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OT1yeT 3a HNHAHCOBOTO CLCTOSAHNE

AKTUBU MosicHeHue 30 1oHHn 31 pekemBpM
2026 2025
‘000 eBpo ‘000 eBpo
HeTekywmn aktuBmu
MHBECTULIMOHHN MMOTU 6 22 252 22 252
AKTMBM B MpoLEeC Ha n3rpaxxgaHe 7 139 124
MpepnnateHun cymu 3a npugobueaHe Ha
aKTBU 8 1023 1023
HeTekyLwmn aktusm 23 414 23 399
Tekywmn akTBMU
Tbproscku n Apyru B3eMaHus 9 944 972
Mapun n napnyHN ekBMBaneHTu 10 4 1
Tekywn akTneu 948 973
O6Lo aKTMBU 24 362 24 372
CobcTBeH kanuTan
AKLMOHEpPEH kanuTan 11 549 549
MpemuneH peseps 12 372 12 372
3akoHOBW pe3epBu 62 62
HepasnpepneneHa nevanba 11 311 11 319
O6LwWwo cobcTBEeH KanuTan 24 294 24 302
Macusn
Tekywm nacmseu
Tbproscku 1 Apyru 3agbikeHns 12 68 70
Tekywn nacusu 68 70
O6wo nacueu 68 70
O6wWwo co6CcTBEH KanuTan 1 nacuBu 24 362 24 362
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OTt4eT 3a nevyanbata unu 3arybara n gpyrus
BCeobxBaTeH 40Xo4 3a nepuoaa,

npukntoydsaly, Ha 30 oHU

Mpuxogun ot Haemwn
Opyrv npuxoau

Pasxoam 3a BbHLWHM ycnymm
Pasxogu 3a nepcoHana

Opyrn pasxogmn
MNeyan6a/3ary6a 3a nepuopa
Opyr Bceob6xBaTeH goxoa

O6Lwwo BceobxBaTeH Aoxon 3a roguHaTa
[oxopa Ha akums
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OT4eT 3a NpoMeHUTE B COBCTBEHUS KanuTarn
3a nepuoga, npukntoysall Ha 30 HOHU

Bcuuku cymu ca npeactaBenu B ‘000 eBpo  AkuuoHepeH [pemueH 3akoHoBuM HepasnpepeneHa Oo6wo
KanuTan pe3epB pe3epBuU neyan6a cob6cTBeH
KanuTan
Canpgo kbM 1 siHyapu 2026 r. 549 12 372 62 11 319 24 302
Meyan6a 3a roguHaTa - - - (8) (8)
O6wWwo BceobxBaTeH A0XoA4 3a roguMHaTa - - - (8) (8)
Canpo kbm 30 oHu 2026 . 549 12 372 62 11 311 24 294
Bcuuku cymu ca npeacraBenu B ‘000 eBpo AkumoHepeH [lMpemueH 3akoHoBuM HepasnpepgeneHa o6wo
KanuTan pe3epB pe3epBuU neyan6a cob6cTBeH
KanuTan
Canpgo kbM 1 siHyapu 2025 r. 549 12 372 62 11 048 24 031
[MNeyan6a 3a roguHaTta - - - 271 271
O06Lo BceobxBaTeH Aoxon 3a rogMHaTa - - - 271 271
Canpo kbM 31 nekemBpu 2025 r. 549 12 372 62 11 319 24 302
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OTyeT 3a NnapuyHUTE NOTOLMN
3a nepuopga, npukntoydsaly Ha 30 oHK

30 oHKn 30 oHHM
MosicHeHune 2026 2025
‘000 eBpo ‘000 eBpoO
OnepaTtuBHa AeNHOCT

MocTbNNEeHNs OT KNMEHTU 22 16
MnawaHnsa kbm gocTaByunLM (33) (30)
MnawaHna KbM NnepcoHana n ocurypuTenHu UHCTUTYLUK (3) (6)
[MnaTeHn n Bb3CTaHOBEHWN AaHbLW, HETHO 5 1
Opyrv (NnawaHusa)/nocTenneHns 3a onepaTtueHa 4ENHOCT, HETHO 30 20
HeTeH napuyeH NOTOK OT onepaTMBHa AeNHOCT 21 1

MHuBecTULMOHHA AelHOCT
Opyru (Nnawaxmsa)/nocTbnnexHns ot MHBECTULNOHHA OEeNHOCT,

HeTHO (18) -
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AENHOCT (18) -
HeTHa npomsiHa B napu u NnapuyHu eKBUBaNeHTU 1
Mapn 1 napu4Hn ekBMBaNEHTU B HA4anNoTo Ha roguHaTa 1 2
Mapu n nap1M4HM eKBUBaNeHTU B KpasA Ha nepuopa 10 3
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[NosACHEHNA KbM (PUHAHCOBUS OTYET

1. [lNpepomeT Ha genHoOCT

OcHosHaTa geviHocT Ha ['paHa BuxbH MNponbptue AQCUL (ctapo HaumeHoBaHue: LUIKB Pubn UcTent
®oHg) (,OpyxecTBoTO®) CE CbCTOM B MHBECTMPAHE Ha Napu4HN cpeacTea, HabpaHu Ypes nsgaBsaHe Ha
LIEHHW KHWXKa, B HEABUXMMU MMOTU (CEKIOPUTU3aLMNA Ha HEABUXMMU UMOTW) MOCPEACTBOM MOKYMKa Ha
npaBo Ha COBCTBEHOCT U ApPYrv BeLLHW NpaBa BbpXY MMOTU, M3BBPLLBAHE Ha CTPOEXN 1 nogobpeHus
B TsX, C Len NpefocTaBsHETO MM 3a ynpaBfeHwe, oT4aBaHe Mog Haem, NU3MHI, apeHgaa wu/vunu
npogaxbata uM. [pyxecTBoTo e pernctpupaHo B Tbproeckus peructsp ¢ EUWK 131550406.
CepanuuieTto 1 agpechT My Ha ynpasneHue e rp. Codums, paioH Cpegeu, yn. Ctedan Kapagxa Ne 2.

[pyXecTBOTO nputexaBa JfMLEH3 3a M3BbPLUBAHE Ha OEWHOCT KaTo OPYXEeCTBO CbC chneumanHa
WHBECTMUMOHHA Len, n3gageH ot KomucusTa 3a mHaHcoB Hansop, ¢ peweHne Ne 15-[CUL ot 16
aHyapn 2006 r. [denHocTTa My e perynupaHa oT 3akoHa 3a pfpyxecTBaTa CbC cneuuanHa
WHBECTULIMOHHA LieNn U 3a Apy>XecTBaTa 3a CeKlopuTuauus.

AkummnTe Ha [pyxecTBOTO ca peructpupaHu Ha benrapcka doHgosa 6opca ALl, Bwnrapums.

Ha N3BbHpeaHo obwo cbbpaHue Ha akunoHepuTte, cbeTosno ce Ha 06.12.2024 r. e B3eTO pelleHus
Aa 6bae npomeHeHO HammeHoBaHMeTO Ha [pyxecTtBoTo, kaTo [paHg BwxbH lMponbpTnc 3ameHs
ctapoto HammeHoBaHne LIKB Pubn WUctent doHa. lNpomsHa e a BnucaHa B AreHuusita no
BnncBaHusTa Ha 17.12.2024 r.

LpyxecTBOTO UMa egHOCTENEHHA hopMa Ha ynpaBreHue u ce ynpaensiea oT CbBeT Ha AUpeKkTopuTe,
konTo kbm 30 toHM 2026 1. e B crnegHus CbCTaB:

e MarganeHa buceposa nkoBa — n3nbnHUTENEH ANPEKTOP;
e VBaH AHTOHOB KloMIOPIKMINCKM — uneH Ha CbBeTa Ha ANPEKTOPUTE;
¢ HwHa HenuyeBa HelyeBa — npeacenaten Ha CbBeTa Ha AupeKkTopuTe.

[pyxecTBOTO Ce npeAcTasnsaBa OT U3NbAHUTENHUA agupekTop MarganeHa Wnkosa.
Kbm 30 toHM 2026 r. [py>keCTBOTO HAMa HaeTu nuue.

AKUMOHEp C Hau-ronaMm gan B kanutana Ha Opyxectsoto kbm 30 toHM 2026 r. e LUKB Mpyn EAQ,
npuTtexasall 17.93 % oT kanuTana v npaeara Ha rnac.

2. OcHoBa 3a U3roTBsiHe Ha ¢uHaHCcOBMA oTUeT

®PuHaHcoBNAT OTYeT Ha [pyxecTBOTO e cbCTaBeH B cboTBeTcTBME ¢ MCPO cueToBOAHWM CTaHAAPTH,
npuetn ot EC, paspaboteHn n nybnukysaHu ot CbBeTa N0 MeXAyHapoOHW CYETOBOAHM CTaHOapTH
(CMCC) u npuetn ot Esponenckusa cbvtod (MCPO cuetoBogHu crtaHgapTtu, npuetu ot EC). Mo
cMmucbna Ha naparpad 1, Todka 8 ot [JonbnHuTenHUTe pa3nopenbu Ha 3akoHa 3a CHETOBOACTBOTO,
npunoxum B Bvnrapus, TepmnHbT ,MCPO cyeToBOAHU cTaHAapTw, npuetn ot EC* npeacrtasnsasat
MexayHapogHute cyetoBogHu ctaHgaptu (MCC), npuetm B cbotBetcTBue ¢ Pernament (EO)
1606/2002 Ha EBponelickusa napnameHT n Ha CbBeTa.

®drHaHCOBMAT OTYET € CbCTaBeH B €BpO, KOeTo e dpyHKuMoHanHaTa BanyTa Ha [pyxecTBoTO OT
01.01.2026 r. Bcuykm cymum ca npedcTaBeHM B Xunagu eBpo  (xwun. eBpo) (BKNHOYMTENHO
cpaBHuTenHaTta uHgopmauus 3a 2025 r.), OCBEH ako He € NOCOYEHO ApYro.

PbkoBOOCTBOTO HOCW OTFOBOPHOCT 3a CbCTaBAHETO UM [JOCTOBEPHOTO MpeAcTaBsHE Ha
WHopMaunsaTa B HaCTOAWMS (PUHAHCOB OTYET.

Ha 24 depyapu 2022 r. Bb3HWKHa BOEHEH KOHGNUKT mexay Pyckata ®epepauus u Penybnuka
YkpainHa, kato Pycus cTaHa oBekT Ha TexKu MexayHapodHu caHkuuu. KoHdnukTbT npegusBuka
3HaAYMTENHO MOKayBaHe Ha LeHUWTe Ha OCHOBHW CYpoBWMHWM (rmaBHO B EBpona), MHdNauUMoHHM
npouecu 1 NOBCEMECTHO HamansiBaHe Ha MHBECTULUMUTE B NOBEYETO OT MKOHOMUYECKUTE CEKTOpPMU.
Hapen c toBa e Hanuue 3abaBsHe W TPYAHOCTM BbLB BEPUINTE Ha [AOCTaBKu, nNpobnemm cbC
cbbupaeMocTTa Ha B3emMaHuATa, kKaTto nocrneasalla peakuus oT 3aTpygHeHWsTa B CeKTopuTe, KOMTO
cTpagaT OT buMHaHcoBUTE caHKuuM, HanoxeHu Ha Pycwus. MNpes despyapyn 2026 r. Bb3HMKHA WU
BOEHEH KOHGNUKT B Bnuskns WM3Tok, KOWTO OONMBbAHWMTENHO [OBeAe A0 Ae30praHu3auusa B nodTwu
BCUYKM CEKTOPU HA MKOHOMUYECKNS XKMBOT.
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B Te3n ycrnoBusi pbkoBOACTBOTO Ha [pyXeCcTBOTO HanpaBu aHanu3 u npeLeHka Ha cnocobHocTTa Ha
OpyxecTBOTO Aa Npoabiky CBOSITa AENMHOCT KaTo AeNCTBaLLo Npeanpustve Ha 6as3a Ha HanuvyHata
MHpopMaums 3a npedBMAMMOTO Obaelle W PbKOBOACTBOTO oOyakBa, 4Ye [pyxecTBoTo wuMa
JocTaTb4yHO (bMHAHCOBM pecypcu, 3a Aa NPoAbIKM onepaTtuBHaTa cu AeHocT B 6nm3ko 6baelle u
npogbikaea ga npunara npuHUUNna 3a AelcTBallo NpeanpusTie npy U3roTBHETO Ha (DUHAHCOBUS
oTYeT.

3. MpomeHu B cyeTOBOAHATa NONUTUKA
3.1. HoBu ctanpgapTu, Bnesnu B cuna ot 1 siHyapu 2026 r.

[pyXecTBOTO € MPUMOXWUMO CrnegHuTe HOBM CTaHAApTW, M3MEHeHWs u passicHeHns kbm MCOO
cyeToBOAHW cTaHgapTh, npuetu ot EC, paspaboteHn n nybnukysaHun ot CbBeTa No MexayHapoaHu
CYETOBOAHW CTaHA4apTW, KOUTO Ca 3a4bI/MKUTENHW 3a NpunaraHe oT roAvLIHUG nepuog, 3anoysall Ha
1 aHyapu 2026 r., HO HAMAT CblUeCTBEH edeKT OT nNpunaraHeTo UM BbPXY (PMHAHCOBUA pesynTaT u
h1HaAHCOBOTO CbCTOSIHME Ha [ipyxecTBOTO:

o WN3meHeHua Ha MCC 7 Otyet 3a napuyHute notoum u MCPO 7 PUHAHCOBU UHCTPYMEHTHU:
onoBecTsABaHe — CnopasymeHus 3a oMHaHCcupaHe Ha nnawaHusaTa KbM OoCTaBuuLUTe.

e [oanwHn nogobpeHuns;

e VI3MeHeHus Ha knacudukaumaTa u oueHkata Ha UHaAHCOBUTE MHCTPYMEHTU (M3MEHEeHNs Ha
MC®O 9 n MC®O 7);

e [loroBopu, nosoBaBaliM ce Ha 3aBMcCuUMa OT npupoarta enekTpoeHeprns (M3MeHeHus Ha
MC®O 9 n MC®O 7);

3.2 CtaHgapTh, U3BMEHeHUsA U pa3siCHEHUA, KOMTO BCe OLlle He ca BIe3nu B cuna v He ce
npunarart oT no-paHHa gaTa ot [lpyxecTtBoTO

KbMm pataTta Ha ogobpeHune Ha To3n (OMHAHCOB OTHET ca NyGnnKyBaHU HOBM CTaHAAPTU, N3MEHEHNS U
passaCcHeHWs KbM CbLUECTBYBaLLW Be4e CTaHAapTW, HO He ca BRe3nu B curna unum He ca npuetun ot EC
3a (puHaHcoBaTa roavHa, 3anoysaiwia Ha 1 sHyapu 2026 r., 1 He ca Gunu NPUNOXeHU OT No-paHHa
Aata ot [pyxecTBoTo. He ce o4yakBa Te Ja MMaT CblUeCTBEeH edekT BbpXy PUHAHCOBUTE OTHETU Ha
OpyxecTBoTO. PBHKOBOACTBOTO OYakBa BCWMYKM CTaHAApTM W U3MeHeHus fa Obaat npuetu B
cyeToBogHata nonuTuka Ha [pyXecTBOTO npe3 MbpBUA Nepuof, 3anoysaly criej dartata Ha
BMM3aHETO UM B cuna.

MNMpomeHuTe ca CBbp3aHu CbC CriefHUTe CTaHaapTu:

¢ MC®O 18 lNpeactaBsiHe n onosecTsiBaHe BbB (DMHAHCOBUTE OTYeTW, B cuna oT 1 AHyapu
2027 r., Bce oule HenpwueTt oT EC;

¢ MC®O 19 ObwepHn npeanpuatna 6e3 nybnuyHa otyeTHocT: OnoBecTaBaHus, B cuna ot 1
aHyapu 2027 r., Bce owe HenpueT oT EC.

e WNameHeHusa B MCPO 19 ,ObuiepHn apyxectsa 6e3 nybnnyHa OTYETHOCT: ONOBECTABaHe Ha
nHpopmauwms®, B cuna ot 1 aHyapm 2027 r., Bce owle HenpueTn ot EC

e WNameHeHna B MCC 21 lMpewusyucneHne B xunepuH@naunoHHa BanyTta Ha npeactaBsHe, B
cuna ot 1 aHyapu 2027 r., Bce owle HenpueTn ot EC

4. CyeTOoBOAHa NonNUTUKa
41. OO0 nonoxeHus

Hai-3HauMMmnTe cY4eTOBOAHM MOSIUTUKW, NpunaraHn rnpu U3roTBAHETO Ha TO3M (PUHAHCOB OTYET, ca
npencraBeHn no-gorny.

®OUHAHCOBUSAT OTYET € U3rOTBEH MpY CrasBaHe Ha MPUHLIMNUTE 3a OLEHSBAHE Ha BCUYKM BUOOBE
aKTUBW, NacuBK, NPUXoAM 1 pasxoau, cbrmacHo MC®O. basuTe 3a oueHKa ca onoBecTeHun noapobHo
No-HaTaTbk B CYETOBOAHATA MOMNUTUKA KbM (OMHAHCOBUS OTYET.

CnenBa ga ce oTbenexu, Ye Npu U3roTBSHETO Ha NpeacTaBeHUs OUHAHCOB OTYET ca WM3MON3BaHu
CYETOBOAHM OLIEHKU U AonyckaHusi. Brnpeku ye Te ca 6asvpaHu Ha MHpopMauus, npeaocTaBeHa Ha
PBKOBOACTBOTO KbM [aTtaTa Ha U3roTBsIHE Ha (hMHAHCOBUSI OTYET, peanHuTe pe3ynTaTti MoraTt aa ce
pasnuuyaBaT OT HanpaBeHUTE OLLEHKU M JOMNyCKaHUs.
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4.2, MNpeacTaBsHe Ha puHaAHCOBUA OTYET
®PuHaHCOBUAT OTYeT e npeacTaseH B cboTBeTcTBNE ¢ MCC 1 ,[peacrtaBsaHe Ha (hMHAHCOBK OTYeTK .

[pyxecTBOTO Npve Aa NpeAcTaBs oTyeTa 3a nedanbaTa unu sarybarta v apyrusa BceobxeaTeH 4OX0[
B eVIHEeH OTYeT.

B otyeta 3a puHaAHCOBOTO CbCTOSAHWE Ce MpeAacTaBAaT [f[Ba CpaBHUTENHW nepuofa, KoraTto
OpyxecTBOTO:

e npunara cyeToBOAHA MONUTMKA PETPOCNEKTUBHO;
e npeusyncnsBa peTpPoCneKkTUBHO NO3NLMM BbB (PMHAHCOBUS OTYET; Unn
e npeknacuduymnpa Nno3mumMn BbB MPUHAHCOBKS OTYET.

M TOBa MMa CbLUeCTBEeH edekT BbpXYy MHOpMauuaTa B oT4eTa 3a (PUHAHCOBOTO CbCTOSIHUE KbM
Ha4anoTo Ha npeagxogHuna nepuoa.

Kbm 30 toHn 2026 r. OpyxecTBOTO NpeAcTtaBs camMoO €4MH CpaBHUTENEH nepuod, Tbi KaTto He e
HarnuLe oCHOBaHWe 3a NpeacTaBsHe Ha NoBeYe OT €4WH CPaBHUTENEH Nepuog.

4.3. Bbnpocu, cBbp3aHu ¢ Knumara

B cvoTtBeTcTBME C npeaxofgHaTa roguHa, kbM 30 toHM 2026 r. [OpyxecTBOTO He uaeHTudumumpa
3HauYUTENHWU pUCKOBE, NPeAu3BUKaHW OT KNMMaTWYHWUTE NPOMEeHU, kouTo Buxa mMornu Aa okaxar
HeraTMBHO M CbLUECTBEHO BNUSHUE BbpXY (DUHAHCOBUTE OTYETU Ha [pyxecTBoTO. PBHKOBOACTBOTO
HenpekbCHATO OLeHsBa Bb34EeNCTBMETO Ha CBbP3aHUTE C KNnMmaTta BbpOoCK.

44, MakpouKoHoMMYecKa cpena

Mpe3 otyeTHaTta 2025 r. n 2026 r. MmakpomMkoHOMM4YeckaTa cpega 6e cunHo BroweHa u ToBa oBeae
[0 BMCOKa MHaums, nopagn OONMbIHUTENHUTE pa3xoan, AbihKalluyM ce Ha HapacTBaluTe LeHn Ha
CYpPOBMHUTE M MarepuanuTte, Ha eHeprumHuTe pasxogu U CbLIO Taka Ha pasxoauTe 3a nepcoHarn.
KOHKpeTHO 3a ApYy»XeCTBOTO OT 3HA4YeHWe € HapaCTBaHETO Ha EHEPrUNHUTE pasxoaun 1 pasxoauTe 3a
nepcoHan. O4yakBaHuATa Ha PbLKOBOACTBOTO Ca LOXOAHOCTTa Ha (PMHAHCOBUTE aKTMBU Oa € no-
BMCOKA.

B Te3u ycrnoBusi pbkoBOACTBOTO Ha [Ipy>KeCTBOTO HanpaBu aHanmM3 u npeLeHka Ha cnocobHocTTa Ha
OpyXecTBOTO ia NpoabIkM CBOSITA AEMHOCT KaTo AeUCTBaLLo npeanpustve Ha 6asa Ha HanuyHata
MHcpopMaums 3a npedBMAMMOTO Obaelle W pPbKOBOACTBOTO oOvakBa, 4Ye [pyxecTBoTo wuMa
JocTaTb4yHO (PMHAHCOBM pecypcu, 3a Aa NPOoAbIKM onepaTtuBHaTa cu AeHocT B 6nu3ko 6baelle u
npogbikaea fa npunara npuHUUNna 3a AelcTBallo NpeanpusTie npy U3roTBHETO Ha (DUHAHCOBUS
oTYeT.

4.5, Cpoenku B YyxaecTpaHHa BanyTa

CpenknTte B YyxgecTpaHHa BarnyTa ce oTyuTaT BbB (DyHKUMOHanHaTa BanyTa Ha [pyxecTBoTo Mo
odhmumnanHus obmMeHeH Kypc KbM AaTtata Ha cgenkata (obsiBeHus dmkeuHr Ha Bwnrapcka HapogHa
6aHka). Nevanbute 1 3arybuTe OT KYpCOBM Pa3fUKM, KOUTO Bb3HMKBAT NPU YpeXAaHeTo Ha Tesu
CcOENKN 1 NpeoLeHsABaHeTo Ha Napu4yHUTEe No3uUMK B YyXXAEeCTpaHHa BaryTa KbM Kpas Ha OTYETHUS
nepwop, ce npu3HaeaT B neyanbarta wunu 3arybara.

4.6. OTuMTaHe NO CerMeHTu

PbKkoBOACTBOTO onpedens onepaTMBHWTE CEerMEHTM Ha 0aszaTa Ha OCHOBHWUTE AENHOCTU, KOWUTO
passusa [pyxecTBOTO.

PbkoBoacTBOTO Ha [Ipy>kecTBOTO onpeaens eanH onepaTMBeH CErMeHT ,Heasmxkumm nmoTn®.

®urHaHcoBaTa MHGOpMaUUs 3a CerMeHTa He ca pasnuyaBa OT onoBecTeHaTa 3a [pyxecTBOTO.
®urHaHcoBWUTE MPUXOAM W pa3xoau, MPW HanuWuvMe Ha TakuBa, ce BKMYBaT B pe3ynTatute Ha
onepaTMBHUS CErMeHT, KOUTO PefoBHO ce npernexgaTr OT fuuaTa, OTrOBOPHWM 3a B3eMaHe Ha
onepaTUBHU pPeELLEHNSI.

WHpopmaLuusaTa OTHOCHO pesyntaTa Ha CermMeHTa, ce npernexzaa perynsipHo oT nvuaTta, OTrOBOPHM
3a B3eMaHe Ha onepaTuBHMW PeLLEHUS.
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Mpn otuntaHeto no cermeHTn crnopeg MCPO 8 ,OnepatuBHu cermeHTW” [pyXecTBOTO npwunara
MONUTMKa Ha OLEeHsIBaHe, CbOTBETCTBAlLLlA Ha MoNMTUKaTa Ha OLUEeHsIBaHe, MW3Mofi3BaHa BbLB
(hVHaHCOBUKS OTYET.

OcBeH TOBa, akTMBuTe Ha [pyxecTBOTO, KOMTO HE Ce OTHacAT AMPEKTHO KbM [JeWHOCTTa Ha
cerMeHTa, He ce pasnpegensat no cermeHTW. [pe3 npeactaBeHMTe OTYETHWM nepuoau He ca
NAEHTUMLMPaHN TakMBa akTUBM.

He ca HacTbnNunu NnpomMeHn B MeToAUTE 3a OLUEeHKa, M3Non3BaHu 3a onpegensHe Ha neyan6arta unu
3ary6aTa Ha cerMeHTa B npeaxoaHun oT4eTHU nepuoan.

4.7. Mpuxoaun

OcHoBHUTE npuxoau, KouTo [pyKeCcTBOTO reHepvpa Ca CBbp3aHW C OTAaBaHe nog HaeM Ha
WHBECTULVOHHU UMOTMW.

Bb3npuemariku npuHumMnute, 3anoxedHn B MCOPO 15 ,lMpmxogu OT [OroBopyM C  KIMEHTM',
OpyxecTBOTO € Bb3NpPMENo NonutuMka 3a npuaHaBaHe Ha npuxoguTte B obxsata Ha MCPO 15, npu
Bb3HUKBaHE Ha TakMBa OT pasfM4yHO eCTECTBO.

3a fa onpenenv ganv v Kak ga npusHae npuxoau, OpyXecTBOTO M3MON3Ba cregHuTe 5 CTbnku:

e WpeHTnduumpaHe Ha 4OroBopa C KIMeHT

e VpeHTudumumpaHe Ha 3agbIKEHUATa 3a U3NbIHEHNE

e OnpegensiHe Ha UeHaTa Ha cgenkara

e PasnpepgeneHne Ha UeHaTa Ha caenkaTa KbM 3a4bIDKeHMATA 33 U3NMbITHEHNE

e [lpusHaBaHe Ha npuxoauTe, KoraTo ca yAoBMeTBOPEHW 3a4blIKEHUsATa 3a U3NblHEHME.

Mpuxogute ce npusHasaT UM B JafleH MOMEHT UMM C TeYeHWe Ha BpeMeTo, KoraTto Unn gokato
,D,py)KECTBOTO yAooOBNETBOPU 3aAbJDKEeHUATa 3a MU3NbJiHEHUE, NpexsbpPAsAnKun obellaHnTe CTOKN Mnu
yCnyrum Ha cBOUTE KIMeHTHU.

[pyxecTBOTO NMpu3HaBa KaTto 3agbiPKEHMs NO JOroBOp Bb3HarpaxgeHue, Nofly4eHo No OTHOLUEeHue
Ha Hey[0BNETBOPEHU 3a4bIDKEHNS 3a U3MbIIHEHWE 1 MW NPeacTaBsa KaTo ApYrn 3adbIKeHUs B OTYeTa
3a (PMHAHCOBOTO CbCTOsiHME. [0 CblMA HavmH, ako [pyecTBOTO YAOBNETBOPWU 3adbiiXeHue 3a
n3NbHeHWe, npegu Ada nonydy Bb3HarpaxgeHuweTo, TO Mpu3HaBa B oOTyeTa 3a (PUHAHCOBOTO
CbCTOSiHME MNW aKTUB MO AOroBOpa, WUNu B3eMaHe, B 3aBMCMMOCT OT TOBa Janu Ce M3UCKBA HeLLo
OpYro OCBeH onpeaerneHo Bpeme 3a nosflyyaBaHe Ha Bb3HarpaxaeHneTo.

4.71. TMpuxogu, KOUTO ce NPU3HABAT C TeYeHMe Ha BpeMeTo
MpepocTaBsiHe Ha ycnyru

MpuxoauTe OT npegocTaBsiHE Ha YCNyrM ce Npu3HaBaT, Korato KOHTPOMbT BbpXy MNOM3uTe oT
npefocTaBeHUTe YCryrnuTe e NpexsbprieH BbpXy nonssatens Ha ycnyrute. Npuxon ce npusHasa c
TeYeHve Ha BpeMeTo Ha 6asa M3nbrHeHne Ha OTAeNHUTE 3a4bIKEHNS 3a U3MbITHEHVE.

4.7.2. Tpuxoau, KOUTO ce NPU3HaABaT KbM onpegesnieH MOMEHT
Mpoaax6a Ha cToKM

Mpuxog ce npusHaBa, Korato lﬂ,py)l(eCTBOTO € nNpexBbpriniio Ha KynyBada KOHTpPOMa BbPXY
npenoctaBeHUTE CTOKWU. Cuuta ce, ye KOHTPONBT Ce€ NPexBbplid Ha KynyBada, KOrato KIMEHTHbT €
npuen CtokuTe be3 Bb3paXxeHue.

4.7.3. [puxoau oT oTAaBaHe NoA Haem

Mpuxoaute OT Haem ce npusHasaT Ha 6asa NMUMHEMHUS MEeToA Mpe3 Cpoka Ha [0roBopa, CbrfacHo
MCoO 16.

4.8. AKTMBM U nacuBm No OroBOPU C KITMEHTHU

[pyXecTBOTO Npu3HaBa akTMBM W/UMK NacuBU No AOroBOpP, KOraTo efHa OT CTpaHuTe Nno [orosopa e
M3NbIHUMNA 3a4b/DKEHUSITA CU B 3aBUCMMOCT OT Bpb3KaTa Mexy OEWHOCTTa Ha APYXeCTBOTO U
nrnawaHeTo OT knueHTa. [pyXecTBOTO npefcTaBs OTAENHO Bcsiko 6e3ycrnoBHO npaBo Ha
Bb3HarpaxkaeHue kato B3emaHe. BaemaHe e 6Ge3ycrnoBHOTO NMpaBo Ha MPeArnpuUsiTUETO Aa Nomy4u
Bb3HarpaxzaeHue.
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MacuBn No goroeBop ce npu3HaBaT B OT4yeTa 3a (PMHAHCOBOTO CLCTOSHME, ako KNWEHT 3annawa
Bb3HarpaxaeHume nnun gpyxectBoTto MMa nNpaBo Ha Bb3HaArpaxkgeHme, KoeTo e 663yCHOBHO, npegn oa
€ NpexBbpJieH KOHTPOJ1a BbpXYy CTOKaTa unu ycnyrarta.

OpyXecTBOTO nNpu3HaBa akTMBU MO [OrOBOP, KOrato 3adblKEHUsiTa 3a U3MbIIHEHWE ca
YAOBNETBOPEHM M NallaHeTo He € AbMKMMO OT CTpaHa Ha KnmeHTa. AKTMB Mo JOroBop e NpaBoTo Ha
npeanpusTUETO [fa MNoMyyum Bb3HarpaXaeHWe B 3aMsiHa Ha CTOKUTE WNU  YCryrute, KOUTO
NpPeanpuUSTUETO € NPEXBBPIINIO Ha KIUEHT.

MocnegBawo [pyxecTBoTO onpedenss pasMepa Ha obesleHkaTa 3a akTuB NO gorosopa B
cbotBetcTBNE ¢ MCOO 9 ,dMHAHCOBU UHCTPYMEHTU”.

4.9, OnepaTuBHU pa3xogum

OnepaTuBHUTE pa3xoau ce npu3HasaT B nevanbata unu 3aryGarta npu nNon3BaHeTo Ha ycnyrute unm
Ha JaTaTa Ha Bb3HUKBAHETO MM.

,D,py)KECTBOTO oTynTa (I'IpVI HanunyneTo VIM) ABa Buaa pasxoaun, CBbp3aHU C U3NBbITHEHUEeTO Ha
[orosopute 3a AoCTaBka Ha yCJ'IyI'VI/CTOKVI C KINMMeHTU: pas3xogu 3a CKItouBaHe/nocTuraHe Ha p[oroeopa
W pasxoau 3a u3NbfHeHWe Ha porosopa. Korato pasxoguTe He OTroBapaT Ha ycnosudaTa 3a
pa3cpoyBaHe CbrinacHO U3UCKBAHNATA Ha MC®O 15, cbwuTe ce npu3HaBaT KaTo TeKylwun B MOMeHTa
Ha Bb3HWUKBAHETO MM KaTO Hanpumep He ce O4akBa Oa ObaaT Bb3CTAHOBEHU WK nepmoabt Ha
pas3cpoyBaHeTO UM € 4O e4Ha rogunHa.

CnegHute onepaTtuBHW pasxogu, Npu HarnnyneTo Ha TakumBa, BUHArM Ce OTpasdABaT KaTo TeKyll
pa3xoa B MOMeEHTa Ha Bb3HUKBAHETO UM:

e  OOWM N agMUHUCTPATUBHU pa3xoam (OCBEH ako He ca 3a CMeTka Ha KnueHTa);

e Pasxogu, CBbp3aHu C U3MbIIHEHNE Ha 3a4bIIKEHNETO;

e Pasxogu, 3a KOUTO MpeanpusTUETO He MOoXe [Jda onpedenu, danvM ca CBbp3aHu C
YOOBNETBOPEHO UMM HEYAOBNETBOPEHO 3a4bIIKEHNE 3a U3NbITHEHME.

4.10. OT4yuTaHe Ha NIU3UHIOBUTE JOrOBOPU
[pyXecTBOTO € NM3nHrogaTesn no JOroBOPY 3a JIN3UHT.

KaTo nusuHroparten, ,D,py)KeCTBOTO Knacuduumnpa csouTe NIM3MHIOBM JOrOBOPU KaTo onepaTuBeH nnm
(PMHAHCOB NU3UHT.

JInsnHroBuaT pgorosop ce knacuduumpa kaTo [OroBop 3a (OMHAHCOB INM3WHE, aKO C Hero ce
NPexXBBLPMAT MO CbLUECTBO BCUYKM PUCKOBE UM M3rogn OT COOCTBEHOCTTA BbPXYy OCHOBHWS aKTUB, U
KaTo 4OroBop 3a OonepaTUBEH SIU3UHF, aKO C HEro He Ce NPEXBbPMAT NO CbLIECTBO BCUYKN PUCKOBE U
n3rogm ot CO6CTBEHOCTTa BbPXY OCHOBHUSI aKTUB.

AKTUBUTE, OTOAAEHM MO ONEpPaTUBHUN NM3NHIOBM 4OrOBOPU, Ce OTpassiBaT B OT4YeTa 3a (PMHAHCOBOTO
CcbCTOsiHME Ha [pyXeCTBOTO M MNOCMEABaLLO Ce OLEHsIBaT CbrnacHo uanckBaHusTa Ha MCC 40
,HBECTULIMOHHN UMOTK".

OpyxecTBOTO peanusvpa npuxogM OT HaeM MO [OroBOpM 3a OnepatuBeH IU3MHT  Ha
MHBECTULMOHHUTE CU UMOTHK (BWXTE MnosicHeHue 6). MNpuxoauTe oT Haem ce Npu3HaBaT Ha NUHelHa
6a3a 3a cpoka Ha N3NHIoBMSl JOroBOpP.

4.11. WHBECTULUMNOHHN UMOTH

ﬂ,py)KeCTBOTO OoT4MTa KaTo MHBECTULMOHHN UMOTU 3eMUN U Crpada, KOUTO Ce OAbpXaT 3a nony4yaBaHe
Ha npuxogun OoT HaemM ”n /vnn 3a yBennM4yeHne Ha Kkanmtana, no Mmoena Ha cnpaBegnumeara CTOMHOCT.

MNHBECTULIMOHHMTE MMOTU Ce OLleHsIBaT MbpBOHaYarnHo no cebecTOMHOCT, BKMOYBALLA MOKynHaTta
LleHa 1 BCSKaKBM pa3xoau, KOMTO ca MPSIKO CBbP3aHU C UHBECTULIMOHHWUS UMOT, HanpuMmep XOHopapu
3a NpaBHW YCNyru, AaHbLM MO NPEXBbPIISHE HAa UMOTa U ApYrM pa3xoau no caenkaTta.

NHBECTMUMOHHUTE MMOTU Ce MpeoleHsiBaT Ha roauwHa 6Gasa M ce BKMYBaT B OT4YeTa 3a
(hMHAHCOBOTO CLCTOAIHME MO NasapHUTE UM CTOWHOCTM. Te ce onpedenaT OT He3aBUCKMU OLIeHUTENM
¢ npodecuroHarnHa Keanudukaums 1 s3HaduTeneH npodecmoHarneH onuT B 3aBUCUMOCT OT XapakTepa
1 MECTOHAXOXAEHWETO Ha UHBECTULMOHHWUTE MMOTK, BGasnpaiikn ce Ha [oKasaTencTea 3a nasapHute
ycrnosus.
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Bcska neyanba mnu 3ary6a OT NPOMsHa B cnpaBeanuBarta CTOMHOCT UMK OT npop,a>|<6a Ha OdafeH
MHBECTUUMNOHEH UMMOT Ce Npu3HaBa He3abaBHO B nevanbata wnwu 3ary6aTa Ha peg ,lpomsaHa B
cnpasefnvBaTa CTOWHOCT Ha MHBECTULIMOHHU nmoTn”.

MocnenBawyte pas3xoau, CBbP3aHW C WMHBECTULMOHHM WMOTW, KOMUTO Beye ca MNpu3HaTM BbB
(hrHaHcoBMSA OTYET Ha [pyXecTBOTO, ce NpubaBAT kKbM GanaHcoBaTa CTOWHOCT Ha UMOTUTE, KOraTo e
BepoATHO [pyXecTBOTO Aa Monyyn 6baelim MKOHOMMUYECKU MOM3u, HaaBuLlaBaliyM MbpBOHAYaNHO
oLieHeHaTa CTOMHOCT Ha CblUECTBYBALIMTE WHBECTULMOHHM UMOTW. Bcuukn apyrv nocnepgsaium
pasxoay ce NpuaHaBarT 3a pa3xof B Nepuo/a, B KOWTO ca Bb3HUKHAIMN.

OpyxecTBOTO OTNMCBA MHBECTUUMOHHWTE CM UMOTWU Npu npodaxbara MM unu npu TPamHOTO UM
nsBaxpgaHe oT ynoTtpeba, B cny4yai Ye He ce O4YakBaT HUKAKBM MKOHOMMUYECKU M3rogn OT TAXHOTO
ocBoboxgaBaHe. [Neyanbute nnu 3arydbute, Bb3HMKBALLM OT M3BaXZaHeTo UM OT ynotpeba wnu
TAXHaTa npogaxba, ce Mpu3HaBaT B oTyeTa 3a nevyanbata wnu 3arybaTa u gpyrus BceobxBaTeH
[0X0[ 1 ce onpenensT KaTo pa3nuka Mmexay HETHUTE NOCTbMNIeHUst OT 0CcBOOOXAaBaHETO Ha akTuBa
n 6anaHcoBaTa My CTOMHOCT.

MpuxoamTe OT HaeM K onepaTUBHUTE Pa3xOam, CBbP3aHU C MHBECTULIMOHHU UMOTK, ce NPeacTaBsaT B
oTyeTa 3a neyanbata wunu 3arybata u Apyrua BceobxeBaTeH A0Xon CbOTBETHO Ha pea ,[lMpuxoam ot
Haemu” 1 peg ,Jpyru pasxogu”, n ce npusHaBaT, KakTo € ONMcaHo B NOsICHEHNE 4.6 1 nosicHeHue 4.8.

412. ®uHaHCOBU UHCTPYMEHTH
4.12.1. Mpu3HaBaHe N oTNMCBaHe

®rHaHCOBWUTE aKTVMBM M (PUHAHCOBUTE NAcuBU Ce Npu3HaBaT, korato [pyKecTBOTO CTaHe cTpaHa rno
[OrOBOPHUTE YCINOBUS Ha (PMHAHCOBUSI UHCTPYMEHT.

®duHaHCOBUTE aKTMBM Ce OTnucBaT, KoraTo AOroBopHUTE nNpaBa BbpXy MNapuUvyHUTE noTtoun OoT
(PMHAHCOBUS aKTUB U3TUYaAT UNKU KOraTo (PUHAHCOBUAT aKTUB U MO CbLUECTBO BCUYKA PUCKOBE U
n3roau ce npexBbpliAT.

®duHaHCOBNTE NacuBy ce OTMMCBAT, KOrato 3agb/PKEHMETO, NMOCOYEHO B Aorosopa, € U3nbliiHeHOo, €
OTMEHEHO UITN CPOKbT MY € U3TEKDbII.

4.12.2. Knacudmkauumsa n nbpBoHavyanHo oueHsiBaHe Ha (PUHAHCOBU aKTUBU

MbpBOHAYanHo MHaAHCOBUTE aKTMBM Ce OT4yuTaT MO CchnpaBefnvMBa CTOWHOCT, KopurMpaHa c
pa3xoguTe MO cAenkarta, ¢ M3KNi4veHne Ha (MHaHCOBUTE aKkTUBM MO CnpaBeAnuBa CTOMHOCT MNpes
neyanbata wnu 3arybata M TbProBCKMTE B3EMaHWs, KOMTO HE CbAbPXaT CbLECTBEH (PMHAHCOB
KOMMNOHeHT. lMbpBoHavanHata oueHka Ha (OMHaAHCOBUTE aKTMBWM MO CrnpaBeffvMBa CTOWMHOCT MNpes3
neyanbata nnu 3arybaTta He ce Kopurmpa c pasxoguTe no caenkara, KOMTO Ce OTYMTaT KaTo TeKyLm
pasxogun. [MbpBoHavanHaTa OLEHKA Ha TbProBCKUTE B3EMaHWUSA, KOMTO HE CbAbpXaT CbLUECTBEH
(MHaAHCOB KOMMOHEHT NpeAcTaBnAaABa LieHaTa Ha caenkaTa cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocregBallo oTYMTaHe, (hMHaHCOBUTE aKTUBM Ce Knacuguumpar B egHa
OT CrNefHUTe KaTeropuu:

e [bNroBW UHCTPYMEHTM NO aMOpTU3UpaHa CTOWHOCT;

e  (bMHaAHCOBM aKTMBM MO cnpaBeAnMBa CTOMHOCT npe3 nevanbarta unu 3arybaTa;

e (puHAHCOBM akTMBM MO cnpaBe/ivMBa CTOMHOCT npe3 Apyr BceobxBaTeH Aoxon C unu 6es
peknacudukauma B nevanbata unu 3arybata B 3aBUCMMOCT [anu ca AbMTOBUA UMK
KanuTanoBy UHCTPYMEHTMU.

Knacudukauuata Ha (oMHaHCOBUTE akTUBW ce onpeaens Ha 6asarta Ha cnegHuTe ABe ycnoBus:

e Ou3Hec MogenbT Ha [Ipy>KecTBOTO 3a yrnpaBneHue Ha PMHAHCOBUTE aKTUBMY;
e  XapaKTepuCTUKUTE Ha JOrOBOPHUTE NAapUYHM NOTOLM HA (OUHAHCOBUS aKTUB.

Bcuykn npuxoam v pasxogu, CBbp3aHU C PMHAHCOBMTE aKTUBM, KOMTO Ca Mpu3HaTy B nevanbarta u
3arybarta, ce BKM4YBaT BbB (DMHAHCOBW pa3xodu, (pUHaAHCOBU MNPMXOAM UNWU APYrM (OUHAHCOBU
no3vuMu C M3KIYeHne Ha obesueHKaTa Ha TbProBCKUTE B3EMaHMWs, KOSITO Ce MpeacTaBs Ha pefn
Opyru pa3xoaum B oT4yeTa 3a nevanbarta unu 3arybarta u apyrusi BceobxsaTeH JOXOA.
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4.12.3. MocnegBauo oueHsiBaHe Ha (hMHAHCOBUTE aKTUBMU

MpeueHkaTa W Kankynauusita Ha ovakBaHWTe 3arybm oT obesueHka ce 6a3vpa npeaMMHO Ha
CpOKOBeTe 3a noracsiBaHe Ha B3emaHusTa Ha [pyxecTBoTo. [1peasua He ronemmnst 6por KOHTpareHTn
C OCTaTbYHM canfa B Kpas Ha pasrnexpgaHuTe nepuoaun, ce u3BbpluBa UHAMBUAYaneH nperneq Ha
cbbupaemocTTa n Apyry CbnbTCTBALUM DAKTOPU, Ha BCEKM €AuH OT TAX, 3a NocTuraHe Ha no-ronsma
TOYHOCT MNpW onpeaensiHe Ha o4akBaHUTe 3arybu oT obesLeHka.

Obnrosu WHCTPYMEHTU NO aMOpTU3npaHa CTOWHOCT

®uHaHCOBUTE aKTVBU Ce OLEHABAT MO aMOPTMU3UPaHa CTOMHOCT, ako aKTUBUTE U3MbIIHABAT CreaHuTe
KpUTEPUM WM He ca onpedefieHW 3a OueHsiBaHe NO ChnpaBeAnuMBa CTOWHOCT npe3 nevanbata u
3arybara:

e [PYXECTBOTO ynpaBlsiBa akTUBUTE B paMKuTe Ha OWM3HEC Mopen, YMaTo Uen e Aa Obpxku
(hMHaHCOBWTE aKkTMBM 1 Aa CbOMpa TEXHWUTE JOrOBOPHM Napu4HK NOTOUY;

e CbMMacHO [OroBOPHUTE YCMOBUSI Ha (PUHAHCOBUSI aKTUB Ha KOHKPETHW AaTu Bb3HUKBAT
MapuyHW MOTOLM, KOMTO Ca EAMHCTBEHO MnaljaHusi Mo rnaBHULA W NWXBa BbPXY
HemoraceHaTa Cyma Ha rmaBHuuara.

Tasun kaTeropus BKroYBa HegepyBaTUBHN (PMHAHCOBM akTMBU KaTo 3aeMu U B3eMaHus ¢ duKcMpaHu
unu onpegenuMn nnawaHns, KOUTO He ce KOoTupaT Ha akTmeeH nasap. Crned MbpBOHAYanHOTO
npu3HaBaHe Te ce OoueHsBaT Mo amopTM3upaHa CTOMHOCT C M3MNoM3BaHe Ha MeToda Ha edekTMBHaTa
nnxesa. [JUCKOHTMpaHe He ce U3BBbPLUBA, KOrato edekTbT OT Hero e HecbllecTBeH. [pyxecTBoTO
Knacuduumpa B Ta3u KaTeropus napute n napuyHMTe eKBUBaneHTn, TbProBCKUTE U APYrY B3eMaHus.

TbproBckn B3eMaHusi

TbproBckutTe B3EMaHWsi ca CyMU, ObIMKUMU OT KMMEHTW 3a NPOAaAEHU CTOKU UMW YCIYTU, U3BBbPLLEHN
B obuyaiiHus xoq Ha cTonaHckaTa AerHocT. OBMKHOBEHO Te Ce AbIbkaT 3a ypexaaHe B KpaTbK CPOK U1
cnefoBaTenHo ca knacuduumMpaHu KaTo Tekylu. TbproBckuTe B3eMaHUsi ce npusHasaT
NMbpBOHaYarHoO B pa3vep Ha 6e3yCrnoBHOTO Bb3HarpaKaeHue, OCBEH ako CbAbpXKaT 3HAYUTENHU
KOMMOHEHTU Ha (uHaHcupaHe. [pyXeCcTBOTO ObpXKM TbProBCKUTE B3EMaHusi C Lern cbOupaHe Ha
[JOrOBOPHUTE MapW4yHU MOTOUM W CrNefoBaTefiHo M OueHsiBa MO amMopTu3vpaHa CTOMHOCT, KaTo
n3nonsea Metoda Ha edekTMBHaTa nuxea. QUCKOHTMPaHe He ce M3BbPLUBA, KOrato ePekTbT OT HEero
€ HECbLLECTBEH.

4.12.4. O6e3ueHKa Ha (pUHAHCOBUTE aKTUBU

M3nckBaHuATa 3a obesueHka cbrnacHo MCOO 9, msnonseaT WHGOpMauUusl, OpMeEHTMpaHa KbM
ObaeLleTo, 3a ga MNpusHasiT ovakBaHWUTe KpeauTHW 3arybu — MopenbT 3a ,0MaKkBaHUTE KPEeaUTHM
3aryou”.

MHCTpyMeHTUTE, KOMTO nonagar B obxBaTa Ha WM3MCKBaHMSATA, BKMOYBAT 3aeMu U ApPYrM ObIroBU
(UHAHCOBMN aKkTVBW, OLEHABAHW MO amopTM3MpaHa CTOWHOCT, TbProBCKU B3e€MaHWs, akTMBM MO
[0roBopu, Npu3HatTM u oueHsaBaHn cbrracHo MC®O 15, KakTo U KpeAUTHW aHTraXMMEHTU N HAKOW
Aorosopu 3a oMHaHCcoBa rapaHums (Npyu eMUTeHTa), KOUTO He ce oT4yMTaT No crpasennnea CTOMHOCT
npes3 neyanbarta unm 3arybara.

MpusHaBaHeTO Ha KpeaWMTHW 3arybu Beye He 3aBWCM OT HACTbMBAHETO Ha CbbUTME C KpeawuTHa
3aryba. Bmecto ToBa [pyecTBOTO pasrnexaa no-LmMpoK CNekTbp oT MHOopMaLus Npy oueHKaTa Ha
KpeauMTHNA PUCK W OLIeHSIBAHETO Ha OYaKBaHUTE KPEeAMTHU 3arybu, BKNOYUTENHO MUHaNM cbOoUTUS,
TEKyLLM YCrOoBUS, pasyMHU 1 NOAABPXKALLM MPOrHO3M, KOUTO BWAST BbPXY OYakBaHaTa cbbupaemocT
Ha ObaeLLMTe NapuyHM NOTOLUM Ha MHCTPYMEHTA.

Mpu npunaraHeTo Ha Ta3u NOAX0A, HACOYEH KbM 6baoeuleTo, ce npaBu pasrpaHnuyeHne Mmexay:

e  (DVHAHCOBM WHCTPYMEHTW, YMETO KPEOMTHOTO KayeCTBO He Ce € BIOWWMO 3HAYUTErHO
CNpsIMO MOMEHTa Ha MbPBOHAYaNHOTO NpU3HaBaHe UM UMaT HUCBK KpeauTeH puck (Pasa 1)
"

e  (PMHAHCOBM MHCTPYMEHTU, YNETO KPEAUTHOTO KauyecTBO Ce € BIIOLIUIIO 3HAYUTENTHO CMPSIMO
MOMEHTa Ha MbpPBOHAYaNHOTO MpWU3HaBaHE WM Ha KOUTO KPEAWUTHUS PUCK HE € HUCHK
(daza 2)
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e ,®aza 3 ob6xBaLLa hUHAHCOBK aKTUBM, KOUTO MMAT OBEKTUBHWN foKa3aTesncTea 3a 0b6e3LeHka
KbM OTYeTHaTa aata.

12-meceyHn oyakBaHW KpeauTHM 3arybu ce mMpusHaBaT 3a NbpBaTa KaTeropuvsl, 4OKaTo O4aKBaHUTE
3arybu 3a uUenus CpoK Ha puHaHCOBUTE WHCTPYMEHTU ce Mpu3HaBaT 3a BTopaTa KaTeropus.
OvakBaHUTe KpeauTHU 3arybu ce onpefenaT kaTto pasnukata Mexzay BCUYKM OOrOBOPHWU MapuyHU
noTouu, KOMTO ce AbimkaT Ha [py>kecTBOTO U NapuyHUTE NOTOLM, KOUTO TO AENCTBUTENHO OYakea Aa
nonyuu (,napuyeH Hegoctur®). Tasn pasnuka e AUCKOHTMPaHa Mo MbpPBOHAYanHUSA ePeKTUBEH NNXBEH
NPOLEHT (MNn C KopUrMpaHusa cnpsiMo KpeamTa eeKkTUBEH JTIMXBEH NPOLIEHT).

MN3uncnsiBaHeTo Ha ovakBaHUTE KpeauTHU 3arybu ce onpefenss Ha 6asaTa Ha BEPOSTHOCTHO
npeTerneHarta npMbnuanTenHa oueHka Ha KpeauTHUTe 3arybu npe3 o4akBaHWs CPok Ha UHaAHCOBUTE
WHCTPYMEHTMU.

TbproBcku u Apyru B3emaHusi

OpyXecTBOTO M3M0N3Ba ONPOCTEH MOAXOA NPU OTUYMTAHETO Ha TbPrOBCKUTE M APYrM B3EMaHUSI, KaKTo
M Ha aKTMBWUTE MO JOrOBOP W MNpusHaBa 3aryba oT obesleHka kaTo o4YakBaHU KpeauTHU 3arybu 3a
uenusa cpok. Te npeacTaBnsBaT O4aKBaHWUSAT HEAOCTUI B OFOBOPHUTE MapUyYHM NOTOLM, KaTo ce uma
npeABva Bb3MOXHOCTTA 3a HEU3MbIIHEHWE BbB BCEKM MOMEHT OT CpOKa Ha (hMHaHCOBMWS! MHCTPYMEHT.
OpyXecTBOTO M3MoN3Ba CBOSI HATPynaH ONWT, BBLHLUHWM Noka3aTenu u nHgpopMaums B AbNrocpoyeH
nraH, 3a Aa U34MCNM OYaKBaHWUTE KpeaWUTHU 3aryGu MHAMBMAOYANHO 3a BCEKU KOHTpPAreHT C HanmuyHa
ekcno3unuust KbM Kpasi Ha nepuoga.

3a onpepgensiHe Ha NOAXOASLL AMCKOHTOB MpoLUeHT [pyXecTBOTO U3non3ea nuxseHaTa CTaTUCTUKa,
ny6nukysaHa ot BHB n wu3BbpwBa HeobGXoaumuTe KOpPeKUuuWM, B CbOTBETCTBUME C OTYMTaHE Ha
cneuuduyHn hakTopu 3a cpedaTa U CboTBETHAaTa eKCro3nuus.

4.12.5. Knacucdmkaumsa v oueHAsBaHe Ha (puHaAaHCOBUTE NacCUBU
®uHaHcoBNTE NacuBmM Ha [pyXeCTBOTO BKIHOYBAT TbPrOBCKM 3a4bIMKEHUS.

®duHaHCcOBUTE MacuBM Ce OLUEHsiIBaT MbpBOHA4YanHoO MO CnpaBeAnvBa CTOMHOCT W, KbAETO €
MPUNOXMMO, Ce KOpUrmpaT no OTHOLLEHUE Ha pas3xoauTe Mo CAenkaTa, OCBEH ako [IpyXecTBOTO He e
onpegenuno gageH vHaAHCOB NacuB KaTo OLEHsiIBaH MO crpaBeanvBa CTOMHOCT npe3 nevyanbara u
3arybara.

®unHaHCOBWTE NacuBK Ce OLleHsIBAT nocneasallo No amopTusmMpaHa CTOMHOCT, M3Mnon3Barky metToaa
Ha edekTMBHaTa nNuxsa.

Bcuuku pasxoau cBbp3aHu C NMUXBU, KOUTO ce oTyuTaT B nevan6arta unu sarybata, ce BKMOYBAT BbB
hmHaHCOBUTE pasxoau Unn dUHAHCOBUTE NPUXOAMN.

413. [aHbum BbpXy Aoxopa

Cnopea un. 175 ot 3akoHa 3a KopropaTMBHOTO NodoxoAHo obnaraHe, ApyxecTBaTta CbC crnelumanHa
WHBECTUUMOHHA Len He nognexart Ha obnaraHe ¢ KopnopaTWBEH AaHbK, B pesyntaTr Ha KoeTo 3a
[pyXeCcTBOTO He Bb3HMKBAT TEKyLUM 3adbiPKeHUs1 3a KOpPNopaTMBEH [daHbK, KakTo W OTCPOYEHU
OaHbyHU aKTUBU 1 NacuBu.

4.14. TMapu v Nnapv4HN eKBUBANEHTHU

Mapute U NapuyHUTE eKBMBASNIEHTN Ce CbCTOSAT OT HanM4yHMTE napu B Gpoil U NapuyHU cpeacTea no
0aHKOBM CMETKMU.

4.15. Co6cTBeH KanuTan, pe3epBu 1 NnalwaH1Ua Ha AMBUAEHTHU
AKUMOHEPHUAT KanuTan Ha [pyXeCcTBOTO OTpassiBa HOMUHANHaTa CTOMHOCT HA EMUTUPAHUTE akLuUu.

MpeMnHNAT pesepB BKMOYBA NpemMuu, nony4vyeHn npmn emMmtTupaHe Ha cobcTBeH kanuTtan. Bcuukm
pa3xoan no caesnku, CBbp3aHn C eMUTUpaHe Ha akuuu, ca npucnagHatm OT BHECEHUA KanuTtan.

3akoHoBUTE pesepBu ca (hopMmUpaHn CbrnacHO U3UCKBaAHUSATa Ha NPUIOXMMOTO 3aKOHOAATENCTBO.

HepasnpegeneHaTta neyan6a BkYBa TeKyLunA rHaHcoB pe3yntat U HaTpynaHute neyan6tu u
HEeNnoOKpUTHU 3ary6M OT MUHanu rognHun.
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3agbmkeHvaTa 3a nnawaHe Ha OUBMAEHTUM Ha akuuoHepuTe ce BKIYBaT Ha pen , TbproBCku U
opyrmn 3agbikeHua” B oTyeTa 3a (PMHaAHCOBOTO CbLCTOSAHME, KOorato AUBUAEHTUTE ca OD,OﬁpeHVI 3a
pa3npeneneHue ot obuoTto c1>6paHV|e Ha akuMoOHepuTe npeau Kpasa Ha OT4EeTHUA nepmnoa.

Bcuukn TpaHsakumm cbe cobeTBEHULMTE Ha [pyXecTBOTO, NpW HanuMuue Ha Takuea, ce npeacTaBsT
OTAEeNHO B OTYeTa 3a NPOMEHUTE B CODCTBEHMSA kanuTar.

416. Bwb3HarpaxaeHus Ha cnyxuTenure

[pyXeCcTBOTO OTUMTa KPATKOCPOYHM 3a4bIDKEHNUSI MO KOMMNEHCUPYEMU OTMYCKW, Bb3HWKHANMU nopaau
Heus3non3BaH nnaTeH roguleH OTMyCcK B cliyyauTe, B KOUTO Ce O4akBa TOW Aa ObaaTt nonseaH B
pamkuTe Ha 12 meceua cnep gaTaTa Ha OTYETHUS Nepuof, NpPe3 KOWTO HaeTuTe nmua ca MosnoXunm
TPyAa, CBbp3aH C Te3un oTnyckn. KpaTkocpoyHuTe 3a4bimKeHns KbM NepcoHana BKYBaT 3annartu u
coumanHu ocurypoku. Kbm 30 toHM [pyxecTBOTO HsIMa 3adb/DKEHUS MO HEU3non3eBaHu oT
nepcoHana oTnycku.

CbrnacHo m3nckBaHuaTa Ha Kogekca Ha Tpyga npu npekpatsiBaHe Ha TPyAOBOTO MPAaBOOTHOLLEHNE,
crnep KaTo CNyxuTenaT e npugobun npaBoO Ha NEHCUs 3a OCUrypuTeneH CTax M Bb3pacrT,
OpyxecTBOTO e 3aAbIbKEeHO Aa My usnnatu obeswieTeHne B pasMep A0 LWeCT OpyTHWM paboTHu
3annaru.

MpenBna obGCTOATENCTBOTO, Ye MNpe3 criedBaliMTe MNeT roavHW He ce ovakBa MeHCUOHMpaHe Ha
cnyxutenu Ha [pyxecTBOTO, TO He € HauucnsaBano MpaBHO 3aAbilkeHVWe 3a u3nsallaHe Ha
obesleTeHns Ha HaeTuTe nuua npu NeHcMoHuMpaHe B CbLOTBETCTBME C U3MCKBaHUATa Ha MCC 19
,10X0oau Ha HaeTn nuua”.

,D,py)KECTBOTO He e pa3pa60TBano N He npunara ninaHoBe 3a Bb3HarpaXXgeHusa Ha CnyxXutenmte cneg
HanyckaHe.

KpaTkocpouHuTe Joxoam Ha CnyxuTenute, BKIHYUTENTHO U MofaraemMmmnTe ce OTNYCKM, ce BKMoYBaT B
TeKyliuTe nacuMBM Ha pep ,3a4biKeHWs KbM MnepcoHana” Mo HeAMCKOHTMpaHa CTOMHOCT, KOSITO
[LpyxecTBOTO OYakBa a usnnatu.

4.17. MpoBu3uK, yCrIOBHU NaCcUBMU U YCITIOBHU aKTUBU

MpoBusMUTEe ce NpusHaBaT, KOraTo UMa BEPOSITHOCT CerallHU 3adbiKEHUs B pe3yntaT OT MUHaro
cbOUTWE ga goBedaT 40 M3XOAsLL NOTOK Ha pecypcu oT [pyecTBOTO U Moxe Aa GbAe HanpaBeHa
HagexaHa oueHka Ha cymaTa Ha 3agb/ikeHueTo. Bb3MOXHO € CpoYyHOCTTa WMNM cymarta Ha
n3xoOsiLUsi NapuyeH NoToK ga e HecurypHa. CerawHo 3agbibKeHMe ce rnopaxkaa OT HanuMuMeTo Ha
MpaBHO UITN KOHCTPYKTUBHO 3a4bIKEHWE CNeACTBME HA MUHANN CbOUTUS.

Cymarta, KoATO ce Mpu3HaBa KaTo MpoBM3usi, ce u3uucnsiea Ha 6asa Hal-HagexaHaTa oueHka Ha
pa3xoauTe, HeobxoaumMu 3a ypexzaaHe Ha CerallHO 3afbiMKEHUE KbM Kpasi Ha OTYETHUS MEPUOL, KaTo
ce B3emart B NpeaBua PUCKOBETE M HECUTYPHOCTTA, CBBbP3aHW CbC CeralHoTo 3aabmkeHune. Korato
cblyecTByBaT peavua nofobHM 3aabrkeHusi, BeposiTHaTa HeobxoOMMOCT OT M3XoAsil MOTOK 3a
noracsiBaHe Ha 3adbJIKEHMETO Ce onpeens, Kato ce oTYeTe rpynaTta Ha 3aabllKeHusiTa KaTo Lsno.
MpoBu3nuTE ce AMCKOHTUPAT, Korato eekTbT OT BPEMEBUTE Pa3nuKM B CTOMHOCTTA Ha nmapute e
3HaYMTErNEH.

O6esweTeHns oT TPEeTn Nnua BbB Bpb3ka C AaAeHO 3adbinKeHne, 3a KOUTo ,D,py)l(eCTBOTO € CUrypHo,
Yye e nony4u, ce npnu3HaBaT KaTo OTAESIEH aKTUB. Toau akTMB MOXe 1 Aa He HaaBuMLwaBa CTONHOCTTA
Ha CbOTBETHaTa NpoBU3na.

MpoBusmuTe ce npepasrnexgar KbM Kpasi Ha BCEKM OTYETEH Nepuog M CTOMHOCTTa UM Ce Kopurupa,
3a Ja ce 0Tpa3u Hai-gobpaTa NpubnmnsnTenHa oueHka.

B cnyyauTe, B KOUTO ce cunTa, 4Ye € Marnko BEPOSITHO Aa Bb3HUKHE U3XOASILL NOTOK HAa MKOHOMUYECKM
pecypcu B pe3ynTaT Ha TeKyLlO 3adbIhKeHWe, NacuB He ce Npu3HaBa. YCMNOBHWUTE nacvBuv crnefiBa Aa
ce oueHsBaT nocreaBallo no no-Bucokata CTOMHOCT Mexay onvcaHaTta no-rope cpaBHVMMa NpoBU3Ns
¥ MbpBOHAYanHo NpmusHaTaTa cyma, HamarneHa c HaTpynaHaTa aMopTu3aLus.

BepOﬂTHVI BXOAALM NOTOUM Ha MKOHOMWYECKN NoJ13n, KOUTO BCe OLLe He OTroBapAT Ha Kputepunte 3a
npu3HaBaHe Ha akKTuB, Ce CMATAT 3a YCITOBHU aKTUBW.
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4.18. 3Hauumun npeueHKn Ha pPbKOBOACTBOTO MNMpu npunaraHe Ha c4etToBogHaTta MNMOJIMTUKA

3HauMmMuTE MpeLeHKM Ha pPbKOBOACTBOTO MpW MPUNaraHeTo Ha CYETOBOAHWTE MOMUTUKMA Ha
[pyXecTBOTO, KOUTO OKa3BaT HaW-CbLUECTBEHO BMUsIHNE BbPXY (PUHAHCOBUTE OTYETU, Ca OMUCAHU
no-gony. OCHOBHUTE W3TOYHULM Ha HECUTYPHOCT TMpU  W3MNON3BaHETO Ha npubnusntenHute
CYETOBOAHM OLEHKM Ca onucaHu B nosicHeHue 4.19.

4.18.1. WHBECTULUNOHHU UMOTHU

VIHBECTMLIMOHHUTE UMOTU Ha ﬂ,py)KeCTBOTO ce oueHdaBaT No cnpaBeanuea CTOMHOCT, KOATO Ce
onpegenda Bb3 OCHOBa Ha AoOoKnNaauM Ha He3aBUCMMU NULEH3UpPaHU OueHUTenn, BbB OCHOBA Ha
npunaraHa MeTodornorMs 3a oueHsdABaHe B 3aBMCMMOCT OT creuudukata Ha akTMBuTe Ha
,D,py)KeCTBOTO. Mpunaranute nogxoau ca 633VIpaHVI B MaKCMmalniHa CTeneH Ha na3apHuW OaHHU U
npennonoXxeHud, KOUTOo nasapHuTe Yy4YacTHuum buxa Bb3npuenn npu oueHaBaHeTO Ha [afaeH
HeaBWXUM UMOT, KOpUrMpaHu npegsung cneunudHmTe 0COBEHOCTM Ha aKTUBMTE Ha ﬂ,py)KeCTBOTO

4.19. HecurypHoCT Ha c4eTOBOAHUTE NPUGNN3UTENTHU OLIEHKN

Mpu n3roTBHETO Ha PUHAHCOBUSA OTYET PBLKOBOACTBOTO MpaBu peauua npeanonoXeHUs, OLEHKN n
[0nyCckaHua OTHOCHO Npu3HaBaHETO U OUEeHABAHETO Ha akKTUBU, nacuBu, Npuxoan n pasxogu.

[eiictBUTENHWUTE pes3ynTaTu MoraT [fa Ce pasnuyaBaT OT MPeAnonoXeHusTa, OLUEHKUTE U
JONyCKaHUATa Ha PbKOBOACTBOTO M B pedkU Criyyau CbOTBETCTBAT HaMbMHO Ha NpeaBapuTeriHoO
OLIeHEeHWTe pesynTaTy.

Mpw n3rotBAHETO Ha NpeacTaBeHns (UHAHCOB OTYET 3Ha4YMMUTE NPeLeHKN Ha PbKOBOACTBOTO Mpwu
npunaraHeTo Ha CHETOBOAHUTE MONUTMKM Ha [1py>KeCTBOTO U OCHOBHWUTE U3TOYHULIM Ha HECUTYPHOCT
Ha CYeTOBOAHUTE MPUOMU3UTENHM OLEHKU He ce pas3nuyaBaT OT Te3W, OMOBECTEHU B rOAMLLIHMUSA
duHaHcoB oTyeT Ha [pyxecTtBoTo kbM 31 gekemBpu 2025 r. ¢ M3KMNOYEHME HA AOMbIIHUTENHUTE
aHanuan u npeleHkn OT rnefHa Toyka Ha noTeHuuanHusa edpekT Ha naHgemusTa Ha KOpOHaBupyc
BBbPXY OCHOBHUTE MPeanonoXeHns, OLEHKN N A0NyCKaHWs, KOUTO OKa3BaT HaW-3HAYMTENHO BAMSAHWE
BbPXY NPU3HABaAHETO U OLEHSABAHETO Ha aKTMBW, NacuBu, NPUXOAN U pasxodu, MHopMaLms 3a KOUTo
€ npeActaseHa no-gony.

4.19.1. W3mepBaHe Ha 04aKBaHUTE KpPeAUTHU 3aryom

KpegutHute 3arybm npepactaBnsaBaT pasnukata MeXAay BCUMYKM [OTOBOPHW MapUyHM MNOTOLM,
ObImKMMKM Ha [IpyXeCcTBOTO M BCUYKM Mapu4YHM MOTOuWM, KOUTO [pyXecTBOTO o4vaksa Aa nosnyyu.
OuvakBaHUTe KpeauTHU 3arybu ca BEpOSTHOCTHO MpeTerfieHa OueHKa Ha KpeauTHWUTe 3arybu, Kouto
nsuckeat npeueHkata Ha [pyxectBoTo. OuakBaHUTE KpeaWTHUM 3arybm ca [AWUCKOHTUpaHU C
NMbpBOHAYanNHNA edeKTUBEH NUXBEH MPOLEHT (UNU C KOpWUrMpaHus crnpsMmo pasyeta edeKTUBEH
NWXBEH MPOLIEHT 3a 3aKyneHn unu NbpBOHaYanHO Cb3fafeHM (UHAHCOBM aKTUBM C KpeauTHa
obesueHka). OT rnegHa Tovka Ha MaHAeMusita OT KOpoHaBupyc, [pyxecTBOTO npunara no-
KOHCepBaTMBEH MNOAXOA 32 M3YUCNSIBAaHE Ha OYaKBaHUTE KpeauTHW 3arybu, uspassBall ce B
3aBuvLIaBaHe Ha ANCKOHTOBMS MPOLEHT.

4.19.2. OueHsBaHe Nno cnpaBeanMBa CTOMHOCT

PbkoBOACTBOTO M3Mon3Ba goknagn oT He3aBUCUMM CepTUdULMPaHN OLIEHUTENW 3a OLUEeHsIBaHe Ha
cnpaBefnmBaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTU. Te ca GasupaHn B MakcMmarnHa cTeneH Ha
nasapHu JaHHW U NPEeANONOXEHWS, KOUTO NasapHUTE yYyacTHULM Brxa Bb3NpUenu npu oLeHsiBaHETO
Ha JageH HeABWXMM MMOT, KOUTO Ca KOpUrMpaHM OTHOCHO cneundunyHuTe oco6eHOCTU Ha akTMBUTE
Ha [OpyxectBoTo. KoraTto nunceaT NpunoXumu nasapHW AaHHW, PbKOBOACTBOTO M3MOM3Ba CBOSATA
Han-gobpa oueHKa Ha MpeanosfioXeHusaTa, Kouto Buxa HanpaBunM MasapHUTE ydyacTHuuu. Teau
OLIEHKM MoraT ga ce pasnuyaBaT OT OeNCTBUTENHUTE LEeHU, KouTo Guxa G6unm onpegenenHn npu
cnpaBefnvBa MasapHa caenka mexagy MHOPMMPaHU M XKenaewm CTpaHu B Kpas Ha OTYETHUS
nepuoa. Hdopmaums 3a oLeHUTENCKUTE METOAN 1 AOMYyCKaHWs € NpeacTaBeHa B NosicHeHne 6.1.

5. OnepaTuMBHM CerMeHTU

KbM HacToswms MOMeHT P1HKoBOACTBOTO onpedens eAuH onepaTtuBeH CEerMeHT, KakTo e OnMcaHo B
nosicHeHne 4.6: ,OTuutaHe no cermeHTn”. To3um onepaTtMBeH CerMeHT ce HabnwpasBa oT
PBHKOBOACTBOTO, KOETO B3eMa CTpaTerMyecku pelleHusl Ha 6as3aTta pesynraTa Ha CermeHTa.
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®uHaHcoBaTa WHpopMaumns 3a cermMeHTa He ce pasnuyaBa OT oOnoBecTeHaTa (UHaHcoBa
WHopmauums 3a ,D,py)KeCTBOTO. ®duHaHcoBUTE pa3xoaun ce npernexanart peaoBHO OT pbKOBOAUTENA,
B3eMall rmaBHUTE onepaTuBHU peLleHns.

O6bwara cyma Ha npuxoauTe, onepaTvMBHaTa nevanba v akTUBUTE Ha CErMeHTa He ce pasnuyasa oT
onoBecTeHaTa BbB (hMHaAHCOBMS oT4yeT 3a [pyxecTBoTo. [pe3 nMpeacTaBeHWTe OTYETHW nepuoam
OpyXecTBOTO HIMa Hepa3snpegeneHn akTuBK, onepaTuBHN NPUXOAUN U pa3xoau.

Kbm 30 toHM 2026 r. HAMa HOBONPUAOOUTU NN NpoAadeHN HETEKYLLM aKTUBW.
Bcuukn nmoTtu Ha [pyxecTBoTO ce HamupaT B Bbnrapus.

MpuxoaunTe Ha [py>KeCTBOTO Ca OT KNNEeHTW, perncTpupann B bbnrapums.
Kbm 30 toHn 2026 r. 2 OT TpuTe KNneHTa no AOroBopu 3a HaeM ca reHepupanu no otaenHo Hag 10 %
OT NpuxoauTe OT HaeM Ha [lpyxecTBOTO.

OtpapennTte nog Haem aktmeu kbM 30 toHM 2026 r. npeactaBnsaBat 3.74 % oOT o6wmsa pasmep Ha
CEKIOpUTU3NPaHUTe akTMem Ha [ipyxecTBOTO.

Bcuukn aktmBu n npuxogn Ha [pyXecTBOTO ca CrneacTBME OT OCHOBHaTa My [AEWHOCT, KakTo e
pedvHnpaHna B un. 5, an. 1, 1. 2 ot 3aKkoHa 3a gpyxecTBaTta CbC cneyuanHa UHBECTULMOHHA Len u 3a
ApyxecTBaTta 3a ceKkiopuTusaums, B cuna ot 16 mapt 2021 r.

OpyxecTBOTO € cnasuno uancksaHuaTa Ha un. 25, an. 1 - 5 ot 3akoHa 3a gpyxecTBaTa CbC
crneumanHa MHBECTMLMOHHA Lien U 3a ApyXecTBaTa 3a CEeKHpUTM3auus KaTto He € U3BbPLLMIO HUTO
efHa oT uHBecTuyumTe no Yn. 25, an. 2 - 5.

[pyxecTBOTO He e cTpaHa No GaHKOBU KPeaWUTU U He e obesneyaBasno 3aabiKeHWs Ha TpeTu nvua, ¢
KOETO e Cnasuno pernameHTUTe OTHOCHO KOHKPETHM orpaHMyeHus B TOBa HanpaBneHue, 3anoXeHu B
un. 26, an. 1 1 2 ot 3akoHa 3a gpyxecTBaTa CbC crneLmanHa UHBECTULMOHHA Uen 1 3a gpyxecreaTa
3a ceklopuTn3aums.

6. WMHBECTULWOHHU UMOTH

NHBECTULIMOHHMTE UMOTH Ha [1py>XeCcTBOTO BKMOYBAT 3€MU U crpaaa, kKouto ce Hamupart B rp. Codus
n rp. BapHa, konTo ce AbpxaT C Uen noflyyaBaHe Ha MpuUxoauM OT HAeM Wnu 3a yBenuyaBaHe
CTOMHOCTTa Ha kanuTana.

3a vHgopmMaL st OTHOCHO ONpeaensaHeTo Ha cnpaBeanMBaTa CTOMHOCT Ha MHBECTULMOHHUTE NMOTH
BUXXTE NOsiCHeHne 6.1.

lMpomeHuTe B 6anaHcoBUTE CTOMHOCTM, NPEACTaBEHN B OTYeTa 3a (hMHAHCOBOTO CbCTOsIHME, MoraTt
na 6baat obo6LeHn, kKakTo crnenga:

‘000 eBpo
BanaHcoBa cToMHOCT KbM 1 siHyapu 2024 r. 21 813
HeTHa neyan6a oT npomsiHa Ha cnpaBeanvBaTa CTOMHOCT 439
BanaHcoBa cToMHOCT kbM 31 gekemBpu 2024 r. 22 252
BanaHcoBa cToMHOCT KbM 30 oHM 2025 T. 22 252

MHBECTULIMOHHUTE UMOTU HE ca 3aroXeHU KaTto obeaneveHne no sagbrmkeHus.
HaemHuTe LieHn He ca NpeTbphneny CbLLEeCTBEHU NPOMEHN Npe3 nepuoaa.
6.1. OueHsiBaHe No cnpaBeafiuBa CTOMHOCT Ha He(PpMHAHCOBU aKTUBMU

CnepHaTta Tabnuua npeacraBs HMBaTa B Mepapxusita Ha HecpmHaHcoBu akTnemM kbM 30 toHU 2026 T. 1
31 nekemBpu 2025 r., oueHsBaHM NepuoagnyHO No crnpaBeasivBa CTOMHOCT:
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30 roHn 2026 . 31 pekemBpm
Hueo 3 2025r.
‘000 eBpo ‘000 eBpo

MHBECTULIMOHHU UMOTU:
- 3eMun 19 530 19 530
- crpaga 2722 2722
22 252 22 252

7. AKTMBM B npouec Ha usrpaxaaHe
31 nekemBpU

30 toHKn 2026 T. 2025 .

‘000 eBpo ‘000 eBpo

HaTpynaHu pasxoau no uarpaxgaHe Ha UMOTH 139 124
139 124

[pyXeCcTBOTO € NpeBerno aBaHCK MO CKIOYEH [OroBOpP 3a MPOEKTAHTCKM YCMyrM 3a KOMMNIeKC OT
XKUIMULLHU M aMUHUCTPATUBHM Crpafum BbpXy UMoTa My B rp. BapHa.

8. MpeannarteHu cymu 3a npuaoGMBaHe Ha aKTUBU
31 nekemBpU

30 oHM 2026 T. 2025r.
‘000 eBpo ‘000 eBpo

HeTekywum:
MpegnnateHn cymun 3a npugobreaHe Ha NMHBECTULMOHHN UMOTU 1023 1023
1023 1023

B cnepactBue Ha CbLUeCTBYBalLM CPEAHOCPOYHM HAEMHU OTHOLLEHWUS C TPeTu nuua, [pyKecTBoTo e
npeanpueno nonuTuka no 3aMpassiBaHe Ha nognexalluTe Ha peanu3auusi MHBECTULIMOHHU NPOEKTH,
Mo KOWTO ca NpefoCTaBeHN aBaHCU Npe3 NPeaXOoaHU Neproau.

9. TbproBcku u Apyru BaemaHus
30 roHn 2026 . 31 gpekemBpM

2025r.

‘000 eBpo ‘000 eBpo

Tbproscku B3eMaHus, 6pyTHO 5 8
ObGesLeHKa Ha TbProBCKW B3eMaHus - -
Tbproeckn B3eMaHuna 5 8
BaemaHusa no uecus 702 735
B3emaHe no npekpaTteH 4orosop 495 495
B3emaHus no HeycToMKN 237 228
[aHbum 3a BbCTaHOBSIBaHe - 1
Opyru B3emaHus 4 4
Ob6esueHKka (499) (499)
®drHaAHCOBU aKTUBMU 939 964
THbproBcku n Apyru B3emaHus 944 972

Bcuykn B3emaHusa ca kpaTkocpoyHu. HeTHata 6anaHcoBa CTOMHOCT Ha B3eMaHusiTa ce npvema 3a
pasymHa npubnusnTenHa oueHka Ha cnpaseanveaTa UM CTOMHOCT.

10. lMapu M NnapuMyHU eKBUBaNEeHTU
30 oHHn 31 pekemBpu
2026 r. 2025r.
‘000 eBpo ‘000 eBpo
MapwnyHu cpeacTBa B 6aHku 1 B 6poli B:
- 6bnrapcku neea 4 1

Mapu n napnyHN ekBMBanNeHTu 4 1
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11. AKUMOHepeH KanuTan

17

Peructpupanust kanutan Ha [dpyxecTtBoTo e pasnpegerneH B 1 077 193 6pos 0OMKHOBEHM akuun ¢
HOMUMHarnHa cToHocT B pasmep Ha 0,51 eBpo 3a akums. Bcmykn akumm ca ¢ npaBo Ha nonyyasaHe Ha
OVBUAEHT W NUKBMAALMOHEH AAN U NpeAcTaBnsaBaTt eauH rnac ot obwoto cbbpaHue Ha akuuoHepuTe

Ha [pyxecTBoTO.

Bbpow nsgageHn n HanbIHO NNAaTEeHN akUUK:
B HauyanoTo Ha rogmHaTa
06w, 6pon usgageHn M HaNbLIHO akuMu Ha 31 onu

12. Tbproscku U Apyru 3agbinKeHUA

Tekywu:
Tbproscku 3agbImKeHUA
PuHaHCOBU Nacuem
[aHbyHK 3aabmKeHns
HecdomHHCcOBM nacuBu

TekyLM THProBCKM U APYIU 3aAbIKEHUS

13. Pa3xogu 3a nepcoHana

Pasxogu 3a 3annatu
Pa3xogu 3a ocurypoBku
Pa3xoam 3a nepcoHana

14. [Opyrun npuxoam

HeycTtonkn
B T.4.:

Mpuxogu, KOMTO ce Npu3HaBaT KbM ONpeaenieH MOMEHT
Mpuxogu, n3ebH obxeata Ha MCPO 15

15. Pa3xoam 3a BLHLWHU ycnyru

CueTtoBogHO obcnyxBaHe
KoHcymaTusu

[bpxaBHU 1 ApyTy TakcK
Hesasucum rHaHcoB oauT
3acTpaxoBku

MpaBHW 1 KOHCYNTAHTCKM YCNyrn

Apyrw

30 toHn 2026 31 pekemBpwm
r. 2025r.

1077 193 1077 193
1077 193 1077 193

30 oHMn 2026 31 pekemBpwU
r. 2025r.

‘000 eBpo ‘000 eBpo

1 1

1 1

67 69

67 69

68 70

30 toHM 2026 T.

30 toHn 2025 r.

‘000 eBpo ‘000 eBpo
(3) (5)

- (1)

3) (6)

30 roHKn 2026 30 oHM 2025
r. r.

‘000 eBpo ‘000 eBpo
9 10

9 10

9 10

30 toHn 2026 30 roHM 2025
r. r.

‘000 eBpo ‘000 eBpo
(9) (7)

(6) (6)

(4) (8)

(4) (4)

(2) (2)

(2) (2)

(2) (1)

(29) (30)
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16. [Opyru pa3xoam
30 toHn 2026 30 toHM 2025 T.
r.
‘000 eBpo ‘000 eBpo

HauncneHun nuxen 3a 3abaea (1) (6)

(1) (6)

17. Ooxop Ha akums
OCHOBHUMAT [0X04 Ha akuMs e M34YMCIieH, KaTo 3a YMCnUTEen € u3nonsBaHa HeTHaTa nedvanoba,
noasexalla Ha pasnpegenieHne Mexay akuMoHepute Ha [pyXecTBoToO.

CpeaHo npeTterneHuaT 6poit akuum, M3non3saH 3a U3YMCNSIBAHETO Ha AOXOA4a Ha akuMsi € OTHECEH
KbM HeTHaTa nevanba, noanexaila Ha pasnpegerieHume Mexay nputexatenute Ha OOWKHOBEHM
aKLMM 3a Us4ncnaBaHe Ha Joxo4a Ha akLuMs, KakTo creaBa:

30 oHn 2026 r. 30 oHM 2025 T.

Mevan6a, nognexalla Ha pasnpeaeneHue (B eBpo) (7 567) (16 140)
CpepHo npeTerneH 6pow akuum 1077 193 1077 193
Joxopa Ha akuumsA (B eBpO 3a akLms) (0.01) eBpo (0.02) eBpo

18. Cpenku cbc CBbp3aHu nuua

CBbp3aHuTe nuua Ha [pyKecTBOTO BKMOYBAT aKLMOHEPW, KIOYOB YNpaBIIeHCKM MepcoHan v Apyru
CBbp3aHu nuua nog obLL KOHTPO.

Ako He e U3PNYHO ynoMeHaTo, TpaH3akunnte CbC CBbp3aHu nmua He ca U3BbpLUBaHW Npu cneynanHn
yCrnoBuda n He Ca npegoctaBAHU UK nony4YaBaHU HUKaAKBU rapaHunn.

18.1. Cpaenku cbC CBbp3aHu nuua
Mpe3 oT4YeTHUS Nepunofa He ca CKIYBaHM CAENKM CbC CBbp3aHM nuua.
18.2. Cpaenku c KJ1l0YOB yNpaBJieHCKU NepcoHarn

Knio4yoBMAT ynpaBrneHckn nepcoHan Ha [pyxecTBoTo BKMovBa uneHoBeTe Ha CbBeTa Ha
avpektopute. PasxoanTe 3a Bb3HarpaXkaeHust Ha Krno4oBuUs ynpaBrieHCKU NepcoHan ca CregHuTe:
30 toHn 2026 30 toHM 2025
r. r.
‘000 eBpo ‘000 eBpo
Pa3xoau 3a Bb3HarpaxaeHUsi U OCUTyPOBKMU:
- Bb3HarpaxaeHus 3 5
- OcurypoBku - 1
3

19. YcnoBHM aKTUBU 1 yCInoOBHU nacuBu

Mpe3 roavHaTa He ca NpeasiBeHU rapaHLMOHHM 1 NMPaBHU UCKOBE OT U KbM [1py>KeCcTBOTO.

Kbm 30 toHn 2026 r. HAMa TeKylWwM NpoBepkM W peBusmnm Ha [pyxKecTBOTO OT AdaHbyHarta
agMUHUCTpauus.

20. Kateropuu chmHaHCOBM aKTMBU M NacvuBu

BanaHcoBuTe CTOMHOCTM Ha (PUHAHCOBUTE aKkTMBM U MNacuBU Ha ,D,py)l(eCTBOTO morat ga 6baaTt
npencrtaBeHn B CrnegHNUTE KaTteropumn:

drHaHCOBU aKTUBMU MosicHeHne 30 voHu 31 pekemBpU
2026 r. 2025r.
‘000 eBpo ‘000 eBpo

[bnroBy MHCTPYMEHTU NO aMopTU3NpaHa CTOMHOCT:
Tbproscku 1 Apyrv B3eMaHusi 9 944 972
Mapwu 1 napu4HM eKkBMBaNeHTH 10 4 1

948 973
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durHaHCOBM Nacusmu MosicHeHne 30 voHu 31 pekemBpu
2026 r. 2025r.
‘000 eBpo ‘000 eBpo
®urHaHCoBM NacuBK, OTYMTaHM MO aMopTU3MpaHa
CTOMHOCT:
Tekywmn nacueu:
TbproBCkM 3aabIDKEHNSA 12 1 1

1 1

Bwxte nosicHeHue 4.12 3a MHOpMaUUa OTHOCHO cYyeToBOAHAaTa MONMWTMKa 3a BCsKa KaTeropus
¢mHaHcoBU WHCTPYMEHTN. OnucaHve Ha nonuTMKata M uUenuTe 3a ynpaeJiieHMe Ha pUCKa Ha
,D,py)KECTBOTO OTHOCHO (hUHaHCOBUTE WHCTPYMEHTU € npencrtaBeHOo B NOACHEHNe 21.

21. PuckoBe, cBbp3aHu ¢ PMHAHCOBUTE MHCTPYMEHTHU

Llenn n nonutuka Ha pLKOBOACTBOTO NO OTHOLLUEHMeE yNpaBiieHMe Ha pucka

OpyXeCcTBOTO € W3NOXeHO Ha pasnuuyHM BWOOBE PUCKOBE MO OTHOLWEHWe Ha (UHAHCOBUTE CU
MHCTpyMeHTU. 3a noBeye MHGOPMALUS OTHOCHO (PMHAHCOBUTE aKTUMBU U MacuBK MO KaTeropum Ha
OpyxecTBOTO BUXTE nosicHeHne 20.

YnpaBneHveTo Ha pucka Ha [IpyxecTBOTO ce OCbliecTBsBa OT CbBeTa Ha AWpPEeKTopuTe, YMNTO
npuopuTeT € ga OCUTYPU KPaTKOCPOYHUTE W CPEAHOCPOYHM MapuUyHM NOTOUM, KaTo Hamanu
nsnaraHeTo cu Ha OMHAHCOBW nasapu.

Han-cbliecTBeHNTE PHAaHCOBM PUCKOBE, Ha KOMTO € U3NOXEHO [pyXecTBOTO, Ca OnucaHun no-Aony.

21.1. AHanus Ha nasapHus pUcK
21.1.1. BanyTeH puck

Mo-ronsimata yacT OT caenkute Ha [pyXecTBOTO ce ocbliecTBsiBaT B eBpo. Caenku B eBpo He
npegnonarat usnaraHe Ha BasnyTeH pUCK, Nopaau BbBEXAAHETO Ha €BPOTO kaTo odmumanHa BanyTa
B Peny6nuka Bbnrapums.

21.1.1. JInxBeH puck

[pyXecTBOTO He W3Mon3Ba npuvBrevyeH kanutan nogd cdopmata Ha 6GaHKOBM WMnU Apyru 3aemu,
KpeauTn, oBbpapadTh U Apyrn pUHaHCMpPaHus, KOUTO Aa ca 0OBbpP3aHM C NUXBEHW HMBA U HSMA
ApYrv pa3yeTy ¢ nrasBally MUXBEHU NPOLIEHTM, KOETO He Fo U3nara Ha NIMXBEH PUCK.

21.1. AHanus Ha KpeaAUTHUA PUCK

KpeouTHuST puck npeactaBnsBa pUCKLT OafieH KOHTpareHT Aa He 3annaTy 3agbiKeHUeTO CU KbM
OpyxecTtBoTo. [pyXKecTBOTO € W3MOXEHO Ha TO3M PUCK BbB Bpb3ka C pasnuyHu (PUHaHCOBU
WHCTPYMEHTW, Hanpumep MNpu Bb3HUKBAHE Ha B3EMaHusl OT KNUEHTW, Aeno3vpaHe Ha cpeacTsa U
apyru. MisnaraHeto Ha [IpyXecTBOTO Ha KpeauTeH pUcK e orpaHnyeHo A0 pa3mepa Ha banaHcoBata
CTOMHOCT Ha (PMHAHCOBMTE aKTUBMW, MPU3HATU B Kpas Ha OTYETHUS NEpPUOA, KaKTO € MOCOYEHO B
cnengatlarta Tabnuua.

30 roHn 2026 . 31 pekemBpm

2023 .
‘000 eBpo ‘000 eBpo
F'pynu cbomHaHCcOBM aKTMBU — GanaHCOBM CTOMHOCTMU:
[bnroBn MHCTPYMEHTM NO aMOpTU3UpaHa CTONHOCT
Tbproscku 1 Apyru B3eMaHus 944 972
Mapwu 1 napnyHM ekBMBanNeHTU 4 1
O6wo ¢hMHaHCOBU aKTUBMU 948 973

,D,py)KECTBOTO penoBHO cnegu 3a HeuM3nbJIHEHWEeTO Ha 3abliDKeHuATa Ha CBOU KIMMEeHTU U Opyru
KOHTpareHTn, ycCtaHoBeHU nHansunayanHo, n n3non3ea tas3u MHdOpMaUUA 3a KOHTPOM Ha KpeauTHUS
puck. MNMonntuka Ha ,D,py)KeCTBOTO € [ja n3BbpLuBa TpaH3akKunm camMo C KOHTpareHTu c D,06'bp KpeauTeH
penTuHr. PbKoBOACTBOTO Ha ﬂpy)l(eCTBOTO CyYuTa, Ye BCUYKU ropecrnoMeHaTtn PUHaHCOBM aKTUBW,
KOUTO He ca 6unu obesueHaBaHN Unu ca ¢ HacTbNWA Nagex npes npeacrtaBeHNUTe OT4ETHU nepuonun,
ca (pMHaHCOBU aKTVBU C BUCOKA KpeaUTHa OLeHKa.
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,D,py)KECTBOTO He e NpefocTaBaAno (UHAHCOBUTE CU aKTUBW KaTo obesneyeHne No caenku.

KpeOWUTHUSIT pUcKk OTHOCHO Mapu U MapuyvHW EKBMBANEHTU Ce CYMTa 32 HECHLLUECTBEH, Tbil KaTo
KOHTpareHTUTe ca 6aHku ¢ fobpa penyTauus 1 BUCOKA BbHLUHA OLIEHKA Ha KPEAUTHUSI PEATUHT.

21.1. AHanu3 Ha NUKBUOHUSA PUCK

JIVKBUOHMAT pUCK NpeacTaBnsiBa pUckbT OpyKecTBOTO Aa HEe MOXe [a Moracu CBOUTE 3aObiDKEHMS.
[pyxecTBOTO nocpella HyXauTe cu OT NUKBUOHM CPeAcTBa, KaTo BHMMATENHO criegun nraliaHusita
Mo MoracuTeNHUTE MIaHOBE Ha ObITOCPOYHUTE (PUHAHCOBU 3a4bJDKEHWUS, KAKTO U BXOAALIMTE U
N3XoasILLUMN NapuyHM NOTOoLM, Bb3HMKBALLM B XO4a Ha onepaTuBHaTa AelHOCT. HyxanuTte oT NUKBUAHM
cpencTBa ce cneasaT npegumHo Ha 6asata Ha 30-AHeBHW NPOorHosun. HyxauTe oT NMUKBUAHWU cpeacTsa
B OBbNTOCPOYEH MIaH Ce ONpeaensaT MeCeyHo.

[pyxecTBOTO AbpXU Napu B Gpoii, 3a Aa nocpella NUKBUAHUTE CU HYXaKW 3a nepuoan o 30 aHu.

Kbm 30 toHm 2026 r. nagexunte Ha OOrOBOPHUTE 3aabibkeHus Ha [pyxecTBOTO ca 0606LeHun, KakTo
cnepnga:

Texkywmn

30 roHn 2026 r. 0o 3 meceua
‘000 eBpo

TbproBckun 3agbIHKEHUS 1
Ooo6uwo 1

Kbm 31 gekemBpu 2025 r. nagexute Ha AOroBOPHUTE 3aAbiKeHUs Ha [pyecTBOTO ca 0606LeHM,
KaKTo crnegpga:

Texkywmn

31 pekemBpm 2025 r. [o 3 meceua
‘000 eBpo

Tbproscku 3agbImKeHUA 1
O6wo 1

CTonHOCTUTE, OMOBECTEHM B TO3W aHanM3 Ha NagexuTe Ha 3adbibkeHusTa, npeacraesnaBat
HEeOQUCKOHTUPaHUTE Nnapu4HM NoToUM NO OOroBopute, KOUTO MoraT Aa ce pasnunyaBaTt OT banaHcoBuTe
CTOMHOCTM Ha 3a4bJDKEHUATA KbM OTYETHaTa AaTa.

®duHaHCOBUTE aKTUBU KaTo CPeACcTBO 3a ynpaBrieHue Ha IMKBUOAHUA PUCK

Mpwn oLeHsBaHETO M yNpaBreHNeTOo Ha NUKBUOHUSI pUCK [py>XeCcTBOTO OTYMTa OYaKBaHWTE NapuyHU
noToun OT (PUHAHCOBU WMHCTPYMEHTM, MO-CNELMAnHO HanuyHWTEe NapuyHu CPeacTBa, TbProBCKU U
ApyrM B3emaHusi. HanuyHute napuyHu pecypcu M B3eMaHusi HagBullaBaT 3HaYUTENHO TekyluTe
HYXXOW OT U3XOAsLL napuyeH noTok. CbrnacHO CKMYEHUTE OOrOBOPW BCUYKM MApUYHM MOTOLM OT
B3eMaHUsi ca AbIMKUMU B CPOK O ABaHaAeceT MeceLa.

22. MNonutukKa 1 npouenypw 3a ynpasneHne Ha Kanutana
LlenvTte Ha [pyxecTBOTO BbB Bpb3Ka C yrpaBreHne Ha Kkanutana ca:

e [a ocurypu crnocobHoCTTa Ha ,D,py)KeCTBOTO Aa npoabJ/ikKu a CblleCTByBa KaTo Jencreallo
npegnpuatue; n

e [a ocurypu afekBaTHa peHTAOWNMHOCT 3a aKkUMOHepuTe, KaTo onpedens LeHata Ha
NPOAYKTUTE W YCNyruTe cu B CbOTBETCTBME C HUBOTO Ha pUCKa.

ﬂpy)\‘(eCTBOTO Ha6mo,ana Kkanutana Ha 6asaTa Ha CbOTHOLUEHWETO Ha COOCTBEHUS Kanutanm KbM
HEeTHUA Obr.

,D,py)KECTBOTO onpeaena cobCcTBEHMA KkanuTan Ha oOcHoBaTa Ha HeroBata OanaHcoBa CTOWMHOCT,
npeacraBeHa B oT4eTa 3a (PMHAHCOBOTO CLCTOSIHNE.

HeTHuAT Obnr ce usauucnsiBa kato oblla cymMa Ha 3agbllkeHusiTa, HamaneHa c GanaHcoBaTa
CTOMHOCT Ha napuTe 1 NapuYHUTE EKBUBANEHTU.
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KanutansbT 3a npeacTaBeHWTE OTYETHU NEpuoan Moxe Aa 6be aHanuavpaH, kakTo crnegsa:
30 toHn 2026 r. 31 pekemBpu 2025 .

‘000 nB.. ‘000 nB.
CobGcTBeH kKanuTan 24 294 24 302
0610 3agbmKeHus 68 70
- Mapw n napnyHK exBMBanNeHTn (4) (1)
HeTteH abnr 64 69
CbOTHOLLIEeHMEe Ha CODCTBEH KanuTan KbM HeTeH ObIr 379.59 352.20

OpyxecTBOTO ynpaBnsiBa CTpyKTypaTa Ha KanuTama W npaBu HeobxogumuTe Kopekuuum B
CbOTBETCTBUE C MNPOMEHUTE B WKOHOMM4YeckaTa OOCTAHOBKA WM PUCKOBUTE XapakTepUCTUKU Ha
CbOTBETHWTE aKTMBMW. 3a Aa nogabpxa UMy Kopurupa kanutarnosaTa CTPykTypa, [pyxecTBOTO MoXxe
[a BbpHe KanuTan Ha akuMoHepuTe, Aa emMUTpa HOBW akuuv Unv aa npodage akTuew, 3a fa Hamanu
3abMMKEHUSITA CU.

,D,py)KECTBOTO He e NpoMeHAnNno uenunte, NoNIMTUKNTE U npouecuTe 3a ynpaslieHne Ha Kanutana, Kakto
M Ha4ynHa Ha onpegendHe Ha Kanutana npes3 npeactaBeHuTe OT4eTHU nepuoan.

23. Cbb6utuAa cnep Kpasi HA OTYETHUA Nepuoa

He ca Bb3HMKHaNM Kopurupaiiy cbouTus Unm 3HauMTenHW HeKopurpallm cbouTus Mexay aararta Ha
(hMHaHCOBUWS OTYET 1 AaTaTa Ha OTOPU3UPAHETO My 3a U3aBaHe.
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