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[MosicHeHA KbM PMHAHCOBMUA OTYET
1. lMpeamet Ha AenHOCT

POV NMPOMBPTU ®bHA ACUL, uma 3a ocHoBHa AeiiHOCT: HabupaHe Ha cpeCcTBa Ypes n3faaBaHe
Ha LEeHHW KHWKa 1 NocnefBaLlo MHBECTUPaHE Ha HabpaHUTe cpeacTBa B HEOABMKUMU UMOTU U BELLHN
npaea BbpXy HEOBWXKMMWM MMOTW, M3BbLPLUBAHE HA CTPOEXW, nogobpeHus n ob3aBexgaHe B
nocrnegHuTe, C LEen NpefoCcTaBsHETO MM 3a ynpaeneHve, OTAAaBaHETO MM Nog HaeM, JIM3VHT UIu
apeHza w/vnu nocneaeaiiaTta MM npogaxoa.

,POVI MPOMBPTU &bHO” AOCUL] e akumoHepHo OPYXeCTBO CbC cneumanHa MHBECTULMOHHA Len,
peructpupaHo B Penybnuka Bwnrapusi cbc ceganuwe u agpec Ha ynpaeneHue rp. Codwsi, panioH
KpacHo cerno, 6yn. Xpucto BoteB Ne 17.

,PON MPOMBPTN &bHO’ AOCUL, e nybnmyHo OPYXECTBO M aKuMuMTe My Ce TbpryBaT Ha
“bwnrapcka ®oHgosa bopca — Codums” A[l. BopcoBuAT kog Ha apyxectBoTo e RPR/RPR.

OpyxecTBoTO Nnonyyasa nuueH3 oT Komucusata 3a domHaHcoB Haasop ¢ Pewenne Ne 22- NCUL ot
nekemepu 2007 r.

[pyxecTBOTO ce ynpaBnsiBa N0 egHOCTENEHHa hopMa Ha ynpaBfieHNe, CbIMacHO M3UCKBaHMATA Ha
30CWUL]. CbBeTbT Ha AMPEKTOPUTE € B CbCTaB:

Unua Hewes KapaHewes — Npeacepaten Ha CbBeTa Ha QUpeKTopuTe;
Hwvkonan [lumoB ATaHacoB — M3nbnHUTENEH gupeKkTop 1 YneH Ha CbBeTa Ha AMPEKTOpUTE U
TaHa OumutpoBa AHacTacoBa — 4neH Ha CbBeTa Ha gupekTopuTe.

OpyxecTBoTO ce ynpaBnssa W npeactasnsasa oT W3nbnHutenHus aupektop Hwkonan [umos
ATtaHacos.

B OpyxecTBOTO (hYHKLUNOHNPA OAUTEH KOMUTET.

Kbm 30.06.2025 r. e HasHa4eHO egHO nuue Ha Tpynos gorosop (2024: 1 nuue).

1. OcHoBa 3a U3roTBsiHe Ha ¢mHaHCcOBMA OTYeT

®PuHaHCoBNAT oTyeT Ha [pyXecTBOTO € CbCTaBeH B CLOTBETCTBUE C MexayHapoaHuTe ctaHgapTh 3a
duHaHcoBo oTyntaHe (MC®O), paspaboteHn u nybnukyBaHm oT CbBeTa MO MeXAyHapOOHW
cyeTtoBogHun ctaHgaptu (CMCC) wn npuetn ot Esponelrickusa cbto3d (MCPO, npuetn ot EC). Mo
cMucbna Ha naparpad 1, Todka 8 ot [lonbnHuTenHuUTe pasnopenbu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B Bbnrapusa, TepmuHbT ,MC®PO, npuetn ot EC" npepcrasnssat MexayHapogHuTe
cyeTtoBogHn ctaHgaptM (MCC), npuetn B cvorBetctBue c Permament (EO) 1606/2002 Ha
EBponerickus napnameHT n Ha CbBeTa.

®uHaHCOBMAT OTYET € CbCTaBeH B ObMArapckum neea, KOeTo € yHKUMOHanHaTa BanyTa Ha
OpyxecTtBoTO. BCMYkM cymn ca npeacTtaBeHn B XMnsaam nesa (Xun.ns.) (BKNOYMTENHO CpaBHMTENHATA
nHcopmaums 3a 2024 r.), OCBEH ako He e MOCOYEHO APYro.

PbkoBoacTtBOoTO  HOCHK OTrOBOPHOCT 3a CbCTaBAHETO W OOCTOBEPHOTO nNpencrtaBdAHe Ha
WHopMaunsaTa B HaCTOAWMS (PUHAHCOB OTYET.
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2, NMpomMeHu B cyeToBOAHATa NONMUTUKA

3.1. HoBu ctaHgapT¥, U3MEeHeHUs1 U pa3siCHEHUA Ha CblyecTBYyBallM CTaHAAPTU KbMm 1
fiIHyapu 2024 r.

Lpy>XecTBOTO € NpUeno creaHnTe HOBU CTaHOAPTU, U3MEHEHNS U passicHeHNs kbM MCPO, nagageHu
oT CbBeTa Mo MeXAyHapoAHW CYETOBOAHWU CTaHdapTu M odobpeHu oT EC, KoMTO ca yMecTHu u B
cvna 3a oMHaHCOBUTE OTYETM Ha [pyXeCTBOTO 3a roAMLLIHUA Nepuoa, 3anodsaly Ha 1 saHyapu 2024
r., HO HAMAT 3HaYMTENHO BNUAHME BbPXY PMHAHCOBMTE Pe3ynTaTu Unu no3uuum Ha [pyKecTBoTo:

- WNameHeHuss B8 MCC 1 lMNpeactaBsHe Ha dmHaHcoBM oTyeTu: Knacudmkaums Ha nacmsuTe
KaTo TeKyLUM 1 HeTekyLwmn, B cuna ot 1 aHyapu 2024 r., npuetun ot EC;

- WN3wmeHeHusa B MCC 1 lNMpeacTaBsiHe Ha ouHaAHCOBM OoTYeTU: HeTekyLim nacveu, 06Bbp3aHu C
duHaHCcoBM nokasatenu, B cuna ot 1 sHyapw 2024 r., npuetun ot EC
MameHeHnst B MCPO 16 JInaumHr: 3agbimkeHne no NuM3uHr npu npogaxba n obpateH NnsuHr B
cuna He no-paHo ot 1 aHyapu 2024 r., npueTtu ot EC;

- W3meHeHns B8 MCC 7 Otyet 3a napuyHute notoum n MCPO 7 PrHaAHCOBU MHCTPYMEHTH:
OnoeecTsABaHus: CnopasyMeHusi 3a oHaHCMpaHe Ha JocTaBuvum, B cuna oT 1 sHyapu 2024
r., npuetun ot EC;

2.2, CraHpapTu, U3aMeHeHUs1 U pa3siCHeHUsl, KOUTO BCe OLlue He ca Bnes3nv B cuna u
He ce npunaraT oT No-paHHa aarta ot [lpyxecTBoTO

Kbm patata Ha ogobpeHue Ha Te3an (pMHAHCOBM OTYETU Ca WU3JaAEHU HSAKOM HOBW CTaHZApTW,
NM3MEHEHNSI U pas3siCHEHUS Ha CblUeCTBYyBallMTe CTaHOapTW, HO He ca BMe3nuM B Cuna UMM He ca
npuetn ot EC 3a cdmHaHcoBaTa rogumHa, 3anoysawia Ha 1 saHyapu 2024 r., n He ca GunNKu NPUNOXeH
no-paHo ot [pyxecTtBoTo. He ce ovakBa Te Aa MMmaT CbLLECTBEHO BMsIHWE BbPXY (hMHAHCOBUTE
oT4yeTU Ha [IpyxecTBOTO. PbKOBOACTBOTO OYaKBa BCUMYKM CTaHOAPTU U M3MEHeHUs Aa 6baat npuetu
B CYeTOBOAHATa MOnMWTUKa Ha [pyXeCcTBOTO Mpe3 MbpBMs NepuoA, 3anoyeal, criej garata Ha
BMM3aHeTO UM B cuna. Mo-gony e gageH CNUChbK ¢ NPOMEHUTE B CTaHA4apTUTe:

- W3meHeHms B MCC 21 Edektn oT npomeHuTe B 0OMeHHUTE KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna ot 1 aHyapu 2025 r., Bce oule He ca npueTtu oT EC;

- ToavwHn nogobpeHus, B cuna ot 1 sHyapu 2026 r., Bce owe HenpueTtmn ot EC;

- V3meHeHus Ha knacudukauusaTa n oueHkata Ha (pMHaHCOBUTE MHCTPYMEHTU (M3MEHEHUSA Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapm 2026 r., Bce oLle HenpueTn oT EC;

- MC®O 18 lNpencraBsHe n onosecTsiBaHe BbB (DUHAHCOBUTE OTYETU, B cura oT 1 saHyapu
2027 r., Bce oule Henpuert oT EC;

- MC®O 19 ObuwepHn npegnpuatust 6e3 nybnuyHa otyetHocT: OnoBecTsABaHus, B cuna ot 1
sHyapwu 2027 r., Bce owe HenpueT oT EC.

3. CueTOoBOAHAa NonNUTUKa
4.1. 06K nonoxeHus

Hal-3HaummnTe CYETOBOOHU MOMUTUKM, npunaraHn npu m3rotBAHETO Ha TO3U roauileH qlechos
OT4eT, Ca npeacTtaBeHn No-[orny.

MpuHUMN-npeanonoxeHne 3a AenNCTBaLLO NpeanpusaTme

MpUHUMNBT-NPeanosioKeHNne 3a [AeWCTBaLWlo npeanpuaTve € dyHAaMeHTaneH npuHUMN  npu
N3roTBAHETO Ha uHaHcoBMTE oOT4YeTM. ChbrnacHo npuHUMNA-NpeanorioxXeHne 3a [AencTeallo
npeanpuaTne, NpeanpuaTUETOo OBMKHOBEHO ce pasrnexaa KaTo NpoAbikasallo AeiHoCcTTa cu B
o6o3pumo Obaelle 6e3 HamepeHue WM HEOGXOAMMOCT OT NUKBMAAUMS, NpeycTaHoBABaHe Ha
cTonaHckaTa AEerHOCT UM TbpceHe Ha 3aluTa OT KpeauTopuTe, BCREACTBME Ha CblLUEcTBYBaLLU
3aKOHW UNW Apyry HopMaTWUBHU pa3nopenbu. CboTBETHO, aKTMBUTE U NacuBUTE ce oTYMTaT Ha Gasa
Bb3MOXHOCTTa Ha MpeanpuATUeTo Oa peanusupa akTMBUTe U Aa ypeau nacuBuTe CU B HOpMarHus
xonq Ha OusHeca. MNpu oueHkaTa 3a ToBa Aanv MpUHUMNA-NPeOnonoXeHne 3a AencTBallo
npeanpusiTue e yMecTeH, PbKOBOACTBOTO B3ema MpeaBua Usnata HanuyHa uHdopmauus 3a
0603puMOTO Gbaellle, KOATO 06XBallla NoHe, HO He ce orpaHu4yaBa camMo [0, ABaHageceTTe Mecela
OT Kpasi Ha OTYETHUA nepuoa.
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®DUHAHCOBUAT OTYET € U3rOTBEH MPU crasBaHe Ha MPUHLMNUTE 3a OLEHsIBaHe Ha BCUYKM BWOOBE
aKkTUBW, NacvBm, NPUXoaun 1 pasxoam cbrinacHo MC®O. BasuTe 3a oLeHKka ca 0noBecTeHn Noapo6Ho
Mo-HaTaTbk B CYETOBOAHATA MOMUTMKA KbM FOAULLIHUA (OUHAHCOB OTYeT.

BeposiTHO € ga uma n 6baewm Bb3AENCTBUS BbPXY AeNHOCTTa Ha [pyXecTBOTO, CBbp3aHn ¢ BusHec
mMogaena, npaBHUTE U AOTOBOPHUTE OTHOLLEHUS, CYXMTenuTe n 060pOoTHUTE CpeacTBa B pe3ynTar Ha
BOMHaTa B YKpanHa. Bb3aMOXHO e Bb3gencTane BbpxXy M3BbpLUBaHaTa TbproBcka AeMHOCT U crnag Ha
npuxoauTe, HO KbM MOMEHTA Ha U3roTBAHE Ha PMHAHCOBUS OTYET, CEKTOPBLT, B KOWTO [pyxecTBOTO
ochbLlecTBsIBa AeNHOCT He e 3acerHat. O4akBa ce rnobanHaTa Kpusa Aa CBWe nasapa Ha UMOTW, HO
Ce o4YakBa CbLUO Taka ToBa Aa ObAe KOMMNEHCMpaHO OT NOoKayBaHETO Ha ueHuTe um. [pomsHaTa B
OusHec cpeparta 61 mMorna ga gosene 40 NpoMsiHa B 6anaHCOBUTE CTOMHOCTU Ha akTUBUTE Ha
OPYXeCTBOTO, KOMTO BbB (PMHAHCOBUS OTYET ca OUEeHeHW cred W3BbLbPLUBAHETO Ha peauua
npeueHKn M OonyckaHus OT CTpaHa Ha PbKOBOACTBOTO, OTYMTaAMKWM HaW-HagexaHaTa HanuyHa
nHpopmauusa KbM gatata Ha NpUBNN3UTENHUTE OLLEHKMN.

B Te3u ycrnoBusi pbKOBOACTBOTO Ha [1pyKeCTBOTO Hanpasu aHanu3 u npeLeHka Ha cnocobHocTTa Ha
OpyXecTBOTO Aa NpoAbIkM CBOSITA AEMHOCT KaTo AeMCTBallo npeanpusatve Ha 6asa Ha HanuyHata
MHpopMaLms 3a npeaBUAMMOTO ObAelle U pbKOBOACTBOTO ovakBa, 4Ye [pyxecTBOTO wuMa
JocTaTb4yHO (PMHAHCOBM pecypcu, 3a Aa NpoabIkM onepaTuBHaTa cu AeHocT B 6nu3ko 6baelle u
npogbMmkaea Aa npunara npuHUMNna 3a AeicTBallo NpeanpuaTve npu U3roTBSIHETO Ha (PMHAHCOBWS
otyeT

CnegBa ga ce otbenexu, ye Nnpn U3roTBAHETO Ha npeacTtaBeHudA (bVIHaHCOB OTHeT Ca n3nonssaHun
C4H4ETOBOAHU OLEHKM N aonyCckaHua. Bbnpeku ye Te ca 6a3VIpaHVI Ha MHopMaums, npegocTaBeHa Ha
PBbKOBOACTBOTO KbM JaTaTta Ha U3rotBsiHe Ha (PMHaAHCOBUA OTYET, peanHuTe pe3yntatu morat ga ce
pasnunyaBaT OT HanpaBeHUTe OLUEeHKN U OoMyCKaHUA.

4.2. NMpenctaBsAHe Ha hnHaHCOBUA OTYeET
®PuHaHCOBUAT OTYeT e npeacTaseH B cboTBeTcTBNE ¢ MCC 1 ,[peacrtassaHe Ha (hMHAHCOBK OTYETK”.

,D,py)KeCTBOTO npeacrtaBa oTyeTa 3a neyan6ara unu 3ary6aTa n apyrus BceoOxBaTeH 4OXOA B €AVHEH
OTYerT.

B oTtueTa 3a (PMHAHCOBOTO CbCTOSIHME Ce MpeACTaBsAT [Ba CPaBHWUTEMHW Mepuoaa, Korato
OpyXecTBOTO npunara c4eToBOAHA MONUTWKA PETPOCMNEKTUBHO, MPEU3YUCTIsiBA PETPOCMEKTUBHO
no3uuUMM BbB (PUHAHCOBUSI OTYET; UMK MpeknacuduumMpa nos3uumnm BbB (OUHAHCOBUSI OTYET U TOBA
MMa cbLuecTBeH edekT BbpXy MHOpMauusiTa B oTyeTa 3a (pMHAHCOBOTO CbCTOSIHME KbM HayanoTo
Ha NpeaxoAHus nepuoa.

B octaHanuTe enemMeHTM Ha PUHAHCOBUS OTYET U CbLOTBETCTBALLUTE UM MOSCHUTEITHU CBeAeHus,
cpaBHUTeNHaTa nHopmauna ce npeacTaBs camMo KbM Kpas Ha NpeaxodHns OTYETEH nepuog.

[pyxecTBOTO NpeAcTaBa cpaBHWUTeNHa MHMOPMaLMS B TO3M (PUMHAHCOB OTYET 3a efHa npeaxodHa
roguHa.

Korato e HeoGxoauMmo, CcpaBHUTENMHWTE [JaHHU ce peknacuduuuMpat, 3a Jda ce MocTurHe
CbMNOCTABUMOCT CNPsSIMO NMPOMEHM B NPEACTaBAHETO B TeKyLLaTa roamHa.

4.3. Caenku B YyxaecTpaHHa BanyTta

Cpoenkute B YyXaecTpaHHa BaryTa ce oTyuTaT BbB (PYHKLMOHanNHaTa Banyta Ha [pyXecTBOTO Mo
odumanHna obMeHeH Kypc KbM fataTa Ha chenkata (o6siBeHus dovkcuHr Ha Bbnrapcka HapogHa
6aHka). Mevanbute 1 3arybute OT KYPCOBM PA3MUKX, KOUTO Bb3HWKBAT MPU ypexaaHeTo Ha Teau
CAENKN 1 NpeoLeHsBaHeTO Ha NapuyHMTe Mo3vLMM B YyXXAecTpaHHa BanyTa KbM Kpasi Ha OTYETHUS
nepuwog, ce NpusHaeaT B nevyantarta wnu 3arybaTa.

HenapquMTe nosmunn, oueHAaBaHu No UCTopuyecka ueHa B 4YyXaecTpaHHa BalyTa, ce oT4yuTaTt no
0OMEHHMA KypC KbM aTtaTta Ha caenkarta (He ca npeoueHeHM). HenapuyHuTe no3uuun, oueHsiBaHu no
cnpaeefnvBa CTOMHOCT B qyXXgectpaHHa BanyTta, ce oT4yuTart no 0BOMeHHuA KypC KbM gataTta, Ha
KOSITO e onpefeneHa cnpaseanuBaTta CTOMHOCT.
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4.4 NHBECTULIMUOHHU UMOTHU

MpeomMeTbT Ha OEVWHOCT Ha OPYXECTBOTO € MHBECTMPaHe Ha napuyHuTe CpeacTsa, HabupaHu vpes
M3gaBaHe Ha LEHHW KHWXa, B HEABWKUMU UMOTU /CEKIOpUTU3aUMS Ha HeABMXMMU UMOTW/
NnocpeACcTBOM MOKyMNka Ha NpaBo HAa COGCTBEHOCT U ApYry BELLHU MpaBa BbpXYy HEABWKUMMU UMOTH,
M3BBbPLUBaAHE Ha CTPOEXU U NogobpeHust B TsX, C Lien NpefoCcTaBsAHEeTO UM 3a yNpaBneHue, oTaaBaHe
noA Haem, NU3nHr, apeHaa u/wnu npogaxbata um.

Mogen Ha cnpaBegnueaTta CTOAHOCT

[pyXecTBOTO OTYMUTa HEABMXUMUTE UMOTU 3EMS U Crpadm KaTo MHBECTULIMOHHU MMOTU NO MoAena Ha
crnpaBegnueata CTOMHOCT. WHBECTULMOHHUTE MMOTM Ce OueHsBaT MbpBOHAYanHO MO LeHa Ha
npugobuBaHe (cebGeCTOMHOCT), BKItOYBALLA MOKynMHaTa LeHa w/unu pasxoau 3a usrpaxgaHe, u
BCAKaKkBM pa3xodn, KOUTO Ca MPSKO CBbP3aHW C MHBECTULIMOHHUS WMOT, Hanpumep XoHopapu 3a
npaBHW YCMyrn, HeBb3CTaHOBVMM AAHBLIM NO NPEXBbPIISHE HA UMOTa U ApYrn pa3xoam No caenkarta.

MokynHaTa LeHa Ha BCekM MMOT MpeaBapuTErNHO, Npeaun caenkata, ce NoAKpens U CbhnocTaBsi vpes
OLleHKa Ha He3aBWUCWM MULEH3MPaH OLleHNUTEN.

KaTo KOMMOHEHT Ha ueHaTa Ha I'IpVI,EI,O6VIBaHe (Ce6eCTOl7IHOCTTa) Ha MMoTuTe I'lpVID,O6MTVI ypes
CTPOUTENCTBO 3a CpPOKa Ha uarpaxgaHeto UM ce Kanutanusunpar u pas3xogute no 3aemMmte, C KOUTo
npsiko ce puHaHcupa I'IpVID,OGVIBaHeTO n/vnn CTPOUTENCTBOTO Ha Teé3n MMOTH.

MocnenBawyte pas3xoau, CBbP3aHW C WHBECTUMLMOHHM WMOTW, KOMUTO Beye ca MNpu3HaTU BbB
(hrHaHcoBUMSA OTYET Ha [pyXecTBOTO, ce NpubaBAT kbM GanaHcoBaTa CTOWHOCT Ha UMOTUTE, KOraTo e
BEPOSITHO [Ipy»ecTBOTO Aa Monyyn ObAaelim WMKOHOMUYECKM MOM3W, HagBuvLLABALLM MbpBOHAYanHoO
oLieHeHaTa CTOMHOCT Ha CblUECTBYBALIMTE WHBECTULMOHHM UMOTW. BcuukM apyrv nocrnegsaiim
pasxoam ce NpvaHaBarT 3a pasxof 3a Nepuofa, B KOWTO ca Bb3HUKHAamMN.

MNHBECTULIMOHHMTE MMOTU Ce MpeoLieHsiBaT Ha roavilHa Gasa M ce npu3HaBaT B OT4yeTa 3a
(hMHaHCOBOTO CbCTOSIHME MO Ma3apHUTE UM CTOMHOCTU. Te ce onpefensT OT He3aBUCUMU OLeHUTENN
¢ npodhecuoHanHa Kkeanvgukaums U 3HauuTeneH npoecuoHarneH onuT B 3aBUCHMOCT OT XapakTepa
N MECTOHAXOXAEHMETO Ha MHBECTULIMOHHWUTE MMOTU, Ba3npanku ce Ha [okasaTencTBa 3a nasapHuTe
ycrnoswsi.

Bcska neyanba mnu 3ary6a OT NpoMsiHa B cnpaBeanuearta CTOMHOCT UM OT npop,a>|<6a Ha gadeH
MHBECTULUMOHEH MMOT Ce Npu3HaBa He3abaBHO B nevanbaTa nnu sary6aTa.

OpyxecTBOTO OTNMCBA MHBECTUUMOHHWTE CM UMOTW Npu npodaxbarta MM unu nNpu TPamHOTO UM
nsBaxgaHe OT ynoTtpeba, B cnyyal Ye He ce o4yakBaT HMKaKBM WUKOHOMUYECKM U3rogu OT TAXHOTO
ocBoboxgaBaHe. [Neyanbute nnu 3arydbute, Bb3HMKBALLM OT M3BaXZaHeTO UM OT ynotpeba wnu
TsIXHaTa npogaxba, ce npu3HaBaT B nevanbarta unu 3aybata u ce onpefendart KaTo pasnuka Mexay
HETHUTE NOCTBLMNEHNs OT 0ocBOBOXAaBaHETO Ha akTMBa U banaHcoBaTa My CTOMHOCT.

Mpuxogute oT HaemM 1 onepaTuBHUTE Pa3xoau, CBbP3aHU C MHBECTULIMOHHM MMOTU, Ce NPeACTaBAT B
oT4yeTa 3a neyanbarta unu 3arybata u gpyrusi BceobxBaTeH [OXOL4 CbOTBETHO Ha pef ,llpuxogmn ot
Haem” n pepq ,Pasxogun 3a BBLHLUHKM YCnyrv®, u ce Npu3HaBaT, KakTo € onucaHo B noscHeHne 4.10 n
nosicHexue 4.11.

4.5.JIM3nHr
4.5.1. [py>kecTBOTO KaToO NIU3MHromnosy4aren

3a Bceku HOB ckntoyeH Aoroeop [pyXecTBOTO npeleHsiBa fanv fafeH [OTOBOP € UMM CbhAbpxka
nM3uHr. JIN3MHIBT ce onpeaens KaTo ,JOoroBop MMM YacT OT [OroBop, KOWTO NpefocTaBs NpaBoTo Aa
ce wu3nonssa akTuB (6as3oBUMAT akTMB) 3a onpedeneH nepvos OT BpeMe B 3aMsiHa Ha
Bb3HarpaxgeHue. 3a ga npunoxu ToBa onpegeneHve, [pyXecTBOTO W3BBbPLUBA TPW OCHOBHM
npeLeHKu:

e [anu [OroBOpbT CbAbPXa MOEHTUMUUMPAH akTMB, KOWUTO UMM € W3PUYHO MOCOYEH B
[OroBopa, Unu e nocoyeH no nogpasbrpaHe B MOMEHTA, KOraTto akTUBbT 6bae npefocTaBeH
3a nonseaHe

e [lpyXecTBOTO MMa MpaBoTO Aa MonyvaBa Mo CbLECTBO BCUYKU WMKOHOMWUYECKM MOM3nN OT
M3NON3BaHETO Ha aKkTMBa Npe3 Uenusi nepuoj Ha Non3sBaHe, B paMKuTe Ha onpefeneHus
0ob6xBaT Ha NPaBOTO My [a U3MON3Ba akTMBa CbIMAaCHO 0oroBopa
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o [pyxecTBOTO MMa NpaBO Aa PbKOBOAW U3MNOM3BAHETO HA WAEHTUMULMPAHUS aKTUB Mpes
Lenvs nepuo Ha rnonseaHe.
[pyxecTBOTO OLIeHsIBa ganu nMa npaBoTo Aa PbKOBOAM ,KaK U C KakBa Len” LWe ce M3Mosn3ea akTMBbT
npes uenus nepvon Ha norssaHe.

OueHsiBaHe n npu3HaBaHe Ha JIU3UHT OT APYXeCTBOTO KaTo fIu3uHronony4yarten

Ha HavanHaTa gata Ha NM3nHroBus 4OroBop ,D,py)KeCTBOTO npn3HaBa akTuBa C NpaBoO Ha non3BaHe U
nacmea no JnnM3MHra B OT4yeTa 3a CbVIHaHCOBOTO CbCTOsIHME. AKTUBBLT C npaBo Ha non3eBaHe ce
oueHsdaBa no LeHa Ha I'IpVI,D,O6VIBaHe, KOATO Ce CbCTOM OT pa3Mepa Ha NMbpBOHaA4anHaTa oueHKa Ha
nacmea nNo JNU3UHra, NbpBOHAYaNHUTE MNpPeKkn pasxoau, U3BbPLUEHN OT ,D,py)KeCTBOTO, OUeHKa Ha
pa3xoauTte, KOUTO Nn3nHronony4vYatendar we HanpaBu 3a OAeMOHTaX U npemMecTtBaHe Ha OCHOBHUA
aKTMB B KpadA Ha JMM3NHIOBUA OOroBOp M BCAKaAKBU JIM3UHIOBU NnawlaHuA, HanpaBeHu npegn gartarta
Ha 3ano4vBaHe Ha NMNU3NHIoOBUA OroBop (MVIHyC nonyvyeHuTe CTumynu no J'WISVIHFa).

,D,py)KeCTBOTO amopTuMsMpa akTuBa C NnpaBO Ha Mon3BaHe Mo NWHEMHUS MeTod4 OT JaTaTta Ha
3ano4yBaHe Ha Nnn3nHra 0o no-paHHaTta OT ABeTe AaTu: KpadA Ha Nnofie3Huna XMBOT Ha akTuBa C npaBo
Ha nonsBaHe Uin n3Th4aHe Ha CpokKa Ha JIM3UHIroBusa OOroBop. ,D,py)KeCTBOTO CbLO Taka npernexaia
aKTnBuUTe C NpaBo Ha nosfn3eaHe 3a obesueHkKa, koraTto TakMBa MHOWUKaTOPU CblUlecTByBar.

Ha HavyanHaTa pata Ha nusuMHroBus gorosop [IpyXecTBOTO OueHsiBa nacvsBa MO fu3uHra no

HacTosilaTa CTOMHOCT Ha NW3MHIOBWTE MfaljaHuWs, KOUTO He ca M3nnaTeHn KbM Tasn Aaara,

OMCKOHTUPAaHU C NINXBEHUSA MPOLEHT, 3arioXeH B JIM3UHIOBUS JOroBOpP, ako TO3W MPOLEHT MoXe Aa

6bAe HenocpeaCcTBEHO onpeaeneH unu amdepeHumnanyna NMxXseH NpoueHT Ha pyKecTBOTO.

3a pa onpegenu andepeHumanHus MXBeH NPOLEHT 3a HaeTu oducn, [ipyxecTBoTo:

e 13Mon3Ba MeTOAMKa 3a onpefensiHe Ha CUHTETUYEH PenTuHTr Ha 6a3a Ha ICR koeduuneHT n

ny6nvKyBaHW UCTOPUYECKN AaHHW 3a pucKoBaTa NpemMus Ha akuuuTe Ha pUCKoBUTE nasapw,
KakTo M OaHHM 3a nasapeH nuxseH npoueHT. OnpedensHeTo Ha CbOTBETHWUS CUHTETUYEH
npernen OT CBOS CTpaHa cTaBa Ha 6a3a Ha koedUUMEHTBLT Ha NOKPWUTUE Ha pasxoauTe 3a
nuxsu(interest coverage ratio), KOMTO € OCHOBEH MoKa3aTen 3a NOBEYETO KpeaWTHU areHumm.
3a uenuTe Ha oueHkaTa, KaTo na3apeH NUXBEH MPOLIEHT € W3Mon3BaHa AOXOAHOCTTa Ha
6bnrapckute gbnrocpovHn gecetrognwHun OLK. U3uncneHuaT npoueHT kbM gaTtata Ha
CbCTaBsiHE Ha OoT4yeTa e B pa3mep Ha 6%

3a pa onpegenv gudepeHumanHmsa NMxBeH NPOLEHT 3a HaeTu aBToMobunu, OpyecTBOTO M3MNon3Ba:
e OudbepeHuUManHUs NUXBEH MPOLEHT Ha Haemopartens, MNpUNoXMM 3a CXOOHW aKTUBMW.
M3nonssaHuAT npoueHT e B pa3mep Ha 3%.

JIanHroBuTe nnawjaHus, BKIHOYEHW B OLEHKaTa Ha MU3VMHIOBOTO 3afblKEHME, Ce CbCTOoSAT OT
hVKCMpaHW nnawaHust (BKMHOYUTENHO MO CbLLECTBO (OUMKCUPAHW), NPOMEHNMBK NNalaHus Bb3
OCHOBa Ha MHAEKC WU MPOLIEHT, CyMM, KOMTO ce ovakBa Aa 6baaT ObIKMMU OT NU3MHIrononyyaTens
no rapaHuumMTe 3a ocTaTbyHa CTOMHOCT M NnallaHusl, Npou3Tuyaly OT OMNuMU, ako € AOCTaTbyHO
curypHo, Ye [pyxecTBOTO LWe ynpaxHu Te3u onuuu. Mpunara ce uHauBuAyaneH nogxon Ha 6asa
CKIOYEHNTE [JOrOBOPU.

Cnep HavanHaTta gaTta nacuMBbT MO NM3UHra ce Hamansea C pasMepa Ha U3BbLPLIEHUTEe nNnawaHna n
Ce yBellnM4yaBa C pas3Mepa Ha nuxeaTta. MacuBbT no nusuHra ce npeoueHaBa, 3a ga oTpasu
npeoueHknTe unn NaMeHeHudATa Ha JIM3NHIoBUA OO0roBop UM Aa oTpasn KopurnpaHute (*)VIKCI/IpaHVI
no CbLEeCTBO JIN3NHIOBU NiallaHua.

KoraTto 3agbrmkeHMETO 3a NU3MHT Ce MpeoLeHsiBa, CbOTBETHATa KOPEKUMs ce oTpassiBa B akTuMBa C
npaBo Ha Mon3BaHe Wnu ce npusHaBa B nevanbarta wnu 3arybaTa, ako GanaHcoBaTa CTOMHOCT Ha
aKkTuBa C NpaBo Ha Mof3BaHe BeYye e HamareHa [jo Hyna.

OpyxecTBOTO € 136pano ga oTyuTa KpaTKOCPOYHUTE NM3MHIOBU [OrOBOPU U NU3UHIa Ha aKkTUBW C
HMUCKa CTOMHOCT, KaTo M3Momn3ea npakTudeckute obnekyeHws, npedBuaeHU B cTaHpgapTta. Bmecto
npu3HaBaHe Ha aKkTWBW C NPaBO Ha NoOM3BaHe M 3a4bIDKEHUsI MO NIN3MHIOBM OOrOBOPW, NnallaHusita
BbB Bpb3ka C TX Ce MpU3HaBaT kaTo pasxof B nevyanbata unu 3arybata no nuHemHust MeTod 3a
CpoKa Ha NU3UHIOBKS [LOrOBOP.
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B oT4yeTa 3a (pMHaHCOBOTO CLCTOSIHUE, aKTUBUTE C NPaBO Ha Mon3BaHe ce NocoYBaT Ha OTAEeNeH pea
B 3@aBUCMMOCT OT CPOYHOCTTA, a 3agbJDKeHUATa No JIM3NHITOBU OOroBOPU Ce BKIKOYBAT B HETEKYLLU U
TeKyLWM 3aabJDKeHUd No NMM3nHroen oroBopn U 4oroBopu 3a Haem.

Onuuute 3a yobinKkaBaHe U npekpatsaBaHe ce BKM4YBaT B OOroBOpM 3a HaemM Ha MMOTWU. Te ce
m3non3ear 3a yBeliM4aBaHe Ha onepatuBHaTa IbBKaBOCT MO OTHOWEHME Ha ynpaBfieHMeTO Ha
akTnBuTe, 1U3non3eaHM B onepaunnTe Ha OPYXeCTBOTO. an/ITe)KaBaHI/ITe onuun 3a yavJnkaBaHe U
npekpartdaBaHe ce B3emMmaT Nnod BHMMaHMe 3a BCeKM OoroBop.

JInsnHroBuaT pgorosop ce knacuduumpa kaTo [OroBop 3a (MHAHCOB INM3WMHE, aKo C Hero ce
NPexXBBLPMAT MO CbLUECTBO BCUYKM PUCKOBE WM U3rogn OT COOCTBEHOCTTA BbpPXYy OCHOBHWS aKTUB, U
KaToO AOroBoOp 3a onepaTuBEH FIM3WHF, ako C HEro He Ce NPEXBBLPNAT MO ChLUECTBO BCUYKU PUCKOBE U
n3rogu ot CO6CTBEHOCTTa BbPXY OCHOBHUS aKTUB.

B otyeta 3a (bVIHaHCOBOTO CbCTOAHME, HAMa nNpuU3HaATU akKTMBuUTE C MNpaBO Ha MNon3BaHe "
3aablDKeHnATa no NM3NHroBn gorosopu TbI KaTo ﬂ,py)KeCTBOTO He e CTpaHa no TakuMBa JIM3UHIOBU
Aoroesopu.

,D,py)KECTBOTO CTpaHa no KpaTkKoCpo4YeH OOroBop KaTo Jnu3nHronony4yarten 3a HaeM Ha oduc.
MnawaHmaTa No To3M A4OroBop ca Npu3HaTh Ha pasxop Ha NiMHenHa basa.

HamaneHune Ha HaeMu NO NU3UHIOBMU Aorosopu

[OpyxecTBO, B KA4eCTBOTO MYy Ha NU3MHrononyyaren, MoXxe Aa npunoxu nameHeHneto Ha MCoO 16
3a IM3WHIoBWUTE [OrOBOPW, NO KOUTO WMMa HamaneHue Ha Haemute B pesyntat Ha Covid-19.
[pyxecTBOTO npwunara ynecHeHMeTo 3a OTyMTaHe, KOeTO My MNOo3BonsiBa Aa He oueHsBa fanu
AONyCTUMUTE OTCTBMKM NO NU3UHIOBM LOrOBOPWU, KOMTO Ca Mpsika nocreguua oT naHaeMusaTa Ha
Covid-19, ca mogndurkaumm Ha nusuHra. [JpyecTtBoTO € cTpaHa caMO MO KPaTKOCPOYeH AO0rosop
KaTo NuauHronoryyarern 3a Haem Ha oduc

4.5.2. lpyXeCcTBOTO KaTo NiM3aMHrogaren

KaTo nuauHrogaten, [JpyxecTBOTO knacuduuupa cCBOUTe NMUM3MHIOBU JOTOBOPY KaTo OrnepaTUBEH UMK
(hMHaAHCOB MU3WHT.

JIN3NHroBuAT [OroBop ce kKnacuduuupa kato AOroBop 3a (PMHAHCOB NU3WHF, ako C Hero ce
NpPpexBbprAT NO CbLeCTBO BCUYKM PUCKOBE U U3roam ot cobcTBeHoCcTTa BbpXy OCHOBHUA aKTuB, U
KaTo OOroBop 3a onepaTtuBeH JTIM3UHI, ako C HEro He ce NpexBbpliAT Mo CbLEeCTBO BCUYKUA PUCKOBE U
n3rogmn ot cobCcTBEHOCTTA BbpXYy OCHOBHUA aKTUB.

OpyxecTBOTO peanusvpa npuxogM OT HaeM MO [OroBOpUM 3a OnepaTtuMBeH IU3UHT  Ha
MHBECTUMLUMOHHUTE cU MMoTU. [puxoauTe OT HaeM ce Mpu3HaBaT Ha NuHelHa 6a3a 3a cpoka Ha
NM3VMHrOBMSI JOrOBOP.

4.6. MaTtepuanHu 3anacu
Korato ca Hanvue eqHOBPEMEHHO CreaHNUTE YCIOBUS:

e [pyxecTBOTO € NpMOoOuo 3emsi, BbpXy KOSITO LUe Ce uarpaxgaTt crpagu (anaptameHTw),
YUMUTO CTOMHOCTM LLE CE Bb3CTAHOBAT NPeAUMHO Ype3 npoaaxoa; u

e GanaHcoBaTa CTOMHOCT Ha 3emsATa Lie ce Bb3CTaHOBU NPeAUMMHO Ypes HelHaTa npofax6a
unu 4pes npogaxkbata Ha MPaBOTO Ha CTPOEX BbpXY Hes, 3aegHo ¢ npopaxbata Ha
u3rpageHnTe BbpXy Hes crpagu;

OPY)XeCTBOTO MpefcTaBs Tasn 3eMsi B oTyeTa 3a (DUHAHCOBOTO CbCTOSIHME KaTO TEeKyll akTuB
(“HeszaBbpLueHo npounssoacTBo” unu “CTpouTenHa npoaykumsa”’) — enemeHT Ha cebecTomHocTTa Ha
nsrpaxgaiiata ce unm nocTpoeHa Beye crpaga.

MaTepuanHute 3anacu ce npusHaBaT Mo LeHa Ha npugobumBaHe (cebecToNHOCT) U ce NpeacTaBAaT no
no-HUckaTa oT cebecToMHOCTTa M HETHaTa UM peannsmpyema CTOMHOCT KbM JaTtaTta Ha oTyeTa.

KaTo mMaTepuwarnHu 3anacu B oT4eTa 3a (PMHAHCOBOTO CLCTOSAHME Ce MNoco4vBa cebecTonHocTTa Ha
m3rpageHunTe ot ,D,py)KBCTBOTO HeABWXUMU UMOTU, NpegHa3Ha4YeHn 3a npop,a>|<63, YMATO CTOWMHOCT
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e ce Bb3CTaHOBU 4pe3 npo,u.a>|<6a, HamarneHa C eBeHTyallHuTe 3ary6V| oT obesLeHKa, ako e Hanuue
TakaBa. MlannceaHeTo Ha MaTepuarnHu 3anacu ce oueHsBa No KOHKPETHO onpeaeneHa CTOMHOCT.

4.7. PUHAHCOBU UHCTPYMEHTU

an3HaBaHe, ouUueHsiBaHe n oTnucBaHe

OpyxecTBOTO NpmMsHaBa (PMHAHCOB aKTUB MM (PMHAHCOB MacuB BBLB (PMHAHCOBMSA CU OTYET, CaMo
korato [pyecTBOTO CTaBa CTpaHa no JOroBOPHUTE Knay3u Ha CbOTBETHUSA (DUHAHCOB MHCTPYMEHT.

Mpy NbpBOHAYaNHOTO NpU3HaBaHe NPeanpUsSTUETO OLEeHsBa (DMHAHCOBUTE akTBU (C U3KIMIOYEHNE Ha
TbProBCKUTE B3eMaHWsl, KOUTO HSAMAaT CbLUECTBEH KOMMOHEHT Ha uHaHcupaHe, onpefeneH B
cvoTBeTcTBME ¢ MCOPO 15) n dwuHaHCcOBUTE nacuBu MO TsAXHATa crpaBegnvMBa CTOMHOCT.
CnpaBeanuearta CTOMHOCT Ha AadeH (OUMHAHCOB aKkTMB/MacuB Mpu MbpBOHAYanHOTO MYy Npu3HaBaHe
0obukHOBEHO € pJoroBopHaTa UeHa. [oroBopHaTa uUeHa 3a (pWMHAHCOBM akTMBU/MacvBu OCBEH
hrHaHCOBW aKTMBW, OLEHSIBaHW NO cnpaBenvBa CTOMHOCT npes nevanbarta unu 3arybarta, Bkno4vsa
pasxoauTe No cAenkata, KOUTO Ce OTHACAT NPsSKo KbM nNpunaobreaHeTo/usgaBaHeTo Ha PUHAHCOBUSA
WMHCTPYMeHT. PasxoauTe no caenkata HanpasBeHn npu npuaobuBaHeTo Ha (PUMHAHCOB aKTuB WU
nspaBaHeTo Ha (OMHAHCOB MacuB, OLEHsBaHW NO crpaBedfniMBa CTOMHOCT npe3 nevyanbata unu
3arybaTa ce otuuTaTt HezabaBHO KaTo pasxoA.

AKO crpaBeanvBaTa CTOWHOCT MPU MbpPBOHAYANHOTO MpuU3HaBaHe Ce pasnuyaBa OT ueHaTa Ha
caenkara, NpeanpuaATUETO OTYNTa CYETOBOAHO TO3M UHCTPYMEHT KbM Tasn 4ata Mo CriefHust HaumH:

a) No crnpasegniMBa CTOMHOCT Ha 6asa gokasaHa KoTMpaHa LieHa Ha akTMBEH nasap 3a MOEHTUYEH
aKTMB MnK nacwme (T.e. BXoaslla nHgopmaums Ha HUBO 1), unu Ha 6asaTta Ha TexHWKa 3a OLeHsIBaHe,
KOSITO M3MoNi3Ba caMo AaHHM OT Habnogaemu nasapu. [NpegnpusaTMeTo NpusHaea pasnukaTa mexay
chnpaBednMBaTa CTOMHOCT MpY MbpBOHAYanHOTO MpuU3HaBaHe W LeHaTa Ha caenkata kaTo nedan6a
unu 3aryoa;

6) BbB BCMYKM OCTaHamnu criydanm — MO crnpaBeinuBa CTOWHOCT, KOpUrMpaHa, 3a ga ce OTCpoun
pasnukata Mexay CcrpaBefnuMBaTta CTOMHOCT MPW MbPBOHAYANHOTO MpU3HABaHe M LeHata Ha
chaenkarta. Cneg nbpBOHaAYanHoOTO NMpu3HaBaHe NPeanpusiTMeTO Npu3HaBa Tasn OTCpoYeHa pasnuka
kaTo nevanba wunu 3aryba camo [0 CTENEHTa, B KOSTO TS MPOM3TUYa OT NpoMsiHaTa B AafieH akTop
(BKMIOYUTENHO BPEMETO), KOWTO MasapHUTe YyyacTHUUM ©Ouxa B3enu noA BHUMaHWE Mpu
onpefensiHeTo Ha LieHaTa Ha aKkTvMBa Uru nacuea.

Mpy NbpBOHAYanNHOTO MNpuU3HaBaHE APYXECTBOTO OLEHsIBA TbPrOBCKUTE B3eMaHusl, KOUTO HaAMaT
CbLLECTBEH KOMMNOHEHT Ha buHaHcmpaHe (onpegerneH B cbotBeTcTBNE ¢ MCPO 15), Nno cboTBETHaTa
UM LeHa Ha caenkaTa (kakTo e onpegeneHo B MC®O 15).

Mokynka unu npogaxba Ha (PUHAHCOBM aKTUBU Ce MpU3HaBa 4Ype3 WU3MNOMN3BaHETO Ha CYETOBOOHO
oTynTaHe Ha Ga3a pgaTaTa Ha cpenkaTta - gataTa, Ha KosiTO APYXXeCTBOTO € MOerno aHraXuMeHT Aa
3aKynu CbOTBETHUTE (DMHAHCOBU aKTUBM.

drHaHCOBWUTE aKTUBW Ce OTMMCBAT OT oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME Ha APYXECTBOTO, KoraTo
npaBaTa 3a MosflyyaBaHe Ha NapWYHW CPeAcTBa OT Te3W aKTVMBMU ca U3TEKIU, UMK ca MPeXBbPIeHn U
APY>KeCTBOTO € NPEeXBbPNNIIO CblleCTBEHaTa YacT OT PUCKOBETE U Mon3uTe oT cO6CTBEHOCTTa BbpXy
aKkTUBa Ha ApYro ApYyXecTBo (nuue). AKo ApYXeCTBOTO MPOAbIKaBa Aa ObpXU CblllecTBeHaTa yacT
OT pucKkoBeTe W MON3NTe, acouuMupaHn CbC CoBCTBEHOCTTa Ha fadeH TpaHcdepupaH (pUHaHCOB
aKTMB, TO NpoAbIHKaBa Aa Npu3HaBa akTMBa B OTYeTa 3a (PUHAHCOBOTO CUM CbCTOSIHME, HO MpU3HaBa
CbLUO 1 06e3neyeHo 3aabikeHne (3aeM) 3a nosnyyeHuTe cpeacTea.

Mpn oTnncBaHeTo Ha hMHAHCOB aKTMB B HEroBaTa LUSOCT pa3nukata mexay 6anaHcoBaTa CTOAHOCT
KbM JaTaTta Ha OTMWCBAHETO W MOSyYeHOTO Bb3HarpaxaeHne ce npu3HaBa B nedvanbara unm
3arybara.
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®urHaHcoBWUTE nacvemM (MNKM YacT oT hMHAHCOBWS MacKB) ce OTMMCBAT OT OT4yeTa 3a (PMHAHCOBOTO
CbCTOSIHME, KoraTo Te ca MoraceHn — T.e. Korato 3aAbIDKEHNETO, € U3MbIHEHO, € aHyNMpaHo unu
CPOKbT My € U3TEKBI.

Beuukn npuxoamn v pasxoau, cBbp3aHu ¢ (PUHAHCOBUTE akTMBM, KOUTO ca NpuU3HaTK B nevanbata u
3arybarta ce BKMOYBaT BbB (DUHAHCOBUTE pa3xoau, (OMHAHCOBWUTE MpUXOaW MnU Apyr dUHAHCOBU
NO31LMM C U3KIOYeHVe Ha obe3LieHkaTa Ha B3EMaHUsi, KOSITO Ce BKIOYBa B APYIv pa3xoau.

Knacudmkaumsa m nocneaBalla oueHka

dUHaAHCOBMK aKTUBU

Knacudwukauusita Ha ¢UHAHCOBUTE aKTMBM Ce W3BBLPLUBA KbM [aTaTta Ha MbpBOHAYaNHOTO WM
npusHaBaHe B OTYeTa 3a (PUHAHCOBOTO CbCTOsIHWE. B 3aBMCMMOCT OT HauuMHa Ha MOcnefBalloTo
oTyMTaHe, (PMHaAHCOBUTE aKTUBM Ce Knacuduumpar B e4Ha OT CreHUTE KaTeropum:

e  (bMHaAHCOBM aKTMBU, OLIEHsIBaHW MO aMopTU3npaHa CTOMHOCT;
e (pUHAHCOBM aKTUBU, OLIEHAIBAHM MO CrpaBearnvMBa CTOMHOCT npe3 nevan6arta unu sarybara;

e (DUHAHCOBW aKTUBW, OLIEHABAHW NO CripaBeanuBa CTOMHOCT Npes ApYr BceobxeBaTeH A40X0[ C
unu 6es peknacudukaumua B neyanbara unu saryb6ata B 3aBUCUMOCT Janu ca ObMAroBU Unu
KanuTanoBu UHCTPYMEHTM.

,D,py)KECTBOTO Knacuduuupa ruHaHCOBUTE aKTUBY KaTo OLEHABaHW BrnocneacTemne no amopTusnpaHa
CTOMHOCT Ha Gas3aTa Ha cnegHuTe aBe ycnoBua:

a) bu3Hec mogena 3a ynpaBneHune Ha MHaAHCOBUTE aKTUBW Ha NpeanpuATUETO; U

6) XapakTepuUCTUKUTE Ha OrOBOPHUTE NMapuYHU NOTOLM HA (PUHAHCOBUS aKTUB.

®@uHaHCco8U akmuegu, OUeHsI8aHU Mo amopmu3upaHa cmouHocm

Tasn kateropus BKMOYBA THProBCKM WM APYrM B3eMaHusi, MapuyHW cpeactBa W ApYrM AbIroBy
WHCTPYMEHTM, 38 KOUTO Ca U3MbMHEHW CreHNTe [1BE YCMOBUS:

a) (OMHaHCOBUSIT aKTUB Ce ObpXM B paMKUTe Ha OGU3HEeC Moern, YMATo Len e akTuBuTe ga 6baar
ObpXXaHu, 3a ga ce cbbepaT AOroBOPHUTE NapuyHK NOTOUM; U

6) CbracHO AOroBOpHUTE yCnoBuA Ha (PMHAHCOBUA aKTMB Ha KOHKPETHW OaTh Bb3HUKBAT Napu4Hu
noToumn, KOUTO Ca eAUMHCTBEHO nnawlaHunAa no rmaBHuMUa U NuXBa BbpPXY HernoraceHata cymMa Ha
rmaBHuUaTa.

Tasu kateropus BKMYBa HeaepuBaTUBHN PUHAHCOBU aKTUBW, KOUTO HE Ce KOTMPAT Ha akTUBEH nasap.
Cnep nbpBOHaA4anHoOTO Mpu3HaBaHe Te Ce OUeHsABaT Mo aMopTU3MpaHa CTOMHOCT C M3MOon3BaHe Ha
MeToda Ha edekTuBHaTta nuxea. [UCKOHTMpaHe He ce M3BbpLUBA, Korato edeKTbT OT Hero e
HecbllecTBeH. [pyxecTBOTO krnacuduumpa B Ta3n kaTeropusi napudHuTe cpenctsa, TbProBCKU U
Opyrv B3eMaHus.

° Tbp20o8CKU 83eMaHUs

TbproBckMTe B3eMaHUsi ca CyMU, ObIMKMMU OT KIUEHTU 3a NpodafeHn CTOKW U YCNyru, U3BbpLUEHUN B
obunyaiiHna xof Ha cTonaHckaTta genHoct. OBMKHOBEHO Te Ce ObIKaT 3a ypexaaHe B KpaTbK CPOK U ca
KnacugmumMpaHn kato Tekywy. TbproBCKUTE B3eMaHUsi ce Mpu3HaBaT MbpBOHaYariHoO B pa3mep Ha
5e3yCrnoBHOTO Bb3HArpaXJeHne, OCBEH aKO CbObpXKaT 3HAYUTENHU KOMMOHEHTU Ha (hUHaHCUpaHe.
OpyXecTBOTO AbpPXM TbProBCKUTE CU B3EMaHWs C Len cbbrpaHe Ha JOroBOpPEHUTE NapyUyHK NOTOLM 1
crnefoBaTeriHO MM oOueHsiBa MO aMopTM3upaHa CTOMHOCT, KaTo M3Mnon3Ba MeToAa Ha edekTuBHaTa
nuxea. [JUCKOHTMPaHe He Ce U3BbLPLLBA, KOraTo e(PEKTLT OT HEMO € HECbLLECTBEH

Obe3sueHka Ha chuHaHCco8U akmusu

ManckeaHusTa 3a obesueHka cbrnacHo MCPO 9, usnonssaTt noseye MHopmaLus, opueHTMpaHa
KbM ObaeLleTo, 3a Aa NpU3HaaT oYakBaHWUTE KpeauTHW 3arybn — ModensbT 3a ,04aKkBaHUTE KpeauTHU
3aryou”.
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WHCTpyMeHTUTe, kouTO nonagaT B obxBaTa Te3n W3NCKBaHWS, BKMNOYBAT (PMHAHCOBU akTuBM,
OLlEHsIBAHW MO aMopTu3MpaHa CTOMHOCT, TbProBCKM B3eMaHusi, akTUBW MO AOroBOpW, NMpuU3HaTU U1
oueHsiBaHu cbrnacHo MCOO 15.

MpusHaBaHeTO Ha KpedWUTHW 3arybu Beye He 3aBWCM OT HACTbMBAHETO Ha CbOUTME C KpeawuTHa
3aryba. Bmecto ToBa [pyecTBOTO pasrnexaa no-wmMpoK CnekTbp OT MHOpMauusi Npy oueHKaTa Ha
KpeauTHNS PUCK U OLIEHSIBAHETO Ha OYaKBaHWUTE KpeauTHWU 3arybu, BKIYMTENHO MUHANU cbbuTus,
TEKyLLM YCroBMS, pasyMHU 1 NOAABbPXKALLM MPOrHO3M, KOUTO BIUSST BbPXY O4akBaHaTa cbbupaemocT
Ha 6baeLLnTe NapuyHM NOTOLM Ha MHCTPYMEHTa.

Mpuv npunaraHeTo Ha Ta3n NOAXO0A, HAacoueH KbM GbAeLLeTo, ce NpaBu pa3rpaHuyYeHne Mexay:

e (puHaHcoBMU WHCTPYMEHTU, 4YMeTo KpeaAUTHOTO KayeCTBO He ce € BIoWWuno 3Ha4vyutesnHo
CnpAaMO MOMEHTa Ha MbpBOHA4YariHOTO NpM3HaBaHe UM MMaT HUCHK KpeanTeH puUck (<Da3a 1)
n

e  (PMHAHCOBM MHCTPYMEHTU, YNETO KPEeOUTHOTO KauyecTBO Ce € BMOLUUMO 3HAYUTENHO CNpsSIMO
MOMEHTa Ha MbpPBOHAYaNHOTO NPU3HABaHE UMW Ha KOWUTO KPeaWUTHUS PUCK He e HUCHK (Pasa
2)

e ,®aza 3 ob6xBalia PUHAHCOBK aKTUBM, KOUTO MMAT 0BEKTUBHUN foKa3aTerncTBa 3a obe3LeHka
KbM OoTYyeTHaTa Aarta. Huto eanH oT pMHaHCOBUTE akTMBKM Ha [JpyXeCTBOTO He nonaja B Tasu
KaTeropusi.

12-MeCceyYHM o4aKBaHU KPeaUTHW 3arybu ce MpusHaBaT 3a MbpBaTa KaTeropusl, 4OKATO OYakBaHWUTe
3ary6u 3a Lenus CPoK Ha (PUHAHCOBUTE WHCTPYMEHTW Ce MNpusHaBaT 3a BTOpaTa KaTeropus.
OuakBaHWTE KpeauTHW 3arybu ce onpefensiT kato pasnuvkata Mexay BCUYKU OOrOBOPHU MapUyHu
noTouu, KOUTO ce AbimkaT Ha [pyKecTBOTO M NapuyHWTE NOTOLM, KOUTO TS AENCTBUTENHO OYakBa Aa
nonyum (,napudeH HegoctTur'). Tasu pasnvka e AUCKOHTMPaHa No MbpBOHaYanHWs ePEKTUBEH NUXBEH
MPOLEHT (UMK C KOPUIMPaHUA CNPSIMO KpeauTa ePEKTUBEH NTUXBEH MPOLLEHT).

MN3uncnsiBaHeTo Ha ovakBaHUTE KpeauTHW 3arybu ce onpegenss Ha 6asaTa Ha BEpPOSITHOCTHO
npeTterneHata NnpubnuanTenHa oLeHKka Ha KpeauTHUTE 3arybu npes o4akBaHWsi CPOK Ha PUHAHCOBUTE
WHCTPYMEHTW.

MoougpuuyupaHu chuHaHco8u akmuesu

AKO [JOrOBOPHUTE MapUYHM MOTOLM Ha (PMHAHCOB aKTMB ca Gunv NpeaoroBopeHn Unu mMoanuduLMpaHm
U (OUHAHCOBUAT aKTMB He € OTMUCaH, APYXXECTBOTO OLEHsIBa Aanv € HacTbiuo 3Ha4YUTErnHo
yBENUYEHNE Ha KPeaUTHNUST PUCK HA (DUHAHCOBUSI MHCTPYMEHT KaTo CbINOCTaBs:

a) p1cka OT HacTbMBaHe Ha HeusMbfHeHWEe KbM OT4YeTHaTa JaTa (Bb3 OCHOBA Ha MoavduuMpaHuTe
[OrOBOPHM YCMOBUS); 1

6) pucka OoT HaCcTbnBaHe Ha HEM3NbJIHEHNE KbM AaTaTa Ha NbpBOHA4YanHOTO Npu3HaBaHe (B'b3 OCHOBa
Ha MbpBOHaYarnHuTe, HemoaMUUUpaHn JOroBOPHU ycnosvm).

OueHsisaHe Ha o4yaKkeaHU KpeOumHu 3a2ybu

MpeanpusTMETO OLEHsIBA OYaKBaHUTE KpPeauTHW 3arybu no puHaHCOB MHCTPYMEHT Taka, Ye aa 6bae
B3eTa npeaBua:

a) cymarta, onpegeneHa 6e3npucTpacTHO M nNpeTerrieHa Ha 6a3ata Ha BepOSiTHOCTTa Ype3 OLeHsIBaHe
Ha o6xBaTa Ha Bb3MOXHUTE pe3ynTaTy;

6) CTOMHOCTTa Ha NapuTe BbB BPEMETO; 1

B) pasymHaTta 1 apryMeHTupaHa uHdopmMauus, 4ocTbNHa 6e3 N3BbpLUBaHE Ha MU3MULLHM pa3xoau unm
ycunus KbM OTYeTHaTa [aTta, 3a MUHanM CbOUTUS,, TEKyLLM YCIOBWUSI M MPOrHo3vpaHute Gbaelu
WKOHOMMWYECKMN YCMOBUSI.

OI'IpOCTeH noaxon 3a TbProBCKU B3E€MaHUA, akTuBU NO 4OroBOPU C KIMUEHTU

3a B3emaHus no npop,a>|<6V| N aKTUBM NO OOroBOpPU C KIMUEHTU OPYXXEeCTBOTO npunara onpocTteH noaxon,
6a3mpaH Ha ,04akBaH NMpPoOLEeHT Ha HeunsnbAHeHne" 3a uenus CPOK Ha MHCTPyMEHTa,
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O6uKHOBEHO TbProBCKUTE B3EMaHUs ca KpaTKOCpoYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE
B3eMaHWNA ce npuema 3a pasymMmHa I'IpVI6J'IVI3VITeI'IHa oLeHKa Ha cnpaseanueaTta UM CTOMHOCT.

Bcuukn TbproBcku B3emaHusi Ha [pyXecTBOTO MO [OroOBOpM 3a HaeMm ce npernexgar OTHOCHO
HacTLNUNN CLOUTUS HA HEU3MBIIHEHME N Ce Npunara onpocTeH NOAXOL 3a onpenensiHe Ha KPeauTHU
3arybu. N3uncneHusita ce npaBsaT Ha 6a3a mogena 3a OLeHKa Ha Bb3pacToBUS CbCTaB Ha B3eMaHuaTa
npu KpuTU4YHa rpaHuua Ha obesgBwkBaHe 360 aHu. MomenbT npegnonara nbfHa obesleHka B
pamKuTe Ha NeT roguHu.

Mpv npernen Ha B3eMaHWs OT npodax6a Ha WMHBECTULMOHHM MMOTM, Mopagu CbLIECTBEHOCT Ha
B3eMaHUsiTa ce NpaBv UHAMBMAOYANEH aHanu3 Ha KOHTpareHTa, yCcrnoBusiTa Ha caenkara.

3a B3emaHus, KOUTO Ca C HacTbMMNM CbOUTUS Ha HEU3NbIIHEHME KbM [aTata Ha oOueHkaTa Ha
O4YakBaHUTE KpeaUTHU 3ary6V|, Ceé un3BbpliBa oOuUeHKa Ha o4YakBaHuTe 6boeLwwm napuyHn nortouu, C
ANCKOHTOBa HOpMa, onpepeneHa Ha 6a3a Ha A0roBopeHuna nuxeeH npoueHT no OoroBopa, Korato
TaKbB JINXBEH NPOLEHT HEe € HaJln4eH, 6asata 3a ONCKOHTMPaHe € MoJenpaHa Ha OCHOBa Ha BbHLUHU
M3TOYHULMN, B CbOTBETCTBME C PUCKA Ha KOHTpPareHTa.

B pesyntaT Ha vHOMBUAyarneH npernes Ha BCSKO B3eMaHe OT npodakba Ha WHBECTULMOHEH UMOT
PBKOBOACTBOTO MPaBU MpeLieHKa OTHOCHO NMPUMOXKEHUETO Ha Hait-aaekBaTHUS MeTod Ha obesleHka Ha
CbOTBETHOTO B3eMaHe, Bofell 4o 06EKTUBHO NpeAcTaBsiHe Ha o4YakBaHaTa kpeauTHa 3aryba.

Kopekmus 3a 3az2ybu

BanaHcoBaTta CTOMHOCT Ha akTMBa Ce HamarnsBa u4Ype3 M3MNOoN3BaHEeTO Ha KOPEeKTMBHA CMeTKa 3a
OT4YMTaHe Ha oO4akBaHUTE KpeaUTHU 3ary6m, a CTOWHOCTTa Ha 3ary6aTa Ce OTpasdBa B TeKywute
pa3xoaun.

durHaHCOBM NacuBmn

®rHaHCOBWTE nNacuBM BKMOYBAT 3aemMu (KpeawuTu), 3adbiDKEeHUss KbM  [OCTaBYMLM W Jpyru
kOHTpareHTU. MbpBOHayanHo Te ce npusHaeaT B GanaHca Mo cnpaBeAnvBa CTOWHOCT, HETHO OT
npekuTe pasxoau Mo TpaH3akuusiTa, a nocrneaBallo — o amopTU3vMpyemMa CTOMHOCT No MeToaa Ha
edekTUBHaTa nuxeBa. EnemeHTWTe, KnacuduuupaHu KaTo TbProBCKM W APYrU  3a4biPKEHMs
OBWMKHOBEHO He Ce OLleHsiBaT OTHOBO, Tbil KaTO 3adblDKEHUsITA Ca U3BECTEHM C BUCOKa CTEMEH Ha
CUIYPHOCT U ypexaaHeTo e KpaTKOCPOUHO.

Mapu u napMyHM eKBUBANeHTH

MapuyHnTEe CpeacTBa B NeBa ca OLeHsBaT Mo HOMWHAarHaTa UM CTOWMHOCT, a NapuYHUTE CpeacTsa,
AEeHOMUHUpaHU B YyXOecTpaHHa BanyTa- Mo 3akniountenHus kypc Ha BHB kbm 31 gekemBpu 2024 .
3a uennTe Ha CbCTaBAHETO Ha OT4YeTa 3a NapuyHUTE MOTOLM MapuTe U NapuUYHUTE eKBMBANEHTU ca
npeacTaBeHu KaTo MapuyHM cpeacTsa no 6aHKOBUTE CMETKM Ha ApPYKeCTBOTO.

3a uenuTe Ha U3roTBAHETO Ha OTYETA 33 NAPUYHNTE NOTOLMU:

MapuyHn NOCTLNNEHUA OT KIMEHTU M MAPWYHWUTE MnallaHus KbM [OCTaBYMUM ca MpencTaBeHu
6pyTHO, ¢ BKntoyveH AC.

JInxBuTe No nony4YyeHn KpeauTu ce BKMHYBAT KaTo NnrallaHus 3a mHaHcoBa OENHOCT.

MapuyHute notoun, OT NpugobuBaHe u Npogaxkba Ha MHBECTULMOHHM MMOTU, KOETO € CBbp3aHo C
OCHOBHaTa AEVWHOCT Ha APY)XXeCTBOTO, Ce NPeACcTaBsT B MHBECTULMOHHA OENHOCT.

4.8. laHbum BbpPXY goxona

CvrnacHo un. 175 ot 3KIO, Pown lMNponbptn ®vHa AOCWUL kaTo nuueH3npaHo ApYXeCcTBO CbC
creuvanHa UHBECTULMOHHA Lien no 3akoHa 3a [pyXecTBaTa CbC creumantia MHBECTULIMOHHA Lien He
ce obnara ¢ koprnopaTvBeH AaHbK.

4.9. CobcTBeH Kanutan

AKUMOHEPHUAT KanuTan e npeacraBeH nNo HOMWHanHa CTOMHOCT Ha eMUTUpaHUTE akuum WU
CbOTBETCTBa Ha akTyalHaTa cbaebHa perncTpauua Ha ,D,py)KeCTBOTO.
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PesepB OT eMyCKs Ha akuMKM BKITKOYBAT pe3epBu OT eMUCULA Ha cobcTBeH kanuTan.

HepasnpegeneHata neyanba/ HatpynaHata saryba BknwouBa Tekylms (OUHAHCOB pes3ynTtar U
HaTpynaHuTe neyanbu n HenokpuTK 3arybm oT MMHanNu roauHK.

PasnpeneneHve Ha anBmaeHT

CTaTyTbT Ha [pYyXeCTBOTO KaTO aKUMOHEepHO [PYXeCTBO CbC creuuanHa WHBECTULMOHHA Luen
onpefenst cneumduyHaTa nonuTMKa Ha pasnpedeneHne Ha [OUMBUOEHTUTE Ha  akuUoHepuTe.
[pyxecTBOTO € 3aAb/MKEHO MO 3aKOH Aa pasnpeaens KaTo AMBUAEHT He no-manko ot 90 Ha cTo oT
neyanbata 3a pmHaHcoBaTa roguHa, onpegeneHa cnopef 3akoHa 3a ApyXecTBaTa CbC cneuuanHa
WHBECTMUMOHHA Len.

3agbkeHnsaTa 3a nnawlaHe Ha OMBMAOEHTM Ha akUMOHEpUTEe ca BKYEHU Ha ped ,JAvBuaeHT” B
oTyeTa 3a (PUHAHCOBOTO CbLCTOSIHWE, KOraTo OuBMAEHTUTE ca ogobpeHn 3a pasnpegeneHue oT
0o6uoTo cbbpaHue Ha akuMoHepuUTe Npeamn Kpas Ha OTYETHUSA nNepuog,.

Bcuykn TpaHsakuumn cbe cobcTBeHMUUTE Ha ﬂ,py)KeCTBOTO Ca npeacrtaBeHU OTAOeNnHO B OT4yeTa 3a
npomMeHuTe B cobcTBEHMA KanuTan.

4.10. NMpuxoan
Mpuxogute BknoYBAT NPUXOAM OT OTAABAHE NOA HAEM W pasnopexaaHe ¢ MHBECTULMOHHUTE UMOTW.
3a pa onpegenu ganu n Kak ga npusHae npuxoawn, [Ipy>kecTBoTo 1U3nons3sa cnegHnte 5 CTbnku:

1. WgeHTudmumnpaHe Ha goroBopa C KIMeHT

2. NpeHTudununpaHe Ha 3agbibkeHusTa 3a U3NblHEHNE

3. OnpefnensiHe Ha LieHaTa Ha caenkarta

4. PasnpegeneHuve Ha LueHaTa Ha caenkaTta KbM 3abIHKeHMATa 3a U3MbIIHEHUE

5. lNpn3HaBaHe Ha nNpuxoauTe, KoraTo ca yAOBMNETBOPEHU 3a4bITKEHMATA 3a U3MbITHEHUE.

anXO,D,VITe ce npusHaesaTt unn B gageH MOMEHT UM C TedeHne Ha BpPeMeTo, Korato unm agokato
,D,py)KeCTBOTO yAoBNEeTBOPU 3abJDKeHUATa 3a MU3nbliHEeHue, NpexsbpNAnkn obellaHnTe CTOKN Mnu
yCnyru Ha cCBOUTE KIMEeHTHU.

[pyxecTBOTO Npu3Haea Kato 3agbiHKeHMs No JOroBOp Bb3HarpaxgeHue, NofyyYeHo No OTHOLUEHue
Ha Hey[OBNETBOPEHU 3a4bIDKEHNS 3a U3MbIIHEHWE 1 MW NPeACcTaBs KaTo APYrn 3a4bIDKEHUs B OT4eTa
3a (PMHAHCOBOTO CbCTOsHME. [0 CblMA HauvH, ako [pyKecTBOTO YAOBNETBOPWU 3adbllKeHWe 3a
n3NbHeHWe, npegu Ada nonydy Bb3HarpaxgeHuweTo, TO Mpus3HaBa B oOTyeTa 3a (PUHAHCOBOTO
CbCTOSIHME WX aKTUB MO [OroBopa, WNn B3eMaHe, B 3aBWCUMOCT OT TOBa Aanu Ce MU3UCKBa HeLLOo
OpYyro OCBeH OnpeaerneHo Bpeme 3a nosflyvyaBaHe Ha Bb3HarpaxaeHneTo.

MpenocraBsAHe Ha ycnyru

YCJ'IyFVITe, npenoctaBAaHn OT ﬂ,py)KeCTBOTO — OTAaBaHe nog HaeM Ha WMHBECTUUMOHHM MMOTU, ce
npu3HaBeaTt, KoraTo KOHTPOMbT BbPXY MOM3NTE OT MPefoCTaBEeHWUTE YCIyrn € MpexBbprieH BbpXy
rnonaBaTens Ha ycnyrute U 3a nepuoga, 3a KOMTo e(PeKTMBHO Ce OTHacAT nonydeHuTe n/mnm
noanexatimTe 3a nosiyyaBaHe CyMy Ha HaemHarta LeHa.

Mpopax6a Ha UHBECTULIMOHHU UMOTH

Mpuxogute ot npop,a>K6a Ha WHBECTUUMOHHU WMMOTH, Ce npu3HaeaT, Korato ,D,py)KeCTBOTO e
npexBbprinio Ha KynyBaqa KOHTpOJ1a BbpXYy npenocTtaBeHUTe akKTuBW. Cuuta ce, ye KOHTpONa e
npexebprieH Ha KynyBaqa, KOraTo KnueHTa e npuen aktnesute bes Bb3paxkeHue.

Meyan6uTe unu 3arybute oT NPoMeHU Ha crnpaBeafnBa CTOAHOCT Ha MHBECTULMOHHU MMOTK MO
ce npu3HaBaT B MOMEHTA Ha Ha4MCIEHWe, OTHACHAT B TEKYLUMS NEPUOA U ce NpeacTaBsaT Ha OTAEeNeH
pen B oTyeTa 3a nevanbarta unu 3arybata u gpyrusi BceobxsaTeH JOXOA.

4.11. OnepaTUBHMU pa3xoau

OI'IepaTVIBHMTe pas3xoaun ce npusHaeart B nevan6arta nnm 3ary6aTa npun non3BaHeTo Ha ycnyrute nnu
Ha gataTta Ha Bb3HUKBAHETO UM
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4.12. NleHCUOHHMN M KPaTKOCPO4YHU Bb3HarpaxxaeHus Ha cnyxurtenurte

[pyXeCcTBOTO OTUMTa KPATKOCPOYHM 3a4bIBKEHUS MO KOMMEHCUPYEMU OTMYCKW, Bb3HMKHANM nopaau
Heusnon3eaH nnaTeH roguweH OTMYCK B cllyyauTe, B KOUTO Ce o4akBa ToW Aa G6baaT nonssaH B
pamkuTe Ha 12 Mecela crieg AaTtaTa Ha OTYETHUSI Nepuos, Npe3 KOWTO HaeTuTe nuua ca NonoXunu
TPYZa, CBbp3aH C Te3un oTrnycku. KpaTkocpouHUTe 3a4bmKeHNUs KbM MepcoHana BKMYBaT 3annatu u
coumarnHu OCUrypoBKMu.

CbrnacHo u3nckBaHuaTa Ha Kofekca Ha Tpyaa npu npekpaTsiBaHe Ha TPYAOBOTO NMPaBOOTHOLLEHME,
cnef Kato CRyXWTEn\T € npuaobun npaBo Ha TMeHcUsl 3a OCUrypuTeneH CcTax U Bb3pacT,
OpyxecTBOTO € 3aAbikeHO Aa My u3nnatu obesweTeHne B pa3Mep A0 LecT BpyTHM paboTHu
3annaTtu. PbKOBOACTBOTO € B3eno pelleHVe Aa He HauucnsiBa NPoBM3WKM 3a 3adbIDKEHUs], Thil KaTo
APYXeCTBOTO HsIMa ronsiM 6poii cryxutenu.

,D,py)KECTBOTO He e pa3pa60TBano N He npunara ninaHoBe 3a Bb3HarpaXXgeHusa Ha CnyxXutenute cneg
HanyckaHe.

KpaTKOCpO‘-IHVITe [oxoaun Ha cnyxXutenute, BKINIYUTENHO U nonaraemMnuTte ce OTNnyCKu, ca BKIIOYEHU B
TeKywunTe nacBn Nno HeANCKOHTMPaHa CTOMHOCT, KOATO ,D,py)KeCTBOTO O4YakBa ga m3nnartu.

4.13. duHaHcoBU npuxoau /(pasxoam)

®urHaHcoBWTE NpUXOAM BKMHOYBAT NPUXOAM OT NMXBM MO pasnnaliaTenHi cMeTku, nuxea 3a 3abaa
[0 ypexzaHe Ha B3eMaHusl.

PasxogouTte Bknio4vBaT pasxoan 3a NUXBU MO 0aHkoBM 3aemu, No obNUrauMoHeH 3aem, Takcu u
KOMWUCUOHHU CBbP3aHU C NoJTy4eHn 3aeMu.

Bcuyku pasxogu no 3aemu, KOUTO AMPEKTHO MoraT fda ObAaT OTHECEHU KbM 3aKyrnyBaHeTo,
CTPOMTESNICTBOTO MMM NPOU3BOACTBOTO Ha €4WH OTroBapsiLll Ha YCIoBUATa aKkTWB, Ce Kanutanusupar
npe3 nepuoda, B KOWTO Ce O4yakBa aKTWBBLT Oa GbAe 3aBbplleH UM NpUBeAeH B TOTOBHOCT 3a
u3nonaeaHe unu npogax6a. OcTaHanuTe pasxoau No 3aemMu crnefBa Aa ce NPU3HaBaT KaTo pasxop
3a nepuoaa, B KOMTO ca Bb3HWKHanNW, B oT4YeTa 3a neyan6arta unu 3arybata v gpyrus BceobxsaTeH
pjoxon.

4.14. NMpoBn3uKn, yCrNOBHU NaCUBU U YCITOBHU aKTUBU

MpoBn3nuTE ce MpusHaBaT, KOraTo MMa BEPOSATHOCT CerallHu 3aQbibPKeHUs B pesynTtar OT MUHano
cbbuTMe ga aoBedat 40 U3XOAsALL MOTOK Ha pecypcy oT [pyXecTBOTO U Moxe Aa 6bAe HanpaseHa
HagexaHa OLeHka Ha cymaTa Ha 3afgb/DkeHueTo. Bb3MoXHO e cpoyHocTTa unu cymarta Ha
U3XOAALMA NapudeH MOTOK Aa e HecurypHa. CeralHo 3agbikeHue ce nopaxga oT HanMymeTto Ha
NpaBHO WMM KOHCTPYKTMBHO 3adblhKeHMEe BCNeACTBME Ha MMHanM CbOuTUA, HanpuMmep rapaHuuu,
npaBHU criopoBe uUnNu obpemMeHsaBalln gorosopu. MNpoBM3UMTE 3a NPecTpyKTypupaHe ce npuaHasat
camMo ako e paspaboTeH M NpunoxeH nogpoGeH dopManeH nnaH 3a MPecTpyKTypupaHe wnu
PBbKOBOACTBOTO € 00SIBUNO OCHOBHMTE MOMEHTU Ha MnaHa 3a NpecTpykTypupaHe npesd Tesu, KoMTo
Guxa 6unu sacerHanu. MpoBuann 3a GbaeLm 3arybu oT AeriHOCTTa He ce NpK3HaBar.

CymaTa, KoaTO ce nmpu3HaBa KaTo NpoBM3MS, ce U34ucnsBa Ha Gasa Hal-HagexaHaTa oueHka Ha
pasxoauTe, HeobxoouMu 3a ypexaaHe Ha CerallHo 3adbIPKEHUE KbM Kpasi Ha OTYETHUS Nepuoa, KaTo
ce B3emart B NpeaBua PUCKOBETE M HECUTYPHOCTTa, CBbP3aHM CbC CEerawHoTo 3agbikeHue. Korato
CblUecTByBaT peauua NoAobHU 3aObimMKeHUsl, BeposiTHaTa HeobXOAMMOCT OT M3xogs, MOTOK 3a
noracsiBaHe Ha 3abJIKEHUETO ce onpenderns, KaTo ce OTYeTe rpynaTta Ha 3agbiiKeHuaTa KaTo Usno.
MpoBu3unTe ce ANCKOHTUPAT, koraTo edeKkTbT OT BPEMEBMUTE pasfnMKM B CTOMHOCTTA Ha napute e
3HaYMTENEH.

O6esweTeHuns ot TPEeTU Nnua BbB Bpb3Ka C AafdeHO 3aabliKeHue, 3a KOUTo ,D,py)KeCTBOTO € CUrypHo,
Yye e nonyyu, ce npu3HaBaT KaTo OTAElNeH aKTuB. To3u akTMB MOXe 1 Aa He HaaBuLWaBa CTOMHOCTTa
Ha CbOTBEeTHaTa NnpoBU3nd.

lMpoBuanuTe ce npepasrnexaar KbM Kpas Ha BCEKW OTYETEH nepuog U CTOMHOCTTa UM ce Kopurupa,
3a fa ce oTpasun Ha17|—p,o6paTa I'IpM6J'IVI3VITeJ'IHa OueHKa.

B cny4vyaunTte, B KOUTO Ce€ CHUTa, 4Ye € MaJlkoO BepOATHO Aa Bb3HUKHE U3XOAAL, NOTOK HAa MKOHOMUYECKU
pecypcu B pe3yntaTt Ha TeKyLlo 3aablPkKeHne, nacuB He ce NnpusHasa. YcnoBHuTe nacueBu cneaBa ga
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ce oueHsaBaT nocneasalo rno no-sMcokaTa CTOMHOCT MexXxay onncaHaTta no-rope cpaBHMMa npoBU3na
M NbpBOHaA4YaliHO Npu3HaTaTa CymMa, HaManeHa C HaTpynaHata amopTusauus.

BepodaTHM BXxoAsLWM NOTOLUM HA MIKOHOMUYECKN MOM3U, KOUTO BCE OLLE He OTroBapsAT Ha KpuTepuuTe 3a
npu3HaBaHe Ha aKTuB, Ce CMATAT 3a YCITOBHU aKTUBWU.

4.15. HecurypHOCT Ha c4yeTOBOAHUTE NPUGAN3UTENHMN OLIeHKM

Mpu usroTBAHETO Ha (PMHAHCOBUSA OTYET PHLKOBOACTBOTO MpaBu peaula NpeanonoXeHusi, OLEHKN U
[0MyCKaHUst OTHOCHO NPU3HaBaHETO W OLIEHSBAHETO Ha aKTUBW, NMacuBM, MPUXOAUN U pa3xoau.

HenctButenHute pesyntatn wMorat pga ce pasfnuyaBaTr OT nNpeanosioXeHudATa, OuUeHKnTe M«
[onyCKaHuATa Ha PbKOBOACTBOTO U B pedku crnydyaum CbOTBETCTBAT HanbJ/IHO Ha npeaBaputeniHo
oueHeHuTe pegyntaTtun.

MHopMaums OTHOCHO CbLUECTBEHUTE MPeanonoXeHUs, OLEeHKN K A0nyCcKaHuA, KOUTO OkKa3BaT Han-
3Ha4YUTENTHO BNUAHNE BbPXY NPU3HABaAHETO N OUEeHABaHEeTO Ha akTUuBU, NaCcuBu, Nnpuxoan n pasxoau e
npencraseHa no-gorny.

4.15.1. OnpeagensiHe Ha 0YaKBaHW KpegWUTHU 3aryou

Ha BcAka oTyeTHa [fOaTa OpY)XECTBOTO OLieHsBa W OMpeaens o4yakBaHuTe KpeaWTHW 3arybu Ha
TbProBCKATE W OpYyrM B3eMaHus KaTo ce B3ema NnpedBua Usnata pasymMHa W aprymMeHTupaHa
MHcpopMaLMsl, BKIOYUTENHO M 3a Gbhewm nepuoaun. MNpu oLeHkaTa cU OPYKECTBOTO OT4MTa
npomMsiHata B puUcKka OT HAcTbMBaHe Ha HeU3MbiHEHWE Npe3 O4YaKBaHUSA CPOK Ha (UHAHCOBMSA
WHCTPYMEHT 1 ce B6asnpa B 3HaYMTENHa CTeneH Ha NporHoau, NpubnuanTenHa oueHka 1 npeLeHka 3a
MaKpOMKOHOMUYECKUTE YCIIOBUSI, MKOHOMWUYECKUS CEKTOpP U reorpad)CKUsl pervoH, oT 3HadeHue 3a
BCEKW KOHTpareHT, B [OMbIIHEHWE KbM MWHam OnuMT U chneuududHu, onepaTtuBHM W APy
UHOUBMAYANHU XapaKTePUCTUKU.

4.15.2. CnpaBegnuBa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH

PbKOBOACTBOTO nonara ycunus 3a oLieHsiBaHe Ha crnpaBenvBata CTOMHOCT Ha WHBECTULMOHHMTE
nmoTn. CbrnacHo 3akoHa 3a ApyKecTBaTta CbC creumanHa MHBeCTULUMOHHA Len npean npuaobreaHe
Ha MMOT M KbM Kpas Ha Bcska (pMHaHcoBa roguMHa WHBECTULMOHHUTE WMMOTW Ce OoueHsBaT OT
ekcrneptu ¢ kBanudmkauusa B Ta3n obnact. OueHknTe ce NpeAacTaBAT BbB (PUHAHCOBUTE OTYETM
CbITacHO M3UCKBaHWATA Ha CYETOBOAHOTO 3akoHoAaTencTso. [puxogute M pasxoguTte OT oueHkaTa
Ha cnpaBefnuBaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTM Ce NpU3HaBaT B Tekywiata nevanba mnu
3aryba B nepuoaa, 3a KOMTO ce OTHacAT (NosicHeHne 28).

4.15.3. CpoK Ha NIM3NHroBUTE AOrOBOpPU

Mpu onpegensHe Ha cpoka 3a NU3MHIOBUTE AOroOBOPU, PbKOBOACTBOTO B3eMa NpeaBug BCUYKM dhakTu
1 o6CTOATENCTBA, KOUTO Ch3AaBaT MKOHOMUYECKA CTUMYIN Aa yNpaKHABaT ONuus 3a yabrmkaBaHe unm
He ynpaxHasaT onums 3a npekpatasaHe. Onuuute 3a yabnmxasaHe (Mnv nepuoauTe cneg onuumte 3a
npekpaTaBaHe) ca BKIOYEHW B CPOKa Ha JIM3UHra camMo ako € AOCTaTbyHO CUrYypHO, Ye FIU3UHIOBUAT
OOroBop e yabIKeH (MNn He e NpekpaTeH).

5. WHBeCcTUUMNOHHM UMOTHU

Kbm 30.06.2025 r. gpyxecTBOTO nputexaBa WHBECTULMOHHM WMMOTW, MpeAcTaBnsaBalivM 3emMu U
crpagv Ha cTonHocT 46 568 xun. ne. (2024 r.: 32 131 xun. n..)

‘000 nB..
BanaHcoBa cToMHOCT KbM 1 siHyapu 2024 r. 32131
Mokynka Ha akTneu 12 961
HetHa nevan6a oT npoMsiHa Ha cnpaBeAnuBaTa CTOMHOCT (nosicHeHne14) 1969

BanaHcoBa cToMHOCT kbM 31 gekemBpu 2024 r. 47 061
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BanaHcoBa cTonHOCT KbM 1 siHyapu 2025 r. 47 061
Mpopaxba Ha akTMBM (493)
HeTtHa nevan6a oT npomsaHa Ha cnpaBegnuBaTta CTOMHOCT (nosicHeHne 14) (-)
BanaHcoBa cTonHoCT KbM 30 toHK 2025 1. 46 568

B kpas Ha (pmHaHcoBaTa roguMHa HegBWXMMUTE MMOTU Ca OLEHEHWU MO cnpaseanuBa CTOMHOCT (BUXK
nosicHeHue 28). OueHkaTta e npeAcTaBeHa BbB (PMHAHCOBMS OTYET Ha [pyKeCTBOTO.

Kbm 30 toHm 2025 r. 6anaHcoBaTa CTOMHOCT HAa MHBECTULIMOHHUTE MMOTU, KOMTO ca 3arioXXeHW KaTto
ob6esneyeHune no 3aemu Bb3Nm3a Ha 10 608 xun. nB. (2024: 31 486 xun. nB.) (BUX NosicHeHne 12)

YacT oT MHBECTMUMOHHUTE UMOTU Ca OTAaBaHM No4 Haem Mo A0roBOpU 3a onepaTUBEH NIU3UHT.
OtpageHunte nog Haem aktmeu npe3 2025 r. npeactasngsat 18.85% (2024: 0.28%) ot obwwus

pasmep Ha CeKklpuUTU3MpPaHUTe akTMBK Ha [pyKeCcTBOTO.

Mpuxogute ot Haemn kbm 30.06.2025 r., Bb3nNu3awm Ha 61 xun. ne. (2024 r.: 89 xun. nB.), ca
BKIOMEHN B OTYeTa 3a nevanbata wunu 3arybarta u gpyrus BceobxsaTeH goxon Ha peg ,lpuxoam ot
nenHocTtTa’”.

YcnosuaTta B NU3NHroBuUTe crnopasymeHua ca OoroBopeHun nooTnesiHo 3a BCEeKM OOroBop M 3atoBa
BCEKM O0rosop crnenBa aa 6bae pasrnegaH camoctosTenHo. JIM3MHroBnTe JOroBOpY He cbabpxaT
M3NCKBAHETO 3a CMa3BaHe Ha KOHKPEeTHW (puHaHCOBM nokasaTtenu unu apyrm n3nckeBaHuA, OCBEH
npaBoTO Ha CODCTBEHOCT Ha NM3MHrogarens.

bboewmte MMHMMaNHM NM3NHIOBU NOCTBLINIEHNS ca npeacrtaBeHU, KaKTo criegBa:

MuHMManHN IM3UHroBYU NOCTbNJIEHUSA

o 1 1-2 2-3 3-4 4-5 Hag 5 O6Lwo
roguHa TOAMHU  TFOAMHU  TOAWHW TOAVHWU  TOAUHU
XWN. NB.  XWN. NB. XWM. NB. XWM. NIB. XWIN. fIB. XWn. fB. XUn. nB.
31 nekemBpu 2025 r. 57 88 88 17 17 - 264
31 pekemBpu 2024 r. 57 88 88 16 16 - 262

BbB Bpb3ka ¢ u3nuckeaHusita Ha 3OCUUOC [pyxecTBOoTO paskpvBa cnegHata uMHdopMauus no
un.31 ot 34CMULAOC:

1) WHdopmMaums 3a OTHOCUTENHMA OAN Ha akTUBUTE, OTAALEHU 3a Non3BaHe cpelly 3annailaHe,
CcnpsiMo 06LWwmMs pa3mep Ha NHBECTULMUTE B HEOBMXUMU UMOTH:

Kbm 30.06.2025 r. noptdperina oT MIHBECTULMOHHN MMOTU BKITHOYBA:

CTtonHocT Isan B obwmsa pasmep Ha A
OTtpaBaHu nog Haem A 8 777 xvn. nB. 18.85 %
O6uwwo A 46 568 xun. nB. 100.00%

Kbm 30.06.2025 r. OpyxxecTBOTO € nonyymno gbixkumute 3a 2025 r. Haemy no AOrosop 3a
HaeM.

2) WHdopmauua sa npogaxba Unu NoKynka Ha HOB aKTUB Ha CTOWMHOCT, HaABuLIaBala ¢ 5 Ha cTo
obLaTa CTOMHOCT Ha MHBECTULMUTE B HEABWKUMWU UMOT.

Kbm 30.06.2025 r. [1pyXeCTBOTO He € OCbLLeCcTBUIO npoaaxba Ha akTMB HaaBULaBawa ot 5
Ha cTo obLuaTa CTOMHOCT Ha MHBECTULMUTE B HEABMXUMU UMOTHU, KaTo:

3) wuHdbopmauns 3a cnasBaHe Ha M3NCKBaHMATa no yn. 5, an. 7m 9
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3.1. 191 Ha aKTMBMTE Ha OPYXXECTBOTO CbC creuyanHa MHBECTULMOHHA Lien MHBECTMpaLLo B
HeOBWKMMU UMOTU B pe3ynTaT Ha AeMHOCTTa Mo NoKynka Ha HeABWMXKMMU UMOTU U BeLLHU NpaBa
BbpPXY HeOdBWXMMU UMOTU, U3BBLPLLBAHE Ha CTPOEXW M NoAocBpeHus, ¢ Len NpefocTaBAHETO UM
3a ynpaBrfieHue, oTAaBaHe Nnod Haem, NM3VHT UK apeHaa U npogaxotara um.

Kbm 30.06.2025 r. Bcuukm aktuem Ha Pown Mponbptv dvHa AOCUL ca B pesynrat oT
OCblUeCTBSABaHe Ha AeMHOCTTa pernameHTupaHa B un.5, an.1, 1.2 ot 34CHUAC.

3.2. [lan oT OpyTHMTe NMpuxoaM 3a CboTBeTHaTa (hUHAHCOBAa roAMHA Ha APYKECTBO CbC
cneumanHa WMHBECTULMOHHA LieN 3a CEKIopUTU3MpaHe Ha HeaBWKMMW MUMOTM B pe3ynTaT Ha
OelHOCTTa Mo MOKyMka Ha HeOBMXKMMW UMOTM WU BelHW npaBa BbpXy HEOBWXUMU UMOTH,
M3BBbPLLBaHe Ha CTPoexu M nogobpeHus, ¢ Len npeaocTaBsHeTo UM 3a yrnpasreHue, oTaaBaHe
nog Haem, NU3VHr UNK apeHaa u npogaxotara uMm.

PeanuanpaHute npuxoam B pesyntaTt OT AeVWHOCTTa MO CeKopuTU3aumsa Ha UHBECTULMOHHM
MMOTK B pa3mep Ha 61 xun. nB., npeacrasnasaT 100 % oT 6pyTHMTE nprxoan Ha [pyxecTBoTO.

3.3. NHdopmMauus BbB Bpb3ka C 4ONyCTUMUTE UHBECTUUMK no yn.25, an.1-5 ot 34CHUAC.

v Mpe3 2025 r. “Pon Mponbptn ®vHA” AOCULl He e uHBecTupano cBobogHUTE cu
CPeACTBa B LEHHW KHWKA, U3AaAeHN Unn rapaHTMpaHu oT Abp)aBa dneHka. CBobogHuTe cpeacrtea
Ha [pyxecTBoTO ca B 06aHKM, KOUTO MMaT NpaBO Aa M3BbpLUBAT AEWHOCT Ha TepuTopusita Ha
Peny6nvka Bvnrapus;

v Mpe3 2025 r. [Ipy>kecTBOTO HE € MHBECTUPArIO B UMOTEYHM obnuraumu, AonycHaTn o
THProBMs Ha MACTO 3a TbProBUs B AbpXKaBa YneHka;

v Mpes 2025 r. [pyXecTBOTO HE e MHBECTUparo B APYrM APYXecCTBa CbC cneunanHa
WMHBECTULMOHHA Ler, MHBECTMPALLM B HEOBUXUMU UMOTH;

v Mpes 2025 r. JpyecTBOTO HE € UHBECTUPArno B cneuuanusvpaHn gpyxectsa no un.
28, an. 1 ot 34CNUAC;

v Mpes 2025 r. pyxecTBOTO HE € MHBECTUPAarno B TPETK nNuua no cMucbna Ha un. 27,

an. 4 ot 34CHNLAOC;
3.4. ndpopmaums BbB Bpb3ka € 06LmMTe orpaHnyeHust no yn.26 an.1 v an.2 ot 34CHLUAC.

v' TMpe3 2025 r. “Poii Mponbpty ®bHA” ALCUL, He e 06e3neuunno vyxam 3agbimKeHus U He e
npegocTaBuIio U MNOMYYUIo 3aeMK OT Nnua, pasfnyHn oT B6aHKu;

v' lMpe3 2025 r. [pyXecTBOTO He € emMuTUparno ObMAroBU LIEHHW KHKa, KOUTO aa 6baar
JorMycHaTu 40 TbProBusi Ha perynupax nasap;

v TMpe3 2025 r. “Poit Mponbptn ®bHA" AOCULL Hama B3eTn GaHKOBU KPEeAWUTH, KOUTO ce
n3nonaeaT 3a u3nfalwaHe Ha NUXBX No BaHKOBW KpeauTu no 4n.26, an.2, T.2 n No emncun SbArosu
LIeHHW KHMXKa no 4n.26, an.2, 1.1;

4) WNHdopmauus 3a HeABWXKMMUTE UMOTU Ha TepUTOpUATA Ha Apyra AbpXKasa YneHka, No AbpXKasu:

“‘Pon Mponbptn dbHL' AOCWL, He npuTexasa HeaBWKMMW KMMOTU Ha TeputopusaTa Ha apyra
AbpXKaBa YneHka.

5) WHdopmauma BLB Bpb3ka C M3UCKBAHUSITA MpWU yuypedsiBaHe unu npuaobusBaHe Ha yyactue B
crneunanunsmpaHo gpyxectso no 4n.28 ot 34CMUAC:

Mpe3 otyeTHUA nepuog “Pon lMponbptn ®vHL” AOCUL He e yyacTBano B yupeasBaHeTo U
He e nNpugobuno OAMnoBe MU akumMyM B TbProBCKO OPYXECTBO (CneunanusvpaHo OpyXecTBO), YNATO
N3KNYUTENEH NpeaMeT Ha AeVHOCT € npuaobrBaHe Ha HEABWXMMU MMOTM M BELLUHU MpaBa BbpXy
HEeABWKUMW VMMOTW, M3BBbPLUBAHE Ha CTPoeXu W nogobpeHus, ¢ uen npegocTaBsHETO MM 3a
ynpaBneHue, oTAaBaHe NoA HaeM, NIM3MHT UNKu apeHaa v npogaxobara um.
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6. Pasxopu 3a I'IpVI.EI,OGMBaHe Ha UHBECTULMNOHHU NMOTHU

Kato akTuBM B npouec Ha wusrpaxpaHe ca oOTpas3eHM pasxogu, HanpaBeHW BbLB Bpb3ka C
WHBECTULMOHEH MPOEKT 3a nogobpeHnss Ha crpaga B pasmep Ha 759 xun. ne. - kbM 30.06.2025 r.
Pasxognte 3a npuaobvBaHe Ha MHBECTMUMOHHM MMOTWU BKIOYBAT MPOEKTUPAHE U CTPOUTENHO-
MOHTaXHU paboTu.

[loroBopHa vnoTteka BbpXy HeOBWXUM MMOT — no3emreH UMoT ¢ agpec rp. Codusa, paioH Butowa,
kBapTan [paraneBuuM e BnucaHa kaTo obesneyeHve Nno WHBECTULMOHEH KpeauT, 3aedHo C
nogobpeHnsa 1 npupalleHus B MMOTa M 3aedHO C MpaBoO Ha CTPOEX B MMOTA, KOETO € CBbp3aHo C
aKTMBMTE B MPOLEC Ha u3rpaxaaHe (nosicHeHne 12).

7.THLProBCKu M ppyrv B3emaHus

2025 2024

XUn. nB. XUn. nB.

THproBckn B3eMaHUs U ApYyrn B3eMaHus 4720 4720

TbproeBcku B3eMaHUA 1 Apyru B3eMaHus 4720 4720
Bcuykn B3emMaHusi ca AbNroCpoYHu.

8. MaTepwmanHu 3anacu

2025 2024

XUn. nB. XUn. nB.

CTtpouTenHa npoaykums 2370 2370

O6wWwo MmaTepuanHu 3anacu 2370 2370

Kato matepmanHu 3anacu kbM 30 toHM 2025 r. e npegctaBeHa cTpouTenHa npoaykums —
anapTaMeHTu, 3aefHO C npunexaiwia KbM TaX 3eMs, KOMTO ca usrpageHu ot [pyxecTBoTo M ca
npegHa3HaveHu 3a npogaxoba.

9. TbproBcku u Apyrv B3eMmaHus

2025 2024

Xun. nB.. XWn. nB..

TbproBckM B3eMaHusi W Opyrn B3emaHus, OpyTHa cyma npeam 3984 4078
obesueHka

OvakBaHM KpeauTHW 3arybu u 3arybm oT obesueHka Ha TbproBCKu (228) (228)
B3eMaHus

TbproBckM B3EMaHUSA HETHO 3756 3850

[ocTtaBumum no aBaHcU 72 338

[aHbumn 3a Bb3CTaHOBsBaHE 11 1377

MpeannarteHa pa3xoaun 52 38
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Tbproscku v apyru ouHaHCOBM B3eMaHUs1 3 891 5603

Bcuykn B3emaHna ca KpaTKocpoyHW. HeTHaTta OanaHcoBa CTOMHOCT Ha B3emaHuaTa ce npuema 3a
pa3ymMmHa I'IpVI6J'IVI3VITeJ'IHa oueHKa Ha cnpaBseanuearta UM CTOMHOCT.

Bcuukn TbproBcku U gpyru hvHaHCcOBM B3eMaHusi Ha [pyxecTBOTO ca npernefaHn OTHOCHO
HacTbMUNM CbOUTUSI HA HEU3MbITHEHUE.

M3ameHeHVeTOo B pa3Mmepa Ha KOpeKTUBa 3a O4YakBaHW KpeauTHU 3ary6M Ha TbProBCKUTE B3EeMaHUA 3a
Lenusa cpok Ha puHaHcoBUA WHCTPYMEHT, MOXe a 6bae npeacrtaBeHo Nno creaHnAa HauyunH:

2025 2024
XWn. ne. XWn. ne.
Canpgo KbM Ha4anoTo Ha nepvoga - (67)
HauuncneHa obesueHka - (161)
KopekTuB 3a ovakBaHu kKpeauTHu 3aryom (228) (228)
Canpgo KkbM KbM Kpasi Ha nepuopaa (228) (228)
10. Mapu 1 napuM4HN eKBUBaANEeHTU
Mapute 1 NapuyHMTE EeKBMBANEHTU BKIIOYBAT CNEOHNTE ENIEMEHTH:
2025 2024
XWn. NB. XWn. ne.
MapnyHK cpenctea B 6aHku 1 B Gpon B:
- 6bnrapcku neea 355 137
BpyTHa CTOMHOCT Ha Napu U Napu4yHU eKBUBaneHTU 355 137
OuakBaHu KpeauTHM 3arybu n 3arybu ot obesueHka - -
Mapn n napM4HN eKBUBaNeHTn 355 137

OpyXecTBOTO HsIMa BNoOKMpaHW Napu 1 NapuyHN eKBUBaNEHTH.

11. OcHOBeH KanuTan

Mpe3 2016 r. e U3BBPLUEHO YBENNYEHME HA kanuTana, Ype3 emucus Ha 5 546 250 6post 6esHanuyHu,
06UKHOBEHM, CBOOOAHO NPEXBBLPASEMU, MOMMEHHU aKLMK, BCsIKa C NPaBO Ha euH rnac ¢ HoMUHanHa
CTOMHOCT 1 neB. U eMUCUOHHaA CTOMHOCT 3 neBa 3a efHa akuus. 3anucaHusT kanutan cneg
yBeENMYeHneTo e B pasmep Ha 6 162 500 6pos 6e3HanuyHn, 06UKHOBEHM, CBOOOAHO NPEXBBLPMSEMY,
NMOMMEHHM akuuK, BCSKa C MpaBo Ha eauH rnac ¢ HOMUHaNHa CTOMHOCT 1 NneB..

Kbm 30.06.2025 r. oCHOBHMAT kanuTtan Ha [pyXecTBOTO HAMa n3MeHeHne 1 e B pa3mep Ha 6 162 500
nesa (6 162 500 neBa kbM 31.12.2024 r.), pa3npegeneH B 6 162 500 6p. 6e3HanM4HN, 0BMKHOBEHH,
cB0OOAHO MPEexBbLPASEMU, MOUMEHHU aKLUK, BCAKA C MPaBO Ha e4WH rnac ¢ HOMMHaNHa CTOMHOCT 1
nes. KanutanbT e UsLsno BHECEH.

Kbm 30.06.2025 r. ocHoBHUAT akuuoHep ,Cn KoHcynT“ EOO[ nputexasa 30.63 % oT npasaTa Ha
rmac CbrnacHoO KHUra Ha akumoHepute Ha gpyxecTtBoTo kbM 30.06.2025, nsgageHa ot LeHTpaneH
aenosutap Ha 09.07.2025. Opyrn akumoHepwu ¢ Hag 5% ca YIMN® CbIMMACUE ¢ 6.93 %, YN LUKB
CUNA ¢ 553 %, YN® BBAELUIE ¢ 5.84% n Od MPAAM ACETC c 5.39% oT kanuTtana Ha
OpyxecTBOTO.
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12. Pe3epBu OT eMUCUA HA aKLUU

Mpe3 2016 r. e M3BbPLIEHO YyBENMYEHWe Ha Kanutana, 4Ype3 emucuss Ha 5546 250 6pos
6e3HannyHn, obrKHOBEHN, CBOBOAHO NPEXBBLPMAEMU, MOMMEHHMN aKLMW, BCSKa C MPaBoO Ha eauvH rnac
C HOMMWHanHa CTOWHOCT 1 neB. U eMUCUOHHa CTOMHOCT 3 neBa 3a efHa akuus. Pasnukata mexay
HOMUWHanHaTa »u eMUCUOHHaTa CTOMHOCT Ha akuuuTe Ha [pyXeCcTBOTO Ca OTHEeCeHW KaTo pe3eps OT
eMUCUS Ha aKLuw.

30.06.2025 31.12.2024

(xun. nB.) (xun. nB.)
PesepBu oT emncns Ha akuum 11 092 11 092
PezepB 11 092 11 092
HepasnpepeneHa neyan6a/HaTpynaHa 3ary6a
e HepasnpegeneHa nevanba 8 652 8 542
e [leyan6a 3a roguHarta (816) 110
7 836 8 652

OpyxectBoTo npukntodsa kbM 30.06.2025 r. ¢ pbmHaHcoB pesynTtaT (816) xun. nB.

13. 3aemu

[pyxecTBOTO OTYNTa 3aeMuUTe C1 NO aMopTu3npaHa cTormHocT. MHpopmaumaTa 3a Tax Moxe ga 6bae
cucTemMaTtusmpaHna no CnefHUs HauvH:

HeTekywu nacusu

®duHaHCOBM NacuBK, OTYMTaHMU NO amMopTu3npaHa CTOMHOCT:

30.06.2025 31.12.2024

(xun. nB.) (xun. nB.)
baHkoBM 3aemu 7797 8643
O6nuraunoHeH 3aem 24 000 24 000

HeTekywu 3aemum 31797 32643
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,D,py)KeCTBOTO € eMuTupano 0o6nurauroHeH 3aem CbC criegHuTe napameTpu:

1. O6nurauuoHeH 3aem

Bud Ha ob6nuzayuume: OOWKHOBEHW, 6e3HanM4YHW, MOUMEHHW, CBOGOOHO MNPEXBbPNAEeMY,
nMxBaHocHM, o6esneveHn, HEKOHBEPTUPYEMMU;

Banyma Ha emucusima: nesa;
O6wa HoMuHaIHa cmolHocm Ha obnu2auuoHHuUs 3aem: 24 000 000,00 nB.;

O6uwa eMucuoHHa cmoliHocm Ha ob6nu2ayuoHHusi 3aem: 24 000 000,00 nB.;
Bpol o6nuzauuu: 24 000 6pos;

HomuHanHa cmoliHocm Ha eGHa obnuzayus: 1 000,00 nB.;

EmucuoHHa cmoliHocm Ha e@Ha obnuzauusi: 1 000,00 nB.;

CQOK (Mamygumemz Ha o6.nueagu0HHun 3aemM: 8 roguHu;

Jluxea no ob6su2ayUoOHHUSI _3aeM U _JluxeeHa KOHBEHUUSI: TMPOMEHNNB JINMXBEH MPOLEHT,
dopmupaH oT cTolHocTTa Ha uHaekca 6MEURIBOR nntoc Hapbaska 1,25 % /egHo uano u geagecet
n net npoueHTa/, HO Heno-manko ot 3,00 % /Tpu npoueHTa/ n He noseye oT 5.00% /neT npoueHTa/,
npocranuxea Ha roguwHa 6a3a, HaumMcnsiBaHa Npu NMxBeHa KOHBeHUMsA PeaneH 6pow gHM Bnepuoaa
kbm PeaneH 6pon gHu B roamHara (Actual/365L,ISMA — Year).

U3ebpuwieaHe Ha nuxeeHuUmMe naawjaHus /madex Ha JuxeeHume njaawjaHusy/:

MbpBOTO NMXBEHO MNaljaHe e ObIMKUMO crnef u3tudaHe Ha 6 Meceua OT AaTtaTa Ha CKMoYBaHe Ha
0o6nUrauMoHHMA 3aeM, a crneapalmTe NUXBEHW MMallaHus LWe Ce U3BbLbPLUBAT MpU MU3TUYaHe Ha 6
MeceLla OT npeaxogHoTo. B cnyuyan, ye gataTta Ha NMXBEHOTO MnallaHe cbBnagHe ¢ HepabeTeH AeH,
nnalwaHeTo ce U3BbpLUBa Ha MbpPBUS criefBall paboTeH AeH.;

AmMopmu3sayusi Ha 2/ilageHUUama /nadex Ha 2saeHuyama/:

Ha 10 paBHu BHOcku oT 2 400 000,00 neea, AbIMKMMW Ha gaTaTa Ha BCSKO 6 — MECEYHO JIMXBEHO
nnawaHe oT YeTBbpTaTa roAmMHa Ha o6NUrauMoHHNS 3aeM A0 MbiHUA NadeX Ha eMucusaTa.

KpaeH cpok 3a 3annawaHe Ha ObJ/KUMUMeE CyMU /eMucuoHHa cmolHocm/: 24 centemepu 2024
r.

Hama Ha nocnedHo 2nagHUYHO nnauwiaHe: 24 mapt 2032r.

ObGesneyeHune no 3aema e ckntoyeH gorosop ¢ 3A ,Apmeel’ 3a 3acTpaxoBKa Ha BCUYKM MrallaHus
no O6nurauMoHHaTta emMucusi cpelly pucka OT HennawaHe, B non3a Ha [loBepeHuk Ha
obnuraunoHepute no cMuckna Ha Kogekca 3a 3acTpaxoBaHe.

HoeepeHuk Ha obnuzayuoHepume: ABC duHaHc Al

CbrnacHo ycrnoBusita Ha 0brnurauvoHHUs 3aeM OpYKEeCTBOTO Ce 3aablkaBa [Aa NoKpuBa onpeaeneHu
(hMHaHCOBM NoKa3aTenu , a UMEHHO:

e CoboTtHoweHune MNMacmu/AkTnBn: MakcmmanHa CTOMHOCT HA OTHOLLEHWETO NacuBU KbM akTUBMU
no cyetoBogeH 6anaHc (cymaTta Ha TekyLuM + HETEKYLUM NacuBM OTHECEHM KbM obLiaTta cyma
Ha akTtuBuTe). EMWTEHTLT noema 3agbiikeHMe npe3 nepuoda A0 WU3NfawaHeTo Ha
06nMraumMoHHNs 3aem ga nogabpxa cboTHoLleHue MNacuem / Aktuem nog 0.97;

e [lokpuTne Ha pasxoguTe 3a nuxsu: MWHUManHa CTOMHOCT Ha KOeMUUMEHT Ha MoKpUTUe Ha
pasxoguTe: 3a nuxBM (M3YMCriEH, KaTo nedvanbata oT obwuvanHata AeNHOCT, yBenuyeHa C
pasxoauTe 3a NUXBW, ce pasfens Ha pasxoauTe 3a nuxeK). EMUTEHTLT noema 3agbrmkeHune
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npes nepuoda [0 M3NnalaHeTo Ha oBnurauvoHHUS 3aem Aa NoaabpXKa CbOTHOLIEHWETO
MokpuTHe Ha pasxoauTe 3a NUXBU He No-HUcKo oT 1.05;

e Tekywa nukBMgHoOCT: Tekywata IUKBUOHOCT Ce wusducnsiea kato obwara cyma Ha
KpaTKoTpariHu akTuBM B BanaHca ce pasgenu Ha obwata cyma Ha KpaTKoTpauHWUTe MacuBw.
EMUTEHTBT Nnoema 3agbimkeHne npes nepuoaa 40 M3nnawaHeTo Ha obnuraumMoHHWs 3aeM ga
noaabpka CbOTHOLLEHUE Ha TeKyLaTa IMKBUAHOCT He No-Hucko oT 0.25;

HvBaTa Ha goroBopeHuTe ¢ obnuraymoHepute puHaHcoBM nokasatenu kbm 30.06.2025 r. ca kakTo
cneasa:

CbomHoweHue nacusu/akmusu 0.5723
O6wo Macusm /TekyLwm n Hekywm/ 33572
O6wwo Aktueun 58 663
lNokpumue Ha pa3xodume 3a fuxeu 1.74

3aryba oT obuyaiiHa AeNHOCT, yBeNnYeHa C pa3xoam

3a NUXBK 802
pa3xoau 3a NMXBuU 461
Tekyuwia nukeudHocm 3.73
KpaTkoTpalHu akTuBK 6616
KpaTkoTpalnHu nacusu 1775

HuBaTa Ha pgoroBopeHuTe ¢ obnuraumoHepute uHaHcoBu nokasatenu kbM 31.12.2024 r. ca KakTo
cneasa:

CbomHouweHue nacusu/akmusu 0.5728
O6wo Macusm /TekyLwm n Hekywm/ 34 743
O6wwo Aktueun 60 650
lMokpumue Ha pa3xodume 3a fuxsu 2116

Mevan6a ot obuyanHa AENHOCT, yBENMYeHa ¢ pa3xoam
3a NMxBu 2 255

pa3xoam 3a NMxeu 1044
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Tekyuwia nukeudHocm 3.86

KpaTkoTpalHu akTuBK 8110

KpaTkoTpaliHu nacusu 2100
Tekywm

®PuHaHCOBW NacuBK, OTYMTaHM NO aMOPTU3MpPaHA CTOMHOCT:

30.06.2025 31.12.2024

(xun. nB.) (xun. nB.)
BaHkoBKW 3aemu, BKIT. NUXBU 1628 1575
Ob6nuraunoHeH 3aem, BKM. NNXBU 19 292
Tekywm 3aemu 1647 1867
O6wo 6anaHcoBa CTOMHOCT Ha NMOJIy4YeHU 3aeMu 33444 34 510

B cToiHoCTTa Ha TekylwmTe 3aabikeHus Mo 6aHKOBU KPeAUTU HsiMa 3agbibkeHusl no nuxen (2024 r.:
154 xun. nB.).

B cromHOCTTa Ha TekywuTe 3adbimKeHUs Mo obnurauMoHeH 3aeM ca BKIYEHW 3afbiKeHUst 3a
nunxeu B pa3mep Ha 19 xun. ne. (2024 r.: 118 xun. nB.).

Kbm 30.06.2025 r. [pyxecTBOTO € kpegutonony4arten no cnegHute 6aHKoBU 3aemMu:

1. BaHkoB kpeguT Ne 12500KP-AA-0109

Hama Ha ckmoyeaHe: 18.03.2024 r.

Pa3smep Ha kpeduma: 6 000 xun. ne.

Ycnoeus Ha doeogopa: pedhHaHCHpaHe Ha Beyve CbLLEeCTBYBaLL KpeauT
Cpok Ha nozacsieaHe: 20.03.2029 r.

Pa3mep Ha nuxeama — npomeHnuga 200uUlHa fuxea usyucreHue kamo cbop BJII + Hap6aska 0.7
nyHkta (obwo 3,8%)

O6e3neyeHue — OOrOBOpPHA MNOTEKa BbPXY Mo3emMreH MmoT ¢ agpec: rp. Codums, parioH Butowa,
kBaptan [paranesuun, yn. "MiBaH Mwnes" n anapTtameHTM B MOCTpOeHaTa B MNO3eMiieHUs MMOT
XunvwHa crpaga.

2. baHkoB kpegut Ne 05000KP-AA-3329
Hama Ha ckmoyeaHne: 11.11.2024 r.
Pa3smep Ha kpeduma: 3 800 xun. ne.

Ycnoeust Ha do2oeopa: pegpuHaHcupaHe Ha u3ebpuweHU pa3xodu 3a npudobusaHe Ha HU
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Cpok Ha nozacsieaHe: 11.11.2035 .

Pa3mep Ha nuxeama — rpomeHsiuga 200UWHa nuxea usducrieHue kamo cbop PJITIKKK kbm 0amama
Ha dozosopa (1.29%) + HapbaBka 2.1 nyHkTa (HO He no-manko ot 3,3%). Kbm gaTtata Ha gorosopa e
B pa3mep Ha 3,39%

O6e3neyeHue — [OroBOPHa MNOTeKa BbPXY HEOBMXKMMWM UMOTWU, Haxogsawm ce B rp. Cocus, c.
XpuweHu, c. Porow v rp. Jo6pwny.

CwrnacHo Knaysute Ha [gorosopa 3a 0aHKOBM WHBECTULMOHHU Kpeaontun ,D,py)KeCTBOTO e
3acTpaxoBano npegocraBeHUTe obesneyeHuns B nonsa Ha 6aHkaTa 3a CBOS CMeTKa.

BbanaHcoBaTta cTonMHOCT Ha GaHKOBWUTE 3aemu ce npmema 3a pasymMHa I'IpM6]'IVI3MTeﬂHa OLEeHKa Ha
cnpasefnvsaTta UM CTOMHOCT.

PbkoBOoACTBOTO Ha ﬂpy)l(eCTBOTO BHUMATENHO aHanuaupa noTeHunanHuTe edektTn ot naHaemMmuaTa un
BOMHaTa B YKpawHa W npegnpuema MepkM 3a CMekdYaBaHe Ha HeratuBHWTE nocnegvuu 3a
Ct)VIHaHCOBOTO CbCTOAHNE N NKOHOMUYECKNTE pe3ynTaT Ha OpPY>XeCTBOTO:

MHBecTMLMOHHUTE 3aeMu ca obe3neyvyeHn ¢ MHBECTULMOHHUTE UMOTH I'IpVID,O6VITVI C Tax.

Kbm 30 roHu 2025 r. 6anaHcoBaTa CTOMHOCT Ha akTUBUTE 3anoxeHu kaTto obe3snedeHne no gorosopa
3a 6aHKOBM MHBECTULIMOHHM KpeauTu e B paamep Ha 10 608 xun. ne. (2024: 31 486 xun. nB.).

CbrnacHo knaysute Ha poroBopa 3a 0aHKOBM WHBECTULMOHHWM kpeauTu [IpykecTBoTO €
3acTpaxoBano npegoctaBeHuTe obesneveHuns B nonsa Ha baHkaTa 3a CBOSI CMeTKa.

BanaHcoBaTa CTOMHOCT Ha 6GaHKOBUTE 3aeMu ce MpuemMa 3a pasdymMHa MnpubnuanTenHa oueHka Ha
crnpasegnveaTta UM CTOMHOCT.

PbkoBoACTBOTO Ha ﬂpy)l(eCTBOTO BHUMATENHO aHanuaupa noTeHunanHuTe edektTn ot naHaemMmuaTa un
BOMHaTa B YKpawHa W npegnpuema MepkM 3a CMekdYaBaHe Ha HeraTtuBHWTE nocnegvuu 3a
Ct)VIHaHCOBOTO CbCTOAHNE N NKOHOMUYECKNTE pe3ynTaT Ha OpPY>XeCTBOTO:

. KOMYHUKaLKnA C 6aHkaTa KpeaguTop 1 O0oroBopeHo pa3cpoyBaHe Ha noracuTernmHuTe ninaHoBse

no 6aHKOBW KpPeauTH;

14. TLProBCKN 1 APYrK 3aAbIKeHUsA

TeKyIJ.l,VITe 3adblNKeHuda, oTpa3eHn B oT4eTa 3a (bVIHaHCOBOTO CbCTOAHME, BKNOYBAT:

30.06.2025 31.12.2024

‘000 ns. ‘000 nB..
Tekywm:
THproBcku 3agbimKEeHUA KbM AOCTaBYNLN 112 87
[aHbyHK 3aabmKeHns 5 139
3acTpaxoBku 9 7
Opyru 2 -
TeKkyLWwmM THProBCKMU U APYru 3agbINKeHUs 128 233

HeTtHata GanaHcoBa CTOMHOCT Ha TeKyWwunTe 3aabliKeHuda ce npuema 3a pasymMHa I'IpVI6J'WI3VITeJ'IHa
oLeHKa Ha cnpaseanueaTta UM CTOMHOCT.
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15. NMpomsHa B cnpaBeanuBeara CTOMHOCT Ha UHBECTULMOHHU UMOTHU, HETO

30.06.2025  31.12.2024

‘000 nB.. ‘000 nB.
Mprxoau oT npeoLeHka Ha UHBECTULIMOHHU UMOTU - 2052
Pa3xogu 3a obe3ueHka Ha MHBECTULMOHHU MMOTH - (83)
NMpomsaHa B cnpaBegnuBaTta CTOMHOCT Ha MHBECTULIMOHHU UMOTH, - 1969

HeTo (NosicHeHue 5)

16. Meyan6a ot npopax6u, Haem

MpuxoguTe oT npogaxbu Ha OpyXecTBOTO MoraTt ga 6baat npeacTaBeHu, KakTo crensa:

30.06.2025  30.06.2024

‘000 nB.. ‘000 nB..
Mpuxogu ot Haemun 61 15
Mpuxogwn oT HeycTonka - 81
Mpuxoau oT AenHocTTa 61 96

Mpuxogute OoT HeycToWka ca BbB Bpb3ka C NpeABapuTerneH 40roBop CBbpP3aH C OCHOBHATa AeWHOCT
Ha [pyXecTBOTO 3a peanusvpaHe Ha cAernka rno nokynka Ha MHBECTMLMOHEH UMOT. pe3 oTyeTHusA
nepuog npegsapuTenHUAT OroBOp € NPekpaTeH Nno BUHA Ha KOHTpareHTa u HeycToMka ce Hauucnsasa
no Knaysute oT npegBapuTenHusa JOroBop U cropasyMeHuns 3a npekpaTaBaHeTo My.

17. Opyrn npuxoaum
30.06.2025 30.06.2024

‘000 nB.. ‘000 nB..

ObpxaBHa cybcnamsa 1 -

1 -

18. Pa3xoau 3a BLHLWHU yCnyru

PasxoguTte 3a BLHLUHWM YCNYrn BKIOYBAT:
30.06.2025  30.06.2024

‘000 n.. ‘000 n..
Pasxoau 3a HesaBMCMM (DPMHAHCOB OAUT (10) 17)
Pa3xoawn 3a en. eHeprus (11) (10)

CueTtoBogHoO obcnyxBaHe (17) (18)
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M3roTeBsiHe Ha Na3apHW OLEHKN (10) (8)
3acTpaxoBku (74) (18)
OxpaHutenHu ycnyrm (75) (50)
Haem (1) (1)
ObpxxaBHuM TakcK (-) (7)
O6cn. OpyxecTBo (20) (-)
[osepeHunk (24) (-)
Opyru pasxoam (57) (39)
(299) (168)
19. Paaxoau 3a nepcoHana
PasxoguTe 3a Bb3HarpaxaeHust Ha NnepcoHarna BKM4YBar:
30.0.2025 30.06.2024
‘000 ns. ‘000 nB..
Pasxoau 3a 3annatm (22) (21)
Pa3xoau 3a coumanHm ocurypoBku (4) 5)
(26) (26)
20. Apyru pasxoau
30.06.2025 30.06.2024
‘000 nB.. ‘000 n..
Opyru pasxoaun (78) (20)
(78) (20)

21. ®PnHaHCOBM pa3xoau

duHaHCcOBUTE pasxoau 3a MNpeAcTaBeHuTe OTYETHM nepuodu moraT ga GbaaT aHanusupaHu, KakTo

cnepga:
30.06.2025 30.06.2024
‘000 n.. ‘000 n..
Pa3xoaun 3a nnxeu no 6aHKOBK KpeauTn (201) (271)
Pa3xoau 3a nuxeu no obnuraunm (261) (147)
Opyrn duHaHcoBW pasxogu (13) (39)
®duHaHCOBU pa3xoam (475) (457)

22. loxop/ (3ary6a) Ha akumsA
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OcHoBHUAT goxogd/(3aryba) Ha akumsa e N34YncneH, KaTto 3a YMCnuTen e u3nons3saHa HeTHaTa nevyanba/
(3aryba), nognexaiia Ha pasnpefeneHne Mexay akumoHepuTe Ha [pyxecTBoTO.

CpepaHonpeTerneHmaT 6pon akumn, M3NOM3BaH 3a M3YMCMsiIBAHETO HA OCHOBHUAT goxod/ (3aryba) Ha
aKkuus, KakTo 1 HeTHUAT goxogd/ (3aryba), nognexall Ha pasnpegeneHve mexay nputexatenute Ha
0BMKHOBEHM aKLmMK, ca NpeACcTaBEeHM, KaKkTo creaBa:

kbm 30.06.2025 .

MNauncnasaHe Ha cpeaHo npeTterneH Gpoit akumm 3a nepuos

CpepnHo BpemeBu akTop: Bpon Ha meceLm Npes KOUTO KOHKpeTHUTE

akuum ca 6unu B obpbLUeHne

CpenHoBpemeBM
d-p
Bpon
Emutupann Axuun MeceLM Cp.npet op
akumm B 00OpbLy. BoOOpbw,  Op/Meceun aku/meceum
Canpo Ha 30.06.2025 6162500 6162500 12 1212 6 162 500

Bcuyko cp.npeTerneH 6p.akumm

3abenexka: N3uncnssaHeTo Ha cpeHO npeTerneHns 6pon ce usBbpLUBa Ha 6asa Ha Gpolt meceLm,
B KOMTO akuuute ca bunu B obpbLyeHre, BKMYUTENHO Mecela, B KOMTO € BNMCaHO CbOTBETHOTO
M3MeHeHWe Ha kanutana.

M3uncnsasaHe Ha OOXOM OT akums:

HeTHa neyan6a/3ary6a: (816 000)

CpegHonperT. 6p.akuun/meceum/ 6 162 500 Hoxog Ha akumsa:  (0,13)
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kbm 30.06.2024 r.

MNauncnasaHe Ha cpeaHo npeTerneH Gpoit akumm 3a nepuos

CpenHo BpeMeBu akTop: Bpoit Ha MeceLn Npes KOUTO KOHKPETHUTE

akuum ca 6unu B obpblLUeHne

CpenHoBpemeBM
d-p
Bpon
Emutupann Akumu MeceLy Cp.npet 6p
akumm B 0Opbly. BOOpbL, Op/mMeceun aku/meceum
Canpo Ha 30.06.2024 6162500 6162500 12 1212 6 162 500

Bcuyko cp.npeTerneH 6p.akumm

3abenexka: N3uncnsasaHeTo Ha cpeHO npeTerneHns 6pon ce nsBbpLLBa Ha 6a3a Ha Gpol meceLm,
B KOMTO akuuute ca bunu B obpbLyeHMe, BKMYUTENHO Mecela, B KOMTO € BNMCaHO CbOTBETHOTO
M3MEHEeHNe Ha KanuTana.

M3uncnsasaHe Ha OOXOM OT aKums:

HeTtHa neyan6a/sary6a: (575 000)

CpegHonpeT 6p.akunn/mecenm/ 6 162 500 Hoxopa Ha akumsa:  (0,09)

23. CBbp3aHu nuua

CBbp3aHuTe nuua, ¢ konto [dpyxecTBoTo e 6uno ctpaHa no caenku kbM 30 toHu 2025 r. BknovBaT
COBCTBEHMUUNTE U KIHOYOBUS YNPaBIEHCKM NepcoHann.

24 .1 Cgenku cbC CBbp3aHu nuua

AKO He e U3PUYHO YNOMeHaTo, TpaH3aKUUMTE CbC CBbP3aHM MN1LA HE Ca M3BbLPLLBAHW NPU creLuanyu
ycrnosus.

Cdenku Kno4os ynpasneHcKuU nepcoHarsn

Bb3HarpaxaeHusita, HauncneHn Ha cbeBeTa Ha aupektopute npes 2025 r., ca B pasmep Ha 12 xun.
nB. (2024 r.: 12 xun. nB.).
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24.2 Pa34yeTu CbC CBbp3aHu nuua
3adbmkeHust Kbm cobecmeeHuUU
[pyXeCcTBOTO HAMA 3a4bIKEHNE KbM COGCTBEHMLUTE
BsemaHusi om cobcmeeHuyu

,D,py)KECTBOTO HAMa B3eMaHusl OT cOGCTBEHMLM.

24. YCnoBHM aKTUBMU U yCnoBHU NacuBuU

Mpe3 npeacTaBeHWUTe NeEpUoau HIMa NPEAsiIBEHU rapaHLUMOHHM U NpaBHU UCKOBE KbM [pyXecTBOTO U
He ca Bb3HWMKHamM YCIOBHU aKTUBM U nacvem 3a [pyXecTBOTO.

I'Ipe3 nepuoaa He ca Npmn3HaTu yCrioBHU akTUBU U NacuUBN.

Kbm 30 toHn 2025 r. 6anaHcoBata CTOMHOCT HA MHBECTULMOHHN MMOTM 3aroXeHn kaTto obesneyeHne
no AoroBopwu 3a 6aHKOBM MHBECTULIMOHHU KpeauTy € B paamep Ha 10 608 xun. nB..

25. Kateropuu chouHaHCcOBM aKTUBU M NacuBu A0 TYK

BanaHcoBuTE CTOMHOCTM Ha (OMHAHCOBMTE aKkTMBM W MacuBuM Ha [pyxecTBoTO moraT Aa 6baar
npeacTaBeHun B CrieAHUTE KaTeropuu:

dPuHaHCOBU aKTUBU MosicHeHune 2025 2024
‘000 nB.. ‘000 nB..

®PuHaHCOBW aKTUBK, OTYNTaAHU MO amopTuaMpaHa CTONHOCT

Tbprocku n apyru B3eMaHus /Heto/ 8 3891 5603

Mapu 1 napnyHN ekBMBanNeHTu 9 355 137
4246 5740

®PrHaHCOBM NacuBmn MosicHeHue 2025 2024

‘000 nB.. ‘000 nB..

®duHaHCOBM MacvBu, OTYMTaAHW MO amMmopTun3npaHa

CTOMHOCT:
3aemu 12 33444 34 510
Tbproscku 1 Apyru 3agbimxeHns 13 128 233

33 572 34743

26. PuckoBe, CBbp3aHu ¢ (PUHAHCOBUTE UHCTPYMEHTU

Bcnenctere Ha M3non3BaHeTo Ha (MHAHCOBU MHCTPYMEHTU [Jpy>KeCTBOTO € U3MOXEHO Ha nasapeH
PUCK U MO-KOHKPETHO Ha PWUCK OT MPOMEHWM BbB BanyTHWUS Kypc, NIMXBEH PUCK, KaKTO U PUCK OT
NpoMsiHaTa Ha KOHKPETHU LiEHW, KOETO Ce AbITKM Ha onepaTuBHaTa M MHBECTULIMOHHATa AENHOCT Ha
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OpyxecTBoTO. YnpaBneHMeTo Ha pucka Ha [pyXkecTBOTO Ce OCbLIEeCTBABa OT CbBeTa Ha
avpektopute. lMprMopuTeT Ha PbHKOBOACTBOTO € [da OCUIYpU KPaTKOCPOYHWUTE U CPEeLHOCPOYHU
napuyHM NOTOLM, KAaTO HaManu usnaraHeTo Cu Ha puck. [ bNroCPOYHUTE UHBECTULIMM Ce ynpaBnsaBar,
Taka ye Ja umart ObnroTpaiiHa Bb3BpallaeMocT.

BanyTeH puck

Cpoenkute Ha [IpyxecTBOTO ce ocbLlecTBABaT B 6bnrapcky neea. YyxaecrtpaHHWUTE TpaH3akuum Ha
OpyXecTBOTO, AEHOMVUHMUPAHN B €BPO, HE M3naraT [py>XecTBOTO Ha BanyTeH PUCK, Tbil KaTo KypCbT
Ha 6bnrapckuaT neB e hMKCMpaH KbM eBpOoTO. 3a Aa Hamanu BanyTHWUs puck, [pyxecTtBoTo cneau
napu4HUTE NoToLU, KOUTO He ca B Gbnrapcku nesa.

Kbm 30.06.2025 r. BCMYKM 3aabImKEHUS Ha OPYXXECTBOTO ca AeHOMWHUPaHU B neBa. [pyxecTBOTO
HsIMa B3eMaHWsi B Yy)XAeCcTpaHHa BanyTa.

JlnxseH puck

Mpe3 gBata cbnoctasumu nepuopa [pyXKecTBOTO € U3MNOXEHO Ha PUCK OT MPOMSHA Ha nasapHuTe
nuxseHn npoueHTu. Monutukata Ha [OpyxecTBOTO € HacoveHa KbM MWHMMU3UPAHE Ha JTMXBEHUS
pUCK Npu ObNrocpoyHo duHaHcupaHe. Kem 30 toHK 2025r. [pyecTBOTO € M3NOXEHO Ha pUcK oT
NpoMsiHa Ha NasapHUTE MUXBEHWU MPOLIEHTM MO YacT OT BaHKOBUTE CU 3aeMU U OBNUraLMOHHMS 3aem,
KOMTO ca C MPOMEHNMB NuxBeH npoueHT. lNpe3 ABaTa npeacTaBeHW Mepuoja HsaMa CbLeCTBEHU
MPOMEHU B HMBaTa Ha NMXBEHUTE NPOLLEHTH NO 3aemMuTe.

KpeautHus puck

KpedunTHUAT puck NpeAcTaBnsiBa pUCKLT JadeH KOHTpareHT a He 3annatu 3agbimKeHMeTO CU KbM
OpyxectBoTo. [pyXKecTBOTO € WU3MOXeHa Ha TO3M PUCK BbB Bpb3ka C pasnuyHu UHaHCOBU
WHCTPYMEHTW, KaTo Hanp. Npu Bb3HWKBaAHe Ha B3eMaHWs OT KMWMEeHTW, Aeno3npaHe Ha cpeactsa u
apyru. MisnaraHeto Ha [1pyXecTBOTO Ha KpeauTeH pUCK e orpaHnyeHo Ao pa3mepa Ha banaHcoBaTa
CTOWHOCT Ha (bMHaHCOBUTE aKTWBW, MPU3HATK B Kpas Ha OTYETHWUS Mepuop, KakTo € MOCOYEeHO Mo-

aony:

®PUHAHCOBU aKTUBU 2025 2024
‘000 nB. ‘000 nB.

®UHaAHCOBW aKTUBM, OTYMTAHU MO aMOPTU3NpPaHa CTOMHOCT:
TbproBckn 1 Apyru B3emMaHus 3 891 5603
Mapu n napnyHN ekBMBanNeHTu 355 137
4 246 5740

[pyXecTBOTO pedoBHO Crieay 3a HEU3MbIHEHWETO Ha 3adbIDKEHWATA Ha CBOM KMWEHTU U ApYrv
KOHTPareHT, yCTaHOBEHW WHAMBUAYANHO UMW Ha rpynu, U U3MNonasa Tasu MHGOoPMaLMA 3a KOHTPOI
Ha KpeauUTHUA puck. KoraTo pasxogute He ca npekaneHo BUCOKW, ce HabaBAaT 1 U3nonasaT gaHHK 3a
KpeOuTeH PEeNTUHT OT (PMHAHCOBM OTYETU Ha KNUEHTUTe U ApYruTe KOHTpareHTu. MonuTuka Ha
[pyxecTBOTO € [a M3BbpLUBA TpaH3aKUMM CaMO C KOHTPareHT! ¢ O06bp KpeauTeH PerTUHr.
PbkoBOACTBOTO Ha [IpyeCTBOTO CUMTA, Ye BCUYKU ropecrnomMeHaTt (oMHaAHCOBW aKTVBM, KOMTO He ca
6unu obesleHsaBaHM MMM ca C HacTbNWUM Magex npes npencTaBeHUMTe OTYETHM nepuoau, ca
bMHAHCOBM aKTUBYM C BUCOKA KpeauTHa OLleHKa.

[LpyXecTBOTO HE € NPefoCTaBsAno (UHAHCOBUTE CY aKTUBM KaTo 0be3neyeHune no Apyru COEmNKu.

er,D,VITHVIHT PUCK OTHOCHO Mnapu " napun4yHn ekBuMBasrieHTU Ce CcYUTa 3a HeCbLleCTBEH, TbI KaTo
KOHTpareHTute ca DaHku ¢ p,o6pa penyTauna n BUCOKa BbHLUHA OLeHKa Ha KpeanTHuA PENTUHT.

OuakBaHUW KpeaMTHU 3arybu ca Nnpu3HaTu B TO3W (PMHAHCOB OTYET KakTo € NpeACcTaBeHO B NOSICHEHUE
8.

NInkBnaHus puck

JINKBUOHWAT pUCK npeacTaBnsBa pPUCKbLT ﬂpy)KeCTBOTO Aa He MOXe [a noracu cBouTe 3abliKeHus.
ﬂpy)\‘(eCTBOTO nocpetla HyXxaute cu OoT NMKBUAHW cpeacTBa KaTto BHUMMATENTHO clegn nnawaHuaTta no
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noracuTenHUTe NiaHoBe Ha ObNTOCPOYHUTE PUHAHCOBM NACKMBU, KAKTO M MPOrHO3MTE 3a BXOASLUM U
N3XOASILLN NapyyHM NOTOLUM, Bb3HUKBALLM B XO4a Ha onepaTuMBHaTa AeWHOCT. HyxauTe oT NMKBUAHU
cpenctBa ce cneast Ha 6asata Ha 30-4HeBHM NporHo3wn. Hyxaute OT NUKBMOHM cpeacTBa B
ObnrocpoyeH nnax - 3a nepmogu ot 180 n 360 gHK, ce onpenensat MecevyHo. Hyxaute oT napuyHu
CpeACTBa Ce CpaBHSIBaT CbC 3aeMUTE Ha pasnorioxeHue, 3a ga 6baaT yCTaHOBEHM M3NULWBLLUW UK
pevuntn. To3n aHanua onpedens ganu 3aemuTe Ha pasnosiokeHue Lie ca AOoCTaTbuyHW, 3a Ada
NOKPUSAT HYXXaUTe Ha [pyXecTBOTO 3a nepuoga.

®duHaHCOBUTE aKTUBU KaTo CPeACcTBO 3a ynpaBrieHue Ha IMKBNOAHUA PUCK

Mpun oueHABaHETO U yNpaBneHUETO Ha NMUKBUAOHWUS PUCK [pyXeCTBOTO OTYMTA OYaKBaHWUTE MapuUyHU
MoToUM OT (PUHAHCOBU WHCTPYMEHTW, MO-CMELMAniHO HanmU4YHUTE MapU4HU CPeAcTBa UM TbProBCKU
B3eMaHus. HanuuHuTe napuyHyM pecypcu M TbpProBCKM U APYrM B3eMaHUs HaABWLIABaT TeKyLuTe
HYXXOM OT M3Xodsl, napuyeH notok. OyakBaHUATA Ha PbKOBOACTBOTO 3a OCUIypsiBaHE Ha HYXXHUTE
napuyHKU cpencTea 3a oGenyxBaHe Ha KpaTKOCPOYHWUTE 3a4bIMKEHMS ca CBbP3aHu CbC CbOUpaHe Ha
B3eMaHuWsl OT KMUeHTW No JOroBopu 3a npogaxta Ha WHBECTULMOHHM MUMOTU U CKIOYBAHE Ha HOBU
JoroBopw 3a npogax6a Ha UHBECTULMOHHU UMOTH.

27. OueHsiBaHe No cnpaBeAnuBa CTOMHOCT

Hsikom OT aKkTuBMTE M NacuMBUTE Ha [PYXECTBOTO CE€ OLEeHABAaT UMM MNPeacTaBAT WWMM camo
onoBecTABaT MO CcrpaBeAnMBa CTOMHOCT B OT4YeTa 3a (PMHAHCOBOTO CbCTOsIHME. Takuea ca
VHBECTULIMOHHWUTE MMOTH, ONpeaeneHn TbProBCKU U OPYrv B3eMaHus

CnpaBeanveaTta CTOMHOCT Hait-06LL0 MpeacTaBnsaBa LeHaTta, 3a KOATO euH akTUB Moxe aa 6bae
pasMeHeH UMW edHO 3adbidkeHve Oa Gbde uannaTteHo B obuyaiiHa caenka mexay HesaBucUMu
nasapHu y4acTHULM KbM JaTaTa Ha OLeHsiBaHe.

[pyXecTBOTO npunara TpyU HMBa Ha WepapXMYHOCT, OTpassBally BaXHOCTTA M 3HAYMMOCTTA Ha
n3nonaeaHuTe 6asnMcHW AaHHK 3a LenuTe Ha oueHkaTa:

3. 1 HMBO: MasapHM LEHWU (HEKOPUIMPaHM) Ha aKTMBHU MNasapu 3a WOEHTUYHWM aKTUBU WK
nacuvBu;

4. 2 HuBO: BXoAslWa MHopMaLMs, pasnnyHa OT NasapHM LIEHU, BKIOYEHU HA HUMBO 1, KOSITO
Moxe ga 6bae HabnogaBaHa No OTHOLWIEHWE HAa AafeH akTMB UNW nacve, Unu npsiko (T. e.
KaTo LieHM) nnm KOCBEHO (T. e. Ha 6a3a Ha ueHuTe); n

5. 3 HuBO: BxoAswa WHdbopmauus 3a AafeH akTMB UM nacue, KOAITO He e GasupaHa Ha
HabnoaaBaHu NasapHU AaHHM.

KoHuenuusita 3a cnpaBegnuBata CTOMHOCT Mpeanonara peanusupaHe Ha pMHaHCOBM UHCTPYMEHTU
ypes npogaxba. B noBeuveTo cnyyau, obaye, 0ocobeHO NO OTHOLIEHWE HA THPrOBCKUTE B3EMaHusi u
3a4bIDKEHUs, U Aeno3nTuTe, ApPYKeCTBOTO OYaKBa Aa peanusvpa Tesn (OMHaHCOBU akTUBWM U Nacusu
ype3 TAXHOTO LUSANOCTHO obpaTHO M3nnallaHe unmM pecn. noracsisBaHe BbB BpemeTo. 3atoBa Te ce
NpeAcTaBsT No TAXHaTa aMopTU3MpaHa CTONHOCT.

PbKOBOACTBOTO Ha OpPYXECTBOTO CYMTa, Ye Npu CbLuecTByBalMTe obcToATencTsa npeactaBeHUTe B
oTyeTa 3a PMHAHCOBOTO CLCTOSIHME OLEHKU Ha aKTMBUTE M MAcUBMTE Ca Bb3MOXHO Hal-HafexOHW,
ajeKBaTHM M [OCTOBEPHM 3a UenuTe Ha uHaHcoBaTa OTYETHOCT M ca OnM3ko A0 THAXHaTa
cnpaBeanvBa CTOMHOCT, B 3aBUCUMOCT OT TEXHUSIT XapakTep U MaTypuTeT.

28. Nonutuka 3a ynpaBneHue Ha Kanutana

,D,py)KECTBOTO ynpasnsaBa Kanutana cu Taka, 4e aa ocurypu:

- cha3BaHe Ha 3aKOHOBUTE U3NCKBaHUA OTHOCHO ApYyXKecTBa CbC creumarnHa MHBECTULIMOHHAa
uen;

- (OYHKUMOHUPAHETO CU KaTo AeNCTBaLLo npeanpuaTue;

- MakCuMaliHa Bb3BpallaeMOoCT 3a cobcTBEHMUUTE, 4ype3 onTuMun3auma Ha CbOTHOLUEHMETO
MexXxay Obnr u Kanutan (B'bSBpaLU,aeMOCTTa Ha MHBEeCTUpaHusa Kal'll/ITaJ'I).
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Llenta Ha PbKoBOACTBOTO € Aa noaabp)ka J0BEpueTo Ha MHBECTUTOpUTE, KpeauTopuTe 1 nasapa u
[a rapaHTupa 6bAeLLoTo pasBuTe Ha OPYKEeCTBOTO.

PbkoBoacTBOTO Ha [Ipy>XecTBOTO onpeaens pa3Mepa Ha HeoBxoAnMUst KanuTan NponopLUUoHanHo Ha
HMBOTO Ha PUCK, C KOWTO Ce XapakTepusupat oTaenHuTe AernHocTu. [oaabpxaHeTo U KopUrupaHeTo
Ha KanuTarnoBaTa CTPYKTypa Ce U3BbpLLUBA B TSICHA BPb3ka C NMPOMEHUTE B MKOHOMUYECKUTE YCMOBUS,
KaKTO M B 3aBMCUMOCT OT HMBOTO Ha PUCK, MPUCHLLO Ha CbOTBETHWUTE aKTUBU, B KOUTO CE UHBECTMPA.
OCHOBHWTE MHCTPYMEHTW, KOUTO Ce W3Mon3BaT 3a ynpaBleHne Ha kanutanoBaTa CTpyKTypa ca:
OVBUOEHTHA NONMTKKa; Npofdaxba Ha akTBW, C Len HaMmarnsiBaHe Ha HUBOTO Ha 3afTbXHANOCT U Ap.
Bcuukn pelleHns 3a NpoMeHM B Ta3n HAcoka ce B3emat Mnpu oTuMTaHe Ha GanaHca Mexay LeHaTta u
pucKoBeTE, NPUCHLUM Ha Pa3fUYHUTE U3TOYHULM HA (DUHAHCUPaHE.

CbOTHOLWIEHNETO AbNr/kanuTarn e npeacTaBeHo no-4ony:
30.06.2025 31.12.2024

Xun. nB. XUI. nB.
Obnr (obLwo 3aeMun 1 3agbImKEHUS) 33572 34 743
Mapu4yHu cpeacTea (355) (137)
HeTeH abnr 33217 34 606
CobcTBeH kanutan 25 091 25907
CboTHOLWEeHUe ABbNr - KanuTtan 1.32 1.34

29. Cb6uTHA cnep Kpasi HA OTYETHUA Nepuona

He ca Bb3HMKHaNM Kopurupaiim CbouUTUst UNu 3HaUYUTENHU HEKOpUrMpaLlum cboUTUS Mexay AataTa Ha
(hMHaHCOB OTYET M AaTaTa Ha OTOPU3MPaHETO My 3a M3daBaHe.

30. OpobpeHne Ha hMHaHCOBUSA OTYeT

®uHaHcoBMAT oTyeT KbM 30 toHM 2025 1. (BKMOUYMTENHO CpaBHUTENHaTa UHdopmauus) € ogobpeH K
npuet oT CbBeTa Ha anpekTtopute Ha 17.07.2025 .



