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AV TH E® I'PYTI AA I
Mexaunen dpumancos otuer kbM 31 Aexemepu 2025

OTYET 3A TIEYAABATA AU 3AT'YBATA U1 APYTHSA BCEOBXBATEH AOXOA

Ilpuaosxkenna Kwom 31.12.2025  Kom 31.12.2024

XHA. AB. XHA. AB,
[Ipuxoaw OT pHUHAHCOBH aKTHBH 5 31313 24770
TIpuxoAM OT AOTOBOPH € KAHEHTH 6 4147 1475
Apyrn Aoxoau 7 43 92
Pasxoan 32 MaTeprasn 8 (22) (37)
Pazxoan 32 BBHIIHHE yCAYTH 9 (2189) (1 943)
Pa3sxoAm 32 IepCOHAA H OCHIYPOBKH 10 (5 031) (4 226)
ApyTH pazxoAn 32 AeHHOCTT2 11 (3 121) (2 706)
OwuaxBana kpearrrHa 3aryba 32
TIPEAOCTABEHH KPEAUTH, HETHO 12 (11 857) (8 964)
Pasxoau 3a auxeu n Apyru dunancosu
PasxoAu 13 4770) (2 790)
Pasxoau 33 aMOPTHSAIIHME 14,15 (535) (538)
Heren edexr o mposaxba Ha Bsemanus 18.1 (1815) (1113)
ITeuaa6a npeau Aanbuno 0GAarane 6 163 4 020
(PasxoAn)/ IPUXOAH BBB BPBKa C AAHBIIH
BBPXY AOXOAHTE - (434)
ITeuasba 3a nepuosa 6 163 3 586
OBIIIO BCEOBXBATEH AOXOA 3ATIEPUOAA 6 163 3 586

Mexavmamar dpurancos oruer e oAo6pen ot ChBeTa Ha AHPEKTOPHTE H € IToAtmcan Ha 28 Suyapu 2026

T. OT:
7

Csetocaas Anreaos
HsrbarnTeACH ABPEKT

3oprmura Crainos
CoeraBurea

Hpuaoxennsara or 1 Ao 39 ca HepaspeAHa 9acT OT HacToAMA (DHHAHCOB OTYET 2



AVl TH E® I'PYII AA

Mexannen dunancos oruer kbM 31 Aexemspn 2025

OTYET 3A PMTHAHCOBOTO CbCTOAHUE

AKTHUBHU

Herexym akrasu

ABATOTpafHE MaTepHAAHE K HEMATEPHAAHH
AKTHBU

AKTHBY C IIPaBO Ha II0A3BaHE

AXTHBHM ITO OTCPOYEHH AAHDBIH
Wusecrumum B AbLIEPHH TIPEATIPAATHA
HuBecTunuu B aCOLMPaHA OPEATIPUATHA
Bsemanns or CBBP3aHH AHMIIA

Herexymmu Bsemanmn

Texymm akTuBu

Baemanms mo npeaocraBenn kpeanTH
T'bproscku B3eMaHMs M aBaHCH

Apyru Texyiuy akTHBH

IIpeaocraseru rapanmmn

ITapudaEy CPEACTBA M IMAPHYHY €KBHBAACHTH

TCKYIJ.I,I/I B3€MAHMA OT CBBP3aHH AWILIA

OBIIIO AKTUBH

Mexanmrmsar dumnatcos oTyer ¢ oaobpen or CrBeTa Ha AUPEKTOPHUTE 1 € oAmHCaH Ha 28 Suyapu 2026

T.

Cserocaas Anreaos
HsmroArnTEACH AHPEKTOD

3opuua Craiizosa |/
CoberasuTea Al

IMTpusokenna

14
15

16
17
331

18
19
20
21
22
33.1

KbMm Kem
31.12.2025  31.12. 2024
XHA. AB. XHA. AB.
755 774
295 578
25 25
1947
83
680 937
2 357
3785 4671
48 156 30 456
43 46
754 393
148 114
5 689 3222
1281 225
56 071 34 456
59 856 39127

Hpuaoxennsra or 1 a0 39 ca HepasaeaHa JacT or HacTosAusA (PUHAHCOB OTIET



A1 TU E® I'PYII AA I

Mexaurer ¢punancos otaer ¥bM 31 AexemBpu 2025

OTUYET 3A PUHAHCOBOTO CbCTOAHME (Ilpoabasxenne)

ITpnaosxenus Kon Kom
31.12.2025  31.12.2024
XHA. AB. XHA. AB.
COBCTBEH KAITUTAA U TTACHIBU
COBCTBEH KAITHITAA
OcuoBen kanmTaA 231 3 500 3500
Pezepsu 232 2 660 2 660
Hepasmpeseaena meuanta 23.3 12 209 7 246
OBIIIO COBCTBEH KATIUTAA 18 369 13 406
ITACUBH
Herexymm macuen
Hetexyiuu 3aabaxkenns mo obAuTaImonen saeM 24 23 546 8514
Herexyiun saapaxenns mo AMSHHIOBH AOTOBOPH 25 31 320
Herexyrim 3aAbAKEHNA IO ITOAYIEHH 32eMH 26 1074 1074
24 651 9908
Texymm 3asbAKeHns
TexyIu 3aABAXEHHS [0 OOAHTAIHOHEH 32€M 24 841 1212
Texyuw 3aABAKEHHA IO AMSHHIOBH AOTOBOPH 25 285 314
‘T'BProBCKH 3aABANKEHHSA 27 58 150
3aABAKEHHA 32 AAHBLA 28 136
3aAbAKEHHUA KbM ITEPCOHAA M OCHTYPHTEAHH 29 441 383
iﬁ:ﬁ:ﬁ‘;’ Pfsi"“’“mamo yaacrae ppe 30 15 009 12 377
Texymu 3aABAIKEHUS 10 IIOAYYEHH 326MH 31 36 1009
Apyru saapaxeHnsn 32 153 223
Texymm 3aAbAKEHHUS KbM CBHP3AHH AHIIA 33.2 13 9
16 836 15 813
OBIIIO ITACHMBH 41487 25721
OBIIIO COBCTBEH KAITUTAA U ITACHIBU 59 856 39 127

Mexanmuimar punancos order e oAoBpeH oT ChBera Ha AHPEKTOPHTE H € IIOAITHCAH Ha 28 HAayapnu 2026
L.

Caerocaas AHTeAoB
WsnbanrmTesen aupexrop //
3opuuna CraifeoBa
Cocrasurea

[puaoxennsara o1 1 A0 39 ca HepasAeAHa 9acT OT HacToAIMA (PHHAHCOB OTYET 4



A1 TU E® T'PYIT AA I
Mexanmen durmancos otuer kbM 31 Aexemepu 2025

OTYET 3A ITAPUYHUTE ITOTOLIU

'él Kum 31.12.2025 KM 31.12.2024
:
XHA. AB. XHA. AB.

ITapuasau moTonM OT OMEpPaTHBHA ACHHOCT
Iapuusm mocTbnaenns/ (AAIIAHYSA), CBBP3AHH C
[IPEAOCTABEHH KPEAMTH 65217 44 689
[TAammasus KbM KPeAUTOIIOAYIATEAR (60 244) (36 925)
IMapuanu mocTbmAeHus OT APYTH IIPOADKOH 78 69
ITaammasms AOCTABYHIIM M IIOCTBIIACHHA APYTH KAHEHTH, (6 357)
HETHO (3 522)
[Maamarmws HMa mepcoHasa H 3a COLIMAAHO OCHTYPABAHE (5 398) (4 473)
[Taarenw Aamrsrm (Ge3 AaHBIM BBPXY 11e9aAbaTa) (251) (257)
ITaaren kopriopaTHBeH AAHBK (600) (504)
Apyri nocreaenus/ (IAalaHws), HETHO (2 281) (563)
ITapwaan moToHM 1O 32€MH ChC CBBP3AHM AUIA HETO 2347
ieﬁl;loll :apnqnn HOTOIY U3IIOA3BAHHA B ONICPATUBHA (7 498) (1486)
[MTaprunm moToLH OT HHBECTUIIHOHHA AeiiHOCT
[Tapuyrw DOTOLW CBBP3AHH C IIPEAOCTABEHH 32€MH (1871)
[Maprrasn moTorw cebp3anu ¢ AMA (37) (33)
HeTnn napuvan noronn oT HHBECTUIHOHHA ACHHOCT 37 (1904)
ITapwaru noronu or puHAHCOBA AciiHOCT
llaprraay moTomy CBbpP3aHy ¢ eMucHa Ha obAnranuy (HeTo) 14 647 6 627
TMaprrysu moromy OT MOAYIEHN 3aeMH 4 254 6216
Tlapuysn noToIy OT AATEHH 32eMH (4 597) (5 030)
Tlapwraum noronu or H3nAaTeHNn AMXBU (2 620) (1 050)
IAamamys Mo AM3HHIOBE AOTOBOPH M HAEMH (491) (505)
Wanaarenu ausuaena (1191) (389)
HeTnn mapuanu norous or (pnHaHCOBA AciiHOCT 10 002 5 869
Herno yBeAnuenne Ha napuuHRTe CPEACTBA H 2 467 2479
NApUYHATE CKBHBAACHTH
?H;I;I;‘;HH CPEeACTBA W NAPUYHH €KBHBAAeHTH Ha 1 2 3292 743
TTapuunn cpeacTBa M NApUYHM eKBHBaACHTH Ha 31 2 5 689 3222
AexeMBpn

MexAMHHUAT PUHAHCOB OTHET € 0A0PpeH oT ChBeTa Ha AUPEKTOPHTE U € TIOATTHCAH Ha 28 HHX‘HPH 2026

14

Ceerocaas AHTEAOB
HisorpaHHTEACH AHPEKTOD

3opruua CrafiHosa
CobcraBurea

Ilpuaomxenusnra ot 1 A0 €pasAeAHa JaCT OT HACTOAINHA (DHHAHCOB OTIET




AV TH E® TPYII AA
Mexannen cumancos order kbM 31 Aexkemspu 2025

OTUET 3A ITPOMEHHMTE B COBCTBEHUS KATIUTAA

Caaao Ha 01 aayapu 2024
IIpomenn B cO6CTBEHAA KATTHTAA 32
2024r.:

Pasnpeaeaste Ha 3aKOHOBH pe3epBH
Pasmpesessse Ha AMBHAEHT

Obur BceobXBATEH AOXOA 32 TOAMHATA
Caapo Ha 31 AexemBpu 2024 roauna
Ilpomenm B coGCTBEHHA KaTATAA 32
2025 r.:

Pasnipeaessne 3a 3akOHOBH pesepBr
Paznpeaeanme Ha AMBHAEHT

[lewanba 32 mepuoaa

Caaao Ha 31 Aexemspn 2025 roanna

AxnmoHepen Pesepsu Hepasnpeaeaena O61mo
KAIIMTA2A negaada
XHA. AB. XHA. AB, XHA. AB. XHA. AB.
3 500 2607 4113 10 220
53 (53)
(400) (400)
3586 3 586
3500 2 660 7 246 13 406
(1 200) (1 200)
6163 6163
3500 2 660 12 209 18 369

MexauunnaT ¢purancos or4er e 0A06pen or ChBeTa HA AMPEKTOPHTE U € OATHCaH Ha 28 Suyapu 2026
r.

CseTtocAaB Axreaos
HsmsArmTEACH AHPEKTOP -

3opauua Crafinosa
CopcraBurea

[punoxenusra ot 1 1o 39 ca HepasfenHa YacT OT HACTOAIIMS (PUHAHCOB OTYET



AVI TH E® I'PYII AA I

Ipraowennusn kbM MeAMHEKA (pHHAHCOB OT4eT 31 Aexemspu 2025

IMPAOXEHWA KbM MEXXAVMHHUWA ®MTHAHCOB OTUET

1. HHOOPMAITHA 3A APY2KECTBOTO

AV TU E® I'PVIT AA e apymectso, ch3paaero mpes 2012 1. ApyXecTBOTO € CbC CeAaAHINE U aAPEC Ha
yrpasaerue Codus, 1407, p-u Aosener, ya. Cpebbpra 16, opuc crpasa Ilapk aeitn. ApyxectBoto e
Brncano B Tnproseku peructsp ¢ EUK 202255877 u B perncrspa Ha BHB Ha nebankoBute dhrHaHCcOBH
HMHCTHTYIIHH B CBOTBETCTBHE CbC 3aKOHA 32 KPEAMTHHTE HHCTHTYLIAM.

1.1. ITpeamer Ha AesiHOCT

»Al Tr Eg Ipyn AA e ¢duHaHCOBA MHCTHTYIHA, CBAacHO 4YA.3, 2A.2. OT 3aKOHA 3a KDEAHTHHTE
uacTHTYnUE (0OHApOABaH B AbpikaBeH BecrHHK, Op. 59 or 21 roam 2006 r., KaKTO ITOCAEABAIO €
usMeHsAH). ApyXecTBOTO e BmHCaHO moa per. Homep BGR00298 B permcrspa ma BHB. Ocmosmara
AefHOCT Ha APyKeCTBOTO Ce ChCTOM B OTIIYCKAHETO Ha 32€MH ChC CDEACTBA, KOUTO He ca Habpanu gpes
HyOGAMMHO NPUBAMYAHE Ha BAOTOBE HAH ADYTH IIOAAEIKAIIM HA Bb3CTAHOBABAHE CPEACTBA.

1.2. CobcrBenocr i ynpasaeHne

Kvm 31.12.2025 r., cpraacHO aKUMOHEpPHA KHHT4, H3A2A€H2 OT LlemTpasen Aemosmrap ma 1
oxromepH 2025 r., akimonepu va AVl TU E® I'PVIT AA ca:

® Abu Karmraa EOOA — 3 098 275 6p.axuun —88.52 %;
® Apyru HeCBBP3aHH FOPHAMYECKH AMIa — 255 218 6p.axumu — 7.30 %o;
*  Ousuaecky Anma — 146 507 6p.axm —4.18 %;

Crraacno permenme Ha OCA ot 30.09.2020 1. 200 000 6post HAAWYHHE IPHBHAECTHPOBAHM IOMMEHHH
akiy 6e3 mpaso ma raac (Akmum kaac B) ma A# Tu Ed I'pym AA ca koHBepTHpaHH B OOHKHOBEHH
HAAWYHY [IOMMEHHH aKIUK C IpaBo Ha raac. KamuraasTt Ha apysxectsoro e 1 800 000 (eAmn Muanon u
OCEMCTOTHH XHAAAHM) AeBa U € pasnpesesed Ha 1 800 000 (eAMH MHAMOH B OCEMCTOTUH XHASIAHM) AKITHH C
HOMWHAAHA CroHHOCT OT 1 (eAuH) AeB Beaka, kaTo BeHukn 1 800 000 (eAMH MHAMOH M OCEMCTOTHH
XHASAH) 2KIHH €2 OOMKHOBEHM HAAMYHH IOMMEHHH C IIPaBO Ha TAac. [IpeABHIA B3eTOTO permeHme Ha
OCA ot 30.09.2020 r. E usmeneH u VcTaBa Ha APYKECTBOTO.

Coraacuo perenne va OCA or 03.10.2022 1 ca B3eTH CAEAHHTE pemIeHus:

- 32 IPOMAHA HA BHAAQ AKIHHM OT OOHMKHOBEHHH HAAWYHE IIOMMEHHHM B OOHKHOBEHHH Oe3HAAMYHUM
ITOMMEHHH aAKLHH;

- 32 AOIyCKaHe Ha 2KIMHTE HA ADPYXKECTBOTO 3a TBHPIoBHA Ha Masapa 3a pacrtexx MCII BEAM-
MHOTOCTPAHHA CHCTEMA 32 THPTOBHSA, OPraHH3HpPaHa oT brarapcka Ponaosa Bopca;

- 32 oBaactaBane Ha CA ¢ IPaBOTO Aa B3eMe DeIlleHVE 32 YBEAWYABAHE HA KAIIUTAAA B PAMKHTC Ha
OBAACTABaHETO 1O 4A.8, aA.5 oT Ycrasa Ha ApyxecTBOTO.

C Pemrenme na CA ot 24.10.2022 1. e B3eTo perueHwue 3a yBeAndaBane Ha kanutaaa c 1 000 000 As. upes
msaasane H2 1 000 000 6p. obuxeoBen: Ge3HAAMYHN OMMEHHH AKIIMH C IPABO HA TAAC C HOMHHAAHA H
€MHMCHOHHA CTOMHOCT 1 AB. 32 axmma. Ha 01.11.2022 r. 8 T'sproBeckus perucrbp KbM AreHIms o
BIIMCBAHMATA € BIIMCAHA IIPOMSHA B 3allMCAHUA KAITHTAA KATO HOBMAT pasMep Ha kamuTaaa e 2 800 000
AB.. Yeeandenwero B pazmep Ha 1 000 000 aB. e sanmcano ot A6m Kammraa EOOA.

C pemrrenme Ha eAHOARYHESA COOCTBeHMK Ha KanmTasa Ha Al Tu Ed I'pyn EAA or 07.11.2022 r e B3eTo
peIleHre 32 YBEAMYABAHE Ha KAIIMTAA2 YPE3 IMBPBMYHO IyDAMYHO IIPeAAAraHe Ha I1a3apa 32 PacTex
BEAM na Brparapcka cdoraosa Gopea, ¢ Ao 700 000 6p. HOBH Ge3HAAMYHY MTOWMEHHM AKIIMH BCAKA C
HOMUHAAHA CTOHHOCT 1 AB. u emucuonna crofiHocT 4.30 AB. CAeA YCIELIHO NAACHpAHE HAa EMHCHATA OT
HoBu 700 000 6p. aximu pasmMepsT Ha KanuTasa Ha A Tu Ed I'pyn AA ce yseanuasa ot 2 800 000 as.
Ha 3 500 000 as, npeacTaBaspar 3 500 000 Op. Ge3sHAANYHM IOMMEHHH aKIMH C IIPABO HA TAAC BCAKA.



.w
AV THU E® I'PYII AA I

IIpuaoxkenns kbM MeKAMHEHA (uaanco otdeT 31 Aexkemspu 2025

IlpomsaraTa B Kanmrara Ha APYKECTBOTO € BIMCAHA B 1'BPTOBCKMA DPEIMCIBD KbM ATreHIHA IO
BrimcBaEnATa Ha 19.12.2022 1.

C Pemenne ma Komutera mo ympasasenue Ha masap BEAM, xeM Bearapcka donaosa Bopca u BoB
BPB3KA C TIOAAAEHO 3aABAeHue IO YA. 4, aa. 4 ot Yacr ITI ITpasuaa 32 AomyckaHe AO THProBus Ha mazap
BEAM, KomurersT 110 ynpasaenue Ha masap BEAM, Ha ocHoBanne 9A. 8, aA. 1 o cbluuTe, AOITyCcKa A0
Thprosui Ha masap BEAM emmcmara axumm, mspasena or A Tu E¢d I'pyn AA, ISIN koa
BG1100022224.

Ha emurcuaTa e mpucoen Gopcos koa ITFA

AataTa Ha BBBE:KAAHE 32 THproeud e 04.01.2023 .

CucremaTa Ha yIIpaBA€HHe Ha APYKECTBOTO € CAHOCTEIIEHHA.
Ha mposeaeno ma 25.06.2025 r. peaosHo roammuo O6mio cuOpaHMe Ha aKI[MOHepHUTe € H3OPaH HOB
cbcras Ha Cveera Ha AmpextopuTe (,,OCA®), a uMenHO:

Cserocaas FOpmit Arreaos — MsrpAHETEACH AUPEKTOP K UAeH Ha ChBeTa Ha AHPEKTOPHTE;
FOpmit Auresos Anreaos — IIpeacesarea Ha ChBera Ha AMPEKTOPHTE;

3oprnna I'eopruesa Craiinosa — Yaen Ha CpBeTa Ha AUPEKTOPHTE;

KOAnsma Ormsroba Myrepa — Uaen Ha CpBera Ha AHpEKTOpHTE

Awpan Aymvurpos I'eoprues — Uaen Ha ChbBeTa Ha AUPEKTOpHTE

ApyxectBoTo ce nnpeacTaBasBa oT CBerocaas FOpwuit AnreAos.

Ha OCA e n36pan 1 OANTEH KOMUTET B CBCTAB:
e Hawmsana [lerposa
® Papocrun Bazos
¢  Aanwmeaa Muxaiirosa

Buucsanero Ha mpomanata B Cebera Ha Aupexropure u Oanraus komuteT B T'bprosekus Perncrop kbM
ArenIms 1o BIMCBaHMATA € ¢ Aata 15 roan 2025r.

OauraHEAT KOMHTET TTOATTOMara paborara Ha CA, MMa pOAf Ha AWIA, HATOBaPEHH C OGIIO VIIpaBACHHE,
KOHTO M3BBPINBAT MOHHTOPHHT H HaA30D HAA BBTPEIIHATA KOHTPOAHA CPEAA, VIIPABACHHETO HA PHCKA H
CHCTeMaTa Ha (DHHAHCOBO OTYHTaHe Ha APyKecTBOTO.

Kbm 31 Aekemspu 2025 T. mepcOHAABT B APYKECTBOTO € 79 CAyKHTeAH IIO TPYAOB Aorosop (2024: 71
CAYKHTEAN).

Kpaitauar cobersenux ma Apyxectsoro e Abm Kanuraa EOOA, unnto nECTpyMEHTH Ha cOBCTBEHMS
kanuTaA He ca H6opcoso Tepryemu. Abm Kamumraa EOOA usrorsia KOHCOAMAMpAH (PHHAHCOB OTYET,
KOHTO mybAMKyBa B T'HPrOBCKMA DPerMcTbp KbM ATeHUMA IO BIMCBAHHATa. KbM AaTaT2 Ha TO3M
(bUHAHCOB OTHYET KOHCOAMAMPAHUAT (DHHAHCOB OTYET Ha KpaiiHMs cOBCTBEHWK Ha APyXecTBOTO He €
H3TOTBEH.

1.3. OcHOBHH ITOKA3aTEAH HA CTONAHCKATA CPEAA
OcHoBHUTe mMOKAa3aTeAM Ha CTONAHCKATA CPEAd, KOHMTO OKa3BaT BAWSHHE BBPXy AeMHOCTTA Ha
ApyxecTBOTO 32 2024 1. - 2022 I. Ca IPEACTABEHH B TAGAHIATA IIO-AOAY:

2024 2023 2022
IToxasarea
BBII B MAH. AeBa 202 861 183 743 165 384
Peanen pacrex ma BBI1 1,7% 1,8% 3,4%



AVI THU E® I'PYII AA

TIpuaoxenns koM MexAvEENA prHancoB oT4eT 31 Aekemspu 2025

Hudaamms B kpad Ha roauHaTa 2,2% 9,5% 16,9%
usmourmi: Mrnsecmop BI,HCU

2. H3ABAEHHE 3A CPOTBETCTBHE C MC®O H [TPHAATAHE HA ITPHHITHITIA
HA AEHCTBAIIIO ITPEAITPHATHUE

2.1 Hszapaenne 3a crorsercreae ¢ MCPO, npuern or EC

Tosu mexAnHen cokpaTeH (DHHAHCOB OTYET 3a IIEPHOA OT ABaHaAeceT Mecena Ao 31 Aexemspu 2025 1. e
n3rotser B cpotBercrre ¢ MCC 34  Mewanmuno muaHcoBo oramrtane”. Toll He ChABpKA LAA2TA
HH(OPMAIKA, KOATO Ce H3WCKBA 32 HM3TOTBAHE HA IIbAHH TOAMIIHH (DMHAHCOBHM OTYETH CBTAACHO
MC®O u caeaBa A2 ce ueTe 32€AHO C TOAMIIHEA (PUHAHCOB OT4eT Ha ApykecTBoTo KbM 31 AekeMBpH
2024 r., maroTBeH B CHOTBETCTBHE C MEXAYHAPOAHHTE CTaHA2PTH 32 (puHaHCOBO oTumTane (MCPO),
paspaborenn n mybAvkyBanu oT ChBeTa IO MEXAYHAPOAHH cueToBoAHH cTanAapta (CMCC) u npuern
ot Eepometickus ceroz (EC).

MeXAMHHUAT CHKPAaTEH (DPUHAHCOB OTYET € CHCTaBeH B OBATAPCKH A€Ba, KOETO € (DYHKIIMOHAAHATA
BaAyTa Ha ApyxectBOTO. BCHMKM CymMm ca IIPEACT2BEHH B XHMASAM A€Ba (XMA. AB.) (BKAIOYHTEAHO
cpaBHUTeAHATA HHOpMartua 32 2024 I.), OCBEH aKO He € IIOCOYEHO APYTO.

P‘I:KOBOACTBOTO HOCH OTTOBOPHOCT 32 CBCTABAHETO U AOCTOBCPHOTO IIPEACTABAHE Ha I/IHCI)OPMaI_II/IﬂTa B
HACTOAIIHA (i)I/IHa.HCOB OTYECT.

2.2 Iprsarane OPHHIAIIA 34 ACHCTBAITO OpeAnpHATHE

DUHAHCOBUAT OTYET € ChCTABEH NPH CIIA3BaHe HA IPUHLMANA Ha AEHCTBAIIO TPEATTPUSTHE H KAaTO Ca
B3E€TH IPEABUA BBIMONKHHUTE e(eKTH OT MPOABAKABAILIOTO BB3ACHCTBHE HA BOEHHHTE AEHCTBHA B
VpafiHa, KAKTO M BBIIPOCHTE CBBP3aHH C KAMIMATA.

Korgpaurrsr mexxay Pycus u Yxpatina

Konganxrsr mexay Pycus u Vipaiina okasa 3HAYHTEAHO Bb3AEHCIBHE BBPXY CBETOBHATA MKOHOMHKA
IO PasAMYHM HAaYMHH, CBBP3AHH TAABHO C IIEHHTE Ha eHepruiiamre pecypcu. IIpoMenamsure neuu u
HH(pAAIUATA B CBETOBHATA MKOHOMHKA BEPOATHO I MMAT LIHPOKOOOXBATHO BB3AEHCTBHE BHPXY IAAATA
HKOHOMHK2, CBBP3aHO C GH3HEC MOAeAa, BEPHIaTa 3a AOCTABKH, IIPABHMTE M AOTOBOPHHTE BBIPOCH,
CAyXKHTeAUTe, moTpebuTeAnTe M OOOPOTHMA KAIMTAA Ha Pa3AWYHH OusHecH. APyXecTBOTO HAMa
eKCIIO3MIMY KbM KOHTDAr€HTH OT 3aCETHATHTE OT CAHKITMHTE ADBPxKaBH. IIpe3 OTYeTHHMA IIePHOA
ITOCAEAMIINTE Ha KOHMAHMKTA MexAy Pycua i Vipaiina He ca ce OTPASHAH CBHINECTBEHO Ha AHHOCTTA Ha

Aii Tu Ed I'pym AA.

Kongprurmom mexndy Hspaen u Xamac

Ilpes oruyernmsa nepmoa mocaeaunute Ha KougAukTa MexAy Mspaea m Xamac me ca ce oTpasmam
CBILECTBEHO Ha AcitHOCTTa Ha A# Tu Ed I'pym AA. ApyxectBOTO HAM2 EKCIIOZUINH KBM KOHTPATEHTH

OT 32CETHATHTE OT KOH(i)AI/IKI'a PETHOHH H HE U3II0A3BA PHCKOBHTE TPAHCIIOPTHH KOPHAOPH.

Brvaemo pazsrrrie

(DOKYC'IJT Ha KOMITAHHATA € CbCPEAOTOYEH BBPXY PASBUTHETO HA OHAalH Ouznec MOAgEAAQ.

Ilocokara Ha pasBUTHE Ha KOMITAHHATA B CACGABALLUTE IIEPHOAH CE 3aIa3Ba. BHeApSBaHe H2 HOBH
IIPOAYKTH, Pa3MIMpABAHE HA KAMEHTCKATa 0233, BKAIOYHTEAHO KBbM HOBH CETMEHTH VBEAMYaBaHe Ha
nazapaua AfA. [lapaseAwo c ToBa, MHBECTHUMHTE B TEXHOAOTMH M OITHMW3ALUSA HA IPOLECH, KOHTO
VAECHABAT M OITHMHU3HPAT B3aUMOAEHCTBHETO C KAMEHTHTE IIIe TIPOABAKAT.
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TloBewe uudopmaria 3a GHAEIOTO PA3BUTHE H IPHOPUTETUTE 3AA0MKEHME B TAAHA HA € OIIOBECTEHA B
T.6 OT MEXAMHIHSA AOKA3A 32 ACHIHOCTT2 Ha APyxecTBOTO.

KbM AaTaTa Ha msrotsane Ha HacToAmIMs (PHHAHCOB OTYET PHKOBOACTBOTO € HAIPABHAO NPEIIEHKA Ha
crrocobHOCTTa Ha APYHeCTBOTO A2 IIPOABANKH CBOSITA ACHHOCT KATO AEHCTBALLO IpeAnpusATHe Ha Gasa Ha
HAAMYHATA MH(OPMAIUA 32 TIPEABHAHMOTO Gbaemte. CAeA M3BBPINEHMS NPETACA HA ACHHOCITA Ha
ApyKecTBOTO TIperieHKaTa HA PBKOBOACTBOTO €, 4e APYMECTBOTO MMa AOCTATHYHO AKTHUBH, drHaHCOBH
PeCypcH H BH3MOKHOCT, 32 Ad IPOABAKH OIIEPATHBHATA CH ACHHOCT B GAM3KO GbAelle B IPOAbAKABA A2
IPHAATa IPHHIIHIIA 32 ACHCTBALIO IPEATPHATHE IIPH H3TOTBAHETO HA TOAMIIHUA (PHHAHCOB OTHET.

3. HOBH HAH H3MEHEHH CTAHAAPTH H PASACHEHHSA

3.1. Hoeu cmanoapmu, enesnu ¢ cuna om 1 anyapu 2025 r.

ApyecTBOTO € IIPEEAD CAGAHHTE HOBH CI2HAAPTH, H3MeHeHuA U pasacHerms kbM MCPO, nsraseHu or
CpBeTa 110 MEXAYHADOAHH CIETOBOAHH CTaHAPTH M oA0Bpenu or EC, KOMTO ca yMecTHH H B cHAa 32
crHancoBHTE OTUETH HAa APYKECTBOTO 332 TOAWIITHUSA TIEPHOA, 3amoyBans Ha 1 auyapu 2025 r., HO HaMaT
3HAYHTEAHO BAUSHHE BBPXY (PHHAHCOBUTE PE3YATATH HAH HO3HIMH Ha APYXeCTBOTO!

- Hamemerma 3 MCC 21 Edexrn or mnpomenure B obmenmmre kypcose: Ammca Ha
KOHBEPTHPYEMOCT, B cHAa ot 1 auyapu 2025 r., Bce ome He ca npueru ot EC.

3.2. Cmandapmu, usmMeHeHUA U PA3ACHEHUN, KOUMO 6CE OWe He Cd GNE3U 8 CUNA U He
ce npunazam om no-panna oama om /pyscecmeomo

K®M Aarata Ha opobpenue Ha TO3M (PHHAHCOB OTYET ca NMyGANKYBAHM HOBH CTAHAADTH, H3MEHEHHS H
pasACHEHMA KbM CBHUIECTBYBAIIHM BeYe CTAHAAPTH, HO HE Ca BA€3AH B CHAA MAHM He ca mpuern ot EC 32
¢uHanCOBaTa TOAMHa, 3amouBamma Ha 1 sHyapu 2025 T., 1 He ca GHAM IPHAOKEHH OT [O-PAHHA AATA OT
ApyxectBoTo. PBKOBOACTBOTO O4aKBA BCHYKHM CTAHAADTH H H3MEHEHHS A2 OBAAT IpHETH B
CYETOBOAHATA MOAMTHKA Ha APYXKECTBOTO IIpes IIbPBUs IIEPHOA, 3AITOYUBAI CAEA AATATA HA BAH3AHETO
mM B cuAa. MiEpopManms 3a Tean CTAHAAPTH H M3MEHEHHS € TIPEACTABEHA TIO-AOAY:

Hsmenenns 8 MCPO 9 u MCDO 7 INpomenn B kaacudukanuara u onenxara Ha puHARCOBATE
UHCTPYMEHTH, B cuAa oT 1 sanyapm 2026 r., Bce ome He ca npuetu ot EC
Hsmenenuara 8 MCOPO 9 u MCDO 7 Brarousar:
®  Ormucsare Ha (DHHAHCOB IIACHB, JDEAEH UPE3 EAEKTPOHEH TIPEBOA: V3MeHEeHMATA B HACOKHTE 32
npusarase Ha MCOO 9 nospoassar bHHAHCOB macwB (MAM 4acT OT HETO), KOHTO e GbAe
YPCACH C ITAPHYHH CPEACTBA YPE3 CHCTEMA 33 €AKTPOHHH IIAAIAHUSA, AA CE CIUTA 34 ITOTACEH
IIPEAN AATATA HA YPEKAaHE, KO Ca M3ITbAHEHW omnpeAeAeHH kpuTepnn. OT APyXKeCTBO, KOETO
nsbepe A2 IPHAONKHM ONIMATA 33 OTIHMCBAHE, INE CE M3FCKBA AA A NPHAOKH KbM BCHYKH
YPEMAAHNA, H3BBPIIEHN YPE3 €AHA M CHILA €ACKTPOHHA IAATEKHA CHCTEMA.
¢ Kaacudukanus Ha PHHAHCOBY AKTHBIL:
- TIPEAOCTaBAT Ce HACOKHM 32 TOBA KaK IIPEATIPHATHETO MOKE AA IIPEIIEHN AAAM ACTOBOPHHTE
MAPHYHH [IOTOLM Ha (DUHAHCOB aKTHB CBOTBETCTBAT HA OCHOBHO CIIOPasyMeHHe 3a
IpeAoCTaBsHe Ha 3aeM. MlsmeHeHmATa AOGABAT MpHMepH 32 (PHHAHCOBH AKTHBH, KOMTO
MMAT MAWM HAMAT AOTOBODHM MaPHYHH IIOTOLH, KOHTO IPEACTABAABAT EAMHCTBEHO
ITAAIIAHKA Ha TAABHHUIIA ¥ AMXBA BbPXY HEH3IIAATEHATA CyMa H4 TAABHHIIATA.
- ToAoDpsBa ce ONMCaHHETO Ha TepMmuHa "Ges mpaBo ma perpecen mck". ChraacHo
U3MEHEHHATa, (DHHAHCOB aKTHB HMa XaDaKTEPMCTHKH HA T2KbB ,,6e3 paBo Ha perpecen
HCK®, 2KO KPaifHOTO IPaBO HA NPEATIPHATHETO AA HOAYHHU IAPHHH TTOTOIH € AOTOBOPHO
OTPAaHUYEHO AO HAPHIHUTE TIOTOIH, TEHEPHPAHH OT OIPEACACHU aKTHBH.
- PasfACHABAT Ce XapaKTEPHCTUKHIE HA AOTOBOPHO CBBP3AHHTE HHCTPYMEHTH, KOUTO TH
OTAHY4BAT OT APYTH CAeAKH. [3MeHeHMATA CBINO Taka OTOEAASBAT, Y€ He BCHYKH CACAKH C
MHOXECTBO ABATOBH HHCTPYMEHTH OTTOBAPAT HA KPHTEPHHTE 32 CAEAKH C MHOXKECTBO
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AOTOBOPHO CBBP3AHH HHCTPYMEHTH H AaBaT npmmMep. IlozoBaBasero Ha mHCIPyMeHTHTE B
OCHOBHATA TPYIIa MOMKE Ad BKAIOYBA (DHMHAHCOBH MHCTPYMEHTH, KOUTO He Ca B 0OxBaTa Ha
M3MCKBAHUATA 33 KAACH(DHKAIIHA.

® OmosecraBanus:

- TPOMEHAT C€ ONOBECTABAHWATA, CBBHP3AHM C HHBECTHIIMH B KAIIHTAAOBHM HHCTPYMEHTH,
OTYUTAHH I10 COPABEAAMBA CIOHHOCT HpPE3 APYT BCeOOXBaTEH AOXOA. llo-cmemmasno, ot
IPEATIPUATHAETO IIe Ce M3HCKBA A2 OIOBECTH TIedaAbaTa MAM 3arybaTa ITO CIIPABEAAMBA
CTOMHOCT, IPEACTABEHA B ADYT BCEOOXBATEH AOXOA IIPE3 IIEPHOAA, KATO ITOKAKE OTAEAHO
meuasbara MAM 3ary0aTa IO CIIPaBEAAMBA CTOMHOCT, KOATO CE OTHACH AO MHBECTHITHH,
OTIIMCAHHU TIPE3 IIEPHOAA, U ITe9aAbaTa MAM 3aTy0aTa IO CIPABEAAMBA CTOMHOCT, KOATO Ce
OTHACA AO MHBECTHITHH, ABPXAHH B KPasA Ha IIEPHOAA.

-  H3MEHEHHAT2 HM3WCKBAT OIOBECTABAHE HA AOTOBOPHH YCAOBHS, KOHTO OHXa MOTAH Aa
IIPOMEHAT BPEMETO HAH CyMATa HA AOTOBOPHHTE MAPHYHH ITOTOLM IIPK HACTBIIBAHE (HAH
HEHACTBIIBAHE) HA YCAOBHO CBOMTHE, KOETO HE € IPAKO CBPP3aHO C IPOMEHH B
OCHOBHHTE KDEAWTHH PHCKOBE M Da3XOAM. VI3HCKBAHMATA Ce IIPHAAraT 3a BCEKH KAAC
¢rHAHCOB aKTHB, OLICHABAH ITO AMOPTH3MPAHA CTOMHOCT MAH IO CIIPABEAAHBA CTOHHOCT
IIpe3 APYT BCeOOXBATEH AOXOA, H 33 BCEKH KAAC (DHHAHCOB TWACHB, OIGHABAH IIO
AMOPTH3HPAHA CTOMHOCT.

® llsmenenmara srarousaT u msmenenus Ha MCPO 19 Apmeprn npeanpusrus Ses myGamana
OTYETHOCT: KOMTO OTPAHHYABAT U3HCKBAHHATA 32 OIOBECTABAHE HA OTTOBAPALUM Ha YCAOBHSATA
ABITIEPHE IIPEATTPHATHL

MC®O 18 IIpeacrasane u onoBecTsABaHe BHB (PHHAHCOBMTE OTUETH, B cHAa oT 1 amyapm 2027 r.,
BCe ome He ¢ npuet or EC

MC®O 18 rva 32 1rea A2 TOACOPH HAYHHA, IO KOMTO APYKECTBAT2 IPEACTABAT HH(OPMAITHS B CBOHTE

dbumnancoBn or4eTH, Kato ce (PoKycHpa BBPXY MH(POPMANHATA 32 (PUHAHCOBHTE PEIYATATH B OTUETA 34

nevanbara mam sarybata. IIpomenar ce uwactiuso m msucksanuara B MCC 7 Oruer 3a mapuanmte

notonu. MCOPO 18 zamena MCC 1 Ilpeacrapane ma ¢punancoBu otuetn. Msucksanmara, OMHCAHE B

MCC 1, xonuro He ca mpomererw, ca npexpbpAern kbmM MCDO 18 u apyru craspapTa. Boopexu we

MC®O 18 mama A2 3acerHe HauMHA, IO KOHTO APYMHECTBATA OLIEHABAT (PUHAHCOBHUTE PESYATATH, TOH IIe

3acerHe Ha4MHa, ITO KOHTO APYXKECTBATA IIPEACTABAT H OIOBECTABAT (pHHAHCOBHUTE pesyaratn. MCPO 18

HMa 32 IIeA A2 TIOAODPY (PHHAHCOBOTO OTYHTAHE Upes:

-  U3UCKBAHE 334 AOITBAHHTCAHHM AeDHHHPAHHM MEXKAMHHHM cOOpoBe B OT4eTa 32 mewasbata mam
3arydaTa;

- M3HCKBAHE Ha OIOBECTABAHUA 32 OIIPEACAEHH OT PBHKOBOACTBOTO ITOKA3ATEAH 32 e(DEKTHUBHOCT;

- AoDaBfHe HA HOBHM NpPHHIMIM 32 IPyIUpPaHe HA HMH(OPMAIWATA, KAKTO M M3MCKBAHHSA AQAH
unbopMaruaTa TPAGBA A2 Ce CHABPXKA B OCHOBHHUTe (DHHAHCOBH OTYETH HAM B [TOACHUTEAHHTE
TIPHAOKCHIIA.

MC®O 19 Avmepnu Apy>xectpa 6e3 myGanuHa ordernoct: OnoBecTABaBMA, B cuAa oT 1 sayapn
2027 r., Bce omie He e upuer or EC

ApyxectsoTo mome aa uzbepe aa mpuaara MCDO 19 B cBOHTe KOHCOAMAMPAHY, HHAUBHAYAAHH HAH
CAMOCTOATEAHH (DMHAHCOBM OTYETH, AKO M CAMO 4KO B KPaf HA OTIETHHSA IIEPHOA;

® TO € ABIIEPHO TIpEATIPHUATHE;

®  HAMA 32ABAXNKEHHE 33 IYOAMYHA OTYETHOCT;

® TO MMa KPaHHO HAM MEKAWHHO IIPEATIDHATHE MaHKa, KOETO M3TOTBA KOHCOAMAMPAHK
¢buHaHCOBH OTYETH HA PASIIOACXKEHHE 32 IIyOAMYHO ITOA3BAHE, KOUTO Ca B ChOTBEICIBHE ChC
caeToBoAHKTE crasaapTy Ha MCPDO.
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Ilpeanpusaruero uma 3aAbANEHHE 332 ITYOAMYHA OTYETHOCT, aKO HETOBHTE ADBATOBH MAM KAITHTAAOBH
HHCTPYMEHTH Ce TBbPIyBaT Ha NyOAMYEH Ia3ap MAM TO € B IIPOLleC HA EMHTHPAHE HA TaKHMB2
HHCTPYMCHTH 32 TBbPIYBaHEe Ha IyOAWYeH masap (MeCTHA HAM uyxaecTpaHHa (roHAOBa Bopca mam
H3BBPHOOPCOB IT232p, BKAFOUMMTEAHO MECTHH M PETHOHAAHU IIa34PH); HAH TO ADDPHH AKTHBH B KATECTBOTO
HA AOBEPEHMK Ha IIMPOKA IPyNa BBHINHM AMIIA KATO €AHA OT OCHOBHHTE CH ACHHOCTH (HampuMep
OaHKH, KDEAUTHH CBIO3H, 3aCTPAXOBATEAHH APYIKECIBA, OGPOKEPH/THPIOBIM HA IIEHHH KEHFDKA, B3AMMEHN
¢POHAOBE M MHBECTHITHOHHY GAHKM Y€CTO OTIOBAPAT HA TO3H KPHTEPHIr).

Ipeanpusruero, xoero mpuaara MCOO 19, npuaara M3ucKBaHUATA Ha APYTHTE CIETOBOAHH CTAHAAPTH
Ha MCOO, ¢ uskAroueHre Ha N3MCKBAHHMATA 32 ONIOBECTABAHE,

MC®O 19 ppBexA2 CACAHHATE H3HUCKBAHNA 32 ONOBECTABAHE:

® HM3HCKBAHMATA 32 OIIOBECTABAHE B ADYIM CYETOBOAHM CTAHAAPTH, KOHTO OCTABAT IIPHACKHMH 32
npeanpusTreTo, mpuAaramo MCPO 19, ca mocouenn 8 MCOO 19;

®  axo mpeAnpusrrero, upuaramo MCPO 19, npuaara MCOO 8 Omneparusun cermentn, MCPO
17 3acrpaxosareann aorosopu manm MCC 33 AoxoAu Ha akUus, TO € AABKHO A2 TIPHAOKH
BCHYKH H3MCKBAHHA 32 OIIOBECTABAHE B TE3H CTAHAAPTH;

¢ HOB HAM H3MEHEH CYETOBOAEH craHAapT Ha MCPO Moke A2 BKATOYBA H3HCKBAHHA 32
OITOBECTABAHE OTHOCHO IIPEMHHABAHETO HAa TPEANPHATHETO KbM TO3H CTaHAAPT. Beaxo
ocBobomAaBaHE Ha peAnpuATHeTO, IprAaramo MCPO 19, ot H3UCKBAHMATA 33 OTIOBECTABAHE
OTHOCHO IIPEMHH2BAHETO HA ITPEATIPHATHETO KbM TO3H HOB MAHM H3MEHEH CTaHA2PT ITIEe ObAE
TIOCOYEHO B HOBMA MAM U3MEHEHUSA CIETOBOAEH CcTaHAapT Ha MCDO;

® axo uHQOPMANUATA, NPOMITHYAINA OT omnobecTsBanero mo MC®O 19 me e chimecrseHa,
IIPEAIIPHATHETO HE CE U3HUCKBA A2 IIPEAOCT2Bs KOHKPETHOTO OIIOBECTABAHE.

Hsmenenus aa MCPO 9 u MCPO 7 Aorosopu, OTHACAIIM Ce AO €AEKTPOEHEPIHA, 3aBHCHMA OT
HpHPOAATA, B cuAa OT 1 amyapn 2026 r., Bce ome He ca npueru ot EC
HaMmenenuara BKAIOUBAT:
® HM3ACHABAHE HA NIPHAATAHETO Ha M3HCKBaHMATAa 3a '"cobcrBeno moasame". MsuckBamusra 3a
cobcrsero moassane 3 MCPO 9 ce msmeHsaT, 3a A2 ce BKAIOYAT (DAKTOpHTE, KOMTO
IPEANIPUATHETO TPAOBA A2 B3eMe TIPEABHIA IIPH IIPHAaraHeTo Ha maparpad 2.4 or MCOO 9 xbm
AOTOBOPM 32 IIOKyIIK2 M TIpDHEMaHe Ha AOCIaBKA Ha EAECKTPOEHEPIHsi OT Bb3OOHOBAEMH
HM3TOYHHMIM, 32 KOWTO H3TOYHHMKBT Ha IIPOHM3BOACTBO H2A EAEKTPOEHEPIHS € 32BUCHM OT
NIPUPOAATA; U
® HM3MCKBAHMATA 3a OT4MTaHe Ha Xeaxupane 8 MCPO 9 ce m3meHAT, 32 Aa Ce paspelny Ha
IPEATPHATHETO A2 HM3IOA3BA AOTOBOP 32 BB3OOHOBAEMA EACKTPOCHEPIUS, 3aBUCEITA OT
IIPHPOAATA, C OIIPEACAECHH XAPAKTEPHCTHKH KATO XEAKMPAL HHCTPYMEHT:
O A4 ONpPEACAM IPOMEHAMB ODEM OT IPOTHO3HHM CAGAKHM C EAEKTPOEHEPTHS KATO
XEAKHPAH2 MTO3UITHSA, KO Ca U3ITBAHCHH OIPEACACHH KPUTEPHU; H
O A2 OLIEHABA XEAXHMPAHATA IIO3HIIHSA, KATO M3ITOA3BA CBIIUTE IPEAIIOAOKEHHMA 33 0DeMa,
HM3IIOASBAHH 33 XCAKHPALIHA HHCTPYMEHT.
AOITbABAHE HA HOBHM H3HCKBAHUA 32 OMOBECTSBAHE, KOMTO A4 IIO3BOAAT Ha MHBECTHTOPHTE Aa pasbepar
edexTa OT Te3u AOTOBOPH BBPXY (DHHAHCOBUTE PE3YATATH 1 HAPHHIHHATE IIOTOIH HA APYXKECTBOTO.

4. ChINECTBEHA HH®OPMAITHA 3A CHETOBOAHATA ITOAHTHEKA

4.1.06mm mosoxxemra

Hair-3aaynmurte CIYETOBOAHU ITOAHTHKH, IIprAaraHu IIPM H3TOTBAHETO Ha TO3H q)HHaHCOB OTYET, Ca
IIPEACTABEHU TIO-AOAY.

OUHAHCOBHAT OTYET € M3TOTBEH Ha 6aza IIPUHITHITA HA HAYHCAABAHE H B CbOTBETCIBHE C IIpHHITAIIA HA
HCTOPHYECKATA ICHA. Baszure 3a OII€HABAHE Ca OIMMCAHH IIO-HOAPO6HO B CYECTOBOAHATA ITOAWTHKA IIO-
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AOAY.

PUHAHCOBHAT OTHET € ChCTaBEH B OBATAPCKH A€Ba, KOETO € (PYHKIIMOHAAHATA BaAyTa Ha ApyxecTBOTO.
Beruku cymu ca IPEACTaBEHH B XHAAAH A€BA (XHA. AB.) (BKAIOYHTEAHO CPaBHHUTEAHATA HEOPMAIHS 32
2024 1.), ocBeH aKO He € IIOCOYEHO APYTO.

CaepBa A2 ce oTOeAexs, Ue IPH M3TOTBAHETO HA IIPEACTABEHUA (DHHAHCOB OTYET CA H3IOA3BAHH
CHE€TOBOAHH OLICHKM U Aomnyckanms. Benpexwm we Te ca 6asupany Ha MHMOpPMALWA, IIPEAOCTABEHA Ha
PPKOBOACTBOTO KbM AATATA Ha M3TOTBAHE Ha (DHHAHCOBHA OTYET, PEAAHHTE PESYATATH MOTAT A4 CC
PAa3AMYABAT OT HATIPABEHUTE OLIEHKH M AOITYCKAHWIL

4.2. Ilpescrapane Ha pHHAHCOBHA OTIET

Tosu mexanmen cpkpaten umaHCOB OTYer 3a HmepHOAa HpHKAfowsaml Ha 31 Aexemspm 2025 r. e
usrotBeH B cpotBercTBHe ¢ MCC 34 , Mexaunno dbunancoso oTumrame”. Toil He chbAbpxa IAAATA
rHQOpPMAINS, KOATO Ce M3MCKBA 34 M3TOTBAHE HA ITBAHH TOAMITHHM DHHAHCOBM OTYETH CBIAACHO
MC®O u caeasa Aa ce ueTe 3a€AHO C rOAMIIHHMA (DHHAHCOB oT4eT Ha ApyxkectBoto kpM 31 AexemBpn
2024 1., M3TOTBEH B CHOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 32 ¢puHaHCOBO oTumTane (MCOO),
paspaborenn u nybankysaru oT ChBeTa 110 MEKAYHAPOAHH c4eToBOAHH cTaHAapTa (CMCC) o npumern
ot Espomnrefickus cproz (EC).

B oryera 32 PpuHAHCOBOTO CBCTOAHME Ce IPEACTABAT ABA CPABHHTEAHH ITepHOAa, Korato ApysxkecTBoTo
IpHAAra CYETOBOAHA IIOAWTHKA DPETPOCIEKTHBHO, NPEH3YHCAABA PETPOCIEKTHBHO IIO3UIIUK BEHB
dunancopus oruer mAu npexsacupUUUpPa NO3NUIUY BbB (DHHAHCOBHA OTYET M TOBA MMa ChINECTBEH
edexT BBPXy mEGpOpMaLmATA B OT4eTa 32 (PHHAHCOBOTO CHCTOSHHE KbM HAYAAOTO Ha OPEAXOAHUA
TIEPHOA.

Korato e reoGx0AMMO, CPaBHHTEAHHTE AAHHM Ce PEKAACH(DHIIEPAT, 32 Ad Ce TTOCTHTHE CHIIOCTABMMOCT
CIIPAMO IIPOMEHH B IIPEACTABAHETO B TEKYIIIATA TOAMHA.

4.3. BenpocH CBEP3aHH ¢ KAHMATA H yCTOHYHBO PA3BUTHE

IlocaeaoBaTeAHOTO TpeTHPaHE HA BBHIPOCHTE, CBBP3AHH C KAMMATA B TOAHIIHKTE (PHHAHCOBH OTYETH €
KAIOYWOB EAEMEHT 34 HaMaAfBaHE Ha PHCKa OT ,3eaeno mammBame™. Al Tu Ed ce crpemm xbm
TeHepHpaHe Ha ABATOCPOYHA CTOHHOCT HpPe3 HACBPUABAHE OTIOBOPHO (DHHAHCOBO ITOBEAEHHE H
IPAKTHKH, aKTHBHO OTIUTAHKH OBIECTBEHOTO Bh3ACHCTBIE Ha CBONTE GH3HEC OMEPAIINH ¥ UHTEPECHTE
H OYAKBAHHAATA HA 3aMHTEPECOBAHUTE CTPAHH, KAKTO KAMEHTH, TaKa M HHBECTUTODH.
Ait Tu Ed e nadcro ¢ Bb3seficTBHETO Ha CBOMTE ACHHOCTH ¥ OTTOBOPHOCTH KbM KAHEHTH, PEIYAATODH,
aKIIMOHEPH, CAYXKHTEAH, OH3HEC MAPTHBOPH M OOIIHOCTH, KATO KOMIIHHATA pabOTH H Ce PBKOBOAHM OT
HOPUHIMITH, CBBP3aHM C yCTOAYHBOCTTA KATO:
¢ Bucoxsm craHAapTH BBB BPB3KA CBC CIIA3BAHETO HA 3AKOHOBH, ETWYHH, HKOHOMHYECKH
TIPMHIIHIIH;
® Ompepease Ha commaAuu u ekoaormdHu mepcrektwsu. At Tm Ed e amramupano c
GaAaHCHPAHETO HA MKOHOMHYECKHSA YCIIEX C eKOAOIMYHA B COIMAAHA OTTOBOPHOCT;
¢ OTroBopHOTO KpeAWTHpaHe € B OCHOBaTa Ha OusHec MOAeaa Ha kommammara. At Tu Ed
HaChpYaBa KAMEHTUTE CH A2 B3eMaT NPaBHAHHTE (bHHAHCOBH perernd. Kommannara paboru He
CaMO B HACOKA CIIPABEAAMBO OOCAY)XBAHE HAa KAHEHTHTE CH, HO M 32 U3TPLKAAHE HA IHAAOCTHA
KyATypa Ha (PHHAHCOBA TPAMOTHOCT Ha Ta3aPHHA CETMEHT, Ha KOHTO onepupa. EArospemenro ¢
TOB2, KOMIAHMATA Gasamcupa CTabuAHA (PHHAHCOBA BBH3BPAIIAEMOCT 32 MHBECTUTODHTE KATO
KpalfiHaTa IIeA € 3HAYHTCAHO COLTMAAHO M MKOHOMIIECKO Bh3ACHCTBHE
* A#rt Tw Ed I'pyau AA ABDIKH H3KAIOMHTEAHO MHOIO HA PASBHTHETO U 3aABDXKAHETO Ha
cAyxuTeArTe CH. KOMMaHMATA TOAIIOMATA CAYKHTEANTE Ad PEAAHSHPAT ITBAHMA CH IOTCHIIHAA
Ha BCEKH €TAIl OT TEXHHUTE KaPUEPH KaTO MPEAOCTaBA Bb3MOKHOCTH 32 AOITBAHUTEAHO Pa3BHTHE
cvobpasenn ¢ mHAMBHAyasHMTe TIpodecnonasnn muTepecn. Al Tu Ed ocurypsasa otamama
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PabOTHA CpeAa, KOETO AOIIBAHHTEAHO CHOCOBCTBA 32 MOTHBALIMA, 3ApaBero, Oe3onacHoCITa M
OAATOIIOAYIHETO HA CAYIKUTEANTE;

® At Tu Ed I'pyn AA e npospawHo 3a IIpexu i HeIIPEKH Bb3AEHCTBH BBPXY OKOAHATA CPEAR,
OBIIECTBOTO M MKOHOMITIECKHSA CEKTOP, B KOMTO onepupa. Auctsarero ma BEAM cermenta xbm
B®b e ceprosHa kpavka U 3afBKa HA KOMITAHKATA 32 CEPHO3HH KPHTEPHH 110 OTHOIIEHHE Ha
HAYMHA Ha (PYHKIHOHMPaHeE, Ha IIPO3PAYHOCT ¥ OTIETHOCT.

¢ Henpexbcrata pabora 3a HOAABPXKAHE HA BHCOKHM CKOAOTHYHH CTAHAAPTH BBB BCHYKM CBOM
ocucu. baarosapene Ha Bucokata crernen Ha AuruTasusarms A#t Tu E¢ I'pyn e B makcumasna
cremen paper free kommanma. BeAkaken AOKYMCHTH Ce Ch3A2BAT M CHXDAHABAT B HHTEPHET
TIPOCTPAHCTBO M He Ce NPHHTHPaAT. LleAnaT mpoltec Ha pasMila HA AOKyMEHTH W Ha TAXHOTO
IIOAIINCBAHE CT2Ba €ACKTpOHHO. OmnmrmMmMusupa ce ITOTPeOAEHHETO HA €AEKTPHUYECTBO,
KOHCYMATHBH KATO TOHEP, IAACTMACOBH IIAIIKH M MHOTO ApPyrH. ExoAormyHOTO paBHOBecHe €
ACHA IIEA, KOATO KOMITAHHATA CACABA.

Kobm 31 Aexemspu 2025 r. ApyecTBOTO He € HAGHTH(PHIMPAAO SHAYUTEAHH PUCKOBE, IPEAM3BUKAHH
OT KAMMATHYHHTE ITPOMCHH, KOMTO OMXa MOTAM A3 OKAXKAT HEIaTHBHO M CBIIECTBEHO BAMAHHE BBPXY
cunaHCOBUTE OTYeTH Ha ApPYXKeCTBOTO. PBHKOBOACTBOTO HEIPEKBCHATO OIIEHSBA BB3AEHCTBHETO Ha
CBBP3aHHTE C KAMMATA BBIIPOCH.

Viadopmarus 3a yCTOHIMBOCT B BBIIPOCH, CBBP3aHH € KAMMATA Ha KOMITAHHATA € OITOBECTEHA M B T.6 OT
Toaunrams A0KkAaA 32 A€FIHOCTT2 Ha ApyKecTBOTO.

4.4. CAeAKH B UY>KAECTPAHHA BAAYTA

CaeAxuTe B UyIXKACCTPAHHA BAAYTA Ce OTYHTAT BbB (DYHKLMOHAAHATA BaAyTa Ha ApyxecTBoTOo 1O
odurmasnus oOMeHEH KypC KbM AATaTa Ha CAeAkaTa (oOsBenms pukcuHT Ha BbATapcka HapoAHa
Ganka). [leqanbure u 3aTy6MTE OT KYPCOBH PABAMKH, KOUTO BH3HHKBAT IIPH JPEKAZHETO HA TESH CACAKU
Y IIPEOLICHABAHETO HA MAPUYHUTE ITO3UITHH B UYKAECTPAHHA BAAYTA KbM KPad HA OTUETHHA IIEPHOA, CE
TIPH3HABAT B ITe4aAbaTa HAH 3ary0arTa.

Henapranure mosurum, oreHsBaEM IO HCTOPHYECKA I[EHA B UKASCTPAHHA BAAYTa, €€ OTUMTAT IO
OOMEHHHSA KyPC KbM AaTaTa Ha CAeAKara (He ca mpeoueHenn). HemaprasnTe mosumme, OmeHsBAHH 110
CITPaBEAAVBA CTOMHOCT B YYXAECTPAHHA BAAYTa, C€ OTYHTAT IO OOMEHHUS KypC KbM AATATa, Ha KOATO €
OIIPEAEAEHA CHPABEAAMBATA CTOHMHOCT.

bobarapckusaT aes e puxcupan kM eBpoTo B crotHOmIeHHe 1 EUR = 1.95583 As.

4.5. ITpHX0AH OT AOTOBOPH C KAHEHTH

OcHOBHUTE MPHXOAM HAa APYKECIBOTO €4 CBBP3AHH C Omepanuyu ¢ (puHaHCOBK aktuBH. [IpuxoAuTe ce
oeHABAT IIO CHPaB CAAHBA CT OﬁH OCT Ha HOAY'{CHOTO AT ITIOAAECKAILOTO Ha no.qua.BaHe
BB3HATPAKACHHE.

IlpnxoanTe, KOMTO APyXECTBOTO IreHEpPHPa M Ca PA3ANYIH OT THPTrOBHA ¢ (PHHAHCOBH HHCIPYMEHTH K
IIPEAOCTABAHE HA YCAYTH, PasAMYHH OT (PHHAHCOBH, CE OIIPEAEAAT ChIAACHO M3uckBaHmATa Ha MCDO
15.

ApPyHecTBOTO H3ITOA3BA CAEAHHTE 5 CTBIIKH, 32 A2 OLIPEACAH A2AU U K2K A2 TPH3HAE IPHXOAM,:

1. ViaenTHdpuImpane Ha AOTOBOPa C KAMEHT;

2. aenTuduimpaHe Ha 3aAbAXKEHHIATA 32 U3ITbAHEHHE;

3. OnpeaeAsiHe Ha IleHATa Ha CACAKAT2;

4. PasmipeAeAeHMe HA IIEHATA HA CAEAKATA KbM 33AbAYKCHHUTA 32 U3IThbAHEHWE;

5. IlpusHapaHe Ha IIPHXOAMTE, KOTATO €2 JAOBAETBOPEHH 3AABAYKEHHUATA 334 H3ITHAHCHHE;

HPI/IXOAI/ITC C¢ IIpH3HABAT MAW B AAA€H MOMCHT, HAW C TECYCHHE Ha BPEMETO, KOraTO HAW AOKAaTO
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APY)KCCTBOTO YAOBACTBOPH 32ABAXKECHHATA 32 H3ITBAHCHHC, HpCXB’prﬂﬁKPI O6CIJ_IaHI/ITe CTOKH HAHN
YCAYIH HAa CBOATEC KAMECHTH.

ApyxecTBOTO NPpU3HABA KATO 3aABAKEHHA II0 AOTOBOP Bb3HATPAKACHHE, IIOAYIEHO [10 OTHOIIEHHE Ha
HCYAOBACTBOPEHH 3aABAXEHHA 33 H3ITAHEHHE M TH IIPEACTABS KATO APYIH 3aABAXKEHHS B OTYETA 32
¢unancoporo chcrosmme. Ilo chmms HAUMH, 2KO ADYKECIBOTO JAOBAETBOPH 3aAbAKEHHE 32
H3ITbAHEHHE, IIPEAN AA TIOAYYH BHIHATPAKAEHHMETO, TO MPU3HABA B OTYETA 32 (PHMHAHCOBOTO CHCTOAHHE
HAY 2KIHB IO AOTOBODa, MAM B3€M4HE, B 3aBUCHMOCT OT TOBA AAM C€ M3HCKBA HEILO APYIO OCBEH
ONPEAECACHO BPEME 32 IIOAYUABAHE Ha Bb3HATPAKACHHETO,

4.5.1.I1puxoam, KOHTO Ce IPH3HABAT C TEYCHHE HA BPEMETO
3a camocTosTeAHH IIPOARKOH Ha codTyep, KOHTO He Ca HATO IEPCOHAAMSHPAHH OT APYKECTBOTO, HUTO
ITOAA€XKAT Ha 3HAYHUTEAHH HHTETPAIMOHHM YCAYTH, KOHTPOABT C€ IPEXBBPAA B MOMEHTA, B KONTO
KAMEHTDT IIPHUEMA HCOCIIOPHMO AOCTABKATA Ha CTOKHUTE.

3a poaaxOu ma codTyep, KONTO He €a HHTO IEPCOHAAMBHPAHU OT APYKECTBOTO, HHTO ITOAACHKAT Ha
SHAYHTEAHH HHTEIPAUFIOHHHN YCAYTH, CDOKDT HA AHIIEH32 3aITOYBA OT MOMEHTA Ha AOCTABKATA.

ITpn mpeaocrapsne npaso Ha 10A3BaHe Ha CO(TyepeH AMLEH3 (C HEOTPAHHYEH ITEPHOA H EAHOKPATHO
MAaMIaHe) APYKECTBOTO OTYHTA NPHXOAM M IIPH OTPAasfBAHETO HM HAEHTH(DHINPA EAHHCTBEHO
3aABAKEHHE 32 M3ITBAHEHHE AOCTABKA HA CO(TYEPEH AHIEHS.

ApysxectBoTo OleHsBA eCTECTBOTO Ha CBOETO OOelIaHHE Aa HPEXBBPAM CO(DTYEPHMA AHMIEHS B
cpoTBeTCTBHE ¢ naparpad B58 or MC®O 15. C eAHOKpaTHOTO IPEXBBPASIE Ha CODTyepHITE AMIIEHZH
APYKECTBOTO HAMA 32ADANEHUE 32 IOAAPDBKKA HAM aKTyasmsanuis. OT AOTOBOPHUTE B3AMMOOTHOLIEHHUA
32 APYKECTBOTO He Bb3HHMKBAT AOIIbAHMTEAHH ACTOBOPHHU HAH ITOAP23OUPAIIH Ce 33AbAMKEHHA, KAKTO H
A2 OCDINECTBABA AEHHOCTH, KOMTO A2 IPOMCHAT (DYHKITHOHAAHOCTTA Ha cOdTyepa BBB BPb3KA C
npeaocTaBeHus AurleHs. lIpexBbpAcHHAT codTyepeH AMIleH3 (M3IOA3BaHeTO Ha COQTyepa) OCTaBa
byHKIHOHAAHO, 5€3 AKTYaAM3ALIMM M TEXHHMYECKA IIOAAPBKKA, PASAMIHA OT CTAHAAPTHO XapAJepHO
obcayxBane Ha pabOTHUTE CTAHIIMH, H CAEAOBATEAHO CIIOCODHOCTTA HA KAHEHT2 Ad TIOAYSIH HOA3HTE OT
codTyepa O CHINECTBO HE IPOMSTHYA, HHTO 3aBHCH, OT IPOABAXKABAIIATE ACHHOCTH Ha APyXecTBOTO.
IopaAn Tesu npuUYHHN APYKECTBOTO OIPEAEAS, Ye AOTOBOPHTE 32 IIPOAXKO2 Ha codTyep He MIMCKBAT,
HHTO KAWEHTBT Da3yMHO O4YaKBa, ApPyHECTBOTO A2 OCBIUECTBABA AEHHOCTH, KOWTO Aa OKa3BaT
3HAYHUTEAHO BAMAHHE BBPXy codryepa.

ITpeaocraBase HaA ycAyru

Vcayrute, npeaocTaBanm OT APYKECTBOTO, BKAIOUBAT CAEAHHTE YCAYTH: aT€HTCKO ITOCDEAHHYECTEO 32
KPEAUTOITOAYIATEANTE, TIPePePEHLIHAAHO OOCAYIKBAHE H ADYTH JCAYTH.

HPI/IXOAI/ITC C¢ H3MEPBAT BB3 OCHOBA Ha OIIPEACAEHATA TaKCa 3a BCAKA YCAyTa. HpPI OIIPEACASHE HA
LI€HATAa HAa CACAKATAa APY)KCCTBOTO B3€M2 IIPECABHA YCAOBHATA HA AOroBOpa U obuwalianTe cH THPTOBCKH
Hpamm.

ITenara Ha CAGAKaTa 32 AOCTABKA HA JCAYTA € Pa3sMEPDBT Ha Bb3HATPAKAECHHETO, Ha KOETO ApyxecTBoTO
OYaKB2 A2 MM2 IIP2BO B 3aMAHA HA NPEXBBPASHETO HA KAMEHTA HA OOEIIAHHTE CTOKH MAH YCAYTH, C
H3KAIOYEHUE HAa CyMHTeE, CHOPAHH OT MMETO Ha TPETH CTpaHu (HAIIPHMEP AAHBK BBHPXy AoGaBemata
CTOHHOCT).

4.5.2.IIpHX0AH OT AHXBH, HEYCTOHKH, TAKCH
IlprxoAn OT AmXBU, HeyCTOMKH, TAKCH CC BKAIOYBAT B OTYeTa 3a HedaAbara MAHM 3arybata m ApyrHa
BCEOOXBATHHA AOXOA (B Ie4arbaTa HAM 3ary6aTa 32 TOAMHATA), KOTATO BH3HHKHAT.
[IpuxoanTe OT AMXBH CE OTIHTAT TEKYIIO IO METOAA Ha €(PEKTHBHH AMXBEH IPOIIEHT.
[IpuxoanTe OT HEYCTONKHM BH3HHKBAT B CAYYaii HA HEHM3ITbAHEHHE OT CTPAHA HA KAHEHTA IIO YCAOBHATA
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CBTAACHO ITOATIHCAHHSA OT HETO AOTOBOP 33 KPEAHT.

[IpuxoAuTe OT TAKCHM IIPEACTABAABAT AOITBAHKMTEAHM TAKCH IIO U3BBHCHAEOHO CHOMpaHe, TakcH
CBBP3aHH C OLICHKA Ha KPEAMTHHSA PUCK Ha KAMEHTa M OIIMOHAAHM TAKCH, 32 YCAYTH IO u300p Ha
KAHEHT2, KOHTO HAMAT 32AbAKHTEAEH Xapakrep. TakcuTe cBpp3aHM C OLIEHKA Ha PHCcKa ca 9act ot ITIP.

4.6. OneparaBHE pa3XOAH
OmnepatusauTe PAa3X0AW Ce IPU3HABAT B IT€9aAbaTa AU 3ary0aTa IPH ITOASBAHETO HA YCAYTHTE HAM HA
A2TaTa Ha Bb3HUKBAHETO HM.

CACAHPITC Ol'ICpaTI/IBHIfI Pa3sXxOAH BHHAIH CE OTPA3ABAT KATO TEKYILI Pa3XOA B MOMEHTA HA Bb3HUKBAHETO
M.

— OO 1 aAMHHHCTPATHBHH Pa3XOAH (OCBEH aKO He Ca 32 CMETKA Ha KAUEHTA);

— Pasxoaw, cBBp3aHM ¢ H3ITBAHEHUE HA 32ABAMXKEHHETO;

— Pa3xoAm, 332 KONTO MPEANPHUATHETO HE MOMKE Ad OLPEACAH, AZAH €1 CBBP3AHH C JAOBAECTBOPEHO
HAH HEJAOBAETBOPEHO 3aADAXKEHHE 32 M3ITbAHCHIE,

4.7.Pazx0An 3a AHXBH H ADYTH (DHHAHOBH PA3XOAH

Pasonn're 3a AMXBM C€ OTYHTAT TEKYLIO IO METOAA HA e(bel(TId’BHaTa AHXBA.

Pasonme II0 3a€MH OCHOBHO IIPEACTABAABAT AMXBH IIO IIOAYIE€HH 32€MH OT Apy}KeCTBOTO. PaSXOAI/IT € 3a
AHXBH CAEABA A4 CE€ NIPU3HABAT KaTO pasxoa 3a HepHOAa, B KOHTO ca Bb3HUKHAAV, B OTYICTA 33 34
megaAdaTa HAHM 3arybaTa u ApyTHA BCEODXBATEH AOXOA HA pea ,,Pasxoau 3a AuxBE B AyTH qanHaHCOBH
PaBXOAI/I” H C€ CbCTOAT OT AHXBH IIO IIOAYYECHH 32€MU, AUXBH I10 O6AI/1T3.I_[I/IOHCH 3a€M U AWXBH IIO
ITPOABANABAIIH YIACTHA BbB (PHHAHCOBH HMHCTPyMeHTH. DHMHAHCOBHTE Pa3XOAM Ce BKAIOYBAT B OTUETA
3a mevasbara MAM 3arybaTa M APYTHA BCceoOxXBaTeH(B HewarbarTa mAM 3ary6aTa 3a TOAWHATA), KOTATO
Bb3HHKHAT, U CC CBCTOAT OT. AMXBEHH Pa3XOAH, BKA. H APYyIrH IIPEKHM Pa3XxOAH I1O KPCAI/ITI’I u Oa"koBH
rapaHunH, KprOBPI paSAHKH OT BAAYTHH 32€MH (HCTHO)

4.8. AnaroTparinm Mareprasny aKTHBH

ABATOTpaHNTE MATEPHAAHH aKTHBH Ca IIPEACTABEHH IIO IleHa Ha IIPHAODHBaHe, HaMaAeHA C
HATPYIIAHATA AMOPTH3AallMA M HATPyIaHMTe 3aryom oT obesmeHkn. LleHata Ha NpuaoOHBaHE BKAIOUBA
Pa3XOAM, KOHTO OTTOBapAT HA KPUTEPHUTE 3a IIPU3HABAHE HA ABATOTPAEH MATEPHAACH AKTHB AMPEKTHO
Ce OTHACAT KbM ITPHAOOHBAHETO HA AKTHBA.

IMocaeaarurre pasxoAn ce AOOABAT kKbM GaAAHCOBATA CTOMHOCT Ha AKTHBA HAHM CE OTUHTAT KATO OTAEAEH
aKTUB, KOTATO CE OYakBa, 4e APYKECTBOTO INe IOAYYHM OBAEIIN MKOHOMHYECKH H3TOAW CBBP3AHH C
yrroTpebaTa Ha TO3M AKTHB H KOTATO OTYETHATA My CTOMHOCT MOXe A2 ObA€ AOCTOBEPHO OIPEAEAEHA.
Barancosata crofimocT Ha 3aMeHeHaTA YACT Ce OTIHCBA. BCHUKHM ADYIH DA3XOAHM 32 IIOAAPBKKA U
PEMOHT Ce TIPU3HABAT B MeuaAbaTa MAH 3ary0aTa B IIEPHOAA B KOHTO Ca H3BbpLIeHH. [Ipuerusr mpar Ha
cpiectsenocT e 700 As.

AMOPTPI33LII’D1T3. Ha A’bAI‘OTPaﬁHPITe MATCPHAAHM AKTUBH CE€ HAYHCAfABA IIO AVHEHHHA METOA C LIcA
PasrIpeACACHHETO Ha PasAHKATA MEKAY GaAamcoBaTA CTOHMHOCT M OCTATBYHATA CTOMHOCT BBPXY
OYAKBAHWA IMMOAC3CH KIBOT HA AKTUBUTE, KAKTO CACABA;

Oduc obzasexsane 7 roannm;
Obopyasaxe 3 roanHy;
TpaHcropTHH CpeACTB2 5 roAnHH;
Kommrorepra TexHmKa 2 roAuH;

OcTarpyHaTa CTOHMHOCT M HOAE3HHA XHUBOT Ha AKTHUBHTE CC HPCPQSI‘AC)KA’A H 2aKO € HCO6XOAHMO ce
TIPaBAT KOPEKIIMH KbBM BCAKA AATAa HA H3TOTBAHE HA CBOTBETHUA (i)PIHaHCOB OTYCT.
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Basaarcopata CTOHMHOCT Ha aKTHBa Ce HAMAAABA AO BB3CTAHOBMMATA My CTOHHOCT B CAYYaMTe, KOTATO
GasaHCcOBaTA CTONHOCT Ha aKTHBA € IIO—TOAAMA OT HETOBATA OYAKBAHA BB3CTAHOBMMA CTOMHOCT.
[Mewasbute u sarybuTe OT M3BAACHH OT YIIOTPeOa aKTHBH Ce OIPEAEATT Upe3 CPABHABAHE HA IIOAYIEHATA
IeHa ¢ 0aAaHCOBaTa MM CTOHHOCT M Ca IIPEACTABEHH B APYTH 3aTyOmM/IedasbH - HETHH B OTdYeTa 3a
AOXOAHTE.

4.9. ABAroTparing HeMATEPHAAHH AKTHBH
AmbAroTpaiinuTe HeMATEPHAAHN AKTHBH Ce OLICHABAT ITO I€Ha Ha nprAoGmBame. CA€A ITbPBOHAYAAHO
MIPHU3HABAHE, HEMATEPHAAHHTE AKTUBH CE OTYMTAT ITO IleHA HAa MPHAODHBaHe, HAMAAEHA C HATPYHAaHHTE
AMOPTH3ANHMH M HATPYIAHKTE 3aIy0M OT 0Oe3IIeHKa.

IloAesuns xuBOT Ha A’bAI‘OTPaﬁHHTC HEMATEPHAAHHTE AKTHUBH € OIIPEAECACH KaTO OIpaHM“IEH.
HCNIaTCPI/IaAHI/ITe AKTHBH, C OTPaHMYCH IIOAC3CH KHBOT, CC AMOPTH3HPAT 32 CPOK2 Ha ITOAC3HHA HM
JKHBOT M C€ TE€CTBAT 324 O6C3HEHK'¢1, KOraTo CbhbLIECCTBYBAT MHAHKAITMH, Y€ CTOWHOCTTA HM € o6e3ueHeHa.
ITone B Kpad H2 BCAKa Q)I/IHaHCOBa TOAHHA, CC H3BBPINBA INPETACA HA ITOAE3HHA XKUBOT U IIpHAATAaHHUTE
METOAM Ha aMOPTH3AlHA Ha HECMATCPHAAHHSA AKTHB C OTIPAHHMYEH ITOA€3CH XKHUBOT. HPOMCHPITC B
OYAKBAHHA IIOAE3CH XHWBOT HWAH MOAEA HA KOHCYMMpPAHE Ha 6’I>ACI.U;I/ITC HKOHOMHYECKH HM3TOAM OT
HEMATECPHAAHNA AKTHUB C€ OTYHUTAT 9gpes OpoMAgHA Ha aMOPTH3ALTHOHHNMA CPOK HAHM METOA H C€ TpeTupar
KaTO IIPDOMAHA B HPI/IGAI/ISI/ITCAHI/ITC CUYCTOBOAHH OITCHKH. Pasonme 32 aMOPTHU3ALIHA Ha HEMATEPHUAAHHT
AKTHBH, C OTPAHHYEH ITOAE3CH CpPOK, ce macncpnunpa"r IIO TAXHATA dRYHKI.H/HI B OTHETA 32 AOXOAHTE,
CI:O6P2.3HO H3IMOA3BAHETO HA HEMATECPHAAHUA AKTHB.

Cranaapren codryep 7 roAuH™H;
Brrpemso npraobura HEMATEPHAAHN ABATOTPAHHN aKTHBH o1 6 A0 10 roanHn;
Pasxoan 32 HayIHO-H3CA€AOBATEACKA (PA3a IO BBTPEIIEH IIPOEKT CE IIPH3HABAT KATO PA3XOAH B MOMEHTA

Ha Bb3HHKBAHCTO HM.

PasxoanTe, KOMTO MOraT Aa OBAAT OTHECEHH AMPEKTHO KbM (pasara Ha paspaboTBaHe HA HeMaTepHAAEH
aKTWB Ce KAITUTAAM3HPAT, KO OTTOBAPAT HA CACAHHTE KPHTEPHM:

e 3aBBPIIIBAHETO HA HEMATEPHAAHHS AKTHB € TEXHHYECKH H3ITBAHHMO, TaKa 9e TOH A2 Obae Ha
PA3IIOAOMEHME 32 ITOA3BAHE HAH IIPOAAKDa;

. ApyxecTBOTO BB3HaMepABA Ad 3aBBPIUM HEMATEPHAAHHSA AKTHB H A2 TO H3MOA3BA M/HAH
IIPOAAE;

o ApyxecTBOTO HMa BB3MOXHOCT A2 H3IIOA3BA HAH A2 IIPOA2AE HEMATEPHAAHHSA AKTHB;

. HemartepraanuaT axtus 1me remepupa BepOATHH ObAeIH HMKOHOMHYeckH noasu. OcseH ToBa

CBINECTBYBA Ia3aD 32 IPOAYKIMATA HA HEMATEPHAAHHSA aKTHB HAM 32 CAMPA HEMAaTEPHAAEH AKTUB,
HAH 2KO TOH ObAE HM3ITOA3BAH B AGHHOCTTA Ha APYXKeCTBOTO, IIle TEHEPHPAa HKOHOMMYECKH ITOA3H;

e Haapann ca aAekBaTHH TexHEYeckH, (DHMHAHCOBH M APYIH PEeCypCH 32 IPHKAIOYBAHE Ha
Pa3BOIHATA AEHHOCT M 33 ITOASBAHETO HAM IIPOADKOATA HA HEMATCPHAAHUS aKTHB;

L PQSXOAI/IT €, OTHACAINH C€ AO HEMATEPHAAHNA AKTHUB II0 BpeMe Ha HETOBOTO pa3pa60TBaHe, MOorart
Al 6’bAaT HAACKAHO OIICHEHH.

PaSXOAI/ITC 1o paspa60'rBaHeT0 Ha HEMATEPHAAHW aKTHBM, KOMTO HE OTroBapAT HA TE3W KPHUTCPHH 32
KAITMTAAW3HPaHe, C€ IPHU3HABAT B MOMCHT2 HA Bb3HHKBAHCTO HM.

Pasxoante, AupexTHO OTHeceHHM KbM (DasaTa Ha Pa3pabOTBaHe HAa HEMATEPHAACH AKTUB, BKAIOYBAT
Pa3XOAH 34 Bb3HATPLKACHHNA Ha CIEIHAANCTH M BHHIIMHE YCAYIH, IIPAKO OTHOCHMH KbM CB3AABAHETO HA
KOHKPETHHAl HEMATEPHAAEH aKTHB. BBTPENIHO Ch3AaAEHHTe COQTyepHH IIPOAYKTH, IPH3HATH KATO
HEMATEPUAAHH AKTHUBH, CE OLIEHABAT IOCAEABAINIO KAKTO 3aKyIEHHTE HeMaTepHarHu akTuBH. [Ipeam
32BDLPINBAHETO Ha IIPOEKTA ITO Pa3BOMHA ACHHOCT aKTHBHTE Ce TECTBAT 34 ODE3IIEHKA.
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INeuaabute mam 3arybyTe, BH3HHKBAILE IIPH OTIMCBAHETO HA HEMATEPHAAEH AKTHB, IPEACTABASBALIM
PA3AHKAT2 MEXAY HETHHTE IIOCTBIIACHHSA OT IIPOARKDATa, aKO MMa TaKuBa, M DAAAHCOBATA CTOHHOCT Ha
aKTHBA, CE BKAFOUYBAT B OTYETA 34 II€IaADATa MAK 3aTHOATA U APYTHSA BCEOOXBATEH AOXOA, KOTATO AKTHBBT
6bAe oTIHCAH.

4.10. Arzomr

4.10.1. ApyxecTBOTO KaTO AHZGHHTOTIOAYYATEA

3a BCEKH HOB CKAIOWEH AOTOBOP ApyXeCTBOTO HPELICHABA AAAM AAAEH AOTOBOP € MAH CHABPHKA AH3HHT.
AM3MHTBT Ce OIPEAEAA KATO ,,AOTOBOD HAM YaCT OT AOTOBOP, KOHTO IIPEAOCTABA IPABOTO Ad CE H3IIOA3BA
axTuB (6a30BHAT AKTHB) 33 OIIPEACAEH IIEPHOA OT BPEME B 3aMAHA HA BB3HATPAKAEHHE. 32 A2 HPHAOKH
TOBa OIIpeAeAcHHE, APYKeCTBOTO H3BBPINBA TPY OCHOBHH IIPELIEHKH:
®  A2AM AOTOBOPBT CHABPHA MACHTH(DHIIMPAH AKTHB, KOHTO HAU € H3PHYHO TOCOYEH B AOTOBOPA,
HAH € TIOCOYEH II0 ITOAPa3OHpaHe B MOMEHTA, KOTaTO AKTUBBT ObAE IIPEAOCTABEH 34 IIOA3BAHE
¢ ApyxecrBoTO MMd IIPABOTO Ad IIOAYY4BA IIO CHINECTBO BCHYKH HKOHOMHYECKH IOA3H OT
H3IIOA3BAHETO Ha AKTHBA IIPE3 ITEAMS TTEPHOA Ha ITOA3BaHe, B PAMKHUTE H2 OIPEACACHHA ODXBAT
Ha OPaBOTO MY A4 H3ITOA3B2 aKTHBA CBIAACHO AOTOBOPA
® ApyXecTBOTO MMa IPABO A4 PBKOBOAM H3IIOA3BAHETO Ha HACHTH(DHUIIMPAHMSA AKTHB IpE3 IEARs
TTEPHOA HA ITOA3BAHE.
ApPyKecTBOTO OLIeHsBA AaAM MMa IPABOTO A2 PBKOBOAM ,,KAK M C KAKBA IIEA™ IIIe Ce M3ITOA3BA AKTUBHT
Tpe3 IMeAU IIEPUOA Ha IIOA3BAHE,

OHCH}IBaHe H IIPU3HABAHE HA AUSHHT OT APY2KECTBOTO KATO AH3HHIOIIOAYYATEA

Ha nawasnara pata Ha AMSHHTOBUA AOTOBOP APYKECTBOTO IIPH3HABA AKTHBA C IIPABO HA IIOA3BAHE U
TTaCUBa [TO AM3HMHTA B OTHY€Ta 33 (DHHAHCOBOTO ChCTOAHHE. AKTHBBT C ITPABO HA ITOASBAHE CE OLIEHABA IO
IleHa Ha ITPHAOCOHBAHE, KOATO Ce CHCTOH OT pasMepa Ha ITbPBOHAYAAHATA OLIEHKA Ha [TACHBA 11O AW3HHTA,
ITBPBOHAYAAHHUTE TIPEKH DPa3XOAH, H3BBPINEHH OT ApPYXeCTBOTO, OLCHKA HAa pa3XOAMTE, KOHTO
AVBHHTOTIOAYIATEASIT ITI€ HATIDAaBH 34 AEMOHT@X M IIPEMECIBaHe Ha OCHOBHMs aKTHB B Kpad Ha
AHMBHHIOBHA AOTOBOD M BCAKAKBH AM3MHTOBH ITAAIIAHMA, HAUPABEHM IIPEAM AATATA HA 3aIIOYBAHE Ha
AWMI3MHTOBHS AOTOBOD (MHHYC TIOAYYEHUTE CTHMYAH IO AHSHHI2).

APY)KCCTBOTO AMOPTH3HPA aKTHBA C IIPABO HA IIOA3BAHE ITO AVHEHHUA MECTOA OT AATATA HA 3aIJOYBAaHC Ha
AHM3HHIA AO ITO-PAHHATA OT ABETE AATH: KPasd Ha IMOAC3HUSA KHUBOT Ha AKTHBA C IIPaBO HA ITOA3BAHE HAU
H3THIAHE HAa CPOKA Ha ANSHHI'OBHA AOTOBOD. Apy‘)KCCTBOTO CBIOO TaK4 IIPETACKAZ AKTHBUTE C IIPaBO Ha
IIOA3BaHE 32 0663H6HK3., KOTaTO TAKMBa HHAHKATOPDH CBLIECCIBYBAT.

Ha mawaAmaTa AaTa Ha AMSHHIOBUA AOrOBOP ApPYMKECTBOTO OLEHABA [TACHBA IO AHMSHHTA II0 HACTOAIIATA
CTOMHOCT Ha AM3HHIOBHTE IIAAINAHWA, KOMTO HE Ca HM3MAATCHH KbM Ta3H A4T4, AMCKOHTHDAaHH C
AMXBEHUA IIPOLIEHT, 32A0KEH B AUSHHTOBHA AOTOBOP, aKO TO3H IIPOLIEHT MOXe A2 O'bAEe HEITOCPEACTBEHO
OIIPEAEACH MAH AH(DEPEHIIMAAHIA AMXBEH IIPOLIEHT Ha APYKECTBOTO.
3a aa onpeaeAr AUEPEHITHAAHIA ANXBEH IPOLIEHT 33 HAeTH OPUCH, ApyxecTBOTO:
® 33 I[eAMTe Ha OIIGHKATA HAa IIEHATA HA IPHBACYHHA KAIIMTAA € HSIIOASBAHA METOAHKA 32
OIIPEACASIHE HA CHUHTETHYHHS DEHTHHT Ha A3A€HA KOMIAHMA, OasMpaHa Ha METOAHTE Ha
YIBBPACHH MMeHA B TeOpHATA Ha omeHsmBaHero. OIpeAeAfHETO Ha CHOTBETHHA CHHTETHYEH
PEATHHT OT CBOA CTpaHa CTaBa Ha 0a3a Ha KOebHMIMEHTHT Ha IIOKPUTHE Ha Pa3XOAHTE 32
Auxsu(interest coverage ratio), KOHTO € OCHOBEH IIOKA3aTEA 32 ITOBEIETO KPEAHTHH aTeHLH. 32
LleAWTE HAa OLEHKATa, KATO MA3aPEH AMXBEH IIPOLIHT € H3II0A3BAHA AOXOAHOCTTZ Ha
Bparapckute AbATOCpOUHH AeceTroAnInHK eBpoBr ALTK, KaTo chIIeBpeMEHHO AOXOAHOCTTA UM
Ce OmpeAeAs OT OBIIOTO AMXBeHO HuBO B EBpo3oHaTa. IIpOIeHTHT KbM AaTaTa Ha ChCTaBAHE Ha
OT4era, CbrAACHO IPELCHKAT2 Ha PBKOBACTBOTO, BKA. 1 Ha (asa pasMepa Ha AUXBEHHUTE HHUBA Ha
IIPHBAEYEH OT APYKECTBOTO (DHHAHCOB PeCypc, € B pasmep Ha 6%(2023 6%).
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3a aa onpeaean AnePEHIMAAHISA AUXBEH IIPOLIEHT 32 HAETH aBTOMOGHAH, APy&eCTBOTO H3I10A3BA:

® AMQEpPEHIMAAHNA AMXBCH MIPOIEHT HA HAEMOAATEAS, IPHAOKHM 32 CXOAHH AKTHBH(CBHIAACHO
AOTOBODH 33 (PHHAHCOB AH3MHT, ITO KOHTO APYKECTBOTO € AMBHHIOIIOAy4aTeA 3%).

AM3MHTOBUTE IIAAIMAHWS, BKAFOYUEHH B OIEHKATA HA AMSHMHTOBOTO 3aABAXEHHE, Ce ChCIOAT OT
(purcupany MAAIIAHMA (BKAFOUHTEAHO IO CHINECTBO (PHKCHUPAHMU), IPOMEHAWBH IIAAIIAHUA Bb3 OCHOBA
Ha HMHAEKC MAM IPOLIEHT, CyMH, KOHTO C€ OYaKBa Ad ODBAAT ABAXHMH OT AHSHHIOIOAYYATEAR IIO
TapaHIUHMHTE 32 OCTATbYHA CTOMHOCT U MMAANIAHMA, IPOU3THYAIIM OT OILHH, 4KO € AOCTATBYHO CHTYPHO,
ye ApyxecTBOTO Iie yIpaHM TesH ormupu. [IpuAara ce MHAMBHAyaA€H ITOAXOA Ha 0a3a CKAIOYEHHTe
AOLOBOPH.

CACA HAYAAHATA AATA ITACHBDBT IIO AHM3HMHIA C€ HAMAAABA C pasMepa Ha H3BBPIICHHUTC ITAAINAHHA U CE
YBCAHMYABA C pa3Mepa Ha AMXBATA. TlacuBbT O AM3HHTA Ce IIPEOLIEHABA, 34 Aa OTPaA3H IIPEOLEHKITEC UAU
HU3MECHECHHATAE Ha AH3HHIOBHA AOTrOBOPp HAM A2 OTpPa3yd KOPHUTHUPAHHTE (bHKCI/IPaHI/I IIO CBIIIECTBO
AW3VHIOBH IMAAIIAHHA.

Korato 3aAbAXeHHETO 32 AH3HMHT Ce NIPEOLIEHABA, CbOTBETHATA KOPEKLIMA CE OTPA3fABa B AKTHBA C IPABO
Ha [IOA3BAHE MIAW Ce IPH3HABa B mevasbaTa HAM 3arybata, ako GaAaHCOBATA CTORHOCT Ha AKTHBA C LIPABO
Ha IIOA3BAaHE Bede € HaMaAeHa A0 HyA4.

ApyxecTBOTO € M30paA0 A3 OTHMTa KPATKOCPOYHHTE AMSHHTOBH AOTOBODH M AM3HMHTA HA AKTHBH C
HHCKA CTOMHOCT, KATO HS3IIOA3BA INPAKTHYECKHTe ODAEKYEHHA, IIPEABHACHM B CTAHAZpTa. BMecTo
Npu3HaBaHe Ha aKIHBH C IIPABO HA IOA3BAHE U 3aABAKEHHA ITO AM3HHTOBH AOIOBOPH, IIAAIIAHHATA BEB
BPB3Ka C TAX Ce IPU3HABAT KATO PA3XOA B IMe4aAbaTa MAM 3aTy0aTa IO AMHEHHHA METOA 32 CPOKA Ha
AM3HHTOBHA AOTOBOD.

B oruera 3a puHAHCOBOTO CHCTOAHME, AKTHBHTE C IPABO HA IOASBAHE €2 IIOCOYEHM HA OTAGAEH PEA B
34BHCHMOCT OT CPOYHOCTTA, 4 3aABAXKEHHATA 110 AM3HHTOBH AOTOBOPH Ca BKAIOYEHH B HETEKYIOH U
TEKYIIH 33ABAKEHHA IT0 AU3HHIOBH AOTOBODH.

Apy#KecTBOTO € AMSHHTONOAyYaTEA IO KPATKOCPOUHM AOTOBODH 32 HaeM Ha oduc obopyaBaHe H
ITAPKOMECTA.

OHLIHHTC 32 YABAXABAHC U IIDEKPATABAHE CA BKATOYCHH B PeAHLIAa HAaEMN HA UMOTHA B APYXeCTBOTO. Te ce
H3ITOA3BAT 32 YBCAWYaBaHE Ha OIIEPATHBHATA I'bBKABOCT IIO OTHOLICHHE HA YIIPAaBACHHETO HA AKTUBUTE,
H3IIOA3BAHM B OIICPAITHHTE HA APYKECCIBOTO. HPHT CXABAHHTE OIILINH 32 YABAXKABAHE M IIPEKPATABAHE CE
B3CMAT I10A BHMMAHHE 32 BCEKH AOTOBOD.

AVM3HHTOBHAT AOTOBOD Ce KAACH(DUIIIPA KATO AOTOBOP 32 (PHHAHCOB AHSHHT, KO C HETO CE IIPEXBBPAST
IIO CHILIECTBO BCHYKH PHCKOBE M M3TOAH OT COOCTBEHOCTTA BBPXY OCHOBHHSA AKTHB, U KATO AOTOBOP 32
OIICPATHBEH AUBHMHI, aKO C HEr0 HE€ C€ MNPEXBBPAAT II0 CHIIECTBO BCHYKHM PHCKOBE K H3TOAM OT
cOBCTBEHOCTTA BBPXY OCHOBHHA AKIHB.

4.10.2, Apy>kxecTBOTO KATO AH3SHHTOAATEA

Kato Amsurrosares, ApymecrBoTo KAaCH(HIMpPA CBOUTE AMMHIOBH AOTOBOPH KATO ONEPATHBEH HAH
(PUHAHCOB AM3HHT.

AnsuHTOBUAT AOTOBOD C€ KAACH(DHIIIPA KATO AOTOBOD 32 (PHHAHCOB AUSHHT, KO C HETO CE IIPEXBBPAAT
110 CBLUECTBO BCHYKH PHUCKOBE U M3TOAM OT COOCTBEHOCTTZ BBPXy OCHOBHHSA AKTHB, M KATO AOTOBOD 32
OIIEPATHBCH AM3HHT, 2KO C HEr0 HE C€ IPEXBBPAAT IIO CHINECTBO BCHUKH PHCKOBE H H3IOAH OT
COOCTBEHOCTTA BBPXY OCHOBHHSA AKTHB.

AKTHBHTE, OTAZACHH TIO OIEPATHBHM AH3HHIOBH AOTOBODH, C€ OTPA3fBAT B OT4Yera 3a (PHHAHCOBOTO
ChCTOfHME Ha APYXeCTBOTO M Ce aMOPTH3HMpPAT B CBOTBETCTBHE C AMODPTHSALIIOHHATA MOAMTHKA,
BB3IIPHETA 110 OTHOIIEHUE Ha MOAODHH akTuBH Ha ApyxecIsoTo, u m3ucksanusata va MCC 16 , Vimotn,
MamnHY ¥ ceopwxenns” uau MCC 38 , Hemarepuassn aktusn”. [IpuxoAnTe OT HaeM Ce IPU3HABAT Ha
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AWHeHH2 6232 33 CPOKA HA AMSMHTOBHS AOTOBOP.

AKTHBHUTE, OTA2AEHM TIPH YCAOBHATA HA (DHHAHCOBM AHMSHHIOBH AOTOBODH, C& OTPA3fBaT B OTYETa 33
JunaHCOBOTO CheTOAHME Ha APYXKECTBOTO K4aTO B3eMaHe, PaBHO HA HETHATA MHBECTHIIMA B AM3MHTOBMS
AOTOBOp. AOXOABT OT mpoA@KOa Ha AKTHMBHTE Ce BKAIOUBA B OTYETA 33 BCEODXBATHMA AOXOA 32
ChOTBETHMA TepuoA. llpmsnaBanero Ha HHAHCOBMA IPHMXOA Ceé OCHOBaBA Ha MOAEA, OTP23sBALL
ITOCTOAHEH EPHOANYEH IIPOIEHT Ha BB3BPAIIAEMOCT BbPXY OCTATHIHATA HETHA WHBECTHIIUA.

APY)KCCTBOTO Ipes ABAaTA IIPEACTABAHH IIEpHOAA HE € CTPaHa II0 AOI'OBOD 32 AMBHHT B KAYE€CTBOTO CH Ha
AMBUHTOAATCA.

4.11. Tecrope 3a obesrienKa Ha HEMATEPHAAHH AKTHBH, MAIIIHHH H 060PYABAHE

Ipn nsuncassane pasmepa Ha obesrieHKaTa ApyxecTBOTO AehHHHPA HAl-MAAKATA PaSTPAHMYNMA TPYTIA
aKTHBH, 32 KOATO MOTaT A2 ObAAT OIPEACAEHH CAMOCTOATEAHH [IaPHYHH IIOTONN (EAWHHMITA, TEHEPHPAITIA
DAPWYHK [IOTOUM). B pesyATar Ha TOBa HAKOH OT aKIMBHTE IIOAAEKAT HA TECT 32 OOE3IEHKa Ha
HHAMBUAYAAHA 6232, 2 ADYTH - Ha 6332 HA €AMHMIIA, T€HEPUPALLA TAPHIHH TIOTOIIH.

Bewaxu aktueu B eAMHMIM, TeHepHpAINM [IAPHYHHU IOTOLH, Ce TECTBAT 33 ODE3NEHKA ITOHE BEAHBIK
TOAMIIHO. Bcuyku ADyTH OTAGAHH aKTHBM HMAM €AMHHIM, TCHEPHPAIIY TAPUYHM TIOTOLH, CE TECTBAT 33
obesleHKa, KOTATO CHOMTHA HAH IPOMAHA B OOCTOATEACTBATA HHAMKHPAT, He TAXHATA 0aAaHCOBA
CTOHHOCT He MOXe A2 ObA€ BB3CTAHOBEHA.

3a 3ary6a oT obeslieHKa Ce IPH3HABA CyMaTa, C KOATO OAAIHCOBATA CTONHOCT Ha AACH aKTHB HAH
€AVHWIA, TEHEPHpPAINA ITAPWYHH ITOTOLH, IIPEBHINABA BB3CTAHOBMMATA WM CTOMHOCT, KOATO € ITO-
BHCOKATa OT CITPDABEAAMBATA CTOMHOCT, HAMAAEHA C PA3XOAHTE ITO IPOAKDA Ha AAAEH aKTHB, U HETOBATA
CTOMHOCT B ymotpeba. 32 Aa OmpeAeAM CTOHHOCTTa B yIOTpeba, PHKOBOACIBOTO Ha ApYHECTBOTO
H3YHCAABA OYaKBAHHMTE ODACINH MAPHYHH ITOTOLUH 33 BCAKA €AMHMI[A, TeHEPHPAIA TAPHIHH IOTOIM, U
OIIPEAEASA TTOAXOASAIIMA AHCKOHTOB (DaKTOp C IIeA KaAKYAHPAaHE Ha HACTOAINATA CTOMHOCT HA TE3H
IAPHYHA HOTOIM. AaHHUTE, M3IIOABAHM NIPH TECTBAHETO 3a obesLeHKa, ce 6asMpaT Ha HmOCAEAHHSA
oA0bper Groaxer Ha APyKeCTBOTO, KOPHTHPAH IIPH HeOBXOAHMOCT C IieA eAUMUHHpPAHEe Ha edekTa OT
ODAEIIE PEOPTAHH3AIMY UM 3HAYHTEAHM ITOAODPEH!A Ha aKTHBH. AMCKOHTOBHTE (DAKTOPH CE OTIPEACAAT
32 BCAKA OTACAHZ EAMHHIIA, TEHEPHPAINA MAPHYHM IIOTOLM, M OTPa3sfiBaT CHOTBETHMS MM DHCKOB
npocua, ONEHEH OT PHKOBOACTBOTO Ha Apyxecteoro. IIpu mpenenka Ha PHKOBOACTBOTO Ce Bb3AATA
OLICHKa Ha BBTPEIIHO NMPUAODHTH HEMATEPHAAHHM aKTMBM HA AMIIEHSHPAH OLIEHHTEA C ITOAXOASINA
KBAAM(DUKALITASL.

3arybuTre OT oOe3IleHKAa HAa EAMHHIA, T'CHE aIa TMapHYHK IIOTOIM, CE II0COYBAT B HaMaAeHHe Ha
¢ 2
GararcoBaTa 4 HA 2KTHBHTE OT Ta3H €AHMHMIIA. 32 BCHYKH aKTHBY Ha €CTBOTO PBKOBOACTBOTO
VA
IIPENEHABA IOCACABAILIO AAAH CHIECTBYBAT MHAMKAIIMH 32 TOB4, ¢ 3aIy0aTa OT ODe3leHKa, IPU3HATA B
IIPEAXOAHM TOAHHE, MOXEC BeYe Aad He CBINECTBYBa MAM Aa € HamaneHa. OOesIeHka, IpPH3HATA B
IIPEAXOAEH TEPHOA, Ce BB3CTAHOBABA, 4KO BB3CTAHOBAMATA CTOMHOCT Ha EAMHHIATA, TEHEPHPALIA
MMAPHYHH ITOTOIM, HAABUIIIABA HelHATA OAAAHCOBA CTOMHOCT.

4.12. PrHaHCOBH HHCTPYMEHTH

4.12.1.TIpu3napane, oneHABaHE ¥ OTHHMCBAHE
Apyxectsoro npusHaBa GHHAHCOB AKTHB MAM (PHHAHCOB IIACHB BB (DUHAHCOBHSA CH OTUET, CaMO KOTATO
ApyxecTBOTO CTaBa CTpaHa MO AOTOBOPHHTE KAAy3M Ha ChOTBETHHSA (DUHAHCOB HMHCTPYMEHT.

HPPI IIBPBOHAYAAHOTO MIPHA3HABAHE IIPEATIPHATHETO OIIEHABA CbHHaHCOBI/ITC AKTHBH (C H3KAKOYCHHC HAa

TBPrOBCKHTE B3€MAHWA, KOUTO HAMAT CBINECTBEH KOMIIOHEHT Ha (DHHAHCHPAHE, OIPEACAECH B
cvotBercrBue ¢ MCPO 15) u (huHaHCOBHTE MACHBY 11O TAXHATA CIIPABEAABA CTONHOCT.
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CnpaBeasnBaTa CTOHHOCT Ha A3ACH (DMHAHCOB AKTHB/IACHB IIPH IIBPBOHAY2AHOTO My HpH3HABAHE
OBHKHOBEHO € AOTOBOPHATA IleHa. AOTOBOPHATA IleH2 32 (PUHAHCOBH AKTHBH/[TACHBY OCBEH (DMHAHCOBEH
4KTHBH, OLIEHABAHM IIO CIIPABEAAMBA CTOHHOCT IIpe3 Ie4arbaTa HAH 3ary0aTa, BKAIOYBA PasXOAWTE IIO
CACAKAT2, KOHTO CE€ OTHACAT IPAKO KbM NPHAOOMBaHETO/M3A2BaHETO Ha (PUHAHCOBHA HHCTPYMEHT.
PasxoauTe MmO cAeAkaTa HampaBeHH IPH IPHAOOHBaHeTO Ha (PMHAHCOB AKTHB M HM3AABAHETO Ha
¢duHaHCOB mACHB, ONEHABAHH IO CIPaBEAANBA CTOHHOCT Ipe3 IedaAbaTa mAM 3arybara ce OTUHTAT
He320aBHO KaTO Pa3xOA.

AKO CrIpaBeAAMBaTA CTOMHOCT IIPH ITBPBOHAYAAHOTO [IPH3HABAHE CE PASAMYABA OT ITEHATA HA CAGAKATA,
IIPEATIPHATHETO OTYUTA CIETOBOAHO TO3H MHCTPYMEHT KbM TA3H AATA 10 CAEAHUS HAYHH:

a) IO CIIPABEAAWBA CTOHHOCT Ha 0a3a AOKA3aHAa KOTHpPaHa LleHa Ha aKTHBEH I1a3ap 33 MAGHTHYEH aKTHB
yAM nacus (T.e. BXOAAM2 MH(OpMarua Ha HEBO 1), MAM Ha 6a3aTa Ha TexHHKa 32 OLICHABAHE, KOATO
H3IIOA3BA CaMO ARHHM OT HabAloAaeMH Masapu. lIpeAnpuATHETO IpPH3HABA pPASAHKATA MEXKAY
CIIPABEAAVBATA CTOMHOCT IIPH ITbPBOHAYAAHOTO IIPH3HABAHE M LIEHATA HA CAEAKATA KaTO redarba wam
3ary6a;

©) BBB BCHYKM OCTAHAAM CAYYAM — IIO CIIPABEAAMBA CTOMHOCT, KOPHIHMPAH2, 32 Ad CE& OTCPOHH
PA3AHKATA MEKAY CIPABEAAMBATA CTONHOCT IIPH ITbPBOHAYAAHOTO IIPH3HABAHE M IIEHATA HA CAEAKATA.
CaeA mbPBOHAYAAHOTO MPH3HABAHE IIPEAIPUATHETO IPU3HABA TA3H OTCPOYEHA PA3AWKA KATO Ieuarba
HAHM 3ary02a CaMO AO CTENeHTa, B KOATO TA IPOM3THYA OT IIPOMSAHATA B A2A€H (DaKTOp (BKAIOUHTEAHO
BPEMETO), KOUTO MA3apPHUTE YIACTHHLM OMXa B3eAM IIOA BHUMAHHE IPH ONPEAECAAHETO HA LICHATA Ha
aKTHBA HAM I1aCHBA.

Ilpy mBPBOHAYAAHOTO IPH3HABAHE APYKECTBOTO OLIEHSBA THPIOBCKHUTE B3E€MAHHUS, KOHTO HAMAT
CHIECTBEH KOMIIOHEHT Ha puHaHCHpane (ompeAeseH B cootBerctBue ¢ MCDO 15), mo choTBeTHATA MM
IIeHA Ha CAEAKaTa (KakTo e ompeaeseno 8 MCOO 15).

HOKYI'IKEI. HAHA HPOAaJK6a H2 CbI/IHaHCOBI/I AKTHBH CC IIPH3HAB2 YPE3 HM3IMOA3BAHETO HA CYICTOBOAHO
oTYMTaHe Ha Oasa AATATA HAa CAEAKATA - AdTaTa, HA KOATO APYKECTBOTO € IIOCAO AHTAKMMCHT Ad 3aKyITH
CBbOTBETHHTE q)I/IHaHCOBI/I AKTHBH.

OuHAHCOBUTE aKTHBK CE OTIIMCBAT OT OTYETa 332 (DPHHAHCOBOTO CBHCTOSHHE HA APYKECTBOTO, KOTATO
[IpaBaTa 32 HOAYYaBaHE Ha IAPHYHM CPEACTBA OT Te3H AKTHBH Ca H3TEKAH, HAU Ca IIPEXBBPAEHH U
APYXECTBOTO € IPEXBBPAMAO CBINECTBEHATA YACT OT PHCKOBETE H IIOA3HTE OT COBCTBEHOCTTA BBPXY
aKTHB2 Ha APYTO ADYKeCTBO (AHMITE). AKO APYKECTBOTO IIPOABAXABA A2 ABDIKH CBIIECTBEHATA YACT OT
PHCKOBETE U ITOA3WTE, ACOIMUPAHH ChC COOCTBEHOCTTA Ha AaAeH TpaHCepupas (PUHAHCOB AKTHB, TO
IPOABAXKABA A2 TIPU3HABA AKTHBA B OTYETA 32 (PHHAHCOBOTO CH CBCTOSHME, HO IIPH3HABA CBINO U
0besrTedeHO 3aAbANKEHHE (3a€M) 32 TOAYIEHHTE CPEACTBA.

HPH OTIIMCBAaHETO Ha (i)I/IHaHCOB AKTHB B HECTOBATa ILIAAOCT Pa3sAHKaTa MEXAY 6aAaHCOBaTA CTOMHOCT KbM
AAaTaTa Ha OTIIMCBAHETO U ITOAYYE€HOTO Bb3HATPAKACHHE CC IIPH3HABA B megaAbaTa HAKI 3ary6aTa.

Bams doumancos MHCTPYMEHT (aKTHB MAM IIACHB) Ce OTIHCBA HA ARTATa, HA KOATO APYXKecTBOTO HAMa
IoBede KOHTPOA BBPXy AOTOBOPDHHTE IPaBa M € ITPEXBBPAHAO B 3HAYMTEAHA CTEIEH PHCKOBETE OT
coBCTBEHOCTTa BBPXY aKTuBa. TOBa Ce ITOAyYaBa, KOraTO IIPABaTA CE PEAAM3HPAT, BAAMAHOCTTA HM €
M3TEKAQ HAM C2 OTKyIICHH.

4.12.2 Kaacupukanma 4 OCAEABAINA OHEHKA
®dunaHCcoOBU AKTHBHA
KAaCI/I(i)I/IKa.HPIﬂTa Ha (bI/IHaHCOBI/ITC AKTHBU Ce I/ISB'I)pH_l'Ba KbM AaTaTa HA lT'bPBOHa‘{aAHOTO M
HPI/ISHZ.BaHC B OT4Y€TA 34 (i)PIHaHCOBOTO CBCTOSSHHE. B 3aBHCHMOCT OT HaYHMHAa HAa ITOCAEABAILIOTO
OT"II/IT’JHC, (pHHaHCOBI/IT € AaKTHBH Ce MaCH¢)HHHPaT B €AHA OT CACAHHTE KaTCI‘OpI/II/II

®  uHAHCOBM aKTHBH, OLIEHABAHH 10 AMOPTH3HPAHA CTOHHOCT;
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®  (PMHAHCOBM AKTHBH, OLICHABAHM IO CIIPABEAANBA CTOHOCT IIpes 11e9aA6aTa MAK 3ary6aTa;

®  HHAHCOBH AKTHBH, OLIEHABAHM IO CIIPABEAAMBA CTOHHOCT IIPE3 APYT BCEOBXBATEH AOXOA C HAH
Oes pexaacupmkaups B meuaAbaTa HAM 3ary6aTa B 3aBHCHMOCT AAAH €2 ABATOBH HAHM
KaITHTAAOBH HHCTPYMEHTH.
Apy#xectBoTO KAacupuuupa (QUHAHCOBHTE aKTUBM KATO OLEHABAHM BIIOCAEACTBHE ITO AMOPTH3HPAHA
CTOMHOCT Ha 6a3aTa HAa CAGAHHTE ABE YCAOBHS:
2) buanec MoAeAa 3a yripaBAcHHE Ha (DUHAHCOBUTE AKTHBY Ha IIPEATIPHATHETO; K
6) XapaKTepUCTHKHTE Ha AOTOBOPHHTE ITAPHYIHH IOTOLH Ha (DPHHAHCOBHS AKTEHB.

DOUHAHCOBH AKTHBH, OLCHABAHH [0 AMOPTH3HPAHA CTOHHOCT

Tasu KaTeropus BKAFOYBA B3€MAHUA IIO IIPEAOCTABEHM 32€MH, IAPHYHH CPEACTB2 H ADYTH ABATOBU
HMHCTPYMEHTH, 32 KOUTO €A H3ITbAHEHH CACAHHTE ABE YCAOBHIL:

a) bUHAHMCOBHAT AKTHB Ce ABPKH B DAMKHTE Ha OH3HEC MOAEA, UHATO IIEA € AKTHBHTE A2 ODBAAT
ABDXaHH, 32 A2 Ce CbOEPAT AOTOBOPHHTE IAPHYIHH IOTOLH; U

6) CBrAaCHO AOrOBOPHHMTE YCAOBHA Ha (DMHAHCOBHMA AKTUB HA KOHKPETHHM AATH BHIHWKBAT ITAPHHHE
MTOTOLIM, KOHTO €A €AMHCTBEHO MAAIIAHWA IO TAABHHIIA M AHXBA BBPXy HEIIOIACEHATA CyMa Ha
TAABHHLIATA.

Tasu xaTeropus BKAOUBA HEAEPHBATHBHH (DHHAHCOBH aKTHBH, KOHTO HE Ce KOTHPAT Ha aKTHBEH IIa3ap.
CAeA ITHPBOHAYAAHOTO IIPH3HABAHE Te CE OMEHABAT ITO aMOPTH3HPaHa CTOHHOCT C HM3IIOA3BAHE Ha
MeTOA2 Ha eeKTHBHATA AMXBA. AHCKOHTHpaHe He ce H3BBPINBA, KOTATO e(EKTBT OT HEro e
HEeCBIIECTBEH.

AMopTH3MpaHaTa CTOMHOCT Ha (PHHAHCOB AKTHB HAHM ITACHB € CTOMHOCTTA, IIO KOSTO AKTHBBT HAH
IIaCHBBT € OHA OlleHeH MpY ITHPBOHAYAAHOTO My LPH3HABAHE, MUHYC M3BBPINEHHTE IOTALICHUSA IO
TAABHHLIATA, IIAOC HAM MHHYC KyMyAQTHBHATA AMOPTH3AIMSA HA BCHYKH Pa3ANKH MEXAY CTOHHOCTTA IPH
ITBPBOHAYAAHO IPH3HABAHE H TasH ADAKHMA Ha ITAA€XKA, M3UHCAEHA IIPU IIPHAATAHE HA METOAA Ha
edeKTHBHATA AMXBA M MHHYC BCAKA KODEKIIHA, BB3HUKHAAZ OT OYAKBAHH KPEAUTHH 3aIyOH HAM
o0e3Ie K.

¢ Topropcku B3eMaHHS

Toprosecknte B3emanus ca CyMH, ABAXHMH OT KAHEHTH IIO AOTOBODH 3a HM3BDBPIIBAHE HA YCAYTH,
HSBBPIICHU B OOMYAMHHA XOA Ha CTOIAHCKAaTa AeHHOCT. OBHKHOBEHO Te Ce ABAXAT 32 YPEXKAAHE B
KPaTbK CPOK M Ca KAACH(PHIIMPAHH KaTO TEKYIIH. TbProBCKHTe B3€MAHUA CE PH3HABAT ITPBOHAYAAHO B
pasMep Ha OE3YCAOBHOTO BB3HATPLKACHHE, OCBEH aKO CBHABPKAT SHAYUTEAHW KOMIIOHEHTH Ha
¢urHancHpane. APyXKECTBOTO ABPKM TBPTOBCKHTE CH B3EMAHHMA C IleA CHOMpaHe Ha AOTOBOPEHHTE
[apPUYHYU ITOTOLM M CAEAOBATEAHO TH OLIEHABA ITO AMOPTH3HPaHA CTOHHOCT, KATO M3IIOA3BA2 METOAA HA
edexTHBHAT2 AMXBA. AHCKOHTHpPaHE He Ce H3BbPIUBA, KOTATO e(DEKTHT OT HETO € HECHIIECTBEH.

4.12.3.0uaxBaHn KpeAUTHH 3aryGu

KpeanTHuTe 3ary6u peACTABASBAT PA3AMKATA MEKAY BCHHUKHA AOIOBOPHH ITAPHYHM TIOTOITH, AbAXKHME
Ha Apy*eCTBOTO M BCHUKH MAPMYHH IIOTOLM, KOHTO APyXKecTBOTO ouakBa Aa moAyum. OuakBaHHTE
KPEAHTHH 32TyOM Ca BEPOATHOCTHO IPETErACHA OIIEHKA HA KPEAWTHHTE 3aryOH, KOHTO H3HCKBAT
npereHkaTa Ha ApyKecTBOTO.

ApyxectBoTo npHsHaBa B revasbaTa MAM 3aTy5aTa KaTO IPHXOAM HAH PA3XOAHM OT OBe3IleHKa CyMaTa Ha
OY4KBAHKTE KPEAHTHH 3aryOu ( MAM TAXHOTO OOPATHO MPOABAEHHE), KOUTO C€ M3MCKBAT 32 KOPHTHPAHE
HA KODEKTHBA 32 ODE3IEHKA KbM AATATA Ha OTYETd, AO CTOMHOCTT2 ONPEAEAEHA KATO PasMep Ha
obe3eHKaTa.

Ha Bcaxa orverna aata APYKECTBOTO OIIEHSBA M OIIPEACAA OUAKBAHHUTE KDEAWTHH 3aTyOHM 32 BCEKH BHA
¢uraHcOB akTHB MAM excriosuums. LleATa Ha BB3IIPHETHTE TOAXOAM 32 ODE3LIEHKA € A2 BBAAT IPH3HATH
OYaKBAHHMTE KPEAHTHH 3aryOM 32 LEAMSA CPOK Ha BCHYKH (DHHAHCOBH HHCTPYMEHTH, YHITO KDEAHTEH
PHCK Ce € YBEAMYMA 3HAYHTEAHO CAEA IThbPBOHAYAAHOTO IIPH3HABAHE — HE32BHCHMO AAAM Ca OIIEHEHH
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HHAMBHAYAAHO MAM KOAEKTHBHO, KaTO C€ B3€Ma MNPEABHA IIAAaTA Da3yMHA M apIyMeHTHpaHa
urGOpMAaITA, BRAIOUYHTEAHO 1 32 Gbaeinu mepuoan. [lpu omernxkara cu APYMECTBOTO OTYHTA IIPOMAHATA
B PHCKA OT HACTBIIBAHE Ha HCH3ITbAHEHHUE IIPE3 OYAKBAHHA CPOK Ha (DHHAHCOBMSA HHCTPYMEHT, KAKTO K
IPOMAHATA B Pa3MePa HA OYAKBAHATA KPEAWTHA 3aIyOa IIPM HCTBIIBAHE HA HEM3TbAHEHWe. 32 Aa
HAIIPABH Ta3H OLIEHKA, IIPEANPUATHETO CPaBHABA PHCKA OT HACTBIBAHE HA4 HEW3IIbAHEHHE H
NOTEHIHAaAHATa 3aTy0a MPH HACTBIIBAHE HA HEHM3ITbAHEHME 10 (DHHAHCOBHA UHCTPYMEHT KbM OTIETHATA
A2T2 M KbM AATATA HA ITBPBOHAYAAHOTO IIPU3HABAHE.

Ilpw mpuAaraseTo Ha Tasy IOAXOA, HACOYEH KbM GHAEILETO, Ce IPABH PAsTPAHIIEHHE MEXAY:

® (uHAHCOBM HHCTPYMEHTH, YHMETO KPEAHTHOTO KAYECIBO HE CE € BAOIIMAO 3HAYHTEAHO CIPAMO
MOMEHTA Ha ITbPBOHAYAAHOTO IPH3HABAHE MAM MMAT HHCBHK KpeAnTeH puck (Pasa 1) u

® (HHAHCOBM HMHCIPYMEHTH, YHETO KPEAHTHOTO KAYECTBO C€ € BAOLIMAO 3HATHTEAHO CIIPAMO
MOMEHT2 Ha II'bPBOHAYAAHOTO IIPU3HABAHE MAM HA KOMTO KPEAMTHHA PHCK He € HuChK (Pasa 2)

o ,®asa 3 obxpama (pHHAHCOBH aKTHBH, KOWTO MMAT OGEKTHBHH AOKA3ATEACTBA 334 ODE3IIEHKA KbM
OTYETHATA A2TA.

Quaksanu KPEAUTHU 321'}761/1 3a 12-Meceuen CPOK C€ ITPHU3HABAT 32 IIbPBATA KATETOPHA, AOKATO OYAKBAHHUTE
3ary6n 3a HEAHA CPOK HA (bPIHaHCOBI/ITe HHCTPYMEHTH C€ ITPHU3HABAT 324 BTOpaTa XU TpeTaTa (1)232..

3a HeAuTe Ha NpUAATAHE HA M3MCKBAHHATA 34 IIPHAATAHE HA MOA€AA 33 OYAKBAHW KPEAWTHH 3aTyOH Ha
¢umancosn akrusn 3 MCOO 9 e paspaborena [oanTmka mo npmaarane ma MCO®O 9. INoamtwkara
TIPEACTABAABA PAMKA 32 OIIPEAEASHE Ha:
¢ OwyaxBanu KPeAUTHH 3aTyOm 3a 12 Mecela HAM 32 LIEAUS CPOK Ha MHCTPYMEHTA
¢  Ouaksanu kpeauTtrn 3aryon (OK3) ce npusnasat Ha 6a3a BEPOATHOCTTA OT HEH3ITbAHEHHE
TIpe3 IieAns CPOK Ha HHCTPYMEHT4, OCBEH aKO KPEAHTHHMAT PHUCK CACA IThPBOHAY2AHO
IIPH3HABAHE HE C€ € H3MEHWMA CBIIECTBEHO, IIPH KOETO CE OTYMTAT OYAKBAHH KDPEAMTHH
sarybu 3a 12 mecema. OwakBanuTe KpeanTHE 3ary6u 3a 12 Mecena IPEACTABASBAT YACTTa OT
KPEAUTHHUTE 3aIyOHM 32 CPOKA HA HMHCTPYMEHTA, BCACACIBHE HA HEHSITbAHEHHE, KOETO €
Bb3MOMKHO A4 HACTBIIM B paMKHUTe Ha 12 Mecema cAeA OTIeTHAT2 AaTa.

4.12.3.1. TToaxoA 1 MOA€AH 32 00e3IeHKa HA t¢huHaHCOBHUTE AKTHBH — Ha
KOACKTHBHA M1 HHANBHAyaAHa Gasza

Ilapamerpure, BAMAenmm BBPXy pasmepa Ha ouaxBaHHTe KpeauTHH saryom (OK3), ce ompeaeast
KOAEKTUBHO B 3aBHCHMOCT OT BHAQ M XAPaKTepa Ha PasTACKAAHHTe (DHHAHCOBM HHCTpymeHTH. Ha
KOA€KTHBHA 6232 Ce OIEHSBAT OWAKBAHM KPEAWTHH 3aIYOH 32 KPEAWTH, TPYIHpaHn B mopTdeiisn Ha 6asa
OOLIM IIPOAYKTOBH XapaKTepuCTHKH. KOAGKTHMBHEAT ITOAXOA Ce IPHAAra 32 €KCIOSHLMH C PHCKOBA
Kaacu(uKamys 358 ¢asza 1, 2 u 3.

Bzemanus na Apy')KeCTBOTO II0 IIPEAOCTAaBCHH 32€MHU Ha IOPpHAWYIECKHM AMIIa, C€ IIPETACKAAT Ha
HHAHBHAYAAHA 6a3a OTHOCHO HACTBIHMAH CHOHMTHA Ha HemsmbAHeHHe., VsducAeHusTa 3a OYakBaHaTa
KpeAHUTHA SZIYGQ Ce U3BBbPIIBAT Ypes3 KaAKYAAITHH Ha APYXKECTBOTO, KOMTO BKAIOYBAT:

®  oIeHKa Ha (DUHAHCOBHA HHCTPYMEHT( AMCKOHTHPAHM IIAPHYHHE [OTOLH U AD.)
®  2HAAM3 ¥ OLIEHKA Ha ITAATEKOCIIOCOOHOCTTA Ha APYIKECTBATA — KOHTPATEHTH;

Ilpraoxen € IOAXOA 33 aHAAWM3 M OLEHKATA HA B3CMAaHMATA Ha 6232 IAATEXOCIOCOGHOCT M IIPHCBOEH
KPEAWTEH DEHTHHT Ha KOHTPATEHTA AABKHHK, M3BE&KAAHE HA KOAHYECTBEHA OLICHKA 34 KOPEKIHA Ha
B3eMaHeTO(OUaKBAHA KPEAHTHa 3ary0a) Ha Gasa IPHCBAEH KPEAUTEH PEHTHHT M ChOTBETCTBANIHA OTOMB IIO
CTATHCTHKA HAa MCKAYHADOAHH DENTHHTOBM areHIMH. KpeAUTHHAT peATHHT € ChIIOCIaBeH C
MEXAYHAPOAHA CTATHCTHUKA 33 BEPOATHOCTTA 32 CObABAHE HA HEOAATONPHUATHH CHOMTHA U BEPOATHOCTTA OT
opummpane Ha kpeArTHH 3ary0H.

4.12.3.2. Kputepnu 3a OllCHKA HA 3aBHILEH KPEAUTEH PUCK

3a meAuTe Ha ONPEAEASHE HA KOPEKTHMBA 34 OYAKBAHM KPEAHTHH 3arybm, APyKeCcTBOTO ChIIOCTABA HMBATA
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H2 KPEAHTEH PHCK, T.€. BEPOATHOCTTA OT HACTLIBAHE HA HCH3ITBAHEHWE KbM AATATA HA OTYETA M KbM
AaTaTa Ha IIBPBOHAYAAHO [TPU3HABAHE HA aKIWBA. B cAywanTe Ha KPEAHTHM aHTAKHUMEHTH, IPELIEHKATA CE
OTHACH A0 BEPOATHOCTT2 AA HACTBIM HEHMSITPAHEHHE IO KPEAHTA, 32 KOWTO Ce OTHACAT. AHAAMSHT Ha
TIPOMEHHUTE C€ W3BBPINBA Ha 0a3aTa Ha HAAMYHA yMeCTHA HH(OPMALHA, KOATO € AOCTBIIHA 32
ApyxecTBOoTO M KOATO MOKE Aa GbAE OBOCHOBAHA, Ge3 BAATAHE Ha M3AMIUHH PecypcH B ycuamawus. Tasu
nE(OPMALIHA BKAFOUBA:

*  WCTOPHMYECKHM AAHHH 32 IPEACTABSIHETO HA ONPEACACHH (PHHAHCOBH HHCTPYMEHTH HAM APYTH
(bUHAHCOBH HHCTPYMEHTH C IOAOGHH PUCKOBH XaPaKTEPHCTHKY;

* AZHHH OTHOCHO TEKyIIOTO NPEACTABAHE HAa PASTAGKAAHHTE MHCIPYMEHTH — AONYyCHATH Opoi
AHH B [IPOCPOYHE;

* 0bBOCHOBaHW MPEATTOAOKEHHA M OYAKBAHHA, KOUTO CE OUYAKBA B ODBAEIIE AA ITOBAMAAT BBHPXY
KPEAHTHHA PHCK Ha PASTACHKAIHHTE aKTHBH;

*  CBOTBETHA PHCKOBA KAACH(HUKAITHA, CIOPEA KPEAHTHOTO Ka4eCTBO Ha (PUHAHCOBHTE AKTHBH.

AHAAV3DBT HA IIPOMEHNTE B KPEAUTHOTO KAYECTBO Ha (PHHAHCOBUTE AKTHBH CIIPAMO ITHPBOHAYAAHOTO MM
IIPH3HABAHE OIIPEAEAT DHCKOBATA MM KAACHU(DHKALMA B TPH OCHOBHHM (Da3sH, KAKTO H IIOCAEABAIIO
IpH3HaBaHEe Ha 00e3McHKa:

* @asza 1 (PeAOBHH eKCIIO3MUMH) — KAaCH(HIMPAT ce (PUHAHCOBM AKTHBH 0e3 HMHAMKAITA 32
YBEAUEHIE HA KPEAUTHHS PHUCK CIIPSMO IThPBOHAYAAHATA OLEHK4. APyKeCTBOTO IpH3HaBa 12~
meceann OK3 3a pmHamCcOBH akTmBH, KAacuduiupany b @asa 1. Auxsenure A0XOAHM ce
IIPH3HABAT II0 METOAA Ha e(eKTHBHAT2 AMXBAa BBPXy OpyrHara 6aAamcoBa CTOMHOCT Ha
HMHCTPYMEHTA.

* Daza 2 (EKCHO3MITMU C HAPYIIEHO OOCAYKBAHE) — KAACHPHIMPAT ce (PMHAHCOBH AKTHBH ChbC
3HAYHMMO YBEAWYEHME HAa KPEAMTHMSA PHCK, HO Oc3 ODEKTHBHH AOKa3aTeACTBA 32 obesmenka /
OCHOBAHMA 3a IIOHACAHE Ha 3aryOum (GKCIIO3MLIATA HE € B HEM3IIbAHEHUE). APYKeCTBOTO
npusHasa OK3 32 neamsa cpok Ha MHCTpyMeHTa IpH KAacuukaims BpB DPasa 2. Auxsenute
AOXOAM C€ IIPH3HABAT 10 METOAA Ha e(DEKTHBHATA AMXBA BBPXy OpyTHaTa GaAaHCOBa CTOMHOCT
Ha MHCTPYMEHTA.

* ®aza 3 (exCIIO3MIMH C KpEAMTHa OOe3LeHKa) — KAACH(HIHPAT ce (DHHAHCOBH AKIMBH CBC
3HAYMMO YBEAWYEHHE Ha KPEAMTHHA DHMCK M C OOCKTHBHH AOKA32aTEACTBA 32 HAAWYHE Ha
obeslleHKka (EKCITOSUIMM 3a KOMTO € HAAMIE ,HEHM3TbAHEHME ). ApykecTBOTO mpu3sHaBa
OYaKBAHW KPEAMTHH 3aryOH 3a IIEAHA CPOK Ha MHCTPYMEHTA IIpH kAacuuxkanus sb8 Daza 3.

32 neAuTe Ha ONPEACASHETO HA OYAKBAHMTE KPEAWTHH 3aTyOHM H METOAHMTE 3a yIIPaBAEHHE Ha PHCKA B
APYXECTBOTO, EKCIIO3HLIMHTE, KAACH(UITMPAHN KaTo HeobcayxBanu ((pasa 3) ca pasAeAeHH B HAKOAKO
ITOAKATEIOPHH B 3aBHCUMOCT OT AHHTE POCPOYHE, HCTOPUYECKHS OIIUT M OYAKBAHMATA 32 CbOHMpaneTo
Ha TE3H B3EMAHHUA Ad CE U3BBPIIH B PAMKHTE Ha JABAKEH IIEPHOA.

4.12.3.3.0npeaesnne u MOAEAMPaHE Ha PUCKOBU NapaMeTpu

OcHOBHHTE PHCKOBH IIApaMeTPH, BAHACLIN BBPXY pasmepa Ha OK3, ca:

* BepostrOocT oT mHemsnmbamenme (PD) - BepofsTHOCIT2 A2A€H KOHTDATEHT Aa He M3ITbAHH
AOTOBOPHHTE KAAY3H, CBBP3AHH C HM3IAAIIAHE Ha ABATA. 32 BCEKM OTAEAEH ITOPTdEHA IPH KOAEKTHBHO
OLICHfBAHM EKCIIO3ULWMH, ADYyKECTBOTO IIOAABDIA HCTOpHYecKa HH(OPMAIMA 32 MHIPAIMATA Ha
exciosurmmre oT ®aszal/®aza 2 xeM Pasa 3 (,Hemsmpanenme™). Crofimocrta Ha 12-Meceuno PD ce
OIIpeAeAs Bb3 OCHOB2 Ha HADAIOAABAHUTE TEMIIOBE HA BAOIUABAHE U Ce M3YMCAMBA KATO ITHAZAINA CPEAHA
CTOHHOCT (moving average) 3a 24 MecedeH IEPHOA, KOHTO IIPEAXOKAA TPHMECEINETO, KbM KPasd Ha KOETO
Ce M3YMCAABA OYAKBAHATA KPEAHTH2 3ary6a. ApykecTBoTO IpHAATra 6a30B MAKPOHEYTPaACH CLIEHAPHIT IPH
OIpeACAAHETO Ha mapameTbpa PD, m3moAssan mpm u3dHCAeHHe Ha PasMepa Ha OYAKBAHHTE KPEAWTHH
3ary0u BBB BPB3Ka C KDEAMTHH €KCIIO3HIIHM, IOPAAH AMIICATA HA CHIECTBEHZ CTATHCTHYECKA 3HAYHMOCT
MEXAY KOeHIIMEHTHTe HA HeHMSIIbAHEHHE H H3MEHEHHS B MAKDOMKOHOMHIYECKHTE ITOKAZATEAH B
AbpxkaBaTa. KOAMIeCTBEHHAT €ACMEHT Ce M3YHCAABA B3 OCHOBA Ha mmpomAHata B PD mpes means cpok na
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aKkTuBa Ha 0a3a moBeAeHHeTO Ha KAameHTHTe. Ha HEHBO mopTdelia ce M3BBPIIBAT CPABHEHHMA OTHOCHO
Tekymata PD Ao kpas Ha cpoka Ha aKTHMBa KbM AaTaTa Ha ordera. Ilo pemieHne ApyxecTBOTO MOXe Aa
BAOIIK (YBEAMYH) M3YHCACHHTE IIOKA3aTeAM B mapamerspa PD, upes T.Hap. Management ovetlay, kato
AOITBAHH IIaDaMCTPH KOPHTHP2 EKCIO3WIIMH, KOMTO € MHOTO BEPOATHO A2 HM3MCHAT KPHBHTC Ha
HEH3ITbAHCHIE ITO AQAHH TIOPT(MEHRAN OT KPEAUTHH €KCIIO3HIHH.

*  Excmosmmma npu mHemsmeaHeHre (EAD) — morenumasnmsaT pasMep Ha eKCIIO3HUIIHATA KbM
MOMEHT2 Ha HEHM3ITbAHEHHMe. PasMephT Ha €KCIO3HIIHATA IPH HCH3ITbAHEHHE Ce OIIPEAEAS B 3aBHCHMOCT
OT THITA Ha KPEAHTA.

. 3ary6a mpu HemsrbaHerne (LGD) — choTHOMIEHME Ha 3ary6a ITO EKCIIOZHLIMATA, ABAKAIIA CE Ha
HEU3IThbAHEHHE Ha KOHTPATEHT2, KbM Pa3MePa Ha eKCIIO3HIMATA IIPH HEH3ITbAHEHHE. 3a OIPEAEAsHe Ha
mapameTspa LGD ApyxectBoTo m3umcAsBa NOTEHLMAAHATA 3ary6a, KOATO OM BB3HMKHAAZ AKO AAAEHA
eKCIIO3NIUA MIPEMHHE B HEM3ITbAHEHHe. 3arybaTa ce H3MepBa Ypes M3MePBaHe Ha IaPUYHATA CTOMHOCT
Ha CBOpaHHTE CPEACTBA IO KPEAHTH, H3NAAHAAY B HEU3ITbAHEHUE.

ITapamersppr LGD ce ompeseAs HHAMBHAYAAHO 32 BCAKA KaTeropus B KpeAUTHHs moprdeiia, B
CBOTBETCTBUE C XaPAKTEPHCTHKHMIE HA AKTHBHTE M PHCKOBUTE XAPAKTEPHCTUKH IIPHAOKEHH IPH
cermenTHpanero. Croitnocrra Ha LGD ce onpeseas b3 ocHOBa Ha peaAHATa CHOHMPAEMOCT Ha KPEAHTHTE
TIO CETMEHTH, MOAEAMPAHA Upe3 ITbA3ZAINA CPEAHA CTOHHOCT (moving average) 3a 24 MecedeH IIEpHOA,
KOHTO IIPEAXOXAA TPUMECEIHETO, KbM Kpad Ha KOETO Ce M3UHCAABA OYAKBAHATA KPEAMTHA 3aryOa.
ApyxecTBOTO IpHAATA MAaKPOHEYTPAAEH CLEHADHH IIPH ONpeAeAsHero Ha mapamerspa LGD nopaanm
AmIICaTa Ha ODE3TeIeHOCT Ha KPEAMTHTE M AMIICATA HAa CBIIECTBEHA CTATHCTAYECKA 3HAYAMOCT Ha
BPB3KATA MEXKAY (DAKTHUECKUTe KOE(DUIMEHTH H KOe(DHLIHEHTHTE Ha HEH3ITbAHEHHE M H3MEHEHUs B
MaKPOHKOHOMHYIECKHTE IIOKA3aTeAH B ABPKABATA.

4.12.3.4.MeToAn 32 M3UHCAABAHE H IPEACTABAHE HA OYAKBAHH KPEAUTHH 3ary0U N0 BUAOBE
¢HHAHCOBH aKTHBH

Onerkara Ha OYAKBAHHTE KPEAMTHH 3aTyOM € YCPEAHEHA BEAMYHHZ, IIPETErA€HA 32 BEPOATHOCITA OT
HEH3ITPAHEHHE IIPE€3 JXMBOT2 HAa HMHCTPYMEHTa HUpe3 OLeHABAHe OOXBAaTa HA BB3MOXHHTE PE3YATATH.
Kpeautnure 3arybm npeACTaBAsBAT HACTOAIIATA CTOHHOCT HA Pa3AHMKATA MEXAY NapUYHKTE IIOTOLH
ABAKUMH IT0 AOTOBOD H MMAPHIHUTE TOTOITH, KOUTO APYKECTBOTO PEAAHO OYAKBA AA ITOAYYH, KATO OTIHTA
CyMHTE M KOT2 BBB BPEMETO O9YaKBA A2 ODAAT ITOAYYEHH Te. 32 IIEAWTE Ha ONPEACASHE HA OYAKBAHHTE
KDEAWTHH 3aTyOH, PAa3AMKATA MEXKAY AOTOBOPHM M OYaKBAHH IIAPHYHHN IIOTOIM CE€ AWCKOHTHPA C
ITBPBOHAYAAHKA €(DEKTHBEH AMXBEH IIPOIIEHT IIO CAGAKATA HMAHM KODHIHMPAHHA 32 KPEAMTHH 3aryom
epeKTHBEH ANXBEH IMPOLEHT 32 3aKYTIEHH MAM ITbPBOHAYAAHO Cb3AZACHY (PHHAHCOBH aKTHBH C KPEAWTHA
obesnenxa. VsMeHeHHETO B KOPEKTHBA 32 3aIyOH Ce OTYMTA, KATO PE3YATAT OT 0be3lLeHKa B edarbaTa nan
3ary0aTa 3a MEPHOAQ.

3a (bHHaHCOBI/I AKTHBH, OLICHABAHM IIO aMOPTH3MpPaHA CTOMHOCT , HATPYIIAHHUAT KOPEKTHB HaMaAfBa
HanaacoBaTa CTOMHOCT Ha HHCTPYMEHTA B OTYETA 34 (t)IfIHaHCOBOTO CBhCTOAHHAC.

4.12.4 Moandunupann ¢huHAHCOBH AKTUBH
AKO AOTOBODHWTE IIAPHMYHM IIOTOIH Ha (DHHAHCOB aKTUB Ca OUAM IIPEAOTOBOPEHU HAM MOAMHULIIPAHN
7 (PMHAHCOBHAT aKTHB He € OTIIHCAH, ADY)KECTBOTO OLIEHSBA AAAH € HACTBITHAO 3HAYHTEAHO YBEAWIEHWE
H2 KPEAHTHHA PUCK Ha (PUHAHCOBHSA HHCTPYMEHT KATO CHIIOCTABS:
a) PHCKa OT HACTBIIBAHE HA HEM3ITbAHEHHMEe KbM OTYETHATA A2Ta (Bb3 OCHOBa Ha MOAM(DHLIMPAHHTE
AOTOBOPHH YCAOBHS); U
6) pHCKa OT HACTBIIBAHE HA HEHM3ITbAHEHHE KbM AATaTa Ha IIbPBOHAYAAHOTO NIPM3HABaHe (Bb3 OCHOBA Ha
ITbPBOHAYAAHHTE, HEMOAU(DUIIMPAHE AOCTOBOPHH YCAOBHSA

4.12.5.PuHAHCOBY MACHBH
OPuHAHCOBUTE ITACHBH BKAIOYBAT 3a€MM (KPEAWTH), BKA. OOAHTAIIMOHHM 34€MH, 3ABAKEHHA KbM
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AOCTaBYHII U APYTH KOHTpareHTH. [IbpBomMawaAHO Te ce mpusHaBar B 0GasaHca IIO CIIPABEAANBA
CTOHMHOCT, HETHO OT IIPEKUTE PA3XOAM IO TPAH3AKIIHATA, 4 IIOCACABALLIO — [10 AMOPTH3HUPYEMa CTONHOCT
110 MeTOA2 Ha edekTHBHAT2 AMXBA. EAeMenTHTE, KA2CH(DHLUPAHN KATO THPTOBCKM M APYTH 3aABAKEHUS
ODHKHOBEHO He Ce OIIHfBAT OTHOBO, ThH KATO 3aABAMKEHHATA C2 M3BECTEHM C BHCOKA CIEHEH Ha
CHTYPHOCT M YPEKAAHETO € KPATKOCPOYHO.

4.13.I1Tapu n mapHYHH €KBUBAACHTH
[lapruunnTe CPEACTBA M EKBUBAACHTH BKAIOUBAT HAAMYHY IIAPH B OGPOH, IAPHYIHHU CPEACTBA IO GAHKOBH
cverk. laprymmTe cpeAcTBa Ha APYXECTBOTO €a aKyMyAHPAHH B GaHKM ¢ AOBBP KpeAHTEH peiiTHHT.
3a LIeAHTE HA H3TOTBAHETO Ha OTYETA 33 IAPUIHKTE IOTOLIM:
® MAPWYHHTE IIOCTBIACHHA OT KAMEHTH H IIAPHYHHTE I[IAAIIAHAA KbM AOCTaBUHIIH Ca
TIpeACTaBeHH OpyTHO, ¢ BRAIOUeH AAC;
® maarenuAaT AAC 1o MOKYIKM HA ABATOTPAMHM aKTHBH Ce IIOCOYBA KaTO “IIApUYHM MOTOIMH,
CBBP32HU C ABATOTPAHHH aKTHBH  KbM IIAPHYHUTE ITIOTOIM OT HHBECTUIIMOHHA ACHHOCT;
®  HETHPAHO NPEACTABAHE HA MADHYHHTE ITOTOIH Ha Peer to Peer maatdopmu.

4.14. IleHCcrOHHH H ADYTH 334'bAXKEHHA KbM ITEPCOHAAA 110 COIIHAAHOTO H TPYAOBO
3aKOHOAATEACTBO

TpyAoBHTE H OCHIYpHTeAHM OTHOIIeHHA c paboTHmIuUTe M cayxkutesute 8 AVl TU E® I'PVII AA ce
OCHOBaBaT Ha pasniopeabGure Ha Koaexca Ha TpyAa 1 Ha pasIopeABGHTe Ha AEHCTBAINOTO OCHIYPHTEAHO
32KOHOAATEACTBO B PerryOanka Boarapus.

KbM ApyxecTBOTO HAMA Ch3AaAeH K (DYHKIIMOHMPAIL YaCTeH AOGPOBOAEH OCHIYpHTeAeH (POHA.

Kparxocpouru Aoxosn

Kparkocpounure A0X0AM 32 mepcoHasa IOA (popMaTa Ha BH3HATPLKACHUS, OOHYCH M CONMAAHM
AOIIAAIIAHHMA U HMPHAOOMBKM (M3MCKyeMH B paMkuTe Ha 12 Mecella cAeA Kpas Ha IEPHOA2, B KOHTO
[IEPCOHAADT € IOAOKHMA TPYA 32 TAX MAH € HM3ITbAHMA HeOOXOAMMHUTE YCAOBHSA) Ce IIPH3HABAT KATO
Pa3sxoA B OT4UeTa 32 medarbata MAM 3arybaTa M APyrus BCeoOXBaTCH AOXOA (B rmevanbarta uAm 3arybara 3a
TOAHMHAT2) B ITEPUOAA, B KOHTO € IIOAOKEH TPYADBT 34 TAX MAHW C2 U3ITbAHEHW M3MCKBAHHATA 32 TAXHOTO
ITOAY92aBaHe, ¥ KATO TEKYILIO 3aAbAXEHHE (CAEA ITPHCITaAAHe HA BCHYKH IIAATEHH Bede CYMU M ITOAATALIA
Ce YADDBKKH) B Pa3Mep Ha HEAMCKOHTHPAHATA MM CyMa. ABAKHMHTE OT APYECTBOTO BHOCKH IIO
COLMAAHOTO M 3APABHO OCHIYPABAHE Ce IIPH3HABAT KATO TEKYIIl PA3XOA M 3aABAMKEHHE B HCAHCKOHTHPAH
pasmMep, 32€AHO H B IIEPHOAL H2 HAYHCAEHHE HAa CHOTBETHHTE AOXOAH, C KOMTO Te C2 CBBP3AHM.

KoM AAaTaTa Ha BCEKH CI)I/IHaHCOB OTHYET APYKECTBOTO IIPABYM OLICHKA Ha CyMaTa Ha OYaKBAHHTE Pa3XOAH
I10 HATPYIIBAIIUTE Ce KOMITEHCHPYEMHM OTITYCKH, KOATO €€ OYaKBA Ad 6’I>Ae H3IIAATEHA KAaTO PE3YATAT OT
HEU3IIOA3BAHOTO IIPABO HA HATPYIIaH OTIIYCK. B OII€EHKATa CE€ BKAIOYBAT HPI/I6AI/I31/ITCAH2.T2. npeue}n{a 32
PasxoAuTE 32 CaMHUTE BBb3HATPAKACHHA M PA3XOAWTE 32 BHOCKH IIO 3aABAKHTECAHOTO O6]’.LICCTBCHO n
3APaBHO OCHIYpABAHE, KOUTO pa6OTOAaTeAﬂT ABAXH BbPXY TE€3H CyMH.

ABATOCPOYHH AOXOAH IPH IIEHCHOHHPAHE
Crraacuo Koaekca Ha TpyAa APYeCTBOTO B KaUeCTBOTO My Ha paboToaateA B Boarapus e saapaxeno Aa
M3IIAAINA HA IIEPCOHAAZ IIPH HACTBITBAHE HA IIEHCHOHHA BH3PACT OOE3ILETeHNE, KOETO B 3aBUCHMOCT OT
TPYAOBHA CTK B IIPDEATIPHUATHETO MOMKE A2 BapHpa MexAY 2 u 6 OpyTHH pabOTHH 3aIIA2TH KBM AZTATA HA
TIPEKPATABAHE HA TPYAOBOTO IIPABOOTHOLIEHKE,

Apy*ecTBOTO ¢ H3BBPLINAO OLCHKA Ha ITEHCHOHHHTE 3aABAXKEHHA KbM IIEPCOHAAA B ChOTBETCTBHE C
nsucksanmara Ha MCC 19 ,Aoxoam ma maerm Amma” Ha 6asa Ha IIPOTHOSHPAHM INIAAUIAHHA 32
CACABAIIIHTE IIE€T TOAMHY, AUCKOHTHDAHN KbM HACTOAINHMA MOMEHT C ABATOCPOYEH AMXBEH IIPOLIEHT Ha
BeaprckoBy IeHHH KHmKa. Thil KATO CYMaTa € HECBIUECTBEHA 32 IEAWTe Ha (DHHAHCOBHS OTYET KATO
A0 (mo-maako ot 0,1% oT macuBHTE) M AOHIBAHUTEAHO TOASMATA HECHTYPHOCT TIPH IIPOTHOSHPAHE Ha
TEKyJeCTBOTO, HHBOTO Ha ObAEIIMTe BB3HATPAKACHHA, CMBPHOCTT2 H AHCKOHTOBHA (hakTop,
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APYXECTBOTO CUHTA 32 AOCIATHYHH OCHOBAHMSA 33 HEHAYHCAABAHETO HA IIOCOYEHNTE 3aABAMKEHIIA.,

Aoxoan npu Hanyckage
CoraacHO MeCTHHTE PpasIOpPeAGH Ha TPYAOBOTO H OCHIYPHTEAHO 3aKOHOAATEACTBO B DBbaArapnms,
APYHECTBOTO KATO DPabOTOAATEAAT HMa 3aABAKEHHE A4 H3IAATH IIPU IPEKPATABAHE HA TPYAOBHA
AOI‘OBOP HPCAI/I HCHCI/IOHI/IPaHC OHPCACACHH BHAOBE 0663]'_U;CTCHI’I}I.

4.15.Co6crBer KanHTas, pesepen
OCHOBHMAT KaIUTaA HA APY}KCCTBOTO o-rpas;ma HOMPHAAHATA CTOMHOCT Ha CMPITI/IPaHI/ITe AKITHH.

AV TV EQ TPVIT AA e akumoHepHO APYKECTBO, PErHCTPUPAHO B perncTspa Ha BHB kato Hebankosa
¢umanosa macTHTyIIMA. KannmaasT Ha ApyxecrBoro keMm 31 Aexemspu 2024 1. e B pasmep Ha 3 500 xuA.
AB. M OTTOBApA Ha H3HMCkBaHMATa Ha Hapeaba 26 ma BHB.

3akoHOBUTE pe3epBH Cce (POPMHPAT CBILAACHO M3HCKBAHUATA Ha 1'bPrOBCKHA 3aKOH H YCTaBa
Apyxecrsoro. CpeactBata OT 3aKOHOBHTE PE3EPBM MOTAT A4 CE HBIIOA3BAT CAMO 33 IOKPHBAHE Ha
TOAHINHATA 3aryba M Ha 3aryGH OT NPeAXOAHM roAmHH. Korato cpeacrsara BbB (POHAZ AOCTHTHAT
OIIDEACAEHHS B Y CTaBa MHHHMMAAEH PasMep, CPEACTBATA HAA Ta3M CyMa MOTAT Ad ObAAT M3ITOASBAHH 32
yBEAMaBaHe Ha KAITHTAAA.

Hepaspeaeaenara mewanba BkATOUBA TeKylumsA (PHHAHCOB DE3YATAT M HATPyHaHHTE Medasbu m
HEITOKPHTH 3aTyOH OT MUHAAU TOAHHE

3aADAKEHHATA 33 ITAAINAHE HA AMBHMAEHTH Ha AKI[MOHEPUTE €A BKAIOYEHM HA PEA ,,32ABAMKEHHA KBM
CBBP3aHH AMIAZ” B OT4eTa 3a (DUHAHCOBOTO CBCTOAHME, KOIATO AMBHACHTHTE Ca OAOOpeHH 3a
pastpeAeAeHue OT 0BIIOTO CHOpaHMe Ha AKIHMOHEPHTE IPEAH KPas Ha OTUETHHS IEPHOA.

Beuuku TPAH3aKIIHNA CBbC CO6CTBCHI/II_[I/ITC Ha APY}KCCTBOTO Ceé IIPEACTaBAT OTACAHO B OT4Y€Ta 32
IIPOMEHHUTE B CcOOCTBEHMA KAITHTAA.

4.16. Aagsnm BEPXY A0X0AA

Pasxoanre 32 AambIm, npusHATH B Heyasbata MAM 3arybara, BKAIOYBAT CyM4AT2 HA OTCPOYEHHTE H
TEKYIIM AAHDLH, KOUTO He Ca IPHU3HATH B APYIMA BCEODXBATEH AOXOA HMAM AHPEKTHO B COOCTBEHMA
KAITUTAA.

Texymyre AAHBYHM AKTHBH M/HAM ITACHBH IIPEACTABASBAT TE3H 3aABAKEHHA KbM HAM B3€MAHHUA OT
AAITBYHHUTE WHCTHUTYIMH, OTHACAIITM CE 33 TEKYIIH HMAM IIPEAXOAHH OTHYETHH IIEPHOAH, KOMTO He Ca
TIAATEHH KbM AATaTa Ha (DHHAHCOBHA OTYer. TeKyIMAT AZHBK € ABAKHM BBPXy OBAATAEMHA AOXOA,
KOHTO ce pasAmdaBa OT ne4anbara uAM 3arybata BpB (pHHAHCOBHTE OTUeTH. V3uncasnBaneTo Ha TeKymins
AaHDK € 6a3supaH Ha AAHBYHHTE CTABKH M HA AAHBYHUTE 3aKOHH, KOUTO €2 B CHAA KbM KPAfl HA OTIETHUA
IIEPHOA.

OT1cpouennre AAHDBIM CE€ HM3YHCAABAT ITO INACHBHMA METOA 32 BCHYKH BPEMEHHH DAaSAHKH MEXKAY
6asaHCOBaTA CTOMHOCT HAa aKTMBHTE M NACHBHTE M TAXHATA AaHbYHA OCHOBa. OTCPOYEH AZHBK HE Ce
TIPEABHAA TTPU ITHPBOHAYAAHOTO ITPH3HABAHE HA aKTHB HAH ITACHB, OCBEH 4KO CHOTBETHATA TPAH3AKIIMA
HE 33CATA AAHLIHATA AU CIETOBOAHATA IegaAba.

Or1cpodennTe AAHDYHHE aKTHBH M ITACHBH HE C€ AUCKOHTHPAT. [IpH TAXHOTO M3YMCAEHHE CE€ U3MOA3BAT
AAHBYUHH CTABKH, KOMTO CE OYaKBA A2 OBAAT IPHUACKHME 32 IIEPHOAA HA PEAAM3ALNATA HM, IIPH YCAOBHE
9€ T€ C2 BA€3AW B CHAA MAH € CHTYPHO, 9€ ITle BAE3HAT B CHAA, KbM KPad Had OTICTHHA IIEPHOA.

OTCpO‘ICHI/ITﬁ AAHBYTHH ITACHBH C€ IIPM3HABAT B ITBACH Pa3MeED.

OTCPO‘ICHI/I AAHBYHH AKTHBH CC IIPHU3HABAT, CAMO aKO CbIUECTBYBA BEPOATHOCT TE Aa 6"I>A3.T YCBOCHM
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‘-IPCB 6'I)ACIJ_[I/I oBAaraemu AOXOAH. OrtHocHO HPCHCHKaTa Ha PDHKOBOACTBOTO 32 BEPOATHOCTTA 32
Bb3HUKBAHEC HA 6’bAeHII/I obAaraemn AOXOAH, qpes KOHTO Aa C€ yCBOAT OTCPOYCHU AAHDYHH aKTHBH,
BIETE IIpHAOKeHHe 4.18.2

OTCPO"ICHI/I AAHBYHN AKTHBH H IIACHBH Ce KOMIT€EHCHPAT, CaMO KOTIaTO APY)KCCTBOTO HMa Hp’dBO nu
HaMCPEHHE Ad KOMHCHCPIpa TEKYIITHTE AAHBYHU aKTHBH MAHM ITACHBH OT ChILATA AAHBYHA HHCTHTYIH .

[IpomanaTa B OTCPOUEHHTE AAHBYHH AKTHBH MAH IIACHBH C€ IIPHU3HABA KATO KOMIIOHEHT OT AAHbUHHSA
IIPUXOA HAH Pa3XOA B nedanbata mAM 3aryGaTa, OCBEH aKO Te He Ca CBBP3BAHM C ITO3ULIAHM, IPU3HATH B
Apyrus BceoOXBaTeH AOXOA MAHM AMPEKTHO B COOCIBEHHA KAIIHTAA, IIPH KOETO CHOTBETHHAT OTCPOYEH
AAHBK CE IPU3HABA B APYTHSA BCEOOXBATEH AOXOA HAU B COOCIBEHHS KallIT2A.

Ceraacuo wa. 96, aa.l or 3KIIO npuxoANTe M PasXOAUTE OT IOCAEABAINM OLEHKM Ha (DHHAHCOBH
AKTMBH M ITACHBH, OTYETeHH OT (DHHAHCOBM MHCTHTYLMM, Ce IIPH3HABAT 34 AAHDYHYU UEAH B TOAMHATA Ha
CUETOBOAHOTO MM OT4uTaHe. PHHAHCOBHTE MHCTHTYLMHE He mpumaAaraT 9A. 34, 35 m 37 or 3KIIO no
OTHOLIeHHE HA (DMHAHCOBHTE AKTMBM ¥ IIACHBM. DBbB BpB3Ka C TOBa APYKECTBOTO He HPH3HABA
OTCPOYCHH AAHBIIM BbB BPB3Ka C 00E3IIeHKA HA B3eMAHHUA

4.17.I1IpoBrsun, yCAOBHH HACHBH H YCAOBHH AKTUBH

IIpoBusuuTe ce IpH3HABAT, KOTATO MMa BEPOSTHOCT CETAllIHM 323ABAMKEHHA B DPESYATAT OT MHHAAO
CHOUTHE A2 AOBEAAT AO HM3XOAAII MOTOK Ha PecypcH oT ApyXecIBOTO H MOke A2 GbAe Hampasena
H3aA€KAHA OLICHKA Ha CyMaTa HAa 32ABAXKEHHMETO. BB3MOXHO € CPOYHOCTTa MAM CyMaTa Ha M3XOAAITHA
[IapUYEH IIOTOK A2 € HecurypHa. CerammHo 3aAbAXeHME Ce HOPRKA2 OT HAAMYHMETO HA IIPABHO HAM
KOHCTPYKTHBHO 323ABAXKEHME BCAGACTBHE HA MMHAAM ChOMTH:A, HAaIIpHMep TapaHIUH, IPABHH CIIOPOBE
man obpemensparmy AoroBopu. [IpoBusuuTe 32 IPECTPYKTypUpaHe Ce IPU3HABAT CaMO 2KO e paspaboren
U TIPUAONEH IIOAPOOeH (DOPMAaAeH IIAAH 34 IPECTPYKIYPHPAHE HAM PBKOBOACTBOTO € OBSBHAO
OCHOBHHTE MOMEHTH Ha IIAAHA 332 IIPECTPYKTYPHpPaHE ITIpeA Te3H, KOMTO Onxa OHMAHM 3aCETHAAH.
IlpoBusum 3a ObAemu 3arybu OT AGHHOCTTA He Ce IIPU3HABAT.

CymaTa, xoATO Ce NPH3HABA KATO IIPOBM3MA, C¢ M3YHCASBA Ha 0asa Hafi-HaAeKAHATA OIEHK2 Ha
Pa3XOAUTE, HEOOXOAMMM 32 YPEMAAHE Ha CETAIIHO 3aAbAMKEHHE KbM KPasd Ha OTIETHH:A IIEPHOA, KATO CE
B3eMaT B IIPEABHA PHCKOBETE M HECHTYPHOCTTA, CBBP3aHH CBC CETAIHOTO 3apAbAxeHume. Korato
CBIIIECTBYBAT PEAHIA IIOAOOHM 33ABAMEHMSA, BEPOATHATA HEOOGXOAMMOCT OT H3XOAAIN ITOTOK 32
IoracsABaHe Ha 32ABAKEHHWETO CE OIIPEAEAA, KATO Ce€ OTYETe IPylaTd Ha 3aABAKEHHATA KATO IIAAO.
IIpoeusumTe Cce AMCKOHTHPAT, KOraTo e(beKThT OT BPEMEBHTC PA3AMKH B CTOMHOCTTA Ha TapHTe e
3HAYHTEAEH.

O6CSI_LICTCHI/I}I OT TPETH AHII2 BBB BPB3Ka C AAACHO 32ABAKCHHE, 32 KOHTO APY)KCC’TBOTO € CHIYPHO, 4Ye
1€ ITOAYYH, C€ IMPHU3HABAT KATO OTACACH AKTHB. To3u akTUB MOXKe 1 Ad HE HAABHIIIAaBa CTOHHOCTTA Ha
CbOTBETHATA ITPOBHU3MA.

IIpoBusnnTe ce MPePasTAEKAAT KbM Kpasd Ha BCEKM OTYETEH IIEPHOA U CTOMHOCTTA MM Ce KOPHUTHPA, 33
AA Ce OTPa3H Hal-A00paTa IPHOAM3ITCAHA OIEHKA.

B CAy9aHTEe, B KOMTO CE€ CYMTA, Y€ € MAAKO BEPOATHO A2 BB3HHKHE H3XOAAIL IIOTOK HA HKOHOMHYECKH
pecypcu B PE3YATAT Ha TEKYIIO 3aABAKECHHE, ITACUB HE Ce ITPHU3HABA. VcAOBHMTE ITACHBH CACABA Aa CE
OILIEHSBAT IIOCAEABAIIO IO ITO-BHUCOKATA CTOMHOCT MEKAY OlIMCaHATA IIO-TOpE CPAaBHMM2 IIPOBHU3HA K
ITBPBOHAYAAHO IIPHA3HATATA CyMa, HAMAACHA C HATPYIIaHATA AMOPTH3AITHA.

BepOﬂTHI/I BXOAAINH ITOTOITM Ha HKOHOMHYCCKU ITIOA3H, KOMTO BCE OIlle He OTIrOBAPAT HA KPHUTEPHUUTE 33

IIPHU3HABAHE HA AKTHB, CE CMATAT 32 YCAOBHH aKTHBH. ‘1€ Ca OIIMCAHM 33€AHO C yCAOBHUTE 32AbAXKEHHUA HA
ApyxecTBOTO B IpHACKeHHe 35 VCAOBHH AKTUBH U JCAOBHH 3aABAKCHHUA.
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4.18. 3gaunmu npernenKH Ha pEKOBOACTBOTO IPH NPHAAI AHETO HA CIETOBOAHUTE ITOAHTHKH

3HAYUMHTE TIPEIEHKM HAa PBKOBOACTBOTO IIPH IPHAATAHETO HA CUYETOBOAHMTE IIOAHMTHKH Ha
ApPyHecTBOTO, KOHTO OKa3BAT HAH-CHILICCTBEHO BAUSHUE BBPXy (DUHAHCOBUTE OTYETH, CA OIMCAHM ITO-
Aosy. OCHOBHHTE M3TOYHMIH HA HECHTYPHOCT IIPH M3IIOA3BAHETO HAa IPHOAHM3MTEAHHTE CUYETOBOAHK
OIIEHKH C2 OIHKCAHH B IpHAOKeHHe 4.19.

4.18.1.BbTpemno Ch3zaA€HM HEMATEPHAAHH AKTHBH M Pa3XOAM 32 HAYUHO-
H3CAEAOBATEACKA AeHHOCT

PBKOBOACTBOTO KOHTPOAMpA BBTPEIIHHTE IPOEKTH 32 PA3BOHHA ACHHOCT, M3ITOA3BAMKM CHCTeMa 3a
yIpaBACHEE Ha IPOEKTH. PasxoanTe 32 pa3BoifHa AEHHOCT Ce IPH3HABAT KATO AKTHB, KOTATO OTTOBAPAT
Ha BCUYKH KPHTEPHH, AOKATO Pa3XOAMTE 32 HAYIHO-H3CAEAOBATEACKA ACHHOCT Ce OTPA3ABAT B MOMEHTA
Ha Bb3HHKBAHETO HM.

32 pasTpaHMIABAHETO Ha HAYYHO-H3CACAOBATEACKaTa (hasa HA AZA€H LIPOEKT OT PasBofiHaTa AeftHocT,
CIETOBOAHATA IIOAHTHKA Ha ApYXeCTBOTO M3HCKBA IIOAPOOHZ IIPOTHO32 32 DPOAAXKOHMTE HAM
HAMAAABAHETO Ha P23XOAH, KOUTO C€ OUAKBA AA CE PEAAM3HPAT OT HeEMaTEPHAAHMA aKTHB. IIporHosara ce
BKAIOUYB2 B ODIIaTa HrOAMETHA TIPOTHO33, KOTATO KAIIMTAAMBAIINATA Ha PA3XOAWTE 3a Pa3BOIHA AefiHOCT
sartoure. Ilo Tosw HawyMH ce rapaHTHpa, Ye yIPABACHCKOTO CUETOBOACTBO, TECTOBETE 32 ODE3IEHKA M
OCYETOBOAABAHETO HA BBIPEIIHO Cb3AAACHUTE HECMATEPUAAHH AKTHBH Ce 0aspupa Ha €AHHM M CBIIH
AAHHH.

PbKoBOACTBOTO Ha APYXeECTBOTO CBINO CHOAIOAABA AAAM PA3XOAWTE 32 Pa3BOHHA ACHHOCT IPOABAXKABAT
Aa OTroBapsT Ha KPUTEPHHTE 32 NpH3HaBaHEe. 10Ba € HEODXOAMMO, TBHH KATO YCIIELIHATA ITa3aPHA
peasusanus Ha Pa3spaOOTBAHMA ILIPOAYKT ¢ HECHIYPH2 M MOXKE Ad TIOAAGKH HA ODBAEITH TEXHHIECKH
IPOBGAEMH CAEA MOMEHT2 Ha IIPU3HABAHE.

4.18.2.0TcpoueHn AQHBIHH AKTHBHI

Onenkata Ha BepOATHOCTTA 33 ObAelm 00AaraeMH AOXOAM 32 JCBOSBAHETO HA OTCPOYEHH AAHBUHH
axTHBH ce basupa Ha IOCA€AHAaT2 OAOOpcHAZ GFOAXETHA IIPOTHO332, KOPHTHMPAHA OTHOCHO 3HAYHMHU
HeoOAATAeMH TPUXOAM H DASXOAM M CHeIH(HMYHH OTPAHMYEHMA 32 IIPEHACAHE HA HEH3TOA3BAHM
AZHBYHH 3aTyOH HAM KpeAMTH. AAHBYHUTE HOPMH B PAa3AMYHHTE FOPHCAMKIHH, B KOUTO APYKecTBOTO
H3BBPIIBA AEHHOCT, CBIIO Ce B3EMAT ITPEABUA. AKO HAAGKAHA [IPOTHO32 32 ODAAT2EM AOXOA TIPEATTOAATA
BEPOATHOTO H3TIOA3BAHE HA OTCPOYEH AAHBLYEH AKIMB OCOOEHO B CAYYaM, KOTATO aKTUBBT MOXE Ad CE
ynotpebu Ge3 BpeMeBO OTpaHMYEHHE, TOraBa OTCPOYEHUAT AAHBYEH AKTHB CE HPH3HABA H3LAAO.
IlpusmaBanero Ha OTCPOYMEHH AAHDBYHM AKTHBH, KOMTO IIOAAEKAT HA ONPEAEACHH MNPABHH HAM
HMKOHOMWYECKH OTPaHHYEHUS HMAM HECHTYPHOCT, CE NpPELEHABA OT PBKOBOACTBOTO 32 BCEKH OTAEAEH
cAyua#t Ha Gasara Ha cuerudraHHTe (PaKTH 1 OBCTOATEACTBA.

ApyxectBoTO He € B 00XBATA HA 3AABAKEHATE AHLIA 32 AOITBAHUTEAHHA KOPITOPATHBEH AAH'BK 110 HOBHTE
NpaBHAa, CbrAacHO MoaeAa Ha paBuaa 1o Bropu cTeAb.

4.18.3. AbATOBH MHCTPYMEHTH, OLICHABAHY IO AMOPTH3HPAHA CTOHHOCT

AmaAnssT HAMEPEHUATA Ha P’bKOBOACTBOTO Ca NIIOTBBPAECHH OT buzHec MOA€AA HaA A’bp)l(a.He Ha
ADBATOBHTE MHCTPYMEHTH, KOHTO O'ITOBap}IT HAa U3ACKBAHHATA 34 ITOAY9YaBAHE Ha IIAAINTAHHA €AUHCTBEHO
HA TAABHHIIA M AHXBH H A"bP)KaHC Ha aKTHBHTC AO CIJGI/IpaHCTO Ha AOI‘OBOPCHI/ITC IIAPUYHA IIOTOLH,
KOHTO €2 KAACH(PUITMPAHN KATO ABATOBH MHCTPYMEHTH, OLIEHABAHM II0 aMOPTH3MpaHA cToiiHocT. ToBa
pemenye e ChoOpPaseHo C TEKyIATa AMKBUAHOCT M KalliTaAa Ha ApyxecTBOTO.
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4.18.4.TTpepasraesxraHe Ha MOAE3HUS )KUBOT HA HEMATEPUAAHH AKTHBHU, MAIIIMHHA 1
obopyABane

He ca manpaBenn npoMeHu B IOA€3HHA JKHBOT Ha ABATOTPARHUTE MATEPUAAHN M HEMATEPHAAHH AKTUBH
TIpE3 TEeKyIaTa (DHHAHCOBA TOAMHA.

4.18.5.Cpox Ha AMSHHIOBHTE AOTOBODH
Ilpu ompepeAsize Ha CPOKA 32 AM3MHTOBHTE AOTOBODH, PBKOBOACTBOTO B3€M4 IIPEABHA BCHUKH PakTH U
OBOCTOATEACTBA, KOUTO CH3AABAT MKOHOMUYECKH CIMMYA A2 IPDKHABAT OILIMA 34 JABAXKABAHE MAM He
YUP2KHABAT ONUMA 32 Npekparsasade. Omnipmre 3a yAbAKaBaHe (MAH IIEPUOAHTE CAEA OTIMHTE 32
HPEKPATABAHE) CA BKAIOUEHH B CPOKA HA AM3MHIZ CAMO 4KO € AOCTATBYHO CHTYPHO, Y€ AMSHHTOBHAT
AOTOBOD € YABAXEH (MAH He € IIPEKPATEH).
3a AusMHT Ha OHCH OOMKHOBEHO CACAHHTE (PAKTOPH Ca HAH-TIOAXOASAIIIH:
® 3HAYMTEAHU CAHKIHH 33 IIPEKPATABAHE (MAM 33 HEYABAXKABAHE), OOHKHOBEHO ADYIKECTBOTO €
CHUTYPHO, 9€ IIe JABAXKH (MAM HAMA AQ IIPEKPATH).
® aKO Ce OYaKBA MOAOOpEHHA HA AMBHHIOBHUTE [IpaBa A2 MMAT 3HAYMTEAHA OCTATHYHA CTOHMHOCT,
OBHKHOBEHO APYKECTBOTO C Pa3yMHa CHIYPHOCT L€ YABAXKH CPOKA Ha AOTOBODP2 (HAM HAMA A2
TIPEKPATH IPEKPATH).
® B APYrH CAy4au ADYXECTBOTO NPEpasTAeKAA M APYIH (DaKTODH, BKAFOUMTEAHO HCTOPHTECKATa
IPOABAMUTEAHOCT Ha AM3HHTA H PAa3XOAHTE M M3MECHEHNATA B OH3HeCa, HEOOXOAMMH 32 3aMAHA
Ha AMBHHTOBHS 2KTHB.

Omnumy 3a yAbAXKABAHE HA AOTOBODHTE, KbACTO TaKHMBA CA BKAIOYEHH B AOTOBOpHTE, 32 OpHCH U
IIPEBO3HU CPEACTBA HE Ca BKAIOYEHH B AMBHHTOBHTE 33ABAXKEHHA. APYKECTBOTO IIPABH MHAWBHAYAAHA
IIPELEHKA 32 BCEKH AOTOBOP B 3aBMCHMOCT OT IOTPeOHOCTHTE Ha HKOHOMHYECKATA AEHTHOCT.

CpoKbT Ha AM3MHTA CE TIPEOLEHsRA, AKO OIIIHATA ACHICTBHTEAHO Ce YIIPAKHABA (MAH HE Ce yIPAKHABA)
AR APYXKECTBOTO Ce 3aAbAMNABA Ad f YIPAKHM (MAHM He ynpaxim). OleHKaTa HA Pa3yMHATA CHTYPHOCT
Ce IIPEPATAEKAZ CAMO aKO HACTBIIM 3HAYMMO ChOMTHE MAM 3HAYHTEAHA [IPOMAHA B ODCTOATEACTBATA,
KOSTO 32CATa Ta3H OIEHKA H TOBA € IIOA KOHTPOAA HA AMSHHIOIIOAYIATEAL

4.19. HecurypHoCT Ha CH€TOBOAHHTE HPHOAHSHTEAHH OLIE€HKH
HPI/I H3TOTBAHCTO Ha Ci)I/IHaHCOBI/IH oT4deT P’bKOBOACTBOTO I'IpaBI/I PEAHIIa TTPEATIOAOKEHUA, OLICHKH H
AOITYCKAHHS OTHOCHO IIPHU3HABAHETO H OLICHABAHETO HA AKTHBH, ITACHBH, IPHXOAHN U pasxoan.
ACITICTBI/IT CAHHTE PE3YATATH MOIAT A4 CE pasmaBaT OT IIPEATIOAOKEHUATA, OLICHKATE H AOITyCKaHHATA
Ha PBKOBOACTBOTO H B peaxn CAy4YaH CBOTBETCTBAT HAITBAHO Ha ITPEABAPHUTEAHO OLICHCHUTE PCSYATZ.TPI.
I/IHCbOPMaLII/Iﬂ OTHOCHO CBINCCTBEHHUTEC IIPCAITOAOMKEHHMA, OLICHKH H AOITYCKAHHS, KOWTO OKa3BaT HAM-
SHAYHUTCAHO BAUSAHHE BBPXY IPU3HABAHETO M OLCHABAHETO HA AKTHBH, ITACHBH, HIPpHXOAY H pasxoAHu e
IIPEACTABEHA TIO-AOAY.

4.19.1.06e3menxa Ha He(PUHAHCOBH AKTHBU

3a saryba or obesleHKa ce IPM3HABA CyMaTa, C KOATO 0AAaHCOBATA CTONHOCT HAa A2AGH AKTHB HAH
CAVMHUIA, TEHEPUPAINA MAPHYHN IIOTOIMHM, IIPEBMINABA BB3CTAHOBHMATA MM CTOHMHOCT, KOATO € IIO-
BHCOKaTa OT CIIPABEAAHMBATA CTOMHOCT, HAMAAEHA C PA3XOAMTE II0 IMPOALKD2 Ha AAAEH AKTHB, H HETOBATA
CTOMHOCT B yrmoTpeba. 32 A2 OIpeAeAH CTOHHOCTTa B ymoTpeba, PBKOBOACTBOTO Ha ApyxecTBoTo
M3YHCASB2 OYaKBAHUTE ODACITH ITAPHYHY ITOTOIM 33 BCAKA CAMHMI(A, FeHEPHPALa IAPHAIHU TTOTOIW, U
OIIPEAEAA ITOAXOAAINUA AMCKOHTOB (PaKTOp C LIeA KAAKYAMPAHE HA HACTOSAINATA CTOMHOCT HA TE3M
napu4H noTorw. [Ipn usumcasBane Ha OyakBaHHTe GBACIIM IMAPHYHH MOTOLU PBKOBOACIBOTO IIPABH
IIPEATIOAOKEHHS OTHOCHO ObaemmTe OpyTHM meuasbu. Tesw mpeArroAoxeHns ca cBbp3aHU ¢ ObAen
crbutma u obcrosTeacTBa. AEHCTBHTEAHHTE PE3YATATH MOTAT A2 CE DA3AMYMABAT M A3 HAAOKAT
3HAYMTEAHH KOPEKIIMH B AKTHBHTE Ha APYKECTBOTO IIPe3 CAEABAINATA OTICTHA TOAMHA.

B mopedero cayuau mpu OIPEAEASHETO Ha IPHAOKIMHA AUCKOHTOB (DAKTOP Ce NPaBH OLEHKA Ha
ITOAXOAAIIITE KOPEKIUA BB BPD3KA C MTA3APHHA PUCK U PUCKOBHTe (DAKTOPH, KOMTO €2 crienud Iy 32
OTAGAHHTE AKTHBH.
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IIpes npeacTaBennTe OTUETHH ImEpHOAK APYKECTBOTO He € HAEHTH(HINPAAC MHAUKALMY 32 0De3eHKa
H2 HETEKYIIH 4KTHBH AO TAXHATA Bb3CIAHOBHMA CTOMHOCT.

Ilpes oTueTHHA IlepomA 3a LieAHTE HAa TecTa 32 ODE3TEHKa Ha BBTPEIIHO IPHAOOHTH ABATOTpAilHM
HEMATEPHAAHH aKTHBH APYMKECTBOTO € BB3AOKHAO OIIEHKA IO CIPABEAAHBA CTOHHOCT Ha AMITEH3UPAH
OLIEHUTEA C HOAXOAAmA KBarudmKanua. [IpeleHkaTa Ha PBKOBOACTBOTO €, UYe HAMA HMHAHKAIUM 33
obeslieHKa Ha BBTPEIIHO NPUACOHTH ADATOTPAIHH HEMATCPHAAHI AKTHBH.

4.19.2.TToAe3eH 2KHBOT Ha AMOPTH3UPYEMHU AKTHBH
PBKOBOACTBOTO IPEPASTAEIKAA TOAC3HHA KHUBOT HA AMOPTH3HMPYEMHTE aKIHBH B KPAs HA BCEKM OTUeTeH
TIEPHOA.
Kbnm 31 Aekemspr 2025 r. pPbKOBOACTBOTO OIIPEAEAS IIOAE3HIS XKUBOT Ha AKTHBUTE, KOHTO TIPEACTABAABA
OYaKBaHUAT CPOK HA ITOA3BAHE HA AKTHBHTE OT ApyKecTBOTO. ACHCIBUTEAHUAT TIOAE3€EH HKUBOT MOXKE Ad
Ce pasAM™aBa OT HaIIPaBEHaTa OLEHKA ITOPAAM TEXHHYECKO M MOPAAHO M3xabsBaHe, IPEAUMHO HA
COTyePHH NIPOAYKTH B KOMITIIOTBPHO 00OpyABaHe.

4.19.3.0mnpepernane HA OUAKBAHY KPEANTHH 3ary0H

Ha Beaka oTuerHa Aata APYKeCTBOTO OIEHSBA M ONPEACAT OYAKBAHHTE KPEAHTHH 3arybm 3a
IPEAOCTABEHH 32€MH, IIAPHIHH CPEACTBA M ADYTH ABATOBH MHCTPYMEHTH, KATO CE B3EMA ITPEABUA IHAATA
pasyMH2 m aprymMeHTHPaHa HHQOPMAISA, BKAIOUMTEAHO H 32 ObAemn mepuoam. llpu omemxata cu
APYKECTBOTO OTYMTa IPOMSAHAT2 B PUCKAa OT HACTBIIBAHE HA HEHM3ITbAHEHHE NPE3 OYAKBAHMA CPOK Ha
rHAHCOBHA MHCTPYMEHT H ce 5a3supa B 3HAYMTEAHA CIEleH HA IPOTHO3W, MPHOAUBHTEAHA OIIEHKA K
MEHAA OIMT ¥ CHENM(HYHN, ONEPATHBHY K ADYTH HHAMBHAYAAHM XAPAKTePUCTHKH. 3arybara mpu
HEU3ITbAHEHHE C€ H3YHCAABA ITO BPEMEBH HHTEPBAAH C MECEYHA YECTOTA, 32 Ad CE OTYETE TOBA, Ue 32EMH
B PasAMYHA CTENEH HA 32KbCHEHHE HA OOCAYMBAHETO MMAT PASAMYHHU IIPOLIECHTH Ha CHOHPAEMOCT.
Hzuncaennte BepoATHOCTH 32 HEM3ITPAHCHME M 3aIyOM HPH HEMSITbAHEHHE CE ITPHAATAT KbM BCEKH
3a€M, M TIOAyY€HUTE OLEHKH CC AHCKOHTHMPAT KBbM AATaTa Ha OLEHABaHe Ha noprdeiiaa.
AuckorTHpaneTo ce paBH IPH MPEAIIOAOKEHHE 32 OUAKBAHA 3aIy0A KbM KPas Ha MAKCHMAAHHSA CPOK
npyu HemsirbAHeHHE. CyMaTa OT T€3U AMCKOHTHPAHH CTOMHOCTH AaBa OYAKBAHATA KPEAMTHA 3aryba Ha
mopTdetiaa.

4.19.4.AM3UHTOBH AOTOBOPH - ONPEACAAHE HA MOAXOAAIAA AMCKOHTOB npoueHT 3a
OLICHKA HA AM3HMHIOBHUTE 3aABAYKCHHSA
KOI‘aTO APY}KCCTBOTO HE MOXE ACCHO Aa OHPCACAI/I ANXBEHHS HpOI.[eHT, BKAIOYCH B AHM3HWHTA, U3TIOA3BA
AMXBEHVAT IIPOLIEHT, KOHTO APyKecTBOTO 61 TpAOBAAO Aa IAATH, 33 A2 B3eMe 32€M 32 ITOAODEH CPOK M C
MOAODHA TAPAHIINA, 33 A4 IIOAYYH CPEACTBATA, HEODXOAMME 32 IPHAOGHBAHETO HA AKTHMB C ITOAOGHA
CTOﬁHOCT %0 xapamepncrnm Ha aKTHBa C HpaBO Ha HOABBaHC, B HOAO6H2. HKOHOMMYECKA CPEAa.
CA€AOBATEAHO HBIIOA3BAHMAT AHXBEH MPOILIEHT OTpa3iBa TOBa, KOETo ApyxecTBoTO ,,61 Tpabsaso Aa
HA2TH", KOETO M3HCKBA OLIEHKA, KOTATO HAMA HAAMYHH HADAFOAAEMU AMXBEHU IIPOIIEHTH HAH KOTaTO Te
Tp}I6Ba Ad 6'I>AaT Kopm‘npa}m, 3a Aa 0Tpa35rr CPOK'I:T " YCAOBHHTa H2 AM3HUHTA.

4.19.5.A0x0Au Ha IEPCOHAAQ IPHU HAMTyCKAHE
ApYXecTBOTO € H3BBPIIMAO OLEHKA HA IIEHCHOHHHTE 3aABAKEHHA KbM ITEDPCOHAAA B ChOTBETCTBHE C
usucksaumaTa Ha MCC 19 ,Aoxoam Ha Haetn amma”, Tasw OlleHKA HM3HCKBA A2 OrbAAT HAITpaBeHH
HPEATIOAONKEHHA 32 HOPMATA Ha AUCKOHTHPAHe, OBACIIOTO HapACTBAaHe HA 3aIIAATHTE, TEKYIECTBOTO Ha
TIEPCOHAAA ¥ HHBATA HA CMBPTHOCT. [lopaan ABATOCDOUHMS XapakTep HA AOXOAHTE Ha IIEPCOHAAA IIPH
ITEHCHOHHUPAHE, TE3U MIPEATIOAOKEHHSA Ca OOEKT Ha 3HAYUTEAHA HECUTYPHOCT.

4.19.6.0nensABane no CuPaBeAAMBA CTOMHOCT
CrnpaBeaamBaTa CrOMHOCT € I€HaTa, KOATO On GHAa ITOAyYeHa LPH MPoAXKGATA HA AAAEH AKTHB HMAH
IIAATEHA IIPH NPEXBbPASHETO Ha TaCHB B OOMUAIIHA CAGAKA MEKAY HE3aBUCHMM IIa3APHH YIACTHHIH HA
Aarata Ha olleHABaHeTO. CIpaBeAAHBATA CTOMHOCT € H3XOAMIIA IeHa 1 ce GasHpa Ha IPEATIOAOKEHHETO,
e OITEPANKATA TIO IPOAAKDATA IIIe CE PEAAM3HPA MAM HA OCHOBHHS 11233 33 TO3H AKTUB HAM MTACHB, HAU
B CAyYalf HA AWIICA HA OCHOBEH ITa3ap — HA HAN-MSIOAHMA Na3ap 3a aKTWBA MAM macuBa. Kakto
OPEACACHHUAT KaTO OCHOBEH, TAKa M HAH-M3TOAHHMAT IIa3ap Ca TAKUBA I123aPH, AO KOMTO APYKECTBOTO
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3aABAKHTEAHO MM AOCTBIL.

VismepBaneTo Ha CIIpaBeAAMBATA CTOHHOCT Ce IpaBH OT IOSHLHATA HA MPEATIOAONEHHATA H
HpELEeHKHTe, KOUTO OHXa HAIPABHAWM HMOTEHITMAAHHTE IIA3aPHM YIACTHHIH KOTATO Te GHXA OIIPEACATAH
IeHAaTa HA CbOTBETHMS AKTHB HAM TTACHB, KATO CE AOLIYCK4, Ye Te DHxa AeHCTBAAM 32 IOCTHTAHE HA Hail-
AODpa CTOIIAHCKA H3TOAA OT HETO 32 TAX.

[Ipes mpeacTapermTe meproAm APYyXECTBOTO € HM3IIOA3BAAO OLEHKA IO CIIPABEAAMBA CTONHOCT OT
AHIICH3HPAH OIEHHMTEA 32 LIEANTE HA TecTa 32 ODe3lleHKA Ha BBHTPCIIHONPHAODHTE ABATOTpaiiHm
HEMATEPHAAHH aKTHBH.

4.19.7.HecurypHOCT IpH ompeAeAAHe Ha 3aABAYKEHHAATA HA APYyKeCTBOTO 32

KOPIOPATHBEH AAHBK H HECUTYPHH YCAOBHH AAHBYHH NACUBH
PBKOBOACTBOTO Ha APYXECTBOTO € HANpPaBHAO OLEHKA AAAH € BEPOATHO AAHBYHHAT OPTAH A2 TIPHEMe
HECHIYPHO AHBYHO TpeTupaHe. B cBofTa AGHHOCT APYXECTBOTO Ce € ChOOPAZHAO C AAHBYHATA
NpaKTUKA ¥ BEPOATHOTO AAHBYHO TPETHPAHETO, M CAEAOBATEAHO oObaaraemara mewaaba (sagbuma
3ary6a), AAHDYHUTE OCHOBM, HCH3IIOA3BAHUTE AAHDBYHHU 3ary614, HCHU3ITOA3ZBAHHUTE AAHBYHH KpeAuTH U
AAHDbYHATA CTaBKA, CbOTBETCTBAT HA M3ITOA3BAHOTO M OYAKBAHO TPETHPAHE, KOETO Ire GbAE H3IIOA3BAHO
opH ACKAAPHPAHE HA AAHBLIVTE BBPXY AOXOAUTE.

4.19.8.Brpoocu, cBbp3ann ¢ KAHMATA

ABATOCDOYHHTE MOCACAMLII OT IIPOMEHHTE B KAMIMATA BBPXy (DMHAHCOBHTE OTHETH Ca TPYAHH 32
TPEABIDKAAHE M H3HCKBAT OT IPEAIPHUATUATA A2 TIPABAT 3HAYUTEAHH TIPEATIOAOKEHHA U Aa paspaborsar
MPHUDAUSHTEAHY OLIEHKH.

PrickoBeTe, NPEAUSBUKAHM OT KAHMATHYHHTC IIPOMEHH, MOTAT A2 MMaT ODAEIIN HeGAATOMPHITHH
IIOCACANIIH 32 OusHec AefiHocTuTe Ha ApyxecTBoTo. Tesm PHCKOBE MOTAT A2 BKAIOHWBAT PHCKOBE,
CBBP3AHM DPEIYAATOPHH IPOMEHH, 4 CBIIO M (DHU3MYECKH PHCKOBE. PBKOBOACTBOTO HENPEKBCHATO
OLICHABA BB3ACHCTBHETO Ha CBBP3AHUTE C KAMMATA BBIIPOCH M cUuTa, 4e KbM 31 Aexemspu 2025 r. Hama
3HAYHMTEAHH DPHCKOBE, IPEAHSBAKAHH OT KAHMATHYHMTE [IPOMEHM, KOHTO OMXa MOTAM AQ OKAKAT
HETATHBHO M CBIIECIBEHO BAMAHME BBPXy (bHHAHCOBHTe oTdeTH Ha Apyxectsoro. Crpaternsra Ha Afr
Tu Ed 32 mamassisame Ha OTIEWATBKA, KOHTO ACHHOCTTA Ha KOMITHAHATA MMa BBHPXY €KOAOTHATA €
AVITHTAAW3AIIFATA HA BCHYKH €TAIIM OT OII€PALIAHTE.
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5. IIPHXOAH OT PHHAHCOBH AKTHBH

Otuerenure npmxoam wxem 31 Aexemspm 2025 r. ca pOpMHPaHM OT HPHXOAM OT AMXBH IO
IIPEAOCTABEHH KPEAHTH, IPUXOAM OT TAKCH, TIPUXOAH OT HEYCTOHKH, 000COOCHH B CAEAHHTE TPYIIH:

2025 2024
XHA. AB. XHA. AB.
IIpuxoAr OT AMXBM IIO 32€MH Ha KPEAHTOIIOAYUATEAN 9635 5614
Takcn 8228 4 579
Heycroiixm i ApyTH TaKCH CBBP3aH C AOTOBOPH €
13 450
KPEAMTOITOAYIATEAN 14 577
31313 247170
6. ITIPUXOAH OT AOT'OBOPH C KAHEHTH
2025 2024
XHA. AB. XHA. AB.
IIpmxoau or yeayru 4147 1 475

IlpuxoAuTe OT yCAyTH, IIpEAOCTaBAHH OT ApYKeCTBOTO, BKAIOYBAT IIPHXOAM 320 A4reHTCKO
TTOCPEAHIIECTBO, pedepeHIIaAHO 0BGCAYEBAHE, 34 APYTH YCAYTH.

HPHXOAHTC €€ M3MePBAT Bb3 OCHOBA Ha OIIPCACACHATA T2KCa 32 BCAKa ycAyra. PaSMepa Ha BCiAKa CAHA
Takca e orbeAn3aHa B O(bI/IL[I/Ia.A.HaTa Tapmi)a, HY6AI/IKYB’¢1H2. Ha O(bHL[I/IB.AHaTa CTpaHHLIA Ha APYKECTBOTO.

Lpustiamume npes codurama npuscodu no sudose yeayeu oa:

IIprxoau OT areHTCKH KOMUCHOHHH 4105 1205
IIpuxoAM OT APYTH yCAYTH 42 270
7. APYTH AOXOAMH

2025 2024
XHA. AB. XHA. AB.

Apyru A0xoAu CBBP3aHH ¢ aBTOMAaTH3UPaHU
TPaH3aKLUHUOHHM NPOLIECH 40 91
PuHaHCHpaHe 34 eA.eHepIui 3 1
O6Imo Apyru AoxoAn 43 92
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8. PABXOAH 3A MATEPHAAH

PﬂSXOA.HTE 38 MATCPHAAH BKAFOYBAT.

2025 2024
XHA. AB. XHA. AB.
Koncymartusy u KaHIIeAAPCKH MaTEpHAAK (19 (33)
Topuso 3) “)
Pazxosn 32 MaTeEpHAAH (22) (37)
9. PA3XOAH 3A BbHIIIHH YCAYTH
Pazxosnre 3a BEHILIHH YCAYTH BKAFOYBAT,
2025 2024
XHA. AB. XHA. AB.
Pasxzoau 32 pexaama (783) (780)
ITpaBEm o1 APYTH KOHCYATAHTCKH YCAYTH (338) (304)
TexmHIgecKka IOAAPBKKA (230) (237)
CueToBoAHO 00CAyKBaHEe (301) (203)
Teaedonn 1 HHTEPHET KOMYHHKAITHA (159) (139)
Apyru ycayru (121 (75)
Pesxxuiina moAApBEKa (84 (78)
Kpatrocpownm, IpoMeHAHBI AUSHHIOBH PasXOAX (62) (61)
Oaur (22) (14)
Komucuortu o npoaaxtu (89) (52)
P2a3xoAH 32 BLHILHY yCAYTH (2189) (1943)
KpatkocpouruTe NPOMEHANBH AMBHHIOBU PASXOAH BKAOYBAT:
2025 2024
Haem oduc obopyasane (30) 41
KpaTtxocpouer Haem mapkomecTa (33) (20)
O6mo (62) (61)

Brosnarpaxaenuero 3a HezasucuM unancos oaut 3a 2024 1. e B pasmep Ha 22 XHA. AB., Bka. AAC. TTpes
TOAMHATA He €2 IPEAOCTaBAHU OT DPErMCIPHPAHHA OAHTOP VCAYTH, PASAMMHH OT 3aABAKHUTEAHHS
dunancos oant. Hacroamero omosecIaBaHe € B M3ITbAHEHVE HA M3MCKBaHHATA Ha 9A.30 oT 3akoHa 32
CYETOBOACTBOTO.
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10. PA3XOAH 3A ITEPCOHAA H OCHTI'YPOBKH

Pazxosmre 32 IEPCOHAA H OCHIYPOBKH BKAFOUBAT!

2025 2024
Pasxoau 32 Bh3HATPAKACHIA (4 542) (3783
Pasxoau 32 oCHTypOBKH (489) (443)
(5 031) (4 226)
11. APYTH PA3XOAH 34 AEHHOCTTA
ApYyrure pasxoAn 3a AEHHOCTTA BKAFOYBAT.
2025 2024
XHA., AB. XHA. AB.
MspprCBACOHN, CHBACOHU M APYIH P43X0AH 110 CHOHpaHe (642) (633)
Takcu Peer to peer maarcopmu (385) (409)
AAC cppp3ano ¢ Aocrasku 1o 49a. 84 or 3AAC (210) (286)
ApPYTH PasXOAK CBBP3AHH C KPEAHTOIIOAYIATEAR (333) (485)
Apyru pazzoan (187) (161)
AaEbity, AUXBH 32 IIpOCpOYHE (148) (200)
Baukosu Takcu u koMHCHOHHK (88) (118)
Taxkcu HOY u BHB (105) (117)
Pasxoan emurcusa obanrarmm (66) (136)
Harpaan u xammnasmn (16) (57
ABOHAMEHTH M ADYTH YCAYTH (28) (100)
TPysoBa MEAHIIHA H 32CTPAXOBKH (5) (4)
(3121) (2 706)

12. PA3XOAH 3A OYAKBAHA KPEAHTHA 3AI'YPA 3A IIPEAOCTABEHH
KPEAHTH, HETHO

Ilpes Texymms meproA ca IPH3HATH PA3XOAH 34 OYAKBAHA KPEAWTHA 3ary0a Ha B3eMamus B pasmep Ha 11
857 xma. aB., (xbM 31 Aexemspu 2024 — 9 080 xmA. AB.) IpEACT2BASBAIIM OBE3IIEHKA HA B3EMaHUSA TIO
IIPEAOCTABEHH KPEAHMTH C IIPOCPOYKe, CbIAACHO IIpHeTaTa (PHPMEHA IIOAUTHKA.

2025 2024

XHA. AB. XHA. AB.

O0GeswieHka 3a meproaa (11 857) (8 964)
(11 857) (8 964)

13. PA3XOAH 3A AHXBH H APYTH ®PHHAHCOBH PA3XOAH

2025 2024
Pasxoam 3a AuxBH 4 747) (2770)
Pasxoau 110 BaayTHH olleparuu (23) (20)

(4 770) (2790)
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14, ABPATOTPAHHH MATEPHAAHH H HEMATEPHAAHH AKTHBH

A’bAI’OTpﬂfIHHTe MATEPHUAAHH ¥ HEMATCPUAAHY AKTHBY BKAFOYBAT:

2025

Bpyraa crofimocr xbm 01 sryapn.2025
B mawasoTo ma niepuosa

TTocrpmman npes meproaa

H3aesam npes mepuoaa

Bpyrna croiirocr xbM 31 AexkemBpn
2025

Anvoprasanun

CroiinocT Ha aMmopTH3anauTe KM 01
sayapn 2025

Hauncaesn 3a nepuopa

Hsaezam npes mepmoaa

Croiinoct Ha amoprE3anunTe KbM 31

Aexempu 2025

BasancoBa croiiHocT B Kpasx Ha
mepmoAa

2024

Bpyraa crotimoct kM 01 sHyap.2024
B mawasoTo Ha mepuoaa

IMocrermam mpes mepuoaa

Hsaesam npes nepmoaa

Bpyrra croiinoct kbM 31 AexemBpu
2024

Amvoprrsanun

CroiinocT Ha aMopTHsanuuTe KuM 01
auyapn 2024

Haguucaern 3a mepmoaa

HM3ae3am npes mepmoaa
CroiinocT Ha amopTH3anunTe KbM 31

Aexemspu 2024

BaaancoBa cToifHOCT B Kpas Ha
nepmoAa

ITporpamun
OPOAYKTH U

ApyTH Kovmorspua Cromanckm Codtyep B Obwo

TEeXHAKA HMHBEHTAP pa3paboTka

HeMaTepUaAHU
AKTHBH

XHA. AB. XHA. AB. XHA. AB. XHA. AB. XHA. AB.

1524 42 17 1583

33 193 226

1524 75 17 - 1809

786 20 3 - 809

220 22 3 245

1006 42 6 - 1054

518 33 1 193 755
Ilporpamun
IPOAYKTH 1

ApyTH Kommrorepua Cromancku Codyryep B Obumo

TeXHHKA MHBEHTAp pa3paboTka

HEMATEPHAAHH
AKTHBH

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

1478 48 4 61 1591

61 19 16 96

(15) (25) (3) (61) (104)

1524 42 17 - 1583

593 17 3 - 613

208 28 3 239

(15) @5) 3) ) (43)

786 20 3 - 809

738 22 14 - 774
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Bovrpemmopaspabotenuar codTyep Ha APYKECIBOTO IIPEACTABAABA KAIOYOB HEMATEPHAAEH AKTUB, KOHTO
HTp2€ TEHTPAAHA POAA B OHM3HEC MOAeAd HA KOMIIAHHATA. LOH OCHIVPSBA IIAOCTHA CHCTEMA 32
AAMHHHUCTPHPaHE M YIPaBACHHE Ha BCHYKH IIPOLICCH, CBBP3aHH C KPEAMTHPAHETO M OBGCAYKBAHETO Ha
KAWEHTHTE, KATO CBIIECBPEMEHHO € CboOpaseH CbC CTAHAAPTHHTE IIPAKTHKA B CEKTOPa M CbC
crenudIMHITE HYKAM Ha APYXecTBOTO. B pamkure Ha [IporpaMemTe NIPOAYKIH HA APYXKECIBOTO €
MPEACTABEH CAGAHHAT BHIPEITHOpaspaboTen codryepeH MPoOAYKT - ApyxecrBoTo Ilaardopma 3a
yupasieHue Ha KpeAuTn®, cheromm ce or Moayam: Moaya Collection, Moaya Identify check,
Moaya Scoting, Moaya Aii Tu E¢p Aamun(Cucremara):

Kem 31 AexemBpm 2025 e HampaBeHA HHBEHTApH3aIUs HA HEMATEPUAAHU AKTHBHM, MAIIHHH H
obopyasane. He ca ycranoBenu Anncu u/uAn m3sunrsom.

Apy#ecTBOTO HSIMA CHIUECTBEHN AOIOBOPHH 33ABAXKCHUA 32 IIPUAODGHBANE Ha ABATOTPAIHI MATEPHAAHK
HMAYM HeMATepHaAHM akTHBH KbM 31 Aexkemspu 2025 r.

KoM 31 Aexemspu 2025 r. HAMA YIPEACHH TEXECTH BBPXY ABATOTPARHH MATEPHAAHH M HEMATEPHAAHHU
aKTHBH Ha APYXKECTBOTO.

Vspupruen e mperaes Ha BCHYKH 3HAYMMIE HEMATEPHAAHH AKTHBH, MalluHu H 0bopyaBaHe kpM 31
Aexevepu 2025 TOAMHA C IeA NPOBEPKA 33 HAAMYME HAa AAHHH 32 ODE3LEHK4, B PE3YATAT Ha KOETO €
YCTAHOBEHO, Y€ HAMA CDHINECTBEHH PA3AMYHA MEXKAY IIPEHOCHATA CTOMHOCT HA aKTHBHTE M TEXHHTE
BB3CTAHOBHMH CTOHHOCTH.

15, AKTHBH C ITPABO HA ITOA3BAHE

AKTHBHTE ¢ OPABO HA IIOAZBAHE BKAIOYBAT:

2025
TparscoopTar
cpeAcTBa —
AxTHBY ¢ mpaBo H::l. IMOA3BaHE Crpaasna umancos O6mo
AMU3HUHT
XHA. AB. XHA. AB. XHA, AB.
Bpyrra croitmoct xeMm 01.01.2025 1412 74 1486
Tlocrpmman mpes neproaa 7 7
HsAe3au mpes meproasa
BpyTna croiinoct xpM 30.09.2025 1419 74 1493
Amoprusanun
Croiizocr Ha amoprusanunTte kbM 01.01.2025 904 4 908
Hamicaeru 3a mepnoaa 276 14 290
Wsae3am mrpes mepuoaa
Croiinoct Ha amopTusauuuTe KM 30.09.2025 1180 18 1198
Baaancora croitHoct kM 30.09.2025 239 56 295
2024
Tpaucnopran  Tpancoopran
AKTHBH C IPaBO HA IIOA3BAHE Crpaau cpeacrsa = cpeactsa = O6mr0
OonepaTHBEH ¢dunancos
AM3HHT AMZHHT
XHA. AB, XHA. AB. XHA. AB. XHA, AB.
BpyrHa crofimoct xem 01.01.2024 1355 54 1 409
[NocTeomam mpes meproaa 312 74 386
Wzne3an npes mepuoaa (255) (255)
BpytHra croiinoct xbM 31.12.2024 1412 54 74 1540
AmopTrazanun
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AV TH E® T'PYII AA I

Ipraoxenns kbM MexAuHENA puHancos oTdeT 31 Aexemspu 2025
CroiiocT Ha amopTusanumre kM 01.01.2024 871 46 917
Hawmcaenn 3a mepuoaa 288 8 4 300
W3ae3au mpes meproaa (255) (255)
Croiinoct Ha amopTuzanunTe kbM 31.12.2024 904 54 4 962
Baasaucosa croiimoct xbpm 31.12.2024 508 - 70 578

16. HHBECTHITHH B A'BINEPHH ITPEAIIPHATHA

Apy')KCCTBOTO HMa CACAHHTE MHBECTHITAHN B ABIIIEPHM IIpeAlIpuATU.

HiMe Ha ABIEPHOTO NPEAIPHATHE 31 Aexemspu 2025
XHA. AB.

Moneco EQOA 1 500
Kamsp Aenamar AA 447
1947

ApyxecTBaTa ca OTpaseHH BbB (DHHAHCOBHA OTUET Ha APYKECTBOTO 110 METOAA Ha CeBeCTOMHOCTTA.

Tlpes Tpumeceunmero sapwppmmsamo Ha 31 Aexemspm 2025 r. u mpes 2024 r. ApyxectBoto He e
TIOAYYABAAO AWBHACHTL.

17. HHBECTHI[HH B ACOILTHPAHH ITPEAITPUHATHA

Ha 04.09.2025 Apyxectsoto mpuaobusa 1250 6p oOnMKHOBeHH, BUHKyAHpAHH, TIONMEHHH, HAAMYHH
AKIIMM C TPaBO Ha TAac, mpeAcTapaspamu 20.24 % or mpasaTa Ha rAac M COBCTBEHHS KAMTAA HA
apyxectso @umbus Texnoromxmiic AA. 1. MHBectimmunTe ca ordeTeHn no cebectofiHoct. Aatata Ha
dunanCOBHTE OTYeTH Ha ACOHUMPaHHTEe NPeApUsTHs ¢ 31 AekeMBpPH.

AsirOBETE Ha ACOIMUPAHNTE IPEAIPHATHA HE Ce THPIYBAT HA NyOAHYHa (POHAOBA Bopca U MOpaAH Ta3H
TIPHYMHA HE MOXe A2 OBAA YCTAHOBEHA CIIPABEAAMBATA MM CTOMHOCT.

18. BBEMAHHA ITO IIPEAOCTABEHH KPEAHTH

Bsemanmsara mo mpeaocTaBeHu KpeAMTH € HeTHa GaAaHCOBA CTOMHOCT B pasMep Ha 44 641 xua. as.(2024:
30 456 XMA.AB.) BKAFOUBAT ITOPTCheHA OT IPEAOCTABEHH KPEAWTH Ha KPEAHTOIIOAYYATEAM (PH3HYIecKH
AMITA.

31 Aexemspu 2025 31 Aexemspu 2024

XHA, AB. XHA. AB.

Bsemanusa ot kamenTy, OpyTHA CyMa IIpeAn obesLeHka 65 858 42 683
[NpusHaru obesLeHKH 3a OYaKBaHA KPEAHTHa 3ary6a (21 003) (12 133)
B3emanusa or kAHeHTH, HETHO 44 855 30 550
CpaeOHH B3eMaHHA [10 IPEAOCTABEHH KPEAHTH 1853 1220
ITpr3saaTi obGeslteHKH 32 OYAKBAHA KPEAWTHA 3aryba (1853) (1 220)
CpaelOun B3eMaHMA, HETHO - -
44 855 30 550

IlpeansaTenn xpeanTH (214) 94)
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IMpraoxenns kM MeRANHEMA puHAHCOB OT4eT 31 Aekemspu 2025

Herto B3eManua oT kAMeHTH 44 641 30 456

Omnpeaesenara ouaxBaHa kpeAuTHa 3ary6a kbM 31 Aekemspu 2025 I. Ha IPEAOCTABEHM 32€MH € KAKTO
CAeABa:

OGe3uenka o610 HA B3eMaHUA
noprcgosno KosexkTHBHA Gasa,
OTYHTAHH [I0 AMOPTH3UPYEMa CTOHHOCT

2025 2024

XHA. AB XHA. AB

Caapo xbM 1 auyapu 2025 (13 353) (6 787)
[lpusnara ovaxsaHa KpeAuTHa 3ary0a 3a TeKyIus

Hepuoa (11 857) (8 905)

Ornrcana obe3leHKA Ha IIPOAACHH KPEAHTH 2354 2339

KoM 31 Aexenspu 2025 (22 856) (13 353)

[Iperienxara Ha PHKOBOACTBOTO €, Ye OYAKBAHHATA KPEAMTHa 3aryba Ha moprdeiiaa e chobpaseHa ¢
MaKpOHMKOHOMUYIECKHTE YCAOBHA H HE C€ OYaKBa Ad MMa HEOOXOAMMOCT OT OT KOPHIMpaHe Ha pasMepa
Ha OYaKBAHWTE KPEAMTHHM 3aIyOH Ha NOpPT(eiiaa Ha KoAeKTHBHA Hasa.

Kwm 31 Aexemspu 2025 1. 3 moAsa Ha AoBepeHmKa o obauranuonHa emucus ¢ ISIN BG2100017198
Eaana Tpefisunr AA e BIHCAaH 33A0T HA B3€MAHHA IO KPEAMTH IPEAOCTABEHH Ha KPEAHTOITOAYIATEAH,
1o peAa Ha 3akoHa 33 cobenmTe 3aaosm, B pasmep Ha 402 xma.aB.(31.12.2024: 891 xmA.AB.) BEDK
npHUAOKeHHe 25.

KauecTBo Ha KpeAuTHuA noprgeiia

31 Aexemepu 2025 ®asal Pa3za 2 ®aza 3 OB6uro
Bpyraa Gasancosa croiirocr 20 581 20 168 25109 65 858
3aryba ot obesrenka (159) (4 374) (16 470) (21 003)
Herna croiinocr 20 422 15 794 8 639 44 855
31 Aexemepu 2024 ®azal ®aza 2 Paza 3 O6mo
XHA. AB. XHA. AB. XHA. AB.  XHA. AB.
BpyTHa 6asancosa crofinoct 13 064 14 982 14 636 42 682
3aryba ot obesrenka (73) (3 203) (8 856) (12 132)
Herra croiinoct 12 991 11779 5780 30 550
KauectBo Ha KpeAuTHHA NOPTeiis 32 chAeOHM B3eMaHUsA
31 Aexemspu 2025 Pazal ®Daza 2 ®Paza 3 O6Gino
XHA. AB. XHA, AB. XHA. AB. XHA. AB.
BpytHa Gasarcosa crofHoCT - - 1853 1853
3aryba o1 obe3sLieHKa - - (1853) (1 853)

Hertna croiinoct - -
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Ilpuaoxennsa xbM MexAuHENSA hHEAHCOB OT9eT 31 Aexenmspu 2025

31 rexempu 2024 ®dazal Paza 2 Pa3za 3 O61mo
Bpyrra 6aaaHCOBa CTOHHOCT - - 1220 1220

3aryba ot obesrenka - - (1220) (1220
Hetna croiinoct - - - -

B roprara Tabanma e npeAcraBeHa eKCIIO3HITHATA HA KPEAMTEH PHCK Ha ApyxecTBOTO KbM 31 Aexemppr
2025 un 31 aexemspu 2024 1. 3a HaAaHCOBUTE AKTHUBH, EKCITO3HMIIHAIA Ha KPEAUTEH PHCK IIPEACTABEHA B
TabAmmaTa ce Gasupa Ha HeTHAaTa $aAaHCOBA Cyma, KAKTO € OTYETeHa B OTYeT2 32 (DMHAHCOBOTO
CLCTOAHHE KbM ChOTBETHHA IIEPHOA,

HPI/I OIIPEACAAHETO HA pasMepa Ha OYAKBAHHUTE KPCAWTHH 3ary6n TBPTOBCKHUTE B3€EMAHHA Ca OILICHECHH HA
KOACKTHBHA OCHOBA, TBH KATO IIPHTEXABAT CXOAHHA XaPaKTCPHUCTHUKHA HA KPEAHTHHA PHCK. Te ca
TPpynHpaHHu CITOPEA 6PO}I H2A A3MHHAIAWTE U3TEKAHUTC AHHM a CBIIIO U CHOPEA BHAA KPEAWUTEH IIPOAYKT.

OuaxsannTe HUBA Ha 3aTyOM Ce€ OCHOBAaBaT Ha NPO(UAA HA IOCTBIIAEHHATZ OT TIOTACEHH 3a€MM 32
mepuoA Or 24 Mecella, KAKTO M HA CHOTBETHHTE MCTOPHYECKM KDEAHTHH 3aIyOH IIpes TO3H IIEPHOA.
Hcropuyeckure TpolleHTH Ce  KODHUTHPAT, 3a Aa OTPa3iT TeKyIIMTe M  IIEPCIIEKTHBHE
MaKPOMKOHOMITIECKH (DaKTOPH, BAMAEINH BBPXy CHOCOOHOCITA HA KAMEHTA A2 YPEAH HEIIOTaceHATa

cyMa.

18.1. ITpoaaxGa Ha B3eMaHnA
Ilpes 2025 r ca peaausupanm NpoAaKOH Ha B3eMaHHA IO PAMKOB AOTOBOP. EdpekThT oT mpoaaxbara
BBPXy mopTdeiisa OT B3CMAHUA €

2025 2024

XHA. AB. XHA. AB.

BpyTaa cToftHOCT Ha IPOAAACHHTE B3€MAHHS IO IIPEAOCTABEHH KPEANTH 4 605 1388
O6mr pasMep Ha oTIIHCaHATA O0E3LIEHKA HA B3EMaHHSA (2 354) (533)
Herna crofiroct Ha NpoAaAeHHTE B3EMaHHUA 10 IPEAOCTABEHN KPEAUTH 2251 855
IIpuxoa ot mpoaaxba Ha B3eMaHus 436 133
Herna 3ary6a or npoaaxGa Ha B3eMaHHA IO NPEAOCTABEHH KPEAHTH (1815) (722)

Tlpes 2025 ApywxecTBOTO CAeABA IOAMTHKATA CH IIO YIPBAEHHME Ha HOPT(eiAa OT BI3EMaHHA U
MUHAMH3HPAHE HA AMKBUAHHUA PHCK, M PEAAM3HPA TIPOAKDa Ha moprdeHA OT IPOCPOUEHH B3EMAHMA
mo kpeAutr. [locouenara npoaaxba e Ha EKCIIOSHMIME C YyBEAWYEH KPEAWTEH PHCK ¥ 3HAYHTEAHW
OTYETEHH 3aryOM M He HapyIraBa OM3HEC MOAEAA H4 YIIPABACHHE HA TIOCOYEHHTE AKTUBH, 4 CE H3ITOA3BA
KATO MHCTPYMEHT 32 OTPAHWYIABAaHE HA AOITBPAHHTEAHH 3aTy0M BBB BPB3KAa C IIOCOUEHHs ITOPT(EHA.
Bopnpexn mMankoTo moAobHE cAeAku Ha I1asapa Ha HeCHOMpaeMM B3eMaHHA APYKCIBOTO PEAAH3HpA
CAeAKaTa TIpu A0Opw mpouentHH HHBa. IIpM CKAIOUBAHE HA IOAOOHH CAEAKH PDBKOBOACTBOTO Ha
KOMITAHUATA IIPABH BHUMATCAHA IIPEIEHK2 HA €KCITOMIIHHTE, KOHTO A2 OBAAT BKAIOYEHH B IAKETA
B3EMAHHA 32 IPOADKDA KATO [TAKETHTE Ca ONPEAECAAT Ha 5233 AHM IPOCPOYHE M Bede HATPYIIAHM 3aryon
OT ODe3IeHKH ITO KOHKPETHITE B3EMAHHUA.

18.2. BaemaHms 11O MPEAOCTACHN KPEAMTH HA OPHAMYECKH AMIA HA NopTheiisna Gasa:

31 Aexemspn 2025 31 Aexemspu 2024

XHA. AB. XHA. AB.
Bsemannsa or kamenTn, GpyTHa cyma npean obesmenxa 3374 2430
IIpuaraaTi 0Ge3leHKH 32 OYaKBAHA KPEAUTHA 3ary6a (73) (73)
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Tlpuaokennsa kpM MeKARHHUA puHaHCOB 0T4eT 31 Aexemspu 2025

HeTo B3eManuna o1 KAUCHTH IOPUAHYECKI AHINA 3301 2 357

19. TbPIOBCKH B3EMAHHA H ABAHCH

31 Aexemspr 2025 31 Aexemspr 2024

XHA. AB. XHA. AB.,
IlpeanaaTenn pasxoan, aBaHCH 43 34
Bsemauusa or kAuenTH - 12
43 46

20. APYTH TEKYIIITH AKTHBH

31, AexemBpu

31 Aexemspu 2025 2024

XHA. AB. XHA. AB.
AMXBY IO IIDEAOCT2BEH 32€MH 304
Pazuern ¢ maaTexHu omepaTopu 137 81

Asancos parwx 3KITO 600

Apyry KpaTKOCpOYHM B3eMaHHUS 17 8

754 393

21. IPEAOCTBEHH I'APAHITHH

KoM 31 Aexemsprm 2025 r. ca IpeAOCTaBEHH TapaHIMK BBB BPB3KA C AOTOBOPH 32 HaeM Ha O(HCH Ha
obrma croiiHoct 148 xma. aB (kBM 31 Aekemspu 2024 r. — 114 xuA.AB.). Bsemanero ot 148 xuma. as. e
hopMHpPaHO OT IPEAOCTABHE AEIIO3HTH ITO AOTOBOPH 32 OLIEPATHBEH AM3HHI.

22. HAPHYHH CPEACTBA H ITAPHYHI EKBHBAAEHTH

Haavusnre kbm 31 Aexemspr 2025 r. IapU<HE CPEACTBA €2 IO PASHAALIATEAHN CMETKH Ha APYIKECTBOTO
B CACAHHTE GaHKHN 1 OIIEPATOPH HAa CHCIEMH 32 ITAATCIKHHA YCAYTH:.

¢ IOpoGank Bparapma AA
Vuukpeant Dyabanx AA
LIKB AA

ACK AA

Msumeit AA

OBB AA

ITNB AA

Annmani Bank AA

IMaprrammTe cpeACTBa Ca IPEACTABEPHH KAKTO CACABA :

31 Aexemspm 2025 31 nexempu 2024
XHA. AB. XFIA. AB.
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Ipuaoxenns KM MeAMHHIA (PUHAHCOB oT4eT 31 Aekemspu 2025

Kacosa HaamgHOCT 83 43
Pasmaamareann cMeTkM B A€Ba 5504 3079
Baoxupanu maprramun cpeactBa 3a GaBKoBa rapaHums 102 100
O6mo 5689 3222

ApyxectBOTO OTuMTA GAOKMpAHM MAPHYHN CPEACTBA 33 H3A2A€HA DAHKOBA TapAHINA CbC CPOK Ha
BaABAHOCT A0 7.8.2026 3a m3arrbAHEHME HA AOTOBOD 32 HaeM Ha o¢puc B pasmep Ha 102 xuA.as.

ApyXKecTBOTO € M3BBPIIMAC OLIEHKA HA OYAaKBAHHTE KPEAUTHH 3aIyOH BbpXy HADHYHHTE CPEACTBA M
mapuyHK exBuBaseHTH. Onenenara crofinoct e 3 pasmep Ha 0,2% or GpyTHaTa CTOMHOCT Ha MAPUYHUTE
CPEACTBA M [IAPUYHUTE EKBUBAAEHTH, TOP2AU AODPHA KpeAuTEeH PEHTHHT Ha (PHHAHCOBUTE HHCTHTYLIHH,
B KOHTO Ca ACTHO3HPAHHM IMAPHYHUTE cpeAcTea. (ymaTa ¢ OIpeAeAcHa KATO HECDHIIECTBEHA U HE €
HAYHCAEHA BbB (PUHAHCOBHSA OTIeT Ha APYKeCTBOTO.

23. COCTBEH KAITHTAA

23.1. OcHoBeH KanaTAA

KoM 31.12.2025 r kammuraasT Ha Apyxectsoro e 3 500 000 (Tpy MHAHOHA M IIE€TCTOTHH XHASAH) A€BA H €
pasnpeaeaer Ha 3 500 000 (1pm MHAMOHA M HETCTOTHMH XHASAM) AKIIMH C HOMHHAAHA CTOIHOCT oT 1
(eawtHr) Aes Besika, KaTo Berraky 3 500 000 (Tpyr MMAMOHA M IIETCTOTHH XHASAM) AKITHH €3 OBHKHOBEHM
BesHaAMYHH NOMMEHHH C IIPaBo Ha TAac. LlenaTa Ha eAna akims Ha BOB AA xem 31.12.2025 1 e 7.49 As.

Axyrrogepn

KoM 31.12.2025r., cbraacHo aknmoHepHa KHUTA, AKIXOHEPH Ha AN TU E® I'PVII AA ca:
® Abu Kammraa EOOA — 3 098 275 6p.aximu — 88.52 %,;
® Apyru HecBbp3aHH ropHAMIecKH Aura — 251 914 Gp.aximu — 7.30 %;
¢  Ousrraeckn Anria — 149 811 Gp.axumn —4.18 %;

31 AexemBpm 2025 31 Aexemspu 2024

XHA, AB. XHA. AB.

AXUMHM HAITBAHO ITA2TeHH B T.4. 3500 3500
- ObukHOBeHU DE3HAAMYHYI TOMMEHHH 3 500 3 500

3 500 3 500

IlpurexaTteante Ha OOMKHOBEHM AKLMH MMAT IIPABO Ha AMBHAEHT M A2 TAACYBAT C EAMH TAAC 32 BCAKA
AKIMA, KOATO TpHTekaBar, Ha obmure cbOpamms na Al T E® I'PVII AA. Beuuxm aknmm mHa
APYKECTBOTO €4 PABHOIIOCTABEHU I10 OTHOITEHHE HA OCTATHYHHTE AKTHBH.

23.2. Pesepu

3akonosure pesepsr 1o peaa Ha T3 xbM 31 Aexemppu 2025 roamna B pasmep Ha 350 xua aB.(2024: 350
XHA. AB.) npeacTaBasBaT 10 % OT OCHOBHUA AKIIMOHePeH KanwTaA. I1pn peaAnaupane Ha MOAOKHTEACH
cpurancos pesyatar OGIIOTO CHOpaHHe GKETOAHO B3eMa PELIEHHE 32 AOITbABaHE Ha (DOHA PE3EPBEH HA
AV TH E® I'PVII AA A0 AOCTHTAHE HA 32KOHOYCTAHOBCHHA pasMep.

KoM 31.12.2025 r ca dopmuparm peseppu OT eMucHsa Ha akuuy B pasmep Ha 2 310 xua. a8.(2024: 2 310
XHA.AB.), TPEACTABASIBAIIY PASAMKATA MEKAY HOMUHAAHA H EMHCHOHHA CTONHOCT OT 3aIIMCAHHTE AKIIHH
TIPH ITOCAGAHOTO YBEANYCHHE HA KAIITAAL.

31 Aexemspm 2025 31 Aexemepu 2024
XHA. AB. XHA. AB.
3aKOHOBH pe3epBH 350 350

42



AVI TU E® I'PYII AA
IIpusowenns kbm MexAuHHEA huHamCcoB oTder 31 Aexemspn 2025
Pesepru 0T eMHCHE Ha aKipum : 2310 2310
O6mo 2 660 2 660
23.3. Hepasnpesesena rreuas6a
Hepasnpeseaena megasba xvM 31 AexeMBpH BrAFOUBA:
31 Aexemspm 2025 31 AexemBpr 2024
XHA. AB. XHA. AB.
Hepasmpeaesena neuaaba{uerso) 7246 3 660
Pasmpepeaen AuBuAeHT (1 200)
Ilewanba 3a meprosa 6163 3586
12 209 7 246

24. SAANDBAKEHHA 110 OBAHTAIIHOHHH 3AEMH

O6AI/II‘aI_[I/IOHHHTC 3a€MHU CE€ OTYHTA B KaTeI‘OpI/I}ITa (i)I/IHaHCOBI/I IIACHBH, OLICHABAHH IIO aMoansnpaHa

CTORHOCT.
2025 2024
Texyma Herekymma Texyia Herexyma
gacT gact 9acT 9acT
OT4erHa cTOHHOCT 841 24 274 1212 8 628
HeamoprusnpaHu pasxoAM 10 3aeMH - (228) - (114)
AmopTusnpaHa cTOHHOCT 841 24 046 1212 8 514
OGanranuonna emucus or 29 Hoemspu 2019 r
31 AexemBpn 2025 31 aexemepn 2024
XHA. AB. XHA. AB.
T'AaBHwIA 1 000 2000
Awxpa 13 25
Heamoprusupanu pasxoau (10) (23)
O061mo 1003 2002

33,A’I:A}KCHHCTO II0 06AI/II‘aI_II/IOHHI/I}I 3a€M € IIPEACTABEHO B OTYETA 32 (bI/IHaHCOBOTO CBbCTOAHHE IIO

ITAAEXKH, KAKTO CACABa:

2025 2024
XHA. AB. XHA, AB. XHA. AB. XHA. AB.
Texymia Herexyma Texyma Herexyrma
9acT gacT 9acT 9acT
OrtyeTHa cTofiHOCT 13 1000 1025 1 000
HeamopTusupaHy pasxoAH IO 3a2eMa - (10) - (23)
AMopTH3HpaHA CTOHHOCT 13 990 1025 977
Pasmep Ha obAnTaImIOHENS 328M 5 000 000 (et MrAMOHa) AeBa,
Baayra Ha obAvTarnonnma 3aem AEBA
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AV T E® I'PYII AA I
[Ipusomenns xbM MexAMHHEA buEaHCOB oTaer 31 Aexemppu 2025
Bpoii kopropaTtusay 0bAuTamm 5 000 (et xmasam) 6pos;
Homumaana crofinocr Ha 1 obamrarus 1 000 (xmanAz) AeBa;
Enmucuonna croiiroct Ha 1 obanranms 1 000 (xwmasaa) AeBa;
AaTa Ha uspaBane 15 Hoemspu 2019r.;
Brua ma xoprioparmsHIrTe 06ATTAIIIN ITBPBH 1O peA, OOHKHOBEHH, TOMMEHHE, ANXBOHOCHH,
GesHaanunmy, HEKOHBEPTHPYEMH, ¢cBOBOAHO
IIpeXBBPAIEMH, OOe3IIedeHH;
Cpounocr 7 (ceaem) roanrn 84 (ocemaeceT M YeTHPH) Mecela;
ITeproA Ha KyIIOHHO nAaIIaHE 6 (mecr) Mecerna;
Hsnaamasge Ha raaBHALATA 10 (Aecer) paBHH BHOCKHM 32€AHO ¢ mocAeaHuTe 10
AMXBEHH IIAALIAHHA, 2 IMEHHO;
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 ropumHa 6a3a
Ob6esneuenre HEABM/KHMH MMOTH W B3€MAHMA

Kwnm 31 Aexemppu 2025 1. B [10A3a Ha AOBEPEHHKA IT0 ODAMTAIIMOHHATA eMHCHS FAama Tpetiauar AA e
BIIMCAH 33A0T Ha B3EMAHUA IO KPEAWTH ITPEAOCTABEHH Ha KPEAHTOIIOAYYATEAH, IO PEAd HA 3aKOHA 32
cobennte 3ar03m, B pasmep Ha 402 xuma.as. (31.12.2024: 891 xma.aB.). 3ar0xeHHTe B3eMHHSA
mpeacrapamBat 0.6 % or 6pyTHMA mOPTdEiaA Ha APYKECTBOTO.

B noasa ma posepenmka mo obGawranmonHata emucus Eaama Tpefiamur AA e yupeaeHa AOrOBOpHa
HITOTEKA Ha HEABIKHM MMOT COOCTBCHOCT Ha aKITMOHEP B pasMep Ha 2 526 xuA. AB.

B noasa ma Aosepenmka 1o obamrarmonuaTa emucus Eaana Tpeliauar AA e yupeaeH mbpsH 1O peA
32AO0T BHPXY BCHYKH HACTOSAITH M ObAEIIM B3eMaHHA 10 IAATEXHH CMETKH Ha Apyxecrtsoto B Msumeit
AA, KaKTO ¥ B3eMaHHATA 1O BCHYKH OCTAHAAN HacroAmy u ObAemm cvetku Ha Aft Tu Ed Ipym AA B
[IAATOKHH MHCTHTYITNH Ha TePUTOPHATA HA Perrybanka Bearapus.

Ba.AI/IAHa 3aCTPAXOBATEAHA  IIOAMIIA 32 3aCTPaxOBaHE HA HEABIDKMMUTE  HMOTH, IIPpEAMET Ha
0663HC‘ICHPIC’TO, Ha 3aCTpaxoBaTCAHa CTOHMHOCT He MO-MAaAKA OT IIOCOYEHaTa CTOMHOCT 32 CrpapdTe
CBrAACHO aKTYaAHATa ITa32pHa OIICHKA Ha HMOTHTE.

HsrbAnenme Ha OKasaTeAHNTe BBB BPB3Ka C EMHTHPAHATA OBAMTAIIIS:

Croitnoctra Ha nokasateas ,,l Jokpurre Ha pasxoAuTe 3a AmxBu™ kbM 31.12.2025r. e 330% (2024: 345%)
[Ipu 3aabAKeHHe 32 TOAABpPIKAHE Ha MUHMMAAEH KoedpHIlHeHT He o-MaAko ot 200%.

CroiiHOCTT2 Ha CHOTHOIIEHHETO MACHBH K¥bM akTBH KbM 30.09.2025r. e 69.311% (2024: 65,74%).
Ilpu 3aAbAKeHME 32 TOAADPIXAHE HA MAKCHMAAHO CbOTHOLIEHHE He moBede oT 80%.

Croitnoctra Ha mokasateas ,,MunnmMasen pasmep Ha obesnedennero” koM 30.09.2025 1. e 34.15% (2024
51,77%). Ilpu 3aAbAKeHHe 32 TOAABPXKAHE Ha MAKCHMAAEH PasMep Ha ODE3IIeYeHHeTo He IIOBEYE OT
80%.

Crofinoctra Ha eaHa obamranus Ha BOB AA xem 31.12.2025 r - BG2100017198 ITFA - 100.01%
1000.10 as.

Ha nposeaeno saceaanne Ha CheTa Ha aupextopute Ha BOB AA o ITpotokoa Ne 29/22.05.2020 . e
B3€TO CAGAHOTO DeIlleHHEe BbB BPb3Ka C MOA3AEHO 3aBAeHue 1O YA. 20, aa. 1 ot Yacr III IlpaBuaa 32
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Ipracxenns KbM MeKAMHHEHA (PHHAHCOB OT4eT 31 Aexemspu 2025

Aoryckare A0 Thprosus: CbBersT Ha aAupekToprTe Ha BOB AA Ha ocHOBanme yA. 33, aa. 8 ot chiuTe,
Aormrycka Ao Thprosus Ha OcHosHus masap BSE, Cermen 32 obauraruu.

Emmcuara e peructpupana c ISIN xoa BG2100017198.
OGaurannonna emucus or 23 Aupua 2024 r

Hpes IIBPBOTO LIECTMECCIHC Apy)KeCTBOTO 3aIINCBA HOBA EMHCHA 06AHI‘aLIHH.

T'AaBHHIIA

Auxpa

HeamopTusupaHu pasxoAn
O6uio

31, Aexemsprr2025 31 Aexemvpu 2024
XFA. AB. XHA, AB,

7 628 7 628

187 187

(45) 1)

7770 7 724

33.A’I)A)KCHPIC’I'O IIo OGAHI‘QHPIOHHI/DI 33a€M € IIPEACTABEHO B OTHYECTA 32 (i)I/IH’dHCOBOTO CBhCTOAHHME ITO

ITAAEKH, KAKTO CAEABA:

OT4uerH2 CTOHHOCT

HeamoansnpaHH Pa3xoAn 110 3aeMa
AmoprH3upana cToiiHOCT

Pasmep Ha obanrarmonnus saem

eBpo;

Baayta ma obanranmoHHms 3aeM

Bpott koproparuBHE 00AMTAITIN
Homuuasna crofiHocT Ha 1 obanrarms
Emmucronna croiimoct Ha 1 obAuramnms
Aata Ha m3aaBaHE

Bua Ha xopropatuBHuTE 0BAKTALIMN

Cpounocr
Ileproa Ha KynmoHHO mAamtane
HMamaaniane Ha TAaBHUIIATA

Kymon

Emucusara e neobesneuena.

31 Aexemspr 2025 31 Aexemspu 2024
XHA. AB. XHA. AB. XHA. AB, XHA. AB.
Texyrua Herexyma

49acT HacT
187 7 628 187 7 628
- (45) - (91)
187 7 583 187 7537

3900 000 (rpm MHAMOHA M ACBETCTOTHH XHASAH)

EBPO

3 900 (Tpm1 XMASAM M ACBETCTOTHH) Gpos;
1 000 (xmasAa) eBpO;

1 000 (xmanaa) eBpo;

23 Ampua 2024r.;
ITHPBH TIO PeA, OOUKHOBEHH, IIONMEHHH, AMXBOHOCHH,
GesHaAmIHmy, HEKOHBEPTHPYEMH, csoboaHO

IIpexBbpAfeMH, HeoDOesleueny;
5 (ret) roannn 60 (1recTaecer) Mecerra;
6 (mrect) Mecerra;
6 (urect) paBHM BHOCKM 3a€AHO C LOCAeAHHTE 6
AVMXBEHH ITAANIAHHSA, 4 HIMEHHO;
23.10.26
23.04.27
23.10.27
23.04.28
23.10.28
23.04.29

13 % ma ropunaa 6asa

C pemrenne 502-E ot 25.07.2024 . KOH AomycHa ThproBus Ha peryAupaH Nasap Ha EMHCHA B PasMep Ha
3 900 000 (Tpm MmAMOHA M AEBETCTOTHH XHAAAM) €BpPO, pasmpeaesenn B 3 900 (1pm xmasam u
AesercrotrH) Opos OOHKHOBEHH, ANXBOHOCHE, Oe3HAAMYHH, NOMMEHHH,CBOOOAHOTPEXBBPAAEMH,
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IIpusoxenns kM MeKAMHENA duHaHCcOB oTaeT 31 Aexemspu 2025

Heobe3meyeHH, HEKOHBEPTHPYEMH OOAHTALINHM, ¢ HOMHHAAHACTOMHOCT Ha €AHa OBDAMTAIINA B pasMep Ha
1 000 (xuasiaa) eBpoO, ¢ (DHKCHPAH TOAUIIEHAUXBEH IIPOLIEHT B pasMep Ha 13%, maatmm Ha 6-Meceuen
IIEPHOA, C AaTa Ha emuTupane 23.04.2024 r. u aaTa Ha masex 23.04.2029 1., ¢ ISIN xoa BG2100009245, ¢
IIPaBO HAEMHTEHTA A2 YIIPWKHHU KOA OIIIHA Ha AATHTE Ha 6-To, 7-TOr 8-TO M 9~T0 AMXBEHO IAalaHe, €
IpaBO Ha OGAWTAIIIOHEPUTE A2 YIIPAKHAT ABe IIyT OILMHK (IyT OILMA LIPY IIPOMAHA B KOHTPOA2 Ha
€MHUTEHTA M IyT ONIMA IPH HENPHeMaHe Ha OOAHNTAIIMITTC 38 THPLOBHA HA PeryANpaH masap Ao 6 mecera
OT AATaTa Ha eMHTHPaHETO uM), n3paseHa oT A#f Tu Ed I'pyn" AA, rp. Codms, cbraacuo pemenne Ha
Cosera Ha aupextopure oT 11.04.2024 1. Brmrcea mocodeHaTa emucus OBAHMIaiy B PETHCTBPA MO YA.
30, aa. 1, 1. 3 or BK®H, Boaer ot KOH, ¢ nea ThproBus Ha peryAupaH Imasap.

HsmrbAHeHHe Ha TOKa3aTeANTE BBB BPB3Ka C EMUTHPAHATA O6AI/II‘21]’.[I/I}II

Crofirocrra Ha mokasarteas ,,JIokputre Ha pasxoanTe 32 AUXBH KbM 31.12.2025r. e 330% (2024: 345%)
ITpw 3aabAKeHHE 32 TOAABPIKAHE HA MUHMMaAEH KOe(PHIMEHT He 10-MaAko ot 200%.

Croi#tHoCTTa HA CHOTHOINEHMETO ITACHBH KbM akTwBH KbM 31.12.2025r. e 69.3111% (2024: 65,74%).
ITpu 3aaBANKeHHE 32 TOAABPIKAHE Ha MAKCHMAAHO CbOTHOLLIEHHE He moBede oT 80%.

Cro#iHocTTa Ha eAHa obAmramua ma BOB AA wbMm 31.12.2025 r - BG2100009245 I'TFB — 108.5% 1085
eur

O6anrannonna emucus or 04 Aupua 2025 r

IIpes repBoTO mecTMecewne ApyKeCTBOTO 3aIIKCBa HOBA €MICHA OOAHTALINY.

31 AexemBpm2025 31 Aexemepu 2024

XHA. AB. XHA. AB.

T'AaBuzima 15 647 -

Awmxsa 141 -
HeamopTrusupann pasxoaun (172)

OGmo 15 616 -

3aA’bA}KCHI/ICTO IIO O6AHI‘2.I_H/IOHHI/IH 32€M € IMPEACTABEHO B OTYETA 32 CbI/IHaHCOBOTO CbCTOAHHE 110

MAACHKM, KAKTO CACABA:

31, Aexemspr 2025 31 Aexemspu 2024
XHA. AB. XHA. AB. XHA. AB. XHA. AB.
Texyma Herexyma Texyra Herexyma
qacT qacT 9acT qacT
OT4yerHa cCTOHHOCT 141 15 647
HeaMoptusupaHu pasxoas mo 3aema - (172)
AmopTHsupana croifHocT 141 15 475

Pasmep Ha OBAHTAITHOHHHA 3aeM
Baayra Ha obAnTarmoHsms 3aem

Bpoit kopropatusan obAuTaIm
Hommuaana crofinocr Ha 1 obawuranus
Esvmicronna crofinoct Ha 1 obAnranms
AaTa Ha m3AaBane

Bua ma xoprnioparusumTe 06AMTAIIMN

Cpouroct
IITeCT) Mecera;
Ileproa Ha KYIIOHHO IAAIIAHE

8 000 000 (ocem MHIAHOHA) €BPO;
EBPO

8 000 (ocem xuasaM) Gpos;

1 000 (xmAsnAa) eBpoO;

1 000 (xuasaa) eBpo;

HPEXBbPALEMH,

4 Anpua 2025;

OOMKHOBEHY, ITOMMEHHH, AMXBOHOCHHM, DE3HAAMTHH,
HEKOHBEPTHPYEMH, CBODOAHO

HeobesnevueHH;

7 (ceaeM) roaunu u 2 (aBa) Mecena 86 (ocemaecer m

6 (trect) Mecelia;
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TIpusoxenna xbM MexxAMHEHA drHaHCcOB oTveT 31 Aexemspu 2025

Vznmaamane Ha raapHuIATA 6 (urecT) BHOCKH 32€AHO C IIOCACAHHTE 6 AMXBEHH
IAaIaHuA, KaTo 5 (mmer) BHocku ot mo 1 000 000
(eAMH  MHAMOH)  €BpO, IIAATHMH  3a€AHO  C
IIPEAITOCAECAHHTE I1eT AMXBEHH IIAANIAHHA, 2 IMEHHO;

04.12.29

04.06.30

04.12.30

04.06.31

04.12.31
1 (eana) BHOCKa or 3 000 000 (Tpum MHAmMOHA) €BpO,
KOATO BHOCKA € IIAATHMA2 33€AHO C IIOCAEAHOTO
AMXBEHO IIAAIIAHE HA CAGAHATA AQTA:

04.06.32

Kymon 13 % na roammaa 6as3a
Enmucuara e meobesneueHa.

C pemenne 351-E ot 04.06.2025 r. KOH AoIrycH2 THPIOBHS Ha PEryAHpaH Ta3ap Ha eMICHS B Pa3Mep Ha
8 000 000 (ocem MuAHOHS) eBpoO, pasmpesesent B § 000 (ocem xmanan) Gpos oBrKHOBEHN, AMXBOHOCHH,
Oe3HAAMYHH, IIOMMEHHH,CBOGOAHOIPEXBBPAAeMH, Heobe3lleueH:, HEKOHBEPTHUPYyeMH OOAMTAIMH, C
HOMHMHAAHACTOHHOCT Ha eAHa oOAmranma B pasmep Ha 1 000 (xmasaa) eBpo, ¢ uxcupas
TOAMIIIEHAUXBEH TPOIEHT B pasMep Ha 13%, maaTmM Ha O-MecedeH I[IEPHOA, C A2T2 Ha CMHTHPAHE
04.04.2025 1. m pata Ha maaex 04.06.2032 r., ¢ ISIN xoa BG2100005250, ¢ mpaBo HaeMHTeHTa A2
yopaxHu KoA omuma Ha AatmTe Ha 10-10, 11-TO, 12-TO M 13-TO AMXBeHO mAalaHe, C IIPaBO Ha
ODAMTAITHOHEPHTE Ad JIPWKHAT LIYT OILMA IIPH IIPOMAHA B KOHTPOAZ H2 €MHTEHTA M IyT OILUA IIPH
HenpHeMaHe Ha OOAMIaIMUTE 33 THPTOBHA Ha PEIYAHPAH ITasap AC 6 Mecella OT AATaTa HA eMHTHPAHETO
uM, uspasera ot Al Tu Ed I'pyn" AA, rp. Codwmst, cbraacuo penrenve na ChbeTa Ha AUPEKTOPHTE OT
24.03.2025 r. Bomcsa mocodeHaTa eMHCHA ODAWTAIIHH B permcTbpa mo uA. 30, aa. 1, 1. 3 or 3KDH,
BoacH oT KOH, ¢ meA TbproBusa Ha peryaupas mnasap.

ViarbAHeHMEe Ha ITOKA3ATEANTE BBB BPB3KA ¢ eMHTHPAHATA 0DAuTaus:

CroiiHoCTT2 Ha TOKasaTeas I lokpurie Ha pasxoamTe 3a AnxBu” kbM 31.12.2025r1. e 330% (2024: 345%)
Ilpu sapabAKeHME 32 TOAABPHAHE HAa MIHHMAaAeH KOe(bHILIMEHT He 110-MaAko ot 200%.

CroiiHOCTTa Ha CHOTHOIIEHMETO HacHBM KbM akTHBH kbM 31.12.2025r. e 69.311% (2024: 65,74%).

HPH 3aABANKECHIE 34 IIOAABPKAHE HA MAKCHMAAHO CHOTHOILICHHE HE IIOBEYE OT 80%.

CrorHocTTa Ha eaHa obAmranma Ha BOB AA xeMm 30.09.2025 r - BG2100005250 ITFB — 108.5% 1085
eur

25, BANBAKEHHA 110 AH3HHIT OBH AOT'OBOPH

2025 2024

XHA, AB.  XHA. AB.

3aABAKEHHA 10 AH3HHTOBH AOTOBOPH — HETEKYILA JACT 31 320
3aADAKEHHA IO AMSHHIOBH AOI'OBOPH — TEKYILa YacT 285 314
3aAbAKEeHHA 110 AHSHHIOBH AOTOBOPH 316 634

ApyxecrBoro HaeMa OMMC IMAOIIM M aBTOMOOMAM 32 cAyxkeGHO moasBame. C H3KAFOUEHHE Ha
KPATKOCPDOYHHTE AOTOBOPH 32 AWBWHT W AMSHHTA HAa aKTHBHM C HHCKAa CTOHHOCT, BCEKH AHM3HMHT Ce
OTpa3fBa B OT4eTa 32 (PMHAHCOBOTO CBHCTOAHME KATO 4KTUB C IIPAaBO HA IIOA3BAHE M 3aABAKEHHE IO
AmsuHT. IIpOMEHAMBHTE AMBHHIOBH IIAAINAHMSA, KOMTO He 3aBHCAT OT HHAEKC HMAM IIPOMEHAHBH
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[Tpuaoxenns koM MexAnEENA duHaHCOB oT4eT 31 AekemBpu 2025

IIPOIIEHTH (HAITPHMED, AMZHHIOBY [IAAINAHNA, GA3MPaHM Ha IIPOLIEHT OT MpoAwxOHTe Ha ApyXKecTBOTO)
Ce H3KAIOYBAT OT ITBPBOHAYAAHOTO OIEHABAHE HA ITaCHBA M aKIHBAa [0 AM3HHIA. ApyXKeCTBOTO
KaacuUIMPa AKTHBHTE CH C TIPABO Ha IIOA3BAHE Ha OTAeAeH pea B OT4era 32 PUHAHCOBOTO ChCTOSAHUE
(mpuaoxerne 15).

Bceexn Amsuar OOMKHOBEHO Hasara OTrpaHHYEHHe, 49€ aKTHBHTE C IIPABO HA ITOA3BAHE MOTAT A2 ObAQT
H3IIOA3BAHH CaMO OT ADYXeCTBOTO, OCBeH aKO APYKECTBOTO MMa AOTOBOPHO IPaBO A2 MPEOTAABA TOA
HA€eM aKTHBA Ha TPETO Amrie. 3a0paHeHO e Ha APy)XKeCTBOTO A2 IPOAABA HAH 32A4T4a HACTHTE AKTHBU KATO
obesnevenme. CBraacHO AOroBOpa 3a AMSHHT Ha odHc, APyXecTBOTO TpsbBa A2 IIOAABDXA HAETHTE
HMOTH B AOOPO ChCTOAHHE M Ad BbPHE HMOTHTE B ITbPBOHAYAAHOTO MM CHCTOSHHE CACA U3THYAHE Ha
AM3HUHTOBHA AOTOBOP.

Ansznnrosu HAAITAHHA, KOMTO HE CC IIPU3HABAT KATO IACHUB

ApyxectBoTo € M36PaA0 A2 He NPHU3HABA 3aABAXKEHIE II0 AMBHHIOBH AOTOBOPH, aKO T€ €2 KPATKOCPOTHH
(AmaurTM € OWaKBaH CPOK OT 12 Mecela MAM IIO-MaAKO) MAM 2KO Te €2 32 HA€M Ha aKTHBH C HHCKA
cTofiHOCT. [laammanua HAUPaBEHHM IO TE3M AM3HHTOBH AOTOBOPH Ceé IIPH3HABAT KATO Pa3XOA IO
AVIHEWHMA METOA. B AombAHeHHe, HAKOM HPOMEHAVMBH AM3HMHIOBH IIAAIIAHHA HE MOTAT A2 ObAAT
OPU3HABAHA KATO AMSHHIOBH ITACHBH M C€ IIPH3HABAT KATO PA3XOA B MOMEHTA Ha BB3HHKBAHETO VM.

Pasxoamre kbM 31 Aekempu 2025 1, cBBp3aHH € IIAAIIAHUA, KOHTO HE Ca BKAIOYEHH B OIIEHKATA Ha
32ADBAKEHHATA ITO AMSHHIOBH AOTOBOPH, €2 KAKTO CAEABA!

PasxoAuTe 33 INPOMEHAMBM AH3MHTOBM IIAALIAHHA, KOMTO HE Ce IIPH3HABAT KATO 3aABAXKEHMS IO
AMSHHIOBH AOTOBOPH, BKAIOYBAT KPAaTKOCPOYEH HAEM HAa HAPKOMCCTA, PA3KOAHM 32 ITOA3BaHE Ha oguc
obopyasane Haa onpeAeAeHa pUKCHpaHa cyma. IIpOMEHAMBHTE YCAOBHSA H2 IIAAIIAHE CE€ U3TIOA3BAT IO
peAnIa NPHYMHA, BKAFOUHTEAHO MUHHMH3HpaHe Ha pasxoauTe 3a VT oBopyABaHe, KOETO Ce M3IIOA3BA
pAAKO B AeHiHOCTTA. 1IpOMEHAMBHTE AH3HHTOBH IAAINAHHA Ce IIPHM3HABAT KATO PasXOA B IIEPHOAZ, B
KOMTO Cca HAITpaBeHH.

PasmepbT MM € IPEACTABEH B IPHAOKEHHE 9 B T.4. IAAINAHMA 32 HaeM Ha oduc obopyasaHe 24 XHA.AB
(2024 - 6 xmA.AB) 1 HaeM Ha mapKoMecTa 25 xuA.AB (32 2024 — 34 xuA.AB)

AOITBAHI/ITCAHH I/IH(i)OPMa]'_[I/I}I 32 BHAOBETE aKTHBH C IIPaBO Ha ITIOA3BAHC € TIPEACTABEHA B IIPHAOKCHHE
16.

26. HETERYIITH 3AABAKEHHA 10 ITOAYUEHH 3AEMH
31 Aexemspr 2025 31 sexemspn 2024

XHA. AB. XHA. AB.
3aADAKEHHA KbM TPETH AUIIA 33 IIOAYICHH 32€MU 1074 1074
1074 1074

Aorosop 3a 3aem
Aancon-BI' OOA

ENK 203612570

AoroBopena cyma: 111 xma. as.

Aata Ha cxArouBaHe Ha

AOTOBOPA 02/11/2020

ea na xpeauTHTE: Oboporau cpeacTBa
TTaaex: 30/11/2026

Awnxsen nporenT: 10%

Caaao kbM 31.12.2024 1. raaseuna — 111 xmA. As.
Caapo xpMm 31.12.2025 r.: raapumma — 111 xua. as.

Aorosop 3a 3aem
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IIpuAoxernns kbM MesxAHHEK buHaHCOB oTHeT 31 Aekemspn 2025

Aancou-BI' OOA
EWK 203612570
Aorosopena cyma:

Aara ma crarouBane
AOTOBOPA

Tea Ha xpesmrTHTE:
TTaaex:

Awxsen mpouesT:

Caaso xpM 31.12.2024 1.:
Caapo xpMm 31.12.2025 1.

Aorosop 3a 3aem

Boteo B.

Aorosopena cyma:

Aata Ha cxarousame
AOTOBOP2

Ilea ma xpeamTITE:
TTapex:
Awuxsen nponent:

Caaao ¥pMm 31.12.2024 1.
Caaao xpMm 31.12.2025 .

Aorosop 3a 3aeMm

Toma T.

Aorosopena cyma:

Aara Ha ckxarouBanHe
AOTOBOpP2

Llea Ha kpeaurTHTE:
ITapex:

AmnxBeH npouent:

Caaao xpMm 31.12.2024 1.
Caapo xpMm 31.12.2025 1.

Ha

Ha

Ha

470 xuA. AB.

02/11/2020

ObopoTau cpeacTsa
06/01/2026

10%

raaBHuIA — 470- XUA. AB.;
TAa2BHEIA — 470 XHA. AB.

200 xmA. AB.

29/06/2015

Ob6opoTHH cpeacTBa
30/10/2026

11%

raaBHANA — 200 XHA. AB.;

raaBHAIA — 200 XMA. AB.;

293 XHA. AB.

04/01/2016

ObopoTau cpeacTBa
1/11/2026

10%

TAABHHIA — 293 XmA. AB.;

TA2BHHALA — 293 XHA. AB.

IIpusaeuenoro umancupane B ApyxectsoTo e HeobesnedeHo.

27. ThPI'OBCKH 3AABAKEHHA

Texyiuy 3aAbAMKeHHA KbM AOCTABIAIIN

31 AexemBpr
31 AexemBpu 2025 2024
XHA, AB. XHA. AB.

- 150

- 150

28. SAABAKEHHE 3A KOPITOPATHBEH AAHBK

3aA'bA)KCHHC 32 KOPIIOPATHBEH AAHBK

31, AexemBpm 2025 31 aexemBpr 2024
XHA. AB. XHA. AB.

136
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Ipusoxenns koM MesxamHEuA buHancos oTder 31 Aexemspu 2025

136

29. BAABAKEHHA KbM ITEPCOHAA H OCHI'YPHTEAHH ITPEATIPHATHA

31 Aexemspn 2025 31 sexemspn 2024

XHA. AB. XHA. AB.
3aADPAKEHHA KbM [IEPCOHAAL 78 74
3aAbAKEHHA IO HAYHCACHH KOMIIEHCHPYEMH OTIIYCKH 206 179
3aapaxerns 3a AADA 78 59
3aapaxennd 3a AOO u 30 79 71
441 383

30. BAADA’KEHHE ITO ITPOABAIKABAIIIO YUYACTHE BBB ®DHHAHCOBH
AKTHBH

3apbakeHne opMuparo OT yyacrue Ha Peer to Peer maatdopmu koM 31 Aexemspu 2025 r. 15 009
xuA.AB. (2024: 12 377 xua.AB).

31. SBAABAKEHHA ITO ITOAYYEHH TEKYII[H 3AEMH

31 psexemBpr
31 Aexemspm 2025 2024
XHA. AB. XHA, AB,
3aABAKEHHSA KbM TPETH AHIIA 33 IIOAYIECHH 32€MH 36 1 009
3aADANKEHHSA 32 AMXBH 110 IIPEAOCTABEHH (PHHAHCHPAHHA OT
HECBBP3aHH AMIIA
36 1009

Aoroeop 3a zaem

Kpucuran A.
AoroBopena cyma: 158 xuA. As.
Aata Ha CcxkAOYBaHe Ha
Aorosopa 28/06/2022
Llea Ha kpeanTHTE: OGopoTHH cpeacTBa
TTapexc: 28/12/2025
Awnxsen nporenT: 10%
Caaaro ¥pMm 31.12.2024 1.: raasHHNA — 106 xmA. AB.;
Caapo xpm 31.12.2025 1. TAaBHHUIIA — 36 XHA. AB.;
32. APYTH SAABAKEHHSA
31 Aexemspn 2025 31 Aexemspu 2024
XHA. AB. XHA. AB,
Tekymmo 3aAbAKEHIe 10 KOPIIOPATUBHA KPEARTHA KapTa 20 4
3aabaxenne 3a AAC 11 40
Apyru 49 11
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IIpnaosxenms kpM MeKAMHENA rHaHCOB oT9eT 31 Aexemspu 2025

3aABANEHHS 32 CETBAMEHT 10 CKAFOYEHH 3aCTPAXOBKH 93 168
153 223

33. CBBbP3AHH AHIJA

KoM 31.12.2025 1., chraacHO akIMOHEepHA KHHAT4, aKIIHOHEPH Ha AV 'TU E® I'PVII AA ca:
e Abu Kammrraa EOOA — 3 098 275 6p.axuuu —88.52 %;
¢  Apyru HecBbp3aHH IOpHAMYecKH Anma — 251 914 6p.axmmn — 7.30 %o;
o  ODusmueckn Anma — 149 811 6p.axuun —4.18 %;

Apyru cepp3anm Aunma:

KPEMAKC AVTO EOOA, 202524683
AEATA KOMIPVII KAA 202035774
AB KEVC EOOA 204699553
CAHAEKC 2012 EOOA 202160322
ABH KAITUTBA EQOA 203269374
DACTKOAEKT OOA 206338142
ApyxectBa oA TETKEIILEL QOA 202946574
obur xomTpoa  CMAMIA KPEAUT OOA 202946528
A KEVIC 2019 EOOA, 205576062

AB KEVIC KBMITAHU EOOA 205661242
AB KEHNC ITPOAYKEKT EOOA 205661139

AB KEVIC APT EOOA 205931766

AEATA-A EOOA 201892650

MOHECO EOOA 208392473

KAITBP AEHAMHT AA 203914736

OUHBU3 TEXITOAOAXKMLVIC 207277336

AA

A KEVIC 2019 EOOA 205576062  Ceerocaas Amresos - Vipasutea
AEATA-A EOOA 201892650 Cserocaas AHreAos - Vipasurea
Ab KENC KBMITAHU EOOA 205661242  CperocaaB AmreAos - YIIpaBurea
EKC KEITMITBA OOA 204952152  Caerocaas AHTeAoB - YipaBureA

CserocaaB AHTEAOB -

EC B EC MHBECTMBHT AA 204829192
mpeacTaBAABany 1 aeH Ha CA

KPEMAKC AVTO EOOA 202524683 CpetocaaB AHreAos - YipasuTea
Apyxectsa, B CreTocaaB AHTEAOB -
YOPaBACHHETO H2  KII3METH AA 201653351 mpeacTaBasBarm u 9aeH Ha CA.
KOMTO yqacTBaT IOpuit Aureaos e aaen ma CA
Adna,
yIpaBAgBaIIm Cperocaar Anresor u FOpmii
Apyxectsoro PEITYBAMKA XOAAVIHIT AA 121676036 Armreacs - aaerose 1ma CA

HAH COOCTRERATIN
Ha KATIMTAAL AB KEVC ITPOAKEKT EOOA 205661139  Caerocaas AHTEAOS - Vimpasurea

EC B MHBECTMBEHT OOA 204092165 CserocaaB AHTEAOB - Yipasurea

AEATA EC - 2EOOA 121416309 IOpmuit Auresos e Vipasurea
AEATA - IO EOOA 201892611  [Opuit Axresos e Yipasurea
APMCHAE AA 121333685 FOpmii Aureaos e asecH Ha CA
ABH KATIUTBA EOOA 203260374  CBeTOCAas FOpuit Asrenos e

Yupapurea
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Apyxectsa, B
KANHTaAa Ha
KOMTO yIACTBAT
Anna,
yupaBAfBamm
ApyxecTBOoTO
HAH COOCTBEHHAIA
H2 KalMTaAa

AB KENC EOOA
AD KEVIC APT EOOA
CAHAEKC 2012

PACTKOAEKT OOA

TEPPA AATEPA EOOA
TETKEIILBI OOA
CMAMA KPEAUT OOA
EKC KEITITBA ®M OOA
A OMHAHC EOOA
MOHECO EOOA

KAMTBP AEHAMHT AA

APT MEAWA OOA
CHUMBAAM TPYII OOA

AEATA-A EOOA

EKC KEITMITBA OOA
WKCEIIITEHBA TPUYM®
OOA

KPEMAKC AYTO EOOA

EC BU MHBECTMBHT OOA
AEATA - FO EOOA

EC BU EC MHBECTMBHT AA,
TEPPA AATEPA EOOA
CAHAEKC 2012 EOOA

ABU KATIMTBA EOOA

ABb KEVIC EOOA
®ACTKOAEKT OOA
PEITYBAVIKA XOAAMHI AA
BPUTAAA EHA KO OOA
EKC KEITUTBA ®M OOA

A ®VIHAHC EOOA

204699553

205931766

202160322

206338142

203269399
202946574
202946528
207570510
204185609
208392473

104693439
175043714

201892650

204952152
203509245

202524683

204092165

201892611

204829192

203269399

20216032

203269374

204699553

206338142

121676036

206182202

207570510

204185609

Csetocaas IOpuii AuTeaos e
Vipasutea

Cserocaas IOpmii Arreaos e
Vnpasutea

Csetocaas FOpuii Asreaos e
Vapasurea

CserocaaB AHIEAOB - YIIpaBuTEA

Aomxa Aureaosa - Virpasutea
Ceerocaae Aureaos - VIpasurea
Caerocaas AHreAosB - Yipasurea
CsetocaaB AnreAos - Yipasutea
CserocaaB Aureaos - Vipasnrea
Caerocaas AureAos - Ypasurea
CeetocaaB Aureaos — Yaex ma
CA

FOanama Myrepa — Yaen Ha CA
Amne I'eoprues - Yaen ma CA
CerocaaB AHTEAOB - CHAPYKHHK
CeerocaaB AHTEAOB - CBAPYKHIK
CeerocaaB AHTEAOB - EAHOAITICH
CODCTBEHMK HA KATTATAA2

CeerocAaB AHTEAOB - CbAPYMKHHK
CsetocaaB AHTEAOB - CBAPYKHHK

CrerocaaB AHTEAOB - EAHOAHYEH
COOCTBEHHK HA KAITMTAAL

CaerocaaB AHTEAOB - ChAPYKHUK

IOpmii AHTEAOB - eAHOANYIEH
cOBCTBEHIK HA KAIIITAAZ

Caerocaap AHTEAOB - AKIHOHEP

AosKa AHTEAOBA — EAHOANYCH
coBCTBEHHNK Ha KalTMTaAd

CBeTOCA2B AHTEAOB - EAHOAMYEH
CcOBCTBEHHK HA KATINTAAA

CBeTocaaB AHTEAOB - EAHOATYEH
COOCTBEHNK Ha KAITMTAAA

CBETOCAZB AHTEAOB - EAHOANIECH
CcOOCTBEHMK Ha KaITHTaAa

CperocaB Arreaos Hempaxo 100%

IOpuit Aureaos Arreaos e
AKIHOHEP

Cserocaas IOpuii Asreaos e
ChAPYKHIK

CeerocaaB AHTEAOB - CHAPYKHHK

IOpuit AHreAOB - eAHOANYEH
CODCTBEHUK Ha KAITATAAR
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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%
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I'ETKEILLEL OOA, 202946574 CpeTocAB AHTEAOB HEIPAKO 100%
CMAVIA KPEAWT OOA 202946528 CseToCAB AHTEAOB HEIPAKO 100%
AD KEHC 2019 EOOA 205576062  Caerocaas IOpuii Anreaos 100%
AB KEVIC APT EOOA, 205931766  Cpetocaas IOpuii Arreaos 100%
AB KEVIC KBMIIAHW EOOA 205661242  Cserocaas IOpuii Arresos 100%
AB KEVIC ITPOAKEKT EOOA 205661139  Csetocaas FOpuii Aurenos 100%
OKC KBMITAHH EOOCA 202624623  3opunua ['eopruesa Craitrosa 100%
Karouon Cserocaas AHTeAOB Hsmreaumresen aupexrop u waen Ha CA
yUPaBA€HCKH IOpwuit Aureaos IIpeaceaaTen 1 uaen Ha CA
IEPCOHAA HA IOAmnsma MyTesa Yaen ma CA
ApyxecrBoro  3opuumna Craftaosa Yaen Ha CA
Awsn Teoprues UYaen wa CA

Bcnukn cAy)KHTeAM HA TPYAOB AOLOBOP.

]]PES IIEPHOAR APY2KECTBOTO € OCBHINECTBABAAO CAEAKH CBHC CAEAHHTE CBBP3AHH AHI[A:

Bua na ceBp3anocr

Cserocaas AHTEAOB Axumonep, uaen Ha CA, Hsn. Aupexrop

IOpuii Anreaos Jaer aa CA

Aomxka ArreaoBa Yaen ma CA a0 15.07.2025 ¢

Awsn Teoprues Yaen ma CA or 15.07.2025 r

3oprma Craiizosa Yaen ua CA ot 1?.07.2025 T

FOAmssa Myresa Yaen ma CA or 15.07.2025 r

Abu Kannraa EOOA CobcrBennK Ha xarmTaAa ¢ 88.52 Y%;

Apyeu cevpsann auya:
MunoputapHa COOCTBEHOCT Ha  AKIHOHED, KAIOYOB

PenyGanka xoaausr AA VITPABAEHCKH II€PCOHAA

bpuraaa esa Ko OCA CoberserocT  Ha  AKIMOHEPH, KAIOYOB  yIIPABACHCKH
IIePCOHAA

Apyru CAyxuTeAH Ha TPYAOB AOTOBOD

33.1. Bsemanus or CBBpP3aHI AMDA

2025 2024

XHA. AB. XHA. AB.
Herexymu B3eManns 1m0 3a€M IPEAOCTABEH HA APY>KECTBOTO
codcTBeHUK 937
Texymm B3eMaHnA CBbP3aHU C APYTH CEBP3aHH AHIA
BsemaHns OT TOAOTHETHH AHIA - TEKyIIH 23 39
Bzemanma 3a Auxsu TAABHHIIA ITIO IIPEAOCTaBEH 3a€M Ha APYXKeCTBO 1938 184
COOCTBEHMK M APYTH CEBP3aHH FOPHANYECKH ANIIA
Apyru pasdeTn cbe cBbp3aHu Anna 2
OO6m pasmep TeKylH B3eMaHHA OT CBBLP3aHH AUNA 1961 225

Aoroop 3a 3aem
AG6u Kanuras EOOA
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AoroBopena cyma:

e Ha xpeawTHTe:
TTaaex:

Anxsen mpouent:
Caapo xom 31.12.2025 ¢

Canso kpm 31.12.2024 1.

Aorogop 3a 3aem

Oxc Kpmnaam EOOA
Aorosopera cyma:
Ilea Ha KpeauTHTE:
TTaaex:
Awuxsen mpouesT:
Caapo xm 31.12.2025 ¢

Caaao ¥pm 31.12.2024 1.

Aorosop 3a saem
Kanbp Aenauar AA

AoroBopena cyma:
e Ha kpeawrrTure:
TTapex:

AwnxBen npouent:
Caapo kM 31.12.2025

Caapso kpm 31.12.2024 1.

1 200 xuA. as.

Ob6oporHu cpeacrsa
31/12/2025

10%

rAaaBHHTIA — 680 XHA.AB;

AmxBa  — 28 XuA.AB(TEKyILO);
raaBHMITA — 937 XHA.AB.

2 500 xmA. AB.

O6oporHu cpeAcTBa
31/12/2025

12%

rAaBHHIA ~ 500 xUA.AB;

amxBa  — 102 xuA.AB(TexyIno);
TAaBHMIA — 2 420 XuA.AB.

320 XHA. AB.

O6GoporHu cpeactBa
31/12/2025

13%

TAaBHUI2 — 32(0) XMA.AB;

AWXBA  — - XHA.AB(TEKyLIO);
TAABHHIIA — - XHA.AB,

33.2.3aABAKEHHA KM CEbP3aHH AMI2

2025 2024
XHA. AB, XHMA. AB.
Texyum 3aAbAKEHUA KbM APYTH CBBP3aHA AUIAS
3aABAKEHHSA KbM CBBP32HH AOCTABYHIH - 3
Pasmpeaeser AuBuAeHT 13 9
OG1y pasmep 13 12
33.3.CA€AKH CBC CBBP3aHH AHI[A
2025 2024
XHA, AB. XHA. AB.
OraeTeHn npuxoAu/pa3xoAl C APY’KeCTBO COBCTBEHNUK,
APYKeCTBA TOA OOII] KOHTPOA H APYTH CBBP3aHU AMNA
Pasxoam 3a AMXBY IO aKTHB C IIPaBO Ha IIOASBAHE APYTH CBBP3aHH
AMITA 43 37
IlpHxoAM OT AMXBH OT APYKECTBO COBCTBEHHK 926 127
ITpuxoam OT AMXBH OT APYTH CBBP34HU AHLA 350
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YcAyrn ApyTH CBBP3aHH AMOA

Bpuraaa esa Ko OOA — pasxoa pexaamuu ycayru 50 12
Oxc Kpmmarn EOOA — pasxoan 3a cueToBoAHO 0bcAyxBaHe 396

Perrybamka Xoaauar AA - AOTOBOD 32 Haem odHc, PasxoA

HAPKOMECTA, Pa3X0OA KOHCYMATHBH M TaKca O0CAyKBaHe OBIIN YacTH 327 329

Boanarpaxaenus Ha usenoseTe Ha CA u Mswrpanureann asupexropu

2025 2024
Besnarpamacrns Ha yaenobete Ha CA u VsmbAHMTeAHN ADEKTOPH 747 644

34. MAKPOHKOHOMHYECKA CPEAA

MaKpPOHKOHOMUYECKATA CPEAAd BKAFOUBA OCHOBHM (DaKTOPH, KOMTO OBACHABAT CBCTOAHMETO Ha
HKOHOMHKAT2 B IMMPOK Maimab. VkoHOMH4ecKaTa aKTMBHOCT B CTPaHATA H B YaCTHOCT BbB (DHHTEX
CEKTOPA €4 CHAHO IIOBAMAHH OT OCHOBHHTe (haKTOPH KACACIIH IA3aPa Ha TPYAA, HH(AALMATA, TaPHUHKA
CEKTOP U AMXBEHUTE HHBA, PETYAATOPHA PAMKA U HIKOU APYTH.

ITasap ma TpyAa —cbraacuo mudopmamma or BHB, ycaoBusaTa Ha masapa ma Tpyaa ocTasar
sarersat mpes 2025 r. PacrexwT Ha Gpos Ha saeruTe Amiia e okoAo 1.8% mpes 2025t u ce
OYaKBa A2 samouHe Aa ce 3abaBs Ao 0.7% mpes 2026 r. u 0.2% npes 2027 r. B pesyATaT Ha
npormdamute  HebAaronpuaTHH AeMorpadCKM IIpolecH B cTpaHaTa. ChIIeBpeMEHHO
IIPOTHO3HUTE CHIAACHO AOKA2A Ha BHDB ot suyapu 2026r. ca xoedummerTsT Ha Ge3paboruma Az
Ce IOHIKHA IA2BHO OT 3.6% mpes 2025 r. Ao 3.4% npes 2026 r. u 3.1% npes 2027 r., koero
OTpa3sBa KaKTO IIPOrHO3HMPAHHA peaseH pactex Ha BBII, Taka n mamaasBanero Ha HaceAeHMETO
B TPYAOCIIOCOOHA BB3PACT.

VBEANYEHHETO HA BLIHATPWKACHHATA CE OYAKBA A2 ObAE B PAMKHTe Ha HH(AAIMATA HAH
IIOBAMSIHO OT Henasapru ¢aktopu (nopuiasane Ha MP3 1 GIOAXKETHHTE 3aIIAATH).
Hasamsanero na Al mie ce oTpasu B 3a0aBfHe Ha Ha€MAHETO Ha HOBHM CAYKHUTEAH OCODEHO Ha
MAJAIITM CIIELIHAAHCTH.

Habaroaasa ce TeHaeHIMA Ha HamMaAsBaHe Ha paboTaTa OT pascTosume. KoMmarmmTe ce ommuTBaT
A2 KOHIIEHTPHPAT MAKCHMAAHO IIEPCOHAAA CH B O(DHICHTE C IeA TIOBHIIIABAHE Ha e(DEKTHBHOCTTA.

HUndgaamua - Ilpes aAexemspm 2025 r. meceuHata Hr(AAINA, H3MEPEHA C HHAGKCA Ha
norpebureackure renu (IILD), e 0.1%, a roAmunaTa mEdAanusa 3a aekemspu 2025 T. cpaMo
aexemepu 2024 r. e 5.0%.

Cpeanoroapmrrara madaamus 3a mepuosa sHyapu 2025 - Aexemspu 2025 r. cupamo meproaa
aayapu 2024 - aexemspu 2024 1. e 4.6%.

Ocuosunre nponugAanuonny daxropu npes 2025 I. ca CBBP3aHH € BBTPEITHH AMHAMHKH,
KATO HAapacCTIBallll Pa3XOAH 32 TPYA M BHCOK PACTEX Ha Y4CTHOTO IoTpeDAeHHe, KOETO Iue
IIO3BOAM IThAHO IPEXBBPASHE HA HAPACHAAMTE ITPOM3BOACTBEHH PA3XOAHM KbM KpaiHHTE
HOTPebUTEAN, KAKTO ¥ IIOBUIIICHH 4AMMHHCTPATHBHO PETYAMPAHH LIEHH Ha OIIPEACACHH CTOKH,
YCAYTH M TIOTIOHEBH H3AEAMA. B CBINOTO BpeMe BBLHINHATA CPeAa INE MMAa OIPAHHYHTEAEH
ecpexr BbpXy mH(AAIMATA, TOPIAN OYAKBAHHA CIIAA B LICHWTE HA €HEPTHMIHUTE IIPOAYKTH Ha
MEKAYHAPOAHUTE ITa3aPH.

Ilpes 2026 r. ce ouakBa TeMITBT Ha HAPACTBAHE HA IOTPEDHTEACKUTE ITEHU Aa ce 3a0aBu caabo
AO 3.6% B xpas Ha roaunaTa (3.5% cpeaHo 3a roaunara). FlHdaanmsaTa npu ycayruTe Ime ocTane
CPaBHUTEAHO BHUCOKA M INE MMa HAH-TOASM TMPHHOC 33 OOmIaTa HH(AALMA B PE3yATaT Ha
OPOTHOSUPAHAA PACTEX HA YACTHOTO MOTpeOACHHE M 3aIIa3BAHETO Ha 3aTETHATHTE YCAOBHSA Ha
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1a3apa Ha TPYAR, KATO HAPACTBAIIMAT HEAOCTHT Ha PabOTHA CHAA B CTPaHATA IIle TIPOADAKH Ad
OKa3Ba HATHCK BBPXy Pa3XOAHTE 32 TPyA Ha cpupmure. OT BTOpOTO TprMeceune Ha 2026 T.
HH(AALMATA IPH JCAYTHTE Ce OUaKBa Ad C€ YCKOPH, 3a KOETO OKa3Ba BAWAHME 6a30B edexr,
CBBP3aH C OHIDKABAHETO H2 I1E€HATA HA ODOAHMYHHTE JCAYTH M Ha TAKCATA 32 U3AABAHE HA AHYIHH

AOKyMEHTH 1pe3 arpua 2025 r.

ITapuyen cexrop nm AnxBenu HEBA — [Ipes mocAeaHOTO TpHMeceune Ha 2025 I. M B HAYAAOTO
Ha 2026 r. ce HAOAIOA2BA IO-HMHTEH3HBHO ACIIO3HpaHe B BAHKOBAaTA CHCTeMa Ha CBODOAHIT
TTAPUYHHA HAAMYHOCTH OT He(DHHAHCOBHTE NPEAPHATHA H AOMAKHHCTBATa. [ Ipuamma 32 ToBa e
[IPEBAAYTHPAHETO B eBpo. Bucokara AmkBMAHOCT B 6aHKOBATA CHCTeMa € NOBAMAHA M OT
OCBOBOMAABAHETO HA 3HAYMTCAHA UACT OT 3aABAKHTEAHHTE MHMHHMAAHM DE3EPBH HA
THPrOBCKHTE OAHKM CA€A NPHCBEAMHABAHETO HA BBATApHA KbM €BpO3OHATA OT HAYAAOTO Ha
2026 r. B pesyarar Ha Tesu nponecy Ao kpas #a 2026 r. BHB nporsosupa ARXBeHHTE OPOTIEHTH
II0 HOBOAOTOBOPEHH CPOYHH AEMOSHTH OOIIO 32 HEIPABHTEACTBEHMIA CEKTOP Ad Ce 3aasaT Hes
CBINECTBEHA NMPOMAHA CIPAMO HHBATA, AOCTHTHATH TIPE3 TPETOTO TpuMeceuywme Ha 2025 r. B
CPEAHOCDOYEH XOPH3OHT MOXE A2 C€ OYaKBa 3aCHABAHE HA TPAHCMECHATA O IAPHUYHATA
noantrka Ha EIB xbM 6pArapckaTa MKOHOMMKA C TEHAEHLN KbM IOCTENEHHO IpUbAKaBaHe
Ha AMXBEHHTC IIDOLIEHTH II0 NPHBAEYEHHTE CPEACTBA AO CPEAHHTE 34 €BPO30HATA. AmxBeHHTE
IIPOLIEHTH ITO HOBOOTIIyCHATH KPEAHTH 32 He(DUHAHCOBHTE IIPECAIPHITHA IIe MPOABAKAT A2 CE
IIOHmKaBaT A0 cpeaata Ha 2026 T., cAeA KOETO Aa 3aIIOYHAT IIABHO A3 Ce€ IIOBHIIABAT B
CHOTBETCTBME C [TA3APHUTE OYAKBAHHSA 32 AUMHAMHKATA Ha KPATKOCPOYHHTE AMXBEHM IIPOLEHTH B
€BPO30HATA.

- Peryaatopna pamkxa - 3a Ovarapckms dunTex Gu3Hec e BAKHO A2 CAGAM PA3BUBAINATA Ce
PeryaaTopHa cpeAa.
IlpeABnA pa3sBUTHETO Ha H3KYCIBEHHA MHTEACKT U MALIMHHOTO ODydeHHe ce OuaKBa
PeryAaTOpUTE A2 OOBPHAT BHHMAHHE Ha PEryAalMH B cdepaTa Ha 3aIMTATA HA AAHHUTE I
ITOBEPUTEAHOCTT2, YHPABACHHETO Ha PHCKa u kuOepcuryprocrta. Ha 17 Suyapm 2025 Baese B
cuaa PETAAMEHT (EC) 2022/2554 HA EBPOITEVICKIA TTAPAAMEHT Y HA CHBETA
oT 14 Aexemspu 2022 roamna (DORA), koHTO BBBEXAA LAAOCTHA PAMKA 32 TAPAHTHPAHE HA
OIIEPATHBHATA YCTOMYIMBOCT Ha IMPOBUTE CHCTEMH BbB (DMHAHCOBHA ceKTOp. ApymecTsaTa,
KOHTO €a ODEKT Ha TO3H 2KT, C& OYaKBa AA M3ITBAHAT PA3AMYHH AEHCTBHSA, 32 A2 Ce CHOOPAIAT ¢
HM3ACKBAHMATA.

- INoamtHuecka crabmamocr - CobcrosHmero Ha nyGAMYEHHTe (DUHAHCH TIPE3 CAEABAITIHTE
HCPI’IOAPI e 6’bAe TACHO O6B’I:P321HO CBhC CTAOMAHOCTTA Ha MOAWTHYECKATa CHTyal1d B CTpaHaTa.
llporrosupyemara 1 yCTOHYMBA MOAMTHYECKA CPEAd € KAIOUOB (DaKTOP 32 IOAADBpIKAHE HA
AOBCPPICTO B MKOHOMHYECCKATA ¥ q)HCKaAHaTa ITOAUTHKA.

Bwnpexn nporecrauTe AeHicTBHA B kpad Ha 2025 I. ¥ TOCA€ABAAOTO TapaHE HA MIPaBHUTEACTBOTO,
KbM MOMECHTA HE Ce Ha6AIOAaBa CBIIECTBCHO BAOIIIABAHE HAa MAKPOUKOHOMHYECCKATA CT: AOHMAHOCT
HAY Ha OCHOBHHTE (PUCKAAHH HOKasaTeAr. MucTnTyiimonasnata pamka u moerwre
AHTAKUMCHTH I10 OTHOIIIEHHE Ha Ct)I/ICKa.AHaTa AHUCITHITAHHA H CBpOHCﬁ'CKaTa HHTErpanua
OCTaBaAT B CHAQ, KOECTO HOAKPCH}I OY2KBAHHATA 32 OTHOCHTCAHA YCTOﬁqHBOCF Ha HY6AH“IHI/ITE
CbPIHaHCI/I B CPCAHOCPO‘ICH IIAQH.

- BbBexxaane na eBpoto - CaeA ODHIIMAAHOTO IIOTBBPKAEHHE 32 IPHEMAHETO Ha BbATapus B
€BPO30HATA C AaTa Ha BbBeXxAaHe 1 suyapu 2026 1., uKOHOMIIeCKaTa H (PHHAHCOBATA CPEA IIPE3
IIOCAEAHOTO TpuMecedre Ha 2025 T. e CHAHO [OBAHAHZ OT IIPEACTOAINATA BAAYTHA
Tparchopmarua.  Pemenmero Ge nprero Ha 6232 YCMEUIHOTO H3ITbAHEHHME HA BCHUKA
MaacTpUXTCKH KPHTEPUY, BKAIOYHTEAHO HHCKA MH(AALNS, YCTONIMBY NyOAMaHN (PHHAHCH H
ABATOCPOYHA HKOHOMHYECKA CTabmAHOCT. CIIOpeA MakpOHKOHOMHYECKHS AOKAaA Ha BHD s
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CAEACTBHE HA TIPEACTOALIOTO IPHChEAHHMBAHE Ha DbATApHA KBM €BPO3OHATA. IPOTHO3HTE €2
TOAMIIHHUAT PACTEX HA AETIOSHTHTE Aa Cé YCKOPH IIpes BTopara mososuna Ha 2025 1., TAaBHO B
PE3YATaT Ha IPEABIDKAAHOTO ITO-UHTEH3HBHO ACITO3MPAHE HA CBOOOAHH IIAPHYHU HAANYHOCTH
B DaHKOBAaT2 CHCTEMA C I[EA ITOCAEABAILIO IIpeBaAyTupaHe B €Bpo. ChINEBpPEMEHHO Ce OUKBA
NPHCBEAHHABAHETO HA BbATapns KbM €BPO30HATA A2 Ce OTPA3H B 3ACHABAHE HA TPAHCMHCHATA
OT IapHYHAT2 TOANTHKA Ha EBpomneiickata menTpasna 6anka (ELIB) kM MoHeTapHMTE yCAOBHA
B CTpaHaTA. ' OAMINHEAT pacTeX Ha KPeAMTa Ha HEIIPABHTEACTBEHHS CEKTOP Ce LIPOTHO3HPA A2
CA€AB2 TEHAEHITHA HAKbM 320aBfAHE, HO Ad OCTaHE CPaBHHTEAHO BHCOK IIpe3 mepumoaa 2025 —
2027 r.

IlpncbeannsaBaHeTo KbM €BPO3OHATA IN€ MMa IPAKO M ABATOCPOYHO BBH3AEHCTBHE BBPXY
puHaHCOBHA CEKTOP, BKAFOUHTEAHO BLPXY HeGAHKOBUTE KPEAUTHH HHCTHTYITHM:
-EAnvumpane Ha BAAYTHHA PHCK M HaMaAfBAHE Ha TPAHCAKIIMOHHUTE PaskoAH, 0COBEHO Ipu
MEXAYHAPOAHH TIPEBOAH i (DHHAHCHPAHEIS B €BDO.

-Tloaobpenn Bp3MOMHOCTH 32 (pUHAHCHPAHE — AOCTBIT AO KALIMTAAOBH I143aDH NIPH HO-HHCKA
LEHA HA PECYPCa B ITO-TOAMMA IIPEABHAHMOCT B ANXBEHaTa ToAnTHKA Ha EIIB.

-IloBumeno AoBepme OT MHBECTHTOPH M KPEAHTOPH, BKAIOYHTEAHO IO OTHOIIEHHWE Ha
ABATOCPOYHATA CTAOMAHOCT HA CEKTOPA.

B xonrexcra ma Tosm mpexoa, A Tu Ed I'pyn“ AA aktuBHO mAaHmpa asanmTanus Ha
BBTPENTHUTE CHCTEMH, BAAYTHO-OOBBP3AHHTE IIPOIECH M KAHEHTCKAT2 KOMYHHKALIUA, 32 Al
ocurypu 6e3npobAeMHO IIPeMHIHaBAHE KbM €BPOTO B Ha4aA0TO Ha 2026 T.

35, YIIPABAEHHE HA PHHAHCOBHA PHCK

Crpykrypa Ha GHHHAHCOBHTE AKTHBH H IHACHBH 110 KaTETOPHH :

31 AexemBpm 2025 31 sexemspm 2024
XHA. AB.  Ilpua. XHA. AB.
®yuHAHCOBH AKTHBH B T.d.
IlpeaocTaBeHn KpeauTH 48 156 18 32813
Bszemannd oT cBppsany Ama 1961 33.1 1162
Apyru Baemarus 902 2021 507
ITaperaay cpeACTBa H MAPUYHH €KBUBAACHTH 5 689 22 3222
O6mo 56 708 37704
DOuUHAHCOBHU IACHBH B T.4.
3aAbAKEHHA [10 OOAUTAITHOHEH 32€M 24 387 24 9726
3aABAKEHHA KbM HECBBP3AHH AHUIIA [10 IOAYIEHH
3aeMu 1110 2631 2083
3aABAKEHHA KBM CBBP3AHN AHIIA 13 33.2 9
AszpaT 316 25 634
T'BProBeKy 3aAbAKEHNS 58 26 150
3aabrxerns kM Peer to Peer maatdpopmu 15 009 30 12 377
Apyru saabAxeHns 153 32 223
OG0 41046 25 202

B xoaa Ha obuuaiinara cH CTOIMAHCKA AEHHOCT APYXKECTBOTO MOMKE A2 ObA€ MBAOMEHO Ha PASAHYHU
(PHHAHCOBM PHCKOBe, HAaH-BAXKHHTE OT KOMTO Ca: IIa3apeH PHCK (BKAIOWBALL BAAYTEH PHCK, PHCK OT
IPOMsH2 HAa CIPABEAAMBATA CTOHHOCT M LEHOBH DHCK), KPEAWTEH PHCK, AMKBHACH PHCK M PHCK Ha
AMXBEHO-OOBBP3AHH [TAPHIHN IOTOLH.

OburoTo yrpasaeHne Ha PHCKa € (POKYCHPAHO BBPXY TPYAHOCTHTE Ha IPOTHOZHPaHe Ha PUHAHCOBHTE
11232pH U 34 ITOCTUTAHE Ha MUHUMH3HPAHE Ha IIOTEHIIHAAHHTC OTPHIIATEAHH €(DEKTH, KOMTO MOTAT A4 Ce
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OTPA3AT BBPXY (DHHAHCOBHTE PESYATATH M CHCTOSHHE HA APYKECIBOTO. TekyIno (hMHAHCOBHTE PHCKOBE
Ce HACHTH(HUIMPAT, H3MEPBAT M HAOAIOAABAT C IIOMOIIITA Ha PASANYHH KOHTPOAHH MEXAHHM3MIL, 34 A2 Ce
ONPEACAAT 2ACKBATHH IIEHH HA IIPOAYKIHTE HA APYAECIBOTO, Ad C€ OLIEHAT aAeKBaTHO (POPMHTE Ha
TIOAABPXAHE Ha CBOGOAHHTE AMKBUAHH CPEACTBa, Ges A2 ce AOIyCKa HeOIpPAaBAAHA KOHIIEHTDAIMS Ha
AAAEH PHCK.

YIpaBAcHHETO Ha PHCKa Ce OCBIIECTBABA TEKYIIO TIOA MPAKOTO PHKOBOACTBO Ha CHBETA Ha AHPEKTOPHTE
# (PHHAHCOBO OTTOBOPHHTE AHLA B APYIKECTBOTO.

HO—AOAY Ca OITMCAHH DPa3SAMTYHHTE BHAOBEC PHICKOBE, Ha KOHUTO € H3AOXKEHO APYKECTBOTO opn
OCBIIECCTBABAHE HA THBPIOBCKHTE My OI€pariy, Kaxkro u BDB3NPHETHAT IIOAXOA IIPY YIIPABACHUETO Ha
TE3U PHCKOBE.

A. ITasaprau packxose

ApyxecTBOTO He € M3AOKEHO Ha Ia3apeH PHUCK, IPH KOHTO CIIPABEAAMBATA CTOMHOCT HAM GbAEIIMTE
TAPIYHK [OTOLW Ha (PHHAHCOBHTE MHCIPYMEHTH MOTAT Ad BAPHpPAT 3aPaAH HPOMEHH B Ma3apHHTE
LIEHH.

Basyrex prack

CAeAxHTe Ha APYXECTBOTO Cé OCBIECTBABAT OCHOBHO B OBATApCKM AeBa. B cAyuail Ha pasmaaraHmsTa
BBB BaAyTA KbM AOCTABYHK, TO TAKOBA PAasIAAINAHE CE M3BBPINBA B €BPO, YMHTO Kypc e (PUKCHpaH,
HOPaAM KOETO APYKECTBOTO HE € H3AOKEHO Ha BaayTeH prck. Cbraacao Pemenwe (EC) 2025/1407 ma
Cesera Ha Espomefickus cpros or 8 roanm 2025 I. OTHOCHO IIPHEMAHETO HA €BPOTO OT BohArapms,
CTPaHATA IlTe Ce IIPHCHEAVHN KbM €BPO30HAT2, CYMTaHO OT 1 Auyapu 2026 r.

b. Kpesrrren prick

Kpeauren puck e pucksT, IpH KOHTO KAHEHTHTE Ha APYKECTBOTO HAMA Ad GBAAT B CHCTOAHHE A3
H3IIAATAT M3IAAO U B OOMYaHHO IPEABUACHHTE CPOKOBE ABAXKHMHTE OT TAX CYMH.

APY)KCCTBOTO € H3AOMKCHO Ha TO3U pHCK BLB BPDB3KA C KPEAUTHOTO CH HOqu)OAHO. Hapac’raHaAnTe
Pa3xXOAM 32 KUBOT H 32 O6CAYHG32HC H2 BEYC CHINECTBYBAIM 32€MH MOTAT Ad HAMAAAT crrocoBbHoOCTTA Ha
KAVWCHTHTE Ha APY}KGCTBOTO A2 H3TTAAITIAT HABPEME CBOHTE 3aABAKEHNA.

OCHOBHHTE IPUHIEIN NPU YIPABACHHETO HA KPEAMTHHA PUCK Ha APYXECTBOTO Ca IIPEABHACHH B
HEroBaTA KPEAMTHA MOAUTHKA M CBBP3aHHTE C TOBa HPoIeAypH. CHINMTe Ce aHAAMBHPAT TEKYLIO H Ce
TIPHAATAT HAH IPOMEHAT NpH HeobXoArMocT. OCHOBHOTO 3BEHO, KOETO ONpeAeAi H/HAM HPOMeHS
noanTtrkata € CoBersT Ha AMPEKTOPHUTE.

CBBETHT Ha AMPEKTOPHTE OTPEAEAS B OAOGDABA PHCKOBHA OPOOHA Ha HOBHTE KPEAUTHM MPOAYKTH H
BBBEAAHETO Ha TTApAMETPH, H3IIOA3BAHM 32 OLIEHKA HA ITOTEHLIMAAH KAWMEHTH 32 OIPEAEAAHETO Ha
BEPOATHOCTTA KAMEHTHT A4 M3NAATH CBOS KPEAMT.

ITpeABrA roAeMnsA 1 DOCTOAHHO HAPACTBAIL GPOM KPEAMTOIIOAYIATEAH, YIIPABACHHETO HA KPEAMTHHA
PHCK € CBBP3aHO C KATETOPHSHpPAHE HA KPEAUTOIIOAYYATEAMTe Ha 0a3a Ha KPUTEpHH, CBEBP3AHH C
OTAEAHHUA KDEAMTOIIOAYHIATEA, IPYIIA KDEAUTOIIOAYYATEAH, TeOTPachCka EAHHMIIA B APYTH KATETOPHH Ha
noptdelima aupepcucuxarws. Beexu kpeauTomosyaares Ha Gasa TOPHUTe KpHTEpHH € KAACHpHIIPan
B OTACAHA KATETOpHs 3a OLEHKA HA PHCKAa, KATO 33 BCAKA KATETOPHS HMa ONPEACAEHHM AWMHTH Ha
unancupane.

B namepsarero Ha KDEAMTHIA PHICK Ce PaSTAEKAAT TPH OCHOBHY KOMITOHEHTA:

L BEPOATHOCTTA 32 HEM3ITbAHEHHME HA 3aABAKEHHATA HA KAHMEHTA IO AOTOBOPEHHTE IMapPaMETPH HA
6a3a ucr OPUYECKN AAHHU (3a TPAAHITMOHHY KAWCHTH KPCAI/ITOHOAY"-IaTCAI/I)

L4 TEKYLIATA CKCIIO3WIIHAA KbM KAHEHTA H HEHNHOTO BEPOATHO 6’bAeH_[0 pasBHTHE, OT KOHTO
IIPON3AH32 BB3MOXKHO HEH3ITPAHEHHE Ha 3aABAKECHHATA My,
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° BEPOATHHA IIPOLCHT HA Bb3CTAHOBABAHE HA HEM3IIAATECHHUTE 32ABAKCHIS;

HspbH nsbpoennTe TpU OCHOBHM KOMIIOHEHTa, CHBETBT Ha AUPEKTOPHTE CAEAU CPEAEH KOeDHIMEHT Ha
HEIAATEHH KDEAUTH OIpeAeA€H Ha 06a3a HCTODHYECKM AAHHHE OT CB3A2BAHE HA APYKECTBOTO AO
HACTOAIIIA MOMEHT, 110 PaSAHYHUTE IPYIIH KPEAUTH (KDEAHT AO 3aIIAATA, KDEAHT Ha BHOCKH).

HMzaaranero mHa APY}KCCTBOTO Ha KPEAWUTEH PUCK € OTPaHHYEHO AO pasmepa Ha BaAaHCOBaTa CTOMHOCT Ha
(bI/IHaHCOBI/ITC AKTHBH, ITPDH3HATH B KPad Ha OTYETHHA IIEPHOA, KAKTO € ITOCOYEHO IIO-AOAY:

31 AexemBpm 25 31aex.24

XHA. AB. XHA, AB.

[TapuHE CpeACTBA M NAPUYHN €KBUBAACHTH 5689 22 3222
[IpeaocTaBeHM KPEANTH Ha KAVEHTH 48 156 18 32813
APYTH TeKyIIM 1 HeTEKyInu aKIUBH 2863 33.1,20,21 1 669
56 708 37704

PbroBOACTBOTO Ha APYXECIBOTO CYUHT4, Ue BCHYKH [OPECIIOMEHATH (DHMHAHCOBH aKTHMBH, KOHTO HE Ca
BuAM Obe3sIeHABAMN MAM CA C HACTBIIMA TIAAEK IIPE3 IPEACTABEHHTE OTIETHH MEPHOAH, Ca (DUHAHCOBH
AKTHBH C AOOPa KPEAHNTHA OLIEHKA.

KpeanTHus puck OTHOCHO TapM ¥ IAPHYHM EKBHBAAEHTH C€ CYMTA 32 HECBINECTBEH, Tbil KATO
KOHTpareHTuTe ca Harku ¢ A06pa perryTaims 1 BHCOKa BhHILIHA OIEHKA Ha KPEAHNTHHA PEHTHHT.

KauecrsoTo na kpeAnTHEA mopTdhefia Ha APYKECTBOTO € OIIOBECTEH B HpHAOKeHue 18.

ApyHecTBOTO PEAOBHO CAGAH 32 HEHSITBAHGHMETO HA 33ABAKEHHAIA HA CBOH KAMEHTH H ADYTH
KOHTPAareHTH, yCTAHOBEHH HHAMBHAYAAHO HAHM Ha TPYIH, ¥ H3II0A3BA Ta3H HHGOPMALKA 32 KOHTPOA Ha
KPEAUTHHS PHCK.

ApyecTBOTO NpHAAIa AOITBAHHTEAHH MEDKH BbB BDDB3KA C OTPAHMYABAHE HA KPEAWTHHA DPHCK H
MHHUMU3HPAHE HA EBEHTYAAHH HETATHBHH e(DEKTH BbPXy OH3HeEca KATO IIIAO.

Crpmo Taxa 3a APymecTBOTO € OT 3HaYCHHE A2 GbAE COLMAAHO OTTOBOPHO M A4 AGAE BH3MOXKHOCT HA
CBOHTE KAMEHTH A2 Ce€ CIPABAT IO YCIIENNEH HAYMH C (DPHHAHCOBHTE CH 3aABAXKEHM. B Tasu BpDb3Ka
ApyxectBoTo e paspaboTHAO IIOAMTHKA 32 IPEAOTOBAPAHE HA 32ABAYKEHHS, KOATO A2BA BH3MOXKHOCT 32
pascpouBaHe Ha TEKYLIH 3aABAXKEHNSA B PAMKHTE Ha Pa3yMEH CPOK. APyKeCTBOTO CACAH PEAOBHO edekTa
OT NPHAATAHETO Ha IIOAMTHKATA 32 IIPEAOTOBAPEHE U H3BBPIIBA MOHHTOPHHT Ha HHAUBHAYAAHO HHBO Ha
KAEHTH C IPEAOTOBOPEHH 32€MH.

B. AuxsBpAeH pack

AVKBUAHMAT DHCK Ce HM3pa3fABa B HETATHBHATA CHTYAIINA APYKECTBOTO Aa He OBAE B CHCTOSHHE A2
nocpernie Ge3yCAOBHO BCHHYKM CBOM 3aABAMKEHHS CBIAACHO TEXHHA IZAEK. TE€KyIIO MaTypHTETHT M
CBOEBPEMEHHOTO OCBIIECIBABAHE HA IAAIMAHUATA C€ CAGAH OT (DHHAHCOBHA AHPEKTOP, KATO Ce
TIOAABPXKA eXeAHEBHA HH(OPMAITIS 32 HAIANHMHEITE HAPUYHHI CPEACTBA M IPEACTOATIIATE TAATITAHHA.

ApyxecTBoTO mMOCpeIa HyKAMTE CH OT AHKBUAHH CPEACTBA, KATO BHHMATEAHO CACAHM HAAIIAHHATA IO
(bUHAHCOBHTE CH 32ABAXKEHH, KAKTO M BXOAAIIUTE ¥ U3XOAALIH TIAPHYHH ITOTOIH, BH3HHKBALIM B XOAL
Ha OIlePATUBHATA ACHHOCT. HyXXAWTE OT AMKBHAHK CDEACTBA CE CACAAT 3 PABAMYHU BPEMEBYU [IEPHOAN —
©KEAHCBHO H €XKECEAMUYHO, KaKTO W Ha Oaszata Ha 30 AmeBHm nporHosu. Hymawre oT AMKBHAHN
CPEACTBA B ABATOCPOYEH ITAAH 32 HepHoAH OT 180 u 360 AHu, ce onpeseasT MeceqHO.
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Tlpw oneHABAHETO M YNPABACHHETO HA AMKBHAHHA PHCK ADYkECTBOTO OTHMTA OHYAKBAHUTE IAPHYHM
TOTOIHM OT (PHHAHCOBH HHCTPYMEHTH, [O-CIIEIMAAHO HAAMYHHTE IAPUTIHA CPEACTBA ¥ KPATKOCPOUHHTE
B3EMAHHA OT KAMEHTH. ADyHECTBOTO CACAM PETYAAPHO IAAEXKHTE IO (DHHAHCOBHTE CH 3aABAIKEHIS K
[AZHAPA TIPEABAPUTEAHO MapuyHUTe cH moTouM. Haswunmre mapwdmm pecypcn M KpaTKOCPOUHHTE
B3CMaHHA OT KAMEHTH He HAABHIIABAT TEKYIIMTE HYMAHM OT H3XOAMILL TAPHIEH IOTOK.

BAomasarero ma HKOHOMEIECKHTE yCAOBHA, IIPHYMHEHO OT CBHOMTHATA IOBAHSAH IAAOCTHATA
MaKpOMKOHOMHIeCKA 0bcTanoBKa B Bbarapmsa m B cBera mpes 2025 I, BOAM AO PHCK OT CIaA Ha
AOXOAWTE HA AOMAKHHCTBATA M 32TPYAHEHHMA IIPH TEKYIIOTO IOTacABAHE HA TEXHUTEe (DMHAHCOBU
3aABAMKEHHA. 32 IIeAWTe HA IOAABDIKAHETO HA PasyMHM HWBA HA AHKBHAHOCT M 32 H3barBame Ha
CHTyalluf, B KOATO HMBOTO Ha CHOMPAEMOCT Ha B3EMAHHATA Ha APYECTBOTO A2 HaMaAee 3HAYUTEAHO
ApyxecIBOTO CA€AM AMKBMAHOCITA HA ©KCAHEBHZ 6232 M IIOAABPKA DA3YMHM HHBA Ha [ZPHHH
HAAMYHOCTTH, TaKa I€ A2 KMA BH3MOKHOCTT A2 TIOKPHBA TEKYLO ONIEPATUBHUTE CH 3aAbAYKCHEAL

ApyxectBoro € paspaBOTHAC IOAXOAMIM IPOLEAYPH TO CHOMpAaHE HA B3EMAHHA H CACAH paHHH
HHAMKATOPH, ABAITIH BH3MONKHOCT 32 IIPELU3HO IPOTHOSHPAHE HA GBACIIM BXOAALIM NAPHYHH IIOTOIIH.

CpeACTBaTa HA A"I)AI‘OCPO"-IHI/ITC ANKBUAHH HYXAH C€ OCHUTYPABAT Ypes 3aeMH H ITAPpAYHH CPEACTBA OT
ONEPATUBHATA ACHHOCT Ha APyKeCIBOTO.

Kem 31 Aexemspu 2025 r. mapexuTe Ha AOTOBOPEHHTE 3AABAMEHHS Ha ADYKECTBOTO (cpABpIKAIHI
AVIXBEHH ITAANTAHUA, KbAETO € IIPHAOKIMO) C2 0BOBIIEHH KAKTO CAEABA:

31.AexemBpr 2025 r. Ao 6 mecenta Mexay 6 m 12 Orlaso5

mecera roAnHu

XHA. AB. XHA. AB. XHA. AB.

3aADAKEHMA T0 IIOAYIEHH 32€MU - 36 1074
3aADAKEHHSA ITO AMBHHTOBH AOTOBOPH 142 143 31
3aADAKEHMA ITO ODAUTAITMOHER 3a€M 341 500 23 546
Topropeky 3aabAKEHAS 58 - -
3aapaxenns kbM Peet to Peer maatdopmu - 15 009 -
Apyru 3aAbAKeruA 153 - -
Ceepsann Anna 13 - -
OBIIO 707 15 688 24 651

Prckx or npomana Ha AHXBeHHTE OPONIEHTH

HlapuaruTe moTory, cBbP3aHN C PHCKA OT NPOMAHA HA AMXBEHHTE IPOIEHTH ACTEPMHHHDAT PHCKBT,
IpH KOHTO GbAeryTe MAPHYHH HOTONM Ha (DMHAHCOBMTE AKTHBM INE BAPHPAT IIOPAAM IIPOMAHA HA
[1A32DHUTE HUBA HA AMXBEHHTE ITPOLEHTH. DbIIpekH NOBHITABAHETO HA AHMXBEHHTE IIPOIEHTH B
GaHKOBHA CEKTOp, 32 APYKECTBOTO TO3H PHCK € KOHTPOAHPAH IOPAAY TTOAABDIKAHHTE IO-BHCOKH IIEHH
Ha TIPEAOCTABAHMA KPECAWTEH PeCypC, XapakTepeH 32 TO3H BHMA KPEAWTHDAaHe Ha (DH3UYECKH AMIIA.
ApyxecrBoTO He TpHAAra IOAWTHKA 33 NPOMEHAMBH AHXBEHH [POIEHTH TNPH IOAYYABAHETO K
IIPEAOCTABSHETO Ha 32€MU.

I YopapacHue Ha KalIHTAAOBHA PHCK

LleaTa Ha ADYKECTBOTO C yTIDABAGHHETO HA KAIIMTAAZ € A2 CB3A2BA M IIOAABDIKA BBIMONKHOCTH TO A2
TPOABAKK A2 (PYHKITHOHHPA KATO ACHCTBAINO NIPEANPHATHE, 32 A2 MOKE A OCHIJPABA ChOTBETHATA
BB3BPDBINAEMOCT Ha MHBECTHPAHNTE CPEACTBA Ha COOCTBEHHKA B HEroBHsA GH3HEC, KAKTO H A2 ITOAABDXA
OIITHMAAHA KAITHTAA0BA CTPYKTYPA, 32 A2 CE€ PEAYLIPAT PA3KOAUTE 33 KAIIHTAA.

ApyxectsoTo Texymo HabAIOA2BA OCHTYPEHOCTTA M CTPYKTYPATA HA KAITHTAAZ, KATO CAEAH KOe(DHITHEHT
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HA 32AABKHAAOCT, IPEACTABASBAIN ChOTHOLUEHHE MENKAY HETEH ADBAT (DaSAMKA MEXAY Sa€MHHTE H

TTAPUIHUTE CPEACTBA) M ODINMSA KAIIHTAaA Ha APyKECTBOTO.
KoedunuenTsT Ha 3aAABKHIAOCT € KAKTO CACABA ITO TOAMHH:

31 AexemBpr 2025 31 sexemspu 2024

XFA, AB. XHA. AB.

OB, ABATOB KanuTaA 41 046 25338

ITaprasm CPeACTBA U IAPHYHH €KBHBAAEHTH (5 689) (3 222

YHeten ABATOB KanmTaA 35 357 22 116

O61no coberBen kanmTas 18 369 13 406
1.92

Koedunnuent na sapanxaasocT 1.65

36. CTTPABEAAHBH CTOHHOCTH

IlpurexaBaHuTe OT APYKECTBOTO (PHHAHCOBH AKTHBH Ca OCHOBHO KPATKOCPOYHM KPEAUTHH B3CMAHHSA K
TTAPWIHU CPEACTBA IO PA3IIAAINATEAHH CMETKH B OaHKM, ITOPAAHM KOETO Ce IpHeMa, e GaAaHCOBaTa MM
CTOHHOCT € IPUOAMZHTEAHO PABHA HA TAXHATA CIIPABEAAMBA CTOMHOCT.

IaprrqauTe DOTOLM, CBBP32HM C PHCKA OT IPOMAHA HA AMXBEHHTE IIPOIEHTH ACTEPMHHHPAT PHCKBT,
HpH KOMTO ObAEINMTE NAPUYHH ITOTOIH Ha (DHHAHCOBUTE aKTUBU IIl€ BapHPAT [TOPAAW IIPOMSHA HA
M23apHUTE HHMBA HA AMXBEHHTE IIPOLIEHTH. BBIpeks NOBUIIABAHETO Ha AMXBEHHTe HPOLEHTH B
BaHKOBHA CEKTOP, 32 APYPKECTBOTO TO3H PHCK € KOHTPOAHPAH ITOPAAH TIOAABPIKAHHTE [O-BUCOKH I[EHH
HA [IPEAOCTABAHHA KPEAMTEH PeCypC, XapaKTePeH 32 TO3M BHA KPECAMTHPAHC HA (PHINYECKH AWIA.
ApyxecTBOTO He NpHAATA TOAMTHKA 32 IIPOMEHAMBH AWXBEHH IIPOLICHTH TPH MOAYYABAHETO M
NPEAOCTABAHETO HA 32€MH.

HPI/ITC}KQ.BZ.HI/ITC OT APYECTBOTO q)HHaHCOBI/I ITaCHBH €A OCHOBHO ABATOCPOYHH IIO CBOSATA CBIIHOCT U
IIPEACTABAABAT CMHTHpPAHA 06AI/I1'3.]’.II/IH, TBPIrOBCKH 3aABAXKEHHA H 3aADAKECHHA II0 IIapHYHH 32€MH,
IIOPaAH KOETO CC npueMa, 4e GaAAHCOBATA UM CTOIHOCT € paBHA Ha TAXHATA CIIPaBCAAHMBA CTONHOCT.

Bbe BpB3Ka c TecT 32 Obeslenka HA BBTPEIIHO MPUAOGHTHTE ADATOTPANHH HEMATEPHAAHU AKTHBH €
Bb3AOMKEHA OLICHKA Ha CIIPABEAAMBATA (ITa3aPHATA) MM CTOMHOCT Ha AMLIEH3HPAH OLICHUTEA C TTOAXOAAIIA
xBasnrkanms. IIperrerkara Ha PHKOBOACTBOTO €, Ye HAMA HHAMKALH 32 OOE3IIEHKA HA BLTPEIIHO
NIPHAOOHTHTE ABATOTPANHN HEMATEPHAAHN aKTHBH.

P’bKOBOACTBOTO Ha APVXKECTBOTO CYHTA, Y€ npH ChIECTBYBALLIITE obcToATeACTBa IIPEACTABEHHTE B
OT4YE€TA 32 (bI/IHaHCOBOTO CbCTOAHHE OIIEHKH Ha CI)I/IHaHCOBI/ITe AKTHBHU M HACWBH Ca Bb3MOXKHO Hal-
HAACHKAHH, AACKBATHH H AOCTOBEPHH 32 IICAWTE Ha (bHHaHCOBaTa OTYETHOCT.

37. YCAOBHH AKTHBH H YCAOBHH 3AA BAKEHHA

ApyxecTBOTO € NpeAoCTaBHAO OBe3edeHHMA ChC 32AOT BLPXY CODCTBEHH B3EMAHHS M € TIPHEAO
ODesIIevuenHye C HEABDKIMY HMOTH HA CBBP3aHM AHITA (BIK IIPHAOKeHHE 33).

llo AoroBop ma ,,Perrybanxa xoaamar AA sa maeM Ha oduC 32 CPOK OT IeT TOAHHH APyKecTBOTO €
TAPAaHT M OTINT2 OAOKHMPAHW NAPHYHM CPEACTBA 32 M3A2A€HA OAHKOBA TAPAHINA 32 W3IThAHEHHUE Ha
AOTOBOp 32 HaeM Ha oduc. I'apant mo Gamxosara rapasmmsa e Vemkpeaur Byabanx AA, Cpoxsr Ha
BAaAMAHOCT Ha GankoBaTa rapanuus e 07.08.2026 r (Buk npraoxenue 22).
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ApyxectBoTo € CchAADKHEK 10 PaMKOB AOTOBOD 32 OTIYCKAHE Ha KPEAHT HA KPEAHTOIIOAYHYATEA OT
m.cerremspy 2022 r.. KpaHHEAT CPOK 32 MOTACABAHE Ha BCHYKH ABAXHMH CyMH € M.cemrremspy 2032 r.
Karo obesnewenne no PamMkoBms AOTOBOD € yupeAeH 3aA0T Ha B3eManus 1o peaa Ha SADO B pasmep Ha
pasMep Ha 2500 xmA AB. 32ABAKEHHETO HA KDEAHTONOAYIATEAS KbM Kpasf HA OTYCTHHA ITEPHOA € B
pasmep Ha 1 747 xua.aB.

Ilpes mepmoaa ca mpeasBeHM HeCHIIECTBEHH IIPABHU HCKOBE KbM ApyxectBoro or 394 Amma B ofm
pasMep ma 81 xmA.AB. PBKOBOACTBOTO Ha ApymeCIBOTO CuMTa, 4e OTNPABEHHTE HCKOBE Ca
HEOCHOBATEAHH M “i¢ BEPOATHOCTTA T€ A2 AOBEAAT AO PA3XOAH 33 APYKECTBOTO IPH JPEKAAHETO MM €
MaAKa.

ApyxectBoto e cipama mo ChAeOHH, apBUTPaMHM M H3TbAHMTEAHH AeAa, 3aBeAeHH cpemry 939
kpeAuToroAydatean. OBmmAT pasmep Ha uckosere € B pasmep Ha 1 853 xua.ap. Cpearmss pasmep Ha
npesssennte npereHnun € 1,97 xua. as. ObmmAT pasMep Ha HMCKOBeTe € HO-HHCBK oT 10 Ha cTo or
cobcTBeHus KaruTa kbm 31.12.2025 1.

AaHBUYHH 3aABAIKEHAS

ITocAearmTe AZHBYIHI IIPOBEPKHM Ha APYKECTBOTO Ca M3BBPINEHN OT AAHBYHATA AAMHHUCTPAIIHA, KAKTO
cAcABa:
® Kopmoparusen aampk — A0 31 sekemspu 2018 r;

® Coumaano ocurypssane — Mecery Oxromspu 2012 — Mapt 2020 .

¢ CpasBane Ha TPYAOBOTO M OCHIYPHTEAHO 3aKOHOAATeACTBO — 01.01.2020 1. — 31.12.2022 1.

38. ChBHTHA, HACTBITHAH CAEA AATATA HA MEXAHHHUA OHHAHCOB
OTYET

He ca sb3amkmasn KOPHIHPAIIKH ChOHTHA ChOMTHA MEXAY AATATA Ha TOAMINHMA (PHHAHCOB OTYET H
AaTaTa Ha OAOOPEHHETO MY 32 H3A2BaHeE.

IIpes sryapu mecen 2026 ApyKecTBOTO CKAROHBA AOTOBOP 3a GaHKOB 32em. CymaTa IO 32eMa e B pasMep
Ao 5 000 000 (mer mumamoma) eBpo, KaTo e GbAC yCBOSBaHA HOETAIHO, HA TPAHINOBE. 3aEMBT Ce
CKAFOUBA IIPH AMXBEH ITPOLIEHT OT 11% Ha roaumaa 6a3a u 4 TOAMIIEH CPOK Ha BCEKH OTAEAEH TPAHIIL

IIpusaeueroto cunancnpane me GbAc HIIOA3BAHO 33 YBEAWHaBAHE Ha KPEAMTHHS moprdpeiia u 3a
IIOAIIOMAraHe Ha YCTONYHBHA PACTEX HA OCHOBHATA AGHHOCT Ha APY/KECTBOTO.

Ceraacso 3akom 32 BBBeXAaHe Ha eBPOTO B PenryGamka Bwarapums, cumramo or 1 smyapwmr 2026 r.,
ObHIMAAHATA [APHYHA EAHHHMIA M 3aKOHHO IIAZTEXHO CPEACTBO B Pemybamka Bwarapms e espoto.
Oukcupannar obmeren kype e 1,95583 aesa 3a 1 eBpo. BrBexaaseTo Ha eBPOTO KaTo ODHITMAAHA BAaAYTA
B Perrybamka Boarapus npeacraBassa mpomaHa 5B (PyHKIIMOHAAHATA BAAYT4, KOATO IIe GbAe OTYETEHA
IIPOCIIEKTHBHO U HE NPEACTABANBA KOPHTHPAIIIO CHOMTHE CAEA AATATA HA (PHHAHCOBHA OTYET.

39. OAOBPEHHE HA MEXKAHHHHA ®HHAHCOB OTYET

PurrrancouAT OT9eT KoM 31 Aexemspr 2025 I.(BKAIOUNTEAHO CPaBHHTEAHATa HHMDOPMAITHA) € OAOBpPEH
ot CbBera Ha aupextopure Ha 28 Auyapu 2026 r.
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