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[MosicHeHNs1 KbM KOHCONUAMPaHUSA UHAHCOB OTYET

1 O6wa uHdopmauma n npegmeT Ha AeMHOCT

.Benrpad Acet MeHnmxMbHT” ALl /akumoHepHo gpyxecteo/, EMIK 201079376 (apy»xecTBOTO Mawika) e
perncTpupaHo Ha TeputopusTa Ha Penybnuka bbnrapus Ha 10.03.2010 r. B TbproBCcKusi permcTbp Kbm
AreHuusiTa No BMMCBaHMATA 4Ype3 CNMBaAHETO Ha YeTMpu APYXKecTBa, a MMeHHo: BusHec LieHTbp
Jletnwe Codms EOO[, CnbHueswm JTbum Aktne EOO[, MmoTtn Haemun O6enyxsane EOO[ n Benrpad
AceT MeHngpxmbHT EALL

MMpe3 oTyeTHUs N CpaBHUTENHUS Mepuon HAMa MpoMsaHa B HaMMEHOBaHWETO Ha ApyXecTBaTa OT
pynata unu B gpyro cCpeacTBo 3a naeHTudukauymus.

[pyxecTBOTO Malika € CbC cefanuiie n agpec Ha ynpasneHnue: rpag Codus, 6yn. Bprokcen 1.

[OpyxecTBOTO Maika e nyGrnmMyHo u e peructpmpaHo Ha benrapcka ®ongosa bopca Al Ha 30.03.2010
r. c kog VAM.

Kbm 30 toHn 2026 r. [pyxeCcTBOTO MaWka e C peructpupaH kanutan ot 35 179 676,58 espo.,
pa3npeneneH B 68 979 758 6posi 06MKHOBEHN Be3HaNU4YHM akUuun C NpaBo Ha rfac U ¢ HOMUHarnHa
ctonHocT 0.51 eBpo Bcsika eaHa.

OcHoBHUTe akumoHepu Ha ,Benrpad AceT MeHnaxmbHT” AL ca:
30.06.2026 2026 31.12.2025 2025

Bpown akuun % Bpown akuum %
Kubyn EOOL 17771 191 25.76 17 771 191 25.76
Yo Cernacue 4 434 456 6.43 4 434 456 6.43
Yo bvaewe 4 002 800 5.80 3 707 800 5.38
YMo LUKB Cuna 3 856 046 5.59 3 856 046 5.59
Opyrn omnsnyeckn n ropungmyeckn nuiua 38 915 265 56.42 39 210 265 56.84

68 979 758 100.00 68 979 758 100.00

[pyxecTBOTO Malika MMa egHOCTENeHHa cuctema Ha ynpasrneHue. CbBeTbT Ha anpekTopute kbM 30
toHn 2026 r. e B cnegHus cbceTaB: PymeH lopaHoB LloHkoB, LiBeTenuHa AceHosa [leeBa, Jluaus
AnekcaHgposa eTpoBa.

prnaTa ce npeacrtasnsaBa OT USNBITHUTENTHUA OUPEKTOP PymeH LlOHKOB.

OcHoBHaTa gerHocT Ha 'pynarta ce CbCToM B OTAaBaHE Ha COOCTBEHM UM HAeTU MMOTU Ha PUINYECKM
Unn KpMaNYECcKN Nuua 3a AbNrocpoyeH nepmof. Kato cbLyo Taka u3sbpLuBa U NOKynko-npogaxba Ha
CTOKM W yCnyru, KOMTO He ca 3abpaHeHu W, 3a KOUTO He Ce U3NCKBA CneumaneH nuueHs, Nokynka,
cTpouTencTteo, ob63aBexaaHe, oT4aBaHe NoA Haem, ynpasrneHne u npogaxba Ha HeABVXXMMU UMOTMH,
nokynko-npogaxba Ha CTOKM MM Apyrv Bewy B MbpBOHa4vaneH, obpaboteH munu npepaboTeH BuA,
pecTopaHTLOPCTBO, XOTENMEPCTBO, TYpUCTUYECKa AENHOCT, BbTPELUHa U BbHLIHOTBbProBCKa AENHOCT,
MEHUOXKMBHT M MapKETUHT, TbPrOBCKO MPeACTaBUTENCTBO Ha Obrapckm n YyxxgecTpaHHN Usnyecku
1 1OpUANYECKM NULa, MOCPEAHNYECTBO, KOMUCUOHHW N KOHCYNTaHTCKM YCIYTU, KaKTO U BCAKaKBY OPYrn
paspeLueHn OT 3aKOHa AEVHOCTMU.

[enHocTtTa Ha ObllEepHUTEe OpyxecTtBa € B ccbepaTa Ha HeaBWXUMUTE UMOTU N € D,e(bl/IHMpaHa KaKTo
cnepgBa:

- bankan Pubn Uctent OesenonmeHt EOO[, Ckonne - OToaBaHe u ynpasneHue Ha cobcTBeHU
HeABWXUMW UMOTU NN UMOTU B3ETW NOA Haem /nunanHr/;

- [Tpanm Mon Pyce EOQO[ - YnpaBneHue Ha HEABWKUMU UMOTW;

- W Ap Oxun Kanutan AOCUL - CexkiopuTusaums Ha MMOTW.

Bpost Ha cnyxutenute Ha [pynaTa kbm 30.06.2026 1. e 23.
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2 WzaBneHme 3a cboTBeTrcTBMe ¢ MC®O wm npunaraHe Ha npuHUMNa 3a AencTBaLo
npegnpusaTue

21 U3naBneHue 3a cvoTrBeTcTBUEe ¢ MC®DO, npuetn ot EC

KoHconuavpaHmaT dmHaHcoB oT4eT Ha [pynaTta e uarotBeH B cboTBeTcTBue ¢ MCOO cyeToBOAHM
CcTaHdapTu, pa3paboTeHn M nybnukyBaHu oT CbBeTa MO MeXOyHapOAHU CHETOBOAHW CTaHOapTu
(CMCC) n npuetn ot Esponenckusa cvio3 (EC). Mo cmmucbna Ha naparpad 1, Touka 8 oT
HonbnHutenHute pasnopeabu Ha 3akoHa 3a cHeTOBOACTBOTO, MPUNOXMM B Bbnrapus, Te BknoyBaT
MexgyHapogHute cdetoBogHu ctaHgaptu (MCC), npuetn B cbotBeTcTBMe ¢ PernameHt (EO)
1606/2002 Ha EBponewicknsi naprnamMeHT u Ha CbBeTa.

KoHconuampaHuat ¢uHaAHCOB OTYET € CbCTaBeH B €BpPO, KOeTo € (pyHKuMOHanHaTta BanyTta Ha
npeanpuaTMeTo Manka. Bcuukum cymu ca npefctaBeHM B xunsgu eBpo (Xun. eBpo) (BKMHOUMTENHO
cpaBHuUTENHaTa nHopmaums 3a 2025 r.), 0CBEH ako He € NOCOYEHO ApYro.

To3n cmHaHCOB OTYET € KoHconuaupaH. [pyxecTBOTO MalKa CbCTaBsa U camocTosTeneH oMHaHCOB
ot4yeT B cboTBeTcTBME ¢ MCPO cyeTtoBOAHM CTaHOapTu, paspaboTteHn n nybnukysaHn ot CMCC n
npunetn ot EC, koto e npueT ot PbkoBoacTtBoTo Ha 30 toHM 2026 r., 1 B KONTO MHBECTULUUTE B
ObLUEPHN OpY)XEeCTBa ca NpeacTaBeHn Mo LieHa Ha npuaobnBaHe.

P1KkoBOACTBOTO HOCHU OTroBOPHOCT 3a CbCTaBAHETO U AOCTOBEPHOTO NpeacrtaBdAHE Ha VIH(*)OpMaLI,I/IFITa
B HacToALMA KoHconmanpaH (bVIHaHCOB OT4yeT.

2.2 MpunaraHe Ha NpuHUMNa 3a fencTBalLo NpeanpuaTue

KoHconuampaHusat (uWHaHCOB OTYET € CbCTaBeH NpM ChnasBaHe Ha MpuHUMna Ha AencTBallo
npegnpuaTne.

KbM gaTtata Ha M3rotBsHe Ha TO3WM KOHconuaupaH (UHaHCOB OTYET PbKOBOACTBOTO € HanpaBuiio
OLEeHKa Ha cnocobHOCTTa Ha rpynarta Aa npoabixy Aa PyHKUMOHMPa KaTo AeNCTBaLWo npeanpustue
Ha 6asaTa Ha HanmuyHaTa WHdopmauus B 0603pumo b6baewe. Crnen HanpaBeHUTE MPOYYBaHWS
PBKOBOACTBOTO MMa pasdyMHU ovakBaHus, de [pynaTa pasnonara ¢ AOCTaTbYyHO pecypcu, 3a Aa
nNpoAbIKM Aa hyHKUMOHMPa B 0603pnmo 6baele. CbOTBETHO TO Npodbiikasa Aa npuemat NpuHUmMna
Ha gevicTBaLLo npeanpusaTue Npy U3roTBAHETO Ha MEXAMHUS PUHAHCOB OTYET.

MaKpOUKOHOMU‘IeCKO eJiusiHue

Mo pgaHHM Ha HauuoHanHusa ctaTUcTMYecKM WHCTUTYT npes toHW 2026 r. meceyHata MHdnauvsa B
Bbnrapusa e -0.9%, a roguwHaTa nHdnaumsa 3a toum 2026 r., cnpamo toHu 2025 r. goctura 5.4%.
WHdnaumaTa ot HayanoTo Ha roguHaTa /toHn 2026 r. cnpsamo gekemspu 2025 ./ e 2.9%

WHdnaumoHHmnaT HaTuck npes 2026 r. ce yBennyasa OCHOBHO Nopaaun No-BUCOKUTE LEHW Ha ycnyrute,
XpaHUTENHUTE CTOKU M HAKOW agMUHWCTPaATUBHO OnpedensHu LieHW, KakTo M nopagu no-CUrHOTO
BbTPELLHO TbpCEHe.

MakporkoHOMMYeckaTa cpeda B OCHOBHMUTE TbProBCKU napTHbopu Ha Bwnrapma ot EC octaBsa
HecTabunHa npe3 2026 r. BbHWHOTO ThpceHe ocTasa cpaBHUTENHO cnabo, a nopagu cneunduyHn 3a
cTpaHaTa (hbaKkTopu orpaHuyaBalLy M3HOCA, Ce OYaKkBa HETHUSAT U3HOC Aa Mma oTpuuaTeneH NpuHoc
kbM pacTexa Ha BBIT npe3 2026 r. MNpegsung Bucokata CTeneH Ha OTBOPEHOCT Ha Obnrapckata
WMKOHOMMKA W 3HaYUTENHUA OAn Ha u3Hoca B BBI, ce oyakBa OorpaHMYeHOTO BBHLUHO TbpCceHe Aa
npoabmkM [Oa oKasBa BNMSHME  BbPXYy peanHata  UMKOHOMUYEcKa  aKTUMBHOCT,  KaTo
MaKpOMKOHOMUYECKUTE MNpPOrHo3n Ha MuHUCTEepCTBOTO Ha uUHaHCUTE Cca 3a YcKopsiBaHe Ha
nkoHoMuyeckns pactex ao 3% npes 2026 r., nogkpeneH OCHOBHO OT BbTPELUHOTO TbpceHe U
ny6nnyHnTE pasxoau.

LleHuTe, KOMTO rpynaTta Moxe Aa Npeanoxu Ha CBoUTe KMMEeHTM — BbTPELLEH Nasap 1 U3HOC n3octasat
cnpsiMo obLWoTO HMBO Ha WHdnauusi, nopagu AuHamMukata B LIEHUTE Ha OCHOBHUTE CYPOBUHU-
MoNMNPONUIEH, NONMETUNEH W enl. eHeprusi, JOKOMKOTO Te3N CYPOBMHMW Ca MOA BRMSIHME KaKTO Ha
LeHWTe Ha MexayHapooHuTe nasapu, Taka U Ha KOHKPEeTHWTE [OrOBOPEHOCTU C OCHOBHUTE
aoctaBymumn. CbrnacHo [OrOBOPHMTE OTHOLUEHMSI C AOCTaBYMUMTE, Te ca OOEKT Ha nepuopuuyeH
aHanu3 u obGcbXxaaHe 3a npepasrnexaaHe W akTyanuaupaHe ChnpsiMo NPOMEHUTE Ha nasapa.
PbkoBOACTBOTO Ha NpeanpusTMETO Makka Lenu ga MnoCTUMrHe ONTMMU3MpaHe Ha pasxoaute U
npuxoamTe, 3a [Oda MocTurHe nopobpsiBaHe Ha  MKOHOMUYECKUTE  pesynTtaTtM  Bbhpeku
MaKpOUKOHOMUYECKNTE edhekTu.
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Bnnpocu 8be 8pb3kKa ¢ kinumama

MpuoputeTHa uen Ha pynata Ha Benrpad Acet MeHumpkmbHT ALl € cBbp3aHa C onas3BaHeToO Ha
NPUPOAHUTE PECYPCU M HamarnsiBaHe Ha 3aMbpCsIBAHETO Ha OKOfHaTa cpega, Kato pesynTar oT
aenHoctnte . PbkoBoACcTBOTO Ha [pynaTta 3amnoyBa NpoydBaHe 3a BHeApsiBaHE Ha TEXHONornu, C
KOWUTO Aa M3MNon3Ba antepHaTMBHU U3TOYHULM 3@ ENEKTPOEHEPrnst N OTOMNEHMNE, KaTo MO TO3M HaYMH
ce CTpeMu ga Hamanu ObaelmTe cu pasxoau M Oa BbBede Ou3Heca B Kpak CbC CbBPEMEHHUTE
TEXHOMOorMM 1 paseuTne. 3a NocTUraHeTo Ha Tasn uen npes 2026 r. [pynaTa npogbikaBa ga pabotm
B CNegHUTE HaCoKMU:

e HamansBaHe Ha KOHCyMauuaTa Ha NPUPOOHN PECYPCH;
e HamanasaHe Ha emuCUMTE Ha NAPHMKOBW ra3oBe BcrneacTane npunaraHe Ha ECM;
e HamansBaHe Ha KOHCyMauusaTa Ha EHEPIUHN pecypcy;
¢ OnasBaHe 1 Bb3CTaHOBSIBaHe Ha OKONHaTa cpeja.
OpyxectBoTo mamnka Benrpadp Acetr MeHumpxkmbHT ALl npunara msuckBaHusaTa Ha PernameHTta 3a
TakcoHomusi/PernameHt (EC) 2020/852 Ha Esponenckusa [MNapnameHT u Ha CbBeTa, KakTto wu
TeXHn4ecknTe kputepuum, nocovenu B fenermpan Pernament (EC) 2021/2178 Ha KomucusaTa, ¢ uen
crasBaHe Ha 3ano)eHarta CTeneH Ha eKonormyHa yCTonyYmBoCT Ha MKOHOMUYecKaTa 4EeNHOCT, KpUTepum
M NnokasaTtenu B CBOSATa AEWHOCT, 3a Ja MOXe Ta Aa ce KBanuduumpa Kato eKoflorMyHo ycTondmBa 1
JonpuHacsiLia 3a NoCTUraHe Ha CrnegHUTe eKONOMMYHN Lienu:

- CMeK4yaBaHe Ha U3MEHEHWNETO Ha Knumara;

- ajanTupaHe KbM U3MEHEHWETO Ha KNumaTa;

- YCTOM4YMBO M3MON3BaHe 1 onassBaHe Ha BOOHWUTE pecypcu;

- npexop KbM KpbroBa UKOHOMMUKA;

- npepoTBpaTsBaHE M KOHTPOS Ha 3aMbpPCABAHETO;

- 3awwuTa 1 Bb3CTaHOBSIBaHE Ha BOOHOTO BuopasHoobpasue u Ha BOOHUTE EKOCUCTEMMN.

MonutukaTa Ha ['pynaTa No onasBaHe Ha OKONHAaTa cpefa U HamansBaHe Ha BpeOHOTO Bb3AENCTBME
BbPXYy Hest OT JENHOCTTa M € CbCTaBHa 4acT oT [1porpamara 11 3a 6baeLeTo passuTume.

Cnopef PbKOBOACTBOTO Ha APYXECTBOTO Malika OBMafsiBaHeTO Ha PUCKOBETE U Bb3MOXHOCTUTE,
Cb3AaBa OCHOBaTa 3a NoBuLIaBaHe e(heKTMBHOCTTA Ha CUCTEMUTE 3a yrpaBrieHne Ha OkofHaTa cpeaa,
3a nocTuraHe Ha no-g4obpu pe3ynTaTi U NpefoTBpaTABaHe Ha EBEHTYaNHW HEraTUBHM NOCNEACTBYS 3a
oKonHaTa cpefa. B Ta3u Bpb3ka ce nnaHupaT v npunaraT AeNCcTBUS 3a OBNagsiBaHe Ha PUCKOBETE U
Bb3MOXHOCTWTE, C NocrneaBaLlo usrpaxaaHe Ha MNporpamu 3a ona3BaHe Ha okonHata cpefa, MNnaHose
338 MOHMWTOPUHI W KOHTPON Ha MNpouecuTe W NnaHupaHe Ha ®upmeHuTe LENU 3a CbOTBETHUSA
KpaTKOCPOYEH W/UMW OBNTOCPOYEH NEPUOA.

OCHOBHM Lenn Ha pPbKOBOACTBOTO Ha OPYXKECTBOTO Malrka € YCTOMYMBO pasBuTUE, edeKTUBHO
n3nons3saHe Ha NPUPOAHMTE PECYPCU U HEOMNyCKkaHe 3aMbpcsiBaHe Ha OkonHaTa cpeaa. lNnaHupaHeTo
Ha CYOC BknwuyBa onpegensiHe Ha eTanute, CTPyKTypaTa Ha [OKyMeHTauusata M CpPOKOBETE 3a
pa3paboTBaHe 1 BHeApsiBaHe Ha cucTemaTa. lMnaHupar ce pecypcuTe 3a paspaboTBaHe, BHeapsiBaHe,
npoBepka n nogabpxxaHe edpektuBHoctTa Ha CYOC, skntountenHo CYOC mnma cnegHuTe uenu:

- parapaHTtupa nogabpxaHeto Ha CYOC 1 HEMHOTO HeNnpekbCHaTOTO NogobpeHue;

- [a ocurypu cnasBaHeTo Ha U3MCKBaHMsATa Ha HopmaTuBHaTa 6asa;

- [a ocurypu noBeYye aHraxXmpaHoCcT OT CTpaHa Ha BUCLLIETO PbKOBOACTBO OTHOCHO

pesyntaTHocTTa Ha CYOC.

Kbm 30 toHM 2026 r. pynata He e uaeHTudUuupana 3HaYUTENHUM pUCKOBe, Npeau3BuKaHu OT
KNMMaTU4HUTE NPOMEHUN, KOUTO GMxa MOrMM da OKaxaT NPSKO HeraTMBHO M CbLUECTBEHO BIMSIHME
BbPXY KOHCONMAMpaHUTe OMHAHCOBM OTYETM Ha [pynaTa. PHKOBOACTBOTO HEMPEKbCHATO OLIEHSBA
Bb3ENCTBMETO Ha CBbP3AHNTE C KNMaTta BbMPOCK.

Mpu onpegensaHe Ha puHaHCOBOTO CbeTOsIHME Ha [pynaTa kbm 30.06.2026 r., BLNPOCUTE, CBbP3aHM C
KnMmaTta ca 6unu pasrnexgaHu u B3eTu Nog BHMMaHue npu n3BbpLuBaHe Ha TecToBeTe 3a 06e3LeHka,
OLIeHKa Ha rnoresHus XuBoT 1 onpedensaHe Ha crnpaBeanuBaTta CTOMHOCT Ha HETEKYLLMUTE aKTUBM.
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3 HoBu unu nameHeHu ctaHgapTU U passiCHeHuUs

3.1 HoBu cTaHgapTi, U3MeHeHUs1 U pa3siCHeHUA Ha CbLUeCTBYBaLUM CTaHOapTU KbM 1
AHyapu 2025 r.

pynaTa e npvena cnegHWTe HOBWU CTaHOApPTW, U3MEHEHUs1 U passicHeHus kbM MC®O, nagageHm ot
CbBeTa No MexayHapOoAHM CHETOBOAHM CTaHaapTh u ogobpern ot EC, kouto ca ymecTHM 1 B cuna 3a
dmHaHcoBUTE OTYETM Ha [pynaTa 3a roguwHus nepuog, 3anoysawy, Ha 1 aHyapu 2025 r., HO HAMaT
3HaYMTErNHO BNMsHNE BbpXy (DUHAHCOBWUTE pe3ynTaTu Uiy no3muun Ha pynarta:

- WN3meHeHus B MCC 21 EdhekTn oOT npomMeHUTe B 06MeHHUTe KypcoBe: Jlunca Ha
KOHBEpPTUpyemocT, B cuna oT 1 siHyapu 2025 r., Bce owe He ca npuetun oT EC.

3.2 CtaHaapTv, U3BMEHEeHUs 1 pa3siCHEHUA, KOUTO BCe OLLe He ca Bre3niu B cuna u He ce
npunarar oT no-paHHa gata ot 'pynata

Kbm gataTta Ha ogobpeHne Ha To3u hUHAHCOB OTYET ca NyGnMKyBaHW HOBU CTaHAAPTU, U3MEHEHUS U
pas3siCHEHMS KbM CbLUECTBYBaLLM Beye CTaH4apTu, HO He ca BNe3nu B cuna unu He ca npuetu ot EC
3a (huHaHcoBaTa roguHa, 3anoysaila Ha 1 aHyapu 2025 r., n He ca 61Ny NpUNoXeHu OT No-paHHa aaTa
ot [pynata. PbKoBOACTBOTO OYakBa BCWUYKM CTaHOApTM UM U3MeHeHWss ga Obagat npuetu B
cyeToBOAHATaA NoNUTUKA Ha pynaTa nNpes3 NbpBus Nepuod, 3anoyBaly crieq gatata Ha BIM3aHeTo UM
B cuna. MiHdopmauus 3a Te3n cTaHgapTu U UBMEHeEHUs e NpeAcTaBeHa No-gony:

FlognwHu nogobpeHusn, B cuna ot 1 AHyapwm 2026 r., npuetun ot EC
ognwHuTe nogobpeHusa obxealuaT WwWupoka obnacTt oT TEMU B CnegHuTe CTaH4apTu:

e MC®O 1 lMpunazaHe 3a nbpeu Nbm Ha MexxdyHapoOHUMe cmaHlapmu 3a ¢hUHaHCOB80

om4umate
OtuuTaHe Ha xemkupaHe OT npegnpuaTve, koeto npunara 3a npveB NbT MCPO. MameHeHneTo
pasrnexga noTeHumanHo obbpkBaHe, NPOU3TUYALLO OT HECBLOTBETCTBME BbB (HhOPMYyNMpOBKaTa Ha
naparpad 66 ot MC®O 1 n usnckeaHusATa 3a oTdunTaHe Ha xemkmpaHe B MCPO 9 duHaHcoswm
WHCTPYMEHTW.

e MC®O 7 duHaHcosu uHcmpymeHmu: OnosecmsieaHus

- [levanba unu 3acyba om omnuceaHe. IaMeHeHMEeTO ce OTHacsl 40 NOTeHUManHo oobpKBaHe
B naparpad 638 ot MC®DO 7, npomsTmyalLo OT OCTapsino No3oBaBaHe Ha naparpady, KOUTo e
6un 3anuyeH ot ctaHgapTa npu mu3gasaHeTo Ha MC®O 13 OueHaBaHe Ha cnpasegnueaTa
CTOMHOCT.

- OnosecmsisaHe Ha omcpoYyeHama pasfiuka Mexady cripasednueama cmoUHOCm U yeHama Ha
cOernikama. VIaMeHeHneTo ce OTHacs Ao HecboTBeTCTBME Mexay naparpad 28 ot MCPO 7 n
NpUApPY>KaBaLLUTe ro HACOKWU 3a NpunaraHe, KOETO Bb3HUKBA, KOraTo NocneaBallo U3MeHeHue,
nponsTnyallo oT m3gaBaHeTo Ha MCPO 13, e HanpaBeHo B naparpad 28, HO He U B
CbOTBETHMSA Naparpadg B HAacCOkUTe 3a npunaraHe.

- BweedeHue u ornosecmsisaHe Ha KpedumHusi puck. C N3MeHeHMeTO ce npeofonsBsa
noTeHumManHo obbpkBaHe, kaTo B naparpadg HI1 ce nosicHsiBa, 4Ye PBKOBOACTBOTO HE
UICTpUpa HenNnpPeMeHHO BCUYKM M3UCKBaHMS B NocodeHuTe naparpacdun Ha MCPO 7. Hakou
OMNOBECTHABAaHWS Ca OMPOCTEHMW.

e MC®O 9 duHaHCcO8U UHCMpPYMEeHMU

- [lpemaxeaHe Ha rpu3HagaHemo Ha JuU3uHeosu 3al0b/lKeHuUs Oom cmpaHa Ha
nu3duHeonosydyamers. I3aMeHeHNeTo e Haco4eHO KbM MOTeHuManHa fnunca Ha sicHota npu
npunaraHeTo Ha usnckaHusaTa Ha MC®O 9 3a oTyMTaHe Ha MoracsBaHETO Ha NU3UHIOBUTE
3a0bI/DKEHUSA HA NUM3MHIononyYaTens, KoATO Bb3HWKBA, Tbi kaTo naparpad 2.1, 6yksa 6),
noarouka ii) ot MC®O 9 BknoyBa npenpaTka kbM naparpad 3.3.1, HO He 1 kbM naparpad
3.3.3 oT MC®O 9.

- LleHa Ha cOenkama. IaMeHeHNETO ce OTHacsa A0 NoTeHumanHo obbpkBaHe, Mpou3TuyaLlo ot
npenpaTkaTta B NpunoxeHne A kbM MC®O 9 kbM onpegeneHneTo Ha "LeHa Ha caenkarta' B
MC®O 15 Tlpuxogm OT OOrOBOPU C KIMEHTW, OOKATO TEPMMHBT "LeHa Ha cpenkata" ce
n3nonsea B onpegenenun naparpacgpm Ha MC®O 9 cbC 3HayeHne, KOETO HE € HEMPEMEHHO B
CbOTBETCTBME C ONpeaenieHneTo Ha To3n tTepmmH B MCOO 15.

e MC®O 10 KoHconudupaHu ¢huHaHCco8U om4yemu

- OnpedernsiHe Ha "0e ¢hakmo azeHm". IaMeHeHMeTOo ce oTHacs 40 NoTeHuuManHo obbpkBaHe,
nNpou3TUYaLLo OT HecboTBeTCTBME Mexay naparpacdu 673 n 674 ot MC®O 10, cBbp3aHu C



Benrpad Acet MeHnopxkmbHT ALl 13
MexaunHeH KoHconuamnpaH pmHaHCOB OTYeT
30 toHKn 2026 T.

onpefensHeTo OT CTpaHa Ha MHBECTUTOpa Ha TOBa fdanuv Apyra cTpaHa gelcTBa OT HEeroBo
nume, Ypes yeaHakssiBaHe Ha hOpMynupoBKUTE B ABaTa naparpada.

MCC 7 Omyem 3a napu4Hume nomouu

CebecmoliHocmeH memod. W3ameHeHMeTo ce oTHacsa [0 NoTeHumanHo obbpkBaHe Mpu
npunaraHeTo Ha naparpad 37 ot MCC 7, KoeTo npou3Tuda OT U3MNON3BaHeTO Ha TepMuHa
,Ce0EeCTONHOCTEH MeToA ", KOWTO BeYe He e AedrHupaH B c4eTOBOAHMTE cTaHaapT Ha MCOO.

U3meHeHusa Ha knacudmKauusaTa U oueHKkaTta Ha (PUHAHCOBUTE MHCTPYMEHTU (U3MEHEHMA Ha
MC®O 9 u MC®O 7), B cuna ot 1 siHyapum 2026 r., npuetn ot EC
MN3meHeHusaTa ca:

OmnuceaHe Ha ¢huHaHcoe nacus, ypedeH 4Ype3 eJIeKmpPOHeH mpaHcgep. VIameHeHnsTa
B HacokuTe 3a npunarade Ha MC®O 9 no3songasaTt Ha NPeANPUSTUETO A4a CYXTA, Ye PUHAHCOB
nacve (MnNu 4acT OT Hero), KonTo we 6bae ypedeH ¢ Napu4HM CpedcTBa 4Ype3 cucrtemMa 3a
eNeKTPOHHM MfalwaHns, € rnoraceH npegu fdataTa Ha ypexgaHe, ako ca M3MbIIHEHU
onpegenenn kputepuu. MNpegnpusaTueTo, KoeTo M3bepe Aa NpUNoXu onumusTa 3a OTNUCBaHe,
we TpsAbBa ga A NPWUMOXM KbM BCWUYKM pasnnaljaHvsl, U3BbpLUEeHM 4Ype3 efHa U Cblua
eNeKTPoHHa nnaTexHa cuctema.

Knacugukayusi Ha puHaHcoeu akmueu

HoeosopHu ycriosus, Koumo ca 6 cbomeemcmeue C OCHOBHO criopa3ymMeHue 3a
npedocmassHe Ha 3aeM. VIameHeHnsTa B Hacokute 3a npunaraHe Ha MC®O 9 gasaT Hacokm
3a TOBa Kak MpeanpusiTueTo MoXe Aa NpeLeHn JanvM OOroBOPHUTE MapuyHW MoTouM Ha
hMHaHCOB aKTMB CbOTBETCTBAT HA OCHOBHO Cropa3yMeHue 3a npegocTaBsiHe Ha 3aeM. 3a aa
UNCTpMpaT MPOMEHUTE B HacCOKUTE 3a npunaraHe, M3mMeHeHusTa O06aBAT npuMepu 3a
hbMHaHCOBM aKTMBU, KOUTO UMAT U HAMAaT LOrOBOPHM MapPUYHN NOTOLU, KOUTO Ca €4UHCTBEHO
nnawaH1sa Ha rmaBHuMLUa 1 NMXBa BbPXY HeEM3NfarteHarta rnaBHuLa.

Akmusu ¢ HepezspecHU xapakmepucmuku. WN3meHeHusTa nogobpsiBaT ONMCaHMETO Ha
TepmuHa "HeperpeceH". CbrnacHO M3MeHeHuaTa, (PMHAHCOB aKkTMB MMa XapakTepUCTUKM Ha
HeperpeceH akTuB, akO KpPanWHOTO MpPaBO Ha NpeanpusTUETO Aa MOMyYM NapuyHU NoTouu e
[AOrOBOPHO OrPaHNYEHO A0 Napu4HUTE NOTOLUM, reHepupaHn OT onpeaeneHn akTUBMK.
HoeoeopHo cebp3aHu uHcmpymeHmu. W3MeHeHusTa passcHABaT XapaKTepucTukute Ha
[OrOBOPHO CBbP3aHUTE MHCTPYMEHTM, KOUTO MM OTnuyaeaTt OT Apyrv caenku. MameHeHuaTa
CbLLIO Taka oTOenaA3BaT, Ye He BCUYKWN COENMKN C MHOXECTBO AbJITOBUM UHCTPYMEHTUN OTroBapsAT
Ha KpUTEPUUTE 3a CAENKN C MHOXXECTBO JOrOBOPHO CBbP3aHWN MHCTPYMEHTM U AaBat npuvep.
B monbriHeHne, n3aMeHeHMATa U3ACHABAT, Ye No30BaBaHETO HA UHCTPYMEHTUTE B OCHOBHaTa
rpyna Moxe fa BKroyYBa (OMHAHCOBW MHCTPYMEHTU, KOUTO He ca B obxBaTa Ha U3NCKBaHUATa
3a Knacudgukaums.

OnoeecmsigaHusi

WHeecmuyuu e kanumarsnosu uHcmpymeHmu, ornpedesieHu rno cripagedsausa cmouHocm rnpes
Opye sceobxeameH doxod. WNanckeaHuaTa Ha MCPO 7 ce M3MEHAT NO OTHOLUEHME Ha
OMOBECTSABAHMATA, KOUTO NPeanpuUsiTUETO NpPeaoCcTaBs MO OTHOLUEHUE HA Te3U MHBECTULIMU.
Mo-cneumanHo, OoT NpPeanpuATMETO LLE Ce M3MCKBa Aa OnoBecTu neyanbarta unu 3arybarta no
cnpaBeniMBa CTOMHOCT, NPeACcTaBeHa B Apyr BceobxBaTeH 40X0A Npe3 nepuoaa, Kato nokaxe
oTgoenHo nevanbata unu 3arybata Mo crnpaBegfiMBa CTOMHOCT, KOATO Ce OTHaca [Jo
WHBECTULMM, OTNNCAHW Npe3 nepuoaa, n nevanbarta unm 3arybarta no cnpaBeanvea CTONHOCT,
KOATO Ce OTHacsi 4O MHBECTULIMM, ObPXaHW B Kpasl Ha nepuoga.

HoeosopHu ycnosus, koumo 6uxa Moanu 0a [POMEHSm epeMemo unu cymama Ha
0ozo80pHUME napuyHu nomouu. VI3ameHeHnsaTa WM3WUCKBAT OMNOBECTABaHe Ha [OOroBOPHMU
ycrnoBusi, KOMTO BMxa MOrnu Aa MPOMEHSAT BPEMETO MMM CymMaTta Ha [OrOBOPHUTE Mapuy4HU
noTouM MpU HacTbMBaHe (MMM HeHacTbMBaHe) Ha YCNOBHO CbOMTUE, KOETO He e MpsiKo
CBbP3aHO C NMPOMEHM B OCHOBHUTE KPEAUTHU PUCKOBE M pasxoaun. MsauckeaHusTa ce npunarat
3a BCEKM KNnac (pMHaHCOB aKTUB, OLEHsBaH MO aMOpTM3upaHa CTOMHOCT MIu No cnpaBeanvBea
CTOMHOCT npe3 Apyr BceobxBaTeH JOX0[, KakTo 1 3a BCEKU Knac pMHaHCOB nacus, OLEHsIBaH
Nno amopTM3npaHa CTOMHOCT.

MC®O 18 lNpeacraBsHe un onoBecTsiBaHe BbB (hbMHAHCOBUTE OTYETH, B cuna ot 1 sHyapm 2027 r.,
Bce owe HenpueT oT EC

MC®O 18 nma 3a Len ga nogobpu HaunHa, No KOMTO NPeAnpUATUSTa ONOBECTABAT CBOUTE (hMHAHCOBU
OTYETU, C aKUEHT BbpPXYy MHdOpMaumaTa 3a MHAHCOBUTE pe3ynTaTy B oTyeTa 3a nevanbarta wnu
sarybata. MC®O 18 e npuapyxeH OT OorpaHnyYeHn uameHeHus Ha mnaucksaHusta B MCC 7 OTyer 3a
napnynute notoun. MC®O 18 Bnmsa B cuna ot 1 siHyapu 2027 r. Ha gpyxectBaTa ce pa3peluaBa ga



Benrpad AceT MeHNmMKMBHT ALl 14
MexaunHeH KoHconuamnpaH pmHaHCOB OTYeT
30 toHKn 2026 T.

npunarat MC®O 18 npeau tasu gata. MCPO 18 samena MCC 1 lNpeacrassHe Ha UHAHCOBM OTHETH.
U3unckeaHusaTa B MCC 1, kouto He ca npomeHeHun, ca npexebpneHn kbM MC®DO 18 n gpyru ctangapTw.
MC®O 18 wie 3acerHe BCUMYKM NpeanpusatTvs BbB BCUYKM oTpacnu. Bbnpekn ye MCPO 18 Hama ga
3acerHe Ha4nHa, No KOWTO ApYXecTBaTa oueHsABaT PUHAHCOBUTE pe3ynTaTu, TOW e 3acerHe Ha4uHa,
Mo KOWTO ApYy)XecTBaTa NpeAcTaBAT M onoBecTaBaTt mHaHcoBuTe pedyntatu. MCPO 18 vma 3a uen
Aa nogobpu hnHaHCOBOTO OTYMTaHE Ypes:

*  U3MCKBaHe 3a JOMbIIHUTENHU OeVHUPaHN MEXOUHHM CyMU B OT4yeTa 3a nevyanbara vnm
3arybara. [lobaBsiHeToO Ha AedUHMPaHN MEXOUHHM CYyMU B OTYETa 3a nevanbaTa wunu 3arybara
ynecHsiBa CpaBHSABAHETO Ha (UHAHCOBUTE pe3ynTaTyv Ha npeanpuatuaTa u ocurypsisa
nocrnegosarternHa OTnpaBHa TOYKa 3a aHanus3 OT CTpaHa Ha UHBECTUTOPUTE.

*  M3UCKBaHE 3a ONOBECTsIBaHe Ha onpeaeneHu oT pbKOBOACTBOTO NokasaTenu 3a epeKTUBHOCT.
M3nckBaHeTO [gpyxecTBaTa f[a oOnoBecTaBaT WHGoOpMauua 3a onpegeneHvre  oOT
PBbKOBOACTBOTO NOKa3aTenu 3a epeKTMBHOCT NOBULLIABA ANCUUNNNHATA NPY U3NOMN3BaHETO UM
1 NPO3pavYHOCTTa NPU N34YUCNABAHETO M.

+ pobaBAHe Ha HOBM MpUMHUMNM 3a TrpynupaHe (arpervpaHe W [JesarpervpaHe) Ha
nHdpopmaumaTa. OnpegensHeTo Ha U3NCKBaHMSA 3a ToBa fanu uHdopmaumsTa Tpsbsa ga
6bae B OCHOBHUTE (DPUHAHCOBW OTHETU UINN B MOSICHUTENHUTE NPUNOXEHNSI U NPESOCTaBAHETO
Ha NPMHLUUMNKM 32 He06X0AMMOTO HMBO Ha NogpobHOCT NogobpsiBa epekTUBHOTO NpeaaBaHe Ha
WHdopmMaumara.

MC®O 19 [twepHu npeanpusaTusa 6e3 nybénuyHa otyeTtHocT: OnoBecTsAABaHus, B cuna ot 1
fAAHyapwm 2027 r., BCce oule HenpueT oT EC

Llenta Ha MC®O 19 e ga onpegenu M3ncKBaHuATa 3a OMNOBECTHABAHE, KOMTO NPeanpusaTMeTo uma
npaeo Aa npunara BMECTO N3MCKBaHWSITA 3a ONOBECTABAHE B APYrM CHETOBOAHM cTaHAapTu Ha MCOO.
Mpeanpuatneto moxe pda wu3bepe p[a npunara TO3M CTaHOApT B CBOUTE  KOHCONMUAUPAHW,
CaMOCTOSATENHN UMW MHOUBMAYaNHN (PUHAHCOBM OTYETM, CaMO ako B Kpas Ha OTYETHWSA nepuog To e
OblUEepHO npeanpuatve u e 6e3 nybnnyHa oTY4ETHOCT M MMa KparlHO UK MEXOWHHO npeanpuatne
MaWika, KOeTO U3roTBSA KOHCONMAMpPaHU (PUHAHCOBM OTHETW Ha pPa3nosioXkeHne 3a NyGrMYHO Non3BaHe,
kouTo ca B cboTBeTcTBME C MCDO.

MC®O 19 onpenens nogpobHNTE ONOBECTSIBAHUSA, KOUTO NpeanpuaTneTo, npunarawo MC®0 19, e
ONBbXHO [a HanpaBw. Te3n M3NCKBaHMSA 3a OMNOBECTSABAHE Ca CbKpaTeH BapuaHT Ha M3WCKBAHMATA,
NMocoYeHun B Apyrn cyetoBogHu ctaHgapt Ha MCPO. Ot o6wo 34 cuetoBoaHM cTaHaapTa Ha MCO,
KOMUTO BKIOYBAT M3UCKBaHMA 3a onoBecTaBaHe, MCPO 19 npepBwkaoa HamaneHn M3NCKBaHUA 3a
onosecTtsBaHe 3a 30 oT Tax. M3anckBaHuaTa 3a onoBecTABaHe 3a 3 cTaHAapTa Tpsbea aa ce npunarat
n3uano (MCoO 8, MC®O 17 n MCC 33). lMNMpeanpuaTtuara, npunarawm MCC 26 CyeToBOACTBO U
OTYNTaHE Ha MMaHOBETE 3a MEHCUOHHO OCUrypsiBaHe, HE OTroBapsAT Ha KPUTEpUs ,He nognexaT Ha
nybnunyHa oT4ETHOCT" M cnegosaTenHo He moraTt ga npunarat MC®O 19.

U3meHeHns B MCPO 19 [IbwepHu apyxecTBa 6e3 nybnuyHa otyeTHocT: OnoBecTsiBaHe, B cuna
ot 1 aHyapum 2027 r., Bce oLie HenpueTu ot EC;

VameHeHusTa BKNOYBAT HaMarneHn U3UCKBaHUS 3a OnoBecTABaHe, U3KMoYBaHe Ha Lenu U Hacoku B
obrnactn kato cnopa3yMeHus 3a (UHaHCMpaHe Ha [AocTaByuuW, npasBuna oT BTopu cTtbnb wu
hMHAHCOBM WMHCTPYMEHTU, KaKTO M 3aMsiHa Ha onpeferieHuTe OT PbKOBOACTBOTO MokasaTenu 3a
edpekTMBHOCT ¢ npenpaTka kbM MC®O 18.

U3meHeHns B MCC 21 MNpeunsuncneHne B xunepuHdnaumoHHa BanyTa Ha npeacraBsiHe, B cuna
ot 1 aHyapu 2027 r., Bce owe HenpueTn ot EC;

lMpomeHWTe ce OTHacAT OO0 KOHKPETEH criydawn, npu KOWTO mpeanpuaTne Mamka (Yvato BanyTa Ha
npeactaBsHe e  XunepuHnauuoHHa) KOHconuamMpa YyXXOEeCTPaHHO npeanpusTue  (YUSTo
dyHKUMOHaNHa BanyTa He e xunepuHdnauuoHHa). CpaBHUTENHWTE [OaHHM 3a YYXXAEeCTpaHHU
nNpeanpusTUa ¢ HexunepuHgnaumnoHHM yHKUMOHanNHK BanyTn TpsibBa Aa 6baaT Npen3vncneHu, kato
ce wusnons3ea obwWMAT UeHoBM wmHAekc (cbrmacHo MCC 29), korato ce npeacTaBsAT B
xvnepvHdnauMoHHaTa BanyTa Ha npeacTaBsHe.
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4 CoblecTBeHa MHdopMaLusa 3a cHeTOBOAHATA NONMUTUKA
4.1 O6LWwu nonoxeHus

Hait-aHauumarta uMHdopmaums 3a c4YeTOBOAHUTE MONMUTMKM, MpunaraHu npyu U3roTBSHETO Ha TO3U
KOHcoNMMaupaH (pMHaHCOB OTYeT, € MpefcTaBeHa Mo-gony. KoHconuaupaHuaT pUHaHCOB OT4YeT e
M3roTBEH NPy cnasBaHe Ha NPUHLUNUTE 3a OLleHsIBaHe Ha OTAeNHUTe BUAOBE aKTUBU, NacuBK, Npuxoamn
1 pasxogu, cbrnacHo MC®O. basute 3a olieHka ca onoBecTeHu noapo6Ho no-gony.

Cnepnga ga ce otbenexu, ve npn N3rotBAHETO Ha npencraBeHunsa KoHconngnpaH CpVIHaHCOB OT4HEeT Ca
n3non3BaHn CcH4eToBOAHM OLIEHKM U [OONyCKaHUA. B'bl'lpeKVI 4ye Te Ca 683MpaHVI Ha I/IH(*)OpMaLI,VIFI,
npegocrtaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha U3rotBAHe Ha KOHcCONMMAupaHuA (bVIHaHCOB OTYeET,
peanHuTe pe3yntaTti Mmorat aa ce pasnuyaBaTt OT HanpaBeHUTE OUEHKUN U A0oNYyCKaHUA.

4.2 MpeacTaBsiHe HA KOHcoNMAUPaHUA PUHAHCOB OTYeT

KoHconuampaHuat ¢uHaHCOB oTyeT e npeactaBeH B cboTBeTcTBMEe ¢ MCC 1 ,[peacrassaHe Ha
uHaHcoBM oTyeTW”. [pynaTta npeacrasya oTyeTa 3a nevanbarta wnu 3arybaTa u apyrus BceobxsaTteH
Joxopn B eAUHEH OTYeT.

B oTyeTa 3a (hMHAHCOBOTO CBLCTOSIHME ce MpeAcTaBAT ABa CpaBHUTENHWU nepuoaa, korato pynarta,
npunara cYyeTOBOAHA MONUTUKA PETPOCNEKTUBHO, MNpPeusdnucnaBa PeTPOCNEKTUBHO MO3ULMM BbB
dmHaHCoBMA OTYET UNK Npeknacudulmpa nosuLmMm BbB (UHAHCOBUA OTYET M TOBA Ma CblleCTBEH
eeKT BbpXy MHopMaLusaTa B oT4yeTa 3a (DMHAHCOBOTO CbCTOSIHME KbM HayanoTo Ha npeaxoaHust
nepwvon.

4.3 Ba3a 3a koHCconuaauus

B koHconmuaupaHua duHaHcoB oOT4eT Ha [pynata ca BKMAOYEHU UHAHCOBMTE OTYETUM Ha
npeanpusaTMeTo Manka n BCUYKM abluepHu npeanpuatns koM 30 toHn 2026 r. JbepHn npegnpuaTms
ca BCVYKM NPEAnpUSTUS, KOUTO Ce HaMupaT NoA KOHTporia Ha KoMnaHusTa Marika. Hanvue e koHTpon,
KoraTo KOMMaHusiTa Marika € U3rnoxeHa Ha, UM uma npasa Bbpxy, NPOMEHNMBaTa Bb3BPbLLAEMOCT OT
CBOETO y4yacTue B NpeanpuaTMeTo, B KOETO € MHBECTUPAHO, 1 MMa Bb3MOXHOCT Aa OKaxe Bb3aencTBne
BbpXY Ta3n Bb3BPbLLLAEMOCT NOCPEeACTBOM CBOUTE NPaBOMOLUMSA BbPXY NpeanpusTMeTo, B KOETO e
MHBECTUPaHO. Bcuukm gbLuepHy NpeanpuaTMSa umat oTyeTeH nepuog, npuknoysaly kKbm 30 oHW.

Bcuuku BbTPELLHOTPYMNOBU CAENKY M canaa ce eNMMUHMPAT, BKITIUYUTENHO HepeanuanpaHuTe nevantm
n 3arybu OT TpaH3akuuum Mexpy ApyxkectBa B [pynata. Korato HepeanusupaHute 3arybu ot
BbTPELLHOIPYMNOBU MNpofaxtyu Ha akTMBU Ce ENUMUHUpAT, CbOTBETHWTE aKTWBM ce TecTBaT 3a
obesleHka OT rnegHa Todyka Ha [pynata. CymuTe, npeacTaBeHM BbB (DUHAHCOBUTE OTYETU Ha
AbLUEpHUTE NPeanpuaThs ca KopUrupaHu, KbAeTo e HeobxoanMo, 3a fa ce OCUrypy CbOTBETCTBUE CbC
cyeToBOAHATa NoNuTKKa, NpunaraHa ot Mpynara.

Mevyan6a vnu 3aryba n gpyr BceobxsaTeH JOXOA Ha AbLUEPHN NPeanpuaThs, KOUTO ca NpuaoonTh unm
npoganeHn npes roanHaTta, ce npu3HaBaT OT AaTaTa Ha I'IpI/I,lJ,06I/IBaHeTO, nnn CbOTBETHO A0 AaTaTa
Ha npogaxbara um.

HekoHTponMpaLloTo y4acTue KaTo YacT OT cOBCTBEHUS KanuTan NpeAcTaBnsaBa AenbT oT nevyanbarta
Unu 3arybaTta U HeTHWUTE aKTUBU Ha AblUEepPHOTO NpeanpusiTue, KOMTO He ce NputexasaT oT [pynaTa.
O6WwwmAT BceobxBaTeH goxoa unu 3aryba Ha AbllepHOTO NpeanpusTe ce 0THacA KbM cobcTBeHMLUTE
Ha NpeanpuUATUETO Malka U HEKOHTpONMpaLlMTe yyacTusl Ha 6asaTta Ha TexXHWs OTHOCUTENeH OSn B
cOoBCTBEHMS KanuTan Ha OblUepHOTO NpeanpusaTre.

Ako pynata 3arybu KOHTPON Haj AbLUEepHOTO MpeanpusTve, BCAKAaKBa WMHBECTUUMS, 3adbpxaHa B
OuMBLIETO AbLUEpHO NpeanpusaTue, ce NpusHasa Nno crnpasennuBa CTOMHOCT KbM daTtaTa Ha 3arybarta
Ha KOHTPOS, KaTo MpomsHaTa B GanaHcoBaTa CTOMHOCT Ce OTpassBa B nevanbarta wnu 3arybara.
CnpaBegnmBaTta CTOVHOCT Ha BCSAKa MHBECTULMS, 3agbpaHa B GMBLLIETO AbLUEpHO NpeanpusaTie Kbm
AaTtaTa Ha 3aryba Ha KOHTPOJ ce cyMTa 3a CnpaBeanvBa CTOMHOCT NPy MbpBOHAYanHO Npu3HaBaHe Ha
buHaHcoB akTMB B cboTBeTCcTBME ¢ MCPO 9 ,dUHAHCOBU MHCTPYMEHTU" UMK, KbOETO € YMECTHO, 3a
cebeCTOMHOCT Mpu MbpBOHAYanHO MpuU3HaBaHEe Ha WHBECTUUMS B acouuvMpaHO WM CbBMECTHO
KOHTpoOnupaHo npeanpusaTve. B gonbnHeHne BCUYKM CyMW, MpU3HaTK B Apyr BceobxBaTeH 4oX0o4 No
OTHOLLIEHME Ha TOBa AbLUEPHO NpeanpusaThe, ce oTYnTaT Ha cbLyaTta 6asa, kakto 6 6uno Heobxoanmo,
ako [pynata aupektHo ce e Ouna ocBoboguna OT CbOTBETHUTE aKTMBW UMM Macueu (Hanp.
peknacudguumnpaHy B neyanbarta unu sarybarta nnv oTHeCeHu AMPEKTHO B Hepa3npeaerneHaTa nevanba
CbIMacHO M3uckBaHusaTa Ha cboTBeTHUS MCOO).
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Mevan6aTa unu 3arybata OoT OTNUCBAHETO Ha UHBECTULMS B ObLLUEPHO NpeanpusiTue npeacrasBnssa
pasnukata Mexgy i) cymaTta OT cnpaBegnvBaTa CTOMHOCT Ha MONYYEHOTO Bb3HarpaxaeHue wu
cnpaBegnMBaTa CTOMHOCT Ha BCSKa 3adbpkaHa MHBECTMUUSA B OUBLLETO ObLIEPHO NpeanpusiTue u ii)
HGanaHcoBaTa cyma Ha akTMBuTe (BKIIOYUTENHO penyTaumns) u NacuBUTE Ha ObLLEPHOTO NpeanpuaTne
N BCAKaKBO HEKOHTPONMPALLO y4acTume.

4.4 Bu3sHec KoMOUHaLUKn

Bcuykm Gu3Hec kOMOMHaUMM ce OoTyMTaT CYETOBOAHO MO MeToda Ha nokyrnkaTa. [1pexBbpreHoTo
Bb3HarpaxgeHvne B OusHec koMOMHaLMsA ce OLeHsiBa MO cnpaBefiMBa CTOMHOCT, KOSITO Ce M34ucnsiea
KaTo cymaTa OT crpaBeffiuBute CTOMHOCT KbM AaTata Ha NpuaobvBaHe Ha akTMBUTE, MPEXBbPIEHN
OT npugobuBawus, noetute OT nNpuagobuBawmsa 3agbibkeHus KbM OMBLUIMTE COOGCTBEHMUM Ha
npnaobnBaHOTO NpeanpuaTUE U KanuTanoBuUTe y4vactusi, emutupaHu ot [pynarta. [pexBbpneHoTo
Bb3HarpaxgeHue BKoYBa cnpaBeanmeata CTOMHOCT Ha akTUBM UMY NacvBU, Bb3HUKHaNM B pesynrtar
Ha Bb3HarpaxgeHusa nop ycnosue. Pasxogute no npupgobuBaHeTo ce oTumtat B nedvanbara unu
3arybata B nepmoga Ha Bb3HUKBaAHETO UM.

MeToobT Ha nMOKynkata BKMOYBA MpuU3HaBaHe Ha pasrpaHNYUMUTE akTMBM UM MacvMBM  Ha
NpmMaobuBaHOTO NPeANpUATME, BKITIOYUTENHO YCITOBHUTE 3a4bIPKEHMS, HE3aBUCUMO Aanu Te ca ounm
npu3HaTh BbB OMHAHCOBMTE OTYETM Ha NpMAOOMBaHOTO NpeanpusaTne npean 6usHec kKOMOUHaLMATA.
Mpn NbpBOHAYaNHOTO NPM3HaBaHe akTUBUTE UM NAacUBMTE Ha NPUAOOMTOTO AbLUEPHO NpeanpuaTe ca
BKITHOYEHW B KOHCONUAMPaHUSA OTHET 3@ PMHAHCOBOTO CbCTOSAAHME MO TsIXHaTa CrpaBeiMBa CTONHOCT,
KOATO cny>u KaTo 6a3a 3a nocrenpallo OLeHsBaHe B CbOTBETCTBME CbC CHETOBOAHATA MOMMTUKA Ha
pynaTa.

3a Bcska 6usHec kombuHaumsa pynaTta oLeHsiBa BCAKO HEKOHTPONUPALLIO y4acTue B NpuaobmBaHoTo
npeanpuaTue, KOeTo NpeacTaBnsaBa Asan oT CO6CTBEHNS My kKanuTan v Aasa NpaBo Ha NMKBMAALMOHEH
O4n, unu no cnpaeeniMea CTOMHOCT MMM NO MNPONOPLUUOHANeH AN Ha HEKOHTPOMMPALLOTO yyacTue B
pasrpaHMuYMMnTE HETHM aKTMBM Ha NpuaobusaHoOTo npeanpusaTve. [pyrute BUaoOBE HEKOHTPOMNMpAaLLOo
y4yacTue ce oLeHsABaT Nno crnpaBefiMBa CTOMHOCT UK, ako e NpUNoXxumo, Ha 6asa, onpegeneHa B Apyr
MC®O.

PenyTauusita ce npusHaea cnef onpefensHe Ha BCUYKU pasrpaHnyMMu HemaTepuanHu akTueu. TS
npeAcTaBnsiBa NPeBULLIEHMETO Ha cymata OT a) CnpaBeAnuBaTa CTOMHOCT Ha MpexBbpreHoTo
Bb3HarpaxzaeHue KbM gartarta Ha npugobusaHe 1 6) pa3mepa Ha BCSIKO HEKOHTPONMPALLO y4YacTue B
npugobreaHoOTO NpeanpusitTue n B) B BM3Hec KoMGWHaLMsi, MOCTUrHaTa Ha eTanu, cnpaBeanveaTa
CTOMHOCT KbM AaTtata Ha npugobvBaHe Ha ObpPXaHOTO NMpeau kanutanoBo yyactue Ha [pynaTta B
npuaobrBaHOTO NpeanpusiTe, Had CripaBefnmBaTa CTOMHOCT Ha pasrpaHUYMMUTE HETHU aKTUBKU Ha
npuaobrBaHOTO APYXECTBO KbM AaTtata Ha npupgobuBaHe. Bcsiko mpeBulleHMe Ha cnpaBenfivBaTa
CTOMHOCT Ha pa3rpaHnyYMMUTE HETHU aKTMBUM Ha U34McrieHaTa no-rope cyMa ce npusHaea B nedanbaTa
nnun 3arybarta HenocpeacTBeHo cnep npugobveaHeTo.

Mpun 6nsHec koMOBUHaLMSA, NOCTUTHaTa Ha eTanu, pynaTta npeoleHsiBa AbpXKaHOTO Npeau kanutanoso
yyacTue B NpuaobusaHoTo NpeanpusTme Nno cnpaBeaivBa CTOMHOCT KbM AaTaTta Ha npugobusaHe (T.e.
KbM JaTaTa Ha npuaobMBaHe Ha KOHTPOI) U NpU3HaBa nNpousTUyallata nevyanbarta unu 3arybara, ako
“UMa TakuBa, B neyan6arta unu 3arybata. Cymute, npusHaTi B Apyrusi BceobxBaTeH 40X04 OT AsIIOBO
yyacTue B npuaoGMBaHOTO Npeanpusitue npeau Aatata Ha npuaobrBaHe Ha KOHTPOJ, ce npuaHaBaT
Ha cbllaTta 6a3a, kakTo ako pynarta ce e ocBoboanna AUPEKTHO OT AbPXKAHOTO NPean KanuTaroBo
yyacTtue.

AKO MbPBOHAYANHOTO CYETOBOAHO OTYMTaHe Ha GU3HEC KOMOUHAUMSATA HE e NPUKIIYEHO A0 Kpasi Ha
OTYETHUSI Nepuoa, B KOWTO Ce OCbluecTBsBa KOMBWHauuaTa, pynata oTyMTa NPOBM3OPHU CyMK 3a
cTaTumTe, 3a KOMTO OTYUTAHETO He e MpukItoymno. Mpes nepuoaa Ha oLeHsiBaHe, KOWTO He Moxe Aa
HaJBWWWIaBa egHa roauHa OT AaTtata Ha npuaoGueaHe, pynata kopurupa cbC 3agHa garta Tesu
MPOBU3OPHM CYMU MW NPU3HaBa JOMbIHUTENTHU aKTUBWM UMW NacvBM, 3a Aa 0Tpasu HoBaTa MosyyeHa
nHcpopMaumst 3a hakTute 1 obcTosTencrearta, KOUTO ca CbLUECTBYBanM KbM ataTa Ha npugobrsaHe
W, ako ca bunu U3BecTHU, Lisixa fa NOBMUSST HA OLleHKaTa Ha CyMuTe, NpM3HaTK KbM Ta3u aarta.

Bcsko Bb3HarpaxgeHve noj ycrnoBue, ObIDKMMO OT npuaobuBalums, ce npusHasa Nno cnpaBeanvea
CTOMHOCT KbM AaTtata Ha npuaobuBaHe 1 ce BKIIOYBA KaTO YacT OT NPEXBbPIIEHOTO Bb3HArpaxaeHne
B 3aMsiHa Ha NpugobuBaHoTO npeanpuatve. MNMocnegBallm NPOMEHU B CipaBe4nvBaTa CTOMHOCT Ha
Bb3HarpaxaeHMeTo nog ycrioBue, KOETO € KnacuduumMpaHo KaTo akTMB UMK nacue, ce Npu3HaBaTt B
CbOTBETCTBME C M3nckBaHmsaTa Ha MCPO 9 ,duHaHCOBM MHCTPYMEHTU® unn B nevanbarta unu 3arybarta
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WM Kato nNpomsiHa B Opyrus BceobxBaTeH Aoxod. AKO Bb3HarpaxaeHMeTo MNod Yycrosue e
KnacuuumpaHo kato coGCTBEH KanuTars, TO He ce NpeoLeHsiBa A0 OKOHYaTENHOTO My ypexzaHe B
cobctBeHuss kanuTan. MNpomMeHn B cnpaBedsiMBaTa CTOWHOCT Ha Bb3HarpaxaeHueTo Moj ycrioBue,
KOWTO NpeAcTaBfsBaT NPOBU3OPHM CyMM Npe3 Nneproga Ha oueHsiBaHe, ce 0Tpa3siBaT PETPOCTIEKTUBHO
3a CMeTKa Ha penyTauusiTa.

4.5 CAenku c HEKOHTPONMpaLLM y4yacTus

lMpomeHn B gena Ha [pynata B cOOCTBEHUS KanuTan Ha ObLUEPHO OPYXECTBO, KOUTO HE BOAAT A0
3aryba Ha KOHTpOJS, Ce TpeTupaT KaTo TpaH3akuum cbC cobctBeHuum Ha [pynata. OTyeTHuTE
CTOMHOCTM Ha Aena Ha [(pynaTta n Ha HEKOHTpOnMpaLluTe y4acTus ce KopurmpaT C Lien oTpassiBaHeTo
Ha NpomsHaTa Ha OTHOCUTENHMSA UM AAN B Kanutana Ha AbLEepHOTO ApyxecTBo. Beska pasnvka mexay
cymaTa C KOATO Ca MNPOMEHEHW HEKOHTponupallMTe ydacTus M cnpaBeanuBaTa CTOMHOCT Ha
Nony4eHOTO UMK NNaTeHo Bb3HarpaxaeHue ce npusHaesa AMPEKTHO B COOCTBEHNS KanuTan 1 ce oTHacs
KbM cCOBCTBEHMLMTE Ha NPeanpuaTUETO MaWka.

4.6 Cpenku B YyxpaecTpaHHa BanyTa

Coenkute B 4YyxaecTpaHHa BanyTa ce oTyuTaT BbB DyHKUMOHANHaTa BanyTa Ha CbOTBETHOTO
ApyXecTBo OT 'pynaTa no ocuumaninsa obMeHeH Kypc KbM gaTtaTta Ha caenkaTta (06sBeHUst UKCUHT
Ha Bbnrapcka HapogHa GaHka). [Meyan6ute u 3ary6ute OT KYpCOBW pasniku, KOUTO Bb3HWKBAT Mpwu
ypexaaHeTo Ha Te3n CAENKNU 1 NPeoLeHsBaHETO Ha NapuyHMTE NO3MLIMK B Yy)XXAeCTpaHHa BanyTa Kbm
Kpasi Ha OTYETHMS Nepwof, ce Npu3HaBarT B nevanbata unu sary6ara.

HenapunyHuTe no3vuun, OLEHsBaHW MO UCTOPUYECKA LieHa B YyXAecTpaHHa BanyTa, ce oT4mTar no
0BMeHHMA Kype KbM AataTa Ha caenkarta (He ca npeoueHeHn). HenapnyHnte nosmuum, oueHsBaHn no
cnpasennuBa CTOMHOCT B YyAecTpaHHa BanyTa, Ce oT4nTaT no 0OMeHHUs Kypc KbM gaTara, Ha KoATo
e onpeperneHa cnpaseanmMeaTta CTOMHOCT.

dyHKUMOHaNHaTa BanyTa Ha OTAenHWTe ApyxecTBa OT [pynaTa He € MPOMEHsiHa B paMKkuTe Ha
OTHEeTHUNA nepunoa.

anI KOHCONMMAaauuna BCUYKU akKTUBU N NaCUBU Ce Npen3vncnaBaT B €BpPO Mo 3aKIYUTENTHUA KYPC KbM
gataTta Ha KOHcoJmanpaHuA (bVIHaHCOB OTHeT.

4.7 OTYynTaHe NO cerMeHTn

PbKoBOACTBOTO onpefnens cnegHMTe onepaTuBHM CErMEHTM Ha Oas3aTta Ha OCHOBHUTE MPOJYKTU U
ycnyru kouto npegnara pynara: ,OTgaBaHe v ynpaBreHne Ha HegBwxuMmu umotn®, ,Cexkrtoputusaums
Ha umoTun“ .

B onepatvBeH cermeHT ,OTOaBaHe W ynpaBneHWe Ha HeaBWXMMM UMOTM® ce BKMoYBa AeNHOCT
CBbp3aHa C OTAaBaHe Ha COOCTBEHM UMM HaeTu MMOTM Ha (OU3NYECKM WIM IOPUAMYECKM nuua 3a
ObIrocpoYeH nepuoga.

B onepaTuBeH cermeHT ,,CekropnTm3aums Ha UMOTU" ce BKMoYBa AEMHOCT Mo MHBECTUPAaHE Ha NapuyHm
cpencTtBa, HabpaHu Ype3 nsgaBaHe Ha LEeHHU KHMKa B HEABWKMMWU MMOTWU NOCPELACTBOM MOKyMKa Ha
npaBo Ha cobCTBEHOCT M ApYrn BELLHW NpaBa BbpXy HEABWKUMU UMOTH.

Bcekun oT Teaun onepaTtunBHU CErMeHTU ce ynpasndBa OTAeJIHO Tbi KaTo 3a BCHAKa npoAyKTOBa JIMHUA Ce
n3nonaeat pasyiMdHn TEeXHOsNormm pecypcm “U MapKeTUHroeu noaxoawu. Bcnukn caenku Mexay
CerMeHTunTe ce oCblluecCTBABaT No UeHN Ha CbOTBETCTBALLKM COEJIKM MeXYy He3aBUCUMU CTPaHN.

Mpu otunTaHeTo no cermeHTn cnoped MC®O 8 ,OnepaTuBHu cermeHTU” [pynata npunara nonutuka
Ha OueHsiBaHE CBLOTBETCTBALLA Ha MONUTMKaTa Ha OLEHsIBAaHe M3Mof3BaHa B KOHCONUAMPaHWS
PMHaAHCOB OTYET.

4.8 NMpuxoau oT 4OroBOpPU C KNUEHTU

OcHoBHUTE npuxogm, kouTto [pynata reHepupa ca CBbp3aHM C OTAaBaHe Ha COOCTBEHW MM HaeTu
UMOTU Ha PUINYECKM WM IOPUONYECKM NULA 3a ObIITOCPOYEH MEPUOA, KOUTO ca MpeAcTaBeHu B
nosicHeHue 8.

3a fa onpedensaT Aanu v Kak Aa npusHasaT npuxoau, ApyxectsaTa ot [pynata usnonssat cnegHute 5
CTBIMKY:

1. WaeHTndpmumnpaHe Ha gorosopa C KIIMEHT
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2. \peHTndumumpaHe Ha 3agbrmkeHnsTa 3a usnbiHeHue

3. OnpepensHe Ha LieHaTa Ha caenkaTta

4. PasnpegeneHune Ha LeHaTa Ha caenkata KbM 3a4bIDKeHUsATa 3a U3NbIHEHNe

5. MNpusHaBaHe Ha NpUXoanTe, KoraTto ca YAOBNETBOPEHU 3a4bIDKEHMATA 3@ UMbIIHEHME.

anIXOﬂ,VITe ce npu3HaesaTt win B AageH MOMEHT UM C Ted4eHne Ha BpPemMeTo, Korato Ui AoKaTto
prnaTa YAOBNETBOPU 3aAblKEeHUATa 3a U3nbJIHEHUE, I'IpeXB'pr'IFIVIKM obellaHnTe CTOKN UK ycnyrm
Ha CBOUTE KITMEHTW.

prnaTa npu3HaBa KaTo 3aAbJDKeHUA Mo OO0roBop Bb3HArpaxgeHue, nojiy4eHo no OTHOLUEeHUEe Ha
HeyaooBNeTBOPEeHU 3adblDKeHUA 3a WU3NbJIHEHME U T npeacrtaBa Kato Apyrn 3aadblDKeHua B
KOHCcoOnMnanpaHma oT4yeT 3a (bVIHaHCOBOTO cbCTOsIHME. 10 CbLINA HAYUH, ako prnaTa yaooBneTsopu
3aabliKeHne 3a n3nbliHeHne, npegn ga nonyydm Bb3HarpaxageHmeTo, To Npu3Haea B KOHCONMnanpaHua
OT4HeT 3a CbI/IHaHCOBOTO CbCTOAHNE UM aKTUB NO Oorosopa, unn e3emMaHe, B 3aBMCMMOCT OT TOBa Aanu
Ce N3NCKBa HeLWlo Apyro oCeBeH onpeaernieHo BpemMe 3a rnojiydaBaHe Ha Bb3HarpaKaeHmneTo.

4.8.1 [lpuxogm ot Haemm

prnaTa oTAaBa nopg Haem cobCTBEHM UMM HAeTUn MMOTK Ha cbwamqecm nnn rpngn4eckn nmua 3a
AObJIroCpoYeH nepunoa.

pynata e o6Bbp3aHa C ABLIATOCPOYHM M KPaTKOCPOYHM JOrOBOP 3a OTAaBaHe Mof Haem Ha 3emu,
ocbucu, crpagm v nasapHu obektu. Mpynata e o6Bbp3aHa ¢ AbJITOCPOYHM AOrOBOPU 3a NPeAoCTaBsHe
Ha HaeMHu ycnyru. MprxoanTe OT HaeMu OT NpeaoCcTaBsiHe Ha MHBECTULIMOHHMTE UMOTM ce Npu3HaBaT
MeceyHo, Ha NMHelHa 6a3a npes Lenus CPpok Ha NM3UHIOBUSI JOrOBOp.

4.8.2 [punxoau oT NMXBU U AUBUOEHTU

Mpuxogute OT NMXBU Ca CBbP3aHN C NPeaOoCTaBEHN 3aeMu U AOroBOPU 3a Liecun. Te ce oTumTaT TeKyLLo
no MeTofa Ha edpekTMBHaTa nNuxea.

Mpuxooute OT AMBUOEHTM ce MpM3HaBaT B MOMEHTA Ha Bb3HWKBaHE Ha NPaBOTO 3a Mofy4YaBaHe Ha
nnawaHeTo.

4.9 AKTMBM 1 NacMBMX NO OOrOBOPU C KITMEHTHU

prnaTa npu3HaBa aKkTuBu uw/vnn nacmeu no Aoroeop, Korato egHa OT CTpaHuTe no goroeopa e
M3nbliiHWNA 3abiKeHUATa CU B 3aBUCUMOCT OT Bpb3KaTa Mexay JenHocTTa Ha npegnpuAaTneTo un
nnawaHeTo OT KIneHTa. prnaTa npencrtaBda oTAesiIHO BCAKO 663yCJ'IOBHO npaBo Ha Bb3HArpaxageHume
KaTto B3emaHe. BaemaHe e 6e3yCJ'IOBHOTO npaBo Ha npegnpuaTneTo Aa nojlyyn Bb3HarpaxaeHue.

MacuBM No [OroBop Ce Npu3HaBaT B OTYETA 3a (PUHAHCOBOTO CbLCTOSIHME, AKO KIMEHT 3annala
Bb3HarpaxkaeHve unu pynata nMa npaBo Ha Bb3HarpaxzaeHue, koeto e 6e3ycroBHo, npeau Aa e
NpexBbpreH KOHTPOa BbpXy CTOKata Unu ycryraTa.

prnaTa Nnpu3HaBa akKTuBM NO OOroBOpP, KOrato 3aAblKeHUATa 3a U3Nb/IHEHUE Ca yaOBIEeTBOPEHU U
nnawaHeTo He € AbJIDKMMO OT CTpaHa Ha KIneHTa. AKTMB No 0O0roBop e nNpaBoOTO Ha nNpeanpuaTneTo aa
nony4yun Bb3HarpaxgeHne B 3aMdaHa Ha CTOKUTE UK ycnyrute, KOUTo npeanpuatneTo e npexBbprinio
Ha KIMNeHT.

MocneaBawo Mpynata onpedens pasmepa Ha obesueHKaTa 3a akTMB N0 AOroBopa B CbOTBETCTBUE C
MC®O 9 ,drHaHCOBU NHCTPYMEHTN”.

410 OnepaTuBHM pa3xoau

OﬂepaTMBHI/ITe pa3xogun ce npu3HaBaTt B nevan6ara unu 3ary6aTa npn NON3BaHETO Ha yCryrute unu
Ha gataTta Ha Bb3HUKBAHETO UM.

pynata oTuyvMTa ABa BuWAa pa3XxOAu, CBbp3aHM C U3MbIHEHUETO Ha [OroBOpWUTE 3a AOCTaBKa Ha
YCNyr/CTOKW/C KITMEHTU: pasxoau 3a CKMoYBaHe/ MocTUraHe Ha JOroBopa U pa3xoau 3a M3MbIHeHue
Ha goroBopa. Korato pasxoaute He OTroBapsiT Ha YCroBuMsiTa 3a pa3cpoYBaHe CbrfacHO U3NCKBAHUSTA
Ha MC®O 15, cbwuTe ce Npu3HaBaT KaTo TEKYLLU B MOMEHTA Ha Bb3HMKBAHETO UM KaTo Hanpumep He
ce ovakBa Aa 6baaT Bb3CTaHOBEHMW UMM NEPUOABT HA PA3CPOYBAHETO MM € [0 efHa roavHa.

CnegHuTe onepaTVBHU pasxOauM BUHArM ce oTpassiBaT KaTo Tekyl, pasxon B MOMEHTa Ha
Bb3HMKBAHETO MM:

- O6bwuwn aAMUHNCTPAaTUBHU pa3xoaun (OCBeH aKO He Ca 3a CMeTKa Ha Kﬂl/IeHTa);
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— Pas3xogu 3a 6pak Ha MmaTepuanHu 3anacu;

— Pasxogu, cBbp3aHu C U3NbIIHEHUE HA 3a4bIMKEHNETO;

— Pasxogn, 3a kouTO nNpeanpusATMETO He MOXe [fa Onpedenu, fanu ca CBbp3aHu C
YOOBMNETBOPEHO MU HEYOOBMETBOPEHO 3a4bIHKEHNE 3@ U3MbIIHEHME.

411 Pa3xoau 3a nMXBU U pa3xoam No 3aemu
PasxoauTe 3a nMxBM ce oTYMTaT TEKYLLO NO MeToaa Ha edhekTMBHaTa NuxBea.

PasxoguTe no 3aemm OCHOBHO MpeAcTaBnsiBaT NIMXBU MO 3aemuTe Ha [pynarta. Beuuku pasxogm no
3aeMM, KOUTO [OUPEKTHO MoraT ga ObaaT OTHEeCEeHM KbM 3aKyrnyBaHeTO, CTPOMTENCTBOTO Wn
Npon3BOACTBOTO Ha €AMH OTroBapsiLy, Ha YCNoBMsaTa akTMB, Ce KanuTanuampaT npes nepuoaa, B KOUTO
Ce o4vakBa aKTUMBbLT Oa Obae 3aBbplLUEH M NpUBEOEH B rOTOBHOCT 3a W3MNon3BaHe unu npopaxba.
OctaHanuTte pasxoau No 3aemMu ce NpuaHaBaT KaTo pas3xod 3a nepuoda, B KOWTO Ca Bb3HUKHaNM, B
KoHCONuamupaHusi otyeT 3a nedanbarta wunu 3arybata m gpyrus BceoOXBaTHUSA [OXO4 Ha pen
~PUHaAHCOBM pa3xoaun”.

412 PenyTtaums

PenyTtaunsata npeactaBnsBa Obaewwiute WKOHOMUYECKM MOM3W, Npou3TUYallM OT OPYrM akTuew,
npugobutn B 6Gu3Hec kKomMOWMHAUWSA, KOMTO He ca WHAMBMAYANHO WAEHTMMUMPaHW W MNpu3HaTh
oTaenHo. 3a uenute Ha TecTa 3a obesLeHka penyTauusiTa ce pasnpeaens KbM BCska eAHa eavHuua,
reHepupallia napuyHu notoum, Ha pynata (Mnum rpyna oT eAuHWLM, reHepupalum napuyHyi notoum),
KOATO Ce o4yakBa Aa Mma nonsu oT 6maHec kombMHaumATa, He3aBNCMMO OT TOBa Aanv Opyru akTueu
WM nacvMeuM Ha NpuaoOMTOTO APYXKEeCTBO ca pa3npedeneHn KbM Te3u eauHuun. PenytaumaTa ce
OLUeHsiIBa MO CTOMHOCT Ha npuaobuBaHe, HamaneHa C HaTpynaHute 3arybu oT obesueHka. Bwxre
nosicHeHue 4.24.1 3a nudpopmauus OTHOCHO TecToBeTe 3a 0be3LeHKa.

anI oTnncBaHe Ha eguHuua, reHepumpaillda napuydHyM noToumn, CboTBeTHaTa 4acT OT penyTauudaTta ce
BKno4Ba B onpegenaHeTo Ha nevan6ara unm 3ary6aTa OT OTNUCBAHETO.

413 MawuHU N CHLOPBXKEHUA U aKTUBU C NMPaBO Ha Non3BaHe

MawwuHnte n CbOpPBXEeHUATA U aKTUBUTE C MNMpaBO Ha MnoJfidBaHe ce oueHABaT MbpBOHA4asriHO Mo
cebecTOMHOCT, BKMOYBaWA LeHaTa Ha I'IpVIﬂ,OGVIBaHe, KaKTO W BCUYKM Tpekn pa3xogn 3a
npmBeXgaHeTo Ha akTtueBa B paGOTHO CbCTOAHME.

lNocnenBalloTo oueHsIBaHE Ha MalUMHUTE U CbOpBbXEeHNATa N akKtTuBuTe C npaBo Ha MNoOJi3BaHe ce
M3BbpLUBa No LeHa Ha an,qo6|/|BaHe, HaMarieHa C HaTpynaHute amopTtusauunm n 3ary6m oT obe3LeHkKa.
HanpaBeHMTe 00e3LeHKkn ce oTuMTaT KaTo pa3xog n ce npu3HaBaTt B OTYETa 3a neyan6arta wnm
3ary6aTa n opyrua BceobXBaTeH A0X0[4 3a CbOTBETHUSA nepuon.

MocnenBawuTe pasxoan, CBbpP3aHn ¢ onpeaerneH akTye OT MalUHM U CbOPBXXEHWUS U aKTUBK C NPaBo
Ha nonasaHe, ce NpubaBAT KbM OanaHcoBaTa CymMa Ha akTuBa, KoraTto e BeposiTHo pynarta aa uma
MKOHOMWYECKM MOMN3K, HagBuLIaBallM MbpBOHAYanHo oleHeHaTa eeKTUBHOCT Ha CbLUEeCcTBYBaLLMs
akTuB. Bcmukn gpyrm nocrefdpalm pasxodu ce npusHaBaT 3a pasxod 3a nepuoda, B KOWTO ca
HanpaBeHW.

OctaTtb4HaTa CTOMHOCT M NOSIE3HUAT XMBOT Ha UMOTUTE, MAaLLMHUTE Y CbOpBXEeHUATA Ce npeueHaBat
OT pbKOBOACTBOTO KbM BCAKa OTYETHA AaTta.

MMOTK, MaLlLnHK 1 CbOpPBXEeHUA, I'IpVIﬂ,O6VITVI npun ycnoesuAaTa Ha C*)VIHaHCOB JIN3UHTI, C€ aMOopPTU3npaT Ha
0asa Ha o4vakBaHusi MoneseH CpPOK Ha rogHocCT, onpeperyieH nocpencrtsBomM cpaBHEHUE C nogo6Hu
CcOOCTBEHM aKTMBU Ha prnaTa, unu Ha 6a3a Ha NIM3UHIoBMS A0roBop, ako HeroBUAT CpoOK € No-KpaTbK.

AMOpTI/ISGLLI/IFlTa Ha UMOTU, MaLLUMHN N CbOPBXXEHNA Ce N3YNCNABA, KaTo Ce N3Nnosi3Ba TNIMHENHUAT MEeTO
BBbPXY OLUEHEHUNA none3eH XMBOT Ha OTAEeNTHUTE Irpynn akTUBW, KakKTo creaBa.

MawunHn 3 rognHn
TpaHcnopTHM cpeacTBa 4 rognHu
CTonaHckn MHBEHTap 6 roguHm
KomntoTpu 2 roanHn

Opyru 6 rognHn
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PasxoguTte 3a amopTu3aumsa ca BKMOYEHW B KOHCONMAMpaHMA OTYeT 3a nedyanbata unu 3arybaTta u
apyrusa BceobxsaTeH 0ox0A4 Ha pef ,Pa3xoau 3a amopTnsaums Ha He(pMHaHCOBU akTMBK.

Meyanbata unu 3arybata ot npogaxbata Ha UMOTW, MAalMHM U CbOPBXEHWUS Ce ONpeaens Kato
pasnuka Mexay nocTbhnneHusaTa oT npogaxbaTta n 6anaHcoBaTa CTOMHOCT Ha akTMBa U ce Npu3HaBa B
oTyeTa 3a nevanbaTta wunu 3arybata u gpyrus BceobxeaTteH goxon Ha pep ,llevan6a/(sary6a) ot
npogaxba Ha HeTeKyLLM akTMBK”.

M36paHuAT npar Ha CbLEeCTBEHOCT 3a MMOTUTE, MalLUMHNTE M CbOpBbXEeHWATa Ha [pynaTta e B pa3mep
Ha 358 eBpo.

414 JvsnHr
4.14.1 Tlpynata kaTo nU3uHrononyyarten

3a Bcekn HOB ckroveH gorosop MpynaTta npeueHsiBa ganv To € UK cbabpa NU3UHE. JIN3MHIbT ce
onpeaens kato ,JOroBOP WM YacT OT AOroBOp, KOWTO MPefdocTaBsi NPaBOTO Aa Ce U3MOoN3Ba akTuB
(6a3oBuAT akTUB) 3a onpefeneH nepuvoa OT BpemMe B 3aMsHa Ha Bb3HarpaxgeHve.“ 3a ga npunoxwu
TOBa onpepeneHve, pynaTta n3BbpLUBa TPU OCHOBHU NPELIEHKN:

e  [anu OOroBOpbT CbhAbpXKa MAEHTUMULMPAH akTUB, KOWTO UMM € U3PMYHO MOCOYEH B JOrOBOPA,
WNK € NOCoYeH Mo noapasbupaHe B MOMEHTa, KoraTo akTUBbT GbJe NpeaocTaBeH 3a Non3BaHe

e [pynaTta vma npaBoTO Aa rnofy4yaBa Mo CblLECTBO BCUYKN MKOHOMUYECKM NOM3N OT U3MNON3BaHeTo
Ha aKTVBa npes Lenus nepuog Ha nonssaHe, B paMKUTe Ha onpegeneHns ob6xeat Ha NpaBoToO My
[a 1M3Mnon3Ba akTMBa CblnacHoO 4orosopa

e [pynarta vma npaBo Aa pbKOBOAM M3MON3BaHETO Ha MAEHTUDMUMPAHMS aKTUB Npe3 Lenusi nepuog
Ha nonsBaHe.

prnaTa oueHABa gann nMma npaBoTo Aa PbKOBOAW ,KaK U C KakBa uen“ we ce n3non3sa akTBbLT npes
uenna nepumo Ha nosns3BaHe.

OueHsBaHe 1 npu3dHaBaHe Ha JIU3UHT OT prnaTa KaTo nnu3anHronosny4varten

Ha HayanHaTta gaTa Ha nu3nHroBus goroeop 'pynata npu3HaBa akTvMBa C NpaBo Ha Non3BaHe U nacuea
MO NN3MHra B KOHCONMUAMPAaHUS OTYET 3a PMHAHCOBOTO CbCTOSIHME. AKTUBBT C NMPaBO Ha NOmM3BaHe ce
oLieHsiBa Mo LeHa Ha npuaobuBaHe, KOSTO Ce CbCTOM OT pa3Mepa Ha MbpBOHaYanHarta oueHka Ha
nacuea Mo n13uHra, MbpBOHaYanHUTE NPeKN pasxoaun, 3BbpLLeHu oT pynaTa, oueHKa Ha pasxoauTe,
KOUTO NU3MHrononyyaTensT LWe HanpaBu 3a AEMOHTaX U NMPEMECTBAHE HA OCHOBHUSI aKTUB B Kpasi Ha
NU3MHIOBUSI OrOBOP U BCSIKAKBM NM3NHIOBU NnallaHus, HanpaBeHu npeau gataTta Ha 3arnoysaHe Ha
NM3MHIOBUSt AOroBOP (MUHYC NOMYYEHUTE CTUMYIN NO NM3NHTA).

prnaTa aMopTu3npa akTtmBa C npaBo Ha NnoJji3BaHe Mno NUHEeNHUA MeTon OT AaTaTta Ha 3arno4vBaHe Ha
JIN3NHra oo no-paHHaTta oT ABeTe AaTh. Kpad Ha NoJie3HUA XKXMBOT Ha akKTBa C NpaBo Ha non3BaHe Umnn
n3tn4aHe Ha CpokKa Ha JIM3NHIoBUA O0roBop. prnaTa CbLO TakKa npernexaa aktmBute C npaBo Ha
nonseaHe 3a obe3LeHKa, Korato TakMea MHOUKaTOpU ChbLleCTBYyBaT.

Ha HavyanHaTa gaTta Ha nuauHroBus Aoroeop [pynaTta oueHsiBa nacvBa no NuU3unHra no HacrosilaTa
CTOMHOCT Ha NW3WHIOBUTE MMallaHWsl, KOMTO He ca U3nnaTteHu KbM Ta3u gaTa, AUCKOHTUPaHU C
NUXBEHUSI MPOLIEHT, 3anoXeH B JIM3WMHIOBMS [OTOBOP, aKko TO3M MpOUEHT Moxe pJda Obae
HenocpeaCcTBEHO onpeaeneH unu audepeHunanHns NMxXeeH NpoueHT Ha Mpynarta.

3a Ja onpegenu gudepeHunanHus NUXBEH NpoueHT, [pynaTta usnonsea rogvileH andepeHumaneH
MUXBEH MPOLEHT Ha KPeauTu pasnuyHu OT OBbpApadT Ha HeUHAHCOBU MPeanpuaTusl, KaTo npu
HeobxoOAMMOCT MMa HaabaBka oOTpassBalla KpeaWTHUS pPUCK CBbp3aH ¢ [pynata u kopurupaH
JOMBIHUTENHO Mopagu crneundrUYHUTE YCNOBUA Ha NU3WHIOBMS [OrOBOpP, B T.4. CPOK, AbpXapa,
BanyTa u obesneyeHusl.

NuauHroBnTe nnalwjaHUsi, BKMOYEHW B OLEHKATa Ha NU3WMHIOBOTO 3afblDKEHME, Ce CbCTOoAT OT
¢hmKcMpaHn NnawlaHus (BKMIYUTENHO NO CbLLECTBO (UKCUPAHN), MPOMEHIMBMI NNallaHns Bb3 OCHOBA
Ha MHOEKC UMW NPOLEHT, CYMMU, KOMTO Ce o4vakBa Aa 6bAaT AbMKUMM OT NU3UHrornonyvatenst rno
rapaHuumMTe 3a octaTb4Ha CTOMHOCT M NNaLlaHns, NPou3TUYaLLy oT ONuuUK, ako € JOCTaTbYHO CUTYPHO,
Ye pynara e ynpaxHu Te3n onumu.

Cnep HavanHaTa garta nacuBbT MO JIM3UHIA Ce Hamarsiea ¢ pa3mepa Ha n3BbpLUeHNTe nnawlaHna n ce
yBenn4yaBa C pa3Mepa Ha nnxeaTta. [MacMBBbT NO NU3uHra ce npeoueHdaBa, 3a ga oTpa3un npeoueHknTe
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Unn N3aMeHeHmndaTa Ha NMM3NHIroBuAa OoroBop UM ga oTpa3n KopurnpaHute d)lecwpaHm no CbLlEecTBO
NN3NHIoBM NnawaHus. Korato 3agbimkKeHMEeTo 3a NIM3UHE ce npeoueHsaBa, CbOTBETHATA KOpPEKUnda ce
OoTpas3dBa B aKtMBa C MpaBO Ha MNoJi3BaHE WM Ce MNpu3HaBa B neyan6ara wnm 3ary6aTa, akKo
OanaHcoBaTa CTOMHOCT Ha aKTuBa C npaBo Ha NnoJji3BaHe Be4Ye € HamMalieHa ao Hyna.

prnaTa e M36pana Aa OoT4UTa KPpaTKOCPOYHUTE JIM3NHIOBWU OOroBOpU U NU3UHra Ha aktuBu C HUCKa
CTOMHOCT, KaTo 13nonasa npakTn4yecknTe obnek4eHus, npenosnaeHn B CtaHaapTa. BmecTo npun3HaBaHe
Ha aKTuBW C NpaBO Ha Nnosn3BaHe N 3aabJDKEeHNA No JIMSUHIOBU O0OroBOpU, ninawaHnAaTa BbB Bpb3Ka C
TAX Ce Nnpu3HaBaT KaTo pas3xod B nevyan6ara wnm 3ary6aTa no fWHENHWA MeTon 3a CpokKa Ha
JIN3NHIOBUA O0roBop.

B koHconuanpaHus oT4eT 3a PUHAHCOBOTO CLCTOSIHME, aKTUBUTE C MPaBO Ha MON3BaHe ca BKIOYEHU
B MMOTU, MaLLUVHM U CbOPBXKEHUS, a 3aabIPKEHMATA MO NN3NHIOBM OOrOBOPU Ca NPeACTaBeHn Ha pen
»3aAbIMKEHUS NO NIN3NHIOBM 4OroBopu’.

4.14.2 lpynata KkaTo nu3uHroparten
Kato nuaunHrogaten, pynata knacuduumpa cBoOMTE NIM3MHIOBU JOrOBOPU KaTo ONepaTUBEH NU3UHT.

JInanHrosumaT Aoroeop ce Knacm*)mumpa KaTo O0roBop 3a (bVIHaHCOB JIN3UHT, aKO C HEro Cce NPexXBbpIIAT
No CbLEeCTBO BCUYKN pUCKOBE N U3rogn ot cobcTBEHOCTTA BbpPXy OCHOBHUA aKTUB, N KaTO AOroBop 3a
onepatnBeH JMM3NHI, aKO C HEero He Cce NpexXBbpJIAT NO CbLeCTBO BCUYKM PUCKOBE M Mn3roan oOT
cobcTBeHOCTTA BbpXy OCHOBHUA aKTUB.

AKTVMBWTE, OTAaAEHM NO onepaTyBHU NIM3MHIOBY JOrOBOPW, CE€ OTPa3sABaT B KOHCONMAMPAHUS OTYET 3a
dMHaHCOBOTO CbCTOSIHME Ha [pynata u ce amopTuM3upaT B CbOTBETCTBME C aMOpTU3aUMOHHaTa
nonuTMka, Bb3npuetTa No OTHOLIEHME Ha NogobHM akTMBK Ha [pynata, u mauckesaHmaTa Ha MCC 16
LAMOTN, MawmnHW n cbopbxeHnsa” nnu MCC 38 ,HemaTtepuanHu aktuen’. ['pynarta peanusmpa npuxoam
OT Haem Mo JOroBopuv 3a OnepaTUBEH NU3WHI HA MHBECTULMOHHUTE CU UMOTH (BWKTE noscHeHue 0).
Mpuxogute OT Haem ce Npu3HaBaT Ha NuHeriHa 6as3a 3a cpoka Ha NIM3NHIoBMS JOroBOp.

AKTnBUTE, OTAAOEHM npn ycnoeudaTta Ha (bI/IHaHCOBVI NM3NHIoBM [O0roBopun, ce oTpasdBaTt B
KOHCconMnaunpaHua ot4yeT 3a (bVIHaHCOBOTO CbCTOAHME Ha I'pyrlaTa KaTo B3eMaHe, paBHO Ha HeTHaTa
MHBECTULUNA B JIM3NMHIOBMA [OOroBoOp. HoxoabT oT npop,a>|<6a Ha akKTnBute cCe BKr4Ba B
KOHConnanpaHma oT4eT 3a neyan6ara nnm 3ary6aTa n apyrna BceobxBaTeH 0OXOA 3a CbOTBETHMS
nepwuoa. an3HaBaHeTO Ha CbVIHaHCOBI/IFI npuxon ce ocHoBaBa Ha mMopaern, oTpa3dBall NMOCTOAHEH
nepmoanyeH npoueHT Ha Bb3BpalwlaeMOCT BbpXy OCTaTb4HAaTa HETHA MHBECTULIUA.

4.15 TectoBe 3a o6e3LeHKa Ha penyTauua, HemaTepuanHu akTuBu, MallMHU N CbOPBIKEHUA

Mpn n3uncnsisaHe Ha pa3mepa Ha obesueHkaTa ['pynaTta gedmHMpa Hak-mankaTa pasrpaHmdmma rpyna
aKTMBKM, 3a KOATO Morat ga Obaatr onpefeneHn CaMOCTOSATENHUM MNapuyHM MoTouu (eauHuua,
reHepvpalia napuvyHu notoum). B pesyntaT Ha ToBa HSAKOM OT aKTUBUTE NopfexaTr Ha TecT 3a
obesleHka Ha nHanBuayanHa 6asa, a gpyru - Ha 6a3a Ha eguHUUA, reHepupalla napuyHU NOTOLN.
Penytaunara e oTHeceHa KbM eguHUUWUTE, reHepupaliy NapuyHU MOTOLM, KOUTO BEPOATHO Lie
n3BnuMyaT nonsm OT CbOTBETHaTa BM3HEeC KoMOMHAUMSA U KOUTO NpeacTaBnsABaT HaN-HUCKOTO HUBO B
pynaTta, Ha KOeTO PbKOBOACTBOTO HabnogaBa penytauuaTta.

EavHvunTe, reHepuvpally napuyHu MoTouu, KbM KOUTO € OTHeceHa penyTauusita, ce TecTBaT 3a
obesleHKa MOHe BEAHbBX roAMLIHO. BCuYkM Apyrv OTAENHW akTMBM WNW eAuHULM, reHepupaiiu
napuyHM noTouM, ce TecTBaT 3a obeslieHKka, Korato CbOUTMA UMM MpoMsiHa B oBcToATencTBaTa
WHOWKMPAT, Ye TAXHaTa GanaHcoBa CTOMHOCT He MoXe Aa bbAe Bb3cTaHoBeEHA.

3a 3aryba ot obe3LeHKka ce npu3HaBa cymarta, ¢ KoATo GanaHcoBaTa CTOMHOCT Ha AafeH akTUB unu
eavHnua, reHepupalla napudHu noTouu, npesBulaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOSATO € no-
BMCOKaTa OT CrnpaBefniMBaTa CTOWHOCT, HamarieHa C pasxoaute no npodaxba Ha JafeH akTuBe, U
HerosaTa CTOMHOCT B ynoTpeba. 3a ga onpegeny CTomHoCTTa B ynotpeba, ppbkoBOACTBOTO Ha [pynaTa
n34vyncnsgaBa ov4akBaHuUTe 61=p,eu.u/| napuyHM NoTouun 3a BCAKa eanHuuUa, reHepupatla napn4Hu notouun, n
onpenens NoaxXoAswmns AUCKOHTOB (dakTop C LEn KankynvMpaHe Ha HacTosiliaTa CTOMHOCT Ha Tesu
napuyHu notoun. [JaHHUTE, U3NOM3BaHU NpU TecTBaHeTO 3a obesueHka, ce GasvpaTt Ha nocneaHus
opobpeH GlogxeT Ha [pynaTa, kopurMpaH npy HeOGXOAMMOCT C LeNn enMMUHUpaHe Ha edpekta oT
ObaeLum peopraHnusauny 1 3HaYUTeNHW NoAobpeHNUs Ha akTUBW. [IUCKOHTOBUTE chakTopu ce onpeaensT
3a BCAKa OTAENHa eauHuua, reHepupalla napuyHu noTouM, U oTpassiBaT CbOTBETHUS UM PUCKOB
npodun, oueHeH OT PbKOBOACTBOTO Ha [pynarta.
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3arybuTte oT obesLeHKa Ha egMHULA, reHepupallia napnyHu NOTou M, ce pasnpenenaT B HamaneHue Ha
GanaHcoBaTa CTOMHOCT MbPBO Ha penyTauuaTa, OTHacslWa ce KbM Tasu eauHuua, U creq ToBa Ha
ocTaHanuTe akTMBM OT eAuHuuaTa, NponopumMoHanHo Ha 6anaHcoBaTa UM CTOMHOCT. C M3KnveHne
Ha penyTauusiTa 3a BCUYKM APy akTUBK Ha pynaTa pbKOBOACTBOTO MpELeHsiBa Nocneasallo ganu
CbLUecTByBaT UHAMKaLUM 3a TOBa, Ye 3arybaTa oT obesleHka, NpusHaTa B NpeaxoaHn roavHn, MoXxe
BeYe [a He CbluecTByBa N ga e HamaneHa. ObesueHka, NpusHata B NpeaxoaeH nepuog, ce
Bb3CTAHOBSIBA, akO Bb3CTaHOBMMAaTa CTOMHOCT Ha eauHuuaTta, reHepvpaiwia napuydHu noToum,
HagBuvlwaBa HellHaTa 6anaHcoBa CTOMHOCT.

4.16 MHBECTULUMOHHU NMOTH

prnaTa OTYUTa KaTO MHBECTULMOHHU MMOTU 3eMA U Crpaan, KOUMTO Ce OAbpXaT 3a nollydyaBaHe Ha
npmuxogun ot Haem w/vnn 3a yBenn4yeHne Ha Kanutana, no mogena Ha ueHarta Ha I'IpI/Iﬂ06VIBaHe.

VIHBECTULMOHHNTE UMOTU Ce OLEeHSABAT MbpBOHaYanHo no cebeCcTonHOCT, BKMOYBaLLLIA MOKyNHaTa LieHa
N BCUYKK pasxoamn, KOUTO ca Npsiko CBbp3aHn C UHBECTULIMOHHUS UMOT, HAaNpPUMep XOHOpapw 3a NpaBHU
ycnyru, AaHbuUu No NpexBbpNgHe Ha MMOTa W ApYyrv pa3xoaum no caenkarta.

Cnep NbpBOHA4YarIHOTO MM nMNpu3dHaBaHe WHBECTUUMOHHUTE UMOTU Ce OT4YUTaT Nno TdXHaTa
cebeCcToMHOCT, HamarleHa C BCUYKHM HaTpynaHn amopTtusauunm n 3ary614 oT 0be3LeHkKa.

MNocneggaiwmTte pa3xogn, cCBbp3aHM C WUHBECTUUMOHHU WUMOTK, KOUTO Be4Ye Cca nNpu3HaTn B
KOHconnanpaHua d)VIHaHCOB OTHET Ha prnaTa, ce I'IpVI6aBFIT KbM OanaHcoBaTa CTOMHOCT Ha UMOTUTE,
KOorato € BepoATHO prnaTa aa nony4un ObaeLn NKOHOMUYECKN MOM3K, HaABULLIaBaLLN NbpBOHA4YallHO
OLleHeHaTa CTOMHOCT Ha cbLiecTByBawnTe MHBECTULUMOHHU WUMOTW. Bcnuku apyrn nocneasaiimn
pa3xoaun ce npu3Haeart 3a pa3xon B nepunoaa, B KOWTO ca Bb3HWKHANM.

pynata oTnucea MHBECTULMOHHUTE CU UMOTU Npu NpofaxbaTta UM nnm nNpu TPanHOTO UM N3BaXKAaHEe
oT ynoTtpeba, B cny4var Ye He ce OYaKBaT HUKaKBU MKOHOMUYECKN U3roamM OT TAXHOTO OCBODOXAaBaHe.
Meyan6uTe unu 3arybute, Bb3HMKBALLM OT M3BaXaaHETO UM OT ynoTpeba unu TaxHaTa npogaxba, ce
npusHaBaTt B KOHCONuAupaHusi oT4YeT 3a nevanbarta unu 3arybaTta u gpyrua sceobxeaTteH Joxon v ce
onpedenaT KaTo pasnuka Mexay HETHWTE MOoCTbeHMs OoT ocBobOXOaBaHETO Ha akTmeBa MU
GanaHcoBaTa My CTOMHOCT.

AmMopTM3aumsita Ha UHBECTULMOHHUTE UMOTU Ce M3YNCNsBA, KAaTO Ce M3MNOoN3Ba NIMHENHUAT MeToq
BbPXY OLIEHEHUNS NONE3eH XMBOT Ha crpaguTe, konTto € 100 roguHu.

Mpuxoaute OT Haem M onepaTUBHUTE pasxoau, CBbpP3aHuM C MHBECTULMOHHM UMOTU, Ce NPEACTaBAT B
KoHconuaupaHusa 3a nedanbata wnu 3arybata u gpyrus BceobxBaTeH [OXOO CbOTBETHO Ha pefn
L, IpUxoan OT ycrnyru, cBbp3aHu ¢ UMoTK”, pef ,Pa3xoaun 3a BbHLWHK yenyrn”, n Jpyru pasxoau®.

417 ®UHAHCOBU UHCTPYMEHTHU
4.17.1 Tpu3HaBaHe M oTNUCBaHe

®uHaHcoBNTE aKkTMBM U (UHAHCOBWTE MacuBu ce Npu3HaBaT, koraTo [pynata crtaHe cTpaHa no
[OroBOPHUTE YCIOBUSI HA (PUHAHCOBUS UHCTPYMEHT.

drHaHCOBUTE aKTMBM Ce OTNUCBAT, KOrato [OOroBOpPHWTE MpaBa BbPXY NapUyHUTE MOTOLU OT
(bMHaAHCOBMS aKTMB U3TUYaT UK KOraTo (PUHAHCOBUAT aKTUB 1 MO CbLLECTBO BCUYKU PUCKOBE U U3roau
ce NpexBbpsT.

durHaHCOBUTE NacmBu Ce OTNUCBAT, KOrato 3aabiHKEeHMETOo, MOCOYEHO B aoroeopa, € U3nbJIHEHO, €
OTMEHEHO U CPOKbT MY € U3TEKDbII.

4.17.2 Knacucpukaums n nbpBOHa4YasriHO oLeHsABaHe Ha (PUHAHCOBU aKTUBU

[MbpBOHaYanHoO UHAHCOBUTE aKTUBM Ce OTYMTAT MO CrpaBedsiMBa CTOMHOCT, KOpUrMpaHa c pasxogure
no caenkara, C U3KMYeHne Ha (UHAHCOBUTE akTMBU MO CnpaBeannBa CTOMHOCT Npe3 nevandarta unm
3arybata ” TbproBCKNTE B3EMaHWs, KOUTO HEe CbAbpXaT CbLIECTBEH (PUHAHCOB KOMIMOHEHT.
[MbpBOHavYanHaTa oueHka Ha OMHAHCOBUTE aKTMBM MO CrnpaBennvMBa CTOMHOCT Npe3 nevyandarta unm
3arybata He ce Kopurmpa C pasxoaute Mo cAenkarta, KOUMTO Ce OoTyMTaT KaTo TEeKylWW pasxoaw.
[MbpBOHavYanHaTa OUEHKa Ha TbProBCKUTE B3EMaHWUSA, KOUTO HEe CbObpXaT CbLUECTBEH (pMHaAHCOB
KOMMOHEHT NpeacTaBnsBa LieHaTa Ha caenkara cbrnacHo MCPO 15.

B 3aBMCMMOCT OT Ha4YMHa Ha NocrneaBallo OTYMTaHe, (bI/IHaHCOBMTe akTnBu ce Knacmcbwu,mpaT B eaHa
OT cnegHuTe Kateropun:
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e [ObJITOBU MHCTPYMEHTU NO aMOpPTU3NpaHa CTOWHOCT;

. qJVIHaHCOBVI akKTnBKM No crnpasennnea CTOMHOCT npes nevyan6ara unu 3ary6aTa;

. CbVIHaHCOBVI akKTuBM nNo cnpaseannea CTOMHOCT npes apyr BceobxBaTeH goxon c unu 6es
peKJ'IaCI/I(bI/IKaLI,I/IFl B nevanbara unm 3ary6aTa B 3aBUCUMOCT Jalnu ca AbJ1IroBv nnn Kanntanosu
MHCTPYMEHTW.

Knacudukaumsata Ha hnHaHCOBUTE aKTMBU ce onpeaend Ha 6asaTa Ha crniefHuTe ABe yCrnoBus:

e OusHec mogenbT Ha ['pynaTta 3a ynpasneHune Ha hMHAHCOBUTE aKTUBY;
®  XapaKTEpPUCTUKWUTE Ha AOrOBOPHUTE MapU4HM NOTOUMN Ha PMHAHCOBMS aKTUB.

Bcuukn npuxogu u pasxoau, CBbp3aHn C PMHAHCOBUTE aKTVBM, KOUTO ca Mpu3HaTK B nevanbarta u
3arybarta, ce BkMnw4yBaT BbB (PUHAHCOBM pasxoau, (UHAHCOBM MNpUXOAU MMM Opyru (UHAHCOBU
no3uLmm C U3KMYeHne Ha obesLieHKaTa Ha TbProBCKMTE B3EMaHMs, KOATO ce NpeacTaBs Ha pen apyru
pasxoau B KOHCONMAMpPaHus oTyeT 3a nevanbaTa unu 3arybata n gpyrus BceobxsaTeH JOXOA.

4.17.3 MocnepBalyo oueHABaHe Ha (P)UHAHCOBUTE aKTUBU

MpoueHTUTEe Ha o4yakBaHMTE KpeauTHW 3arybu ce OocHoBaBaT Ha MCTopuyeckaTa MHGopmauus 3a
NoCTbLNIEHMATA N0 B3emMaHuATa 3a nepmog ot 60 meceua npeaun 30 toHK 2026 T. nM CbOTBETHO Ha 1
ssHyapu 2026 r., KaKTO 1 Ha CbOTBETHUTE UCTOPUYECKM KPEAMUTHU 3aryou, HacTbNUW Npes To3n Nepuoa.
VMicTopnyecknte CTOMHOCTM Ha 3arybute ce kopurupar, 3a ga oTpassBaTt TekyllaTa M NporHosHaTa
MHopMaunst 3a MakpOMKOHOMUYECKUTE (DAKTOPU, KOUTO BIUSIAT BbPXY CMOCOBHOCTTA Ha KINUEHTUTE
Aa ypexnaT 3agbihkeHunsita cu kbm [pynara.

PuHaHCOBU aKTUBM NO amMopTu3unpaHa CTOMHOCT

drnHaHCOBUTE aKTUBK ce oueHdaBaT No aMopTu3npaHa CTOI7IHOCT, aKo akKTnBuUTE U3NbJIHABAT crnegHuTe
KpMTepumn 1 He ca onpeaeneHn 3a oueHsiBaHe Nno cnpaBeanvBa CTOMHOCT npes neyvanbarta un 3arybara:

e [pynata ynpaBnsiBa akTMBMTE B paMKkuTe Ha OuW3HeC mopgen, YvMATO Uen e Ja Obpxu
bMHaHCOBMWTE aKTMBM 1 Aa cbbupa TeXHWUTE JOrOBOPHM NapuUYHU NOTOLUW;

e CbIMMacHO [OrOBOPHUTE YCMOBUSI Ha (PUHAHCOBUSI aKTUB Ha KOHKPETHW [AaTW Bb3HUKBAT
napu4HM NOTOLM, KOUTO Ca €AMHCTBEHO NNallaHus No rMaBHULA 1 NMXBa BbPXY HenoraceHaTa
cyMma Ha rnmaeHuuara.

Ta3sn kaTeropusa BKMOYBa He4EpPUBATUBHU (PMHAHCOBU aKTUBW KaTO 3aeMu U B3eMaHusi Mo A0roBopwm
3a Llecus, KOUTO He Ce KOTUpAaT Ha akTMBeH nasap. Cnej nbpBOHAYanHoOTO NpM3HaBaHe Te ce oueHaBaT
no amopTu3MpaHa CTOMHOCT C U3nosi3BaHe Ha MeToda Ha edekTuBHaTa nuxsa. [JUCKOHTMpaHe He ce
M3BBbPLLBA, KOraTto epeKkTbT OT HEro e HecbLUecTBeH. [pynaTa knacuduumnpa B Ta3u Kateropus napure
W Napu4HNTE eKBMBaneHTU, TbProBCKNTE N OPYrUTE B3EMaHUS.

e TobproBcku B3emaHusA

TbproBckuTe B3eMaHusi ca CyMW, ObIMKUMU OT KMUEHTU 3a NPOAaAEeHU CTOKN UMW YCNYTn, U3BbPLUEHU
B obuyaliHusa xof Ha cTonaHckaTa aeHocT. OBUKHOBEHO Te Ce ObIKaT 3a ypexaaHe B KpaTbK CPOK U
crefjoBaTenHo ca kKnacudpuuMpaHu KaTo TekyluM. TbproBckute B3emaHusi ce npusHasaT
NMbpBOHaYanHoO B pa3mep Ha 6e3yCrioBHOTO Bb3HarpaXkaeHuWe, OCBEH ako CbAbpXaT 3HAYUTENHU
KOMMOHEHTN Ha MHaHcupaHe. [pynata ObpXWM TbProBCKUTE B3eMaHusi C Len cbbupaHe Ha
[OrOBOPHUTE MapW4HU MOTOUM M CrefoBaTeNiHoO M OLeHsiBa MO amopTu3uMpaHa CTOWMHOCT, KaTo
n3non3ea mMetoaa Ha edekTMBHaTa nmxea. [JUCKOHTMpaHe He Ce M3BbLPLUBA, KOrato e(PekTbT OT Hero
€ HECbLLECTBEH.

PunHaHCOBM aKTUBM NO cnpaBeaiMBa CTOMHOCT nNpe3 neyan6ara unu 3arybara

®dUHaAHCOBU aKTUBK, 38 KOUTO He e NPUMNOXUM BrU3Hec Moaen ,AbpXXaHu 3a CbbupaHe Ha JOroBOPHUTE
napuyHM notouu* UnuM BGusHec moaen ,ObpXaHu 3a cbbupaHe U npogaxba“, kKakTo U PUHAHCOBU
aKTUBW, YUUTO JOrOBOPHU NMAPUYHU NOTOLM HE ca eQMHCTBEHO MnallaHus Ha rnaBHuLA U NUXBU, ce
oTyMTaT Mo crnpaseasiMBa CTOMHOCT Npe3 nevanbaTa unu 3ary6aTa. Bcuukm gepuesatneHu ouHaAHCOBU
WHCTPYMEHTM Ce OTYATaT B Ta3u KaTeropus ¢ U3KMYeHNe Ha Teaun, KOMTOo ca onpeaeneHn n edekTUBHN
KaTo XemKupaLuy MHCTPYMEHTH.

MpomeHuTe B cnpaBeAnMBaTa CTOMHOCT Ha akTMBUTE B Ta3n KaTeropus ce otpassisat B nevan6arta u
3ary6ata. CnpaeeasivBata CTOMHOCT Ha (OMHAHCOBWUTE aKTMBU B Ta3u KaTeropus ce onpeaens ypes
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KOTUPaHU LIeHN Ha aKTUMBEH Masap Wi Ype3 M3MNon3BaHe Ha TEXHMKN 3a OLlEHsIBaHe, B Cly4Yal Yye Hama
aKTMBEH nasap.

4.17.4 OO6Ge3ueHKa Ha (hMHAHCOBUTE aKTUBMU

ManckeaHusTa 3a obesueHka cbrinacHo MCPO 9, usnonseat noseyve MHGOpMaUms, OpUeHTMpaHa KbM
ObaelLeTo, 3a Aa NpU3HasT OYakBaHUTE KPeaMTHM 3arybu — MogenbT 3a ,04akBaHWUTE KpeauTHU
3aryou”.

MHCTpyMeHTUTE, KOUTO Nnonagat B obxBaTa Ha HOBWTE M3NCKBAHUS, BKITHOYBAT 3aeMu U OpYrv AbIrOBU
bMHaAHCOBM aKTMBW, OLEHSIBAHM MO aMopTu3MpaHa CTOMHOCT, TbProBCKW B3eMaHusl, akTUBM Mo
[OroBopu, NpuaHaTn M oueHsBaHuM cbrnacHo MC®PO 15, kakTo U KpeauTHU aHraXXUMEHTU U HSKOU
[0oroBopu 3a (pMHaHcoBa rapaHuus (NPU eMUTEHTA), KOUTO HEe Ce OTYUTaT Mo cnpaBeannBa CTOMHOCT
npes nevyanbara unu 3arybara.

Mpn3HaBaHeTO Ha kpeauTHM 3arybu Beve He 3aBUCU OT HAacTbMNBaHETO Ha CbOUTHE C kpeauTHa 3aryba.
BmecTto ToBa Npynarta pasrnexga no-LmpokK CnekTbp OT MHGOPMaLMa Npu OLEeHKaTa Ha KpeauTHUS
PUCK N OLIEHABAHETO Ha O4YakBaHWUTE KPeauTHW 3arybu, BKMIOYMTENHO MUHANM CbOMTUSA, TeKyLLu
YCINOBUSA, pasyMHM W NOAABbPXKALLM MPOrHO3W, KOUTO BMAWSAT BbPXY OYakBaHaTa cbbupaemocT Ha
6baeLwmuTe NnapnyHyM NOTOLM Ha MHCTPYMEHTA.

anI npunaraHeTo Ha Ta3n nogxon, Haco4eH KbM obaeweTo, ce npasuv pasrpaHn4eHne mexany:

e  (PMHAHCOBM MHCTPYMEHTU, YNETO KPeOUTHOTO KAYeCTBO He Ce € BMOLUMIO 3HAYNTENHO CNPAMO
MOMEHTa Ha MbPBOHAYaNHOTO NPU3HaBaHe NN NMaT HUCBK KpeauTeH puck (Pasa 1) n

e  (PUHAHCOBW MHCTPYMEHTU, YMETO KPEAUTHOTO KA4eCTBO CE € BMOLWWMAO 3HAYMTENHO CrpsMO
MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHe UMM Ha KOUTO KPeAMTHUS PUCK He € H1CHK (Pasa
2)

o ,®asa 3" obxBalwa pMHAHCOBM aKTMBK, KOUTO UMAT OBEKTUBHM JoKa3aTencTea 3a obesueHka
KbM OTYeTHaTa garta. Huto eguH oT dmHaHCoBMTE akTwBWM Ha [pynaTta He nonaga B Ta3n
KaTeropus.

12-meceyHV oyakBaHW KpeauTHM 3arybu ce mMpu3HaBaT 3a MbpBaTa kaTteropus, 40KaTO OYakBaHUTeE
3arybu 3a uenus Cpok Ha (PMHAHCOBUTE MHCTPYMEHTM Ce Mpu3HaBaT 3a BTopaTa KaTeropus.
OvakBaHuTe kpeauTHU 3arybu ce onpegensaT KaTto pasnukata Mexay BCUMYKU JOTOBOPHM NapuyHU
noToumn, KOMTO ce AbJKaTt Ha pynaTa un napmyHMTE NOTOUM, KOUTO TH OENCTBUTENHO OYaKBa Aa nonyyu
(,napuyeH HegocTur®). Tasm pa3nuka e ANCKOHTMPaHa No MbpBOHAYaNHUS ePEKTUBEH NTMXBEH MPOLEHT
(Mnn ¢ KopurnpaHus cnpsaMo KkpeanTa eeKkTMBEH NTMXBEH NPOLIEHT).

M3uncnasaHeTo Ha oOYakBaHWUTE KpeauTHn 3ary6v| ce onpepgena Ha basaTa Ha BEPOATHOCTHO
npeterneHarta ﬂpVI6J'II/I3VITeJ'IHa OLEeHKa Ha KpeaAuTHute 3ary6M npes3 o4akBaHUA CPOK Ha (bVIHaHCOBMTe
MHCTPYMEHTW.

T'bprOBCKM U gpyrn B3eMmaHusa, aktTuBu no goroBop un BaeMmaHusa no JiIMaMHroeu gorosopu

pynata n3non3sa onpocTeH Noaxod Npu OTYMTAHETO Ha TbProBCKUTE B3EMaHWS U Npu3Hasa 3aryba
oT obesLeHka KaTo O4aKBaHW KpeauTHU 3arybu 3a uenusi cpok. Te MpeAcTaBnsaBaT OYaKBaHUST
HeOoCTUr B JOrOBOPHUTE MapuyHU NOTOLM, KaTo Ce MMa NMpeaBu Bb3MOXHOCTTA 32 HEU3MbIHEHUE
BbB BCEKM MOMEHT OT CpOKa Ha (hMHaHCOBUS MHCTPYMeEHT. [pynaTta M3nosni3aBa CBOsSi HATpynaH OnuT,
MHpopMaumMs B [ObNTOCPOYEH MraH, 3a [Ja W3YMCIM  OYaKBaHWTE KpeaWTHM 3arybu  udpes
pa3npenensiHeTo Ha U3MNOoN3Balky MaTpuLa Ha NPOBU3MUTE.

pynaTa obesueHnBa Ha 100% BCWMYKM B3eMaHus, KOUTO ca npocpoyern Hag 180 gHu. 3HaunTenHaTa
YacT OT TbProBCKATE B3eMaHus ce cbbupaTt npeau nagex. 3a ocrtaHanute uHTepBanu [pynaTa
npunara 87,55%, Tbi kato B nHTepeana ot 1 ao 180 AHM HAMa CbOMpaeMOoCT Ha B3eMaHUATA.

3HauuTenHo yBenn4vyeHue Ha KpegunTHusa puUck

OyakBaHUTe KpeauTHW 3arybu ce n3amepBart KaTo KOPEKTMB, paBeH Ha 12-MeceyHn o4akBaHW KpeauTHU
3arybu 3a aktmBum BbB ha3a 1, unm oyakBaHum KpeauTHWU 3arybu 3a uenus cpok Ha aktmea oT dasa 2
unu casa 3. AKTUBBLT NpemMrHaBa KbM hasa 2, KoraTo KpeaUTHUSAT My PUCK Ce € YBENUYUI 3HaYUTEITHO
OT MbpBOHAYanHOTO npudHaBaHe. MCO®O 9 He pedwmHMpa KakBO MpeAcTaBrnsiBa 3HAYUTENHO
yBenu4yeHune Ha KpegutHus puck. MNMpu oueHkaTa ganv KpeauTHUST PUCK Ha AafeH akTyB Ce e yBenuyun
3HaunTenHo, 'pynata B3ema npenBua KayecTBeHaTa M KorvMyecTBeHaTa pasymMHa WM nogkpenswia
O6boeLa nHdopmaLms.
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4.17.5 Knacudukaumsa n oyeHsBaHe Ha (pMHAHCOBUTE NAcUBMU

®uHaHcoBMTE NacuemM Ha "pynaTa BKNOYBAT NOSNyYEHN 3aeMU, 3a4bIMKEHMS MO FIN3UHIOBU JOTOBOPMU,
THProBCKM U ApYrn (PUHAHCOBW 3a0bIHKEHUS.

duHaHCcOBMTE MacuBM Ce OLEeHsBaT MbpBOHA4YarHO MO crpaBegnMBa CTOMHOCT W, KbAeTo e
NPUNOXMMO, Ce Kopurupat Mo OTHOLLEHME Ha pasxoauTe Mo caenkaTta, OCBeH ako [pynata He e
onpegenvna gageH hvHaAHCOB NacuB KaTo OLEHsIBaH MO CripaBeasiMBa CTOMHOCT npe3 nevyanbata u
3arybara.

®rHaHCOBMTE NacvBK Ce OLeHsBaT Nocneasallo No amopTMsMpaHa CTOWHOCT, U3No3Bankm metoga
Ha e(beKTI/IBHaTa lnXBa, C U3KI4eHne Ha gepmBatmeu 1 d)VIHaHCOBI/I nacmBu, KOUTO ca onpenernieHn
3a oueHsiBaHe NO cnpasegnvMBa CTOMHOCT npe3 neyanbata wnu 3arybata (C uM3kYeHuMe Ha
AepunBaTtuBHU CbI/IHaHCOBI/I WHCTPYMEHTU, KOUTO Ca onpeneneHn u e(beKTVIBHI/I KaTo Xeaxupatly
WNHCTPYMEHT).

Bcnuku pa3xogn CBbp3aHU C JINXBU U, aKO € NPpUurnoxmmo, npomMeHn B crnpaBseannBaTta CTOMHOCT Ha
MHCTPYMEHTAa, KOUTO Ce OTHUTaT B nevan6arta unm 3ary6aTa, Ce BKI4BaT BbB d)I/IHaHCOBVITe pa3xogn
nnn q.)I/IHaHCOBI/ITe npuxogu.

418 [aHbum BbpXy poxoaa

Pasxogute 3a gaHbum, npu3HaTn B neyan6ara mnu 3ary6aTa, BKIMHOYBAT CyMaTa Ha OTCpPOYEHUTE U
TEKyLWn AaHbUn, KOUTO HE Ca NpuU3HaTu B ApPYyrna BceobXxBaTeH Ooxon Wnu AOVPEKTHO B cobcTBEHMS
KanuTtar.

Tekywmte gaHbYHW akTMBM W/MNW NacuBM NpeacTaBnaBaT Te3n 3a4bIDKEHUS KbM UMW B3eMaHusa OT
OaHbYHUTE UHCTUTYLUWUUN, OTHACALUWN Ce 3a TeKylin unn npeaxogHn OTHEeTHU nepumoan, KOUTo He Ca
nnateHn KbM fgartarta Ha KOHconungupaHuaA CbVIHaHCOB oTYerT. TeKyLLl,I/IﬂT O0aHBK € ObITKUM BBbPXY
obnaraemus 4oxoAd, KOMTO ce pasnuyasa OT nevanbata unm 3arybarta B KOHCONMAMPaHUS (PUHAHCOB
oT4yeT. N3yncnasaHeTo Ha TEeKyLWna AaHbK e 633MpaH Ha AaHb4YHUTE CTaBKMN N HA AAHBYHUTE 3AaKOHMU,
KOUTO Ca B cuna KbM Kpaa Ha OTHeTHUA nepuona.

OTCpO‘-IeHVITe OaHbUn ce ms4ncndasat MNno nacmMBHMA METO 3a BCUYKM BPEMEHHU pasiiukm mexany
OanaHcoBaTa CTOMHOCT Ha aKTUBUTE M NAacMBUTE U TXHATA JaHbYHA OCHOBA. OTcpoqu AOaHbK HE Cce
npeaswxna npu nbpeBoHa4YasriHOTO Npu3HaBaHe Ha penyTtauua nnm npn nbpBoHa4ariHoTo npumM3HaBaHe
Ha aKTuB WM nacume, OCBEH akKO CbOTBE€THaTa TpPaH3aKunAaA He e OGM3Hec koMOMHauus unu 3acsara
JaHbyHaTa Unn cHyeToBoaHaTa neyvanba. OTCpO‘-IeHI/I OaHbLW 3a BpEMEHHU PA3JINKN, CBBbP3aHU C akunn
B AbWEPHN N CbBMECTHU NpeanpuatTna He ce npeaswxaart, ako O6paTHOTO npoABJieHNEe Ha Te3un
BpPEeMEHHW pa3Jinkn ce KOHTpoJ1Mpa OoT I'pynaTa N € BepOoATHO TO Aa HEe HaCTbln B 6nm3ko 6baeLue.

OTCpOHeHI/ITe OaHb4YHU aKTUBU N NacuBu He ce ANCKOHTUpPAT. I'Ipm TAXHOTO U34UCIeHne ce nanona3eart
OaHbYHM CTaBKM, KOMTO ce o4akBa da bbaaTr npunoXumun 3a nepuoga Ha peann3aundata um, npum
ycrnoBsue 4e Te ca BJie3num B cuna unm e CUrypHo, 4e Lie srne3HaTt B cuna KbM Kpasd Ha OTY4ETHUA nepunoa.

OTcpoquMTe OaHb4YHM NacuBu ce Npu3HaBaT B NbJIEH pa3Mep.

OTCpoYeHN JaHbYHN aKTMBKM Ce MPM3HABaT, CamMo ako CbLLECTBYBa BEPOSTHOCT Te Aa 6baaT yCBOEHMU
ype3 6baewmn obnaraemu goxoau. OTHOCHO MpeleHkaTa Ha PbKOBOACTBOTO 3a BEPOSATHOCTTA 3a
Bb3HMKBaHe Ha Obaeliy obnaraemum goxoam, Ypes3 KOUTO Aa ce YCBOAT OTCPOYEHU AaHBbYHM aKTUBM,
BWXTe nosicHeHne 4.23.2.

OTCpO‘-IeHl/I OaHb4YHU aKTUBU N NAaCUBU ce KoMneHcunpart, CaMo Korato prnaTa nmMma npaBo n HamepeHune
0a KOMMeHcunpa TekywmnTte gaHb4Hn akTuBm Ui nacueun OT CbllaTa AaHb4YHA UHCTUTYLUUA.

MpomsiHaTa B OTCPOMEHMTE JAHbYHM aKTVBU UMW NacuBK Ce NpU3HaBa KaTo KOMMOHEHT OT AaHbYHUS
NpuXxop, Unu pasxoA B nevanbarta unu 3arybata, oCBeH ako Te He ca CBbpP3BaHU C NO3ULMKU, NPU3HATK
B ApYyrusi BceobxBaTeH 4OX04 UM OUPEKTHO B COGCTBEHMS KanuTar, Npu KOETO CbOTBETHUSAT OTCPOYEH
OaHbK ce npusHaBa B Apyrus BceobxeaTeH AoXo4 Unv B cCOBCTBEHMS KanuTan.

OaHb4yHO obGnaraHe U U3UCKBaHe 3a auBuaeHT Ha AACUL|

OpyxecTtBo ot pynaTa e yypegeHo cbrnacHo 30CUNLUAOC n e ocBobogeHo oT obnaraHe ¢ 6bnrapcku
KoprnopaTvBeH JaHbK BbpXy nevanbaTa, npu ycrnosue Ye pasnpenens B nonsa Ha akumoHepute 90%
OT nevan6ata cu 3a roguHata unn 90% oT (pmMHaHCOBMA cUM pes3ynTaT, ako ToW e Mo-Manbk oT
neyanbarta 3a roguHata. CbobpassiBanku ce ¢ uanckBaHeto Ha 3OCULAOC, Mpynata Hauucnsiea



Benrpad Acet MeHnopxkmbHT ALl 26
MexaunHeH KoHconuamnpaH pmHaHCOB OTYeT
30 toHKn 2026 T.

n3MckyeMusi OMBMAEHT B Kpasi Ha Bcsika (bMHAHCOBa roguHa W npu3HaBa TO3W OMBUAEHT KaTo
3abIDKEHME KbM AaTaTa Ha oTyeTa 3a PMHAHCOBOTO CbCTOSIHME, OTIFOBapsINKM Ha U3NCKBaAHETO 3a
TeKyLlo 3aabihkeHue, cbrnacHo MCC 37.

4.19 [Mapu 1 napu4HN eKBUBareHTH

ﬂapMTe n napunyHmTe ekBumBalrieHTU Ce CbCTOAT OT Haln4yHM napu B 6p017|, napun4Hm cpeancrtea no
©aHKOBM CMETKM, KOUTO Ca NIECHO o6pau1,aeMM B KOHKPETHU NapnyHn CymMmun n CbabpxXaTt HeE3HAYNUTETIEH
PUCK OT NMpOMsAHa B CTOWHOCTTa CW.

4.20 CoOcTBeH KanuTtan
AKUMOHEPHUAT KanuTan Ha ['pynata oTpassiBa HOMWHaNHaTa CTOMHOCT HA EMUTUMPAHUTE aKLUN.

3akoHoBUTE pe3epBn BKNW4YBaAT pasnpenendHnTte CcymMm OT TeKywua d)lechoa pe3yntat B
CbOTBETCTBUE C U3NCKBAHUATA Ha T'prOBCKI/IFl 3aKOH, NMpUNoXnmMmn 3a akuMOHEpHN OpyXeCTBa.

MpeMUNHMAT pes3epB BKIOYBaA NPEMWUM, NMOSTyYEHU MPU MbPBOHAYANHOTO eMUTMpaHe Ha coOCTBEH
kanutan (akumm). Becuukm pasxoam no caenku, CBbp3aHn ¢ eMUTUPaHe Ha akumu, ca npucnagHati ot
BHECEHWs KanuTar, HETHO OT AaHbYHU 0BneK4YeHus.

HepasnpeneneHaTta neyan6a BkntouBa TekyLims (oMHAHCOB pe3ynTaT U HepasnpeaeneHuTe neyanou
W HaTpynaHu 3arybu oT NpeaxonHu nepuoau.

4.21 [1eHCMOHHU N KPaTKOCPOYHU Bb3HArpaXxaeHUs Ha CnyXxutenure

Mpynata oTyMTa KpaTKOCPOYHM 3aLbIDKEHWS MO KOMMEHCUMPYEMM OTMYCKW, Bb3HUKHANM nopaau
HeM3non3eaH nnaTeH roduleH OTNycK B cnyvyauTe, B KOMTO Ce ovyakBa ToW fga Gbgat nonseaH B
pamMkuMTe Ha 12 Meceua cnef gaTtata Ha OTYETHWUSI Nepuoa, Npe3 KOMTO HaeTUTe nuua ca NonoXunm
TpyAa, CBbp3aH C Te3n oTnycku. KpaTkocpouHuTe 3agbibKeHus KbM NepcoHana BKYBaT HagHUUM,
3annaTtu u coumanHn ocUrypoBKu.

pynata He e paspaboTBana M He Mpwunara MraHOBe 3a Bb3HArpaxaeHWs Ha cnyxutenuTe cneg
HanyckaHe.

KpaTKOCpO‘-IHI/ITe 00XoOu Ha CrnyxuTtenuTte, BKIMIOYUTENHO 1 nonaraeMnuTe ce OTnyCKU, ca BKIIOYEeHU B
TEKyLnTe nacmuen Ha pen »| IEHCMOHHMN 1 apyrn 3agbliKeHnAa KbMm nepCOHana” no HeJUCKOHTUpaHa
CTOMHOCT, KOATO prnaTa O4aKkBa fa nannartu.

4.22 T[MpoBn3uK, yCrIOBHM NAaCUBU U YCIIOBHU aKTUBU

lMpoBu3nuTe ce NpusHaeaT, KOraTo MMa BEPOATHOCT CEerallHn 3adbihKeHWs B pesynTtar OT MWHarno
cbbuTHe Aa goBeaaT Ao M3XoAsL, MOTOK Ha pecypcu oT 'pynaTa u cymaTa Ha 3aab/KeHNeTo MoxXe Aa
O6bae HagexaHo oueHeHa. Bb3aMoXHO e Aa CbLyecTByBa HECUTYPHOCT OTHOCHO CPOYHOCTTA UK cymaTa
Ha usxodsawms napuyeH noTtok. CerawHoO 3agbiKeHue ce nopaxga OT HanuuMeTo Ha NPaBHO MK
KOHCTPYKTMBHO 3agblhKeHne BCNeAcTBUe Ha MuHanm cbbutus. MNMposusnute 3a NpecTpykTypupaHe ce
npu3HaBaT camo ako e paspaboTeH 1 npunoxeH nogpobeH bopmaneH NnaH 3a NPeCTPYKTypupaHe mnm
pPBKOBOACTBOTO € 006SBMIO OCHOBHUTE MOMEHTW Ha MfliaHa 3a NPecTpykTypupaHe npen 3acerHatute
nvua. MNMposun3un 3a 6GbaeLwm 3arybum oT gerHoCTTa He ce Npu3HaBar.

CymaTa, KoATo ce NpusHaBa KaTo MPOBM3MUS, Ce U3YWCnsBa Ha Gasa Haii-HagexaHaTa oueHka Ha
pasxoauTe, HeobxoauMK 3a ypexaaHe Ha CerallHo 3adb/KeHME KbM Kpasi Ha 0TYeTHUSI Neprod, KaTo
ce B3eMaT B MNpedBud PUCKOBETE W HECWUIypHOCTTA, BKIIOUMTENTHO CBbP3aHM CbC CerawHoTo
3agbmkeHne. Korato cbliecTByBaT peavua nogobHM 3agbiPKeHUus, BeposiTHaTa HeoBGXoAMMOCT OT
M3xodsl, MOTOK 3a MoracsiBaHe Ha 3adbiPKEHWETO ce onpedensl, Kato ce OT4YeTe rpynata Ha
3abimKkeHusITa KaTo usno. MpoeuanmTe ce AMCKOHTUPAT, KoraTo edekTbT OT BPEMEBUTE PasfvKu B
CTOMHOCTTA Ha NapuTe e 3Ha4YnUTeneH.

Ob6esLleTeHns OT TPETU NnLa BbB BPb3ka C AafeHO 3adbiikeHue, kouto pynata cbC CUrYPHOCT Lie
nony4u, ce NpU3HaBaT KaTo OTAeNeH akT1B. Bb3MOXKHO € TO3M akTVB Aa He HaaBuLIaBa CTOMHOCTTa Ha
CbOTBETHaTa NPOBU3US.

MpoBu3unTe ce npepasrnexnart B Kpas Ha BCEKM OTYETEH Nepuoa U CTOMHOCTTa MM Ce Kopurmpa, 3a
Oa ce oTpasu Han-gobpara npubnmanTenHa oueHka.

B cny4yaunTe, B KOUTO Ce CHUTa, Ye € MallkoO BEPOATHO Aa Bb3HNUKHE NU3XOAAL, MOTOK HA NKOHOMUNYECKN
pecypcu B pe3yntaTt Ha TeKyLll0 3agblDKeHne, nacme He Ce Npu3HaBa, OCBEH akKO He CTaBa BbIPOC 3a
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O6usHec kombuHauma. [Npu 6GusHec koOMOMHALMA YCNOBHUTE 3adbiKEeHWst ce npusHaeaT npu
pasnpefensHeTo Ha ueHaTta Ha npuaobuBaHe KbM akTMBUTE M nacueute, nNpuaodbutn B GM3HeC
KoMOMHaumaTa. YCrnoBHUTE NacuBM CrnefBa Aa ce oueHsiBaT MocnedBallo no no-Bucokata CTOMHOCT
Mexay onncaHaTa Mo-rope CpaBHMMa MPOBM3MS U MbpPBOHAYalNHO Mpu3HaTata cyma, HamaneHa c
HaTpynaHaTa amopTusaums.

BepOFITHVI BXoadwmn notToun Ha NKOHOMUYECKN MNMOJ13N, KOUTO BCE OLLEe HE OTroBapAT Ha KpUtTepunTe 3a
Nnpn3HaBaHe Ha akKTuB, C€ CMATAT 3a YCJIOBHU aKTUBMW.

4.23 3HauMmm npeueHKn Ha pbKOBOACTBOTO NpPU NpunaraHe Ha cy4eToBoAHaTa NOJINTUKA

3Ha‘-II/IMI/ITe npeueHKn Ha pbKoOBOACTBOTO MNpuU npunaraHeTo Ha c4eToBoAgHATa NOJINTUKA Ha prnaTa,
KOUTO OKa3BaT HaVI-CbU.LeCTBeHO BIMndAHMe Bbpxy KOHCcoNnmnanpaHna d)I/IHaHCOB OoT4eT, ca onnucaHu no-
p,OJ'Iy. OCHOBHI/ITe N3TOYHNLN Ha HeCVIrypHOCT npn n3non3BaHeTo Ha I'IpVI6]'II/I3VITeJ'IHVITe cyeToBOOHU
OLIEHKW ca onucaHu B rnosicHeHue 4.24.

4.23.1 Tpuxoau 3a 6bAEWM nepuoam

pynaTta e obBbp3aHa C ObArOCPOYHU JOrOBOPU 3a NpeacTaBsHe Ha BELLHO NpaBo Ha nonssaHe 3a
nepuog cpegHo ot 10 rogmHn. Kato npuxopn 3a 6baeLm nepMogm ce npusHaBa vyacTTa, KosTo ce oTHacs
3a nepmogute crnea 30 toHm 2026 r. 1 ce NpusHaBa KaTo TeKyll Npuxon npes3 nepuoga, B KOWTO ca
npegoctaBenn ycnyrute. OTunTaHeToO Ha npuxoauTe ce DGasvpa Ha ycnoBusiTa Ha Aorosopa U
pPBKOBOACTBOTO CMsATA, Y€ NpUXoauTe crnedBa fa ce Npu3HaBaT CbrNacHO (PakTUYECKN U3BBPLLEHNUTE
ycnyrm n pasnpegeneHveTo MM no roavHu. BuwkTe nosicHeHne 4.24 OTHOCHO HECUIypHOCTTa Ha
NPMONU3NTENHNTE OLEHKKN, CBbP3aHUN C NpUxoauTe 3a ObaeLn nepnoan.

4.23.2 OTCpoYeHU AaHDBYHUN aKTUBMU

OueHkaTa Ha BeposiTHOCTTa 3a Obaewm obnaraemm OXOAM 3a YCBOSIBAHETO HA OTCPOYEHU AaHbYHMU
akTmeu ce basumpa Ha nocnegHata ogobpeHa OwogKeTHa NPOrHos3a, KopurMpaHa OTHOCHO 3HAYMMU
Heobnaraemu npuxogn mn pasxogn u CI'IeLI,I/I(bI/ILIHI/I orpaHn4yeHnsa 3a npeHacdaHe Ha Heusnons3BaHu
AaHbYHM 3arybum unu kpegutn. AKo HagexgHa nporHo3a 3a obnaraem A4OXOA npeanonara BeposSsTHOTO
N3Mnon3BaHe Ha OTCPOYEH AaHbYeH aKTMB OCODEHO B Cryyawn, KOraTo akTMBBT MOXe [a ce ynotpetu
6e3 BpeMeBO orpaHM4eHne, ToraBa OTCPOYEHUST AaHbYEH akTVB ce NpuaHaBa nsuano. NprnsHaBaHeTo
Ha OTCPOYEHW AaHbYHW aKkTVMBW, KOWTO MoAnexaT Ha OnpedeneHn MpaBHU WAN MKOHOMMWYECKU
OrpaHMYEHUs UMM HECUIYPHOCT, Ce MpeLeHsiBa OT PbKOBOACTBOTO 3a BCEKU OTAENEH CryyYyal Bb3
OCHOBa Ha cneumnduyHUTe akTn 1 obcTosATENCTBA.

4.23.3 CpoK Ha NIU3NHIoOBUTE [OroBOpU

Mpun onpegensHe Ha cpoka 3a NU3NHIOBUTE JOrOBOPY, PHLKOBOACTBOTO B3eMa npeasug BCUYKM akTu
1 0BCTOATENCTBA, KOUTO Cb3AaBaT MKOHOMUYECKN CTUMYI A YNPaXKHABAT ONuus 3a yabihkaBaHe unu
He ynpaxHsaBaT onums 3a npekpatasaHe. OnumuTe 3a yabipkaBaHe (N nepuoanTe crieg onumuTe 3a
npekpaTsaBaHe) ca BKMYEHM B CPOKa Ha NU3MHra camo ako € 4OCTaTbyHO CUTYPHO, Y€ NN3UHTOBUST
AOroBOp € yObIKEH (MMM He € NpekpaTeH).

4.24 HecurypHOCT Ha C4eTOBOAHUTE NPUONU3NTENHN OLIEHKU

I'Ipm N3roTBAHETO Ha KOHcoJmMaOnpaHuA (bVIHaHCOB OTHET pPBKOBOACTBOTO nMNpaBu peguda
npeanonoXeHund, oueHKn U 0onyCckaHnAa OTHOCHO Npu3HaBaHETO U OUEeHABaHEeTO Ha akTuBU, NacuBewy,
npmuxogun n pas3xogu.

HencteutenHute pe3yntatm Morat da ce pas3fnnydaBaTt OT nNpeanonoXeHudaTta, OUeHKUTeE U
OonyckaHundaTa Ha PbKOBOACTBOTO U B pPedKu Criydan CbOTBETCTBAT HaNbJIHO Ha npenBapUTesiHO
oueHeHunTe pe3ynTtaTu.

lMpy M3roTBAHETO Ha npeAcTaBeHMs KoHconuaupaH (UHAHCOB OTYET 3HaYUMUTE MpPeLeHKU Ha
PBKOBOACTBOTO MNPW MpuraraHeTo Ha CH4ETOBOAHMUTE NOMNUTUKX Ha ['pynaTa n OCHOBHUTE U3TOYHULM Ha
HECWUIrypHOCT Ha CYETOBOOHWUTE MPUOMM3UTENHU OLEHKM He Ce pasnuyaBaTt OT Te3W, OMOBECTEHU B
roauLHMA KoHconuaupaH puHaHcos otyeT Ha ['pynaTta kbM 31 aekemspu 2025 .

MHdopMaLmst OTHOCHO CbLUECTBEHUTE MPEANONOKEHMS, OLEHKM M LOMNYCKaHUSl, KOUTO OKa3BaT HaWl-
3HaYUTENHO BNMSIHWME BbPXY NPU3HABaHETO W OLEHSIBAHETO Ha akTUBW, NacuBuY, NPMXoaM U pasxoan e
npeacraBeHa no-gony.
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4.241 OG6Ge3ueHKa Ha HechMHAHCOBU aKTMBM U penyTauusi

3a 3aryba ot obe3sLeHKka ce npu3HaBa cymarta, ¢ KoATo GanaHcoBaTa CTOMHOCT Ha AafeH akTuB unu
eouHuLa, reHepupaiia napuv4HM NoTouum, NpeBullaBa Bb3CTaHOBUMATa MM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT ChpaBefnmBaTta CTOMHOCT, HamarneHa c pa3xogute no npogaxba Ha OadeH akTuB, U
HeroBaTa CTOMHOCT B ynoTpeba. 3a fa onpegenu ctonHocTTa B ynoTpeba, pbkoBoACTBOTO Ha [pynata
n34yncnsBa oyakBaHMTe ObOeLLM NapudHu NOTOUM 3a BCAKa eanH1LA, reHepyrpalla napuyHm noToum, n
onpegens nogxogswms OUCKOHTOB hakTop C LeN KamnKynupaHe Ha HacTodwata CTOMHOCT Ha Te3u
napuyHu notouu. MNpu n3dncnsasaHe Ha odakBaHuTe 6bAeLIM NapuUYHU NOTOLM PBKOBOACTBOTO NpaBu
NpeanonoXeH1s OTHOCHO 6baeLumTe 6pyTHM Nnevandu. Tesn npeanonoXeHus ca cebp3aHu ¢ 6baeLm
cbbutua n obcrosatencrea. [denctButenHuTe pesyntaty moraT Aa Cce pasnuyaBaT M a Hanoxart
3HaYUTENHM KOPEKLMM B aKTMBUTE Ha ['pynaTa npes cnegpallaTta oT4yeTHa roanHa.

B noBeyeTo criyqan npu ONpepensiHeTo Ha NPUIOXMMUS OUCKOHTOB (pakTop ce MpaBu OLeHKa Ha
NOAXOAALLNTE KOPEKLUUN BbB Bpb3Ka C NasapHUs PUCK U PUCKOBUTE (haKTOpK, KOUTO ca cneumnduyHmn
3a OTAENHUTE aKTUBWU.

4.24.2 TlMone3eH XXUBOT Ha aMOPTU3UPYEMU aKTUBU

PtkoBoacTeoTo npepasrnexaga none3Hna XXMBOT Ha aMOpPTUINPyeMUTE akKTUBU B Kpad Ha BCEKU
OT4eTEeH nepuoa.

Ktm 30 toHm 2026 1. pbKOBOACTBOTO ONpeens nonesHus XMBOT Ha akTMBUTE, KOMTO npeacraBnsasa
OYaKBaHUAT CPOK Ha Mnon3BaHe Ha akTMBuTe OT [pynaTa. [NpeHOCHMTe CTOMHOCTU Ha aKTMBWUTE ca
aHanuaupaHu B nosicHeHne 7 u 8. [eNCcTBUTENHMAT MOMe3eH XUBOT MOXE [a Ce pasnuyaBa OT
HanpaBeHaTa OLeHKa nopagu TEXHUYECKO U MOparHo n3xabsisaHe, NpeanMHO Ha COPTYEPHU NPOAYKTU
N KOMMIOTbPHO obopyaBaHe.

4.24.3 WN3mepBaHe Ha OMaKBaHUTE KpeAUTHMU 3aryom

KpeautHute 3arybu npeacraBnsiBaTt pasnukaTa Mexay BCUYKA OFOBOPHM NapuyHy NoTOLM, ObIDKUMUA
Ha Mpynata u BCWYKM MapuyHM notoum, kouTo pynata ovakeBa ga nonyyn. OvakBaHUTE KpeaUTHU
3arybu ca BepOsSITHOCTHO MpeTerneHa oLeHKka Ha KpeauTHUTe 3arybu, KoMTo M3UCKBAT NpeLeHKaTa Ha
pynata. OvyakBaHUTE KpeaWTHW 3arybu ca OWCKOHTMPaHW C MbpBOHAYanHWs edeKTUBEH NMXBEH
MPOLEHT (MNN C KOPUTMpaHUs CNpsIMO KpeauTa edeKTMBEH NWMXBEH MPOLEHT 3a 3akyneHu unu
NbpBOHaYanHo cb3agaaeHn MHaAHCOBU aKTUBW C KpeauTHa obesueHka).

4.24.4 OueHsAiBaHe No cnpaBegfiuBa CTOMHOCT

PbkoBOACTBOTO M3Non3Ba TEXHWKM 3a OLEHsBaHE Ha cnpaBefnvBaTa CTOMHOCT Ha (OUHAHCOBWU
WHCTPYMEHTU (NpW nunca Ha KOTUPaHU LeHW Ha akTuBeH nasap). [pu npunaraHe Ha TeXHWKW 3a
OLleHsiBaHe pbKOBOACTBOTO M3MOJI3Ba B MAKCUMAasiHa CTENeH nasapHu AaHHW U NpeanonoXeHusl, KOUTo
nasapHUTe yyacTHULM Guxa Bb3npuenu npv OueHsiBaHeTO Ha fafdeH MHCTpymeHT. Korato nunceat
NPUNOXKMMU  NasapHW OaHHW, PbKOBOACTBOTO WU3MOn3Ba CBOsiTa Hait-gobpa oueHka Ha
NpPeanonoXeHusiTa, KOUTO OUxa HanpaBWnW nasapHWTEe y4vacTHUUUW. Te3n OLeHKM MoraT fa ce
pasnuyaBaTt OT AeNCTBUTENHUTE LEHW, KOUTO Guxa Gunu onpegeneHu npu cripaBeanueBa nasapHa
coenka Mexay MHPOPMUPaHU 1 KenaeLum CTpaHu B Kpasl Ha OTYETHUSI Nepuroa.

4.24.5 JInauHroBu [OroBOpM - onpenensiHe Ha NOAXOAALMA AUCKOHTOB NPOLIEHT 3a OLleHKa Ha
NIM3NHIoBUTE 3aA4bIKEeHUs

Korato 'pynata He MoXe NnecHo fa onpeaeny NIMXBeHWs! NPOLIEHT, BKIOYEH B NIN3MHra, U3Mnori3sa CBOS
andepeHumaneH nuxeeH npoueHT (IBR) 3a onpegensiHe Ha CTOMHOCTTa Ha NU3UHIOBUTE 3a4bIKEHUS.
IBR e nuxBeHusaT npoueHT, konTo 'pynaTta 6u Tpabsano ga nnatu, 3a Aa B3eMe 3aeM 3a NogobeH Cpok
n ¢ nogobHa rapaHums, 3a da nosny4vn cpepcrtBaTa, Heobxoaumu 3a NpuMAoOMBAHETO Ha akTMB C
nogobHa CTOMHOCT M XapaKTEePUCTUKM Ha akTuBa C MpaBO Ha MonseBaHe, B nogobHa MKOHOMUYEecka
cpepa. CneposartenHo IBR oTpassiBa ToBa, koeto [pynarta ,6u TpsibBano ga nnatu®, KOETO M3ncCKBa
OLleHKa, KoraTo HsiMa HanuyHu HabnogaemMu NMXBEHU NPOLEHTU (Hanpumep 3a OblUepHU ApYXKecTsa,
KOWUTO HE CKNIoYBaT CAENKM 3a nHaHCMpaHe) unm korato Te TpsibBa ga ObaaTt kopurnpadu, 3a ga
OTpasAT CPOKbT U YCIOBMATA Ha NWU3UHra (Hanpumep KoraTo NM3UHIOBWUTE [OrOBOPUM HE Ca BbB
dyHKUMOHaNHaTa BanyTa Ha AbLUEpPHOTO ApYyXecTBo). [pynaTa oueHsiBa IBR, kaTo nsanonssa HanuyHu
OaHHU (KaTo nasapHuW NIMXBEHWU MPOLLEHTK), KOraTo ca HaNU4YHK, U Ce N3MCKBAa A Hanpaewu onpeaernexu
cneunduyHM 3a NpeanpuaTUETO OUEHKM (KaTo Hampumep KpeOuTeH PEenTUMHI Ha OblUepHOTO
OPY>XeCTBO).
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5 bBasa 3a KoOHCconuaauus

,D,'bIJJ,epHVITe npeanpuaTna, BKNOYeH B KOHCONngauunaTta ca:

MUme Ha gblEepHOTO CtpaHa Ha OcHoOBHa AgenHoCT 2026 2025
npepnpuaTue yypeasBaHe o, o,
Bankan Pubn Uctent MakegoHus OtaaBaHe n ynpaBreHue 100% 100%
HesenonmeHt — JOOE/, Ha coBCTBEHU HEABMXUMMU
Ckonue MMOTU UITM UMOTM B3E€TU
noa Haem /nunaunHr/
Mpam Mon Pyce EOQO[ Bvnrapus YnpaBneHuve Ha 100% 100%
HeaBWXUMU UMOTU
U Ap Ixn Kanntan AOCUL Bvnrapus CekopuTtusaumnsa Ha UMoTHU 81.60% 81.60%

Fpynata BkntouBa egHo AbliepHo npeanpusatve N Ap Ibku Kanutan AOCUL cbec cbluecTBeHO
HekoHTponupao ydactue (HKY).

MUme Ha abLepHOTO Osan Ha y4yacTueTo n O6w BceobxBaTeH HaTtpynanun HKY
npeanpusiTue npaBaTa Ha rmac Ha HKY  poxop, pasnpepeneH
Ha HKY
2026 2025 2026 2025 2026 2025
Xun. Xun.
eBpo eBpo

U Ap Oxn Kanutan
Afcny

Mpe3 2026 r. n 2025 r. He ca uannawaHn ANBNOEHTU HA HEKOHTPONMMPALLIOTO y4acTue.

18.60% 18.60% (7) 7) 376 779

6 Penytauus

PenyTtauuata Ha lpynata e peanuaupaHa npe3 2010 r. B pesyntaT Ha CnMBaHETO Ha 4eTupu
apyxectea: busHec LeHTtsp Jletuwe Codua EOO, CnbHuesun Jlbun Aktue EOO[, Mimotn Haemu
Ob6bcnyxsaHe EOO[ wn Benrpacd Acetr MenngxmbHT EAL. HoBoTo gpyxectBo Benrpad Acet
MenungxmbHT Al e peructpupaHo B Tbproeckus Pernctbp KbM AreHumusita no snuceaHusaTa Ha 10
mapT 2010 r., kakTo 1 oT npugobueaHe Ha AbLlepHn npegnpuaTns npes 2021 r. n 2022 r.

PenyTauusta ce oTHacs OCHOBHO [0 O4YaKkBaHaTa CUHEpPrus v Apyru nonsv oT KOMOWHMpaHETO Ha
aKTUBMTE U [eHOCTTa Ha YeTupuTe ApYXecTBa, y4acTBally B CIMBAHETO.

PenyTtauus e npusHaTta 1 npu 6mM3HeckoMOUHaLMMTe, oTHacALWM ce Ao npuaodbueaHeTo Ha U Ap [xu
Kanutan AOCWL v Mpaiim Mon Pyce EOO[ B npeaxogHu nepuoau.

HeTHaTa CTOMHOCT Ha penyTaundaTa Moxe aa oboe aHanm3npaHa KakTo crnegBa:

2026 2025
XUn. eBpo XUn. eBpo
BpyTHa 6anaHcoBa CTOMHOCT

Cango kbMm 1 aHyapu 20 384 20 440
O6esueHka - (56)
Canpo kbm 30 oHK/31 AekemBpU 20 384 20 384

MC®O wusuckBa penyTtauuaTa ga ce TecTBa 3a obesleHKka NoHe BeOHBbX roguwHo. Bupxy TecTa 3a
obesueHka MoraT Aa NoBnUaAT cnegHuTe akTopu:
- 3aryba Ha Kn4oB NepcoHarn, KOSTo He € BpEMEHHa;
- TecTBaHEeTO 3a OTNMCBaHe Unu obesLeHka Ha 3HaYMTenHa rpyna akTuBu;
- 3HauuTeneH cnaj B LeHaTa Ha akuuMTe Ha NpeanpusTMeTo, KOMTO MoXe Aa AoBeae A0 ToBa
GanaHcoBaTa CTOMHOCT Ha HETHMUTE aKTMBWU Ha NpeanpuaATMEeTO [a Ha[BullaBa HerosaTa
nasapHa kanuTanusauus.
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Mpe3 2025 r. e HanpaBeH TecT 3a obe3ueHka Ha penyTauus. Pe3yntatbT OT uaymMcneHmsTa nokassea,
Yye HacTosilaTa CTOMHOCT Ha o4YakBaHMTe GbaeL napnyHM NoToun € nog 6anaHcoBaTa CTOMHOCT Ha
penyTauusita, nopaam koeto ['pynarta cunTa, Ye nma Hanmumne Ha obesLeHka B pa3mep Ha 56 xur. eBpo
3a uenTta Ha TecTa 3a obe3ueHKa, penyTaumsta e pasnpegenieHa kbM 0OeKT reHepuvpall, napudHu
NnocTbMNneHus, npeactaBnseaw, [pynata kato usno. Bwb3cTaHoBMMata CTOMHOCT Ha o06ekTa,
reHepuvpall, napuyHu noToumn € onpederieHa 4Ypes3 KIYOoBM MPEAnoNioKEeHUsl, KaTo U34McrsiBaHe Ha
CTOMHOCTTa M B ynotpeba, 0asvpaHa Ha 5 rogMWwHM NPOrHO3HW AaHHM W eKCTpanonvpaHe Ha
OYaKBaHWUTE MapuUyHM NOTOLM Ype3 U3Nosn3BaHe Ha Hopma Ha pacTtex oT 4.7%.

Mpe3 2026 r. penytauuaTa He e obe3ueHsBaHa, TbW KaTo TeCTbT 3a obe3ueHKa nokassa, 4ye
HacTosiLaTa CTOMHOCT Ha O4yakBaHUTe Obaewm napuyHM noToum e Hag GanaHcoBaTa CTOMHOCT Ha
penyTauusita, nopaan koeto 'pynaTa He cuuTa, Ye nma Hanuume Ha obesLeHka.

Mpn onpegensHeTo Ha cToOMHOCTTa B ynotpeba Ha ob6ekTa, reHepupall nNapuyHW MOTOLM,
PBKOBOACTBOTO Ha rpynaTta HaAMa UHgopmaums 3a apyrn Bb3MOXHM NPOMEHU, KOUTO Bruxa gosenun oo
KOpeKkuun Ha knwoyoBu oueHkn. OueHkaTa Ha Bb3CTaHOBMMAara CTOMHOCT € 4yBCTBUTENHa Mo
OTHOLLIEHME Ha U3NOM3BaHUA ANCKOHTOB (haKTop U APYrv M3MNON3BaHU NPeanonoXeHus.

7 MawwuHn, CbOPBKEHUA U aKTUBU C NpPaBO HaA Non3BaHe

BanaHcoBaTa CTOMHOCT Ha MaLUUHUTE, CbOpPBXEHUATA N aKTUBUTE C NpaBO Ha NoJsi3BaHe MOXe aa 6boe
aHanm3npaHa Kakto crnegBa:

MawwHu n TpaHcnoptHun  KomnioTbpHO CTonaHcku AxTnBM C Apyrn O6uo
CbOpDBXe cpeacrTea oGopy,qBaHe WHBEHTap npaBo Ha
HUsA non3BaHe
Xun. eBpo XUn. EBpO XUn. eBpo XUn. eBpo XUn. eBpo Xun. XUn.
eBpo eBpo
OTYyeTHa CTOMHOCT
g’:;;pomk;o“’ég . 3231 20 347 1 060 412 268 5338
;m‘;‘;p”ﬂowm - - - - 500 - 500
g@;@‘r’ kM 30 foHu 3231 20 347 1060 912 268 5838
AmopTtusaumsa
Canpgo kbm 1
Ayapi 2026 1. (3 224) (20) (345) (1 060) (374) (268)  (5291)
AmMopTunsauums 3a
ropnona ) - ) - (27) - (33)
gggg‘r’ KM 30 toHy (3 228) (20) (347) (1 060) (401) (268)  (5324)
BanaHcoBa
CTOMHOCT KbM 30 3 - - - 511 - 514

OHN 2026 .
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MawwuHn n TpaHcnoptHn KomnioTbpHo CronaHcku AxTnBM C Apyrun o6uwo
CbhbopbXe cpeAcTBa obopyaBaHe MHBEHTap npaBo Ha
HUA nonssaHe
XUn. eBpo XWUn. eBpo XWM. eBPO  XUJ. eBPO  XWUIl. eBpPO Xun. Xun.
eBpo eBpo
OTtyeTHa
CTOMHOCT
Canpo Kum 1 3224 20 345 1060 412 268 5 329
sHyapu 2025 .
Hosonpngobutu 7 } 2 ) ) ) 9
aKTuBm
Canao kbm 31 3231 20 347 1060 412 268 5338
nekempu 2025 .
AmopTtusaumsa
Canpgo kbm 1
aHyapn 2025 . (3218) (20) (340) (1 060) (325) (268) (5231)
AmopTu3auus 3a
roguHaTa (6) - (5) - (49) - (60)
Canpgo kbMm 31
,quéqMBpm 20251 (3 224) (20) (345) (1 060) (374) (268) (5291)
BanaHcoBa
CTOMHOCT KbM 31 7 - 2 - 38 - 47

aekemBpu 2025 r.

Bcuykun pasxoam 3a amopTM3aLms ce BKIMYEeHN B KOHCONUAMPaHUS oTYeT 3a nedanbara unu sarybaTa
1 apyrua BceobxsaTeH Aoxon Ha pef ,Pa3xoav 3a amopTusaumus Ha HedUHaAHCOBU aKTUBK.

prnaTa HE € 3anoXxwuna MMoTu, MallnHN N CbOPbBXEHUA KaTo obe3neyeHne No CBOM 3aAbIDKEHMS.
prnaTa HAMa OOroBOpHO 3aabliKeHUEe 3a 3aKynyBaHe Ha akKTUBU.

Ktm 30 toHm 2026 r. He e nMano CbLUECTBEHN JOrOBOPHUN 3a4bIMKEHNSA BbB Bpb3Kka ChbC 3aKynyBaHe Ha

MMOTU, MalLMHN N CbOPBXEHUA.

8 WHBECTULUUOHHM UMOTHU

VIHBECTULMOHHNTE MMOTK Ha [pynaTta BKMAYBAT MMOTU, KOUTO CE€ HamupaT B CreAHUTE HacerneHu
mecTa: Codus, NeHepan Toweso, Tepsen, MNMpoBagusa, lWabna, Jobpwny, Cunuctpa, banuuk, Pasnor,
Twvprosulle, byprac, Benuko TbpHoBO, HoBa 3aropa, XackoBo, JloBey, Pasrpag, Pyce, BapHa, LLlymeH,
Mnoeaue, MoHTaHa 1 B Ckonune. Te3n nMoTu ce U3nonseaT 3a oTAaBaHe nog Haem.

I'IpomeHMTe B GanaHCOBUTE CTOMHOCTH, OTpa3eHn B OT4ETa 3a (*)I/IHaHCOBOTO CbCTOAHME, MOoraTt aa
oboaT npeacrtaBeHM KakTo cnenBa:

3emu Crpagu Pa3sxoau 3a o6Lwo

npuaobuBaHe n

nopoGpeHus
XUn. eBpO XUn. eBpo XUI. eBpO XUI. eBPO
Canpo kbm 01 aHyapu 2026 r. 19 117 44 070 308 63 495
TpaHcdep 306 (306) - -
Canpgo kbm 30 toHun 2026 T. 19 423 43 764 308 63 495

AmMopTusaumsa

Canpo kbM 01 siHyapu 2026 . - (10 334) - (10 334)
AmopTusaums 3a roguHata - (210) - (210)
Canpo kbM 30 toHn 2026 T. - (10 544) - (10 544)
BanaHcoBa CTOMHOCT KbM 19 423 33220 308 52 951

30 oHKn 2026 .
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3emu Crpagm Pa3xogu 3a O6uwo
npugobuBaHe
1 nopgobpeHus
XWUI. eBpO  XWUIl. eBpO XWJ. eBpO XWI. eBpo
Canpgo kbMm 1 ssHyapm 2025 . 18 871 40 710 292 59 873
HoBonpugobuTtu aktuemM Ype3 246 3 445 16 3707
MOKyrkKa
Maneanu akTveu B pe3yntar Ha ) (85) ) (85)
npogaxba
Canpo kbMm 31 nekemBpu 2025 r. 19 117 44 070 308 63 495
AmopTusaums
Canpo kbMm 1 siHyapu 2025 . - (9 962) - (9 962)
OTtnncana amopTtmsauus - 23 - 23
AmopTusaums - (395) - (395)
Canpo kbMm 31 pekemBpu 2025 r. - (10 334) - (10 334)
Banancosa crontHoct 19 117 33736 308 53 161

KbM 31 nekemBpu 2025 .

Ha 04.04.2025 r. 'pynaTta e npngobuna MHBeCTULUMOHEH UMOT B rp. [lobpwuy, 6yn. Tpetn mapT No 47,
B pasmep Ha 3 445 xun.eBpo, kaTo 3 352 xun.eBpo npeacraensaBaT be3HannyHa caerka.

Ha 11.08.2025 r. 'pynaTa e npugobuna nHeectuumoHeH nmot — YT, Haxogswo ce B rp. Codms, 6yn.
Bptokcen 1.

pynata otumTa pasxoau 3a npugobusaHe n NogobpPeHna Ha MHBECTULMOHHUTE UMOTU, KOUTO KbM
30.06.2026 r. ca B pasmep Ha 308 xun. eBpo. B no-ronsgmarta cu 4act Te3u pasxoau ca CBbp3aHu C
nsrpaxgaHeTo Ha XunuweH komnnekc B rp. BapHa, kowTto we 6bae ¢ obwa 3actpoeHa nnowy, ot 62
417 kB.M.

Ha 30.07.2025 r. 'pynata npogaBa MMOT, Haxogsw, ce B Penybnuka CeBepHa MakenoHus, rp.
KaBapapuw, yn. Ceamun centempu Ne 35 — Tbproscku o6ekT ¢ nnowy, 70 KB.M.

MHBECTMUMOHHUTE MMOTW Cca OTAAAEHM Nog HaeM Mo AOrOBOPU 3a ornepaTMBEH NU3UHT U OroBOpU 3a
yupeasiBaHe Ha Bb3Me34HO BELLHO MpPaBO Ha Mof3BaHe, ONoBecTeHU no-gony. MNMpuxogute oT Haemu
3a 2026 r., Bbanu3awm Ha 1 815 xun. espo (3a 2025 r.: 1 826 xun. eBpo), ca BKNOYEHU B KOHCONUAnpaH
oTyeT 3a nevyanbarta wnu 3arybata u Apyrus BceobxBaTeH Aoxo4 Ha pepn ,[lpyxoau oT ycnyru,
CBbp3aHu C MMOTK”. He ca npusHaBaHu ycnoBHM Haemu. lNpeknTe onepaTMBHU pPasxoau ca OTYETEHU
Ha peg ,Pa3xoaun 3a BbHLWHM ycnyrn’, NosicCHeHne 24.

MHBECTUUMOHHN MMOTKN ¢ BanaHcoBa cTonHocT kbM 30.06.2026 r. B pasmep Ha 5 388 xun. eBpo ca
oTOoafeHu No4 Haem No LOroBopw 3a ydpefsBaHe Ha Bb3Me3HO BELLHO NMPaBo Ha MoNi3BaHe CbC CPOK
CpenHo 3a JeceT roguHu.

bbaewmte MUHUMaNHN IM3MHIOBU NOCTBLMNNEHNS ca npencrtaBeHn, KakTo crneaBa:

OBbnXMMn MMHUMaNHM IM3UHIOBU NOCTbLNJIEHUA

Oo 1 Ot1p05 Hap 5 O6wo
FoanHa rogvHu roguHu
Xun. eBpo Xun. eBpo XWn. eBpO XUI. eBpo
KbMm 30 toHn 2026 T. 1183 1817 294 3294
Kbm 31 gekemBpun 2025 . 2178 2 665 532 5375

Han-3Haummunte Ooroeopu 3a otgaBaHe nog Haem Ha MHBECTULUMOHHU MMOTW, Ca cnegHuTe:
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[JOroBop 3a HaeM Ha agMUHUCTPaATMBHA Crpaja M KMHOCAnoH, Haxogsawm ce B rp. Codms, m.
LJletnwen komnnekc”, 6yn. bptokcen 1. [loroBopbT € ¢ kpalHa gaTta Ha 31 aekemBpu 2018 1. 1
ce NoAHOBSsIBa BCsKa roanHa 3a owe eaHa;

JOroBop 3a HaeM Ha AOMUMHUCTpPATUMBHO AenoBa crpaga, Haxogswa ce B rp. Codwms, yn.
Ppeaepuk XKonuo Kropn 20. O6ekTuTe ce oTaaBar Ha pasfnnyHM HaemaTenum CbC CPOK, 3a OKONO
roavHa;

[OroBOp 3a HaeM Ha TbProBCKM 06eKT, Haxoasw, ce B rp. banuuk. [lJoroBopbT € ¢ KpanHa gaTta
Ha 31 gekemBpun 2026 r.;

[0roBop 3a HaeM Ha 00ekT, HaxoasLy ce B rp. BapHa, yn. TponenHa 12. IMoTbT npeacTaensea
crpaga ¢ odmcu nog Haem, KakTo M aBTOLUKOMa, NOMWroH, aBTomwmBKa. [loroBopute ca cC
pasnuM4HM HaemaTenu, 3a pasfnuyHyu CPOKOBeE.

[OroBop 3a HaeM Ha cknagose B c. Porow. [loroBopute ca C kpanHa gata Ha 31 gekemBpu
2021 r. n ce NnogHOBSIBA BCsIKa ronHa 3a olle eaHa;

JOroBOp 3a HaeM Ha MOAMOKPMBHO MNPOCTPaHCTBO Ha aAMWHUCTpATMBHA crpaga Ha Oyn.
Bptokcen 1. JoroBopbT € 6e3cpoyeH.

[0roBopu 3a HaeM Ha BaHKoBM OoducK 13 usinaTa cTpaHa, ckrnodveHn npe3 2020 r. ¢ KpaeH cpok

2026 .

BanaHcoBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTU, 3anoXeHn KaTo obesnevyeHne no 6aHkoBM 3aemMu

€ npeacrtaBeHa, KakTo cneaBa:

Crpagu

Xun. eBpo

BanaHcoBa cTtonHocT kbMm 31.12.2025 T. 33157
BanaHcoBa ctonHocT kbm 30.06.2026 r. 33157

MNosacHeHue 16 npegocrasA VIHd)OpMaU,I/IFI OTHOCHO npegocTtaBeHU obesneveHuns no nony4yeHn 3aemmn

Ha pynaTa.

9 OTcpoyeHU AaHBYHU aKTUBU U NAaCUBU

OTcpoquMTe OaHbUW Bb3HUKBAT B pe3ynTaT Ha BpeMeHHU pa3rnimkm n morat ga obaar npeactaBeHu,

KaTo cnenBa:

OTcpoyeHn AaHbYHM nacuBu/(akTuBM) 1 sAHyapu MpusHatn B 30 roHun 2026
2026 neuyanGata unn
3aryb6ara

XWn. eBpo XWUn. eBpo XuUn. eBpo
HeTekywm akTnemu
OTCcpoYeHn faHbYHM NAcUBK CBbP3aHM C 1201 - 1201
WHBECTULMOHHN UMOTU, MaLUMHN U CbOPBXEHNS
OTCpoYeHN AaHBYHN aKTVBW CBbP3aHn C 43 - 43
WHBECTULMOHHM UMOTU
AKTMBM C NpaBo Ha nonssaHe 8 - 8
Tekywm akTUBMU
®PrHaHCOBM aKTVMBW, OTYMTAHW MO CNpaBeAvBa (144) - (144)
CTONHOCT
KpaTkocpo4Hu hrHaHCOBM akTUBU (169) - (169)
TbProBcku 1 Apyrn B3eMaHus (269) - (269)
3aabmkeHns No (oMHaAHCOB NU3NHT (3) - (3)
HeTekywu nacusu
lMeHCMOHHM 1 Apyrv 3aQbiMKEeHNs KbM NepcoHana - - -

667 - 667

MpusHatu kaTo:
OTCcpoYeHn JaHbYHU akTUBK (585) (585)
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OTCpO‘-leHVI OaHb4YHU NacuBun

1252

HeTtHo OTCpoOYeHU AaHBYHM NacuBu

667

34

1252

667

OTtcpouennte gaHbum 2025 r., morat ga 0baaT npeacTaBeHM KakTo crnegpa:

OTcpoyeHn AaHbLYHM nacuBwu/(akTMBKM)

HeTekywm aktuBmu

OTCpoYeHn faHbYHM NACUBN CBbP3aHM C
WHBECTULMOHHN UMOTU, MALUMHN U CbOPBKEHMS
OTCpoYeHN AaHbYHM aKTMBW CBBbP3aHN C
WHBECTULIMOHHN NMOTHU

AKTMBM C npaBo Ha nona3saHe

Tekywm akTUBMU

drHaHCOBK aKTMBW, OTYUTAHM MO CripaBeavBa
CTOMHOCT
KpaTkocpoyHu (hrHaHCOBY aKTUBK

TbpProeckx n gpyrn B3emaHus

3agbmkeHnst No (oMHaAHCOB NU3NHT

HeTekywm nacuBm

[MeHCMOHHM 1 ApyrK 3a4bIMKEHNST KbM NepcoHana

MpusHaTtun kaTo:
OTCcpoYeHn JaHbYHU aKTUBK
OTcpoyeHn JaHbYHU NacKBm

HeTHO oTcpoYeHu AaHbYHU NAaCUBU

1 AHyapm MpusHatu B 31 nekemBpu

2025 nevyan6Garta unun 2025
3ary6aTa

XUn. eBpo XUn. eBpo XWs. eBpo

1129 72 1201

(13) 56 43

9 (1) 8

(134) (10) (144)

(178) 9 (169)

(265) (4) (269)

9) 6 3)

(1) 1 -

538 252 667

(600) (585)

1138 1252

538 667

Becnuku OTCpOYEeHN OaHBbYHM nNacuBu Ca BKIHOYEHU B KOHCONMAMPaAHUA OTHeT 3a (*)I/IHaHCOBOTO

CbCTOAHUE.

10 KpaTtkocpouHu pMHAHCOBU aKTUBMU

KpaTkocpoyHuTe hHaAHCOBM akTUBW Npe3 NpeAcTaBeHNTE OTYETHMN NEPUOAMN BKITOYBAT:

Obnrosu MHCTPYMEHTU MO aMOpTU3nUpaHa CTOWHOCT

B3aemaHusa no gorosopu 3a Lecuu

KopeKkTuB 3a o4aKkBaHu KpeauTHU 3aryou
banaHcoBa CTOMHOCT OBLAMOBUM  MHCTPYMEHTU MO
amopTuaupaHa CTOMHOCT

MNpepoctaBeHn 3aemu
KopekTnB 3a o4akBaHu KpeguTHu 3arybu
BanaHcoBa CTOMHOCT NpeaoCcTaBeHn 3aeMu

O6LL0 ABLNTOBU MHCTPYMEHTU NO amMOpTU3NpaHa
CTOMHOCT

®uHaHCOBM aKkTUBM MO chpaBeanvBa CTOWHOCT npes3
neyan6arta unu 3ary6ata

BopcoBu kanuMTanoBu UHCTPYMEHTH

[orosopHu poHaoBe

HekoTvpaHu kanuTanoBu UHCTPYMEHTU

MosicHeHune

10.1

10.2

10.3

2026 2025
Xun. eBpo Xun. eBpo
13 659 14 560
(1217) (1217)

12 442 13 343
7417 7 437
(221) (221)

7 196 7216

19 638 20 559
2114 2 087

527 527
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O6uwo pmHaHCOBM aKTUBM NO cnpaBenfiuBa CTOMHOCT
2 641 2614
npe3 neyanb6arta unu 3arybarta

O6LwW0 KpaTKOCPOUYHU (PUHAHCOBU aKTUBU 22 279 23173

10.1 BsemaHus no goroBopu 3a uecum

pynaTta e npugobuna B3emaHus MO CKIIOYEHU JOroBOpM 3a Lecusd, ¢ bpyTHa BanaHcoBa CTOMHOCT
BKITOYBALLA M HadncrneHa nuxea kbM 30.06.2026 r., B pasmep Ha 13 659 xun. espo (2025 r.: 14 560
xun. eBpo). 'pynaTa e cknounna ¢ gbXKHULMTE cropa3yMeHns 3a pa3cpodBaHe Ha 3agblhkeHudTa ¢
nvxea Bapwvpalla mexay 4% wn 7%. BaemaHusaTa no goroBopwu 3a uecuv crnedsa ga 6baart ypeaeHu
npe3 2026 r. He ca nony4yeHn obe3neyeHnsi No 4OroBopuTe 3a Lecuu.

10.2 NpepocraBeHn 3aemun

MpenoctaBeHUTe 3aemMu Npe3 NpeAcTaBeHNTEe OTYETHU NEPUOaM NPeACTaBnaBaT OTNycHaT! CPeACTBa,
¢ 6pyTHa 6anaHcoBa CTOMHOCT BKMOYBaLLa U HadncneHa nuxea kbM 30.06.2026 r. B pasmep Ha 7 417
xun. eBpo (2025 r.: 7 437 xun. eBpo). 3aemuTe ca OTNYCHATK NpY roguLLIeH NIMXBEH NPOLEHT MexXay
3.5% 1 4%.

10.3 ®duHaHCOBM aKTUMBM Mo cnpaBegnuBa CTOMHOCT npe3 nevyan6ara v 3ary6arta

BanaHcoBata CTOMHOCT Ha OMHAHCOBMTE aKTUBM, ObpXKaHU 3a TbpryBaHe, € npeAcTaBeHa, KaKTo
cnepga:

2026 2025

XUn. eBpo XWn. eBpo

BopcoBu kanuTanoBu MHCTPYMEHTH 2114 2087
HekoTupaHu kanutanoBun MHCTPYMEHTU 527 527
HorosopHu doHaoBe - -
2 641 2614

Mo poroBop 3a GaHKOB kpeauT e yupeneH ocobeH 3anor Ha 530 000 6p. akuuu. No goroeop 3a peno
COenku ca npegocTtaBeHu, kaTo obesneyeHne 39 500 6p. akuum OT KanMTana Ha MHBECTULNOHHUS boHA
(MosicHeHwne 19).

WHdopMaLmsa 3a cnpaBegnuBaTa CTOMHOCT Y TEXHUKUTE 3a OLleHsIBaHe Ha (OMHAHCOBUTE MHCTPYMEHTU
ca OMNoBECTEHU B NosicHeHue 33.

MeyanbuTte n 3arybute ca Npu3HaTK B oT4yeTa 3a nedvanbaTta wnu 3arybarta v apyrms BceobxBaTeH
poxof Ha pepg ,PuHaHcoBM pasxoan” u pef ,PUHaAHCOBM NPUXOaMW.

11 ABaHcu 3a npuao6muBaHe Ha MHBeCTULIUMN

2026 2025

XWUI. eBpO  XWUJ. eBpO

MpenoctaBeHn aBaHcu 3a npugobuBaHe Ha UHBECTULIMA 3 046 5153
3 046 5153

PbkoBOACTBOTO € mnpeanpueno nonuTuka Nno OTHOLIEHUE pas3BMTUMETO Ha WMHBECTMLMOHHATa Cu
OENHOCT, KOATO npoabimkasa v npe3 2026 r. 3a uenta ca CKMYEHU NpeaBapuUTENHU A0roBopu 3a
npuoobusaHe Ha akuuy U Oanose B GbNrapcku ApyxecTsa, KouTo Tpsbea da ce OCbLIEeCTBAT [0
cpepaTa Ha 2027 T.

12 ABaHcu 3a npuaoGuBaHe Ha UMOTHU
2026 2025
XWUN. eBpO  XWUI. eBpPO

MpepocTtaBeHn aBaHcK 3a NpugobueaHe Ha UMOTU 3942 4 960
3942 4 960
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pynaTta e cknoyuna npeasapuTenHu JOroBopu 3a npuaobusaHe Ha umoTtu. Caenknte ca nnaHupaHu
Oa ce npuknoyaTt o kpas Ha 2026 r.

13 Twbproscku n apyru B3eMaHus

2026 2025
XWUIl. eBPO  XWJ1. eBPO
TeKkywiun
TbproBckn B3eMaHusi, bpyTHa cyma 254 222
OvakBaHu KpeauTHu 3arybu Ha TbproBCKN B3eMaHus (189) (189)
TbproBcku B3emMaHus 65 33
B3emaHus no gorosopwu 3a uecus, 6pyTHa cyma 11 406 11 405
OuvakBaHu kpeauTHu 3arybu Ha B3emaHus no 40rosop 3a Lecus (2412) (2412)
B3emaHus no gorosopu 3a uecumu 8 994 8 993
CbaebHn n npucbaeHn B3emaHus, 6pyTHa cyma 48 48
OuvakBaHu KpeanTHu 3arybum Ha cbaebHU U NpUCbAEHN (48) (48)
B3eMaHus
CbaebHn 1 npucbaeHn B3emaHus - -
PrUHaAHCOBU aKTUBMU 9 059 9 026
lMNpepocTtaBeHn aBaHCH 162 162
MpegnnarteHn pasxoamn 198 159
[JaHb4yHM B3emMaHus 27 15
[pyrn B3emaHus 234 -
HedwnHaHcoBu akTuem 621 336
TeKyLM THProBCKU 1 APYru B3eMaHus 9 680 9 362

Bcnyku B3emaHus ca KPaTKOCPO4YHMW. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbpProBCKUTE U ApPYyrn B3emMaHusA
ce npuema 3a pasymMmHa ﬂpVI6]'II/I3VITeﬂHa OUeHKa Ha cnpaseanneata Um CTOWMHOCT.

B3semaHusaTa no 4OroBopu 3a Lecust Bb3HWKBAT B pe3yntaTt Ha NpogageHn B3EMaH1s U ca CBbP3aHu C
HeusnnateHaTa ueHa no Te3n JOroBopu. Te He ca NUXBOHOCHM WM crnedBa Aa ce noracaT go 31.12.
2026 .

Bcuykn Thproecku M apyrn oMHaHCOBWM B3eMaHusi Ha [pynata ca npernejaHy OTHOCHO HacTbnumu
CbOVTUA Ha HEM3MbIIHEHWE, @ 3@ BCUMYKM THProOBCKM B3EMaHWS € MPUIOXKEH OMPOCTEH NoAaxod 3a
onpefensiHe Ha O4YakBaHUTE KpeauTHU 3arybu KbM Kpasi Ha nepuoga.

Hali-3HauyMmuTe Tbproecku B3eMaHus kbM 30 OHM ce pasnpenensT, KakTo creaea:

2026 2025
Xun. eBpo XuUn. eBpo
Tbproeckun B3eMaHus No JOroBopu 3a ornepaTnBeH NU3UHT 254 222
254 222
14 MNapwu v napu4HM eKBUBanNeHTun
Mapute 1 NnapuyHMTE eKBMBaNeHTU BKIIOYBAT CNEAHUTE ENEMEHTU:
2026 2025
XWn. eBpO XUn. eBpo
MapunyHM cpeacTea B 6aHku 1 B 6poit B:
- eBpo 103 108
Mapu 1 napn4Hn ekBMBaneHTn 103 108

pynaTta e n3BbpLUMIIa OLEHKA Ha OYaKkBaHUTE KpeauTHM 3arybm BbpXy NapuyHu cpeacTBa U napuyHu
ekBuBaneHTn. OueHeHaTa cTolHocT € B pa3mep nog 0.1% oT OGpyTHaTa CTOMHOCT Ha MapuyHuTe
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cpenctBa, fAenosvpaHy BbB  (PMHAHCOBU  UHCTUTYLMM,
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nopaan Koeto € onpegerneHa Kato

HecbllecTBeHa N He € Ha4YncrneHa BbB CbI/IHaHCOBI/ITe OTHETU Ha prnaTa.

15 CobGcTBeH Kanutan

15.1 AKuMoHepeH KanuTan

PernctpmpaHuat kanutan Ha apyXecTBoTO Maiika e 35 179 676,58 eBpo, pasnpeneneH B 68 979 758
6posi 0OMKHOBEHN Be3HanM4YHU akumm, ¢ HOMUHanNHa CTOMHOCT B pa3mep Ha 0,51 eBpo 3a akuus.
Bcuukn akumm ca ¢ npaBo Ha nonyvaBaHe Ha AVBUOEHT Y NMMKBUAALMOHEH SN U NpeacTaBnsaBaTt eanH

rnac ot O6LoTo cbbpaHWe Ha akuuoHepuTe Ha pynaTa.

2026 2025
XUI. eBpO XUI. eBPO
N3pgageHy 1 HanbnHO NNaTeHn akuun:
B HavyanoTo Ha nepuoaa 35180 35180
AKUMOHepeH KanuTan KbM Kpasl Ha nepuopaa: 35180 35180
CnncbKbT Ha OCHOBHUTE akLMOHepW Ha ['pynaTa e npeacTaBeH, KakTo crieaBa:
30.06.2026 2026 31.12.2025 2025
Bpown akuun % bBpown akuum %
Knbyn EOO[ 17 771 191 25.76 17771 191 25.76
Yo Cernacue 4 434 456 6.43 4 434 456 6.43
Yo bvaewe 4 002 800 5.80 3707 800 5.38
Yo LUKB Cuna 3 856 046 5.59 3 856 046 5.59
Opyru comsmdecku n opugnyecky nuua 38 915 265 56.42 39 210 265 56.84
68 979 758 100.00 68 979 758 100.00

15.2 NpemMmuintHu pesepBu

MpemuitHuTe pesepBu ca OpMMPaHN BLB Bpb3ka C YBeNMYaBaHe Ha akUMOHEpPHMS Kanutan B

npegxoaHun nepunogu. Kbm Kpaa Ha OTYETHUTE nepunoaun Te ca

15.3 Adpyru pesepsu

B pa3mep Ha 19 089 xun. espo.

Opyrute pesepsu Ha pynata kbm 30.06.2026 r. ca B pa3mep Ha 5 852 xun. eBpo n ca bopmMupaHu
CbIMacHO n3uckBaHuaTa Ha TbproBckusa 3akoH. (2025: 5 852 xun. espo).

16 lMonyyeHu saemu

I'IonyquMTe 3aeMu BKNo4YBaT cnegHuTte (bMHaHCOBVI nacmseu:

Tekywm HeTekywum

2026 2025 2026 2025
XWUJN. eBPO  XUJ1.eBPO XUN.€eBPO  XWUJ1.eBpO

drHaHCOBKU NacuBK, OLLEHsIBaHU MO

amopTmnsanpaHa CTOMHOCT:

O6nuraumMoHeH 3aem 4 988 5264 7 500 9953
BaHkoBu 3aemu 27 206 27 237 10479 11 269
O6wo 6anaHcoBa CTOMHOCT 32194 32 501 17 979 21 222

16.1 ObnurauuoHeH 3aem

Ha 21 wonu 2020 r. OpyxectBoto Manka e usgano emucua oT 20 000 6posi cegeM roguLLHm
OOMKHOBEHM, NMMXBOHOCHW, MOMMEHHM, 6e3HannyHn obnurauum ¢ HommuHan 1 000 eBpo Bcsika egHa.
OBwwmaT pasmep Ha emncusita e 20 000 xun. eBpo. MOANLIHUAT NUXBEH NPOLEHT € B pa3mep Ha 4.5%
C nepuof Ha NUXBEHO MralwaHe Ha 6 Meceua, C NageX Ha NUXBEHUTE BHOCKM CbOTBETHO Ha 21-To
yuncrno Ha M. aHyapu 2021 go m. tonu 2027 r. U3nnawaHeTo Ha rnaBHuLaTa € AbMKUMO Ha BHOCKU OT
2 500 xun. eBpo npes aHyapu 2024 go 2027 r. OGnMraumoHHUAT 3aeM e 00e3neyeH CbC 3acTpaxoBka

(bMHaHCOB PUCK, BanngHa 3a Cpoka Ha eMuUcuaTta.

Ha 19.09.2024 r. 'pynata e uzgana 5 000 6p. obukHOBEHW, Ge3HaANU4HU, NOMMEHHKU, cBOBOAHO
NpexBbprsiemMn, NUXBOHOCHU, o6e3nevyeHn obnurauum ¢ HommHan 1 000 eBpo Bcsika eaHa. OGWUAT
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pa3mep Ha emucusta € 5 000 xun. eBpo. NOANLIHNAT NUXBEH NPOLIEHT € NfaBall roguweH NMXBEH
NpoLEeHT paBeH Ha cymata oT 6-meceyHua EURIBOR + Hagb6aska ot 1.00% (100 6a3ucHU TOYKM), HO
0o0wo He no-marko oT 2.25% u He noBeye oT 5.00% roguwHO, Npu NMxBeHa KoHBeHUus PeaneH 6pon
OHW B Nnepmnoaa kbM PeaneH 6pon aHm B roanHata (Actual/365L, ISMA — Year). Tpu paboTHM gHU npeau
nagexa Ha BCSIKO JIMXBEHO MallaHe ce B3ema obsiBeHaTa 3a TO3U AEH CTOMHOCT Ha 6-MeceyvHus
EURIBOR 1 kbMm Hesl ce gobaesa Hagbaska oT 100 6a3ncHm Toukm (1.00%), kaTo obuiata CTOMHOCT Ha
cbopa um He moxe ga HagBuwasa 5.00% roguwHo. B cny4yaii, 4e Taka nonyvyeHaTa CTOMHOCT € MNo-
Hucka ot 2.25%, ce mpunara MyHMManHata cTonHocT oT 2.25% roguwHa nuxea. lNMonyyeHaTa no
onucaHusa MeToa nNuxea ce MKcmMpa n npunara CboTBETHO 3a NpeacTosLwms 6-mecedeH nepuog, cneg
KOETO ONUCAHUNAT anropuTbM Ce npunara oTHoBO. [leproa Ha NMXBEHOTO NnauwjaHe: Ha 6 meceua — 2
MbTU FOAWULLIHO.

3a nsnnawaHe Ha rmaBHMuaTa NbpBa, BTOpa U TpeTa rognHa — rpatuceH nepuoa ©e3 noraweHus.

OT yeTBBbPTaTa 4O OCMAaTa roguMHa — nnalaHmsaTa no rnasHuuaTa ce u3sbpLlusat Ha 10 (geceT) paBHu
BHOCKM, BCAKO Ha cTorHocT oT 500 000 (NeTCTOTMH X1nsam) €Bpo, ObMKMMY Ha AaTUTe Ha BCSAKO 6-
MeCeyHO nuxBeHo nnawaHe. OBnuraunoHHNAT 3aem e obesneyeH CbC 3acTpaxoBka PUHAHCOB PUCK,
BanuaHa 3a cpoka Ha emucusTa.

16.2 loroBopu 3a 6aHKOB KpeauT

1. [pynaTa e ckntounna goroeop 3a 6aHkoB kpeant ot 25.10.2019 r. 3a cyma B pa3mep Ha 7 158 xun.
€BPO C KpaeH Cpok 3a noracasaHe 25.10.2031 r. [loroBOpbT € C NPOMEHIIMB JIMXBEH NPOLEHT U3YNCHEH
kaTto cbop oT PJIMKKK ot 0.79%, nntoc Hagbaska ot 2.01 nyHKTa, HO He Nno-marnko oT 2.8%.
3aembT e obesnedeH cbC 3anor Bbpxy AeseT 6posa YIN, Haxoaswm ce B rp. Codumsa, MecTHOCT
JleTuwieH komMnnekc, KakTo U C JOroBOpHa MMOTEKa BbpPXY Tpy Bpos HEABMXMMU UMOTU - NMO3EMIIEHN
NUMOTU, 3aeHO C NOCTPOEHNTE BbPXY TAX Crpaam, Haxoaswu ce B rp. BapHa, yn. TponenHa.

2. [loroBop 3a 6aHKOB KpeauT 3a cymMa B pa3mep Ha 256 xun. eBpo, C KpaeH CpPOK Ha mnoracsiBaHe
20.10.2026 r. [JoroBopbT e C npomeHnMB nuxeBeH npoueHT BJIIM nnioc goroBopHa HapbaBka 3a
KpeauTeH puck B pasmep Ha 0.7 nyHkTa.

O6esneyeHusnTa no 3aema ca: ocobeH 3anor Ha 95 000 6p. 0OMKHOBEHM MOMMEHHUW, BE3HANNYHM aKLMK
€ nNpaBo Ha rnac ot kanuTana Ha W/ Ap Ixun Kanutan — 3 A CUL], noroBopHa nnoteka BbpXxy HeABUKUM
NUMOT, HaxoasiL ce B rp. Xapmannu, 6yn. benrapusa Ne 6, uenuvsa 3acTpoeH Ha 756 KB.M.

3. JoroBop 3a GaHKOB KpeauT 3a cyma B pasmep Ha 8 692 xun. eBpo, C KpaeH CpoK Ha noracsiBaHe
28.09.2034 r. [JoroBopbT € C NPOMEHSMB NNXBEH NPOLIEHT, nauucneH kato cobop ot PJIMKKK nntoc
Hagbaska 1.41 nyHKTa HO He No-marnko ot 2.2%.

O6esneveHuaTa No 3aemMa ca: ydpeasiBaHe B nonsa Ha 6aHkaTa MNOTEKN Ha HEABMXUMU UMOTU B .
Banuuk, yn. Npumopcka, 6aHkoB oduc 1 Tpesop; rp. banuuk, yn. YepHo mope 17, xunuwe; rp. byprac,
yn. KoHT AHgpoBaHTK Ne 4, camocToaTeneH ob6ekT B crpaaa; rp. Hosa 3aropa, yn. Llap Ocsoboanten
Ne 61, Xneb6osasog; rp. NneseH, yn. Bacun Jlesckn Ne 150, camocTtosTeneH obekT B crpaja; rp.
Mnoeaue, yn. betoeeH Ne5, crpagu; rp. Codmsa, x.k. JllonuH, 6aHkoB kNoH; rp. CunucTpa, yn. Pakoscku
Ne 1, nomewenus; rp. Tepsen, yn. Ce. Cs. Kupun n Metoaui 6, crpaga; rp. NeHepan Toweso, yn.
TpeTtu MapT, cTpaga; rp. Fabposo, 6yn. Ctonetos Ne 24, napTepHo nomeLleHue; rp. Tbprosule, yn.
Bacwun JleBckn Ne 5, 6aHkoB odouc, rp. Wabna, yn. Jobpyoxa 2, 4act oT crpaga; rp. Xackoso, Oyn.
Bbnrapus Ne 124, crpaga.

4. loroBop 3a 6aHkOB KpeauT oBbpApadT C NPOMEHNMB NMXBEH MpoueHT oT 15.06.2023 r. 3a cyma B
pa3smep 25 564 xun.eBpo, ¢ KpaeH Cpok Ha noracsieaHe 15.06.2028 r. KpeguTsT € ¢ NuxBa, B pa3mep
Ha MPOMEHMMB NUXBEH NPOLEHT, nuncneH kato cbop ot PIIMKKK nntoc Hag6aska ot 2.01 nyHKTa, HO
He no-marnko ot 3.3%.

O6esneyeHusTa no 3aema ca: NosemneH nMoT ¢ nnowy 4545 k.M., Haxogsw, ce B rp. Codus, panoH
CnatuHa, ADMUHUCTpaTUBHA crpaga, Haxogswa ce B rp. Codus, parioH CnatuHa, 6yn. Bprokcen 1,
3aeHO C 0hUCK U TENEBU3UOHHO CTYANO, 3aefHo ¢ YT Ill oT kB. 2 M. JleTuieH koMnnekc.
MosemnexHn nmotn YN XXIV, XXV, XXVI, XXIII, XXIX, XXXI, XXXII, XXXIlI, XXXIV, Haxogawwm ce B
rp. Codhusa, MmecTHOCT JleTuieH KoMnnekT; AOMUHUCTPATMBHO — AENoBa crpaga, Haxogsiwa ce B rp.
BapHa, yn. Llap CumeoH | Ne 31; O6ekT ABTOwKONa, HaxoasL, ce B rp. BapHa, yn. TponewnHa Ne 12;
lMosemneH MMOT C MOCTpOeHaTa BbpXy Hero crpaga, Haxogdw, ce B rpag Bapha, yn. Cv6opHu;
[No3emneH NMMOT C NOCTpOEeHaTa BbPXy HEro crpaga, Haxoasl ce B rpag Paanor, yn. Xpucto botes Ne
5; CamocTosiTeneH ob6ekT B crpaga, Haxogsu, ce B rp. LymeHn nn. Bbnrapusa Ne 2, eT. 1
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W ocobeH 3anor Ha 1 495 000 6p. akumn ot kanutana Ha U Ap [xu Kanutan AOCHUL, n 530 000 6p.
akuum ot kanutana Ha Aktus MNponsptuc ADCULL.

5. I'pynaTta e ckntounna goroeop 3a 6aHkoB kpeaut ¢ aata Ha TerneHe 08.08.2014 r., cbC CPOK Ha
noracseaHe 01.01.2032 r., npu roguwiHa nuxea B pa3mep Ha 4,50 % roguwen JIMP.
O6eane4veHune no JoroBopa 3a 3aeM ca UMOTH, Haxoadawm ce B Penybnuka CesepHa MakegoHus.

6. [loroBop 3a GaHKOB KpeauT C NPOMEHNNB NXBEH npoueHT oT 21.02.2024 r. 3a cyma B pa3mep Ha
1 406 xvn. eBpO C Lef: 3a NOKynka Ha HeABMXMM UMOT, Haxoasw, ce B rp. Cocms, Oyn. bprokcen 1 un
3annawliaHe pasxoguTe no npuaobrBaHeTo My, C KpaeH Cpok Ha noracsieaHe 21.02.2036 r. KpegutsT
€ C NuxBa B pa3mep Ha NPOMEHNUB NMNXBEH NPOLLEHT, n3umcneH kato cbop ot PIIMNKKK nntoc Hag6aBka
OT 2.2 NyHKTa, HO He No-marnko ot 3.4.

O6esneyveHunaTa No 3aema ca: HeABWXUM UMOT, ABYEeTaxHa crpaja, Haxogswa ce B rp. Codums, Gyn.
Bptokcen 1.

7. JoroBop 3a 6GaHKOB KpeaouT 3a MHBECTULMOHHM CpeacTBa C MPOMEHMMB MUXBEH MPOLEHT OT
11.08.2025 r. 3a cyma B pa3mep Ha 297 xun. eBpoO C Len: 3aKkyrnyBaHe Ha UMOT, Haxoasl, ce B rp.
Codpus, panoH CnatuHa, 6yn. bptokcen 1 1 nnawaHe Ha BCUYKM Takcu no caenkarta. KpegutsbTt e ¢
nuxea, opmmpaHa kato cbop oT cTomHocTTa Ha npomMennue BJIM nnioc goroBopHa HagbaBka 3a
KpeauTeH puck B pasmep Ha 0,3%. Kbm MomeHTa Ha ckniouBaHe Ha Aorosopa B pasmep Ha 4,4%.

ObesnedyeHundaTa no kpeguTa ca: 3actpaxoBka PuHaHCOB PUCK M MbpBa nopea unoTteka Ha [losemneH
nmoT, Haxoasw, ce B rp. Codms, panoH CnatuHa, 6yn. Bprokcen 1.

8. Npynata uma n gencrealy oBbpapadT ¢ NnxeBeH npoueHT MNpomeHnue nuxeseH % = PIIMNKKK 1.29
+2.01 vnun He no-marnko ot 3.3%

npeﬂ,OCTaBeHl/lTe obesneyeHus no nosiydyeHnTe 3aemMum ca ornoBecTeH U B NOACHEHNE 30.

17 3agbmKeHUsi NO FIN3UHIOBMU Aorosopu

2026 2025

XWUn. eBpO  XWI. eBpO

3aabmKeHnst No NIM3NHIOBM LOroBOpY — HETEKyLLa YyacT 446 -
3aabmkeHns No NU3NHIOBU JOrOBOPU — Tekylla YacT 56 30
3aabimKeHUA No JIM3UHIoOBU A,0roBOpU 502 30

pynata Haema odpucu, crpagun, TbproBckM 0BEKTU M TpaHCMopTHW cpeactea. C u3knouveHve Ha
KpaTKOCPOYHUTE [OrOBOPY 3@ NU3WMHI U NU3MHFa Ha akTMBW C HWCKA CTOMHOCT, BCEKU MU3UHI ce
0TpassiBa B KOHCONUAMPaHUS OoT4YeT 3a PUHAHCOBOTO CbLCTOSTHUE KaTO akTWMB C NPaBoO Ha Mons3BaHe U
3agbikKeHne Mo Nn3uHr. NpomMeHnMBUTE MNU3UHIOBK MMallaHus, KOUTO He 3aBUCHAT OT MHAEKC Unn
NPOMEHNNBM NPOLEHTN (HanpuMep, NM3NHIoOBM NnawaHus, 6asnpaHn Ha NPoUEHT OT npogaxbute Ha
pynaTa) ce m3kmyBaT OT MbPBOHAYANHOTO OLEHSBaHe Ha MacuBa M akTMea Mo nuauHra. [pynara
Knacuduumpa akTMBuTe Cu € NpaBo Ha Non3BaHe no nocnegosaTeneH HauyvH B CBOUTE MMOTU, MaLLUMHK
N CbOPBXKEHUS (BMKTE NOACHEHWe 7).

Bcekun nusmHr obMKkHOBEHO Hanara orpaHun4yeHune, 4e aktmBuTe C npaBo Ha nofisBaHe Mmorat aa oboaT
Mn3non3BaHn camo OT prnaTa, OCBEH akKoO nmMma goroBopHO MnpaBo da npeotaaBa noa HaeM akTtmBa Ha
TpeTo nuue. prnaTa HE npogaBa wWin 3anara HaeTute akKTuBu Kato obesneveHne. CbrrnacHo
aorosopute 3a JTIM3NHI prnaTa Tp9|6Ba Oa nogabpxa HaeTute UMOTU B p,06po CbCTOAHNE U Oa BbpHE
MMOTUTE B NbPBOHAYarIHOTO UM CbCTOAHUE Ccle N3Th4aHe Ha NTIM3NHIoBUA OOroBop.
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18 [lMpuxoau 3a 6bAEWM nepruoamn
Tekywm HeTtekywm
30.06.2026 31.12.2025 30.06.2026 31.12.2025
Xun. eBpo Xus. eBpo Xus. eBpo Xurn. eBpo

Mpuxoan 3a Gboewm nepuogn no
[OroBopMu 3a yypensBaHe Ha BELLHO 215 451
NnpaBo Ha Mosf3BaHe

215 451

MHBECTULMOHHM MMOTU Ca OTAAAEHM Nog Haem no crnopasymMeHuda 3a yvpegdaBaHe Ha BeLlHO npaBo Ha
non3eaHe CbC CPOK CpeHO 3a AeceT rognHu. anIXOp,I/ITe ce npu3HaBart Mno JiInHeeH MeToA.

19 TbproBcku v Apyru 3aabInKeHUA

T'prOBCKI/ITe 3aAbliKeHusa, oTpa3eHn B OT4eTa 3a (bVIHaHCOBOTO CbCTOAHME, BKIO4YBAT:

HeTekywim
Tbproecku 3agbrmkeHnst
HeTekywu couHaHCOBM nacuBm

Tekywm

3agbmKkeHnsa No JOoroBopu 3a Lecus
Tbproecku 3aabrmkeHnst

Peno caenkn

Opyrv 3agbrmkeHust

Tekywu puHaHCOBM nacuBu

[JaHbyHM 3agbimKeHns

Opyrn 3agbrxeHns

TeKywun HecpuHaHCOBM NacuUBMU

O6LL0 TEeKyLLM ThbProBCKU U APYry 3agbIDKEeHUs

2026 2025

XWM. eBpO  XWUJ. eBPO
314 314

314 314

2026 2025
XWUn. eBpO  XWUI. eBpo
- 751

453 419

419 369

33 33

905 1572

325 294

127 137

452 431
1357 2003

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEeKyLnTe TbproBCKNU U pYyrn 3aablKeHua ce npmemMa 3a pasymHa

I'IpVI6J'II/I3VITeJ'IHa OLUEHKa Ha cnpasennmBaTta UM CTOWMHOCT.

HeTekywute TbproBcku 3agbimkeHns B pa3mep 314 xun. eepo (2025 r.: 314 xun. eBpo), ca Bb3HMKHamNM
BbB Bpb3Ka C pas3CpOyEeHO 3aAabimkeHue 3a npugobusaHe Ha mmot npe3 2021 r. 3agbrmKeHuMeTo

nagexupa npes 2028 r.

Tbprosckute 3agbikeHus B pasmep Ha 453 xun. espo (2025 r.: 419 xun. eBpo) npeactasnsasat
TbProBCKM B3aUMOOTHOLLEHWNSI Bb3HWKHANM B pe3yntaTt Ha OcHoBHaTa AewHocT Ha pynaTta. [pynata
nma [Be akTMBHW Pero cAenku, OTpaseHn B TEKYLLN TbProBCKN 3aabrmkeHuns, koeTto kbm 30.06.2026 r.

e B pa3smep Ha 419 xun. eBpo (31.12.2025 r. : 369 xun. eBpo)

OaHbuyHn 3agbmkeHns B pasmep Ha 325 xun. eBpo (2025 r.: 294 xun. eBpO) ca CBbp3aHU C

HensnnateHn 3aablKeHna 3a AaHbK crpagan U Takca OuTOBM OTNAABbUM.
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20 Bwb3HarpaxageHus Ha nepcoHana
20.1 Pa3xoau 3a nepcoHana
Pa3xoauTe 3a Bb3HarpaxaeHus Ha nepcoHara BKH4YBaT:
30.06.2026 30.06.2025
XWI. eBpo XWI. eBpo
Pa3xogu 3a 3annatu (195) (137)
Pa3xogu 3a coumanHu ocurypoBKu (26) (24)
Pa3xoau 3a nepcoHana (221) (161)

20.2 NMeHCMOHHU U APYTU 3a4bINKEHUS KbM NepcoHarna u oCUryputenHun UHCTUTYLUMU

[MeHCMOHHUTE 1 apyrn 3agbibkKeHUA KbM MepcoHana, npu3Hatu B KOHCONMMOMpaHuA OT4eT 3a

CbVIHaHCOBOTO CbCTOAHNE, Ce CbCTOAT OT CnegHnTe Cymu:

2026 2025
XuUn. eBpoO XWUI. eBPO
HeTtekywu:

Ob6e3weTeHns no Kogekca Ha Tpyaa 5 5
HeTekyLwmn NEHCUOHHM 3a4bIMKEHUS KbM NepcoHana 5 5
Tekywum:

3agbimkeHnst No HEU3MON3BaHM OTMNYCKM Ha NepcoHana 2 10

3agbimkeHns 3a coumarnHm OCUrypoBKu 9 14
TekyLm NEHCUOHHN N OPYT 3a0bIMKEHNS KbM NepcoHana 1 24

MpomeHuTe B NpoBuanMTe 3a oGesllueTeHns Npu neHcMoHupaHe cbrnacHo Kogekca Ha Tpyda npes

rognHaTta Ca npeactaBeHu, KakTo crneasa.

2026 2025
XUJ. eBpPO XUJ. eBPO
MpoBuU3nn 3a NEHCMOHNPAHE B HA4anoTo Ha roguHaTta 5 5
MpoBM3MK 3a NEHCUOHMpPaHE B Kpasi Ha roguHaTta 5 5
21 Mpuxoam oT ycnyru, cBbpP3aHU € UMOTU
MpuxoguTte oT ycnyru Ha pynarta morat ga 6baaTt aHanMaupaHu, KakTto crefBa:
30.06.2026 30.06.2025
XUJ. eBpPO XUJ. eBPO
Mpuxoan oT oTgaBaHe Ha MMOTK NOA HAeEM 1579 1590
Mpuxoam oT yupeaeHo BELLHO NpaBo 3a Nnons3saHe Ha UMoTU 236 236
1815 1826

Mpynata nokassa cTaBUNHOCT Ha Mmasapa W He ce 3abensisBa TeKy4yecTBO Ha HaemaTtenu Ha oduc

nmnoLwu.

MokayBaHeTO Ha MHMaUMATa MoXe Aa AoBede A0 HeoBXOAMMOCTTa OT yBenuyaBaHe Ha HaemHaTa

ueHa, Ho 'pynaTa Le ce nocTapae fa 3anasv Te3u HMBa, 3a 4a He ryOu KITMEHTMW.
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22 [pyru npuxoau
30.06.2026 30.06.2025
XWUJl. eBPO  XUI. €BPO
lMpuxogu oT HeycToWKa NO JOrOBOPYU - -
OTnncaHn 3aabmMKEHNs C 3TEKbI AaBHOCTEH CPOK - -
Opyrm - 29
- 29
23 Pasxoau 3a matepuanu
30.06.2026 30.06.2025
XWUJ. EBPO  XWUJl. éBPO
Pasxogu 3a ropneo (2) (3)
Pasxoam 3a koHCymaTuBK (4) (4)
Apyrv (3) (1)
(9) (8)
24 Pa3xoau 3a BbHLUHU yCnyru
30.06.2026 30.06.2025
XWI. eBpo XWI. eBpo
Pasxoaun 3a Haem 1 KOHCyMaTuBM (26) (63)
Takcu (26) (33)
En.eHeprus (133) (67)
Tonnodukauuns (33) (26)
Opyrm (127) (184)
(345) (373)
25 [pyru pasxogu
30.06.2026 30.06.2025
XuUn. eBpo XWn. eBpo
Opymv - /[OHU, TBO n gp./ (209) (153)
(209) (153)

26 ®uHaHCOBM NpPUXOAU U pa3xoau

duHaHcoBUTE npuxogn 3a npeacrtaBeHUTe OTHETHU nepuogu morat fa oboar aHanm3npaHu, Kakto

cnepga:

30.06.2026 30.06.2025
XWUJ. eBPO  XWUJl. eBPO

Mpuxoan oT NUxBuM — HMHAHCOBM AKTMBK MO amMopTU3NpaHa

CTOWHOCT MO 3aemMMm 199 81

Mpuxoau oT NUXBM — OMHAHCOBU aKTUBMW MO aMOPTMU3MpPaHa CTOMHOCT

no uecumn 230 395

Mpuxoan ot onepauun ¢ PUHAHCOBU aKTUBU, OTYUTAHN NO

cnpaBefsiMBa CTOMHOCT B nevandara unu 3arybaTa, HETHO 32 10

®PuHaHcoBU Npuxoam 461 486
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durHaHcoBUTE pas3xoaun 3a NpeacTaBeHUTe OTYETHU nepuoan moraT ga 6baaT aHanuMaupaHu, KakTo
cnepga:

30.06.2026 30.06.2025

XWn. eBpo XWn. eBpo
Pa3xoau 3a nnxeu no oUHaHCOBM NacuBM No aMopTu3mMpaHa (638) 617)
CTOMHOCT — 6aHKOBM 3aeMu

Pa3xogu 3a nuxeu no oMHaHCOBM NacuBM NO amopTU3npaHa (94) (392)
CTOMHOCT — NUXBW No obnuraums

Pa3xoau 3a nuxeun no oyHaHCOBM NacyBKU MO amopTMU3upaHa (50)

CTOMHOCT — Apyru

Pa3xogu 3a Nuxeu No fIM3NHroBn JOroBopu (6) (2)
3arybu oT oLeHka no cnpaBeanuea Ha PUHAHCOBU aKTUBH,

OTYNTaHM NO cnpaBeanMBa CTOMHOCT B nevyanbara unu 3arybaTa, (42) (43)
[pyrv dovHaHCOBM pasxoam (51) (40)
PuHaHCcOBM pa3xoau (881) (1 094)

27 [Ooxopn Ha aKuusi

OCHOBHUAT oxo4 Ha akuMsi € M3YUCNEH, KaTo 3a YMCnNuTen e N3non3eaHa HeTHaTa nevyanba/(3aryba),
noanexalla Ha pasnpeaeneHne Mexay akunoHepute Ha Mpynara.

Cpe,EI,HOI'IpeTeFJ'IeHVIFlT 6p0|7| akunn, n3nons3BsaH 3a N34ncnaBaHETo Ha OCHOBHUA 0OX04 Ha akKuna, KakTo
N HeTHaTa ne4vanba, nognexatila Ha pasnpeneneHne Mexany nputexartenute Ha akumm e npeacrtaBeH,
KaKToO crieaBa.

2026 2025
Mevan6a/(3aryba), nognexawa Ha pasnpeaeneHue 3a [pynarta
(B eBpO) 369 000 322 000
CpepnHonpeTerneH bpown akumm 68 979 758 68 979 758
OcHoBeH goxop/(3ary6a) Ha akuus (B eBpo 3a 1 akuwus) 0.005 0.005

28 Cpenku cbC CBbp3aHu nuua

Cebp3annTe nuua Ha [pynaTa Bk4YBaT cOOGCTBEHMUUTE, ObLUEPHO MpeanpuaTue, gpyxecrsata B
pynata Ha Knubyn EOO[ n kno4oB ynpaBneHckn nepcoHan.

28.1 Coenku cbc coocTBeHMUuTe

2026 2025
XUn. eBpoO XWUI. eBpo

Choenkn cbc cobCTBEHULIN:
nnawaHumsa no NpeaocTaBeHn 3aemMu 123 -
Ha4yMcneHu NUXBuM No NPeaocTaBeHn 3aemu 25 29

Bb3CTaHOBEHW CyMM MO NPeAoCTaBeHN 3aeMu 65
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28.2 Coenku ¢ KNOYOB yNpaBrieHCKU nepcoHan

2026 2025
XUI. eBpO  XWI. eBpo
KpaTKocpoyHU Bb3HarpaxkaeHus:

3annartu, BKINo4YMTENHO BOHYCH 19 19
Pasxoam 3a coumarnHn ocurypoBku 5 5
O6LL0 KpaTKOCPOUYHN Bb3HarpaxageHus 24 24

29 Pa3yeTu cbC CBBLpP3aHM NULA B Kpas Ha rogMHaTa

2026 2025

TeKywm B3eMaHus XWUJl. eBPO  XWUJl. €BPO
B3emaHus oT:
Cob6cTBEHULM:

MpepoctaBeH aenosnt 895 918

lMpenocTaBeH 3aeM U HAYUCNEHU NNXBU 279 411

OyakBaHu kpeanTHM 3arybu Ha B3emaHus OT CBbp3aHu nvua (124) (124)

O6Lwwo B3emaHusA OT CBbpP3aHu nuua 1050 1205

30 YcnoBHM aKTMBMU U YCIIOBHU NAacUBU

YcnoBHUTe nacvem ca CBbpP3aHnN CbC 3alrioKeHute obe3neyeHust ot prnaTa no noiny4vyeHunte OT Hed
OaHKoBM 3aemu. npeD,OCTaBeHI/ITe obesneveHus npeacraendaBat 3eMyM U crpagn OTHUTaAHU KaTto
MHBECTULUMNOHHUN NMOTWN, I'IO/J,p06HO onucaHun B NOsICHEHKe 8.

'pynaTa e npegoctasuna, kato obesneyeHne no nonyvyeHn 3aemm u peno caenky UHaHCOBN aKkTUBK
M aKkuum OT Kanutana Ha AbLUepHO APYKeCTBO, ONOBECTEHN B nosicHeHns 10.3.

pynata e o6Bbp3aHa ¢ 4OroBopwm 3a Lecum onoBecTeHun B noscHeHne 10.1 n B criyyan Ha npomsiHa Ha
Oe’CTBaLoTO 3aKkoHOAaTeNcTBo, AOroBOpuUTE 3a Lecun ce passanaT no npaBO U Cce Bb3CTaHOBSABA
NPaBHOTO MOJIOXKEHME HA CTPaHUTE Npean CKNYBaHETO MM. He ca Bb3HMKHaNM yCroBHM Nacveu 3a
'pynaTa no OTHOLLEHWE Ha ObLUEepPHN NPEeaNPUATHSI.

Mpes nepnoaa HAMa npeasiBeHV NpaBHW UCKoBe KbM [pynaTta.

31 Kateropuu chomHaHCOBM aKTUBU U NacuBm

BanaHcoBWTe CTOMHOCTY Ha PMHaAHCOBUTE akTUBM 1 Nacyeu Ha ['pynaTta morat ga 6baat npeactaBeHu
B CrNefiHUTE KaTeropuu:

®duUHaHCOBU aKTUBHU MosicHeHue 2026 2025
XWI. eBpo XWI. eBpo
[bnrosy MHCTPYMEHTU NO aMopTM3MpaHa
CTOMHOCT:
BaemaHuns no gorosopu 3a uecum 10.1 12 442 13 343
MpepoctaBeHu 3aemu 10.2 7 196 7216
Tbprosckun 1 Apyrn B3emaHus 13 9680 9 362
B3emaHus OT cBbp3aHu nuua 29 1050 1205
Mapu n napu4HN eKkBMBaNEeHTH 14 103 108
30471 31234
®PuHaHCOBM aKTMBK MO CnpaBeniBa CTOMHOCT 103
npes ne4yanbata nnu 3arybarta '
BopcoBu kanuTanoBu NHCTPYMEHTH 2114 2087
Oanose - -
HekoTupaHu kannutanosu MHCTPYMEHTU 527 527

2641 2614
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duHaHCOBM NacuBmu MosicHeHue 2026 2025
Xun. eBpo Xurn. eBpo
®durHaHCcOoBM nNacvBK, OTYUTAHM MO aMOpTM3MpaHa
CTOWHOCT:
MonyyeHn 3aemu 16 50173 53 723
3aabmKkeHns No NIM3NHIOBU JOrOBOPU 17 502 30
THProBCKkn 1 Opyrn 3agbImKeHNs 19 1357 2317

52 032 56 070

BwxTe nosacHeHnve 4.17 3a mnHdopmMaLMs OTHOCHO CYeTOBOAHAaTa MOMMTUKA 3a BCHAKa KaTeropus
PUHAHCOBM MHCTPYMeHTU. Metoaute, M3non3BaHW 3a OUEHKa Ha cnpaBeanvMBuTe CTOMHOCTM Ha
(PUHAHCOBM aKTMBM M NACUBW, OTYUTAHM NO CnpaBeanuMBa CTOMHOCT, Ca ONUCaHu B nosicHeHne 33.1.
OnucaHve Ha nonuTukata M UenuTe 3a ynpaeneHne Ha pucka Ha [pynata OoTHOCHO bMHaHcoBUTE
WHCTPYMEHTUN € NpeAcTaBeHO B NOsiCHEHWE 32.

32 PuckoBe, cBbp3aHu ¢ (PMHAHCOBUTE UHCTPYMEHTU

Llenu 1 nonuTuka Ha pbKOBOACTBOTO MO OTHOLLUEHMWeE yrpaBrieHMe Ha pucka

pynaTta e U3noxeHa Ha pa3nnyHy BUOOBE PUCKOBE MO OTHOLIEHWE HAa (PMHAHCOBUTE CU UHCTPYMEHTU.
Hali-3HaummnTe pMHaHCOBM PUCKOBE, Ha KOMTO € MU3roXeHo pynaTa ca nasapeH p1ck, KpeauTeH puck
N NIUKBWOEH PUCK.

YnpaBneHneTo Ha pycka Ha [pynaTa ce OCbLUeCTBSIBa OT LieHTpanHaTa aaMuMH1cTpaumsi Ha lpynaTta B
CbTPYAHMYECTBO CbC CbBeTa Ha AaupektopuTe. [lpuopuTeT Ha pPBLKOBOACTBOTO € [Ja Oocurypu
KpaTKOCPOYHUTE M CPEeOHOCPOYHM MapuyHM NOTOUWM, KaTo Hamanu usnaraHeTo cv Ha (OUHaAHCOBU
nasapu. ObnrocpoyHnTe (OUHAHCOBW MHBECTULMW Ce YNpaBnsiBaT, Taka ye ga MmaT OAbNrocpovHa
Bb3BpaLLaeMoCT.

pynaTa He ce 3aHMMaBa akTUBHO C TbpryBaHETO Ha (PUHAHCOBM aKTMBW 3a CreKynaTUBHU LIENW, HUTO
MbK M3gaBa onuuu,

32.1 AHanu13 Ha nas3apHu1A pUCK

Bcnencteme Ha M3non3BaHETO Ha (bVIHaHCOBVI WHCTPYMEHTU prnaTa € M3NoXeHa Ha nasapeH pUck 1
NO-KOHKPETHO Ha PUCK OT NPOMEHN BbB BallyTHUA KYPC, JINXBEH PUCK, KAKTO N PUCK OT NpoMAHaTa Ha
KOHKpPETHU UEeHN, KOETO CEe ObJDKN Ha onepaTtmnBHaTta 1 MHBECTULIMOHHATa OENHOCT Ha prnaTa.

32.1.1 BanyTteH puck

Mo-ronsiMata yacT oT caenkuTe Ha pynaTta ce ocblUecTBsiBaT B €Bpo. YyxkaecTpaHHW TpaH3akLmm Ha
pynata 3a MOMEHTa He ce U3BbPLLBAT.

32.1.2 JluxBeH puck

Monutukata Ha pynata e HacoyeHa KbM MWHUMU3MPAHE Ha NIUXBEHUSA PUCK MPU ObArOCPOYHO
dmHaHcupaHe. Kbm 30 toHu 2026 r. 'pynata e n3noxeHo Ha pUCK OT MPOMSAHAa Ha Na3apHUTE NMXBEHU
MPOLLEHTM MO YacT oT 6aHKOBWUTE CK 3aeMu, KOUTO Ca C NPOMEHNMB NMXBEH MPOLUEHT. Becuukn apyru
dmHaHCOoBM akTMBK U Nacuem Ha pynaTta ca ¢ KCUpaHu IMXBEHWN NPOLEHTH.

32.2 AHanu3 Ha KpeaUTHUSA pUCK

KpeOuTHUSIT puck NpedcTaBnsBa pUCKbT AafeH KOHTpareHT ga He 3annaTu 3agbiHKeHUMEeTO CU KbM
Mpynata. MpynaTta e nanoxeHa Ha TO3U PUCK BbB Bpb3ka C pasnuyHn (OUHAHCOBU MHCTPYMEHTH, KaTo
Hanp. NPV NPeaoCTaBsAHETO Ha 3aeMU, Bb3HUKBAHE Ha B3EMaHuWs OT KNUEHTK, AenoanpaHe Ha cpeacTea
n opyrv. ManaraHeto Ha pynata Ha KpeduTeH pUCK e orpaHuyeHo 4o pasMepa Ha GanaHcosata
CTOMHOCT Ha (PUHAHCOBUTE aKTUBM, NPU3HATU B Kpas Ha OTYETHUA NEPUOL, KaKTO € NOCOoYEHO No-aony:
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®PUHaHCOBU aKTUBMU 2026 2025
XUI. eBpo XWn. eBpo

Fpynu chmHaHCOBM aKTMBU — GanaHCoBM

CTOMHOCTMU:

[ObnroBm MHCTPYMEHTM NO amopTU3npaHa CTOMHOCT 30471 31234

®PuHaHCOBM aKkTMBM MO CrpaBeAnvMBa CTOWHOCT Mpes 2 641 2614

neyan6ara unu 3arybaTta

BanaHcoBa cTolHOCT 33112 33 848

FpynaTa penoBHO crneayn 3a HEeU3NbSIHEHMETO Ha 3agb/DKeHMsITa Ha CBOW KIMEHTUM WU ApYru
KOHTpareHTu, ycTaHOBEHM UHAMBUOYANHO UM Ha Fpynn, 1 N3Non3sa Ta3n MHpopMauus 3a KOHTPOI Ha
KpeauTHust puck. MonuTuka Ha pynaTa e ga M3BbpLUBaA TPaH3aKUUM camMoO C KOHTpareHTu ¢ Aobbp
KpeauTeH penTuHr. PbkoBoacTBOTO Ha 'pynaTa cumnta, Ye BCUYKM ropecrnomMeHaT (OUHaHCOBU aKTUBM,
KOMTO He ca 6unu obesLeHsiBaHn N ca ¢ HacTbNUI Nagex npes NpeacTaBeHnTe OTYETHU Nepuoau,
ca hMHaHCOBM aKTUBM C BUCOKA KpeauTHa oLieHKa.

Ktm 30.06 2026 r. 'pynaTta € npeaoroBopuo yCroBusita no B3eMaHusi C U3TeKkbs nagex.

Mpes oTyeTHUTE Nepuoa BCUYKM NPOCPOYEHN B3emMaHua ca obe3LeHeHN, CbrnacHo M3NCKBaHUATa Ha
MC®O 9.

[No oTHowWeHne Ha TbpProBCKUTE U OPYyrn B3eMaHuaA prnaTa He € U3noXeHa Ha 3HauvYnTeneH KpeauTeH
PUCK KbM HUTO €OWuH oTAeneH KOHTpareHT Ui KbM rpyna OT KOHTpareHTu, KOUToO uUMaTt CXOOHU
XapaKTepucTuku. TbProBCKUTE B3EMaHNsi Ce CbCTOAT OT ronisiM 6pow KIMEHTU B pasnuyHu MHOYCTPUn
n reorpadpcku obnactu. Ha 6Gaszata Ha MCTOpMYECKM MoOKasaTenu, PbKOBOACTBOTO cyuTa, 4e
KpeauTHaTa OLleHKa Ha TbProBCKM B3EMaHMS, KOUTO He ca C U3TekbN nagex, e nobpa.

KpeOuTHUST pUck OTHOCHO Napwu U NapuyHU eKBUBANeHTU, CpeacTBa Ha NapuyHUs nasap ce cyuta 3a
HeCbLLEeCTBEH, Tbi1 KaTo KOHTpareHTUTe ca GaHku ¢ AoGpa penyTauusi U BUCOKA BbHLUHA OLleHKa Ha
KPEAUTHUSA PEATUHT.

32.3 pyru puckoBe

pynaTa e uanpaBeHa npepa rnobanHuTe KNMMaTUYHU NPOMEHM U BIMSIHUETO MM BbPXY XKMBOTa Ha
xopaTa. B pe3ynTtaT Ha fnolla ekonormyHa nonmMTuka B Lienvs CBsT, Npe3 NocnegHuTe AeceTuneTums ce
3abens3Ba 3HaYUTENHU KNUMaTUYHKU aHoManuu. ToBa MoXe Aa foBede A0 HenpeasuaMMu NpoMeHu
BbB BpeMeTo, bypu, CUiHM BETPOBE, HaBOOHEHUS 1 Ap.

3a HamansiBaHe Ha edeKT OT BMNUAHMETO Ha KnumaTa [pynaTa crneav 3a UsnNpaBHOCT Ha CBOWUTE
MHBECTULIMOHHN MMOTU U CbOPBXEHWUS, U3BBLPLLBAT CE HABPEMEHHW PEMOHTU U MMYLLECTBOTO Ha
rpynarta e 3acTpaxoBaHo, cpeLly NpupoaHu 6eacTeus.

P1HKoBOACTBOTO HE OTYKUTA, Y€ BIANAHNETO HA KNUMaTUYHUTE NPpOMEHN € CEPUO03EH PUCK, Npen KOWTO €
n3npaseHa prnaTa, 3al0TO AeNHOCTTa 1 He ce Bnusie NpsAKO Ha NPOMEeHUTE BbB BPEMETO.

32.4 AHann3 Ha NUKBUOHUA PUCK

JIVKBMOHWAT pUCK NpeacTaBnsBa pUckbT [pynarta Aa He MoXe fa noracu cBoute 3agbikeHus. pynaTa
nocpelia Hyxamte cu OT JUKBUOHW CPeAcTBa, KkaTO BHUMATENHO Ccreau nrawaHusata Mo
noracuTeniHMTE NNaHoBEe Ha AbMArOCPOYHUTE (DUHAHCOBU 3a4bIDKEHUS, KAKTO M BXOOALWMTE WU
N3XoOALWM NapuU4HM NOTOLM, Bb3HMKBALLM B XOA4a Ha onepaTuBHaTa AEeWHOCT. Hyante oT NUKBUOHU
CPeAcCTBa ce CrneasT 3a pas3nuyHy BpEMEBU NEPUOON - EXXEOHEBHO N €XXeCeaMUYHO, KakTo 1 Ha 6asaTta
Ha 30-aHeBHW NporHo3n. Hyxxamnte oT NMKBUAHWM CpeacTBa B AbMArOCPOYEH nnaH - 3a nepmnoam ot 180 n
360 gHu, ce onpegenaT MecedHo. HyxauTe OT napuyHW cpeacTBa ce cpaBHsABaT CbC 3aeMuTe Ha
pasnonoxeHue, 3a ga 0bAaT yCTAaHOBEHM M3NUWbUM nnn gedmuntn. To3n aHanus onpegens ganu
3aeMuTE Ha pasnonoXeHMe e ca OCTaTbYHU, 3a Aa NOKPUAT HyxXauTe Ha [pynaTta 3a nepuoaa.

pynaTa abpku napuv B 6poit, 3a Aa nocpella NMKBMOHUTE v Hy»au 3a nepuoau Ao 30 aHun. Cpeacrea
3a ObNIOCPOYHUTE NMIUKBMOHMW HYXKOM CE OCUTypsiBaT Ypes3 3aeMu B CbOTBETHUSA pa3Mep U npodaxba Ha
OBNTOCPOYHU PUHAHCOBM aKTUBU.

Kbm 30 toHm 2026 r. nagexute Ha OOrOoBOpHUTE 3agbiikeHus Ha [pynata (CbAbpXawy NUXBEHU
nnawlaHus, KbAeTo e NpUNoXxumo) ca obo0bLLeHn, kKakTo crneaga:
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Tekywu HeTtekywm
30 roHn 2026 T. Oo 6 meceua Mexay 6 u Otr1m05 Hap 5
XWUN. eBPO  XWUI. eBpO XWUN. eBpO  XWUI. eBpPO
MonyyeHun 3aemu 5848 26 346 12 979 5000
3agbimKeHnsa No NU3MHIoBU 4OroBOpU 28 28 446 -
Tbprosckn n apyrn 3agbrkeHus 1043 314 314 -
Oo6wo 6 919 26 688 13739 5000

B npeagxoaHna oT4vyeTeH nepuon nagexuTe Ha AOroBOpHUTE 3adblDKeHUA Ha prnaTa ca 00o0ueHn,
KaKTO creasa:

Texkywu HeTekywu
31 nekemBpu 2025 r. o 6 meceua Mexay 6 n Or1pm05 Hap 5
XUN.eBPO  XWUN. eBpO XWUN. eBPpO  XWUIl. €eBPO
MonyyeHun 3aemun 3468 29 033 17 820 3402
3agbimkeHnst No NIM3NHIOBU LOrOBOPU 21 9 - -
THpProBCcKknN 1 Opyrn 3agbIimKEHNs 1681 322 314 -
O6wo 5170 29 364 18 134 3402

duHaHCcOBUTE aKTUBM KaTo cpeancTBO 3a ynpaBrieHUe Ha NMIMKBUOAHUA PUCK

anI OUeHABAHETO U ynpaBlieHNETO Ha NIMKBUOHUA PUCK I'pynaTa OT4YUTA O4YaKBaHUTE Napu4HU NoToun
oT d)VIHaHCOBI/I MHCTPYMEHTHN, no-cneuynanHo Halim4HnTe napuyvHn cpencrtea U TbProBCKM B3eMaHUA.
HanuyHute NnapunyHn pecypcu U TbproBCKn B3eMaHNA HE HaaBullaBaT 3HAYUTEJTHO TEKYLUUTE HYXOU
OT U3XogdLy napn4eH noToK.

33 OueHsBaHe nNo cnpaBegnMBa CTOMHOCT
33.1 OueHsiBaHe No cnpaBeasiMBa CTOMHOCT Ha (PMHAHCOBU UHCTPYMEHTU

®PuHaHCOBNTE aKTUBM N NACUBU, OTYMUTaHM MO CnpasBeasiuBa CTOWHOCT B KOHCONUAMpaHusa hnHaHCoB
OT4eT 3a (PMHAHCOBOTO CbCTOSHWE, Ca [pynupaHM B TpW HMBA CbOOpa3HO KepapxusaTa Ha
cripaBeanuearta CTOMHOCT. Tasu nepapxus ce onpegerns Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BxoAsLuarta
nHdopmaums, n3nonasaHa npu onpeaensiHeTo Ha cnpaseannsaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBU
1 nacueu, KakTo cnepsa:
-1 HMBO: NasapHu LieHN (HEKOPUIMpaHW) Ha akTUBHW Nasapu 3a UAEHTUYHU aKTUBW UK NacuBw;
- 2 H¥BO: BXoZsLa nHdopmaums, pasnuyHa ot nasapHu LIEHN, BKITFOYEHN Ha HUBO 1, KOSTO MOXe
Aa 6bae HabniogaBaHa No OTHOLLEHWe Ha AajeH akTUB UK NacuB, UK NPSKO (T. €. KaTo LieHW)
UK KocBeHo (T. €. Ha 6asa Ha ueHuTe); n
- 3 HMBO: BXodswWa MHdOpMauusa 3a AadeH akTMB WNKW nacuB, KOATO He e BasupaHa Ha
HabngaBaHu NasapHW AaHHW.
[apneH dmMHaHCOB aKTUB MUNM nacue ce Kracuduumpa Ha Han-HUCKOTO HMBO Ha 3HavMma BXoAsLia
MHpopmaums, n3non3saHa 3a onpeaensHeTo Ha cnpaseanueaTa My CTOMHOCT.

30 roHM 2026 T. Hueo 1 HuBo 2 Hueo 3 oo6uwo
XWUMN. eBPO  XWUI.eBpPO XWUMN. eBPO  XWUN. eBpO
PuHaAHCOBU aKTUBMU

BopcoBu kannTanoBu MHCTPYMEHTU 1 2113 - 2114
[oroBopHu choHaoBe - - - -
HekoTupaHu kannutanosu MHCTPYMEHTU - - 527 527

O6wo akTnBK 1 2113 527 2 641
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31 pekemBpu 2025 . Hueo 1 Hueo 2 Hueo 3 O6uwo
XWUM. eBPO  XUI.eBPO XWUN. eBPO  XWUIl. eBpO

PUHAHCOBU aKTUBMU

BopcoBu kanuTanoBu NHCTPYMEHTH 1 2 086 - 2087

HekoTnpanun KanuTanosu - - 527 527

WHCTPYMEHTH

O6wWo akTnBK 1 2 086 527 2614

MeTOLI,I/ITe N TeXHUKNTE 3a oLeHABaHe, n3nofi3aBaHu npu onpegendHeTo Ha crnpaBeannBaTta CTOI7IHOCT,
He Ca NpoMeHeHn B CpaBHEHNE C NpeaxoaHnA OTY4EeTEH nepuoa.
a) bopcosu Kanumasnosu UHCMpyMeHmu

BopcoBuTe kanuTanoBm MHCTPYMEHTU NpeacTaBnsaBaT akumm, kKoTmpaHm Ha b®b, yuato cnpaseanvea
CTOMHOCT ce onpefens no nocnegHo nybnukyBaHa ueHa 3atBapa Ha bbnrapcka poHgoBa 6opca.

6) Kanumariosu UHcmpymMeHmu Ha qyyxxoecmpaHHU nasapu

Kanutanosu MHCTPYMEHTU Ha 4yXAeCTpaHHW nas3apu npeacraBsiidBat MHBECTULMM B akKUUMUTE Ha
vyyxXgectpaHeH WHBEeCTUUMOHEH (bOHD, OT 3aTBOpPEH TUM. I'Iopap,w mnca Ha aKTMBeH na3ap
cnpasegnmearta num CTOMHOCT e buna onpegeneHa nocpeacTtBOM KOpUrnpaHun na3apHuM KOTUPOBKU.

8) [Isinose 8 0o2080pHU hoHOo8e

CnpaBep,nMBaTa CTOMHOCT Ha pJAnoBeTe ce onpegena OT UeHaTa Ha O6paTHO Nn3KynyBaHe,
I'Iy6J'IVIKYBaHa OT CbOTBETHUA (*)OHE, KbM OTHE€THaTa gaTta.

Onpep,enﬂHe Ha cnpaBeanunBaTta CTOMHOCT

3a duHaHcoBMTE akTMBM Ha [pynaTa, knacuduuMpaHun Ha HMBO 3, Ce M3MNon3BaT TEXHUKN 3a
oLeHsiBaHe.

34 Be3HanuW4yHu caenku

I'Ipe3 npegcrtaBeHNTe OT4HEeTHU nepuogn I'pynaTa € ocbulecTBuna cnegHnTe NHBECTULIMOHHWU COETIKN,
Nnpn KOUTO HE Ca U3NoJsi3BaHU napun nnn napun4yHn eKkBmBalieHTU N KOUTO HEe Ca OTpa3eHU B OTHETA 3a
napunyHnTe noToun:

- MpnoobuT MHBECTULMOHEH UMOT B pa3mMep Ha 3 445 xun. eBpo, KaTto HenapudHa TpaH3akuus
npencrtaenssat 3 352 xun. eBpo, NfaTeHyn B NpeaxodeH OTYETEH Nepuof, KaTto aBaHC 3a
npuaobusaHe Ha UMOT (NosicHeHne 8 n 12).

35 Monutuka n npouenypwv 3a ynpasneHue Ha KanuTana

LlenuTe Ha NpynaTa BbB Bpb3ka C ynpaBreHWeTo Ha kanuTtana ca:
e [Jda ocurypu crnocobHocTTa Ha [pynata ga npodbiku Aa CblUecTBYBa KaTo [eicTBallo
npeanpusTue; u
e [a OCuUrypu ajekBaTHa peHTABUNHOCT 3a cobcTBeHUUMTE, KaTo onpefens LeHaTa Ha
NpoJyKTUTE U YCIyrUTE C B CbOTBETCTBUE C HUBOTO Ha puUcka.

'pynaTa HabnogaBa kanuTana Ha 6a3ata Ha CbOTHOLLEHMETO Ha KOpUrmpaHusa cobCTBeH kanuTarn Kbm
HeTHUS ObIr.

lpynata onpegensa kKanutana Ha ocHoBaTa Ha GanaHcoBaTa CTOWHOCT Ha coBCTBEHUA kanuTarn,
npeacTaBeHy B oT4YeTa 3a PMHAHCOBOTO ChCTOSIHME.

HeTHuAT Obnr ce usuucnssa kaTo o6l OAbnr, HamaneH ¢ 6anaHcoBata CTOMHOCT Ha mapute u
NapuYHUTE EKBUBANEHTHU.

prnaTa ynpaendBa CTPYKTypaTa Ha Kanutana un npasu HeobxogumuTe KOopeKunn B CbOTBETCTBUE C
NnpoMeHNnTe B MKOHOMMUYECKaTa obcTaHoBKa 1 PUCKOBUTE XapPaKTEPUCTUKN Ha CbOTBETHUTE akKTUBMW.

B kayecTBOTO CM Ha eMUTEHT Ha obnurauun, Ha ,D,py)KeCTBOTO Malnka € HanoXeHo cnasBaHeTo Ha
cnegHnNTe CbOTHOLLIEHMS Ha ©6a3a roauileH (bl/lHaHCOB OTYHEeT:
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. CvoTHoweHne [lacusu/AkTnBn: EMWUTEHTBT noema 3agbilKeHne npe3 nepuoga Ao
nsnnawlaHeTo Ha obnurauMoHHMsa 3aeM Aa nogabpXa cboTHoweHue MacBu/AkTBK (Cyma Tekywm +
HeTeKyLiM nacuBM KbM obLlaTa cyma Ha akTuBMTe) He no-BUCoko OT 97%. Kbm 30 toHm 2026 r.
CbOTHOLLEHNETO NacuBu/akTnBu e B pasmep Ha 47% (31 nekemBpu 2025 r.: 49%);

o MokpuTue Ha pasxoguTe 3a nNuxBu: EMUTEHTBLT noema 3agbikeHve npe3 nepuoga Ao
u3nnawaHeTo Ha obnuraLMoHHUA 3aeM Aa nogabpka CboTHoLeHneTo lNMokputne Ha pasxoguTe 3a
nMxBK (M34MCneH, KaTto nevanbarta oT obuyanHata AENHOCT, yBENMYEeHa C pas3xoamuTe 3a NMXBW, ce
pasgens Ha pasxogute 3a nuxsn) He no-Hucko oT 1.05. Kbm 30 toHu 2026 r. TOBa CbOTHOLLEHKE € B
pa3smep Ha 1.90 (31 pekemBpu 2025 r.: 1.74);

. Tekywa nukBuMOHOCT: EMUTEHTBHT noema 3agbrkeHwe npes nepuoga OO M3NnawaHeTo Ha
0obnuraumMoHHNs 3aeM ga nogabpKa CbOTHOLLEHWNE Ha TeKyLla NMKBUAHOCT (CymaTta Ha TeKyLUU aKTUBU
KbM cymaTta Ha Tekywm nacmeu) He no-Hucko oT 0,5. Kbm 30 toHm 2026 r. ToBa CHLOTHOLLEHNE € B
pa3vep Ha 1.19 (31 gekemBpu 2025 r.: 1.26) Ha 6a3a Ha pMHAHCOBUS OTYET.

lpynata HabniogaBa kanuTana Ha GasaTa Ha KOe(UUMEHT Ha 3afTbXKHSANOCT, NpeAcTaBnsiBally
CbOTHOLLEHMETO Ha HETEeH AbNT KbM COBCTBEH KanuTan. HeTHUAT AbNr BKIOYBA cyMaTta Ha 3aemuTe,
HamarneHa c GanaHcoBaTa CTOWHOCT Ha NapuTe U NapuYHUTE eKBMBANEHT!.
KanutanbT 3a npeacTaBeHWTe OTYETHU Nepuoan Moxe Aa 6bAe aHanMaunpat, KakTo creaga:
2026 2025
XWUn. eBpO  XWI. eBpO

CoOcTBeH KanuTtan 60 705 60 336
Ovnr 53 829 57 802
- Mapw 1 napm4HM ekBMBanNeHTm (103) (108)
HeteH gbnr 53726 57 694
CbOTHOLIEeHMe Ha KanuTan KbM HeTeH AbNr 1:0.89 1:0.96

M3meHeHMeTOo Ha KoeuumneHTa Ha 3aabXHANOCT npes 2026 r. ce AbIMKM rMaBHO HA HAaManeHneTo Ha
abnra.

36 CbbutuA criep Kpasa Ha OTYETHUS Nnepuop,

He ca Bb3HUKHanNM Kopuripaiiy cbbuTUa Unu 3HaYUTEnNHU Hekopurpaium cbbuTua Mexay aataTa Ha
KOHCONUAMPaHUs PMHAHCOB OTYET M AaTaTa Ha OTopu3MpaHeTo My 3a ogobpeHune 3a NyGnukyBaHe.

CvrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka bbnrapus, cuutaHo ot 1 aHyapu 2026 r.,
odmumanHata napvyHa eguHMLa u 3aKoHHO MnaTexHo cpenctso B Penybnuvka bbunrapus e espoTo.
PukcnpaHunsaT odbmeHeH kypc e 1.95583 neBa 3a 1 eBpo. BbBexgaHeTo Ha eBpoOTO KaTo odumuymnanHa
Banyta B Penybnuka Bwnrapua npeactaBnsiea npoMsiHa BbB (PyHKUMOHaNHaTa BanyTta, KoATo Lie
6bae oTyeTEHa NPOCMNEKTMBHO M He NpeAcTaBnsiBa Kopurmpailo cbbutne cneq gatarta Ha UHaHCOBUSA
oTYeT.

Kbm 01.01.2026 r. pasmepbT Ha perncTpupaHus kanutan Ha [pyXecTBOTO Maiika e npeBanyTupaH Ha
35179 676.58 eBpo, pa3npeaeneHu B 68 979 758 0OMKHOBEHMW, MOUMEHHUN, HANUYHU aKLMK, BCUYKK C
npaBo Ha rnac u ¢ HomuHanHa ctonHocT oT € 0.51 (neTgeceT M eguH) eBpoLeHTa BCsiKa.

Ha ocHoBaHue un. 32 ot 3BEPB [pyxecTBOTO Lie npeacTaBn 3a obsBsiBaHe B TbproBCKUS PeErmcTsbp
YcTaB ¢ oTpaseHu npeBanyTMpaH pa3mep Ha KanuTana U HOMUHanHa CTOMHOCT Ha akuunTe B CPOK A0
12 meceua OT gataTta Ha BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapus.

Mpe3 nocrnegHnTe MeceuUn ce Habnogasa eckanauus Ha HanpeXeHWeTo, CBbP3aHO C KOHMMMKTa B
MpaH, KoeTo AonpuHacs 3a NoBULLEHa reononUTUYecka HECUIyPHOCT B PerMoHa 1 Ha rnobanHo HUBO.
MoTeHuManHUTe nocrneauun oT Te3u CbOUTUS BKMOYBaT 3acurieHa BOMATUIHOCT Ha eHepruiHuTe
nasapwv, [OOMbIIHUTENHU KoneGaHus B MaKpOMKOHOMMYEcKaTa cpeda M MOBULIEHA HECUTypHOCT
OTHOCHO GbAeLlUTe UKOHOMUYECKN YCIOBUS. PBKOBOACTBOTO Cliean pasBMTUETO Ha cUTyauusTa u e
B3emo NnpeaBua HanuyHata MHGOPMaUnsa Npu U3roTBSHETO Ha CYETOBOAHMTE OLEHKM U OOMNYyCKaHus;
KbM HacTOSALMA MOMEHT He € WUAEeHTUdULUPAHO HEOBXOAUMOCT OT KOpPEeKLUMM BbB (OUHAHCOBUTE
OTYETU, U3BBH HampaBeHUTe ONoBECTABaHUS.
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37 OpoGpeHune Ha KOHcoOnNUAaupaHusa hMHaAHCOB OTYeT

KoHconuampaHuat guHaHcoB oT4eT kbM 30 toHn 2026 r. (BKMOUYUTENHO CpaBHUTENHATa MHopMaLns)
€ YTBbpAEH 3a usgaeaHe ot CbBeTa Ha anpektopute Ha 28.08.2026 .
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