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Memxaunen durancos orger kbM 31 MapT 2025
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IlpnaoxenusTa oT 1 A0 39 ca HepasaeAHa 9ACT OT HACTOAIIHA (PUHAHCOB OTYET
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Mexaunen ¢unancos orver kbM 31 mapT 2025

OTYET 3A PMMTHAHCOBOTO CBbCTOAHIME

IIpusosxeHns N N
31.03.2025 31.12. 2024
XMA. AB. XHA. AB,
AKTVIBU
Herexyum axrusu
ﬁ;f\ﬂl:;’fpanﬂn MATEpHAAHH ¥ HCMATEPUAAHH 14 715 774
AKTHBY C IIPaBO Ha ITOA3BAHE 15 507 578
AKTHBH IO OTCPOYEHH AAHBIU 25 25
Baemanms oT cBbpsaHu Ania 32.1 1024 937
Herexyrmu B3emarus 16 2767 2 357
5038 467
Tekymu akTuBH
Bzemanus 1o IpeAOCTABEHH KPEANTH 17 32 405 30 456
THProBckH B3eMaHHA H ABAHCH 18 53 46
Apyry Texymu akTHBR 19 196 393
IIpeaocTaBenn raparmuu 20 114 114
[Tapuasn cpeACcTBa H IAPHYHM eKBUBAAEHTH 21 3552 3222
Texyrmu B3eMaHHA OT CBBP3aHU AHIIA 321 244 225
36 564 34 456
OBINO AKTHBH 41602 39127

MexAuHERAT PuHAHCOB OTUET € 0A00pen oT ChBera Ha AMPEKTOpPHTE H € MOATHCaH Ha 25 Anpua 2025
I.

Ceerocaas AHreaos
HsrbAHMTEACH AHPEKTOP

3opHuia CraiiHopa
CobceraBHTEeA

Ilpnaoxenusra oT 1 Ao 39 ca HepasaeAHa wacT OT HacToOAWIMA (PHHAHCOB OTIET 3



AW TH E® I'PYTI AA, I
Mexaunen ¢puHaHCOB oT9eT KbM 31 Mapt 2025

OTUET 3A ®THAHCOBOTO CBhCTOAHME (IIpoabaxenne)

IIpnaosxenua = .
31.03.2025 31.12. 2024
XHA, AB, XHA. AB,
COBCTBEH KAITUTAA 11 TIACMBU
COBCTBEH KAITUTAA
OcHoBeH Kanmrraa 221 3500 3 500
Peseppu 222 2 660 2 660
Hepasmpeaesena rmeqaata 22.3 8 504 7 246
OBIIO COBCTBEH KAITUTAA 14 664 13 406
ITACHMBU
Herexymmu nacusn
Herexymu saabAxenns 1o 0OANTAIIOHEH 32eM 23 8514 8514
HeTekyImnu 3aAbAKEHNS I10 AM3HHTOBH AOTOBOPH 24 320 320
HeTexymn 3aAbAXKEHUS 10 IOAYIHH 32€MHU 25 1074 1074
9 908 9908
Tekymmu 3aabaxenna
Texyrmu 32AbAKEHNA 110 ODAUTAITHOHEH 3aeM 23 1506 1212
TeKyIH 3aAbAKEHNA 110 ANSUHTOBH AOTOBOPH 24 213 314
Toprosekn 3aabAKeHHA 26 98 150
3aABAKEHHA 32 AAHBIA 27 136 136
3aABAKEHUA KM IIEPCOHAA H OCUTYPUTEAHH 28 378 383
iﬁ:ﬁi‘ﬁeﬁfg | IDORBIARINIO yracTe BEn 29 13 389 12377
TexyImu 3aAbAKEHHA IO TIOAYIEHH 32€MH 30 292 223
Apyru 3aabaxkenns 31 1 009 1 009
Texynu 3aAbAKEHNS KbM CBBP3aHH AHIIA 32.2 9 9
17 030 15 813
OBIINO ITACHMBU 26 938 25721
OBIITIO COBCTBEH KATIVITAA U ITACHIBU 41602 39 127

MexaAursmar dpunancos oruer e oaobpen oT ChBera Ha AMDEKTOPHTE H € HOANHCAH Ha 25 Anpua 2025
I.

CserocAas AHTEAOB
HsrpaHuTEACH ABIDEKTOD
3opuura Craiinosa
CobcraBuTea

Ipuaoxennsra ot 1 Ao 39 ca HepasAeAHa YacT OT HacTOAIIHA (PHHAHCOB OTYET 4
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Mexaunen curascos order kbM 31 mapt 2025

OTUET 3A ITAPUYHUTE ITOTOITHU

2 KeM Kbm
E 31.03.2025 31.03.2024
b
XHMA. AB. XHA, AB,
Ilapuusrm noToum OT ONEPAaTHBHA ACHHOCT
Caprn o () g 200 e
[Iaammasms KbM KPEAMTONOAYIATEAN (10 059) (8 443)
[Taperaaw MOCTBIIACHHSA OT APYTH IPOARKOH 18 11
E:;.gannﬂ AOCTABYHIIH M TIOCTBITACHHA ADYTH KAHEHTH, (1053) @17)
IIAamasus Ha ITEPCOHAAA U 32 COIMAAHO OCHIYPABAHE (1 342) (1017)
Iaarenn Aarrpiu (Oes AaHDBIM BBPXY HeuaArbaTa) (71) (38)
I1aaTen xopmopaTuBeH AaHBK - -
Apyru nocrpnAcHus/ (TAAIAHKA), HETHO (441) (63)
i‘ieﬁ'll‘:loli ;Iapntmn HOTOIH N3MOA3BAHN B OLICPATHBHA (36) 266
Ilapuusn moTonM OT HHBECTHIINOHHA AeHHOCT
[Napumen moTomH CBBP32HH € IPEAOCTABEHH 32EMH
Iapuwswm moTorm cbpsann ¢ AMA
HeTnu napuunyn noTonyu oT HHBECTHIMOHHA ACHHOCT
ITapuunn noTonu or puHaHCOBA AHHOCT
[Napwuasn morouu cBBpP3aHM € eMHCHA Ha OBAMTAIIN -
ITaprraem mOTOMH OT IIOAYICHH 32€MH 1487 761
Ilaperasum moTorw OT AaTeHN 3aeMH (1399 (1171)
Tlapuamm moronu oT H3nAaTeHN AMXBH 298 41)
TTaamanms 10 AM3MHTOBY AOTOBOPH M HAEME (20) -
Hanaarenn AuBHAEHTH -
Heran napuann notonu or ¢punancosa Aeiinocr 366 - (451)
B
i;r:;;nn CPEACTBA H NAPHYHH €KBHBaAeHTH Ha 1 1 3222 743
Ilapwanu cpeACTBA H MAPHYHHA eKBHBaAeHTH Ha 31 Mapr 21 3 552 558

MexAuHEIAT prHAHCOB OTIET € 0A0Dpen oT ChBera Ha AMPEKTOPHTE U € HOATHCaH Ha 25 Anpua 2025
. :

Csetocaas Anreaos
NsrparmTeAen AupekTop

3oprurna Craiinosa
Cnerasmrea '

HPHAO)KCHHH'Ta orl AO 39 ca HCpa3ACAHa. YaCT OT HACTOAIIMA (bI/IHaHCOB OoT4YEeT 5
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Mexaunen dumancos order kM 31 mapr 2025

OTYET 3A ITPOMEHHUTE B COGCTBEHUSA KATIMITAA

Caspo ua 01 anyapu 2024
Ilpomenn B cobcrBenna KanATas 3a
2022r.:

PasnpeaAeAsire Ha 3aKOHOBH pesepBH
Pasnpeaeanre Ha AuBrAeHT

OO611 BceoOXBATEH AOXOA 32 TOAMHATA
Caapo Ha 31 AekemBpu 2024 roanna
Ilpomenr B coOCTBEHHA KAITHTAA 34
2025 r.:

PaSHPCACAHHC 32 3aKOHOBH pezepBH
Pasnpeseasite Ha AUBHAEHT

ITewanba 3a mepropa

Caapo Ha 31 Mapr 2025 roauna

Mexauurmsr durancos orger e 0A06pen ot CbBeta Ha AMPEKTOPHTE 1 € TOAICaH Ha 25 Anpua 2025

T.

Cserocaas Axreaos
HsobaruTeAcH AMpEKTOP

Sopuura CraifHopa
CwcraBuTeAa

Axammonepen Pesepsu Hepasnpeaeaena Ob1mo
KamHTaA neuarba
XHA. AB, XHA. AB. XHA. AB, XHA. AB.
3 500 2607 4113 10220
53 (53)
(400) (400)
3586 3586
3 500 2 660 7 246 13 406
1258 1258
3500 2 660 8 504 14 664
3 500 2 660 8 504 14 664

Hpunoxenuara ot 1 10 41 ca Hepas/ienHa YacT OT HACTOSAIIHS (MHAHCOB OTHET
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[Ipuaonenus kM MeKAMHHEIA PHHAHCOB oTdeT 31 MapT 2025

ITPYAOXKEHUWA KbM I'OAUIITHWA ®VTHAHCOB OTUET

1. HH®OPMAITHA 3A APY>KECTBOTO

AV'TU E® IPVII AA e ApYXecTBO, cb3aasero npes 2012 r. ApyxecTBOTO e CbC CeAaAUINE U 2APEC HA
yupasaerue Codus, 1407, p-n Aosenen, ya. CpeGopra 16, odmuc crpasa Iapk aefin. Apysxectsoro e
srrcano B T'sproeexu perucrsp ¢ EHMIK 202255877 u B perucrppa Ha BHbB Ha nebankoBuTe prHAHCOBH
HHCTATYLHH B CbOTBETCTBHE ChC 3aKOHA 33 KDEAHTHHTE HHCTHTYIUH.

IlocaeAHOTO OBCTOATEACTBO B aKTyaAHOTO CBCTOSHHE HA APYXKECTBOTO € OTPA3EHO B Toprosexes
PEeTHCTBp KbM ATEHIMATA 11O BIHMCBAHMATA Ha 19 Aexemspu 2022 1. ¥ e BBEB BPB3KA C BIIMCBAHE HA
yBeAMdeH pasMep Ha saumcanns kanuTaa. Ha 4 1oam 2024 r. B ToproBckus perucTsp e mybAHKyBaH
M3MEHEH YCTaB Ha ADPYXKECTBOTO € IpoMeHH npHeru ¢ pemrerne OCA or 20 ronu 2024 1.

1.1. Ilpeamer Ha serimocr

A Tu Ed Tpyn“ AA e dmmarcosa mucIuTymms, CbraacHo 49A.3, aa.2. or 3aKOHA 33 KPEAHTHHTE
uHCTHTYyIHYU (06HapoABaH B AbpiaBen BecTHHK, Op. 59 oT 21 roam 2006 r., KakTO IIOCAEABAITIO €
usMeHAH). ApyxectsoTo e BrmcaHo moa per. momep BGR00298 B permcrspa ma BHB. Ocmosnata
AeHHOCT Ha Apy*ecTBOTO ce ChCTOM B OTIYCKAHETO Ha 3aEMM ChC CPEACTBA, KOHTO He ca HabpaHu upes
HyGAMMHO IPHBAMYAHE Ha BAOTOBE HAM APYTH IIOAAEKAIIY HA BH3CTAHOBABANE CPEACTBA.

1.2. CobcrBEHOCT H yTIpaBACHHE

Kosm 31.13.2024 r., cpraaceo aKIIMOHEPHA KHHUTA, u3AascHa OT LlenTpasen Aemosmrap Ha 10
aayapu 2025 r., akunonepu Ha AVl TH E® T'PVII AA ca:

¢ Abwu Kanmraa EOOA — 3 098 275 6p.aximn -~ 88.52 %;
® Apyru Hecpbp3aum ropuAraeckn Auua — 221 780 6p.akunu — 6.33 Y%o;
¢  Duspvecku Amna — 179 945 Gp.axunn —5.15%;

Coraacro pemenme Ha OCA ot 30.09.2020 r. 200 000 6pos HAAMYHH PHBHAETHPOBAHH TIOMMEHHM
axumn 6es npaso Ha raac (Axmem kaac B) ma Air Tn Ed I'pyn AA ca xomsepTpany B obuxHOBeHH
HAAMYHM IIOMMEHHH 2KIKH C IPaBO Ha TAac. Kanuraast Ha Ayxectsoro e 1 800 000 (eAnH MHAHOH m
OCEMCTOTHH XHAfAM) AeBa u € pasnpeaeseH Ha 1 800 000 (eAMH MHAMOH M OCEMCTOTHH XHASAH) AKLIMH C
HOMHHAAHA CTOMHOCT OT 1 (eAMH) AeB BCAka, kato BCHdka 1 800 000 (eAMH MHMAMOH M OCEMCTOTHH
XMASAM) 2KIIH C2 OOMKHOBCHH HAAMMHM ITOMMEHHH C IIPaBO Ha IAAC. IIPEABHA B3€TOTO penreHwe Ha
OCA o1 30.09.2020 r. E un3MeneH 1 VcTaBa Ha APYKeCTBOTO.

Coraacno pemmrenme Ha OCA or 03.10.2022 1 ca B3eTH CACAHHTE peIeHus:

- 32 IIPOMAHA Ha BHAA AKIIMH OT ODHMKHOBEHHH HAAWYHY IIOMMEHHH B OOHKHOBEHHH OE3HAAMYHM
[TOMMEHHY aKIIHH;

- 32 AOIyCKAHE Ha aKIMUTE HA APYKECTBOTO 32 THLProsus Ha Iasapa 3a pacrexx MCII BEAM-
MHOTOCTP2HHA CHCTeMa 32 THPTOBHA, OpraHusHapana oT bearapcka ®onaosa Bopcea;

- 3a oBaacTaBaHe Ha CA c IpaBOTO A2 B3eMe peIlleHMe 32 yBEAHYAaBAHE HA KAIIMTAAZ B PAMKHTE Ha
OBAACTABAHETO IO 4A.8, aa.5 oT VcraBa Ha ApyxectBoTo.

C Pemenne na CA or 24.10.2022 1. e B3eTo pemnenue 3a yBeAndasaHe Ha kanuTasa ¢ 1000 000 as. upes
nsaasane Ha 1 000 000 6p. obuxHOBeHH Ge3HAAMYHH ITOMMEHHM AKIMH C IPABO HA TAAC C HOMHHAAHA H
eMHCHOHHA cTOHHOCT 1 AB. 3a akuma. Ha 01.11.2022 r. B TeproBckusa permcrsp ¥pM AreHnus mo
BIIMCBAHMATA € BIIMCAHA IIPOMAIA B 3AIIMCAHHS KAIMMTAA KATO HOBHAT pasMep Ha kammrtasa e 2 800 000
AB.. YBeamuenneTo B pasmep Ha 1 000 000 as. e sanucano or A6u Kanuraa EOOA,

C pemrenne Ha eAHOAMYHIA COOCTBENMK Ha KamuTaAa Ha Al Tn Ed I'pynr EAA ot 07.11.2022 r e B3eto
pellleHne 3a yBEAHMYaBaHe HA KAIMTaA2 4YPe3 IIbPBUYHO ITyOAMYHO NPEAAATAHE HA I143apa 32 PACTEX
BEAM na Bwarapcka doraosa Gopcea, ¢ Ao 700 000 6p. m0BM Be3sHAAMYHN MOMMEHHM AKIIHH BCAKA C
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[Ipusoxenns kM MeKAMHEMSA pHHAHCOB oTdeT 31 MapT 2025

HOMMHAAHA CTOMHOCT 1 AB. 1 emucronHa cToiHOCT 4.30 AB. CACA yCIIEITHO IAACHpPaHe Ha EMHCHATA OT
uosu 700 000 6p. akmuu pasmepsT Ha kanmTasa Ha Al Tu Ed I'pym AA ce yseamaasa ot 2 800 000 as.
Ba 3 500 000 aB, npeactaBassam 3 500 000 Gp. GesHAAMYHM NOMMEHHH aKIIMH C IPABO HA TAAC BCAKA.
IIpomanata B KammTasa Ha APYKECTBOTO € BIHMCAHA B 1'bPrOBCKMA PETHCTHP KbM AreHuma IO
BrmcBaHmaTa Ha 19.12.2022 1.

C Pemernve ma Komurera mo ympasaenne Ha masap BEAM, xeM Boarapcka ¢dpompaoBa Gopca u BB
BPB3KA C IOAZACHO 3aABA€HHE 110 4A. 4, aA. 4 ot Yacr III Ilpasuaa 32 AomycKaHe AO THPrOBHA Ha Iasap
BEAM, KomutersT 1o ynpasaenne Ha masap BEAM, na ocHoBanue 1a. 8, aa. 1 o1 cpiure, Aomycka A0
Toprosua Ha masap BEAM emmcuara aximm, mspapena or Al Tm Ed I'pyn AA, ISIN koa
BG1100022224.

Ha emucusra e mprcsoen 6opcos xoa ITFA

AataTa Ha BBBeXxAaHE 32 ThpToBHA € 04.01.2023 1.

CucremaTa Ha yripaBAeHme Ha APYKECTBOTO € EAHOCTEIIEHHA.

CroBer Ha AMpPEKTOpHTE KbM KPad HA OTYETHHSA ITEPHOA:
® Cserocaas HOpuit Auresos — MsmbAuuTeAeH AUpeKTOp U 4AeH Ha ChBETa Ha AUPEXTOPHTE;
¢ [Opwuit Aureaos Anreaos — IIpeacesarea Ha CbBeTa Ha AUPEKTOPHTE;
¢ Aomxa MBanopa Anreaosa — Uaen ma CpBeTa Ha AMPEKTOPHTE;

ApyxectsoTo ce mpeacTaBampa ot CBerocaas FOpuit AureAos.

Ha nposeaero ma 30.09.2020 r. peaosHo roaumuo O6mo cebpanne Ha axiponepute e nsbpan Oauten
KOMHTET B CbCT4B!

¢ Buoaera Bacuaesa

e Amnna VBarosa

o Aammeaa MuxatiroBa
OAuTHHAT KOMHTET NoATTOMara paGoTara Ha CA, MMa POAf Ha AWIA, HATOBAPEHH C OBILIO yIpaBAeHHe,
KOUTO M3BBPIIBAT MOHHTOPHHT M HAA30D HaA BBTPEIIHATA KOHTPOAHA CPEAA, YIIPABACHHETO HA PHICKa H
CHCTeMaTa Ha (DHHAHCOBO OTYHTAaHe Ha APYXKECTBOTO.

Kom 31 Mapr 2025 r. TlepcomaasT B ApysxectBoro e 80 cayxmreAn o TPyAoB Aoroop (2024: 71
CAYKUTEAH).

Kpaitruar cobersenux ma Apyxecrsoro e A6u Kammraa EOOA, yuuto uHCTpyMeHTH Ha cOGCTBEHMS
KaruTaA He ca Gopcoso Thpryemu. AGu Kammrraa EOOA m3rotss KOHCOAMAMpPaH (PHHAHCOB OTYET,
ko#To nybAmkyBa 3 TBHProBCKMA perHcTBP KbM ATEHLHA IO BIHCBAHMATA. KbM AaTaTa Ha TO3M
uHAHCOB OTUET KOHCOAMAMPAHHAT (PHHAHCOB OTYET Ha KPaMHHA cOBCTBEHMK Ha AYKECTBOTO He e
H3TOTBEH.

1.3. OcHoBHM 110K23aT€AH HA CTOITAHCKATA CPEAR
OcHoBHHMTE ITOKA3aTEAM Ha CTOIAHCKATA CPE€Aa, KOMTO OKa3BaT BAMAHHE BBPXy AEHHOCTT2 Ha
ApyxectBoTo 32 2024 1. - 2022 1. ca IpeACTaBeHH B TAOAMIIATA IIO-AOAY:

2024 2023 2022
IToxasarea
EBIT B MAH. AcBa 202 861 183 743 165 384
Peasew pacrex na BBIT 1,7% 1,8% 3,4%
Wndaanms B kpad Ha TOAUHAT 2,2% 9,5% 16,9%

usmounur: Knsecrmop b1, HCI



AV TU E® I'PYII AA

IIpraowenns koM MeKXAMHHEA puHaHCcOB oTaeT 31 MapT 2025

2. U3ABAEHHE 3A CbOTBETCTBHE C MC®PO H ITPUAATAHE HA ITPHHITHIIA
HA AEHCTBAIIO [TPEAIIPHATHE

2.1 H3zapaenne 3a crorBercraue ¢ MC®PO, npuern or EC

DuUHAHCOBHAT OT4YET Ha ApyxecTBOTO € cheTaseH B chotBerctBue ¢ MCOO CueTOBOMHUTE CTAHAAPTH,
paspaboTenn u myGankysamm ot ChBeTa 11O MEXAYHAPOAHH CIeTOBOAHH cTauaapta (CMCC) u nprrety
or Erponefickna cpro3 (MC®O, npumern or EC). Ilo cmuceaa ma maparpad 1, Touka 8 or
AorbAHKTEAHNTe pasTOpeAGH Ha 3aKOHZ 32 CYCTOBOACTBOTO, NMPHAOKHM B BbATapHA, TepMHUHBT
»MC®O, npuern ot EC npeacrasasmsar MexayrapoauuTe caeroBoAru crauaapta (MCC), npuetn B
cpvotserctere ¢ Peraamernt (EO) 1606/2002 na Esponeiickna napAamenT u Ha ChBeTa.

PBKOBOACTBOTO HOCH OTTOBODHOCT 32 ChCTAaBAHETO M AOCTOBEPHOTO ITPEACTABAHE HA MH(DOPMALIHATA B
HACTOAIIMA (PMHAHCOB OTYET.

2.2 Ilprusarane npHHIATIA 34 ACHCTBAINO IPEATIPHATHE

OHHAHCOBHAT OTYET € ChCTABeH IIpH CIIa3BaHE Ha IIpHHITAIIA HA Aeﬁc’mamo IIPEAIIPHATHE M KaTO Ca
B3€TH IIPEABHA BDB3IMOKHHTC e(i)CKTI/I OT IPOADBAXKABAIIOTO B’B3AeﬁCI'BPIC Ha BOCHHHTC Aeﬁc’[‘BHﬂ B
VI{paﬁHa, KAKTO H BBIIPOCUTE CBBP3aHH C KAMMATA.

Konagpanxrsr mexxay Pycra m Yxpaiina

Konpankrer memay Pycus u Vipaiisa oxasa SHAYHTEAHO Bb3AEHCTBHE BBPXY CBETOBHATA MKOHOMMKA
ITO PA3AMYHY HAYMHY, CBBP32HH TAABHO C LIEHHWTE HA €HEPTHHHHTe pecypcH. lIpoMenamsnTe menu u
HH(AALEATA B CBETOBHATA MKOHOMHKA BEPOATHO IIEe MMAT LIMPOKOOBXBATHO BH3AEHCTBHE FHPXY LAAATA
HKOHOMHUKA, CBBP3aHO C DHM3HEC MOA€A2, BEPHTATA 33 AOCTABKH, IIPABHHTE M ACLOBOPHHUTE BBIIPOCH,
CAY/KHTEAWTE, MOTpeOuTeAMTe M OGOPOTHMA KAIIMTAA HA PasAMYHH OHM3HecH. ApYKecTBOTO HAMA
CKCITO3MITMM KbM KOHTPATEHTH OT 3aCETHATHTE OT CaHKIIMHTE AbDXKABM. lIpe3 OTYETHMA IIEPHOA
ITOCACAHIINTE HA KOH(PAMKTA MexKAY Pycia i Vipalina He ca ce OTPAa3HAH CBIIECTBEHO HA AGHHOCTTA Ha

A Tu Ed I'pym AA.

Kongpnurmrem mesnody Hispaen u Xamac

Ilpes oTwerrmsa mepmoa nocaeamnmre Ha KOH(pAMKTA MexAy Flspaea m Xamac He ca ce OTpasmam
CBINECTBEHO Ha AeliHOCTTa Ha Al Tu Ed I'pymr AA. ApykecTBoTo HAMA CKCIOBHIMM KbM KOHTPATEHTH

OT 3aCETrHATHTEC OT KOH(bAI/IKTa PETHOHH ¥ HE U3ITIOA3BA PHCKOBHTE Tpchnop'mn KOPHAOPH.

Brpsemo pazsurme

q)OKYC'I:T HAa KOMITAHUATA € C’bCpCAOTO‘ICH BBPXY PA3BUTHETO HA OHAA4MH OH3HEC MOACAA.

Toprosckara mpesa Ha GetCash e cbc craGMAHM IOSHMLMM HA Ma3apH U 1€ IPOABANKH A2 TTOANBPHA
ACOBD TeMIT Ha onepaTuBHa paboTa.

ITocoxara Ha Pa3sBHTHC Ha KOMIIAHUATA B CACABAITHITE IIEPUOAMI C€ 3alla3Ba. BHCAP}IBaHC Ha HOBH
HPOAYKTI/I, pasmnpﬂBaHe Ha KAHWEHTCKAaTa 633&, BKAOYHTECAHO KbM HOBH CETMEHTHH YBEAMYABAaHE Ha
IIa3apHHA AJA. HapaACAHO C TOBA, MHBECTHLHHUTC B TCXHOAOTHH H ONTHMHIIAITUA HA IIponecH, KOMTO
YAECHABAT B OIITUMH3IHPAT BSaHMOACfICTBHCTO C KAMECHTHTE IIIC ITPOABAXKAT.

Tlosewe mmcdopmanusn 3a GbACIIOTO PasBUTHE M IPHOPHUTETUTE 32A0KEHHE B TAAHA HA € OTTOBECTEHA B
T.6 or l'oammrHIA AOKAGA 32 AciiHOCTTA Ha ApyxecTBOTO.



-hp
AV TU E® I'PYTI AA I

IIpraoxenns xbM MEKAMHEEA uHAHCOB oT9eT 31 MapT 2025

K®M Aatata Ha msroTeane Ha HacTOAIHA (DHHAHCOB OTYET PHKOBOACTBOTO € HAIIPABHAO MpEIEHKA HA
CIIOCOGHOCTTa Ha APYKeCTBOTO Aa IPOABAKH CBOATA AEHHOCT KATO AEHCTBAINO NpeAnpuaTHe Ha Gasa Ha
HaAHYHAT2 HHGOPMAIWs 32 IPEABHAMMOTO ObAcime. CAeA H3BBPINEHMS TIPETACA HA AEHHOCITA Ha
ApyxecTBOTO MpereHKaTa Ha PBKOBOACTBOTO €, Y€ APYXeCTBOTO MMa AOCTATBYHO AKTHEH, (DHHAHCOBH
pecypcH ¥ BB3MOXKHOCT, 32 A2 TIDOABAKM OIEPATHBHATA CH ACHHOCT B GAM3KO GbAEIIE U IIPOABAKABA Ad
HPHAATA IPUHIKIIA 32 ACHCTBAIIO IPEATIDHATHE IIPH M3TOTBAHETO HA TOAUIIHHA (PHHAHCOB OTYET.

3. HOBH HAHW H3MEHEHH CTAHAAPTH H PABACHEHHA

3.1. Hor cranAapTi, H3MEeHEHHA H PAa3ACHEHHA HA CHINECTBYBAIIH CTAHAAPTH KM 1
aryapa 2024 r.

ApyxecTBOTO € NIPHEAO CACAHHTE HOBM CTAHAAPTH, H3MEHeHHS 1 passicHenms kbM MCPO, uspapenn ot
CoBera 110 MEKAYHAPOAHH CIETOBOAHK craHAapTH ¥ 0pA0bpenn ot EC, xomro ca YMECTHH H B CHAA 32
q)nHchonprre OTYETH HA APY)KCC'TBOTO 32 TOAMIIHUSA TIEPHOA, 3amouBarn Ha 1 aryapu 2024 r., HO HAaMaT
3HAYMTEAHO BAHAHHE BBPXY (PHHAHCOBHTE PE3YATaTH HAM ITOSHIIHH Ha ApPYKeCTBOTO!

- Mamenenns 8 MCC 1 Ilpeacrassne Ha dunancosu orderm: Kaacudukanms Ha macusure kato
TEKYIIH ¥ HETEKyIIH, B CHAa oT 1 aryapu 2024 r., npuetn ot EC;

- HMsmenenna 8 MCC 1 Ilpeacrassne Ha dumancosn orvern: Hetexymm nmacusu, o6sbpaann ¢
pHHAHCOBY ITOKa32TeAH, B CHAA OT 1 auyapu 2024 r., npuern or EC

- Hsmenenus 8 MCP®O 16 Auzusr: 3aAbANKEHHE TTO AMZHET IIPH IPOAXKDA M OOpATEH AUSHHT B
craa He TO-paHo ot 1 aryapu 2024 r., npueru or EC;

- Hsmenenna 3 MCC 7 Oruer 3a maprrannre notomu 1 MCPO 7 OuHAHCOBHM MHCTPYMEHTH:
Onosecrapanna: Criopasymenns 32 (DHHAHCHPaHe Ha AOCTABIHIM, B CHA2 ot 1 anyapu 2024 .,
mpuernu ot EC;

3.2. Cmanoapmu, usMeneHUA u Pa3ACHEHUA, KOUNO 6Ce OU4e He Ca 6e3NU & CUNA U He

ce npunazam om no-panna oama om Jlpyscecmeomo

KM parata Ha 0pA0Gpenne Ha Tesu (bHHAHCOBH OTYETH Ca H3A2AEHU HAKOW HOBH CTAHAADPTH, M3MEHEHHA
¥ Pa3fACHEHHA Ha CHIIECCTBYBAIIMTE CTAHAAPTH, HO HE Ca BAE3AM B CHA2 MAHM He ca mpueru ot EC 3za
¢uHancoBaTa ToAMHa, samousamia Ha 1 suyapm 2024 r., m He ca GHAM IIPHAOKEHH MO-DAHO OT
ApyxectBoro. He ce owakea Te A2 MMAT CBINECTBEHO BAMAHWME BBPXy (DHHAHCOBHTE OTYETH Ha
ApymectBoTo. PBKOBOACTBOTO O4UAKBA BCHYKM CTAHAAPTH M HM3MEHEHHA A2 ObAAT TpHers B
CYIETOBOAHATA IOAHMTHKA H2 APYKECTBOTO IIpe3 ITbPBHSA MEPHOA, 3AIIOMBAIN CAEA AATATA HA BAH3AHETO
nm B cnaa. FH@opMans 3a Te3H CTAHAAPTH H M3MEHEHHA € IPEACTABEHA ITO-AOAY:
Vismenenmsa Ha kaacuuxanuATa U ONEHKATa HA (PUHAHCOBHTE MHCTPYMEHTH (M3MEHEHHA HA
MC®O 9 n MC®O 7), B cuaa ot 1 samyapu 2026 r., Bee ome menpuetn ot EC
Wismenenmara ca:
® OrmacBane Ha (PHHAHCOB ITACHB, YPEACH YPE3 €AEKTPOHEH TpaHcgep. Vavenennsra B
HacokuTe 32 npuAarane Ha MCPO 9 mospoassar Ha NPEATIPHATHETO AA CIMTa, e (DUHAHCOB
macuB (MAM 9acT OT HETO), KOHTO me GbAe ypeAeH ¢ HAPHYHH CPEACTBA 4YPe3 CHCTeMa 3a
CAEKTPOHHH IAAINAHMA, € ITOTACEH IIPEAHM AATATA Ha JPEKAAHE, KO CA M3ITbAHEHH OIPEACACHH
kputepun. IIpeanpuariero, koero uzbepe A2 MPHAGKH OIILHAATA 32 OTIIHCBAHE, IIe TPAOBa A2 A
HOPHAOKH KbM BCHYKH DasIAAINAHHSA, H3BBPIIEHH YPe3 €AHA M CBINA €ACKTPOHHA IIAATENHA
cHCTeMa.
* Kiacngbrranna Ha (pHHAHCOBH aKTHBH
- Aozosopru yerosus, xoumo ca 6 ceomsemimsue ¢ OCHOSHO CHOPAIIMEHNE 34 KPEOOCIABANE HA 3AEM.
Msmenennsra B Hacokute 32 npraarane Ha MC®O 9 AaBaT HaCOKH 32 TOBA KaK IPEATIPHATHETO
MOXE Ad IIPELEHU AAAM AOTOBOPHHTE IAPHYHH IIOTOLH H4 (PHHAHCOB aKTMB ChOTBETCTBAT Ha
OCHOBHO CIIOPa3yMEHHE 32 IIPEAOCTABAHE Ha 3aeM. 32 A2 HAIOCTPHPAT IIPOMEHHTE B HACOKHTE 32
IIPHAATAHE, H3MEHEHUATA AODABAT IpHMepH 3a (PHHANCOBM AKTHMBH, KOHMTO MMAT HAM HAMAT
AOTOBODHM IADHMYHM ITOTOIH, KOUTO C4 EAMHCTBEHO ITAAIMAHWA HA TAABHHIIA K AMXBA BBPXY
HEH3IAATeHATA TAABHHIIA.

10



.w
AV TU E® I'PYII AA I

Tlpuaoxenua koM MeXAMHERA puHAHCOB OT9eT 31 MapT 2025

- Awmusu ¢ nepespecru xapaxmepucmuxy. VIsmeHeHMATa IOAOODPABAT ONMMCAHMETO Ha TePMUHA
"Heperpecer’. CbraacHO M3MeHeHMATa, (PUHAHCOB AKTMB MMa XaDAKTEPHCTHKM HA HEPEIPECEH
aKTHB, aKO KPalHOTO NPaBO Ha NPEANPHATHETO A2 IOAYYH MAPHYHH IIOTOLH € AOTOBOPHO
OTPAHUYEHO AO TTAPHMHHTE ITOTOIM, TEHEPHPAHH OT ONPEACAEHY AKTHBH,

- Aozosapro covpsanu uricmpymenmu. VIsMeHeHMSATA DASACHABAT XAPAKTEPUCTHKHTE HA AOTOBODHO
CBbP3aHHTE MHCTPYMEHTH, KOMTO TH OTAHYABAT OT APYTH CACAKH. VIsMeHeHMATa CHINO Taka
0TOeAfisBAT, Y€ He BCHYKM CAGAKM C MHOXCCIBO ABATOBM HHCTPYMEHTH OTIOBapAT Ha
KPHTEPHUHTE 32 CACAKU C MHOXKECTBO AOTOBOPHO CBBP3AHH MHCTPYMEHTH H AaBaT IpuMep. B
AOILTbAHCHHE, N3MEHEHUATA M3ACHABAT, Y€ II030BABAHETO HA MHCTPYMEHTHTE B OCHOBHATA TPYITa
MOXE A2 BKAIOUBA (PHMHAHCOBM HHCTPYMEHTH, KOMTO He ca B ODXBATA HA M3MCKBAHHATA 32
KAacHpUKAIINAL.

¢ OnosecraBanna

- Hnusecmuyuu 6 xanumanosu uncmpymermu, onpedesens no (rnpasedsusa cmoinocm mpes opye eceobixeamen
doxod. Viauckpammara Ha MCPO 7 ce M3MEHAT HO OTHOIIEHME HA OIOBECTABAHHATA, KOHTO
IPEAIIPUATHETO IPEAOCTaBA IO OTHOIIEHHE HAa Te3M MHBECTHIHH. [lo-criemmasno, oOT
TMPEATTPHATHETO INEe Ce HM3HUCKBA A2 OIOBECTH mevarbaTa HAM sarybata IO CIpaBeAAMBa
CTOMHOCT, IIPEACTABEHA B ADYT BCEODXBATEH AOXOA IIPe€3 IIEPHOAZ, KATO ITOKAKE OTAECAHO
neqaAbara MAHM 3aTry0aTa IO CIPABEAAMBA CTOMHOCT, KOATO CE OTHACA AO MHBECTHIINH, OTIHCAHN
IIpe3 NepHOAa, U Mevarbata mAM 3ary0aTa IO CIIPABEAAMBA CTOMHOCT, KOATO CE OTHACH AO
HHBECTUIIMH, ABPAHK B KPAS Ha IIEPHOAR.

= Aveosopru yenosus, xoumo Guxa Moziu 0a MPOMEHAM BPEMEMO AU (YMAMA HA 002060pHUME MaPUULHY
nomoys. YVIsMEeHeHUATA M3UCKBAT ONOBECTABAHE HA AOTOBOPHHU JCAOBHA, KOMTO GHXa MOTAH Ad
OPOMEHAT BPEMETO HMAM CyMaTa Ha AOTOBODHHTE ITapHYHH MOTOLM HPY HACTHIBAHE (MAM
HEHACTBIIBAHE) HA YCAOBHO CBHOWTHE, KOETO He ¢ IPAKO CBBP32HO C IPOMEHH B OCHOBHHUTE
KPEAUTHH PHCKOBE M PasxoAuW. VIsnckBammaTa ce MPHAATaT 3a BCEKH KAAC (DHHAHCOB aKTHB,
OLIEHABAH 10 AMOPTH3MPAHA CTOHHOCT HAH IO CIIPABEAAWBA CTOHHOCT IIPe3 APYT BceoOxBaTeH
AOXOA, KaKTO M 32 BCEKH KAAC (DHHAHCOB IIACHB, OLEHABAH 110 AMOPTH3HPAHA CTOHHOCT.

MC®O 18 ITpeacraBane u ONOBECTABAHC BB (PUHAHCOBHTE OTIETH, B CHAA oT 1 smyapn 2027 .,
BCe ome HenpHeT o1 EC

MC®O 18 yva 32 nea A2 1oAOBPH HauMHA, IO KORTO IIPEALPHATHATA OTIOBECTABAT CBOHTE (PHHAHCOBH
OTYeTH, € aKUEHT BbPXy HHGPOPMALHMATA 32 (PHHAHCOBHTE PE3YATATH B OT9era 3a Ireuanbara HAM
sarybata. MCQO 18 ¢ mpuApyXKeH OT OrpaHWYeHH u3MeHeHms Ha wmauckpammsata 8 MCC 7 Otuer 3a
mapraanTe norom. MCPO 18 amsa B cuaa or 1 auyapu 2027 r. Ha Apyxectsata ce paspemaBa Aa
npuaarar MCOO 18 npean tasu aara. MCPO 18 3amenss MCC 1 IIpeacrassne Ha (DHHAHCOBH OTYETH.
Wsucksanmara 8 MCC 1, xouTo He ca mpomenenw, ca npexsbpAern koM MCPO 18 m Apyrw crasAapTo.
MC®O 18 mre 3acerse BCHYKM IIPEAIPHATHA BB BCHYKH OTPacAH. Bompexn we MCOO 18 mama Aa
3aCeTHE HaYHHA, 11O KOUTO ADYKECTBATA OIEHABAT (PUHAHCOBHTE PE3YATATH, TOMH Ile 3aCeTHe HAYHMHA, IT0
KOWTO APYMECTBATA TIPEACTABAT M OIIOBeCIABAT (puHaHCOBHTE pesyatatt. MCPO 18 mMa 3a mea Aa
110A0GpH (DMHAHCOBOTO OTIMTAHE UPEs:

® HU3UCKBAHE 34 AOITBAHHTEAHW ACDHHHPAHH MEKAMHHH CyMH B OT9eTa 3a Hedarbara HAM
sarybara. AobasareTo Ha AeDHHHPAHH MEKAMHHM CyMH B OTYETA 32 Ie4arbaTa MAH 3arybaTa
YACCHABA CDaBHMBAHETO HA (DHUHAHCOBHUTE DESYATATH HA IPEANPHATHATA M OCHTYpAB2
IOCAEAOBATEAHA OTHPABHA TOYKA 32 AHAAMS3 OT CTPAHA HA MHBECTHUTOPHTE.

® H3UCKBAHE 32 OLIOBECTABAHE HA OIPEAEAEHH OT PBKOBOACTBOTO IIOKA3ATEAH 32 €(DEKTHUBHOCT.
Hsuckpamero Apyxectsata Aa onopecTsBaT HH(OPMALHA 32 OIPEAEAEHHTE OT PHKOBOACTBOTO
HOKA34TEAN 32 e(DeKTHBHOCT IIOBHILABA AUCITHITAMHATA IPH H3IIOASBAHETO M H IPO3PATHOCTTA
TIPH U3IHCAABAHETO HMM.

*  AoDaBsHe Ha HOBM NPHHIIMIH 34 IPYIHpPaHe (ArpeIMpaHe M A€3aTPETHpaHe) Ha HEOPMAIIHATA.
Onpeaeasrero na m3uckBammsa 3a TOBa AaAM wH(pOPMALUAT2 Tpibsa A2 GBAE B OCHOBHHTE
(UHAHCOBH OTYETH HAH B MOSCHHTEAHHTE IIPHACKEHHA H HPEAOCTABAHETO HA IPHHIMOHN 32
HeODXOAUMOTO HUBO Ha TOAPOGHOCT ITOAOGPsBa eheKTHBHOTO IpeAaBaHe Ha MH(OPMAITHATA.

Kbym AataTa Ha 0A0Dpenne Ha Tesn (pHHAHCOBH OTYETH Ca MBAIACHHU HAKOW HOBH CTAHAAPTH, H3MEHEHHUA
M PA3fCHCHHA HA CBINECTBYBAILKTE CTAHAAPTH, HO HE Ca BAE3AM B CHAA MAM He ca mpuetn ot EC 3a
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¢umancopata ToAmHa, 3amouBamia Ha 1 smyapum 2024 I, n He ca OGHAM NIPHAOXEHH IIO-DAaHO OT
ApyxectBoto. He ce ouakBa Te A2 MMAT CBINECTBEHO BAHAHME BBPXy (PHHAICOBHTE OTYETH HA
ApyxectBoTo. PBHKOBOACTBOTO OYAKBA BCHHUKH CTAHAAPTH M H3MEHEHHMS A2 ODbAAT IpueTH B
CYETOBOAHATA IIOAMTHKA Ha APYKECTBOTO Ipes IIbPBHSA IEPHOA, 3AITOUBAI CAEA AATATA HA BAHM3AHETO
mM B cuA2. [1o-A0AY € AaAeH CIIHCBK ¢ IPOMEHHTE B CTAHAAPTHTE:
- Msmenerma 3 MCC 21 Edektm or npoMenute B oOOMeHHHTe Kypcobe: Ammca Ha
KOHBEPTHPYEMOCT, B cuAa oT 1 saryapu 2025 r., Bce omie ne ca npuertn ot EC;
- l'oammayn moaobpenns, B cuaa ot 1 aayapu 2026 r., Bce ome Henpuets ot EC;
- MCOO 19 Apmepun npeanpusaTes Oes mybAwdHa ordetHocT: OmnoBecTsBamms, B cuAa ot 1
smuyapu 2027 r., Bce ome Henprer ot EC.

4. ChINECTBEHA HH®OPMAITHA 34 CAETOBOAHATA ITOAUTHKA

4.1. 061 riosoxcexms

Haii-sHauumuTe CUETOBOAHM TOAMTHKM, NMPHMAATAHM IIPH HSTOTBAHETO Ha TO3W (DUHAHCOB OTHET, Ca
TIPEACTABEHH II0-AOAY.

OUHAHCOBHAT OTYET € M3TOTBEH Ha Gasza IIPHHITHAIIA HAa HAYHCAABAHC H B CBOTBETCTBHE C IIPUHIIHAIIA Ha
HCTOPpHYEeCKaTa LICHA. DBazure 32 OIICHABAHE C3 OITHCAHHN HO-HOAPO6HO B CYETOBOAHATA ITOAWTHUKA ITO-
AOAY.

OHHAHCOBHAT OTIET € CHCTABEH B O'BATAPCKM A€Ba, KOETO € (PYHKUMOHAAHATA BaAyTa Ha ApyxecTBoTo.
Bewraxu cymu ca ipeAcTaBeny B XUASAM AeBa (XHA. AB.) (BKAIOUHTCAHO CPaBHHTEAHATA HH(POPMAIHS 32
2023 1.), oCBeH aKO He € IIOCOYEHO APYTO.

CaeaBa A2 ce orbeAexu, We IIPH H3TOTBAHETO Ha IIPEACTABEHHs (PHHAHCOB OTYET Ca H3MOA3BAHHU
CYETOBOAHH OLEHKH M AONyCKaHHA. Bbrpexu ue Te ca Gasupanu Ha MHQOpMaIms, IpPEAOCTaBeHa HA
PDKOBOACTBOTO KbM AATaTa HA H3TOTBAHE Ha (DMHAHCOBHA OTYET, PEAAHHTE PE3YATATH MOTAT Ad Ce
PA3AMYABAT OT HAIIPABEHHTE OLIEHKH U AOITYCKAHHA.

4.2. IlpescraBane Ha ¢pHHAHCOBHA OTYET

‘Tosn MexauHeH ChKpaTeH (PUHAHCOB OTYET 3a IIEPHOA OT TpH Mecela A0 31 Mapr 2025 . e H3roTseH B
cvotBercrsue ¢ MCC 34 , Mexanrno dumancoso oraurane”. Toll He chAbpXa 1A2Ta HHOPMAITHS,
KOSATO CC M3WCKBA 32 M3TOTBAHE HA ITBAHHM TOAMIIHH (PHHAHCOBH OT4eTH ChrAacHO MCDO u cAepBa Aa
Ce J€Te 32€AHO C TOAMITHHA (PUHAHCOB OT9eT Ha ApykecTBOTO KbM 31 AekemBpu 2024 r., H3rOTBEH B
ChOTBETCTBHE C MEKAYHAPOAHHTE CTaHAAPTH 32 bumarcoBo ordmrane (MC®O), paspaborenu u
mybankysarn or ChBeTa IO MEKAYHAPOAHH caeToBOAHH crasaapTa (CMCC) i nprern ot Esponetickus
coro3 (EC).

B otuera 3a ¢puHAHCOBOTO ChCTOfIHME Ce IIPEACTABAT ABA CPABHHTEAHH IIEPHOAR, KOTATO APYXeCcTBOTO
IIPHUAAra CYETOBOAHA IIOAWTHKA PETPOCITEKTHBHO, IIPEHM3YMCAABA PETPOCHEKTUBHO ITO3HIMHU BDHB
brHAHCOBUA OTYET HAH MpPEKAACH(HIMPA HOMIHUY BbB (DHHAHCOBHS OTYET M TOBA MMa ChINECTBEH
epexT BHPXy HH(OPMAIHATA B OT4eTa 3a (DUHAHCOBOTO CHCTOAHME KbM HAYAAOTO HA NIPEAXOAHHA
TIEPHOA.

Koraro e HeoGxoAMMO, CpaBHHTEAHHTE AAHHH Ce PEeKAACH(HIEPAT, 32 A2 CE TOCTHTHE CHITOCTABUMOCT
CIIPAMO IIPOMEHH B IIPEACTABAHETO B TEKYIIATAa TOAHHA.

4.3. BeapocH CBBp3aHH ¢ KAHMATA H yCTOHYHBO Pa3BHTHE

IlocAeAOBaTEAHOTO TPeTHpPaHe Ha BBIIPOCHTE, CBEP3aHH C KAUMATA B TOAMINHHTE (DHHAHCOBH OTHETH €
KAIOYOB EAEMEHT 34 HAMAASBAHE HA PHCKA OT ,3eaeno mammBame”. Al Tm Ed ce crpemu kbm
reHepupaHe HAa ABATOCPOYHA CTOMHOCT |pe3s HACHPYaBAHE OTTOBOPHO (DHHAHCOBO IIOBEAEHHE H
IIPAKTHKH, 2KTHBHO OTIMTAHKK OBINECTBEHOTO BB3ACHCTBHE HA CBOMTe GM3HEC ONEPAIIUU U HHTEPECHTe
M OYaKBAHUATA HA 3AMHTEPECOBAHUTE CTPAHH, KAKTO KAHEHTH, TaKa H MHBECTHTOPH.
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Ati Tu Ed e HasACHO ¢ BB3AEHCTBHETO Ha CBOMTE ACHHOCTH ¥ OTTOBOPHOCTH KbM KAHEHTH, PETYAATOPH,
AKIMOHEPH, CAYKHTEAH, GHU3HEC ITAPTHROPH M OOIIHOCTH, KATO KOMIIHAHMATA PabOTH M Ce PBKOBOAH OT
IPHHIINIIY, CBBP32aHU C YCTOMYHBOCTTA KATO:
¢ Bucoxu craHAapTH BBB BPB3KA CbC CIIA3BAHETO HA 3aKOHOBH, CTHYHM, MKOHOMHYECKH
IIPHHIITIMY,
¢ OnpesersHe Ha CONMAAHM M eKOAOTHYHH mepcrextuBH. Al Tum Ed e amraxmpamo c
$2AAHCHPAHETO HA HKOHOMHYECKHS yCIIEX C CKOAOTHYHA M COIIMAAHA OTTOBOPHOCT;

¢ OTroBOpPHOTO KPEAMTHpAHE € B OCHOBaTa Ha OM3Hec MoAeAa Ha Kommanmara. At Tu Ed
HAaCbPYaBa KAMEHTHTE CH A2 B3EMAT IIPABHAHHTe (PHHAHCOBH pemnenns. Kommanuara pabotu He
€aMO B HACOKA CIPABEAAMBO OOCAYXBaHE Ha KAMEHTHTE CH, HO M 33 H3TPAKAAHC HA IIAAOCTHA
KyATypa Ha (PHHAHCOB2 TPAMOTHOCT Ha ITA3aPHHSA CETMEHT, Ha KOiTo onepupa. EAHOBpemenHO ¢
TOB2, KOMMaHMUATa GasaHCHpa CcTabMAHA (PHHAHCOBA BB3BPALIAEMOCT 34 HHBECTHTOPHTEC KATO
KpaiBaTa I[eA € 3HAYMTCAHO COIIMAAHO H MKOHOMHIYECKO BBh3ACHCTBHE

e Ait Tu Ed I'pyn AA ABPKH HBKAIOUHTEAHO MHOIO Ha PasBUTHETO M 3aAbPIKAHETO Ha
CAyXHUTeANTE CH. KOMITaHMATA TTOATIOMATA CAYKHTEAHTE Ad PEAAMSHPAT I'BAHHA CH IOTEHIHAA
Ha BCEKM €TaN OT TEXHHUTE KADHEPH KATO IIPEAOCTABS Bb3MOKHOCTH 33 AOITBAHHTEAHO Pa3BUTHE
ChOOpaseHH € MHAMBHAyaAHHTe mpodecroHasHn uuTepech. Al Tu Ed ocmrypssa oramana
paboTHa cpeAa, KOETO ACIIBAHHTEAHO CIIOCOGCTBA 32 MOTHBALIUS, 3AP2BETO, Ge30IIaCHOCTTa 1
OAATrOIIOAYIHETO HA CAVKHUTEANTE;

e Aii Tu Ed I'pyn AA e mpospadno 3a IIPeKH M HEIPEKU BB3ACHCTBISA BHPXY OKOAHATA CPEAR,
0OIIECTBOTO M MKOHOMHYECKHS CEKTOP, B KOHTO onepupa. Aucrsanero Ha BEAM cermenTa KbM
BOb e ceprosHa kpavka u 3aABKa Ha KOMIIZHHATA 33 CEPHO3HH KPHTEPHH ITO OTHOLIEHHE Ha
HAYMHA Ha (PYHKITHOHMpPaHE, Ha IPO3PAYHOCT U OTHETHOCT.

® HempexbcHara paboTa 32 MOAABpIKAHE HA BHCOKH CKOAOTHYHH CTAHAAPTH BBB BCHYKM CBOM
oducnu. Baaroaapenne Ha BUCOKaTa cTereH Ha AurmTasmzanus At Tu Ed I'pyn e 8 makcumanma
crenen paper free xommamus. BcaxkakBm AOKYMEHTH ce Cb3AaBAT M CHXPAHABAT B HMHTEPHET
IIPOCTPAHCTBO M He ce MpHHTHpPAT. LleAnaT nportec Ha pasMiHa HA AOKYMEHTH H Ha TAXHOTO
ITOATIMCBAHE CTaBa eAeKTpOHHO. ONUTHME3Hpa ce IOTPEOACHHETO HA EAEKTPHYECTBO,
KOHCYMATHBH KATO TOHEP, ITAACTMACOBH IIAIIKM M MHOIO APyIH. EXOAOrHYHOTO paBHOBecHEe e
AICHA ITeA, KOATO KOMITAHHSATA CACABA.

KoM 31 mapr 2025 1. ApyxecTBOTO He € MACHTH(DHIMPAAO 3HAYHMTEAHH PHCKOBE, IIPEAM3BUKAHM OT
KAMMATHYHUTE NPOMEHH, KOMTO OHXa MOTAM A3a OKKAT HETATHBHO M CBINECTBEHO BAUAHHUE BBPXY
unancosuTe OTderH Ha APYKeCTBOTO. PBKOBOACTBOTO HENPEKBCHATO OLIEHABA BBH3AEHCTBHETO Ha
CBBP32HUTE C KAMMATA BBIIPOCH.

Hudopmarrusa 3a ycTOHIMBOCT U BBIIPOCH, CBBP3aHH C KAMMATA Ha KOMIIAHHATA € OLIOBECTeHA U B T.6 OT
Toaumams AOKAaA 32 AefiHOCTTA Ha ApyskecTBOTO.

4.4. CAeAxH B IyPKACCTPAHHA BAAYTA

CaeAxnTe B 9yKAECTPaHHA BaAyTa CE¢ OTYHTAT BBB (DYHKIMOHAAHATA BaAyTa Ha APYKECTBOTO IO
oumasrus OOMEHEH Kypc KbM AaTaTa Ha CAeAKata (oBsBeHms (pHKCHHT Ha BbArapcka HapoAHa
Ganka). [lewaabure m sarybuTe OT KYPCOBH PASAMKM, KOMTO BBH3HHUKBAT IIPH YPEKAIHETO HA TE3H CAEAKH
M TIPEOIEHABAHETO Ha IMAPHYHUTE IO3HIHH B IyKACCTPAHHA BAAYT4 KbM KPasd Ha OTYCTHHA IIEPHOA, Ce
MPU3HABAT B rewaAbaTa HAM 3aryOara.

HenaquHI/rre ITO3HINH, OLCHABAHM IIO HMCTOPHMYECKA ILI€EHA B YyKACCTPAHHA BaAyTa, CC OTYHTAT IIO
OOMeHHUA KypC KbM AATATA HA CAEAKATA (He ca rfpeoueHeHH). HeHaPI/I‘-IHHTC IIO3UIIHMH, OLICHABAHHU IIO
CIIPaBEAAHBA CTOMHOCT B UYAECTPAHHA BAAYTA, CE OTYHMTAT IIO OOMEHHMA KYPC KbM AATATa, HA KOATO €
OTIPEACAEHA CIIPABEAAMBATA CTOMHOCT.
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Bparapckusar aes e duxcupan kbM espoTo B chorHomenne 1 EUR = 1.95583 as.

4.5. 1 IprxoAn 0T AOIOBOPH C KAHCHTH

OcHoBHHUTE IPUXOAM HA APYKECTBOTO Ca CBBP3aHHM C ONEpalivH ¢ (PHHAHCOBY aKTHBH. IIpuxoauTe ce
OLEHABAT IO COPaBEAAWBA CTOHHOCT HAa HOAYYEHOTO HAH TCAAEXKAIIOTO HA IIOAYJIaBAHE
Bb3HATPAKAEHUE.

IlpuxoanTe, Kouro ApyKeCTBOTO TeHEPHPA M Ca PA3AHYH OT THPrOBHA ¢ (PUHAHCOBH HHCTPYMEHTH H
IIPEAOCTABAHE HA JCAYTH, PASAMYHH OT (DHHAHCOBH, CE OIPEAEAAT CbIAACHO M3uckBaHmATa H2a MCPO
15.

ApyXKecTBOTO M3II0A3BA CAGAHHTE 5 CTBIIKH, 32 A4 OIIPEACAH AAAH U KaK A4 TIPH3HAE [IPHXOAH,:

1. MaenTudumpate Ha AOTOBOPa € KAUEHT;

2. Uaentudurmpaie Ha 3aAbAXKEHHATA 34 H3ITbAHCHHCE;

3. OmpeaeAsHe Ha LIEHATA HA CACAKATA;

4. PasmipeAeAeHIe Ha IIEHATA HA CAEAKATA KbM 3AABAXKEHHATA 34 H3ITbAHEHHE;

5. [lpusHasane Ha IIPHXOAMTE, KOTATO CA JAOBAECTBOPEHH 3aABAMKEHHATA 32 H3ITBAHEHHE;

HPI/IXOAI/ITC €€ IPHU3HaBAT HAM B A2A€H MOMCHT, UAH C TCYCHHE Ha BPEMETO, KOTATO HMAM AOKaTO
APY)KCCTBOTO YAOBACTBOPH 3aADAKEHHNATA 32 HU3IIPAHCHHE, HPCXB'pr}II';IKH o6em:aHme CTOKHM HAU
YCAYTH Ha CBOUTE KAWUEHTH.

APY}KCCTBOTO HPI/ISHH.BQ. KaTO 32ABAXKCHHSA ITO AOTOBOD BB3HATPANKACHHC, IIOAYYCHO IIO OTHOILIEHHE Ha
HCYAOBACTBOPCHH 32AADANKCHHSA 32 H3ITBAHCHHE H I'M IIPEACTABSI KaTO APyTI/I 3aABAKECHHA B OTYCTA 3a
(i)I/IHﬂ.HCOBOTO cberosume. llo CBIIFA HAYHKH, a4KO APY)KCCIBOTO YAOBAETBOPH 32ABAXKEHHE 32
H3IIbBAHCHHE, IIDEAN A TIOAYYH BB3HATPAXKACHHETO, TO IIPH3HaBa B OTYETA 32 (i)I/IHaHCOBOTO CBhCTOAHHEC
HAW AKTHB IIO AOTOBOpPA, MAM B3€MaHE, B 3aBHCHUMOCT OT TOBaZ AAAM CE€ HM3HCKBA HEINO APYTO OCBEH
OIIPEAEACHO BpEME 32 IIOAY4aBaHE Ha BD3HATPAKACHHETO.

4.5.1.1TprxoAn, KOHTO €€ NPH3HABAT C TEYCHHE HA BPEMETO
3a camocroATeAHH NIPOARKOY Ha coTyep, KOHTO He Ca HUTO IIEPCOHAAMBHPAHH OT APyKeCTBOTO, HETO
IIOAAEXKAT Ha 3HAYMTEAHM WHTETPATIMOHHM YCAYTH, KOHTPOABT C€ IPEXBBPAA B MOMEHT2, B KOMTO
KAHEHTBT IIPHEMA HEOCITOPHMO AOCTABKATA Ha CTOKHTE.

3a mpopaxOH Ha codTyep, KOMTO HE Ca HUTO IEPCOHAAMSHPAHH OT APYKECTBOTO, HUTO ITOAAEKAT Ha
3HAYHUTEAHH HHTETPAIMOHHE YCAYTH, CPOKBT Ha AUIIEH32 3aIT0YBA OT MOMEHTA HA AOCTABKATA.

IIpn npeAocTaBAHE NPaBO Ha ITOA3BAHE Ha COTyepeH AMIECH3 (C HEOIPAHMYEH IEPHOA H CAHOKPATHO
nmAaurane) ApPYXeCTBOTO OTYMTA TIPUXOAHM M IIPH OTPA3ABAHETO HM HACHTI(HIPE EAHHCTBEHO
33ABAKEHHIE 32 M3ITbAHEHHE AOCTaBKA Ha COPTyepeH AUIEHS.

ApyxecTBOTO oOlleHfBa €CTECTBOTO Ha CBOETO OfeIIaHME A2 IIPeXBBPAH CO(TIyEPHHA AHMIEH3 B
cpotsercrue ¢ naparpad 558 or MCPO 15. C eAHOKPATHOTO IpexBbPAAHE Ha cOPTyepPHUTE AUIEH3U
APYKECTBOTO HAM2 3aABANKEHHE 32 TTOAADDBKKA HAH akTyasusarusi. OT AOTOBOPHHTE B3AMMOOTHOLIEHRS
32 APYECTBOTO He BB3HHKBAT AOITBAHHTEAHH AOTOBOPHH HAM IIOAPa3BHpaIIy ce 3aABAKEHMA, KAKTO M
A2 OCDBIUECTBABA AEHHOCIH, KOHTO A3 IPOMEHAT (DYyHKIIMOHAAHOCTTA Ha cOdTyepa BBB BpPB3KA €
npeAocrasenus Aniens. [Ipexpppaenuar codryepen aAmmens (usmoaspaHero Ha codpIyepa) ocrasa
yuKIHOHAAHO, G€3 AKTyaAM3AIHMM M TEXHMYECKA IIOAADPBKKA, PASAHMTHA OT CTAHAZPTHO XaPAJEPHO
obcayxBane Ha paGOTHHTE CTAHITHH, H CAGAOBATEAHO CIIOCOGHOCTTZ Ha KAMEHTA A2 OAYIH HOA3HTE OT
codpTyepa IO CHIIECTBO HE NPOHU3THYA, HUTO 3aBHCH, OT IIPOABANKABAIIUTE AEHHOCTH Ha ApyHKecTBOTO.
IlopaAu Tesn IPHIUHM ADPYMKECTBOTO OTIPEAEAS, M€ AOTOBOPHTE 32 IPOARKD2 Ha cOTyep He M3UCKBAT,
HHTO KAWEHTBT DasyMHO O4akBa, ADYKECTBOTO Aad OCBILICCIBABA AEHHOCTH, KOHTO A2 OKa3BaT
3HAYHTEAHO BAHMAHHE BBPXY coryepa.
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ITpeaocraBane Ha ycayrn

VcayruTe, DPEAOCT2BAHN OT APYKeCTBOTO, BKAIOYBAT CAGAHHTE YCAYIM: ATEHTCKO IIOCDEAHHYECTBO 32
KPEAUTONIOAYIaTeANTE, MpedhePeHITMAAHO 0BCAYBAHE M APYTH JCAYTH.

HPI/IXOAI/ITC C€ H3MEpBAT Bb3 OCHOBA Ha OIIPEAEACHATAZ TAaKCa 32 BCAKA yCAyTA. HPI/I OIIPEACAAHE Ha
ITCHAT2 Ha CACAKATa ,A,Py)KCCTBOTO B3C¢Ma IIPEABHIA YCAOBHATA Ha AOroBOpa H obuaatiauTe cu THPTOBCKH
HPaKTI/IKPI.

IlenaTa Ha cAeAKaTa 32 AOCTABKA HA YCAJTA € PA3MEPDHT HA BB3HATPDKACHHETO, Ha KOeTo ApymecTBOTO
O92KBa Aa HIMa IIpaBO B 3aMAHA HA IPEXBBPAAHETO HA KAWCHTA Ha O6eI_T_'I;aHI/ITC CTOKM HAW YCAYTH, C
H3KAIOYEHHE Ha CyMHTE, CBODAHM OT MMETO Ha TPeTH CIpaHM (HAIIPMMED AAHBK BBPXy AOOABEHATA
CTOMHOCT).

4.5.2.ITprxoAH OT AHXBH, HEYCTOHKH, TAKCH
IlpuxoAr OT AMXBH, HEYCTOWKH, TAKCH CE€ BKAIOUBAT B OTHYETA 32 Ie9aAbaTa MAM 3aryoaTa M APyTHA
BceoDXBaTHHA AOXOA (B rmeuarbata HAM 3ary5aTa 32 TOAMHATA), KOTATO Bb3HUKHAT.
IlprxoauTe OT ANXBH Ce OTIHTAT TEKYIIO IO METOAA HA e(DEKTHBHHA ANXBEH IPOLEHT.
IIpuxoAuTe OT HeYCTONKM BB3HHMKBAT B CAyYail Ha HEH3ITbAHEHHE OT CTPAHA HA KAMEHTA 10 JCAOBUATA
CBTAACHO IOATIHCAHHSA OT HETO AOTOBOD 34 KPEAHT.

ITprxoAmTE OT TaKCH MHPEACTABAABAT AODBAHMTEAHM TAKCH IIO H3BBHCBAEOHO ChOHpame, Takcy
CBDP3aHH C OIICHKA HA KPEAHTHHA PHCK Ha KAMEHTA M OIIIMOHAAHM TAKCH, 32 JCAYIH 10 u3bop Ha
KAMHETA, KOMTO HAMAT 3aAbAKHTEAEH XapakTep. TaKcHTe CBBP3aHH C OLEHKA Ha PHCKa ca gact ot [TIP.

4.6. OrrepaTHBHH pasxoAu
OHCPaTI/].'BHI/IT [ pasonH ce HpPIBHa.BaT B nequGam HAH 33I'Y62.Ta HPH ITOA3BAHETO HA YCAYI‘I/ITC HAH Ha
AdTATa HA Bb3HHKBAHETO UM.

CACAHI/ITC OIICPATHBHU Pa3XOAW BHHATM CE OTpasfABaT KaTo TEKYLL[ Pa3XOA B MOMEHTA Ha BBb3HHKBAHETO
M

—  OOmu 1 AAMMEPCTPATHBHE Pa3XOAH (OCBEH 4KO HE Ca 32 CMETKA Ha KAHEHTA);

— Pasxoam, cBbp3aHH ¢ H3IPAHEHHE HA 33ABAXKEHHETO;

— DPasxoAn, 32 KOHTO IPEATIDHATHETO HE MOXE Ad OIIPEACAH, AAAH Ca CBBP3AHH C JAOBAETBOPEHO
AU HEYAOBAETEOPEHO 3aAbAKEHIE 32 H3ITbAHCHHE.

4.7.Pa3zxoAm 32 AHXBH H ADYI'H (PHHAHOBH pasxoAd

P2.3XOAI/IT € 324 AMXBH C€ OTYHTAT TEKYILO 110 METOAQ Ha e(i)CKTHBHaTa AHWXBA.

PasxoAwTe 110 32¢MH OCHOBHO IMPEACTABAABAT AHXBH IIO IIOAYYEHH 32eMH OT ApyxectBoto. PasxoamTe 32
AMXBH CACABA Aa Ce IIPH3HABAT KATO Pa3sXOA 3a IIEPHMOA2, B KOHTO Ca Bb3HMKHAAW, B OTYETA 33 32
negarbata MAm 3arybara m Apyrua BceoOXBaTeH AOXOA Ha PeA ,,PasxoAu 3a AHXBH M Ayru (bHEHAHCOBH
Pa3XoAW” M Ce CBCTOAT OT AMXBH IIO ITOAYYEHH 32€MH, AHXBH IIO ODAMTAIIMOHEH 3a€M M AMXBH IIO
TIPOABANKABALIY YYACTHA BB (PUHAHCOBM MHCTpyMeHTH. (DHHAHCOBHTE PA3XOAH CE BKAIOYBAT B OTUETA
3a newanbata MAWM 3arybaTa M Apyrus BceoOxBaTeH(B mewasBaTa mAM 3arybara 3a TOAHMHATZ), KOTATO
Bb3HHKHAT, ¥ C€ CBbCTOAT OT: AUXBEHH Pa3XOAH, BKA. M APYTH IIPEKH Pa3XOAH ITO KPEAWTH M GaHKOBH
TAPaHIWH, KYPCOBH PASAMKH OT BAAYTHH 32€MH (HETHO).

4.8. AnAroTparing MATEpHAAHH AKTHBH

ABATOTpaiHMTE MATEDHAAHH AKTHBHM Ca INPEACIABEHH IO II€HA Ha TPHAOOHBAHE, HAMAACHA C
HATPYIIAHATA aMOPTH3ALMA U HATPyNaHHTE 3ary6m oT obesmenxu. Llenata Ha npmAoOHBaHe BKAIOWBZ
Pa3XOAH, KOUTO OTrOBAPAT HA KPHTEPUHTE 32 MPH3HABAHE HA ABATOTPACH MATEPHAAEH AKTHE AHMPEKTHO
Ce OTHACAT KbM IPHAOCDHBAHETO HA AKTHBA.
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Tocaeaparmure pazxoan ce AOD2BAT KbM HAAANCOBATA CTOMHOCT Ha AKTHBA HAH C€ OTUHTAT KATO OTACACH
aKTHB, KOTATO CE OYaKBa, ue APYKECTBOTO ITIe ITOAYUM ObAEIIM HMKOHOMHYECKH HM3TOAM CBBP3AaHU €
yIIOTpeGaTa Ha TO3H AKTHB M KOTATO OTYETHATA My CTOMHOCT MOXeE A2 Obae AOCTOBEPHO OITPEAEAEHA.
Baaancopara crofiHoCT Ha 3aMeHeHAaTa WACT Ce OTIHCBA. BCHUYKH APYTH pPa3XOAM 32 TIOAAPBIKKA H
PEMOHT ce IPH3HABAT B Me4aA0aTa HAM 3ary0aTa B IEPHOAA B KOMTO €A M3BBPIIEHH. Ilpmernar opar Ha
cerecteeHOCT € 700 AB.

AMOPTH3AIMATA HA ABATOTPAMHNTE MATEPHAAHM AKTMBH Cé HAYHCAABA IIO AMHEHHHS METOA C IleA
PasIIPEACACHHETO Ha PA3AMKAT2 MEXAY OasaHCOBATA CTOMHOCT M OCTATBYHATA CTOMHOCT BBPXY
OYAKBAHHA ITOAC3EH KMBOT HA AKTHBHTE, KAKTO CAEABA:

Oduc ob3asexaane 7 TOAHHM,
O6opyasaue 3 roaunmy;
TpancropTaE cpeacTsa 5 roamHmp;
KommrorspHa TexHmKa 2 roAvHH;

OcCTaTb4HaTa CTOHMHOCT M IIOAE3HHSA HHMBOT HA AKTHBHTE CE IIPEPA3TAEKAZ H AKO € HCO6XOAI/IMO ce
IIPABAT KOPEKITHH KbM BCAKA AATA HA M3TOTBAHC Ha ChOTBETHHA (bI/IHa.HCOB OTYET.

Basarcosara CTOMHOCT Ha aKTHBA CE HAMAASBA AO BB3CTAHOBHMATA My CTOMHOCT B CAyYaHTe, KOTATO
GanaHCOBATA CTOMHOCT Ha 4KTHBA € IIO-TOASMA OT HETOBATA OYAKBAHA BB3CTAHOBHMA CTOHHOCT.
Ileqanbute u 3aryGure OT M3BaAEHHM OT YHOTPEGA AKTHBH Ce OIPEACAHT IPe3 CPAaBHABAHE HA OAYYECHATA
neHa ¢ 0aAaHCOBaTA MM CTOMHOCT M Ca IPEACTABEHHM B APYIH 3aryOH/IevaAbu - HETHM B OTHeTa 32
AOXOAMTE.

4.9. ABAroTpaiHN HEMATEPHAAHH AKTHBH
AbAroTpatinnTe HeMATEpHAAHHM AKTHBH CE OLIEHABAT IO IleHa Ha mpuAobmBane. CAeA IIbPBOHAYAAHO
IpH3HABaHE, HEMATEPHAAHUTE AKTHBH C€ OTYMTAT IO IeHa Ha NPHAOGHBAHE, HAMAACHA C HATPYIIAHKTE
AMOPTH3AITHH H HATPYIIAHHTE 3aTyOM OT 0Oe3IeHKa.

IoAesnus KUBOT Ha ABATOTPAHHITE HEMATEPHAAHNTE AKIHUBH € OIIPEAEAEH KATO OTPAHHIEH.
HemaTepuaAnure axTHBM, ¢ OrpaHMYEH IOAE3EH XKHBOT, C€ AMOPTHU3HMPAT 32 CPOKA HA HOAE3HHS UM
XHUBOT H C€ TECTBAT 3a ODE3LIEHKA, KOTATO CBIIECTBYBAT HHAMKAIIMH, Y€ CTOHHOCTTA MM € OOe3leHeHa,
Ione B xpas Ha BeAka (PUHAHCOBA TOAHMHA, C€ M3BLPINBA IIPETACA HA ITOAESHHA XKHBOT U IIPHAATAHHTE
METOAM Ha aMOPTH3ALMA Ha HEMATEPHAAHUS AKTHB C OrPAHMYEH IIOAE€3€H JKHUBOT. IIpoMeHHTe B
OYAKBAHUA IIOA€3CH >XUBOT HAM MOAEA Ha KOHCYMHPaHe Ha ObACIIHNTE HKOHOMHYECKH H3TOAM OT
HEMATEPHAAHHS AKTHB C€ OTYMTAT YPe3 MPOMAHA HA AMOPTHIAIMOHHUSA CPOK MAM METOA H C€ TPETHPAT
KaTO [IPOMSAHA B IPHOAMSHTEAHHTE CIETOBOAHHM OIIEHKH. PAa3XOAWTE 32 aMOPTH3AILMA HA HEMATEPHAAHH
aKTHBH, C OIPAaHHYIEH ITOAE3EH CPOK, C€ KAACHDHIIHPAT IO TAXHATA (PYHKUMA B OTIET2 32 AOXOAHTE,
CHOOPAZHO HM3IIOA3BAHETO HA HEMATEPUAAHVA AKTHB.

Cranaapren codryep 7 TOAVIHH,
Borpenmso npracGHTH HEMATEPHAAHH ABATOTPAHHN AKIUBU ot 6 a0 10 roAnEm;
Pasxoau 3a HayuHO-H3CACAOBATEACKA (ha3a TTO BHTPEIIEH IPOEKT Ce IPU3HABAT KATO PA3XOAH B MOMEHTA

Ha Bb3HHKBAHETO HM.

PasxoanTe, KOHTO MOTAT A2 GBAAT OTHECEHN AMPEKTHO KbM (pasaTa Ha paspaboTBaHe Ha HeMaTepHAAEH
aKTHB CE KATIMTAAMSHPAT, KO OTTOBAPAT HA CACAHHTE KPHTEPHHU:

. 3apBpITBAHETO HA HEMATEPUAAHUA aKTHB € TEXHHYECKH H3ITBAHKMO, TaKa Y€ TOH A2 ObAc Ha
PA3TTOACIKEHHE 34 IIOA3BAHE HAH IPOAKD2;

o ApyXecTBOTO BB3HAMEpSBA AAd 3aBBPINM HEMATCPHAAHHS AKTHB M A2 TO H3IIOA3BA H/HAW
IIPOAGAE;
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APY)KCCTBOTO HMa Bb3MOKHOCT AQ H3ITOA3BA HAM Al IIPpOAAAE HEMATEPHAAHHA AKTHB;

Hematepmasnusar aktus e remepmpa BepofiTHE ObAEIIM HKOHOMHIYecKH I0A3H. OcBeH TOBa
CBINECTBYBA ITa32p 34 INPOAYKLIHATA HA HEMATEPHAAHUSA AKTHB HMAH 32 CAMHA HEMATEPHAACH AKTWB,
HAH aKO ToH ObAe H3II0A3BAH B ACHHOCTT2 Ha APYKeCTBOTO, Ille TeHePHPa HKOHOMHYECKH [T0A3K;

° Haapvnu ca apexBaTHM TexXHHYecKH, (DHHAHCOBM M APyIM PECYPCH 32 IIPHUKAIOYBAHE Ha
Pa3BOMHAT2 ACHHOCT | 32 TTOA3BAHETO HAY IIPOARKDATA HA HEMATCPHAAHHS AKTHB;

. PasxoawnTe, OTHACAIIN Ce AO HEMATEPHAAHHS aKTHB 110 BPEME HA HELOBOTO paspaborsane, MOrar
A2 OBAAT HAACKAHO OIICHEHI.

PaSXOAI/ITC IIO pa3pa60TBaHeTo HA HEMATEPHAAHH AKTHBH, KOHTO HE OTrOBapAT H4 TE3H KpI/ITCPI/II/I 3a
KanH'raAnsnpaHe, C€ IIPU3HABAT B MOMEHTA HAa Bb3HHKBAHCTO MM.

PasxoanTe, AupexTHO OTHeceHHM KbM (basaTa Ha PaspaboOTBaHe HA HEMATEPHAAEH AKTHB, BKAIOUBAT
P23XOAH 32 Bb3HATPAKAEHUA HA CIIEIHMAAMCTH H BHHIITHH JCAYTH, IPAKO OTHOCHMH KbM Ch3AABAHETO Ha
KOHKDETHHs HEMATEPHAACH AKTHB. BBTPEITHO Ch3AIACHHTE CO(MPTyepHH IPOAYKTH, IPH3HATH KATO
HEMATEPHAAHM AKTHBH, CC OLIEHABAT ITOCAEABAINO KAKTO 3aKyIIeHHTe HemaTepwasnw aktwsi. [lpeau
3aBBPIIBAHETO HA IIPOEKTA ITO Pa3BOIHA ACHHOCT aKTHBHTE CE TeCTBAT 32 0Oe3LIeHKA.

HC‘IZ.A6HTC HAHN 39.1"Y6I/ITC, BB3HHKBALIHA HPI/I OTIIMCBAHETO HA HCMaTCPI/Ia.ACH AKTHB, I'IpeACTa.BA}IBaH_II/I
PAa3AMKATA MEXAY HETHHMTE ITOCTBIACHHA OT IPOARKDATA, AKO MM2 TAKUB2, M GAAAHCOBATA CTOMHOCT Ha
AKTHBa, CE BKAIOYBAT B OTYETA 32 IedarbaTa HAM 3arnbaTa U APyTHA BCeODXBATEH AOXOA, KOTATO AKTHBET
O&bAe OTIIHCAH,

4.10. Anspar

4.10.1. Apy>kecTBOTO KaTO AM3HHIOIIOAYYATEA

3a BCEKH HOB CKAFOYEH AOTOBOP APYKECTBOTO IPELIEHABA AAAH A2ACH AOTOBOP € HAH CHABDIKA AH3HHT.
AM3HHTBT Ce OIpEAeAs KATO ,,AOTOBOP HAHM HACT OT AOTOBOP, KOITO HPEAOCTABS IIPABOTO A2 CE H3TTOA3BA
aKTHE (Ba30OBUAT AKTUB) 33 OIPEACAEH IIEPHOA OT BpeMe B 3aMiHA Ha Bb3HAIPRKAEHHE.” 32 A2 IPUAOKHK
TOB2 onpeAeserwre, APYKeCTBOTO H3BBPLIBA TPH OCHOBHH IIPEIEHKH:
®  A2AW AOTOBOPBT CHABPIKA HACHTH(DHITHPAH aKTHB, KOHTO HAHM € H3PHYHO ITIOCOYEH B AOTOBOPA,
KAV € [IOCOYEH I10 IIOAPa3OHpaHe B MOMEHT4, KOraTO AKTHBBT ObAE IIPEAOCTABEH 34 IIOA3BAHE
® ApyxecTBOTO HMMa HPAaBOTO A4 IIOAy4aBa IIO CHLIECTBO BCHYKH HKOHOMHYECKHM IIOA3H OT
H3ITOASBAHETO HA AKTHBA IIPE3 LIEAHA IIEPHOA HA IIOA3BAHE, B PAMKHTE Ha OIPEAEACHHA OOXBAT
Ha IIPABOTO MYy Ad H3ITOA3BA AKTHBA CBTAACHO AOTOBOPA
® ApyxecTBOTO MMa IPaBO A2 PHKOBOAH H3IIOA3BAHETO HA MACHTH(DHUMPAHNS AKTHB [IPE€3 LIEAHS
IIEPHOA Ha ITOA3BAHE.
ApyxecTBOTO OIleHsABA AAAM MM2 IIPABOTO A2 PBKOBOAH ,,KAK M C KaKBa IIEA” ITI€ Ce M3TIOA3BA AKTHBET
ITPE3 IEAHS NIEPHOA Ha IIOA3BAHE.

Ouemmane H NPHA3HABAHEC HA AU3HHI OT APYKECTBOTO KaTO AUSHHIOIIOAYYIATEA

Ha mawasnata AaTa Ha AMSHHTOBHSA AOTOBOP ADYKECTBOTO NPH3HABA aKTHBA C NPABO HA IIOA3BAHE H
1LIACHB2 IO AM3MHTA B OTUeTa 32 (PHHAHCOBOTO CHCTOAHME. AKTUBBT C IIPaBO Ha ITOA3BAHE Ce OLIEMsBA 10
IIeHA Ha TPHAODHBAHe, KOATO Ce ChbCTOM OT pasMepa Ha ITbPBOHAYAAHATA OLIEHKA Ha ITACHB2 1O AW3HHTA,
ITbPBOHAYAAHHTE IIPEKH PAXOAW, M3BBPIIEHHM OT ApPYKeCTBOTO, OIleHKAa Ha PA3XOAHTE, KOHTO
AMSHHTOIIOAYY4TEAAT 1€ HAIIPABHA 32 ACMOHTAX M IIPEMECTBAHE Ha OCHOBHHSA aKTMB B Kpas Ha
AMBHHTOBHA AOTOBOD M BCAKAKBH AMSHHTOBY ITAAINAHMSA, HAUPABEHH IIPEAH AATATA Ha 3aIOYBAHE Ha
AW3HHTOBMS AOTOBOD (MHHYC ITOAYYEHHTE CTHMYAH IIO AUSHHIA).

APY)KCCTBOTO aMOPTH3HPA AKTHBA C IpaBO HA IIOA3BAHE IIO AWHEHHHUA MCTOA OT AAT4aTa HA 3aII0YBAHE Ha

AH3HHIA AO IIO-PAaHHATA OT ABETE AATH: Kpas Ha IIOAE3HHA XHMBOT HA aKTHBA C IIPpaBO Ha ITOA3BAHE HAW
H3THYAHEC Ha CPOKA Ha AM3MHIOBMA AOTOBOP. APY)KCCTBOTO CBINO TaKa IIPETACKAA AKTHBHTE C IIPABO HA
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ITOA3BAHE 32 O0E3IIeHKa, KOTATO TAKMBA HHAHKATOPH CHILECTBYBAT.

Ha mavaarata Aata Ha AM3MHIOBHA AOTOBODP APYKECTBOTO OLIEHABA MACHBA [0 AM3HHTA ITO HACTOAILATA
CIOMHOCT Ha AH3HHTOBHTE MAAINAHHMSA, KOMTO HE Ca HM3IIAATEHH KbM TA3H AATA, AHCKOHTHDAHH C
AMXBEHMS IPOLEHT, 32A0MKEH B AMSHHIOBHA AOTOBOD, 2KO TO3M TIPOIIEHT MOKe Ad ObAe HEITOCPEACTBEHO
OIIPEAEAEH MAM AKDEPEHIIHAAHNA AUXBEH ITPOLIEHT Ha APYKeCTBOTO.
3a a2 onipeAeAn AMDEPEHIIIAANNS ANXBEH IIPOLIEHT 3 HaeTH opucH, APYKecTBOTO:
® 32 LeAWTE H2 OLIEHKATA Ha IIE€HATA HA IIPHBACYHHA KAITHTAA € H3IIOASBAHA METOAMKA 32
OIIpeACASiHE HA CHHTETHYHHA DEHTHHT Ha AJACHA KOMIIAHHfA, Oa3sMpaHa Ha METOAWTE Ha
YIBBPACHH MMEHAa B TEOPHATA Ha OIeHmBaHeTO. ONpeAeAiHETO Ha CHOTBETHHS CHHTETHYEH
PeHTHHT OT CBOA CrpaHa CTaBa Ha $a3a Ha KOe(PHIHEHTHT HA IOKDHTHE Ha DPa3XOAHTE 32
Anxsu(interest coverage ratio), KOHTO € OCHOBEH ITOKA3ATEA 32 [IOBEUETO KPEAMTHH aTeHITHH. 3a
LleAHTe HAa OIIEHKAT2, KATO ITa3apeH AHMXBEH IIPOLIEHT € W3IIOA3BAHA AOXOAHOCTTA HA
6bArapcKHTE ABATOCPOUHH AeceTToANIIHY eBpoBu ALK, kato CBIIEBPEMEHHO AOXOAHOCTTA MM
ce OIIPeAeAs OT OBIMOTO AMXBEHO HHMBO B EBposoHaTa. IIpOIeHTHT KbM AaTAT2Z Ha ChCTaBAHE Ha
OT4eTa, CbTAACHO NPELIEHKATA Ha PBKOBACTBOTO, BKA. M Ha 0a3a pasMepa Ha AHXBEHMTE HHBA Ha
IIPHUBAEYEH OT APYXKECIBOTO (DHHAHCOB Pecypc, € B pasmep Ha 6%(2023 6%).

32 a2 ompeaean AnbePEHITMAAHIS AMXBEH POLIEHT 33 HAETH ABTOMOOHAH, APYXECTBOTO M3MOA3BA:

®  AMEPEHINAAHUS AHMXBEH IIPOIEHT HA HAEMOAATEAN, IPHACKHM 32 CXOAHH 2KTHBH(CBIAACHO
AOrOBOPH 32 (PHHAHCOB AMSHHT, ITO KOHTO APYKECTBOTO € AMSHHTONOAy4aTeA 3%).

AM3HMHTOBUTE TAAIIAHMA, BKAIOYEHM B OLIEHKATA HA AHSHHTOBOTO 3aABAXKEHHE, C€ CBCTOAT OT
durcHpany mAAImAHKA (BKAIOYHTEAHO IO CHINECTBO (PUKCHPAHHM), IPOMEHAHMBH IIAANIAHHA B3 OCHOBA
HA HMHAEKC MAH IPOLEHT, CyMH, KOHTO C€ OYaKBA A2 OBAAT ABAKHMMH OT AMBHHIOIOAYYATEAS IIO
TAPAHIMHTE 32 OCTATbYHA CTOHHOCT ¥ MAAUIAHMSA, MPOU3THYALLM OT OIIMH, aKO € AOCTATBYHO CHIYPHO,
w1e ApyecrsoTo Ine yrpakHy Tesu omrmu. [Ipuaara ce HHAMBHAYaAEH TTOAXOA Ha $a3a CKAIOYEHHTE
AOTOBOPH.

CaeA HavaAHaTa AATa MACHBBT IO AHMBHMHIA CC HAMAAfBA C Pa3Mepa Ha HMSBBPLICHHUTE IAAMIAHUA U Ce
yBeAM4aBa C pasMepa Ha Anxsara. [lacuBbT mo AMsmHTA Ce MpeolieHABa, 32 Ad OTPA3H IIPEOIEHKUTE HAH
H3MEHCHMATA HA AWSHHIOBHS AOTOBOD HAM A2 OTPa3M KOPHTHPAHHTe (PHKCHPAHH ITO CBINECTBO
AW3HHTOBY TTAAIIIAHEIA.

Koraro sapabAxenneTo 3a AMSHHT ce IPEOIIEHABA, CbOTBETHATA KOPEKIWA CE OTPA3ABa B AKTHBA C IIPABO
Ha ITOA3BAHE AW Ce IIPU3HABa B I1e4aAbata nan 3arybara, ako GaAaHCOBaTa CTOMHOCT Ha aKTHBA C IIPABO
Ha ITOA3BAHE Bede € HaMAAEHa AO HyA4.

ApyxecTBoTo € M36par0 A2 OTYMTA KPATKOCPOYHHTE AMSHHIOBH AOTOBOPH M AM3HHTA HA AKTHBH C
HHCKA CTOHMHOCT, KaTO M3ITOA3BA TIPAKTHYIECKHTE OOAEKHYCHMS, IPEABHAEGHH B CTaHAApTA. BMecTo
IIpH3HABAHE HA AKTUBH C IIPABO HA IIOA3BAHE M 33ABAKEHHSA ITO AM3HMHTOBH AOTOBOPH, [TAALIAHHUSATA BB
BPB3KA C TAX Ce NIPH3HABAT KATO Pa3XOA B HevaabaTa wAM 3aTyDaTa IO AMHEHMHUH METOA 32 CPOKA Ha
AM3MHTOBHSA AOTOBOP.

B oruera sa punancoBoTo chcTOMHME, AKTUBHTE C IPABO Ha IMOA3BAHE €A ITOCOYEHH HA OTAGAEH PEA B
3ABHCHMOCT OT CPOYHOCTT2, 2 33ABAMKCHHMATA ITO AW3WHTOBH AOTOBOPH Cad BKAFOUEHH B HETEKYIH X
TEKYIIH 3AABAYKEHUA II0 AMSHHTOBH AOTOBOPHL.

Apy:ecTBOTO € AMBHHTOMOAyUATEA IO KPATKOCPOYHM AOIOBODH 32 HaeM Ha ocdmc oBopyABame u
IIAPKOMECTA.

OmmnTe 32 yAbAXABAHE U IPEKPATABAHE CA BKAIOYEHH B PEAHLIA HAEMH Ha HIMOTH B ApykecTsoTo. Te ce
H3IIOA3BAT 32 YBEAMYaBaHE HA ONEPATHBHATA I'bBKABOCT IIO OTHOIIEHME Ha JIIPABACHHETO Ha aKTHUBHTE,
H3IIOA3BAHH B OIEPALIUKTE HA APYKeCTBOTO. [IpuTexmasannTe ommu 3a yAbAKABAHE U IPEKPATABAHE CE
B3€MAT [TOA BHUMAHHE 32 BCEKH AOTOBOP.
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Ansu"rosuar AOTOBOD ce KAaCI/Iq)HI_H/IPa KaTo AOI‘OBOP 3a (.pI/IHaHCOB AHW3HHT, aKO C HETO C€ IIPEXBBPAAT
II0 CBIIIECTBO BCHYKH PHCKOBE H H3TOAH OT COOCTBEHOCTTA, BBPXy OCHOBHUA AKTHB, U KATO AOI‘OBOP 3a
OIlEpaTHBEH AW3HHI, aKO C HEro HE ce IIPEXBBPAAT II0 C'I)H.[CC'I'BO BCHYKH PHCKOBE H H3ITOAH OT
coberBenocTTa BDPXY OCHOBHHA AKTHB.

4.10.2. Apy>keCTBOTO KaTO AU3HMHIOAATEA

Karo Amsumrosares, ApyxecTsoTo xsacubHIMpa CBOMTe AUSHHIOBH AOTOBOPH KATO OIEPATHBEH MAU
(PHHAHCOB AM3HHT.

AM3HHTOBHAT AOTOBOD C€ KAACHMHITUPA KATO AOTOBOP 32 (PHHAHCOB AHBHHI, KO C HETO CE ITPEXBBPAST
IO CHILECTBO BCHYKH PHICKOBE M H3TOAM OT COOCTBEHOCTTAa BBHPXYy OCHOBHHS aKTHB, H KATO AOTOBOD 32
OIlEPATUBEH AH3MHI, 2KO C HETO HE Ce IPEXBBPAAT IIO CBIIECTBO BCHYKA PHCKOBE M H3TOAH OT
cOBCTBEHOCTTA BBPXY OCHOBHHUSA AKTHB.

AKTHBHTe, OTAAACHH IIO ONEPATHBHE AMSHHIOBH AOTOBOPH, CE OTDa3fBAT B OT4eTa 32 (DHHAHCOBOTO
CbCTOAHHE HA ApPYKECTBOTO M Ce AMOPTH3HPAT B CBOTBETCTBHE € AMOPTH3AIIMOHHATA IOAWTHKA,
BDB3IIPHETA II0 OTHOIIEHHE Ha TOAODHM aKTHBH Ha ApyKecTBOTO, 1 H3nckBarusTa Ha MCC 16 ,,VImoTn,
Martuby 1 cbophauenns nan MCC 38 ,Hematepuasnu axtusu™. [IpuxoanTe OT HaeM ce IPUBHABAT Ha
AwHelHa 6233 33 CPOKA Ha AH3HHIOBHA AOTOBOP.

AKTHBHTE, OTA2ACHH TIPH JCAOBHATA HA (DMHAHCOBH AMSHHTOBH AOTOBOPH, C& OTPASABAT B OTYETA 34
(pI/IHa.HCOBOTO CBbCTOAHUEC HA APY}KCCTBOTO KaTO B3€MaHeE, Pa.BHO HA HETHATA HHBCCTHIHUA B AM3HHTOBHA
AoroBop. AoxOABT OT mpoAakba Ha AKTMBHTE Ce BKAIOYBA B OTYETA 32 BCEOOXBATHHA AOXOA 32
ChOTBETHHA IIEPHOA. HpH3HaBaHeTO Ha (bHHaHCOBHH IIPHXOA CE€ OCHOBaBA Ha MOACA, OTPﬂ.SﬂBa.H.I
IIOCTOAHEH HCPI/IOAI/I‘ICH HPOHCHT Ha Bb3BPamaeMocT B’bPXY OCTATbYHATA HCTHA HHBCCTHITHIL.

ApPYXECTBOTO TIpe3s ABaTa IPEACTABAHH IIEPHOAA He € CTPaHa IIO AOTOBOP 33 AMSHHT B KAYECTBOTO CH Ha
AM3HUHTOAATEA.

4.11. Tecrose 3a obesrrenKa Ha HEMATEPHAAHH AKTHBH, MAIOHHA H 0O0pPYABaHe

Ipn msumcanBane pasmepa Ha obesnenkaTa APYKecTBOTO AepHHIpPA HAN-MAAKATA PasTPAHHYNMA TPyIa
AKTHBH, 32 KOATO MOTAT A2 ODAAT OIIPEACACHH CaMOCTOATEAHH IIAPUYHH IIOTOLHM (EAWHUIA, TEHEPHPAITA
IIapHYHY IIOTOLHM). B pesyATaT Ha TOBa HAKOM OT aKTHBHTE IIOAAEKAT Ha TecT 3a obesleHka Ha
HHAMBHAYaAHA 6232, 2 ADyTH - Ha 6a3a Ha €AHMHMIIZ, FeHEPUPALIA TAPUYIHH TIOTOIIH.

Bcuuky aktHBH M €AMHMITM, TEHEPHPAIH IIAPHYHM IIOTOLH, CE TECTBAT 32 ODE3IeHKa TIOHE BEAHDBX
TOAMIITHO. Beruku APYTH OTAGAHM aKTHBH MAH CAHHHII, TeHEPHPALIH [TAPUYHM [IOTOLH, Ce TECTBAT 32
obesirenka, KOTaTO CHOMTH HAH IPOMAHA B OBCTOSTEACTBAT2 MHAMKHPAT, Y€ TAXHATA OAAAHCOBA
CTOMHOCT He MOMKe A2 ObAE BB3CTAHOBEHA.

3a 3aryba oT obesleHKa ce NPHM3HABA CyMaTa, C KOATO GAA2HCOBATA CTOMHOCT HA AZA€H AKTHB HAM
CAMHHIIA, reHepHpaLua HaquHI/I IIOTOILHA, HPCBI/IHIZ.BZ. BB3CTAHOBMMATA HM CTOﬁHOCT, KOoATO € IIOo-
BHCOKAT2 OT CIPZBEAAMBATA CTOWHOCT, HAMAAEHA C PA3XOAHTE IO IPOARKDA Ha A2ACH AKTHB, H HETOBATA
CTOHHOCT B ymoTpeba. 3a Aa OmpeAeAH CroMHOCITAa B yHOTpeba, PBKOBOACTBOTO Ha ApyxecTBOTO
H3IHUCAABA OTAKBAHUTE 6’])ACH.II/I HapI’I“IHI/I IIOTOITH 32 BCAKA €AMHMIIA, reHepI/xpam;a HaPI/I‘IHPI IIoTOLA, U
OIIPEAEAS ITOAXOAAINHA AMCKOHTOB (DAKTOp C IleA KAAKyAMPaHe Ha HACTOAINATA CTOMHOCT Ha Te3H
IIAPHYHK IIOTOITH. AAHHHTE, H3IIOA3BAHH IIPH TECIBAHETO 32 ODE3IIEHKa, ce GasupaT Ha IOCAEAHHA
oAobper Bropxer Ha ApyKecTBOTO, KOPHIHPAH IIPH HEOGXOAMMOCT C IleA eAUMHHHpaHe Ha epekTa oT
GBAEIII PEOPraHU3AMY U 3HAYMTEAHH HOAOGpeHns Ha akTiBH. ANCKOHTOBHTE (DAKTOPH CE OIIPEAEAST
3a BCjAKA OTACAHA CAMHHIIA, I‘eHCPHp’dIU;a HaPH‘{HI/I IIOTOIH, M OTPZ.SﬂBaT CbOTBCTHHA WM PI/ICKOB
npoduA, OLEHEH OT PBKOBOACTBOTO Ha ApymxecrsoTo. IIpH IpelieHKa HA PBKOBOACTBOTO Ce BB3AATA
OILI€EHKAa Ha B’preI_HHO I'.[PHAO6P1TI/I HeMaTCpI/IaA.HI/I AKTHBH Ha AI/I]'_ICH3I/Ipa.H OLICHHUTCA C ITOAXOAMAITIA
KBAAM(DHKALIHA.
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3arybure OT Obe3lleHKa Ha EAHHHI, T€HEPHPALIA [APHIHH IOTONH, Ce MOCOYBAT B HAMAACHHE Ha
GanancoBaTa CyMa Ha aKTHBHTE OT Ta3M CAMHHMIA. 32 BCHYKM aKTHBH Ha ApYKECTBOTO PBKOBOACTBOTO
IIPEIEHABA ITOCACABAILO AZAM CHIIECTBYBAT MHAMKAIIMH 33 TOBa, Ue 3ary0ara oT ofesleHKa, IPH3HATA B
TPEAXOAHH TOAMHHM, MOXC BEY€ A2 He CHUIECTBYBA HAM Aa e HamaAeHa, OOesleHKa, ITpHU3HATA B
TIPEAXOAEH IIEPHOA, Ce BB3CTAHOBABA, 2KO BB3CTAHOBMMATA CTOHMHOCT HA EAMHHMIIATA, TEHEPHPALIA
IMAPUYHY IIOTOLM, HAABHIIIABA HefHATA 02AaHCOBA CTOMHOCT.

4.12. OurnaHcoBH HHCTPYMEHTH

4.12.1.ITpusnasane, oneHsIBaHe U OTIHCBAHE
2
APY}KCCTBOTO HPHSHaBa Ct)I/IHaHCOB AKTHB HAH Cl)PIHaHCOB ITIACHB BBHB q)I/IHaHCOBI/IH cu O’I"‘ICT, CcaMO KOraTo
APY)KCCTBOTO cTraBa c*rpaHa I10 AOFOBOPHHT € KAaYSH Ha CBOTBETHUA q)PIHaHCOB I/IHCIPYMCHT

HPPI ITbPBOHAYAAHOTO HPHSHaBa.HC TIPEATIPHUATHETO OLICHABA (pPIHa.HCOBI/IT € aKTHUBH (C H3KATOYECHHEC Ha

THPrOBCKMTE B3€MAHHfA, KOMTO HAMAT CBIIECTBEH KOMIIOHCHT Ha (DMHAHCHDAHE, OIPEAEACH B
ceotBercTere ¢ MCPO 15) u dprHaHCcoBATE IIACHBY I10 TAXHATA CIIPABEAAHBA CTOMHOCT.

CrpaBeaAuBaTa CTOHHOCT HA A2AeH (DHHAHCOB AKTHB/IACHB IPH ITHPBOHAYAAHOTO My IIPH3HABAHE
OBHKFHOBEHO € AOTOBOPHATA LieHa. AOTOBOpPHATA IeHa 32 (PHHAHCOBY AKTHBH/ IACHBH OCBEH (DMHAHCOBM
AKTHBH, OLICHABAHM IO CIIPABEAAMBA CTONHOCT Mpes meyaAbaTa MAM 3ary0aTa, BKAIOUBA PASXOAUTE TIO
CAEAKATa, KOMTO Ce OTHACAT NPAKO KbM MPHAOOHBaHETO/HM3AaBAHETO Ha (DMHAHCOBHA HHCTPYMEHT.
PasxoAure IO cAeAKaTa HanpaBeHH IPHM IPHAOOHBAaHETO Ha (DPHHAHCOB AKTUB U H3A2BAHETO HA
(pUHAHCOB TTaCHB, OIEHABAHY IO CIPABEAAMBA CTOHHOCT IIpe3 HedaaBaTa MAM 3arybara ce OTUMTAT
HE3202aBHO KaTO Pa3sxOA.

AKO CIIPaBEAAMBATA CTOMHOCT IIPH ITbPBOHAYAAHOTO IPHU3HABAHE CE PASAMYABA OT IIEHATA HA CAGAKATA,
IPEATIPHATHETO OTIHUTA CICTOBOAHO TO3H MHCTPYMEHT KbM TA3H AATA ITO CAEAHHA HAYMH:

2) IO CIIPAaBEAAMBA CTOMHOCT Ha (232 AOKa3aHA KOTHPAHA IIEHA HA aKTHBEH I[143ap 32 MACHTHYEH AKTHB
HAM HacHB (r.e. BXOoAMMa MHbOpManua Ha HuBO 1), mAm Ha 6asaTa Ha TEXHWKA 32 ONEHABAHE, KOATO
H3IIOA3BA CAMO AAHHH OT Habarosaemm masapu. [IpeAnpusATHETO NPH3HABA Pa3AMKATA MEXAY
CIIPaBEAAMBATA CTOHHOCT NPH ITbPBOHAYAAHOTO IIPH3HABAHE H IEHATA HA CAGAKATA KATO Ie4arda mAn
3ary0a;

6) BBB BCHYKM OCTAHAAM CAyYaM — IIO CIPaBEAAMBA CTOMHOCT, KOPHIHPAHA, 32 A2 CE OTCPOYH
pa3sAnMKaTa MEXAY CIPaBEAAMBATA CTOMHOCT MPH ITbPBOHAYAAHOTO IIPU3HABAHE M IIEHATA HA CAEAKATA.
CAeA ITBPBOHAYAAHOTO IPH3HABAHE IIPEANPHATHETO IIPH3HABA Ta3H OTCPOYEHA PA3AMKA KATO meuanba
HAHW 3ary0a camMo AO CTereHTa, B KOATO TA IPOHM3IHYA OT HPOMSHATA B A2AEH (PAKTOpP (BKAIOUHTEAHO
BPEMETO), KOHTO MasapHHTE yIACTHHIM OMXa B3€AM IIOA BHMMAHHUE HIPH OIPEAEASHETO HA IEHATa Ha
AKTHBA MAH IIACHBA.

Ilpr TBPBOHAYAAHOTO NUPH3HABAHE APYKECTBOTO OLICHABA TBPIOBCKUTE B3EMAHMSH, KOHUTO HAMAT
CBLIECTBEH KOMIIOHEHT Ha (buHancupaHe (onpeaeseH B cpoteerctBie ¢ MCQO 15), no cvorseTHaTa HM
LIeHa Ha CAeAKaTa (KakTo e onpeAeaeHo 8 MCDO 15).

Iloxyrka uam npoaswx6a Ha (DMHAHCOBM AKTHBH Ce IIPHUSHABA YpPe3 HIIIOA3BAHETO HA CYETOBOAHO
OTYmTaHe Ha 6232 AATATA Ha CAGAKATA - AATAT4, HA KOATO APYXKECTBOTO € IIOEAO AHTMKUMEHT Ad 3aKYIIH
CbOTBeTHHTE (PHHAHCOBH AKTHBH.

DHHAHCOBHTE AKTHBU CE OTITHCBAT OT OTYeTa 3a (PMHAHCOBOTO CBHCTOSHHE HAa APYKECTBOTO, KOTATO
HpaBﬂ.Ta 32 ITOAYYAaBAHE Ha nathn-m CPCACTBa OT TE€3W aKTHUBHU Ca H3TCKAH, HAW Ca Hpe)ﬂi’preHPI )58
APYXECTBOTO € IPEXBBPAMAO CBIIECTBEHATA HaCT OT PHCKOBETE M IIOASHTE OT COBGCTBEHOCTTa BBPXY
AKTHBA Ha APYTO APYKECTBO (AMIIE). AKO APYMECTBOTO IIPOABAKABA A2 ABDIKH CBINECTBEHATA YACT OT
PHCKOBETE M IIOA3HTE, ACOIMUPAHY ChC COOCTBEHOCTTa Ha ABACH TpaHC(epHpaH (PHHAHCOB aKIHB, TO
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IIPOABAXABA A2 IIPH3HABA aKTHBA B OTYCT4 32 (DHHAHCOBOTO CH CBHCTOfHHC, HO IPH3HABA CBIIO M
obesmeveHo 3aAbAMKEHHE (32€M) 34 IIOAYIEHHTE CPEACTBA.

IIpn ormmcBaHeTo Ha (DMHAHCOB AKTHB B HETOBATA IAAOCT PA3AHKATA MEXAY DasaHCOBaTA CTOHHOCT KbM
AATATA Ha OTIHCBAHETO M IOAYYEHOTO BH3HATPAKACHHE Ce IIPH3HABA B IledarbaTa HAH 3aryGaTa.

Eaun dHHAHCOB MHCTPYMEHT (AKTHB HAM IIACHB) C€ OTIIMCBA Ha AQTATa, Ha KOATO APYXECTBOTO HAMA
[IOBede KOHTPOA BBPXY AOTOBOPHHTE IPaBa UM € MPEXBBPAHAO B 3HAYMTEAHA CTEIIEH PHCKOBETE OT
CODCTBEHOCTTA BBPXY AKTHBA. 10BA Ce ITOAy4aBa, KOTATO IIPABATA C€ PEAAH3HPAT, BAAMAHOCTTA MM €
H3TEKAA HAH €A OTKyIIEHH.

4.12.2. Kaacudukanmna u MOCACABAIINA OIEHKA
@unancosy aKTUBH
KAaCHq)I/IKQ.LII/IﬂTa HA q)I/IHa.HCOBPITe AKTHNBHU C¢ I/ISB'prJIBa KBM AA4ATATa HaA lT'prOHa‘Ia.AHOTO 5 0%
[IpH3HABAHE B OT4eTa 32 (PUMHAHCOBOTO CBCTOfHHE. B 3aBHCHMOCT OT HAYMHA HA IIOCAEABAIIOTO
OTYHT2HE, (PHHAHCOBHTE AKTHBH CE€ KAACH(HIHPAT B €AHA OT CACAHHTE KATETOPHE:

° (1)I/IHa.HCOBI/I AKTHBH, OLICHABAHH II10 amopmsnpaﬂa CTOMHOCT: e
(pHHa.HCOBI/I AKTUBY, OIICHABAIIHN IT1O Cl'IpaBCAAI/IBa CTOHHOCT apes neuaAbaTa UAH 3ary6a’ra;

(pHHAHCOBY AKTHBH, OLIEHABAHH IO CIIPABEAAHBA CTOMHOCT IIpe3 APYT BCEOOXBATEH AOXOA C HAH
Ges pexaacuukanma B ITedasbara HAM 3ary0aTa B 3aBHCHMOCT AQAHM Ca ABATOBH HAHM
KAIIMTAAOBH HHCIPYMEHTH.

ApyxectBoTO KAacudHIKpa (DHHAHCOBHTC aKTHBH KATO OLIEHABAHH BIIOCACACTBHC IIO aMOPTH3HMpPaHa

CTOMHOCT Ha $23aTa Ha CAGAHHTE ABEC JCAOBH:

a) BH3HeC MOAeAa 32 yIIpaBAeHHe Ha (PHHAHCOBHTE AKTHBH Ha IPEANPHATHETO; U

6) XapaKTEPHCTHKATE Ha AOTOBOPHHTE IIAPUYHH IIOTOM Ha (PHHAHCOBHSA AKTHB.

DOHUHAHCOBY AKTHBH, OICHABAHH 10 AMOPTH3HPAHA CTOHHOCT

Tasu kaTeropus BKAFOUBA B3€MaHHA IIO IIPEAOCTABCHHM 3a€MH, IMAPHYHH CPEACTBA M APYTH ABATOBM
HMHCTPYMCHTH, 32 KOHTO €4 H3IIbAHEHH CACAHHTE ABE YCAOBHIL:

4) (PHHAHCOBHAT aKTHB CE ABPXKHM B PaMKHTe Ha OHM3HEC MOAEA, YHATO LICA € aKTHBHTE Aa ObAaT
ABDIKAHH, 32 A2 Ce CbOepaT AOTOBOPHHTE IAPMYHH ITOTOLIM; U

6) CBIAACHO AOTOBOPHHTE YCAOBHMSA Ha (DMHAHCOBHS AKTHB HA KOHKPETHH AATH BB3HHKBAT IIAPHYIHUI
[IOTOLK, KOHTO €A EAMHCTBEHO IIAAINAHMA II0 TAABHMIA H AHMXBA BBPXy HEIOraceHaTa CyMa Ha
TA2BHHIIATA.

Tasy KaTeropmsa BKAIOUBA HEACPHBATHBHH (DHHAHCOBH AKTHBH, KOMTO He Ce KOTHPAT Ha AKTHBEH I1a3ap.
CAeA ITBPBOHAYAAHOTO NPH3HABAHE T€ CE ONEHABAT IO AMOPTH3MPAHA CTOMHOCT C M3NOA3BAHE HA
MeToAa Ha edeKIMBHATA AMXBA. AMCKOHTHpAaHE He Ce M3BBpINBA, KOTaTo edexTsT OT Hero e
HECBITIECTBEH.

AMOpPTH3HMpPaHATA CTOMHOCT Ha (DHMHAHCOB AKTWB MAM IIACHB € CTOHMHOCTTA, IO KOATO AKTMBBT HAH
[IACHBBT € OHA OIEHEH IIPH IIbPBOHAYAAHOTO MYy IPH3HABAHE, MHHYC H3BBPIIEHHUTE IOTANIEHMA IT0
TA2BHULIATA, IIAFOC UAM MHHYC KyMYAQTHBHATA aMOPTH3ALSA HA BCHUYKA PASAMKH MEXKAY CTOHHOCTTA IIPH
ITBPBOHAYAAHO IIPHU3HABAHE H TA3M ABAKHMA HA IIAAGKA, M3YHCACHA IIPH IIPHAATAHE HA METOAA Ha
e eKTUBHATA AMXBA M MHHYC BCSKA KODEKIIHS, BB3HHKHAAZ OT OYAKBAHH KPEAUTHM 3aryOH HAHM
obesmenKH.

¢ ‘T'sproBCKH B3eMaHMA

TbproBeckuTe B3eMaHHA Ca CYMH, ABAKUME OT KAMEHTH IIO AOIOBOPH 32 HM3BBPIIBaHE HA YCAYTH,
M3BBPLICHH B OOMYAHHHA XOA Ha CromaHckata AcHHOCT. OOHKHOBEHO Te Ce ABAXKAT 3a ypexAaHe B
KPaTbK CPOK M €2 KAACH(DHUIIHPAHH KATO TEKYIIH. T'BPrOBCKHTE B3eMAHUS Ce IPU3HABAT ITbPBOHAYAAHO B
pasmMep Ha 0e3yCAOBHOTO BB3HATPAKAEHHE, OCBEH 2aKO CHABPNKAT 3HAYMTEAHH KOMITOHEHTH Ha
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¢unancHpane. ApyKecTBOTO ABDHKH TBPIOBCKHMTE CH B3eMaHMS C IeA CbOHpaHe Ha AOTOBOPEHHTE
MaPUYHY MOTOLM M CAEAOBATEAHO TH OIEHABA IO aMOPTH3MPAHA CTOMHOCT, KATO H3IIOA3BA METOAA HA
edexTUBHATA AMXBA. AMCKOHTHpPaHE He Ce H3BDBPIIBA, KOraTo eheKTHT OT HETO € HECDIIECTBEH.

4.12.3.0uaxBann KPEAUTHH 3aryon

KpeautnwnTe 3aryou IpeACTaBAABAT PASAMKATA MEKAY BCHYKH AOTOBOPHHM NAPHYHH ITOTOLM, ADAKUMHA
Ha APyXecTBOTO ¥ BCHYKHM HAPHYHH IIOTOLH, KOHTO APYyXeCTBOTO OuakBa Aa IoAyun. OwuakBaHuTE
KPEAMTHH 3aIyOHM Ca BEPOATHOCTHO IIPETETA€HA OIIEHKA Ha KPEAMTHHTE 3aryOH, KOHTO H3HCKBAT
IIperieHKaTa Ha ApyxecTBOTO.

ApyxecteoTo mpH3HaBa B meuaAGaTa MAK 3ary6aTa KATO IIPHXOAM HAM Pa3XOAHM OT Obe3IeHKa CymMaTa Ha
OYaKBAHHUTE KPEANTHH 3aTyOH ( MAM TAXHOTO OOPATHO IIPOABACHHE), KOMTO Ce M3HCKBAT 32 KOPUTHPaHE
Ha KOPEKTMBa 3a OOE3IleHKa KbM A4TATA H4 OTYeTa, AO CTOMHOCTTA OIPEAEAEHA KaTO pasMep Ha
obesIeHKaTA.

Ha Bcsika oTueTHa A2Ta APYIKECTBOTO OIIEHABA M ONPEAEAA OYAKBAHHTE KPEAUTHH 3aIyOM 3a BCEKM BHA
¢prurarcop akTHB MAM excrrozunus. 1leATa Ha BB3IPHETHTE IOAXOAHM 32 O0E3IIEHKa € A2 GbaaT TIPH3HATH
O9aKBAHHUTE KPEAWTHH 3aTyOM 3a IIEAMA CPOK Ha BCHYKH (DHHAHCOBH MHCTPYMEHTH, UMHTO KPEAHTEH
PHCK Ce € JBEAMIHA 3HAYMTEAHO CAEA IIbPBOHAYAAHOTO IPH3HABAHE — HE3ABUCHMO AAAH €2 OLIEHEHH!
HHAMBUAYA2AHO HAM KOAEKTHBHO, KATO CE B3€Ma IIPEABHA IfAATA DPa3yMHA M apIyMEHTHPAH2
HHMOPMATIHS, BKAIOUHTEAHO H 32 GbAeIH meproAH. ITpH oleHKaTa CH APYIKeCTBOTO OTIHTA IPOMAHATA
B PHCK2 OT HACTBIIBAHE HA HEH3ITBAHEHHE IIPE3 OYAKBAHMA CPOK HA (DHHAHCOBHA HMHCTPYMEHT, KAKTO K
IIPOMAHATA B PasMepa HA OYAKBAHATA KPEAWTHA 3ary0a IpH HCTBIIBAHE HA HEUSITbAHEHHE. 3a A2
HAallpaBH TASH OIIEHKAa, IPEAIPHMATHETO CPABHABA PHCKA OT HACTBIBAHC Ha HEM3IbAHEHHE M
LIOTEHIIMAAHATA 3aTy0a NP HACTBIIBAHE HA HEH3ITbAHECHHE 110 (DHHAHCOBHA HHCTPYMEHT KbM OTYETHATA
AaTa ¥ KbM A2TAaTa Ha ITbPBOHAYAAHOTO [IPU3HABAHE.

IIpu mpuaaraHeTo Ha Ta3u ITOAXOA, HACOYEH KbM GBAEIIETO, Ce IIPABH PASTPAHMYIEHHE MEXAY:

¢ ($UHAHCOBH HHCTPYMEHTH, YHETO KPEAHTHOTO KAYECTBO HE CE€ € BAOIIMAO 3HAYHTEAHO CIIPAMO
MOMEHTA Ha ITbPBOHAYAAHOTO NIPHU3HABAHE HAM HMAT HHCHK KpeauTeH puck (Pasa 1) u

® (HHAHCOBM HHCTPYMEHTH, HYHETO KPEAHTHOTO KAY€CTBO CE € BAOILIMAO 3HAIUTEAHO CHPAMO
MOMEHTA HA THPBOHAYAAHOTO NIPHU3HABAHE HAH HA KOMTO KPEAUTHHSA PHCK He e HUChK (Da3a 2)

o ,®aza 3“ obxBama pHHAHCOBM AKTHBH, KOUTO MMAT ODEKTHBHH AOKA32TEACTBA 332 OOE3LIEHKA KBM
OTYETHATA AATA.

OuakBanu KpPEeAUTHH 3a1y6n 32 12-meceven CPOK C€ IPHU3HABAT 32 IIbPBATA KaTETOPHA, AOKATO OYAKBAHHUTEC
3ary6p1 34 [CA¥IA CPOK HA (1)I/IHaHCOBI/ITe HHCTPYMEHTH C€ IIPH3HABAT 34 BTOPATaA U TpeTaTa (basa.

32 meAnTe Ha TPHAATAHE HA M3MCKBAHMATA 32 [IPHAATAHE HA MOAEAA 33 OYAKBAHU KDEAWTHH 3aryOM Ha
dunancopu aktmBn B MCPO 9 e paspaborena IToanmrnka mo mpmaarane xa MC®O 9. [Toamrmxara
TIPEACTABAABA PAMKA 32 OIIPEAEASHE HA:
¢ OwuaxBaHM KPEAHTHH 3aryOH 32 12 Mecella HAH 34 LIEAHA CPOK Ha HHCTPyMEHT2
¢ Owuaxsanw kpearrtau 3aryon (OK3) ce mpusnasaT Ha 6432 BEPOATHOCTTA OT HEUSITbAHEHHE
Ipe3 IEeAWf CPOK HAa MHCTPYMEHTA, OCBEH AKO KPEAMTHHAT PHCK CA€A ITbPBOHAYAAHO
IIPU3HABAHE HE CE€ € M3MEHMA CBINECIBEHO, HPH KOETO €€ OTYHTAT OYAKBAHH KPEAMTHH
3ary6u 3a 12 mecena. OuakBaHHTe KPEAHTHH 3aTyOH 3a 12 Mecela IPEACTABAABAT YACTTA OT
KPEAUTHHTE 3aTyOM 32 CPOKA Ha MHCTPYMEHTA, BCAGACTBHE HA HEHM3IIbAHEHHE, KOETO €
BB3MOXKHO A2 HACTBITH B pAMKHTE Ha 12 MeceIa cAeA OTIeTHATA AATA.

4.12.3.1. IToaxoA ¥ MoAeAM 32 00e31eHKa HA (DUHAHCOBHTE AKTHBH — HA
KOACKTHBHA H HHAMBHAYaAHA Ga3a

Ilapamerpure, BAMAemm BBPXy pasmepa Ha ouakBanute kpeauten sarybu (OK3), ce ompeaeasr
KOAEKTHBHO B 3aBHCHMOCT OT BHA2 M XapaKTepa HA PasTAGKAAHHTe (DHHAHCOBM HHCTpymeHTH. Ha
KOAEKTHBHA 0232 Ce OICHABAT OYAKBAHM KPEAWTHHM 3aIyOM 3a KPEAUTH, IPyIupaHu B topTdeiiau Ha Hasza
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ObI; POAYKTOBH XapakTepHCTHKH. KOACKTHBHHAT ITOAXOA Ce IIPHAAra 3a €KCIOSHLIHM C PHCKOBA
KAacudukauua B pasa 1,2 1 3.

Bsemanua ma APYDKCCTBOTO II0 HPCAOCTZBCHI/I 3a€MM Ha IOPDHAMYECKM AWUIa, Ce IIPETAEKAAT Ha
HHAHBHAYaAHA 64232 OTHOCHO HACTBIIHAM CBOHTHA HA HEH3ITbAHEHUE. Hszuncaennsra 3a ovaxkBaHara
KpEeANTHA 3’dI'y63 C€ M3BBPIMBAT YPE3 KAAKYAAITAN HA APYHECTBOTO, KOUTO BKAXOYBAT:

L OLICHKA Ha Q)HHaHCOBI/I}I I/IHCIPYMCHT( AHCKOHTHPAHH IIAPHYHN IIOTOLH KX AP)
L] AHAAW3 W OLICHKA Ha HAATEKOCIIOCODHOCTTA Ha APYKECTBaTa — KOHTPATECHTH,

HPI/IAO)KCH € TTOAXOA 34 AaHAAW3 M OIICHKATA Ha B3EMaHHATAZ Ha 6232 IIAATEXOCIIOCOBHOCT U HpPICBOCH
KPC,AI’ITCH pefrrnHr Ha KOHTPZ.I‘CHTa AABXHHEK, HN3BCKAZHE HAa KOAMYECTBEHA OIEHKA 32 KOpCKHHﬂ Ha
B3eMaHETO(OYaKBAHA KPEAUTHA 3ary0a) Ha 0a3a IPHCHAEH KPEAWTEH PETHHT M ChOTBETCTBAILMA OTOMB II0
CTATHCTHKA HA MEKAYHADOAHH PEHTHHTOBHM areHImH. KpeAwTHMAT pefTHMHr € CbIIOCTaBEH C
MEXAYHAPOAHA CTATHCTHKA 32 BEPOATHOCTTA 33 COBABAHE Ha HeOAATONPHUATHY CHOUTHA U BEPOATHOCTTA OT

popMupaHe Ha KPEAUTHH 3ary0Om.

4.12.3.2.Kputepun 3a OIEHKA HAa 3aBHIICH KPEAUTEH PHCK

3a meAmuTe Ha OIpeAeAfiHe Ha KOPEKTHBA 34 OYAKBAHM KPEAHTHH 3aIy0OH, APYXeCTBOTO ChIIOCTABA HHBATA
Ha KPEAWTEH DHCK, T.€. BEPOATHOCTTA OT HACTBIIBAaHE HA HEM3ITPAHEHHME KbM A2TaT2 Ha OTYETA M KbM
AaTaTa HA TbPBOHAYAAHO MPH3HABAHE HA AKTHBA. B CAyYanTe Ha KPEAMTHH AHTAKHMEHTH, OPEIeHKATa Ce
OTHACA AO BEPOATHOCTTA A2 HACTBIIM HEH3ITBAHCHHE IIO KPEAHTA, 32 KOMTO Ce OTHACAT. AHAAM3BT Ha
TIPOMEHHUTE Ce H3BBPINBA Ha 0a3saTa HAa HAAMYHA yMeCTHa HH(OPMAIUSA, KOATO € AOCTBIIHAZ 32
ApyxectBoTo 1 KoATo MOXME Aa OpAe 0GOCHOBaHA, Ge3 BAaraHe HA U3AWIIHHU PECYPCH M JCHAHAMA. Tasn
nHGOPMALIA BKAJOYBA:

® HCTOPMYECKH AAHHH 32 IPEACTABAHETO Ha OIPEACACHH (DHHAHCOBH HHCTPYMEHTH HAH APYIH
(bHHAHCOBH HHCTPYMEHTH C IOAOOHH PHCKOBH XapaKTePHCTUKY;

* AaHHH OTHOCHO TEKYINOTO IPEACTABAHE HA PASTACKAAHMTE MHCIPYMEHTH — AOIYCHATH Opoi
AHH B IIPOCPOYHE;

*  0BOCHOBAHH TPEATIOAOKEHHUS M OUAKBAHMA, KOMTO Ce O4akBa B OBACILIC A2 TIOBAMSAAT BBPXY
KPEAWTHHA PHUCK HA PASTA©KAAHUTE AKTHBY;

*  CBOTBETHA PHCKOBA KAACH(DHKAIIHA, CIIOPEA KPEAHTHOTO Ka4eCTBO Ha (DHHAHCOBHTE AKTHBH.

AHAAM3BT Ha IPOMCHHUTE B KPCAUTHOTO KA9ECTBO Ha (DUHAHCOBHTE AKTHBH CIPAMO II'BPBOHAYAAHOTO UM
IIPH3HABAHE OIPEAEAS PHCKOBATA MM KAACH(DHKAIIMA B TPU OCHOBHH (Pasy, KAKTO H IIOCAEABAIIO
IIPH3HaBaHe Ha 00e3I(eHKa:

* ©aza 1 (peaoBHM excnosunuu) — KAACHM(pHIMPAT ce (PHMHAHCOBY AKTHBH 0e3 MHAMKAIIHA 32
YBEAWYEHHE HA KPEAUTHHA PHCK CIPAMO ITbPBOHAYAAHATA OIEeHKA. ApyKecTBOTO IpH3HaBa 12-
meceunn OK3 3a umancosn axtemy, xaacuduiupasn 8p8 Qasa 1. Anxsenmre A0xOAH Ce
OPU3HABAT MO METOAA Ha e(eKTHBHATA AMXBA BBPXy OpyrHata 0aAaHCOBAa CTOMHOCT Ha
HMHCTPYMEHTA.

* ®asa 2 (excHO3MIMH C HAPYLIEHO OOCAyKBaHe) — KAaCHMPUIUPAT Ce (PHHAHCOBH AKTHBH CbC
3HAYHMO VBCAHYCHHE HA KPEAWTHHS PHCK, HO Oe3 OOEKTHBHU AOKAa3aTeACTBa 32 obesueHka /
OCHOBAHHUSA 32 TIOHACAHE HA 3aTyOM (EKCIO3MIMATA He € B HEHM3ITbAHEHHE). ApPyKecTBOTO
mpusaasa OK3 3a means cpok Ha MHCTpyMeHT2 NIpH Kaacuuxanus Bbs Pasa 2. Auxsenure
AOXOAHM Ce ITPHU3HABAT IO METOAA HA e(DEKTHBHATAZ AMXBA BBPXy OpyTHaTa GaraHCOBa CTOHHOCT
HA MHCTPYMEHTA.

* @a3a 3 (EKCIO3MIMH C KPEAWTHA OOE3LIeHKa) — KAACH(PHLMPAT ce (PHHAHCOBH aKTUBH CbC
3HAYMMO YBEAHMYEHHE Ha KPEAWTHHA PHCK M C OOEKTMBHU AOKA3ATEACTBA 324 HAAMYHE Ha
obesmeHKa (EKCIO3MLMM 332 KOMTO € HAAMIE ,HEeH3ITbAHeHWe“). APYKeCIBOTO IpH3HABA
OYaKBAHH KPEAUTHH 3aTyOH 3a IeAMs CPOK Ha MHCTPYMeHTa npu kaacuduxanus s Paza 3.

3a LOCAMTE HA OHPeACAﬂHCTO Ha OYaKBAHHTEC KPEAUTHH 331'}761/1 H METOAHTE 32 YIIPABACHHE Ha PHCKA B
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APYKECTBOTO, EKCITO3UIIMHTE, Kaacupuuupany ka1o HeoOcAyxBanu (dasa 3) ca PasAeACHH B HAKOAKO
TIOAKATETOPHM B 3aBUCHMOCT OT AHHTE IIPOCPOYHE, MCTOPHYECKHA OIIUT H OYaKBAHHATA 32 CHOHpPaHEeTO
Ha TE3M B3EMAHHA Ad CE M3BBPIIH B PAMKHTE Ha JABAKEH IIEPHOA.

4.12.3.3.0npeaesnHe 1 MOA€AHPAHE HA PECKOBH apaMeTpH

OcuoBHUTE PHCKOBH IAPaMETPH, BAUAEIIN BLPXY pasmepa Ha OK3, ca:

° BepostrHocr or memsmeamenme (PD) - BeposTHOCTTa A2A€H KOHTPareHT Ad He H3ITBAHH
AOTOBODHHTE KAAY3H, CBBHP3AHM C H3IIAAIAHE HA ABATA. 32 BCEKHM OTAEA€H ITOPTdelia IIPH KOAEKTHBHO
OLIGHABAHH EKCIO3HIMH, ApPYKECTBOTO IIOAABPKA HCTOPHYecka HH(OPMAIMA 32 MHIPALMSTA HA
excmosuuuute or ®asal/Pasa 2 xvm Pasa 3 (,,Hemsmpanenme™). Croinocrta Ha 12-Meceuno PD ce
OIIpeAeAsl Bb3 OCHOBA Ha HaOAIOAABAHHTE TEMIIOBE HA BAOIIABAHE M CE M3YMCAABA KATO IThASALNA CPEAHA
CTOMHOCT (moving average) 3a 24 MeceueH IIEPHOA, KOHTO IIPEAXOKAL TPHMECEUHETO, KbM KPad Ha KOETO
Ce M3YUCAIBA OYAKBAHATA KDEAMTHA 3ary0a. ApPyKecTBOTO NpHAara 6a30B MaKPOHEYTPAAEH CLIEHAPHH IPH
OTIPEAEAAHETO Ha mapaMerbpa PD, H3II0A3BaH IIPM H3YHMCACHHE HA pasMepa Ha OYAKBAHMTE KPEAMTHH
3aryOM BbB BPB3KA C KPCAUTHH €KCIIO3HIHH, TIOPAAM AWIICATA Ha CBIIECTBEHA CTATUCTHYIECKA 3HAYMMOCT
MEKAY KoeHINICHTHTE HA HEM3ITbAHEHHE M H3MEHEHHS B MAKPOHMKOHOMHYECKUTE IIOKA3ATEAH B
AbpxaBaTa. KOAMIeCTBEHHAT eAEMENT Ce H3UHCAfMBa BB3 OCHOBA Ha MpoMaHaTa B PD mpes meAuns cpok Ha
akTHBa Ha 0Gas3a ITOoBeAeHMeTO Ha KameHTHTe. Ha HEBO moprdeiiA ce M3BBPIIBAT CPAaBHEHHA OTHOCHO
Texyrrata P Ao kpas Ha cpoxa Ha aKTHMBa KbM AaTaTa Ha ordera. Ilo pemrenme ApyxkectBoro Moxke Aa
BAOIITH (YBEAMYH) HM3YHMCAEHHTE IIOKasaTeAn B mapamerspa PD, upes T.Hap. Management ovetlay, kato
AOITBAHH TIAPAMETPH KOPHTHPA EKCIOSHMIIHMHM, KOHTO € MHOIO BEPOSTHO A2 HM3MCHAT KpPHBHTE Ha
HEH3ITbAHEHHE I10 AAACHH HOPTQEHAH OT KPEAUTHH €KCIIO3HIINH.

*  Excmosurma npm HemsmeaHenme (EAD) — HOTEHIMAAHHAT pasMep HA CKCIOBHILIMATA KBM
MOMEHTA HA HEH3IIbAHeHHe. PasMephT Ha CKCIOSHIIMATA IIPH HCH3ITBAHEHHE CE OIPEACAA B 3aBHCHMOCT
OT THIIA Ha KPEAHTA.

. 3ary6a npu mHemsrpanenne (LGD) — choTHOLIEHME Ha 3ary0a 110 eKCIIO3ULIMATA, ABAXKALIA CE HA
HEM3ITbAHEHHNE Ha KOHTPAreHTa, KbM Pa3MePa Ha eKCIO3HMILHATA IPH HEHM3IIbAHEHHE. 32 OIIPCACAAHE Ha
mapamerspa LGD ApyixeciBoro m34mcAfBa IOTEHLIHAAHATA 3ary0a, KOATO OH BB3HHMKHAAA KO AZAEHA
€KCITO3HILIHA IIPEMHHE B HEH3ITbAHEHHe. 3ary0aTa ce M3MepBa Upe3 M3MepBaHe Ha IMAPHYHATA CTOHHOCT
Ha CHOPaHUTE CPEACTBA II0 KPEAUTH, H3IIAAHAAY B HEM3TbAHCHHE.

[Tapamerspsr LGD ce ompesess HMHAMBHAYaAHO 32 BCAKA KATEropHs B KPEAWTHHA DopTdefia, B
CBOTBETCTBME C XAPAKTEPHCTHKMTE HA AKTMBUTE M PHCKOBHTE XAPAKTEPHCTHKH NPHAOKEHH IIPH
cermenTuparero. Crofinocrra Ha LGD ce ompeaeAs b3 OCHOBA Ha PeasHATa CHOMPAEMOCT Ha KPEAUTHTE
IO CETMEHTH, MOAEAMPAHA UPe3 IThA3fIIA CPEAHA CTOMHOCT (moving average) 3a 24 MecCeYeH IEPHOA,
KOHTO IIPEAXOMAQ TPUMECEYHETO, KbM Kpad Ha KOETO C€ M3YHMCAABA OYAKBAHATA KPEAMTHA 3aryoa.
ApyecIBOTO IIpHAara MakpOHEyTpPaAeH CIEHapHil IIpH OIpeAeAsHero Ha mapamerspa LGD mopaam
AmIicaTa Ha ODe3MeYeHOCT HAa KPEAHTHTE H AMIICATA HA CBIUIECTBEHA CTATHCTHYECKA 3HAYMMOCT Ha
BPB3KATA MEXKAY (PAKTHIECKHTe KOG(PHIMEHTH M KOe(PHIMEHTHTE HA HEH3ITbAHCHHE M M3MCHEHUA B
MAKPOHMKOHOMITYECKHTE ITOKA3ATEAN B AbPIKaBATA.

4.12.3.4.MeToAH 32 H3UNCAABAHE U IPEACTABAHE HA OYAKBAHU KPEAUTHH 3ary0u IO BHAOBE
¢hunaHCOBH aKTHBH

OLICHKaTa Ha OYaKBAHHTC KPCAI/ITHI/I 38.I'Y6H € VCpE€AHEHA BEAHMYHHA, IIPETETAE€H2 32 BEPOATHOCTTA OT
HEHU3TbAHEHHE IIpe3 XKHUBOTA HA HMHCTPYMEHTA 4Ype3 OIleHABaHe ODXBATA2 HA BB3MOMKHHTE DPE3yATATH.
KpeaurnuTe 3ary0m MpeACTABASBAT HACTOAINAT2 CTOHHOCT HA PAa3AHMKATA MEXKAY NapUYHHTE IIOTOLH
ABAXKHMH ITO AOTOBOP H ITAPHMYHHTE IIOTOLH, KOHTO APY)KGCTBOTO P€aAHO OYaKBa A4 ITOAYYH, KATO OTYHTA
CyMHTE M KOTA BBB BPEMETO OYaKBA Aa OBAAT ITOAYYEHH Te. 32 IIEANTE HA ONPEACASHE HA OYAKBAHHTE
KpEAHUTHH 331'Y6I/I, Pa3sAHMKATa MEXAY AOTOBOPDHH H OWYaKBaHH IIApHMYIHH IIOTOLIH Ce AI/ICKOHTI/IPa C
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ITBPBOHAYAAHKS e(DEKTHBEH AMXBEH IIPOIEHT IO CAGAKATA HAM KOPHUIMPAHHA 32 KPEAUTHH 3aryOm
eheKTHBEH AMXBEH ITPOLICHT 3a 3aKYIIEHH HAM IIbPBOHAYAAHO Ch3AGACHH (DHHAHCOBH AKTHBH C KPCAHTHA
obesnenka. VsMeHeHHETO B KOPEKTHBA 32 3aTyOH CE OTUHTA, KATO PE3YATAT OT 00e3leHKa B medaAbata HAK
3arybara 3a IIepHOAA.

3a Ci)IrIHaHCOBI/I AKTHBH, OIICHABAHH IIO aMoansnpaHa CT! OI:IHOCT, HATPYIIAHHAT KOPEKTHB HAMAAMBA
0aAaHCOBATA CTOMHOCT Ha HHCTPYMEHTA B OTYETA 32 q)HHaHCOBOTO CBbCTOAHUE.

4.12.4.Moaucpuammupann (puHAHCOBY AKTHBH
AKO AOTOBOPHHTE IIAPUMHHH IIOTOLM HA (PHHAHCOB aKTHB Ca OHAM IPEAOrOBOPEHU MAU MOAHDHIMPAHA
¥ (DPHHAHCOBHAT aKTHB HE € OTIIHCAH, APY/KECTBOTO OLICHABA AAAH € HACTBIIMAO 3HAYHUTEAHO YBEAHYIEHHE
HA KPEAWTHHA PHCK Ha (PHHAHCOBHA HHCTPYMEHT KaTO CBIIOCT4BSL:
4) PHCKAa OT HACTBIIBAHE Ha HEM3ITbAHEHHME KbM OTYETHATA AATa (B3 OCHOBA HA MOAHDHIIPAHITTE
AOTOBOPHH YCAOBHSA); U
) prcka OT HACTBIIBaHE Ha HEM3ITbAHEHHE KbM AATATA Ha ITbPBOHAYAAHOTO IPU3HABaHE (Bb3 OCHOB2 Ha
ITbPBOHAYAAHHTE, HEMOAM(PHIIMPAHN AOTOBOPHH YCAOBHSA

4.12.5.PuHAHCOBH NACHBH
DPuHAHCOBHTE IIACHBH BKAIOYBAT 32€MH (KPEAWTH), BKA. ODAMTaIlIOHHM 3a€MH, 3aABAKEHHA KbM
AOCTABIMIIM M APYTH KOHTpareHTH. [IbpBOHAaYaAHO Te ce NpPH3HABAT B 0aAaHCA IIO CIIPABEAAMBA
CTOHHOCT, HETHO OT HPEKHTE PA3XOAU ITO TPAH3AKIIMATA, 4 ITOCAEABAIIO — II0 AMOPTH3HUPYeMA CTOHRHOCT
IO METOAA Ha ehekTHBHATA AMXBa. EAeMeHTHTE, KAACH(HIIMPAHH KATO THPIOBCKH U APYIH 33ABAKEHHS
OOVMKHOBEHO HE Ce OLEHABAT OTHOBO, THH KATO 3aABAXKCHHATA C4 M3BECTCHH C BHCOKA CTENEH Ha
CHTYPHOCT M YPEXAAHETO € KPATKOCPOUHO.

4.13.ITapu 7 iapaJYan €KBHBAACHTH
ITaprHuTE CPEACTBA M €KBUBAACHTH BKAFOUBAT HAAMYHU IIAPH B OPOMH, MAPHYHHM CPEACTBA O GAHKOBH
cmetkn. [TapranmTe cpeacTBa Ha APYIKECTBOTO €A AKyMYAUPAHH B DaHKI ¢ AOOBD KPEANTEH PETHET.
3a IeAMTe Ha M3TOTBAHETO HA OTYETA 32 MAPHYHUTE ITOTOLH:
® [TAPWYHUTE IIOCTBIOACHHA OT KAMEHTH M IIaPHYHHMTE IIAAIUAHKMA KBM AOCTABYHLIM Ca
ImpeacraBeny OpyTHO, ¢ Braroged AAC;
¢  maarenuar AAC o IOKYIIKM Ha ABATOTPAiHM aKTHBH Ce IOCOYBA KATO “INAPUYHH IIOTOLH,
CBBP32HH C ABATOTPAHHH AKTUBH  KbM IAPHYIHHTE HOTOIM OT MHBECTHIIMOHHA ACHHOCT;
®  HETHPAHO IIPEACTABIHE Ha ITAPHYHMTE HoToIH Ha Peer to Peer maaTdopmu.

4.14. IlencuoHHH H APYTH 33ABAKE€HHA KbM OEPCOHAAA IO COLHAAHOTO H TPYAOBO
33KOHOAATEACTBO
TpPyAOBHTe M OCHTypHTeAHH OTHOIIeHHS ¢ paboTauimTe 1 cayswmTesnte 8 AVl TH E® I'PVII AA ce
OCHOB2BaT Ha pasnopeAbuTe Ha KoaAekca Ha TpyAa m Ha pasmopeAOHTe Ha AeHICTBAIIIOTO OCHIYPHTECAHO
32KOHOAATEACTBO B Perybauka Boarapus.

KbM ApyxecTBOTO HAMA Ch3AIAECH H (DYHKIIMOHHPAII YacTeH AOGPOBOAEH OCHIypHTeAEH (POHA.

KparkocpouyHu A0xoAn

Kpatkocpounute AOXOAH 3a ITepCOHAAZ ITOA (POpPMATA HA BBIHATPAKACHHSA, OOHYCH H COLIMAAHU
AOTIAQINAHNA U NPHAOOHMBKH (M3MCKyeMM B paMKHTe Ha 12 Mecella cAeA Kpasd Ha IIePHOAZ, B KOHTO
TTEPCOHAABT € TIOAGKEIA TPYA 32 TAX MAM € H3ITbAHHA HEOOXOAMMHTE YCAOBHA) CE IIPH3HABAT KATO
Pa3xoA B OoT4eTa 32 Ievasbara mAu 3arybara B APyrus BceoOXBaTeH AOXOA (B medaabara HAM 3aryGara 3a
TOAMHATA) B IIEPHOAR, B KOHTO € IIOAOKEH TPYABT 32 TAX HMAM Ca M3ITbAHEHH H3HCKBAHHATA 34 TAXHOTO
ITOAYHaBaHe, M KATO TEKYINO 3aAbAKEHHE (CACA IPHCIIAAAHE Ha BCHYUKH IIAATEHH Bede CYMH K IIOAATALIA
Ce JAPBXKKM) B PasMepP Ha HEAHCKOHTHPAHATA MM CyMa. ABAXHMHTE OT APYKECTBOTO BHOCKH IIO
COIIMAAHOTO H 3APaBHO OCHTYpABAaHE Ce IPU3HABAT KATO TEKYII PA3XOA M 3aAbAKEHHE B HEAUCKOHTHPAH
pasMep, 326AHO M B ITEPHOAA HA HAYHCACHHUE HA CHOTBETHHTE AOXOAH, C KOHTO T€ €4 CBBLP3aHH.
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Kbm AaraTa Ha Beexur (PHMHAHCOB OTYET APYKECTBOTO IIPABH OLIEHKA HA CyMaTa HA OYAKBAHHTE PASXOAH
IO HATPYITBAILIATE C€ KOMIIEHCHDYEMH OTITyCKH, KOATO C€ OYAKBA Aa OBbAE H3IIAATEHA KATO PE3YATAaT OT
HEM3IIOA3BAHOTO IPaBO Ha HATPyNaH OTHycK. B omenxara ce BxArouBaT MpHOAM3HTEAHATA IIPELICHKA 32
pasxoAWTe 334 CaMuTe BB3HATPDKAEHUA M PASXOAHTE 32 BHOCKH ITO 3aABAKHTCAHOTO ODINECTBEHO M
3APaBHO OCUTYPABAHE, KOUTO PABOTOAATEAAT ABAIKH BBHPXY TE3H CYMH.

ABATOCPOYHH AOXOAH IIPH HEHCHOHHPAHE
Ceraacuo Koaekca Ha TPyAa APYeCTBOTO B Ka¥eCTBOTO My Ha paboToAaTes B Bvarapns e saapAxeHO A2
H3IIAAIIA HA IIEPCOHAAA DU HACTDBIIBAHE Ha ITEHCHOHHA BB3PACT O0esllereHue, KOETO B 3aBUCHMOCT OT
TPYAOBHA CT2K B IIPEAIIPHATHETO MOXKE A2 Bapupa MexAy 2 1 6 OpyrHu pabOTHH 3a[IAaTH KbM AATATA Ha
IIPEKPATABAHE HA TPYAOBOTO HPaBOOTHOIICHIIE.

ApyHxecTBOTO € H3BBPIIMAO OIEHKA HA IEHCHOHHHTE 32ABAXKEHHS KbM ITEPCOHAAZ B CHOTBETCTBHE C
msuckearpaTa Ha MCC 19 ,Aoxoam Ha mHaeTn Amra” Ha 6232 Ha IPOTHOSHP2HH NAALIAHHA 32
CAEABAIIHTE I1E€T TOAUHM, AUCKOHTHPAHN KbM HACTOSAIIMA MOMEHT C ABATOCPOYEH AMXBEH IIPOLIEHT Ha
Be3pHCKOBH IIEeHHU KHIDKA. 1'BIf KATO CyMATA € HECBIUECTBEHa 32 LiEAMTE Ha (DUHAHCOBHA OTHUET KATO
11140 (Ho-Masko o1 0,1% OT ImacHBMTE) M AOITBAHMTEAHO rOAAMATA HECHTYPHOCT P IPOTHO3HPAHE Ha
TEKY4€CTBOTO, HHBOTO Ha ODbACIINTE BBIHATDAKACHMA, CMBPHOCTTA H AMCKOHTOBHA pakTop,
ADYKECTBOTO CIHTA 32 AOCTATHYHM OCHOBAHMA 32 HEHAYHCAMBAHETO HA IIOCOYEHHUTE 32ADAKEHHA.

Aoxoan npm Hanycxame
CbraacHO MECTHHTE Pa3TOPEAGHM Ha TPYAOBOTO M OCHIYPHTCAHO 3aKOHOAATEACTBO B DbArapms,
APYXECTBOTO KaTO PabOTOAATEAST MMa 3aABAKCHHE AAd M3IAATH IIPU IIPEKPATABAHE HA TPYAOBHA
AOTOBOD TIPEAH ITEHCHOHMPAHE OIIPEACACHH BHAOBE OOE3IeTEHMS.

4.15.CobcrBeH Kammras, pe3epsi
OCHOBHHAT KAIIMTAA Ha Apy)l(CC'I'BOTO OTPa3ABa HOMMHAAHATA CT OHHOCT Ha EMHUTHPAHUTE AKITHH.

AHM TV EQ I'PVII AA e aKUHOHEPHO APYIKECTBO, perMCTpHpano B peructspa Ha BHB karo HeBarkopa
cumanopa nrcreTyims. Kanuraast Ha Apyxectsoro xbM 31 Aexemspu 2024 1. e B pasmep Ha 3 500 xuA.
AB. ¥ OTroBaps Ha H3HCcKBaHHATa Ha Hapeaba 26 ma BHD.

3axoHoBuTe pesepBu ce hOPMHPAT CBIAACHO M3HCKBAHMATA Ha [BPIOBCKMA 3aKOH M YcCraBa
Apyxectsoro. Cpeactata OT 3aKOHOBHTE PEe3ePBH MOIaT Ad CE€ HU3IIOASBAT CaMO 332 HOKPHBAHE Ha
TOAMIIIHAT2 3aTy6a M Ha 3ary0m OT HpeAsXoAHM roamun. Korato cpesctBata BBB (POHAZ AOCTHTHAT
OIPEAEAEHHS B Y CTaBa MHHHUMAAEH Pa3MEP, CPEACTBATA HAA Ta3H CyMa MOTAT Aa ObAAT M3IOASBAHH 32
yBeAMIaBaHe Ha KaIlHTaA4.

Hepasnpesesenata meuaaba BrAtouBa Tekymmsa (PHHAHCOB PE3YATAT W HATPyNaHHTE Ieuasbu u
HETIOKPHTH 3aTyOH OT MUHAAH TOAMHU

3aADAKEHHATA 32 TAANIAHE HA AUBHMAGHTH Ha AKIMOHEPHTE €4 BKAIOYEHH Ha peA ,,3aABAKEHHI KBM
CBLP3aHH AWIZ” B OT4eT2 34 (PHUHAHCOBOTO CBCIOAHHE, KOIATO AHMBHAEHTHTE Ca OAODpeHH 3a
pasmpeaeAeHue OT OOIIOTO CHOpaHHME Ha AKLHMOHEPHUTE IPEAH KPas HA OTYeTHHA IIEPHOA,

Benuxn TPAH3AKIIIH CBbC CO6CTBCHPIL[PITC Ha APY)KCCTBOTO C€ IIPEACTaBAT OTACAHO B OT4YCTa 32
IIPOMEHHUTE B CODCTBEHHA KATIHTAA.

4.16. Aambom BEPXY A0X0AZ

PaSXOAI/ITe 32 AaHbLH, IIPU3HATH B neuanbata HAH 3ary6aTa, BKAIOYBAT CyMaTa Ha OTCPOYEHHTE H
TCKYIIIH A2HBITA, KOUTO HE Ca IIpH3HATH B APyI‘I/I}I BceoOXBaTeH AOXOA HAW AUPEKTHO B cobcTBeHHA
KAITHTAaA.

TCKY]’J_IPITC AAHBYHH AKTHBH I/I/ HAH ITACHBH IIPEACTABAABAT TE3U 3AADAKEHHA KbM HAHM B3CMaHHA OT
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AAHBYHWTE HHCIMTYLUH, OTHACAITH CE 32 TEKYIIH HMAM TIPEAXOAHH OTYETHH IICPHOAM, KOHTO He ca
IIAZTEHH KbM AaTaTa Ha (DMHAHCOBHA OTHeT. TeKyIUMAT AAHDBK € ABAKHM BBPXY 0DAATaeMHUS AOXOA,
KOXTO Ce pa3sAndaBa OT nevyasnbara MAM 3ary0aTa BEB (DUHAHCOBHTE OTYeTH. MI3UnCAABAHETO Ha TEKyIIHA
A2HBK € DA3UPAH Ha AAHBYHHTE CTABKM M Ha AAHBYHHTE 3aKOHH, KOUTO C4 B CHA2 KbM Kpasd Ha OTIETHHA
IIEPHOA.

OtcpouennTte AaHDIM Ce M3UMCAABAT IO IACHBHHA METOA 32 BCHYKM BPEMEHHH PASAMKH MEXAY
BasamcoBaTa CTOHHOCT HA AKTHBUTE M IIACHBHTE M TAXHATA AAHBYHA OCHOBA. (OTCPOYEH AAHBK HE Ce
IPEABIDKAA IIPH ITBPBOHAYAAHOTO IIPU3HABAHE HA AKTHB HAM ITACHB, OCBEH aKO ChOTBETHATA TPAH3AKIIH
HE 34CATa AAHBYHATA HAU CIETOBOAHATA Mevaaba.

OTCpO‘IeHI/ITe AAaHbYHHN 2KTHBH M IIACHBH HE€ C€ AUCKOHTHPAT. HPH TAXHOTO H34YYICACHHE CC H3IIOA3BAT
AAHDBYHH CTAaBKH, KOHMTO Ce€ OYaKBa Ad 6’bAaT NOPHUAOKHMH 32 IIEPHIOAA HA PpeaAn3alIATA UM, IIpHU YCAOBHE
Y¢ T€ €A BAC3AM B CHAA HAH € CHTYPHO, Y€ IIJe¢ BAC3HAT B CHA4, KbM Kpas Ha OTYCTHHA IIEPHOA.

OTCPO“ICHI/IT € AAHbYHH ITACHBH C€ HPI/ISHZ.BQ.T B ITbACH pasmep.

OTcpouenn AaHDYHM aKTHBM Ce IIPH3HABAT, CAMO aKO CBHIIECTBYBA BEPOATHOCT Te A2 OBAAT YCBOEHH
upes Opbaermm obaaraemMu AOXOAM. OTHOCHO INPEIEHKATA HA PBKOBOACIBOTO 33 BEPOSTHOCTTA 32
Bb3HHKBaHe Ha ODbACIIM ODAaraeMH AOXOAM, UPe3 KOMTO AA C€ YCBOAT OTCPOYCHH AAHBYHH aKTHBH,
BWKTE IIpuAcKeHHe 4.18.2

OTCPO‘-ICH.PI AAHDYHH AKTHBH H ITIACHMBH Ce€ KOMITCHCHPAT, CaMO KOIaTO ,A,PY)KCCTBOTO HMa npaBo H
HaMepEeHUE Aa KOMIICHCHPA TEKYIIIUTE AAHBYHH AKTHUBH HAH ITACHBH OT CBIIATA AAHBYHA HHCTHTYITHA.

IIpomsamaTa B OTCPOYEHHTE AAHBYHM AKTHBH HAH IIACHBH Ce IIPU3HABA KATO KOMIIOHEHT OT AAHBYHWSA
IIPHXOA WA Pa3XOA B Ie4arbata MAM 3ary0aTa, OCBEH 4KO Te He A CBBP3BAHHM C [IO3ULIAM, [IPU3HATH B
ApyTHS BCeODXBATEH AOXOA HMAM AMPEKTHO B COOGCTBEHMSA KAIIHTAA, IIPH KOETO CHOTBETHHAT OTCPOYEH
AAHDK Ce IIDHU3HABA B APYTHS BCCOOXBATEH AOXOA AU B COOCTBEHHS KAIIHTAA.

Ceoraacuo ua. 96, aa.l or 3KIIO npmxopurte m Pa3sXOAUTE OT ITOCAEABAINY OLICHKH Ha (PHHAHCOBH
aKTHBH W ITACHBH, OTYETEHM OT (DHMHAHCOBM MHCTHTYLIHH, Ce IPH3HABAT 34 AAHBYHH LIEAH B TOAMHATA HA
CYETOBOAHOTO MM oOTumTaHe. DMHAHCOBHMTE HMHCTHUTYIMH He mpHAaraT 9A. 34, 35 m 37 or 3KIIO no
OTHOIIeHWe Ha (PHHAHCOBMTE aKTMBM M TIacMBH. BBB Bpb3ka ¢ TOBa APYKeCIBOTO He NpPH3HABA
OTCPOYEHH AAHBIM BBB BPB3Ka ¢ 0Ge3IIeHKa Ha B3EMAHH.

4.17.I1poBr3HH, yCAOBHH IACHBH H YCAOBHH AKTHBH

IlpoBusnure ce NPHU3HABAT, KOTATO MMA BEPOATHOCT CETALIHH 3aABAIKCHIS B PESYATAT OT MHHAAO
CbOHTHE A2 AOBEAAT AO H3XOAMAII ITOTOK Ha pecypcH orT ApyxecIBoTo M Moxe A2 ObAe HampaBeHa
HaAEKAHA OIEHKa Ha CyMaTa Ha 3aADbAKEHHETO. BB3MOXKHO € CPOYHOCTTA HAH CyMaTa HA H3XOAALUHSA
IMapHudeH IOTOK Aa € HecurypHa. CerammHo 3aAbAKEHME Ce MTOPAKAA OT HAAMMHETO HA IPABHO HMAH
KOHCTPYKTHBHO 32ABAMCHHE BCAEACTBHE HA MMHAAM CHOHTHSA, HAIIPHMEP IAPAHLUM, IIPABHU CIOPOBE
uAu obpemeHABaITH AOTOBOPH. [IpOBH3MHTE 32 IPECTPYKTYPHPAHE Ce IIPU3HABAT CAMO aKO € pa3paboTten
W IPHAOKEH ITOAPOGEH (hOpMaAeH IAAH 32 IIPECTPYKIYPHPAHE HAU PBKOBOACTBOTO € OBABHAO
OCHOBHWTE MOMEHTH Ha ITAaHA 32 IIPECTPYKTypHpaHe IIPeA Te3H, KOMTO OHXa OHAM 3aCETHAAH.
[IpoBusmum 3a ObAenn 3ary0M OT ACHHOCTT2 He Ce IPU3HABAT.

Cymara, KOATO ce NpHM3HABA KATO IIPOBM3MA, CE€ M3YHCASBA Ha 0433 HAN-HAAEKAHATA OIICHKA Ha
PasxoAuTe, HEOOXOAMMH 32 YPEKAAHE HA CETALTHO 32ABAXKEHIE KbM Kpas Ha OTYETHHS ITEPHOA, KaTO ce
B3eMaT B IIPEABHA PHCKOBETE K HECHIYPHOCITA, CBBP3aHM CbC CETANIHOTO 3asbakeHHe. Korarto
CBLIECTBYBAT DEAMIIA IOAOOHH 3aABAMKCHHMA, BEPOATHATA HEOBXOAMMOCT OT H3XOAMIL IIOTOK 32
MIOTACABAHE HA 3aABAKEHHETO Ce ONPEAEAf, KATO Ce OTYeTe IPYIATa HA 3aABAKCHIITA KATO IIIAO.
IIpopuauuTte ce AMCKOHTHPAT, KOTATO ePEKTBT OT BPEMEBHMTE PASAUKA B CTOMHOCTTA HA NapUTE €
3HAYUTEACH.
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OOGesmerennsa OT TpeTu AULIA BBB BPB3KA C AGACHO 3aABbAXKEHHE, 32 KOMTO APYKECTBOTO € CHIYPHO, 1€
1€ TTOAYYH, Ce ITPU3HABAT KATO OTAGAEH aKTHB. ['03M aKTHB MOXe M A HE HAABHINABA CTOHHOCTTA Ha
CbOTBETHATA IIPOBU3HSL

IIpoBusumte ce MpepasTAEKAAT KbM KPasd Ha BCEKH OTUETECH IIEPHOA ¥ CTOHHOCITA HM Ceé KOPUIHpa, 32
Aa Ce OTPasH Hail-A0OpaTa MPHOAM3HTEAHA OLIEHKA.

B CAyYaHTE, B KOUTO CE€ CUHTA, Y€ € MAAKO BEPOATHO A2 Bb3HHKHE H3XOAMAIN ITOTOK HA MKOHOMHYCCKH
PECYPCH B PESYATAT Ha TEKYIIIO 3AADAYKEHIE, ITACHB HE CE IIPHA3HABA. VcaoBH#TE IacuBH CACABA Aa CE
OIICHABAT ITOCACABAINO ITO ITO-BHCOKATA CTOHHOCT MEKAY OIIHMCaHAaTa IIO-TOpE CpaBHHMA ITPOBH3HA H
ITBPBOHAYAAHO IIPH3HATATA CyMa, HAMAACHA C HanYl'IaHaTa AMOPTH3AIIYIA.

BepoaTHM BROAAITY IOTOIM HA HKOHOMWYECKH IIOA3H, KOUTO BCE OIIE HE OTrOBaPAT Ha KPHTEPHHTE 32
TIPH3HABAHE HAa AKTHB, C€ CMATAT 32 YCAOBHH aKTHUBY. Te ca OIMCAHHN 3a€AHO C VCAOBHHTE 33ABbAKEHHA Ha
ApyxectsoTo B npuAoxkerue 39 YcAOBHH akTHBY K JCAOBHH 3aABAKEHHA.

4.18.3paummu npeENeHKH HA PHKOBOACTBOTO IIPH NPHAATAHETO HA CYETOBOAHHTE IIOAHTHKH

3HAYMMUTE TIPEIEHKM HA DPBHKOBOACTBOTO IIPHM IIPHAATAHETO Ha CYETOBOAHHTE IIOAMTHKH Ha
ApYyXecTBOTO, KOMTO OKa3BAT HAH-CBHIIECTBEHO BAMAHIE BBPXy (PUHAHCOBHUTE OTUETH, €A ONHCAHHM II0-
A0Ay. OCHOBHHUTE M3TOYHMIIM Ha HECHTYPHOCT IIPH M3IIOA3BAHETO Ha NPHOAHM3HTEAHHTE CIETOBOAHH
OLIEHKH €4 OIMCAHH B IpHAoxkerue 4.19.

4.18.1.BrTpeinHO CH3AAACHN HEMATEPHAAHM AKTHBH U PA3XOAM 32 HAY4HO-
H3CAEAOBATEACKA AeiTHOCT

PBKOBOACTBOTO KOHTPOAMpPA BBLIPELIHUTE IIPOCKTU 32 PasBOMHA AEHHOCT, HM3IIOA3BAMKH CHCTEMA 32
yOpaBAEHHE Ha NPOEKTH. PasxoauTe 3a pasBoitHa ACHHOCT ce NPH3HABAT KATO AKTHB, KOTATO OTTOBAPAT
H2 BCHYKH KPHUTEPHH, AOKATO Pa3XOAUTE 32 HAYYHO-M3CACAOBATEACKA ACHHOCT Ce OTPasfBaT B MOMEHTA
Ha BB3HHKBAHETO HM.

32 pasrpaHHYABAHETO HA HAYYHO-M3CACAOBATEACKATa (Da3a HA AJAEH IIPOEKT OT PasBOMHATA AEHMHOCT,
CYETOBOAHATA TIOAMTHKA Ha ApPyXecTBOTO H3MCKBA ITOAPOOHA NPOTHO3a 32 IPOALKOHTE HAM
HAMAAABAHETO HA PA3XOAH, KOMTO CE€ OYaKBa Ad CE PEAAM3HPAT OT HeMAaTepHaAHMA akTuB. I Iporrosara ce
BKAFOUBA B 0DIIaTa OIOAMKETHA IIPOTrHO3a, KOTATO KATTMTAAHSALIMATA HA PA3XOAHTE 32 PasBOMHA AEHHOCT
sarrouHe. Ilo TO3M HAYMH ce TapaHTHPa, Ye YIPABAECHCKOTO CYETOBOACTBO, TECTOBeTe 32 ODe3leHKa 1
OCUETOBOAABAHETO HA BBHTPENIHO CB3AIACHHTE HEMATEPHAAHH AKTHBHM ce 0asHpa HA €AHM H CbINH
AQHHH.

P1KOBOACTBOTO Ha APYKECTBOTO CBHIIO CHOAIOAABA AAAHM PA3XOAHTE 34 Pa3BOHHA ACHHOCT IPOABAXKABAT
A2 OTTOBAPAT HA KPHTEPHHTE 3a IpU3HaBaHe. 10Ba € HEOOXOAMMO, TBH KATO YCIEIIHAT2 NA3apHA
peaAmsarnus Ha Pa3spabOTBAHMA IPOAYKT € HECHIYPHA M MOKE A2 ITOAAEKH HAa OBAEINM TEXHIIECKH
IIPOBAEMH CACA MOMEHTA HA IIPH3HABAHE.

4.18.2.01cpouenn AAHBYHU AKTHBR

OmneHkaTa Ha BEPOATHOCTTA 32 ObAeIIM ODAaraeMm AOXOAM 32 YCBOSBAHETO HA OTCPOYUCHHM AAHBYHH
akTHBH ce 0asMpa Ha IOCA€AHATa OAOOpeHa OIOAKETHA IIPOTHO3a, KOPHUTHPaHA OTHOCHO 3HAYHMI
HeoDAATaeMH IPHXOAM M DasXOAH H CIICII(PHYHM OIPAHMYEHHs 32 IpPEHACSHE HA HEH3IIOA3BAHH
AAHDYHH 3aTyOH HAM KDEAHTH. AAHBIHHTE HOPMH B PASAMYHITE IOPHCAMKLIUM, B KOUTO APYKeCTBOTO
H3BBPINBA ACHHOCT, CBIO CE B3EMAT ITPEABHA. AKO HAAEKAHA IIPOTHO32 32 00AATaEM AOXOA IPEAIIOAAra
BEPOATHOTO H3IIOA3BAHE HA OTCPOYEH AAHBYEH aKTHB OCOOEHO B CAyYad, KOTATO aKTHBBT MOXKE Ad CE
ymotpeOu Ges BpeMeBO OIpaHHYEHHE, TOTABA OTCPOYEHMAT AAHBYEH aKTHB Ce IIPH3HABA H3LUAO.
IlpusnaBaHeTo Ha OTCPOYMEHM AAHDBYHH AKTHBH, KOWTO [IOAAEKAT HA OIPEACACHH IIPABHU HAH
HMKOHOMHYIECKY OTPAHMYEHMS MAM HECHTYPHOCT, CE IIPELIEHABA OT PBKOBOACTBOTO 32 BCEKH OTAEAEH
CAyvait Ha Da3aTa Ha crrenuudHATe QAKTH H OOCTOATEACTBA.
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ApyxecTBOTO He € B 00XBATA HA 3aABANKEHMTE AHIIA 32 AOBAHHTEAHKA KOPLIOPATHBEH AQHBK IIO HOBHTE
MIPaBHA2, CbTAACHO MoaeAa Ha mpaBuaa 1o Bropu crbab.

4.18.3. ALATOBH HHCTPYMEHTH, OLICHABAHH 110 aMOPTH3HPAHA CTOMHOCT

AHAAW3BT M HAMEPEHMATA HA PBKOBOACTBOTO CA IIOTBBPAEHH OT OH3HEC MOAEAd Ha AbpIKAHE Ha
ABATOBHUTE HHCTPYMEHTH, KOHTO O'ITOBaP}IT HA H3NCKBAHHATA 34 IIOAYY4ABAHE HA IMTAAMAHUA €AMHCTBEHO
Ha TAABHMIIA M AWXBH H A’bp){(aﬂe Ha AKTHBHTE AO Cb6PIpaH€TO Ha AOTOBOPEHHTE IMAPHYHH ITOTOLH,
KOHUTO Ca KAaCI/I(i)HL[PIpaHI/I KaTO ABATOBH HHCTPYMEHTH, OLICHABAHW ITO AMOPTH3HpPaAHA croiiaoct. Tosa
peliexre € CbOGPaseHo € TEKYIIATA AMKBHAHOCT ¥ KAITUTAAL HA Apy}Kec‘rBoTo.

4.18.4.IlpepasraeskaaHe Ha NOAC3HHA )KHBOT HA HEMATEPUAAHM AKTHBH, MALIMHA U
obGopyABaHe

Heca Hal'IPa.BCHH ITPOMEHH B ITOAC3HMSA KHUBOT HA A’bAI'OTpa.I‘/‘IHI/ITC MaTCpI/I’dAHI/I u HeMaTePI/Ia.AHI/I aKTHUBH
npes TEKy1IaTa (l)I/IHaHCOBa TOAMHA.

4.18.5.Cpox Ha AN3MHTOBHTE ACLOBOPH
IIpwu oripeseAsizie Ha CPOKA 33 AUBHHIOBHTE AOTOBOPH, PBKOBOACTBOTO B3€M4 ITPEABHA BCHHKH (DAKTH M
OOCTOATEACTBA, KOUTO Ch3AABAT MKOHOMHYECKH CTHMYA A2 VIIPRKHABAT OV 32 YABAKABAHE HAU HE
YUPaKHABAT OIIMA 32 IpekpaTssae. ONIMHTe 332 yAbAXaBaHe (MAM IIEPHOAHTE CAEA OIIMMTE 32
IIPEKPaTABAHE) Ca BKAIOYEHH B CPOKA HA AM3HHIA CAMO 4KO € AOCTATBYHO CHIYPHO, Y€ AMSHHIOBHAT
AOTOBOD € YABAKEH (MAM HE € IIPEKPATEH).
3a AM3HHT Ha o(pHCH ODMKHOBEHO CACAHHTE (PAKTOPH Ca HAR-ITOAXOAALIIN:
® SHAYHMTEAHN CAHKIHK 332 IpeKpaTsABaHe (MAHM 32 HEYABAXKAaBaHE), OOHMKHOBEHO APYKECTBOTO €
CHTYPHO, Y€ IIe YABAKH (MAHM HAMA Ad IIPCKPATH).
® 2KO CE OYaKBA ITOACOPEHMA HA AM3HMHTOBHTE IIPaBa Ad MMAT 3HAYMTEAHA OCTATHYHA CTOMHOCT,
ODHKHOBEHO APYKECTBOTO C PA3yMHA CHIYPHOCT IIle JABAKM CPOKA HA AOTOBOPa (MAM HAMA Ad
TIpeKpPaTH IPEKPATH).
® B APyTH cAydau ApPYyHeCIBOTO IPEPasTAEKAA M APYTH (DAKTOPH, BKAIOYHTEAHO HUCTOPHHECKATA
MIPOABAKHTEAHOCT Ha AU3HHTA M Pa3XOAMTE H M3MEHEeHHATa B OM3Heca, HEOOXOAMMIM 32 3aMAHA
HA AM3MHIOBHA aKTHB.

Onumu 32 yAbAKaBaHEe HA AOTOBOPHTE, KBAETO TAKHBA Ca BKAIOYEHH B AOroBOpHTe, 3a OdHCH H
IIPEBO3HU CPEACTBA HE Ca BKAIOYEHH B AM3HMHIOBHTE 3aAbAXKEHHA ADYXeCTBOTO IIPaBH MHAMBHAYAAHA
IIPETIEHKA 32 BCEKM AOTOBOP B 3aBUCHMOCT OT IIOTPEOHOCTHTE Ha MKOHOMIYECKATA ACHHOCT.

CpoxbT Ha AM3HMHTA CE IIPEOIEHABA, AKO OIIIMATA ACHCTBHTEAHO C€ yIPAKHABA (MAU HE Ce YIPKHABA)
nAM APyxeCTBOTO ce 3aABANKABA A A YIPAKHU (HAH He yrpaxsn). OLeHKaTa Ha PasyMHATA CUTYPHOCT
Ce TIPEPASTAEKAA CAMO KO HACTBITH 3HAYMMO CHOMTHE HAM 3HAYHTEAHA IIPOMAHA B OOCTOATEACTBATA,
KOSITO 3aCATa Ta3M OLIEHKA H TOBA € ITOA KOHTPOAQ Ha AMSHHIOIIOAYYATEAL.

4.19. HecurypHocr Ha C4€TOBOAHHTE NPHOAH3HTCAHH OLEHKH
TIpn msrotesaHeTo Ha (DMHAHCOBMA OTYET PBKOBOACTBOTO IIPaBH PEAMIIA IIPEATIOAOMKEHH:, OLIEHKH K
AOITYCKAHHS OTHOCHO IPH3HABAHETO M OLICHABAHETO HA AKTHBM, IIACHBH, IIPHXOAM M PA3KOAH.
ACI’ICTBPIT CAHUTe PeSyATaTI/I MOTAT Aa Ce P‘H.SAI/I‘IaBaT oT HPCAHOAO)KCHI/IHTB., OIIEHKHATE 1 AOHYCKaHI/IHTa
Ha P’bKOBOACTBOTO B peAKPI CAY‘-IaI/I CBOTBETCTBAT HAITBAHO Ha HPCABapI/ITCAHO OIICHCHHUTE PC3YAT3,TI/I.
Hudopmanmsa OTHOCHO CBHINECTBEHHTE IIPEATIOACXKEHHS, OLIEHKH M AOIYCKAHHS, KOMTO OKA3BAT Hai-
SHAYUTEAHO BAHAHIEC B’I:PXY HPI/I3HaBaHCTO N OLCHABAHCTO HA AKTUBH, IIACHBMH, HPI/IXOAH H p’dSXOAI/I [
IIPEACTABEHA [TO-AOAY.

4.19.1.06e3neHKa Ha He(hUHAHCOBH AKTHBH

3a 3ary6a oT obesmeHKa ce IIPH3HABA CyMaTa, C KOSATO GAAAHCOBATA CTOHHOCT Ha AAAEH AKTUB AU
€AMHHIIA, TEHEPHpAINa ITAPHYHM IIOTOIM, NPEBHINABA BB3CTAHOBMMATA MM CTOMHOCT, KOSTO € IIO-
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BHCOKATa OT CIIPABEAAMBATA CTOHHOCT, HAMAAEHA C PA3XOAHTE IIO IMPOALKDA Ha AAAECH AKTUB, H HETOBATA
CTOMHOCT B ymoTpeba. 3a Aa ONpPEAEAM CTOMHOCTIA B yoTpeba, PHKOBOACTBOTO Ha ApyKecTBOTO
H3IHCAABA OYaKBAHHTE OBACINM ITAPHYHH ITOTOIM 34 BCAKA AMHUIA, T€HEPHPAINA IAPUHHH IIOTOLH, H
ONPEAEA TIOAXOAAIIMSA AHCKOHTOB (DaKTOp C IleA KAAKYAMpaHe HA HACTOALIATA CTOMHOCT Ha TE3H
mapu<HH 10TOnH. [Ipn u3uncAsBane Ha OYaKBaHHTE OBAEMIM MAPHYHH [IOTOLH PBHKOBOACTBOTO IIPAaBH
TPEATIOAOKEHNS OTHOCHO ObAernuTe OpyTHH Ireuasbu. Tesn IIPEATOAOKEHHS ca CBBP32HU ¢ ObAertn
CBOMTHS. M OOCTOSTEACTBA. AEHCTBUTEAHHTE PESYATATH MOTAT A4 C€ PAa3AMMABAT M A2 HAAOXKAT
3HAYUTEAHW KOPEKIIUH B AKTUBUTE Ha APYKECTBOTO IIpE3 CAEABAILIATA OTHYETHA FOAMHA.

B nosedero cAyuam nmpm OIPEACASHETO HAa IPHAONKHMMA AHNCKOHTOB (PAKTOp ce IIPABM OLIEHK2 Ha
ITOAXOAAIIMTE KOPEKIIMH BbB BPh3KA C ITA3aPHUA PHCK M PHCKOBHTE (PAKTOPH, KOMTO Ca crienupr4HY 32
OTAEAHHTE AKTHBH.

IIpes mpeacTaBeHnTE OTUYETHH ITePHOAU APYKECTBOTO He € HACHTH(PU3HPAAO HHAMKAIINH 32 ODe3IeHKa
HA HETEKYIIM AKTHBH AO TAXHATA Bh3CTAHOBHMA CTOHHOCT.

Ilpes oTuernHma mepoma 3a meawrTe Ha TeCTa 32 OOE3IIEHKA HA BBTPEIIHO IIPHAOOHTH ABATOTPANHA
HEMAaTEPHAAHYN aKTHBH APYXECTBOTO € Bb3AOKHAO OLIEHKA IO CIIPABEAAMBA CTOHHOCT HAa AMLIEH3HPAH
OLIEHUTEA C HOAXOAfINA KBasmdukarusa. [IpereHkaTa Ha PBKOBOACTBOTO €, W€ HAMA MHAHMKALIMH 32
o0e3IeHKa Ha BBTPEIIHO IPHAOGHTH ABATOTPAHY HEMATEPHAAHY AKTHBH.

4.19.2.Tlose3eH >kMBOT HA AMOPTH3HPYEMH AKTUBH
PbKOBOACTBOTO mpepasTAeKAa TIOAE3HHA KUBOT HA aMOPTH3HPYEMHUTE AKTHBH B KPasd HA BCEKH OTIETEH
IIEpHOA.
Ko™ 31 Aexemspu 2024 1. PPKOBOACTBOTO OIIPEACAS TIOAE3HHA KUBOT HA AKTHBHTE, KOMTO IPEACTABAIBA
OYAKBAHHAT CPOK Ha IIOA3BAHE HA aKTUBHTE OT APyXKecTBOTO. ACHCTBATEAHHAT IIOAE3EH KUBOT MOKE A
Ce pasAM<aBa OT HANPABEHATA OIIEHKA ITOPAAM TEXHHYECKO H MOPAAHO u3xabsBaHe, IIPEAHMMHO Ha
copTyepHH IPOAYKTH 1 KOMITIOTBPHO 0GOpyABate.

4.19.3.0npeaesnHe HAa OIAKBAHU KPEAUTHH 3aryom

Ha Bcaka oTyerHa aAaTa ADYXECTBOTO OLEHABA M OLPEAEAS OYAKBAHHTE KPEAHMTHHM 3aIyOH 3a
TIPEAOCTABEHH 32€MH, TTAPHYHH CPEACTBA M APYFH ABATOBH MHCTPYMEHTH, KATO C€ B3€Ma IIPEABHA LIAAATA
pasyMHa M aprymeHTHpaHA HH(OPMANNA, BKAIOUHTEAHO U 3a ObAelnm mepmoan. [Ipu oLeHKara cu
APY/KECTBOTO OTYHTA IIDOMAHATA B PHCKA OT HACTBIIBAHE HA HEM3IIbAHEHME IIPe3 OYAKBAHMA CPOK Ha
(bHHAHCOBUA MHCTPYMEHT M Ce $asHpa B 3HAYMTEAHA CTEIEH Ha ITPOrHO3H, NPUOAHSHTEAHA OLIEHKA H
MUHAA OIMT M CHEIU(UIHH, ONEPATHBHM M APYTM HHAHMBHAYAAHH XapaKTePHCTHKH. 3arybara Ipu
HEU3ITbAHEHHE CE U3UMCAABA ITO BPEMEBH MHTEPBAAY C MECETHA YECTOTA, 32 Ad CE OTUETE TOBA, Y€ 32EMH
B Da3sAMYHA CTEMEH Ha 3AKbCHEHHE HA OOCAYKBAHCTO HMMAT PA3AMYHH IIPOIEHTH Ha CHOHMPAEMOCT.
W3uncAennTe BEPOATHOCTH 32 HEM3ITAHCHHE H 3aTYOM IPH HEUSITbAHEHHE C€ IPHAATAT KbM BCEKH
3a€M, H IIOAYYECHHTE OLECHKM C€ AMCKOHTHDAT KBbM AATATA Ha OLEHsBaHe Ha noprdeiisa.
AwnCKOHTHpaHeTO ce MpaBu IPH IMPEATTOACKEHHE 32 OYAKBAHA 3aTy0a KbM Kpafd Ha MAKCHMAAHHUA CPOK
npu HeuswbAHeHHe. CyMaTa OT Te3W AMCKOHTHPAHM CTOHHOCTH A2BA OYaKBAHATA KPEAMTHA 3aryba Ha
nopTdetiaa.

4.19.4.AM3UHIOBH AOTOBOPH - ONpPEACAAHE HAa HOAXOAAIIMA AMCKOHTOB HPOLEHT 32
OLICHKA HA AU3MHIOBHTE 3aAbAMXKEHHA
Korato ApyxecTBoTO He MOXe AGCHO A2 OIPEACAN AUXBCHUS IIPOLIEHT, BKAIOYEH B AM3MHT2, M3ITOA3BA
AWXBEHHAT ITPOIIEHT, KOHTO ApymecrBoro 61 TpabBaAo Aa AATH, 32 A2 B3eMe 3a€M 33 TIOAODEH CPOK H C
ITOAODHZ TapaHIMs, 32 A4 ITOAYIM CPEACTBATA, HEODXOAMME 32 NPHAOOHMBAHETO HA AKTHB C IIOAOOHA
CTOMHOCT M XapaKTePUCTHMKH Ha aKTHBa C IPaBO Ha IIOA3BAHE, B IIOAODH2 HMKOHOMHYECKA CPEAd.
CAeAOBaTEAHO HM3MTOA3BAHHAT AMXBEH IIPOLIEHT OTPassBa TOBa, koeTo ApyxkectBoro ,,6u Tpabsaro Aa
ITAATH", KOETO M3UCKBA OIIEHKA, KOTATO HAMA HAAHMYHH HAOAFOAAEMHU AHMXBEHH IPOLICHTH MAM KOTATO Te
TpAGBa A2 OBAAT KOPUTHPAHHM, 32 AA OTPA3AT CPOKBT M YCAOBHATA HA AM3UHIA.

4.19.5.A0x0AH Ha mepCcOHAaAQ IPH HANyCKAHE
ApyxecTBOTO € M3BBPIINAO OLCHKA HA IEHCHOHHHTE 32ABAXKEHHS KbM IIEPCOHAAA B CHOTBETCIBHE C
msucksanuaTa Ha MCC 19 ,Aoxoan ma Haerm amna”. Tasu OLleHKa M3HCKBa A2 ©bAAT HaIIpaBeHM
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TIPEATIOAOKEHNUA 34 HOpMaTa Ha AMCKOHTHPAIIE, 6’bACH_IOTO HapaCTBaHE Ha 3aIIAATHTE, TCKYy4E€CTBOTO Ha
IIepConaAa ¥ HUBATA HA CM’prHOCT . HOPZ.AI/I ABATOCPOYHIA XapaKTEP Ha AOXOANTE HA II€pconaAa IpH
IIEHCHOHHPAHE, TE3H HPCAHOAO)I(CHHH ca oDeKT Ha 3HAYITEAHA HCCI/II’YPHOCT .

4.19.6.0necHABaHEe IO CHPABEAABA CTOHHOCT

CnpaBeaAmBaTa CTOMHOCT € I€HAT4, KOATO GH GMAa MOAyueHa IIpH IPOAWKOATA HA AAAEH AKTHB HAH
ITAATEHA [IPH IPEXBbPAAHETO HA ITACHB B OOMYANHA CAEAKA MEXAY He3aBHCHMH Ia3apHU YIACTHHIM Ha
Aarata Ha oneHsaBaHeTO. CIIPaBEAAMBATA CTOMHOCT € M3XOAfINA LieHa U ce 6a3upa Ha IPEATOAGIKEHHETO,
e OIlepaLMATa IO IPOAAKDATA ITie Ce PEAAM3HPA HAHM Ha OCHOBHHS [1a3ap 32 TO3H aKTHUB MAM TIACHB, UAH
B CAyYaH Ha AWIICA HAa OCHOBEH ITa3ap — HA HAM-M3rOAHHS [1a3ap 32 aKTHBAa HMAM mmacuBa. Kakxro
OPEACACHHUAT KATO OCHOBEH, Taka M HAH-M3TOAHHAT IIa3ap Ca TaKMBA [Ta3aPH, AO KOHMTO APYKECTBOTO
3AABAKHTEAHO UM2 AOCTBIL

VsMepBaHeTO Ha CIPaBEeAAMBATA CTOHHOCT Ce€ INPABH OT IIO3UIMAT2 Ha IIPEATTOACKEHMATA H
IIPELIEHKNTE, KOUTO OHMXa HAPABUAM MOTEHITHAAHKTE [TA3APHM YYaCTHHIM KOTATO Te BHXa OIpeAeAsiAn
LIeHAT4 HA CbOTBETHHA AKTHB MAH ITACHB, KATO C€ AOIIyCKa, Ye Te OMXa AeHCTBAAM 34 ITOCTHTAHE HA Hali-
AODpa CTOIIAHCKA M3rOA2 OT HETO 32 TAX.

HPCS IIPEACTABEHHATE IIEPHOAN Apy)KCCTBOTO € M3IIOA3BAAO OIIEHKA IIO CIIpAaBEAAWBA CTOHHOCT OT
AVIIEH3UPAH OLEHHTEA 32 ICANTC H4 TeCTa 32 O6C3HCHK3. Ha B’hTPe]J.IHOI'IpI/IAO6I/ITC A’bAI‘OTpaI‘;IHI/I
HEMATEPHAAHH AKTHBU.

4.19.7.HecurypaocT npu onpeAeAsHe Ha 3aAbAKEHIATA Ha APy>KecTBOTO 3a

KOPIIOPATHBEH AAHEK U HECHIYPHH YCAOBHHM AAHBYHU NACUBH
PBKOBOACTBOTO Ha APYKECTBOTO € HANDABHAO OLICHKA AGAH € BEPOSTHO AAHBUHHAT OPIAH A2 IIPHEME
HECUIYPHO AAHBYHO TpeTHpaHe. B cBofTa ACHHOCT APYXECTBOTO ce e ChOOPA3SHAO C AAHDBYHATA
TIPaKTHK2 M BEPOATHOTO AAHBYHO TPETHPAHETO, M CAEAOBATEAHO OOAaraemata mevanba (AaHbBUHA
sary6a), AAHBYIHHTE OCHOBH, HEHM3IIOASBAHUTE AAHBYHHU 3aTyOH, HEM3ITOASBAHHTE AAHNBIHH KPEAUTH H
AQHBYHATA CTaBK2, CbOTBETCTBAT HA H3IIOA3BAHOTO M OYAKBAHO TPETHUPAHE, KOETO Iie ObA€ H3IIOA3BAHO
IIPY ACKAAPHPAHE Ha AAHBIIHTE BLPXY AOXOAHTE.

4.19.8.Benpoocn, CBBp3aHA ¢ KAUMATA

A’I)AI‘OCPO‘IHHTC IIOCACAHULIMT OT IIPOMEHHTE B KAWMATA BDBPXY ClZ)I/IHaHCOBPIT € OTYCTH Ca TPYAHH 32
TIPEABIDKAAHE M M3MCKBAT OT OPEAIPUATHATA AA IIPABAT 3HAYHTCAHH IIPEAITOAOKEHNA U Ad paspa6on;aT
HPI/I6AI/I3HT CAHN OIICHKMH.

PuckoBeTe, NPEAMSBHKAHM OT KAMMATHYHHTE IIPOMEHM, MOTAT Ad WMAT ObBA€IIN HeOAArOIPHATHH
rocAepAuIt 3a Omsmec AeliHOcTHTe Ha ApymectBoTo. Tesnm pHCKOBE MOTaT A2 BKAIOYBAT DHCKOBE,
CBBP3aHM DEIYA2TOPHH IIPOMEHH, 2 CBINO M (PU3HYECKH PHCKOBE. PBKOBOACTBOTO HENPEKBCHATO
OLICHABA BB3ACHCTBUETO Ha CBbP3aHHUTE C KAMMATA BBIPOCH H CUHTa, 4e ¥bM 31 AexemBpn 2024 r. mava
3HAYUTEAHN PHCKOBE, IPEAM3BHKAHH OT KAHUMATHYHHTE IIPOMEHM, KOHTO OHMX4 MOTAHM Aa OKWKAT
HEraTUBHO M CBIIECTBEHO BAMAHME BBHPXy puHancoBHTe oTdern Ha Apyxecrsoro. Crparermsra Ha At
Tn Ed 3a mamassBame Ha OTHEYaTBKa, KOHTO AEMHOCTTA Ha KOMIHAMATA MMA BBHPXy €KOAOTHATA €
AWTHTAAM3AIIMATA HAa BCHYKH €TAITH OT OIlePALIAHTE.
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5. ITPHXOAH OT ®HHAHCOBH AKTHBH

Oruerennre npuxoan kbM 31 Maprt 2025 r. ca dopMupaHK OT IPHXOAH OT AMXBH IO IIPEAOCTABEHH
KPEAHMTH, IPHXOAH OT TAKCH, IIPHXOAH OT HEYCTOHKM, 000COOEHH B CACAHHTE IPYITH:

2025 2024
XHA. AB. XHA. AB.
IlpuxoAH OT AMXBY IO 32€MH Ha KPEAMTOIIOAYIATEAH 1959 1068
Taxcn 1431 1050
Heycrofixn u Apyru Takcu CBBP3aH ¢ AOTOBOPH € 3200 3363
KPEAHTOIIOAYHIATEAN
6 590 5481
Apyru dpHHAHCOBH IPHXOAK 4
6. ITIPHXOAH OT AOT'OBOPH C KAHEHTH
2025 2024
XHA. AB. XHA. AB,
IIpuxoam or yeayru 850 64

IIpuxoauTe OT yCAyTM, IIPEAOCTaBAHH OT ApPYKECTBOTO, BKAIOYBAT IPHXOAHM 3a: Ar€HTCKO
ITOCPEAHHYECTBO, IpedePEHIIMAAHO OOCAYKBAHE, 32 APYTH JCAYTH.

IIpuxoanTe ce M3MePBAT Bb3 OCHOBA HA ONIPEACAEHATA TAKCA 32 BCAKA yCAyTa. Pasmepa Ha BCAKA €AHA
TaKca € OTOeAfi3aHa B OPHIMAAHATA TapHda, TyOANKyBaHa Ha OPHIIHAAHATA CTPAHMIIA Ha APYKECTBOTO.

Tpusramume npes z00urama npuxodu no 6udose yeryeu ca:

IIpHxOAM OT areHTCKH KOMHCHOHHI 839
Iprxoau ot TakcH 3a npedepeHIAAHO OOCAyMBaHE - 64
IIpuxoam ot Apyrm ycayra 11
7. APYTH AOXOAH
2025 2024
XHA, AB. XHA. AB.
Apyrn Aoxoan 5 7

DHHAHCHPAHE 32 €A.€HEpPTHA
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8. PASXOAH 3A MATEPHAAH

Pa.?XOAHTC 38 MATEPHAAH BKAFOYBAT.

2025 2024
KoncymMaTuBM 1 KaHITIEAAPCKH MATEPHAAN (6) (6)
T'opuso (1) -
Pa3xoAH 3a MATEPHAAH (7) (6)

9. PA3BXOAH 3A BbHIITHH YCAYTH
Pasxosmre 32 BEHIIHHE yCAYTH BKAFOYBAT.

2025 2024
Pasxoau 3a pexaama (199) 99)
IIpaBHY 1 APYTH KOHCYATAHTCKH YCAYTH (72) (59)
Texrmaecka MOAAPBKKA (41) (73)
CueToBOAHO 0OCAyXBaHE (69) (32
Pa3xoAn 32 MHBECTHIHOHHO (PHHAHCHPAHE - -
Teaedonn 1 HHTEPHET KOMYHHKALIAA (34) (22)
Apyrn ycayrn (36) (189)
Pexuitia moAApbxKa (22) (23)
Pasxoau 3a BHeApsBaHe AHTHTAAN3AIIMS HA AOKyMEHTH - -
PasxoAH 32 IpaBHA YCAYTH CBBP3AHH C TEKYIIIO
puHaAHCHpaHe ) i
Kpatxocpoysn, MpoMeHANBH AM3HHIOBH PAa3X0AN (16) ©
Oanr (13)
Komucnonan 1o mpoaaxOu (12)
Pa3xoAn 33 BB HIIIHH YCAYTH (501) (519)

KpaTkocpounmTe MpOMEHANBY AHSHHIOBH PA3XOAH BKAIOUBAT:
2025 2024
XHA. AB. XHA. AB.

Haem oduc obopyasane 8 4)
Kpartrkocpouen maem mapkomecta (8) 2)
Ob6mo (16) (6)

Bobsnarpakaermero sa HesaprcuM (pHHAHCOB OAHT 3a 2024 1. e B pasmep Ha 22 xuA. 8., BkA. AAC. Ipes
TOAMHAT2 HE Ca IIPEAOCTABAHM OT PETHCTPHPAHUA OAHTOP YCAYTH, PAasAMYHH OT 3aABAKHTEAHFS
cbunarcoB oanT. HacTosmero onosecraBate e B M3IrbAHEHHE Ha M3HCKBaHMATA Ha 9A.30 o1 3akoHa 3a
CYETOBOACTBOTO.
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10. PA3XOAH 3A ITEPCOHAA X OCHI'YPOBKH

PazxoanTe 32 HIEPCOHAA H OCHIYPOBKH BKAFOYBAT:

2025 2024
XHA. AB. XHA. AB.
Pasxoau 33 Bb3HATpROKACHEA (1156) (798)
Pasxoan 3a ocuryposku (115) (102)
(1271) (900)
11. APYTH PA3XOAH 3A AEHHOCTTA
ApyrHTe pa3xoAn 3a A€HHOCTTA BKAFOUBAT.
2025 2024
XHA. AB. XHA. AB,
MsppHCBAEOHH, CbACOHH M APYTH Pa3X0OAH IIO CBOHparie (135) 177
Taxcn Peer to peer maatgopmu (124) (61)
AAC cwp3aano ¢ pooctaBku 1o 4A. 84 ot SAAC (69) (37)
ApyrH pasxoAu CBBP3aHU C KPEAUTOIIOAYIATEAH (114) 27
Apyru pasxoan (41) ®
Aamrbiiu, AMXBH 32 IPOCPOIHE (45) -
BaukoBn Takcy M KOMHCHOHHHA (30) -
Taxcn HOY u BHB 21) (a7
Pasxoan emucua obanramm (31) -
Harpan © )
AGoOHAMEHTH 1 APYTH YCAYTH (11) -
TpyAOBa MEAUIIIHA 1 3ACTPAXOBKH (2) -
(629) (330)
12. PA3BXOAH 3A OUYAKBAHA KPEAHTHA 3ATYBA 3A IIPEAOCTABEHH

KPEAHTH, HETHO

IIpes rexymmna HEPHOA Ca IPH3HATH PA3SXOAM 32 OYAKBAHA KPEAWTHA 3ary6a Ha B3EMAHFA B PasMep HA 2
462 xuA. A, (xpM 31 Mapr 2024 — 1 817 xmA. AB.)) HPeACTaBAMBAINM OOE3LIEHKA HA B3EMAHHA II0
HpeAOCTaBCHI/I KPCAI/ITI/I C HPOCPO‘{I/IC, CbI'AACHO HPI/ICTaTa ¢HPMCH3 ITOAMTHEKA.

2025 2024
XHA. AB. XHA. AB.
Obesrienka 32 IeproAa (2 462) (1817)
(2462) (1817)
13. PA3XOAH 3A AHXBH H APYTH ®HHAHCOBH PA3XOAH
2025 2024
XHA. AB. XHA. AB.
Banxorn Takcu i KOMHCHOHHK - (26)
Pasxoau 3a Auxsu (795) (535)
Pasxoau o BaayTHH omepanuu (5) (2)
(800) (563)
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14. ABATOTPAHHH MATEPHAAHH H HEMATEPHAAHH AKTHBH

A’bAI‘OTPﬂ.fIHHTG MAaTEPHAAHN M HEMATCPHAAHH aKTHBH BKAIOYBAT:

2025

Bpyrra crofiroct kem 01 suyapn.2025
B magasoTo Ha mepuoaa

Iocremman mpes meproasa

Msaesam npes meprosa

Bpyrna croiiroct xbM 31 Mapr 2025

AmopTusannn

CroiinocT Ha aMopTHzannuTe KbM 01
aayapn 2025

Hauncaenn 3a nepmoaa

HMsaesam mpes mepuoaa

CroiimocTt Ha amopTH3anEATE KBM 31
MapT 2025

Baaancoma cToiiHOCT B Kpasa Ha
mepuoAa

2024

Bpyraa croitnoct kbM 01 auyapn.2024
B magasoro Ha meprosa

IMocrpumnan mpes meproaa

Hi3Ae3Am ipes meproaa

Bpyraa croiinocr kM 31 mapr 2024

AmvmopTHsanuu

CroiinocT Ha amopTasanuute KbM 01
aayapu 2024

Hauncaenu 3a nepuoaa

Hsae3an npes nepuaoaa

CroiirocT Ha aMopTH3amuuTe KbM 31
Aexemspu 2024

Baaancosa croiiHOoCT B Kpas Ha
nmepmoAa

Iporpamun
IPOAYKTH H
Apy™= Kommiorspaa Cromanckm Codryep B O6mo
TEXHHKA HMHBEHTAp pa3paGorka
HEMATEPHAAHH
AKTHBH
XHA.
XHA. AB. XHA. AB. XHA. AB. XHA, AB, P
1524 42 17 1583
2 3
1524 44 17 - 1586
786 20 3 - 809
55 5 1 61
841 25 4 - 870
683 19 13 - 715
IMTporpaman
NPOAYKTH H
ApyT® Kowmmrorspraa Cromanckm Codrryep B 060
TEXHMKA HMHBEHTAp pa3paborka
HEeMaTePHAAHH
aAKTHBH
1478 48 4 61 159
61 19 16 96
(15) (25) (3) (61) (104)
1524 42 17 0 1583
593 17 3 - 613
208 28 3 239
(15) (25) (3) (43)
786 20 3 - 809
738 22 14 - 774
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Brrpermnopaspaborenuar codTyep Ha APYKECTBOTO IPEACTABAABA KAFOUOB HCMATEPHAACH AKTHB, KOHTO
m‘pae I_[CHTpa.AHa poaa B Gusuec MOACAQ HAa KOMIIAHHATA. Toi ocnryp}ma ITAAOCTHA CHCTEMA 34
AAMHHMCTPHPAHE ¥ JIIPaBACHHE HA BCHYKM ITPOIIECH, CRBP3AHH C KPEAUTHPAHETO M OOCAYNBAHETO HA
KAMEHTHTE, KATO CBHIIEBPEMEHHO € CbhOOpaseH CBbC CTAHAAPTHHTE IIPAKTHKH B CEKTOpPA H CBC
criertUIHITE HYXAM HA APYXecCTBOTO. B pamkwre Ha IIporpaMHMTE IIPOAYKTH Ha APYKECTBOTO €
IIPEACTABEH CACAHUAT BBTPEIIHOPa3paboTeH codTyepeH IPOAYKT - ApysxectBoTo Ilaardopma 3a
ynpaBAeHHe Ha KpeAuTH®, cherodin ce oT Moayan: Moaya Collection, Moaya Identify check,
Moaya Scoring, Moaya Aii Tu E¢d Aamun(Cucremara):

Kom 31 Mapr 2025 e HanpaseHa HHBCHTAPH3AIIHMA HA HEMATEPHAAHH aKTHBH, MAIIMHE H ODOpyABaHe.
He ca YCTAHOBECHH AMIICH I/I/I/IA.I/I H3AUIITBITH,

ApyecTBOTO HAMA CBHILECTBEHN AOTOBOPHH 3aABANEHHS 32 TPUAOOHBAHE HA ABATOTPARHY MaTEPHAAHM
HAM HeMATePHAAHHN akTuBH KbM 31 Mapt 2025 .

Koy 31 Mapt 2025 1. HAMa YUPEACHM TEKECTH BBPXY ABATOTPAHHM MATEPHAAHH K HEMATEPHAAHH
aKTMBY Ha APYXKECTBOTO.

WspopireH e mperaeA Ha BCHYKH 3HAYHMH HCMATCPHAAHH aKTHBH, MAIIHMHK 1 oGopyaBatic kbM 31 Mapr
2025 ToAMHA C IieA IPOBEPKA 32 HAAHMYNE HA AAHHH 32 00€3LIEHKA, B PE3YATAT Ha KOETO € YCTAHOBEHO, Ye
HAMA CBINECTBEHM DPASAMYMSA MEXAY NPEHOCHATA CTOMHOCT Ha AKTHBHTE M TEXHHMTE BB3CTAHOBHME
CTOHMHOCTH.

15. AKTHBH CITPABO HA ITOA3BAHE

AxrHBHTE C IpaBo HA TOA3BAHE BKATOYBAT:

2025
Tpaucnopran
AXTHBH C HPaBO Ha IIOA3BaHE Crpaan g’:?{::;t; O6mo
AHMBHHT
XHA. AB. XHA. AB. XHA. AB.
BpyrtHa croitroct kM 01.01.2024 1 466 74 1540
Tlocremmau mpes mepuoaa
Wsaesan npes meproaa
BpyrHa croiinoct xbM 31.12.2024 1466 74 1540
AmopTasanuu
Croiiroct Ha amoprusarmuuTe xsM 01.01.2024 957 4 961
Hauncaenn 3a mepuoaa 68 4 72
Hzaesau mpes mepuoaa
CroiinocT Ha aMmopTusanunte koM 31.12.2024 1025 8 1033
Basancosa croiinoct xem 31.12.2024 441 66 507
2024
TpaucoopTau TpaucuopTan
cpeAcTBa — cpeAcTBa —
Axrien ¢ npaso Ha moA3Bane Crpaan onepaTunes rmancos O6mo
AM3HHT AM3HHF
XHA. AB. XHA. AB. XHA, AB. XHA. AB.
Bpyraa crofigoct kM 01.01.2024 1355 54 1409
IMocrpiman mpes mepuoaa 312 74 386
Wsaesan mpes mepuoaa (255) (255)
Bpyraa croiitnoct xpM 31.12.2024 1412 54 74 1540
Amvoprusanun
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IIpracxenns kM MEKAMHHIA dumancos oruer 31 mapT 2025

Croiinoct Ha amopTazamunte kbM 01.01.2024 871 46

Hawmcaenn 3a meproaa 288 8 4
H3zaczam mpes meproaa (255)

Croiinoct Ha amopTH3amauTe KbM 31.12.2024 904 54 4

Baaancosa croiimoct kM 31.12.2024 508 - 70

16. HETEKYII[HI BBEMAHIA

31Mapr 2025 31 Aexemspu 2024

XHA. AB. XHA. AB.
Bzemanms oT KAHEHTH IOPHAMYECKH H (PH3HMUECKH AHMIIA, 2 840 2430
OpyTHA cyma pean obeslreHka
Ilpr3HaTy OGesIIEHKH 32 OYAKBAHA KPEAMTHA 3aTy0a (73) (73)
Bizemanusa oT KAWEHT, HETHO 2767 2 357

OnpeaseseHaTa O9aKBaHA KPEAHTHA 3ary6a kbM 31 Mapr 2025 T. Ha IIPEAOCTABEHH 32E€MM € KAKTO CACABA:
O6esnenka o010 Ha HeTeKyIIH

B3eMaHHA,
OTYHTAHH IIO AMOPTH3HpPYyeMa
CTOHOCT
2025 2024
XHA. AB XHA. AB
Caapo kbM 1 sryapum 2025 (14 (14)
IprsuarTa ovaxBaHa KPEAWTHA 3ary0a 3a TEKYIIHA TIEPHUOA (59) (59)
KeMm 31 MapT 2025 (73) (73)

17. BBEMAHHA 110 ITPEAOCTABEHH KPEAUTH

BsemanunATa 110 IIPEAOCTABEHH KPEAUTH C HeTH2 GaaaHcoBa CTOMHOCT B pasMep Ha 32 405 xua. AB.(2024:
30 456 X¥A.AB.) BKAIOUBAT ITOPTQEHA OT IMPEAOCTABEHH KPEAHTH HA KPEAUTOIOAVIATEAH (PHIHIECKH
AMIIA.

31 Mapr 2025 31 Aexempm 2024

XHA. AB. XHA., AB.

Bsemanua oT kAmeHTH, OPyTHA CyMa Ipeau obe3IeHKa 46 637 42 683
IIpmsmaTn obesIieHKH 33 OYAKBAHA KPEAHUTHA 3ary0a (14 166) (12 133)
BseMaHua oT KAMEHTH, HETHO 3247 30 550
CpAcOHH B3eMaHMA 10 IPEAOCTABEHH KPEAUTH 1204 1220
IIpr3maT 0Oe3lieHKH 33 OYAKBAHA KPCAHMTHA 3aTy0a (1204) (1220)
CpAcOHE B3eMaHHMA, HETHO - -

32471 30 550
IIpeansarenn xpeamTn (66) (94)
Hero B3eMaHHA OT KAMEHTH 32 405 30 456

OrnpeaeseraTa ouakBaHa KpeAHTHA 3ary0a kbM 31 Mapt 2025 r. Ha IpeAOCTABEHM 3a€MM € KAKTO CACABA:

O0esnenka o0UIO HA B3eMAHNA
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[Tpuaoxenns koM MexAMHENA puHAHCOB oT4eT 31 MapT 2025

nopTdoAHO KOAEKTHBHA (a3a,
OTYMTAHM IO AMOPTH3HPYEMA CTOHHOCT

2025 2024

XHA. AB XHA. AB

Caapo xoM 1 aryapn 2025 (13 353) (6 787)
IlpussaTa ovaKBaHAZ KPEAHTHA 3aTy0a 32 TEKYILIUSA

i (2462) (8 905)

Ormincana obesleHKa Ha IPOAGACHH KPEAUTH 445 2339

KM 31 Mapr 2025 (15 370) (13 353)

IIpenenxata Ha PBHKOBOACTBOTO €, Ue OYAKBAHMATA KPEAWTHA 3aryba Ha moprdeiira e chobpaseHa ¢
MaKPOHMKOHOMHYECKHTE YCAOBHS U He C& OYaKBa Ad FIMA HEOOXOAMMOCT OT OT KOPHIHpaHe Ha pasMepa
H2 OYAKBAHMTE KPEAWTHH 3aIyOH Ha ITOpTdeiica Ha KOACKTHBHA Oasa.

Kom 31 Mapr 2025 r. B moA3a Ha AOBepeHHKa IO obOanraunorHa emucus ¢ ISIN BG2100017198 Eaana
Tpefiauer AA e BIIHCAH 32A0T Ha B3eMaHMA IO KPEAHTH IPEAOCTaBCHH Ha KPEAUTOIIOAYIATEAH, ITO PEAL
Ha 3akoHa 32 cObeHHMTE 3aA03H, B pasMep Ha 1,673 xma.aB.(31.12.2024: 891 xmA.AB.) Brok mpHAOXKEHHE

25.

KauecrBo Ha KpeAuTHHA noprdeiia

31 Mapr 2025 ®azal ®aza 2 ®aza 3 OG0
XHA. AB.  XHA. AB.  XHA. AB.  XHA. AB.
Bpyrua Gasancosa crofinoct 13 420 16 455 16762 46 637
3aryba or obe3neHka (79) (3 747) (10 340) (14 166)
Herna croiinocr 13 341 12 708 6 422 32471
31 Aexemepu 2024 Dazal Paza 2 ®a3za 3 O6mo
BpyrHa Gararcosa crofisocr 13 064 14 982 14 636 42 682
aryba ot obesrieHka (73) (3 203) (8 856) (12 132)
Herna croiinocr 12 991 11779 5780 30 550
KauecrBo Ha kpeauTHuA noprdeiia 3a chAeOHH B3eMaHHA
31 Maprt 2025 ®azal ®aza 2 ®aza 3 OG0
XHA. AB.  XHA. AB. XHA. AB. XHA. AB.
Bpyraa 6aramcopa crofHocr - - 1204 1204
3ary6a or obesIeHKa - - (1204) (1204)

Hetna croiiroct - -

31 aexemBpu 2024 ®azal ®aza 2 ®aza 3 O6mo

XHA. AB.  XHA. AB. XHA. AB. XHA. AB.
BpyrHa 6asancosa crofnocT - - 1220 1220
3aryba ot obesmenka - - (1.220) (1 220)

Herna croiimoct - - _ -
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TIpuaoxenns KbM MEXAMHENA duHAHCOB oTdeT 31 MapT 2025

B ropraTa TabAMIIa € IPEACTABEHA EKCIIO3MIMATA HA KPEAUTEH PHCK Ha ApyiecTtBoTo KbM 31 AekeMBpH
2024 n 31 aexemspu 2023 r. 3a 6aA2HCOBHTE AKTHBH, CKCIIO3HLIMATA HA KPEAWTEH DHCK IPEACTABEHA B
TabAunata ce Gasupa Ha HeTHaTa 0aAaHCOBA CyMa, K4KTO € OTYeTeHA B OTYeTa 332 (hMHAHCOBOTO
CBCTOAHEE KbM ChOTBETHHSA IIEPHOA.

HPI/I OIIPEAEAAHETO HA pasMepa Ha OY2aKBAHHTE KPEAUTHH 32Iy6H T'bPI‘OBCKI/ITe B3cMaHHMA €A OIICHCHY HA
KOACKTHBH2 OCHOBA, TBH KaTO IIPUTEXKABAT CXOAHH XaPaKTEPHUCTHKHM Ha KPpEAHUTHHA pI/ICK. Te ca
IPYHI/IPB.HI/I CHOPCA 61)051 Ha U3MHUHAAWTE M3TCKAWUTE AHH 4 CBINO M CIIOPEA BHAAQ KPEAUTEH HPOAYKT.

OuaxBarnTe HHBA Ha 3aryOH C€ OCHOBABAT Ha NPOMHAA HA ITOCTBHIIAEHHATA OT ITOTACEHH 32€MM 32
HEPHOA OT 24 Mecella, KAKTO M Ha CbOTBETHHMTE MCTOPHYECKH KPEAHTHHU 3aTyOHM IIPE3 TO3H IEPHOA.
Hcropmaecknre IpoOUEHTH ce  KODHTHPAT, 32 Aa OTPasfAT TEKyIIMTE M  IIEPCHEKTHBHHU
MAKPOHKOHOMITYECKH (baKI'OPI/I, BAMACINH BBPXY CIIOCODHOCTTA Ha KAHMEHTA Ad ypE€AH HEIoraceHarta

cyMa.

17.1. IIpoaaxba Ha B3eMaHHAA
Ipes 2025 r ca peaAusnpasy IPOAaKOH Ha B3eMaHHA ITO PAMKOB AOTOBOP. EdeKThT OT mpoasaxbara
BBPXy Ioprderiaa OT B3eMaHus €:

2025 2024

XHA. AB. XHA. AB.

BpyTHA CTOHMHOCT HA IPOAIAEHHTE B3EMAHHA IO IPEAOCTABEHN KPEAHTH 919 675
OO0 pasMep Ha OTIIHCAHATA OOE3IIEHKA HA B3EMAHMA (445) (265)
Herna CTOMHOCT Ha IPOAAACHHTE B3EMAHHA 10 IIPEAOCTABEHH KPEANTH 474 410
[puxoA or npoaaxba Ha B3eMaHHA 86 66
Herna 3ary6a or nposak6a Ha B3€MAHHIA IO MPEAOCTABEHH KPEAUTH (388) (344)

IIpes 2025 ApyxecTBOTO CA€ABAa IOAMTHKATA CH IIO YIpPBAGHHe Ha mmoprdefiaa OT B3eMaHHA H
MHMHUMH3UPAHE HA AHKBUAHHA PHCK, M PeaAH3Hpa IpoAakba Ha roprdefiA OT IPOCPOYEHH B3eMaHHA
mo kpeantn. llocouenara npoaaxba e Ha eKCITOSHMIIMH C YBEAHHMCH KPEAHTEH DHCK U 3HAYHTEAHU
oTdYeTeHH 3ary0H M He HapylnaBa GH3HEC MOAEAA HA JIIPAaBAEHHE HA MOCOYEHHTE aKTHBH, 4 Ce H3IIOA3BA
KaTO HHCTPYMEHT 32 OIPAHHYABAHE HA AOIBAHHTEAHM 3aTyOM BDBB BPB3Ka C IOCOYEHMA IOPT(EHA.
Bbnpekn MaAKOTO HOAOOHM CACAKHM Ha Nasapa Ha HeChbOHpaeMu B3eMaHMA ADYXCTBOTO peasnsupa
cAeakata mpu Aobpu mpoueHTHH HuBa. IIpy CkArouBaHe Ha HOAODHH CAGAKHM PBKOBOACTBOTO Ha
KOMITAHHATA IPABM BHHMATEAHA IIPEIEHKA Ha CKCITO3HIIMHTE, KOHTO A2 ODAAT BKAFOUEHH B ITAKET2
B3EMAHHA 32 IPOADKDA KATO IAKETHTE CA ONPEACAST Ha 6232 AHH IIPOCPOYHE U Bede HATPYIIAHH 3aTyou
OT ODE3LEHKH 10 KOHKPETHHTE B3EMAHHA.

18. TBPITOBCKH B3EMAHHA I ABAHCH

31 AexemspH

31 Mapr 2025 2024
IIpeamaarenu pasxoan, aBaHCH 41 34
Bsemanmnsa ot xkAmeHTH 12 12
53 46

19. APYTH TEKYIITH AKTHBH
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ITpraosenna koM MEKAHHHENA (bruHaHCOB oT49eT 31 MapT 2025

31 AexemBpr

31 Mapr 2025 2024

XHA. AB. XHA, AB.
AMXBH IO IPEAOCT2BCH 32EMH 5 304
Pasuets ¢ mAaTeXHHE OIlepaTOPH 108 81
ApyrH KpaTKOCPOYIHUM B3eMaHHUA 83 8

196 393

20. IPEAOCTBEHH I'APAHITHH

KoM 31 Mapt 2025 r. ca IpeAOCTaBEeHM TapaHIIMH BbB BPb3Ka C AOTOBODH 32 HaeM Ha odpucy Ha obma
croitHoct 114 xma. a8 (kpM 31 Aexemspm 2024 1. — 114 xma.as.). Bsemanero ot 114 xma. as. e
pOPMHPAHO OT MPEAOCTABHH ACIIO3UTH IO AOTOBOPH 33 OTIEPATHBEH AM3HHT.

21. TAPHYHH CPEACTBA H ITAPHYHH EKBUBAAEHTH

Haamguwte koM 31 Mapt 2025 1. mapH<HE CPEACTBA €2 IO PASMAAINATEAHH CMETKM Ha APY/KECTBOTO B
CAGAHMTE DAHKH H OITEPATOPH HA CHCTEMH 32 TTAATEKHM YCAYTH:

e IOpobGank Brarapma AA
Vaukpeaut ByaGank AA
LIKB AA

ACK AA

Wauneit AA

OBBb AA

TIHB AA

Anamann Bark AA

Happmm»rr € CPEACTBa Ca MPEACTABEPHH KAKTO CACABA :

31 Mapt 2025 31 pexemepu 2024

XHA. AB. XHA. AB.
KacoBa HaAMYHOCT B AeBa 57 43
PasnAaliaTeAHE CMETKH B A€Ba 3395 3079
Baoxupany mapyraHE cpeAcTBa 33 GaHKOBA rapaHITHA 100 100
O6mro 3 552 3222

ApyxectBoTo OTuMTa GAOKMPAHM IAPHYHH CPEACTBA 32 H3AZACHA OAHKOBA TapaHIMA CbC CPOK Ha
BaAHAHOCT A0 7.8.2025 3a msIrbAHeHHe Ha AOTOBOP 3a HaeM Ha oduc B pasmep Ha 100 xmA.AB.

ApyxecTBOTO € M3BBPINMAO OIEHKA HAa OYaKBAHKTE KPEAWTHH 3aTyOM BBPXy MAPUYHHTE CPEACTBA M
mapuyay eksuBaseHTH. OlleHeHaTa cTOHHOCT € B pasMep Ha 0,1% oT OpyTHaTa CTOHHOCT Ha MAPUYHHUTE
CPEACTBA U MIAPMYHHUTE EKBHBAACHTH, IIOPAAN AOOPHA KPEAWTEH PEHTHHT Ha (PMHAHCOBHTE HHCTHTYLIHH,
B KOHTO Ca ACIIO3MPAHHM IIAPUYHHTEe cpeAcTBa. CymaTa € OIpeAeAeHa KATO HECHINECTBEHA M He €
Ha4MCACHA BbB (PHMHAHCOBHA OTIET Ha APyXKeCTBOTO.

22. COBCTBEH KAITHTAA

22.1, OcHOBEH KAaITHTAA

KoM 31.12.2024 r xanutaasT Ha AykectBoTo € 3 500 000 (Tpu MMAMOHA M LETCIOTHH XMASAM) A€B2 H €
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Ipuaoxenns kbM MeXAHHHEUA puHarcos ordeT 31 mMapT 2025

pasupeaeser Ha 3 500 000 (rpm MHAMOHA ¥ IIETCTOTHMH XHMASAM) aKLM C HOMHMHAAHAZ CTOMHOCT OT 1
(eAmH) Aep Beska, kaTo Bemuku 3 500 000 (Tpy MHAHOHAZ K IETCTOTUH XHASAHM) aKUMH €A OOHMKHOBEHH
Oe3HAAMYHM ITOMMEHHH C IIPaBO Ha raac. [lenata Ha eAHa axuma Ha BOB AA xpm 31.03.2025 r e 5.65 As.

AKTHOREPpH
KoM 31.03.2025r., cbraacHO aKIMOHEPHA KHNTA, AKIAOHEPH Ha AV TV E® I'PVII AA ca:
¢  A6u Kammrraa EOOA — 3 098 275 6p.axunu — 88.52 %;

®  Apyru HecBBP3aHM FOpHAMYeckH Auna — 221 780 6p.axmn — 6.33 %,
e  Dpuspveckn auna ~ 179 945 6p.axiun —5.15%;

31 Mapr 2025 31 AexemBpn 2024

AXIWH HaITBAHO MAATEHH B T.9. 3 500 3 500
- ObukHOBeHH OE3HAANYHHN TOMMEHHHA 3 500 3 500
3500 3500

IIpuTrexatesnTe Ha OOMKHOBEHH aKIIMHM MMAT IIPAaBO HAa AMBHACHT M AA TAACYBAT C EAMH TAAC 32 BCAKA
aKIuA, KOATO IpHUTexaBaT, Ha obmmre cpOpamma ma All T E® T'PVII AA. Bcumukm axmuw Ha
APYXECTBOTO Ca PABHOIIOCTABEHH ITO OTHOIIEHHE HA OCTATHYHHTE AKTHBH.

22.2. Pesepru

3axoHOBHTE pesepsH 1O peaa Ha T3 xem 31 Mapt 2025 roamna B pasmep Ha 350 xua aB.(2024: 350 xuma.
AB.) mpeactaBAsBaT 10 % OT OCHOBHMA aKIlHOHepeH KanuTaA. [Ipnm peaAmsmpaHe Ha IOAOKHTEAEH
¢umamncos pesyarar O6mioTo chbpaHHe eXErOAHO B3€MA PELICHHE 334 AOIIBABAHE Ha (POHA PE3ePBEH Ha
AV TH E® TPVIT AA A0 AOCTHIAHE Ha 32KOHOYCTAHOBEHHA Pa3Mep.

KoM 31.03.2025 r ca dopMupaHu pesepsu OT eMHCEA Ha akiuy B pasmep Ha 2 310 xua. 4s.(2024: 2 310

XI/IA.AB.), IIPEACTABAABAINH PA3AMKATA MEXAY HOMHHAAHA U CMHCHOHHA CTOMHOCT OT 3aITMCAHHUTE AKITUH
IIPH ITIOCACAHOTO YBEAWYCHHE HA KATIMTAAA.

31 Mapr2025 31 Aexemspn 2024

XFA. AB, XHA., AB.
3aKOHOBH pe3epBH 350 350
Pesepsu or emucun Ha akitHu 2310 2310
OG0 2 660 2 660
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[Ipuaoxkenna KbM MeKAMHENA drHAHCOB oT4eT 31 MapT 2025

22.3. Hepasupeaeaena negasba

Hepasnpeaeaena mewasba kM 31 MapT BrArOUBa:

31 Mapr 2025 31 AexemBpu 2024

XHA. AB. XUA. AB.
Hepasupeaseacha mmegasba(HeTHO) 7 246 3660
ITewaaba 3a nepuoaa 3 586 3 586
8 504 7 246

23. BAABAKEHHA 110 OBAHTAIIHOHHH 3AEMH

OGAI/H‘B.LII/IOHHI/ITC 3a€MH C€ OTYHTA B KATETOpHATA CbHHaHCOBIfI ITAaCUBH, OIICHABAHH IIO aMOPTI/ISI/IPaHa

CTOHMHOCT.
2025 2024

XHA. AB. XHA. AB. XHA. AB. XHA. AB.
Texymma Hetexymma Texyma Herexymia
gacT gacT 9acT gacT
OTeTHA CTOHHOCT 1 506 8 628 1212 8 628
HeamopTHsupaHu pasxoAHr 10 32eMH - (114) - (114)
AMopTH3HpaHA CTOWHOCT 1506 8 514 1212 8 514

O6anranuonna emucus ot 29 Hoemspu 2019 r

31 Mapr 2025 31 aexemBpu 2024

I'raBHMITA 2000 2000
Awxsa 74 25
HeamopTHsupanm pasxoan (23) (23)
O6mo 2051 2 002

3aA'I)A}KCHI/ICTO IIo 06AI/II‘2.L[I/IOHHI/I}I 3a€M € HpCACTaBeHO B OTYE€TA 32 (bHHa.HCOBOTO CbCTOSAHHE ITIO

ITAACKY, KAKTO CACABA:

2025 2024
Texyma Hertexyma TeKyma Herexyma
qacT H4acT 9acT 9acT

OrrgetHa cToHHOCT 1074 1 000 1025 1000
HeamopTusupanu pasxoAn mmo 3aeMa - (23) - (23}
AMoprusupaHa cTOHHOCT 1074 977 1025 977
Pasmep Ha obAvranmonHMA 3aeM 5 000 000 (et MuAmMOHA) AeBa;
Baayra Ha obAmMTaLHOHHRMA 32eM AEBA
Bpoit xoprioparusHE obAMTarI 5 000 (et xuasAm) Opos;
Homuraasna cTofiHocT Ha 1 obAuranmns 1000 (xmasaa) AeBa;
Emucuonna croiimoct ma 1 obAnramnus 1000 (xmasaa) Aesa;
AaTa Ha n3asaBaHe 15 moemppu 2019r.;
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TIpraoxenus kbM MeXAHHENA PHHAHCOB oT4deT 31 MapT 2025

Bua Ha KOPIOPATHBHHTE OOAHMTAIMH ITBPBH IIO PEA, OOHMKHOBEHH, TIOMMEHHH, AMXBOHOCHH,
OesHaAMYHH, HEKOHBEPTHPYEMH, cBOBOAHO
HpexBbPASeMH, OOe3IeTeHy,
Cpousnocr 7 (ceaeM) roansn 84 (OceMAECeT K YETHPH) MeCera;
[leproa Ha KyIIOHHO IIAANIAHE 6 (urect) Mecena;
Wanaamane Ha raaBHHIATA 10 (aecer) paBHE BHOCKH 3aeAHO ¢ mocaeaHmTe 10
AVIXBEHH IIAAIIAHYIA, 2 UMEHHO;
15.05.22
15.11.22
15.05.23
15.11.23
15.05.24
15.11.24
15.05.25
15.11.25
15.05.26
15.11.26
Kymon 10 % ma roamIHa 6asa
O6esnegenue HEABIDKHMH MIMOTH M B3€MAHMA

Kobm 31 Mapr 2025 . B moAsa Ha AOBepeHMKA 10 obAmranmonHata emucusa Eaama Tpefiammr AA e
BITMCAH 32A0T H2 B3€MAHHSA IIO KPEAHTH IIPEAOCTABEHM HA KPEAHTOIIOAYYATEAM, TIO PEAd Ha 3aKoHa 32
cobennre 3aa03m, B pasmep Ha 1,673 xma.as. (31.12.2024: 891 xma.aB.). 3asomeHHTe B3EMIMA
npeActasamBat 2.07 % ot 6pyrHns mopTdeiiaiHa apyxectsoTo (31.12.2023: 2.07 %)

B moasa Ha AoBepeHHKa O obAMTaumoHHaTA emucus Eaama Tpediaunr AA e yupeaeHa AOroBopHa
HIIOTeKa Ha HEABHKHM HMOT COOCTBEHOCT Ha aKIHOHep B pasmep Ha 2 190 xua. As.

B noasa Ha AOBepeHHKa 0 obAMranmoHHaTa eMucHA Eaama Tpefiaurr AA e yupescH ITbpBU IO PeA
33A0T BBPXy BCHUUYKY HACTOAIIHN M GBHACIIN B3EMAHMA ITO IAATeXXHH cMeTku Ha Apyxecrsoro B Manmei
AA, ¥aKTO M B3eMAHMATA IT0 BCHYKHM OCTAHAAM HACTOAIM M Obaemn cmerkn Ha A Tu Ed I'pyn AA B
[IAATEKHH HHCTHTYLMH Ha TepuTopuaTa Ha Perrybanka Bparapus.

Ba.AI/IAHa 3aCTPaxXoOBaTEAHA IOAHWIIA 32 3ac*rpax013aHe H2 HCABIDKUIMHWTE HMOTH, IIPEAMET Ha
O6€3HC“ICHI/I€TO, Ha 3aCTpaxoBaTeAHa CTOMHOCT He IMO-MAaAKa OT TTOCOYEHATA CTOMHOCT 32 CrpasuTe
CBrAACHO 2KTyaAHATa ITa3apHa OILIEHKA HA HMOTHTE.

HsirbAHeHMe Ha IIOKA3ATEANTE BHB BPB3KA C eMUTHPAHATA OOAHMTALIHS:

CroiHOCTTa Ha IToKasaTeAs ,,l JokprrTHe Ha pasxoamTe 3a AxBH“ kbM 31.03.2025r. e 334% (2024: 345%)
INpy 3aAbAKEHHE 32 IOAABPXKAHE HA MHHEMAACH KoebUIHueHT He io-Masko oT 200%.

Cro#fHOCTTa Ha CHOTHOIIEHHETO IacuBH KbM aktuBu kbM 31.03.2025 r. e 64.75% (2024: 65,74%).
Ipy 3aADAKEHHE 32 IOAABPIXKAHE Ha MAKCHMAAHO ChOTHOLIEHHE He nosede ot 80%.

CroftHOCTTa Ha ITOKa3aTeAs ,,MuHIMaAeH pasMep Ha obesmedenmero” kpm 31.12.2024 1. e 51.77% (2023
64,90%). Ilpn 3aABAMKCHHE 32 IIOAABPIKAHE Ha MAKCHMAAEH PasMep Ha obe3leuyeHueTO HE IIOBEYE OT
80%.

CroitsocrTa Ha eaHa 06amrarus na BOB AA xem 31.12.2024 r - BG2100017198 ITFA - 100.11% 1001.1
AB.

Ha nposeaeno 3acepaanne Ha CpseTa Ha Aupextopute Ha BOB AA o ITporokoa Ne 29/22.05.2020 1. e
B3€TO CAEAHOTO pellleHHe BBB BPb3Ka C IHOA2AeHO 3asBAeHme 10 dA. 20, aa. 1 ot Yacr III Tlpasnaa 32
Aorryckate A0 Toprosus: CeBeTsT Ha AupexTopute Ha BOD AA Ha ocHoBanue 9. 33, aA. 8 oT chiuTe,
Aorrycka Ao Teprosus Ha Ocuosuud masap BSE, CermenT 32 obAurarmm.

Emucnsra e pernctpupana ¢ ISIN koa BG2100017198.
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IlpuAoxkenus KbM MEKAMHHEA PpHUHAHCOB O0TIeT 31 MapT 2025

O6auranuonna emucns ot 23 Anpua 2024 r

Ipe3 mbpBOTO MIecTMeceuHe APYXHKECTBOTO 3aIMCBA HOBA EMHCHA OBAMTAIHH.

T'AaBHuTIIA
Awuxsa
Heamoprusupann pasxosu

O6uro

31Mapr 2025 31 Aexemspu 2024

XHA. AB. XHA. AB.
7628 7 628
432 187

(91) (91)

7 969 7724

SaA‘I)A)I(CHI/IeTO nmo O6AHI‘aHI/IOHHHﬂ 34€eM e HPGACT&BEHO B OTYCTA 32 CbHHaHCOBOTO CBbCTOAHUEC IIO

MAACKH, KAKTO CACABA!

OTueTHA CTOMHOCT

HeaMoansnpaHH Pa3sxoAH IO 3aeMa
AmopTH3HpaHA CTOHOCT

Pasmep ma obAMTAIHIOHHEA 32€M

€BpO;

Baayra Ha obAMTanmOHHA 3aeM

Bpoii koprnopatusEN 0bAMTaIIH
Homunuaana crofirocr Ha 1 obAuraiina
Emmicnonna croiiHoct Ha 1 obAuTanmua
Aara Ha M3AaBaHE

Bua ma xopnopaTrBHITE OOAUTAIIIM

Cpounocr
HCPHOA Ha KyIIOHHO ITAAIITaHe
Vismaarmane Ha TAaBHHITATA

Kymon

Emucunara e HeobesmedeHa.

31 Mapr 2025 31 Aexemepu 2024
Texyria Herexyma
HgacT gacT
432 7 628 187 7 628
- (91) - (91)
432 7 537 187 7 537

3900 000 (rpm MHAMOHA M AEBETCTOTHH XHAAAM)

EBPO

3 900 (Tpu XHASAK H ACBETCTOTHH) Opos;
1 000 (xmuasaa) eBpoO;

1 000 (xuasaa) eBpO;

23 Anpua 2024r.;
ITBPBH 110 PeA, OOHKHOBEHH, TOMMEHHH, AUXBOHOCHH,
OesHaAHYHH, HEKOHBEPTHPYEMH, CBOOOAHO

NPEXBbPAAEMH, HeOOEe3IIedeHH;
5 (meT) roaunu 60 (rectaecer) Mecera;
6 (ect) mecerra;
6 (urecT) paBHH BHOCKH 3a€AHO C IIOCAGAHHTE 0
AVXBEHH ITAAIAHHSA, 2 HMEHHO;
23.10.26
23.04.27
23.10.27
23.04.28
23.10.28
23.04.29

13 % Ha roauIHa 6a3a

C pemmenne 502-E ot 25.07.2024 r. KOH aonycHa THProBus Ha PEryAUPAH I1asap Ha eMHCHSA B pasmep Ha
3 900 000 (Tpm MHMAMOHA H AEBETCTOTHMH XHASAW) €Bpo, pasmpesesern B 3 900 (Tpm xmAsiam u
AEBETCTOTHH) Opofi OOMKHOBEHH, AMXBOHOCHH, O€3HAAMYHH, IIOMMEHHH,CBOOOAHOIPEXBBPAACMH,
HeobesImedeHH, HCKOHBEPTHPYEMH OOAMTAITNMY, ¢ HOMUHAAHACTORHOCT HA €AHA ODAHMIAIHA B pasmep Ha
1 000 (xuasiaa) eBpo, ¢ PUKCHPAH TOAMIIEHAMXBEH IIPOLEHT B pasMep Ha 1370, maatnM Ha G-MecedeH
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IIpuaoxenna kbM MexAuHEEA (rHAECOB oT9eT 31 MapT 2025

IIEPHOA, C AaTa Ha emurrupane 23.04.2024 1. 1 AaTa Ha maaex 23.04.2029 r., ¢ ISIN xoa BG2100009245, ¢
IIpaBO HAEMUTEHTA A2 VIPOKHH KOA OIIMA Ha AATHTE Ha 6-TO, 7-TOr 8-TO M 9-TO AMXBEHO IAaliaHe, C
IpaBO Ha OOAMTAIIMOHEPHTE AA VIPAKHAT ABE IyT OIIUE (IIyT ONLMA IPH IPOMAHA B KOHTPOAZ HA
€MHTEHTA M ITyT ONIIKA IPH HEIPHeMaHe Ha OOAUTAITHHTE 33 THPIOBHA HA PEIYAHPAH I1asap AO O Mecema
OT A2TaTa Ha eMHTHPaHeTO M), H3paAeHa or Al Tu Ed I'pyn" AA, p. Codmnsi, cbraacHo pemreHue Ha
Coeera ma aupextopute ot 11.04.2024 r. Bimcsa mocodenaTa eMucus OOAUTAIIN B PETHCTBPA IO YA.
30, aa. 1, T. 3 or 3K®H, Boper or KOH, ¢ 11eA Toprosud Ha peryAnpas masap.

HsmreAneHMe Ha IOKA3aTEANTE BB BPB3KA C EMUTHPAHATA OOAMTALHS:

CrotirocTTa Ha ToKasateas I lokprTre Ha pasxoamTe 3a Auxsu® kbm 31.03.2025r. e 334% (2024: 345%)
ITpu 3aabAKeHHE 32 TOAABPIKAHE Ha MUHHMAACH KOe(PHIHEHT He I0-MaAko oT 200%.

CrotiHOCTTa Ha CHOTHOLICHHCTO IacHBH KbM akTmBH KbM 31.03.2025 r. e 64.75% (2024: 65,74%).
Ilpu 3appAKeHHE 32 IOAABPKAHE HA MAKCHMAAHO CbOTHOIIIEHHE He moBede oT 80%.

CrottHocTTa Ha HoKasaTeas ,,MunIMaseH pasMep Ha obesnedenuero” kM 31.12.2024 1. e 51.77% (2023:
64,90%). Ilpu 3aabAxeHHE 32 IOAABPAKAHE HA MAKCHMAAEH Pa3Mep Ha ODeslle4eHHeTo He IIOBede OT
80%.

Crotinocrra Ha eAHa obAuranua Ha BOB AA kem 31.03.2025 r - BG2100009245 ITFB — 108.1% 1081
eur

24. BANBAKEHHA ITO AH3HHI OBH AOTI'OBOPH

2024 2024

XHA. AB. XHA. AB.

3aADAKEHUS ITO AM3HHTOBH AOTOBOPH — HETEKYIIIa JacT 320 320
33aABAKEHHS IO AUSHHTOBH AOTOBOPH — TEKYINA YACT 213 314
JaApAKEeHNA 10 ANSHHIOBH AOTOBOPH 533 634

ApyxectBoTo Haema odmc mAomm u aBTOMOOHAM 3a cAyxebHO noassaHe, C mH3KArOWeHHE Ha
KPATKOCPOYHHTE AOTOBOPH 32 AMSHHT M AM3HEHTA Ha AKTHBM C HHCKA CIOMHOCT, BCEKH AHMSHHI Ce
OTpa3sgBa B OTYETA 32 (PHHAHCOBOTO CHCTOAHHE KATO aKIMB C IIPABO HA IIOA3BAHE H 3aABAXKCHHE II0
AnzpHT. [IpOMEHAMBHTE AMBHHIOBH IIAAINAHHSA, KOMTO HE 3aBHCAT OT HMHAEKC HAM IIPOMEHAMBH
IIPOLIEHTH (HAIIPHMED, AH3HHTOBY ITAAINAHHKA, OA3HPAHH Ha IIPOIIEHT OT IpoAaxOuTe Ha ApyxecTBOTO)
Ce H3KAIOYBAT OT ITbPBOHAYAAHOTO OIICHABAHE HA IIACHBA M 4KTHBA II0 AMSHHTA. ApPyKecTBOTO
KAACH(PHIMPa AKTUBHTE CH C IPABO Ha IOA3BAHE Ha OTAeAeH pea B OTdera 3a PHUHAHCOBOTO CHCTOAHME
(mpracxerue 16).

Bcexn Answur OOMKHOBEHO HaAara OTpaHMHYEHME, HUe aKTHBHTE C IIPABO HA IIOA3BAHE MOTAT Aa ObAAT
M3IIOA3BAHH CaMO OT ApPyXecIBOTO, OCBeH akO ApPYyKeCTBOTO HMMa AOTOBOPHO IIPaBO A2 IIPEOTAABA ITOA
HAEM AKTHBA Ha TPETO AMIe. 3abpaHeHO e Ha APyKeCTBOTO A2 TPOAABA HAM 32A4Ta HACTHTE AKTHBH KATO
obeazmeuenne. CBrAaCHO AOTOBOPA 3a AMBHHT Ha odHCc, ApykecTBOTO TpAGBa Ad IOAADBPIKA HAETHTE
HMOTH B AOOPO CBCTOfHME M A2 BBPHE HMOTHTE B ITBPBOHAYAAHOTO MM CHCTOSHHE CAEA H3THHYAHE HA
AM3HHTOBHA ACTOBOP.

AM3HHTOBH IAAINAHHA, KOUTO HE CE MPH3HABAT KATO NIACHB

ApyxectBoTo € H36pas0 Aa He IIPH3HABA 3aABAMKEHHE II0 AHSKHIOBU AOIOBOPH, aKO Te €4 KPATKOCPOYHH
(AmsuHrm ¢ ovaxkBaH Cpok OT 12 Mecema HAM ITO-MAaAKO) MAH aKO T€ Ca 32 HAEM HA aKTHBH C HHCKA
crofigoct. IlAamamms HampaBeHM IO Te3M AM3MHTOBH AOTOBOPH Ce IIPHM3HABAT KATO PA3XOA IO
AMHEHHMA MeTOA. B AomrbAHEHHE, HAKOM NPOMEHAMBH AM3HHTOBH IIAALIAHKA He MOTAaT Aa ObAar

IIPH3HABAHH KATO AM3HHI'OBH ITACHBH K CE IIPH3HABAT KATO PAa3XOA B MOMECHTA HA Bb3HHKBAHECTO HIM.

Pasxoamre xpM 31 Mapr 2025 r, cBBp3aHM C IIAAIAHUSA, KOMTO HE Ca BKAIOYEHH B OLICHKATA HA
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AV THU E® T'PYII AA I

TIpuAoiKeHUs KbM MEKAUHHHA Lt)I/IHaHCOB oraer 31 mapr 2025

32ADANKCHHATA ITO AH3HHIOBHU AOTOBOPH, €A KAKTO CACABA:

PasxoauTe 32 IIPOMCHAMBHM AWSHHTOBH IIAAINAHHA, KOHTO He Ce IPH3HABAT KATO 33ABANKECHHA IIO
AM3HHTOBH AOTOBOPH, BKAFOUBAT KPATKOCPOUEH HAeM HA IAPKOMECTA, PA3XOAM 34 ITOA3BAHE Ha OQHC
obopyABaHe Hap OnpeAeAeHa pUKCHpaHa CyMa. IIpoMeHAMBHTE YCAOBHSA Ha IIAAINAHE CE€ M3ITOA3BAT ITO
PeAHITa IPUYHHY, BKAIOYMTEAHO MHHMMU3HpPaHe Ha pasxoauTe 3a T obopyasare, koeTo ce M31I0A3Ba
paako B AeHHocTTa. IIpOoMEHAHMBHTE AMBMHIOBM IIAALTAHMA Ce IPH3HABAT KATO PA3XOA B IIEPHOAL, B
KOHTO ca HaIIpaBeHH.

PasMep®T MM € IIPEACTaBEH B IPHAOCKEHME 9 B T.4. IAAINAHYSA 3a HaeM Ha oduc obopyasare 8 xua.AB
(2024 - 2 xuA.AB) ¥ HaeM Ha IapkoMecta 8 xuaA.AB (32 2024 — 4 x1A.AB)

AOITBAHHTCAHa I/IHCPOPMZ,HI/IH 32 BUAOBETEC AKTHUBH C npaso Ha IIOA3BAHC € HPCACTaBCHa B IIPHAOKEHNEC
16.

25. HETEKYIITH SAABAKEHHA I10 ITOAYYEHH 3AEMH
31 Mapr 2025 31 aexemspn 2024

32ABAKEHHSA KbM TPETH AULA 32 IIOAYIEHH 32€MH 1074 1074
1074 1074

Aorosop 3a 3aeM
Aancon-BI' OOA,

ENK 203612570

Aorosopena cyma: 111 xuA. AB.

Aata mHa cxarouBame Ha

AOTOBOP2 02/11/2020

Tea na xpeaurTHTE: Ob6opoTHu cpeactsa
[Tasexc: 30/11/2026

AuxBeH NPOLIEHT: 10%

Caaao xpm 31.12.2024 1.; raaBuna — 111 xuA. As.
Caapo M 31.03.2025 1. TaaBHHAIA — 111 x1A. AB.

AoroBop 3a 3aem

Aancon-BI' OOA

ELK 203612570

Aorosopena cyma: 470 XHA. AB.

Aata Ha cxaArouBaHe Ha

AOrOBOpa 02/11/2020

e ma xpeamTHTE: Oboporau cpeacta
TTapex: 06/01/2026

AuxeeH npouexT: 10%

Caapo xpM 31.12.2024 1. rAaasHANA — 470- XHUA. AB.;
Caaao xum 31.03.2025 r.: rAasHHNA — 470 XA, AB.

Aorosop 3a 3aem

Botso B.

Aorosopena cyma: 200 xuA. AB.

Aata Ha CckArOuYBaHe Ha

AOTOBOpa 29/06/2015

Ilea ma xpeaurTwTE: O6opoTHu cpeacTsa
TTapex: 30/10/2026
Amnxsen mpoueHT: 11%
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AV TU E® I'PYII AA I
TIpusomenns koM MeKAMHENA rHAECOB oTIeT 31 MapT 2025

Caaao kM 31.12.2024 1.: raasauna — 200 xuA. AB.;

Caapo xpM 31.03.2025 .: raasauna — 200 xuA, AB.;

Aorosop 3a 3aem

Toma T.

Aorosopena cyma: 293 xmA. AB.

Aata Ha cxkarouBaHe Ha

AOTOBOPA 04/01/2016

Llea ma xpeauTHTeE: Obopotau cpeacTsa
TTanex: 1/11/2026

Amnxsen nporuenr: 10%

Caapo xpMm 31.12.2024 1. TAaBHHIA — 293 XHA. AB.;
Canpo xem 31.03.2025 . TAaBHHIA — 293 XHA. AB.

IpmBAeuenoTo puHAHCHpaHE B APYHECTBOTO e HeoDe3meeHo.

26. TBPIOBCKH 3AABAKEHIA

31 AexemBpH

31 Mapr 2025 2024

XHA. AB. XHA. AB.
TexyIH 3aAbAKEHHA KbM AOCTABIHITH 98 150
98 150

27. BAABAKEHHE 3A KOPITOPATHBEH AAHDK
31 Mapr 2025 31 Aexemspu 2024

XHA. AB, XHA. AB.
136 136
3aApAXKEeHHE 32 KOPIIOPATHBEH AAHBK
136 136

28. BAABAKEHHA KbM ITEPCOHAA H OCHT'YPHTEAHH ITPEATIPHATHA

31 Mapr 2025 31 aexemBpm 2024

XFA, AB. XHA. AB.
3aAbAXKEHHSA KbM IIEPCOHAA 73 74
3aAbAKEHHA IO HATHCACHH KOMIIEHCHPYEMH OTITYCKH 179 179
3aapaxenus 3a AADPA 58 59
3aasaxenus 3a AOO u 30 68 71

378 383

29. BAABAPKEHHE I10 ITPOABAKABAIINIO YYACTHE BbBbB PHHAHCOBH
AKTHBH

3appaxenne popmupaHo oT yuacTue Ha Peer to Peer maardpopmu xpm 31 Mapr 2025 r. 13 389 xma.as.
(2024: 12 377 xma.a8).
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AV TH E® I'PVII AA

HPHAO)I(CHHH KbM MEXKAMHHIIA q)HHaHCOB otaet 31 mapt 2025

30. BAA'BAKEHHA 110 ITOAYYEHH TEKYIIIH 3AEMH

31 Mapr 2025 31 sexemspu 2024

XHA. AB. XHA. AB,
3aABANKEHHA KbM TPETH AMIIA 32 TIOAYIEHH 32€MH 1009 1009
3aABAKEHHA 32 AMXBH IO IIPEAOCTABEHM (DHHAHCHPAHUA OT HECBBP3AHH AWIIA
1009 1009
Aorogop 3a 3aem
Kpucuran A.
Aorosopena cyma: 158 xumA. aB.
Aara Ha ckArOYBaHe Ha
AOTOBOpPA 28/06/2022
Ilea na kpeauTHTE: ObopoTan cpeacTa
Tlapex: 28/12/2025
AwvxBen nporeHT: 10%
Caapo xpm 31.12.2024 1. raasuuIta — 106 xmA. AB.;
Caano xem 31.03.2025 r.: rAaBHULA — 71 XHA. AB.;
Aorosop 3a 3aem
duann A.
AoroBopena cyma: 938 xuma. AB.
Aata Ha crarouBaHe Ha
AOTOBOpPa 18/10/2022 1;
ea Ha xpeauTHTE: Ob6opoTHH cpeacTBa
Tlapex: 31/12/2025
Awxsen npouenT: 10%
Caspo xbm 31.12.2024 1.2 raaBama — 938 xmA. AB.(HeTeKyIIO)
Caaao xpm 31.03.2025 r.: raaBHHIA — 938 xHA. AB.
31. APYTH SAABA’KEHH A
31 Mapr 2025 31 Aexemspn 2024
XHA. AB, XHA. AB.
Texyio 3aAbAKEHHe 10 KOPIOPATHBHA KPEAHTHA KapTa - 4
3aapaxenne 3a AAC 25 40
Apyru 10 11
3aABAKEHIA 32 CETBAMEHT IO CKAIOYEHM 3aCTPAXOBKU 257 168
292 223

32. CBbP3AHH AHIJA

KoM 31.03.2025 1., cbhraacHO aXIIHOHepHA KHHTIA, AKIKOHEPH Ha AV TU E® TPVII AA ca:

o Abu Kammraa EOOA — 3 098 275 Gp.axuumu — 88.52 %;
®  Apyrm HecBBP3aHH IOpHAMYecKH Anrta — 221 780 6p.axiwm — 6.33 %o,
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AV TU E® I'PYII AA

TIpusoskenns kbM MexAnHHYSA (puHarcoB oTdeT 31 MapT 2025

¢  Ouswpaecku Anna — 179 945 6p.axunu

Apyru cBBp3aHH AMNA:

Apyxectsa moa
00K KOETPOA

ApykecTtBa, B
YOpaBACHHETO HA
KOMTO YIaCTBAT
Amna,
yIpaBAABAIA
Apy>kecTBOTO
HAy coOCTBEHNIHT
Ha KAIIHTaAa

KPEMAKC AVTO EOOA,
AEATA KOM I'PVIIKAA

AB KEVIC EOOA

CAHAEKC 2012 EOOA

ABU KATTUTHA EOOA
OACTKOAEKT OOA
TETKEILBI OOA,

CMAWMA KPEAUT OOA

AB KEMC 2019 EOOA,

AB KENC KBMIIAHHU EOOA,
A KEVC I[TPOAKEKT EOOA
AD KEVIC APT EOOA
ABATA-A EOOA

AB KEVC 2019 EOOA
AEATA-A EOOA

Ab KEYIC KBMITAHI EOOA
EKC KEITUTHA OOA

EC BM EC MHBECTMBHT AA

KPEMAKC AVTO EOOA

KM3METH AA

PEITVBAHMKA XOAAMHI™ AA

AD KEVIC ITPOAJKEKT EOOA

EC B MHBECTMBHT OOA
AEATA EC - 2 EOOA
AEATA - 1O EOOA
APMCHAB AA

ABY KAITMTHA EOOA
AB KEMC EOOA

AB KEHFC APT EOOA
CAHAEKC 2012

DACTKOAEKT OOA,

TEPPA AATEPA EOOA
TETKEILBI OOA
CMAWVA KPEAWT OOA
EKC KEIIMTBA ®M OOA

202524683
202035774
204699553
202160322
203269374
206338142
202946574
202946528
205576062
205661242
205661139
205931766
201892650

205576062
201892650
205661242
204952152

204829192

202524683

201653351

121676036

205661139

204092165
121416309
201892611
121333685

203269374

204699553

205931766

202160322

206338142

203269399
202946574
202946528
207570510

— 5.15%;

CrerocaaB AureAos - YipaBrrea
Caerocaas AHTEAOB - YOpaBuTea
CserocaaB AHTeAOB - YIpasuTea
CperocaaB AsreAos - YopaBuTea
CseTocAaB AHTEAOB -
npeAcTaBAsBang 1 gaeH Ha CA

CeeTocaaB AHTEAOB - YHOpaBuTeA

CseTocaaB AHTEAOB -
mpeAcTaBagBarm 1 gaeH Ha CA,
IOpuii ArreaoB e ases Ha CA

CeerocaaB AHreaos u IOpuii
Amnreaos - aaeHoBe Ha CA

CeeTocAaaB AHTCAOB - YIIpaBHTEA

CrerocaaB AHTeAoB - YupaBurTea
¥Opmii Arresos e Vopasurea
IOpuii Aureaos e Yupasurea
1Opuii Arreaos e aaex Ha CA
Cserocaas IOpuii Arreaos e
Yopasutea

Caetocaas IOpmit AHresos e
Vapasutea

Ceerocaas IOpmii Axreaos e
Yapasutea

Ceetocaas IOpmit Anresos e
Vipasarea

CserocaaB AHTEAOB - YIIpaBuTeA

AoHxa AxreaoBa - Yapasurea

Caetocaap AHTEAOB - YIIpaBuTEA
CeerocaaB AHIeAoB - YIpasurea
CaerocaaB AHTEAOB - YIIpaBATEA
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A1 TU E® I'PYII AA

TIpraoxenns kpm MexxAMHENA puHancos oTger 31 mapr 2025

Apysxectea, B
KaHTAAA HA
KOHTO yIACTBAT
AHIIA,
yHpaBAABaLIIA
ApysxecrBoTo
HAHU COOCTBEHHIIN
H4 XKAIIHATAAA

Karouos
YIPABACHCKH
nepCcoHAA Ha

ApyxecTBOTO

A OMHAHC EOOA

APT MEAJA OOA
CHUMBAAV I'PYITI OOA

AEATA-A EOOA

EKC KEITITBA OOA
VKCEIITBHbA TPUUYM®
OOA

KPEMAKC AVTO EOOA

EC BY MTHBECTMBHT OOA
AEATA - O EOOA

EC B EC MTHBECTMBHT AA
TEPPA AATEPA EOOA
CAHAEKC 2012 EOOA

ABM KATTUTBA EOOA

Ab KEVIC EOOA
®ACTKOAEKT OOA
PEITVBAMKA XOAAVHL AA
BPUI'AAA EHA KO OOA
EKC KEITUTHBA ®M OOA

A ®MHAHC EOOA

TETKEIILBI OOA

CMAMA KPEAUT QOA

AB KEHC 2019 EOOA

AB KEHC APT EOOA

AB KENC KBMITAHH EOOA
AB KEHC ITPOAKEKT EOOA,

Cserocaas IOpuit Aureaos
IOpuii Axresos Aruresos
Aonxka VBanosa AHreAoBa

BcHYKH cAy>KHTEAN HA TPYAOB AOTOBOP.

204185609

104693439
175043714

201892650

204952152
203509245

202524683

204092165

201892611

204829192

203269399

20216032

203269374

204699553

206338142

121676036

206182202

207570510

204185609
202946574

202946528
205576062
205931766
205661242
205661139

CeetocAaB AHTEAOB - YIpaBHTeA

CBeTocAaB AHTEAOB - CBAPYKHHUK
CseTocA2B AHTEAOB - CHAPYKHHEK

CserocAaB AHTEAOB - EAHOAUIEH
COOCTBEHHK HA KAIIMTAAA

CBeTOCA2B AHTEAOB - CHAPYXKHEK
CaerocaaB AHTEAOB - CBAPYKHHK

CBeTocaaB AHTEAOB - EAHOAMIEH
COBCTBEHHK HA KAIIUTAAA

CBETOCA2B AHIEAOB - CHAPYKHHEK

IOpuii AureAoB - eAHOAMYEH
CODCTBEHHK Ha KAIWMTAAA

CaeTocAaB AHTEAOB - aKITHOHED

AoOHKa AHTEAOBA — EAHOANIEH
cOBGCTBEHNK HA KAITUTAAL

CBETOCAAB AHIEAOB - EAHOAMYEH
CODCTBEHHMK HA KAITHTAAA
CBeTOCAAB AHTEAOB - EAHOAUIEH
COOCTBEHHMK HA KAIIMTAAL

CseTocAaB AHTEAOB - EAHOAHYICH
CODCTBEHMK HA KAITHTAA

Cserocas Anreaos Henpaxo 100%

IOpuii AuTesoB AHTEAOB €
AKIHMOHEP

Caetocaas IOpuii AHreAoB €
ChAPYKHUK

CserocaaB AHTEAOB - CBAPYKHHK

IOpmnii Aureaos - eAHOAMYEH
COOCTBEHHMK HA KAITUTAAA

CBeToCAB AHTECAOB HETIPAKO

CBeTocAB AHTEAOB HETIPAKO
Csetocaas FOpuii Arreson
Cserocaas FOpuii Arresos
Cserocaas IOpuii Anresos
Cserocaas HOpuit Anreaos

8,60%
50,00%

100%

50,00%
30,00%

100%
50,00%
100%
33.33%
100%
100%

100%
100%
100%
9,47%

25%
50,00%
100%

100%

100%
100%
100%
100%
100%

Wambanutesen Aupexrop H uaex Ha CA

TIpeaceaarea u uaen Ha CA
Yaerr ga CA
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AV THU E® I'PYII AA,

Ipmaoxkenna xbM MeKAMHHMA durarcoB or4eT 31 MapT 2025

Ilpes meprosa Apy>X€CTBOTO € OCBIIECTBABAAO CACAKH CHC CAGAHHTE CBEPIAHH AHLA:

Bua Ha cBBp3aHOCT

AxrnoHep, yaeH Ha CA, HMsn. Aupexrop

Cserocaas AHTeAOB

1Opmuit Anreaos Yaen ma CA,
Aonxa Asresosa Yaen Ha CA
Abu Kanraa EOOA Cobcersennk Ha kanmrasa ¢ 88.52 %
Apyeu covpsann suya:
MusopurapHa  coOCTBEHOCT Ha  AKIHOHEP, KAIOYOB
PenyGauka xospuur AA JIIPaBAGHCKH IIEPCOHAA
Bpuraasa ema Ko OOA CobctBeHOCT Ha AKIHMOHEPH, KAIOYOB  VIIPABACHCKH
IIePCOHAA
Apyru CAyKHTeAH Ha TPYAOB AOTOBOP
32.1. BzemaHu:A OT CEBP3aHH ARIA
2025 2024
XHA. AB, XHA. AB.
Hertexymm B3emMaHns 1o 3aeM HPEAOCTAaBEH HA
APY’KE€CTBOTO COOCTBEHUK 1024 937
Texyiuu B3eMaHHA CBbP3aHA C APYTH CBBP3aHH
AMIIA
Bzemanms oT moaoTHeTHH AMIIA - TEKyIIIH 58 39
Baemanms 3a AHMXBH 10 IPEAOCTABEH 32€M HA APYIKECTBO 184 184
coberBennk
Apyru pasdeTs CbC CBBP3AHH AULIA 2 2
OGi1 pasmMep TeKyIlA B3€MaHMA OT CBBP3AHH AHNA 244 225
Aorosop 3a 3aem
A6u Kannraa EOOA
Aocrosopera cyma: 1 200 xmA. AB.
Tea Ha xpearrTHTE: O0GopoTHH cpeAcTBa
TTapex: 31/12/2025
AwxBen npouenT: 10%
Canpo xbm 31.03.2025 1 raaBHEHNA — 1 024 xuA.AB;
AuxBa  — 184 xua.AB(TexyIo);
Canso xbM 31.12.2024 1. raaBHuua — 937 xuA.AB.
32.2.3aABA2KeHNA KBM CBBP3aHH AHIIA
2025 2024
XHA. AB, XHMA., AB,
TexyLm 3aAbAXKEHNA KbM APYTH CBbP3aHU AHIA!
3aABANKEHHUA KbM CBbP3AHH AOCTABIHIIN - 3
PasmpeseseH AMBHAEHT 9 9
OO61x pasmep 9 12
32.3.CaeAKH CBC CBBP3IaHH AHIIA
2025 2024
XHA. AB. XHA. AB.
IIpeaocTaBen 3aeM Ha AYPKECTBO CODCTBEHHUK 87 398
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AV TU E® I'PYII AA I

TIpuaomkesns KbM MeKAMHHHASA puHancos oTaeT 31 MapT 2025

OTueTeHN NPUXOAR/ PA3XOAH C APYIKECTBO
COOCTBEHHK, APY7KECTBA HOA 001 KOHTPOA H APYTH
CBBbP3aHHU AMIA

Pasonn 32 AMXBH IIO 2aKTHB C IIPABO HA ITIOA3BAHE APYIH

CBBP3AHM AHIIA 5 37
ITpHUXOAHM OT AMXBH OT APY/KECTBO COOCTBEHMK - 127
YcAyru ApyrH CBbP3aHH AMIIA

Bpuraaa ena Ko OOA — pasxoa pexaaMHE yCAyTH - 12

Pery6anka Xoaaunr AA - AoroBop 34 HaeM 0dHC, PasXOA
HaPKOMECT4, Pa3XOA KOHCYMATHBH H TAKCA OOCAYKBaHE
obmu yacTu 81 329

Bn3narpakaeHus Ha yaeHoBeTe Ha CA n MsobAHNTeAHR AUpPEKTOPH

2025 2024
XHA, AB. XHA. AB.
Bosuarpasxaesnsa Ha aeHosere Ha CA u MsubAHBTEAHH AHPEKTOPH 149 644

34. MAKPOHKOHOMHYECKA CPEAA

MakpOHKOHOMHYECKATA CPEAd BKAIOBA OCHOBHH (DAKTOPH, KOMTO ODACHABAT CBCTOSHHETO Ha
HMKOHOMHATA B IDHPOK Marmab. MKoHOMIYeckaTa aKTHBHOCT B CIPAHATA M B YACTHOCT BBB (DHHTEX
CEKTOPA Ca CHAHO ITOBAHAHM OT OCHOBHHTE (DaKTOPH KACACIIH I1a3apa Ha TPYA4, MHMAAIIMATA, TAPHTHHS
CEKTOP M AMXBEHHTE HHBA, PEIYAATOPHA PAMKA M HAKOM APYTH.
- Ilaszap ma Tpyaa — OuakBanusIa ca PacIexbT Ha 3aeT0CTTa Aa ce 3a6asu Ao 0.3% npes 2025 r.
H Aa OBAAT 3aABDKAMH HHBATA Ha 3aIlAalllaHe B YACTHHA OH3HeC. YBEAHWYEHHETO Ha
BB3HATPAKACHHATA CC O9akBa A2 ObA€ B paMKMTe Ha HMH(AALIMATA HAM IIOBAHAHO OT HEIa3apHH
¢axTopu (noBmmasane Ha MP3 u GropxeTHUTe 3amAaTH).
Hasausanero na Al me ce oTpasu B 3a0aBfiHe Ha Ha€MAHETO HA HOBH CAYKMTEAM OCODEHO Ha
MAAAIITH CIIEIHAAMCTH.
HabAroaaBa ce TeHAeHIMa Ha HamMaAsBaHe Ha paboTarta oT pascrosuue. Kommanumre ce onmrpat
A2 KOHIIEHTPHPAT MAKCHMAAHO IIEPCOHAAA CH B ODHCHTE C IleA TIOBHINABAHE Ha e(DEKTHBHOCTTA.

- Hadmamna - Ilpes mapr 2025 1. MeceyHaTa HH(AALIMA, H3MEPCHA C HHAEKCA HA
norpeduTreacknre uenn (HMIIII),e 0.2% cnpmvo mnpeaxoaHma Mecell, a TOAMIITHATA
uHpAarus 3a MapT 2025 1. copamo mapT 2024 1. e 4.0%.

CwraacHo mporrosu Ha BHD roammnara nudgaarusa e ce yckopu Ao 3.5% B kpas Ha 2025 1.
(ot 2.1% B xpas Ha 2024 r.), 2 cpeAHOTOAMIITHATA HH(pAALIKA IIle Bb3Ae3e Ha 3.8% mpes 2025 r.
(8 cpasnenme ¢ 2.6% mpes 2024 r.). Tasu AMHaMHKa Ie Ce OIPEAEA OT IPOTHO3HUPAHOTO
yckopsABaHe Ha MHQPAAIWATA IOPH XpaHHTe, bOasucHuTe KoMmoHeHTH Ha XHWIII =
AAMIHHCTPATHBHO OIIPEACASHHTE LICHH

- Ilapuuen cexrop m AuxBeHm Huba - llpeanpuermre or EIIB mommxeHns Ha OCHOBHHTE
AuxseHn npouesTy mpes 2024 r. TocTaBHXa HAYAAOTO Ha o6p1>1uaHeTo Ha AUXBEHUS ITHKBA B
€BPO30HATA, KATO IIA3aPHHUTE OYAKBAHMA Ca 32 AOITDAHHTEAHH IIOHIIKCHHA IIPE3 CACABAIIIHTE
TPHMECETH.
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BsemanmaTa OT YaCTHHA CeKTOP OeAexaT Aeko yckoperue cupamo 2023 T. mopaAu IO-BHCOKHTE
TEMIIOBE Ha PACTEX LIPH MUAHIIHOTO H IIOTPEOHTEACKOTO KPEAHTHPAHE.

[Ipes 2025 r. B3emaHmMAT2 OT YaCTHHA CEKTOp Ce OdYakBa Aa ce 320apaT A0 11.5%. ITo-roasm
IIPMHOC 32 TOBA Ille MMa 3a02BEHOTO HapacTBaHe Ha KPEAHTHTE 31 AOMAKHMHCIBA, IIPEABHA IO-
HYICKMS OYAKBAH TEMII HA yBEAWYeHHe Ha KOMITEHCAL[MHTE Ha HaeTHTe (CbTAACHO AAHHH OT
MaKPOMKOHOMITYECKA IIPOTHO3a, IyOAMKyBaHA Ha O(HIMAAHMA CaliT Ha MUHMCTEpCTBO Ha
PunancHTe)

Kbm aarara Ha To3m order Al Tu Ed He oruura saBuiueHue u/MAM KOHLIGHTPALlMsA Ha
AVMKBHAHHSA PHCK IIPEAH3BHKAHO OT IIOBUINEHHET AMXBEHH HHBA.

- Peryaatopma pamka - 3a Gparapckua ¢puHTex OHM3HEC € BAKHO A2 CACAH PasBHBAINATA CE
PEryAaTOpHA CpeAd.
IIpeABrA pasBHTHETO Ha U3KYyCTBEHMA HHTEACKT M MAIUMHHOTO OOydYeHMe ce OYaKBa
peryAaTopure A2 OOBPHAT BHHMAHHME HA PeryAannu B cpepaTa Ha 34I[UTATA HA AAHHHTE U
IIOBEPHTEAHOCTTA, YIIPABACHHETO Ha pHcKa ¥ kubepcurypHocTTa. Ha 17 Suyapu 2025 samsa »
cusa PETJIAMEHT (EC) 2022/2554 HA EBPOIIEUCKUS ITAPJIAMEHT U HA CBBETA or
14 nexemepu 2022 romuma (DORA), koiito BbBekAa IMAOCTHA paMKa 3a TapaHTHpaHe Ha
OIIepATHBHATA YCTOMYMBOCT Ha IU(PPOBHUTE CHCTEMH BBB (PHHAHCOBHA CEKTOp. ApymxecTBaTa,
KOMTO €a OBEKT H2 TO3H 4KT, C€ OUAKBA A2 M3ITBAHSAT Pa3AMYHH ACHCTBHA, 32 A2 Ce CHOOPA3AT C
H3HCKBAHUIATA.

- Tloantmuecka crabmamoct - CbcrofHmMeTo Ha IyOAWYHMTE (DHHAHCH Ie € B CHAHA
3aBHCHMOCT OT CTaDHAHOCTTA Ha MOAMTHYECKATA CHTYyaIlHsL.

IloanTHdeckaTa CTaOHAHOCT € OT CBIIECTBEHO 3HAYEHME 32 YAEHCTBOTO Ha Boarapms B
eBposzonaTa pes 2026 roauHa.

35. VITIPABAEHHE HA DHHAHCOBHA PHCK

CIpyxIypa Ha (DHHAHCOBHTE AKTHBH H HACHBH 110 KATETOPHI |

31 AexemBpm 2025 31 sexemBpm 2024
XHA. AB. IIpwa. XHA, AB.
®PuHAHCOBH aKTHBH B T.4.
IIpesocrasern kpeanTn 35172 18,19 32813
Bsemanus ot cBbp3aHy AuLA 1024 35.1 1162
Apyru B3eMaHmA 607 20,21 507
TlapraHn cpeACTBa M DAPHYIHY eKBHBAACHTH 3522 23 3222
O61o 40 325 37704
®PuHAHCOBYU HACHBH B T.4.
3aABAKEHHA 10 OOAMIALHMOHEH 332eM 10 020 25 9726
32ABAKEHHA KbM HECBBP3AHH AHIIA IIO IIOAYIEHH
3aeMH 2083 27,32 2083
3aABAKEHHA KbM CBBP3AHH AHIA 9 35.2 9
Ansuar 533 26 634
Teproscku 3aabAMKEHHS 98 28 150
3aabraxenns kuM Peer to Peer maardpopmu 13 389 31 12 377
Apyru saabaxkesus 292 33 223
OOGmmo 26 424 25 202

B xo0Aa Ha obmuaiiHaTa CH CTOIAHCKA ACHHOCT APYKECTBOTO MOXE A2 ObAE M3AOKEHO HA Pa3AMYHH
(pHHAHCOBH pHCKOBe, HaH-BAXKHHTE OT KOMTO Ca! IA3aPeH PHCK (BKAIOUBAIN BAAYTEH PHCK, PHCK OT
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IIPpOMSAHA HA CIIPABEAAMBATA CTOMHOCT H LI€HOBU PI/ICK), KPpEAUTEH PI/ICK, AHKBHACH pPICK H PHCK Ha
AHXBCHO—O6B’bp33HI/I IIAapHU9HA ITOTOLH.

OGH.IOTO praBAeHI/IC Ha pPHCKa € (i)oxycnpaHo BBPXY TPYAHOCTHTE Ha TIPOTHO3HUPAHE Ha CbI/IHaHCOBPIT €
nasapn H 34 TIOCTUTAHE HA MUHHUMH3HPAHE HA ITOTCHIHAAHNTE OTPHULIATEAHH e¢)EKTI/I, KOHTO MOTAT Aa Ce
OTPA3AT BBPXy (PHHAHCOBHTE PE3YATATH M CHCTOSHHE HA APYMKECTBOTO. TeKyIIo (PHHAHCOBHTE PHCKOBE
ce I/IACHTH(i)I/H_II/IPaT, H3MEPBAT U Ha6AI'OAaBaT C IIOMOIIITa Ha PaSA.I/I‘{HI/I KOHTPOAHH MEXAHHM3MH, 32 Ad CE
OTIPEACAAT AACKBATHH LIEHHM HA IIPOAYKTHTC Ha APYMKECTBOTO, A2 CE OIICHAT 2ACKBATHO (hOpMHUTE Ha
IIOAADPKAHE HA CBOGOAHI/ITC AHUKBYAHH CPCACTBA, Ge3 Ad C& AOITyCKAa HEONpPaBA2HA KOHIIEHTPAITHA HAa
ABAEH DHCK.

VIpaBA€HHETO Ha PHCKA Ce OCBIIECTBABA TEKYIIO IOA IPAKOTO PBKOBOACTBO Ha ChbBeTa Ha AUpEKTOpUTe
¥ (PMHAHCOBO OTFOBOPHHTE AHIA B APYXECTBOTO.

Ilo-p0Ay ca ommcamm pasAMYHHTE BHAOBE PHCKOBE, HA KOHTO € M3AOKEHO APYKECTBOTO NPH
OCBLIECTBABAHE HA THPTOBCKUTE My OIIEpPAIlMH, KAKTO M BB3IIPHETHAT ITIOAXOA IPH YIIPABACHHETO Ha
TE3H PHUCKOBE.

A. ITazapun prckose

APY)KCCTBOTO HE € H3A0XKEHO Ha IIa3apeH pPICK, HpI/I KOMTO CIIpaBEAAVIBATA CTOMHOCT HAW 6’I>ACH.U/ITC
napann IIOTOIIK Ha q)I/IHaHCOBI/ITC HHCTPYMEHTH MOTAT Aa BapHpar 3apasn HPOMCHPI B HaSa.PHHTC
IICHH.

Baayren prack

CACAKP.’TC Ha APYIKECTBOTO C€ OCBIIECTBABAT OCHOBHO B 6’bAI'apCKPI AeBa. B CAY‘{ﬂI:I Ha PA3ITAANTAHUATA
BbB BAAYTA KBM AOCTABYHK, TO TAKOBA PA3ITAAINAHE CE€ H3BBPINBA B €BPO, YHITO Kypc € (pmccnpan,
IIOpaAM KOETO Apy’)KCCTBOTO HE € M3A0KEHO Ha BAAYTCH PHCK.

B, Kpeanren prck

KPCAI/ITCH PHCK € PHCKBT, IIpH KOWTO KAHMEHTHTE Ha APYXKECTBOTO HAMA Ad 6’I>A21T B CBCTOAHHNE Aad
H3ITAATAT U3NAAO U B obmuaiino TIPEABHACHHUTE CPOKOBE ABANKIMHUTE OT TAX CyMH.

APY)KCCTBOTO € H3AOXKEHO Ha TO3H PHCK BBB BPB3Ka C KPeAHTHOTO CH HOpT(bOAI/IO. HaPaCTaHaAHTC
Pa3XOAHM 32 XKHBOT H 32 O6CAy)KBaHC Ha BEHE ChINCCTBYBAINMN 32€MH MOTAT AQ HAMAAAT crmocoBHOCTT2 Ha
KAVICHTHUTC Ha Apy)KeCTBOTO A2 H3ITAAITAT HABPEME CBOUTE 3AABAKEHIA.

Ocuosunre OPpHHIMIINA IIPH YIIPABACHHETO HAa KPEAUTHHA PHCK Ha APY)KCCTBOTO ca HPeABI/IACHPI B
HETOBATA KPCAHMTHA HOAKma H CBBP3aHHTE C TOBA HpOLICAyPI/I. C’I)IJ.[I/ITC C€ aHAAWBHPAT TEKYINO H Ce
IIPHAATAT HAK HPOMCH}IT HPI/I HCO6XOAI/IIMOCT. OcHoBHOTO 3BEHO, KOETO OIIPEAEAd I/I/I/IAI/I IIpOMEHA
mosuTrKaTa ¢ CBBETHT Ha AUPEKTOPHTE.

CeBernbT Ha AHDEKTOPHTE OIIPECACAT H vo6pmsa pHCKOBHA HpO(i)I/IA Ha HOBHTE KPEAHNTHH IIPOAYKTH H
BBBCHKAAHETO Ha napame'lpn, H3IIOA3BAHM 332 OLCHKA Ha ITOTCHIIHAAH KAWEHTH 32 OIIPCACAAHETO HA
BEPOATHOCITA KANEHTBT Ad U3IIAATH CBOA KPEAHT.

IIpeaBrA roAeMuA M ITOCTOAHHO HAPACTBAI OO KPEAHTOIOAYYATEAH, VIPABACHHETO HA KPEAWTHHSA
PHMCK € CBBP3aHO C KATETOPH3MpaHe HA KPEAMTONOAyYATEAMTE Ha 0a3a Ha KPHTEDHH, CBBP3aHH C
OTAEAHHSA KPEAHUTOIIOAYYATEA, TPYIA KPEAUTOIIOAYYATEAH, Teorpadpcka eAMHNIIA H APYTH KATETOPHM Ha
noprdeiana AuBepcudurarus. Beexn kpeauTonoAyuarea Ha 6a3a TOPHHTE KPUTEPHH € KAACH(PULIPAH
B OTAGAHA KATETOPHS 3a OIIEHKA HAa PHCKA, KATO 31 BCAKA KATEIOPHA MMa OIPEACACHH AMMHUTH Ha
drranCHpaHe.

B mamepBaHeTO Ha KPEAUTHUA PHCK Ce PASTACKAAT TPH OCHOBHE KOMIIOHEHTA:
®  BEPOATHOCITA 32 HEM3ITbAHEHHE HA 33aADAKEHHATA HA KAWEHTA ITO AOTOBOPEHHTE IMAPAMETPH HA
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6432 HCTOPHYECKH AAHHH (32 TPAAMIIMOHHH KAHEHTH KPEAHTOTIOAYIATEAN)
® TEKyINATAa EKCIIOSHLHMS KbM KAMEHT2 M HEHHOTO BEPOATHO ODbAEIIO PASBHIHE, OT KOHTO
IIPOMBAN32 BB3MOXKHO HEHIITbAHCHHE HA 3aAbAYKEHHATA MY;

® BEPOATHHA IIPOLICHT HA Bb3CTAHOBABAHEC HA HEHM3IIAATCHITE 31ABAYKCHHUS,

WspbE n3bpoeHnTe TPH OCHOBHM KOMITOHeHTa, ChBETHT Ha AUPEKTOPHTE CAEAH CPeAeH KoeduItieHT Ha
HEIAATEHH KPCAHTH OIIPEACA€H Ha 0232 HCTOPHUYECKH AAHHM OT Cb3AABAHE Ha ADYXKECTBOTO AO
HACTOALIMA MOMEHT, IO PASAMYHITIE TPYIIH KPEAUTH (KPEAHT AO 3aIIAATa, KPEAUT Ha BHOCKH).

Msaaraneto Ha ApyecTBOTO Ha KPEAWTEH PHCK € OTPAHHYEHO AO PasMepa Ha 5aAaHCOBATA CTOMHOCT Ha
(uHAHCOBHTE AKTHBY, IPH3HATH B KPas HA OTIETHHA IIEPHOA, KAKTO € ITOCOYEHO HO-AOAY:

3l.mapr 25 31.aex.24

Ilaprann cpeACTBa u MAPHYHN EKBHBAAEHTH 3 552 23 3222
TlpesocTaBeny KpeAUTH HA KAMEHTH 35172 19,18 32813
Apyru TEKyIIH ¥ HETEKYIIH AKTHBH 607 21,22 1 669
39331 37 704

PrxoBoacTBOTO Ha ApPy™ECTBOTO C4MTA, Ye BCHHKH IOPECIIOMEHATH (DHHAHCOBH aKTHBH, KOMTO HE CA
6uAn OBesIeHABANK MAK CA C HACTBITHA MIAAEXK IIPE3 IIPEACTABEHNITE OTIETHH IEPHOAM, Ca (DHHAHCOBH
AKTHBH C AODpPa KPEAMTHA OLIEHKA.

KpeAwrsns puck OTHOCHO TapM ¥ NAPHYHHM CKBHBAAEHTH Ce€ CYMTA 32 HECHIIECTBEH, Thil KATO
KOHTPAreHTHTe ca 6aHKU ¢ AOBPa PenyTallis i BUCOKA BHHIIHA OLIEHKA Ha KDEAHTHHA PEHTHHT.

Kagecreoro Ha KPEAMTHHA HOpT@)CI‘;IA Ha ADY2KECTBOTO € OIIOBECTEH B IIPHAOMXKEHHE 19.

ApYKECTBOTO DEAOBHO CACAM 32 HEHM3ITBAHEHHMETO HA 3aABAXKEHHATA HA CBOM KAMEHTH H APYIH
KOHTPATEHTH, JCTAHOBEHH MHAMBHAYAAHO MAM Ha TPYIIH, M H3MOA3BA TasM MH(OPMALIUA 32 KOHTPOA Ha
KPEAHMTHISA PHCK.

ApyxecTBOTO IpHA2ra AOITBAHHMTEAHM MEDKHM BBB BPB3KA C OTPAHHYABAHE HA KDEAUTHHA PHCK M
MHHHMH3HPAaHe Ha €BEHTYAAHM HETATHBHH eheKTH BBPXY OH3HEC2 KATO LISAO.

Como Taxa 3a ApyxectBoTo € OT 3HaueHHe A2 GbAE COLMAAHO OTTOBOPHO H A2 AGA€ BB3MOXHOCT Ha
CBOWTE KAMHETH Aa C€ CIPABAT IO YCIELIeH HAa4UH C (DHHAHCOBHTE CH 3a2AbAXKEHHA. B Tasw Bpbaka
Apy#ectBoTo ¢ paspaboTHAOC MOAMTHKA 32 IPEAOTOBAPAHE HA 3AABANKEHHSA, KOATO A2BA BH3MOXKHOCT 32
pascpouBane Ha TEKYIIH 3aABAXKEHHA B PAMKHTE Ha PasyMeH CPOK. APyKeCTBOTO CAGAM PEAOBHO edrexra
OT IIPHAATaHETO HA IIOAMTHKATA 34 IIPEAOTOBAPEHE M U3BHPIIIBA MOHHTOPHHT HA HHAHBHAY2AHO HHBO Ha
KAMHETH C ITPEACTOBOPCHH 32EMI.

B. AuxBuseH pHck

AVKBHAHMAT PHCK Ce H3Da3fiBa B HEraTHBHATA CHTYALA APYKECTBOTO Aa He GbAe B CHCTOSHHE Ad
nocpenHe OesyCAOBHO BCHYKM CBOHM 3aABAMKCHHS CBIAACHO TEXHHA NaAeX. Tekylio MaTypHTETsT u
CBOEBPEMEHHOTO OCBINECTBABAHE Ha IIAAINAHUATA CE€ CAGAHM OT (DHHAHCOBHA AMPEKTOP, KATO Cce
IIOAABPIKA EKEAHEBHA HH(DOPMAITHSA 32 HAAMYHITE IIAPHIHH CPEACTBA U NIPEACTOAIIUTE MAAIIAHHIIL.

APY)KCCTBOTO ITocpernIa HYXAUTE CH OT AMKBHAHH CPEACTBA, KATO BHHMATCAHO CACAH IAAIIAHMATA IO
q)I/IHaHCOBI/ITC CH 32ABAXKEHHNA, KAKTO H BXOAAIIIUTE ¥ HM3XOAALITHA HapI/I‘{HI’I IIOTOITH, B3HUKBAIIIK B XOAA4
Ha OnnepaTHBHATA AeﬂHOCT. Hy)KAI/ITC OT AMKBHAHH CPEACTBA C€ CACAAT 34 PasAYIHN BpEMEBH IICPI/IOAI/I -
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©KECAHEBHO M €XECEAMHTHO, KaKTO M Ha Oasara Ha 30 aAmesnm mporsosu. Hywxaute orT Amxsuanm
CPEACTBA B ABATOCPOYEH ITA2H 32 Itepuoan oT 180 u 360 AmH, ce ompeseATr MeceqHO.

Ilpu omeHABaHETO M yHPaBAEHHETO HA AMKBUAHUA PHCK APYXKECTBOTO OTYHTA OYaKBAHHTE HADPHYIHH
HOTOLM OT (PHHAHCOBH HHCTPYMEHTH, IIO-CHEIHAAHO HAAMYHNTE IAPUYHH CPEACIBA H KPATKOCPOYHUTE
B3eMaHHA OT KAHEHTH. APYXECTBOTO CAGAM PEryAAPHO IMAACKUTE IO (PHHAHCOBHUTE CH 3aABAKEHHA K
TIAAHHPA TIPEABAPHTEAHO [apUYHUTE CH moTorw. HaAmwmuTe rmapudHH PecypcH M KPATKOCPOYHHTE
B3EMAHMA OT KAHEHTH HE HAABUIIABAT TEKYITHTE HYKAHM OT H3XOASII [IaPHIEH ITOTOK.

BaomraBamero Ha HMKOHOMHMYECKHTE YCAOBHS, NPUYMHEHO OT CHOMTHATA IOBAMAAH IIAAOCTHATA
MAaKPOMKOHOMHUYECKa OOCTaHOBKa B Bbarapms m B cBera mpes 2025 I, BOAHM AO PHCK OT CHaA Ha
AOXOAWTE HA AOMAKHHCTBATZ M 32TPYAHEHWMS HPH TEKyIIOTO IIOTACABAHE HA TEXHHTe (DUHAHCOBH
3AADAKEHHA. 32 LEAHTE HA TTOAABPMAHETO HA PAa3syMHH HHMBA Ha AWKBMAHOCT M 3a H30ATBaHC Ha
CHTyalllii, B KOATO HMBOTO Ha ChOMPaeMOCT Ha B3eMaHHATA Ha APYKECTBOTO A2 HaMaAee 3HAUHTEAHO
APyKeCTBOTO CA€AM AMKBHAHOCITA HA GKEAHEBHA 6232 M IOAABDHKA DA3YMHH HHBA HA MAPHYHH
HAAMYHOCTTH, TaKa Y€ A2 MMa BH3MOKHOCTT A2 ITOKPHBA TEKYIIO OLEPATHBHHTE CH 33AbAKEHHA.

ApyxectBoTO € PaspaboTHAO MOAXOAAINY HPOIEAYPH IO CHOHpaHe Ha B3EMAHMA M CAEAM DPAHHE
HHAHKATOPH, AABAIIH BB3MOKHOCT 32 IPELHU3HO MPOTHO3UPAHE HA GBACIIM BXOAAIIH HAPHIHHI TOTOITH.

CpeAcrBaTa Ha ADATOCDOHHUTE AMKBUAHHM HYMKAM CE OCUIYDABAT UpE3 32€MH M [IAPHYIHH CPEACTBA OT
OTIepaTHBHATA ACHHOCT Ha ApyxecTBOTO.

Kem 31 MapT 2025 1. napexure Ha AOTOBOPEHHTE 33ABAXKEHHSA Ha APYHKECTBOTO (CHADPNAIITM AMXBEHU
TIAQIAHNSA, KBAETO € IPHAOKHUMO) ca OOOOIIEHN KAKTO CAEABA:

31 Maprt 2025 r. Ao 6 mecenra Mexay 61 12 Oriso$

Mecerna TOAHHI

XHA. AB. XHA, AB. XHA. AB.

33aADAKEHHS 110 TIOAYIEHH 32€MH - 1009 1074
3aAbAKEHHA [I0 AUSHUHTOBH AOTOBOPHU 56 157 320
3aABANKEHHSA [I0 OOAHMTALIAOHCH 32€M 1 006 500 8514
Tspropeku 3aAbAKEHHA 98 - -
3aabamenns keM Peer to Peer maatdopym - 13389 -
ApyTH 3aAbAKEHUS 292 - -
Ceppsanu Aura 9 - -
OBIO 1461 15 055 9 908

Prck or mpomAHa Ha AHXBEHHTE IIPOLCHTH

IaprrgpyTe mOTOLM, CBBP3AHH C PHCKA OT TIPOMAHA HA AMXBEHHTE IIPOLIEHTH ACTEPMUHHPAT PHUCKET,
IpH KOHTO OBAELINTE NAPHYHHM MOTOIM HA (DMHAHCOBHMTE AKTHBU I€ BAPHPAT ITOPAAM IIPOMSHA HA
Ma3aDHMUTC HHBA HA AWXBEHHTE IPOLEHTH. BbIOpeku ITOBMITIABAHETO Ha AMXBEHHTe IPOLEHTH B
GaHKOBHA CEXTOP, 33 APYKECTBOTO TOSH PHCK € KOHTPOAMPAH HIOPAAH IIOAABDIKAHHTE ITO-BUCOKH IIEHH
Ha MPEAOCTABAHMA KPCAHTEH DECYPC, XapaKTePEH 32 TO3H BHA KPEAMTHMpaHe Ha (DH3HYECKM AHWIA.
ApyxecTBoTO He NpHAATA TOAMTHKA 32 IPOMCHAMBY AWXBEHH IIPOLEHTH IIPH IIOAYYABAHETO H
TIPEAOCTABAHETO Ha 32€MUL

I'. Yupasaenne Ha KallHTAAOBHA PHCK

LleATa Ha APYXECTBOTO C JIIPABACHHETO HA KAIMTAAA € Ad CH3AABA U TIOAABDKA BBIMOKHOCTH TO Al
HPOABAXH A2 (PYHKIHOHHMPA KATO AEHCTBAINO IIPEANPHATHE, 32 A2 MOMKE A4 OCHIYPABA CHOTBETHATA
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BB3BPBINAEMOCT HA MHBECTHPAHUTE CPEACTBA HA COOCTBEHHKA B HETOBHA OH3HeEC, KAKTO M A2 IOAABPKA
-OIITHMAAH2 KAIIMTAAOB2 CTPYKTYPA, 32 Ad C€ PEAYIIHMPAT PA3XOAUTE 32 KAITHTAA.

ApyxecTBoTO Texymo HabAIOAABA OCHIYPEHOCTTA H CTPYKTYPATA Ha KAIIMTAAR, KATO CACAH KoeduruerT
Ha 33aAADBKHAAOCT, IIPEACTABAABALL CbOTHOIIIEHHUE MC)KAY HETCH ADBAT (pa.sAmca MEXKAY 3aEMHHTE H
DAPUIHUTE CPEACTBA) H ODIIHA KarmuTaA Ha ApyxecTBoro.

Koedunuenrsr Ha 3aAABKHIAOCT € KAKTO CAEABA IO TOAHMHIL:

31 Mapr 2025 31 sexemBpr 2024

XHA. AB. XHA, AB,

OO0I1I ABATOB KaITMTaA 26 938 25721
ITaprramm cpeACTBa M IAPHUYHY €KBHBAACHTH (3 552) (3 222)
Heten AbATOB KammmTaa 23 386 22 499
O61110 cObCTBEH KanIMTaA 14 664 13 406
KoeduunenT na sapankuasocr 1.59 1.68

36. CIIPABEAAHBH CTOHHOCTH

IlprrexasarmuTe OT APYXECTBOTO (PHHAHCOBH AKTHBH CA OCHOBHO KPATKOCPOYHH KPEAMTHH B3EMAHHUSA U
IIAPHYIHE CPEACTBA IIO PA3IIAAMIATEAHN CMETKH B DAHKH, IIOPAAH KOETO Ce IpHema, de BaaaHcoBaTa MM
CTOHHOCT € IPUOAM3HTEAHO PaBHA Ha TAXHATA CIIPABEAAHBA CTOMHOCT.

IaprrammTe moTonw, CBBP3AHM C PHCKA OT IPOMAHA HA AMXBEHHTE IIPOLIEHTH ACTEPMHIMPAT PHCKET,
npu Kofito GpAemmTe MAPHYHE MOTOM Ha (PMHAHCOBUTE AKTHBH LIE BAPHPAT MOPAAM TPOMAHA HA
[123apHUTE HHBA HA AMXBEHHTC IIPOLEHTH. BbIpexw NOBHIIABAHCTO HA AMXBEHHTE NPOLEHTH B
BAaHKOBHA CEKTOP, 32 ADYKECTBOTO TO3M PHCK € KOHTPOAHUPAH ITIOPAAH TIOAABPIKAHHTE MO-BHCOKH LIEHH
H2a IPEAOCTABAHMA KPEAWTECH PeCypC, XapaKkTepeH 32 TO3H BHA KPEAWTHpaHe Ha (DHSHYECKH AMIA.
ApyxectBoTO He NpHAATA TIOAMTHKA 334 IPOMEHANBH AHXBEHH IPOIEHTH NPH I[IOAYIABAHETO H
NIPEAOCTABAHETO Ha 3aeMH.

HPPIT €KABAHHNTE OT APYXKECTBOTO (pHHa.HCOBI/I MacuBH CA OCHOBHO ABATOCPOYHH ITO CBOATA CBINHOCT H
TIPEACTABAABAT CMHTHpaHa O6AHI‘2.H,I/I}I, TBPIOBCKHM 32aABAXKEHHA H 3aABAXKCHHA IIO TMApUIHH 32EMH,
IIOpaAX KOETO C€ IIpHEMa, Ye GaramcoBaTa HM CTOMHOCT € paBHA HA TAXHATA CIIPABEAAHBA CTOHHOCT.

Bbe Bpb3ka c TecT 3a obeslieHKa Ha BHIPEIIHO IPHAOBHTHTE ABATOTPANHN HEMATEPHAAHH AKTHBH €
BB3AOKEHA OLICHKA Ha CIIPABEAAMBATA (Ta3aDHATA) MM CTOHHOCT Ha AMIIEH3HUPAH OLIEHHTEA C IOAXOAAIIA
xBasuurarms. Ilperenkata Ha PHKOBOACTBOTO €, Ye HAMA MHAMKALIAM 32 ODE3LEHKA Ha BBHTPEITHO
OPUACDHTHTE ABATOTPAHHY HEMATEPUAAHH AKTHBH.

PbKOBOACTBOTO HA ADYKECTBOTO CYMTa, uYe NHPH CBHIUIECTBYBAIIMTE OOCTOATEACTBA IPEACTABEHUTE B
OT4eTa2 32 (PUHAHCOBOTO CHCTOAIHME ONEHKM Ha (DHHAHCOBHTE aKTHBM M TTACHBM Ca BBH3MOMHO HAli-
HAAKAHU, AACKBATHU M AOCTOBEPHH 32 IIEANTE Ha (PHHAHCOBATA OTIETHOCT.

37. YCAOBHH AKTHBH H YCAOBHH 3AABPAXKEHHA

ApyxecTBOTO € NPeAOCTaBHAO Obe3reyeHus ChC 3aA0T BBPXy COOCTBEHH B3eMAHMA M € IIPHEAO
obesrreveHme ¢ HCABIDKIME MMOTH Ha CBBP3aHH W HA TPETH AMIA (BEDK OpHACKeHHE 25).

Io porosop ma ,,Perrybanxa xossunr™ AA 3a Haem Ha oHC 32 CPOK OT TET TOAMHE ApPYXecTBOTO e
TAPaHT K OTYHTA OAOKMPAHM TAPHYHH CPEACTBA 32 M3A2A€HA OAHKOBA TAPAHIIMA 32 H3ITBAHCHHCE Ha
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ITpuACKEHHA KbBM MEKAMHHMA Ct)I/IHaHCOB otger 31 mapt 2025

AOTOBOD 3a HaeM Ha ocuc. I'apanT mo Gamkosara rapammus e Yruxpeant Byabamk AA, Cpoxbr Ha
BAAHAHOCT Ha GanxoBata rapanmms e 07.08.2024 r (rox nmpuAoxkenue 23).

ApyxecTBoTO € ChAABKHIK 1O PaMKOB AOIOBOP 32 OTIYCKAHE HA KPEAMT Ha KPEAHTOIIOAYYATEA OT
m.cerrremspu 2022 r.. Kpafiuusr CPOK 34 IIOTacfBaHe Ha BCHYKA ABAXHME CyMH € M.cerrreMepr 2032 T.
Kato obesneuenne o Pamxosms AOTOBOD € yupeaeH 3aA0T Ha B3eMaHus 1o peaa Ha SAQO B pasmep ua
pasmep Ha 2 500 xmA AB. 33ABANEHHETO H2 KPEAMTONOAYYATEAS KbM Kpaf Ha OTIETHHS IIEPHOA € B
pasmep mHa 2 003 xma.AB.

Ilpes nepmoaa ca MpeAsBeHH HeCHILECIBCHH IIPaBHU HMCKOBe KbM Apymectsoro oT 244 Ammia B o
pasmep Ha 26 xuA.AB. PBKOBOACTBOTO Ha ApPYyKecTBOTO C4mTa, 4Ye OTIPABEHHTE HCKOBE Ca
HEOCHOBATEAHH M Y€ BEPOATHOCTIZ T€ A2 AOBEAAT AO PA3XOAHM 32 APYMNECTBOTO IPH YPEXKAAHETO MM €
MAAKA.

ApyxectBoTo € cTpama mo cpAcOHHM, apOMTPAKHM M M3ITBAHHMTEAHH AEAd, 3aBEACHH cperny 786
kpeAuTonoAydaTeAn. OBmmar pasmep Ha mckopere € B pasmep Ha 1 220 xua.AB. CpeAHus pasmep Ha
npeAsBeHuTe npereHumy e 1,52 xma. AB. OOImIMAT pasmep Ha HCKOBeTe € mo-HHUCHK oT 10 Ha cTo oT
cobcreenus kanuTaa kbm 31.03.2025.

AAHLYHH 3aABAYKCHHAA

HOCACAHI/ITC AAHDBYIYHHA HPOBCPKH Ha Apy';Kecmo*ro Ca M3BLPINEHH OT AAHbYHATA AAMPHHCTPAIA, KAKTO
CACABQ;

* Kopnoparusen sarpk — A0 31 aexemspu 2018 1;

® Conmaano ocurypspane — Mecerr Oxromspu 2012 — Mapt 2020 1.

® Craspane Ha TPyAOBOTO M OCHIYPHTEAHO 3aKOHOAaTeAcTBO — 01.01.2020 1. — 31.12.2022 1.

38. CbbUTHA, HACTBITHAH CAEA AATATA HA MEXXKAHUHHHA ®HHAHCOB
OTYET

He ca pp3unxnasn KOPHTIHpAITA CHOMTHA MAM 3HAUMTEAHH HCKOPI/ITI/IPa]'J.[H chOmTHA MEXKAY AaTaTa HA
TOAHUIITHHUA CI)I/IHQ.HCOB OTYCT H A2TaTa Ha OAOGPCHHCT O My 32 H3AaBaHE.

39. OAOBPEHHE HA ME>KAHHHHA ®HHAHCOB OTYET

OuuancoBHAT 019eT KbM 31 Mapt 2025 1.(BKAFOUMTEAHO CPaBHHTEAHAT2 MHOPMAIHSA) € 0AOBPeH OT
CroBera Ha anpexropuTe Ha 25 Ampua 2025 1.
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