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MesxnuseH ¢puHAHCOB o0T4YeT 32 2025
OTYET 3A ITEUAABATA AU 3ATYBATA U1 APYTHIA BCEOBXBATEH AOXOA

IIpusosxenns 2025 2024
XHA.AB XHA.AB
Herna mewaaba/(3aryba) or omepamuu ¢ cumancosn
AKTHBH 5 42 19
TTpuxoAM OT AHXBH IIO IPEAOCTABEHN 32EMHK 6 144 136
Ilpuxoan or oneparuBeH AM3HHT 7 63 59
249 214
Pasxoam 32 MaTepHaAn M BHHIIHHA JCAYTH 8 (37) 8
Pasxoan 32 aMopTH3anuR 13 (49) (48)
Pasxoan 3a mepconasa 9 2) 2)
Pasxoan 3a obeslieHKa Ha B3eMaHus 10 - -
Apyri pasxoAn 3a AeHOCTTA 11 (6) -
Pasxoam 32 Auxsu 12 (5) (8)
(99) (66)
ITeuas6a mpean AaEBK BBPXY mevasbara 150 148
Pasxoan/mpuxoAl BBE BPB3Ka C AAHBK BBPXY AOXOAR
Ilegasba 3a roamnaTa 150 148
Aoxoa/(3aryba) Ha aknmsa 0.02 0,02
MexamaHMAT prHAHCOB OTYeT € 0A0DpeH oT CrBera ma AmpexTopurte i € oAnHcan Ha 28 Ampua 2025 .
Cretanm CraifHos il f}j‘;/ “ R
W3mbAHUTEACH AUPEKTIOP—~ — f;‘lf' ;rf_/' '\,|
Buoaera Bacuaepa 7 '!"x -‘f:"\\ _/z"
Cncrasurea b\,\_f o T

Ilpusoxennara or 140 33 ca HepaszaeaHa 9acr or (pHHAHCOBHA OTUET.
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MexanneH GUHAHCOB oT4eT 3a 2025

OTUYET 3A ®PHUTHAHCOBOTO CBbCTOAHUE

AKTHUBH

Herexymmn axrasa

HNusecrunmonan mmotu

HCTCKYLUI/I B3CMaHHA 110 IIPEAOCTaBEHH KPCANTH

Texymu akrneu

Bsemanma mo HOPEAOCTABEHU KPEAMTH

OuHAHCOBH 4AKTHBH, OTYHTAHH ITO CIIPABEAAMBA CTOHHOCT

Baemamus ot HHBCCTHIIHOHHH HOCPCAHI/II_II/I

HaPPI‘iHPI CPEACIBA U l'IaPPI‘IHI/I CKBHBAACHTH

Apyru Bzemanus

OBIIO AKTUBU

MemanauuaT ¢uHHAHCOB OTYeT € opoOpen or CwBera Ha
AMpeKTOopHTE M € moaumcas Ha 28 Ampua 2025 r.

Ceerann CraiiHOB
WsrreAHETEACH AMPEKTOP

I
Buoaera Bacuaesa

CoeraBuTeA

Ilprasosxennnra

>

or 1 a0 33 ca HepasseAHa dYaCT OT

curancosng orger

IIpma.

13

14

16
17
18
19

31 mapr 2025 31“““"2‘:)1;2
XHA-AB XHA.AB

B 305 354
305 354

9970 4779

10 275 5133

326 189

2879 3129

5 18

1082 24

11 5

4303 3365

14 578 8 498
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Me:xanHen guHAHCOB 0TYeT 32 2025

OTUET 3A PHUHAHCOBOTO ChbCTOAHUE
(IIpoasaskenne)

COBCTBEH KAITHMTAA U ITACHUBU
CobcTRen KanuTAA

OcHOBeH aKIHOHEPEH KAIIUTAA

Pesepsu

Hepasnpeaeaena mewanba

OBIITIO COBCTBEH KATTHUTAA
ITACMBH

HeTexymmu 3aabAsxeHnA

3aABAKEHHA IO OIIEPATHBEH ANSHHT

OTCPO‘ICH AAHBYCH ITACHB

Texymu 3apAbAKeEAs

TexyIm 3aABAMKEHESA [I0 OLEPATHBEH AUSHHT
Apyry Texyimm saAbAXKeHHA

3aADAKEHHA 32 AAHBITH

33.A'I)A)KCHI/I}I KbM CBBPAHH AHWLA

OBIIIO ITACHUBU
OBIITO COBCTBEH KAIIMTAA U ITACUBHU

20

21

21
22
23
24

9371 6379
3114 122
1553 1403
14 038 7 904
160 160

81 81
241 241
152 202

2 2

44 44
101 105
299 353
540 594
14 578 8498

MexaAnHHEAT (PUHAHCOB OTIET € 0A0GpeH oT ChBET2 HA AMDEKTOPHTE B € IOANHCAH Ha 28 Ampua 2025

T.
Caeraun CraiiHOB
HsmpAHITEACH AHPEKTOP

Buoaera Bacuaepa W\
ChcraBureA AN N\

-._/lr
Ilprsoxxernara or 140 33 ca Hepaszseana yacr or ¢puraHCOBHA OTHET
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MexauHen dnHaHCcOB oTYeT 32 2025

OTUYET 3A ITAPUUYHUTE ITOTOITA

IIpma
ITapmaHu noTonu OT oHepaTHBHA AcitHOCT
[apuasn maammanys/nocTeiAesns OT onepanuy ¢ (DHHAHCOBH AKTHBH,
HETHO YpEeXAAHE
Bubacramosenu saevn
Tlpeaocrasenn saemu
TToAyyenn AHXBH IIO IPEAOCTABEHH 3a€MH
Iocrenaenus/maamanus o1 KARCHTH (HETHO)
Taamrannsa Ha AocTaBaHIM
IAarmannsa Ha IEPCOHAA M 34 COIUAAHO OCHIYPABAHE
Apyru mocTenAenns/ (IA2IIAHYS), HETHO
TlaaTen KOPIOPATHBEH AAHBK
Ilaatesn pagbom

Hertnn napuuan noronn (A300A3BaHH B)/OT OmEPATHBHA ACHHOCT

Hapnqnn HOTOIH OT HHBECTHHHOHHA ACHHOCT

Ioxymxa ma AMA

Hernm napwasm noromu or / (M3NO0A3BaHM B) MHBECTHIIHOHHA
AelHHOCT

Ilapmunu noTonm ot maancOBa AciiHOCT
TMapuuan TOTOIM OT M3MEHEHHS B KAIIHTAAL
TTaammasns 0 OIEPATHBEH AM3HHT

Tapryas DOTOIM OT NOAYYEHH 32€MHU
INapwaru noToms MO Bb3CTAHOBEHH 33eMA

Hernu napuunn moronu ot puHAHCOBA ACHEOCT
Hetno ypeAwueHme Ha DapUYHATE CPEACTBA H NAPUMHATE
€KBHBAACHTH

Ilapmasn cpeacrsa u NIAPHUYHY €KBHBAACHTH Ha 1 gHyapy

IMTapuuan cpeacTBa B mapuyHu expuBaserTH HA 31 Mapr 18

MexAnHBUAT GUHAHCOB OTYET € OAOBpeH 0}-*”(:\:13565&_ Ba(AHPEKTOPHTE U € IOATIHCaH Ha 28 Anmpua 2025

T. // 7
Caeraun Craiinos

WsmreArMTEACH AMIPEKTOP CoberaBuTeA

Iprsoxenmara or 140 33 ca Hepaszsesna yacr or pHHAHCOBHA OTYET

| = | Broaera Bacmaesa

2025

XHA.AB
288

( 197)
81

(26)
&)

(4 849)

5983
(76)

5907

1058
24
1082

2024

XHA.AB

(522)
523
117)

77
(31
@

(121)

(121)
147
26
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Me:xannen ¢unancos order 3a 2025

OTUYET 3A ITPOMEHUTE B COBCTBEHUA KATIMTAA

Tleuasba
OcnoBen Pesep Hepasnpeae /3aryGa
KAIINTAA - A€HA 3a O6mo
IIp meyaaba TEeKyIna
HA TOAMHA
XHA.AB  XHA.AB XHMA.AB XHA.AB  XHA.AB
Caapo Ha 1 anyapu 2024 roauna 6379 122 566 (283) 6784
Ilpomenw B cobcreenna Kamuraa 3a 2024r.
[Mpemacane Ha meganba/(3ary6a) oT mpeAXoAHH
IIEPHOAH
Tleganba 32 roanHaTA 1120 1120
Caaao Ha 31 sexemBpu 2024 roanHa 20 6 379 122 566 837 7 904
IIpomens B cobcrBerna KanuTaa 3a 2025 r.
IIpomenn cBbp3aHy ¢ HOBa €MUCHS KALIUTAA 2992 2992 5984
Ilewaaba 3a mepmoaa 150 150
Caapo Ha 31 Mmapr 2025 roanna 20 9371 3114 566 987 14 038

Mexannnuar purancos oTuer e oA0bGpen oT ChBera Ha AMPEKTOPHUTE U € MOAIHCaH Ha 28 Anpua 2025

T,
Ceetann Craiinos
WsIreAHETEACH AMPEKTOD

Buoaera Bacmaepa
CobcraBuTeA W\T.

Iprorxxermara or 140 33 ca Hepasaeana vyacr or ¢hunancosna oraer



PEITYBJINKA XOJAHUHT AZ

MexguneHn puHaHcOB oTYeT 3a 2025

1. TH®OPMAILIVA 3A APY2KECTBOTO

“PEITYBAMKA XOAAHHI* AA e Apy%eCIBO, PETHCTPHPAHO B DbATAPHA ¢ 2ApEC Ha YOPaBACHUE
p. Cocpms mx. 1407, xs.Aosenen, sx.k. Ilpomumirena 3oHa ,,Xasauanmka®, Busmec menrsp ,,ITapx
Aeiia®, ya. ,,Cpebppua® Ne 16, EMIK: 121676036.

Apyxectsoro e peructpupano ¢ Pemrenme Nel/21.11.1996r. mo ¢.a. Ne13931/1996r. na Codpmiickn
rpaAckm CbA. Kamuraast Ha ApysecrBoTo e OmA B pasmep Ha 116 284 As., pasupeseser Ha 116 284 Gp.
OOMKHOBEHH ITOMMEHHE Ge3SHAAWYHY aKHWH ¢ HOMHHAAHA CTOHHOCT 1 AB.

Ha mposeseroro Ha 28.07.2021 r. OG0 cpOpasne Ha aKkIHOHEPHTE € B3CTO PEIIEHHE 32 YBEAHIaBAHE
Ha KAIlHTaAd 9pe3 IAaCHpaHe Ha HOBA CMMCHA OT OOMKHOBEHHH IOMMCEHHH, O€3HAAMIHH, CBOGOAHO
IPEXBLPASEMH AKI[HH C OPaBO Ha rAac. VI3roTBeH € IPOCHEKT 3a IIbPBHYO NYOAMYHO IpeAAaraHe Ha
AKITHH, KONTO e OAOGPCH ot K®H c Pemenne 741-E or 07.10.2021 r. CAeA IPHKAIOYHAATA IIPOIIEAYPA
IO yBEAWY4BAHE HA KAITUTAAA, CHIIUAT € Beue 1 594 742 ., pasnpeacaen na 1 594 742 6p. obuknosenn
ITOMMeHHH Oe3HAAMYHH aKIHH ¢ IPAaBO Ha TAAC, C HOMHHAAHA CTOHHOCT 1 AB.

Ha mposeaenoro ma 20.03.2023 r. Mspapeano obuio crOpaHne Ha aKIHOHEPHTE € B3€TO PEIICHHE 32
YBEAHYABAHE Ha KallHTAAQ, IIOCPEACTBOM IIyOAHYHO TIpeasaTade Ha A0 4 748 226 Op. HOBH OOHMKHOBEHH,
ITOMMEHHH, Oe3HAAMYHH aKIUH ¢ HpaBo Ha raac. OA0BpeH e OpOCIeKT 32 yBeAHYEHHE HA KAIIHTAAA C
pemerne Ha KOH Ne 612-E or 08.06.2023 r. 3anmcann ca mosu 4 784 226 Gp. axumn. Pasmepst Ha
KAITMT2Aa KBM Kpasd HA OTYETHHUA IEPHOA € B pasmep Ha 6 378 968 AB., pasmpeaesen Ha 6 378 968 6p.
OOHKHOBEHH ITOUMCHHH Oe3HAAMYHHM aKIIMH, C HOMHHAA 1 AB.

Ilocaeanara mpomsra 3a ApykecTBoTO ¢ BomcaHa Ha 26.03.2025 r. B THproBckm persmcrsp KbM
ATeHnuATa [0 BINCBAHMATA OTHOCHO IIPOMAHA B Pa3Mepa HA SAIIHMCAHHA KAIIKTAA.

CoBernT Ha AmpexropuTe Ha 17.12.2024 1. B3eMa pemieHne 33 yBeAHYaBaHe Ha KamuTasa ¢ Ao 3 189 484
Op HOBH OOHMKHOBEHH, IIOMMCHHH, GE3HAAWSHH aKIMM C IpaBo Ha raac. Oaobpen e mpocmekT 3a
yBeAmdenue Ha KanuTasa ¢ pemenne Ha KOH Ne 41-E or 28.01.2025 r. 3anucaunu ca Hosu 2 991 698 Gp.
aKITHE cbe cToliHOCT 5 983 xmA. AR (emmcHOHHA cTORHOCT 2 AB). PasmepsT Ha KanwTasa kbm 31.03.2025
r e B pasmep Ha 9 370 666 AB., pasmpeseser Ha 9 370 666 6p. OOMKHOBEHH NOMMEHHH Ge3HAAMYHH
AKITHH, ¢ HOMHHAA 1 AB.

1.1.Cobcrsenocr n ynpasaeone

Pemrybamxa Xoaauer AA e mybAHYHO APYMKECTBO CBIAACHO 32KOHA 34 MYDAMYHO IIPEAAATAHE Ha [EHHH
KHIDKA,

KoM 31.03.2025 r. aknmosepr B PenryOAnKa X0AAMHT AA, CBrAACHO KHHTA Ha aKIMOHEPHTE, H3AAACHA HA
29.04.2025 r or Llenrpasen Aenozmrap AA ca:

Axnuonepn Bp. akunn % oT xanmTasa
Oxc Kemmaan EOOA 777775 8.30%
Isec Wealth Management Ltd 1798 968 19.20%
Taam EOOA 740 000 7.90%
ApYTH IOpHANYECKH AMIIA IPUTEXABALLE TOA 5%0 OT KAllATaAA 1867 793 19.93%
IOpuit Arresos 2088 501 22.29%
Cserocaas AHreAoB 476 000 5.08%
Toaop Kecumos 474780 5.07%
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Apyrz pusnaeckn Anna 1146 849 12.23%
O6m10 xanuTas 6 378 968 100,00%

Penybanka Xoaamar AA mMa €AHOCTEIICHHA CHCTeMa Ha yrpaBaeHue cbc CbBET Ha AMPEKTODHTE.
PrroBoacTBOTO HA Apy!ECTBOTO, B AMIero Ha ChbBETa Ha AHPEKTOPHTE CE CHCTOH OT TPUMA TAEHOBE
KAKTO CACABA:

IOpuit Aureaos Anreaos — mpeaceaares Ha ChBeT Ha AMPEKTOPHTE;

Cserocaas FOpuit ArnreAos — uaen Ha ChBeT Ha AUPEKTOPHUTE HA APYKECTBOTO;

Cseramn Caasues CraiinoB — uAen Ha CbBET Ha AMPEKTOPHTE M M3ITBAHHTEAEH AMPEKTOP Ha
APYECTBOTO,
ApyxectBoTo ce peacraBassa oT CeetanH CraitHOB.

C pemrerne ra OC ot 28.09.2020 r. e m36pan OANTEH KOMHTET Ha APyKECTBOTO B ChCT2B:

Amnna Vsanosa

Aasmesa MuxaiiroBa
OauTHEAT KOMHATET TOATIOMara paboTaTa Ha CbBeTa Ha AHPEKTOPHTE, HMA POASL HA AMIA HATOBAPEHH C
0bImo ynpaBaenue, KOHTO H3BBPIIBAT MOHMTODHEHI H H3A3OD H3A BBTPELIHATA2 KOHTPOAHA CHCTEMa,
JIPABAEHHETO HA PHCKA M CHCTEMATa Ha (PMHAHCOBO OTYHTAHE HA APYXKECTBOTO.

Kpbm 31.03.2025 r. mepconansT B aApyiectBoTO € 1 cAyxumrrea (2024 1 cayxuren).

1.2, Ilpeamer na Aerinocr
IIpeAmeTsT Ha AEHHOCT Ha APYHKECTBOTO BKAIOUBA MPHAOOMBaHe, yIpaBAeHHe, OLEHKA U IPOAmKO2 Ha
yaacTus B OBATAPCKM M IyXKACCTPAHHH APYXKECTBa; IPHAODHBAHe, OIEHKA W TIpoAwxDA HA NATEHTH,
OTCIBIIBAHE HA AHIECH3HHU 32 M3MOA3BAHE HA IATEHTH HA APY)KECTBA, B KOHMTO ApPYXKeCTBOTO y4acTBa;
¢uHaHCHpaHe Ha ADYKECTBA, B KOMTO APyKECTBOTO y4acTBa, THPIOBHSA B CTPaHATa M IykOHHa K BCAka
ApyTa He3abpaHeHA OT 3aKOHA ACHHOCT.

1.3.OcroBum moKxa3aTeAn Ha CTOOAHCKATA CPEAA

OcCHOBHHTe NOKA3aTEAM HA CTOHAHCKATA CPEAd, KOHTO OK43BAT BAMAHWME BBPXy A€HHOCTT2Z Ha
ApyxectBoto 3a 2024 -2022 . ca IpeACTaBeHH B TAGAUIATA II0-AOAY:

2024 2023 2022
ITokasarea
BBII  mAn. Aesa 202 861 183 743 165 384
Peasen pacrexx ma BBI1 1,7% 1,8% 3,4%
Wudaamus B kpas Ha TOARHAT2 2,2% 9,5% 16,9%

usmouriux: bBHB
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2. U3ABAEHUE 3A CBOTBETCTBHE C MC®O U ITPAATAHE HA ITPUHITHUIIA HA
AEVICTBAITIO ITPEATIPUATUE

2.1. Hsasserne 3a ceorBerctBre ¢ MCPO, npuern or EC

®unancoBuaT otaeT Ha ApyxecrBoTo e cbcraseH B chotBerctBHe ¢ MC®O CHETOBOAHHUTE CTAHIAPTH,
paspaborenn u mybamkysanu oT ChBeTa IO MEXAYHAPOAHHM CueTOBOAHHK cTaHaaptd (CMCC) n npuern
or Espometickua cproz (MCPO, mpmern or EC). Ilo cmucbAa Ha maparpad 1, Touka 8 or
AomrbanmTesnuTe pasmopesbu Ha 3aKOHA 32 CYETOBOACTBOTO, NPHAOKHM B BBATADHA, TEPMHUHDBT
»MCOO, mpuern or EC* mpeactasaspar MexayHaposruTe cueToBoAHE crarAapTH (MCC), mpuetn B
crotBercrsre ¢ Peraament (EO) 1606/2002 Ha EBpomeiickns napaament u Ha CoBera.

P'I:KOBOAC'I'BOTO HOCH OTTOBOPHOCT 32 CBCTABAHETO B AOCTOBEPHOTO IIPEACTABAHE HA nmbopmaumrra B
HACTOAIITHA (bPIHaHCOB OT4eT.

2.2, ITprsarane OpHHIATA 32 ACHCTBAIIO NPEATIPHATHE

PUHAHCOBHAT OTYET € ChCTABEH IIPY CIIA3BaHE HA NPHHIMIIA HA ACHCTBALIO IPEANPHATHE H KAaTO Ca
B3CTH IIPEABHA BBIMOKHHTE e(eKTH OT IPOABANKABAINOTO BBIACHCIBHE HA BOEHHHTE AEHCIBHA B
Vxpaiina, KakTO M BBIPOCHTE CBBP3AHHU C KAUMATA.

Kongauznvm mendy Pycun u Yupatina

Kondankrsr Mexay Pycua n Vkpaiina okasa SHAYHTEAHO Bb3AEHCIBHE BHPXy CBETOBHATA MKOHOMHKA
IIO PaSAMYHH Ha9HHH, CBBP3AHH TAABHO C IIEHHTe Ha eHepruiHmTe pecypcu. [IpoMeHAmBuTE Henn n
HHE(PAALUATA B CBETOBHATA HKOHOMHMKA BEPOATHO L€ MMAT [IMPOKOOOGXBATHO BB3ACHCTBHE BHPXY MAAATA
HKOHOMUKA, CBBP32HO C OH3HEC MOAEA2, BEPHTATA 33 AOCTABKH, [IPABHHTE M AOTOBOPHHTE BBIPOCH,
CAYXKHTEAHTE, HoTpebuTeAnTe M OGOPOTHHA KAIMTAA Ha pasamvHm Ousmecn. IIpes oTuernus mepmoa
IIOCAEAHIINTE Ha KOH(pAUKTa MexAy Pycusa u Vipaiina He ca ce OTPasHAM CBIIECTBEHO HA ACHHOCTTA HA
Penrybanka xosanaT AA. ApyKecTBOTO HfMA €KCIIO3HIINM B 3aCETHATHTE OT CAHKITMHTE ABPIKABH.

Kongpanrnrwm mencdy spaea u Xamac

[Ipes oTuernms mepmoA mocaeAmnmTe Ha koH(AmkTa MexAy Mspaea m Xamac me ca ce OTPa3sHAH
CBILECTBCHO Ha AefiHOCTTa Ha PemyOamka xosamur AA. ApyKecTBOTO HAMA EKCHOSHIME KbM
KOHTPATEHTH OT 32CETHATHTE OT KOH(AHMKIA PETHOHM H HE H3II0A3BA PHCKOBHTE TPAHCIOPTHH
KOPHAOPH.

Buoenpo paseumue

OcnoBHaT2 CTpaTernyecka meA Ha APYyeCIBOTO € Ad YCIAHOBH CIIEIEH MOACA Ha HHBECTHpaHe Ha
coGCTBEHMS CH KAIIMTAA, IIPH YMEPEHH HUBA Ha PUCK M OaARHCHPaHA AOXOAHOCT.

Karo raasna dpunancosa mea, ApyxecTBOTO Lie 3aAara Ha epeKTHBHOCT, Ipe3 HAPACTBAHE HA AKTHUBHUTE M
CODCTBEHHS KAITMTAA, KATO PE3YATAT OT PEAAMSHPAHETO HA TPACH M HAPACTBAI IOAOKHUTEAEH (DUHAHCOB
pesyATar. C IOAYYEHOTO AOBEpHE OT HHBECTHTOPHTE LPH €MHCHATA OT KalHTAA2 M OBAEIIHTE
MHBECTHLIHOHHY Hamepenud, PoproBoacTcTBOTO Ha Pemybamka xoAAMHT AA IPOABAXH A2 IOAara
VCHAHWS 32 PEAAH3ANNA HA HHBECTHIMOHHHTE CH HAMEPEHHS ChC 3aA0BOAHTEAH AOXOAHOCT.
IloAyyennTte cpeacTsa ot emucHaTa akmun mpe3 2023 r ca MSITOA3BAHY M3LAAO B PAMKHUTE HA IPEAMETA
Ha AeHHOCT Ha Pemrybamka xoasurr AA, @HHAHCHPAHH Ca APYKECTBA B KOMTO YIACTBA C ITEA AOXOA OT
AVIXBH H IIOCAEABAINA IIPOAXKDA HA IPHTEXKABAHUTE AKIUH U ALAOBE, CACA IIOBHINIABAHE HA CTONHOCTTA
Ha Kommanuute. IlpeaocraBemoro (hbmHaHCHpaHe € ¢ MHBECTMLMOHHAZ IL€A. lIperAeABT Ha
MHBECTHLINOHHUTE HAMEPEHHA Ha (DHHAHCHPAHHTE APYKECTBA OT CTPAHA HA PBKOBOACTBOTO € ITOK232A,
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Y€ IPH YCUELIHOTO MM PEAAM3HpPaHe CTOMHOCTTA Ha aKIHHTE M AAAOBETE OT KAITHTAAA HA PASAHMYHH
KOMITAHHY Ce IOBHITH ¥ DEAAM3AIMATA HA CBINMTE OH AOBEAd AO ITOBHINABAaHE Ha (DHHAHCOBH IPHXOAH
3a Perrybamka Xoaanur AA.

Ilo oTHOmIEHHWE HA yIACTHETHETO CH HA KATIMTAAOBHTE masapm PemybGamxa xoapmnr AA mpeanpue
A€ACTBHA ITO YBCAWYABAHE Ha MHBECTHIIMHTE BBB (DHHAHCOBH aKTHBH, KOHTO ca AMcTBanM Ha Bb®b. B
PE3YATAT HOCTHTHATOTO CBHTPYAHHYECTBO C MHBECTHIHOHEH mocpeaHmk u 3a 2024 ca peaswmzmpann
IPOAKON Ha (DHHAHCOBH AKTHBH M PE3YATATHT OT CACAKHTE € MOAQKHTEAEH. PBKOBOACTBOTO OTYHTA
TTIOAOKUTCAHHTE TEHAGHIIMM U Bb3HAMEPABA A2 pasimmmpu noptTdeliaa OT OOPCOBO THPIYBAHH
(PHHAHCOBH AKTHBH.

C pemrernme na CA or 17.12.2024 r e mpueTo peleHHe 3a yBCAMYaBAHE Ha KammTasa ¢ Ao 3 189 484 6p
HOBU OOHMKHOBEHH, IIOMMEHHM, OE3HAAWYHM aKUMH C IOpaBo Ha raac. Oao0peH e Ipocmekr 3a
YBEAHYEHHE Ha KannTasa ¢ pernrerne Ha KOH No 41-E or 28.01.2025 r. 3anwcanu ca Hosu 2 991 698 6p.
AKUMHK ChC cTOfHOCT 5 983 xmA. AB (eMuCHOHHA CTOHHOCT 2 AB). CpeACTaBATA OT HOBATA CMUCHS AKITUH
OT KaImHTaAa Ha ApYXeCTBOTO, OmOBECTeHa B T.l, Ime OBAAT H3Pa3XOABAHH M3IHAO B PAMKHTE H2
IIPEAMETA Ha ACHTHOCT — THPIOBHA C (PHHAHCOBH HHCTPYMEHTH.

3a mocTurame Ha OOINMTE IEAM M C OTAGA HAPACTBAHE CTOHHOCTTA HA AKIMOHEPHUA KAIIMTAA,
ApyecIBOTO aKTHBHO IIe Ce CTPEMH A2 IOAABPXKa GasaHcHpan mopTdpeiia, ¢ ACHO ONPEACAEH TI'bBKAB
VHBECTHIIMOHEH XOPH3OHT, B 3aBHCHMOCI OT XapaKTepa M CIIeUp(DHKATA HA BCEKH OT BKAIOYCHHTE
HHAHCOBH HHCTPYMEHTH U APYTH AKTHBH.

TIpu mOCAEABAINIO BRATOUBAHE Ha HHBECTHIMOHHHTC HMOTH B OPTdeiiaa Ha APYKECTBOTO, KaTo peascH
AKTHB, CTPEMEXBT IIe ObAE ITEPHOAST Ha 3aABPMKAHETO HM M IIOCACABAIIIATA Pearnsamus Aa ObAe He Imo-
ABABT OT 5 TOAHHH.

CrImectseHO 3HAYCHME 33 IIOCTHTAHE HA JKEAAHHTE OYAKBAHM PE3yATATH IE MMa HACOYBAHETO Ha
HMHBECTHIINH KbM HKOHOMHYECKH CEKIOPDH H APYKECTBa, IIPH KOMTO HMa 3HAUNTEACH INOTEHIMAA 32
JCTOMYHB PACTEX M PA3BHTHE Ha HACTOAIM ¥ HOBH masapu. OcHoBHuTE cekTopH, B KOuTO Penybamuka
XOAAMHT AA BB3HAMCPABA Ad HACOYH MHBECTHIIMITE CH HE C2 CTPOTO OLPEACAEHH, HO IIEAEBH TAKHBA Ca:
HebGAHKOBHA (QHHAHCOB CEKTOP, CEKTOP EHEPIeTHKE, CEKTOP HEABHIKIMH MMOTH.

KbM AaTaTa Ha MSroTBiHE HA HACTOAINHA (DHHAHCOB OTYET PBKOBOACTBOTO € HANPABHAO IIPEIlEHKA HA
cIIocoOHOCTTa Ha APYKECTBOTO A IIPOABAIKY CBOATA ACHHOCT KATO AeHCTBAIIO HpeAlTpHATHe Ha 6a3a Ha
HaAMYHATa HWH(OpPMAIMA 32 HPeABHAUMOTO Obacime. CAeA H3BBPINCHHA AHAAHS Ha ACHHOCTTZ Ha
ApyxecTBOTO ImpeneHKaTa Ha PHKOBOACTBOTO €, e APYKeCTBOTO MM AOCTATHYHO 2KTUBH M (DHHAHCOBH
pecypcH, 3a Aa IMPOABAYKH OIEPATHBHATA CH ACHHOCT B GAM3KO OBAEINe M IIPOABAKABA A2 IPHAAra
ITPHHIIMIIA 32 AGHCTBAIID IPEAOPHATHE IPH M3TOTBAHCTO HA TOAUIIHNA (PHHAHCOB OTUET.

3. HOB1 A1 UBMEHEHHW CTAHAAPTH U PA3BICHEHUA

3.1 Hoswu cramaapro, m3MeHeHsA H Pa3ACHEHHA HA CHINECTBYBALH CTAHAAPTH KbM 1
Axyapna 2024 r.

ApyKkecTBOTO € IPHEAO CACAHHTE HOBH CTAHAAPTH, H3MeHeHHA U pasacHenna kbM MC®O, nsaaaenu ot
CoBeTta Mo MEXAYHAPOAHH CIETOBOAHH CTAHAAPTH H 0A0Dpenn or EC, KOHTO ca yMecTHH H B CHAa 32
¢uraHCOBHTE OTYETH Ha APYHKECTBOTO 32 TOAHIIHHA II€PHOA, 3an04uBail Ha 1 auyapu 2024 1., HO HAMaT
3HAYHTEAHO BAMAHME BLPXY (PUHAHCOBHUTE PE3YATATH MAH [TOSHIINH Ha APyXeCTBOTO:

- Hamenenna 8 MCC 1 Ilpeacrasaue Ha ¢purancopmn ortuers: Kaacupuxanus Ha DacHBHTE KATO
TEKYIITH ¥ HETEKYIIH, B cuAa OT 1 auyapu 2024 r., mpuern ot EC;

- HWamenenns 38 MCC 1 Ilpescrasane Ha ¢umancosn oTdern: Herexyinu macwsm, o6BbpsaHu ¢
tpunancosu mokasarean, B cuaa ot 1 auyapm 2024 1., mpuetu ot EC
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Nsmenenna 8 MCOO 16 Ausmar: 3aapAxeHHe IO AHSHHT IPH DPOARkDa M obpaTeH AW3HHT B
cuAa He no-pano ot 1 aayapm 2024 r., nprern or EC;

Hsmenenna 8 MCC 7 Orver 3a mapwunmre notonn 1 MCOO 7 PuuasHCcOBH HHCTPYMEHTH:
Onosectapanus: CropasymeHns 3a (PHHAHCHpAHe Ha AOCTABYMIIH, B CHAA OT 1 auyapu 2024 .,
npmern ot EC.

3.2. CranpapTH, M3MEHEHHAA U PAa3ACHEHH:A, KOHTO BCE O HE CA BAC3AH B CHAA U He
Ce MPHAATAT OT HO-PAHHA AaTa OT ApykecTBOTO

KM AaTaTa H2 opaoGpenme Ha Tesu (DHHAHCOBH OTYETH C2 H3AAACHH HAKOH HOBH CTAHAAPTH, H3MEHEHHA
M PasACHCHHA HA CBINECTBYBAIIIHTE CTAHAADTH, HO HE C4 BAE3AM B CHAQ MAM He ca mpuet: oT EC 3a
¢uHaHCOBaTA TOAMHA, 3amouBama Ha 1 smyapm 2024 1., m He ca OGHAM IPHAOXKEHH IO-PaHO OT
Apyxectsoto. He ce owaka Te Aa MMaT CBINECTBEHO BAMAHWE BBPXy (DMHAHCOBHTE OTYETH HA
ApyxecrBoto. PBKOBOACTBOTO OuaKBAa BCHYKH CTAHAAPTH H HSMEHEHHA A2 OBAAT TIpHeTH B
CHUETOBOAHATA HOAMTHK2 Ha APYyXKECTBOTO IIpes IbPBHA IEPHOA, 3aIOYBAL CACA AATATA HA BAH3AHETO
nM B cuAa. VIHdopManns 32 Te3n CTAHAAPTH M M3MEHEHHS € [IPEACTABEHA II0-AOAY:

Nsmenenna ma xaacuukanuaTa u oneHkaTa Ha (PUHAHCOBATE HHCTPYMEHTH (M3MEHEHHA HA
MC®O 9 1 MCPO 7), B cuaa or 1 aryapn 2026 r., Bce ome Henpueta ot EC

W3smenennsTa ca:

OrrvicBane Ha (PHHAHCOB IIACHB, YPEACH UPE3 €ACKTPOHEH TpaHcgep. Hsmenenusra B
Hacoxute 3a npuaarade Ha MCOO 9 mospoafBaT Ha NPCAIPHUATHETO A2 CUNT2, Ue (PHHAHCOB
IDacHB (HAM 9YacT OT HEro), KOWTo Ime GbAe yPeAeH C HapWIHH CPEACTBA Ipe3 CHCTEMA 32
EACKTPOHHY IAALNAHUA, € IOTACECH IIPEAR AATATA Ha YPEKAAHE, KO CA M3I'bAHEHH OIPEACACHHU
kputepun. IIpeAnpusarrero, koeto m3bepe Aa IPHAOKH ONIMATA 33 OTIHCBaHE, IIe TPAOBA A2 1
IOPHAOKI KBM BCHYKH DA3MAAIGAHWA, H3BBPIIEHH YPE3 €AHA H CBINA CACKTPOHHZ IAATEKHZ
CHCTeMA.

Kiacugpuramnma Ha ¢hanancosn axTHsH

Aoeosopru yerosus, Koumo (a8 CvOmeemimene ¢ OCHOGHO CHODAZYMENUE 3A MDEOOABAHE HA 3AEM.
VismenennsTa B HacokuTe 32 mpraarare Ha MC®O 9 AaBaT HaCOKH 34 TOBa Kak IIPEAIPHATHETO
MOXXE A2 IIPELEHH AAAM AOTOBOPHHTE NAPHMYHH IIOTOIM Ha (PUHAHCOB AKTHB CHOTBETCTBAT HA
OCHOBHO CITOPasyMEHWE 33 IPEAOCTABAHE Ha 3aeM. 32 A2 HAFOCTPHPAT IPOMEHHUTE B HACOKHTE 32
IpHAATAHE, H3MEHEHUATA AOOABAT IpHMEpH 31 (PHHAHCOBH 2KTHBH, KOHTO HMMAT MAW HAMAT
AOTOBOPHH IIAPHYHH IOTOLH, KOMTO €2 CAMHCTBEHO IAAINMAHHA HA TAABHHIA M AMXBA BBPXY
HEM3TAATEHATA TAABHHIIIA,

Axmusu ¢ wepespecriu  xaparxmepsomuxy, Vsmenennara TOAOGPABAT OMHCAHHMETO HA ‘TEPMHHA
"meperpecen”. ChraacHO M3MeHEHHATa, (PHHAHCOE AKTHB MM XAPaKTEDPHCTHKH HA HEPETPECEH
4KTHB, aKO KPaMHOTO MPaBO Ha NPEAIPHATHETO Ad IIOAYYH NAPHYHH I[IOTOLH € AOTOBOPHO
OTPaHHYEHO AO IIAPHIHHUTE IOTOLUM, FEHEPHPAHH OT ONPEACACHH AKTHEH.

Avzosopro cerpsanu uncmpymenmy. VIsmMeHeHMATA DasfCHABAT XAPAKTEPHCTHKHTE HA AOTOBOPHO
CBBP32aHHMTE WHCTPYMEHTH, KOHMTO TH OTAHYABAT OT APYIH cAeAkn. MaMeHeHmATa ChIO Taka
OTOEeAN3BAT, Ye He BCHYKM CACAKH C MHOXECTBO ABATOBH HHCTPYMEHTH OTTOBADAT Ha
KPHTEPUHTE 32 CACAKH C MHOMECTBO AOTOBOPHO CBBP3aHM MHCIDYMEHTH H AaBaT mpuMep. B
AOITbAHEHHE, H3MEHEHUATA U3ACHABAT, Ye ITO30BABAHETO HA MHCTPYMEHTHTE B OCHOBHATA IPyNa
MOXE A2 BKAIOYBA (DMHAHCOBHM HEHCTPYMCHTH, KOMTO HE €a B ODXBaTa HA HSHCKBAHHATA 32
KAACH(DHKAITHAL.

Ornosecrasanna

Hnaecmuyuu 6 xanumanosu uncmpymenmu, onpedeseriu no cnpagedausa cmotinoom npes dpye sceolbixeamen
doxo00. VsuckBanmara Ha MC®O 7 ce m3MEHAT IO OTHOINEHHE HA OIIOBECTABAHHATA, KOKTO
IIPEAIIPUATHETO INPEAOCTABA IO OTHOIIEHHE Ha Te3d MHBecTHUuE. Ilo-cmemmaamo, ot
IPEATTPHATHETO IOE Ce H3HCKBA A2 OITOBECTH II€YaAdaTa HMAM 3ary0aTa IIO CIPABEAAWBA
CTOHMHOCT, TPEACTABEHA B APYr BCEOOXBATCH AOXOA IPE3 HEPHOAZ, KATO IIOKAKE OTACAHO
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meqarbaTa HAHM 3ary0aTa 110 CIPABEAAMBA CTOHHOCT, KOATO CE OTHACA AO HHBECTHIINH, OTIIHCAHH
mpes meproAa, M mewaAbaTa MAM 3arybara IO CIpaBEAAMBA CTORHOCT, KOSTO CE OTHACA AO
WHBECTHITHH, ABDIKAHH B KPafd Ha MIEPHOAA.

= Aozosopru yeaosus, Koumo Guxa Mozau 08 RPOMEHAM GPeMEMO AU CYMAMA HA O02060DHUME RADUNHY
nomoyy. VIsMeHEHNAT2 M3WCKBAT OMOBECTABAHE HA AOTOBODHH YCAOBHA, KOMTO OHXa MOTAM A2
IPOMEHAT BPEMETO HAH CyMaTa HA AOTOBODHHTE IIAPHYHM IIOTOLM IIPH HACTBIBAaHE (HAH
HEHACTDBIIBAHE) HA YCAOBHO CBOHTHE, KOETO HE € IIPAKO CBBP3AHO C IIPOMEHH B OCHOBHHTE
KPCAUTHH DHCKOBE M PasXOAHM. VIsHCKBAHMATA Ce NIPHAATAT 332 BCEKH KAAC (PHHAHCOB AKTHB,
OLICHABAH IO AMOPTU3MPAHA CTOHHOCT HAH IIO CITPABEAAMBA CTOHHOCT Ipes APyT BceoBxBaTeH
AOXOA, KaKTO U 32 BCEKH KAAC (DMHAHCOB IACHB, OIIEHABAH 11O AMOPTH3HPAHA CTOHHOCT.

MC®O 18 IIpeacrapane n OmOBeCTABAHE BHB (PHHAHCOBUTE OTIETH, B cuaa ot 1 amyapu 2027 r.,
Bce ome Henpuer or EC

MC®O 18 mva 32 nea A2 TOAOOPH HAYMHA, IO KOHTO MPEAIPHATHATA OIOBECTABAT CBOHTE (PHHAHCOBH
OTYCTH, C AKUEHT BHPXy HHpoOpManmaTa 3a (DHHAHCOBHTE PE3YATATH B OTHYETA 3a Imedanbata HMAM
sarybara. MCQPO 18 e mpuaApyxeH OT orpaHmYeHH H3MeHeHHA Ha u3ucksamusra B MCC 7 Oruer 3a
mapuuanTe notomy. MCOO 18 Bamsa B cuaa or 1 suyapu 2027 r. Ha ApyxecTsara ce paspermasa A2
npuaarar MC®O 18 npeau Tasu aara. MCPO 18 samens MCC 1 Ilpeacrapsane Ha hHHAHCOBH OTYeTH.
Wsucksanmara B MCC 1, xonTo He ca mpoMeHeHn, ca mpexebpAaeHn kbM MCPO 18 u Apyru craHAapTH.
MC®O 18 me 3acerHe BCHUKM HPEATTPUATHA BHE BCHYKH OTPacAd. Bonpexn we MCOO 18 mama Aa
34CETHE HAYMHA, IT0 KOWTO APY’KECTBATA OICHABAT (PHHAHCOBHTE PE3YATATH, TOH I 3aCeTHE HAYHMHA, TTO
KOHTO APYKECTBATA IIPEACTABAT W OIOBecTABaT (buHaHCOBHTe pesyaTatn. MCOO 18 uma 3a mea Aa
noA0GpH (PHHAHCOBOTO OTUMTAHE Upes:

* HW3ACKBAHE 332 AOITBAHHUTEAHH AchHMHHMPAHEM MEKAMHHHM CYME B OTdeTa 32 medasabara wam
sarybara. Aobassrero na AehHMHHPAHE MEKAMHHM CyMH B OTY€Ta 32 Iedaabara mam 3sarybara
yACCHfBA CpaBHABAHETO Ha (DHHAHCOBHTE PE3YATATH HA NPEAIPUATHAIA H OCHIYPABA
HOCACAOBATEAHA OTIPABHA TOYKA 32 AHAAMS3 OT CTPAHA HA MHBECTHTOPHTE.

* H3MCKBAHE 32 OINOBECTABAHE HA OHPEAECACHH OT DPBHKOBOACTBOTO IIOKA3ATEAH 32 eDEKTHBHOCT.
MsuckBaneTo ApyXecTBara A2 OIOBECTHBAT MH(POPMALNSA 33 OIIPEACACHHTE OT PHKOBOACTBOTO
IIOKa3aTeAH 32 ¢(hEKTHBHOCT MOBHITIABA ANCIIMIIAHHATA IIPA H3IIOA3BAHETO MM M IPO3PATHOCTTA
IIPH M3YHCAABAHETO HM.

* Aobapsne Ha HOBH IPHHIHIY 32 TPYIHpaHe (ArPErHPAHE M AC3ATPETHPAHE) Ha MH(OPMAIHATA.
Omnpeaeasmero Ha WM3HCKBaHHMA 32 TOBa AaAM mHQOpManmaTa TpabBa a2 ObAE B OCHOBHHTE
(pEHAHCOBH OTYETH WA B NMOSCHHUTCAHHTE IPHUACKCHHA M IPEAOCTABAHETO HA IPHHLUIM 32
HEOGXOANMOTO HHBO Ha TOAPOGHOCT MOAOGPABA ehEKTHBHOTO IpeAaBare Ha HHOPMATIHATA.

KbM aaTaTa H2 opA0Dperne Ha Tesu (DUHAHCOBH OTYETH C2 M3AIACHH HAKOH HOBH CTAHAAPTH, H3MCHEHUS
M Pa3sfCHEHMA Ha CBINECTBYBAINUTE CTAHAAPTH, HO HE Ca BAC3AM B CHAA MAM He ca npuers ot EC 3a
¢uHAHCOBATA TOAMHA, 3amouBaiia Ha 1 smyapm 2024 ., m He ca GHAH NIPHAOXKEHM HO-PaHO OT
ApyxectBoTo. He ce ouakBa Te A2 HMAT CBINECTBEHO BAMAHME BBLPXy (DHHAHCOBHTE OTYETH Ha
ApyxectBoto. PBKOBOACTBOTO O4YaKkBa BCHYKM CTAHAADTH U H3MEHEHHA Aa OBAAT IpHETH B
CYETOBOAHATA MOAUTHK2 Ha ADYKECTBOTO IIPe3 ITBPBHA IEPHOA, 3AIOYBAI CAEA AXTATA HA BAM3AHETO
uM B cuAa. [10-A0Ay € AaA€H CITHCHK C IPOMEHHTE B CIAHAAPTHTE:

- Hsmenenua 3 MCC 21 Edexru or mnpomenmre B oOOmMenHHTe Xypcose: Awmmca Ha
KOHBEPTHPYEMOCT, B cuAa oT 1 axyapm 2025 r., Bce omre He ca npuetn ot EC;

- Toanmmwm moaobpenms, B cuaa or 1 sryapu 2026 1., Bee ome Henpuern ot EC;

- MCQO 19 Avbmepun npeanpuatua 6es nybAmuna orgernoct: OmopecTaBanms, B cuAa oT 1
sayapm 2027 r., Bce omre Henpuer ot EC.
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MesxanaeH GUHAHCOB OT4eT 3a 2025
4. CbINECTBEHA MTH®OPMAIIUS 3A CAETOBOAHATA TIOAUTHIKA

4.1. O6mm nosoxeamna

Hait-saagnmurre CICTOBOAHH ITOAWTHKH, IIPHAATAHI IIPA HM3TOTBAHETO HA TO3H CI)I/IHaHCOB oT4YET, Ca
IIPEACTABEHH ITO-AOAY.

OUHAHCOBHAT OTYET € W3IOTBEH Ha 6asa ITPHMHIOMNIIA HA HAYHCAABAHE U B CBOTBCTCTBUE C HOPHUHITAIIA HA
HCTOPHAIECKATA IICHA C M3KAFOYCHHE HA CAYYAHTE Ha IIPEACTABAHE HA CbHHaHCOBHTe HHCITPYMEHTH, KOUTO
OTYHTA IO CIIPaBEAANBA crorHoct. basure 3a OIICHABAHEC Ca OIIMCaHH HO-HOAPO6HO B CYCTOBOAHATA
IIOAMTHKA IIO-AOAY.

PUHAHCOBHAT OTYET € CHCTABEH B OBATAPCKH A€Ba, KOETO € (PyHKIMOHAAHATA BaAyTa Ha ApyxecTBoTo.
Bewraxu cymm ca peACTaBeHH B XMASAM AeBa (XHA. AB.) (BKAIOYHTEAHO CpaBHHTeAHATA HEOPMALIKA 34
2024 r.), ocBeH aKO He € IIOCOYEHO APYTO.

CACABa Aa CC OT6€AC)I(H, Y€ IDpH H3TOTBAHETO HA IPEACTaBEHHA (bI/IHa.HCOB OTYET C€a HM3MOA3BAHH
CYETOBOAHHN OIICHKH H AOIyCKAHHA. B'I:HPCKH e Te ca 683HPaHH Ha IfIH(i)OpMaHI/I}I, OPEAOCTABEHA HA
PPKOBOACTBOTO KBbM AAaTaTa HAa H3TOTBAHE Ha canchomm OTYET, PCAAHHTE PE3YATATH MOTAaT Aa CC
pasAd4aBaT OT HAIIPABEHHUTE OLICHKH N AOITyCKaHH.

4.2. IlpescraBane Ha ¢hbaHancosus oruer

Tosu MexAmEeH ChEpaTeH (PHHAHCOB OTYET 32 IEPHOA OT TpH Mecera Ao 31 Mapr 2025 1. e usrotsen B
ceoterctBue ¢ MCC 34 , Mexaurno dunancopo orunrane”. Toil He chbABpka 1sAaTa HHpOPMANHS,
KOATO C€ W3WCKBA 32 H3TOTBAHE HA ITbAHH TOAMIIHY (puHaHCOBH oT¥erd cbraacHo MCPO u caeasa A2
CC YeTe 32€AHO ¢ TOAWITHEA PHHAHCOB oT4eT Ha ApyxkectBoro ¥bM 31 aAexemspm 2024 1., msrorsed B
CBOTBCTCTBHE C MexAyHaposHmTE CTaHAAPTH 33 HHaHcoBo oramtane (MC®O), paspaborennm u

nyoAukysanu oT CbBeTa 1o MeXAYHAPOAEH caeToBoArM craHAapTd (CMCC) 1 nmpuern ot Epponefickus
cnro3 (EC).

B or4era 3a HuHAHCOBOTO CHCTOAHME Ce IPEACTABAT ABA CPABHHTEAHH IEPHOAR, KOTaTO APYyXeCTBOTO
IIPHAATA CIETOBOAHA IIOAWTHKA PETPOCIIEKTHBHO, MIPEH3YHCAABA PETPOCICKTHBHO IIO3ULIHA BbB
duHAHCOBUA OTYET MAM IPeKAACH(UIMPA MO3UIAK BHB (DUHAHCOBHA OTYET M TOBA MMa CHIIECTBCH
edexT BhpXy HMH(OpPMAIMATA2 B OTIeTa 32 (PHHAHCOBOTO CHLCTOSHHE KbM HAYAAOTO Ha ITPEAXOAHIA
LIEPHOA.

Koraro e He06X0AMMO, CPaBHHTEAHHTE AZHHHE Ce PeXAACH(ULIUPAT, 32 Ad CE TIOCTUTHE CHIOCTABAMOCT
CIIPAMO TPOMEHH B IIPEACTABAHCTO B TEKYILATA TOARHA.

4.3. BeripocH CBBp3aHH C KAHMATA

B aeitnoctra cm PemyGamka Xoaamrr AA ce CTpeMH Aa reHepHpa ABATOCPOYHA CTOHHOCT HUpes
HaChpYaBaHE OTTOBOPHO (DHHAHCOBO MOBEACHHE M IIPAKIHKM, AKTHBHO OTYHTANKH OOIIECTBEHOTO
BB3ACHCTBHE HA CBOMTE OHM3HEC ONEPAITHH H HMHTEPECHTE M OYAKBAHWATA HA 3aHHTEPECOBAHHTE CTPAHH,
KaKTO KAWEHTH, Taka ¥ HHBECTHTOPH.
Pemybamka Xoaamur AA e HaficHO ¢ BB3ACHCTBHETO HA CBOUTE ACHHOCTH M OTTOBOPHOCTH KbM KAMEHTH,
PEryAaTOpH, aKIIHOHEPH, CAYKHUTEAH, OH3HEC IIAPTHROPH M OOLIHOCTH, KATO KOMIHAWATA PaboTH u ce
PBKOBOAH OT IPHHITHITH, CBBP32HH C JCTONYMBOCTTA KATO:
¢ BucoKkm CTaHAADTH BBB BPB3KA CBC CIA3BAHETO HA 34KOHOBH, €THYHHM, HKOHOMHIYECKH
TIPHHIAIIN,
¢ OnmpeseAsise Ha CONHMAAHHM H €KOAOTHYHH IIepCHeKTHBH. Pemybamka Xoaamar AA e
AHT2XHUPAHO C 0aAAHCHPAHETO HA HMKOHOMHYECKHA VCIIEX C EKOAOTHYHZ H COLHUAAHA
OTTOBOPHOCT;
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* Ilpu B3emaHe Ha pellleHMe 32 WHBECTHIIMH B AKIMH H/HAM AjAAOBE Ha APYXECTBAa, CHTAACHO
IpeAMETa Ha AEHHOCT, PBKOBOCTBOTO € B3€AO DEIIeHHE Ad Ce IPHABPIKA KbM HHBECTHIINH B
KOMITAHHH 32 KOUTO BBIIPOCHTE CEBP3AHH C KAUMATA €2 IPHOPHTET;

¢ Hempexbcrnara pabora 33 MOAABpKaHE Ha BHCOKH CKOAOTMYHH CTAHAAPTH BHB BCHYKH CBOH
ocucu. Baaroaapenne ma BHCOKara CreleH Ha AMTHTaAM3aruA PenyOamka Xoapmar AA e B
MaKCHMaAH2 CTeNeH paper free xommanms. BeskakBu AOKYMEHTH ce Cb3A2BAT M CBXPAHABAT €
HHTEPHET IPOCTPAHCTBO M HE Ce€ IPHHTHPAT. 3HAYMTEAHA YACT OT IIPOLIEC HA PA3MAHA Ha
AOKYMEHTH U Ha TAXHOTO IIOAIIMCBAHE CTaBA ACKTPOHHO. OnuTamMusnpa ce motpebAeHRETO Ha
Ha EACKTPUYECTBO, KOHCYMATHMBH KATO TOHEp, IIAACTMACOBM IIAIKM ¥ MHOTO ApYIH.
ExOAOrHYIHOTO paBHOBeCHE € ACHA IIEA, KOSTO KOMITAHMATA CAEABA.

B cwotBercrene ¢ npeaxosmara roamna, kM 31 mapr 2025 r. ApyxecTBOTO He € MACHTH(DHIHPAAO
3HAYUTEAHH DHCKOBE, IIPCAMSBHKAHH OT KAMMATHYHUTE IIPOMEHH, KOHMTO OMXa MOTAM A4 OKAXKAT
HEraTHBHO M CBIECTBEHO BAMAHME BBPXY (hHHAHCOBHTE OT4eTH Ha APyxecTBOTO. PBKOBOACTBOTO
HEIPEKbCHATO ONEHABA BH3ACHCTBHETO HA CBBbP3aHMTE C KAMMATA BBIIPOCH.

4.4. CAeAxn B Yy>KA€CTpaHHa BaAyTa

CAcAKHTE B TyKAECTPAHHA BAAyTAa CE OTUHTAT BBB (DYHKIHOHAAHATA BaAyTa Ha ApykecrsoTo ITO
opuumarHus OOMEHEH KypC KBM AaTaTa Ha cAeAkara (o0spenns cdukcmur Ha Bbarapcka mapoama
6anka). [legaaGure u 3aryGure OT KYPCOBH PA3AMKH, KOMTO BBb3HHKBAT IPU YPEKAAHETO Ha TE3H CACAKH
M OPEOEHABAHETO Ha IAPHIHHUTE IIO3NUINH B TY)KACCTPAHHA BAAYTA KbM KPad Ha OTIETHHSA IIEPHOA, Ce
TIPHU3HABAT B IeIaAbaTa HAH 3aryBata.

Hemapuunure mosunwm, onensBaHm IO HCTOPHYECKa LEHA B UYKAGCTPAHHA BAAYTA, C€ OTHMTAT IO
OOMEHHHA KyPC KbM AAT4Ta HA CACAKATA (He ca mpeolieHeHu). HenapranmTe MOSHITHH, ONEHABAHHE 110
CIPaBEAAWBA CTOHHOCT B YyXACCTPAaHHA BAAYTA, C€ OTYHTAT IO OOMEHHUA KyPC KbM AATaTa, Ha KOATO €
OTIPEAEAEHA CIIPABEAAHBATA CTOMHOCT.

Boarapckust Aes e doukcupan kpM eBpoTo B ceotomernue 1 EUR = 1,.95583 as.

4.5, ITpuxoan

OcuoBHETE NPHXOAH, KOHTO APYKECTBOTO IeHEPHpPA €2 CBBP3aHU C OCHOBHUSA MY IIpeAMET Ha ACHHOCT -
H3BBPIIBAHE HA NPHAOOWBAHE, YIpaBACHHE, OLEHKA H IpPOoAakb2 Ha ydactus B ObATapckn u
IYKACCTPAHHH ADYMKECTB2; IPHAOOHBaHE, ONEHKA H ITPOAAKGA HA IaTEHTH, OTCTHIBAHE HA AHIICHSHH 34
H3II0A3BAHE Ha MATEHTH HA APYKECTB2, B KOMTO APYXKeCTBOTO yuacTBa; (PMHAHCHpaHE Ha APYKECTBa, B
KOHTO ApPYKeCTBOTO y4aCTBa, THPIOBHA B CTPAHATA H UyKOHMH2 M BCAKA ApyTa HesaOpaHeHa OT 3aKOHA
AEHHOCT.

OTHOCHO IPHXOAM H3BBH THPTOBHATA ¢ (PHHAHCOBH HHCIPYMEHTH, KOUTO ca B obxsara ma MC®O 15,
CE M3TIOA3BA CACAHHTE 5 CTBIIKI:

1 MaerTrdoniiupate Ha AOTOBOPA C KAMEHT

2 VaenTdprmupane Ha 3aAbAXKECHHATA 32 H3ITBAHEHUE

3 Onpeaeadie Ha IIEHATA HA CAEAKATA

4 PastipeseAcHHe Ha IICHATA HA CACAKATA KbM 3aABAXKEHHATA 332 H3ITbAHEHHE

5 IlpusnaBane Ha MPHXOAMTE, KOTATO C2 JAOBAETBOPEHH 33ABAXKEHHATA 32 H3ITbAHEHHE.

IT UXOAUTE C€ IPH3HABAT HAM B AAACH MOMEHT HAH C TeY€HHE HA BPEMETO, KOTATO HAHM AOKATO
>

APY)KCCTBOTO YAOBACTBOPH 32ADPAKCHHUATA 32 H3ITbAHECHUE, HPC)GS’I'PAHI‘;IKI/I o6emaHnTe CTOXKH HAHA

YCAYTH Ha CBOHTEC KAHCHTH.

APY}KCCTBOTO IIPU3HAaBA KATO 33aABAKCHHA IIO AOTOBOD BB3HATPAKAECHUE, IIOAYYCHO ITO OTHOIIIEHHE HA
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HEYJAOBACTBOPEHH 3aABAXKEHHS 32 H3TbAHEHHE M TH IPEACIABA KATO APYTH 32ABAXKEHHA B OTYETA 32
¢durancoBoro chcrosmme. Ilo cpmma HaumH, aKO APYKECTBOTO YJAOBAGTBODH 32ABANEHHE 33
HM3ITPAHCHHE, IIPEAH AQ ITOAYYH Bb3HATPLKACHHETO, TO HPH3HABA B OTHYeTa 33 (PHHAHCOBOTO CHCTOAHHE
HMAM 2KTHB IIO AOTOBOPA, HAH B3eMaHE, B 3aBHCHMOCT OT TOBA AAAM CE M3HCKBA HEIO APYIO OCBEH
OIPEAEACHO BPEME 32 IIOAYYaBAHE HA Bb3HATPAKACHHETO.

IIpeaocTaBane HA ycAyra

VCAYI‘I/ITC, TIPEAOCTABAHU OT Apy)KCCTBOTO CC¢ TIPH3HABAT, KOIATO KOH’I‘POA’bT BBPXY IIOA3ZHATE OT
HpeAOCTa.BCHKTC YCAYTH € IIPEXBBPACH BBPXY IIOA3BATCAA HA YCAYTHTE.

APY?KCCTBOTO OTYHTAa IIPUXOAN OT OIIE€PATUBEH AMIUHT HA O(i)I/ICHI/I ITAOIIM ¥ ITAPKOMECTA.

IlegasGnre mAm sarybure OT OPOMEHH HA CIIPABEAAMBA CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH M OT
IpoA2:k6a Ha (PEHAHCOBM MHCTPYMEHTH, OTYHTAHHM IIO CIIPABEAAMBA CTOHHOCT B meuasbu u sarybu ce
HOPH3HABAT B MOMEHT2 HA HAYHMCACHHE, OTHACAT B TEKYIIHA HEPHOA M Ce IIPEACTABAT HA OTAEACH PEA B
Orgera 3a meyasbara mam sarybata m Apyrms BceoOXBATHMA AOXOA ,,HETHH mewarbw/3arybm or
omepanuy ¢ (PUHAHCOBH aKTHBH .

DHHAHCOBH NPHXOAH

OHHAHCOBHTE IPHXOAY BKATOYBAT HAYHCACHIS 33 AHXBY IO IPEAOCTABEHH 34€MH ¥ ADYTH.

IIpuxoA OT AMBHACHTH Ce NPH3HABA HA AATATA, HA KOATO € YCTAHOBCHO IIPaBOTO Ha APYIKECTBOTO Al
IOAYYH IIAAITAHETO B PE3YATAT HA B3€TO PEIEHUE 33 PaslpPEACACHHE Ha IHedaAbH B PesepBH OT CTpaHa
Ha PasIPEACAIIIOTO APYKECTBO H CE IIPH3HABAT B OTYETA 33 BCeOOXBATHUA AOXOA (B TEKyIIUTE Hedasbm
7 3ary0u) KaTO IPHXOAU OT AEHHOCTTA.

lIpuxoanTe OT AMXBH Ce BKAIOYBAT B OTHeTa 32 mewaAbara mAM 3a1y6ata H ADYTHA BCEODXBATHHUA AOXOA
(B mewaADara mAm 3arybaTa 3a TOAMHATA), KOTATO BH3HUKHAT.

4.6. Pasxosanr

PasonHTe B APy)KCCTBOTO CE€ IIPHU3HABAT B MOMEHTA HA TAXHOTO BBh3HHKBAHE U Ha basa IIPHHITAIIATE HA
HA9HUCAABAHEC B CBIIOCTABHMOCT.

4.7. HupecruyHOHHT HMOTH

APY)KCC’IBOTO OTYHMTA KATO HHBECTHIIMOHHH MMOTH 3€MA U / HAHT CI'PaAPI, KOHMTO CE€ ABPIKAT 32 ITOAYYABAHE
HA HPI/IXOAI/I OT HAEM IIO MOAECAQ HA IIEHATa Ha HPI/IAO6HB2HC.

ApyXecTBOTO OTIHMT2 Ha NMOIWIWA ,,HHBECTHIIMOHHM HMOTH® B OTYET2 32 (pHUHAHCOBOTO CBCTOANHUE,
AKTHB C IPABO Ha ITOA3BAHE CHIAACHO CKAIOYEH IIPE3 MIPEAXOACH OTUETEH TIEPHOA TIET TOAHILEH AOTOBOP
32 HaeM Ha O(PHC IAOIIK H ITAPKOMECTA C KAAY3H HA AOTOBOPa KOHTO AABaT BB3MOXHOCT 32 OpEeOTAABaHE
oA HaeM. APYXeCTBOTO CKAIOYBA 5 TOAHIIIEH AOTOBOP 32 OTAABaHE ITOA HAEM HA HACTHTE oHC mAOHIN.

I/IHBCCTI/II_[I/IOHHI/ITC HMOTH C€ OoLeHABAT H'prOHa‘vIaAHO oo CC6CCTOﬁHOCT, BKAFOYBAIII2 IIOKYIIHATZ IIEHA
H BCHYKH PAasXOAH, KOMTO Ca IIPAKO CB’I:PSaHI/I C HHBECTHITHOHHUA HMOT, HAIIPUMED xonopapn 3a IpaBHU
YCAVYTH, AAHBITH II0 IIPEXBBPAAHE HA UMOTA U ApyTH PasxXOAH IIO CAEAKATA.

CaepA I'bPBOHAYAAHOTO WM IPH3HABAHE MHBECTHIHOHHATE MMOTH CE€ OTYHTAT IO TAXHATA
cebecTofHOCT, HAMAACHA C BCHYKH HATPYIIAHM aMOPTH3ALHY H 3ary6u oT obesmenka.

TMocaeapammure PasXOAW, CBBP3aHM C MHBECTHIMOHHH MMOTH, KOMTO Bede Ca TNIPHSHATH BBB
¢unanCcoBHA OT4eT Ha APyXKecTBOTO, ce mpubaBAT KbM G2A2HCOBATA CTOMHOCT Ha WMOTHTE, KOTATO €
BEPOATHO ApPYXKeCTBOTO A2 HOAYYH GBACIIN MKOHOMMYECKH IIOASH, HAABHIIABAINK ITbPBOHAYAAHO
OLCHEHATA CTOMHOCT H2 CHILECTBYBALIHTE HHBECTUIIHOHHA HMOTH, BCHYKH APYTH IIOCACABAIIIE PA3XOAH
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Ce IIPU3HABAT 34 PA3XOA B IIEPHOAA, B KOWTO €2 BB3HUKHAAY.

ApyxecTBOTO OTIHCBA WHBECTHIIHOHHHTE CH HMOTH mpu TmpopakbaTa WM HAN OpPH TPAHHOTO HM
H3BaKAAHE OT ymoTpeba, B CAyUail wUe He Ce OYAKBAT HHUKAKBM HMKOHOMHYECKH H3IOAH OT TAXHOTO
ocBoboxaaBane. [Teuasbute HAM 3aryOHTE, BHIHMKBAIIN OT M3BAKAAHETO MM OT yHOTpeDA MAM TAXHATA
mpoaaxba, ce HmpH3HaBarT B oTdYera 3a Imeyanbata mam 3ary0aTa UM APYIHA BCEODXBATEH AOXOA H Ce
OIIPEACAAT KATO PA3AHMKA MEXAY HETHHTE IIOCTBIACHHA OT OCBODOMAABAHETO Ha aKTHBA M HaAaHCOBATA
My CTOMHOCT.

A.‘VIOpTHSﬂI_[I/DIT 4 Ha MHBCCTHIIMOHHHUTE MMOTH CE M39HCAABA, KATO CE€ M3ITOA3BA AMHEHMHHAT METOA BBPXY
OLICHEHHA ITOAC3CH XKHUBOT HA CIpaAMTE.

IlpuxoanTe OT HaeM W ONEPATHBHHTE PAa3KOAM, CBBP3AHH C HHBECTHIHOHHH HMOTH, CE IIPEACTABAT B
Oraera 3a neasbata mam sarybata u APyrus BCeOGXBATEH AOXOA Ha peA ,,IIpmxoAm oT omeparwsen
An3EE” ¥ PeA ,,Apyru pasxoAH 3a AefiHOCTTa” u/uAM ,,Pa3XOAM MATEPHAAM M BHHITHH YCAYTH™.

4.8. Auzunr
4.8.1. Apy»<eCTBOTO KATO AUBHHIOHOAYYATEA

32 Bcekn HOB CKAIOWEH AOTOBOP APYECTBOTO HPEIIEHABA AAAY AJAEH AOTOBOP € HAV CHABDIKA AHSHHT.
AM3HBTBT Ce OIPEACA KATO ,,AOTOBOP HAM T4CT OT AOIOBOD, KOHTO IIPEAOCTABA IPABOTO Ad CC M3IOA3BA
aKTyB (6230BUAT AKTHB) 32 OMPEACACH IIEPHOA OT BpPeME B 3aMsAHA Ha BH3HATPUKACHHE.” 32 A2 IPHAOKH
TOBa ONpeAeAeHue, APYKECTBOTO H3BBPIIBA TPH OCHOBHH NIPEIEHKH:
®  AAAM AOTOBOPBT CHABDPHA HAEHTH(DUINPAH AKTHB, KOHTO HAH € M3PMHYHO IIOCOYEH B AOTOBODA,
HAM € IIOCOYEH 0 HOAPa3bupane B MOMEHTA, KOIaTO aKTHBBT GbAE TPEAOCTABEH 33 TOA3BAHE
® ApyxecTBOTO MMa IPaBOTO A2 IIOAYYaBA IO CBINECTBO BCHYKH HKOHOMHYECKH IIOASH OT
H3IOA3BAHETO HA 4KTHBA IIPe3 LIEAHS IEPHOA HA TIOA3BAHE, B PAMKHTE Ha OIIPEACACHHS OOXBAT
Ha IIPABOTO My A2 H3[IOA3BA aKTHBA CBTAACHO AOTOBOPA
® ApyxecTBOTO MM IPABO A2 PHKOBOAHM HSIIOASBAHETO HA HACHTH(HIMPAHAA AKTHB IIPE3 IIEAHS
ITEPHOA Ha ITOA3BAHE.
APpYyXeCTBOTO OIIeHSBA AAAM HM2 IIPABOTO A4 PBKOBOAH ,,KaK M C KAKBa [EA“ IIie CC M3IIOA3BA AKTHBDHT
Ipes IMeAHs IEPHOA Ha ITOA3BAHE.

Ouemmane 4 IPH3HABAHC HA AU3MHT OT APY>KECTBOTO KATO AH3HHTOIMOAYYATEA

Ha matasmata Aata Ha AM3HHTOBHA AOTOBOpP APYKECTBOTO NPH3HAB2 AKTHBA C TPAaBO HA NOA3BAHE H
TTaCHBA IIO AM3HHIA B OTYET2 32 (PHHAHCOBOTO CHCTOAHME. AKTHRBT € IIPABO HA IIOA3BAHE CE OTEHABA IO
LieHa Ha IPHAODHBAHE, KOATO CE CHCTOM OT Pa3MepPa Ha IIbPBOHAYAAHATA OICHKA HA ITACHBA IO AU3HHTA,
ITbPBOHAYAAHHMTE IIPEKH DPa3XOAW, H3BBPIIEHH OT ApPYHKECTBOTO, OIEHKA HAa PA3XOAMTE, KOHTO
AM3HHTOIIOAYYATEAST Il HAIP2BH 32 AEMOHTRX W IIPEMECTBAHE HA OCHOBHHA aKTHB B Kpad Ha
AV3UHTOBHA AOTOBOD M BCAKAKBH AM3SHHTOBH ITAAITIAHYS, HAIIPABEHH IIPEAH A2TATA HA 3aMIO9YBAHE HA
AM3HHIOBHA AOTOBOD (MEHYC TIOAYYEHHTE CTUMYAM IIO AH3HHTA).

APY)KCCTBOTO AMOPTH3MpPa AKTHBA C IIPpaBO HA IIOA3BAHE IIO AVHEHHHAA METOA OT AATATA HA 3aII0YBaHE HA
AM3HHTA AO IIO-paHHATA OT ABETC AATH: Kpasd HAa HOAC3HHUA XXHUBOT HA AKTHBA C IIPaBO HA MOA3BaHE HAH
H3TUYAHE HA CPOKa Ha AU3HHIOBHA AOTOBOD. APY)KCCTBOTO CBIIIO TaKa IIPETAEKAZ aKTHBUTE C IpaBo Ha
IIOA3BaHE 32 O6C3LICHK2, KOIaTO T2KMB2 MHAMKATOPH CBIICCTBYBAT.

Ha navasmara Aara ma AMSHHTOBHA AOTOBOP ADYKECTBOTO OLIEHSABA ITACHBA TIO AM3HEHTA [0 HACTOAILIATA
CTOHHOCT HA AMSMHIOBHTE IIAAIIAHHA, KOHTO HE CA HM3INAATEHH KbM Ta3H AATA, AMCKOHTHDAHH C
AWXBEHUS POLCHT, 3aA0EH B AUSHHIOBHA AOTOBOD, KO TO3M TIPOIIEHT MOXe A2 ObAE HEITOCPEACTBEHO
ONIPEAEAEH HAH AUDEPEHITMAAHAA ANXBEH IPOLIEHT Ha ApyKeCTBOTO.
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AM3UHTOBHTE IAAIAHWA, BKAIOYCHH B OIEHKATA HA AHMSHHTOBOTO 3aABAXEHHE, C€ CBCTOAT OT
¢uxcupany nmaanaEus (BKAIOYHTEAHO ITO CHIUECTBO (PHKCHPAHM), TPOMEHAMBH IAAINAHUS Bb3 OCHOBA
H2 WHAEKC HAH NPOIEHT, CyMH, KOHTO CE O4YakBa Ad OBAAT ABAKIMH OT AHMSHHIOIIOAYYIATCAA IIO
TapaHIOHATE 32 OCTATHYHA CTOMHOCT M IMAAIIMANHS, IPOHSTHIALIM OT OILLUH, KO € AOCTATHYHO CHUIYPHO,
9e APYKECIBOTO IIe YIPHKHH Te3H ONIMH. IIpraara ce HHAMBHAy2aA€H ITOAXOA Ha 06232 CKAIOYEHHTE
AOTOBODH.

CACA Ha9aAHATA AATA IIaCHUBBT IO AH3HMHIA C& HAMaAABA C pasMepa HA H3BBPIOCHUTE ITAAINAHWSA M CE
yBEAWYAaBA C pasMePa HA AMXBATA. ITacusbT IO AM3HHTA Ce IIPEOIICHABA, 32 AA OTPAa3H NIPEOLICHKHATE MAX
H3MCHCHHATA Ha AHM3HHIOBHA AOIOBOD HAW AQd oTpa3u KOPI/II‘I/Ipa.HI/ITC (bnxcnpann no CBIIIECTBO
AM3HHIOBH ITAANTTAHIA

Koraro 32ABANKEHHETO 34 AMSHHI C€ IIPEOLEHABA, CbOTBETHATA KOPEKITHA CE OTpa3fiBa B AKTHBa C IIPaBO
Ha ITOA3BAHE HAM CE€ IIPM3HABA B me4aAbara AR 3ary6aTa, aKo 0aAaHCOBaTAa CTOMHOCT Ha AKTHBA C IIpaBo
Ha ITOA3BAHC BCYC € HAMAACHA AO HYAA.

APYHCCC'IBOTO € I/I36pa.AO Ad OTYHTA KPATKOCPOITHHUTE AWIHMHIOBH AOTOBODH H AH3MHIA HAa AKTHBH C
HUCKA CTOI‘/'IHOCT, KaTO M3IIOA3BA ITPAKTHYECKHTE OGACK‘IGHH}I, IIPEABHACHH B CTaHA2PTA, Bmecto
IIPA3HAaBAHE HA AKTHBH C IPaBO HA IIOA3BAHE H 3aABANKECHUA 110 AU3HHTOBH AOI‘OBOPH, IDAALTAHWUATA BbB
BPB3Ka C TAX CE IPH3HABAT KATO pasxoA B negarbara mAn 3ary6aTa II0 AUHEHMHHA METOA 32 CpOKa Ha
AN3HMHTOBHS AOTOBOP.

B oruera 3a CIJI/IHaHCOBOTO CBhCTOAHHEC, AKTHBHUTE C IIPABO HA IIOA3BAHE Ca IIOCOYEHM Ha PEAA HA
,,I/IHBCCT'HHKOHHPI UMOTH B 32BHCHMOCT OT CPOYHOCTTA, 4 3AABAXKECHHUATA 110 AHM3UHIOBH AOrOoBOpPH Ca
BKATOYCHH B HETCKYIIH M TEKYLUM 3aADAXKCHUA IO AUSHHTOBH AOTOBOPH M AOTOBOPH 32 HACM.

Onnuwre 3a yAbAKABAHE ¥ TPEKPATABAHC CA BKAIOYECHH B PEAHIIa HAEMH HA HMOTH B ApyxecTBoTo. Te ce
H3IIOA3BAT 32 YBEAUYABAHE HA ONEPATHBHATA THBKABOCT IIO OTHOIIECHHE HA VIPABACHHETO Ha aKTHBHTC,
H3IIOA3BAHH B OTIEDAIIMUTE Ha APY¥ecTBOTO. IIpHTexkaBaHiIe ONIIMHE 32 YABAKABAHE H IIPEKPATABAHE C&
B3€MAT IIOA BHUMAHHE 32 BCEKH AOTOBOP.

Awusunropuar AOTOBOp ce macncbpmnpa KaTO AOTOBOpP 3a (i)I/IHaHCOB AHM3HHI, 4KO C HETO CE IPEXBBPAAT
IIO0 CBIIIECTBO BCHYKH PHCKOBE H H3TOAH OT cobcTBeHOCTTA BBPXy OCHOBHUA AKTHB, M KaTO AOTOBOD 32
OIIEPATHBEH AWSHHI, aKO C HETO HE Ce IIPEXBBPAAT 11O CBIIECTBO BCHYKH PHCKOBE H HM3TOAH OT
coberBeHOCTTA B'I)PXY OCHOBHHA AKTHB.

4.8.2. Apy’KeCcTBOTO KATO AH3HHIOAATEA

Karo Amsmmrosares, ApyxectBoro KAacH(HIHEpPA CBOHTE AM3HHIOBH AOTOBOPH KATO OHNEPATHBEH MAM
(pHUHAHCOB AM3HHI.

Awnsunrosuar AOTOBOD ce macn(bnunpa KaTO AOTOBOD 3a Cl)I/IHaHCOB AMI3HHI, 2KO C HEIO C¢ HPCXB'IDPA}IT
IIO CBIIECTBO BCHYKH PHCKOBE H H3TOAH OT cobecTBEHOCTTA BBPXYy OCHOBHUA AKTHB, ¥ KATO AOIOBOD 32
OIIEPATHBECH AW3HHI, aKO C HEIO HIE CC IIPEXBHPAAT IIO CHIIECTBO BCHYKH PHCKOBE M H3TOAHM OT
cobcrBeHOCTTA BBPXYy OCHOBHHA AKTHUB.

AKTHBHTE, OTAAACHH IIO OIIEPATHBHH AM3HHIOBH AOTOBOPH, CE OTPA3fBAT B OTUeTa 3a (PHHAHCOBOTO
CBCTOSHWE Ha ApPYXeCTBOTO M Ceé aMOPTHU3HpPAT B CHOTBETCTBHE C AMOPTH3ALMOHHATA IIOANTHKA,
BB3NPHETA [TO OTHOIIIEHHE Ha IIOAOGHH axTHBH Ha APYxKeCTBOTO, u m3ucksarmara Ha MCC 16 ,,moTw,
Manmaay H cpopbikenus” uan MCC 38 , Hematepmassm axrmsu”. [Ipuxoante OT HaeM ce IIpH3HABAT Ha
AvHelHa 6a3a 32 CPOKA HA AM3HHTOBHA AOTOBOP.

AxTuBHTE, OTA2ACHH IIPH YCAOBHATA Ha (DMHAHCOBH AM3HMHIOBH AOTOBODH, CE OTPa3fBAT B OTYETA 32
(PHHAHCOBOTO CBCTOAHHE Ha APY:KECTBOTO KATO B3eMaHE, PABHO HA HETHATA HHBECTHIUA B AH3HHTOBHA
AOTOBOp. AOXOABT OT HpoA®xD2 HA AKTHBHIC CE BKAIOYBA B OTYET2 32 BCeODXBATHHA AOXOA 32
cvoTBeTHMA mepmoA. [IpmsmaBamero Ha (hHHAHCOBHMA IIPHXOA C€ OCHOB4BA HA MOAEA, OTpPasfBalll
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IIOCTOSAHEH NEPHOANYEH ITPOIEHT HA BH3BPAIAEMOCT BbPXY OCTATbYHATA HETHA HHBECTHIIHAL

4.9. TecroBe 3a obesnenKka Ha HeMATEPHAAHH AKTHBH, MAIIIHHA H 060pyABaHe

Ilpn nzaucassane pasmepa Ha obesneHKaTa APYXeCTBOTO AeOMHHPA HAH-MAAKATA PASTPAHIIAMA IPyIIa
2KTHBH, 32 KOATO MOTAT AQ O'bAAT ONPEACACHH CAMOCTOATEAHN HAPHYHU IIOTOLH (EAMHALA, TEHEPHPALIA
mapu9Hu nDoTonm). B pesyAraT Ha TOBa HAKOM OT AKTHBHTEC IOAAGKAT Ha TeCT 32 obesleHKa Ha
HHAWBHAyaAH2 6a3a, 2 ADYTH - Ha 6232 Ha €AMIHMLA, FeHEPHUPALIA IAPHIHH IOTOLH.

Benuxu axTHBM M eAMHEIM, TeHEPHPALNN HAPHYHE IIOTOLM, C€ TECTBAT 32 ODE3LEHKa MOHe BEAHBN
TOAMIIHO. BCHYKY ADYIH OTAGAHV AKTHMBU AW €AMHHIH, F€HEPAPAINY NAPHIHM LIOTOLH, CE TECTBAT 32
obesnenka, KOTaTO CHOMTHA HAM IIPOMAHZ B ODCTOATEACTBATA HMHAMKHPAT, Y€ TAXHATA OAaAaHCOBa
CTOMHOCT He MOXe A4 ObA€ BH3CTAHOBEHA.

3a 3aryba oT obesmeHka Ce IPH3HABA CyM4T, C KOATO 0AaAaHCOBATA CTOMHOCT Ha AAECH AKTHB HAHM
€AWHHITA, YEHEPHMPAINA HTAPHYHH IIOTOIH, IPEBHINABA BB3CTAHOBHMATA MM CTOHHOCT, KOAIO € IIO-
BHCOKATA OT CIPABEAAMBATA CTORHOCT, HAMAAEHA C PA3XOAMTE IO IPoAkOa HA AJACH AKTHB, H HETOBATA
CTOMHOCT B ymorpeba. 3a A2 OHPEAGAH CTOHHOCTT2 B ymoTpeDa, PBKOBOACTBOTO Ha ApyxectoTo
M3IACAABA OYAKBAHHTE ObACIIH MAPHYHFE ITOTONH 32 BCAKA CAMHMITA, TEHEPHPALNA NAPHIHH HOTOLH, K
OTIDEAEAA TTOAXOASIIHA AMCKOHTOB (DAKTOpP € IlEA KAAKYAHPAHE HA HACTOAINATA CTOHHOCT Ha Te3n
DapU4HU MOTOIM. AaHHKTE, M3IIOA3BAHM LIPY TECTBAHETO 32 ODE3[eHKa, ce GasHMpaT Ha IOCAEAHHS
0A0Open OroaxeT Ha APYXeCTBOTO, KOPHIHPAH IIPH HEOBXOAMMOCT C LEA eAUMHHHpaHe Ha edpeKTa OT
ObAEIH PEOPraHM3ANNY U 3HAYHTCAHH TOAOGPEHHA Ha aKTHBH. AMCKOHTOBUTE (PAKTOPH CE€ OIPEAEAAT
32 BCAKA OTAEAHA EAWHHIN, TeHEpHpAINa IAPHYHH IIOTOLH, M OTPa3fABAaT CBOTBETHHA MM PHCKOB
mpocbuA, OIlEHEH OT PBHKOBOACTBOTO Ha APYKECTBOTO.

3arybmTe OT ObeslleHKa Ha EAMHMINA, TEHEPHPAlla HAPUYHM IIOTOIM, Ce IIOCOYBAT B HAMAAEHHE HA
GasarcoBaTa CyMa Ha AKTHBHTE OT T43M CAHHHIA. 32 BCHYKH aKTHBHM Ha ADPYXeCTBOTO PBKOBOACTBOTO
IIPENEHABA TTOCACABAIIIO AQAX CBIIECTBYBAT MHAHKAIIMK 32 TOB4, 4e 3ary0aTa oT obesleHKa, IPU3HATA B
IIPEAXOAHH TOAWHH, MOXE BEYE Aa HE CBINECTBYBAa HAM Aa ¢ Hamanena. OOesmenka, Ipu3HaTa B
IMIPEAXOAEH IIEPHOA, Ce€ BB3CTAHOBABA, AKO Bb3CTAHOBMMATA CTOMHOCT HAa EAMHMIIATA, TEHEPHPAIIA
UAPUYHHE IOTOIH, HaABHIIIaBA HEHHATA 6aAaHCOBA CTOMHOCT.

4.10. Purmarcosn HEHCTpYMEHTH

IIpusnasane, oneHABaHE H OTIHCBAHE

ApyxecTBOTO MpHU3HABA (PMHAHCOB AKTHB MAH (PUHAHCOB IIACHB BbB (PHHAHCOBHA CH OTIET, CAMO KOTATO
CBIOTO CTABA CTPAHA IIO AOCTOBOPHMTE KAAY3H HA ChOTBETHHA (DHMHAHCOB HHCTPYMEHT.

IIpn opPBOHAYAAHOTO HPH3HABAHE IIPCAIIPUATHETO OLEHABA (PHHAHCOBHTE AKTHBH {C M3KAIOUEHHE HA
TBHPTOBCKHTE B3€MAHHS, KOHTO HAMAT CBINECTBEH KOMIIOHEHT Ha (DHHAHCHpPaHe, OIPEACACH B
ceotsercreue ¢ MCQO 15) m hurancoprTe MacHBY IO TAXHATA CIPABEAAHBA CTOHHOCT. CIIpaBeAAMBATZ
CTOWHOCT Ha A2A€H (DHHAHCOB aKTHB/IIACHB HPH ITbPBOHAYAAHOTO My IIpH3H2BaHE ODHKHOBEHO e
AOTOBOpHaTa IeHa, AOroBopHaTa meHa 3a (PUHAHCOBH AKTHBH/IACHBH OCBEH (DMHAHCOBH AKIHBH,
OLICHABAHH IIO CIIPaBEAAHBA CTOHHOCT IIpe3 ImegarbaTa HAH 3aTy0aTa, BKAIOUBA PA3XOAHTE IO CACAKATA,
KOHTO C€ OTHACAT IIPAKO KbM IIPHAOOHBaHeTO/N3AaBaHeTO Ha (DHHAHCOBHA HHCTPyMEHT. PasxoanTe mo
CA€AKAT2 HANPABEHH IPH HPHAOOMBaHETO Ha (DMHAHCOB AKTHB M H3AABAHETO Ha (DHHAHCOB IIaCHB,
OLIEHABAHY IO CIIPABEAANBA CTOHHOCT IIpes medaAbaTa MAM 3aTy0aTa C& OTYHTAT He3aBABHO KATO PA3XOA,
Axo cTipaBeAAHBATA CTOHHOCT IIPH ITbPBOHAYAAHOTO IIPH3HABAHE CE PA3AMYABA OT ITEHATA HA CAEAKATA,
TIPEATTPUATAETO OTYHTA CUCTOBOAHO TO3H MHCIPYMEHT KbM TA3H A2T4 II0 CACAHHSA HAUHEH:

a) II0 CHPQBCAAI/IB?I CTOMHOCT Ha 6asza AOKa3aHa KOTHPaHa NEHa Ha aKTHBCH I1a3ap 32 HACHTHYCH AKTUB
HAM I1aCHUB (T.C. BXOAAIITA I/IH(i)OpMaJ_[I/ISI Ha HHBO 1), MAN Ha 023272 HA TeXHWKa 32 OLCHABAHC, KOATO
H3IIOA3BA CaMO AAHHH OT Ha6AIOAaCMI/I IIa3’apu. HPCAHPHRTHC’TO OpHU3HABA PA3AWIKATA MENAY
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CIPABEAAHBATA CTOMHOCT NPH ITbPBOHAYAAHOTO IIPH3HABAHE M IIEHATA HA CACAKATa KaTO Iedaaba mau
3ary0a;

6) BbB BCHYKH OCTAHAAHM CAYYAH - IO CIPABEAAMBA CTOHHOCT, KOPHTHPAHA, 32 A2 CE OTCPOYH PASAHKATA

MEKAY CIIPABEAAHBATA CTOHHOCT NMPH IHPBOHATAAHOTO IIPH3HABAHE M LeHATA HA cAcAkata. Caea
IFBPBOHAYAAHOTO ITPM3HABAHE IMPEATIPHATHETO MPH3HABA TA3H OTCPOYEHA PASAMKA KaTO Iedaaba mam
3aryba CaMO AO CTEIleHTa, B KOATO TH IPOH3THYA OT IPOMAHATA B AAA€H (DAKTOP (BKAFOYHTEAHO
BPEMETO), KOHTO Ma3apHUTE YIACTHHIH OHXa B3eAW IIOA BHEMAHHE IIPH ONPEACAAHETO Ha HEeHATa Ha
AKTHBA HAHM IIACHBA.

Ilpw nppBOHAYAAHOTO NpH3HABAHE APYKECTBOTO OIICHMBA TBHPIOBCKUTE B3€MAHMA, KOHTO HAMAT
CBILIECTBEH KOMITOHEHT Ha (puHancHpane (ompeAeseH B cpotBercrere ¢ MCPO 15), mo cpoTBeTHAT2 HM
IleHa Ha CAeAKaTa (kakTo € ompeaeaero B MCOO 15).

Hoxyrnca HAH npoAancGa Ha (i)I/IHaHCOBI/I AKTHMBH CE€ IIpHA3HAaBAa Ype€3 H3MOA3SBAHETO HA CYCTOBOAHO
oTunTane Ha 6asa AaTaTa HA CACAKATA - AATATa, HA KOATO APYMKECTBOTO € IIOCAO AHTAKHUMEHT Aa 3aKyIIH
CbOTBETHHTEC q)HHaHCOBI/I AKTHBH.

OrHAHCOBUTE aKTHBH CE€ OTIHCBAT OT OTYera 3a (PHHAHCOBOTO CHCTOSHHME HA APYXKECTBOTO, KOIATO
IpaBaTa 32 ITOAyYaBAHE HA IAPHYHHM CPEACTBA OT TE3W AKTHBH €A H3TEKAH, MAH Ca IIPEXBBPACHH H
APYXECIBOTO € IPEXBBPAMAC CBHINECTBEHATA 9aCT OT PHCKOBETE H IIOASHTE OT COBCIBEHOCTIA BBPXY
aKTHBA HA APYTO ADYMECTBO (AmIle). AKO APYKECTBOTO IIPOABAYKABA A2 ABPXH CHIUECTBEHATA IACT OT
PHCKOBETE M IIOA3HTE, ACONMHPAHE ChC CODCTBEHOCTTA HA A2A€H TpaHcdepupan (PUHAHCOB AKTHB, TO
IPOABANABA A3 TPH3HABA 4KTHBA B OTYETA 332 (DMHAHCOBOTO CH CBCTOAHME, HO IIPH3HABA CHILO K
obesneueHo 3aAbAKEHHE (3a€M) 33 IOAYYEHHUTE CPEACTBA.

Ilpu oTnmcBaneTO Ha PUHAHCOB AKTHB B HETOBATA IAAOCT PASAMKATA MEXAY OAAAHCOBATA CTOMHOCT KbM
AATATA Ha OTHHUCBAHETO H IOAYYEHOTO Bh3HATPAKACHUE CE IPHM3HABA B MedaAbaTa HAHM 3arybara.

OHHAHCOBUTE IACHBH (I/IAI/I qacT OT q)I/IHaHCOBI/IH nacma) C€ OTIIMCBAT OT OTYETa 34 Ci)HHaHCOBOTO
CBCTOAHHE, KOTAaTO TE €2 IIOTAaCCHHM — T.€. KOTAaTO 3aABAXKEHHETO, € M3II'bAHEHO, € AHYAHPAHO MAH
CPOKBET MY € M3TEKDBA.

Kaacudrkanua n nocaeApama onenka
®OHUHAHCOBH AKTHBH
Karacndpuraruara Ha DHHAHCOBHMTE aKTHBH CE M3BBPIUBA KbM AATAT2 HA ITBPBOHAYAAHOTO HM
IpH3HABAHE B OTYeTa 32 (PHHAHCOBOTO CBCTOAHHE. B 3aBHCHMOCT OT HAaYUHA HA ITOCAEABAIIOTO
oTunTaHe, QUHAHCOBHTE AKTHBY CE KAACH(DIIINPAT B €AHA OT CAEAHHTE KATETOPHE:
- duHaHCOBH aKTHBY, OLICHABANH IO AMOPTH3HPAHA CTOMHOCT;
- QHHAHCOBY aKTHBY, OLEHABAHH IO CIIPABEAAMBA CTOHHOCT IIpes nedaabara mam sarybara;
- ¢uHAHCOBM aKTHBH, OLEHABAHM IO CIPABEAAMBA CTOMHOCT ITPE3 APYT BCEOOXBATEH AOXOA C
uAn Ges pexaacuukanma/ B meqarbara nAm 3arybarTa B 3aBHCHMOCT AAAH €4 ABATOBH HAH
KaIIATAAOBH MHCTPYMCHTHL.

APY)KCC’IBOTO macncbnunpa q)I/IHa_HCOBIfITC AKTHBH KaTO OICHABAHM BIIOCACACTBHE IIO aMOPTH3HWpPaHA
CTOMHOCT Ha 6a3aTa Ha CACAHHUTE ABE YCAOBHA:

a) OusHec MOAE€AQ 32 YOPAaBACHHE HA (1)HHaHCOBI/ITC AKTHBH HA HPEANIPHATHETO; U
6) XAPAKTEPHCTHKUATE HA AOTOBOPHHTC l'IaPI/I‘IHIfI IIOTOLIX Ha q)HHaHCOBI/I}I AKTHB.

PuHAHCOBY AKTHBH, ONCHABAHH IO AMOPTH3HPAHA CTORHOCT
Taswm kaTeropms BKAIOYBA TBPIOBCKM H ADYIH B3€MaHMA, IPEAOCTABEHH 32€MH, TAPHYHH CPEACTBA K
APYTH ABATOBH HHCTPYMEHTH, 33 KOMTO €A HM3ITBAHEHH CAGAHHTE ABE YCAOBHIL:

a) CbI/IHaHCOBI/IHT 4KTHB Ce¢ A’I)p)KH B PaMKHTC Ha Owmsmzec MOAEA, YHATO IEA € AKTHBHTEC Aa 6’bAaT
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ABPIKAHH, 33 A2 Ce CBOEPAT AOTOBOPHIUTE [IAPUYHY IOTOLY; K

0) CBIAACHO AOTOBOPHHTE YCAOBHA HA (DHHAHCOBHA AKTHB HA KOHKDETHH AATH BH3HWKBAT [IAPHIHH
TOTOLIH, KOHTC €2 €AMHCTBEHO IAANIAHMA IO TAABHMIIA M AWXBAa BBPXy HeEMOTaceHaTa CyMa Ha
TAABHHITATA.

Tasu kaTeropus BKAIOYBA HEACPHBATHBHU (PUHAHCOBH aKTHBH, KOMTO HE C€ KOTHPAT Ha aKTHBEH I1a3ap.
CAeA ITBPBOHAYAAHOTO NIPH3HABAHE TE C€ OLEHABAT HO aMOPTH3HUPaHA CTOHHOCT C H3IIOA3BaHe Ha
MeToA2 Ha eQeKTMBHATA AHMXBA. ANCKOHTHpaHe He Ce M3BBPIUBA, KOIA1O e(EeKTsT OT Hero e
HECBIIECTBEH.

- Twpeoscxu asemarun

T’bpl‘OBCKKTC B3CMaHHA €A CYMH, ADAXKMMH OT KAHMCHTH 34 IPOAAACHH CTOKHM M YCAYIH, H3BBPILICHH B
ObuuaiauA XOA Ha CTOIIAHCKATA ACHHOCT. Ob6ukaoBEHO TE Ce ABANKAT 32 YPEXKAAHE B KPATDLK CPOK H Ca
KAaCH(bI/IHI/IpaHH KaTO TEKYIIH. T’bPI‘OBCKPITC B3EMaHNA C€ IIPH3HABAT IIPPBOHAYAAHO B pasmep Ha
6CBYCAOBHOT‘O BB3HATPAKACHHAE, OCBCH 4KO CBADLDXKAT 3HAYUTEAHY KOMIIOHEHTH HA canchnpa.He.
APYDKCCTBOTO ABPHI THPrOBCKHTE CH B3€MAHHA C IIEA C'I:6I/IP2.H€ Ha AOTOBOPCHHTE IMAPDHYHH INOTOIM M
CACAOBATCAHO I'M OLICHABA ITO aAMOPTH3HpPyEMA CTOI‘;IHOCT, KaTO M3IIOA3BAa METOAA H2 ecbex’rm;na’ra AWXBA.
APICKOHTHPG.HC HE C€ M3BBPIIBA, KOIATO e(bem"r OT HEro € HeChLICCTBEH.

©OuUHAHCOBH AKTHEH IIO CIIPABEAAMBA CTOHHOCT Npes negasbata nam saryGara

OUHAHCOBH AKTHBH, 332 KOHTO HE ¢ IPHACXKHM OHSHEC MOAEA ,,ABPXKAHH 32 ChOMpaHe Ha AOTOBOPHHTE
TAPHYHE TTOTOIMH MAH OH3HEC MOAEA , ABPKAHH 32 CHOHpaHe M IPOARKDA™, KaKTO M (DHHAHCOBH
AKTHBH, YHHTO AOTOBOPHH ITAPMYHM ITOTOIM HE CA CAMHCTBEHO IAAUAHMA HA TAABHHIIA H AWXBH, CE
OTYHTAT IO CIPABEAANBA CTOMHOCT HIpes Imedarbara uan sarybara.

B Tasu KaTeropua APYDKCCTBOTO OTIHTA HHBCCTHIIHH B KallMTAAOBH HHCTPYMEHTH. APY)KCCTBOTO OTYHTA
TE€3W HHBCCTHIIMHM IIO CIIPABCAAMBA CIOHHOCT npes nedarbara mAW 3ary6aTa U HE € HapaBUAO
HCOTMCHHM I/ISGOP A2 OTYHTA MHBECTHITMHUTE IO CHPABEAAWBA CTOWHOCT Ipes APyT BCeOOXBATEH AOXOA.

TIpomenuTe B CIpaBeAAMBATA CTOMHOCT Ha aKTHBHTE B TA3H KATETOPHA Ce OTPa3fABAT B IedaAbata mAM
sarybata. CrpaBesAmBara CIOHHOCT Ha (DUHAHCOBHMTE AKTHBH B Ta3H KATELOPHA CE OIPEACAT Upe3
KOTHPAHM IIeHW HAa aKTHBEH ITa3ap MAM 9YPe3 M3IOA3BAHE HA TEXHHKW 32 OLICHABAHE, B CAyYai Ue HAMA
AKTHBEH IIa3aP, BKAIOYHTEAHO 4Ype3 Bb3AAraHE HA AHUCH3HPAHH OIEHHTEAH C ITOAXOAAINA
KBaAM(DHKANKA

Obesyerxa

Ha Bcaka otyerna AATA APYKECTBOTO OIICHABA H OIIPEACAA OTAKBAHHUTEC KPCAMTHH 32.I'y6PI 32 BCCKH BUA
(bHHaHCOB AKTHMB HAHM €KCITO3HWITHA. L[CATB, Ha Bb3IIPHETHUTE IIOAXOAM 324 0663HCHKa € Al 6"I:AaT IIPpH3HATH
OYaXKBAHHTE KPCAUTHH 3ary6n 3a ICAMA CPOK Ha BCHYKH Q)HHaHCOBI/I I/IHCTPYMCHTI/I, THATO KpPEAHTCH
PHCK C€ € YBEAHYHA 3HAYHUTCAHO CACA ITBPBOHAYAAHOTO IIPH3HABAHC — HE3ABHCHMO A2AM €A OLIEHEHU
HHAUBAAYAAHO MAHM KOACKTHBHO KaTO Ce€ B3eMa IIPEABHA I1fAQT2 pPa3yMHA M aPI'yMCHTI/IPaHa
PIHqJOpMaI_[PI}I, BKAIOYHTEAHO H 32 6’I>ACHII/I IIEPHOAH. HPH OMEHKATA CH APYXKECTBOTO OTYHTA IIPOMAHATA
B pI/ICKa OT HACTBIIBAHC HA HCHU3SITBAHCHHE IIPE3 OTAKBAHHA CPOK Ha q)HHaHCOBI/IiI HHCTPYMEHT, a HE
OPpOMAHATZ B PasMepa HA OYAKBAHUTE KPpEAHTHH 32IY6I/I 3a Ad Hal'Ipa.BH Ta3M OIICHKA, HPCAHPI/I}ITI/ICTO
CpaBHABA PHCKAa OT HACTBIIBAHC HA HEH3IIBAHCHHE IIO (i)I/IHaHCOBI/I}I HHCTPYMCHT KbM OTYE€THATA AaTa A
KBM AATATA HA II'bPBOHAYAAHOTO IIPH3HABAHE.

3a OII€HKa M HM3MEPBAHE HAa OYAaKBAHHTC KPEAUNTHH 3ary6n APYXECTBOTO IIpHAAra 061_[[ (’I‘pI/ICTCHCHCH)
IIOAXOA, 6a3npaH Ha METOAA ,,BEPOATHOCT OT HCI/ISITI:AHCHI/IC“, KAaTO HA BCAKA OTYETHA AaTa CACA
IIEPBOHAYAAHOTO HpH3HaBaHC APYXKECTBOTO OLICHABA KbM KOH eTall ce€ OTHACHA (bI/IHaHCOBI/IiIT AKTHB,
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KOHTO € IIPEAMET Ha IIPOBEpKa 32 O0e3IIeHKa B 3aBHMCHMOCT OT CTEIEHTA Ha BAOLIABAHE HA KPEAHTHOTO
Ka4ecTBO Ha (PUHAHCOBHMA HHCTIPYMEHT. ENTAITBT M 31AOKEHHTE B HEIO KPHTECDHH, KOAHYECIBEHH H
KaYECTBEHH ITOKA3ATEAH OIPEACAAT ChOTBETHHTE H3NCKBAHMA 32 ODE3IeH KA.

Eram1 Eranm 2 Eran 3

Brarousa ¢uHaHcoBO cTaGuanm | Bratousa ¢umancosn axtmsy, | Brarousa duHABCOBH
uHARCOBH AKTHBH, KOUTO C€ OYAKBA | YHHTO KDPEAHMTEH pHCK C€ € | aKTHBH, YHHTO KpPCAHTEH
Aa  ODpAaT ODCAyMBAHM CBrAACHO | YBEAMYHA 3HAYHTEAHO CACA | PHCK €€ €  YBEAHYHA
TCXHHUTE AOTOBOPDHH VCAOBHA M 32 | ITBPBOHAYAAHOTO MM | 3SHAYHTEAHO cAeA
KOHTO HAMA NPH3HAUM 32 YBEAMYCH | IPH3HaBaHE,  HO HAMA | IBPBOHAIAAHOTO 1M
kpeauTer  puck. OOesreHKa ce | OOEKTMBHO AOKA3ATEACTBO 32 | IPH3HABAHE u nMa
dopmrpa Ha Gasata Ha ouakBaHWTe | oOesleHKa.  llpeMmHaBaHETO | OOEKTHBHO  AOKAa32TEACTBO

3ary6n 32 cAeapammre 12 mecema, a
HE 32 IEAHA CPOK Ha 3aeMa.

KkpM Etam 2 e mpeansBukano or
OTHOCHTEAHATA IPOMAHA B
KPEAHTHHS PHCK, a4 He OT
20COAIOTHHA KPEAHTEH PHCK

3a obesnenxka. Obesnenka ce
dopmupa Ha 6azaTa Ha
OYaKBAHHTE 3aIyOH 32 IeAUA
CPOK Ha 3aeMa.

KbM  AQTaTa Ha OTYHTaHe,
OGesuenxka ce dopmupa Ha
6asaTa Ha OYAKBAHHTeE 3aryOH 3a
IeAHS CPOK Ha 3aeMa.

Ovyernsarne na ouarxsaru Kpedumun sazybu

IIpeAnpusTHETO OEHABA OYaKBAHHTC KPEAMTHH 3aryon Io ¢bHHAHCOB MHCTPYMEHT Taka, de A2 ObAe
B3€TA IIPEABHA;

a) CyMaTa, OIpeAcAcHa OesIPHCTPACTHO M IIPETErAeHa Ha 6a3aTa Ha BEPOATHOCTTA IPE3 OLEHABAHE HA
00XBaTA HA Bb3MOXKHHITE PE3YATATH;

6) CTOMHOCTTA Ha IIAPHUTE BBB BPEMETO; K

B) PAasyMHATA M APIYMEHTHPaHA HH(OPMAIHSA, AOCThIHA 0e3 H3BLPIMBAHE HA H3AUIIHE PA3XOAW HAX
YCHAMA KbM OTYETHATA A4T4, 32 MHHAAN CBOHTHA, TCKYIIM YCAOBHA H IIPOTHO3MpPAHHTE GhAeIH
HKOHOMIIECKH JCAOBHSL.

Bzevanma ma APY}KCCTBOTO IIo HPCAOCTZBCHI/I 3a€MH HA IOPDHAHYECKM AWIA, CE€ HPETACKAAT Ha
HHAHUBHUAYAAHA 6432 OTHOCHO HACTBIHAM CBOUTHA HAa HEH3ITbAHcHMe. M3umcAeHMATa 32 OYaKBAaHATA
KpeArTHA 3ary6a C€ H3BBPILBAT ‘IPCS KaAKYAQIIHH HA ADYKECTBOTO, KOUTO BKATOYBAT:

L OIICHKA HA (i)I/IHaHCOBIfIH I/IHCTPYMCHT( AHCKOHTHPAHH ITAPHIHH DOTOIN U AP)

® AHAAW3 M OIIEHKA Ha IIAZTEXOCIIOCOOHOCTTA HA APYXECTBATA — KOHTPAIEHTH;

TIprAosxeH € IIOAXOA 32 AHAAMS M OLICHKATA H4 B3eMAHHATA HA 0433 IA2TEXOCHOCOBHOCT B IPUCBOCH
KPEAUTEH PefTHHT Ha KOHTPATEHTA AABKHHMK, W3BEKAAHE HA KOAMYECTBEHA OLIEHKA 34 KOPEKIUA Ha
B3eMaHETO(OYaKBaHA KPEAMTHA 3ary0a) Ha Da3a NPHCBACH KPEAHTEH PEHTHHT M CHOTBETCTBAINMA OTOMB
IO CTATHCTHKA Ha MCKAYHAPOAHH PCHTHHIOBH arcHIMH. KpeAwTHHAT peHTHHr € CBIOOCTABEH C
MEXAYHADOAHA CTATHCIHKA 32 BEPOATHOCTTA 33 COBABaHE Ha HeDAATOIPUATHH CHOUTHA M BEPOATHOCTTA
oT hopMHEpaHE Ha KPEAHTHH 3ary0u.

APY)KCCTBOTO H3II0A3BA OIIPOCTEH IIOAXOA IIPH OTYHTAHETO HA TBPTOBCKHUTE M APYIH B3€EMAaHHA, KAKTO H

Ha aKTHBHUTE ITIO AOTOBOD W IIPHU3HABA 321'}763 oT OGCSHCHKa KATO OYaKBAHH KPEAWTHH 32I'y6H 34 LIeAua
CpPOK. Te IIPEACTABAABAT OYaKBAHHAT HEAOCTUT B AOTOBOPHHUTEC ITAPpHYHU IIOTOLY, KATO C& MMa IIPEABHA
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BB3MOKHOCITA 32 HECM3NbANECHHE BBB BCEKH MOMEHT OT CPOKa Ha (DHHAHCOBHS HHCTPYMEHT.
ApyxecTBOTO H3MOA3BA CBOS HATPYIIAH OIKT, BHHINHH IIOKA32TEAH H MH(POPMALHUA B ABATOCPOYUEH
IIAQH, 32 Ad M3YACAHM OYAKBAHWTE KPEAWTHH 3aTyOH HHAHMBHAYAAHO 32 BCEKH KOHTPATEHT C HAAHYHA
EKCIIO3HITHA KbM Kpas Ha IEPHOAA.

3a ompeAeAsHe Ha IMOAXOAMIN AMCKOHTOB IPOLEHT APYKECTBOTO M3IIOA3BA U AMXBEHATA CTATHCTHKA,
mybAmkysara or BHB.

Koperxmue sa sazyou
Basarncosara cTORHOCT Ha aKTHBA Ce HAMAARBA UPE3 M3IIOASBAHETO HA KOPEKTHBHA CMETKA 32 OTUHTAHE
Ha OY2KBAHHUTE KPEAUTHH 3aTyOu, 2 CTOWHOCTTA Ha 3arybara ce OTpasiBa B TEKYLLUTE PA3XOAH.

PHHAHCOBH NACHBHU

OHHAHCOBHTE ITACUBH BKAIOYBAT 32¢MH (KPEAHTH), 3aABAKECHHSA KM AOCTABYHIA H ADYTH KOHTPAaIreHTH.
IIbpBoHaT2AHO Te ce npusHABAT B 0aAaHCA IO CIIPABEAAHBA CTOMHOCT, HETHO OT IIPEKHTE PAsXOAH IO
TPAH3AKIMATA, 4 ITOCAEABALIO — IO AMOPTH3HPYEMa CTOMHOCT IIO METOAA Ha e(DEeKTHBHATA AWXBA.
Eaementure, KaacHUIUPAHE KATO THPIOBCKM M APYIH 33ABAXKEHHA OOHKHOBEHO HE CE OLEHABAT
OTHOBO, TbH KATO 323ABAXEHHATA CA HM3BECTEHH C BHCOKA CTEIIEH HA CHUIYDHOCT H JPEKAAHETO €
KPaTKOCPOYIHO.

4.11. ITaprraawm cpeACTBa H MNAPHYHH CKBHBAACHTH

[TapuannTe CPEACTBA ¥ EKBMBAACHTH BKAIOYBAT KACOBHTE HAAMYHOCTH, PA3IAAINATEAHHTE CMETKH U
KPaTKOCPOYHMTE ACHO3HTH B GaHKHM, THATO OPHIHHAAEH MATYPUTET € A0 3 MECena.
3a neAwTe Ha M3TOTBAHETO HA OTYETA 32 MAPHIHATE IOTOMH:
¢ JlapuIHHTEe ITOCTBHIIAGHHMA OT KAMEHTH H NAPHYHHTE IAAINAHUA KbM AOCTaBYHIM C2
mpeacTaBeHH GPyTHO, ¢ BkAtoueH AAC (20%);
¢ JlapwanrwTe MOTOUH 32 YIPABACHHE OT HHBECTHOHEH MOCPEAHHK, CHIAACHO KOHKPETHA IOPBYKA
Ha ADYKECTBOTO BB BPB3Ka C PasIIOPEiKAaHE ¢ (PIHAHCOBH MHCTPYMEHTH, MAPHIHHUTE TOTOLH
3a IIPEAOCTABAHE HA 32€MH HA ADYKeCTBa, B KOMTO PemyGamka xoaambr AA uMa yuactwe B
KallM12A2 H Bb3CTAHOBABAHETO MM Ca MPEACTaBeHH B pasies Onepatusaa Aetinoct B OTuera 32
HapI/I'{HI/ITC IIOTOIIH.

4.12, 3asparxeHna

32ABAKEHHATA KbM AOCTABYHI CE OTYMTAT IIO CTOMHOCTTA Ha OpUTHHAAHHTE (pakTypr (cebecToiimoct),
KOATO Ce IIPHEMA 32 CIIPABEAAMBATA CTOMHOCT Ha CAEAKATA, KOATO INle O'bAE H3IAATCHA B ObAEINE Cpery
ITOAYYIEHHTE CTOKH M YCAYTHL

B cayuante ma pascpovueHH IAaImaHuA HaA OOHUANHEA KPEAMTEH CPOK, IPH KOHUTO HE € IIPEABHACHO
AOITBPAHUTEAHO IAAIIIAHE HA AWXBA HAH AMXBATA € 3HAYHMTEAHO CE PasAMYaBA OT OOHYAMHUA I1asapeH
AVIXBEH IIPOLICHT, 3aABAXEHHATA CE OICHABAT ITBPBOHAYAAHO IIO TAXHATA CIPABEAANBA CTOMHOCT, 2
IIOCACABAILIO — II0 2aMOPTH3HPYEMA CTOMHOCT, CAEGA HPHCIIAAAHE HA HHKOPIIOPHPAHATA B TAXHATA
HOMHHAAHZ CTOHHOCT AWXBA, OIIPEAEACHA ITO METOAA Ha €(DEKTHBHATA AHXBA, OCBEH B CAYYaHTE, KOTATO
Pa3CPOTBAHETO HAMA EACMEHT HA (DUHAHCHDAHE.

4.13. IlencHomHH W ADYTH 33ABAKE€HHA KbM IEPCOHAAZ IO COLHAAHOTO H TPYAOBO
3aKOHOAATCACTBO

Tpyaosute u OCHTypHTEAHH OTHOLIEHHA ¢ paBOTHHINTE U cAyxHTeAnTe B PerryGamka Xoaamnr AA ce
OCHOB2BaT Ha pasnopeabute Ha Koaexca Ha Tpyaa ¥ Ha pasmopeAGHTe Ha ACHCTBAIOTO OCHIYPUTEAHO
33KOHOAATEACTBO B P.bbArapus.
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KoM ApyxecTBOTO HAMA Ch3AaAEH B PYHKIIMOHHPAIL 4aCTeH AOGPOBOACH OCHIypHTEACH (DOHA.

Kparxocpourin Aoxosn

KparkocpounnTe AOXOAM 32 IEPCOHAAA IOA (POpMATa Ha BB3HATPLKACHHSA, GOHYCH M COIMAAHK
AOTIAATIIAHMS M TPHAOOHBKM (M3MCKyeMM B paMkwTe Ha 12 Mecema CAeA Kpasg Ha IIEPHOA2, B KOHTO
TIEPCOHAABT € ITOAONKHA TPYA 33 TAX HAM € H3ITAHHA HEOOXOAMMHETE YCAOBHA) C€ IIPH3HABAT KATO
PasX0A B OT4eTa 32 Me4anbara HAM 3arybaTa M APYTHA BCEOOXBATHHA B IIEPHOAZ, B KOHTO € IIOAOXKEH
TPYABT 32 TAX MAM CA M3TPAHCHH H3NCKBAHHATA 32 TAXHOTO ITOAYYaBAHE, H KATO TEKYINO 32ABAKEHIE
(cAeA mpucTapaHe HA BCHYKH IIAATEHH BEYE CYMH H IIOA4IAlIM C€ VAPBKKH) B pasMep Ha
HEAHCKOHTUPAHATA MM CyMa. ABAKMMITE OT APYXKECTBOTO BHOCKH IO COLHAAHOTO M 3APABHO
OCHIYpPABAHE CE OPH3HABAT KATO TEKYIIl PA3XOA M 3aABbAKEHHE B HEAHMCKOHTHPAH PasMep, 3a€AHO H B
TIEPHUOAA HA HAYHCACHHE Ha ChOTBETHHTE AOXOAM, C KOHTO T€ Ca CBbP3aHH.

Kbm paTata Ha Bcexkur (DMHAHCOB OTHET APYKECTBOTO IPABH OLIEHKA HA CyMATa HA OYAKBAHWTE PA3XOAH
IO HATPYHBAIIMTE C€ KOMIICHCHPYEMH OTITYCKH, KOATO CE OYakBa Aa O'bAE HM3IIAATEHA KATO PE3YATAT OT
HEW3ITOA3BAHOTO IIPABO HA HATPYIAH OTHYCK. B OIlcHKATa ce BKATOUBAT NMPHOAMIHTEAHATA IPELEHKA 32
Pa3XOAWTE 3a CaMHTE BB3HATPAKACHHA H PASXOAMTE 32 BHOCKH IO 33ABAKHTEAHOTO ODIIECTBEHO H
3APABHO OCHIYPABAaHE, KONTO PAGOTOAATEAAT ABAMKH BBPXY TE3H CYMH.

ABATOCPOYHI AOXOAN TIPY IEHCHOHUPAHE

Crraacuo Koaekca Ha TpyAa APyECTBOTO B Ka9eCTBOTO My Ha paboTopaTes B DbATapua e 3aAbAMEHO A2
M3ITAAINA HA II€PCOHAAA IPH HACTBIBAHE Ha IIEHCHOHHA BB3PacT oDeslleTeHne, KOETO B 3aBUCHMOCT OT
TPYAOBHS CT2% B IPEAIIPHATHETO MOXE Ad BAPHPa MexKAY 2 K 6 OpyTHH pabOTHH 3aIIAaTH KBbM AATaT2 Ha
TIPEKPATABAHE HA TPYAOBOTO IPABOOTHOIIEHHE.

Wsuncaenmero Ha pasMepa Ha Te3H 3aABAXKCHHA C€ IIPaBH 33 A2 MOXE A4 CE OIPEAEAH TAXHATA CETAIIHA
CTOMHOCT KbM AATATA Ha (DMHAHCOBHA OT4YEI, IIO0 KOAIO T€ CE IPEACTABAT B OTHETa 32 (PMHAHCOBOTO
CBCTOfIHME, 2 PECIEKTHMBHO M3MEHEHHETO B CTOHHOCTTA KM, Ce IIPEACTABA B OTdeTa 32 BCeoOXBaTHHA
A0x0A. KbM xpasd Ha oTdeTHNA IepHoA APYKECTBOTO HE € HAYHCAMAO IIPOBH3HIA, ThIl KATO APYXKECTBOTO
uMa 1 CAYHTEA ITO TPYAOB AOIOBOP M Bb3PACTOBHA CbCIAB HAa IEPCOHAAL HE IPEATIOAAT2 HAANIHETO HA
OCHOBAHHE 32 HAYHCAABAHE HA TAKABA.

4.14. Axnroneper KanuTaA H pe3epsu

Penrybamka xoaAmHT AA € aKITHOHEPHO APYXECTBO H € 3aABAXKEHO Ad PETHCTpHPa B 1Bprosckus
PETHCTDBD OIMPEACAEH Pa3Mep aKIHMOHEPEH KAIIHTAA, KOHTO Aa CAYKH KaTo obesIeveHne Ha KPEAUTOPHTE
Ha ApPyXecTBOTO 34 M3IIbAHEHHE H4 TEXHWIE B3€MAHHA KbM HETO. AKIMOHEPHTE OTTOBAPAT 32
3aABAMKEHHATA Ha APYKECTBOTO A0 pasMepa Ha CBOETO AKIHOHEPHO YYACTHE B KAIMTAAA H MOTAT Al
IIPETEHAHMPAT BPBINAHE Ha TOBA YIACTHC CAMO B IIPOHU3BOACTBO II0 AMKBHAALIHSA HAN HECHCTOATEAHOCT.
Apy#eCcTBOTO OTUHTA OCHOBHHUA CH KallHTaA IO HOMHHAAHA CTONHOCT Ha PETHCTPHPAHHATE B ChAA AKIIHIL
CobraacHo M3uCKBAHHATA Ha TBPrOBCKEA 3aKOH K YcTaBa APyKeCTBOTO € AABKHO A2 popMHpP2 B
dona Pesepren, kaTo n3TOUHUIM HA (POHAL MOTAT A2 GbAaT:
®  HaH-MAAKO CAHA A€CET2 OT Hedaabata, npu ompeaseAeHnTe B T'bPrOBCKUA 32KOH YCAOBHS;
®  CpPEACTBATa, IOAYYEHH HAA HOMHHAAHATA CTOMHOCT Ha aKLHHTE IIPH H3AABAHETO MM (IIPEMHEH
pesepe);
®  ApyrH H3TOYHHIH, IPEABHACHH II0 perrenne Ha OBmoTo crbpanue.
CpeActrata oT POHAA MOTAT A3 CE H3IIOA3BAT CAMO 32 IIOKPHBAHE HA TOAMIINHATA 3ary6a, MOKpHBAHE Ha
3aTyOM OT IPEAXOAHH TOAMHY, APYTH IpPEABHACHH B 3akoHa Iean. Koraro cpeacrBata BpB (poHA2
AOCTHTHAT OHPEACACHHA B YCTaBa MMHMMAACH PAa3Mep, CPEACTBATA HAA TA3M CyMA MOIAT A2 ObAAT
H3IOA3BAHH 32 YBEANYABAHE HA KAIIMTAAA.

4.15. Aagsrm Bepxy Hevasbara

23



PEIIYBJINKA XOJILIUHT A/l

MesxcauHeH ¢pUHaAHCOB oTYeT 3a 2025
TexyImu AarbH BEPXy Hedasbara
Tekynmre AaHBIE BBPXy Hedarbara ce OIPEACAAT B CHOTBETCTBHE C M3HCKBAHHATA Ha GBATAPCKOTO

AAH'BIHO 3aKOHOAATEACTBO — 34KOHA 32 KOPIOPATHBHOTO IOAOXOAHO 0OOAarane. HoMuuasHaTa AaHbaHa
craska 3a 2025 r. e 10 % (2024 r.: 10%).

OrcpodYeHn AaHBIOH BEPXY e9aAbara
OrcpoueHnTe AAHBUM Ce ONPEACAAT Upe3 IPHAATAHe Ha OAAAHCOBHA IIACHBEH METOA, 32 BCHUKH
BPEMEHHM Da3AMKH KbM AaTaTa Ha (DHHAHCOBHA OTYET, KOHTO CBIUECTBYBAT MEKAY OAAAHCOBHTE
CTOHHOCTH M AAHBYHHTEC OCHOBH Ha OTACAHHTE AKTHBH U ITACHBH.
OrcpoueHnTE AQHBYHH IACHBH C¢ IPH3HABAT 32 BCHYIKH 0OAATaeMH BPEMEHHE PAasAMKH, C H3KAIOYEHHE
Ha TesH, IOPOAHAH C€ OT IIPH3HABAHETO HA AKTHB WAW II4CHB, KOHTO KBM AAT2TA4 HA CTOMAHCKATA
oIepalysa He e OBAMAA BbPXY CUETOBOAHATA M AAHbYHATA Meuaaba/ (3aryba).
OrcpodennTe AAHBYHH AKTHBH C€ LPH3HABAT 33 BCHYIKM HAMAAACMH BPEMEHHE PAasAMKH H 32
HEHBIIOASBAHHTE AAHBYHHK 3aIyOH, AO CTEIIEHT4, AO KOATO € BEPOATHO TE AA CE IIPOABAT OOPATHO H A4
ObAe TeHepHpaHa B OBAEIE AOCTATBIHA ODAAraeMa medaAba HAH A Ce IIPOABAT 0DAATAEMH BPEMEHHH
PA3AHKH, OT KOHTO A2 MOTAT A4 CC IPHCIAAHAT TE3H HAMAASEMIY PASAMKH, C H3KAFOYCHME HA PA3AHKH,
IIOPOAEHH OT I'bPBOHAYAAHO IPU3HABAHE HA AKTHB HAW IIACHB, KOHTO HE € 31CETHAA CUETOBOAHATA HAM
AaHDbYIHATA Iedanba (3ary0a) KM AATATA Ha OIEPAIHATA.
DaaancoBaTa CTOMHOCT Ha BCHYKM OTCPOYEHH AAHBYHH AKTHBHE CE IIPETACKAQ HA BCAKA AaTa Ha
(PHHAHCOBHA OTYET U C& PEAYLIPA AO CTEIICHTA, AO KOATO € BEPOATHO TE Aa C& IIPOABAT 0OpaTHO H A ce
TeHEepHPa AOCTATHYHO 00AaraeMa meuasba MAM Aa Ce IIOABAT IIPe3 CHINHA IEPHOA OOAATAEMH BPpEMEHHHA
PA3AMKI, OT KOHTO T€ MOTAaT A2 O'BAAT IIPHCITAAHATH.

OrcpoueHnTe AAHBIHE, CBBP3AHHN C ODEKTH, KOMTO €4 OTIETEHHM AHPEKTHO B COOCTBEHHS KAIIHMTAA MAM
APYT2 IIO3HIMMA B OTYeTa 3a (PHHAHCOBOTO CBCTOfHHE, CBIIO CE€ OTIHTAT AMPEKTHO KbM CbhOTBETHHA
KOMIOHEHT Ha BCEOOXBATHUA AOXOA HAH DAAAHCOBATA KAIIATAAOBA IIO3HIASL Ortcpouerute
AAHBYHH AKTUBH M ITACHBH CE OIECHABAT Ha 0232 AAHBUYHHTE CTABKH M OCHOBH, KOHTO CE€ OUAKBA Ad CE
IIPHAGTAT 33 IEPHOAA H THIIA OLEPAL{HH, IPe3 KOUTO aKTHBHTE CE OYaKBA AA CE PCAAM3HPAT, 4 IACHBHTE -
Aa ce ypeAsT (oracsr), Ha 6a3a AAHBYHUTE 3aKOHH, KOHTO C4 B CHA4 HAHM C TOAAMA CTEIIEH HAa CHIYPHOCT
CE& OYAKBA Ad CA B CHAQ4, H ITO AQHbYHH CTABKH HA ABIKABATA, B YHATO IOPHCAMKITHA CE OYUAKBA A4 Ce
peaAH3Hpa CHOTBETHHUAT OTCPOUECH AKTHB HAY IIACHB.

OTCPO"{CHI/I AAHBYHH aKTHBH HA APYKECTBOTO CE€ NPEACTABAT HETHO CPEINy HETOBH OTCPOYEHH AAHBIHH
HOACHBH, KOTAaTO U AOKOAKOTO TO C€ ABABA 32 TAX AAHBYHHA ITAATCII B ChOTBCTHATA IOPHCAI/IKHH}I, Hu TO
TOraBa M CaMO TOTaBa, KOTaTO APYKECTBOTO HMMa 3aKOHHO IIpaBO Aa H3BBPINBA MAW IIOAYYaBA HETHH
IMAAIUAHKA HA TEKYIOHU AAHBYHM 33AbAKEHUA HAY B3CMAHHUA 110 AAHBLIUTE BLPXY meyaabara.

ApyxecrBoro He e B 00xBaTa Ha 3aAPAYKEHHTE AHILIA 32 ACITPAHUTEAHHA KOPIIOPATUBEH AAHBK ITO HOBHTE
IIPaBHAA, CbrAacHO Moaeaa Ha npasuaa oo Bropu crpab.

4.16. HerHa nevasba/3aryba Ha akumsa

Hernara neuaaba / saryba Ha akius ce M3YHCAABAT KaTO CE PASACAH HETHATA 1euaAba HAM 3aryba 3a
IEPHOAL, IOAACIKAIIA HA PAa3NIPEACACHHE MEKAY AKITHOHEPHTE, IPHTEKATEAH HA ODMKHOBEHM AKIIHMH, HA
CpeAHO-TIpeTerAeHus Opoii Ha AbpikaHHTEe OOHKHOBEHH AKITHH 32 IIEPHOAL.

CpeAHO-TIPETETACHUAT GPOFT AKITMY HPEACTABAABA DPOAT HA ABPIKAHATE OOHKHOBEHH AKIUY B HAYAAOTO
Ha OEPHOA3, KOPHIHpPaH ¢ Opos Ha OBpaTHO H3KyICHHTC OOMKHOBEHH AKIHH H Ha HOBOH3AACHHTE
TAKWBA TIPe3 HEPHOA, YMHOXEH IO CpeAHO-BpeMeBHA (pakTop. Tosu dakrop uspasisa Opos Ha AHHTE,
IIpe3 KOMTO KOHKPETHHTE aKITHH Ca ODHAM ABpP/KaHH, CIPAMO 0OIma Opoii Ha AHHTE Ipes MEPHOAA.

[Ipu KamHuTAAM3AINA, AOITBAHHTEAHA EMHCHA HAH PA3sACAfIHE, OPOAT HA OOMKHOBEHHTC AKIIMH, KOHTO Ca
B OBpBILECHHE AO AATATA Ha TOBA CHOMTHE, Ce¢ KOPHUTHPA, 32 Ad C€ OTPASH IPOIOPIHOHAAHATA IIPOMAHA B
Opos Ha ODHKHOBEHHTE AKUMK B OOPBIICHHE TaKa, CAKAID CHOHTHETO Ce € CAYYHAO B HA49aAOTO Ha
MIPEACTABEHUA HAl-PAHEH IEPHOA.

AOXOAM Ha aKIHM ¢ HaMaA€HA CTOHHOCT HE C€ H3YHCAfBAT, ThH KATO HAMA HM3AIACHH ITOTCHIIMAAHI
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AKIIUH C HAaMAaAeHAa CTOMHOCT.

4.17. OuenaBame 0o CIPaBEAAABA CTOHHOCT

Hsxkow or axrusHTE B IaCHBATE H2 APYKECTBOTO CE OIIEHABAT M IIPEACTABAT U / HAH C2ZMO ONIOBECTABAT 11O
CHIPAaBCAAHBA CTOHHOCT 32 LOEAUTE Ha (bI/IHaHCOBOTO otunTaHe. Takmsa ca CbPIHaHCOBI/ITC AKTHUBH,
OTYHTAHH IO CITPABEAAHBA CTOMHOCT B eqaAbu mAn 3ary6n.

CopaseaAmBaTa CTOMHOCT € IfeHAT4, KOATO On OMAa HOAyYeHA IIPH NPOA2XOAT2 HA A2AEH AKTHB WAHM
IIAZTEHA ITPY NPEXBBPAAHETO HA IACHB B OOMYaifHA CACAKA MEXAY HE3aBHCHMU IIa3apHH YIaCTHHIM Ha
Aarara Ha onensBaneTo. CIpaBeAAHBaTa CTOHHOCT ¢ M3XOAAINA IeHa U ce Basupa Ha IPEAIIOAOKEHHETO,
9€ ONEPANNATA IO TPOADKDATA IIE Ce PEAAM3HPA HAH HA OCHOBHMA 11232 32 TO3H AKTHB MAM IIACHB, HAH
B cAyYall Ha AWIICA Ha OCHOBEH [43ap — HA HaW-M3TOAHMA I1a3ap 34 aKTUBa MAn macuBa. Kaxto
OIIPEAEACHUAT KATO OCHOBCH, TAKA M HAH-M3TOAHHAT Ma3ap Ca TAKHBA IIa3aPH, A0 KOHTO APYHKECTBOTO
3aABAKHTEAHO HMA AOCTBIL

MSMepBaHeTO Ha CIPaBEAAWBATA CTOMHOCT ce IpaBu OT IIO3HIUATA HA OPEAIIOAONKECHHATZ H
IIPELCHKHTE, KOUTO b6mxa HAIIPpaBUAW INOTEHIIMAAHUTE ITa3APHHU YIACTHHIIM KOTATO TE Omxa OIIPCACAAAN
IIeHaTa HA CHOTBETHHA AKTHB HAY ITACHB, KATO CE€ AOIIYCKa, 9€ TE Onxa AEHCTBAAY 332 MOCTUTAHE HA HAN-
A06pa CTOIIAHCKa HM3TOAA OT HECTO 32 TAX.

ApyxecTBOTO TpmAAra PAsAMYHH OLEHBYHH TCXHHKH, KOHUTO OHXa OGHMAM IOAXOAAIIM CHpAMO
cnenuUKATA HA CHOTBETHHTE YCAOBHA, H 32 KOUTO PA3IIOAATA C AOCTAThYHA 0232 OT BXOAAITH AAHHH,
KaTO Ce CIPEMHU A2 M3IIOA3BA B MAKCHMAAHA CTEITEH HAAWYHATA NMyOAMYHO HabAOAzeMA HH(OPMAIIMA U
pecnm. — Aa MHEEMH3HPA HM3IOA3BAHETO Ha HeHabAroAaeMa HMEGpopmanus To H3IOA3BA OCHOBHO
I1a3apHHA IIOAXOA, KaTO HAH-9€CTO IIPHAATAHUTE ONEHHYHH TEXHHKY C4 IIPEKH KOTHPAHU GOPCOBH IEHH,
KOPHTHDAHM GOPCOBH IIEHH HAHM APYIH TIOAXOAMIIM OLEHBIHH MOAEAH, BKA. Bb3AATAHE HA OICHKA HA
AWTIEH3MPAHH OINEHHTEAN C IIOAXOAMAINA KBAANDHKAIIHA.

CHPaBCAAHBaTa CTOMHOCT HA BCHUYKH AKTUBH M TaCHBH, KOHUTO C€ OLICHABAT H/ HAH OIIOBCCTABAT BBHB
CbI/IHa.HCOBI/IT € OTYCTH IIO CIIPABEAAWBA CTOfIHOCT, Ce KATCTOPHU3HNPA B PAMKHATEC HA CACAHATA ﬁCPaPXHﬂ HA
CIIPABCAAMBHTE CTOﬁHOCTH, a HMCHHO:;

Hrpo 1 — KoTupaln (HEKOpHTHPAHE) Ma3apHY IICHH HA AKTHBEH N123ap 34 MACHIHYIHH AKTHBH
VIAY IIACHBY;

Huso 2 — OQuenrsyHN TeXHMKH, IPH KOHTO C¢ U3IIOA3BAT BXOAAIIN AAHHH, KOHTO Ca PasAMIHK
OT AHMPEKTHO KOTHPAHH I€HH, HO Ca IIPAKO HMAHM KOCBEHO AOCTBIIHH 34 HaOAIOAEHHE, BKA. KOTATO
KOTHDAHHTE NEeHH Ca OOCKT Ha 3HAYUTEAHH KOPEKIIVN; H

Humso 3 — OHCH'L‘IHH TCXHHKHM, IIPH KOMTO CE€ H3IIO0A3BAT BXOAAIIIH A4AHHH, KOHTO B
SHAYHUTCAHATA CH JACT Ca HCHaGAIOAaCMI/I.

ApyxecToTo 06HIaiino mpuAara HuBo 1 M HUBO 3 Ha CIpaBEAAWBA CTOAHOCT.

3a Teaw aKTMBM ¥ ITACHBH, KOMTO C€ OLEHABAT II0 CIPABEAAMBA CTOHHOCT BBB (DHHAHCOBHTE OTYETH HA
moBTapsAeMa $a3a, APYMKECTBOTO IIPABH IIPELIEHKA KbM AATATA HA BCEKH OTYET AAAH € HeOBXOAHM
TpaHCcdeEp B HEBATA HA HepapXHa HA CIPABEAANBATA CTOMHOCT HA AJACH AKTUE HAU ITACHE B 3ABHCHMOCT
OT PA3IIOAATAEMUTE M H3IIOA3BAHHTE KBM TA3H AATA BXOAAIITH AQAHHU.

32 meAnTe Ha ONOBECTABAHMATA HA CIPABEAAMBATA CTOMHOCT APYXKECTBOTO TpynEpa ChOTBETHHTE CH
aKTHMBH M HACHBE Ha 0432 TAXHATA CBIIHOCT, OCHOBHM XapaKTEPHCTUKA H PHCKOBe, KaKTO H HAa
HePaPXHIHOTO HUBO Ha CIIPABEAAMBATA CTOHHOCT.
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4.18. Ilperrerxku OT ONPEACAAIIO 3HAYECHHE IPH IIPHAATAHE CYETOBOAHATA ITOAHWTHKA HA
Apyx)ecreoro. Karouopr mpHOAHINTEAHH ONICHKH H HPEAIIOAOKEHHA C BHCOKA HECHTYPHOCT.

OcHOBHATE IPEATIOAOKEHHA, KOMTO Ca CBBP3AHH C GBACIINTE HECHIYPHOCTH B IpHOAM3HTEAHHTE
OLICHKHM KbM A2TaTa Ha 62AaHCa, U 32 KOHMTO CHIIECTBYBA 3HAUMTEAECH PHUCK, Y€ OMX2 MOTAM A2 AOBEAAT AO
CBILIECTBEHH KOPEKIIHHM B GAAAHCOBHTE CTOHMHOCTH Ha AKTHBHTE M IIACHBHTE IIPE3 CACABAILMSA OTYECTEH
IOEPHOA Ca IIOCOYEHH ITO-AOAY:

Onenkn 0o cCIpaBeAAHBA CTOHHOCT HA HHBECTHIVMH B KANHMTAAA HA APYTH APY2KECTBA

ApykecTBOTO mpHAATA DPa3sAMYHH OLEHBYHM TCXHHKH, KOHTO ONXa OHAM IIOAXOAAIIH CIIPAMO
crenmuUKaTa Ha CHOTBETHHTE JCAOBHS, M 32 KOMTO PasIIOAAra C AOCTATBYHA $232 OT BXOAMIIM AAHHH,
KaTO Ce CTPEMH Aa M3IIOA3BA B MAKCHMAAHA CTEIIEH HAAMYHATA IyOAHYHO HabAroAaeMa HHOPMALHL ¥
pecn. — Aa MHHEMH3HpP2 H3IIOA3BAHETO Ha HeHabAroaaema mudopmanui. To HM3ImOA3BA OCHOBHO
II23aPHUSA TOAXOA, KATO HAH-9€CTO TPUAATAHNTE OIEHBIHN TeXHUKH CA HPEKN KOTHPaHH OOPCOBH LIE€HH,
KOPHTHPAHM GOPCOBM IICHH HAM APYTH TIOAXOAAIIM OLEHBYHH MOAEAH, BKA. Bb3AaTaHe HA OLEHKA HA
AVIICH3HPAaHW OLEHHTEAH C ITOAXOAAIMMA KBaamcpukanmsa. PBKOBOACTBOTO IIpaBH IIPETAEA Ha
CTIPaBEAAWBHTE CTOMHOCTM HA WHBECTHIIMHTE B KAIIHTAAA Ha APYTH APYXKecTBa Ha 0a3a HaAWMdYHaTa
nHGOPMALIIA KbM A2TATA HA (DUHAHCOBHA OTIET.

OnpeasesnBe HA OYAKBAHE KPEAVTHH 3aryGH

Ha BcaAka oTweTHa AaTa ADYKECTBOTO OLCHABA M OIIPEACAA OIAKBAHKHTE KPEAHUTHH 3aTyOH Ha THPIOBCKHTE
K ADYTH B3€MaHHA KaTO Ce B3eMa ITPEABHMA IAAATA PasyMHA M apIyMeHTHpaHa HHQOPMAIWI,
BKAIOYHTEAHO W 33 Gbacmmm mepuoan. Ilpu omeHKaTa cu APYXKECTBOTO OTYHTA IPOMAHATA B PHCKA OT
HACTBIIBAHE HA HEH3ITbAHEHHE IIPE3 OUYAKBAHMA CPOK Ha (PHMHAHCOBHA HHCTPYMEHT u ce Basupa B
3HATHTEAHA CTElEH HA IPOTHO3M, IPHUOAM3UTEAHA OICHKA K IPENEHKA 32 MAKPOHKOHOMHYECKHTE
JCAOBH#A, HKOHOMHYECKHA CEKTOP M TeorpadpCKHA PErmoH, OT 3HA4YEHHME 32 BCCKM KOHTDATCHT, B
AOITbAHEHUE KbM MHH2A OIHT X CICNU(MDHIHH, ONEPATHBHE M APYTH MHAMBHAYAAHH X4PAKTEPHCTHKH.
3a MPEAOCTABEHNTE 32€MM HA APYHKECTBA, B KOHTO PenyGamka xoaArHT AA mva yuactus, PbAOBOACTBOTO
IIPABH IIPETAEA HA BCAKA OTYETHA AATA OTHOCHO PasMeEpa, LEATA M CPOKA Ha IIPEAOCTABCHUTE 3aCMH K
OTIEHA Ha HHAHBHAYaAHA $a3a OYaKBAHMTC KPEAMTHH 3aryOn. [IpmAara ce MOAXOA 32 AHAAW3 W OLEHKAIA
Ha B3eM2HHATA Ha 6232 MAATEXOCIOCOGHOCT H IIPHCBOEH KPCAHTEH PEHTHHT HA KOHTPATEHTA AABXKHHK,
H3BEKAZHE HA KOAMYECTBEHA OIEHKA 332 KOPEKIIHA Ha B3eMaHETO(OUaKBAHA KPEAWTHaA 3aryda) Ha Gasa
IIPECBAEH KPEAUTEH PEATHHT M ChOTBETCTBAIIMA OTOMB ITO CTATHCTHKA HA MEKAYHAPOAHH PeHTHHIOBH
areHITH. KPEAUTHHUAT PEHTHHT € ChIIOCTABCH C MEKAYHAPOAHZ CTATHCTHKA 32 BEPOATHOCTTA 32 cObABaHE
Ha HeOAATOMPHUATHY CHONTHA M BEPOATHOCTTA OT (POPMUPAHE Ha KPEAUTHH 3ary0H.

Or1cpoueHn AAHBYHE AKTHBHA

Onenxara Ha BEPOATHOCTTA 332 OBACIIM OOAATAEMH AOXOAH 32 JCBOABAHETO HA OTCPOYEHH AAHBIHH
axkTHBH ce Dasmpa Ha mocaepHara OAODpeHa OIOAKETHA IPOrHO34, KOPHTHPAHA OTHOCHO 3HAYHMH
HeoOAaraeMH HPHXOAH H DasXOAM M CHENM(DHYHE OIPAHAYEHHA 32 IPEHACAHE HA HEH3MOA3BAHH
AQHBYHH 32TYOM HAM KPEAHTH. AAHBYHHTE HOPMH B PasAHYHHTE IOPHCAHKIAH, B KOHTO APYKeCTBOTO
H3BBPINBA ACHHOCT, CBILO CE B3eMAT IPEABHUA. AKO HAAEKAHA IIPOTHO3a 32 ODAAraeM AOXOA IIPEALIOAATa
BEPOATHOTO HM3HOA3BAHE HA OTCPOUECH AAHBYCH AKTHB OCODEHO B CAyYam, KOTATO AKTHBET MOXE Ad CE
ymoTpeGn Oe3 BpeMeBO OIPAHMYEHHE, TOIdBa OTCPOYCHHAT AAHBYEH AKTHB C€ IPH3HABA HSIAAO.
IlpusnaBaneTo Ha OTCPOYEHH AAHBYHH AKTHBY, KOHTO IIOAAGKAT HAa OIPCACACHH IPABHH HAHN
HKOHOMHMYECKHM OTPAHMMEHHS MAM HECHTYPHOCT, CE IPENEHABA OT PBKOBOACTBOTO 32 BCEKH OTAEACH
cAy¥aii Ha 6azara Ha crrenuHYHNTE (PAKTH U OOCTOSTEACTBA.

IToAeseH )KHBOT HA AMOPTH3HPYEMH aKTUBH
[ToAesnAT #MBOT HA AMODTH3HPYEMHTE MHBECTHIIMOHHH MMOTH M HEMATEPHAAHN ABATOTPAHHHM Ce
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PA3TACIKAA 32 BCEKH OTHETEH IICPHOA.

Cpox Ha AH3HHIOBHTE AOTOBOPH

HPI/I OIpEeAEAAHE HA CPOXa 32 AM3SHHTOBHTE AOTOBODPH, P’bKOBOACTBOTO B3cMa IIPCABI/IA BCHUYKH (baKTI/I n
O6CTO}1T€ACTBB., KOHNTO Cb3AaBAT HKOHOMHYECKH CTUMYA Aa VIIPAXKHABAT OIITHA 32 VABAKABAHE HMAM HE
yﬂpa}KHﬂBaT OIIIHUA 32 IIPCKPaT}]BaHC. OHIIPIPIT € 32 JABAXKABaHE (HAPI IIEPHOANUTE CACA ONIMHHTE 32
l'[PeraTﬂBaHe) Ca BKAIOYECHH B CPOKa HAa AM3HHTA CAMO aKO € AOCTATBYHO CHIYPHO, 4€ AW3HHTOBHAT
AOTOBOD € JAbAXEH (HAH He € IPEKPaTeH).

3a AnsuHr Ha ocbrcH OGHKHOBEHO CAAHMTE (PAKTOPH €2 HAH-ITOAXOAAIIIH:

® 3HAYHTCAHH CAHKIIUHW 33 IIpEKpaTABaHE (PIAH 3a HCYA’I:A}KaBaHe), OOUKHOBEHO Apy)KCCTBOTO [
CHIYPHO, Y€ ITIe JADANH (MAH HAMA AA [IPEKPATH).

e Axo ce OYaKBa HOAO6PCHH}I Ha AW3HHTOBHTE IIpaBa A2 UMAT 3HAYHTEAHA OCTAThYHA CTOHHOCT, s
obukaOBEHO Apy)KCCTBOTO C pasyMHa CHI'yPHOCT 1€ VABAXKH CPOKa Ha AOTrOBOpa (HAH HAMA Aad
IIPEKPATH IIPEKPATH).

® B Apyrm cayuam ApymKecrBOTO HPEPAsTAEKAL H APYTH (pakTOpH, BKAIOYHTEAHO HCTOPHYIECKATA
IIPOABAKHUTCAHOCT HA AH3HMHIA H PasxoAuTE H U3MCHCHHATA B 6H3Heca, HCO6XOAI/IMH 34 3aMAHA
H2a AM3WMHTOBHA 4KTHB.

Onmmm 3a yAbAskaBaHe Ha AOTOBODHTE, KBACTO TAKHBA C2 BKAIOWEHH B AOTOBODHTE, 32 oducu n
ITaDKOMECT2 HE Ca BKAIOUCHM B AM3HHIOBHTE 33aABAXEHHA. ADYXeCTBOTO IP4BH HHAWBHAYaAHA
TTPENIEHKA 32 BCCKH AOTOBOP B 3aBUCHMOCT OT IIOTPEOHOCTHTE Ha HKOHOMIIECKATA ACITHOCT.

CpoxsT Ha AH3HEHTA Ce PEOIIeHsBa, AKO OIIMATA ACHCTBHTEAHO Ce IPAKHABA (HAM HE Ce YIPaKHABA)
uAH ApYKeCTBOTO ce 3aABAXABA A2 5 ypakHu (HAM He yupaxan). OeHKara Ha pasyMHATA CHTYPHOCT
C€ IIPEPASTACIKAA CAMO AKO HACTBIIM 3HAYMMO CHOMTHE HMAM 3HAYMTCAHA IIPOMAHA B OOCTOATEACTBATA,
KOATO 3aCATA TA3H OLCHKA M TOBA € TOA KOHTPOAA HA AM3HHTOIIOAYIATEA.

AM3UHIOBH AOTOBOpH - OHpEACAfIHE HA HOAXOAAINMA AMCKOHTOB NHPONEHT 34 OLEHKA HA
AUIMHTOBHTE 3aABAYKEHHA

Korato ApyxecTsoro He MOKe AGCHO A2 OIIPEAEAV AUXBEHHS NPOLEHT, BKAIOYCH B AH3HHTA, H3IIOA3BA
AWXBEHHAT IIPOTIEHT, KOHTO APYKECTBOTO i TPAGBAAO Aa AT, 32 A2 B3eMe 32eM 32 ITOAODEH CPOK ¥ C
TOAOGHA IapaHINs, 32 A IOAYYH CPEACTBAT2, HEOBXOAMME 33 IPHAOGHBAHETO Ha AKTHB C IOAOBHA
CTOHHOCT M XAPAKIEPHCTHKM Ha aKTHBA C ILPABO HA [OA3BaHE, B IOAODHAZ HKOHOMHYECKA CDEAA.
CACAOBATEAHO H3ITOASBAHMAT AMXBEH IPOIEHT OTpasABA TOBA, KoeTo ApyxecTsoro ,,6um TpabBaro Aa
IAATH, KOECTO H3HUCKBA OL|EHKA, KOTATO HAMA HAAHYHM HAOAIOAAEMH ANXBEHH TTPOLEHTH HAH KOTATO Te
TpAGBa A2 ObAAT KOPUTHPAHY, 32 A2 OTPA3AT CPOKET M YCAOBUATA HA AH3HHIA.
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5.HETHU ITEUYAABU/3ATYBHU OT OITEPAIINHM C PHTHAHCOBH AKTHIBH

QopmupanuTe HeTHH Iedasbp OT omepanud ¢ (OHHAHCOBH aKTHBH, OTYHTAHH IO CIIPABEAAHBA
CTOMHOCT B I1e9aAbH ¥ 3aryoH ca:

2025 2024

XtA.A8 XUANG

Herna neuaaba/(3ary6a) OT OLeHKa IO CIPAaBEAAHMBA CTOMHOCT HA KAIIHTAAOBH 2 5)
HHCTPYMEHTH (HETO)

Tlewaaba ot Teprosus ¢ GUHAHCOBH aKTHBH 16 24

42 19

6. IIPMXOAN OT AMXBH I1O ITPEAOCTBEHU 3AEMHU

IIpuxoAHTe OT AMXBH B OTYETa 32 BCCOOXBATHHA AOXOA Ca B pasmep Ha 144 xma.aB (2024: 136 xmA.AB.).
IIPEACTABAABAT AMXBH IIO ITPEAOCTABEHH 3aCMH HA AWIIA B KAIINTAAAZ HA KOHTO ADPYKECTBOTO HMA yJacTHE
Hu TPCTI/I AMIIA.

7. TIPUXOAH OT OIIEPATHUBEH AU3HHT

B kpan za 2021 r ApyKeCTBOTO € CKAIOUHAO AOTOBOP 3a IIPEOTAdBaHE HA O(HC HAOIIM 1OA Haem. Kato
AMBHHTOAZTEA APyH)ecTBOTO OTIHTA 34 2025 I. IPHXOA B pasMep Ha 63 xuA.AB. (2024 - 59 xmA.AB).

8. PA3XOAU 3A MATEPHMAAM M1 BbHIITHH YCAYTH

2025 2024

Pa3zxoanre 3a MATEPHAAW BHHITHE yCAYTH BKAIOUBAT: XFHA.AB XHA.AB
PerncrpaninoHHN B OIIEHATEACKH YCAYTH (24)
Taxcu 3a 0GcAykBaHE 32 HACTH ITAOIIH (6)

Baukosu Takcu m yeAyru

QHHAHCOB OAUT (5) (5)

KoncyaranTekn yeayru 2 (3

37) ®)

Bosuarpaxaenuero 3a HesaBHCHM (PUHAHCOB OAMT 32 2024 I., CBrAaCHO AOTOBOP H ITHCMO 32 IIOEMAHE
Ha aHTAKHMEHT e B pasmep Ha 5 xma. aB Ges AAC. Ilpes roamHaTa PerHCTPHPAHHAT OAHTOD HeE €
IIPEAOCTABAA HA APYXKECIBOTO YCAYTH PasAMYHH OT HesaBucuM (pHHAHCOB oAMT. Hacrosmoro
OIIOBECTABAHE € B M3ITbAHEHYE HA M3UCKBAHUATA HA 9A.30 OT 3aKOHA 32 CIETOBOACTBOTO.

9. PA3BXOAMU 3A ITEPCOHAAA

2025 2024
XHA.AB XHA.AB

Pazxosure 3a IEPCOHAAA BRAFOUBAT:
@ )

Texyinn Bb3HATPAKACHUA
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10. PA3XOAU 3A OBE3LIEHKA HA B3BEMAHHA

Orpasennure odakBaHum KPEAWTHH 3aTyBH 32 B3EMAHMA IO HPEAOCTABEHH 32€MH, OTUMTAHE IO
AMOPTH3HPAHA CTORHOCT ChIAACHO H3uckBaHuATa Ha MC®O 9, ca mpeAcTaBeHn mo-A0AY:

2025 2024
XHA.AB XHA.AB
Haumncaena 3a IepHoAa

Ortnucana 3a 0663H€HKa

Heren pasxoa 32 obesnenxa - -

Hsmenenuero Ha OY2KBAHHUTE KPEAHUTHU 32.1'y6I/I MOMKE A2 6’I:AC IIPEACTABEHO IO CACAHMA HAUHNH:

2025 2024
XHA.AB XHA.AB
Ko 1 aayapn 2024 ¢ (161) (161)
Pasxop 3a owaksana kpeArTHa 321762 (49) (49)
Ornucana obesnenka 10 10
Owuakpana kpeauTH2 3aryHa KM 31.03.2025 1 {200) (200)
11. APYT' PA3XOAH
2025 2024
XHA.AB XHA.AB
Taxca Ierrpasen Aemosnrap AA (5)
Apyrn @
(©)
12. PA3XOAH 3A AUXBU
2025 2024
XHA.AB XHA.AB
Pasxoan 3a Amxem 5) 8)
©®) ®)

PaSXOAI/ITC 32 AXBH Ca IO AOTOBODH 323 Ol'.[CPaTI/IBCH AMI3HT.

13. MTHBECTHITIIOHHY UMOTH

Ipes 2022 r ApyxecTBOTO OTYMTA Ha TIOSHIUA ,, MHBECTHIIHOHHH MMOTH® AKTHB C OpaBO HA IOA3BAHE
CBTAACHO CKAIOYEH IIPE3 IPEAXOACH OTUETEH IIEPHOA IIET TOAMIIIEH AOrOBOD 32 HAEM Ha ODHC HAOMIH H
HapKoMecTa. APyKeCTBOTO H3BBPILBA [IOAOOPEHHUSA IO HACTHA AKTHB K mprACOHBa 0dHuC ob3aBexAaHE
32 HAETHTE IIAOILH C LeA MPEOTAABAHE ITOA HaeM. Kaaysure Ha AOTOBOPA A2BAT BB3MOXKHOCT MMOTBT Al
ObAE IIPEOTAABAH LIOA HaEM H ApyxectBoTO CKATOUBA 5 ropmmmeH AOTOBOP 32 OTAdBaHE ITOA HAEM Ha
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HaeTuTe oduc maomn. IIpes 2024 ¢ npusHATA HEANKCALIAA B aKTHBH C IIPABO HA ITOA3BAHE U IPHUAOOHT
CTOIAHCKH MHBEHTAP KbM 003aBelKAaHE Ha OHC, KAKTO € JOCOYEHO II0-AOAY B TabAUIIATA.

AKTHBHTE C IIDABO HA IIOA3BAHE B IPYIIATA HA HHBECCTHUHOHHATE HMOTH BKAIOUBAT:

HuBecTMIIUOHHHE IMOTH

Bpyrra croiinocr kM 31.03.2025
IocTenman npes mepnoaa
H3ae3an mpes meprosa

Bpyraa croirocr xpm 31.03.2025

AmopTH3anun

CroiimocT Ha amoprusannnre keM 31.03.2025
Hagncaennu 3a neproaa

Hzaesan mpes neproaa

CroiirnocT Ha amopTa3amunTe KbM 31.03.2025
Barancosa crounoct xbpM 31.03.2025

HuBecrnunonEE HMOTH

Bpyrra croitrocr kM 01.01.2024
INocTemman npes mepmoaa
H3Aesan mpes meproaa

Bpytna croiimoct xuM 31.12.2024

Amoprazanun

Croliroct Ha aMopTsanuute koM 01.01.2024
Hauncaenn 3a meproaa

H3Aesam mpes meproaa

Croiiroct Ha amoprrsanmnTe keM 31.12.2024
Baaaucona croiinoct xum 31.12.2024

Axmasm ¢
paBo HA
HHoA3Bare

XUA.N8
843

843

(548)
(40)

(588)
255

Axrasm ¢
HpaBo Ha
II0A3BaHE

XUANE
814
29

843

(366)
(182)

(548)
295

Hsva srmcanu texxectnn B’I)PXY HHBCCTUITHOHHHTC MMOTH.

Ilosobpennn
BBPXY aKTHB
€ IpaBo HA
HH0oA3BaHe

XUAAB
71

71

(45)
®)

(43)
23

ITosobpersa
BBPXY aKTHB
C paBo HA
ITOA3BaHEe
XUAAE

71

7

(1)
(14)

(45)
26

Cromagcku
HHBEHTAp

XUA.N8
75

75

(42)

©)

“8)
27

Cromagckm
HHBEHTAp

XUAN8
75

75

27)
(15

(42)
33

O6mo

XUA.N8
989

989
(635)

(49)
(684)

305

O61rro

XUAAC
960
29

989

(424)
@11)

(635)
354

Wspbpiuen e mperaes Ha BCHYKH 3HAYHMH HMHBECTHIHMOHHH MMOTH KbM 31 Mapr 2025 roamnHa ¢ mea
IIPOBEPKA 32 HAAMYHE HA AAHHH 32 ODE3IICHKA, B PE3YATAT HA KOETO € YCTAHOBEHO, Ye HAMA ChIIECTBEHH
Pa3sAHYMA MEXAY IPEHOCHATA CIOMHOCT HA aKTHBHTE H TEXHHTE Bb3CTAHOBAMY CTOHHOCTH.
Kem 31.03.2025 r gAMa HAITBAHO AMOPTH3HPAHH HHBECTHIIHOHHN UMOTH.
Hsva Boucann TexxecTr BEPXYy MHBECTHITHOHHHTE MMOTH.
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14. HETEKYILI B3EMAHMA I10 IPEAOCTABEHU 3AEMU

B"pry B3EMAHMATA HA APYKECTBOTO HAMA BIIFICAHU TCKECTHU.

2025 2024
XHA.AB XHA.AB
IlpeaocTaBenn 3aemMH, GpPyTHA CyMa MPeAH OYAKBAHA KPEAMTHA 3aryGa
B T.4.
HeTexyimy B3eMaHHA IO IIPEAOCTABBHH KPEAHTH 10 170 4979
Obeanenra (200) (200)
IIpeaocTaBenn 3aeMu - HeTO 9970 4779
Aorosop 3a 3aem ¢ @T' O0A
Aorosopenn cymm: 5000 xuA.AB.
AaTa Ha CKATOYBaHe 09/12/2021 r, Arexc or 05.01.2022 r  Amerc or 05.01.2023 r
Ilea Ha KpeawTa: WusecruimorHo puHaECcHpaHe
TTasex: 05/01/2028
AnxBeH OpoIEHT: 10%
Caano xbMm 31.12.2024 1. raaBHHTIA — 4 248 xmA.AB. ¥ AnxBa 110 x1A.AB.(Texy1IIO)
Caaao ¥pM 31.03.2025 rAaBHUIA — 4 248 xuA.AB. 1 AnxBa 222 XHA.AB.(TEKyIIO)
Aorosop 3a 3aem ¢ MT" AA
Aorosopenu cymu: 2 650 xma.AB.
Aata Ha ckarouBane 01/07/2023 r
1lea ma xpeanTa: Hupecrumuonno dpuHancupaHe
Tlaaex: 01/07/2028
AmMxBeH IpONEHT: 10%
Caspo xpm 31.12.2024 1.: raaBHEN2 — 731 XxuA.AB. ¥ AnxBa 79 XHA.AB(TEKyILIO).
Canpo ¥bM 31.03.2025 ¢ raasHuna — 5 928 xua.AB. u AmxBa 104 xuA.AB(TeKyIIIO)
IpeaocTasernTe 3aemu ca Ges obesnedeHwme.
Asuixenue B oGesnenKnTe 2025 2024
XUANB XUA.AB
Caspo xeMm 1 anyapu 161 161
Hagncaenu 49 49
Bescranoeenn (10) (10)
Caapo x5M 31 Mapr 200 200
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15. TEKYIITY B3EMAHUA I10 ITPEAOCTABEHU KPEAUTH

2025 2024

XtA./16 XUANE

Bsemanmsa 3a AMXBY 1O IIPEACCTABEHH KPEAHTH 326 189
326 189

Vndopmanus 3a mpeAOCTaBEHHTE KPEAHTH € OHOBECTEHA B IIPHAOKeHHE 17.

16.@MTHAHCOBH AKTHUBH, OTUNTAHMU ITO CITPABEAAWBA CTOYMHOCT B
ITEYAABY U 3ATYBU

DunanCOBHTE aKTMBM, OTYHTAHY IO CIPABEAAHBA CTOMHOCT B MEYaAOHTE MAM saryOmre, 00 GasaHCOBa
CTOMHOCT, BKAFOUBAT HHBECTHIIMH B aKIIHH, ASAOBE, OOAMTAIHH.
IloBeue mrdopmManys 3a OTIHTAHETO HA CIPABEAAHMBATA CTOMHOCT BIDK B IprAokeHue 38.

OUHAHCOBY AKTHBH,0TYHTAHH IO CIIPABEAANBA CTONHHOCT B meuasbure man 3aryOmre:

2025 2024

XUANE XHUANE

AKIHH H ASAOBe 2625 2875

O6Anranun 254 254

O6mo bunaHCOBU aKTHBH 2 879 3129
17. B3BEMAHIMA OT MTHBECTUIITMOHHH ITOCPEAHUIIU

2025 2024

XUA.NE XUAN8

Baemanus OT MHBECTHIIHOHHE [TOCPEAHULIH 5 18

5 18

APY)KCCTBOTO M4 CKAIOYCH AOTOBOP € HMHBECTHIIMOHCH IIOCPEAHHUK 3a H3BBPINBAHE HA CACAKH C
q)HHaHCOBI/I HHCIPYMEHTH, ChIAACHO KOHKPCTHa IIOPBYKA HAa KAWEHTA KaKTO H 32 IIPEAOCTABAHE HA
PCI‘I/ICTPBJ_[I/IOHHI/I YCAYTH ChIrAACHO KAUCHTCKH HAPEKAANHA.

18. TAPMYHH CPEACTBA U ITAPMIUHU EKBUBAAEHTHU

Haamamnte kbm 31 Mapr 2025 r. mapuvHE CPEACTBa Ca IO PA3IIAAIIATEAHH CMETKU Ha APYKECTBOTO B
caeaHETE GaHKH:

o [IUB AA
Hapntmme CPCACTBa Ha Apy)KCCTBOTO CAB A€B2 U Ca paSHPeACACHH, KaKTO CACABA:

2025 2024

XHUANE XHUAAB

Iaprramm cpeacTBa B HaHKOBH CMETKU 1081 22
TTapuunu cpeacrsa B 6poit 1 2
OGmo: 1082 24

32



PEITYBJUKA XOJIUHI A

MezxauneH pruHaHcoB oTueT 32 2025

ApyXecTBOTO € H3EBPUMAO OLEHKA HA OYAKBAHHTE KPEAHTHH 3ATyOH BBHPXy MAPHUHHTE CPEACIBA M
mapuaHd exkBuBaseHTH. OueHeHara CTOHHOCT e B pasMep Ha 1% or GpyTHATa CTOHHOCT Ha MApHYHMTE
CpeACTBa, OPaAH AODPHA KpeAnTeH pefiTHHr Ha (PUHAHCOBHTE MHCTHIYIHH, B KOHTO CA ACHO3HPAHH
mapuanuTe cpeAcTBa. CymaTa € ONpPeAeAeHa KATO HECBHLIECTBCHA N He € HAYHCAEHA BB (DHHAHCOBHA
otuer Ha ApyxecTBOTO

19. APYTH1 BSEEMAHUA

2025 2024
XUAA8 XHUANE
Baemagnsa 3a AAC 11 5
11

20. COBCTBEH KATIMTAA
2025 2024
XUANE XUAAE
AKIHOHEpeH KalluTaA 9371 6 379
Pesepnn 3114 122
Harpymama megaaba 1403 283
Tlewaaba 3a roanHaTa 150 1120
O61o: 14 038 7 904

20.1. OcHOoBEH AKIHOHEPEH KAITHTAA

KoM 31 aexemspm 2024 roAMHa PETHCTPHPAHWAT aKIMOHEPEH KalWTan Ha Pemybamka Xoaamnr AA
Bb3AM3a Ha 6 379 xwA.AB., pasmpepaeacH B 6 378 968 oOukHOBEHH HOMMEHHYM GE3HAAMYHH AKIMH, C
HommHaA 1 4B (31.12.2023 roa: 6 379 xma.AB ; 6 378 968 6p.axmmn). Caea pemenue ma CA ot 17.12.2024
T. 32 yBeAHYaBaHe Ha KanuTara ¢ A0 3 189 484 Gp HoBH OOHKHOBEHH, HONMEHHY, BE3HAAMYHN AKIHH C
IPaBO Ha TAAC M OAOOpeHHe HA IIPOCIEKT 3a yBEAWHEHHUE Ha KanKTaaa ¢ pemrenne sa KOH Ne 41-F or
28.01.2025 r. ca sammrcanm moBu 2 991 698 Gp. axumu e crofiHOCT 5 983 XHA. AB (eMHCHOHHA CTORHOCT
2 AB). PsmepwT Ha Kammrasa 31.03.2025 r e B pasmep mHa 9370 G666 AB., pasupeaesen ma 9 370 666
6p.axiy OGUKHOBEHN TOMMEHHY BE3HAAMYHHE aKIMH, ¢ HOMAHAA 1 AB. ToBa 0BCTOATEACTBO € BIIHCAHO
B T'bproscku perncrsp KbM AreHIusA 110 BIECBAHHATA Ha 26 MapT 2025 T.

Ksm 31.03.2025 r. aknmorepr B PerybAuka XOAAMHT AA, CHTAACHO KHHTIa Ha AKIMOHEPHUTE, H3AAACHA OT

[Mentpasen senosurap AA ca:

Axmuonepn Bp. akunn % oT KanATaAAd
Oxc Kemmaan EOOA 777775 8.30%
Isec Wealth Management Ltd 1798 968 19.20%
Iaav EOOA 740 000 7.90%
ApyTH IOPHAMYECKH AN IPHUTEXABAIIH TIOA 5% OT KaltuTaAa 1867 793 19.93%
FOpuit Anreaos 2 088 501 22.29%
CerocAaB AHTEAOB 476 000 5.08%
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Toaop Kecumos 474780 5.07%
Apyra dbusngeckn Anma 1 146 849 12.23%
O06u1o xanuTaA 6 378 968 100,00%

Axumnre ca OOHKHOBEHH, OE3HAAMYHIH C MIPaBO HA ITOAYYIABaHE HA AUBHAEHT H AHKBHAALMOHEH AfIA H CA
permcTpupanu 3a Thproeus Ha Brarapcka porAOBa 6opca — Codpma AA,

20.2. Pesepemre ca GopMHUpPaHE OT 3aKOHOBHM PE3€PBH, PE3YATAT OT PasIPEACACHHEe HA meuaabara u
npeactaBABar 10 % OT OCHOBHMA aKIMOHEPEH KAMHTAA, KATO € AOCTHTHAT PErAAMEHTHDAHHA PasMep
CBIAACHO M3UCKBAHHATA Ha ['bPIOBCKHMA 3aKOH M ycTaBa Ha Pemrybamxa Xossuur AA, u or pesepsr or
emucui, (OPMHDAHH OT DAa3AMKA MEKAY HOMHHAAHA H €MHCHOHHA CTOHHOCT HA aKIUA IIPH
ITAACHPAHATA HOBA €MHCHA OOHKHOBEHHM, GE3HAAMIHY, CBODOAHOIPEXBBPASEMH AKIHH. ABIKEHHETO
IIpes IEPHOAA € KAKTO CAEABA:

2025 2024

XUANE XUANE

3aKOHOBH pe3epBH 12 12

Pesepsr or emucua Ha akuun 3102 110

Caaao H2 31 Mapr 3114 122
20.3. ABroKeHHETO HAa HEPA3IPEACACHATA 1T€YA62 € KAKTO CAEABZ:

2025 2024

XUANE XUA.N8

Caaao Ha 1 anyapu 1403 283

Q611 BceobXBaTeH AOXOA, 32 TOAMHATA 150 1120

Caaao Ha 31 mapr 1553 1403

21. 3BAAABAJKEHUA T10 AMBHMHI'OBHYI AOTOBOPU

2025 2024

XUA.N8E XHUANE

3aABAKEHNSA 110 AMBHHIOBH AOTOBOPH — HETEKYIIA YaCT 160 160

3aAbAMKEHMSA TI0 AHSHHTOBH AOTOBOPH — TEKYIIIA TaCT 152 202

3aABAKECHEA IO AH3MHTOBU AOTOBOPK 312 362

Apyxecteoro Haema oduc maonmu. C M3KAIOYEHHE Ha KPATKOCPOYHHATE AOTOBOPH 32 AMBHHT M AM3HHTA
Ha aKTHBH C HHCKA CTOHHOCT, BCEKM AMSHHT CE OTPA3fBA B OT4ET2 334 (PHHAHCOBOTO CHCTOAHHE KATO
4KTHB C TTPABO HA MOA3BAHE M 32ABANKEHHE IO AHSHHT. ] IpoMEHAMBITE ANSHHIOBH ITAAIAHTSA, KOHTO He
3aBHCAT OT MHACKC HAM IIPOMEHAWBH IIDOLIEHTH (HAPHUMED, AM3HHIOBH IIAALUAHMA, OasupaHum Ha
IPOLEHT OT HPOALKOHTE Ha APYKECTBOTO) C& H3KAFOYBAT OT IFBPBOHAYAAHOTO OTIEHSBAHE HA ITACHBa H
aKTHBA II0 AM3WHIA. APYXKECTBOTO KAacH(bMIHMpa 4AKTHBHTE CH € IIpaBO Ha IIOA3BAHE HA PeA
Wusecrunuonrn umotr B OT4eTa 32 puHAHCOBOTO ChCTOAHME (IpHAOKeHHE 15).

Bcexn Amsunr obmkHOBEHO Hasara OTPAHHYECHHE, 9€ AKTUBHUTE C npaBo Ha IIOA3BAHE MOTaT Aa 6"I>AaT
H3IIOA3BAaHH CaMO OT APY)KCCTBOTO, OCBECH aKO APY)KCCTBOTO HMa AOTOBOPHO IIPaBO Aa HpﬁOTAﬂ.Ba IIOA
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Mesxaunen ¢puHaHCOB oTHeT 3a 2025 B
HaeM aKTHBA Ha TPETO AHIe. 3a0paHeHO € HA APYKECTBOTO A2 IPOAAB2 HAW 34AATA HACTUTE AKTHBH KATO
obeameuenme. CBIAACHO AOTOBOpA 33 AM3HHT Ha O(HC, APyXeCIBOTO TpAbBa A2 IOAABPXKA HaeTHTE
HMOTH B AODPO CBCTOAHHE M A2 BBPHC MMOTHTE B IbPBOHAYAAHOTO UM CBHCTOSHHE CAEA MITHYAHE HA
AM3WMHTOBHSA AOTOBOP.

Amzunronu MARIMAHHAA, KOUTO HE CE NIPH3HABAT KATO IIACUB

APY)KCCTBOTO [ H36paA0 Ad HC IIPH3HABA 32AbAXKECHUEC 10 AU3HHIOBH AOTOBOPH, aKO T€ Ca KPAaTKOCPOYHH
(AI/ISI/IHI‘H C OdYakKBaH CpPOK OT 12 MECEIIa AN l'IO-Ma.AKO) HAM AKO T€ Ca 324 HAacM HAa AaKTHBH C HHCKa
CTOHHOCT. nAaII_IaHI/Iﬂ HalIpaBEHH IO TE3H AW3HWHTOBH AOTOBOpH C€ NPHM3HABAT KATO PasXxOA IIO
AVIHEHHHA METOA. B AOITBAHEHME, HAKOU IIPOMECHAWBHM AHW3HHIOBH IIAAITIAHHA HE MOTAT Aa 6’I>AaT
IIPH3HABAHM KATO AH3HHIOBH ITACHBH M C€ IIPM3HABAT KATO Pa3xoA B MOMEHTA HA Bb3HHKBAHETO HM.

HPOMCHAI/I'BHT € AM3HHTOBH ITAAITTAHHA C€ IIPH3HABAT KATO PA3X0A B IIEPHOA, B KOHTO ca HAIIPDABEHM.

22. APYTH TEKYIIIH 3AABAXKEHNA

ApPYTH TEeKyIIM 3aABAXKEHHA BRKAIOTBAT:

2025 2024
XUA.N8 XtA.18
TeKyIH pasueTH CBBP3AHY € KbCHO IOAYIEHU AOKYMEHTH - 5
Apyrn 2 -
2 5

23. BAABAKEHNMA 3A AAHBITU
2025 2024
XtA.18 XtA.18
3aABAYKEHHSA 32 KOPIIOPATHBEH AAHBK 44 44
44 44

24. CBBP3AHH AMITA

Cebp3arm Amma Ha ApPyXecTBOTO Ca aKIHOHepure My (IPHAOKEHHE 24), KAIOUOB VIIPABACHCKH
IIEPCOHAA, APYKECTBA B VIPABACGHHETO HMAHM KAITHTAaAa, HA KOHTO YJ4aCIBa KAIOYUOB VIIPABACHCKH
ITEPCOHAA, AHIIA IO TPYAOB AOTOBOP, APYTH.

AaHHN 34 CBEP3aHHTE AHI]A H BHAZ HA CBEP3AHOCT KBM 31 AeKeMBpH Ca IPEACTABEHH IO-AOAY:

Bua cebpsagoct  Tpm umena
Cserocaas IOpuii Aureaos Yaen ma CA

Karouos
= HsmreAHMTEACH AHPEKTOP M 9YACH Ha

YIIPABACHCKH Ceerann Caasues CraiiHoB CA
nepcoHaA .

P HOpuit Aureron AHreaos Uaer ma CA
ITepconaa HA IaaBen caeroBoAmMTEA H ABpEKTOp 32

P Broaera Bacuaesa Amp P
TPYAOB AOTOBOD BPB3KH C MHBECTHTOPHTE
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Apy>KecTBa B yIPaBACHHE MAU KAIIMTAAA, HA KOUTO YYACTBA KAIOUOB yIPABACHCKH HEPCOHAA

Apyxecrsa, B
YyOPaBA€HHETO Ha
KOHTO YYaCTBAT
AmnA,
yIpaeAABaIOE
ApyxkecTBOTO HAH
COOCTBEHHIIH Ha
KaIIHTaA2

Apyxecrsa, B
KAIHTAAR Ha KOUTO
YHACTBAT AHTIA,
yHpaBAABATH
ApysecTBoTO HAH
coGersennnm Ha
KAITMTAAA

AB KEHC 2019 EOOA,
AEATA-A EOOA,

A'b KEMC KBMITAHY EOOA,
EKC KEITUTBA OOA

EC BU EC MHBECTMBHT AA
KPEMAKC AVTO EOOA

KHM3METH AA

AB KENC ITPOAKEKT EQOA,
EC B UHBECTMBHT OOA
AEATA EC - 2 EOOA

AEATA - O EOOA

APMCHAB AA

ABU KAITUTHA EOOA
AB KEVC OOA
ADB KEVIC APT EQOA

CAHAEKC 2012

OACTKOAEKT EOOA
TEPPA AATEPA EOOA
T'ETKEILLBI EOOA
CMAMA KPEAUT EOOA,
EKC KEITUTBA @M OOA
A ®MHAHC EOOA

A TH E® I'PVIT AA

APT MEAIS OOA
CHUMBAAHM I'PVITI OOA

AEATA-A EOOA

A MHBECTMBHT OOA
EKC KEITMTDBA OOA
HKCEIMITBbHBA TPHIYMQ
OOA

KPEMAKC AVTO EOOA

EC B MHBECTMBHT OOA
AEATA -0 EOOA

EC BM EC MHBECTMbBHT AA
TEPPA AATEPA EOOA

205576062
201892650
205661242
204952152

204829192
202524683

201653351

205661139
204092165
121416309
201892611
121333685

203269374

204699553

205931766

202160322

206338142
203269399
202946574
202946528
207570510
204185609

202255877

104693439
175043714

201892650

203704022
204952152

203509245

202524683
204092165
201892611
204829192
203269399

Csetocaas AuTeAoB - Vipaurea
Ceetocaas AHreA0B - VIpaBuTeA
Cperocaas AHreAos - Vipasrrea
Csetocaas Aureaos - Yipasurea
CBeTocaas AHTEAOB -
MIPEACTaBASBAI M YaeH Ha CA
Caerocaas AHreAos - Yipasurea
CBerocaaB AHTEAOB -
npeacraBaasan | 4yaeH Ha CA.
IOpnit Aureaos e uaen Ha CA
CBetocaas AHreAos - Yipasurea
CaerocaaB AHreAos - Vipasurea
IOpnii Aureaos e Vipasurea
IOpnii Aureaos e Vipasurea
IOpnit Anreaos e uaen Ha CA
Caerocaas IOpnit Anresos e
Vupasurea

Caerocaas Opuit AureAos e
Viupasutea

Caetocaas IO0puit Axreaos e
Vnpasutea

Csetocaas FOpmuit Aureaos e
Vupasurtea

CBerTocaas AHreAoB - VirpaBurea
Aonka AHreaosa - VIIpaButeA
CseTocaas AHreaos - Vipasurea
CBeTocaaB AHIEAOB - YIIpaBuTEA
CerocaaB AHreAos - Vipasurea
Caerocaas AHreAoB - VipaBuTea

Ceetocaas Amreace u IOpmii
Amnreaos - uacHoBe Ha CA

CBeTocaaB AHIEAOB - CHAPYKHHK
CBeTocaaB AHIEAOB - ChAPYXKHHK

CBETOCAAB AHTCAOB - CAHOAMYEH
CcOBCTBEHHK Ha KAaITHTaAQ

Ceerocaas AHIEAOB -ChAPYKHHK
CaeToCcAaB AHIEAOB - CHAPYKHEK

CserocaaB AHI€AOB - CHAPYKHHK

CBeTocaaB AHTEAOB - EAHOAHYEH
COOCTBEHUK HA KATHTAAZ

CBeToCcAaB AHIEAOB - CHAPYHHHIK

FOpuii AHTeAoB - eAHOANYEH
COOCTBEHHK Ha KAITMTAAQ

CeeTocAaB AHIEAOB - AKIHOHEP

AoHKa AHTeAOBA — EAHOAHYEH
CODCTBEHMK Ha KamMTasna
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CBeTOCA2B AHTEAOB - EAHOAWYCH

CAHAEKC 2012 EOOA, 20216032 100%
CODCTBEHHK Ha KATUTAAL
ABM KAITMUTBHA EOOA 203269374 CPCTOCAAB ARIEAOB - CAHOAMSER 4400,
COBCTBEHHK Ha KAITHTAAR
AD KEIIC OOA 204699553 CBeTocaaB AHTEAOB - EAHOAMYCH 0%
CODCTBEHHK HA KAITHTAAA
®ACTKOAEKT EOOA 206338142 lcgg;u"m AHTEAOB HEpPAKO 100%
BPHTAAA EHA KO OOA 206182202 CBeTOcAas FOpmit Anreson e 25%
CBADYKHHK ‘
EKC KEITUTBA &M OOA 207570510 Cserocaas AHTeAoB - cbApyxEEK  50,00%
A ®UHAHC EOOA HOpmuit AHTeAOB - eAHOAHYEH 100%
204185609 CODCTBEHHMK Ha KaIlHTaAa
TETKEILEI EOOA 202946574 CeeToCAB AHIEAOB HEIPAKO 100%
CMAMA KPEAUT EOOA 202946528 CseTocAB AHTEAOB HENPSKO 100%
AB KEMC 2019 EOOA 205576062  Csetocaas Opuit Anresos 100%
A KEHFC APT EOOA 205931766  Csetocaas ¥Opuit Axresos 100%
AB KEVC KbMITAHU EOOA 205661242 Cserocaas IOpmii Aureaos 100%
AD KEHC ITPOASKEKT EOOA 205661139 Cserocaas FOpuii Aureaos 100%
AL TH E® TPVIT AA 202255877 Cperocaas AHreAOB — axIHoHEp
HETIPAKO 89%
Apyrm:
Bua cenp3anmocr Hme Ha APYKECTBOTO ELK ITpeacraBaaBaiy
Apy>KecTBO CBBP3aHO HAa  OCHOBAHHE

maparpad 1, 1.13, 6. r) ot 3IITILIK

24.1. Caesrnr cbc cBBpP3aRH AMTI2

Oxc Kbmmmann EOOA, 202624623

Bb3narpaskaenns Ha KAFOUOBHA YOPABACHCKH IIEPCOHAA

3opuura CraitHoBa

32 2025 r He ca HAYMCASBAHH W M3IAAIAHH Bb3HATPAKACHHA Ha vAeHoBere ma CA 3a aABama
ITPEACTABEHH IIEPHOAA.

Apyru cBbp3aHu AHIA:
Aune-AU3MHTONOAYYATEA, B KOETO AKIMOHEPH C MHHOPHTAPHA COGCTBEHOCT B Penybankxa
XOAAUHT M KAIOYOB YHPABACHCKH HepcoHaA B PemyGamka XOAAMHI ca KAIOWOB yIpaBAeHCKH
OE€PCOHAA B ANZHHIOMOAYIATEAL.

OneparuBen auzuar

llo AoroBop sa omeparmBen AMMHr Ha O(HC MOMEINEHHA H ITAPKOMECT, BKA.IPeIaKTypHPAHH
KOHCYMATHBH H TAKCH 3a 06CAyXBaHe Ha OOLIM 9acTH APYKECTBOTO € CAEAKA B PasMep Ha 63 XHA.AB. ¢
AAC (2024: 59 xua. as.) KomrparenT no caeakara e Ait Tu Ed Tpym AA.

24.2. Pazuern CbC CBBP3aHH ARIA

Baspaxenng

Bua cebpsasoct

Tapannuu 3a ynpasaenue oo 9a. 116 B, aa.2 ot 3TITIIK

2025 2024
XUA.A8 XUAAE
21 21
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CBBp3aHO AHIE AMSHHTOIIOAYIATEA 80 80
O6mo 101 101

25. YCAOBHUM AKTHUBLII, ITACUBHA

Tlpes oTaernus nepuoOA He Ca IIPH3HATH YCAOBHM AKTUBH M ITACHBH.

Cuoebru cnopose

KoM 31.03.2025 apyxecTBOTO He e CIpaHa IO CbAebm CHOpOBe, HAMA BHCAION CbAeOHH,
AAMHHHCTDATHBHE HAM apOUTPaKHE IIPOMIBOACTBA, KACAEIMH 3aABAKEHHA WAW B3€MAHMA, KOHTO Al
TIOBAMAAT CBIIECTBEHO BBPXy (HHHAHCOBOTO CBCTOSHHE HA APYKECTBOTO, PECIEKTHUBHO BBPXY
BXOAAINATE HAHM H3XOAAITHTE My IAPHYHH IOTOLH

Ilo aoroop ma ,,PenyGamka xoaamar™ AA 3a HaeM Ha OHC 332 CPOK OT HET TOAHHH € IPEAOCTABEH
BamkoBa rapamnua B pasmep Ha 100 XMA. AB. OT TpeTO AMIE(APYTO CBBP3aHO AHIE) B IIOA3A HA
HaeMoAaTeAs. ['apaHT mo GaHKOBATA TapaHIWA ¢ YHHKpeanT Byabamk AA, CpoKBT Ha BAAMAHOCT Ha
GankoBaTa rapaunus e 07.08.2025 r.

27. MAKPOVIKOHOMIUYECKA CPEAA

MaxpoukoHOMHYeCKaTa CPEAA BEAIOBA OCHOBHH (DaKTOPH, KOHTO ODACHABAT CHCTOSHHETO HA
HKOHOMHATA B IIHPOK Marmab. VIKOHOMHYeCKaTa aKTHBHOCT B CTPAHATA M B YaCTHOCT B CEKTOP2 CBBP3aH
(pumancoBUTE Masapu, ca CHAHO IIOBAMAHH OT OCHOBHHTE (DaKTODH KaCaellld Iasapa Ha TPYAa,
nH(AANAATA, TAPHYHA CEKTOP U AMXBEHHTE HHMBA, PEIYAATOPHA PAMKA M HAKOH ADYTH.

- Ilaszap ma TpyAa — ycAOBHATA Ha masapa Ha TPyAa OCTaBaT 3arerHatu mpes 2024r.
3aerocTra Oesesku MHHMMAAHO HapacrBaHe cupamo 2023r. ¢ 0.6%, xaTo ceKTOpPBT Ha
YCAYTHTE € BOAEII B Ch3AABAHETO Ha HOBH PaboTHH Mecra. B xpas ma 2024 rosmma
OTHOCHTEAHHAT AAA HA 3A€THTE Ha Bh3pacT 15 m moBeue HapbpmIeHn roaunu e 53,2%.
CexTopBT Ha yCAYTHTE € C Haii- BHCAOK AfA 3aeTOCT — 69,6%. Tam paborar 2 MuAMOHA Aymin, B
uEAYCTpuATa pabotar 765,5 xua. (26,1%), a B CEACKOTO, TOPCKOTO M PUOHOTO CTOHAHCTBO —
125,8 xua. (4,3%).

BrArapua mpoapAxasa A2 moaabpixa HECKa Gespaboruna. Koedunuenrsr Ha Gespaboruma e
4.2% wuM kpad Ha 20241,

Ot Bcwukm Gespabotam 19,7% ca c Bucime obpasoBanne, 47,9% - cbe cpeano, n 32,4% - ¢
OCHOBHO HAM IIO-HHUCKO 00pasoBaHue.

- Topnnmara madaanna, Foaunbara nadAANMA, U3MEPeHa YPe3 XAPMOHNIHPAHUA HHAEKC Ha
notpebureackmre merm (XUIIIT), kM 31 sexempu 20241, BB3AmM3a Ha 2.2% cOpAMO Kpad Ha
2023 r. CpeanoroammHata mHMAAIHA 32 HepHoAa auyapu 2024 - Aekemspm 2024 1. cmpavo
meproaa sayapu 2023 - aexemspu 2023 1. e 2.4%.
3abasarero Ha mHMAanuAra B kpar Ha 2024T. OTp23fBa TAABHO HOHIDKEHHWETO HA IEHATA HA
IIETPOA2 HA MEXAYHADOAHHTE ITa3aPW M IIOEBTHHABAHETO HA BHACAHHTE B CTPaHATA
IpPOMUILAEHH CTOKH. PakTOpHTe, KOHTO IIe MPOABAXKAT A OKA3BAT HATHCK 34 [TOBHINABAHE HA
LEHUTE KAKTO B KPATKOCPOYEH, Taka M B CPEAHOCDOYEH IIEPHOA, OCI4BAT IIPOTHO3KPAHHTE
BHCOKH TEMIIOBE HA DACTEX HA PasXOAHMTE 32 TPYA HA EAMHHIA IMPOAYKUHA U HA 9aCTHOTO
notpebaenme. B pesyATar Ha TOBa Ce IPEABHIKAA TPYIHTE HA YCAYIUTE M XPAHHTE AQ TIPOABAKAT
A2 IMAT Hal-BACOK ITOAOXKHTEAEH HMPHHOC 32 O6ITaTa MHMAAIMA [IPE3 CACABAILINTE HEPHOAH,
CAEABAHH OT IPYTIATa HA CTOKHTE M JCAYTHTE C AAMHHHUCTPATHBHO ONPEACAAHHA IIEHH.

- Ilapmuen cexrop m AmxBenm HuBa - Ilpeanpuernre or ELIb mommxenns Ha ocHOBHETE
AuxBeHH nporieHTr mpes 2024 r. mocTaBrxa HAYAAOTO Ha OOPBINAHETO Ha AMXBEHHA IHMKDBA B
€BPO30HAT2, KATO TA3APHUTE OYAKBAHHA CA 32 AOITBAHHTCAHM IIOHIDKCHHS IIPE3 CACABAIIMUTE
TPHMECCYHL

38



PEITYBJIMKA XOJIIUHT AL

Mexannen ¢puHAHCOB 0TUET 32 2025 -
Bsemanusra ot wacTHMS cexTOp GeAe)aT A€KO yckopeHHe cipamo 2023 I. HOpaAH IO-BHCOKHTE
TEMIIOBE Ha PACTeX MPH KHUAHIITHOTO M HOTPEOUTEACKOTO KPEAUTHPAHE.
[Ipes 2025 r. B3emMaHMATA OT YACTHHA CEKTOP Ce OuaKBa Aa ce 3abaar Ao 11.5%. [To-roasm
IIPUHOC 32 TOBA INle UMa 3202aBEHOTO HAPACTBAHC Ha KPEAWTHTE 33 AOMAKHHCTBZ, IPEABHA IO-
HUCKHA OYAKBAH TEMII HA JBEAUWEHWE HA KOMIEHCAIMHTE Ha HACTHTE (CBLAACHO AZHHH OT
MaKpPOMKOHOMHYECKa NPOTHO33, MyOAWKyBaHa Ha O(HIHAAHHA CaiiT Ha MHHMCTEpCTBO Ha
duHaHCHTE)
Kbm aarata ma To3m order PenybGamka xoaamnr AA mHe oTumrTa 3aBmITIeHHE W/HAM
KOHIIEHTPAIINA H2 AMKBHAHHA PHCK TPEAH3BHKAHO OT IOBHUILIEHHETO HA AUXBEHHTE HUBA.

- Peryaaropma pamxa - 3a GpArapckure NYSAMYHH KOMIIAEMH € BAKHO A2 CE€ CAEAH
PA3BHBAIIIATA CE PEIYAATOPHA CPEAa.
[IpeABua pasBHTHETO Ha H3KYCTBEHHA HMHTEAGKT H MAIMHHOTO ODyYeHHE Ce OYaKBa
peryaaropute Aa OOBPHAT BHHMAHME Ha PeryAanmy B cepara Ha 3AIONTATA HA AAHHATE U
IIOBEPUTEAHOCTT?, JIIPABACHHETO Ha PHCKa u kubepcurypuocrta. Ha 17 Amyapu 2025 sAnsa B
cuaa PETAAMEHT (EC) 2022/2554 HA EBPOIIEVICKUA TIAPAAMEHT Y1 HA CBBETA
ot 14 pexemspu 2022 roamma (DORA), xoiiTo BBBeXAa MAAOCTHA PAMKa 32 TAPAHTHPAHE HA
OIlEpaTHBHATA YCTOMYHBOCT Ha IH(PPOBHTE CHCTeMM BEB (DHMHAHCOBHA CEKTOP. ApyHecTsara,
KOMTO Ca ODEKT Ha TO3M aKT, CE OUAKBA A4 M3ITbAHAT PASAMYHH ACHCTBHIL, 32 A2 Ce ChOBPAsAT ¢
H3HMCKBAHUATA,

-  TIloamTmuecka crabmamocr - CobcroaHmero Ha nybAudENTe (DHHAHCH IIEe € B CHAHA
32BHCHMOCT OT CTAGHAHOCTTA HA IIOAMTHYECKATA CHTYALAA.
IloAwtraeckara crabuAHOCT € OT CHINECTBEHO 3HAYEHME 33 YACHCTBOTO Ha DBbArapmsa B
€Bpo30HaTa npes 2026 roAnHa.
BoArapus e cpea cTpaHuTe ¢ Half-BHCOK HKOHOMHYECKH PACTEXK 32 TOAUHATA, 3a€AHO ¢ Micmamus, [loarra
7 Awntsa. OCHOBEH ABHTATEA HA PACTeXa B DBATAPHA € IMOTPeBACHNETO, AOKATO WHBECTHIIMUTE HMAT
MUHHMaAEH IPHUHOC. VIKOHOMIYIecKmAT pacTex B CIpaHATA Ce OYakBa Aa AOCTHTHe 6Am30 3% mpes 2025
u 2026 1.

ITsasOmpaBHOTO YAeHCTBO B I1leHTeH CBIO MOXKE A2 AAAE AOTTBAHHTEACH HMITyAC Ha MKOHOMMKATAa Ha

CTpaHaTa.

ApyxectBoto € omoBecTHAO HH(OPMAIMA H B KOHTEKCTA Ha MAaKPOMKOHOMHYECKATA CPEAZ B
npuAosxerue 36. Puckose, cavpsariu ¢ dpuraricosn urompymenni.

28. KATETOPVH ®THAHCOBU AKTHBU U ITACHBU

BaaarcosmTe croiEocTH Ha qJI/IHaHCOBI/ITC AKTHBH ¥ ITACHBHM HAa APY}KCCTBOTO MOTaT Aa 6'bAaT
IPEACTABEHH B CACAHHUTE KaTETOPHH.

2025 2024
XUANB XUUAN8
OuHAHCOBH AKTHEH
?af%a:cmn AKTHBH, OTYHMTAHHM IO CIPaBEAAMBA CTOHHOCT B mevdasba m 2879 3129
®uHAHECOBA AKTHBH OTINTAHN IO AMOPTH3HPAHA CTOHHOCT
Bpyrra crofinocT Ha MPeAOCTaBEHU KPEANTH (TEKYINM M HETEKYIIH) 10176 4979
Bzemanrns 3a AMXBE IO TPEAOCTABEHH KPEARTH 326 189

OGesneHka Ha B3eMaHHA

(200) (200)
Bzemanma o mpeAOCTaBEHM KPEARTH-HETHO 9976 4968
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TBproBcku B3eMaHHA

Bsemanus oT HHBECTHIIHOHHY IIOCPEAHHI U APYTH 5 18
Ilapuasm cpeACTBa M HAPUYIHN eKBHBAACHTH 1082 24
O61mo OrHaHCOBH aKTHBH OTIUTAHH IO AMOPTH3HPAHA CTOHHOCT 11 389 5010
O6mo ¢puHaHCOBH aKTUBH 14 268 8139
2025 2024
XUANAE XUANB

DHHAHCOBN MACHEH, OTYHTAHH II0 AMOPTH3HPYEMA CTOHHOCT
3aABAKEHHA II0 OIEPATHBEH AUSHHT 312 362
3aADAKEHHA KbM CBBP32aHH AHIA 101 105
THproBeku 1 APYTH 32ADBAMKEHHAL 2 2
O61mo ¢pmHAHCOBU MACUBH 415 469

Bmxre npmaowxenme 4.10 3a mHGpOpMALHMA OTHOCHO CYCTOBOAHATA HOAMTHKA 33 BCAKA KATETOPHA
dunancosrw mHCTpyMeHTH. METOAHTE, H3IOA3BAHM 32 OLEHKA HA CIPABEAAHBHTE CTOMHOCTH Ha
(prHAHCOBYM aKTMBH M IIACHBH, OTIHTAHH IIO CIPABEAAMBA CTOHHOCT, Ca OIHCAHH B IpHAOMeHHe 38.
Onucanme Ha HOAWTHKATA U LIEAHTE 33 YIIPAaBACHHE HA PHCKA Ha APYXKECTBOTO OTHOCHO (PHHAHCOBHUTE
HMHCTPYMEHTH € IPEACTABEHO B IPHAOKeHHE 36

29. PUCKOBE, CB'bP3AHH C PHHAHCOBUTE HHCTPYMEHTHU

Iesn n oAnTHKA HA PHKOBOACTBOTO 110 OTHOIICHHE YIPABACHHE HA PHCKA

B xo0aa ma obmuaitnaTa cu CTOmMAHCKA AGHHOCT APYKECTBOTO MOXEe A2 ObAC H3AOKEHO HA PASAMYHM
¢punaHCOBH pHCKOBe, HaM-BAKHATE OT KOMTO Ca: IA3apeH (BKAIOYBALI] BAAYTEH PHCK, PHCK OT IIPOMSAHA
Ha CIIPABEAAMBATA CTOWHOCT H IEHOBH PHCK) KPECAHTCH PHCK, AMKBHACH PHCK H PHCK Ha AHXBEHO-
obBbp3ann mapwarm notormu. OGImIOTO ypaBAeHHe Ha pHucKa € (POKYCHPAHO BBPXY TPYAHOCTHTE Ha
IIPOTHOSUPaHe HA (PMHAHCOBHTE DA3apHM M 32 ITOCTHIAHE HA MHHAMU3ZHPAHE Ha [OTEHIHAAHHTE
OTPHIATEAHH €(DEKTH, KOUTO MOTAT Ad C€ OTPA3AT BHPXy (DMHAHCOBHTE PE3YATATH W CHCTOAHHME HA
ApyxecTBoTO. TeKkymo hHaAHCOBHTE PHCKOBE Ce MACHTH(DHIMPAT, H3MEPBAT X HAOAIOAZBAT C TOMOIITTA
H2 Da3AWYHH KOHTPOAHM MEXaHUIMH, 31 Ad CE OIPEACAAT 2AACKBATHH LICHH HA IIPOAYKTHTE HA
APYX€eCTBOTO M (DOPMHTE HA MOAABDIKAHE HAa CBOOOAHHTE AMKBHAHH CPEACIBa, Ge3 Aa ce AOIycKa
HEOTIPaBAAHA KOHITEHTPAIIMA Ha AAACH PHCK.

VIpaBAeHHETO Ha PHCKA CE OCBINECTBABA TEKYIO HOA NPAKOTO PBKOBOACTBO HA H3ITBAHATEAHHA
AHMPEKTOpD M -IACHOBETE Ha CHBETA Ha AWPEKTODHTC, B T.U. YIPABACHHE HA OTACAHHIE CIENH(PHYUHH
PHCKOBE, KATO BAAYTE€H, LEHOBH, AMXBEH, KPEAWTEH H AHKBHACH, M 34 PHCKA IIPH H3IIOA3BAHETO Ha
HEAEPUBATHBHY (OCHOBHO) HHCTPYMEHTH.

HO—AOAY Ca OIIMCAHH PAaSAMIHHTE BHAOBC pHCKOBe, Ha KOHTO € H3AOXKECHO APYXECTBOTO IIpPI
OCBIICCTBABAHE Ha THhPTOBCKHATE MY OIl€palyy, KAKTO ¥ BBIIPHETHAT IIOAXOA l'IpH VIIPaBACHHETO HA TE€3H
PHCKOBE.

ITazapen puck

A. Baayren pucx
Apy%ecTBOTO HE € M3AOXKEHO Ha BAAYTCH PHCK, 3AINOTO BCHYKN HETOBH OIEPALIAH H CAEAKH Ca B
OpATapckH AeBa.

b. Ilerosn puck
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ApYy®eCTBOTO € H3AOKEHO Ha IIEHOBH DHCK 33 HETATMBHH IIPOMEHM Ha (hOHAOBHTE masapu. 3a IeATa
PDPKOBOACTBOTO CACAH M 2HAAW3HPA BCHYKH NPOMEHM Ha I1434pa HA LICHHW KHFDKA, KAKTO M H3IIOA3BA
KOHCYATAHTCKATE YCAYTH Ha HHBECTHIHOHHH ITOCPEAHHUIIN.

B. Kpeanrer prack
KpeAnTen puck € puCKBT, IPH KOHTO KOHTPATEHTHTE Ha APYKECTBOTO HAMA Ad GBAAT B CHCTOSHHE Al
H3IAATAT M3IAAC B B OOMIANHO IPEABHACHHUTE CPOKOBE ABAXKUMUTE OT TAX CYMH.
ApyecTBoTo HAMA 3HAYNTEAHA KOHIICHTPALHA Ha KDEAUTEH PHCK.
PUHAHCOBUTE AKTHBH Ha ADPYKECTBOTO Ca KOHICHTPHPAHH OCHOBHO B KDEAWTH KbM AMIA, B KALIMTAAA HA
KOHTO APYKeCTBOTO HMA MHBECTULIHNY M IAPHUYHH CPEACTBA (B Opoil i1 o GaHKOBH CMETKH)
Hapuanmre omeparnum ca orpaHIYeHH caM0 A0 OAHKH € BHCOKA PEyTauusa H AHKBHAHA CTaBHAHOCT.

Bszemanwmsara mo HPCAOCTQ.BCHI/I 3a€MH Ca JIPEACTABEHH B OTYIETA 3a CPHHaHCOBOTO CBCTOAHNEC B HETCH
p’dSMep CACA HIPHCIIAAAHE Ha HAYHCACHUTE O6CSI.[CHKI/I. Taxusa 06€3HCHKH Ca HAIIPaBEHH CbIAACHO
IIOAHMTHKATA HA APY2KECTBOTO 34 IIPpHU3HABAHE HA OYAKBAHHA KPEAWTHHU 3ary6n.

Crpyxrypara ma ¢duHancoBHTE aKTHBE IO (PasH ¥ OTHOCHMATA KBM TAX ODE3IEHKa MOXKE Aa ObAC
IIPEACTABEHA KAKTO CAEABA:

2025
®Paza 1 Paza 2 ®aza 3 Brisankaasn HAH
I'bPBOHAYAAHO
CB3AAACHH AKTABH C
KPeARTHA 00e3neHKa
Tsproscku u Apyrn B3emamus 16
TTapw u mapugsay exBuBaseHTH 1082
IIpeaocTraBenu kpeauru Gpyro 10 170
Hauncaena obesmenka (200)
TIpeaocTaBenn KpeAHTH HETHO 9970
Bsemamus 3a Auxsu 326
11 394
2024
®aza 1l Daza 2 ®aza 3 Br3nnkHaAn HAR
IbPBOHAYAAHO
Cb3AAACHH AKTABH C
KPEeAHTHA 00e3leHKa
Twproecku 1 Apyrs B3eManus 18
Tlapu n mapr4Hu exBHBAAEHTH 24
IIpeaocTaBenn kpeantn 6pyro 4979
Hauncaena obesnenka (200)
IlpeaocTaBeHn KpeAHTH HETHO 4779
Baemanms 3a auxsu 189
5010

Ilpenenxara Ha PPKOBOACTBOTO €, 4e HAMA (DHHAHCOBM AKTHBH, OTTOBapSI HA XapAKTEPUCTHKUTE HA
aza 3.

AnxsBrACH prCK
AVKBHAHWAT PHCK Ce M3pA3fBa B HErATHBHATA CHTYALIUA APYKECTBOTO Aa HE GbAE B CHCTOANHE Al
mocperse GesyCAOBHO BCHYKH CBOHM 3aABAMKEHHA CBHIAACHO TCXHHA IAAEXK. TEKJIO MATYPHTETHT U
CBOEBPEMEHHOTO OCDIUECTBABANEC HA HAAINAHMATA CE CACAM OT TAZBHHSA CUETOBOAMTEA, M3BBPIBAII
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Me:xannen ¢punancos oruer 3a 2025

TEKYILIO CYETOBOAHO 06CAy}ICBaHC Ha APYXKECTBOTO, U PBKOBOACTBOTO Ha APy)KCCTBOTO, KaTo ce¢
HOAA"bp}Ka CIKEAHEBHA I/IHCI)OPMHJ_[I/IH 324 HAAMYYHHUTE rrapanH CPEACTBA M IIPEACTOANIMTE IIAAIIIAH A,

Maryprreren anasns

Ilo-ao0Ay ca mpeacTaBenr (bHHAHCOBHTE HEACPHBATHBHY AKTUBH M ITACHBH Ha APYXKECTBOTO KbM Kpasf Ha
OTIETHHA IIEPHOA €4 TPYIHUPAHY IIO OCTATBYEH MATYPHUTET OMPEACAEH CIIPAMO AOTOBOPEHHA MATYPHTET.
CTroflHOCTHTE OIIOBECTEHH B TO3M aHAAM3 IIPCACTABAABAT HEAMCKOHTHPAHH [APHYHH OTONM IIO
AOTOBOpHTIE M Hail — PaHHATA A2T2 Ha KOATO B3€MAHETO PECHCKTHBHO 33ABAXKEHHMETO € HSHCKyEMO.

CymuTE BKAIOYBAT TAQBHUIIE M AUXBH, KBAETO € IIPHACKIMO (OPyTHA CyMa, peAr obesmenka).

Or3 Or1l
— Aol Qnlws s wwm o,
TOAMHA  TOAMHU
XHUA.N8 XUAN8 XUANE XHUAAE XUANE
Durarcosy axmusu
Bsemanua o IpeAOCTaBEHH 32eMH 326 9970 10 296
Ilapuranm cpeAcTBa H eKBHBAACHTH 1082 1082
TBProBCKY H APYIW B3€MaHHA 16 16
1082 16 326 9970 11394
Duraricosu nacusy
3aABAKEHNS IO OLICPATUBEH AUZHHT 152 160 312
TBProBekn 1 APYIH 3aABAMKEHTA 2 2
Cebpsanu Anma 101 101
- 2 253 160 415
Or3 Oril
31aek.24 Aol Or1A03 Mecema  roamHA O6mo
Meceln Mecena A0l A0 B
TOAMHA  COAMHH
XUANE XUAA8 XUANE XUAAE XUA.NE
Duriaricosy axmusy
Bsemanna 1o npeaocraseHn saemMu 189 4779 4968
Tlapuanu cpeAcTBa B €KBUBAACHTH 24 24
TBProBCKH B APYIH B3€MAHHA 18 18
24 18 189 4779 5010
Dutiaricosy nacusu
3aABAKEHHA 110 OIIEPATHBEH AUSHHT 202 160 362
TBProBcKkU B APYTH 33ABAMKEHAS 2 2
Cepp3anEn Ana 4 101 105
- 6 303 160 469

Pruck na AMXBOHOCHH apHYHH [TOTOITH

B CTPYKTypaTa Ha aKIUBUTEC HA APYHECTBOTO AUXBOHOCHHTE AKTHUBH Ca IIPEACTaBEHH OT ITAPHYHH CPEACTBA U
B3CMAHHA IIO IPEAOCTABEHM 3a€MH, KOHUTO Ca C q)mccnpan AHMXBEH IIPOLICHT. HpeAOCTa.BCHI/ITe 3a€MH Ca
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MexnuHen puHaHCOB oTUeT 32 2025
KPATKOCPOYHM M OTPa3sfBal aKTyAAHWTE I23aDHY DaBHMITIA Ha AMXBCHHTE IPOLEHTH. 3a IIEAWTE Ha
AMXBEHUOS AHAAW3 TPEAOCTBEHHTE 32¢MH Ca IIPEACTABEHH B OPyTHA CyMa.

T26AI/II_II/ITC IIO0-AOAY 0606LT_I2.BaT CKCITO3HIIHUATA HA APYXECTBOTO KbM OTACAHHTE BHAOBE (bHHa.HCOB

pHck:

Awuxsen amasus
¢ nAasaHy ¢ purcupan
31 mapr 2025 sauxeer: Yo auxeern % Geanuxeery Oftnyo
XHANE XHUA.A8 XUAAB XUAN8
POuHAHCOBH AKTHUBHU o
(amopTH3HpaHa CTOHHOCT) - 9970 1424 11 394
OHHAHNCOBH 1TACHBH - 312 103 415
¢ AAa8aty ¢ purcupan
31 aexemBpn 2024 suxeert %o Auxeert %o besnuxeery Obyo
XHA. AB. XHA. AB. XHA. AB. XA, AB.
DHHAHCOBH AKTHBH - 4779 231 5010
®unHancosn macwBH - 362 107 469

30. [IOAMTHUKA U ITPOITEAYPH I1O YIIPABAEHHE HA KATIMTAAA

C ympaBAeHMETO Ha KalHTaAd ADYKECTBOTO LIEAM A2 CB3AABA M IIOAABDXA BB3MOKHOCTE TO Al
OPOABAKE A2 (DYHKIIMOHHpPA KATO AHCTBAIIO HPEANPHATHE H A2 OCHIYPABA CbOTBETHATA
BB3BPBINACMOCT HA HHBECTHPAHHTE CPEACTBA Ha AKI[MOHEPHTE, CTODAHCKH IOA3SH HA APYTHTE
33aUHTCPECOBAHY AWIA M YYACTHHITH B HETOBMH OHM3HEC, KAKTO H A2 MOAABP KA OLTHMAAHA KAIHTAAOBA
CTPYKTYpa, 32 A4 CE PEAYIIEPAT PA3XOAMTE 34 KAIIMTAAA.

KoM 31.12.2024 1. Apy’KECTBOTO € IIOAYYHAO TEKyIlla BpemeHHA (PHHAHCOBZ IOMOIN B pasMep Ha 5
xHuA.AB (2023:- XuA.AB).

2025 2024

XHA., AB. XHA. AB.

OO6II1 ABATOB KaITHTaA 312 513
Hamaaen ¢ mapuyHy cpeACTBa H IAPUYHE EKBUBAACHTH (1082) (24)
Heren ABATOB Kanmraa (770) 489
O6110 cobceTBel KamHTaA 14 038 7 906
KoedunuenT na 3apasxmasroct (0.05) 0.06

31. OUEHABAHE ITO CITPABEAAVIBA CTOMHOCT
31.1. Onenapane mo CIpaBEAAMBA CTOHHOCT Ha (PDMHAHCOBH HHCTPYMEHTH

OUHAHCOBUTE AKTHBH, OTIHTAHK IIO CIIPABCAAMBA CTOMHOCT B OT9eTa 33 (DHHAHCOBOTO CBHCTOSHHME, CA
IPyHupaHM B TPH HHMBa CbOOPasHO HepapXWATAa Ha CITpaBeaAmBata croiinocr. Tasu fepapxus ce
OIpeAEAd Bb3 OCHOBA Ha 3HAYMMOCTTA Ha BXOAAINATA HH(DOPMAITHS, H3IIOA3BAHA IIPH OIIPEACAAHETO HA
CIIPaBeAAWBATA CTOHMHOCT Ha PHHAHCOBUTE aKTHBY H IIACHBH, KAKTO CAEABA!

- 1 HuBO: IIasapHy OEHH (chopnrnparm) Ha aKTUBHH nasapn 34 HACHTUYHH AKTHBH HAH IIACHBH,
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- 2 HWBO: BXOAAIA HEPOPMAIIHSA, PASANYHA OT IA3aPHH LIEHH, BKAIOYEHH HA HUBO 1, KOATO MOM<e
A2 6bAe HaDATOAIBAHA TTO OTHOIUEGHHE HA AACH AKTHB MAM ITACHB, HAH IPAKO (T. €. KATO IEHH)
HMAH KOCBCHO (T. €. Ha 5a3a Ha neHnte); 1
- 3 HmBO: BXoAdla HH(OPMANMS 34 A2ACH AKIMB MAM IIACHB, KOATO He e OasmpaHa Ha
HaOAFOAABAHH ITA3APHH AAHHU.

AaACH (i)IfIHaHCOB AKTHE HAW IIACHB CE macncl)nunpa HA HAH-HUCKOTO HHBO HAa 3HAYHAMA BXOAAIITIA
nnq)opmamm, H3IIOA3BAHA 32 OIIPEACAAHETO HA CHPSBCAAI/IBaTa My CT! OMHOCT.

31 mapr 2025 r. Hmnpo 1 Huso 2 Huso 3 O6mxo
XHA, AB.  XHA. AB. XMA. AB. XHA. AB.

DuHAHCOBY AKTHBH

BopcoBo TBpryBaHH UEHHH KHIDKA |

obAnranau 2 000 - - 2000

Ak /ASAOBe, KOUTO He Ce THPIYBAT Ha

Gopcos masap - - 879 879

O06m1o akTURH 2000 - 879 2 879

31 Aexemspu 2024 r. Hupol Huso 2 Huro 3 OGmo
XHA. AB.  XMA. AB. XHA. AB. XHA, AB.

PuUNnaHCOBH AKTHBH
BopcoBo TepryBamm 1eHHE KHEKA H

o0AMTAIMHT 2 250 - - 2 250
Axium/AfIAOBe, KOHTO He Ce THPIYBAT Ha

Bopcos masap - - 879 879
0010 aKTHBR 2 250 - 879 3129

[Ipes oTaeTHHUTE MEpHOAM He € MMaAO TparCcdepH MexKAy HuBa 1 1 2.

OnpeaeAsHe HA CHPABEAAMBATA CTOMHOCT

Konmenmmsra 32 cipaBeAAMBaTa CTORHOCT IIPEATIOAATA PeaAnsupane Ha (PHHAHCOBH HHCTPYMEHTH Ipe3
upoaa:x6a, Ha 6a3a IOZHIHATA, TPEANOACKEHHATA K [PELICHKATE HA HE32BHCHMH IMA3APHH YIACTHHIM
HA OCHOBEH HAW HAH-H3TOACH 32 AAACH 4KTHB WMAH IACHB Ia3ap. 3a cBoWTe (PMHAHCOBH AKTHBH,
OTYMTAHM IIO CHPABEAAMBA CTOMHOCT B medaAbwm u 3arybm APyKeCTBOTO IIPHEMa KATO OCHOBEH Ma3ap
¢unancosute masapu B Buarapus — BOB n rosemmre THProBckE GaHKH ~ AMABPH. 32 HEKOTHPAHH
KalIUTaAOBH HHCTPYMEHTH ADYXECTBOTO € PBDB3AOXKHAO OLEHKATA IO CIPABEAAMBA CIOHHOCI Ha
AWTICH3UPAHH OLEHHUTEAH C IOAXOAMIIA KBAAM(DHKAIIHA.

CroiiHOCTT2 Ha (DHHAHCOBH AKTHBH, OTIHTAHH 11O CIIPABEAAMBA CIHOHOCT B pasmep Ha 2 250 XHA. AB. e
ompeaesena Ha 6asa GOPCOBa ITeHa KbM Kpasd Ha OTYETHHA IEPHOA.

VI3snoASBaHUAT METOA OT AMICH3HMPAHHA OMEHATEA IIPH H3BEXAAHE HA [TA3aPHA CTONHOCT Ha €AHA AKIHA
u cpoTBeTHO Ha 25 000 axuuy oT kamurasa Ha Mecra ras AA, coBersenoct Ha PenyBanxa xosanaT AA, e
METOABT HA UHCTATA CTOHHOCT HA MMYIIECTBOTO. METOABT 32 OLEHKA € ITOAXOASAIN, Thi-KaTo
APYHECTBOTO € IO-LIEHHO KATO TaKOBa, IPHTEXKABAIIO KOHKPETHUTE aKTHBH M HE TOAKOBA KATO TAKOBA,
yOpaBAsBaio ycmenmo 6msnec. Mupectmmmara B Mecra ras AA KbM Kpad HAa OTYETHHA IIEPHOA €
oOesreHeHa Ha cTo mpouenTa(2023: - xmA. AB).

3a onenxara Ha cobcrBenns xammuTas Ha Oermxc raac OOA, B koeTo ApyxecTBoTO M2 HHBeCTHIHA (5
Afaa oT xanutasa Ha Pernxc raac OOA) u 32 m3BexAaHe Ha Ia3apHa MHAMKALVA 32 CTORHOCTTZ Ha AfA
EKUITHT OT AMICH3UPAHHN OLEHHTEAH € H3II0A3BaA ITOAXOA Ha axTuBHTE M MeETOA Ha YMCTATa CTOHHOCT
Ha aktmBuTe ,,JCA“. BB3MOMEH IOAXOA Ha OLEHKZ € METOABT HAa YHCTATA CTOHHOCT Ha AKTHBHTE,
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npeaBHA (paxTa, Ue ONMEHABAHOTO APYAKECTBOTO OTYMTA 3HAYMTEAHO (PHHAHCOBO YIACTHE B ABIIEPHO
APYHXECTBO, KOETO OT CBOf CTpaHa IPHTEXABA HHBECTHIHOHHH #uMOTH. OLEHABAHOTO APYMKECTBO
TIPHTEXABA M 3HAYMTECAHM 32 HCTOBOTO (PHMHAHCOBO ChCTOSAHHIE B3EMAHUA H 3aAbAXKeHNA. [ava Aannu 3a
IIPHXOAH OT AHBHACHTH OT IPHTEXKABAHHTE AKITHH B ABIICPHO ApyxkectBo. Meroawr ,,UCA“ e
OpPHEHTHPaH KbM (POpPMHpaHEe Ha CTOHHOCT IPH XHIIOTEIHYHA IPOARKDA H2 aKIWBHTE KATO TAKHBA2,
BMECTO Aa C€ TBPCH TEXHUS TOTEHIMAA 33 MeIaAba, BEAHO CHC BCHYKH CHIOECTBYBAIM KBM MOMEHTA
IIpaBa M OTHOIUEHHH, 3 OCBEH TOBa € HEODXOAMMO AA Ce HM3BEAE AOCTATBUHO HAAEKAHO EKCHIEPTHO
CTAHOBWUIIIE, Y€ OIEHABAHOTO APYKECTBO € PabOoTelo 1 OCTaHe TakoBa B 0603pumMo Obaetme. Texmumxara
II0 TO3H METOA CE PEAAHM3HPA UPE3 MPHBEKAAHE HA BCHYKH aKTHBH M IIACHBH B ChOTBETCTBHE C TEKYILIATA
VMM IIa3apHA CTOMHOCT KBM AQTATA HA OIEHKATA, KATO OT CyMaTa HAa II43aPHO OLEHEHHUTEe AKTHBHU Ce
IIPUCTIaAa CyMATa Ha Ia3apHO oueHeHHTe HacwBH. CIIPaBeAAMBAT2 CTOMHOCT HA HMHBECTHUIUATA BEHB
Denuxc raac OOA ¥bM Kpas Ha OTIETHHA IIEPHOA € oleHeHa Ha 879 xuma. AB.(2023: 256 xuA.AB.)
MeTOoADBT € IPHAOKEH IPH CACAHHTE IPHEMAHHSA, AOITYCKAHHIA M OIPAHHYNTEAHH YCAOBHL:

¢ Omenkara ¢ Ha 06a3a IpeABapHTeACH TOAMINCH (pHUHAHCOB order Ha Penuxc raac OOA xbm
31.12.2024;

® ®enmkc raac OOA mpurexasa 99,69% or kammrara Ha ABIIEPHO Apy:KecTBO. lsrorseHa e
I1a3apHA OLEHKA HA ABIIEPHOTO APYMKECTBO(HA 5333 TPEABAPHTEACH TOAMIICH (DHHAHCOB OTIET
koM 31.12.2024), KakTO M OPHTEKABAHOTO KAITHTaAOBO yuacTHe Ha Penmkc raac OOA;

® 3a m3BeKAAHE Ha IIa3aPHATA CTOMHOCT HAa ABIIEPHOTO ApyxectBo Ha Pemmxc raac OOA ca
OLICHEHH MHBECTUIHOHHHUTE My AKTHBH, IIPEACTABAABAIIH HEABIIKIMI FMOTH, KOMTO CYMAPHO
€a Haf-3HAYHTEAHATA YaCT OT AKTHBHTE Ha ABIIIEPHOTO APYKECTBO.

® BsemanmAra Ha ONEHABAHOTO APYKECTBO Ca ODEKT HA HHAMBHAYAAHA OLIEHKA, ChOOPasHO
METOAOAOTHA 32 OIEHKA Ha (PHHAHCOBH HHCTPYMEHTH;

®  3aAbAKEHHATA Ca TIPHETH IO TAXHATA GAAAHCOBA CTOHHOCT, KATO Ce IPHEMa, Y€ CHIIATE HeE ce
OTKAOHSBAT 3HAYMTEAHO OT ITA3aPHATA MM CTOHHOCT;

¢ Oumnerxure (Ha ®enuxc raac OOA, Ha ABINEPHOTO My APYXECTBO H MIPUTEXRABAHITE OT HETO
HHBECTAIIMOHHN HMOTH), €A IIDH BHCOKAZ CTEHEH Ha HEOIPCACACHOCT, IPEABHA IIPOMEHEHHTE
MAKDOMKOHOMHYECKH JCAOBHA B CTPaHaTa, IOPOAGHH OT BAHfHHE HA IPOTHIAIINAA BOCHCH
koHGAUKT B Vkpaiina u Mspaea/T'asa, xouto pedaekrupar 3 Espona m EC, u cvotsersO
cnermupuKUTE HA MOMEHTA HA OICHABAHE, KOHMTO €A BAAMAHH M 32 BbArapms, xato crpasa
gaeHka Ha EC

P’bKOBOACTBOTO Ha APYXECIBOTO CYHTA, 49¢€ IpH ChINECTBYBAILIUTE obcroareAscTBa IIPEACTABCHHTE B
OTYCTA 32 CI)I/IHZ.HCOBOTO CBbCTOSIHHE OLCHKH HAa HHBCCTHIHHUTE HA APYXKECTBOTO B KalMTaAa Ha ApyTH
ApyxeCcTBa, Ca BB3MOKHO HB,IZ"—HQAC)KAHI/I, AACKBATHH N AOCTOBEPHH 32 IICAMTC Ha CbI'IHaHCOBaTa
OTYECTHOCT.

32. CbBUTHA CAEA KPAAd HA OTUETHHA ITEPHIOA

He ca sbsunxmasn KOpHIHpaIn; CHOHTHA MAN 3HAYUTEAIH HCKOPHTHPAIITHA chrouTH MEXKAY AaTaTa Ha
TOAHIITHHMA q)I/IHaHCOB OTYCT H AATaTa Ha OTOPHSHPaHCTO My 32 H3AaBaHE, C M3KAIOYEHHE HA CACAHOTO
HeKOpPII‘HPa]’.T.IO cuburnme:

33. OAOBPEHUE HA ®IMTHAHCOBHA OTUET

®unacosmar order kbM 31.03.2025 roa. /BrAIOUHMTEAHO CpaBHMTeAHaTa HH(opManuda/ e 0A0bper oOT
CoBeTa Ha AHPEKTOPHTE H € IIOAIIHCAH OT HeroBo uMe Ha 28.04.2025 r.
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