“APMEWACKN XONAWNHI” AR,

NOACHEHUA
KbM MEXOWHEH ®UHAHCOB OTYHET
31.03.2025 roauHa

1. KopnopaTtueHa nHdopmaums

LAPMENCKUN XONNANHI” ALl e perucTpupaHo c pelieHune Ha CI'C ot 04.11.1996 roguHa no pvpmeHo
Aeno Ne12884/1996 roauHa. Ceqannwieto U aapecsT Ha yrnpasnieHune Ha [Jpyskectsoto e Copusa 1000, 6yn.
“Uap Ocsoboauten” 33. Aapeca 3a KopecnoHgeHuma e Cooua 1784, yn. ,Muxamn TeHes” 12, BusHec
ueHTbp EBPOTYP, oduc 6.

»Apmenckn Xonguur” Al e npaBonpuemHUK Ha ,Apmeickn [NpuBatusaumoHeH PoHa” AL,
npeperucTpmpaH Kato XonauHr c peweHue Ha CIrC ot 19.12.1997 roga.

AKLUMUTE ca pernctpupaHu 3a TbproBua Ha bbarapcka ¢oHpoBa 6opca (BPE) AL, cnen kKaTo
[pyKecTBOTO € NoNYy4YMN0 CbOTBETHOTO paspelleHne ot KomucuaTa 3a GMHaHCOB Hag3o0p.

OcHoBHaTa felHOCT Ha [lpyKecTBOTO € B Cbliacve ¢ obsAseHaTa: npuaobusaHe, ynpaBneHue,
OLEeHKa U npoaaxkba Ha y4acTva B OBATAPCKM U YyKAECTPAHHU APYXKeCTBa; npuaobusaHe, ynpasaeHue 1
npoaaxba Ha obauvraummn; npuaobueaHe, OLEHKA M Npoaaxkba Ha MaTeHTU, OTCTbNBAHE HA /INLEH3UU 3a
M3MNO0N3BaHe Ha NATEHTM Ha APYKECTBa, B KOMTO XONAMHIOBOTO APYMKECTBO y4acTBa; GMHAHCMpPaHe Ha
OPY¥KecTBa, B KOUTO XOJIAMHIOBOTO APYXKECTBO y4acTBa; NPefoCTaBAHE Ha 3aeMU Ha APYKecTBa, B KOUTO
XOJIAVHIBT MMA NPAKO y4acTUe UM T’ KOHTPOANpa.

CuctemaTa Ha ynpaesieHue e asycteneHHa. OpraHute Ha ynpassieHue ca HagsopeH cbeeT /HC/ u
YnpasuTeneH cbBeT /YC/, cbCToAWM ce OT No TPUMa AyLIK.

LpyrKecTBoTo ce npeacrasnsasa ot HuKkona Netpos Togopos.

B ppy»xectBoTo PyHKUMOHUpPA oanTeH KomuTeT. Ha npoBegeHoTo Ha 31.08.2017 r. u3BbHpeaHo
O6bwo cbbpaHWe Ha aKumoHepuTe Ha [pyKecTBOTO e M36paH OAMTEH KOMWUTET B CbCTaB: TomopKa
leopruesa Hukonosa, AnekcaHgbp LiBetaHos Mapubos u Meopru Xpuctos LlosioB. MaHAATbT HAa OAUTHUA

KOMUTET € TP roAnHMN. Ha cbwoTo c136paHv1e e OAO6p€H n CTaTYT Ha OAUTHUA KOMUTET.

2. ba3a 3a usroreAaHe Ha GUHAHCOBUA OTYET

2.1. ®uHaHCOBMAT oOT4yeT Ha [lpyKecTBOTO e CbCTaBeH B CbOTBETCTBME C MeayHapoaHuTe
CTAaHAAPTU 33 PUHAHCOBO oTymnTaHe (MCDO), paspaboteHn u Nyb6anKyBaHn oT CbBeTa MO MEXAYHAPOLHU
cyeToBOAHU cTaHaapti (CMCC) n npueTtn ot EBponelickua cbios (MCDHO, npuetn ot EC). Mo cmucbna Ha
naparpad 1, Touka 8 oT LdonbaHWUTENHUTe pasnopenbu Ha 3aKoHa 3a CYETOBOACTBOTO, MPUIONKUM B
Bvarapus, TepmunsT ,MCPO, npuetn ot EC” npeacrasnasat MeayHapogHUTE CYETOBOAHM CTaHAAPTU

(MCC), npueTn B cboTBeTcTBUe ¢ PernameHT (EQ) 1606/2002 Ha EBponeickus napnameHT 1 Ha CbBeTa.



®PUHAHCOBUAT OTYET € CbCTaBeH B ODBArAapcKM neBa, KoeTo e ¢yHKUMOHanHata BajyTa Ha
OpyxRecTBoTO. BCUMYKM cymu ca npepnctaBeHUM B xunaam nesa (‘000 nB.) (BKAOYMTENIHO CpaBHUTENHATa
nHbopmauma 3a 2024 r.), ocBEH ako He e nocoveHo Apyro. MN3pasHABaHeTO Ha npuxoauTe/(pasxoaute) 3a
AaHbUM BbPXY NnevanbaTta e nocovyeHo B eBa. [oxoabT Ha aKLMA e MOCOYEH B /ieBa.

To3n ¢pMHaAHCOB OTYET € UHAMBMAYaNEH. [pyKeCcTBOTO CbCTaBA U KOHCONMANPAH GUHAHCOB OTYET B
cboTBeTcTBMEe C MexayHapoaHute cTaHAapTM 3a ¢uHaHCOBO oTdyuTaHe (MCPO), paspaboTeHu wu
ny6amMkyBaHu ot CbBeTa MO MeXAyHapoAHu cyetoBogHW cTaHaapTn (CMCC) n npuetn ot EBponenckus
cbto3 (EC), B KOMTO MHBECTULMUTE B AbLUEPHM NPEANPUATUS Ca OTYETEHU U OMOBECTEHU B CbOTBETCTBUE C

MC®O 10,,KoHconudupaHu ¢puHaHcosu omyemu”.

2.2. ®PUHAHCOBMAT OTYET € CbCTaBEH NpPU CrNa3BaHe Ha NPUHLMNA HA AeCTBALL0TO NpeanpuaTue.

Kbm fgaTaTa Ha M3roTBAHE Ha HacToAWwMA GMHAHCOB OTYET PHbKOBOACTBOTO € HanpaBMAO NpeLeHKa
Ha cnocobHOCTTa Ha [lpy»KecTBOTO Aa NPOADB/IKM CBOATA AEMHOCT KaTo AeNCTBaLo npeanpuatue Ha 6asa
Ha HanumvHaTa MHpopmauma 33 npeasuanmoTo 6baeute. OcBeH TOBA PbKOBOACTBOTO HAMA HamMepeHue
HUTO HeobXoAMMOCT Aa NMKBMAMPA MAM Aa HaMananm obema Ha penHocT Ha [pysectsoto. Crep,
W3BbPLUEHUA Npernes Ha AeNHOCTTa Ha [lpy»KecTBOTO, pPbKOBOACTBOTO O4aKBa, Ye TO MMa Bb3MOXHOCTU A3
NpPoOAb/IKM OMnepaTMBHATa CU AelHOCT B 6/M3KO Obaelle M Npoab/aXKaBa Aa npwuaara NpuHUMMiA 3a
AeNCcTBaLLO NpeanpuaATUE NPU U3TOTBAHETO HA NOAUWHUA GUHAHCOB OTYET.

O6eKTUBHMA aHanM3 NokKasBa, 4Ye [pyXKecTBOTO OTYMTA 3aryba B pasmep Ha 3 XWA. NB. KbM
31.03.2025r., a TeKyLWwMTe 3a4bXKEHUA ca B pa3mep Ha 140 xmun.ns..

Bbnpeku HaTpynaHute 3arybu, YC Ha Apmelicku XonauHr Al cmATa, 4Ye AOPYXKECTBOTO Mma
noTeHUMan Aa NpPoab/KM Aa GYHKLMOHMPA KaTo ,paboTewo npegnpuaTMe C BUCOKA CTEMEH Ha pUck”.
OcHoBaHwuA 3a ToBa ca:

» VY6expeHueTo, ye npeanpuetTute 03gpaBUTEIHM MEPKMU 33 APYKEeCTBOTO-MaiKa, busHec
cTpaterMmTe 3a NpuB/MYaHe Ha MHBECTUTOPU B ApyXKecTBaTa OT rpynaTta U ynpas/ieHcKaTa
BM3MA 33 UANOCTHOTO pa3BuTME Ha XONAWHra, TenmbpsBa Lie 3ano4vyHaT ga AaBaT CBOA
NONOXKUTENEH pe3ynTar.

» CnasBaHeTo Ha MPMHUMNA 33 NOCTOAHHO MPUCHLCTBME WU KOHTPO B YNPABUTENHUTE OpraHu
Ha KOHTPO/IMPAHUTE [APYKEeCTBa, [aBa BUCOKA CTeMeH Ha rapaHuuu, 4Ye MNpu BCUYKM
npeasuaumMmn CUTyaLmMm U PUCKOBE Te LLLe Ce U3AbXKAT Ha KpeauTopuTe cu.

» ®aKTbT Ha NpefoCTaBeHNUTE KPeAUTU M HACTbNUAUTE 3aTPYAHEHUA NO TAXHOTO 06CNYKBaHe
He cfnefBa aBTOMATWMYHO Aa Ce OTHACcAT KbmM MOpoYHaTa 3a bbarapma npakTMka Ha
yMexaydnpmeHata 3agabKHANOCTY. KpeguTupaHute nvua exerogHo ce KOHCYATMpPaT C
KpeanuTopa, KOMTO KaTo ,3arpueH CTonaHWH® 3anara B cBOMTE NPOrHO3M CbbUpaemocT,
KOATO e BbB PaKTUUecKaTa Bb3MOMKHOCT Ha NiaTuuTe No Kpeauture.

» YCnocturHa Cbrnacue, 4e 4opn XMNOTETUYHO B APYHKECTBATA-ANbXKHULU Oa CeE reHepunpaT B




Mb/1eH 06em BCUUYKN AbKUMKU cpeacTBa, bu 6uno 6escMncieHo M HeNPoAYKTUBHO Te Aa ce
M3WNCKBAT M M33emMaT cpelly opopmeHUTe abarose. B TakaBa cuTyaumsa, MEHUAXKMDBHTA 61
npeAoroBopua 1 NpeodopMmI BCUYKM CTapu KPeauTM B HOBM CamMo C Lien Aa NoanomMmorHe
No-ACHOTO NpuaaraHe Ha MC®O.

» Crtpaterusta 3a 06U0 pasBMTUE Ha [APYKECTBOTO-MalKa W AblUepHUTE [py»KecTsBa
npeMuHaBa npes3 034paBABaHE HA BCAKO €AHO OTAEe/NHO MpeanpuaTMe, HO ToBa He e
npoLec, KOMTO MoXe aa 6bae yHudpuumpaH. [pyKecrsata B HaU-ronama CTeneH ¢ e4HaKbB
npuopuUTeT c/eaBa Aa MOKPMBAT KaKTO 3aAb/KEHUATa CUM KbM XOJIAMHIA, Taka M
ny6ANYHUTE CU 334 b/IKEHUA.

YC Ha ApyKecTBOTO NpMema AOKAafa npeactaBeH OT M3MbAHUTENHMA AUPEKTOP B KOMTO e
BM3MpPaHO ObaewoTo pa3Butne Ha ,Apmelickn Xonguur” ALl n apy»ectsarta ot rpynata. [pyxecTBeHuTe
cTpaTernu 3a pas’BuUTUE U Pa3pPaboTEHUAT KbM TAX BIOAMKET, NpeacTaBAT HAMEPEHUA, MEPKM U AeUCTBUSA 33
$VHaHCOBOTO CcTabunM3upaHe Ha ApyKecTBaTa OT XOJIAMHIOBOTO MPOCTPAHCTBO, OCUTypsABaHe Ha
perynspHy BbTPELHM NapUYHMU NOTOLM B MKOHOMMWYECKATA rpyna M NoeTanHo noracsiBaHe Ha HaTpynaHuTe
BBHLUHW 334b/1IXKEHUS.

Belwe nocTUrHaTto onTMMM3MpaHe Ha pPasxoAuTe 33 agMUHUCTPATUBHA M3LPDBXKKA Ha ,ApMencKu
ALl. MpoabnkaBa pabotata Ha YC no peanvsaumaTa Ha OTAEAHM MHBECTULMOHHUTE NPOEKTU HACOYEHU KbM
nogobpsBaHe Ha OpraHWsauuMaTa Ha MNPOM3BOACTBOTO WM pasWMpPsABAHE HA MapKeTMHra B AblUepHuTe
apyxectBa. B cpegHocpoyeH nnaH ce npeaBuKaa Aa ce MNPUKAOYAT NPeroBopute C eBPOMNemncKu
BMCOKOTEXHONOIMYEH MPOU3BOAUTEN HAa TOPOBE M CPEACTBA 3a pPacTUTENIHA 3allMTa, 338 KOMTO Aa ce
M3BbPLUBA A03MPaHE, MaKkeTupaHe M anpobauma Ha npoaykTutTe My. B xop e npouec Ha TecTBaHe Ha
Bb3MOXHOCTTA 33 NPOM3BOACTBO HAa HECTAaHAAPTHU MPOAYKTU U HUCKOCEPUUHU U3LENUA OT MeTan C uen
OOCTUraHe A0 T.Hap. ,TapreT npanc” — duKcnpaHa UueHa 3a eAeHULa ayTCOPCBaH NPoAYKT.

JencreusaTta 3a cbbMpaHe Ha NPUXOANUTE OT y4yacTMe B YNPaBNEHMETO Ha AbLLEPHU U aCOUMUPAHM
OPY)KecTBa oT rpynaTta v NoJIUTMKa No cbbMpaHe Ha B3eEMaHMATA NO NPeAOCTaBEHUTE UM KPeauTu Mma 3a
uen MMHMMasiHaTa u3gpbrKKa Ha XonguMHra u ocurypsaBaHe Ha cpeAcTBa 3a pasBuTue.

Bcuuko TOoBa ocurypsiBa peasiHa Bb3MOXHOCT 33 XOo/iAMHra U ApyKecTBaTa Aa npoab/kaT Aa
bYHKUMOHMPAT KaTo AeincTBawo npeanpuaTMe M B NpeasMaumo b6baelle ga octaHe Takoea. YC HAma
HamMepeHue, HUTO CYMTa, Ye MMa HeobXOAMMOCT Aa NIMKBUAMPA WAW 3HAYMUTENIHO Aa Hamaau obema Ha

AelHOoCT Ha XonguHra v gpyKecTsaTa oT rpynaTa.

Mpy HEBB3IMOXKHOCT Aa 6bp,e M3Nb/IHEHA pa3pa60TeHaTa nporpama, nan B cnyanl Ha OTTEernAHe Ha
qyy>XaecTtpaHHUTeE WUHBECTUTOPU OT HAKOM oOT npeasnXagaHUTe CbBMECTHU MPOEKTHU, KaKTO W npu
HE6I'IaI'OI'IpMFITHVI obcToATeNcTBa npon3tnyawn OT MUKOHOMUYECKATa KOHIOKTYypa B CTpaHaTa, buxa
HaCcTbnNuUan HenpeasngeHn 3aTpyaHeHUA 3a AEﬁHOCTa Ha OPYyXeCTBOTO, N3pa3ABalln ce B HapyllaBaHe Ha

ABUXeHNe Ha NapuyHuTe noToum, 3abaBaHe Ha npeasnaeHoOTo NOKpuBaHe Ha BbTPEWHUTE U BbHLWHUTE




3a4b/KEHUA M 3aTPYAHEHUS 33 OCbLLECTBABAHETO Ha TeKyllaTa AelMHOCT Ha XoNAMHra U Apy»KecTsaTta oT
rpynata. ToBa 06CTOATE/NICTBO NOpaxKAa HECUIYpPHOCT, KOATO MOXKe Aa MOPOAM CbLLECTBEHO CbMHEHWe
OTHOCHO BbB3MOXHOCTTa Ha [py)KecTBOTO fAa NpoAb/XKM bObaeliata CcUM AENHOCT KaTo AencTBalo

npeanpuatie 6e3 peannsaums Ha NpeasuaeHNTe OT PbKOBOACTBOTO MPOEKTU.

3. MpomeHu B cueTOBOAHATA NONNTUKA

Hama npomMmAHa B cHeTOBOAHATa NOZINTUKA.

4. CyeTOBOAHA NONIUTHKA

4.1. O6Wwm NnonoxeHua

Hai-3HauumuTe c4eToBOAHM NOAUTUKM, NPUNAraHM NPU U3FOTBAHETO HA TOo3M GMHAHCOB OTYET, ca
npeAcTaBeHn No-[ony.

®PUHAHCOBUAT OTYET € U3FOTBEH MPWU CNa3BaHe Ha MPUHUMNUTE 33 OUEeHsBaHe Ha BCMYKM BMAOBE
aKTMBM, MacuBK, NpUxoau U pasxoam cbrnacHo MCPO. basuTe 3a OoLEeHKa ca ONoBecTeHM NoapobHO no-

HaTaTbK B CHETOBOAHATA NMNOJIMTUKA KbM d)I/IHaHCOBWr'I OT4eT.

4.2. NpepctaBsaHe Ha PUHAHCOBUA OTYET

®uHaHCcOBMAT OTYET e npeactaBeH B cboTBeTcTBME ¢ MCC 1 ,MpeacTtasaHe Ha GpMHaAHCOBU oT4yeTH”
(peBu3sunpaH 2007r.). OpyKecTBOoTO Npue Aa NpeactaBA oT4yeTa 3a nedvanbaTa wau 3arybata U gpyrua
BceobxBaTeH 40X04, B €4MHEH OTYET.

CpaBHUTENIHN AAHHU

CbrnacHo O6bArapcKoTO CYETOBOAHO 3aKOHOZATENICTBO WM PErNAMEHTUPAHUTE 3a MNPUIOKEHUE
MC®O, duHaHcoBaTa rogmHa npukayYBa Ha 31 geKeMBpPU U TbProBCKUTE APYXKeCTBa Ca ONbXKHWU Aa
npeacTaBAT rogMwHM GUHAHCOBM OTYETM KbM CbLLATa AaTa, 3ae4HO CbC CPAaBHUTENHWU AaHHW KbM Ta3u AaTta
Ha npepxoaHaTa roguHa. B cayyai, Ye gpy»KecTBOTO € U3BBPLLMIO NPOMEHMN B CHETOBOAHATA CU MOAUTUKA,
KOUTO Ca NpPUJIO}KEHMU PETPOCMEKTUBHO, WM aKO € U3BBPLLMIO MPEU3UYNCIEHUA UAN peknacudmuKauum Ha
OTAEeNHU No3ULMK, TO NPeacTaBA CPAaBHUTENHWU AaHHM 33 ABa NPeaxofHM OTYETHU nepuoga B OT4eTa 3a
GWMHAHCOBOTO CbCTOAHME M CbOTBETCTBALLUTE MY MOACHUTENHU NPUNOXKEHWNA KAKTO c/iesBa:

a) KbM Kpas Ha NPeaXoAHUA OTYETeH nepuos;

6) KbM HA4YaNOTO Ha Hali-PaHHWUA CPABHMM Nepuoa,

B octaHanute enemeHTM Ha GUMHAHCOBMA OTYET U CbOTBETCTBALUMTE MM MOACHUTENIHU CBEAEHUA

CpaBHUTENIHATA VIH(I)OpMaLl,VIFI ce npeactaBA CaMo KbM KpaA Ha npeaxoaHnAa oT4eTeH nepumoa,.

4.3. MHBecTMLMU B AbLLEPHU APYIKECTBA
OblepHu ca Tesn npeanpuaTUa, KOUTO ce HamupaT Nod KOHTpona Ha [pyrKecTBoTo. KOHTponbT
BbPXY AbLIEpPHUTE NpeanpuATMA ce M3pasABa BbB Bb3MOXHOCTTA 4a ce pbKoBogu ¢uHaHcoBaTa W

onepatnBHaTa MOJIMTUKA Ha AbLWEPHOTO NpeanpuATne Taka, 4e Aa Ce U3BANYaT U3rogun B Pe3ynTaT Ha




AeHocTTa My. B uHAMBMAyanHWMA ¢GWHAHCOB OTYET Ha [pYyKecTBOTO, WMHBECTUUMUTE B AOblLUEPHMU
npeanpuaTUs, ce OTYMUTAT MO LUeHa Ha npupobuBaHe, HamaseHa C pasxoaM 3a obesueHKa aKo ToBa ce

Hanara.

4.4. UHBecTULUM B acouMUpaHu NpeanpuaTma

AcouumpaHn ca Te3n npeanpuATUA, BbpXy KOMTO [lpyKecTBOTO € B CbCTOAHME [a OKa3Ba
3HAYUTENIHO B/IMAHME WU MMA MPABO Ha y4yacTue Npu B3eMAHETO Ha pelleHus, CBbP3aHn ¢ PUHaAHcoBaTa U
ornepaTUBHATA NOJINTUKA Ha NPEANPUATMUETO, HO HE € KOHTPO/1 BbPXY Ta3u NOJIUTUKA.

NHBecTMLMUTE B acOLMMPaHM ApYKECTBA Ce OTPa3ABaT MbPBOHAYaNHO NO LeHa Ha npuaobusaHe.

CoblumTe noaseskart Ha TecT 3a obesueHKa.

Knacuédukauma n nocneasalla oueHKa

PUHAHCOBU aKTUBM

Knacudwmrkaumsata Ha ¢GMHAHCOBUTE aKTMBM Ce M3BbBPLUIBA KbM AaTaTa Ha MbPBOHAYA/IHOTO MM
npu3HaBaHe B oT4YeTa 33 GMHAHCOBOTO CbCTOAHME. B 3aBMCMMOCT OT HauyMHa Ha NOCAeABaLLOTO OTYMTAHE,

d)VIHaHCOBVITe dKTUBU Ce KﬂaCMd)MLI,MpaT B €4Ha OT ChegHUTE KaTeropmun:

° d)MHaHCOBM dKTUBU, oueHABAHN NO aMOPTU3NPaHa CTOVIHOCT,‘
° q)MHaHCOBM dKTUBWU, oueHABaHW NO CnpaBen/sinBa CTOMHOCT npes neyanbata nam 3ary6aTa;
° q)MHaHCOBM dKTUBW, oLeHABaHWM NO CnpaBeasinea CTOMHOCT npes apyr BceobxBaTeH aoxon C

unn 6e3 peknacuoumKaumsa B neyanbata uau 3arybata B 3aBUCMMOCT Zajv Ca AbJATOBU MW KAanUTanoBU
WNHCTPYMEHTM.

OpyKecTBoTo Knacuouumpa JuMHAHCOBMTE aKTMBM KaTo OLEHABaHW BMOC/ieAcTBME MO
amopTM3MpaHa CTOMHOCT Ha 6a3aTa Ha cieaHUTe A,Be YC/0BUA:

a) bM3Hec mogena 3a ynpasieHne Ha GMHAHCOBUTE aKTUBU Ha NpeanpuUaTUETO; U

6) XapaKTepUCTUKMUTE Ha AOTOBOPHUTE MAPUYHM NOTOLM Ha GUHAHCOBUA aKTUB.

uUHAHCOBU AKMUBU, OUEHABAHU M0 AMOPMU3UPAHA cmolHocm

Tasu KaTeropus BK/OYBA, NPEAOCTaBEHM 3a€MU, TbPTOBCKM U APYIV B3eMaHMA, NapuUiHN CPeacTBa,
3a KOMTO Ca M3MbJIHEHW CNeaHNTE ABe YCI0BUA:

a) PMHAHCOBUAT aKTMB Ce AbPXKM B PaMKUTE Ha BU3HEC MOAEN, YMATO LEeN e akTuBuTe ga 6baaTt
AbprKaHK, 3a Aa ce cbbepat A0roBOPHUTE NAPUYHK NOTOLM; U

6) cbrnacHo 40roBOpHUTE YCA0BUA Ha GUHAHCOBMA aKTMB HA KOHKPETHWU ATV Bb3HMKBAT NAapUUHM
NoTOLM, KOUTO Ca e4MHCTBEHO MAALLAHKUA NO FNaBHMLA U INXBa BbPXY HeNoraceHaTa cyma Ha rnaBHuuaTa.

Tasn KaTeropua BKAOYBA HeAEPUBATUBHW (GUHAHCOBM aKTUMBM, KaTo 3aeMM U B3emaHusa, C
bUKCUPaHU MK onpeaenMm NNaLaHnaA, KOUTO He Ce KOTMPaT Ha aKTMBeH nasap. Cnea NbpBOHAYaNHOTO
npu3HaBaHe Te Ce OLLeHABAT NO aMOpPTU3MpPaHa CTOMHOCT C U3MN0A3BaHE HAa MeTo4a Ha edpeKTUBHATA /INXBa.

AVCKOHTMpPaHe He ce n3BbpLIBA, KOraTo e¢EKTbT OT Hero e HeCbLleCTBEH.




° Top208CKU 83eEMAHUA

TbproBckUTE B3eMaHMA Ca CYMMU, ObAXKUMU OT KNMEHTM 3@ NPefOCTaBEHU YCAYrU, U3BbPLUEHU B
obuyaliHMA xopa Ha cTonaHcKata genHocT. OBMKHOBEHO Te ce Ab/IXKaT 3a ypexAaHe B KPaTbK CPOK U ca
KnacnpuumpaHum Kato Tekywm. Mpn nHAMKaUMM 3a yperkgaHe Ha TakuMBa B3eMaHMA B CPOK MO-Ababr oT 1
roguHa, CblMTe ce NpeacTaBAT KAaTO HeTeKyln. TbproBCKUTE B3eMaHWA ce NPU3HABAT MbPBOHAYa/HO B
pasmep Ha 06e3ycNOBHOTO Bb3HArparKAeHWe, OCBEH aKO CbAbPrKaT 3HAUYUTENHWM KOMMOHEHTU Ha
dMHaHcMpaHe. [pyKecTBOTO AbPKM TbProBCKMTE CM B3EMaAHMA C Lesl CbbupaHe Ha f0roBOPeHUTE NapuyHU
NoTOLM M CNeLOoBaTENHO MM OLLEHABA NO aMOPTM3MpPaHa CTOMHOCT, KaTo M3N0A3Ba MeTo4a Ha epeKkTUBHATA
nnxea. [JUCKOHTMPaHe He Ce U3BBbPLLBA, KOraTo epeKTbT OT HEro € HECbLLECTBEH.

ObesyeHka

Ha BcAKa oTyeTHa AaTa APY!KEeCTBOTO OLLEHSBa M ONpeaena o4akBaHUTE KpeauTHM 3arybm 3a BCEKU
BUA, OUMHAHCOB aKTWUB WMAKM ekcnosunuumA. Lenta Ha Bb3npuetute noaxonnm 3a obesueHKa e ga 6bapat
NPU3HATM OYAKBAHWUTE KpeauTHWU 3arybum 3a Lenua CPOoK Ha BCUMYKM OUHAHCOBM MHCTPYMEHTU, YMITO
KpeauTeH PUCK Ce e YBeJINYMA 3HAYUTENHO C/ied, MbPBOHAYa/IHOTO NPM3HAaBAHE — HE3aBUCUMO JaaM Cca
OLLleHEHU MHOMBUAYANHO MU KOJIEKTUBHO — KaTo Ce B3ema npeaBus, LuAnaTta pasymMHa M aprymeHTMpaHa
nHdopmaLms, BKAKYUTENHO M 3a 6baewm nepmogm. Mpu oLeHKaTa cu APYHKECTBOTO OTYMTA NPOMAHATA B
PUCKA OT HacTbNBaHe Ha HeM3Mb/HEHWE Mpe3 OYaKBaHMA CPOK Ha (GMHAHCOBUA MHCTPYMEHT, a He
npomMmsHaTa B pasmepa Ha OYaKBaHWUTE KpeauTHW 3arybu. 3a ga Hanpasu Tasn OUEHKa, NpeanpuaTUeTo
CPaBHSABA PUCKA OT HACTbNBaHEe Ha HEM3NbAHEHME N0 GMHAHCOBMA MHCTPYMEHT KbM OTYETHATA AATa U KbM
AaTaTa Ha NbPBOHAYa/NHOTO NPM3HaBaHe.

ModugpuyupaHu puHaHCOBU AKMUBU

AKO [OroBOpHUTE MapuMYHM MOTOUM Ha (PUHAHCOB aKTMB Ca OMAM NPEenoroBOPEHU WU
moanoduumMpaHn U OUHAHCOBUAT aAKTUB He € OTNWCAH, APYXKecTBOTO OueHABa AaauM € HacTbnuno
3HAYUTENHO YBENMYEHWNE HA KPeaUTHUA PUCK HA PUHAHCOBUA MHCTPYMEHT KaTO CbMNOCTaBA:

a) pMCKa OT HacTbMBaHE Ha HEM3Mb/IHEHME KbM OTYEeTHaTa AaTa (Bb3 OCHOBA Ha moaubuumpaHuTe
OOrOBOPHMW YC/I0BUSA); U

6) pUCKa OT HacTbMNBaHe Ha HEeW3MbJHEHWEe KbM AaTaTa Ha NMbpPBOHAYANHOTO NpM3HaBaHe (Bb3
OCHOBa Ha MbpBOHAYaNHUTE, HeMoAMbULNPAHN AOTOBOPHU YCNOBUSA).

3a OuEeHKa M WM3MepBaHe Ha O4YaKBaHWUTE KpeauTHM 3arybu AOpyKecTBOTO npunara obuy,
(TpucTteneHeH) nogxoa, 6a3mpaH Ha meToaa ,,BEPOATHOCT OT HEMU3MbJIHEHWE, KaTO Ha BCAKA OTYETHa AaTa
cnef NbpBOHAYA/IHOTO MPU3HABaHe APYMKECTBOTO OLEHABA KbM KO eTan ce oTHacA GMHAHCOBUAT aKTUB,
KOMTO e NpeaMeT Ha NpoBepKa 3a obe3ueHKa B 3aBUCMMOCT OT CTeMeHTa Ha BJ/iOlWaBaHE Ha KpeaUTHOTO
KayecTBO Ha OMHAHCOBMA WMHCTPYMEHT. ETanbT M 3aN0KEHUTE B HEro KPUTEPUM, KOJIMYECTBEHU U

Ka4yeCTBEHU NOKa3aTenn onpeaenAat CbOTBETHUTE NUSNCKBAHNA 3a O6€3LI,€H Ka.

daszal ®daza 2 ®daza3

BkntouBa ¢dU1HaHCcoBO CcTabunHu | Bkaousa GUHAHCOBM  aKTMBM, | BKAtouBa GMHAHCOBU aKTMBM,




OWMHAHCOBM aKTMBM, KOMTO Ce O4YaKBa
Aa 6baoar  obcnyKBaHM  CbI/1acHO
TeXHUTe AOO0roBsopHM ycnosumA WU 3a
KOUTO HAMa MNpuU3Haun 3a yBeJsIn4yeH
KpeauteH  puck. ObesueHka ce
dopmupa Ha 6asaTa Ha O4YaKBaHUTE
3arybu 3a cneaBawmte 12 meceua, a
He 3a Le/IMA CPOK Ha 3aema.

YUUTO KpeauTeH PUCK ce e
YBE/IMYMA  3HAUYUTENHO  cnef
MbpPBOHAYaANHOTO UM

NpW3HaBaHe, HO HAMA 06EKTUBHO
JOKa3aTenctso 3a obesueHkKa.
NpemnHaBaHeTo Kbm ETan 2 e
npean3BMKAHO OT OTHOCUTE/IHATA
NPOMAHA B KPEAUTHUA PUCK, A HE
OT abcontoTHMA KpeauTeH pUcK

YUUTO KpeamuTeH PUCK ce e
YBENIMUUA 3HAYUTENHO CNes
NMbPBOHAYaNHOTO

npusHaBaHe n

nm

nMMa
0b6eKTMBHO [10Ka3aTesicTBO 3a
obe3sueHKka. Obe3ueHKa ce
dopmupa Ha 6Hasata Ha
o4YaKBaHuUTe 3arybu 3a uenus
CPOK Ha 3aema.

KbM AaTaTa Ha OT4YUTaHe.
ObesueHka ce <¢opmupa Ha
6a3aTa Ha O4yaKBaHuUTe 3arybu 3a
LennA CPOoK Ha 3aema

OyeHABaHe HAO OYaKB8AHU KpedumHu 3a2ybu

MpepnpuaATMETO OLEHSIBA OYaKBAHWUTE KPeaUTHM 3arybu no pUHAHCOB MHCTPYMEHT TaKa, ye Aa
6bae B3eTa npeasua;

a) cymaTa, onpegenieHa 6e3npuUcTpacTHO U NpeTersieHa Ha 6a3aTa Ha BEPOATHOCTTA Ypes oLUeHABaHe
Ha 06xBaTa Ha Bb3MOXHUTe pe3ynTaTy;

6) cToiMHOCTTa Ha NnapuTe BbB BPEMETO; U

B) pasyMHaTa U aprymeHTMpaHa MHpopmauma, AO0CTbNHA 6e3 U3BbpLUBaHE HA M3/ULIHU pasxoau
AN YCUNMA KbM OTYeTHaTa 4aTta, 338 MUHaNM CbObUTUA, TEKyLM YCNOBUSA M MPOrHO3upaHuTe 6baeLm

MKOHOMMWYECKUN YCNNOBUA.

OnpocmeH Nodxo0 30 MbP208CKU 83€MAHUS, AKMUBU 110 002080pU C KAUeHmMu

3a B3emaHusA No NPoSaKbu M aKTMBM MO AOTOBOPU C KAWEHTM APYKECTBOTO Npwiara onpocTeH
noaxod, 6asvpaH Ha ,04YakBaH MPOLEHT Ha HEM3MbAHEHME” 33 Le/MA CPOK Ha MHCTPYMEHTa, upes
M3M0A3BaHe Ha MaTpPULaA Ha NPOBU3MMUTE 33 NPUBAUZUTENHO ONpeaensaHe HAa OYaKBaHUTE KPeaguTHU 3arybu
Ha PMHAHCOBMUTE aKTUBM.

MogenbT 3a MaTPUYHO NPOBU3MpPAHE BKIOYBA:

a) rpynvMpaHe Ha KAWEHTUTE W KOHTpareHTUTE Ha APYKEeCcTBOTO MO CXOAHW 6usHec u Apyru
XapaKTEPUCTUKM U KPEAUTEH PUCK;

6) NpoBM3MOHHA MaTpMLLIA, OCHOBaHa Ha UCTOPMYECKN HabalodaBaHM NPOLEHTU Ha HEU3MbAHEHUE
W HennaliaHe No BPeMEBM AManasoHM Ha NPOCPoYMe, KOPUTUPAHU C SOMbAHUTENHU NPEANONOKEHUA U
NPUBAUSUTENHN OLEHKM, OPUMEHTMPAHM KbM Bb3MOMKHM MPOMEHWM B Te3W MpoueHTU, 6asmpaHu Ha

MaKPOMKOHOMMUYECKMN MAK cneumduydHn GaKkTopu.

Kopekmus 3a 3a2y6u
banaHcoBaTa CTOMHOCT Ha aKTMBa Ce HamainaBa Ype3 M3M0/3BaHETO HAa KOPEKTMBHA CMeTKa 3a

OT4YUTAHE Ha O4aKBaHUTE KpeaAUTHU 3ary614, a CTOMHOCTTa Ha 3ary6aTa Ce 0Tpa3AdBa B TEKYLWNTE pa3xoaun.




duHaHCcOBU NacUBU

®dUHAHCOBUTE NACMBM BK/KOYBAT 3a4b/KEHMA KbM O0CTaBYMUM, 3aAb/AXKEHMA KbM NepcoHana,
OCUTYpPUTENIHM 3aab/KeHua U Ap. NbpBOHaYanHO Te ce Npu3HaBaT B 6anaHca No cnpasea/inBa CTOMHOCT,
HETHO OT MPEeKUTe Pasxoam No TPaH3aKUMATa, a NocaeaBallo — Mo aMoPTU3MpPYeMa CTOMHOCT Mo MeToAa Ha
edeKkTnBHaTa NXBa. [JMCKOHTUPAHE He Ce U3BbPLLIBA, KOraTo eheKTbT OT HEro € HecbllecTBeH. EnemeHTture,
KnacuduuMpaHM KaTo TbProBCKM M APYrU 3aA4b/KeHUA OBUKHOBEHO He Ce OLEeHABaT OTHOBO, Tbil KaTo

334b/IPKEHUATA Ca M3BECTEHM C BUCOKA CTEMeH Ha CUIYPHOCT U yPeXAaHETO € KPaTKOCPOUHO.

Nnxsu, amsnugeHTn, 3arybum n neyanbu
Nnxsn, amBuaeHTH, 3arybu n nevyandbu, cBbp3aHM C GUHAHCOB MHCTPYMEHT WM KOMMOHEHT, KOWTO e
$MHaAHCOB NacuKB, ce NPU3HABAT KaTo NPUXOAM UK pasxoau B nevanbata unum 3arybarta. PasnpegenerHusTa
33 npuTexateNnte Ha MHCTPYMEHTM Ha coBCTBEHMA KanuTan ce MNPW3HABaT AMPEKTHO B COBCTBEHMA
KanuTan.
Pasxoaute no onepauuATa 3a KanuTasioBa CAeflka Ce OTpa3faBaT CYETOBOAHO KATO HaMasieHMe Ha
cobcTBeHUA KanuTan.
Knacupukaumata Ha ¢GMHAHCOB MHCTPYMEHT KaTO PUHAHCOB MACMB WUAM MHCTPYMEHT Ha cobcTBeHwUs
KanuTan onpeaens fanu NUXBUTE, AMBUAEHTUTE, 3arybute U nevyanbuTe, CBbP3aHM C TO3U UHCTPYMEHT, Ce
NPW3HaBaT KaTo MPUXOAW MAW pasxoam B nevanbata uam 3arybata wam Kato NpoMeHUM B COBCTBEHMA
KanuTan. PasxoguTe Npu uU3gaBaHETo UAM NpUA0OMBAHETO Ha CBOW MHCTPYMEHTWU Ha cOBCTBEHMUA KanuTan
ce OTYMTaT B KanuTan, Hanpumep Npu Kanutanosa caefika pasxoguTe No caefikaTa ce OTYMTaT CHETOBOAHO
KaTo HamasieHne Ha cobcTBEHUA KanuTan.
JusudeHmume ce npusHaBaT B nevanbata uam 3arybata camo KoraTo:
a) NpaBOTO Ha NpeanpUATUETO Aa NOAYYM NAALWAHE Ha ANBUAEHT € YCTAaHOBEHO;
6) UMa BEPOATHOCT NpesnpUATUETO 43 NOAYYN MKOHOMMUYECKMN MOA3K, CBBP3AHU C ANBULEHTA;

B) pasmepbT Ha AMBUAEHTA MOKe fa b6bae HageXaHO OLeHeH.

4.6. MapuyHu cpeacTBa M €KBUBANEHTU

MapuyHKTE cpeacTBa B JieBa Ca OLEHABAT MO HOMWHAAHATa MM CTOMHOCT, @ NapuU4HUTE CPeAacCTBa,
OEHOMMHUMPAHU B YyXKAECTPaHHA BanyTa - NO 3aKAuMTenHnA Kypc Ha bBHB kbm 31.03.2025 r. 3a uenure Ha
CbCTaBAHETO HAa OTYeTa 3a MapuyHUTE NOTOUM MapuTe U MapUYHMUTE EeKBMBAJIEHTU Ca NpeACcTaBeHWU KaTo
napu no H6aHKOBMTE CMETKM M B KacaTa Ha ApyKecTBOTO. KpaTKOCpPo4yHO 6A0KMpaHUTe cpencTsa ce

TPETUPAT KaTo NapnUvHU CpeacTea U NapnU4HnN eKBUBANIEHTU.

4.7. OcHoBeH Kanurtan




OCHOBHMAT KanuTan Ha Apy»KecTBoTOo npeactasnaBa 515 838 6e3Ha/IM4HM MOMMEHHU aKuuu C
HOMMHaN 1 neB ¢ NpaBo Ha rnac. OCHOBHMAT KanuTan e NpeAcTaBeH Mo HOMWHA/IHATA CTOMHOCT Ha HaMb/IHO

3annateHnTe akuunn.

4.8. PesepBu

PesepBuTe Ha ApyKecTBOTO ce 0bpa3yBaT OT KaNnMTanM3MpPAHETO Ha GMHAHCOBUTE MYy Pe3yaTaTH 3a
CbOTBETHUA Nepuog, cied obnaraHeTo UM C AaHBK BbpXy NevyanbaTta, 3aKOHOBU PE3EPBU U APYIU pe3epBM.
PesepBute OT HaTpynaHute GWMHAHCOBM pe3ynTaTM MoOraT ga Ce M3non3saT ¢ peweHne Ha O6wWoTo

cbbpaHue Ha aKUMOHEepUTE, CbINAacHO TbProBCKMA 3aKOH U YUpeanTeIHUA aKT Ha APYKeCTBOTO.

4.9. 3aAbaXKeHUA KbM HaeTu amua

a) NnaHoBe 3a gePpuHUPaHU BHOCKU

TpyooBuTe U OCUTYPUTENIHW OTHOLIEHWS C NepcoHana B APYKEeCTBOTO Ce OCHOBaBaT Ha
pasnopenbute Ha Kogekca Ha TpyAa W Ha 4eMCTBAWLOTO OCUTYpUTENIHO 3aKoHozaTencrso. OCHOBHO
3a4b/KeHWe Ha paboTogaTtenn e Aa U3BbPLUBA 3a4b/IKUTENHO OCUTYPABaHE Ha HAeTUA NepcoHan 3a GpoHA
“MeHcumn”, fONBAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypasaHe (A3M0), ¢oHa “Ob6wo 3abonAsaHe U
manumHcTeo” (O3M), doHpg “BespaboTtnua”’, doHa “Tpyaosa 3nononyka u npodpecnoHanHa 6onect” (T3MNE),
34paBHO ocurypssBaHe. Pasmepute Ha OCUTYpPUTEIHUTE BHOCKM Ce YTBbPXKAaBaT KOHKPETHO CbC 3aKoHa 3a
6oaxketa Ha J00O 3a cboTBeTHaTa roguHa M 3akoHa 3a b6iog)eta Ha H3OK 3a cboTBeTHaTa roauHa.
BHOCKMTE ce pasnpeaenaT mexay pabotogatens U oCUrypeHoTo /IMLE B CbOTHOLLEHMWE, KOETO Ce NPOMEHS
eXXerogHo v e onpeaenieHo c B u. 6, an. 3 ot Kogekca coumanHo ocurypsasane (KCO).

KbM OpyKecTBOTO HAMA Cb34aAeH U GYHKLMOHMpPALL YacTeH f06poBoEH ocuryputenieH GoHA.

6) MnaTteH rogueH oTNYCK

Lpy*KecTBoTO NpM3HaBa KaTo 3aAb/IXKEHWE HEAMCKOHTMPaHaTa CyMa Ha OUueHeHWUTe pasxoau Mo
niaateH roguweH OTNYCK, OYaKBaHW Aa 6bAaT M3NAATEHWM Ha CAYKUTENW B 3amMAHA Ha Tpyaa UM 3a

U3MUHANINA OTYETEH Nepumoa.

4.10. Mpuxoaun

OcHoBHUTE Npuxoan, KouTo [py»KecTBOTO reHepmpa ca CBbp3aHW C OCHOBHMA My npegmeTt Ha
OENHOCT - yyacTue B yNpaBAeHMETO Ha AbLLIEPHM M aCOLMUPAHN APYKeCTBa. 3a Aa onpeaenn Aanm U Kak aa
npusHae Npuxoaun, [lpy*KecTsoTo M3N0ON3Ba CAegHUTEe 5 CTbNKuK:

1. UpeHTMdMUMpPaHe Ha A0roBOPaA C K/INEHT.

2. UpeHTndUUMpaHe Ha 3a4bKEHUATA 32 U3NBJHEHME.

3. OnpepensaHe Ha LeHaTa Ha caenkaTa.

4. PasnpegeneHuve Ha LieHaTa Ha cAeNKaTa KbM 3a4b/IXKEHUATA 33 U3NbJAHEHME.




5. Mpn3HaBaHe Ha NpPUXoAuTE, KOraTo Ca yA0BNETBOPEHU 334 b/IXKEHNATA 33 U3NbJIHEHME.

anXO,EI,VITe ceé NPU3HaBaT Uan B AageH MOMEHT UaAn C Te4eHne Ha BpemeTo, Korato nam AoKato
L py*KecTBOTO yA0BNETBOPU 334b/IKEHNATA 32 U3NBAHEHWNE, NPEXBBPAANKM YCAYTN HAa CBOMTE KOHTPAreHTM.

[ py*KecTBOoTO NpM3HaBa KaTo 3a4b/IXKEHUA MO A0rOBOP Bb3HArpaXKAeHMe, NOY4YEHO NO OTHOLIEHUE
Ha HeyA0B/NETBOPEHU 33a4b/IKEHUA 33 U3MbJAHEHWE U TU NMPeAcTaBa KaTo APYrM 3a4b/IKEHUA B OTYETA 33
$UMHAHCOBOTO CbCTOAHME. MO CbLUMA HaYMH, aKo [py*KeCTBOTO YA4,0BAETBOPU 334 b/IKEHME 33 U3NDbJHEHME,
npegu ga nosy4yy Bb3HarpaXKAeHMeTo, TO NpM3HaBa B OT4YeTa 3a PUHAHCOBOTO CLCTOSSHUE WKW AKTUB MO
[0roBOpa, UNK B3eMaHe, B 3aBUCMMOCT OT TOBA Aa/IM Ce M3UCKBA HELLLO APYro OCBEH OnpeaeneHo Bpeme 33
NO/ly4aBaHE HA Bb3HArpaXk4eHmeTo.

MpepocTaBaHe Ha ycayru

Ycnyrute, npefocTaBaHn OT [py»KecTBOTO 33 CBbP3aHM C y4acTMe B YNPAB/IEHUETO Ha ObLLEPHU U
acoummpaHu pgpyxectea. lMpuxoguTte OoT U3BBPLUEHU YCAYrM Ce HAYMCAABaAT B OTYETa 3a BceobxBaTHMA
0,0X04, NPONOPLMOHANHO Ha eTana Ha 3aBbPLUEHOCT KbM Kpad Ha OTYETHUA NEPUOL,

duHaHCcOoBU Npuxoam

®UHAHCOBUTE MPUXOAN BKAKOYBAT HAYMCNEHMA 3@ JINXBU OT BAOXKEHU CpeacTBa, MNOJyvYeHwu

ANBULOEHTU OT y4acCTUA.

4.11. Pasxogu

OnepaTuBHMU pasxoam

OnepaTnBHUTE pa3xogm ce Npu3HaBaT B neyasnbaTta uam 3arybata npu noas3BaHETO Ha YCAyruTe uam
Ha JaTaTa Ha Bb3HMKBAHETO UM.

®duHaHCcOBM pa3xoau

duHaHCcOBUTE pas3xoau BKAOYBAT HaAuMUCAEeHU 06e3UeHKM Ha PUHAHCOBU aKTMBM, OTYMTAHM NO
aMopTU3MpPYyEMa CTOMHOCT, 6aHKOBM TaKCU M KOMUCUOHHMU.

4.12. [OaHbyHO obnaraHe

Lpy*KecTBoTo HAMA 3a4b/IKEeHUe 33 BHacAHE Ha aBaHCcoBM BHOCKM no 3KIMO.

CbrnacHo 6bArapckoTo 3aKoHogaTencTBo 3a 2025 r. pasmepbT Ha AaHbyHaTa CTaBKa 3a AaHbK
BbpXy neyanbarta e 10%

MbpBOHAYaNHOTO MpPM3HABaHE Ha OTCPOYEHUTE AAHBYHW AKTUBM MAM MACUBM Ce M3BLPLIBA MO
Ha4YMH, NO KOWTO € Bb3HWKHAJIO CbOUTUETO, OT KOETO Te ce nopakaaT. 3a cbbuTuA, OT KOWUTO ce 3acara
nevyanbaTa nau 3arybarta, OTCPOUYEHUTE AaHBUYHN aKTUBM U NACMBU Ce HAYMUC/ABAT 3@ CMETKa Ha neyanbara
unu 3arybara.

3a cbbuTHSA, OT KOUTO Ce 3acaraTt ApPYrn eNemMeHTU Ha KanuTana, OTCPOYEHUTE AAHBYHU aKTUBU UK
nacmMemM ce HaYMCNABAT 33 CMETKA Ha CbOTBETHUA eleMeHT Ha KanuTana. OTcpoyYeHnTe AaHbYHU NacUBU ce

NPU3HaBaT Npu BCUYKN CNyv4an Ha Bb3HMKBAHE, a OTCPOYEHUTE AaHDBYHU aKTUBU — CaMO A0 CTeENEHTa, A0




KOSATO PbKOBOACTBOTO CYMTA, Y€ € CUTYPHO, Ye APYKECTBOTO e peanusupa nedyanba, 3a ga M3nossBa
OaHBYHMA aKTMB.,

Opy*KecTBoTo Npunara 6anaHcoBUSA METOA, Ha 3aAb/IXKEHUATA 33 OTYMTAHE Ha BpEeMEHHUTE AaHbYHU
pPa3nMKK, NPU KOWTO Te ce yCTaHOBABAT 4Ype3 CPaBHABaHe Ha CTOMHOCTTa B OT4yeTa 3a (PpUHAHCOBOTO
CbCTOAHME C AaHbYyHaATa OCHOBa Ha aKTUBWUTE WU NacuBuTe. YCTAHOBEHMUTE OTCPOUYEHWU AAHBUYHM aKTUMBU U
nacuBM ce KOMMEHCUPaT U AaHDBUYHUA ePeKT ce M3YMCAABA Ypes NpuaaraHe Ha JaHbyHaTa CTaBKa, KOATO ce

oyYyakBa ga 6bae NpuaoXKeHa Npu TAXHOTO 0bpaTHO NposssieHNe B 6baele.

4.13. [AusupeHtu
OvBnpeHTUTe ce nNpu3HaBaT KaTO HaMaJieHWe HA HEeTHUTE aKTUBU Ha APYXKECTBOTO U TeKyLo

3aAb/IXKeHne KbM Heroeute akumMoHepu B nepmnoaa, B KOMTO € Bb3HWKHANO npPaBoTO UM Aa ' nonyyart.

4.14. Cebp3aHu MuUA

3a uenTa Ha U3roTBAHETO Ha HacToAWMA GWMHAHCOB OTYET aKUMOHEepWUTe, ApYKecTBa nofg ooy
KOHTPOA, CAYXKUTEANTE Ha PbKOBOAHMW NOCTOBE (KAHOYOB YNPaBAEHCKMN NEPCoHan, Kakto U 6AN3KKM YneHoBe
Ha TEXHUTE CEMENCTBA), BKAOUYUTEJHO U APYKECTBA, KOHTPOJIMPAHM OT TAX, Ce TPETUPaT KaTo CBbP3aHu

nvua.

4.17. HecurypHoCT Ha CHEeTOBOAHUTE NPUBAN3UTENIHUN OLLEHKM

Mpn n3roTBAHETO Ha GPUHAHCOBMA OTHET PBKOBOACTBOTO NPABU pPeanLLa NPeANONOKEHUA, OLLEHKN U
[O0NYyCKAaHWA OTHOCHO MPU3HABaHETO U OLEHABAHETO Ha akTMBM, MACUBW, MPUXOAUN N PA3XO4M.

JencTBuTeNHUTE pe3ynTaTM MoraT f[a Ce pas3nyaBaT OT NPeAno/IOKEHUATA, OLLEHKUTE W
[OMNYCKAHWATA Ha PbKOBOACTBOTO U B PeAKM C/y4an CbOTBETCTBAT HAaMbJ/IHO HA NpeABapUTENIHO OLEHEHUTE
pesynTaTu.

NHdopmauma OTHOCHO CbLUECTBEHUTE NPEANONOXKEHWA, OUEHKM U OOMNYCKAHWUA, KOUTO OKa3BaT
HaW-3HaYUTENHO BAWAHUE BbPXY NPU3HABAHETO W OLEHSABAHETO HA aKTMBM, NACMBU, MPUXOAN U PA3XOAU €

npeagcraBeHa no-gony.

4.17.1. OnpeaensHe Ha OYAKBAHU KpeguUTHU 3arybu, cumtaHo ot 01.01.2024r.

Ha BCAKa OT4ETHA faTa APY)KEeCTBOTO OLEHsBa W ONpeaena OvYakBaHUTE KpPeaWUTHU 3arybu Ha
TbProBCKUTE M APYrK B3EMaHMA KaTo ce B3emMa NpeaBua uAanata pasymHa M aprymeHTMpaHa uHopmauums,
BK/IIOUUTENIHO M 33 Obaelm nepuoau. Mpu oueHKaTa cU APYKECTBOTO OTYMTa MPOMAHaTa B PUCKa OT
HacTbMNBaHe Ha HeW3NbJHEHME MpPe3 OYaKBaHMA CPOK HA (UHAHCOBMA MHCTPYMEHT M ce 6asupa B
3HauYUTEeNHA CTeNeH Ha NPOrHO3M, NPUBAN3UTENIHA OLEHKA U NpeLeHKa 33 MAaKPOMKOHOMUYECKUTE YCNOBUA,
WKOHOMMYECKNA CEKTOP U reorpadCckmMA PervoH, oT 3Ha4YeHWe 3a BCEKM KOHTPareHT, B AOMb/IHEHUE KbM

MWHaN onnt m CI'IELI,VId)VILIHM, onepaTtMBHU U APYIU UHOMBUAYASIHU XapPaKTEPUCTUKU. AKO d)MHaHCOBOTO




CbCTOAHME W pe3ynTaTUTE OT AeNHOCTTa Ha KOHTPareHTa ce B/OWaT Hafj, O4YaKBaHOTO, CTOMHOCTTa Ha
B3emMaHMATa, KOUTO TpabBa Aa 6bAaT oTnMcaHM nNpes ciesally OTYETHM Mepuoan, MoxKe aAa 6bae no-

ronAama OoT O4akBaHaTa KbM OTYETHATA AaTa.

5. HeTeKywu puHAHCOBU aKTUBU

5.1
Bpo# 31.03.2025 2024
AKUWK B AbLUEPHN NPeANPUATUMA % yyactue :::::e E— B —
[JpyxecTBo 32 aBTOMOb6MAHM NpeBo3u A/l 77% 11,904 16 16
BpeseHTOBU M3genua AL 59% 5,675 18 18
KapHota Al 57% 18,574 46 46
bynrapuset EMN A 51% 7,709 4 4
O6uwo 84 84
5.2
bpoii 31.03.2025 2024
AKUUKM U ganoBe B acouMUpaHun npeanpuaTUa | % yyactme | akuum
asanose BGN’000 BGN’000
XaH Kybpat A, 43% 33,554 202 202
AxnHopa Al 37% 8,979 20 20
ApmcHab AL, 25% 12,500 0 0
KoHcynTaHTcKa Kbla flerapmH OO0/ 25% 1 1 1
06wo 223 223
06110 HeTeKyL M GUHAHCOBU aKTUBM 307 307

NHBeCcTUUMUTE B AbLUEPHU U acOLMUPaHN APYKECTBA Ca OLEHEHW MO LeHa Ha npuaobusaHe. Kbm
31.03.2025 roa. nNpuv HanpaBeHaTa WMHBEHTAPM3auUMA 33 WMHBECTUUMUTE B AbLEPHM M acouMMpaHu
OPYKEeCcTBa He ca KOHCTaTUPaHU MHAMKALU MM 33 06e3LeHKa.

HETeKyLLI,VITe (I)VIHaHCOBVITe aKTMBM He ca 3anaraHu 3a obesneyeHus.

6. HeTeKyLin TbProBCKU U ApYru B3emaHuA

HeTeKkywMTe 3aemu ca NpeaocTaBeHM Ha CBbP3aHM AMLaA - AbLUEPHU U acOLMNPaHM APYXKeCTBa, Npu
NINXBEHU paBHUWA A0 8% B 3aBMCMMOCT OT CPOYHOCTTa Ha KpeauTa. KbM goroBopuTe 3a 3aemMu Mma
noanucaHM aHeKCU CbC [JOrOBOPEHM CPKOKOBE M KOHKPETHM noracuTenHW nnaHose. 3aemuTe ca 6e3
obesneyeHus.

OpyKecTBata wm3nMTBaT (PUHAHCOBM 3aTPyAHEHUA MPUM CBOEBPEMEHHOTO M3njallaHe Ha
3afb/IXKEHUATa CU KbM ,Apmeiicku xonauHr” AJl, KoeTo BoAu A0 HeobxoAMMOCTTa OT Mpu3HaBaHe Ha
OYaKBaHW KpeauTHM 3arybu Ha B3eMaHUuATa No npeaocraBeHuTe 3aemn. OYakBaHUTE KpeauTHU 3arybu ce

onpenenaTt Ha 6a3a naawaHMATa npes nocnegHuTe Tpu rognHun. Uctopmnyecknte CTOMHOCTM Ha 3aI'Y6MTe ce




KopurmpaT, 3a Aa OTpasAT TeKyliaTa M nporHosHata MHbopmauusa 3a GakTopuTe, KOWUTO BAUAAT BbPXY
CnocobHOCTTa Ha KpeauTononyyaTenute Aa ypeaaT B3emaHuaTa. [1pOrHo3HMTE BBH3MOMKHOCTUTE 3a
nnawaHna 3a TeKywmMa M cneapallyM Nepuoau ca OTpaseHW B ABYCTPaHHO AOrOBOPEHM MoracuTenHuTe

naaHoBe, Ha 6a3a n Ha O6LLI,OTO CbCTOAHUE U NepCneKTUBUTE 3a Pa3BUTUE Ha ANbXKHULUUTE.

7. OTCpOYEHU AaHBYHU AKTUBU

OTcpoyeHnTe AaHBYHM AKTMBM U MACMBM Ca HAYUCAEHW BPEMEHHW Pa3ANKK, NpPeacTaBAfBaLLM
obe3ueHKa Ha B3emaHusA, obesLeHKa Ha (UHAHCOBM aKTUBK, LOXOAM HAa MECTHW OU3MYECKM Auua Mo
30001 n pasxoanm 3a 3a4b/KUTENHU OCUTYPUTENIHWM BHOCKM 33 TAX M Pasxo4M MO HaTpynBawm ce
/KomneHcupyemm/ OTNYCKU U pa3xoamTe 3a 3a4b/KUTENHOTO O6LLECTBEHO U 34paBHO OCUTypABaHe 3a TAX,
KaKTO M MPU3HATUTE 33 AAHBYHM LEenM pasxogm 3a L0XOAM HAa MeCTHU ¢usuyecku auua no 3404007 wm
pa3xoAu 3a 3a4b/XKUTEIHN OCUFYPUTENIHU BHOCKM 33 TAX M pas3xoau No Hatpynsawm ce /KomneHcupyemm/
OTMYCKM W pasxoauTe 3a 3a4b/IKUTENHOTO O6LLeCTBEHO M 34paBHO ocurypsaBaHe 3a TAx. CymaTta Ha
OTCPOYEHUTE AAHBYHM AaKTUBU M NACMBU € NpeacTaBeHa B OT4eTa 32 GMHAHCOBOTO CbCTOAHUE HETUPAHO U e

B pa3mep Ha 15 xun. nesa.

31.03.2025 2024
OTCcpo4YeH AaHbYEH aKTUB
BGN’000 BGN’000
BpemeHHM pasnnku oT ob6esLeHKa Ha B3eMaHus 10 10
BpemeHHW pa3ninKM OT HEM3MNAATEHWN Bb3HArp. Ha GU3nd. Anua 4 4
BpemeHHW pa3nunkm ot obesueHka Ha pUHaHCOBM aTUBU 1 1
O6uwo 15 15

MapuyHUTe cpeacTea Ha [pyKecTBOTO B 6aHKM ca 610KMpaHMW.
[py’KecTBOTO e M3BBLPLUM/IO OLEHKA Ha O4YaKBaHUTE KpeauTHU 3arybu Bbpxy NapuMyHUTe CpeacTea u
NapuYHUTE eKBMBANIEHTU, AENO03MpPaHM BbB GUHAHCOBU MHCTUTYLMU. OueHeHaTa CTOMHOCT e onpeaeneHa

KaToO HecbuleCTBeEHA N HE € HAa4YNC/1EHA BbB (I)MHaHCOBMTe oT4yeTn Ha [pyrKecTBoTO.

8. Kanutan
Kbm 31.03.2025 r. cobCcTBEHMAT Kanutan e B pasMmep Ha 576 XWa. fieBa, KOMTO CTPYKTYpHO ce

pa3npenenAa Kakto cnegsa.

9. AKLMOHEPEH KanuTtan
[pyKecTBOTO € peructpMpaHo CbC 3anMcaH OCHOBEH KanuTan B pasmep Ha 516 xuna.ns.
AKUMOHEPHMAT KanuTan Ha [lpy»KecTBOoTO ce cbCToM OT 515 838 6p. 6e3HaNMUYHM MOMMEHHM aKuMK C

HOMMHA/IHA CTOMHOCT B pasmep Ha 1 nB. 33 akumA.




31.03.2025 2024
Bupg
BGN’000 BGN’000
AKUMW HAaMb/IHO NAaTEHU 516 516
- B HAYa/1I0TO Ha rognHaTa 516 516
- eMUTUPAHK Npe3 rogmHaTa - -
AKLMM HAaNb/IHO NaTeHn 516 516

10. Joxogp, (3ary6a) Ha akumA
Mevyanbata( 3arybata) Ha akuma Kbm 31.03.2025r. n Kbm 31.03.2024r. e nsuucneHa Ha 6asarta Ha

HeTHaTa neyanba (3aryba) u cpegHo npeterneHns 6poit Ha 0BUKHOBEHUTE aKLMM NPe3 CbOTBETHUA OTYETEH

nepuoga,
31.03.2025 31.03.2024
Bup,
‘000 ns.. ‘000 nB..
HeTHa neyan6a/3ary6a 3a neproaa (3) (3)
CpegHonpeTersieH 6poit akumnm 516 516
Hoxoa/3aryba Ha akuma (0,006) (0,006)

OTtuer 3a NapUyHUTE NOTOUU CbCTaBeH MO NpeKkna meTtoa.
OTtyet 3a cobcTBEHUA KanuTtan C OTpa3eHn yBesiM4eHna n HamaneHnAa Ha CObCTBEHUS KanuTan B

PE3yNTaT Ha OCbLLECTBEHATA ,CI,EI\;IHOCT.

11. CBbp3aHM ML U CAENKMU C TAX

I'Ipes rognHaTta gpy>*ecrtBoTo € OCbLeCTBU10 CAENTKU C AbLUEPHU N aCcOUNNPaHN APYXKeCTBa.

CBbp3aHoO nuue Bup Ha cBbp3aHOCTTa

1. Apyxectso 3a aBroMoOHAHN

mpesosu AA ABIIIEPHO APYKECTBO
2. Bpesenrosu msaeanst AA APBIIIEPHO APYKECTBO
3. Kapnrora AA ABIIIEPHO APYKECTBO
4. Byarapuser AA ABIIEPHO APYKECTBO
5. Xam KyGpar AA AcOImmpano ApyKecTBo
6. Axumopa AA ACOLIUHPAHO APYKECTBO
7. Xau Ky6par Tpeita EOOA Apriepro ApyxectBo Ha ,,Xan KyGpar” AA

AKO He e M3PUYHO YNOMEHaTo, TPaH3aKUMUTE CbC CBbP3aHU /AMUA He Ca M3BbPLIBAHM MNpPWU

cneunanHum ycnosuma n He Ca NpegoctaBAHU UIX Non1ydaBaHU HUKAKBU rapaHUun.

12. YcnoBHM aKTUBU U YCNOBHU NacuBun

MNpe3 roguHa He ca NPU3HATM YCNOBHM aKTUBM U NACUBMN.




13. Puckose, cBbp3aHu ¢ PUHAHCOBU UHCTPYMEHTHU

Lenn n nonntnka Ha pbKOBOACTBOTO MO OTHOLUEHUE yNpaBieHne Ha pUCKa

YnpasneHneTo Ha pucKa Ha [py*KecTBOTO ce ocbllecTBABa OT YnpasuTenHusa cbBeT. B xoga Ha
obuyaliHaTa cu AEMHOCT APYXKECTBOTO MOXe Aa 6bae M3/10KEeHO Ha pas/idyHnU GUMHAHCOBU PUCKOBE.
Ma3apHUAT PUCK € PUCKDBT, Ye crpaBeasineaTa CTOMHOCT uau 6baewmTe NapMyHN NoToumn Ha $MHAHCOBMUA
WHCTPYMEHT LLLe BapupaT Nopagm NPOMeHUTEe B NasapHUTe LeHW. Na3apHUAT PUCK BKAIOYBA BaNYTEH PUCK,
JINXBEH PUCK U LLEHOBWU PUCK. KpeaUTHUAT PUCK e TO3M, Ye egHaTa cTPaHa No PUHAHCOBUA UHCTPYMEHT e
NPUYNHKU PUHaHcoBa 3aryba Ha ApyraTa, B C/1y4al Ye He U3NbAHU A4OFOBOPEHOTO 3a4b/KeHMe. JIMKBUAGHUAT
PUCK € TaKbB, Ye APYKecTBOTO BU MOro Aa MMA 3aTPYAHEHUS NPU NOCPELLAHE HA 3a4b/IKEHMATA CU MO

¢b1HaHcoBUTE NacuBw.

14. BanymeH puck
OpyKecTBoTo onepupa B Penyb6aunKa BEbnarapus u pasyetuTte, npuxogute U pasxoguTe ce oT4YUTaT B

HauMOHa/IHa BanyTa. ﬂ,py»(eCTBOTO He € N3/10XKEeHO Ha BanyTeH PUCK.

15. /luxeeH puck

®PUHAHCOBUTE MHCTPYMEHTU, KOUTO NOTEHLMANHO M3NaraT Ha IMXBEH PUCK ca BaHKOBUTE KpeauTu u
forosopuTte 33 PUHAHCOB NU3UHT. [IPY’KECTBOTO HAMA CK/OYEHW TAKMBA AOrOBOPU U HE € U3NIOXEHO Ha
JINXBEH PUCK.

16. LjeHosu puck

[pyKecTBOTO HE € M3/0KEeHO HAa LLeHOBM PUCK AO0KOAKOTO M3N0A3Ba B AEWHOCTTA CU HAKOU
maTtepuanu. [loctaBumMuUnTE Ha MaTepmManHu 3aMacu ca TPASULNOHHM U LLeHUTE Ha AOCTaBKUTE He ce BAUAAT
OT LeHUTEe Ha MeXAYyHapoaHUTE Masapu.

17. KpedumeH puck

KpeanTHUAT PUCK 33 APYKECTBOTO CE CbCTOM OT PUCKA 3a 3aryba B CUTyaumsa, NP KOATO KAUEHT UK
CTpaHa No PUHAHCOB MHCTPYMEHT He ycree Aa WU3BbPLUIM CBOUTE AOrOBOPHW 3aAb/KeHna. PruHaHcoBuUTE
aKTMBM Ha [PYXKECTBOTO Ca KOHUEHTPMPAHM B ABe Fpynu: NapuyHuM cpeacTBa U B3emaHuA. MapuyHute
CPeACTBA B APYKECTBOTO W pasniallaTeNIHUTE onepauuu ca CbCpenoTodeHW B TbProBCKM OaHKM CbC
cTabunHa AMKBMAHOCT. CbOMpPAEeMoCTTa U KOHUEHTPALMATA HA B3eMaHWATA Ce KOHTPO/MPA TEKYLLO U
CTPUKTHO, CbI/IaCHO A0rOBOPEHMUTE Y/I0BMA M CPOKOBE 3a MoracaBaHe Ha npegocTaBeHuTe oT JpyXKecTBOTO
KpeauTu.

Kateropuata ®nHAHCOBU aKTMBM MO amMOpPTU3MPaAHa CTOMHOCT BbB PpMHAHcoBaTa MHGOpMaLMA 3a

npeaxoneH nepuog ca 6unn npeacTaBeHmn KaTto Kateropus KpeguTu n B3emaHus cbrnacHo MCC 39.

0593U,EHK3 Ha (I)MHaHCOBVI dKTUBU — MNnpeaoctaBeHn Kpeauntu Ha AbllepHu U acoumupaHu

ApyXKecTBa N0 moaesia Ha O4YaKBaHUTE KPpeaUuTHU 3ary6w




MoaensbT Ha O4aKBaHUTE KPeAUTHM 3arybum nma epekT BbpXy B3emMaHMUATa N0 NPeAoCTaBeEHN 3aeMU.
3a TbproBCKM B3emMaHua Jpy»KecTBOTO Npuaara onpocTeH NoAXo4 3a NpusHaBaHe Ha OYaKBAHUTE KpeauTHU
3arybu, Tbli KaTo Te He CbAbPIKAT CbLLECTBEH KOMMOHEHT Ha pUHAHCUPaHE.

18. /lukeuodeH puck

JINKBUAHUAT PUCK Ce U3pa3nBa B HEraTMBHaTa CUTyauMa APYKECTBOTO Aa He bbae B CbCTOsHME Aa
nocpewHe 6e3yc/IOBHO BCUYKM CBOM  3a4b/XKEHWUS CbINACHO TexHWA nagexk. LpyXKecTBOTO W3NWUTBA
3aTpygHeHua ga 06Cy)KBa TEKYLIUTE CU 334 b/IXKEHMA KbM NepcoHana n ¢ucka. TbproBCKUTE 3a4biKeHus
perynsapHo ce obcnyxKBar.

I'IpM OouUeHABaHETO U ynpaBneHUeTo Ha TINKBUAHUA PUCK, ﬂ'py)KeCTBOTO OTYUTa OYaKBaHUTE NapPUYHU
notoun ot d)MHaHCOBM WUHCTPYMEHTU, no-cneuynasHo HaanyHute napuyHuU cpeacrtsa M B3eMaHUATaA NO
npeaocTaBeHMTe 3aeMU U 40roBOpPUTE 3a YNpaB/ieHMe.

MeHUIXMBHTA 40roBapa NpeaBapuUTeNHO U3MNaallaHe Ypes3 HaiMuyHM cBOBOAHM NapUYHKN pecypcu
Ha cpeAcTBa MO AOrOBOPM 3a yrnpaB/ieHWe ¢ NAaTeXKoCnocobHn abluepHU gpyKecTtBa. CpeacTeata 06eKT Ha
[OroBOpKa He HaABMLIABAT 3HAYMTE/IHO TEKYLMTEe HYXKAW 3a noracsiBaHe Ha 3a4b/IKeHMATa Nno ¢ucka m
oT6/10KMpBaHe Ha baHKoBaTa cMeTKa Ha Xo/igMHra.

19. NoanTtnKK U Nnpoueaypu 3a ynpasieHMUe Ha KanuTtana

Uenute Ha Jpy*KecTBOTO BbB Bpb3Ka C ynpaBJeHNeTo Ha KanuTaa ca:

- [Ja ocurypu cnocobHocTTa Ha [pyKecTBoTo Aa NPOAbL/KM [a CblecTByBa KaTo AelCTBalo
npegnpuAtue;

- la OCUTYpU afieKBaTHa PeHTabUIHOCT 33 aKLMOHepUTE;

20. CbbuTHnAa cnep patata Ha 6anaHca

He ca HacTbnuau BaxKHM cbOUTMA cnepn Kpas Ha OTYETHUS Nepuod A0 AaTaTa Ha M3roTBAHETO Ha
OT4YeTa, KOWUTO Ja OKarkaT 3HAUYUTENIHO B/IMAHME Ha (GMHAHCOBOTO M UMYLLECTBEHOTO CbCTOAHME Ha

XonguHra n AblWEPHUTE MY APYXKeCTBa, KAKTO U Aa NOBJ/IUAAT Ha 6'b,CI,ELLI,ETO M pa3sutue.

_.{ - ’ 3 .._'__.-'
: !'._. '.,_;_:_.- - l,-.a—u_l 1} dlF
ChCTaBUTeN: it N3nbaHWUTENEH AUMPEKTOP: ...idiles
,U,MMM"‘I'{bp Onmutpos LiBeTaHoB Hukona MeTtpos Togopos

24.04.2025r.

rp. Codusn




