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['PYTIA , XOJIIUHT LEHTBP
[IpunoXkeHHs KbM KOHCOUAMPaH ¢ruHacoB oTueT KbM 31.03.2026 T.

1. AH®OPMALIUA 3ATPYIIATA
['pynara Xoaauur UenaTsp (pynaTta) BK/IOYBA APYyKECTBO-MAWKa U JiBe IbLIEPHU JPY>KeCTBA —
Open - Pasrpag A/l u Xoyk MuBect EOO/.

JpyxecTBo-MaiiKa

Xosnauur “lLeHTbp” A/l e aKIIMOHEPHO Jpy»KecTBo. Peructpupano B Peny6sinka Bbarapus KbMm
CTapo3aropcku OKpbXKeH CbJi 10 dprupMeHo Jeso 2181/1996 .

CepmanuineTo Ha Apy»xecTBoTO e B Peny6usinka bbarapus - rp. Codus, yi."’T. C. Pakocku” 132, BX.
A, eT. 1, oduc 3. [Ipe3 nocaegHaTa roJrMHa HAMa MPOMsIHA B HAUMEHOBAHUETO HA APYKECTBOTO —
MaiKa.

AbliepHU ApyKecTBa
Kbm 31.03.2026 1. gpliepHATE ApYyKecTBa B ['pynarTa ca:

OPEJI - PA3I'PA/l A/l - akLIMOHEPHO JApY>XeCTBO, PerucTpupaHo B bbirapusa BbB BapHeHckH
paitoneH cbj, no ¢.a. 582/2003 r., EMK 116003604 cbc cepanuile U aZpec Ha yrnpajeHUe - Tp.
BapHa, “6ys1. Bnaguciaas BapHeHuuk” Ne 277

XOYK MHBECT EOO/] - egqHO/IMYHO JpPY»KECTBO C OrpaHUYeHa OTrOBOPHOCT, PETUCTPUPAHO B
Bwarapus, EMK 204673665 cbc cepganuiie u ajgpec Ha ynpanenue - rp. Coous, yua’l. C.
PakoBcku” 132, Bx. A, eT. 1, odpuc 3

1.1.Co6GCTBEHOCT U yNpaBJ/ieHHe Ha [PYyKeCTBOTO-MalKa

SXOJIIUHT HEHT'BP” A/l e peructpupano ¢ peiieHre N2 4350 Ha CTapo3aropckusi OKpbXKeH Ch/l
ot 13.01.1998 roguna no ¢upmeno geso Ne2181/1996 roguHa. CefaulleTo U aApechbT HA
ynpasJsieHue Ha JlpykecTBoTO e rp. Codus, n.k. 1574, p-1 CiatuHa, 6ya.” [Ipod. liBeTan Jlazapos”
Ne 13, cuutano ot 17.07.2013 r. Ot 01.02.2018 r. agpeca Ha ynpaBJieHHe Ha JPYKECTBOTO € TIp.
Coodus, paiioH Bw3paxpaaHe, 6yna. Xpucto boreB Ne 57, er.3, a ot 30.01.2020 r. agpeca Ha
ynpaBJieHHe Ha Apy»xecTBoTo e rp. Codus, paiiod Cpegen, ya. ,['eopru Pakocku” N2 132, Bx. A,
eT. 1, opuc 3. Akunute Ha JpyKecTBOTO ca perucTpUPaHU 3a TbproBus Ha bwarapcka ¢ponzmoBa
6opca A/l, ciies KaTo e MOJIy4eHO ChbOTBETHOTO pa3peleHue oT KoMucusita 3a GrHaHCOB HaA30D.

KbMm 31.03.2026 r. [lpyxectBoTo MMa CBbBeT Ha JAUPEKTOpUTe B CbCTaB: bopuc Muxaiios
HukosioB - npescenare, 'eprana MetonueBa TackoBa 1 Ban CtosiHOB ApkoB. [lpykecTBOTO ce
npezcrtasyaasBa oT UBaH CTossHOB fpKoB.

KbM 31.03.2026 1. [Ipy>kecTBOTO HAMa KpaeH COOGCTBEHHUK, KOUTO ia NpuTexaBa noseve oT 50 %
OT KaluTasa My.

OcHoBHaTa AielHOCT Ha /lpyKecTBOTO e B chryacue ¢ o6sBeHaTa: [Ipuzo6uBaHe, yrpaBjieHe U
npojaxk6a Ha y4yacTHsl B O'bJTAapPCKU U YYXK/JECTPAHHH JIPY>KeCTBa; NMPUL00MBaHe yIpaBJeHHE U
npoJiaxk6a Ha 06JIMraliy, NaTeHTH, UHAHCHpPAHe Ha APYKeCcTBaTa, B KOUTO XOJIAUHI'BT y4acTBa.

OCHOBHOTO MSICTO Ha CTONAHCKA JIeHOCT Ha APYKECTBOTO - MakKa e rp. Codus.

1.2. CTrpykrypa Ha I'pynara

KbM 31.03.2026 r. cTpykTypaTa Ha ['pynaTa BKJIO4Ba Jpy:kecTBO-Maika XoaauHr Lentsp A/l u
cJeJHUTe Jpy>KecTBa:
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31.03.2026 31.12.2025

AblIepHU ApyKecTBa % y4acTue % y4acTue
OPEJI - PA3I'PAZ1 A/ 95.295 95.295
XOYK UHBECT EOO/ 100.00 100.00

[IpenMeTHT Ha AEWHOCT Ha JIpy’KecTBaTa OT ['pynara e KakTo cjeABa:

Xoaauur “lleHTHp” AQL

[Ipugo6buBaHe, ynpaBjeHue, OLeHKa U NMpoAaxba Ha ydyacTusl B ObJIrapckyd M 4yXAeCTpaHHU
JpyxecTBa, (UMHaAHCHpaHe Ha JApy:KecTBaTa OT CTPyKTypaTa Ha XOJIJMHTra, NpUJ00UBaHe,
ynpaBJieHHe, OLleHKa M NpoJa)kba Ha JIMLleH3WU 3a M3I0J13BaHe Ha NAaTeHTH Ha ApPYXeCTBa, B
KOWTO y4acTBa.

OpeJ - Pasrpag A/l

[Tokymnko — npoja)k6a Ha CTOKU M JPYTd Bellld, B I'bpBOHayaJleH, NpepaboTeH U 06paboTeH BU/J;
npojaxx6a Ha CTOKM COOGCTBEHO MPOU3BOJCTBO; TBPrOBCKO INPEACTABUTEJNCTBO U
MOCPeIHUYECTBO; KOMUCHOHHHY, CIIeJULUOHHU U NPEBO3H CJEJKH; CKJIAJOBH U JIMLIEH3UOHHU
CIeJIKK; CTOKOB KOHTPOJI; TYPUCTHYECKH, PEKJAMHH W JPYrd YCJIYTd; OTAABaHe IO0J HaeM;
MOKYTIKa, CTPOEX U 063aBeXxAaHe Ha HEABMKHUMU UMOTH, C 1ieJ1 TpoAax6a.

Xoyk UaBecT EOO/J1

BbTpeniHa M BBHIUIHA THProBcKa JEeWHOCT, TbProBCKO NpeJCTAaBUTEJCTBO Ha ObJIrapckud U
YyXKJeCTpaHHM ¢QU3UYecKd U IOPUAMYECKH JHULA, WU3KyIyBaHe, NpepaboTKa, CbXpaHeHUE U
peasy3anMs Ha CeJCKOCTONAHCKA MPOAYKLMS, NMPOMHUIIJIEHM CTOKU WU NpeJMeTH Ha OUTa,
$HUHAHCOBO-CUETOBOHU YCJAYTH, KOHCYJITAaHTCKA JEHHOCT, KOOpJAUHUPAHe W U3II'bJHEHUE Ha
MPOEKTH, peKIaMHO-UHPOpMaILMOHHA JIeHHOCT, PECTOPAHTBOPCTBO, XOTEJUEPCTBO U TYPU3BM,
NPOM3BOACTBO M IOKYNKHM Ha CTOKM WJIM JAPYrd BellU C IeJ TsAXHaTa npenpojaxkba B
I'bpBOHAYasieH, pepaboTeH WM 06paboTeH BU/J, MPOU3BO/CTBO U NpOAaXK6a Ha BCAKAKbB BU/JL
CTOKM W U3Je/usl, KOMHUCHOHHA, CIeJUIMOHHA, CKJaJ0Ba JeMHOCT, NpeBo3Ha JeHWHOCT, BHOC,
HM3HOC, OCPeJHUYECTBO, AbPBOAOOUB, AbpBONpepaboTBaHe, NPOM3BOJACTBO Ha MaTepUa]U U
CYPOBHUHH OT J'bpBECHHA.

CpepHocnuchbYHUAT 6poil Ha mepcoHasa Ha [pymarta kbM 31.03.2026 r. e 2 paGOTHULU U
cayxutend (2025 r: 2 6p. pabOTHUKA U CAYKUTeNSA) U 4 CAYKUTEJNS - KJIHYO0B yIpaBJEeHCKU
nepcoHas (2025 r.: 4 6p. yipaBJeHCKH IEPCOHA).

2. Bba3a 3a cbcTaBsiHE HA KOHCOJIUAMPAaHUA GPUHAHCOB OTYET

KoHconuaupanuaT ¢uHaHCOB OTYeT Ha [pymata e cbCTaBeH B CBbOTBETCTBUE C
MexayHapoaHUTe cTaHAApPTH 32 PuHaHCcOBO oTyuTaHe (MCPO), pazpaboTeHHu U MyOJIMKYBaHU
oT CbBeTa Mo MeX/lyHapoAHU cueToBOoJHU cTaHAapTyu (CMCC) v npueTu oT EBpornelickus cblo3
(EC). llo cMucbaa Ha maparpad 1, Touka 8 oT /JlombJHUTENHUTE pa3nopes6u Ha 3akKoHa 3a
C4EeTOBO/ICTBOTO, NPUI0XKUM B Bbarapus, Tepmunst ,MCOO, npuetn ot EC* mpezacrasassat
MexayHapoanuTte cuetoBogHu ctangaptu (MCC), npuetu B cboTBeTcTBUE C PersamenTt (EO)
1606/2002 na EBponelickusi mapsiaMeHT U Ha CbBeTa.

KoHconnaupaHuaT GUHAHCOB OTYET e CbCTaBeH B €BPO, KOeTo e QYyHKLHOHA/HaTa BajyTa Ha
NpeAnpUsATHETO MalKa. BcuMYkuM cymMu ca mnpejcTaBeHUW B XWISAW €Bpo (XuJI. eBpo)
(BKJIIOUMTEJIHO CpaBHUTEAHATA MHPopMaLus 3a 2024 r.), 0CBEH aKO He € MOCOYEHO APYTo.

KbM flaTaTa Ha U3roTBsIHe Ha HACTOANIUS KOHCOJUJUPAH GUHAHCOB OTYET PBKOBOJCTBOTO €
HalpaBWJIO TpelleHKa Ha CIOCOOHOCTTa Ha [pynmara Ja Npoab/oKA CBOSATa JEHHOCT KaTo
JIeHCTBallo MpeANnpUsTHe Ha 6a3a Ha HAJIMYHaTa HHOpMaIUsA 3a NpeABUAUMOTO 6bjemre. Ciesn
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W3B'bpUIEHUS NperJel Ha JeWHOoCcTTa Ha ['pynata CbBeTHT Ha AUPEKTOPUTE 04aKBa, ye ['pynaTta
MMa J0CTaTbyHO GUHAHCOBU pecypcH, 3a Jja NPOoAb/KM OllepaTUBHATA CHU JeHHOCT B GJIM3KO
ObJellle ¥ PO b/iKaBa Jia NpuJara NpUHIMIA 3a el CTBallo NpeAnpUsaTHe IPU U3TOTBAHETO Ha
KOHCOJIUAUpaHUsl GUHAHCOB OTYeT.

JelicTBaio npegnpusaTue
(PUHaHCOBUAT OTYET € CbCTAaBeH NIPU clla3BaHe Ha IPUHIMIA Ha JlefcTBallo NpeJIpUsaTHe.
Bbrpocu, CBbp3aHU ¢ KJIMMaTa

PbkoBoAcTBOTO Ha ['pynara ce cTpeMHu Aa cBejie 10 MUHUMYM HETaTUBHOTO B'b3/leHiCTBHE BbPXY
OKOJIHaTa Cpe/ia U Ja ce MOCTUTHe YCTOMYMBOCT HAa eHepruiHaTa e(peKTHBHOCT, BOJEHO OT
cTpeMexa Jja yIpaBJ/isiBa B CbOTBECTBHE C [VIOGAJHUTE YCUJINS, TaKa Ye LJI0CTHATA AeHHOCT Aa
OTroBapsl Ha OCHOBHHUTE XapaKTEpPUCTUKM Ha HJesdTa 3a YCTOMYMBOCT Ha eHepruiiHarTa
epeKTUBHOCT, HaMaJIsiBaHe Ha B'bIJIepPOJHUSI UHTEH3UTET U OTIeYaTbK.

JeriHocTTa Ha [pynara He e cBbp3aHa C OT/eJiIsiHEe Ha IPEeKU U HelpeK: eMHUCUH Ha B'bIJiepo/ieH
JIByoKHC B aTMocdepara. [IpeiBu/1 ToBa He MOXe Jla O'bjie pejicTaBeHa UHGOpPMAIMs OTHOCHO
eMHCHHTE Ha TMAapHUKOBU ra3oBe B METPUYHH TOHOBE E€KBUBAJIEHT Ha BBIVIEPOJEH JUOKCHU]I,
KaKTO U OTHOCHO MHTEH3UTETAa Ha MapHUKOBUTE ra3oBe.

Puckose CBbpP3aHH C MAKPOUKOHOMHYECKATa cpeaa

[Ipe3 uamuHasara 2025 r. MAaKpOUKOHOMUYECKATA CpeJla 6e CUJIHO BJIOLIIEHA U TOBA JIOBejiEe /0
3HauuTesHa UHGanusa B EBposonata u CAL, B pesyataT Ha koeTo PesepanHusaT PesepB Ha
CAlll, EBpomneiickata lleHTpanHa banka u bwbiarapckata HapoaHa bBaHka HeKOJIKOKpPaTHO
NOBULINXA OCHOBHUTE CH JIMXBEHU NPOLEHTH, B ONUT Ja OBJAJEAT PACTALIUTE NOTPEOUTECKU
ueHu. KonkpetHo 3a ['pymaTta OT 3HaueHHe € HapacTBAaHETO Ha €HEePrUMHUTEe pa3xoAud U
pasxoauTe 3a nepcoHasJ. O4akBaHHUsATA Ha PBKOBOJCTBOTO Ca JIOXOJAHOCTTA Ha (pUHAHCOBUTE
aKTHBH [Ia € 10 - BUCOKA.

B Te3u ycs0BUs pBKOBOACTBOTO Ha ['pynaTa HanpaBu aHa/Iu3 U NpelieHKa Ha CIOCOOHOCTTA Ha
[pynara fa NpoAb/KUA CBOSITA AEHHOCT KaTo JeMCcTBallo NpeAnpUsTHe HA 6a3a HAa HaJIMYHATa
vHbopManus 3a NpeABUAUMOTO O6b/elle U PbKOBOJCTBOTO OYaKBa, Ye ['pynaTta uMa JOCTaTbUHO
brHaHCOBM pecypcd, 3a Ja NPOAB/KU OllepaTHBHATa CU JEeWHOCT B OJIM3KO ObJelle U
npoJb/bKaBa Ja Npuiara NpUHOMOA 3a JeHCTBallo NpeAnpUsTHe NpPU HU3rOTBSHETO Ha
$UHAHCOBHUS OTYET .

3. HpOMEHI/l B CHE€TOBOAHATA NMOJIMTUKA

3.1. HoBu cTaHAApPTH, U3MEHEHUS M Pa3sCHEHUS HA ChIEeCTBYBalllM CTAHAAPTH KbM 1
siHyapu 2025 .

['pynara e npuesa cjieIHUTE HOBU CTAaHAAPTH, U3MEHeHHUs U passicHeHus kbM MCDO, uzgasenu
oT CbBeTa 110 MeX/AYHapOJHU CUeTOBOJHU CTaHAAPTH U 0f00peHHU oT EC, KOUTO ca yMEeCTHU U B
cuJiia 3a GUHAHCOBUTE OTYETH Ha ['pymaTa 3a roAuILIHUS NepUOo/, 3anoyBaiy Ha 1 sHyapu 2025 r.,
HO HSIMAT 3HAYUTEJHO BJAUSIHHE BbPXy PUHAHCOBUTE pPe3yJATaTH UM NO3ULMHK Ha ['pynara:

- Hsmenenus B MCC 21 EdexkTu oT npoMeHUTe B 0OMeHHUTe KypcoBe: Jlumca Ha
KOHBEpPTHUPYEMOCT, B cuiia oT 1 siHyapu 2025 r., Bce ollie He ca npueTu oT EC;

3.2. CtaHaapTy, U3MEeHeHHs U pa3siCHEeHM, KOUTO BCe Olle He Ca BJIe3JI4 B CUJjia U He ce
npuJjaraT OT no-paHHa AaTa ot 'pynara

KbM AaTaTa Ha oao6pe1-me Ha Te3U (l)I/IHaHCOBI/I OT4YE€TH Ca U3aaZleHU HAKOHW HOBHU CTAHAAPTH,
HN3MEHEHHUA U pAa3ACHEHHA Ha CbUIEeCTBYBAUIUTE CTAHAAPTH, HO HE Ca BJI€3JIM B CHJIA UJIK HE Ca
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npuetd ot EC 3a ¢uHaHCcOBaTa roauHa, 3amouBamia Ha 1 suyapu 2025 r, u He ca 6uIU
NpUJIOKEHU MO-paHo oT [pynarta. He ce o4yakBa Te Ja HMMaT CbILECTBEHO BJIUSHHUE BBPXY
¢duHaHCOBUTE OTUeTH Ha ['pynaTa. PbKOBOACTBOTO OYaKBa BCHUYKH CTAHJAAPTU U U3MEHEHHUs [ja
O0'bJAaT NMpPUEeTU B CUETOBOJHATa NMOJUTHKA Ha ['pymnaTa mpe3 mbpBUS MepUO/, 3aMOYBall CJej
JlaTaTa Ha BJM3aHeTo UM B cuJa. [lo-/10/1y e jajieH CIMChK C IPOMEHUTE B CTaHAAPTUTE:
- Togumnu nogo6peHus, B cuia oT 1 ssHyapu 2026 r., npuetu oT EC;
- H3MeHeHuss Ha kJacupUKaUUATA M OIEHKAaTa Ha (UHAHCOBHUTE HHCTPYMEHTH
(uamenenust Ha MC®0 9 u MCDO 7), B cuna ot 1 suyapu 2026 r., npuetu ot EC;
- MC®O 18 IIpeacraBsHe U ONOBeCTSIBAaHE BbB GUHAHCOBUTE OTYETH, B CHJIA OT 1 iHyapu
2027 r., Bce owe HenpueT oT EC;
- MCO®O 19 [buepHu npenpusTus 6e3 ny6judyHa oTyeTHOCT: ONOBECTsIBaHUs, B CHUJa OT
1 auyapu 2027 r., Bce oie Henpuet oT EC.

4. CyeTOBOJHA NOJUTHUKA

4.1. 061 NMOJIOKEeHUuA

Haii-3HauyuMuTE CYETOBOAHHU MOJIMTHUKY, MPUJIAraHu NPU U3TOTBSIHETO HA TO3W KOHCOJIUAMPAH
$UHAHCOB OTYET, Ca PeJCTABEHHU T10-Z01y.

KOHCOJ’[I/IAI/IpaHI/IHT (1)I/IHaHCOB OT4YET € U3rOTBEH IPH ClIa3BaHE HAa IPUHIHUIIUTE 3a O€HABAHE Ha
BCUYKH BHUAO0B€ AKTHBH, IMACHUBH, NPHUXOAU WU PA3XOAHU CBIJIACHO MC®O. BasuTte 3a OLl€EHKa Ca
OIIOBECTEHH l'[O,Z[pO6HO I[NO-HATATBbK B CHETOBOJHATA MOJIMTHKA KbBM KOHCOJIMAHWPAHHA (1)I/IHaHCOB
OTYeT.

4.2.HpeACTaBﬂHe Ha KOHCOJINAUPAHHUA q)I/IHaHCOBPIﬂ oTYyeT

KoHconuaupanusaT GUHAHCOBUAT OTYET e npejcTtaBeH B cboTBeTcTBUE ¢ MCC 1 ,IlpeacraBsHe
Ha ¢uHaHCcoBM oTueTH (peBusupa 2007 r.). [pynaTa npue fa npejcTaBsi oTYeTa 3a NedyasabaTa
WJIM 3arybaTa U Apyrus BceobXBaTeH J10X0/ B eJUHEH OTYET.

B kKoHconuaupaHHUs OT4eT 3a (PUHAHCOBOTO CHCTOSIHUME Ce MpeJCTaBAT JBa CPaBHUTEJNHHU
nepuo/a, korato /lpykecTBOTO:

a) mpuJiara CieTOBO/IHA MOJUTHKA PETPOCIEKTHUBHO;

6) Mpeu34mnC/asABa PETPOCHEKTUBHO MO3ULUH BbB GUHAHCOBUS OTYET; WU

B) npekJsiacuuipa No3uLUU BbB GUHAHCOBUS OTYET

Y TOBA MMa CblllecTBeH epeKT Bbpxy UHOPMALMATA B KOHCOUAMPAHUS O0TYeT 32 GUHAHCOBOTO
CbCTOSIHME K'bM Ha4yaJIoTO Ha NPeJX0HUS IEPUO.

B ocraHaiuTe ejleMeHTU Ha KOHCOJIMAWPAHUA (l)I/IHaHCOBI/IH OT4YeT U CbOTBETCTBAILUTE HM
NMNOACHHUTEJIHU CBEAEHHUA CPAaBHUTEJ/IHATA I/IHd)OpMaL[I/IH ce InpeacraBd CaMO KBbM Kpad Ha
npeaxoaHud OTYETEH MepUuon.

Korato e HeO6X0ﬂI/IMO, CpaBHUTEJIHUTE JAaHHHU Ce peKJIaCI/ICl)I/ILU/IpaT " Mpen3duncijidBar, 3a Aa ce

IOCTUTHE CBIIOCTAaBUMOCT CIIPAMO ITPOMEHMU B IIPpeJCTAaBAHETO B TEKYLIHA [IEPUO.

4.3.CaeJIKM B Uy KAeCTpaHHA BaJyTa

CaenkvTe B 4yKJeCTpaHHA BajyTa ce OTYMTAT BbB QYHKIMOHAJIHATa BajiyTa Ha [pymarta mo
obunuasHusg OoOMeHEH KypC KbM JaTaTa Ha cfesikaTa (06sBeHuss PUKCUHT Ha Bbiarapcka
HaposHa O6aHka). [ledanbuTe W 3ary6uTe OT KYpCOBM pa3/IMKH, KOUTO BB3HUKBAT IpHU
YPEXJaHeTO Ha Te3W CAeJKU U NpeolieHsABAHETO Ha NMapUYHUTe MO3ULMHU B YyXKJeCTpaHHa
BaJlyTa K'bM Kpasl Ha OTYETHMA NIepPUOJ, ce IPpU3HABAT B NedasbaTa UM 3arybara.



['PYTIA , XOJIIUHT LEHTBP
[IpunoXkeHHs KbM KOHCOUAMPaH ¢ruHacoB oTueT KbM 31.03.2026 T.

HemapuyHuTe MO3UIMH, OIIeHSIBAaHU M0 UCTOPHUYECKA I[eHa B Yy eCTpaHHA BajlyTa, Ce OTYUTAT
o o6MeHHHUS KypC KbM JaTaTa Ha ciesikaTa (He ca mpeolieHeHU). HemapuuHuTe MO3UIUH,
OIleHsIBaHM I10 CIpaBeAJIMBa CTOMHOCT B YyXKJeCTpaHHA Ba/IyTa, Ce OTYUTAT 110 0OMEHHHUS KypcC
K'bM J]aTaTa, Ha KOSITO € onpe/ie/ieHa ClipaBe/I/InBaTa CTOHHOCT.

4.4. [IpyHIUIH HA KOHCOJIUAALUATA

KoHcosnaupanuaT ¢uHaHCOB oT4eT Ha [pynara Bk/IOYBa (QUHAHCOBUTE OTYETH Ha
JPY>XeCTBOTO-MaWKa U JbLIEPHOTO APYXCTBO, U3roTBeHU KbM 31 MapTt 2026 r., KOATO JaTa e
JlaTaTa Ha KOHCOJIMAMpPaHUa pUHAHCOB oT4yeT Ha ['pymata (2025 r.: Jpy»ecTBOTO-MalKa U /iBe

IbLIEPHU JPYKECTBA).

Q®uHAHCOBHTE OTYETH Ha JbLIEPHUTE JAPYXKECTBA 3a [eJIUTE Ha KOHCOJUIAIMSTA Ce U3TOTBAT 3a
CBLIMA OTYETeH MepHuo/J, KaKTO TO3M Ha JPYKeCTBOTO-Maillka W IpH NpUJaraHe Ha eJHMHHA
CYeTOBOJIHA MOJUTHKA. TaM, KbJeTO e Heo6X0AUMO ce NpaBAT NMPOMEHU BbB (GUHAHCOBUTE
OTYEeTHU Ha AbLIEPHUTE NpeANpUATHA C eJ1 CH4eTOBOAHHUTE UM IIOJIMTUKH [id 61;,an CbIIOCTABHUMH
¢ Te3u Ha ['pymara.

B koHcosmuiupaHuss GUHAHCOB OTYET, OTYETUTE HA J'bIIEePHHU JIPYKECTBA Ce KOHCOJUAUPAT Ha
f6a3a Ha MeToJa —ITbJIHA KOHCOJHWJALMSA, peJ MO pejli, KaTo ce mpujara yHuUIMpaHa 3a
CBIIECTBEHUTE OGEKTH CYETOBOJHA NOJUTHKA. MHBeCTHUIMMTE Ha JPYKeCTBOTO-Mailka ce
eJIMMUHHUPAT Cpellly Jeja B COOCTBEHUS KalUTaJl Ha JbIIEPHUTE JAPYKeCcTBa KbM JlaTaTa Ha
NpUI06MBaHe Ha KOHTPOJI. BhTpelnHOrpynoBUTE ONEPALlK U Pa3yeTH HAI'bJIHO Ce eJIMMHUHUPAT.

OT KoHcoUAUPaHUS GUHAHCOB OTYET Ce U3KJII0YBA A'bLIEPHO JPY>KECTBO, KOraTo JpyKeCTBOTO-
Maliika 3ary6u BJjacTTa Ja ynpasJsBa GUHAHCOBAaTa My U ollepaTUBHA MOJUTHUKA - IPU NpoAaxoba
wiau gpyra ¢opMa Ha 3aryba Ha KOHTPOJI. 3aryba Ha KOHTPOJ MOXKe Ja Bb3HUKHE C WU 6e3
NpoMsiHa B aGCOJIIOTHUTE UJIM OTHOCUTEJIHU HUBA HAa COGCTBEHOCT.

[leyanbara waum 3arybaTta W JAPYr BCeoOXBATEH J0XOJI Ha JbUIEpPHU JIPYKECTBa, KOUTO ca
NpUAOGHUTH WM NPOJAAJEHU Npe3 roJJMHATA, Ce MPU3HABaT OT JaTaTa Ha NpU00MBaHETO, WU
CBHOTBETHO /10 IaTaTa Ha MPOJaXK6aTa UM.

HekoHTposupalmaTo y4yacThe KaTO 4acT OT COOCTBEHHUsl KalWTaja MpejcTaBjsiBa JeabT OT
nmeyasbata WA 3arybaTa W HETHUTe aKTUBU Ha [JTBIIEPHOTO [APYXECTBO, KOUTO He Cce
nputexxaBat ot [pynara. O6GuMAT BceoOGXBaTeH [J0OXOJ WM 3arybaTta Ha JbIEepPHOTO
NpeAlpUsTHE Ce OTHACA KbM COOCTBEHUIMTE HA APYKECTBOTO MalKa MU HEKOHTPOJUpAIIUTE
y4acTus Ha 6a3a Ha TEXHUS OTHOCUTEJIEH [l B COOCTBEHUS KallMTaJl Ha JblIepPHOTO APYKETBO.

[Ipy npugo6uBaHe Ha AbIEPHO APYKECTBO OT ['pynaTta npu GM3HECKOMOMHAILMS Ce WU3M0JI3Ba
MEeTOAbT Ha NMpHJ00UBaHe /MOKyNKO-poAaxo6a/. [’blepHOTO APYKECTBO Ce KOHCOJNHUAYpPA OT
JlaTaTa Ha MpUj00MBaHe, KATO HETOBUTE PA3rPAaHUYMMU AKTHBH U MOETH AaCHBH Ce BKJIIOYBAT 32
I'bPBU ITBT KATO Ce OIlEHABAT MIbPBOHAYAJIHO 110 TIXHATA CIIPaBe/I/IMBa CTOMHOCT K'bM JlaTaTa Ha
npujpoGUBaHe.

Bcsiko mpeBuieHHe Ha c60pa OT MPEXBbPJIEHOTO Bb3HArPAXKJEeHUEe /OLeHeHO MO CIpaBeJIMBa
CTOMHOCT/, cyMaTa Ha HEKOHTPOJIMPALIOTO y4acTHe B MPUAOOGHMBAHOTO JPYKECTBO HaJ
CIpaBeA/MBaTa CTOMHOCT HAa Pa3rpaHUYMMUTE HETHU AaKTHBHU Ha NMPUOOMBAHOTO APYKECTBO
K'bM JlaTaTa Ha NpUA06HUBaHe Ce TPETHPA M NMPU3HABA KaTo penyTanus. Penyranusara ce TecTBa
3a o6e3leHKa. AKO NpU M'bpBOHA4yaJHaTa OLEHKA CHpaBeJJMBaTa CTOMHOCT HAa HETHUTE
pa3rpaHMYMMHU aKTHUBY Ha/J|BUILABa IPEXBBPJIEHOTO Bb3HATPAXKEHHU /IleHaTa Ha NpuAo6rBaHe/
Ha 6M3HeCKOMOMHALMATA, TOBA NpeBUILIEHHE ce IPU3HaBa He3a6aBHO B KOHCOJIMUPAHUSA OTYET
3a JoxoAuTe /B medasnbaTa WM 3arybaTa 3a rogauHara/ Ha [pynaTta HemocpeJCTBEHO CJlef
npugo6uBaHeTo. [IpexBbpeHOTO Bb3HATPaXKJEHHE BKJIIOYBA CIIpaBeJIMBaTa CTOMHOCT KbM
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JaTaTa Ha HpI/IﬂO6I/IBaHe, Ha nNpeaJoCTaB€HUTE aKTHUBH, Bb3HUKHAJIUTE UJIK IOETH 3aJb/IXKEHHUA U
HHCTPYMEHTHUTE Ha COOCTBEHUS KaIllkuTaJ, EMUTUPAHHU OT l'IpI/I,Z[O6I/IBaIJ_IOTO APYXKeCTBO, B 3aMAHa
Ha MoJiydaBdaHe€ Ha KOHTPOJIA Ha/J l'IpI/I,ZLO6I/IBaHOTO APYXKECTBO.

[IlpusHaBa ce BcfIKa pe3yJTaTHA pas3JjidKa KaTo neyasba WId 3aryba OT OCBOOOXKJAaBaHe
(mpopax6a) Ha ABIIEPHO APYKECTBO B KOHCOJMAMPAHUSA OTYET 3a BCeoOXBATHUA [J0X0[ (B
nedvasbaTa WM 3ary6aTa 3a rojguHaTa), NIpUHaJJjiexalla Ha Jpy»KecTBoTo-MakKa. [Ipu npojaxoba
WM apyra ¢opma Ha 3aryoa (TpaHcdep) Ha KOHTPOJ BbPXY AbLIEPHO APYKECTBO:

OTnuceBaT ce akTUBUTE Y NACUBUTe (BKJ. aKO MMa NpUHAJJIexallla penyTalnys) Ha JbllepHOTO
JIPY>KecCTBO 110 6aJlaHCOBa CTOMHOCT K'bM JlaTaTa Ha 3ary6aTa Ha KOHTPOJI;

OTnrcBa ce HEKOHTPOJIMPAILOTO yYaCTHE B TOBA JbLIEPHO APYKECTBO MO 0ajlaHCOBA CTOMHOCT
KbM JlaTaTa Ha 3arybaTa Ha KOHTPOJA, BKJI. BCUYKH KOMIIOHEHTH Ha JIpyT BCeOGXBAaTEH J0XO/
CB'bP3aHHU C THX;

an/ISHaBa Ce MIOJIY4€HOTO Bb3HarpaxJaeHue 1o CripaBeJInBa CTOWHOCT OT CcJeJiKaTa, CbOUTHETO
HJIM OollepaluATa, JOoBeJa A0 3ary6aTa Ha KOHTPOJI;

an/I3HaBa Ce OCTAaTb4YHHUA AAJ B ABUIEPHOTO APYKECTBO 10 ClipaBea/JIMBa CTOMHOCT K'bM AaTaTa
Ha 3ary6a Ha KOHTPOJI;

Peknacuguuupar ce KbM NMevaidbu WM 3ary6u, Uin ce TpaHchepupaT JUPEKTHO KbM HATPYIIaHU
neyajbu BCHYKM KOMIIOHEHTHM Ha COOCTBEHUSl KaluTas, MNpeJCcTaBJsBalld HepealusupaHU
JIOXOW WJIM 3ary0u - CbIVIACHO M3HCKBaHUsATAa Ha cboTBeTHUTe MC®O, moj 4MUTO MpaBuUJIa
MoIaAaT Te3u KOMIIOHEHTH.

OcTaHasuTe 3a AbpPXKaHe [dJI0Be, (l)OpMI/IpaLU,I/I HMHBECTHUIHUHN B ACOLUHMHPAHU APYyXKeECTBa HJINU
WHBECTHLIHH HaA PA3IOJIOKEHHE U 3a npoaam6a Ce OLEeHABAT II'bPBOHAYAJ/IHO IO CIIpaBeAJIMBa
CTOMHOCT KBbM JaTaTa Ha npoaam6aTa " B IIOCJIeACTBHE Ce OLEHABAT IO peJia HAa IpUueTaTa OT
prnaTa C4eTOBO/JHA IIOJIMTHUKA.

Cdes1Ku c HeKOHMpoOUPAWOMO yHacmue

[pynara mpujara NoJMTHKa Ha TpeTHpaHe ONepalUUTe C HEKOHTPOJMpAI0TO y4yacTue (6e3
3aryba Ha KOHTpOJ) KaTo cjaesku B ['pymara. Coesku OT cTpaHa Ha JpYy»XecTBOTO-Maiika (6e3
3ary6a Ha KOHTPOJI) C IPUTEXATeJ Ha HEKOHTPOJIMPALIM Y4acTHs Ha JSJIOBE Ce OTYUTAT KATO
KaluTaJ0BU TpaH3aKLMU. basaHcoBaTa CTOMHOCT Ha KOHTPOJIMPALIOTO U HEKOHTPOJIUPALIOTO
y4acCTue Ce KOpUrupart C nNpoMdaHaTa HA CbOTBETHHUA [AAJ B ABIIEPHO APYXECTBO. Pasnukarta
Mexay CTOHMHOCTTaA Ha KOpUTHUpaHUA A1 B HEKOHTPOJIMPAIIOTO y4YCTHEe U ClipaBedJiHvBaTa
CTOMHOCT IJIaTeHa WJIM MOJIyYeHa ce MPU3HaBa AUPEKTHO B COGCTBEHUS KallUTaJ OTHACAIL Ce J10
COOCTBEHULIUTE HA JIPYKECTBOTO-MakKa.

3a BKJIIOUBAHETO HAa aCOLMUPAHU APYKECTBA B KOHCOUAMPAHUS GUHAHCOB OTYET Ce MpuJiara
METO/bT Ha COOCTBETHHS KaMUTaJl, CIOpeJ; KOMTO MHBECTUIUATA Ha IPY>KECTBOTO-MaiKa B HETO
I'bPBOHAYa/IHO Ce OTYMUTA IO LieHa Ha NpuAo6uBaHe/ce6ecTOWHOCT/, a B NOCJEACTBHE Ce
Npeu34mCIsaBa, 3a Jja 0Tpa3u NPOMEHUTE Ha Jiejla Ha UBECTUTOpA /KOHKPOTHO - JPYKEeCTBOTO-
Maiika/ B HETHUTE aKTHBU Ha aCOLMUPAHOTO APYKECTBO CJieJ MpUL00MBaHeTo. MHBecTULUATA
Ha [pymata B acouuupaHo JApYKECTBO BKJIIOYBA U penyTaluUTe, UAEHTUULHUPAHU IpU
NpUA06HBaHETO UM, HETHO OT BCsIKa NMPU3HaTa 06e3LeHKa. ['pynaTa npr3HaBa cBos JisiJ1 B 3ary6u
Ha acoOLMMPAHOTO JApPYKEeCcTBO [0 pa3Mepa Ha HeWHaTa HHBECTULMA, B T.4. U BKJIOYEHHU
peJjoCTaBeHUTe My BbTPELIHU 3aeMHU.
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BbTpeumHuTe pasdyeTd MexAy [pymata M acolMMpaHO [ApPYKECTBO He ce eJUMHHHpAT.
HepeannsupaHara nedyasuba uay 3aryba OT CAeJKH MeXAy TAX ce eJJMMHHMpA 10 NPOLeHTa Ha
TPyNoBOTO y4yacTHe B aCOLMHUPAHOTO [JPYXKECTBO, KaTO BKJIOYWUTEJHO Ce IpoBepsBa 3a
obGe3lleHKa B clydyauTe Ha 3ary6a. OTyeTa ce U edeKTHT Ha OTCPOUEHUTE JAHBIM NPU Te3U
KOHCOJINJALMOHHH NPOLEYPH.

4.5.MM0OTH, MAIIMHH U CbOP'bKEHHUSI

HWMoTuTe, MalIMHUTE U CbOPBXKEHUATA C€ OLEHEHAT I[I'bpBOHA4Ya/JIHO 110 Ce6eCTOﬁHOCT,
BKJ/IIOYBAllld LI€HAaTa Ha l'IpI/I,Z[06I/IBaHe, KAaKTO M BCHUYKH IIPEKH PaA3XOAHU 3a NPHUBEKAAHETO HaA
dKTHBA B pa6OTHO CbCTOAHHE.

nOCJIEﬂBaLLLOTO OlleHABAaHe Ha HMMOTH, MAIIMHU U CBOPDHB¥NKEHUA Ce H3BDBPIIBA II0 LEHa Ha
npyujo6HMBaHe HaMajleHa C HaTpyHaHUTe aMOpPTH3alUM U 3arybou oT obe3leHKa. 3a 3aryba oT
o6e3leHKa Ce NMpPHU3HABa CyMaTa, C KOSAITO GaslaHCOBaTa CTOWHOAT HA JaJieH aKTHUB MpeBHULIABa
B'b3CTAHOBUMATa My CTOWHOCT, KOSITO € M0-BHUCOKaTa OT CIpaBe/JIMBaTa CTOMHOCT, HaMaJleHa C
pasxojuTe 10 NpojAak6aTa Ha /a/leH aKTUB U HeroBaTa CTOHHOCT B ynoTpe6a.

[TocneaBamuTe pa3xo/y, 3a onpeiesieH akKTUB OT UMOTH, MAalllUHU U ChOPBIKEHUs Ce PUOABAT
KbM 6asiaHCOBAaTa CTOWHOCT HAa aKTHBA, KOTAaTO € BepodTHO [pynara Ja MMa MKOHOMHUYECKHU
M0JI3¥, HAJ|BUIIABAIIM MbPBOHAYAJHO OlleHeHaTa e(peKTUBHOCT Ha ChIIECTBYBALIHS AKTHB.
Bcuuku Apyrd mocjefBaliyd pasxoJM ce NpHU3HABaT 3a pa3xoJ, 3a IMepuojia, B KOUTO ca
HalpaBeHH.

[lo/ie3HUAT XHUBOT Ha HMOTH, MalIUHHU U CbOPBXKEHHUA KW OCTATBbYHATA HM CTOMHOCT ce
npeneHdaBaT KbM BCAKA OTYETHA AaTa.

MUMOTH, MallMHHU W CHOPBKEHHS, KOUTO Ca HAeTH MO JOroBop 3a (GHHAHCOB JIU3WHI, Ce
aMoOpTHU3MpaT Ha 6a3a Ha OYaKBaHUS I0JiIe3eH CPOK Ha TOJHOCT, ONpejeseH MOCPeLCTBOM
CpaBHeHUe C NO000HM COOCTBEHU aKTUBM WJIM Ha 6a3a Ha JIM3UHTOBUS JI0OBOP, aKO HETOBUSAT
CPOK € M0-KpaThK.

AMoansaum{Ta Ha UMOTH, MAIIKUHHU U CbOPBXKEHHUA C€ U3UYHUC/IABAT, KaTO Ce U3I0JI3Ba JIMHEUHUS
METOJ BbPXY OLl€HEHHUA IM0JIE3€H }KUBOT Ha OTAEJTHUTE I'PYIIU aKTHUBH, KAKTO CJieBa.:

e Crpaau 25 roguHu

e [Jlpyru 6 roAHU
P3axojuTe 3a aMOpPTHU3aLMU Ce BKJIOYBAT B KOHCOJMJUPAHUS OTYET 3a BCEOOXBATHHUS [J0XO0[
KaTo Pa3xoau 3a aMmopTH3anuy, 4acT OT AJMUCTPAaTUBHU Pa3Xxo H.

[leyanb6aTa uau 3ary6aTa oT npo,aa>K6aTa Ha UMOTH, MallIMHU U CbOPBKEHHA Ce ollpeaesid KaTo
pas/siMKa Mexay MNOCTBhbIJIEHHUATa OT npoaa>K6aTa U 6GaJlaHCcOBaTa CTOMHOCT Ha aKTHBa U ce
IIpYU3HaBa B KOHCOJIMAUPAHHUA OTHET 3a BCEOOXBATHUA A0X0A.

4.6.PenyTanusa

PenyTanusTa npejcTaB/isiBa 6'bAeIIMTe HKOHOMUYECKH 0JI3H, TPOU3THYAILM OT JPYTH aKTHUBH,
NPUA06UTH B OM3HEC KOMOWHAIMA, KOUTO HEe Ca MHAWBUYAJTHO UAEHTUPHUIIUPAHU U NPU3HTH
oTAesiHO. [I'bpBOHAYAJIHOTO ONpeZiesiiHE Ha penyTalusTa e NMpeJCTaBeHO B MpuJoxeHue 4.4.
PenyTanusTa ce olieHsiBa M0 CTOMHOCT Ha NMpHUA0OHMBaHe, HaMaJieHa C HaTPyNaHUTe 3ary6u oT
o6e3leHKa.
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[Ipy oTnMcBaHe Ha eJMHULA, TeHepUpallla NapUyHU NOTOLH, CbOTBETHATA YacCT OT pelyTalusaTa
ce BKJIIOYBA B OINpe/iesITHETO Ha NedvasnbaTa UM 3arybaTta oT OTIIHCBaHETO.

PenyTanusaTa, Bb3HUMKHaJa NpU NpUAOOHBaHe Ha JblEepPHO NpeANpPUATHE ce MNpeJCTaBs B
KOHCOJIUAUPAHUS OT4YeT 3a (PUHAHCOBOTO CHCTOSHUE KbM TrpynaTa Ha ‘HeMaTepuaJHUTe
aKTHUBU”, a Ta3U Bb3HUKHAJIA NPU MPUJ0O6HMBaHE Ha aCOIMUPAHO JAPYKECTBO € MHKOPIOpHUpaHa B
obumaTa CTOMHOCT Ha WHBECTHULMATA M Ce I0COYBA KbM rpynaTa Ha ‘MHBECTULUUTE B
ACOLMHPAHHU NPENPUATHS .

CaMOCTOSITEJIHO TMPU3HATATa penyTalys 10 NPHUJ06MBAHETO Ha AbIIEPHHU JPY)KECTBa Ce TeCTBa
3a'bJDKUTETHO 32 00e31ieHKa MOHe BeJHBXK IOJUIIHO. 3aryOuTe OT 00€e31eHKH Ha penyTalusTa
He ce Bb3CTAaHOBABAT B MocjeAcTBUe. [leyanonTe WM 3ary6uTe oT npojaakoa (0CBOOOXKaaBaHe)
Ha JIaZIeHo IbIIEPHO ApY»KecTBO OT ['pynaTa BK/IHOYBa U 6aJlaHCOBAaTa CTOMHOCT Ha penyTalHsTa,
MPUCTIaAaliaTa ce 3a MpoaZieHoTo (0OCBOOOEHOTO) APYKECTRBO.

3ary6uTe OT o6e3lleHKa Ha penyTalus ce TMPeACTaBAT B KOHCOJU/JUPAHUS OTYeT 3a
BCeo6GXBaTHHUS A0X0/] (B IevasbaTa UiM 3arybaTta 3a roJJuHaTa).

4.7. UHBeCTUIITMOHHU UMOTH

['pynaTa oT4MTa KaTO UHBECTULIMOHHU UMOTH CTPaJy U 3€eMU, KOUTO Ce I'bpKaT 3a MoJy4yaBaHe
Ha NpUXOAX OT HAaeM W/WUNM 3a yBeJMYaBaHe Ha KamuTajla IO MoJeJa Ha CHpaBeJAJuBaTa
CTOUHOCT.

WHBECTUIIMOHHUTE HMOTU Ce OIleHsIBaT II'bPBOHAYaJHO II0 CeGECTOMHOCT, BKJ/OYBAIA
NOKYIHATA lleHa U BCSIKaKBU Pa3X0/y, KOUTO Ca NPSKO CBbP3aHU C UHBECTUIMOHHUS UMOT.

WHBeCTUIIMOHHUTE UMOTH Ce MPEOIeHsABAT Ha ro/[MIIHA 6a3a U ce IPU3HABAT B KOHCOU/UPAHUS
OTYeT 3a (UHAHCOBOTO ChCTOSIHHE MO Ma3apHUTE UM CTOWHOCTU. Te ce ompeaensT OT
HE3aBUCHUMHM OIIEHUTEJU C NpodecHoHasHa KBaludUKalUs B 3aBUCMMOCT OT XapaKTepa H
MEeCTOHAXOXJEHUEeTO Ha HWHBECTUIMOHHUTE HWMOTH, 6a3upalKku ce Ha J0Ka3aTesJCTBa 3a
Na3apHUTE YCAOBUS.

Bcsika medasi6a uuiu 3ary6a OT NMpoMsiHA B CIIPaBeAJIMBATA CTOMHOCT WJIM OT MpoJjaxk6a Ha JajieH
MHBECTHUIIMOHEH UMOT Ce IpU3HaBa He3abaBHO B MevyasibaTa UM 3arybara.

[locneaBamuTe pasxoy, CBbpP3aHU C UHBECTUIIMOHHUTE UMOTH Ce MPUGABAT KbM OajlaHCOBaTa
CTOMHOCT HAa UMOTHUTE, KOTaTO € BEpPOsITHO ['pynaTa Ja mosy4yd 6bJelid UKOHOMUYECKHU MOJI3H,
HaJIBULIABallld II'bPBOHAYa/JHO OIlleHeHaTa CTOMHOCT Ha CbleCTBYBAllUTeé WHBECTUIMOHHHU
UMOTHU. Bcuuku Apyry mocjaeABaliyd pa3xoJd Cce NpU3HABAT 3a pa3xoj, B MepHoja, B KOWTO ca
B'b3HUKHAJIH.

[pynara oTnvcBa WHBECTUIIMOHHUTE CH UMOTH NPHU MpPOJaK6aTa UM WM NMPU TPAWHHOTO UM
W3BaXKAaHe OT YIOTpeba, B c/lydai ye He ce 09YaKBAaT HUKAaKBU HKOHOMHUYECKH U3T0JU OT TIXHOTO
ocBoboKaBaHe. [leyasionTe MM 3arybuTe, Bb3HUKBAIM OT U3BAXKJAaHETO UM OT ynoTpeba WiIu
TSXHATA NPOJAKOa, Ce MPU3HABAT B KOHCOJIUJAMPAHUSA OTYET 3a BCEOOXBATHUSA JIOXOJ U Ce
omnpeJlesiIT KAaTO pasjiMka MeXJy HEeTHUTE MOCTBIJIEHUS OT OCBOOOX/JAaBAHETO HA AKTHUBA M
6aJjlaHcoBaTa My CTOMHOCT.

4.8.®PuHAHCOBU MHCTPYMEHTH CbrjiacHo MCHO 9

inI3HaBaHe, OlLl€HABAHE U OTIIMCBAHE
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prnaTa IIpHU3HaBa (l)I/IHaHCOB dKTHUB HJIN (1)I/IHaHCOB naCcrvB BbHB Cl)I/IHaHCOBI/IH CHM OTYET, CaMO
KoraTto prnaTa CTaBad CTpaHaA I10 JOTOBOPHHUTE KJIay3W HA CbOTBETHHUA (l)I/IHaHCOB HWHCTPYMEHT.

[Ipy mbpBOHAYaJHOTO NpU3HaBaHe ['pynara oueHsaBa GUHAHCOBUTE aKTUBHU (C U3KJIIOYEHHe Ha
TBProBCKUTE B3eMaHUs, KOUTO HSIMAT ChLUIECTBEH KOMIIOHEHT Ha pUHAHCHUpPaAHE, onpeJesieH B
cboTBeTcTBUEe ¢ MCDPO 15) v PuHAHCOBUTE MacMBU MO TAXHATA CHpaBeJ/MBa CTOMHOCT.
CnpaBejgsMBaTa CTOMHOCT Ha [aJleH (QUHAHCOB aKTUB/MAacUB INPU I[I'bPBOHAYAJHOTO My
npu3HaBaHe OOWKHOBEHO e JIOTOBOpHaTa LeHa. /JloroBopHaTa LieHa 3a (UHAHCOBU
aKTHUBH/MAacUBA OCBeH GUHAHCOBM aKTHUBH, OLEHSABAaHM MO CHpaBeJJiMBa CTOMHOCT Hpe3
neyasjabaTa WM 3arybara, BK/IKOYBA Pa3x0JUTe MO CAeJIKATa, KOUTO Ce OTHACAT MPSKO KbM
npu06MBaHeTO/U3jaBaHETO HA GUHAHCOBUSI MHCTPYMEHT. PasxouTe Mo cjesikaTa HalnpaBeHU
NpU NpHUA06MBaHeTO HAa GHMHAHCOB aKTUB M M3JaBaHeTO Ha GUMHAHCOB NACHB, OLlEHSABAaHU IO
CrpaBe//IMBa CTOWHOCT Npe3 NedasnbaTa UK 3arybaTta ce OTYMTAT He3a6aBHO KaTo Pasxo[,.

Axo ClipaBeJiInBaATa CTOMHOCT IIpU I'bPBOHAYA/JHOTO IIPpH3HaBaHe Ce pa3/indaBa OT LE€HaTa Ha
CAeJIKaTa, NpeAnpudaATHEeTO OTYHUTA CHE€TOBOAHO TO3HW MHCTPYMEHT KBbM TA3U AdTa IO CJleJHHUA
Ha4YHuH:

a) 1o crpaBe//IMBa CTOWHOCT Ha 6a3a JJoka3aHa KOTHpaHa lleHa Ha aKTUBEH Ma3ap 3a UAeHTUYEeH
aKTUB WIM macuB (T.e. BXoAsIla MHPopMalus Ha HUBO 1), WJM Ha 0Ga3aTa HAa TexXHHKa 3a
OlLleHsIBaHe, KOSITO U3M0JI3Ba CaMO JIaHHU OT HabJlojlaeMu nasapu. ['pynara npusHaBa pa3/iMKaTa
MeX]y ClipaBelJInBaTa CTOMHOCT NMPH MbPBOHAYAJHOTO MPU3HABaHe U IleHaTa Ha c/ieJIKaTa KaTo
neyasiba Uiu 3ary6a;

6) BbB BCUYKH OCTaHaJ/IU CJAydyaud — IO CIpaBejJ/iMBa CTOMHOCT, KOPUTHpPaHa, 3a Jla Ce OTCPOYH
pas3JiMKaTa MeX/y CIpaBe/JMBaTa CTOWHOCT MPHU MbPBOHAYAJHOTO NMpPU3HABAaHE U lleHaTa Ha
caenkara. Ciel MbpBOHAYAJHOTO TNpPHU3HABAHE MNPEANPUITHETO MPU3HABA Ta3d OTCpPOUYEHA
pasJiMKa KaTo nedasba WM 3aryba caMo [0 CTENEHTa, B KOSAITO TS MPOU3THYA OT MpPOMsIHATA B
nageH ¢akTop (BK/IYHTESHO BpPEMETO), KOWTO Na3apHUTE YYACTHUIIM OHXa B3eJU TMOJ
BHUMaHHUe MPU ONpe/ieJITHETO Ha lleHaTa Ha aKTHBA WJIY NacHBa.

[Ipy mbpBOHAYa/JHOTO NpU3HABaHe ['pynaTa oueHsBa ThbPrOBCKWTE B3eMaHHS, KOUTO HSIMAT
CbIleCTBEH KOMIIOHEHT Ha QuHaHcupaHe (omnpegesneH B cboTBeTcTBUEe ¢ MC®PO 15), mo
CbOTBETHATa UM LjeHa Ha cfeJikaTa (KakTo e onpezeserHo B MCPO 15).

Hoxymca HNJIN npo,aa>x<6a Ha (l)I/IHaHCOBI/I dKTHBHU Ce [IPU3HABA Ype3 U3I0JI3BAHETO HAa CHETOBOAHO
OTYMTaHe Ha 6asa JdaTaTa Ha CAeJIKaTa - JaTaTa, Ha KOATO prnaTa € IoeJjia aHTa>XMMEHT /[a
3aKylli CbOTBETHUTE (l)I/IHaHCOBI/I dKTHBH.

duHaHCOBUTE aKTUBHU Ce OTIHCBAT OT OTYeTa 3a GPMHAHCOBOTO ChCTOsIHUE Ha ['pymara, KoraTo
npaBaTa 3a MoJiydyaBaHe Ha MapUYHU CPEJICTBA OT Te3W aKTHUBH Ca U3TEKJIU, UJIU Ca TPEXBBbPJIEHH
u ['pynata e mpexBbpJin/a ChIIECTBEHATa YacT OT PUCKOBETE U IOJI3UTE OT COGCTBEHOCTTA
BBPXY aKTUBA Ha JIpyro ApyKecTBo (suLe). Ako ['pynaTta npoab/rkaBa Jja /bpKU ChllecTBeHaTa
4aCT OT PUCKOBETE U IOJI3UTE, aCOLMMPAHU CbC COGCTBEHOCTTA Ha JajJieH TpaHcdepupaH
$UHAHCOB aKTUB, TA NPOJ’bJKaBa /ja MPU3HaBa aKTUBA B 0TYeTa 32 GUHAHCOBOTO CU ChCTOSIHUE,
HO MPY3HaBa ChILO U 06e3nevYeHo 33 b/PKeHHe (3aeM) 3a OJIyYeHUTE CpeiCTBA.
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[Ipy oTnucBaHeTO HAa GWHAHCOB AaKTUB B HEroBaTa ISJIOCT pasJjiMKaTa MeXJy OasaHCOBaTa
CTOMHOCT KbM JlaTaTa Ha OTIHCBAHETO M MOJIyYEHOTO Bb3HArpakjeHdhe ce MpPU3HaBa B
nevyasibaTa Wiy 3aryoara.

@®uHaHCOBUTEe MacMBU (WJU YacT OT (QUHAHCOBUS NACUB) Ce OTIMCBAT OT OT4YeTa 3a
$UHAHCOBOTO CbCTOSIHUE, KOTAaTO T€E Ca OraceHu — T.e. KOraTo 3a//b/LKEHUETO, € U3IT'bJIHEHO, €
aHYJIMPaHO WJIK CPOK'BT MY € U3TEKBJI.

Kinacudukanusa 1 nocjaeaBaina oneHKa

durHaHCOBU aKTUBU

KJ'[aCI/I(l)I/IKaL[I/IHTa Ha (1)I/IHaHCOBI/ITe dKTHUBHU C€ M3BbpUIBA KbM [JAaTATAd HAa I'bPBOHAYaJIHOTO UM
IIpU3HAaBaHE B OT4YETa 3a (l)I/IHaHCOBOTO cbhCcTOsSIHME. B 3aBUCHMMOCT OT HaYyMHA Ha nocjaeaBauoTo
OTYHTaHe, Cl)I/IHaHCOBI/ITe dKTHBH Ce KJIaCI/I(bI/IL[I/IpaT B €lHa OT CJIEAHUTE KaTETrOpPpHHU:

° Cl)I/IHaHCOBI/I dKTHUBH, O€EHABAHHU 10 AMOPTU3HWPAHA CTOﬁHOCT;

e ($UHAHCOBM AaKTHUBH, OLlEHsSIBAaHU MO CIpaBelJ/MBa CTOHWHOCT Mpe3 MevasbaTa HIIU
3ary6ara;

e ($UHAHCOBU aKTUBH, OLEHSIBAHU MO CIpaBejJ/iMBa CTOWHOCT mpe3 Jpyr Bceob6XBaTeH
Jl0X0/, ¢ Uau 6e3 pekjacudrKalus B NevyasbaTa WM 3arybaTta B 3aBUCUMOCT Jajiv ca
JUbJITOBU WJIM KallUTAJI0OBU UHCTPYMEHTH.

['pynara knacuduiypa puHaHCOBUTE AKTUBU KAaTO OIlEHSIBAHU BIIOC/E/ICTBHE 10 aMOPTU3HpaHa
CTOWHOCT Ha 6a3aTa Ha CJIeJHUTE JIBE YCJIOBUS:

a) 6U3HecC Mo/ieJia 3a yInpaBJieHre HA QUHAHCOBUTE aKTUBY HA MPEANIPUATUETO; U

6) XapaKTepUCTUKUTE Ha JOTOBOPHUTE NAaPUYHU NOTOLM Ha GUHAHCOBUS aKTUB.

PyHAHCOBM aKTUBM, OlI€eHABAHU 110 dAMOPTHU3UPAHA CTOMHOCT

Tasyn kaTeropusi BKJIIOYBA TBHPrOBCKH WU [JpPYyrM B3eMaHMs, NPeJOCTaBeHW 3aeMH, NapU4HU
CpeACTBa M APYTH LbJTCOBU UHCTPYMEHTH, 32 KOUTO Ca U3I'bJIHEHU CJIeJHUTE [iBe YCJIOBUAL:

a) YHAHCOBUAT aKTHB Ce AbPKH B pAaMKHUTE HAa OU3HEC MO/IeJI, YUSATO 11eJl € aKTUBUTE J]a 6'bJaT
JUbpXKaHU, 3a Jla ce CbbepaT JIOrOBOPHUTE MAPUYHHU IMOTOIU; U

6) CbIrJIaCHO AOTOBOPHHTE YCJIOBUA Ha q)HHaHCOBI/IH dKTUB Ha KOHKPETHHU AAdTU BB3HUKBAT
NapruYHU MOTOUH, KOUTO Ca €JUHCTBEHO IJIAllldHUA IO IVJIaBHUILA U JIMXBA BBbPXY HeElOoraceHaTa
CyMa Ha I'JlaBHHIIATa.

Ta3zu KaTeropud BKJIIOYBAa HeJAe€pHUBATHBHH (1)I/IHaHCOBI/I dKTHUBH, KOUTO HE€ Ce€ KOTHPAT Ha
dKTHUBEH I1a3ap. C.)'Ie,ZL IIbPBOHAYAJIHOTO IPU3HABAHE T€ C€ OEHABAT 10 AMOPTU3HUPAHA CTOMHOCT
C HM3IM0JI3BAHE Ha METOoJa Ha EQ)EKTI/IBHaTa JINXBA. AI/ICKOHTI/IpaHe He Ce HU3BbpIIBa, KOraTto
e(l)eKT'bT OT Hero € HeCblleCTBEH.

° T'bpl"OBCKI/I B3€MaHHUA

T'pr‘OBCKI/ITe B3€MaHHA Ca CyMH, Ab/HKHUMHU OT KJIMEHTH 110 JOTOBOPH 34d IOKYIIKO npoaa>K6a Ha
HEeHHHU KHHXAa WU AOTrOBOPH 3a LeCHd, U3BBPIUIEHH B o6uyalHus X0/, Ha CTOIIAaHCKaTa ,QEI\/JIHOCT.
O6UKHOBEHO Te ce ADBJIXKAT 3a YpeXaaHe B KpPATbK CPOK U Ca KJ'IaCI/I(l)I/II_[I/IpaHI/I KaTO TEKYyIlH.
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TbproBckuTe B3eMaHUsl Ce INpU3HABaT M'bPBOHA4YaJHO B pasMep Ha 06e3yCJI0BHOTO
B'b3HAarpaxkJeHHe, OCBEH aKO CbAbp)KaT 3HAYMTEJSHU KOMIIOHEHTU Ha ¢HHaHcHpaHe. ['pynata
IbPKU TBPrOBCKMTE CH B3eMaHHUs C LieJl cbOUpaHe Ha JOrOBOPEHUTe MapUYHU NMOTOLM U
c/leloBaTeIHO TU OLieHABa [10 aMOPTU3UPaHa CTOMHOCT, KaTo M3M0J13Ba MeTo/ia Ha epeKTHBHATA
JsuxBa. JJUCKOHTHpaHe He Ce U3B'bPLIBA, KOraTo eQeKThT OT HETro e HEChLIeCTBEH.

PdyHAHCOBY AaKTUBH 110 CcripaBeaJInBa CTOMHOCT npe3 nevasiéaTa ujin 3ary6aTa

duHaHCOBM aKTHUBH, 33 KOUTO He e NPUJIOKUM OU3HeC Mojes ,JbpKaHU 3a CbOUpaHe Ha
JIOTOBOPHUTE MAPUYHU MOTOLU" MU GU3HEC MOJieJl ,'bPKAHU 33 ChOUpaHe U NpoJjaxkba“, KaKTo
¥ GUHAHCOBH AaKTHUBH, YUUTO JOTOBOPHU MAapUYHU MOTOLM He ca €JMHCTBEHO IUIAIlaHUs Ha
[JIaBHUIIA U JIMXBH, C€ OTYUTAT IO CIIpaBe/JIMBa CTOMHOCT Mpe3 nevanbaTa uiu 3aryoara.

B Tasu karteropus ['pynara oTunTa MHBECTHULMHU B KalUTAJ0BU UHCTPyMeHTH. [pynaTa oTuyuTa
Te3W MHBECTHULMM 10 CIpaBeJJ/IMBa CTOMHOCT Npe3 nevyajabaTa Wv 3arybaTta u He e HallpaBuia
HEeOTMeHHUM K360D Jla 0OTYNTA HHBECTULUUTE IO CIpaBe//IuBa CTOMHOCT Npe3 Jpyr BceoGXBaTeH
Joxoj. 'pynata oTYyMTa UHBECTULMU B KalNWUTaJOBU UHCTPYMEHTH KaTO (UHAHCOBU AKTUBU
OTYWUTAHMU M0 ClIpaBeAJIMBa CTOMHOCT B Nevyasibu WU 3aryou.

npOMEHI/ITe B CIllpaBeaJjiiBaTa CTOMHOCT Ha aKTHUBUTE B TasH KaTeropuda ce OTpa3dBaT B
nevasabaTa WUJIu 3ary6aTa. CnpaBe,zumBaTa CTOMHOCT Ha (bHHaHCOBI/ITe dKTHBH B TA3HU KAaTEropud
ce omnpegeJsid 4pe3 KOTHPAHU LIEHHW Ha aKTHUBEH Ila3ap HJIKM 4Ype3 H3IM0JI3BAdHE Ha TEeXHHUKHU 3a
OLleHsABaHe, B cnyqaf/i Y€ HAMa AaKTHBEH I1a3ap. Bb3sara ce Ha JINLIEH3NPAHU OLEHHTEeU
HN3rO0TBAHE Ha OLI€EHKM II0 ClIpaBedJIMBa CTOMHOCT Ha KallMTaJIOBUTE HHCTPYMEHTHU. OLleHKI/ITe ce
dHaJIM3UPAT U IpUeMaT O APYy>KECTBOTO.

dyHAHCOBY aKTHUBH 110 cripaBeAJinBa CTOMHOCT npes3 Apyr BCE0OOXBATEH A0XO0/,

['pynaTa oTurTa PUHAHCOBUTE AKTUBH I10 CIIPABeAJINBA CTOMHOCT B IPYT BCEOOXBATEH JI0XO/J,
aKO aKTHBUTE OTTOBApPSAT HA CJIeHUTE YCJIOBHUS:

e [pynara ymnpap/isiBa aKTUBUTE B paMKUTe Ha GU3HEC MOJeJI, YHUATO Lesa € Ja JbpPXKU
$UHAHCOBHTE aKTHUBHY, 3a /1a CbOMpa JOrOBOPHU NAapPUYHU NOTOLHU U /1a I'M IPOJAaBa; U

e (bryacHO JOrOBOPHUTE YCA0BUSA Ha GUHAHCOBUS aKTUB HAa KOHKPETHHU AaTH Bb3HUKBAT
Mapyu4yHU MNOTOLM, KOUTO Ca €AWHCTBEHO IJIalaHUd Ha TIJIaBHULA U JIMXBU BBPXY
HeIloraceHara CyMa Ha IJIaBHULATa.

@®uHaHCOBY aKTHUBH 110 ClIpaBe/iInBa CTOMHOCT IIpe3 APYr BCeobXBaTeH [0X0/, BK/IYBaT:

° KanuTanoBu LHEeHHHW KHHXK4, KOUTO HE€ Ca ABbPXKAHU 3a TbPryBaHe U KOHUTO prnaTa
HEeOTMEeHHMO e 1/136pa11a INpY MbPBOHAYAJIHO [IPHM3HABAHE, 1d IPU3HAE€ B TA3HW KATEropud

[Tpu 0cBO60X/1aBaHETO OT KallUTAJIOBU MHCTPYMEHTHU OT Ta3u KaTeropus BCsiKa CTOMHOCT,
OTYeTeHa B IPeOoleH'bYHUS pe3epB Ha UHCTPYMEHTUTE ce Npekaacuduumpa B
Hepasmpe/eJieHaTa nedasba.

O6e31eHKa

Ha Bcska oTyeTHa gaTa ['pynaTa olieHsIBA U Ompeziesisi OUaKBaHUTE KPeJUTHH 3aryou 3a BCEKH
BUJT GMHAHCOB AaKTHUB WJIM eKcno3unus. lleaTa Ha BB3MpPUETUTE MOAXOJU 3a 06Ge3leHKa e Ja
O'bJlaT NpPU3HATH OYaKBAaHUTE KpEeAUTHU 3ary6u 3a Iejusl CPOK Ha BCUYKH (UHAHCOBU
WHCTPYMEHTU, YUWUTO KpEJUTEH PUCK Ce € YBEeJUWYUJ 3HAUUTEJNHO CJieJi M'bPBOHAYAIHOTO
MpU3HaBaHe — HE3aBHUCUMO /IaJv Ca OlleHEHU UHAUBU/IyaJHO UJIW KOJEKTHUBHO — KaTo Ce B3eMa
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npeABUJ LfJaTa pasyMHa M apryMeHTHpaHa WHQopMauus, BKJIWOYUTEJHO U 3a ObAely
nepuoau. llpu oneHkata cu [pynata oTyuTa NpoMsiHaTa B pUCKA OT HacTbIBaHe Ha
Heu3I'bJIHEHUe Npe3 0YaKBaHUs CPOK Ha GMHAHCOBUS UHCTPYMEHT, a He [IpOMsiHAaTa B pasMepa
Ha O4YaKBaHUTe KpeJAUTHU 3ary6u. 3a Jja HallpaBU Ta3M OLeHKa, ['pynaTa cpaBHfBa pUCKa OT
HacTbIIBaHe Ha HeH3II'bJIHEHHe 110 PUHAHCOBUSA MHCTPYMEHT KbM OTYeTHATa JjlaTa U K'bM JaTaTa
Ha I'bPBOHAYa/IHOTO IPU3HaBaHe.

[Ipy npusaraHeTo Ha Ta3u NOJXO0/JI, HACOUYEH K'bM O'b/lelleTo, Ce IPAaBU pasrpaHUYeHUe MeXAY:

e (UHAHCOBU MHCTPYMEHTH, YUETO KPeJUTHOTO KayeCTBO He Ce e BJIOIIMJIO 3HAYMTEJTHO
CIpsIMO MOMEHTa Ha MMbPBOHAYAJHOTO NpPU3HAaBaHE WJM HMMaT HUCBK KpeAUTEH PUCK
(Pazal)u

e ($UHAHCOBM HHCTPYMEHTH, YHETO KPEJAUTHOTO KauyecTBO Ce € BJIOIIUJIO 3HAYUTESHO
CIpsIMO MOMEHTA Ha MIbPBOHAYAJIHOTO MPU3HABaHE WUJIM Ha KOUTO KPEJUTHHUsS PUCK HeE €
HUCBK (Paza 2)

o ,Daza 3“ obOxBama GUHAHCOBU aKTHUBH, KOUTO HUMAaT OGEKTHMBHU Jl0Ka3aTeJICTBa 3a
obe3lleHKa KbM OTYeTHaTa jAaTa. HuTo equH oT GUHAHCOBUTE aKTUBHU Ha ['pymaTta He
Morajia B Ta3u KaTeropusl.

12-MeceyHM OYaKBaHM KpeJUTHH 3arybou ce IMpU3HABAT 3a M'bpBaTa KaTeropus, J0KaTo
OYaKBaHUTeE 3aryou 3a LeJjids CPpoK Ha (pUHAHCOBUTE UHCTPYMEHTU ce NpHU3HABaT 3a BTOpaTa
KaTeropus. O4yakBaHUTe KpeJUTHH 3aryou ce oOIpejesaT KaTo pas3/iMKaTa MeXJy BCUYKU
JIOTOBOPHU NApUYHHU NOTOLH, KOUTO Ce JbJKAT Ha JIpyKecTBOTO U NAapUYHUTE MOTOLH, KOUTO TS
JleICTBUTEJIHO OYaKBa Jia moJjydyu (,apuyeH Hejoctur‘). Tasu pas/iuka e AUCKOHTUpaAHA IO
I'bpPBOHAYaIHUS ePeKTUBEH JIMXBEH MPOLEHT (MU C KOPUTHPAHUS CIPSIMO KpeauTa eQeKTUBEH
JINXBEH MPOLEHT).

Moauduuupanu GUHAHCOBY aKTUBHU

AKO [0roBOpHUTE NAapWYHU MOTOLUM Ha (UHAHCOB aKTHUB ca OWIM TNPEeLOrOBOPEHH HJIH
MoauduLupaHun U GUHAHCOBUAT aKTHUB He e OTmHcaH, ['pynaTa oleHsiBa Aa/yd € HACTBIUJIO
3HAYUTEJHO YBeJIMUeHre Ha KpeJUTHUA PUCK Ha QUHAHCOBUSA UHCTPYMEHT KaTo CbIIOCTaB:

a) pUCKa OT HACTbIIBAHE HA HEW3II'bJIHEHUWE KbM OTYETHATa JaTa (B'I:;3 OCHOBa Ha

MouULUPAHUTE JOTOBOPHH YCIOBHUS); U

6) PHUCKA OT HACTbIIBAHE HAa HEU3II'bJIHEHUE KbM AAaTdTa HAa I'bPBOHAYAJIHOTO IIPU3HABAHE (B'bS
OCHOBA Ha I'bpBOHAa4YaJIHUTE, HEMO,[[I/I(l)I/IU,I/IpaHI/I AOTOBOPHH YyCJIOBUA

OHeHHBaHe Ha OYaKBaHHU KpeJHNTHHU 3ary61/1

[pynara olleHsiBa OYaKBaHUTE KPEAUTHHU 3ary6u no puHaHCOB MHCTPYMEHT TakKa, ye Jia 6bJe
B3eTa NpeJIBU/I:

a) cymara, ompejesieHa 6e3NpUCTPACTHO W IpeTerjieHa Ha 6a3aTa Ha BEPOSATHOCTTA 4Ype3
OlleHsIBaHe Ha 06XBaTa HAa Bb3MOXKHUTE PE3YJITATH;

6) CTOMHOCTTA HAa NapUTe BbB BPEMETO; U

B) pa3yMHaTa M aprymeHTHpaHa HHboOpMalHs, AOCTbIHA 0e3 WU3BbpPLIBAaHE HaA HW3JIMILIHU
pa3xoAu WJIM YCHUJIHWS KbM OTYeTHATa JaTa, 3a MHUHaJU CbOUTHSA, TEKYIIH YCIOBUS MU
NPOTHO3MpPaHUTe O'b/ellh MKOHOMHYECKH yCI0BUS.

an/I nperJjieq Ha B3€EMadHHA 10 JOTOBOPH 3d ECUH, TPEJOCTAaBE€HHU 3d€MHU, noxym{o—npo,qax{6a Ha
OEHHHW KHHXaA ,[lpy}KeCTBOTO IpaBu MHAWBHUAYAJIEH aHAJIM3 HA KOHTPAreHTa, YCJIOBHUATA Ha
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ClesIKaTa, HAIMYKMe Ha obe3rnedyeHue U Jp. M3uucieHusiTa 3a o4akBaHaTa KpeJUTHaA 3aryba ce
NpaBsT 4Ypes:

® OIlleHKa Ha pUHAHCOBHS UHCTPYMEHT (JIUCKOHTHUPAHU NAPUYHU NMOTOLHU U Ap.) U/WUIU
® QaHa/IM3 Y OLleHKa Ha IJIaTeXO0CII0COOHOCTTA Ha JIpy»KeCcTBaTa — KOHTPAareHTH;

AHa/IM3BT U OL|eHKATa Ha MJIATEXKOCNOCOOHOCTTAa Ha KOHTpAreHTUTe ce 6a3upa BbpXy MoJeJl Ha
AnTMaH 3a pa3BUBallM ce nasapy. YucsoBaTa CTOMHOCT Ha MoJieJla Ha AJITMaH ce TpaHcpepupa
0 KpeJUTEH PEeUTHHI Ha MEeX/JAyHAapOJHU PEWTUHTOBU areHUUU. KpeAUTHUAT pEUTUHT ce
CBIIOCTaBSl C MeX/JyHapoJHa CTAaTUCTHKA 3a BepPOSITHOCT 3a cObJBaHe Ha HebJaronpuUsTHU
CbOUTHS U BepOsITHOCTTA 32 GopMHUpaHe Ha KPEJUTHU 3aryOu.

B pe3yjaTaT Ha MHAWUBHAYAJIEH IIperJje Ha BCAKO B3€MdHE€ PBKOBOACTBOTO IIpPpaBH IMpPEHEeHKa
OTHOCHO IIPUJIOKEHHUETO Ha Haﬁ-aﬂeKBaTHHH MeTOo/J Ha 0663]_[61'11{3 Ha CbOTBETHOTO B3€MaHe,
BoJZ€ell 40 00eKTHBHO npeAcTaBAHE Ha OYaKBaHATa KpeJWTHA 3ary6a.

KopekTuB 3a 3ary6u

BasaHcoBaTa CTOMHOCT Ha aKTHBA Ce HaMaJIsiBa ype3 M3IM0JI3BAHETO HAa KOPEKTHBHA CMETKa 3a
OTYMTAHEe Ha OYaKBAaHUTE KPeAWTHU 3ary6u, a CTOMHOCTTa Ha 3arybaTa ce oTpassBa Ha pejn’
0O6esneHka no MC®O 9 B KOHCOIMAHMPAHHUS OTUET BbB BCEOOXBATEH J0XO0/I,.

PuHaAHCOBM NacBH

duHaHCOBUTE MAacHMBU BKJIOYBAT 3aeMU (KpeAUTH), 3a’b/DKEHUS KbM JOCTAaBUYHULM U JAPYTH
KOHTpareHTHU. [I'bpBoHavya/JHO Te ce NpHU3HaBaT B OasiaHca 110 CpaBe/iMBa CTOMHOCT, HETHO OT
IpeKHTe pa3xoJy IO TPaH3aKLUATA, a oc/ae/Ballo — 10 aMOPTHU3UpyeMa CTOMHOCT IO MeTo/a
Ha edekTHBHaTa JuxBa. EnemenTuTe, kiacupUIMpaHu KaTo THProBCKU U APYTH 3aJbJ/LKEHUSA
0OMKHOBEHO HE Ce OL|eHsIBaT OTHOBO, ThbH KaTO 3a//b/KEHUsITA Ca U3BECTEHU C BUCOKA CTeleH Ha
CUT'YPHOCT U YpeX/JaHeTo e KpaTKOCPOYHO.

JIuxBM, AUBUJEHTH, 3aTy0H U IleYasiou

JINXBY, MUBUJIEHTH, 3ary6U U TedasbH, CBbp3aHU ¢ GUHAHCOB WHCTPYMEHT WJU KOMIIOHEHT,
KOUTO e GUHAHCOB MMAaCHUB, Ce MPU3HABAT KaTO MPUXO/IU WU PA3X0/I1 B MeyaibaTa Ui 3aryobara.
PasmnpepeseHusiTa 3a NpyUTeXaTeJMTe HA UHCTPYMEHTH Ha COOCTBEHUS KalWTaJl ce MPU3HABAT
AUPEKTHO B CO6CTB€HI/IH KamnuTaJl.

Pa3xoiuTe no onepaiiysTa 3a KalluTaJ0Ba CJleJIKa Ce 0Tpa3siBaT CUeTOBOJHO KaTO HaMaJleHHe Ha
COOCTBEHUA KallUTaJl.

Knacudpukanuara Ha PUHAHCOB HMHCTPYMEHT KaTo (PUHAHCOB MACHMB WJIM HHCTPYMEHT Ha
COGCTBEHHUS KalUTaJ oNpesess Jaau JUXBUTE, JUBUJEHTUTE, 3aryOoUTe U NeyaJouTe, CBbp3aHU
C TO3U UHCTPYMEHT, Ce MPU3HABAT KaTo NMPUXOJU WJIM pa3xoJu B NeyaabaTa WM 3arybata Uiu
KaTo MPOMEHHU B CO6CTBEHHUS KanuTaJsl. Pa3xouTe npu U3/jaBaHETO UM MTPUA06UBAHETO HA CBOU
MHCTPYMEHTH Ha COGCTBEHMS KaNHUTaJ Ce OTYUTAT B KalHWTaJ, HAapUMep NPH KalUTaJo0Ba
Clle/IKa pasxoJUTe IO C/eJKaTa Ce OTYUTAT CYETOBOJHO KAaTO HaMasleHMe Ha COOGCTBEHHS
KaluTaJl

JIMBUIEHTUTE Cce TNpU3HABaT B Meyasbara WM 3arybaTa caMo KOTaTo: a) MpaBOTO Ha
NpeANpUATHETO Ja MNOJy4Yd IJIalllaHe Ha JIMBUJIEHT € YCTAHOBEHO; 6) uMa BEPOSITHOCT
NpeANPUATHETO Ja TMOJYYd MKOHOMHYECKU IO0JI3H, CBbP3aHH C JUBHJEHTA; U B) pa3MepbT Ha
JUBUJEHTA MOXKe Ja 6'b/ie HaZeXKHO Ol[eHEeH.
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4.9.HaeTH aKTUBH

KakTo e omucaHo B mnosicHeHdWe 3, ['pynaTa He e CTpaHa MO JIM3UHIOBU JOrOBOPU KaTo
JIM3WHTOTOJIy4YaTe ] Ha /laTaTa Ha npusiarade 3a mbpBy mbT Ha MCPO 16 ,JlusuHr”. He ce Hasara
nper3vYucIeHre Ha CpaBHUTeHA UHOPMaLHs.

prnaTa KaToO JIM3BUHTOITIoJIydaTeJl

['pynaTa npeuneHsiBa Jjaiu JjaJieH AOr0BOP € WM ChAbpKa JIM3UHT. JIN3UHI'BT Cce onpejesis KaTo
,AIOTOBOP WJIM YacT OT JOTOBOP, KOWTO MpeOCTaBs NPaBOTO Jia Ce U3IMO0JI3Ba aKTUB (6a30BUAT
aKTHB) 3a ONpejieieH Mepuo/, OT BpeMe B 3aMsiHa Ha B'b3HarpaxaeHue.” 3a Jla NPUJIOXKU TOBA
onpefesieHre, 'pynata u3BbplliBa TPYU OCHOBHHU NPELeHKU:

e JlaJd JOTOBOPBT CbAbpKAa HUJeHTUOULUPAH aKTUB, KOUTO WM e U3PUYHO NOCOYEH B
JIOTOBOPA, UJIM € IIOCOYEH M0 NoJpa3bupaHe B MOMEHTA, KOraToO aKTUBBT O0'b/ie IPeoCTaBeH
3a [0JI3BaHe

e [pynara mMa mnpaBoTO Ja IoJydaBa IO CbLIECTBO BCHUYKHM HWKOHOMHUYECKU IIOJ3U OT
M3I10JI3BaHEeTO Ha aKTHBa Ipe3 LieJUs NepuoJ Ha M0J3BaHe, B paMKWTe Ha OlpeJeseHUs
06xBaT Ha IPaBOTO My /ia M3M10JI3Ba aKTHUBA CBIJIACHO 0r0BOpa

e T'pynara uMa npaBo Ja PbKOBOJAU M3M0J3BAHETO HA UAeHTUPUIMPAHUSA aKTUB Ipe3 LeJus
IIepUOJ Ha I0JI3BaHe.

['pynara oneHsiBa Aa/id UMa NMPaBOTO Jia PbKOBOJM ,KAaK U C KaKBa IieJ1” 1lle ce U3I0J13Ba aKTUB'BT
npes leJks IepUO/, Ha I0JI3BaHe.

OHEHHBaHe U [IPU3HABAHE HA JIM3WHT OT APYXKECTBOTO KATO JIM3UHIOIIOJIydaTe

Ha navasiHaTa AaTa Ha JIM3UHIOBUA AOrOBOP Z[py)KeCTBOTO [IPU3HABA AKTHWBA C MpPaBO Ha
II0JI3BaHe M IIaCHBa II0 JIM3WHIA B OTYETA 3ad Cl)I/IHaHCOBOTO CbCTOsSIHHE. AKTUBBT C I[IpaBO Ha
II0JI3BaHe Ce OlleHdABa II0O I€Ha Ha l'IpI/I,[LO6I/IBaHe, KOATO Ce CbCTOM OT pas3mMepa Ha
II'bPBOHAYaJ/IHATA OL€HKA Ha IIaCHUBa IO JIM3WHTA, I'bpBOHAYaJIHUTE IPEKWU pa3Xxogu, U3BbPLUIEHHU
oT prnaTa, OLlEHKa Ha pa3xoguTe, KOUTO JIM3WUHTOIIONYYATEIAT 1€ HAallpaBHW 3a AEMOHTAX U
npeMecTBaHeé Ha OCHOBHHUA AKTHB B Kpad Ha JIMBMHTOBHA AOTOBOP U BCAKAKBHW JIM3WHI'OBH
[JIalllaHWA, HallpaBeHW TIpeAr [AaTdaTa Ha 3dll04YBaHE€ HaA JIM3BUHIOBHUA [JOrOBOP (MI/IHy'C
IMOoJIy4eHHTe CTUMYJIH 110 J'II/IBI/IHI‘a).

['pynaTa amopTH3Mpa aKTHBA C IPABO Ha MOJI3BaHe MO JIMHEHHUSA METO/, OT AaTaTa Ha 3alo4YBaHe
Ha JIM3MHIa |0 No-paHHaTa OT JBeTe JaTH: Kpas Ha I0JIe3HHUs KUBOT Ha aKTHBA C NMpPaBO Ha
NoJi3BaHe WJIM U3THYaHe Ha CpPOKa Ha JIM3UHIOBUsA JoroBop. 'pynaTa cbLo Taka Mperjex/ja
aKTHUBUTE C MPABO Ha M0JI3BaHe 3a 06e31[eHKa, KOraTo TaKMBa MH/UKATOPHU ChIeCTBYBAT.

Ha nHauvasnHaTa fgaTta Ha JU3UHrOBUSI JAoroBop [pymaTta oneHsBa macMBa MO JIM3WUHra IO
HacTosIlaTa CTOMHOCT Ha JIM3WHTOBUTE ILJAIAHUSI, KOUTO HE ca H3IJIATeHW KBbM Tasu JaTa,
JUCKOHTHUPAHU C JIMXBEHUS MPOLIEHT, 3a/10°KEH B JIN3UHTOBUSA JOTOBOP, aKO TO3U NMPOLIEHT MOXe
Jla 6'b/1e HENOCPEICTBEHO ONpe/iesieH Wik AudepeHIMaJIHUS JUXBEH NPOIeHT Ha ['pymnaTa.

3a Aa onpejeu ,ELI/I(l)epeHL[I/IaIIHI/IH JINXBEH MMPOLEHT, prnaTa M3I10JI3BA NIpUeTa NOJINTHUKA.

JIn3uHroBuUTeE IJialllaHHA, BKJIFOYEHH B OLl€HKATA HA JIM3BUHIOBOTO 3aAbJ/IXKEHHE, C€ CbCTOAT OT
d)HKCI/IpaHI/I IJ1alaHu A (BKJ’II-O‘-II/ITGIIHO Mo CbIECTBO (1)I/IKCI/IpaHI/I), IMPOMEHJIMBHU IJIAlIdHHUA BBb3
OCHOBa Ha HWHJAEKC WKW IIPpOLEeHT, CyMH, KOUTO Ce O4YakKBa /[Ja 6'I:AaT ABIIXHUMHU OT
JIN3UHTIOIIOJIy4YaTeJsid MO0 rapaHUHUHUTE 3a OCTaTb4YHaA CTOMHOCT H I1alllaHXAd, MPOU3TUYaAllU OT
OIIIIMH, aKO € JOCTATbYHO CUTYPHO, Y€ I‘pynaTa e ynpaxHHu Te3U OIIHH.

CJ'IEA Ha4daJIHATa JaTa MAaCUBBbT 110 JIM3WHIA C€ HaMaJidBa C pa3MepPad Ha U3BBbPIIEHUTE IJIalllaHUA
N Ce€ yBeJIM4aBa C pa3Mepa Ha JIMXBATA. [lacuBbT MO JIM3WHTA Ce IpeoneHdBa, 3a Aa OTpa3Hu
MpeoueHKnUTe HWJIN HU3MEHEHHATAa Ha JIM3WHTOBHA OOTOBOp WKW Ja OTpa3n KOPHUTIHMPAHHTE
clmxcnpa}m 10 CbIIECTBO JIM3WHTOBHU IIJIalllaHHUA.
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Korato 3aABbJIXKEHUETO 3a JIM3UHT Ce MMPpeoleHABa, CbOTBETHATA KOPEKIUA CE€ OTpa3dBa B AKTHBA
C I[IpAaBO Ha IMOJI3BAHE WJIK Ce IIpHM3HABa B nevasibaTa UJIH 3ar‘y6aTa, aKo 6ajaHcoBaTa CTOHHOCT
Ha aKTHBA C [IPABO HA I10JI3BAHE B€4€ € HaMadJIeHa O HyJIa.

[pynara e n3bpasa Aa OTYUTA KPAaTKOCPOYHUTE JIM3UHI'OBU JOTOBOPU U JIM3UHTA HAa aKTUBHU C
HUCKA CTOMHOCT, KaTO U3110J13Ba NPaKTUUECKUTe 06JleKueHus], Ipe/BUJileHH B cTaHAapTa. Bmecto
IpyM3HaBaHe Ha AKTHUBU C IpaBO Ha MOJI3BaHe M 3aJbJ/DKEHUS 10 JIM3UHTOBU [JOTOBODH,
IJIallaHUATa BbB Bpb3Ka C TAX Ce NPU3HABAT KaToO pasxoj, B NeyasbaTa WM 3aryb6aTa Mo
JIMHEMHHWS MEeTO/, 3a CpOKa Ha JIN3BUHT'OBUS JOTOBOP.

OI'II_U/II/ITe 3d YADbJ/JXKABAHE W IpEeKpaTABaHE Ca BKJIKOYEHUW B AOroBOPHU 34 HA€MHU Ha MMOTH H
o6opy,qBaHe B APYXKECTBOTO, KOUTO C€ U3MOJI3BAT 34 YBEJINYdBAdHE HA OINEPATHBHATA 'bBKABOCT
10 OTHOLIEHHE Ha YyIIPABJIE€HHUETO HAa aKTUBUTE, U3I0JI3BAHH B OII€EPALMHUTE HA APYKECTBOTO Ce
dHaJIM3UPpaT C IIPpHU OEHKHUTE Ha BCEKXU HAEMEH AOTOBOP.

B oTyera 3a Cl)I/IHaHCOBOTO CbCTOAHHME W B [ABATad MNpeACTAaBEHHU IepuoJa, HAMA MNPU3HATH
dKTHBUTE C IIpAaBO Ha II0JI3BAHE W 3aABb/IXKEHHATA 10 JIMSHHIOBHU [O0TOBOPH, ThU KaTo
APYXKECTBOTO HE € CTpaHa I10 TAaKWBaA JIN3HI'OBH JOTOBOPH .

B oTyeTa 3a BCeo6XBaTHUSA A0X04 W B ABATA MpPEeACTABEHU IMEepHoJa HAMA IIPU3HATHU PaA3XOaAH I10
KPAaTKOCPOYHHUTE JIM3BUHITOBHU [OOTOBOPHM M JIM3BUHTI HA AKTHBHU C HHUCKaA CTOI‘/‘IHOCT, TBhH KaTo
APYXKECTBOTO HE € CTPpaHa I10 TaKWBa JIN3UHI'OBU JOTOBOPH.

['pynaTa KaTo JIM3UHTOaTE

MC®O 16 He npoMeHS ChIECTBEHO CYETOBOAHOTO OTYUTAHE Ha JIM3UHTA MPU JIM3UHTOJATENUTE.
Te npoab/mkaBaT Aa KjaacuGUUIMPAT BCEKU JIM3UHIOB JJOMOBOP KaTO onepaTUBeH WX GUHAHCOB
JIM3UHT, NpUJaralkd Ha NpakTHKa IIpaBuJja aHaJorM4yHM Ha Te3au B MCC 17, kouTo ca 1o
CBLIECTBO NpexBbpJieHH B HOBUsA MCDO 16.

JIN3BUHTOBUSAT AOTOBOp ce KJIaCI/I(i)I/IL[I/Ipa KaTOo AOroBop 3a q)HHaHCOB JIM3UHTI, aKO C HEero ce
NPEexXBbPJIAT MO0 ChIIECTBO BCHYKH PUCKOBE U U3rOo4U OT COGCTBEHOCTTA BBbpPXYy OCHOBHHA dKTHUB,
M KaTO AOroBOp 3a OllepaTHUBEH JIM3WHI, aKO C HEero He Ce MNPexXBbPJAT MO0 CbUECTBO BCUYKHU
pHUCKOBE U U3rogu OT COGCTBEHOCTTA BbpPXY OCHOBHHA aKTHUB.

4.10.ITapu4yHU CpeACTBA U eKBUBaJI€eHTH

[lapuyHUTE CpeACTBa B €BPO Ca OLleHABAT 10 HOMUHAJ/IHaTa UM CTOMHOCT, a IApUYHUTE CPELICTBa,
JleHOMUHHMPaHU B YyKJeCTpaHHa BaJlyTa - o 3akar4yuTenHud kypc Ha bBHB kvm 31.03.2026 1. 3a
L|eJIMTE Ha CbCTaBAHETO Ha KOHCOJIUAYMPAHUA OTYET 3a IIapUYHUTE NIOTOUHU [TapUTe U NIapUIHUTE
eKBHUBaJIEHTH ca NpeJiCTaBeHU KaTo Iapu 10 6aHKOBUTe CMeTKHU U B KacaTa Ha Jpy:KecTBaTa OT
I'pynara.

4.11.IleHCMOHHU ¥ KPAaTKOCPOYHHM Bb3HArpa:KJeHUs Ha CJIYKUTeJUuTe

prnaTa OTYHTA KPATKOCPOYHH 334 bJIXKEHHA 110 KOMIIEHCHUPYEMHU OTIIYCKH, Bb3HWUKHAJIW MOpaan
HEU3II0JI3BAH IJIaTE€H rogHWIIEH OTIYCK B CJIy4aWTe, B KOUTO C€ O4YaKBa TOU Aa 6'bﬂaT I10JI3BaH B
pPaMKHUTE Ha 12 Mmecelna cjen AaTdaTa Ha OTYETHUA IIepuoa, Ipe3 KOMTO HaeTUTe JIMIia Cca
IMMOJIOXKHJIM TpPyJda, CBbpP3aH C Te3HW OTIIYCKH. KpaTKOCpO‘-IHI/ITe 3aAbJ/IDKEHUA KbM IIepCOHaJsia
BKJIOYBAT 3allJIaTU U COLJMAJIHU OCUTYPOBKH.

CbryiacHo U3UCKBaHUATA Ha Kojlekca Ha TpyJa mnpu npekpaTsBaHe Ha TPYJOBOTO
PaBOOTHOIIIEHUE, CJIeJ] KATO CAYKUTEJAT € MPU00UJI MPABO HA NMEeHCUS 33 OCUTYPUTEJIEH CTaX
¥ BB3pacT, ['pynara e 3agb/oKkeHa JJa My H3IUIAaTH 0o0e3leTeHHe B pa3Mep A0 LIeCT OPYyTHH
paboTHU 3amjaTd. PBKOBOACTBOTO € B3eJ0 pelleHHe Ja He HA4YUC/IsABa IPOBU3WUMU 34
3aTbJDKEHMUS, ThU KaTO APYKECTBOTO HAMA IOJISIM GPOY CJIYKUTEJH.
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['pynaTa He e pa3paboTBajia U He NpUJIara IJIaHOBEe 32 Bb3HAarpaXkJeHusl Ha CJAYKUTEJIUTE CIIe]
HallyCKaHe.

KpaTkocpouyHuTe [0XOAM Ha CIYXUTEJUTe, BK/IWYUTEJNHO M I0JaraeMHUTe ce OTIYCKH, ca
BKJIIOYEHU B TEeKYLIUTe NAacCUBU Ha pef, ,3aJb/LKEHUS KbM NIepCOHal M COLMaNIHO OCUrypsiBaHe”
10 HeJJMCKOHTUPaHa CTOMHOCT, KOsITO Jlpy>KecTBOTO OYaKBa Ja U3IMJIaTHU.

4.12.laHbuM BbpPXY AO0X04A

PasxoauTe 3a JaHBbLU, IPU3HATH B lleyaibaTa UK 3arybaTa, BKJAKYBAT CyMaTa Ha OTCPOYEHHUTe
U TEKYIIU [AaHbLM, KOUTO HE ca NMPU3HATH B APYTrus BCceoOXBaTeH J0XOJ WJIU JUPEKTHO B
COOGCTBEHHS KallUTaJl.

TeKYL[LI/ITe AaHBYHHU AKTHBH I/I/I/IJ'II/I MMaCuBHU MNpeACTaBJABAT Te3W 3a4bJ/XKEHHUA KbM WU
B3€MaHHUA OT AaHBYHHTE HMHCTHUTYLOHWH, OTHACAIIHW Ce 3a TEeKyllWu HJIHW INpeaXOoJHHW OTYETHHU
Inepruogu, KOMTO He Ca IIJIATEHU KbM JaTaTa Ha (l)I/IHaHCOBI/IH OTYeT. TeKyI_L[I/IHT AaHBK € ABbJI2DKUM
BBbPXY obGJiaraemMus A40xonad, KOUTO ce pa3Jjin4aBa OT nevasbata WUJIn saryGaTa BbHB (1)I/IHaHCOBI/ITe
oTueTH. U34ncisiBaHeToO Ha TEeKylud OAHBK € 6a3npa1—1 Ha JaHBYHHUTE CTaBKH U Ha JaHBYHHUTE
3aKOHH, KOUTO Ca B CWJIa KbM Kpad Ha OTYE€THHUA IIEPHUOA.

OTCpO'-IEHI/ITE AaHBIOU Ce U3YUCTABAT 10 MIACUBHUA ME€TO/ 3da BCUYKHU BPEMEHHHU PA3JIMKHU MEXy
OajslaHCOBaTa CTOMHOCT HAa aKTHBUTE W MaCUBUTE U TsAXHATa AaHDb4YHaA OCHOBaA. OTcpoqu AaHBK
He cCe InpeaBuXxaad IIPpU MOTbPBOHAYA/JIHOTO IIPH3HABAHE HA AKTHUB WJ/IM IAdCUB, OCBE€H aKO
CbOTBE€THATA TPAH3aKIHA HE 3aCAra JaH'b4HATA WX C1€TOBOJAHATA nevaJsiba.

OTCpO‘IEHI/ITE AaHBYHHU AKTHUBU W [MACHMBHU HE Ce€ AHMCKOHTHPAT. an/I TAXHOTO HM34YHUCJ/IEHHE Ce
H3I110JI3BAT [JdHBYHHU CTABKH, KOHWTO Ce€ O4YaKBa [Ja 6'b,£[aT NPpUJIOXKHMH 3a IepuoJa Ha
peasn3anuAaTa UM, IPHU yCJIOBHE Y€ Te Ca BJIE3JIM B CHUJIa UJIK € CUT'YPHO, 4Ye 1ie BJIE3HAT B CUJIq,
K'bM Kpad Ha OTYETHHUA ITepruo.

OTCpO‘IEHI/ITe AdHBYHHU MMACUBU CE€ IIPU3HABAT B II'bJIEH pa3Mep.

OTcpoyeHM JaHbYHU AaKTHUBU Ce MPHU3HABAT, CaMO aKO ChIECTBYBa BEPOSITHOCT Te Ja ObJaT
YCBOEHH 4Ype3 Objend ob6jaraeMyd A0xoAd. OTHOCHO MpelieHKaTa Ha pPBbKOBOJACTBOTO 3a
BEPOSITHOCTTAa 3a Bb3HMKBaHe Ha ObJelM o6GJaraeMu JOXOAH, Ype3 KOUTO Ja Ce YCBOST
OTCPOYEHHU JAH'BYHHU aKTHBH, BHIKTE TOsSICHEHHE.

OTcpoYyeHHU JaHBUYHU aKTUBHU U MIACUBHU Ce KOMIIEHCUPAT, CaMO KoraTo /J|py»KeCTBOTO MMa NPaBo U
HaMepeHHe Jla KOMIIEHCHpPa TEKYLU[MTe JaHbYHU aKTHBH WJIM TMAaCHBU OT CblaTa JAaHb4yHA
WUHCTUTYLIUS.

npOMHHaTa B OTCpO4Y€HUTE AAHDBYHU AKTHBU HJIKM [NACUBU C€ INPHU3HABA KATO KOMIIOHEHT OT
AaHBbYHHUA NIPpUXOA HWJIKN Pa3xol B neyajbata HJIH 3ary6aTa, OCBEH aKO Te He Ca CBBbP3BaHHU C
MMO3NIHUH, IPU3HATHU B APYTHUA BCceoOXBaTeH A0Xo4 WKW OJUPEKTHO B co6CTBEHUA KallruTaJ, nNpu
KO€TO CBbOTBETHHUAT OTCPOYEH JaHBK Ce IIpH3HaBa B [ApPYyrud BCeoOXBaTeH Aoxoa HWJIN B
COOCTBEHUS KallUTall.

4.13.Co6cTBEH KanmuTaJsa
AKIIMOHEPHHUAT KamnuTas Ha ['pymaTa e npejcTaBeH M0 HOMUHA/JIHA CTOMHOCT Ha eMUTHPAHUTE

aKIMM Ha JpYXeCTBOTO - MalKa U CbOTBECTBA Ha aKTyasHaTa CbJeOHa perdcrpaunus Ha
JPY»KeCTBOTO-MaKKa.
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B npemueH pesepB ce BKJIYBA pa3jiMKaTa MeXJy HOMHHAa/JIHA M €eMHCUOHHA CTOMHOCT Ha
JPY>KeCTBOTO - MallKa IpY HOBA eMHUCHS Ha 3allMCaHus KallUTa/l Ha eMUTEHTA.

B npeonen’byeH pe3epB ce BK/IIOYBAT Ile4asi6U U 3aryou OT peoljeHKa Ha aKTUBH.
Jpyru pe3epBu BKJIKOYBAT 06111MTe pe3epBU Ha [pynara.

Hepasnpegenenara nevan6a/ HatpynaHaTta 3ary6a BK/IOYBA TeKylds GUHAHCOB pe3y/TaT U
HaTpyMNaHUTe NevyaJ6u U HETOKPUTH 3aryOu OT MUHAJU F'OAUHU.

4.14.Ilpuxoau

[IpuxoAuTe BK/IOYBAT IPUXOJU OT pasnopexjaHe ¢ QUHAHCOBU HHCTPYMEHTH, OT OTJaBaHe Mo/
HaeM U pasnopex/JaHe C UHBECTULMOHHUTE UMOTH.

3a J1a ompe/iesiv JJaJIM U KakK Jla Mpyu3Hae nNpuxo/ iy, ['pynaTa u3nos3Bsa cJleJHUTe 5 CTbIKU:

1 UaenTHdUIIUPaHE HA AOTOBOPA C KJIUEHT

2 UpenTuduumpaHe Ha 3aIb/DKEHUSATA 3a U3IT'bJIHEHHE

3 OnpejesisiHe Ha LieHATa Ha clieJiKaTa

4 Pasnpeje/ieHUe Ha LieHaTa Ha CJleJIKaTa K'bM 3a/b/DKEHUSATA 3a U3I'bJIHEHHE

5 [Ipu3HaBaHe Ha NPUXOAUTE, KOTATO €A YI0BJIETBOPEHHU 33/IbXKEHUSITA 32 U3I'bJHEHHUE.

[IpuxoanTe ce MpU3HABAT WJIM B JIafieH MOMEHT WJIM C TEYEHHE HA BPEMETO, KOraTo UJIH JOKATO
['pynara yzioBJeTBOPH 33/b/DKEHUATA 3a U3I'bJIHEHHE, MTPEXBBPJIAUKU 00€laHUTe CTOKU WJIU
YCJIYTH Ha CBOUTE KJIHEHTH.

['pynata nmpu3HaBa KaTO 3aJ’b/DKEHUSA 0 JOTOBOP Bb3HArpaXkJeHHe, MOJy4yeHO MO OTHOIIEeHHE
Ha HeyJI0OBJIETBOPEHU 3a/[b/DKEHUS 32 U3II'bJIHEHUE U I'M NIPEJICTaBd KaTo JAPYTH 3a/bJDKEHUS B
oTyeTa 3a GUHAHCOBOTO ChCTOsIHUE. [10 ChiUS HAYWH, ako ['pymnaTa y/10BJIeTBOPH 33/ b/KEHHE
3a U3II'bJIHEHME, IPEJIU JIa MOJIyYH Bb3HArPAXKJEeHUETO, TO MPU3HABA B 0TYeTa 32 GUHAHCOBOTO
CbCTOSTHUE WJIK aKTHB 110 JIOT0OBOPA, UJIM B3eMaHe, B 3aBUCUMOCT OT TOBa Jla/Id Ce U3UCKBa HEII0
JIPYTo OCBEH OIpe/ieJIeHO BpeMe 3a MoJlydaBaHe Ha Bb3HArPaXK[€eHUETO.

IIpeaocTraBsiHe HA YCJIyTH

Ycayrute, npefocTaBsgsHU oT [pynaTa ce NMpH3HaBaT, KOraTO KOHTPOJBT BBPXY IMOJ3UTE OT
npeJoCTaBeHUTE YCIYTH € IPEXBbPJIEH BbPXY [10/13BaTeJIsl HA YCIYyTUTE.

IIpogax6a Ha CTOKH

[IpuxonuTe ce Nmpu3HaBaT, Korato I'pymnaTa e mpexBbpJiWjia Ha KynyBada KOHTpOJIA BBPXY
npejocTaBeHUTe CTOKU. CYMTA Ce, Ye KOHTPOJIbT Ce PeXBbpJis HAa KylyBaya, KOraTo KIUEeHTbT
e IIpueJl CTOKUTe 6e3 Bb3paxKeHUe.

[IpuxofuTe ce NpU3HaBaT K'bM OIlpesiesieH MOMEHT.
4.15. OnepaTMBHHU pa3xoiu

OnepaTUBHUTE Pa3XOAH Ce HAYUC/ISABAT B MOMEHTA Ha TIXHOTO Bb3HUKBAHE WM IPH I0JI3BaHE
Ha ycayrarTa.

4.16.®PHAHCOBM pa3xoau
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®uHaHCOBHTE Pa3Xx0/y BK/IYBAT Pa3X0/y 3a JIUXBU 10 6aHKOBU 3aeMHU, 10 06JIUTAI[MOHEH 33€EM,
TaKCU U KOMUCHOHHH CBbP3aHU C [10JIyYEHH 3a€MHU.

Pa3xo,q1/1Te 34 JIMXBH C€ OTYUTAT TEKYILIO0 I10 METOAd Ha EC1)eKTI/IBHI/IH JINXBEH ITPOLEHT.

PasxoauTe 1o 3aeMu OCHOBHO MpeJCTaBJAABAT JIMXBU N0 3aeMuTe Ha ['pynaTta. Bcuuku pasxoau
110 3a€MHU, KOUTO JUPEKTHO MOraT Jia 6b/laT OTHECEHH K'bM 3aKyllyBaHeTO, CTPOUTEJICTBOTO UJIU
IIPOM3BOJCTBOTO Ha €IUH OTTOBapsIlL Ha yCJ0BUATA aKTUB, Ce KallUTaJU3UpaT Npe3 Nepruoja, B
KOWTO Ce OYaKBa aKTUBDBT Ja ObJie 3aBbplLIEH U NpPHUBeJEeH B [OTOBHOCT 3a M3MO0JI3BaHe WJIH
npogax6a. OcTaHa/IMTe pasxojU 0 3aeMU C/eJiBa Jja ce IpHU3HaBaT KaToO pas3xoJ, 3a epruoja, B
KOWTO ca Bb3HHWKHAJIH, B KOHCOJIMJMPAHUS OTUYEeT 3a BCeoOXBaTeH JJOXO[.

4.17.®PMHAHCOBM IPUXOAH

dOUHaHCOBUTE MNpUXOAH BKJIIOYBAT MPUXOAH OT JIMXBU IO pa3ljlallaTe/JTHU CMETKH, JIMXBU IIO
npeaoCcTaBeH! 3a€MHU. HpnxquTe OT JUBUJEHTHU Ce€ IPU3HABAT B MOMEHTA HAd Bb3HHKBAHE HaA
[IPaBOTO 3a IM0JIy4aBdaHe€ Ha IJIallldHETO.

4.18.IlpoBU3NH, YCIOBHU IACUBHU U YCJIOBHU AKTUBU

[IpoBu3KHTEe ce MpH3HABAT, KOraTO MMa BepPOSITHOCT CerallHu 3aJb/LKeHUsI B pe3y/TaT OT
MHUHa/JI0 CbOWUTHE Ja [0BeJaT A0 U3X0JAI MOTOK Ha pecypcu oT ['pymata u Moxe ja Obje
HallpaBeHa HaJieXX/lHa OLleHKa Ha CyMaTa Ha 3a/Jb/DKEHHeTO. Bb3MOXHO e CpoYyHOCTTa WJIH
cyMara Ha M3XOJsALIMS NMapUyeH MOTOK Ja e HecurypHa. Ceramso 3aJb/DKEHHE Ce MOopaxAa OT
HaJIMYMeTO Ha NPaBHO WJIM KOHCTPYKTUBHO 3aJ'b/DKEHHe BCJeJCTBHE HAa MHUHA/IU CbOUTHS,
HallpyMep rapaHL{M, IpaBHM CIOpOBe WJIM oOOpeMeHsBald JoroBopu. I[IpoBusuuTe 3a
NpeCcTPYKTypHpaHe ce NMpPU3HABAT CaMO aKo e pa3paboTeH U NMPUJIOXKeH mojpobeH ¢popmasieH
IUIaH 3a NPeCTPYKTYpHUpaHe WU PbKOBOJCTBOTO € 00SBUJIO OCHOBHUTE MOMEHTH Ha IJIaHa 3a
NpecTPyKTypUpaHe npej Te3W, KOUTO 6uxa 6uau 3acerHanu. [[poBusuu 3a 6bJeliu 3aryou ot
JleHHOCTTa He ce MPU3HaBarT.

Cymara, KosITO ce MpHU3HABA KAaTO MPOBU3MUSA, Ce U3YHUCJISIBA HA 6a3a HAM-Ha/eXK/JHATA OLlEHKA Ha
pa3xo/iuTe, HEOOXOAUMU 33 ypexKJaHe Ha CEralrHo 3a/I/b/DKeHre KbM Kpas Ha OTYETHUS TIEPUO/,
KaTo ce B3eMaT B MpeJIBU/] PUCKOBETe U HECUTYPHOCTTA, CBbP3aHHU CbC CETAlTHOTO 33/[b/DKEHUE.
Korato cbiiecTByBaT peaulla MOJOOHH 33 b/DKEHHS], BEPOSITHAaTA HEOOXOJUMOCT OT H3XOJAII]
MOTOK 3a MOracsiBaHe Ha 33Ib/DKEHUETO Ce Ope/iesis, KaTo ce OTYeTe rpynaTa Ha 33/b/DKeHUATA
KaTo 1s10. [[poBHU3UMUTE Cce AUCKOHTUPAT, KOTaTO ePeKThT OT BpeMEBUTE PA3JMKH B CTOWHOCTTA
Ha mapuTe e 3HAaYUTeJIeH.

O6e31ieTeHUs OT TPETH JIMLA BBB Bp'b3Ka C J]a/IeHO 33//b/DKEHUE, 32 KOUTO ['pynaTa e CUrypHa,
4ye IIe MOoJIyYd, Ce NMPU3HABAT KaTo OT/esieH aKTuB. TO3M aKTUB MOXe W Ja He HaJBUIIABa
CTOMHOCTTA Ha CbOTBETHATA NPOBU3HUS.

[IpoBU3uHUTE Cce NpepasriexJaT KbM Kpas Ha BCEKH OTYETEH NMEPUOJ U CTOMHOCTTA UM ce
KOpUTHPA, 32 JIa Ce 0TPa3u Hall-1o6paTa NPUOJIU3UTENHA OlleHKA.

B CJy4anuTe, B KOUTO Ce CYUTQ, Y€ € MAJIKO BE€pPOATHO Ja BDBb3HHUKHE HU3XO0AAIl IMOTOK Ha
HMKOHOMHUYECKH PeCypCHU B pe3yJITaT HAa TEKYUIO 3aAbJIX)KEHHE, ITaCHUB HEe Ce IIPH3HaBa. YcnoBHUTE
IMaCuBH CjielBa Aa Ce OLeHABAT II0oC/ieBAallO0 I10 ITO-BHCOKATa CTOMHOCT MeX/Jy OIIMCaHaTa IIo-
rope CpaBHHMMa IIPOBHU3HUA W M'bPBOHAYAJIHO IMPH3HATATA CyMd, HdMaJIeHa C HaTpylaHaTa
dMOPTH3al KA.

BepOHTHI/I BXOAAIIM NOTOLUHM Ha HMKOHOMHWYECKH I10JI3W, KOUTO BCE€ Olle HEe OTroBapAT Ha
KPUTEPpHUHTE 3a [IPM3HABAHE HA dKTHB, C€ CMATAT 3a YCJIOBHU aKTHUBHU.

4.19.3HauyuMHu NpeneHKHU Ha PbKOBOACTBOTO IIPU NNIPUJIATAHE HA CYE€TOBOAHATA NMOJIMTHKA

3HaYMMUTE INpeneHKW Ha PBKOBOACTBOTO INPH MNPUJJATAHETO Ha CYETOBOAHUTE INOJHUTHUKH Ha
prnaTa, KOHUTO OKa3BaT Haﬁ-C'bHJECTBeHO BJIMAHHE BbPXY (1)I/IHaHCOBI/ITe OT4Y€TH, Ca OITMCaHH I10-
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Jnosy. OCHOBHMTE H3TOYHWUIIM Ha HECUTYPHOCT NpPH H3IOJ3BAHETO Ha NPUOGJIU3UTESTHUTE
CYEeTOBO/JIHH OIl€HKH ca OMMCaHHU B nosicHeHue 4.20.

4.19.1.0TCpOoYEeHM JAHBYHU AKTUBU

OuneHkaTa Ha BepOATHOCTTA 3a ObJelM o6JsaraeMu JOXOAW 33 YCBOSBAHETO HAa OTCPOYEHHU
JlAHDYHU aKTHBU ce 06a3upa Ha ImocjejHaTa oJobpeHa O6o/keTHa NPOTHO3a, KOPUTHpaHa
OTHOCHO 3HAYUMHU HeobJIaraeMu NPUXOAY U PA3X0Au U crieliliPpUYHU OTpaHUYEHUS 32 IPEHACsIHe
Ha HEU3MO0JI3BaHM JaHbYHM 3arybu WU KpeJuTHU. AKO HaJiex/jHa MPOrHo3a 3a o6JiaraeM JI0X0/
npeArnoJara BeposiTHOTO U3MOJI3BaHe HAa OTCPOYEH JJaHb4yeH aKTUB 0COOEHO B C/Iy4au, KOraTo
aKTUBBT MOXe /la ce yIoTpe6y 6e3 BpeMeBO OrpaHUYeHHe, TOraBa OTCPOYEHUAT JJaH'bYeH aKTHB
ce NMpU3HaBa U3Lsso. [Ipr3HaBaHeTO Ha OTCPOYEHM JAHDBYHU aAKTHMBH, KOUTO MNOAJIEXaT Ha
onpejgesieHu NpaBHHU WKW WKOHOMHWYECKHM OrpaHUY€HUA MW HECUTYPHOCT, Ce IMpeneHdABa OT
PBKOBOJACTBOTO 3a BCEKH OT/eJieH CIyyal Ha 6a3aTa Ha ciefjupuuHUTEe GakTU U 06CTOSATEJICTBA.

4.20. HecurypHOCT Ha C4eTOBOAHUTE NPUOGIU3UTETHU OLl€eHKHU

an/I HN3TrOTBAHETO HA KOHCOJIMAWPAHHUA (l)I/IHaHCOB OT4Y€T PBKOBOACTBOTO IIpaBHU peaula
Mpeanoio’KeHndA, OUEHKU U AONYCKaHHWA OTHOCHO IPHU3HABAHETO W OL€EHABAHETO Ha AKTHUBH,
IMaCvBH, MIPUXOAH U PA3XOAHU.

ﬂeﬁCTBHTeHHHTe pe3yjaTraTh Morart Aa Ce pas3jiidiaBaT OT MNPEeAIIOJIONKEHHATA, OLUEHKUTE U
AONYCKAaHUATA HAa PBKOBOACTBOTO.

HHC])OpMaLlI/IH OTHOCHO CbhbIIECTBEHHUTE NPEeAIIOJIOKEeHUA, OUEHKU U JONIYCKAaHUA, KOUTO OKAa3BAT
Hal-3HAYUTEJHO BJIUSHUE BbPXYy IPU3HABAHETO U OU€EHABAHETO HA AKTHUBH, IACHUBH, IPUXOAU U
pa3xoau e npeacraBeHa 1no-a0Jy.

4.20.1. O6e3neHKa

3a 3aryb6a oT 006e3ljeHKa ce MPU3HaBa CyMaTa, C KOSAITO 6aJlaHCOBAaTa CTOMHOCT HA J]aJleH aKTUB,
NpeBUIIaBa Bb3CTAHOBUMATA UM CTOMHOCT, KOSITO € M0-BUCOKAaTa OT CIpaBe//IMBaTa CTOMHOCT,
HaMaJleHa C Pas3xoJyTe 10 MPoAaK6aTa Ha J1a/ileH aKTHUB U HeroBaTa CTOMHOCT B ynoTpeba. Te3u
MpeAIoJIOKEHHUsT Ca CBbP3aHH C ObJemd CbOUTHA U 06CTOATENCTBA. JleMCTBUTESHUTE
pe3yJiTaTH MOTaT JAa Ce pas3juyaBaT U Ja UMa 3HAYUTEJHH KOPEKIMH B aKTHUBUTe HA ['pymnara
npe3 cje/BallaTa OTYeTHA FOJIMHA.

PBKOBO/ICTBOTO TpelieHsIBA aJIeKBATHOCTTAa Ha o6e3lleHKaTa Ha TPYJAHO-CbOUpaeMu U
HEC'b6I/IpaEMI/I B3€MaHHUA OT KOHTpPAreHTHU Ha 6asa Ha BBb3PACTOB dHaAJ/JIMU3 HA B3€MdHHATA,
HCTOPHUYECKH OIUT 3a HUBOTO HA OTIIMCBaAHE Ha HEC'b6I/IpaeMI/I B3€eMaHHdA, KAKTO U aHaJIN3 Ha
IJIaTEXXOCINOCOGHOCTTA Ha ChOTBETHHUSI KOHTpPAreHT, MPOMEHH B JIOTOBOPEHUTE YCJOBHUSA Ha
nJianiaHe u Jp. AKo pUHAHCOBOTO ChCTOSIHHME W Pe3yJTATUTE OT JEHHOCTTA Ha KJIUEHTHUTE Ce
BJIOIIAT HAJ| OYAaKBAHOTO, CTOMHOCTTA HAa B3eMaHHUSATA, KOUTO TPAGBA Zia O'b/IaT OTINHCAHU WUJH
00e3IeHeHH Mpe3 CaeABallld OTYETHH MepPUoU, MOXKe Jla 6'bJle MO-roJisiMa OT O4aKBaHaTa KbM
OT4YeTHAaTa AaTa.

4.20.2. OnpejessHe HAa OYAKBAaHU KpeJAUTHH 3aryou, cbriaacHo MCP®O0 9

Ha Bcsika oT4yeTHa AaTa APYy»XKeCTBOTO OLi€EHABaA W olipeJesid O4YaKBaHHUTE KpeaWTHU BaFy6I/I Ha
TBbProBCKHUTE U APYTU B3€MdHHA KAaTO Ce B3e€Ma IpeABU/ LAJATa pa3yMHA U aprymeHTHpAHa
I/IH(l)OpMaI_[I/IH, BKJ/IIOYUTEJIHO MU 3a 6'bﬂeLU,I/I nepuoau. an/I OllEHKaTa CH APYXEeCTBOTO OTYHTA
IMpOMAHATAa B PUCKA OT HACTbIIBAHE€ HA HEU3I'bJIHEHHUE MIPE3 O4YaKBaHHA CPOK Ha (l)I/IHaHCOBI/IH
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MHCTPYMEHT M ce 6a3upa B 3HAYUTeJIHA CTeleH Ha NPOrHO3W, MpUOJM3UTesSHA OLeHKa U
npeleHKa 332 MAKPOMKOHOMUYECKHTE YCI0BHUsl, NKOHOMHYECKHUsI CEKTOP U reorpadCKusi peruoH,
OT 3HaUeHHE 33 BCEKH KOHTPAreHT, B I0M'bJIHEHUE KbM MUHAJI ONUT U CHeluPUYHH, OEPATUBHU
Y IpyTU UHJUBU/YATHU XapaKTEPHUCTUKU.

4.20.3. OueHaBaHe Mo cnpaBe/J/iMBa CTOMHOCT

3a HAKOW (PUHAHCOBYU AKTHUBU M IMACHBU CYETOBOJHUTE CTAHAAPTH U3UCKBAT 3aKJIKYHUTEJHA
OlleHKa 10 chpaBeAjiMBa cToWHOCT. ChpaBeJyinBaTa CTOMHOCT e IleHaTa, KosSTo OU 6uja
MnoJiydeHa MpHU NpojakbaTa Ha aKTUB WM IJIaTeHa MPU NPEXBbPJSTHETO Ha NACUB B o6UYalHA
c/le/iIKa MeXy MasapHU y4acTHUIM KbM JAaTaTa Ha olleHsABaHe. Ta3u CTOMHOCT cjelBa Ja ce
olpejie/isi Ha OCHOBHHSA MMa3ap Ha APYKeCTBOTO WJIM IPHU JIMIICA HA TaK'bB, HA HAal-U3TOJHHUS, [0
KOWTO TO MMa JOCT'bI K'bM Tasu JaTa. CipaBedjiuBaTa CTOMHOCT Ha MacuBa OTpa3siBa PUCKa OT
HeU3I'bJIHEHUE Ha 3aJb/DKEHUEeTO. PbKOBOJCTBOTO M3M0J13Ba 3a OLlEHSIBAaHE HA CIpaBeAJMBaTa
CTOMHOCT Ha (UHAHCOBU HMHCTPYMEHTH KOTHPAHMU I[IEHUM HA AKTHUBEH Nas3ap. AKO JIUICBAT
KOTUpaHU leHU [pynaTta Bb3/jara OLEHKU U Ha JIUIEH3UPAHU OLIEHUTEJH, NpHUTexaBalllu
npodecroHa/Ha KOMIIETEHTHUOCT 3a ChOTBEHUTE aKTHBU. M30paHaTa TexHHKa Ha OlleHsIBaHe
o6xBalla BCUYKHM (GAKTOPH, KOWTO TMAa3apHUTE YYaCTHUIM OHxa B3eJd NpeJBH[ IpHU
1[eHO00pa3yBaHETO Ha cJesnkaTa. KoHLenuusTa Ha cOpaBeJjMBaTa CTOWHOCT NpeAIroJara
peasii3upaHe Ha GUHAHCOBUTE HHCTPYMEHTH Upe3 Mpoaaxoa.

M3roTBsiHeTO Ha clipaBe/iinBaTa CTOMHOCT Ha UHBECTULIMOHHUTE UMOTHU Ha ['pymnarta ce Bb3Jsara
Ha JINI[EH3UPaHU OLIEHUTEJH C He0O0X0JUMaTa KBatu pUKaIysl.

Te3u oueHKU MO cHpaBejJivuBa CTOMHOCT MOraT Jla Ce pas/idyaBaT OT JAEHWCTBUTEJNHHUTE LeHH,
ompezieJieHU TpPU CIOpaBe/JIMBa MasapHa CAesKa Mexay UHPOpMHUpaHH CTpPaHH B Kpas Ha
OTYEeTHUS NIEPUOJ,.

PbkoBoAcTBOTO Ha ['pymaTa cyuTa, 4e NpU ChILECTBYBALIUTE 0GCTOSTEICTBA NPe/JCTABEHUTE B
KOHCOJIMZMpPaHus OTYeT 32 GUHAHCOBOTO ChbCTOSIHME OLeHKU HAa GUHAHCOBUTE aKTHBH U NMACUBU
ca Bb3MOXXHO Hall-HaZ|eXKHY, aleKBaTHU U JJOCTOBEPHHU 3a LieJIUTe Ha QUHAHCOBATa OTYETHOCT.

4.20.4. [To/s1e3eH }KUBOT HA aMOPTU3UPYEMHU AKTUBH

PBbKOBO/CTBOTO MpepasrJiex/a noJe3Hus ;KUBOT Ha aMOPTU3UPYEMUTE aKTUBHU B Kpasi Ha BCEKU
otyeTeH nepuoa. Kem 31.03.2026 r. pbKOBOACTBOTO ONpe/esisi MOJIE3HUS )KUBOT HAa aKTUBUTE Ha
6a3a oyaKkBaHHUS CPOK Ha MOJI3BaHe Ha aKTUBUTe OT ['pynarta. /lelicTBUTENMHHUS MOJIE3EH }KUBOT
MOXe /la ce pa3/inuaBa OT HallpaBeHaTa OlleHKa.

4.20.5. Cpok Ha JIM3UHTOBUTE JOTOBOPH

an/I onpejesidHe Ha CPOKa 3a JIM3BUWHIOBHUTE JOTOBOPH, pPbKOBOACTBOTO B3eMa IpeJiBHJ BCUYKHU
(1)aKTI/I )4 O6CTOHTEJICTBa, KOUTO Cb3J4aBaT MKOHOMHUYECKHU CTHMYJI [Ad YIPaAXHABAT OINHA 3a
yABJIXKAaBaHEe HJIM HE yHOpa)KHABAT OINNHA 3a MPpEeKpaTABaHE. OI'IL[I/II/ITe 3a yAbJIXKaBaHE (I/IJ'II/I
nepuoauTe cje[ OonguuTe 34 nperaTﬂBaHe) Ca BKJIIOYEHH B CPOKa HaA JIM3WHIa CaMO dKO €
AO0CTAaTb49HO CUT'YPHO, Y€ JIMSUHTOBUAT AOTOBOP € YABJI?KEH (I/I.}'II/I He e nperaTeH).

4.20.6. HecurypHoCT npu omnpejesjisiHe Ha 3ab/KeHUATaA Ha 'pynara 3a KopnopaTuBeH
AAHBK M HECUTYPHHU YCJIOBHM JaH'bYHU NaCUBU

PbKoBoACTBOTO Ha ['pymaTa e HalpaBuJia OLeHKA JJaJIk € BEPOSITHO JaHbUYHUSAT OPraH /ia Ipueme
HECUTYPHO JaHBbYHO TpeTupaHe. B cBosTa geliHoct ['pymarta ce e cbobpasusia C JJaHbYHATA
MPAaKTUKA M BEPOSATHOTO JAHBbYHO TPETUPAHETO, M CJeJJOBAaTeJTHO obJiaraeMaTta Iedasoa,
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AaHBYHHUTE OCHOBH, HEUIIIOJISBBAHUTE JAHDBYHU KPEAUTHU U JdHBbYHATA CTABKA, CbOTBETCTBAT HA

M3M0JI3BAHOTO M OYAKBAaHO TpEeTHpPaHe, KOETO Ile 6bJe H3MO0JI3BAaHO NPU JeKJapupaHe Ha

JIAaH'BLUTE BbPXY JOXOAUTE.

5.AMOTH, MAallIMHU CHOPBXKEHUS

3eMs Cr"pa,zm MamuHu " 06m0
'000 eBpo 000 CROPBHAHMA | 100 eppo
P €Bpo '000 eBpoO P
KbM 31 gekemBpu 2025
OT4YeTHA CTOMHOCT 42 13 1 56
HaTpynana amopTusanus v
o6e3neHKa (13) (D (14)
BajlaHCOBa CTOMHOCT 42 - - 42
KbM 31 mapT 2026
OT4YyeTHA CTOMHOCT 42 13 1 56
HaTpynaHa amopTu3anua u
oGe3leHKa - (13) (1D (14)
BajlaHCOBa CTOMHOCT 42 - - 42

5.1. CToKHn

ﬂpyx(eCTBOTO - MaliKa IpuTeXxaBa o6opyp,BaHe, KO€TO He € BbB€J€HO B €KCIlJIoOaTallkd U mopaaun

Ta3yu IPUIKUHA I'O OTYUTA KATO TEKYIIHX aKTUBHU - CTOKH.

To e usnso ob6e3leHeHo U 6asaHCcOBaTa My CTOHHOCT e HyJieBa. (2025 r.: 0 xu1. eBpo.).

6.lHBeCTUIITMOHHU UMOTH

3emsa Cr([)) ggn (01931100}
'000 eBpo '000 eBpo
€Bpo
KbMm 31 mapT 2026
OT4YyeTHA CTOMHOCT 6418 3913 10331
KsMm 31 gekemBpu 2025
OT4YyeTHA CTOMHOCT 6418 3913 10 331
3a2026T. 3emsa Crpagu Oo6mo
'000 eBpoO '000 '000 eBpo
€Bpo
OT4YyeTHA CTOMHOCT
Caspo xkbM 01 Anyapu 2026 6418 3913 10331
[IpoMeHH B cipaBeAIMBATA CTOMHOCT - - -
KpaiiHo casigo oT4eTHa CTOMHOCT 6418 3913 10 331
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3a2025r. Jems Cl:gggn 060
'000 eBpo '000 eBpo
€Bpo
OTyeTHa CTONHOCT
Canpmo kbM 01 Anyapu 2025 6 386 3 893 10279
[IpoMeHHU B cripaBeAMBaTa CTOWHOCT 32 20 52
KpaiiHo casiio oT4YeTHA CTOMHOCT 6418 3913 10 331

KM 31.03.2026 r. 6ayiaHcoBaTa CTOMHOCT HA MHBECTUIIMOHHTE UMOTHU e 10 331 xuJt. eBpo.

WMHBECTUIIMOHHU UMOTH C 6ajlaHcoBa cTolHOocT 9 537 xui. eBpo (2025: 9 537 xus. eBpo) ca
3a/10’KeHU KaTo 06e3meyeHue 10 6aHKOB KpeIUT. /TipuJoxeHue 18/.

7.HemaTepua/iIHM aKTUBU- PenyTanusa

KbMm 31.03.2026 T.
OTyeTHA CTOMHOCT 1333
KpaiiHo casiz0 oT4eTHa CTOMHOCT 1333
Kbm 31.12.2025T.
OT4eTHA CTOMHOCT 1333
KpaiiHo canj0 oT4eTHa CTOMHOCT 1333
8. IbarocopyHu GMHAHCOBU aKTUBU
Yuactue 2026r. 2025T.
%
‘000 eBpoO ‘000 eBpo
PUHAHCOBU AaKTUBHU O
crpaBeAJiMBa CTOMHOCT B Apyr
BCE€OOXBATEH J0X0/;
XuMcHab bbarapus A/l 2.14 % 1860 1860
ABC ®unanc AJ] 9.71 % 89 89
Jpyru 9.46 % 76 76
06110 2 025 2 025

AKIMU C OT4YeTHa

ctoiiHocT 1 860 xui. eBpo ca Ha OGOPCOBO ThPryBaHM KOMIIAHUHM U Ca

IpeoleHEeHH B IpYT BCEOOXBATEH J0XOJ, MO MocjefHaTa 6opcoBa 1jeHa 3a 2025 r. M3nmo3BaHa e
uHdopmanus ot BOB, uHdopMalus 0T UHBECTULMOHHU MOCPEJHUIIM 3a CK/I0YeHH PUHAHCOBU
ClesIKY, y6nyHa HHPOpMaIMs 3a LleHOBA CTaTUCTHKA 32 00eMU C/IeJIKU U NMOCJAeJHU CAEKH 0
€MUTEHTH.

JpyruTe UHBECTUIIMA HA CTOWHOCT 165 XWJ. €BpO ca OLleHEeHH IO LieHa Ha NpUAo6UBaHe, ThU

KaTO aKLMUTe He ce ThPryBaT Ha ¢oH/J0Ba Gopca. [Ipe3 TeKyluius U NpeAxXoJHU NepUOJHU He e
MMaJlo UHAMKaLus 3a 06e31eHKa.

27



['PYTIA , XOJIIUHT LEHTBP
[IpunoXkeHHs KbM KOHCOUAMPaH ¢ruHacoB oTueT KbM 31.03.2026 T.

9. KpaTKoCcpo4YHY PUHAHCOBH AaKTHBH

2026T. 2025r.
Bupg,
‘000 eBpoO ‘000 eBpoO
®UHAHCOBU aKTMBHU OTYMTAHU 110 CIIpaBeJJIUBa
CTOMHCT B IleyaJ/i6a 1 3ary6a, B TOBA YU CJIO:
AKIIMHU U [s1/I0Be 8 594 8 362
06110 8 594 8 362

B rpynata Ha KpaTKOCpPOYHM (GUHAHCOBU AaKTHBU Ca MpeJCTaBeHU KaNUTaJOBH WUHBECTULUHU
KOTUpPaHU Ha 6opca Ha cToMHOCT 5 496 xuu. eBpo (2025 r.: 5 388 xui. eBpo) ¥ KanuTaJoOBU
WHBECTHUIUH, KOUTO He ca 6opcoBo KoTupaHu 3 098 xua. eBpo (2025 r.:. 2 974 xuiu. eBpo).
KanuTasoBuTe HMHBeCTULMH ca KjaacuUIMpaHU KaTo (PUHAHCOBU aKTUBU OTUYUTAHU IO
cropaBeJJiiBa CTOHHOCT B INe4yaabuTe WM 3aryouTe. BopcoBo KOTHpaHUTe KalUTaJlOBU
MHBECTULUM Ca NMPEeOleHeHU [0 CIpaBeAJMBa CTOMHOCT Ha 6as3a mocjefHa 60pcoBa LieHa KbM
31.03.2026 r. H3mnos3BaHa e uHpopManusg ot BPB, uHbopmanusas OT HHBECTHLHOHHH
MOCPeJHUIIM 32 CKJIIOUYeHH GUHAHCOBU CAeJKH, NybjndyHa MHPopMaLMs 3a LeHOBA CTaTUCTHKA
3a 06eMHU CJeJIKA U MOCJAe[JHU CLeJIKU M0 eMUTeHTH. KanuTasoBUTe HHBECTHULIUM, KOUTO HE ca
60pCOBO KOTHPAHU Ca OLeHEHHW N0 CNpaBe/iiiBa CTOMHOCT Ha 6a3a OLlEHKU Ha JIMLEeH3UPaHU
oueHuTenu. [IpeonieHkaTa e NpU3HaTa B Meyasiby U 3aryou.

10. Thproecku M Apyru GMHAHCOBY B3€eMaHUS

2026rT. 2025r.
Bupg,
‘000 eBpo | ‘000 eBpo

B3eMaHus 10 JOTOBOPH 3a LieCUH, IOKYNIKO NpoAaXk6a Ha LIeHHU
KHIKa, OpyTHA cyMa pe/id o4aKBaHa KpeJAUTHA 3aryba 18 260 11 448
JluxBy, 6pyTHa cyMa Ipejy ouyaKBaHa KpeJUTHa 3aryba 2406 2365
OyakBaHU KpeIUTHU 3aryou (1328) (1336)
ABaHCOBH IJIAIIAHHUS 8575 8575
061mo 27913 21052

B3semaHuAATa ca Bb3HUMKHAJMU 0 CWJaTa Ha JOTOBOPU 3a MOKYNKa HAa B3eMaHM:, MOKYIKO -
npoja)k6a Ha LleHHHW KHIKA, CbIJIaCHO 00MYalHaTa JIeMHOCT Ha ApyKecTBaTa B ['pynaTa.

BanaHcoBaTa CTOMHOCT Ha B3eMaHHUS M0 JIOTOBOPHU 3a LeCUHU, NMOKYNKO - NpoJaxba Ha IeHHU
KHMXa, 06e31eYeHH C MOP’bYUTEJICTBO/TapaHIiMU € B pa3Mep Ha 2 332 xuJi. eBpo (2025 .: 2 227

XHJI. €BPO)

11.IlpegocraBeHy 3aeMH

2026rT. 2025T.
Bug
‘000 eBpo | ‘000 eBpoO
[IpefpocTaBeHU 3aeMU Bb3HUKHAJU B IPY:KECTBOTO, 6pyTHA CyMa
npeJy OYaKBaHa KpeJuTHA 3aryba - 285
[IpefocTaBeHu 3aeMH IPUJOOUTHU C LieCUH, OPYTHA CyMa peau
OyakBaHa KpeJIUTHA 3aryba 5690 2720
JluxBH, 6pyTHa cyMa Ipeiv OYaKBaHa KpeJIUTHA 3aryba 1372 1354
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OyakBaHU KpeJIUTHU 3aryou (817) (841)

6 245 3518

061110

KpaTkocpouHuTe 3aemu Ha ['pynaTa ca npefocTaBeHU NpPU FOAUILIHY JIMXBEHU paBHULIA OT 3,20
% mo 6,50%. CpokbT Ha moracsiBaHe Ha 3aemMuTe KbM 31.03.2026 r. He e MO-ABJIBI OT eaHA
rogvuHa. basaHcoBata CTOWHOCT Ha B3eMaHUATA 10 INpeJOCTaBEeHUTe 3aeMHUTe C
rapaHiuuy/nopb4yrTes ca B pazmep Ha 1 540 xut. eBpo (2025 r.: 1 523 xuJ1. eBpo).

12. ipyru B3eMaHus

2026r. 2025r.
Bupg,
‘000 eBpoO ‘000 eBpoO
B3eMaHHs OT 3aCTpax0BKU 93 63
B3eMaHUs OT cby4yacTud 17 17
06110 110 80
13. IlapuyHM cpeaCcTBA M NIAPUYHM €eKBUBAJIEHTH
Bu 2026r. 2025r.
2 ‘000 eBpo ‘000 eBpoO
[lapy ¥ mapy¥4HU eKBUBAJIEHTHU 319 315

napI/I‘{HI/ITe CpeacTBa Ca B HALWMOHAJ/JIHATA IMapUiHa €eAUHHWIA — €BPO.

14. Co6CTBEH KanuTaa

OcCHOBEH aKIlMOHEpeH KanuTaJ

AKUHMOHEPHUAT KanuTas Ha [pynata oTpa3siBa HOMUHaA/JHAaTa CTOMHOCT HA EMUTHPAHUTE aKLIUU
Ha Apy»ecTBOTO — Malika. KbM 31.03.2026 r. o61LUAT 3anMcaH ¥ BHECEH KalUTaJ/l HA EMUTEHTA €
375314,10 eBpo, pasmnpedeseH B 735910 6poss OOUKHOBEHH, NMOUMEHHH, Oe3HAIUYHH,
CBOGOHONPEXBBPJISIEMHU aKLMH C IPABO Ha rJac, ¢ HoMmuHai 0,51 (netaeceT U eAUH eBPOLEHTA)
eBpo.

2026r. 2025r.
Bupg,
‘000 eBpo ‘000 eBpoO
AKLIMY HaII'bJIHO IIJIaTE€HU 375 375
- B HAYaJIOTO Ha Nepuoja 375 375
AKIIMY HaIl'bJIHO IV1IaTeHU KbM 31.03.2026 T. 375 375

14.1. [IpemueH peseps

[IpeMUMHUAT pe3epB € BbB Bpb3Ka C U3BBPILIEHO yBeJHYEHHEe Ha KalUTala Ha JPYKEeCTBOTO -
Malika B pa3Mep Ha 8 543 xui. eBpo (2025 r.: 8 543 xuJ. eBpo)
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14.2. HatpynaHuTe neyasiou U 3ary6u , pesepeu keM 31.03.2026 r. ca:

2026. 2025r.
‘000 eBpoO ‘000 eBpo
Hepasnpenenena neyasnba/Henokputa 3ary6a ot
MUWHaJIH TOAUHHU 4 686 4 638
Tekyia nevasn6a/3ary6a - 48
(013311 (1) 4 686 4 686

14.3. Pe3epB OT NpeoieHKHA
PesepB oT npeoijeHkH B pazmep Ha 871 xui. eBpo (2025 r.: 871 xuJi. eBpo) e npyu3HaT 32 PUHAHCOBU
aKTHBH, OTYUTAHHU O CIIpaBe/JIMBa CTOMHOCT Ipe3 Apyr BceobxXBaTeH JOXO.

15. /loxoa/3ary6a Ha eAHa aKOUs

JoxoabT Ha akuusg KbM 31.03.2026 r. e H34Hc/leHa Ha 6a3aTa CbOTBETHO Ha HeTHAaTa
nedyanba/HeTHaTa 3aryba U CpeJHO MpeTersjeHUss Opod Ha OOUKHOBEHUTE aKLUU Ipe3

CbOTBETHHA OTYETEH IIEPUO.

31.03.20267T. 31.03.2025 .
Bu, . a
eBpo eBpo

HeTHa nevasnba/3aryba 3a nepuoja - 80 273
CpenHonpeTersieH 6poi aKIuu 735910 735910
Jloxo Ha efHA aKLys - 0,11
16. IbJ0CPOYHM 33b/DKEHHUS 0 O0JIUTrallMOHEH 3aeM

Bu 2026r. 2025r.

‘000 eBpoO ‘000 eBpoO

['1aBHMIA 1O 06GJIMTallMOHEH 3aeM 20000 10000
06110 20 000 10 000

Ha 11.05.2023 r. CJ Ha “Xoaauur llenTsp” A/l B3eMa pelleHHe 3a H3JlaBaHe HAa €MHCHA

06JIMranys ChC CJIeIHUTE TapaMeTpH:

ISIN kod: BG2100014237

Pazmep Ha o6auzayuonHus 3aem: 10 000 000 (zecet musivona) EBpo

Baayma Ha o6auzayuoHHus 3aem: EBPO

Bpoii kopnopamuenu o6auzayuu: 10 000 (necet xunsaau) 6pos

/Jlama Ha uzdaeane: 15 Maii 2023 r.

Bud Ha kopnopamueHume 06/uzayuu: o6UKHOBEHH, JUXBOHOCHHU, Oe3HAJUYHU, TOUMEHHH,

CBOOO/JHO NIPeXBbPJIsieMH, 06e3MeYeHU
CpoyHocm: 8 (oceM) roiNHU

O6e3neyeHue: 3acTpaxoBKa ,PUCK oT HenianaHe”, BaJiM/iHa 32 CPOKA HA 0OJIMTAIMOHHHS 3a€EM.
JpyKecTBOTO WMa CKJIIOYEH /JIOTOBOpP 3a JOBEPEHHUK Ha O0OJIUTallUOHEPHUTE II0 eMHCHUATA
o6JIMralyu.

Ha 22.01.2026 r. Ha 3acenanue Ha C/l Ha “Xoaguur leHTsp” A/l ce B3e pellleHHe 3a U3/|JaBaHe Ha
HOBA €MHUCHSA 00JIUTralvs CbC CJIeJHUTE MapaMeTpPH:
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Pa3mep Ha o6auzayuoHHus 3aem: 10 000 000 (mecet musnrona) Eepo
Baayma Ha o6auzayuoHHus 3aem: EBPO
Bpoii kopnopamuenu o6auzayuu: 10 000 (necet xunsaau) 6pos
Jlama Ha uzdaeane: 27 fAnyapu 2026 1.
Bud Ha kopnopamueHume o06/uzayuu: oOUKHOBEHH, JUXBOHOCHU, Oe3HAJUYHU, TOUMEHHH,
CBOOO/IHO NMPEXBBPJIsieMH, 06e3MeyeHH, HEKOHBEPTUPYEMHU

CpoyHocm: 9 (#eBeT) roJUHU

O6e3neueHue: 3acTpaxoBKa ,00/MrallMOHHY eMUCHHU”, BaJlM/IHA 3a CPOKa Ha OGJIMTallMOHHUS

3aeM.

Jlpy»KeCcTBOTO HMMa CKJIOYeH JOTOBOp 3a /J0BEpeHUMK Ha OO6JMraloOHepUTe IO €eMHCHUSATa

o6JIMTal U,

17.0TCpOYeHHU JAHBYHU NACUBH

31.12.2025 YBesimyeHue Hamasenue 31.03.2026
BpeMeHHa pa3/iuKa
OTCPOY€eH JAHBK OTCpPOY€H JAaHBK OTCpPOY€eH JAaHBK OTCpPOY€eH JaHBK
AKTHBM 110 OTCPOYEHH JAHBIH
Pa3xoau no o6e3neHKa Ha QUHAHCOBH aKTUBU 170 - - 170
Pasxozu oT o6e31eHKa Ha MHB. UMOTH 515 ) ) 515
MPU3HATH B Ieyasba/3aryoa
Pasxoau oT o6e31ieHKa Ha MaTepHUaHU 3alacu 2 - - 2
Cnaba KanmuTagau3anus 10 - - 10
06110 aKTUBU 697 - - 697
TlacuBM MO OTCPOYEHHU JAHBIU
[Ipuxo/u OT npeolieHKa Ha GUHAHCOBU aKTHBHU
302 - - 302
MPU3HATH B Nevyajbara/3ary6aTa
[Ipuxo/K OT NpeoLieHKa Ha UHBECTULMOHHU
582 - - 582
MMOTH NTPU3HATH B Neyabara/3arybaTa
[Ipuxo/u OT npeolieHKa Ha GUHAHCOBU aKTHBHU 97 ) ) 97
NPHU3HATH B APYT BCEOGXBATEH [J0XO/
060 MacuBu: 981 - - 981
OTcpoyeHH JaHbIU (HETO) 284 284
18. KpaTkocpoq}m 3aAbJIDKEHUA KbM (l)I/IHaHCOBI/I HHCTUTYIIMHA
Bug 2026r. 2025T.
‘000 eBpoO ‘000 eBpoO
baHkoe kpedum
Ba,ﬂ'bf[)KeHI/IH 10 KPAaTKOCPOYHH 6aHKOBH 3a€MH,
BKJLJINXBHU 6 435 6437
0610 6435 6437
erﬁ[I/IT on'bpapa(bT C IIPOMEHJIMB JIUXBCH MNPOLEHT
Kpenut oBbpaapdT ¢ mpoMeHJUBAHXBEH TmpoueHT ¢ pedepennus 05000P0-AA-

0167/19.12.2022r., Anexc Ne1/14.12.2023 r., AHekc Ne 2/19.12.2024 r., AHekc N2 3/20.10.2025

r.u Anekc N2 4/18.12.2025 r.

Jlama Ha ckaoueane - 19.12.20222.
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Pasmep Ha kpeduma - 110 6 439 XuJ1. eBpo;

Ycaoeust Ha doz2oeopa - pebrHaHCUPaHe Ha KpeguT

Cpok Ha nozacsieaHe - 19.12.2026 r., c Bb3MOKHOCT 3a npejoroBapsHe 10 19.12.2027 r.
Ocmameskem KoM 31.12.2025 1. - KpaTKoCcpo4Ha YacT 6 437 XUJI. eBpO

Ocmameskem KoM 31.03.2026 1. - KpaTKOCpo4yHa 4yacT 6 435 xXuJ1. eBpo

Pazmep Ha suxea - MPOMEHJIUB JIMXBEH MPOLEHT, U3YHCJIEeH KaTo cO0p Ha CTOMHOCTTA Ha
PJINTKKK- 0,79% u Hag6aBka oT 1,41 nyHKTa, HO He 1O - MaJIKo oT 2,2%

O6e3neueHue: MbPBY N0 pef, /cie]; 3aJudyaBaHe Ha IpeaxofeH/ ocobGeH 3ajor Bbpxy 53 000
O0post akuMHU c 6asaHcoBa cToWHOCT 1 843 xuu. eBpo; JloroBop 3a ¢HUHAHCOBO 00Oe3IevyeHHe C
npeaocTaBsiHe Ha 3asor Bbpxy 87 000 6pos asana ot goroBopeH ¢oug HAD lunamuk; [I'bpBU 10
pen /ciep 3a1vM4YaBaHe Ha Mpeaxo/ieH/ ocobeH 3aJ10T, BNUCaH o peja Ha 303 BbpXy B3eMaHUs
Ha [pyxecTBoTO ¢ 6as1aHCcOoBa cToHOCT 7 205 xui. eBpo; [I'bpBa no pen /cien 3ajiuvyaBaHe Ha
Ipe/IX0/THO BIIMCBaHe//JOTOBOPHA UIIOTEKA BbpPXy HEJBMKUM HUMOT, NpejacTaBisaBaul: [lozeMyieH
uMoT N2 000047 c muom; otr 89999 kB.M., HaMupall, ce B 3eMJIMILETO Ha ceso KasosiHoBel ¢
EKATTE 35515, o6muna Ctapa 3aropa, o6sact Ctapa 3aropa, B IpoMHUIILJIeHaTa 30Ha Ha CeJIOTO,
C HAaYMH Ha TpallHO MoJiI3BaHe MO CKULA: Ap.Tep. HeCTON. — Ma3yTOXpPaHW/IHILIEe, BeJHO C
MOCTPOEHUTE B UMOTA Cpajiy, c 6ajlaHCOBa CTOMHOCT Ha o6e3mneyeHueTo e 4 985 xuJ1. eBpo.

[Ipe3 4yeTBBPTOTO TpUMeceyre Ha 2025 r. 06e3neyeHUEeTo 10 KPeAUT OBbpApadTa € AOMbJIHEHO
C ydpeZieHa MbpBa IO pej JIOTOBOPHA HIOTEKA BbPXY HEABMKUM HMOT, HpeJCTaBJsIBalll:
[TozemsieH UMoOT ¢ ugeHTudukarop Ne 87374.526.117 c miows ot 98 398 kB.M., HaMupalLy Ce B Ip.
Am60a, n.k. 8600, yua. ,[enepan Baagumup 3aumMoB”, BeJHO C IOCTPOEHUTE B UMOTA CPajH, C
6a/laHCcOBa CTOMHOCT Ha o6e3IedyeHueTo e 4 552 xuJ1. eBpo.

19. KpaTKoCcpo4HH 33 b/KEHHUS 10 06/IUrallMOHEH 3aeM

Bu 2026r. 2025r.
2 ‘000 eBpoO ‘000 eBpo
JIUXBM 110 06JIMTraliMOHEH 3aeM 171 40
0610 171 40
20.TBbproeckm 3a/b/LKEHUS M N10JIYy4YeHH aBaHCH
2026rT. 2025r.
Bupg,
‘000 eBpo ‘000 eBpoO
3ab/KEeHUS K'bM JIOCTaBYUIU 14 3
3aAbJ/KeHUs 110 OJIYYeHU aBaHCHU 1 1
3agb/KeHUs 110 JOTOBOPU 3a LieCUs 416 731
3ab/OKEHUs 10 IOTOBOPU C AHTAXKUMEHT 3a 06paTHO
M3KynyBaHe Ha QUHAHCOBU UHCTPYMEHTH, HOMHHAJ 6562 6 544
JluxBM 1O [JOroBOpU C aHTaXMMEHT 3a 006paTHO
M3KylnyBaHe HAa PHHAHCOBU UHCTPYMEHTH 26 15
3aAb/oKeHUs 10 BaJlyTHA CAeJIKa 8 487 8 487
0610 15506 15781

Baﬂ'bJDKEHI/IHTa KbM AJOCTaBYUI U CA TbPrOBCKH.

AHra)xuMeHTHU 3a 06pPaTHO U3KYIyBaHE :

32




['PYTIA , XOJIIUHT LEHTBP
[IpunoXkeHHs KbM KOHCOUAMPaH ¢ruHacoB oTueT KbM 31.03.2026 T.

['pynaTa e cTpaHa N0 JIOFOBOPU C aHTAXXUMEHT 3a O6paTHO H3KyMyBaHe Ha (UHAHCOBU
HHCTPYMEHTH U e npejoctaBuia 970 040 6p. akiuu cbC crpaBedjiuBa cToHHOCT 3 205 xui1. eBpo
(2025 r. - 974 540 6pos, cbc cupaBeasruBa cToHHOCT 3 160 xuj. eBpo). 3aab/XKEHUETO Ha
['pynaTta no Te3u goroBopu kbM 31.03.2026 r. e B pa3mep Ha 2 104 xu. eBpo. ( 2025 . : 2 086
XWJI. €BpO).

['pynara gbp»u KaTo obe3nedyeHre GUHAHCOBU UHCTPYMEHTHU € HOMUHAJ 4 857 xuJj1. eBpo 1 uMa
3aJb/DKEHHE TI0 JOTOBOP C aHTAKMMEHT 32 06paTHO M3KyNyBaHe HA GUHAHCOBU MHCTPYMEHTH B
pasmep Ha 4 458 xuJ. eBpo, KaTo 3aJilara Ha CBOW peJ; o6e3nedeHueTo. Cies NPUKIOYBAHE HA
caenkara, [pynara uma 3aZ'b/DKkeHHe Jja BbpHe 06e3nedeHneTo. JINXBeHOTO HUBO € 4 %.

CpokbT 32 06paTHO M3KyNyBaHe Ha GUHAHCOBUTE HMHCTPYMEHTH, 3aJI0KEHU IO JIOTOBOPH 3a
006paTHO U3KynyBaHe Ha GUHAHCOBU UHCTpYMeHTU KbM 31.03.2026 r. e He MO-ABJABT OT €HA
ro/iviHa.

Kbm 31.03.2026 r. 'pynata uMa 3agb/DKEHHE MO CKJAKOYEHA BaJlyTHA CAeJiKa CbC CPOK Ha
roracsiBaHe Ha 3agb/ikeHueTro 22.05.2026 r.

21. lanb4YHHU 3a4b/KEHUS

Bux 2026T. 2025r.
‘000 eBpoO ‘000 eBpoO
MJT 4 4
061110 4 4
22. 3ag b/ KeHNs KbM NIEPCOHA/Ia U OCUTYPUTE/IHU MHCTUTYTH
3agbKeHMs: KbM EpCcOHaIa 2026r. ALy
a P ‘000 eBpo ‘000 eBpoO
3ab/oKeHUsl KbM [IEpCOHaJIa 1 1
060 1 1
24. I10/10KUTETHU Pa3/IMKHU OT oniepanyuy ¢ pUHAHCOBU UHCTPYMEHTH
Bus 31.03.2026 . 31.03.2025 .
‘000 eBpoO ‘000 eBpoO
Pesynratr oT  pasmnopexzaHe ¢ (UHAHCOBU
WHCTPYMEHTHU 165 204
06110 165 204
25. OTpunaTe/iHU pa3JIMKHU OT onepanyy ¢ pUHAHCOBY UHCTPYMEHTH.
Bu 31.03.2026 . 31.03.2025.
A ‘000 eBpo ‘000 eBpoO
Pesystart ot peasinszanus Ha UHAHCOBU UHCTPYMEHTHU (50) (6)
06110 (50) (6)
26. [Ipuxoau oT JIUXBU
Bu 31.03.2026 . 31.03.2025 r.
A ‘000 eBpoO ‘000 eBpo
JIMXBH 110 JOTOBOPU 32 3a€MU U LIECUU 139 119
06110 139 119
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Bu 31.03.2026r. | 31.03.2025T.
A ‘000 eBpo ‘000 eBpo
JIuxBU 6AaHKOBU 3aeMU (43) (61)
JIMXBU 110 06JIMTallMOHEH 3aeM (132) (94)
JIMXBM 1O C/IeJIKU C aHTQXKUMEHT 32 00pPAaTHO U3KyNyBaHe (48) (43)
06110 (223) (198)
28. Ipyru GMHAHCOBH pa3xXoAu
Bu 31.03.2026r. | 31.03.2025T.
A ‘000 eBpo ‘000 eBpo
BaHKOBU TaKCH - (1)
0610 - (1)
29. Pa3xoau 3a MaTepuaIu
Bu 31.03.2026r. | 31.03.2025T.
A ‘000 eBpoO ‘000 eBpo
Pasxo/i1 3a eJl. eHeprus; Boja U JIp. (3) (3)
0610 (3) (3)
30. Pa3xoay 3a BBHIIHHU YCJIYTHA
Bu 31.03.2026r. | 31.03.2025T.
A ‘000 eBpo ‘000 eBpoO
JloBepeHUK Ha 06JIMralluOHEPUTE (23) (12)
J'bp>kaBHU U APYTH TaKCU (16) (6)
KoMucuoHHU 3a caenku ¢ LK (13) -
C4eTOBOAHO 0OCJYKBAHE U OAUT (5) (5)
Apyru (4) )
0610 (61) (28)
31.Pa3xoja 3a nepcoHajia
Bu 31.03.2026r. | 31.03.2025T.
A ‘000 eBpo ‘000 eBpoO
Pasxo/u 3a 3an/iaTu (8) (8)
0610 (8 (8
32. Ipyru pa3xoau/npuxoau
Bu 31.03.2026r. | 31.03.2025T.
A ‘000 eBpo ‘000 eBpoO
Jpyru npuxoau 41 9
Jlpyru pasxoau - (8)
061110 41 1
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33. CBbp3aHu IMLA
33.1. CaesIKM € KJIIDYOB yIpaBJeHCKH IepCoOHaJl

CbCcTaBbT Ha KJIIOYOBHUS YINpaBJIEHCKU NepcoHan Ha [pymara BkJIOYBAa PBKOBOJACTBOTO Ha
JIPY’KeCTBOTO - MalKa W W3I'bJIHUTENHUS AUPEKTOP, YJIeHOBEeTe Ha CbBeTa Ha JUPEKTOpPUTE U
YyIpaBUTEJIUTE Ha JblLIEPHUTE JApyecTBa OT [pymnaTta. Bb3HarpakjeHusTa Ha KJIHOYOBUS
ynpaBJieHCKU nepcoHas kbM 31.03.2026 r. ca B pa3Mep Ha 6 xuJ1. eBpo (2025 r.: 25 xu. eBpo)

34.Yc/10BHU aKTHBH U YCJIOBHH IAaCUBU
KbMm 31.03.2026 r. kbM ['pynaTa He ca OTIIpaBsHU NPETEHLUH 10 TAPAHL WU U IPABHU UCKOBE.

KoM 31.03.2026 1. vMa yupeJieH I'bPBU 110 pef, /ciej, 3ajMyaBaHe Ha NpejxoJieH,/ ocobeH 3ajor
BbpXy 53 000 6pos akiuu ¢ 6anaHcoBa ctohHocT 1 843 xui eBpo; /JloroBop 3a ¢UHAHCOBO
obGe3nevyeHue ¢ mpeJlocTaBsHe Ha 3ajor Bbpxy 87 000 6pos gsana ot jgoroBopeH ¢poua HAD
JAunamuk; [IbpBU N0 pex /cief 3a1MyaBaHe Ha NpejxojieH/ ocobeH 3aJ10T, BIKMCaH M0 peja Ha
303 BBpxy B3eMaHUsA Ha J|pykecTBOTO ¢ 6asiaHcoBa cToMHOCT 7 205 xuJ. eBpo; [I'bpBa mo pen
/cjej 3aJvdaBaHe Ha NpPeAXOJHO BIHCBaHe/JOTOBOPHA HIIOTEKA BBbPXY HEABUKUM HMOT,
npeacrtaJsaBail: [lozemsieH umoT N2 000047 c noy, oT 89999 kB.M., HaMHupall, ce B 3€MJIUIETO
Ha cesio KanosiHoBen, ¢ EKATTE 35515, ob6munHa Crapa 3aropa, ob6sact Crapa 3aropa, B
NpoMHUILJIEHATa 30Ha Ha CeJIOTO, C HAYMH Ha TpalHO MOoJI3BaHe IO CKULa: Jp.Tep. HECTON. -
Ma3yTOXpaHWJIMILE, BeJHO C MOCTPOEHUTEe B HMOTa Cpaju, C OajaHcOBa CTOHHOCT Ha
o6e3neyeHueTo e 4 985 xu. eBpo.

[Ipe3 ueTBBPTOTO TpuMeceure Ha 2025 r. 06e3ne4YeHUeTO N0 KPeAUT OBbpApadTa € JON'bJIHEHO
C y4ypeZieHa m'bpBa IO peJi [JOTOBOpPHA HWIOTEKAa BbPXy HEABMXKUM HMOT, MpejCcTaBJsBalll:
[TozemsieH uMoT ¢ ugeHTudukarop Ne 87374.526.117 c miowy ot 98 398 kB.M., HamMupaly Ce B Tp.
Am60a, n.k. 8600, yu. ,[eHepan Biagumup 3aumMoB”, BeHO C NOCTPOEHUTE B UMOTA CPajH, C
6a/laHCcOBa CTOMHOCT Ha o6e3IeuyeHueTo e 4 552 XuJ1. eBpo.

35. Ynpas/sieHue Ha UHAHCOBUSA PUCK

35.1.PuHaHCOBYU aKTUBH

Bu | [R—— 2026rT. 2025r.
2 P ‘000 eBpo ‘000 eBpoO

Kanutasi0BM HHCTPYMEHTH MO
crpaBeAJIMBa CTOMHOCT IIpes Jpyr
BCEOOXBaTeH J0XO0[, 8 2025 2025
®duHaHCOBU aKTHUBHU MO CIpaBeJIMBa
CTOMHOCT B NevyaJ/i6a Wju 3ary6a 9 8 594 8362
J'bJIrOBU NHCTPYMEHTH 110
aMoOpTHU3UpyeMa CTOMHOCT
TbproBcku U Apyru UHAHCOBU B3eMaHUs 10 27913 21052
[IpefgocTaBeHU 3aeMHU 11 6 245 3518
Jpyru B3emMaHus 12 110 80
[Tapu U napuyHY eKBUBAJIEHTHU 13 319 315
0610 45206 35352
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35.2. PUHAHCOBHY NMaCUBH

Bug - 2026r. 2025r.
PUI0KEeHUd ‘000 eBpoO ‘000 eBpoO

®UHAHCOBU NaCUBU OTYUTAHHU IO
aMOpTHU3UpPyeMa CTOMHOCT
HeTekyliu nacusm 20000 10 000
3aab/DKEeHU 110 00JIMralilMOHEeH 3aeM 16 20000 10 000
TeKyluy nacuBm 22112 22 258
3ab/KeHUs] KbM GUHAHCOBU HHCTUTYLHH 18 6 435 6437
3aJbJ/DKEHUd 110 00JIMraljMOHEeH 3aeM 19 171 40
TBProBCcKY U APYTH 33’ b/DKEHUS 20 15506 15781
0610 42112 32 258

36. YnpassieHUe Ha QUHAHCOBUSA PUCK

B xo/a Ha o6WYaiiHaTa CU CTONAHCKA AeWHOCT ['pynaTa Moxe Jja 6'bJje U3JI0XKeHA Ha Pa3jIMuHU
GUHAHCOBY PUCKOBE, HAW-BAXKHUTE OT KOUTO Ca: Ma3apeH PUCK (BKJIIOYBAIL BaJyTEH PUCK, PUCK
OT MPOMSIHA Ha CIpaBeAJIMBAaTaA CTOMHOCT U IIeHOBU PHUCK), KPeJAUTEH PUCK, JUKBUJEH PUCK U
PHCK Ha JIUXBEHO-06BbP3aHU MAapUYHU NOTOIHM. OBLIOTO yrnpaBjeHUe HAa pUCKA € GOKYCHpPaAHO
B'bPXY TPYAHOCTHUTE NMPU NPOrHo3vpaHe Ha GUHAHCOBUTE Na3apy M NOCTUraHe MUHUMHU3UpPaHe
Ha IIOT€HUHWaJIHUTEe OTpPpHLATE/JIHU e(l)eKTI/I, KOUTO 6HxXa MOTLJIH Aa Ce O0Tpa3dT BbpXy
GUHAHCOBUTE Pe3yJITaTU U ChCTOSTHUE HA JIPYKECTBOTO.

Tekyimo ¢UHAHCOBUTE PUCKOBE ce UAEHTHUOUIMPAT, U3MepBaT M HAGJIIOJABAT C MOMOIITA HA
pa3JIMYHM KOHTPOJIHU MeEXaHWU3MH, 33 Ja Ce ONpeJlesiAT aJIeKBAaTHU I|eHW Ha YCJIYTUTe Ha
JPY?KeCTBOTO U Ha NMPUBJIEYEHHUs OT HETro 3aeMeH KalMUTaJl, KAKTO M Jla Ce OILeHSAT aJleKBaTHO
Ma3apHUTe 0OCTOSATE/ICTBA HA MPAaBEHHUTE OT HEro MHBECTUIMU U popMUTe HA NMOAbprKaHe Ha
CBOGOZIHUTE JINKBUJIHU CPEJCTBa, 6e3 Jla ce JIONMyCKa HeoNpaBJaHa KOHIEHTpAIlMs Ha JajieH
pHCK.

YnpaBsieHueTo Ha pucka B ['pynaTa ce ocbllecTBsIBa TEKYILO OT PbKOBOJACTBOTO. PEKOBOACTBOTO
Ha 'pynaTa e gedrHMpaso OCHOBHUTE NPUHLUIM HA 0610TO yrpaBjeHde Ha GUHAHCOBUS PUCK,
Ha 6a3aTa Ha KOWTO ce CHa3BaT MpOoLeypH 3a yIIpaBJeHHe HAa OTAEJHUTE clieluPUIHU PUCKOBE,
KaToO BaJIyTeH, LleHOBHU, JIUXBEH, KpeJUTeH W JIMKBUJIEH, W 33 PUCKAa NMPU HU3MNO0J3BAHETO Ha
He/lepUBAaTUBHU UHCTPYMEHTH.

IlazapeH puck

BasiyTeH puckK

['pynaTa u3BbplIBa CBOSAATA AEWHOCT NPU HEAaKTUBEH OOMEH C UyXKJAeCTPaHHU AOCTABUUIU U
kJueHTH. CTOMaHCKUTe onepanuyu Ha ['pymnaTa ca B eBpo.

JApyry neHoBU pUCKOBe

['pynara e u3joxeHa ¥ Ha APYTr'y LeHOBY PUCKOBE CBbP3aHU C MHBECTULMUTE, KOUTO NpHUTEXaBa.
B cboTBeTcTBMe ¢ noJMTHMKaTa Ha [pymata He ca HM3BBPUIBAHM CHeUUPUUHM XeHKUpAILU
JIeMHOCTH BbB Bp'b3Ka C Te€3U UHBECTULMMU. JleiHOCTTa Ha ['pynaTa ce HabJl0/jaBa Ha peryJspHa
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0asa u KOHTPOJI'BT WJIKM 3HAYUTEJIHOTO BJIMAHHWE BBHPXY HEro Ce M3I0JI3BAT, 3a Ad Ce MoAAbpPrKa
CTOMHOCTTA Ha HWHBeCTHLIMHTE.

KpeauTteH puck

OcHoBHUTE PUHAHCOBU aKTUBH Ha ['pynarta ca ThpProBCKH U Apyrd GUHAHCOBU B3EMaHUs, TApH B
0aHKOBU CMeTKH U B Opoil. KpeguTeH pHUCK e OCHOBHO PHUCKBT, IPU KOUTO KJIMEHTHUTE Ha
[pynara HsAMa Ja 6bJaT B CbCTOSHHUE Aa M3IJIATAT U3LUSAJI0 U B OOMYAHHO MpeABUEHUTE
CpPOKOBE JB/DKHUMHUTE OT TSX CyMH MO THPrOBCKUTe B3eMaHHUs. ['pymaTa peloBHO cjeau 3a
Heu3I'bJIHEHHE Ha 3a'b/DKEHHSTa HA KOHTPAareHTUTe KbM Hesl, YCTaHOBeHU WHWUBU/IyaJHO UJIN
Ha TPyNH, U U3M0J3Ba Ta3u MHPoOpMalHMs 3a KOHTPOJ HAa KpeJUTHUs puck. [lo oTHomeHHe HA
T'BPrOBCKUTE U ApYrd GHHAHCOBU B3eMaHUs ['pynaTa He e U3J10’)KeHa Ha 3HAYUTeJIeH KpeUuTeH
PHCK K'bM HUTO €/IUH OT/leJIeH KOHTPAreHT WM K'bM I'pyIia OT KOHTPareHTH.

[Tonrutuka Ha [pynaTa e Ja U3BBPILBA TPaH3aKLHUHU CaMO C KOHTpPAreHTHU C Jo6bp KpeguTeH
peiTuHr. PBKOBOJCTBOTO Ha ['pynaTta cuuTa, ye BCUUKU ropecnoMeHaTH PpUHAHCOBU aKTHUBH,
KOUTO He ca OW/IM 00e3leHsABAaHW WJM Ca C HACTBIWJ NajeXX Npe3 NpeAcTaBeHUTe OTYETHHU
nepuosy, ca puHAHCOBU aKTHUBH C 1006pa KpeJMTHA OLleHKa.

KpeUTHUAT PUCK OTHOCHO Mapu U MapUYHU eKBUBAJIEHTH Ce CYUTA 32 HECHIUIECTBEH,TbH KaTO
KOHTpareHTHUTe ca 6aHKU C o6pa penyTanus U BUCOKA BhHIIHA OlleHKa Ha KPeJAUTHUS PEATHHT.

JIMKBUAEH pUCK

prnaTa nocpeuia HyxXauTe Ch OT JIMKBU/JHHU CPEACTBA, KATO BHUMATEJ/JIHO CJI€AH IJIAlldaHUATA 110
MoraCcuTeJIHUTe IJIaHOBE Ha ABbJIOCPOYHHUTE (l)I/IHaHCOBI/I 3aAb/DKEHHA, KaKTO U BXOAALIHUTE U
N3X04AIIW MapH4YHU IIOTOLH, BBb3HHKBAUIKM B XO0JAd Ha OIl€paTUBHATA AEﬁHOCT. Hy)KAI/ITe oT
JIMKBU/IHU CpPEeJCTBA Ce CJAeAAT 3a pa3/IMuHUA BPeMEBU NMEPUOAU — €XeJHEBHO U eXeCeJMHUYHO,
KaKTO U Ha 6a3ata Ha 30 gHeBHU NporHo3u.HyxauTe OT JUKBUAHU CpeATBa B JABJTOCPOYEH
iaH 3a nepuou ot 180 u 360 gHHU, ce onpeiesISIT MECEUHO.

CpeACTBaTa Ha ABJITOCPOYHUTE JIMKBUAHHW HYX/AHW Ce€ OCUTypABaT 4Ype3 3a€eMU B CbOTBETHHUA
pasmep ¥ npoJiaxk6a Ha PUHAHCOBU AKTHUBH.

PHUCK Ha INLXBOHOCHHU MapUu4YHHU NOTOL U

[lonuTukarta Ha I'pynaTa e HacoueHa KbM MUHHUMU3MPaHe Ha JINXBEHUS PUCK NIPU L bJITOCPOYHO
¢unancupane. [lpemocTaBeHuTe 3aeMH ca C (PUKCUpaAH JIMXBEH MpoLeHT. [IpelieHkaTa Ha
PBKOBOACTBOTO €, 4e KbM 31.03.2026 r. ['pynaTa He e M3J0)KeHa Ha CbLIECTBEH JIMXBEH PHUCK.
M3MeHeHMeTO Ha JIMXBEHUTE MPOLEHTH IO JOTOBOPH 3a NMOJYYEHU 3aeMU C IPOMEHUB JINXBEH
IPOLIEHT € HeChLeCTBEHO.

37. CnpaBeAJiIMBU CTOMHOCTU

37.1.0ueHABaHe MO cIpaBeA/JIMBa CTOMHOCT Ha PUHAHCOBU UHCTPYMEHTH

DOUHAHCOBUTE aKTHUBH U I[MaCUBH, OTYUTAHHU 10 ClIpaBeAJIMBa CTOMHOCT B OTYeTa 3a (1)I/IHaHCOBOTO
CbCTOAHHE, Ca TPYIIHMPAaHU B TPU HHUBA C'bO6pa3HO ﬁepapXHﬂTa Ha cClipaBeJJinBaTa CTOMHOCT.
Ta3u I?Iepapxml ce omnpegesd Bb3 OCHOBAa HA 3HAYMMOCTTA Ha BXOoAAMlATa I/IH(I)OpMaL[I/IH,
H3II0JI3BaHa MNpPH olpeaejdHEeTO Ha CIpaBeAJnMBATa CTOMHOCT Ha (l)I/IHaHCOBI/ITe dKTHUBH U
IIaCHBH, KaKTO CJieJBa:

- 1 HUBO: Ma3apHH IeHU (HEKOPUTHPAHU) Ha aKTUBHH Ma3apy 3a UAEHTUYHU aKTHBHU WJIU
MaCUBHY;
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- 2 HUBO: BXoAslla UH$OpPMallsl, pas/iMiHa OT Ma3apHH LieHH, BKJIOYEHHU Ha HUBO 1, KOSITO
MOXe Jia 6'b/le HabJII0JaBaHa 10 OTHOLIEHHE Ha J]aJIeH aKTUB WJIW MTAaCUB, UJIU NPSIKO (T. €.
KaTo LIeHW) UJIK KOCBEHO (T. e. Ha 6a3a Ha I[eHUTe); U

- 3 HUBO: BXojslia WHboOpMalys 3a AaZieH aKTHB WJIM NacUB, KOSITO He e Ga3uMpaHa Ha
Hab6JIl0/JaBaHU NTa3apHU JaHHU.

,Zla,qu (I)I/IHaHCOB dKTHB HJIK I1aCHUB Ce KJ'IaCI/I(l)I/ILII/Ipa Ha Hal-HHCKOTO HUBO HA 3Ha4YMMa BXoJAdiia
I/IH(l)OpMaL[I/IH, H3I10JI3BaHA 3a ollpeJeJIAHETO Ha ClipaBeAJInBaATa MY CTOMHOCT.

a) 60pCOBO THPryBaHU LIEHHU KHIXKA

Bcuyky nmazapHO ThPryBaHU KallMTaJI0BH UHCTPYMEHTHU Ca NpeAcTaBeHU B 6'bJITAPCKU JieBa U ca
ny6JIMYHO ThPIYBaHU Ha 6opcaTa Ha bearapcko ®onyoBa bopca. CipaBeIyIMBUTE CTOMHOCTH Ca
6uJIM onpejiesieHU Ha 6a3a HAa TEXHUTE GOPCOBU I[€HH - IPo/iaBa KbM OTYETHATa JaTa.

6) He6OpPCOBO THPIyBaHU LIeHHU KHUXa

CnpaBejiMBaTa CTOMHOCT Ha HEGOPCOBO ThHPryBaHU KaNWTaJOBU MHCTPYMETH ca ONpejesieHu
Ha 6a3a Ha OLleHKH, U3rOTBEHU OT HE3aBUCUMU OLLEHUTEJIH,

B) As1710Be

CnpaBejMBaTa CTOWHOCT HAa MHBECTULMUTe Ha ['pynaTa B Js1/I0Be e OlleHeHa 110 ClpaBe/JuBa
CTOMHOCT, opeJie/ieHa Ha 6a3Ta Ha TAXHaTa Ny6JMKyBaHa LjeHa 3a 00paTHO U3KyINyBaHe.

37.2.0ueHABaHe MO CIpaBeA/JIMBA CTOMHOCT Ha HePHUHAHCOBU aKTUBH
3emsa u crpagu (Hupo 3)

OueHkaTa IO CIpaBeJMBa CTOMHOCT ce 6a3vpa Ha HabJII0JaBaHU LIeHU Ha CKOPOLUHU Na3apHHU
CleJIKY 32 MOJ0OHU UMOTH, KOPUTHpPaHHU 3a clienuduiHU GaKTOPU KaTo IJIOL, MECTONOIOXKEHHE
M HAcTosI0 U3no/3BaHe. OCHOBHUTE NpPeJNOJI0XKEHNS], KOUTO ca U3MO0JI3BaHU NP OLleHKaTa Ha
CnpaBe/JIUBUTE CTOMHOCTM Ha MHBECTULMOHHUTE MMOTHU ca Ha 6as3a OlleHKa N0 MeToJa Ha
CpaBHUTEJHUTE NPOAAKOH, METO/la Ha Na3apHUTE aHAIO3U, MeTOo/a Ha MPUXOJHATA CTOMHOCT.
OTydTallKi BCHYKK PAKTH N0 CbCTOSTHUETO Ha OLleHSIBAHUTE UMOTH, TIXHOTO MECTOIOJIOKEHHUE,
KaKTO MU o6laTa MakKpo-HKOHOMMYecKa O06CTaHOBKA B CTpaHaTa, OLEHUTEJNCKUTe eKHUNH ca
NpeAJ0XKUIN KpalHaTa a3apHa CTOMHOCT Ha MHBECTULIMOHHUTE UMOTH.

38. Ynpas/jieHUe Ha KalIUTA/I0BUA PUCK

C ynpaBsieHHeTO Ha KanuTtaja [pymata ueau Aa cb3ZaBa U MOALbPKAa BB3MOXKHOCTU TS Jia
OpoAB/KU Aa GYHKIMOHMpPA KaTo JeMCTBallo MpeANpUsSTHE M Ja OCUTypsiBa CbOTBETHATa
B'b3BPbILAEMOCT HA MHBECTHPAHUTE CPeCTBA Ha aKL[MOHEPHUTE, CTONIAHCKUTE M0JI3U Ha JpYyruTe
3aMHTepecoBaHM JIMLA M yYaCTHULM B 6M3Heca, KaKTo U Ja NMoJJbpKa ONTHUMaJHa KaluTaaoBa
CTPYKTypa, 3a Ja ce peAyuupaT pa3xojuTe 3a KamuTazaa. lleaTa Ha pbBKOBOJACTBOTO e Ja
NoAJbpKa AOBEPUETO HA MHBECTUTOPUTE, KPEJUTOPUTE U Ia3apa U JAa rapaHThpa O'bAeIoTo
pa3BuTHe Ha ['pynara.

PBKOBOACTBOTO TeKyl0 HabJl0JaBa OCUTYPEHOCTTA M CTPYyKTypaTa Ha KanuTajJa Ha 6asa
CbOTHOILEHUETO Ha 33A/IbXKHSJIOCT NpeAcTaBeHa B Tabsnnara kbM 31.03.2026 1. (31.12.2025 1.):

2026T. 2025r.
‘000 eBpoO ‘000 eBpoO
061110 A'BJITOB KallUTaJI, B T.4: 62401 42 547
3aemu om mpemu auya
HamaJieH c: napyyHHuTE CpeCTBA U MapUYHUTE
€KBUBaJIEHTHU (319) (315)
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HeTeH aAbJIroB KanuTasa 62 082 42232
061110 COGCTBEH KaluTaJl 14 511 14 511
06110 KanmuTaI 76 593 56743
CBhOTHOIIEHHE Ha 324/ TbKHSAIOCT 81,05% 74,43%

KbM 31.03.2026 r. HeTHHUTe aKTHBU Ha rpymnara HapactBaT A0 14 511 xuja. eBpo, KOeTo
MHOT'OKPATHO Ha/IBUIlIaBa PeruCTpUpPaHus KanuTasa oT 375 xuJt. eBpo, (kpM 31.12.2025 1. 14 511
XWJI. €BpO).

39.Cbp6UTHA c/le] Kpas Ha OTYETHUSA NePHOJ,

He ca Bb3HMKHA/IU KOPUTHMpAllM CbOUTHUS MeXJy JaTara Ha GUHAHCOBUSA OTYET W JaTaTa Ha
on06peHHeTO My 3a Iy6GJIMKyBaHe.

40.0p06peHue Ha GMHAHCOBUSA OTYET

KoHcomuaupanusaT ¢uHaHcoB oT4yeT KbM 31.03.2026 r./BK/IIOYHUTESHO CpaBHUTe/HATa
nHbopManus/ e omo6peH U npueT oT CbBeTa Ha AUpeKTOpuTe Ha 26.05.2026 T.
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