU pPas3xogu BUHArM ce O0Tpa3ABaT KaTO TeKyWw, pa3xoad B MOMEHTA Ha
Bb3HUKBAHETO UM!

L4 O6LLI,M N agMUHUCTPATUBHU pa3xoam (OCBEH dKO He Ca 3a CMETKa Ha K!'IMEHTa);

e Pa3xogm 3a 6paK Ha MaTepuanHu 3anacu,;

e Pa3xoam, CBbp3aHU C U3NbAHEHNE HA 33a4b/IKEHNETO;

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.



“Eliy Bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AJCUL

o Pasxogu, 3a KouTo npeanpnaTMeTo He MoXXe QAda onpeaenn, AanM Ca CBbp3aHKM C
y40BNETBOPEHO NN HEYAOBNETBOPEHO 3aA4b/1IXKEHNE 3a U3NDB/THEHUE.
Pasxogute 3a rapaHumMn ce npusHaeat MU ce npucnagat OT CBbP3aHUTE C TAX NPOBU3UKN NpPU
NMPWU3HaBaHETO Ha CbOTBETHNA NPUXOA.

4.7.Pa3xoau 3a AMXBU U pa3xoau no 3aemu.

PasxoauTte 3a INXBU Ce OTYMTAT TEKYLLO NO MeToAa Ha eHEeKTUBHUA INXBEH NPOLEHT.

Pasxogute Mo 3aemyv OCHOBHO MNpPeACTaBAABaT JMXBM MO 3aemute Ha JlpyKectBoTo. Bcuuku
pa3xoau rno 3aemMu, KOMTO AMPEKTHO MoraT Aa 6bAaT OTHeCEeHM KbM 3aKynyBaHETO, CTPOUTE/ICTBOTO WU
NPoun3BOACTBOTO Ha eANH OTFrOBapALLL Ha YC/IOBUATa aKTUB, Ce KanuTaausupaT npes nepnoaa, B KOWTo ce
O4YaKBa aKTMBLT Aa 6bAe 3aBbplueH U NPUBEAEH B FOTOBHOCT 3a M3M0A3BaHe MK npogaxkba. OctaHanute
pa3xoau rno 3aemu c/iefBa Aa Ce Npu3HaBaT KaTo pa3xo/ 3a Neproaa, B KOWTO ca Bb3HMKHAAK, B OTYETa 33
nevyanbarta unu 3arybarta v gpyrns BceobxsaTteH AoxoaHa peg, ,PrHaHcoBM pasxoan”.

4.8.HemaTtepuanHu akTusm.

HemaTepuanHuUTe aKTMBM Ce OTYUTAT MO LEHA Ha NPuMAoOMBaHe, BKAIOYBAWLA BCUYKM MNIaTEHU
MWTA, HEBb3CTAHOBMMM AaHDbLM M HanpaBeHUTE MPEKN PasxoauM BbB BPb3Ka C NMOArOTOBKA Ha aKTMBa 3a
eKkcnsioartaums.

MocnenBawoTo OUEHABAHE ce M3BBbPLIBA MO LEHA Ha npuaobusaHe, HaMasfeHa C HaTpynaHWUTe
amopTM3aumm 1 3arybu ot obesueHKa. HanpaBeHuTe 06e3UEHKM Ce OTYNTAT KaTo pasxos U ce Npu3HaBaT B
oTyeTa 3a nevyanbarta uam 3arybarta u apyrna sceobxBaTeH AOXOA 33 CbOTBETHMA NepUoa,

MocnepgawmTe pasxoaM, KOUTO Bb3HWMKBAT BbB BPb3Ka C HEMATepUasHUTE aKTUBU ciep,
MbPBOHAYA/IHOTO MM MNpPW3HaBaHe, Ce NpU3HaBaT B OTYeTa 3a neyvanbata wmau 3arybata u apyrua
BCeOOXBaTEH 40X0A 33 NepMoaa Ha TAXHOTO Bb3HUKBAHE, OCBEH aKo bBaarogapeHune Ha TAX akTUBBT MOXKe
[a reHepupa MoBeye OT MbPBOHAYA/IHO NPeABUAEHUTE BbAEWM MKOHOMMYECKM MON3M U KOrato Tesu
pa3xo4mM moraT HageKaAHO Aa 6bAaT OLEeHEHM M OTHECEHM KbM aKTUBA. AKO Te3M YCA0BUA Ca UMbJIHEHH,
pasxoguTe ce 0o06aBAT KbM cebecToMHOCTTa Ha aKTMBa.

OcTaTbyHaTa CTOMHOCT WM MOJIE3HMAT JKMBOT HA HEMATEPUASIHUTE aKTUBM Ce NpeLeHaBaT oT
PHbKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

Pasxoaute 3a amopTM3auMa ce BK/KOYBAT B OTYeTa 3a NeyanbaTa wam 3arybata u gpyrva
BceobxBaTeH [oxop4 Ha pes ,Pasxoam 3a amopTnsauma Ha HepUHaHCOBM aKTUBK”.

Meyanbata uam 3arybata oT npogaxkbaTta Ha HeEMATEpPUasIHM aKTUBK Ce onpedena KaTo pas/ivKa
MeXKay NocTbheHnsATa oT npoaaxbaTta u 6anaHcoBaTa CTOMHOCT HA aKTMBUTE M Ce 0TpasABa B OTYETa 33
neyanbarta uam 3arybata U apyrua BceobxsaTeH goxon Ha pep ,leuyan6a/(sary6a) ot npogaxba Ha
HeTeKyLWM akTuBn”.

MN36paHUAT Npar Ha CbLLECTBEHOCT 338 HEMATEPUANHUTE aKTMBM Ha [pyKecTBOTO e B pasmep Ha
700 nB..

HemaTepuranHuTe aKTUBM BK/IHOYBAT BELLHWM NPaABa, KOUTO He Ce aMOpPTU3MpPaT.

4.9.MM0OTH, MaLLMHKN U CbOPBIKEHUA.

NmOoTUTE, MaLLMHUTE N CbOPBIKEHUATA Ce OLLEeHABAT NbPBOHAYa/IHO MO Ce6ECTOVIHOCT, BK/NKOYBaAlla
LeHaTa Ha I'IpVI,CI,O6MBaHe, KaKTO U BCUYKKU NMPEKU pa3xogu 3a NnpuBeXOaHETO Ha aKTuBa B pa6OTHO
CbCTOAHME.

MNocnenBawoTo oueHABaHE Ha MMOTUTE, MALUMHUTE MU CbOPDBIKEHUATA Ce M3BbPLUBA MO LEHa Ha
ﬂpM,CI,O6VIBaHe, HamMmaneHa C HaTPynaHUTe aMmopTusaumm mn 33I’y6M oT o6e3u.eHKa. HanpaseHute O6e3Ll,eHKM
Ce OTYUTAT KaTo pa3xod U ce Npu3HaBaT B OTYETa 3a neyanbata nam 3ary6aTa n apyrma BceobxBaTeH
A0X0[ 3a CbOTBETHMUA Nepunoa,.

MNocnepBawuTe pasxoau, CBbpP3aHU C onpefeneH akTMB OT UMOTU, MALUMHU U CbOPDBIKEHUA, ce
I'IpMGaBHT KbM 6anaHcoBaTa CyMa Ha aKTMBA, KOraTo e BepoATHO [py*KecTBOTO Aa UMa MKOHOMMUYECKU
nos3un, Haasuasauwmn NbPBOHAYa/IHO OUEHEHATa ed)eKTMBHOCT Ha CbLLECTBYBALLMA aKTUB. BCUukun gpyru
nocnegsalin pasxogun ce npu3HaBaT 3a Pa3xon 3a nepnoaa, B KOITO ca HanpaBeHW.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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OcTaTb4YyHaTa CTOMHOCT M MONE3HMUAT KMBOT Ha MMOTHU, MALWMHN N CBOPDBHKEHNA CE NpeleHABaT OT
PBKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

AMOpTVI3aLI,VIFITa Ha MMOTU, MALWLWHN N CbOPBXKEHNA CE€ U3YUCNABA Ha 6a3a Ha IMHENHUA MeTo.,
MHONBUAYANHO 3a BCEKU aKTUB BbPXY OUEHEHNA NONE3EH XKUBOT, KaKTO C/ieaBa:

Bua aktueu AmMopTH3auMoHHa HopMa
Crpagu 4%
MawwwnHu, obopyaBaHe, CbopbXeHUst 30%
TpaHcnopTHY cpeacTea 25%
CTonaHckun MHBEHTap 15%
[MporpamMHu NpoaykTn, copTyep 50%
MpaBa BbpXy MHTENEKTyanHa cobcTBeHOCT 15%
Opyrv obNroTpanHn HemaTepuanHu akTuem 15%

Meyanbata nam 3arybarta oT npogarkbata Ha MMOTU, MALLMHU N CbOPBKEHUA CE Onpeaens KaTto
pasnnKa mexay NocTbhaeHuaTa oT npogaxkbaTta M HanaHcoBaTa CTOMHOCT Ha aKTMBA M Ce NpU3HaBa B
oTtyeTa 3a neuvanbata wam 3arybata v Apyrua BceobxsaTeH aoxond Ha pep ,MNeyanba/ (3ary6a) ot
npoaakba Ha HeTEKYLLM aKTUBK”.

MN36paHUAT npar Ha CbLECTBEHOCT 33 MMOTU, MALUMHM U CbOPBXKEHUA Ha [pyrKecTBOTO € B
pasmep Ha 700 ns.

4.10.TecToBe 3a 06e3L,eHKa Ha HeMaTepUaHU AaKTUBU U UMOTU, MaLLUHU U CbOPBIKEHUA.

Mpu un3uncnABaHe pa3mepa Ha obe3sueHkata [pyxecTBoTo AeduHMpa Hal-mankaTta
pa3rpaHMuMma rpyna akTMBW, 3a KOATO MoraT ga 6baaT onpegeneHyn caMoCTOATE/NIHUM MapuUYHM NOTOLM
(eguHuua, reHepvpalla napuMyHM noToum). B pe3yataTt Ha ToBa HAKOWM OT aKTUMBUTE MOAJEXKaT Ha TecT 33
obe3ueHKa Ha nHanBuayanHa 6asa, a Apyru - Ha 6a3a Ha eanHULA, reHepupaLLa NAapUYHU NOTOLM.

BCMUKM aKTMBM U eAVMHMLM, TeHepupallM NapuYyHU MOTOLM, Ce TecTBaT 33 0be3ueHKa MoHe
BeHbBX rOAMIIHO. BCMYKM Apyrn OTAENHW aKTUBU WAN eAUVHWULMU, TeHepupalin NapuyHW notouu, ce
TecTBaT 3a obe3leHKa, Korato cbbuTMA MAM npomsaHa B obcToATencTsata WMHAMKMPAT, 4Ye TAXHaTa
6anaHcoBa CTOMHOCT He MoXe Aa 6bae Bb3CTaHOBEHa.

3a 3aryba oT 0be3LeHKa ce NpM3HaBa CyMarta, ¢ KoAaTo banaHcoBaTa CTOMHOCT HA AAJEH aKTUB Un
euHULA, reHepupaLla napuyHM NoToLM, NpeBMilaBa Bb3CTAHOBMMATA UM CTOMHOCT, KOATO € NO-BMCOKaTa
OT crpaBeannBaTa CTOMHOCT, HamManeHa ¢ pasxoauTe No npoaakba Ha AafleH akTUB, U HeroBaTa CTOMHOCT
B ynotpeba. 3a Ja onpegenu CToMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha [lpy»KecTBOTO W34MCAABA
OYaKBaHUTe HbAeLM NapuyHM NOTOLM 33 BCAKA eAMHULA, FreHepupalla napuyHu NoTouM, U onpeaens
NoAXoAAWMA AUCKOHTOB GAKTOP C LEen KalKyaupaHe Ha HacToAwaTa CTOMHOCT Ha Te3M NapuyYyHU NOTOLM.
[laHHWUTE, M3MON3BAHU NpU TECTBaHETO 3a 0be3leHKa, ce basnpaTt Ha nocneaHua oaobpeH BoaxKeT Ha
[pyKecTBOTO, KOPUrMpPaH NPU HEOBXOAMMOCT C Len eNMMUHMpPaHe Ha edekTa oT 6baeLLm peopraHM3aLmm
W 3HAUMTEIHM NoA06peHUs Ha akTUBU. IMCKOHTOBUTE GaKTOPU Ce ONPEAENAT 33 BCAKA OTAE/HA eANHNLA,
reHepupallia napuyHM NOoToLUM, U OTPa3ABaT CbOTBETHUA UM PUCKOB Npodu, oLeHeH OT PbKOBOACTBOTO
Ha [py*ecTBOTO.

3arybuTe oT obe3ueHKa Ha eaMHULA, FeHepupaLLa NapuyHM NOTOLUM, Ce NOCOYBaT B HamMaNeHue Ha
6anaHcoBaTa cyma Ha aKTMBWUTE OT Tasu eAMHULA. 32 BCUYKM aKTUBM Ha [pyKecTBOTO PbKOBOACTBOTO
npeLeHsaBa NOC/NeABALLO Aa/M CbLLECTBYBAT MHAMKALMM 33 TOBA, Ye 3arybaTta oT obesLeHKa, Npu3HaTa B
npeaxoAHW FOAMHU, MOXe Beye fa He CblecTByBa WAM fa e HamaneHa. ObesueHKa, npusHaTta B
npeaxoAeH nepuos, Ce Bb3CTAaHOBABA, aKO Bb3CTaHOBMMATa CTOMHOCT Ha eAMHWMUATA, reHepupalla
napu4HM NOTOLM, HaABWLWaBa HellHaTa 6anaHCcoBa CTOMHOCT.

4.11.AHBECTULUOHHUN MMOTWU.

[py>KecTBOoTO OTYMTa KaTO MHBECTULUMOHHM MMOTU 3eMM U Crpagu, KOUTO Ce AbpKaT 3a
noslyyaBaHe Ha NMPUXoaM OT Haem W/Wau 3a yBeNMYEHWE Ha KanuTana,no Mofesna Ha cnpasej/vnsaTta
CTOMHOCT.

MHBECTULMOHHNTE MMOTMU Ce OLLEHABAT MbPBOHAYaHO NO ce6eCTOMHOCT, BKAOUYBALLA MOKyMNHaTa
LeHa 1 BCAKAKBWU Pasxoau, KOMTO ca MPSAKO CBbP3aHM C MHBECTULMOHHMA MMOT, Hanpumep XOHopapu 3a
NPaBHKU YCYrK, AaHbBLUM MO NPEXBbPAAHE Ha MMOTa M APYrM Pa3xoam Mo cAaeskara.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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MHBECTMLMOHHMTE MMOTU Ce MNpeoueHABaT Ha roguwHa 6asa M ce BKAWYBAT B OT4YeTa 3a
$OMHAHCOBOTO CbCTOAHWE MO Ma3apHUTE UM CTOMHOCTWU. Te ce onpeaenAT OT He3aBUCUMMU OLEHUTENN C
npodecnoHanHa KBanudukauusa M 3HauuTeneH npodecuoHasneH OnNUT B 3aBMCMMOCT OT XapakTepa u
MECTOHAXOXAEHMETO HA WMHBECTULMOHHUTE MMOTM, 6asMpalikm ce Ha [O0Kas3aTencTBa 3a MasapHuTe
ycnosus.

Bcaka nevyanba nam 3aryba ot NnpomsHa B cCnpaBeganBaTa CTOMHOCT UM OT npoaarkba Ha JageH
WHBECTULUMOHEH MMOT Cce npu3HaBa He3abaBHO B nevyanbata uauM 3arybata Ha pesn ,lMpomaHa B
cnpaBea/MBaTa CTOMHOCT Ha UHBECTULMOHHU MMOTH” .

MocnepgawmTte pasxoan, CBbP3aHW C WMHBECTULMOHHWM MMOTM, KOUTO BeYye ca NpM3HATM BbB
¢duHaHcoBMA oTyeT Ha [py)KecTBOTO, ce NpubaBsaT KbM HanaHcoBaTa CTOMHOCT Ha MMOTUTE, Korato e
BEpPOATHO [py»KecTBoTo Aa MNoay4M Obaelwm WMKOHOMWUYECKM MO0A3M, HaABMLIABAalLM NbPBOHAYANHO
OLLeHeHaTa CTOMHOCT Ha CblLULECTBYBALLMTE UHBECTULUMOHHM MMOTU. BCMUKM ApyrvM nocnepBalum pasxoam
ce Npu3HaBaT 3a pasxo, B NepmMoaa, B KOMTO ca Bb3HUKHANW.

Lpy*KecTBOTO OTNUCBA MHBECTULIMOHHUTE CU UMOTHK NpU NpodaxkbaTta UM UaM NpU TPaHOTO UM
M3BaxaaHe oT ynotpeba, B C/Ayyalh Ye He ce O4YaKBaT HUKAKBM MKOHOMWYECKM M3rogu OT TAXHOTO
ocBoboxaaBaHe. Meyanburte uam 3arybute, Bb3HMKBALLM OT M3BAXKAAHETO UM OT ynotpeba uam TaxHaTa
npoaaxba, ce npuMsHaBaT B OT4eTa 3a nedyanbata unu 3arybata u gpyrua BceobxBaTeH AOX04 M ce
onpenensT KaTto pas/inka MeXay HEeTHMTE MOCTbMNeHUs OoT 0cBobOXKAaBaHETO Ha aKTMBa U banaHcoBaTa
MY CTOMHOCT.

MpuxoamMte OT Haem W OMNepaTUBHUTE pPas3xoaM, CBbP3aHW C WMHBECTULMOHHM WUMOTH, Cce
npeacTaBAT B OTYeTa 3a nevyanbata uaum 3arybata M Apyrva BceobxBaTeH AOXOA CbOTBETHO Ha pen
,Mpuxoamn ot npoaaxkéu” u pepq, ,Apyrn pasxoan”, n ce NpuU3HaBaT, KAKTO € ONMCAHO B NoAcCHeHue 4.4 u
nosacHeHue 4.6.

4.12.HeTeKyLlyM aKTUBM U NAaCUBU, KNacuPULMPaHU KaTo AbpXKaHu 3a npoaark6a.

Korato [py»KecTBOTO Bb3HamepsBa 43 NpoJage HeTeKyl, akTMB WAM rpyna akTvueu (rpyna 3a
ocBoboxaaBaHe) M ako npogarkbata € MHOro BepoATHO Aa 6bAe ocbuiecTBeHa B 12-meceuyeH CpPoK,
aKTUBDBT UK rpynaTa 3a ocBo60XKAaBaHe ce KnacuduumpaT KaTo AbprKaHM 3a Npoaaxkba 1 ce npeacTaBAT
OTAEe/NHO B OTYeTa 3a pMHAHCOBOTO CHCTOAHME.

Macueu ce KnacudumumMpaT KaTo AbpsKaHu 3a npogaxkba M ce NpPeACTaBAT KaTo TakMBa B OTYeTa 3a
($MHAHCOBOTO CbCTOAHME, CAMO aKO Ca ANPEKTHO CBBP3aHM C rpynaTta 3a 0cBO6OXKaaBaHe.

AKTMBM, KnacupuuMpaHM KaTo AbprKaHM 3a npoaaxkba, ce oueHsBaT No Mo-HMCKaTa OT TAXHaTa
6anaHcoBa CTOMHOCT HEMOCPEACTBEHO C/led TAXHOTO onpeaensHe Kato AbpiKaHu 3a npoaaxba u TaxHata
cnpaseasiMBa CTOMHOCT, HamaneHa C pa3xoauTte no npogaxbata um. HAKOM aKTMBK, AbprKaHM 33
npoaa)k6a, Kato GUHAHCOBM aKTMBM UAM AKTUBM NO OTCPOYEHU AaHBLM, NPOAB/XKABAT [a Ce OLEHABAT B
CbOTBETCTBME CbC CYETOBOAHATa MOJMTMKA OTHOCHO Te3n aKTMBM Ha [py»KecTBoTo. AKTMBMTE,
KnacupuumpaHum KaTo [AbpKaHM 3a npogarkba, He MogsieskaT Ha amopTu3aumsa cieg TAXHOTO
KnacuduumpaHe KaTo gbprKaHu 3a npoaaxkba.

4.13.MarepuanHu 3anacm.

KaTo maTepunanHu 3anacu B [pyKeCcTBOTO Ce€ OTYMTaT NpUAOOUTMTE MaTepuanu, HesaBbpLUEHO
NPOW3BOACTBO U CTOKWU. B cebecToMHOCTTa Ha MaTepuasiHUTE 3anack ce BK/OYBAT AMPEKTHUTE pas3xoam
Mo 3aKynyBaHeTO WM MPOM3BOACTBOTO MM, NpepaboTKata M ApyrM MPEeKU pasxodu, CBbp3aHuU C
[0CTaBKaTa MM, KaKTO M YacT OoT 06LmMTe NPOM3BOACTBEHM PA3xoam, onpeseneHa Ha 6asata Ha HopmaneH
Npoun3BoACTBEH KanauuteT. PMHAHCOBUTE PA3XOAM HE Ce BKAKOYBAT B CTOMHOCTTA Ha MaTepuanHute
3anacu. Kbm Kpasi Ha BCEKM OTYETEH MEepPMOZ MaTepuasHUTe 3amnacu ce OUEHABAT MO MOo-HWUCKaTa oT
cebecToiHOCTTa MM W TAXHaTa HeTHa peanusyema cToMHocT. CymaTa Ha BcAKa obesueHKka Ha
MaTepuasiHMTe 3anacy 40 HeTHaTa MM peannsyema CTOMHOCT Ce NMpW3HaBa KaTo pasxog 3a nepuoga Ha
obesueHKaTa.

HeTHaTa peanuM3yema CTOMHOCT NpeAcTaB/iABa O4YaKBaHATa MPOAAXKHA LEHa Ha maTepuanHute
3anacu, HamaneHa C O4YaKBaHWUTe pasxoau no npodaxkbata. B cayyal ye matepuanHUTe 3anacu ca bunm
Beye obesueHeHN 40 HEeTHaTa UM peannsyema CTOMHOCT M B MOC/AeABaLl, OTYETEH NEPUO, Ce OKaxe, ye
ycnoBuATa goBenn go obesLeHKaTa He ca Bevye Haauue, TO Ce Bb3NpMeMa HOBaTa MM HEeTHa peannsyema

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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CTOMHOCT. CymaTa Ha Bb3CTaHOBABAHETO MOXe Aa 61>,u,e CaMo A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha
MaTepunaaiHUTe 3anacu npeagu O6e3LI,eHKaTa. CyN\aTa Ha O6paTHO Bb3CTAHOBSABAHE Ha CTOMHOCTTA Ha
MaTepnanHUTE 3aMnach ce OTYUTA KAaTO HaMa/leHUeE Ha pa3xoauTe 3a mMmaTtTepuanan 3a nepunoaa, B KOWTO
Bb3HUKBA Bb3CTAaHOBABAHETO.

lEL[.')y)-KeCTBOTO onpegena pasxoaute 3a MaTepuasiHn  3anacu, Kato u3nona3ea Metona
cpegHonpeTerneHa CTOMHOCT.

an npo,a,a>K6a Ha maTepuaaHuUTe 3anack TAXHaTa 6anaHcoBa CTOMHOCT ce NPMU3HaBa KaTo pa3xon
B nepnoaa, 8 KOWTO e NPU3HAT CbOTBETHUAT NpUXoAa.

4.14.01yMTaHE Ha IM3UHTOBUTE A,0rOBOPMU.
4.14.1.CyeToBOAHA NONUTUKA NpUNOXKUMa cnes 1 aHyapu 2019r.
[py»ecTBoTO KaTto JIusmHronoay4aren

3a HOBUTE A0roBOpM, CKAOYEHU Ha maun cnesd 1 AaHyapu 2019 r. [lpy*KecTBOTO NpeLleHABa ganu
[3AAeH AOTOBOP € UM CbAbPXKA AMU3UHT. JIN3UHIBT ce onpeaens KaTo ,40r0BOpP MM 4YacT OT AOroBop,
KOMTO NpeaocTaBa NPaBoOTO Aa Ce M3M0/3Ba aKTMB (6a30BMAT aKTUB) 3a OnNpeaeneH nepuog oT Bpeme B
3amMsHa Ha Bb3HarparkaeHue.” 3a ga npunoxu Tosa onpegeneHme, [lpy»KecTBoTo M3BbPLUBA TPU OCHOBHM
npeueHKu:
® [aNn [OroBOPDLT CbAbPKA MAEHTUOUUMPAH aKTUB, KOUTO AN € N3PUYHO NOCOYEH B AOrOBOPA,
NN € NOCoYeH No noapasbnpaHe B MOMEHTA, KOraTo akKTUBBLT ObAe NpefoCTaBeH 3a NoA3BaHe
e [lpy»KecTBOTO MMa NPaBOTO Aa MNOJyYyaBa MO CbLECTBO BCUYKU WMKOHOMMYECKM MOA3M OT
M3MNON3BAHETO Ha aKTMBa Mpe3 UeauMa nepuos Ha Mnos3BaHe, B paMKUTe Ha onpegeneHus
06xBaT Ha NPaBOTO My Aia M3N0A3Ba aKTUBA CbIIACHO AOroBopa
e [lpy)KecTBOTO MMa NpPaBO 43 PbBKOBOAM WM3MON3BAHETO HA MAEHTUPUUMPAHMA aKTMB npes
Lenna nepmoa Ha Non3saHe.
e [lpy»KecTBOTO OLEHABA Aa/IM MMa NPaBOTO A3 PbKOBOAM ,KaK M C KakBa Len” e ce M3nonsea
AKTUBBT Npes3 Luenna nepmog, Ha NonssaHe.

OueHABaHe ¥ NpU3HaBaHe Ha IM3UHT OT APYKECTBOTO KaTo IM3UHronoayyarten.

Ha HavanHaTta gaTa Ha IM3MHIOBUA A0roBop [py*KecTBOTO NpU3HaBa aKTMBa C MPaBO Ha Noa3BaHe
M NacuBa Mo JIN3nHra B oT4eTa 3a GMHAHCOBOTO CbCTOAHME.

AKTMBBT C NpaBO Ha No/i3BaHe Ce OLLeHABa NO LeHa Ha npuaobuBaHe, KOATO Ce CbCTOWM OT
pasmepa Ha NbpBOHAYa/HaTa OLEHKA Ha NacuBa MO JIM3MHrA, MbPBOHAYa/NHUTE NPEKM pPasxoam,
M3BbplweHn oT [lpy»ecTBoTO, OLEHKa Ha pPa3sXoAuTe, KOWUTO JIM3MHIOMOAYYaTeNAaT Uie Hanpasu 3a
OEMOHTaX M NPemecTBaHe Ha OCHOBHWA aKTWMB B KPas HAa /IM3NHIOBMA AOrOBOP W BCAKAKBU JIM3UHIOBMU
NAaWwaHua, HanpaBeHW NpeaM paTaTta Ha 3ano4yBaHe Ha JIM3MHIOBMA AOroBOp (MUHYC nNoayyeHwuTe
CTUMYIM MO IM3UNHTA).

Cnep HavyanHaTa gaTa AM3MHTOMNOAYYATENAT OLEHABA aKTMBA C NPaBO Ha MNoA3BaHe NoCpPeaCcTBOM
MoZen Ha ueHaTa Ha npuagobusaHe. MNMpunaralkn mogena Ha ueHaTa Ha npuaobusaHe, [py»ecTBOTO
oLEeHABa aKTMBa C NPaBO Ha No/i3BaHe no LueHa Ha npuaobusaHe:

a) MMHYC BCMYKM HATPyNaHM aMoOpPTM3aLMKN U BCUYKM HATpynaHM 3arybu oT ob6esueHKa; u

6) KopurMpaH CNpAMO BCAKA MPEOLLEHKa Ha nacuea Mo AM3MHra, OTpa3ABallia NPeoLeHKUTE Uan
M3MEHEHMATA Ha JIN3MHTOBMA [OroBOP WAM OTpassABalla KopurupaHute ¢GUKCMpPaHM MO CblyecTBO
JIN3UHIOBM NALLAHKA.

[py>KecTBOTO amopTM3Mpa aKTMBa C NpPaBO Ha MNoJi3BaHE MO JMHEMHWA MeToh OT AaTtaTa Ha
3anoysaHe Ha /IM3MHra 40 Mo-paHHaTa OT ABeTe AaTW: Kpas Ha MOMe3HUA KMBOT Ha aKTMBA C MPaBo Ha
MoN3BaHE WM M3TUYAHE Ha CPOKa Ha JIM3MHIOBMA O0roBop. [pysKecTBOTO CbllO Taka Mpernexaa
aKTUBUTE C NPaBO Ha No/a3BaHe 33 06e3LeHKa, KoraTo Taknea UHAMKATOPU CbLLECTBYBaT.

Ha HavanHata gaTta Ha AM3WMHIOBMA A0roBOp [pysKecTBOTO OLeHABa mMacuMsa Mo JIM3MHra Mo
HaCToALLATa CTOMHOCT Ha JIN3UHIOBUTE NJaLLAaHMA, KOUTO He ca U3NJaTeHM KbM Ta3n AaTta, AUCKOHTUPaHM
C /IMXBEHWA MNpPOLEHT, 3a/0XKeH B JIM3MHTOBMA [OroBOP, aKo TO3M MNPOLEHT MoXe Aaa b6bae
HenocpeacTBEHO onpeaeneH uan andepeHumanHna AMxeeH NPoLEeHT Ha JpyKecTBoTo.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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3a ga onpegenu audepeHuUnanHna INXBEH NPOLEHT, [lpy»ecTBoTO:

e 3M0N3Ba, KOrato € Bb3MOMKHO, MPUNOKUMUAT /INXBEH TMPOLEHT OT MOoCAeAHOTO
dMHaHCKpaHe OT TPETU CTPaHW, KOPUIMpaH C Luen 4a OTpasu NpoMeHuTe B yC/oBMATa 3a
duHaHCUpPaHe, KOMTO ca HacTbNUAN cned ToBa nocnegHo puHaHCUpaHe; UK

® 13MON3Ba /IMXBEH MPOLEHT CbCTOoAl, ce OT 6e3pUCKOBUA JIMXBEH MPOUEHT M HagbaBKa
0TpasABalla KpeauTHUA PUCK CBbP3aH C [py»KecTBOTO M KOpUrMpaH AOMbAHUTENHO nopaau
cneunduuHMTE YCNOBMA Ha /INBMHIOBMA [OOrOBOP, B T.4. CPOK, AObp’KaBa, Banyta MU
obesneveHus.

JIN3MHroBUTE NAaWaHWA, BKAOYEHM B OLLEHKaTa Ha /JIN3UHIOBOTO 3aAb/IKEHUE, Ce CbCTOAT OT
bUKCUpaHM NnaLaHna (BKIOYMTENHO MO CbLLECTBO GUKCMPAHM), NPOMEHANBM NaLLAHMA Bb3 OCHOBA Ha
MHAOEKC MW MPOLLEHT, CYMM, KOMTO Ce OYaKBa Aa 6bAaT Ab/IKMMU OT IM3UHIONOYYaTeNs NO rapaHunmnTe
33 OCTaTb4yHa CTOMHOCT M NAAlLaHWA, MNPOU3TUYALLM OT OMUWUKW, aKo e AOCTaTbYyHO CUTYPHO, ue
Lpy»KecTBOoTO LWe ynpaxHW Te3n onuuu.

Cnep HauyanHaTa AaTa NacMBbLT MO IM3UHIA CE HaMaNABa C pa3mepa Ha U3BbpLUEHNUTE NAaLWAHKA U
ce yBe/iMyaBa C pasmepa Ha /imxBaTa. acMBbT NO /IM3UHIa ce NpeoLeHABa, 3a 43 0TPasuM NPeoLeHKuTe
WA U3MEHEHUATA Ha JIM3MHTOBMA [AOrOBOP WM A3 OTPa3u KopurMpaHute GUKCMpPaHW NO CbLLECTBO
JIN3VHIOBU NNALWAHUA.

KoraTto 3aab/XeHMeTo 3a IM3UNHT Ce NpeoLeHABa, CbOTBETHATa KOPeKLMs ce O0Tpas3ABa B akTUBa C
npaBo Ha No/a3BaHe Wau ce NpusHaBa B neyanbaTta unu 3arybarta, ako 6anaHcoBaTa CTOMHOCT Ha aKTMBa C
npaBo Ha MNo/i3BaHe Beye e HamasieHa A0 Hyna.

[pyecTBoTo e n36pano Aa OTYNTA KPAaTKOCPOUHUTE IN3UHTOBU AOrOBOPU U IM3UHIA HA aKTUBM C
HUCKa CTOMHOCT, KaTo M3NOoN3Ba MNPaKTUYeckute obnekyeHua, npeasuaeHM B cTaHaapta. Bmecto
npusHaBaHe Ha aKTUBM C NPABO Ha MNO/3BaHEe M 3a4b/IXKEHMA NO NU3UHIOBM AOrOBOPU, NNAAHMATA BbB
BpPb3Ka C TAX Ce Npu3HaBaT KaTo pa3xofd B nevasnbarta uau 3arybata no AMHEMHMA METOZ 3a CPOKa Ha
JIN3UHTOBMA 40rOBOP.

B oTyeta 3a GMHAHCOBOTO CLCTOAHME, aKTUBUTE C NPABO Ha NOA3BaHE Ca BK/KYEHM B UMOTH,
MaLLUHN M CbOPBIKEHMA, a 334 b/XKEHMATA NO IM3UHIOBM AOrOBOPU Ca NPeACTaBeHU Ha OTAeNEH pea,.

Mpe3 OTYETHMA W CPaBHUTENHUTE Nepuoau APYXKecTBOTO He e 6uno NnsmHrononyyaten no
JTM3NHITOBU OAOTOBOpPMU.

ApyxKecTBOTO KaTo JIusnHrogaten Nno A0rosopu 3a onepaTUBeH JIU3UHI.

Lpy’KecTBOoTO NpW3HaBa /JIM3MHIOBUTE MAALLAHMA NO AOrOBOPWM 33 OMNEPATUBEH JIM3UHT KaTo
npuxon, no /AWHEWHMA MeToA4 WAM Ha Apyra cucTemaTuyHa 6asa. [pyKecTBoTo npwunara apyra
cucTeMatuyHa 6asa, KoraTo Tasu 6asa oTpasAsa NO-TOYHO HayMHa, NO KOMTO ce HamMasaBa Nonsata oT
M3NON3BAHETO HA OCHOBHMA aKTMB.

Lpy>KecTBOTO Npu3HaBa pa3xoAnTe, BKAOUYUTEHO aMOPTM3aLMATA, U3BBPLIEHN BbB BpPb3Ka C
reHepuMpaHeTO Ha A0X0A4a OT JIN3MHT, KaTo Pa3xoa.

OpyKecTBOoTO NpMbaBs NbpPBOHAYANHUTE NPEKU PA3XOAM, U3BBPLUEHU BbB BPb3Ka C NMOCTUrAHETO
Ha onepaTMBEH JIM3UHT, KbM BaslaHCOBATa CTOMHOCT HA OCHOBHMA aKTUB M T'M NPU3HaBa KaTo pasxos npes
CPOKA Ha /IN3NHIOBUA AOrOBOP Ha CbluaTa 6a3a KaKTo A0X043 OT INSUHT.

AMOpPTM3aLMOHHATa NONUTUKA NO OTHOLIEHME Ha aMOPTU3NPYEMUTE OCHOBHWM aKTMBM, Npeamet
Ha onepaTuBeH AU3UHI, TpAbBa Aa 6bae cbriacyBaHa ¢ obuyaMiHaTa amMOPTM3AUMOHHA MOMUTMKA Ha
[pyKecTBOTO NO OTHOLWEHME HA NOoAOOHWM aKTMBM. AKTMBWUTE OTAABaHW MO AOrOBOPM 33 OnepaTUBEH
NIN3MHT ca KnacnuduumpaHm Ka UHBECTULMOHHM MMOTH, OTYUTAHM NO CNpPaBeaIMBa CTOMHOCT.

Kbm 30.06.2025r. (31.12.2024r.; 31.12.2023r.) [Apy»KecTBOTO € JIM3NHrogaTen no AOroBopu 3a
onepaTuBeEH JIN3UHT.

Kbm 30.06.2025r. [lpyKecTBOTO He e CTpaHa Mo A0roBopu 3a GUHAHCOB JIN3UHT.

4.15.PnHAHCOBU MHCTPYMEHTHU.
®PUHAHCOB MHCTPYMEHT € BCEKM J,0roBOP, KOMTO Nopaxaa eAHOBPEMEHHO KaKTO GMHAHCOB aKTUB

B e[HO MpeanpuaTMe, Taka M (GUHAHCOB NacuB WM WMHCTPYMEHT Ha COBCTBEHWMA KanuTan B ApYyro
npeanpuatue.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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4.15.1.MNMpu3HaBaHe U OTNUCBaAHe.

®uHaHCcOBUTE aKTUMBM M PUHAHCOBUTE NMACUBM Ce MPU3HABAT, KOraTto JlpyKecTBOTO CTaHe CTpaHa
Mo JOroBOPHUTE YC/10BUA HA GUHAHCOBUA MHCTPYMEHT.

®uHaHCOBUTE aKTMBM Ce OTMMCBAT, KOraTo AOrOBOPHMUTE MpaBa BbpXy NapuyHUTE mnoTouu oT
bUHaAHCOBMA aKTUB M3TUYAT UK KOraTo GUHAHCOBUAT aKTUB M MO CbLLECTBO BCUUKM PUCKOBE U U3roaum ce
NpexsbpAT.

®urHaHCOBWTE NMacKBW Ce OTMNCBAT, KOTAaToO 3a4b/IKEHUETO, MOCOUEHO B JOTOBOPA, € U3MbJIHEHO, €
OTMEHEHO W/IN CPOKDBT MY € U3TEKbII.

4.15.2.Knacudpumkauma 1 NnbpBoHaYaNaHO oueHABaHe Ha GUHAHCOBU aKTUBW.

MbpBOHA4YanHO ¢GMHAHCOBUTE aKTMBM Ce€ OTYMTAT MO CNpaBen/IMBa CTOMHOCT, KOPUTMpaHa C
pasxoauTe no cAenkaTa, C M3KAlYeHWe Ha ¢GUHAHCOBMUTE aKTMBM NO chnpaBeasnBa CTOMHOCT npes
neyanbata wmam 3arybaTta M TbProBCKMTE B3EMaHWA, KOWUTO He CbAbPrKAT CblLeCcTBEH (UHAHCOB
KOMMOHEHT. [MbpBOHayanHaTa oOUEHKa Ha ¢UHAHCOBUTE aKTMBM MO CchpaBeasivMBa CTOMHOCT npes
neyanbata mam 3arybata He ce KOpUrMpa C pasxoguTe Mo CAENKaTa, KOMTO Ce OTYMTAT KaTo TeKyLM
pa3xoau. MbpBOHAYaNHaTa OUEHKA HA TbProBCKUTE B3EeMaHMA, KOUTO HE CbAbPKAT CbliecTBEH GUHAHCOB
KOMMOHEHT NpeacTaBAABa LLeHaTa Ha caesnkaTta cbrinacHo MCOO 15.

Knacudpukaumata Ha GMHAHCOBUTE aKTUBM Ha [pyKecTBOTO ce onpenensa Ha 6asata Ha cneaHuTe
ABe yCN0BUA:

e 6HGM3HEeC mMoAaenbT Ha [py*KecTBOTOo 3a ynpasiaeHne Ha PUHAHCOBUTE aKTUBMK;

®  XapPaKTEPUCTMKUTE Ha JOrOBOPHUTE NAPUYHM NOTOLM HA PUHAHCOBMA aKTUB.

Bcuukm npuxoam n pasxoam, cBbp3aHn ¢ GUHAHCOBUTE aKTUBM, KOUTO Ca NMPU3HATK B NevanbaTa u
3arybata, ce BK/OYBAT B HETHWA JIMXBEH JOXOZ C M3K/OYeHME Ha obe3ueHKaTa Ha TbproBCKUTe
B3EeMaHWs, KOATO ce MpeAcTaBs Ha pes ,Apyru pasxoan” B oTyeTa 3a nevasnbarta uam 3arybata u apyrus
BceobxBaTeH foxoa,.

4.15.3.NMocnepBauwo oueHaBaHe HA GUHAHCOBUTE aKTUBMU.

B 3aeucumocm om Ha4yuHa Ha nocsnedsawo omuyumade, hUHAHCOBUME AKMUBU Cb2/1aCHO
MC®O 9 ce knacuguyupam e edHa om csriedHUMe Kameaopuu:
o ABbAToBUN MHCTPYMEHTU NO aMOPTU3UPAHA CTOVIHOCT;
o d)VIHaHCOBVI dKTUBU NO CnpaBeasinea CTOMHOCT npes neyanbarta nnm 3ary6aTa;
o d)VIHaHCOBVI dKTUBM NO cCnpaseainea CTOMHOCT npes apyr BceobxsaTeH aoxoa waun 6e3
peknacuduKauma B nevanbata unam 3arybarta B 3aBUCUMOCT Aanu ca AbATOBU WU KanuTanosu
WHCTPYMEHTW.

ObAroBn MHCTPYMEHTU MO aMOopTU3MpPaHa CTOMHOCT

®uHaHCOBUTE aKTMBM Ce OLEHABAT MO aMOpPTM3MPaHa CTOMHOCT, aKO aKTUBUTE MU3MbJHABAT
CnefgHUTE KpUTEPUMM He ca onpedeneHu 3a oueHABaHe MO crnpaBegsvBa CTOMHOCT npe3 nevyanbata u
3arybara:

e [lpy)KeCTBOTO yMnpaB/isABa aKTUBUTE B PaMKUTE Ha BU3HEC MOZEeN, YMATO Les e A3 ObpXKu

bUHAHCOBUTE aKTUBU M Aa CbOUpPa TEXHUTE JOTOBOPHU NAPUYHM NOTOLM;

® Cbl/1IaCHO [OrOBOPHUTE YCNOBUS Ha (GWMHAHCOBUA AKTUB Ha KOHKPETHW [aTW Bb3HMKBAT

MapuvyHM NOTOLM, KOUTO Ca EAMHCTBEHO MAALLAHMA MO IN1aBHULA W IMXBA BbPXY HEMoraceHata
CyMa Ha rnasHuuaTa.

Ta3n KaTeropua BK/OYBA HeAepuBATUBHU OGUHAHCOBM aKTUMBM KaTo 3aeMuM M B3emaHuAa C
bUKCUPaHW UM oNpeaeIMUN NAALLAHWUA, KOUTO HE Ce KOTMPAT Ha akTUBEH nasap. Cnes NbpBOHAYaHOTO
npu3HaBaHe Te Ce OLUEeHABaT MO amMOPTU3MPaHA CTOMHOCT C M3NON3BaHe Ha MeTofda Ha edeKkTUBHaTa
NxBa. JUCKOHTUPAHE He Ce U3BBbPLLBA, KOTraTo eEKTHT OT HETO € HECBLLECTBEH.

[pyKecTBOTO Knacuouumpa B TasW KaTeropus BCUYKM CBOM (UHAHCOBM aKTMBM - Mapu u
NapuyYHUTE EKBUBANEHTU, MPEAOCTaBEHUTE 3aeMU U THPIrOBCKU U APYrYM B3EMaHWUA.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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Topeosckume 83eMaHUsA €A CyMU, ObAXCUMU OM KAueHmu 3ad npodadeHu CMOKU uau ycayeu,
u3ebvpuwieHU 8 xo0a Ha cmonaHckama OAeliHocm. OBUKHOBEHO me ce ObAMamM 3a ypexoaHe 8 KpamuvK
CPOK U €A cpasHUMeHo 6bP30 AUKBUOHU.

4.15.4.06e3uUeHKA Ha GUHAHCOBUTE AaKTUBM.

Mpunara ce moAaena 3a ,,04aKBaHUTE KPeAUTHU 3arybu”.

MpU3HABaHETO Ha KpeauTHW 3arybu Beuye He 3aBUCM OT HACTbNBAHETO HA CbbUTME C KpeaWTHa
3aryba. BmecTto ToBa [py:KeCTBOTO pasriexKpa MNo-wMpoK CNeKkTbp OoT MHbOPMauMA NpU OLEHKaTa Ha
KPeAUTHUA PUCK U OLLEHABAHETO Ha OYaKBAaHUTE KPeAWUTHW 3arybu, BKIIOYUTENHO MUHAAWU CbOUTUSA,
TEKYLLM YCNOBUA, PAasyMHU U NOALBPMKALLM MPOrHO3M, KOUTO BAMAAT BbPXY OYaKBaHaTa CbbMpaemocT Ha
6baelnTe NAPUYHN NOTOLM HA UHCTPYMEHTA.

|_|pVI NpuUnaraHeTo Ha Ta3n noaxoa, HaCo4YeH KbM 6'b,CI,eLLI,eTO, Ce npasu pasrpaHNYeHne mexay.

®  ®DUHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KAueCcTBO HE Ce € B/IOWWJIO 3HAYNUTE/THO CNPSAMO
MOMEHTa Ha MbPBOHAYaIHOTO NPU3HaBaHe WAM MMaT HUCBK KpeanuTeH puck (dasa 1). Tyk ce
8KaOYBAM CMABUAHU PUHAHCOBU GKMUBU, KOUMO He ca 8 npocpoyue (,pedosHu”) u ce
o4akea 0a 6v0am 06CAYHBAHU Cb2AACHO MexHUmMe 002080PHU YC/A0BUA U 30 KOUMO HAMA
MPU3HAyYU 3a ysenu4yeH KpedumeH puck.

* @PUHAHCOBU MHCTPYMEHTU, YMETO KPEAWUTHOTO KAyecTBO CE € BJ/IOLIM/IO 3HAYMTENHO CNpPAMO
MOMEHTA Ha MbPBOHAYa/IHOTO MPM3HABAHE UM Ha KOMTO KPeaWUTHMA PUCK He e HUCHK (da3a
2).Tyk ce eka048aM GKMUBU, 30 KOUMO OM MOMEHMA HA MbpPB8OHAYASHO MpPU3HAsaHe e
HACMbBNUAO 8A0WABAHE HA KPEOUMHOMO UM KA4ecmeo, HO mo He mpabea da ce c8bp38a C
UHOUBUOYANHO 06e3UeHABAHE HA KOHKpemHU aKkmueu (Hacmwbvruau ca cbbumus, MpAKo
CB8bP3AHU C B8b3MOMHU b6Bvlewu 3aeybu no nopmdaelina, HO He U MO0 KOHKpemHu
Kpedumu).O6uualiHo 8 masu ¢asa ce Kaacuguuupam akmusu ¢ npocpo4ue nosevye om 30
OHuU.

,Pas3a 3“ o6xBalla GUHAHCOBM aKTUBKM, KOMTO MMAT 0BEKTUBHM AOKa3aTencTsa 3a obesleHKa

KbM OTYETHaTa AaTta. TyK ce BK/4Y8am aKMuUBU, 3a 8CeKU 0m Koumo 8 bvoeuwe ce oyakeam
302ybu. Hacmvnuao e en0wasaHe HA KpedOUMHOMO Ka4yecmeo, HO moed 6/710UWd8aHe e
C8bP3AHO C KOHKpemHu akmueu. Obu4aliHo 6 masu ¢hasa ce Kaacuguuupam akmusu 8
Heu3nbaHeHue ¢ npocpoque rnogede om 90 OHuU. Ha ma3su ¢ha3za oyaxkeaHume KpedumHu
302ybu we ce cb30aeam 3a yesaus oCMaAsaw, CPOK HA Kpedumd, HO 3a2ybume we ce
oyeHa8am UHOUBUOYAHO 110 KOHKPemMHU akmugu npu npocpovue Hao 180 OHu.

12-meceyHn 04aKBaHW KpeauTHM 3arybu ce Npu3HaBaT 3a BCMYKKM GMHAHCOBM aKTMBM BbB dasa 1,
[0KaToO OYaKBaHWUTE 3arybu 3a Lennsa CPoK Ha GUHAHCOBUTE MHCTPYMEHTU Ce NpM3HaBaT 3a GUHaAHCOBUTE
aKkTMBM BbB dasa 2 1 pasa 3. OuakBaHUTE KPeaUTHM 3arybu ce onpedenaT Kato pas/sivkata Mexay BCUUKM
[OOrOBOPHM MApUYHM MOTOLM, KOMTO Ce Ab/KAT Ha [py)KecTBOTO M NapuyHUTE MNOTOLUM, KOWUTO TA
OEWNCTBUTE/IHO O4YaKkBa fgda noayuu (,napuyeH Hegoctur”). Tasu pasivka e AMCKOHTMpaHa Mo
MbpBOHAYaNHUA ePEKTUBEH JIMXBEH MPOLEHT (MW C KOPUTMPAHMA CNPAMO KpeauTa edbeKkTUBEH AUXBeH
MPOLEHT). M3unciABaHETO Ha O4YaKBaHUTE KpeauTHU 3arybu ce onpedens Ha 6a3aTta Ha BEPOATHOCTHO
npeterneHata npubansmMTenHa oueHKa Ha KpeguTHUTe 3arybu npes o4yakBaHWUA CPOK Ha ¢UHaHcoBUTe
WNHCTPYMEHTMW.

Monutkata Ha [pyecTBoTO 3a onpeaenAHe Ha O4YaKBaHUTE KpeauTHU 3ary6m OTHOCHO
npegocraBeHNTE B3eMaHMA BK/IKOYBA CiegHUTE U3XOA4HU NapaMeTpu:

LGD PD
(3ary6a npu HensmbAHEHKE) (BepoaTHocT oT
Ob6es3neyeHn | HeobesneuyeHu HeusnbAHeHue)
®aza 1l -, penoBHn B3emaHua" 10% 45% 5%

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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(6e3 npocpouwnsn)

daza 2 —,3abaBsHe B CbbMpaemocCTTa Ha 10% 45% 50%
B3emaHuA” (npocpoune Hag 30 gHK)
®da3a 3 —,,BzemaHusa Hecbbupaemn” 10% 45% 100%

(npocpoune Hazg 90 aHK)

OuaKkBaHuWTe KpeamTHM 3arybu ce sumMcaasar no popmynara:

A. 3a ¢puHaHCco8U akMUBU 8b8 ha3d 1 — npu3Hasam ce 04aKeaHU KpedumHu 3a2ybu 3a 12 meceya
ECL-12m= PD x LGD x EAD x D12m, KvaeTo

PD — sepoamHocm om Heu3mbAHeHuUe

LGD — 3a2yba npu HeusnvaHeHUe

EAD — eKkcriozuyua npu HeusnvaHeHue

b. 3a huHaHcosu aKkmusu 8b8 ha3a 2 u ¢asa 3 - Npu3HaA8aAMm ce 0YaK8aHU KpedumHu 3a2ybu 3a
uesnus cPoK Ha 3aema

LT
ECL-LT = 3 PDt x LGDt x EADt x Dt
t=1

BepoamHocmma om Heu3nbsiHEHUE € 8epoAMmHOCMmMa Om Heu3rmbaHeHuUe rnpes3 onpeaeneH
epemesu xopuszoHm. To3u nokazamen npedocmaeﬂ OUEHKa Ha sepoamHocmma erdumon0ﬂyqamefmm
0a He e 8 CbCmMoAHUE 04 U3MbAHU 3a0bAXEHUAMA CU. BepoamHocmma om Heu3nbsaHeHUe Hapacmea ¢
HapacmeaHe Ha npocpo4yuemo.

3aeybama npu Heu3nbsAHeHUe ce MPECMATa KaTo Pas/iMKa MeXay Ob/KUMUTE LOrOBOPEHU
napuMyHyM nNoTouM W notouuTe, KOuTOo [pY)KeCTBOTO O4YaKBa Aa MOAYYM BKAKYWUTENHO MNOTOUMTE OT
peanusaums Ha obesneyeHuneTto. JeguHupa Kamo O4YaKBAHUSA pasmep HA 3azybama 8 MomeHma Ha
HacMwvreaHe Ha Heu3Mmb/AHEHUEemo U ce 1oco4ed Kamo npoueHm om ekcrosuyusma. M3non3eaHus % Ha
3aeybama npu HeusnwvsaHeHue ce onpedens crioped suda Ha obesneyeHuemo o Kpeduma u npu
Heobe3neyeHume Kpedumu ce 6a3upa Ha PeznameHm 575/2013e.

Exkcnosuyusn npu HeusmnvsieHUe e o6u40ma cmoﬁHocm, HA KOAMO € U3/101#eHOo ,ﬂpy}fcecmsomo
rnpu Heu3snvsiHeEHUe HA 3aema. Exkcnosuyuama rnpu Heusrnv/IHeHUe e pasHa Ha mexKywama HeusrnaameHa
CymMa KoM KpaAa HaG om4yemHus nepuoa npu d)UKCUpGHU €Kcrosuyuu, Kamo CpoYHU 3aemu, Kakeumo ca
3agemume Ha ,ﬂpymecmeomo.

4.15.5.TbproBcKu u apyru B3eMaHus.

TbproBckUTEe B3eMaHMA Ca CYMMU, Ob/BKMMU OT KAMEHTM 3a MPOAALAEHM CTOKU WAW YCAyrW,
M3BbPLIEHN B 06MUallHUA XOJ, Ha CTonaHcKata AeiHocT. OBUKHOBEHO Te Ce Ab/KaT 3a ypeskaaHe B
KpaTbK CPOK M C/efoBaTeNiHO ca KnacuduumpaHy KaTo TeKywu. TbproBCKMTE B3emMaHMA ce npusHasaTr
MbpBOHa4Ya/HO B pa3mep Ha 6e3ycNOBHOTO Bb3HArpaX{[eHUe, OCBEH aKo CbAbpXKaT 3HAUUTENHU
KOMMOHEHTU Ha ¢uHaHcMpaHe. [py»KecTBOTO AbPXWM TbProBCKUTE B3emMaHua C uen cbbupaHe Ha
[IOrOBOPHUTE NapUYHM NOTOLM U C/1e0BaTe/IHO M OLIeHABa N0 aMOPTU3MpPaHa CTOMHOCT, KaTo M3MNo0/13Ba
MeToza Ha edeKTMBHATa IMXBa. [IMCKOHTMPaHe He Ce M3BbPLLBA, KOrato eGeKTbT OT HEro € HeCbLULEeCTBEH.

[py»XecTBoTO M3M0/138a ONPOCTEH NOAXOA MPUW MOC/AeABalL0 OTYMTaHe Ha TbProBCKMTE U APYrM
B3eMaHMA UM NpusHasa 3aryba oT o6esLeHKa B pa3mep Ha OYaKBaHUTE KpeaWUTHM 3arybu 3a Lenmna CpoK Ha
duHaHcoBMA akTMB. Te NpeacTaBAABaT OYAKBAHUAT HEAOCTUr B AOrOBOPHUTE MapMYHM MOTOLM, KaTo ce
MMa npeaBu Bb3MOXHOCTTa 3@ HEU3Mb/IHEHNE BbB BCEKM MOMEHT OT CPOKa Ha GUHAHCOBUA MHCTPYMEHT.
[lpy»XecTBOTO M3M0A3Ba CBOA HATPyMNaH OMMUT, BbHLUIHW NOKa3aTe/n U MHPOPMaLMA B AbATOCPOUEH MNaH,
3a [a M3YMC/IM O4YaKBaHMTE KpeauTHW 3arybu crnopes Bb3pacToBaTa CTPYKTypa Ha B3eMaHMATa KaTto
noa3Ba T.Hap. ,MaTpuLa Ha NpoBusnmTE”.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.

17



“Eliy Bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AJCUL

4.15.6.Knacudpukauma m oueHaBaHe Ha GUHAHCOBUTE NACUBM.

®PuHaHcoBUTE nacuBM Ha [pyKecTBOTO BK/AKOYBAT MNOJYYEHW 3aeMW, TbProBCKM W Apyru
bUHaAHCOBM 33 b/ KEHUA.

®uHaHCOBWTE MACMBM Ce OLLEHABAT MbPBOHAYA/NHO MO CMpaBe/IMBa CTOMHOCT U, KbAETo e
NMPUNOKMMO, CE KOPUIMPAT MO OTHOLUEHWE Ha Pa3xoamTe MO CAesKaTa, OCBEH aKo [lpy:KecTBOTO He e
onpegenuna pageH GUMHAHCOB NacuMB KaTo OLEHABaAH MO ChnpaBej/unBa CTOMHOCT npe3 nedvanbata u
3arybara.

®duHaHCOBWTE MACMBM Ce OLLEHABAT MOCNEABALLO MO AMOPTM3MPAHA CTOMHOCT, W3MO3BAWKM
MeTofa Ha edeKTMBHaTa NMXBa, C M3K/KOYEHMEe Ha fepuBaTMBM M GUHAHCOBM MAcMBM, KOUTO Cca
onpezenieHn 3a oLeHABaHE MO CNpaBenMBa CTOMHOCT npes nevanbata uam 3arybara.

4.16.[aHbum BbpXY AOX0AQ.

PasxoauTe 3a gaHbUu, NPM3HaTU B Nevanbata uau 3arybara, BKAOYBAT CymaTa Ha OTCPOYEHMUTE M
TEKYILM AaHbLM, KOUTO He ca NPW3HaTM B ApyrMa BceobxBaTeH [A0XO4 WAW AUPEKTHO B cob6CTBEHMA
KanuTan.

TeKylmMTe AaHbUYHMU aKTUBKU /UM NacUBU NPeACTaBNABaT Te3M 3a4b/IKEHNA KbM UAU B3eMaHMA
OT AAHBYHUTE MHCTUTYLMKU, OTHACALLM Ce 33 TEKYLIM WAM NPeaXOAHM OTYETHU Nepuoam, KOMTO He ca
nnaTeHu Kbm AataTa Ha GMHaHCoBMA oTYeT. TeKYLWMAT AaHbK € AbAXKMM BbpXy obaaraemus 4oxod, KOMTo
ce pasnunyasa oOT neyanbata uam 3arybata BbB pUHAHCOBMTE OTUETU. M3UMCNABAHETO Ha TEKYLLMA JaHbBK e
6asupaH Ha gaHbUYHMTE CTABKM M Ha AaHbUYHMUTE 3aKOHM, KOMTO Ca B CM/1a KbM Kpas Ha OTYETHUA Nepuoa,

OTCpoyeHuTe AaHbUM Ce M3UUCAABAT MO NACUBHMA METOA 33 BCUUKM BPEMEHHU PasANKU Mexay
HanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NacMBUTE U TAXHATa JaHbyHa OCHOBa. OTCPOYEH AAaHBK He ce
npeasuKaa npy NbpPBOHAYaAHOTO NPM3HaBaHe Ha akTUB UK MacuB, OCBEH ako CbOTBETHATa TpaH3aKuuA
He 3acara JaHbyHaTa AU CHeToBOAHaTa nevanba.

OTCpoyeHWTe AaHbYHM aAKTMBM W MAcCMBM He Ce AUCKOHTMpAT. Mpu TAXHOTO M3UMCNEHMe ce
M3MNON3BaT AaHbUYHM CTaBKM, KOUTO Ce OYaKBa Aa ObAaT NPUNONKMMU 3a NEpUoaa Ha peanusaumaTa uUm,
Mpu ycnoBue Ye Te Ca BNE3/M B CUANA UAW € CUTYPHO, Ye Lie BAe3HaT B CM/Ia, KbM Kpas Ha OTYeTHUA
nepvoa.

OTCpoYeHUTE AaHbYHKN NacMBM Ce NPU3HAaBaT B MbEH pasmep.

OTCpoYeHM OaHbYHM aKTMBM Ce MPU3HABAT, CaMO aKO CbLLeCTByBa BepOATHOCT Te Aa 6baaT
ycBOeHM upes 6baelm obnaraemm goxoam. OTHOCHO NpeLeHKaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTA 3a
Bb3HMKBaHe Ha bbgeln obnaraemy A0OXOAM, Ype3 KOUTO [a Ce YCBOAT OTCPOUYEHW AAHBUYHU aKTUBM,
BUNKTE noacHeHue 0.

OTCpoYeHU AaHbYHWN aKTUBM M MacUBKM Ce KOMMEHCUPaT, CaMo Korato [lpy»KecTBoTo MMa npaso u
HamepeHuWe 4a KOMMNEHCUPA TEKYLLMTE 4aHbYHW aKTMBU MM NAacMBM OT CbllaTa AaHbUYHA UHCTUTYLMA.

MpomaHaTa B OTCPOYEHUTE AAHBYHW aKTUBM WAM MACUBM Ce MPU3HABa KaTo KOMMOHEHT OT
AaHbYyHMA NpUXo4 WA pasxod B nedasnbarta wam 3arybaTa, OCBEH aKO Te He Ca CBbP3BaHM C MO3ULMUMK,
npu3HaTV B Apyrua sBceobxsateHgoxog, (Hanp. MpeoueHKa Ha 3eMA) UK AUPEKTHO B COBCTBEHMA KanuTan,
MPU KOETO CbOTBETHUAT OTCPOYEH AaHbK Ce Npu3HaBa B Apyrua BceobxsaTeH A0X04 UMM B COBCTBEHUS
KanuTan.

4.17.Mapu 1 NapUYHN EKBUBANIEHTHU.

Kbm 30.06.2025r. napmyHuTe cpeactsa Ha [pyKecTBOTO ce CbCTOAT OT Napu B 6poit U no 6aHKoBM
CMETKMW.

4.18.CobcTBEH KanuTan, pe3epsu U NNALWAHUA HA AUBULAEHTM.

AKLUMOHEPHUAT KanuTan Ha [lpy»ecTBOTO OTpasfABa HOMWHA/AHaTa CTOMHOCT Ha eMUTUpaHuTe
akuun.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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4.18.1.06paTHO M3KynyBaHe W MNOBTOPHO W3AaBaHe Ha OOWKHOBEHM aKuuM (M3KyneHu
co6CTBEHM aKuum).

Mpu M3KynyBaHe Ha COBCTBEHW aKUMM, NaTeHATa CymMa, KOATO BK/HOYBA AMPEKTHO CBBbP3AHUTE
pasxofu, HETHO OT JaHbLM, Ce NMPU3HaBa KAaTo HaManeHue B cobCTBeHWA KanuTan. O6paTHO M3KyneHuTe
COBCTBEHM aKLMM Ce NPEACTaBAT B NepoTo "U3KyneHn cobcTBeHU akumu'.

PesepBuTe ce CbCTOAT OT 3aKOHOBM PE3EPBU U Pe3epB OT EMUCUA aKLUM (BXK. NoAcHeHWe 16.2).

HepasnpeaeneHata neyanba BK/IOYBA TEKYLLMA GUHAHCOB PE3yNTaT M HATpynaHUTe nevanbu u
HENoOKPWUTU 3arybu OT MUHANWN FOAUHM.

3agb/KeHMATa 3a NalaHe Ha AMBUAEHTU Ha akLMOHepUTe ce BK/KYBAT Ha pes ,3afb/KeHuns
KbM CBbp3aHM /Muad” B oTyeTa 3a GUHAHCOBOTO CbCTOAHWE, KOraTto AMBUAEHTUTE ca on0bpeHu 3a
pasnpegeneHue oT obLL0To CbbpaHMe Ha aKLMOHepUTE Npeam Kpas Ha OTYETHUS MEPUOL.

Bcuukm TpaH3aKumuu cbec cobcTBeHUUUTE Ha [pyKecTBOTO ce NpeacTaBAT OTAENHO B OTYeTa 3a
NPOMeHUTe B COBCTBEHWA KanuTa.

4.19.MeHCMOHHM U KPAaTKOCPOUHU Bb3HArPaXKAeHUs Ha CAYKUTeNuTe.

[py>KecTBOTO OTYMTa KPaTKOCPOUHM 3a4b/BKEHWA MO KOMMEHCUMPYEMM OTMYCKWU, Bb3HUKHAAM
nopaam Hemsnos3BaH MaaTeH roauileH OTMYCK B C/lyYauTe, B KOMTO Ce O4YaKBa ToW Aa 6bae nos3BaH B
pamKuTe Ha 12 meceua cnef gataTa Ha OTYETHUA Nepuog, NpPes3 KOWTo HaeTUTe IMLA ca NONOKUAN TPyaa,
CBbP3aH C Te3n OTNycku. KpaTKoCpoUuHUTE 3aAab/KeHMA KbM nepcoHana Kbm 30 toHKM 2025r. BKAto4YBaT
3an1aTi U COLMaNHU OCUTYPOBKMU.

CbrnacHo wm3McKBaHMATAa Ha Kopekca Ha Tpygaa npy  NpekpaTABaHe Ha  TPyAoOBOTO
NpPaBoOOTHOLWIEHWE, C/ed, KaTo CAYXWUTENAT e Mpuaobua npaBo Ha MEHCUA 3a OCUTYpPUTEsIeH CTaX W
Bb3pacT, [l pyKecTBOTO e 3a4b/IKEHO A3 My M3NnaTh obesleteHre B pasmep A0 WecT 6pyTHM paboTHU
3anaaTtu.

[pyKecTBOTO He e pa3paboTBasio M He Npwaara NAaHOBE 33 Bb3HArPaXKAEHMWA Ha CAYKUTENUTe
c/iep HarnycKaHe.

KpaTKocpouHMTEe [OOXO4AM Ha CAYKUTENUTe, BKAYMTENIHO W MoJaraeMuTe ce OTMYCKM, ca
BK/IIOYEHM B TeKywuTe nacMeu Ha pepg, ,lMeHCMOHHM M ApYyrM 3afb/KeHWsa KbM nepcoHana” no
HeAMCKOHTMPaHa CTOMHOCT, KOATO [py»KecTBOTO OYaKBa Aa U3MAaTu.

4.20.MpoBu3nn, yCNOBHU NACUBU U YCIOBHU aKTUBU

MpoBM3MUTE ce NMPU3HABAT, KOraTo MMa BEPOATHOCT CErallHW 3ab/PKEHUA B pe3y/ITaT OT MUHa0
cbbuThe pa posenaT A0 M3XOAALW, NOTOK Ha pecypcu oT [pyXKecTBoTo M moxe ga 6bae HanpaseHa
HaZleXHa OLeHKa Ha cymaTa Ha 3afb/KeHWeTO. Bb3MOXKHO e CPOYHOCTTa MM CymaTa Ha U3XOAALLMA
napuyeH NOTOK Aa e HecurypHa. MpoBu3un 3a 6baelum 3arybu oT AeMHOCTTa He Ce NPU3HaBarT.

Cymarta, KoATO ce Npu3HaBa KaTo NpoBU3MA, ce U3umucnaea Ha 6a3a Hali-HagexaHaTa oueHKa Ha
pasxoauTe, HEOH6X0AMMM 3a ypexAaHe Ha CerawHo 3af4b/IKeHUE KbM Kpas Ha OTYETHUA nepuog, Kato ce
B3emaT B MpeABu, PUCKOBETE WM HECUTYPHOCTTA, CBbP3aHM CbC CErawHOTO 3afb/keHue. KoraTto
CblUecTBYBaT peamua noAobHM 3afbiKeHUA, BepoATHaTa HeobXxogMMOCT OT M3XoAAw, MOTOK 3a
roracsiBaHe Ha 33aAb/IKEHUETO Ce OMNpeesisi KaTo Ce OTYeTe rpynaTa Ha 3aZb/DKEHUATA Kato LUAJo.
MpoBM3UUTE Ce AMUCKOHTMPAT, KOraTto edeKkTbT OT BPeMeBUTE pPas/IMKM B CTOMHOCTTA Ha nNapute e
3HaYMTEsIEeH.

O6esweTeHna OT TpeTu /Mua BbBB BPb3Ka C A3AEHO 3aJb/KeHue, 3a KouTo [pyKecTBoTo e
CUIYPHO, Ye e MOAy4Yu, ce NpU3HaBaT KaTo OTAEesNeH aKTMB. TO3M aKTMB MOXEe W Aa He HajBWLIaBa
CTOMHOCTTa Ha CbOTBETHATA NPOBU3MUS.

MpoBu3nUTE ce npepasrnexgaT KbM Kpad Ha BCEKM OTYETEH nepuog U CTOMHOCTTa MM Cce
KOpWUrMpa, 3a Aa ce 0Tpasu Hai-gobpata NpubAn3NTEIHA OLEHKa.

B cnyyauTe, B KOMTO Ce CUMTA, Y€ € MAJIKO BEPOATHO A3 Bb3HUKHE M3XOZAALW, MOTOK Ha
MKOHOMMYECKM Pecypcu B pe3y/TaT Ha TeKYLLO 3aAb/iXKeHne, NacMB He ce Npu3HaBga. YC/I0BHUTE NacuBu
cnenBa [a Ce OLeHABaT Noc/efBallo MO MO-BMCOKATa CTOMHOCT MeXAy OnucaHata rno-rope CpaBHUMA
NPOBM3MA U MbPBOHAYA/IHO NPWU3HATATa CYMa, HaMaJleHa C HaTpynaHaTa amopTU3aLms.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
19



“Eliy Bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AJCUL

BepoATHM BXOZALWM MOTOLUM HA MKOHOMWMYECKM MO/3U, KOUTO BCE OWe He OTroBapAT Ha
KpuUTEpUUTE 33 NPM3HABAHE HA AKTMB, CE CMATAT 3@ YC/I0BHM aKTMBWU. Te ca ONMCaAHM 3ae[HO C YCAOBHUTE
3a4b/IXKeHMA Ha [lpy*KecTBOTO B NOACHEHMe 28.

4.21.3HauyMMM npeLeHKU Ha PbKOBOACTBOTO NPU NpUaaraHe Ha cCHeTOBOAHATa NOMUTUKA.

3HauMMNTE NpeueHKU Ha PbKOBOACTBOTO MPWU MPUAAraHETO Ha CYETOBOAHWUTE MOJAUTUKMU HaA
Lpy*KecTBOTO, KOMTO OKa3BaT Hal-CbLLECTBEHO B/IMAHWE BbPXY PUHAHCOBUTE OTYETU, Ca OMUCAHWU NO-
pony. OCHOBHUTE M3TOUYHWLM HA HECUTYPHOCT MPW WM3MNOA3BAHETO HA NPUBAUSUTENHUTE CYETOBOAHM
OLLEHKM Ca ONMCaHN B NoACHeHue 4.22.

4.21.1.NMpuxoamn.

Mpe3 nbpBoTO WecTMeceune Ha 2025r. [pyKecTBOTO peannsmnpa Npuxoam OT NpPeLoCcTaBsHe Ha
yCAyru — oTAaBaHe Nog, Haem Ha crpaam, KnacubuumpaHn Kato MHBECTULMOHHN UMOTH.

4.21.2.01CpoYEeHU AaHDBYHU AKTUBM.

OueHKaTa Ha BepoATHOCTTa 3a bObaelwy obnaraemu AOXOAM 33 YCBOABAHETO Ha OTCPOYEHU
AaHbYHU aKkTMBKM ce 6a3vpa Ha nocnegHata ogobpeHa broaxeTHa MPOrHo3a, KopurupaHa OTHOCHO
3HauYMMM Heobnaraemu NPUXoOAM U Pasxoam U cneumdUYHM OrpaHMYEeHNs 3a NPeHacaHe Ha HEN3MoI3BaHU
AaHDBYHKU 3arybu man Kpeautn. JaHbyHUTE HOPMU B Pa3/INYHUTE HOPUCAMKLMK, B KOUTO [pyXecTBOTO
M3BbPLLBA AEMAHOCT, CbLLO Cce B3emaT npeasua. AKo HaZexaHa NporHo3a 3a obnaraem Aoxoa npegnonara
BEPOSATHOTO M3MO/I3BAaHE Ha OTCPOYEH JAaHbYeH aKTMB OCOBEHO B C/ly4Yau, KOraTo aKTUBBLT MOXe Aa ce
ynotpebn 6e3 BpemeBO OrpaHWYeHWe, TOraBa OTCPOYEHMAT [AaHbYeH aKTUB Ce MpU3HaBa M3UANO.
MpM3HaBaHETO Ha OTCPOYEHM [JAHBYHM aKTMBM, KOUTO MOAJIENKAT HA OnNpefesieHn MpaBHU WM
MKOHOMMYECKM OFpaHUYEHUA WAN HECUTYPHOCT, Ce MpeLieHABa OT PbKOBOACTBOTO 3a BCEKU oOTAeneH
C/ny4alt Ha 6asaTa Ha cneunduyHmTe PaKkTn U 0bCcToATENCTBA.

4.22 . HecUrypHOCT Ha CYEeTOBOAHUTE NPUBAU3UTENHMU OLLEHKW.

Mpu n3roTeAHeTO Ha CI)MHaHCOBVIFI OTYET PBKOBOACTBOTO NpaBu peaunua npeanonoxeHna, oueHKu
M 00NyCKaHMA OTHOCHO NPU3HaBaHETO U OLEHABAHETO Ha aKTUBU, NaCUBU, NpuUXoan n pasxoan.

,ﬂ,eVICTBMTeﬂHMTe pe3yntatm Morat gda Cce pas3qiMd4aBaT OT NnpeAnosIoXKEeHUATa, OUueHKUTe U
AONYCKaHMATAa Ha pPbBbKOBOACTBOTO WU B pPegKu Caydanm CbOTBETCTBAT HaNb/IHO Ha nNpeaBaputesHo
OUueHeHWUTe pe3ynTaTu.

MH¢OpMaLIMF| OTHOCHO CbulecTBeHUTE NpennosioXKeHnA, OUueHKNU U AONYyCKaHUA, KOUTO OKa3BaT
Han-3HAYUTENHO BAUAHUE BbpPXYy MPU3HAaBaHETO U OUEeHABAHETO Ha aKTUBU, NaCnBU, NPUXOAN U pa3xoamn e
npegcraseHa no-4ony.

4.22.1.06e3ueHKa HA HePMHAHCOBU AKTUBM.

3a 3ary6a oT obe3LeHKa ce NpU3HaBa Cymara, C KoaTo 6anaHcoBaTa CTOMHOCT Ha A3aJeH akTUB UK
eMHMLA, reHepupalla napuyHu NoToLUM, NPeBuLIaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € NO-BUCOKaTa
OT cnpase/inBaTa CTOMHOCT, HamasieHa ¢ pasxoauTe No npoaaskba Ha AafileH akTUB, M HerosaTa CTOMHOCT
B ynoTtpeba. 3a ga onpeaenu ctoMHocTTa B ynoTpeba, pbKOBOACTBOTO Ha [lpysKecTBOTO WM3YMCNABa
o4YaKBaHMTE 6bAely MapuyHM MOTOUM 3a BCAKA eAMHMLA, reHepupallia napuyHU noToum, U onpeaens
NOAXOAALIMA AMCKOHTOB $aKTOP C Le/1 KaJIKyMpaHe Ha HacTosAULaTa CTOMHOCT Ha Te3u MapuyHKU NoToum
(. NoAcHeHue 0). Mpu M3uMCAABaHe Ha OYaKBaHWUTE 6bAELLM NMaPUYHKU MOTOLM PbKOBOACTBOTO Npasu
NpeanosioXKeHUa OTHOCHO 6baewmTe 6pyTHU nedanbu. Tesu NpPeanoNoKeHMs ca CBbp3aHu ¢ Bbaelm
cbbuTtna u obcroatencrsa. [eicTBUTeNIHMTE pe3ynTaTM MoraT Ja ce pasavyasaT M Aa Hajoxar
3HaUYUTE/IHM KOPEKL MW B aKTUBUTE Ha [lpy»KeCcTBOTO npes caejBalliata OTYeTHa roamHa.

B noseyeTo cayyan npu onpeaenaHeTo Ha NPUIOKUMUA AUCKOHTOB GaKTOp ce NpaBu OLEHKa Ha
NOAXOAALIMTE KOPEKLMM BbB BPb3Ka C Na3apHUA PUCK U PUCKOBUTE HaKTOPW, KOMUTO ca cneumdpuyHm 3a
OTAENHUTE aKTUBU.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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4.22.2.TloneseH XXUBOT HA aMOPTU3UPYEMU aKTUBMU.

PHbKOBOACTBOTO Npepasrfiexaa Nose3HUA KMBOT HAa aMOPTU3MPYEMUTE aKTUBM B Kpas Ha BCEKMU
OTYeTeH nepuoga,.

Kbm 31.12.2024r. pbKOBOACTBOTO OMNpeAens NoJe3HUs KUBOT Ha aKTUBUTE, KOUTO NpeLCTaB/sABa
OYaKBAHUAT CPOK Ha MOJI3BAHE HA aKTMBWUTE OT [lpyKecTBOTO. [IpeHOCHWUTE CTOMHOCTM HAa aKTUBUTE ca
aHaNM3npaHu B NosicHeHue 6. [leCTBUTENHUAT NONEe3EeH KMBOT MOXe Aa Ce pa3/iMyaBa OT HanpaBeHaTa
OLEHKa.

4.22.3.0npepensHe Ha OYAKBAHUTE KPeAUTHU 3arybu.

KpegnTHute 3arybu npeactaBnsBaT pas/MKaTa MeXnay BCUMUKM AOTOBOPHW MAPUYHM MOTOLM,
ObKUMKM Ha [pyKecTBOTO WM BCMYKM MApPUYHU MOTOLM, KOUTO [lpy)KecTBOTO O4akBa Aa MOJyyM.
OyaKBaHMTE KpeauTHW 3arybu ca BEPOSATHOCTHO MpeTersieHa OLEeHKa Ha KpeguTHWUTe 3arybu, Kouto
M3UCKBAT npeueHKkaTa Ha [pyKectBoTo. O4aKBaHMTE KpeaWTHM 3arybu ca AWCKOHTMPAHU C

NbpPBOHA4Ya/IHUA ed)eKTMBeH JINXBEH NPOUEHT (VI}'IVI C KOpUTrMpaHnAa cnpamo KpeguTta ed)eKTVIBeH NTNXBEH
NPOLUEHT 3a 3aKyneHun nam nbpBOHAYaNHO Cb34a4AEeHN CI)MHaHCOBM AKTUBU C KpegnTHa O6E3LI,EHK3).

5.Mpexoga ot HCC Kbm MCPO.

Mpexoga oT HaumoHanHu [HCC/ kbm mexkayHapoaHu /MCC/ cuetoBoaHW cTaHaaptm 6e
ocblectseH npes 2019r., Bcheactsme Ha NPOMAHA B 3aKOHa 3a CY4ETOBOACTBOTO.

6.6enexxkn kbm PpuUHacoBuA oTyer.
6.1.Mpuxoaun.

6.1.1.Npuxoau oT Haemu.

2025 2024
BGN '000 BGN '000
Mpuxoam oT Haemm 668 1339
Mpuxoam OT TaKcK 3a 06CyKBaHE HA HeABUMKUMU MMOTH 13 34
06u0 681 1373

6.1.2.MpeoueHKa/obe3ueHKa Ha MHBECTULIMOHHU UMOTU A0 CNpaBeaMBa CTOMHOCT.

2025 2024
BGN '000 BGN '000

MpeoueHka/obe3ueHKa Ha WHBECTULMOHHM MMOTM A0
cnpaBeanmMBa CTOMHOCT (HEeTHO) 0 548

Oo6wo 0 548

6.1.3.pyru goxoau oT pgeiiHocTTa.

2025 2024
BGN '000 BGN '000

Mpoaaxbu Ha HeABUMKUMM UMOTH - -
Oo6wo - -

6.1.4.MpeannateHn npuxoam.

2025 2024
BGN '000 BGN '000

MpeannateHyn Haemun - -
Oo6wo - -

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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6.2. Pasxogm.

6.2.1.Pa3xoau 3a matepuanu.

2025 2024
BGN '000 BGN '000
PeXXMNHU pasHOCKU MMOTH 113 281
06w 113 281
6.2.2.Pa3xoau 3a BbHLUHU YCAYTN.
2025 2024
BGN '000 BGN '000
CyeTOBOAHM, OAUTOPCKU YCAYTn 32 62
Opua. yenyru; cbaebHu, HoTapuaaHu U BEAOMCTBEHM TaKCH 8 14
3acTpaxoBKu 11 10
ABOHaMeHTHa NoAPbIKKA 1 3
Ycnyru MouncteaHe, CmeTonsBo3saHe, Jlenapatmsauums ... - -
NHTEepHET N KOMMNIOTBPHU YCAYTU 2 2
KoHcynTaHTcku ycnyru; Mpesoau, nerannsaummn; 06asm 1 2
PemMOHTHM ycnyrn 14 15
06w 69 108
6.2.3.Pa3xoam 3a nepcoHana.
2025 2024
BGN '000 BGN '000
Bb3HarpaxkgeHua Ha yneHoseTe 8 18
Ha CbBeTa Ha AupeKkTopurte
TeKyLWwy Bb3HArparkAeHMA HA NepcoHana 5 23
BHOCKM 3a couManHm OCUTYPOBKU - 4
MpoBM3nA 3a HEM3NON3BAHM OTNYCKN U OCUTYPOBKM 3a TAX - -
06w 13 45
6.2.4.[1pyru pa3xoam oT AelHOCTTa.
2025 2024
BGN '000 BGN '000
TakKca 6uToBM OTNaAbLM 9 10
JaHbK HeABMXMMU UMOTH 6 6
MpoBu3nKn Ha 3aabKeHna - 57
OTnncaHu B3emaHuA - -
Fnobwu, caHKumUm - -
Oo6wo 15 73
6.2.5.MpeannarteHun pasxoau.
2025 2024
BGN '000 BGN '000
MmyLlecTBeHM 3aCcTpaxoBKu - 1
Opyrn pasxoam 3a 6baeLm nepuoamn 1
oo6wo: - 12

6.3. laHbK BbpXy nevanbara.

Opy*kecTBoTo He obnara ¢$MHaAHCOBUA cu pesynTaT u apyrn goxoanm 3a 2025 roauHa c Npeku
KOPMOpaTMBHM AaHbuUM, NpeaBus CheuuanHuA LaHbYEH PEeXMM 33 aKUMOHEpPHUTE ApPYXKecTBa CbC
cneumanHa MHBECTULMOHHA Len No 3aKoHa 3a KOPNopaTUBHOTO NOAOX04HO obaraHe.

®uHaHcos omuyem, uszomeeH rno MC®O, noscHumernHu 6enexku,30 FOHU 2025e.
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6.4. UHBECTULMOHHUN UMOTHU.

MHBECTULMOHHNTE MMOTU Ha [PYXKEeCTBOTO BKAYBAT 2 WHBECTULMOHHM WMMOTa C Len
[ABJITOCPOYHOTO MM OTAABAHE MO/ HAeM.

Mpe3 2019r. ce nony4yaBa paspelleHne 33 non3saHe Ha CrpaZa CbC CMECEHO NpefHa3Ha4YeHue B
CryneHcku rpag B rp.Codus. HamepeHusaTa Ha ApYyKECTBOTO Ca BCUYKM MpuUTexKaBaHM obeKkTu aa bbaat
OTZaBaHU NMoJ, Haem.

BGN’000
OT4yeTHa CTOMHOCT Ha HeTekyLumnTe A
Mokasatenu aKTUBY: mopTusaums
na BanaHco
Ha B Oty Ba
nocTt nsne Ha4a Ha4uc ucn CTOWHOC
B bOUN snut B Kkpas noTo neHa €eHa B kpas T B Kpasa
Ha1anoto uTte e Ha Ha npes npes Ha Ha
Ha npes nepunoaa nepuoaa
nepuosa npes nep (1+2-3) nep nepuo nep (8+9-10) nepvoga
roguH won mon na mon (7-14)
aTta a a a
II. ObnroTpaHu
MaTepuarnHu akT1BK 0
-MaLwumHn,
npon3BoACTBEHO
o6opyaBaHe v 58 0 0 58 52 2 0 54 4
anapaTtypa
- Copwkenns u 41 6 0 47| 27 0 0 27 20
apymm
O6wo 3a rpyna Il: 99 6 0 105 79 2 0 81 24
Il. AbnrocpoyHn 0
(PUHAHCOBM aKTMBU
- VIHBECTULMOHHM 20 414 0 0| 20414 0| 20414
MMOTHU
O6wo 3a rpyna lll: 20513 6 0| 20519 79 2 0 81 20 438

6.4.1.0ueHnBaHe No cNpaBeAnBa CTOMHOCT.

[py*KecTBoTO peaoBHO Hab/iloAaBa 3HAYMMUTE HeHabnlodaeMn BXOAAWM AaHHM M OLEHBYHM
KOpeKkuuu. B cnyyait e HanpaBWIO cCpaBHUTENEH aHaAM3 Ha MPOMEHMTe B MasapHUTe UeHW Ha
npuTeXaBaHWTe OT HEr0o MMOTM M KaTo pesyaTaT Ha HabaogasaHua obuw, cnaf nopagu yctaHoBeHaTta B
CTpaHaTa MKOHOMMYEecKa M GMHaHCOBa Kpu3a M CTarHauuvaTa Ha nasapa 3a MMOTU. PbKOBOACTBOTO €
06MMNCANNO U CbLLECTBYBALLUTE HECUTYPHOCTM (CNeacTBMe Ha Kpu3aTa), CBbP3aHU C NpuaaraHuTe oT Hero
cnpaBeasiMBM CTOMHOCTM 33 NpMBAM3MTENIHA CYETOBOAHA OLEHKA Ha [AbpXKaHUTe OT APY’KecTBOTO
WMHBECTULMOHHM MMOTU. HerosoTo pelleHue e Aa 3anasu npuaaraHua ot NpeaxoAHnTe oTYeTHM nepuoam
oueHbYeH MoaxoA 3a NOCTUraHe Ha NoC/ieA0BaTe/IHOCT, KaTo OTYMTA HECUTYPHOCTUTE, KOUTO BUxa MOrau
B 6bdelle Aa A0oBeAaT A0 Apyrn dakTMuecku pesyataTtu. losmumsaTa Ha PbKOBOACTBOTO €, Yye Aobpa
OCHOBa 3a onpeaensHe Ha cnpasea/nBa CTOMHOCT Ca TEKYLLMTE LieHN Ha aKTUBEH nasap 3a nogobeH Mmot
CbC CbLIOTO MECTOHAXOXAEHWEe U CbCTOoAHME, KOMBUHMpPaHM C MasapHa AOXOAHOCT Ha /IM3UHroBUTE
(HaemHuTe) fOroBopwU.

CnpaBea/iMBuTe CTOMHOCTM Ce KaTeropmsvpaT Ha pas/iMYyHM HMBA B MepapxuATa Ha nasapHurte
OLeHKM Bb3 OCHOBA Ha BXOAALLM AaHHW, M3M0M3BaHU B TEXHMKATa Ha OLEeHABaHe, KaKTo cleaBsa:

HuBO 1: KOTMPAHU LLeHWN (HEKOPUTMPAHM) Ha aKTMBHM Na3apy 3a MHAEHTUYHN aKTUBU UAM NACUBY;

HuBO 2: BXOAAWM AaHHM, PA3NINYHUN OT KOTUPAHM LLEHWN , BKAKOYEHM Ha HUBO 1, KOMTO ca AOCTbMHMU
3a HabnloaeHMe No OTHOLWEHME Ha TO3M aKTUB MM NacuB — MNPAKO (T.e. KaTo UeHu), uan KocseHo (T.e.
usBegeHu Ha 6asa ueHu);

HuBo 3: BXOAAWM A3HHM MO OTHOLIEHME Ha aKTMBa WAM Nacuea, KOUTO He ce 6asmpaT Ha
Habnogaemu NnasapHU AaHHU (HeHabaogaeMn BXOAAWM AaHHM).

AKO BXOAALWMTE AaHHKU, U3MNON3BAHU 3a OLEHABaHE Ha aKTUBM WAWM nacue, Buxa moram Aa bbaat
KaTeropmsmpaHu Ha pasnnMyHM HMBaA OT MepapxuaTa Ha cnpaseaMBuTe CTOMHOCTK, TO TOraBa OLEHKaTa no
CnpaseasiMBa CTOMHOCT Ce KaTeropmsmpa M3LUA/A0 Ha CblLLOTO HMBO OT MepapxunaTa, KakTo Hal-HUCKOTO
HWBO Ha BXOAALLM AAaHHM, KOMTO Ca OCbLLECTBEHM 3a LAIOCTHATA OLLeHKa.

®uHaHcos omuyem, uszomeeH rno MC®O, noscHumernHu 6enexku,30 FOHU 2025e.
23



“Eliy Bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AJCUL

Mpw oTCHCTBUETO Ha MHPOPMALLMA 33 TEKYLLM LEHW HA aKTMBEH Ma3ap To onpeaena Ta3n CTOMHOCT
Ha 6as3a MHpopmauMs 3a: a) TEKYLWM LLeHW Ha aKTMBEH Nasap 3a MoZOO6HU MMOTU WAW C pPas/IMYHU
XapaKTEPUCTUKM, KOUTO CTOMHOCTU ce Kopurupat upe3 GpakTopu 3a Aa ce oTyeTaT pas3ivkuTe; 6) nocnegHu
LEHW Ha MMOTM NpPU MNO-MANKO aAKTMBEH Nas3ap C KOPEeKUMM, KOUTO Aa OTPasAT MpPOMeHuTe B
MKOHOMMYECKUTE YC0BUA OT AaTaTa Ha CAE/IKUTE Ha Te3n LeHU A0 HaACTOALLMA MOMEHT U cneumbduKaTta
Ha OLEHSABaHWTE UMOTW; U B) MPOrHO3U Ha AMCKOHTMPAHU MAPWYHWM MOTOLM, KOMUTO Aa OTPA3sABaT KAKTO
YCNOBMATA HA JIN3NHIOBUTE [AOrOBOPW, TaKa M BBHLIHMTE YC/AOBMA, KAaTO paBHWLATA Ha HaemuTe 3a
nofo6HM MMOTH, NPK NOAOOHM YCNOBUA U KAYeCTBa.

PbKOBOACTBOTO € Bb3NpPMENo NONTMKA Aa Ha3Ha4vaBa M u3non3Ba npodecnoHanHata ycayra Ha
He3aBUCUMM IMLEH3MPAHU OLEHUTENN 33 onpeaenaHe Ha NPUbAN3UTENHNUTE OLEHKN NO CnpaBea/MBuUTe
CTOMHOCTM Ha MHBECTULLMOHHUTE MMOTW. TaKaBa eKCNepTHA OLLEHKa e M3BbpLlleHa Kbm 31.12.2024 r.

6.5. Tbproscku 1 Apyru B3eMmaHuA.
TbproBCKUTE U APYrY B3EMaHWUsA Ca B3eMaHUA B /IeBa, TEKYLIM U Ca BE3NNXBEHM.

6.5.1.Tekywm B3emaHuA.
30.06.2025 31.12.2024

BGN '000 BGN '000
B3emaHuA OT cBBbP3aHM nLa 370 27
TbproBCcKM B3emaHuA 13 -
MpepocraBeHn Aenos3nTn 7 7
AKTMB NO OTCPOYEHU AAHDBK - -
06w 390 34

6.6. Mapu n napu4yHn eKBUBaNEHTU.
MapuTe M MapuyHUTE EeKBMBANEHTU BK/IOYBAT HAZMUYHW MAPUYHW CPEeACTBA W pasnallatesHu
CMETKU B BaHKM.

I'IapMTe N NapnUyHNTE €KBNBAZIEHTU B J1IEBA Ca OLLEHEHUN MO HOMUWHA/THATAa UM CTOMHOCT.

30.06.2025 31.12.2024

BGN '000 BGN '000
MapuyHuM cpeacTsa B 6poi 89 75
MapuyHM cpeacTBa No 6aHKOBM CMETKM B /ieBa 103 6
O6uwo: 192 81

6.7. baHKOBM 3aemu.

Mpe3 2025r. 1 2024r. ApYHKECTBOTO HAMA HaHKOBK 3aeMMU.

6.8. TbproBcKu 1 Apyrv 3aab/KeHUs.

B3emaHuATa OT CBbP3aHU NPeanpPUATMA Ca Bb3HUKHAN MO NOBOA HA TPaH3aKUMW 33 4Eeno3uTw,

npenocraBeHM aBaHCU U CI)VIHaHCVIpaHVIH 3a aKTUBU nog CTponTencreo. B3emaHunATa ca B neBa, TEKYyWHN U

ca 6e3nnxseHn.
30.06.2025 31.12.2024

BGN '000 BGN '000

3a4bMKeHUA KbM CBbP3aHM NpeanpuaTma 1366 612
3aab/IKEeHUA KbM MepcoHasa 4 1
3a4b/IKEHNA KbM OCUTYPUTENIHU NPeanpuATUA 1 -
TbproBCKM 3aab/IKeHnA 118 149
JaHbyHM 3a0b1KeHna 37 1
MpoBM3npaHn 3aabnKeHnA 238 238
o6wo 1764 1001

®uHaHcos omuyem, uszomeeH rno MC®O, noscHumernHu 6enexku,30 FOHU 2025e.
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6.9. AKUMoOHepeH KanuTtan.
6.9.1.0cHOBEH aKLMOHEepeH KanuTtan.

3anucaHua KanuTan Ha [py*KecTBOTO No aKTyasHaTa My cbaebHa pernctpauus kbm 30.06.2025r. e
683 xun.nesa. Llanata CTOMHOCT Ha 3anMCaHWA KanuTan € BHECeHa KbM AaTaTa Ha HacToALMA OTYeT.
Kanutana e pasnpegeneH B 682 500 6pos 06MKHOBEHM HE3HANUYHWN aKLMU C HOMUHAHA CTOMHOCT OT 1
nes.

6.9.2.3aKoHOBMU pe3epBM.

3aKoHOBMUTE pe3epBu NpeacTaBaasat PoHa PesepBeH MO CMUCBHAA Ha TbpProBCKMA 3aKOH M 3aKoHa
33 gpy)KecTBaTa CbC CneumasHa MHBECTUUMOHHA Uen. Te BKAOYBAT NPemMus oT emucua, GbopmMmpaHa B
pe3yaTaT Ha MbPBOTO YBE/AMYEHME HA KanMUTana Ha APYXKECTBOTO, KAaKTO U yBenmdeHneTto npes 2007r. n
m.gekemspu 2011r.

MNpe3 mecey, aekemepu 2010r. ca npeanpueTM AeWCTBUA MO yBe/NMYaBaHE Ha KanuTana Ha
OPYKEeCTBOTO, Ype3 HOBA EMWUCUA HA aKUMKU. 33 LLeATA € U3rOTBEH MPOCMEKT, KOMTO e npeacTaBeH 3a
onobpeHune npeg KomncuaTa 3a puHaHcoB Haasop. Ha 08.04.2011r. npocnekTa e ogobpeH oT Komucusta
3a ¢MHaAHCOB HaAa30p. [lpy*KeCcTBOTO NPOBeAe YBE/MYEHME Ha KanuTasa, KOETO MPUK/YM Mpe3 HHU
2011r. Mo HabupaTenHaTa CMeTKa Ha APYXKECTBOTO NOCTbnMxa 559 xun. NB. AKUMKUTE OT YBE/IMYEHNETO Ha
KanuTana, ce TbpryBaTt Ha bbarapcka ¢oHaoBa 6opca-Codua AL ot 20.07.2011r. PasmepbT Ha eMUcUATa
akumn npean ysenundenmeto e 650 000 nesa, pasmepbT Ha yeennveHueto e 32 500 nB.., a emucmata cnep,
yBenunyeHueto e 682 500 nesa. HommHanHaTa CTOMHOCT Ha eAHa akumAa e 1 nes, a eMUCUMOHHATa CTOMHOCT
17,20 nesa.

6.9.3.luBnaeHTn.

Mpe3s 2024r. Apy»KecTBOTO NPUKAOYBA C GUHAHCOB pe3yaTaT - nedyanba B pasmep Ha 1 406
Xun.nesa.

LpyKecTBOTO LWe pasnpegena AMBMAEHTU NO peda W Npu YCA0BUATA, NpeaBuAeHN B 3aKOHa 3a
LPYXKecTBaTa CbC CNeLmanHa MHBECTULLMOHHA LLeN U NPU YCI0BUE, Ye NPpUKAtoYBa GpMHAHCOBATA rogmMHa Ha
neyanba ot AenHOCTTa.

O6uwoTo cbbpaHue Ha aKumoHepuTe Ha ,Eny Bu [u doHg 33 UHBECTUUMOHHU nmoTtn” AACULL,
npoeegeHo Ha 30.06.2025 roanHa B3e pelleHUe 3a pasnpeseneHne oT YucTaTta neyanba 3a 2024r. cyma B
pasmep Ha 773 000 neBa 3a M3nJalLaHe Ha ANBULEHTH.

BpyTHa cyma Ha gmemnaeHTa: 1.1326007326 nB. Ha akuumA.

HeTHa cyma Ha auBuaeHTa cied npucnagaHe Ha 5% gaHbK: 1.105048083 nB. Ha akuuA.

Hauyano Ha nannawaHe Ha ausmaeHTta — 01.09.2025r.

CpoK 3a n3nnawiaHe Ha gmenaeHTa — o 31.12.2025r.

M3nnawaHeTo Ha AMBUAEHTA e CTaHe CbrNacHO M3UCKBAHWMATA HA 3aKoHa 3a Nyb6AMYHOTO
npegnaraHe Ha UEHHW KHUXKA U APYrUTe NPUIOKUMM HOPMWU Ha LENCTBALLOTO 3aKOHOLATENCTBO — MO
porosop ¢ LeHTpaneH genosuntap AL 1 upes KnoHoBeTe Ha PalidanseH 6aHk ALl B o6nacTHUTe rpagose.

6.9.4.0cHOBEH 00X04 Ha aKuMA.

Mokasaren 30.06.2025 | 31.12.2024
HeTHa nevanba/3aryba 3a rogmMHaTa — XU/./1B. 468 1406
Cpe,ﬂ,HO npererneH 6p017l O0BUKHOBEHM aKUnmn 682 500 682 500
Meyanba / 3aryba Ha aKLMA 3a HETEH Pe3yATaT 3a rognHarta (ns.) 0.69 2.06
Meuanba/3ary6a oT 06w BceobxBaTeH A40XOA 3a rogMHaTa — XU/./1B. 468 1406
CpenHo npeternieH 6poli 06MKHOBEHM aKLUK 682 500 682 500
Neyanba/3aryba Ha aKLMA 3a 061y BceobxBaTeH A0X0/, 3a rouHaTa (n8.) 0.69 2.06

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
25



“Eliy Bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AJCUL

OCHOBHMAT 40X04 Ha aKUMs Ce U3YNCNABA, KaTo ce pasaenu nevanbaTa 3a nepunoaa, noaserKalla
Ha pasnpefeneHne mexay nputexkaTesinte Ha OBUKHOBEHM aKUMK (YNCAUTEN) Ha cpegHoMnpeTernieHus
6poii Ha AbpKaHNTE OBUKHOBEHM aKLWUK 3a Nnepuoaa (3HameHaTen).

MN3uncnaBaHeTo Ha cpeaHonpeTeraieHns 6pon akuum 3a 2025r. e M3BbPLIEHO MO CIEAHUA HAUYUH:
(682 500 aKkumun x 181 gHun /ot 01.01.2025r. o 30.06.2025r./ : 181) = 682 500 akuuu.

6.10. CBbp3aHu mnua.

lEL[.')y)-KeCTBOTO MMa OTHOWEHWNE Ha CBBbP3aHO inue CbC cneagHnTe nnua:

Xenu EA/Ll - KoHTpoaunpaHo oT Xenu bbarapua EAL, KOHTpPOAMpPAHO OT akunoHepa OpaunH
MNonos. Xenu EAL n Xenu bbnrapua EA[ ca ynpaBaaBaHO OT aKuuoHepuTe Teogopa
Monosa n OpanH MNonos, YneHOBE Ha CbBETa HA AUPEKTOPUTE;

LpyKecTBa, Kanutana, Ha Kouto e 50% mam noseye cobecTBeHocT Ha Xenu EAL: Apea
EOOA, Oxynan EOOL, XeHa EOOL, XeHg, 2 EOOL, bap EOO/, Xenu 2000 EOO/], Eity bu
un acetc meHnpgxmbHT 00, O.K.-2 EOO/, Mpusuanax EOOL, Xenn 2 EOOL, Xenu
xeHg EOO/, XBI' napk EOO/, Temnnap EOOA, bu xenn EOOA, Xenn ctun EOOA, Cyut
Kade EOO/, Xenn napagans EOOL, Xenn Jlengm EOOL, Xenu rpaHg EOOL, Xenu gunant
EOOA, Kade ekcnpec EOO/A, CHC-PeHTakap EOO/, Happy Today SRL, Happy Galary SRL.
KoHTpacTt nHsect ALl — KOHTPOIMPAHO M YNpPaBAABaHO OT aKUunoHepute Teogopa Nonosa
n OpnuH Monos, Y1eHoBe Ha CbBETA Ha AUPEKTopUTE.

LpyKecTBa, KanuTana, Ha KouTto e 50% nam noseye cobcTBeHocT Ha KoHTpacTt nHeect AL
XeHpa Byprac 00/, XeHg Mnosgms 004, Cayt Mapk EOOA, KoHTtpact uHBect Codusa
EOOL, KoHTpacT uHBect MNanata EOOL. UTC PybuH OO0/,

Xoten Opbuta EALl - KOHTPOAMPAHO OT akumoHepa OpavH Monos M ynpasasaBaHO OT
akuunoHepute Teogopa MNonosa n OpanH MNonos, YneHOBe Ha CbBeTa Ha AUPEKTOPUTE;
OpyKecTBa, KanuTana, Ha Kouto e 50% nan noseye coHCTBEHOCT HA aKkuMoHepa OpauH
Monos: AuH EOOA, Xectma EOOAO-100% cobcrBeHocT Ha AuH EOO[; Komep 00/,
Cabpoco 2012 00[, Xenu daktopn EOOA, Antypa EOOA, Knacuk TpeHg EOOA, Xenu
rno6vn EOOA.

[OpykectBa 100% cobcTBEHOCT Ha akumoHepa Teogopa Monoga: Mpewsc EOO; Mpewse
xoym EOO[, Mpewbc nponbpt EOOM, Xapsect EOO[, Nonama mormna MHBECTMBHT
EOQA, Teo rpeiig EOOA.

I'Ipe3 OTYETHUAT Nepmno Ca OCbLeCTBEHU COENTKU CbC CBBP3aHU /INLUQA, KAKTO CeaBa:

BGN’000
CroKkn,
npoayKuus,
UMOTU Unu ap. Opyrv B T.u. KbM Kkpasi Ha nepuoga
z aKTuBm Ycnyrn JIMXBU c Bkn. 4AC
3 HanmmeHoBaHWe Ha CBbP3aHOTO nnLe 0
) (mMsipka: xun.ne.) = S =1 5 = 5 Iy =
I9) °) o) ¢ o) o o) o o
5 2 s B B B B B S
- X z X 2 X 2 H
s [=)) = [=)) s [=)] = I
= = = b =
Nl
1 | XEMUHEC EOO[ 0 0 0 12 0 0 3 5
ENY BU DKW ACETC
2 | MEHVIDKMBHT EOOS 0 0] 30 0 0 0 0 396
3 | XBI MAPK EOOL 0 0 327 0 0 332 11
4 | KOHTPACT UHBECT rANNATA EOO[ 0 0 0 0 0 0 200
5 | XENW EAL 0 0 15 0 0 18 0
6 | NPBUNNIXK EOO 0 0 14 0 0 17 0
OBbLO: 0 0 30 368 0 0 370 612

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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6.11. YnpasneHue Ha GUHAHCOBUA PUCK.

B xoZa Ha obuualiHaTa cM AEMHOCT APYKECTBOTO MOXKe Aa 6bAe M3/0XKEHO Ha Pas/iMyHu
bMHAHCOBM PUCKOBE, Hal-BaKHWUTE OT KOWUTO Ca: NasapeH PWUCK (BK/OYBALL, BanyTeH PMUCK, PUCK OT
NpoMAHa Ha crnpasegsMBaTa CTOMHOCT M LEHOBM PUCK), KPeauTeH PUCK, IMKBUAEH PUCK U PUCK Ha
NIMXBeH0-068bp3aHM NapuyHKn notoun. O6LOTO yrnpaBaeHMe Ha pUcka e GoKycMpaHo BbpXy TPYAHOCTUTE
Ha NpoOrHo3MpaHe Ha ¢UHAHCOBMTE MasapyM W 3a NOCTUraHe MWHUMWM3MpPAHE Ha NOTEHLUMANHUTE
oTpuuaTtesHu edekT, KOUTO MoraT Aa Ce OTpasAT BbpXy (MHAHCOBUTE pes3yaTaTM M CbCTOAHME Ha
ApyecTBoTo. Tekyuwo dMHaHCOBUTE pUCKOBE ce uaeHTUdUUMpPaT, M3mepsaT 1M HabaogasaT ¢ MOMOLITA
Ha Pas/IMYHM KOHTPOJIHU MEeXaHU3MMK, BbBEAEHM, 3a Aa Ce ONpeaenaT afeKBaTHM LEeHM Ha NPOAYKTUTE Ha
OPYMKECTBOTO M Ha MPUBIEYEHMA OT HEro 3aeMeH KanuTas, KakTo M Aa Ce OLEHAT afeKBaTHO nasapHuTe
06CTOATENCTBA HA NPaBEHUTE OT HEr0 UHBECTULMMK U GOPMUTE Ha NOAAbPMKAHE HA CBOBOAHUTE IUKBUAHM
cpeAcTBa, 6e3 ga ce fonycka HeonpasAaHa KOHUEHTPALMA Ha AafEH PUCK.

YnpaBieHNETO Ha PUCKA Ce OCHLLECTBABA TEKYLLO NOoA NPAKOTO PbKOBOACTBO Ha M3MbAHUTENHUA
AMpeKTop U dMHaHCOBUTE eKkcnepTn B obcaykBawoTo Eiy bu [xun Acetc gpykecTBo. TO ce M3Mb/HABA
Cbr1aCHO MOMMTUKATa, onpegesneHa oT CbBeTa Ha AMPEKTOpUTE, KOWTO e pa3paboTMn OCHOBHUTE
NPUMHLUMNM Ha o06WOTO ynpaB/ieHWe Ha ¢WHAHCOBMA PUCK, Ha 6asaTa Ha KoOWUTO ca paspaboTeHu
KOHKpeTHMTe npoLueaypy 3a ynpasiaeHue Ha oTAaenHuTe cneumduyHn pUCKOBe, KaTo BasiyTeH, LLeHOBM,
JINXBEH, KpeaUTeH U IMKBUAEH, U 38 PUCKA NPU M3MON3BAHETO OCHOBHO Ha HEAEPUBATUBHUN MHCTPYMEHTH.

6.11.1.BanyreH puckK.

JpyKecTBOTO He e U3I0XKEHO Ha 3HaYuTeNeH BasyTeH PUCK, 3aLL0TO BCUYKU HEFOBU onepaunmn u
cOenkn ca AeHOMUHUPaHU B 6'bl1rapCKVI neBa VI/VIﬂVI €BPO0, AOKO/ZIKOTO NocnegHoTo e C ¢)VIKCVIpaH Kypc
CNpPAMO nieBa NO 3aKOH.

6.11.2.LileHoBM pUCK.

Lpy*KecTBOoTO € M310XKEeHO Ha PUCK OT NPOMEHWN B Ma3apHUTE LLEHW Ha MHBECTULMOHHU UMOTU U
Ha UeHuTe Ha camuTe Haemu. [pyKecTBOTO NEPUOAMYHO NPaBKU Npernes Ha nas3apHUTe LeHU, No KOUTo
npeanara ycnyrurte cu, Cnpsamo obLimTe LLeHOBM PaBHULLA B CTPaHaTa, 3a Ja MOXKe Npu HeobxoAMMocCT aa
Ce U3BbPLLAT NNABHO M NOCTENEHHO KOPEKUMM Ha Te3un LeHuW. Mpu oTgaBaHeTo Nog Haem Ha UMOTUTE Lwe
ce CTpeMM [a CKAOYBA AbATOCPOYHU AOroBopM € BNaronpuATHU 3a BM3HEca Ha APYHKECTBOTO Kaayswu.
KnneHTtute (HaemaTenute) Wie ce Npoy4ysaT BHUMATENIHO OT FleAHa TOYKA Ha HaAeKAHOCT Npu cbbupaHe
Ha B3eMaHWATa. M3BbplwBa Ce NpeaBapuUTEsIHO MPOYYBaHE HA APYMKECTBOTO, KeNaewo Aa CKAuYM
[,0roBOp 3a onepaTMBEH JIM3UHT, MO OTHOWEHME Ha CBbP3aHOCT U 3aAbKHANOCT, CbaebHa pernctpauma u
pernctpauma no bYJICTAT.

LOpy’KecTBOTO He e W3/M0KEHO Ha Mas3apeH pPMUCK, MpoM3TUYall OT onepauum ¢ GUHAHCOBMU
WHCTPYMEHTH.

6.11.3.KpeauteH puck.

MpM ocblLecTBABAHE Ha CBOATA AEMHOCT APYMKECTBOTO € U3/I0KEHO Ha KpeamuTeH PUCK, KOMTOo e
CBbP3aH C PUCKa HAKOW OT KOHTpareHTUTe My Aa He 6bAe B CbCTOAAHME Aa U3MbJHM M3UAIO U B 06MYaiHO
npeaBuaeHNTE CPOKOBE 3a4b/IKEHNATA CU KbM Hero.

®duUHaAHCOBUTE aAKTMBM Ha APYKECTBOTO Ca KOHUEHTPUMpPaHUM B ABe rpynu: MapuyHM CPeacTsa
(£.eno3unTh) M TbProBCKM B3eMaHMA.

MapuyHWUTE cpeacTBa B APYMKECTBOTO Ce BnaraT B MbpBOKAAcHa 6aHKa, C BMCOKa penyrauua u
cTabunHa NMKBMAHOCT, KOETO 3HAYMTE/IHO OrpaHMYaBa pUCKa.

Mo OTHOLWEHME Ha KAMEHTUTE, NOSIUTUKATA Ha APYXKECTBOTO € Aa U3BbpPLLUBA NpoaaXkbute cu npu
YCA0BUMATA Ha CTPOro /IMMUTMPaAHW CPOKoBe Ha nnawaHe. CbbupaemocTTa M KOHUEHTpauuaTa Ha
B3EMaHMATA CEe KOHTPO/IMPAT TEKyLWO, CbIacHO YCTAaHOBEHaTa MOJIMTMKA Ha LOPYKECTBOTO W Npw
MHOMKATOPKU 3a Npob/iem — Lie Ce MPaBM KOHTAKT CbC CbOTBETHMA KAMEHT 3a OnpeaensHe Ha MepKu 3a
SIMMUTUPAHE Ha PUCKa OT 3arybu.

QuHaHcos omyem, uzzomeeH rno MC®O, nossicHumenHu 6enexku,30 KOHU 2025e2.
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6.11.4.J/IuKkBMAEH PUCK.

JIMKBUAHUAT PUCK Ce 1U3pa3AaBa B HeraTMBHaTa CUTyauunAa OpyXKeCTBOTO Aa He 6'b,£l,e B CbCTOAHME AOa
nocpewHe 6eSYCﬂOBHO BCMYKM CBOU 3a4b/IXKEHUA CbINACHO TEXHMA NagexK. To nposexaga KOHCepBaTUBHaA
NONNTUKA NO ynpaBneHne Ha NMNKBUAHOCTTA, 4pe3 KOATO NOCTOAHHO noaabprKa ONTUMMANIEH JIMKBUAEH
3anac napuyHu cpeacrtea, ,u,o6pa CcnocobHOoCT Ha ¢)MH3HCVIpaHe Ha CTOMaHCKaTa Cn AGVIHOCT, BK/TIOYUTETHO
ypes3 ocurypAaBaHe Ha ageKBAaTHU KpeaAUTHU pecypcn n ynecHeHnAa, NOCTOAHHO KOHTPOJIHO Ha6IHO,D,EHME
Ha d)aKTVI‘-IeCKVITe M NPOrHO3HU NapuyHn NoTouM No nepunoau Hanpen v nogaobprxKaHe Ha paBHOBeCHe
mexXay MaTtyputeTtHuUTe roaHnUmM Ha akTuBUTE U NaCUBUTE HA APYHKECTBOTO.

,ﬂ,py)KECTBOTO ynpaBnAaBa JIMKBUAHOCTTA Ha aKTUBUTE U NaCUBUTE CU 4Ype3 TeKyl, aHaun3 u
Ha6ﬂl0AeHVIe Ha CTPYKTypaTa U AUNHAMUKATA HA U3MEHEHUATA UM, N YpPeE3 NPOrHO3npaHe Ha 6bﬂ,eLLI,VITe
BXO4AWN N N3XoaAawmn napnvyHn notoumn n CbaKTOpVITe 3a HEeratTusHu e(bEKTVI BBPXYy TAX.

6.11.5.KanutanoB puck.

C ynpaBieHMEeTO Ha KanuTana APYKecTBOTO Le/M 43 Cb34aBa M NOAABPIKA BbHb3MOMKHOCTM TO A3
npoab/XkM Aa QYHKLUMOHMPA KaTo [JeWCTBAWLO npeanpuatMe U Aa ocurypsisa CbOTBETHATa
Bb3BPbLAEMOCT Ha WHBECTUPAHMTE CPEACTBA Ha aKUMOHEpUTe,  CTOMAHCKM NOA3WM Ha ApyruTe
3aMHTEPeCcOBaHM NLA U YYACTHULM B HEroBMA BU3HEC, KaKTO M Aa NOoALbPNKA ONTUMAsIHA KanuTanosa
CTPYKTYpa, 3a Aa Ce peayLmpat pasxoaute no nogabpiKaHe Ha KanuTana.

[pyKecTBOTO TeKywo HabnogaBa OCUrypeHoOCTTa M CTpyKTypaTa Ha KanuTana Ha 6a3a
CbOTHOLIEHNETO Ha 3aA/TbXKHANOCT. TOBa CbOTHOLIEHUE CE U3YMCNABA MEXAY HETHMA LbArOB Kanutan
KbM 06LLaTa Cyma Ha aHraXKMpaHusa Kanutan. HETHUAT S4bAroB KanuTan ce onpesens KaTo pas/ivka mexay
BCUYKM NPUBAEYEHM 3aEMHM CPEACTBA (KPAaTKOCPOUYHM M AbArOCPOYHM), TaKa KAaKTO Ca MOCOYEHMU B OTYETA
3a (MHAHCOBO CBLCTOAHWME, W MapUYHUTE CpPeacTBa WM Mapu4HWM eKBMBaneHTW. Ob6WaTa cyma Ha
aHraXMpaHua Kanutan e paBHa Ha cO6CTBEHMA KanuTaa U HETHUA AbArOB KanuTan.

B Tabanuarta no-4ony ca NpeAcTaBeHU CbOTHOLIEHUATA Ha 3a4/1bXKHANOCT Ha 6a3a CTpyKTypaTa Ha
KanuTasa KbM Kpas Ha OTYeTHMA nepuoa;

CbOTHOLWEHMATA Ha 3aA1bKHANOCT Ha 6a3a CTPyKTypaTa Ha 30.06.2025 31.12.2024
BGN '000 BGN '000
06110 ABArOB KanuUTa, T.u.: 1764 1001
— baHKoBW 3aemun 0 0
HamaneH c napuyHuTe cpeacTBa U NAPUYHM EKBUBANEHTH (192) (81)
HeTeH gbnros Kanutan 1572 920
06110 cobcTBEH KanuTan 19 256 19 560
O6wo Kanutan 21020 20561
CbOTHOLWEHNE Ha 3a4/TbXKHANOCT 8.39% 4.87%

6.12.Knto4oB ynpaBneHCKU nepcoHan.

CbCTaBbT Ha KAKYOBMA YNpaB/ieHCKM NepcoHan e onosecteH B T.1. PasmepbT Ha
Bb3Harpa*XgeHuATa Ha ynpaB/a1€HCKMA NepCcoHan 3a OTYETHUAT nepnos e 8 xun. ne.

6.13.BoeHeH KOHPNUKT mexay Pycus n YKpaiiHa.

Ha 07 oktomspwm 2023 r. Xamac n3sbpLluM HanageHune B M3paesn, KaTo B3e M3paenCKu rparkaaHun 3a
3an0XHUUM. B oTroBop, nocneaBaxa cepuAa Hanagenua B Meuuarta lasa, kKato ToBa JoBefe Ao
XyMaHUTapHa Kpu3a. Bcuuko ToBa, B KOMBMHALMA C NPOAbAXKABaLMA KOHPAMKT mexay Pycua n YkpaliHa,
Cb3JaBa cpefa Ha MOBULIEHA HECUTYPHOCT B perMoHa, Koato 6m morna ga goseae A0 3aTpyAHEHMA BbB
BEPUTNTE HaA [OCTaBKWM, HOB PbCT Ha MHONAUMATA WM 3aTPyAHEHUA B UKOHOMMUYECKUTE AEeMHOCTU Ha
CTOMaHCKUTE CybeKTw.
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KbM MoMeHTa Te3nM CbbUTUA HAMAT MPAKO OTPaskeHMe BbpXy onepaTMBHaTa AEMHOCT Ha
[pyKecTBOTO. [PY*ECTBOTO CTPUKTHO CNEAM KPEAUTHUA PUCK M HE OYaKBA CbLIECTBEHW OTKNOHEHUA U
NPOCPOUMA MO 3a4b/BKEHNATA U HECHOMPAEMOCT Ha B3eMaHMATA.

He ca Hanuue 3aryba Ha KOHTPO/, CbBMECTEH KOHTPOJ MM CnocoBHOCT 3a ynpakHABaHe Ha
3HAUUTEIHO BAUAHME. [lpy)KECTBOTO HAMA NpsAKa eKcnosmuma Kbm YKpaliHa, Pycua u Banskua U3TOK u
KbM MOMEHTa He Ca Ha/luue MWHAMKALUMM 3a CbLLECTBEHa HECUMIYPHOCT OTHOCHO [JelHOoCTTa Ha
[OPY>KeCTBOTO 3a cneasalumTe MUHUMYM 12 meceua.

He ca HanuLe NnpeycTaHOBEHM AEWHOCTM M HETEKYILM aKTUBW AbPXaHK 3a npoaax6ba.

He ca Hanuue akTMBM WM MacUBM, WU3/IONKEHW Ha PUCK OT CbLUECTBEHA KOPEeKUMs nopaau
KOHPNMKTUTE B YKpaiHa n Ban3Kkua U3TOK. PbKOBOACTBOTO Lie MPOAB/KM Aa cnean pasBUTUETO Ha
KOHMIMKTUTE U e ce CTPEMU Aa Npeanpuema HaBpeMeHHM AeNCTBUA 33 CMeKYaBaHe Ha NoTeHLUMaaHuTe
HeraTuBHU eeKTu.

6.14.KnnmaTtunuyeH puUck.

M3meHeHMeTo Ha KAMmaTa M BAOLWABAaHETO Ha CbCTOAHMETO HAa OKOAHATa cpena Ca U3TOYHUK Ha
CTPYKTYPHU MPOMEHUN, KOUTO 3aCArat BCMYKM aCNeKTU Ha MKOHOMUYECKATa AQVIHOCT. Puckoserte, CBbp3aHU
C KIMMaTa U OKOJ1HATa cpeaa, BKNKYBAT ABa OCHOBHU ABUTATEN1IA HA PUCKA:

6.14.1.du3n4eCKMN pUCK.

Cebp3aH e ¢ CbVIHaHCOBOTO Bb3,D,EVICTBMe Ha NMPpOMeHALWNA ce KNnmaTt, BKAKYUTENTHO NO-4YecTu
E€KCTPEMHU METEOPONIOTUYHU ABJIEHNUA N NOCTENEHHU U3MEHEHUA Ha K/IMMaTa, KaKTO U B/aOWIaBaHe Ha
CbCTOAHMETO Ha OKOJIHATa cpeda KaTo Hanpumep 3amMbpCABaHE Ha Bb3AyXa, BOOAUTE U 3eMATa, BOAEH
HeaOoCTur, OGe,CI,HHBaHe Ha 6M0p33H006p33MGTO n obesnecsaBaHe. PU3NYECKUAT PUCK Ce Kateropusupa
KaTo ,,OCT'bp”, KOrato npomn3tmnya OT €KCTPEMHU ABNEHUA KaTo Cylwu, HaBOAHEHUA WU 6ypv1, M KaTo
,,XpOHVI‘-IeH”, KOrato npounstnya OT NOCTENMNEHHU WU3IMEHEHMA, KaToO Hanpumep noBullaBaHe Ha
Temnepartypure, NOKa4YBaHE Ha OKEaHCKOTO paBHWULLE, BOAEH HeOoCTur, O6e,CI,HF|BaHe Ha
6M0pa3Hoo6pa3meTo, npomMmsaHa B 3eMenon3BaHEeTO, pa3pyllaBaHe Ha MeCTo0bMTaHUA U HeOOoCTUr Ha
pecypcu. [pakoTo BBBAGﬁCTBMG Ha TO3U PUCK MOXe pOa gosege A0 yBpeXaaHe Ha UmMmylectso —
HaBOOHEHUE, 3emeTpeceHne; MM HamanAaBaHe Ha NPOU3BOOAUTENHOCTTA, @ HEMPAKOTO MY BBBAGﬁCTBME
A0 nocnegsawim CbOUTHA KaTo Hanpumep HapylwaBaHe Ha BEPUTUTE Ha A0CTaBKa.

6.14.2.Puck, cBbp3aH ¢ npexoaa.

OTHacA ce Ao PuHaHcoBMTe 3arybu, KOUTO AafieHa KOMMaHWA MOKe Aa MpeTbpnu, NpAKo uau
HenpsKo, OT Mpoueca Ha npucrnocobsBaHe KbM MO-HUCKOBBIZIEPOAHA M MO-EKOJIOTMYHO YCTOMYMBA
MKOHOMMKA. Toli moxe fAa 6bae nopodeH OT CPaBHUTENHO BHE3aMHO NPMEeMaHe Ha MOAWUTUKKU Mo
OTHOLLEHME Ha KAMMaTa M OKO/HATa cpefa, HanpeabK Ha TeXHONOrMUTE UKW NPOMAHa B MasapHuTe
Haraacv v NpeanoYnTaHuS.

CeKTopuTe, 33 KOMTO € MO-roNAMa BEpPOATHOCTTa Aa 6bAaT Ppu3Mueckn 3acerHaTu ca CeNcKoTo
CTOMaHCTBO, TFOPCKOTO CTOMAHCTBO, pwubONOBa, 34paBEONa3BAHETO, EHEepreTuKaTa, MWHHOTO Aeno,
TpaHcnopTa U WHPpPACTPyKTypaTa M Typuama. CeKTopuTe, KOMTO € BepoATHO Aa 6bAaT 3acerHatm ot
npexos KbM HWCKOBBI/ZIEPOAHA WKOHOMMKA Ca EHepreTuMKaTta, TPaAHCMOpTa, MNPOMULLIEHOTO
NpPOn3BOACTBO, CTPOUTENCTBOTO M CE/ICKOTO CTONAHCTBO.

PuckoBeTe, CBbp3aHU C KAMMaTa M OKOJIHaTa cpesa, MOraT Aa 3acerHat npako edUMKacHOCTTa Ha
CblUeCcTBYBalLMTE M ObAewuTe cTpaTerMv Ha APYKECTBOTO, 3aTOBA € OT CbLIECTBEHO 3HAyeHue 3a
PBKOBOACTBOTO Aa onpefesn KoM OT TAX 3acAraT AEeMHOCTTa HU B KPaTKOCPOYEH, CPesHOCPOYeH U
AB/TOCPOYEH MaH. PbKOBOACTBOTO Ce CTPeMM A3 MOo3HaBa AOCTaTbYyHO A06pe pUCKOBETE, CBbP3aHMU C
KAMMaTa U OKOJIHATa cpefa, 3a Aa MoXe Aa pa3bupa rnaBHUTE PUCKOBE M PeAOBHO A3 MM MoAsara Ha
nperneg,

[pyKecTBOTO He u3Mnon3Ba B [AEMWHOCTTa CU  PEecypcu, KOWUTO 3HAUMTENHO YyBenu4yasat
BbI/IEPOAHUTE EMUCUMN.
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B cvoTtBeTcTBME C npeaxogHata roguHa, Kbm 31 pekemspu 2023 r. [pyKecTBOTO He e
MAEHTUOUUMPANO 3HAYMTENTHN PUCKOBE, NPeaM3BUKAHU OT KAMMATUYHUTE NPOMEHU, KOUTO BmMxa moram
03 OKaaT HeraTMBHO M CblLLECTBEHO BAMAHME BbPXY OMHAHCOBUTE OTY4EeTM Ha [py)KecTBOTO.
PbKOBOACTBOTO HEMPEKBCHATO OLLEHABA Bb3AENCTBMETO Ha CBbP3AaHUTE C KAMMATA BbNPOCH.

6.15. CbbuTnA cnep partarta Ha 6anaHca.

Cne,a, AaTaTta Ha Gancha, Heé Ca HaCTbMUInN KaKTO 6ﬂarOI'IpVIﬂTHM, TakKa wn He6f|aFOI'IpMﬂTHVI
C'b6VITVIﬂ, KOWUTO Oa Hanarat UspnyHo onosBecCctABaHE U KOpPeEKUUN B OTHETA.

[ata: 29.07.2025r.

PvKkoBoguTten:

/Teonopa MNonosa — M3nbaHUTeNEH aupeKTop/

Cocrasun: &

/Mapwusa locnoguHosa/
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