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MNPUJIOXKEHUA KbM UHAWBUAYAJTHUSI ®PUHAHCOB OTUYET 3A ITEPUOJA ot 01.01.2025 I'. 5o 31.03.2025 roguna

1. ”HOOPMAINMUA 3A JPYKECTBOTO

Codapma AJl e TBProBCKO IpY>KECTBO, PETHCTPHpPaHO B bbiarapus u cbc ceganuile U agpec Ha
ynpasinenue rp. Codusa, yn. “Ummencko moce” 16. JIpyXecTBOTO € BOHCAaHO B TBHProBCKHS PETUCTBD Ha
11.04.2008 roguna ¢ EMK 831902088.

CwaebOnaTa peructpanus Ha apyxkecTBoro € oT 15.11.1991 r., pemenne Ne 1/1991 r. Ha Codwuiicku
TPACKH CBJ.

1.1.Coocmeenocm u ynpaesnenue

Codapma A/l e myOnUYIHO IPY>KECTBO ChITIACHO 3aKOHA 3a MyOJIMYHO MpeJiaraHe Ha HEHHH KHIXKa.

KoM 31.03.2025 r. pasnpeneneHUeTo Ha aKIIMOHEPHUS KaluTal Ha APY>KECTBOTO € KaKTO CIIE/BA:

%
JloHEeB UHBECTMBHTC XOIIUHT A ] 40.11
TenekomruiekT nHBeCT AJ] 15.97
Codapma A/l (0O6paTHO M3KYIICHU aKIIHN) 7.43
Jpyry 10puIu4ecKy Juna 21.70
OrusH MBanoB JloHes 9.04
duznyecky auma 5.75

Coq)apMa AI[ nMa CIHOCTCIICHHA CHUCTCMa Ha YHIPABJICHHUC CBhC CbBeT Ha JAUPCKTOPUTC OT IICTHUMA
YJICHOBC. P’BKOBOI[CTBOTO Ha AOPYXKCCTBOTO B JIMLICTO Ha CbBeTa Ha JAUPCKTOPUTC HMMa CJICAHUA CbCTaB KbM
31.03.2025 r.:

J.n.uH Orasu JloHeB [Ipencenaren
Becena Croesa 3aM.Ipencenaren
bucepa Jlazaposa Unen
Anexcanasp Yayiies Unen
WBan baguncku Ynen

HPY)KGCTBOTO CC MpCACTAaBJIsABA U YIIPABJIsIBA OT USINBJIHUTCIIHUA TUPCKTOP A.U.H. Orusa I[OHCB.

OI[I/ITHI/ISIT KOMUTCT mmoAromMmara pa60TaTa Ha CbBeTa Ha JAUPCKTOPUTEC, UMa pPOJId Ha JIMIlda HATOBAPCHU C
06]]_[0 YOpaBJICHUC, KOUTO H3BHPIIBAT MOHUTOPHUHI W HAA30p HAA BbBTPCIIHATA KOHTPOJHA CHCTEMA,
YOpaBJICHUCTO Ha PUCKA U CUCTEMATA Ha (bl/IHaHCOBO OTUYUTAHC HA APYKECTBOTO.

O)_II/ITHI/IHT KOMUTET UMa CJIICAHUSA ChCTaB:

Bacun Haiinenos [Ipencenaren
[IBeTanka 3nareBa Unen
Kpuctuna Atanacosa - Enust Unen

Bb3 ocHOBa Ha CKJIIOUEH JOTOBOp 3a THProBCKO ymopaeieHue oT 9 roHM 2020 r. mpokypuct Ha
npyxectBoTO € CumeoH JloHEB.
CpenHo — ciuchYHHAT Opol Ha TmepcoHaia B ApyxecTBoTo 3a 2025 1. e 1,732 paboTHUIM U CITYy)KUTETU

(2024 1.: 1,758).
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1.2.Ilpeomem na oeitnocm

[IpenMeTsT Ha IEHHOCT Ha JPYKECTBOTO BKIIIOUBA CIEAHUTE BUIOBE ONEPALIUU U CACIKH:
o  MPOU3BOJCTBO M THPrOBH HA JICKAPCTBEHU CYOCTaHIIMH U JIEKapCTBEHH (HOPMH;
e HayYHO-M3CIEIOBATENICKa U HH)XEHEPHO-BHEIPUTEINCKA IEHHOCT B 00JIaCTTa Ha JIEKAPCTBEHUTE CPENICTBA;
e TPOU3BOJACTBO U THPIOBUSI C BETEPMHAPHO — MEAWIMHCKUA MPOIYKTH M M3BBPIIBAaHE Ha JTabopaTOpHHU
YCIIyTH, CBBP3aHH C M3clieIBaHe HAa KPbBHU NPOOW Ha )KUBOTHHU;
e TPOU3BOJACTBO M MpoAakOa Ha JIEKApCTBEHU CPEICTBA, KO3METUYHHU NPOIYKTH, XpaHHTEIHH I00aBKH,
pasdacoBaHe Ha AKTUBHH BEIIECTBA, XMMHYHH BEIISCTBA U CMECH.

JIpyecTBOTO MPUTEKABA pa3pelIeHUe 3a MPOU3BOACTBO Ha JICKAPCTBEHHU CPEICTBA/BHOC

Ne BG/MIA -0481 ot 17.12.2024 r., m3naaeHo ot M3mbeiaHuTenHata areHuus mo gexapcersara (MAJD).
1.3.Makpoukonomuuecka 00cmanosKka

Jpy>ecTBOTO MOAIbpKa CTaOMIHA KamuTanoBa 0a3za M KOSPHLIUEHT Ha 3aIBKHSIOCT. PHKOBOACTBOTO
ycrmsBa Ja 3ana3u 100po (PMHAHCOBO CHCTOSHUE HA IPYKECTBOTO, KATO MHAEKCUPA MPUXOANUTE U PA3XOAUTE CH B
pa3yMHHM I'paHUIN.

1.4.Boitna ¢ Ykpaiina — énuanue u epexmu

Bb3HuKHanUAT BOeHEH KOHQIMKT Mexay Pycus m YkpaiiHa W CBBP3aHUTE C HEro MKOHOMUYECKU
CaHKLIWU U JIPYTd MEPKH, NPEANPHUETH OT MPaBHTEJICTBATa IO CBETa MUMAT 3HAYMTENEH €(EeKT KaKTO BBPXY
MECTHUTC HKOHOMHMKHM Ha OTICTHHUTE CTpPaHH, Taka W Ha TIio0aimHata WKOHOMHKA. OOW4aiiHO B MOAOOHU
KOH(QIUKTH (papMaleBTHYHUTE NPOIYKTH HE ca 0OEKT Ha CaHKUUHM WJIM IPYT BHUJ OTpaHMYCHHUS C 1eN Aa Obae
n3z0erHara xymaHuTapHa kKpu3a. [lo Ta3um mpuuMHa NEHHOCTTa Ha JPY>KECTBOTO Ha TEPUTOPHATA Ha JIBETE
IbpKaBd € W OM Morya Ja ObAe OrpaHdvyeHa OCHOBHO MOpaad NPUYMHU KaTo 3aTpyJHEHA JIOTUCTHKA H
OTpaHUYCHHS B CBOOOAHOTO JBMKEHHE HA MAPUYHU CPENICTBA.

JpyXecTBOTO TNpHUTEKaBa MHBECTUIMM B JBE IBIIEPHU JApykecTBa B YkpaiHa. Kem 31 mapr 2025
pasMepbT Ha WMHBECTULMATA B IBLIEpHOTO ApyxkecTBo Codapma Ykpaitna e 9,669 xum. 7B., a pasMepbT Ha
uHBecTuMATa BbB Burtammuu e 1,283 xmin. nB. KbMm narata Ha omoOpeHre Ha HACTOALIMS WHAWBUAYyaJCH
(DMHAHCOB OTYET aKTHBHTE Ha TE3H ABIIEPHHU JApPY>KECTBa HE ca (U3NUECKU 3aCETHATH OT BOCHHH ACHCTBHSA, HO €
BB3MOXKHO B OBbJeIIe Jla ce HaJOXH Ipepas3riiekJaHe Ha CTOMHOCTTAa Ha TE3W MHBECTHLUH B 3aBHCUMOCT OT
Pa3BUTHETO Ha BOMHATA U BIMAHUETO M BbPXY AEHHOCTTA Ha Jpy>KECTBATa.

Brrnpeku nmoTeHMaTHUTE HETaTUBHH MKOHOMUYECKH €eKTH OT BOifHaTa W MpepacTBaHETO U B OBIBI U
MPOABIDKUTENCH KOHQIIMKT, APY>KECTBOTO pasmoyiara ¢ JOCTaThbUHO TEKYyIIM aKTHBU W (UHAHCHpaHE, 3a Ja
MPOABIDKH CHILECTBYBAHETO CU KaTO JEMCTBAIIO0 IPEAIPUATHE.

1.5. Bvnpocu, cévp3anu ¢ knumama

Jpy>ecTBOTO BB3NIpHEMa ONIa3BaHETO HA OKOJIHATA CpeJa U HaMaIIBaHETO Ha CKOPOCTTA HA HACTHIIBAHE
Ha KJIMMaTHYHUTE MIPOMEHH KaTO YacT OT CBOSATA KOPIOPATHBHA MOJMTHKA 34 COIMAIHA OTTOBOPHOCT U pa3BHBa
CBOsITAa JEMHOCT, ChOOpa3sBailki ce ¢ M3UCKBAHUATA 3a ONa3BaHE Ha OKOJHATa cpena. JpyKecTBOTO mpuiara
MEpKH 3a: pa3fe’aHo chOuMpaHe Ha OTHAXbIMTE, MHUHUMH3UpAHE, OMOJ30TBOPSIBAHE M PpELUKIUpaHE Ha
MPOU3BOJACTBEHUTE M OUTOBUTE OTHAXBIIM; OCUTYpSBaHE MOIXOAALIO OOy4YeHHE Ha IEepcoHaja MO BBIPOCH,
CBBpP3aHM C ONa3BaHE Ha OKOJIHATA Cpela M NpeJoTBpaTsABaHE Ha 3aMbpcsBaHETO. JlpyKeCTBOTO HMHBECTHpA
aKTHBHO BHB BH300OHOBSIEMH U3TOYHUIM HA €JICKTPHUUECTBO 38 COOCTBEHO MOTPEOICHHE.
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2. OCHOBHU NOJIOKEHUA OT CHETOBOAHATA INOJIUTUKA HA JPYKXECTBOTO

2.1.ba3a 3a uzzomeane Ha UHOUBUOYANHUA (PUHAHCOE OMUEMm

WunuBupyanauar ¢unancoB order Ha COOPAPMA A/l e uzrorBeH B choTBeTcTBUE ¢ Bcmuku MCDO
CUETOBOJHH CTaHIAPTH, KOUTO CE CHCTOST OT: CTAHAAPTH 3a (MHAHCOBU OTUETH M OT ThHIKyBaHHA Ha Komurera
3a pazsicieHust Ha MCOPO (KPMC®O), onobpenu ot CbBera mo MeXayHapOIHH CUETOBOJHHM CTaHIAPTH
(CMCC), u MexnyHapoaHUTE CUETOBOJHU CTAaHIAPTH U THIKYBaHUTA Ha [IOCTOSHHNS KOMUTET 3a pa3sCHIBaHE
(ITKP), omoOpern ot Komurera mo MexmyHaponuu cuetoBognu crangapta (KMCC), kouto edekTuBHO ca B
cwia Ha | sHyapu 2025 r., u xouto ca npuetu or Komucusra Ha Esponeiickus cpro3. MCDOO cuetoBoaHM
crangapty, npuetu ot EC, e o0monpueTroTo HamMeHOBaHNE HA paMKaTa ¢ OOILIO0 MpelHa3HauYeHHUE - CYETOBOJHA
0a3a, eKBUBaJICHTHA Ha paMKarta, BbBeeHa ¢ AeuHunmsaTa cpriacHo § 1, T. 8 ot JonbaHUTENHUTE pasnopendou
Ha 3aKoHa 3a CYETOBOJICTBOTO T10]] HAUMEHOBAHUETO ,,MexyHapogHu cueToBonHU cranaaptu’” (MCC).

3a Texymiata UHAHCOBAa TOJMHA APYKECTBOTO € MPHET0 BCHYKW HOBU /WM PEBU3UPAHU CTaHIAPTH U
TBIIKyBaHus, n3gageHn oT CopBera mo Mexnynapoanu cueroBoanu ctangapta (CMCC) u pecm. ot Komurera 3a
pazsicaenust Ha MC®PO, kouTto ca OWJIM YMECTHH 3a HEroBara JICHHOCT.

Ot BB3IIpPHUEMAHETO HAa TE€3U CTAHIAAPTH W/WIN THIKYBaHHs, B CHJIA 32 TOTUIIHY MTEPUOIH 3al04Baliy Ha |

sAHyapunu 2025 r., HC Ca HAaCThIWJIU MPOMCHU B CUCTOBOJHATA INOJHUTHUKA HAa JPYKCCTBOTO, OCBCH BBHB BPbH3Ka C
KJ'IaCI/I(l)I/IKaLII/ISITa " OIIOBCCTABAHCTO HAa HCTCKYIIWU 3aBJIKCHUS, 06B’Bp3aHI/I C OrpaHUYHUTCIHU YCJIOBUSA, KAKTO U
HAKOH HOBH U PASMIHNPABAHCTO Ha BCUC YCTAHOBCHU OIIOBCCTABAHUA, 0e3 ToBa Aa JOBEAC OO0 APYTHU IPOMCHHU B
OI€HKAaTa Ha OTACIIHN OTYCTHU 00eKTH U Oorepanuu.

Hosute u/vnu MPOMCHCHUTC CTAHAAPTU U THJIKYBAaHUS BKIIIOUBAT:

e [Ipomenu B MCC 21 Edextn oT npoMeHUTE B OOMEHHHUTE KypCOBE: JIUTICAa Ha OOMEHHU KYPCOBE
(B cuna 3a rogumHN nepuoau ot 01.01.2025 r., mpuern ot EK). Te3n npomeHu yTOuHSBAT M
W3UCKBAT OT MPEANpUATHATA Aa TpUIaraT mociae oBaTeNIeH OAX0 ] IPU ONpeAeisIHe Ha: a) Kora
JlaJicHa BajyTa € oOMeHseMs B JIpyra W Kora He, KaKTO BBbBEXKAAT oIpenesieHus 3a ToBa. Exna
BalyTa MOXeE Ja ce ImpueMe 3a oOMeHsieMa B JIpyra, KOrato NpeArnpHATHETO MOXeE Jia mpugodue
Jpyrarta BajyTa B HOPMaJHHM BPEMEBH TpaHMIM, BKIIOYBAIIM HOPMAIHU aJIMUHHUCTPaTHBHH
3aKbCHEHUSl U TIa3apeH MEXaHW3bM, KOHTO MO3BOJIsIBA CAENKara Mo oOMsHa Ha BalyTara Aa
JOBEJE A0 H3IBIHMMHU IIpaBa M 3aABbIDKEHUS. AKO TNPEANpHATHETO MOXE Ja IMOJydyd camo
HE3Ha4YMTEeIHa YacT OT JpyTraTa BaJlyTa Ha JaTaTa Ha OLIEHKAaTa 3a OIpeesieHaTa 1iejl, TO CE CUUTa,
4e BaJyTaTa He € oOMeHseMa B Ipyrara BaiyTa ; 0) KakbB OOMEHEH Kypc Ja ce Ipuiiara, Korato
elHa BalyTa He ¢ oOMeHseMa B Opyra, Karo Ce IMOCOYBaT JABa MeXaHu3Ma: 1) mBpBHAT €
W3II0I3BAHETO Ha HaOoaeM 0OMEHEH Kypc - 0€3 JOIbIHUTENIHN KOPEKIUH, KaTo - HabogaeM
Kypc 3a JIpyTra LeJl WiH IbPBUs 0OMEHEH Kypc, 0 KOWTO oOMsHaTa MoKe Aa ObJlie HampaBeHa;2)
BTOPHST € 4pe3 M3MOI3BAHETO Ha Jpyra TEXHHKa Ha ONpElelisiHE W OLIeHKa; B) MH(OpMauusiTa,
KOSITO MPEANPHUITUETO CIEBA /1a OIIOBECTH, KOTaTO €IHa BalyTa He € oOMeHseMa B Ipyra, 3a Jia
MO3BOJIM Ha MOTPEOUTENNTE Ha HETOBUTE (PMHAHCOBU OTYETH Aa pa3depar Kak TOBa BIHSE BBPXY
¢uHaHCOBUTE pE3yNTaTH, (HUHAHCOBOTO CHCTOSIHUE W TMAPUYHM TOTOLM Ha TMPEIIPUSTHETO.

HpOMeHI/ITC CC MpwjiaraT pCTPOCICKTUBHO. HO—paHHO npuiaraHe € paspeuiCHo.
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3a II0COYCHUTE no-40Jy HOBU CTaHAAPTHU, MPOMCHCHU CTAHAAPTU W NPUCTHU THJIKYBAHUSA, KOUTO Ca
n3aaJacHu, HO BCC OLIC HC Ca B CWJIa 3a TOAWIIHHA IICPUOAN 3allOYBAIlX Ha 1 sAHyapu 2025 T., pPbKOBOACTBOTO €
MNpeucHUIIO, 4€ CICAHUTC HC Ouxa uMaIu IIOTCHIIMAJICH e(l)eKT 3a NMPOMCHU B CUCTOBOAHATA IOJHUTUKA U

(1)I/IHaHCOBI/ITe OTYCTHU HA APYKECTBOTO:

e [Ipomenn B MCOO 9 @unancoBun uHcTpyMeHTH U MCOO 7 DuUHAHCOBH HHCTPYMEHTH:
omosecTsiBaHe — J[OroBOpH, OTHACSIIM CE 0 €JIEKTPOSHEPTusi OT Bb30OHOBSIEMH M3TOYHUIM (B
cwia 3a rogumHu nepuonu ot 01.01.2026 r., He ca npueru ot EK). IIpomenute BBBEXIAT
W3UCKBAaHMS 32 OTYUTAHE HAa JIOTOBOPH, OTHACAIIM CE IO EJIEKTPOCHEPTHsl OT BH30OHOBSIEMU
W3TOYHMLIM, & UMEHHO: a) 100aBAT ce (PaKTOPH U W3MCKBAHMS, KOUTO MPEINpUsITHETO TpsiOBa na
B3eMe MpeBUA Npu mpuiaaradero Ha maparpad 2.4 ot MC®OO 9 npu oTtunTane Ha JOTOBOPH 3a
CJIEKTpUYeCKa EHEprus OT BB300HOBAEMH M3TOYHHIM C LeJ pa3siCHSIBaHE IPU KakBU
00CTOsTEICTBA MOKYIKaTa HA €JIEKTPOCHEPTHsl MOXKE Jla Ce OTYMTa KaTo Takapa 3a ,,cOOCTBEHA
ynoTtpeba“ u na ce moi3Ba OCcBOOOKAaBaHE OT HM3HCKBAHUATA 3a OTYMTaHe; O) moOaBsAT ce
W3UCKBAaHMS 32 OTYUTAHE HA JOTOBOPHUTE, OTHACSIIN CE JI0 CIIEKTPOCHEPTHsl OT BH30OHOBSIEMHU
W3TOYHHLM KaTo XEeMKUpAIld HMHCTPYMEHTH HW; B) no0aBSHE Ha HOBM M3HCKBAaHUS 3a
OIOBECTSIBaHE, 3a Ja Ce Jaje BB3MOXHOCT Ha MHBECTHUTOpUTE Aa pa3zdepar edekra OT Te3u
JOTOBOPH BBPXY (PMHAHCOBHTE PE3yJITATH U MAPUYHUTE NOTOLM HA MPEANPHUITHATA, N3MTOI3BAIIN
MoJO00HH JOTOBOPH.

e [Ipomenn B MCOO 9 PunancoBun uHCcTpyMeHTH U MCOPO 7 DuUHAHCOBH HHCTPYMEHTH:
onosecTsiBaHe — Knacudukanust n oueHka Ha (UHAHCOBU MHCTPYMEHTH (B CHJa 3a TOAMIIHU
nepuogu ot 01.01.2026 r., He ca npuetu ot EK). [Ipomenute ca cBbp3anu c: a) yTOUHABaHE Ha
JaTtaTa Ha ITbPBOHAYAIHOTO NMPH3HABAHE W OTIMCBAaHE HA ONpeACieHH (UHAHCOBH aKTHBU U
MAaCHBU U BBBEKJAHE HAa HOBO M3KIIIOYCHHE 3a ONpelesieHH (MHAHCOBU MAaCHBH, YPEACHH 4pe3
CJIEKTPOHHA IIJIaTeXHa cucTeMa; 0) m00aBsHEe HA OMBJIHUTEIHN HACOKH 32 OICHKAa JaJId JaJeH
(MHAHCOB aKTUB OTrOBaps Ha KpUTEpHs 3a “‘caMo IulamaHe Ha riaBHuma u juxsa” (CIITJI); B)
aKTyalM3upaHe Ha OIMOBECTSABAHMATA 32 WHCTPYMEHTH Ha COOCTBEHMS KalMTall, OTYUTAHHU TIO
CrpaBeINBa CTOMHOCT Ipe3 APYT BceoOXBaTeH OXO; U T) 100aBsHE Ha HOBU OMOBECTSIBAHUS 32
OTIpEeNETIEHH HWHCTPYMEHTH C JOTOBOPHHU YCJIOBHSA, KOMTO MOTaT Jia HPOMEHST BPEMETO WU
pa3Mepa Ha TOTOBOPEHUTE MApUYHU MTOTOLH.

e Togumuu nopobpenus, dact 11 B: MC®OO 1 Ilpunarane 3a mbppBH OBT Ha MeXIyHApOIHUTE
cTaHmapTH 3a ¢uHaHcoBO oTunTane, MCDO 7 @OuHAHCOBH HHCTPYMEHTH: OIOBECTSIBAHE,
Hacoxu 3a BpBexkgane Ha MCODO 7 PuHaHCOBM HMHCTpYMEHTH: omnosectsBane, MCPO 9
®unancosu uncrpymentd, MCPO 10 Koncomnaupanu ¢unancosu ordetu, MCC 7 Otuer 3a
napuyHUTe noron (B cuiia 3a rogumHu repuoan ot 01.01.2026 r., e ca npueru ot EK). Tesn
MoJ00peHHs BHACAT YaCTHYHM NMPOMEHHU B cienHute ctangapta: A) MCOO 1 - B uznckBaHusra
3a CUETOBOJHO OTYMTAHE Ha XEHKMPAHETO OT MPEANpUATHE, Ipuiaramo 3a mepsu 1T MCDO ¢
LIeNT yeAHAKBsIBAaHE HAa TePMHUHONIOTHA U n3uckBaHud Mexay MCPO 1 1 MCPO 9 no oTHomeHue

Ha CYETOBOJAHOTO OTyuTaHe Ha xemkupaHeto. B MCDO 1 ce 3aMeHs TepMUHBT “yCIOBUS €
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TEpMUHA “KPUTEpPUU’, OCBEH TOBa C€ MpaBAT NpenpaTkl KbpM maparpadpure B MCDO 9,
OTHACSIIIM C€ JI0 CYUSTOBOJAHOTO OTYMTaHE Ha Xemkupanero; b) MCDO 7 — 1) B u3nuckBaHusTa 3a
OIIOBECTSIBaHE Ha Tevanba wiM 3aryda mpu ornucBaHe. C mpoMsHaTa ca KOpHTHpa IMpernpaTka
kbM maparpad 27A 8 MCDO 7, koiiTo e mpemMaxHaT OT CTaHAapTa MPH BIMW3aHETO B CHJIa Ha
MC®O 13 OuensiBaHe 1O CIIpaBeaIBa CTOHHOCT U C€ IIPaBH HOBA IpenpaTka KbM ChbOTBETHUTE
naparpadgu 8 MC®DO 13. 3ameHsI ce TEpPMUHOJIOTHATA “‘ChIIECTBEHA HHPOPMAILIHS, KOATO HE Ce €
OCHOBaBajla Ha JaHHW OT HaONIOJaBaH Ma3ap”’ CbhC “3HAYUTENHM HEONArompHATHH BXOJSIIU
nanan”’; 2) Hacoku 3a BeBexknane Ha MC®O 7: - a) BbB “BbBejicHHe” ce YyTOUHSBA, Ye HACOKUTE
HE WIIOCTPUPAT BCUYKH W3UCKBaHMA B UTHpaHuTe naparpadgu Ha MCDO 7; - 6) B onoBecTsBaHe
Ha pascpoyeHaTa pas3jiika MEXIy CIpaBeJIMBaTa CTOMHOCT M Li€HaTa Ha CcHelKaTa IpH
I'bPBOHAYATIHO MPU3HABAaHE HA (PMHAHCOBM WHCTPYMEHTH CE€ KOPHUTHPAT HECHOTBETCTBHUS MEXKIY
naparpad HB14 ot nacokute u maparpad 28 or MCDO 7, Bb3HUKHAIIM C BIM3aHETO B CHJa Ha
MC®O 13; - B) B onoBecTsBaHE Ha KPEOUTHHSA PUCK CE MPaBU NMPOMAHA Ha M3Kaza C el Io-
JIECHO U TOYHO pa3bupane Ha Tekcta; B) MCPO 9 — 1) B oTnmcBaHe Ha 3aABIDKEHUE 110 JIM3UHT —
nonoOpenHusta nobdasar pedepenius kpM maparpad 3.3.3 or MCDO 9 ¢ nen paspemiaBane Ha
MOTEHIMATHOTO OOBPKBAaHE HA JIU3MHIONONYyYaTeN, MpHjarall M3MCKBaHUITA 3a OTIHCBAaHE B
CTaHAApTa; - 2) B LIeHa Ha cIeNKaTa —TePMHUHBT “IieHa Ha clenka” e U3TPUT oT naparpad 5.1.3 u
[Mpunoxenue A Ha MCOO 9, xato B maparpad 5.1.3. momoOpeHusTa mNpempamar KbM
onpeneneauero B MCDO 15, yniiTo cMHUCHI KOHKpeTHUAT maparpad usucksa; [) MCDO 10 —
ompenensHe Ha ,J¢ (akTo areHT — MoJoOpeHUsITa MpeMaxBaT HECHOTBETCTBHUSTA MEXKIY
naparpadu b73 u 574 nxa MC®O 10 ¢ uen enuMuHMpaHe Ha MOTEHIMATIHO OOBbPKBaHE, CBBP3aHO
C ONpeAeIsIHEeTO AalM JIMIaTa, M3BBPIIBAT JeiHOCT Kato Qakrtuuecku arent; J) MCC 7 —
ce0ecTOHOCTEH METOA — MOAOOpEHHusITa NpeMaxBaT TepMHHA ‘‘ceOecTOHMHOCTEH MeTox” OT
naparpad 37 nva MCC 7, Tbli KaTO TEpMHUHBT BeUe HE CBIIECTBYBa KaTo omnpeneneane B MCDO
CUYETOBOJHH CTAaHAAPTH.

MC®O 18 - IlpeacraBsiHe W ONOBECTsABaHE BHB (PMHAHCOBU OTYETH (B CHJIA 3a TOAMIIHU
nepuogn ot 01.01.2027 r., e e npuer or EK). MC®DO 18 3amensst MCC 1 IIpencrassHe Ha
¢unancoBu oryetu. MsuckBanusata B MCC 1, KOUTO ca HEMPOMEHEHH ca MPEXBBPICHH KbM
MC®O 18 c HecbiiecTBeHH Kopekimu B u3kaza win kbM MCC 8 CyeToBOJHA TOJIUTHKA,
MPOMEHH B CUYCTOBOJHHUTE NPHUOIM3UTENHU OLeHKH W Tpemkd u MCOO 7 Odunancosu
WHCTPYMEHTHU: OINOBECTSIBaHE, OTHOBO C HECBHIECTBEHM KOPEKIUH B M3Ka3a. HoBUAT cranmapT
BHacs HechinecTBeHH ipoMerr B MCC 7 Otuer 3a mapuunute noromuu, MCC 33 Herna nevanba
Ha akiust 1 MCC 34 MexaunHo ¢uaancoBo oruutane. MCDO 18 e ¢okycupaH Haii — Bede
BBPXY MO — A00pOTO TpenacTaBsiHe Ha (MHAHCOBHUTE pe3ydTaTH M MMa 3a IIed Ja moxo0pu
(¢uHaHCOBaTa OTYETHOCT MNpM OT4YETa 3a Medanbara WM 3arybata 4ype3: a) NpOMsSHA Ha
CTPYKTypaTa Ha oT4eTa 3a Ievyandara uid 3arybarta dpe3 noOaBsHE Ha ONpelesieHH KaTeropuu /
nokaszarenu (OonepaTuBHU, UHBECTUIIMOHHM M (MHAHCOBH) W MEKAWHHH cOOpoBe (OmepaTHBHA
nedanba u nevanda npeny GUHAHCOBU NPUXOIU M Pa3xoau U JaHBLHU BBPXY 10X0Ja) B OTYETA 32

rnevagbaTa WIu 3ary6aTa, 3a J1a CC YJICCHU CPAaBHUMOCTTA U CHIIOCTABUMOCTTA BbHB (bHHaHCOBaTa
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nHpopmManus; 0) M3MCKBAaHE 3a OIOBECTABAaHE B IMPUJIOKEHHUATa KbM (PUHAHCOBHUS OTYET Ha
neguHUpaHu OT PHKOBOACTBOTO MOKA3aTEIH MO PEHTAOMIHOCTTA M e()EKTUBHOCTTA, CBBP3aHH C
oTyera 3a mevanbaTa WiM 3arybarta ¢ Iel MOBHUILABaHE Ha MPO3PayHOCTTA IO OTHOIICHHE Ha
TAXHOTO H3YHUCISBaHE MW MpHAOOMBAaHE Ha TIpeACTaBa 3a TOBAa KakK pPBHKOBOJICTBOTO Ha
NPEANPHUITUETO PasriiekJa (PUHAHCOBUTE MY pe3yiTaTd; B) N0OaBsSHE HA HOBU NPUHIMIHU 32
rpynupaHe (arperupaHe W jAe3arperupaHe) Ha uH(pOpMauusATa, ONpenesHe Ha M3UCKBaHUS 3a
ToBa Janu uHpopMmanusaTa na Obae IMpeAcTaBeHa KaTo 4acT OT KOMIOHEHTUTE (€IEMEHTUTE) Ha
(UHAHCOBHUTE OTYETH WM B TNPWIOKEHHUATA KbM TAX. OCHUTYypsSBaHETO Ha MPHHLUIH 32
HEOOXOIUMOTO HUBO Ha JICTAHIHOCT MPaBH OlloBecTeHaTa nH(popManus no-egexkruBHa. Benpekn
gye MC®O 18 nsiMa 1a moBnusie Ha HAYMHA, TI0 KOMTO NPEANPUATHITA U3YHCISIBAT (PUHAHCOBHUTE
CH pe3yJiTaTH, CTaHAapTHT II€ BHECE MPOMEHM B TOBa KaK TE€ CE€ MPEACTABAT U ONOBECTABAT 3a
BCHUYKH NPEATPHUATHSL.

MC®O 19 - [IpmepHu npeanpusatus 0e3 mMyOJMYHA OTYETHOCT: ONOBECTsSIBaHE (B cuia 3a
rogumad niepuoau ot 01.01.2027 r., He e mpuet ot EK). MC®O 19 no3BonsBa Ha AbIIEPHU
NPEANpHUsTUSl, OTTOBApSIM Ha ONPEAETICHH H3MCKBAaHUS Ja MPEIOCTaBAT OOJEKYeH o0eM
omoBecTsiBaHus mpu mnpwiaraneto Ha MC®PO cueToBOIHM CTaHIAPTH BBHB (PUHAHCOBUTE CHU
orueTH. CBKpaTeHHUTE H3MCKBaHMs 3a omoBecTsBaHe BbBeAeHM ¢ MCOO wumar 3a nen na
MOCTaBAT B pa3yMeH OalaHC HEOOXOOMMOCTTa Ha MOTpPeOUTENHTE Ha (UHAHCOBH OTYETH OT
uHpOpMaIUs U Pa3XoguTe OT o0eMa M YCHIIMITa, HEOOXOOUMH 3a M3TOTBSIHETO HAa ITBIHUTE
onoBecTsABaHus M0 BCHYKH MCDO cueTOBOAHU CTaHAAPTH OT OTrOBApSILIUTE HAa M3MCKBaHMSITA
neuiepan npennpusatas. MCOO 19 e noOpoBonieH cTaHAapT 3a OTroBapsIld HA W3MCKBAHUSTA
IOBIIEPHN TPEANPUATHA. [[BIIEPHO Jpy>KECTBO OTrOBAPSAIIO HAa M3UCKBAaHHATA, € aKko: HiIMa
nyOIMYHa OTYETHOCT; W HMMa KPaHO WM MEKAWHHO MpeanpUsITHE Maiika, KOETO H3TOTBS
KOHCOJIMAMPAaHN (PUHAHCOBM OTYETH, KOMTO Ca Ha PAa3MOJIOKEHHE 3a IMyOJUYHO TON3BaHe, U
KOUTO OTrOBapAT HA M3MCKBAHMATA 3a IBJIHU OINOBeCTABaHHMA Ha BcMUkn MC®PO cueToBOHM
CTaHJapTH.

MC®O 10 (mpomenen) — Koncommaupanu ¢unancoBu ordetn u MCC 28 (mpomeHeH) —
WHBecTnn B acOUMHMpaHW W CHbBMECTHU HPEANPHATHS — OTHOCHO NPONAKOM WM amopT Ha
aKTHBH MEXIy MHBECTUTOP M HETOBM aCOLUMHMPAHM WM CbBMECTHHU IMPEANpHUATHS (C OTIOXKEHA
eeKTHBHA J1aTa Ha BIHM3aHE B cuia, nmoajnexkama Ha onpeaensae or CMCC). Te3u npomenu ca
HAaCOYEHH KbM pEIIaBaHETO Ha CYETOBOAHOTO TPETHpaHE Ha MPOJAXOUTE WM armopTUTE Ha
aKTUBM MEXJy HWHBECTUTOpP W HETOBH AaCOLMHMPAHM WJIM CBBMECTHM MNpeanpusaTtus. Te
MOTBBP)KJABaT, Y€ CYETOBOJHOTO TPETHUPAHE 3aBUCH Jajdl INPOJABAaHUTE AaKTUBU WIH
aropTUPaHUTE HEMOHETAPHH aKTUBH, ChCTABIISIBAT WM HE MO CHILECTBO ,,0M3HEC” IO CMUCHIIA Ha
MC®O 3. Axo Te3u aKTUBH KaTo CHBKYNHOCT HE OTrOBapsAT Ha OIpeIeNICHHeTO 3a ,,0u3Hec”
WHBECTUTOPHT MPHU3HABa Ievyanda Win 3ary0a 10 MpoLeHTa, ChbOTBETCTBAL] HA Jiea Ha APYTUTe
HECBBP3aHU MHBECTUTOPHU B ACOLIMHUPAHOTO MM ChbBMECTHOTO MpeAnpusaTHe. B cmyuyaute xorato
ce NpojaBaT aKTUBU WM CE€ aloOpTUPAT HEMOHETapHU AaKTHUBH, KOMTO KAaTO CBBKYIHOCT ca

,,6I/I3HCC”, HWHBCCTUTOPDHT IMPU3HABA HU3LATIO rnevagbaTa WU 3ary6aTa OT TpaH3aKNUATA. Te3n
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MpOMCHU 1IC CC MmpuiaraT MEpCriCKTUBHO. CMMC oT110XM HavaJIHATa JaTa Ha NPUTIOKCHUC Ha

TC3U NPOMCHHU 3a HCOIIPEACIICHO BPEME.

WnnuBuayanHusaT (UHAHCOB OTYET Ha JPY)KECTBOTO € HM3rOTBEH Ha 0a3a HCTOpHYecKaTa ILeHa C
W3KIIIOYEHHE Ha MMOTHTE, MALIMHUTE U 00OpYIBaHETO, WHBECTUIIMOHHUTE MMOTH, (PMHAHCOBUTE AKTUBHU ITIOX
¢dopmara Ha AepUBATUBHH (UHAHCOBH MHCTPYMEHTH (BapaHTH) M IBJITOBH LICHHU KHWXKa (OOJIMTanuu) mpes
nevyanbara win 3arybata ¥ (UHAHCOBUTE AaKTHBHM IMOJA (opMara Ha KaluTAIOBH HWHBECTUIUU TIpe3 JPYT
BCeOOXBaTeH A0XO0JI, KOUTO Ca OLIEHEHU Ha 0a3a MpeoLieHeHa PEeCl. CIpaBeIiBa CTOMHOCT.

Jpy>KecTBOTO BOAM CBOMTE CUETOBOIHH peructpu B Obiarapcku jeB (BGN), koiito mpuema karo
HETOBa OTYETHA BajlyTa 3a MpeAcTaBsiHe. JlaHHUTE B MHAMBUIYATHUS (PHHAHCOB OTYET U MPUIOKEHHUITA KbM HETO
ca MpeACTaBEeH! B XWIAIM JIEBA, OCBEH aKO HEIO IPYro U3PUYHO HE € YKa3aHO.

[IpencraBsueTo Ha QuaancoB ordeT cbrimacHo MCOO CcYEeTOBOJHM CTaHIAPTH H3HCKBA
PBKOBOJICTBOTO Jia HampaBH Hai-100pH NpPUOIM3UTENHH OLEHKW, HAYUCICHHS M Pa3yMHO OOOCHOBaHH
MPEIOJIOKEHHS, KOUTO OKa3BaT e(eKT BbPXY OTUETCHUTE CTOMHOCTU HA aKTHBHUTE U MACHBUTE, HA IPUXOAUTE H
pasxomuTe, W Ha ONOBECTSIBAHETO HA YCIOBHM B3€MaHHUs W 3aJb/DKEHHS KbM JaTara Ha oOT4deTa. 1e3u
NPUOTU3UTETTHN OLICHKH, HAUUCIICHHUS U TPEATNIOIOKEHHUS ca OCHOBaHU Ha MH(OpMAIHATa, KOATO € HaJlMuyHa KbM
naraTta Ha (UHAHCOBHSI OTYET, MOPAAH KOETO ObaemuTe (pakTHIeCKu pe3yaraTu Ouxa Moy Aa ObaaT pa3auyHu
OoT TAx (KaTo B YCJOBUS Ha (HUHAHCOBA KpU3a HECHTYPHOCTHUTE ca Mo-3HauuTenHu). OOEKTHTE, KOWTO
MpeAroiaraT Mmo-BUCOKa CTENEH Ha CyOCKTHBHA MpELEeHKa WM CIOXKHOCT, WIH KBICTO MPEATNOJIOKEHHATA U
NPUOTU3UTETTHUTE CUETOBOIHHM OLEHKH Ca CBIIECTBEHH 338 WHAMBUAYAJIHUS (UHAHCOB OTYET, CA OTMOBECTCHH B
Ipunooicenue Ne 2.33, Ipunooicenue Ne 15, [punoocenue Ne 17, IHpunoocenue Ne 20 u Ipunoscenue Ne 27.

2.2. Konconuoupan ¢punancoe omuem na opyrcecmeomo

JIpy>XecTBOTO € 3alo4HalIO MpoLieca Ha N3TOTBsIHE HA CBOS KOHCONUAMpaH (uHaHcoB otueT 3a 2025 1. B
cpoTBeTcTBHE ¢ MCDO CcueToBOIHU CTaHAAPTH B cuia 3a 2025 T., B KOUTO OTYET 1Ie € BKIIOYEH U HACTOSIIUAT
WHAWBUAYyaleH ¢uHAHCOB oT4yeT. ChIIAacHO IUIAaHMPAHUTE IAaTH PBHKOBOACTBOTO OYAaKBAa KOHCONHIAHPAHUAT
(mHAHCOB OTYET Na OBIe 0700peH 3a m3maBaHe He MO-KbCHO oT 30.05.2025 r. ot ChBeTa Ha TUPEKTOPHUTE HA
JpY>KECTBOTO, CIIE KOSITO 1aTa OTYETHT 11e ObAe MyOJUYHO Ha Pa3IoJIOKEHHE Ha TPETH JIHLA.

2.3. Baueane na Bema papma AJ/] 6 Copapma AJ]

a) npasua hopma Ha BIUBAHUANA

BnuBaneto Ha Bera dpapma AJl (mpeoGpazyBario ce npyxectso) B Codapma A/l (mpuemaro qpy>kecTBo)
€ pealm3upaHo 4pe3 mpaBHaTa (opMma Ha mpeoOpasyBaHe, perjaMeHTHpaHa B THproBCKus 3aKoH. BnmBaHeTo e
BNHCAaHO B TBHProBCKHs PETHUCTHP KbM AreHuuAra no BrnucBaHusTa Ha 02.09.2024 r. B pesynrar Ha cruenkara
sI0TO MMyniecTBo Ha Berta ¢apma AJl mpemmunaBa B Codapma AJl, a Bera dapma A/l ce mpekpatsiBa 6e3
JIUKBUJIATIHSL.

Ha 16.01.2024 r. e noanucad A0roBop 3a npeoOpasysane upe3 BiauBaHe Mexay Codapma A/l (mpuemario
apyxectBo) 1 Bera dapma AJl (mpeoOpa3zyBalio ce Ipy>KecTBO), ¢ KOUTO ce ypexkJa HaUMHBT, 10 KOWTO 1ie ce
n3BBpUIH IIpeodpasyBaHeTo. CripaBeyinBaTa LicHa HA aKIUUTE Ha y4acTBAIIUTE B MPEOOpa3yBaHETO APYKECTBA €
orpezeneHa Ha 06azaTa Ha OOIONPHETUTE OLIEHBYHH METOAM, Bb3 OCHOBA Ha KOUTO ce (hopMHpa ChOTHOLICHUE Ha
3amsHara ot 0,22.

JoroBopsT 3a mpeoOpasyBaHe W JOKIAIbT Ha MpoBepuTels ca Omim onobpeHn oT OOmoOTO chOpaHue Ha
npueManioro apyxectso Ha 09.08.2024 r.
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LICJ'ITEI Ha CaciKarta 110 npeo6pa3yBaHeT0 Ha JOBCTC JPYKECTBA € ouna:

® TNpecTPyKTypHUpaHe Ha JApyKecTBaTa B rpynara Codapma, 3a /1a ce eJIMMUHUPAT AyOJIUpaIHU Ce
JeHHOCTH;

e (QoKycHMpaHe Ha yCWUJIHMATA KbM NPOU3BOJCTBEHATA U THProBCKaTa JEWHOCT, CbOTBETHO JI0
ONTUMH3UPaHEe HA a/[MUHUCTPATUBHUTE PA3X0/IH;

e yBeJiMYaBaHe Ha ePpeKTUBHOCTTA U MOCTUTaHe HA CHHEPTHeH ePeKT KAKTO 3a yNnpaBJeHHUeTo U
W3BbPIIBAHETO HAa MPOU3BO/ICTBEHATA U THPTOBCKA JIEMHOCT, TAKA U 32 ONTUMU3UPAHe Ha Pa3xo/iuTe.

6) cuemogoden mMemood Ha OMUUMAHE HA 6IUBAHUAMA

3a cdeToBOHU IIeNn ¢ Onia mpueTa 3a jnaTta Ha BiauBaHero Aarata 01.01.2024 r. o To3u momeHT Bera
dapma AJl e Ouno gemepHo napyxectBo Ha Codapma AJl. U3pppumieHaTa cloenka € TpeTHpaHa KaTo
MPECTPYKTYpUpPAHE HA ACHHOCTTA Ha JABETE ApPYKecTBa. BIMBAaHETO € OTYETEHO CUYETOBOAHO KATO € MPUIOKEH
METOJIbT Ha ,,00eAMHsABaHe Ha ydyacTtus . ChrIacHO W3MCKBAHUATA W TpaBWIaTa Ha TO3U METOJ JCHHOCTTa U
MMYIIECTBOTO Ha JPYKECTBATA Ca MPEACTABEHU B HACTOSIIUS (PMHAHCOB OTYET TaKa, CAKAIll T¢ BUHATH ca OwiH
obeanHenn. EnuMuHupann ca eQekTUTe OT BCHYKH CTONAHCKH ONEpald MEXIy NpUEeMaIioTo W
Mpeo0pasyBaIioTo ce APYKECTBO, BKIOYUTEITHO Pa3ueTUTE MEXKIY TAX, 03 3HAUCHUE Jalld Ca HACTHIIWIH MPEIH
WU ClIe]] JaraTa Ha MPEeCTPYKTypupaHeTo. BCUYKM pas3iuKu OT omepamusaTa Mo BIMBAHETO, Ca OTYCTEHU B
COOCTBEHHMSI KaluTajl — KOMIIOHEHT ,,Hepa3mpe/iesicHa nedanta’” U KOMIIOHEHT ,,[TPEOIICHBYCH pe3eB Ha MMOTH,
MarmHy ¥ obopyasane’ (Ipunoocenue Ne 43).

2.4. Cpasnumennu oannu

IIPYDKCCTBOTO npeacTaBsa 00uIaiHO CpaBHUTCIIHA I/IH(l)OpMaL[I/I}I BBB (bPIHaHCOBI/ITC CH OTYCTH 3a €IHa
npeaxoaHa rognuHa.

Koraro ¢ HCO6X0):[I/IMO, CPaBHUTCIIHUTC HOAaHHU CC pemacmbnunpaT (I/I HpCI/I3‘lI/ICH}IBaT), 3a 1Ja c€
MOCTUTHEC CHIIOCTABUMOCT CIIPAMO MPOMCHH B NPCACTABAHCTO B TCKYyIIlaTa T'OAMXHA.

Cpasuutennara uHdopmanus 3a 2024 r., mpeacTaBeHa B OT4eTa 3a BCEOOXBATHHUS JOXOA M OTYETa 3a
MapUYHUTE MTOTOLM Ha APYKECTBOTO, € U3rOTBeHA Ha 0a3a 00eIMHEHNTE NaHHU OT MHAMBUAYAIHUTE (DUHAHCOBH
otuetd Ha Codapma AJl (mpuemario apyxectBo) U Bera dpapma A/l (mpeobpasysaiio ce Opy>KecTBO) BbB BPb3Ka
C W3BBPUICHOTO BIMBaHE IMpH YHU(UIUpaHATa CYETOBOAHA IMOJUTHKA M CIMMHUHUPAHH BBTPELIHH pa3veTH,
TpaH3aKIUHU U pa3Iuianianus Mexny Tx. ([lpunoscenue Ne 43).

Wudopmarust 3a ChIBPKAHUETO HAa KOMIIOHEHTHTE Ha COOCTBEHHMS KalWTaJl Ha MPUEMAIIOTO U
Mpeo0pasyBaIioTo ce IPYKECTBO € onoBecTeHa B [lpunosicenue Ne 29.

2.5. dynxkyuonanna eanyma u npu3Hagane Ha Kypcoeu pa3iuKu

OyHKIMOHATHATA M OTYETHAa BajdyTa Ha MpeACTaBiHE HAa WHAMBUAYAIHUS (UHAHCOB OTYET Ha
npyxectBoto ¢ Obarapckust e, Ot 01.07.1997 . neBwT € PpuKcupaH B ChOTBETCTBUE ChC 3akoHa 3a BHB kM
repMaHckaTa Mapka B cboTHomeHrne BGN 1 : DEM 1, a ¢ BpBexkIaHETO Ha €BPOTO KaTo o(uIMaTHa BalyTa Ha
EBpomneiickus cbp1o3 - ¢ eBpoTo B choTHOImEeHne BGN 1.95583 : EUR 1.

[Ipy mepBOHAYATHO NPH3HABaHE, CHIEJNKAa B UYKISCTpaHHA BalyTa CE 3alKcBa BbB (DYHKIHOHATHATA
BalyTa, KaTO KbM CyMaTa B Uy>KAECTpaHHa BaJlyTa ce mpujara OOMEHHHUAT Kypc KbM MOMEHTA Ha CIeNKaTa WU
omepanusta. [lapuunure cpeacTBa, B3eMaHHATA W 3aIbDKCHHATA, KAaToO MOHETapHM OTYETHH OOCKTH,
JCHOMHUHHUPAHH B Uy’>KJECTpaHHA BalyTa ce OTYMTAT BbB ()YHKLUMOHAIIHATA BAIyTa KaTo ce MpHjiara OOMEHHUST
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Kypc, myonukyBan ot BHb 3a mocneanus paboteH aeH Ha choTBeTHUS Mecell. KbM 31 iekeMBpH Te ce OICHSIBAT B
OBITapPCKU JIEBa, KAaTO CE U3IOJI3BA 3aKITFOUYUTETHUAT 0OMeHeH Kypc Ha BHB.

HeMmonerapauTe OTUYETHH OOCKTH B OTUYETA 32 (PMHAHCOBOTO CHCTOSHUE, ITHPBOHAYAIIHO ICHOMUHUPAHU B
YyX/IeCTPaHHA BaJyTa, CE OTYUTAT BHB (DYHKI[MOHAIHATA BayTa KaTO CE MPHIara UCTOPUIECCKUIAT OOMEHEH KypC
KBM JlaTaTa Ha OlepalysiTa U MOCIeBAII0 HE Ce TPEOIICHSBAT 10 3aKIIFIOYUTEIICH KypC.

Edextute OoT KypcoBUTE pasiMKH, CBBP3aHU C YPEKIAHETO Ha CHENKH B UyXKISCTpaHHA BaIyTa, WU
OTYUTAHETO HA THPTOBCKU CJICJIKM B UyXKICCTPaHHA BayTa MO KypCOBE, KOUTO Ca Pa3jiMyHH, OT TE3H, [0 KOUTO
IIbPBOHAYATHO Cca OWJIM MPU3HATH, CE BKJIFOYBAT B OTYETA 32 BCEOOXBATHUS NOXO/I (B Mmevandara win 3aryoara 3a
roJMHaTa) B MOMEHTA Ha BH3HUKBAHETO MM, KaTO CE TPETUPAT KaTo “Apyru Aoxoaw/(3arybu) oT meriHocTTa” (B
revanbara M 3aryoara 3a TOAMHATA) U CE MPEJICTaBAT HETHO.

2.6. ITpuxoou

Ilpuxoou no 00zo6opu ¢ K1uenmu

OOunvaiiHUTE TPUXOIU HA IPY>KECTBOTO Ca OT AEHHOCTHTE ONOBECTEHU B [Ipunooicenue Ne 3. 1.

2.6.1. Ilpusnaeane na npuxoou no 002060pu ¢ KiueHmu

[MpuxomuTe B JpyKECTBOTO CE€ MPU3HABAT, KOTATO KOHTPOIBT BHPXY OOCIIAHUTE B 002080pd ¢ KAUCHMA
CTOKH W/WTU YCITYTU C€ MPEXBBHPIU Ha KiHueHTa. KOHTPOIBT ce MpexXBhbpis HA KIUCHTA MPU yIOBJICTBOPSBAHE HA
3aJIBIDKCHUSITA 32 M3MBIHEHHUE 10 JOTOBOpa 4Ype3 MPEXBHPJIIHE HAa OOCIHIAHWTE CTOKH W/WIM M3BBpIIBAHE Ha
00eIaH! yCITyTH.

Oyenka Ha 002080p ¢ KiueHm

Jloeosop ¢ knuenm € HaJWIIE CaMO KOTATO MPHU BIM3aHETO MY B CHJIA TOW: a) UMa THPrOBCKa CHIIHOCT U
MOTHB, 0) CTpaHUTE ca TO 0J00pwiIn (YCTHO, MMCMEHO WX Ha 0asa ,,yCTaHOBEHA W OOMIONpH3HATAa CTOMAHCKA
MPaKTHKA“) U ca Ce aHTaXHUPAIIU Ja TO U3ITBIHAT, B) IpaBaTa Ha BCSIKa CTpaHa MoraT Jia ObJaT HISHTU(UIPAHT 1
T') YCIOBHATA 32 IUIAIlaHe MOTaT a ObAaT UACHTU(DUIMPAHH, U 1) CHIIECTBYBA BEPOSATHOCT Bh3HATPAXKICHHUETO,
Ha KOETO JPY>KECTBOTO MMa MPaBO IMPU U3ITBIHCHUE 3aIbDKEHUATA CH 32 U3IThJIHEHUE, Ja Oble monydeHo. [Ipu
OIICHKAa Ha ChOMPAeMOCTTa € B3eMarT IMPEJIBH]] BCHYKH PEICBAaHTHU (DaKTU U OOCTOSTEICTBA MO CAEIKATa, BKIL.
MUHAQJI OMUT, OOMYaliHM OW3HEC MPaKTUKW, MyONMKYBaHW IpaBWJa W HANPAaBEHU W3SIBICHUS OT CTpaHa Ha
JPY>KEeCTBOTO, 00C3MCUCHUS U Bh3MOXXHOCTH 32 yIOBJICTBOPSIBAHE.

JloroBop, 3a KOWTO HAKOH OT rOPENOCOYCHUTE KPUTCPUHU BCE OIE HE € M3MBIHCH, TOJUICKH Ha HOBa
OIICHKA BCEKH OTUYeTeH repuo. [lomydyeHnTe Bh3HArpaxIeH!s 10 TaKbB JTOTOBOP CE MPU3HABAT KaTO 33 bJKCHUC
(nacus no 0dozosop) B oTdera 3a (PMHAHCOBOTO CHCTOSHHE, JTOKATO: a) BCHUKM KPUTEPHUU 3a NpPHU3HABAHE HA
JIOTOBOP C KIHEHT He OBJAT U3MBIHEHHW; 0) NPYKECTBOTO HMBITBIHU 33bJDKCHUATA CH 332 W3MBIHCHUE U ©
MOJTYYHIIO TSUTOTO WIIH TTOYTH IISUTOTO Bh3HATPaXKIeHHE (KOSTO HE TOJICKH Ha Bh3CTAHOBSIBAHE); /WK B) KOTATO
JIOTOBOPBT € MPEKPATEH U MOJyYSHOTO Bh3HATPAKACHUE HE MTOIJICKU Ha Bh3CTaHOBSIBAHE.

[Ipu mppBOHAYaTHATA OIICHKA HA JOTOBOPUTE CH C KITUSHTH JPY’KECTBOTO MPABU JOMBIHUTEIICH aHATTN3 U
MPEIIeHKA JTajiy JIBa WK MOBEYES JIOTOBOpA TPsAOBa Ja OBJAT pasriiekJTaHU B TSIXHATA KOMOWHAIUS U Ja Obaar
OTYETCHU KaTO €IWMH, U PECH. Jaiud OOCIIaHWUTE CTOKU W/WIW YCIYT'H BBB BCEKU OTJCIICH /WM KOMOWHUpaH
JIOTOBOP TpsiOBa fa ObJIAT OTYETEHU KaTO SIHO W/WJIM [TOBEYC 33 IbJDKCHUS 32 U3IThIIHCHUE.

Bcesiko obernianne 3a mpexBbpIsSHE Ha CTOKH W/WJIH YCIIYTH, KOUTO Ca pa3rpaHUYUMU (caMu 1o cede CH U B
KOHTEKCTa Ha JIOTOBOPA), C€ OTYHUTA KATO €HO 3ab/DKCHUE 32 U3ITBITHCHHE.

Jpy>XecTBOTO MpU3HABA MPHUXOJ 32 BCIKO OMOENHO 3a0badiCeHUe 3a USNbIHEeHUe Ha HUBO UHOUBUOYAIEH
002060p ¢ KIAUeHm KaTo Ce aHaTU3UpPaT BUAA, CPOKA M YCIOBUATA 32 BCEKH KOHKpeTeH jnorosop. [Ipu moroeopu
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ChC CXOIHH XapaKTEPUCTUKU TPUXOAWTE Ce IMpHU3HABaT Ha MoprdeiinmHa 0a3a caMo ako TPYNMHPAHETO UM B
nopTdeit He OM UMalIo CHIECTBEHO PA3INYHO BB3ACHCTBUC BHPXY (DHHAHCOBUTE OTYCTH.

Koraro mpu u3mbiiHEHNE Ha 33bJKCHUAATA 32 U3IIBIIHEHUE yJacTBa Jpyra (Tpera) CTpaHa, APY>KECTBOTO
oTpesiess Jaiu JeHCTBAa B KAYSCTBOTO HA MPHUHIIMIIAT WM areHT KaTo OIEHSIBA €CTECTBOTO HA OOEIIaHUETO CH
KbM KJIMCHTA - JIa TIPEJOCTaBU CaMOCTOSTEIHO OIMPEICICHUTE CTOKU MM YCITyTH (IIPUHIIUIIAN) WK JIa ¢ Ypeau
JpyTa CTpaHa Ja TH MpeAocTaBs (areHr). J{pyKecTBOTO € MPUHIIMTIA U TIPU3HABA MIPUXO]T KaTo OpyTHATa cyMa Ha
BB3HArPaXJICHUETO, aKO KOHTPOJHMpA OOCIIAHUTE CTOKHU /WM YCIYTH TpPEIy Ja TH MPEeXBbPIM KbM KJIHCHTA.
Ako, o0ade, IpyKECTBOTO HE TOTy4YaBa KOHTPOJ BEPXY OOCIIAHUTE CTOKH W/MJIH YCITyTH U HETOBOTO 33 IbIIKCHUC
€ €JIMHCTBEHO J1a OpraHW3Mpa TPeTa CTpaHa Ja MPe0CTaBU Te3U CTOKH /WU YCIYTH, TO JAPYKECTBOTO € areHT U
MpHU3HaBa MPUXOJUTE OT CAENKaTa B pa3Mep Ha HETHATa Cyma, KOATO 3aJbpikKa 3a MPEJOCTaBEHUTE KaTO arcHT
YCIIYTH.

2.6.2. H3mepeane/(ouenngane) na npuxooume no 002060pu ¢ KiueHmu

Ipuxooume ce usmepsam Bb3 OCHOBA Ha OTIpeeNieHaTa 32 BCEKU IOTOBOP YeHa HA COeaKamd.

Llenama na coenxama € pa3MepbT HA Bh3HATPAXKICHUETO, HA KOSTO JIPYKECTBOTO OYaKBa Jla UMa IPaBo,
C M3KJIFOUYCHUE HAa CYMHUTE, ChOpaHH OT UMETO Ha TPeTH cTpaHu. lIpu ompenensHeTO Ha IIEHATa Ha CHAeIKaTa,
JpY>KECTBOTO B3eMa MPEBUJI YCIOBHUATA HA JIOTOBOPA M OOMYAHUTE CH THPTrOBCKYU MPAKTUKHU, BKJI. BIUSHUETO HA
MTPOMEHJIMBY BB3HATPAKACHUS, HATMYUETO HA CHINECTBEH (DMHAHCOB KOMITOHECHT, HEMAPUYHH BB3HATPAKIACHUS H
BB3HArPaXICHUS, TBIDKUMH HAa KJIMEHTa (ako MMa TakuBa). [Ipu mMOTOBOpHM ¢ MOBEYEe OT €IHO 3aIb/DKCHHUE 3a
W3MIBIHCHUE I[IeHaTa Ha CHAeJKaTa ce pasmnpeieiiss KbM BCSIKO 3aJb/DKCHHE 3a U3IMBJIHEHHE Ha 0asza
VHAWBUIyAJTHUTE MTPOJAKHU IICHH Ha BCSIKA CTOKA W/WITK YCIIyTa, OMPEACICHH 0 eUH OT JormyctuMute B MCDO
15 meToam, KaTo MPHOPHUTET CE JaBa Ha METOJIa Ha ,,HA0IF0JaeMHUTE MPOJIAXKHU TICHN .

Ilpomanama ¢ obxeama uiu yenama (WA U B ABETE) HA JOTOBOPa CE€ OTYMTA KaTO OTAENICH AOTOBOP
W/WJIM KaTO 4YacT OT ChINECTBYBAIUS JOTOBOP B 3aBHCUMOCT OT TOBA JIalM IPOMsIHATA € CBhp3aHa C J00aBsHE Ha
CTOKH W/WIM YCIYTH, KOUTO Ca Pa3TpaHHYUMH, W OT OIpEJeNieHaTa 3a TAX I[IeHa. B 3aBHCMMOCT OT ToBa: @)
MOAU(UKANUATA CE€ OTYUTA KATO OTMACIICH JIOTOBOP, aKO 00XBaTa Ha JJOTOBOPA CE pa3lINpsBa MOPaIu J00aBIHETO
Ha CTOKH W/WJIH YCIYTH, KOUTO Ca pa3rpaHUYMMU, U MPOMSHATa B IOTOBOPHATA IICHA OTPa3saBa WHAMBHUIYATHUTE
MPOJXKHU TIEHW Ha JTOOABEHUTE CTOKU W/WIM YCIIyTH; 6) MoauduKanmara ce OTYUTA KaTo MPEKpaTsSBaHE Ha
CBILECTBYBAIIHS JOTOBOP U CKIIFOUBAHE Ha HOB JIOTOBOp (TIpuitaraHe B OBJICIIECTO), aKO OCTABAIIMTE CTOKH W/WIIN
YCIIYTH Ca pa3rpaHUYMMHU OT TPEXBBPIICHUTE Mpeau MoauUKalusaTa, HO MPOMsSHATa B JIOTOBOPHATA I[CHA HE
0Tpa3siBa WHIUBUAYATHUTE MPOJIAXKHU IICHH Ha JOOABEHUTE CTOKH W/WIN YCIYTH, 6) MOAU(UKALIUATA CE OTYUTA
KaTO YacT OT ChIIECTBYBAIIHS AOTOBOP (KyMYJAaTHBHO KOPUTHPAHE), aKO OCTABAIIUTE CTOKU W/WIN YCIYTH HE ca
pasrpaHUYUMHU OT TPEXBBPJICHUTE TPEAN MOAW(PHUKAIMITA U CICIOBATSIHO Ca 4YacT OT €AHO 3abJDKCHHC 3a
M3ITBIHCHUE, KOETO € YPEICHO YaCTHYHO.

2.6.3. 3a0vaoicenus 3a usnvineHue no 002060pU C KiUeHmu

Ipooasicou na npodyryus

[MponaxxOute Ha enpo Ha JIEKAPCTBEHH CYOCTaHIIUM U JICKapCTBEHU (OpMHU ca B CTpaHaTa M 4yxOuWHa,
KakTo 1o cruenudukamnus (TEXHOJIOTHsS) Ha JAPYKECTBOTO, TaKa M MO CHeUUKAIUs (TEXHOJIOTH) Ha KIUCHTA.
Karo 115510 1py’KECTBOTO € TOCTUTHAIIO JI0 3aKII0YCHHE, Y€ ISHCTBA KATO MPUHIIUIIAT IPU JOTOBOPESHOCTUTE CH C
KIIMEHTHTE, OCBEH aKO HM3PUYHO HE € OMOBECTEHO IPYro 3a OIPENEeICHW TpPaH3aKIMH, Thi KAaTo OOMYaiHO
JPY>KECTBOTO KOHTPOJIMPA CTOKUATE ¥/WITU YCIIYTHTE TPEH JIa TH MPEXBBPIIA KbM KIIHCHTA.

Ipooasicou na npodyxyusi no cneyupurayusi Ha OPYHCecmseomo
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[Ipu mpomaxba Ha mpoAyKUUS MO cHeuuHUKAIMi HA APYKECTBOTO KOHTPOIBT C€ MPEXBBPIS KbM
KJIMEHTA B MOYHO ONnpeoeiieH 8pemesu MOMEHN.

[Ipu npoodasicou 6 cmpanama TOoBa OOMYAMHO CTaBa C NPEAABAHETO HA MPOAYKLUHUATA U (PU3HMYECKOTO
BJlaJIceHEe BBPXY HEsl Ha KIMEHTA, KOTaTo KIMEHTHT MOXE J1a Ce paslopelkAa ChC CTOKHTE, KaTo YIpaBisBa
ynoTpebaTta UM | MOIy4aBa 0 ChIIECTBO BCHUKH OCTaHAIM MOJI3H.

[Ipu npooasicou 6 uyscOuna TpeneHKaTa 3a MOMEHTA, B KOHTO KIHEHTHT IOJy4YaBa KOHTPOJ BBPXY
MPOAYKIHATA ce TIpaBH Ha 0a3aTa Ha JOTOBOpEeHUTE ycioBus Ha mponaxoa mo MHKOTEPMC.

IIpooasicou na npodyxyust no cneyupurayus Ha KiueHma

3a mpoAykuusATa, MPOM3BEKIAaHA IO CIENU(HUKALUS Ha KIMEHTa, OPYKECTBOTO MMa 3aKOHOBO U
JOTOBOPHO OTpPaHWYEHHE 3a IMpeHacoyBaHe 3a Apyra ymoTpeba (mpoxaxba Ha Apyra cTpaHa) W TS HsAMa
alTepHaTHBHA ynoTpeba. HaunHbT 3a mpexBhpisiHe Ha KOHTPOJIA B TE3H CIIyYau c€ ONpeesisi KOHKPETHO 32 BCEKH
JIOTOBOpP € KJIMEHT (Ha HUBO MHIUBHIyaJieH AOTOBOP). 3a LIENTa ce ONpeess Naln IPY>KeCTBOTO UMa MpaBo Ja
MOJyYH IJIalaHe 3a M3BBpIICHATa JO MOMEHTa paboTa, KOSATO Haii-MalKo Ja TO KOMIIEHCHpA 3a HalpaBeHUTE
pasxonu IUTIOC pa3yMeH MapK, B CiIydail, ye IOroBOpHT Oblle NPEKpaTeH MOpaad NPUYMHH, Pa3M4HU OT
HEM3ITBJIHEHUE OT CTpaHa Ha APY>KECTBOTO (IOPUAMYECKH yIPa)KHAEMO IIPaBo Ha IJIAIaHe).

B cnyyaii, ye 3a KOHKPETHHsI JOTOBOP APYKECTBOTO UMA IOPUOULECKU YNPAJICHAEMO Npago Ha TUIAIIaHe,
NPUXOANUTE C€ MPU3HABAT 6 MeueHue Ha eépememo, KaTo 3a W3MEpBaHE Ha HamNpeabKa Mo JOoroBopa (erama Ha
3aBBPLICHOCT) C€ U3MOI3BA Mmoo, omuumauy nocmuenamume pesyrimamu. TO3M METOX € ONpeeIeH KaTo Hal-
MOJXOAI 38 U3MEPBaHE Ha HaNpeIbKa, ThbH KaTO MOCTUTHATUTE pe3yiATaTH Hal-100pe ommcBaT AEHHOCTTa Ha
JpY>KECTBOTO KbM ITBJIHO YAOBJIETBOPSIBAHE Ha 3aJBJDKCHUETO 3a M3MbJIHEHHE. HampeabkbsT ce m3MepBa Ha
bazama Ha npouzgedeHume eOUHUYU CHPAMO 00wjo nopvuanume om kiuenma. OLEHKUTE 3a IMPUXOIUTE,
pasxonuTe W/UIM CTENEHTa Ha HalpeabK KbM ITBJIIHO YJOBJIECTBOPSIBAHE Ha 3aABIDKCHHATA C€ Mpepasriiexnaa B
Kpasi Ha BCEKH OTUETEeH MEepro/l, BKIL. IIPY MPOMsIHA HA 00CTOATEJICTBATA M/UIM HACTHIIBAHE HA HOBU TAaKUBa.

Bcesiko mocnenBamo yBenryeHnue WIM HaMajleHHE Ha OYaKBaHUTE NMPUXOIH M/MIIM Pa3XOAH CE OTpa3siBa B
nedanbara wix 3ary0aTta B Iepruoaa, B KOWTO 0OCTOSATENCTBATA, JOBEIU A0 MPepas3riIekIaHeTO, CTaHAT U3BECTHH
Ha PBKOBOJICTBOTO.

AKO Opyorcecmeomo HAMA IOPUOUYECKU YRPAJICHAEMO Npaso Ha niaujane, NPUXOJUTE C€ MPU3HABAT 6
MOYHO onpeoeieH 8pemesu MOMeHM, KOraTo KOHTPONBT BBPXY HpojaieHaTa MPOAYKLHUS Ce€ MPEXBBPIU KbM
KIIMEHTA: C MpEelaBaHEeTO Ha MPOAYKUUATa U (PU3NYECKOTO BiaJeeHE BbPXY Hesl Ha KiMeHTa (IpH NpoJakOH B
CTpaHaTa) U chriacHo ycioBus Ha npogax6a no MTHKOTEPMC (npu mpopaxOu B uyxOuHa).

Tpancnopm na npooadenama npooyKuus

O6uuaiiHo mpu mpoaaxba B yyKOWHA APYKECTBOTO MMa AaHTKUMEHT Jla TPAaHCIOPTHpa CTOKaTa [0
YTOBOPEHO MECTOHa3HAUYEHHE, KaTO TPAHCIOPTHT CE OPraHU3HMpa OT APYKECTBOTO, & CTOMHOCTTA HA TPAHCIOPTa
ce BKJIIOYBA (KaJNKy/lIMpa) B MpoJakHATa LieHa. B 3aBHCMMOCT OT JOTOBOPEHUTE C KIMEHTa YCIOBHUS ycayrara o
TPAHCHOPT MOXKE J]a C€ M3MBJIHABA U CJEJ KaTo KOHTPONBT BHPXY MpoJajeHaTa MPOAYKIHSA € MPEXBBbPJICH Ha
KiueHTa. J1o MOMEeHTa Ha MPEXBBPIISTHE HAa KOHTPOJIa BEPXY MPOAYKIHTA poJak0aTa Ha MPOAYKIHS U yCIIyraTa
IO TPAHCTIOPT C€ OTUUTAT KATO eOHO 3a0bdICeHUe 3a U3NbAHEeHUe, Thil KaTo ca 4acT OT eJHa MHTErpUpaHa yciyra.

VYcnyrara mo TpaHCHOPT clie NPEXBBPISHE Ha KOHTPOJIA BEPXY NPOLYKIHATA CE€ OTUYUTA KATO OMOEIHO
3a0va0iceHUe 3a U3NBbAHeHUe, ThIA KaTo TPAHCHIOPTHT MOKE J]a C€ U3BBPILHU OT APYT AOCTABYHK (T.€. KIIMEHTA MOXKE
Jla ce BB3IOJI3BA OT MpojAafeHaTa MPOAYKUHS C APYTH JIECHO JOCTBIIHM PECYpCH) M yCiIyrarta 1o TPaHCHOPT He
MoOUHUIMpa W HE BUAOM3MEHS @0 HHKaKbB HAuWH MpoJaJeHara mnpoAaykuus. B To3m ciydai,
BB3HArpaXICHUETO, Ha KOETO APYKECTBOTO OYaKBa Jla MMa MpaBo (IIeHATa Ha CAEJKaTa), ce pasmpenesis MEeXKIy
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OTJICITHUTE 3aIbJDKCHUS 3a W3ITBJIHCHUE Ha 0a3a WHAMBUIyATHUTE WM MNpoJaxHu IeHu. MHnuBumayamHara
MpoJiaXKHa 1IEHAa Ha MpoJaJieHaTa MPOAYKIMS C€ OIMpeAesis ChIIacHO AeiicTBaliata KbM JaraTra Ha CHeiKaTa
IIEHOBA JIMCTA, a 3a yclyrara 1o TPaHCIOPT WHIUBUIyaIHATA TIPOIaXKHA TICHA CE OIPEe/Ieis IPUOIU3UTEITHO KaTo
Ce M3I0JI3Ba METO/Ia Pa3xo/y IUTIOC MapiK.

3a W3BBpPIIBaHE HA yciyraTa MO TPAHCIOPT C€ HM3MOJ3BAT TPAHCIOPTHU (PUPMU - TOAU3IBIHUTEIIH.
Jpy’keCcTBOTO € ONpeCIUIIO, Ue KOHTPOINPA KOHKPETHUTE YCIYTH, IPEIU T€ Ja OBbJaT MpeJOoCTaBeHH Ha KIHECHTA
U CJIEIOBATEHO JCUCTBA B Kau€CTBOTO CH HA MPHUHIUIAN, ThH KaTo: a) TO HOCU OCHOBHAaTa OTTOBOPHOCT, Y€
YCIIYTHUTE Ca U3BBPIICHHU U Ca MPUEMIIMBH 32 KIHEHTA (T.€. JPYKECTBOTO HOCH OTTOBOPHOCT 33 M3ITBIHCHUETO Ha
00eIIaHneTo B JOrOBOPa, HE3aBUCHMO JAT CAMOTO JIPYKECTBO U3BBHPINBA YCIYTUTE WM aHTAKUPA JOCTABYHMK Ha
YCIIYTH - TpeTa CTpaHa, KOSATO Ja TM U3BBPIIW; M 0) TO JOroBaps IeHATa Ha YCIYTHTE CaMOCTOSATEIHO M 0e3
HaMeca OT CTpaHa Ha KJIMEHTA.

[Mpuxomute oT Mpogakba Ha TPAHCIIOPTHA YCIIyTa ce MPU3HABAT 6 meueHue Ha epememo, Thil KaTo He €
HeoOXOJMMO H3BBpPIICHATA JI0 MOMEHTa paboTa Jla ce MPEMOBTOPH, aKO Jpyra CTpaHa TpsAOBa Ja H3BBPIIH
ocTaBaliara 4acT OT paboTara W CJIEOBATEIHO KJIMEHTAa IOJlydaBa M KOHCYMHpPa TOJ3UTE CTHOBPEMEHHO C
M3IIBIHCHUE Ha ycilyrata. 3a W3MEpBaHE Ha HalpeIbKa IO J0roBopa (eTama Ha 3aBBPIISHOCT) Ce U3IO0JI3Ba
Memoo, c8vbp3an ¢ erodceHume pecypcu. To3um METON € OINpENeNeH KaTo HaW-TIOIXOMSI] 3a W3MEpBaHE Ha
Hampeabka, ThH KaTO HaW-JI00pe OmHcBa JEWHOCTTA Ha JPYKECTBOTO IO MPEXBBHPISHE HA KOHTPOJIA H
YIOBIIETBOPSIBAHE HA 33]IbJDKCHUATA U CHOTBETHO HAali-TOUYHO OTPa3siBa HUBOTO HA M3MBIHEHUE HA 3aIbJKCHUATA,
JIOKOJIKOTO MEXKAY YCHUIHATA Ha JAPYKECTBOTO (HANPaBEHUTE Pa3XxoJ) W NPEXBBPISIHETO Ha yclyraTa KbM
KIIMEHTA CHINECTBYBA MPsIKa Bpb3ka. HanmpeabKbT ce u3MepBa Ha 6azama Ha HanpageHume pasxoou Cnpamo oouo
NIGHUPAHUME PA3xoo0u 3a UNbIHEHUE HA 002080pd.

Ilena na coenkama u ycnosus 3a naauwiane

[MponaxxuuTe TeHM ca (QUKCHpaHU TO O00mMA WIM KIMECHTCKA IICHOBAa JIUCTa WM Ca ONpECIICHU
VHWBUIyaJTHO 32 BCEKH KOHKPETEH MPpoayKT. OOndaiiHusT KpeauTeH rnepuo € oT 30 mo 270 nau. B onpenencHu
Clly4ad Jpy>KeCTBOTO ChOMpa KPAaTKOCPOYHM aBaHCU OT KIWEHTH, KOUTO HSMAT ChHINECTBEH KOMIIOHCHT Ha
¢unancupane. CrOpaHHTE aBaHCOBO IUIAIIAHUS OT KJIMEHTA CE MPEJICTaBAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHHUE
KaTo MaCUBU IO IOTOBOPH C KJIMEHTH.

Ilpomennuso év3nazpasicoerue

[IpoMeHIUBOTO BB3HATPAXKICHUE CE BKJIIOYBA B IIEHATa Ha CAEJKATa CaMO JIOKOJIKOTO € MHOTO BEpOSITHO,
Ye HsAMAa J1a HACTHIIM CHIIECTBEHA KOPEKIMS B pa3Mep Ha MPU3HATUTE KyMyJlaTuBHO npuxonu. dopmure Ha
MIPOMEHJIMBO Bh3HATPAXKICHUE, MPUIIOKKUMU 32 PYKECTBOTO BKIIOYBAT:

o  Omcmvnku 3a 0Oem: PeTpOCIIEKTUBHU THPTOBCKUA OTCTBIIKH, KOUTO C€ MPEJOCTaBAT HA KIUCHTA 3a

JOCTHTaHe Ha MPEIBAPUTEIHO ONpEAEICH MeCceUeH, TPUMECEUCH H/WIH TOAUIIEH 000pOT, ONpeesieHH
KaTo eIWHEeH Ipar W/WiH KaTo mporpecwpama OoHyc cxema. [Ipy omeHKa Ha NPOMEHIMBOTO
BBb3HArpaXIeHHe, PY>KECTBOTO OMpeAess KaKbB € OYaKBaHHS OT KJIHMEHTa O0OpOT KaTo H3MOJ3Ba
MeTOJla Ha Hall-BeposiTHAa CTOMHOCT. IIpegocTaBeHUTE OTCTBHIKM CE KOMIIEHCUPAT CPEIly IBIKUMHUTE OT
KIIMEHTA CYMHU.

o  Lenosa sawuma: 3a nponaxOuTe Ha OBIATapCKUs Ma3ap APYKECTBOTO MMa aHTAKUMEHT, B CIydail Ha

HaMaJIsIBaHC Ha LCHUTC, HAJIOKCHA OT AbP7KaBCH PCTYJIATOPCH OpraH, Ja KOMIICHCHpA KyIlyBada W/WIN
HCTOBUY KJIMCHTHU 34a 3aKYyIICHATAa HA MMO-BUCOKA ICHA OT APYKCCTBOTO MMPOAYKIHA, KOATO HE € IPpOAaJICHAa
Ha KpaleH KIIMCHTH. HnamaHeTo Ha TOBa BB3HAIrPpAXJACHUC 3aBUCHU OT IAbpPlKABHATa IIOJIMTUKA 3a
peryjianusa Ha HCHUTC Ha JICKAPCTBCHUTE NPOAYKTHU U € U3BBH KOHTPOJIA HAa APYKCCTBOTO.
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o KOMI’I@HCCZL{U}Z 3a CKpumu ded)ekmu: KaueHThT MOXKE Ja MpeadaBsaABa peKilaMalui 3a CKpUTH I[e(l)eKTI/I

(pCKJIaMaL[I/II/I 3a Ka‘lCCTBO) npe3 1nejrd CpOoK Ha TOAHOCT Ha NPOAAJACHUTC CTOKWU, KOHTO MOXE Ja
Bapupa OT ¢€IHa [0 1€T TOJWHMU. Hpe,I[HBCHI/ITe peKiIaManu 3a KadYeCTBO CC YpPCKAAT 4YpE3
MpeaAOCTaBAHC HAa HOBA IoAHAa CTOKA WK YPE3 Bb3CTAHOBABAHC HaA 3aIlJIaTCHATA OT KJIIMCHTA CyMa. HpI/I
OMpEACIAHC HA ABJDKUMUTC KbM Kpad Ha OTYCTHUSA IICPUOJA KOMIICHCAIIUHN 3a CKPUTHU ).IC(l)CKTI/I CC B3C€Ma
npeaBua BBBEACHATA OT APYXKCCTBOTO CHUCTEMA 3a IrapaHTUPAHC KAaUCCTBOTO HA MPOU3BOACTBOTO U
HaTpymnaHUs OIIUT.

o Hevcmoﬁku, OBANCUMU_HA_KIUCHMA: HpI/I HCTOYHO MIIMBJIHCHHUC Ha 3aJABJDKCHUATA IO AOrOBOp OT

CTpaHa Ha JPYKeCTBOTO, 00OMUYaifHO BBB Bpb3Ka C HECIa3BaHE HA JJOTOBOPEHHUS CPOK 3a JocTaBKa. Te ce
BKJIFOYBAT B HaMaJIeHHE Ha LIeHaTa Ha C/EIKaTa, CaMO aKo IUIALaHETO UM € TBBpJE BepoATHO. ONUTHT
Ha JpYy’KECTBOTO MOKa3Ba, Y€ UCTOPUUYECKH JOTOBOPEHHTE CPOKOBE CE CIa3BaT M JAPYKECTBOTO HE €
HAYHCIIABAJIO 33BJKEHUS 32 IJIAllaHe Ha HEYCTOMKY.

o  Heycmouku, Ovnocumu om xnuenma: IIpoMeHINBO Bb3HArpaxJaeHue noj (opmaTa Ha HEyCTOUKU

nopaau 3a0aBEHO IUTAI[aHe OT CTpaHa Ha KiueHTa. [lorydyaBaHeTo Ha Te3U Bh3HATPAKIACHUS 3aBUCH OT
JICHCTBUSTA HA KIIMEHTA U € U3BBH KOHTPOJIA HA JIPYKECTBOTO. Te ce BKIIFOUBAT KAaTO YacT OT IICHATa Ha
cIenKaTa, caMO KOraTo HECUTYPHOCTTA 32 MOJy4aBaHETO UM € pa3pelicHa.

BxirouBaHeTo Ha HEYCTOWKHTE (IBDKMMH OT M HAa KJIMEHTA) KaTO YacT OT IIeHaTa Ha CIeNIKaTa ce
MpeleHsBa 32 BCEKU OTIECICH JOTOBOP M MOMJEKH Ha MpepasriiekJaHe B Kpas HAa BCEKU OTYETEH
MEPUO/I.

O4akBaHOTO MPOMEHJIMBO BB3HATPAXKICHHE TMOJ ¢dopMaTa Ha pa3IUYHA OTCTHIIKH, HEYCTOMKU H
KOMIICHCAIIUU CE OMpeAeNis W OICHsBAa Ha 0a3a HATPYyMaHUsS MCTOPUYCCKH THPTOBCKH OMHUT C KJIIMEHTUTE U CE
MpHU3HAaBa KaTO KOPEKIMs 3a IIeJUTEe Ha IIeHaTa IO CJejKaTa W ChOTBETHO HA MPUXOIUTE (KaTo KOMIIOHEHT
“yBenmnYeHUE” WM ‘‘HaMaJeHue”) camo JO0 CTENeHTa, JO KOATO € MHOTO BEpPOATHO, Y€ HsAMA Ja HACTBIH
CBILECTBCHA OOpaTHa MpOMSHA B pa3Mepa Ha KyMYJaTHBHO NPU3HATUTE MPUXOAU, BKIIOUYHTEIHO NOpaad
HAIMYUETO HA OTPAaHMYCHHUS 3a OIeHKAa. BCHYKM TocienBaniy TPOMEHM B pa3Mepa Ha IMPOMEHJIHBOTO
BB3HArPaXxJICHUE CE TPU3HABAT KaTO KOPEKIUS HA MPUXOUTE (KaTO YBEIUYCHUE WIM HAMAJICHUE) KbM JlaTaTa Ha
MpOMSIHATA W/HJTU pa3peliaBaHe Ha HECUTYPHOCTTA. B Kpasi Ha BCEKH OTYETEH MEPUOJI JPYKECTBOTO aKTyalu3nupa
IIeHa Ha CJCNIKHUTE, B T.4. alH MPUOIM3UTEIHATA OIICHKA ChIbpKa OTPaHUUYCHUS, TaKa 4Ye Jla TPEJCTaBH BSIPHO
CBILECTBYBAIIUTC W HACTBHIMIUTE MpPe3 OTUYCTHHS Iepuoj oOcrostencTBa. llpu olleHKa Ha MPOMEHIMBOTO
BB3HArpaxkJceHue, APY>KECTBOTO M3IOJ3Ba METOJa Ha Hal-BeposTHaTa CTOMHOCT. Hauucnenurte, HO HEypeacHU
KBM Kpasi Ha OTYETHUS TIEPUO]T OTCTHIIKH, 32 KOUTO KJIIMEHTA BCE OIIE HiAMa 0€3yCIOBHO MPABO Ha MOJTyYyaBaHe, ce
MPEJICTABAT KaTo 3ab/DKCHHUE 32 BH3CTAHOBSIBAHE B OTYETA 33 (PMHAHCOBOTO CHCTOSHUE.

2.6.4. Pa3zxoou no 002060pu ¢ Kiuenmu

Kato pa3xoau no 1oroBopu ¢ KIMEHTH APYKECTBOTO TPETUPA:

O JOITBJIHUTEIHUTE U TPSKO OOBBP3aHU Pa3XOJad, KOUTO TO MOeMa NpU CKIIOYBAHE Ha JIOTOBOP C
KITUEHT ¥ KOUTO He OMXa Bh3HUKHAIM aKO JIOTOBOPHT HE OIe CKIIFOYCH M OYaKBa TE3H Pa3XOIH Jia
OBIIaT BBH3CTAHOBCHHU 3a IEPHOJ] MO-ABIBI OT JBAHAJCCET MECela (paszxoou 3a NOAYYaA8aHe Ha
002080p ¢ KIUeHm) U

O pa3xoJauTe, KOUTO TO MOEMa MPH U3M'BIHCHHUE HA JOTOBOP C KIMEHT U KOUTO Ca MPSKO CBBP3aHU C
KOHKpPETHHUS [JOTOBOp, CIIOMAaraT 3a TEHEPUPAHETO Ha PECypcH 3a U3IMOI3BaHE IPU CaMOTO
W3ITBIHCHUE Ha JIOTOBOPA U C€ OYaKBa Jla OhJIaT BH3CTAHOBCHH 32 MEPHOJ] MO-TbIBI OT JIBAHAICCET
Mecera (pazxoou 3a U3NBIHEHUEeMO HA MAKUBA 002080pu).
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B oOuuaiinara cu AeHHOCT OpPY>KECTBOTO HE MOeMa JUPEKTHH M CHENU(UYHO HANpPaBEHU Pa3XOIH 3a
MOJTy4aBaHe Ha JOTOBOPHU C KIIMEHTH M Pa3XOH 3a U3IIbIHEHNE Ha TAKMBA JOTOBOPH, KOUTO HE OMXa Bb3HUKHAIIH,
aKO CHOTBETHHUTE JIOTOBOPHU HE 0siXa CKIIOUCHHU.

2.6.5. Canoa no 0oz06opu c kiuenmu

Tvpeoscku 83emanust u akmusu no 002080pu

AKTUBBT 110 AOTOBOP € MPABOTO HA APY>KECTBOTO Ja TMOIYyYM Bh3HArpaXXICHHE B 3aMsIHA Ha CTOKUTE WU
YCIYTUTE, KOUTO € MPEXBHPIWIO Ha KIHEHTa, HO KOETO He € 0e3yclIoBHO (HayKcIeHUE 3a B3eMaHe). AKO upe3
MPEXBBPISHE HA CTOKUTE W/WIU MPEIOCTaBsIHETO HA YCIYTUTE APY>KECTBOTO M3IIBJIHU 3aJBJDKCHUETO CH MPEIH
KIIMEHTa Ja 3aljlaTd CHhOTBETHOTO BB3HATPAKICHUE W/WIM TpEeAd IUIALIAHETO Ja CTaHEe JBIDKHMO, aKTHUB IO
JIOTOBOP ce IpU3HaBa 3a 3apad0TEHOTO Bb3HATPaXKICHHE (KOETO € MoJ ycioBue). [Ipu3HaTuTe akTHBH MO JOTOBOP
ce pexiacupuIUpar KaTo ThbProBCKO B3eMaHe, KOraTo MpaBOTO Ha Bb3HArpaxkJeHue cTane 0e3yciioBHo. [IpaBoTo
Ha BB3HArpaKACHUE ce cyuTa 3a Oe3ycIOBHO, aKO EIWHCTBEHOTO YCJIOBHME 3a TOBAa, IUJIAIIAHETO Ha
BB3HArpaXACHUETO Ja CTaHEe IBJDKUMO, € U3THYaHETO Ha OIpeelieH NMEPro OT BpeMe.

Tacusu no doeosopu

Kato macuB 1o 10roBop ApyKeCTBOTO MPEACTABsI MOIYYEHUTE OT KIMEHTA IUIAIaHus 1/Uiu 0e3yCIOBHO
MpaBo J1a TOJIy4H IUIAIlaHe, IPeAr Ja € U3IIBIHIIO 3aJb/DKEHHUSTA CH 3a U3ITbJIHEHHE 10 AoroBopa. [lacuBute mo
JIOTOBOP c€ MPU3HABAT KaTO MPHUXO0/, KOTAaTO (MM KaTO) YAOBIECTBOPH 3aIbDKEHHUATA 32 U3IIBIHEHHUE.

AKTUBHUTE U ITACUBHUTE IO JOTOBOP CE€ MPEACTaBAT KbM JAPYTHTE B3eMaHHS M 3aABIDKCHHS B OTYETa 32
(uHAHCOBOTO ChcTOsIHME. Te ce BKIIIOUBAT B Ipylara Ha TEKYIIUTE aKTUBH, KOraTO MAaTYPUTETHT UM € B PAMKHUTE
Ha 12 Mecena niM y4acTBaT B OOMYAiHUS ONepaTUBEH LUKBI Ha APYKECTBOTO, & OCTAHAINUTE — KaTO HETEKYILH.
AKTUBUTE M TacCHBHUTE, NPOM3THYAIIM OT €IWH JOTOBOP C€ IPEACTaBAT HETHO B OT4YeTa 3a (PUHAHCOBOTO
CBCTOSIHUE, IOPHU aKO T€ ca Pe3yiTaT OT Pa3IUuHU JOTOBOPHH 33abKEHHS MO U3IIBIHEHUETO HA TOTOBOPA.

Cren mbpBOHAYATHOTO MPH3HABAaHE, THPrOBCKUTE B3eMaHUS W aKTUBUTE IO JOTOBOpa ce MoJjiaraT Ha
nperien 3a o0e3neHka B choTBeTcTBUE ¢ npaBmwiata Ha MCDO 9 Qunancosu uncmpymenmu.

2.6.6. 3a0vasicenusn 3a 6b3CMAHO6ABANE NO 002060PU C KTUEHMU

3a1bDKEHUETO 32 BH3CTAHOBSIBAHE BKIIOYBAT 33IBDKCHHETO Ha JIPY)KECTBOTO Ja BB3CTAHOBHM YacT WU
LSUIOTO TOJIYYEHO (MM MOJUIEKAlIo Ha MOJTydaBaHe) OT KIMEHTa Bh3HArpaXKACHUE IO JOTOBOPH C YCIIOBHSA 3a
MpaBoO Ha BpPBILAHE - 3@ OYAKBAHUTE PETPOCIEKTHBHHM OTCTBIKH 32 00€M H/WIM KOMIEHCAIMM 32 KadecTBO.
[IbpBOHAYATHO 3aABIDKCHUETO 32 BH3CTAHOBABAHE CE OLICHSIBA B pa3Mep Ha cyMmara, Ha KOSTO JPYKECTBOTO HE
OYaKBa /1a UMa MPaBO U KOSATO APYKECTBOTO OYaKBa J1a BbpHE Ha KIIMEHTA. B Kpas Ha BCEKM OTYETEH IEPHOA
JpYy>KECTBOTO aKTyaJIn3upa OLIEHKATa Ha 3aIbJDKEHISITA 32 Bh3CTAHOBSIBaHE, CHOTBETHO HA I[eHATa Ha cIelkaTa u
Ha MPU3HATUTE TPUXOIH.

3anbpiDKEHUsITa 3a BBH3CTAHOBABAHE MO JIOTOBOPU C KIMEHTH C€ MPEICTaBAT KbM , JPYTH TEKYIIX
3abJDKEHHST” B OTYETa 32 (PUHAHCOBO CHCTOSIHHE.

/Jlpyeu npuxoou
JpyruTe TpUXOaM BKIIOYBAT PEATH3UPAHUTE MPUXOAM OT NPEJOCTABEHH WHBECTHIMOHHU HWMOTH H
JTBITOTPAaiHU MaTepHaTHU aKTUBU Ha ONEPAaTUBEH JU3UHT. Te ce MpeICcTaBsAT B OTYETa 32 BCCOOXBATHUS JIOXOJ

(B meuanibara mnm 3ary0aTa 3a roJJuHaTa) KbM ITO3UIUS/CTATUS ““TPUXOAH” .
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2.7. Pazxoou

Pa3zxonmuTe B ApYyKECTBOTO Ce MPU3HABAT B MOMEHTA Ha TSXHOTO BH3HHKBAHE U Ha 0a3a MPUHIUINTE HA
HAYUCIIIBaHE M CHIIOCTAaBUMOCT, U JI0 CTEIEHTA, A0 KOSITO TOBAa HE OM JOBEINIO 3a MPHU3HABAHE HAa aKTHBU/TACHBH,
KOUTO HE OTIOBApSAT Ha ONpeAeNieHusATa 3a TakuBa cbriacHo MCDO.

Paszxoaute 3a ObAemM MEpHOAM CE OTIArar 3a MpU3HABaHE KaToO TEKYI pa3xoj 3a Mepuoja, Ipe3 KOUTo
JOTOBOPHTE 32 KOUTO CE€ OTHACAT, C€ M3ITbJIHABAT.

3aryOure, Bb3HUKHAIU B PE3yNTaT Ha MPEOleHKa Ha MHBECTUIMOHHU MMOTHU JI0 CHPABEAJIMBA CTOHHOCT
ce TpEACTaBiAT B OTYeTa 3a BceoOXBaTHHUs Aoxon (B mevanbaTa Wi 3arybata 3a rofWHaTa) Ha pel “Apyru
noxoju/(3aryoun) ot neiHocTTa”.

3aryOuTe, BB3HUKHAJIM B pe3yJiTaT HA MPEOIECHKAa HA 3eMECNICKAa MPOAYKIHs (KbITa akaius) MpH
'BPBOHAYATHO IPHU3HABAHE OO CIpPaBEAJUBA CTOMHOCT Ce€ MPEACTaBAT B OTYETa 3a BCEOOXBAaTHUS O0Xoxd (B
nedandara Uiy 3ary0ara 3a roguHaTa) Ha pel “apyrd 1oxoau/(3aryou) oT aeiHoctTa”.

2.8. @unancosu npuxoou

duHaHCOBUTE Opuxoau CC€ BKIIFOUBAT B OTUYCTA 3a BCEOOXBAaTHUS JO0X0J (B rnevagbaTa WIn Bary6aTa 3a
FOI[I/IHaTa), KOraTto Bb3HUKHAT, U C€ CbCTOAT OT: IPUXOJU OT JIMXBHU 1O NPEAOCTABCHU 3a€MU U CPOYHU ACTIO3UTH,
npuxoau OT JIMXBU IO B3CMaHUA IO CIICHHUAJIHU AOTOBOPH, MPUXOAWU OT JIMXBU IO B3CMAHHUA IO JOTOBOPU 3a
necud, npuxoau OT JIMXBU IO Bb3CTAHOBHUMU JAJIOBU BHOCKH, HCTHA mevangba Ot KYpCOBH pa3jIMKKU 11O B3CMaHUs
oT HpO)Ia)K6I/I Ha OBHOICPpHU OPYIKESCTBA, IUBUACHTHU OT KAIIUTAJIOBH HWHBCCTULIMH, HCTHA meyagba oOT KypCOBH
pa3jMKu 1O 3a€MU B YYKACCTPaHHA BallyTd, HCTHaA mevagba oT KypCOBU DPA3JIMKU TI0 BB3TAHOBHMHU [OAJTOBU
BHOCKH, IpUXOAN OT MPEAOCTABCHU NOPBHUUTCIICTBA, IPUXOAN OT ONCpAllMU IO YPCKIAAHC Ha ABJT, rneyagba oT
MMpeoLCHKa N0 CIIpaBCIJIMBa CTOMHOCT Ha ABJITOCPOYHU KAIMUTAJIOBHU MHBCCTUIIMH, KOUTO Ca YaCT OT IMOCTAITHO
HpI/IZ[O6I/IBaHC Ha OBUICPHO APYKCCTBO, NPUXOAHN OT JIMXBU OT ABJIIOBU IICHHU KHUKA (06m/1rau1/n/1), ABPIKAHU 3a

THPryBaHC, rmevaaouTe oT onepanuu ¢ AbJIroB1 IICHHU KHUKA JIbpP7KaHU 3a TbPryBaHC.

HpI/IXO,Z[I/ITe OT JIMXBHU CC U3UUCIABAT YPC3 MpUJIaraHe Ha e(l)eKTI/IBHI/IH JINXBCH MPOLICHT BBPXY 6p}/'THaTa
OanaHcOBa CTOMHOCT Ha (bl/lHaHCOBI/ITC aKTHUBH, C U3KIIOYCHHC Ha (bHHaHCOBI/ITC AKTHUBU, KOUTO Ca KPCAUTHO
06€3H6HCHI/I (ETaH 3), 3a KOUTO MNPUXOAUTEC OT JIMXBU CC MU3YHUCIIABAT YPC3 NPHUIIAraHC Ha e(l)eKTI/IBHI/ISI JIMXBCH
MPOLCHT BBbPXY TAXHATA aMOPTU3UpPAaHa CTOMHOCT (T.e. 6I)YTHaTa OanaHcoBa CTOfIHOCT, KOpurupata ¢ mpoBHU3HATa

3a 3aryon).

(DUHAHCOBUTE MPHUXOIU CE TMPEACTABAT OTACIHO OT (PUHAHCOBUTE pa3XOAM Ha JIMIIEBaTa CTpaHa Ha
oT4eTa 3a BceoOXBaTHHSA JOXO/I (B Mevandara wiv 3aryoara 3a TOJAMHATA).
2.9. @unancosu pasxoou

duHaHCOBUTE pa3xogu €€ BKJIIOYBAT B OTUCTA 3a BCEOOXBAaTHUS JO0X0Q (B reyangbaTa WiId 3ary6aTa 3a
FOI[I/IHaTa), KOrato Bb3HHMKHAT, KaTO CC€ IIOCOYBAT OTACIHO OT (bl/IHaHCOBI/ITC MMpUXOoaru U CC CbCTOAT OT: PA3XO0JHu 3a
JINXBU 1O IMOJYYCHU 3aCMHU, PA3XOJU, CBBP3aHU C U3IUIAIIAHC HAa AUBUACHTH, Pa3XOJu 3a JIMXBU I10 JIM3UHI'OBU
AO0T0BOpH, 0AHKOBH TAaKCH IT0 3a€MH U rapaHiy, HCTHaA 3ary6a OT KypCOBHU PAa3JIMKH 110 3a€MHU B UYXKJCCTpAaHHA
BaJlyTa, HCTHA 3ary6a 110 BB3CTAHOBUMM [O4J10BHM BHOCKH, HCTHA 3ary6a OT KypCOBU pa3jIMKHU IO B3CMAHUA OT
HpO,Z[a)K6I/I Ha OBbUICPpHU OPYKECTBA, O6C3LICHKI/I Ha TaKCHU 1O MNPCAOCTABCHU MNOPBUUTCIICTBA, IMPOBU3UU 110
AOTOBOpHU 3a (bHHaHCOBI/I rapaHiyu, 3ary61/1 OT IPCOLCHKAa Ha (bHHaHCOBI/I AKTHUBU 10 CIIpaBCIJIMBa CTOMHOCT

06€3LICHKI/I Ha OpCeAO0CTaBCHU ThPTrOBCKU 3aCMU.
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(DUHAHCOBUTE Pa3XOAW C€ TPEJCTABIT OTICITHO OT ()MHAHCOBUTE NPUXOAM HAa JIMIIEBAaTa CTpaHa Ha
oT4eTa 3a BceoOXBaTHHA JOXO/I (B Mevandara wiv 3aryoara 3a TOJAMHATA).

2.10. Hmomu, mawunu u oo6opyosane

HNmoture, MamuHUTE U O0OPYIBAHETO, BKJI. OMOJOTHMYHUTE aKTUBU (HOCUTENH) ca MPEJCTABEHU IO
MPEOIeHeHa CTOMHOCT, HaMaJIeHa ¢ HaTpyIlaHaTa aMOPTH3aIlis U 3aryOuTe OT 00e3IeHKa.

ITvpeonauanno npuoobusane

[Ipy mbpBOHAYATHO NPUAOOWBAHE IBITOTPAHHUTE MATCPAHA aKTHUBU C€ OICHSABAT IO IICHA Ha
npunoOuBaHe (ceOeCTOMHOCT), KOSTO BKJIFOYBA MOKYITHATA IICHA, MUTHUYCCKUTE TAaKCH M BCUYKH JIPYTH MPEKH
pa3xoju, HeOOXOIMMHU 32 MPUBESKIAHE HA aKTUBA B pa0OTHO ChcTosiHUE. [IpekuTe pa3xou OCHOBHO ca: pa3Xxou
3a TIOJIrOTOBKA Ha 00EKTa, pa3xojy 3a IMbPBOHAYAIIHA JJOCTaBKAa M 00pab0TKa, pa3XoauUTe 32 MOHTAX, Pa3X0O/Id 3a
XOHOpapH Ha JIUIA, CBBP3aHU C MPOEKTa, HECBH3CTAHOBSIEMH JAHBIU, Pa3XOly 33 KANHWTAIU3UPAaHU JIMXBU 3a
KBTM(UITUPAHU aKTHUBH H JIP.

[lpu mpumoOuBaHe Ha IBITOTPAHHU MaTEpUAIHU AKTUBU TIPHU YCIIOBUSATA HAa Pa3CpPOUYCHO IUIAIIAHE,
MOKYIHATA IICHA € CKBHBAJICHTHA Ha CeramrHata CTOWHOCT Ha 3aJbJDKCHHETO, JAMCKOHTHpaHO Ha 0a3za Ha
JIUXBEHOTO PABHHUINE I10 TPUBICUYCHUTE OT JPYKECTBOTO KPEAUTHU PECYpPCH C aHAJIOTUYCH MATypPHUTET U
MpeTHa3HAYCHUE,

JpykecTBOTO € onpeneio cToiHocTeH mpar ot 500 JB., IO KOMTO NPUJOOUTHTE aKTUBU HE3aBHCHUMO,
4ye MPUTESIKABAT XapPaKTCPUCTHKATA HA JBITOTPACH aKTHB, C€ HW3MUCBAT KAaTO TEKYI[ pa3XoJl B MOMEHTa Ha
puI00MBaHETO WM.

Ilocneosawio ouensnsane

N30paHuAT OT IpyKEeCTBOTO MOJXOM 3a MOCeBaIla 0alaHCOBa OIICHKA Ha ABITOTPalHUTE MaTepUATHU
aKTUBM € Mojiena Ha npeolrieHeHata ctoHocT mo MCC 16 — mpeonieHeHa CTOMHOCT, HaMalleHa C IMOCJEIBAIO
HAYKCICHUTE aMOPTH3AIMH U HATPYIIAaHUTE 3ary0u OT 00e3IeHKa.

[IpeornieHka HAa WMOTHTE, MAIMHUTE W OOOPYJBAaHETO € MPHUETO Ja CE HW3BBHPIIBA OT JIMIECH3UPAHU
OIICHUTENIN 0OWYAHO Ha Tiepuoa OT 5 roauHu. Korato TaxHaTa CripaBeiTiBa CTOWHOCT CE MMPOMEHS ChIIECTBEHO
Ha TI0-KpaTKH UHTEPBAIHN OT BpeMe, MPEOIeHKaTa MOXE Jla e U3BHPIIBA MO-9€CTO.

Ilocneosawu pazxoou

Pazxonute 3a peMOHTH M MOAJPHKKA CE MPHU3HABAT 32 TEKYIIU B MEPHOJA, MPE3 KOWTO ca HANPaBCHH.
W3pbprieHn mocnenBamy pa3xolid, CBbP3aHM C UMOTH, MAllMHU W O0OOpy/BaHE, KOWTO HMAaT XapakTep Ha
MOJMsIHA HA OIPENCICHH BH3JIOBM YaCTH W arperatv, MWIM Ha TPEyCTPOWCTBO W PEKOHCTPYKIHS, CE
KaluTAIH3UpaT KbM OaraHCcOBaTa CTOMHOCT Ha ChOTBETHHUS aKTHB M CE MPEPasrIekTa OCTATHUYHUS MY IOJIC3CH
KUBOT KBbM JlaTaTa Ha kanutanu3anus. ChIeBpeMeHHO, HeaMOpTHU3HpaHaTa 4acT Ha 3aMCHCHUTE KOMIIOHEHTH CE
M3MKCBa OT OallaHCOBaTa CTOWHOCT HAa AaKTHUBUTE M CE NpPH3HABA B TEKYIIUTE pa3XoAW 3a MEpHoaa Ha
MPEYCTPOUCTBOTO.

Memoou na amopmuszayusn

JpyXecTBOTO HW3MOJI3Ba JIMHEEH METOJ Ha aMOpTH3alus Ha HMMOTHTE, MAIIMHUTE U O00OpYJIBaHETO.
AMOpPTH3HUpAHETO HA AaKTUBUTE 3all0YBa, KOTaTO TE ca Ha Pa3MOJIOKCHUE 32 YIIoTpeda. 3emMaTa (C U3KIII0UeHUE Ha
3eMsl C MPaBO Ha MOJ3BAaHE) HE CE aMOPTHU3UPA.

[lome3HUAT KUBOT TO TPYNMU aKTHBH € CHhOOpa3eH ¢ (DU3MYECKOTO HW3HOCBaHe, crenudukara Ha
o0opyiBaHETO, OBJCIINTE HAMEPEHUS 32 YIOTpeda U C MPEANOIaracMOTO MOPATHO OCTapsBaHe.

CpOKBT Ha TOI3BAHE 110 TPYITH aKTHUBH € KaKTO CIIC/BA!

e 3acrpaau—otr20Tr. 10 70 T.;
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e 3a ChOPBKEHMS U IpeaBaTesIHU yCTpoiicTBa — oT S T. 10 35 1.5
e 3aMammHU UM 00opyaBaHe — oT 6 T. 0 40 T.;
e 32 KOMIIOTPH U MOOWJIHU YCTpOWCTBa — OT 2 T. 10 S T.;
e 3aCBpPBBPU U cHUCTEMHU —OT 4 T. 10 18 1.;
e  3a TPAaHCHOPTHH CpelacTBa —OT S T. 10 18T
e 32 CTOMAHCKHU MHBEHTap —OoT 3 T. 10 13 r.;
e  3aJpyru MaTepHallHU aKTHBH - OT 3 T. 10 12 T.
e 3a 0OmonornyHu akTHBH (HocuTenu) — ot 10 . mo 12 1.
CpOKBT Ha MOJI3BAHE 110 TPYIH aKTHUBU C [IPAaBO HA TOJ3BAHE € KAKTO CJIeBa:
e 3a3¢eMH—OT4T.H05T.;
e 3acrpaau—otr2rpo 10T,
e 3a ChOPBKEHMS U IpeaBaTesIHu ycTpoiicTBa —oT 2 1. 10 10 1.5
e 32 TPAHCHOPTHH CPEJICTBA — OT 2 T. A0 5 T.;
e 32 CTOMAHCKH MHBEHTap — OT 2 T. 10 3 T.;
OmpeneneHuTe CpOKOBE Ha TOJNE3EH JKMBOT HA ABITOTPAaHHHUTE MaTepUaTHU AKTUBH CE€ TMPETJICKIAT B
Kpasi Ha BCEKH OTYETEH MEepPHOA U NMPU YCTaHOBSBAaHE HA 3HAUYMUTENHH OTKJIOHEHHUS CHPAMO OBACLINTE OUaKBAHUS
3a CpOKa Ha M3IMOJI3BAHETO HA aKTHBHTE, CHIIUSIT CE KOPUTHPA MEPCIEKTHBHO.
Obe3uenka Ha aKkmueu
BanancoBuTe CTOWHOCTH Ha UMOTHTE, MAIIMHUTE U 00OPYABAHETO MOIEkKAT Ha Hperies 3a 00e3leHKa,
KOTaTO ca HajHle ChOWUTHS WM MPOMEHH B OOCTOATENCTBAaTa, KOMTO MOKAa3BaT, ye OajaHcoBaTa CTOWHOCT OH
MOIJIa Jla c€ OTJIMYaBa TPalHO OT BB3CTAaHOBUMATa MM CTOMHOCT. AKO ca HaNWIE TaKkuBa WHAWKATOPH, 4e
NpUOTU3UTENTHO ONpezAeeHaTa BBH3CTAHOBHMA CTOMHOCT € IMO-HHCKa OT TsXHara OanxaHcoBa CTOMHOCT, TO
nocjeqHaTa ce M3MHMCBA 10 BH3CTAHOBHMATa CTOWHOCT Ha aKTUBUTE. Bb3cTaHOBMMAara CTOMHOCT Ha UMOTHTE,
MAallMHATE W O0OPYABAHETO € IMO-BUCOKaTa OT ABETE: CIIpaBeIJIMBa CTOWHOCT 0e3 pa3xoau 3a mpomaxda Hiu
CTOMHOCT mpH ymorpeba. 3a OmpeleNiTHEeTO Ha CTOMHOCTTa MpU yHoTpeba Ha akTUBUTE ObJCIINTE MapHYHU
MOTOLM CE€ JAUCKOHTUPAT A0 TSIXHATA HACTOSIIA CTOMHOCT KaTo ce Mpuiara JMCKOHTOBA HOpMa IMpedu JaHbLH,
KOSITO OTpa3siBa TEKYLIUTE MAa3apHU YCJIOBUS M OLEHKH Ha BpEeMeBaTa CTOWHOCT Ha TMapuTe M PUCKOBETE,
cneunprYHN 32 CbOTBETHHS aKTHB. 3aryOuTe OT OOE3IeHKa ce OTYMTAT B OTYETa 3a BCEOOXBAaTHHS AOXO[ (B
nedanbara WM 3arydara 3a TOIMHATa), OCBEH aKo 3a NaJCHUS aKTHB HE € (OpMHUpaH HpPEoLEHBUYCH PE3EpB.
ToraBa o0e31eHKAaTa € 32 CMETKa Ha TO3M PE3EPB U Ce MPECTaBs B OTUETa 32 BCEOOXBATHUS AOXO. (KbM CTaTHHTE
Ha APYTUTE KOMIIOHEHTH Ha BCEOOXBATHUS JOXO0.), OCBEH aKO TS HE HAIXBBHPJIS HETOBHA pa3Mmep (Ha pe3epsa), U
Ha/IBUIIEHUETO Ce€ BKJIIOYBAa KaTo pa3Xo] B OTYeTa 3a BceoOXBaTHHUs A0Xox (B meyanbata wiu 3arybara 3a
roJuHaTa).
Ileyanou u 3a2you om npooasxcoa
JbarorpaiiHUTE MaTepHaHH aKTHBU C€ OTIMCBAT OT OTYeTa 3a (PUHAHCOBOTO CBHCTOSHHE KOTaTo ce
W3BAST TPAHO OT yHoTpeba M He ce OYaKBaT OT TSIX OBJCIIN CTONAHCKU M3TOIM WM Ce MpoAanatr, KbM JaraTa
Ha MPEeXBBPJIIHE HA KOHTPOJa KbM IONyyarens Ha akTuBa. IleyanOurte nim 3aryoute oT NpoJakOH Ha OTACITHH
aKTHBH OT TpyMara Ha “UMOTH, MAlIMHU 1 000pyBaHe” ce ONMpeaessIT Ype3 CpaBHABAHETO Ha Bh3HATPAXKACHUETO,
Ha KOETO JIPY>KECTBOTO OYaKBa Jja MMa MpaBo (MpUXOIUTE OT Mpojaxkdara) u OasaHCOBaTa CTOMHOCT Ha aKTHUBA
KbM JlaTaTa, Ha KOSTO MOJy4yaTesiT MOoJdy4aBa KOHTPOJ BbpXy Hero. Te ce mocouBaT HETHO, KbM “‘ApYyrH
Jox0/u/(3aryou) OoT IeWHOCTTa, HETHO  Ha JINIEBATa CTPaHa Ha OTYEeTa 32 BCCOOXBATHHS JJOXO/I (B IMevyandara uin
3ary0ara 3a roguHata). YacTra oT KOMIIOHEHTa “NpeoLeHbYEH pe3epB’”’, OTHACSIIA Ce 3a MPOJaJCHHS aKTHB, CE
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MPEXBBPIS AUPEKTHO KbM KOMIIOHEHTa ‘‘HepasmpeleseHa mevaiba” B OTYeTa 3a HMPOMEHHUTE B COOCTBEHHSA
KarmuTad.

2.11. buonozuunu akmueu u 3emeoeacKka npoOyKyuus

[Tpn mppBOHAYaNHO MpHAOOMBaHE OWMOJOTMYHHUTE aKTHBU (HEIUIONOJABAIM) CE OLCHSABAT MO LIeHa Ha
npuaobuBane (ce0eCTOMHOCT), KOSTO BKIIIOYBA TOKYNHATa IIeHa M BCHUYKU NPEKH Pa3Xxodu, HEOOXOOMMHU 3a
MIpUBEKJaHE Ha aKTUBA B ChCTOSHUE Ha IUIoAoAaBaHe. [IpeknTe pa3xoau OCHOBHO ca: Pa3XOAH 3a MOATOTOBKA H
00paboTKa Ha 3eMsTa, Pa3XOAM IO 3aca’kAaHe, TOpeHe, MOJUBaHe U APYTd ACWHOCTH, KOUTO C€ M3BBPIIBAT 32
MPOABIDKUTENEH MEepuoj oT BpeMe (4 T — 5 T ), Ipe3 KOUTO OMONOTMYHUTE aKTHBU ( HEIUIOJOJAaBAallH) IIE CE
TpaHchopMupar B OMOJIOTHYHH aKTHBH (HOCHTEIN).

3emMezernckarta MPOAYKIHA (PEKONTa OT XBJITAa aKalus ) Ce OLCHSABA IO CIPaBeJIMBa CTOMHOCT KbM
nataTa Ha OpuAoOMBaHE Ha pPEKoNTara, HamajleHa C pa3xoAuTe 3a mpojaxkOa. CrmpaBennmnBaTa CTOHHOCT Ha
3eMeJIeNICKaTa MPOAYKIUS CE ONPEENs CbC ChACHCTBUETO HA HE3aBUCUM JIMLIEH3UPAH OLIEHUTEIL.

JobuTara 3eMezerncKa MpOAyKIHs — CEMEHa OT JKBJITa aKalys ce TPEACTaBsl B ITpylara Ha MaTepUalHUTe
3amacl Ha JpY)KeCTBOTO Ha pen ,,0MIKH“ W TOCIEABAllO CE OLEHSBa ChITACHO M3uckBaHUATa Ha MCC 2
MarepuanHu 3anacu.

[lewanbara nnm 3arybata OT OICGHKaTa Ha 3eMeeliCKara MPOAYKLHs II0 CIpaBeliuBa CTOWHOCT,
HaMmaJieHa ¢ Pa3XoJuTe Mo MPOoAaXOu, ce MPU3HaBa B OTYETA 3a BceoOXBaTHUS 10X0[ (B meyandara wim 3aryoarta
3a TOAMHATA) B MIEpHOJa HAa BB3HUKBAHE U C€ IPEACTaBs KbM ,,IpyTH 10X0H /(3aryOu) oT AeHOCTTa, HETHO .

2.12. Hemamepuannu akmueu

Penymayusa

Penyrauusata mpeAcraBisBa NPEBHIICHWETO HA LIeHaTa Ha MNpuaoOMBaHe (IPEAOCTaBEHOTO
BB3HArpaXKACHNE) HaJ CIpaBeAinBara cToiHoCT Ha nena Ha Codapma A/l B HeTHHUTE pa3TpaHUYMMHU aKTUBH Ha
neuiepaute apyxectsa (brarapcka poza — Cesrononuc AJl, Meauka AZl, Yaudapm AJl, buodapm Uuxenepunr
Al u Bera dapma AJl) xbM garata Ha npupoOuBaHeTo My (OM3HeC KOMOHMHanusTa). Ta3u pemyTauus Hpu
BJIMBAHETO HA JBUICPHUTE JpYyKECTBa B KOMIAHHUITA-Malika € TMpH3HATa B WHAWBHIAYAIHUS OTYET 3a
(MHAHCOBOTO CBCTOSHHE HA KOMIIAHMATAa - Maika. Pemyramusta e mnpeacTaBeHa  KbM TIpylara Ha
“HeMaTepUaJIHUTE aKTUBH .

Penmyranusita ce omeHsBa 10 IleHa Ha NpUaA0OMBaHE (CEOECTOWHOCT), OMpeNeicHa KbM JaTaTa Ha
ChIMHCKATa OM3HECKOMOWHAIUS MHHYC HAaTpyMaHUTe 3aryou ot obe3neHku. Ts He ce amoptu3upa. [lomiexu Ha
©XKEroJIeH Tperiie]] 3a Halu4yhe Ha WHIWKATOpW 3a oOeslleHKa. 3aryouTe OT oOe3lleHKa Ha pemyTanus ce
MPENICTaBAT B MHIWBUAYATHHUS OTYST 3a BCEOOXBATHHUS J0XOJ (B meyandara mim 3arybata 3a TOAMHATA) KBbM
MO3UIMATA “00e3IIeHKa Ha HETEKYIIU aKTUBHU .

Lpyeu nemamepuanuu axmueu
Hemarepuannute axTHBH ca NpPEACTaBEHH BBB (PUHAHCOBHS OTYET 1O IIeHA HA MNpUIO0OUBaHE
(cebecTolHOCT), HAMaJIEHa ¢ HAaTpyHaHaTa aMOpTU3alMs U 3aryouTe oT oOe3leHka. B npykecTBoTo ce mpuiara
JIMHEEH METOJ Ha aMOPTH3aLus Ha HeMaTepHaTHUTE aKTHUBH.
CpOKBT Ha MOJI3BaHE 10 TPYNH aKTHBH € KaKTO CJIeBa:
e 3aTIpOrpamMHM NPOAYKTH —OT 2T. 0 12 1.5
e 3aTATEHTH M JIUIEH3UU — oT 2 T. o 10 r.;
e 32 TBPrOBCKHM Mapku —oT 5T. 10 15T,
o  JIOTOBOPHHU IIpaBa BbPXY pasperieHus 3a Tbprosust — 20 r;
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e 3apyrd HEMAaTEepHaJIHH aKTUBH —OT ST. 10 15 T.

banancoBara cToiiHOCT Ha HEMAaTCPUAJTHUTC AaKTUBU MNOIJICIKU Ha MHOpEriIea 3a 06€3H€HK3, Korato ca
HaJIne C’B6I/ITI/I$I, WJin MPpOMCHU B O6CTO$IT€J'ICTBaTa, KOHTO IIOKa3Bar, 4 OanaHcoBaTa CTOMHOCT OH MOTJa Ja
HaJABUIIIaBa BB3CTaHOBHUMATa HUM croitHocT. Torasa 0663HeHKaTa CC BKJ/IIOYBA KaTO pas3xoJ B OTUCTa 3a

BCceoOXBaTHHS JOXO/I (B Ievyandara win 3ary0ara 3a roJJuHara).

HematepuanHuTe akTUBHU Ce OTIIMCBAT OT OTYETA 32 (PMHAHCOBOTO CHCTOSIHUE, KOTATO CE M3BAIAT TPAHO
OT yrmoTpeba ¥ He ce OYaKBaT OT TAX OBJCIIA CTOMAHCKH W3TOJU WM Ce€ MPOJaJaT KbM JaTaTa Ha MPEeXBhPIITHES
Ha KOHTpOJIa KbM MOTy4aTeis Ha akTuBa. [ledanOuTe wim 3aryoute oT nmpoakOu Ha OT/ACTHH aKTHBH OT rpynara
Ha “HeMaTepUAHUTE aKTUBU CE OMPEACNAT Ype3 CPABHABAHETO HA BBH3HATPAKICHUETO, HA KOETO APY>KECTBOTO
OUYaKBa Jla UMa MpaBo (MIPUXOJIUTE OT MpojaxdaTa) u OajaHCcoOBaTa CTOWHOCT HA aKTHBa KBbM JaraTa Ha KOSTO
MOJTyYaTEISAT ToJdy4YaBa KOHTPOJI BEPXY Hero. Te ce mocouBaT HETHO, KbM “Apyru J0X0Aw/(3ary0u) oT NeiHHOCTTa,
HETHO” Ha JIMIIeBaTa CTpaHa Ha OTUYETa 32 BCCOOXBATHHS JJOXO/I (B IeYan0ara WM 3ary0ara 3a TOANHATA).

2.13. Hueecmuuuonnu umomu

NHBEeCTUIIMOHHY UMOTH Ca T€3U UMOTHU, KOUTO IBIATOCPOYHO CE€ IBPIKAT OT APYNKECTBOTO 3a OXOAU OT
HaeMHU W/WIKM 3apaJidi BHTPEIIHOTO YBEIMUCHHUE Ha TAXHATa CTOMHOCT. Te ca mpeacTaBeHH B OTYETa 3a
(DMHAHCOBOTO CBHCTOSIHME I10 TSAXHATa chpaBeanuBa cToiHOCT (Ilpunooscenue 2.32). Ilewanburte nnu 3aryoute ot
MMPOMEHUTE B CIPaBEUIMBAaTa CTOMHOCT HA WHBECTUIMOHHUTE UMOTH C€ OTYUTAT B OTYETAa 3a BCEOOXBATHHSA
noxox (B mevanOaTa win 3ary0aTa 3a ToIMHATA) KbM CTaTHA “APYrH A0X0naW/(3ary0H) OoT AEHHOCTTa, HETHO  3a
Mepuoia, mpe3 KOUTO ca Bb3HUKHANU. PeanusupaHuTe MPUXOAW OT WHBECTUIMOHHM HUMOTU CE€ MNPEICTaBAT B
oT4eTa 32 BCeoOXBaTHHSA JOXO/T (B Mevandara miim 3aryoara 3a TOAMHATa) KbM CTaThS ,,[TPUXOTU .

MHBeCTUIIMOHHUTE UMOTH CE€ OTIHUCBAT OT OTYETA 32 PMHAHCOBOTO CHCTOSHUE, KOTATO CE& U3BAMAT TPAHHO
OT ynoTpe0a 1 He Ce OYAKBAT OT TAX OBJCIIN CTOMAHCKU M3TO/U WU C€ MPOJA/IaT, KbM JaTaTa Ha IPEXBbPIITHE
Ha KOHTpOJIa KbM MOTy4aTess Ha akTuBa. [ledanOuTe wium 3aryoute oT npoJakOu Ha OTACTHH aKTHBH OT rpynara
Ha “MHBECTULIMOHHUTE UMOTH’ CE OMPEICNAT UPE3 CPABHABAHETO HA BB3HATPAXKICHUETO, HA KOETO APY>KECTBOTO
OUYaKBa Jla MUMa IpaBo (MIPUXOJIUTE OT MpojaxkdaTa) u OajaHcoBaTa CTOWHOCT HA aKTHBa KbM JaraTa Ha KOSTO
MOJTyYaTEIISAT ToJdy4YaBa KOHTPOJI BEPXY Hero. Te ce mocouBat HETHO, KbM “IpyTH A0X0Au/(3aryOu) OT neidHOCTTa,
HETHO” B OTYETa 3a BCEOOXBATHUS A0XO/ (B mevandara wiu 3aryoara 3a TOJAMHATA).

TpaHncdepu OT M KbM Tpynara ‘“UHBECTHIMOHHM WMOTH~ C€ MpaBiT, KOraro uUMa NpOMSIHA BBHB
(DYHKITMOHATHOTO TpeIHA3HAYCHWE W LENH Ha JAJCH MMOT. B ciiydyall Ha MPEeXBBPISHE OT “WHBECTUIIMOHHU
“MOTH” KbM “MMOTH 3a M3MOJ3BaHE B COOCTBEHATa JIEHHOCT’ aKTHBBT CE 3aBEXJa B HOBaTa CH Tpyma IO
HaMepeHa UCTOpUYECKa IIeHa, KOSTO MPEICTaBIsABA CIIPaBeAIMBaTa My CTOMHOCT KbM J1aTaTa Ha MPEXBBHPIISHETO.
OO0paTHO, KOTaTo OT “UMOTH 3a W3IMOJI3BAHE B COOCTBEHATa JEHHOCT’ MMa MPEXBHPIISHE KbM “WHBECTHUIIMOHHU
MMOTH’, aKTUBBT CE OILICHSBA IO CHpPaBEJIMBaTa My CTOMHOCT KbM JaTaTa Ha MPEXBBPISHETO, KATO pa3iuKara 10
OanmaHcoBaTa My CTOHHOCT C€ MpPEICTaBs KaTO KOMIIOHEHT Ha OT4YeTa 3a BCeOOXBaTHHS J0XOJ (B IpyTd
KOMITOHGHTH Ha BCEOOXBAaTHUS [IOXON) M CE MPEJCTaBs KbM ‘TPEOICHBYCH pPE3epB — HMOTH, MAIIUHU H
o0opyBaHe” B OTYETa 32 IPOMEHUTE B COOCTBEHUS KamuTall.

2.14. Hueecmuyuu ¢ OvuiepHu, ACOYUUPAHU U CHEMECHHU OPYHCECHEA

H’BHFOCpO‘lHI/ITC HMHBCCTHUIIMH, IIOJQ (bopMaTa Ha aKOU1 U ASAJI0OBC B ABLICPHH, aCOOMUPAHNU U CbBMCCTHU
APYKECTBA, Ca MNPCACTAaBCHU BbHB (1)I/IHaHCOBI/ISI OT4YCT II0 I€HA Ha HpI/I,Z[O6I/IBaHC (Ce6eCTOfIHOCT), KOATO
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MPEJICTABIISIBA CIIPABEIIMBATA CTOMHOCT Ha BH3HATPAXKICHUETO, KOSTO € OMJIO TUIATEHO, BKIFOYUTEITHO MPEKUTE
Pa3xo/Iu 1Mo MPUA0O0MBaHE HA HHBECTUIUATA, HAMAJICHA C HATpyaHaTa 00e3IeHKa.

[MpurexaBaHuTe OT JPYKECTBOTO HWHBECTUIIMH B JBIICPHH, ACOIMUPAHH U CHBMECTHHU JIPYIKECTBA
MOJJICKAT Ha €XKETOJeH mperyie] 3a oOe3reHka. [Ipu ycTaHOBsSBaHE Ha YCJIOBHS 3a OOC3IICHKA, ChIATa CE
MpHU3HaBa B OTYETA 32 BCEOOXBATHUS JTOXO (B rmevyandara wim 3ary0baTa 3a roJJuHara).

[Tpu mokymnka u npoax0a Ha HHBECTUIUH B IBIICPHH, ACOIIMAPAHH U ChBMECTHU JPY>KECTBA CE MpHUIIara
“ImaTaTa Ha CKJIIOYBaHe Ha cACIKaTa.

Ipuxoou om ousuoenmu

[MpuxonuTe OT MUBUACHTH, CBBP3aHU C IIBITOCPOYHUTE UHBECTHUIINH, IO opMaTa Ha aKIUU U JSI0BE B
JBIIEPHU, aCOIUUPAHU U ChBMECTHH JIPYKECTBA, CE MPU3HABAT KATO TEKYIIW MPUXOIU U MPEJACTABAT B OTUETA 32
BceoOXBaTHHS JOXOJ (B Iedyambara wid 3ary0ara 3a TOAWHATA 3a TOJAWHATA) KbM CTaTUATa ,,()UHAHCOBH
npuxoau’”.

HMuBecTunuuTe Ce OTMHCBAT, KOTATO CE MPEXBBHPIIAT MpaBaTa, KOUTO MPOU3TUYAT OT TSAX HA JPYTH JIUIA
MPU HACTHIIBAHETO HA MPABHUTE OCHOBAHUS 32 TOBA M IO TO3HM HAYMH C€ 3ary0Ba KOHTPOJIA BBPXY CTOMAHCKUTE
M3rOJIM OT ChOTBEHUS KOHKPETeH T WHBecTHlMU. [lewanbara/(3arybara) oT mpogakOara MM ce MpEICcTaBs B
oT4eTa 32 BCeoOXBaTHHS JOXO/T (B Ie4andara WM 3arydara 3a TOANHATA).

2.15. /lpyeu 0vnzocpoynu Kanumanoeu uHeeCmuyuu

Jpyrure ABATOCPOYHU KANMUTAJIOBH WHBECTHUIMH IPEACTABISIBAT HEJICPUBATUBHU (DMHAHCOBU aKTHUBH,
mox Qopmara Ha akIMHM W JSJIOBE OT KalMTana Ha JAPYTH ApPYKecTBa (MAIIUHCTBEHO yYacTHE), TbPKAHHU C
JTBIITOCPOYHA TIEPCIICKTURA.

ITvpsonauanno oyensgane

[IppBOHAYATHO KAaMUTAJOBUTE WHBECTHIIMM CE MpHU3HABaT [0 IIEHA HAa MpUI00WBaHE, KOSATO ¢©
CHpaBe/UIMBaTa CTOMHOCT Ha BB3HATPAXKICHUETO, KOSTO € OWIO IUIATCHO, BKIIOYHUTEIHO MPEKUTE Pa3Xolu IO
npuaoOUBaHe HA MHBECTHLUATA ((PUHAHCOBUAT akTHB) ([Ipunoscenue Ne 2.26).

Beuuku nokymnku U npojakOu Ha KamuTaJIOBH WHBECTHUIIMH CE MPHU3HABAT HA “‘/jaTaTra Ha ThpryBaHe” Ha
ClIeNKaTa, T.C. JaTara, Ha KOsTO APYKECTBOTO CE aHTaXHpa Jia 3aKyITH WU MMPOJIajiec aKTHBA.

Iocnedsawo oyensgane

[MpurexaBaHuTe OT JAPYKECTBOTO KANMUTAIOBUA WHBECTHIIMH CE OIEHSIBAT IMOCIEABAIIO 1O CIPaBEIINBa
ctortHocT (/Ipunoscenue Ne 2.32), ycTaHOBEHA ChC ChICHCTBUETO HA HE3aBUCUM JINIICH3UPAH OIICHUTEIL.

EdextuTe oT mocneaBamaTa mpeoneHka 10 CIpaBeIIuBa CTORHOCT C€ MPEJCTABST B OTACICH KOMIIOHEHT
Ha OTYeTa 3a BCEOOXBaTHHS NOXOX (B JPYTrM KOMIIOHCHTH HAa BCEOOXBAaTHHUS JOXOA) WM PECI. B pe3epB IO
(hMHAHCOBY aKTUBH TI0 CIIPABEJINBA CTOHHOCT Tpe3 JPYT BCEOOXBATECH JOXO/I.

Te3n edextn ce NpeXBHPIAAT B HepasmpeAesieHaTa medyanda mpu OocBOOOXkIaBaHe (mpoaaxoda) oT
ChOTBETHATA UHBECTHIINSL.

Ipuxoou om ousuoenmu

[MpuxomuTe OT MUBUACHTH, CBBP3aHU C BITOCPOYHHTE KAIUTAIIOBH WHBECTHUIIMHU, MPEICTABISBAIIH
aKIUU B JAPYTU JPYKECTBa (HEKOHTPOJIUPAIIO yYacTHE), CE MPU3HABAT KATO TEKYIIH MPUXOIU U MPEACTABAT B
0TYeTa 3a BCEOOXBaTHUS JI0X0/ (B Mevandara win 3ary0aTa 3a roidHaTa 3a TOJAMHATa) KbM CTaTHSTa ,,()MHAHCOBU
npuxoau’”.

[lpu oTnucBaHETO Ha aKIMK TOPaaU Mpojax0a ce W3MOJ3Ba METOABT Ha CPEIHO-TIpETEriicHa IieHa,
orpeJiesicHa KbM Kpasl Ha Mecella, B KOMTO ¢ N3BBPIIBA OTIIMCBAHETO.
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2.16. Mamepuannu 3anacu

MarepuanHuTe 3amacu ca OLCHEHH BbB (PMHAHCOBHS OTYET KaKTO CIIC/BA:

® CYpOBHHH, MaTe€pUalM M CTOKH - 0 TIO-HUCKATa OT: JOCTaBHATA IIeHa Ha MpUA0OUBaHe (ce0eCTOWHOCT) U
HeTHATa pealn3upyemMa CTOHHOCT;

e TOTOBa MpPONYKUMs, NONypaOpUKaTH W HE3aBBbPIICHO IPOHM3BOJACTBO - IO TMO-HUCKATa OT:
MPOM3BOJCTBEHATa CEOECTOMHOCT M HETHATA peau3upyemMa CTOHHOCT;

e 3eMeJeNcKa MPOAYKIHUS — IO MMO-HUCKATa OT CIpaBeUInBaTa CTOMHOCT MPH ITbPBOHAYATHO NPUI0OHBaHE
Y HETHaTa peaju3upyeMa CTOHHOCT.

Pasxonure, KOUTO ce M3BBPIIBAT, 32 Jla TOBEAAT JAJCH MPOAYKT OT MaTEPUATHHUTE 3allaci B HETOBOTO
HACTOSIIO CHCTOSIHUE M MECTOHAXOJK/ICHHE, Ce BKIIOYBAT B IICHATa Ha NpUpoOHBaHe (ceOecTOWHOCTTA), KaKTO
cieaBa:

® CYpOBHMHH, MaTepHAIN U CTOKH — BCUYKU JOCTaBHH Pa3XoJH, KOMTO BKJIIOYBAT MOKYITHATA IICHA, BHOCHU
MHTa M TaKCH, TPAHCIIOPTHH Pa3XOH, HEBH3CTAHOBSIEMH JaHBLU U APYTH PA3XOJH, KOUTO JOTPHHACAT 32
NPUBEKIAHE HA MATCPHAIUTE U CTOKUTE B FOTOB 32 TSXHOTO MU3MOJI3BaHE/TIPOIAK0a BHL;

e TOTOBa TPOAYKIHMS, NONypaOpUKaTH ¥ HE3aBBbPIICHO NPOU3BOJACTBO — BCHYKH HEOOXOAUMH
MPOM3BOJCTBEHH Pa3X0JH, KOUTO POPMHUPAT MPOU3BOJICTBEHATa CEOECTOMHOCT, KaTO B HEsl C€ BKIIOYBAT
NPEKUTE Pa3xoIy 3a MaTepuaid U TPYJ M NPHUCHAJAIaTa ce 4acT OT OOIIOMPOM3BOJCTBEHUTE Pa3XOIH
(TPOMEHJIMBH U TIOCTOSIHHHM), ¢ M3KIIOUCHHWE Ha aJMHHUCTPATHBHHUTE Pa3XoJH, KypCOBHTE Pa3lMKH U
pa3XoAMTe 1O TPHUBICYCHHM (UHAHCOBH pecypcd. BKIIOYBAHETO Ha YCIOBHO MOCTOSIHHHTE
OOIIOTIPON3BOJICTBEHN Pa3XOAd B MPOM3BOACTBEHATAa CEOECTOMHOCT Ha MPOM3BEKAaHATa TOTOBA
HPOIYKIHS, 1MoNy(haOpuKaTUTe | HE3aBBbPIICHOTO MPOM3BOJICTBO CE M3BBPINBA Ha Oa3ara HA HOPMAJICH
KaraluTeT, ONpeleieH Ha 0a3a OOWYacH CPeAHO MOJIbpKaH 00eM, MOTBBPKAAaBaH C IUIAHA II0
npou3BOJCTBOTO. M30panara 0a3a 3a pasmpeneieHHeTO UM Ha HUBO OT/CNIHH MPOIYKTH € HOpMaTa Ha
YOBEKO YaCcOBETE Ha MPSKO 3a€TUs NIEPCOHAI B TIPOU3BOJACTBOTO Ha KOHKPETHUS MPOIYKT.

JIpy’KecTBOTO Mpmiiara KaTo TeKylla OleHKa ,,CTaHIpaTHA POU3BOJICTBEHA CEOSECTOWHOCT” TI0 OTHOILCHUE
Ha TOTOBaTa MPOXYKLUs, MONy(haOdpUKaTHTE W HE3aBBPIICHOTO MPOU3BOJCTBO, M PECIIEKTHBHO ,,CTAHIApPTHATA
JOCTaBHA ce0ECTOMHOCT — 3a OCHOBHUTE CYpPOBHHH U MaTepHaH 3a MPOU3BOJCTBOTO.

B kpast Ha BCEKH OTYETEH Mepro]] pPbKOBOACTBOTO M3BBHPIIBA aHAIN3 Ha (JaKTOPUTE, JOBEIU 10 (POPMHUpPAHE
Ha OTKJIOHCHHUS TIPH: a) JIOCTaBKa Ha CYpOBHHM M MaTepHaIM 3a NMPOU3BOJCTBOTO - YPE3 CPaBHCHUE MEXIY
(baKTUYECKHUTE ¥ CTAaHJAPTHUTE JOCTABHH PAa3XOAM U 0) MPOU3BOJCTBOTO HA TOTOBA MPOIYKIMS, MOTy(hadpuKaTu
U HE3aBBPIICHO IPOU3BOACTBO - Ype3 CPaBHCHUE MEXIY (aKTUYECKHTE M CTaHIpPATHUTE POWU3BOJCTBCHU
pazxoau. [Ipu HEOOXOIMMOCT ce M3BBPLIBAT KOPEKIMH Ha OLICHKATa Ha HAIMYHUTE MaTCpPHAIHH 3allacd BbHB
¢unancoBus otuer. Ha 6asa mpoydyBaHus Ha A0OpPH OTYETHH MPAKTUKUA BHB (apMaIleBTUYHHSA OTPAchi, ca
BB3MPHETH IPAaroBe Ha CHINECTBEHOCT 3a: a) OTKIOHEHHETO NP JOCTaBKa HAa CYpOBHHM W MaTepHaId 32
MPOU3BOACTBOTO — A0 2 % 1 0) NPOU3BOACTBEHO OTKIIOHEHHE — 110 1,5 %, B paMKHUTE Ha KOMTO, HE CE€ KOPUTHpa
TEKyliara OIcHKA Ha HAJIMYHHUTE KpaWHU 3amacd OT CYPOBHHM W MaTepHald, TOTOBa MPOAYKIHS U
HE3aBBPIIEHOTO MPOU3BOJICTBO 32 IeNnTe Ha (huHaHCcoBUs oTueT ([lpunoscernue No 2.33).

Hemnpou3BoacTBeHNTE MaTepUaTHUTE 3alacd U MaTEPUATHHUTE 3allacH, CBbP3aHU C MPOU3BOJCTBOTO HA
BETEpPUHAPHM BaKCHHM CE M3MHMCBAT TEKYLIO MpU ynoTpebara MM (BJaraHe W IpoJakdaTa) Karo ce HM3I0J3Ba
METOABT Ha CPEeIHO-TIPETErJIeHaTa CTOMHOCT (ceOecTOHHOCT).
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Hernara peanmsupyeMa CTOWHOCT TpEACTaBIsABA MPHOIM3UTEIHO ONpeJelicHaTa TpPOJa)cHa IICHa Ha
JIaJICH aKTUB B HOPMAJIHUS XOJ] Ha CTOMAHCKATa JCHHOCT, HAMAJICHA C TIPUOJIU3UTEITHO OMPEISIICHUTE Pa3X0/ I 110
JIOBBPINBAHETO B THPTOBCKH BUJ] HA TO3W aKTHUB U MPUOIM3UTEITHO ONPEICIICHUTE Pa3XxoH 3a pealiu3alusl.

2.17. Tvpeosecku e3emanusn

ThproBeckuTe B3eMaHMsI PEACTABISABAT OE3yCIOBHO MPABO Ha JPYKECTBOTO JIa MOJIYyYH Bh3HATPAKICHUC
MO0 JIOTOBOPY C KIUCHTH W JIPYrHM KOHTpareHTH (T.e. TO € OOBBP3aHO CaMO C W3THYaHE HA BpeMe TMpeau
M3IJIAIAHETO Ha Bh3HATPAXKICHUETO).

Ilvpsonauanto oyenssane

THproBeckuTe B3eMaHUs C€ MPEJCTABIT W OTYUTAT IMHPBOHAYAIHO IO CIPaBEAJUBAa CTOWHOCT Ha 0asa
IIeHaTa Ha ClIeKaTa, KOSTO CTOWHOCT € 00MuyaifHO paBHa Ha (paKTypHAaTa UM CTOWHOCT, OCBEH aKO T€ ChIIbpPiKAT
CBILECTBCH (PMHAHCUPAI KOMIIOHEHT, KOWTO HE C€ HAYMCIIsIBA IOTBIHUTETHO.B TO3M citydail Te ce mpu3HaBaT 1o
ceralniHata UM CTOHHOCT, ONpejelicHa NpU JUCKOHTOBA HOpPMa B pa3Mep Ha JIMXBEH IPOIEHT, NpEICHEH 3a
MIPHUCHII HA KIMEHTA - JUThKHUK.

Tocneodsawo oyenssane

Jpy’XeCTBOTO JBPKU THPTOBCKUTE B3EMaHUs CIWHCTBEHO C IIeN ChOMpaHE Ha JIOTOBOPHU MApUYHU
MOTOIM ¥ TY OLICHSBA MOCIIEIBAIIO 10 aMOPTHU3MpaHa CTOMHOCT, HAMAJICHA C pa3Mepa Ha HaTpylaHaTta 00e3IeHKa
3a KpeauTHU 3aryou. (/Ipunoocenue Ne 2.26).

Obesyenka

Jpy’kecTBOTO Tpujiara MoJieia Ha OYaKBaHUTE KPEAWTHHU 3aryOu 3a Meusi CPOK Ha BCUYKH THPTOBCKU
B3eMaHHUs, U3MOI3BaKA OMPOCTEHUS MOAX0, foimyckad oT MC®DO 9, u Ha 6a3a MaTpu4eH MOJEI 3a MPOIEHTa
Ha 3ary0ara (IIpunooscenue Ne 2.26 u Ilpunoswcenue Ne 2.33).

OO0e31cHKaTa Ha B3EMaHUATA CE HAYMCISIBA U OTYMTA 4Ype3 CHOTBETHA KOPECIIOHIICHTHA KOPCKTHBHA
CMETKa 32 BCEKU BHJI B3€MaHE KbM CTATHsATA ,,JIPYTH Pa3xoiu 3a JSHHOCTTAa™ Ha JIMIEBaTa CTPaHa HA OTYeTa 3a
BCceOoOXBaTHHS TOXO/T (B Ievyandara win 3ary0ara 3a roJJuHaTa).

2.18. Jluxeéonocnu 3aemu u opy2u npedocmagenu PUHAHCO8U Pecypcu

Benuky 3aemMu u Ipyru npeocTaBeHH (MHAHCOBU PECYPCH C€ MPEACTaBAT ITbPBOHAYAIHO IO IIeHAa Ha
npunoOruBaHe (HOMHUHAIHA CyMa), KOSITO Ce MpUeMa 3a CIIPaBeINBa CTOMHOCT Ha MPEJOCTABEHOTO MO CeIKaTa,
HETHO OT TIPEKHUTE Pa3XOJld, CBBP3aHH C TE3U 3aeMH W TpefocTaBeHH pecypcu. Ciel TbpBOHAYAIHOTO MM
MpU3HABAHE JIMXBOHOCHUTE 3a€MH U JIPYTH MPEIOCTaBEHU PECYPCH IOCIEABAIIO CE OICHSBAT U MPEJCTAaBAT B
oT4yeTa 3a (DMHAHCOBO CHCTOSIHME IO aMOPTH3UpPaHa CTOWHOCT, OMpEJeNiCHA 4Ype3 NpuiaraHe Ha MeToja Ha
edexkTuBHATA JIMXBa. Te ca KiIacuUIMpaHU B Ta3W Tpyla Thil KaTo OW3HEC MOJACTBT Ha JPYKECTBOTO €
€IMHCTBEHO C IIe]1 ChOMpaHe Ha JIOTOBOPHH MAaPUYHH IMOTOIM Ha TJIABHUIA U TUXBU. AMOPTH3UpaHaTa CTOMHOCT ©
M3YHUCIICHA KaTO Ca B3ETH MPEABU BCUYKH BUIOBE TAKCH, KOMUCHOHHU U JIPYTH CYMH, aCOIIMUPAHH C TE3U 3aEMHU.
[NeyanOure u 3aryOuTe ce MpU3HABAT B OTYETA 32 BCEOOXBATHHUS JTOXO] (B reyandara uiy 3arybara 3a ToHHAaTa)
KaTo (PMHAHCOBY MPHUXOIU (JUXBH) WM Pa3XOJH IMpe3 MEepuoJia Ha aMOPTH3AIlvsl, WIH KOTaTO B3EMaHUATA CE
MOTaCsT, OTIHINAT WM PEAYIUpAaT.

[MpuxonuTe OT TUXBU CE MPU3HABAT B CHOTBETCTBHE C €TaIla, B KOWTO € KJIacH(PHUIIMpaH ChOTBETHUAT 3aeM
WJIH JJPYTO B3€MaHe I10 MPEJI0CTaBeH (PMHAHCOB pecypc Ha 0a3a MeToja Ha e(heKTUBHUS JTUXBEH MPOIICHT.
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JINXBOHOCHUTE 3aeMM M JPYTd MPEJOCTaBeHU (PUHAHCOBH pecypcH ce KiacH(pUIUpaT KaTo TEKYIIH,
OCBEH 3a 4acTTa OT THX, 3a KOSITO IPYKeCTBOTO UMa OE3yCIIOBHO MPABO 12 YPeau 3aJbDKEHHETO CH B CPOK Hafg 12
Mecena OT Kpasi Ha otueTHus nepuof ({punosicenue Ne 2.26).

2.19. llapuunu cpedcmea u napuyuHu eKeUEaAIeHMU

[MapuunuTe cpencTBa BKIIOYBAT KACOBUTE HAJTMYHOCTH U HANMYHOCTUTE 110 Pa3IIalaTeIHUTE CMETKH, a
MapUYHUTE CKBUBAJICHTU - ACMO3UTH B OAHKW C OpPUTHHAJIEH MaTypUTET A0 TPHU Mecela M CpelcTBaTa Ha
JETIO3UTUTE C MO-ABIBI MaTypUTET, KOUTO Ca CBOOOAHO Pa3MojlaraeMHu 3a APY’KECTBOTO CHIVIACHO YCIOBHATA Ha
JOTOBOPEHOCTUTE ¢ OAHKUTE TI0 BpEeMe Ha JIEMO3UTa.

Iocnedsawo oyensgane

[MapuunuTe cpeacTBa U CKBHBAJICHTH B OaHKM ce MPEACTaBAT MOCIEABAIIO 110 aMOPTH3UpaHa CTOWHOCT
HaMaJIeHAa C HaTpynaHata o0e3IleHKa 3a OYaKBaHU KpeauTHH 3aryou ([Ipunoocerue Ne 2.26).

3a yenume na uszomeanemo Ha omuema 3a NaApUiHUmMe NOMoyu:

® TapUYHUTE NOCTHIUICHHUS OT KIMEHTH U HapUYHUTE TUIAIIAHUS KbM JOCTaBYHIIM ca MPEICTaBeHU OpPYTHO,
¢ BriroueH JJIC (20%);

® JIUXBUTE MO [TOJYYCHN WHBECTULIMOHHU KPEIUTH C€ BKIIOUBAT KATO IUIAIIAHUS 32 (PMHAHCOBA JEHHOCT, a
JUXBUTE, CBBP3aHH C KPEOUTH, OOCIYXBally TEKyllaTa ICWHOCT (3a OOOpOTHH CpEICTBa), c€ BKIIOYBAT B
olepaTHBHA AEHHOCT;

® [ONYYCHUTE JIMXBA OT JCMO3UTH B OaHKM C€ BKIIOYBAT B ChCTaBa Ha NAapUYHHUTE IOTOLU OT
WHBECTUIIMOHHA ICHHOCT;

e mrareHuaT JIJIC mo moOKynmky Ha IBIATOTPAHM aKTUBH OT UY>KACCTPAaHHM IOCTaBUMIM CE€ MOCOYBA Ha
no3uuMs “TIIaTeHH JaHblIM~, a NMpPU JOCTaBKa Ha IBIATOTPaiHUM aKTUBU OT CTpaHaTa ce MOCOYBAa Ha MO3ULUH
“HOKynKa Ha HMMOTH, MallMHA W 00opyaBaHe”, “IOKyNKa Ha HeEMaTepHaJHU aKTHBH® W “TIOKYIIKa Ha
WHBECTUIIMOHHYA UMOTH" KbM MapUYHHUTE IOTOLH OT MHBECTUIIMOHHATA JICHHOCT;

e MOCTHIUICHUATA U TIAIAHKUATA OT U TI0 OBBPAPATH ca MOKAa3aHU HETHO OT JIPY>KECTBOTO;

e TpaliHO OJIOKMpaHWTE MapUYHU CPeACTBa Haj 3 Mecella HE ce TPEeTUpaT Karo MapuiHU CPEIACTBa M
CKBUBAJICHTH;

® IOCTBHIUICHUATA MO JAOTOBOPU 32 (DAaKTOPHHI C€ MPEACTaBAT KbM IAPUYHU TOTOLM OT (prHAHCOBa
JEHHOCT.

2.20. Tvpzoscku u opyzu 3a0v1xcenusn

TBproBekuTe W APYrUTE TEKYIIM 3aABIDKCHHS B OTYEeTa 32 (DMHAHCOBO CHCTOSHHE C€ MPEACTAaBST IO
CTOMHOCTTa Ha OpUrHHANHUTE (akTypH (LleHa Ha MpUIOoOMBaHE), KOSTO ce IpUeMa 3a CIIpaBeJINBaTa CTOHHOCT
Ha chenkaTa u e ObJe M3IIaTeHa B ObJelle Cpelly HMOIydYeHUTE CTOKH M yCIyrd. B ciydanTe Ha pascpoueHH
TUTAlIaHus HaJl OOWYaliHUsI KPEOUTEH CPOK, IPU KOUTO HE € MPEeIBUACHO JOMIBIHUTEIHO IUIAllaHe Ha JIMXBA HIIH
JUXBaTa 3HAYUTEIHO CE€ pasinyaBa OT OOWYAaWHHS Ta3apeH JUXBEH MPOLEHT, 3aJBbJDKCHUSNTA CE OLCHABAT
I'BPBOHAYAIHO IO TSXHATa CIIpaBeIJiiBa CTOMHOCT Ha 0a3a ceramrHata UM CTOWHOCT NPH AWCKOHTOBAa HOPMA,
MPUCHIIA 33 APYKECTBOTO, a MOCIEIBAIIO — [0 aMOPTHU3UpaHa croiHocT (Ilpunoocernue Ne 2.26).

2.21. Jluxeéonocnu 3aemu u Opy2u npueneuenu YUHAHCO8U pecypcu

B oruera 3a (uHAHCOBO CBHCTOSIHWE BCHYKH 3a€MHU M JPYTd TpHBICUYEHH (HUHAHCOBU PECYpCH Ce
NpEeACTaBAT MbPBOHAYAIHO IO LIeHa Ha MpuAoOMBaHE (HOMUHAHA cyma), KOATO C€ NMpueMa 3a CIpaBeduBa
CTOMHOCT Ha MOJYYEHOTO IO CJHeJIKaTa, HETHO OT MPEKUTE Pa3XOAM, CBBP3aHH C TE3U 3a€MH M IPHUBJICUCHH
pecypcu. Cren TbpBOHAYATHOTO UM MPHU3HABAHE JIMXBOHOCHUTE 3a€MH W APYTH TPHBICUEHH PECYPCH
MOCJIEBAIIO CE€ OLEHSBAT M MPEIACTaBAT B OTYETa 3a (PUHAHCOBO CBHCTOSHHE MO aMOpPTH3UpaHa CTOMHOCT,
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orpejesicHa Ype3 IpuilaraHe Ha MeTo/1a Ha e(eKTHBHATA JIMXBA. AMOPTH3UPaHaTa CTOWHOCT € U34YHCIIeHa KaTo ca
B3€TH NPEABH] BCUUKU BUJOBE TAKCH, KOMUCHOHHHU U APYTH Pa3XOAH, BKI. AUCKOHT WX MPEMUS], aCOLIMUPAHU C
Te3u 3aeMu. [leuanOure u 3aryOuTe ce mpu3HABaT B OTYETa 3a BceOOXBaTHMSA 10Xo[ (B mevanbaTa Wi 3arybara
3a roJMHaTa) KaTo (HAHCOBHM MPUXOIN MM (PMHAHCOBU Pa3Xou (JMXBH) Ipe3 MEepHOa Ha aMOPTH3ALMATA MU
KOTaTo 3aIbJDKEHUATA C€ OTIUINIAT WK peayuupar (/Ipunoscenue Ne 2.26).

Pasxoaute 3a TMXBU ce MpU3HABAT 3a CPOKA Ha (PMHAHCOBUSI MHCTPYMEHT Ha 0aza MeTona Ha e()eKTHUBHUS
JIMXBEH IMIPOLICHT.

JINXBOHOCHUTE 3a€MU U IPYTW MpUBJICYCHN (PUHAHCOBH PECypcH ce KiacHu(QUIHpaT KaTo TEKYIIH, OCBEH
3a 4acTTa OT TSX, 32 KOSITO JIPY>KECTBOTO MMa Oe3yCIOBHO MPaBO Ja ypelu 3aJb/KEHHETO CH B CPOK Hapg 12
Mecela OT Kpasi Ha OTYETHHS EPUOJ.

2.22.Kanumanu3upane na pazxoou no 3aemu

Pazxogute mo 3aeMH, KOWTO TPSAKO C€ OTHACAT KbM MNPHUIOOMBAHETO, CTPOUTEICTBOTO WU
MPOM3BOJACTBOTO Ha OTTOBapslll Ha YCIOBHUATA /KBaNU(HUUUpaH/ aKTHB, C€ KamUTaIM3HpaT KaTro 4acT OT
CTOMHOCTTa Ha TO3W aKkTWUB. OTroBapsll Ha yCIOBUATAa /KBanu(UIMpaH/ aKTUB € aKTHB, KOHTO HEMPEMEHHO
W3UCKBA MOHE |2-MeceueH mepuosi OT BpeMe, 3a Jla CTaHe TOTOB 3a MpeIBIKIaHaTa My yoTpeda 1 mpogaxoa.

Pa3smepbT Ha pa3xomuTe 1Mo 3aeMu, KOUTO MOTaT J1a C€ KalUTAIN3UPaT B CTOMHOCTTA Ha €IUH OTTOBApSIIL
Ha ycnoBusATa /KBaduuIMpan/ akTHB, ce OImpenens upe3 KoeQUIHMEeHT /HopMa/ Ha KamuTaiu3aLus.
KoepuumeHTsT Ha KanmuTalu3alys € CpeAHONpETErjieHaTa BeJUYMHA HA Pa3XOAMTE MO 3aEMH, OTHECEHH KbM
3aeMHUTE Ha JPYKECTBOTO, KOUTO Ca HEIOTaceHW Ipe3 Mepuoja, C M3KIIOUEHHE Ha 3aeMHTE, W3BBPIICHU
CTELHUAITHO C LIeN NpUA0OrBaHe HA €JMH OTrOBapsIl Ha YCIOBUATA /KBATU(PHULINPAH/ aKTUB.

Kanuranusupanero Ha pa3xoIuTe MO 3a€MH KaTo YacT OT CTOMHOCTTA Ha eIMH OTroBapsll Ha yCIOBUATA
/KBanmUpHUUUpPaH/ aKTUB 3aI04Ba, KOTATO ca M3IIBJIHEHH CIICAHUTE YCIOBHUS: W3BBPLIBAT CE PAa3XOAUTE 32 aKTHBA,
W3BBPUIBAT CE Pa3XOAUTE MO 3a€MU M B XOJ ca JEHHOCTH, KOUTO ca HEOOXOAMMH 3a MOATOTBSHE HA aKTHBA 3a
npeaBIKAaHaTa My yrorpeda Win npojaxoa.

Pasxoaute mo 3aemMu ce HaMalsABaT U C BCIKaKbB MHBECTULMOHEH JOXOJA OT BPEMEHHOTO WHBECTUPAHE Ha
CpeAcTBaTa OT TE3H 3aEMH.

2.23. JIuzune

J u3unconoyuamel

EI[I/IH AOTOBOp HNpCACTaBJIsIBa WM CbAbpiKa CJICMCHTHU Ha JIM3UHI, aKO IO CHJIaTa Ha TO3W AOTOBOp CC
MPEXBBPJIA CPCIULYy BB3HAIPAKACHUC MPABOTO HAa KOHTPOJ HAJA H3MNOJ3BAHCTO Ha AAaJICH aKTUB 3a ONPCACIICH
nepuoa OoT BpeMe.

IIPYDKCCTBOTO € 1/136paﬂ0 BCUYKH JIMBUHTOBUTC IJIAIaHUA 110 JOTOBOPU C KPATHBK CPOK (,I[O 12 Meceua) Ja
CC OTUHUTAT KAaTO TCKYIU pa3XOAu Ha JIMHCCH MPUHIIUII MPE3 MEPpUOJa Ha JOTrOBOpa.

H’bp@OHa‘laJZHO OY€EHABAHE

Ha JaTaTa Ha CTapTUPAHC HaA JIM3UHTa (;[aTaTa, Ha KOSITO 0a30BHS aKTHB € Ha Pa3MnoJIOKCHUC 3a HOJ'I3BaHe)
JIM3UHIONIOJIYUATCIAT MpU3HABa aKTUB ,,IIPABO Ha MOJI3BaHe™ U 3aBbJDKCHUC I10 JIM3HHTI.

L[eHaTa Ha HpI/I,Z[O6I/IBaHe Ha aKTUBa C IPpaBO Ha IMOJI3BAHC BKIIIOYBA:

® pasMcpa Ha IMbpBOHAaYaJIHATA OICHKA HA 3aIbJIZKCHUCTO 110 JIM3UHT,

® JIM3VUHI'OBU IUIAllaHWA, U3BBPIICHU KbM WJIU NPCANW HAYaJIHATA JaTa, HAMAJICHU C MOJYUYCHUTC CTUMYJIN
I10 JIM3UHI'OBHA JOT'OBOP,
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¢ [IbPBOHAYAJIHUTC NIPCKU pa3XO0au HA JIM3UHIOIIOJIYYaTCIIA,;
® [IPOBU3HMHU 3a pa3XOoau CBbP3aHn C ACMOHTHPAHC U TPEMCCTBAHC HA aKTHUBA.

IIPYDKCCTBOTO aMOpPTU3HUpa AaKTUBUTC C MPABO HA IMOJI3BAHC Ha JIHHEMHa 0a3a 3a mo — KpaTKus nepuoa oT
TCXHUS MMOJIC3CH JXUBOT U CPOKA HA JIM3BUHTOBUA JOTOBOP.

AKTHBHUTE C MPaBO Ha IOJ3BaHE CE MPEACTABIT B OTYETa 32 (PUHAHCOBOTO CHCTOSHHE HA pel ,,AMOTH,
MallMHA B 00opynBaHe, a TAXHATa aMOPTH3alUsl — B OTYeTa 3a BCEOOXBATHHS JOXOA Ha pell ,,pa3XxOld 3a
aMOopTHU3aIHs.

3&[{’BH)KCHI/ICTO 110 JIM3WHI BKJIFOYBA HETHATA HACTOAIIAa CTOMHOCT Ha CIICOIHUTC JIM3WMHIOBH IIJIAIlIaHUA

° (1)I/IKCI/IpaHI/I IJialaHus, HaMaJICHU € MOJICKAIIUTC Ha IJIAIaHC JIM3UHI'OBU CTUMYJIN,
® [IPOMCHJIMBY JIM3UHI'OBU IJIAllaHUS, 3aBUCCIIN OT MHACKCHU WJIA MPOICHTH;

® [ICHATa 3a YIPAXHABAHC HAa OILMUATA 3a MOKYIIK4, aKO € JOCTAaTbYHO CUT'YpPHO, Y€ APYKCCTBOTO WIC
I10JI3Ba OIIIIMATA,

® [UIallaHWd Ha CAHKIUH 3a NPCKPATABAHC HA JIM3UHTOBUA JOTOBOP;
® rapaHlvy 3a OCTaTbYHA CTOMHOCT.

JIn3uHTOBUTE IjianaHusa ¢€ JUCKOHTHUPAT C JIMXBCHUSA NPOILCHT, 3aJI0KCH B JOrOBOpa, ako TOH MOXeE Ja
6’BZ[€ HCIMOCPCACTBCHO OMNPCACICH WU C ,I[I/I(i)epeHLII/IaJ'IHI/ISI JIMXBCH IPOLCHT Ha APYKECTBOTO, OTpa3sBall]
JINXBCHUA MPOLICHT, KOMTO OM OmiI MNPUIOKHUM IIPpU 3a€MaHC Ha (I)I/IHaHCOBI/I CpCACTBa 3a CXOJCH NEpHUO/ OT BPEMCE,
IIpu CXOOAHO o0Oe3mneueHue u CXO0JHa UKOHOMUYCCKaA Cpeaa.

JIn3uHTOBUTE mamaHusa CbABbPXKAT B OIPCACICHO CbOTHOIICHUC q)HHaHCOBI/ISI pasxon (J'II/IXBa) u
npucnazaaniata c€ 4aCT OT JIM3UHIOBOTO 3aIbJDKCHUC (FJ'IaBHI/ILIa). duHAHCOBUTE pa3xoau C€ HAYUCIIIBAT B OTUCTA
3a BCEOOXBATHUS JA0X0[ Mpe3 MEepruoJia Ha JIM3UHIAa HA TMCPUOJUYIHA 6.':133, TaKka 4€ Ja CC INOCTUTHE ITOCTOAHCH
JINXBCH MPOLCHT 3a OCTaBallaTa HCU3IUIATCHA YaCT OT I'NIaBHUIIATA 10 JIU3UHTOBOTO 3aABbJDKCHUC.

Hocneosawo oyenseane

JpyxecTBOTO € M30palio /1a mpuiara MoJielia Ha IeHaTa Ha MpuI00MBaHe 32 BCHYKH CBOM aKTHBH C MTPAaBO
Ha mon3BaHe. Te ce MpeACTaBsT MO IieHa HAa NMpHU00MBaHE, HAMAJICHA C HATpylaHaTa aMOpPTH3alus, 3aryOu oT
00e3IIeHKa U KOPEKIIUUTE, BCICICTBUE HA TIPEOIICHKU M KOPEKIIMH Ha 3abDKEHUETO TI0 JIM3UHT.

JpyXKecTBOTO OLICHSIBA MOCIEABAIIO 33 IBJKCHUETO 10 JIU3UHT KaTo:

® yBCJIMYaBa OamancoBata CTOﬁHOCT, 3a 1a OTpa3u HAYUCJICHATA JINXBA,
e HaMalsBa OanaHcoBaTa CTOﬁHOCT, 3a Jia 0Tpa3u U3BBPHICHUTC JIM3UHI'OBU IUIAIIIAHWA;

® [IPCOLICHABA OanaHcoBaTa CTOMHOCT Ha 3aABJDKCHUATA, 3a 1da OTpa3u MPCOLUCHKUTC UJIU U3MCHCHUATA HaA
JIM3UHI'OBUA JOT'OBODP.

Omuumane Ha npeoyeHKu U USMEHEHRUSl Ha TUSUHSOBUA ()02060[7

B pE3yITaT Ha NPCOLCHKA, JU3WUHTOIMOIYYaTCIIAT IMPU3HABA CyMdaTa Ha NPCOICHKATAa Ha ITaChBa II10
JIM3UHI'a KaTO KOPCKIHA Ha aKTHBA C IMPABO HA IIOJI3BAHC. Axo OanmaHcoBaTa CTOMHOCT Ha aKTHBA € IIO-HHUCKa,
OCTaTb4YHATa CyMa Ha MPCOICHKATa CC MMpHU3HaBa B reyaabaTa Uin 3ary6aTa.

JIn3uHT OINOJIYHaTCJIAT OTYMTA USMCHCHHUC HA JIMBUHIOBUSA JOTOBOP KATO OTACIICH JIM3UHT, dKO:

® U3MCHCHHUCTO yBCJIMYaBa 00XBaTa Ha JTU3UHTOBHS AO0TOBOp, KAaTO ,Z[O6aB$[ HOBO ,,ITIpaBO Ha MOJI3BaHe” Ha
CIVH UJIK IIOBCYC JOIIBJIHUTCIIHU 0a3oBU aKTHUBU; U
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® BB3HAIrpaAKACHUCTO IO JIM3UHTOBUA JOrOBOp CC€ YyBCIMYaBa CbC CyMa, CbU3MCpUMa CbC
CaMOCTOATCIIHATA LICHA 3a YBCIMUMYCHUCTO B oOxBaTa u CBCHTYAJIHU KOPCKIUH, OTpa3siBalllv 00CTOSTEICTBA 10
KOHKPCTHUA OOTOBOP.

[MnamanusaTa BEB Bph3Ka ¢ KPaTKOCPOYHU JIM3UHTOBH JIOTOBOPH U JOTOBOPH, IO KOUTO 0A30BUST aKTHB €
C HHCKAa CTOWHOCT, KaKTO W TPOMCHJIMBUTE JHM3WHIOBH ILIAIAHUS, KOUTO HE ca BKIIOYCHH B OIlEHKATa Ha
3aJIBIDKCHUETO TI0 JIM3UHT C€ MPU3HABAT AUPEKTHO KATO TEKYIU Pa3XOJd B OTUYETA 3a BCCOOXBATHUS J0XOJ Ha
0a3a TUHECH METOJ] 3a MepPHo/ia Ha JIN3HUHTA.

Juzunzooamen

(DUHAHCOBUAT JIU3UHT, TIPU KOUTO ce TpaHC(epupa U3BBH JPYKECTBOTO CHINECTBEHATA YaCT OT BCUYKHU
PHUCKOBE M CTOIAHCKU WU3TOJH, MPOU3THYAIIN OT COOCTBEHOCTTA BHPXY aKTHBA IO/ (PUHAHCOB JTU3UHT, CE H3MKCBA
OT CbCTaBa Ha aKTHBHUTE HA JIM3MHTOJATENs TMPH MPHUXBBPIASHE KbM JU3WHTONONyYaTeNlss Ha akTHBa U Ce
MPEJICTaBsl B OTYETA 32 (PMHAHCOBOTO CHCTOSHUE KAaTO B3€MaHE ChC CTOMHOCT, paBHA Ha HETHATA WHBECTHUIIHS OT
nmu3uHTa. HeTHaTa MHBECTHIIMS B JTM3UHTOBHUS JIOTOBOP MPEJCTABISABA pa3irKaTa MEXIy cOOpa OT MUHUMAITHUTE
JIU3WHTOBY TUTAII[AHMS 110 JIOTOBOpa 32 (PMHAHCOB JIM3WHT M HETapaHTHpaHaTa OCTaTh4YHA CTOWHOCT, HAYHCIICHA 32
JIU3WHTOAATENS, U He3apaOOTEHUSIT (PUHAHCOB JTOXO/I.

Paznmukara mexay OanaHcoBaTa CTOWHOCT Ha OTHAJCHHS O] (PMHAHCOB JU3WHT aKTUB M He3a0aBHATa
(cpaBeyTMBaTa My MpOJAKHA) CTOWHOCT C€ NMpH3HABa B OTYETa 3a BCEOOXBaTHUS J0XOA (B medanbarta WM
3ary0baTta 3a TOAWHATa) B HAYaJIOTO Ha JU3WHTOBHUS JOTOBOp (IIpHU TpEJaBaHETO Ha aKTHBAa) KaTo JOXOJ OT
mpojaxx0a Ha aKTUBH.

[MpusHaBaHeTo Ha 3apaboTeHUs (UHAHCOB MPUXOJ KaTO TEKYIl JMXBEH IPHUXOJ CE OCHOBaBa Ha
MPWJIAraHEeTO Ha METO/1a Ha e(PeKTHBHATA JINXBA.

[lpu omepaTUBHUS JNH3MHT HAeMOJATENSAT NPOIbIDKABA Ja TMPUTESKABA CHINECTBEHA YaCT OT BCHUYKHU
PHUCKOBE M CTOIIAHCKH M3TOJIN OT COOCTBEHOCTTA BBhPXY Ja/ieHus akTUB. [lopanu ToBa TO3U aKTHUB NPOABIKABA Ja
€ BKIIOYCH B ChCTaBa HAa HETOBUTE MMOTH, MAIIMHU U O0OOpyJBaHE KAaTO aMOPTH3alMATa My 3a TMEpHUOoja ce
BKJIFOYBA B TEKYIIUTE Pa3XO/U Ha JIM3UHTOAATEIS.

[TpuxoIbT OT HAEMH OT ONICPATHUBEH JIM3HUHT CE NPU3HABa Ha 0a3aTa Ha JIMHEHHUS METOJ| B IPOABIKCHUE
Ha CpOKa Ha CHOTBETHHS JHM3UHT. [IhpBOHAYATHO HANPABEHHUTE MPEKU Pa3XOJd BHB BPBH3KA C JIOTOBAPSHETO H
YPEXKITaHETO Ha OINEPATHBHUS JIM3HMHT, Ce J00aBAT KbM OalaHCOBaTa CTOMHOCT HA OTHAJCHUTE aKTHBH U CE
Mpu3HaBaT Ha 0a3ara Ha JTUHECHHUS METOJ B MPOIBIKCHHUE Ha CPOKA HA JIN3HHTA.

2.24. Ilencuonnu u Opyzu 3a0viceHUs KoM HEPCOHANA NO COUUAIHOMO U  MPYO08o
3aKOHO0amencmeo

TpynoBute u OCUTYPUTETHH OTHOIIECHHUS C paOOTHUIIMTE U CITYKUTEIUTE B IPYKECTBOTO CE OCHOBABAT Ha
pasnopendute Ha Komekca Ha Tpyna m Ha pasmopenOHWTe Ha IEHCTBAIIOTO OCHTYPHTENHO 3aKOHOAATEIICTBO B
Bbearapus.

Kpamxkocpounu 0oxoou

Kpartkocpounure noxoau 3a HaeTusi epcoHal moj ¢opmara Ha Bb3HArpakAeHUsi, OOHYCH U COLUATHH
JOTUTAIIaHUs ¥ IPUAOOMBKY (M3UCKYEMH 3a ypekIaHe B paMKuTe Ha 12 mMecena clie Kpasi Ha Mepuoja, B KOMTO
MEPCOHANBT € TOJIOKWI TPYZ 3a TAX WIM € U3IBIHII HEOOXOIMMHTE YCIOBHS) c€ NMPHU3HABAT KaTo pa3Xxoll B
oT4eTa 3a BceoOXBaTHUS H0xoA (B medanbara wiM 3arydara 3a TonuHarta), ocBeH ako aageH MCPO He u3uckBa
Ta3u CyMa Jja ce KamuTalu3upa B ce0ecTONHOCTTa Ha ONpE/IeNeH aKTUB, 3a IEpHOa, B KOUTO € MOJIOKEH TPYIAbT
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3a TSIX W/WIM Ca W3MBIHCHW M3MCKBAHUATA 32 TAXHOTO MOJyyaBaHe, M KaTO TEKyIIO 3adbDKEHHE (cien
MPHCIIaJ]aHe HA BCUYKH TUTATEHU BeUe CyMH U TOJIarally ce yAPHKKH) B pa3Mep Ha HEIUCKOHTHpAHATa UM CyMa.

KbM marata Ha Bcekn (PMHAHCOB OTYET APY>KECTBOTO MPaBU OICHKA HA CyMaTa Ha OYaKBAHUTE Pa3XOJU
M0 HATPYMNBALIUTE C€ KOMIICHCHPYEMH OTITyCKH, KOSITO C€ OuYakBa Ja ObJe H3IUIaTeHa KaTo pe3ynaTarT OT
HEHM3MOJI3BAHOTO MPAaBO HA HATpPyHaH OTHYCK. B oreHkara ce BKIIOYBAT MPUOIM3UTENHATA MPELEHKA 32 CyMUTE
Ha CaMHTE BB3HATPaXIEHHUS M HAa BHOCKHTE IO 33ABIDKUTEIHOTO OOIIECTBEHO M 3[PAaBHO OCHTYpSIBaHE, KOMTO
paboToNATENAT ABIKU BEPXY TE3U CyMHU.

Tanmuemu u 60HyCHU cxXeMU

CeraacHo YcraBa Ha JIPY>KECTBOTO M IpU B3eTo pemieHne Ha OOMmOTO chOpaHue Ha aKIHOHEPHTE
V3ITBIHUTETHUAAT TUPEKTOP UMa MPAaBO Ja MOJIyYd €THOKPATHO Bh3HATPaXKJCHHE (TaHTHEM) B pa3mep Ha 10 1 %
OT HeTHaTa mevyaynda Ha JIPY>KECTBOTO KakTO W Ja ObJe ONMpaBOMOILEH J1a ONpeAeiH Kpbra Ha CIYXHTEIUTE,
MEXIy KOUTO Ja Obje pasmnpesesieHa kato OOHyC mapuyHa cymMa B pa3mep Ha 10 2 % OT CTOWHOCTTa Ha HEeTHATa
nedanba Ha JPYKECTBOTO 3a BCsKa KaJleHOapHa roiwHa. Korato ompeneneHa YacT ce HM3HCKBa Ja Obae
pascpoueHa 3a Mo-IBJIBI OT 12-MecedeH MepuoJ, Ta3u 4YacT Ce OICHSABA 10 HEeWHaTa ceramHa CTOWHOCT KbM
narata Ha (pUHAHCOBHS OTYET M C€ MOCOYBAa KbM HETEKYIIMWTE MAacHBU B OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE,
CTaTus ,,33bJDKCHUS KbM TepCcoHana”.,

Mvnzocpounu 00xo0u npu neHcuonupane

Inanose c degpunupanu Hocku

OCHOBHO 3aabJDKEHHE Ha JIPY)KECTBOTO KaTo paboronaren B bwearapus e ga M3BBpIIBa 3aIbJIKUTEIHO
OcUTypsiBaHE Ha HaeTusi cu mepcoHan 3a ¢oHa “TleHcun”, DOMBIHUTENHO 3aTBDKUTEIHO IEHCHOHHO
ocurypsBane ([I3I10), ponx “O06mio 3abonsaBane u MaitunacTBO” (O3M), dhonn “bespadoruna”, dhoun “Tpynosa
3nomnonyka u npodecuonanna 6onect” (T3IIB), ponx “I'apanThpane B3eMaHust HA PaOOTHULIUTE U CIIY>KUTETHUTE”
(I'BPC) u 3apaBHO ocurypsiBaHe. Pazmepute Ha OCHTYpUTETHHTE BHOCKM C€ YTBBp)KIABaT BCSKA TOJUHA CHC
3akoHna 3a Oropkera Ha JJOO u 3akoHa 3a 0romkera Ha H30K 3a choTBeTHaTa romuHa. BHOCKHTE ce pasnpenensT
MeXIy paboTomaTesnsi U OCUTYPEHOTO JIMIE B CHOTBETCTBHUE C MpaBmiata oT Kojekca 3a coOlMaiHO OCUTYpsSBaHE
(KCO).

Te3un ocUrypHTeIHN IEHCHOHHH TUIAaHOBE, IPHJIaraHu OT JPY>KECTBOTO B KaUECTBOTO My Ha paboTonared,
ca mjaHoBe ¢ JepUHUpaHU BHOCKHU. [IpH TAX paboTOAaTEeNAT IIIAlla MECEYHO OIPEeSICHH BHOCKH B IbPKABHUTE
¢ong “Ilencun”, ponn “O3M”, dponx “bespadoruna”, ponn “T3I15”, kakTo 1 B yHHBEpCaIHU U NPO(HEeCHOHATTHH
MEHCHOHHU (OHAOBE - HA 06a3a (GUKCUPAHU MO 3aKOH MPOLEHTH U HAMA MPAaBHO WU KOHCTPYKTHUBHO 3aIbJDKEHHUE
Jia JoIuTamia BbB (OHAOBETE OBACIIN BHOCKH B CIy4auTe, KOraTo T€ HAMAT IOCTAThYHO CPENICTBA Ja M3IUIATAT Ha
CBHOTBETHHUTE JHLA 3apadOTEHUTE OT TAX CyMH 3a MEpHOJa Ha TPYIOOBUS WM CTaX. AHAJIOTMYHU ca H
3abJDKEHHSITA 10 OTHOIIECHHE Ha 3IPaBHOTO OCUTYPsIBAaHE.

K®M nmpyskecTBOTO HsIMa Ch311a/icH B QYHKIMOHUPALL YaCTeH JOOPOBOJIEH OCUTYPHUTENEH (QOHI.

JbIDKUMHATE OT JPY>KECTBOTO BHOCKHM MO IUIAHOBETE C Ae()UHHPAHM BHOCKH 33 COLMATHOTO M 3APaBHO
OCUTYpsIBaHE ce MPHU3HABAT KaTO TEKYIL Pa3XoJ B OTYETa 3a BCEOOXBAaTHHUS 10X0[ (B mevyaynbara wiM 3arybara),
ocBeH ako najneH MC®O He u3KMCKBa Ta3W cyMa Jia ce KaluTalu3upa B ce0eCTOWMHOCTTA Ha ONpPEeieH aKTHB, U
KaTo TEKyIIO 3aJbJDKCHHE B HEIAMCKOHTUPAH pa3Mep, 3aelHO M B IEpHOAa Ha MoJlaraHe Ha Tpyda M Ha
HAYUCIIEHHETO Ha ChOTBETHUTE JOXOAU Ha HACTUTE JIUIA, C KOUTO JOXOIU BHOCKHTE Ca CBBP3aHH.

Inanose ¢ degpunupanu 0oxoou

CowriacHo Konekca Ha TpyAa ApYXKeCcTBOTO B Ka4eCTBOTO My Ha paboTonaren B bbiarapus e 3aabikeHO
Jla W3IUIAlla Ha [EPCOHAaNa MpH HAacThIIBaHE HAa MEHCHOHHA BB3pacT 00e3IIeTeHHE, KOETO B 3aBHCHUMOCT OT
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TPYJOBHS CTaX B MPEANPHUITHETO MOXE Ja Bapupa MexAy 2 u 6 OpyTHH paOOTHM 3amiaTH KbM JaraTa Ha
MpeKpaTsBaHe Ha TPYIOBOTO MpaBOOTHOIIeHUE. [l0 CBOMTE XapakTEpUCTHKU TE3M CXEMHU TMPEACTaBIISIBAT
He(OHIMPAHU TUTAHOBE C JC(UHUPAHU JJOXOIH.

W3uucnenneTo Ha pa3Mepa Ha TE3W 3aIbJDKCHUS Hajara y4acTHETO Ha KBATH(DHIMPaHHU aKTIOCPH, 33 Ja
MOJKE JIa C€ OTpEICIU TIXHATA CEeTalllHA CTOWHOCT KbM JlaTaTta Ha (PMHAHCOBUS OTYET, MO KOATO T€ CE MPEJCTABIT
B OoTYeTa 3a (PMHAHCOBOTO CHCTOSIHHE, & PECIICKTUBHO M3MEHEHHETO B CTOMHOCTTA MM, CE€ MPEJCTaBs B OTYETA 3a
BCEOOXBATHHSI JIOXOJ KaTO: a) pa3XOJUTe 3a TEKYIl M MHHAJ CTaX, Pa3XoAWTe 3a JIMXBa U edekTure oT
CBhKpAIICHHUATA U YPSXKIAHUATA CE IPU3HABAT BEJHAra, B IICPUOJIa, B KOWTO BH3HUKHAT, U MPEJICTABAT B TEKyIIaTa
nevyanba wiam 3ary0ba, MO CTaTtus ,,pa3XxoAd 3a MepcoHan”, a 0) edekTuTre OT MOoCHeABAIIUTEe OICHKU Ha
3aJIBIDKCHUSITa, KOUTO TI0 CHINECTBO IMPEICTABISIBAT aKTIOCPCKU TedanOu W 3aryOW, ce NMpU3HaBaT BeJHAra, B
MepHuo/a, B KOWTO BH3HHUKHAT, U CE MPEACTABAT KbM JPYTUTE KOMIIOHCHTH Ha BCEOOXBATHHS JIOXOJI, TIO CTaTHS
,TIOCJIC/IBAIll OLICHKA Ha TICHCUOHHU IUIAaHOBE C Je(QUHUPAHU MOXOmu”’ . AKTIOCPCKUTE TedanOu U 3aryou
MPOU3THUYAT OT MPOMEHH B aKTIOCPCKUTE MPEATIOIOKECHUS U OMTUTA.

KbM narara Ha BCeku romuiieH (JMHAHCOB OTYET JAPYKECTBOTO Ha3HAYaBa CEPTU(DUIIMPAHU AKTHOCPH,
KOUTO W3/aBaT JIOKJIAJ] C TEXHHUTE W3YUCIICHUS OTHOCHO IIBJITOCPOYHHTE MY 3aJIBJDKCHHS KbM MepcoHala 3a
o0e3lIeTeHNsT TpU TEHCHOHWUpPaHe. 3a IeNiTa Te NpWiarar KPeIUTHUS METOJ Ha IPOTHO3HHUTE CIUHHIIH.
CeramHata CTOWHOCT Ha 3ab/DKCHUETO MO JeUHUPAHUTE MOXOIM CE W3YHUCISABA 4Ype3 IUCKOHTHpAHE Ha
OBJCIINUTE TApPUYHU IOTOIM, KOUTO C€ OYakBa Ja ObJaT M3IUIATEHW B PAMKHUTE HAa MaTypUTeTa Ha TOBa
3aJIIDKCHIE W TIPH W3IOJI3BAHETO Ha JIMXBECHUTE PAaBHHINA HA JIBPKABHHU IBITOCPOYHU OOJIMTAIMU C TO00CH
CPOK, KOTHpaH# B bearapus, KbAeT0 PYHKIIMOHHPA U CAMOTO JIPYKECTBO.

Inawanus na 6azama na akyuu

[MnamanusaTa Ha 6a3aTa HA aKIMKM HA HACTH JIMIA U JPYTHU JIMIA, KOUTO MPEAOCTABAT CXOAHH YCIYTH, CE
OIICHSIBAT 10 CIIpaBeIIMBaTa CTOMHOCT HAa KAalWTaJOBHTE WHCTPYMEHTH KbM Jarara Ha TpeAocTaBsHe. 3a
BB3HAIPaXICHUS 3a IUIAIIaHE Ha 0a3aTa Ha aKIUU C yCIOBHS, KOUTO HE ca MPUAOOWMIN IMpaBa, CIIpaBeIIUBaTA
CTOWHOCT Ha JlaTaTa Ha OTIyCKaHEe Ha IUIANaHeTO Ha 0a3aTa Ha akIMHM CE M3MEpBa Taka, 4e Ja OTpa3sBa TE3W
YCJIOBUS U JIa HSIMA PEAJTHU Pa3INKU MEXKAY OYaKBAHUTE U JCHCTBUTEITHUTE PE3YJITATH.

Jloxoou npu nanyckane

ChrimacHO MECTHHTE paslope0M Ha TPYIOBOTO U OCUTYPHUTEITHO 3aKOHONATEIICTBO B brarapus,
JPY>KECTBOTO KaTo paboTojaren MMa 3abDKEHHE J1a U3IUIATH NPU MPEeKpaTsIBaHe Ha TPYJOBHS JOTOBOP MPEIH
MEHCUOHUPAHE OIPEICIICH BU0BE 00E3IICTCHUSI.

JpykecTBOTO NpH3HABa 3aIbJKCHHUS KbM IIEPCOHANA 10 JIOXOAU NMPU HAIyCKaHEe MpeJy HACThIIBaHE Ha
MEHCMOHHA BB3PacT, KOTaTO € JIEMOHCTPHpaH OOBBp3BAIll aHTAKUMEHT, Ha 0a3a MyOJMYHO aHOHCHpPAH IUIaH,
BKJI.3a TIPECTPYKTYpPHUPaAHE, J1a CE MPEKPATH TPYAOBUAT JOTOBOP ChC CHOTBETHHUTE JiMIa 0€3 Ja UMa Bb3MOXHOCT
Jla ce OTMEHUW, WM NpH (QOPMATHOTO H3/IaBaHE Ha JOKYMEHTHTE 3a JO0OpOBOJHO Hamyckane. Jloxomu mpu
HaIyCcKaHe, IUIaTHUMU MoBe4Ye OT 12 Mecena, ce JUCKOHTHPAT U MPEJICTaBsAT B OTYETa 32 (PMHAHCOBOTO CHhCTOSHUE
IO TSAXHATa CeTalllHa CTOWHOCT.

2.25. Akyuonepen Kanumain u pezepeu

Jpy’keCTBOTO € aKIIMOHEPHO U € 3aJbJDKCHO Jla PETUCTPUpPA B ThProBCKHUS PETUCTHP OMpECIicH pa3Mep
Ha AKYUOHEPEeH Kanuma, KOUTO Jia CITy>)KU KaTo 00e3MeUeHNEe Ha B3EMaHUsITa Ha KPESUTOPHUTE HA APYIKECTBOTO.
AKITMOHEpUTE OTTOBAPAT 3a 3aBIDKCHHUATA HA JPYKECTBOTO JO pa3Mepa Ha CBOETO aKIMOHEPHO y4yacTHe B
KaluTajia ¥ MOTaT Jla MPETCHIUpPAT BpPBIIaHE HAa TOBAa y4acTHE CaMO B IMPOU3BOJACTBO IO JUKBUIAIMS WA
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HECHCTOSATENHOCT. JIpyKECTBOTO OTYMTAa OCHOBHMS CH KalMTaJl [0 HOMUHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B
Chla aKLUH.

ChriacHo M3UCKBaHUATA Ha THPrOBCKUS 3aKOH M YCTaBa, APYKECTBOTO € ATBKHO Ja GOpMUpa U pe3epB

“gpono Pesepeen”, kato U3TOUHUIM Ha (POHIA MoTaT Jja OBAAT:

® Hali-MaJIKO eJHa JeceTa OT medandaTa, KOsTO ce OTAENs AOKaTO CpelcTBaTa BbB (OHAA JOCTHUTHAT eIHa
JieceTa 4acT OT aKUMOHEPHHS KalUTal WM MO-ToJIsIMa 4acT, olpeseNeHa mo pemenue Ha OOmoTo ce0paHue Ha
aKIOHEPUTE;

® CcpeJICTBAaTa, MOJYYCH! HaJl HOMUHAIHATA CTOMHOCT Ha aKIUHTE TPH U3aBaHEeTO UM (TIpeMUEH pe3epB);

® IpyTy U3TOYHUIIM, IPEIBUACHH 10 pemienre Ha O0moTo crOpanue.

CpenctBara ot oHzIa Morar J1a ce W3MOJ3BaT caMo 3a MMOKpUBAHE Ha TOJUINHATA 3ary0a U Ha 3aryOu ot
npeaxonHu roauHu. Koraro cpeacrBaTa BBB (OHIA JOCTUTHAT OMpENENICHHs B yCTaBa MUHHMAaJeH pasMmep,
CpeAcTBaTa HaJl Ta3u CyMa MoraT Ja ObJaT U3MOJI3BaHM 32 YBEIWYaBaHEe HA aKIIMOHEPHUS KalUTal.

Oopamno u3KynenHume coOCmeeHu axKyuu ca TPEJCTABCHH B OTYeTa 32 (DMHAHCOBO CHCTOSIHUE IIO
ceOecToifHOCT (IleHa Ha MNPUAOOMBAaHE) KAaTo C TIXHATa CTOWHOCT € HamajeH COOCTBEHHUST KamuTal Ha
npyskectBoto. [ledanOure unm 3aryoute ot nponaxxbara Ha 00paTHO U3KYTEHH COOCTBEHH aKIMHU Ca 32 CMETKa Ha
HepasIpezeNenaTa nevyaida u ce MpeICTaBsIT AUPEKTHO B COOCTBEHUS KaluTall Ha JPY>KECTBOTO KbM KOMIIOHEHTa
“Hepa3npezesicHa nevyanoa”.

Ilpeoyenvunusm pesepe Ha umomu, mauwiunu u 06opyosane ¢ HGopMHpaH OT:

® MIOJIOKUTEIHATA Pa3iiMKa MEXAy OallaHCcOBaTa CTOWHOCT Ha MMOTHTE, MAIIMHWUTE U OOOpYIBAaHETO H
TEXHUTE CIpaBEeIINBH CTOMHOCTH KbM JaTaTa Ha U3BBPLIBAHE HA BCSKA MPEOLICHKA; U

® MIOJIOKUTEIHATA pa3jivKa MeXIy OamaHcoBaTa CTOMHOCT Ha MMOTH, OTYMTAaHH B Tpyrnara “UMOTH, 3a
W3M0JI3BaHE B COOCTBEHA IEHHOCT”, M TAXHATA CIpaBeAIMBa CTOWHOCT Ha JIaTaTa, Ha KOSTO Te ce TpaHC(hepupaT B
rpynara Ha “MHBECTHIIMOHHH UMOTH .

EdexThT Ha oTCpOUeHUTE NaHBLU BHPXY MPEOLEHBYHHUS PE3EPB € OTPa3eH JUPEKTHO 32 CMETKA Ha TO3M
peseps.

[IpeoueHbYHHUAT pe3epB Ce MPEXBHPJIS KbM KOMIIOHEHTA ,,HATPYMaHMU MedanOu’, KOraTo aKTHBHUTE Ce
OTIHCBAT OT OTYETAa 33 (PMHAHCOBOTO CHCTOSIHUE WJIH Ca HAITBJIHO aMOPTH3HPaHH.

[IpeoueHbYHHUAT pe3epB MOKpHUBa OOE3LEHKHU Ha aKTHBUTE, C KOUTO TOW € cBbp3aH. Toil Moxe na Obae
W3MOJI3BaH TpH pealn3alyATa Ha JIUBUACHTHaTaA M KalWTaJIoOBa IMOJWTHKA Ha JAPYKECTBOTO CaMO CIEX
MPEXBHPISHETO My KbM KOMIIOHEHTA ~HepasIpeesieHa nevanda”.

Pezepevm no unancoeu axmueu no cnpageonuea CmMoOUHOCH npe3 Opyz 6ceodXeameH 00xX00 ¢
¢dopmupan 0T edeKTHTEe OT OLEHKa MO CIpaBeljdBa CTOMHOCT Ha JIPYTUTE OBITOCPOYHH KaHTAIOBH
uHBecTUIMK. [Ipy oTmHcBaHEe Ha Te3W HHBECTHULIMH, (POPMHUPAHHST PE3epPB ce MPEXBHPIS KbM KOMIIOHEHTa
”Hepa3npezaesicHa neyanoa’”.

/Jlpyeume kanumanoeu Komnonenmu NPeNCTaBIsABAT PE3EPB MO M3AJACHN BapaHTH, KOUTO € GpopMupan
OT pa3luKaTa MEeXIy EMUCHOHHATa CTOMHOCT Ha 3allMCaHUTE BapaHTH M TPAaH3aKIHOHHHUTE Pa3XOIH, CBbP3aHHU C
emucusiTa. Bapanture ca n3ganeHu U 3amMcaHy MO (UKCUpaHa 1IeHa, ACHOMUHHpaHa B JIEBA U HOCAT ObACUIH
mpaBa 3a KOHBEPTHpaHE BHB (QUKcHpaH Opoil 0OMKHOBEHH, Oe3HAIIMYHM, TOUMEHHH, CBOOOJHO MPEXBHPIIIEMH
aKIMM Ha JPY>KECTBOTO, ITOPaIN KOETO ca KiIacu(UIMPaHy KaTO KaluTalOB HHCTPYMEHT.

2.26. @unancosu uncmpymenmu
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(DuUHAHCOB UHCTPYMEHT € BCEKH JIOTOBOP, KOWTO TIOpPaXKIa €THOBPEMEHHO KaKTO ()MHAHCOB aKTUB B €THO
MpeNpUiTre, Taka U (PUHAHCOB TIACHUB WJIM UHCTPYMEHT Ha COOCTBEHUS KaluTall B IPYTO MPEIPUITHE.

Dunancoeu akmueu

ITvpsonauanno npusnasaue, Kiacuguxayus u OyeHs6ane

[Ipu mBpBOHAYATHOTO WM TMPHU3HABaHE (UHAHCOBUTE aKTHBH C€ KIacH(HUIMPAT B TPU TPYIH, CIIOPET
KOUTO T€ BIIOCJIEICTBHE CE€ OLICHSBAT MO aMOPTU3HMpaHAa CTOMHOCT, MO CIpaBeIMBa CTOMHOCT Mpe3 APYIHs
BCEOOXBATECH JJOXO/ ¥ 10 CIIPaBEIJINBA CTOMHOCT Mpe3 neyanbaTa wiy 3aryoara.

JpykecTBOTO TBPBOHAYAIIHO OICHSIBA (PMHAHCOBUTE aKTHUBHU IO CIIPABEIJIMBA CTOHHOCT, a B CIy4ail Ha
()MHAHCOBU aKTHBHU, KOUTO HE CE OTYMTAT IO CIpPaBEIJIUBA CTOMHOCT B Ievandara WM 3aryoara, ce J00aBsT
MIPEKUTE Pa3XOAu MO ciaenkara. M3kiodueHne ca THhPrOBCKUTE B3EMaHMs, KOUTO HE CHABPKAT CHIICCTBEH
KOMITOHCHT Ha (pMHAHCHpPAHE - Te CE OICHIBAT HA 0a3a IleHaTa Ha CHeNKara, onpeneneHa cbriaacio MCOO 15
(IIpunosicenue Ne 2.6.1).

[Mokynkute wim nponaxOnuTe Ha PUHAHCOBU aKTHBH, YAUTO YCIOBUS MU3UCKBAT JIOCTaBKa HA aKTHBHUTEC B
paMKuTE Ha NaJCH IMEpHoj OT BpeMe, YCTAaHOBEH OOMKHOBEHO C HOPMATHWBHA pas3nopenda WM JeicTBaiia
MpPaKTHKa Ha ChOTBETHUS Ma3ap (PEIOBHU MOKYIIKH), CE TPU3HABAT Ha JaTaTta Ha ThpryBaHe (caeikara), T.e. Ha
JaTaTa, Ha KOSATO APY>KCTBOTO CE € aHTKUPANO Aa 3aKyIU WK MPoJae aKTUBA.

Knacudukamusara Ha QUHAHCOBHTE aKTHBU TPH NHPBOHAYAIHOTO WM TNPU3HABaHE 3aBUCH OT
XapaKTePUCTUKUTE HAa JOTOBOPHUTE MApWYHM MOTOLM HA CHOTBETHHUS ()MHAHCOB aKTWB M OW3HEC Mojeia Ha
JPY>KEeCTBOTO 32 HETOBOTO YIIpaBlieHHE. 3a Ja Obje Kiacu(QUIMpPaH U OlCHIBAH 110 aMOPTU3UPaHa CTOMHOCT WX
M0 CHpaBeJIiBa CTOWHOCT B JPYT BCEOOXBaTeH JOXO, YCJIOBUATAa Ha JAalieH (PMHAHCOB aKTHB TpsOBa Ja
MOpaXKIaT MAPUYHU TMOTOIHM, KOUTO MPEJCTABISABAT "caMO IJamaHus mo riaBHuiara u jwmxsata (CIITJD)" mo
HEW3AbDKCHATa CyMa Ha [JIaBHMIATa. 3a LedTa ce u3BbpiiBa aHanu3 upe3 tect Ha CIII'JI Ha HHMBOTO Ha
WHCTPYMEHTA.

Bu3zHec MomenbT Ha PYKECTBOTO 3a yNpaBJIeHWE Ha (PMHAHCOBHTE aKTUBU OTpa3siBa HAYMHA, MO KOHTO
JPY>KECTBOTO YIpaBlisiBa ()MHAHCOBUTE CH AKTUBU 3a TEHEPUpaHE Ha MapUYHU IMOTONW. Bu3HEeC MoaenbT
oTpeJieNs Naju MapuyHUTe MOTOIU ca Pe3yJiTaT Ha ChOMPaHeTo Ha JOTOBOPHU MapUYHH MOTOIU, HA MPOAak0a Ha
(PMHAHCOBUTE aKTHBH, WIH U JIBETE.

Tocnedsawo oyenssane

3a menuTe Ha MOCHIEBAIIOTO OlcHSIBaHEe ()MHAHCOBUTE aKTHBU HA APYKECTBOTO Ca KIACHU(PHUIMPAHU B

CJICIHUTE KAaTETOPUU:
o DWHAHCOBM aKTHBH 0 aMOPTU3UPAHA CTOWHOCT (JIBJITOBH HHCTPYMEHTH )
o @DWHAHCOBM aKTHBH 1O CIPABEUIMBA CTOMHOCT Mpe3 IPYTrHs BCEOOXBaTeH 10Xxoxa 0e3 "perukinpane”
Ha KyMYJIaTUBHHTE Ie4ajOu 1 3aryon (KanuTaloBH HHCTPYMEHTH )
e DUWHAHCOBM aKTWBU IO CIIPaBeJIMBa CTOWHOCT Mpe3 MevandaTa Wwin 3aryoara (JIbJITOBU IICHHU KHIKA
— oOnHranyv U IepuBaTHBHHA (DUHAHCOBH WHCTPYMEHTH - BapaHTH).
Knacugurauuonnu epynu

QuHaHCO8U AKMUBU NO AMOPMUSUPAHA CIMOUHOCH (OBJI206U UHCTHPYMEHTNL)
Jpy’kecTBOTO OIIEHsBa (PMHAHCOBUTE aKTHBH 110 aMOPTHU3WPaHA CTOMHOCT KOTATO Ca YAOBJICTBOPECHU U
JIBETE YCIOBUS MO-JI0JIY:
e (UHAHCOBUAT aKTUB CE IBPKU W H3IMOJI3BAa B PAMKUTE Ha OW3HEC MOJICN, MMAIl 3a IeJ HETOBOTO
J'bpKaHe ¢ OrJie]l MoJy4aBaHe Ha TOTOBOPHUTE MApUYHU MTOTOLU OT HETO, U

® YyCJOBUATA Ha AOrOBOpa 3a (bHHaHCOBI/Iﬂ AKTUB NOpAXJAAT MapruiHr NOTOUH HAa KOHKPCTHU JAaTH, KOUTO
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NpPE/ICTABISABAT CaMo IUTAIIAHUS TI0 TJIABHHUIIATA M JIMXBUTE BBHPXY HEHM3IBIDKCHATa CyMa Ha
TJIaBHHIIATA.

(DUHAHCOBUTE aKTHBH II0 aMOPTH3MpaHa CTOHHOCT BITOCIECACTBHE C€ OIICHSBAaT Ha 0a3a MeToja Ha
edexruBHus uxBeH npoueHT (EJIIT). Te momnexat Ha obe3nenka. [lewanOure u 3aryourte ce mpu3HaBaT B OTYETA
3a BCEOOXBaTHUS J0XO/ (B ImevyadaTa Wik 3arydara 3a roadHaTa), Korato akTUBBT ObJIC OTIHCAH, MOJTU(PUIIHPAH
WM 00e3leHeH.

(DUHAHCOBUTE aKTHBH 10 aMOPTH3UpPaHA CTOWHOCT Ha JPYKECTBOTO BKIIOYBAT: MApUYHH CPEICTBA U
MapuyHU CKBUBAJICHTH B OaHKHW, THPrOBCKM B3EMaHUsS, B T.4. OT CBBbpP3aHU JIMIIA, MPEJOCTABCHU 3aeMU Ha
CBBP3aHU MPEATNPHUATHSI, B3EMaHUS 0 JOTOBOPHU 3a IIECUH, B3EMaHUs 110 Bh3CTAHOBUMU JISJIOBH BHOCKH M 3a€MU
Ha Tpetu suua ( Illpunoswcenue Ne 21, Ipunoowcenue Ne 22,  Ilpunoowcenue Ne 24, Ilpunoowcenue Ne 25,
Tpunoocernue Ne 26 (a) u Ipunosicenue Ne 28)

QuHaHCOBU aAKMUBU NO CHPABEOIUBA CMOUHOCM 68 Opyeust 6ceobxeamern 00X00 (KANUMAiosu
UHCMpYMeHmu)

[Ipy THPBOHAYAHOTO WM TPU3HABAHE JPYXKECTBOTO MOXE Ja HANpaBU HEOTMCHHM H300p Ja
KJIaCU(pUIMPa OMPEICIICHN KAalUTAIOBA MHCTPYMEHTH KaTO TaKHWBa, OMPECIICHU IO CIpaBeJIMBa CTOMHOCT B
JpyTHs BCEOOXBaTEH JOXOM, HO CaMO KOTaTO T€ OTTOBApAT HA OMPEACICHHETO 32 COOCTBEH KAIUTAN ChIIIACHO
MCC 32 @unancosu uncmpymenmu. Knacudukanusra ce onpenens Ha 0a3a HHANBHIYAIHO HUBO, HHCTPYMEHT
IO UHCTPYMCHT.

[Ipu ormucBaHe Ha TE3W aKTHUBU MEUYAIIONTE M 3aryOMTE OT OIICHKA JIO CIIPaBEIIMBAa CTONWHOCT,
OTYETCHU B JIPYTHS BCEOOXBATCH JIOXOJl HE C€ PEIMKIMpPAT IMpe3 mevandara wim 3aryoara. J[uBuimeHTHTE ce
MpU3HaBaT KaTo “‘(DMHAHCOBM MpHXOMW~ B OTYETa 3a BCEOOXBATHHUS J0XOJ (B medyanbarTa wiu 3arybara 3a
rOJMHATa), KOraTo IMPaBOTO BBPXY IUIANIAHETO OB/l YCTAaHOBEHO, C H3KIIOYCHHE Ha CIy4yauTe, KOTraTo
JPY>KECTBOTO WU3BIIMYA ITOJI3H OT T€3U MOCTHILICHUS KaTO BH3CTAHOBSIBAHE HA YacT OT IleHaTa Ha MpuI00uBaHe Ha
()MHAHCOBUS aKTWUB, B KOUTO cilydail medajaOuTe ce OTYMTAT B JPYrusi BceoOXxBaTeH noxona. KamuramoBute
WHCTPYMEHTH, OIPEJICIICHN KaTO TaKWBa 10 CIPaBEJIUBA CTOWHOCT B APYTUs BCEOOXBATEH JOXOJI, HE ca O0CKT Ha
TECT 3a 00€3ICHKA.

JIpy’keCcTBOTO € HANpaBWJIO HEOTMEHUM M300p Ja KiIacuUIMpa B Ta3W KAaTETOpUs MAIIMHCTBEHUTE CH
KalUTAJIOBU MHBECTUIIUU, KOUTO TO JIBPXKH JTBITOCPOYHO M BHB BPB3Ka ChC CBOWTC OHM3HEC WHTEPECH B TC3H
npyxectBa. YacT OT TAX ce ThpPryBaT Ha KalWTaJOBU Ma3apu, a Jpyra — He. Te ca MpeJCTaBeHu B OTYETa 3a
(PMHAHCOBO CHCTOSIHUE KbM CTATHSATA ,,APYTH JBITOCPOYHH KAIIMTATIOBA UHBECTHIINN .

QuHancosu akmusu no cnpageodIuda CIMoUuHOCH npe3 neyanbama unu 3azyoama (0va208u YeHHU KHUICA
— obnueayuu u 0epusamuUHU PUHAHCOBYU UHCIMPYMEHMU - 6APAHMU)

[Ipy THpBOHAYANHOTO WM TIPU3HABAHE C€ OIEHSABAT IO IleHAa Ha MNpuIoOMBaHE, KOSATO BKIIIOYBA
CHIpaBe/UIMBaTa CTOMHOCT Ha (JMHAHCOBUS aKTUB U BCHUYKU Pa3XOiH, CBbP3aHH C MPUI00UBAHETO — KOMUCHOHHH,
TaKCH, pa3pelIeHUs U IPYTH MMOT00HU.

Bcenuky nocnensamny mpoMeHH B CIIPaBeIMBaTa CTOMHOCT CE MpH3HABaT He3a0aBHO KaTo ,, (UHAHCOBH
MpUXOIU* WM ,,(MHAHCOBU pa3xoJu‘ B OTUeTa 3a BCEOOXBaTHHS MOXOJ (B Imedaimbara wim 3ary0aTta 3a
roJuHaTa).

Te ca mpencTaBeHu B OTYETa 32 (PUHAHCOBO CHCTOSHUE KBbM CTaTHATA ,,()MHAHCOBU aKTHBH JIbPIKaHU 3a
THpryBaHe”.

Omnuceane
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duHaHCOB aKTHB (WM, KOTaTO € MPUJIOKUMO, YacT OT (MHAHCOB aKTHB WJIM YacT OT Tpyna OT CXOAHU
(MHAHCOBU aKTHBH) C€ OTIHCBA OT OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE HA APYKECTBOTO KOTATO:

e MpaBara 3a [oJy4aBaHE HA TAPUYHHUTE MTOTOLHM OT aKTHBA Ca U3TEKIIH, HITH

e MpaBara 3a MOJy4YaBaHE HAa MAPUYHH MOTOLM OT aKTHBA Ca MPEXBBPICHU WIH APYKECTBOTO € MOENI0
3abJDKEHHETO Ja TUIATH HAITBJIHO MOJYYCHUTE MapUiHU MOTOLH, Oe3 chlecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIOpasyMEHHE 3a MPEXBBPISHE; NPU KOETO: MM a) APYKECTBOTO € MPEXBBPIWIO B
3HAYMTENIHA CTETNeH BCUUYKU PUCKOBE U TOJI3H OT COOCTBEHOCTTa BHPXY aKTHBA; WIH 0) APYKECTBOTO
HUTO € MpPEeXBBPIWIO, HUTO € 3ala3wjo B 3HAUMTENHA CTENEH BCHYKM PHCKOBE W IMON3U OT
COOCTBEHOCTTA BBPXY aKTHBa, HO HE € 3aMa3uiio KOHTPOJIa BbPXY HETo.

KoraTo apyxecTBOTO € IpexXBBPIAUIIO IpaBaTa CH 3a MOJy4YaBaHE HAa MapUYHH MOTOLM OT aKTHBA WU €
BCTHIIMIIO B CHOpa3yMEHHE 3a MPEXBBPIISHE, TO MpaBH OLEHKA HAa TOBA JAJIM M J0 KakBa CTEMEH € 3ala3uiio
pPHCKOBETe M TOJ3UTE OT coOCTBeHOcTTa. KoraTo ApYXKecTBOTO HUTO € NPEXBBHPIMIO, HHTO € 3ama3uio B
3HAYMTENIHA CTENCH BCUYKH PUCKOBE M MOJI3M OT COOCTBEHOCTTa BHPXY (PMHAHCOBHS aKTUB, HUTO € MPEXBBPIINIIO
KOHTpOJIa BBPXY HETO0, TO NPOIBJDKaBa Jla MPHU3HABA MPEXBBPICHHUS aKTHB JI0 CTEIEHTa Ha MPOAbKABAILOTO CH
ydacThe B Hero. B To3u ciywail ApyKecTBOTO MpPHU3HABA M CBBP3aHOTO C TOBa 3aabiikeHHue. [IpexBbpiaeHusT
aKTHB U CBBP3aHOTO 3aJBIDKCHHE CE OLEHSBAaT Ha 0a3a, KOSTO OTpa3sBa MpaBaTa W 3aJBJDKCHUATA, KOWTO
JPY>KECTBOTO € 3ama3miio.

[IpoawmxaBamio ygactie, KOeTo € moj ¢popmara Ha TapaHIUs BbPXY IPEXBBPIICHUS aKTHUB, CE OLIEHSBA 110
MO-HUCKATa OT: IbPBOHAYANIHATAa 0aJaHCOBAa CTOMHOCT Ha aKTHBAa M MaKCHMMajHaTa CyMa Ha Bb3HAIPaKICHUETO,
KOETO MOJKE J1a ce U3UCKa APY>KECTBOTO Jla M3ILJIATH.

Obe3yenka Ha puHaHCOB8U aKMUBU

JpyecTBOTO MpHU3HaBa KOPEKTUB (IPOBH3UsA 3a 00€3LEeHKA) 32 OYaKBaHU KPEAUTHH 3aryOu 3a BCHUUKU
IOBIATOBH MHCTPYMEHTH, KOWTO HE CE€ OTYHMTAT MO CIpaBeiiBa CTOWHOCT Ipe3 Medandara WM 3aryoara.
OuakBaHUTE KpeAWTHH 3aryOM ce M3YMCIISABAT KaTO pa3iriKa MEXIy IOTOBOPHUTE MAapUYHU MOTOLH, JBIKUMH
CBIJIACHO YCIIOBHSATAa HAa JOTOBOpa, M BCHYKH HapUYHU MOTOLM, KOUTO JPYKECTBOTO OYaKBa Ja IOIyYH,
JTUCKOHTHPAaHU C IIbPBOHAYaTHHUA €(EKTHBEH JHXBEH MpoleHT. OyakBaHWTE MApUYHH IOTOUM BKIIIOYBAT M
MapUYHUTE TOTOLUM OT MpojaxkOaTa Ha ABPKAHOTO OOE3MEUYEeHHE WM JAPYTH KPEeOUTHH MONOOPEHUs, KOHWTO
MpEeACTaBIABAT HEpPa3leIHa YacT OT YCIOBHITA Ha JOTOBOPA.

3a M3YMCIIEHHMETO Ha OYaKBaHWUTE KPEIUTHU 3ary0H MO #ApedocmaseHu 3aemu U nopvbuumencmea Ha
C6BP3AHU U Mpemu quya  6KI. NapuyHume cpeocmea u ekeusailenmu 6 6aHKu, OPYKECTBOTO Ipuaara oOLus
noaxon 3a obesuenka, omnpeneneH or MCPO 9. CeriaacHo TO3M MOAXOJ JAPYKECTBOTO MpuUiara ‘“TpucTerneHeH
MOJIeN 32 00e3leHKa Bb3 OCHOBA HA IPOMEHH CIPSIMO ITbPBOHAYATIHOTO NPU3HABaHE HA KPEIUTHOTO KA4eCTBO Ha
(bMHAHCOBHS MHCTPYMEHT (AKTHB).

OuakBaHUTE KPEeJUTHH 3ary0H ce MPU3HABAT Ha JIBa eTara:

a. ®uHaHCOB aKTHB, KOHTO HE € KPEOUTHO OO0E3leHEeH TP IBPBOHAYATHOTO MY
BB3HUKBaHe/puaoOuBane, ce kinacupunupa B Etan (Stage) 1. Toa ca 3aeMu, nmpenocTaBeH!: Ha ATBKHULU C
HUCHK PUCK OT HEU3IbJIIHEHWE W CTaOWJIHM KaTo TEeHACHUMH X00pH KIIOYOBM MoKa3aTtend ((PUHAHCOBH H
HE(UHAHCOBH), PENOBHO OOCITYXKBaHM M 0€3 HaJIWYME Ha ABDKUMH CyMH, KOMTO ca B mpocpoume. OT
I'PBOHAYATIHOTO MY NPH3HABAaHE HETOBUST KPEIUTEH PUCK M KadecTBa ca O0CKT Ha HEMPEKbCHATO HAOMIOACHNE U
ananu3u. O4akBaHUTE KpeAWTHH 3aryOn Ha (JMHAHCOBHUTE aKTHWBH, Kinacuuuupanu B Etan 1 ce ompenensT Ha
0a3a Ha KpeOWTHH 3aryOu, KOMTO ca pPe3yiTaT OT Bb3MOKHH CHOMTHS Ha HEM3IIBJIHEHHE, KOUTO OMXa MOTJIH Ja
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HACTBIIAT B PaMKHUTE Ha clieABamuTe 12 Mecena OT JKMBOTa Ha CHOTBETHHS aKTWB (l2-MEeCeYHH OYaKBaHH
KpPEJAWTHU 3aryOH 32 NHCTPYMEHTA);

0. B cimydauTe, KoraTo ciieJ MbPBOHAYAIHOTO MpHU3HABaHEe Ha (PMHAHCOB aKTWUB, KPSIUTHHUAT MY PHUCK
HapacHEe 3HAYMTEITHO M B PE3yJITaT OT TOBA HETOBUTE KAYECTBA CE BJIOIIAT, TOU ce MpexBbpis B B Etam (Stage) 2.
OuakBaHWTE KPEIUTHH 3aryOW Ha (PUHAHCOBUTE aKTHWBH, Kiacupuiupand B Etam 2 ce ompemensaT 3a Lenus
ocTaBall )XUBOT (CPOK) Ha CHOTBETHHS aKTHB, HE3aBUCUMO OT MOMEHTA HA HACTHIIBAHETO HA HEU3ITBIHCHUETO
(oyakBaHU KPEIUTHH 3aryOH 3a MEHs )KUBOT (CPOK) Ha MHCTPYMEHTA).

PBKOBOZICTBOTO HA JpPYKECTBOTO € pPa3pabOTUIO TOJUTHKA W KOMIUIEKC OT KPUTCPUH 3a aHaJH3,
YCTaHOBSIBAaHE W OIICHKA Ha HACTHIIBAHE HA CHCTOSIHUC ,,3HAYNTEIIHO HApaCTBaHE Ha KpeauTHHS puck’. OCHOBHU
BBIIPOCH OT TSX Ca ONOBECTEHU B [Ipunoscenue Ne 2.33.

B cnydante, korato KpeIUTHUAT PUCK Ha (DMHAHCOB aKTWUB HAapacHE J0 HUBO, KOETO WHAMKHPA, Y€ UMa
HACTBIIMJIO CHhOUTHE Ha HEU3ITBIIHEHUE, TOW Cce cunTa 3a o0e3lleHeH u ce kinacudunupa B Etan (Stage) 3. Ha To3u
eTan ce yCTaHOBSBAT M M3YMCIIABAT MOHECCHUTE 3aryOW MO CHOTBETHHUS aKTUB 3a IS My OCTaBalll KHBOT
(cpoxk).

PBKOBOJICTBOTO Ha JAPYKECTBOTO € M3BBLPIIWIO CHOTBETHU aHAJM3U, HAa 0a3a HA KOUTO € OIPEIEITHUIIO0
KOMIUIEKC OT KPUTEpUHU 3a CHOMTHS Ha HEM3IBIHCHHE, ChOOpa3HO Crelu(uKaTa Ha CHOTBETHHS (PUHAHCOB
WHCTPpYMEHT. EJMH OT TAX € mpocpodrs Ha IBDKUMH JOTOBOPHU ILIamaHus mosede oT 90 JHH, OCBEH ako 3a
OTIpeIeTICH MHCTPYMEHT HE ca HaJIUIe 00CTOSATENCTBA, KOUTO MPaBsT 000pHUMO TOoBa TBEpIeHUe. Hapen ¢ Hero, ce
HaOIO/IaBaT M JIPYTH CHOWTHSA, Bh3 OCHOBA HAa BBTPEIIHA W BBHHINHA WH(pOpPMAIHs, KOUTO Ca WHAUKATOD, Y€
JUTHXHUKBT HE € B ChCTOSIHUE Ja 3aiuiaTH (Bh3CTAaHOBH) BCUYKH BCE OIIE AB/DKHMHU OT HEr0 CyMH IO JIOTOBOD,
BKJI. KaTO C€ B3eMart MPEIBUJ] U BCUUKH KPSIAUTHU yISCHCHHS MPEIOCTABEHU OT JIPYxKecTBOTO. OCHOBHU BBHIPOCH
OT MOJIUTHKATA U KOMILJIEKCAa OT KPUTEPUHU ca OMOBECTeHU B [Ipunoswcerue Ne 2.33.

Jpy’keCcTBOTO KOpPHTHpa OYaKBAHUTE KPEIUTHH 3aryOH, OINpeleieHM Ha 0a3a MCTOPUYECKH JaHHH, C
MMPOTHO3HN MAaKPOUKOHOMHUYECKH TI0KA3aTelH, 32 KOUTO € YCTAHOBEHO, Y€ MMa KOpeJalus U CE OYaKBa Ja OKaXaT
BIIUSTHUE BHPXY pa3Mepa Ha OYaKBAaHUTE KPEAUTHU 3aryou B ObJIelIe.

3a M3UnCIIIBaHe HA OYaKBAHUTE KPEAUTHU 3aryOH HA MbpP20GCKUME 3EMAHUS U AKMUSUNE N0 002080PU C
KAueHmu PYXKECTBOTO € M30palio M Mpuiara OnmpocTeH MOAX0oA Ha 0a3a MaTpwIla 3a M3YHCICHHE Ha OYaKBaHH
KPEJAWTHU 3aryOM W HE TPOCIeAsBa IMOCIEABAIIUTE MPOMEHH B KPEAUTHUS MM puck. llpu TO3M momaxom To
Mpu3HaBa KOPEKTUB (MIPOBU3HA 3a O00E3I[eHKa) Bb3 OCHOBA HAa OUaKBaHATa KPEAWTHA 3aryda 3a Ienus CPOK Ha
B3EMaHHATA KbM BCSAKA OTYETHA JaTta. J[pyKecTBOTO € pa3paboTHiio M MpHiiara MaTpuiia 3a IpoOBU3UpPaHE, KOATO
ce 0a3upa Ha WCTOPUYECKHS OIMUT MO OTHOIICHWE HAa KPEIUTHHUTE 3aryOu, KOPUTHUPAHU C MPOTHO3HU (PAKTOPH,
cneruuYHN 32 ITHKHUIMTE W 32 MKOHOMHYECKaTa Cpefla M 32 KOUTO € YCTAaHOBEHA KOpelalMHHA BPB3Ka C
MPOIIEHTa HA KpenuTHUTE 3aryou (IIpunoscerue No 44).

Omnuceane

O06e3neHeHNTe (DMHAHCOBU aKTHBH CE OTITUCBAT, KOTAaTO HE CHIIECTBYBA Pa3yMHO OYaKBaHE 3a ChOUpaHE
Ha TTAPUYHUTE TIOTOIHX IO JOTOBOPA.

@unancosu nacueu

ITvpsonauanuo npusnasawne, Kiacugukayus u OYyeHasaHe

(DUHAHCOBUTE TMACHBH Ha JPYKECTBOTO BKIIIOYBAT THPTOBCKH W JPYTH 3aIbJDKCHUS, 3a€MH M APYTH

MIPUBJICYCHH CPEICTBA, BKJIIOUUTEIIHO W OaHkoBH OBBbpApadTh. [IpM MBpBOHAYATHOTO WM MPHU3HABAHE
00WYaifHO Te ce KIIACU(UITUPAT KaTO MACHBH 10 aMOPTU3HUPaHA CTOWHOCT.
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H’prOHa‘{aﬂHO BCHYKH q)HHaHCOBI/I nacuBU CC NPHU3HABAT MO CIIpaBCJIMBa CTOﬁHOCT, a B ClIydyasd Ha
3aC€MHU U MPUBJICYCHU CPCACTBA U THPIrOBCKU U JAPYTU 3aABJDKCHUA, HECTHO OT NPAKO CBBP3AHUTC PA3XOU I10

cleKara.
Hocneosawo oyenseane
[MocneapaoTo oneHsBaHe HA ()MHAHCOBHUTE MACHBH 3aBUCH OT TAXHaTa Kiacudukanus. OouyaitHo Te ce

KJ'IaCI/I(bI/II_II/IpaT " OLCHABAT IO aMOpPTU3HUpPAaHa CTOMHOCT.

Knacuguxayuonnu cpynu

THonyuenu 3aemu u Opyau npusieuenu cpeocmea

Crnen mbpBOHAYAIHOTO UM MpPU3HABAHE, NPY>KECTBOTO OICHSIBA JIMXBOHOCHHUTE 3a€MH U IPUBJICUYCHU
CPEICTBa MO0 aMOPTHU3HMpaHa CTOWHOCT, Ype3 MeToja Ha e()eKTUBHUS JTUXBEH mporeHT. [lewanbure u 3aryoure ce
MpHU3HABaT B OTYETa 3a BCEOOXBATHUS A0XOi (B Mevanbara wid 3ary0aTa 3a rogudHaTa), KOraTo ChOTBETHHUST
(hMHAHCOB TIACHB C€ OTIIMCBA, KAKTO U YpE3 aMOpTH3aIusITa Ha 0a3a e()eKTUBEH JIMXBEH MTPOIICHT.

AMopTH3UpaHaTa CTOWHOCT CE M3YUCIISABA KAaTO CE B3EMAaT I0J] BHUMaHUE KaKBUTO U Jia OMJIO JVCKOHTH
WIH TPEMUU TpH NPUA00MBAHETO, KAKTO W TAaKCH WU Pa3XOAH, KOWUTO MPECTABISABAT HEpas3/eiHa YacT OT
e(eKTUBHUS JIMXBEH MPOIEHT. AMOPTH3aIMATA CE BKIIOYBA KaTO “‘(DMHAHCOB Pa3xoja’” B OTYETA 32 BCCOOXBATHUS
J0XO0J1 (B Ievanbara WM 3aryoara 3a TOANHATA).

Omnuceane

(DUHAHCOBUTE MACHBH C€ OTITMCBAT, KOTAaTO 3aJBIDKEHHUETO OBJE MOTaceHO, MPEKPATeHO, WIH CPOKa
n3rede. Korato chimecTByBam (MHAHCOB MacuB OBJIe 3aMEHEH C JPYT OT CHINUSA KPEAUTOAATEN MPHU PA3IUIHH
YCJIOBUSI, WIIM YCIOBHITA Ha CBIIECTBYBAIl MAaCHUB OBJAT CHIICCTBEHO IPOMCHEHHW, Ta3u pa3MsHA WU
Moau(UKanus ce TpeTHpa KaTo OTIHCBAaHE Ha ITHPBOHAYAIHUS TACUB W TNpPHU3HABaHE HA HOB. Pasnukara B
ChOTBETHHUTE OaJlaHCOBM CYMH C€ INpH3HABa B OTYETA 32 BCEOOXBaTHU J0XOJ (B Iredanmbara wid 3arybara 3a
roJHaTa).

Komnencupane na punancosu uncmpymenmu

(DUHAHCOBUTE aKTUBU U (DMHAHCOBHUTE MACHBHU CE€ KOMIICHCUPAT U B OTYeTa 32 (PMHAHCOBOTO CHCTOSIHHE
ce OTpa3siBa HETHATa CyMa, aKO CHIIECTBYBA MPUIIOKUMO 3aKOHHO MPABO 33 KOMIICHCHpAaHe Ha NMPU3HATUTE CYMHU
Y aKo € HAJIMIE HAMEPCHHE 33 ypeKJIaHe Ha HETHA OCHOBA, WJIHM 32 €THOBPEMCHHO pealn3UpaHe Ha aKTUBUTE H
YpeXaaHe Ha MacUBUTE.

ToBa wW3WCKBaHE MNpoW3THYA OT WJAEATa Ha peaJHaTa CTONAHCKA CHIIHOCT HAa OTHOIICHUATA Ha
JPY>KECTBOTO C JaJIcH KOHTPAreHT, Ye IPH SAHOBPEMEHHOTO CHIECTBYBaHE Ha TE3U JIBC M3UCKBAHHS OYAKBAHUSIT
(hakTHYeCcKH OBJENT TapUYCH TIOTOK U TIOJ3U OT TE3W Pa3yeTH 3a MPEANPUATHETO € HETHUAT MOTOK, T.e. HeTHATa
CyMa OTpassiBa PEAITHOTO MPAaBO WM 3aJbJDKEHUE HA JIPYXKECTBOTO OT Te3W ()MHAHCOBU WHCTPYMEHTH - TPU
BCUYKH OOCTOSITENICTBA Ja TONYYH WJIW IUIaTH CIUHCTBEHO W caMO HeTHaTta cyma. AKO HE ca HauIle
CJHOBPEMEHHO W JBETE YCIOBHS CE MpHUeMa, 4Ye MpaBara M 3aJbDKCHUSATA HAa JPYKECTBOTO IO TMOBOJ TE3U
HacpeurHu pazueTyl (PUHAHCOBU MHCTPYMEHTH) HE CE€ M3YEpPIBAT NMPU BCHYKU CHUTYallMUd CaMO M CIUHCTBEHO C
MOJTy4aBaHETO WM TUIANIAHETO Ha HETHATA CyMa.

[MomuTHkaTa 3a HETUPAHETO € CBBpP3aHA U C OICHKATA, MPEJACTABSIHETO M YIPABICHUETO HA PEaTHUS
KpPEAWTEH U IUKBUJICH PUCK, CBBP3aH C TE3U HACPEIIHU Pa3ueTH.
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Kputepuunte, kouTo ce npunarar 3a yCTaHOBSIBAaHE Ha "HalIM4YUe Ha TEKYLIO U MPaBHO MPHIOKHUMO IPaBO
3a HeTHpaHe" ca:
e 1 HE 3aBUCH OT OBAEHIO CHOUTHE, T.€ a HE € MPHJIOKHMO CaMO IPH HACTHIIBAHE Ha HAKAKBO OBJEIIO
ChHOMTHE;

e 512 ObJie BB3MOXKHO 32 YIPaXHABAHE U 3aIIUTHMO C TIPaBHHU CIOCOOH B X0/1a Ha (KyMYJaTHBHO):
- oOnyaiHaTa IeHHOCT,
- B CJIy4ail Ha HEM3IIBIIHEHNE/IPOCpoUne, U
- B CJIy4ail Ha HETUIaTEeKOCIIOCOOHOCT UM HECHCTOSTETTHOCT.

[IpunoxuMocTTa Ha KPUTEPUUTE CE OLICHSABA CIPSMO M3UCKBAHHATA Ha OBJITAPCKOTO 3aKOHOJATENCTBO U
YCTaHOBEHUTE JOTOBOPEHOCTH MEXKIY CTpaHHWTE. YCIOBHETO 3a "HaJlM4uMe Ha TEKYIIO U MPaBHO MPHIOKHMO
MpaBo 3a HeTUpaHe" BUHATH M 3aIBJDKUTENHO C€ OLEHSIBAa 3a€JHO C BTOPO YCIOBHE - 3a "3aJBJDKHTEIHO
HaMepeHue 3a ypekJaHe Ha Te3W pa3ueTH Ha HeTHa Oaza'.

2.27. lozoeopu 3a (punancosa capanuus

JoroBopbT 3a (pUHAHCOBA TapaHLMs MPEICTaBIsABa JOTOBOP, KOMTO HW3MCKBA OT W3/ATeNsl J1a HAIPaBU
ompeieNIeHH TUIAIIaHus, 3a Ja Bh3CTAHOBH Ha MpUTEKATeNs 3arydara, KOsTo € MPeThpIslL, Thil KaTo JajeH JThKHHUK
HE € HalpaBuJI IUIAIaHe, KoraTto € OMI0 JBIDKUMO, B CHOTBETCTBHE C TbPBOHAYAIHUTE WIIM TIPOMEHEHH YCIIOBHS Ha
ITBJITOB UHCTPYMEHT.

JHoroBopuTe 3a (puHAHCOBA rapaHIKs ce MPU3HaBaT KaTo (PMHAHCOBO 3aIbJKEHHE KbM MOMEHTA Ha U3aBaHe
Ha rapaHuusta. 3aIbDKCHHETO ITbPBOHAYAIHO CE OLEHSIBA IO CIpaBeAIMBa CTOMHOCT, a B TOCIEACTBUE, IO IIO-
BUCOKATa OT CJIEJHUTE CTOMHOCTH:

e cymara, onpejesieHa B ChOTBETCTBHE C MOJIeNIa Ha OYaKBaHU KPEAUTHH 3aryou, U
® [IbpBOHAYAIHO NpH3HATATa CyMa MHHYC KyMyJaTHBHAaTa CTOMHOCT Ha mpuxoga (Koraro e
NPUIOKUMO), IPU3HAT chritacHO npuHuunute Ha MCPO 15 [Ipuxoou om 002080pu ¢ KiueHmu.

CnpaBemvBara CTOMHOCT Ha (PMHAHCOBHUTE TapaHLIMM Ce ompenesisi Ha 0a3aTa Ha HACTOSIIATA CTOMHOCT Ha
pasiMKaTa B MapHYHUTE TOTOLM MEXIY JOTOBOPEHHTE IDIAIIAHMWS, W3UCKBAHU CHITIACHO IBJITOBUS MHCTPYMEHT, U
TUIAIAHUATA, KOUTO OMXa ce M3MCKBajIM O3 rapaHLyiTa, WIKM NPOrHO3HATa CyMma, KosATo Ou Owja miaThMa Ha Tpera
CTpaHa 3a IIoeMaHe Ha 3aJbJDKCHHSATA.

[ocnenpamia oreHKa Ha 3aIb/DKEHUATa MO (MHAHCOBH TapaHIMM B pa3Mep Ha O4yakKBaHaTa 3aryba IIo
JOroBopd 3a ()MHAHCOBH TapaHIMU C€ BKIIOYBA B OTYeTa 32 (PMHAHCOBO CHCTOSHHE KBM ,JIPYTH TEKYILH
3a0bJDKEHUA .

2.28. lanvyu évpxy neuanoama

Texywume danvyu BbPXY mieyanbara Ha APYKECTBOTO Ca ONMPEACTICHN B ChOTBETCTBUE C U3UCKBAHUATA HA
OBITAapCKOTO JAaHBYHO 3aKOHOIATEICTBO — 3aKOHA 3a KOPIMOPATHBHOTO MOAOXOMHO obyaraHe. HomwuHanHaTa
JNaHbyHa cTaBka B beirapus 3a 2025 1. ¢ 10 % (2024 r.: 10%).

OI’I’ZCPOHEHL{W!Q daHbuu BBPXY meuvagbaTa ce OMpeACIAT 4Ype3 IMpuiaraHe Ha OanaHCcOBUS METOA 3a
OIMpeACJIAHC Ha 3aAbJDKCHUCTO OTHOCHO BCUYKU BPEMCHHU PA3JIMKU HA APYKCCTBOTO KbM JIdaTaTa HaA (bHHaHCOBI/ISI
OTYCT, KOUTO CBIICCTBYBAT MCKIY 0alaHCOBUTE CTOMHOCTU H JaHBbYHUTC OCHOBHM Ha OTACIHUTC aKTHUBU U
IIaCuBH.
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OTcpoueHUTE JaHBYHU [TACUBU CE MPU3HABAT 32 BCUUKH 00JaraeMu BPEMEHHH Pa3jIMKU, C U3KIIOUCHUE
Ha Te3H, MMOPOJUIIM Ce OT IMPU3HABAHETO HA aKTHB WJIM TaCHUB, KOWTO KbM JlaTaTa Ha CTOMAHCKATa OIepalus He €
MOBJIMSIT BBPXY CUETOBOJHATA U JAHBYHATA Mevanoa/(3aryoa).

OtcpoueHuTe NaHBYHM AaKTHBH C€ MPH3HABAT 3a BCHYKM HaMalsieMd BpPEMEHHU pas3iHKH W 32
HEHM3MOI3BAHUTE JaHBYHU 3aryOM 10 CTENeHTa, A0 KOSATO € BEpOATHO Te Ja Ce MPOSABAT OOpaTHO M Aa Obje
reHepupaHa B ObJelle JAocTaTbyHa objaracMa rnedanda WU Aa ce MpOosBAT objaraeMyd BPEMEHHH Pa3iHMKH, OT
KOHUTO Jia MOraT Ja ce MPUCHagHaT Te3U HaMallsieMH Pa3jMKH, C M3KIIOYCHHE HA Pa3IuKUTE, MOPOIWIN Ce OT
NPU3HABAHETO HAa aKTHB WM MacuB, KOWTO KbM JaTaTa Ha CTONAHCKaTa OIepanus He € IMOBIUSI BBPXY
CUETOBOJHATA M JaHBYHATA Nedanda/(3aryoa).

banancoBaTa CTOMHOCT Ha BCUYKH OTCPOYCHHU NAaHBbYHH aKTHBU CC MPCTJICIK/]A HAa BCIAKA JaTa Ha Oananca
Hu CC peaynupar A0 CTCICHTA, 10 KOATO € BCPOATHO TC Aa CC MNPOABAT 06paTHO " da €€ reHepupa JO0CTAaTbYHO
oOmaraema mnedanba WiIu nposABsBaIl CC MPE3 ChIIUA NCPUO/ obOaraemMu BPCMCHHU pa3JIMKU, C KOUTO TC Oa
Mmorart aa 6’I>I[aT npucnaaHaTtu Wik KOMIICHCHUpPAaHU.

OTCpO‘ICHI/ITC AaHblOH, CBBP3aHU C 06CKTI/I, KOHUTO Ca OTYCTCHU KAaTO JAPYrd KOMIIOHCHTH Ha
BCEOOXBAaTHUS J0XO0J WM KalliuTajdoBa IIO3UIKUsA B OTYCTA 3a (1)I/IHaHCOBOT0 CbCTOSAHHUE, CBIIO CC OTYHUTAT
AUPCKTHO KbM CHOTBCTHUA KOMIIOHCHT Ha BCEOOXBAaTHUS J0X04 1WiIn OajaHCcOBaTa KaluTaaIoBa IIO3uNus.

OTCpO‘ICHI/ITC JaHbYHHM aKTHUBU M IIaCHMBH CC€ OLCHABAT Ha 0a3a JAaHBYHUTC CTaBKM M OCHOBH, KOUTO CC
O4YaKBa Aa CC IpuJjiarat 3a Nnepuojia U TUIla OICpaluvu, MPE3 KOUTO AKTUBUTC CC OYAKBA Aa CC pCajlu3upar, a
MacuBUTC - J1a CC YypCaAT (HOFaC}IT), Ha Oaza JaHBbYHUTC 3aKOHHU, KOUTO Ca B CHJIa WM C rojrsiMa CTCIICH Ha
CUTYPHOCT CC O4YaKBa J1a €Ca B CHJia, U IO JaHbYHHU CTABKH Ha JAbprKaBaTa (PB’bHI‘ apnﬂ), B UMATO IOPUCAUKIIUA CC
O4YaKBa [ia €€ pCain3upa CbOTBCTHUAT OTCPOUCH AaKTHUB WUJIN ITACUB.

OTCpOLICHI/I JaHBbYHU aKTUBU Ha APYKCCTBOTO CC MPCACTABAT HCTHO CPCIlY HETOBU OTCPOYCHU NJaHBYHU
MacuBH, KOraToO U JOKOJIKOTO TO CC ABSABA 3a TAX JAaHBYHUA IIJIATCI B CbOTBECTHATA IOPUCIAUKIIUA (PB’BJ’IFapI/ISI), n
TO TOTraBa U CaMO TOTr'aBa, KOTaTO APYKCCTBOTO MMa 3aKOHHO IIPABO Ja U3BbPIIBA WK MTOJIydaBa HCTHHU TUIAIIIAHUA
Ha TCKYIIU JAaHBYHU 3aAbJDKCHUA WU B3CMAaHHUA 11O JaHBLUTC BBPXY nevanbara.

Ksm 31.03.2025 r. oTcpoueHuTe AaHBLM BHPXY Nedandara Ha APYKECTBOTO Ca OLEHEHW NPH CTaBKa,
BanuaHa 3a 2025 r., kosTo e B pasmep Ha 10% (31.12.2024 r.: 10%).

2.29. Ilpasumencmeenu punancupanus

[IpaBuTencTBeHoTo (UHAHCHUpAHE MPEACTABISABA Pa3IMYHU (OPMHU Ha MpPEAOCTaBsHE Ha OE3BB3ME3THH
CpeacTBa OT IbpkKaBaTa (MECTHM W LEHTPAJIHU OPraHM M HWHCTUTYLHMH) WHIM MEKAyNpPaBUTEICTBEHH
CIOpa3yMEHUs U OpraHU3aIiy.

[IpaButencrBennte QuHaHcupanusi (OOLIMHCKH, ABPKaBHH M MEXIYHApOAHHU, BKJI. MO pena Ha
usnon3BaHe Ha EBpomelickure (oHIOBE M mporpaMm) ce MpHU3HABAT IBPBOHAYAIHO KAaTO OTCPOYECH JOXOX
(¢unaHcupane), KOrato € HaJlWIe pa3yMHa CHTYPHOCT, 4e TO e ObJe MOJIY4YeHO OT IPYKECTBOTO, U Ue
MOCJIEAHOTO € CTAa3MJIo U CMa3Ba YCIOBUATA M M3UCKBAHMATA IO JAPEHUETO.

[IpaBuTencTBeHoTo (UHAHCHpAHE NPEACTABISABA Pa3NUYHU (HOPMH Ha MpenocTaBsHe Ha OE3BB3ME3IHU
CpeAcTBa OT AbpKaBaTa (MECTHM W ILEHTPAIHM OpPraHW M HMHCTUTYLHMH) W/ WIH MEKAYyIpPaBUTEICTBEHH
CIOpa3yMEHHUs U OpraHU3aIiHy.

[IpaBuTencrBeno (uHaHCHUpaHe, CBBP3aHO C KOMIIGHCHpAaHE Ha HANpaBeHH DPa3XOIH, CE NpPU3HABa B
TEKyILIUTE TIeyanon U 3ary0u Ha cucTeMaTHyHa 0a3a 3a ChLIMS HepHO, IPe3 KOWTO ca MPHU3HATH U Pa3XOAUTe.
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[IpaButencTeeHo puHAHCUPaHE, CBBP3aHO C KOMIICHCHPAHE Ha WHBECTHIIMOHHH Pa3Xxo/H 3a MpHUI00uBaHe
Ha aKTHB, CE MPU3HABA B TEKYIUTE MEYAION U 3aryON Ha CUCTeMaTH4Ha 0a3a 3a [eJHsl IePHoJ] Ha TOJIC3eH JKUBOT
Ha aKTHBa, IPOMOPIIMOHAIHO Ha pa3Mepa Ha MpU3HaTaTa B pa3XoIUTe aMOPTH3aIlHSI.

2.30. Hemna neuanoa unu 3a2yéa na akuyus

Ocnoeénama Hemua neyanba unu 3a2yba Ha akyus Ce W3YHCISIBA KaToO CE pa3/iely HeTHATa Iedanbda wim
3ary0a 3a mepuojia, Mmojiekala Ha pa3npeesicHue MKy aKIMOHEPHUTE, IPUTESKATEIH Ha OOMKHOBEHH aKIIUH,
Ha CpeJHO-TIPETETICHHUS OpOil Ha AbpPIKaHUTE OOMKHOBEHH aKIUH 3a IIEPHOA.

CpenHo-TIpeTerNIeHUsT Opol aKIMK NPECTaBIIsABa OPOAT Ha JbPKAHUTE OOMKHOBEHU aKIMK B HAYAIOTO
Ha Mepuojia, KOpUrupaH ¢ Opos Ha 0OpaTHO M3KYIIEHUTe OOMKHOBEHH aKIMW M Ha HOBOW3NAJCHUTE TaKUBA PE3
Meproaa, YMHOXKEH MO CpeaHo-BpemeBus ¢aktop. To3u ¢dakrop wu3paszsiBa Opos HA JTHHUTE, IMPE3 KOWUTO
KOHKPETHUTE aKI|K ca O JTbpXKaHH, CIIPSIMO 00Ius Opol Ha THUTE MPe3 Mepro/Ia.

[Mpu xanmuranmuzanus, OOHYC €MHCHS WM pa3leisiHe, OposAT Ha OOWKHOBEHHUTE aKIIMH, KOWUTO ca B
oOpBIICHHE A0 JaTaTa HAa TOBAa CHOUTHE, CE KOPHUTHPA, 3a Jla Ce 0Tpa3u MPOIMOPIMOHATHATA IPOMSIHA B Opos Ha
OOWKHOBEHUTE aKIMH B OOPBIICHHUE TaKa, CAKAlll CHOMTHUETO CE € CIyYWIIO B HAYAIOTO HA MPEICTABEHUS Haii-
paHeH MepHo.

Hemmua neyanba unu 3a2yba Ha axyuu ¢ HAMAiIeHA CMOUHOCH CE W3YUCISABAT, ThU KaTO UMa U3IallcHU
MOTCHITUATHU aKI[UM ¢ HaMalieHa CTOMHOCT (BapaHTH).

[Ipu w3umucnsBaHeTO Ha HETHA medanba wiu 3aryda Ha akIWM C HaMaJeHa CTOMHOCT ce KOpUTupa
HETHaTa reJyanda wiv 3aryda 3a meproa, Mmojjiekaiia Ha paspeIeleHIe MexXTy aKI[MOHEPUTe, MPUTEKATESITH Ha
OOWKHOBEHM aKIMU M CPEIHO-TIPETETICHHS OpOil HAa aKIMUTE B OOpPBIICHUE, C €PEKTa OT BCUYKH MOTCHIIUAITHU
OOWKHOBEHM aKIIMU C HAMAaJIeHa CTOWHOCT.

[Newyanbara wim 3ary0aTa 3a mepuoja, MoajekKaIia 3a pasnpeeicHue MEXy aKIIMOHEPUTE, IPUTEKATEITU
Ha OOMKHOBEHM aKIIMU CE€ yBEIMYaBa ChC CyMaTa Ha JUBUICHTUTE U JIMXBUTE CIIE/ NaHBUYHO OOJIaraHe, MpU3HATH
B IIEpUOJia BHB BPH3Ka C MOTCHIMAIHUTE OOMKHOBECHU aKIIMHM C HAMAJICHA CTOHHOCT U CE KOPHUTHpPa C BCUYKHU
OCTaHAIM TPOMEHH B NPUXOJUTEC WM pa3XOJWTe, KOUTO OWxa MOTJIM Ja BB3HUKHAT B pe3yiaTaTr oOT
KOHBEPTHUPAHETO HA TIOTCHIIMAHU OOMKHOBEHHU aKIIUU C HAMaJICHA CTOHHOCT.

CpenHonpeTericeHuIT Opoil Ha OOMKHOBCHHTE aKIMKW B OOPBINEHHUE TpE3 MepHoja CE YBEIHYaBa ChC
CPeIHO MpeTeriicHus Opoil Ha JOMBJIHUTEIIHUTE OOWMKHOBEHU aKIMW, KOWTO OwWxa OwWin B OOpBIICHUE TpU
KOHBEPTHUPAHE HA BCUYKH MOTCHI[UAIIHA OOMKHOBEHH aKIIUU C HAMaJIeHA CTOHHOCT.

2.31. Ceecmenmno omuumane

JpykecTBOTO MACHTU(UIIUPA CBOUTE OTYCTHU CETMEHTH W OIOBECTSABAa WH(OpMAIWS 10 CETMEHTH B
ChOTBETCTBHE C OpTaHU3al[MOHHATA M OTYCTHA CTPYKTypa, H3IMOJI3BaHa OT PBKOBOACTBOTO. OmepaTHBHHUTE
CETMCHTH Cca KOMIIOHEHTH Ha OW3HEca, KOUTO CE OICHSBAT PEOBHO OT WICHOBETE Ha PHKOBOJCTBOTO, B3eMaIlll
ONEPAaTHBHU PEIICHUS - KaTo Ce M3MOJ3Ba (hMHAHCOBAa W oOIlepaTWBHA WH(OpPMAIUS, M3TOTBEHA KOHKPETHO 3a
CETMEHTa, 3a LEIUTE Ha TEKYIIOTO HAOIIOJCHUE U OIICHSBAaHE Ha PE3yNITAaTUTE OT JCHHOCTTA (M3IBIHECHUETO) U
pasmpeeieHUeTo Ha PECYPCUTE Ha JIPYKECTBOTO.

OnepaTUBHUTE CETMEHTH Ha JPYKECTBOTO TEKYNIO CE¢ HAOJIOJaBaT M HAIMPABISBAT MOOTJCIHO, KaTO
BCEKH OTICPATHBEH CETMEHT NPE/CTABIsABA OTJENIHA OW3HEC 001acT, KOSITO Mpeasiara pa3indHu MPOIAYKTH U €
HOCHTEN Ha Pa3IndHH OW3HEC MOI3U W puckoBe. ONEepaTHBHUTE CETMEHTU HA JIPYKECTBOTO BKIIOYBAT OHM3HEC
00J1acTUTE TIO OTACITHU OCHOBHHU BHJIOBE IPOHM3BOJICTBO HA JICKAPCTBEHU (OpMU — TaOICTHH (POPMHU, aMITyTHUA
(hopMU, METUITMTHCKH TPOYKTH, APYTH (GOPMH U APYTH TPUXOIH.

Hugpopmauyus no onepamuenu cecmenmu
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JIpyXecTBOTO HW3ION3Ba €IUMH OCHOBEH HM3MepuTesll — OpyTeH Mapk (medanba) mpu OLECHSIBAHETO Ha
pe3yaTaTUTEe B ONEPATUBHUTE CETMEHTH U 3a PaslpeleliTHETO Ha PEeCypcH MEXAY TAX. BpyTHHAT Mapx ce
ompenesnsi KaTro pa3ihKa MEXIy CETMEHTHHTE IMPUXOAM M CETMEHTHHTE Pa3XOH, MPSIKO CHOTHOCUMH KbM
CHOTBETHHSI CETMEHT.

CerMeHTHUTE aKTHBH, IACHBH, PECII. IPUXOIH, Pa3XOAU U PE3yATAaTH BKIIOUBAT TE3U, KOUTO Ca U MOTat
na ObAaT JUPEKTHO OTHOCUMH KbM CHOTBETHHS CETMEHT, KAKTO M TaKMBa, KOUTO MOraT Aa ObAaT pasnpelesieHu
Ha pazyMmHa 6aza. OOnvaifHO TOBa ca: a) 3a IPUXOIUTE - TPOJAKOH HA POAYKUUS; 0) 3a Pa3XOJHUTe - 32 OCHOBHH
CYpOBHHHM WM MaTepualld, 32 aMOPTHU3allMM M 32 Bb3HArpaXXIEHHUSTAa Ha MPOHM3BOACTBEHHs IIEpCOHAN; B) 3a
aKTHBHUTE - WUMOTH, MAIIWHHU, CHOPBKEHUS, MHBECTULIMOHHA WMOTH M MaTepHaHH 3allacH; T') 3a MacHBHUTE —
MPaBUTEJICTBEHU (prHAHCHUPaHUS, 3adbDKCHUS KbM NEpCOHAa M 3a OOILIeCTBEHO ocurypsiBane. KamuramoBute
pasxonu (MHBECTHIMHM) TO OW3HEC CErMEHTH ca OTIPaHWYMMH pPa3XOAM, HU3BBPIICHH Mpe3 IMepHoaa 3a
NpuaoOMBaHEe WM M3TPaKIaHEe Ha CEKTOPHM HETEKYIIM aKTHBU, KOMTO C€ OYakBa Ja ObJaT H3MOJ3BAHU IIPE3
MoBeYE OT €/IUH MEPHOI.

JIpyXecTBOTO yHpaBisiBa MHBECTUIIMUTE B LICHHU KHU)KA, THPTOBCKUTE Pa3ueTH U NPEAOCTaBEHHUTE, PECII.
MOJy4YeHUTEe (PUHAHCOBH pecypcd, KakTO W IaHBIMTE Ha HUBO MNPENNpUSATHE W TE HE C€ pa3lpelesisiT Ha
CETMEHTHO HHBO.

Pesynratute OT AEWHOCTH, KOMTO C€ CUYHUTAT 3a CIy4YallHH CHOpPSMO OCHOBHHTE THUIIOBE OIEpaluu
(meifiHOCTH) Ha OPYKECTBOTO, KAKTO W HEpasNpelensieMUTe NPUXOIHU, Pa3XOdH, MaCUBU U aKTHBH, CE€ OTUUTAT
OTAETHO B MO3MLMS ,,00I0M Ha HUBO ApYy>kecTBO”. Te3n CyMH MO NPUHLUWI BKJIIOYBAT: IPYTd JOXOAU OT
JEeHOCTTa, OCBEH aKO He NPOM3THYAT OT JOEHHOCTTa Ha KOHKPETEH CETMEHT, aJIMUHHCTPAaTHBHU pPa3Xo.y,
JUXBEHH TIPUXOOW M Pasxoly, pealu3upaHd M HEpealn3upaHd TeyaaOu W 3aryOM OT CHENKU C BallyTa U
WHBECTUIMH, WHBECTULMH B JPYTH IPYKECTBA, THPIOBCKM M JPYTH B3€MaHUS, THPTOBCKH 3aIBIDKCHHUS H
MOJYYeHW 3aeMH, pa3vyeTH M0 JaHbIH, HPOU3BOACTBEHO M aAMHUHHCTPATUBHO O0OpyABaHE ¢ OOIIO
npeaHa3HaYeHue.

[Ipunaranata c4eTOBOAHA MOJUTHKA 38 OTYUTAHETO MO CErMEHTH, CE OCHOBaBa Ha Ta3H, U3IMOJI3BaHA OT
JPY>KECTBOTO 3a U3TOTBSHE HA ITyONUYHUTE My OTUYETH 10 3aKOH.

2.32. Oyensneane no cnpasednuga cmoiHocm

Hsikon oT akTMBUTE W ACHBUTE HA APYKECTBOTO CE OLIEHSIBAT U MPEACTAaBAT W/WIK CaMO OIOBECTSBAT I10
CrpaBeUIMBa CTOMHOCT 3a LeJnTe Ha (MHAHCOBOTO OTUMTaHe. TakuBa ca: a) Ha moBTapsia ce (exeroana) 6asa —

opyeume ObI2OCPOUHU KANUMANOBU UHBECMUYUU, — UHBECIMUYUOHHUME UMOMY, NPedoCmageHu U NoJyYeHU
OanKosu 3aemu U 3aemu Ha/om mpemu Iuya, onpedeneH MvpPeoSCKU U OPYeU 63eMAHUS U 3A0bINCEHUS U OpYell;
0) Ha HETIOBTapsIIa ce (MepHoANYHa) 0a3a — HeQUHAHCOBU AKMUBU KAMO UMOMU, MAUWUHU U 0OOPYOBaHe.

CnpaBe;[JmBaTa CTOMHOCT € OcHaTa, KOoATO 6u Omna MoJIydcHa Ipu npo;[a>1<6aTa Ha aaacH aKTHUB HJIN
IJj1aTcHa Ipu NpexXBbPJIAHCTO HA NTACHUB B obuuaiina CACJIKa MCXKAY HC3aBUCHUMU MA3apHU YUACTHUIN HA JaTaTa Ha
OLCHABAHCTO. CnpaBe;[JmBaTa CTOMHOCT € n3xoad111a 1ncHa u Cce 6331/Ipa Ha MpCAIOJIOXKCHUECTO, Y€ OICpaluAaATa 1no
npo;[a>K6aTa me cC€ pcajm3rupa WM Ha OCHOBHUS IIa3ap 3a TO3U AKTHUB WJIH IMAaCHUB, UJIN B C.]'Iy‘laﬁ Ha JIMIICa Ha
OCHOBCH I1a3ap — Ha Haﬁ—I/I3FO,I[HH$I rasap 3a aKTHBa WJIU I1aCHBaA. Kakro OMMPCACIICHUAT KaTO OCHOBCH, TaKa U Haii-
HU3TOAHUAT Ima3ap €a TaKMBa Masapu, 10 KOUTO APYKCCTBOTO 3aABJKUTCIIHO UMA NJOCTBII.

I/ISMepBaHeTO Ha CIipaBCaJiMBaTa CTOMHOCT c€ ImpaBu OT NO3UIUATA HA MMPCATIOIOKCHUATA U TPCIICHKUTC,
KOMTO Onxa HarpaBWJId NOTCHIUATHUTE Ma3apHU Y4aCTHUIU, KOT'aTO TC Ouxa OMpeaACIsIn ICHATAa HA CbOTBECTHUSA
AKTHB UJIK IMaCUB, KaTO CC O0IIyCKa, Y€ TC Oouxa ,I[eflCTBaJ'IH 3a IIOCTUTaHC Ha Haﬁ—z[06pa CTOIIaHCKA u3roga OT HEro
3a TAX.
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[Tpn M3MepBaHETO Ha CIpaBeAIMBaTa CTOMHOCT HAa HE(MHAHCOBU aKTUBM BHHATM W3XOJHATA TOYKA €
NPEANOIOKCHUETO KakBO OM OMJIO 3a Ma3apHUTE YYaCTHHLM HaH-JOOpPOTO W Hal-e()eKTHBHO BBH3MOKHO
U3M0JI3BaHE HA JIaJICHUS aKTUB.

Jlpy’)KeCTBOTO TMpWiiara pa3iiiHd OLEHBYHU TEXHHKH, KOMTO OHMXa OWIM TOIXOISAIIN CHPSMO
crieruuKaTa Ha ChOTBETHHTE YCJIOBHS, M 32 KOUTO paslojiara ¢ JI0CTaTbyHa 0a3za OT BXOMSIIM JaHHH, KaTo ce
CTpeMH Jia W3MO0JI3Ba B MaKCHMallHa CTENCH HalWYHaTa MyONM4YHO HaOmojacMa WHQoOpMamus W peci. Ja
MHHUMH3UpPa H3MOJI3BAHETO Ha HeHaOmomaema uHopmanus. To w3mon3Ba M TPUTE IOMYCTUMH IOIXOJA,
nasapHusl, NPUXOOHUs U PA3X0O0HUs NOOX00, KaTo Hali-4ecTo MpUiIaraHuTe OLIEHbYHN TEXHUKHU ca AUPEKTHU H/HIH
KOPUTHpAaHU KOTHPAaHW Ta3apHH IICHW, Ma3apHU aHAJ03M M JUCKOHTHPAHW IMapuUYHHU IOTOIM, BKJI. Ha 0aza
KaIllMUTaJTM3HPaH T0XO OT HACM.

CnpaBeuiiBaTta CTOWHOCT Ha BCHUYKM aKTUBH U TACUBH, KOUTO CE OLICHSBAT W/WIM OIOBECTSIBAT BHB
(MHAHCOBHS OTYET IO CIpaBEUIMBAa CTOMHOCT, C€ KaTeropushpa B paMKUTE Ha Cle[AHATa Hepapxus Ha
CIIPaBEIIMBUTE CTOMHOCTH, @ HIMEHHO:

e Huso 1 — Kortupanu (HekopurupaHu) na3apHM LEHM Ha aKTHBEH Ma3ap 3a WICHTUYHH aKTUBH WIIH

TIaCUBH;

e HuBo 2 — OueHbYHM TEXHHKH, NPU KOUTO CE€ W3MOJI3BAT BXOMAIIM JAHHH, KOUTO Ca Pa3IMYHU OT

JIMPEKTHO KOTHPAHU LICHHU, HO Ca MPSKO WIIM KOCBEHO JOCTBITHH 32 HAOJIOJICHUE, BKJI. KOTaTO KOTUPAHUTE

LEHH ca 00EKT Ha ONpPEeAeTICHN KOPEKIHNU; 1

e Hugo 3 — OeHbYHN TEXHUKH, TP KOUTO CE U3IMOI3BAT BXOAIIM JAaHHHU, KOUTO B 3HAUUTEIIHATA CH YacT
ca HeHa0JIIoJaeMu.

3a Te3u aKTHBU M ITaCHBH, KOHTO C€ OIICHSIBAT IO CIPAaBEIJIMBAa CTOWHOCT BHB (DMHAHCOBUS OTYET Ha
noBTapsieMa 0a3a, JpYKECTBOTO TpaBH NpEIEeHKa KbM JaraTa Ha BCEKH (DMHAHCOB OTYET Al € HEOOXOIHM
TpaHcep B HUBAaTa Ha Hepapxus Ha CIpaBeIMBaTa CTOWHOCT Ha JaJCH aKTUB WM IacHB B 3aBHCHMOCT OT
pasnonaraeMHTe M U3MOJI3BAaHUTE KbM Ta3H J1aTa BXOSIIH JaHHH.

B npyxecTBoTO ca pa3paboTeHH BBTPELIHU MPaBUIIa M MPOLEAYPH IO M3MEPBAHETO HA CIpaBeIHBaTA
CTOWHOCT Ha pa3JIMYHHUTE BHJOBE aKTUBH W ITACHBH. 3a ILIEJITa € ONPEACICHO CIICIHAIHO JIMIE M0 OLCHKHUTE Ha
NOAYMHCHHE Ha (DUHAHCOBHS JUPEKTOp Ha JPYKECTBOTO, KOETO OpraHU3Mpa OCHIICCTBSIBAHETO HA IICIIHS
OLICHBUCH TPOLIEC, BKII. KOOPJHHUpA U HAaOIr01aBa padoTaTa Ha BHHIIHUTE OLICHHUTEITH.

JIpy’)KeCTBOTO HW3MOJI3BAa EKCIIEPTH3aTa HA BBHHIIHM JIMICH3UPAHW OICHUTENIN 3a OINpeleisHe Ha
CTpaBeUIMBUTE CTOMHOCTH Ha CIICAHUTE aKTUBU W MACHBU: UHAHCOGUME AKMUBU NO CNPABEOIUBA CMOUHOCH
npe3 opye eceobxeamen 00xo0 - Huso 1 u Huso 2, ungecmuyuonnu umomu - Huso 2 u Huso 3, umomu, mawunu
u obopyosane - Huo 2 n Huso 3. M300pbT Ha NUIEH3UpaHHU OLICHUTENM C€ MpaBH Ha TOAWIIHA 0a3a, KaTo ce
M3M0JI3BAT CIICHUTE KPUTCPHM: IMPWIAraHH NMPOPECHOHATHU CTaHIAPTH, MPOPECHOHANICH OMHMT W TO3HAHWS;
peryTanus 1 na3apeH craryc. [lepuoJuyHo ce mpereHsBa HeoOX0AUMOCTTa OT POTAIHs Ha BHHIIHUTE OLCHUTEIN
— Ha BCEKU TPU - NET roguHu. [IpuoKeHHeTo Ha OUCHBYHHUTE MOJXOJH M TEXHHKH, KAKTO W M3IOJI3BAHUTE
BXOJSINM JIAaHHU 32 BCEKU ClIlydall Ha M3MEpBaHE Ha CHpaBEUIMBA CTOMHOCT, ca OOCKT Ha 3abJDKUTEIHO
00CHKIaHe M KOOPAMHHPAHE MEKAY BBHIIHUTE EKCIEPTHU-OLICHUTEIH W CIICHHAIHO ONPEICIICHOTO JIUIE 10
OLICHKUTE, KAKTO ¥ NPUEMAHETO Ha H3JaBaHUTE OLCHHUTEJCKH JOKIaId — OCOOCHO IO OTHOIICHHE Ha
CBIIECCTBCHUTE NPEANOIOKCHNS W KpaiHUTE 3aKIIOUCHHs M TIPEUIOKCHUs 3a pa3Mepa Ha CIpaBelinBara
cToiHOCT. PHHAIHUTE OLICHKH Ha CHpaBeUIUBaTa CTOMHOCT MOAJIEKAT HA 0JJOOPEHUE OT (PMHAHCOBHS JTHUPEKTOP
W/VJIH TJIaBEH CUCTOBOIMTEN, U3ITBIHUTEIHUS AUPEeKTOp U ChBETa HAa TUPEKTOPHUTE HA IPYIKECTBOTO.
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Ha natara Ha Bcekn (pMHAHCOB OTYET CHOOPA3HO CUETOBOAHATA MOJUTHKA HA JIPY)KECTBOTO CIELHATHO
OIIPENEeNICHOTO JIUIE 10 OLICHKUTE MpaBH 001 aHAIM3 Ha MIPeJBapUTEIHO ChOpaHa HHPOPMAIHs 3a JBIKEHUETO B
CTOMHOCTUTE Ha AKTUBUTE M IACHBUTE Ha JAPYKECTBOTO, KOMTO MOAJIECKAT Ha OLIEHKA MM OINOBECTSIBAHE MO
CrpaBeUIMBa CTOMHOCT, 3a THUNA HAIMYHU JaHHU W BB3MOXKHHUTE (AKTOpH 3a HaONIOJaBaHWUTE MPOMEHH, H
npeasiara 3a ogoOpeHue npe QUHAHCOBHUS IUPEKTOp MOAXOJa 3a MU3MEpBaHE Ha CIPaBEAJIMBHUTE CTOMHOCTU Ha
CHOTBETHHUTE aKTHBHU U MAacHBH KbM Ta3u Aata. [Ipy HeoOX0aMMOCT TOBa ce KOHCYJTHPa U3PHUYHO C M3MOJI3BAHUTE
BBHHILHHA OLICHUTEIH.

Pesyntatute OT OLEHBUHHUS MpoLEC HA W3MEpBAaHE Ha CIpaBeIMBaTa CTOWHOCT ce MpPEACTaBsAT Ha
OJUTHUS KOMUTET M Ha HE3aBUCHMUTE OJIUTOPU Ha APYKECTBOTO.

3a menwTe Ha OMOBECTSBAHMATA Ha CIIpaBeIMBaTa CTOMHOCT, APYKECTBOTO € OMPEICTHIIO CHOTBETHHUTE
CH aKTHBU W NIaCHBH Ha 0a3a TSAXHATa CBHIIHOCT, OCHOBHH XapaKTEPUCTUKU U PUCKOBE, KAKTO M HAa HEPapXHUUHOTO
HUBO Ha CIpaBeAIMBATA CTOMHOCT.

2.33. Ilpeuenxku om onpedenawio 3HaueHue HPU NPULAZAHE CUEHIOBOOHAMA NOTUMUKA HA
opyycecmeomo. Kniouoeu npubnuzumentnu oyeHKu u RPeOnoI0HCeHUA C 6UCOKA HECUZYPHOCH.

Ouenka na cnpagednueama cCMoUHOCH HA KANUMAI06U UHEECHUWUN

Korarto cnpaBemnmmBaTa CTOHHOCT Ha KamMTAJIOBUTE MHBECTHULUH, OTYETEHH B OTYeTa 3a (DMHAHCOBOTO
CBCTOSIHUE, HE MOKe Ja ObjAe moiydeHa Ha 0a3a KOTHpaHU LIEHH Ha aKTHBHU Ma3apH, TAXHATa CHpaBEAJIMBa
CTOMHOCT ce ompezens upe3 M3MOJN3BaHE Ha JIPYrd OLEHBYHH MOJEIU M TEXHHWKH, BKIIOUMTEIHO MOJelia Ha
JUCKOHTHPAHUTE MApUYHU MTOTOIIH.

Wznon3Banara Bxozsma nHGopManys B Te3U MOZETH ce chOupa oT HaOIr01aBaHH Ma3apH, KbAETO TOBA €
BB3MOXHO, HO KOTaTO TOBa HE MOXe JAa ObJe HalpaBeHO, ONpPEACSIHETO Ha CHpPaBEAJIMBUTE CTOWHOCTH
npearoara NpUIOKEHUETO Ha ONpe/elieHa CTEeNeH Ha MpeleHKa. TakaBa MpeleHKa BKIIOYBa pasriiekaaHeTo,
aHaJM3a U OLEHKAaTa 3a BXOISIINTE JAaHHW KaToO HalpUMeEp, 3a JIMKBUIEH PUCK, KPEIUTEH PUCK M BOJIATHIIHOCT.
[IpomenuTe B TpeAmoNOKEeHHATAa 3a Te3W (pakTopu Morar [ga NHOBIHMAAT BBPXY pazMepa Ha oOT4eTeHara
CrpaBeINBa CTOMHOCT HAa (PMHAHCOBUTE WHCTPYMEHTH. OCHOBHHUTE KIIOYOBH MPEIOI0KEHUS 1 KOMIIOHCHTH Ha
MoOjela ca onoBecTeHu B [Ipunoocenue Ne 20.

H3uucnenue na ouakeanu Kpeoumnu 3az2you 3a npedoCmaseHu 3aemu, ROPLUUMENCmed U 2apanyuu,
MBP2OECKU 83EMAHUA, 6KIl. OML CEBP3IAHU TUUA U NAPUYHU CPEOCEA U RADUYHU eKEUBATIEHMU

W3mepBaHeTo Ha oOvakBaHaTa KpenuTHa 3aryba 3a (UHAHCOBM aKTHUBH, OTYMTAHH MO aMOpPTU3UpaHa
CTOMHOCT (IIPeJOCTaBEHU 3aeMH, MOPBUMUTEIICTBA, B3EMAaHUS W AKTUBU IO JOTOBOPH C KIIHMEHTH, MapHYHH
CpeACTBa M MapUYHU EKBUBAICHTH), KAKTO U 3a MPEIOCTaBCHH (DMHAHCOBM rapaHLUHU € 00JacT, KOATO M3MCKBa
W3M0JI3BAaHETO Ha KOMIUIEKCHHM MOJIENIM U CBILECTBEHU MPEANOIOKEHHS 32 ObJCII UKOHOMUYECKU YCIIOBHS H
KPEIUTHO TOBEAEHHE HAa KIMEHTH W ANBXKHHULM (HAIpUMEp BEPOATHOCTTa KOHTPAreHTUTE Oa HE W3IIBIHST
3aJbJDKEHHSTA CH M IPOU3THYAILIUTE OT TSIX 3aryOn).

3a mpuijaraHeTo Ha TE3W W3UCKBAHHUS PHKOBOJICTBOTO Ha JPY)KECTBOTO MpPaBU pPEAMLA CHIIECTBEHU
MPELECHKH, KaTo: a) ONpeelisiHe Ha KPUTEPHU 3a MACHTU(QHUIUpPAaHE W OLIEHKA HA 3HAYUTEIHO yBEIMYEHHE Ha
KpEeIUTHUS PUCK; 0) n300p HA MOAXOISAIIM MOJAEIH U MPEAINONOKEHUS 32 U3MEpBaHEe HA OYAKBAHUTE KPEAUTHH
3aryou; B) (hopMHpaHe Ha TPYNH OT CXOIHH (HMHAHCOBHM aKTHBH (TMOPTQEHHN) 3a LEJUTe HAa W3MEPBAaHETO Ha
OYaKBaHWUTE KPEOUTHU 3aryOu; I') yCTaHOBABAHE M OLICHKA 32 3aBUCHMOCTTa MEXIy UCTOPHUECKUTE MPOLICHTH Ha
MPOCpPOYHE U MOBEJCHUETO Ha ONPEACICHN MaKpOIIOKa3aTeit, 3a Jia c€ 0TPa3sT e)eKTUTE OT MPOTHOZUTE 32 TE3H
MaKpoIoKa3aTelu B ObJele Ipu U3YNCICHUATAa Ha OYaKBaHUTE KpeAuTHH 3aryou (Ilpunoocerue Ne 44).

3a mypeosckume 63emanus, 6Ki. OmM CEbP3AHU TUUA
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Jpy>XecTBOTO M3MOJ3Ba MATPUIM 3a MPOBU3UH 33 M3YUCICHHETO HAa OYaKBAHWUTE KPEOUTHHU 3aryOH OT
TBPTOBCKUTE B3€MaHUsI U aKTUBUTE 10 JOToBOp. [IpolieHTHTEe HAa MPOBU3MHTE ce 0a3upaT Ha JHUTE MPOCPOUHUE 3a
TPYIU OT Pa3iIMYHU KIMEHTCKH CerMEeHTH (MOpTQEeiin), KOUTO UMaT CXOJHH MOJICNIM Ha 3ary0a (THUIl KIUEHT KaTo
CEKTOp).

Besika maTpuiia 3a mpOBH3MM ITBPBOHAYAIHO CE OCHOBaBa Ha ACTANIIHM MCTOPUYECKU HAONIOJCHUS 3a
MPOLIEHTH Ha HEChOMpacMOCT Ha B3EMaHMATA HAa JPYKECTBOTO M JABIKCHHETO HA B3EMaHUATA 1O TPYIH
npocpounst. OOn4aifHO ce M3MON3BaT UCTOPUYECKH JaHHU MOHE 332 TPU FOJUHU CHPSMO JAaTarta Ha (PUHAHCOBHSA
orueT. JombIHUTEIHO MaTpULaTa ce Kamubpupa Taka, ue 1a KOpUrupa UCTOPUIECKH YCTAHOBEHUTE 3aBHCUMOCTH
3a KpEeAWTHHUTE 3aryOH C MPOrHO3HaTa MH(GOpMauus, U3NOI3BAKH M BEPOSTHOCTHH CLEHApUH. AKO Ce O4YaKBa
JaJIcHH MPOTHO3HW MKOHOMUYECKH YCJIOBHS, M3MEPEHU Upe3 ONpeAeiICHN MaKpOIMOKa3aTelIH Ja Ce BIOIAT HIIH
noJoOpAT Tpe3 ciefBaliaTa roJMHA, KOETO MOXKE Ja JIOBEIe A0 YCTAHOBEHO KOPENAlMOHHO YBEIMYCHHE Ha
MPOCPOYMSATA B AaJCHUS CEKTOp (THI KIHMEHT), UCTOPUYECKUTE MPOLEHTH Ha HEM3IIBJIHEHHE ce Kopurupat. Kem
BCSIKa OTYETHA JaTa HaONIoJaBaHUTE MCTOPHUYECKH MPOLCHTH Ha HEHM3ITBIHEHHE CE€ aKTyaJH3HpaT U Ce OTYUTAT
eeKTUTE OT MPOMEHUTE B IPOTHO3HUTE OLICHKH.

OneHkata Ha CBHOTHOILICHHWETO MEXKAY HaOMIOJaBaHUTE WCTOPUYECKH NPOLEHTH Ha HEU3IbIHEHHE,
MPOTHO3HNUTE HKOHOMHYECKH yCJIOBUSI M OYaKBAaHUTE KPEAUTHH 3aryOH € ChIIECTBEHA CYETOBOHA OLICHKA.

CrolfHOCTTa Ha OYaKBaHWUTE KPEIWTHMU 3aryOM € YyBCTBUTENHA KbM IIPOMEHH B OOCTOSTENCTBAaTa U
MPOTHO3HUTE YCIOBUs. McTopuueckuTe KpemuTHH 3ary0M Ha JIPY)KECTBOTO M TMPOTHOZHUTE HWKOHOMHYECKH
YCIIOBHSI MOT'aT J1a CE€ OTKJIOHSBAT CHPSAMO ACHCTBHUTEIIHATa HECHOMPAaeMOCT B Obere.

Wudopmanusra 3a ouakBaHUTE KPEIUTHH 3aryOH OT THPIOBCKUTE B3E€MAaHUS, BKII. OT CBBP3aHH JIUIA C
HaTpymBaHe ca OMoBecTeHU B [lpunoocenue Ne 21, Ipunoocenue Ne 22, Ipunoocenue Ne 24, Ilpunooicenue Ne 25
u Ipunooicenue Ne 26 b.

ITpe3 2025 r. HsAMa HaymciIeHa oOe3leHKa, HETHO OT Bb3CTAaHOBEHATA HA ThPTOBCKM B3€MaHUs, BKJI. OT
cBbp3anu Juna (2024 r: HaMma HauuclieHa 00e31eHKa, HETHO OT Bh3CTAHOBEHATAa HA THPTrOBCKH B3eMaHHs, BKJI. OT
cBbp3anu smna). (Hpunoocenue Ne 8, Ilpunoowcenue Ne 9, Ilpunoocenue Ne 22, Ilpunosicenue Ne 24 u
THpunoocernue Ne 25 u Ilpunooscenue Ne 26 b ).

3a npeaocmaeeﬂume 3aemu u caparnyuu

JIpy>XecTBOTO € BB3IPUENO OOLIMs MOIXOA 33 W3YHCIsIBaHE Ha oOe3leHKara OT OYakBaHWTE ObACHIN
KpeJAWTHHU 3aryOu Ha mpepocTaBeHHTE 3aeMu, chriacHo MC®O 9. 3a menra apyKecTBOTO Mpuiiara M30paH OT
Hero mozen. HeroBoto mpuiiojkeHue MHUHaBa Mpe3 HAKOJIKO CThIKHU. [IBpBO ce ompenens KpeauTeH peUTHHT Ha
JUTBKHHKA ITOCPEACTBOM METOAOJIOTHY Ha BOJEIIN PEHTHHIOBH areHIIMK 32 CbOTBETHUTE CEKTOPH B HKOHOMMKATa
U ChOTHOIIEHUS - KOJIMYECTBEHU M KaUeCTBEHU MapaMeTpH Ha MOKa3aTeNH 3a NaJeHOTo ApykecTBo. KaTto BTOpa
CTBIIKA, Ype3 CTATUCTUYCCKH MOJEIH, BKIIOYBALIN UCTOPUUECKU JaHHU 3a BEPOSTHOCTH 3a HemsmbiHeHHe (PD),
MIPEXOIN MEXIY pa3iNyHU PEUTHHTH, MaKPOMKOHOMHYECKHM JAHHU WM NPOTHO3M, C€ MPECMATAT pPEIECBAHTHUTE
MapruHanan PD mo roaumHm 3a Bceku peittuHr. Ha Tpeto MscTo, Ha 0a3a Ha TO3M aHAIU3 U ONpEACICHUS
pPEUTHHI, KaKTO U Ha KOMIUIEKC OT TOKa3aTelM 3a XapaKTepUCTHKM Ha WHCTPYMEHTa KbM JaTaTa Ha BCEKH
(¢uHAHCOB OTYET, ce onpeaessT: etansT Ha nHcTpyMeHTa (Etam 1, Etan 2 unu Etan 3), Hyxuute PD 3a cpoka Ha
WHCTPYMEHTA, KakTo U 3arybara npu HensnbiHeHne (LGD). OcHoBHata opmyria 3a H3UMCICHHE HA OYaKBAHUTE

kpenutHu 3aryou e: ECL=EADxPDxLGD, xbaero:
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ECL e nokazaTens 3a ouakBaHU KpEAUTHH 3aryoun
EAD e nmoxa3zatens Ha cyMa Ha €KCIIO3ULUATA IIPH HEU3ITBIHEHNE

PD e mokasarens 3a BCPOATHOCT 3a HCU3II'BJIHCHUC

LGD e noka3zatens 3a 3arydara npu HeH3ITbIHEHHE.

HpI/I OMpPEACIAHCTO Ha 3ary6aTa CC B3CMaAT IMpCABUA BCHUYKHU TapaHIUU, w/unn o0e3meueHus Hu/uiu
34CTPAaxXOBKHU. Ilo To3mM Ha4yWH, KaTo IIOoCJICAHa CTBbIIKA, HM3II0J3BaKH BCUYKH TE3H nmapamMeTpu, n ciaen
AUCKOHTHUPAHC, CC NJOCTUT'a O KAJIKYJIAllUA Ha OLCHKATAa Ha OYaKBaHaTa KPpECAWTHA 3ar y6a 3a CbOTBCTHUSA IICPUOT

Ha CbOTBCTHHUA (bHHaHCOB aKTHB.

B Eram 1 ce BkiIrOYBaT MpeAOCTaBEHH 3a€MHU, KOMTO ca KJIACH(UIUPAaHU KaTo ,,pelOBHU CHIIIACHO
BBTPEITHO pa3paboTeHa pUCKOBa KiIacu(hUKalMOHHA cxeMa. ToBa ca 3aeMH, TIPEOCTABCHU Ha UTHKHHIIA C HUCHK
PUCK OT HEUBITBIHCHUE, PEIOBHO OOCITyXBaHE, O€3 3HAYMTEIIHW BIIOIIABAHUS B KIIOYOBH TIOKA3aTeIH
(uHAHCOBM M HE(PUHAHCOBHM) M HE Ca HAIWIE JBJDKHMU CyMH, KOUTO ca B mpocpoune. OuakBaHaTa 3aryda oT
o0e3IIeHKa 3a Te3U 3aeMH ce U34HcisaBa Ha 60aza Ha PD (BeposITHOCT 3a HEM3IBIHEHUE) 3a ciieaBamuTe 12 Mecena
¥ OYaKBAaHETO Ha JIPYXKECTBOTO 3a pa3Mepa Ha 3ary0a MpH SKCHO3WIHS B HEUBIBIHCHUE B ClieABamure 12
Mecera.

B Eran 2 ce BkiIrO4BaT MpeiocTaBEHU 3a€MH, KOUTO ca Kilacu(puiupanu Karo ,,npeaorosapsau . Tosa ca
3aeMHU, TIPU KOUTO € HAJMIIC YCTAaHOBEHO (Ha 0a3a KOMIUIEKC OT IOKa3aTelH) CHINESCTBEHO BIIOMIABAHE Ha
KPEAWTHUS PUCK, CBBP3aH C JUTHKHHKA, CIPSIMO IMbPBOHAYAIHOTO IMpH3HABaHEe Ha ekcro3unusata. O4yakBaHaTa
3ary0a oT oOe3lleHKa 3a Te3W 3aeMH CE M3YHUCIIsABA Ha 0a3a BEPOSTHOCT 3a HEU3ITBIIHEHUE 3a IICNUS KUBOT Ha
MPEIOCTaBEHUs 3aeM, KOWTO C€ CUUTA 32 KPEAUTHO-HEOOE3IEHEH W OUYAaKBAHETO Ha JIPYKECTBOTO 3a pa3Mepa Ha
3ary0a Mpu eKCIO3UINS B HEU3ITBIIHEHUE 32 ICIHST 1 )KU3HEH ITUKBIL.

B Eran 3 momanmat npemocTaBeHH 3aeMH, KOUTO ca Kiacu(UIUpaHu KaTo ,,TpyaHocrOoupaemu’. ToBa ca
3aeMH, TIpY KOUTO Ca HaJWIIE JIOKA3aTeJICTBA, Y€ B3EMAaHETO € BEUE KPEIUTHO-O0C3IEHEHO, T.€. HACTBHIIHIO €
KPEJAWTHO ChOWTHE (CBIVIACHO MpHETaTa MOJUTHKA 32 ChCTaB Ha CHOMTHSA 3a HEU3NBIHCHHWE). 3a IenTa ce
M3BBPIIBA aHATW3 HA CUCTEMa OT TOKa3aTelH, M3MOJA3BaHN KaTO WHIWKATOPH 332 HACTBIIMIU KPEAUTHU 3aryOu.
3ary0ata oT 00e3IIeHKa 3a Te31 3aeMU CE M3UMCIIIBA Ha 0a3a BEPOSTHOCTHO-TIPETETIICHH CIIECHAPUH 32 0YAKBAHETO
Ha JPYKECTBOTO 3a pa3Mepa Ha 3ary0a Mpu KpeIuTHO-00e3leHEHa EKCIIO3UIUS B HEU3IIBJIHCHHUE 3a LEIUs i
JKU3HEH LIHKBIL.

[IpenocraBeH 3aeM e ¢ KpeauTHA 00E3I[EHKa, KOTaTO Ca HACTHITWIIM €THO WJIM IMOBEYE CHOUTHUSI, OKa3BaIlH
HEOJIaTONPUATHO BB3JICHCTBUE BBPXY OYAKBaHUTE OBJCHIM MMAPUYHUA TOTOIHM OT TO3W 3aeM, PECIEKTHBHO
(DMHAHCOB aKTHB.

CemmaT MOJEN JpPYKECTBOTO H3MOJI3BA 3a OINpPEICsiHE Ha OYaKBaHUTE KPEAWTHU 3aryOu MpH
MPEIOCTaBEHUTE TapaHIIUU U OTPEACIICHH WHIVNBUIyaTHU B3EMaHMUsI.

OCHOBHU BBIIPOCH OT IMIOJIMTUKAaTa W KOMIDICKCAa OT KPUTEPHUH 3a OlCHKA Ha CKCIO3WIHATA Ha
JIPYXKECTBOTO KbM KPEIUTEH PUCK, CBPB3aH C IMIPEIOCTABEHUTE 3a€MU, Ca ONOBECTEHU B [Ipunooicenue Ne 44,

NudopmarusaTa 3a 04akBaHUTE KPESIUTHU 3aryOU OT MPEJOCTABCHUTE 3a€MU, TAKCH 110 MOPHYUTEICTBA U
IO JIOTOBOPH 3a (DMHAHCOBH TapaHIUH ca onoBecTeHUu B [lpunosicenue Ne 21, [lpunoocenue No 24, Ilpunosicenue
Ne 26 a u Ilpunoowcenue Ne 41.
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IIpe3 2025 r. HaumcieHaTta oOe3LEHKA 3a OYAKBAHW KPEIUTHU 3aryOM IO NPEIOCTaBEHHU 3aeMHU € B
pasmep Ha 100 x.7B. (2024 1.: HauKcaeHaTa 00e3leHKa 32 OYaKBaHU KPEIUTHHU 3aryOu MO MPEAOCTaBEHH 3aEMU €
B pazmep Ha 510 x.B.) ( [lpunooswcenue Ne 12, Ipunosicenue Ne 21, [punoocenue Ne 24 u Ipunoscenue Ne 26 a ).

ITpe3 2025 r. HsAMa HauynciaeHa 00E3EHKa 3a OYaKBAaHM KPEAWTHH 3aryOu MO JOTOBOPH 3a (PMHAHCOBU
rapanuuu (2024 r.: HIMa HayMcieHa OOE3CHKAa 32 OYaKBAaHW KPEIWTHM 3aryOH MO JOTOBOPH 3a (prHAHCOBH
rapanuu ) (/Ipunoocenue Ne 11, [punooicenue Ne 12 u Ipunoocenue Ne 41).

ITpe3 2025 r. HAMa HAYMCIIEHN OYAKBAaHM KPEAWTHM 3aryOu MO Takcu 3a mopbuuTenctsa (2024 r.: Hama
HAYMCIICHH 0YaKBaHH KPEAUTHH 3aryOH MO TaKCH 3a NOopbUHTencTBa). (/lpunoscenue Ne 11, Ipunoscenue Ne 12 u
Tpunooicenue Ne 24).

Iapuunu cpeocmea

3a M3YUCICHUETO HAa OYaKBAaHWUTE KPEIUTHH 3aryOu MO napuuxume cpedcmea u eKeUsaieHmu 6 OaHKu,
JPY>KEeCTBOTO Tpujiara oOIIusl ,,TpUeTareH’” MoIXo/ 3a o0e3leHkKa, onpeneneH or MCDO 9. 3a nenra ce mpuiara
Mogen, Oa3upaH Ha NyOJMKyBaHWUTE PpEHTHHTH Ha OaHKWTE, OMNpEACTIeHH OT MEXIYHApOIHO TPH3HATH
peiituarosu ¢upmu karo Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha Ta3u 6a3a, or emna crpaHa, ce
orpenensT mokazarenure 3a PD (BepoATHOCTH 32 HEM3IBIHEHHUE), KATO C€ MU3MOJI3aT MyOIMYHUTE NaHHU Ha PD
pedepupaiiy KbM PEUTHHTa Ha ChOTBETHAaTa 0aHKa, a OT Apyra, uype3 MpoMsHaTa Ha PeHTHHra Ha ChOTBETHATa
0aHKa OT MepHOJ B IEPHOJ, JPY>KECTBOTO OLICHSABA HAIMYUETO HA 3aBHILICH KPEIUTEH PUCK.

3aryOuTe pu HEM3IIBIHEHUE e OLIEHIBAT MO ropenocoyenata Gopmyna. [Ipu onpenensero Ha LGD ce
B3eMa MpeIBU HATMYMETO Ha TapaHTHPaHH W/HIH 00e3MeYeH! CyMHU 110 ChOTBETHUTE OAaHKOBU CMETKH.

Jluzunzoeu 0ozosopu

[punaranero Ha MC®O 16 usnckBa pbKOBOACTBOTO Ha JPYKECTBOTO J1a U3BBPILU Pa3INYHU NPELEHKH,
NpUOTU3UTETTHH OLICHKA W TMPEANOJIOKEHHS, KOUTO OKa3BaT BIHMSHUE BBPXY OTUETCHUTE aKTHBH C IPAaBO Ha
MOJN3BAaHE M 3aJBJDKCHUS! MO JU3MHT. OCHOBHHTE KJIIOUOBM TPELEHKH 3acsraT ONpelesisTHETO Ha MOAXOZSIIa
JIMCKOHTOBA HOpPMa M ONpEAEISHETO HA CpOKa Ha BCEKH JIM3WHTOB JOTOBOP, BKIIOUMTENIHO Jalil € JOCTaTh4YHO
CUTYPHO, Y€ ONIHMHTE 32 YIAbDKaBaHe / MpeKpaTsBaHe Ha CpPOKa Ha JOTOBOpa IIE Ce yNpakHAT. B pesynraTt Ha
HECHTYPHOCTTA 110 OTHOIICHHE HA TE3H MPEIIONOKEHHUS U MPUOTU3UTEIHNA OLIEHKH € Bb3MOXKHO Jia Bh3HUKHAT
CBLICCTBEHH KOPEKIMH B OallaHCOBaTa CTOMHOCT HA 3aCETHATHTE aKTUBU W MAaCUBH B OBbJCIIEC M PECHEKTHBHO
oT4YeTeHUTE pasxoau u npuxonu ([lpunoscenue Ne 33, Ipunoocenue Ne 34, Ipunosicenue Ne 38 u Ilpunoscenue
Ne 41).

Ilpuxoou om 0o206opu c Knuenmu

[lpn mpu3HaBaHe Ha NMPUXOOUTE M M3TOTBSHE HAa TOMUINHUS (PUHAHCOB OTYET PBHKOBOACTBOTO MPaBH
Pa3IUYHU TPEUEHKH, MPUOIU3UTETTHH OLEHKH W MPEANOJIOKEHHUS, KOUTO OKa3BaT BIHSHUE BHPXY OTUETCHHTE
NPUXOAH, Pa3XOdH, aKTUBHM M TACHBU MO JOTOBOPHM M CHOTBETCTBALIWTE WM OIOBECTSABaHMA. B pesyarar Ha
HECHTYPHOCTTA 110 OTHOLICHHWE HA TE3H IMPEIION0KEHHS U MPUOIM3UTEIHU OLICHKH, € Bb3MOXHO J1a Bb3HUKHAT
CBLIECTBEHH KOPEKLMH B OanaHcoBaTa CTOMHOCT Ha 3aCETHATHTE aKTHBU M TIACHUBHU B OBJACIIE U PECI. OTUYCTEHUTE
Pasxonu U NpUXOo/u.

KirouoBuTe mpeneHKy U MpeArnoyiosKeHHs, KOUTO OKa3BaT ChIIECTBEHO BIHMSIHUE BBPXY pasMepa U Cpoka
3a IpU3HAaBaHE HA MNPUXOAUTE OT JIOTOBOPH C KIMEHTU Ca CBBP3aHU C OINPEIeNITHETO HA MOMEHTa BBB BPEMETO,
KOTaTO KOHTPONBT BBPXY OOCIIaHUTE B JOTOBOpa C KIMEHTA CTOKH H/WJIM YCIYT'H C€ MPEXBBHPJS Ha KIHCHTA U
OLIEHKaTa Ha MPOMEHJIMBOTO Bb3HATPAXKICHUE 3a BbPHATH CTOKHU U padatu 3a obeM (IIpunoocernue Ne 2.6.1).
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Mamepuannu 3anacu

Hopmanen kanayumem

HopmanmHuaT npou3BOACTBEH KamalUTET Ha JPYKECTBOTO € OmNpeAelieH Ha 0a3za MpeLeHKUTe Ha
PBKOBOJICTBOTO (CJIe HAllpaBEeHN aHAIM3H) 32 ONTUMAJIHO HATOBApBaHE HA HETOBHUTE MPOU3BOICTBEHN MOIIHOCTH
W BB3BPBIIACMOCT HAa HWHBECTHUIMUTE B TSIX, NPU NPOAYKTOBA CTPYKTypa Ha MPOU3BOACTBOTO, NpHETa 3a
obunuaiina.

Korato d¢axtnyeckn peanuzupanusiT 00eM 3a OTAETHH NPOMU3BOACTBA € IOJA OIpPEIeNeHHs OT
IpYy’KeCTBOTO 00eM HOpMaJieH NpPOM3BOACTBEH KalallUTET, CE NpaBAT CHOTBETHUTE IPEH3UMCICHHS Ha
MOCTOSIHHUTE PAa3XOJH, BKIIOYEHM B CeOECTOMHOCTTa Ha 3amacuTe OT NPOAYKLUUSATA M HE3aBbPIICHOTO
MPOU3BOJCTBO.

Obesyenka

B kpas Ha Bcska (MHAHCOBAa TOAMHA JPY’KECTBOTO H3BBPLIBA IpPETJIEA HA CHCTOSHUETO, CpPOKa Ha
TOAHOCT W U3MOJI3BAEMOCTTa Ha HAIMYHUTE MaTepuaiHu 3amnacH. [Ipu ycraHOBsIBaHe Ha 3allacH, KOUTO ChABPKAT
MOTEHIMAIHA BEPOATHOCT J1a He OBAAT pealn3upaHy M0 ChILECTBYBAIaTa UM OalaHCOBa CTOMHOCT B CJICIBAILUTE
OTYETHH MEPUOIH, APYKECTBOTO 00E3LEHIBa MAaTEPHATHUATE 3aMlacH 0 HETHA peau3upyemMa CTOWHOCT.

B pesyarar Ha HampaBeHHTE mperjead W aHamm3u mpe3 2025 r. HAMA oOT4YeTeHa OOe3leHKa Ha
Matepuanaute 3anacu (2024 r.: 7 x.B.) (Ipunosicenue Ne 5 u llpunoscenue Ne 8).

Ilpeoyenka na umomu, mawunu u 06opyoeane

Kem 31.12.2021 1. e u3BBpUIEH ISIOCTEH MpPETNE] 3a HACTBHIMIMTE LIEHOBH MPOMEHH B CIIPABEIMBA
CTOMHOCT Ha IBATOTPaHUTE MaTEpHaIHW AKTUBH Ha JPYKECTBOTO, KaKTO W Ha TAXHOTO (U3UYECKO H
TEXHUYECKO CBCTOSHHME, HaYMHA Ha EKCIIoaTalusl M OCTaThueH MoJie3eH >KUBOT. CHOTBETHO, HalpaBeHa €
MpeoLeHKa, Thi KaTo KbM Ta3W JaTa 3aBbpIIBa HPUETHUAT MO MOJUTUKA METTOAMIICH IMEPHUOJ 3a TAXHATa
npeoueHka. llpernenbT M IMpeoleHKaTa ca M3MBJIHEHH C NPO(EeCHOHATHOTO ChACHCTBHE Ha HE3aBHCHUMHU
JULEH3UPAaHU OLICHUTEIH.

JlnueH3upaHUTe OLIEHUTENN ca U3PaOOTHIN U TECT Ha YyBCTBUTEIHOCT Ha MPEUIOKEHUTE OT TAX OLCHKU
Ha CIpaBeINBa CTOMHOCT, ONpPEJENICHH MPU Pa3TUYHUTE OLEHBYHH METOIH, ChOOPa3sHO PasyMHO BBH3MOXKHUTE
MPOMEHHU Ha OCHOBHUTE AOMYCKAHHS, 1 KOMEHTAp Ha MOJIYYECHUTE ACBUALIH.

PbKOBOACTBOTO € HampaBWIO MOAPOOEH aHalIW3 Ha JOKIAAWTE HA JIMICH3UPAHWUTE OLEHUTENH, BKIL
TECTOBETE 3a UyBCTBUTEIHOCT. B pe3ynraT Ha ToBa € oTYeTEeHa MPEOLEHKA U € IPU3HAT HOB MPEOLIEHbYECH Pe3epB
B pa3mMep Ha 7,767 X.JIB., HETHO OT JaHbBIIU.

B pesynraT Ha HanpaBeHHUTE Nperieau U anaiaus3u npe3 2025 1. e oTueTeHa o0e3ueHKa Ha UMOTH, MalllHU
u o0opyaBaHe B pa3mep Ha 2 X.JiB (2024 r.: uama ) (I1punoscenue Ne 10 u Ipuroscenue Ne 15).

Oobe3uenka na penymayus

Ha Bcsika nata Ha oTueTa 3a (PMHAHCOBOTO CBHCTOSIHHE PBHKOBOJCTBOTO IIPABU OLCHKA AU CHIIECTBYBAT
WHINKATOpH 3a 00e3leHKa Ha permyTanusTa. V3uucieHusTa ca HampaBeHu OT PhKOBOJCTBOTO ChC ChIACHCTBUETO
Ha He3aBUCHMHU JIMLICH3UPAHU OLCHUTEIH.

B pesynrar Ha HampaBeHuTe u3uncieHus npe3 2025 r. He € ycTaHOBeHa HEOOXOAMMOCT OT IpU3HABaHE
Ha obOe3ueHKa Ha penyTtauusaTa (2024 r.: usama) (Hpunoocenue Ne 10 u Ipunoocenue Ne 16).

Oobe3uenka Ha uHeeCMUUUU 6 ObULEPHU OPYIHCECmEa

Ha Bcsika nara Ha oTueTa 32 (PMHAHCOBOTO CHCTOSIHWE PHKOBOJCTBOTO MPaBU OLIEHKA Tl CHILECTBYBAT
WHINKATOpH 3a 00e3leHKa Ha HETOBUTE MHBECTHLUH B IBIIEPHU IpyKecTBa. M3uncnenusTa ca HampaBeHH OT
PBKOBOJICTBOTO ChC ChACHCTBHETO HA HE3aBUCUMH JIUIIEH3UPAHU OLICHUTEIH.
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B pesynraT Ha HanpaBeHUTE M3uKciIeHus mpe3 2025 r. He € ycTaHOBeHa HEOOXOMMOCT OT IIPU3HABAHE Ha
o0e3lcHKa Ha OIpeleliecHM WHBECTUIMU B IbliepHH ApyxkectBa (2024 r.: usama) (Ipunoowcenue Ne 10 u
IHpunooicenue Ne 18).

Obe3yenka HA UHEECMUUUU 6 ACOYUUPAHU U CHEMECHIHU OPYHCeCHea

Ha Bcsika nata Ha oTueTa 3a (PMHAHCOBOTO CHCTOSIHWE PBHKOBOJCTBOTO IIPAaBU OLICHKA AU ChILECTBYBAT
WHIWKATOPH 32 00€31IeHKa Ha HETOBUTE WHBECTUIIMH B aCOLIMMPAHU U CHbBMECTHM JpYy)KecTBa. M3uucnenusra ca
HaTpaBeHU OT PHKOBOJICTBOTO ChC ChACHCTBUETO HA HE3aBUCHMU JIMIICH3UPAHU OLCHUTEIH.

B pesynTar Ha HanpaBeHuTe u3uncieHus npe3 2025 . He € yCTaHOBEHA HEOOXOJUMOCT OT IpU3HABaHE
Ha o0e3leHKa Ha OmpelesieHM WHBECTUIUH B ChbBMECTHH ApykectBa (2024 r.: Hama) ([lpunoscenue Ne 10 u
Ipunoscenue Ne 19).

Axmroepcku uzducienus

[Ipu onpenmensiHe Ha ceramiHaTa CTOMHOCT Ha JBJITOCPOYHHUTE 3aIbJDKEHHS KbM IIEPCOHANA MpH
MEHCUOHUPAHE ca W3MOJI3BAaHM H3YMCICHUS Ha CepTHQUIMpAHHM aKTIOepH, OasMpaHW Ha MPEIIOIOKEHHUS 3a
CMBPTHOCT, TEMIT Ha TEKy4eCTBO Ha MepcoHaia, ObAEI0 HUBO Ha pabOTHHU 3aruiaTé U JUCKOHTOB (aktop. Te ca
onoBecTeHu B Ilpunosicernue Ne 35.

B pesynraT Ha HanpaBeHUTE U3YHCICHUS € OTYETEHO 3aJbJDKEHIE 3a ABITOCPOYHH TOXOJH Ha TIepcoHana
B pa3mep Ha 5,895 x.iB. (31.12.2024 r.: 5,775 x.11B.) ([Ipunosicenue Ne 35).

AKmueu no omcpouenu 0aHdvYU

He ca nmpu3HaTi akTHBU MO OTCPOYEHU AaHBLU B pa3mep Ha 3,148 x.B. (31.12.2024 r.: 3,148 x.1B.), THI
KaTo PBKOBOJCTBOTO € MPELEHWIO, Y€ HE ChIIECTBYBa BEPOSTHOCT BpeMEHHATa pa3iidKa JAa ce MIpPOSIBH B
npeaBuaIuMo Obaenie. PazmepbT Ha BpeMeHHATa pa3inKa, BbPXY KOSATO HE € MpHU3HAT AaHbueH akTuB € 31,480
x.JB. (31.12.2024 r.: 31,480 x.11B.) (/Ipunosicenue Ne 31).

Ilposu3suu 3a cvoedoHU Oena

[To oTkpuTHuTe 3aBelieHN CHACOHH JIENa CPEILy IPY>KECTBOTO PHKOBOJICTBOTO € MPELEHMIO, CbBMECTHO C
aJIBOKaTUTE My, Y€ Ha HACTOALIMA €Tall BEPOATHOCTTa W PHCKOBETE 3a HEraTHUBEH M3XOJ OT TIX BCE OLIe €
MUHHMAJICH, MOpagd KOETO HEe ca MPHU3HATH MPOBU3WHM 3a 3aJBJDKCHUS MO Jefla B oT4eTa 3a (PMHAHCOBOTO
cberosiHue KbM 31 mapt 2025 .

3. IPUXOIHN

Ipuxooume na Opysxcecmeomo BKIIOUYBAT:

2025 2024

BGN 000 BGN '000

[Ipuxoau oT JOTOBOPU C KIUCHTH 67,832 58,147
Hpyru npuxoau 672 667
Oouo 68,504 58,814

3.1. IIpuxooume om 0o2o6opu ¢ Kiuenmu ca OT MPOAAXOH Ha MPOHM3BEJCHU JIEKApPCTBEHH CPEACTBA U

BKJIFOYBAT:
2025 2024
BGN '000 BGN '000
[Mpuxomu ot npomaxoOu B 4y xOnHa 43,794 33,689
[Mpuxonu ot npoxax6u B brarapus 24,038 24,458
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O6mo 67,832 58,147
Ipuxooume om npodasicou 6 uyxicouna no npoodyKmu ca KakTo cleBa:

2025 2024

BGN '000 BGN '000

Tabnernu hopmu 36,157 26,955
Awmnynau popmu 3,520 2,357
Cuporau Gopmu 1,844 2,524
VHIBEeHTH 1,712 638
Cynosuropuu 115 72
Kanku 113 297
JleueOHa KO3METHKA 178 112
[IpeBbp30UHN TPOTYKTH 62 27
[Tnactupn 49 53
Camera 34 55
Berepunapau BakcuHH 10 9
JInopuiHN MPOAYyKTH - 590
O6mo 43,794 33,689

Tlpuxooume om npodasicou 6 Bvieapus no npodykmu ca KakTo CIIeIBa:

2025 2024

BGN '000 BGN '000

Tabnernu hopmu 13,048 12,925
Awmnynau popmu 3,508 3,525
[IpeBbp30UHN TPOTYKTH 1,574 1,714
Cuporau Gopmu 1,527 1,031
VHIBEeHTH 795 1,185
[Tnactupn 787 823
JInopuiHN POAYKTH 510 784
Camera 487 353
Pa3tBOpH 435 685
Kanku 385 249
BerepunapHu BakcuHH 359 533
CaHuTapHO - XUTHEHHU NPOITYKTH 259 169
Konuentpatu 3a xemoauanuza 150 165
Cynosuropuu 107 154
JleueOHa KO3METHKA 96 142
XHWMHWYHHU BEIIECTBA M CMECH 11 21
1011011 0] 24,038 24,458

Pasnpenenennero no reorpad)CKu pETMOHHU HA ApUXo0ume om npooancou e KaKkmo cieosa:
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2025 Ommnocumenen 2024 Ommnocumenen

BGN ‘000 oan BGN “000 oan
EBpoma 34,065 50% 27,910 48%
bearapus 24,038 36% 23,606 41%
Hpyru ctpanu 9,729 14% 6,631 11%
O06mo 67,832 100% 58,147 100%

O6H.[I/IT€ mpuxoau OT CACJIKU C Hal-TOJIEMUTE KJIUCHTU Ha APYKCCTBOTO Ca KAKTO CJICABa:

2025 % om 2024 % om
BGN 000 npuxooume BGN 000 hpuxooume
Kauent 1 22,300 33% 23,572 41%
Kinenrt 2 7,557 11% - -
Kauent 3 3,221 5% 6,057 10%
Knuent 4 2,936 4% 5,694 10%

Candama no 002060pu ¢ KIUeHmu ca KaKmo cieosa:

31.03.2025 31.12.2024
BGN 000 BGN '000

Bzemanus no AOTOBOPHU C KIIMCHTHU - CBbP3aHu JiMlla, HCTHO OT

obe3nenka (Ilpunooicernue Ne 24) 93,285 83,036

B3emaHust 1o 10roBOpH € KIIMEHTH - TPETH JIMLA, HETHO OT 00€3IIeHKa

(IIpunooicenue Ne 25) 21,314 18,868
114,599 101,904

YBeNMUEHNETO HA THPTOBCKUTE B3EMaHHUS 110 JOTOBOPH C KJIMEHTH, B T.4. B3¢MaHHSITA OT CBbP3aHHU JIUIA
€ B pe3yJITaT Ha yBEIIMUCHNE Ha 00EMUTE Ha JCHHOCTTA.
3aovnoicenus 3a gv3cmanosssane kbM 31.03.2025 1. ca B pazmep Ha 3,189 x.B. (31.12.2024 r.: 4,771
x.JB.). Te BKIIIOYBAT 33b/DKCHUS 32 PETPOCIICKTHBHA THPTOBCKH OTCTBIIKH 32 00€M, JBIDKUMHU TI0 JIOTOBOPH C
KJIMEHTH, KOUTO Il ObJaT Bh3CTAHOBEHU B CIICABAINUS oTYeTeH iepuo (IIpunoscenue Ne 41).
3.2. Jlpyeume npuxoou Ha IPY>KECTBOTO Ca OT NPEAOCTABEHH aKTHBH IO JIM3MHIOBU JIOTOBOPU U ca B
pasmep Ha 672 x.J1B. (2024 r.: 667 X.J1B).
4. IPYTHA 1OXO/IH U 3ATYBH OT JEMHOCTTA
Jlpyeume doxoou u 3azyou om O0etiHocmma Ha OpysHcecmeomo BKIIOYBAT:
2025 2024
BGN '000 BGN '000

Ipuxoou om npoodasicba Ha cmoku 2,953 2,297
Omyemna cmouHOCm Ha NPOOAdeHU CIMOKU (1,734) (1,401)
[Mewyan6a ot mpogaxxOa Ha CTOKH 1,219 896
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[Ipuxonu oT mpegocTaBsHE HAa yCIYTH 1,151 2,301
[Ipuxoau ot puHAHCHPAHUS IO EBPOIIECHCKH MPOSKTH 144 152
Ipuxoou om npooasicoa na mamepuanu 321 681
Omyemna cmouHOCm Ha NPOOAdEeHU MAmepuUall (293) (611)
[leuanba ot mpoaax0a Ha MaTepuanu 28 70
Wznunrenu Ha aKTHBHA 10 24
Tpuxoou om npooasicoa Ha Ovr2OMPaliHU AKMUGU 2 83
banancosa cmotinocm Ha npodadenu 0v120MpatiHy aKkmueu (1) -
[leuan6a /(3ary6a) oT mpoaax0a Ha ABJITOTPAHHH aKTHBH 1 83
Omnucanu 3a0v12CeHUsI N0 TUSUHSO8U 002080PU 1 -

Banancosa cmotinocm na omnucanu akmugu no 1U3UH208U ()02060[714 - -

[leuan6a / (3ary0a) OT TU3UHTOBH JOTOBOPH 1 -
Hernu neyan6u / (3aryon) OT KypCOBH Pa3IUKH 10 THPTOBCKU

B3€MaHUs U 33JbJDKEHUS U TEKYIIY pa3ILIalaTeIHU CMETKH (524) (202)
[Ipuxoau ot puHAHCHpaHHUS 32 3eMEEIICKH MIIOMIN - 1
Hpyru noxoau 41 34
O6mo 2,071 3,359

Ipuxooume om npooadicba Ha mamepuanyu ca OCHOBHO OT HpoJax0a Ha cyOCTaHLUH, XUMHKAIH H

OIMaKOBBYHH MATCPUAIIH.
Ilpuxooume om yciyeu BKIIOYBAT:

2025 2024

BGN '000 BGN '000

Yenyru mo uzpaboTka 949 2,080
I'ama obpuBane 38 61
Yenyru mo 1a60paTopHU aHATTU3U 30 43
Conuanza JeiiHOCT 16 14
TpaHcnopTHU yciyru 3 42
Hpyru 115 61
O6mo 1,151 2,301

Hpuxoaume om cmoKu BKJIIOYBAT:

2025 2024
BGN 000 BGN '000

MeauIHCKY U3IeTus 2,621 1,879
XpaHUTETHU IPOIYKTH 332 320
XpaHuTeTHH J0OABKH - 93
CTOKHM C TEXHHYECKO MpeIHa3HAYCHUE - 5
O06mio 2,953 2,297
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Omuyemuama cmouHocm Ha npodaaeﬂume CmOKuU 110 BUAOBE € KaKTO CJICABA:

MG,J_II/IL[I/IHCKI/I U3aCIns

XpaHUTETHU IPOIYKTH

XpaHutenHu 100aBKH

CTOKH ¢ TEXHUYECKO npeaAHa3sHAuUCHUC
0610

5. PA3XO/J4 3A CYPOBUHU U MATEPUAJIN

Pasxooume 3a cyposunu u mamepuany BKIIOYBAT:

OcHOBHU MaTepuaiu
Enextpoeneprus
Tonnoeneprus

JlaGoparopHu MaTepraIu
TexHHueCKH MaTepHaIn
CrniomaraTtesHi MaTepHaiu
PaboTHO 0071€KII0 M TUYHU NPEANa3HUA CPEACTBA 3a TPy
PezepBHU uactu

I'opuBa u cMa304HM MaTepuan
Bona

Bpak Ha marepuanmn

Obe3LeHKa Ha MaTepuaITu

(01111 (1)

Pasxooume 3a ocnosnu mamepuaiu BKITOYBAT:

Cy0cranuun

TeuHu U TBHPIU XUMUKAIH

OnakoBBbYHN MaTepHAIIH

bunku

Anymununeso u [IBI] pomuo
CaHuTapHO-XUTMEHHU U IPEBBP30YHU MAaTEPHATIH

2025 2024
BGN '000 BGN '000
1,462 1,088
272 264
- 46
- 3
1,734 1,401
2025 2024
BGN '000 BGN '000
17,691 18,867
1,486 1,113
1,312 1,120
937 1,117
462 476
250 223
232 212
191 339
169 179
74 103
4 -
- 7
22,808 23,756
2025 2024
BGN '000 BGN '000
7,449 8,717
2,823 3,296
2,795 3,503
1,282 49
1,276 672
693 927
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drakoHN 629 681
Awmnynu 565 835
Tybu 164 183
Martepuany 3a IpOM3BOACTBO HAa BETEPUHAPHU BaKCUHU 15 4
O6mo 17,691 18,867

6. PA3XO/IM 3A BBbHIIIHU YCIIYT'H
Pasxooume 3a 6vHwnu yciyeu BKIIIOUBAT:

2025 2024
BGN 000 BGN '000

Pexnama 1 MapKeTUHIOBH yCITyTH 3,614 2,919
NzpaboTka Ha METUKAMEHTH 1,158 1,695
Koncynranrcku ycmyru 834 853
[Mopnpbxka Ha crpagu U 000pyIBaHEe 755 651
TpaHCIIOPTHU U CLIEAUTOPCKU YCIYTH 678 518
AOGOHAMEHTHH TaKCcH 541 595
JlorucTuHM yCcayrH, CBbp3aHu ¢ mpoaaxou B beirapus 463 442
Jbp>KaBHM U pEryJIaTOpHU TaKCH 350 341
Oxpana 334 356
MecTHH JaHBIU U TaKCH 325 327
MenunuHcko 00CTyKBaHe 233 164
JlanbpLu BBPXY pa3xoanuTe 214 77
Yeayru no rpakaaHcKy JOTOBOPHU 197 235
[IpeBoau Ha fOKyMeHTanHA 169 175
VYcnnyru no perucTpani Ha MEAUKAMEHTH 151 20
3acTpaxoBKH 126 130
JInueH3MOHHU Bh3HATPAKICHUS 111 358
PeMoHT 1 opHKKa HA aBTOMOOWITH 97 59
CpoOeHns: 1 KOMYHUKALH 85 101
JlorucTHuHM yCIyTH, CBBP3aHH C MPOoAaXOu B 4yKOHHA 77 189
Haemu 59 70
KoMmucrnonnu Bb3HarpaxaeHus 48 2
Taxcu 3a 00ciyXBaHe Ha TEKYIIM CMETKU B OaHKH 41 29
Kypuepcku yciayru 41 75
VYcinyru no yHMIIOKaBaHE Ha JeKapcTBa 19 5
[TaTenTHH Takcn 3 2
Hpyru 146 119
O6mo 10,869 10,507

Pazxooume 3a naem BKIIIOYBAT:
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Haewmu, cBbp3aHu ¢ KpaTKOCPOYHH JTHU3UHTOBU JIOTOBOPH
Haemu, cBbp3aHu ¢ IM3UHTOBY JJOTOBOPH HA aKTUBU C HUCKA
CTOMHOCT

(01111 (1)

7. PA3XO/IM 3A IIEPCOHAJIA
Pasxooume 3a nepconana BKIIIOUBAT:

Texymy Bb3HATPAKICHUS

BHoCkM MO cOMANIHOTO OCUTYpsIBaHE
Hauucnenu cymu 3a HeM3NOA3BaHU OTITYCKU
CoraiiHy PUAOOWBKY U IIIAIAHUS
Hauucnenu cymu 3a OCUTYPOBKHU BBPXY OTITYCKHU

Hauucnenu cymu 3a TbJITOCPOYHH 33 bJDKCHHS Ha MIEPCOHANA TIPU
nieacuonupane (Ilpunoscenue Ne 35)

(01111 (1)
8. APYI'U PA3XOJHU 3A I[EI?'IHOCTTA
pyeume pazxoou BKIIOYBAT:

[IpencraBuTenHN MEPOTIPUATHS
KomananpoBku

Bpak Ha He3aBBpIIEHO TPOU3BOJACTBO
Hapenus

OOyueHue

Henpusnar ganpuen kpeaut no 31C
Bpax Ha crokn

Jlpyru naHblM U IJIaLIaHus KbM OI0JKeTa
JIMXBY 1O THPTOBCKH 33 bIKEHUS
[Ipuceaenu cymu

Bpak Ha 1BATOTpaliHN aKTUBU

Jpyru

O6mo

9. OBE3IIEHKA HA TEKYIIIN AKTUBHA
Obe3yenxume na mexywjume aKkmueyu BKIIOYBAT:

2025 2024
BGN 000 BGN 000
58 69

1 1

59 70

2025 2024
BGN 000 BGN '000
14,787 13,745
2,635 2,602
1,726 1,624

906 852

335 315

120 130
20,509 19,268
2025 2024
BGN 000 BGN 000
1,046 517

363 213

359 216

90 122

36 24

19 40

8 18

8 13

1 12

1 28

1 -

47 54

1,979 1,257
2025 2024
BGN 000 BGN 000
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O6e31nenka Ha matepuanu (/Ipunosicernue Ne 5) - 7
O6mo - 7
10. OBE3IIEHKA HA HETEKYIIIU AKTUBU U3BBbH OBXBATA HA MC®O0 9
Obesyenkume Ha HemeKyujume aKmuey BKIFOYBAT:

2025 2024
BGN 000 BGN 000

Obe3LeHKa Ha IMOTH, MallIMHU U obopyaBane (/lpunosicernue Ne 15) 2 -
O6mo 2 -

11. PHHAHCOBH ITPUXOIHN
Dunancosume npuxoou BKIIOYBAT:

2025 2024
BGN '000  BGN '000

[Ipuxonm oT TMXBU MO NPEJOCTABEHH 3aEMHU 162 564
Herna neyan6a oT KypcoBH pa3iuKy IO B3eMaHE Ha Bb3CTAHOBUTEIIHU

JSUTOBU BHOCKH OT JBILIEPHO IPYKECTBO 139 59
[Ipuxonu oT TakcH Mo NpPeAOCTaBEHHN MOPBUYUTENCTBA 132 78

[Ipuxonu OT JIMXBYU 1O BH3CTAHOBUMU JISTIOBH BHOCKU (I Ipunoscenue No

21) 127 183
[Ipuxoau oT IMXBU N0 AOroBOpH 3a uecuu (/Ipunoocenue Ne 21) 31 32
Herna newasn0a OoT KypcOBH pa3iuKH MO JOTOBOPH 3a JIU3UHT 20 -
[Ipuxoan oT TMXBU IO CPOYHH ACTIO3UTH - 90
Herna neyan6a oT KypcoBH pa3iuKy 110 B3eMaHe OT MpoAaxoa Ha

IBIIEPHO JIPYKECTBO - 78
O6wmo 611 1,084

12. PUHAHCOBHU PA3XOJ1U
Dunancosume pazxoou BKIIOYBAT:
2025 2024
BGN '000  BGN '000

Pa3xonu 3a MMXBU 110 NOTYYEHU 3a€MU 1,412 695
Herna 3ary0a oT KypcOBH pa3iiKH 1O B3eMaHe OT Mpoiax0a Ha IBINEPHO

JIPYXKECTBO 148 -
OO6e311eHKa 32 KPEUTHU 3ary0 Ha B3eMaHUs 110 PEJOCTaBEHH ThPTOBCKH

3aeMHU 100 510
BaHKOBH Takcu 1o 3a€MH U rapaHINH 98 74
Pa3xonu 3a 1MXBU 10 TU3UHTOBU JOTOBOPHU 65 67

Pazxomu, cBbp3aHu ¢ M3MIIALIAaHE HA TUBUICHTU 8 21
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Hetna 38.1"}/63 OT KYpCOBHU PA3JIMKH 1O JOT'OBOPH 3a JIMZUHT

Herna neyan6a oT KypcOBH pa3JIMKH MO B3eMaHEe OT Mpojaxkda Ha
IBIIEPHO JIPYKECTBO

O6mo 1,831

13. PA3XO/1 3A JAHBK BbPXY IEYAJIBATA

PaBHEHMETO MCXKAY pa3xoJa 3a MOaHbK BbBPXY JOXOAUTC W JaHbUYHATA meyamba 3a TOAMHUTCE,

npukiaroyBani Ha 31.03.2025 r. u 31.03.2024 r., € mpencTaBeHo mo-101y:

2025 2024

BGN '000 BGN 000
JlanpuHa revan6a 3a ToAMHATA 110 JaHbYHA JACKIIapaIvs 9,450 8,163
[IpeorieHbueH pe3epB, BKIIIOUCH KAaTO YBEITUYCHUE B TOIUIITHA
JaHbYHA JICKIaparis (83) (133)
JlanbuHa mmeyanba 3a roguHaTa 9,367 8,030
Texym pa3xo[ 3a JaHBK BbpXY nevaibaTa 3a ronuHarta - 10% (2024 r.
:10 %) 937 803
Omcpouenu danvyu 8vpxy newaibama om:
Bw3HukBaHe n 00paTHO MPOSIBICHUE HA BPEMEHHH Pa3InKu 477 476
OO6m10 pa3xof 3a TaHbK BbPXY JI0X0UTE, OTYETEH B 0TYETA 32
BCeoOXBaTHHUS 10X0/1 (B Me4yayidaTa WM 3arydara 3a roquHaTa) 1,414 1,279

PaBHEHMETO MCKAY pasxolda 3a MJaHBK BBPXY JOXOAUTEC M CUCTOBOJHATA rmeuamba 3a TOOWMHUTCE,

npukiarouBani Ha 31.03.2025 r. 1 31.03.2024 r., € mpencTaBeHo mo-101y:

2025 2024

BGN '000 BGN 000
Cuemogoona neyanba 3a 200unama npeou OaHvyu 13,842 16,527
Pa3xon 3a JaHBK BBPXY JOXOJIUTE IO MPIJIOKUMATa JaHbYHA CTaBKa
ot 10% 3a 2025 r. (2024 r.: 10%) 1,384 1,653
Om HenpuzHamu cymu no OAHbYHU OeKAAPAYUU CE8bP3AHU C:
yBenmmuenus — 306 x.iB. (2024 r.: 344 x.1B.) 31 34
HamanieHus — 11 x.B. (2024 r.: 3,980 x.71B) @) (398)
OO6m10 pa3xof 3a TaHbK BbPXY JI0X0UTE, OTYETEH B 0TYETA 32
BCeoOXBaTHHUS 10X0/1 (B MeyayidaTa WiM 3arydoara 3a roquHaTA) 1,414 1,289

JarabuanTte eeKTH, C8BbP3AHU C OpyeUume KOMNOHEHMU Om 8Ce00X8amHus 00X00 ca KaKTo CIICBA;

2025 2024

BGN'000 BGN'000  BGN'000 BGN'000 BGN'000 BGN'000
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KommnoHneHnTH, KOMTO HAMa a

0baaT pexJacH(pUIMPAHH B

neyajdara i 3arydarta

Herna npomsna B

CcrpaBejinBaTa CTOMHOCT Ha

KalmuTaJlOBXU HHBCCTHILIUHN

OIIPEACJICHU 3a OLICHABAHEC 11O
CIIpaBcJinBa CTOMHOCT ape3

JIPYT BCeoOXBaTEH JI0XO0/

OO0mo apyr BceoOXBaTeH

A0X01 3a roymHaTa

Omuemna
cmoiinocm

Caajo Ha 1 suyapu

Ipunobutn akTHBH
Tpaucdep kpM
HUMOTH, MALIUHH H
obopynBane
Tpaucdep ot
HMHBECTHUIHOHHH
UMOTH

Edexr ot npeonenka
JI0 CTIpaBeUTHBA
CTOMHOCT

O0e31enka

Otmucann

Caajo Ha 31 mapt
/31 nexemBpu

Hampynana
amopmusayus

Janbunu Janbunu
edexTn, edexTn,
Croiinoct NpU3HATH B Croiinoct CrolinocT NpU3HATH B Croiinoct
npeau co0cTBeHHUsI HETHO OT npeau co0cTBeHHUsI HETHO OT
JIAHBK Kanuraja JAHBK JAHBK Kanuraja JAHBK
(3,760) - (3,760) (1,036) - (1,036)
3,760) - (3,760) (1,036) - (1,036)
14. IPYT BCEOBXBATEH JOXO/J
lpyeusim eceobxsamern 00x00 BKIIIOUYBA!
2025 2024
BGN 000 BGN '000
Hetna IMpoMsAHa B CIIpaBCAJIMBaTa CTOMHOCT Ha KallUTAJIOBU
HWHBCCTUIIUHN ONPCACIICHU 3a OLICHABAHC 11O CIIPaBCAJINBA
CTOMHOCT 1IpE3 APYyTr BCeoOXBaTeH J0X04 (3,760) (1,036)
OO0111 BceoOXBATEH /10X0/1 32 FOJIMHATA, HETHO OT JaHbIH (3,760) (1,036)
15. UMOTU, MAIIIMHU N OBOPY/JIBAHE
HUmomume, mawunume u 060pyoearemo Ha IPYKECTBOTO ca KAKTO CIIC/IBA:
Mawunu,cvopvocenun B npouec na
3emu u czpaou u obopydsane Apyau npudoéusane Oduo
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
BGN‘000  BGN‘000  BGN‘000  BGN‘000  BGN‘000  BGN‘000  BGN‘000  BGN‘000  BGN ‘000  BGN*‘000
185,388 183,290 236,310 232,488 22,295 22,687 13,213 3,728 457,206 442,193
230 2,493 508 2,586 589 788 1,852 12,417 3,179 18,284
127 1,727 2,734 164 71 (1,891) (2,932) - -
290 - 213 - 9 - - 512 -
- (234) - - () - - - ()] (234)
(288) (39) (1,498) (366) (1,251) - (405) (3,037)
185,908 185,388 238,719 236,310 22,689 22,295 13,174 13,213 460,490 457,206
63,919 57,677 164,505 155,548 17,566 16,889 - - 245,990 230,114

Caajo Ha 1 suyapu
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Hauncnena

aMOpTH3aLHUs 1,661 6,453 2,593 10,341 457 1,815 - - 4,711 18,609
EdexT ot mpeonenka

JI0 CTIpaBeAInBa

CTOHHOCT - - - - - - - - - -

Tpaucdep kpM

HUHBECTULHOHHHI

UMOTH - - - - - - - - - -
O6e3neHka - 22 - - - - - - - 22
Ortmnucana

aMopTH3aLHs - (233) (38) (1,384) (366) (1,138) - - (404) (2,755)
Caajo Ha 31 mapt

/31 nexemBpHu 65,580 63,919 167,060 164,505 17,657 17,566 - - 250,297 245,990
BanancoBa

croiiHocT Ha 31

mapt /31

JIeKeMBpPH 120,328 121,469 71,659 71,805 5,032 4,729 13,174 13,213 210,193 211,216

BanancoBa
croiiHocT Ha 1
sSIHyapu 121,469 125,613 71,805 76,940 4,729 5,798 13,213 3,728 211,216 212,079

3emume u cepadume Ha IpyxecTBOTO KbM 31 MapT / 31 AeKeMBpH ca KaKTO Cle/Ba:
o Crpamu ¢ 6anancosa crorinoct 80,507 x.B. (31.12.2024 1.: 81,648 x.11B.);
e 3emu Ha croitHOoCcT 39,821 x.71B. (31.12.2024 1.: 39,821 X.71B.);
Jlpyeume dvreompaiinu mamepuainy axmusu Ha Apy*KecTBOTO KbM 31 MapT / 31 mekeMBpH BKIIOUBAT:
o Tpancnopthu cpencrsa ¢ OanancoBa croiiHocT 3,497 x.nB. (31.12.2024 r.: 3,251 x.11B.);
o Cromancku naBeHTap ¢ OanmancoBa croiHocT 1,133.0B. (31.12.2024 1.: 1,063 x.11B.) ;
o buonornynu aktuBu (HOCUTENH) ¢ Oanancosa croiiHocT 402 x.B. (31.12.2024 1.: 415 x.11B.).
Pasxooume 3a npuoobusane na Ovicompaunu mamepuarnu aktuBu kbM 31 wmapt / 31 nexemBpu
BKITIOYBAT:
e TIPEJOCTAaBEHU aBAHCH 3a MOKYIKa Ha MamuHu U obopynsane — 10,397 x.B. (31.12.2024 r.: 10,702 x.71B.);
e Ppa3sxoju Mo M3rpaXkaaHe Ha HOBM crpanu - 2,618 x.iB. (31.12.2024 r.: 2,273 x.11B.);
o pexoHcTpykums Ha crpagu — 119 x.iB. (31.12.2024 r.: 119 x.11B.);
o npyru—40x.gB. (31.12.2024 r.: 119 x.1B.).
Ksm 31 mapt / 31 mekemBpu OanaHcoBaTa CTOMHOCT Ha MAIlMHH, CHOPBKEHUS U 000pyIBaHE BKIIOYBA
MallMHU W 000pynBaHe, 3aKyleHH IO JOTOBOPH 3a (MHAHCHUpaHE MO ONepaTHBHA mporpaMa ,,Pa3Butue Ha
KOHKYPEHTHOCTIOCOOHOCTTa Ha Obarapckata mkoHomuka 2007-2013 r.”, omepaTuBHa mporpama ,JIHOBauuu u

3

KOHKypeHTHocriocoOHoct 2014 — 2020 1. “ u omepaTuBHa nporpama ,.,Enepruitna edexruBHocT” ([Ipuroscenue
Ne 32), KakTo clie/iBa:

e 3aTabJeTHO MPOM3BOJICTBO HA CTOMHOCT 4,572 x.71B. (31.12.2024 r.: 4,699 x.71B.);

o  KOMIIAKTHA JIMHUS 32 Pa3iuBaHe Ha (JIAKOHU MO U30J1aTop Ha cTodHOoCT 3,145 x.1B (31.12.2024 1.: 3,229
X.JIB.);

e 32 aMIIYJIHO IMPOU3BOJCTBO Ha cTOMHOCT 2,122 x.oiB. (31.12.2024 r.: 2,223 x.71B.);

o 00mOOOMEHHU MHCTANIAIMY 32 BEHTHIAIMSA U KIMMaTU3aHsl IPY IPOU3BOACTBO HA MEAUIUHCKH MPOITYKTH
Ha croitHocT 338 x.1B. (31.12.2024 1.: 353 x.11B.)

e  KIMMaTHYHA MHCTAJIAIUS C BOJAOOXJIAXKAAI] arperaT Ha cToiHocT 99 x.B. (31.12.2024 1.: 100 x.71B.) ;

e 32 MPOU3BOJICTBO Ha MHOBAaTHBHU KallKH 33 OYH THII ,,A3KyCTBEHH CHJI3U Ha cToMHOCT 74 X.jB. (31.12.2024

r.: 81 x.71B.);
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e CHCTEMa 3a yIpaBJICHHE U HaOMIOJACHNE HA KIIMMATUYHN KaMEepH, YATbPH U OCBETUTETHA WHCTANAIUS Ha
croitnoct 71 x.1B. (31.12.2024 r.: 72 x.11B.) ;
e  MallWHA 32 JO3MPaHEe Ha TCYHH JIEKaPCTBEHH CpPeACTBa Ha cTOMHOCT 54 x.JB. (31.12.2024 r.: 61 x.11B.) ;
e ABTOMATHWYHA CAIllET MaIlllMHA Ha CTOHHOCT 25 x.JB. (31.12.2024 1.: 29 x.11B.) ;
e  IIM3EJIOB MOTOKap Ha cTOMHOCT 5 x.JB. (31.12.2024 r.: 6 X.J1B.);
e cHCTEeMa 3a T€YHa M ra3oBa xpomarorpadus Ha ctoiHocT 4 X.B. (31.12.2024 r.: 5 x.71B.);
o peaxTopu Ha cTOHHOCT 2 X.JB. (31.12.2024 .: 3 X.71B.);
Jusunz
Axmueume ¢ npago Ha hon36ane Ha IPYKECTBOTO Ca KAKTO CIEABA:

Mawunu,cvopvocenun u

3emu u czpaou obopyosane Jpyau Obwo
2025 2024 2025 2024 2025 2024 2025 2024

BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN‘000 BGN ‘000 BGN ‘000
Omuemna cmoiinocm
Cauipto Ha 1 sinyapu 19,798 17,377 1,124 1,124 4,138 3,751 25,060 22,252
Ipuno6uTn akTHBH 231 2,493 - 557 572 788 3,065
OTnuCcaHu aKTUBH - (72) - (345) (185) (345) (257)
Canjo Ha 31 mapT
/31 nexemBpH 20,029 19,798 1,124 1,124 4,350 4,138 25,503 25,060
Hampynana
amopmusayus
Caupto Ha 1 sinyapu 4,032 1,904 284 141 1,513 745 5,829 2,790
Hauncnena
aMOpTH3ALUS 601 2,200 31 143 239 875 871 3,218
Ortnucana
aMOpTH3ALUS - (72) - - (345) (107) (345) (179)
Canjo Ha 31 mapT
/31 nexemBpH 4,633 4,032 315 284 1,407 1,513 6,355 5,829
Banancosa croiiHocT
Ha 31 mapr/ 31
JeKeMBpH 15,396 15,766 809 840 2,943 2,625 19,148 19,231
Banancosa croiiHocT
Ha 1 sauyapu 15,766 15,473 840 983 2,625 3,006 19,231 19,462

3emume u cepadume ¢ npago Ha non3eare Ha APy ecTBOTO KbM 31 MapT / 31 nexkeMBpH ca KaKTo Clie/Ba:
o Crpamu ¢ 6anancosa croriHocT 15,396 x.18B. (31.12.2024 r.: 15,766 x.11B.);

o 3emu c HyneBa OanancoBa ctoiHOCT (31.12.2024 r.: HyneBa OanaHCOBa CTOMHOCT).

Jlpyeume Ovrcompaiinu mamepuaniu akmugu ¢ npaeo Ha noaszeaxe Ha IPYKecTBOTO kKbM 31 mapt / 31
JIeKEeMBPH BKITIOYBAT:

o Tpancnoptau cpencTBa ¢ 6anancosa ctoiHocT 2,943 x.B. (31.12.2024 1.: 2,617 x.11B.);
» CronaHcky MHBEHTap ¢ HyjeBa OanancoBa croitHocT (31.12.2024 r.: 8 x.71B.) ;

JpyXecTBOTO € BKIIIOUWIO aKTUBUTE C MPaBO Ha IMOJ3BAaHE B ChIIAaTa MO3ULMs, B KOSATO CHOTBETHUTE
aKTHBH IIAXa Ja ObJaT NpeCTaBeHH, aKo 05Xxa COOCTBEHH.

JIpy>XecTBOTO € MPEeAOCTaBUIIO 3a U3MO3BaHe MO HaeM IBIArOTPaliHU MaTepHalHU aKTUBH Ha CBBP3aHU
nnna ¢ 6amancoBa ctodHOCT KbM 31.03.2025 . B pasmep Ha 68 x.iB. (31.12.2024 r.: 69 x.1B.). ChIo Taka ca
NPEJOCTaBeHU MO HaeM Ha TPETH JHNa ABITOTPAaHHM MaTepHalHd aKTHBH C OalaHCOBAa CTOMHOCT KbM
31.03.2025 r. B pazmep Ha 1,234 x.718B. (31.12.2024 r.: 1,255 x.11B.).
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/Jlpyeu oannu

OTyeTHaTa CTOMHOCT Ha HANBJIHO aAMOPTU3UPAHUTE IBITOTPAHU MATEpUATHH AKTHBH, KOUTO C€
M3MI0J3BAaT B IEHHOCTTA Ha JPYKECTBOTO IO IPYIU aKTUBH € KaKTO CIEABa:

o Crpamu — 7,540 x.nB. (31.12.2024 r.: 7,540 x.71B.);

o Mammuny, cropbxeHus u obopynsane — 80,342 x.B. (31.12.2024 r.: 78,373 x.11B.);

o JHpyru—12,706 x.1B. (31.12.2024 r.: 12,339 x.71B.).

Kbm 31.03.2025 r. uMa yupeeHH TeKECTH BbPXY UMOTH, MAIIMHA U 000pyIBaHE KaKTO CJIeBa:

o 3emu u crpagu c OamaHcoBa CTOWHOCT choTBeTHO 23,187 x.1B. m 47,621 x.B. (31.12.2024 1.

choTBeTHO 21,380 x.1B. 1 45,021 x.51B.) ({Ipunoscenue Ne 30, Ipunoscenue Ne 36 u Ilpunoscenue Ne

42);

e 3anmo3u Ha oOopyaBane — 21,565 x.B. (31.12.2024 r.: 13,664 x.B.) (Ilpunooswcenue Ne 30,

Tpunoocenue Ne 36 u Ilpunooscernue Ne 42).

Ilepuoouuna npeoyenka no cnpagednuea cmouHocm

[locnennara mpeoueHKka Ha UMOTHTE, MAlIMHUTE U 000pyABaHETO € m3BbpiIeHa kbM 31.12.2021 r cbe
CBHACUCTBUETO HA HE3aBUCUMU JIMLECH3UPAHU OLICHUTENIU C LEH ONpelesHE Ha CIpaBeAJIMBaTa CTOMHOCT Ha
aKTHUBHUTE, B ChOTBETCTBHEC ¢ M3uckBanugaTa Ha MCDO13 u MCCI16.

[Ipu Ta3u mpeoreHka ca NPUIOKEHU CICAHUTE OCHOBHH MOAXO0AA U OLEHBYHU METOAM 3a M3MEpPBaHE Ha
CIIpaBeAJIMBATa CTOMHOCT HA OTJCIHUTE BUIOBE ABJITOTPAHU MaTepUaTHU aKTUBU:

o Jlla3zapen noaxon” upes ,,MeTon Ha ma3zapHUTE aHAJIO3U~ - 32 3EMHUTE B PEryjalus U 3eMEACICKUTE
3eMH, 32 KOUTO MMa peajicH masap, HaOJroJaBaT ce aHAJIOTOBU MMOTH W CICIIKH C TSAX, U € Ha juie 0Oa3a 3a
CPaBHUMOCT - 3a CIIpaBeAJIMBa CTOMHOCT € IIPHUETa Ma3apHaTa UM IIeHa, ONpeIesieHa IO CPABHUTEITHUS METO/T;

o ,Pazxonmen moxxox” upes ,,MeToq Ha aMOpPTHU3UpPaHA Bh3CTAaHOBUTEIHA CTOMHOCT” U ,,MeTox Ha 6a3za
pa3XoaM 3a Ch3/aBaHE WU MOAMSHA HA aKTUBa - 3a CHCHUAIU3UPAHUTE CTPajy, MAIIUHUTE, ChbOPBKECHUATA,
000pyIBaHETO W JPYTHTE AKTUBH, 32 KOUTO JIMIICBA PEaJICH Ma3ap M ChIIOCTABUMHU MPOAKOM HAa aHAIOTOBU
aKTUBU - 3a CIpaBEJIMBa CTOMHOCT CE NMpUEMa TAXHATA aMOPTU3WpaHA BH3CTAHOBUTEIIHA CTOWHOCT Ha 0asa
WHJCKCHpaHa UCTOPHYECKA CTOWHOCT HA aKTUBAa W Ha 0a3a TEKYIIM pa3XoJu 3a Ch3JaBaHE WU MOAMSHA Ha
aKTHUBA.

o llpuxomen moaxox” wupe3 ,Kanuranusupan [0X0A OT IUIOAONON3BaHE / TPOAYKIMS Ha
OMOJIOTMYHUTE aKTUBH ~ - 33 TpalHU HACAXKICHUS OT JKBJITA aKalus B )KU3HCH €Tall Ha IUI0JI0IaBaHe.

Ot HampaBeHaTa MpeleHKa MPU3HATHAT NPEOLEHBYEH pe3epB € B pasMep Ha 7,767 X.JIB. HETHO OT
JAHBIH.

16. HEMATEPUAJIHU AKTUBHA

Hemamepuannume akmueu Ha IpyKeCTBOTO ca KakTO CIE/Ba!

Ilpasa évpxy B npouyec na
Penymayusn UHmMeNeKmyanna Ilpozpamuu npodykmu npuoobueane O6uwo
cobcmeenocm
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

BGN000 BGN ‘000 BGN ‘000 BGN000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN‘000 BGN ‘000
Omuemna
cmoiinocm

Canpo Ha 1
sIHyapu 9,512 9,512 179,092 13,420 4,684 4,475 6,838 3,143 200,126 30,550
IMpunoburn
AKTHBU - - 78 97 - 64 1,682 169,419 1,760 169,580
Tpauchep - - 327 165,578 77 146 (404) (165,724) - -
Otnucann - - - 3) - [ - - - (4)
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Canjo Ha 31

maprt /31

JleKeMBpH 9,512 9,512 179,497 179,092 4,761 4,684 8,116 6,838 201,886 200,126
Hampynana

amopmuszayus

Canno Ha 1

sSIHyapu 8,744 8,744 10,466 9,620 4,383 4,278 - - 23,593 22,642
Hauncnena

aMopTH3aLHUs - - 239 849 34 105 - - 273 954
Ortmnucana

aMopTH3aLHUs - - - 3) - - - - - 3)
Canjo Ha 31

maprt /31

JleKeMBpH 8,744 8,744 10,705 10,466 4,417 4,383 - - 23,866 23,593
BanauncoBa

CTOIHOCT HA

31 mapr /31

JleKeMBpH 768 768 168,792 168,626 344 301 8,116 6,838 178,020 176,533
BanauncoBa

CTOIHOCT HA

1 sinyapu 768 768 168,626 3,800 301 197 6,838 3,143 176,533 7,908

Ilpasama 6vpxy unmenexmyansa coocmeeHocm Ha ApyxKecTBOTO KbM 31 MapT / 31 nexeMBpHU BKIIOYBAT:
o Paspemenus 3a Teproeus ¢ 6anancosa ctorHocT 165,039 x.B. (31.12.2024 r.: 165,039 x.11B);
o  MenunuHcku peructpanuu ¢ banancora croiHoct 1,458 x.iB (31.12.2024 r.: 1,514 x.71B.);
o  Twproscku mapku ¢ 6anancosa croitnoct 1,026 x.1B. (31.12.2024 r.: 1,086 x.71B.);
o Jlunensuu c 6amaHcoBa cToiHOCT 655 x.JiB. (31.12.2024 1.: 539 X.71B.) ;
» ABTopcku mpasa ¢ OanaHcoBa croiHocT 614 x.71B. (31.12.2024 1.: 448 x.11B.).
Paszxooume 3a npudobusane na ovicompatinu Hemamepuanuu akmueu KeM 31 mapt / 31 nexemBpu
BKITIOYBAT:
o pa3xoju 3a BHEApsBaHE Ha cOPTyepeH MponykKT — 6,794 x.nB. (31.12.2024 r.: 5,316 x.7B.);
e pa3xonu 3a mpuaoOMBaHe Ha yuieH3un 647 x.1B. (31.12.2024 r.: 653 x.11B.);
o pasxoau 3a mpupoOMBaHe Ha paspelieHus 3a ymoTpeba Ha JIEKapCTBEHH MPOAYKTH - 636 X.JIB.
(31.12.2024 1.: 695 x.71B.);
e pa3xoau 3a MpuAOOMBAaHE HA aBTOPCKH mpasa - Hsama (31.12.2024 r.: 171 x.u1B);
o npyru- 39 x.B(31.12.2024 r.: 3 x.71B).
Oobe3yenka na penymayus

Penyrauusra, KoSTO € pe3yaTaTr OT BIMBAaHETO Ha IbIIEpHU ApysxkectBa (bbarapcka poza — CeBTononmc
ANl, Menuka AJl, Yaudpapm AJl, buopapm Umxenepunr AJl u Bera dapma AJl) B KoMmaHusiTa-Maiika €
MpU3HATa B UHAUBUYATHHS OTYET 32 PUHAHCOBOTO CHCTOSIHUE Ha PYXKeCcTBOTO (IIpunosicenue Ne 2.12).

Ha Bcsika nata Ha oTueTa 3a (PMHAHCOBOTO CBHCTOSIHAE PBHKOBOJCTBOTO IIPABU OLCHKA AU CHIIECTBYBAT
WHIWKATOpH 3a 00e3leHKa Ha CBINECTBYBAIlaTa PEIyTalusl ChC CHICHCTBUETO Ha HE3aBUCHMHU JIMLICH3UPAHU
OLIEHUTEJIN.

KirouoBure mnpeamnonoxeHus, W3MOI3BaHU MPH H3UUCICHUATA HA BB3CTAHOBUMATa CTOWHOCT KbM
31.12.2024 r. ca:

o HOpMa Ha pactex — 1,35%;

e PBCT B CICANPOTHO3HUA MIEPUOJ TP N3UUCIICHUE HAa TEpMUHAIHA CTOMHOCT — 2,00%);

e auckoHTOBa HopMa (Ha 6a3a CAPM) — 12,74%.

IIpe3 2025 r. u 2024 r. HE e ycTaHOBEHAa HEOOXOJUMOCT OT NMpPHU3HABAHE HA 00E3I[EHKA Ha OTYCTCHUTE
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peryTanum.

OtyeTHaTa CTOWHOCT HAa HANBIHO AMOPTH3UPAHUTE HEMaTepUATHH IBITOTPAHM aKTHBH, KOHTO CE
W3M0JI3BaT B ACWHOCTTA Ha JPY>KECTBOTO IO TPYNH aKTHBH € KaKTO CJIeBa:

o IpaBa BbPXY HHTeNEKTyanHa cooctBeHoct — 5,702 x.iB. (31.12.2024 r.: 5,689 x.11B.);

e mporpamuu npoayktu — 4,192 x.nB. (31.12.2024 r.: 4,192 x.11B.).

17. AHBECTUIIMOHHU UMOTH

Hueecmuyuonnume umomu NPENCTaBISBAT CTPAIU M NPUIICKALIH 3€MH KbM TSIX, CIIELUATHO 000CO0eHN
YacTH OT CTpagyl 3a CaMOCTOSITENHA EKCIUIoaTalys, NpeAHa3HAuYeHH 3a OTAaBaHEe JBJITOCPOYHO IMOJ HaeM Ha
ITBUICPHH APYKECTBA U TPETH JHLA.

31.03.2025 31.12.2024
BGN '000 BGN '000

Canno Ha 1 ssnyapu 50,512 49,886
[Mpunoburu 271 330
Tpanchep KbM UMOTH, MAITUHY U 000pYIBaHE

(512) -
Otnucann - (18)
Herna neyan6a (3ary0a) OT KOPEKIIUs 10 OIICHKA 110
CIpaBe/IMBa CTOWHOCT, BKJIFOUCHA B TeYai0aTa Win
3arybata (IIpunooscerue No 4) - 314
Canno Ha 31 maprt / 31 nekemBpHU 50,271 50,512

HﬂeecmuquHHume umomu no ecpyna akmueu ca KakKTo CJICIBa:

TI'pyna akmueu 31.03.2025 31.12.2024
BGN '000 BGN '000

CxJ1aioBY ITIOMCIICHHS 46,883 46,612
Oducu 1,754 1,754
[IpousBoacTBeHU crpagu 1,435 1,435
Twproecku 00eKTH 199 199
Coumanau 00ekTn - 512
0060 50,271 50,512

KoM 31.03.2025 r. nMa y4upesieHH TEKECTH BbpXY MHBECTUIIMOHHU UMOTH KaKTO CIIEBA!
 WIOTEKA Ha CKIIaZoBO momemieHne — 15,370 x.B.(31.12.2024 r.: 15,660 x.1B.) (IIpunoscenue Ne 36 u
Tpunoocenue Ne 42);
* 3aJ1031 Ha mpuJjiexkamo odopyasane — 18,852 x.nB.(31.12.2024 r.: 18,852 x.1B.) (IIpuroscenue Ne 36).

OyeHKu no cnpaseduséa CmouHoCm
Hepapxus na cnpageonugume cmotuHocmu
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OneHkuTe MO cIpaBenivBa CTOMHOCT Ha TPYNUTE HHBECTUIMOHHM MMOTH Ca KAaTErOpU3UpPaHU KaTo
crpaBeUBU cToHOCTH OT HuBo 2 m HuBo 3 Ha Ga3ara Ha BXOASIIMTE AaHHH, M3MOI3BAHU IPH TEXHUKATa 32
OLICHSIBaHE.

HampaBenara mnpeolieHka Ha WHBECTHMLIMOHHWTE HMMOTH JO CIpaBeUIMBa CTOMHOCT € IOBTapsiemMa
(exxerofHa) U ce ABIDKM Ha MPUJIaraHeTo Ha Mojena Ha crpasequBaTa croitHocT mo MCC 40. Ts ce u3BbpIiBa
peryisipHO KbM JaTaTa Ha BCEKH TOAWIIEH (MHAHCOB OTYeT. V3MepBaHETO Ha cCIIpaBeJiMBaTa CTOHHOCT €
pean3upaHo ChC ChACHCTBUETO HA HE3aBUCUMHU JIMLIEH3UPAHU OLIEHUTEIH.

Tabnurata Mo — J0dy TNOKa3Ba paBHEHHE MEXIy HadallHUTE W KPaWHUTE cajja Ha CIPaBeIIMBHUTE
CTOMHOCTHY Ha MHBECTUIIMOHHHUTE NMOTH, ollecHeHH Ha Huso 2 m Huso 3:

Cxnaoosu  Ogucu IIpouseoocmeen Coyuann Twpzoeéck  Pazxoou 3a Obuwio
nomeuje u cepaou u obexmu u obekmu  npudodusan
Hun e

BGN '000 BGN '000 BGN '000 BGN '000 BGN '000 BGN '000  BGN '000
Cagpno Ha 1 sinyapu 2024
roQHHA 46,250 1,686 1,252 513 185 - 49,886
[Mpunoburn - - - - - 330 330
Tpancdep 330 - - - - (330) -
Otnucanu (18) - - - - - (18)
IIpeouenka 1o cnpasBemuBa
CTOMHOCT mpe3 nevanbara
iy 3arybara -
Hepealu3upaHa 50 68 183 €)) 14 - 314
Caapno Ha 31 nexeMBpHU
2024 roxuua 46,612 1,754 1,435 512 199.00 - 50,512
[punobutn - - - - - 271 271
Tpancdep xkbpM HMOTH, -
MaIlMHI 1 000pyIBaHe - - (512) - - (512)
Tpancdep 271 - - - - 271) -
Caapno Ha 31 mapr 2025
roXMHA 46,883 1,754 1,435 - 199 - 50,271

Ha Bcska JaTa Ha OT4CTa 3a (l)I/IHaHCOBOTO CbCTOSIHUC PBHKOBOACTBOTO IMPAaBU aHAJIUW3 M OLICHKA Ha
CIIPpaBCJIMBUTC CTOMHOCTH Ha rpynata aKTUBU B oOxBaTa Ha HMHBCCTUIIMOHHUTC HWMOTH. W3zuncnenusara ca
HaIlpaBCHU OT PbKOBOACTBOTO CHC C’BZ[GfICTBI/ICTO Ha HC3aBUCHUMU JIMICH3UPAHU OLICHUTCIIN.

Texnuka 3a oyeHsi8ane u 3HAYUMU HEHAOI00aeMU 6X00suU OAHHU
Tabnuiute Mo-7a01y NPEACTaBAT OMUCAHUE HA TEXHUKUTE 3a OILCHSIBAHE, U3TOI3BAHU MIPH ONPEACISTHETO

Ha crpaBeajinBaTa CTOMHOCT Ha BCHUYKH Tpynu OT CbCTaBa Ha MHBCCTUIMOHHUTC MMOTHU HaA Huso 2 u Huso 3,
KaKTO M M3II0JI3BAHUTC 3HAYUMH HeHa6J’IIOZ[aCMI/I BXOIAIIN JaHHU!

I'pynu akTuBHM 3HauYuMH HeHAO/I01aeMu
H 2 IMoxxoau U TEXHUKH 32 OLICHIBAHE
(Huso 2) BXOJAIIM JAHHHU
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Oducu, TBPropeku
00€eKTH Il
00€KTH 32 COIUATIHA
JeifHOCT

Ouyenvuen nooxoo: IlpuxoaeH noaxon

Onenbuna Texauka: OcToMHOCTABaHE Ha 0a3ara Ha
HACTOSIIATa CTOMHOCT, ChOTBETCTBAIIO Ha METOAUKA,
CBbp3aHa C U3MbJIHEHUETO Ha u3uckBanusTa Ha bCO
2018, B T.4. onieHsBaHe Ha 0a3a KaUTAIN3NPAH
JIOXOJI OT HAaeM, KaTo CXema 3a MpujiaraHe Ha MeTo1a
HA TUCKOHTHUPAHUTE MAPUIHU TIOTOIH, TIPH
W3II0NI3BAHE HA JaHHU, TAPAMETPH U KaJIKyJIaTHBHU
pe3yaTaTy, MPOU3TUYAIIH OT MPUITATAaHEeTO Ha
OLICHBYHU TEXHUKHU OT [0AX0/1a Ha Ma3apHUTE
CpaBHEHUS | OT MOJX0/1a Ha 0a3a Ha pa3XxoJuTe 3a
Ch3/1aBaHE/IIOAMSIHA.

a) CPAaBHUTEITHU HACMHH
CTOWHOCTH 32 aHAIO3U

0) HOpMa Ha BB3BPAIIaEMOCT

B) CPOK 3a peaTu3aliysi Ha HaeMHHI
CHCTKA

CkaanoBe, CKJIAT0BH
0a3u ¥ MPOU3BOJICTBEHO
- CKJIa10BU 06a3u
(B T.4. 3eMH, CrpPaju,
TMOCTPOMKHU U
CTPOUTEHHI
ChOPbKEHHUST)

Ouyenvuen nooxoo: IlpuxoaeH noaxon

Onenbuna Texauka: OcToMHOCTABaHE Ha 0a3ara Ha
HACTOSIIATa CTOMHOCT, ChOTBETCTBAIIIO HA METOANKA,
CBbp3aHa C U3MbJIHEHUETO Ha u3uckBanusTa Ha bCO
2018, B T.4. onieHsBaHe Ha 0a3a KaUTAIN3NPAH
JIOXOJI OT HAaeM, KaTo CXema 3a MpujiaraHe Ha MeTo1a
HA TUCKOHTUPAHUTE TAPUIHU TIOTOIH, TIPH
W3IIONI3BAHE HA JaHHU, TAPAMETPH U KaJIKyJIaTHBHU
pe3yaTaTh, MPOU3TUYAIIN OT MIPUITATAaHEeTO Ha
OLICHBYHU TEXHUKHU OT [0AX0/1a Ha Ma3apHUTE
CpaBHEHUS W OT MOJX0/1a Ha 0a3a Ha pa3XoJuTe 3a
Ch3/1aBaHE/TIOAMSIHA.

a) CPAaBHUTEITHU HACMHH
CTOWHOCTH 32 aHAIO03U

0) HOpMa Ha BB3BPAIIaEMOCT

B) CPOK 3a peaTu3alivsi Ha HaeMHHI
CHCTIKA

I'pynu akTuBHM
(Hugo 3)

IToxxoau m TEXHUKH 32 OllEHSIBaHE

3HaYNMH HEHA0II01aeMHU
BXOASAIIH TaHHU

TbProBckH 00eKTH U
MPOM3BOICTBEHO -
CKJIa0BH 0a3u
(B T.4. 3eMH, Crpaju,
NMOCTPOMKHU U
CTPOUTEJHHU
ChOPbIKEHHUST)

Ouyenvuen nooxoo: IlpuxoaeH noaxon

Onenbuna Texauka: OcToHOCTABaHE Ha 0a3ara Ha
HACTOSIIATa CTOMHOCT, ChOTBETCTBAIIIO HA METOANKA,
CBbp3aHa C U3MbJIHEHUETO Ha u3uckBanusTa Ha bCO
2018, B T.4. onieHsBaHe Ha 0a3a KaUTAIN3NPaH
JIOXOJI OT HAaeM, KaTo CXema 3a MpujiaraHe Ha MeTo1a
Ha JUCKOHTHUPAHUTE MapUYHU HOTOLH, IPH
M3M0J3BaHE HA IaHHU, TApAMETPU U KaJIKyJIaTUBHU
pe3yaTary, NpOM3TUYALLIM OT IPUIIAraHETO HA
OLICHBYHU TEXHUKHU OT [0AX0/1a Ha Ma3apHUTE
CpaBHEHUS | OT MOJX0/1a Ha 0a3a Ha pa3XOJuTe 3a
Ch3/1aBaHE/TIOAMSIHA.

a) CPAaBHUTEITHU HACMHH
CTOWHOCTH 32 aHAIO3U

0) HOpMa Ha BB3BPAIIaEMOCT

B) CPOK 3a peaTu3alivsi Ha HaeMHHI
CHCTIKA
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Ouenvuen nodxoo: PazxoaeH moaxon

Onenbuna Texauka: OcToMHOCTABaHE Ha O0a3ara Ha
HACTOSIIATa CTOMHOCT, ChOTBETCTBAIIIO HA METOANKA,
CBbp3aHa C U3bJIHEHUETO Ha u3uckBanusta Ha bCO
2018, B T.u. oricHsABaHE Ha 0a3a HECOOXOMHMMO -
MPUCHIIUTE PA3XOIH 3a MPUIOOUBAHE WIIA TIOMSIHA
(mpumoOvBaHe Ha aNTCPHATHBEH aKTHB C
PaBHOCTOIHA ITOJIE3HOCT) HA CHOTBETEH aKTUB, KbM
JlaTata Ha OICHSABAHETO, T.c. hopMHUpaHe Ha
Bb3CTAHOBUTEJIHA CTOMHOCT Ha aKTHBA B CTATyca My
KaTo HOB, IIPY U3MOJI3BaHE HA JIaHHU, TApAMETPU U
KaJIKyJIaTUBHU PE3YJITATH, IPOU3THYAIIHN OT
OLIEHbYHU TEXHUKHU, CBBP3aHU C OJIX0Ja HA
Ma3apHUTE CPABHEHUS

a) CPaBHHUTEIIHH CTOMHOCTH 32
HOBH aHAJIO3U

0) MHIIEKCH 32 U3MCHCHHE Ha
MOTPEOUTENICKHUTE IICHH M0 JaHHH
"Ha HCU

ChopbikeHus,

MHCTAJIAlUHU,

o0opynBaHe
o03aBekIaHe KbM
HEeABUKUMHU UMOTHU

KinrouoBute mnpennonokeHusi, M3MON3BAaHM MNP M3IYUCICHUATA Ha CIpaBeAJiuBaTa CTOMHOCT Ha
MHBECTUIIMOHHUTE UMOTH KbM 31.12.2024 1. ca:

e  HOpMa Ha BB3BpamaeMocT — ot 4,25 % 1o 9,40 %;

e  CpOK Ha peaju3alys Ha HAEMHU CACIKH - OT 6 10 12 mecena.

18. UYHBECTUIUU B ABIEPHU JPYKECTBA

banancosama cmoiinocm na uneecmuyuume o APYKECTBA € KAKTO CIIE/BA:

31.03.2025 Yuacmue 3] 122024 Yuacmue

BGN'000 % BGN'000 %

Codapma Tpeitnunr A/ bearapus 65,009 87.99 65,009 87.99
Codapma Pyc OO0 Pycus 43,615 100.00 - 100.00
®apmanosa .0.0 Cop0ust 13,398 75.00 13,398 75.00
Codapma Yipaiina EOO/T Ykpaiina 9,669  100.00 9,669  100.00
Codapma Bapmasa EOO/] [Monmra 6,807 100.00 6,807 100.00
Butamunau AJl VYkpalina 1,283 100.00 1,283 100.00
Codapma Kazaxcran EOO/] Kazaxcran 502 100.00 502 100.00
CodTex CopBucuz EOO/] bearapus 100 100.00 - -
O6mo 140,383 96,668

Kbm 31.03.2025 r. cbCcTaBBT HAa WHBECTHIIMHUTE B JBIICPHU APYKECTBA OOXBAIla M WHBECTUIUATA B
neuiepHoTo apyxkectBo Codapma Ilomang OOJl - B nukBupanus, [lonma, xoeTo € HambiIHO 00€3LEHEHO
(31.12.2024 r.: nanrbHO 0Oe3uenenn naBectuiu B Codapma [lomang OO/ - B mukBupanus). [pe3 2025 r. uma
HOBOYYpeaeHO aApyxecTBo (31.12.2024 r.: HsMa).

Codapma A/l ochiiecTBABa NPSK KOHTPOJ BbPXY H30POCHUTE MO-TOpE IPY>KECTBA.

[IpeameTsT Ha AEHHOCT HA ABIICPHUTE JPY’KECTBA U JaTaTa Ha MPUIOOUBAaHE € KaKTO cIIeBa:

. Codapma Ilomanx OO/l - B nukBHAaIus - OpeMET Ha JEHHOCT: W3CNIEABAaHE HA masapa u
obmmectBeHoTo MHeHKe. [lata Ha npupobuBane — 16.10.2003 r. [pyskecTBOTO € B poLeAypa Ha JIUKBUIALIUS.

. Codapma Tpeiinuar AJl - mpeaMmeT Ha IEHHOCT: THProBUs C JIEKapcTBEHH cpezicTBa. Jlata Ha
npugoouBane — 08.06.2006 r.
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. Buramuna A/l — npeaMeT Ha AEHHOCT: MPOU3BOJACTBO U THProBus Ha (papManeBTUYHNA MPOLYKTH.
Hara na npunodusane — 18.01.2008 r.

. Codapma Bapmaa EOOJ] - mpeamer Ha JOeHHOCT: W3cielBaHe Ha Ta3apa U OOIIECTBEHOTO
MHenue. [lata Ha npunobuBane — 23.11.2010 r.

. Codapma Ykpaitna EOOJ] — mpeamer Ha AeHHOCT: THProeus ¢ hapManeBTUYHU MpoayKTH. ata

Ha npugobusane — 07.08.2012 r.

. TOO Codapma Kazaxctan - mpeaMeT Ha JEHHOCT: ThProBUs C JIEKApCTBEHU cpeAcTBa. Jlara Ha
npugobuBane — 30.09.2014 r.

. ®apmaxum EOOJ] — mpeamer Ha AeWHOCT: KOHCYJITaHCKH yciyrd. Jlata Ha mpupoOuBaHe —
14.04.2020 T.

. Codapma Pyc OOO - mpenmer Ha AEHHOCT: THProBHS Ha €ApO C (apMalleBTUYHU NPOIYKTH U
M3CIIe/IBaHE Ha ma3zapa u 001iecTBeHoTo MHeHue. JlaTa Ha mpugoouBane — 13.10.2023 r.

. ®apmanoBa OO/] - mpeameT Ha JEHHOCT MPOM3BOACTBO HA (papMaleBTHYHH NpoayKTU. [lata Ha
npugobuBane - 13.08.2024 r.

. CodTex CopBucuz EOO/I - mpeamer Ha JeHHOCT: Hpeaiarane Ha copryepHu yciayrd. Jlata Ha

npugobuBane - 28.02.2025 r.
Heuoicenuemo na uneecmuyuume 6 OvlyepHu Opysicecmsa € NPeCTaBeHo 1o — AOIY:

Hneecmuyuu ¢ oOvuwepnu
opyrcecmea

31.03.2025  31.12.2024

llena Ha npudo6usaHe BGN '000 BGN '000
Cango Ha 1 sHyapu 120,358 108,985
JlOMbJIHUTEJIHU JI51IJI0BH BHOCKHU 43,615 -
[Ipua06UTH HOBH y4acTUs 100 8,639
TpaHcdep OT UHBECTUIUM B aCOLUUPAHU JAPYKECTBA - 4,759
[Ipuao06UTH JON'BJIHUTENHU YIaCTUS 764
JlukBUjanus Ha AbLUIEPHO JPYKECTBO - (190)
[IpojlafeHu yyacTusi CbC 3ary6a Ha KOHTPOJI (2,548)
[IpoflafneHu yyactus 6e3 3ary6a Ha KOHTPOJ (51)
Canno Ha 31 maprt / 31 nekemBpHU 164,073 120,358

HavucaeHna o6e3yeHka

Cango Ha 1 sHyapu 23,690 25,084
Bb3cTaHOBeHa 06€e31leHKa pU Npojak6a 6e3 3aryba Ha

KOHTPOJI - (D)
Bb3cTaHOBeHa 06e3lieHKa NPU NpoJaxkba cbe 3ary6a Ha

KOHTpPOJ - (1,203)
OTnurcaHa o6e3leHKa IPH JUKBUALMSA HA bLIEPHO

JpyKecTBO - (190)
Canpgo Ha 31 mapt / 31 AekeMBpH 23,690 23,690
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Banancoa croiinoct Ha 31 mapt /31 nekemMBpH 140,383 96,668

BasiaHcoBa cToiHOCT Ha 1 sHyapu 96,668 83,901

Oobe3uenka Ha UHEEeCMUYUU 8 OBULEPHU OPYIHCECHEA

Ha Bcaxa gara Ha ordera 3a (PUHAHCOBOTO CHCTOSHHUE PBHKOBOJCTBOTO NpaBH aHAIU3 M OLECHKA Jad
CBLIECTBYBAT HHIUKATOPH 3a 00€31IeHKa HAa HErOBUTE MHBECTHLIMH B JIBLICPHH APYKECTBA.

Karto ocHOBHM mHIuKaTOpu 3a 00€3IeHKa Ce MpHEeMaT: 3HAUUTENHO peaylupane Ha obema (Ham 25%)
W/WIIM TIPEyCTaHOBSIBaHE NIEHHOCTTA Ha JAPYKECTBOTO, B KOETO € MHBECTUPAHO; 3aryOH Ha Ma3apu, KIMEHTH HJIIH
TEXHOJIOTHYHH MPOOJIEMH; OTYUTAaHE Ha 3ary0H 3a MO-NPOABKUTEICH MEepuoj] OT BpeMe (HaJ TpU TOIUHH);
OTYMTAaHE HAa OTPHUIATEIIHM HETHW aKTHBH WJIM aKTHBU IOJ PETUCTPHPAHUS OCHOBEH AaKIMOHEPEH KaIHTal;
TEHJEHIIMM Ha BJIOLIaBaHE HA OCHOBHM (PMHAHCOBHM IIOKA3aTeNM; HaMaJsBaHE Ha Ma3apHaTa KamnuTaau3alus.
WzuncnenusiTa ca HampaBeHd OT PBKOBOACTBOTO ChC CHACHCTBHETO HA HE3aBUCHMH JIMLIECH3UPAHU OLIEHUTEIH.
Karo 0a3a 3a mporHo3ure Ha HapUYHUTE IMOTOUM Ipedu AaHBLM ca M3MOI3BaHM (PUHAHCOBHUTE OIOMXKETH,
pa3paboTeHn OT CBHOTBETHHTE JAPYXKECTBA, IMOKPUBAILM TPH [0 MET TOAWIIEH MEpUoJ, KaKTO H JpYyrd
CPETHOCPOYHM U JABITOCPOYHM IJIAHOBE M HAMEPEHMsI 3a pa3BUTHETO MM, BKJ. IMPOTHO3M 3a OCHOBHHU
WKOHOMHMYECKH IMOKa3aTelnd Ha HaluoHanHo HMBO M Ha HHMBO EC/bankanute. KirouoBurte mnpeamnonoxeHus,
M3IIOJI3BaHM [P U3YUCIIEHUATA Ha Bb3CTaHOBUMATa CTOMHOCT KbM 31.12.2024 r. ca:

e HOpMa Ha pacTex Ha nmpuxoaute — ot 3,98 % no 13,22 %;

e DPBCT B CIEANPOTHO3HUA NEPHUO ITPHU N3UUCIIEHUE Ha TEpMUHANIHA cTOHHOCT - 2,50 % no 6%;

e JIMXBEH MPOIICHT /TIeHa Ha ibira/ - ot 6,03 % 10 16,20 %;

e auckoHTOBa HOopMa (Ha 6a3a WACC) — ot 9,70 % 10 24,90 %,

e jauckoHTOBa HopMa (Ha 6a3a CAPM) — ot 19,94 % no 27,80 %.

KirouoBuTe mnpennonoxkeHus, M3MOJ3BaHW NPU H3YUCICHUATA ca ONPEAETICHM KOHKPETHO 32 BCSKO
IpY’KeCTBO, TPETHPAHO KaTo OTACIHA €IWHHLA, TeHepHpalla MapuyHH MOTOLM, M CHhOOpa3sHO HerosaTa
cneuuduka Ha JeiHOCTTa, OM3HEC cpelaTa W PHCKOBETE. TecToBeTe M NPEICHKUTE Ha PBHKOBOICTBOTO 3a
00e3IcHKa Ha WHBECTUIMHTE ca HAlpaBeHH Mpe3 MpH3Mara Ha HETOBUTE MPOTHO3M W HaMEPEHHs] OTHOCHO
ObAemMTe WKOHOMHYECKH H3TOJU, KOWTO €€ OdYakBa Ja ObAaT IONY4YEHH OT MJbILEPHUTE PYKECTBa,
BKITIOUHUTEITHO THPTOBCKH M IIPOMHUIIUICH OMHUT, OCUTYpsIBAaHE HA MO3ULUH Ha OBJIrapCKu U Yy>KACCTpaHHU Ma3apH,
oyakBaHMATA 3a Obaemy mpomaxOu u mp. M3umcneHusiTa ca HalpaBeHH ChC CHACHCTBHETO HAa HE3aBHCUMHU
JULEH3UPAaHU OLICHUTEIH.

B pesynrar Ha HampaBenuTe uzumciaeHus mpe3 2025 r u 2024 1. He e ycTaHOBEHa HEOOXOIUMOCT OT
Mpr3HaBaHe Ha 00e3LEeHKa Ha ONpeAeICHN HHBECTHLIMH B ABIIEPHU HPEATIPHUSATHSL.

JlpyXecTBOTO TpUTEX,aBa HHBECTHLMH B JBE ABIIEPHU JIpyXkecTBa B YkpaitHa. Kbm pmatara Ha
ofo0peHre Ha HACTOAIIMS WHIMBHUAYyaJieH (DUHAHCOB OTYET AaKTUBUTE HA TE3HW IBLUICPHH IpPY>KECTBa HE ca
($U3NUeCKH 3acerHaTH OT BOCHHHU ICWUCTBHS, HO € BB3MOXKHO B OBJELIC Ja Ce HAIOXKHU IpepasriiexaaHe Ha
CTOMHOCTTa Ha TE3W WHBECTUIMH B 3aBUCHUMOCT OT Pa3BUTHUETO Ha BOMHATA U BIUSHHUETO W BBPXY ACHHOCTTA Ha
Jpy>KecTBaTa.

JIpy>XecTBOTO € MPEeAOCTaBUIIO B MMOJI3a Ha OaHKa - KPEAUTOP BBB BPB3Ka C MOJYYEH 3a€M OT CBBP3aHO
JUIe 0COOCH 3aJIOT Ha aKIMK OT KalWTajda Ha JBIICPHO JIPYXKeCTBO ¢ OanaHcoBa croiHOCT KbM 31.03.2025 r B
pasmep Ha 10,126 x.18B. (31.12.2024 1.: 10,126 x.1B) (IIpuroscenue Ne 42).

19. ”THBECTUIIUU B ACOHUUPAHU U CbBMECTHU JPYXKECTBA

Husecmuyuume 6 acoyuupanu u cb8Mecmuu Opys’cecmaa ca KakTo clie/ipa:
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31.03.2025  Yuacmue 31.12.2024 Yuacmue

BGN 000 % BGN 000 %
Codapma umoru AJICUII 69,922 45.65 69,922 45.65
Codapma bunnaunarc AJICUL] 29,419 32.66 29,313 32.48
HoBepue O6enuneH X0onIuHr
Al 8,715 22.75 8,437 22.60
O6u10 108,056 107,672

Codapma umotu AJICHL] e acoumupaHo Apy>KECTBO C MpeAMET Ha IEHHOCT MHBECTHPAaHE Ha MapUYHUTE
cpexacTBa, HaOpaHU Ype3 M3/aBaHE HAa LIEHHW KHW)KA, B HEABIKUMH MMOTH ITOCPEIICTBOM IIOKYTIKa Ha MPaBoO Ha
COOCTBEHOCT W APYT'H BEIIHH MpaBa BbPXY HEIBM)KUMH UMOTH, U3BBPIIBAHE HA CTPOEKH M TMOAOOPEHHUS B THAX, C
LeJ IPEIOCTABIHETO UM 3a yIpaBJIeHHE, OTAaBaHe M0 HaeM, JIM3HUHT, apeH/1a H/WIH IpoJax0ara M.

Codapma bungunrc AJICUL] e acoummpaHo APYKECTBO C HpeAMET Ha JCHHOCT WHBECTHpaHE Ha
MapUYHUTE CPENCTBa, HAOpaHU Upe3 M3/laBaHe Ha LIEHHU KHIXKA, B HEJBI)KUMH UMOTH ITOCPEICTBOM MOKYIKa Ha
MpaBo Ha COOCTBEHOCT U APYTH BEIIHHU MpaBa BbPXY HEIBM)KMUMHU UMOTH, U3BBPIIBAHE HA CTPOESIKHU U MOJO0pEHHS
B TSIX, C 1IeJl PEIOCTaBsHETO UM 3a yIpaBlieHHe, OTIaBaHe MO HAaeM, JIM3HHT, apeH/la H/WIK IpoJax0arTa M.

Hosepue ObGeauHeH XonauHr AJl € acoUMMpaHO IPY’KECTBO C NpeaMeT Ha AeHHOCT MpuaoOuBaHe,
yhnpaBiieHHE, OLIEHKAa W Mpoaax0a Ha ASJIOBE W/WIM aKIMOHEPHH ydyacTusi B OBJITapcKH M Uy>KICCTPaHHH
Jpy>KECTBA — IOPUANYECKH JHUIIA.

Heuoicenuemo na uneecmuyuume 6 ACOYUUPaHU Opydlcecmsa € NPeiCTaBeHo Mo — AOIy:

31.03.2025 31.12.2024
BGN 000 BGN 000

Caago Ha 1 snyapn 107,672 112,094
[Tpuoobuty akuuy B aCOLMHUPAHU APYKECTBA 387 685
[Ipomangenn akuuu B aCOUMHPAHU APYKECTBA 3) (348)
TpaHcdep KbM UHBECTULMHU B A'bIEPHU APYKeCTBa - (4,759)
Canpgo Ha 31 mapr / 31 nekemBpHu 108,056 107,672

Hemmna neuanoa om npooarxcou Ha UHEeCMUYUU 8 ACOUUUDAHU OPYIHCECEA

2025 2024
BGN 000 BGN '000

[leuan6a ot npo;[a>K6a Ha MHBCCTHUIIMU B aCONTMUPAHU

Ipy>KecTBa 9 -
Pasxoam no mpozpax6a Ha UHBECTULIMU B aCOLMUPAHH

JpyKeCTBa ) )
Herna neyan6a ot npoaaxo6a Ha MHBECTHIINH B 9 )

ACOIMMPAHH JIPYKeCTBA
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Obe3uenKka Ha UHGEeCMUUUY 8 ACOUUUPAHU OPYIHCECEA

Ha Bcsika nara Ha oTueTa 3a (PMHAHCOBOTO CBHCTOSIHHE PBHKOBOJCTBOTO IIPABU OLCHKA AU CHIIECTBYBAT
WHINKATOPH 32 00€31eHKa Ha HETOBUTE MHBECTULMH B aCOIIMUPAHU JIPYKECTBA.

[Ipeuenkure Ha PBHKOBOACTBOTO 3a OOE3lEHKA HAa WHBECTUIMUTE Ca HANpaBeHW Mpe3 IMpH3MaTa Ha
HETOBHUTE MPOTHO3M M HAMEPEHHUs] OTHOCHO OBACIINTE MKOHOMHYECKH H3TOIM, KOUTO C€ OYakBa 1a ObIaT
MOJIYYEHHU OT aCOLMUPAHHUTE IPY KECTBA, BKIIOUUTEIHO THPIOBCKU U MIPOMHUIIICH OIUT, OCUTYPSIBAHE HA TIO3ULIH
Ha OBJTAapCKH U YYXKAECTPAHHU Ma3apH, OYaKBaHUATA 32 ObACHIN NPOJAKOH U TIp.

Wzuncnennsita ca HampaBeHH OT PHKOBOJICTBOTO ChC CBHACHCTBHETO Ha HE3aBHCUMH JIHLIECH3UPAHH
OLICHUTEIH.

KinrouoBure mnpennonokeHus, HM3MON3BAaHM MPH HW3YHUCICHUATa HAa BH3CTAHOBUMATa CTOWHOCT 3a
acouuupaHuTe npyxectsa kpM 31.12.2024 r. ca:

o HOpMa Ha pacTex Ha npuxoaurte — ot 1,34 % no 356,51%;

e PBCT B CICANPOTHO3HUS MIEPUOA MTPHU N3UUCIICHUE Ha TEpMUHAIHA CTOHHOCT - 0T 0 % 10 2,00% ;

e auckoHTOBa HOopMa (Ha 6a3a WACC) — ot 6,10 % mo 8,00 %;

e jauckoHTOBa HopMa (Ha 6a3a CAPM) — 15,08 % ;

e  JIMXBEH MPOIICHT /TIeHa Ha tbira/ - ot 4,27 % 10 5,16 %.

Momuna kpernoct AJl € CbBMECTHO APYKECTBO C MpeAMET Ha AEHHOCT pa3paboTBaHe, BHEApSBAHE U
MPOM3BOJACTBO Ha MEIULUMHCKM H3/ACNHsA 3a XyMaHHAaTa W BeTepHHapHaTa MeOuUuHa. VHBecTHLUSTa B
CBHBMECTHOTO JIPY>KECTBO € HAITbJIHO 00e3LEeHEHA.

20. IPYTHU ABJITIOCPOUYHU KAIIMTAJIOBU HHBECTULIUU

Jlpyaume 0vreocpounu Kanumanoey uHeecmuyuy BKIIIOUBAT YUacTHS B CIEIHHUTE APYKECTBa:

31.03.2025 Yuwacmue 371722024 Yuacmue

BGN 000 % BGN 000 Yo

Auniis naii¢ caitancuc Uak - CAIILL 5,649 3.15 8,414 3.15
JlaBena AJl 1,103 13.10 3,355 13.10
MO®I" UnBect A/l 122 0.46 147 0.46
Nwmeenusp 1 KA 50 1.36 50 1.36
ExoOynmak A/l 7 0.37 7 0.37
Vuukpenut byn6ank AJl 3 0.001 3 0.001
1011011 0] 6,934 11,976

Bceunuku ropenocoueHn ApyxKecTBa ¢ U3KIIoUeHHe Ha AuniiB naiid caitancuc Unk - CAIL] ca cbe
ceJanuiie 1 1elHocT B bearapus.
CripaBennuBara IieHa Ha akius KbM 31 Mapt / 31 nekeMBpH € KakTo Clie/Ba;

31.03.2025 31.12.2024

bpoiu Cnpaseonuea Cnpaseonuea bpoiu Cnpaseonusa Cnpaseonuea

akyuu uena Ha  CMOUHOCH HO akyuu uena Ha CMOUHOCH NO

Kanumanosu uneecmuuuu akyus omuema 3a akyus omuema 3a
¢unancoeomo ¢unancoeomo

cvbemosnue cvemosnue

BGN BGN'000 BGN BGN'000
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Auniis ait cattancne Mux - CALL 1 092 308 5.17 5,649 1,092,308 7.70 8,414
Jlaena A 499,270 221 1,103 1,299,026 2.58 3,355
MO®T Hasect AJl 50,000 243 122 50,000 2.93 147
O6wo 6,874 11,916

Ta6J'II/IL[aTa o-40J1y MpCACTaBA APYTUTC KAllUTAJIOBH MHBCCTHULIHU Ha APYKCCTBOTO, KOUTO CC OLICHABAT
Ha IOBTapsACMa 0a3a mo CIIpaBCJIMBa CTOMHOCT B WHIAUBUAYAJTHHUA OTUCT 3a (bPIHaHCOBOTO CBbCTOSHHUC!

Cnpaseonuea
Kanumanoeu uneecmuyuu cmoiinocm Hueo 1 Huego 2
31.03.2025
BGN'000 BGN'000 BGN'000
AuniiB naii cartancuc Wk - CAILL (akium) 5,649 5,649 -
JlaBena A/l 1,103 - 1,103
MO®I" UnBect ALl 122 - 122
Oomo 6,874 5,649 1,225
Cnpageonuea
Kanumanoeu uneecmunyuu cmotinocm Hueo 1 Hueo 2
31.12.2024
BGN'000 BGN'000 BGN'000
AuniiB naii¢ cartancuc Wk - CAILL (akium) 8,414 8,414 -
JlaBena A/l 3,355 - 3,355
MO®I" UnBect ALl 147 - 147
Oo6mo 11,916 8,414 3,502

Tabnurata Mo — J0dy TNOKa3Ba paBHEHHE MEXIy HaYallHUTE W KPaWHUTE cajja Ha CIPaBEIJIMBHUTE
crorHocty Ha Huso 1 u Huso 2:

Kanumanoeu uneecmuyuu (axyuu u eaparnmu) (Hueo 1) (Hueo 2) Oowio

BGN’000 BGN’000 BGN’000

Caiuno xbMm 1 sayapu 2024 roquna 172 3,638 3,810
Emucus Ha kanuran 8,732 - 8,732
[ponax6ou (12) @) 19)
Tpancdep or Huso 1 kM Huso 2 (148) 148 -
Hepeammsupana nevan6a/(3ary6a), HETHO, BKIIIOYCHA B APYT

BceobOxBateH noxon (/Ipunoscenue Ne 14) (330) 277) (607)
Canno Ha 31 gexkemBpu 2024 ronuna 8,414 3,502 11,916
[ponax6on - (1,282) (1,282)
Hepeammsupana nevan6a/(3ary6a), HETHO, BKIIIOYCHA B APYT

BceoOxBareH noxon (/Ipunoscenue Ne 14) (2,765) (995) (3,760)
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Canno Ha 31 mapt 2025 ronuna

Texnuku u nooxoou 3a oyeHséane

5,649

1,225

6,874

HpI/I OLICHKUTC IO CHpaBCAinBa croiiHOoCcT Ha Huso 2 ¢ npwiaral noaAXOoAbT HAa Ma3apHUTC CPaBHCHUS.

OHCH’B‘{HaTa TCXHHUKa C€ 6a31/1pa Ha MCTOJAa Ha IMa3apHUTC MHOXUTCIIU. HpI/I HU3roTBAHCTO HA OLCHKHUTC IIO

CIipaBCcjIiMBa CTOHMHOCT APYKCCTBOTO € U3M0JI3BAJIO YCIYTUTC Ha CepTI/I(i)I/II_[I/IpaHI/I OLCHUTCIIN.

3a HWHBCCTULIMH, KOUTO HC CC ThPryBaT Ha KAIUTAJIOBUTC Ma3apu APYKECTBOTO € U3IMOJI3BAIO BbTPCIIHU

OLICHKH, KOUTO Ca U3IOTBCHHU OT CICHUAIUCTHU B APYKCCTBOTO. HpI/I aHaJIM3 Ha JpYyKECTBATa 00€KT Ha Te3u

BBTPCIHIHNU OIICHKU CTAHOBUIICTO Ha CHCIUAJIUCTUTC €, UC CIPABCATIUBUTC CTOMHOCTH Ha TE3U KAaIUTaJOBH

WHBECTHUIMH HE CE OTKJIOHABAT CBHIIECTBEHO OT OaJaHCOBUTE UM CTOHMHOCTH.
21. ABJITOCPOYHU B3EMAHMUA OT CBbP3AHU NPEANIPUATHUA

I[bﬂzocpowume 63eMAarUsl ont C6bP3aAHU npebnpuﬂmuﬂ BKJIFOYBAT:

B3emanwst 1o Bb3CTaHOBUMH JIOTBIHUTEITHH JSJIOBU BHOCKH
B I'BIIEPHO JIPY>KECTBO
B3emanus o noroBopu 3a 1ecust

Bzemanus no CICJIKK C ICHHHU KHHMJKa

HpeL[OCTaBeHI/I ACTIO3UTH MO JIM3UHI'OBU JOT'OBOPU

(IIpunooicerue Ne 33)
IIpenocTaBeHu IBITOCPOUHH 3aEMH

(01111 (1)

31.03.2025 31.12.2024
BGN '000 BGN 000
6,651 6,385
4,042 4,011
2,843 2,843

516 516

- 3,016

14,052 16,771

Bzemanusma no év3cmanosumu OONbAHUMENHU OSAN08U BHOCKU 6 ()'bu]epHO dpyofcecmeo Ca B IIOJICKHU

310TH. Te ca muxBeHu ¢ magex 31.12.2030 r.

Bszemanusma no dozoeopu 3a yecusi ca B neBa ¢ nagex 31.12.2027 r. u ca nuxsenu. [Ipunodurtu ca mpe3

2022 r. BB Bpb3Ka C MOTracsiBaHe Ha OAHKOBU KPEJWTH Ha ChbBMECTHO JPYXKECTBO, MO kouto ,,Codapma™ AJl e

CHIJIBXKHUK. Te ca 00e3meueHu ¢ UIOTEKA Ha 3¢MU U Crpaid, KakKTO U 3aJI0I' Ha MAaIllIMHU U 060pyﬂBaHe.

[IpenocraBeHuTE ABITOCPOUHHU 3a€MH U YCIOBUATA MO TIX KbM 31.12.2024 r. ca kakTo cieasa:

[pyaacecmeo EHK

Hnoycmpuanen
Xonoune

HoesepueA/]

121683066

Buo Buo Jlozoeopena
cewp3anocm  eanyma cyma
000
opyarcecmeo,
KOHpOIUpano
om
acoyuupano nesa 3,000
Opyarcecmeo

Mama na
nocneono
00nbAHUMENHO
cnopaszymenue
KbM 0ozo6opa

22.11.2024 r.

Juxeen
Iaoesc %

31.12.2026 . 4.93%

Ilazapua
cmoiinocm Ha
obesneuenuama

BGN'000

3,694

31.12.2024

BGN'000 BGN'000

6 m.u.
Jauxea

3,016 16
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3,694 3,016 16

IIpenocraBeHUTE IBATOCPOYHM 3aEMH Ha CBBP3aHM MPENNpHUATHS ca C Len MOoJAIOMaraHe mpu
¢uHaHCHpaHe Ha ASHHOCTH HA TE3W MPEANPUATHS MO OOILIM CTpaTernyecku ein. Te ca o0e3ledeH ChC 3a103H

Ha ICHHU KHM>Ka (aKI_II/II/I) 1 3aIIMCH Ha 3aI10BC.

Bzemanuama no coenxu ¢ yennu xknudica MpeCTaBIsIBAT B3eMaHe M0 MIPOAaZcHa WHBECTULHS B ABILIEPHO
npyxecTtBo. Te ca B eBa ¢ magex 31.12.2033 1.
Ilpedocmasenume denozumu ca 1o JIM3UHTOBH J0oroBopu. Te ca B eBpo ¢ magex 01.08.2032 r.
22. IPYTHU ABJITIOCPOYHHU B3EMAHUSA
Lpyaume dvreocpounu 3emanusi Ha IPyKeCTBOTO BKIIIOUBAT:
31.03.2025 31.12.2024
BGN '000 BGN '000

Bzemanus no coenxu ¢ yennu Knudica 4,081 4,229
Obesyenxa 3a kpedumnu 3a2you (41) (41)
B3emManus no cienku ¢ IieHHU KHUXKA, HETHO 4,040 4,188
[IpenocraBeHu ABITOCPOUYHU 3a6MHU 2,890 2,865
Oomo 6,930 7,053

Bzemanuama no coenxu ¢ yennu knusica koM 31 Mapt / 31 1exeMBpH ca KakTo clie/iBa:
e B3EMaHE IO NMPOJAJICHA MHBECTUIUS B JIBIIEPHO JPYKECTBO B pa3mep Ha 3,576 x.uB (31.12.2024 r.: 3,724
x.JB.). Te ca B matcku nonapu c¢ magex 30.09.2026 r., kKoiiTo € 0OBBp3aH ¢ MPUKIIOUBAHE HA OMpPEICIICHU
HOPMAaTHBHM JCHCTBHS IO PETUCTPALIMU HA pa3pelIeHUs Ha METULIUHCKH MPOIYKTH;
e B3EMaHe IO MPOJAaZCHa UHBECTUIMS B IBIIEPHO APY>KECTBO B pasMep Ha 464 x.B (31.12.2024 r.: 464 x.11B ).
Te ca B meBa c manmex 31.12.2033 1.
Heuoicenuemo na kopexmuea 3a 06e3yenKa Ha 63eManus no cOeNKU ¢ YeHHU KHUICA € KaKTo CIeaBa:
2025 2024
BGN '000 BGN '000

Caapgo Ha 1 snyapn 41 183
Hamanenue Ha KOopeKTHBa 3a KPEOUTHH 3ary0OH, IPU3HATO B

nedanba win 3aryda npe3 ronuHara - (142)
Canpgo Ha 31 mapr / 31 nexemBpH 41 41

[IpenocraBeHnTE IBITOCPOUHU 3a€MH U yCIOBUATA MO TIX KbM 31.03.2025 r. ca kakTo cleqsa:

Mama na
nocneono Ilazapua
oonvanumenn cmoiinocm Ha 31.03.2025
0 obesneuenusm o
Hozoeopen  [ozoeop Ne / cropasymeniie Juxeen “
[pyacecmeo EHK Buo sanyma acyma 200una kv doz060pa Ilaoexc %
BGN'00
000 BGN'000 0 BGN'000

6 m.u. iuxea
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Dapmannanm

Al 201837643 neBa 2,847  605/2024 r 22.11.2024 .

31.12.2027

6.05%

T.

3,998

2,890

43

3,998

2,890

43

IIpenocTaBeHNTE TBITOCPOYHM 3a€MHU U YCIOBUATA 1O TIX KbM 31.12.2024 1. ca KakTO ciesa:

Mama na
nocneono
oonvaHumenn
0
cnopasymeHue

Mozogopen  Jlozogop Ne / Kua 002060pa

Apyscecmeo EHK Buo sanyma a cyma 200uHa

000

Dapmanaanm

ALl 201837643 neBa 2,847  605/2024 r 22.11.2024 .

23. MATEPUAJIHHA 3AITACH
Mamepuannume 3anacu Ha APYXKECTBOTO BKIIIOYBAT:

l'oToBa npoaykuus
Matepuanu

HezaBbpieHo npon3BoaAcTBO
[Monydabpuxar

Croxu

O6mo

T'omosama npodykyust e KakTo Clie/IBa:

Tabnernu hopmu

Awmnynau popmu

Cupomnn

VYHrBeHTH

[IpeBBbp304HN POAYKTH
Kanku

Cymnosuropun

JInopuiHN MPOAYKTH

Camera

[Tnactupu
CaHHUTapHO-XUTHEHHH MTPOAYKTH
JleueOHa KO3METHKA

Pa3tBOpHu

Konuentparu 3a xemoaunanusa

Masapua
e 31.12.2024
Juxsen “
Madexc %
BGN'000 BGN'000 BGN'000
3122027 6.05% 4056 2,865 18
4056 2.865 18
31.03.2025 31.12.2024
BGN '000 BGN '000
48,923 43,267
43,859 49,876
11,086 13,286
6,086 4,074
3,248 4,508
113,202 115,011
31.03.2025 31.12.2024
BGN '000 BGN 000
27,533 26,240
8,833 6,385
5,126 4,059
2,942 2,860
1,271 1,545
562 268
557 231
437 230
386 359
358 340
356 432
280 238
166 -
98 70
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Berepunapau BakcuHH 13 10
XWMUYHM BELIECTBA U CMECH 5 -
O06mo 48,923 43,267

Mamepuanume 1o BUAOBE ca KaKTO CJIe/IBa:

31.03.2025 31.12.2024

BGN '000 BGN '000
OcHOBHU MaTepHaIu 41,792 45,182
TexHu4eckn MaTepuaIn 671 793
Marepuanu B mpoliec Ha JOCTaBKa 483 2,952
CriomaraTenHu MaTepuaiu 467 511
Pe3epBHu yactn 445 414
Hpyru 1 24
O06mo 43,859 49,876

Ochnognume Mmamepuajiu 10 BUJOBC Ca KaKTO CJICABa:

31.03.2025 31.12.2024

BGN '000 BGN '000
Cy0Ocraniuun 23,675 24,308
XUMHUKaITH 6,088 7,325
Awmrrynun 3,494 3,336
[IBC u anymunneBo $hoauo 2,101 3,266
OnakoBbYHU MaTepUaIU 1,846 1,556
CaHuTapHO-XUTMEHHU U IPEBBP30YHU MATEPHATIN 1,801 1,498
bunkn 1,530 2,806
8 m.4. COOCMBEHO NPOU3BOOCEO 72 72
dnakoHN 729 699
Tybu 488 358
Martepuanu 3a pa3TBOpH 25 18
Martepuanu 3a BeTepUHapHU BaKCUHU 15 12
O6mo 41,792 45,182

Jleuoicenuemo Ha Ounxume cobOCMEEHO NPOU3BOOCMBO (3eMedelCKa RPOOYKYus, GKIYsaua 00oumu
CceMeHa Om JHCobAMa aKayus) e KaKkmo ciedsa:

2025 2024

BGN '000 BGN '000
3emenesncka npoaykuust Ha 1 sHyapmu 72 72
3emenencka npoaykuust kbMm 31 mapt / 31 nexkemMBpn 72 72
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Cmoxkume 110 BUIOBE ca KaKTO ciaeaBa:

31.03.2025 31.12.2024

BGN '000 BGN '000

MeauIMHCKY U3IeTus 3,013 4,245
XpaHuTenTHH J0O0AaBKH 143 177
XpaHUTETHU IPOIYKTH 92 86
O6mo 3,248 4,508

KsMm 31.03.2025 1. BBpXY HANWYHU MaTEPUAHU 3allacy Ha JAPYKECTBOTO ¢ OanaHCOBa CTOMHOCT B pa3Mep

Ha 39,765 x.J1B. UMa yupeleHH 3aJo3u Karto oOesmedenue nmo OaHkoBu 3aemu (31.12.2024 r.: 39,765 x.niB.)

(IIpunooicernue Ne 36 u Ilpunosicenue Ne 42).
24. BBEMAHUSA OT CBbP3AHU ITPEAIIPUATHUSA

Bzemanusma om cevp3anU npebnpuﬂmuﬂ BKJIIOYBAT:

Bsemanus om ovwepru Opyoicecmesa

Obe3yenxa 3a KpeOumHu 3a2you

B3eManust OT ABIIEPHU APYKECTBA, HETHO

Bzemanus om acoyuupanu opyscecmea

Obe3yenxa 3a KpeOumHu 3a2you

B3eMaHust OT acOIMMPaHU APYKECTBA, HETHO

Bzemanus om cvemecmuu opyscecmasa

Obe3yenka 3a KpeOumHu 3a2you

B3eMaHust OT ChBMECTHHU JAPYKECTBA, HETHO

Bzemanus om opyscecmsa 3a ocviyecmensane Ha Cb8MecCmHa
detinocm, pecucmpupanu no 33/

Obe3yenka 3a KpeoumHu 3a2you

B3emanust oT JpyKecTBa 3a OCHIIECTBIBAHE HA ChBMECTHA JCHHOCT,
peructpupanu no 331, HeTHO

(01111 (1)

Bzemanusama om cévpsanu npeonpusmus no 6udosee ca KakTo clelBa:

B3zemanus no 0ocosopu ¢ knuenmu
Obe3yenka 3a KpeOumHu 3a2you
B3emanust 1o 0roBOPH ¢ KIIUEHTH, HETHO
B3eManust Mo MOPHYUTENCTBA U TAPAHIUH
Obe3yenxa 3a KpeOumHu 3a2you

31.03.2025  31.12.2024
BGN'000  BGN '000
97,250 87,570
(4,279) (4,279)
92,971 83,291
347 348

(6) (6)

341 342

3,223 3,056
(3,181) (3,056)

42 -

160 160

(160) (160)
93,354 83,633
31.03.2025  31.12.2024
BGN'000  BGN '000
97,569 87,320
(4,284) (4,284)
93,285 83,036

32 74

) ()
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Bsemanus o noppumTENICTBa U TapaHIMK, HETHO 27 69
[IpenocraBeHn aBaHcH 42 528
Ilpedocmasenu mvpeoscku 3aemu 3,177 3,052
Obesyenxa 3a kpedumHnu 3a2you (3,177) (3,052)
[IpenocTaBeHu THProOBCKU 3a€MHU, HETHO - -
Jlpyeu e3emanus 160 160
Obe3yenka 3a KpedumHu 3a2you (160) (160)
Jpyru B3eMaHHsl, HETHO - -
O6mo 93,354 83,633

BsemanmusiTa 1o 10roBopu ¢ KJIMEHTH — CBBP3aHH MPENNpUATHI ca Oe3NUXBEeHU U oT Tsax 71,637 x.JB. ca

B eBa (31.12.2024 r.: 68,835 x.nB.) u B eBpo — 21,648 x.1B. (31.12.2024 r.: 14,201 x.11B.).

Haii-cpiiectBenu o pasmep ca B3eMaHUsITa OT IBUICPHO APYKECTBO C MPEAMET HA ACHHOCT THProBUs Ha
JIeKapcTBeHU cpencta ¢ pasmep kbM 31.03.2025 r. — 71,296 x.nB. unu 76,43 % OT BCHYKU B3€MaHHs IO

JIOTOBOPH C KJIMEHTH - cBbp3anu Juna (31.12.2024 r.: 68,493 x.1B. — 82,49 %).

OOnuaitHO JPYKECTBOTO JOTOBApS C JIBIIEPHUTE CH JPYKECTBA CPOK HA IUTANAHE HA B3EMaHUATA IO
MPOJaX0M Ha MPOIYKIUS B qUarma3oH oT 45 quu 1o 270 aHM, a 32 B3EMaHUsS 10 MPOAaxOu Ha MaTepuand (BKJI.

cyOcTannun) 1o 90 qHwU.

ﬂeumceﬂuemo Ha Kopekmuea 3a O6€3L}€HK(1 HA mbvpco6CKUme 63emMdarnusl om C8bp3aHU npe()npu}lmuﬂ €

KaKTO CJjIcaBa:

2025 2024
BGN '000 BGN 000
Caago Ha 1 snyapn 4,284 4,194
YBenuueHne Ha KOPEKTUBA 32 KPEAUTHH 3aryou, IPU3HATO B
nedanba win 3aryda npe3 ronuHara - 4,284
Hamanenue Ha KOpeKTHBa 3a KPEAUTHH 3aryOH, IPU3HATO B
nedanba win 3aryda npe3 ronuHara - (4,194
Cango Ha 31 mapr / 31 nexkemBpH 4,284 4,284

Bb3pacm06ama cmpykmypa Ha HCHAACKUPATIUTC (pe,Z[OBHI/I) THProBCKMU B3CMaHUA OT CBBP3aHU JIUIA €

KaKTO CJIcaBa:

31.03.2025 31.12.2024
BGN '000 BGN '000
10 30 nau 24,481 15,717
oT 31 mo 90 nuHu 26,433 28,623
oT 91 mo 180 M 37,257 34,752
ot 181 guu mo 365 nqHu 1,295 -
Hanx 365 qHHu 347 348
bpymua cmoiinocm na nenadedicupanume (pedo6HU) 3eMaHUsL OM
C8bP3AHU NPEOnPUSMUsL 89,813 79,440
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Obe3yenxa 3a KpeOumHu 3a2you (1,366)

(1,366)

Henane:xupaju (pe1oBHN) B3eMaHUsi 0T CBbP3aHU
NpeANpHUATHS, HETHO 88,447

78,074

Obe3yenkama 3a kpeoumuu 3a2yOu Ha HeNaaexupanuTe (PeAOBHU) THPrOBCKU B3eMaHUS OT CBBP3aHU

JIMIa € KaKTO CJICABa:

31.03.2025 31.12.2024
BGN '000 BGN 000

1o 30 nHu 271 271
ot 31 1o 90 guu 492 492
ot 91 no 180 mam 597 597
Hanx 365 qHHu 6 6
Oomo 1,366 1,366

Bwspacmosama cmpyxmypa na dama na ¢hakmypa Ha TPOCPOUYCHUTE THPTOBCKH B3EMaHHS OT CBBP3aHU

JIMIa € KaKTO CJICABa:

31.03.2025 31.12.2024
BGN '000 BGN 000

ot 31 1o 90 nuu - 139
ot 91 no 180 guu 545 446
ot 180 muu 10 365 THU 3,630 3,871
Hax 365 ngHu 3,581 3,424
bpymua cmoiinocm na npocpouenume 3emanusi om cebp3anu

npeonpusmus 7,756 7,880
Obe3yenka 3a KpeOumHu 3a2you (2,918) (2,918)
IIpocpoyenn B3eMaHus OT CBbP3aHH NPEeINPHATHS, HETHO 4,838 4,962

HpyxecTBoTO Tpriiara onpoctenus noaxon Ha MC®DO 9 3a uzMepBaHe Ha OYaKBaHU KPEIUTHH 3aryOu

MO0 TBPTOBCKHUTC B3CMAHUA OT CBBP3aHU MNPCANPUATHA, KATO NMPU3HABA OYAKBAHU 38.1"}/'61/1 3a IejMd CpOK Ha

WHCTPYMEHTA 32 BCHUKU THPIOBCKU B3E€MaHUS OT CBbp3aHu npeanpustusi (Ilpunosicenue Ne 2.17). Ha Ta3u Oa3za

KOPEKTHUBHT 3a 3aryoure kbM 31 mapt / 31 nekeMBpH € OlpeieNieH KakTo CleBa:

31 mapm 2025 z00una Peoosnu  Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu
00900nu  nao 90 onu  nao 180 onu nao 365 onu

OuakBaH cpejieH % Ha

KPEIUTHY 3aryou 2% 29% 25% 42% 75%
TBproecku B3eMaHUSA

(OpyTHa OamaHcoBa

cTOHHOCT) BGN '000 89,813 1,685 2,153 3,235 683

Oowo

97,569
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OuakBaHa KpeJuTHA
3aryoa (Kopektus 3a

obesuerka) BGN 000 (1,366) (482) (549) (1,373) (514)
31 oexemepu 2024 Peooenu  IIpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu
2o0una 0090 0nu  nao 90 onu  nao 180 onu  nao 365 onu

OuakBaH cpejieH % Ha

KPEMTHY 3aryou 2% 20% 27% 47% 100%
TBproecku B3eMaHUSA

(OpyTHa OamaHcoBa

cToidHoct) BGN '000 79,440 2,439 2,017 2,910 514
OuvakBaHa KpeIUTHA

3aryoa (Kopektus 3a

obesuetka) BGN'000  (1,366) (482) (549)  (1,373) (514)

(4,284)

Oowo

87,320

(4,284)

Ksm 31.03.2025 r. ca yupenenn ocoOeHH 3a1031 KaTo 00e3MeveHue 1Mo MOoNydYeHH 0aHKOBU 3a€MH BBPXY

B3eMaHHs OT CBHP3aHHM JIHIa B pazmep Ha 77,796 x.uB. (31.12.2024 r.: 74,993 x.11B.) ({Ipunosicernue Ne 36)

Bzemanusma no nopvdyumesicmed 1Mo BUAOBC CBbP3aHU JPYKECTBA Ca KAKTO CJICABA:

31.03.2025 31.12.2024
BGN '000 BGN 000

Bsemanus om ovwepru Opyocecmesa 28 70
Obe3yenxa 3a KpeOumHu 3a2you (1) (1)
B3emanus oT qplIepHU APYKECTBA, HETHO 27 69
Bszemanus om cvemecmuu Opyoscecmaa 4 4
Obe3yenxa 3a KpeOumHu 3a2you (4) (4)
B3emaHus 0T CbBMECTHH JIpyKeCTBa, HETHO - -
OO6u10 27 69

B3emanwusra no NOPBUYUTECIICTBA Ca OCe3IIMXBEHU U Ca B CBpoO.

,ZZGMOK’@HU@W!O Ha Kopexkmuea 3da 06831/;6HK(1 Ha e6é3emanusama no nopvdumencmea onm C8bpP3aHU

npeonpusmusl € KakTo cienBa.
2025

2024

BGN '000 BGN 000

Caago Ha 1 snyapn 5

VBenuueHue Ha KOPCKTHBA 3a KPSCAUTHU 3ary61/1, MIpU3HATO B
rneyvaada uin 3ary6a npe3 roguHaTa -

Cango Ha 31 mapr / 31 nexkemBpH 5

Hpedocmaeeﬂume 3aemMu Ha cevbp3anu npednpuﬂmlm IO BUAOBC CBBpP3aHU JPYKECTBA Ca

KaKTO CJIcaBa:

79



CODPAPMA Al

MNPUJIOXKEHUA KbM UHAWBUAYAJTHUSI ®PUHAHCOB OTUYET 3A ITEPUOJA ot 01.01.2025 I'. 5o 31.03.2025 roguna

31.03.2025 31.12.2024
BGN '000 BGN 000

Cvemecmuu Opyoicecmaa 3,177 3,052
Obesyenxa 3a kpedumHnu 3a2you (3,177) (3,052)
O06mo - -

,ZZ@MO!C@HU@W!O Ha Kopexkmuea 3a 06631467—!}('61 Ha npedocmaeenume 3aeMu Ha cevp3aHu npednpuﬂmuﬂ €

KaKTO CllefiBa:
2025 2024
BGN '000 BGN 000

Caapgo Ha 1 snyapn 3,052 2,169
YBenuueHne Ha KOPEKTUBA 32 KPEAUTHH 3aryou, IPU3HATO B

nedanba win 3aryda npe3 ronuHara 125 898
Hamanenue Ha KOpeKTHBa 3a KPEAUTHH 3aryOH, IPU3HATO B

nedanba win 3aryda npe3 ronuHara - (15)
Canno Ha 31 maprt / 31 nekemBpu 3,177 3,052

ﬂpyeume é3emaHusAma ca KakKTo CJI€aBa:

31.03.2025 31.12.2024
BGN '000 BGN 000

Bzemanus ot APYKCCTBA 3a OCBHIUICCTBABAHC HA CbBMCCTHA }.'[eleOCT,

peructpupanu mo 33/] 160 160
Obe3yenxa 3a KpeOumHu 3a2you (160) (160)
O06mio - -

Jlpyrute B3eMaHuUsTa ca B JeBa U ca OE3TMXBEHU.
Heuoicenuemo na kopexmuea 3a obe3yenKa Ha opy2ume 63eMaHus € KaKTo CIeBa:
2025 2024
BGN '000 BGN 000

Caago Ha 1 snyapn 160 160
Canpgo Ha 31 mapr / 31 nekemBpH 160 160

25. TBPTOBCKH B3EMAHUA
Tvpeosckume 63emanus BKIKOYBAT:

31.03.2025 31.12.2024
BGN '000 BGN 000

Bsemanus no dozoeopu ¢ knuenmu 22,491 20,045
Obesyenxa 3a kpedumnu 3a2you (1,177) (1,177)
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B3emMaHus o 10roBopH ¢ KIUEHTH, HETHO 21,314 18,868
B3emanus o noroBopu 3a 1ecust 4,890 4,890
[IpenocraBenu aBancu 1,815 2,233
Oomo 28,019 25,991

Bzemanusma no doeosopu ¢ xkiuenmu ca 6e3muxBeHd u otT Tax — 1,202 x.nB. ca aesoBu (31.12.2024 r.:
808 x.11B.), B eBpo — 16,134 x.1B. (31.12.2024 1.: 14,673 X.71B.) 1 B matcku aonapu — 3,978 x.nB. (31.12.2024 r.:

3,387 x.1B.).

EnuH ocHOBEH KOHTpareHT Ha IpyxecTBoTo Gopmupa 10,74% ot B3emanusita ot ket (31.12.2024

r.: EAMH OCHOBEH KOHTpareHT Ha Jpy>kecTBOTO Gopmupa 17,86% OT B3eMaHHATA OT KIIUECHTH).

OOunuaiiHO APYKCCTBOTO AOroBapsd € KIMCHTUTC CPOK Ha IUIAIIaHC Ha B3EMaHUATA 110 HpO,Z[a)K6I/I ot 30 a0

180 AHH, OCBCH B CJIYYaUTC KOTaToO CC pa3pa60TBaT HOBH Ma3apu U MpPOAYKTHU U CC IMPUBJINYAT HOBU THPrOBCKU

KOHTPArcHTH.

ﬂeuofceﬂuemo HA Kopekmuea 3a O6€3M€HK¢1 HA Mbpco6CKU 83eMaHusl om mpemu iuya € KakTo CJICABa:

2025 2024
BGN '000 BGN '000
Caago Ha 1 snyapn 1,177 3,481
VYBenuueHne Ha KOPEKTUBA 3a KPEIUTHHU 3aryOu, IPU3HATO B evanoda
uny 3ary0a npes3 roguHara - 1,177
Hamanenue Ha KOpeKTHBa 3a KpeJUTHH 3aryOH, IpU3HATO B revaiba
uny 3ary0a npes3 roguHara - (3,481)
Canpgo Ha 31 mapr / 31 nexkemBpH 1,177 1,177

Bwspacmosama cmpyxmypa Ha HenianexxvupanuTe (PeIOBHH) THPTOBCKU B3€MaHUs € KaKTO CJIE/BA!

31.03.2025 31.12.2024

BGN '000 BGN 000

10 30 nau 5,333 6,597

oT 31 mo 90 nuHu 2,222 2,967

oT 91 mo 180 nuM 1,629 1,393
bpymua cmoiinocm na nenadedcupanume (Pe008HU) MBP2OBCKU

83eMaHnus 9,184 10,957

Henagexupanu (pe10BHH) THPrOBCKH B3eMaHHs, HETHO 9,184 10,957

Bwspacmosama cmpyxmypa na dama Ha ¢pakmypa Ha IPOCPOUCHUTE THPTOBCKU B3EMaHUS € KaKTO
cienpa:

31.03.2025 31.12.2024

BGN '000 BGN 000

oT 31 mo 90 nuHu 7,942 5,379

oT 91 mo 180 M 3,220 1,480

oT 181 1o 365 nHu 569 819

Hax 365 ngHu 1,576 1,410
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bpymna cmotinocm na npocpouenume mvpeo6cKu 83eMaHUs 13,307 9,088
Obesyenxa 3a kpedumHnu 3a2you (1,177) (1,177)
IIpocpoyenn THProBCcKH B3eMaHUsl, HETHO 12,130 7,911

HpyxecTBoTO Tpriiara onpoctenus noaxon Ha MC®DO 9 3a uzMepBaHe Ha OYaKBaHU KPEIUTHH 3aryOu
M0 THPrOBCKHUTE B3EMaHMs, KaTO MPU3HABA OYAKBAaHHM 3aryOuM 3a IIeTHsS CPOK Ha WHCTPYMEHTA 33 BCHUYKH
TBProBCKU B3eManus (IIpunoscenue Ne 2.17). Ha Tazu 6a3a, KOpeKTHBBT 3a 3aryou kbM 31 mMapt / 31 nexemBpu e
OTIPEJICIICH KaKTO CICABA:

31 mapm 2025 z00una Peoosnu Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Obwo
00900nu  nao 90 onu  nao 180 onu nao 365 onu

OuakBaH cpejieH % Ha

KPEIUTHY 3aryou 0% 0% 0% 0% 88%
TBproecku B3eMaHUsA

(OpyTHa OamaHcoBa

CTOHHOCT) BGN 000 9,184 9,782 1,920 261 1,344 22,491
OuakBaHa KpeAUTHA
3aryoa (Kopektus 3a
o0e31ieHKa)

BGN '000 - - - - (1,177) (1,177)
31 oexemepu 2024 Peoosnu Ilpocpouenu Ilpocpouenu Ilpocpouenu Ilpocpouenu Obéwo
200una 00900nu  nao 90 onu  nao 180 onu nao 365 onu

OuakBaH cpeneH % Ha

KPEUTHHU 3aryou 0% 0% 0% 0% 100%
TBproecku B3eMaHUA
(OpyTHa OamaHcoBa

CTOI71HOCT) BGN "000 10,957 6,554 1,076 276 1,182 20,045
OuakBaHa KpeJuTHA
3aryoa (KopexTus 3a

00e31eHKa) BGN 000 ) . - - (1,177) (1,177)

BsemanusiTa o 10roBopH 3a mecus ca B €Bpo, Oe3nuxsenu ¢ naaex 31.12.2025 r.
Hsuoicenuemo na kopekmuea 3a 06e3yeHKa Ha 63eMaHusAma no 002080pU 3a yecus € KaKTo ClIe/Ba:

2025 2024
BGN '000 BGN 000

Caago Ha 1 snyapn - 56

HamarneHue Ha KOPEeKTHBa 32 KPSIUTHH 3aryOu, IPU3HATO B Mevanoa
uny 3ary0a npes3 roguHara (56)

Canpgo Ha 31 mapr / 31 nexemBpH - -
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IIpeoocmasenume asancu na docmaguuyu XpM 31 MapT / 31 nexeMBpH ca 3a OKYyIIKa Ha:

31.03.2025 31.12.2024
BGN '000 BGN '000

Marepuannu 3amnacu 1,181 1,522
Yenyru 634 711
O6mo 1,815 2,233

Ilpeoocmasenume asancu ca Tekymu. Ot Tax B JeBa ca 508 x.iB. (31.12.2024 r.: 775 x.1B.), B €BpO —
408 x.oB. (31.12.2024 r.: 136 x.11B.), B marcku goiapu — 750 x.oB (31.12.2024 r.: 962 X.71B.) U B ApYyTH BAIYyTH —

149 x.mB. (31.12.2024 r.: 360 X.71B.).
26(A). IPEJOCTABEHU 3AEMU HA TPETHU JIMIIA

Hpebocmaeeﬂume 3aemu Ha mpemu iuya Ca KakKTo CJICABA:

31.03.2025 31.12.2024
BGN 000 BGN 000

[IpenocraBeHu THProBCKH 3a€MU Ha TPETH JIULIA 11,795 11,633
Obe3yenxa 3a KpeOumHu 3a2you (81) (81)
O06mo 11,714 11,552

,ZZGMO!C@HU@I’”O Ha Kopekmuea 3a 06€3L[€HKCI Ha npedocmaeelmme s3aemu Ha mpemu jiuya € KaKTO CJICABA.

2025 2024
BGN 000 BGN 000

Caago Ha 1 snyapn 81 83
YBenuueHne Ha KOPEKTUBA 32 KPEAUTHH 3aryou, IPU3HATO B

nedanba win 3aryda npe3 ronuHara - 2
Hamanenue Ha KOpeKTHBa 3a KPEAUTHH 3aryOH, IPU3HATO B

nedanba win 3aryda npe3 ronuHara - 4
Cango Ha 31 mapr / 31 nexkemBpH 81 81

VYcnoBusTa, pu KOUTO ca MPEAOCTaBEHU 3aemume Ha mpemu auya KbM 31.03.2025 1. ca kakTo ciensa:

EUK / Eounen JMama na
HOMep Ha nocneono Ilazapua
[pyscecmeo OvparcasHa Buo  Jlozosopena  [Jozosop Ne 00NBIHUMENHO IHaoesnc ﬂ”'ﬂme” cmoitinocm Ha 31.03.2025
sanyma cyma /200una %
pecucmpayun u cnopasymenue obesnevenuama
duckanen koo KbM 00zo6opa
000 BGN'000 BGN'000 BGN'000
6 m.u. 1uxea
Sopharmacy MC 1017600023754 espo 3,000 330/2018 . 01.11.2024r. 31.12.2025r.  3.05% 7.976 6.889 1,021
Anuanc
Enepooicu 206936182 nesa 2,740 52/2023 r. 01.11.2024r. 31.12.2025r.  6.00%

2,793 53

Komnanuc A/l
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Sopharmacy MC 1017600023754 695  470/2017 r. 01.11.2024 r.

e6po

Sia Bah 40203357399 206  308/2024 . 16.01.2025 r.

e6po

31.12.2025 .

31.12.2025 .

3.05% 1,979 1,618 259
4.40% 435 414 10
10,390 11,714 1,343

VYcnoBusTa, Mpu KOUTO ca MPEAOCTABEHH 3aemume Ha mpemu auya KbM 31.12.2024 . ca xakTo ciensa:

EUK / Eounen JMama na
HoMep Ha nocneono
Apyscecmeo ovpoicasna Buo  Jlozosopena  [Jozosop Ne 00nbAHUMENHO
eanyma cyma /200una
pecucmpayun u cnopasymenue
¢guckanen koo KbM 0ozoeopa
000
Sopharmacy MC 1017600023754 espo 3,000 330/2018 . 01.11.2024 r.
Anuanc
Enepoocu 206936182 nesa 2,740 52/2023 r. 01.11.2024 r.
Komnanuc A/l
Sopharmacy MC 1017600023754 eapo 695  470/2017 r. 01.11.2024 r.
Sia Bah 40203357399 152 308/2024 r. 12.09.2024 r.

e6po

Haoexc

31.12.2025 .

31.12.2025 .

31.12.2025 .

31.12.2025 .

Tuxeen Ilazapua
% cmoitinocm na 31.12.2024
¢ obesneuenuama

BGN'000 BGN'000 BGN'000
6 m.u. 1uxea
3.05% 8,043 6,845 977

4.37%
- 2,752 12
3.05% 2,008 1,651 292
4.40% 442 304 6
10,493 11,552 1,287

Hpedocmaeeﬂume saemu Ha mpemu uya €a € ICJ MMoArnoMarane 3a (l)I/IHaHCI/IpaHe Ha JICHHOCTH Ha TC3HU

MNpCANpUuATHd 110 O6H_[I/I CTPATCTUYCCKU LCIIH. Te ca oOe3srmeueHun ¢ yupcCHa HIIOTCKAa Ha Crpaaa, 3aJor Ha

MalIuHHU U o6opy;[BaHe, KaKTO M CBhC 3aJ1031 Ha ICHHHM KHM>Ka (aKLII/II/I).

26(b). IPYT'U BBEMAHUSA U TIPEAIIJIATEHHU PA3XOIH

Jpyeume 63emanus u npeoniameru pazxoou BKIIOYBAT:

JlaHbIM 32 BH3CTAHOBSABAHE

IIpucvoenu e3emanus

Obe3yenka 3a KpeOumHu 3a2you Ha NPUCHOEHU 83eMAHUS
[TpuchaeH B3eMaHusl, HETHO

Ipeamnnarenu pasxoau

B3emanwust Mo mpei0CTaBeHH JICTO3UTH KaTO TapaHIuK
IIpenocTaBeHu MapuyHK CPEACTBA 3a U3ILIAIIAHE HA AUBUICHT
Tpyru

1011011 0]

ﬂaH‘buume 3ad 6b3CMAHO6A6AHe BKIIIOUBAT!

31.03.2025  31.12.2024
BGN 000 BGN '000
8,326 9,143
4,635 4,635
(475) (475)
4,160 4,160

541 901

203 356

80 146

100 80

13,410 14,786
31.03.2025  31.12.2024
BGN 000 BGN '000
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Axnm3

Kopnoparusen nanbk

JlanbK BBpXY J00aBeHATa CTOMHOCT
O6mo

Ilpeoniamenume pazxoou BKIIOYBAT:

3acTpaxoBKH

AOoHamMeHTH

Pexiama

JINIIEH3MOHHH U MATEHTHU TaKCU
Haemu

BaukoBH TakCH 1 KOMUCHOHHU
Koucynrancku yciyru

Hpyru
(01111 (1)

Hpedocmaeeﬂume 0eno3umu Kamo capadyuy BKIXOYBAT:

FapaHI_II/II/I IO AOTOBOPH 3a BHCAPABAHC HA CUCTCMU
FapaHI_II/II/I IO AOTOBOPH 3a JOCTAaBKa Ha I[’LJ]FOTpafIHH AKTHUBU
FapaHI_II/II/I IO AOTOBOPH 3a JOCTAaBKa HAa BETCPUHAPHU BAKCUHU
FapaHI_II/II/I 10 AOTOBOPHU 34 HACM

FapaHI_II/II/I 110 JIM3UHT'OBU JOTOBOPU

FapaHI_II/II/I IO AOTOBOPH 3a JOCTAaBKa Ha ropuBa

FapaHI_II/II/I IO AOTOBOPH 3a JOCTAaBKa HA CJICKTPOCHCPIUAa
FapaHI_II/II/I IO IOTOBOPHU 3a 3aCTPAXOBKHU

FapaHI_II/II/I IO A0TOBOPH 3a CTPOUTCIICTBO

Jipyru

0610

6,297 6,465
1,584 2,521

445 157

8,326 9,143
31.03.2025  31.12.2024
BGN '000 BGN 000
319 416

106 224

51 56

45 92

6 7

4 33

- 60

10 13

541 901
31.03.2025  31.12.2024
BGN '000 BGN 000
70 70

38 38

38 188

33 37

12 7

6 6

3 3

1 1

] 4

2 2

203 356

[IpenocraBeHNTE ACTIO3UTH KaTO rapaHiuu ca: B geBa — 118 x.nB. (31.12.2024 r.: 276 x.1B.), B €Bpo — 75
x.JB. (31.12.2024 r.: 75 x. nB.) 1 B watcku gonapu — 10 x.aB. (31.12.2024 r.: 5 x.71B.).

ﬂeumceﬂuemo HA Kopekmuea 3a O6€3L}€HK(1 Ha cvbOebHU U npqubeHume 83eMdaHUsA € KaKTO CJICABA:

Caapgo Ha 1 snyapn

2025
BGN '000

475

2024
BGN '000

481
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Hamanenue Ha KOPCKTHUBA 3a KPCAUTHU 3ary61/1, MOpU3HATO B rnevanba
nin 38.1"}/63 mpe3 rognHarta

Cango Ha 31 mapr / 31 nexkemBpH

27. DPUHAHCOBHU AKTUBU 1bPKAHU 3A THhPI'YBAHE

(6)

475

475

Dunancosume axmusu Obpofcanu 3a myvpeyearne NMPEACTABIABAT KOPIIOPATHUBHU O6J'II/Il"aI_II/II/I Ha HOBCpI/IG

O6emunen Xomauar A/l .

,ZZGMJ!C@HUQI’”O HA qbuHchoeume akmueu ()'bp.?fCClHu 3d mvpcyeaHe e npe()cmaeeno no - aOle.'

Caago Ha 1 snyapn

[TpumoOuTH TBITOBH IEHHU KHIDKA
[MponaneHn IBITOBU IEHHU KHIKA

Cango Ha 31 mapr / 31 nexkemBpH
28. TAPUYHU CPEJCTBA U ITAPUYHU EKBUBAJIEHTH

Tapuunume cpedcmea BKIIOYBAT:

[Tapuynu cpencTBa B pa3miialiaTeIHd CMETKH

[Tapuunu cpencTsa B Kaca

Bnokupanu mapudHu cpeacTBa BKIIOYBAT:

IMapuunm cpencTBa H €KBUBAJIEHTH 32 MApHUYeH NOTOK
Habuparenna cMeTka 3a yrpaxHsBaHE Ha BapaHTH

Ilapu4HM cpeACTBa M eKBMBAJICHTH B HHIAUBHIYAJIHAS OTYET 32
(pMHAHCOBOTO CHCTOAAHHE

31.03.2025 31.12.2024
BGN '000 BGN '000
1 -
8,453
(8,452)
1 1
31.03.2025 31.12.2024
BGN '000 BGN '000
6,462 12,677
59 60
19 19
6,540 12,756
- 97
6,540 12,853

[NapuunuTe cpeacTBa MO pa3IUIANIATSTHUTE CMETKH ca: B ieBa — 1,272 x.B. (31.12.2024 r.: 1,151 x.1B.),
B eBpo — 4,212 x.;B. (31.12.2024 r.: 10,656 x. nB.), B marcku goxapu — 878 x.B. (31.12.2024 r.: 602 x.1B.) U B

npyru Baxyti — 100 x.1B. (31.12.2024 r.: 268 x.71B.).

[TapuunuTe cpencTBa B Kaca ca B jieBa - 59 x.7B. (31.12.2024 r.: 60 x.71B.).
Brnoxupanume napuunu cpedcmea BKIIOYBAT U31acHN OAHKOBH rapaHInu, KouTo ca B eBpo (31.12.2024

r.: 19 x.oB.).

B PE3YJTAT HAa HAIIPABCHUTC aHAJIM3U W NPUIIOKCHATA MCTOAMKA 3a U3YNCIICHUC HAa OUaKBAHWU KPCAUTHU

331"y61/l Ha MapuvHu CpeACTBA U CKBUBAJICHTU, PBKOBOACTBOTO € OMNPCACINIIO, Y€ HEC € H€O6XOI[I/IMa 06C3HCHK3 Ha

MMApUYHUTE CPCACTBA U CKBUBAJICHTH.
29. COGCTBEH KAIIUTAJI
OcHo6eH aKyuoHepen Kanuman

Ksm 31.03.2025 . peructpupanust akuuoHeped kanutan Ha Codapma AJl BB3nmm3a Ha 179,719 x.7B.,

pasmpenenenu B 179,719,201 Opost akiuu ¢ HOMHHAIHA CTOWHOCT €/IMH JICB 32 aKIIHA.
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Ha 27.01.2025 r. e Bnucano B ThproBCcKHsl pETUCThP YBEIMUEHHETO HA KalHUTajla Ha JPYXKECTBOTO Ype3
n3naBane Ha 619,138 Opost OOMKHOBEHH, MOMMEHHH, OC3HATNYHH, C TIPABO HA IJIac, C HOMUHAIHA CTOWHOCT 1 JieB
BCSKAa M €EMHUCHOHHA CTOMHOCT 4,13 JIB 3a ¢qHA aKIus.

AKLII/II/ITC OT YBCJIIMUCHUCTO HA KallUTAJIa Ca 3allMCaHU OT MPUTCIKATCIINTC HAa BAPAHTH.

Tabnuuara mo-g01y MpeacTaBs BHECCHMs aKIMOHEPEH KamuTal Ha ApyxecTBOTo KbM 31 mapt / 31

JIEKEMBpU:
H30a0enu u Hanvano niameHu 0OUKHOGEHU AKUUU Axkuyuu OcHoeen
Kanumazin,
HemHo om
oopamno
U3KYNEeHU aKyuu
opou BGN 000
Canno Ha 1 suyapu 2024 roauna 158,262,242 115,139
Emucns na xamuran 6,509,485 6,509
[Tponanenn oOpaTHO M3KYTIEHH aKIMN 972,308 3,899
Edexrtu ot BMBaHe Ha ABIIEPHO APYKECTBO 232 1
OO0paTHO M3KYTIEHU COOCTBEHH aKIIUU (1,200) @)
Canno Ha 31 aexemBpu 2023 roauHa 165,743,067 125,541
Emucns na xamuran 619,138 619
Canno Ha 31 mapt 2025 ronuna 166,362,205 126,160

AKUMUTE Ha JPYKECTBOTO ca OOMKHOBEHM, OC3HAJMYHH C NpPaBO Ha TONydaBaHe Ha AWBUACHT U
JUKBUIAIMOHEH A1 M ca PETUCTPUPaHH 3a ThproBus Ha brirapcka gonnosa 6opca — Codust A/l u Bapmasckara
¢donmoBa bopca.

Oobpammno uzkynenume coocmeenu axyuu ca 13,356,996 6pos Ha croitHoct 53,559 x.B. (31.12.2024
r.: 13,356,996 Gpost Ha croitHoCT 53,559 Xx.11B. ). [Ipe3 Tekymiara roarHa HAMa 3aKyIIEHU H MPOJaJICHU COOCTBEHH
akguu (2024 r.: 3akynenu 1,200 Opost akuuu u nponaaeHu 972,308 Opos akuum ) EdexTsT OT BiMBaHe Ha
IBLIEPHO IpykecTBo mpe3 2024 r. e 232 Opos akuuu 3a 1 X.JB.

Pe3epsume Ha npyx)ecTBOTO 000OIICHO ca MPEICTaBEHH B TA0IUIATA MO-J0MTY:

31.03.2025 31.12.2024
BGN 000 BGN 000

3aKOHOBU pe3epBU 220,915 218,828
[IpeouenpueH pe3epB Ha UMOTH, MALIIMHU B 000pYyBaHE 19,899 20,057
PeBepB 1o ¢puHAHCOBU aKTHBU 11O CIIPaBEJIMBA CTOWHOCT Mpe3 APYyT

BCEOOXBATECH JJOXO]T (3,221) (93)
JlOIIBJIHUTENHN pe3epBU 226,530 226,530
O6mo 464,123 465,322
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3axonoseume pesepeu B pazmep Ha 220,915 x.B. (31.12.2024 r: 218,828 X.7B.) mpeacTaBisBaT (GOH
PesepBeH, koliTo ce ¢opMupa 1Mo M3MCKBaHE Ha THPrOBCKHS 3aKOH M YCTaBa Ha JAPYXKECTBOTO, W BKJIIOYBA JBa
KOMITOHEHTA: a) CyMH OT paslpelesieHrne Ha nevyandara 3a ¢onn Pezepsen B pazmep Ha 59,843 x.uB. (31.12.2024
r.. 59,843 x.B.) u 0) mpeMHEH pe3epB, BBH3HUKHAI KaTO IOJIOKHUTEIHA pa3ldKa MEXIy EMHCHOHHATa H
HOMHWHAJTHATa CTOWHOCT Ha EeMUTHUPAHUTE aKLMHU NpU BIMBAaHETO Ha OblIiepHH ApyxecTBa B Codapma A/Jl, KakTo
W OT 3alMCaHHUTE U IJIaTEHH aKUWHU OT MPHUTEKaTeNuTe Ha BapaHTH B pasmep Ha 161,072 x.nB. (31.12.2024 r.:
158,985 x.11B.).

ﬂeuofceHuemo HA 3aKOHosume pesepeu e KaKkmo cneosa:

2025 2024
BGN 000 BGN '000

Caago Ha 1 snyapn 218,828 196,759
[MomoxxuTenHa pa3nuka MeXTy EMUCHOHHA M HOMHHATHA CTOWHOCT
MIPU €eMUCHS Ha KaluTal 1,840 20,375

Tpancdep oT Apyru KanuTaaoBU KOMIIOHEHTH (EMUCHSI BapaHTH) TIPU
YIPAKHABAHE HA [IPaBa 10 BAPaHTU 247 1,694

Canpgo Ha 31 mapr / 31 nexkemBpH 220,915 218,828

Ilpeoyenvunuam pezepe 3a umomu, mawunu u ooopyosare B pazmep Ha 19,899 x.is. (31.12.2024 r.:
20,057 x.1B.) € popMupaH OT MOJOKHUTEITHATA Pa3IMKa MEXKy OalaHCcOBaTa CTOMHOCT HA MMOTHUTE, MAIIMHUTE,
000pyIBaHETO M TEXHUTE CIPABEUIMBH CTOWHOCTHM KBM JaTUTE HAa CHOTBETHUTE NpEONeHKH. EdekThT Ha
OTCPOYCHUTE JaHbBLM BbPXY MPEOLICHBYHUS PE3EPB € OTPA3CH AUPEKTHO B TO3HU PE3EPB.

Jsuoicenuemo Ha npeoyenvunUs pe3eps Ha UMOMU, MAWUHU U 000pYO8ane e Kakmo c1edsa.

2025 2024
BGN 000 BGN 000

Canpo Ha 1 aHyapu (OpUrMHAIHO OTYETEHO) 20,057 21,311
EdexTu oT B/IMBaHe Ha JblIEPHO LPY:KECTBO - 168
Canpo Ha 1 aHyapu (KOpUrupaHo) 20,057 21,479
Tpancdep kbM HepasnpeaeneHa neyanda (158) (1,402)
(3ary0a) / Ileuanba oT mpeoleHKa HA UIMOTH, MallIMHU ¥ 000pYyABaHE - (22)
OTcpoueH AaHbK CBBP3aH C MPEOLEHKU - 2
Cango Ha 31 mapr / 31 nexkemBpH 19,899 20,057

Pe3zepevm no ¢punancosu akmueu no cnpageodniusa CmoHoOCH npe3 opyz 6ceodxeanen 00xXo0 B pa3mep
Ha wmuHyc 3,221 x.B. (31.12.2024 r.: munyc 93 x.1B.) € ¢popMupaH oT epeKTHTE OT OLEHKA 0 CIPaBEAIUBa
CTOMHOCT Ha JApPYrHTE IBJITOCPOYHHM KANHUTAIOBH WHBECTUIHMH. [Ipu oTmUcBaHe Ha Te3W HMHBECTHLINH,
(hopMHpaHUAT pe3epB ce MPEXBHPIIS KbM KOMIIOHEHTA ,,Hepa3MpeaeieHa neyanda‘.

Jleusicenuemo na pesepsa no (GuHAHCOBU AKMUBU NO CHPABEOIUBA CMOUHOCI npe3 Opye 6CeobXeamen
00X00 e KaKmo cneosa:

2025 2024
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BGN '000 BGN '000

Caapgo Ha 1 snyapn 93) 506
Herna npoMsina B cipaBeanMBaTa CTOMHOCT Ha APYTH ABITOCPOUHU

KaIUTaJIO0BU HHBECTULIUH (2,976) (607)
Tpancdep kbM HepasnpeaeneHa neyanbda (152) 8
Canno Ha 31 maprt / 31 nekemBpu (3,221) 93)

Jonvanumennume pesepeu B pasmep Ha 226,530 x.B. (31.12.2024 r.: 226,530 x.11B.) ca popMupanu ot
pasnpezeneHre Ha MeyaaOuTe MO pellcHHe Ha aKIMOHEpUTe M Morar Ja ObAaT M3MOJ3BaHHU 3a M3IUIALIaHE Ha
JIVBHJICHT, 38 yBEJIMUCHUE HA OCHOBHUS KallUTall, KAKTO U 32 IIOKPUBaHE Ha 3aryOu.

Hsuoicenuemo na donvanumennume pe3epeu e KaKmo cneosa:

2025 2024
BGN 000 BGN 000

Caapgo Ha 1 snyapn 226,530 226,530
Cango Ha 31 mapr / 31 nexkemBpH 226,530 226,530

/Jlpyeu kanumanoeu Komnonenmu (emucus 6apanmu)
Cermacio un.25 ot YcraBa Ha apyxectBoTo Ha 21.05.2021 r. CbBeTHT Ha JUPEKTOPUTE OIMpEAeis

napaMeTpuTe W B3MMa PEUICHHE 3a W3[JaBaHe NPH IMBPBUYHO MyONMYHO Npeniarane Ha emucusi BapaHTH. C
Pemenne Ne 804 — E ot 04.11.2021 r. KomucusiTa 3a ¢uHAHCOB HAA30p BIHCBA eMHCHS B pazmep Ha 44 932 633
Oe3Hann4YHM, CBOOOTHOMPEXBHPISIEMH M MOWMEHHU BapaHTH, ¢ eMUCHOHHaA croiiHocT 0,28 jneBa, W3maieHH OT
»Codapma” AJl mo peaa Ha wi. 112 6, an. 11 ot 3IIILK. ba3zoBusar akTHB Ha EMUTHPAHUTE BapaHTH ca ObICIIN
OOMKHOBEHH, TOUMEHHH, O€3HATMYHH, CBOOOIHOIIPEXBBPIIIEMH aKLUH, JAaBally NpaBo Ha eAuH riac B OOmoTo
cbOpaHKe Ha aKIMOHEPHUTE, KOUTO e ObAaT M3AaZeHU OT APYKECTBOTO IMOJ YCIOBHE, EANHCTBEHO B IMOJ3a HA
coOCTBEHMIIMTE Ha BapaHTU. Bceku 3ammcaH BapaHT JaBa MMPAaBO Ha MPUTEXKATENS CH Ja 3alluile eJHa aKIHs OT
Opaemta emucus. [IpurexxaTenure Ha BapaHTUTE MOTAT Aa YIPaXXKHIT MPaBOTO CH Ja 3allUIIAT ChbOTBETHUS OpoOi
aKuM OT OBACIIO YBENWYCHHE HA KalluTalla Ha APYKECTBOTO B 3-TOAMIIECH CPOK Mo (ukcupana nena 4,13 nesa 3a
akuusa. [IpaBoTo Ha ympaxHsABaHE BB3HMKBA OT Jarara, Ha KOSTO €MHCHATa BapaHTU € pPETUCTpUpaHa B
»lentpanen Henozurap” Al — 16.11.2021 1.

BapanTtute ca momycHaTu 1o ThproBus Ha ocHoBeH nasap BSE na Bwnrapcka ®@onpmoa bopca-Codus
AJl, cuutano ot 17.11.2021 r.

IIpes meceny HoemBpu 2024 r. craptupa mocienHa HpoLeaypa MO yBEIWYEHHE Ha KamuTajga d4pes
n3aBaHe Ha 10 623,779 Opos OOMKHOBEHH, NMOWMEHHH, OE3HAIMYHH, CBOOOTHOIPEXBBHPISECMH AaKIUH, IO
yCIIOBHE, Y€ AaKIUUTE OT YBEIMYCHHETO OBJAT 3alMcaHd OT NpuUTekaTeauTe Ha BapaHTH emucus ISIN
9200001212, B CHOTBETCTBHE C pella U YCIOBUsTA onucanu B [Ipocmexra 3a myOIMyHO mpeiarane Ha BapaHTH.

[locneanara nata 3a ckmoyBaHe Ha chenku ¢ BapaHTH € 04.11.2024 r., a cpoka 3a ynpaxHsBaHE Ha

Bapanrture € 13.01.2025 r.
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emucusaTa kM 31 mapt / 31 nexemBpu:

H30adenu u nanvino niamenu 6apanmu

Cauno Ha 1 sinyapn 2024 roguna

ILmatenu BapaHTH 11O Ha6HpaTenHa CMECTKa

Tpancep KbM IpeMueH pe3epB NpH yIpaKHIBaHE Ha
IIpaBa I10 BapaHTH

Caiuno Ha 31 nexemBpu 2024 roguna
[TnaTenu BapanTH 1o HaOMpaTeIHAa CMETKa
Jepeructprupanu BapaHTH
TpaH3aKIIMOHHU pa3Xxoau

Tpancep KbM IpeMueH pe3eps NpH yIpaKHIBaHE Ha
IIpaBa I10 BapaHTH

Canno Ha 31 mapt 2025 ronuna

OcHoeHna HemHa neuanda Ha aKyus

CpenHo npeTerieH Opoii akiuu
Herna nevan6a 3a roqunara (BGN '000)

OcHoBHa HeTHa Tievanoa Ha akist (BGN)

Hemmna neuanoa na aKuusn ¢ Hamajiena cmoinocm

Cpeono npemeenen Opoii akyuu 6 0OpvuyeHue

Komynamusen egpexm om eapanmu

/lpyeu kanumanoeu

Akupu B 0OpBIICHUE C BapaHTH

Herna nevan6a 3a roqunara (BGN '000)

Hemmna neuanoa na aKuusn ¢ namaiiena cmoiinocm

X.JIB.).

Bapanumu
KOMnoHenmu
opou BGN '000
7,133,264 1,857
- 97
(6,509,485) (1,694)
623,779 260
- 2,460
(4,641) (18)
- (14)
(619,138) (2,688)
31.03.2025 31.03.2024
166,362,205 130,696,402
12,428 15,248
0.07 0.12
31.03.2025 31.03.2024
- 130,696,402
- 164,234
- 130,860,636
- 15,248
- 0.12

ﬂeuofceﬂuemo Ha HepaanpeaeﬂeHama nevanba € KakTo ciaeaBa:

2025

2024

Ta6JII/II_IaTa mo-J0Jiy npeacTaBs Ha6paHI/ITe CpeACTBa OT EMHCHUATA BAPAaHTHU, HCTHO OT pPas3XoAUTEC II0

KsMm 31 mapt 2025 r. Hepaznpedenenama neuanéda ¢ B pazmep Ha 29,388 x.iB. (31.12.2024 r.: 17,434
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BGN '000 BGN '000
Canpo Ha 1 aHyapu (OpUrMHAIHO OTYETEHO) 17,434 21,446
EdexTu oT B/IMBaHe Ha JblIEPHO JPY:KECTBO - (7,619)
Canpo Ha 1 aHyapu (KOpUrupaHo) 17,434 13,827
Hetna neyan6a 3a rognHaTa 12,428 28,227
Tpancdep oT nmpeoueHbYCH pe3epB Ha UIMOTH, MALIMHU B 000pyIBaHe 158 1,402
Tpancdep oT nmpeoueHbYCH PEBEPB 10 (PUHAHCOBH AKTHBH I10
CHpaBe/IMBa CTOWHOCT Tpe3 JPYyT BCEOOXBATECH AOXO] (632) ®)
Edextn ot npoganenn o0paTHO U3KYTIEHH aKLUH - 1,857
Edexrtu or BnuBaHe Ha IBIIEPHO JAPYIKECTBO - @)
EdexTn oT akTrOEpCcKH 3ary0u OT MOCIEABAIH OLIEHKU IPH BIMBAaHE HA
IBIIEPHO JIPYKECTBO - (11)
AKTIOEPCKH 3aryOu OT MOCIIeABAIIN OLIEHKH - (512)
ABaHCOBU IIECTMECEYHH TUBUACHTH - (12,431)
Pasnpenencaue Ha nmevanbara 3a JUBUACHTH - (14,916)
Canpgo Ha 31 mapr / 31 nexkemBpH 29,388 17,434
30. ABJII'OCPOYHU BAHKOBHU 3AEMHA
Lwacocpounume banko6u 3aemu BKIIOYBAT:
31.03.2025 31.12.2024
Buod /Jlozoeopen Hadesxxc /Jenzocpoyn Kpamkocpouu o6uo Awsa20cpoun Kpamkocpouu o6uwo
sasym a cyma Ha ayacm ayacm ayacm ayacm
a 3aema
'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Husecmuyuonnu 3aemu
04.04.203
€Bpo 40,000 2 66,749 11,120 77,869 78,138 78,138
25.12.203
€Bpo 20,000 2 12,153 3,219 15,372 12,963 3,229 16,192
JieBa 25.12.202
9,544 9 6,508 1,735 8,243 6,941 1,738 8,679
Yovnowcenu kpeoumnu nunuu
01.09.202
€Bpo 15,000 5 26,963 26,963 25,492 25,492
128,44
85,410 43,037 7 19,904 108,597 128,501

bankoBuTe 3aeMHu B JIeBa ca JAOTOBOPCHU IIPHU JIMXBCH NPOILCHT, OMPCACIICH HAa baza KpaTKOCPOYCH JIMXBCH

MMPOLCHT IIIIKOC HaI[6aBKa oT 1,9 IMyHKTa , HO HC IO-MaJIKO OT 1,9 ITyHKTa, a4 3a TE3U B €BPO - CAHOMCCCUYCH

EURIBOR mnitoc nag6aska ot 1,1 1o 2,9 mynkra (2024 r.: ca 1oroBopeHH NpH JMXBEH MPOLEHT, ONpeesieH Ha

0a3a KpPaTKOCPOYCH JIUXBCH MPOLCHT IIIOC Ha,I[6aBKa OoT 1,9 ITyHKTa , HO HC IMO-MaJIKO OT 1,9 ITYHKTa, a 3a TC3U B

eBpo - eqaomecedeH EURIBOR mmtoc HapbaBka ot 1,1 1o 2,9 nyHkra).
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3a oOe3neueHNs Ha TOCOYCHUTE 3a€MU Ca YUPEACHU:

o Hnoreku Ha HEIBMKUMH UMOTHU ¢ OanaHcoBa croitHocT kbM 31.03.2025 r.: 61,126 x.1B. (31.12.2024
r.: 56,559 x.18.) (IIpunoscenue Ne 15);

o Oco0enu 3251031 Ha MaIlIMHU, CHOPBKEHUS U 000pyaBaHe ¢ OanaHcoBa cToiiHOCT KbM 31.03.2025 1.:
17,634 x.nB. (31.12.2024 r.: 9,589 x.71B.) ({Ipunoscenue Ne 15);

e Oco0OeHn 3a51031 Ha MaTepwanHu 3amacu ¢ OamaHcoBa ctodHOCT KbM 31.03.2025 r.: 11,735 x.1B.
(31.12.2024 r.: 11,735 x.18.) ({Ipunoscenue Ne 23).

JloroBopure 3a ABATOCPOYHUTE OAHKOBU 3a€MHU CHIABPIKAT KIIAy3W C M3HCKBAHHS 32 TMOJIIbpKAHE HA

OIIpeaCJICHN (bHHaHCOBI/I CHbOTHOIICHMA. P’BKOBO}ICTBOTO Ha APYKECTBOTO TCKYIIO KOHTPOJIMpPA USIIBJIHCHUCTO HA

TE3U (bHHaHCOBI/I CbOTHOIICHHUSA B KOMYHHKAIWA CbC CbOTBCTHATA OaHka KpeauTop.

IIPYDKCCTBOTO CJICZBa 1a Cria3dBa ONPCACIICHU JOIMBJIHUTCIHU OTPAHUYNUTCIHU YCJIOBUS IO ABJITOCPOUYHUTE

AOTOBOpPHU 3a 3aCMU, KaTO Haﬁ-O6H.[O TC Ca CBbP3aHU C:

- KOC(UIMEHT 3a 00IIa JIMKBUIHOCT, KOMTO clieaBa 1a € MUHUMYM 1.1X;

- HETeH JBIT, KOMTO HE cjenBa Ja HaJBHUINABA YETUPH IIBTH TOJUINHATA Ie4yaida MPEIHu JINXBH,
JTAHBIIA U aMOPTU3AIINY;

- TOJIbpKaHe Ha KOS(UITUCHT Ha COOCTBEH KaIluTall O-TOoJIsIM WiH paBeH Ha 40%;

- HCHaMaJsABaHE Ha COOCTBEHHMS KAIUTAN CIPSIMO TOCIE/ICH OAUTUPAaH (PUHAHCOB OTYET.

JpyKecTBOTO HE OUaKBA HEU3IIBIHCHHUE HA TE€3U OTPAHUUYUTEIIHU YCIOBUSI.

Pagnenue na osusricenuemo Ha nacugume, RPOUIMULAULU OM PUHAHCOBAMA OCHHOCH

Tabnumara mo — J0Jy MPeACTaBs MPOMEHUTE B MACHBHUTE OT (PMHAHCOBATa JCHHOCT, KAaTO MPEACTaBs

KaKTO MAapUYHUTC, TaKa U HCIIAPUIHUTEC IIPOMCHHU. HaCI/IBI/ITe, npou3TH4amu oT (bHHaHCOBaTa HCﬁHOCT ca T€3H, 3a

KOUTO MapUYHUTC MMOTOLHM Ca UJIHU 6T>,I[CH_II/ITC MapuvHv MOTOLM LIS 6’I>I[aT Knacn(bnunpaﬂn B OTYCTA 3a MapuiHU

MOTOLX Ha APY’KECTBOTO KAaTO MMapUYIHU MMOTOLHU OT (bHHaHCOBa ):[eﬁHOCT.

IlpomeHu e
napu4yHume
nomoyu om Hoeoes3HUKHa1U Apyau
duHaHcosa 3a0s/11ceHus Henapu4Hu
01.01.2025 2 detiHocm npe3 coouHama npomeHu 31.03.2025
BGN 000 BGN 000 BGN 000 BGN 000 BGN '000
BaHkoBM 3aeMU 176,891 34,338 - (373) 210,856
3ab/KEeHU 110 IM3UHTOBU
JIOTOBOPH K'bM CBbP3aHU
NpeANpUsATHS 17,065 (580) 231 56 16,772
3ab/KEHU 110 IM3UHTOBU
JIOTOBOPY K'bM TPETH JIULA 2,769 (191) 557 (46) 3,089
JMBUJIEHTH U HEYIIPa’)KHEHU ITpaBa
II0 BapaHTH 1,254 (1D - - 1,243
O6mo 197,979 33,556 788 (363) 231,960
[TocTbnIEHUS OT EMUCHUS HA
KaluTall - 2,557 - (2,557) -
O6paTHO U3KYIIEHH U NPOJaJieHU
aKLUU (53,559) - - - (53,559)

Honyqel-m IMMPaBUTEJICTBEHU
CI)I/IHHHCI/IpaHI/IH 3a 3eMe|eJICKH
3eMHU
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PesepB 3a u3jaieHy BapaHTU 260 - 2,460 (2,720) -
HeTHM napu4HU NOTOLH OT
dunancoBa aeiiHocT 144,680 36,113 3,248 (5,640) 178,401
Ilpomenu e
napu4Hume
nomoyu om Hoeoes3HUKHa1U Apyau
¢uHaHcosa 3a0s/11ceHus Henapu4Hu
01.01.2024 2 deliHocm npe3 coouHama npomeHu 31.12.2024
BGN 000 BGN '000 BGN "000 BGN 000 BGN "000
BaHkoBu 3aemu 81,390 94,802 - 699 176,891

3a£['I:J'I)KeHI/IH 110 JIM3WUHTOBHU
AOrOBOPH KbM CBBbP3aHHU

npeAnpUsaTUs 16,507 (2,097) 2,493 162 17,065
3ab/KEHU 110 IM3UHTOBU

JIOrOBOPU KbM TPeTH JIMLA 3,195 (965) 572 33) 2,769
JMBUJIEHTH U HEYIIPa’)KHEHU ITpaBa

10 BapaHTH 142,449 (168,383) 27,347 (159) 1,254
O6mo 243,541 (76,643) 30,412 669 197,979

[locTpnieHUs1 OT eMucHs Ha

KanuTas 9,840 26,884 - (36,724) -
006paTHO U3KYIIEHU U POJIaJIeHH
aKLIUU (57,452) 5,749 1 (1,857) (53,559)

[Tosly4eHN NpaBUTEJICTBEHU

¢dbuHaHCUpaHuA 3a 3eMeIeJICKU

3eMU - 1 - ) -
Peseps 3a u3asieny BapaHTU 1,857 - 97 (1,694) 260

HeTHM mapu4HU NOTOLH OT
dunancoBa aeitHocT 197,786 (44,009) 30,510 (39,607) 144,680

31. IACUBH 11O OTCPOYEHU JAHBIIN
Omcpouenume danvyu 6vpxy nevandama xvM 31 mapT / 31 nexkeMBpH ca CBBpP3aHH CBhC CIIEIHHUTE
00EKTH B OT4ETa 32 (PUHAHCOBOTO CHCTOSHHUE!

Omcpouenu danvyru nacusu/(axmusu) e8pemenHa OaHvK 8pemMeHHa O0aHvK
pasiuxka pasiuka

31.03.2025  31.03.2025  31.12.2024  31.12.2024

BGN '000 BGN '000 BGN '000 BGN '000

Nmotn, MarmmHu 1 000pyIBaHE 53,110 5,311 53,190 5,319
6 m.u. [Ipeoyenvuen pezepe 17,944 1,794 18,102 1,810
MHBeCTUIIMOHHN UMOTH 18,726 1,873 18,557 1,856
6 m.u. Ilpeoyenvuen pezeps 516 52 534 53
Hemarepuanuu aktusu 1,419 142 1,558 156
Ob6u40 nacusu no omcpouenu OAHYU 73,255 7,326 73,305 7,331
3aIbIKCHUS KBM TIEpCOHATa (11,059) (1,106) (9,943) (994)
Bsemanus (10,755) (1,076) (14,957) (1,496)
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MarepuanHu 3amacu (8,735) (874) (8,735) (874)
Hauncnenu 3aabmKeHus (5,394) (539) (7,046) (705)
Ob6ui0 akmueu no omcpouenu OaHvUU (35,943) (3,595) (40,681) (4,069)
HeTHu macuBM 10 OTCPOYEHH JAHBIU

BBbpPXY nevyajiadara 37,312 3,731 32,624 3,262

[Ipu npu3HaBaHe HAa OTCPOUYCHUTE JaHBYHU aKTUBHU € B3€Ta MPEBUJ BEPOSITHOCTTA OTICIHUTE PA3IHKU
Jla IMaT 00paTHO MPOSBICHUE B OBJCHIC U BH3MOKHOCTUTE Ha JPYKECTBOTO J]a TeHEpUpa AOCTaThYHA JaHBYHA
rnevanoa.
Uszmenenuemo 6 candoomo na omcpouenume oanvyu 3a 2025 200una € KaKTo CIe/Ba:

Omcpoyuenu 0anvuHU Canoo na 1 Ilpuznamu 6 Ilpuznamu Ilpuznamu 6 Canoo na 31
(nacueu)/axmueu AHyapu neuanoa u 6 omuema 3a mapm 2025
2025 z200una 3azyba  codcmeenusn cobcmeenusn 200una

Kanuman Kanuman u

meKkywama

OaHbUHA

oeknapayus
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
VIMOTH, MaIlIMHU U 000pY/IBaHE (5,319) 29 (29) 8 (5,311)
VHBeCcTHIIMOHHN MOTH (1,856) (46) 29 - (1,873)
Hemarepuanuu aktusu (156) 14 - - (142)
3aAbIKEHUs KbM [IEpCOHaNa 994 112 - - 1,106
Biemanus 1,496 (420) - - 1,076
Marepuanau 3anacu 874 - - - 874
Hauncnenu 3aabmKeHAs 705 (166) - - 539
Oo6mo 3,262) 477) - 8 3,731

Usmenenuemo 6 canoomo na omcpouenume oanvyu 3a 2024 200una € KakTo CIe/Ba;

Omcpouenu oanvunu Canoo na 1 Ilpusnamu ¢ Ilpusnamu Ilpusnamu ¢ Canoo na 31
(nacueu)/axmueu AHyapu neuanéa u ¢ omuema 3a Oexemepu
2024 z00una 3azyba  cobcmeenusn cobcmeenusn 2024 zo0una

Kanuman Kanuman u

meKkywama

OaHbUHA

oeknapayusn
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
VIMOTH, MaIIvHE U 060pyIBaHE (5,479) 126 ) 36 (5,319)
Hemarepuanan aktusu (197) 41 - - (156)
WHBeCTHIIMOHHU HIMOTH (1,641) (215) - - (1,856)
3aabIKEHUs KbM MIEpCOHaNa 1,010 (16) - - 994
Bszemanus 1,819 (323) - - 1,496
Marepuannu 3anacu 412 462 - - 874
Hauucnenu 3aabikeHus 607 98 - - 705
O0mo (3,469) 173 2) 36 3,262)
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He ca npusHamu akKmueu no omcpo4eHu OaHbuu Kaxkmo cneoéa:

Henpusﬂamu omcpoveru OaHnvbYHU AKMUBU

O6e3ueHKa Ha MHBCCTHUIIUMHA B ABLICPHU

JIpy’KeCTBa

O6e3ueHKa Ha MHBCCTUIIUMU B aCONUUPAHU

JIpy’KeCTBa

O6e3L[€HKa Ha MHBCCTUIIMH B CMCCCHU

JIpy’KeCTBa

O6mmo

8peMeHHa O0anbK 8peMeHHa O0anbK
pasauxa pasauxa
31.03.2025  31.03.2025  31.12.2024  31.12.2024
BGN 000 BGN '000 BGN '000 BGN '000
(23,690) (2,369) (23,690) (2,369)
(4,844) (484) (4,844) (484)
(2,946) (295) (2,946) (295)
(31,480) (3,148) (31,480) (3,148)

32. IPABUTEJICTBEHU ®UHAHCUPAHUA

HpaBI/ITGJ'ICTBeHI/ITC (bHHaHCI/IpaHI/I}I Ca MO CKIYCHU O0TrOBOpHU C W3nbnHuTeIHaTA arcHous 3a

HaCcbp4YaBaHC Ha MAJIKU U CPCIAHU MPCANPUATUA 3a 663B’[>3M€3I[Ha (bHHaHCOBa rnomomi 1mo orcparuBHa MmporpamMa

,,Pa3BUTHE HA KOHKYPEHTHOCHOCOOHOCTTa Ha Obiarapckara nkoHomuka 2007-2013 r.“, omepaTuBHa mporpama

,,/IHOBalnu u KOHKypeHTHocrocoOoHoct 2014 — 2020 r. “ u onepatuBHa nmporpama ,,EHepruiina eeKTHBHOCT.

Ta6HI/ILIaTa o-J0J1y MpeACTaBs ABJITOCPOYHATA U KPATKOCPOYHA YaCT HaA MOJTYUYCHUTC (1)I/IHaHCI/IpaHI/ISI 5[]

BUJIOBE:

[Ipugo6rBaHe Ha MAllMHU U
060pyZABaHe 32 HOBO
TabJIeTHO IPOU3BOACTBO

[Ipugo6rBaHe Ha KOMIIAKTHA
JIMHUS 33 pa3/IMBaHe Ha
bJ1aKOHHU 110J] U30J1aTOP

BHespsiBaHe HAa HIHOBAaTUBHU
OPOJYKTH B aMIIyJTHOTO
IPOU3BOJCTBO

[Ipugo6uBaHe Ha
J'bJITOTPAliHU aKTUBH U
PEKOHCTPYKLMSA Ha Crpaju

[MpunobuBane Ha 0OMOOOMEHHH
HMHCTAJIAlUK 32 BEHTUIAUSI U
KJIMMaTH3aLMs

KiuMaTH4yHa MHCTaIaLM C
BO/IOOXJIXK/IK arperart

MaumHa 3a o3upaHe Ha
TEeYHU JIeKapCTBeHU GOPMHU

Aenzocpouna

yacm

BGN'000

1,518

1,405

850

268

45

45

37

31.03.2025

KpamkocpouHa
yacm

BGN'000

179

167

200

o6uo

BGN'000

1,697

1,572

1,050

276

54

49

43

Awen2ocpouna
yacm

BGN'000

1,563

1,447

900

270

47

46

39

31.12.2024

KpamkocpouHa
yacm

BGN'000

179

167

200

06uo

BGN'000

1,742

1,614

1,100

278

56

50

45
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Cucrema 3a ynpaBJieHHEe U
Ha6mo,qe1-me Ha K/IMMaTH4YHH
KaMepH, YNJIbpPU U

OCBeTUTEeJHA UHCTa a1 33 3 36 33 3 36
ABTOMaTH4YHa callleT MalllMHa 13 1 14 13 1 14
(01111 (1) 4,214 577 4,791 4,358 577 4,935

KpaTtkocpounata dacT ot ¢uHaHCHUpaHUsATA IIe ObJIC MPU3HATA KAaTO TEKYI MPUXOJ Mpe3 ciensanmre 12
Mecella OT JaraTa Ha WHIUBUAYATHHUS OTYET 32 (PMHAHCOBOTO CHCTOSHUE U € MPENICTaBeHa KaTo ,,APYTH TeKYIIH
sanbikeHus” (Ipunoowcenue No 41).

33. SAABJIKEHUSA 11O JIMBUHI'OBU JOTI'OBOPU KbM CBBP3AHU ITPEAIIPUATHUSA

3abIDKEHUATa TI0 JIM3UHTOBH JIOTOBOPH KBM CBBP3aHU NPEANPHUATHS Ca BH3HUKHAIH BHB BPB3Ka C
HaeMaHe Ha CTpaJid ¥ ca NMPEJICTABCHU HETHO OT JIhJDKUMATa B OBJICIIC JIMXBA U Ca KAKTO CIIC/IBA:

Cpox 31.03.2025 31.12.2024

BGN '000 BGN '000
Jlo egHa rogunHa 2,085 2,059
Han enna rogmna 14,687 15,006
Oomo 16,772 17,065

MuHHMaIHATE TM3HHTOBU IJIalaHus KbM CBBbP3aHU NPCANPUATHA Ca AbJDKMUMHU KAKTO CIICABA:

Cpox 31.03.2025 31.12.2024
BGN '000 BGN '000

Jlo egHa rogunHa 2,261 2,261
Han enna rognna 15,342 15,669
17,603 17,930

Braem ¢huHaHCOB pa3xo. MO JTH3UHT (831) (865)

Ceranina CTOMHOCT HA 331bJUKEHHUATA IO JU3HHIOBH
J0TrOBOPH 16,772 17,065

CpoOKbT Ha JM3UHTOBUTE JOTOBOPH KbM CBBbp3aHu npeanpusatus € 01.08.2032 r.

JIpy’XecTBOTO KMa MpeJOCTaBeHW [EMO3UTH M0 JIM3MHTOBUTE JOTOBOPH KaTo OO0e3MledYeHus Ha
3aJIBIDKEHUSITA TI0 TAX B pa3mep Ha 516 x.B. (31.12.2024 r.: 516 x.1B.) (IIpunosicenue Ne 21).

3aabIDKEHUSITa 10 IM3UHTOBUTE JOTOBOPH KbM CBBP3aHU MPEAIPUATHS Ca B €BPO.

JbIKUMHTE B paMKHTE Ha cliefBamuTe 12 Mecena JU3MHIOBY BHOCKH ca MPEICTaBEeHH B OTYETA 3a
(PMHAHCOBOTO CHCTOSIHHE KAaTO “3aIbJDKEHUS KbM CBBp3aHu npennpustus’ ([Ipurosicenue Ne 38).

34. SAABJIKEHUSA 1O JIMBUHT'OBU JOI'OBOPU KBbM TPETU JIMLIA

Bxiiouenute B ordera 3a (PMHAHCOBOTO CBHCTOSIHWE 3aJBJDKCHUS 10 JIM3UHTOBH JOTOBOPH KbM TPETH
JIMIA ca MPEACTaBEHH HETHO OT ABIDKMMaTa B ObJelle JIMXBa U ca KaKTo CJIeBa:

Cpox 31.03.2025 31.12.2024
BGN '000 BGN '000
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Jlo egHa rogunHa 814 896
Han enna roguna 2,275 1,873
O6mo 3,089 2,769

MuHHMATHATE TU3UHTOBH IJIallfaHus KbM TPETH JIMIA Ca ABJDKUMU KAKTO CJICABA:

Cpox 31.03.2025 31.12.2024
BGN 000 BGN '000

Jlo exHa rogunHa 822 917
Han enna rogmna 2,316 1,905

3,138 2,822
Braem ¢huHaHCOB pa3xo. MO JTH3UHT (49) (53)

Ceranina CTOMHOCT HA 331bJKEHHUATA IO JU3HHIOBH
J0TrOBOPH 3,089 2,769

Ta6JII/II_IaTa 110 — J0JIy ITOKa3Ba 3aAbJDKCHHUATA 110 BUJAOBC JOTOBOPU 3a JIM3UHI KbM TPCTU JIMLA:

31.03.2025 31.12.2024
Awenzocpouna KpamkocpouHa O6wo Awenzocpouna KpamkocpouHa O6uwo
yacm yacm yacm yacm
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Ilo AOTOBOPH 3a IU3BUHT
Ha aBTOMOOM/IH 2,182 783 2,965 1,841 795 2,636
Ilo AOTOBOPH 3a IU3BUHT
Ha crpajiu 93 31 124 32 90 122
Ilo AOTOBOPH 3a IU3BUHT
Ha amnapaTtu - - - - 9 9
Ilo AOTOBOPH 3a IU3BUHT
Ha [1peJaBaTe/IHHu
YCTpOUCTBa - - - - 2 2
O06mio 2,275 814 3,089 1,873 896 2,769

3aapiDKEeHUsITa M0 TU3UHTOBUTE IOTOBOPH KbM TPETH JIMIIA B JieBa ca B pa3Mep Ha 5 x.1B (31.12.2024 r.:
10 x.1B.), B eBpo ca 2,293 x.B. (31.12.2024 r.: 2,174 x.71B.), B mar.goxapu — 662 x.s. (31.12.2024 r.: 431 x.1B.)

U B Ipyru BanyTd — 129 x.B. (31.12.2024 r.: 154 x.1B.).

HPY)KGCTBOTO nMa TMpPEAOCTAaBCHU [ACMO3UTU 1O JIM3MHIOBHUTC JOrOBOpHU KaToO o0Oe3reueHusT Ha

3aJIBIDKCHHSITA TIO TAX B pa3mep Ha 12 x.aB. (31.12.2024 r.: 7 x.518.) (IIpunosicernue Ne 26 b).

H’BJ’DKI/IMI/ITC B PaAMKHUTC Ha CJICABAIIUTC 12 MECClla JIM3UHTIOBU BHOCKHU Ca NPCACTAaBCHU B OTUYCTA 3a

(PMHAHCOBOTO CHCTOSTHHUE KaTO “IPYTH TEKyIIH 3anbiukeHus” (Ipunoswcenue Ne 41).
35. AbJII'OCPOYHU 3AABJIKEHUA KBM ITIEPCOHAJIA

ﬂbﬂeocpouHume 3A0BANCEHUST KbM nepcoraia BKIIKOYBAT:
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31.03.2025 31.12.2024
BGN 000 BGN '000

JBbIrocpodHn 3abKEHNS KbM IEpCOHANa IPH NEHCUOHUPAHE 5,895 5,775
3aabIKEHUS IO IBJITOCPOYHU JOXOAU 38 TAHTUEMHU 319 319
O6u10 6,214 6,094

ﬂbﬂeOCpOl{Hl/{ 3A0BANCEHUS KbM nepcorala npu neHCUOHUupaHe

HBHFOCpO‘lHI/ITC 3aABJDKCHHUA KBM IICpPCOHAJIa NP NMCHCHUOHHPAHC BKJIHOYBAT CCraliHaTa CTOMHOCT Ha
3aABbJDKCHUCTO HA APYKCCTBOTO 3a MU3IIJIAIIAHC Ha 0663H_[€TCHI/I}I Ha Jinla OT HAaCTUA NCPCOHAT KbM JaTaTa Ha
oT4cTa 3a (l)I/IHaHCOBO CBbCTOSAHHNC TP HACTHIIBAHC HA IICHCUOHHA BB3PAacCT.

CwrimacHo Kopekca Ha Tpyna B Bbiarapus Bceku CITy:)KUTEN MMa TPaBO Ha 00E3IIETCHNUE B pa3Mep Ha JIBE
OpyTHU 3aIUIaTH MpYU NICHCHOHUPAHE, a aKo € PadoTwiI mpH chius paboTomaren mpe3 nocieanute 10 roguHA OT
TPYJOBHS My CTaX, 00C3IIETEHUETO € B pa3Mep Ha MIeCT OpyTHH 3aIuiaTé KbM MOMEHTA Ha IMIEHCHOHUpaHe. ToBa
e wiaH ¢ aepuaupanu goxonu (Ilpurosicenue Ne 2.24).

3a ompenensHe Ha TE3W 3aJbJKEHHS JIPYKECTBOTO € HAIPaBMIIO aKTIOepCcKa oleHka KpM 31.12.2024 T,
KaTo € MOJI3BAJI0 YCIyTUTE Ha CEPTUPHULIUPAH aKTIOEP.

H3MmeHeHneTo B ceraiiHara CTOMHOCT Ha 3aAbJDKCHUATA KbM IICPCOHAJIA MPU IMCHCUOHUPAHEC € KAKTO

cieaBa:
2025 2024
BGN '000 BGN '000
Cerammna cTOHHOCT HA 3abJXKeHHETO HA 1 AHyapu 5,775 5,120
Pa3xon 3a Texyun Tpy10B cTax 120 469
Pasxoau 3a muxsu - 238
Hetna axtroepcka (neuan6a) / 3ary0a, mpu3Hara npe3 neproaa - 52
[Inamanus npe3 ronuHata - (627)

Edexrtu ot nocienBamiy olieHKH Ha 33IbJKCHAATA KbM TIEPCOHANA MTPH

MIEHCUOHUPAHE B T.4. OT: - 523
Axmioepcku (neuandou)/3a2you om npomenu 8 democpagckume nPeonosoNCeHUs - 3
Axmioepcku (neuandou)/3a2you om npomeHu 6v8 YUHAHCOBUME NPEONONONHCEHUS - 222
Axmioepcku 3a2you om Kopekyuu, ObIdNCAuU ce HA MUHAL ONUM - 298
Ceranina cTOIHOCT Ha 3a1bJ:KeHNeTO KbM 31 mapT /31 nekeMBpH 5,895 5,775

Hauucnenure CyMH B OTYCTa 3a BCCOOXBaTHUSA A0X0J MO ABJTOCPOYHH AOXOAW Ha HEpCOHAIa IIpU
NEHCUOHHUPAHC Ca KAaKTO CJICABa:

2025 2024
BGN 000 BGN '000

Pa3xon 3a Texyun Tpy10B cTax 120 130
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KomnonenTu Ha pa3xoauTe no miiaHoBe ¢ Je()MHHPAHHN TOXOAM,IPU3HATH B
nevyanbara niaum 3aryoara (Ilpunoscenue Ne 7) 120

130

IIpu ompenensHe Ha Hacrosmara cTOMHOCT KbM 31.12.2024 r. ca HampaBeHU CIEAHHUTE AKTIOEPCKH
MIPEOTOKEHUS:
e 3a OmpedesHe Ha AUCKOHTOBHA (aKTOp € M3MOJ3BaHa HOpMa Ha 0a3a TOAWIICH JMXBEH MPOIECHT B pa3Mep
Ha 4,0% (2024 r.: 4,0%). HampaBeHOoTO mpeanoioxeHne ce Oa3upa Ha JaHHUTE 33 JOXOJHOCTTa Ha
nearocpounute JLK ¢ 10 ronumien matypurer;
o MPEnnojoKEeHUETO 3a OBACHIOTO HUBO Ha pabOTHHUTE 3aIiaTi ce 0a3upa Ha mpenocTaBeHaTa HHGopManus ot
PBKOBOJICTBOTO Ha JPY>KECTBOTO M € B pazMep Ha 5 % TOAHUIIEH PBhCT CIPSMO NPeAXOAHUs OTYeTeH nepuoy (2024
r.. 5 %);
e CMBPTHOCT — 0 Tabnuuata 3a cMbpTHOCT Ha HCU 3a o0marta cMBPTHOCT Ha HaceJleHHWeTo Ha bwirapus 3a
nepuoga 2021 r. - 2023 r. (2024 r.: 2021 . - 2023 1.);
e TEMII Ha TEKy4YecTBO — MeX1y 2 % u 16 % B 3aBHCHMOCT OT meT 000cO0CHM BB3pacToBU rpynu (2024 1.
Mexay 2 % u 16 %);
e TpEeXAEBPEMEHHO MEeHCHOHHpaHe nopaau comnect — mexay 0,03% u 0,32% B 3aBucuMOCT OT meT 000coOeHH
BB3pacToBu rpynu (2024 r.: mexay 0,03% u 0,32%).

To3u mman ¢ ,I[C(l)I/IHI/IpaHI/I A0X04u Ch3JdaBa CKCIO3UIHA Ha APYKECTBOTO KbM CIICAHUTC PUCKOBCE:
HWHBCCTUIIMOHCH, JIMXBCH, PUCK CBBP3aH C ABJTOJICTUCTO U PUCK CBBbP3aH C HAPACTBAHCTO HA pa6OTHI/IT€ 3aliaTu.
PLKOBOI[CTBOTO Ha APYXKCCTBOTO I' OIIPCACIIA IO CJICAHNA HAUYUH!

e 33 MHBECTUIIMOHHUS — JIOKOJKOTO TOBA ¢ He(OHAUPAH TIaH, IPYKECTBOTO CeIBa Ja HAOI0IaBa U TEKYIIO
na OamaHcupa TPEACTOSANIMTE TUIAINAHHS 10 HEr0 C OCUTYPSABAHETO Ha JOCTaThYeH MapuueH pecypc.
HcTOpUYECKUAT OMHUT, & U CTPYKTypaTa Ha 3aIbJIKCHUETO, TIOKA3BaT, Y¢ HEOOXOUMUSAT MO TOAWHU PEeCypc HE €
CBIIECTBEH CIPSIMO OOUYANHO MOAIBPIKAHUTE JIMKBUIHU CPE/ICTRA;
e 33 JIMXBEHUS - BCAKO HamajeHue Ha moxoanoctta Ha JIIK ¢ mojo0Ha CpOYHOCT BOIH IO YBEIUYCHHE HA
3aIKEHMETO 10 TIJIaHA;
e 3@ PHCKA, CBBP3aH C JIBJTOJNICTHETO - CErallHaTa CTOHHOCT Ha 3aJBJDKCHHETO KbM IMEPCOHANA MpH
MEHCUOHUPAHE CE M3YMCIISABA TPUIAraiiky Hali-mo0para MpeneHKa U akTyanHa HHGOpMaIns 3a CMbPTHOCTTA Ha
YYACTHUIUTE B IUIaHA. YBEJIWYCHHETO HA MPOABDKMTEIHOCTTA HA JKMBOTA OM MOBIUSNIA 33 CBCHTYATHO
yBENMUCHHE Ha 3aIb/DKeHHETO. [Ipe3 MOCNeHUTe TOAMHU Ce HAOMI0aBa OTHOCHUTENIHA YCTOWYMBOCT HA TO3U
roKasarelr; u
e 33 PHCKA, CBBP3aH C HAPACTBAHETO HAa PabOTHHUTE 3aIiaTH - CErallHaTa CTOMHOCT Ha 3ab/DKCHHETO KBbM
MepcoHaNa MpY TICHCHOHUPAHE CE U3YMCIIABA MpPUIaraiky Hai-1o0para mperieHka 3a ObCIOTO HapacTBaHE Ha
pabOTHUTE 3aMiaTH HA YYACTHHUIWTE B MJiaHa. TakoBa yBeNUUEHHE OW JTOBENO J0 YBEIUUCHHE HA 3aIBIKCHUCTO
Ha IJIaHa.

CpenHo mpeTeriicHaTa AOpalys Ha 3ab/DKCHHUSITA 3a U3IUIAlaHe Ha JeUHUPAHH JOXOU Ha MepcoHaa ¢ 7
roauau (31.12.2024 r.: 7 ronuHm).

3aovnoicenusma no 0va2ocpouHU 00X00U 3a MaAHmMUeMy, Ca KaKTo CIe/IBa;

31.03.2025 31.12.2024
BGN 000 BGN 000
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3aabIKeHHs IO JBJITOCPOYHU JOXOAU 3a TaHTUeMU ¢ naaex 2027 r 182 182
3aabIKeHUs IO JBJITOCPOYHU JOXOAU 3a TaHTHEeMU ¢ naaex 2026 r 137 137
0610 319 319

36. KPATKOCPOYHU BAHKOBH 3AEMH

KpamkocpouHume b6anko6u 3aemu BKIIOYBAT:
Bud dozoeopena Iladessc 31.03.2025 31.12.2024
sasyma cyma

'000 BGN'000 BGN'000
Yovnowcenu 6anxosu 3aemu (06vpopagpmu)

JieBa 20,000 01.10.2025 19,976 20,014
JieBa 20,000 31.07.2025 17,736 -
JieBa 19,558 01.10.2025 12,664 18,528
eBpo 10,000 20.04.2025 12,474 43
JieBa 10,000 31.07.2025 9,823 28
JieBa 9,779 01.10.2025 9,736 9,777
Oo6mo 82,409 48,390

BankoBuTe 3aeMu B €BpO ca JOTOBOPEHM MpPH JUXBEH IPOLECHT, OMpEeNicH Ha 0a3a eIHOMECCUYCH
EURIBOR mroc Hag6aBka oT 1%, a 3a Te3u B jeBa — enHomecedued EURIBOR mmtoc Hambaska ot 1,25% u
pedepeHTeH MuXBeH MpoleHT wiroc Haxbaka oT 0,90% no 1,20% (2024 r.: 3aeMuTe B €BpO Ca JOTOBOPEHHU IPU
JIUXBEH TPOIICHT, omnpeneneH Ha 0aza emqHomeceueH EURIBOR mumoc mamGaBka ot 1%, a 3a Te3u B neBa —
ennomeceued EURIBOR mittoc Han6aBka ot 1,25% u pedepeHTeH IMXBEH MPOLEHT Iuttoc Haxoaska ot 0,90% mo
1,20%). Kpeaurture ca 32 000pOTHH CpEJICTBA.

3a obe3neueHre Ha TOCOYEHUTE MO-TOPE 3aCMH Ca YUPEICHHU:

o moTekn Ha HENBIKUMH UMOTH ¢ OanmancoBa ctoiHOCT KbM 31.03.2025 r.: 19,408 x.B. (31.12.2024 r.:
19,803 x.1B.) (Ilpunoscernue Ne 15 u Ilpunooscernue Ne 17);
» Oco0enu 3a103u Ha:

- MalvHA U 00opyaBaHe ¢ OamaHcoBa cTorHOCT KbM 31.03.2025 1. 22,783 x.1B. (31.12.2024 r.: 22,927
x.JB.) (IIpunooswcernue Ne 15 u [lpunoscenue Ne 17);

- B3eMaHHUS OT CBBP3aHM MpeanpusaTus ¢ OanancoBa cTodHocT KkbM 31.03.2025 r.: 77,796 x.iB.
(31.12.2024 r.: 74,993 x.18.) (IIpunoosicenue Ne 24).

3a o0e3reyeHre Ha €IUH OT MOCOYCHHUTE MO-TOPE 3aCMH Ca YUYPEJCHH WIIOTEKH W 3aJI03U OT JBIICPHO
JIPYXKECTBO KaKTO ClIe/[Ba:

o moTekn Ha HENBWXUMH UMOTH C OamaHcoBa ctoiHOCT KbM 31.03.2025 r.: 2,591 x.B. (31.12.2024 r.:
2,606 x.11B.);

- Oco0eHH 321034 Ha ThPTOBCKH B3€MaHUS OT TPETH JIUIA Ha ABIICPHO IPYKECTBO ¢ OallaHCOBa CTOHHOCT
kbM 31.03.2025 1.: 6,259 x.B. (31.12.2024 1.: 6,259 x.11B.).

Yact ot ycBoeHure kpenuTt KbM 31 mapt 2025 r. B pasmep Ha 18 x.iB. (31.12.2024 r.: 18 x.71B.) ca nof
(opMaTa Ha OaHKOBHU TapaHIuH, U3gancHu B mom3a Ha H30K 3a mokpuBaHe Ha 3abIKEHUS.
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HOFOBOpI/ITC 3a KpaTKOCPOYHHU 0aHKOBHU 3aeMU ChABbPIKAT KJIay3W C HM3HUCKBAHHWA 3a IMOAAbPIKAHC Ha

OIIpeACJICHN (1)I/IH8.HCOBI/I CHbOTHOIICHHUA. P’BKOBO}ICTBOTO Ha APYKECTBOTO TCKYIIO KOHTPOJIMpPA USIIBJIHCHUCTO Ha

TE3HU (bHHaHCOBI/I CbOTHOIIICHHUSA B KOMYHHKAIWUA CbC CbOTBCTHATA OaHka KpeauTop.

37. ThbPI'OBCKHU 3AABJIKEHUSA
Tvpeosckume 3a0badiceHUs BKIIOUBAT:

3a,El’bJ'I)KCHI/ISI KBbM JOCTaBUYHNIIU
HonyquH aBaHCHU
(01111 (1)

3aovaocenusma xom docmasuuyu no 6u006e ca KakTo ClIeIBa:

3a,El’bJ'I)KCHI/ISI 3a JOCTaBKa Ha I[”bJ'IFOTpafIHH AKTHUBU
3a,El’bJ'I)KCHI/ISI 3a 1O0CTaBKa Ha MaTCpPUATIHU 3allaCru
3a,El’bJ'I)KCHI/ISI 3a 1O0CTaBKa Ha yCJIyTH

0610

3aovaocenusma Kom docmaelmuu Ca KakKToO CJICABa:

3a,El’bJ'I)KCHI/ISI KBbM AOCTAaBUYHUIIN OT Ily>l<61/IHa
3a,El’bJ'I)KCHI/ISI KbM AOCTaBYHUIIN OT CTpaHaTa
(01111 (1)

31.03.2025 31.12.2024
BGN '000 BGN '000
96,056 103,330
113 409
96,169 103,739
31.03.2025 31.12.2024
BGN '000 BGN '000
85,765 86,888
6,460 8,541
3,831 7,901
96,056 103,330
31.03.2025 31.12.2024
BGN '000 BGN '000
90,092 95,848
5,964 7,482
96,056 103,330

3aabDKEHUATa KbM JIOCTABYMIIM Ca TEKYIIU W OC3JIMXBEHH. 3abJDKCHHUATA B JIeBa ca B pa3Mmep Ha 5,964
x.JB. (31.12.2024 r.: 5,615 x.1B.), B eBpo ca 86,873 x.uB. (31.12.2024 r.: 90,644 x.1B.), B mar.gonapu — 1,064
x.JB. (31.12.2024 r.: 3,118 x.51B.) u B npyru Banytd — 2,155 x.n8. (31.12.2024 r.: 2,473 x.11B.)

OOnuaiiHUAT CcpelleH KPEeIUTEeH MEePHOoJ, 3a KOWTO HE CE HAYMCIISABA JIMXBa MO THPTOBCKH 3aJbJDKECHUS €
180 mau. pykecTBOTO HSIMA MTPOCPOUCHU THPTOBCKU 33 IbJIKCHUSL.

THonyuenume agancu om knuenmu ca 3a MOKYIKU Ha:

31.03.2025 31.12.2024
BGN '000 BGN '000
I'oToBa mpogykuus 86 346
Yenyru 27 63

O6mo 113 409
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Honyuenume agancu om xauenmu ca tekymu. OT Tsax B neBa ca 43 x.B. (31.12.2024 r.: 95 xB.) u B

eBpo ca 70 x.iB. (31.12.2024 1.: 314 x.11B.).

HPY)KGCTBOTO HMa NpeaoCTaBCHU ACTIO3UTHU U OAHKOBH T' apaHIUA KaTo o0e3meueHus Ha 3aAbJDKCHUSA KbM

JOCTaBYMIM 1O THPTOBCKH CHENKU B pazMmep Ha 228 x.iB. (31.12.2024 r.: 386 x.B.) ( Ilpunoscenue Ne 26 b,

Tpunoocenue Ne 28 u Ilpunooscerue Ne 36).
38. SAABJIKEHUSA KbM CBBP3AHU ITPEAITPUATUSA
3aovadicenuama KoM c8bp3aAHU NPEONnpUsmMUsL BKIIOYBAT:

31.03.2025 31.12.2024
BGN '000 BGN '000
3aabIKeHUs] KbM aCOLIMMPAHU APY>KECTBA 2,093 2,092
3aabIKeHUs KbM JBIIEPHU TPEaIpUATHSL 390 203
3aIbIDKEHUS KbM JIPYKECTBA aKITMOHEPH ChC 3HAUUTEITHO
BIIMSTHHC 356 162
3aIbIDKEHNS KBM JPY’KEeCTBA CBBP3aHU Upe3 KITFOU0OB
YIIPaBIECHCKHU NIEPCOHAN 242 150
3aIbIDKEHNS KbM JPY’KeCTBA, KOHTPOIMPAHH OT aCOIIMUPAHO
JIPYXKECTBO 7 -
Ooo 3,088 2,607
3aovioicenusima KoM c8bP3AHU NPEONPUAMUSL NO 8U008e Ca KAKTO CIICIBA:
31.03.2025 31.12.2024
BGN '000 BGN '000
3aabIDKEHUS 110 JIM3UHTOBU A0T0BOpH (IIpunoscenue Ne 33) 2,085 2,059
JlocTaBka Ha yciyru 761 388
3aabKeHus 3a JOCTaBKa HA MAaTEPUATHU 3aIacu 242 160
Oomo 3,088 2,607

3aapiDKeHUsITa KbM CBBP3aHU NPEANPHUATHS ca TeKylu. JIeBoBUTE 3abKEHHS ca B pa3Mep Ha 612 X.JiB.
(31.12.2024 r.: 363 x.1B.), B eBpo — 2,467 x. nB. (31.12.2024 r.: 2,243 X.JIB.) ¥ B TOJICKH 3TOTH — 9 X.JIB.

(31.12.2024 r.: 1 x.21B.)

OOuyaliHHUAT CpCACH KPCAUTCH ICPpUOI, 3a KOITO HE CC HAUMCIIABA JIMXBA IO THProBCKU 3aIbJKCHUS KbM

CBBbpP3aHU Jinlia € 90 JHH. HPY)KCCTBOTO HAMa IMMPOCPOYCHU ThPTOBCKU 3abJIZKCHUS KbM CBbpP3aHU JIUIIA.

39. SAABJIKEHUA 3A JAHBLA
Kpamxocpounume oanvunu 3a0vncenus BKIIOYBAT:

31.03.2025

BGN '000

Janby BbpXY JOXOAHUTE HA GU3MUECKUTE JINLA 853
JlanbpLu BBPXY pa3xoauTe 585

31.12.2024
BGN '000

546
368
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MecTHU TaHBIU U TaKCU 341 -
O6mo 1,779 914

ﬂbﬂeocpouHume 0aHbYHU 3a0bANCEHUs, BKITIOUBAT:

31.03.2025 31.12.2024

BGN '000 BGN 000

Harmonanen nonwiauteneH poxox (Ipunoxenne Ne 13) 708 708
0610 708 708

Ha npy»kecTBOTO ca M3BBHPIICHH JaHBYHH IMPOBEPKU KAKTO CIIC/IBA:
o 10 3aKoOHa 3a JIaHbKa BBPXY JAoOaBeHaTa cToiHOCT — 10 28.02.2025 1.5
» 10 3aKoHa 3a KOPIIOPaTUBHOTO MOJOXOAHO obiarane — 1o 31.12.2023 r;
« 1o Kozekca 3a conannoTo ocurypsisane — g0 31.12.2021 r.

JlaHbuHa peBU3MS C€ W3BBHPINBA B METTOJUIICH CPOK OT M3THYAHE HAa TOAMHATA, MIPE3 KOATO € MojajicHa
JaHbYHATa JCKJIapalnus 3a CHhOTBETHOTO 3aJIbIDKCHHME. PeBU3MATA MOTBBPXKAaBa OKOHYATEITHO JaHBYHOTO
3aJIBIDKEHIE Ha CHOTBETHOTO JPYKECTBO - JAHBYHO 3aJBJDKCHO JIMIE, OCBEH B M3PUYHO MPEABHJICHUTE OT
3aKOHOJIATEJICTBOTO CITydawu.

40. SAABJIZKEHUSA KbM ITEPCOHAJIA U 3A COIUAJIHO OCUT'YPSIBAHE

3aovnoicenusima KoM nepPCoOHANa U COYUATHOMO OCUSYPsI6AHe Ca KAKTO CIIC/BA!

31.03.2025 31.12.2024
BGN '000 BGN '000
3aabIKeHUs KbM IIEpCOHaNa, B T.4.: 9,571 8,661
manmuemu 3,711 3,711
HAYUCIeHus 34 HenoA36aHU KOMNEHCUPYeMu OmnycKu 3,322 2,025
MeKyuu 3a0bIHCEHUA 2,538 2,925
3aabIKEHUS IO COIMAIIHOTO OCUTYpsIBaHE, B T.U.: 2,025 1,777
MeKyuu 3a0bIHCEHUA 1,417 1,429
HAYUCIeHus 34 Henoa36aHU KOMNEHCUPYeMu OmnycKu 608 348
0610 11,596 10,438
41. IPYT'U TEKYIIU 3AABJIZKEHUS
Jpyeume mexywu 3a0v0iceHust ca KakTo CIIe/IBa:
31.03.2025 31.12.2024
BGN '000 BGN '000
3aIbDKEHNS 32 Bb3CTAHOBSIBAHE 110 IOTOBOPH C KITUCHTH
(IIpunoorcenue Ne 2.6.6) 3,189 4,771
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3anbpIKeHus 3a TMBUACHTH U HEYIPaKHEHU IIPpaBa 3a BapaHTU 1,243 1,254
3aabpiDKEeHHE 10 JIM3WHTOBH JJOTOBOPH KbM TPETH JIUIA

(IIpunooicenue Ne 34) 814 896
[IpaButencrBenn Gpunancupanus (Ilpunoscernue Ne 32) 577 577
[TpoBu3us mo mpenocTaBeHy GUHAHCOBY rapaHuuu (Ilpunosicenue

Ne 2.26) 230 230
VY ApBKKHU OT pabOTHHUTE 3aIIaTh 37 52
3abpIoKEHUs 10 OTYYEHH JISTO3UTH KaTo TapaHIuH 1 1
O6mo 6,091 7,781

[IpoBu3msTa MO MpeAOCTaBeHH (PUHAHCOBM TrapaHuuu B pasmep Ha 230 x.iB. (31.12.2024 r.: 230 x.1B.)
BB3HUKBA B PE3YJITAT HA IOETH aHT@XUMEHTHU OT JIPY’KECTBOTO J1a U3BBPIIH ONPENEICHH IUIAIaHus 32 CMETKa Ha
JUIBKHUK, KOMTO HE € HampaBwJl IJlalaHe B ChOTBETCTBUE C ABJITOB UHCTPYMEHT (I Ipunooicenue Ne 2.27).

Hsuoicenuemo na nposuzusma no npedocmagery YuUHaHco8u 2apanyuy € KakTo clIeaBa:

2025 2024
BGN '000 BGN '000
Caapgo Ha 1 snyapn 230 674
VBenuueHue Ha MPOBU3MS MO (PUHAHCOBH rapaHLny, IPU3HATA B
nedanba win 3aryda npe3 ronuHara - 36
Hamanenne nHa npoBu3us no (MHAHCOBU TapaHIMH, IPU3HATA B
nedanba win 3aryda npe3 ronuHara - (480)
Canpgo Ha 31 mapr / 31 nekemBpH 230 230

[loetute aHTaKMMEHTH OT APY>KECTBOTO Ja M3BBPIIM ONpPEAEICHH TUIAIIAaHUs 332 CMETKa Ha ATBKHHUK,
KOIMTO He € HampaBwJI IJIallaHe B ChOTBETCTBUE C ABJITOB HHCTPYMEHT ca Ha CBBbP3aHH MPEANPHUITHS.

42. YCJIOBHH 3AABJIKEHUA U AHTAXKKUMEHTH

3Hauumennu HEOMMEHAEMU 002080PU U AH2ANHCUMEHMU

JIpyXecTBOTO € MOJYYHJIO MPAaBUTEICTBEHNW (PrHAHCHpaHUS MO OIepaTWBHA mporpaMa ,,PazBuTtve Ha
KOHKYPEHTHOCTIOCOOHOCTTa Ha Obarapckata mkoHomuka 2007 — 2013 r.”, onepaTuBHa nporpama ,,JIHoBauuu u
KOHKypeHTHocrniocoObHoct 2014 — 2020 r.“, u onepaTuBHa nporpama ,,Exepruitna epexruBHoct (I/Ipunoscenue
Ne 32 u Ilpunooicenue Ne 41), cBbp3aHN OCHOBHO C NPUA0OMBaHE HA ABITOTPAHHHU aKTUBH, PEKOHCTPYKLUHU Ha
Crpagyl M TEXHOJOTMYHO OOHOBJICHHWE M MOJACPHM3alUs Ha TaOJETHOTO TPOU3BOJCTBO, BHEIApsSBaHE Ha
WHOBAaTHBHU TPOLYKTH B aMIIyJIHOTO NPOU3BOJACTBO, NpUAOOWBAaHE HAa KOMIIAKTHA JIMHUS 32 pa3iMBaHE Ha
(¢makoHM MOA HM30JaTOp, MPUIOOMBaHE Ha OOMIOOOMEHHH MHCTANALMM 32 BEHTWIALMS W KIMMaTH3alMs TPH
MPOM3BOJCTBOTO HAa MEAWIMHCKHA MPOAYKTH W BHEApSBAaHE HAa MHOBATUBHHU KalKH 33 OYM TUN ,,M3KyCTBEHH
ceim3u’ (Ilpunoosicenue Ne 15). [IpyKecTBOTO € TIOETI0 aHTAKUMEHT 33 CPOK OT 5 TOJUHM CIIe/ MIPUKITFOYBAHETO HA
CHOTBETHUTE MPOCKTH JAa HE TMPETHPISBAT 3HAYMMH HM3MEHEHUs, 3acsrallyd CBIIHOCTTa W YCIIOBHATA 32
W3MBIHEHNE WM MOPaXKAalld HEONpPaBJaHW W3TOAM 3a IPY)KECTBOTO, KaKTO M HM3MEHEHHS, NPOM3TUYALIA OT
NpoMsiHa B XapakTepa Ha COOCTBEHOCTTa Ha MPHAOOWTUTE aKTUBH, CBBbp3aHU C (uHaHcupanero. Ilpu
HEM3ITbJIHEHNE HAa TE€3M W3CKBAaHMS MPEJOCTaBeHUTE (GMHAHCUpPAHUS MOJUIekKAT Ha Bb3CTaHOBsiBaHe. KbM naraTta
Ha M3TOTBSHE HA OTYETa BCHUKU M3UCKBAHUS 110 TOTOBOPUTE Ca CIIa3eHH.
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Ilopvuumencmea u npedocmasenu 2apanyuu
Jpy’kecTBOTO € MPEJOCTaBWIO B TOJN3a HA OAHKH IO TOJYYCHH 3acMH OT CBBP3aHU JIMIA, CICIHHUTE
00e3NeyeHNS:
a) 10 3aeMU Ha ObUepPHU OPYICeCMBA:
e UINOTEKU HA HEIBWXUMH UMOTHU ¢ OanmaHcoBa cToiHOCT KbM 31.03.2025 r.: 12,322 x.;B. (31.12.2024
r.: 12,444 x.08.) ([Ipunoscernue No 15);
e 0COOCHH 3aJ103H Ha:
- MaTepuaJHH 3aracu ¢ OamaHcoBa ctorHOCT KbM 31.03.2025 r.: 28,030 x.B. (31.12.2024 r.: 28,030
x.JB.) ([Ipunoscenue Ne 23);,
- 0COOCH 3aJI0T Ha aKIHMH OT KaluTaja Ha ABIIEPHO APYKECTBO ¢ OajaHcoBa cTOHHOCT KbM 31.12.2024 r
B pa3zmep Ha 10,126 x.uB. (31.12.2024 1.: 10,126 x.71B.) (/Ipunosicenue Ne 18).
0) no 3aemu Ha acoyuupanu OPyHIcecmea:
e  UINOTEKU HAa HEABIKMMHU UMOTH ¢ OanaHcoBa cToiHOCT KbM 31.03.2025 r.: 5,644 x.nB.  (31.12.2024
r.: 5,699 x.1B.) (IIpunosicenue Ne 15);
JIpy’XeCTBOTO € CH/UILKHHUK M TapaHT IO MOJIyYCHU OAHKOBU KPEAWTH, M3AaJIcHH OaHKOBU TapaHIUU U
CKJIFOYCHU JIN3WHTOBH JIOTOBOPH HA CIICAHUTE JIPYIKECTBA:

Pa3mep Ha

Apy:xecTBo Ilepuon na Bun JloroBopen pa3mep rapaHTHpaHna

nmagex BajiyTa cymMa KbM

Opurunanna 31.12.2024

Baayra BGN'000 BGN'000

Codapma Tpeiimuar AJ] 2025 .- 2026 JieBa 191,669 191,669 143,401

Codapma Tpeitnunr AL 2025r.-2026 T. €Bpo 37,500 73,344 37,244

Codapua Tpeitmuur 200, 2025r-2026r.  eBpo 35,010 68,474 47,451
Benrpan

ﬂ‘ﬁ%p“e OOCIHHEH XOLIMHT 2027 . neBa 30,000 30,000 10,000

Codapma bumuare AJICUL] 2027 r. JIeBa 10,000 10,000 10,000

EneprounBectMbHT AJ] 2026 1. JIeBa 2,000 2,000 1,550

0610 249,646

43. IPEU3YUCJIEHUA B PE3YJITAT HA BJIMBAHE
43.1. Bcmvnumenen omuem 3a (puHAHCO80MO cbcmoanue KoM oamama na éausane — 01.01.2024 ..

BerpnutennusaT order 3a ¢uHaHCOBOTO chcTosiHMe Ha Codapma AJl B pe3ydrar Ha H3BBPIICHOTO
piauBane Ha 01.01.2024 r., e usrorsed Ha 0a3a 0aJaHCOBUTE CTOMHOCTH Ha AKTHBHUTE M IIACHBHUTE Ha MBETE
Jpy>KecTBa OT MHAMBHIYAIHUTE UM OTUYETH 32 (UHAHCOBOTO ChecTosHUE KbM 31.12.2023 1.

JIOKONIKOTO JaTaTa Ha CYETOBOJHOTO oTpassBaHe Ha BiauBaHeTo € 01.01.2024 r. manHuTe B oTueTa 3a
(PMHAHCOBO CHCTOSIHHE KBM Ta3M JlaTa ChOTBETCTBAT HA JAHHUTE KbM CHIIOCTABUMHS CPABHHUTEICH MEPHOJ KbM
31.12.2023 r.

AKTHBUTEC W TaCUBUTE Ha JBETE JpYXKecTBa, OOCIMHEHM KBM CUYCTOBOJHATA JaTa Ha BIUBAHETO

01.01.2024 r., xaTo CTpyKTypa 1 pa3Mep, ca KakTo CIIEBa:
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OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE

AKTHUB

HeTekylmiy aKkTUBU

WMoTH, MallMHU U 060py/iBaHe

HEMaTepI/IaﬂHI/I aKTHUBH

WHBeCTUIIMOHHU UMOTH

WNHBecTuuy B ABUIEPHU APYKECTBA

I/IHBGCTI/IHI/II/I B aCONMHUPAHU U CMCCCHU APYIKCCTBA
I[pyrI/I ABJITOCPOYHU KAIUTAJIOBH MHBCCTUIIUN
I[T;J'IFOCpO‘IHI/I B3C€MaHUA OT CBbpP3aHU MPECAIIPUATHA
Jpyru 1nrocpo4Hu B3eMaHHUs

TeKylu aKkTUBU

MaTepua/iHy 3anacu

BsemaHUs OT CBbp3aHU NPeANPUATHS
TBHproBCcKYU B3eMaHHUS

[IpefocTaBeHH 3aeMHU Ha TPeTH JIMLA

Jpyru B3eMaHUd U IpejIIaTeHU Pa3XoiH
[TapuyHM cpeAcTBa ¥ NapUYHU €KBUBAJEHTH

OBIIO AKTHBH

COBCTBEH KAIIMTAJI U TACUBH
COBCTBEH KAIIUTAJ

OcHoBeH dKIIUOHEPEH KalluTaJ

06paTHO U3KyIleHU COOCTBEHH aKIIUU

PesepBu

Jpyru KanuTaJa0BYM KOMIIOHEHTH
Hepasmnpepenena nevasn6a / Hemokpura 3ary6a

HeTekywmiy 3ab/KeHUSA

JbarocpouHu 6aHKOBU 3aeMU

ITacuBu 110 OTCPOYCHU JaHbIU

[IpaButencTBenn GpuHaHCUpPAHHS

3aILT>J'I>K€HI/I$I 110 JIM3UHI'OBU JOTOBOPH KbM CBBP3daHU
npeanpuiaTs

3aAbIKEHUS 110 IU3UHTOBH JJOTOBOPH KBbM TPETH
JIAIa

Oo0enunen
Bera Kopexnun oT4er 3a
Codapma ®apma

ALl AT npu  (PUHAHCOBOTO
BJIMBaHe ChCTOSIHUE
31 31 31 31 nexemBpHU
J€KeMBpPH  JeKeMBpPH AEeKeMBPH 2023
2023 2023 2023 BGN'000

BGN'000 BGN'000 BGN'000
209,456 2,548 75 212,079
5,893 - 2,015 7,908
49,886 - - 49,886
90,655 - (6,754) 83,901
112,094 - - 112,094
3,870 - - 3,870
62,664 - - 62,664
3,357 - - 3,357
537,875 2,548 (4,664) 535,759
106,651 576 - 107,227
84,714 196 (1) 84,909
22,759 8 - 22,767
11,203 - - 11,203
6,001 831 (117) 6,715
105,354 1,333 - 106,687
336,682 2,944 (118) 339,508
874,557 5,492 (4,782) 875,267
172,591 4,540 (4,540) 172,591
(57,452) - - (57,452)
445,129 306 (161) 445,274
1,857 - - 1,857
14,000 (13) (160) 13,827
576,125 4,833 (4,861) 576,097
35,698 - - 35,698
3,304 @) 172 3,469
4,791 160 (16) 4,935
14,774 - - 14,774
2,250 - - 2,250
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JABbAroCpoYHU 33bJ/DKEHUS K'bM IIepCcoHaia 5,274 77 - 5,351
66,091 230 156 66,477

TeKyinu 3agb/IKeHUA

Kparkocpounu 6aHKOBH 3aeMH

44,838 - - 44,838
KpartkocpouHa gacT Ha IBITOCPOYHH OAHKOBH 3a€MHU 854 - - 854
TBProBeKU 3abIIKEHUS 21,723 268 - 21,991
3a1bIKEHUS KbM CBBP3aHU NPEAIpUsITUS 100,043 67 (D 100,109
3aabIKEHHS 3a TaHBIU 2,515 3 92) 2,426
3aabKEeHUs KbM NIEPCOHAIA U 33 COLIUAIHO
OCHTYpsIBaHE 10,581 91 - 10,672
Jpyru Tekymu 3aqbIKeHUs 51,787 - 16 51,803
232,341 429 (77) 232,693
OBI1I10 ITACUBHU 298,432 659 79 299,170
5,492 875,267

OBIIO COBCTBEH KAIINTAJI U TACUBHU 874,557 (4,782)

HampaBeHuTe KOpEeKIIMU B OTYETUTE 32 (DMHAHCOBOTO CHCTOSHHE HA JIBETE JIPYXKECTBA 3a TIXHOTO
o0e/IMHSABaHE OCHOBHO Ca B pE3y/lTaT Ha: a) YHU(HUIMpPAHE Ha CYECTOBOJHATA TOJHMTUKA W 0O) HM3BBPIICHU
CIVMUHAIIMA Ha WHBECTHIIMATA B JBIIECPHO JPYKECTBO W HA BBTPEIIHO TPYMOBH pa3deTH MEXKIY JBETES
JPY’KeCTBa, BKJI. CBBP3aHUTE C TAX ¢(EKTH BBHPXY OTCPOYCHUTE NaHBIU. HeTHUST edekT BBpPXy HATpyHaHHUTE
nedanou keM 01.01.2024 r. e 3ary0ba B pazmep Ha 7,619 X.J1B., K0ATO € popMuUpaHa KaKTo cieaBa:

e 3azyba 6 pazmep Ha 7,446 x.n18. om enusanemo na buogapm Unocenepune AJ1;

e 3azyba 6 pazmen Ha 173 x.16. om énusanemo Bema @apma AJl.

43.2.Cpasnumenna ungpopmayusn

BeB ¢unancoBus ordyer 3a 2025 1. Ha Codapma AJ[ (mpuemamoro ApPYKECTBO) € HW3BBPIICHO
MPEU3YNCIICHUE Ha CpaBHUTENHUTE NaHHW 3a 2024 1. Te3u mpeusuuciieHus ca HampaBeHH 3a OOC/IHMHSBAaHE Ha
JAHHWUTE B: a) omuema 3a 6ceobXeamuusi 00xo0 3a nepuooda, 3agvpuwsawy Ha 31 mapm 2024 2. u 6) omuema 3a

napuyHume nomoyu 3a nepuooa, 3asvpuisaw Ha 31 mapm 2024 2.

E(l)GKTI/ITe OT BJIMBAHCTO B CbOTBCTHUTC OTYCTHU Ca NPCACTABCHU KAKTO CJICABA:

a)omuem 3a 6ceobxeamuusi 00xo0 3a nepuooa, 3asvpuieawy Ha 31 mapm 2024 2.:

OTYET 3A BCEOBXBATHMUS 10X0[ Bera ObGennHeH

Codapma dapma Kopexknun oT4er 3a

Al A npu  BceoOXBaTHUS

BJIMBaHe JA0XO0J1

2024 2024 2024 2024

BGN'000 BGN'000 BGN'000 BGN'000

[puxoau 57,962 852 - 58,814

Jpyru noxonu/(3aryomn) ot neiiHOCTTa, HETHO 3,358 5 4) 3,359
[Ipomenwu B 3amacure OT rOTOBA MPOILYKINS U

HE3aBBbPUICHO IPOU3BOICTBO 14,209 44 - 14,253
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Pa3xoau 3a cypoBHHU U MaTepHaIu

(23,400) (354) 2) (23,756)
Pa3xonu 3a BHHIIHN YCIIYTH (10,410) (100) 3 (10,507)
Pa3xonu 3a nepconana (18,961) (307) i (19,268)
Pa3xonu 3a amopTH3anus (4,699) (125) i (4,824)
Jpyru pazxoau 3a nelHOCTTa (1,254) (5) 5 (1,257)
Heyan6a ot onepaTuBHA 1e{HOCT 16,805 10 (0)) 16,814
DUHAHCOBU MPUXOIU 1,084 - - 1,084
®drHaHCOBHU pa3xonu (1,371) (1) 1 (1371)
®unaHcoBH npuxoan/(pa3xoan), HeTHO (287) (€)) 1 (287)
[euan6a npeau JaHbK BbPXY NevyaadarTa 16,518 9 - 16,527
Pasxon 3a maHbK BHPXY Ieyandara (1,286) 7 - (1,279)
HerHa neyan6a 3a roguHara 15,232 16 - 15,248
Jpyru KOMIIOHEHTH HA BCeOOXBATHHUS 10XO0/:
Komnonenmu, koumo nama oa 6voam
PeKknacuuyupanu 6 newanoama unu
3azybama:
Herna nmpomsiHa B cipaBeuiMBaTa CTOWHOCT Ha
JIPYTH OBITOCPOYHH KallUTAJIOBU HHBECTUIINU (1,036) - (1,036)
Jpyr BceoOXBaTeH J0X0/ 32 TOAUHATA, HETHO
OT JaHbIH (1,036) - - (1,036)
OBIIIO BCEOBXBATEH 10X0O[ 3A
TF'OANHATA 14,196 16 - 14,212

EdexrpT B 00mus BceoOxBaTeH A0X0n 3a mepuoza, 3aBbpiuBanl Ha 31 mapt 2024 1. B pe3ynraT Ha
BJIMBAHETO HAa TBIIEPHOTO IPYKECTBO € Tevanda B pasmep Ha 16 X.JB. U e GopmupaHa oT oOmHMAT BceoOXBaTeH
noxoj 3a nepuonaa Ha Bera @apma AJl.

6)omyem 3a napuunume nomoyu 3a nepuoda, 3asvpuwseawy Ha 31 mapm 2024 2.:

OTYET 3A NAPUYHUTE IOTOLU Bera Oo0enunen
Codapma Dapma Kopexuuu oT4YeT 32

Al A npd NapUYHUTE

BJIMBaHe noTouu

2024 2024 2024 2024

BGN'000 BGN'000 BGN'000 BGN'000
IMapuyHu moTouM OT ONEPATHBHA JCHHOCT
IocTpnnenus oT KIMEHTU 64,386 969 @) 65,348
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[Tnamanus Ha JOCTaBUUIN

[Tnamanus Ha IepcoHaNa 1 3a COLMAIHOTO
OCHUTYpsIBaHE

[Tnarenn mambiy (03 TaHBIN BHPXY IMeYadoara)
Bw3cranoBenu panbiy (06€3 1aHBIM BBPXY
neqanbara)

(ITmarenn)/BB3cTaHOBEHH JaHBIM BEPXY Iedanbara,
HETHO

[TnaTenn nuxBu 1 GAaHKOBH TaKCH 110 3aeMH 32
000poTHH cpeJcTBa

KypcoBu pazniku, HeTHO

Jpyru nocTeIuieHns/(TUalianms), HETHO
HeTHu mapu4Hy NOTOLH OT ONEPATUBHA JEHHOCT

IMapuyHu NOTOUM OT MHBECTULMOHHA 1eHiHOCT
[Moxymkn Ha IMOTH, MAIIIHU ¥ 000pyIBaHE
[octrrmeHust oT mMpoaax0On Ha UMOTH, MAIIUHU H
obopynBaHe

ITokynku Ha HEMaTepUAIHU aKTUBU

ITokynka Ha UHBECTULIMIOHHU UMOTH

[Tokynku Ha aKUUU B aCOUMUPAHU JPYKECTBA

HOKyHKI/I Ha IPpYTH ABJITOCPOYHHU KAllUTAJIOBU
HWHBCCTUIIUN

[MocTeIutenns ot npoxaxda Ha APYTH ABITOCPOYHU
KaIllUTAIOBH UHBECTHIINH

IIpenocraBeHu 3aeMU Ha CBBP3aHH MIPEIIPUATHS
Br3craHoBeHU 3aeMu, IPEIOCTaBEHN HA CBBP3aHU
TIPEATIPUATHS

[osmyueHu TUXBY MO NPEJOCTAaBEHH 3a€MU
INomyuenu MMXBYU MO IENO3UTU

INocThnnenus oT TakCH MO MOPBUUTEICTBA

HeTHu mapu4ynn moTonu oT/(M3M0J3BAHHU B)
HHBECTUI[HOHHA JIETHOCT

IMapuynu noroun or puHaHCOBA AeiTHOCT
INocThnnenus OT eMHUCHS Ha KalluTall
W3rutamane Ha ABJITOCPOYHN OAaHKOBH 3a€MH

[ocrerutenns / (M3nnamane) oT KpaTKOCPOUHH
6aHKOBH 3aeMU (OBBPAPaAdT), HETHO

W3rutaTenn qUBHACHTH U HEYNPAKHEHH TIpaBa 1o
BapaHTH

[Tnamanus 1o JIM3UHTOBH JOTOBOPU KBbM CBBP3aHH
TIPEATIPUATHS

[Tnamanus Mo JM3MHTOBH JJOTOBOPU KBM TPETH
vna

[Momy4enu npaBuTeICTBEHN (prHAHCHPAHNS 3a
3eMEJENICKU 36MU

(41,821) (1,314) 7 (43,128)
(17,319) (305) - (17,624)
(4,153) ) - (4,155)

- 431 - 431

- (1 - (1)

(785) - - (785)
(182) (1) (183)
(150,134) - 401 (149,733)
(150,008) (223) 401 (149,830)
(3,502) - - (3,502)
54 - - 54

(612) - - (612)
(12) - - (12)
(133) - - (133)
(9,012) - - (9,012)
12 - - 12
(1,872) - - (1,872)
21,414 - - 21,414
1,065 - - 1,065

90 - - 90

77 - - 77

7,569 - - 7,569
26,884 - - 26,884
(1,705) - - (1,705)
16,547 - - 16,547
(22) - - (22)
(498) - - (498)
(219) - - (219)

1 -

1
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[MocTbrutenns / (muiamanms ), HETHO, CBBP3aHH C
JIPYTH KaITUTAIOBH KOMIIOHEHTH (BapaHTH) (1) - - (1)

HeTHu napu4Hu NOTOUM U3NOJI3BAHM BbB
¢punancoBara nelinocT 40,987 _ _ 40,987

HeTHo yBesinueHue (HamajieHHe) HA NAPUYHUTE
CpeACTBA M MAPUYHUTE EKBUBAJICHTH (101,452) (223) 401 (101,274)

INapuynu cpencTBa U MapyuyHU €KBUBAJIEHTH HA |
SIHyapu 105,354 1,333 - 106,687

IMapuyHu cpeAcTBAa M NAPHYHU €KBUBAJIEHTH Ha
31 mapT 3a napu4eH NOTOK 3,902 1,110 401 5,413

44. YITPABJIEHUE HA ®PUHAHCOBUSA PUCK

B xoma Ha obunuvaiiHaTta cH CTONAHCKa AEWHOCT IPY>KECTBOTO MOXeE Ja ObJe M3JI0KEHO Ha PazIHyHU
(DMHAHCOBU PUCKOBE, HAl-Ba)KHUTE OT KOWUTO Ca: Ma3apeH PUCK (BKIIOYBAL] BaTyTCH PUCK, PUCK OT MPOMSIHA Ha
CrpaBeINBaTa CTOMHOCT W LIEHOBM PHCK), KPEOUTEH DPHUCK, JUKBHICH PUCK M PUCK HA JIMXBEHO OOBBP3aHH
napu4Hu notouy. OOMIOTO yrHpaBiieHHE HA PUCKA € (OKYCHPAaHO BBPXY TPYAHOCTUTE MpPU MPOTHO3HMPAaHE Ha
(uHAHCOBUTE Ma3apy U JOCTUTaHE MUHUMHU3UPAHETO HA MOTEHIMATHUTE OTPULATETHH e€EeKTH, KOUTO MOraT Aa
ce OTpa3sT BbpXY (PUHAHCOBUTE PE3YJITATH U ChCTOSIHUE HA APYKECTBOTO.

Texymo ¢puHAHCOBUTE PUCKOBE C€ MACHTH(PULIUPAT, U3MEPBAT M HAOIIOAABAT C IIOMOILNTA HA Pa3IMYHH
KOHTPOJIHW MEXaHW3MH, BBBEACHH, 3a Ja C€ OIpENeNAT aJeKBaTHU LIEHH Ha NPOAYKTUTE U YCIyTMTE Ha
JIpYy>KECTBOTO W Ha MpPHBICYECHHS OT HETO 3aeMEH KalluTall, KaKTO M Ja CE€ OLEHAT aJcKBaTHO Ia3apHUTE
o0CTOsITEeICTBA HAa MPAaBEHUTE OT HET0 MHBECTHUUU M (HOpMHUTE 3a MOALBP)KAHE HA CBOOOJHUTE JHMKBHIHH
cpexacTBa, 6e3 a ce 1omycKa HeonpaBaaHa KOHIEHTPaLus Ha JaJeH PUCK.

VYnpaBineHHETO Ha pHUCKA CE OCBIIECTBSIBA TEKYLIO OT PBKOBOJACTBOTO Ha JPY>KECTBOTO CBHITIACHO
noJuTUKaTa omnpezaeneHa or CbBera Ha aupekropure. IlocineqHHUAT € mpuen OCHOBHH NPUHLMIM 32 OOIIOTO
ynpasiieHHE Ha (PHAHCOBHS PHCK, Ha 0a3aTa Ha KOUTO ca pa3paboTeHN KOHKPETHH MPOLEIypH 3a yIpaBlieHHE Ha
OTACTHHUTE CHEeUU(UYHU PHCKOBE, KaTO BalyTeH, IICHOBH, JMXBEH, KPEOUTECH M JIMKBUACH, W 3a PUCKA IIPH
M3IIOJI3BAHETO HAa HEAEPUBATUBHA HHCTPYMEHTH.

Cmpyxkmypama na ¢punancogume axmueu u nacugy € KakTo cleBa:

Kareropnn ¢pHaHcoBM HHCTPYMEHTH
Dunancoeu akmueu 31.03.2025 31.12.2024

BGN 000 BGN '000

DOuHAHCOBH AKTHBH 10 CIIPaBeVINBA CTOWHOCT Mpe3 Apyr

Bceo0XBaTeH I0X0/ B T.4.: 6,934 11,976
Kanumanosu unsecmuyuu 6,934 11,976
PHUHAHCOBHU AKTHUBHU JbP>KAaHU 33 ThPryBaHe 1 1
DHUHAHCOBH AKTHBH 110 AMOPTH3HPAHA CTOIHOCT B T.4.: 159,035 159,754
Bsemanus u npedocmaesenu 3aemu 6 m.u 152,495 146,901
JBITOCPOYHN B3eMaHUs OT CBBP3aHU MPEATPUITHS 14,052 16,771

Jpyru AATOCPOYHH B3EMaHMUS 6,930 7,053
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B3eMaHud OT CB'bp3aHU NPeAIPUATUS 93,312 83,105
TbproBcKky B3eMaHUSA 26,204 23,758
[IpefocTaBeHU 3aeMU Ha TPETH JIULA 11,714 11,552
Jpyru Tekyliu B3eMaHUs 283 4,662
THapuunu cpedcmea u napuunu exeuUsaIeHmMu 6,540 12,853
OO0 puHAHCOBU AKTHBHU 165,970 171,731
Dunancosu nacusu 31.03.2025 31.12.2024
BGN 000 BGN '000
DUHAHCOBY MACHBHU 10 AMOPTU3UPAHA CTOMHOCT B T.4.:
Js120CpOYHU U KpamMKOCPO4YHU 6AHKO8U 3aeMu 210,856 176,891
3aovaoicenus no AUUH208U 002080PU KoM CEbP3AHU NPEONPUSMNUSL 16,772 17,065
3aovaoicenust no aU3UH208U 002060PU KoM MPemu auyd 3,089 2,769
Jlpyeu 3aemu u 3a0v0iceHust 6 m.u 98,303 105,133
TBHproBcku 3aabIKCHUS 96,056 103,330
3aabIKeHNs KbM CBBP3aHH MPEIIPUATUS 1,003 548
Jpyry TEKyIH 3a1bIKEHUS 1,244 1,255
O0mo puHaHCOBH ACUBH 329,020 301,858

Ksm 31.03.2024 r. npu3HaTHTE MackBH MO (UHAHCOBU rapaHuuu ca B pasmep Ha 230 x.B. (31.12.2024

r.: 230 x.1B.) (IIpunosicenue Ne 41).

3azyoume / (lleyanbume) om 0be3yeHKU, HEMHO OM 6b3CMAHOBEHUME, CEbP3AHU C (DPUHAHCOBU AKMUBU U

Qunancosu eapanyuu, NPUHAMU 8 OMYema 3d 6ce00X6amHusi 00X00 ca KaKTO CIIe/Ba;

2025 2024
BGN '000 BGN '000
[IpenocraBenn 3aemu o aMmopTH3NpaHa cTOMHOCT ({lpunoswcenue Ne
12) 100 510
O6mo 100 510

Kpeoumen puck

Kpenuten e pucKbT, IpU KOWTO KIIMEHTUTE HA JPYKECTBOTO HsAMA Ja OBJAT B CHCTOSHUE Jia M3ILIATIT
M3ISUI0 U B OOMYaiHO MPEIBUICHUTE CPOKOBE IBIIKUMHTE OT TSIX CYMHU.

KpeauTHuAT puck Ha APYKECTBOTO BH3HMKBA KAaKTO OT OCHOBHATa My JIEHHOCT, Ype3 THPTOBCKUTE

B3€MaHMs, TaKa U OT HCTroBaTa (bHHaHCOBa I[CﬁHOCT, BKJIFOYBAIlla MpeaoCTaBAHC Ha 3aC€MU HAa CBbP3aHU U TPCTU
Jijgna, Mo€THu aHra>KMMCHTH 110 3aCMU, T'apaHIlun U JCTIO3UTU B Oanku. B APYKCCTBOTO Ca pa3pa60TeHH IIOJIMTHUKH,

nmpoucaypu U rnpaBuiia 3a KOHTPOJ U MOHUTOPUHT HAa MMOBCACHUCTO HAa KPCAUTHUS PUCK.

T'prO@C‘KM 63eMAHUA

111



CODPAPMA AL
MNPUJIOXKEHUA KbM UHAWBUAYAJTHUSI ®PUHAHCOB OTUYET 3A ITEPUOJA ot 01.01.2025 I'. 5o 31.03.2025 roguna

B cBosiTa THProBCKa MpakTHKA JAPYNKECTBOTO € MPHUJIATAN0 Pa3IMYHH CXEMHM Ha JUCTPUOYIHS, JTOKATO
MOCTUTHE CeTallHus eEeKTHBEH MOIX0M, ChoOpa3eH ¢ mazapHara 00CTaHOBKa Ha paboTa, ¢ pa3HOOOpa3HUTE
HAYWHU Ha TUTalaHe, KaKTO M C BKJIIOYBAHETO Ha THProBCKU pabaTu. J[pykecTBOTO cu mapTHHpa ¢ Hag 70
OBJITAPCKU U UYXKJICCTPAHHH JIUIICH3UPAHK THPTOBIM Ha JIEKApCTBA.

Paborata ¢ H30K u ¢ guctpubyTopu, KOUTO pabOTAT ¢ IbpKABHUTE OOJHHYHHU 3aBEICHHS H3HCKBAT
MOJNIMTHKA HA OTJIOXKEHH TIalaHus. B TO3H CMUCHI HE3aBUCHMO, Y€ € HAIUIIC KOHIICHTPAIMSA Ha KPEAUTEH PHCK, TOH
ce KOHTPOIIMpa MOCPEICTBOM IMOAOOpP, TEKYIIO HAOJIOJCHHUE BBPXY JIMKBHUIHOCTTA W (DMHAHCOBHUS CTAaOMIIMTET HA
TBHPTrOBCKHUTE MAPTHLOPH, KAKTO U TPSIKa KOMYHHUKAITUS C TSIX U ThPCEHE HA OBbP3U MEPKU MPH MTBPBU HHAXKATOPHU 32
poOIEMH.

KpenutHata momuTHka Ha JPYXKECTBOTO TIPEABIKAA BCCKM HOB KIHEHT Ja C€ T[poyuBa 3a
KPEAUTOCIIOCOOHOCT P Ja Ce MPEIUIOKAT CTAaHIAPTHUTE YCIOBHS Ha JOCTABKA M TLIAIaHE.

OuakBaHUTE KPESIUTHH 3ary0u ce M3UMCIIABAT Ha JaTaTa Ha BCCKH OTUCTEH MEPHO/I.

JIpy>KecTBOTO H3MOJI3Ba MATPHUIM 332 MPOBH3UpPAHE HA OYAKBAHWUTEC KPEAUTHH 3aryOM HA ThPrOBCKUTE
B3EMaHMsI U aKTHBUTE MO JOTOBOPH ¢ KiMeHTH. [locieaHuTe ca rpynupand B rpymnu (OpTHEan) oT pasaunyHu
CETMCHTH KJIMEHTH, KOUTO MMAT CXOJHU XapaKTEPUCTUKHU, BKII. 38 KPEJAUTCH PUCK.

[MpunaranuTe B MATPUIMTE TPOICHTH Ha MPOBU3MPAHE CE Oa3upar Ha JHUTE MPOCPOUYHME 33 BCEKH
OTAeTIeH NopTdei.

[IbpBOHAYATHO MPOIIEHTUTE HA BCAKA MATPHIIA CE OMPEACTAT Ha 0a3a HCTOPUUCCKHU TaHHH, HAOII0[aBaHN
OT JIPY’KECTBOTO, 3a MEPHOJ OT TPU TOJAWHH. B OCHOBaTa Ha MeToJa € aHalnW3a Ha MCTOPUATA M OLCHKATa Ha
MOBEJICHUETO Ha BCsika (pakTypa B JajeHa TPyma, U3AaCHU 3a MOCICIHUTE TIOHE TPU TOJWHU B aCMEKT Ha JTHU
MpoCpoUre, MPEMHUHABAHE 110 TIEPUOIM MEXTY PA3IMIHUTE AUAMAa30HH HA MPOCPOUYHE, IITANAHUATA U HEChOpaHH
cymu 1 T.H. Ha Ta3u 6a3a ce omnpeens MpoIeHThT Ha 3arybara KaTo HeChOMpaeMoCTTa Ha JajieHa rpymna GakTypu
KBbM MPOCPOUYCHUTE (aKTypH Mo AHU. JIPyKECTBOTO HSIMA MPAKTHKA J1a U3MCKBA 00E3MEUeHNEe M0 B3eMaHHATa OT
CBOUTE KITUCHTH, KAKTO U HE TH 3aCTPaxoBa.

Ha BTOpO MsICTO, APY’KECTBOTO MpPEIM3UPa MATPUIMTE 32 MPOBU3HPAHE HAa 00C3LEHKA Ha BCEKU MOPTQE
KaTo KOPUTHpPA OMPEACICHUTE MPOICHTH Ha 0a3a MCTOPUYECKH JAHHU 3a MOBEICHHETO HA TUIAIAHHATA IO
u3faneHuTe HaKTypu U UCTOPUUCCKUTE 3aryOr OT HECHOMPAEMOCT Ype3 BKIIIOYBAHE HA MPOTHO3HA WH(OPMAIHS
3a ompezaeneHn MakpodakTopu. Mcropudeckute MPOLEHTH ce KOPHIHPAT, 3a Ja OTpas3sT eeKkra OT ObACIIo
MOBE/ICHHE Ha MAaKPOMKOHOMUYECKH (PAaKTOPH, 32 KOUTO € YCTAHOBEHA CTATUCTUYECKA 3aBUCHMOCT H 338 KOUTO CE
CMSITa, Ye OKa3BaT BIMSIHUE HA CIIOCOOHOCTTA Ha KIIUSHTUTE J]a OOCITYKBAT U YPEKAAT 38 IbJDKCHUSITA CH.

Cv0ebHu u npucvOenu 83eManus

IIpu mperenkata Ha CHOUPAEMOCTTA HAa CHACOHUTEC U TPHCHACHUTEC B3eMaHHsS PHKOBOJCTBOTO MPaBH
WHAWBUAyAJICH aHAIN3 Ha [1aTa eKCIO3UIIHSI OT BCEKH KOHTPAreHT (TUI KOHTPAreHT) C OTJIe/l YCTAHOBSBAaHE Ha
peanHaTa Bb3MOXKHOCT 3a ChOMpaHeTo uM. [Ipu ycTaHOBsIBAHE Ha BHCOKAa HECHTYPHOCT OTHOCHO CHOMPaeMOCTTa
Ha JaJcHO B3eMaHe (Tpyla B3eMaHWs) Ce MpaBH MPEleHKa KakBa yacT OT Hero (TsX) ¢ oOe3medyeHa (3aior,
WIOTEKa, MOPHUUTEIICTBA, OAHKOBA TAPAHIIKS) U 10 TO3HM HAYMH € rapaHTHpaHa ChOMpacMocTTa UM (dpe3 ObICIIo
BBH3MOXKHO peajM3upaHe Ha 00e3MeYeHHETO WK TUIalaHe OT HOPBYUTEN).

B3eManusITa WM YacTTa OT TSAX, 3@ KOMTO PBHKOBOJACTBOTO TPEIICHSABA, Y€ CHINECTBYBA MHOTO BHCOKA

HECHTYPHOCT 3a ChOMPaHEeTO UM U He ca o0e3neueHH, ce odesnensasat Ha 100 %.
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IIpeoocmasenu 3aemu, nopvyumencmea u PUHAHCOBU 2apaHyuu

Onenkata Ha BCSKa KPEOUTHA EKCIO3MLMS 3a LEIUTE Ha YNPaBJICHWETO HA PHCKAa € IPOLEC, KOWUTO
W3MCKBA M3IOJI3BAHETO Ha MOZETH, KOWTO Ja OTpa3siBaT BIMSHHETO BBPXY CKCIO3MLMATA HA TPOMEHHUTE B
Ma3apHUTE YCIOBHS, OYaKBAaHWTE MapHUYHU MOTOLM M BpeMmeTo A0 maiaex. OleHkaTa Ha KPEeAWTHHS PUCK Ha
MPEIOCTABEHUTE 3a€MHU U MOPBUYUTENICTBA BOIHU 0 MO-HATATHIIHM MPELEHKHU 332 BEPOSTHOCTTA OT Bb3HUKBaHE Ha
HEM3ITbJIHEHHE, Ha CBBbpP3aHUTE C TE3W NPEHCHKH KOe(QUIUMEeHTH Ha 3aryda M Ha KOpelaluuTe MEXIy
KOHTpareHTuTe. [pyKecTBOTO M3MepBa KPESAUTHHUS PUCK KAaTO M3IOJ3BA BEPOSITHOCTTA 3a HemsmbiHeHue (PD),
excriozuusiTa npu HemsnbiaHenue (EAD) u 3arybata npu HensmbsiaHenne (LGD).

3a onpenensHe HA KPEAWTHHS PUCK HA MPEJOCTaBEHUTE 3a€MH, MIOPBHUNTEICTBA U (PMHAHCOBHU T'apaHLIUH,
KaKTO M Ha OIpelesicHH WHAWBUAYaTHH B3€MaHUs, PHKOBOJICTBOTO Ha JAPYKECTBOTO € Pa3paboTHIIO METOAMKA,
KOSITO BKJIIOYBA /IBa OCHOBHM KOMITOHEHTA: OTpEJeiiHE Ha KPEOUTEH PEHTHHT HAa ATBXKHHUKA, M CTATHCTHYECKH
MOJIENI 3a M3YMCIIsiBaHe Ha MapruHanHu PD mo romwHm 3a Bceku pedTuHr. OTHOCHO peHTHHTa TO M3MOJ3Ba
BBTPEIIHN OLICHKM 3a KPEIUTHUS PEHTUHI Ha OTAEIHWTE KOHTpAareHTW Ha 0a3a rioOalHHM METOIOJNOTHH Ha
BOJICIIM CBETOBHM PEHTHHTOBM areHUMH. PeHTHHTBT oTpassiBa (UHAHCOBH CHOTHOIICHUS 3a 3aIUIBKHSUIIOCT,
JUKBUIHOCT, PEHTaOMIHOCT M 1p., KOJMUYECTBEHH (HampuMep HHUBa Ha MPoAaXOM) M KayecTBEHH (HampuMep

(bHHaHCOBa IIOJINTHUKA, ,I[I/IBepCI/I(bI/IKaLII/ISI u T.H.) KpUTCpHUU CIIOPEA CbOTBECTHATA MCTOA0JIOTUSA U UHAYCTPUL.

Upe3 cTaTUCTUYECKH MOJENH, Oa3sUpaHH Ha HUCTOPUYECKM TJI00aTHM JaHHU 32 BEPOSITHOCTH 3a
HemsmbiaHeHne (PD) u mpexomum Mexnay pasiuyHM pPEHTHHTH, KAakTO W Ha TPOTHO3M 3a KIIIOYOBH
MaKpOMKOHOMUYECKU TokazaTenu (pactexx Ha BBII, uHpnanus u T.H.) ce onpeaesT HyXHUTe MapruHaiad PD

10 TOAWHHU 3a BCCKHU peflTI/IHl".

Ha 0a3a ycTaHOBeHHSI KOHKpPETEH PEHTHHI W aHajiW3 Ha XapaKTEPUCTHKHUTE Ha JIBKHHUKA U 3aeMa
/TIOPBUUTEIICTBOTO /TapaHLIMATA, BKJI H3MEHEHHATA, KOUTO Ca HACTBIIMJIM B TSAX CHPSMO MPEIXOAHUS MEPUOJ Ce
ompenensi eranbT Ha uHcTpyMeHTta (Etanm 1, Eranm 2 wim Ertan 3). [JIpykecTBoTo cuuTta, ye AaaeH (UHAHCOB
UHCTPYMEHT € HNPEThPISUL 3HAYUMENHO Y8eludeHue Ha KpeOumHus puck, KOraTo ca U3IIbJIHEHU €IUH WM [10BEYe

OT CJIICAHUTC KOJIUYCCTBCHU HUJIN KAYCCTBCHU KPUTCPUU:

Konuuecmeenu xpumepuu:

e VYBenuueHHWE Ha BEposTHOCTTa OT Hew3mbiHeHHe (PD) 3a menus UBOT Ha ()MHAHCOBUS aKTHB KBM
OTUYETHATA JjaTa CIpPsIMO BEPOATHOCTTA OT HEU3ITBIHCHUE 32 LIETUS )KUBOT KbM J1aTaTa, Ha KOSITO aKTUBBT
€ IPU3HAT 34 IbPBHU ITbT;

e 3aeMomnoayyaTensT € B nmpocpoune Haj 30 mHu, HO mo-Manko oT 90 nHu;

e J[eWiCTBUTEIIHN WIM OYAaKBAaHW 3HAYUTCIIHU HEOJArONPUSATHU NMPOMCHH B OINEPATUBHUTE PE3yITaTH Ha
3aeMONOIyYaTens, Haj JOMyCTHUMHS JHaa30H Ha W3MEHEHUE, U3MEPEHH IPe3 OCHOBHU ()MHAHCOBU U
OTEPATUBHHU MOKA3aTeNU Ha JIBKHUKA;

e 3HaynWTeNHA MPOMSHA B CTOMHOCTTAa Ha 00E3MEUECHUETO, KOSTO CE OYaKBa Jia YBEJIUYH 3ary0aTa U pucka
OT HEU3ITBbJIHEHHE.

Kauecmsenu kpumepuu:
e 3HaYNTENTHU HEONATONPHUATHU MPOMEHU B OM3HEC, (PMHAHCOBH W / WJIM UKOHOMHUYECKH YCJIOBHUS, TPHU

KOHUTO KpCAUTONOJIYUATCIIAT OIICpHpa,
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HeﬁCTBHTCHHH WK OYaKBaHH 3HAYUTCIIHH He6J’IaFOHpI/I$ITHI/I IMPOMCHU B OIICPATHUBHUTC PC3YJTATH HaA
KpCAUTOOIYyqYaTCIIA,

3HauMTEIHA nopoMsHa B CTOMHOCTTa Ha 0663He‘16HI/ICTO, KOATO C€ OYakKBa Aa YBCIWYU PpPUCKA OT
HCHU3IIBJIHCHUC,

Panun Opu3Hany Ha HpO6H€MI/I C MapuvHuAg IMOTOK / JIMKBUIHOCT, KaToO 3a0aBsHE B 06CJ'Iy)KBaHCTO Ha
TBProBCKUTC KPCAUTOPU / KpCaAuTH.

KpI/ITepI/II/ITe, H3MO0JI3BaHU 3a OIpPCACIAHC Ha 3HAYUTCIIHO HApaCTBAHC HaA KCIAUTHUSA PHUCK, CC

Ha6J'IIO,I[aBaT " OpepasrjekKaaTr nepuogniHo 3a LIGJ'ICC’BO6p33HOCT oT (bHHaHCOBI/ISI JAUPCKTOP Ha APYKCCTBOTO.

JpyxecTtBoTO ompenensi GUHAHCOB MHCTPYMEHT 8 HEU3NbIHEHUe U ¢ HACMBbNUIA Kpeoumua 3aeyoa,

KOraTo OTroBaps Ha CAUH WUJIU IMOBCYC OT CJICAHUTC KPUTCPUU:

Konuuecmeenu kpumepuu
3aeMomonyyarenir € ¢ mpocpoure Hag 90 THH 1Mo CBOWTE JOTOBOPHHM IUIAIIAHUS,
Hactenunu wnm mpencTosmy ChIIECTBEHH HEONAronpUsITHM TPOMEHH M ChOMTHS B Ou3Heca,
(MHAHCOBUTE YCJOBUS M CTONAHCKATa Ccpela Ha 3aeMOIOJydaTelisi, U3MEPEeHH Npe3 CEpHO3eH CHaj Ha
OCHOBHHU (D)MHAHCOBH M OIIEPAaTHUBHM MIOKA3aTENN Ha ATBbKHUKA;
3aeMoronyyarenaT OTYMTa [opeanlia 3aryOn U OTPULIATEIIHA HETHH aKTHBH;
Hactenunu wiam mpeAcTosy ChINECTBEHHM HEONArONpHUsITHH NPOMEHH B CTOWHOCTTa Ha KIIOYOBO
o0e3MeyeHne 1o 3aeMa, BKIL. 3aryOu Ha 00e3medyeHusl.

Kauecmeenu kpumepuu

3aeMononyaneJ1>IT € B HCBB3MOKHOCT Ja Ijiaiia nmopajau 3Ha4YUTCIHU (bHHaHCOBI/I 3aTpyAHCHUA. Tosa

Cca cjiydau, KoraTto:

3aeMononyaneJmT € B HAPYIICHUC Ha (I)I/IHEIHCOBI/ISI JOTr0BOp, HAIIP. JIUXBCHU IJIAAHUA, O6C3HCI-ICHI/I$I;
Heratupau OpOMCHU B Ou3Heca Ha 34CMOIIOJIyYaTCIIA;

HanpaBeHH OTCTBIIKU BB BPB3Ka C (bHHaHCOBI/I 3aTpyAHCHUS Ha 3aCMOIIOJTYyYaTCIIs;

BepOHTHO € 3aCMOIIOIYYAaTCIIAT da 6’[)2[6 00sIBEH B HECHCTOSTEIHOCT.

Ile(i)I/IHI/I]_[I/IHTa 3a HCUBI'BJIHCHUC € MPUIIOKCHA MOCICA0BATCIHO 3a MOACIIMPAHC HAa BCPOSATHOCTTA OT

HemsmbiaHeHne (PD), excmosunmsara npu HemsnbiaHenue (EAD) u 3arybata mpu Hemsmbnnenwe (LGD) mpes

HN3YHUCICHUATA HA OYaKBAHUTC 3aFY6I/I Ha JPYXKCCTBOTO.

OuakBaHHUTE KpeaAuTHU BaFY6I/I Ca HU3YUCICHU YpE3 AUCKOHTHPAHC Ha MOJy4dYCHaTa CTOMHOCT OT

MPOM3BEIECHUETO HA: BEPOATHOCTTA OT HemsmbiaHeHue (PD), excnozunusita npu Hensnbinerne (EAD) u 3arybata

npu HensneiHeHue (LGD), onpeaenenn kakTo ciensa:

PD npeacraBst BepoATHOCTTA 3a€MOIOTYYATEIAT 12 HE M3IBJIHN (PMHAHCOBOTO CH 3abJDKEHHE WU Ipe3
creaammre 12 Mecena, WM Ipe3 Leausi KUBOT Ha ¢uuancoBust aktuB (PD 3a menmus xuBOT),
orpenesieHH Ha 0a3a Ha MyOnuuHU n1aHHM 32 PD Ha o0IonpreT# M3TOYHUIN U CTATUCTHYECKH MOJIENH 32
eeKTUTE OT MPOTHO3HH MAaKpOMKOHOMHYECKH (pakTopu. ChIO Taka PHKOBOJICTBOTO Ha APYKECTBOTO €
W3BBPUIMIIO HMCTOPHYECKH aHalW3 M € UACHTUQHULIMPATO OCHOBHHTE WKOHOMHYECKH IPOMEHIIUBH,

BIIHMSCIIN BbPXY KPEAUTHHUS PUCK U OYaKBaHUTE KPEOUTHU 3aryOH 3a BCEKU BHJ 3aeM (TIOpTQeiin);
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EAD € CyMarta, KOATO € AbJIKMMAa Ha APYKECTBOTO OT 3aCMOIIOJIYUaTC/IsI B MOMCHTA HAa HCU3IIBJIHCHUCTO,
mnpe3 cCiacaBaluTe 12 Mecenua Win 1pe3 OCTATbUHUA MNCPUOA Ha 3acMa, OIpeACJICHA CbhITIACHO
KOHKPCTHUTC XAPAKTCPUCTHUKU HA MHCTPYMCHTA (,I[’LJ])KI/IMa CyMa, MOoraCUuTCJIHU IUIaHOBE, JIMXBU, CPOK U
ap.);

LGD OpeacCTaBjidBa OYAKBAHCTO Ha JAPYXCCTBOTO 3a pasMepa Ha Bary6a npu CKCIo3uuus B
HCUBITBJIHCHHUC. LGD Bapupa Criopc€a BrUJa Ha KOHTPArcHTa, BUAa U CTAPIIMHCTBOTO HAa MPCTCHLUATA U
HAJIN4YUECTO HaA O6CBHC‘I€HI/I€ HJIN Apyra KpeauTHa IMOAKpCIIa. LGD CC U3MCPBA KAaTO MPOLICHT 3ary6a 3a
OTKpHUTAaTa CKCIIO3ULIUA KbM MOMCHTA Ha HCU3IIBJIHCHUC,

HI/ICKOHTOBI/IHT MMPOLCHT, HM3MOJI3BAH IIPU U3YUCIIABAHCTO Ha OYaKBaHATa KpPCAUTHA 3ary6a (ECL), €
MIbPBOHAYAIHUAT C(l)eKTI/IBeH JIMXBCH MNPOLCHT I10 3acMa UJIK B cnyqaf/i Ha (bl/IHaHCOBI/I rapaHliuu U Jpyru
HUHCTPYMCHTU 663 MMPUJIOKUM JIMXBCH MNPOLCHT — 6e3pI/ICKOBa HOpMa 3a CbOTBCTHHA IMCPUOMA, BalIyTa U
T.H.

III)Y)KCCTOTO npwiaara peauvna IMOJUTUKA U IPAKTUKHA 3a HaMaJIKIBAHC Ha KPCAUTHHUA PUCK OT

npeaAOCTAaBCHU 3aCMU. Haii-uecto CpCIIaHOTO € NMPUCMAHCTO Ha obOe3meueHue. I[I)Y)KGCTBOTO Bb3Jjiara M3roTBJaHC

Ha OLCHKA OT BBHIIHU CKCIICPTHU — HC3aBUCHUMHU OLICHUTCIIN HA IMOJIYUYCHOTO 00€e3IeueHre KaTo 4acT OT mnmpounoeca

o MpEAOCTABAHCTO HA 3aCMMU. Tazu OILICHKA CC Mpepasricikiaa nCpuoan4HoO, HO MMOHC BCAHBXK I'OJUIITHO.

Ta6JmuaTa o — J0jiy MmnpeaAcTaBd KadCCTBOTO Ha (bHHaHCOBI/ITC AKTHUBU, AKTUBUTC IO JOrOBOPU U

AOTOBOPHUTE 3a (bl/IHaHCOBI/I rapaHiyy Ha JAPYKECTBOTO, a CHIIO TaKa U MaKCHUMaJIHATa CKCIIO3UIIUA, U3JI0KCHA Ha

KpEIUTEH PUCK CIIOpe NIPUETATa OLIEHKA 3a KpeauTeH pedTuHr keM 31.03.2025 1. :

Bbaaaucosa
Bempewna OuakeaHu cmoiinocm
Dunancoeu aKkmusu Kamezopusayus KpedumHu BpymHa 3azy6a om KoM
3a kpedumeH 3azy6u 6a.aaHcosa o6e3yeHKa 31.03.2025
Tpunodcenus puck (MC®0 9) cmoiliHocm  (kopekmus) 2
BGN '000 BGN 000 BGN 000
3a12-
TbProBCcKH B3eMaHUs OT MeceveH
CBbp3aHU NPeANpPUATUSA 24 HENPUJIOKUMO nepuod 97,569 (4,284) 93,285
3a12-
TbProBCcKH B3eMaHUs OT MeceyveH
TpeTH JILa 25 HEIPUJIOKUMO nepuod 22,491 1,177) 21,314
3a yeaus
[IpepocTaBeHn Jcusom
KPaTKOCPOYHM 3aeMH Ha [IpenoroBapsiHu (kpedumno
TpeTH LA 26 (a) Etan 2 o6e3neyeHu) 11,381 (81) 11,300
Bsemanus no 3a12-
B'b3CTAaHOBUMH [ISIJIOBU MeceyveH
BHOCKHU 21 HENPUJIOKUMO nepuod 6,651 - 6,651
3a12-
B3emaHus no gorosopu MeceveH
3a Llecusi OT TpeTH JIMLa 25 HEINPUJI0KUMO nepuod 4,890 - 4,890
BsemaHus no oroBopu 3a12-
3a L[ecusi OT CBbP3aHU MeceveH

npeANpUATUS 21 HENPUJIOKUMO nepuod 4,042 - 4,042
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[['bJ'II‘OCpO'{HI/I B3€MaHHUA
OT TPETH Jivla I1o
CIAEeJIKHU C HEHHH KHHUXa

[IpesocTtaBeHu
JbJITOCPOYHU 3a€MU Ha
TpeTH LA

[['bJ'II‘OCpO'{HI/I B3€MaHHA
OT CB’bpP3aHU JIMliAd 11O
CIAEeJIKU C HEHHH KHHUXa

B3emanus no
NpeoCTaBeHU [IeN03UTH
10 JIN3UHT'OBHU JJOTOBOPHU

[IpepsocTtaBeHu
KPaTKOCPOYHU 3aeMH Ha
TpeTH LA

BsemaHus o
npeJoCcTaBeH!
MNOPBYUTEJICTBA U
rapaHIMY Ha CBbP3aHU
JiAna

[IpesocTtaBeHu
KPaTKOCPOYHH 3aeMHU Ha
CBBbP3aHU NPeANPUATUSA

Jpyru B3eMaHus OT
CB'bP3aHMU JIMLA

061m0:

22

21

21

26 (a)

24

24

24

HENPpHUJI0XKUMO

PenoBHu
Etam 1

HENPpHUJI0XKUMO

HENPpHUJI0KUMO

PenoBHu
Etam 1

HENpHUJI0KUMO

[IpenoroBapsinu

ETam 2

HENPpHUJI0XKUMO

3a12-
MeceyveH
nepuod
3a yeaus
Jcusom
(kpedumno
o6esneyeHu)

3a12-
MeceyeH
nepuod

3a12-
MeceyveH
nepuod
3a yeaus
Jcusom
(kpedumno
o6e3neyeHu)

3a12-
MeceyeH
nepuod
3a yeaus
acugom
(kpedumno
o6esneyeHu)
3a12-
MeceyeH
nepuod

4,081 (A1) 4,040
2,890 - 2,890
2,843 - 2,843

516 - 516

414 - 414

32 ) 27

3,177 (3.177) -
160 (160) ]
161,137 (8,925) 152,212

Ta6JmuaTa o — Jo0jiy MmnpeacTtaBd KadCCTBOTO Ha (bHHaHCOBI/ITC aKTHBH, AKTHUBHUTC II0

JIOTOBOpH H

AOTOBOPHUTE 3a (bl/IHaHCOBI/I rapaHiyy Ha JAPYKECTBOTO, a CHIIO TaKa U MaKCHUMaJIHATa CKCIIO3UIIKA, U3JI0KCHA Ha

KpEIUTEH PUCK CIIOpe NPUETATa OIIEHKA 3a KpeAUTeH pedTHHT KbM 31.12.2024 1.

Dunancosu akmueu

T'prOBCKI/I B3€MaHHA OT
CBbpP3aHU NpeAlnpUATUd

TBproecku B3eMaHus OT
TpeTH LA
JUCKOHTUpaHHU
B3eMaHUs OT TPeTH
JIALA 110 CAEeJIKU C LIeHHU
KHWXa

[IpepsocTraBeHu
KPaTKOCPOYHU 3aeMH Ha
TpeTH LA

IIpunosicenusn

24

25

22

26 (a)

BempewHa

Kamezopuzayus

3a kpedumeH
puck

HENPpHUJI0XKUMO

HENPpHUJI0>XKUMO

HENPpHUJI0XKUMO

[IpenoroBapsinu

ETam 2

OuakeaHu
KpedumHu
3az2y6u
(MC®0 9)

3a12-
MeceyeH
nepuod
3a12-
MeceyeH
nepuod

3a12-
MeceyveH
nepuod
3a yeaus
Jcusom
(kpedumno
o6e3neyeHu)

Bbpymna
6asaHcosa
cmotiHocm

BGN '000

BGN '000

87,320

20,045

4,229

11,329

3azy6a om
o6e3yeHKa
(kopexkmus)

BGN '000

BGN '000

(4,284)

(1,177)

(41)

(81)

baaaHcoea
cmoiiHocm
KoM
31.12.2024
P-4

BGN '000

BGN '000

83,036

18,868

4,188

11,248
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MNPUJIOXKEHUSA KbM UHAWUBUAYAJTHUSI ®PUHAHCOB OTUET 3A TIEPUOJA ot 01.01.2025 T

B3emanus no
B'b3CTAaHOBUMU JISIJIOBU
BHOCKH

B3emanus no AOTr0OBOpHU
3a qecusd OT TPeTH JiMla

B3emaHus no gorosopu
3a L[ecusi OT CBbP3aHHU
npeanpUsATHS

[IpesocTtaBeHu
JbJTOCPOYHU 3a€MU Ha
CBBbP3aHU NPeANPUATUSA

[IpesocTtaBeHu
JbJTOCPOYHU 3a€MU Ha
TpeTH JINLa

[['bJ'II‘OCpO'{HI/I B3€MaHHA
OT CB’bpP3aHU JIMliAd 11O
CIAEeJIKU C HEHHH KHHXa

B3emaHnus no
NpeloCTaBeHU [IeN03UTH
10 JIN3UHT'OBHU JOTOBOPU

[IpesocTtaBeHu
KPaTKOCPOYHU 3aeMH Ha
TpeTH LA

B3emaHnus no
npeLoCcTaBeHU
MOPBYUTEJICTBA U
rapaHliMy Ha CBbp3aHU
JMna

[IpepsocTraBeHu
KPaTKOCPOYHH 3aeMHU Ha
CBbP3aHU NPeANPUATUSA

Jpyru B3eMaHus OT
CB'bP3aHHU JIMLA

061m0:

21

25

21

21

22

21

21

26 (a)

24

24

24

HENPpHUJI0>XKUMO

HENpHUJI0KUMO

HENPpHUJI0XKUMO

PenoBHu
Etam 1

PenoBHu
Eram 1

HENPpHUJI0XKUMO

HENPpHUJI0XKUMO

PenoBHu
Etam 1

HENPpHUJI0XKUMO

[IpenoroBapsinu
Etan 2

HENpHUJI0XKUMO

3a12-
MeceyeH
nepuod
3a12-
MeceyeH
nepuod

3a12-
MeceveH
nepuod
3a yeaus
Jcusom
(kpedumno
o6e3neyeHu)
3a yeaus
Jcusom
(kpedumno
o6esneveHu)

3a12-
MeceyeH
nepuod

3a12-
MeceyveH
nepuod
3a yeaus
Jcusom
(kpedumno
o6e3neyeHu)

3a12-
MeceyeH
nepuod
3a yeaus
acugom
(kpedumno
o6e3neyeHu)
3a12-
MeceyeH
nepuod

6,385

4,890

4,011

3,016

2,865

2,843

516

304

74

3,052

160

10 31.03.2025 roguna

&)

(3,052)

(160)

6,385

4,890

4,011

3,016

2,865

2,843

516

304

69

151,039

(8,800)

142,239

Ta6JmuaTa 0 — O0J1y npeaoCTaBsa HH(bOpMaI_II/ISI 3a CKCIIO3MIUATA Ha JAPYKECTBOTO KbM KPCAUTCH PUCK U

00€3LEeHKHTE M0 KPEAUTHUTE 3aryOH 3a MPEeAOCTaBEHUTE 3a€MH U ThPrOBCKUTE B3eMaHus KbM 31.03.2025 1.

Kamezopus

OcpedHeH
npoyeHm
Csomeemcmeaue Ha
c 6BHUIEH ouakeaHa
Kpedumen 3az2y6a om
peiimunz o6e3yeHKka

Bpymna
6a.saHcosa
cmotiHocm

KoM
31.03.2025 2

BGN '000

3azy6a om
o6e3yeHKa
(kopexkmus)
KoM
31.03.2025 2

BGN '000
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peAOBHI/I TBHProBCKHU B3€MaHUA U B3€MaHUA 110
CIAEeJIKU C HEHHH KHHXa

[IpeporoBapsinu 3aemu (Etam 2 )

B3eMaHMA 110 Bb3CTaHOBUMH JSJIOBY BHOCKH
B3eMaHusi 10 JOTOBOPH 3a [[eCUsI OT TPETH JIMLA
CbJe6HU U IPUCHEHH TbPrOBCKU B3eMaHMSI
B3eMaHus1 10 JOTOBOPHU 3a 1IECHsI OT CBbpP3aHU
npeanpUsATHS

[IpeporoBapsinu 3aemu (Etam 2 )

PenoBHu 3aemu (Etam 1)

B3emanus no npeaocTaBeHU AENO03UTHU 10
JINBUHTOBH JOTOBOPHU

PenoBHu 3aemu (Etamn 1)

B3emanus no npeaoCTaBeHU NOPBHYNUTEJICTBA U
rapaHllMy HAa CBbP3aHHU JIMLa

L[pyrn B3€MaHHUA OT CBbP3aHHU JIMIa

061m0:

Henpu/a0Mcumo
B3
Henpu/a0M#cumo
Henpu/ai0M#cumo
Henpu/a0M#cumo

Henpu/a0XCcuMo
Caal
Caal

Henpu/01#cumo
B3

Henpu/ai0M#cumo
Henpu/a0M#cumo

4.34%
0.71%
0.00%
0.00%
10.25%

0.00%
100.00%
0.00%

0.00%
0.00%

3.68%
100.00%

126,984 (5,502)
11,381 (81)
6,651 -
4,890 -
4,635 (475)
4,042 -
3,177 (3.,177)
2,890 -
516 -

414 -

32 )

160 (160)
165,772 (9,400)

Ta6JmuaTa 0 — A0J1y npeaoCTaBsa I/IH(i)OpMaLII/Iﬂ 3a CKCIIO3MIUATA HAa APYKECTBOTO KbM KPCAUTCH PUCK U

00€3LEeHKHTE M0 KPEAUTHUTE 3aryOn 3a MPEeAOCTaBEHUTE 3a€MH U THPTOBCKUTE B3eMaHusA KbM 31.12.2024 1.

Kamezopus

PCZ{OBHI/I TBHPrOBCKH B3CMaHUA U B3CMAaHUS 110 CACITKU
C ICHHU KHHKa

Ipemorosapstau 3aemu (Etam 2 )

B3emanust o B3CTAHOBUMH JSTTIOBU BHOCKH
B3emanust o JOroBopH 3a 1eCHs OT TPETH JINIA
CbaeOHH ¥ IPUCHIICHA THPTOBCKH B3EMaHHUS

B3emanus o 1orosopu 3a Lecus OT CBbP3aHU
TIPEAIPHUSTUS

Ipemorosapstau 3aemu (Etam 2 )
Penosuu 3aemu (Eram 1)
Penosuu 3aemu (Eram 1)

B3emanust 110 MpeI0CTaABEHH ICTIO3UTH 110 TM3UHTOBU
JIOrOBOPHU

Penosuu 3aemu (Etam 1)

Bzemanwust mo MPEAOCTaBECHU IIOPBUUTEIICTBA U
TapaHIi Ha CBbP3aHU JINIa

Jpyru B3eMaHus OT CBBP3aHU JIULA
Oo6mo:

Cvomeemcmeue
c 6vbHUEH
Kpeoumen
pelimunz

HEeNnpUi1oNCumo

B3
HEeNnpUui1oNICumo
HEeNnpUi1oNCumo
HEeNnpUi1oNCumo

HEeNnpUi1oNCuUmMo

Caal
Ba3
Caal

HEeNnpUi1oNCuUmMo
B3
HEeNnpUi1oNCuUmMo

HEeNnpUui1oNcCumo

Ocpeonen
npouenm
Ha
ouaxeana
3azyoa om
obe3uenka

4.81%

0.71%
0.00%
0.00%
10.25%

0.00%

100.00%
0.00%
0.00%

0.00%

0.00%

6.76%
100.00%

Bpymna 3azyboa om
banancosa
. obe3uenka
cmoitnocm
Ko (Kopekmug) Kom
31.12.2024 2 31.12.2024 2
BGN 000 BGN 000
114,437 (5,502)
11,329 81)
6,385 -
4,890 -
4,635 475)
4,011 -
3,052 (3,052)
3,016 -
2,865 -
516 -
304 -
74 5)
160 (160)
155,674 (9,275)
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JpykecTBOTO MMa KOHLIEHTpaLys Ha B3EMaHHs OT CBBbP3aHH JIMLA (THPrOBCKM B3EMaHHS U 3a€MH) OT €IUH
KIIMEHT B pa3mep Ha 67 % (31.12.2024 r.: 70 %)

Jpy*XecTBOTO TEKYIO yNpaBisiBa KOHIIEHTpalUsATa HAa B3EMaHMATA OT CBBbP3aHU JIMLA 4Ype3 MpHUilaraHe Ha
KPEAUTHU JIMMUTU M JONBIHUTENIHUA oOe3nedeHus nmoja (opMara Ha 3aor HA LEHHW KHIKA W JAPYTH aKTHBU H
MIpUJIaraHe Ha 3alvcH Ha 3aroBe.

HpyXecTBOTO MMa KOHLEHTpAIMs Ha ThPrOBCKM B3€MaHHUs OT €IMH KJIMEHT U3BBH CBBP3aHMUTE JHIA B
pasmep Ha 11 % oT Bcuuku ThproBecku B3eMaHus (31.12.2024 r.: THProBckH B3eMaHHs OT €IUH KIMEHT W3BBH
CBBbp3aHuTe Iua — 18 %)

THapuunu cpeocmea

[lapuynute cpencTBa Ha APYKECTBOTO M pa3IUIallaTe]IHUTE ONEpaldd Ca ChCPEAOTOYECHH OCHOBHO B
Pa3IMYHU MBPBOKJIACHH OaHKH. 3a M3YHMCIICHUETO Ha OYaKBAaHWUTE KPEOUTHHU 3aryOH 1O HapuuHume cpeocmea u
exsusaieHmy ce TpUilara PeUTHHIOB MOJEN, KaTO C€ M3MON3BaT PEUTHHTUTE Ha OaHKUTE, OMpelelieHH OT
MEXIYHapOIHO MPU3HATH pelTrHTroBH Gupmu kato Moody’s, Fitch, S&P, BCRA u Bloomberg u pedepentaute
nyonmuan gaHHu 3a PD (BeposTHOCTHM 3a HEM3NIBJIHEHHE), OTrOBapsIIM Ha PEHTHHra HAa ChOTBETHAaTa OaHKa.
PBbKOACTBOTO ciienn TEKyIIO MpoMsHATa Ha PEHTHHra Ha ChOTBETHaTa OaHKa, 3a Ja OLCHSIBA HAJIMYMETO Ha
3aBUIICH KpPEAWTEH PHUCK, TEKYUIOTO YIpPAaBICHHE HAa BXOAALINTE W M3XONIIIM TMApPUYHA TOTOLH U
pasnpeaeieHueTo Ha HATMYHOCTUTE 110 OAHKOBU CMETKH U OaHKH.

Banymen puck

JIpyKecTBOTO U3BBPIIIBA CBOSITA ACHHOCT IPU aKTUBEH OOMEH C YYXXAECTPaHHU JOCTABUUIM M KIHEHTH.
[Topaau TOBa TO € M30KEHO Ha BATYTEH PUCK, OCHOBHO CIPAMO IATCKUA fojap. JpyKecTBOTO AOCTaBs 4acT OT
OCHOBHHTE CH CypOBHHM M MaTEpHaH B IIATCKU J0JapH. BadyTHUAT pHUCK € CBBbpP3aH C HETaTUBHOTO JIBUKEHHE
Ha BaJyTHUS KypC Ha LIATCKUSl AOJAp CIPSIMO OBJTapcKusl JieB NpW OBACUIMTE CTOHNAHCKU OIEpaluH, IO
MpU3HATUTE BAIYTHU AKTUBHU U MMACHUBH, 1 OTHOCHO HETHUTE MHBECTHLIMHU B UYKJIECTPAaHHU JPYKECTBA.

OcraHnanaTa 4acT OT ONepaluuTe Ha APYKECTBOTO OONYAHHO ca ICHOMHUHUPAHU B OBJITapCKH J€Ba /WU
B €Bpo. [lpyXecTBOTO peanu3upa 3HAYUTENIHA YacT OT roToBaTa CH MPOAYKLHS B €BpO M MO TO3H HA4YMH
eJIMMUHUpa BalTyTHHUS pUCK. B eBpo ca AeHOMHHHMpaHM W pa3ueTUTE C ABIIEPHUTE ApPYKECTBA B YKpaliHa.
Bropekun ToBa BBB BpB3Ka ¢ HecTaOMIIHOCTTa B Ibp)kaBaTa M OOE3IeHKAaTa Ha yKpaWHCKaTa TPUBHA, C LET
MUHUMH3UPAHE Ha BATYTHHS PHUCK, APYKECTBOTO MPOBEXK/A Upe3 ABLICPHUTE CH JIPYKECTBA BAIyTHA MOJIUTHKA,
BKJTIIOYBAIla HE3a0aBHO MpEBATyTUPAaHE B €BPO Ha IMOCTHIUICHHUSTA B MECTHA BajyTa, KAKTO M 3ajaraHe Ha Io-
BHCOKH THPTrOBCKH HAJIICHKH C 11€J KOMIIEHCHpaHe Ha eBeHTyallHa Obaena o0e3leHKa Ha TPUBHATA.

3a KOHTpOJMpAaHE Ha BAJIYTHHA PHUCK B JIPY’KECTBOTO KMa BBBEJEHA CHCTEMa Ha IUIaHUpPAHE Ha
JOCTaBKHTE OT BHOC, 32 MPOJaKOUTE B Uy)KAECTpaHHA BalyTa, KAKTO U MPOLEIypH 3a eKEAHEBHO HAOMIOICHHE Ha
JBMKEHUATA BBB BATyTHUS KypC Ha MIATCKUS 0Jap U KOHTPOJ BbpXY MPEACTOSIIN TUIAIIAHNS.

AKTUBUTE W NACHBHTE, ICHOMHUHHUPAHU B OBITApCKH JICBOBE M Uy)KJIECTpaHHA BallyTa ca MPEACTaBEHH,
KaKTO ClIe/iBa:

31 mapm 2025 200una B USD B EUR B BGN B Ipyra Oomo
BaJIyTa

BGN '000 BGN '000 BGN '000 BGN'000 BGN 000

KanuranoBu nHBeCTHITUN 5,649 - 1,285 - 6,934

B3emaHus 1 peloCTaBeHU 3aeMH 7,564 52,211 86,069 6,651 152,495
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@drHaHCOBY aKTHUBY Jbp>KaHU 32
ThpPryBaHe

[Mapuunu cpepcTBa ¥ MapuaHU

C€KBHBAJICHTH 878 4231 1,331 100 6,540
0610 pMHAHCOBHM aKTUBHU 14,091 56,442 88,686 6,751 165,970
JBJIrOCPOYHU U KPATKOCPOUYHU
0aHKOBH 3aeMH - 132,678 78,178 - 210,856
3ab/KEHUS 110 IMBUHTOBU
JIOTOBOPU K'bM CBbP3aHU
npeAnpUATUSA - 16,772 - - 16,772
3ab/KEHUS 110 IMBUHTOBU
JOTOBOPU KbM TPETH JINLA 662 2,293 5 129 3,089
Jpyru 3aemMu 1 3a1bIKEHUS 1,064 87,255 7,820 2,164 98,303
0610 p¥HAHCOBY IACUBH 1,726 238,998 86,003 2,293 329,020
31 oexemepu 2024 200una B USD B EUR B BGN B Ipyra Oomo
BaJIyTa

BGN '000 BGN'000 BGN'000 BGN'000 BGN 000
KanmranoBu nHBeCTHITUN 8,414 - 3,562 - 11,976
B3emanus u npeaoctaBeHu 3aeMu 7,116 43,370 90,030 6,385 146,901
OUHAHCOBY aKTHBH JbP)KaHU 32
TbpIyBaHE - - 1 - 1
[Mapwyan cpencTBa U MapuIHU
C€KBHBAJICHTH 602 10,675 1,308 268 12,853
06110 pUHAHCOBU AKTUBU 16,132 54,045 94,901 6,653 171,731
JBJIrOCPOUYHU U KPATKOCPOUYHU
0aHKOBM 3aeMH - 119,865 57,026 - 176,891
3ab/KeHUs 110 IM3UHTOBU
JIOTOBOPU K'bM CBbpP3aHU
npeAnpUATUA - 17,065 - - 17,065
3ab/KeHUs 110 IMBUHTOBHU
JIOTOBOPU K'bM TPETH JIULA 431 2,174 10 154 2,769
Jpyru 3aeMu 1 3a1bKEHUS 3,118 92,308 7,233 2,474 105,133
0610 puHAHCOBHM MACUBU 3,549 231,412 64,269 2,628 301,858

Ananusz na sajlymHama 4yecmeumeinocm

EdexrpT OoT BamyTHata uyBcTBUTENHOCT mpu 10 % yBenuueHHe/HamMalleHHE Ha TEKYLIUTE OOMEHHH
KypcoBe Ha OBIrapckus JIEB CHOPSAMO IIATCKHUSA AOJIAp W CIOPSIMO JPYTUTe BalIyTHH EKCIIO3UIMKM Ha 0Oasa
CTPYKTypaTa Ha BaJyTHHTE aKTHBU M MAacHBH KbM 31 JEKeMBpH W IpH NPEANOJOKEHHE, Y€ Ce HIHOpUpa
BIMSHUETO Ha OCTAHAJUTE MPOMEHIMBU BEIWYMHU € MpeACTaBeH Mo-1oiy. KpalHuAT edekT e u3MepeH H
MpeICTaBeH KaTo BIUAHUE BHPXY (PMHAHCOBUS pe3yaTar clies o0JiaraHe ¢ JaHbLUU U BbPXY COOCTBEHHS KalUTall.

USD
31.03.2025

31.03.2024
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BGN '000 BGN '000

®duHaHCOB pe3ynrar + 1,113 1.204
Harpynanu nevan6u + 1,113 1.204
®UHAHCOB pe3ynraTr - (1,113) (1.204)
Harpynanu nevan6u - (1,113) (1.204)

[Tpu yBennuenue ¢ 10 % Ha Kypca Ha IMATCKHUA AOJNap CHOPAMO OBITapCKusl JIEeB KpAaHHUAT eEeKT BHPXY
nedanbara Ha Opy>KecTBOTO (cien obmarane) 3a 2024 r. 6u 6un yBenuuenue ¢ 1,113 x.aB. (8,96 %) (2024 1: B
nocoka ysenndeHue B pasmep Ha 1.204 xuB. (7,90 %). Chumar ctoiHOCTeH edekT OM MMano U BBPXY
cOOCTBEHHSI KallUTaJ — KOMIIOHEHT ,,Hepa3npeesieH: edanon’.

[Ipu namanenue ¢ 10 % Ha Kypca Ha IIATCKHUA JOJap CIPSIMO OBJITapCKUsl JIeB KpalHUIT eeKT BBPXY
nedanbara Ha JpY>KECTBOTO (cieq obnaraHe) Ou O paBeH W PELUIPOYEH Ha MOCOUEHHS M0 — TOPE PE3YNTaT MpH
YBEIUYEHHUETO.

BnusiHueTo Ha ocTaHanuTe BanyTH (M3BBH marckus nonap) mpu 10 % yBennueHue Ha KypcoBETE UM
crpsiMO OBJTAapcKHA JIEB € 3HAYUTEIHO BBPXY mevanbaTa Ha ApyxecTBoTo (cien obmarane). KpalHust edekr
BBpXy Hes 3a 2024 1. € B mOocOKa HamaieHue B pasmep Ha 3,654 x.uB. (- 29,40 %) (3a 2024 r.: B mocoka
Hamasienue B pasmep Ha 61 xuiB. (- 0.40%). EQexkTsT BbpXy COOCTBEHHS KamuTal € Ha ChlLIaTa CTOHHOCT W B
MOCOKa yBeNTMUEHHE /HaMaleHue U peduIeKTUpa B KOMIIOHEHT ,,HaTpyMaHH reqaion’.

PbKOBOACTBOTO € HAa MHEHHWE, Y€ NMOCOUYEHHST MO-TOPE aHalu3 Ha BaJlyTHaTa YyBCTBUTEIHOCT Ha 0aza
0ajaHcOBa CTPYKTypa Ha BaJyTHUTE aKTHBH U MACHBH OTpa3siBa W BaJlyTHATa YyBCTBUTEIHOCT HA JIPYKECTBOTO
Ipe3 roguHara.

Ilenoeu puck

JIpy>kecTBOTO € M3JI0KEHO OT e/lHa CTpaHa, Ha IIEHOBU PHCK OT JiBa (hakTopa:

a) EBEHTYAJIHO HapacTBaHE Ha JOCTABHUTE LIEHU Ha CYpOBHHUTE M MaTepHanuTe, JOKOIKOTO Han 80 % ot
M3MOI3BaHNTE CYPOBHHH Ca OT BHOC M 3aeMart cpeqHo 50 % OT pa3xoAuTe 3a MPOU3BOJCTBO; U

0) HapacTBalaTa KOHKYpEHLMs Ha OBIrapckus apMaleBTHYEH Ma3ap, HAMHUpPAIla OTPAKEHHE W B LICHUTE
Ha JIeKapCcTBaTa.

3a MUHUMH3HpaHE Ha TOBA BIMSHHE APYKECTBOTO Mpuiiara (GUpMeHa CTpaTerds, Lesila ONTHMU3HpaHe
Ha TIPOM3BOJACTBEHHUTE pa3XolW, BaTUIMpaHE Ha aITEpHATHBHU JOCTABYMIM MpEAJiaralld H3TOIHH TBHPTOBCKU
YCTIOBHS, pa3llMpsiBaHE HA HOMEHKJIAaTypaTa upe3 pa3paboTBaHe Ha HOBH 3a Ta3apa FeHEpUYHH NPOJYKTH U HE HA
MOCIIETHO MSICTO I'bBKaBa MAapKETHHIOBAa M LICHOBa MONUTHKA. lleHoBara monmTHka € (yHKIHS OT TPU OCHOBHH
(axTopa - CTpyKTypa Ha pa3xoAuTe, LICHW HAa KOHKYPEHTH 1 TIOKYyIaTeHa Bb3MOKHOCT Ha TIOTPEOUTEIHTE.

Ot apyra cTpaHa, APYKECTBOTO € M3JIOKEHO HA LIEHOBH PUCK IO OTHOIICHHWE HA MPUTEXKABAHUTE OT HETO
JPYTU JBITOCPOYHH KalUTAIOBA WHBECTUIMH. 3a LeJiTa PHKOBOJACTBOTO CIIEAHM M aHAJTM3Upa BCUYKH IPOMEHH Ha
na3apa Ha [IeHHU KHHKa, KAKTO U W3I0JI13Ba KOHCYJITAaHTCKHUTE YCIIyTH HA €IUH OT Hail-aBTOPUTETHUTE B CTpaHaTa
WHBECTUIMOHHU MOcpeIHUIN. KbM HacTOSIIMS eTal PbKOBOJACTBOTO € B3€JIO PEIICHHE 3a CHIIHO pelyLupaHe Ha
ornepanuuTe Ha (POHJOBUTE Ma3apH, 3aIbpXKaHe HA 3aKyNCHUTE aKIMK B HO-IBJITOCPOUYCH XOPU3OHT MPU TEKYIIO
HaOJroIeHNe Ha JOKJIaIBAaHUTE OT ChOTBETHHUS eMUTEHT (PMHAHCOBU M OM3HEC MTOKA3aTeIH.

Juxeuoden puck

JIMKBUIHUAT PUCK ce M3pa3sBa B HEraTUBHATA CUTyalWs OPYKECTBOTO Ja HE Oble B CHCTOSHUE Aa
nocpeurHe 6e3yciI0BHO BCHUKH CBOU 33IBJDKCHHUS ChITIACHO TEXHUS MAJEK.
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JpykecTBOTO TeHepupa U MoAAbpKa AOCTaThbueH 00eM Ha JIMKBUIHHU CPEACTBAa. BBTpelieH n3TOYHNK Ha
JIUKBUJHH CPEZCTBA 3a APY’KECTBOTO € OCHOBHATAa My CTOIIAHCKA JEMHOCT, TeHepUpallia JOCTAThYHH ONEPAaTUBHU
norouy. BeHIIHY H3TOUHNIM Ha (UHAHCUpaHE ca OAaHKUTE U APYTH MOCTOSHHU MAPTHHOPH.

JpykecTBOTO HAMA criopa3yMeHHs 3a (HHAHCHpaHE Ha TUIAIIAHUTA KbM JOCTaBYHILINTE CH.

C wen u30aMpaHe HA €BEHTYAIHUs! JIMKBUACH PHUCK, IPYKECTBOTO pabOTH ChC CHCTEMa OT AJITEpHATHBHU
MEXaHU3MH 3a JCHCTBHE M IMPOTHO3M, KPaWHUAT e(eKT OT KOETO € MOJIBPKAHETO Ha Jo0pa JUKBUAHOCT,
PECIIEKTUBHO CHOCOOHOCT 3a (UHAaHCHpaHEe Ha CTONAaHCKaTa cH JeiiHocT. ToBa ce AOMbBJiIBa OT TEKYIIO
HaOJroeHNe Ha MaIe)KUTE Ha aKTUBUTE U TTACUBUTE U KOHTPOJI BHPXY U3XOAALINTE MaPUIHU TOTOLH.

Mamypumemen ananu3

[lo-gomy ca mpeacraBeHH ()MHAHCOBHUTE HEIACPUBATUBHU TMAcCHUBH HAa JAPYXKECTBOTO, TPYIMUPAHH IO
OCTaTh4€H MATypUTET, OINpEIeNieH CIPSIMO JOTOBOPEHHUs MaTypUTET KbM JaTara Ha OT4YeTa 3a (UHAHCOBO
cberosiHue. Tabnmumara e u3rorBeHa Ha 0a3a Ha HEAWCKOHTHUpPAHHW HMapHyYHHU MOTOLM M Hali-paHHA JaTa, Ha KOATO
3aJIBJDKEHUETO € N3ncKyeMo. CymMHTe BKITIOYBAT INIABHULIM U JIUXBH.

31 mapm 2025 zo0una mo1m orlmo3 or3 106 ot 6 10 ot 1-10 oTr2-105 HAQ ST O61mo
M M 12 m 2r r
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN '000 BGN '000 BGN 000

A bATOCpPOYHU U

KpaTKOCPOYHU OAaHKOBU

3aeMu 14,484 3,928 60,261 52,716 20,034 54,426 23,702 229,551
3aab/KeHUs 110

JINBUHTOBU JIOTOBOPU

K'bM CBbpP3aHU

npeAnpUsTUs 174 347 521 1,043 2,112 6,417 6,504 17,118
3aab/KeHUs 110

JINBUHTOBU JIOTOBOPU

KBbM TPETH JIMlla 69 136 206 411 822 1,494 - 3,138
Hpyru 3aemu u
3abIDKCHUS 5,721 3,808 85,347 3,427 - - - 98,303
06mo nacuen 20,448 8,219 146,335 57,597 22,968 62,337 30,206 348,110
31 oexemepu 2024 z00una o 1m orlmo3 or3 106 oT 6 10 ot 1-10 or2-105 HAQ ST O61mo
M M 12m 2r r
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN '000 BGN '000 BGN 000

A bATOCPOYHHU U

KpaTKOCPOYHU GAaHKOBU

3aeMu 79,231 1,204 1,825 77,055 5,364 15,471 - 180,150
3aab/KeHUs 110

JINBUHTOBU JIOTOBOPU

K'bM CB'bpP3aHU

npeAnpUsTUs 188 377 565 1,131 2,261 6,783 6,625 17,930

3aab/KeHUs 110
JIM3UHTOBH [JOrOBOPH 76 153 229 459 784 1,121 - 2,822
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KbM TPETH JINLA

Hpyru 3aemu u
3aBJKCHUS 10,834 6,121 86,022 2,156 - - - 105,133

06mo nacuen 90,329 7,855 88,641 80,801 8,409 23,375 6,625 306,035

Puck na nuxeonocHu napuunu nomouu

B cTpykTypaTta Ha akTHBHTE Ha APYKECTBOTO JIMXBOHOCHUTE aKTHBHU Ca MPEICTaBEHN OT MapUUHHUTE CPEACTBA,
0OaHKOBH JICTIO3UTH M TPEJOCTABEHH 3a€MH, KOMTO ca ¢ (PMKCHpaH JHMXBEH NpoueHT. [IpuBieueHuTe cpencrsa Ha
JPY>KECTBOTO Mof (hopMara Ha ABJITOCPOYHU U KPAaTKOCPOYHHU 3a€MH Ca OOMYAiiHO C MPOMEHIMB JIMXBEH HPOLIEHT.
3agpDKEHUSITA N0 JIM3UMHT Ca KAaKTO C MPOMEHJIMB, Taka M ¢ (MKCHpaH JIMXBEH MPOIEHT. ToBa 0OCTOATEICTBO
YaCTUYHO MOCTABS MAPUYHUTE MOTOLHM Ha IPY>KECTBOTO B 3aBUCHMOCT OT JINXBEH pHCK. [IoKpHBaHETO Ha TO3M PHUCK Ce
MOCTHUra 1O JIBa HAUMHA:

a) ONTUMU3UpaHe Ha U3TOYHUIIMTE Ha KPEOUTHHU PECYPCH 3a IMOCTHIaHe Ha OTHOCHTENHO MO-HUCKA LICHA HA
TIPUBJICYCHUTE CPENICTBA; U

0) KOMOMHHpaHa CTPYKTypa Ha CaMUTE JIMXBEHH HPOLIEHTH 10 KPEAUTUTE, KOSITO ChABPIKa JIBa KOMIIOHEHTa —
MOCTOSIHEH U MPOMEHJINB, ChOTHOIICHUETO MEXIY KOUTO, a U a0COIIOTHATa UM CTOWHOCT, MOTaT Jia c€ MOCTUTHAT U
MOATBPKAT B OJIArONpHATEH pa3Mep 3a ApyxKecTBoTo. [locTosiHHaTa KOMIIOHEHTa € ¢ OTHOCUTEIHO HHCKa aOCOIIOTHA
CTOWHOCT M JIOCTaThYHO TOJAM OTHOCHTENICH 1 B OOIIMS JIMXBEH NpOIeHT. ToBa OOCTOSTENCTBO HpeMaxBa
BEPOSATHOCTTA OT 3HAYUTENHA MPOMSIHA B JMXBEHUTE PaBHUILA MPH CBEHTyaJHA aKTyaJHM3alys Ha MPOMEHIMBATA
KOMIOHeHTa. Taka ce MUHUMH3Upa U BEPOSITHOCTTA OT IIPOMSIHA B HEOJIArONpHsATHA MOCOKA Ha MAPUYHUTE MTOTOLIH.

PBKOBOACTBOTO Ha APYKECTBOTO TEKYILO HaOIIOAaBa M aHAIM3MPA HErOBaTa eKCIO3UIIMS CIPSIMO [IPOMEHHUTE
B JIMXBeHHUTE paBHMINA. CHMyJIMpar ce pa3iniHH CLEHapHX Ha pedHHAHCHPaHE, MOAHOBSBAHE HA CHILECTBYBAIIN
MO3UIMK ¥ anTepHaTHMBHO (uHaHcupaHe. Ha 0aza Ha Te3u cueHapum ce u3MepBa epeKTHT BBPXY (PUHAHCOBHUS
pe3yaTaT u coOCTBEHMSI KallUTall IPY POMsIHA C OIpeIeNIeH! IMMyHKTOBE WITH MPOLICHTH. 3a BCsAKA CUMYJIALHs, €HO U
CBIII0 NPEATIONOKEHNE 3a IPOMAHA HA JIMXBEHMS MPOLIEHT CE MpuJiara 3a BCHUKM OCHOBHHU BaTyTH. M3unicnenusra ce
MIPaBAT 32 3HAUUTEITHUTE JIMXBOHOCHH TIO3ULIMH.

31 mapm 2025 200una c
0e3nuxXBeHH cmiaBam  ¢uxcupan O0mo
JuxBeH %  auxBeH %

BGN '000 BGN '000 BGN '000 BGN '000

KanuranoBu naBecTuin 6,934 - - 6,934
B3emanus u npegoctaBeHu 3aeMu 129,068 - 23,427 152,495
®UHAHCOBU aKTUBH J'bpPXKaHU 3a

TbpryBaHe 1 - - 1
[Mapwyan cpencTBa U MapuIHU

€KBUBAJICHTU 78 6,462 - 6,540
061110 pHAHCOBU aKTUBU 136,081 6,462 23,427 165,970

J'bJIrOCPOYHHU U KPAaTKOCPOUHHU

0aHKOBH 3aeMH - 210,856 - 210,856
3a'b/DKEHUS 110 JIM3UHTOBH JJOTOBOPU
KbM CBbpP3aHHU NpeANPUATUA - - 16,772 16,772
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Baﬂ'bﬂ)KGHI/IH 110 JIN3BUHTOBHU AOTOBOPHU
KbM TPETH JINLd

Jpyru 3aemMu U 3aAbIKCHUS
06110 pyHAHCOBU MAaCUBH

31 oexemepu 2024 200una

Kammranosu HHBCCTUIINH
Bzemanus u MMpea0CTaBCHU 3aCMHU
®HHAHCOBU aKTUBHU JAbPKaHU 32
TBpryBaHe

[Napuynu cpencTsa U MapuuHU
CKBHUBAJICHTH

061110 p¥HAHCOBU aKTUBU

J'bATOCPOYHU U KPATKOCPOUYHU
0aHKOBH 3aeMH

3a'b/KEHUS 10 TM3UHTOBU JIOTOBOPH
K'bM CB'bP3aHU NMPeANPUATHUS
3a'b/KEHHUS 0 IM3UHTOBU JIOTOBOPH
K'bM TPETH JIUIA

Jpyru 3aemMu 1 3aTBIDKCHAS

06110 pyHAHCOBU MAaCUBH

- - 3,089 3,089
98,303 - - 98,303
98,303 210,856 19,861 329,020
c
0e3/1IMXBEeHH c iaBan  (pUKCHpPaH Oomo
JauxBeH %  JuxBeH Y%
BGN 000 BGN 000 BGN 000 BGN 000
11,976 - - 11,976
120,719 - 26,182 146,901
1 - - 1
176 12,677 - 12,853
132,872 12,677 26,182 171,731
246 176,645 - 176,891
- - 17,065 17,065
- 21 2,748 2,769
105,133 - - 105,133
105,379 176,666 19,813 301,858

Ta6m/IuaTa MO-A0JIy TTOKa3Ba YyBCTBUTCIIHOCTTA HA APYKCCTBOTO MPU BB3MOKHHU IMPOMCHU C 0,50 ITYHKTa B

JIMXBEHHMS MIPOLICHT Ha 0a3a CTPyKTypaTa Ha akTUBHUTE U TackBUTE KbM 31 MapT / 31 nekeMBpH 1 IPH TIPEATIOI0KEHHE,

4c CC UrHopupa BJIMSAHUCTO HA OCTAHAJIUTC MPOMCHJIMBU BCIIMYUHU. E(i)GKTLT € UBMCPCH U NPCACTABCH KATO BJIMAHHC

BBPXY (PMHAHCOBHUS PE3yATaT cjed obaraHe ¢ JaHblY U BbPXY COOCTBEHUSI KaruTall.

2025
200uHa
Yeenuuenue/
HamaseHue Ha
JIUX8EHUS NpOYeHm
EUR yBeJIM4eHue
BGN yBeJu4eHHue
USD yBeJu4eHHue
AZN yBeJu4eHHue
EUR HaMaJleHue
BGN HaMaJleHue
USD HaMmaJleHue

Ed¢bexm 8opxy

duHnancosus pezysmam

c/1ed o6/1a2aHe

neuana6a/(3azyéa)

(683)
(355)
(3
1

683
355
3

Ed¢bekm espxy

co6cmeeHus

Kanuman

yeesnuyeHue/(Hamas1eHue)

(683)
(355)
(3)
(1)

683
355
3
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AZN HaMmaJleHue 1 1
2024
200uHa
Yeenuuenue/ Ed¢bexm 8opxy Ed¢bekm espxy
HamaJieHue Ha duHaHcosus peayamam co6cmeeHust
JIUX8EeHUs npoyeHm cned o61azaHe Kanuman
neuana6a/(3azyéa) yeesnuyeHue/(Hamas1eHue)
EUR yBeJIn4eHHe (626) (626)
BGN yBeJIn4eHue (259) (259)
UsD yBeJIn4eHHe (2) (2)
AZN yBeJIn4eHue (§9)] (D
EUR HaMmaJleHue 626 626
BGN HaMaJieHue 259 259
USD HaMmaJleHue 2 2
AZN HaMmaJleHue 1 1

anawzeuue HA Kanumaioeus puckK

C YIIPaBJICHUCTO Ha KallMTajla APYKCCTBOTO LECJIU da Cb3AaAC U NOAAbpPKAa Bb3MOXHOCTU [a NPOAB/IKUA Oa
(bYHKI_lI/IOHI/Ipa KaTo HeﬁCTBaHlO OpCANPUATUC U Oa OCUTYypsABa CBHOTBCTHATA BB3BPAINIACMOCT HAa HWHBCCTUPAHUTC
CpCACTBa Ha AKIMMOHCPUTEC, CTOIMMAHCKH IOJI3KM HAa APYTUTC 3aMHTCPCCOBAHU JIMIA U YYACTHUIM B HCTOBUA 6I/I3H€C,
KaKTO 1 Ja NMOAAbpKa ONITUMATHA KalTUTAJIOBa CTPYKTYpa, 3a Aa CC pCAylrpar pa3xoaAruTe 3a KallTaia.

I[IJY)KCCTBOTO TCKYIIO Ha6J'HO)laBa OCUTYPCHOCTTA U CTPYKTypaTa Ha KaluTalla Ha 0a3a CHOTHOIICHUETO Ha
3aIBXKHATTOCT. ToBa CHLOTHOIICHHE CE H3YHUCIABA MCKAY HCTHUA ABJITOB KallUTal KbM O6H_IaTa cymMa Ha
AHTAXKUPaHU KalluTal. Herausr ABJITOB KarmuTall C€ ONPCACII KAaTO pa3jinKa MCXKAY BCUYKHU IMPUBJICYCHU 3aCMHU
CpCACTBa TakKa, KaKTO Ca MOCOYCHH B OTYUCTA 3a (bl/lHaHCOBOTO CbCTOSAHHUC U MAPUYHUTC CPCACTBA U MAPUIHU
CKBHBAJICHTH. O6I]_[aTa CyMa Ha aHTaXXHpaHUA KallkuTal € paBHA Ha COOCTBEHMSI KalUTal U HETHUS ABJII'OB
KamuTall.

Hpe3 2024 . APYKCCTBOTO WU3MBJIHU MaH_Ia6Ha WHBCCTUIIMOHHA IIporpamMa, B pPE3yJTaT Ha KOATO
CBOTHOLICHUCTO Ha 3aJJTBKHAJIOCT CC 3aBUIIN 3HAYNUTCIIHO CIPAMO NPEAXOAHUTE TOANHUA.

B Ta6J'II/IL[aTa MO-40J1y Ca MPCACTAaBCHU ChOTHOIICHUATA HAa 3a/IThKHAJIOCT Ha Oaza CTPYKTYypa Ha Kariraja:

2025 2024

BGN '000 BGN '000

O0110 ABJATOB KAaNMUTAJ, B T.4: 230,717 196,725
3aemu om 6aHKu 210,856 176,891
3A0BIJHCEHUS. NO TUSUH208U 002080PU KbM C8bP3AHU NPEONPULMUSL 16,772 17,065
3A0BINCEHUS. NO TUBUH208U 002080PU KbM MPemu Juyd 3,089 2,769
HamauneH c: napyyHuTe CPeACTBA M NAPUYHUTE €eKBUBAJIEHTH (6,540) (12,853)
HereH anaros kanural 224,177 183,872
O06110 coOOCTBEH KANIMTAJ 619,671 608,557
O0mo KanuTaj 843,848 792,429
CpboTHOIIIEHHE HA 3AJIbKHSAJIOCT 0.27 0.23

125



CODPAPMA AL
MNPUJIOXKEHUA KbM UHAWBUAYAJTHUSI ®PUHAHCOB OTUYET 3A ITEPUOJA ot 01.01.2025 I'. 5o 31.03.2025 roguna

BrumrouennTe mapuyHU CpEICTBA U 33IbDKCHUST B TaONMIIATa MO-TOPE ca OMOBECTeHU B [Ipunoscenus Ne 28,
Ne 30, Ne 33, Ne 34, Ne 36, Ne 38 u Ne 41.

Ouyenneane no cnpaeeoIusa CHoOIHOCH

Konnenmusra 3a cripaBeayinBaTa CTOMHOCT IMpeIoiara peaau3upane Ha (JMHAHCOBH MHCTPYMEHTH Upe3
nmpofaxxOa, Ha 0a3a TO3MIUATA, NPEANOJIOKCHHUIATA W TMPEICHKUTS Ha HE3aBUCHUMH Ta3apHU YYaCTHUIM Ha
OCHOBEH WJIM HaW-W3rOfICH 3a JaJICH aKTHUB WM ITaCHB Ma3ap. 3a CBOUTEC (DUHAHCOBH AKTUBU W ITaCHUBU
JPY>KEeCTBOTO IpHeMa KaTo OCHOBEH Ma3ap (UHAHCOBUTE MazapH B brirapus — OB, ronemuTe ThproBcku 6aHKH
— IWTBPH U 3a OMNpEACiICHU Crenu(UIHr WHCTPYMEHTH — TUPEKTHU CIENKH MEXIy CTpaHuTe. B moBedero
ciydad, obade, 0COOCHO 1O OTHOIICHHE HAa THPTOBCKUTE B3EMaHHS W 3aJbJDKCHUS, KPEAUTUTE W JCTIO3UTHUTE,
JPY>KECTBOTO OYAKBa Jla Peaiu3upa Te3u (PMHAHCOBU aKTHUBHU U YPE3 TAXHOTO ISLIOCTHO OOPaTHO M3ILUIAIIAHE WIIH
pEecIL. oracsiBaHe BBB BPEMETO. 3aTOBA TE €€ MPE/CTABIT IO TAXHATA aMOPTH3UPyeMa CTOWHOCT.

C’BI_LIO TakKa rojrsiMatra 4acTt OT (I)I/IHaHCOBI/ITC AKTUBU W MMAaCUBU Ca KPATKOCPOYHU IO CBOATA CBINIHOCT
(T’BpI‘OBCKI/I B3CMaHU U 3aAbJIDKCHHA, KPATKOCPOYHU 3aeMI/I), HJI1 Ca OTpa3CHU B OTYUCTA 3a (bHHaHCOBO CbCTOSAHHC
o OoIpeAciiCHa Ia3dapHa (1'[0 OMpEACICH OUCHBUCH MeTO,Z[) CTOMHOCT (I/IHBGCTI/ILII/II/I B IICHHU KHHWXA, KPEAUTU C
MMPOMCHJIUB JINXBCH HpO]_[eHT) U 1opaayd TOBAa TAXHATA CIHpPaBCIJIMBa CTOMHOCT € HpI/I6J'II/I3I/ITeJ'IHO paBHa Ha
OanaHcoBaTa UM CTOMHOCT. HpI/I 3aCMHUTEC I10 (1)I/IKCI/IpaH JIMXBCH IMPOLCHT IIpuJiaraHata MCTOJUKA 3a HCTOBOTO
OIpCACIAHC M3IIOJI3Ba KATO OTIpPAaBHA TOYKA 34 HU3YUCICHHATA TCKYIIUTC Ha6J'IIO,Z[eHI/I$I Ha AOPYXKCCTBOTO IIO
OTHOLICHHWC HA MAa3apHUTC JIMXBCHU paBHUIIIA.

HOKOJ’IKOTO BCC oOMmIC HC ChHICCTBYBA MOOCTAaThbYHO AKTHBCH IIa3ap Ha pPa3sjIuYHUTC (1)I/IHaHCOBI/I
HUHCTPYMCHTHU B B’LJ’IFapI/ISI, CbC CTa6I/IJ'IHOCT, JOCTAaTbYHHU obemMu u JIMKBUAHOCT 3a MOKYIKHU U npo;[a>i<61/1 Ha HJAKOH
(1)I/IHaHCOBI/I AKTHBU U MACHUBHU, 3a TAX HAMA Ha PA3MNOJOKCHUC NOCTATBYHO U HAACKIHU KOTHUPOBKHU HaA Ma3apHU
LCHU, ITOpaar KOCTO CC U3MOJI3BAT APYTHU AJITCPHATUBHU OLCHBYHN MCTOAU U TCXHUKU.

PBbKOBOACTBOTO Ha APYKECTBOTO CUMTA, Y€ IMpPHU CHIIECTBYBALIUTE OOCTOSITEICTBA NPEICTABEHUTE B
oTyera 3a (UHAHCOBO CBHCTOSHHE OLICHKM Ha (PUHAHCOBHTE aKTUBU M TMACHBU Ca BB3MOKHO Hal-HAJEKIHHU,
a/IeKBaTHH U JIOCTOBEPHH 32 LIEIUTE HA (PMHAHCOBATAa OTYETHOCT.

45. CETMEHTHO OTYUTAHE

CerMeHTHOTO OTYHMTAaHE B JPY>KECTBOTO € OpPraHM3UpaHo Ha 0a3za MPOM3BOJACTBO HAa OCHOBHHU TPYyINH
MPOIYKTH:

o TabneTHU QopMmu;

o aMmyJHH HOPMH;

e MEIUUIWHCKH IIPOAYKTH;

« apyru dopmu;

o JPYTH IPHXOJH.

MenunuHCKUTE MPOAYKTH BKIIOYBAT: IUIACTHPH, CAHUTAPHO — XHUTHEHHU NPOAYKTH, TMPEBBP30YHU
MPOAYKTH U JieueOHA KO3METHKA.

Hpyrute ¢opMu BKIIOYBAT: JTHOPHIHH MPOAYKTH, YHTBEHTH, CUPOIHH (DOpMH, Kamku, CYNO3HTOPHH,
WHXAIaTOpH, KOHLEHTPATH 3a XEeMOJualu3a, calleTa, CcyOCTaHUWH, WH(Y3MOHHH pPa3TBOPU, BETEPUHAPHH
BaKCHHH, Pa3TBOPH X XUMHUYHH BEIIECTBA U CMECH.

Jpyrute npuxoau BKIIOYBAT HPUXOIU OT MIPEJOCTABEHH aKTUBH IO JTHM3UHI'OBU JIOTOBOPH.

Ceemenmnume npuxoou, pazxoou u pe3yamamu BKIIOUBAT:
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Tabnemnu opmu Amnynnu popmu Apyau popmu Meouyuncku Jpyau npuxoou O6uo
npooykmu
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
BGN'000 BGN'000 BGN'000  BGN'000 BGN'000 BGN'000 BGN'000  BGN'000o  BGN'000  BGN'000  BGN'000  BGN'000
IIpuxon Ha
CerMeHTa 49,207 39,880 7,028 5,882 8,592 9,345 3,005 3,040 672 667 68,504 58,814
CebecroitHoc
T Ha CErMeHTa (18,289) (15,093) (5,842) (5,112) (4,522) (5,483) (1,955)  (2,116) (23) (22)  (30,631) (27,826)
Pesyntar na
CerMeHTa 30,918 24,787 1,186 770 4,070 3,862 1,050 924 649 645 37,873 30,988
HepasnpezeseHn omepaTHBHI JOXOIU OT
JeiiHoCTTa 2,071 3,359
HepasnpezeseHu oepaTHBHU Pa3X0au OT
JeiiHoCTTa (24,889) (17,533)
IMeyan6a oT onepaTUBHATA AEHHOCT 15,055 16,814
Herna neuan6a /(3ary6a) ot npogax06a Ha HHBECTHUIIMH B JBIICPHU U aCOLUUPAHU JPYKECTBA 9 _
O06e31eHKa Ha HETEKYIIN aKTUBH U3BBH 00xBaTa Ha MCDO 9 2 _
DrHAaHCOBU MPUXOAN/(Pa3X0an), HETHO (1,220) (287)
IMeyan6a npeau JaHbUM BbPXY neyasdarta 13,842 16,527
Pa3xox 3a maHblM BHpXY mevanbara (1,414) (1,279)
Herna neuan6a 3a roanHata 12,428 15,248
Ceemenmuume akmueéu BKIIOUBAT:
Tabnemnu opmu Amnynnu popmu Apyau ¢popmu Meouyuncku Jpyau npuxoou O6uo
npooykmu
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
BGN'000 BGN'000 BGN'000  BGN'000  BGN'000 BGN'000 BGN'000  BGN'00o0  BGN'000  BGN'000 BGN'000 BGN'000
HmoTu,MammHn
u 06opyaBaHe 53,074 54,220 20,650 21,123 34,208 34,474 2,376 2,122 1,302 1,324 111,610 113,263
HNuBecTumonn
1 UIMOTH - - - - - - - - 50,271 50,512 50,271 50,512
Marepuanau
3amacu 57,043 59,363 20,936 19,433 25,592 22,707 4,316 4,306 - - 107,887 105,809
AKTHBH Ha
cerMeHTa 110,117 113,583 41,586 40,556 59,800 57,181 6,692 6,428 51,573 51,836 269,768 269,584
Hepa3snpejeieHu aKTHBH 711,311 672,644
OO0 aKTHBH 981,079 942,228
Ceemenmuume nacusu BKIIOYBAT:
Ta6nemnu popmu Amnynnu dpopmu Jpyau popmu Meouyuncku Jpyau npuxoou O6uwo
npooykmu
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
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BGN'000 BGN'000  BGN'000  BGN'000  BGN'000  BGN'000  BGN'000  BGN'000  BGN'000  BGN'000 BGN'000 BGN'000
IIpaButencTeen
u
(unanCcHpaHus 1,973 2,020 1,050 1,100 1,714 1,759 54 56 - - 4,791 4,935
3a1bIDKEHAS
KBM IEPCOHAI 688 551 482 350 744 637 61 61 - - 1,975 1,599
3aIbIDKEHAS
KBbM COLMATHO
OCHUTypsiBaHE 239 217 192 169 293 266 29 28 - - 753 680
IMacuBu Ha
cerMeHTa 2,900 2,788 1,724 1,619 2,751 2,662 144 145 - - 7,519 7,214
Hepa3snpezejieHu nacuBU 353,889 326,457
0010 nacuBu 361,408 333,671

Kanumanosume paaxodu, amopmusayuume u HenapuiHume paaxodu, pasiudnu om

buszHec cecmermu BKIIOYBAT:

Tabnemnu gpopmu

2025
BGN'000
KanurajaoBu
pa3xoau 77
AMopTu3anu
't 1,194

BGN'000

Amnyanu popmu

2024 2025 2024
BGN'000  BGN'000

148 148 141
1,224 614 588

46. CAEJIKA CBbC CBBbP3AHU JINLIA
Hpyoicecmeama, koumo ca cevpzanu cvc Cogpapma A/,

clesBa:

Cevpsanu nuya

JloHEeB MHBECTMBHTC XOIIUHT AJ]

Tenexomruiekt naBecT AJ
Coctapma Tpeitnuar AJ]
®dapmanorucrtuka AJ]
Coctapma ITomanx OO/ - B
JIMKBUAIYIS
Enexrponkomepc EOO/J]
Buramunaa AJ]

Coctapma Bapmasa EOOJ{
Coctapma Ykpaitna EOOJ{
Coctapma Kazaxcran EOO/]

®uro [Tanay3oBo A/l - B TUKBUAALUS

Coctapma Pyc OOO
®apmaxum EOO/]
®dapmanoBa OO/, Cbpoust
Co¢Tex Copaucuz EOO/]

Buo na cevpzanocm

IIpy)KCCTBO AKQUOHEP CHC 3HAYUTEIIHO BIIMSAHUE

IIpy)KCCTBO AKQUOHEP CHC 3HAYUTEITHO BIIMSAHUE

JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO

JIBIIEepHO IpyKECTBO

JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO
JIBIIEepHO IpyKECTBO

Apyeu popmu
2025 2024
BGN'000  BGN'000
708 134
697 818

amopmusayuu no

Meouyuncku Apyau npuxoou O6uo
npooykmu
2025 2024 2025 2024 2025 2024
BGN'000 BGN'000  BGN'000  BGN'000  BGN'000  BGN'000
26 10 959 433
73 78 2 2,578 2,730

Ilepuoo na cevpzanocm

2024 r1.12025 .
2024 r1.12025 .
2024 r1.12025 .
10 19.12.2024 1.

2024 1.1 2025 .

10 19.12.2024 1.
2024 1.1 2025 .
2024 1.1 2025 .
2024 1.1 2025 .
2024 1.1 2025 .
10 07.11.2024 r.
2024 1.1 2025 .
2024 1.1 2025 .
ot 13.08.2024 r. n 2025 1.
or 28,02,2025 .

8U0a U nepuood Ha C8vLP3AHOCH Ca KaKTO
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Coctapma Tpeitnuar OO/], Copoust

Cocapmacu EOOJL
Cocapmacu 2 EOO/]
Cocapmacu 3 EOO/]
Cocapmacu 4 EOO/]
Coctapmacu 5 EOO/]
Cocapmacu 6 EOO/]
Cocapmacu 7 EOO/]
Cocapmacu 8§ EOO/]
Cocapmacu 9 EOO/]
Cocdapmacu 10 EOO/]
Cocdapmacu 11 EOO/]
Cocdapmacu 12 EOO/]
Cocdapmacu 13 EOO/]
Cocdapmacu 14 EOO/]
Cocdapmacu 15 EOO/]
Coctapmacu 16 EOO/]
Coctapmacu 17 EOO/]
Cocdapmacu 18 EOO/]

Cocdapmacu 19 EOO/]
Cocdapmacu 20 EOO/]

Cocdapmacu 21 EOO/]
Cocdapmacu 22 EOO/]
Cocdapmacu 23 EOO/]
Cocdapmacu 24 EOO/]
Coctapmacu 25 EOO/]
Coctapmacu 26 EOO/]
Coctapmacu 27 EOO/]
Coctapmacu 28 EOO/]
Cocdapmacu 29 EOO/]
Cocdapmacu 30 EOO/]
Cocdapmacu 31 EOO/]
Cocdapmacu 32 EOO/]
Cocdapmacu 33 EOO/]
Cocdapmacu 34 EOO/]
Cocdapmacu 35 EOO/]
Cocdapmacu 36 EOO/]
Coctapmacu 37 EOO/]
Cocdapmacu 38 EOO/]
Cocdapmacu 39 EOO/]
Codapmacu 40 EOOJ]
Cocdapmacu 41 EOO/]
Coctapmacu 42 EOO/]
Codapmacu 43 EOO/J]
Cocdapmacu 44 EOO/]
Codapmacu 45 EOO/J]
Coctapmacu 46 EOO/]
Coctapmacu 47 EOO/]
Codapmacu 48 EOO/J]
Cocdapmacu 49 EOO/]
Cocdapmacu 50 EOO/]

JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperiauar AJl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl

2024 .
2024 .
2024 .
2024 .
2024 1.
2024 .
2024 .
2024 .
2024 1.
2024 .
2024 1.
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 1.

2024 .
2024 .

2024 1.
2024 1.
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .
2024 .

u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.

u 2025 .
u 2025 T.

u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
u2025r.
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Cocdapmacu 51 EOO/]
Cocdapmacu 52 EOO/]
Cocdapmacu 53 EOO/]
Cocdapmacu 54 EOO/]
Cocdapmacu 55 EOO/]
Coctapmacu 56 EOO/]
Coctapmacu 57 EOO/]
Cocdapmacu 58 EOO/]
Cocdapmacu 59 EOO/]
Cocdapmacu 60 EOO/]
Cocdapmacu 61 EOO/]
Cocdapmacu 62 EOO/]
Cocdapmacu 63 EAJT
Cocdapmacu 64 AJT
Coctapmacu 65 EOO/]
Cocdapmacu 66 EOO/]
Coctapmacu 67 EOO/]
Coctapmacu 68 EOO/]
Bpururpeitn COOO
Ja6pamzesdapm OO0
He Cxka OOO
bemepodporn OO0
AnsdaAntexka OO0
dutoben OO0
Tabuna OO0

Camoc Jlaitn OJJO
CnenAdapmanus 5FOOO

I'peiit ®apmacu AY, Cepoust
AY Codapmacu, Crpbust

Coctapma nmoru AJICHUI]
Josepue O6enuneH Xonauur AJ]
Coctapma bunmuare AJICULL
®dapmanosa OO/, Cepbust
I'anena®apm OO0

Memxen OO

Anencdapm-mmoc 01O
MomuHa kpenioct AJ]

Kowmmanus UuaTeppapm 3A0

CnenAdapmanus 5FOOO

Hpyxectsa kbM JIOX rpyna

Co¢mnpunr rpyn AL

Codxoncynr rpyn A/l

BEC enekrpounsect cuctemc EOO/]

Exo conap unsect OO/

Anda na EOOJL

Kouncymdapm OO/]

J133]1 "BerepunapHa quarHoctuxa”

JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperiauar AJl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperiauar AJl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
JsmepHo npyxectso upe3 Codapma Tperinuar ALl
AconuupaHo ApyKecTBO

AconuupaHo ApyKecTBO

AconuupaHo ApyKecTBO

AconuupaHo ApyKecTBO

Aconuupano npyxkectso upe3 Codapma Tpeitnunr AJ]
Aconuupano npyxkectso upe3 Codapma Tpeitnunr AJ]

Aconuupano npyxkectso upe3 Codapma Tpeitnunr AJ]

CBBMECTHO JPYXECTBO

CsBMecTHO npyxectBo upe3 Codapma Tpeiinunar AL

CsBMecTHO npyxecTBo upe3 Codapma Tpeiinunar AL

Jlpy>xecTBa, KOHTPOIUPAHU OT ACOLUHUPAHO APYKECTBO
JIpy>kecTBO CBBP3aHO Upe3 KIIOUOB YIIPABICHCKU
mepcoHan

JIpy>kecTBO CBBP3aHO Upe3 KIIOUOB YIPABICHCKU
mepcoHan

JIpy>kecTBO CBBP3aHO Upe3 KIIOUOB YIIPABICHCKU
mepcoHan

JIpy>kecTBO CBBP3aHO Upe3 KII0UOB YIIPABICHCKU
mepcoHan

JIpy>kecTBO CBBP3aHO Upe3 KII0UOB YIIPABICHCKU
mepcoHan

JIpy>kecTBO CBBP3aHO Upe3 KIIOUOB YIIPABICHCKU
mepcoHan

I'pakHaHCKH Apy>KECTBa 3a OCBHINECTBIBAHE HA
CBbBMECTHA JISHHOCT (TIPSIKO y4acTHE)

2024 1. u 2025 r.

2024 1.1 2025 r.

2024 1. u 2025 r.

2024 1. u 2025 r.

2024 1.1 2025 r.

2024 1. u 2025 r.

2024 1. u 2025 r.

2024 1. u 2025 r.

2024 1. u 2025 r.

2024 1.1 2025 r.

2024 1. u 2025 r.

2024 1.1 2025 r.

2024 1.1 2025 r.

2024 1.1 2025 r.

ot 13.03.2024 r. u 2025 1.
ot 21.02.2024 r. u 2025 1.
ot 21.02.2024 r. u 2025 1.
ot 21.02.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.
or 21.12.2024ru 2025 r
ot 09.10.2024 r. u 2025 1.
ot 30.08.2024 r. u 2025 1.
2024 1.1 2025 r.

2024 1.1 2025 r.

2024 1.1 2025 r.

10 12.08.2024 1.

ot 10.07.2024 r. u 2025 1.
ot 10.07.2024 r. u 2025 1.

ot 10.07.2024 r. u 2025 1.

2024 1.1 2025 .

ot 10.07.2024 r. u 2025 1.

or 10.07.2024 r. 50 22.12.2024
r

2024 1.1 2025 .

2024 1.1 2025 .

2024 1.1 2025 .

2024 1.1 2025 .

2024 1.1 2025 .

2024 1.1 2025 .

2024 1.1 2025 .

2024 1.1 2025 .
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I'pakHaHCKH ApyXKECTBa 3a OCBHIIECTBSBAHE HA
CBbBMECTHA JielHOCT (Hempsiko ydactre) upe3 Codapma o1 04.09.2024 1. 1 2025 r
Tpetigunar ALl

133]] "Codapma Tpeiinunr I'moosa
Meauxkan 2024"

Uszsvpuenume npodascou om Copapma AJ] na opyscecmsa, cevpzanu ¢ Hesi koM 31 mapm ca KakTo

cle/Ba:

Hpoodasrcou na cevpzanu uya 2025 2024

BGN ‘000 BGN ‘000
Ilpooarxcou na zcomosea npooykyus na:

JpIepHn apykecTBa 38,049 32,946
38,049 32,946
Ilpooarxrcou na cmoxu u mamepuanu Ha:
JpIepHn apyxkecTBa 2,335 2,147
JpyxecTBa CBbpP3aHU Upe3 KIIOUOB YIIPABICHCKU IIEPCOHAT 269 451
2,604 2,598
Ilpooarrcou na ycnyzu na:
Jb1epHn apykecTBa 884 750
Jpy*xecTBa, KOHTPOJIMPAHU OT ACOLUUPAHO APYKECTBO 3 -
JlpyecTBa CBbP3aHU Upe3 KIIOYOB YIPABICHCKH MIEPCOHA 2 2
Acouuupanu apyKecTBa - 3
889 755
Juxeu no npedocmasenu 3aemu Ha:
JpyxecTBa, KOHTPOIMPAHU OT aCOLIMHUPAHO APYKECTBO 20 466
CpBMeECTHHU JpyKecTBa 25 20
45 486
Takcu no nopvuumencmea u 2apanyuu Ha:
Jb1epHn apykecTBa 133 79
133 79
Juxeu no 0ozo6éopu 3a yecuu na:
CpBMeECTHH JpyKecTBa 31 32
31 32
Juxeu no ev3cmanosumu 041061 6HOCKU HA:
Jp1epHn apyxkecTBa 127 183
127 183
O0mo npona:xk0m HA CBbP3aHU APYKECTBA 41,878 37,079

Uszevpuwenume docmasku na Cogpapma AJ/] om Opyscecmsa, cevpszanu ¢ Hesi KoM 31 mapm ca KakTo

clesBa:

131



CODPAPMA AL
MNPUJIOXKEHUA KbM UHAWBUAYAJTHUSI ®PUHAHCOB OTUYET 3A ITEPUOJA ot 01.01.2025 I'. 5o 31.03.2025 roguna

ﬂocmaeku om cewvp3anu auua 2025 2024

BGN ‘000 BGN ‘000

ﬂocmaeku Ha mamepuajiHu 3anacu om:

JpyxecTBa CBbp3aHU Upe3 KIIOUOB YIIPABICHCKU IIEPCOHAT 2,688 3,403
Jp1epHn apyxkecTBa 41 37
CpBMeECTHHU JpyKecTBa 28 55
AconunpaHu IpyKecTBa 26 21
Jpy*XecTBa, KOHTPOIMPAHU OT ACOLUUPAHO APYKECTBO 5 5
2,788 3,521
Jocmagku na ycayzu om:
JbiiepHu apykecTBa 1,164 1,168
JlpyecTBa aKIMOHEPH ChC 3HAUYUTETHO BIUSHHE 160 166
JpyxecTBa, KOHTPOIUPAHU OT aCOLIMHUPAHO APYKECTBO 162 163
Acouuupanu apyKecTBa 139 111
JpyxecTBa CBbpP3aHU Upe3 KIIOUOB YIIPABIECHCKU MEPCOHAT 28 25
1,653 1,633
Jocmagku, cévp3anu c akmueu no TUIUHZ068U 002080PU OM:
AconunpaHy IpyKecTBa 580 498
580 498
Paszxoou 3a npuoodoueane na nemamepuaiHu AKMUU om:
JbIepHn apykecTBa 26 -
26 -
/Jlpyeu oocmaeku om:
JpIepHn apykecTBa 1 -
Jpy*XecTBa, KOHTPOJIMPAHU OT ACOLUUPAHO APYKECTBO 1
2
Q0110 10CTABKH OT CBbP3aHU JIPY:KeCTBA 5,049 5,656

Obwusm pasmep Ha npooadenume u APUOCOUMUME AKYUU/OAT08e OM KANUMAIUME HA C8bP3AHUME CbC

Cogapma Al Opyscecmsa kvm 31 mapm ca KakTo cienBa:

2025 2024
BGN ‘000 BGN ‘000

Ilpuoooumu uneecmuyuu 8:
JpIepHn apykecTBa 43,715 -
AconunpaHu IpyKecTBa 387 133
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44,102 133

2025 2024
BGN ‘000 BGN ‘000

Ilpooasricou na uneecmuyuu 6:

AconuupaHu IpyKecTBa 12 -
12 -
Pa3zuetute chc cBBp3aHU NPEANIPUATHS Ca ONOBECTEHU B [lpunoowcenusa Ne 21, Ne 24, Ne 33 u Ne 38.

ChCTaBBT Ha KJIIOUOBHS IEPCOHAI € ONIOBECTEH B [lpunoowcenue Ne 1.
Be3HarpaxaeHusTa 1 ApyruTe KPaTKOCPOYHH JOXOAW Ha KIIOUOBHSI YIIPaBIECHCKH MEPCOHA Ca TEKYIIH B

pasmep Ha 232 x.J1B. (2024 r.: 246 x.11B.)
47. CbBUTHUA CJIEJ] KPASI HA OTYETHUA NTEPUO
Hsma HacTenmnm cbpOuTHA cien natata Ha OajaHca, KOMTO Ja M3MCKBAT OTMOBECTABAHE B HACTOSIINS

HUHAUBUAYAJICH (I)I/IHaHCOB OTYCT.
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