PEITYBAMKA XOAAVHT
AA

MC)KAI/IHCH CbI/IHaHCOB OTYET

30.06.2025

EMK 121676036
www.republika-ad.com

republika.holding AD@gmail.com




PEITYBJIMKA XOJAAHT AJ{

Mexannen punaHcos oruer 3a 2025

OTYET 3A IIEYAABATA AU 3ATYBATA U APYTHUA BCEOBXBATEH AOXOA 2
OTYET 3A ®UTHAHCOBOTO CbCTOIHUE 3
OTYET 3A PMTHAHCOBOTO CbCTOAHUE 4
OTUET 3A ITAPUUHUTE ITOTOITU 5
OTYET 3A ITPOMEHMWTE B COBCTBEHU S KAITUTAA 6
1. MTH®OPMAITHA 3A APYKECTBOTO 7
2. U3ABAEHHE 3A CBOTBETCTBHUE C MC®O U ITPUAATAHE HA ITPHMHIIMIIA HA AEFICTBAIIIO

ITPEAITPUATHIE 9

3. HOBU MAM UISMEHEHH CTAHAAPTH U PA3SICHEHUA 10
4. CbBIHECTBEHA HTH®OPMAILINA 3A CUETOBOAHATA ITOAMTHUKA n
5.HETHHU ITEYAABH /3ATYBU OT OIIEPAITMY C ®HUTHAHCOBU AKTHBU 27
6. [IPHXOAHU OT AMXBH I10 ITPEAOCTBEHY 3AEMU 27
7. IIPUXOAU OT OIIEPATUBEH AU3VHI 27
8. PABXOAH 3A MATEPHAAU U BBHIITHU YCAYTHU 27
9. PABXOAU 3A ITIEPCOHAAA 27
10. PABXOAH 3A OBE3LIEHKA HA B3EMAHUA 28
11. APYT'H1 PA3XOAH 28
12. PA3XOAM 3A AIXBU 28
13. MTHBECTUITHOHHHU UMOTH 28
14. HETEKYIIIM B3BEMAHUA 110 ITPEAOCTABEHU 3AEMU 30
15. TEKYIIH B3BEMAHIIS ITO ITPEAOCTABEHY KPEAUTH 31
16. @M THAHCOBU AKTUBHY, OTUNTAHH I1O CITPABEAAVBA CTOMHOCT B ITEUAABM ¥ 3AT'VEU 31
17. BBEMAHHA OT MHBECTULIMOHHU ITOCPEAHUIIU 31
18. ITAPUYHHM CPEACTBA V1 TIAPUUHU EKBHMBAAEHTU 31
19. APYTH B3BEMAHWA 32
20. COBCTBEH KAITMTAA 32
21. SBAABAJKEHUWA I10 AMBTHT'OBU AOTOBOPU 33
22. APYTH TEKYIIIU 3AABAKEHUA 34
23. BAABAKEHHA 3A AAH'BITH 34
24. CBbP3AHU AHIIA 34
25. YVCAOBHU AKTUBH, ITACHUBH 37
27. MAKPOMKOHOMHNUYECKA CPEAA 37
28. KATETOPIN ®MTHAHCOBH AKTHBU 1 NACHBU 38
29. PUCKOBE, CBBP3AHH C PUHAHCOBUTE MHCTPYMEHTHU 39
30. TIOAMTHUKA U ITPOLIEAYPU 10 YITPABAEHUE HA KATIMTAAA 42
31. OUEHSBAHE ITO CITPABEAAWBA CTOVHOCT 42
32. CbBBUTHA CAEA KPASI HA OTUETHUS ITEPHOA 44
33. OAOBPEHHE HA ®MTHAHCOBUA OTUET 44



PEITYBJIMKA XOJAUMHI A,

MexaguHen ¢puHaHCOB 0TYeT 3a 2025
OTYET 3A TIEYAABATA MAY 3ATYBATA U APYTHISI BCEOBXBATEH AOXOA

ITpuroskenna 2025 2024
XHMA.AB XHA.AB

Herna meuaaba/(3aryba) or omeparmu ¢ dunancosu
AKTHUBH 5 187 71
TIpuxoAM OT AHXBH ITO IIPEAOCTABEHH 33€MH 6 376 244
Ilpuxoan oT onepaTuBeH AM3HHT 7 128 125
691 440
Pasxoan 3a MATEPHAAH U BBHIIIHH JCAYTH 8 (49) (5)
Pazxoan 3a aMopTHsannn 13 (98) 96)
Pasxoan 3a mepconasa 9 (3) 4)
Pasxoau 3a obesrenka Ha B3eMaHIA 10 - -
ApPYTH pasxoAH 3a AefiHOCTTZ 11 (6) -
Pasxoawm 33 Auxsu 12 (12) (15)
(168) (120)
Tleuasba nmpear AapbK BBpXy neuasbara 523 320

PasxoAn/IpHXOAU BBB BPB3KA C AAHBK BBPXY AOX0AR

ITegaaGa 3a roaunaTa 523 320
Aoxoa/(saryba) ma axuus 0.06 0,02

Mexaummmar dbunarcos oryef e oaobpen or CpBeTa Ha AUPEKTOPHTE 1 € TToAnwcan Ha 28 FOau 2025 r.

Csetannu CraiiHoB

Buoaera Bacuaesa
CoberaBuTeAn

Tlprsosxermara or 1,40 33 ca HepasaeaHa 9acT or ¢pHHAHCOBHA OTYET.



PEITYBJIUKA XOJIIAHI AJ

MesxauneH puHancoB oTueT 3a 2025

OTUYET 3A PHTHAHCOBOTO ChCTOSAHHUE

TIpmna.
AKTHUBH
Herexymu axrusn
HMusectunnorsan uMotn 13
Herexyrmu B3eManns 1o IpeAOCTABEHN KPEANTH 14
Texymu akTHBH
Bsemanma o IIPEAOCTABCHH KPECAMTH 15
DuHAHCOBH AKTHBH, OTUHTAHH IIO CIPABEAAHUBA CTOMHOCT 16
Bzemanus oT MHBECTHIMOHHN TOCPEAHHULIH 17
Hapm-mn CPEACTBA ¥ TAPHYHN €KBUBAACHTH 18
Apyru Bsemanms 19

OBIIIO AKTHBU

MexAuHHIAT Ct)I/IHW otaeT ¢ oaobpen or Cesera Ha
AMPEKTOPHTE U € MoAlincazpra 28 H
Ceeraun Craiingi
HamrbaHuTeACH AHIPEKTOP

Buoaera Bacmuaepa 4
CwcTaBuTeA W

Ilpmusosxxenmara or 1 a0 33 ca HepaszseaHa wacr or
¢prHAHCOBEA OTYET

30 FOnn 31aexeMBpH
2025 2024
XHA.AB XHA.AB
255 354
255 354

11 385 4779
11385 5133
558 189
2107 3129
150 18
413 24

2 5
3230 3 365
14 870 8 498




PENYBJINKA XOJIIAHT AJ{

MezxanHeH (puHAHCOB oT4eT 3a 2025

OTYET 3A PHMTHAHCOBOTO ChbCTOAHHUE
(IIpoamaskeHue)

COBCTBEH KAIIHUTAA 1 TTACHUBH
ColcrBen xanmraa

OCHOBeH aKIMOHEPEH KATUTAA

Pezepsu

Hepasnupeaeaena neuanba

OBIIO COBCTBEH KATIHTAA
IMACHBUY

Herexymu 3aabaxenna

3aABAKEHHA IO ONEPATHBEH AMSHHT

Orcpoven AaHbUeH TacCHB

Tekymu 3aAbAsKeHHA
TexyIu 3aAbAKEHHA IO OIEPATHBEH AH3HHT

Apyrn Texymm saapAkeHms
32ABAKEHHA 32 AAITBITH

3aABANKEHISA KbM CBBPAHH AHI[A

OBINO ITACKIBH
OBIIO COBCTBEH KAITMTAA 1 ITACHBU

o

20

21

21
22
23
24

9 371 6379
3114 122
1926 1403
14411 7 904
160 160
81 81
241 241
99 202

18 2

- 44

101 105
218 353
459 594
14 870 8 498

MesxannnuaT uraHCOB O34T € 0A06pen o ChBera Ha AHPEKTOPHTE H € Hoanmucan na 28 FOaum 2025 r.

Crerann CraiiHOB
HampAHITEACH AMPERT

lll’rll /
Buoaera Bacuaesa /
CobcraBuTeA /"‘f L
7 /
|'

\/ [

Iprsosxcernara or 140 33 ca HepasAeaHa 9acT o1 puHAHCOBAA OTIET
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MesxauHeH ¢puHaHCOB oTYeT 3a 2025

OTUYET 3A ITAPHTYHUTE ITOTOLIN

ITpna
Ilapmurn DOTOLH OT ONEPATUBHA ACHHOCT
INapuasy naamaHms/ HOCTIACHHAS OT ONepaIyy ¢ PHUHAHCOBYU AKTUBH,
HETHO ypexAdHe
Broacranosern saemu
TIpeaocraBenn saemu
TloAygens AMXBH IO IPEAOCTABEHH 32€MH
IocThnAeHNsA/ IAAIIAHNS OT KAMEHTH (HETHO)
TIAammanms Ha AOCTABUHUITH
TTAammamma Ha epcOHAAA U 32 COLHMAAHO OCHIYPABAHE
Apyru nocrenaenns/ (IIAAIIAHA), HETHO
Tlaares kopmopaTHBeH AAHBK
TTaarenu pAamrbriu

Hertan napudan notonu (M3n0oA3BaHH B)/ 0T OIEPATHBHA ACHHOCT

ITaprunn noTOIHU OT MHBECTHIHOHHA ACHHOCT
IMoxymxka ma AMA

Hernu mapuanu noromu or / (M3HOA3BAHH B) MHBECTHIUOHHA
A€HHOCT

Iapuunn moTouu ot puHAHCOBA ACHHOCT
Hap‘II/IHI/I IIOTOITH OT U3MECHEHYA B KAIIHTAAA
Iaamanws 110 OnepaTHBEH AH3HHT

[apu<say DOTOLH OT IOAYUEHH 32eMH
[TapiraHE IOTOILIN IO BB3CTAHOBEHHN 3€MU

Heran mapmuan notonm ot puHaHCOBA ACHHOCT
Herso yBeAnmuenme Ha mDapHYHHATE CPEACTBA H  HOAPHYHHTE
€KBHBAACHTH

I-IaPPI‘IHI’I CpCACTBa " HapI/I‘-IHI/I €KBHBAAEHTH Ha 1 iIHYaPI/I
ITapuunu cpeAcTBa M napuuHn eKkBUBaseHTH Ha 30 FOHn 18

”
-

MesxanunuAT brHAHCOB /m“"-leT

Caeransn Cratinos

WsmeanuTeseH ApexTOp

opobpern e

Coerasurea

Ilprsoxcermara or 1 Ao 33 ca HepazAeAHa 9acr OT (pHHAHCOBHA OTYET

eTa Ha AMPEKTOPHUTE M € IIOAIINCAH Ha
Bnoaera Bacuaesa

2025

XHA.AB

1 057
831

(7 440)
7

163
1)
@

9

(44)
o)

(5 461)

5983
(133)

5 850

389
24
413

e

FOAm/ 2025z
W/

!

2024

XHA.AB

472)
533
(164)

159
(173)
)

(118)

(118)
147
29



PEITYBJHUKA XOJIAUHI AJ,

Mexannen puHaHCOB oTyeT 3a 2025

OTUET 3A ITPOMEHHTE B COGCTBEHMA KATIVITAA

Tleuasba
OcHoren Pesep Hepasnpeae /3ary6a
KanmuTas AeHa 3a O6umo
BH
Ilp neuasba TeKyma
na TOAMHA
XUA.AB  XHA.AB XHA.AB XHA.AB  XHA.AB
Caapo na 1 anyapu 2024 roansa 6379 122 566 (283) 6784
Ilporrersr B cobcrBerra xammraa 3a 2024r.
Ipenacate na meuanGa/ (saryba) or mpeAxoAHH
IEPHOAH
INeuaa6a 3a roAuHaTa 1120 1120
Caaao na 31 sexemepu 2024 ropuna 20 6379 122 566 837 7 904
Ilpomenn B cobcrBenria kanmraa 3a 2025 r.
TIpomenu cEbp3aHH ¢ HOBA €MHCHA KAIIMTaA 2992 2992 5984
INeuasba 3a mepumoaa 523 523
Caaao na 30 FOrn 2025 roanna 20 9371 3114 566 1360 14 411

MexauaauaT puHAHCOB 0T49eT € 0A0OpeH oT ChBeTa Ha AMPEKTOPHTE U € Toanucan ua 28 FOau 2025r.

Ceerann CraiiHOB
Warmrbanmreses Aupexrop

Buoaera Bacuaesa [/ /
CrseraBurea #',ql _

Iprsoxennara or 140 33 ca HepasAeAHa 9acT oT (pHHAHCOBHA OTder



PEITYBJIMKA XOJIAHT AJl

Mesxxaunen ¢punaHcoB oTdeT 3a 2025

1. MTHO®OPMAIIA 3A APY2KECTBOTO

“PEIIYBAUKA XOAAUHTI“ AA e apyxecTBo, peructpupano B BbArapus ¢ aapec Ha yrpasaeHue
tp. Codma mx. 1407, xe.Aosewer, x.kx. [Ipomumsena sona , Xaaananmka®, Bussec nemrsp ,,Ilapx
Aeiin®, ya. ,,Cpebspmra® Ne 16, EVIK: 121676036.

ApyxectBoTo € peructpupano ¢ Perenme Nel/21.11.1996r. no ¢p.A. Ne13931/1996r. wa Codpuitcku
rpaacku cbA. KamutaasT Ha ApyxecTBOTO € GHA B pasmep Ha 116 284 as., pasmpeaeasen nHa 116 284 6p.
OOHKHOBEHH [TONMEHHY Be3HAANYHY AKIWW € HOMUHAAHA CTOHOCT 1 AB.

Ha nposeacnoTto na 28.07.2021 r. Obirio cpbpaHue Ha aKUMOHEPHTE € B3€TO PEIIEHUE 32 YBEAHYABAHE
Ha KamyTaAa ¥IPe3 IAaCHPAaHEe Ha HOBA €MUCHA OT OOMKHOBEHHH IOMMEHHH, Oe3HaANYHH, CBOOGOAHO
[IPEXBBPAAEMHE AKIIMH C TIPaBO Ha Taac. VI3TOTBEH € IPOCIEKT 32 IIBPBMYO IIyOANYHO IpeAAaTaHe Ha
axuuw, koirto e 0a06pen or KOH ¢ Pemenne 741-E or 07.10.2021 1. CAeA npuKArOUHAATA IIPOLIEAYP2
MO yBeAWYABAHE HA KAITHTAAZ, CHUIMAT € Bede 1 594 742 aB., pasnpeaesen Ha 1 594 742 6p. obukaOBEEN
ITOMMEHHEH Oe3HAAWYHH KLU C IPAaBO Ha TAAC, C HOMIHAAHA CTORHOCT 1 AB.

Ha mposeaenoro ma 20.03.2023 r. Mspsapeano obimo cBbpanne Ha AKIIMOHEPUTE € B3€TO PEIICHHE 32
YBEAMYABAHE HA KAITUTAAL, TOCPEACTBOM MyOAMYHO IpeasaraHe Ha A0 4 748 226 6p. HoBu obukHOBeHH,
MOMMEHHH, OE3HAAMYHH aKIIMK C IpaBo Ha raac. OAoBpeH € MPOCIEKT 32 yBeAMUEHHE HA KAlIUTAAA C
pemrerme Ha KOH Ne 612-E ot 08.06.2023 r. 3anmcanu ca Hosu 4 784 226 6p. axuum. PasmepsT Ha
KalliTaA2 KbM Kpad Ha OTYETHHA TIEPHOA € B pasMep Ha 6 378 968 ap., pasnpeasesen Ha 6 378 968 Gp.
OOHMKHOBEHH TOMMEHHYN GE3HAANYHY aKLMH, ¢ HOMUHAA 1 AB.

[locaeamaTa mpomsma 3a ApymectBoTo € BrmcaHa Ha 26.03.2025 r. B T'BPrOBCKM PErHCTBP KbM
AreHIHATA 10 BIFCBAHHATA OTHOCHO IIPOMAHA B PA3MEPA Ha 3AITACAHHSA KATIUTAA.

CoeernT Ha AMpexTopuTe Ha 17.12.2024 1. B3eMa pellieHue 3a yBeAWYaBaHE HA KAHTaAa ¢ A0 3 189 484
Op HOBH OOWKHOBEHM, IIOMMEHHU, OE3HAAHYHH AKIHH C mpaBo Ha raac. OAoDpeH e mpocmekT 3a
yBCAWUECHHE Ha KanuTaaa ¢ pertenne #a KOH Ne 41-E or 28.01.2025 r. 3amucanu ca Hopu 2 991 698 6p.
AKIHH CbC CTOHHOCT 5 983 xmA. AB (eMuCHOHHA cToHHOCT 2 AB). PasMepsT Ha kaumrasa kbm 30.06.2025
r e B pasmep Ha 9 370 666 AB., pasmpeaeacH Ha 9 370 666 6p. obuknoBenn momMenHn GesHAAWIHE
AKITHI, C HOMHHAA 1 AB.

1.1.CobcrserocT u yrpapiesrre

Perrybamka Xoaamar AA e IyOAMYHO APYMKECTBO CBIAACHO 3aKOHA 33 IYDAMMHO IIPEAAATAHE Ha LEHHH
KHYDKA.

Kbm 30.06.2025 1. akimmonepn B Perrybarka xoaAMHT AA, CBIAACHO KHATA Ha aKLIOHEPHTE, H3AA€HA HA
24.07.2025 r ot LlenTpaaen aeniosurap AA ca:

Axnmonepnu Bp. akuun % oT xamuTasa
Oxc Kevmanu EOOA, 809 775 8.64%
Isec Wealth Management Ltd 1207 768 12.89%
Taam EOOA 740 000 7.90%
Apyru JopHAMYECKH AMLIa IIPHTERABALLY ITOA 5% OT KamuTasa 2286193 24.40%
IOpuit Aureaos 2088 501 22.29%
Ceerocaas AHreAoB 476 000 5.08%
Toaop Kecumos 474780 5.07%



PENYBJIMKA XOJIUHT AJ

MeskauHeHn ¢puHaHCOB oT4YeT 32 2025
Apyra dpusmaeckn anma 1 287 649 13.73%

OO0 kamuraa 9 370 666 100,00%

Penrybamka Xoaamnr AA wuma epAHOCTeNeHHa cucTeMa Ha yupaBAeHme cbc CbBET Ha AHPEKTOpHTE.
PBrOBOACTBOTO Ha APYKECTBOTO, B AMIETO Ha CBbBeTa Ha AMPEKTOPHTE Ce ChCTOM OT TPHMA YAEHOBE
KAKTO CAEABA:

HOpmnit Arresos Arreaos — mpeaceaares Ha CBBET Ha AMPEKTOPHTE;

Ceetocaas FOpuii Aurreaos — uaen Ha ChBeT Ha AUPEKTOPHTE Ha APYKECTBOTO;

Creraun Caapues Craiinos — uacH Ha ChBET HAa AMPEKTOPHUTE M M3IIBAHHTEAEH AUPEKTOP HA
APYKECTBOTO.
ApyxectBoTo ce npeactaBamBa ot Ceeramn CraiiHOB.

C perrrenre ma OC or 28.09.2020 1. e msbpan oAuTeH KOMHTET Ha APY)KECTBOTO B CHCTAB:

Axnma VBanosa

Aaumeaa Muxafiropa
OAUTHHAT KOMHTET ITOAIIOMara paboTaTa Ha CbBETa Ha AUPEKTOPHTE, MMa POAS HA AWIIA HATOBAPEHH C
OOIIO YIpaBAEHHE, KOMTO M3BBPIIBAT MOHHTODHHT M HAA30D HAA BBTPELIHATA KOHTPOAHA CHCTEMZ,
YOPaBACHHETO HA PHCKA M CHCTEMATA Ha (DHHAHCOBO OTUHTAHE HA APYKECTBOTO.

Ken 30.06.2025 1. mepcoHaasT B ApysxectBoTo ¢ 1 cayxurea (2024 1 cayxmreas).

1.2, Ilpeamer ga sefinocr
[IpeameTsT Ha ACHHOCT HA APYIKECTBOTO BKAIOUBa NPHAOOHBAHE, YIPABACHKE, OLEHKA M IPOADKDA HA
y9acTHA B OBATAPCKH H YyKACCTPAHHH APYKECTBa; IPHAOOHBAHE, OLICHKA H IpPOARKDA HA IIATEHTH,
OTCTBIIBAHE HA AWITEH3HH 33 M3IOA3PAHE HA IIATEHTH HA APYKECTBA, B KOMTO APYXKECTBOTO YJACTBa;
cunaHCHpaHe HA APYKECTBA, B KOMTO APYKECTBOTO Y4aCTBa, THPTOBHA B CTPAHATA U y*OHHA M BCAKA
ApyTa He3abpaHeHA OT 3aKOHA ACHHOCT.

1.3.0OcHoBHH NOKA3aTEAH HAa CTOITAHCKATA CPEAA

OcHOBHHTE TMOKAa3aTEAM Ha CTOIAHCKATA CPEA3, KOWTO OKa3BAT BAMAHHE BBPXy ACHHOCTT2 Ha
ApyxecteoTo 3a 2024 -2022 r. ca peAcTaBeHH B TaDAHIIATA ITO-AOAY:

2024 2023 2022
TToxasarea
BBIT & Man. AeBa 202 861 183 743 165 384
Peasen pacrex ma BBII 1,7% 1,8% 3,4%
Hudaanms 8 kpas Ha TOARHATA 2.2% 9,5% 16,9%

wsmovryi: BHD



PENTYBJIMKA XOJLIHHT AJ{

MezxanaeH punancos oTyer 3a 2025
2. UIBABAEHWE 3A CBOTBETCTBHUE C MC®O U IIPHMAATAHE HA ITPHHITHMIIA HA
AEVICTBALIIO IIPEATITPUATUE

2.1. H3apaenne 3a crorsercreue ¢ MCPO, npuern or EC

To3u MEXAMHEH ChKpPaTeH (PHHAHCOB OTHET 32 MEPHOA OT mrecT Mecena A0 30 rorm 2025 r. e usrorsen B
cvoteerctBre ¢ MCC 34 , Mexanmso dpuuatcoBo otuurane”. Tol He ChABPXA niAata madOpPMALI,
KOATO Ce M3HCKBA 33 M3TOTBAHE HA ITbAHH TOAMIIHK (puHaHCOBH oT4eTH cbraacHo MCOO u caeaBa Aa
CE YeTe 3aeAHO C TOAMIIHNA (PHHAHCOB OTdeT Ha ApyxecrBoTo KbM 31 Aekemsprm 2024 r., msrorsen B
CHOTBETCTBHE € MEKAYHADOAHHTE CTAHAAPTH 32 ¢puHaHcoBo oramrane (MCOO), paspaboreHn u
yOAuKyBaHu oT ChBeTa IO MEKAYHAPOAHH caeToBOAHH cTanaapTa (CMCC) u mpuern ot EBpomnetickus

csros (EC).

MeXAMHHMAT CHKpAaTeH (PHHAHCOB OTYET € ChCTABEH B ODATADCKA AeBa, KOETO € (DYHKIMOHAAHATA
BaayTa Ha ApyKecTBOTO. BCHYKM cyMM ca IIpPeACTABEeHH B XHASAM AeBa (XMA. AB.) (BKAIOUMTEAHO
cpaBHHTeAHATA HE(pOpMaryi 33 2024 r.), OCBEH aKO He € IIOCOYEHO APYTO.

2.2. Ilpraarane npuEOANIA 33 ACHCTBAIIO IPEATIPHATHE

DPuHAHCOBHAT OTYET € ChCTABEH IIPH CIIa3BaHE HA MPHHIIMIIA Ha ACHCTBALIO IPCAIIPHATHC M KATO Ca
B3€TH ITPEABHA BB3MOXKHHTE edeKTH OT MIPOABANKABAILOTO BB3ACHCIBHE Ha BOCHHHTE ACHCIBHA B
Vikpafina, KakTO H BBIPOCHTE CBBP3aHH C KAMMATA.

Kougpaurmeern smemdy Pycun u Yupaina

Koudauxrer mexay Pycus n Vipalina okasa 3HAYMTEAHO BB3ACHCTBHEC BBPXY CBETOBHATA HKOHOMHMKA
ITO PASAMYHHM HAYHMHH, CEBP3AHU TAABHO C IICHHTE HA eHePrHiHHTe pecypcH. [IpoMeHAmBHTE UeHM K
HHMAALHATA B CBETOBHATA HKOHOMHKA BEPOATHO IIE MMAT LIHPOKOOGXBATHO BB3ACHCTBHE BBPXY IIAAATA
HMKOHOMMKA, CBBP3aHO C OM3HEC MOAeAa, BEPHIATA 3a AOCTABKH, IIPABHHTC H AOTOBOPHHTE BBIIPOCH,
CAYXKHTEANTE, NOTpebuTeAnTe 1 ODOPOTHUA KamTaA Ha pasamdHyu OusHecu. Ilpes oTdeTHHA meproa
ITOCACAMITHTC Ha KOH(AHKTA MOKAY Pycua i Vkpaiina He ca ce OTPasHAH CBHIIECTBEHO Ha ACHHOCTTA Ha
Penybamka xosauur AA. ApyxecrBoTO HAMA €KCIIO3HIMH B 3ACETHATHTE OT CAHKLIMHTE ABPIKABIL

Kongpruxmrvrn rencdy Hspaen u Xamac

IIpes oruermma mepmoa mocaeaurmre Ha koHdAukra Mexay Vspaea m Xamac He ca ce oTpasuAn
CBINECTBEHO Ha AeHHOCTTa Ha Penybamka xosamuar AA. ApymKecTBOTO HAMA EKCIIOSHIMM KbM
KOHTPATEHTH OT 3ACETHATHTEe OT KOH(PAMKTA PCTHOHH H HE HM3IIOA3BA PHCKOBHTE TPAHCIIOPTHH
KOPHAODH.

Bvoenyo passumue

OcuopHara cTpaTeruyecka IeA Ha APYKeCTBOTO € A2 VCTaHOBH VCIIEIIICH MOACA Ha MHBCCTHPaHE Ha
CODCTBEHHA CH KAIINTAA, IIPH YMEPEHH HHBA HA PHCK H OAAAHCHPAHA AOXOAHOCT.

Karo rassna ¢pumancosa mea, ApyxecTBoTo 1ie 3aAara Ha eheKTHBHOCT, UPes HAPACTBAHE HA AKTHBUTE K
CODCTBEHMISA KAITMTAA, KATO PE3YATAT OT PCAAMBHPAHCTO Ha TPACH M HAPACTBALL IOAOKHTEACH (PHHAHCOB
pesyarar. C IIOAYYEHOTO AOBEPHE OT HHBECTHTOPHTE IPH E€MHCHATA OT KallMTaAa M OBAELLHTE
HHBECTHIIMOHHN HaMepeHHA, PoroBoacrcrBoro Ha Penybauka xoAAMHT AA NPOABAXKE A2 ITOA4ra
JCHAMWSA 32 PEAAM3AIIMA Ha HHBECTHIIHMOHHUTE CH HAMEPEHUA ChC 3aA0BOANTEAHA AOXOAHOCT.
IToAyuenmTe cpeacTBa OT eMucHATa aknuH rnpes 2023 r ca M3MOA3BAHY H3ILAO B PAMKHTE HA ITPEAMETA
Ha AciiHocT Ha Pemrybamka xoasunr AA, QUHAHCHPAHHE €2 APYIKECTBA B KOUTO YYACTBA C LA AOXOA OT
AMIXBY H IIOCA€ABAILA IIPOADKOA Ha IPUTEXKABAHUTE AKIHM M AAAOBE, CACA IIOBHINABAHE Ha CTOHHOCTTA



PEIIYGJIMKA XOJIJJUHT A

MezxxauHeH pUHAHCOB oTYeT 32 2025

Ha xommanumTe. Ilpeaocrasemoro (cpuHAHCHpaHEe € C MHBECIMUMOHHZ IEA. lIperAeasT Ha
HHBECTUIIHOHHHUTE HAMEPCHYA Ha (DHHAHCHPAHHTE APYKECTBA OT CTPaHa Ha PHKOBOACTBOTO € IIOKA3aA,
e IPH YCICIIHOTO MM PEAAMSHPAHE CTOMHOCTTA HAa aKITHHTE M ASAOBETE OT KAITMTAAA HA PA3AMMHUA
KOMIIAHMY CE TIOBHIIH U PEAAM3AITHATA HA ChILKTE OM AOBEA2 AO TIOBHILABAHE Ha (DHHAHCOBH IIPUXOAH
3a PerryOanxka Xosaunr AA.

[lo orHOmIEHWEe HA yIACTHETHETO CH HA KAIHTAAOBMTE Iasapu Penybamxa xossmar AA npeanpue
ACHCTBHA 1O yBEAWYABAHE HA MHBECTHIUMHTC BBB (PHHAHCOBH 4KTHBH, KOHTO ca AucrBanm Ha BOB. B
PE3YATAT IOCTUIHATOTO CHTPYAHMYECTBO C WHBECTUIIMOHEH IOCpeAHHE M 33 2024 ca peasHsHpaHH
npoAakOy Ha (DUHAHCOBH AKTHBH M PE3YATATHT OT CAEAKHTE € IOAOKUTEAEH. PHKOBOACTBOTO OTIHT
ITOAOJKUTEAHUTE TEHACHLMH H Bb3HAMEPABA Aa pasmmpH mopTdeiiaa or BGOPCOBO TBPIyBaHH
¢pHHAHCOBY aAKTHBH.

C pewrenne ma CA or 17.12.2024 r e mpuero pelnenue 3a yBeAndaBaHe Ha KaIlUTaAa ¢ A0 3 189 484 6p
HOBH OOWKHOBEHM, MOMMEHHH, OcsHaAmuHM aknmm ¢ mpaBo Ha rAac. OAolpeH e Hpocrekr 3a
yBeAmdeHue Ha KarmuTaaa ¢ pernenwe Ha KOH Ne 41-F ot 28.01.2025 r. 3amucarmu ca mosu 2 991 698 6p.
AKIAH CbC cTORHOCT 5 983 xmA. AB (eMmcHOHHA CTOHHOCT 2 AB). CPeACTaBATA OT HOBATA EMHCHA AKIIHH
OT KauuTara Ha APYyKeCcTBOTO, omoBecTeHa B T.1, mme GBAAT M3PA3XOABAHH HBINAO B PAMKHTE Ha
TIPEAMETA Ha AGHHOCT — TbProBus ¢ (DHHAHCOBH HHCTPYMEHTH.

32 mocturane Ha OOIIMTE HEAWM H C OTAGA HaPaCTBaHE CTOMHOCTTA HA AKIMOHEPHHA KAIIMTAA,
ApPyXeCTBOTO aKTHBHO IIe Ce CTPEMH Ad IOAABpKA Gararcupan noprdpeiia, ¢ ACHO OIPEACAEH T'HBKAB
MHBECTUITHOHEH XOPHW3OHT, B 3aBHCHMOCT OT XapaxTepa M CIeHM(PHKATA HA BCEKH OT BKAIOYEHHTE
(pUHAHCOBH HHCTPYMEHTH M APYTH aKTUBH.

Ilpu nmocaeaBario BKATOUBaHE HA MHBECTHLHOHHKTE MMOTH B IOpTdeiisa Ha APyKeCTBOTO, KATO peaseH
AKTHB, CTPEMEET IlIe ObAE TEPHOABT HA 3AABPKAHETO HM H ITOCACABAIATA Peasnsaims Aa Obae He Ho-
ADBABT OT 5 TOAHHH.

CroinectBeHo 3HAYECHME 32 ITOCTHIAHE HA JKEAAHHTE OYAKBAHM PE3YATATH II€ HMMA HACOYBAHETO Ha
HMHBECTHITMY KbM HKOHOMHYECKH CEKTOPH M APYMKECTBA, IPH KOHTO HMA 3HAYHTEACH IIOTEHIMAA 32
VCTOMUMB PACTEX W DasBUTHE HA HACTOAIIM H HOBW masapd. OCHOBHMTE CCKTOPH, B KOMTO PemyGamka
XOAAMHT AA Bb3HAMEPABA A2 HACOYH HHBECTHIMHHTE CH HE C4 CTPOTO OIPEAEAEHH, HO IIEACBH TAKHBA CA:
HeGAHKOBYA (DMHAHCOB CEKTOP, CEKTOP €HEPTETUKA, CEKTOP HEABMIKHUMI HMOTH.

KoM Aatata Ha M3roTBAHe Ha HACTOAINHA (PHHAHCOB OTHYET PBHKOBOACIBOTO € HAIIPABUAO IIPELEHKA Ha
crmocobHOCTTa Ha APYKECTBOTO A2 IIPOABAKI CBOATA ACHHOCT KaTO AEHCTBAILO IIpeAupusiue Ha 6a3za Ha
HAAWYHATA WHCOPMAIIHA 33 IPEABHAMMOTO ObAeime. CACA H3BBPIICHMA 2HAAM3 Ha AEHHOCTT2 Ha
ApyxecTBOTO mpereHKaTa Ha PPKOBOACIBOTO €, 9e APYKEeCTBOTO MMa AOCTATBHUHO AKTHBH ¥ (PHHAHCOBH
pecypcy, 3a A2 TIPOABAYKH OINEPATHBHATA CH AGHHOCT B DAMSKO OBACINE M IIPOABAXABA Ad IPHAAra
TIPHUHIWIA 33 ACHCTBAIIIO NPEAIPHATHC IPH H3TOTBAHETO HA TOAMIIHIA (DHHAHCOB OTHET.

3. HOBM NA1 UIBMEHEHU CTAHAAPTI U PA3SICHEHIA

3.1 HoBu crasAaprH, H3MeHEHNA H PA3ACHEHHA HA CHINECTBYBAIH CTAHAAPTH KbM 1
anyapm 2025 r.

ApPYXecTROTO € NpHEeAO CAGAHHTE HOBH CTAHAAPTH, H3MEHEHHsA U pasicHeHnsa koM MCDO, uzpasenu ot
CpBeTa IO MEKAYHAPOAHH CYETOBOAHH CTaHAAPTH B 0A0bpenn ot EC, xonTo ca ymectHm u B cnaa 32
cpunancosuTe OTHETH Ha APYKECTBOTO 33 TOAMIIHMA IIEPHOA, 3an10uBam Ha 1 auyapn 2025 ., HO HAMAT
3HAYUTEAHO BAMAHHE BhPXY (PHHAHCOBHTE PE3YATATH HAH IO3UMIWHK HA ApyKecTBOTO:

- MWsvenmemma B MCC 21 Edexrm or mpomeHwre B obmenHmTe kypcose: Ammca mHa
KOHBEPTHPYEMOCT, B ciAa oT 1 anyapu 2025 r., Bee ore He ca npuetu or EC.
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3.2. CranaapTH, H3MEHEHHA U PA3ACHEHUsA, KOWTO BCE OINE HE CA BAE3AHU B CHAA U HE
C€ IIPHAATAT OT NMO-PAHHA AATA OT APY>KeCTBOTO

KoM AaTata Ha 0oA0Openue Ha Tesw (PMHAHCOBH OTYETH C4 MSAAACHH HAKOM HOBH CTAHAZPTH, H3MEHEHHA
W PasACHEHHA HA CHLUECTBYBAIIIMTE CTAHAAPTH, HO HE Ca BAG3AM B CHA4 WAW He ca npuern or EC sa
¢pumancosara ropmna, samousaua ma 1 suyapm 2025 I, U He ca OMAM TIPHAONEHM ITO-PaHO OT
ApyxecTBOTO. He ce ouakBa Te Aa MMAT CBINECTBEHO BAMSHMC BBPXY (DHHAHCOBUTE OTYETH HA
ApyixectBoTo. PBKOBOACTBOTO OY4KBA BCHYKM CTAHAAPTH KM M3MEHEHHA Ad ObAAT HpUETH B
CYETOBOAHATA IOANTHEKA Ha APYKECTBOTO IIpe3 ITbPBHA IIEPHOA, 3AITOUBAII CAEA AATATA HA BAM3AHETO
M B cuaa. [1o-A0Ay € A2ACH CIIMCHK ¢ IPOMEHHTE B CIAHAAPTHTE:

- Hsmerenna 8 MCPO 9 u MCOO 7 [Ipomenn B kAacH(PUKANNATA B OLEHKATA HA (PHHAHCOBHTE
WHCTPyMeHTH, B cuAa oT 1 aryapu 2026 r., Bce oIme He ca npuetu ot EC;

- MC®O 18 l1peacrapane u omosecTsBaHe BbB (DHHAHCOBHTE OTYETH B cAa ot 1 auyapu 2027 r.,
Bce orme He ¢ mpueT ot EC;

- MC®O 19 Apmepru apyxectsa 6e3 mybamana oTgersoct: OmoBecTaBanus, B cuAa OT 1 AHyapu
2027 r., Bce ome He e npuer oT EC;

- Hamenenns ma MC®O 9 m MCOO 7 AoroBopH, OTHACALLI Ce AO €ACKTPOECHEPTHSA, 3aBUCHMA OT
ITPUPOAATa, B cuAa oT 1 sayapu 2026 r., Bce ome He ca npuetu or EC.

4. CBIIIECTBEHA MH®OPMAILIIMA 3A CUETOBOAHATA TTOAHUTHKA
4.1. O61um moAo>xeHHA

Hati-saaaummre CHETOBOAHM ITOAMTHEKH, prmaraﬁn HPH H3TOTBAHETO HAa TO3H CbI/IHaHCOB OoTYCT, Ca
IIPCACTABEHH TIO-AOAY.

OUHAHCOBUAT OTIET € M3TOTBEH Ha Dasa IIPWHINIIA HA HAYUCAABAHEC U B CBOTBCTCTBHUE C IIpUHIAIIA Ha
HCTOPHYECKATA LIEHA C H3KAIOYCHHE Ha CAYIAaHTC Ha IIPCACTABAHE HA (tI/IHa_HCOBI/ITC HMHCTPYMEHTH, KOUTO
OTYHTA ITO CIIPABEAAMBA croriHocT. Dasure 3a OLICHABAHC Ca OITHCAHH HO—HOAPO6HO B CYETOBOAHATA
ITOAHTHKA ITO-AOAY.

OUHAHCOBHAT OTYET € CHCTABCH B OBATAPCKH AeBa, KOeTO € (PYHKIMOHAAHATA BaAyIa Ha ApyxecTBoTO.
Bepraxm cymu ca npeAcTaBeHH B XMASAM AeBa (XHA. AB.) (BKAIOUHTEAHO CPABHHTEAHATA HH(OPMAIHA 32
2024 r.), 0CBeH aKO He € IIOCOYEHO APYIO.

CACABa Aa ce OT6CAC)K_I/I, Y€ IIPH HM3TOTBAHETO HA IIPECACTABEHUA (1)I/IH2.HCOB OTYET Ca HM3ITOA3BAHM
CYCTOBOAHH OICHKH H AOIIyCKAaHI. B"bHPCKI/I e TE ca 62.3PIP21HI/I Ha I/IH(i)OpMaHI/I}I, IPpEAOCTAaBCHA HA
PBKOBOACTBOTO KBM AATaTa Ha W3TOTBAHEC Ha Ci)I/IHaHCOBI/IH OTHYECT, PEAAHMNTE PEZYATATH MOTAT Aad CE
pasAm4dasar o HAIPAaBEHHUTE OLICHKN 1 AOITYCKAHHA.

4.2. Ilpescrapame Ha gumaHcoBma order

Tosu MexauHEeH ChKpaTeH (PHHAHCOB OTUET 32 IEPHOA oT Tpr Mecena Ao 30 FOuu 2025 r. e nsrorsen B
cpotsercrere ¢ MCC 34 , ,Mexannno cumascoBo ortunrade”. Toll He CbABpka IAaTa HHPOPMALIHL,
KOATO C€ HM3MCKBA 34 M3IOTBAHE Ha ITPAHH TOAMIIHH (puHAHCOBK oT4deTH chraacHo MCPO u caeasa Aa
Ce 9eTe 3aCAHO C ToAMIIHMA buHaHCOB oTder Ha ApyxectBoto KbM 31 Aexemspu 2024 T., H3TOTBEH B
CBOTBETCTBHE C MexaAyHapoAHUTE CTaHAapTH 3a buHarcoBo ordmrae (MCPO), paspaborenn u

ybankysanu oT ChBeTa IO MexAyHAPOAHH caeToBOAHY cTaHAapTH (CMCC) 1 npuetn ot Esponeiickus
cpros3 (EC).

B oruera 3a q)HHaHCOBOTO CBCTOAHHE CE IIPEACTABAT AB2a CPpaBHHTEAHH IICPHOAR, KOTATO APY)KCCTBOTO
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IIPHAATA CYETOBOAHA IIOAMTHKA PETPOCIECKTHBHO, IIPEH3YHCAABA PETPOCIEKTHBHO MO3HIIHH BbB
PHHAHCOBHA OTYCT HAM IIPCKAACH(HIMPA IOSHINH BB (DHHAHCOBHA OTYET H TOBA HMMA CBIIECTBEH
epexr BepXy HHGPOPMALMATA B OT4eTa 32 (DUMHAHCOBOTO CHCTOSHHE KbM HAYAAOTO Ha IIPEAXOAHHA
HePI/IOA.

Korato ¢ HeOGXOAMMO, CPABHHTEAHNTE AAHHE CE PEKAACH(PHIMPAT, 34 AQ C€ IIOCIMIHE ChIIOCTABHMOCT
CIIPAMO IIPOMEHH B ITPEACTABAHCTO B TCKYIIATA TOAHHA.

4.3. BerpocH cBBp3aHi ¢ KAEMATA

B aciinocrra cm Pemybamka Xosamuar AA ce crpeMH Aa TeHEpHpa ABATOCPOYHA CTORHOCT dUpes
HACBPY4BAHE OTIOBOPHO (PHHAHCOBO IIOBEACHHE M IPAKTUKH, AKTHBHO OTYHTANKM ODIIECTBEHOTO
BB3ACHCTBHE Ha CBOHTE GH3HEC OIEPAINH ¥ MHTEPECHTE W OYAKBAHMATA HA 3aHMHTEPCCOBAHHTE CTPAHM,
KaKTO KAMCHTH, TAKA ¥ MHBECTHTOPH.

PenryGanka Xoaanar AA e HafiCHO C BB3ACHCTBHETO HA CBOMTE ACHHOCTH U OTTOBOPHOCTH KbM KAHEHTH,
PEIYAATOPH, AKITHOHEPH, CAYKHTEAH, GH3HEC MAPTHBOPH U ODIIHOCTH, KATO KOMITHAHMATA paboTH M ce
PBKOBOAH OT IIPHHITHIIA, CBBP3AHI C YCTORIHBOCTTA KATO:

¢ DBucokm cramAapTH BBB BPb3KA CBC CHA3BAHETO HA 3aKOHOBM, ETMYHH, HKOHOMHYECKH
LIPHHIMIIL,

o OrmpepeAiie HAa COLMAAHE M €KOAOTHYHH IIepCIieKTBH. Perryoamka Xoaauur AA ¢
AHTWKUPAHO ¢ OAAAHCHPAHETO HAa HMKOHOMHYCCKHA VCIEX C EKOAOTHYHA H COITMAAHA
OTTOBOPHOCT;

¢ Tlpu B3emaHe Ha PELNECHME 32 MHBECIHLMH B AKLIUM H/HAM AJAOBE HA APYIKECTBA, CHIAACHO
IIPEAMETA Ha ACHHOCT, PBKOBOCTBOTO € B3€AO PCIICHHE Ad CC IPHABPXKA KbM HMHBECTHIHH B
KOMITAHMH 32 KOMTO BBIIPOCHTE CBBP3AHH C KAMMATA €A IPHOPHTET;

¢ Henpexbchara paboTa 3a NOAABDIKAHE HA BUCOKH €KOAOTHYHUI CTAHAAPTH BBB BCHUYKH CBOU
ocpucu. Baaroaapenne na BECOXATa CremeH Ha AMrHTaAmsanuA Permybamka Xoaamnr AA ¢ B
MAKCHIMAAHA CTEIICH paper free xommamma. BcfkakBH AOKYMEHTH C€ Ch3AABaT M CHXPaHABAT €
HAHTEpPHET IPOCTPAHCIBO M HE €€ LPHHTUPAT. SHAYMTEAHA YACT OT ITPOIEC HA PASMAHA HA
AOKYMEHTH H HA TAXHOTO ITOAITHCBAHE CTaBa €AeKTPOHHO. ONUTHMHSHpPa Ce TOTPEOACHHCTO Ha
H2 EACKTPHYECTBO, KOHCYMATHBH K4ATO TOHEP, IIAACTMACOBH TIANKH ¥ MHOTO ADYIH.
EKOAOrHYHOTO PABHOBECHE € ACHZ LIeA, KOATO KOMITAHHATA CACABA.

B crotBetcTBHE C IpeaxoaHaTa roamHa, kbM 30 IOmm 2025 r. ApyxecTBOTO He € MACHTH(HIHPAAO
3HAYHTEAHH PHCKOBE, IIPEAUSBUKAHH OT KAMMATHYHUTE IIPOMEHM, KOHTO OMXa MOTAM A2 OKaXKaT
HEraTHBHO K CBILECTBEHO BAMAHHUE BBPXy (PHHAHCOBHTE OTIeTHM Ha APYXecTBOTO. PBKOBOACTBOTO
HEITPEKBbCHATO OIEHABA Bb3ACHCTBHETO Ha CBbP3aHUTE C KAMMATA BBHIPOCH.

4.4. CaeAxsr B GyoKAECTPAHHEA BAAYTA

CAeArmTe B 9YIKAGCTPAHHA BAaAYTA C€ OTYUTAT BBB (DYHKIIMOHAAHATA BaAyTA Ha APYKECTBOTO ITO
oduimarHs OGMEHEH Kypc KbM AATaTA Ha CAeAKara (OOsBerma (PHKCHHT Ha DbATapcka HapoAHa
Ganka). [Tewanbure u 3arybHTEe OT KyPCOBH PASAMKM, KOUTO BB3HHKBAT IPH YPEKAAHETO HA TE3H CACAKH
M IIPEOLICHABAHETO Ha MAPHIHUTE HO3UIHH B YPKACCTPAHHA BAAYTA KbM KPad Ha OTUETHMSA IIEPHOA, CE
IIPM3HABAT B IIeYaA0aTa MAM 3aTy0aTa.

Hemapuunyre mosunuy, OIEHABAHH IO HCTOPUYECKA IIEHA B YyIKACCTPAHHA BAAYTa, C€ OTYHTAT IIO
OOMEHHMA KypC KbM AATATA Ha CAeAKaTa (He ca mpeoneHeHs). HemapuaHuTe IO3HIMM, ONEHABAHH IIO
CIIPABEAATIBA CTOMHOCT B YyIKACCTPAHHA BAAYTA, C€ OTIHTAT IO OOMEHHHA KyPC KbM AATATA, HA KOATO €

OIIPEACACHA CIIPABCAAHBATA CTOHMHOCT.

Boarapckuar aes e ¢pukcupar kpM eBpoTo B choTHOImIeHne 1 EUR = 1.95583 as.
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4.5. Ilpraxoan

OCHOBHHTE IPHUXOAH, KOUTO APYKECTBOTO TeHEPHPA Ca CBBP3AHU C OCHOBHIA My IPEAMET HA ACHHOCT -
M3BLPINBAHC Ha IIPHAOOHBaHC, VIIPaBACHHC, OLEHKA H IPOoAKOAa Ha ydacTHa B OBATAPCKM H
GYKACCTPAHHH APY/KECTBA; IPHAOOHBAHE, OICHKA H ITPOARKOA HA IIATEHTH, OTCTHIBAHE Ha AMIECH3UH 32
H3II0A3BAHE HA ITATEHTH HA APYXKECTB2, B KONTO APyKECTBOTO yuacTBa; (DUHAHCHPAHE HA ADYHKECTBZ, B
KOHMTO APYy:KeCTBOTO yYaCTBa, THPTOBHA B CTPAHATA M YPKOMHA M BCAKA APyra He3abpaHeHa OT 3aKOHa
ACHHOCT.

OTHOCHO IPHXOAH M3BBH THPIOBHAIA C (PHHAHCOBH HHCIPYMEHTH, KOHTO ca B obxBata Ha MCDO 15,
Ce H3IIOA3BA CACAHUTE 5 CTBIIKIHL

1 VlaeuTHduIpane Ha AOTOBOPA C KAMCHT

2 Vaentudunupase Ha 3aAbAKEHHATA 33 H3IIbAHEHHE

3 OnpeAeasiHe HA IIEHATA HA CACAKATA

4 PasnpeAeAcHHe Ha [ICHATA HA CACAKATA KbM 3aABAXKCHUATA 32 H3ITbAHCHHE

5 IlpusHaBaHe HAa IPHUXOAHTE, KOTATO C2 YAOBACTBOPEHH 3aAbAKEHUATA 34 M3IIbAHEHHE.

HPI/IXOAI/ITC C€ IIPH3HABAT HMAW B AAAC€H MOMEHT HAN C TEYE€HHME Ha BPEMETO, KOIaTO HMAM AOKATO
Apy)KCCTBOTO VAOBACTBOPH 33aABAKEHHATA 324 H3ITBAHCHHCL, HPCE(B'bPAHfIKI/I O6eI]'.IaHI/ITC CTOKH HAH
YCAYTH HA CBOUTC KAHMCHTH.

Apy}KCCTBOTO IIPHA3HABA KATO 3aABAXKEHHA [I0 AOTOBOD BB3HAIPAKACHUE, IIOAYICHO IIO OTHOLIEHHE HA
HCYAOBAECTBOPEHH 33ADBAXEHHS 332 H3ITBAHCHHME M TH IIPEACTABA KATO APYIH 3aABAKEHHA B OTUETA 34
(bHHaHCOBOTO cecrosgune. Ilo ChIIIHA HAYWUH, 4KO APY)KCCTBOTO YAOBAECTBOPDH 33ADBANKCHHC 32
H3II'bAHEHHE, IIPEAH A2 IIOAYYH Bb3HATPAKACHHETO, TO IIPH3HABA B OTYETA 32 (bI/IHaHCOBOTO CbCTOAHHE
HUA¥ aKTUB IO AOTOBOPA, MAM B3€MAHE, B 3aBHCHMOCT OT TOBAa AAAM CE€ H3HCKBZ HEINO APYTrO OCBE€H
OIIPEACACHO BPEME 32 IIOAYIABAHC HA BB3HATPAXKACHHUETO.

IIpeaocrapane na ycayrn

yCAyl‘I/ITC, IIPEAOCTAaBAHU OT APY}KCCTBOTO C€ IIPH3HABAT, KOIaTO KOHI‘POA’I:-T B’pry ITIOA3HTE OT
IIPEAOCTABEHHTE YCAYTH € HPCXB’I)PACH B’pry ITOA3BATCAA HA YCAYTHTE.

APY)KCCTBOTO OTIUTA IIPHXOAN OT OIICPATHBCH AM3HHI HA O(i)I/ICHI/I ITAOLITH H ITAPKOMECTA.

Tleuasbure uam 3aryGurTe OT MPOMEHH Ha CIPABEAAHBA CTOMHOCT Ha (DHHAHCOBH HHCTPYMEHTH H OT
IpoAxOa Ha (PHHAHCOBH MHCTPYMEHTH, OTYMTAHE IO CIPABEAANBA CTOMHOCT B Le4aAbH 1 3ary0m ce
IIPM3HABAT B MOMEHTA HA HAYHCAEHUE, OTHACAT B TEKYIIWS IIEPHOA H CE IIPEACTABAT HA OTAECACH PEA B
Oruera 3a meuanbara mam 3aryBaTa m ApyrHs BCeODXBATHMA AOXOA ,HeTHH nedasbu/sarybm ot
onepariy ¢ (PHHAHCOBH aKTHBH .

DHUHAHCOBH IIPHXOAN

DUHAHCOBHATE IPUXOAY BKAIOUBAT HAYMCAEHHA 32 AMXBH 110 IIPEAOCTABEHH 32€MH M APYIHL.

IIpuXOA OT AMBHAEHTH Ce IIPHM3HABA HA AATATA, HA KOATO € YCTAHOBEHO IIPABOTO HA APYMKECTBOTO Al
[TOAYYH ITAAIAHETO B PE3YATAT Ha B3ETO PEIICHHE 32 PA3IIPEACACHHE HA IeUaADH M Pe3epBH OT CTPaHA
Ha DPAasIPEAEAAIIIOTO APYKECIBO U C€ IPU3HABAT B OTUETA 32 BCeOOXBATHIA AOXOA (B TEKyLLmTe eaaAbu
1 3aryO¥) KAaTO IPHXOAH OT ACHHOCTTA.

IIpuxoAuTe OT AMXBH Ce BKAIOUBAT B OTYeTA 34 IeuanbaTa HaM 3aryBara m Apyrust BCeOOXBATHHA AOXOA
(8 meuanbara uAH 3ary0aTa 3a TOAMHATA), KOTATO Bb3HHKHAT.

4.6. Pasxoamr

PaSXOAHTC B APYKECTBOTO CC NPH3HABAT B MOMCHTA Ha TAXHOTO Bh3HMKBAHE U HA basa IIPHHIHITATE Ha
HAYHUCAABAHC X CBIIOCTABHMOCT.

13



PEITYBJINKA XOJIAAHT AJl

Me:xanHen punaHcoB oT4deT 3a 2025

4.7. HeBe CTHUHOHHH HMOTH

Apy}KCCTBOTO OTYHTA KATO HHBCCTHIIMOHHHN MMOTH 3eMf 1 / HAH CIPAAH, KOUTO CE ABPHKAT 32 IIOAYIABAHE
HA IIPHXOAM OT HAE€M IIO MOAEAA HA II€HATA HA HPI/IAOGPIB&HC.

APY)KCCTBOTO OTINTa HAa NO3WIHA , HHBCCTHIIHOHHH uMOTH® B OTYETA 32 (bI/IHaHCOBOTO CBbCTOAHHE,
AKTHB C IIPABO HA ITOA3BAHE CBIAACHO CKAIOYCH IPE3 IPEAXOACH OTUETECH IIEPHOA IIET TOAUIIIEH AOTOBOD
332 HAaCM HA OCbI/IC IIAOIMH M IIAPKOMECTA C KAQY3H Ha AOTOBOPa KOUTO A2aBAT Bb3MOXKHOCT 324 IIPpEOTAABAHE
IIOA HACM. Apy)KCCTBOTO CKAFOYBA 5 TOAHIIIEH AOT'OBOP 34 OTA2BAHE IIOA HA€M Ha HAETHTE OCbI/IC TTIAOIITH.

I/IHBCCTI/II_II/IOHHI/IT € IMOTH C€ OLICHABAT ITBPBOHAYAAHO 110 CC6CCTOfIHOCT, BKAFOYBAIIA ITOKYITHATA LICHA
¥ BCHYKH Pa3sXOAH, KOHTO €a IIPAKO CBBP3aHH C MHBECTUITHOHHHA UMOT, HANPpUMEP XOHOPAPH 334 IIPABHH
YCAYIH, AAHBITH 1O IIPEXBBPAAHE HAa HMOTA U APYIH Pa3XOAH ITO CACAKATA.

Caes ITBPBOHAYAAHOTO MM MPH3HABAHE WHBECTHLIMOHHWTE WMMOTH C€ OTYHTAT IO TAXHATA
ceDecTOMHOCT, HAMaACHA C BCHYKH HATPYIIAHE AMOPTH3AIMY 1 3a1y0u oT obesueHxka.

Ilocaeapammre PasXOAM, CBBP3aHM C HHBECTHIMOHHHM HMOTH, KOMTO BeYe €A IIPH3HATH BbB
chunancoBua oTaer Ha ApyxKecrBoTo, ce MpUGABAT KbM 6AAAHCOBATA CTOHHOCT Ha MMOTHUTE, KOTAaTO €
BEPOATHO ApPYHECTBOTO A2 HMOAYYM OBACIIM MKOHOMHYECKHM IIOA3H, HAABHINABAIIN ITHPBOHAYAAHO
OLIEHEHATA CTOMHOCT HA CBIIECTBYBAIIHTE HEBECTHITHOHHN HMOTH. BCHYKI APYTH ITOCAEABALIIH PASXOAH
ce TMIPHU3HABAT 32 PA3X0OA B IIEPHOAA, B KOHTO €2 Bb3HHKHAAM.

ApPYy:KeCTBOTO OTITHCBA HHBECTHIIMOHHUTE CH HMOTH IIPH IIPOADKOATA NM HAM IPH TPaHHOTO HM
M3BMKAAHE OT ylIoTpeda, B CAyYail We He ce OYaKBAT HHMKAKBH HKOHOMHYECKH M3TOAM OT TAXHOTO
ocsobosxaaBane. [lewarbure mau 3aryOHTe, BHbSHUKBAIIY OT H3BLKAZHETO UM OT YHOTPeGa MAM TAXHATA
OpoAakba, ce NPU3HABAT B OT4eTa 3a meuasbara mam sarybara m ApyIma BceoOXBAaTEH AOXOA H ce
OLPEAEAAT KATO PA3AMKA MEKAY HETHHTE IIOCTBIIACHHSA OT OCBODOMAABAHETO HA aKTHMBa M Haranmcosara
MY CTOHMHOCT.

LAL‘VIOPTI/II&aI_II/I}ITa Ha MHBECTHIITHOHHUTE MMOTH CE€ M3YHMCAABA, KATO CC U3IIOA3Ba AWHEHHHUAT METOA BBPXY
OLICHCHMA ITIOAC3CH JKHMBOT HA CTPAAHTE.

[IpuxoAnTe OT HaeM M ONCPATHBHETE Pa3XOAH, CEBP3AHM C MHBECTHIIMOHHH MMOTH, C€ IPEACIZBAT B
Orgera 3a newanbaTa wmAu 3arybaTa M ApPyIHs BceoOXBAaTeH AOXOA Ha peA ,,IIpmxoAau oT omeparusen
AM3HH H PeA ,,ApyTH pasxoAH 3a AeHHOCTT2” M/HAN ,,PasX0AM MATEPHAAH U BBHIIHH YCAYTH .

4.8. Auspar
4.8.1. Apy»KecTBOTO KATO AH3HHIOMOAYYATEA

32 BCEKH HOB CKAFOYEH AOTOBOP APYKECTBOTO NIPELIEHABA ARAH AGACH AOTOBOP € HAM CBABPIKA AHWSHHI.
AM3METBT Ce OIPEAEAT KATO ,,AOTOBOP HAH YaCT OT AOTOBOP, KOHUTO IIPEAOCTABS IPABOTO A4 CE M3TIOA3BA
axTrB (Ga3OBHUAT AKTHB) 32 OIIPEAEACH IIEPHOA OT BPEME B 3aMAHA HA BBb3HAIPLKACHHE.“ 3a A2 IPHAOKHU
TOBa OIpeAeAeHre, APYKECTBOTO H3BBPILBA TPH OCHOBHU IIPELIEHKH:
®  AAAHM AOTOBODBT CBABDIKA MACHTH(DHITHPAH AKTHB, KOHTO MAYM € M3PUYHO IIOCOYEH B AOTOBOPA,
HAY € TIOCOYEH IO ITOAPa3OHpaHe B MOMEHTA, KOTATO aKTHBBT ObAC IIPEAOCTABEH 32 IIOA3BAHE
¢ ApyXecTBOTO MMa IIPaBOTO A2 IOAYYABA IO CBINECTBO BCHYKM HKOHOMHWYECKH HOA3H OT
M3MOASBAHETO HA AKTHMBA IIPE3 IICAHA IICPHOA Ha IIOASBAHC, B PAMKHTE HA OIIPCACACHUA OOXBAT
Ha IIPaBOTO MY Aa M3TIOA3BA AKTHBA CBIAACHO AOTOBODPA
®  ApyxecTBOTO MMa NPaBO Ad PHKOBOAM MSIIOASBAHETO HA MACHTU(DHLAPAHUA AKTHB [IPE3 [EAHA
IIEPHOA Ha TIOA3BAHE.
ApyKeCTBOTO OLICHABA AAAH MM2 IIPABOTO AA PBKOBOAH ,,KAK M C KAKBA LIEA® e Cce M3IIOA3BA AKTHBBT
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npes HeArs IIePHOA Ha ITOA3BAHE.

Oue}mnane H IIPH3HABAHE HA AUSHHI OT APY>KECTBOTO KaTo AH3HHTONMOAYYATCA

Ha nmauasmara para ma AusuHTOBHMA AOTOBOP ADPY)KECTBOTO IpHM3HABA aKTHBA C IIPABO HA HOA3BaHE H
IIACHBA 11O AU3MHTA B OTYeTA 32 (PHHAHCOBOTO ChCTOAHME. AKTHBBT C IIPABO HA ITOA3BAHE CE OIEHABA IO
IIeHa Ha IIPUAOOMBAHE, KOATO C& ChCTOM OT PA3MePa HA ITbPEOHAYAAHATA OIICHKA Ha ITACHBA IIO AHM3MHTA,
ITHPBOHAYAAHUTE IPEKH DPA3XOAM, HU3BBPIIEHH OT ApPYyKeCTBOTO, OLEHKA HA PA3XOAHTE, KOHUTO
AM3HHTOIIOAYYATEAAT IN€ HAUPABH 33 AEMOHTDK M IIPEMECTBAHE HA OCHOBHHA aKTHB B Kpad Ha
AV3HHIOBHS AOTOBOP M BCAKAKBH AM3WHTOBHM IIAAINAHHA, HAIIPABEHH IIPEAM AATATA HA 32ITOYBAHE HA
AWM3VMHTOBEA AOTOBOP (MHHYC IIOAYYCHATE CTHMYAH ITO AM3HHTA).

APY}KCCTBOTO AMOPTH3HPA AKTHBA C IIPABO HA ITOA3BAHE I1O AVMHENHHA MCTOA OT AaTaTa Ha 3aITOYBaHE Ha
AVI3HHIA AO IIO-PAaHHATA OT ABECTE AATH: Kpas Ha IIOAE3HHA XHWBOT Ha AKTHBA C IIPaBO Ha ITIOA3BAHE HAH
H3THYaHE Ha CPOKA HA AVISMHIOBUS AOTOBOP. APY)KCCTBOTO CBIIIO TaKa ITPETACKAA AKTHBHTE C IIPABO HA
ITIOA3BAHE 3a 0663H€HKa, KOraTo TaKhBa MHAHKATOPH ChLIECTBYBAT.

Ha mauasmara AaTa Ha AMBHHTOBHA AOTOBOP APYKECTBOTO OILIEHSB2 ITACHBA TIO AM3HHTA IO HACTOAIIATA
CTOMHOCT HA AHM3WHTOBHMTE IIAAIAHMA, KOMTO HE €A H3IIAATCHH KbM Ta3H AATA, AWCKOHTHPAHH C
AWXBEHHS LIPOLIEHT, 32A0KCH B AM3MHTOBHSA AOTOBOP, aKO TO3H IIPOLIEHT MOXKe A2 ObAC HEIIOCPEACTBEHO
OIIpeAEAEH MAM AMDEPEHIIMAAHNA ANXBEeH IIPOLEHT Ha APYKECTBOTO.

AM3SHHTOBHTE IIAAIAHMA, BKAIOYEHH B OIEHKATA Ha AM3HEIOBOTO 3aABAKEHHE, C¢ CbCTOAT OT
pukcuparn naamaEKs (BKAIOUMTEAHO 11O CHIIECTBO (DUKCHPAHH), IPOMEHAMBY IIAAIIAHHA Bb3 OCHOBA
H4 HMHAEKC HAW HPOIEHT, CyMH, KOHTO CE OYaKBA Ad OBAAT ABAXKHMH OT AMBHHIOIIOAYYATEAS IIO
TaPaHIMKTE 32 OCTATHYHA CTOHMHOCT ¥ MAAITIAHUA, TIPOMITHYAILH OT OIILHH, KO € AOCTATHYHO CUTYPHO,
ge Apyxectsoro me yupaxan Tesn orumm IIpuaara ce MHAMBHAYAA€H IIOAXOA HA 6232 CKAFOUEHHTE
AOTOBOPH.

CACA HAY2AHATA AATA ITACHBDHT IIO AM3HMHIA CE& HAMAAABA C pasMmepa Ha H3BBPINCHUTE ITAAIMAHUA U CE
YBCAHIaBa C pasMEpa Ha ANXBATA. ITacuB®T MO AM3MHTA Ce IIPEOLICHABA, 32 AQ OTpPa3H IMPEOLICHKUTE HAW
H3MCHCHHWATA HAa AH3HHIOBHA AOTOBOPD HAHM Aa OTpPa3sd KOPHIHpPAHHTE QJI/IKCI/IPaHI/I IIO CBIIECTBO
AVIBHHIOBH ITAAITTAHWA.

Korato 3aAbAxeHIETO 33 AMBHMHT Ce IIPEOIEHABA, ChOTBETHATA KOPEKLIHA Ce OTPasABa B aKTHBA C IIPaBO
Ha ITIOA3BaHE AW Ce IPH3HABA B 1€IaA0ATa HAM 3ary0aTa, ako 5AAAHCOBATA CTORHOCT H4 4KTHBA C IPABO
HA IIOA3BAHE BEYe € HAMAACHA AO HYA4.

ApyxectBoro e m3GPaAO A2 OTYHTA KPATKOCPOUHHTE AMSHHIOBH AOTOBOPH H AM3HHTA HA AKTHBH C
HIICK2 CTOMHOCT, K4TO H3MOA3BA IIPAKTHYCCKHTE ODAEKYEHMSA, IIPEABUACHH B CTAaHA2pTa. Bmecto
IIPH3HABAHE HA AKTHBH C IIPABO HA ITOA3ZBAHE M 3AABASKCHHA ITO AM3HMHTOBH AOIOBOPH, IIAALIAHUATA BBB
BPB3Ka C TAX C€ IIPH3HABAT KATO PA3XOA B IewaAbara MAM 3ary0aTa [0 AHHEHHMS METOA 32 CPOKa Ha
AU3UHTOBHA AOTOBOD.

B oruera 3a pumaHCOBOTO CBCTOAHMEC, AKTHBHTE C IIPaBO HA IIOASBAHE CA ITOCOYEHH HA PeEAa Ha
»YIHBECTHIIMOHHN MMOTH B 3aBHCHMOCT OT CPOYHOCTTA, 4 33ABAMKEHHATA [I0 AMSHHIOBH AOTOBODH €2
BKAFOYCHH B HETCKYIIW M TEKYIIIH 32ADAMKEHUA TIO AUSUHTOBH AOTOBOPH H AOTOBOPH 32 HAEM.

OHI_II/II/ITC 32 JABAXKABAHE H IIPEKPATABAHE CA BKAIOYEHH B peAnIIa HACMI HA IMOTH B APYHKECTBOTO. Te ce
H3IOA3BAT 32 YBEAHWYIABAHE HA OIICPATHBHATA TBBKABOCT IIO OTHOITIEHHE HaA YIOPaBACHHETO H2 AKTHBUTE,
H3IIOA3BAHM B OIIEPALMHATE Ha APYKECTBOTO. HPI/IT CKABAHUTC OIIIMM 32 YABDAXKABAHE U IIPEKpaATABAHE Ce
B3€MAaT IIOA BHHMAHHC 34 BCCKH AOTOBOD.

AI/I3I/IHTOBI/I}IT AOTrOBOp Ce KAaCI/ICbI/II_II/IPa KaTO AOTOBOD 3a CbI/IHaHCOB AHM3HHT, aKO C HETO C€ IIPEXBDPAAT
IO ChILIECTBO BCHYKH PHCKOBE U M3TOAH OT cobcrBeHOCTTA BbPXY OCHOBHHJ aKTHB, H KaTO AOTOBOD 32

15



PEOYBJINKA XOJTHHT AJ{

Me:xanHeH ¢puHAHCOB oTHeT 3a 2025
OIEPATHBEH AMSHHT, 2KO C HETO HE C€ INPEXBBPAAT IIO CBINECTBO BCHYKH PHCKOBE H H3TOAH OT
COBCTBECHOCTTA BBPXY OCHOBHMHSA AKTHB.

4.8.2, Apy>KeCTBOTO KaTO AMSHHIOAATEA

Karo amsumroaares, ApyecTBOTO KAACH(DHIPA CBOUTE AM3HHTOBH AOTOBOPH KATO OIIEPATHBEH HAW
(pHHAHCOB AH3HHT.

AM3MHTOBHAT AOTOBOD Ce KAACH(DHIMPA KATO AOIOBOP 32 (PHHAHCOB AHSHHI, 2KO C HETO C€ MPEXBBHPAAT
ITO CBHILECTBO BCHYKH PHICKOBE M M3TOAH OT COOCTBEHOCTTA BBPXY OCHOBHES AKTHB, M KATO AOTOBOD 34
ONIEPATHBEH AWZHHT, aKO C HETO HE Ce IPEXBLPAAT IO CBHINECTBO BCHYKM PHCKOBE H H3IOAU OT
CODCTBEHOCTTA BBPXY OCHOBHUA AKTHB.

AxTMBHTE, OTAAACHH TIO OIEPATHBHH AM3HMHIOBH AOTOBODH, CE OTPAa3fBAT B OTdYeT2 32 (DHHAHCOBOTO
CbCTOAHME Ha ADYXECTBOTO H Ce AMOPTH3HPAT B CBHOTBEICIBUE C AMOPTHU3ALHMOHHATA ITOAMTHUKA,
BB3MPHETA IO OTHOIIEHHE HA IOAODHH akTHBY Ha ApyxecTBoTO, B M3ucksanuara va MCC 16 ,,morn,
MamuHE H ceopbaenua’” uan MCC 38 , Hemarepuasnu axrusn”. IIprxoAnTe OT HaeM ce IIPU3HABAT Ha
AuHeitHa 6a3a 32 CPOKA HA AM3HHTOBHS AOTOBOD.

AKI'I/IBPITe, OTAAACHH IIDH YCAOBHATA HA q)I/IHaHCOBI/I AHM3HHIOBHA AOTOBODH, C€ OTPa3ABAT B OTYETA 34
(bI’IHaHCOBOTO CBLCTOAHHMEC Ha APY)KCCTBOTO KaTO B3E€MaHE, PaBHO HA HETHATA HHBECTHIIUA B AUSHHTOBHA
AOroBOD. AOXOA’I:T oT npoAaxc6a HA AKIMBHTE C¢ BKAIOYBA B OTYETa 32 BCeoOXBATHHA AOXOA 34
ChOTBETHHA IICPHOA. HPI/ISHB.BZ.HCTO Ha QDI/IHaHCOBI/Iﬂ IIPHXO0A C€ OCHOBAaBA HAa MOAEA, OTPA3ABALL
IMOCTOAHCH NEPHOAHMYCH ITPOIEHT HA Bb3BPALIAEMOCT BBPXY OCTATHPYHATA HETHA WHBECTHIINA.

4.9. TecroBe 3a obesreHKa Ha HEMATEPHAAHH AKTHBH, MAIIHHH H 060pyABaHe

[Ipn nsumcaspane pasmepa Ha obeseHkaTa APyXKeCTBOTO Ae(pHHHEPA HAN-MAAKATA PASIPAHMYHMA IPYIIA
AKTHBH, 32 KOATO MOTAT A2 O'bAAT ONPEACACHH CAMOCTOATEAHH IIAPUYHH [TOTOIH (€AMHHIN, TEHEPHUPAILA
TIAPUYHH TOTOIM). B pesyATaT Ha TOBa HAKOM OT AKTHBHTE IIOAACKAT Ha TeCT 32 ODesreHka Ha
HHAHBUAYaAH2 06232, 2 ADYTH - Ha 6a3a Ha €AVHMI[A, TEHEPHPAIIA IAPHIHH [TOTOLH.

Bewrykn axtuBy ¥ €AMHMLIH, TeHEPHPAINH [TAPHYHH IIOTOIM, CE TECTBAT 32 ODE3IeHKA MMOHE BEAHDN
TOAMIITHO. BCHYKH APYTH OTACAHM AKTMBH HMAM €AMHHIIH, TCHEPHPAIIH IIAPHYHH IOTOLY, CE TECTBAT 32
00e3lleHKa, KOTATO CBHOMTHA MAH IMPOMAHA B OOCTOATEACIBATA HHAMKHPAT, 9e TAXHATA OAAAHCOBa
CTOHHOCT He MOKe A2 O'bA€ BB3CTAHOBEHA,

3a saryba or obesLleHKa Ce NPH3HABA CyMAaTa, C KOATO GaAaHCOBATA CTOMHOCT HA A2A€H aKTHB MAU
€AMHMIIA, TEHEPUPAINA IAPWYHH ITOTONH, IPCBUINABA BH3CTAHOBHMATA MM CTOMHOCT, KOATO € ITO-
BHCOK2Ta OT CIIPABEAAMBATA CTONHOCT, HAMAACHA C PA3XOAMTE ITO IPOARKOA Ha AAACH AKTHB, ¥ HETOBATA
cro#iHOCT B ymoTpeba. 34 Aa ONpeAeAM CTOMHOCTTa B ymOTpeDa, PBHKOBOACIBOTO Ha ApyxecTBoTO
H3YHCASBA OYAKBAHUTE OBACIIH ITAPHYHH ITOTOLM 32 BCAKA EAMHHIIA, TeHEPHPAIA IaPUYHH IIOTOLH, X
ONPEAEAT TTOAXOAAIITHA AWCKOHTOB (DaKTOp C IIeA KAAKyAMpAaHe Ha HACTOfIIATA CTOMHOCT Ha Te3n
mapHYHE HOTOIM. AAHHETE, M3IOA3BAHM IIPH TECTBAHETO 32 ODe3LeHKa, ce GasHpaT Ha IOCAEAHHA
opoGpen Groaker Ha APYXECTBOTO, KOPUIHPAH IIPH HEOOXOAMMOCT C LIEA EAVMHUHHpPAHE Ha edPeKTa OT
ODAEIIN PEOPTAHU3ALMK 1 SHAYUTCAHH IIOAOOPEHHA Ha aKTUBH. ACKOHTOBHTE (DAKTOPH CE OIPEAEAAT
32 BCAKA OTAGAHA EAVHWIIA, TEHEPHPAIld IIAPHYHM IIOTOLM, M OTPA3fBAT CHOTBETHHA MM PHCKOB
HIpOHA, OLIEHEH OT PBKOBOACTBOTO Ha APYKECTBOTO.

3arybure oT 0Oe3leHKa Ha EAMHMINA, IeHePUPAILA APHYHM IIOTOLM, Ce ITOCOYBAT B HAMAAEHME HA
DasaHCOBaTA CyMa HA AKTHBMTE OT TA3M CAMHMINA. 3a BCHUKW 2KTUBH Ha APyXKeCTBOTO PBKOBOACTBOTO
IIPENEHABa TIOCACABAITIO AAAH ChIIECTBYBAT MHAHMKAIIME 32 TOBa, Ue 3arybara OT oDesIeHKa, IPH3HATA B
TIPEAXOAHM TOAWMHH, MOJMKE BEYe Aa HE ChINECTBYBA HMAM A2 € HamaAseHa. OOesleHKa, IIpH3HATA B
IIPEAXOAEH IIEPHOA, C€ BB3CTAHOBABA, AKO BB3CTAHOBHMATA CTOMHOCT HA EAHMHMIIATA, TeHEPHPAIIA
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ITAPHYHH IOTOLM, HaABHINAB2 HelHaTa 62AaHCOBA CTOHHOCT.

4.10. @urancoBH HHCIPYMEHTH

ITpusnaBane, olicHABAHE M OTHHCBAHC

ApyxecTBOTO IpH3HABA (PHHAHCOB aKTHB MAM (DHHAHCOB ITACHB BBB (DMHAHCOBHUA CH OTHET, CAMO KOTATO
CBILOTO CT4BA CIPAaHA IO AOTOBOPHUTE KAQY3H HA CHOTBETHEHA (PHMHAHCOB HHCTPYMEHT.

Tlpu IHPBOHAYAAHOTO ITPH3HABAHE IIPEATIPUATHETO OLICHABA (DMHAHCOBHTE AKTHBH (C H3KAIOYECHHE Ha
TBHPTOBCKUTC B3EMAHKA, KOMTO HAMAT CBINECTBEH KOMIIOHEHT Ha (DMHAHCHpAHE, OIPEACAEH B
cvotercrie ¢ MC®O 15) u dourascoBHTE MTACHBH IO TAXHATA CHPABEAANBA CTOHHOCT. CIpaBeAAnBaTa
CTOHRHOCT Ha A2ACH (PHMHAHCOB aKTHB/IIACHB IIPH IIbPBOHAYAAHOTO My IIPH3HABAHE OOHKHOBEHO €
AOTOBOpHATA LeHa, AOTOBOpHATA IleHa 3a (DHHAHCOBM AKTHBH/ITACHBH OCBEH (DMHAHCOBH AKTHBH,
OLICHABAHH IO CIIPABEAANBA CTOMHOCT IIpe3 MedaAbaTa HAM 3arybaTa, BKAFOUBA PASXOANTE ITO CACAKATA,
KOWTO C& OTHACAT IIPAKO KbM IPHAOGHBAHETO/ H3AABAHETO HA (PHHAHCOBHA HMHCTPYMEHT. PasxoAure 1o
CACAKATA HAIIPABEHH IPH IPHAOOMBaHcTO Ha (PHHAHCOB aKTHB H H3A2BaHCTO Ha (PHHANCOB ITACHS,
OLIEHABAHH I1O CIPABEAAHEBA CTOHHOCT 1Ipes Ieuasdara HAu 3ary0aTa ce OTIHTAT He3a0aBHO KATO PA3XOA.
AKO CIIpaBEeAAWBATA CTOMHOCT IIPH ITHPBOHAUAAHOTO IIPH3HABAHE CE PASAHYABA OT LIEHATA HA CACAKATA,
HPEANPHATHCTO OTIHTA CICTOBOAHO TO3H MHCTPYMEHT KbM Ta3H AaTa ITO CACAHHS HAYHH:

) IIO CHPABEAAWBA CTOMHOCT Ha 0a3a AOKA3aHA KOTHPAHA I[CHA HA AKTHBEH IIA33p 31 HACHTHYCH AKTHB
HMAW IaCHB (T.¢. BXOAMAINAa MHGOPMAIMA HA HHBO 1), HAM Ha 0asaTa Ha TCXHHKa 32 OLICHABAHC, KOATO
HM3IIOA3BA CaMO AQHHH OT HabAropaemu masapu. IIpeAnpmaTmero npusHABA pPA3ZAMKATA MEKAY
CHIPABEAAHBATA CTOHHOCT IPH ITBPBOHAYAAHOTO IPM3HABAHE W IICHATA HA CAGAKATA KaTO meuarba HAM

3aryba;

0) BBB BCHYKM OCTAHAAM CAYHY4H - IO CIIPABEAAMBA CTOHHOCT, KOPHTHPAHa, 32 Ad C& OTCPOYH PA3AMKATA
MEXAY CIIPABEAAMBATA CTOMHOCT IIPHM ITHPBOHAYAAHOTO IPM3HaBaHE M IteHaTa Ha cAeakata. Caea
ITbPBOHAYAAHOTO IPH3HABAHE IPEANPHATHETO IIPH3HABA TA3M OTCPOYEHA PA3AHKA KATO I€4asba mAuM
3aryDa caMO AQ CTEIlEHT4, B KOATO TH IIPOHMSTHYA OT IPOMAHATA B A3AeH (PaKTOP (BKAFOUHTEAHO
BPEMETO), KOMTO Ia3apHUTE YYACTHHIM OHXa B3€AM ITOA BHHMAHHE IIPH OIPEACAAHETO Ha IICHATA Ha
AKTHBA HAHM ITACHBA.

IIpy IIBPBOHAYAAHOTO INIPHIHABAHE APYKECTBOTO OLICHSABA THPIOBCKUTE B3EMAHHA, KOHTO HAMAT
CBHIIECTBEH KOMIIOHEHT Ha (pHHaHCHpaHe (onpeaeseH B cpotBercreue ¢ MCQO 15), o croTBerHaTa MM
IieHa Ha cAeAKara (kakTo e onpeaeaeno 8 MCOO 15).

[Noxymka wAm mpoAmxba Ha (DHHAHCOBH AKTHBM C€ IIPH3HABA UPE3 M3IIOA3BAHETO HA CYECTOBOAHO
OTJYHTAHE Ha 0a3a AATaTa Ha CACAKATA - AATATA, Ha KOATO APYMKECTBOTO € IMOEAO AHTAKHMEHT Ad 3aKyLIH
CBOTBETHHTE (PUHAHCOBH AKTHBH.

DUHAHCOBHTE AKTUBH CE€ OTIHCBAT OT OTYeTa 32 (PHHAHCOBOTO CBCTOSHHE HA APYIKECTBOTO, KOIATO
[IpaBaTa 3a IIOAYY4BaHE Ha IIAPHYHH CPEACTBA OT TE3H AKIHMBH Ca H3TEKAN, HAH Cd IPEXBBPACHH H
APYKECTBOTO € IIPEXBBPAMAO CBLIECTBEHATA YACT OT PHMCKOBETE M IOA3HMTE OT CODCTBEHOCTT2 BBPXY
aKTHBA HA APYIO APYKECTBO (AHIIE). AKO APYKECTBOTO IIPOABANKABA AA ABPMH CHIECTBEHATA JACT OT
PHECKOBETE M IIOA3HTE, 2COLHMPAHH ChC COOCTBEHOCTTA Ha AaAcH TpaHcdeprpan pHHAHCOB AKTHB, TO
IIPOABAXKABA Ad [IPU3HABA aKTHBA B OTYeTA 32 (DHHAHCOBOTO CH ChCTOAHHE, HO IIPH3HABA CBILIO M
ODE3IEYEHO 32AbANKEHHE (32€M) 32 IIOAYIEHHTE CPEACTBA.

HPH OTIIMCBAHETO Ha Ct)I/IHaHCOB AKTHB B HETOBaTa IIAAOCT PASAHKATA MCHKAY BGaAraHCOBATA CTOHHOCT KbM
A4TaTa Ha OTIIHCBAHETO H IIOAYICHOTO BB3HATPAKACHUE CC IIPDM3HABA B negasbara uAn 3ary6aTa.

OUHAHCOBUTE ITACHBH (I/IAI/I JacT oOT Ci)I/IHaHCOBIfDI nacma) Ce OTIIMCBAT OT OT4YEeTa 32 (bI/IHaHCOBOTO
CBbCTOAHME, KOI'ATO TE €A IIOTACEHHM —- T.€. KOTATO 3AADBAXKEHHETO, € H3IIBAHCHO, € AHYAWPAHO HAM
CPOKBT My € U3TCKBA.
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Kaacudukaima n mocaeABaIa oeHKa
DUHAHCOBY AKTHBH
Kaacupuraumsra Ha (pUHAHCOBHTE aKTHBH Ce M3BBPIUBA KbM AATaTA HA IIBPBOHAYAAHOTO HM
[IPH3HABAHE B OTYETA 33 (DMHAHCOBOTO CBCTOAHHE. B 3aBHCHMOCT OT HadMHA Ha ITOCAEABAILIOTO
oTuuTaHe, (PHHAHCOBUTE aKTHBH CC KAACH(DHIIMPAT B CAHA OT CACAHUTE KATCTOPHM:
- (pHHAHCOBH 4KTHBH, OLCHABAHH II0 aMOPTH3HPAHA CTOHMHOCT;
- (PUHAHCOBY AKTHBH, OLEHABAHH IIO CIPABEAAHBA CTOHHOCT IIpes meyaabara uan 3arybara;
- (pHHAHCOBH AKTHBH, OLEHABAHM II0 CIIPABEAAVBA CTOHHOCT IIpe3 APYI BCEODXBATEH AOXOA C
uam 6e3 pexaacudukanys/ B neuaabata HAH 3aryHaTa B 32BHCHMOCT AAAH €2 ABATOBH MAH
KaIIXTAAOBH HHCTPYMEHTH.

Apy)KeCTBOTO KAacannmzrpa Cl)I/IHaHCOBI/ITC AKTHBH KaTO OLICHABAHH BIIOCACACTBHC ITO aMOPTH3HPAHA
CTOMHOCT Ha 0a3aTa Ha CACAHHUTE ABC YCAOBHA:

) BH3HEC MOAEAA 32 VIIPABACHHE HA (DHHAHCOBHTE 4KTHBH HA IIPEATIPHATHETO; H
©) XapaKTepHCTHKHTE HA AOTOBOPHHTE IIAPHYHH IIOTOLM Ha (DHHAHCOBHS aKTHB.

®unancosu aKTHUBH, OLICHABAHH 10 aMOPTU3UPAHA CTOfHOCT
Tasu KaTETOPHA BKAIOYBA TBHPIOBCKH H ADYIH B3€MaHMA, MIPEAOCTABCHY 33a€MU, IIAPHYHH CPEACTBA H
APYTH ABATIOBHM VIHCTPYMCHTH, 32 KOMTO Ca M3ITbAHEHM CACAHUTE ABE YCAOBHSL:

a) (bI/IHaHCOBI/I}IT AKTHB CC ABPXHW B PaMKHTC Ha GusHec MOAECA, YHATO IIEA € AKTHBHTE Aa 6’bAaT
ABP3KAHH, 32 Aa CE C"b6ep2.T AOTOBOPHUTE NAPHIHU IIOTOLH; M

6) cpraacHo AOTOBOPDHHTE YCAOBUA Ha chHaHCOBmI AKTHB HA KOHKPETHH AATH BB3HHKBAT IIADUYHU
HOTOLHM, KOMTO C4 €AMHCIBEHO IIAAIIAHWA ITO TAABHHIIA ¥ AWXBA BBPXy HEIIOTACEHaTa CyMa Ha
TAABHHIIATA.

Tasu KaTETOPHA BKAKOYBA HCACPDHBATHUBHH (bHHaHCOBI/I AKTHBH, KOMTO HE C€ KOTHpAT HA AKTHMBEH IIa3ap.
CACA IThPBOHAYAAHOTO IIPHM3HABAHEC TE€ CE€ OULCHABAT II0 aAMOPTH3HPaHA CTOMHOCT C H3IOA3BAaHE HA
METOAQ Ha C(i)CKTI/IBHaTa AWIXBA. AI/ICKOHTPIpaHC HE C€ HM3BBpPINBA, KOIaTO C(i)CKTI:T OT HEIo ¢
HECPBIICCTBCH.

- TZPZOBL‘K U B3CMAHUA

T’bPI‘OBCKI/ITC B3eMaHUA CA CYMH, ABAXHMH OT KAHCHTH 32 IIDOAAACHH CTOKH H YCAYIH, H3BBPIICHH B
obuualigma XOA HA CTOITAHCKATA ACHHOCT. ObukHOBEHO Te ce ABAXKAT 32 YPEXAAHE B KPATBK CPOK H Ca
KAaCPI@HLII/IpaHI/I KaTO TCKYIIH. T’pr‘OBCKHTC B3€MaHHA C€ MPH3HABAT IIbPBOHAYAAHO B pasMep Ha
6CSYCAOBHOTO BB3HATPAKACHHE, OCBEH aKO CBABPKAT 3HAYHUTECAHH KOMIIOHCHTH Ha CbI/IHaHCI/IpaHC.
APY}KCCTBOTO ABDXH ThPIrOBCKUTE CU B3€MaHMA C LICA C’I)6I/IP2.HC Ha AOTOBOPCHHTC IIAPUYHU IIOTOLM U
CACAOBATCAHO I'l OIEHABA II0 AMOPTHU3HPYEMA CT! O.I;‘IHOCT, KATO M3ITIOA3BA MCTOAA HA C(bCKTI/IBHaTa AWMXBA.
Ancxomnpaﬂe HE €€ M3BBPINBA, KOTAaTO C@CKT’I)T OT HETO € HECBIUECTBEH.

PuH2AHCOBM AKTHBH IIO CIIPABEAAMBA CTOMHOCT Ipe3 meuasbara mau sarydara

PHHAHCOBH aKTHBH, 324 KOWTO HE € IPHAOKIM OH3HEC MOACA ,,ABPKAHY 32 CHOHpaHE Ha AOTOBODHHTE
MAPUYHY [OTOLH HAM OH3HEC MOAEA ,ABDKAHH 33 ChOHpaHe M IPOARKDA”, KaKTO M (PHHAHCOBH
AKTUBH, YUHATO AOI‘OBOPHPI l'IaPPI‘IHI/I TIOTOIIA HE €A CAMHCTBCHO IIAAINAHHMA HA TAABHHIIA W AWXBH, CC
OTSHTAT IO CIIPABCAAMBA CTOHHOCT mpes nevasbarta uan sarybara.

B tasu KaTeropusg Apy)KCCTBOTO OTYHTA MHBECTHITMH B KAITMTAAOBH HHCTPYMEHTH. Apy?KCCTBOTO OTYHUTA

TE€3H HHBCCTHIHMH IIO CIIPaBCAANBA CTOHMHOCT Ipes negaabata HMAH 3ary6a’ra u HE € HAIPaBHUAO
HCOTMCHHM I/1360p Ad OTYHTA HHBECTHIIAHUTE IIO CIIPABEAAMBA CTOMHOCT Ipes APYT BceobOxBaTeH AOXOA.
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[IpomennTe B cripaBeAAMBATA CTOMHOCT Ha AKTHBHTE B TA3H KATETOPHSA CE OTPA3fABAT B I€Yar0aTa HAH
sarybara. CripaBeaAMBaTta CTOMHOCT Ha (DHHAHCOBHMTE aKTHBM B Ta3H KATETOPHA CE OTIPEAEAS Upe3
KOTHPAHH LI€HH HA aKTHBCH ITa3ap MAW YPE3 M3MTOA3BAHE HA TEXHMKH 32 OLICHHBAHE, B CAYYaH de HAMa
aKTHBEH I123ap, BKAFOWHTEAHO UPE3 BB3AATAHC HA AHICH3UPAHH OIEHHTEAM C IIOAXOAMAINA
KBAAK(PHKALIHS.

Obesyerxa

Ha Bcaxa orueTHa Aara APYMKECTBOTO OLICHSBA U ONPEAEAS OUAKBAHHTE KPEAUTHH 3aTyOH 32 BCEKH BHA
dunancos axTus uAn excriosuima. IleaTa Ha Bp3npueTnTe MOAXOAM 32 06€sIeHKa € A2 ObAaT MpH3HATH
OYAKBAHUTE KPEAWTHH 3aryOM 33 ITEAMs CPOK HA BCHYKM (DHMHAHCOBM HHCTPYMCHTH, UHHTO KPEAHTEH
PHCK Ce € YBEAMYIHA 3HAYHUTEAHO CAEA ITHPBOHAYAAHOTO IPHM3HABAHE — HE3ABHCHMO AAAM €4 OLICHCHH
HHAMBHAYAAHO UHAHM KOAEKTHBHO KATO CE€ B3€Ma IIDCABMA IIIAATA PasyMHA K apIyMEHTHpPaH4
MHOPMAIIHUA, BKAFOUMTEAHO U 32 ObAeriy mepHoAn. IIpy oueHKaTa i APYXKeCTBOTO OTYHTA IPOMAHATA
B PHCKA OT HACTBIIBAHE HA HEH3ITHAHEHME Ipe3 OYAKBAHMA CPOK HA (DMHAHCOBHA HHCIPYMEHT, 4 HE
IIPOMANATA B PA3MEPA HA OYAKBAHUTE KPEAMTHH 3aTyOM. 3a Aa HAIIPABH T43H OLIEHKA, IIPEAITPUATHELO
CPaBHAB2 PHCKA OT HACTBIIBAHE Ha HEM3ITbAHEHHE II0 (PMHAHCOBHA MHCTPYMEHT KbM OTYETHATA AZTAa M
KBM A2T2T2 Ha TbPBOHAYAAHOTO NIPH3HABAHE.

3a OLEHKA M H3MEPBaHE Ha OYAKBAHMTE KPEAWTHH 3aIyOM APYKECTBOTO IIpHAara obu (Tpucrenenen)
TIOAXOA, 0asupaH Ha METOAQ ,,BEPOATHOCT OT HEMSITbAHEHHE™, KATO Ha BCAKA OTYETHA AATA CAEA
ITBPBOHAYAAHOTO TIPUSHABAHE APYKECTBOTO OIIEHABA KbM KOW €Tam ce OTHacH (PHHAHCOBHAT AKTHB,
KOHTO € IIPEAMET Ha IIPOBEPKA 32 ODE3IEHKA B 3aBHCHMOCT OT CTEIIEHTA Ha BAOIIABAHE HA KPEAHTHOTO
Ka9eCTBO H2 (DMHAHCOBMA HHCTPYMEHT. ETABT H 32A0XKEHHTE B HEIO KPHTEPHH, KOAMYECTBEHH U
Ka9eCTBEHH MTOKA3aTEAH OIPEAEAAT CHOTBCTHUTC H3HMCKBAHHA 32 OGesIieHKa.

Eran 1 Eram 2 Eran 3

Brarousa  pmmancoBo  crabuannm | Bkarousa ¢unancosn aktusm, | Brarousa puHaHCOBH
(prHAHCOBH aKTHBH, KOMTO CE OYAKBA | YMHTO KPEAMTEH DHCK C€ € | AKIUBH, YHHTO KPEAHTCH
A2  ODbAAT OBCAYKBAHHM CBIAACHO | yBEAUHHA 3HAYHTEAHO CACA | pUCK CE €  yBEAMdHA
TEXHHTE AOTOBOPDHH YCAOBMA U 34 | I'bPBOHAYAAHOTO UM | 3HAYUTEAHO CAEA
KOWTO HAMA MPUZHALA 32 YBCAMYCH | IPH3HABAHe,  HO HAMA | IIBPBOHAYAAHOTO M
kpeauten puck. ObesneHka ce | ODEKTMBHO AOKA3aTEACTBO 32 | IIPH3HaBaHe u M2
cpopMmupa Ha Hazata Ha ovakBamuTE | ODesIeHKa. TlpemunaBanero | OOEKTHBHO — AOKA32TEACTBO
3arybum 3a caeasammre 12 Mecema, 2 | xbMm Eram 2 e npeaussuxaso ot | 3a obesrrenka. Obesmerka ce
He 32 IIEAHS CPOK Ha 32eMa. OTHOCHTEAHATA HpoMAHa B | popmupa Ha Oaszata Ha

KPCAWTHHS PHCK, 4 HE OT
aDCOATOTHHA KPEAUTEH PHCK
AaTaTa Ha OTUYHTaHE.
Obestenka ce dopmupa Ha
0asaTa Ha OYaKBAHMTE 3aIyOU 32
IIEAHA CPOK Ha 3a€Ma.

KbM

OQYAKBAHWTEC 32.I'y6I/I 32 IIcAud
CPOK HAa 3acMa.

Oyernearie na ovaxearu Kpedummy sazybu

[Ipeanpustuero oneHsBa OuaKBAHMTE KPEAMTHY 3aIyOM ITO (PHHAHCOB MHCTPYMEHT Taka, ue A2 ObAe

B3C€Ta IIPCABUA!

a) CyMaTa, OIIPCACACHA Besmpuc ACTHO B ererAeHa Ha 0a3aTa Ha BEPOATHOCTTA Upe3 OIICHABAHE HA
ymata,

00XBaTA HA BH3MOKHHITE pe3yATaTH;

6) CTOHHOCTTA Ha [IAPUTE BbB BPEMETO; H
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B) PasyMHATA M aPIYMCHTHpPaHA MH(OPMAITHA, AOCTHIHA O3 M3BLPINBAHE HA M3AMITHH PAa3XOAM HAH
yCHAHMA KbM OTYETHATA AATA, 32 MHHAAM CBOMTHSA, TEKYIM YCAOBHA ¥ IIPOTHO3HPAHHTE ObACIIH
MKOHOMHYECKH YCAOBHA.

Bsemanma ma Apy}KeCTBOTO II0 IIPEAOCTABCHH 3aC€MH Ha HIOPDHAMYCCKH AHIA, C€ IIPETACKAAT Ha
HUHAHWBUAYAAHA $a3a OTHOCHO HACTBIHAH CBHOMTHA Ha HeHM3ITbAHeHHe. VisumcAeHusIa 32 OYaKBAHATA
KpE€AUTHA 3ary6a C€ M3BBPINBAT YPpe3 KAAKYAAITH H2a APYKECTBOTO, KOHTO BKAIOYRBAT:

e  oLenKa Ha (PHHAHCOBIA MHCTPYMCHT{ AUCKOHTHUPAHH ITAPHYIHY IOTOLIM H Ap.)

L4 AHAAVI3 M OITCHKA Ha IAATEXOCTTOCOBHOCTTA Ha APYXECTBATAa — KOHTPAI'CHTH,

[TprAOXKeH € [IOAXOA 32 AHAAW3 M OLIEHKATA HA B3EMaHHMATA Ha 6232 IAATEXOCIOCOOHOCT M IIPHCBOEH
KPEAWTEH PEeHTHHT Ha KOHTPATEHTa AABKHHEK, H3BCXKAAHC HA KOAMYCCTBCHA OLICHKA 32 KOPEKIMA Ha
B3eMaHeTO(OYaKBAHA KPEAWTHA 3ary6a) Ha 6232 IPHCHAEH KPEAWTEH PEHTHHI H ChOTBETCTBAIIMA OTOMB
IO CTATHCTHKA Ha MENXAYHAPOAHH PEHTHHTOBH areHIWM. KPEAUTHHAT PeHTHHT ¢ CBIIOCTABEH C
MEKAYHAPOAHA CTATHCTHKA 334 BEPOATHOCTTA 32 cOBbABAIC Ha HEOAATOIPHATHH CHOUTHSA H BEPOATHOCTTA
oT dopMupaHe HA KPCAHTHH 3aryou.

ApPYKECTBOTO H3IIOA3BA OIIPOCIEH IIOAXOA IIPH OTYMTAHETO HA THPIOBCKHUTE M APYTH B3€MAaHHSA, KAKTO H
Ha aKIMBUTE II0 AOTOBOp M IIPH3HABA 3aTyDa OT OOEe3IeHKa KATO OYAKBAHM KPEAHTHH 3aryOM 3a IleAMH
cpok. Te IPeACTABASBAT OYAKBAHMAT HEAOCTUT B AOTOBOPHHTE IAPHYHH IOTOLM, KATO CE& MMa TIPEABHA
Bb3MOKHOCTTA 34 HEHSITbAHEHHE BBB BCGKM MOMEHT OT CPOKa Ha (DHHAHCOBHA HMHCTPYMEHT.
ApPyxecTBOTO HM3IIOA3BA CBOA HATPYIIAH OIHT, BBHINHH IOKA3ATEAH M HH(MOPMAIHA B ABATOCPOYEH
IIAQH, 32 A4 M3YHCAM OYAKBAHHTE KPEAHTHH 3aIyOH HHAMBHAYAAHO 32 BCEKH KOHTPATEHT C HAAMYHA
eKCIIO3HIINA KbM KPas Ha IIEPHOAA.

3a ompeAeAsiHe Ha IIOAXOAAII AMCKOHTOB IIPOIEHT APYXECTBOTO H3ITOA3BA M AHMXBEHATA CTATHCTHKAZ,
nybaukysana or BHB.

Kopewrnus 3a sazybu
Baaancosara CTOMHOCT Ha AKTHBA CE HAMAAABA YPE3 M3ITOAZBAHETO HA KOPEKTHBHA CMETKA 32 OTYHTAHE
H2 OYAKBAHUTE KPEANTHH 3ary0H, a CTOHHOCTTA Ha 3aIyDaTa ce OTPasABa B TCKYIIHTE PA3XOAH.

DuHAHCOBY ITACUBH

DUHAHCOBHTE MACHBH BKAFOYBAT 3a¢MH (KPEAHTH), 3aABAKECHHA KbM AOCTABUMIE M APYTH KOHTPATEHTH.
ITepBOHauyaAHO Te ce NpH3HABAT B 0aAaHCa MO CIPABEAAMBA CTOMHOCT, HETHO OT IIPEKHTE PA3XOAH ITO
TPAHSAKIUATA, 2 IIOCAGABALLIO — IO AMOPTH3UPYEMa CTOMHOCT IIO METOAA Ha e(DEKTHBHATA AHXBA.
EAemeHnTHTE, KA2CH(DHIPAHH KATO TBPTOBCKH H APYITH 33aABAMKCHMA OOHMKHOBEHO HE Ce OICHABAT
OTHOBO, TBH KATO 3aABAKCHHATA Ca HM3BECTEHH C BHCOKAZ CTEIIEH HA CHUTYPHOCT M YPEKAAHETO €
KPaTKOCPOYHO.

4.11. I1apaqrm cpeAcTBa H IapHYHH CKBHBAACHTH

[Mapuuanmre CPeACTBA M €KBHBAACHTH BKAIOYBAT KACOBHMTE HAAWYHOCTH, PAasMAAIATEAHHTE CMETKH H
KPATKOCPOYHHUTE ACITOSHTH B DAHKY, YHHTO OPHTMHAAEH MATYPHTET € A0 3 Mecela.
3a IeANTE HAa H3TOTBAHETO HA OTYETA 32 IAPHIHHTE IOTOLIH:
e [lapuunnTe IIOCTBIACHHA OT KAMEHTH U IADHYHHTC INAAIAHHA KbM AOCTABYHIH Ca
IIpeACTaBeHH OPYTHO, ¢ BraroueH AAC (20%);
e [lapuanuTe HOTOLH 33 YIIPAaBACHHE OT MHBECTHOHEH TIOCPEAHUK, ChIAACHO KOHKPETHZ IIOPBYIKa
H2 APYXKECTBOTO BBB BPB3Ka C PASHOPENAAHE C (PMHAHCOBH MHCTPYMEHTH, ITAPHYHHTE ITOTOLE
32 IPEAOCTABAHE HA 32€MH HA APYXKECTB2, B KOHTO Permybamxa xoaaueT AA MMa yuactme B
KAIIMTAA2 ¥ BB3CTAHOBABAHETO UM Ca IIPEACTaBCHHM B pasaca OnepatuBra AeliHoct B OTdera 3a
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HAPUIHUTE ITOTOITH.

4.12, Fassaxenng

32ABAIKCHHATA KbM AOCTABYHIIH C€ OTYHTAT IIO CTOHHOCTTA Ha OPHIMHAAHUTE (bakrypu (cebecTodHOCT),
KOATO Ce IIPHeMa 32 CIIPABEAAHMBATA CTOHHOCT HA CACAKATA, KOATO Iie ObAC M3IIAATEHA B OBACINE Cpermy
ITOAYIEHUTE CTOKH H JCAYTH.

B caygamrre Ha pascpodeHH IAAINAHEA HAA OOHYAHHMA KPEAMTEH CPOK, IIPH KOHTO HE € IIPEABHACHO
AOITBAHHTEAHO IIAAILAHE HA AMXBA MAM AHXBATA € 3HAYHTEAHO CE PAasANYaBA OT OOHMHYAfHMA I[1a3apeH
ABXBEH IIPOIEHT, 33ABAMKEHHATA C€ OLIEHABAT ITHPBOHAYAAHO O TAXHATA CIPAaBEAAMBA CTOMHOCT, 2
ITOCAEABAIIIO — ITO AMOPTH3MPYEMA CTOHMHOCT, CACA IIPHCIIAAAHE HA HHKOPIIOPHPAHATA B TAXHATA
HOMHHAAHA CTOMHOCT AHXB2, OIPEACACHA IIO METOAA Ha e(peKIMBHATA AHNXBA, OCBEH B CAYYAHTE, KOTATO
PA3CPOYUBAHETO HAMA EACMEHT Ha (PUHAHCHPAHE.

4.13. IleocuoHHH H APYIH 34ABAKEHHA KbM IEPCOHAAZ II0 COLIHAAHOTO H IPYAOBO
3aKOHOAATEACTBO

TPYAOBHTE M OCHIPHTCAHH OTHOILUICHHA C PabOTHHUIMTE U cAyxuTeAnTe B PerryOamka Xoaamur AA ce
OCHOB2BAT Ha pasnopeAbute Ha Koaekca Ha TPyAa M Ha PasmopeADHTe HA AEHCTBAIIIOTO OCHTYPHTEAHO
32KOHOAATCACTBO B P.Bparapua.

KbM APy#ecTBOTO HAMA Ch3AAACH H (DYHKIMOHMPALL JaCTeH AOOPOBOACH OCUIYPHTEACH (POHA.

Kparxocpourn soxoan

KPaT’KOCpO‘-IHI/ITC AOXOAH 32 IIEPCOHAAA ITOA CbOPMaTa Ha BB3HATPDAKACHH, 6OHyCPI H COITHAAHM
AOIIAAIAHMA M IPHAOOHBEKM (M3MCKyeMH B paMkuTe Ha 12 Mecella CAeA Kpad Ha LIEPHOAA, B KOWHTO
HCPCOHaA’I:T € ITOAOKHA TPYA 32 TAX HMAW € M3IThAHHA HCOGXOAI/HVH/ITC YCAOBI/IH) ce HpI/ISHﬂ.BaT KaTo
Pa3XxOA B OTYCTA 32 neuyarbara MAu 3ary6a'ra A ApyTHA BceoOXBATHHA B IIEPHOAA, B KOWTO € IIOAOMKCH
TPYABT 32 TAX HMAH Ca U3ITBAHEHU HM3HWCKBAHHATA 32 TAXHOTO IIOAYYABAHE, M KATO TCKYLIO 33aABAKCHMEC
(cAeA UpHCHAAZHE HA BCHYKH INAATEHH BeYe CyMH ¥ IIOAATAIIH C€ VADPBXKKM) B pasMep Ha
HCAMCKOHTHPAHATA MM CyMa. A’BA}KI/IIVII/ITC OT APYHKECTBOTO BHOCKH IIO COIHMAAHOTO H 3ApPaBHO
OCHUrypABaHe CC ITPHU3HABAT KATO TCKVII Pa3sXOA M 32ADAMKCHHC B HEANCKOHTHPAH pasMep, 3a€AHO U B
IIEPHOA2 HA HAYHCACHUE Ha CHbOTBETHUTE AOXOAH, C KOHTO T€ Ca CBbP3aHH.

Ksm AATATa Ha BCCKH (‘l)HHaHCOB OTYET APDYXKECTBOTO NPAaBH OICHKA HA CyMaTa Ha OYAKBAHHTC PA3XOAH
II0 HATPYIIBAIOHTE €€ KOMIICHCHPYEMH OTITYCKH, KOATO CE OYaKBa Aa 6’1>Ae H3IIAATEHA KATO PE3YATAT OT
HCH3IIOA3BAHOTO IIPABO HA HATPYIIAH OTIIYCK. B OIICHKATa CE€ BKAXOYBAT HpI/I6AI/ISI/lTCAHaTa IIpEeneHKa 32
pasxoaHTe 32 CAMHTE BDB3HAIPAKACHHA H PASXOAHTE 32 BHOCKH IIO 33aABAKHUTCAHOTO 06IIICCTBCHO n
3APABHO OCHTYpABAHE, KOUTO pa60TOAaTCA}IT ABAXU BBPXY TC3H CYMI.

ABArOCPOTHH AOXOAH HPH IEHCHOHAPAHE

Coraacuo Koaexca Ha TpyAa APY/KECTBOTO B KA4ECTBOTO My Ha pabOTOAATEA B BhATApHS € 3aABAKEHO AQ
M3IIAQINA HA [IEPCOHAAA IIPH HACTBIIBAHE HA ICHCHOHHA BB3PACT ODC3IETEHHE, KOETO B 3aBHCHMOCT OT
TPYAOBHSA CTOK B IIPCAIIPUATHETO MOXKE Ad BapHPa MexKAY 2 1 6 OpyTHE pabOTHE 3aIIAATH KbM AATATA Ha
IIpeKpaTABaHEe HA TPYAOBOTO NPABOOTHOLIEHHE.

Hsumcaernero Ha pasMepa Ha Te3d 3aABbAXKEHMA CE IIPABH 33 Ad MOMKE Ad CE OIIPEACAH TAXHATA CETalliHa
CTOHHOCT KbM AATATA Ha (DHHAHCOBHSA OTYET, IO KOATO TE CE IIPEACTABAT B OTYCTA 3a (DHHAHCOBOTO
CBCTOfIHKE, 4 PECIICKTHBHO H3MCHEHMETO B CTOMHOCTTa WM, C€ NPEACT4BA B OTYETa 3a BCeOOXBaTHUA
A0X0A. KBM Kkpast Ha OTIeTHHA IepHOA APYKECTBOTO He € HAYHCAHAO IPOBU3HSA, THH KATO APYKECTBOTO
M2 1 CAYKUTEA ITO TPYAOB AOTOBOP M Bh3PACTOBHA ChCTAB HA IIEPCOHAAA HE TPEAMTOAATA HAAWYHETO Ha
OCHOBAHFE 32 HAYHCAABAHE HA TAKABA.
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4.14. Axknmoneper KalHTAA H PE3CPBH

Perry6Gamka xoAAmHT AA e aKIMOHEPHO APYXECTBO M € 3aABAXKEHO A3 PETHUCTPHpa B 'I'bprosBckus
PETHCTBD OIPEACACH PasMep AKITHOHEPEH KAIIHTAA, KOHTO Ad CAYXH KaTo obesledeHNe Ha KPEAUTOPHUTE
Ha ApPYKECIBOTO 3a H3ITbAHEHHE HA TEXHHTE B3CMAHHA KbM HETO. AKITMOHEPUTE OTIOBAPAT 32
3aAbAKEHMTTa Ha APYyKECTBOTO A0 pasMepa Ha CBOETO aKIHOHEPHO YYACTHE B KAITUTAAZ M MOTAT Al
IPETEHAHPAT BPBIIAHE HA TOBA YIACTHE CAMO B IPOUSBOACTBO 10 AMKBHAALIAA HAY HECHCTOATEAHOCT.
Apy«ecTBOTO OTIHTA OCHOBHHSA CH KAIIMTAA II0 HOMHUHAAHA CTOMHOCT Ha PETHCTPHPAHUTE B ChAA AKITHHL
CpraacHo msuckpanmuaTa Ha ThproBekus 3ak0H U YcTaBa APY’KeCTBOTO € AABKHO A2 hOpMEpa K
¢poHA Pesepsen, karo u3TouHmIH Ha (POHA2 MOTAT Aa GbAAT:
®  Hali-MAAKO EAHA AECETA OT Ie4aAbaTa, IPH OnpeAeAeHHTe B T'bPrOBCKIA 3aKOH YCAOBHA;
®  CPeACTBaTa, IIOAYYEHH HAA HOMMHAAHATA CTOMHOCT HA AKIMHTE IIPH H3AABAHETO UM (IIPeMHEH
peseps);
®  ADYTM USTOYHHIM, TPEABHACHHM 110 perenue Ha ObroTo cpbpanne.
Cpeactsata oT (pOHAA MOTAT A2 Ce M3IIOA3BAT CAMO 33 MOKPHBAHE Ha TOAUIIHATA 3aIy0a, IIOKPHUBAHE HA
3aryOM OT IPEAXOAHM TOAMHH, ADYTH IPEABHACHM B 3aKOH2 meAn. Korato cpeactsata BbB (poOHAR
AOCTHTHAT OTIPEACACHHS B YCTaBa MHHHMAAECH DasMep, CPEACTBATA HZA TasH CyMa MOTAT Aa ObAaT
H3IIOA3BAHM 34 YBEAUABAHE Ha KaITUTAAL.

4.15, Aaasowr BEpXy medaibara

TexyIms AaaqbUH BBPXY IHegasbara
Texyrure AaEbIy BBPXy meuaAbara ce OMPEAEAAT B ChOTBETCTBHE ¢ H3HCKBAHHUATA Ha OBATAPCKOTO
AAHDBYHO 33aKOHOAATEACTBO — 3aKOHA 32 KOPIIOPATHBHOTO IMTOAOXOAHO 0OAarane. HoMunaanaTa AaHbuHa
craska 33 2025 r. e 10 % (2024 r.: 10%).

OT1CpoYeHr ARHBUH BEPXY Hedaa0aTa
Orcpouennre AaHBLE Ce OIPEAEAAT 4Upe3 MPHAATAHE Ha OAAANCOBHA MACHBEH METOA, 32 BCHUKH
BPEMEHHH Pa3AMKH KbM AATATA HA (DHHAHCOBHMA OTHET, KOMTO CBHIIECTBYBAT MENKAY OaAaHCOBHTE
CTOMHOCTH U AABYHHTE OCHOBH HAa OTACAHHTE AKTHBH H ITACHBH.
Orcpouenure AaHBYHHM ITACHBH CE IPH3HABAT 33 BCHYKH ODAATacMM BPEMEHHH PA3AVKH, C M3KAIOUCHHE
H4 TesH, IOPOAMAHM C€ OT IIPH3HABAHETO HA aKTWB HMAK IIACHB, KOMTO KbM AATATA HAa CTONAHCKATA
ollepanyA He € IOBAMAA BBPXY CICTOBOAHATA M AAHBUHATA Ieuaaba/ (3aryba).
Orcpouennte AAHBPYHH aKTHBH CC IPH3HABAT 34 BCHYKH HAMAASCMH BPEMEHHH pasAUKH H 32
HEM3TIOASBAHUTE AAHBIHH 3aTYOH, AQ CTEIICHTA, A0 KOATO € BEPOATHO TC A2 CC NPOMBAT oOpaTHO M Aa
Obac reHepupana B GbAele AOCTaTbYHA OBAaraeMa rmeuasba MAm A2 ce HPOsBAT 0OAATAEMH BPEMEHHH
PA3AWKH, OT KOHMTO AQ MOTAT Ad C¢ NIPHCIAAHAT TC3H HAMAAMCME PASAHKH, C MSKAFOUCHHE HA PA3AWKH,
HMOPOAEHH OT I'bPBOHAYAAHO IIPU3HABAHE HA AKTHB HMAH ITACHB, KOHTO HE € 32CETHAA CUETOBOAHATZ HAHM
AaHbYHATA ITeuaAba (3aryba) KM A2TAT2 Ha ONIEPALIUATA.
BaaamcoBata cTOMHOCT Ha BCHYKH OTCPOHUCHH AAHBYHY AKTHBH CE IIPETACKAZ HA BCAKA AaTa Ha
(bMHAHCOBHA OTYET U CE PEAYLIHPA AO CTEIIEHT4, AO KOATO € BEPOATHO TE Ad C& IIPOABAT 0BpaTHO U A2 ce
TeHEPUPa AOCTATHYHO 00Aaraema medanba HAH Aa Ce ITOABAT IIPe3 CHIUHA IEPUOA 0DAATaEMH BpEMEHHU
PA3AUKH, OT KOHTO Te MOTAT A2 OBAAT IPHCIIAAHATH.

OTCPO‘ICHHTC AAHBIH, CBBP3aHHU C OGCI{TI/I, KOHUTO Ca OTYCTCHU AHMPEKTHO B cOOCTBEHMA KAIIMTAA HAH
ApyTra ITIO3HIIHMA B OTYETA 32 (bI/IHaHCOBOTO CBCTOAHME, CBINO CE OTIHTAT AHMPEKTHO KbM CBOTBETHHSA
KOMITOHEHT Ha BceoOXBaTHHA AOXOA HAH 6aAaHCOBATA KAITHTAAOBA ITO3HITHA. OTCpO“ICHI/I’I'C
AAHBYHH AKTHBH H ITACHBH C¢ OILICHABAT Ha Gasa AAHBYHHTE CTABKH M OCHOBH, KOUTO CC OYaKBaA Aa CC
ITPHAATAT 32 IIEPHOAA M THIIA OIIEPALHH, IIPE3 KOUTO AKTHBHUTE CE€ OYAKBA A2 C€ pe€aAAM3HPAT, 2 ITACHBHTE -
Aad CE YPCAAT (HOTaC}IT), Ha 6asa AAHBYHHUTC 3AaKOHH, KOUTO €A B CHAZ HAM € TOAAMA CTEIICH Ha CUTYPHOCT
CC OYaKBa Aa Ca B CHA4, M ITO AAHBYHH CTABKH Ha ABpPXKABATA, B YUATO IOPpHCAHKIHA CC OYaKBa Ad CE
peaAnsnpa CBHOTBETHHAT OTCpO‘ICH AKTHB UAM ITACHB.
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OTcpoueHn AAHBYHE aKTHBH Ha APY/KECTBOTO CE IPEACTABAT HETHO CPELLy HeTOBH OTCPOYEHH AAHBYHU
ITACHBH, KOTATO H AOKOAKOTO TO C€ ABABA 34 TAX AAHBYHHA ITAATEI] B ChOTBETHATA IOpI/ICAI/IKL[I/IH, Hu TO
TOT4BA M CaMO TOTaBa, KOTATO APYKECTBOTO HMa 3aKOHHO IIPABO A2 M3BBPIIBA MAHM ITOAYYABA HETHH
ITAIITAHKA Ha TEKYIIH AAHBYHH 3aAbAKCHIS HAH B3€MAHESA 110 AAHBIIITE BBPXY Hedarbara.

ApyKecTBOTO He € B 00XBATA HA 32ABAMKEHHTE AHIA 32 AOITBAHHTEAHH KOPIIOPATHBEH AAHBK 110 HOBHTE
mpaswAa, cbraacHo Moaeaa Ha npasuaa 1o Bropu crpab.

4.16. Herma mevasba/3aryba ma akana

Hetnara newanba / saryba Ha akius ce M3UMCAABAT KATO Ce PAasA€AM HeETHaTa mewasba mAm 3aryba sa
ITEPHOAA, TIOAAEHKAIIA HA PASTIPEACACHIEC MEKAY AKIFIOHCPHTE, IPUTEKATEAN HA ODMKHOBEHH aKIMU, Ha
CPEAHO-ITPETETACHNA OPOI Ha ABPHAHKTE OOHMKHOBEHE AKIIMH 32 IEPHOAL.

CpeAHO-mipeTerAcHUAT GPOIT AKIUH IPEACTABAABA OPOAT HA ABPXKAHMTE OOMKHOBEHH AKIUH B HAYAAOTO
Ha HEPHOAA, KOPHTHPAH ¢ Opof Ha OOpaTHO H3KyIeHWTe OOHKHOBEHM 4KIMM M HA HOBOM3AAACHHTE
TAKHBA TIPe3 IMEPHOAA, YMHOMEH IIO CpeAHO-BpeMeBHs pakTop. Tosm dpakrop mspasasa 6pos Ha AHHTE,
IIPE3 KOMTO KOHKPETHHUTE aKITMH Ca GUAM ABPIKAHH, CIIPAMO OOIIHA GPOil Ha AHUTE IPes HEPHOAA.

Ipn xanmTasusays, ACITbAHIMTEAHA €MICHA HAHM Pa3sACAAHE, OPOAT Ha OOMKHOBEHUTE aKIUHMH, KOHTO €24
B OOPBINIEHHE AO AATaTa HA TOBA CHOMTHE, Ce KOPHTHPA, 32 Ad C€ OTPA3H IIPOIIOPLHOHAAHATA IPOMAHA B
Gpos Ha ODMKHOBEHHTE AKIHM B OOpPBINEHME TaKa, CAKAII CHOMTHETO CE € CAYYMAO B HAYAAOTO Ha
IIPEACTABCHHIA HaP-PaHCH IICPHOA.

AOXOAM Ha aKIMM C HAMAAEGHA CTOMHOCT HE Ce M3YHCAfBAT, Thi KATO HAMA H3AZACHH IIOTCHIIHAAHM
AKITHH C HAMAAEHA CTOHHOCT.

4.17. Ogenapane 0 CIIPaBEAAHBA CTOHHOCT

Hsxon oT akTHBHTE B MACHBHUTE HA APYMKECIBOTO Ce OLIEHABAT U IIPEACTABAT M/HMAM CaMO OIIOBECTABAT 110
CIIPABEAAMBA CTOHHOCT 32 IIEANWTe Ha (DHHAHCOBOTO OTYHTaHe. lakwBa ca (DHHAHCOBHTE AKTHUBH,
OTYMTAHH II0 CIPABEAANBA CTOHHOCT B IIeYaAGH HAH 3aIy0OH.

CHPaBCAAI/IBaTa CTOHHOCT € IICHAaTa, KOATO 6u Ouaa IIOAYYE€HA IIPH npoAan(6aTa HA AAACH 2KTHB HAH
ITAATEHA IIPH IMPEXBBPAAHETO HA IIACHB B obuuaiiaa CACAKA MCKAY HE32BHMCHMH I123aPHH YIACTHHUIM Ha
AaTaTa Ha OLICHABAHETO. CHpaBCAAI/IBaTa CTOMHOCT € HM3XOAAIIA IICHA 1 CE 6a3npa Ha IPEAITOAOKEHHETO,
9¢ oIepanuara 1o HPOAa}K6aTa IIe C€ peaAU3HpPa MAH HA OCHOBHUA 11432 32 TO3HW AKTUB MAU ITACUB, HAU
B CquafI H2 AWIICA HA OCHOBCH Iiasap — Ha HAM-H3TOAHUA Ia3ap 3a aKTHBa HAM IIaCHBA. Kaxro
ONIPEACACHHAT KaTO OCHOBEH, TaKa U HAN-U3TOAHUAT I1a3ap Ca TAKHWBA I1a3aPH, A0 KOHTO APYXECTBOTO
3AADBAKUTEAHO HMa AOCTBII.

I/ISMCPBZ_HCTO Ha CHpaBCAAI/IBaTa CTOHHOCT cCe HPHBI’I OT IIO3UITHUAT2 HA HPCAHOAO)KeHI/IﬂTa H
IIPEIEeHKHTe, KOUTO OHXa HAIPABMAK IIOTEHLFAAHKTE IIA3APHU YYACTHHLM KOIATO Te OHXa OLpPeAeAIAn
IICHATA Ha CHOTBCTHIY AKTHB MAH ITACHB, KATO CE AOITYCKa, Ue Te OHXa ACHCTBAAW 32 ITOCTHUTAHE HA HAM-
A0Opa CTOITAHCKa M3IOAA OT HETO 32 TAX.

ApPYXECTBOTO IpHAATA PASAMYHM OLIEHBYHM TEXHHMKM, KOMTO Omxa OHAM IIOAXOAMLIM CIIPAMO
crrenu(HKaTa Ha ChOTBETHHTE YCAOBHS, M 32 KOHTO PAa3IIOAATa C AOCTATh9HA 5a3a 0T BXOAAIIW A2HHH,
KATO Ce CTPEMH A2 M3ITOA3BA B MAKCHMAAHA CTEIIEH HAAMYHATA IyOAMYHO HAOAIOAaeMa MHQOPMAIIHA K
pecl. — A2 MUHHMH3HpA H3IIOA3BAHETO Ha HeHabAroAzeMa uHpopManui 1o H3IoA3Ba OCHOBHO
Ma3apHUA ITOAXOA, KATO HAM-YeCTO MPHAATAHATE OLNEHBYHE TEXHUKH Ca IIPEKH KOTHPAHH OOPCOBH LIEHH,
KOPHIHpPaHN GOPCOBH LIEHN WAHM APYIH HOAXOAAIIW OLEHBYHE MOAEAH, BKA, BB3AATAHE HA OLIEHKA HA
AHIEH3MPAHH OLIEHHTEAN C TOAXOAMAIIA KBAAMDHUKALIIAL.

CHPaBCAAI/IBaTa CTOMHOCT HA BCHYKM AKTHBH M IIaCHBH, KOHUTO C€ OIIcHABAT H/ HAHW OIIOBECTABAT BBB
Cl)I/IHaHCOBHT € OTYCTH IIO CIIPABEAANBA CTOﬁHOCT, Ce KAaTETOPH3¥pPa B PAMKHTE HA CACAHATA ﬁepaPXHﬂ Ha
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CTIPaBEAAHBHUTE CTOHHOCTH, 4 MMEHHO!

Hugo 1 — Korupann (HeXOPHUTHPAHM) TA3APHH IIeHK Ha AKTHBCH ITa3ap 32 MACHTHYHW AKTHBH
WA [TACHUBH,

Huso 2 — OI_[CH'I)‘IHI/I TEXHUKH, IIPH KOHTO CE€ MU3ITOA3BAT BXOAAINM AAHHHM, KOUTO Ca P33A.I/I"IHI/I
oT AI/IPEKTHO KOTI/IPaHI/I LEHW, HO Ca IPAKO HAHM KOCBCHO AOCTBIIHH 324 HaaAIOACHIde, BKA. KOTIaToO
KOTHPAHHUTE IICHH Ca OBeKT Ha 3HAYMTEAHH KOPCKL[I/II/I; Hu

Huso 3 — QOuenbuyny TeXHHKH, NPH KOHTO C€ M3IIOA3BAT BXOAAINH AQHHH, KOMTO B
3HAUUTEAHATA CH 9aCT C2 HEHADATOAAEMEL

ApyxectBoTo 06muaiiHO npuAara HUBO 1 M HEBO 3 Ha CIPABEAAMBA CTOMHOCT.

3a Te3W AKTHBU W TTaCUBH, KOUTO C€ OLICHABAT IIO CIIPABCAAHBA CTOHMHOCT BbB (i)I/IHaHCOBI/ITC OTYETH Ha
IoBTapAcMa 6332, APYKECTBOTO IIPpaByd IIPEIEHKA KbM AATATA HA BCCKH OTYET AAAM € HCO6XOAI/IM
TpaHC(bep B HHBATa HA ﬁepapxml Ha CIIPAaBEAAMBATA CTOMHOCT HAa AAAEH AKTHB HMAY ITACHB B 3aBHCHMOCT
OT PA3IIOAATACMHTE U HM3IIOA3BAHUTE KbM T4a3H AaTa BXOAMAIITH AAHHH.

3a IeAMTe Ha OIOBECTABAHMATA HA CIPABEAAMBATA CTOMHOCT APYXECTBOTO IPYHIHpPA CHOTEETHHTE CH
AKTMBY ¥ ITACHBKM Ha 0a3a TAXHATA CBINHOCT, OCHOBHH XapaKTEPHCTHKH M PHCKOBE, KAKIO W Ha
HepapXHIHOTO HHUBO Ha CITPABEAAHBATA CTOMHOCT.

4.18. IlperieHKH OT OHPEACAAINO 3HAYCHHE IPH INPHAAIAHE CYETOBOAHATA IIOAHTHKA HA
Apy>kecTBoTo. KAFOU0BH PpHOAH3IHTEAHH OLICHKH H IPCAITOAOXKECHHA C BHCOKA HECHTYPHOCT.

OcHoBHUTE IIPEAIIOAOXKCHHA, KOMTO Ca CBBP3AHH C 6’I>AC]'.'LIPIT6 HECHTYPHOCTH B HpI/I6AI/I31/ITCAHI/ITC
OIICHKM KBM AATaTa Ha 6aAcha, H 32 KOHTO ChLIECTBYBA 3HAYUTEACH PHCK, 4¢C Bmxa MOTAH Aad AOBEAAT AO
CBILICCTBEHH KOPEKIHH B 0aAaHCOBHTE CTOMHOCTH HA AKTUBHTE H ITACHBHTE IIpE3 CACABAIIMA OTYETEH
IIEPHOA €a IIOCOYCHH ITO-AOAY:

OHCHKI’I 110 CIIPABEAAHBA CTOMHOCT HA HHBECTHITUHN B KAIINTAA2 HA ADYTH APY2KE€CTBA

ApyKecIBOTO npumAara pasAMYHH OICHBYHH TEXHHKH, KOMTO OHMXa OHAM ITOAXOAALIM CIPAMO
criermUKATa Ha CHOTBETHUTE JCAOBHS, M 32 KOHTO PAa3IIOAATa C AOCTATBHYHA 0a3a OT BXOAAIIM ARHHH,
KATO C& CTPEMH A2 M3IIOASBA B MAKCHMAAHA CTEIICH HAAMYHATA IIyOANYHO HaOAFOAaeMa HH(OPMAIHA 1
pecll. — A2 MHHHMM3HPA H3IIOA3BAHETo Ha HeHabAropAaema wmegopmarma. To H3ITOA3BA OCHOBHO
IIa3aPHYA ITOAXOA, KATO HAal-9eCTO TPHAATAHHTE OLICHBYHH TEXHHKH Ca ITPEKH KOTHPAHU OOPCOBH IIEHH,
KOPUTUPAHH GOPCOBH LIEHH HAHM APYTH ITOAXOAMINH OLIEHBYHE MOAEAHM, BKA. Bb3AATAHE HA OLEHKA Ha
AWIIEHSHPAHH OLIEHUTEAH C IIOAXOAAINA KBaAm(pHKaIMs. PBKOBOACTBOTO TpaBM NpETAEA Ha
CIIDAaBEAAMBHTE CTOMHOCTH HA KHBECTHIMNTE B KAIIHTAAA Ha APYTH ADyXeCTBa Ha 0a3a HAAMYHATA
nH(OPMALHA KBM AATATA Ha (PUHAHCOBUA OTYET.

OnpeaeasHe HA OYAKBAHI KPEAUTHH 3aryown

Ha Besixa oT9eTHA AaTA APYPKECTBOTO OLICHABA K OLPEAEAS OUAKBAHMTE KPEAUTHM 3aTyOW Ha THPTOBCKUTE
N ADPYTH B3eMAaHMA KATO Ce B3eMa IIPEABHA IIFAATA DASYMHA U APTYMEHTHPaHa HHQOpMAI,
BKAIOUHTEAHO U 33 ObAelmm nepuoAd. [Ipy oleHKaTa CH APYKECTBOTO OTYHTA IPOMAHATA B PHCKA OT
HACTBIIBAHE HA HEWSITHbAHEHWE ITPe3 OUAKBAHMA CPOK Ha (PHHAHCOBHMA MHCTPYMEHT H ce Oasmpa B
3HAYUTEAHA CTENlEH Ha IIPOTHO3M, IPHOAMBHTEAHA OLEHKA M NPEICHKA 33 MAKPOMKOHOMIIECKHTE
JCAOBUA, HMKOHOMIIECKHA CEKIOP M IeorpadpCKHs PErHOH, OT 3HAYECHWE 3a BCEKM KOHTPATEHT, B
AOITbAHEHHE KbM MHH2A ONHT H CIIeLupUYHY, ONEPATHBHA M APYTH HHAMBHAYAAHH XapaKTePHCTHKH.
3a mpeAOCTABEHHTE 32€MH Ha APY/KECTBa, B KouTo Perrybanka xosamar AA mMa yaactus, PpAoBoACTBOTO
[PAaBH IPETAEA HA BCAKA OTYETHA AATA OTHOCHO PasMepa, IEATa H CPOKA Ha IIPEAOCTABEHHTE 3a€MH U
OlLIEHs HA MHAHBHAyaAH2 6232 OuakBaHHTe KpeAUTHH 3aryOm. [Ipuaara ce moAXoA 32 aHAAM3 M OIEHKaTa
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Ha B3eMaHHATA Ha 6432 [IAATEKOCIOCOOHOCT M IPHCBOCH KPCAUTEH PEHTHHT HAa KOHTPATEHTA AABKHHK,
M3BEKAAHE HA KOAMYECTBCHA OLICHKA 32 KOPEKIHs Ha B3eMaHETO(OYaKBAHA KPEAWTHa 3aTyDa) Ha Gaza
IIPUCHACH KPEAHTEH PEHTHHI ¥ CHOTBETCTBAILMA OTOMB IO CTATHCTHKA HA MEKAYHAPOAHH PEHTHHTOBH
arenrmn. KpeAMTHUSAT PEHTHHT € ChIIOCTABEH C MEXAYHAPOAHA CTATHCTHKA 34 BEPOATHOCTTA 33 CODABAHE
Ha HeGAATONPHATHH CHOMTHA H BEPOSTHOCTTA OT (POPMHPAHE Ha KPEAUTHH 3aTyOH.

Or1cpoueHn AAaHbYHH AKTHBH

Ounenkara Ha BepOATHOCTTA 32 ObAcIM 00AAraeMH AOXOAM 32 JCBOABAHETO HA OTCPOYEHM AAHBLYHU
AKTHBH Ce 0a3Hpa Ha IIOCACAHATA OAOOpeHa OIOAXETHA IIPOrHO3a, KOPHTHPAHA OTHOCHO 3HATHMH
HeoDAaraEMH IIPHXOAW H PA3XOAU M CIIENUpPHYHY OTPAHMYEHHA 33 IPEHACAHE HA HEU3IIOA3IBAHH
AAHBYHY 3aTYOH MAH KPEAWTH. AaHBYHUTE HOPMH B Pa3SAHYHHTE IOPHCAHKIHY, B KOHTO ApyxecrBoTo
M3BBPIIBA ACHHOCT, CBIIO CE B3EMAT IPEABHA. AKO HAAEKAHA IIPOTHO3A 33 0DAATAEM AOXOA MPEANIOAATA
BEPOATHOTO H3LOA3BAHE HA OTCPOYUCH AAHDBYEH AKTHB OCOOEHO B CAYYAHM, KOTATO AKTHEDBT MOXKE Ad CE
ynorpebn Ge3 BpEMEBO OrpaHMYEHME, TOTABA OTCPOUCHHAT AAHDBYCH AKTMB Ce IIPH3HABA M3IIAAO.
ITpusHaBaHeTO HA OTCPOYUCHH AAHBUHM AKTHBH, KOHTO IIOAAEXAT HA OIPEAEACHH TIPABHH HMAM
HMKOHOMHYECKH OTPAHWYEHHA HMAH HECHIYPHOCT, C€ IIPELIEHABA OT PBKOBOACTBOTO 33 BCEKH OTACACH
CAyuait Ha Basara Ha crenppraaMTe (PAKTH H OOCTOATEACTBA.

ITosesen XHBOT HA AMOPTH3HPYEMM AKTHBH
TToAesuuaTr xuBOT Ha aMOPTI/ISI/IPYCMI/ITC HHBECTHITHOHHH HMOTH H HCMaTCPHaAHH A'bAIOT'paﬁHPI cc
PAasTAEXAA 32 BCEKH OTYETEH IIEPHOA.

Cpok Ha AUSHHTOBHTE AOTOBOPH
I'lpn onpeaeAsiHe Ha CPOKA 33 AMSHHIOBHTE AOTOBOPH, PBKOBOACTBOTO B3€Ma IIPEABHMA BCHYKH hakTu 1
OBCTOATEACTBA, KOUTO Ch3AABAT MKOHOMUYECKH CIMMyA A4 VIPAKHABAT ONITHA 332 JABAXKABAHE HAHM HE
VIPaXKHABAT OIUMA 3a HpekpaTaBade. Omiupre 3a YABANABAHE (MAM IIEPHOAHTE CAEA OIILHMTE 32
IpeKpATABAHE) Ca BKAIOYCHM B CPOKA HA AM3HHTA CAMO 4KO € AOCTATHYHO CHTYPHO, Y€ AHSHHTOBHAT
AOTOBOP € YABAXKEH (MAH He € [IPEKPATEH).
3a Amsunr H2 0drCH OGHKHOBEHO CACAHHTE (DAKTOPH €A HAN-ITOAXOAAIII:
® 3HAYWTEAHH CAHKIWH 34 IIPEKPATABAHC (MAM 32 HCYABAKABAHE), OOMKHOBEHO APYHKECTBOTO €
CHUTYPHO, 9€ IIe JABAKE (MAH HAMA A3 IPEKPATH).
® Axo ce 09aKBa IOAOOPEHHA Ha AMBHHTOBHTE IIPABA A2 MMAT 3HAYHMTEAHA OCTATBYHA CTOHHOCT,
OBHMKHOBEHO APYKECTBOTO C PA3yMHA CHTYPHOCT IIE JABAKH CPOKA Ha AOTOBOpPa (MAH HAMA Aa
TIPEKPATH ITPCKPATH).
¢ B apyru cAydau APyKeCTBOTO IPEPATAEKAL M APYIH (DAKTOPH, BKAIOIHTEAHO MCTOPHYCCKATA
IIPOABAYKHTEAHOCT HA AUSHHTA H PA3XOAHTE M N3MEHEHHATA B OH3aHeca, HEOOXOAMMI 32 3aMAHA
HA AMBWHTOBHA AKTHB.

Onmuu 32 yAbAXKABAHE H4 AOIOBOPHTE, KBAETO TAKHBA €A BKAIOWEHM B AOTOBOPHTE, 32 odmcH m
IIAPKOMECTA He Ca BKAIOYEHM B AMSHHTOBHTE 3aAbAKEHHA ApPyKECTBOTO IIpaBH HMHAHBHAyaAH2
IIPELIEHKA 32 BCEKM AOTOBOP B 3aBHCHMOCT OT IOTPeOHOCTHTE HA MKOHOMHIIECKATA AEHHOCT.

CpOKbT Ha AM3HHTA Ce IIPEOLIEHABA, aKO OILIUATA ACHCTBUTEAHO CE YIPLKHABA (HAM HE Ce yIIPAKHABA)
uau APyKeCTBOTO Ce 3aAbAXKABA Ad # yUPKHK (MAM He yupaxsu). OIeHKaTa HA PA3yMHATA CUTYPHOCT
Ce ITPEePasTACKAZ CaMO AKO HACTBIIM 3HAYMMO CHOMTHE MAM 3HAYHTEAHA NPOMIHA B OOCTOATEACTEATZ,
KOATO 34CAra TASH OIIEHKA M TOBA € ITOA KOHTPOAA HA AM3HHTOIOAYYATEALL.

AM3EHIOBH AOIOBOPH - ONPEACAAHE HA IOAXOAAINHNA AMCKOHTOB INPONEHT 33 OMEHKA Ha
AM3HHLOBHTE 3aABAMKEHAA

Korato ApyxecrsBoTo He MOXE AGCHO A2 OTIPEAEAM AHXBEHHA IIPOLIEHT, BKAIOYEH B AM3HHTA, H3II0A3BA
AUXBEHHAT LIPOLIEHT, KOWTO ApPyecTBOTO 61 TpAGBAAO Aa IIAATH, 32 A2 B3CMC 32CM 32 IIOAODEH CPOK H C
MOAODHA TApaHIWA, 32 A2 ITOAYIH CPEACTBATA, HCOOXOAMME 3a IPHAOOHBAHETO HA AKTHB C MOAOOHA
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CTOHHOCT M XapaKTEPHCTHKM Ha aKIMBa C MPaBO HA IIOA3BAaHE, B IIOAOGHA HMKOHOMHYECKA CpPEAl.
CA€AOBATEAHO M3IOA3BAHMAT AMXBEH IIPOLIEHT OTPAa3fiBa TOBA, KOETO APYKeCTBOTO 61 TpabBaso Aa
TA2TH, KOETO M3HCKBA OIEHKA, KOTATO HAMA HAANYHH HaOAIOAA€MH AMXBEHH IIPOLIEHTH HAM KOTATO TE
TpaAGBa A2 GBAAT KOPHIHPAHK, 32 A2 OTPASAT CPOKDBT U JCAOBUATA HA AUSHHTA.
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5.HETHU TIEUAABL/3ATYBH OT OITEPAITHH C ®ITHAHCOBII AKTHIBH

@opMupaHNTe HETHH Ie4aAbu OT onepanuy ¢ (PUHAHCOBM AKIMBH, OTYHTAHH IO CITPABEAAHBA
CTOAHOCT B me4asbu u 3arybn ca:

2025 2024

X148 XUAAG

Herna neuaaba/(sary6a) oT OLeHKA IO CIIPaBEAAHBA CTOMHOCT HA KAIIUTAAOBH 12 (52)
HMHCTPYMEHTH (HETO)

TlewaaGa oT THProBHs C (PHHAHCOBH aKTHBH 175 123

187 71

6. IIPUXOAU OT AXBH I'TO ITPEAOCTBEHU 3AEMH

TIpuxoAWTE OT AUXBH B OTYETA 32 BCCOOXBATHHA AOXOA Ca B pasmep Ha 376 xua.as (2024: 244 xua.aB.).
HPEACTABAABAT AMXBH IIO IIPEAOCTABEHH 32€MM Ha AHIIA B KalTHTAaAa Ha KOMTO APYKECTBOTO MMA yIACTHE

H TPETH AWITA.

7. IPIXOAU OT OIIEPATHUBEH AM3VHI

B kpas ma 2021 r ApyxecTBOTO € CKAFOYHAO AOTOBOD 34 IIPEOTAABaHe Ha Ochuc maoIny moA Haem. Kato
AMSHHTOA2TEA APYKeCTBOTO OT4IHTA 33 2025 I pHxoA B pasmep Ha 128 xna.as. (2024 - 125 xuna.AB).

8. PASXOAUM 3A MATEPUAAW U BBHIITHU YCAYTU

2025 2024

Pazxosrre 3a MaTepHaAH BEHIIHH YCAYTH BKAIOYBAT: XHA.AB XHA.AB
PerucrparmoHHN M OLEHHTEACKH YCAYTH (24)
Takcu 32 0OGCAYKBaHE 32 HACTH IIAOIITH (14)

Banxosu Takcu u ycayru

(DHHAHCOB OAHT (6) (5)
Koncyaramreku yeayru (5)

49) (5)

Brpsmarpaxaenuero 32 He3saBHCHM (DHHAHCOB OAMT 32 2025 T., CBTAACHO AOTOBOP M IIFICMO 32 ITOEMAHE
Ha aHTAKUMEHT ¢ B pasMep Ha 6 xua. AB 6e3 AAC. IIpes TOAMHATA PETHCTPHPAHHAT OAWTOP HE €
IIPEAOCTABAA Ha APYKECTBOTO YCAYIH PA3AMYHH OT He3aBHCHMM (DHHAHCOB oOAMT. Hactoamoro
OIIOBECTABAHE € B M3ITbAHEHVE Ha M3NCKBaHUATA HA 9A.30 OoT 3aKOHA 32 CUETOBOACTBOTO.

9. PA3XOAMU 3A ITEPCOHAAA

2025 2024
XHA.AB XHA.AB

Paszxoanre 3a IEPCOHAAR BRKAFOUBAT:
©) @

Texyiin Bp3HATPOKACHHA
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10. PA3XOAM 3A OBE3LIEHKA HA B3EMAHHMA

OrpaseHnTe OYAKBAHM KPEAMTHH 3aTyOHM 3a B3€MaHHA IO IIPEAOCTABEHH 32€MH, OTIHTAHM IIO
AMOPTH3HpPaHA CTOHHOCT ChrAacHO usucksaHugra za MCPO 9, ca mpeACTaBEHH MTO-AOAY:

2025 2024

XHA.AB XHA.AB

Hauncaena 3a meproaa

Ornucana 3a obesueHka

Heren pasxoa 3a obesmerka

Hsmenennero Ha OUaKBaHUTE KPECAHNTHH 3ary6p1 MOKE Aa 6"I>Ae IIPEACTABEHO 110 CACAHMA HAYHH!

2025 2024
XHA.AB XHA.AB
KoM 1 aayapu 2024 ¢ (161) (161)
Pasxoa 32 ouaxBana KpeAnTHA 3ary0a 49) 49)
Ornucana obesrieska 10 10
Quakpana kpeautHa 3ary6a kM 30.06.2025 ¢ (200) (200)
11. APYTH PA3XOAM
2025 2024
XHA.AB XHA.AB
Taxca LlenTpasen aenosurap AA (5
Apyrn O
(6)
12. PA3XOAH 3A AIXBU
2025 2024
XFHA.AB XHA.AB
PasxoAn 3a Anxsu (12) (15)
(12) (15)

P’A,SXOAI/ITC 32 AMIXBH Ca ITO AOTOBOPH 32 OIIEPATHBCH AH3HI.

13. THBECTUIIVMIOHHHW UMOTHU

[Tpes 2022 r ApyxecTBOTO OTYHTA HA IO3MIMA ,,HHBECTHITHOHHA HMOTH™ aKTHB C IPABO Ha ITOASBAHE
CBIAACHO CKAFOYEH IIPE3 IPEAXOAEH OTUETEH IIEPUOA IIeT TOAHILIEH AOTOBOD 33 HaeM Ha OOUC IAOIIH 1
mapkoMecTa. APyKECTBOTO H3BBPINBA NOAOGPECHHA 110 HACTHA AKTHE U IPHAOGHBA ocbric 0b3aBexAaHe
32 HACTHTE IIAOIIM C IIeA IIPEOTAABAHE TI0A HaeM. Kaaysure Ha AOTOBODA A2BAT BLIMOKHOCT HMOTBT A2
ObAc ITPEOTAABAH IIOA HaeM M APYKECTBOTO CKAIOYBA 5 TOAMITIEH AOTOBOD 32 OTAABAHE ITOA HAEM Ha
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HaetuTe oduc maomm. [Ipes 2024 e npusHaTa MHAHMKCALINA B 4KIHBH C IIPABO HA IIOA3BAHE H npuAcdHT
CTONIAHCKM MHBEHTAP KbM 003aBeKAaHE HA O(PHC, KAKTO € IIOCOYUEHO ITO-AOAY B TADAMIIATA.

AxrmaBrre ¢ MPaBo HA MOA3BAHE B IPYIIATa HA HHBECTHIIHOHHHTE HMOTH BKAFOUBAT:

HuBecTHIMOHAM MMOTH

BpyrHa crofizocr kem 30.06.2025
IlocTenman npes mepmoaa
Hsaesan npes meprosa

BpyrHa croitnoct kbm 30.06.2025

Amoprusanuu

Croiiroct Ha amoprusarure kbM 30.06.2025
Hauncaenn 3a neproaa

Wsaesan npes mepuosa

Croiinoct na amopruzanunte KbM 30.06.2025
Baaancoga croiiHoct kM 30.06.2025

HuapecruuoHHA MMOTH

BpyrHa crofirocr kem 01.01.2024
TlocTeouam mpes meproaa
Hsaesan npes meproaa

BpyrHa croiinocr kpm 31.12.2024

Amoprrsanun

CrofinocT Ha amopTHsanuuTe kbM 01.01.2024
Hauncaenu 3a mepuoaa

W3zAe3an mpes meproaa

Croiinocr Ha amopTu3anuuTe KbM 31.12.2024
Baaancosa croitnoct ksm 31.12.2024

AxrusH C
HIpaBo HA
ITOA3BAHE

XUANAE

843

843
(548)
(83)

2
211

AxrHsa ¢

paso Ha
HOoA3BaHE

XUn.A8
814
29

843

(366)
(182)

(548)
295

Hsva srrmcanm Texxectn B’pry HWHBCCTHUITHOHHHUTE IMOTH.

ITosob6perma
BBPXY AKTHB
C IIpaBo Ha
ITOA3BAHE
XUA.N8

71

71

(45)
Y

(52)
19

IToso6perna
BBPXY aAKTHB
c IpaBo Ha
IoA3BaHe
XUA.N6

71

71

(31
(14)

(45)
26

Cromagcka
HHBEHTAP

XUsn./8

75

75
(43)
)

(50)
25

Cromarcku
HHBEHTApP

XUA.A6
75

75
27)
(15)

(42)
33

Oéb6mmo

XUANE
989

989
(636)

(98)
(734)

255

Oé6mmo

XUAAE
960
29

989

(424)
(211)

(635)
354

Wspspiren e mperaeA Ha BCHYKH 3HAYMMH MHBECTHIHOHEKM HMOTH KbM 30 IOmm 2025 roamma ¢ mea
IIPOBEPKA 33 HAANYHE HA AAHHH 34 OOE3LICHKA, B PE3YATAT Ha KOETO € YCTAHOBEHO, Y€ HAMA ChICCTBEHM
PA3AMYHA MEXKAY LIPEHOCHATA CTOMHOCT Ha aKTHBUTE M TEXHHTE Bb3CTAHOBUMH CTOHHOCTH.
KoM 30.06.2025 r HAMa HATBAHO AMOPTH3HPAHH HHBECTHUIMOHHH HMOTH.
Hsma Boncanu TexecTH BBPXY HHBECTHIIHOHHHTE HMOTH.
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14. HETEKYIIIT B3EMAHHWA I1O ITPEAOCTABEHY 3AEMU

2025 2024
XHA.AB XHA.AB
IIpeaocraBenn 3aevn, OpyTHA cyMa IPeAH OUaKBaHA KPEeAMTHA 3aryba
B T.4.
Herexymm B3emanna o mpeAOCTABBHE KPEAHTH 11 585 4 979
Obesuenxa (200) (200)
IIpepaocTaBenn 3aeMu - HETO 11 385 4779
Aorosop 3a 3aem ¢ @®I' OOA
Aorosopenn cymm: 5 000 xua.aB.
Aata Ha ckarouBaHe 09/12/2021 1, Anekc or 05.01.2022 r u Anexc or 05.01.2023 r
Llea Ha kpeanra: HuBecrunuonto dpunancupane
TMasex: 05/01/2028
AnxBen mpoueHT: 10%
Caaao xbm 31.12.2024 1. raaBHAIA — 4 248 xua.AB. 1 AmxBa 110 xuA.AB.(TeKyIIO)
Casso xbm 30.06.2025 ¢ raapHuIA — 3 821 xua.AB. 1 AmxBa 290 xHA.AB.(TEKyILO)
Aoroeop 3a 3aem ¢c MT" AA
Aorosopern cymm: Ao 8 000 xua.AB.
Aara Ha ckarouBane 01/07/2023 r
Llea Ha xpeawTa: HeBecrnnuonno (puHAHCHpaHe
Iaaex: 01/07/2028
AmxBeH nporeHT: 10%
Caaao xbm 31.12.2024 1.: TA2BHUIA — 731 XHA.AB. ¥ AMXBa 79 XHA.AB(TEKyILIO).
Canao ¥pM 30.06.2025r TAaBHUIA — 7 764 XHA.AB. B AnxBa 268 XHA.AB(TEKyIIO)
IlpeaocrasenuTe saemu ca 6e3 obesnedeHwe.
ABipkenue B o0esneHkuTe 2025 2024
XUN.AE XUAAG
Caaao xpM 1 Aryapu 200 161
Hauncaenn - 49
Boacranosenn - (10)
Caaao xbM 30 FOun 200 200

B’pry B3CMAHUATA HA APy)KeCTBOTO HAMA BIIMCAHHN TEXKECTH.
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Mesxansen ¢puHaHCOB oT4eT 33 2025
15. TEKYIIIH BBEMAHUNA ITO ITPEAOCTABEHU KPEAUTU

2025 2024

X14A./18 XUN.A8

Bsemanus 3a AuxBy 110 IpEAOCTABEHHE KPEARTH 558 189
558 189

Hudopmartus sa IpeACCTABCHHTE KPEAMTH € OIIOBECTCHA B IIpHAOKeHHe 17.

16.@MTHAHCOBH AKTUBU, OTUUTAHU I1O CITPABEAAVMBA CTOMHOCT B
ITEUAAGH M 3ATYBUA

PumancoBuTe AKTHBH, OTYMTAHH IIO CIIPAaBCAAWIBA CTOMHOCT B IIeuaAbuTe HAHM 3ary6prre, o 6aAaEcoBa

CTOFHOCT, BKAFOUBAT MHBECTHULIMY B AKLIUH, ASAOBE, OOAKTALIUH.
Iloeue wH@pOPMAITHS 32 OTYHTAHETO Ha CIIPABEAAHBATA CTOHHOCT BIDK B IIPHAOKeHMe 38.

DHHAHCOBH AKTHBH,0TYATAHH IO CIIPABEAANBA CTOMHOCT B IeUaA0nTe NAM 3aryonTe:

2025 2024

XUANE XUA.NE

Axnun u ASAOBe 2107 2 875

O0AmTaIIH - 254

O6mo dpuHaHCOBH AKTHEH 2107 3129
17. BBEMAHUWA OT MHBECTUIIMIOHHU ITOCPEAHMIIIT

2025 2024

XUANE XUA.18

Bsemanus 0T HHBECTHLIHOHHH ITOCPEAHMIIH 150 18

150 18

APY)KCCTBOTO HMa CKAIOYEH AOTOBOD C HHBCCTHITMOHEH IIOCPEAHHK 32 H3BBPINBAHE HA CACAKHM C
@HH&HCOBI/I HHCTPYMCHTH, CBIAACHO KOHKDETHA IIOPDPYKA Ha KAHMEHTA KAKTO H 32 IIPCAOCTaBAHE Ha
PErucCTpariiOHEN YCAYIA CbIAACHO KAMEHTCKE HAPEKAAHMA

18. ITAPMUHIN CPEACTBA U ITAPMTYHHW EKBMIBAAEHTU

Haamuarre kbM 30 FOmm 2025 1. mapudHE CPEACTBaA €4 IO PA3IIAAILATCAHN CMETKHM Ha APY/KECTBOTO B

CACAHUTE OaHKIL:

e TIVB AA

HapI/I‘IHI/IT € CPEACTBA HAa APYXKECTBOTO €A B ACBA M €A PASIIPEACACHU, KAKTO CACABAL

2025 2024

XUA.NE XUA.NE

Ilapryem cpeacTBa B GaHKOBM CMETKH 412 22
ITapuanm cpeacrsa B Gpoit 1 2
413 24

O06mo:
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ApyXecTBOTO € H3BBPIIMAO OLEHKA HA OYAKBAHMTE KPEAMTHH 3aryOM BBPXy NApPHUIHUTE CPEACTBA H
mapuynn exsuBaseHTH. OLeHeHaTa CTOMHOCT € B pasMep Ha 1% oT OpyrHara CTOMHOCT Ha IMapUYHHTE
CPEACTBA, TIOPAAYM AODPHA KPEANTCH PEHTHHT Ha (PHHAHCOBHWTE MHCTHTYIIMH, B KOMTO C2 ACIIO3HPaHH
mapuHuTe cpeAcTBa. CyMaTa e OIPEACAEHA KATO HECHINECTBEHA H HE ¢ HAYHCAEH2 BbB (DHUHAHCOBHA
oT4er Ha ApykecTBOTO

19. APYTH B3EMAHHMA

2025 2024
XUANE XUANE
Bazenmamma za AAC 2 5
2 5

20. COBCTBEH KAITHUTAA
2025 2024
XUAAE XUANE
AxmmosepeH kanmTan 9371 6 379
Pezepsu 3114 122
Harpynana mesasba 1403 283
Tleganba sa meproaa 523 1120
O0mo: 14 411 7 904

20.1. OcHOBEH aKITHOHEPEH KAITHTAA

KoM 31 Aexemepu 2024 roAvH2 PETUCTPHPAHHAT AKLMOHEPEH KarmmraA Ha Pemybamka Xoaaunr AA
BB3AM32 Ha 6 379 xmA.AB., pasnpeseseH B 6 378 968 o6HKHOBEHHM MOMMEHHM OE3HAAMYHU AKIHH, C
momumaa 1 as (31.12.2023 roa: 6 379 xua.aB 5 6 378 968 6p.axiym). Caea pernenne wa CA ot 17.12.2024
I. 32 yBeAMYaBaHE Ha KarmuTaAa ¢ A0 3 189 484 6p HoBn oOuKHOBeHHM, TOMMEHHY, DE3IHAANYHY AKITHH C
MpaBO Ha TA2C M 0AODpPEHHE Ha IIPOCIIEKT 32 yBeAdeHHe Ha Karutasa ¢ pertenve Ha KOH Ne 41-E or
28.01.2025 r. ca sarmmcanu HosH 2 991 698 6p. akumm che croiiHocT 5 983 xuA. AB (eMHCHOHHA CTOWHOCT
2 AB).

PamepsT Ha kanmrasa xbM 30.06.2025 r e B pasmep Ha 9 370 666 AB., pasmpeaeser ma 9 370 666
6p.axmpH OOMKHOBEHY ITONMEHHH Oe3sHAAMIHH aKuuu, ¢ HoMHEHAA 1 AB. ToBa OGCTOATEACTBO € BIIHCAHO
B T'bProBCKM PerucThP KbM ATeHIHs 10 BIUCBaHuATA Ha 26 MapT 2025 1.

Kom 30.06.2025 1. aknmonepu B Perrybanka XOAAMHT AA, CTAACHO KHHTA HA AKITHOHEPHTE, A3AAACHA HA
24.07.2025 1 or LlenTtpaacH Acrrosurap AA ca:

Axanonepn Bp. axuun % oT KanuTasa
Oxc Kevnauu EOOA 809 775 8.64%
Isec Wealth Management Ltd 1207 768 12.89%
Taam EOOA 740 000 7.90%
Apyru ropuAMTecKH AMIIA IPHTEXABAIH TTOA 5%0 OT KartuTasa 2286193 24.40%
IOpuii Aureaos 2088 501 22.29%
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Ceerocaas AHreAOR 476 000 5.08%
Toaop Kecumos 474 780 5.07%
Apyru dpusuueckn anna 1287 649 13.73%
O0ur0 KanuTaA 9 370 666 100,00%

Axnunre ca o0HKHOBeHH, G€3HAANYHY € IPABO HA IOAYYaBAHE HA AMBHACHT M AMKBHAAITHOHEH AfIA U €4
perucTpupanu 3a Thprosus Ha Bearapcka donaoBa bopca — Codma AA,

20.2. Peseppure ca GOPMHUPAHH OT 3aKOHOBH PE3€PBH, PE3YATAT OT PA3lIPEACACHHE Ha Iedarbata M
mpeacrasazear 10 % OT OCHOBHHA AKLMOHEPEH KAITMTAA, KATO € AOCTHTHAT PETAAMEHTHPAHMSA PasMep
CBTAACHO HM3MCKBaHMATA Ha T'hProBckua 3aKkOH M ycTaBa Ha Pemybauka Xoasmur AA, u OT pesepsu OT
eMucHsi, (POPMHPAHH OT pPa3AHKA MEXAY HOMHMHAAHA M €MHCHOHHA CTOMHOCT Ha aKIUA IIpH
ITAACHPAHATA HOBA €MHCHS OOMKHOBCHHH, Ge3sHAAMYHH, CBOOOAHONIPEXBBPAAEMHU AKIHH. ABIKCHHETO
IIpes MepHOAa € KAKTO CAEABA:

2025 2024

XHUANE XUANAE

3aKOHOBH pe3epBH 12 12

Pesepsr or emrrcHs Ha aKimm 3102 110

Caaao 12 .30 FOnu 3114 122
20.3. ABIDKeHHeTO HA HEPASIPEACACHATA OEY2403 € KAKTO CACABA:

2025 2024

XHUANE XHUA.A8

Caapo Ha 1 anyapn 1403 283

611 BceobxBaTEH AOXOA 32 TOAMHATA 523 1120

Caaao sa 30 FOsn 1926 1403

21. BAABAKEHUSA ITO AM3HTHI'OBHU AOTOBOPI

2025 2024

XUANE XHUA.N8

32ABAKEHHS IO AUSHHTOBH AOTOBOPH — HETEKYIIA 9aCT 160 160

3aABAKCHAA 110 AHSHHIOBH AOTOBOPH — TEKYIIIA HACT 99 202

3aAbAKEHNA 10 AUSHHTOBH AOTOBOPH 259 362

Apyxecrsoro mHaema oduc maomm. C H3KAFOUCHHC HA KPATKOCPOYHHTE AOTOBOPH 32 AMBHMHT M AM3HHTA
HA AKTHBH ¢ HHCKA CTOMHOCT, BCCKM AMBHHT C€ OTPasfBa B OTYeTa 33 (PHHAHCOBOTO CBHCTOSHHE KATO
aKTHB C IIPaBO Ha ITOA3BAHE H 33ABAXKCHHE 110 AMSHHT. | [POMEHAMBITE AMSHHTOBH ITAAINAHMS, KOUTO He
3aBHCAT OT HHAEKC HMAM IIPOMEHAHBH IIPOLEHTH (HAITPHMED, AHMSHHIOBM IIAAIIAHUA, GasupaHy Ha
IIPOLIEHT OT HpoAwKOHTE HAa APYXECTBOTO) Ce M3KAIOUYBAT OT I'PBOHAYAAHOTO OICHABAHE HA IACHBA K
aKTUBa IT0 AUW3MHTA. APYKeCTBOTO KAACH(DHIMpPA aKTHBMTE CH C IPAaBO HAa ITOA3BAHE HAa PEA
Husecrunponnn mvotr B OTdeTa 32 PUHAHCOBOTO CheToAHME (IpuAcKeHHe 15).

Bceeks AM3MHT OOHKHOBEHO Hasara OTPAaHHUYEHHNE, Y€ AKTHBHTC C IIPaBO HA IIOA3BAHE MOIaT Aad 6’bAaT
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H3IIOA3BAHH CaMO OT APYKECTBOTO, OCBEH ako APyKeCTBOTO MMa AOTOBOPHO IIPAaBO A3 IIPEOTAaBa ITOA
HaeM aKTHEa Ha TpeTo Anne. 3abpaHeHo e Ha APYKECTBOTO A2 IIPOAABA MAH 33A4ra HAETHTE AKTHBH KATO
obesneqenne. CBrAACHO AOTOBOPA 32 AMBHMHT Ha oduc, APyxecTBOTO TPAOBA Ad TTOAABPKA HAETUTE
HMOTH B AOOPO CBCTOfHME M A2 BbPHE HMOTHTE B ITbPBOHAYAAHOTO MM CHCTOAHHE CACA U3THYAHE HA
AM3MHTOBHA AOTOBOP.

AuzuHroBM HAAINAHNA, KOUTO HE C€ NPU3HABAT KATO IIACHB

ApyxectBoro e m3bpaso Aa He IPHU3HABA 3aABANKEHHE II0 AM3HHIOBH AOTOBOPH, aKO T€ Ca KPATKOCPOYTHH
(Am3MEHTH ¢ OYaKBAaH CPOK OT 12 Mecelna HAH HO-MAAKO) MAM aKO T€ C4 32 HaeM Ha AKTHBH C HHCKA
croitmoct. TlAamasmsa HanpaBeHH IIO Te3M AWSHHIOBH AOTOBOPH CE€ IIPH3HABAT KATO Pa3XOA ITO
AWHENHNA METOA. B AOIbAHEHHE, HAKOM HPOMEHAMBY AMSHHIOBM IIAALIAHMA HE MOTaT A2 Obaar
IIPHU3HABAHH KATO AM3HHTOBH IACHBH M C€ IPU3HABAT KATO Pa3XOA B MOMEHT2 HA BH3HHKBAHETO HM.

HPOMCHAI/IBHTC AVI3WHTOBU ITAAINAHYIA CE IIPHU3HABAT KATO PAa3XOA B IIEPHOAA, B KOHTO ca HAIIPDABCHI.

22. APYTHU TEKYIITHI 3AABAXKEHIA

Apy’[‘I/I TEKYIIH 33AbAXKCHHA BKAFOIBAT.

2025 2024
XUN.NE XHA.18
TCKYIJ.[I/I pasqem CB'I)PS&HI/I C KBCHO HOquCHI/I AOKYMCHTI/I - 5
3aABAKEHHA Kb AOCTABYHIIN 16

Apyru 2 -
18 5

23. BAADAJKEHHNSA 3A AAHBIIN
2025 2024
XUA.A8 XUAA8
3aABAMKEHHUA 34 KOPIIOPATHBEH AAHBK - 44
- 44

24. CBbP3AHV AUIIA

Cebpsanm AHMIa Ha ADPYKECIBOTO ca aKUMOHepuTe My (UIpHAOKeHHe 24), KAIOYOB YHPABACHCKH
IIEPCOHAA, APYKECTBA B JIIPaBACHHETO MAM KaITHTaAa, HA KOHMTO YYACTEA KAIOYUOB YIIPABACHCKH

IIEPCOHAA, AMIIA TIO TPYAOB AOTOBOP, APYTHL.
AaHHU 34 CBBP3aHHTE AHITA H BHAZ HA CBHP3AHOCT KBM 31 A€KEeMBPH Ca MPEACTABEHH HO-AQAY:

Bua cebpsanoct  ‘Tpu mMena
Csetocaas IOpuii Anreaos Yaen ma CA

Karouos
. WsIrbAHHTeACH AMPEKTOP M 9YACH Ha
VIIPABACHCKH Csetans Caasues CrafiHos CA
MePCOHAA . :
p FOpuii Auresos Anureros Yaen ga CA
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Ilepconaa Ha T'aaBeH cueTOBOAMTEA W AHPEXTOpD 34
P Broaera Bacnaesa P P
TPYAOB AOTOBOP BP'B3KH C MHBECTHTOPHTE

Apymecma B YIIPaBACHME NAH KAITUTAAQ, HA KOHTO y1aCTBA KAFOUOB YHPABACHCKH MEPCOHAA

AD KEVIC 2019 EOOA, 205576062 CserocaaB AHTEAOB - YIIpaBHTEA
AEATA-A EOOA 201892650 CperocaaB AHreAos - Yopasurea
AB KEVMC KBMIIAHHU EOOA 205661242 Caetocaas AHICAOB - YIIpaBHTEA
EKC KEITUTBA OOA 204952152 Cperocaas AHreaos - Yopasurea

CaerocaaB AHIEAOB -

EC B EC MHBECTMBHT AA 204829192
IIPEACTABAABAIN U YAEH Ha CA

KPEMAKC AVTO EOOA 202524683 CserocaaB AHTEAOB - YIIpasHTEA
CseTocaaB AHTEAOB -
KM3METH AA 201653351 npeacrasasmsain i gaeH Ha CA,

FOpwit Aureaos e uaen Ha CA

AD KEWC ITPOAJKEKT EOOA, 205661139  Csetocaas AHreAos - YIpasuTea
EC B MHBECTMBHT OOA, 204092165 Csetocaas AHTeAOB - YIIpaBHTEA

Apy»xectsa, B AEATA EC - 2 EOOA 121416309  IOpwuii AHreaos ¢ YrpaBuTea
yapaBaeHIETO HA  AFATA - IO EOOA 201892611 HOpmit Anreaos e VipaBurea
KOWTO YHACTBAT — APMCHAB AA 121333685 FOpwuit Anreaos e uaen ma CA
AHUMA, .
yupaeassaum  ABU KATIUTHA EOOA 203260374 CPeTocaas FOpuii Amreaos e
A Vupasurea
PY?KCCTBOTO HAH )
cobcTBeRTIHA HA A KEFIC OOA 204699553 Ceertocaas FOpwii AHresos e
KaIrTHMTaAQ VHPZBHTCA
Ab KEHC APT EOOA 205931766 ~PeTocas KOpnit Aureaos ¢
Vopasurea
CAHAEKC 2012 202160322 Cperocaas KOpuii Amreaos ¢
Vnpasurea
OACTKOAEKT EOOA 206338142 CserocaaB AHIeAOB - YIIpaBHTEA
TEPPA AATEPA EOOA 203269399 AoHka Anresosa - VIIpaBHTeA
TETKEILLBI' EOOA 202946574 CeetocaaB AHTCAOB - YIIpaBHTEA
CMAYIA KPEAUT EOOA 202946528 CaerocaaB AHreAOB - YIIPaBHTEA
EKC KEITUTDBA &M OOA 207570510 CaetocaaB AHIeAOB - VIpaBHTCA
A ®MTHAHC EOOA, 204185609 CserocaaB AHTeAoB - YiipaBHuTeA
- - CeetocaaB Amnreacs u IOpmit
AW TU E® I'PVIT AA 202255877 Amreaos - aaemose ma CA
APT MEAMA OOA 104693439 CpeToCcAaB AHTEAOB - CHAPYIKHHK 8,60%
CHUMBAANW I'PVII OOA 175043714 Csetocaas AHTeAOB - chApyxREHK  50,00%
TA-A EOOA 201892650 CBeTOCAAB AHTEAOR - EAHOAWYEH 100%
) coOCTBEHHK Ha KAMMTAAL
Apyxecrra, B A MHBECTMBHT OOA 203704022  CBeToCA2B AHFEAOB -~CHAPYKHHK 25%
mtt:’::TH:nI;O:TO EKC KEITUTBA OOA 204952152 CserocaaB AHIEAOB - C’I:APY)KHHK 50,00%
v , VM
VIPABAABAINE gIéCAEHLH'bH"bA . = 203509245 Csetocaas Anreaos - coapyxuuk  30,00%
ApyxecTBoTo nan N A
coberemmnm Ha  KPEMAKC AVTO EOOA 202524683 o OCAAB AHIEAOD T CAHOAMEER 40500,
P COBCTBEHHUK Ha KAITHTAAL

EC B MHBECTMBHT OOA 204092165 Cserocaas AHreaos - coapykuuk  50,00%

HOpwit AHreAoB - eAHOAHYECH
CcODCTBEHHK HA KAITHTAAA

EC BY EC MHBECTMBHT AA 204829192 CsetocaaB AHTEAOB - AKIIHOHEP 33.33%

ABATA - FO EOOA 201892611 100%
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Apyrn:
Bua cpnp3anocr
ApyxecTBo

CBBP3aHO HA

maparpad 1, .13, 6. r) ot 3TITILIK

TEPPA AATEPA EOOA
CAHAEKC 2012 EOOA
ABU KATIMTHA EOOA
ABb KEMC OOA
®ACTKOAEKT EOOA

BPHUTAAA EHA KO OQOA
EKC KEITUTBA @M OOA
A OMTHAHC EOOA

TETKEILLLBI EOOA

CMAMA KPEAUT EOOA

AD KEVC 2019 EOOA

AB KEVIC APT EOOA,

AB KEFIC KBMITAHU EQOA
AB KEVIC TTPOAYKEKT EOOA,

AV THU E® TPVIT AA

Hime na ApysxecTBOTO EUIK

OCHOBAHNIC

24.1. CAear® CBC CBBP3aHI AMIOA

203269399

20216032

203269374

204699553

206338142

206182202

207570510

204185609
202946574
202946528
205576062
205931766
205661242
205661139

202255877

Oxc Kpmmaau EOOA 202624623

BesaarpaskaeHua Ha KAIOUOBHA YHPABACHCKH IIEPCOHAA

AoHka AHTEAOBa — EAHOAHYCH

CODCTBEHHK HA KATTUTAAZ e
CBeTocAaB AHTEAOB - EAHOAWYEH o
CcOBCTBEHUK HA KATTMTaAZ 0B
CBeTocAaB AHTEAOB - CAHOAHYEH 100%
COOCTBEHHK HA KALIMTAAQ
CBeTocAaB AHTEAOB - EAHOAHYEH 90%
CODCTBEHHK Ha KallHTaA2
?gg;?cu AHTEAOB HETIPAKO 100%
Caerocaas FOpuit AHTeAoB e 25%
CBAPYKHHK
Ceertocaas AHreAos - ceApyxHEK  50,00%
IOpuit AHTeAOB - eAHOAMYEH 0
cOOCTBEHHK HA KATIUTAAA 100%
CBeTocAB AHTEAOB HENPAKO 100%
CBeTOCAB AHIEAOB HENPAKO 100%
Csertocaas IOpnii Anresos 100%
Caerocaas IOpuii Anresos 100%
Ceerocaas IOpuii Auresos 100%
Csetocaas FOpwuit AHreaos 100%
CsetocaaB AHTCAOB — AKIIMOHEP
HEIIPAKO 89%,
ITpeacraBaABaI

3opunra CraiiHosa

3a 2025 v He ca HAYMCAABAHHM H H3MAAINAHH Bb3HATPAKACHHMA HA YACHOBETE HA CA, 3a aAsata
IIPEACTABEHH TIEPHOAR.

Apyra cBBpP3aHH AHIIA:
Aune-AM3MHronmoAy4aTres, B KOeTO AKIMOHEPH € MHHOPHTIApHA coGcTBeHOCT B PemyGamkxa
XOAAMHT H KAKOUOB YVIPaBACHCKH nepcoHaA B PemyGAHKA XOAAMHI Ca KAIOUOB YNPABACHCKH
NEPCOHAA B AU3HMHIOIIOAYJATEA,

OmnepaTnpeH AMSHHT

[lo AoroBop sa omepaTMBeH AMMHT Ha OCHC IIOMCIICHHA M IaPKOMECTa, BKA.IpedbaKTypupasy
KOHCYMATHBH K TAKCH 32 ODCAy:KBaHe Ha 001 gacT ApyxecTBOTO € CAeAKa B pasmep Ha 128 xua.aB. ¢
AAC (2024: 125 xma. a.) KonrparerT mo caeakara e Aii Tu Ed I'pym AA,

24.2. Pazuers CBC CBEP3AHN AHTIA

3asbAorEHHT

Bua cepp3anocT

2025

XthA.48

2024

XUA./18
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Memxannen ¢puHaHcos oryet 3a 2025

T'apasnrmn sa ynpasaerwue 1o 9a. 116 8, aa.2 ot 3ITILIK 21 21
CBBP3aHO ANIle AHSHHTOIIOAYIATEA 80 80
O6mo 101 101

25. YCAOBHUW AKTHBL, ITACHBHU

I1pes oTueTHIA NEPHOA He €A IPHM3HATH YCAOBHH aKTHBH M ITACHBH.

Cuoebru engpose

Kem  30.06.2025 Apymectsoro He e crpaHa IO CcbaebHm cropoBe, HAMA BHCAIIM CbACOHH,
AAMITHHCTPATHBEY HAW apOHTPDKXHH IIPOM3BOACTBA, KACACIIM 33aABAKCHHA HAH B3EMAHMA, KOMTO Al
IIOBAMAAT CBIIECTBEHO BBPXy (DHHAHCOBOTO CBCTOAHHE HA APYMKECTBOTO, PECIIEKTHBHO BBPXY
BXOAAIIATE MAW H3XOAAIIMTE My ITAPUHHH TOTOIH

Ilo aoroBop ma ,,Peny6amka xoaaunar®™ AA sa HaeM Ha o(pHC 3a CPOK OT IICT TOAMHH € IIPEAOCTABEHA
OamkoBa rapammua B pasvep Ha 100 xmA. AB. OT Tpero AHMIE(APYIO CBBP3aHO AHWIIE) B II0A32 Ha
HaemoAaTeAs. ['apanT mo GaHkoBara rapaHnud e YHuKpeAuT byaGamx AA. CpoksT Ha BAAMAHOCT Ha
OankoBara rapannus e 07.08.2025 1.

27. MAKPOMMKOHOMMYECKA CPEAA

MakpoHKOHOMIIECKATA CPEAZ BKAIOBA OCHOBHM (DaKTOPH, KOHTO OOACHABAT CBCTOAHHETO Ha
HMKOHOMHATA B IHIHPOK Marnab. VkoHomMmMdIeckaTa akKTHBHOCT B CTPAHATA M B YACTHOCT B CEKTOPA CEbP3aH
@HHQHCOBHTC HaSaPI/I, Ca CHAHO IIOBAWAHH OT OCHOBHUTE CpaKTOpI/I Kacaeigy nasapa Ha TPYAQ.,
HHQAAIAATA, TAPHIHAA CEKTOP H AMXBEHHTE HHB2, PEIYAATOPHA PaMKA M HAKOM APYTH.

- Tlazap Ha Tpyaa — ycAOBHATA HA masapa Ha TPyAa OCTaBaT 3aTerHaru mnpes 2024r.
3aerocrra GeAesxu MHHMMAAHO HapacTBaHe cmpamo 2023r. ¢ 0.6%, kaTo cekTOpHLT Ha
YJCAYTHTE € BOAEII B Ch3AABaHETO HA HOBH paGoTam Mecra. B xpaa na 2024 roamma
OTHOCHTCAHMAT AIA HA 3a€TATE Ha Bh3pacT 15 1 moBede HapbpiIeHH roaunn e 53,2%.
CexTOpBT Ha JCAYTHTE € C Hafi- BUC2OK AfA 3ae1ocT — 69,6%. Tam pabotar 2 MuAHOHA Ay, B
nHAyCTpuATa pabotar 7655 xuma. (26,1%), a B CEACKOTO, TOPCKOTO M PHUOHOTO CTOIAHCTBO —
125,8 xua. (4,3%).

BbArapus mpoAbAkaBa A2 IOAANBPXKA HECKa Gespaboruma. Koedummentst Ha GespaGormma e
4.2% koM Kpag ma 2024r.

Ot Benuxu G6espabotan 19,7% ca ¢ Bucre obpasosanme, 47,9% - cbc cpeano, u 32,4% - ¢
OCHOBHO MAH II0-HHCKO 0DpasoBaHue.

- Toanmmara mradaanni, IopumeaTa madAANM, H3MEPCHA YPe3 XapMOHH3HPAHHIA HHACKC Ha
motpebureackute enn (XMTILT), kpm 31 sexemspu 2024r. b3ausza Ha 2.2% cnpsMo kpas Ha
2023 r. Cpeanoroamiusara uepaarma 3a mepuoaa aayapu 2024 - aexemspu 2024 r. cripamo
neproaa aayapu 2023 - sexemspr 2023 r. e 2.4%.
3abaBsHeTO Ha HMH(pAarmAT2 B Kpasg Ha 2024T. 0TpasfABa TAABHO ITOHIDKEHHETO Ha IIEHATA HA
IeTPOAA Ha MENKAYHAPOAHHTE II43aPH M IIOEBIMHABAHETO HA BHACAHHTE B CTPaHATA
npomuriaeHy crokd. Paxroprre, KOUTO Ie MPOABAXKAT Aa OKA3BAT HATHCK 32 ITOBHIIABAHE Ha
IIEHATE K4KTO B KPATKOCPOYEH, TaKd M B CPEAHOCPOUEH IIEPHOA, OCTABAT IIPOTHO3HpPAHHTE
BHCOKH TEMIIOBE HA PACTEX Ha Pa3XOAHTE 33 TPYA HA CAHHHIA IIPOAYKIHA H HA YACTHOTO
motpebaeHue. B pesyATaT Ha TOBA Ce IIPEABIDKAA TPYIIMTE HA JCAYIHTE M XPAHHTE AQ ITPOABAMKAT
A2 MMAT HAN-BUCOK IOAOXKWI€AEH IIPHHOC 33 ODINAaTa MHQAAIMA ITPE3 CACABAIIHTE IEPHOAH,
CAGABAHH OT IPYIIATA HA CTOKHTE M YCAYTHTE C AAMHHHCTPATHBHO OIIPEACAAHH IICHH.

- TIlapuuen cexrop m amxseHm HuHBA - [Ipeanpuernre or ElIP mnoHmkeHuns ma ocHOBHHTE
AVXBeHH ImponeHTH mpes 2024 r. HOCraBuxa HAYAAOTO Ha OOPBINAHETO HA AMXBEHHA IMKBA B
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MesxnuHen puHaHCOB 0TYeT 32 2025

€BPO30HATA, KATO IIA3APHHTE OYAKBAHMA C2A 32 AOITBAHHTCAHHM NMOHIDKCHHSA IIPE3 CACABAIIHTEC

TpHMECEInsd.

BaemannaTa OT 9acTHEA CeKTOp DeAekaT AeKo ycxopeHwe crupsMo 2023 I. mopaAH HO-BHCOKHTE

TEMIIOBE HA PACTEX IIPH XKUAWIITHOTO A HOTPC6I/ITCACKOTO KpPEAHMTHPAHE.

ITpes 2025 r. B3eMaHHATA OT YaCTHHA CEKTOp ce ouakBa Aa ce 3a0asar Ao 11.5%. Ilo-roasv
IPUHOC 33 TOBA I1e MMa 3a0aBEHOTO HAPACTBAHE HA KPEAMTHTE 33 AOMAKHHCTBA, IIPEABHA ITO-
HHCKHA OYAKBAH TEMII H4 YBEANYEHHE HA KOMIICHCAIIMMTE Ha HACTHTE (CBIAACHO AAHHH OT
MaKDOMKOHOMHYECKa ITPOTHO34, IyOAMKYBaHa Ha OQHUMAAHMA caiT Ha Mwuzmcrepciso Ha

(puHaHCHTE)

KoM aarata Ha TOosm otuer Penybamka xoaamur AA He oTumTa 3aBuINeHHME H/HAM

KOHICHTPANHA HA AMKBHAHHA PHCK IIPEAMSBHKAHO OT IIOBHIIIEHHETO HAa AMXBCHHTC HHBA.

- Peryaatopna pamka - 3a ObArapckuTe NyOANYHE KOMIZHHH € BAKHO A4 C€ CAGAH

PAasBHBAIIIATA CE PETYAATOPHA CpPeAa.

INpeaBua pasBrTHETO HAa M3KYCIBEHHA HHTEACKT M MAIIMHHOTO OOydYeHHE Ce OYaKBa
peryAaTopHTe Ad OG'BPHaT BHHMAHHAC Ha pCI'YAaI_[I/II/I B ccbepaTa HA 3aIlpTaTa HA AAHHHTC W
ITOBEPHTEAHOCTTA, YIPABACHHETO Ha pHCKa M kubepcurypuoctra. Ha 17 Amyapn 2025 Bamsa B
cuna PETAAMEHT (EC) 2022/2554 HA EBPOITEVICKUA [TAPAAMEHT U HA CBBETA
ot 14 aexemspu 2022 roaumma (DORA), KOATO BBBEXAA LIAAOCTHA PaMKA 32 TAPAHTHPAHE Ha
OITepATHBHATA YCTOHYMBOCT Ha IPPOBHTE CHCTEMH BbB (PHHAHCOBHA CCKTOp. ApysecTsaTa,
KOHTO Ca ODEKT Ha TO3H aKT, CE OYAKBA A2 H3ITBAHAT PASAHYHHE ACHCTBHIA, 32 A Ce CbOOPAsAT C

H3HUCKBAHHATA.

- TIMoamrmuecka crabmaHoctT - Cocrosumero Ha nybauusure (prHAHCH INEe € B CHAHA

3aBUCHMOCT OT CTA0MAHOCTTA HA ITIOAMTHYECKATA CHTyaIlHA.

[HoAauTHaeckaTa cTaOHAHOCT € OT CBIIECCTBEHO 3HAYCHHEC 324 YACHCTBOTO Ha B’]’:AI‘apHﬂ B

eBposoHaTa rpes 2026 roausa.

Boarapus e cpea crpannTe ¢ Haf-BHCOK MKOHOMHYECKH PACTEXK 32 TOAMHATA, 3aeAHO ¢ Memannd, [Toamna
u Awrta. OCHOBeH ABHT2TeA Ha pacTexka B Dbarapma e morpebaeHMeTO, AOKATO MHBCCTHIIMHTC HMAT
MHHHMaAEH IIPHHOC. IKOHOMHYECKHAT PACTeX B CTPaHATA Ce O4aKBa A2 AOCTHIHe bamzo 3% mpes 2025

u 2026 1.

H’bAHOHPaBHOTO yaeHcTBO B Illenren ChIIIO MOXE Ad A2A€ AOITBAHHUTCACH HMMIIYAC HA MKOHOMHKATA HA

CTpaHaTa.

APY)KCCTBOTO € OIIOBECTHAO I/IH(bOPMaLII/I}I W B KOHTEKCTA Ha MAaKPOHMKOHOMHYECKATA cpeAa B

puaoxkenue 36. Puckose, cavpsari ¢ (uHarcoss urcmpymes.

28. KATETOPYII1 PMHAHCOBH AKTHIBM 11 ITACHIBA

BaaamcoBure croiimocTH Ha (i)I/IHaHCOBI/ITe AKTUBY MW IIACHBH Ha APY)KCCTBOTO Moratr Aa 6'bAaT

IIPEACTAaBCHH B CACAHHUTE KATETOPHIL

2025

X148
PHUHAHCOBH AKTHBH
QHUHAHCOBHM aKTHBHM, OTYHIAHH 110 CIPABEAAMBA CIOHHOCT B Hedanba u 2107
3aryoa
POHHAHCOBH AKTHBH OTYHTAHH IO AMOPTH3HMPAHA CTOHHOCT
BpyrHa cTORHOCT Ha IPEAOCTABEHH KPCAUTH (TCKYLLIH H HETEKyLIIH) 11 585
Baemanms 3a ANXBY [10 IIPEAOCTABEHH KPEAUTH 558

2024

XUANE

3129

4979

38
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O0GesneHKka Ba B3eMaHBA

(200) (200)
Bizemanus 110 mpeAOCTaBEHE KPEANTH-HETHO 11 943 4968
T'BpProBCKH B3eMaHHA - -
Bsemauna oT HHBECTHLIMOHHN HOCPEAHHMI M APYTH 150 18
ITapuasn cpeAcTBa ¥ TAPHYHE EKBHBAACHTH 418 24
060 OrHaHCOBY AKTHUBH OTYHTAHH II0 AMOPTH3HPAHA CTOHHOCT 12 511 5010
OO01o (prHAHCOBH AKTHBH 14 618 8139
2025 2024
XUANE XUAAG

DUHAHCOBH HACHBH, OTIHTAHH II0 AMOPTH3HPYyEMAa CTOHHOCT
3aABAKEHHA IO ONIEPATHBEH AUSHHT 259 362
3aABAKEHUA KbM CBBP32HH AHIIA 101 105
TBPTOBCKE B APYTH 3aABAMKEHHS 18 2
OG0 (puHaHCOBH MACHBH 378 469

Broxre npmaomenwe 4.10 3a mudpopMarui OTHOCHO CYETOBOAHATA ITOAHTHKA 32 BCAKA KATCTOPHA
pHUHAHCOBH HMHCTPYMEHTH. METOANTE, M3MOA3BAaHK 32 OICHKA Ha CIPABEAAHBHUTE CTOHMHOCTH Ha
pUHAHCOBH aKTHBH H IIACHBY, OTYHTAHH IO CITPABEAANBA CTOHHOCT, Ca ONMCAHH B IpHAoxkeHHe 38.
Ouucanue HA IOAMTHKATA W LIEAWTE 32 VIIPAaBACHHE HA PHCKa Ha APyXKeCTBOTO OTHOCHO (PHHAHCOBHTE
MHCTPYMEHTH € IIPEACTABEHO B IPHAOKEHHE 36

29. PUICKOBE, CBBP3AH! C PHHAHCOBHUTE HHCTPYMEHTH

Ilearr o TOAHTHEKA HA PBKOBOACTBOTO JI0 OTHOIICHHE YIIPABACHHE HA PHCKA

B x0A2 Ha OOMUAMHATA CH CTOIIAHCKA ACHHOCT APYAKECTBOTO MOXKe Ad ObAE H3AOKEHO HA PASAMYHH
¢puHAHCOBH PHCKOBe, HAM-BAKHATE OT KOHTO Ca: IasapeH (BKAIOUBAII BAAYTEH PHCK, PHCK OT IIPOMSAHA
HA CIIPABEAAMBATA CTOMHOCT M LIEHOBU PHCK) KPEAMTEH PHCK, AHKBHAGH PHCK H PHCK HAa AHXBEHO-
00BbpsaHn mapyrunu notomy. OBMmIOTO yIpaBAeHHE Ha PHCKA € (DOKYCHPAHO BBPXY TPYAHOCTHTE Ha
IIPOTHO3HpaHe Ha (PHHAHCOBHTE IIa3apH M 32 IIOCTHTAHEC HA MHHMMM3HMpPAHE Ha TOTEHIIHAAHHTE
OTPHLIATEAHH e(DEKTH, KOHTO MOLAT A4 CE€ OTPA3AT BBPXY (DUHAHCOBHTE PE3YATATH H CBCTOAHHE Ha
ApyxectBoTo. Tekyo (pMHAHCOBHTE PHCKOBE C& MACHTH(DHIIPAT, H3MEPBAT M HAOAIOAABAT C ITOMOIITA
Ha paSAI/I‘IHH KOHTPOAHI/I MEXAaHM3MH, 32 Aa CC OHPCACA’IT AACKBATHH IICHH Ha HPOAyKrI/ITC Ha
ApYyXKecTBOTO B (POPMHTE Ha IIOAABPXKAHE HAa CBODOAHETE AMKBHAHH CPEACTBa, Oe3s Aa ce AOMycKa
HeOIIPABAAHA KOHLIEHTPALMA Ha AAACH PHCK.

VipaBAeHHETO Ha PHCKA CE€ OCBIIECTBABA TEKYIIO IIOA IPAKOTO DPBKOBOACTBO HA M3ITBAHMTEAHIS
AHPEKTOp M YACHOBETe HA CBHBETA HA AMPEKTODHTE, B T.4. JIPABACHHE HA OTACAHHTE CHEITHDHIHE
PHCKOBE, KATO BAAYTEH, I€HOBHM, AMXBEH, KPEAMTCH M AMKBHACH, M 32 DHCKA IPH H3IIOA3BAHETO HA
HEAEPHBATHBHH (OCHOBHO) HHCTPYMEHTH.

]._.[O—AOAyr Ca OIIMCaHHY PASAWMIHUTE BHAOBE PHCKOBE, HA KOHTO € H3AOXKCHO ApPYKCCTBOTO IIpH
OCBUIECTBABAHE HA THPTOBCKUTE MY OIIEPAITHI, KAKTO H B’bSHprICTI/I}IT IIOAXOA IIPH VIIPABACHHMETO HA T€3H
PpHCKOBE.

ITazapen pack
A. Basyreu puck

APY)KCCTBOTO HE € H3AOKEHO HA BAAYTEH PHCK, 3aII0TO BCUYKHM HCTOBH OIEpantH M CACAKH Ca B
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Mexaunen puHaHcOB oTUeT 3a 2025
ObArapcku Aepa.

b. Llenosu pack
ApYyXecTBOTO € M3AOKEHO Ha LICHOBH PHMCK 32 HETATHBHH ITPOMEHH Ha (DOHAOBUTE HasapH. 3a LeATa
PBKOBOACTBOTO CAGAM M AHAAWM3HPA BCHYKH ITPOMEHM Ha ITa3apa HA IICHHH KHIDKA, KAKTO M H3IIOA3B2
KOHCYATAHTCKHTE YCAYIHM HAa MHBECTUIIHOHHH IIOCPCAHHITH.

B. Kpeawren puck
KpeanTen puck e pHCKBT, IPH KOHTO KOHTPATEHTHTE Ha APYKECTBOTO HAMA A2 GbAAT B CBHCTOAHHC A2
M3IAATAT M3IAAO ¥ B ODHMIaiHO MPEABHACHHTE CPOKOBE ABAXKHMHTE OT THX CYMH.
ApyxecTBOTO HAMA 3HAYHTEAHA KOHIICHTPALIS HA KPEAUTEH PHCK.
@rHaHCOBHTE AKTHBH HA APYKECTBOTO C4 KOHIEHTPHPAHH OCHOBHO B KPEAHTH KbM AMIA, B KAIIUTAAA HA
KOWTO APYKECTBOTO MMA MHBECTHIMH M MAPHYHE CPEACTBA (B OPOH ¥ 110 GAHKOBH CMETKH)
ITaprrypnTe Omepary ca OrpaHHYIECHH CaMO AO GAHKH € BICOKA PENYTAIMA M AHKBHAHA CTaGHAHOCT.

Bsemarumara mo IIPCAOCTAaBEHH 3a€MM Ca IIPCACTABEHH B OTYETA 32 q)I/IHaHCOBOTO CBbCTOAHHEC B HECTCH
pasMep CAE€A NIPHCITAAAHE Ha HAYHCACHUTE 06CSI.ICHKI/I. Takusa obeslieHKH ca HAITpaBEHH CBrAacHO
IIOAHMTHKATA HA ADYKECTBOTO 32 IIPM3HABAHE HA OYAKBAHH KDEAUTHU 3ary61/1

Crpyxrypara Ha ¢uHAHCOBHTE aKTHBH IO (Pasu M OTHOCHMATa KbM TAX obeslenxa moxe A2 Obae
IIPEACTaBEHA KAKTO CAEABA:

2025
dazal ®aza 2 Daza 3 Bo3unknasu HAH
'L PBOHAYAAHO
CB3AAACHH AKTHBH C
KPEAUTHA 00€3IEeHKA
T'BPTOBCKY M APYIH B3eMAHMA 2
Ilapur 1 TApHYHE eXKBUBAACHTH 413
TIpeaocraBenu kpeanTn OpyTo 11 585
Hauncaena obesuenka (200)
IIpesocTaBenu xpeAnTH HETHO 11 385
Bsemauusn 3a anxsu 558
12 358
2024
Pazal Paza 2 ®aza 3 Br3auxnasn HAM
ITbPBOHAYAAHO
CB3A2ACHH AKTUBH C
KPEAUTHA O0e3eHKa
T'BPIOBCKHE M APYIHf B3€MaHHA 18
ITapy i mapuaHy exBUBaACHTH 24
IIpeaocraBenn kpeanTn GpyTO 4979
Hauncaena obeanenxa (200)
IIpesocraBeHn KPEANTH HETHO 4779
Bsemanmin 3a Auxsu 189
5010

HPCIIeHKaTa Ha PBKOBOACTBOTO €, Y€ HAMA CI)I/IHB.HCOBH AKTHBH, OTTOBAPAINM HA XAPAKTECPHUCTHKHTE HA

daza 3.

AnxsBHACH pHCK
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AVKBUAHMAT DHCK Ce HM3Da3fBa B HETATHBHATA CHTyalluA APYKECTBOTO A2 He ObAe B CBCTOSHHE A2
HoCpelirHe 6G€3yCAOBHO BCHYKM CBOH 3AATAXKEHHS CBTAACHO TEXHHA MaACK. TEKyIlo MaTypHTETHT u
CBOEBPEMEHHOTO OCDINECTBABAHE HA IIAAINAHHATA CE CACAM OT TAABHHA CYCTOBOAUTCA, M3BBPILBALL
TEKYIIO CYECTOBOAHO OOCAYXNBAHE Ha ADYXKECTBOTO, M PBKOBOACTBOTO HA APYKECTBOTO, KaTO ce
TIOAABDKA EKEAHEBHA MH(POPMAITHA 32 HAAMMHITE IAPHIHH CPEACTBA H IPEACTOALLIUTE IAAIIAHMA.
Martyprrerer aHaans

Ilo-A0Ay ca mpeacTaBenn prHAHCOBHTE HEACPHBATHBHN AKTHBH U IIACHBH Ha APYXKECTBOTO KbM Kpasd Ha
OTYEeTHNA ITEPHOA C2a TPYITHPAHH II0 OCTATHYECH MATYPHTET ONPEACACH CIIPAMO AOTOBOPEHES MATYPHUTET.
CrofiHOCTHTE ONOBECTEHH B TO3HM aHAAMS3 IIPCACTABAABAT HEAMCKOHTHPAHH IIAPHIHH MOTOIM IO
AOTOBOpHTE H HAH — PAHHATA AaTA HA KOATO B3E€MAHETO PECIEKTHBHO 3aABANKCHHMCTO € M3HCKyEMO.
Cymurre BKAFOUBAT TAZBHHIIH U AMXBH, KBACTO € IPHAOKIMO (OpyTHA CyMma, npeAn obezneHka).

Or3 Orl
s010m 2 ol Qs wem mem o,
TOAHHA  TOAUHH
XUANE XUAA8 XUA.A6 XHUANE XHUAA8
Duraricosu axmusy
Baemanus o npeaocrasenn saemu 558 11 385 11943
[NMaprramm cpeACTBa M eKBHBAACHTH 413 413
T'BPrOBCKH B APYTH B3eMAHMA 2 2
413 2 558 11 385 12 358
Duriaricosu nacusy
3aABAKEHHS 110 OIIEPATUBEH AHZHHT 99 160 259
T'BproBeky U APYTH 3aABAKEHHIA 18 18
Cpbpsann anna 101 101
- 18 200 160 378
Or3 Orl
Staeeat Jod Onluwes weems vowm g,
TOAMHA  TOAMHH
XUAAE XUAAE XUAAE XUANE XHUAAE
Dunaricosu axmusy
Bsemanus 110 npeaocraBeHn 3aeMu 189 4779 4968
IMapuymm cpeACTBa M €KBHBAAEHTH 24 24
T'BproBcku ¥ APYTH B3eMAHES 18 18
24 18 189 4779 5010
Duraricosy nacmeu
3aAbAKEHHA 110 OIIEPATHBEH AHZHHT 202 160 362
TBProBcKH M APYTH 32ABAKEHAS 2 2
Cpopsann Ania 4 101 105
- 6 303 160 469
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Prckx Ha AHXBOHOCHH MAPHIHH HOTOLH
B crpyxrypaTa Ha akTHBHTE HA APYKECTBOTO AMXBOHOCHHTE aKTHBH €A IIPEACTABEHH OT IIAPHYHI CPEACTBA K
B3EMAHHA ITO HPEAOCTABEHH 33€MH, KOMTO €a ¢ (PHKCHPAH AMXBEH IIPOLIEHT. [IpeAocraBenmTe 3aeMHU €2
KPATKOCDOYHH U OTPa3fBAT AKTYAAHUTE INA32PHM PABHHINA HA AHMXBEHUTE IIPOLICHTH. 34 LICAUTE Ha
AMXBEHHOSA aHAAHS IPEAOCTBEHHTE 32¢MH €4 IIPEACTABEHH B OPYTHA CyMa.

TabAunuTe 110-A0Ay OGOOLIABAT EKCIIOBHILMATA HA APY)KECTBOTO KbM OTAEAHHTE BHAOBe (DHHAHCOB

pHuck:

AmnxBel agaaus
¢ naasany ¢ urcupan
30 EFOun 2025 auxaers % auxeen Yo bessnuxeeny Obnyo
XHUANE XUANE XHUANE XUANB
QuHaHCOBH AKTHUBH o
(aMopTH3HpaHA CIOKHOCT) - 11 385 1123 12 508
QuHAHCOBH TACHBH - 259 119 378
¢ naasan ¢ urcupan
31 aexemapu 2024 auxeer Yo suxeert Yo beznnxaeru Obmgo
XHA. AB. XHA. AB. XHA. AB. XHA. AB.
OHUHAHCOBH AKTHUBH - 4779 231 5010
DHHAHCOBY TACHBH - 362 107 469

30. TIOAMTHUKA U ITPOILTEAYPH ITO YIIPABAEHUWE HA KATTMTAAA

C yopaBAGHHETO Ha KalIMTaAa APYKECTBOTO IIEAH A2 Cb3AABA K IIOAABDIKA BB3MOKHOCTH TO A
IPOABAKH A2 QYHKIMOHHPA KATO AEHCTBAIIO IIPEANPUATHE M A2 OCHIyPABa CBOTBETHATA
BB3BPBINAEMOCT HA MHBECTHPAHHTE CPEACTBA HA AKIHOHEPHTE, CTOIAHCKM IIOASH HA APYIHTE
32MHTEPECOBAHM AMIA M YYACTHHITM B HETOBHA OHM3HEC, KAKTO M A2 IOAABDIKA OIITHMAAHA KAITHTAAOBA
CTPYKTYpa, 33 AA C& PEAYLIHPAT PA3XOAUTE 34 KAIIHTAAA.

KoM 31.12.2024 1. APYKECTBOTO € IIOAYYHAO TCKYINA BpeMeHHA (DMHAHCOB2 IIOMOIL B pasMep Ha 5
XMA.AB (2023:- xuA.AB).

2024 2024

XHA. AB. XHA. AB.

OB ABATOB KaIIHTaA 378 513
HamaseH ¢ mapuyHm cpeAcTBa U TaPHYHE €KBUBAACHTH (413) (24)
Heren AbATOB KammTas (35) 489
Ob6110 cobeTBeH KamuTaA 14 411 7 906
KoedumuenT na 3aAabkHIAOCT {0.002) 0.06

31. OUEHSABAHE I10 CIIPABEAAVIBA CTOMHOCT
31.1. Onenarane mo CIpPaBEAANEBA CTOHHOCT HA (DHHAHCOBN HHCTPYMEHTH

@uHAHCOBHTE AKTHBH, OTYMTAHH IO CIPABEAAMBA CTOMHOCT B OTYeT2 32 (PHHAHCOBOTO CBHCTOMHUE, €4
IPYNEPaHH B TPW HHBA CHOOPA3HO HepapXHATa HA CHPABEAAMBATA CTOMHOCT. Tasu Hepapxua ce

42



PEIIYBJIMKA XOJAHHT A4

Me:xkaunen ¢puHaHcoB oTdet 3a 2025
OTIPEAEAS Bb3 OCHOBA HA 3HAYMMOCTTA HAa BXOAAIN2TA HH(OPMAIHS, H3ITOA3BAHA IIPH OIPEACATHETO Ha
CIIPABEAAMBATA CTOMHOCT Ha (DHHAHCOBHTE AKTHBH H ITACHBH, KAKTO CAGABA!

- 1 HuBO: MasapHU IeHH (HEKOPHIUPAHH) Ha aKTHBHH ITa3aPH 32 HACHTHYHY aKTHBH MAH IIACHBH;

- 2 HMBO: BXOAAIA MH(OPMALMA, PA3ANYHA OT IIA3APHH LIEHH, BKAFOUCHN Ha HHBO 1, KOATO Moxe
A2 OpAc HADATIOAABAHA IO OTHOIIEHHE HA AAAEH aKTHB MAH ITACHB, HAW IPAKO (T. €. KATO ICHE)
HAM KOCBEHO (T. €. Ha 06a3a Ha IleHHTe); B

- 3 HuBO: BXOAAIId HH(POPMALNA 32 ASACH 4KTHMB HAM IIaCHB, KOATO He ¢ OasmpaHa Ha
HaDAFOAZBAHY [Ta3APHHU AAHHYL

Aaasen (i)IfIHaHCOB AKTHB HMAM ITACHUB Ce KAacmbHmea H2 HAH-HUCKOTO HMBO HA 3HAYHMA BXOAMAIIIA
I/IH(bopMam/m, H3IOA3BAaHA 32 OIIPEACAAHETO HA CIIPABEAANBATA My CTOMHOCT.

30 FOuu 2025 r. Hupol Huso 2 Hwueo 3 O6mo
XHA. AB.  XHA. AB. XHA. AB. XHA. AB.

PDHHAHCOBH AKTHBH

BopcoBo TepryRaHm IeHHH KHIDKZ H

obAmTaITITH 1228 - - 1228

Axnpn/ ASAOBe, KOUTO He Ce THPIYBAT Ha

Gopcos 1azap - - 879 879

OG0 axTHBH 1228 - 879 2107

31 aexemepu 2024 1. Huerol Huso 2 Huso 3 O6mo
XMA. AB.  XHA. AB.  XHA. AB.  XHA. AB.

POuHAHCOBH AKTHBM

BopcoBo TLpryBaHum IIeHHHM KHIDKA H

obanranun 2250 - - 2250
Axpn/AfSAOBe, KOMTO He Ce THPIYBaT HAa

Gopcor nazap - - 879 879
O061io akTHBU 2250 - 879 3129

[Ipes oruernumTe IeproAn He € UMAAO TPpaHCEpH MexKAY HuBa 1 1 2.

OmnpeaeasHe Ha CIIPABEAAHBATA CTOMHHOCT

Konrenmpara sa ClIpaBeAANBATA CTOHHOCT IIPEAITOAATA PearusHpaHe Ha (DHHAHCOBH MHCTPYMEHTH Upe3
HIpoA2Oa, Ha 0433 [OSHMIAATA, IPEAITOAOKEHHATA M IIPELIEHKITE HA HE3ABHCHMHE ITa3aPHH YIACTHHITH
Ha OCHOBCH HAM HAH-H3TOACH 34 AACH AKTHB WAM HACHB I1a3ap. 3a CBOHTe (DHHAHCOBH AKTHBH,
OTYHTAHK IO CHPABEAAHBA CTOHHOCT B IIeUaADH ¥ 3aryOHM APYKCCTBOTO IIPHMCMA KATO OCHOBEH IIa3ap
dpunancosure nasapu B bearapus — B®B n rosemurte ThproBeku OaHKE — AMABPH. 32 HEKOTHpPAHH
KATINTAAOBH HHCTPYMEHTH APYKECTBOTO € BB3AOKHAO OLICHKATA IO CIIPABEAAHBA CTOMHOCT Ha
AMITCH3HPAHH OLIEHHTEAHN C IIOAXOAAIIA KBAAM(PHKAIIAAL,

CroiiaoctTa Ha (PUHAHCOBY AKTHBHM, OTIHTAHH II0 CIIPABEAANBA CTHOHOCT B pasMep Ha 2 250 xmA. 4B, ¢
onpeAeAeHa Ha 0232 GOPCOBa LeHa KbM Kpas HA OTICTHHA IEPHOA,

H3110A3BaHEAT METOA OT AHIEH3UPAHNA OLEHHTEA IIPH H3BEXAAHE HA [1a32PHA CTOMHOCT HA €AHA aKIHA
u cpotBeTHO Ha 25 000 axiuu ot karmarasa Ha Mecra raz AA, cobersenocT Ha PenyOamka xoapnuT AA, e
MCTOABT Ha UHCTATA CTOMHOCT HA HMYIIECTBOTO. METOABT 32 OLICHKA € IIOAXOAMAII, Thii-KATO
APYKECTBOTO € HO-LIEHHO KATO TAKOBA, IPHTEKABALIO KOHKPETHHTE aKTHBHM H HE TOAKOBA KATO TAKOBa,
yupasagBamo yeremHo OusHec, MuBectuimara B Mecra ras AA kpM Kpad Ha OTYETHHA IEPHOA €
obesrieHeHa Ha cTo mporenTa(2023: - xuA. AB).

3a orenxara Ha cobcrBenns kammraA Ha @ernke raac OOA, B xoeTo ApykecTBOTO MMa HEBeCTHIA (5

43



PENTYBJIMKA XOJIIUHT AJ{

MexanneH puHaHcoB oTyer 3a 2025

Adhra o1 karrmrasa Ha @enuke raac OOA) 1 3a usBeXxAaHe Ha 1A3APHA MHAMKALINA 34 CTOMHOCITA Ha AfA
EKMITHT OT AMIIEH3HPAHH OLIEHUTEAN ¢ u31I0A3BaA [loaxoa Ha akruBuTe M MeTOA Ha WHCTaTa CTOHHOCT
Ha aktuBute ,,\ACA“. BbaMomen MoAXOA HA OIEHKA € METOABT HA UMCTATA CTOWHOCT HA AKTHBHTE,
IIPEeABHA (PaKTa, Ye OLECHABAHOTO APYMKECTBOTO OTYMTA 3HAYHTEAHO (PHHAHCOBO YJIaCTHE B ABLIEPHO
APYMECTBO, KOETO OT CBOA CIPaHA IPHTEXABA MHBECTHIMOHHM HMOTH. OIEHABAHOTO APYKECTBO
IIPHTEXABA ¥ 3HAYHTEAHH 32 HETOBOTO (PUHAHCOBO CHCTOAHIE B3eMaHUA U 3aabaxennsa. Hava sanew 3a
IIPHUXOAU OT AMBHACHTH OT IIPHTENKABAHHTE AKIMK B ABIIepHO Apyxecto. Meroasr ,;UCA“ e
opueHTHPAaH KbM (DOpPMHpaHe Ha CTOHHOCT IPH XHIIOTETHYHA IPOA®KOA Ha aKTHBHTE KaTO TAKHBA,
BMECTO A2 C€ THPCH TEXHHA IOTEHIMAA 32 Iedarba, BEAHO ChC BCHYKY CHINECTBYBAINHE KbM MOMEHT2
IIpaBa M OTHOIIEHHSA, 2 OCBEH TOBA € HEODXOAHMMO AA CE H3BEAe AOCTATBYHO HAACKAHO EKCIIEPTHO
CTAHOBHILIE, Y€ OLICHABAHOTO APYIKECTBO € paboTeIno 1 OcTaHe TakoBa B 0603puMo Opaemne. Texuunkara
ITO TO3H METOA CE& PEAANSHPA HUpe3 IPHUBEKAAHE HA BCHYKM AKTHBH M ITACHBH B ChOTBETCTBHE C TEKYITIATA
MM ITa3apHA CTOMHOCT KbM AATATA HA OIEHKATA, KATO OT CYM4Ta Ha I1a3apHO OLICHEHHTE aKTHBH Ce
IIPHCIAAA CYMATA HA NA3apHO OLEHEHHTe HacuBH. CIIPaBEAAHBATA CTOMHOCT HA HHBECTHIIHATA BBEB
®ennxc raac OOA kbM Kpas Ha OTYETHHA IIEPHOA € orereHa Ha 879 xua. AB.(2023: 256 xua.AB.)
MeTOoABT € IPHACHEH NPH CACAHHUTE IIPUEMAHHA, AOTYCKAHHA N OTPAHMYHTEAHH JCAOBHA:

e Oumecnkara e Ha 6asa npeaBapureaeH roauircH cunancop order Ha Pemmkc raac OOA xpM
31.12.2024;

¢  Oenmxc taac OOA mpurexaBa 99,69% or kanmrasa Ha AbLmepHO ApyxecTBo. Marorsena e
II233PHA OLIEHKA Ha ABIIEPHOTO APYkecTBO(HA $a3a IpeABApHTEACH TOAHIIEH (DHHAHCOB OTYET
kM 31.12.2024), xaxkTo M NPHUTEKABAHOTO KanmTaroBo yuyactue Ha Penukc raac OOA;

¢ 3a m3BeXAAHE Ha I1a33pHATA CTOMHOCT Ha ABINEpHOTO ApyxkectBo Ha Qenmkc raac OOA ca
OIEHEHV MHBECTHIIMOHHHUTE My aKTHBH, IPEACTABAABAIIM HEABIDKMMH HMMOTH, KOMTO CyMapHO
ca Haif-3HAYHTCAHATA YacCT OT AKTHBHTE Ha ABIICPHOTO APYIKECTBO.

¢ BsemaHmaTa Ha OIICHABAHOTO APYMKECIBO €4 ODEKI HAa HHAMBHAYAAHA OLIEHKa, CbOOpasHO
METOAOAOTHA 32 OIEHKA HA (DUHAHCOBH MHCTPYMEHTH;

®  32ABAMKEHHATA Ca NPHETH IO TAXHATA GAAAHCOBA CTOHHOCT, KATO Ce MPHeMa, Y€ CHIIHTE He Ce
OTKAOHABAT 3HAYHTEAHO OT IIa3aPHATA MM CTOHHOCT;

¢ Ounenrnre (Ha Pennkc raac OOA, Ha ABINEPHOTO My APYXECTBO M IPHTEKABAHHUTE OT HETO
HMHBECTHUI[HOHHH HMOTH), C2 IIPH BHCOKA CTEIIEH HA HEOIIPEASAEHOCT, IPEABUA ITPOMEHEHHTE
MAKPOHKOHOMIUECCKH VCAOBHA B CTPAHAT4, IIOPOACHM OT BAHMHHE HA ITPOTHYAINHSA BOCHCH
koH(pAUKT B Yipaiina u Wspaea/[asa, xouro pedaexrupar B Eppoma n EC, u crorserso
cnenupUKUTe HA MOMEHTA Ha OLEHABAHE, KOWTO CA BAAMAHY H 32 DBATapHi, KaTo CTpaHa
gaeHka Ha EC

PBLKOBOACTBOTO Ha APYMKECTBOTO CHUHMTA, Y€ IPH CBINECTBYBAINMTE OOCTOATEACTBA IIPEACTABEHHTE B
oT4eTa 3a (DHHAHCOBOTO CBCTOAHME ONEHKH HA MHBECTHIIMHTE HA APYMKECTBOTO B KANTHTAAZ HA APYTH
ADYKCCTBA, €2 BB3MOXHO HAN-HAACKAHH, 2ACKBATHH U AOCTOBEPHH 33 ILIEAMTEC Ha (DHHAHCOBATA
OTYETHOCT.

32. CbBUTHA CAEA KPAA HA OTUETHUMA ITEPHIOA

He ca spsaukHaAN KOpHATHpaIly CHOMTHA MAM 3HAYUTEAHH HEKOPHTIHPALIH cuonTHA MEMKAY AaTaTa Ha
TOAMIITHUA (i)I/IHa.HCOB OTYET U AATATA HA OTOPHU3HPAHCTO MY 34 M3AABAHE, C M3KAFOYECHHE HA CACAHOTO
HCKOPHI'PIPaII.IO crbuTHe:

33. OAOBPEHIVE HA ®VTHAHCOBUA OTUET

@unacosuar or4er kbM 30.06.2025 roA. /BrAIOYNTEAHO cpaBHHTeAHaTa uHpOpManmi/ e 0A0OpeH OT
CoBera Ha AMPEKTOPHTE U € IIOATIHICAH OT HeroBo uMe Ha 28.07.2025 .
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