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IosicHeHUust KbM (PMHAHCOBHS OTYET

1 IIpeamer Ha gefiHOCT

»OIIOPTIOHUTHU BBJT'APUS MHBECTMBHT® Al ¢ Brincano B AreHiius 1o BrnucBanusara Ha 04.06.2009 r.
¢ Byncrat Ne 200741300. YupenuTemHUST aKIIMOHEpEH KamuTal € B pasmep Ha 850 000 neBa, pasmereH Ha
850 000 6pos akIy ¢ HOMHUHATIHA CTOHHOCT OT | JIeB BCSIKa €THA aKIIUs.

C pemennie Ha CpBeTa Ha JUPEKTOPHUTE, KAMUTAIBT HA NIPYXKecTBOTO ¢ yBenmueH ¢ 2 550 000 Gpos
Oe3HaIMYHH IOMMEHHH aKI|H, C IPaBO Ha IJIac, ¢ IPaBO HAa AWBUACHT M HA JTUKBUIAIMOHEH 5T C HOMHUHATHA
CTOMHOCT OT 1 JIeB Beska akuust, cuntano oT 16.04.2018 - 3 400 000 yreBa 1 eMrCHOHHA CTOMHOCT OT 1,35 neBa
Bcsika akius — 3 442 500 nega.

C pemenne Ha CbBeTa Ha AMPEKTOPHUTE, KAUTAIBT Ha JPYy’KecTBOTO € yBeinueH ¢ 3 400 000 Gpos
6C3HaHI/I‘IHI/I MMOMMEHHU aKIWU, C IIpaBoO Ha rjac, ¢ MpaBoO Ha JUBUACHT U HA JUKBUAALIMOHCH 1 C HOMHHAJIHA
cToiHOCT oT 1 JieB Beska akius, cuutano ot 17.07.2019 - 3 400 000 neBa u emucuoHHa croiHocT 1,40 neBa
Bcsika akius — 4 760 000 nera.

C pemenne Ha ChBeTa Ha ITUPEKTOPUTE, KAIIMTAIBT Ha JPYKECTBOTO € yBeianueH ¢ 3 399 999 Gpos
Oe3HaIMYHN IOMMEHHH aKI|H, ¢ IPaBO Ha TJIac, ¢ MIPaBO HAa AWBUACHT M HA JTMKBUIAIIMOHEH 5T C HOMUHAIHA
cToiiHOCT OT 1 J1eB Besgka akius, cauTaHo oT 14.09.2020 r. - 3 399 999 neBa u emucuonHa cToiHOCT 1,45 nesa.
Beska akius — 4 929 998,55 nesa.

,OIIOPTIOHUTU BBJITAPUSA MHBECTMBHT A/l (IpyecTBOTO) € aKIIMOHEPHO IPYKECTBO ChC
100% gacTHa COOCTBEHOCT.
JIpy»KecTBOTO € ChC cefiaulle U anpec Ha ynpasienue Oyn. Kusruns Mapus Jlyusa No 19, er.1, am. 5.

,»OIIOPTIOHUTU BBJI'APUSA NHBECTMBHT* A/l ce npencTasnsiBa u ynpasisBa ot VBan Mnues
SHes.

Kem 31 mapt 2026 r. ,,OIIOPTIOHUTU BBJI'APUSA MHBECTMBHT A/l e ¢ xanutan 5 215 177
eBpo, pasnpeneseH B 10 199 999 akuuu ¢ nomunain 0,51 eBpo Besika.

OcHoBnara paeitHoct Ha ,,OIIOPTIOHUTU BBITAPUSA MHBECTMBHT® A e Twproscko
TIOCPEAHUYECTBO U NPEICTABUTEIICTBO; MIPUAOOMBaHE, YIPaBICHNE W PA3NOPEKAAHE C ISIOBE W/MIN aKLIUH B
OBJITAPCKM 1 Yy>KIAECTPAaHHU THPTOBCKH JIPY)KECTBA; MpENOCTaBsiHE Ha (pUHAHCHpaHE Ha Jpy>KeCTBA, B KOWTO
JPYXXECTBOTO YYacTBa; NpUA0OOMBAaHE, pa3NOpeKAaHe W 3aMsHAa Ha HEIBWXMMH HMOTH; IIPOCKTHPaHe,
CTPOUTEJICTBO M APYTH CBHIIBTCTBAIM JEHHOCTH; OTJaBaHE IO HAeM M YIIPABJICHHE Ha HEABMKUMH HUMOTH;
U3rpak/iaHe Ha ChOPBHKEHMS 32 TEXHUUecKa 00paboTKa Ha 3eMeJeJICKH NMPOAYKTH BbB BPb3Ka C pa3paboTBaHe,
yIpaBJIeHHE U eKCIUIOATAIMs Ha €HEPTHITHN TIPOEKTH 33 IPOU3BOICTBO,

Bposr Ha nepconana keM 31 mapt 2026 T. € 6 CITy>KUTETH.

2 OcHoBAa 32 U3rOTBSIHE HA (l)I/IHHHCOBPIfl oTYeT

@uHAHCOBUAT OTUeT Ha J[pyXecTBOTO € ChCTaBeH B CBHOTBETCTBHE C MEXIyHapOJHUTE CTaHAAPTH 3a
¢unancoBo orunrtaHe (MCODO cueroBOgHM CTaHIApTH), pa3paboTeHn W myoOnmKyBaHH oT CbBeTa IO
MexxayHapoaHu cderoBopHu crangaptd (CMCC) u mpuern ot EBpomneiickus cvioz (MCPO cyeroBomHH
cranpaprty, npuetn ot EC). [To cMuckia Ha naparpad 1, Touka 8 ot JlombiHUTENHUTE pa3nopendon Ha 3aKoHa
32 CYETOBOACTBOTO, MpUIOXUM B bbarapusa, tepmunsTt ,,MCDO cyeroBogHM CcTaHAapTH, mpuetu or ECH
npeacTaBisiBaT MexxayHapoanute cueroBogHu cranaapta (MCC), npuern B chorBercTBHE ¢ Pernament (EO)
1606/2002 na EBponeiickus napnameHT 1 Ha ChBeTa.

@DUHAHCOBHUSAT OTYET € ChCTaBEH B OBJITapCcKH eBpo, KOeTo € (GYHKIMOHAIHATA BanyTa Ha [IpyxecTBoTO. Benuku
cyMmHu ca mpezacraBeHu B xwraau eBpo (‘000 eBpo) (BKIIOYMTENHO cpaBHHTeNHaTa MH(popmarus 3a 2025 r.),
OCBEH aKO He € IOCOYCHO APYTO.

DUHAHCOBUAT OTYET € ChCTABECH IIpy Cl1a3sBaHE Ha IPUHIMWIIA HA }IeﬁCTBaLHO MpEeaAnpUATHUE.

K®M naTtara Ha M3roTBsiHE Ha TO3HM (PMHAHCOB OTYET PHKOBOJACTBOTO € HAMPABHJIO OLEHKA HA CIIOCOOHOCTTA Ha
JPYXKECTBOTO Jia NMPOXBIDKM Ja (PyHKIMOHMpa KaTo JeHCTBAallo NpennpusTue Ha Oa3ara Ha HalWYHATa
nHdopmanus B 0603pumo Obaeme. Ciien HanpaBeHUTE NPOYYBAHUS PHKOBOACTBOTO MMa pasyMHH OYaKBaHMS,
ye JIpy>KecTBOTO pasmnosara ¢ JOCTaThbYHO PECYpCH, 3a Jia MPOABIKM Aa (QYHKIHOHHMpA B 0003pHMO ObIelIe.
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CBOTBETHO TO IPOJIBIDKABA Jja PUEeMaT IIPUHIKIA Ha JEHCTBAIIO MPEANPHUATHE IPH N3TOTBSIHETO Ha TOAMIIHUS
(DMHAHCOB OTYET.

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 3a CBCTaBSHETO M JOCTOBEPHOTO MpECTaBs iHE Ha HH(opMmanusta B
HacToAMMS (pUHAHCOB OTYET.

3 C4yeToBOAHA NMOJUTHKA
3.1. HoBu cTaHmapTH, U3MCHEHHUS 1 Pa3siCHEHUS Ha CHIICCTBYBAIN CTAaHAAPTH KbM | stHYyapu 2025 T.

JIpyKecTBOTO € IpHUEN0 CICTHUTE HOBH CTAaHAAPTH, M3MEHEHUs M passicHeHHs kpbM MCDO, m3maneHu ot
CpBera IO MEXIyHapOJHHM CUCTOBOAHHU CTaHAApPTH M omobpenn ot EC, kKouTO ca yMecTHH W B cuia 3a
¢uHAaHCOBHA OTYET Ha [Ipy’KeCTBOTO 3a TOAWIIHUS IEPHOA, 3amoyBail Ha | sayapu 2025 1.

Wzmenennss 8 MCC 1 Ilpencrassine Ha ¢uHaHcoBuTe oTueTH: Kilacugpukanusi Ha MacHBUTE KaTo TEKYIIU H
HEeTeKyIH, B cuia ot | auyapu 2024 r., npueru ot EC

WsmeHeHusita B KJ'IaCI/I(bI/IKaHI/IHTa Ha MaCUBUTEC KAaTO TCKYIU WKW HETCKYLIX 3acArar caMo IPEACTABAHCTO Ha
IIaCUBUTC B OTYUCTA 3a q)HHaHCOBOTO CbCTOAHUE, HO HE U pasMEpa UM, MOMCHTAa Ha NPU3HABAHETO HAa aKTHUBH,
NacuBH, MPUXOAW WIHW PaA3XOoad WIN I/IHCI)OpMaI_[I/IHTa, KOATO APY’KECTBATA OIOBECTABAT 3a TE3U CIICMCHTH.
H3meneHnsaTa nMat 3a eI J1a U3ACHAT CICAHOTO:

° KJ'IaCI/I(I)I/IKaLII/IﬂTa Ha MaCUBUTC KATO TCKYIIH WJIN HCTCKYIIH TpH6Ba Jla €€ OCHOBABa Ha CHUICCTBYBAIH
IpaBa B Kpas Ha OTYCTHHUA NCPHUOJ, KATO BCUYKH 3aCCrHATH Haparpa(bn OT CTaHAapTa BEUYC U3IO0JI3BAT CIHAKBB
TEPMHUH, a UMCHHO ,,HpaBOTO“ Ha OTCPOYBAHC Ha YPCIKAAHCTO HA IMaCWBA C IMMOHC JABAaHAACCCT MeEcela. I/ISPI/I‘IHO
CC IOCOYBaA, Y€ CaMO HAJIMYHOTO IIPaBoO ,,B Kpast HAa OTYCTHUA HepI/IOZ[“ Tpi[6Ba Ja BIIUAC BbPXY KJ'IaCI/I(bI/IKaL[I/IHTa
Ha 1maCuBa,

. kinacuuKanusaTa HE Ce BIHIC OT OYAKBAHHUSITA Ha MPEIIPUATHETO Al IIE YIPAXKHU MPABOTO CU J1a
OTCPOYH ypEeKJaHETO Ha MacuBa; U

. YPEKIAHETO Ha IIACUBUTE MOXKE Ja CE€ OCBUIECTBU 4pe3 IPEXBBPJISHE Ha IApUYHU CPEJACTBA,
KalMUTaJI0BU UHCTPYMEHTH, IPYI'y aKTUBH UJIU YCIIYT'M Ha KOHTPareHTa.

Wsmenenns 8 MCC 1 TlpencraBsHe Ha ¢uHaHCOBH OoT4eTH: HeTekymm macuBh, OOBBp3aHH C (PUHAHCOBH
rokasareiu, B cuia ot 1 suyapu 2024 r., npuetu ot EC

MCC 1 ce u3MeHs, KakTO CJIe/IBa:

. YTOYHSBA ce, Y€ aKO MPABOTO HA OTJIaraHe Ha YpeXJaHEeTO 3a Hall-Maiko 12 Mecema € mpeaMeT Ha
U3ITBIIHCHNE Ha YCIOBHS OT CTPaHA HA MPEANPHSITHETO CIeA OTYCTHHUS IEPHOJ, TOTaBa TE3H yCIOBUS HIMa Ja
MOBJIMSISIT HA TOBAa Jalld MPaBOTO HAa OTJaraHe Ha YpPeXIAHETO CHIIECTBYBa B Kpas Ha OTYETHUS TEPHOJ
(oTdeTHaTa naTa) 3a IEIUTE Ha KIaCH(DHUIIMPaHETO HAa MACHBA KATO TEKYII WM HETEKYIIT, U

* 3a HCETCKYIIUTC MNAaCUBU, NPEAMET Ha YCJIOBHA, OT MNPEANPUATHCTO CE€ H3HMCKBA Ja OIIOBECTABA
nHpOpManus 3a:

0 ycioBusATa (HalpuMep €CTeCTBOTO M JaTrara, JI0 KOATO TMPEANPHUATHETO TpsSOBa Ja H3IMBIHU
YCIIOBHETO);

0 JIJTA TIPEIPUSITHETO OU CIIa3milo yCIOBHATAa Bb3 OCHOBA Ha 00CTOSTENICTBATA KbM OTYETHATA J1aTa; U

o Jamd ¥ Kak MPeIIpUsATHETO OYaKBa Ja W3IBIHH YCIOBUATA O JaraTta, Ha KOATO (PHHAHCOBUTE

I10Ka3aTcin TpH6Ba Ja 6’I>IlaT H34YUCJICHU CBITIACHO AOTr0BOpaA.

WM3menenns B8 MCPO 16 JIuzuHr: 3aabpbKeHUe 10 JIM3WHT TpHU Tpojak0da ¥ oOpaTeH JW3HHT, B cujia OT |
stayapu 2024 r., nmpuern ot EC

N3menennsara B MCPO 16 uznckBaT OT NpeaIpUATHE, KOSTO € MpoJaBad-HaeMares a OINCHSIBA BIIOCICICTBUE
JU3UHTOBHUTE TIACHBH, MIPOU3THYAIIN OT 00OpaTeH JU3WHT, 0 HAYWH, [0 KOWTO HE MpHU3HaBa HUKAaKBa cyMmMa OT
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nevanbaTa WM 3arydaTa, KOsTO ce OTHACs JI0 IPaBOTO Ha IMOJI3BaHE, KOETO TO 3ama3Ba. HoBuTe M3MCKBaHUs HE
BB3MPEINATCTBAT IpoJaBaya-HaeMaren Jia Npu3Hae B TeKyllus (GUHAHCOB pe3yJsTar redandara Wid 3aryoarta,
CBBpP3aHA C YaCTHYHOTO HIIH ITBJIHOTO MPEKpaTsBaHe HA JIM3UHTOBHS AoroBop. V3zmenennsata Ha MCDO 16 ne
MPEANUCBaT CrelU(UIHN W3UCKBAHUS 3a OICHSIBAHC HA JIM3MHIOBUTE MACHBH, NPOM3THYAIIM OT OOpaTeH
JIV3HHT.

Wzmenerns 8 MCC 7 Oruer 3a mapuuaute noroun 1 MCOO 7 OunaHcoBM MHCTpyMeHTH: ONOBECTSIBaHHS:
Cropa3ymenus 3a hrHaHCHpaHEe Ha JOCTaBUMI, B cwia oT 1 stHyapu 2024 ., mpuetn ot EC

Wzmenennsita B MCC 7 1 MC®DO 7 nobaBaT M3UCKBAaHMS 32 OMOBECTSBaHE, KAKTO U YKa3aHHs B PaMKHTE Ha
CBIIECTBYBALIUTE U3UCKBAHUS 32 OIOBECTABAHE, CBHP3aHU C IPEINOCTaBSIHETO HA KaYECTBEHA U KOJUYECTBEHA
nH]opManus OTHOCHO CIIOpa3yMeHUsTa 3a (PMHaHCHpaHE Ha 3aJbDKCHUITA KbM J0CTaBuMIM. Te3u N3MEeHEeHUs
J00aBsT JIBE LICNIM 3a OIOBECTSBAaHE, KOMTO ¢ HakapaT MPEANpPHSATHATA Jla OTMOBECTSIBAT B IOSICHUTEIHUTE
NpWIOKEeHUsT UH(OpMaLus, KOSATO MO3BOJISIBA Ha IOJ3BATENNTE HAa (MHAHCOBHTE OTYETH Jia OLEHAT Kak
cropasyMeHHsTa 3a (pUHAHCUpaHe Ha 3aIbJDKEHHUATA KbM JOCTABUMIM BIHSAT BbPXY IMaCHBHTE M MapUYHHUTE
MIOTOIM Ha MPENPHUATHETO U 1a pazbepar eekTa Ha CHOpasyMeHHATa 3a (PMHAHCHPAHE Ha JOCTaBUUIN BBPXY
M3JI0KEHOCTTa Ha TMPEANPUATHETO Ha JIMKBHICH PUCK M KakK IPEINPHUITHETO MOXeE Aa OB 3acerHatro, ako
CHOpa3syMEHUsTa BeUe He ca JOCTBIIHMU 3a HETO.

KsMm pmatata Ha onoOpeHHMEe Ha TO3M (MHAHCOB OTYET ca IyOJNMKyBaHM HOBM CTAaHAAPTH, M3MEHEHUS WU
pa3siCHEHHSI KbM CBINECTBYBAllM Beye CTAHIApTH, HO HE ca BJIE3NHM B cuia wiaM He ca npuetd or EC 3a
¢uHaHCOBaTa TOonMHA, 3amouyBama Ha 1 sHyapu 2025 r., ¥ He ca OWIM NPWIOXKEHH OT MO-paHHA Jara OT
JpyxecTBOTO. PHKOBOACTBOTO OYakBa BCHUYKM CTAHAApPTH M HM3MEHEHUs Ja ObJaT NMPHETH B CYETOBOJHATA
MOJUTHKAa Ha JIpy)XeCTBOTO mpe3 IBPBUSA IEPHUOJ, 3allOyBall cjlejl JaTaTa Ha BIM3aHETO MM B CHIA.
Wudopmanus 3a Te3u CTaHIAPTH U U3MEHEHHUS € MPECTaBeHa MM0-/0Iy.

W3menenns 8 MCC 21 EdexTtu oT mpoMeHuTe B 00OMEeHHUTE KypcoBe: Jlumca Ha KOHBEPTHPYEMOCT, B cuiia oT |
stHyapu 2025 r., mpuet ot EC

Wsmenennsita B MCC 21 BKIIOYBAT:

- YTOYHABAHC KOr'a €/JHa BaJlyTa MOXKE Ha 6”[:,[[6 oOMeHeHa B ApyTra BajlyTa U KOT'a HC - €AHA BaJlyTa MOXC
Ja 6”[:,[[6 06M€H6Ha, KOrato npearnpudaTueTo € B CbCTOSIHUC Na o0MeHHU Ta3u BaJlyTa 3a Apyrara BajlyTa 4pe3
nazapyu WJIM MCEXaHU3MHU 3a O6M6H, KOUTO Cb34aBaAT U3INbJIHUMU IIpaBa W 3aAbJDKCHUSA 0e3 HeoIpaBAaHO
3a0aBsiHE KBM JlaTaTa Ha OLICHABAHE U 3a OIPEACJICHA LECJ; €AHA BalyTa HE MOXKE Ha 6’I>Z[G oOMcHEeHa B Apyra
BaJIyTa, aKO MPEANPUATHCTO MOKE Na IMOJYy4YU CaMO HE3HAYUTCIIHA CyMa OT JpyraTra BajlyTa,

- M3MCKBAaHE KaK MPEANPHUSATHETO Ja OMpeaeid OOMEHHHs KypcC, KOHTO ce mpuiara, KOraro aajacHa
BaJyTa HEe MOXe Ja ObJec OOMEHeHa - KOTaTo JajicHa BajlyTa HE MOXKE Ja Oble OOMEHEHa KbM JaTara Ha
OIICHsIBaHE, MPEAMPUATHETO OILICHSIBA CIOT OOMEHHHUS KypC Karo Kypc, KOWTO OU ce MPHJIOKHI MPU PEeIOBHA
c/eNKa MKy Ia3apHH YYaCTHHIM KbM JaTaTa Ha OICHSIBAHE M KOWTO OM OTpa3wi BIPHO IpeoOiagaBaiuTe
HKOHOMHYECKH YCIIOBHSL.

- HW3HUCKBAaHC 3a OIIOBECCTABAHC Ha JOIIBJIHUTCIIHA I/IH(I)OpMaHI/IH, KOraTo BaJlyTaTa HE € KOHBEpTHpYyEMa -
KOrato BaJlyTaTa HE€ € KOHBEPTHPYEMA, NPCANPUATHUETO OIIOBCCTABA I/IH(I)OpMaIII/ISI, KOSITO OM MO3BOJIMIA Ha
HO’I‘p€6I/IT€J'II/ITC Ha HCTrOBUTEC q)HHaHCOBI/I OTYCTHU J1a HNPCLCHAT KaK JIMIICAaTa Ha KOHBCPTUPYEMOCT Ha BajlyTaTa
BJIMAC HJIM C€ O4YaKBa Ja IIOBJIHMAC HA HCT'OBHUTC q)HHaHCOBI/I pe3yiTaTu, (1)I/IHaHCOB0 ChCTOAHUEC U NApHUIHU
IIOTOL M.

IlNogumman nogo6penws, B cuina ot 1 stHyapu 2026 1., Bee omre HenpueTtn oT EC
TlNogumanTe IOHO00peHHs 00XBamaT MIUPOKa 00JaCT OT TEMHU B CIICTHUTE CTAHIAPTH:

. MC®O 1 Ilpunarane 3a mbpBU BT Ha MEXIyHAPOIHUTE CTAHAAPTH 32 GUHAHCOBO OTYUTAHE
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OTunTaHe Ha XeMKUpaHe OT Mpeanpuatue, koeto mpuiara 3a npbB mbT MCOO. M3meHeHueTo pasriexnaa
MOTEHLMATIHO 00bPKBaHe, MPOM3TUYAILO OT HECHOTBETCTBUE BBB (popMmysmpoBkara Ha naparpad b6 or MCDO
1 1 u3uCKBaHMATA 32 OTUYUTaHE Ha Xe[kupane B MCDO 9 OuHaHCOBU HHCTPYMEHTH.

. MC®O 7 ®dunancosu nHCTpyMeHTH: OTIOBECTSIBAHUS

- [Tewanba nnm 3ary6a ot oTnmcBaHe. VI3MeHEHHETO ce OTHACS [0 MOTEHINATHO OOBpKBaHE B maparpad
B38 or MCDO 7, mpon3THyaiio oT ocTapsuio II030BaBaHe Ha maparpad, KOHTO € O 3aIM9eH OT CTaHAapTa mpu
m3paBarero Ha MC®OO 13 OrnensiBane Ha CripaBeATUBaTa CTOHHOCT.

- OmnoBecTsiBaHE Ha OTCPOYCHATAa pa3liMKa MEKAY CIIPAaBEAJMBATA CTOMHOCT M IIEHaTa Ha CHEIKAaTa.
V3meHeHuneTo ce oTHACS 10 HECHOTBETCTBHE Mexkay naparpad 28 or MCPO 7 u npuapyxaBalinTe ro HACOKU
3a NpujaraHe, KOeTo Bb3HUKBA, KOraTo MOCIEABAI0 U3MEHEHUE, IPOU3TUYAINo OT u3fasaneTo Ha MCDO 13, e
HarpaseHo B naparpad 28, Ho He U B ChOTBETHHS Iaparpad B HACOKHTE 3a MpHJIaraHe.

- BeBeneHne u omnoBecTsBaHE Ha KpeIuTHHA pUcK. C HM3MEHEHMETO ce TNPEeoAoJIABa IMOTEHIHAIHO
oObpkBane, kato B maparpad HIIl ce mosicHsiBa, ye PBKOBOJACTBOTO HE HIIIOCTPUPA HENPEMEHHO BCHUYKU
M3UCKBaHUs B ocoueHure naparpadu va MCOO 7. Hsikou onoBecTsBaHUs Ca OMPOCTEHH.

. MC®O 9 ®unaHCOBH HHCTPYMEHTHU

- [lpemaxBaHe Ha NpPH3HABAaHETO HA JIM3MHIOBH 3aIb/DKCHHS OT CTpaHa Ha JIM3HHTOIIONYYaTelis.
V3MeHeHHeTo € HaCOUeHO KbM MOTEHIMAIHA JIMIICA Ha SICHOTA IIPH IPHJIaraHeTo Ha H3uCcKBaHUATa Ha MCDO 9
3a OTYMTAHE Ha MOTAcsIBAHETO Ha JIM3HMHTOBUTE 3aJbJDKCHHS Ha JIM3HHTOIOTyYaTels, KOSATO BE3HHKBA, ThH KaTo
maparpag 2.1, 6yksa 0), moarouka ii) or MC®PO 9 BkmouBa npenpaTka kKbM maparpad 3.3.1, HO HE U KbM
maparpad 3.3.3 or MC®DO 9.

- Ilena Ha caenkara. M3MeHEHHETO ce OTHAacs J0 MOTEHIUATHO OOBpPKBaHE, MPOU3TUYAIIO OT
npemnparkata B [Ipunoxenne A xpM MCPO 9 xpM ompezaeneHueTo Ha "neHa Ha caenkara" B MCPO 15
[Ipuxonu OT MOTOBOPH C KIHEHTH, JOKATO TEPMHUHBT "IleHa Ha cjenkara" ce H3MOJI3Ba B OMNpEICIeHH
naparpadpu Ha MCDO 9 cbc 3HaUYeHHE, KOETO HE € HENPEMEHHO B ChOTBETCTBUE C OINPEAEICHHETO Ha TO3U
tepmuH B MCOO 15.

. MC®O 10 Konconuanpanu GUHAHCOBU OTYETH

- Omnpenensiaue Ha "ge ¢akro areHt". M3MeHEHHETO ce OTHacs JO TOTCHIWAHO OOBpPKBAaHE,
MPOU3THYAIIO OT HECHOTBETCTBHE My maparpadu b73 u 574 or MC®O 10, cBpp3aHU C OIPEACISIHETO OT
CTpaHa Ha WHBECTHUTOpa Ha TOBa JajM Jpyra cTpaHa JeiicTBa OT HEroBO HMME, 4Ype3 yeIHAKBSBaHE Ha
(opMyIIMpOBKHTE B 1BaTa maparpada.

. MCC 7 Otuer 3a napuyHUTE MOTOLHU

- Ce0OecroiiHOCTeH MeToJl. M3MeHEeHHeTo ce OTHACs JI0 MOTEHIHAIHO OObpKBaHE NPH NPHJIATaHEeTO Ha
naparpa¢ 37 or MCC 7, K0eTo Mpou3THYa OT U3I0A3BAHETO Ha TEPMHUHA ,,ce0eCTONHOCTEH METO*, KOHTO Beue
He e AeuHupaH B cueToBOHUTE cTaHAapTH Ha MC®PO.

M3menenns Ha kiacuukamusaTa W OIECHKaTa Ha (UHAHCOBUTE WHCTpyMeHTH (u3MeHeHus Ha MCDO 9 u
MC®O 7), B cuna ot | sayapu 2026 r., npueru ot EC

H3menenwnsTa ca:

. OtmucBaHe Ha (MHAHCOB IACHB, YpEIEH Ype3 eNEKTPOHEeH TpaHcdep. V3MeHeHnsTa B HACOKUTE 3a
npwiaraie Ha MC®O 9 no3BoisBaT Ha NMPEANPHATHETO J1a CUUTA, Y€ (PMHAHCOB MacuB (MM YacT OT HEro),
KOHTO e ObJie ypeaeH ¢ MapU4HU CPE/ICTBA Ype3 CHCTEMa 3a EJIEKTPOHHM IUIAIIAHMS, € TIOTaceH MPEean Jarara
Ha ypeXJaHe, ako ca W3IBIHEHH ONpeiesieHn Kputepuu. [Ipeanpusaruero, koeto u3depe Aa MPUIOKHU OIMIUATA
3a OTIIHMCBAHE, IIe TPAOBa J1a 5 MPUIIOKH KbM BCHYKHU pasIlIallaHus, U3BBPIICHU Ype3 elHa U ChINa eIEKTPOHHA
IUIATEXHA CUCTEMA.

. Knacudukanus Ha GUHAHCOBY aKTHBH

- JloroBOpHM YCIIOBHSA, KOUTO Ca B CHOTBETCTBHE C OCHOBHO CIIOpPa3yMEHHE 3a MPEIOCTABSIHE Ha 3aeM.
W3menennsara B Hacokute 3a npmiarane Ha MC®O 9 maBat Hacokd 3a TOBa KakK MPEANIPHATHETO MOXKE Ia
MPELCHH JTaIi JOTOBOPHUTE IMAPHYHU ITOTOIM Ha (PMHAHCOB aKTHUB ChOTBETCTBAT HA OCHOBHO CIIOPa3yMCHHUE 32
MPEJOCTaBsHE Ha 3aeM. 3a Jla WIICTPUpPAT MPOMCHHTE B HACOKHUTC 3a IpHJaraHe, U3MCHCHUATAa I00aBsT
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npuMepu 3a (bHHaHCOBI/I AKTHBH, KOUTO UMAT WU HAMAT JOTOBOPHU MApUYHH MNOTOLHU, KOUTO Ca €AUHCTBCHO
IJIalllaHvA Ha TJIaBHULA U JIMXBa BbPXY HCU3IJIATCHATA IJIaBHUIIA.

- AKTHBH € HEpEerpecHH XapaKTepUCTHUKH. lI3MeHeHHsATa mNOomoOpsABAT ONMCAaHUETO HAa TEPMHHA
"meperpeceH". ChriaacHO W3MEHEHHATA, (MHAHCOB aKTUB MMa XapaKTEPUCTHUKH HA HEPETrpeceH aKTUB, aKo
KpallHOTO NpaBO Ha NPENNPHATHETO Ja IOIYyYH NMapUYHH IOTOLM € JOrOBOPHO OTPaHUYCHO IO MApHYHUTE
MOTOLIH, TEHEPUPAHHU OT ONPEJIETICHH aKTHBH.

- JIOTOBOPHO CBBP3aHM WHCTPYMEHTH. V3MeHEHMATa pa3sCHABAT XapaKTEPUCTHKHTE HA JIOTOBOPHO
CBBP3aHNTE MHCTPYMEHTH, KOUTO TH OTJINYaBaT OT APYTH CAENKH. VI3MEHEHHsATa ChINO Taka OTOEIs3BAT, Y€ HE
BCUYKHM CHEIKU C MHOXECTBO [IBJITOBU HMHCTPYMEHTH OTTOBApAT HAa KPUTEPUUTE 3a CAEIKH C MHOXKECTBO
JIOTOBOPHO CBBP3aHM HHCTPYMEHTH U JaBaT IpuMep. B [ombiHeHHe, W3MEHEHUATa W3SCHSBAT, 4e
[1030BaBaHETO HA MHCTPYMEHTHTE B OCHOBHATA IPyIa MOXKE Jla BKIIOUBa (DMHAHCOBU MHCTPYMEHTH, KOUTO HE ca
B 00XBaTa Ha M3MCKBAHMATA 33 KIacH()UKAIIHS.

. OrnoBecTsIBaHU

- WNHBecTUIIMM B KamUTAIOBHM HWHCTPYMEHTH, OIpENeJeHH MO CHOpaBeUIuBa CTOMHOCT Mpe3 ApyT
BceoOxBaTeH moxon. M3uckBanusta Ha MCDO 7 ce M3MEHAT IO OTHOILICHHWE HAa OIMOBECTSIBAHHUATA, KOHUTO
MPEIIPUATHETO MPEAOCTaBsI MO OTHOIICHHE Ha Te3W MHBECTHHWH. [lo-crienmaiHo, OT MPEANPHATHETO IIEe Ce
M3WCKBa J]a ONOBECTH IevaibaTa WiIM 3ary0aTa 1o CIpaBeIIHBa CTOHHOCT, NMPEICTaBeHA B APYT BCEOOXBATCH
JOXOJ] TIpe3 IMeproa, KaTo MOKaXKe OTHENHO MedanbaTa Wid 3arybaTa Mo CHpaBeAiIMBa CTOWHOCT, KOSTO CE
OTHACS 10 MHBECTHUIINH, OTIIMCAHHU TIpe3 TepHoa, U medaadaTa wiH 3arydata 1o CIpaBediiBa CTOIHOCT, KOSTO
ce OTHACS 10 MHBECTHIINH, TbPKaHU B Kpasi Ha IepHOJIa.

- HOFOBOpHI/I ycCioBuA, KOUTO Ouxa MOTJIU Jla IPOMEHAT BPpEMETO UJIU CyMaTa Ha JOTOBOPHUTE MapUiHN
IIOTOLH. 3MeHeHnsATa M3HUCKBAT OIIOBECTSIBAHE Ha JOTOBOPHU YCJIOBHA, KOUTO Ouxa MOIJIU Ja MNPOMCEHAT
BpPEMETO WM CyMaTa Ha JOTOBOPHHUTC IMapUYHU IMOTOUU MPHU HACTHIIBAHC (I/IJ'II/I HeHaCT'bHBaHe) Ha YCJIOBHO
C'I)6I/ITI/Ie, KOE€TO HE € IMPAKO CBBP3aHO C IPOMEHU B OCHOBHUTE KPCAUTHU PUCKOBC U pa3Xoau. H3uckBanusTa ce
nmpujarat 3a BCCKH KJIac (bI/IHaHCOB AKTHB, OLCHABAH I10 aMOpPTU3HpaHa CTOMHOCT WU IIO CIpaBcjinBa
CTOMHOCT Ipe3 aApyr BCeOOXBATEH J10XO0, KaKTO M 3a BCEKHU KJiac (I)I/IHaHCOB IacuB, OILICHABAH 110 aMOPTU3HUPAHA
CTOHMHOCT.

MC®O 18 IIpencraBsHe u OMOBECTABAaHE BHB (DHMHAHCOBUTE OTYETH, B cmia OT 1 sHyapu 2027 r., Bce omie
Henpuet ot EC

MC®O 18 uma 3a 11en 1a moo0py HauYMHA, [0 KOWTO NPEANPUATHATA OMOBECTSABAT CBOUTE (PUHAHCOBHU OTYETH,
C aKIeHT BbpXy nHpopmanusaTa 3a GUHAHCOBUTE PE3yITaTH B OTYeTa 3a nevandaTa wim 3arydara. MCOO 18 e
MIPUAPYKEH OT OrpaHMYeHH M3MeHeHus Ha m3nuckBaHusTa B MCC 7 Otuer 3a mapuuaure notord. MCPO 18
BimM3a B cuna ot | suyapu 2027 r. Ha npysxecTtBarta ce paspemrasa ga mpuiaaratr MC®O 18 mpenu Ta3u nata.
MC®O 18 3amenss MCC 1 IlpeacraBsne Ha ¢unaHcoBu ortueTd. V3ucksanusita B MCC 1, kouto He ca
IIpoMeHeHH, ca npexbpiieHH kbM MCPO 18 u apyru crangaptu. MCPO 18 mie 3acerse BCHUKH MPEANPUITHS
BBB BCUUKM oTpaciu. Bempeku ye MC®PO 18 HAMa ga 3acerHe HauuHa, 1O KOWTO ApY’KECTBaTa OLECHSIBAT
(MHAHCOBHUTE pe3ynTaTd, TOW Ie 3acerHe HadyMHA, [0 KOWTO JApY)KeCTBaTa MPEACTaBAT M OIOBECTSBAT
¢unancoBute pesynrarn. MCPO 18 mma 3a nen 1a mogo6pu GUHAHCOBOTO OTUYUTAHE YPE3:

. W3UCKBAaHE 3a IOMBJIHUTENHU JeQUHUpaHW MEXIUMHHM CyMH B OTYeTa 3a Iredandara WM 3arybara.
JobaBsiHeTo Ha JeUHUPaHU MEXIMHHU CYMHU B OTYETa 3a redandara uin 3arybaTa yJaecHsIBa CpaBHSIBAHETO HA
(UHAHCOBHUTE pE3yNTaTH Ha MPEANPHUATHATA M OCHTYpsBa MOCJIENOBaTeNIHA OTMIpaBHA TOYKA 32 aHAIU3 OT
CTpaHa Ha MHBECTUTOPHTE.

° MU3HMCKBAHE 3a OIIOBECTABAHE HaA OIPEACICHU OT PBKOBOACTBOTO IIOKA3aTCIn 3a e(beKTI/IBHOCT.
Wsucksanero JApy>KECTBATa Aa OIOBECTABAT I/IH(I)OpMaLU/Iﬂ 3a OMNPCACTICHUTE OT PBKOBOJACTBOTO ITOKA3aTCIN 3a
e(beKTHBHOCT IMOoBHUITaBa TUCIHUILIMHATA IMPH U3IMOJI3BAHETO UM U ITPO3PAYHOCTTA IIPU UBUUCIIABAHETO UM.

. noOaBsiHE Ha HOBH NPUHIMIN 3a TpyIUpaHe (arperupaHe W jAe3arperupane) Ha HHPOPMALHUATA.
OmpenensHeTo HAa M3UCKBAHMUS 3a TOBa I MH(pOpMaIMsiTa TpsOBa /1a ObJe B OCHOBHUTE (PUHAHCOBU OTYETH
WIN B NOSICHUTEITHUTE MTPUIIOKEHUSI M IIPEIOCTABSIHETO HA IPHUHIMIIM 32 HEOOXO0AMMOTO HUBO Ha MOAPOOHOCT
1o7100psiBa epeKTUBHOTO IpeaBaHe Ha MHpopManusTa.
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MC®O 19 [wmepnu npeanpusitus 6e3 nmyoanyna oraeTHoct: OnoBecTsaBaHus, B cuia ot 1 ssHyapu 2027 ., Bce
ome HenpueT oT EC

Henra za MC®O 19 e na ompenenn M3UCKBAHMATA 33 OMOBECTSABAHE, KOWTO MPEANPHATHETO MMa IIPaBO Ja
IpujIara BMECTO M3MCKBAHMATA 32 OMOBECTSIBAHE B JPyTH cueToBOIHM cTaHmapTh Ha MC®O. [Ipennpustuero
MOXe na m3bepe na mpujara TO3M CTaHIAPT B CBOWTE KOHCOJHMIUPAHU, CAMOCTOSTECITHH WM WHIMBHIYaTHH
(MHAHCOBH OTYETH, CaMO aKO B Kpas Ha OTYCTHHS IMEPUOI TO € NBIIEPHO MpeanpusThe u e 0e3 myOmudHa
OTYETHOCT M MMa KpalHO WJIM MEKAWHHO TPEANPHUATHE MaiKa, KOeTO W3TOTBS KOHCOIUAWPAHU (UHAHCOBH
OTYETH Ha Pa3MoJIOKEeHHUE 3a ITyOINYHO MOJI3BaHe, KOUTO ca B choTBeTcTBHE ¢ MCDO.

MC®O 19 omnpenenst moapoOHUTE OMOBECTSIBAHUS, KOUTO Hpennpustuero, npuwiaramo MCPO 19, e mrpxHO
Jla HampaBH. Te3M M3MCKBAHUSA 33 ONOBECTSABAaHE Ca ChKPAaTEH BAPHAHT HA U3MCKBAHUSATA, MIOCOYEHU B JIPYIU
cuetoBogHM craHgapth Ha MC®O. Ot o6mo 34 cueroBognu cranaapra Ha MC®O, kouTo BKIIOYBAT
n3KCKBaHUA 3a onoBecTaBaHe, MCDO 19 mpensmkaa HaMaJdeHW M3MCKBaHUS 3a omoBecTsBaHe 3a 30 OT TiX.
M3uckBaHusATa 3a OMOBECTSABAHE 3a 3 CTaHIapTa TPpsAOBa aa ce mpuiaraT u3ipsuio (MCPO 8, MCDO 17 u MCC
33). Ilpennpusrtusta, npuiaramm MCC 26 CdeToBOICTBO M OTYHTAHE Ha IUIAHOBETE 3a IEHCHOHHO
OCHTypsIBaHE, HE OTTOBAPAT Ha KPUTEPHS ,,HE ITOUIEKAT HA IMyOIMIHA OTYETHOCT M CIIEAOBATEIIHO HE MOTaT aa
npuiarar MC®O 19.

3.2. IpeacraBsine Ha GUHAHCOBUS OTYeT

OuHAaHCOBUAT OTYET ¢ mpenctaBeH B choTBeTcTBHe ¢ MCC 1 ,IlpeacraBsHe Ha (DUHAHCOBH OTYCTH .
JpyXecTBOTO IpHeE Jla MPEACTaBsI OTYETa 32 BCEOOXBATHHUS JOXOA B €IHMHEH OTYET.

B oTyera 3a pUHAHCOBOTO CHCTOSHHE C€ MPENCTABAT JIBA CPABHUTEIHH Ieproaa, korato OoHABT:
a) IIpuJIara CYeTOBOIHA ITOJMTHKA PETPOCIICKTUBHO;
0) mpen34ucIIsiBa PETPOCIIEKTUBHO MO3UIMH BB (PMHAHCOBHS OTYET; UIIN
B) MpeKIacuuIupa Mo3ULUUH BbB (PUHAHCOBUSI OTYET.

ﬂpy)KeCTBOTO HAMa HUTO €AHO OT MMOCOYCHUTE IMMO-TOPEC YyCJIOBU 3a MPEACTABAHE HA IBa CPABHUTEIHU TIEPHO/JA,
TakKa 4yc (bPIHaHCOBI/I)I OTYET € NPEACTABECH C €IUH CPABHUTECJICH IICPUO.

3.3. Cnesxy B 4y:KIeCTPAHHA BAJIyTa

Crenkute B 4yXKJeCTpaHHA BallyTa C€ OTYMTAT BHB (DYHKIMOHAJHATA BalyTa Ha [[py>KecTBOTO 1O O(UIHATHASL
0OMeHEeH Kypc KbM JaTaTa Ha cnaenkara (oOsBeHws (uUKCHHT Ha bbiarapcka HaponaHa Oanka). IlewanOure u
3arybuTe OT KYypCOBH pa3iiMKH, KOMTO BB3HHKBAT IIPH YPEXKIAHETO Ha TE3W CHCIKH W INPEOLCHSIBAHETO Ha
NapHYHUTE MO3ULMH B Uy)KASCTPaHHA BayTa KbM Kpas Ha OTYETHHs HEpHO, ce NMPU3HABaT B Hevandara WiIH
3ary0ara.

HenaquHMTe MO3UIUH, OLUCHABAHU 110 UCTOPHUYCCKA I€HA B YYXKJICCTPAaHHA BajlyTa, C€ OTYUTAT I1O OOMEHHUS
Kypc KbM JaTaTa Ha cjenkaTa (He ca IpeolleHeHH). HemapudHuTe MO3MIMH, OIEHSABAaHH IO CIpPaBEAIHBA
CTOWHOCT B UyXIECTpaHHa BalyTa, c€ OTYMTAT MO0 OOMEHHMSA Kypc KBbM JaTaTa, Ha KOSTO € OIpeleseHa
CIIpaBeAJIMBaTa CTOMHOCT.

34. Hpuxoan

Boeexxaanero Ha MC®O 15 He e g0Beno 10 MPOMEHHU B OTUHTaHEe Ha npuxoauTte. ChITUTe MPOABIKaBaT J1a ce
OLICHSIBAT 1O CIIpaBeAuBa CTOMHOCT Ha MOJYYEHOTO MJIH MOJUIEkKAIIOTO Ha MOody4YaBaHe Bb3HArpaxJaeHue, KaTo
HE ce BKIIOYBAT JAaHBK J00ABEHA CTOWHOCT, BCHYKH THPTOBCKH OTCTBHIIKM M KOJMYECTBEHU pabaTH, HAlIPpaBEHU
ot HpyxkecTBOTO.

HpI/IXO,H’LT CC IpHU3HAaBa, KOTaTO Ca U3I'bJIHCHU CIICAHUTE YCIIOBUA:

Cymara Ha puxoJia Moxe /1a ObJie HaJISKIHO OLICHEHa;
BeposiTHO € NKOHOMUYECKHTE MOJI3U OT C/EJIKaTa a ObAaT MOIy4EHH;

° HanpaBeHnTe pa3xoan Wi TE€3U, KOUTO NPEACTOU Oa 6’[)}18.T HalpaB€HU, MOTaT HAJACKIHO Ha 6’bJIaT
OLICHEHU;

e Kputepuure 3a nmpu3HaBaHe, KOUTO ca CIEMU(HYHHU 32 BCSIKA OTAENHA JEHHOCT Ha J[pyxecTBoTO, ca
U3IIbJIHCHU.

OcHoBHHUTE (PUHAHCOBM MPHUXOAW Ha J[pyKecTBOTO ca OT MPEOICHKa Ha IICHHH KHIKA M OT peau3upaHiu
nevaiOu Win 3aryOu OT CHCIKH C IICHHU KHIDKA, OT JIMXBH OT OAHKOBH BJIOTOBE U JINXBOHOCHH IICHHU KHHXKA,
OT MOJIYYeHH JUBUACHTH.
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HpI/IXO)II/ITe OT JUBUACHTU CC€ NpU3HABAT B revanadara uiu 3ary6aTa B MOMCHTA Ha Bb3HUKBAHC Ha IMPABOTO 3a
NOJIy4yaBaHC Ha MJIalllaHEeTO.

[Mpuxomure OT IMXBH ce MPU3HABAT HA NPHHIWIIA HA TEKYIIO HAYHNCICHHE IPH MpWIaraHe Ha e(EeKTHBHUSI
JIMXBEH TPOICHT.

PaznnkaTta MexIy IpeoleHeHaTa CTOMHOCT M MPOAaKHATa IIeHa Ha (PMHAHCOBUTE MHCTPYMEHTH IIPH CHEJIKH C
TSIX, C€ TIPU3HABAT KAaTO TEKYIIH NPUXOJH WM Pa3X0Jy OT ONepanuy ¢ (rHAHCOBU HHCTPYMEHTH.

3.5. OnepaTtuBHH pa3xoau

OmepaTHBHUTE pa3xoJy ce MPU3HABAT B redandara WK 3ary0ara Ipu MOI3BAaHETO HAa YCIYTHTE WIM Ha JaTaTta
Ha Bb3HUKBAHETO UM.

3.6. Pa3xoau 3a 1uxBHU U pa3xo/u 110 3a€MHU
Pa3zxomure 3a IMXBH C€ OTUMTAT TCKYIIO MO METOJIa Ha e(beKTI/IBHI/IH JIMXBCH MPOLECHT.

Pazxoaute 1mo 3aeMu OCHOBHO IMPEICTaBIsABAT JUXBHU MO 3aeMute Ha JlpyxkecTBoTo. BCcuuku pa3zxoau mo 3aemu,
KOHUTO JMPEKTHO MOTaT Aa ObJaT OTHECEHU KbM 3aKYIyBaHETO, CTPOUTEIICTBOTO WM MTPOU3BOJICTBOTO HA CIUH
OTTOBApSIl HA YCIOBUSTA aKTHB, CC KalUTAIU3UPAT Mpe3 IEpUolia, B KOWTO Ce OYakBa aKTHBBT Ja ObIe
3aBBPIICH U NPUBEACH B TOTOBHOCT 3a U3IIOJI3BAaHE IITH Mpoakoa. OcTaHAINTE Pa3xoau 0 3aeMH CIIeBa Jla ce
MPU3HABAT KaTO Pa3XoJ 3a Mepuoa, B KOWTO ca BBH3HMKHAIHM, B OTYETa 3a JOXOIUTEe Ha pen ,,OWHAHCOBH
pazxonu”.

3.7. HemaTepuainu akTUBH

HemarepuanHu aKTHBH Ce OTYMTAT II0 IIeHa Ha MNpUAOOMBAHE, BKIIOYBAIla BCUYKH IUTATCHH MHUTA,
HEBBH3CTAHOBUMH JAHBLH U HAIIPAaBEHUTE NMPEKHU Pa3XolI¥ BB BPb3Ka C MOATOTOBKA HA aKTHBA 33 CKCIUIOATAIUS,
IIPU KOETO KalMTAIM3UPAHUTE Pa3XoJy Ce aMOPTH3UPAT Bb3 OCHOBA HA JIMHEHHUS METOJI ITPe3 OLCHEHHUSI CPOK
Ha I0JIe3eH )KUBOT Ha aKTHBHUTE, ThH KAaTO ce CUUTA, ue ToH e orpanuyeH. [Ipu npunoOuBane Ha HeMaTepuaieH
aKTHB B pe3yJTaT Ha Ou3Hec KOMOMHANUs ceOecTOWHOCTTa My € paBHA Ha CIIpaBeJIMBaTa CTOMHOCT B JICHS Ha
pu100MBaHETO.

Ilocnenpammure pa3zxoar, KOUTO Bb3HUKBAT BbB BPb3Ka C HEMATCPUATTHUTEC aKTUBU CJIC] IIbPBOHAYATHOTO UM
IIPU3HABAHEC, CC IIPU3HABAT B OTUYCTA 34 JOXOAUTE 34 NIE€PUOJA HA TAXHOTO Bb3HHUKBAHE, OCBEH aKO 6naro;lapeHI/Ie
Ha TAX aKTUBBT MOXKC Ja IreHepHpa MMOBCYC OT I'bPBOHAYAIHO MPCABUICHUTE 6I>,IlCIJ.II/I HWKOHOMMHYECCKH II0JI3U U
KOrato Te3u pa3xoAu MOTraT HAACKIHO Ja 6T>Z[aT OICHCHU M OTHECCHHU KBM AaKTHBA. Axo Te3m ycioBusa ca
H3II'BJIHCHU, PA3XOAUTE CC ,HO6aB$IT KbM CeOECTOMHOCTTA HA AaKTHBA.

OcrtaTp4yHaTa CTOMHOCT H ITOJIC3HUSAT KMBOT Ha HEMATCPUATTHUTE aKTUBU CC€ NPCUCHABAT OT PbKOBOACTBOTO KbM
BCsjKa OTYCTHA AaTa.

AMOpTI/I3aI_lI/I$ITa CC U34YHUCIIABaA, KaTO CC U3II0JI3BA JIMHEUHUSAT METO BHPXY OLCHECHUS IMOJIC3EH CPOK HAa TOAHOCT
Ha OTACIIHUTEC aKTHBH.

Pa3zxomure 3a amopTH3amys ca BKJIIOUYEHH B OTYETa 3a JOXOAWUTE Ha pen ,,AMOpTH3alMid Ha He(UHAHCOBU
aKTUBH .

[Newanbata winm 3arybarta OoT mpopax0aTa Ha HEMaTepHAIHH AKTUBU C€ OMpeneNs KaTo pa3jiuKa MEXIy
MOCTBHILICHUSATA OT MpoAaxbara U OanaHcoBaTa CTOMHOCT HA aKTHBUTE U Ce OTpa3siBa B OTYETA 32 JIOXOJHUTE Ha
pen ,,Ileuan6a/(3ary6a) oT mpogaxxda Ha HETEKYIIX AaKTUBH .

W36panusT npar Ha ChIIECTBEHOCT 32 HEMaTepUalHUTe aKTUBH Ha JlpykecTBOoTO € B pasmep Ha 700 eBpo
3.8. HNMoTH, MAIIUHY U CHOPbKEHUS

I/IMOTI/ITC, MAlIMHUTE U CbOPBIKCHUATA C€ OLCHABAT IIbPBOHAYAIHO I10 Ce6€CTOI71HOCT, BKJIIOYBalla 1cHaTta Ha
HpI/IHO6I/IBaH€, KaKTO U BCUYKHU IPEKHU pa3xo/u 3a NPUBCIKIAHCTO HA aKTHBA B pa6OTHO CbCTOSAHUC.

IMocnenpammre pa3xoau, CBbP3aHU C OMpeAeiieH aKTUB OT UMOTH, MAIIMHU U ChOPBKEHUS, C€ MPUOABIT KHM
OamaHcoBaTa CyMa Ha aKTHBA, KOTaTo € BepOSITHO J[py ecTBOTO Jja MMa MKOHOMHYECKH TIOJI3U, HAIBUIIABAIIH
ITbPBOHAYAITHO OIICHEHAaTa €(EKTUBHOCT Ha CHIIECTBYBAIUS aKTHUB. BCUUKHU OpyrH MOCIEABAIINA Pa3XOJH Ce
MIPU3HABAT 32 Pa3xoJ 3a Meproa, B KOWTO ca HallpaBeHH.

OcrarpbyHaTa CTOHHOCT M TMOJIC3HHUAT >KHBOT Ha UMOTH, MaIIMHU HW CBOPBXKCHHUA CC€ NPCHCHABAT OT
PBKOBOJACTBOTO KBbM BCAKa OTUCTHA JAaTa.
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I/IMOTI/I, MallluHU U CbOPBIKCHUA, l'IpI/I)IO6I/ITI/I Ipu yCJIOBUATA HA (1)I/IHaHCOB JIM3UHT, CC aMOPTU3UPAT Ha 0a3a Ha
OYaKBaHUs IMOJIC3E€H CPOK HA TOAHOCT, ONPEACIICH MOCPCACTBOM CpPABHCHUEC C HO)IO6HI/I CcOOCTBEHU aKTHBH Ha
pr)KGCTBOTO, WM Ha 0a3a Ha JTM3HHTOBUS JO0T0BOP, aKO HETOBUAT CPOK € MO-KPATHK.

AMopTH3anusTa Ha HMOTH, MAlllHA ¥ ChOPBHIKESHHS Ce M3YHCISABA, KaTO Ce M3II0JI3BA IMHEHHUAT METO BBPXY
OLICHCHUSI [IOJIC3CH JKUBOT HA OTHCTHUTE IPYIH aKTHUBH.

[Neyan6ara iy 3arybara oT npojaxoara Ha UMOTH, MallIMHA U CHOPBKEHHS CE ONPeeNIs KaTo pasiuKa MeKIy
NOCTBIUICHUATA OT HpoAaxOaTa M OalaHCOBaTa CTOMHOCT Ha aKTWBAa U ce NMPU3HABa B OTYETa 32 JOXOIHUTE Ha
pen ,Ileqanba/ (3ary6a) ot mpogaxk6a Ha HETEKYIIIH aKTHBH .

N30paHusT mpar Ha ChIIESCTBEHOCT 32 UMOTHTE, MAIIMHUATE M ChOPBKCHUATA HA J[pyKECTBOTO ¢ B pa3Mep Ha
357,90 eBpo

3.9. TecToBe 3a 0663H6HK3 Ha HEMATEPUAJIHA AaKTUBU H UMOTH, MAIMHUA U CbOPBKCHUSA

Ilpu wu3umcnsBane pasmepa Ha obOesmeHkara [lpyxecTBoTo AeduHHpa Haii-mMankara pasrpaHHYUMa Tpylia
aKTHBHU, 332 KOATO MoraT Ja ObJaT OmpeAesieHH CaMOCTOSITeIHM MapUYHU TOTOIM (€JUHHIA, TeHepupaiia
MapuyHu MOTOLHM). B pe3ynTar Ha TOBa HSKOU OT aKTHBHUTE MOJJIEKAT HA TECT 3a 00e3IeHKa Ha MHAUBUyallHA
0aza, a ipyru - Ha 0a3a Ha €JMHUIIA, TeHepUpAaIla TAPUIHH ITOTOLH.

Benuku akTtuBu u CANMHNIM, TCHEPpUPAIU ITApUYIHU TOTOLH, CC TECTBAT 3a 0663H€HK3 IIOHE BCIHBX I'OJHUIIHO.
Benukn ApPYyTHU OTACITHU AKTUBU WK CAUHULIH, TCHEPUPpAIIU ITApUIHU IOTOLH, CC TCCTBAT 3a 0663H6HK8., KoraTto
CHOUTHUSA WIIH npomMsiHa B o0cTosTENCTBaTa HWHAUKUPAT, 4€ TAXHATa OajaHCOBa CTOMHOCT HE MOXKE Ja 6’B,He
BB3CTAaHOBCHA.

3a 3aryba oT 00e3IleHKa ce TpU3HaBa cyMmara, ¢ KOATO OallaHCOBaTa CTOMHOCT Ha NAJICH aKTUB M CIUHHUIIA,
reHepupalia MapuYHd IIOTOIM, INPEBUIIAaBAa BB3CTAHOBUMATa MM CTOMHOCT, KOSTO € II0-BHCOKaTa oOT
crpaBe[IMBaTa CTOMHOCT, HAMaJleHa C pa3XoJuTe MO MpojAaxda Ha JaJeH aKTHUB, U HEroBaTa CTOWHOCT B
ynotpeba. 3a /1a onpeneNid CTOMHOCTTa B YIoTpeda, phbKOBOJICTBOTO Ha JIpy>KECTBOTO M3YMCISIBA OUYAKBAHHUTE
ObJeIlM TAapUYHK TIOTOLM 3a BCSKa €AMHMIA, TEeHepHpalla MapuYHU IOTOLH, M ONpPEAENs IOIXOMISIINS
JIMCKOHTOB (hakTop C Ien KalKyJMpaHe Ha HacTosllaTa CTOMHOCT Ha Te3W MapuuHu noTouu. JlaHHWTE,
M3IIONI3BaHU TIPU TECTBAHETO 3a OOE3IeHKa, ce 0a3mpar Ha MOCIeIHHs 0J00peH Oromker Ha J[pyxkecTBOTO,
KOPHUTHpaH TPU HEOOXOJUMOCT C IIeN SIMMUHHpaHe Ha edekTa OoT OBJIeIIH PEopraHW3aldd U 3HAYHUTEITHU
momoOpeHuss Ha akTUBH. [IWCKOHTOBUTE (pakTOpW ce ompeaersT 3a BCsAKa OTACITHA COUHHIA, TeHepHpaiia
MIAPWYIHA TIOTOLN, W OTPA3sBAT CHOTBETHHUS M PHCKOB MPOQIII, OIICHEH OT PHKOBOACTBOTO Ha J[pyKecTBOTO.

3arybute oT 00e3leHKa Ha eMHKIA, [CHEpUpAaIlla TAPUYIHU TOTOIH, CE OCOYBAT B HaMalleHHe Ha OalaHcoBaTa
CyMa Ha aKTHBUTE OT Ta3W EIUHUIA. 32 BCHYKH aKTUBH Ha JIpyKECTBOTO PBHKOBOJACTBOTO IpEIEHSIBA
MOCJICIBAIIO JAJIi CHIIECTBYBAT MHIUKAI[MKM 3a TOBa, 4e 3arydara OT 00e3lleHKa, MpHW3HATA B IMPEIXOIHU
TOJIMHU, MOXE BEYe J1a HE CHINECTBYBa WM 1a ¢ HamaseHa. OOe3lieHKa, MpU3HATa B MPEIXOACH MEPUOI, Ce
BB3CTAHOBABA, AKO BB3CTAHOBHMATA CTOﬁHOCT Ha CJUHHIATa, reHepHpaLua HapI/I‘-IHI/I IIOTOIIM, HaJBHIIIaBa
HeliHaTa O0ajaHcoBa CTOMHOCT.

3.10. ®uHAHCOBU HHCTPYMEHTH

Boeexxaanero Ha MCDO 9 He e 10Bemno 0 nMpekIacupuIlpane | MperpynupaHe Ha GUHAHCOBUTE aKTHBH.
ChbiuTe MpoabJDKaBaT Aa Ce NPU3HABAT U OTYUTAT KaTo (PMHAHCOBHM aKTHBH 3a ThPryBaHE, OTYUTAHH I10
CIIpaBeNINBA CTOMHOCT B Ievandara u 3aryoara.

OuHAHCOBUTE aKTHUBH M MTACHBH C€ IIPU3HABAT, KOraTo /[py>XecTBOTO CTaHEe CTpaHa IO JOTOBOPHH
CIopa3yMeHHUsI, BKIIFOUBAIIH (PHHAHCOBU HHCTPYMEHTH.

DHUHAHCOB aKTHB CE OTIIUCBA, KOraro ce€ 3ary61/1 KOHTPOJ BBPXY AOTOBOPHHUTE IIpaBa, KOUTO CHCTABJISABAT
Q)I/IHaHCOBI/ISI AKTHB, T.C. KOTaTO Ca M3TCKJIM IIpaBaTa 3a IMOJy4YaBaHC Ha MapU4YHU MOTOLU WM € MPEXBHPJIICHA
3HaYMMara 4acT OT pUCKOBETE U U3rOJIUTE OT COOCTBEHOCTTA.

duHAHCOB MacHB CE€ OTIHCBA IIpy¥ HETOBOTO IOracsAiBaHC, MU3INIAIAHC, TIPU aHYJIHWPAHC Ha CACIKaTa WIHN IpU
MN3TNYaHC HA JaBHOCTHUSA CPOK.

[Ipu mepBOHAuYaNHO TIpH3HABaHE Ha (PUHAHCOB AKTUB W (PMHAHCOB MacuB JIpy>KeCTBOTO T'M OIEHSABA IIO
CIpaBeUINBa CTOHHOCT IITIOC Pa3XOAWTE 10 TPAaH3aKIHUATA C M3KI0UYEHHE Ha ()MHAHCOBUTE aKTHBH U MACHBH,
OTYMTAHU IO CIIPaBeIJIMBa CTOMHOCT B Tmeyanbara MM 3ary0bara, KOMTO Ce NPU3HABAT I'bPBOHAYAIHO IO
CIpaBeJINBa CTOMHOCT.
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DUHAHCOBUTE aKTUBU Ce MPU3HABAT Ha JlaTaTa Ha CAeNKara.
3.10.1 ®duHAHCOBH AKTHBH

C OCJI mocjacaBamo OLUCHIABaAHC Ha (bHHaHCOBI/ITe AKTHUBH, C USKIIIOUYCHUEC Ha XCKUPAINIUTC UHCTPYMCHTH, TC CC
KﬂacmbnunpaT B CJICAHUTC KaTCTOPUU:

®  KpEIWTH U B3EMaHMUS;
®  IBITOBY MHCTPYMEHTH 10 aMOPTU3HpaHa CTOHHOCT;
e  (MHAHCOBW aKTHBH, OTYUTAHHU IO CIIPABEIINBA CTOWHOCT B IedaidaTa Wil 3arybara;

e (UHAHCOBM AaKTHBHM II0 CIpaBeUIMBa CTOMHOCT Tpe3 Jpyr BceoOXBaTeH [OXOA C wWid 0e3
pexnacudukalys B medyandata WiM 3arydata B 3aBUCHUMOCT Jajdd ca IBJACOBH WM KaIUTaJOBU
HHCTPYMEHTH.

@duHaHCOBUTE aKTHBH C€ pas3NpenenaT KbM OTACTHUTE KAaTerOpUM B 3aBUCHUMOCT OT LieNTa, ¢ KOATO ca
npunoburn. Kareropusra Ha mageH (UHAHCOB HMHCTPYMEHT OINpEIEisl METOAa My Ha OLEHSBAaHE M Jaln
NIPUXOJIUTE M Pa3XOAWTE Ce OTpa3sBaT B Iedayndara win 3arybara win B ApPYrHs BceoOXBaTeH JOXOJA Ha
HpyxecTBOTO.

Benukn (pMHAHCOBM aKTHBH C M3KJIIOYEHHE HA TE3W, OTYMUTAHH IO CHpaBeUIMBa CTOMHOCT B Iedanbara Win
3ary0aTa, moJuIekaT Ha TecT 3a OOe3[eHKa KbM jgaTara Ha (puHaHcOBUS oTdeT. DUHAHCOBHTE AKTHUBH CE
o0e31ieHsIBaT, KOraTo ChUIECTBYBAaT OOCKTUBHM JIOKA3aTeNCTBA 3a TOBa. [Ipwmiarar ce pasiMYHU KPUTEPHUHU 32
ompejesiHe Ha 3arybata OT 0Oe3leHKa B 3aBHCHUMOCT OT KaTeropusiTa Ha (MHAHCOBHTE aKTHBU, KaKTO €
OIUCAHO MO-J0Ty.

3a ompenensHe CHOpaBelUBaTa CTOMHOCT Ha KPATKOCPOYHUTE (DMHAHCOBH aKTHBH, J[py»KecTBOTO MOJ3Ba
YCIYyTUTE Ha JIAICH3UPAH eKCIEPT-OLEHHUTEN, C Mpu3HaTa MpodecHOHaTHa KBATU(PHUKAIMSI ¥ OIHT.
W3non3BaHaTa TEXHUKA 3a OLCHKA BKJIIOYBA METOJA HA JMCKOHTHPAHWTE YWCTH MAPUYHU TOTOIU/METOM Ha
Hacrosmara cToiHocT/. Ilpn M3BBpIIBaHE Ha OLEHKATa Ce W3ION3Ba IMazapHa WH(OpMAIs W aHAIUTHYHA
nHpOpMaNHs 32 aKTHBHTE. 32 OOPCOBO THPIYBAaHHUTE aKTHBH CE IIOJI3Ba aKTyallHa OOpcoBa IeHa.

OneHkara ce OasWpa Ha KOHICTIMATA 32 OINpElNeNiHE Ha ‘“Ta3apHa CTOWHOCT  HeuHUpaHa Karo
mpearoyaracMa IieHa 3a IPEeXBBPISHE Ha COOCTBCHOCTTA HAa OLCHSIBAHUTE AaKTHUBH, KOATO OCHTypsBa
MOTHBHUPAaHOCT B TIpojaBadya M KyIlyBaua 3a W3BBPIIBAaHE HA CIeNKa B YCIOBHATA Ha JOCTaThbuHA
HHPOPMHPAHOCT 3a MPEMEeTa Ha CACTKATa U CHIIECTBYBALINTE Ma3apHH YCIOBHS 32 HEHHOTO OCBHIIECTBSBAHE, B
YCIIOBHSATA Ha KOHKYPEHIIUS Ha OTKPHUT (CBOOOICH) Ma3ap, KaTo HUKOs OT CTPAHWTE HE [eHCTBA MO/ HATUCK WA
MIPUHYJA B JOCTaTHYHO 100pe T03HABA BCHUKH UMaIl[ OTHOIIIEHUE KbM UMOTA U CIeKaTa PaKTH.

OUEHUTENAT U3MOJI3Ba MOAXOAA U METOAM Ha OLIEHKAa B 3aBUCHUMOCT OT CJIETHUTE KPUTEPUHU: CTOMHOCTTA, HA
KOUTO OM MOT'BJI JIa C€ KyIH MOoA00eH aKTHB (aKIHsI Ha JAPYKECTBOTO);

CTOWHOCTTA, Ha KOSITO OM MOI'BJ JIa ce MpoJiajie OJ00EH aKTUB.

[Ipu ¢opmupaHe Ha crpaBe;IMBaTa CTOWHOCT Ha OOJMTANWH, NOIMYCHATH IO WIN THPTYBaHU Ha PETyIHPaH
ma3ap Wik JPyro MACTO 3a ThPrOBUS MPH aKTHBEH Ia3ap, KaKTo U 3a ONpeieiiiHe Ha CIpaBeIMBaTa CTOHHOCT
Ha 00JIMTanuy, KOUTO He ce THPTyBaT U HE ca JAOIMYyCHATH A0 THPTrOBHS HAa PEryJIMPaHU Ma3apy WU IPYTH MeCTa
3a TBPrOBHWs, CE INpHJIara METOABT HAa NUCKOHTUPAHWUTE HETHH MapHYHH IOTOIH 1O (opMyiara MO-IOIy C
HOpMa Ha TUCKOHTHUpAaHE:

S C/n F
P= A A
; (1 + r/n)l—l+w + (1 + r/n)z—H—w

Kbaero:

P — nenara Ha 1ieHHaTa KHUTa

F — rnmaBHUIATa Ha [leHHATa KHUTA

C — TOAMITHAAT KYTIOH HA OOJTUTAIUsITa

n — Opo¥ TMXBEHU IUIANIAHUS 32 TOIUHA

N — 00m1 Opoit Ha TMXBEHUTE TUIAIIAHUS

I — IPOIICHT HA TUCKOHTUpPaHe (PaBEH Ha JOXOJa IO IaJeKa)
i — IOpeJieH HOMEep Ha JIMXBEHOTO IDIAlaHe
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OHU 00 CIe08AULOM O TUXBEHO NIAUIAHE

- 00w OOt OHU MexncOY 08e TUXBEHU NAAUJAHUS

H’LJ'IFOBI/I HHCTPYMEHTH 110 aMOPTU3HUPaHa CTOMHOCT

B3emannsTa Ha /Ipy’kecTBOTO, BB3HUKBAT IVIABHO OT OOSIBEHH JUBHICHTH M OT HAICKUPAIH [NIABHUIU U JIUXBU
o obnurammu. Te3n (QuUHAHCOBM aKTHBU CE KIACH(PHUUIUPAT KATO IBITOBH MHCTPYMEHTH IO aMOPTHU3HpaHa
CTOMHOCT, Thi1 KaTo [IpyKeCTBOTO T ABPXKH 3a Ja ChOMpa JOTOBOPHUTE MapHUYHH MOTOLH IO TAX, KOUTO CE
CBCTOST CaMO OT IUTAI[AHMUS 10 TJIABHUIIA U JIMXBH BBPXY HETIOraceHara IJIaBHHIA.

IMocnenBamoTro oneHsBaHE Ha B3eMaHMATa Ha J[yKECTBOTO Ce M3BBPIIBA MO aMOPTU3MPaHa CTOWHOCT, C
M3M0JI3BaHE HA METOJa Ha €(EKTUBHUS JIMXBEH NMPOLEHT. [INCKOHTHPaHE HE CE M3BBPIBA, KOTaTo €(eKTHT OT
HETO € HECHIECTBEH.

ChriacHo neiicTBalata HOpMaTUBHA 0a3a MPU OM3HECOIICHSABAHETO — bhIrapckuTe CTaHAAPTH 33 OIICHSABAHE,
npuetn Ha UJIOC na KHOB - 17-18.03.2018 r., Ha ocHOBaHHWe IpaBOMOIIUATA ¢ Mo wi. 27, an. 1, T. 5 oT
3akoHa 3a He3zaBucuMute onenutenu /3HO/, B cmna ot 01.06.2018 r., Ha THproBeku 3aKkoH — wi. 72 u wi. 73;
EBpomneiickure 1 MexIyHapOIHH CTaHIAPTH 3a OICHsABaHE, 3aKOHA 3a CUCTOBOJICTBOTO; MeKIyHapOIHUTE
cueroBogan cTaHmapT S(MCC), OTYMTaiku choenudukara W CBCTOSHHETO HA OLCHSABaHHUA OOCKT,
MIpeJHa3HAYCHUETO Ha OICHKATa, HaJMYHAaTa HHPOpMAIHI U KOHKPETHUTE TTa3apHH YCIOBHS B CTpaHATa, CUATA
3a METOJOJIOTHYHO 000CHOBAHO IMa3apHAaTa CTOMHOCT Ja Obae ompenencHa mo MeToia Ha 9ucTaTa CTOMHOCT Ha
aKTHBUTE.

MeToabsT Ha YMCTaTa CTOMHOCT HAa aKTHBHTE CE OCHOBaBa Ha XWIIOTE3aTa, Y€ CJMH KyIyBad HE OU IUIATHII
MoBeY€e M eWH MpojaaBau He OM MOJY4YWJ TMOBeue OT MpojaxkbaTa Ha €IHO APYKECTBO OT peajHaTa Ma3zapHa
CTOMHOCT Ha YMCTUTE My aKTUBU. B ciyuas oreHkarta ce 0a3upa Ha NPEANOJIOKEHHETO, Ye APY>KECTBOTO IIIE
MIPOIBJIKH J1a JEMCTBA Ha CHIOTO MSCTO U ChC CHIIOTO MpelHA3HAYCHHE.

ITo cBosTa CHIIHOCT METOIBT OMpENeNsl TeKyllaTa Ma3apHa CTOHHOCT Ha aKTHUBHUTE, KaTO Ce OMpeJels KaTo
pe3yNTaTUBHO-OCTAaThYHA BEJIMYMHA, PaBHA Ha pa3jiMKaTa MEXIy CyMapHaTa TeKylla Ma3apHa CTOWHOCT Ha
aKTUBHUTE M CyMapHaTa TeKyIla Ma3apHa CTOWHOCT Ha 3aIBIDKCHUATA HAa JPY’KECTBOTO, BKIIFOUBAIIHN CyMaTa Ha
MIPUBIICUCHISI KaIUTA ¥ PUXOIUTE 3a Obaeny neproau. [lorydeHara o TaKbB HAYHH OIIEHKA CE IIpHeMa KaTo
ma3apHa CTOMHOCT Ha JIPYKECTBOTO.

ETanuTe Ha orjeHKaTa U3pa3siBAIld TEXHOJIOTHATA Ca CICTHUTE:

- MpoBepKa Ha HH(pOpPMAIHATA ChIBPIKAIa Ce B IPEAOCTABCHUTE TOKYMEHTH /IOKYMEHTH

3a cOOCTBEHOCT, PakTypH, 0hepTH U APYTH;

- OTpeNIeNIeHN TEXHUKO-UKOHOMHUYECKUTE TIapaMeTPH Ha OIICHSBAHUS O0EKT;

- OlIpeJieieHa NHANBUIyaIHATa UM Ta3apHa CTOMHOCT;

- OlIpeJieieHa KOMIUIEKCHATa UM Tla3apHa CTOMHOCT U JJaBaHEe Ha €KCIIEPTHO 3aKITI0UCHHE

3a CTOMHOCTTA.

Benukn nmpuxonu M pa3xoid, CBBP3aHH C TNPHUTEKABAHETO Ha (MHAHCOBM WHCTPYMEHTH, C€ OTpa3sBaT B
nievandaTa Win 3arybara Ipu 1oJIy4aBaHeTo UM, HE3aBUCHMO OT TOBA KaK ce OLCHABa OasaHCcOBaTa CTOHHOCT Ha
(MHAHCOBHA aKTHB, 33 KOWTO CE€ OTHACAT, M CE NPEJICTABAT B OTYETa 3a JOXOAWTE Ha penose ,,OuHaHCOBH
pasxomu”, ,,PunHancoBu mnpuxomu”’ WM L, JIpyru (UHAHCOBM MNO3WIMK~, C M3KIIOYEHHE Ha 3arybara OT
o0e31eHKa Ha ThPrOBCKH B3€MaHUsI, KOATO Ce PECTaBs Ha pex ,,Jpyru pasxoau”.

Kpeantn u B3eMaHus

Kpenutu u B3eMaHMs, BB3HMKHAJIM IbpBOHAauYaJHO B JIpyXecTBOTO, ca HeIEPUBATHBHU (HHAHCOBU
WHCTPYMEHTH ¢ (PUKCHpaHW IUIAIlaHKs, KOMTO HE Ce THPryBaT Ha aKTUBEH ma3ap. Kpeaurure n B3eMaHUsTA
TIOCJIE/IBAIIO CE€ OLEHSIBAT 110 aMOPTU3UpaHa CTOMHOCT, KAaTO CE HM3I0J3Ba METOABT Ha e(eKTHBHATA JIMXBa,
HaMaJieHa ¢ pa3Mepa Ha oOe3leHKara. Beska npoMsiHa B CTOMHOCTTA UM ce OTpa3siBa B redandara WiM 3aryoara
3a TeKylus nepuo. Ilapure u napuuHUTE EKBUBAJIEHTH, THPrOBCKUTE U IO-TOJIsIMAaTa 4acT OT APYTU B3EMaHMs
Ha JIpy’KecTBOTO cmajaT KbM Ta3W Kareropus (PUHAHCOBHM MHCTPYMEHTH. J[NCKOHTHpaHE HE C€ HM3BBHPIIBA,
KOraTo e()eKThT OT HETO € HE3HAUNTEIICH.

3HaYNMH B3€MaHHS CE TECTBAT 3a 00e3leHKa IO OT/IENHO, KOTaTo ca MPOCPOUYCHH KBbM JaTaTa Ha (PUHAHCOBUS
OTYET WJIM KOTaTO CHIIECTBYBAT OOCKTUBHU JIOKA3aTEICTBA, Y€ KOHTPAreHTHT HAMA JIa M3ITBIHU 33IbJDKEHUATA
cu. Bewmukm apyrm B3eMaHHMsS ce TeCTBaT 3a OOE3IEHKA IO TPYNH, KOUTO C€ ONpEAeSaT B 3aBHCHMOCT OT
HWHAYCTPUSITa U PErMOHA HA KOHTPAarcHTa, KaKTO M OT APYTH KPEIUTHU PUCKOBE, aKO ChHIICCTBYBAaT TakuBa. B
TO3M CIIy4ail MPOIEHTHT HA 00E3leHKATa Ce OmMpees Ha 0a3ara Ha MCTOPUYCCKU NAaHHH OTHOCHO HETIOTACCHH
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3abJDKCHHSA Ha KOHTpPArcHTHU 3a BCAKa I/IZ[CHTI/I(bI/IHI/IpaHa rpymna. 3ary6aTa oT O6C3I_IeHKa Ha TBPTOBCKUTEC
B3C€MaHUA CC MPECACTAaBA B OTUCTA 34 JOXOAUTEC Ha PEI ,,I[pyl"I/I pa3x0)11/1”.

DUHAHCOBU AKTHUBHU, OTYUTAHHU MO CIPaBeAJMBA CTOHHOCT B nmevyajadaTta uim 3aryoara

@drHaHCOBU aKTHBH, 32 KOUTO HE € MPHII0KHUM OU3HEC MOJEIN ,,AbPXKaHH 32 ChbOMpaHe Ha JOTOBOPHHUTE MapUYHU
norouu” wiu OW3HEC MOoAeN ,AbpXKaHU 3a ChOMpaHe M MNpoJax0da“, KakTo M (MHAHCOBH aKTHUBH, YHUHTO
JOTOBOPHH IIApUYHH MOTOLM HE Ca SAWHCTBEHO IUIALIAHHA Ha TJIaBHHIA W JMXBHU, CE€ OTYUTAT IO CIIPABEIJIMBA
CTOWHOCT TIpe3 Imedandara win 3arydara.

ITpomenuTe B cripaBeIMBaTa CTOMHOCT HAa aKTHBUTE B Ta3HW KaTEropus ce OTpa3sBaT B redandara u 3aryoarta.
CnpaBeuinBaTta CTOWHOCT Ha (D)MHAHCOBHTE aKTHBH B Ta3W KaTETOPHUS C€ OMpENeNs upe3 KOTHPaHW LEHH Ha
aKTHBEH Ia3ap WM 9pe3 U3I0JI3BaHEe Ha TEXHUKH 32 OICHABAHE, B ClIydail ue HAMa aKTHBEH I1a3ap.

O0e3neHka Ha GUHAHCOBUTE AKTHBH

Hoswure m3uckBanms 3a obesneHka cprimacHo MCOO 9, m3nonsBar moBede WHPOpPMANHUs, OPHCHTHPaHA KbM
OB/eIeTo, 32 a MPU3HAAT OYaKBAHUTE KPEAUTHH 3aryOu — MOAENBT 34 ,,04aKBAHUTE KPEAUTHH 3aryoun’, KOWTO
3aMecTBa ,,MO/JIe]Ia Ha IOHeceHnTe 3aryou*, mpeacraseH 8 MCC 39.

I/IHCprMeHTI/ITe, KOMTO momagaTr B 00XxBaTa Ha HOBHTE HW3HUCKBaHMs, BKIKOYBAT BKJIIOYBAT BCHYKH OBJI'OBU
AKTUBU, C USKIIFOYCHUEC HA OLICHABAHUTE IO CIIpaBE€IJIMBa CTOMHOCT npe3 revanbaTa Win 3ary6aTa.

[Tpu3HaBaHeTO Ha KPEIUTHHU 3aryOu Beue HE 3aBHCH OT HACTHIIBAHETO Ha CHOMTHE C KpeAuTHa 3aryda. Bmecro
ToBa JIpy>KECTBOTO pasriexzaa IMO-IIMPOK CHEKTbp OT MH(OpMauus NpU OLIEHKaTa Ha KPEAWTHUS PHUCK U
OIICHSABAHETO HA OYAaKBAaHUTE KPEAUTHH 3aryOH, BKIIOUUTEHO MMHAIM ChOUTHSA, TEKYIIH YCIOBHS, Pa3yMHH U
MOJIbPIKAIIM TTPOTHO3U, KOMTO BIMSAT BbPXY OUaKBaHATa ChOMPAaeMOCT Ha ObJCLIMTE MApHUYHH MOTOLM Ha
HHCTPYMEHTA.

HpI/I MNpUJIaraneTo Ha Ta3u NoAX0d, HACOYUCH KbM 6’BZ[6H.[6TO, CC MIpaBU PA3TPAHUYCHUC MCIKAY:

° (bHHaHCOBI/I HUHCTPYMCHTH, YUCTO KPEAUTHO KA4YECTBO HC CC€ € BJIOIIMJIO 3HAYUTCIHO CIIPAMO MOMCHTA
Ha IbPBOHAYAIIHOTO IIPHU3HABAHE WJIM UMAT HUCHK KPEAUTEH PUCK (<Da3a 1) u

° (bHHaHCOBI/I HWHCTPYMCHTH, YUECTO KPCAUTHOTO Ka4Y€CTBO CC€ € BJIOIIWJIO 3HAYUTCIIHO CHOPSIMO MOMCHTA
Ha MMbPBOHAYAJIHOTO IPHU3HABAHE WJIM HAa KOUTO KPCAUTHUA PUCK HE € HUCHK ((Da3a 2)

. ,Paza 3“ obxBaria ()UHAHCOBH aKTUBU, KOMTO MMAaT OOCKTHBHHU JIOKA3aTEJICTBA 3a 00E3IEHKAa KbM
OTYETHATa J1aTa.

3a ¢uHancoBH akTuBU BBB Da3a | ce mpusHaBar 12-MecedyHH OYaKBaHM KPEOUTHU 3ary0Ou, TOKAaTo 3a BTOpaTta
KaTeropusi ce NpPU3HABAT OYaKBAHMTE 3aryOM 3a LeNusl CPOK Ha (MHAHCOBHTE WMHCTpyMEHTH. OuakBaHHTE
KpPEIUTHH 3ary0H ce OMpeAessT KaTo pa3InKaTa MeX/Iy BCHYKH JOTOBOPHU MApUYHU MOTOINH, KOUTO C€ IBIDKAT
Ha JIpyKeCTBOTO M MApWUYHUTE MOTOLM, KOMTO TS ACHCTBUTEIHO OYaKBa Aa TONY4H (,,TapHUeH HEIOCTHT™).
Ta3u paznnka e JUCKOHTHpaHA IO MbPBOHAYAIHUS €(EKTHBEH JIMXBEH MPOIEHT (WM ¢ KOPUTHPAHUS CIIPSIMO
KpeauTa e(heKTHBEH JIMXBEH MPOLCHT).

ﬂpy)KGCTBOTO HM3I10JI3Ba CBOS HATpYyIlaH ONUT, BbHIIHU TOKA3aTCIN U I/IH(i)OpMaIII/IH B ABJTOCPOYCH IUJIaH, 3a Ja
H34YUCIIM OYaKBAHUTE KPCAUTHU 3ary6n 10 aKTUBUTE, OTYUTAHU 10 aMOPTU3HUPAHA CTOMHOCT.

3.10.2 dunancoBH MACHBH
duHAHCOBUTE MACHBH Ha Jpy>KECTBOTO BKIIFOYBAT THPTOBCKHU H JPYTH 38 IBIDKCHHUS.

@DuHAHCOBUTE NMAcHBH C€ IPU3HABAT, KOTaTO CHUIECTBYBAa JOTOBOPHO 3aJbJDKEHHUE 3a IUIAlaHE Ha MapUYHU
CyMH WM Jpyr (MHAHCOB aKTUB HA JPYro MPENpHATHE MJIM JOTOBOPHO 3aJIbJDKEHHE 3a pa3MsiHa Ha
(MHAHCOBM HMHCTPYMEHTH C JAPYro MNpPEINpHSITHE NpH IOTEHIMAIHO HEeOIarompHATHH YCIOBUSA. BCHUkm
pa3xoau, CBBP3aHU C JIUXBH, W NMPOMEHH B CIIPaBEUINBaTa CTOMHOCT Ha (PMHAHCOBH MHCTPYMEHTH, aKO MMa
TaKWBa, ce IPU3HABAT B IedasibaTa win 3aryodara Ha pen ,,OuHaHCOBH pa3xoau” win ,,OMHAHCOBU MPUXOIN .

DHUHAHCOBUTE TACHUBU CE€ OLICHABAT IOCIEABAIIO I10 aMOPTH3MPaHa CTOWHOCT, KaTO CE M3I0N3Ba METOABT HA
eeKTHBHATA JINXBA, C M3KIIOUYEHNE Ha (PMHAHCOBU WHCTPYMEHTH, IBPXKAHU 32 THPIYBaHE WIH ONpPEIeICHH 32
OLIEHsIBAaHE II0 CIIPaBEIJIMBa CTOWHOCT B redandara WiIM 3ary0ara, KOMTO C€ OLEHSBAT II0 CIIPAaBEIJIMBA
CTOMHOCT C OTYMTAHE Ha MPOMEHUTE B Ieyandara Wi 3aryodara.

TLpl"OBCKI/ITe 3aAbJDKCHHUA CC MPU3HABAT I'bPBOHAYAIHO IO HOMHHAJIHA CTOMHOCT U BIIOCJICACTBUEC CC OLICHABAT
0 aMOpTHU3UpaHa CTOﬁHOCT, HaMaJieHa C IUIalllaHud 110 YPEKAaHE Ha 3aIbJLKCHUCTO.
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HI/IBI/IZ[CHTI/ITe, IJIaTUMU Ha AKIUOHCPUTE, CC IMPHU3HABAT, KOrato AJUBUACHTUTC Ca O[[O6peHI/I Ha 061HOT0
C’b6paHI/Ie Ha aKIIMOHCPUTE.

3.11. MarepuajaHu 3anacu

B cebecToiiHOCTTa Ha MaTepHATHWTE 3alacd C€ BKIIIOYBAT JUPEKTHUTE Pa3sXOOU MO 3aKyIyBaHETO HIIH
MIPOM3BOJICTBOTO MM, NpepaboTKaTa M APYTW NPEKH Pa3XOAW, CBBP3aHM C JOCTaBKAaTa MM, KAaKTO M YacT OT
o0ImuTe TNPOM3BOACTBCHM pa3XxoiH, ONpelelcHa Ha 0Oa3ara Ha HOPMAalCH MPOM3BOACTBCH KamaluTeT.
@DrHAHCOBUTE Pa3XOAW HE C€ BKIIOYBAT B CTOWHOCTTA HA MaTepHAIHHUTE 3amacH. KbM Kpas Ha BCEKH OTUYETCH
MIEpHOJ MaTEpHAITHATE 3aIlach CE OLICHABAT IO I0-HUCKATa OT ce0EeCTOMHOCTTA MM U TSAXHATa HETHA pealin3yeMa
croitHocT. CymaTa Ha Besika OOe3leHKa Ha MaTepHajHUTE 3allacu JI0 HeTHAaTa UM pealn3yeMa CTOWHOCT ce
NIpU3HaBa KaTo pas3Xxo/] 3a Iepruojia Ha 00e3IeHKaTa.

HerHata peanuzyema CTOWHOCT MPEACTABIIsABA OYaKBaHATA MTPOJAXKHA [ICHA HA MAaTEPUATIHUTE 3aMacH, HaMajieHa
C OYaKBaHHUTE Pa3XonaH IO mpoxaxbarta. B cmydwail ue marepuanHuTe 3amacu ca OMIM Bede OOC3LEHEHH M0
HeTHaTa MM peanu3yeMa CTOMHOCT M B IOCJIEABALI OTYETECH NEPHOJ CE OKaXe, Y€ YCIOBHATA JOBEIH 10
obe3lieHKaTa He ca Be4e HaJMIle, TO Ce BB3MpHEMa HOBaTa MM HeTHa peammsyema crtoiHocT. Cymara Ha
BB3CTAHOBSABAHETO MOXKeE 1a ObJIe caMo 10 pa3Mepa Ha OalaHCOBaTa CTOMHOCT Ha MaTepHAHHUTE 3alacy Mpean
obesnenkata. CymaTa Ha OOpaTHO BB3CTAHOBSBAHE HA CTOWHOCTTA Ha MaTepHANHHTE 3allacH CE OTYHTA KaTo
HaMaJIcHHe Ha pa3XOAUTe 3a MaTepHallH 3a EPHOa, B KOWTO Bh3HUKBA Bb3CTAHOBSBAHETO.

JpyXecTBOTO oOmpenens pa3xoOWTe 3a MaTepHalHH 3alacH, KaTo M3IOJI3Ba MeETOoda CpeIHOIpETeriieHa
CTOMHOCT.

HpI/I npozla>K6a Ha MATCPHUATTHUTC 3aIl1aCH TAXHATA OajaHCOBa CTOHHOCT ce I[IprU3HAaBa KAaTO pa3xo/J B Iiepuoaa, B
KOHTO € NpU3HAT CbOTBCTHUAT NPUXOMI.

3.12. Jdanbuu BbpXy A0X0/A2

Pa3xonute 3a maHbly, MpU3HATH B redandara wiv 3ary0aTa, BKIIOYBAT cyMara Ha OTCPOYCHUTE M TEKYIIH
JIaHbIIM, KOMTO HE Ca MPU3HATH B JAPYTHsl BCEOOXBATEH JI0XOJ] WIIN TUPEKTHO B COOCTBEHMUS KaIUTAJL.

TEKyIJ_[I/ITe JaHbYHU aKTHBU W/VIIA TACUBH MpeACTaBIABaT TE3U 3aAbJDKCHNUA KbM WU B3€MaHUA OT JAaHBYHUTE
HWHCTUTYI MU, OTHACAIIHN C€ 34 TCKYLIHU WK MPCAXOJAHU OTUCTHU NCPHUOJAHU, KOUTO HE Ca IJIATCHU KbM JlaTaTa Ha
(PPIHaHCOBI/Iﬂ OTYCT. TeKyH.[I/IﬂT AaHBbK € IBJDKHUM BBPXY obOmaraemust J0X0n1, KOKTO ce pazianvaBa OT reuagbara
nim 3ary6aTa BLB q)HHaHCOBI/ITe otyeTd. M3uncisiBaHeTo Ha TCKYLIHA JaHBK € 6a31/1paH Ha JTaHBbYHUTEC CTaBKHU U
Ha TaHBYHUTE 3aKOHH, KOUTO Ca B CHUJIA KbM Kpas Ha OTYCTHUSA IIEPUOA.

OTcpoueHUTE MaHbIU CE M3YUCISIBAT M0 MACHBHHS METO]l 332 BCHUKH BPEMEHHH Pa3IMKH MEKAy OallaHcoBaTa
CTOMHOCT Ha AKTHBHUTE M IACHUBHUTE W TAXHATA JaHbuyHAa OCHOBA. OTCPOYEH MaHBK HE Ce MPEABMKIA MPH
H’prOHa‘IaﬂHOTO npmHaBaHe Ha aKTHUB HJIM ITIaCHB, OCBCH aKO CHOTBCTHATAa TpaH3aKI_[I/I$I HC 3acdra JaHb4YHaATa
WJIH CYETOBOIHATA Ievajoa.

OTCpO‘IeHI/ITe JaAHBbYHU aKTHBHU U MACUBU HE CE€ TUCKOHTHUPAT. HpI/I TAXHOTO U3YHCJICHHUC CC U3II0JI3BAT JaHBYHH
CTaBKH, KOUTO CC OYaKBa Ja 6’BI[aT MPUJIOKKUMU 3a IEpUOJa Ha peain3anuiara UM, IIpu yCJIOBUE Y€ TC Ca BJIC3JIN
B CuJia UJIK € CUT'YPHO, Y€ 1€ BJIE3HAT B CUJId, KbM Kpasd Ha OTYETHHUA IEPHUOI.

OTCpO‘{eHI/ITe JaHbYHU NTAaCHUBU CC MPU3HABAT B ITBJICH pa3MeEp.

OTCpO‘lCHI/I JaHbYHU AKTHUBU CC IMPHU3HABAT, CAMO 4KO CBHIICCTBYBA BCPOATHOCT TC Ja 6’I>,HaT YCBOCHU Ype3
6’I),Z[eIIII/I oOnaraemu J0X0au. OTHOCHO NnpeueHKaTa Ha PBKOBOJACTBOTO 3a BEPOATHOCTTA 3a BB3HUKBAHC Ha
6'B,Z[eIIII/I obyaraemu JA0X0JH, YpEe3 KOUTO J1a C€ YCBOAT OTCPOUCHU JaHBYHU aKTHBH, BUKTC IMOSICHCHUC.

OTCpO‘leHI/I JAaHBbYHU aKTHBU U IMMACHMBU CE€ KOMIICHCHUPAT, CaMO KOT'aTO I[py)KeCTBOTO nMa MpaBoO U HAMCPEHUC
Ja KOMIICHCHUPA TCKYIINUTE TaHbYHU aKTUBU WUJIU TACUBU OT ChLIATA JaHbYHA UHCTUTYLHA.

HpOMS{HaTa B OTCPOYUCHUTEC NTaHBbYHU aKTHUBU WM MACHUBHU CC IPU3HABA KaTO KOMIIOHEHT OT JAaHBYHHUA IIPUXOT
WIH pa3xo[l B mevanbaTa nim 3aryoara.

3.13. Tlapu ¥ mapuYHH eKBHBAJEHTH

[TapuTe ¥ MapuYHUTE €KBUBAJCHTH C€ CHCTOAT OT HAJUYHHUTE TApu B OpoH, MapwuHU CpPEeACTBa MO OAHKOBH
CMETKH W JICTIO3UTH, KOUTO ca JIECHO 00pamaeMi B KOHKPETHU TTApUIHU CYMHU M KOUTO HE ChIBPKAT PUCK OT
MIPOMSHA B CTOMHOCTTA UM IIPH TAXHOTO MPEKPATIBaHE.

3.14. CoOcTBeH KamUTAJT U pe3epBH

OCHOBHHUSAT KaIuTal Ha ﬂpy)KeCTBOTO OTpa3dBa HOMHUHAJIHATa CTOMHOCT Ha CMUTHUPAHUTE AAJIOBEC.
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Harpynanara 3ary0a BKJIIOYBa TeKylus (pUHAHCOB pe3yJTaT U HaTpylaHUTE MeyayiON U HEMOKPHUTH 3aryou ot
MUHAJIY TOJJMHU.

Benukn TpaH3akiuu cbe coOCTBEHMIMTE Ha J[py’KECTBOTO ca IPEICTABCHHM OTAEIHO B OTUETa 3a COOCTBEHHMS
KaIuTal

3.15. IleHCHMOHHHU M KPATKOCPOYHM BbH3HATPAKAECHUS HA CHYKUTETUTE

JIpyKeCTBOTO OTYHTa KPATKOCPOYHH 3aABJDKEHHS 10 KOMIIEHCHPYEMH OTIIyCKH, BB3HUKHAIN IOpagH
HEW3IOJ3BaH MJIATCH FOJMIICH OTIYCK B CIIyYaHWTe, B KOUTO CE OYaKBa TOM Aa OBAAT MOI3BaH B paMKUTE Ha 12
Mecela Clie/l AaTarta Ha OTYETHHA TEpHOJ, Ipe3 KOWTO HAeTHTE JIMIA Ca MOJOXKWIN TPyHAa, CBBP3aH C TE3H
otmyck. KpatkocpouHHTE 3a1bDKCHNS KbM IIEPCOHANA BKIIOYBAT HAJAHUIIN, 3aIUIaTH U COLMAIHHA OCUTYPOBKH.

CobriacHo usnckBanusTa Ha Kojekca Ha Tpya Opu NpeKpaTsiBaHe Ha TPYOBOTO MPABOOTHOIIECHHUE, CJIE]] KaTo
CITy>KUTEJAT € IPUI00HUIT IPaBo Ha TEHCHS 32 OCUT'YPUTEJIEH CTaX U Bb3pacT, [Py KeCTBOTO € 3abIDKEHO 13 My
U3IJIaTH 00E3IETCHUE B pa3Mep 0 IIeCT OpyTHH paOOTHHU 3aIUIaTH.

Jpy’KecTBOTO He € pa3paboTBallo M He MpHIara IUIAHOBE 33 Bb3HATPAXKICHHS Ha CIy)KUTEINTE CJIe]] HAlyCKaHe.
3.16. 3HauYMMH NpeNeHKH Ha PHKOBOJACTBOTO NPHU NPHJIAraHe HA CYETOBOJHATA MOJUTHKA

3HaYNMUTE NPpEeHCHKW Ha PBKOBOJACTBOTO IIPHU MPUJIAraHCTO HA CUCTOBOAHUTC IMMOJUTUKH HaA I[py)KCCTBOTO,
KOHUTO OKa3BaT Hal-CHIIECCTBCHO BIIMSIHHIC BBpPXY (I)I/IHaHCOBI/ITe OTYCTH, Ca OIIMCAHU MO-A0JTY.

3.16.1. OtTcpoyeHM JAHBYHHM AKTUBH

OueHkaTa Ha BEpOSTHOCTTA 3a OBICIIN 00JaraeMy JOXOIM 33 YCBOSBAHETO HA OTCPOYCHH JAHBYHH aKTHBU CE
0a3upa Ha mocyieqHaTa o00peHa OIOKETHA MPOrHO3a, KOPUIHPaHa OTHOCHO 3HAYMMH HEoOJaraeMu NPUXOAN
U pa3xoiu W ClieUU(pHUYHN OTPaHUYCHUS 32 NMPEHACSHE HA HEH3IOJ3BaHH JAaHBYHH 3aryOH WIM KpeOUTH. AKO
HaJIeKHA MPOTHO3a 32 o0jaraeM OXOA MpeAroiara BEpOSTHOTO HM3IMOJ3BaHE Ha OTCPOYEH JaHBYEH aKTHB
0COOEHO B cilyyad, KOTaTO aKTHBBT MOXE Ja ce ymnoTpeOu 6e3 BpeMeBO OrpaHHYEHHE, TOTaBa OTCPOUCHUST
JaHBYCH aKTHUB C€ IMpPU3HaBa H3LAJIO. HpHZ’;HaBaHeTO Ha OTCPOYCHH AaHBYHU AKTHBH, KOUTO IOJICKAT Ha
ONIPEACICHN MTPAaBHU NI UKOHOMUYECKH OTPAHUYCHUA WJIN HECUTYPHOCT, C€ NPEICHABA OT PHKOBOACTBOTO 3a
BCEKH OTJIEJICH CiTydyail Ha 0a3ara Ha crenupuuHuTe GpakTu U 00CTOSITEICTBA.

3.16.2. TIIpoBu3um, ycJOBHH NACHUBHU U YCJIOBHU AaKTHBU

[IpoBu3nuTe ce MpHU3HABAT, KOTaTO UMa BEPOSATHOCT CETAIIHU 3aJBJDKCHHS B Pe3yNTaT OT MHHAJIO CHOUTHE Ia
JOBEIaT O M3XOJI IMOTOK Ha pecypcH oT pyKecTBOTO W MoOXe Ja ObJie HalpaBeHA HAJIEXkKIHA OLEHKa Ha
cymMara Ha 3aJBIDKCHHETO. BB3MOXKHO € CPOYHOCTTa WM CyMaTa Ha H3XOJIIIUS IMapHyeH MOTOK Oa €
HecurypHa. CeramrHo 3ab/DKEHHE Ce TOpaXaa OT HAIMYHETO Ha TPABHO WIM KOHCTPYKTHUBHO 3alIbIKCHUE
BCJICJICTBHE HA MIHAIH CHOUTH, HAIIpUMep TpaBHU criopoBe. [IpoBu3nUTE 32 MpecTpyKTypUpaHe ce MPU3HaBaT
camo ako € pa3paboTeH M MPUIIOKEH NOAPOOEH (GopMalieH IUIaH 3a MPECTPYKTypHpaHe MM PHKOBOACTBOTO €
00SIBUJI0 OCHOBHHTC MOMCHTH Ha IJIaHA 3a MPECTPYyKTYpPHpaHe Mpe] Te3H, KOUTO Ouxa OWIM 3acerHaliu.
[TpoBu3uu 3a ObaeIIN 3aryOH OT ISHHOCTTa HE Ce IIPU3HABAT.

Cymara, KOSTO ce TPH3HABa KAaTO MPOBU3MS, CC M3YMCIIABA Ha 0a3za Hall-HAIEeKIHATA OICHKA HA Pa3XOHTE,
HEOOXOMMH 3a YPEXIaHe Ha CETaIllHO 3aJbIDKEHHE KbM Kpasi Ha OTUETHUS TIEPUO/I, KATO CE€ B3EMAT B MPEABH]I
PHCKOBETE M HECHTYPHOCTTA, CBBP3aHH ChC CETANTHOTO 3aibiuKeHne. Koraro chllecTBYBaT peauiia mogo0HH
3a]IbJDKEHUSI, BEPOSATHATA HEOOXOJMMOCT OT W3XOJIN MMOTOK 3a MOracsiBaHe Ha 3abJDKEHHETO C€ OMpeels,
KaTo ce OTYeTe Irpylnara Ha 3abJDKCHUsITa Karto Ipsio. [IpoBH3MUTE ce JUCKOHTHUPAT, KOrato e(eKThT OT
BPEMEBHTE PA3JIUKU B CTOMHOCTTA Ha TIAPUTE € 3HAYMTEIICH.

0663HI€TCHI/I$I OT TPETU JIMlla BbB BPb3Ka C AAACHO 3aAbJDKECHHUE, 3a KOUTO I[py)KeCTBOTO € CUI'ypHO, Y€ IIIe
NoJIy4u, Cc€ NMpU3HaBaT KaTO OTACJICH aKTUB. To3u akTHB MOXeE U Jla HC HaJIBUIlIaBa CTOMHOCTTAa HAa ChOTBETHATa
IIpoOBU3UA.

IIpoBu3MHUTE Ce MpepasriekaT KbM Kpas Ha BCEKH OTYCTCH MEPHOJ M CTOWHOCTTA UM CE€ KOPHIHpa, 33 Ja Ce
0Tpa3u Hai-noOpaTa MPUOIM3UTEITHA OIICHKA.

B CJIy4anuTe€, B KOUTO CE€ CUYMTA, Y€ € MAJIKO BEPOATHO Aa Bb3HUKHEC U3XOJANl IMOTOK HA UKOHOMHYCCKH PECYPCHU
B pE3yJTaT Ha TCKYIIO 3abJKECHUE, ITACUB HE CC IPpU3HAaBa.

BCpO}ITHI/I BXOJAIIW TIOTOIIM HAa WKOHOMHYCCKHU IIOJI3W, KOUTO BCC OIIE HE OTroBapsAT Ha KPUTCPUHUTC 3a
IIpU3HABAHC HA aKTUB, C€ CMATAT 3a YCJIIOBHU aKTUBH.
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3.17. HecurypHoCT Ha CYETOBOJHHUTE MPUOJTU3UTETHHU OLIEHKH

HpI/I HU3roTBAHCTO Ha (bHHaHCOBI/IH OTYCT PBKOBOJACTBOTO IIpaBuU peanula MNpEANOIONKECHUA, OLCHKU U
AOITyCKaHHs OTHOCHO NPHU3HABAHECTO U OLICHABAHCTO Ha aKTUBU, MMTACUBU, ITPUXOIU U PAZXOIAU.

I[CI\/'ICTBI/ITCHHI/ITC pe3yaratn Morar aa C€ pasjinmdaBaT OT MNPEANOJIOKCHUATA, OLUCHKUTE U HOITYCKaHHUATa Ha
PBKOBOACTBOTO U B PEAKH CIIydan CbOTBETCTBAT HAIIBJIHO HA MPEABAPUTEIIHO OLICHEHUTE PE3YJITATH.

Wadopmannss OTHOCHO CBIIECTBEHUTE MPEANONOKCHUS, OLEHKM M JONMYCKaHWA, KOHTO OKa3BaT Hai-
3HAQUUTEIHO BIIMSHHUE BBPXY INPH3HABAHETO M OICHABAHETO HA AKTHWBH, IACHBH, NPHUXOAW M Pa3XOoAu €
MIPEACTaBEHa MO-/I0ITy.

3.17.1. Iloje3eH *KUBOT HA AMOPTH3UPYEMH AKTHBH

Ilone3nus >XUBOT Ha AMOPTUBUPYCMUTEC AKTHUBU TMOJJIC)KN Ha MPEpasrjickKaaHe OT PbKOBOJACTBOTO B Kpasd Ha
BCCKU OTUCTCH IICPUO.

JIeHCTBUTENHUAT IOJE3€H XMBOT MOXE Jla C€ pas3jdyaBa OT HaAIpaBeHaTa OLICHKA IIOpaAd TEXHUYECKO U
MOpaJHO n3xadsiBaHe, IPEIUMHO Ha CO(DTYEpHH NPOIYKTH M KOMITIOTBPHO 000pyIBaHe.

4.1 IMangemus ot koponasupyc (COVID-19)

COVID-19 oxa3za 3HAUUTENHO BB3IACHCTBHE BBPXY CBETOBHATa HMKOHOMHKA. MHOro Ibp>KaBU HalIO0XKHXa
3a0paHu 3a IbTyBaHE HAa MIJIMOHH XOpa, a MHOTO XOpa 0sXa MOJJIOKEH! Ha KapaHTUHHU Mepku. Ilannemusra
JIOBeZie ¥ 10 3HAYUTENIHa HECTAaOMITHOCT Ha (JMHAHCOBUTE M CTOKOBHTE I1a3apy B CBETOBEH Mamad. Paznmnanute
MIPaBUTEJICTBA ITPHEXa MEPKH 3a IPEOoCTaBsIHe Ha (PMHAHCOBA M HE(hMHAHCOBA ITOMOII Ha 3aCETHATUTE CEKTOPH
OT MUKOHOMHKATA U TIPEIIPHATHS.

BusHechT TpsiOBaie aa ce crpassi ¢ MPeAU3BUKATEIICTBA, CBbP3aHU C HAMAJCHH NMPUXOAN U HAPYLIEHU BEPUTH
3a qocraBku. Ha 13.03.2020 r. HapomHoTo chOpaHue B3¢ pellieHHe 3a 00SBsIBAHE HA U3BHHPEIHO MOJIOKCHHE 32
MepruoJl OT eOWH Mecell, KOETO BIIOCJIEACTBHE O€¢ YIBDKEHO MHOTOKPaTHO M IpepacHa B yAbJDKaBaHA
MIEPHUOJINYHO W3BBHPEIHA enuieMiyHa obctanoBka 10 30 roHu 2022 ., kKaTo cuutano ot 01 ampmt 2022 r. 151 Oe
OTMEHEHa.

4.2 Boennu aeiicTBus

Ha 24 ¢eBpyapu 2022 r. Pyckara ®eneparnus 3armoyHa BOeHHa HHBa3WsI B YKpaiiHa. B pe3ynrat Ha Te3u
JercTBusl Ha Pycus 0s1xa HaJ0XKeHH peaniia pa3ImyHi HKOHOMHYECKH U (PUHAHCOBH CaHKIMH 0T EBponelckus
CBIO3 U JIpyTH cTpaHu. OYaKkBaHUATA Cca B CPEAHOCPOUCH U JHITOCPOUCH IUIaH Te Aa MMaT BCEOOXBAaTEH
HeraTuBeH e(eKT 1 BbpXY CBETOBHATa MKOHOMHKA U pa3iiMuHK chepH Ha oOliecTBeH s )KUBOT. CUTyanusTa e
MHOTO JWHAMHUYHA U HETIpe/ICKa3yeMa U MOTEHIIHATHO BCe0OXBaTHA, IOPaIi KOETO Ha TO3H eTarl
PwKroBOACTBOTO Ha J[py’KECTBOTO HE € B CHCTOSTHHE Ja HANpaBH HAJEkKAHA IIPOTHO3A 32 TIOTEHIIHAITHOTO
Bb3/I€IICTBUE HA BOGHHATa KpU3a.

4.3 KiimMaTH4YHHM IPOMEHH

PuckoBere, npenn3BUKaHU OT KIMMATHYHUTE IIPOMEHU, MOTAT J]a IMAT ObJICIIN HEONArOMPUATHH MOCIICIUIH 32
omsHec neitHocTuTe Ha JIpykecTBoTo. Te3n pHCKOBE BKIIOYBAT PHCKOBE, CBBP3aHH C Ipexona (Harmp.
pEeTyJIaTOPHUA TPOMEHU M PHCKOBE, CBHP3aHU C PEIyTalHATa), U (PU3MYCCKU PUCKOBE (IOPU aKO PHUCKBT OT
(u3MYecKd IMETH ¢ HUCBK IMOpaad NEHHOCTTa Ha JPYKECTBOTO M Treorpa)CKOTO MYy MECTOIOJOXKCHUE).
Haumapr, 1o Ko¥iTo JIpy>KECTBOTO OCBIIECTBSIBA CBOSITA JEHHOCT, MOXe Ja OBJe 3acerHar OT HOBH
peryiatopHu orpaHuueHuss BHpXy emucuute Ha CO2, KOUTO TS TeHEpUpa upe3 IICHTPOBETE 3a JaHHHU.
IToTpebiieHneTo HA eHepTUs OT IIEHTPOBETE 3a JAHHU € BHCOKO M MOHACTOSIIEM J[py>KeCTBOTO BHEIPSBa HOBU
TEXHOJIOTUYHH PENICHHWs 3a HaMajsiBaHE Ha HUBOTO Ha HeoOxoauMmaTa eHeprusi, 0coOeHO B o0JiacTTa Ha
MOTBP)KAHETO Ha MAaKCHMaJIHATa Bh3MOXKHA 3aiuTa Ha kputnaHata UT urdpacTpykrypa (4pes u3mosi3BaHe Ha
BHCOKOE(EKTUBHHU PEIICHUS 32 U3MAPHUTEITHO OXJTKIAHE).

I[py)KQCTBOTO ChIIIO TaKa C€ aHraXxvpa aa HaMaJId BBIJICPOJHHUA OTIICHYATBK HAa CBOUTC CIIYKUTCIH, KaToO
AKTyaJIu3upa MNOJUTUKUTE CU 3a KOMAHAUPOBKH U CBCAC NO MUHHUMYM H3MOJ3BAHCTO HA BB3AYLIHU IPCBO3U.
P’I)KOBO,HCTBOTO OT6CJ’[H3Ba, 4e pa3xoguTe 3a HpI/IHOGI/IBaHe Ha KOMITIOTBPEH U TCJICKOMYHUKAIIMOHCH XapAyep
Ouxa MOriau Jla HapaCHAT 3HAYUTCJIHO B GLHGHIC nopajauv NOBUIIaABAHETO HA HECHUTE.
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B cpotBeTcTBHE C peaxoaHaTa ronuna, kbM 31 mapt 2026 1. J[[pykecTBOTO HE € HASHTH(DUIMPATIO 3HAYUTEITHH
PHCKOBE, NMPEAU3BUKAaHN OT KIMMAaTHYHUTE IIPOMEHH, KOUTO OMXa MOTJIM J1a OKa)KaT HEraTHBHO M CHIIECTBEHO
BIMSHHE BbPXY (DPMHAHCOBHUTE OTYETH HA JIpykecTBOTO. PBKOBOICTBOTO HEMPEKBCHATO OLICHABA BB3JEHCTBHETO
Ha CBBP3aHNTE C KJIIMMAaTa BBIIPOCH.

@DuHAHCOBUTE OTYETH Ha J[py’KECTBOTO MHTETPUpPAT CBBP3AHNUTE C KIMMaTa BBIIPOCH B pa3nuyHu cratuu. Ilo-
CHELHATHO aHTAKUMEHTUTE Ha [Ipy’KEeCTBOTO 32 HaMaJsABaHE Ha BBITIEPOAHUTE EMHCHH Ca B3ETH IPEIBHUI IIPU
M3BBPIIBAHE HA TECTOBE 3a 00E3IIEHKA U OIICHKA HA ITOJIE3HUS )KUBOT Ha HETEKYIIUTE AKTUBH .

[IpennonokeHnsaTa OFXa MOTJIM J]a c€ IIPOMEHST B OB/EIIe B OTTOBOP HA MPEACTOAIIN eKOJIOTHIHHU pa3openomn,
MMOCTH HOBHM AHTAKUMCHTH M TPOMEHSIIIO CE MOTPEOMTENCKO ThpceHe. Te3u MpOMEHH, aKo He Obaat
MIPEBUICHH, OMXa MOTJIM Ja OKaXaT BIUSHHE BbPXY OBICIIUTE MAPUIHHU NOTONHM, GUHAHCOBUTE PE3yITaTH U
(hMHAHCOBOTO CHCTOSIHUE Ha J[pyKeCcTBOTO.

4.4 PuckoBe CBBbpP3aHU ¢ MAKPOUKOHOMMYECCKATA Cpeaa

IIpe3 2025 r. MaKpOMKOHOMHUYECKATa cpea O CHIIHO BJIOIICHA U TOBA JOBEJC M0 BUCOKA HMHMIAIMS, MOPaIH
JOMBJIHUTCIIHUTE Pasxou ,AbJIKallu Ce Ha HapaCTBalIUTEC IICHW Ha CYPOBUHHUTC n MarepuajnTe, Ha
SHEePrUiHUTE Pa3XxOJd M ChIIO TaKa Ha pa3xoaure 3a mnepcoHai. KOHKpPETHO 3a JPYKECTBOTO OT 3HAYCHHE €
HApACTBAHETO HA CHEPTHIHHKUTE Pa3XOJU U pa3xoauTe 3a nepcoHan. OuakBaHUATA HA PHKOBOJACTBOTO 3a 2026 r.
ca JJOXO/IHOCTTa Ha (PMHAHCOBUTE aKTHBH JIa € TI0 -BUCOKA.

B Te3m ycnmoBus pBKOBOACTBOTO HAa JIpy)KECTBOTO HAaIpaBH aHAIM3 M IpPELEHKAa Ha CIIOCOOHOCTTa Ha
JpyXecTBOTO Ja NPOABIKH CBOATa JEWHOCT Karo JCHCTBAIO MpeAnpHuATHe Ha 0a3a Ha HalIWYHATA
nHpopmanus 3a NPEeABUAMMOTO OBJEHIE M PHKOBOACTBOTO OdYakBa, 4de JIpyKECTBOTO HMMa JOCTaThYHO
(bHUHAHCOBH pecypcH, 3a Aa NPOABIDKYU OIepaTUBHATA CH JEWHOCT B OJIM3KO ObJeIe U MpoIbKaBa Ja Ipuiara
NPUHIUIIA 32 JeHCTBALIO NPEIIPHIATHE IPU U3TOTBSIHETO Ha (PMHAHCOBUS OTYET .

5 Ilapu U napu4YHHU €eKBUBAJICHTH

HapI/ITC U MMapUIHUTE CKBUBAJICHTU BKIIIOYBAT CIICAHUTE CIICMCHTH!

31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo

[Mapwynm cpencTBa B OaHKU U B OpOif B:
- OBIITapCKU €BPO 58 151
ITapu 1 napuyHU €KBUBAJIEHTH 58 151

6 KpaTkocpouHu (puHAHCOBU aKTHBH

KpaTKOCpO‘lHI/ITe (I)I/IHaHCOBI/I AKTHUBU NIPE3 NPEACTABCHUTEC OTUECTHU NEPHUOJNU BKIIHOYBAT PA3JIMYHNU MHBECTULUHN
B CpCACTBA HA MapUvHUA Ma3ap, KOUTO €Ca AbPiKaHU 3a TbPryBaHC B KPATKOCPOYCH IICPUO.

CnpaseanmuBa Cnpaseajiusa

CTOMHOCT CTOMHOCT
31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo

OUHAHCOBY aKTHBH JbPKaHU 32 ThPryBaHe (OTYHTAHH IO

CIpaBe/THBa CTOWHOCT B Ievai0aTa Wiin 3aryoara):

WHBecTHIINY B KOPIIOPATUBHH OOIHTAIINN 5120 4891
HMuBecTunnm B akIuu 9105 7 892
WNusectunmu B gamose B KMC 3799 4734
18 314 17 517

Z[I)Y)KGCTBOTO IMpUTEIKaBa aKIIUuU B:
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Emurent

Pubn bynneng ALl

B33 ACHL,

bON ALl

KK MHBect

OBbwwmHcka baHka ALl

Konekto Kenuton ADCHL
Tonnodwkaums byprac All

BU DKM AV TPYMN ALL

OENTA KPEOUT AQCKL

MOPTOBU ©J10T 99

MOPT ®J10T BYPIAC ALl
CUHTETWKA A

KOHKOPL ®OH[-8 ANTEPHATUBEH
MHBECTUUMOHEH ®OHA Al
POLHA 3EMA XONAWHI AL
TOMNOOUKALINA PYCE EA
TOMNOPUKALINA MNEBEH EAL
bonkaH Mponbptit MHCcTpymeHTc ADCUL
Ascory Bank AG

Emurent

Pvbn bynnexg AL

b®33 ACKL

6OV AL

KK WuBect

Ob6wwHcka baHka ALl

Konekto Kenuton ALCWL

Tonnodwkauusa byprac ALl

BU KU A TPYN Al

OENTA KPEQUT AOCWL

NMOPTOBW ®J10T 99

MOPT 10T BYPIAC Al

CUHTETUKA AL

KOHKOP[ ®OHA-8 ANTEPHATVBEH

WHBECTULUMOHEH ®OHA AL

POLHA 3EMA XONQWHT AQ

TONNO®NKALMA PYCE EAL
TONIOGUKALMA MNEBEH EAL

Emucus

BG1100006136
BG1100004115
BG1100001129

BG1100002069
BG1100014197
BG1100012209
BG1100016077
BG1100088068
BG1100019196
BG1100005195
BG1100008132

BG1200008214
BG1100051983
BG1100013207
BG1100004214
BG1100072070
DEO00A40ZUV2

Emucus

BG1100006136
BG1100004115
BG1100001129

BG1100002069
BG1100014197
BG1100012209
BG1100016077
BG1100088068
BG1100019196
BG1100005195
BG1100008132

BG1200008214
BG1100051983
BG1100013207
BG1100004214

Bpoii

2137620
167 290
3842039
271775
5780

170 715
320477
76 721
20700

6 500
1820
8950

454
8500
4130
11 550
1600
290 000

Bpoii

2137620
167 290
3842039
271775
5780

170 715
320 477
76 721
20700

6 500
1820
8950

407
8500
4130
11550

CuopaBenniusa
CTOHHOCT KbM
31.03.2026
‘000 eBpo

1603
67
4803
125
68
85
320
40
447
39

9
412

241
14
19

10

11

792

9105

CopaBenniusa
CTOHHOCT KbM
31.12.2025
‘000 eBpo

1530
67
4518
125
68
92
320
39
444
31

9
394

212
14
19

10

7892
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pr)KGCTBOTO MpUTEIkKaBa CJICAHUTC KOPIIOPATUBHU 06J'II/IF8.III/II/12

Emurent

KOMCHI EAZL

MUHA CTAHSHLW ALL

MUHA CTAHSIHLW ALL

TEL| 5OBOB A0N

MEPKIOPY 21 KOA

BNEKCUM PUTEWN MHBECT Afl
TONNOGVKALIWA MNEBEH ALl

TI3 VHBECT Al

EBITAPCKA OVHAHCOBA KbLLA Al

VB MELVIKA ALl

NHTEPKAMATAN MPOMLPTU AVBENONMBHT
AACKHL

PUTEVN MEHUIKMBHT ALl

TE ELITAPO-AMEPVIKAHCKA KPEOVUTHA
BAHKA

MECOKOMBMHAT [IOBPYIKA Al

TEL| MAPVILIA 3 Al

®C XONANHI ALl

Emurent

KOMCUT EALL
MUHA CTAHSHLM ALL

MUHA CTAHAHLM ALl

TEL| BOBOB 10N

MEPKIOPY 21 KIIA

BNEKCUI PUTEUN MHBECT Al
TOMNOGUKALINA MNEBEH AL

EBPOXONA BLATAPVSA All

ELITAPCKA GMHAHCOBA KbLLA Al

VB MEUKA Al

WHTEPKAMWTAN NMPOMBPTY AMBENONMBHT
Adcul

PUTENN MEHUIMKMBHT ALl

TE ELNTAPO-AMEPVKAHCKA KPEOUTHA BAHKA
MECOKOMBUHAT [JOBPYIKA ALl

TEL| MAPULIA 3 ALl

®C XOMAUHT Al

Emucus

BG2100009161
BG2100007173
BG2100001184
BG2100004154
BG2100012199
BG2100005185
BG2100003172
BG2100004246
BG2100018220
BG2100004162
BG2100010219

BG2100012249
BG2100017248

BG2100016216
BG2100003131
BG2100054241

Emucus

BG2100009161
BG2100007173
BG2100001184
BG2100004154
BG2100012199
BG2100005185
BG2100003172
BG2100013205
BG2100018220
BG2100004162
BG2100010219

BG2100012249
BG2100017248
BG2100016216
BG2100003131
BG2100054241

Bpoit

704
692
80
450
220
1500
550
52
37
350

180
3100

185
1250
70

Bpoii

704
692

80
450
220
450
550
270

37
350

180
3100

185
1250
70

CnpasemyinBa
CTOIHOCT KbM
31.03.2026
‘000 eBpo

360
354

39
230
109
765
287

51

36
171

181
1589

198
94
622
34

5120

CnpaBeniuBa
CTOIHOCT KbM
31.12.2025
‘000 eBpo

368
357

40
228
109
233
296
256

37
180

182
1632
204
95
639
35
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pr)KGCTBOTO nmpUuTe)KaBa CICAHUTC AAJIOBE B KOJICKTUBHU MHBECTULIMOHHU CXCMU!

Emurent Emucus Bpoii CHEaBemmBa
CTOUHOCT KbM

31.03.2026

‘000 eBpo

[ Komnac ®vHac Cenexr-21 BG9000002188 10615 6
[® Tpena banaHcupaH ®oHA BG9000008086 32 20
o NuBect AkTuB BG9000010074 1475 501 317
[® HABUTATOP NJKOC BG9000002238 2499 256 1428
4o NNocC BG9000002170 2693 854 1514
[ NPAAM ACETC BG9000016071 391600 242
0o NPECTUX BG9000020065 4 650 22
KARYES INVESTMENT PUBLIC COMPANY LTD  CY0006240218 1000 000 250
3799

Emurent Emucus Bpoit CHBaBemmBa
CTOUMHOCT KbM

31.12.2025

‘000 eBpo

[ Komnac ®vHac Cenekr-21 BG9000002188 10615 6
[1® Tpena banaHcupan ®oHa BG9000008086 32 18
[ NuBecT AkTuB BG9000010074 1475 501 309
[® AxtuseH EBpo [lenoaut BG9000001180 308 249 299
[® HABUTATOP MNKOC BG9000002238 3 169 256 1775
0o MNocC BG9000002170 3363 854 1816
[ NPAAM ACETC BG9000016071 391 600 239
0o NPECTMX BG9000020065 4 650 22
KARYES INVESTMENT PUBLIC COMPANY LTD  CY0006240218 1000 000 250
4734

Benukn CyMH, IIPpU3HATU B OrueTa 3a (bHHaHCOBOTO CbCTOSAHUE, CC OTHACAT KbM KaTCTrOpus DuHAHCOBY aKTUBHU
I10 clupaBeAjinBa CTOMHOCT B Ieuandara Wiu 3ary6aTa, KaTo HOpT(l)efIJTLT OT MHBECTHUIIMH € Knacn(bnunpaﬂ KaTo
(bHHaHCOBI/I HWHCTPYMCHTH, AbpPiKaHU 34 ThbPr'yBaHE, U Ca ,Z[C(i)I/IHI/IpaHI/I KaTO OTYUTAHU IO CHIpaBEJINBa CTOMHOCT
B neuanbaTa u 3ary6aTa IIpyu I'bPpBOHAYAJIHO IMMPHU3HABAHE.

Kpatkocpounute (UHAHCOBH aKTHBH Ca OIIGHEHH IO CIIpaBeUIMBAa CTOWHOCT, OmpereneHa Ha Oa3zaTa Ha
0OpCOBHUTE KOTUPOBKH KbM JlaTaTa Ha (PUHAHCOBHUS OTYET.

Cymure, TIpeCTaBeHH B OT4eTa 3a (PMHAHCOBOTO CHCTOssHME Ha JIpykecTBOTO, ce ompeneniar Ha 0Oasa
MyOMUKyBaHU TIa3apHH IIEHW HAa CHOTBETHUTE IICHHM KHW)XA Ha aKTHBEH ma3ap. B ciydall, e 3a HAKOHW OT
WHCTPYMEHTHTE HE € Halulle Ta3apHa IIeHa, T€ C€ OICHSIBAT 10 HSIKOH OT OOIIONpPUETUTE METOIU —
,,JJEICKOHTHPaHU NMApUYHU TOTOIH, ,,HeTHa OanaHCOBa CTOMHOCT Ha akTUBUTE”, KakTo u OllcHKa Ha Ima3apHara
LI€Ha, U3BBPIIEHA OT HE3aBUCUM €KCIIEPT-OLIEHUTEN U AP.

Ileuanbure u 3&Fy6I/IT€ Ca MPU3HATU B OTHUETA 3a JOXOJUTEC Ha pEa ,,Heqan6a oT (1)I/IHaHCOBI/I AaKTHBH U ITaCUBU
110 CIipaBeajiMBa CTOMHOCT B mevanbaTa Uiu 3ary6aTa, HETHO.



,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

7 NHBecTHIMH B ACOHUMPAHH JAPYKECTBA

pr)KGCTBOTO MpUTEIKaBa MHBCCTUIIUN B aCOLITMMPAHU MPCANPUATUA:

% na Bpoii Pa3mep Ha
HHBECTHIUATA
HHBECTHIUAT
KbM
A B Kaiuraa 31.03.2026
Ha IPyroTo
APY:KeCTBO
‘000 eBpo
Komnac Jumxutsn @aitnenc KA 41,67% 1300 000 665
BBJII'APCKA ®UHAHCOBA KBbBIIIA A/l 41,91% 880 100 450
1115
% na Bpoii Pa3mep nHa
HHBECTHIHATA
HHBECTHIHAT
KbM
A B Kauraa 31.12.2025
HA IPyroTo
APY:KeCTBO
‘000 eBpo
Komnac Jumxutsn @aitnenc KA 41,67% 1300 000 665
BBJI'APCKA ®UHAHCOBA KBIIIA A/l 41,91% 880 100 450
1115
8 THProBcKHU U APYrd B3eMaHHUsI
THProBCKUTE B3eMaHUsl, OTPA3cHH B OTYETa 3a PUHAHCOBOTO CHCTOSHKE, BKIIIOYBAT:
31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo
B3emaHus 0T KIUeHTH 1 ocTaBuMLy - 1
B3emaHns 0T NOAOTHYETHM ULa 3 3
B3emaHus no nuxsu 229 153
O6wo 232 157
9 CoOcTBeH KanuTal
9.1 AKIIIOHEepeH KamuTaJl
Opoii akuumn 00MKHOBEHH O6mo
(xmJa1.) aKIMHU (xmJa.)
(xm1.)
KoM 31 nexemspu 2017 850 850 850
KoM 31 nexemBpu 2018 3400 3400 3400
KoM 31 nexempu 2019 6 800 6 800 6 800
KoM 31 nexemspu 2020 10200 10 200 10 200
KoM 31 nexemspu 2021 10200 10 200 10 200
KoM 31 nexemspu 2022 10200 10 200 10 200

KoM 31 nexemspu 2023 10 200 10 200 10 200
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KoM 31 nexemspu 2024 10200 10 200 10 200
KbMm 31 nexemspu 2025 10200 10 200 10 200

OO6umusT Opoit oropusupann odbukHoBeHH aknud € 10 199 999 xmn. Opos ¢ HommHan 0,51 eBpo 3a exHa aKIus.
Bcuuky eMUTHpaHU aKIMH ca HAITBIHO IUIATCHH.

YupenuTemHUAT akIHOHEpeH KamuTal € B pa3mep Ha 850 xmi. seBa, pasmeneH Ha 850 000 Opost akumm c
HOMHHAJIHA CTOWHOCT OT 1 ;eB Bcsika emHa akmus. C pemeHne Ha ChBeTa Ha AWPEKTOPHUTE, KAMHUTAIBT Ha
IpyxecTBoTo € yBenmmdeH ¢ 2 550 000 Opost Oe3HaNMYHM NOWMEHHH aKIW{, C MPaBO Ha Tjac, ¢ MpaBO Ha
JUBUJCHT U Ha JIMKBUJAIMOHEH AsJ C HOMHHAJIHA CTOMHOCT OT | jeB Bcska akuus, cuuraHo ot 16.04.2018 -
3 400 000 neBa u emucuoHHa cTOoMHOCT 1,35 meBa Besika akmusa — 3 442 500 neBa.

C pemenne Ha CpBeTa Ha JUPEKTOPUTE, KAIIUTAIBT Ha JAPYXKecTBOTO € yBenuueH ¢ 3 400 000 6post 6e3HamMuHA
MIOMMEHHH aKIIMU, C IPaBo Ha Ijac, ¢ IpaBo Ha JUBHUJCHT U HA JIUKBUAALMOHEH 471 C HOMHMHAIHA CTOHHOCT OT
1 neB Bcsika akuus, cuurano oT 17.07.2019 - 3 400 000 neBa n emucroHHa ctolHOCT 1,40 neBa Beska akius — 4
760 000 nesa.

C pemenne Ha ChBeTa Ha IUPEKTOPUTE, KAIIUTAIBT HA APYKECTBOTO € yBemmdeH ¢ 3 399 999 Gpos 6e3HannaHu
TIOMMEHHH aKI|H, C IPaBO HA TJac, C IIPAaBO Ha JUBHUJCHT M HA JIMKBHAALMOHEH A7 C HOMHHAJIHA CTOWHOCT OT
1 neB Bcska aknus, cautado oT 14.09.2020 — 3 399 999 neBa m emucroHHa cToMHOCT 1,45 neBa. BCska akiusd — 4
929 998,55 eBpo.

AkumoHepu Ha [IpYecTBOTO ca:

AkumnoHepu ¢ Hap 5% y4acTue 31 mapt 31 pekemBpm
2026 2025

AsAn ot AsAn ot

kanutana kanutana

[® Mporpec 15,09% 15,09%
Yo bvoele 6,99% 6,99%
MMN® TonnuHa 5,22% 5,22%
YI® TonnuHa 6,56% 6,56%
[ C-Muke 6,00% 6,00%
bunrapckv ®oHp 3a Asnoso nHeectupare Al 7,67% 7,67%
MOK Cvrnacve 6,91% 6,91%
AxumoHepu ¢ nog 5% yvactue 45,56% 45,56%
100,00% 100,00%

OcHOBeH 10X0/ HA aKIUA

OO611 BceoOXBaTeH T0XO07 32 Meproia

Knm 31.03.2026

K®uMm 31.03.2025

‘000 eBpo ‘000 eBpo
OO611 BceoOXBaTeH T0XO07 32 Meproia 383 152)
AKITMOHEPEH KammuTam 10 200 10 200
OcHOBeH /10X0/ HAa aKIUs 0,0375 (0,0149)
9.2 3aK0HOBH pe3epBH
3akoHOBH O6mo

pesepBu



,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

‘000 eBpo ‘000 eBpo
Canzgo xeM 01 ssHYapu 2026 1. 392 392
YBenuuenue - -
Canpno kM 31 mapr 2026 1. 392 392
Canno xeM 01 sHYapu 2025 1. 265 265
VYBenmuenne 127 127
Canno xbM 31 nexemBpu 2025 1. 392 392
9.3 IlpemueH pesepB
IIpemueH peseps O6mo
‘000 eBpo ‘000 eBpo
Canno kbMm 1 sinyapu 2026 r. 1934 1934
Canno kM 31 mapt 2026 1. 1934 1934
Caapno xbM 1 ssayapu 2025 1. 1934 1934
Canno xkbMm 31 nekemBpu 2025 1. 1934 1934
9.4 Hatpynana Ileuan6a / 3ary6a
31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo
Teky1a roguHa 383 390
Henokpura 3ary6a - -
Hepasnpenenena [Teganba 2123 1733
Hatpymana [Tegan6a / 3ary6a 2 506 2123
10 TeproBeky U APYrH 3a1bJKEHUS
TBproeckuTe 3aIbIHKEHUS, OTPa3eHH B 0TYETA 32 (HHAHCOBOTO CHCTOSHUE, BKITFOYBAT:
31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo
3a7bIDKEHUE KbM OCUTYPHUTEIHH MPEATIPUATHS - -
3abIDKeHUS] KbM JJOCTaBYHIIH - 1
JlaHBYIHU 32 TBIDKCHUS - -
Hpyru 232 156
O0mo 232 157

11. Ilpuxoam ot JUXBH

HponzmTe OT JINXBU 3a NPEACTABCHUTEC OTYETHU NIEPUOIN MOraT J1a 6'BllaT AHAJIU3WUPAHU, KAKTO CJI€ABa:

[Ipuxoau OT JUXBU 1O MPUTEKABAHN KOPHIOPATUBHHU OOJIUTAITIH

31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpo
65 70

65 70




LOMOPTIOHUTW BBITTAPUA MHBECTMBHT* ALl
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.
12. Bob3HarpaskaeHns Ha NepcoHaJIa

Pa3zxoau 3a nepconajia

Pa3zxonure 3a BBb3HArpaXaAC€HUs Ha IIEPCOHAJIa BKIIHOYBAT:

31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpo
Pa3xonu 3a 3amiatu (12) (12)
Pa3xoau 3a ocurypoBKH 2) 2)
Pasxosu 3a nepcoHana (14) (14
13. Pa3xoam 3a BbHIIHHU YCJIYT'H
Pa3XOI[I/ITC 3a BbHIIHU YCIIYT'H BKJIIOYBAT:
31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpo
AJIMUHHCTPATHBHO-TIPABHH U KOHCYJTAHTCKH YCIIyTH 2 (1)
CYeToBOIHH yCIYTH 2) 2)
OmHUTOPCKH YCITyTH 3) -
Hpyru pazxonu - -
O6ume ()] U]
14. Pa3xoau 3a 1uxXBH
31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpo
Pa3xoau 3a nnxaw No 06NMUraLMoHHN 3aeMu (107) (110)
0610 (107) (110)

15. Pa3xoam 3a 1aHBIU BbPXY 10X01a

OuvakBaHHATE Pa3XOJaH 3a JAaHBIH, Oa3MpaHHU Ha IMPHIIOKMMATa JaHbYHA cTaBkKa B pasmep Ha 10 % (2025 r.: 10
%) W IeHCTBUTENIHO TPU3HATHTE NaHBbYHHTE pasxoau B Ordera 3a medanbaTta win 3arybaTa W OpyTus
BCce0oOXBaTeH J0X0J MOTaT Ja ObAaT paBHEHH KaKTO CIIeABA:

31.12.2025 31.03.2025

‘000 eBpo ‘000 eBpo

[evan6a npenu nanbuHO OONaraHe 383 (152)
JanbuHa craBka 10% 10%

OuaxBaH pa3xoj 3a 1aHbK - -
Kopekuuu 3a npuxou, 0cCBOOOJCHU OT TaHBYHO OOJIaraHe: - -
Kopexiuu 3a Henpu3HaTH 3a JaHBUHU LIEJIH Pa3XOAu - -
JleficTBUTENIEH pa3Xo/1 3a /IPUXOM OT NaHBK - -

Pa3xoam 3a nanbIM - -




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

Jlpy»KecTBOTO HE € NMPHU3HAIO OTCPOYEH JAaHbUYCH aKTUB BbPXY 3arydara cH 3a IpeHacsHe, II0pajiu Clia3BaHe Ha
MIPUHITUIIA HA TPEANa3TuBOCT U muckBaHuiaTa Ha MCC 12 | JlaHbiu BppXy mHedandara” OTCPOYCHH JaHBYHH
aKTHUBH, []a Ce IIPU3HABAT CaMo IIPH OYAKBaHE 3a JOCTAThYHH JAHBYHHM I1e4asION B OBICLIETO.

Lean 1 MOJMTHKA HA PHKOBOJACTBOTO M0 OTHOIIIEHUE YIIPaBJIeHUe HA PUCKA

JIpyKeCTBOTO € M3JIOKECHO Ha Pa3IMYHHM BHAOBE PHCKOBE IO OTHOLIEHHE HAa ()MHAHCOBUTE CH MHCTPYMEHTH.
Haii-3HaunMunTe rHAHCOBU PHCKOBE, HA KOUTO € M3JI0KEHO Jpy)KeCTBOTO ca ma3apeH pUCK, KPEAUTECH PHUCK H
JIMKBHUICH PUCK.

VYnpaBneHueTo Ha pucka Ha [[py>KeCTBOTO ce OCBIIECTBABA OT LIEHTPaJIHATa aAMHUHUCTpAIHs Ha J[pyKecTBOTO B
CBTPYJHUYECTBO ChC ChBETa Ha AupekTopure. [Iproputer Ha PHKOBOACTBOTO € Jja OCUTYPU KPATKOCPOUHHUTE U
CPEAHOCPOYHH NapUYHH TIOTOILM, KATO HAMaJIM M3JIaraHeTo CH Ha (PMHAHCOBH Ia3apH.

16. AHanu3 Ha Ma3apHUS PUCK

15.1.1. BaayreH puck

ITo-ronsmaTta yacT OT clenKkuTe Ha JIpy’Ke€CTBOTO C€ OCBIIECTBSIBAT B OBITapCKU €BpO, IPH JOCTaBKa OT
EBpornelickus Cbl03 CIENKUTE Ca B €BPO.

15.1.2.JIuxBeH puck

Ilonutukara Ha JIpy>KeCTBOTO € HacOoueHa KbM MHHHMMHU3UpPAaHE Ha JMXBCHHUS PUCK INPH ABITOCPOIHO
¢unancupane. Kem 31 mapt 2026 r. [Ipy’kKecTBOTO HE € M3JI0KEHO Ha PUCK OT MPOMSHA Ha Ma3apHUTE JTUXBEHU
MPOLIEHTH, KOMTO Ca C IPOMEHIIMB JIMXBEH IpPOLEHT. Bcudyku npyru (UHAHCOBM AKTHBM M TAacUBH Ha
JpyxecTBOTO ca ¢ (PUKCUPAHU JTUXBEHH MIPOLICHTH.

17. AHaiu3 Ha JTUKBUIHHUS PUCK

JpyXecTBOTO TOCpelia HYXIHTe CH OT JMKBHAHH CPEICTBA, KAaTO BHUMATENHO CIIeIH IUIAlIAHMATA I10
MOTaCHTEJHUTE IUIAHOBE Ha JBITOCPOYHHTE (PUHAHCOBH 3aJBJDKCHUS, KAKTO M BXOJAIIUTE M HM3XOJIIH
HNapHYHY TOTOLH, Bh3HUKBALIM B X0/1a Ha OlEpaTUBHATA JeHHOCT. HyIuTe OT JIMKBUIHU CPENCTBA CE CICIAT
3a Pa3IMYHH BPEMEBH MEPHOIH - SKCIHEBHO M ©KECEIMHUYHO, KaKTO M Ha 0a3aTa Ha 30-IHEBHH HPOTHO3M.
Hyxaurte oT IMKBUIHHU CPEACTBA B ABITOCPOUEH IUIaH - 3a nepuoau oT 180 u 360 qHH, ce onmpenensT MeCedHo.
HyxzanTe OT HmapH4HHM CpPEICTBA CE CPaBHSIBAT ChC 3a€MUTE Ha DPAa3IOJIOKEHHE, 3a Ja ObJaT yCTAaHOBEHH
m3Umby win gedunuty. To3u aHamu3 ompenesns Aalu 3aeMUTE Ha Pa3MoJIOKEHHE Ie ca JOCTaThYHH, 3a Aa
MOKPHSAT HY)KAUTE Ha J[pyKeCTBOTO 3a IepHoJia.

JpyXeCTBOTO IbpKU Mapu B Opoii, 3a 1a mocpeia JHKBUIHUTE CH HyX1u 3a nepuoau a0 30 auu. Cpeacraa 3a
JBJATOCPOYHHTE JIMKBUIHH HYKIH CE OCUTYPSIBAT Ype3 YBEIMUYCHUE HA OCHOBHHUS KamuTall.

KbMm 30 cenremBpu 2025 r. majexuTe Ha JOTOBOPHHUTE 3aJb/DKeHUS Ha J{pyKeCTBOTO (ChIbPIKAILM JIMXBEHU
IUTAIIAHMS, KBETO € MPUIIOKUMO) ca 0000IIeHH, KaKTO Clle/(Ba;

Texymmn Hetexkymm
31 mapt 2026 r. o 6 mecema  Me:xay 6 u Or1a05 Hapn 5
12 mecena rOJUHU roJJUHU
‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
TBPTroBCKHU U APYTH 3aIBIDKCHUSA 177 3 35 -
Oo6wo 177 3 35 -

B mpeaxomHUTE OTYETHW MEPHUONU MAJCKUTE HA JOTOBOPHHUTE 3aABIDKEHHS Ha JpyKecTBOTO ca 000O0IIeHH,
KaKTO ClIe/[Ba:
Texymm HeTtexymm
31 nexemBpu 2025 r. Jo 6 mecema  Me:xny 6 u Orlpo5s Han 5
12 mecena TOJUHU TOAMHH




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
THProBCKU U IPYTH 3aAbIKCHUS 71 3 38 -
O0wmo 71 3 38 -

18. Karteropum (pyHaHCOBY aKTUBHU U NACUBH

bamancoBuTe CTOMHOCTH Ha (bHHaHCOBI/ITe AKTUBU U IIaCMBH Ha ﬂpy)!(eCTBOTO Mmorart aa 6’LZ[3.T npeaCcTaBCHU B

CJICAHUTC KaTCropum:

DUHAHCOBU AKTHBHU IosicHenue 31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo

ITapu 1 mapuYHU €KBUBAIEHTH 5. 58 151
ennu kHMXKA 6. 18 024 17 517
18 082 17 668

DUHAHCOBU MACUBH Iosicnenue 31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo

Tekymu nacusu - -
TBProBCKH U APYTH 3aIBIDKEHUS 10. 11. 180 74
180 74

19. 3aemn

19.1. Ha 04.04.2024 r. OMOPTIOHUTW BBIITAPUA MHBECTMBHT Al emutupa BTOpa no
peq emucus 0BMKHOBEHW, Be3HaNNYHK, NOMMEHHMW, COBOBOAHO MPEXBLPNSEMM, TMXBOHOCHH,
HeobeaneyeHn, KOHBEPTUPYeMM obnuraummn, ¢ naeHTudukaumoHeH kog BG210003239, npm
YCNOBMSATA Ha MbPBUYHO NYONMYHO NpeanaraHe, Npu CNeaHUTe YCnoBus:

Pasmep Ha
emmcnaTa

4 089 312,47 (4eTMpu MWUIMOHA OCeMAeceT W [eBeT Xunsgu Tpucra
noBaHageceT) eBpo M 47 eBpoueHTa (HOMMHANEH pasmep ¥ eMUCMOHHA
CTOMHOCT), pa3npeaenenn B 7 998 obnurauum ¢ HOMMHamNHa CTOMHOCT Ha
eaHa obnuraums 511,29 (NeTCTOTUH 1 eanHageceT) eBpo M 29 eBpoLeHTa
W EMWUCMOHHA CTOMHOCT Ha efHa obnwuraums 511,29 (neTcToTMH W
eanHageceT) eBpo M 29 eBpoLeHTa.

lNepuognyHocT
Ha
rMaBHUYHUTE
nnaLaHus

EnHokpaTHO Ha nagexa Ha emucusTa, a umeHHo 04.04.2029 r.

JlnxeeH
NPOLIEHT

dukcupaH MMxBeH NpoLeHT (KynoH) B pasmep Ha 5.00 (net) %, nnatum Ha
LIECTMECEYHN NINXBEHW NNaLlaHus, u34ncneHu Ha 6asa npocra nuxea 3a
OTAENHUTE LUECTMECEYHU NEepuoay BbpXy HOMMHaNHaTa/octaTbyHaTa
CTOMHOCT Ha BCsika 0bnuraums, Npy NUXBeHa KOHBEHUMS AeNCTBUTESNEH
Opo OHM B NMXBEHWS MepuoA, BKMouMTENHO 29 (heBpyapn BbB




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

BMCOKOCHA rofvHa, pasfeneH Ha npousBeaeHneTo ot (1) AenCTBUTENHUS
Opoi oHW B TakbB NWXBEH nepuos U (2) 6post Ha NMXBEHUTE nepuoan B
kaneHgapHata roguHa Actual/365 (ISMA-Year, Actual/Actual) — 6pon
peanHu aHW B roanHa Ha 6asa 365 unn 366 geHa B roanHata

[TbpBOTO NMXBEHO NMaLlaHe e ObIKUMO creq 6 (LwecT) Mecela ot
[ararta Ha ckroyBaHe Ha obruraunoHHus 3aem (04.04.2024 r.). Besko
CreaBallo NMXBEHO NnaLlaHe Le ce M3BbPLUBA NpU U3TUYaHe Ha 6
(LecT) MeceLa OT NpeaxoaHoTo. B cnyyan, ye gatarta Ha NMXBEHOTO

MepvoauyHocT | NNallaHe cbBnajHe ¢ HepabOoTeH fieH, NnaLyaHeTo ce U3BbPLUBA Ha

Ha NUXBEHUTe NMbpBUA Ccrnegsall pa60TeH OEH.

nnatlanmna [lath Ha nagexute Ha nuxseHuTe nnatauns — 04.10.2024, 04.04.2025,
04.10.2025, 04.04.2026, 04.10.2026, 04.04.2027, 04.10.2027,
04.04.2028, 04.10.2028, 04.04.2029

Bug Ha O6ukHoBeHW, ©e3HamMyHW, MNOWMEHHW, COBOBOAHO MPEXBLPISEMM,

obrnurauunTe | NIMXBOHOCHU, He0bEe3neYeHu, KOHBEPTUPYEMM

Cpeacteata 0T 06MMraUMOHHMS 3aeM ca W3non3BaHu OT [lpyecTBOTO 3a 3akynyBaHe Ha
(hVHAHCOBM MHCTPYMEHTH, KaKTO 1 3@ MOKPUBAHE Ha Pa3Xofy, NPSIKO CBbP3aHu C EMUTUPAHETO
Ha 0bnMraLMoHHNs 3aeM — NnallaHns kbM [JoBepeHuK, 3aCTpaxoBKa, Takcu nnacvpaHe, Takci
MPOCNEKT 1 Takcu KbM LieHTpaneH genosutap.

19.2. Ha 29.11.2024 r. OMOPTHOHUTU BEBIITAPUA WHBECTMBHT AL emutupa TpeTa no
pen emucus 6e3HanNyH, NOMMEHHWU, CBOOOAHO MPexBbpnsiemMu, 0OMKHOBEHM, NIMXBOHOCHM,
obesnevenn obnuraumm, ¢ maeHTudukaumoHeH kog BG2100053243, npu ycnosusita Ha
MbPBMYHO Ny6NMYHO NpeanaraHe, Npu CNeaHUTE YCNoBMS:

Pa3mep Ha
emmcusTa

5112 918,81 (neT MunnoHa CTO M [BaHafeceT XWnsaan LEBETCTOTMH M
ocemHageceT) eBpo v 81 eBpoueHTa (HOMWHaNEH pasmep ¥ eMUCUOHHA
CTonHOCT), pasnpeaenenn B 10 000 obnuraumm ¢ HOMUHANHa CTOMHOCT
Ha epgHa obmurauma 511,29 (neTctoTwH M eauHageceT) espo U 29
€BPOLIEHTa ¥ EMWUCMOHHA CTOMHOCT Ha egHa obnuraums 511,29
(NeTCTOTUH 1 eanHaaeceT) eBpo M 29 eBpOLIEHTA.

lNepuognyHocT
Ha
rMaBHUYHUTE
nnaLaHus

MbpBa M BTOpa rogWHa — rpatuceH nepuop Oe3 noraweHus no
rmasHuyata. OT TpeTata A0 LecTaTa rogWHa — nnawaxusTa no
rMaBHULaTa Ce W3BbpWBAT Ha 8 (0Cem) paBHM BHOCKW, BCAKO Ha
cTonHocT 0T 639 114,85 (WeCTCTOTUH TPUOECET U OEBET XUMsAau CTO U
yeTupuHaZeceT) eBpo U 85 eBpoueHTa WnM CbOTBETHO Mo 63,91
(wectaecet n Tpu) €8po 1 91 eBpoLeHTa Ha eaHa 0bnUraumsi, AbIBKUMY




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

Ha [aTuTe Ha BCAKO 6-MeCeYHO NMXBEHO NnaLlaHe.
MnaBaly, roguweH NWXBEH NPOLEHT paBeH Ha cymarta OT 6-MeceyHus
EURIBOR + Hapb6aBka oT 2 % (200 6a3ucHM ToYku), HO 06LO He no-
manko ot 450 % u He noseye oT 5.50 % roguwHO, MpuU NKUXBEHA
koHBeHUus PeaneH 6poi gHn B nepuopa kbM PeaneH Gpoit gHu B
roguHata (Actual/365L, ISMA — Year). Tpn paboTHM OHM Npean nagexa
Ha BCAKO NMWXBEHO NnallaHe ce B3eMa obsBeHaTa 3a TO3M AeH CTONHOCT
Ha 6-meceynns EURIBOR n kbm Hest ce pobass Hapbaska ot 200
6asuncHu Toukmn (2%), kato obuiaTta CTOMHOCT Ha cbopa UM He Moxe [a
IuxseH Hagsuwasa 5.50% roguwHo. B cnyyai, Ye Taka nonyyeHata CTOMHOCT e
NpoLeHT no-Hucka ot 4.50%, ce npunara MuWHUManHata ctonHocT oT 4.50%
roguwHa nuxea. 3a MbpBus LUIECTMECEYEH NEPUOA Ce B3eMa CTONHOCTTA
Ha 6-meceyHns EURIBOR 3 (Tpu) paboTHW OHM npean eMUTUPaHETo Ha
obrnuraumnoHHns 3aem. B cniyyait, ye 3a gatata, KbM KoATO TpsibBa Aa ce
B3eMe CTOWHOCTTa Ha 6-meceuvnns Euribor, European Money Markets
Institute (EMMI) no egHa wnu gpyra npuynHa He e obsBKUT CTOMHOCT, 3a
W3YMCTIEHNE Ha NMXBEHWS NPOLEHT no obnurayunsta EMUTEHTHT LWe
nsnonasa nocnegHo obsiBeHaTa CTOWHOCT, 3a faTa npeaxoxajalia
[atara, KbM KOSTO CrefiBa [a Cce B3eMe CTOMHOCTTa Ha UHAeKca.
[MbpBOTO NIMXBEHO NMaLLaHe € AbIIKUMO crneq 6 (lwecT) mecela ot
[arara Ha Ckro4YBaHe Ha obruraunoHHms 3aem (29.11.2024 r.). Besiko
CcneaBalLo NMUXBEHO NraLlaHe e ce M3BbpLUBA NpU U3TUYaHe Ha 6
(wecT) Mecela OT NPeaxoaHoTO. B cnyyan, Ye fatata Ha IMXBEHOTO
nnalliaHe cbBnagHe ¢ HepaboTeH AeH, NNaLlaHeTo ce U3BbLPLLUBA HA
MbpBus cneaBaLy paboTeH AeH.
[laTh Ha NagexunTe Ha NUXBEHUTE NNaLlaHus —
MNeproamn4HocT 29/05/2025
Ha NMXBeHnTe 29/11/2025
nnawaHus 29/05/2026
29/11/2026
29/05/2027
29/11/2027
29/05/2028
29/11/2028
29/05/2029
29/11/2029
29/05/2030
29/11/2030
Bupa Ha BesHanuyHu, noMMeHHU, CBOBOAHO NpexBbpnsemMu, OOMKHOBEHM,
obnurayuute | IMXBOHOCHU, 06€3neyeHN




,OMNOPTIOHUTU BBITAPUA MHBECTMBHT* Al
MexauHeH uHaHcoB oT4eT KbM 31 MapT 2026 T.

HabpaHuTe oT emucusiTa CpeacTBa Lie 6baaT M3nomnaBaHu no npeaMeTa Ha [eNHOCT Ha [pYXeCTBOTO
3a MHBECTULMM B NpuaobMBaHe Ha y4acTisl B APYKECTBA, BKIOUUTENHO MHBECTUPALLM B HEABMXUMM
WMOTW; UHBECTULMM B AnBEpCUdMLMpaH NopTdenn pUHAHCOBI MHCTPYMEHTH; NOKYMKa Ha B3eMaHws;
rnoracsiBaHe Ha 3a[biKeHUs, BKIHOYUTENHO BbB Bpb3ka C EMUTUPAHETO Ha 0BNMraLoHH!s 3aem.

20. ToproBeku U APYru B3eMaHUA

T'BpFOBCKI/ITe B3€MaHus, OTPA3€HU B OTUETA 3a (1)I/IHaHCOBOTO CBbCTOSAHUEC, BKIIFOYBAT:

31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo

Texymmu:
HApyru 232 156
(0111 ()] 232 156

21. [oauTHKa ¥ MPOLETYPH 32 yNpaBJeHHe HA KANUTAJIa

Llenure Ha py»kecTBOTO BbB Bpbh3Ka C YIPABICHUE HA KallKUTaja ca:
e Ja ocurypu crnocobHocTTa Ha Jlpy’)KeCTBOTO Ja NPOABIDKM Ja CBIIECTBYBa KaTo JEHWCTBAIIO
NPEAIPUITHE; K
® 1a OCHUTYpH aJcKBaTHAa PEHTAOWIHOCT 3a COOCTBEHHIIWTE, KaTO OMpeAessd IeHaTa Ha MPOAYKTUTE U
YCIYTHTE CU B CbOTBETCTBUE C HUBOTO Ha PHUCKa.

HeTHuAT Opar ce M3uMChIsABa Karo OOII IBIT, HaMalleH ¢ OallaHcOBaTa CTOMHOCT HA TMApUTe W MApUIHUTE
€KBHUBAJICHTH.

JlpyecTBOTO ompeselisi IPONOPLUOHATHHS pa3Mep Ha KamuTana crupsiMo ofmiata (uHaHCOBa CTPYKTypa, a
MMEHHO COOCTBEH KamnuTal M (DMHAHCOBH 3aJbDKeHUs. [[pyKEeCTBOTO yIpaBlisiBa CTPYKTypaTa Ha KaruTana u
IIpaBU HEOOXOAMMHUTE KOPEKLIHH B CHOTBETCTBHE C IMPOMEHUTE B MKOHOMHYECKaTa OOCTAHOBKA M PHUCKOBHTE
XapaKTepUCTUKH Ha ChOTBETHHUTE aKTHBH. 3a J1a MOIbPIKa WM KOPUTHPA KallUTaIoBaTa CTPYKTypa.

22. Bb3HarpakaeHue Ha OIMTOPHUTE

50% OT Bb3HArpaXXJCHUETO 3a He3aBUCUM (MHAHCOB OJUT Ha (MHAHCOBHS OoT4eT Ha JlpyxecTBOTO 32 2025 T. €
IIPU3HAT B OTUYETA 33 MPUXOANTE U pa3sxoanTe 3a puHaHcoBaTa 2026 ronuHa.

OnuTopuTe HE ca MOJTyYaBall Bb3HATPAKACHHS 32 JIPYTH YCIyTH Ha JIPY>KECTBOTO.

23. CpaenkM b€ CBbP3aHH JHILA

Cebp3annTe aua Ha J{pyKecTBOTO BKJIIOYBAT KJIFOYOB YIPABICHCKHU IepcoHall Ha JIpyskecTBOTO.
AXO He e U3PUYHO YIIOMEHATO, TPAH3AKIMHUTE ChC CBBP3aHM JIMIA HE Ca U3BBPIIBAHU NPH CIICIHATHN yCIOBHA
U HE ca NPEJOCTaBSIHH W MOJy4aBaHH HUKAKBH TapaHIINH.

a. Crenku ¢ KJIIOY0B yNPABJIEHCKH MePCOHAT

KirouoBust ympaBiieHCKH TepcoHan Ha J[py)XKecTBOTO BKJIIOYBAa UICHOBETE HAa CHhBETa HA IHPEKTOPHTE.
Br3HarpaxaeHnsaTa Ha KIIOUOBHS yIIPABJICHCKHU ITEPCOHAI BKIIFOUBAT CIICIHUTE PAa3XOIH:

31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpo

Kparkocpounu Bb3HArpaskaeHus
3amarty, BKIIOYUTEIHO OOHYCH (12) (12)
Pa3xoau 3a connanHu OCUTypOBKH 2 2)
O01mo Bb3HATpaXKIEHHE (14) 14)

Hpes OTYCTHUS NIEPHUO/J YWICHOBC Ha KIIFOYOBUS YIIPABJICHCKU NIEPCOHAJ HE Ca IOJy4YaBaJiu 3aCMU.

24. CpOuTHS cJie] Kpasi HA OTYETHHS NEePHOJ

He ca Bp3HHMKHAIN KOopurvpamm CHOUTHUS WU 3HAYNUTEITHU HEKOpUTUupaiu ChOUTHUS MCKAY AaTaTa Ha
(l)I/IHaHCOBI/Iﬂ OTUYCT M JaTaTa Ha OﬂO6peHI/IeTO My 3a l'[y6J'IPIKyBaH€.
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