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OOKNAL 3A IENHOCTTA ONHAHCOB OTHET

1. BAXXHU CbBUTUA, HACTBNUAN NMPE3 |-BO LUECTMECEYME HA 2025 roguHA U TAXHOTO BJIUAHUE BbPXY
PE3YJITATUTE BbB ®UHAHCOBUA OTHET

1.1. PE3YNTATU OT AEMHOCTTA

PeaynTaTuTe Ha HEKOHCONMAMpPaHa OCHOBa ca NpeACTaBeHN B cliefBalliaTa Tabnuua;

B XWJ1. N1B. 30 toHn 2025 30 toHn 2024
Mpuxoam 7,285 6,359
Pasxomu 3a geiHocTTa (699) (703)
HeTHW hMHaAHCOBW NPUX04M/pasxoam (5,357) 965
Mevyan6a / 3aryba npean AaHbYHO obnaraHe AeHOCTYM 1,235 6,621
Meyan6a / 3ary6a cnef AaHbYHO obnaraHe 1,235 6,529

3a OTYETEHNA Nepuo NPUXOAUTE OT AEMHOCTTAa Ca KaKTo creaga:

® [ipuxoan OT AmBuAeHTH. 6,161 xmn. nB. cnpsamo 4,935 xui. N1B. 3a CbNOCTaBUMUS NEPUOL UM PbCT OT 24.84 %.
YBenuM4eHneTo ce Ob/MKM OCHOBHO Ha pasnpefeneHust AMBUAEHT OT bynsapa kopabocTpouTenHa WMHAOYCTpUS,
BCNEACTBMWE Ha HapacHanmTe o6eMu 1 NOBULLEHATA PEHTAOWUIHOCT Ha APY>KECTBOTO Mpe3 NocneHUTe roamHu,
KaKTO 1 Ha HaManeHuss AbAr KbM KOMNaHusATa-marika. B obpaTHa nocoka noBnus petleHneto KP3 lMopT byprac
[la He pasnpeaens anBuaeHT 3a 2024 r., ¢ uen Haco4BaHe Ha CBOBOAHM CPeACTBa KbM NIAHMPAHOTO paslinpeHme
Ha NPUCTaAHULLETO, KOETO OrpaHmnymM pbCTa Ha NPUXoanTe.

® nipuxoam ot imxsu: 1,124 xun. ne. cnpsamo 1,419 xun. nB. 3a cbnocTaBuMmna nepuof nnm cnag ot 20.79 %. Tosa ce
OB/KN OCHOBHO Ha HaManeHWeTo Ha NpuxoauTe OT IMXBU MO 6aHKOBM AeN03UTHW B LATCKM AONapu, cpeacTeaTta
0T KOWTO 651Xa M3MoN3BaHu 3a UHAHCUpaHe Ha aBaHCOBM MallaHnsa No JOrOBOPUTE 3a 3aKynyBaHe Ha TpW HOBM
Kopaba 4pes3 3aeMu KbM CBbp3aHu avua. JombAHUTENHO BAVSIHME OKa3Ba M CMaAbT B Ma3apHUTE NIMXBEHM
paBHULLa.

o /pyrv npuxoAu: HAMa OTYETEHWN TaKMBa Npe3 Nepuoja, AoKaTO B CbNOCTaBUMMA Nepuog ca 6unu B pasmep Ha 5
XWN. NB.

OnepaTuBHWTE pa3xoaw Ce 3ana3BaT OTHOCUTENTHO MNOCTOSHHW. 3a neprofa [py>KecTBOTO OTumnTa 3aryba oT GrHaHCOBa
[eHOCT B pa3Mep Ha 5351 xun. NB., OCHOBHO Mopaju oTpuuaTesiHu BaflyTHO-KYPCOBM Pasfvky Mo ekCcrosuumm B
LWaTCK1 Jonapu. Tesn eKCnosuuymm ca Bb3HUKHaIM UM ce NOALADbPXKAT OTKPUTU BbB BPb3Ka C aHraXXMMEHTUTE Ha
"pynaTa no HOBWTE KOPaboCTPOUTENHN AOrOBOPH, YNMTO MaLlaHWs Ce M3BBbPLLBAT B LLATCKM Aonapu. 3a CbLUnMs neprog
Ha NpeaxofHaTa roAuHa e oT4eTeHa nevanba oT hUHaHCOBa AeHOCT B pa3mMep Ha 965 xun. ..

Pe3ynTaTbT cnea AaHbYHO obnaraHe e nedanba ot 1,235 xun. NB. cnpsAMo nevan6a oT 6,529 xun. B. 3a CbMNOCTaBMMUS
nepunoa.

1.2. OCHOBHA EMHOCT

Mpes oT4YeTHUsI Nepwof MHAYCTPUaneH XONavHr Bbarapus nNpoAbiXkun fa passuBa W ynpassea noptdeina cv oT
OblUEpHY W acounvpaHn npeanpuatTus ¢ GOKyCc BbPXy CTpaTerMyeckuTe CEKTOpWM KaTo MOPCKWM TPaHCMOopT,
KOpabopeMOHT, NPUCTaHMULLHA U MALLMHOCTPOUTENHA AEMHOCT. XONAUHIBT NOAKPEnM 6U3HEC pacTexa Ha AbliepHuTe
CUN APY>KECTBA, KaTO OCUTYpU HEOOXOAMMWUTE CPefiCTBa 3a MHBECTULMM NOA hopMaTa Ha 3aeMu UK yBeIMYeHUs Ha
KanuTana u Npoob/Xu fja okasea onepaTiBHa Nnoaxkpena Npu No-CAOXHN CAENKN U CTpaTErMyeckn napTHbOPCTBA.
[pyr CbLUECTBEH acneKT Ha AieHOCTTa 6ellie aKTUBHUAT KOHTPOJT BbpXy (GMHAHCOBOTO yNpaBfeHue 1 IMKBUOHOCTTA Ha
OblIEPHUTE APYXKECTBA, C ornen ehekTUBHO M3MON3BaHE Ha PECYPCUTE U OrpaHnyaBaHe Ha PUCKOBETE.

1.3. KOPMOPATUBHU CbBUTUA
a. 0610 cvbpaHue Ha aKUMOHepUTE Ha VIHLyCTpuaneH xonamHr bbnarapus AL
M3BBbHpeaHO 06110 cbbpaHue Ha akLMoHepuTe Ha MIHAycTpuaneH xonamHr bbarapus ALl

HanaopHusT cbBeT Ha UHaycTpuaneH xonamHr bvnrapus ALl cbe cBoe pelueHue, ceBuka n3BbHpeaHo O6LLo cbbpaHue Ha
akumoHepuTe Ha [lpyxecTBoTo Ha 05.02.2025 roguHa.
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OOKNAL 3A IENHOCTTA ONHAHCOB OTHET

Taka cBMKaHOTO n3BbHPeaHO O6LLO CbbpaHne Ha akUMoHepUTe Ha MIHaycTpuaneH XonamHr bvarapus ALl 6elue npoBeneHo
Ha 19.02.2025 r. npu ycroBusATa Ha Criagall KBOPYM, KaTo CbLYOTO B3€ CAEHUTE PeLLeHNS:

1. Mpremare Ha npomenn B CTaTyTa ([paBunHMKa) 3a geiHocTTa Ha OANTHUSA KOMUTET.

PeliueHune: O6L40TO cbbpaHue Ha akuuoHepuTe rpuema npomern B Ctatyta ([paBuniHuka) 3a feiiHoctTTa Ha OfuTHUA
KOMWTET.

2. B3emaHe Ha pelleHue 3a n360op Ha perMcTpupaH oaMTop 3a M3passaBaHe Ha CUIYPHOCT BbpXy KOHCONMAMpaHus otyeT
3a YCTOMYMBOCT Ha ,MIHaycTpraneH xonanHr benrapms” AL 3a 2024 1.

PelueHne: O6140TO cbbpaHue Ha akuuoHepuTe u3bupa 3a perncTpupaH oAMTOp 3a M3passBaHe Ha CUMYPHOCT BbPXY
KoHconmampaHns oTYeT 3a yCTOMYMBOCT Ha ,MHAYyCTpnaneH xonamHr bearapmsa” AL 3a 2024 r. — ,0aut KopexkT” 00/, rp.
Cogus, peructpaumorHeH Homep 064, BKIKOYEHO B PErncTbpa Ha OAUTOPUTE UMaLLM MPaBo [a u3passiBaT CUrypHOCT Mo
YCTOMYMBOCTTa, MPU YCIIOBME, Ye MpuiaraHeTo Ha M3NCKBAHETO 3a U3rOTBSIHE U OAUTMPaHE Ha TakbB OTYET 3a 2024 r. He
6Bb/j€e OT/IOXKEHO CbC CbOTBETHA 3aKOHOBA MPOMSIHA.

PefnoBHO rogmLiHo 06110 cbbpaHue Ha akLmoHepuTe Ha MHaycTpwaneH xonamHr boarapusa AL

HapsopHuaT cbBeT Ha WMHAaycTpuaneH xonanHr bbarapma ALl cbC CBOe pelleHue, CBWKa pefoBHO roamwHo O6ulo
cbbpaHme Ha akLmoHepuTe Ha [py>xecTBOTO Ha 19.06.2025 rogmHa.

Taka cBMKaHOTO PefoBHO roamuiHo 060 cbbpaHue Ha akumoHepuTe Ha VHaycTpuaneH XonavHr bbnrapus ALl 6elue
NpoBeAEHO Ha onpejefieHarta gata, KaTo CbLOTO B3€e ClIeHUTE PeLLeHNs:

1. MNpuremaHe Ha Joknaga 3a genHocTtta Ha [pyxecTBoT0 3a 2024 roanHa 1 Ha KoHconuamnpaHua 4oknag 3a AenHocTTa
Ha [py>xecTtBoTO 3a 2024 roagnHa.

PelueHne: O6U0TO cbbpaHne Ha akuuoHepuTe NpuemMa [loknaga 3a AenHocTTa Ha [py»ecTBoTo 3a 2024 roanHa u
KoHconuavpanus oknaj 3a enHoCcTTa Ha [py»xecTBoTo 3a 2024 rognHa.

2. MpunemMaHe Ha [Joknafda Ha perucTprpaHns oaMTop 3a M3BbpLUeHaTa NpoBepka Ha oanWHUA GUHAHCOB OTHYET Ha
OpyxectBoTOo 3a 2024 rogvHa v Ha [oknaja Ha perucTpmpaHMa OAMTOP 3a W3BbpLUEeHaTa MNpoBepka Ha
KoHconuampaHusa roguiieH hbrMHaHCOB OTHeT Ha [py>ecTBOTO 3a 2024 roanHa.

PeLueHne: 06WOTO CbbpaHme Ha akUmoHepuTe nprema JJoknaga Ha perucTpmpaHns OauTop 3a n3BbplUeHaTa NpoBepKa
Ha [oauwHmna duHaHcoB oTyeT Ha [pykecTBoTo 3a 2024 rogvHa v [oknafja 3a M3BbpLUeHaTa npoBepka Ha
KoHconuampaHusa rogumiieH hbrHaHcoB Ha [py»kecTBoTO 3a 2024 roguHa.

3. OpobpsiBaHe Ha oauMWHUS GUHAHCOB OTYeT Ha [py»xecTBoTo 3a 2024 roanHa M Ha KoHconuampaHusa roamiieH
(bVHaHCOB OTYeT Ha [lpy>kecTBOTO 3a 2024 rognHa.

PelueHne: O6110TO cbbpaHme Ha akMoHepuTe ofobpsaBa oanHUA GUHaHCOB OTYeT Ha [py>kecTBOTO 3a 2024 roanHa
n KoHconuanpaHus rogunileH GuHaHcoB oT4YeT Ha [lpy»kecTBOTO 3a 2024 rogmnHa.

4. TNpremaHe Ha pelleHWe 3a pa3npejeneHne Ha nevanbaTa Ha [py>kecTBOTO 3a 2024 roanHa.

Pelerme: O6L0TO CbOpaHne Ha akLMOHEPUTE Npuema pelleHne nevyanbaTa Ha [Jpy>kecTBoTO 3a 2024 roanHa, usnarta B
pasmep Ha 15 640 955,38 nB. (NeTHageceT MUIMOHA LLECTCTOTUH M YETUPUAECET XMNAOM AEBETCTOTUH NETAECET U NeT
neBa u TPUAECET 1 OCEM CTOTMHKN) la OCTaHe KaTo HepasnpeaeneHa rnedanéa Ha Jpy>KecTBoTo.

5. [loknaa 3a npunaraHe Ha NONUTUKATA 3a Bb3Harpa)kJeHusTa Ha YneHoBeTe Ha Hafg3opHWst CbBET U YNpaBUTENHKA
CbBeT Ha ,MIHaycTpuaneH xonamHr bonrapua” AL 3a 2024 1.

PelueHne: O6U10TO cbbpaHme Ha akLMoHepuTe Npuema [oknaaa 3a npunaraHe Ha NonMTUKaTa 3a Bb3HarpaxkaeHnaTa
Ha YneHoBeTe Ha Haa30pHUS CbBET M YNpaBUTENHMUS CbBET Ha MHAyCcTpuaneH XonanHr bbuarapusa” Al 3a 2024 r.

6. MpepasrnexaarHe Ha MMonnTUKaTa 3a Bb3HarpaXxaeHnsTa Ha YneHoBeTe Ha HaA30pHMA 1M YNpaBUTENHUS CbBET Ha
JMHaycTpuaneH xonauHr bearapma” AL

PelueHne: O6WIOTO cbbpaHWe Ha akuuoHepuTe npepasrnefa MNonuTukata 3a Bb3HarpaxaeHusTa Ha YieHoBeTe Ha
HansopHust n YnpaBuTenHus cbBeT Ha MHAycTpuaneH xonamHr bbnrapus” AL 1M He npuvema U3MEHeHUs W/uau
JOMBbIIHEHWA B Hes.
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7. OcBOGOXJaBaHe OT OTFOBOPHOCT Ha YfIeHOBEeTe Ha YNpaBuTenHna n HansopHus cbBeT 3a AelMHOCTTa UM npes 2024
roamHa.

Peluermne: O6L0TO CbbpaHWe Ha akLMOHEPUTE OCBOBOXAaBa OT OTFOBOPHOCT 3a AeMHOCTTa uM npes 2024 rogvHa:

KaTO 4/1eHOBE Ha Haﬂsopva CbBET:

e CHexaHa Mnunesa XpucTtosa;
e KOHCTaHTMH Ky3amoB 3orpados;
e 13X" Al, npeactaBnsBaHo oT EneHa MNeTkoBa Knpyesa.

KaTO 4Y/1eHOBE Ha yl_lpaBl/ITeJ'IHl/lFl CbBET:

o [laHeTa AHresnioBa )KeneBa;

e [anuHa lNetposa [leHeBa;

e Gopucnas EMunos MaBpuios;
e Bacun MnageHos LlaHes.

8. OnpefensiHe Ha Bb3HarpaXaeHWeTo Ha YneHoBeTe Ha Haa30pHMA CbBET 1 Ha YNpaBUTENHNUS CbBET Ha [lpy»>KeCTBOTO
3a 2025 roanHa.

PeLuerne: O6140TO cbbpaHue Ha akLMOHepHTE OMPEAEISI MECEYHOTO Bb3HArpaXJeHne Ha YieHoBeTe Ha Ha30pHusl CbBeT
W Ha YnpaBuTe/iHUs CbBET Ha py»xecTBoTO 3a 2025 rognHa Ja 0CTaHe HernpoMeHeHo, a UMeHHO- B paamep Ha 1200 fB.

9. OTyeT 3a AenHocTTa Ha OANTHUS KOMUTET Ha [py>xecTBOTO 3a 2024 rogmnHa.
10. MNpremaHe Ha NpoMeHn B cbCTaBa Ha OANTHUA KOMUTET Ha [py>KeCcTBOTO.

Pewermne: 10.7. O61j0TO cbbpaHMe Ha akLMOHEPUTE 0CBO6OXAaBa r-xa bopsHa Bnagnmuposa [umoBa KaTo YeH Ha
OanTHUA KOMUTET Ha [lpy»KecTBOTO u n3bupa Ha HelHo mscTo r-H CTegaH eoprues CTe(paHoB ¢ MaHAaT OT 3 roAuHy,
cymtaHo ot 19.06.2025r.

10.2. O6WOTO CbbpaHMe Ha akLMOHepUTE Mpen3dunpa KaTto dneHoBe Ha OAUTHMA KOMUTET r-xa CHexaHa Mnuesa
XpucTtoBa 1 r-H Makcum CTtaHeB Cnpakos 3a HOB 3 roAmieH MaHaaT, cinTtaHo oT 19.06.2025 .

11. Orlpe,uenﬂHe Bb3Harpa>XXgeHneTo Ha 4YJ1eHOBETE Ha OOUTHUSA KOMUTET Ha lﬂ,py)’r(eCTBO'I'O.

Peluermne: O6L40TO cbbpaHue Ha akLMOHepUTe Onpeaesss MECEYHO Bb3HarpaxxaeHne Ha YyaeHoseTe Ha OAUTHUS KOMUTET
Ha Lpy»xecTBoTO B pasmep Ha 600 reBa.

12. N360p Ha perncTpmpaH oauTop Ha [py»kecTBoTo 3a 2025 rogmHa.

PelueHue: O6140TO cbbpaHne Ha akUMOHEpUTE u3bupa npenopbyaHmns OT OAUTHUS KOMUTET PerncTpupaH oaMTop Ha
LpyxxecTBoTO 3a 2025 roguHa - ,6/]J0 AQA” O0/].

13. OTYeT 3a AenHoCTTa Ha [IMpeKkTopa 3a BPb3KK C MHBECTUTOPUTE Npes 2024 roanHa.
2. YNPABNEHUE HA ®UHAHCOBWUTE PECYPCU U HA ®UHAHCOBUSA PUCK

2.1. ®NHAHCOBU PECYPCU W Bb3MOXHOCTW 3A PEAJIU3ALUA HA MHBECTULIMOHHN HAMEPEHUSA

Mpe3 Nbpeo WecTMeceune Ha 2025 r. UXB e nocpellan NnoTpeGHOCTUTE CU 3a 06e3nedyaBaHe pasxoamTe 3a AeHOCTTa
CW CbC COBCTBEHM CPeACTBa, reHeprpaHy OT OCHOBHaTa My AeMHOCT. OCHOBHM M3TOYHMLM Ha duHaHCcupaHe Ha NXBb
6s1xa NMXBX W FNaBHULUM MO NPeAoCTaBeHM 3aeMU Ha AblLUepHU APYXKecTBa, AMBWAEHTU, MOMyYeHU OT AblUepHUTE
OpY>XecTBa WM NNUXBKW OT AENO3UTWM B LLIATCKM A0Napu B 6aHKW. YacT OT Te3n cpeAcTBa XONAMHIbT MpeHacoun 3a
(DVHAHCUPaHe Ha MHBECTULMOHHUTE NPOrpaMm Ha OblUEPHUTE OPY>XKECTBa.

OCHOBHWTe (MHAHCOBW aHraKMMeHTW Ha [py»KecTBOTO Ca CBbp3aHW C WMHBECTMUMOHHW MPOEKTU — HEroBM U Ha
OblUepHUTE My ApY>KecTBa.

PbKOBOACTBOTO Ha X0AMHra NPecTpyKTypypa HaMYHUA MapuyeH pecypc Npu OCbLIECTBABAHE Ha CPeIHOCPOYHMTE CH
MHBECTULIMOHHN HaMepeHUst B paMKWTe Ha [pynata B CbOTBETCTBME C MPOMSsSHAaTa B NMPUOPUTETUTE, HACTbAUIMTE
MPOMEHW B MasapHaTa cpefla v C Orfef, O4epTaHUTe TEHAEHLUMM OKOMO PasBUTUETO Ha [pPY>KecTBaTa OT pasfiMyHuTE
CErMeHTMW.
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B Ogecoc MNBM npofbiykaBaTt AeMHOCTUTE MO pasLUMpPEHMe Ha MPUCTaHULLETO: U3rpaXkaHe Ha HoBaTa KenoBa CcTeHa 1
HEeobX0AMMOTO CK1aj0BO CTOMAHCTBO € MPUKIIOYMIIO, 3aKyMNeHa e 1 CblLeCTBEHa YaCT OT HeOHXoAMMaTa NpUCTaHULLHA
MexaHm3aums. pe3 M3MWHANOTO LecTMeceume NPoAb/MKMXa AEMHOCTUTE MO M3rpaxkgaHe M obnaropofsBaHe Ha
npunexatata MHOpPacTpyKTypa 1 No AparvpaHe U yabnb6aBaHe Ha MOpcKaTa akBaTopus. MNpoekTbT ce hMHaHCUpa cbe
COBCTBEHM cpeAcTBa Ha ['pynaTa un ¢ 6aHKoB KpeauT no Jorosop N2 22F-000155. OuakBa Cce pasLuMpeHMETO Aa Brese B
ekcnnoataumna npes 2025r.

Mo aHanornynmaT npoekT B KP3 MopT byprac ctapTupaxa HadaaHu CTpOUTENHU AEMHOCTH, CBbP3aHN C pa3LUMPEHNETO
Ha npucTaHuweTo. NpeacTon aa 6bae CTPYKTYpUpaHo GUHAHCUMPaHETO Ha MPOeKTa, KaTo Ce O4akBa akKTUBHOTO My
N3MbJIHEHWE [ia 3aMOYHE Cnel NPUKITOYBAHE Ha CTpouTenHuTe aenHoctn B Ogecoc NEM.

MpoeKTbT 33 pasluMpeHne Ha conapHus napk B 3SMM CnuvBeH e 3aBbplLUeH, KaTo NpeAcTon MHCTanmMpaHe Ha 6aTtepus ¢
KanauuteT 3.76 MWh. ToBa LLe N03BOIM Ha APYXXECTBOTO Aja MOCTUIHE MOYTU MbJiHa EHEPruiiHa aBTOHOMHOCT. CxoaHa
nHUUMaTKBa Gellle cTapTvpaHa v B bynapa kopabocTpouTenHa UHAOYCTpUS, KbAETO Ce NpedBmKaa uarpaxaaHe Ha
(hOoTOBOATANYHA MHCTaNaUmMsa ¢ MoWHOCT 4 MW 1 6aTepus 3a CbXpaHeHWe Ha enekTpoeHeprma ¢ KanaumteT 10 MWh.
MpoeKTHLT e Ha eTan NonyYyaBaHe Ha HEOBXOANMUTE PA3PELLINTENHMN.

B 'pynaTa ce U3mb/HSABAT U APYrv MPOEKTH, CBbP3aHN OCHOBHO CbC 3aKyMyBaHETO Ha HOBW MaLLVHU U CbOPBXKEHUS 1
MO[EPHM3MpaHe Ha crpagHust GoHA.

Pasrnexnat ce v Apyrv Bb3MOXXHOCTM 338 MHBECTULMM (NMPOEKTU, CBbP3aHM C Bb306HOBSIEMa eHEPrua 1 Ap.). Bb3MOXXHM
ca KanuTanoBu pa3xoam 1 3a HOBU NPUAO6MBAHMS 1 paslMpeHns Ha G1usHeca.

OCHOBHM M3TOYHMUM 3a dMHAHCUpaHe Ha WMHBECTULUMMTE Ha [pynaTta Ha MXB ca cobcTBeHu cpefcTBa M HaHKOBO
KpeauTupaHe. PelleHnsiTa 3a pa3Mepa M U3TOYHULNUTE Ha HeobXxoAMMUTe CPeACcTBa Ce B3eMaT 3a BCEKM KOHKPEeTeH
cnyyan. B XB nma copmmpaH MHBECTULMOHEH KOMUTET, KATO MOCTOSIHEH MOMOLLIEH OpraH KbM YNpaBUTENHMSA CbBET
Ha [py>ecTBOTO, C orfea Heo6XOAMMOCTTa MHBECTULMWUTE, KacaellM pasnuMyHuTe OblUepHU Opy>KecTBa, Aa 6baaT
pasrfnexaaHn npeaBapuTenHo U npuoputusMpaHn. MHBECTUUMOHHUAT KOMUTET MMa 3a LUen fa KoopAuHupa
WMHBECTULMOHHATa nonntuka Ha ['pynata Ha VIXB B CbOTBETCTBME C NpoBexaaHaTa OT YNpaBUTENHUSA CbBET cTpaTerns
3a pasBuTue.

NXB nma cknodeH goroeop ¢ OBB 3a npefocTaBsHe Ha O6OLL NMMUT 33 060POTHM CPEACTBa, M3[aBaHe Ha GaHKOBM
rapaHuuu 1 akpeauTuBM Ha XonaunHra u/unum apy>kecTsa OT Herosara rpyna B paamep 40 12,000 xun. B. C Bb3MOXHOCT
3a yCBOsIBaHe B fieBa 1 €BpO.

Kbm 30 roHKn 2025 1. OT IMMUTa Ha JOroBopa ca n3gafeHy 6aHKOBM rapaHLUmMmn Ha apy>kecTBa oT [ pynaTa — NXB MeTtan
KactuHre A 3a 20 xun. ne., 3MM Hoga 3aropa A/] 3a 15 xun. n8. 1 3MM bbnrapus xonanur EAL] 3a 92 xun. ne. (31
nekemBpu 2024 1.: 29 xun. nB.).

KbMm 30 toHK 2025 1. Hemn3nonssaHuaT numuT no gorosop N2 22F-001225 e B paamep Ha 11,650 xun. ne.

Mo OTHOLWIEHWE Ha B3EMaHMUATa, KOraTo CbLIECTBYBA HECUIYPHOCT OTHOCHO TAXHaTa CbOMPaeMOCT, Apy>KecTBaTa
NpaBaT CbOTBETHUTE 06e3LeHKN. XE Npu Heo6X0AMMOCT NPEfOCTaBA rapaHLUmMmn 1 NOPbUNTENCTBA MO 33 b/IKEHNS Ha
ObLUEPHY OpY>KecTBa.

NHbopMaumsa 3a n3nonseaHnTe GUHAHCOBU MHCTPYMEHTM M OLEHKaTa Ha PUCKOBETE U yNpaBfieHne Ha GUHAHCOBKS
puck Ha WXB e nmpeacTtaBeHa B benexka 24 OUHAHCOBWM WMHCTPYMEHTUM B MEXAWMHHMS (GUHAHCOB OTYeT 3a [-BO
wectmeceune 2025T.

2.2. OCHOBHU PUCKOBE U HECUT'YPHOCTMU, NMPEA, KOUTO E U3NPABEHO [1PY)XECTBOTO

MonutukaTa Ha MXB 3a ynpaBneHne Ha pucka e pa3BuTa Taka, Ye fa uaeHTuduLmMpa n aHannsmpa puckoBeTe, C KOUTO
ce cbnbckBa WMXB, ga ycTaHoBABa NMMUTM 3@ MOEMaHe Ha PUCKOBE W KOHTPOSM, Aa HabniofaBa puUCKOBETe U
CbOTBETCTBUETO C YCTAHOBEHUTE IUMUTH.
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a. HecucteMHu puckose, crieynguynm 3a [py>kecTBoTo
PuckoBe, CBbP3aHu C XONAMHroBaTa CTPyKTypa 1 CTPyKTypaTa Ha noptdeina Ha UXb

[okonkoTo AeiHocTTa Ha MXB e cBbp3aHa C ynpaBfieHne Ha akTUMBKM Ha [APYyri APYXKecTBa, TO TS e U3NoXKeHa Ha
OTPacoBUTE PUCKOBE Ha AblUEpHUTE Apy)KecTBa oT [pynaTta. MIHBecTUUMNTE Ha XonauHra ca B 6U3HECH, KOUTO ce
xapakTepusmpaT ¢ 6aBHa 06palL@eMOCT Ha BIOXKEHWTe cpefcTBa (MaLlMHOCTPOEHE), 3aBUCUMOCT OT EHEPIUAHM 1 APYTI
pecypcu (MalLMHOCTPOEHe, KOPaBoPEMOHT, MOPCKM TPAHCMOPT) 1 CUITHA UMKIIMYHOCT (KOpaBopeMOHT, KopabeH An3aiiH,
MOPCKM TPaHCMOPT, Knacudukauma u cepTudukaums, npucTaHuLHa OEMHOCT), HaManaBaikyM paBHULLETO Ha
Bb3BPbBLIAEMOCT Ha LANOCTHUS MHBECTULIMOHEH NMOPThENN.

PuckoBe, nponsTnyaLiy oT 3aBMCMMOCTTa OT Pa3BUTUETO HA CBETOBHaTa MKOHOMMKA U TbProBus

CbCTOSIHMETO Ha CBETOBHAaTa MKOHOMMKA M ThPCEHETO Ha CYypOBUHW 06YCNaBAT Pa3BUTUETO Ha TbproBusaTa. OT BCUYUKM
CErMEHTU OT MHBECTULMOHHNS NopTdenn Ha NXB Ha-aMpekTHO 1 6bp30 e BAUSHUETO UM BbPXY LUMMUHE MHAYCTPUSTA.
HanpexkeHune Bbpxy Nasapa v HaTUCK BbpXy (PaxTOBKUTE OKasBaT peaviia pa3HOMOCOYHN GakTopu:

® LVK/IMYHOCT Ha LWWMWUHI MHAYCTPUATA — LMKNUTE ca 06BBbP3aHM CbC CBETOBHATA MKOHOMMKA W 6anaHca Mexay
npefnaraHvs KopabGeH TOHaX M MOTPeBHOCTUTE Ha W3HOCUTENM W BHOCUTENW. PWUCK CblUecTByBa 3a
onepaTopuTE, KOMUTO He ca YyCNenu NpaBuaHO Aa niaHupaT 1 pa3npeaenaT napuyH1Te CU NoToLM BbB BPEME Ha
3aTpyAHeH [OCTbMN A0 GUHAHCMPaHE NpY YTEXHEHN YCIOBKA MO BPEME Ha Kpu3a;

® 6pOoit Ha KopaduTe B CTPOEX W BNN3AHETO MM B eKCnioaTalms U CbCTOsHWE Ha Nasapa 3a pAsaHe Ha Kopabw,

® 3aCW/IeHN OTrpaHMYeHMs], CBbP3aHN C eKONorusiTa — BbBEXIAHETO Ha HOBW perynauuv U AUPEeKTUBM CpeLly
EKOMOMMYHO 3aMbpCABAHE W 33 €HeprocrnecTsBaHe MpU MnaBaTeNlHMTe CbLOOBE Hanara 3afb/iKUTENHM
PEKOHCTPYKLUUM Ha KopabuTe W [OPYrM TeXHMYECKM pelleHus 3a MpMBEeXAAHETO MM B CbOTBETCTBME C
EKOHOPMMUTE;

® MpobnemMu ¢ ropreaTa B CBETOBEH Malliab — OT efjHa CTpaHa, NeTPONbT MOXKe Aa 6bAe NpUYMHA 33 KOHMANKTH,
a oT Apyra, LeHaTta 1 Hann4YHOCTUTE My MoraT Aa 6bAaT NpuynHa 3a Nodem unn cnaf Ha dpaxToBus nasap, Tbit
KaTo KopabHWTe ropvBa Ca OCHOBHa CypoBMHA B 6paHlla u 6opcoBa CToka. HeratuBeH edekT okassaT
pecTpukunnTe Ha EBponenckums cbros 1 CALLL cpelly Pycust KaTo ronisiM CBETOBEH JOCTaB4YMK Ha CypoB NETPOI U
ras.

PaBHWLLETO Ha MKOHOMMWYECKATa akTUBHOCT B CBETOBEH Malllab BAUsie U BbPXy MaLIMHOCTPOEHETO, KOPABOCTPOEHETO
1 KOPaBoPEMOHTA, OKATO NPUCTaHWLLIHATA AEMHOCT € CUTHO 3aBUCKMA OT Pa3BUTMETO Ha BbTPELLIHWS Nasap v pernoHa.

PuUck oT nonuTuyecka HecTabuHOCT B TpaguUunMOoHHM Nasapu n permoHu, BOeHHU JEeACTBUSA U/UN HAaNOXKEHU CaHKLIUU U MUTa

MponsTiya OT eBeHTyasHW MPOMEHWM B MKOHOMMYECKaTa MOMUTUKE, HaNOXeHU OT OGEKTVMBHU MKOHOMWYECKM WM
NONUTUYECKM OBCTOATENCTBA — Pa3pacTBalLM Ce BOEHHM KOHMIMKTU NO CBETa, NMOAUTMYECKA HECUTYPHOCT Ha MHOIO
MeCTa, HaNOXXEHN CaHKLMMN Y MPOMEHW B MUTHUYECKUTE MOMUTUKM Ha BOAELLMTE MKOHOMUKM, OFrpaHNYEHNs 3a ThProBust
C pefouua cTpaHu, 6exKaHCKM NOToLW. TO3W PUCK NMPedn Ha CBOBOAHOTO ABUXKEHME Ha CTOKM M XOPa, BOAM [0 NPOMSsHa
Ha TbProBCKMTE MOTOLM M Ha TPaHCTMOPTHWUTE KOPMAOPW, 3aTpyAHsSBa [OCTbMa Ha PEerncTpoBUTE MHCMEKTOPW A0
nofHaA30pHUTE KOpabw, 0TpassaBa Ce U BbPXy CerMeHT MallMHOCTPOEeHe Ype3 HaMansBaHe o6ema Ha NpoaaxxouTe Ha
TPaOMLMOHHM Nasapw.

PuckoBe, CBbp3aHu C USMEHEHWETO Ha KiMarta

Mofo6HO Ha MHOMO ApYrv PerMoHV Mo cBeTa, Bbarapus e M3noXeHa Ha MOYTU BCUYKM PUCKOBE, CBbP3aHM C
M3MeHEHMETO Ha knnumMaTa. OT eAHa CTpaHa, Te3M PUCKOBE MOraT fa OKaXaT 3HaYNTeNHO Bb3AeicTeMe BbpXy CrpagHns
OHA 1 MaLLMHHKA NapK, KOETO M3MUCKBa BbBEXAAHETO Ha afJanTuMBHM MepKM (M3MoN3BaHe Ha YCTOMUYMBY CTPOUTENHM
MaTepuasnui, MepKM 3a eHepruitHa eexTUBHOCT, MPOMsAHA B Ha4YMHA Ha NMPOEKTUPAHE, UHBECTULIMM B TEXHOMOT MM C HICKO
EHeprniiHO noTpebneHre 1 Ap.), 3a Ja Ce MUHUMU3UPA HeraTUBHUAT edekT. OT Apyra, MSMEHEHMETO Ha KiumaTta
Cb3[aBa PUCKOBE 3a 3[PaBeTo 1 6e30MacHOCTTa Ha CyuTenute. MoBULLIEHUTE TEMMEPaTYPH 1 BNIOLLEHOTO Ka4ecTBo
Ha Bb3ayxa yBesm4yaBaT p1cka OT 3[4paBoC/OBHM NPoBAEMU U HaManasaT NPOU3BOAUTENHOCTTA, KOETO ChLLIO U3UCKBa
JOMb/HUTENHW MEPKM 3a afanTtaums (oxnaxkaaHe Ha paboTHaTa cpefa, OCUrypsaBaHe Ha 30HM 3a MOYMBKa, 34paBHU
nporpamv u ap.).

le/lpOﬂ,HI/ITe 6e,£I,CTBI/|F| KaTO HaBOAHEHUA, 3EMETPECEHNA, TpaAdyLLUKN 1 AP., MPOU3TUYaLlK OT TE3N PUCKOBE, MOrat fa
NMPUYNHAT KaKTO 3ary6a Ha YOBELUKWN XXWMBOTW, TakKa W ronemm (bIAHaHCOBVI LeTn, KOUTO 3HAYUTENHO Aa 3acerHat
MKOHOMWYEeCKaTa CTabWIHOCT U pacTex. Bb3aencrameto Ha I'IOL[O6HI/I CbOUTUS YECTO MOXKe Aa HaOXBbPJIN rpaHnynTe
Ha CTpaHaTa, B KOATO Bb3HMKBAT U Aia 3acTpallun 3Ha4YnTeIHn No MaLLl'a6 TEPUTOPUN B CbCEOHU AbPXKaBW.
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Hapen ¢ npekust edeKT BbpXy akTUBUTE W CNYXUTENWUTE, KIMMATWYHWTE PUCKOBE OKasBaT BIMSHWE W BbPXy
3acTpaxoBaTefnHus nasap — HabntofaBa ce MoBULLIABAHE Ha 3acTpaxoBaTeHWUTe MPEMUM U eHOBPEMEHHO C TOBa
orpaHv4aBaHe Ha NOKPUTUATA, KOETO AOMbIHUTENHO yBeNMYaBa GrMHaHCOBaTa yA3BUMOCT Ha GU3Heca.

KnumMaTtnyHuTe puckoBe MoraT ga MoBAMAAT U BbpXy CDI/IHaHCOBaTa CTabWuAHOCT, penyTaumnAaTa 1 onepatnBHaTa
HEMPEKBCHATOCT, KOETO NU3NCKBa LUANTOCTHa CTpaTermd 3a yCTOl7IL~Il/IBO pasButTne N agantayna, KoOATO BK/IKOYBaA OLEHKa
Ha CbLECTBEHOCTTA N UHTErpaLnda Ha yCTOl7I‘-H/IBl/l MPaKTUKN BbB BCUYKN HMBA Ha 6un3Hec onepaynunTe.

Puckose, CBbp3aHU C HOpMaTMBHaTa paMKa, ypexxaalla ornasBaHETO Ha OKOJIHaTa cpeaa

MeCTHOTO 1 MeXXyHapOAHO 3aKOHOAATENCTBO, OTHACSLLO Ce [0 eKONOrnaTa, Mpeanonara cnaseaHe Ha peavua Mepku
3a NpeaoTBpaTsBaHe, KOHTPOS M HaMansaBaHe Ha pas3/iMyHKM BUAOBE 3aMbpCsBaHe Ha OKO/HaTa cpea. TeHaeHumnaTa B
nocneaHnTe roAMHM € KbM CUMIHO YBeMYaBaHe Ha perynaumuTe B Tasw 06nacT. 3acuBa ce HaTUCKBT B CBETOBEH
MalLab NoeTanHo Ja ce NpekpaTaBa M3NoN3BaHETO Ha TPAAULIMOHHN EHEPrOM3TOYHULM KaTO BBbIAMLLA, NETPON 1 ras.
BbBexaaT ce orpaHn4nMTeNHN MMTa NpU BHOC Ha CYPOBUMHM OT AbPrKaBW, KOUTO He cneaBaT MoOUTUMKMTE 3a ONasBaHe
Ha OKO/MHaTa cpeAa Ha EBponeiickma Cblo3, KakTo M ApYrM MUHAHCOBM TEXECTW 3a KOMMEHCMpaHe Ha BPeAHOTO
€KONOrMYHO Bb3AENCTBUE.

MNMonuTrkaTa Ha [pynaTa e fa cna3Ba HOPMaTUBHUTE 3a4b/XKeHUa B 0611acTTa Ha eKonornaTa, KOeTo e CBbp3aHo C
MOCTOSIHHWM WMHBECTMUMM MO MPUBEXJaHe W MOALbPXKaHE Ha CbOpbXKeHWsTa M MpouecuTe B CbOTBETCTBME C
N3UCKYEMUTE CTaHapTK, KaKTO U MHBECTUPAHE B €KONOrMYHO OPUEHTUPAHM TexHonorum (cebpaaHn ¢ BEW, o6opyasaHe
Ha COB6CTBEHUTE KOpabu ¢ 6anacTHU CUCTEMU, HaManaBaHe Ha BbrepodHUTe eMucumn oT dnioTa Ha [pynaTta v ap.).

PuckoBe, nponstnyaliy ot naHgeMum 1 ennaemMun

no6anns3aumaTa B CBETOBEH MaLLab M CBOHBOAHOTO ABMXKEHME Ha CTOKM M XOpa BOAST A0 3HAUYMTENHO MO-Obp30TO
pasnpocTpaHsaBaHe Ha MNaHAEMWUW W enuaeMuu U CUIHO  3aTpydHsBaT  JIOKa/IM3MpPaHETO UM B OTAENHU
PErMOHW/ObPXKABK, KOETO NPW NMo-CepUO3HN 3abonaBaHns kato COVID-19 610Knpa CBETOBHATa Thprosus, orpaHuyaBa
N 3aTpyaHABA BEPUIMTE Ha AOCTaBKM M OKa3Ba HeratMBeH e(MeKT BbpPXy MHOM0 MKOHOMMWYECKM areHTU. Bb3MOXHUTE
yBENNYEHNS/HaMaNeHNs Ha OrpaHUYUTENHNUTE MEPKU B OTAESHU CTpaHu ca PUCKOBE, KOUTO MoraT Aa AoBeLaT MHOM0
6bP30 KaKTO A0 NoAaobpeHMe, Taka M A0 BfOLWIaBaHe Ha BbHLIHATA cpefa WM BAUSAT Ha TbPrOBCKUTE MapTHbOPW Ha
Apy>xectsaTta oT ['pynaTa.

PuckoBe, cBbp3aHu ¢ UsMaMn U 3ﬂ0yI'IOTp66VI

MpoMsaHaTa B cpefaTta M paslMpsABaLlOTO Ce W3MOS3BaHe Ha HOBW TEXHOMOTUWM YBENWYMXa PUCKa OT U3MaMM U
3/710yNOTPEdH, BKKOUNUTENHO CBbP3aHN C KubepaTaky, HefOGPOHAMEPEHOCT B TbProBCKMTE MPAKTUKKW, Ganutn Ha
KOHTpareHTu v ap.

Puck, cBbp3aH C OCHOBHM CYPOBUHW, MaTepuanm u €HEePruiHN 3TOYHULIM

MpousTMya OT MPOMEHWUTE B [OCTaBKMTE W LUEHUTE Ha W3MON3BaHUTE CYPOBWHMW, MaTepuanu W pasiuyHu
EHEepProMa3TOYHMUM. HapyleHnTe JOCTaBKM pediekTpaT B PbCT Ha LIEHWTE, a TOl ce 0TpassiBa HeGMaronpusTHO BbpXy
pesynTaTuTe Ha NPOU3BOACTBEHUTE NPEANPUATUAA, KOUTO OnepupaT B METANOEMKM 1 eHEPromnoribLUaLLM CerMEHTM KaTo
MalLLMHOCTPOEHe 1 KopaBopeMOHT. MOPCKMSAT TPAHCMOPT € 3aBUCUM OT LieHUTe Ha ropueaTta. MNoaobHO e BAUSHUETO U
Ha NMPOMEeHWTe B NasapHaTa LieHa Ha eNIeKTPOEHEPTUATA, KOATO € 06EKT Ha MEXAyHapOAHO TbPCEHe U NpeanaraHe u ce
onpeaens oT GakToOpu U3BBH KOHTPOMa Ha MeHUIXKMbHTA. OT HAKOJIKO rofMHM AOCTaBKaTa Ha efleKTpuyecka eHeprms
ce [oroBops Ha HMBO pyna Ha CBOBOAHMS Na3ap.

PuckoBe, 0THacsALY ce A0 NpUBAUYaHe U 3aabpXXaHe Ha ONMUTHA U KBaJ'IVId)VILl,VIpaHVI Kaapu

MHOIrO CEeKTOpM Ha HaluMOHanHaTa MKOHOMMKa M3MMTBaT AeduuMT Ha KBanuduuupaH nepcoHasn, MOACKMAEH OT
ObArorogvluHaTa nunca Ha (QOKYC BbPXy CpPefHOTO npodecuoHanHo obpal3oBaHve. TpalHaTa TeHAeHuus 3a
HamMansABalllo M 3aCcTapsABallo HacefneHue y Hac pedyumpa xopaTa B paboTocnocobHa Bb3pacT. [1podecroHanHnTe
YMEHWNS Ha 3aeTUTE MPSAKO Ce OTpassBaT Ha (hMHAHCOBUTE Pe3ynTaTh 1 Ha MHOBALMOHHATa aKTUBHOCT Ha KOMMAHUKTE.
PUCKbBT Ce 3acuiBa 1 OT KOHBEPTMPYEMUS XapaKTep Ha HAKOM NpodecKn 1 TbPCEHETO MM B CBETOBEH MalLab.

PbKoBOACTBOTO € Bb3MNpMeno Ab/rocpodeH noaxod npn ynpaBfieHNETO Ha YOBELWKUTE pecypcn, CBbp3aH C
npeaBapuTesiHa 1 nocnejBalla KBaJ'IVICbI/IKaLWIH Ha nepcoHana, TACHO CbTPyAHNYECTBO C aKageMnyHaTa O6LLI,HOCT B
CTpaHaTa M npmBnnyaHe Ha 4y>KaAeCTPaHHN pa6OTHl/lLll/l.
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KpeauTeH puck

CbCcTOM Ce OT pUCK OT duHaHCOBa 3aryba, ako KAMEHT WM CcTpaHa Mo (MHAHCOB MHCTPYMEHT He ycree fa U3Mb/HM
CBOWTE [1OrOBOPHM 3aAb/lKeHWs. PUCKBT NMpou3Tnya OCHOBHO OT B3eMaHusl OT KIMEHTU U WHBECTUUMW B APYru
(DVHAHCOBM aKTMBM.

B3emaHusl OT K/MEHTW — €eKCno3numsTa KbM KpeauTeH pucK Ha [pynata e pesyntaT Ha WHAMBWUOyanHuTe
XapaKTEPUCTUKM Ha BCEKM OT KIIMEHTWUTE, KOUTO Ca PasiMyHK 3a OTAENHUTE CEKTOPW. Hall-CMIHO TOI ce NposiBsiBa B
CErMeHTUTE KOpabopeMOHT, KopabeH An3aiiH, MpUCTaHWLLIHA AEeMHOCT, Knacudukaums n cepTudukaums.

HecTabwnHaTa noamTMyecka 1 MKOHOMMWYECKa Cpefa YBeNMUM PaBHULLETO Ha KPEAWTEH PUCK B CBETOBEH Mallab v
CbOTBETHO 3a [pynata. KpeauTHaTa nonuTvka Ha [pynaTa npeaBuKiaa BCEKM HOB KJIMEHT [a ce Mpoy4yBa 3a
KPeaWTOCNOoCOBGHOCT Mpeav Aa ce MPeanoXaT CTaHAapTHUTE YCNoBMS Ha AoCTaBka W nnaujaHusi. OcBeH OT
npeanaraHaTa LeHa, Npu M36opa Ha efvH MW Apyr NoTeHUManeH KIMeHT Win YapTbop MEHUIKbPUTE Ce PbKOBOAAT U
OT HEroBWs KPEAUTEH PENTUHT, penyTauus, U3BECTHOCT, MPenopbKX 1 Ap.

WHBecTuymm — FpynaTa MHBECTMPA OCHOBHO B BU3HECU U [PYXKECTBA, B KOMTO XONAUHIbT MMa KOHTPON U MOXe Aa
onpeaens cTpaTeruaTa 3a passuUTUETO UM.

[apaHuymm — nonuTukaTa Ha [pynata e ga ce AaBaT GUMHAHCOBM rapaHUMM caMO Ha [APY)KecTBa B HeA cnef
npefBapuTENHO OA06PeHNe OT KOMMETEHTHUTE opraHu Ha [py»kecTBoTo. CbLIECTBYBa PWUCK rapaHuuuTe fa 6baat
npeasiBEHN NPU HEM3MbHEHWE Ha 3a4b/KeHUsTa. OblUepHUTE ApYXKecTBa Non3BaT Npy HEOOXOAMMOCT CpefCcTBa OT
[IOroBOpeHust 0T UXE KpeauTeH MMMUT 3a OTKpUBaHe Ha akpeaWTVBY U M3faBaHe Ha 6aHKOBM rapaHLUMmM KbM TbProBCKM
KOHTpareHTw.

JInkenaeH puck

Bb3HMKBa NMpu NosioxeHWe, Ye [pynata He U3Mb/IHK CBOUTE 3aAb/IXKEHNSA, KOraTo Te CTaHaT M3MCKyeMU. TakbB pUCK
MOXe [1a Bb3HMKHEe Npu 3a6aBeHn NnallaHns oT KAneHTw. MpeanpusatusaTa oT I'pynaTta npaBaT GUHaHCOBO NnaHnpaxe,
C KOETO A1a MOCpELLAaT M3MaLLaHETO Ha Pasxoam U TEKYLLUTE CU 3abIIXKeHUs 3a nepuof oT 90 AHW. KbAETO e Bb3MOXHO,
ce npwunara pascpoveHO MnallaHe KbM A0CTaBYMUM W NOAMSMBIHUTENN 63 HeraTMBHO BAWUAHME BbpXy TsX.
PbKOBOACTBOTO Ha XONAMHIa NOAKPens YCUuaTa Ha Apy>KecTBaTa oT [pynaTa 3a npuBnndaHe Ha 6aHKOB pecypc 3a
MHBECTULMN 1 M3NON3BaHE Ha Bb3MOXHOCTUTE, KOUTO AaBaT PEBONBMPALLUTE 0GOPOTHN KPEAWUTHN 3a OCUrypsaBaHe Ha
Npon3BoACTBOTO. O6EMUTE Ha MPUBMEYEHNTE CPeACTBa Ce NOoAAbPXKAT Ha OMNpeAeneHn H1Ba 1 ce paspeluasaT cief
[lOKa3BaHe Ha MKOHOMMYecKaTa eeKTUBHOCT 3a BCAKO APYXKECTBO.

BanyTeH puck

[pyxecTBaTa B [pynaTa ca U3/0XeHN Ha BasyTeH PUCK MPU MNOKYMKM /U NPOAAXKOW U/ MoyYaBaHe Ha 3aemu,
JIEHOMUHMPAHW BbB BanyTU, PasnndHmn oT hyHKLMOHaNHaTa. PbKOBOACTBOTO Ha XONAMHIa ce CTPEMU B onepaTuBHaTa
JeHOCT Ha MOBEYETO APYXKECTBA [la MUHMMM3MPa NiallaHuaTa BbB BanyTa, pasfiniHa oT GyHKLUMOHanHaTa M ¢ orneq
pefyLyMpaHe ekcrosuumsaTa Ha pynaTta KbM BanyTeH pyuck. CTPEMEXBT € CAENKUTE C KIIMEHTUTE U AOCTaBUYNLIMTE fa ce
[IOroBapsT NpeaMMHO B NleBa M €BPO 3a APYXKECTBATa, YMATO hyHKLMOHANHA BanyTa € 6bArapckuaT IEB U B LLATCKK
Jonapu 3a KopabHUTE KOMMaHUK, KOATO € OCHOBHATa BasyTa, C KOATO OMneprpa MexyHapoAHNAT KopabeH 6U3HeC.

[pynaTa e U3noykeHa Ha BaslyTeH PUCK OT MPOMSAHa Ha Kypca Ha WaTCKu1st 4onap no OTHOLLEHWE Ha CBOBOAHWUTE NapuyHK
NOTOLM, FEHepUPaH OT MOPCKMA TPAHCMOPT. YBENNYEHMETO Ha AeNa Ha NPUXoaMTe OT YyXKaM Kopabu cnpsamMo obLimTe
NPOAaXKOW 3aCuIBa BIUSIHUETO Ha TO3M PUCK U BbPXY GUHAHCOBUTE pesynTaTh Ha KOpabHUs PerncTbp.

Mpofaxkb6aTa Ha CTOKM W YCAYrM B €BPO OrpaHunyaBa BaslyTHUS PUCK, HO MOXe [ia ce 0oTpasi HebnaronpuaTHO Ha
KOHKYPEHTOCMOCOBHOCTTa Ha HAKOW AblUEpHW Apy>KecTBa. ToBa Bb3AENCTBME € 3HAYUTENHO B MALUMHOCTPOEHETO,
KbAETO NPOMSAHATa B Kypca Ha LLaTCK1s 1oNap CnpsMo eBPOTO BMSe BbPXY LEHOBOTO MO3ULIMOHMPAHE Ha CTPYroBeTe
Ha amepuKaHcKus nasap. BanyTH1Te Kone6aHna NPOMEHAT OTHOCUTENHATA LieHa Ha CTPYroBeTe M HanaraT BHUMaTeNeH
HanaHc Mexay BanyTHa CTabUIHOCT M NasapHO NPUCHCTBUE.

JlnxseH puck

ﬂ‘py)KECTBaTa oT prrlaTa Ca U3JTIOXKEHWM Ha MMXBEH PUCK B Clly4YanTe Ha Cbl/IHaHCl/IpaHe, YMATO LeHa BKJIK04YBa rjaBatla
nxBeHa KOMMOHEHTa MJ1K0C Haﬂ,6aBKa. le/l ynpaB/IEeHNETO Ha TO3MN PUCK PBKOBOACTBOTO Ce CTpeMM U Aa aorosapd
KpeanTtn C CbI/IKCI/IpaH JINXBEH MPOLUEHT, NN Aa CKJTK4YBa XeKupaln caesikm ¢ uein MUHUMMU3npaHe BANAHUETO Ha
NPpOMEHNTE B NaBalllata KOMIMOHEHTA Ha nMxBaTa. Ha6mo,qa8a ce TeHaeHunA OoT BoAgewmnTe LLeHTpaJ'IHI/I 6aHKK 3a
pa3xna6BaHe Ha napmn4yHaTta rnoJintTnka B OTroBOp Ha 886aBF|LLI,aTa ce l/IHCbJ'IaLI,l/Iﬂ N CbOTBETHO HaMalleHNE Ha OCHOBHUTE
NNXBEHW paBHULLIA.
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6. CCTEMHY pUCKOBE

XONAMHIBT U HEroBWUTE [ObLUEPHM [PYXKECTBA Ca M3MOXKEHM M HA CUCTEMHWM PUCKOBE, CBbP3aHW C nasapa W
MaKkpocpeaaTa, B KOSITO KOMMaHMMTe GYHKLUMOHMPAT. 3acunBaT ce PUCKOBETE, CBbP3aHM C HapacTBalma 6poit Ha
BOEHHW KOHMNMKTN B pa3NnUyYHm TOUYKKM Ha CBeTa. Te3n pUCKOBe He MoraT Aa 6baaT ynpaBaaBaHu v KOHTPONMPaHu oT
PBKOBOJHWS eKM.

3. MPEABMXOAHO PA3BUTUE HA [1IPY>KECTBOTO

3.1. OCHOBHM TEHAEHLWU 3A AEMHOCTTA HA UXB

OCHOBHUTE TEHOEHUMM B AeMHOCTTa Ha NXB 1 npes cnejgBalnTte roanHn ce o4akBa Aa 6bﬂ,aT CBbp3aHun C:

® yrpaB/ieHVe Ha APY>KEeCTBa OT CBOS NopTdeis;

® UHBECTMpaHe B ApY)KecTBaTa OT noptdeinna, KbM Kouto MXb nMma 4bnrocpoyeH MHTEPEC;
e (DUHaHCUpaHe Ha ApY>KecTBaTa, B KOUTO XONAMHIbT y4acTBa;

e npuaobusaHe, oLeHKa 1 NpoAaXKHa Ha y4acTvst B APYrM APY>KECTBA;

® yypefsiBaHe Ha HOBM APY>KECTBa.

OCcHOBHUTE CTpaTermnyeckn nHtepecu Ha VXb ca B cnegHuTe oTpacam 1 AENHOCTU:

MOPCKW TPAHCMOPT,
KOPaboCTPOEHE 1 KOPAbOPEMOHT, BKJ1. KOpabeH An3aiiH;
npUCTaHULLHa AENHOCT,;

MaLUMHOCTPOEHE.

3.2. OCHOBHU TEHJEHLIMMN 3A BUSHECUTE, B KOUTO APY)XXECTBATA OT PYMATA OMEPUPAT
a. Mopcku TpaHcrnopT

dpaxToBUAT Nasap nNpes BTOPOTO TpuMecedme Ha 2025 . ocTaHa BONaTUIIEH, KAaTO NasapHUTE y4acTHULM NPOAbXKaBaT
[la onepupaTt B YC/IOBUS Ha BWCOKA HECUTYPHOCT WM OrpaHuWdeHa Bb3MOXHOCT 3@ [ObJrOCPOYHO MaHuWpaHe u
ONTUMM3ALIMS Ha MPOLIECUTE. 3aCUNEHOTO HANPEXEHNE MEX Y BOAELLN MKOHOMUKM, BKITFOUYUTENHO AUCKYTUPAHU MEPKM
3@ HOBM MUWTa M OrpaHMYeHNst BbpXy BHOCA OT cTpaHa Ha CALLlL, nopaxkaa JOMbAHUTENHW PUCKOBE Mpej pacTexxa Ha
CBETOBHATa MKOHOMMKA M CTaBWIHOCTTa Ha ToBapornoToLmTe. NoTeHUmnanHaTa eckanaumna Ha TbpProBCKM MOSIUTUKK C
NPOTEKLIMOHNCTKM XapakTep 64 Morna fa [oBefe [0 MPeHaco4yBaHe Ha TbProBCKW MapLIpyTM U A0 MPOMEHW B
CTPYKTypaTa Ha rno6anHoTo TbpCeHe Ha MOPCKM TPAHCMOPT.

B oTroBop Ha ToBa, (hpaxToBUTE CTABKM NPU HACUMHUTE TOBApPW Npes3 BTOPOTO TPMMECeYMe NoKasaxa AoMb/IHUTENHA
BONMATUHOCT. HAKOM MaplipyTh, 0Cco6eHO Te3n 3aobukanawm Cyeukus KaHan, oTHenssaxa MoBULIEHWE MNopaaw
yBeNMUeHna Npober 1 NpeHaco4yBaHeTo Ha Tpaduka okoso Hoc [Jobpa Hadexaa, AoKaTo ApyrM oCcTaBaT U3/MOXKEHM Ha
PUCK OT CBPbXKanauUTeT U HAaTUCK BbPXY LieHWTe. OYaKBaHMsTa 3a PbCT B ThPCEHETO Ha KITHOYOBU CYPOBUHM KaTo
KeNssHa pyaa, 6OKCUT 1 HAKOW 3bPHEHW TOBapK 0CTaBaT Mo-CKOPO YMEPEHN.

LleHoBUTE paBHULLA MPU MO-TONEMUTE MJ1aBaTENTHU CbOBE OCTaBaT 0BEKT Ha BIIMSAHME OT rnobanHaTa UKOHOMUYEeCKa
HECUTYPHOCT M CBUTOTO ThPCEHE Ha BbIINLLA, KOETO 0CO6EHO 3acAra Panamax cermeHTa. [eononnTuyecknTe GakTopu
1 NOTEHUMAHUTE PUCKOBE OT CBPbXMpeAsiaraHe Npodb/ixkasaT Ja ca K/4OoBY LIEHOBM onpegensim 3a hpaxTosus
nasap 3a HacunHu ToBapw. [MasapbT Ha HOBO CTPOWTENCTBO OCTaBa NPEeAnasfuB, a TO3n Ha HapsaaBaHe Ha Kopabu — He
MHOrO aKTUBEH, Ha (hOHa Ha KONeBaHUATa B LIEHUTE Ha CKpana W fivncarta Ha KaTeropuyHi CUrHamm 3a AbrocpodeH
cnag,.

[MpOMEHNTE B perynaummte, HaCOYeHW KbM OrpaHM4YaBaHe Ha eMUCUUTE OT MOPCKMA TPaHCMopT, NPOAb/KaBaT Aa
BAMAST Bbpxy GpaxToBus nasap. Cnep BKIOYBAHETO Ha KopaboniaBaHeTo B cxemaTa Ha EC 3a Tbprosust ¢ emucum (EU
ETS) oT Hadanoto Ha 2024 r., npes 2025 r. BNsA30xa B CWMa AOMbIHUTENHM M3WCKBAHWUA, KaTo MpuiaraHeTo Ha
pernameHTa FuelEU Maritime ¢ paslwuvpeH 06xBaT BbpXy MeTaH M a30TeH okcua. B oTrosop, npes 2025 r. 'pynaTa
npeanpve NbpBM CTBMNKX 33 U3N0M3BaHe Ha BUOropMBa KaTo anTepHaTMBa Ha GOCUIHUTE ropuBa B COGCTBEHUS CU
(0T, NpU KOHKPETHU MapLUpyTK, KbAETO MPUIOXKEHNETO Ha GMOropMBa € TeXHUYECKN Bb3MOXHO. [eHocTuTe ce
peanuanpaxa B MapTHbOPCTBO C TMPOWU3BOAWUTENM Ha [ABUratenu, C LUen ocurypsBaHe Ha CbBMECTUMOCT CbC
CbLLECTBYBALLUMTE CUCTEMU Ha KOpabuTe.
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BbBeXxJaHeTo Ha HOBMTe npaBuna 3a 6opba ¢ HeraTUBHUTE KIMMAaTUYHWU M3MEHEeHUs ce o4YakBa [fa npoab/kaT fa
CTUMYNMpaT HWCKaTa CKOPOCT Ha MnaBaHe M CbOTBETHO Aa OKaXaT LIEHOBM HATUCK Bbpxy (pPaxToBWUTE HUBA.
CbluecTByBa HesACHOTa 3a PasBMTMETO Ha perynatopHaTa eKoNormyHa pamka, npedonpejeneHa OT npomMsHaTa Ha
NONUTUYECKUTE HarnacuK No TemaTta B EBpona 1 ocobeHo B CALLL

Mpes3 2025r. [pynaTa mpoAb/ixkaBa paboTaTa Ci, Haco4YeHa KbM NoJ0OPsBaHE Ha onepaTyBHaTa eeKTMBHOCT. Ha 6a3a
onepaTUBHMWS rofuLleH eKcrnioaTauMoHeH MHAMKATOP 3a BbrieponeH MHTeH3uTeT (ClIl) 3a 2024 1. eH OT KopabuTe Ha
[pynaTa MocTUrHa peiTuHr B, a ocTaHanute Tpu — pelTuHr C (ckanata e oT A fo E, kato A e kopab ¢ no-go6po
npefcTaBsHe).

MpoabmkaBa n pabotaTa, CBbp3aHa C TPUTE HOBM KOPaAbOCTPOUTENHW [OroBOpa B MOCOKA M3H60p Ha OCHOBHOTO
o6opynBaHe Ha TpuTe HoBM Ultramax-a Ha ['pynaTa, Bb3noyeHn 3a cTpoexk npe3 2024 r. u ofobpeHne Ha TexHnyeckaTa
OOKyMeHTauma 3a Tax. O4akBaHaTa AOCTaBKa Ha MbpBus kKopab e B kpasa Ha 2027 1., a Ha Apyrute ABa — B MbpBOTO
Lwectmeceune Ha 2028 1.

Kopabute Ha ['pynaTa nnaBaTt CbC CMECEHU eKMMNaXkM - OBArapPCKM N Yy>KAECTPAHHM.
6. KopaboCTpoeHe 1 KOPpabopeMOHT

Mopaan Npoab/KaBalmTe CbOUTUSA B AJEHCKMUS 3aniMB U B MBMLATa [a3a TeHAeHUMATa KopaboCcobCTBEHMLMTE Aa
npeHaco4BaT PEMOHTUTE Ha Kopabu B paitoHa Ha CpeanseMHOMOPCKUS HaceiH ce 3anasea v npe3 2025 r. 3apagu
YBEMYEHNTE Pa3X0aM M PUCK 3a NpuaBmKBaHe Ao KuTai. 3anasBa ce n TeHAeHUMATa 3a OT/IMB OT TYPCKMTE 3aBOW,
BCMeACTBME Ha MOBMLLUEHOTO LIEHOBO paBHWLLE B CTpaHaTa. Bcvyko ToBa mpoab/ikaBa [a OKa3Ba MONOXMUTENHO
BNMSIHME BBbPXY NOPBYKUTE Ha bynsapg kopabocTpouTenHa MHaycTpus.

OT apyra cTpaHa, obTerHatuTe TbProBCKM OTHouweHus mexay CALL m Kutain oT Hadanoto Ha 2025 r. cb3gaBaT
3HaYMTENHa HECUTYPHOCT M BbpXy KopabocTpouTenHaTa MHAycTpus. TbproBCKM pecTpuKUmm oT cTpaHa Ha CALL moraT
JOMBAHUTENHO @ YCNOXHAT reononuTuyeckara cuTyaumna 1 fa okaxkaT LeHOBW HAaTUCK Ha Nasapa.

Cnen V3TMYaHETO Ha 3aKOHOBUTE CPOKOBE 3a WHCTaJinpaHe Ha 6anacTHM CUCTEMM Ce OTYMTa OYaKBaH crnaj B
KITMEHTCKMTE 3aNWUTBaHWA B Tasn 06/1acT, PECNEKTNBHO BbPXY MPUXOANTE OT TAX. B cbuoTo Bpeme obade, 3acunBaLmTe
Ce perynatopHun WM3nCKBaHMA 3a ﬂeKap6OHVI38L|,VIFI Ce OYakBa Ja cb3fdafdaT HOBM Bb3MOXHOCTU 3a Pas3BUTUNE—
BK/THOYNTENTHO NOBULLEH MHTEPEC KbM aNlTEPHATUBHW TEXHONOI MYHW PELLEHNA B KOpa60peMOHTHaTa OENHOCT.

YacT OT npeaMsBMKaTENCTBaTa B CEKTOpa OCTaBaT CBbP3aHM C HECTabWIHOCTTa BbB BEPUIUTE Ha AOCTaBKU U
YCTOMYMBO BUCOKMTE LIEHM Ha OMpefeneHn Matepuany. PbCTbT Ha TPYAOBMTE Bb3HArpaXkAeHUs U OrpaHUYeHoTo
npennaraHe Ha KBannbULMpaHu Kapu CblLO NPOLb/HKABaT Aa OrpaHMYaBaT NoTeHLMaNa 3a pPbCT Ha PEHTABUHOCTTA.

B. KopabeH an3aiiH

OCHOBHUTE TEHIEHLMN B CEKTOpa Ha KOpabHWA AM3aliH KbM HACTOALWMA MOMEHT Ca HaCOYeHM KbM eHepruiiHaTa
TpaHchopmauma 1 LMdpPoBM3aLMS, KATO aKLEHTBT € BbpXy HOBUTE TEXHOMOMMM 3a AekapOoHM3aumsa U yCTONYNBO
KopabonnaBaHe. Bbhpeku nHosauumMTe B 0611acTTa Ha BOAOPOAHUTE PEeLleHns, peanusaunata Ha Tesu NMpoMeHu ce
cnyyBa 6aBHO - KOPabBOCTPOUTENHUTE KOMMAHWM M34akBaT Pa3BUTUETO Ha HOBWTE perynauun v CTaHgapTh, KOeTo
Cb3faBa Npean3BMKaTENCTBA, HO U 3HAYUTENHN Bb3MOXHOCTMN 3@ MHOBALIMM B CEKTOPA.

3acunBalluTe ce MepKM W MpaBuna 3a HamansBaHe Ha NapHWKOBKA edeKT OT KopabuTe NMpoAb/KaBaT Aa OKasBaT
BNNSIHWE BBbPXY NMOPbYKMTE 3@ HOBO CTPOUTENCTBO, MOpPaAM BCe OlLe NMNcBallaTa ACHOTa KakBM Kopabu Lie ce TbpcsaT
M C KakBW ABUraTtenu. Bbnpekn ToBa, npe3 2025 r. ce oT4YMTa NOBMLIEHWE B MOPbBUKMTE Ha KOpabu, CbBMECTUMM C
anTepHaTuBHKM ropmBa unu ¢ dual-fuel cnctemun. PaspaboTBaHETO Ha YCTOMYMBM TEXHONOMMYHN PELLIEHNS OCTaBa B paHeH
eTan. PaspacTBalluMTe ce BOEHHW KOHMIMKTWM B pasfiMyHU PErMOHM Ha CBeTa WM BlolleHaTa MKOHOMWYecKa cpefa
NpUHY>KaBaT KopaBoCOOCTBEHULMTE fAa MPEOCMUCAAT U UHBECTULIMOHHUTE CU HAaMEPeHUst 3a PEeKOHCTPYKLMS U
06HOBSIBaHEe Ha CbLLECTBYBaLLM NnaBaTeNHW CboBe.

OT Apyra cTpaHa, MMa TeHAEeHUMW, CTUMYMpaLLM MHTepeca KbM MPOEKTaHTCKW yCiyrn. HapacTBa akTMBHOCTTa B
KpanbpexxHWTe 30HW. TbpPCAT ce Kopabu 3a pnbonoBHaTa MHAYCTPUSA U OMLUIOPHM Kopabu ¢ 06LLO NpefHasHayeHue.
OuakBa ce fla HapacHe WHTepecbT KbM creunanuanmpaHn kopabu, CBbp3aHW CbC 3aCUIeHOTO marpaxaaHe W
noAApbXKKaTa Ha BeTPOreHepaTopHU MapKoBe, PasnosIoXKeHN B OTKPUTO MOPE, M KbM KOHBEPCUATA Ha nnaBaTesHu
Cbll0OBE — CMsAHA Ha MNpeAHasHayeHWETO MM UM MOBULLIABaHe Ha TaxHaTa dyHKUMOHaNHOCT. HabntoaaBa ce u
pa3aBMKBaHe Ha Nasapa B 06/1acTTa Ha Manku ,MUMNOTHU" NPOEKTW, PUHAHCKMPAHKN B rofiiMaTa CW YacT OT pasfnyHm
rPaHTOBM CXEMW, CBbP3aHN C MPOEKTMPaHe Ha HUCKOEMUCWMOHHKU Kopabu (opy U Npy OTCbCTBMETO Ha YTBBbPAEHW
PEeLleHNs 3a MbJiHa NOAMSIHA Ha ropMBHaTa CUCTEMA).
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PbkoBoacTBoTO Ha UXE LLvngmsand cneam TeHAeHUMMTE B MOMTMKATA 3a OnasBaHe Ha OKoJiHaTa cpefda. [Npeaswxaa
ce yBenu4yaBaHe Aena Ha KopabuTe, KOMTO We 6bAaT MOAEPHU3NPAHM C Lien MOCTUraHe Ha MO-HUCKW BbriepoaHu
emmncun. O4akBa ce pasBUTME Ha T.Hap. XMopMan3aLmMsa Ha Kopabu, Haco4eHa KbM HaMansBaHe Ha PasxoamnTe 3a ropuBeo,
KaKTO 1 MOBWLLIEHO TbPCEHE Ha UHXXEHEPHW YCAYrW 3a NpuBeXAaHe Ha KopabuTe B ekcnioataums B CbOTBETCTBME C
nancksanuaTa Ha EEXI n ClI/IMO perynaumuTe.

r. Knacugukauws v ceptupukauyms

Mpes mbpBOTO Nonyroana Ha 2025 r. Bbnrapcku KopabeH peructbp (BKP, perncTbpbT) oTYMTa Cnaj B NpuxoguTe cu OT
Yy>KAECTPaHHM 1 6barapcku KopabocobCTBEHULM, KAaKTO 1 OT Mperneam Ha Manku cbaose. OCHOBHUTE (hakTopu 3a TOBa
Ca CBbP3aHu C HecTabunHaTa reonoiMTUYecka n IKOHOMUYeCKa cpefia OT Ha4anoTo Ha FOAMHATA, KakTo 1 C OT/laraHeTo
Ha HSKOW BbTPELLUHM NPOEKTM B CTpaHaTa W NoBMLLIEHATa NPeAnasMBOCT Npu B3eMaHe Ha MHBECTULIMOHHW peLleHs.
JOonbnHUTENHO BAMSHME OKadBa LMKAIMYHOCTTAa Ha AEMHOCTTa — Mpe3 nepuofa ce Habnogasa Mo-BUCOK ASN Ha
roAVLLIHN Nperneam cnpsiMo No-peHTabunHu Npoueaypy No Bb30OHOBSIBAHE Ha Knac. PbCTbT Ha Bb3HarpaxaeHuaTa,
CbyeTaH C 06LUMA MHDNALMOHEH HATUCK, ChLLO OKa3Ba HeraTMBEH eeKT BbpXy PEHTABUNHOCTTA Ha APYXKECTBOTO.

PbkoBoAcTBOTO Ha BKP npoabmkaBa fga paboTy aKTUMBHO 3a pasliMpsaBaHe Ha MnapTHboOpcKaTa Mpexka udpes
NPUBAMYAHE HA HOBM areHTU U KopaBoCOBGCTBEHULIM, KaKTO WM 3a mpeafiaraHe Ha AOMbAHUTENHW YCIYrM W3BbH
OCHOBHUTE CepTUMUKALMOHHN AERHOCTU. BbNpekn Te3n yCcunms, BbHLLHATa HECTABUIHOCT OCTaBa CbLUECTBEH (haKTop
C BNWAHWE BbPXY NasapHaTa akTUBHOCT U TEMMOBETE Ha Bb3CTAHOBABAHE.

A. [puctaHnwHa geiHocT

Mpes 2025 r. CBETOBHUAT Masap Ha 3bpHEHW KYNTypu NMPOAb/Kaea [a Ce xapakTepuaupa C BMCOKA BOMATWUIHOCT.
[o6nBuTe Ha NiLeH1La B EBpONenckmna cbios ce MoBuLLIaBaT, OCHOBHO B CTPaHM KaTo ®paHLma 1 epmaHmis, Ho Ha oHa
Ha No-cnabo TbpceHe OT Kutai 1 NpomeHsLiaTa ce perynatopHa cpefa, ce sanassa TeHAeHLMATa Ha HanpexxeHue npu
MeXJyHapoaHaTa TbProsums.

B Bbirapus ce oTunTa 1EKO NOBULLEHWE Ha JOOMBWTE Ha MileHna cnpamo 2024 1., KaTo M3HOCHT OCTaBa Ha CTabUITHM
HMBa. MexXayHapoAHUTE LieHW NPOoAbIXKaBaT Aa ca HeCTabWiHW, a akTMBHOCTTa Ha Pycus n YKpaiiHa Ha nasapuTe B
CpeansemHomopreTo W 3anafgHa EBpona cb3fgaBa HampeXxeHwe 3a TPaauUMOHHUTE GbArapcku  eKCropTHM
HanpaBfeHNs. BbTPeLLIHOTO NOTpebNEHNe Ha CTbHYOrNE, LiIapeBmLa U panvia ocTaBa OTHOCUTENHO CTabWUIHO, KaTo
npepaboTBaTeNHUTE MPeAnpUsTVS MPOAb/XKABAT [a Ce HAco4BaT KbM BHOC Ha CYpPOBMHM C LeS OMTUMAasHO
HaToBapBaHe Ha MPOM3BOACTBEHUTE CU MOLLIHOCTM.

[NasapHaTa cpega obaye ocTaBa MOBAMSAHA OT BBHLUHM FEOMOUTUYECKN N MKOHOMMUYECKM d)aKTOpI/I, BKTFIOYNTENHO
BOEHHUTE KOHCbﬂVIKTI/I B YepHOMOpPCKMSA PernoH, npoab/kasallaTa Cylwa B 4acTtun OT 3To4Ha EBpona, MpoMeHnTe B
MUTHUYECKNTE PEXUMU N OIrPaHNYEHNATA BBPXY TbProBUATa CbC 3bPHO, KOUTO BIINAAT BbPXY IOTUCTUKaTa U AOCTbMNa
00 K/THOYOBKM MNasapu.

MNpodb/mkaBa TeHAEHUMATA 3a OKPYMHABAHE Ha 3bPHEHUTE NapTUAM 38 U3HOC U MONI3BAHETO Ha NMO-FONIEMK MO pasmMep
Kopa6|/1 OT CTpaHa Ha TbproBuUMTe Ha 3bpPHO, KOETO OT CBOA CTPaHa HaJlara BHeAPABaHETO Ha NMPUCTaHULLHO o6opy/:LBaHe
C No-BMCOKa NPon3BoOANTENHOCT.

MpucTaHnuHmTe TepmnHanu Opecoc MBM 1 KP3 MopT Byprac ca 4acT oT npucTaHuuiaTa 3a O6LeCcTBEH TPAHCMOPT BbB
BapHa 1 byprac, yveTto pasBuTME 3aBMCKM B MO-TOISIMa CTeMeH OT MKOHOMMYeckaTa O6CTaHOBKa B bbnrapus m B
Obp>xaBute oT CpeanseMHOMOPCKNSA U HepHOMOPCKNSA PETMOHMN.

TepMuHanuTe B pervoHnTe Ha BapHa n byprac HacouBaT ycunmsita CM KbM M3rpaxaaHe Ha HOBM MOLLHOCTA U
CHOPBXKEHUS 3a CKNaAampaHe ¢ Lien nofobpsBaHe U yckopsiBaHe Ha 06paboTKaTa Ha 3bpHEHW KYNTypu U Apyrn ToBapw,
KOETO 3acusiBa KOHKYpeHTHaTa cpefia. [leata TepMuHana B 'pynaTa CbLUO paswmnpsBaT NoeTanHo Bb3MOXXHOCTUTE CU.
B Opecoc NBM ce 13nb/iHsABa aKTUBHO pPaslVPEHMETO Ha NMPUCTAHULLETO — M3rpafeHn ca HoBaTa KeloBa CTeHa U
HEO6X0AMMUTE CKNaZ0BM CHOPBXKEHNS, KbM MOMEHTA Ce U3Mb/HABAT AEMHOCTM 3a yabnbo4YaBaHe B akBaTopusaTa.

BynnopT noructunka npoab/kaea fa pa3smBa AeNHOCTTa c1 B 061acTTa Ha LOMYBAHETO, TEXHNMYECKOTO O6Cy>XKBaHe U1
PEMOHTa Ha Maslki U CpeiHuU NaBaTeIHM Cb/I0Be, KakTo 1 Ype3 OTAaBaHe Noj HaeM Ha NPOM3BOACTBEHM, CKNa0BM U
odbuc nnowwm. Habnogasa ce 3acuneHo TbpCceHe KbM KOMOUHUPaHW UMOTK C NPOM3BOACTBEHA M aAMUHUCTPATUBHA
dDYHKLMSA, 0CO6EHO B 060COHBEHN MHAYCTPUANHM 30HW.
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B cboTBETCTBME C Te3u TeHAEHUMW, APY>KECTBOTO WMHBECTMPa B MOeTanHo OOHOBSIBaHE Ha crpagHus QoHA4 W
nofo6psiBaHe Ha MHMPacTpyKTypaTa. Pa3BmBaT ce 1 AOMbAHUTENHM NOMUCTUYHU YCNYTK, BKITKOUYUTENHO NOA0OPSBaHe
Ha AOCTBMHOCTTA Ype3 M3rpaxAaHe Ha MapKWMHI 30HWM W 3apsfHa MHMPACTPyKTypa 3a eNeKTPUYECKM MPEeBO3HM
cpeactBa. OTONNEHNETO B ABE OT CrpaguTe, CO6CTBEHOCT Ha APY>KECTBOTO, € Peann3npaHo C reoTepMasiHa eHeprus, B
CbOTBETCTBME C (HOKyCa BbPXy eHepruitHaTa ehekTUBHOCT.

e. MawwmHoctpoeHe

TpaanumoHHo 3MM Bbarapus XonavHr U HEroB1Te AbLLEPHU APY)KECTBA M3HACAT NPOAYKLUMS 3a KNMeHTH oT EBpona, A3us,
Adprka n CeBepHa Amepuka. CTpyroBeTe Ha MalUMHOCTpOMTENHaTa rpyna ce W3mnonseaT B cdhepaTa Ha MUHHATa,
TEKCTWHATA, XapT1MeHaTa 1 KopaboCcTpouTenHaTa MHAYCTPUS, KaTo ca NOAXOASALM U 3a 060pyABaHe Ha 6asuTe Ha
npodecuoHanHuTe y4ebHn 3aBefeHns. 3a ['pynaTta wecTMecedneto Ha 2025 1. ce xapakTepuanpa C MOBULLIEHO TbpCeHe
Ha MO-TeXKM MaluMHKW, a NO Mas3apu — PbCT 6enexar CTpaHu KaTo YkparHa n ABCTpus. HabntogaBa ce TeHAeHUMA
nasapute Aia Ce pa3BMBaT C MOCTOsIHEH, Makap v 6aBeH Temn. EBponeickuTe nasapw, Makap BCe Olle Npeanasnuneuy,
MOCTENEHHO Ce Bb3CTaHOBABAT.

B rnobaneH acnekT a3naTCKO-TUXOOKEaHCKMAT pervoH MpoAb/iKaBa Aa AOMMWHMPA Ha Masapa, ABWXKeH OoT 6bpaaTta
NHAOYCTpUanmsauns n pasBuUTMETO Ha MHMPACTPYKTypaTa B CTpaHK kaTo Kutai n MHamsa. EBpona TpagnumoHHO ocTaBa
cuneH nasap ¢ GhoKyc Bbpxy MPELM3HOCT M YCTOMYMBOCT, HO YCOXHeHaTa reononmTndecka o6cTaHoBKa Bb3AbpiKa
WMHBECTUTOPUTE OT rofIEMU MHBECTULMM B MPOU3BOACTBOTO. [TpoMaHaTa B MUTHWYeckaTa nonutmka Ha CALL, cbyeTaHa
C OTCNabBaHeTO Ha BanyTHMA KYPC Ha LLIATCKUS [ofap ChpsSIMO eBpOTO, Ch3AaBa AOMb/HUTENHM Npean3BMKaTencTea
npej NpovsBOOUTENNTE Ha MeTanopexeLln MalmHu B EBpona, BKIKYUTENHO 1 3MM Bbnrapna XonamHr.

Bbnpekn MKOHOMMUYecKaTa M reonosiMTMYecka HecTabUIHOCT npes naMmHanaTa dacT ot 2025 r., cekTopbT OCTaBa
CpaBHUTENHO ycTonumB. O4akBa ce PbCT Ha PEeHTaBUIHOCTTAa MpW MasapHUTE y4acTHWULW, KOUTO Lie CbyMesT fa
M3MNon3BaT MHOBATMBHM METOAM 32 aBTOMATMU3aLMS 1 Bb306HOBseMa eHeprua. OT Tasu rnefHa Touka, Bb3MOXKHOCTTa
[la Ce U3non3Ba CO6CTBEHA eNEKTPOEHEPT A OT AEMCTBALLMTE COMAapHHM LIeHTpanu B MalLIMHOCTPOWTENHaTa rpyna Bivsie
MONOXWTENHO KAaKTO Ha PEHTabUNHOCTTa Ha npefiaraHata MNpPOAYKLMS, Taka U BbpXy eHEpPruiiHWA OTneYaTbk Ha
nspenuaTa.

MHﬂ,yCTpMﬂTa Ha MeTanopexeuwmnTe MallnH € n3npaBeHa npe HAKOIKO KTF04YOBW Npegn3BmnKaTesiCTBa:

® Ma3apbT € CWIHO KOHKYPEHTEH, KaTO YTBbPAEHUTE MEXAYHapOAHW KOMMaHWM Cce CTPeMAT Aa nonaydar
KOHKYPEHTHO MPEeAMMCTBO Ype3 MPOAYKTOBM MHOBaUMKM M CTpaTermyecky naptHbopcTBa. B EBpona 3MM
Bbnrapna XonauHr e cpell MankoTo Npou3BOAUTENN, KOUTO Ca 3anasunmn U3LsI0 NpoM3BOLACTBOTO CY B PErMoHa
W npeanara WypokKa rama yHMBepcanHu CTpyroee. 3a Te3u MallvHW npes nocnegHuTe rognHu ce Habnroaasa
HapacTBalllo TbpPCeHe Nopaan Bb3MOXHOCTTa UM Aia paboTsaT B HETeMMepupaHu noMeLLeHns 1 aa ob6cny>eat
crneundUYHN UHOYCTPUATHN HY>XAW;

e HapacTBall (GOKyC BbpXy YCTOWYMBOCTTA: WMHAOYCTpUATa € CBWAETEN Ha MNpPeMMHaBaHe KbM YCTOMYMBM
NPOM3BOACTBEHN TMPAKTUKX. MallMHWUTE, KOUTO ONTUMWU3MPAT M3MOMA3BAHEeTO Ha MaTepuanu, HamanseaT
KOHCYMaLMATa Ha EHEPrna U MUHUMU3WPAT OTNagbLUWTe, NeYensaT Bce No-rofsiM nasapeH s

4. NHOOPMALMA 3A CKJTIOYEHN CHLUECTBEHU CAEJIKU CbC CBbP3AHU ILA

3a nepuofa Ha I-Bo wecTmecedne Ha 2025 1. HAMa CKJTFOYEHN CbLLIECTBEHM caenku mexay MXB 1 cBbp3aHu 1nLa, OCBeH
[IOrOBOPUTE 3@ 3aEM U rapaHLmmM, 06ABEHN B MEXANHHMA GUHAHCOB OTYET.

5. ENEKTPOHHA TMPEMNPATKA KbM MACTOTO HA WHTEPHET CTPAHULATA HA [PY)XECTBO, KbAETO E
NYBJIMKYBAHA BBbTPEWUHATA UHOOPMAUMA MO 4n. 7 oT PernAMeEHT (EC) N2 596/2014 OTHOCHO
OBCTOATE/ICTBATA, HACTbIMU/N MPE3 MbPBO LUECTMECEYME.

Mpe3 |-B0 wecTMeceume Ha 2025 r. UXB e nybaMKyBano BbTpellHa MHGOpMaumMs Ha WHTEpHeT cTpaHuuaTa Ha
Opy>ecTBOTO — Www.bulgariaholding.com B pasgen ,lpecueHTbp” / ,HOBUHK"

(https://www.bulgariaholding.com/bg/news)
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6. UHooPMALMA cbrnAcHO MPuNoXEHUE N2 4 HA HAPEABA N2 2 3A MBbPBOHAYAJIHO U MOCEABALLO
PA3KPUBAHE HA UH®OPMALMSA MPU MYBJIMYHO MPEAJTAFAHE HA LLEHHU KHV)XA U JOMYCKAHE HA LLEHHU KHVDKA
00 THbProBUS HA PEMYJIUPAH MA3AP

a. [MpomsHa Ha nuaTa, yrnpaxHsBaLLm KOHTPOJ BbPXy PY>XeCTBOTO.
KbMm 30 toHK 2025 T. HAMa NPpOMSAHa OTHOCHO 3a SinLaTa, YNpaXkHABaLLUW KOHTPO BbpXy [py>KeCcTBOTO.

6. OTKpUBaHE Ha MPOU3BOACTBO MO HECBHCTOSITE/IHOCT 3a APYXXECTBOTO WM 3@ HEMOBO ADBLUEPHO APYXECTBO U BCUYKM
CbLUECTBEHM eTarnu, CBbP3aHu C NPOU3BOACTBOTO [0 06SBSBaHE Ha APy)KeCTBOTO B HECLCTOSATE/THOCT.

He e Hanuue TakoBa 06CTOATENCTRO.

B. CKkJ1t04BaHe Win U3IMbJIHEHNE Ha CbLUECTBEHU CAEKM.

Hama TakuBga.

I. PelueHve 3a ck/oYBaHe, NpekpaTsiBaHe v pasBasisiHe Ha JOroBop 3a CbBMECTHO MNPeANpUSTHE.
He e Hanuue TakoBa 06CTOSTENCTRO.

A. [lpoMsiHa Ha oguTopuTe Ha LJpy)KeCTBOTO M NPUYUHU 3a NMpoMsiHaTa.

He e Hanuue TakoBa 06CTOSTENCTRO.

e. O6pasyBaHe Wiy NpekpaTaBaHe Ha CbAEGHO MM apBUTPAXKHO [EJ10, OTHACALLO Ce A0 3aAb/KEHNS Uin B3eMaHUs Ha
JPY>KECTBOTO WM HErOBO ABLIEPHO APYKECTBO, C LeHA Ha Mcka Haki-Manko 10 Ha CTO OT COB6CTBEHWS KanuTas Ha
OPY>KEeCTBOTO.

3a oTuUeTHUS Nepurof HAMa 0bpa3yBaHW UM NpekpaTeHn Aena, Mpu KOMTO LieHaTa Ha McKa Aa Bb3M3a Ha Wan noseve
oT 10 Ha CTO OT COBCTBEHNS KanuTan Ha MHaycTpuaneH xonavHr bbarapusa AL

K. [ToKyrika, mpogaxk6a v yypeaeH 3a/10r Ha AsI0BY Y4acTusl B ThPIrOBCKY APYXKECTBA OT EMUTEHTA MM HEMOBO AbLUEPHO
OPY>KEeCTBO.

He e Hanuue TakoBa 06CTOATENCTRO.

3. ,ﬂpyI'M 06CTOATENICTBA, KOUTO APYyXeCTBOTO CYUTa, 4Ye 6nxa MoriM ga 6bgaT OT 3HauYeHwe 3a nHBecTUuTopuTte rpun
B3eMaHeTo Ha peLLeHne.

Hama TakuBa.

7. OONBJHUTENHA UHOOPMALLMA

a. IHgopmMaLms 3a NpoOMeHNTe B CHETOBOAHATA MOIMTUKAE MPe3 OTYETHUS Nepuos, NPUIMHUTE 3a TAXHOTO U3BBPLLBAHE U
110 KaKbB Ha4YuH ce 0TpassaBaT Ha PUHAHCOBWS Pe3yaTaT M COGCTBEHUA KanuTas Ha [py>XecTBOTO;

Hama npoMeHn B cHeTOBOAHATA NOMUTUKA Ha VIXB npes oT4eTHUSA nepuoa.

6. IHpopmaums 3a HaCcTbNnM NPOMERU B pynata Ha VIHaycTpuaneH xonauHr bvarapmsa Al

Mpe3 M. MapT 2025 . B TbproBCKMSA PerMcTbp € BAMcaHo yBenundeHne Ha Kanutana Ha 3MM CnaueeH Al O6uwoTo
cbbpaHune Ha akumoHepute Ha 3MM CnveeH A/l B3e pelleHve 3a yBenMYaBaHe Ha Kanutana Ha Apy>KecTBOTO Mpes M.
nekemepu 2024 r. B Tasu npouefypa HOBM akUMm 3anmca camMo ApY>KeCcTBOTO — Maika 3MM bbnrapus xonauHr EALL a
OpyruTe akUMOHEepW He ynpaXkHWxa npaBata cu. B pesynTat Ha ToBa genbT Ha [ pynaTta B SMM HoBa 3aropa Al HapacHa
oT 95,98% Ha 99.31%.

B. MIH(popmaLma 3a peayniTaTuTe OT OpraHn3aLMoHHN npoMenn B UXB, kKaTo npeo6pasyBaHe, npogaxeéa Ha ApY>XecTsa OT
rpyrna npeanpuaTHs o CMUChAIA Ha 3aKoHa 3a CYETOBOACTBOTO, arlOPTHU BHOCKM OT APYXXECTBOTO, JaBaHE 04 HAeM Ha
MMYLLECTBO, Ab/IFOCPOYHM MHBECTULIMM, [PEYCTAHOBABAHE Ha [JeAHOCT;

Hsama Takma o6cToATENCTBA Nnpe3 OTHETHUA Neproa.
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r. CTaHoBwlLEe Ha YyrpaBWUTESIHWS OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanmsauws Ha ry6/mMKyBaHW MpPOrHo3u 3a
pesynTaTuTe OT TeKywara (PMHAHCOBAa rOAMHa, KaTO Ce OTYATAT PE3y/TaTuTe OT TEKYLUOTO LIECTMECEYME, KAaKTO
MHGopMaLms 3a (hakTopuTe u 06CTOATECTBATA, KOUTO Le MOBJMAAT Ha NMOCTUraHeTO Ha NPOrHOBHUTE PesyaTaTyu Haii-
MarsiKo A0 Kpasi Ha TekylaTta (pMHaHCoBa roanHa;

YNpaBUTENHWAT CbBET Ha WHaycTpuaneH xonanHr bbarapua AL He e ny6avKyBan MPOrHO3M 3a pesyntaTute npes
2025r.

A. [aHHu 3a inyata, nputexxasaLym rMpsiko n/win Hernpsiko Hanu-MaJsiko 5 Ha CTo OT ryiacoBeTe B 06L4oTO CbépaHMe KBbM Kpasd
Ha WeCTMECEYNETO, U NMPOMEHUTE B NMPUTEXXABaAHUTE OT JinLjaTta r/iacoBe 3a repuofa ot Ha4asloTo Ha TeKyllarta (I)MHaHCOBa
rogvHa fjo Kpas Ha OTHETHUA repnog;

Kbm 30 toHn 2025 r. B IHOycTpraneH XonauHr bbarapmsa nMa MHGopmMaums 3a cnefH1Te akLMoHepw ¢ Haf 5 Ha CTo OT
rnacoeeTe B 06LIOTO CbbpaHue, KakTo cneaBa:

1. bynnc A}

Bpolt akumm ¢ NpaBo Ha rnac v TEXHWS AsN OT racoBeTe B OOLLOTO ChbOpaHNe Ha akLIMOHEPUTE Ha APY>KECTBOTO:
Kbm 30 toHm 2025 r.. npuTexkaBaHn npsko 66,304,206 6post akumu,
npeactasnaBalm 68.49 % ot kanutana

2. O3X AL

Bpolt akunm ¢ MpaBo Ha rnac v TexHus Asn oT rnacoBeTe B O6LOTO CbOpaHue Ha akLMOHEPUTE Ha APY>KECTBOTO:
Kbm 30 toHnm 2025 r.. npuTexaBaHu npsko 9,657,874 6pos  akumu,
npeactasnaBawm 9.98 % ot kanuTana.

3. [aHeTta AHrenoBa >Kenesa

Bpolt akuynm ¢ MpaBo Ha rnac 1 TexHus Asn oT rnacoBeTe B O6LOTO CbOpaHne Ha akLIMOHEPUTE Ha APY>KECTBOTO:
Kbm 30 toHm 2025 r.:. nputexasaHu npsko 41,044 6posa  akumu,
npeactaenasatuy 0.04 % OT KanuTana 1 4Ypes CBbpP3aHn umLa o610 9,658,520
6pos akumK, NpeacTaBnsBalin 9.98 % oT kanuTana uam obLIO NPSKO U Ype3
CcBbp3aHu mua 9,699,564, npeactasnssauim 10.02 % ot kanuTana

4. Onmutbp [eoprues XKenes

Bpolt akunm ¢ MpaBo Ha rnac v TexHus Asn oT rnacoBeTe B O6LOTO CbOpaHne Ha akLMOHEPUTE Ha APY>KECTBOTO:
Kbm 30 toHM 2025 r.: npuTexaBaHu Npsko 646 6pos akumm, NpeacTaBnsBallim
0.0007 % oT kanuTana u 4pes CBbp3aHM Nnua obulo 9,698,918 6pos akLmu,
npegctasnasawm 10.02 % oT rnacoBeTe, U KOHTponupaHu 4pes bynnc AL
66,304,206 6posi akumu, npeacTaBnasalim 68.49 % oT KanuTana wam o6LLO
Npsiko, Ype3 CBbp3aHW nmua W 4pes KOoHTponupanu nuua 76,003,770,
npeactasnaBawy 78.51 % oT kanutana.

Onmutbp Meoprues XKenes oCbLLECTBABA KOHTPON BbpXy bynnc AL

OumuTbp XKenes 1 [laHeTa XKenesa ca Cbnpysu.
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e. IHhopmaums 3a npuTexkaBaHy OT YsieHOBETE Ha Hag30pHUA 1 YipaBuTesiHUS cbBeT akuymmn Ha IXE kbm 30 toHn 2025
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CHe>kaHa XpucTtoBa - - - - 250 500,258 500,508 0.52%
KoHcTaHTuH 3orpados - - - - 582 208 790 0.0008%
YneHose Ha YC
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X. IHpopMaLma 3a BUCAIUM CbAEGHM, aAMVHNUCTPATUBHN UM apBUTPaXKHU NMPOUSBOJICTBA, Kacaelly 3ab/KeHNS uiu
B3eMaHMS B pa3mep Hail-Masiko 10 Ha CTO OT CO6CTBEHMS KamnnTasl Ha EMUTEHTa; aKo OblijaTa CTOMHOCT Ha 38 b/IKEHNATA
WM B3eMaHWATa Ha EMUTEHTa 10 BCUYKM 06pa3yBaHu MPonsBoACTBa HagxBbpsia 10 Ha CTO OT COBCTBEHUSA My KaruTall, Ce
npeAcTaBs MH(poOpMaLUs 3a BCAKO NPOU3BOLACTBO NOOTAESHO;

Hama TakuBa.

3. IHopMaLms 3a OTMyCHATUTE OT EMUTEHTA WM OT HErOBO AbLUEPHO APYXKECTBO, MM OT TEXHU AbLUEPHM APYXECTBa
3aeMu, PpegocTaBeHnTe 06e3MeYeHNs NI MOeTUTE 3a4b/DKEHNS 0610 KbM e4HO JIMLIE N HEeroBO AbLUEPHO APYXKECTBO,
B T.Y. M Ha CBBP3aHN iMLia C MOCOYBaHe Ha UMeHa UM HanMmeHoBaHue 1 EVIK Ha ILeTo, XxapakTepa Ha B3auMOOTHOLLIEHUATA
MEXAY eMUTEHTA UN HEeroBUTe AbLUEPHN APYXECTBA M JILIETO 3aeMOIosyqaTes], pasMep Ha HeusriaTeHaTa rinaBHULa,
JMXBEH MPOLEHT, JaTta Ha CK/IKOYBaHe Ha JOroBopa, BKSIFOYUTESTHO AOMBJHWATENIHM CrOPasyMeHWs, KpaeH CPoK Ha
rioracsiBaHe, pasMep Ha MoeTo 3agb/DKEHNE, CrIELMOUYHM yCIIOBUS, PA3/IMYHU OT TOCONEHUTE B Ta3u pasnopensa, KakTo 1
LIe/ITa, 3a KOAITO Ca OTIYCHaTW, B CJTyyail Ye ca CKITFOYEHM KaTo LieJIEBM.

Kbm 30 toHn 2025 1. TekywmTe 3aemMu, otnycHath oT MXb B Ka4eCTBOTO Ha 3aemMofaTes Ca KbM AbLUEPHN APYXKecTBa
(Npekun 1 HenpekK) U HenMpeKK acoLMMpaHm Jpy>KecTBa 1 ca KakTo cnefBsa;

e 3aeM npepoctaseH Ha KJ1BK, EMK 130735957, no Joroeop 3a 3aemM ot 26.07.2024 1., nuxBa B pa3mep Ha 3.3 % u
CpOK Ha noracsiBaHe 31.12.2030 r. MnaBHULUaTa no 1031 3aeM KbM 30 toHK 2025 T. e B pa3mep Ha 19,147 xun. nB.

e 3aeM npeaocTaBeH Ha bynapa kopabocTpouTenHa nHaycTpus, EMK 103862587, no [JoroBop 3a HoBauus OT
01.04.2018 r. © DONBAHUTENHW CNOPa3yMeHNs KbM Hero, nMxeBa B pa3mep Ha 2.1 % W CpoK Ha noracasaHe
31.12.2025 . naBHMuaTa no 1031 3aeM KbM 30 toHM 2025 T. € B paamep Ha 1,555 xun. ne.

e 3aeM npefocTtaBeH Ha bynnopT normuctuka, EMK 200421706, no Jorosop 3a Hoauua oT 01.06.2024 r. un
JOMBAHUTENHW CNOpasyMeHUs KbM Hero, nMxeBa B pasMep Ha 2.1 % W Cpok Ha noracasaHe 31.12.2027 r.
"NaBHMUATa No To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 4,238 xui. N1B.

e 3aeM npefocTtasBeH Ha KapsyHa JIth., EMK n/a, no doroeop 3a Hoauus ot 01.01.2018 1. 1 QOMBAHUTENHN
CrnopasyMeHus KbM Hero., finxea B pasmep Ha 2.1 % v cpok Ha noracsiBaHe 31.12.2027 r. (NaBHMUaTa no tosu
3aem kbM 30 toHK 2025 T. e B pasmep Ha 1,317 xun. nB.

e 3aeM npepoctaBeH Ha 3MM bbnrapusa xonanHr AL, EMK 130489690, no [orosop 3a 3aem oT 06.01.2025 r,,

NnxBa B pasmep Ha 2.1% 1 cpok Ha noracasaHe 31.12.2025 r. (hasHuWuaTa no 1031 3aeM kbM 30 toHM 2025 . e B
pasmMep Ha 372 xun. nB.
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3aem npepoctaBeH Ha 3MM Hosa 3aropa A, EVMK 119003196, no oroBop 3a 3aem ot 24.01.2023 r.
OOMBAHUTENHW CMOPa3yMeHNs KbM Hero, inxea B pasMep Ha 2.1% W Cpok Ha noracasaHe 31.12.2027
[naBHMUaTa no To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 4,255 xun. nB.

3aemM npepgoctaBeH Ha Opgecoc lNMBM EAL, EMK 103930885, no [dorosop 3a 3aem ot 08.03.2022 r.
JOMBAHUTENHW CNopasyMeHUs KbM Hero, nMxesa B pa3Mep Ha 1.6 % u cpok Ha noracasaHe 31.03.2029 r.
[NaBHMUATa no To3n 3aeM kbM 30 toHN 2025 1. e B pa3Mep Ha 19,460 xun. nB..

3aemM npepgoctaBeH Ha Opgecoc MBM EAL, EMK 103930885, no [dorosop 3a 3aem o1 04.04.2024 r.
JOMBAHUTENHW CropasyMeHUs KbM Hero, iMxesa B pasMep Ha 2.1 % W Cpok Ha noracasaHe 31.12.2026 r.
[naBHMUaTa no To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 6,122 xun. nB.

3aemM npepgoctaBeH Ha Opgecoc NMBM EAL, EMK 103930885, no [orosop 3a 3aem o1 25.04.2024 r.
OOMBAHUTENHW CNOpPasyMeHUs KbM Hero, iMxea B pasMep Ha 2.1 % 1 cpok Ha noracasaHe 30.06.2026
[naBHMUaTa no To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 509 xun. f1B.

3aemM npepoctaBeH Ha Opgecoc NMBM EAL, EMK 103930885, no [orosop 3a 3aem o1 23.05.2024 r.
OOMBAHUTENHW CMOPa3yMeHNs KbM Hero, inxea B pasmep Ha 2.1% W cpok Ha noracasaHe 30.05.2028
[naBHMUaTa no To3n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 4,347 xun. NB.

3aem npegocTtaBeH Ha 3MM CnmneeH AL EVMIK 119002557, no [Jorosop 3a 3aem oT 19.07.2024 r., nuxBa B pasmep
Ha 2.1 % 1 cpok Ha noracsaBaHe 31.03.2031 r. MaBHMUaTa no To3un 3aeM kbM 30 toHK 2025 T. e B pasmMep Ha 2,915
XWN. NB.

3aem npegocTtaBeH Ha 3MM Cnuneen AL, EVMIK 119002557, no [Jorosop 3a 3aem ot 30.09.2024 r., nnxBa B pasmep
Ha 2.1 % 1 cpok Ha noracsaBaHe 31.05.2032 r. MaBHMUaTa no To3un 3aeM kbM 30 oHK 2025 T. e B pasmMep Ha 1,122
XWN. NB.

3aem npegocTtaBeH Ha 3MM Cnuneen AL, EVMIK 119002557, no [Jorosop 3a 3aem oT 24.02.2025 1., nnxBa B pasmep
Ha 2.1 % u cpok Ha noracsBaHe 31.12.2026 r. naBHMUaTa No To3un 3aeM KbM 30 toHM 2025 T. € B pasmMep Ha 233
XWN. NB.

3aem npegocTtaBeH Ha 3MM Cnuneen AL EVMIK 119002557, no [Jorosop 3a 3aem oT 10.03.2025 1., nnuxBa B pasmep
Ha 2.1 % v cpok Ha noracsasaHe 31.12.2027 r. naBHuuaTa no T1o3un 3aemM KbM 30 toHK 2025 T. € B pa3Mep Ha 332
XWn. NB.

3aem npegocTtaBeH Ha 3MM Cnuneen AL EVMIK 119002557, no [Jorosop 3a 3aem ot 01.04.2025 1., nnuxBa B pasmep
Ha 2.1 % u cpok Ha noracsBaHe 31.12.2030 r. naBHMUaTa No To3u 3aeM KbM 30 rtoHK 2025 1. € B pasmMep Ha 448
XWN. NB.

3aemM npepocTaBeH Ha [pb3ku BapHa EAL, EMK 207442119, no JoroBop 3a 3aem oT 04.07.2023 r., nuxBa B
pa3mep Ha 7.5 % 1 cpok Ha noracsiBaHe 04.07.2033 1. (naBHWUaTa no 1031 3aeM KbM 30 toHW 2025 T. € B pasmep
Ha 51 xun. nB.

3aeM npepoctaBeH Ha Cepawvka Jita., EMK n/a, no [JoroBop 3a 3aem oT 14.06.2024 1. v JONMBIHUTENHN
CrnopasyMeHusa KbM Hero., Inxea B pa3Mep Ha 2.1 % v Cpok Ha noracsBaHe 31 gekemspu 2025 r. naBHMLaTa no
TO3M 3aeM KbM 30 toHK 2025 1. e B pasmep Ha 284 xun. f1B.
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KbMm 30 toHn 2025 1. TekyLmMTe 3aeMu, OTMYCHaTK OT OblUepHu apy>kecTBa Ha VIXB B ka4eCTBOTO UM Ha 3aemMofaTesnu
ca caMo B paMkuTe Ha I'pynaTta Ha VIXB u ca kakTo crneaa:

3aeM npefocTaBeH oOT [puBaT MHXEHEPUHT Ha ObLIEPHOTO My Apy>xecTBO Tupucta J1ta., EMK n/a, no [lorosop
3a 3aeM OT 25.02.2017 I. © LOMBJHUTENHN CNOPasyMeHUss KbM Hero, nvxeBa B pa3Mep Ha 2.1 % 1 CpPoK Ha
noracaBaHe 31.12.2027 r. [naBHMUaTa No 1031 3aeM kbM 30 toHKM 2025 T. € B pa3mMep Ha 5,256 Xu. NB.

3aeM npefocTaBeH OT [NpMBaT UHXEHEPUHI Ha AbLLUEPHOTO My Apy»xecTBo KapsyHa J1ta., EMK n/a, no Jorosop
3a Hosauma ot 31.10.2013 I. 1 JOMBAHUTENHM CNOPa3yMEHNS KbM HEro, Nnxea B pasmep Ha 2.1 % 1 CpoK Ha
noracagaHe 31.12.2027 r. [naBHWUaTa No T03n 3aeM kbM 30 toHK 2025 T. e B pasmep Ha 10,320 xun. nB.

3aeM npefocTaBeH OT [NpuBaT MHXEHEPUHI Ha AbLLUEPHOTO My Apy>kecTBo KapByHa J1ta., EMK n/a, no Jorosop
3a 3aeM o7 20.08.2024 r., nnxBa B pasmep Ha 2.1 % 1 CpoK Ha noracsiBaHe 31.12.2027 r. [naBHMLaTa no TO3un
3aeM kbM 30 toHK 2025 T. e B pasmep Ha 3,279 xun. nB.

3aeM npefocTaBeH OT [NpuBaT MHXEHEPUHT Ha AbLUEPHOTO My Apy>kecTBo Kapwusa J1ta., EMK n/a, no [JoroBop 3a
3aem 071 26.07.2024 1., nnxBa B pa3Mep Ha 3.3 % 1 cpok Ha noracsaHe 31.12.2030 r. [(naBHMLaTa No TO3M 3aeM
kbM 30 toHK 2025 T. e B pasmep Ha 11,676 xun. nB.

3aem npepoctaBeH oT KJIBK Ha abliepHoTo My apyxecTtBo Oapua JITA, EMK n/a, no [lorosop 3a 3aem oOT
02.01.2013 r. © DONBAHUTENHN CNOPa3yMEHNss KbM Hero, nMxeBa B pasmep Ha 2.1 % 1 CpoK Ha noracasaHe
01.01.2030 r. naBHuMLaTa No 17031 3aeM KbM 30 toHK 2025 . € B paamep Ha 15,402 xun. nB..
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OOKNAL 3A IENHOCTTA ONHAHCOB OTHET

e 3aeM npegocTtaBeH ot KJIBK Ha abliepHoTo My Apyxectso Cepauka 1T, EMK n/a, no CnopasymeHune oT
12.03.2018 1. # JOMBAHUTENHN CNOpPa3yMeHUs KbM HeEro, nuxea B pasmep Ha 2.1 % n CPOK Ha noracsiBaHe
31.12.2030 r. naBHuMUaTa no 1031 3aeM KbM 30 toHK 2025 T. € B pa3Mep Ha 26,495 xun. n..

e 3aeM npepfoctaBeH oT KJIBK Ha ObllepHOTO My ApyxxecTtBo Baa Jita., EVMK n/a, no [orosop 3a 3aem oOT
26.07.2024 ., nnuxBa B pa3mep Ha 3.3 % v cpok Ha noracsasaHe 31.12.2030 r. [(naBHMUaTa no To3n 3aemM kbm 30
toHn 2025 1. e B pasmMep Ha 8,857 xun. ne.

e 3aeM npepoctaBeH oT KJIBK Ha ObliepHOTO My aApy»kectBo Tuda J11a., EVMK n/a, no [Jorosop 3a 3aem oT
26.07.2024 ., nnuxBa B pa3mep Ha 3.3 % v cpok Ha noracsasaHe 31.12.2030 r. [(naBHMUaTa no To3n 3aemM kbm 30
toHn 2025 1. e B pasmep Ha 11,633 xun. f1B.

Kbm 30 toHr 2025 r. abkumara rnaBHuua oT:

e |IXE no nony4eH 3aem OT APYXKECTBO, YNPaXKHABALLO KOHTPOJ, € B pasmep Ha 10,500 xun. nB. 3aeMbT € 0TrnycHaT
npu nnuxea 2% 1 e CbC CPOK Ha noracsasaHe Ma 2028 1;

Digitally signed by VLADISLAVA . )
Daneta Angelova paneta Angelova zheleva RAYKOVA PETROVA-  RAYKOVA PETROVAZGUREVA
Zheleva Date: 2025.07.29 16:48:39 ZGUREVA Date: 2025.07.29 16:33:13 +03'00'
+03'00'
[aHeTta XXeneBa Bnapucnasa 3rypeBa
[[naBeH N3nNbaHUTENEH ANPEKTOP CbcTaButen
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UHAUBUAYANEH
LWECTMECEYEH
®UHAHCOB OTYHET

NHOVBWAOYANEH OTHET 3A MEYANBATA NN SATYBATA U APYT A

BCEOBXBATEH [10XO/
NHOMBWOYAJTEH OTHET 3A ®NHAHCOBOTO CbCTOAHWE
NHOVMBWAOYANEH OTHET 3A MAPUYHNTE MOTOLM

NHONBNAOYAJIEH OTHET 3A TPOMEHNTE B COBCTBEHWA KATTUTAJT

MNOACHUTESTH BEJTEXKN

1

KopnopaTveHa nHbopmMaLms

2 0606LLeHa MHhHopMaLMA 3a CHeTOBOAHATA NOANTMKA
) [Tpuxoam OT NNXBWU 1 OANBUOEHTH

6 Pasxoau 3a nepcoHan

7 Pasxoau 3a BbHLWIHW yCNyrn

8 Jpyrvn onepaTuBHM pasxoan

9 ®uHaHCOBM NpUXoaun 1 GUHAHCOBK pa3xoam

10  [aHbk Bbpxy Nevantata

11 [ObarotpanHu maTepuanHm U HematepuaaHu akTUBem
12 VIHBECTUUMM B AbLUEPHW NPeanpuaTmns

13 [ObnAroBu MHCTPYMEHTUM NO CrnipaBenivBa CTOMHOCT
14 TbproBCKu 1 Apyrv B3EMaHud

15 JInsuHr

16 [lapu4HW cpeacTBa M NapUYHN eKBUBASIEHTH

17 AKUMOHEpPEH KanuTan u pe3epsu

18  OcHOBHa HeTHa ne4van6a Ha aKLms

19  JINXBOHOCHM 3aemMMu

20  3agbmkeHve 3a 4OXOAM Ha nMepcoHana npu NeHCMoHUpaHe
21 TbproBCKM 1 APYIrv 3abIIXKEHUA

22  OnoBecTaABaHe Ha CBbp3aHu Nnia

23 AHraXXMMEHTU U YCIIOBHU 3a4b/HKEHNS

24 ®OUMHAHCOBUW MHCTPYMEHTU

25  CnpaBefnnuBa CTOMHOCT Ha (GMHAHCOBUTE UHCTPYMEHTH
26  Cbbutna cneg otyeTHaTa gata

22

23
24
25
26
26
26
37
37
38
38
38
39
39
41
41
41
42
43
43
44
45
46
46
46
51
52
57
57



JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTHET

NHOMBUAYANEH OTHET 3A MEHAJIBATA U 3ATYBATA N APYT A
BCEOBXBATEH OXO/[,

MHAOUBUAYAJIEH OTHET 3A MNEYAJIBATA WU 3ATYBATA U OPYTUA

BCEOBXBATEH OX0A4

3a nepuoaa, npukntodsall Ha 30 toHn 2025T.

B XWI. 1B.
Mpuxoamn OT NNXBU U AUBUOEHTU

[Opyrvi Npuxoam, HETHO

Pasxoau 3a nepcoHan
Pa3xoay 3a BbHLUHK yCIyru
[pyrv onepaTnBHK pasxoan

Meyan6a oT onepaTUBHA AEAHOCT
dunHaHcoBU npunxoan
duHaHcoBM pas3xoan

MNeyan6a OT AeiHOCTTa Npean AaHbLM

(Pasxof)/MKOHOMUA OT AaHbK BbPXY nevandata

MNeyan6a 3a nepuosa

OCHOBHa HeTHa Nevan6a Ha akUus:

OcHOoBHa HeTHa nevanba Ha akums (B nesa)

[pyr BceobxBaTeH foxog / (sary6a)

[pyr BceobxsaTeH foxof / (3aryba), noanexaty Ha peknacubukaums B
nevyan6ata UM sarybaTa B nNocrneasaLly Nepuoam, HETHO OT AaHbLM

HpeoueHKa Ha Ob/roBM MHCTPYMEHTW MO CrpaBa/iMBa CTOMHOCT

EdexT OT flaHbK BbpXY AOXOAWTE

[pyr BceobxsaTeH foxof / (3aryba), noanexaty Ha peknacubukaums B
nevyan6ata Ui sarybaTa B nNocneasaLly Nepuoam, HETHO OT AaHbLM

O6LLo apyr Bceo6xBaTeH aoxof / (3aryfa) 3a nepmoa, HETHO OT faHbLM

06110 BCeo6xXBaTeH JOXOA 3a NEPUOAA, HETHO OT AaHbLM

Benexku 30 toHn 2025 30 toHn 2024
5 7,285 6,354
= 5

7,285 6,359

6 (427) (410)
7 (140) (147)
8 (132) (152)
6,586 5,656

9 - 1,136
9 (5,351) (177)
1,235 6,621

10 - (92)
1,235 6,529

18 0.013 0.067
120 252

(12) (25)

108 227

108 227

1,343 6,756

MosACHUTENHUTE BeNexXKUTe Ha CTpaHuuM oT 26 Ao 57 npeAcTtaBnsBaT HepasdesHa 4acT OT MHAMBWUAyanHWA
(MHAHCOB OTYET, O10OPEH 3a U3aBaHe C peLleHre Ha YnpaBuTenHus CbeeT oT 29 tonun 2025 T.

[aHeTa XXenesa

Zheleva
[naBeH n3nbHUTENEH AVPEKTOP

VHpycTpuaneH xonauHr bvnrapus | MiiansmayaneH otyeT 30 toHn 2025

Digitally signed by

Daneta Angelova paneta Angelova Zheleva

Date: 2025.07.29 16:49:05
+03'00"

VBaH PalikoB

CwcTaButen

Ivan Tsvetanov
Rashkov

Digitally signed by Ivan
Tsvetanov Rashkov

Date: 2025.07.29 16:43:57
+03'00'
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JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTHET

MHOUBUAYAJNEH OTHET 3A PUHAHCOBOTO CbCTOAHUE

Kbm 30 toHn 2025 .

B XWN. NB.

AkTVBM

HeTekyLun akTnem

JbArotpanHy MaTepnanHn u HemaTepuanHu akTueK
AKTVBW C NpaBo Ha Non3BaHe

MHBeCTUUMM B ObLUEPHM MPeanpusaTus

JBbArosm MIHCTPYMEHTW MO CNpaBeaivBa CTOMHOCT
MNpefocTaBeHW 3aeMu Ha CBbP3aHN NnLa

AKTVBW N0 OTCPOYEHM AaHblin

O6LL0 HEeTeKyLLM aKTVBM

TeKyLuM aKkTuBuU

MpepocTaBeHy 3aeMu Ha CBbP3aHK vLa
TBHProBCKM 1 Apyrv B3eMaHus

[bnrosu MHCTPYMEHTM MO CnpaseanMBa CTOMHOCT
MapvyHn cpeacTBa M NapuyHU eKBUBANEHTU
O6LLO TEKYLLUM aKTMBK

OBLWO AKTUBN

Co6CTBEH KanuTan v nacuem

Co6CTBEH KanuTan

AKLMOHEPEH KanuTan

[TpemMuneH peseps

3aKOHOBW W JOMbIHUTENHW pesepsu

PesepB OT NpeoLieHKa Ha Ab/AroBU UHCTPYMEHTK
HepasnpeaeneHa nevyan6a

06110 cO6CTBEH KanuTtan

HeTekyLum nacusm

JIMXBOHOCHW 6aHKOBK 3aeMM

Mony4yeHn 3aeMmn OT CBbP3aHK NnLa

3a4brmKeHUs MO NINSUHT

3agbmKeHus 3a J0X0AM Ha NepcoHana npy NeHCUoHMpaHe
OTCpOYEHN AaHBYHM NMacuBK

O6LL0 HeTeKyLUM nacvBum

TekyLum nacusmn

JIMXBOHOCHW 6aHKOBK 3aeMM

Mony4YeHn 3aeMmn 1 Aeno3nTh OT CBbP3aHN NnLa
3a4brKeHUs Mo NINSUHI

THProBCKM 1 ApYyru 3adbiXKeHUs

3a4bmKeHUs 3a AaHbK Bbpxy NedantaTa

O6LL0 TeKyLUM NacvBu

06LLo nacueu

OBLLO COBCTBEH KAMUTA N MACVBA

EeneKKiA 30 toHu 2025
11 368
15 583
12 215,031
13 3,977

221 62,324
10 -
282,283

221 4,897
14 6,318
13 24
16 16,941
28,180

310,463

17 96,808
17 31,016
17 9,661
17 108
17 145,390
282,983

19 10,413
221 10,500
15 528
20 27
10 7
21,475

19 4,148
221 1,744
15 75
21 38
10 =
6,005

27,480

310,463

NHAVBUOYANEH OTHET 3A ®MHAHCOBOTO CbCTOAHNE

31 pekemBpu

2024

401

623
215,031
61,604
5
277,664

4,945
744
23211
28,900
306,564

96,808
31,016
9,661

144,155
281,640

12,373
7,000
565

27

19,965

3,926
662

74

120

177
4,959
24,924
306,564

MosicHUTeNHUTE GenexkuTe Ha CTpaHuuM OT 26 Ao 57 npeAcTaBnsBaT HepasfdenHa 4acT OT WHAMBUAyanHWs
(bMHaHCOB 0TYeT, 0106PeH 3a M3aBaHe C pelleHue Ha YnpasuTenHus CbaeT oT 29 tonn 2025T.

[aHeTta Xenesa Daneta Angelova zigitalllysig:eld byDaneta [/|BaH PalLKOB
ngelova Zheleva
[11aBeH U3MbIIHUTETIEH ANPEKTOP Zheleva Date: 2025.07.29 164923 CbCTABUTEST

+03'00"

VHpycTpuaneH xonauHr bvnrapua | MiiansmayaneH otyet 30 toHn 2025

Ivan Tsvetanov
Rashkov

Digitally signed by Ivan Tsvetanov
Rashkov
Date: 2025.07.29 16:44:15 +03'00'
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JIOKIALZ 3A JEMHOCTTA

MHAUBUAYAJEH OTHET 3A NAPUYHUTE NOTOLMN

3a nepuoaa, npukntodsal Ha 30 toHn 2025T.

B XWI. J1B.

OnepaTnBHa genHoCT

[MonyyeHv anBuaeHTU

Bb3cTaHOBEHN NnapnyHM 3aeMmn OT CBbP3aHN NnLa
|_|pe,EI,OCTaBeHVI NnapnyHM 3aeMmn Ha CBbpP3aHn NnLa

|_|OJ'Iyqul/I NXBW NO NpeaoCTaBeEHN 3aeMUN Ha CBbP3aHM nnLa

®UHAHCOB OTHET

NHOMBUAOYANEH OTHET 3A MAPUYHUTE MOTOLN

[MnawaHus 3a I'IpI/ILlO6I/IBaHe Ha akUun n OA10Be 1 3a yBeIM4YEHWE Ha KarnunTana Ha

ObLUEPHN Apy>KecTBa

|_|OKyI'IKa Ha Ob/roBn NHCTPYMEHTH (LLLE]TCKVI ObP>KaBHU LEHHN KHM)Ka)
[TocTbnNeHna OT Nagexxmpany Obarosu NHCTPYMEHTU (LLI,aTCKl/I AbP>XKaBHWN LIEHHN

KHUXKA)

MonyyeHn AMXBKM No 6aHKOBKW AeN0o3UTU

rnaTenn faHbLm Bbpxy Nevantata

MnaLaHma CBbp3aHn C TPYLOBU Bb3HarpaXKaeHus
KypcoBu pasnunku

[pyrv nocTbnneHus/ (NnawaHums), HETHO

HeTeH napuyeH NOToK OT onepaTMBHa AENHOCT

MHBeCTULMOHHA AeHOCT
[Mokynka Ha AbAroTPaiHWM MaTepUanHu U HemaTepuanHn aKkTuBm
HeTeH napuyeH NOTOK, OT MHBECTULMOHHA AEeAHOCT

®uHaHcoBa gerHoCT

Mony4eHn NMMXBOHOCHN 6aHKOBW 3aeMU

MnaTeHy raBHULM MO IMXBOHOCHM BaHKOBW 3aeMut
MnaTeHu NNXBU 1 TaKCU MO NIMXBOHOCHKU 6aHKOBW 3aeMU
TMony4eHn 3aeMu 1 4enosuTy OT CBbp3aHK nLa
MnaTeHn 3ab/KEHUA N0 NIM3MHIOBW 0r0BOPK
MnaTeHu NUXBK MO NU3UHIOBK JOrOBOPU

HeTeH napuyeH NoToK, oT pUHaHCOBaA AeHHOCT

HeTHO yBeNnn4eHne Ha napmn4yHmn cpeacTea v napndHy eKBMBaneHTn

Mapu4HM CPeACTBa W NMapuYHW eKBMBaNEeHTH Ha 1 saiHyapu
MapuyHu cpeacTBa U NAapUYHM eKBUBANEHTH Ha 30 I0HU

Benexku 30 oHKu 2025

22
22
22

19

22
15
15

16
16

543
3,700
(6,445)
355

(4,024)

365
(177)
(424)

(2,485)
(268)
(8,860)

223
(1,960)
(124)
4,496
(36)
©)
2,590

(6,270)
23211
16,941

30 toHn 2024

681
17,194
(11,739)
777

(9,301)
(9,349)
82
777

(409)
1,121
(261)
(10,427)

(236)
(236)

1,457
(1,306)
(148)
3,900
(35)
©)
3,859

(6,804)
38313
31,509

MosACHUTENHUTE BeNeXXKUTe Ha CTpaHuuM oT 26 Ao 57 npeAcTaBnsBaT HepasdesHa 4acT OT MHAMBWAyanHWA
(MHAHCOB OTYET, O10OPEH 3a U3aBaHe C peLleHre Ha YnpaBuTenHus CbeeT oT 29 tonun 2025 T.

[aHeTa )Xenesa Daneta Digitally signed by
Angelova Do 2025725 164541
[1aBEeH U3MbIHUTENEH AUPEKTOP Zheleva +0300

VHaycTpuaneH xonauHr bvnrapus | MiansmayaneH otyeT 30 toHn 2025

VBaH PalukoB

CwcTaButen

Ivan Tsvetanov
Rashkov

Digitally signed by Ivan
Tsvetanov Rashkov

Date: 2025.07.29 16:44:31
+03'00"
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JIOKIALZ 3A JEMHOCTTA

®UHAHCOB OTHET

NHOMBUAYANEH OTHET 3A MPOMEHWTE B COECTBEHNA KAMUTAS

MHAUBUAYAJIEH OTHET 3A NPOMEHUTE B COBCTBEHUA KATNUTAIJI

3a nepuoaa, npukntodsall Ha 30 roHn 2025r.

B XMI1. N1B.
Ha 1 saHyapu 2024 roguHa
Bceob6xBaTeH foxof 3a nepuoaa
MNeyan6a 3a nepunoaa

[pyr BceobxBaTeH [0X0[ 3a nepuoaa

06110 BceobxBaTeH [OX0[ 3a Nepuoaa

CAenkun ¢ akuMoHepu, OTHETEHN B COBCTBEHMSA
Kanutan

Ha 30 toHn 2024 rogmHa

Ha 1 aHyapu 2025 roguHa
BceobxBaTeH foxof 3a nepuoga
MNevan6a 3a nepuosa

[pyr BceobxBaTeH A0X0A 3a nepuoaa

06110 BceobxBaTeH [OX0[ 3a Nepuoaa

CAenku ¢ akuMoHepu, OTHETEHN B CcoB6CTBEHUSA
Kanutan

Ha 30 toHn 2025 rogmHa

3

£ S

5 z

¢ g

8 ]

() N

I =

o ()

= [oN

g o

<
96,808 31,016
96,808 31,016
96,808 31,016
96,808 31,016

3aKOHOBW ”
NOMbHWUTENHN pe3epBU

el
[l
(o))
=y

9,661

9,661

9,661

PesepB OT npeoLeHKka Ha

ObNrOBU NMHCTPYMEHTH

227
227

227

108
108

108

HepaanpeaeneHa
nevyanoba

128,518

6,529

6,529

135,047

144,155

1,235

1,235

145,390

06uwo

266,003

6,529
227
6,756

272,759

281,640

1,235

108
1,343

282,983

MosACHUTENHUTE BeNeXXKUTe Ha CTpaHuuM oT 26 Ao 57 npeAcTaBnsBaT HepasdesHa 4acT OT MHAMBMAyanHWA
(MHAHCOB OTYET, O10OPEH 3a U3aBaHe C peLleHre Ha YnpaBuTenHus CbeeT oT 29 tonmn 2025 T.

[aHeTa XXenesa Daneta
Angelova
[laBeH U3MbIHUTESNEH ANPEKTOP Zheleva

Digitally signed by
Daneta Angelova Zheleva
Date: 2025.07.29 16:49:58

CwcraButen

VHaycTpuaneH xonauHr bvnrapua | MiiansmayaneH otyeT 30 toHn 2025

/BaH PalukoB

Ivan Tsvetanov Rashkov

Digitally signed by Ivan

Tsvetanov Rashkov
Date: 2025.07.29 16:44:45
+03'00'
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JIOKIALZ 3A JEMHOCTTA

NMOACHUTEJTHU BEJTEXXKU
1.KOPMOPATUBHA MHGOPMALIUS

NHavBmayanHusaT (GuHaHCOB OTYeT Ha MHAaycTpuaneH
xonauHr bbnrapus AL (,Apy>ecTBoTO" Mnn ,XonauHreT”
nnn VX6 ALl") 3a nepuopa, npukntousall Ha 30 toHn 2025
r., € 0J06peH 3a nsfaBaHe C pelleHne Ha YnpaBuUTeNHUs
cbBeT OT 29 romm 2025 1., KOeTo e yTBbpAeHO OT
HapsopHua cbBeerT.

WHaycTpuaneH xonauHr Bwuarapua AL e akumoHepHo
LPY>XeCTBO, pernctpumpaHo B Penybnuka Bbarapus no
dupmeHo geno 13081 oT 1996 r. cbC cepanvile B p.
Codua v agpec Ha peructpaumsa: 6yn. KHarnHa Mapus
Jlynza 79, rp. Codusa, Bvnrapua. drHaHcoBaTta rognHa Ha
[py>kecTBOTO Npuk/toYBa Ha 31 AekeMBpu.

[py>kecTBOTO e BMMCaHO B THbProBCKMA PErucTbp KbM
AreHumsaTa Mo BMMCBaHWATa C MAEHTUOMKALMOHEH KOf
121631219. PernctpupaHo e no 3axkoHa 3a A1C. Akunnte
Ha VHaycTpuaneH XonAuHr bbarapus ce TbpryeBaT Ha
Bbnrapckata dhoHaoBa 6opca, rpag Codbus.

[py>ecTBOTO e ¢ Kanutan B pasmMep Ha 96,808,417 ns.
[py>XeCTBOTO € C ABYCTEMNEHHA CUCTEMA Ha YNpaBfeHue,
KOSITO Ce CbCTOM OT HaA30peH 1 OT YNpaBUTENEH CbBET.

OcHoBHaTa  feVHOCT Ha  [py>XecTBOTO  BKJIKOYBA
npuaobvBaHe, ynpaB/ieHVe, OleHKa W npoaaxba Ha
ydacTns B ObArapcku W Yy>XXAECTpaHHW [ApY>KeCcTBa,
npuaobuBaHe, oleHKa W npofaxkba Ha MNaTeHTu,
OTCTbMNBAHE Ha NIMLEH3MN 33 U3MNOMN3BAHE Ha NATEHTU Ha
Apy>kecTBaTa, B KOUTO XONAMHIOBOTO [IPY>KECTBO y4acTBa,
(UHaHCKpaHe Ha Apy»KecTBaTa, B KOWTO XONAMHIOBOTO
JPY>KECTBO y4acTBa, KakTo M M3BbPLUIBaHE Ha BCsKa Apyra
[EeMHOCT, He3abpaHeHa OT 3aKoHa.

[lenHocTTa Ha D,Dy)KeCTBOTO He Ce OrpaHm4yaBa CbC CPOK
M Apyro npexkpaTuTesiHoO yCnoBue.

PbkoBOACTBOTO Ha [Ipy>XecTBOTO BKJ/IHOYBA HErOBWS
YnpaBuTeneH cbBeT. JlMuaTa, HaToBapeHW C 06LIo
yrnpaBneHne ca npeacTtaBeHn OT OOUTHWS KOMUTET W
Haas3opHUs CbBeT Ha [py»eCTBOTO.

2.0B0BLUEHA MIHOOPMALIMA 3A CYETOBOHATA
MOJINTUKA

2.1. BA3A 3A U3rOTBAIHE

NHAMBUOYyaNnHUST GUHAHCOB OTYeT e M3roTBeH Ha 6asa
ncTopuYecka LieHa.

NHOMBUOYaNnHUAT (GUHAHCOB OTYET e MpeAcTaBeH B
6brapcku neBa U BCUYKM NMokasaTenn ca 3aKpbrieHu 10
Hal-6nmnsKkuTe xmunaga Gbarapcky neea (xusn. NB.), OCBEH
aKo e yNoMeHaTo Apyro.

(i) N3siBneHue 3a cboTBETCTBUE

NHavBmAyanHusaT QGuHaHCOB OTYeT Ha MHAycTpuaneH
XonavHr bbnrapua ALl € M3rotBeH B CbOTBETCTBUE C

VHaycTpuaneH xonauHr bvnrapua | MiiansmayaneH otyeT 30 toHn 2025

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

MC®O cuyeToBOAHM CTaHAapTW, NpueTn oT EBponeickus
cbtod (,MCPO cueToBOAHWM cTaHmapTw, npuetn ot EC”).
OT4eTHaTa pamka ,MCPO cHeTOBOAHM CTaHAAPTH, NPUETH
oT EC" no cblecTBO e onpegeneHata HauMoHanHa
cyeToBOAHa 6asa MCC, npueTtun ot EC, pernameHTvpanu
CbC 3akOHa 3a CYETOBOACTBOTO M AeduHMpaHn B T.8 OT
HeroBuTe [lombIHUTENHN pa3nopeaou.

To3n GUHAHCOB OTYET € WHAMBUAYANHUAT OTYeT Ha
WMHoycTtpyaneH  xonauHr  Bwarapusa A, kbaeTto
WHBECTULMWUTE B ObLUEPHM APYXECTBA ca NPeAcTaBeHu Mo
LieHa Ha npuaobueaHe.

CbrnacHo umanckeanuatTa Ha MCOO 10 KoHconuavpaHnu
(WHaHCOBM OTYETM W 3aKoHa 3a CYETOBOACTBOTO,
WHaycTpuaneH xonauHr bbnrapua AL usrotea
npeacrasd KOHcoNnMamnpaH (rHaHCoB OTYerT.
KoHconnampanmat  (GUHaAHCOB OTYeT 3a roavHaTta,
npukntoyBalla Ha 31 gekemspu 2024 1., e Nyb6AnkyBaH Ha
25 anpun 2025 r. a 3a nepuoda npukstoyBall Ha 30 roHU
2025 . we 6bae npeacTaseH A0 29 aBryct 2025

(ii) OeitcTBawo npeanpusitne

DUHAHCOBUAT OTYET Ha APY>KECTBOTO € U3roTBeH Ha 6a3a
npuHUMNa  —  MpeanofiokeHne  3a  AelcTBallo
npeanpuaTue.

2.2. OBOBLIEHUE HA CHETOBOJHUTE MOJIMTUKU
a) Mpenayncnenve B YyxxgecTpaHHa BaayTa

HacToawmar CbI/IHaHCOB OTHET e NpeAcCTaBeH B 6'bﬂrapCKl/I
neBa, KOATO € beHKLlI/IOHaJ'IHaTa BanyTa W BanyTaTta Ha
npeacrtaBAHe Ha ﬂ,py)KeCTBOTO.

ChenknTe B 4yX[ecTpaHHa BasyTa MbpBOHAYanHoO ce
oTpassBaT BbB (yHKUMOHaANHaTa BanyTa No OOMeHHUS
Kypc Ha faTtaTa Ha cpenkaTta. MoHeTapHUTe aKTuBWU ©
nacvBY, AOEHOMUHUPaHW B YyXKAECTpaHHW BanyTw, ce
npeBpblWaT  BbB  dyHKUMOHanNHaTa  Banyta Mo
3aKOUNTENHUS O6MeHeH Kypc Ha Bbbnrapcka HapogHa
BaHka, feicTBall KbM OT4YeTHaTa AaTa. Beuukn KypcoBu
pasnukK ce npusHaBaT B nNevyanbata wunv 3arybaTta 3a
nepvopa.

HeMoHeTapHWTe akT1BM 1 NAcKBW, KOWMTO Ce OLeHsBaT Mo
ncTopuyecka LeHa Ha npuaotmBaHe B 4yK[AeCTpaHHa
BanyTa, ce MpeBpbllaT BbB dyHKLMOHaNHaTa BanyTa no
0B6MEHHUST KYpC KbM AaTaTa Ha MbpBOHa4YanHaTa caefka
(NnpupobusaHe). HemoHeTapHWTe akTMBM W Macuewy,
OLleHsIBaHM MO CrnpaBeA/iMBa CTOMHOCT B Yy»K[ecTpaHHa
BafnyTa, Ce MpeBpbllaT BbB (YHKUMOHaNHa BanyTa Mo
0OMEHHUST KypC Ha fAaTtaTa, Ha KOsSTOo e onpeaeneHa
cnpaBeAnMBaTa CTOMHOCT.

6) MpuaHaBaHe Ha NPUXoAM OT JOroBOPH C KIMEHTH

[py>keCTBOTO He OTYMTa NPUXOAM OT AOrOBOPU C KIMEHTH,
Tbil KaTo [eHOCTTa My e CBbp3aHa C npuaobuBaHe,
ynpaBneHue, oLieHka 1 npofaxéa Ha ydacTus B 6brapckum
N Yy>KAECTPaHHW py>KecTBa.
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B) JaHbum
TekylL JaHbK BbPXY JOXOAMTE

TeKyLLI,l/ITe OaHDBYHWM aKTMBU U NacvBW 3a TEKYWMA U
npeaxoaHwn nepunoan ce npu3HaBaTt Mo cymMaTta, KOATO ce
OYakBa [a ObjJle Bb3CTAHOBEHa OT WAM MNnaTeHa Ha
OaHbYHUTE BNacTu. MNpu n34ncneHne Ha TeKyLnTe AaHblLM
ce npunarat gaHbYHWUTE CTaBKW W AaHbYHUTE 3aKOHW,
KOWTO Ca B CWJ1a UK Ca B 3HAYMUTESIHa CTENEH NMPUETU KbM
OTYeTHaTa AdaTa.

TekyluTe AaHbUK ce Npy3HaBaT AVPEKTHO B COGCTBEHUS
KanuTan (a He B oTYyeTa 3a nedanéaTa wnu 3aryéata u
Apyrvsa BceobxBaTeH [OX0A), KOraTo AaHbKbT ce oTHacs
[O CcTaTvn, KOWTO ca 6WAM npusHaTV AMPEKTHO B
COOCTBEHWNA  KanuTan. PbKOBOACTBOTO — aHanusmpa
OTAeNHUTE Mo3nUMM B AaHbYHaTa [eknapaums, 3a KouTo
NPUNOXMMUTE [laHbYHM pasnopeabu ca npeamMeT Ha
TbIIKyBaHe v Nprn3HaBa NpoBW3KK, KOraTo TOBa € YMECTHO.

OTCPpOYeH faHbK BbPXY J0X0ANTE

OTcpoyeHUTe fdaHblUM ce Mnpu3HaeBaT no 6anaHcoBuA
METO/] 33 BCUYKM BPEMEHHW Pa3fIMKM KbM OTYeTHaTa AaTa,
KOWTO BBb3HMKBAT MEXY faHb4yHaTa OCHOBA Ha aKTMBUTE
1 NacuBUTE N TEXHUTE GanaHCOBM CTOMHOCTY.

OTCpoYeHN AaHbBYHM MacuMBKM Ce MPU3HABAaT 3@ BCUYKM
o6naraeMm BpEMEHHM PasIKM:

® OCBeH [0 CTEMNEeHTa, 40 KOATO OTCPOYEHUAT JaHbyeH
nacuB BBb3HMKBA OT MbPBOHAYasIHO MNpuU3HaBaHe Ha
aKTVB WM MacwB OT JafeHa CAenka, KOATO He e
6U3HEC KOMOMHALMSA W He BAMAE HUTO BbpXy
cYyeToBOAHATA Mevanba, HUTO BbPXY AaHbyHaTa
neyanéa unmn sary6a KbM MOMEHTA Ha U3BbPLUBAHE
Ha caenkara; u

® 33 obnaraeéMu BPEMEHHW pPasfnKK, CBbpP3aHn C
MHBECTULMM B IbLUEPHN [OPYXKECTBA, acoLuMpaHu
NpeanpuUsTAA U y4acTusa B CbBMECTHU NPEAnpUaTus,
OCBEH [0 CTerneHTa, A0 KOSITO [lpy»KecTBOTO € B
CbCTOAHME [1a KOHTPOSIMpa BPEMETO Ha 06paTHOTO
NposiBeHNE Ha BpeMeHHaTa pasfiMka 1 CbLIECTBYBA
BEpPOSATHOCT BpeMeHHaTa pasnvka f[a He ce MposaBu
06paTHO B NpeaBMANMO ObaeLLe.

AKTVBW MO OTCPOYEHM AaHbLM Ce MpusHaBaT 3a BCUYKK
HamMangaemm BPEMEHHMN pasnuKuy, npeHeceHn
HEW3MON3BAHN [aHbYHM  KpeauTn U HEeU3Mon3BaHu
JlaHbYHM 3ary6u, 10 CTEMNEHTA, [0 KOATO € BEPOATHO Aa e
Hanvue obnaraema nevyanba, cpelly KoATo fAa 6baaT
N3Mnon3BaHu HamManaemMuTe  BPEMEHHW  PasuKu,
MPEHECEHUTE  HEM3MOM3BAHM  JaHbYyHM  KPeauTn u
HEM3MOSI3BaHWTE AaHbYHM 3aryou:

® (OCBeH akO OTCPOYEHUAT AaHbYEH aKTWB Bb3HMKBA OT
MbpBOHAYaNHO NPM3HaBaHe Ha akTUB WM Nacue OT
[afeHa CAenka, KoATO He e BU3HEeC KOMBVHaUWs v He
B/MSIE HWTO BbBPXY CYETOBOAHATa nevanba, HWUTO
BbpXy AaHb4HaTa Nevanba nnun 3aryéa KbM MOMEHTA
Ha M3BbPLUBAHE Ha caenKaTa; u
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® 33 HamansemMu BPEMEHHW pasfiMKKM, CBbP3aHu C
MHBECTULMN B [ObLUEPpHU [OPY>KEeCTBa, aCouUUpaHn
NpeanpusaTUS U y4acTus B CbBMECTHW NPeanpusaTus,
OTCPOYEH AaHbYeH aKTMB Ce Mpu3HaBa eMHCTBEHO
[l0 CTENEHTA, 10 KOATO MMa BEPOATHOCT BpeMeHHaTa
pasnunka Aa ce nNposiBm 06paTHO B 0603pMMO 6baellle
1 fa 6bae peannsmpaHa obnaraeMa nedanba, cpeLly
KOSITO A1a Ce OroI30TBOPY BpEMEHHaTa pasnuka.

[py>XecTBOTO M3BbPLIBA npernes Ha 6GanaHcoBaTa
CTOMHOCT Ha OTCPOYEHWUTE AAHbYHM aKTUBKM KbM BCSAKa
OTYeTHa JaTa U 4 Hamanasa Ao CTeneHTa, 4O KOATO Beye
He e BeposTHO fa 6bhe peanusMpaHa AocCTaTbyHa
obnaraemMa ne4an6a, KOATO [a N03BONAABA Lensa unu YacT
OT OTCPOYEHUS AaHbuYeH akTMB Aa Obje Bb3CTAHOBEH.
HenpuaHaTuTe  OTCPOYEeHM  [aHbyHWM  aKTUBKM  Ce
npepasrnexaaT KbM BCsiKa OTYeTHa AaTa 1 ce NpuaHaBaT
[0 CTeneHTa, [0 KOATO € CTaHano BeposATHO Aa 6bhe
peanuavpaHa Objella obnaraeMa nevanta, KosTo [Aa
NO3BOMM  OTCPOYEHMs  faHbyeH akTMB fJa Obje
Bb3CTaHOBEH.

OTCpoYeHUTE JaHbYHM aKTUBM 1 MacuBKM Ce OLEeHsBaT Mo
JaHbYyHUTE CTABKM, KOUTO Ce o4YakBa Ja 6baaT B cuna 3a
nepuoaa, B KOWTO akTUBBT Ce peanusnpa unm nacuebT ce
ypeau, Bb3 OCHOBa Ha AaHbYHWUTE CTaBKM (M AaHBYHM
3aKOHW), AeVCTBALLM UK BNE3M B CUNa, B 3HAYMTENHA
CTeneH, KbM OTYeTHaTa AarTa.

OTCpoYeHMTe AaHbLW, CBbP3aHM CbC CTaTUKM, NPU3HATK
M3BbH Mevyanbata wnn 3arybata, ce Npu3HaBaT WM3BbLH
neyan6ata wnu 3arybata. OTCpoYeHUTe AaHbuM ce
npu3HaBaT B 3aBMCKMMOCT OT CBbp3aHaTa C TaX cAernka
WAM B Apyrus BCceobxBaTeH [O0XOA4, WAM [OMPEKTHO B
COBCTBEHMA KanuTarn.

[py>KecTBOTO KOMMEHCMPa OTCPOYEHN AaHbYHM aKTUBM U
nacvBM caMoO Torasa, KoraTo MMa 3akOHOBO Mpaso aa
npucnaga TeKylM [aHbYHW aKTUBM Cpelly TeKyLu
JaHbYHM MacMBM M OTCPOYEHUTE AaHbYUHM aKTUBKU U
NacuBM Ce OTHACAT [0 AaHbLUW BbPXY AOXOAUTE, HANIOXKEHN
OT eaMH W Cbll [aHbyeH opraH 3a edHO M CbLo
JaHbYHO3aAbIIXKEHO NPeanpUaTHE.

JaHbk BbpXy fo6aBeHaTa cToHocT (4/C)

MpuxoanTe, pa3xoamnTe 1 aKTUBUTE Ce NPU3HaBaT HETHO OT
OJC, ¢ nskntoveHme Ha cnyvamnTe, KoraTto:

e [1/1C, Bb3HNKBALL MPW MOKYMKa Ha akTUBU UK YCIyrn
He e Bb3CTaHOBWMM OT AaHbYHWUTE BNIACTW, B KOMTO
cnyyan A1C ce npusHaBa KaTo 4acT OT LeHaTa Ha
npuaobvBaHe Ha akTvBa WAM KaTO 4YacT OT
CbOTBETHaTa pasxofHa Mo3uuMA, KakTo ToBa e
YMECTHO; 1

® B3eMaHWATa U 3a4b/IHKEHUATA, KOUTO Ce OTYUTaT C
BkAtodeH O/C.

HeTHaTa cyma Ha [/[C, Bb3cTaHOBMMA OT WK Ob/DKUMA
Ha AaHbYHUTE BNACTW, Ce BKJOYBA B CTOMHOCTTa Ha
B3eMaHuWaTa WM 3adb/DKeHMssTa B OT4eTa 3a
(bVMHAHCOBOTO CbCTOSHME.
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r) oxogw Ha nepcoHana

KpaTKoCpo4HWTE  JOXOOM Ha MNepcoHana BKIKOYBAT
3annaTu, Bb3HarpaXxaeHuns, roanHn 60HycK, BHOCKM 3a
COUManHO OcCurypsiBaHe W roAWLIHM  KOMMEHCHMPYEMU
OTMNYCKW Ha CNYy)XUTenuTe, KOMTO Ce o4akBa fAa Obaat
N3LANO ypeldeHn B paMkuTe Ha 12 Mecela cref Kpasa Ha
oT4eTHUA neprog. Korato Jpy>KeCTBOTO NOJy4m ycayraTa,
Te ce NpM3HaBaT KaTo pasxof 3a NnepcoHana B nedantata
WM 3arybaTa WaM ce KanuTanmMampat B CTOMHOCTTa Ha
akTnB. KpaTKoCcpodHuTe [OXOAM Ha MepcoHana ce
OUeHsIBaT MO HEAMCKOHTMPaHaTa CyMa Ha O4YakBaHuTe 3a
ypekaHe pasxoau.

Lpy>XecTBOTO MMa MEeHCWMOHEH MnaH ¢ AedUHMpaHu
[0X0AN, MPOM3THYaLL, OT 3aAb/HKEHMETO My MO CunaTta Ha
6brapcKoTO TPYAOBO 3aKOHOAATENCTBO, Aa M3NNaTW Ha
CNY>XUTeNWTE CY NPY NEHCUOHMPaHe ABE AW LECT OPYTHM
MECEYHM 3annaTh B 3aBUCUMOCT OT MPOCY)KEHNS CTax. B
Cnyyam, 4e CNy>XUTeNsT € Npuaocoun B ApY>KECTBOTO UK B
cbllaTa rpyna NpeanpuaTusa AeceT rOAMHU TPYAOB CTax
npes nocneaHwWTe ABaAeCeT roAnHKW, 06e3LLETEHNETO € B
pa3Mep Ha LWecT 6pyTHM 3annaTu, a ako e paboTua no-
Manko oT 10 rogvHM Npu CbluMs padoTodaTen wiam rpyna
0T NpeanpuaTUsa — ABe 6pYTHM MecedHn 3annaTu. MNnaHbT
3a [lIOXOAM Ha MepcoHana Mpu MeHCMOHMpaHe He e
(DUHaHCKpaH. [py>xecTBOoTO onpegens cBouTe
3ab/KeHWA 3a n3nnalllaHe Ha IOXOAM Ha nepcoHana npwm
MeHCMOHMPaHe Ype3 aKTIOepPCKNS MEeTOA Ha MPOrHO3HUTE
KPeauTHW eanHMUW. MpeoLieHKNTE Ha NEHCUOHHMSA NaH C
JedvHMpaHn Aoxoau, BKAOYBALLM aKTHEepPCKM nevyanon un
3arybn, ce Tnpu3HaBaT HesabaBHO B OT4eTa 3a
(DMHAHCOBOTO CBbCTOSAHME CpeLly Ae6UT UAn KpeauT Ha
HepasnpeneneHata nedyanba 4pe3 Apyrvs BCEOOXBaATEH
[l0X0/[], B Nepmnoaa Ha TAXHOTO Bb3HMKBaHeE. peoLeHKknTe
He noaneXaTt Ha peknacudukauma B nNedandata Wam
3ary6ata B nocneABally nepuoan.

PasxoaunTe 3a MMHanN cTa) ce NpM3HaBaT B neyanéata unu
3ary6aTa Ha Mo-paHHa OT:

® JaTaTa Ha AoNbJ/IHeHWe U CbKpalleHne B nnaHa, n

® JaTtaTta Ha NMPpn3HaBaHe Ha pasxoan 3a
MPECTPYKTYpMpaHe, CbNbTCTBALUM M3MEHEHNATA B
rnaaHa.

Pa3xoauTe 3a NUXBW Ce Mpu3HaBaT ype3 rpuaraHe Ha
OMCKOHTOB (DaKTOp KbM 3a[b/KEHMETO 3a A0XOAM Ha
nepcoHana 3a  MeHCUOHMpaHe.  M3meHeHusiTa B
nocnefHOTO (pasxoauTe 3a CTaxk, BKIHOYBALLM Pa3xoamnTe
3@ TeKyll CTax, pa3xoauTe 3a MWHas CTaX, KakTo u
nedanéute n 3arybuTe B pe3ynTaT Ha CbKpalleHus um
HEPYTWMHHW ypexkAaHWa W pas3xoauTe 3a JIMXBUM) Cce
npv3HaBaT B nevyan6ata uUnu 3arybata 3a nepvofa u ce
npefcTaBsaT B cTaTna ,Pas3xoan 3a nepcoHana”.

A1) OQUHaHCOBY MHCTPYMEHTU — MbPBOHAYATHO MPU3HaBaHe
¥ nocneABallio oLjeHsiBaHe

PUHAHCOBM aKTUBMU

MbpBOHaYaHO NPpUsHaBaHe U OLieHsIBaHe
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Mpy MbpBOHAYaNHOTO WM Mpu3HaBaHe GUHAHCOBUTE
aKTMBM ce  KnacuduumpaT  KaTo  TakMBa, KOMUTO
BMOCNeACTBME Ce OLeHABAT Mo aMopTUaMpaHa LieHa Ha
npuao6vBaHe, MO CrpaBeasMBa CTOMHOCT B Apyrua
Bceo6xBaTeH goxof ([B/1) u kaTo TakmBa o cripaBeaImea
CTOWHOCT B Nevan6aTa wnu 3arybaTta.

Knacugpukaumata Ha  QUHAHCOBMTE  akTMBM  MpK
MbpBOHAYaNHOTO MM MpuaobuBaHe  3aBUCM  OT
XapaKTePUCTUKMTE Ha JOrOBOPHWUTE MapU4HM NOTOUM Ha
(bVHaHCOBWSA aKTMB 1 6U3HeC Modena Ha [Ipy>KecTBOTO 3a
TAXHOTO ynpaBneHne. C W3KMOYEHWEe Ha TbproBcKkuTe
B3EeMaHus, KOUTO He CbAbPXKaT CblLECTBEH KOMMOHEHT Ha
(WHaHCKpaHe, MK 3a KOWUTO [py>KECTBOTO € MPUIOXKMNIO
MpaKTUYecKn LenecbobpasHa Mspka 3a OueHka Mo
(akTypupaHa CTOWHOCT, [py>KeCcTBOTO MbpBOHAYaIHO
oueHsiBa GUHAHCOBMA aKTWB MO CMpaBefnBa CTOMHOCT,
ntoc, B Cnydalh Ha (WUHAHCOBWM aKTWBM, KOWUTO He ce
oTuMTaT MO ChpaBefMBa CTOMHOCT B Mevanéata wau
3ary6ata, NpeknTe pa3xoamTe No caenkara.

Lpy>XecTBOTO He OT4YMTa TbProBCKM  B3EMaHWS,
Bb3HUKHANM OT MPUXOAM OT [OrOBOPM C KIIMEHTU, U
oT4yeTeHn cbrnacHo MC®O 15.

3a fa 6bae knacubuumpaH 1 oLeHsBaT No aMmopTM3npaHa
CTOMHOCT WM no crnpaBegmBa crtomHocT B B[,
(b1HAHCOBUAT aKTUB TPAGBa [a NMopakaa NapuyHu NoTouw,
KOWTO NpeACTaBnaABaT "caMo niallaHust No rnaBHuLaTa u
nmxeaTa” (CIIJ1) no Hems3ab/XKeHaTa cyMa Ha raBHuUaTa.
Tasn oueHka ce Hapuda ,CMIJ1 TecT” 1 ce n3BbpLIBa Ha
HWBOTO Ha CbOTBETHUS MHCTPYMEHT.

BusHec MopenbT Ha [py»ecTBOTO 3a ynpaBfieHne Ha
(bVMHaHCOBWTE aKTWBW Ce MO30BaBa Ha Ha4MHa, Mo KOWTO TO
ynpasnaBa GUHAHCOBUTE CU aKTVBW C LSl reHeprpaHe Ha
napu4HM notoun. BuaHec mModenbT onpegens ganu
napu4yHUTE MOTOUM Le BbB3HMKHAT B pesynTaT Ha
CbOMPaHETO Ha AOrOBOPHWM MapUYHM MOTOLM, MPoAaxke6a Ha
(DVHaAHCOBWTE aKTUBW, UK 1 ABETE.

HOKyI’IKV]Te nnn I'IpO[J,a)K6l/ITe Ha CbI/IHaHCOBl/I aAKTUBW, YANTO
yCnoBua N3NMCKBaT AOCTaBKa Ha aKTMBUTE B PpaMKUTE Ha
AafeH nepumon OT Bpeme, YyCTaHOBEH OBUKHOBEHO C
HOpMaTnBHa paarlope):L6a WK OencTBalla MpakTuka Ha
CbOTBETHMA Ma3ap (peﬂ,OBHVI I'IOKyI'IKl/l), Ce npun3HaBaT Ha
AaTaTa Ha TbpryBaHe (Cﬂ,eﬂKaTa), T.€. Ha fjaTaTa, Ha KOATO
D,py)KeCTBOTO Ce € aHraXmpano Ada Kynu uian nponane
aKTnBa.

Mocneppallo oLeHsBaHe

3a uenuTe Ha nocneaBalloTo OleHsiBaHe dJI/IHaHCOBl/ITe
aKTnBK Ce KJ'IaCI/IdJI/ILI,l/IpaT B YETUPU KaTeropmm:

e (OuHAHCOBM aKTMBM MO amMopTU3MpaHa CTOWHOCT
(ABNroBM MHCTPYMEHTH)

e OKUHAHCOBM aKTWBM MO CrpaBeanMBa CTOMHOCT B ApYr
BceoOGxBaTeH  [I0OXOA4  C  'peuuknupaHe"  Ha
KyMynaTUBHUTE Medanéu unm 3aryéu  (4birosu
MHCTPYMEHTMN)
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e ODVHaHCOBW aKTWBW, OMpefeneHn KaTo Takma Mo
cnpaBeanMBa CTOVHOCT B ApYr BCEOOXBATeH [OXOA
6e3 "peunknvpaHe’ Ha KyMynaTMBHWTE neyantu wu
3aryéu npu  TAXHOTO OTnUcBaHe (KanwuTanoBwu
VHCTPYMEHTH)

e OWHAHCOBM aKTMBM MO CnpaBea/sMBa CTOMHOCT B
neyan6arta unu sarybara.

®uHaHCOBY aKkTUBM MO aMOPTU3MpPaHa CTOMHOCT (Ab/JroBu
MHCTPYMEHTH)

Tasu kaTeropusa e Bofella 3a [Ipy»ecTBOTO, Tbil KaTo TO
onpeaens un keanuduuupa GWHAHCOBUTE CU  aKTUBK
OCHOBHO B Tasu rpyna. /[lpy>KecTBOTO OLEHsBa
(h1HaHCOBWTE aKTWBM MO aMOPTU3MpaHa CTOMHOCT, ako ca
YAOBNETBOPEHW U ABETE YCIOBUS, U3MNOXKEHM NO-A0NY:

o (OUHAHCOBUAT aKTUB Ce MpUTexasa B paMKuTe Ha
6U3HEC MOJEeN, UMall, 3a LeNl HEeroBOTO AbpyKaHe ¢
ornep noslydyaBaHe Ha OrOBOPHUTE NapUyHM NMOTOLM
OT Hero; 1

® YcnoBuWsSTa Ha Aoroeopa 3a (UMHAHCOBMSA akTuUB
nopa)kgaT MapuvyHM MNOTOUM Ha KOHKPETHW [aTw,
KOMTO MpefAcTaBnsBaT camMo  MAallaHus  no
rnaBHULATa U IMXBUTE BbPXY HEM3Ab/XKEHATa cyma
Ha rnaBHULaTa

®UHaAHCOBMTE aKTMBM MO aMopTM3MpaHa CTOMHOCT
BMOCNEACTBWE Ce OLieHsIBAT NpyY NpunaraHe Ha MeTofa Ha
eeKkTUBHMA NnxBeH npoueHT (ESTM) 1 ca npeaMeT Ha
obesleHka. [leyanbute n 3arybute ce npusHasaT B
nevan6ata wunu 3arybaTa, KOrato akTMBBLT 6bae OTnMCaH,
MoaMdMLMpPaH Nn 06esLieHeH.

lNpuxoam oT nnxeu

MpuxoauTe OT NUXBW Ce OT4YMTaT KaTo Cce M3Mon3Ba
MeTofa Ha ePEKTUBHNUA NUXBEH NPOLIEHT, NpeacTaBNsaBaLL
MPOLUEHTHT, KOWTO TOYHO AWCKOHTUPA O4YaKBaHUTe
6bAeln MapuyHM MnallaHns 3a o4YakBaHWsa CpPOK Ha
(bUHAHCOBMA WMHCTPYMEHT MM 3@ MO-KpaTbK Mepuog,
KoraTo € YMeCTHOo, [0 6anaHcoBaTa CTOMHOCT Ha
(hUHaHCOBUSA akTWB. [PUXOABT OT NUXBU Ce BKOYBA KaTo
(bMHaHCOB NMPUXOA B OTYETa 3a nevanbata uam sarybata
JpYrust BCeo6XBaTEH AOXO[.

PUHaHCOBUTE aKTMBM MO amopTM3MpaHa CTOMHOCT Ha
ﬂ,p}/)KeCTBOTO BK/TKOYBAT TbProBCKMN B3EMaHNA N 3aEMU
npeaoCcTaBEHM Ha CBbP3aHW JnLa.

OTnnceaHe

®uHaHCOB aKkTMB (MM, KOraTto e MpWIOXMMO, 4acT OT
(b1HAHCOB aKTWB UMK YacT OT rpyna OT CXOAHW hUHAHCOBWM
aKTMBMW) ce oTnucBa (T.e. ce MpemaxsBa OT OT4eTa 3a
(MHAHCOBOTO CbCTOsIHWME Ha  [py»ecTBOTO), [NaBHO
KoraTo:

® paBaTa 3a MoflydaBaHe Ha Mapu4yHUTE NOTOUM OT
aKTMBa ca U3TEKNK; UK
® MpaBaTa 3a MojlyyaBaHe Ha MapuyHW noToun OT

aKTMBa Ca NPeXBbPJIEHN NN ,D,py)KeCTBOTO € Nnoesnio
3aAbJ/DKEHNETO MAda MaTn Halb/IHO  MOJIyHeHUTe
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napu4Hn NoToum, 63 CbllecTBeHa 3ab6aBa, KbM TPeTa
CTpaHa 4pe3 cropasymeHune 3a MpexBbpisiHe; npu
koeto unu (a) Lpy>KecTBOTO € MNPexBbpaniIo B
3HauMTeNnHa CTerneH BCUYKM PUCKOBE M MON3u OT
COB6CTBEHOCTTA BbPXY aKTUBa; Unu (6) Jpy>KeCTBOTO
HUTO € MPEeXBbPINNO, HUTO € 3ana3usno B 3Ha4UTeNHa
CTeneH BCUYKM PUCKOBE M MOM3K OT COOCTBEHOCTTa
BBPXY aKTWBA, HO He e 3amasuno KOHTpoia BbpXy
Hero.

Korato [Ipy>KecTBOTO € MpexBbpanfio npasaTa Cu 3a
nony4yaBaHe Ha MapuyHyM MOTOUM OT akTMBa Wn e
BCTBNUAO B CMNOPa3yMeHWe 3a MPexBbpsfHE, TO Mpasu
OlLieHKa Ha ToBa [Janv M OO0 KakeBa CTeneH e 3anasuso
pUCKOBETE 1 MON3nTe 0T CobCTBEeHOCTTa. KoraTo To HUTO
€ NPexXBbP/INIIO, HATO € 3anas3uso B 3Ha4MTesNHa CTeneH
BCWMYKM PUCKOBE W MON3M OT COOCTBEHOCTTA BbHPXY
(DVHAHCOBWS aKTKB, HATO € MPEXBBPAMI0 KOHTPOIA BBPXY
Hero, TO NPOAb/IXKaBa [la Npu3HaBa NPeEXBbPIEHNS aKTUB,
[0 CTeneHTa Ha NPOAB/IKABALLOTO CK y4acTue B Hero. B
TO3W cnydanm [py>KecTBOTO Mpu3HaBa W CBbP3aHOTO
3agbimkeHne. [IpexBbpleHusaT akTMB W CBbP3aHOTO
3ab/KeHNe ce oueHABaT Ha 6a3a, KOSTO OTpassBa
npaBaTa W 3agb/DKeHuATa, KOouTo [Ipy>XecTBOTO €
3anasuno.

Mpoab/ixasallo ydacTue, KOeTo e nof hopmaTta Ha
rapaHLMs BbpXy NMpPexBbpieHnsd aKTUB, Ce OLieHsABa Mo Mo-
HUCKaTa OT MbpBOHaYasHaTta 6anaHcoBa CTOMHOCT Ha
aKTMBa M MakcMMasiHata Cyma Ha Bb3HarpaMKaeHueTo,
KOETO MOXE /1a Ce U3ucKa [1py>KecTBOTO 4a U3nnaTtu.

O6e3ueHKa Ha p1HaAHCOBM aKTUBM

[py>XecTBOTO Npr3HaBa NpoBU3Ms 3a O4aKBaHW KPEAUTHM
3ary6m (OK3) 3a BCUYKM ABrOBY MHCTPYMEHTU, KOUTO He
ce oTYyMTaT MO CrnpaBeAnMBa CTOMHOCT B MevantaTa uam
3ary6ata. OK3 ce 6asupaT Ha pasnvkaTa Mexay
[IOrOBOPHUTE  MapU4HW  MOTOLM, AB/DKUMU  Cbr1acHO
YyCNOBUSATa Ha JOrOBOPA, ¥ BCUYKM NapuyHU NoTOLUM, KOUTO
Jpy>XecTBOTO 0O4akBa [Ja nofydv, [LUCKOHTUPaHW C
[OGAVKEHWE [0 MbpBOHaYanHUst edeKTUBEH fMXBEH
npoueHT. O4akBaHWTE MapuWyHW MNOTOUM  BK/OYBAT
napuyHUTE MOTOUM OT npojaxkbaTa Ha AbPXKAHOTO
obesneveHve MM OPYrM KpeauTHU MOA0OPEHMs, KOUTO
NpeacTaBnaBaT HepasfjesnHa 4YacT OT YC/NoBUSATa Ha
[loroBopa.

NHCTpymMeHTUTE ce knacuduumpat B Tpu dasn crnopej
npoMsiHaTa Ha KpeauTHMA um puck. OK3 ce npuaHaeaT Ha
ABa eTana. 3a KpeauTHW eKCro3uuuKW, 3a KOUTO He e
Hanmue 3HaYMTeNHO MOBULUEHME Ha KPeAUTHUS PUCK OT
MbpBOHa4YanHOTO npu3HaBaHe, OK3 ce mnpoBuanpaT 3a
KpeauTHM 3arybu, KOMUTO BbBb3HMKBAT B pesdyntaT Ha
CbOUTUA MO HEW3MbIIHEHWE, KOUTO Ca Bb3MOXHMW Mpes
cnepsawmTe 12 mMeceua (12-meceynn OK3). 3a KpeanTHM
€KCMOo3ULNN, 33 KOUTO e Hanunue 3HaYNTENHO NOBULLIEHME
Ha KpeaWTHUS PUCK OT MbpPBOHAYaNHOTO MpPU3HABaHe,
npoBM3ns 3a 3aryba ce M3MCKBA MO OTHOLUEHWE Ha
KpeauTHWTe 3arybu, o4yakBaHM Mpe3 Lenus ocTaBall,
KMBOT Ha ekcrnoauumnaTa (MHCTPYMEHTA), HE3aBUCUMO OT
MOMEHTa Ha Bb3HWKBaHe Ha HeuambiHeHneto (OK3 3a
LIeNINS CPOK Ha MHCTPYMEHTA).
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[To OTHOWeEHMe Ha TbProBCKM B3emMaHud, [py>KecTBOTO
npunara OMNPOCTEH MnoAXO4 3a wuaumcneHne Ha OK3.
CnepoBaTtenHo, TO He npocneasBa MNPOMEHUTE B
KpeauTHMA pUCK, @ BMECTO TOBa NpuU3HaBa NpoBU3NS 3a
3aryba Bb3 0CHOBa Ha OK3 3a Lienns Cpok Ha B3eMaHeTo
KbM BCsIKa OT4YeTHa pAaTta. [pyXecTBOTO npunara
MaTpUYeH NoAxoA 3a MPOBM3MPaHe, KOATO ce 6a3npa Ha
MCTOPMYECKMST ONUT NO OTHOLLIEHWE Ha KPeaUTHWUTE 3aryoum
CMopeA HapacTBaHETO Ha MPOCPOYMATa, KOPUrMpaHu 1 ¢
apyrv  dakTopu, cneumbuyHn 3a ATbXHULMTE W 3a
MKOHOMMYecKaTa cpeaa (BKJ1. M MPOrHO3HM).

KbM BCAKa OTYeTHa AaTa TO onpeaens Aann AajeH Abnros
WNHCTPYMEHT Ce MpeLieHABa KaTo TaKbB C HUCHK KpeauTeH
PWCK, KaTO M3MON3Ba Lsanata pasyMHa U aprymMeHTupaHa
nHMopMaLMs, KOATO e A0CTbMNHA 6e3 M3BbpLIBAHE Ha
N3NUWHK  pasxoan wnm  ycunua. [pu Tasm  oueHka
[py>KeCcTBOTO npepasrnexaa BbTPeWwHns KpeauTeH
PENTVHI Ha [ObArOBMA WHCTPYMEHT. B gombiHeHune
[py>KeCTBOTO MpeLeHaBa Janu CbLUEeCTBYBa 3HAYUTENTHO
YBENIMYEHME Ha KPEAUTHUA PUCK, KOraTo nnallaHuaTa no
JIOroBOpa ca: a) Mo AOroBOPK CbC CBbP3aHK nnua - Hag 180
JHW NpOCpoYMe Mpu XMnoTesaTta Ha o6bLLo yNpaBneHue Ha
NapuyHUTE NOTOLM 1 6) MO AOrOBOPU C APYrY KOHTPAreHTK
— Hag 90 gHu npocpoyune. B onpefeneHun crydam TO MOXe
Ja pasrnexpga fafeH (GUHaHCOB aKTVMB KaTO TaKbB B
HEM3Mb/IHEHWE,  KOraTo  BbTPEWHa WM BbHLIHA
NHOOpPMaUMs NpPefoCcTaBs WMHAMKAUMS, Ye €  Masko
BEPOATHO [Ipy>ecTBOTO Aa MOMy4u MbiHWA pa3Mep Ha
HEN3OB/IKEHNTE CyMM MO JOroBOpa, Npeav ga ce B3emar
noA BHMMaHWe KakBUTO 1 fla B1N0 KpeaUTHM NOA0OpEHNS,
ObpXKaHW 0T Hero. PMHaAHCOBW aKTUBW CE OTMUCBAT, KOraTo
He CblleCTByBa pa3yMHO OYakBaHe 3a CbOWpaHe Ha
napu4yHUTE NOTOUM MO AOrOBOPA.

DUHaHCOBU NacuBKU
MbpBOHaYaIHO NpU3HaBaHe U OLleHsIBaHe

[Tpy NbpBOHaYaIHO NpU3HaBaHe CDVIHaHCOBMTe nacmeun ce
KnacmdamumpaT KaTo TakKBa Mo crnpaBef/iMBa CTOMHOCT B
nevan6arta unm 3ary6aTa, NI KaTO 3aeEMU U MpUBNeEYeHN
cpeacTBa, 3abJDKEHNA nnn KaTo AepnBaTBy,
onpegesieHn Kato Xep>KNMHTroBN MHCTPYMEHTU B eCDeKTl/IBeH
XeOX, KakKTo € YMECTHO.

[TbpBOHAYaIHO BCUYKM CDVIHaHCOBVI nacmeun ce npm3HaBaTt
no crpaBen/iMBa CTOMHOCT, a B cny4dada Ha 3aeMnm “
npmBaeyYeHn cpeacTtBa M 3adbJ/DKEHNA, HETHO OT MPAKO
CBbp3aHNTE pa3xoan no caesnkarta.

®uHaHcoBMTE NacuBM  Ha  [Ipy>KeCTBOTO  BKJIKOYBAT
TBProBCKU U APYrW 3a[b/IKEHUS, JIMXBOHOCHU 3aeMu U
NpvBneYeHn cpeacTBa (BKI. Aeno3nTi OT CBBbP3aHK nLa)
1 6aHKOBW OBBPAPAdGTY.

[MocnenBallo oLeHsIBaHe

OueHaBaHeTO Ha CbVIHaHCOBVITe nacunBm 3aBNCK OT TAXHATa
KJ'IaCVICbVIKaLlVIﬂ KaKTO € OMnMncaHo no- Jony:

3aemu n rpneried4eHn cpegcrBa

Tasu Kateropma e OT HaM-CbLUECTBEHO 3Ha4yeHWe 3a
ﬂ,py)KGCTBOTO. Cnen MbpPBOHA4Ya/IHOTO MM TMPU3HaBaHE,
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[py>XecTBOTO ~ OUeHsiIBa  JIMXBOHOCHWUTE  3aeMu ¥
NpUBEYEHN CpefCcTBa NO aMoOpPTM3MpaHa CTOMHOCT, Ypes
mMeTofda Ha EJIM. Meyanbute n 3arybute ce nNpu3HaBaT B
nevan6ata uan 3arybata, KOraTo nMacuMBbT Ce OTMUCBA,
KaKTO 1 Ypes npoLieca Ha aMopTun3aLuns Ha 6asa EJIIM.

AMOpTH3MpaHaTa CTOMHOCT Ce U34YUCABa KaTo Ce B3emMaT
noj, BHMMaHWe KakBUTO 1 Aa 6M10 AUCKOHTX AKX NPeMMn
npy NpUAOBMBAHETO, KaKTO 1 TaKCK UM Pasxoam, KOUTO
npencraBnasat HepasgaenHa yacTt oT ENM.
AmopTusaumsTa ypes EJM ce BKAoYBa kato GUHAHCOB
pasxof B OT4eTa 3a nevan6aTa wim 3arybata v Apyrus
BCeobXBaTeH JOXOL.

Tasn KaTeropusa ce OTHaCA r1aBHO 3a JIMXBOHOCHM 3aeMu
N NpUBReYeHn cpeacTea. JonbHUTENHA MHpOpMaLMS e
npefcTtaBeHa B benexka 19.

OTnncBaHe

®UHAHCOB NacKB ce OTNNCBA, KOraTo 3ab/IKEHNETO 6bje
moraceHo, WM npekpaTeHo, unv usTede. Korato
cbliecTByBall hMHAHCOB NacuB 6be 3aMeHeH C Apyr oT
CcblMa  KpeauTodaTeNn MNPy CbBBLPLIEHO  pPasvUyHK
YCNOBWSA, UM YCNIOBUSATA Ha CbLUECTBYBALlL, NacuB 6baat
CbLUECTBEHO  MPOMEHEeHW,  Tasu  pasMmsaHa  Wan
MoaMdUKaumsa ce  TpeTupa KaTo  OTnMCBaHe  Ha
MbpBOHAYanHWUA Nacye 1 NpuaHaBaHe Ha HoB. PasnukaTa
B CbOTBETHWTE 6anaHCOBM CyMU Ce Mpu3HaBa B 0T4eTa 3a
nevan6ata Wnu 3arybaTa U Apyrus BceobxBaTeH AOXOA.

e) MIHBecTUYMM B IbLLEPHU NMPeAnpUATUS

B uHamBmayanHus (GUHAHCOB OTYET Ha [py>KeCTBOTO,
WHBECTULIMNTE B AbLIEPHM NPeanpusaTMa ca OLEHEHM Mo
LleHa Ha npuaobvBaHe, HamaneHa CcbCc 3aryéu oT
obeslieHka (B cboTBeTCTBMEe ¢ MCC 27, nmap. 10 (a)).
MHBeCTULMMTE B ObLUEPHW NPEANPUATUS ce OTNUCBaT U
HETHMAT pesynTaT (NOCTbM/IEHUsT OT OCBOOOXaBaHe
MUHYC 6afaHcoBa CTOMHOCT Ha WHBECTUUMATA) ce
npu3HaBa B nevanbaTa Mnu 3arybata 3a nepuoja, Korato
[py>XecTBOTO 3ary6u KOHTPOS BbpXy CbOTBETHOTO
[IPY>KECTBO, B KOETO € MHBECTMpano u ce ocBo6oau OT
NHBECTULMATA. JonbnHuTeNHa NHOopMaLmMs e
npefcTtaBeHa B benexka 12.

MHdbopmauma 3a c4eToBoAHATa MOMWTMKA 3a 06e3leHKa
Ha MIHBECTWLMW B TbLUEPHW NPeanpusaTUA e NpeAcTaBeHa B
Touka 0) O6esLieHKka Ha HeVHAHCOBY aKTUBH.

[puxoam OT ANBUAEHTU

[MpuxoanTte OT AMBWAEHTM Ce MPU3HaBaT, Korato ce
YCTaHOBM NPaBOTO 3a TAXHOTO MoJiy4aBaHe.

)X) KoMrieHcupaHe Ha (pyHaHCOBU UHCTPYMEHTYU

PuHaHCOBUTE  aKTMBU W CbI/IHaHCOBVITe nacmem ce
KOMMEHCHpaT N HETHaTa CyMa Ce NpeacTaBA B OTHETa 3a
CDMHaHCOBOTO CbCTOAHNE, KOraTto N CaMO KOraTo, € Hanumue
FOPUONHECKN YMpPaXKHAEMO TMpaBO 3a KOMMEHCUMPaHe Ha
NPU3HATUTE CyMnN " ﬂ,py)KeCTBOTO nMa HaMepeHue 3a
ypexgaHe Ha HeTHa 6asa, wnm 3a €JHOBPEMEHHO
peann3npaHe Ha akTUBUTE N ypeXKaaHe Ha MacnBUTE.
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3) OueHsiBaHe Ha cripaBefmBa CTONHOCT

Lpy>XecTBOTO 06WMYalHO He AbPXM W He O0oT4yuTa
(DVMHAHCOBWU MHCTPYMEHTW KaTo AepuBaTuBM, hUHAHCOBM
aKTUBM MO CnpaBef/inBa CTOMHOCT Mpe3 nedyantarta unm
3arybata Mau npe3 Apyr Bceob6xBaTeH AOXOA, KaKTO W
He(bMHAHCOBM aKTMBM KaTO WHBECTULIMOHHM WUMOTU ©
NMOTU, MaLLMHU N CbOPBbXKEHMS MO CNpaBeamMBa CTOMHOCT
KbM OTYeTHaTa fgaTta. CrnpaBed/MBUTE CTOMHOCTU Ha
(DUHAHCOBUTE MHCTPYMEHTW, OLEHEHN MO aMOpTU3MpaHa
CTOMHOCT, Ca OnoBecTeHN B benexka 25.

CnpaBeanvBaTta CTOMHOCT e UeHaTa, KosiTo 64 6una
nonyyeHa oOT npodaxba Ha akTMB WM nnaTeHa 3a
NpexBbpfsHe Ha MacvB B OOWYalHa chenka Mexay
nasapHM y4acTHMUM KbM fAaTata Ha  oueHkaTa.
OueHsABaHeTO MO CcrnpaBea/Ba CTOMHOCT ce 6asmpa Ha
NPeAnonoXeHNeTo, Ye caenkata 3a npogaxba Ha akTnB
NV NPEXBBbP/ISHE Ha MACUB Ce OCbLUECTBABA:

® Ha OCHOBHWA Nasap 3a CbOTBETHUA akKTUB WUTN MaCKB,
nnum

® [pM OTCHCTBME HA OCHOBEH Masap, Ha Hal-u3roaHns
nasap 3a CbOTBETHUA aKTWUB UM MacKB.

OCHOBHUAT UMM Hal-M3rogHUAT nasap TpsAbea Aa 6bae
JOCTbreH 3a [lpy>ecTBoTO.

CnpaBefnniMBata CTOMHOCT Ha aKTMB WM MacuB ce
OLleHsIBa KaTo Ce NpaBAT NMPeAnosioXKeHNs, KOUTO NasapHu
y4acTHULM 6Kxa HanpaBuaW Npu onpeaensHe Ha LieHaTa
Ha aKTWBa WM NacuBa, KaTo Ce NMpuema, Ye Te AeicTBaT B
CBOS Hall-A06bP NKOHOMUYECKM UHTEPEC.

OueHaBaHeTO Ha  cnpaBej/iMBaTa  CTOMHOCT  Ha
HetbMHAHCOB akTMB B3eMa MpeaBua CrnocobHOCTTa Ha
nasapeH y4acTHUK [a reHepmnpa MKOHOMMUYECKN N3roamn oT
N3MON3BaHETO Ha aKTMBa CMope/ Han-eeKTnBHaTa 1 Hal-
no6paTa My ynoTpeba vnm oT npofaxkéaTa Ha akTMBa Ha
OpYyr nasapeH y4yacTHMK, KOMTO Lle M3Mon3Ba aKTvBa
cnopef Hal-eekTMBHaTa 1 Hall-gobpaTa My ynotpeba.

Lpy>KECTBOTO M3M0JI3Ba OLEHUTENCKM METOAW, YMECTHM
npu 06CTOATENCTBATAE, 38 KOUTO MMa JOCTaTb4yHO JaHHM
3a OleHsABaHe Ha cnpasefnmMBata CTOMHOCT KaTo ce
MaKCUMU3mpa 13M0N3BaHETO Ha NoAXOAALLM
HabnoaaBaHu BXOASALIM AaHHW U ce CBeXa A0 MUHUMYM
N3MOM3BAHETO Ha HEHaBMO4aBaHN BXOAALLM JaHHN.

BCcuukm aktMBM M MacuMBW, KOWUTO Ca OLEHEHW O
cnpaBef/iMBa CTOMHOCT WM 3a KOUTO CE W3NCKBa
ornoBecTABaHe Ha cripaBeanmBa CTOMHOCT BbB
Cbl/IHaHCOBVIﬂ OTHET, Ca rpynmpaHn B KaTeropunn crnopen
MepavamTa Ha CrpaBeasmBata CTOMHOCT, KaKTo e
onmcaHo no-aoJsly, Bb3 OCHOBa Ha HaN-HUCKOTO HMBO
N3Mnon3BaHn BXoAdAwMn AaHHW, KOUTO MMAT 3HAYUTENHO
BANAHNE MPU OLEHABAHETO Ha CrnpaBensimBaTta CTOMHOCT
KaToO UAso:

e Hueo 1 — M3non3eat ce KOTMpaHU (HEKOpUrMpaHm)
LeHM Ha aKTUBHW NMasapu 3a UAEHTUYHW aKTUBU UK
nacuem
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® Hyeo 2 — lpunaraT ce OUEHUTENCKM MeToan, Mpu
KOUTO HaM-HUCKOTO HWMBO W3MNON3BAHM BXOAALLM
OaHHW, CbLUECTBEHM 3a OLieHKaTa Mo crnpaBenavBa
CTOMHOCT, ca HabntoaaBaHu UM NPsiKo, UM KOCBEHO

e HuBo 3 — M3MonsBaT ce OUEeHUTENCKN METOAN, MpU
KOWTO Hal-HMCKOTO HMBO W3MOM3BAHN BXOASALLM
[JaHHK, CbLUECTBEHM 3a oOleHKaTa Mo crnpasedsvBea
CTOMHOCT, ca HeHabngaBaHn

3a aKTUBWUTE W MacuBUTE, KOUTO Ce OLeHABAT perynapHo
no cnpaBednmnea CTOMHOCT, Jpy>XecTBOTO npepasrnexgja
KaTeropusmMpaHeTo WM Ha CbOTBETHOTO HWBO OT
epapxusTa Ha cnpaBednmneaTa CTOMHOCT (Bb3 OCHOBA Ha
Hal-HUCKOTO HMBO M3MOM3BaHW BXOAALM AaHHW, KOWUTO
MMaT  3HAYUTENIHO BAUAHWE MPU  OLEHABAHETO Ha
cnpasea/sMBaTa CTOMHOCT KaTo UANO) KbM Kpaa Ha
OTYETHUA NEPUOA M ONpeaens Aanmn MMa HeoOX0AMMOCT OT
M3BbPLLBaHE Ha TpaHcdep (M) OT eAHO HUBO B APYrO.

PbKOBOACTBOTO Ha [Ipy>KECTBOTO ONpeaesns NoUTUKNTE U
npoueaypvTe, KOUTO Ce npuiaraT No OTHOLLIEHWE KaKTO Ha
perynsipH1TE OLIEHKM MO CrpaBeasiMBa CTOMHOCT, Taka v Ha
HeperynapHUTe OLEHKM MO cripaBeasiMBa CTOMHOCT, KaTo
Te3n Ha aKTUBK, ObpXKaHW 3a npofdaxk6a/pasnpefeneHme
KbM COBCTBEHULUTE.

O6MKHOBEHO 3a OlleHsiBaHETO Ha CcrpaBeavBaTa
CTOMHOCT Ha CbLUECTBEHUTE aKTMBW M Ha CbLUECTBEHUTE
nacuMBK, Ce aHraXmpaT BbHLIHW HE3aBWCUMU OLIEHUTENN
KaTo HeoOX0AMMOCTTa OT TAX Ce MpeLieHsBa BCsiKa roavHa
OT  PbKOBOACTBOTO Ha  /[Ipy>KecTBOTO.  BbHLWHWTE
oLeHNTeNM ce n3bnpaT Ha 6a3a Ha TeEXHWUS NpodecnoHaneH
ONWT, KayecTBa M penytauus. Cnen o6CcbXAaHe CbC
CcneynanncTuTe-oLeHNTENN, PbKOBOACTBOTO pelliaBa Kou
OUEHMWTENCKN METOAM M BXOAALLM AAHHM Ca Hal-yMeCTHM
na 6baaT n3non3BaHn NpU BCEKM KOHKPETEH CrlyYall.

KbM BcsAKa OTYeTHa AaTa, PbKOBOACTBOTO MpaBu aHanms
Ha M3MEHEHUATA B CTOMHOCTUTE Ha aKTUBUTE U MacuBUTE,
KOUTO  MOANeXaT Ha  MpeoLeHaBaHe  CbrfiacHo
CYETOBOAHUTE MOMUTUKM Ha [py>KecTBOTO. TOBa BK/IHOYBA
nperneq Ha Kno4yoBuTe BXOALWWM [aHHW, U3MON3BaHU B
nocneaHaTa OLEHKa M CpaBHABAHETO UM C Moaxogdlla
nctopmyecka MHGOOPMALIMA KaTo CKIIHOYEHW [OrOBOPU U
apyru NOAXOAALLM JOKYMEHTMU. CbLo Taka,
PbKOBOACTBOTO, CbBMECTHO CbC  CreuuanucTute-
OLEHWTENW, CpaBHABa MNPOMEHWTE B CrnpasefinsaTta
CTOMHOCT Ha BCEKW aKTUB WM Macue C MOAXOAALM
BbHLUHN U3TOYHULM, 38 Aa NpeLeHn Aann NpoMeHuTe ca
pasyMHM.

3a UenWTe Ha OMOBECTSIBAHETO Ha CrpaBeAnvBaTa
CTOMHOCT, [py>KecTBOTO onpeaens pasfndHK KiacoBe
aKTVBM W MacvBM, B 3aBUCUMOCT OT TSIXHOTO eCTECTBO,
XapaKTEPUCTUKM WM PUCK U OT CbOTBETHOTO HMBO OT
/epapxvsTa Ha crnpaBeAnMBaTa CTOWMHOCT, onvcaHa mno-
rope.
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M) OcHoseH aKUNOHEPEeH Kanutas

OCHOBHUWAT KanuTan e npeacTaBeH MO HOMWHanHaTa
CTOMHOCT Ha  M3AadeHuTe U NNateHn  akuuu.
[TocTbnneHnaTa OT W3JafdeHN aKuuMKM Hag  TsaxHaTta
HOMWHasIHa CTOMHOCT Ce OT4YuTaT KaTo MPeMUNHU
pesepBu. PasxoauTte, NPAKO CBBbP3aHM C M3gaBaHETO Ha
0BVKHOBEHUTE aKLWW, ce NpuaHaBaT KaTo HamaneHue Ha
COBCTBEHNSA KanuTas, HETHO OT AaHbYHM edekTn (ako Mma
TakuMBa).

K) O6paTHO M3KYryBaHe Ha COBCTBEHM aKLM

Co6CTBEHNTE  KanMUTaNoBM  MHCTPYMEHTKW, KOWTO ca
NpUAOGUTN MOBTOPHO (0OGPATHO M3KYMEHW akuuu), ce
npu3HaBaT MO  crnpaBeag/MBaTa  CTOMHOCT — Ha
NPexBbP/AEHOTO Bb3HarpaXkaeHwe n ce npucnagaTr oT
CcO6CTBEHNA KanuTan. [py>KecTBOTO He Mpu3HaBa HUTO
nevan6a, HWTO 3aryba OT MOKynkaTa, Mpofa)k6aTa,
EMWUTUPAHETO WM 06Ee3CUNBAHETO Ha COBCTBEHWUTE CU
KanuTanoBuM WHCTPYMEHTW. BcAka pasnnka Mexay
HOMMHanHaTa CTOMHOCT WM CnpaBeafsivBaTa CTOMHOCT Ha
MPexXBbPNEHOTO  Bb3HArpaxkjeHwe, B  ClyyYaln Ha
o6e3cunBaHe Ha 06paTHO M3KYMeHW akLnK, Ce Npu3HaBa B
HamaneHwe / yBefM4eHue Ha NPeMUnHWUA pesepB. 3a
06paTHO M3KYyMEHM aKkuMuM C MpaBO Ha rnac He ce
pas3npenensT AMBMAEHTW. BcAka pasnvka  Mexay
HOMWHasIHaTa CTOMHOCT M crnpaBea/iMBaTa CTOMHOCT Mpw
npopgaxk6a Ha COOGCTBEHM aKuMM ce TnMpusHaBa B
HaTpynaHWTe nevanéu/3aryom.

1) JwuarotpaiiHm MaTepuanHn aktusy (MaLlvHM 1
o6opyaBaHe)

MaluHMTe 1 o6opyABaHeTO ce OoTYMTaT Mo LeHa Ha
Npuao6rBaHe, HamaneHa C HaTpyrnaHUTe aMopTM3aUmn u
HaTpynaHWTe 3aryéu OT O6e3LEeHKa, ako MMa TaKuBa.
LleHaTa Ha Np1ao6VBaHe BKIHOYBA M pas3xoam 3a NoaMsHa
Ha YacTW OT MaLLUVHWUTE U CbOPBXEHUATA U Pasxoan Mo
3aeMM MO Ab/rOCPOYHM [OrOBOPY 3@ CTPOWUTENCTBO, MpK
YC/IOBWE, Ye OTroBapsiT Ha KpUTEPUNTE 3a NpPU3HaBaHE Ha
aKkTMB. KoraTto ce Hanara nogMsHaTa Ha CbLUECTBEHM
KOMMOHEHTM OT MaLWIMHUTE U  CbOPBXEHUATa, Ha
onpefieneHn MHTepBany, [py>XecTBOTO Mpu3HaBa Te3M
KOMMOHEHTM  KaTO  WHAVMBWAYalHW  aKTMBM  CbC
cneumMbnyHN CPOKOBE Ha MOMe3eH XXMBOT M PECTEKTUBHO,
amopTuzaums. Mo nofo6eH HauuMH, NMPU U3BbPLIBaAHE Ha
PasxofM 3a OCHOBEH Tperneq Ha MaluvHa  W/wnn
CBHOPBKEHME Te Ce BKIIKOYBAT B 6aniaHcoBaTa CTOMHOCT Ha
CbOTBETHUSI aKTMB KaTO pasxodu 3a noaMsiHa, Mnpu
YC/IOBME Ye OTroBapsaT Ha KpUTEPUUTE 3a Npr3HaBaHe Ha
aKTMB. BCUYKM APy pasxom 3a PEMOHT U MOAAPBIKKaA ce
npusHaBaT B Nevanbata unn 3arybata B Neproma, B KOMTO
Ca N3BbPLLEHN.

AMOpTVISaLLMMTe ce msuncnaBaTt Ha 6asa Ha NNHEHUS
METO/[ 3a CPOKa Ha NONE3HNA XXMBOT Ha aKTUBUTE, KOUTO
Ca onpejenieHn KakTo cneaBa:
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AKTVBU MoneseH >xmMBoT
TpaHCcnopTHU cpeacTBa (aBTOMOGUN) 8 roavHu
KoMMoTpK 1 KOMMIOTbPHA TEXHMKA 3 roanHu

CTOMNaHCKM MHBEHTap 1 ApyrKt 2 — 7 roguHm
MallrHa 1 CbopbXEHMEe ce OTN1CBaA Npu NpodaxxkbaTa My
WM KOraTo HEe Ce O04YakBaT HUKaKBM  OGbaelim
MKOHOMMWYECKM U3roAmn OT HEFOBOTO M3MON3BaHe Un Npu
ocBob6oXaaBaHe OT Hero. [leyanéute wam 3arybuTe,
Bb3HMKBALM npw OTMNUCBAHETO Ha aKTuBa
(NpeacTaBnsBaLLy pasnukara Mexay HeTHUTe
NoCTbNAeHMA OT npodaxbaTa, ako WMa TakuBa, W
6anaHcoBaTa CTOMHOCT Ha aKTuMBa) ce BK/IOYBaT B
nevyan6ata WM 3arybaTa 3a nepuoaa, KoraTto akTUBbLT
6bae oTnmcaH.

B Kpas Ha BcAka (uHaHCOBa roamMHa ce W3BbPLIBA
npernea Ha ocTaTb4yHUTE CTOMHOCTMW, MONE3HUA KMBOT U
npunaraHnTe METOAM Ha aMOPTM3aLIMS Ha aKTUBUTE K ako
OoYakBaHMsATa Cce  pasnuMyaBaT  OT  MpeaxofHuTe
NPUGAN3UTENHN OLIEHKWM, TMOCNEAHUTE Ce TMPOMEHAT B
O6baeLy nepuoan.

M) Pasxoau rno 3aemm

Pa3xofn No 3aemu, NPsKo CBbP3aHn C NpUAOBUBAHETO,
M3rpaXkAaHeTo WM NMPOM3BOACTBOTO Ha KBanMbuULmpaH
aKTVB, KOWTO MO HEOBXOAMMOCT OTHEMa 3HaduTeneH
nepuos OT BpeMe, 3a [Ja Cce 1OAroTBM  3a
npefHasHauyeHWeTo CW WAKM 3a npojaxbaTta cw, ce
KanuTanMaupat KaTo 4acT OT Heropata LeHa Ha
npuaobunsaHe. Bcwukn Apyrv pasxonu Mno 3aeMu ce
OTYMTAT KaTo PasxoA B Nepuoaa, B KOWTO Bb3HUKBAT.

Pa3xofuTe No 3aeMun BKIIHOYBAT JIMXBUTE U OPYrU MPeKu
pasxoau, KouTo [py>KecTBOTO M3BbPLUBA BbB Bpb3Ka C
NoSy4aBaHETO Ha NPUBNEYEHN CPeCTBa.

H) HemaTepwaHy akTvam

HemaTepuanHuTte akTuBW, NPUOOGUTM OTAENHO, Cce
oLeHsBaT MbpBOHAYasHO Mo LieHa Ha npuaotueaqe. Cnep
MbpBOHAYANHOTO MNpPU3HABaHE HemaTepuanHUTe akTUBM
ce oTuMTaT MO LeHa Ha npuaobuBaHe, HamaneHa cC
HaTpynaHWTe amMopTM3aLuMM W HaTpynaHuTe 3aryéu oT
06e3LeHKa.

[TONE3HMAT >XMBOT Ha HemaTepuanHuTe axkTuBun e
onpefeneH Kato OrpaHn4YeH, KakTo cneaBa:

AKTUBY [MoneseH >xmBoT
[MaTeHTN U TbProBCKM MapKu 4 -7 roanHn
[MporpaMHm NpoayKTH 4 -7 roauHn
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HemaTepuanHuTe akTUBM C OrPaHNYEH MOMNE3EH XXMBOT ce
aMopTM3MpaT 3a CPoKa Ha MOME3HUS UM XXUBOT U Ce
TecTBaT 3a 06e3LeHKa, KOraTo CblLeCTBYBaT MHAMKALMN,
Yye CTOMHOCTTA UM e obeslieHeHa. AMOPTU3ALMOHHNAT
nepmoa M MeTOObT 3@ aMOPTM3aUMs Ha HeMaTepranHuTe
aKTMBW C OrPaHNYeH NOMe3eH XKMBOT Ce NpernexaaT Hal-
MaJsiko B Kpasi Ha Bcsika hMHaHcoBa roavHa. lNpomeHnTe B
OYaKBaHUA MOJE3EH XMBOT WU MOAEN Ha KOHCYMUpaHe
Ha 6baelinMTe MKOHOMUYECKM M3roamMm OT HeMaTepuanHms
aKTMB Ce OTYMTaT 4Ype3 NPOoMsHa Ha aMOpPTU3ALMOHHMUS
CPOK WAM MEeTO4 W Ce TpeTupaT KaTo npoMsHa B
NPUBANBUTENHUTE CYETOBOHN OLIEHKM.

0) O6e3LeHKa Ha He(hHaHCOBY aKTUBH

KbMm Kpas Ha Bcsika duWHaHCOBa rogmHa [py»KecTBOTO
OUEeHsIBa Aanu CbLUeCTBYBaT MHAMKAUMY, Ye JaAeH aKTvB
e obesLeHeH. B cnyyail Ha TakvMBa MHAMKAUMK WK KOraTo
Ce N3VCKBa eXerofeH TeCT 3a obe3lieHKa Ha AaAeH akTuB,
[py>xecTBOTO onpefensd Bb3CTaHOBMMAaTa CTOWMHOCT Ha
TO3M aKTWB. Bb3cTaHOBMMATa CTOMHOCT Ha aKTuBa € Mo-
BMCOKaTa OT CchnpaBef/mMBaTa CTOWHOCT, HamasneHa C
pasxoauTe 3a npodaxkba Ha akTMBa WM Ha 06eKTa,
reHepupall napudHm notoumn (OFTIM) M cTOMHOCTTa My
ynotpeba. BbacTaHOBMMaTa CTOMHOCT ce onpefens 3a
OTAENEH aKTUB, OCBEH B C/ly4all, Ye Npu N3non3BaHEeTOo Ha
aKTWBA He Ce reHepupaT NapuyHW NOTOLM, KOUTO fa ca B
3HaYMTENHA CTEMEH He3aBMCKMMW OT Mapu4yHUTE MOTOUM,
reHepUpaHn OT APYry akTUBU UK FPyny OT akTuBK. Korato
fanaHcoBaTa CTOMHOCT Ha AafeH aktus unu O e no-
BMCOKa OT HeroBaTa Bb3CTaHOBMMA CTOMHOCT, TOW ce
cuMTa 3a obeslleHeH M GanaHcoBaTa My CTOMHOCT ce
HamansBa Ao HeroBaTa Bb3CTaHOBMMA CTOMHOCT.

Mpv onNpefensHeTO Ha CTOMHOCTTa B ynoTpeba Ha akTuB,
oYakBaHWTe 6GbAelM NapuyH NOTOUM Ce ANCKOHTMPAT A0
TAXHaTa CcerallHa CTOMHOCT KaTo Ce M3MOoJfI3Ba Hopma Ha
OVICKOHTUPaHe Npean AaHbln, KOATO OTpassaBa TekyllaTta
nasapHa OLEHKa Ha CTOMHOCTTAa Ha MapuTe BbB BPEMETO U
cneumduyHMTEe 3a akTuBa puckoe. CnpaBennveaTa
CTOMHOCT, HamasieHa C pa3xoAuTe 3a Mnpoaaxbata ce
onpeAensiHeTo Ha 6a3a Ha CKOPOLLHW Na3apHW CAENKM, aKo
MMa TakuBa. AKO TakMBa CHAENKW He moraT Aa 6baaT
NOeHTMOUUMPaHKW, ce rMpwuiara noaxoAduw, moden 3a
OUeHKa. HanpaBeHWTe uW34MCeHUA ce MNOTBbpyKAaBaT
4ype3 M3MOM3BaHETO Ha APYyrM MOAENM 3a OLEHKa Wu
OPYrYM  HanMM4yHWM  U3TOYHMUM  Ha  uMHbopmaums  3a
cnpaBefnMBaTa CTOMHOCT Ha akTUB MW 06eKT, reHepmpall
MNapuyHM NOTOLM.

M3uncneHnsaTa 3a obesueHka ce 6asvpaTt Ha NOAPO6GHM
6HOKETW 1N MPOrHO3HK KanKynaumm, KOUTO ca U3roTBEHM
nootaenHo 3a sceku O, KbM KOUTO Ca pasnpefenexu
WHOVMBMAYaNHW aKTUBW. Tesn OAXeTU U MPOrHO3HK
Kankynaumm OBUMKHOBEHO MOKpWMBAaT nepwod OT neT
roavHw. pu NO-AbNArK NEPUOLMN Ce U3YUCSABA MHAEKC 3a
ObNTOCPOYEH pacTexk W ToW ce npwnara cnepj netata
rofuHa KbM 6bAeLLMTe NapuyHM NOTOLM.

3arybute OT o06esleHKka Ce Mpu3HaBaT KaTo [Apyru
onepaTvBHM pasxoAuM B OTYeTa 3a nevanbata uan
3arybaTa v Apyrna BCeOOXBaTEH A0OXO0M, UK KaTo OTAeNHa
CTaTusi, ako Ca ChLLUECTBEHU.
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KbM Kpast Ha Bcaka (uHaHCOBa roavHa, [py>KecTBOTO
npeLeHsBa Aanv CbLUECTBYBAT MHAMKALMK, Ye 3arybaTta oT
obesleHka Ha aKTWB, pas3fiyeH OT penyTaums, KosTo e
npu3HaTa B NPeaxOAHW Mepuoaun, MOXe Beye Aa He
CblLEeCTBYBa WM MbK Aa € Hamansna. AKO CbllecTByBaT
MOA0BHM NHANKaUMW, [py>ecTBOTO onpeaens
Bb3CTaHOBMMAaTa CTOMHOCT Ha akTuMBa MM Ha 06eKTa,
reHepwvpalll napuYHK notoumn. 3arybata OT obesleHKa ce
Bb3CTaHOBsIBa 06paTHO CaMO TOraBa, KoraTo € HacTbrmna
NpoOMsiHa B MPUOANBUTENHWUTE OLEHKM, M3MOA3BAHWU MpU
onpefensHe Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha aKTWBa,
cnef Npu3HaBaHETO Ha NocneAHaTa 3aryba ot o6e3LeHKa.
BbacTaHoBABaHETO Ha 3aryba oOT obe3leHka e
OrpaHMyeHo, Taka Ye 6anaHcoBaTa CTOMHOCT Ha akTuBa fa
He Ha[BWLIaBa HWUTO HeroBaTa Bb3CTAHOBKMMA CTOMHOCT,
HWTO GanaHcoBaTa CTOMHOCT (cnef npwcnajaHe Ha
amMopTM3aLmst), KOSTO Lijellle fa 6bhe ornpefeneHa, ako He
e 6una npuaHaTa 3aryba OT obe3lieHKa 3a akTiBa B
nNpeaxofHUTe roavHW. BbacTaHOBABAHETO Ha 3aryba OT
obeslieHka ce npusHaBa B NMevanbaTta uam 3ary6aTa 3a
nepuofia, OCBEH aKO aKTMBBT Ce OT4MTa Mo MpeoLieHeHa
CTOWHOCT, B KOMTO Cly4ai Bb3CTaHOBABAHETO Ce TpeTupa
KaTo yBeNM4eHne OT NpeoLieHKa.

I'I) [NapuyHn cpedcTtBa v NapuyHN eKBUBaNIEHTU

MapuyHMTe CpecTBa M MAPUYHUTE eKBMBASIEHTM B OTYETa
3a (PMHAHCOBOTO CbCTOSIHME BKIIKOUBAT MapuyHN CpeacTBa
no 6aHKOBK CMETKM, B 6POIt 1 KPAaTKOCPOYHMN AEMO3NTU C
MbpBOHAYaneH nagex oT TPU UK No-Marnko MeceLa.

3a uenvTe Ha OT4YeTa 3a MapuYHWTE MOTOLM, NMapuUyHKUTE
cpeAcTBa M MapuuHWTE  eKBMBAJNEHTM  BKJIHOYBAT
NapuyHUTE CPEACTBA U MapUYHM EKBUBANEHTY, KAKTO Te ca
JAebuHMpaHM No-rope, OCBEH ako MMa TPaHO GJIOKNPaHm
cpeacTea.

p) Mposusum

MpoBM3MM ce npusHaeaT, Korato [lpy»ecTBoTO MMa
ceraliHo 3afgb/mkeHne (MPaBHO WM KOHCTPYKTWMBHO) B
pesynTaT Ha MUHaM CbeUTUS, KOraTo Ma BEPOSTHOCT 3a
noracsBaHe Ha 3a[b/IKEHNETO Ja 6bae HEOOXOANM MOTOK
OT PEecypcH, CbabpyKalll MKOHOMWYECKM MOM3N U KOoraTto
MOXe [Ja ObAe HarmpaBeHa HageAHa oOLeHKa Ha
CTOMHOCTTa Ha 3aAbiikeHueTo. KoraTo [py>KecTBOTO
0YaKBa, Ye HAKOW UM BCUYKM HEOBXOAMMM 33 YpexXaHeTo
Ha MpoBM3MATA pasxoau LWe 6bhaT Bb3CTaHOBEHW,
HampuMep  CbrMacHO  3acTpaxoBaTeneH  [Aorosop,
Bb3CTaHOBABAHETO Ce MpU3HaBa KaTo OTAENEH aKTWB, HO
caMO ToraBa KoraTo € MpaKTUYeCcKU CUrypHO, Ye Tesu
pasxogu e 6bhaT Bb3CTaHOBEHW. Pasxoante 3a
NpoBU3NM ce MpefcTaBAT B OT4eTa 3a nevanbata uam
3arybaTta v Apyrusi BCeoOxBaTeH [JOX0f, HETHO OT cymaTa
Ha Bb3CTAHOBEHWTE pasxoan. KoraTo edekTbT oOT
BPEMEBUTE pas3fIMKM B CTOMHOCTTA Ha napute e
CbLUECTBEH, MPOBU3MMTE Ce AWCKOHTMpAT KaTo ce
13Mon3Ba Tekylla HopMa Ha AUCKOHTUPaHE Npean AaHbLy,
KOATO 0TpassBa, KoraTo € YMEeCTHO, crneunduyHnTe 3a
3a0b/KEHMETO  puUckoBe. KoraTo ce  UM3Mof3Ba
JANCKOHTUPaHe, YBEIMYEHMETO Ha MPOBU3NATA B pesynTaT
Ha M3MMHANOTO BpeMe ce MpeAcTaBa KaTo (GUHAHCOB
pasxof.
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¢) OcHoBHa HeTHa neyan6a Ha akumsl

OcHoBHaTa HeTHa neyvanba Ha akLma ce U34UCnaABaT KaTo
ce pasfdenn HeTHaTa nevan6a wam 3aryba 3a Nepuoaa,
noAnexatla Ha pasnpefeneHme Mex iy npuTeXxxaTenuTe Ha
OBUMKHOBEHW aKUuUM Ha CcpefHO-NMpeTerneHns 6poin Ha
Obp>KaHWUTe akLuM 3a Nepnoaa.

7) JInsnHr

Ha HavanHaTta gata Ha JIM3WHra, KoATo e no-paHHaTa oT
[BeTe [aTu - fataTta Ha NIM3NHIOBOTO CNOpPasyMeHNe unm
JataTta Ha aHraxkupaHeTo Ha CTpaHUTe C OCHOBHUTE
YCMIOBWS! Ha JIM3MHIOBMSI [OrOBOP, [PYXKECTBOTO MpaBu
aHanus 1 oueHKa Aanu faAeH AoroBop NpeacTasnssa unm
CbAbpXa eneMeHTn Ha Nu3uHr.  [ajgeH  Jorosop
npeacTaBnaBa UM CbObpyKa NM3MHE, ako Mo cuiata Ha
HEro ce NPeXBbPIST CPeLly Bb3HarpaxaeHune npaBoTo Ha
KOHTPO Ha/ U3MON3BaHETO Ha AaAeH akTVB 3a orpeaeneH
nepuoj oT Bpeme.

Lpy>XeCTBOTO KaTo IM3NHIrononyyaten

[py>KeCTBOTO npunara eaMHeH MOAEN Ha Mpu3HaBaHe 1
OLIEHKa Ha BCMYKM AOFOBOPW 3a NIN3NHT, C N3KJTHOYEHNE Ha
KPaTKOCPOYHWUTE  JINSMHIOBM  AOrOBOPM  (IMBMHIOB
[OroOBOP CbC CPOK OT 12 Mecela uan No-Masnko OT Aararta
Ha CTapTUpaHe Ha NM3NHra U KOMTO He CbAbPIKa ONuUMs 3a
MOKyrMKa) W NIM3NHIOBUTE AOrOBOPU Ha aKTUBM Ha HWUCKa
CTOMHOCT (KaTo TabneTn, NEPCOHaNHM  KOMMKOTPMW,
TenedoHn, obuc TEXHUKA U Apyrn).

[py>KeCTBOTO He Ce e Bb3MNON3Ban0 OT MpakTuyeckaTa
LenecbobpasHa Msipka Ha MCPO 16, KoATO NO3BONSBA Ha
NN3NHrononyYaTens 3a BCeKW Kac uaeHTudbuumpaH
aKTUB Aa He OTAEeNs HENU3WHIOBUTE OT JIMSUHIOBUTE
KOMIMOHEHTW, @ BMECTO TOBa [la OTYMTa BCEKMN JIN3MHIOB
KOMMOHEHT W CBbP3aHUTE C HEro  HENU3UHIOBU
KOMMOHEHTW KaTO OTAENEH JNIM3MHIOB KOMMOHEHT. 3a
[OroBOPU, KOUTO CbABbPXKAT NINBMHIOB KOMMOHEHT 1 eANH
NV MOBEYE AOMbAHUTENHW IUSUHIOBY MW HENTM3UHIOBU
KOMIMOHEHTW, [py>xecTBOTO pasnpegens
Bb3HarpaxxJeH1eTo No Jorosopa Ha 6a3a OTHOCUTENHUTE
€OVHUYHM  UEHM Ha JIUSBMHIOBWUTE  KOMIMOHEHTU U
CbBKyNHaTa eAMHMYHa LeHa Ha  HEeU3WHroBuTe
KOMMOHEHTW.

AKTWBM C MpaBo Ha Mos13BaHe

ﬂ,py>KGCTBOTO npn3HaBa B OT4ETa 3a CDVIHaHCOBOTO
CbCTOAHME aKTMB C MpaBO Ha MOJI3BaHE Ha JaTtaTa Ha
CTapTnpaHe Ha BCEKN JIMSMHIOB AOroBOp, T.€. AaTaTa, Ha
KOATO OCHOBHUAT aKTMB € Ha Pa3roJioXXeHne 3a Non3BaHe
OT CTpaHa Ha ApYy>KeCTBOTO.

AKTNBUTE C MpaBO Ha MoJizBaHe ce NpeAcTaBAT B OTHETa
3a dJVIHaHCOBOTO CbCTOAHME MO LEHA Ha I'IpVI,EI,O6MBaHe,
HamMalJieHa C HaTpyrnaHata aMopTu3auund, 38Fy6V] oT
o6e3ueHKa N KopekumnnTe, BCneacTtBne Ha MpeoueHKn un
Kopekunn Ha 3agb/DKEHMETO MO JIN3UHT. LleHaTa Ha
I'Ipl/l,El,O6l/lBaHe BKJ/THOYBa:

® pasMepa Ha MbpBOHayanHaTa  oOleHka Ha
3a0b/DKEHNATA MO NINSUHT;
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® JINBNHIOBUTE NNaLlaHnA, N3BbPLUEHW KbM UK npean
Ha4vanHaTa fdata, HaMalieHy C nony4vyeHunTe CTumMysn
Mo AoroBopa 3a JIN3NHT,

® MbpBOHaAYasIHUTE MpPeKn pasxoan, M3BBPLUEHM OT
OPY>XeCTBOTO, B Ka4eCTBOTO My Ha
n3nHrononiyyarern,

® pas3xoauTe 3a Bb3CTaHOBABaHE, KOUTO APYXXECTBOTO
lle HarmpaBW 3a [AeMOHTaXX W MpemMecTBaHe Ha
OCHOBHMWSA aKTWB, Bb3CTAHOBSABaHe Ha OOeKTa, Ha
KOWTO aKTMBBLT € pasrnofioxXeH 1nm Bb3CTaHOBABaHE
Ha OCHOBHWA aKTWMB B CbCTOAHMETO, W3MCKBAHO
CbrniacHo Jorosopa.

[py>KeCTBOTO aMopTM3Mpa akTuBa C NpaBo Ha Non3BaHe
3a MNO-KpaTKMs nepuof OT MONEe3HUSA XXMBOT M CPOKa Ha
JIN3MHTOBUS AOTOBOP, N3MOA3BaNKM IMHENHNA MeTOoA. AKO
Mo cunaTta Ha NIM3NHIroOBKA [OrOBOP COBCTBEHOCTTAa BbpXY
aKTMBa Ce MPexBbpfsa OO0 Kpas Ha CpoKa Ha A0oroBopa,
[APY>XeCTBOTO aMOPTM3MPa aKTVBa 3a NMOJIE3HUA MY XXMUBOT.
AMOpPTU3aLMMTE 3aN0YBaT [1a Ce HaYMCaABaT OT AaTaTa Ha
CTapTMpaHe Ha JIM3MHIOBMS OOrOBOP M Ce NMpu3HaBaT B
nevan6ata nnu 3arybata KaTo ,pa3xoam 3a amopTusaums”.

CpoKOBETE Ha aMOpPTU3aLMS MO TUMOBE aKTUBW, MpeaMeT
Ha JOroBOPUTE 3a SINSUHT, Ca KaKTO CleaBa:

AKTNBK [ToneseH »XnBoT

Crpaav v KOHCTPYKLMK 10 rognHm
[py>kecTBOTO e n36pano Aa npuniara MoAena Ha LieHaTa Ha
npuaobmBaHe 3a BCUYKM CBOM aKTMBM C MpaBO Ha
nofi3BaHe C U3KJIHOYEHNE Ha Te3u, KOUTO OTroBapAT Ha
onpefeneHneTo 3a MHBECTUUMOHEH uMMoT no MCC 40
MHBECTULUMOHHM MMOTW, 3a KOWUTO Mpunara mofena Ha
cnpaBefnvBaTa CTOMHOCT.

AKTMBWTE C NPaBO Ha NoJfi3BaHe ce TecTBaT 3a 06e3LeHKa
B cboTBeTcTBME ¢ MCC 36 O6e3LieHKa Ha akTUBW.

3a4bKEeHNS 110 JIN3UHI

Ha paTaTa Ha cTapTupaHe Ha BCEKW NIM3UHIOB JOroBOp
[py>KecTBOoTO nNpusHasa B oT4yeTa 3a (UHAHCOBOTO
CbCTOAHME 3a4bIIXKEHME MO IM3UHT, OLIEHEHO NO HACTOALLA
CTOMHOCT Ha /MSUHIOBMTE MMallaHus, KOUTO He ca
ManNnaTeHn KbM Tasu aaTa. Te BKIHOYBAT:

® (UKCcHMpaHu nnawaHns (BKIKUYUTENHO GUKCHMPaHMX Mo
CbLUECTBO JIMSMHIOBM MnalllaHnda), HamaneHun C
noanexatyTe Ha NnosyyaBaHe IM3VHIOBY CTUMYIIN,

® [POMEHMBK NIM3UHIOBM NnallaHus, 3aBucelmy oT
WHOEKCUM WM MNPOLEHTU MbpPBOHAYanHO OLEHEHW,
N3MN0N3BalkM MHOEKCUTE UK NPOLIEHTMTE Ha AaTaTa
Ha cTapTUpaHe Ha NN3KHra;

® |l|eHaTa 3a ynpa)XHABaHe Ha onumdaTa 3a NokKyrka, ako
€ AOCTaTb4HO CUTYPHO, Ye APY>XEeCTBOTO Lie Nnonssa
Tasum onung;
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® Mfal@HMd Ha CaHKUMM 3a npekpaTaBaHe Ha
NM3UHIOBWSA [JOTrOBOP, ako B CPOKa Ha JIU3UHIOBUS
[IOrOBOp € OTPa3eHO YMpaKHABAHETO Ha ONuMs 3a
npekpaTsABaHeTO Ha [JOroBopa OT CTpaHa Ha
APY>XeCTBOTO;

® CYMWUTE, KOUTO APY>KeCTBOTO OYaKBa Aa nnaTth KaTo
rapaHunm 3a oCtaTb4Ha CTOMHOCT.

ﬂpOMeHJ’IMBMTe JIN3NHIOBW MiawaHmsa, KOUMTo He 3aBUCAT
OT MHOEKCU U MPOLEHTK, @ Ca CBbP3aHN C N3MbJ/IHEHNE
NN ¢ N3NoN3BaHETO Ha OCHOBHKMA aKTWB, HE Ce BKJ/TKOYBAT
B OUeHKaTa Ha 3aAdb/DKEHUNETO MO JIN3UHI U B aKTMBa C
npaBoO Ha Nos3BaHe. Te ce NpM3HaBaT KaTo TeKYL pa3xo
B nepuoda, B KOWTO HacTbMM CbOMTUETO  UNN
06CTOATENCTBOTO, [OBENO A0 Te3n nnauwaHus u ce
BK/HOYBAT B NevanbaTa u 3ary6aTa 3arognHara.

JIM3VHroBMTE NnawaHus ce AWUCKOHTUPAT C JIMXBEHWS
MPOLIEHT, 3a/IOXEH B [JOrOBOPa, aKo TON MOXe Aa 6bae
HEMoCPeACTBEHO orpedeneH uanm ¢ avdepeHumuanHms
NXBEH NPOLIEHT Ha APYXKECTBOTO, KOMTO TO 61 NaLlano B
cnydait, ye 3aeMe GUHaAHCOBW CpeacTBa, HeOBXoaMMM 3a
NoJly4aBaHETO Ha aKTMB CbC CXOAHa CTOMHOCT Ha aKTMBa
C NpaBO Ha Mosi3BaHe, 3a CXOMEeH NMepuos OT BPeMe, npu
CXO[HO 06Ee3MeYeHNe 1 B CXOHa MKOHOMUYECKa cpeja.

JinanHroBnTe  nnawiaHust  (BHOCKM)  CbObpXKaT B
onpefieneHo CbOTHOLLEHNE DYHAHCOBUS pasxo[ (Mnxea) 1
npunajalaTa ce 4acT OT JIMSMHIOBOTO 3afb/DKEHMe
(rnaBHMUa). JIMXBEHWTe pasxoaM Mo JIM3MHra  ce
npeacTaBaAT B Nevan6aTa unn 3arybaTa 3a roamHaTa npes
nepuofa Ha IM3MHra Ha nepuoanyHa 6asa, Taka Ye fja ce
MOCTWUIHEe MOCTOSIHEH JIMXBEH MPOLIEHT 3a ocTaBallaTta
HeuannaTeHa 4YacT OT [flaBHMUATa MO JIM3WHIOBOTO
3ab/KEHNE, KAaTO ce MpeAcTaBAT KaTo ,(OUHAHCOBM
pasxoaun”.

ﬂ,p}/)KeCTBOTO oueHABa nocneaBawo 3agbJ/DKEHNETO MO
JIN3NHTI KaTO:

® yBe/in4aBa 6anaHcoBaTa CTOWHOCT, 3a Aa oTpasn
nnxesaTta Nno 3agb/OKEHNATA MO JIMSUHT,

® HamansBa 6GanaHcoBaTa CTOWMHOCT, 3a Oa OoTpasn
N3BDBPLUEHNTE JTINSNHIOBW NaLlaHNA;

® npeolieHsiBa GanaHcoBaTa CTOMHOCT, 3a Aa OTpasw
NPEOLEHKNUTE WM U3MEHEHUsITa Ha JIM3VHIOBUS
JIOrOBOP WM 1a OTPasu KOPUrmpaHuTe hukcupaHmi no
CbLLECTBO IM3UHIOBY NNaLLaH1s.

Lpy>KeCcTBOTO MpeoLeHsABa 3a4b/KEeHNATA CU MO NINSUHT,
KOoraTto:

® IMa NPOMAHa B CPOKa Ha NIM3NHIa NN € Bb3HMKHao
CbOUTME UM OBCTOATENCTBO, KOETO € aoBeno Ao
NPpOMAHa B OLUEHKaTa Ha OnuUnATa 3a 3aKyrnyBaHe, rnpu
KOETO KOopurmpaHmTe JM3NHIOBM NnawaHna ce
Npen3vncnaBaTt C KOpUrnpaH AUMCKOHTOB MPOLEHT,

® yMa MpoMsiHa B JIM3MHIOBWUTE  MallaHus,
npousTuyalla OT MpOMsAHA B MHAEKC WMAM MPOLEHT
WM MMa MPOMSHa B CyMUTeE, KOUTO Ce O4akBa [Aa
6bAaT AbMKMMM MO rapaHuMM 3a OocTaTbyHa
CTOWHOCT, MNPV KOETO KOPWUIMPaHWUTE JIU3UHIOBWU
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nnal@aHna ce MPeusYncnsaBaT C  HENpPOMEHEHWS
(opurvHanHmWa) AMCKOHTOB MPOLEHT (OCBEH KoraTo
NpoMsiHaTa B IM3WHIOBWTE MNallaHus, NpomsTinda ot
NpoOMsiHA B NyaBali/Te NMXBEHU MPOLEHTM, B TO3W
Cryyaii ce U3non3sa KopurnpaH AMCKOHTOB MPOLEHT,
KOMTO 0TPassiBa NPOMEHUTE B IMXBEHUS MPOLIEHT);

® JINBNHIOBUAT AOroBOpP € UBMEHEH 1 TOBa MBMEHEHNE
HEe € OTpa3eHO KaTo OTAeNeH JIM3WHI, KaTo B TO3U
cnyqam 3a4bJOKEHNETO NO JIN3UHI Ce MPeEN3HnNCrdaBa
Ha 6a3a Ha CpoOKa Ha NPpOMEHEHNA NIN3NHITOB A0IroBODP,
,CI,I/ICKOHTI/IpaVIKI/I NMPOMEHEHNTE JINSNHIOBK M1allaHnA
C KOpurmpaH OWCKOHTOB MpPOLUEHT KbM AdaTaTa Ha
BJIn3aHe B CW1J1a Ha NBMEHEHUNETO.

ﬂ,py)KeCTBOTO npn3HaBa CymMaTa Ha nMnpeoueHKaTta Ha
3a4b/DKEHNETO MO JIM3UHI KaTOo KOpeKUuMnA Ha akKTmBa C
npaBO Ha Mnosi3BaHe UK B neyan6ata u 3ary6aTa, aKo
6anaHcoBaTa CTOMHOCT Ha akTuBa C NnpaBo Ha NnoJisBaHe €
HamMaJieHa A0 Hya.

KpaTKOCpO‘-IHI/I JIN3nHrosn — gorosopun - JIN3NHroBM
A0roBopu, OCHOBHUAT aKTUB 10 KOUTO € C HMNCKa CTOMHOCT

[py>xecTBOTO npunara OCBOOOXAaBaHETO MO pefa Ha
MC®O 16 OT M3UCKBAHETO 3a Mpu3HaBaHe Ha aKTWB C
NpaBo Ha Mon3BaHe W 3adb/KeHWe Mo JNU3MHF 33
KPaTKOCPOYHUTE CWM  NIM3UHIOBM  AOrOBOPM U 3a
NU3NHIOBUTE CU [OFrOBOPW, OCHOBHUSIT akTUB MO KOUTO
KaTo HOB € C HUCKa CTOMHOCT. MnaujaHnaTa no Tax ce
npu3HaBaT KaTo pa3xof B NevanbaTta mav 3arybaTa Ha
6a3a NMHeeH MeTO[ 3a Nepuoaa Ha N3nHra.

JIM3UHr Ha HemaTtepunasiHn aktnsm

[py>xecTBOTO € M36pano Aa He Npunara pasnopeaéuTe Ha
MC®O 16 No OTHOLUEHWE Ha NIMBMHI Ha HemaTepuasaHu
aKTWBW 1 Te ce oTumMTaT cbriiacHo MCC 38 HemaTepuanHu
aKTUBMW.

ﬂ,py)KeCTBOTO KaTo IM3UHrogaTen

JIM3UHIOB AOrOBOP, NPU KOWTO APYXKECTBOTO 3anassa rno
CbLUECTBO BCUYKM CHLIECTBEHN PUCKOBE M CTOMAHCKM
M3rognM OT COBCTBEHOCTTa BbPXY OCHOBHUA aKTWB, ce
Knacupuumpa KaTo onepaTnBeH JINSUHT.

KoraTto Apy>KecTBOTO € MeXAMHEH Nu3uHrogates, To
0TYMTa OCHOBHMA JIM3MHI W [OroBOpa 3a MpeoTAaBaHe
KaTO [Ba OTAENHM AOroBopa. AKO OCHOBHUST AOrOBOP €
KpaTKOCPOYeH JIM3MHIOB  [JOrOBOP, [OrOBOPBT 33
npeoThaBaHe ce Knacuduumpa KaTo onepaTuBeH SIU3NHT.
3a BCUYKM OCTaHanu crydyaun, JoroBopbT 3a NpeoTaaBaHe
ce knacuduumpa kaTo (UHAHCOB WM OMepaTUMBEH B
3aBMCWMMOCT OT aKT1Ba C NPaBo Ha Nofi3BaHe, Bb3HUKHa
MO OCHOBHWS JOrOBOP.

MpuxoamTe OT HaeM OT JfM3MHIOBMTE JAOroBOpPWM 3a
onepaTuBEH NIU3MHI Ce MPWU3HaBaT OT APY)KECTBOTO Ha
NWHelHa 6a3a 3a nepuofa Ha JNIM3MHIOBWUS [OOroBOP.
MbpBOHAYaNHWTE MpPEKN pasxofu, W3BbpLIEHM BbLB
Bpb3Ka C MOCTMUraHeTO Ha OMepaTuMBHUA JIU3MHF, ce
NpubaBAT KbM GanaHcoBaTa CTOMHOCT Ha OCHOBHMWS akTUB
N ce NpW3HaBaT KaTo pa3xof npe3 Cpoka Ha NM3NMHIoBKSA
[OroBOp Ha NvHelHa 6asa. KoraTto AOroBOPb®T ChAbpXKa
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JIUSNHITOB U HEIU3NHTOBU  KOMMOHEHTWU [APY>KECTBOTO
npunara nsnckeanusata Ha MC®O 15, 3a ga pasnpegenm

06LLOTO Bb3HarpaXKaeHne no AoroBopa Mexay oTAeNHWUTe
KOMMOHEHTW.
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OCHOBHMWAT aKTWB, NMpeaMeT Ha JM3WHIOBUS [OOroBOpP,
ocTaBa M ce npeacTaBa B oOT4yeTa 3a (MHAHCOBOTO
CbCTOAHMNE Ha APY>XXECTBOTO.
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5. MPuxoau oT NNXBU N AUBUOEHTU

B XMJ1. N1B. 30 toHn 2025
[Mpnxoan OT AMBNAEHTH 6,161
[Mpuxoam oT NXBK 1,124

7,285

30 toHn 2024
4,935
1,419
6,354

OTyeTeHUTE NpUXOAM OT AMBWUAEHTM MPE3 MbPBO LecTMeceune Ha 2025 r. 1 MbpBO WecTMeceune Ha 2024 1. ca

pasnpefeneHn oT:

B XWJ1. N1B. 30 toHn 2025
3MM bbnrapua xonanHr EALL 2,188
Bynapa kopabocTponTenHa nHaycTpusa EAL 3,560
Meputamm xongnHr AL 213
MXB WungnsanH AL 200

KP3 MopT byprac A -
6,161

30 toHn 2024
2,163

210

221

2,341

4,935

OTyeTeHNTE NPUXOAM OT NINXBM NPE3 MbpPBO LecTMeceumne Ha 2025 1. 1 MbpBO WecTMeceumne Ha 2024 1 ca KakTo cfefBa:

B XWJ1. NB. 30 toHn 2025
[Tpuxoam oT NMXBK NO 3aeMKM CBbP3aHK NuLa 764
Mpuxoam OT NNXBK MO AEMO3UTUN B BaHKM - CBbP3aHK nnLa 232
Mpuxoan OT NNXBK NO AENO3UTN B BaHKK - HECBbP3aHW NuLa 106
[Tpuxo4m OT NNXBK MO AbPXKaBHW LIEHHU KHKA 22

1,124

6. PA3xoau 3A MEPCOHAN

B XW. N1B. 30 toHn 2025
Pasxonu 3a Bb3Harpa)aeHus (369)
Pa3xofu 3a OCUIYPOBKU W APYrv couManHu nnatlaHns (58)

(427)
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30 toHn 2024
672

558

116

73

1,419

30 toHn 2024
(355)

(55)

(410)
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7. PA3X0Qu 3A BbHLLUHW YCAYTU

B XWUJ1. NB.

A6OHaMeHTHa noaapbykka Ha AMA

3acTpaxoBKu

AGOHAMEHT 1 noaApbXKKa Ha cohTyep

PeknamMHun 1 MapKeTUHIOBK yCyru

A6OHaMeHT 3a VIHTepHET 1 noaapbKKa Ha website
KOMYHUKALMOHHK yCnyru

"paXkiaHCKu AOroBopu

tOpuanyeckmn ycnyrm

Hpyrn

8. [IPYrv ONEPATUBHU PA3X0U

B XM/. NB.
Pasxoan 3a amopTmsaums
Pasxoamn 3a maTepuanm

[pyrv onepatuBHM pa3xoam

9. ®MHAHCOBU NPUXOAN U DUHAHCOBU PA3XOAMN

B XWN. NB.
[Monoxutennu BayTHN KYypCOBW pPa3JiKn, HETHO

®uHaHcoBM npunxoan

B XWn. NB.
OTpI/ILlaTeJ'IHI/I BanyTHW KypCoBM pasinkn, HETHO

Pasxoamn 3a NMXBUW MO IMXBOHOCHW GaHKOBW 3aeMM

Pasxoan 3a NMxBK NO 3aeMu 1 AeNO3UTH OT CBbPp3aHu nnua

Pasxoav 3a IMXBW MO NIN3UHI
Takcy No IMXBOHOCHN 6aHKOBW 3aeMU
[pyru hmHaHcoBM pa3xoam

®urHaHCcOoBM pasxoam

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

30 toHM 2025
(4
(14
a8
(20
©
(7
©

N

(
(47
(140)

)
)
)
)
)
)
)
)
)

30 toHn 2025
(73)

®)

(57)

(132)

30 toHn 2025

30 toHKn 2025
(5132)

(109)

(86)

€)

(14)

)

(5:351)

30 toHn 2024

30 toHn 2024
(69)

)

(76)

(152)

30 toHn 2024
1,136
1,136

30 toHn 2024

—
—
N

@

)
)
)
(16)
)
a71)

PeanmsmpaHMTe oTpnyaTeNHM BanyTHO KypCoOBK Pa3/inki ca CBbp3aH OCHOBHO C 6anaHcoBu nosnynn, AEHOMWHMPaH
B LWATCKK AoJlapn — Mapu4HW CpeacTBa, AbJZITOBM UHCTPYMEHTU N 3aeMM KbM CBbpP3aHn nnda. Tesn nosuvuymmn ca
Bb3HUKHaNM UK ce nogabp>XaT OTKPUTW BbB BPb3Ka C (bVIHaHCI/IpaHeTO Ha MoKyrnkKaTta Ha TpuTe HOBWU Kopa6a oT
OblUEepHW Opy>XeCTBa OT CEerMeHT MODCKI/I TPaHCNopT, Tbi KaTo nnawjaHmusaTa no KOpa6OCTpOI/IT€J'IHVIT€ AoroBopu ce

M3BbPLUBAT B LWLATCKW AOJTapw.
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10. JAHDBK BbPXY MEYAJIBATA

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

PaBHeHMETO MeXy pasxofa 3a [AaHbK BbpXy AOXOAWTE M cYeToBOAHATa Medvanba, YMHOXeHa Mo mpuioXxumara
JaHbyHa CTaBKa 3a nepnoanTe, npukntoyBalim Ha 30 toHn 2025 1. 1 30 toHKn 2024 1., e NpeacTaBeHo No-40NY:

B XWN. NB.

Meyan6a npeauy AaHbLM

Pasxop 3a flaHbK BbpXy nevyanéarta no npunoxmnmara gaHbuHa ctaBka ot 10% (2024 r.: 10%)

Mpuxonu, HeNoAnexalum Ha obnaraHe — ANBUAEHTH

3nonsBaHe Ha faHbYHW 3ary6u, Bbpxy KOMTO He e 611 MPU3HAT OTCPOYEH AaHbYeH aKTVBU

[aHbyHa 3ary6a, 3a KOATO HE e Npu3HaT AaHbYeH aKTUB

Pa3xof, 3a JaHbK Bbpxy nevanéaTa npu edekTMBHa JaHbuHa cTaBka oT 0 % (2024 r.: 1.39 %)

11. O bAroTPANHU MATEPUAJTTHU U HEMATEPUAJTHU AKTUBU

11.1. AbAroTPANHN MATEPUAJTHU AKTUBU

B XWJ. NB.

OT4eTHa CTOMHOCT Ha 1 aHyapu 2024
AmMopTu3aums Ha 1 aHyapu 2024

banaHcoBa CTOMHOCT Ha 1 aHyapu 2024

OT4yeTHa CTOMHOCT Ha 1 sHyapu 2024
OT4YeTHa CTOMHOCT Ha NPUACOUTY aKTUBK
OTYeTHa CTOMHOCT Ha OTMMCaHM aKTUBK
TpaHchepw 0T pasxoau 3a NpuaobvBaHe

OT4yeTHa CTOMHOCT Ha 31 fgekemBpu 2024

AmopTusaumns Ha 1 sHyapm 2024
Pasxoav 3a amopTu3aLms 3a nepuoga
AMOpTM3aLMA Ha OTNMCaHW aKTUBH

AMopTH3auma Ha 31 gekemepu 2024

banaHcoBa cTonHocT Ha 31 fekemBpu 2024

VHaycTpuaneH xonauHr bvnrapus | MiansmayaneH otyeT 30 toHn 2025

Komntotpu n
obopyaBaHe

68
(47)
21

68
9

TpaHCcnopTHK
CpeAcTBa

252
(252)

252

(251)
292
293

(252)
(33)
251
(34)

259

CTonaHckm
NHBEHTap W
apyru
297

(182)
115

297
2

@)

297

(182)
(12)

(192)

105

30 toHM 2025
1,235

(124)

616

(492)

Paaxoan 3a
npuaobuBaHe
Ha IMA

58

58

58
234

(292)

30 toH 2024
6,621

(662)

494

76

(92)

06uwo

675
(481)
194

675
245
(253)
667
(481)
(56)
253

(284)

383
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CTonaHcku Pasxoav 3a
KomntoTpu i TpaHCNOPTHM
B XWJ. NB. 0B0DVaBaHE cpencTsa NHBEHTap U npuaobueaHe 06wo
RYA Ped apyru Ha AMA
OT4eTHa CTOMHOCT Ha 1 aHyapu 2025 77 293 297 - 667
AmopTusaumsa Ha 1 aHyapm 2025 (58) (34) (192) - (284)
BanaHcoBa cTolMHOCT Ha 1 AiHyapu 2025 19 259 105 - 383
OT4yeTHa CTOMHOCT Ha 1 AHyapu 2025 77 293 297 - 667
OT4eTHa cTorHOCT Ha 30 toHu 2025 77 293 297 - 667
AMopTu3auus Ha 1 sHyapu 2025 (58) (34) (192) - (284)
Pasxogu 3a amMopTM3aLua 3a neproaa (6) (18) 6) - (30)
AmopTu3auus Ha 30 toHu 2025 (64) (52) (198) - (314)
banaHcoBa cToiHocT Ha 30 toHKn 2025 13 241 99 - 353

ﬂ,py)’r(eCTBOTO HAMa HanoXXeHW OrpaHn4eHna BbpxXy NpaBOTO Ha COOGCTBEHOCT Ha ﬂ,bﬂFOTpaMHM MaTepuranHn aktnBu 1
HSIMa aKTWBMW, 3a5TOXKEHN KaTo 0b6e3neyeHns no 3a4bJKEHUA NN N0 APYTY NPUYNHW.

11.2. AbAroTPANHN HEMATEPUAJTHU AKTUBU

TbI KaTO HeMaTepUanHUTE ObAroTPanHKU akTUBKM, KOUTO [py>KeCTBOTO NpUTEXABA, Ca HECBHLLECTBEHM NO pasMep, He €
M3roTBeHa oTAeNHa 6enexka 3a ABMKEHMETO UM Npe3 HacTosLLMA Nepuof. banaHcoBaTa CTOMHOCT Ha HeMaTepuanHuTe
ObAroTpanHn aktmen kbM 30 toHM 2025 1. e 15 xun. nB. (2024 r.: 18 xun. nB.). HaumucneHata amopTM3aums Ha
HemaTepuanHu JbaroTpainHi akTuBKM 3a nepuoaa e 3 xun. ne. (2024 r: 7 xvn. nB.).

11.3. OBE3LEHKA HA AibJITOTPAUHU MATEPUAJTHU U HEMATEPUAJTHU AKTUBU

Ha 6Gasa Ha w3BbplUeHMs npernen 3a obe3leHKa Ha AbAroTpaiHW MaTepuanHu U HemaTepuanHu aKTuBMK,
PBKOBOACTBOTO Ha [pYy>KECTBOTO HE € YCTaHOBWIO MHAMKATOPM 3a TOBa, Ye GasiaHcoBaTa CTOMHOCT Ha aKTMBUTE
npeBuLLIaBa TAXHATa Bb3CTaHOBMMA CTOMHOCT.
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12. UHBECTULIMM B OABLLEPHU NPEAMPUATUA

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

[MpuTexkaBaHuTe OT py>kecTBOTO MHBECTULMM KbM 30 toHK 2025 T. 1 kbM 31 fekemBpu 2024 1. ca KaKTo crejBa:

Pa3mep Ha
Obp>kaBa Ha
B XWJ1. NB. erucTpaLms y4yactue KbM
. 30 101 2025
MpunBaT nHxxeHepuHr EAL Bbnrapua 52,687
3MM bbnrapua xonanHr EALL Bvnrapua 4,795
KP3 MopT-byprac AL} Bvarapus 4774
KNBK A Bvnrapua 46,096
MexxayHapoAeH NHAYCTpUaneH XonanHr \WseiiLapys 130
Bvarapusa Al
MepuTarnm xonanHr A Bbnrapua 400
Bynapa kopabocTponTenHa nHaycTpms Bwaraps 53459
EALL
Opecoc NBM EAL] bvarapus 33,373
WXB LWvnansand AL Bvnrapua 70
Bynnopt norntuka A Bvnrapua 19,247
215,031

13. O bAroBu MHCTPYMEHTM MO CNPABELJINBA CTOMHOCT

[MpoueHT Ha

yyacTue KbM

30 toHKn 2025
100.00%
100.00%
99.65%
67.96%

100.00%
61.00%
100.00%

100.00%
70.00%
46.12%

Pa3mep Ha
yyacTue KbM
31 pekemBpu

2024

52,687
4,795
4774

46,096

130
400
53,459

33,373
70
19,247
215,031

[MpoueHT Ha
yyacTue KbM
31 pekemBpu

2024

100.00%
100.00%
99.65%
67.96%

100.00%
61.00%
100.00%

100.00%
70.00%
46.12%

[Mpe3 M. Man 2025 1. [Ipy>KeCTBOTO MHBECTUPA B EMUCUS ObJITOCPOYHM aMEPUKAHCKU ObPXKaBHM LIEHHW KHWXKa C nagex
M. HoemBpwr 2054 T., KyMNoH 4.5% 1 NNXBEHW MnallaHusa Ha BCEKM LLeCT Mecela. 3akyrneHuTe ObroBU MHCTPYMEHTH ca
Ha HOMWHanHa cTonHocT 2,500 xun. waTtckn gonapa. JoxogHOCTTa Ha eMUCKATA MPU HEMHOTO 3akynyBaHe 40 Najex e

5,002%.

[ObnroBuTe MHCTPYMEHTM Ca OTYeTeHW MO CrnpaBedMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH [OXO[, KaTo 3a MbpBO
lecTMecedne Ha 2025 1. e oT4YeTeHa nevyanta, HETHO OT AaHbln, B pa3mMep Ha 108 xun. nB.

14. THbProBCKU N AIPYIY B3EMAHUS

B XWn. NB.

BsemaHe No AMBWAEHTM OT CBbP3aHu 1La

BaemaHe No NMxBK OT AeN03UTU B 6aHKM - CBbP3aHKn N1la
BaemaHe No NMxBK OT AENO3UTU B 6aHKM - HECBbP3aHM NnLa
B3emaHe Mo feN03MT OT JOroBOP 3@ HAEM CBBbP3aHO NLe
MpeannaTeHy pasxoav CBbp3aHu nuLa

MpeannaTeHn yenyri n aBaHcu

[pyrv B3emanunsg

VHaycTpuaneH xonauHr bvnrapus | MiansmayaneH otyeT 30 toHn 2025

30 toHn 2025

5,989
55
49

217
6,318

31 nekemepu
2024

370
71
60

6

8
12
217
744
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15. JIN3uHr
NHaycTpraneH xonavHr Bbnrapust Ma CKtoYeH JOrOBOP 3a HaeM Ha oduc ¢ [lpy>KeCTBO Nof 06LL KOHTPO Ha NnLaTa,
yMpaXkHABALLIM KOHTPO CbC CPOK 10 roamHu, CYMTaHO OT M. heBpyapn 2023 T.

3a4b/KEHUETO MO IMBUHI NPEACTaBNABA ANCKOHTMpaHaTa CyMa Ha O4YakBaHWTe MnialjaHns Ha HaeMHW BHOCKW MO
[0roBop 3a HaeM Ha oduc (crpaga). Mo cblums goroBop, [py>KecTBOTO e NPU3Hao 1 akTVB C NPaBo Ha Non3BaHe.

AKTUBMU C NpaBo Ha nonseaHe - crpagu

30 toHu 2025 31 pekemBpu

B XWn. N1B. 0024
OT4YeTHa CTOMHOCT KbM Ha4asioTo Ha nepuoga 623 684
MpensyncneHne Ha 3aabKEHNETO MO N3UHT OT MoAMbUKaLMA = 16
OTn1caHa aMopTM3aLust OT MoanbuKaumsa - (77)
OT4YeTHa CTOMHOCT KbM Kpasi Ha nepuoga 623 623
Pasxonu 3a amMopTM3aLua 3a neproaa (40) (77)
OTnucaHa amopTm3saumnsa oT MoanduKaLms = 77
AMOpTM3aUMA KbM Kpas Ha nepuoga (40) -
banaHcoBa CTOMHOCT KbM Kpas Ha nepuoa 583 623

06esLieHKa Ha akTUBM C NMPaBo Ha Mosi3BaHe

Ha 6a3a Ha 13BbpLUeHNs Npernes 3a o6e3leHKa Ha akTUBM C NpaBo Ha nonaBaHe kbM 30 oHK 2025 1., pbKOBOACTBOTO
Ha [py>KeCTBOTO He e YCTaHOBMIO MHAMKATOPM 3a TOBa, Ye GanaHcoBaTa CTOMHOCT Ha akTUBUTE HadBMLIaBa TAXHaTa
Bb3CTaHOBMMA CTONHOCT.

JIN3NHIOBUTE OCHOBHW aKTUBW He MOoraT fja 6bJaT M3MNoN3BaHN KaTo 06e3nedYeHmns no Opyrn gorosopu.

3apbnxeHne no NU3NHr

30 toHn 2025 31 pekemBpu

B XWn. N1B. 2024
Cango KbM Ha4anoTo Ha nepuoaa 639 694
MpensyncnenHne Ha 3agb/KeHnATa No N3NHE 0T MoAMbUKaLMA = 16
Pasxoan 3a nMxeK 3a nepunoa 9 18
JIM3vHroBM NnatlaHws 3a nepuona (45) (89)
Canpo KbM Kpast Ha nepuoja 603 639

[bnrocpoyHa 4act 528 565

KpaTkocpoyHa yacT 75 74

[vdepeHumnanHns nMxBeH NPOLEHT, M3NoN3BaH OT [Jpy>XecTBOTO 3a U3YUCIEHUE Ha 3a4b/IKEHNETO MO NI3MHT KbM 30
toHn 2025T. € 2.8% (kbM 2024 1.:2.8%.)
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16. MAPUYHM CPEACTBA U MAPUYHU EKBUBAJIEHTYU

30 toHn 2025 31 pekemBpu

B XWJ1. NB. 2024
MapuyHn cpeacTBa B 6aHKK — cBbp3aHn nuua (benexka 22) 10,851 16,266
MapnyHn cpeacTBa B 6aHKM - HECBBbP3aHW nLa 6,089 6,945
MapnyHn cpeacTsa B 6poi 1 -
[MapvyHK cpecTBa 1 NapuyHy eKBUBASIEHTY, NPeACTaBEeHN B OTHET 3a NapuyHUTE NOTOLM 16,941 23,211

BrokmpaHn napuuHmn cpefcTBa, KaTo 06e3mnedeHme no 6aHKOBU KpeamnTu - -

MapuyHu CPEACTBA W NMapUHHU EKBUBANIEHTH, NPEACTaBEHN B OTYET 38 PMHAHCOBOTO 16.941 23911
CbCTOAHME ’ !

MapuyHuUTe cpelcTBa B JieBa Ca OLEHeHW MO HOMWHAaNHaTa UM CTOMHOCT, @ Te3W B Yy)XAeCTpaHHa BasjyTta Mo
3aKIOUNTENHNA KypCe Ha BHB KbM Kpasd Ha OT4YeTHUS nepuof. PasnukuTe OT MPOMSAHA Ha BalyTHUTE KYpCOBE Ca
OTYETEHM KaTO TEKYLLUM NPUXOAN, CbOTBETHO Pasxoau.

C uen ynpaeneHue Ha MapuyHWTE HaNMYHOCTM M peanuavpaHe Ha OOXOAHOCT OT TAX, [py>XecTBOTO e CKIIYMII0
KpaTKOCPOYHM Aeno3nTtu (1o 3 Mecela)

17. AKUMOHEPEH KAMWUTAJ U PE3EPBU

OCHOBHUAT KanuTas e OT4eTeH No HOMWHaN B CbOTBETCTBME C perncrTpaundaTa B prFOBCKVI‘Fl perncTbup.

30 toHn 2025 31 nekemepu

B XM/. NB. 2024
96,808,417 06UKHOBEHN aKLUWU C HOMWHaIHa CTOMHOCT 1 J1B. BCAKA 96,808 96,808
96,808 96,808

KbMm 30 toHn 2025 r. KanuTanbT Ha APY>KECTBOTO ce cbCTom oT 96,808,417 6e3HaNNYHN NOUMEHHM aKLUMK C MPaBo Ha
rnac ¢ HOMUHaNHa CTOMHOCT 1 NB., KOUTO ce TbpryeaT Ha bbnrapcka dorgosa 6opca. OCHOBHUAT KanuTan e 3anncax
Nno HeroBaTa HOMMHaIHa CTOMHOCT W € U3LSN0 BHECEH. [TPUBUIErMPOBaHM akUMW 1 aKLMK Ha MPUHOCUTEN HAMA.

AKumoHepu B MIHOycTpunaneH xonanHr bbnrapusa AL, konto kbM 30 toHW 2025 . nputexkaBat Hag 5% As1 B KanuTana Ha
[py>KeCTBOTO, Ca KakTo CrnejBa:

Bpoi akummn Kbm 30 toHn 2025

B X1 N8 30 toHM 2025

BYNIIC ALL 66,304,206 68.49%

O3X AL 9,657,874 9.98%

[pyrv topuanyeckn n bmsmdeckn nuua 20,846,337 21.53%
96,808,417 100.00%

AkumoHepu B MHAycTpuaneH xonavHr bbuarapua AL, kouto kbM 31 gekemBpu 2024 1. nputexkasaTt Hag 5% AANn B
KanuTtana Ha [Jpy>KecTBOTO, Ca KakTo CnefBa:

bpoi akumMn KbM 31 pekemBpu

B XWn. N1B. 31 aekemspu 2024
2024

BYNIC ALL 66,116,706 68.30%

03X AL 9,657,874 9.98%

Jpyrv topuanyeckn n hmsnyeckn nuua 21,033,837 21.72%

96,808,417 100.00%
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PaBHeHue Ha U3fageHnTe akuum:

B XWUJ1. NB. Bpoit akumm Cyma
Ha 1 anyapw 2024 . 96,808,417 96,308
Ha 31 pekemBpun 2024 1. 96,808,417 96,808
Ha 30 toHn 2025 T. 96,808,417 96,808

PaBHeHue Ha NpeMuUitHUA pe3epB

B XU NB. Cyma
Ha 1 anyapun 2024 1. 31,016
Ha 31 gekemspun 2024 1. 31,016
Ha 30 toHn 2025 T. 31,016

3aKOHOBU U AOMbJIHUTEJIHUA pe3epBy

3aKOHOBUTE pesepBU ce hopMMpaT OT akLUMOHEPHUTE APYXKEeCTBa, KaTto MHAyCcTpuaneH xonauHr bvnrapma AL KaTo
pa3npefeneHune Ha nedanbarta no peaa Ha un. 246 oT TbproBCKUsA 3aKoH. Te ce 3afendT, OKaTo AOCTUrHaT efjHa feceTa
WK1 No-ronama vact oT kanutana. KvM 30 toHW 2025 1. 3aKOHOBUTE W AOMBJHUTENHUTE PE3epBU Bb3n3aTt Ha 9,661
xun. nB. (2024 19,661 xun. nB.).

Pe3epB OT npeoL,eHKa Ha AbJroBU WHCTPYMEHTHU

Kbm 30 toHM 2025 1. e n3BbplleHa NpeolieHka Ha NpUTeXaBaHUTe OT APY>KECTBOTO Ab/rOBM MHCTPYMEHTU (LLIATCKM
OLK), oueHeHw Mno cnpaBefnBa CTOMHOCT Mpes Apyr BceoGxBaTeH A0XOf, KaTo CTOMHOCTTa Ha HauucneHaTa
npeoLeHKa, HETHO OT AaHbuun, e 108 xmn. nB.

06paTHO M3KyNeHU CO6CTBEHUN aKLun

C peLueHne Ha O6LOTO CbbpaHmne Ha akumMoHepuTe Ha MHaycTpraneH xonanHr benrapus AL oT 18 HoemBpun 2021 . 6e
cTapTvpaHa NopeAHa npoueaypa npy CnefHnTe napameTpu:

® OPOI aKLMK, KOWTO LLiE Ce M3KYMNyBaT BCAKa rofvHa 3a Nepuog oT NeT roAuHu - Ao 3% OT perncTpupaHmsa Kanutan
Ha [lpy>kecTBOTO 3a BCsKa eiHa KaneHgapHa rogmHa, Ho He nosedye oT 10% 0610 3a Lenus nepmoj Ha 06patHoO
n3KynyBsaHe 1 He noseye oT 10 % OT uenusa kanutan Ha py>XecTBoTo,

® MUHMMaJSIEH pa3Mep Ha LieHaTa Ha u3kynyeaHe - 1.00 N1B. Ha akuus,
® MaKCuMarneH pa3Mep Ha LeHaTa Ha uskynysaHe - 3.00 1B. Ha akuus.

N36paHNST MHBECTULIMOHEH NOCPeaHMK e AnnaHu baHk Bbearapua AL

KbMm 30 roHM 2025 1. [1py>KeCTBOTO He NpuTexaBa 06paTHO U3KyMNeHWU COBCTBEHM aKLUK.
18. OCHOBHA HETHA NMEYAJIBA HA AKLIUA

OcHoBHaTa HeTHa Nneyvan6a/(3aryba) Ha akLma ce U34MCNABa KaTo ce pa3aenn GUHaHCOBUAT pe3ynTaT 3a nepuojaa Ha
CPefHO-NPeTEreHns 6poit Ha AbpXKaHUTE OBUKHOBEHM aKLMM 3a nepuoa (cnef npucnagaHe Ha CpeaHo NnpeTereHns
6poWt Ha 0BPATHO N3KYMEHM COBCTBEHN aKLMW)

N34uncneHmneTo Ha OCHOBHaTa HeTHa Nevan6a Ha akumsa kbM 30 toHKn 2025 1. ce 6a3upa Ha HeTHaTa nevyanba, KoATo € B
pasmep Ha 1,235 xun. n.. (30 toHn 2024 1. HeTHa Nevan6a: 6,529 xun. NB.), Nagalla ce Ha NPUTEXaTENUTE Ha OBUKHOBEHM
aKUMK N cpeaHo-NpeTerneHns 6poi Ha OBUKHOBEHUTE aKLUMK, HANNYHK 3a Nepuoa, Npuknrodsatl Ha 30 toHn 2025 . oT
96,808 xmn. 6p. (30 roHM 2024 296,808 xun. 6p.).
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N3uncnenunsTa ca HanpaBeHW KakKTo creaBa:

B XW. N1B. 30 toHn 2025 30 toHn 2024
Meyan6a 3a nepuofa (B Xmnsam neea) 1,235 6,529
CpefHo-npeTerneH 6poi 06UKHOBEHM aKLum (B Xmnaan) 96,808 96,808
OcCHOBHa HeTHa nevasnba Ha akums (B nesa) 0.013 0.067

CpeaHo-npeTerneHnsT 6poi akLMn e N34MCeH Ha 6asa ABMXKEHNETO Ha BPOS aKLMM B 0OPBLUEHNE KaKTO CleaBa:

B XMJ. NB. 30 toHn 2025 30 toHn 2024
3nafeHn 0BUKHOBEHM aKLMI B HA4anoTo Ha nepuoaa 96,808 96,808
06paTHO M3KYMEeHN akLMM B HA4anoTo Ha Nepnoaa = -

Bpoi akumm B 06paLleHne B Ha4anoTo Ha nepnoaa 96,808 96,808
06paTHO M3KYMNEHN akLmMy Npe3 nep1oaa = -
3pafeHn 06MKHOBEHM akLMK B Kpasi Ha neproaa 96,808 96,808
06paTHO M3KYMNeHN akLMW B Kpas Ha neproaa = -

Bpoit akuuM B o6palleHve B Kpasi Ha nepuoga 96,808 96,808

CpeaHo - npeTernieH 6poi 06MKHOBEHW aKkUuK 3a nepyoaa 96,808 96,808

19. JINXBOHOCHU 3AEMU

HeTeKYI.U,a YacT Ha ABJIrOCPOYHU INXBOHOCHU 6aHKOBM 3aeMU

B XU B Banvta JlnxseH Magex 30 toHK 2025 31 nexemspu
T y NPOLEHT % A 2024
[oroBopbT 3a 6aHKkoB KpeanT N2 22F-000155 o
OT 24 despyapy 2022 EBpo 1.40% 2029 10,413 12,373
10,413 12,373
TeKyLa yacT Ha ABArOCPOUYHMN IMXBOHOCHU 6aHKOBM 3a€MU M KPAaTKOCPOYHU IMXBOHOCHM 6aHKOBY 3aeMu
B XU B Banvta JTnxseH Magex 30 toHK 2025 31 nexemspu
T y NPOLEHT % A 2024
[oroBopbT 3a 6aHKoB KpeanT N2 22F-000155 o
oT 24 hespyapn 2022 Espo 1.40% 2029 3925 3926
o :
[oroBopbT 3a 6aHKoB KpeanT N2 22F-000125 BGN P41 7% 2095 293 )
o1 07 Hoemspw 2022 1
4,148 3,926
B XWN. NB 30 toHn 2025 31 aexkemBpm
o 2024
3aabMmKeHWA 3a FNaBHULM 14,555 16,292
3aabmKeHns 3a NMxBu 6 7
14,561 16,299
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Horosop N2 22F-000155 3a 6aHKOB KPeaWT e CKIOYEH C Lien NpefocTaBsiHe Ha 3aeMHN CpeAcTBa 3a MHBECTULMM Ha
ObLIEPHO APYXECTBO, KOETO € U conAapeH ObXXHUK MO AOrOBOpa, a NopbYyuTeNn ca ApYrv OblLUEPHN OpYXecTsa.
[loroBopbT e 06e3mneyeH C UNOTEKM BBPXY HEABUXUMU UMOTU (3eMU U Crpadn) Ha [PYy>KeCTBOTO, KOETO peanuamnpa
MHBECTULMOHHWS NPOeKT. KpalHMAT CPOK 3a U3Ab/KaBaHe Ha KpeauTta e Ao M. dhespyapu 2029 1.

Mo [Jdorosop N2 22F-001225 3a 6aHKOB KpeaMT C TbProBcKa 6aHka Ha WMHaycTpuaneH xonavHr bbarapusa AL e
npefocTaBeH 06LL MMMUT 32 060POTHM CPEACTBa, U3AaBaHe Ha GaHKOBW rapaHUnK U akpeauTUBIM Ha XONauHra u/mnm
OpY>XecTBa OT HeroBaTa rpyna B pa3mep Ao 12,000 xun. nB. pe3 M. okTomBpy 2024 r. e nNoanucaH aHekc 3a
PEBOJIBMPAHE Ha YacTTa OT KpeauTa nofasaHa B pexxnm Ha oebpapadT Ao 04 HoemBpu 2025 r. [leAcTBaLMTE NNaBaLim
NNXBEHM NPOLIEHTN ca B pasmep Ha: (a) 3a kpeanth B EUR - egHoMeceueH EURIBOR + 1.2%, HO He no-Manko oT 1.2%.; (6)
3a kpeant B BGN — pedepeHTeH NMXBEH MPOLEHT Ha (uHaHcupallaTa 6aHka + 1.7%, HO He mno-Manko ot 1.7%.
[oroBopbT e 06e3neyeH ¢ UMOTEKM BbpXy HEABUNKMMU UMOTU (3EMU U Crpaam) Ha APYXKECTBO OT [pynaTa, KOeTo e u
nopbumTen no Kpeauta. Kom 30 toHn 2025 . no AoroBopa nma yCBOEHW 060POTHN CPeACcTBa B pa3mMep Ha 223 xui.
ne.(benexka 23).

20. 3AABMKEHUE 3A [OX0AU HA MEPCOHAJA NMPU MEHCUOHUPAHE

Kbm 30 toHm 2025 r. npnbamsmTenHaTa OLeHKa Ha 3a4b/HKEHMETO 3a [OXOAM Ha MepcoHana mpu MeHCMOHMPaHe,
M34MCNEHO B CbOTBETCTBUE C M3NCKBaHMATA Ha Kofekca Ha Tpyaa v Ha MCC 19, e B paaMep Ha 27 xun. nB. (31 aekeMBpu
2024 r.:27 xun. nB.).

Hama pa3yMHO O4YakKBaHW MPOMEHN B KKOYOBUTE AOMYyCKaHnA, KOUTO 6Mxa oKasann CbLUECTBEHM ed)eKTI/I BbPXy
3a4b/DKEHNETO 3a OX0AM Ha NepcoHana npu neHCMoHnpaHe KbM Kpasa Ha OTHETHUA nepuro.

21. THProBCKU U APYIU 3AABIIKEHUSA

30 toHn 2025 31 nekemepu
B XWJ1. N1B.

2024

3aabmKeHNA KbM JOCTaBYMLM 19 95
3a4b/HKEHMA KbM OCUTYpUTESNTHU OpraHn3aumm 14 13
3a4bmKeHns KbM LOCTaBYMLM CBBbP3aHn 1ua = 3
[pyrin 3agbmkeHns 5 9
38 120

22. ONOBECTABAHE HA CBbP3AHU IULIA

Lpy>eCTBOTO CYMTA, Ye e CBbP3aHo JMLE B CbOTBETCTBUE C onpeenerHunsTa Ha MCC 24 c:

[. lnua, ynpaxkHsBalm KOHTPON No cMucbia Ha MCC 24

e bynnc AL KOMMaHus KOATO NpsKko nputexkasa 68.49 % B HaycTpuaneH xonanHr bbnrapusa AL

o [InmnTbp XKenes, KoHTponupau, bynnc AL v cbnpyr Ha [NMaBHUS U3MbJHUTENEH AMPEKTOP Ha VIHOyCTpuaneH
XonauHr bbnrapua ALl - [laHeTa XXenesa

[I. Knto4yoB ynpaBneHCcKu NepcoHarl, BKIKYBaLL YnpaBuUTenHua n Hag3opHUs CbBET Ha [py>KecTBOTO
[1l. MpeanpuaTma nof o6l KOHTPOM Ha N1LaTa, yrpaXKHABALLM KOHTPOS

IV. MpeanpuaTus, Bbpxy KOUTO NMLATA, YNPaXKHABALLM KOHTPOS UMaT 3HAYMTENHO BIIMSIHWE UMW Ca YSIEHOBE Ha TeXeH
K/HOYOB yrNpaBeHCKM NepcoHann.
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V. ObllepHn Opy>kectea

o [Ipeku OblUEpPHN ApY>KeCTBa
[MpeknTe OblLUepHW Apy>XecTBa Ha VIHaycTpuaneH xonauHr buarapma AL kbm 30 toHn 2025 1. 1 31 aekemepu
2024 1. ca npeacTtaBeHn B benexka 12.

e Henpeku AblUEpPHM APY>KECTBA

— [blUEepHW OPY>XeCcTBa Ha NPAKOTO AbllepHo ApykecTtBo 3MM bbnrapus xonauHr EAL - SMM CnuseH AL
3MM Hosa 3aropa AL n Xb Metan Kactunre EAL,

— [blEepHM OpY>KecTBa Ha NPSKOTO OblIepHO ApY>KecTBo [puat nHxeHepuHr EAL — MXB Wwununr Ko EAL,
KapsyHa J1tg, Tupucta J1t4 v Kapusa J1T4;

— [blUepHW Opy>KecTBa Ha NPSAKOTO AbluepHo apy>kectBo KJ1BK AL - bynnopT Jlornctuka AL, Cepavka J1tg,
Oapwa JlTa, Tuya Nta v Baa T4,

— [ObLIEPHM OpY>KECTBa Ha MPSAKOTO AbLUEPHO Apy>KeCcTBO Meputainm XonamHr AL — Bbarapcku kopabeH
pernctbp EAL.

VI. Acounmnpanu apy>kectea

— acoumupaHn [py>KecTBa Ha MNPSAKOTO AbLUEPHO APY>XKeCTBO MexayHapoleH WHAycTpuaneH XOnAWHr
Bwvnrapua Al - CuAn EHEME® Il Bnek Cuin xkenBu Xonako b.B. n Opbaku BapHa EAL.

22.1. B3EMAHMSA OT U 3AB/DKEHUA KbM CBbP3AHW JIULIA
MpepocTaBeHn 3aeMun Ha CBbp3aHu uua

30 toHn 2025 31 nekemepu
B XWJ1. N1B.

2024

[bLiepHn apy>xxecTBa HeTekyllla 4aCT Ha AbIrOCPOYHN 3aemMu 62,273 61,553
Acoumnmnpann gpy»xecTea HeTekylla 4acT Ha AbJrOCPOYHN 3aeMU 51 51
62,324 61,604

[bLuepHn apy>xecTBa Tekylla 4acT Ha AbNroCPOYHN 3aeMU 4,891 4,941
AcoumnnpanHn apy>xecTsa Tekylla 4acT Ha AbNroCPOYHN 3aeMU 6 4
4,897 4,045

67,221 66,549

[(naBHULa 66,707 66,415

Tnxsa 514 134

Mo npefoctaBeH 3aeM Ha KapeyHa J1ta kbM 30 toHM 2025 1. B pasmep Ha 1,333 xui. NB., € yuypefeHa Mopcka nnoteka
BBbpXy M/K KapByHa, CO6CTBEHOCT Ha AbLUEPHOTO APY>KECTBO
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TbproBcKu U Apyru B3emMaHus

B XWJ. NB.

[ObliepHn gpy>kecTsa

MpeanpusTvsS, BbPXY KOMTO NLATA, YNpaXKHSABaLLM
KOHTPOJ MMaT 3HAYUTENHO BANAHWE UK ca
YSIEHOBE Ha TEXEH KIOYOB YNPaBAEHCKM NepcoHan

MpeanpuaTua Nof o6LL KOHTPOS Ha nvLaTa,
yNpaxkHABaLLM KOHTPOS.

TbproBcKu 1 Apyry 3ab/HKeHUs

B XWJ. NB.

MpeanpuaTa nof o6l KOHTPOS Ha N1LaTa,
yNpaxkHABaLLM KOHTPOSI

MapuyHK cpeficTBa B 6aHKM — CBbp3aHu NIl

B XWN. NB.

MpeanpusTvs, BbpXy KOMTO NLATA, yNpaXkHsBaLLM
KOHTPOJT UMAT 3HAYUTENHO BAVSAHWE UM ca
YNIeHOBE Ha TeXeH KIHOYOB YNPaB/IEHCKM NepcoHan

MonyyeHn 3aeMu OT CBbP3aHM NMLa

B XWN. NB.

Jnua, ynpaskHaBaLLm KOHTPOS

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

30 toHn 2025

AnBuaeHTN 5,989
MpegnnateHn pasxoam =
JnxBK No 6aHKOBM AENO3NTH 55
[enosunT no Aorosop 3a Haem 6
Mpegnnatenu pasxoam 2
6,052

2025

3a4b/mKeHNsa KbM AOCTaBYNLN =
30 toHn 2025

10,851

10,851

30 toHn 2025

HeTekyllla 4aCT Ha AbroCPOYHN 3aemMu 10,500
Tekylla 4acT Ha AbArOCPOYHM 3aeMU 86
10,586

[(naBHULa 10,500
JInxBa 86

31 pekemBpu
2024

370

71

455

2024

31 pekemBpu
2024

16,266

16,266

31 pekemBpu
2024

7,000
11

7,011

7,000
11

Mpes 2024 r. iHaycTpuaneHn xonaumHr bvnrapua AL e nonydmn 3aemM OT JinLe, YNpaXKHABALWLO KOHTPO CbC CPOK Ha

noracasaHe 2028 r. 1 INXBEH NPOLEHT 2%.

Mony4yeHu Aeno3uTu OT CBbP3aHU NuLa

B XWn. NB.

[bLuepHn gpy>xecTBa

KpaTkocpoyHu 4enosnTu

["naBHMLa

JnxBa
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1,658
1,658

1,646
12

31 pekemBpu
2024

651
651

650
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3apbKeHUs Mo JIM3UHFOBU AO0roBopu cbC CBbp3aHu nuua

B XWJ. NB.

[MpeanpuaTus nog O6LLL KOHTPOJ1 Ha nnLaTa, yrnpaxKHAaBally KOHTPOSI

Cango KbM Kpasi Ha nepuoja

[bnrocpoyHa vact

KpaTkocpoyHa yacT

30 toHn 2025

603
603

528
75

31 pekemBpu
2024

639
639

565
74

ObmKMMOTO Bb3Harpax/aeHue 3a nepuofa no AOroBOP 3a SIM3MHI C MPeAnpusiTMe MoA o6l KOHTPON Ha uuata,
yrNpaXkHABaLLM KOHTPOJ 3a MbpBO WecTMeceure Ha 2025 1. e 45 xun. NB., a U3XoAALWLMA NapuyeH NoToK e 45 XuJl. f1B.

22.2. CAENIKN CbC CBbP3AHU JIMLA
Caenku no npogaxém

B XM/1. N1B.
Mpuxoam OT ANBUAEHTU

[ObliepHn apy>kecTBa

CAenku noKynku

B XWJ. NB.

Pasxoan 3a BbHLUHK yCcnyru
MNpeanpusaTus, Bbpxy KOUTO NnLarTa,
yNpaxxHABALLM KOHTPON UMaT
3HaYNTENTHO BINAHME UIIN Ca YNIeHOBE
Ha TEXEH KF0YOB YNpPaBIeHCKM
nepcoHan

Hpyru pasxogu
MpeanpusTysa Nof o6LL KOHTPOS Ha
nmuaTa, ynpaxKHasalum KOHTPos

[pyrv huHaHCoBM pa3xoam
MpeanpuaTuna, Bbpxy KOUTO NnLaTa,
YNpPaXKHABALLM KOHTPOST UMaT
3HaYNTENTHO BIINAHKE NN Ca YNeHOoBe
Ha TEXEH KIF0YOB YNpPaBIEHCKM
nepcoHan
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31
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4,935
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MpepocTaBeHN 3aeMMN Ha CBbP3aHMN LA

B XWN. NB.

30 roHM
2025
30 roHM
2025
30 roHM
2024
30 roHM
2024
30 toHn
2025
30 toHn
2024

JbliepHn gpy>xecTea
AcounmpaHmn apy»ecTBa
[bliepHn apy>kecTsa

AcouumnpaHn fpy>kecTsa

[TpenoctaBeHun
3aemu

(6,445)

(11,739)

(6,445)

(11,739)

HenapuyHo
yBenunyeHune/
(HamaneHwe)

®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

[MonyyeHa
rnaBHMUA

3,700

17,194

3,700

17,194

[Mpuxoau ot
INXBU

762

670

764

672

[MonyyeHa
JIMXBa

355

777

355

777

MpepoctaBenunTe 3aeMun kKbM 30 toHKM 2025 T. ca CbC CPOK Ha MannawaHe 2024-2032 rogmHa. [JoroBOpeHNTE NIMXBEHU
npoLeHTH ca Mexay 2.1% v 3.3% ¢ nskntodeHne Ha: (a) NpefocTaBeH 3aeM 3a MHBECTULMM Ha AbLLUEPHO [PYXXECTBO C
NMXBEH NPOLEHT OT 1,6%, KOWTO 3aeM e uHaHCKpaH ¢ Lenesn 6aHKoB KpeauT v (6) NpeaocTaBeH 3aeM Ha acoLMMpPaHo

OPY>XECTBO C NINXBEH NpoueHT 7.50%.

MpuxoauTe OT NMXBU NO NPeAOoCTaBeEHN AenO3nTK OT VIHAyCTpraneH xonavHr benrapus ALl B 6aHKa-CBbp3aHo uLe
(NpeAnpuATUS, BbpXy KOWUTO NnLATa, YNpaXkHABALLM KOHTPON MMAaT 3HAUMTENHO BAWSIHWE UMM Ca YSIEHOBE Ha TEXeH
K/HOYOB YNpPaB/IEHCKM NepcoHan) Npes MbpBoTo LecTMece4dmne Ha 2025 1. ca B pasmep Ha 232 xun. nB., Mpe3 nepunoaa
Napy4HO M3NnaTeHnTe oT 6aHKaTa NMXBK NO AeN03UTK ca 248 xun. nB..

I'Ionyquu 3aeMu OT CBbp3aHu nmla

B XWN. NB.

30 toHu
2025
30 toHu
2024
30 1oHM
2025
30 1oHM
2024

YNpaXkKHABALLM KOHTPO

YnpasxHABaLLM KOHTPOS

I'Ionyqel-m Aeno3nTu oT CBbpP3aHu nuua

B XWn. NB.

30 toHu
2025
30 toHu
2024
30 toHn
2025
30 toHn
2024

[bliepHn ApyxecTBa

[bliepHn ApyxecTBa

MonyyeHu
3aemMn

3,500
3,250
3,500

3,250

MonyyeHu
AEenosunTu

996
650
996

650

HenapuyHu
yBenuyeHune/
(HamaneHws)

HenapuyHo
yBenmyeHme/
(HamaneHwe)

(950)

(950)

BbpHaTa
rnaBHuLA

BbpHata
rnaBHULA

Pasxoau 3a
JINXBU

(75)
6)
(75)

(6)

Pasxoau 3a
JINXBU

an
(6)
()
(6)

M3nnateHa
nnxBa

M3nnateHa
nnxea

HenaquHMTe OBVXKEHNA B NONYyHEHNTE AENO3NTK OT CBbP3aHW NnLa npeacTtaBniaBaT rnpuxeallaHe Ha 3ab/DKeHNATa
Nno Aeno3nTUTE CpeLly B3eMaHNA Ha ﬂ,py)KECTBOTO MO Cby4acCTunA Nnpe3 CbOTBETHUA NMEPUOA.
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Ycnoeus Ha caenkuTe CbC CBbp3aHu uua

MpodakéuTe Ha v NOKYMKWUTE OT CBbP3aHM N1la ce U3BBbPLUBAT MO JOrOBOPEHW LeHW. HensabkeHuTe canga B Kpas
Ha nepuofa ca HeoBeaneyeHw, 6e3NMXBEeHN (C N3KTIOYEHUE Ha 3aEMUTE) U YPeXAaHeTO MM Ce U3BBLPLUBA C NMapUYHK
cpefcTsa. 3a B3eMaHudaTa OT UK 3a4b/HKEHVATa KbM CBbP3aHu NnLa He ca NpeAoCTaBeHu UK Nosy4eHu rapaHummn. B
pe3ynTaT Ha aHanm3a Ha Bb3CTaHOBMMOCTTa Ha B3EMaHWATa OT CBbP3aHu 1Mua, py>KeCTBOTO He e Npu3Hano 3aryba
OT TsxHaTa obesleHka kbM 30 toHn 2025 1. (2024 r.: Hyna). Mpernea 3a o6e3uUeHKa ce M3BbPLUBA BCAKa (MHAHCOBA
rofvHa Ha 6a3a aHanua Ha GUHAHCOBOTO CbCTOAHME Ha CHOTBETHOTO JIMLE M Na3apa, Ha KOWTO TO onepupa.

23. AHFAXXUMEHTM U YC/TIOBHU 3AAbJ/DKEHUA

MpaBHK uckose
Cpetuy [py>kecTBOTO HAMA 3aBEAEHN NPaBHN UCKOBE.
FapaHuum

Mo porosop N2 22F-001225, ckntodeH ¢ TbproBcka 6aHKa, KpeauT 3a NpefocTaBsiHe Ha 06U, NMMMUT 33 060POTHM
CpeacTBa, 3gaBaHe Ha 6aHKOBW rapaHLUUM 1 akpeanTUBM Ha XOAAMHIa U/UNn ApY>KeCTBa OT HeroaTta rpyna B pasmep
00 12,000 xun. nB. kbM 30 toHM 2025 1

® Ca u3gaaeHy 6aHKOBW rapaHUmMy Ha Apy»KecTBa OT [pynaTa Ha obla cToiHocT 127 xun. nB. — UXb MeTan
KactuHre A 3a 20 xun. nB., 3BMM Hoa 3aropa ALl 3a 15 xun. ne. u SMM bbnrapua xonamdr AL EAL 3a 92 xun.
nB. (31 aekemspu 2024 r.: 29 xun. nB.).

Kbm 30 toHK 2025 1. HemsnonssaHusa nummnT no gorosop N2 22F-001225 e B paamep Ha 11,650 xui. 1.

Mpe3 M. toHK 1 M. tonn 2024 r. HaycTpuaneH xonanHr bbnrapua AL n3gage Tpu 6post KopnopaTuBHM rapaHLUmK, 3a
rapaHTMpaHe W3MbJHEHVMETO Ha 3aA4b/DKEHWETO Ha AbLUEpHM OpYy>KeCTBa BbB Bpb3ka C aBaHCOBMW MialjaHud no
CKNIOYeHUTE Npe3 M. toHM 2024 1. Tpu KOpaboCTPOUTENHM AOrOBOpA.

KoprnopaTuBHUTE rapaHumn ob6eanedyaBaT BCUMYKM aBaHCOBM MMallaHWs Npean npefaBaHeTO Ha KopabuTe o6uo B
pa3mMep 52,175 xun. WwaTcku aonapa, KakTo 1 eBEHTYaNHO Ab/HKUMU NIMXBKW 3a 3a6aBa. BanuaHoCcTTa Ha rapaHummuTe e
[10 3annalaHeTo Ha BCMYKM aBaHCOBM BHOCKM (OT MbpBa [10 YETBBPTA), KOETO Ce 0YakBa [a 6b/e HanpaBeHo A0 Kpas
Ha 2027 r. 3agb/XeHneTo No rapaHuumMTe MoXe fa Ob/le NPeKpaTeHo M B CAyvail Ha pa3BasisiHe Ha JOroBOpUTE OT
CTpaHa Ha KynyBaya CblflaCHO AOroBopeHUTe ycrioBMA. CTOMHOCTTa Ha KOpPNOpaTUBHUTE rapaHuumM ce Hamansasa C
BCSKO MnalljaHe Mno kKopabocTpouTenHuTe AoroBopu. B HauanoTo Ha aBryct 2024 r. AbllepHWUTe ApY>KecTBa-
KOpaboCO6CTBEHULM, Cnef MosydYaBaHe Ha HacpelHWTe 6aHKOBW rapaHuum OT MnpodaBava, M3BbpLUMXa MbpPBOTO
aBaHCOBO MNallaHe B pasmep o6LLo Ha 19,113 xun. L. gonapa.

Ob6e3neyeHus

BbB Bpb3ka ¢ [loroBop 3a 6aHKkoB kpeanT N2 22F-000155 ot 24 deBpyapu 2022 r., NoaydeH ¢ Lien npefocTaBsHe Ha
3aeMHM CpefCcTBa 3a MHBECTMLUMM Ha AbLUEPHO APY>KECTBO € CKAKYMIO0 AOrOBOP 3a (DMHAHCOBO 06e3mnedeHne, Ypes
3aM0r BbpXy B3EMaHWs C MPaBO Ha MOMA3BaHe BbPXy BCUMUYKM HEroBWM CMETKM B GaHkaTa KpeauTop, B pa3Mepa Ha
3aIbJIKEHNETO KbM CbOTBETHUSA MOMEHT.

BbB Bpb3Ka ¢ JJoroBop 3a 6aHKoB kpeanT Ne 22F-001225 ot 07 HoemBpr 2022 1., NONYYeH C LeN 3a NpefocTaBsHe Ha
061 NMMKNT 3a 060POTHM CPEeACTBa, M3aBaHe Ha 6aHKOBW rapaHLMK U akpeanTUBM € CKIKYMN0 A0roBop 3a hMHaAHCOBO
o6e3neyeHune, Ypes 3as0r BbpXy B3EMaHNS C NPaBo Ha NOI3BaHe BbPXY BCUYKM HEFrOBW CMETKM B 6aHKaTa KpeanuTop, B
pasMepa Ha 3ab/IKEHNETO KbM CbOTBETHNUA MOMEHT.

Apyrm

PBbKOBOACTBOTO Ha [lpy>KeCcTBOTO He CYMTa, Ye CbLUECTBYBAT CbLUECTBEHM PUCKOBE M OOCTOATENCTBA B pe3ynTaT Ha
OMHaMWYHaTa durcKanHa 1 perynaTopHa cpefia B bbarapusi, KOUTo 61xa HanoXuim KopekLMmn Ha NpUsHaTuTe akTUBK 1
nacuBK, MPUXOAN 1 pasxoam U ApYrn ONoBECTEHM CyMU B MHAMBUAYaNHMA GUHAHCOB OTYET 3a Nepunoaa, NpUKIoYBaLL,
Ha 30 toHKm 2025 T.

VHaycTpuaneH xonauHr bvnrapus | MiansmayaneH otyeT 30 toHn 2025 51



LOKNAL 3A JEMHOCTTA ®UHAHCOB OTHET

MOACHUTENHW BEJTEXKN

24. ®HAHCOBU UHCTPYMEHTU

YnpaeneHue Ha pUHaHCOBUSA PUCK
[perneg
[py>XecTBOTO MMa eKCMO3MLNS KbM CNeAHUTE PUCKOBE, CBBbP3aHW C AbPXXaHUTE OT Hero (MHaHCOBM MHCTPYMEHTU:

® KpeauTeH puCK;
® IVKBUOEH PUCK;
® MasapeH puck.

Tasu 6enexkka npeAcTaBs MHOOPMAaLMA 3a eKCNo3nLMaTa Ha [py»KeCTBOTO KbM BCEKM €IMH OT FOpHWUTE PUCKOBE,
LuenuTe Ha [lpy>KecTBOTO, MOJMTUKMTE W MPOLECUTE 3a M3MEpBaHe W yMpaBfieHne Ha pucka, U yrnpaBrieHWeTo Ha
KanuTana Ha [1py»ecTBOTO.

061K NoN0XKEHUS 3a ynpaB/ieHNe Ha pucka

YNpaBUTENHUAT CbBET HOCKM OTrOBOPHOCTTA 3a YCTAHOBSABAHe W YMpaB/ieHWe Ha PUCKOBETE, KOWTO Bb3HMKBAT 3a
[py>ecTBOTO OT AbP>KAHETO M U3MOS3BAHETO HA (GMHAHCOBW MHCTPYMEHTU B AENHOCTTA MY.

MonuTrkaTa Ha []py>KecTBOTO 3a yrpaBlieHWE Ha pUCKa e pa3BMTa Taka, Ye Aa AeHTMbULMpa M aHanmampa pUcKoBeTe,
C KOUTO ce cOnbckBa [py»KecTBOTO, fa YCTaHOBABA IMMMUTU 3a MOEMaHe Ha PUCKOBE M KOHTPONW, Aa HabnoaaBa
PUCKOBETE M CbOTBETCTBMETO C YCTAHOBEHUTE NIMMUTU. TE3M MOMAUTWKM MOANEXAT Ha MepuoanYHa NpoBepKa C Les
oTpassiBaHe Ha HaCTbNUIN U3MEHEHMSI B MasapHWTe YCNoBUSt K B AelMHOCTTa Ha [py»KecTBOTO. [py>KeCTBOTO, Ypes
CBOWTE CTaHAAPTX M NPOoLelypy 3a 06YYEHWE U yNpaBeHne, LeNn ja pa3smie KOHCTPYKTUBHA KOHTPOJIHA Cpeaa, B KOSITO
BCUYKM CNY>KUTENN pasbmpaT CBOATA PONS U 3aAb/IXKEHUS.

OOUTHUSAT KOMUTET Ha [py>KeCTBOTO Cliefil Kak PbKOBOACTBOTO OCWUrypsiBa CbOTBETCTBME C MOSIUTUKWTE 3a
yrpaBfieHne Ha pucka, v Npernexaa afeKkBaTHOCTTa Ha paMKaTa 3a yrnpaB/ieHWe Ha pyucka No OTHOLLIEHWE Ha PUCKOBETE,
C KOWUTO ce CHBbCKBa []py>KeCTBOTO, KAaKTO 1 TAXHOTO MPaBUIHO JOKIaABaHe 1 OMOBECTSABAHETO UM BbB (DMHAHCOBUTE
oT4yeTn. OAUTHUAT KOMUTET Ha [1py>KeCcTBOTO M3M0o13Ba MOMOLLTa Ha 3BEHOTO 3a BbTPELLEH OAUT. BbTPELLHUST 0OuT ce
3aHVMMaBa KaKTo C NAaHnpaHu, Taka v ¢ MUHUMAEHTHW NPErneam Ha KOHTPONUTE U NpoLieaypuTe 3a yrpaBfeHne Ha pucKa,
pesynTaTuTe OT KOUTO ce AoKNaaBaT Ha OAUTHUA KOMUTET.

CTpyKTypaTa Ha GUHAHCOBUTE aKTUBM 1 MacWBM €, KakTo crefBa

30 toHn 2025 31 pekemBpu
B XWUJ1. NB.

2024

®urHaHCOBK aKT1BM
[MpefocTaBeH 3aeMM Ha CBbP3aHW mLa 67,221 66,549
Mapn4Hn cpeacTsa 1 NapuyHN eKBUBaNEHTU 16,941 23,211
[bArosu MIHCTPYMEHTW MO CNpaBeanvBa CTOMHOCT 4,001 -
TbproBCKM 1 Apyr B3eMaHus 6,316 724
94,479 90,484

®unHaHcoBM nacvem
JInxBOHOCHM 3aemu 14,561 16,299
3aabmKEeHMA NO NN3UHT 603 639
[TonyyeHn 3aemu 1 0en03nTU OT CBbP3aHN Niuua 12,244 7,662
TbpProBCKK 1 ApYrn 3a4bIXEHNA 19 98
27,427 24,698
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a. KpegureH puck

KpeanTHuaT puck 3a [Ipy>KeCcTBOTO Ce CbCTOM OT PUCK OT GuHaHcoBa 3ary6a, ako KAWEHT WK cTpaHa no GhUHaHCOB
WHCTPYMEHT He ycree [a W3MbfHW CBOWTE AOTOBOPHW 3afbiiXKeHus. KpeauTHUST PUCK MpoM3TMYa OCHOBHO OT
B3eMaHus Mo 3aeMM OT CBbP3aHN NuLa.

Ekcrioanyms KbM KpeamTeH pruck

banaHcoBaTa CTOMHOCT Ha d)VlHaHCOBV]Te aKTMBW MNpeactaB/idBa MaKCUMMaliHata KpeguTHa eKCrno3nund.
MakcurmasiHaTa eKkcrnosnums Kbm KpeanTeH pUCK KbM JaTaTa Ha OTHETa € KaKTO cneBa:

30 toHn 2025 31 pekemBpu
B XW. NB.

2024

[Mapv 1 NapuyHK eKBMBaNEeHTH 16,940 23,211
[pefocTaBeHn 3aeMM Ha CBbP3aHW LA 67,221 66,549
[bArosu MIHCTPYMEHTW MO CnpaBefnivBa CTOMHOCT 4,001 -
TbproBecku 1 Apyr B3eMaHus 6,316 724
94,478 90,484

EkcnosuumaTa KbM KpeauTeH pUCK € B pesynTaT Ha MHAWBWUAYaNHUTE XapakTepUCTUKM Ha OTAENHUTE ANBXKHULN.
Bbnpekun ToBa, pbKOBOACTBOTO OTYNTA AEMOIPadCKUTE fAaHHW Ha ANBXHALUMTE Ha [py>KECTBOTO, BKIFOUNTESTHO PUCK
OT HEU3MbJIHEHWE Ha MHAYCTPUSTA U CTpaHaTa, B KOATO Te onepupaT, Tbii KaTo Te3n hakTopu MOraT fia OKaxaT BIMsH1e
BBPXY KPeAUTHNUA PUCK, OCOBEHO B MOMEHTA Ha BJIOLIABALLM Ce MKOHOMUYECKHN YCNOBUS.

BsemaHnuaTa Ha Ldpy>xectBoTO KbM 30 tOoHK 2025 1. ca Hal-Be4e OT CBbP3aHu inLa BbB BPb3Ka C OCbLUeCTBABaHUTE
MHBECTULIMM B AbLUEPHM OpY>KecTBa. [1pefocTaBAHETO Ha BCAKO dhuHaHCKpaHe ce 0fo6psBa OT YNpaBUTENHWSA CbBET
Ha [py>kectBoTo.

3a uenuTe Ha nperfnefa Ha OUEeHKaTa Ha HEeTHUTE MHBECTWLUMM, MPefoCTaBeHUTE 3aeMU Ha ObLUEPHM ApY>KEecTBa
NpPeACTaBsBaT YacT OT HETHATa MHBECTMUMA Ha MHaycTpuaneH XonanHr bbnrapus A/l B Te3an Apy>KecTBa, Tbii KaTo
oYaKBaHWTE CBOBOAHM NMapUYHK MOTOLM Ha AbLUEPHUTE APYXKECTBa OT TAXHATa onepaTMBHa AEVHOCT ce M3MoN3BaT ¢
Len KakTo 3a M3nnallaHe Ha MonyYeHUTe 3aeMu, Taka M 3a pasnpejeneHne Ha AMBUAEHTW. BbB Bpb3Ka C TOB3,
[py>ecTBOTO HabtoaaBa ChbOMPAEMOCTTa U PUCKOBETE MO Bb3BPbHLLIAEMOCTTa Ha 3aeMUTE, BEHO C MHBECTULMUTE B
ObLIEPHM ApY>KecTBa.

Bb3 ocHoBa Ha HanpaBeHWTe aHanuan kbM 30 toHKM 2025 1. Ha cneumndUKnTe Ha BU3HEC CEKTOPUTE, B KOUTO AblUEpHUTE
OpY>XecTBa onepupaTt 1 04akBaHOTO UM Pa3BUTKE, KAaKTO M Ha YCTAHOBEHUTE TPYMOBW MOMUTUKA 3@ yrpaBeHNE U
MOHWTOPUWHT Ha BbTPELLUHOrPYNOBUTE B3EMaHWS, 3a4b/XKEHNS U MapUYHM MOTOLM, Bb3MOXHOCTTa 32 CbOMPaEMOCT U
o6cny»BaHe Ha 3aemuTe e 100%.

MakcumarnHaTa KpefiMTHa eKCrosuLmsa KbM OTYeTHaTa aTa No reorpadCKm paioHuy e KakTo crefBa:

30 toHn 2025 31 pekemBpu

B XWUJ1. NB. 2024
Bsemanunsg ot gpyxxectsa B ['pynata, peructpupanmn 8 benrapus 71,918 65,427
B3emMaHus oT gpy>xkecTtBa B [[pynaTa, perncTpmpaH B TPETU CTPaHu 1,619 1,846

73,537 67,273

VIHBecTuLmm

HBECTUUMNTE Ca OCHOBHO B 6n3HecK n Apy>XecTtBa, B KOUTO XONAVHIBT UMa KOHTPOJZT U MOXXe Ada onpenens
CTpaTerndaTa 3a pa3sBuTNETO UM.

[apaHumm

MonuTukaTa Ha [py>KecTBOTO € Aa AaBa (GUHAHCOBW rapaHUuMM eAMHCTBEHO Ha OblUepHU APYXXecTBa camo cref
npeaBapuTEnHO oJobpeHne OT KoMMeTeHTHUA opraH (YnpaBuTeneH/ HaasopeH cbBeT unn 060 cbbpaHue Ha
aKLMoHepuTe).
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6. JInkBUAEH prcK

JIMKBUAHWSAT PUCK € PUCKBT, Ye [py>KecTBOTO Lie MMa TPYAHOCTM MpU U3MbJIHEHME Ha 3a4b/IKEHUATA, CBbP3aHN C
(bUHAHCOBUTE MacuBK, KOUTO Ce ypexkaaT B napv UM 4Ypes Apyr duHaHcoB akTuB. [MoaxoabT Ha [pyKecTBOTO 3a
yrnpaBfieHne Ha NMKBUAHOCTTA € [la Ce OCUTYPW, OKOSIKOTO € Bb3MOXKHO, Ye BMHAry LLie MMa J0CTaTbYyHO NMKBUAHOCT,
3a [1a U3MbJIHW 3a4b/IKEHUATA CU, KAKTO MPU HOPMASIHW, Taka W NMpu CTPECOBK YCOBWS, KakTo 1 6e3 fja ce noHece
HEeNpUEMNBI 3arybm Wnn fa ce HaBpeau Ha penyTauusTa Ha Jpy»XecTBOTO.

[py>KecTBOTO MNpaBW TOAMWHO (MUHAHCOBO MAaHMpaHe, BKIKOYMTENHO WM 3@ OBCNY)XBAHETO Ha (QUHAHCOBUTE
3ab/DKEHNS, KOETO Ce aKTyanusupa npu HeoO6XOAMMOCT. ToBa MNaHWpaHe W3KItoYBa MOTEHLUManHWa edekT Ha
N3BBHPEAHN O6CTOATENCTBA, KOMTO HE MOraT Aa ce NpeABUAAT Npu HOPManHn ycnosus. JonbaAHUTENHO, [py>KeCTBOTO
onepaTMBHO cneav 1 3a obeanevaBaHe Ha NnallaHnsaTa Cu 3a TEeKYLLW pa3xoauTe 1 TeKyLLIM 3afb/KeHNs 3a nepuof oT
30 gHwn.

[No-nony ca AOrOBOPHUTE NafeXu Ha GUHAHCOBU NMacvBK, BKIKOYUTENHO O4aKBaHM NAaLlaHns Ha NXBK, U3KIHOYBALLM
edekTa OT [JOrOBOPEHOCTH 3@ HETUPAHE:

30 toHM 2025T.

JloroBopeHn 6 Mecela

OT4yeTHa 6-12 1-2 2-5 Han 5
B XWN. NB. ) napuyHmn WA no-
CTOMHOCT Mecela  FOAVWHW  TOAMHW  TOAMHM
noToUM Masko
HenepnBaTUBHM 3aLb/KEHNS
JIMXBOHOCHM 3aeMu 14,561 (14,962) (2,285) (2,047) (4,050) (6,580) -
3aabKeHNA MO NU3NHT 603 (667) (45) (46) (91) (273) (212)
J:IV(I)S;/quM 3aeMu U IENO3UTH OT CBBP3aHK 12244 (12:873) (1.780) (105) (210)  (10.778) i
THProBCKW 1 APYrv 3a4bIKeHUS 19 (19) (19) - - - -
27,427 (28,521) (4129)  (2198)  (4351) (17,631) (212)
31 nekemepun 2024 1.
Oruerra ~ HOTOBOPEHM  Gmeceua ¢, 12 2-5 Han 5
B XWN. NB. ) napuyHmn Un no-
CTOWMHOCT Mecela  FOAWHWU  TOAMHW  TOAMHM
noToum Masnko
HenepnBaTUBHM 33 b/KEHNS
JIMXBOHOCHM 3aeMu 16,299 (16,815) (2,076) (2,062) (4,079) (8,598) -
3aAb/IKEHUA MO NINBUHT 639 (712) (45) (45) (91) (273) (258)
;I;)S;/qum 3aeMu 1 AenO3UTH OT CBbP3aHK 7,662 (8,148) (728) (70) (140) (7,210) -
THProBCKW U APYrv 38 bIKEHUS 98 (98) (98) - - - -
24,698 (25,773) (2947)  (2177)  (4310) (16,081) (258)

He ce o4akBa NapnyHMUTE NOTOLM, MOCOYEHN NMO-FOPE, Aa Bb3HUKHAT 3HAYUTENTHO MNO-PaHO UK Ha 3HAYUTESTHO PasINYHK
CyMM.

B. lMasapeH puck

I'IasapeH PUCK € PUCKDT Mpu NpoMAHa Ha Na3apHUTE LieHW, KaTo KypC Ha Yy>XAEeCTPaHHa BasyTa, JINXBEHW MPOLUEHTN NN
UeHW Ha KanntanoBu UHCTPYMEHTW, AOXOAbT Ha ﬂ,py)KeCTBOTO MM CTOMHOCTTA Ha HEroBUTE MHBECTULMM Aa 6'b£|,aT
3acerHaTu. Llenta Ha yrnpaBJieHNETO Ha Na3apHUA pUCK € fa Ce KOHTPOJiMpa eKcnosnmuymnaTa KbM nasapeH pucK B
NpUMeMIIMBM rpaHnLn KaTo Ce ONTMMN3nNpa Bb3BPbLLAEMOCTTa.

BanyteH puck

[Ipy>KeCTBOTO € M3NOXEHO Ha BalyTeH PUCK MPU MOKYNKW W/1av NPoAaxeow, noeMaHe, NpeoCTaBsAHe v/vnn nnallaHe
Nno 3aeMu BbB BasnyTa, pa3nnyHa oT dyHKUMoHanHaTa BanyTa - BGN. Takusa caenku ca AeHOMUHUPaHU NpeauMHO B
(EUR) n (USD). OT 1999 roamHa 06MeHHUAT Kypc Ha Bbnrapckust neB (BGN) kbM eBpo (EUR) e dukcupaH.
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Ekcriosnyms kbM BanyTeH pucK

EkcnosunuymaTa Ha ﬂ,py)’r(eCTBOTO KbM BaJlyTE€H PUCK € KaKTO c/iejBa Ha 6a3aTta Ha YCNOBHU CyMW:

30 toHn 2025 31 pekemBpun 2024
B XMJ. NB. JeBa EBpo usD JleBa EBpo usD
[TapvyHM cpeacTBa v NapuUyHM eKBUBaNEHTU 8 4 16,929 371 11 22,829

BsemMaHunsa no npefocTaBeHn 3aeMu U AeN03UTN Ha CBbP3aHi 14,600 33,008 19,523 10,005 34,876 21,668

npeanpuaTUs

TbproBcku 1 Apyru B3eMaHua 6,255 6 55 647 6 71
JbArosu MIHCTPYMEHTW MO CNpaBeaivBa CTOMHOCT - - 4,001 - - -
JIMXBOHOCHM 3aeMm - (14,567) - - (16,299) -
3aAbIKEHUA MO NIN3UHT - (603) - - (639) -
ronyyeHn 3aeMmn U Aeno3nTh OT CBbP3aHN NnLa (1,658)  (10,586) - (7,662) - -
THProBCKW 1 APYrv 3a4bIKeHUS (19) - - (98) - -

19,186 7,358 40,508 3,263 17,955 44,568

OUHAHCOBUTE MHCTPYMEHTU, KOUTO Ca AEHOMUHUPAHN B €BPO, HE NOpaxaaT BayTeH PUCK Nopaan GUKCUPaHUS KypeC Ha
6bArapckmsa neB KbM eBpOTO. JONbAHUTENHO, TO3M PUCK € opraHunyeH camo A0 31 aekemepu 2025 r. B pesynrtaT Ha
B3EeTOTO peLUeHNe 3a NpUCbedVHsABAHE Ha Bbbnrapusa KbM eBpo3oHaTa Npu AecTBallmsa dukeunpaH kypce. CnegHute
3HaYMMWM BaNyTHW KYPCOBE Ca NPUIOXKUMU Npe3 Nepnoaa:

Cpsipie B eI D0 & Kypc Ha oT4eTHaTa fata

nepuona

B XU 1B 30 toHKn 2025 31 nekemBpu 30 toHn 2025 31 oekemBpu
T 2024 2024

LlaTckn gonapu 1.79350 1.80748 1.66880 1.88260

EBpo 1.95583 1.95583 1.95583 1.95583

l'|YB(2TBI!ITeJ1HOCT KbM YyXXaecTpaHHa BanyTa

CnepBalljata Tabnvua mnokasBa 4YyBCTBUTENHOCTTA Ha €BeHTyasHa pasyMHa npoMsiHa B OBMEHHUTE KypcoBe Ha
aMepuKaHcKmna aonap cnpsiMo 6bIrapckms NeB, KaTo BCUYKN APYr MPOMEHNVBY BENNYMHYM Ca 3amMa3eHM NMOCTOSIHHM.
BnusHMeTo BbpXy Nevan6aTa npeamn AaHbum Ha [Ipy>KecTBOTO Ce AbJIXKM Ha MPOMEHW B CripaBeAsinBaTa CTOMHOCT Ha
napu4yHWTe akTMBW. EKcnoanumsaTa Ha [py>KeCTBOTO KbM NPOMEHUTE BbB BaNlyTHUTE KYPCOBE 3a BCUYKM ApYrv BanyTu
He e CbllecTBeHa.

I'I
PoM#AHa B EdekT BbpXY

OBMEHHMA
B XWN. NB. KYpC Ha UL, 7 neyanbara
"™ npeav faHbUm
30 toHK 2025 1% 405
-1% (405)
31 pekemBpun 2024 1% 446
1% (446)

JInxBeH puck

ﬂ,py)KeCTBOTO ynpaBndaBa CBOA JIMXBEH PUCK KaTO Ce CTPeEMWM OT efiHa CTpaHa ja CK/1ko4Ba 3aeMun C (bIAKCVIpaHa NnXBa, a
OT Apyra — Aa O6Bbp388 nnaBallnd KOMMOHEHT Ha nnMxBaTa MexXxay CbVIHaHCOBVITe nacmeun C nnaBalla AOXOAHOCT U
CBbp3aHnTe C TAX q)I/IHaHCOBI/I aKTUBW.
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B cnepaBallaTa Tabnvua ce BKIKOYBA OTYETHATa CTOMHOCT Ha UHAHCOBUTE MHCTPYMEHTU Criopes BUAOBETE JINXBEH
MPOLIEHT.

30 toHu 2025 31 pekemBpu
B XMJ1. N1B.

2024

WHCTPYMeHTU ¢ hUKeupaHa foXoaHOCT
OUHAHCOBU aKTMBM 87,624 89,626
®uHaHCOBK Nacuen (27,304) (24,581)
60,320 65,045

MHCprMeHTM C niiaBalla 4OXOAHOCT
PUHAHCOBM aKTMBM - -

drHaHCOBM NacKBem - -

JIUXBEHUTE paBHWLLA Ha NPefoCTaBEeHUTE 3aeMK Ce Mpepasrnexgar MoHe BeAHBXK FOAULIHO B 3aBMCMMOCT OT
nasapHWTe YCNoBUS, a 3a NONYYEHNTE 3aeMM NPepasriexaaHeTo e CbobpasHoO JOrOBOPHUTE YCIOBUS.

AHanus Ha YYBCTBUTEJIHOCTTA Ha (IWIHaHCOBMTe WHCTPYMEHTU C unKcupaHa U nnaBauia nmxea

[py>ecTBOTO He 0TYMTa DUHAHCOBM aKTUBM 1 MacKBM C UKCHpaHa NMxBa Mo CcnpaBesiMBa CTOMHOCT Ypes nevanom u
3aryow, KakTo 1 GUHaAHCOBM aKTVBW M NacKBM C NaBalla AOXOAHOCT. [opaamn ToBa NPoMAHa Ha NUXBEHUTE MPOLIEHTH
KbM flaTaTa Ha OT4eTa He 6V HaMepUIa AMPEKTHO OTPAsKEHNE B HEro.

I. YnpaB/ieHne Ha kanutana

MonutukaTa Ha YnpaeuTtenHua cbeeT (YC) e aa ce nogbpyka CUMHaA KanuTanoBa 6a3a Taka, Ye Aa ce noaabpyka
[IOBEPUETO Ha MHBECTUTOPUTE, KPEAMTOPUTE 1 Ha Nasapa KaTo Usso, M fa MoraT [la Ce OCUrypAT YCoBMS 3a PasBuTme
Ha 6n3Heca B 6baelle. COBCTBEHUST KanuTasn ce CbCTOM OT aKLIMOHEPEH KanuTas, pe3epBu 1 HepasnpeaerneHa nevanba.
YC ce cTpemu fla noaabpyka 6anaHc Mexay No-BMCoKa Bb3BpallaeMocT, KOATO 61 61na Bb3MOyKHa NMpwm No-BMCOKM HUBA
Ha 3aeMu 1 NPeAMMCTBaTa U CUrYPHOCTTa, MOCTUrHATK Ype3 CTabuiHa No3nuUmMs Ha KanuTana.

[Mpes nepuoaa He € nMaso NPOMEHN B NoAxoaa 3a ynpaB/IEHNETO Ha KannTana Ha ,ﬂ,py)KeCTBOTOA

B Tabnuuata no-gony e npeAcTaBeHO CbOTHOLEHNE Ha COBCTBEH KanuTan KbM NIMXBOHOCHM 3aAb/KeHnst KbM 30 HoHK
20251. 1 31 pekemBpun 2024 1.

30 toHKn 2025 31 nekemspum

B XM/. NB. 2024
JINXBOHOCHM 3aemMu 14,555 16,292
[TonyyeHn 3aemu 1 0eNO3UTU OT CBbP3aHN nnua 12,146 7,650
3aabmKeHUS NO NN3UHT 603 639
O61L0 NMMXBOHOCHU 3aTb/DKEHMS 27,304 24,581
0610 cobCTBEH KanuTar 282,983 281,640
KoethunumeHT Ha CboTHOLEHME COBCTBEH KanuTasl/ IMXBOHOCHU 3a4b/DKEHUS 10.36 11.46

A. [lpbomenn B nacusu nponstnyawym oT puHaHcoBa 4ENIHOCT

CnepapaliaTa Tabnuua o606L1aBa NPOMEHUTE B MAaCcUBUTE, NPOM3THYALLM OT (DMHAHCOBA AEVHOCT, B TOBA YMC/IO KaKTO
NPOMEHM, CBbP3aHM C NMapuyHK NMOTOLK, Taka 1 HenapuyHM NPOMEHK, KaTo CbAbpXKa PaBHEHWE MEeXay HadanHuTe U
KpaHWTe canga B oT4yeTa 3a GUHAHCOBOTO CbCTOSAHUE Ha MacKBUTE, MPOU3TUYALLM OT DUMHAHCOBA AEMHOCT.
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MpomeHun B nacMBUTe, NPOM3THYaLLY OT pPMHAHCOBA AEMHOCT 3a MbPBO LWecTMeceuymne Ha 2025 .

Bxoasum

Hauncnexus no
MaxoasaLm

B XMJ. NB. 01.01.2025  napuyHu napnyHm METOAa Ha eRLEAE Opyru 30.6.2025
ethexTmBeH AVBUOEHTU
noToLW noToLW
NMXBEH NPOLIEHT
JInxBoHOCHW 3aemu 16,299 223 (2,070) 109 - - 14,561
3aAbIIXKEHUA MO NIN3NHT 639 - (45) 9 - - 603
rlonyuetin saemh v 7,662 4,496 . 86 - - 12,244
[enosuTi OT CBbP3aHKn nLa
060 nacuayt ot dukiaricosa 24,600 4719 (2115) 204 . . 27,408
JeiHocT
MpomeHu B nacMBUTE, NPOM3THYALLM OT pMHAHCOBA AeWHOCT 3a 2024 .
Havncnenusa no
Bopswn  Msxonauum MeTofa Ha HauncneHu
B XWI. NB. 01.01.2024  napu4Hu napu4Hu A Jpyrn 31.12.2024
edbeKTnBeH AVBUOEHTU
noToum noToum
SINXBEH NPOLIEHT
JINXBOHOCHW 3aemMu 18,109 1,457 (3,520) 253 - - 16,299
3a4bKeHUs MO NIN3UHI 694 - (89) 18 - 16 639
ronyuenn saemm v 294 8,300 (49) 67 - (950) 7,662
[lenosuTI OT CBbP3aHK 1La
OGLjo nacway oT duHarcosa 19,097 9,757 (3,658) 338 - (934) 24,600

OENHOCT

25. CNPABEANIBA CTOMHOCT HA ®UHAHCOBUTE MHCTPYMEHTU

CnpasefvBaTa CTOMHOCT Ha hUHAHCOBUTE MHCTPYMEHTH Ha [1py»KECTBOTO e 6/1M3Ka 10 TAXHaTa 6anaHcoBa CTOMHOCT

nopagu cneaHuTe 06CTOATENCTRA:

e [IpefloCTaBeHN 3aeMM Ha CBbP3aHW Nnua — NIMXBEHUTE MPOLEHTU MO TAX CE MnpepasrnexgaT NnoHe BeAHbBXK

roAvLLIHO B 3aBNCUMOCT OT TeKYLLUMTEe Na3apHn JIMXBEHN HNBAa,

ObNroByM MHCTPYMEHTW MO CrnpaBeaiMBa CTOMHOCT (LLATCKM AbPXKaBHM LIEHHW KHMXKA) - KbM aaTaTa Ha
(bUHAHCOBMSI OTYET Te3n (GUHAHCOBM aKTWMBM Ca MPEOLEHeHW Mo CrpaBefvMBa CTOMHOCT, OTpasdsalla
NpoMsiHaTa B NasapHUTE NIMXBEHW HUBA;

T'pr'OBCKI/I n Apyrn B3eMaHmna 1 3agb/DKEHNA — CbLUUTE Ca KPaTKOCPOYHK;

MapuyHW cpeacTBa v Napu4HN EKBMBASIEHTM — €KCNO3ULIMUTE MO TSX Ca Ha BUXKAAHE UK Ca y4peaeHn 4en0o3nTu
Cc nagex go 3 mecelg;

3a4bIIKEHWA MO NIN3NHT — CbLUMTE NoAeXaT Ha npepasrnexaaHe C'bO6p83HO JOroBOPHUTE yCNOBU4A,
HonyquM 6aHKOBM 3aeMU — NINXBEHUTE MPOLUEHTK MO TAX CE NpepasrnexXxgart CbrjlaCHO A0roBOPHUTE YCI10BUA,

HonyquM 3aeMM OT CBbpP3aHn Ninua - INXBEHUTE NPOLEHTW MO TAX Ce npepasrnexxaat NnoHe BeAHBXX roanLlHO B
3aBMCUMOCT OT TeEKYLLNTE NasapHU JIMXBEHN HNBAa,

MonyyeHn enosuT OT CBbp3aHu NnLa — Aen03UTUTE Ca KPaTKOCPOYHW C Maaex noa 1 roamHa.

26. CbBUTUSA CNEA OTYETHATA [IATA

Mpes mecel tonm 2025 ., no gorosop N2 22F-001225 ckntoyeH ¢ TbproBcka 6aHka, OCBeH ONMoBecTeHUTe B benexka 23,

ca usfafieHn n 6aHKoBM rapaHunm Ha bynapa kopabocTpoutenHa nHayctpus AL 3a 200 xun. ne. u Ha 3MM Bbnrapus

xonaundr AL EALl 3a 16 xui. nB.

He ca HacTbnwAm apyru cbluecTBeHn cboutma cned 30 toHn 2025 1., KoUTOo Aa HanaraTt AOMbAHUTENHM KOPEKLMN U/ UK
OMOBECTSABAHMA 33 OTYETHUS NEPUOL, B TO3N (DUHAHCOB OTYET.
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