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IosicHeHUst KbM (PMHAHCOBHS OTYET

1 IIpeamer Ha gefiHOCT

»OIIOPTIOHUTU BbJI'APUSA MHBECTMBHT* AJ] e Briucano B AreHuus 1o BnucBanusta Ha 04.06.2009 r.
¢ byncrat Ne 200741300. YupenuTenHUsT akUOHEpeH kamurtan € B pas3Mep Ha 850 000 neBa, pasneneH Ha
850 000 6pos akIy ¢ HOMHHAIHA CTOHHOCT OT | JIeB BCSIKa €THA aKIIUs.

C pemennie Ha CpBeTa Ha JUPEKTOPHUTE, KAMUTAIBT HA NIPYXKecTBOTO ¢ yBemmdueH ¢ 2 550 000 G6pos
Oe3HaIMYHH IOMMEHHH aKI|H, C TIPaBO Ha IJIac, ¢ IPaBO Ha AWBUACHT M HA JTUKBUIAIMOHEH 5T C HOMHHAIHA
CTOMHOCT OT 1 JIeB Beska akuust, cuntano oT 16.04.2018 - 3 400 000 yreBa 1 eMrcHOHHA cTOMHOCT OT 1,35 neBa
Besika akius — 3 442 500 nesa.

C pemenne Ha ChBeTa Ha IUPEKTOPUTE, KAUTATBT Ha JApYyxKecTBOTO € yBemmdeH ¢ 3 400 000 6pos
OC3HAIMYHY MOMMEHHU aKI|H, C IPABO Ha IJIac, C MIPABO HAa AWBUICHT M HA JTUKBUIAIMOHEH JsUT C HOMUHAIHA
cToiHOCT oT 1 JIeB Besika 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 TUPEKTOPUTE, KAIIMTAIBT Ha JPYKECTBOTO € yBeianueH ¢ 3 399 999 6pos
6C3HaHI/I‘IHI/I MMOMMEHHHU aKIWU, C IIpaBoO Ha rjac, ¢ MpaBoO Ha JUBUACHT U HA JIUKBUAALIMOHCH 1 C HOMHHAJIHA
cToiHOCT OT 1 JieB Besika akius, cuutado ot 14.09.2020 r. - 3 399 999 nema u emucuonHa croiiHoct 1,45 nesa.
Beska akius — 4 929 998,55 nesa.

,OIIOPTIOHUTU BBJITAPUSA MHBECTMBHT A/l (IpyecTBOTO) € aKIIMOHEPHO IPYKECTBO ChC
100% yacTHa COOCTBEHOCT.
JpyKecTBOTO € ChC CeHANHINe U anpec Ha ympasienue 0yn. Kasruns Mapus Jlynsza No 19, er.1, am. 5.

,»OIIOPTIOHUTU BBJI'APUSA NHBECTMBHT* A/l ce npencTasnsiBa u ynpasisaBa oT MBan Mnues
SHes.

KoM 30 centemBpu 2026 r. ,,OIIOPTIOHUTHU BBJI'APUSA MHBECTMBHT A/] e ¢ kautan 5 201
999,49 eBpo, pasmpeneinen B 10 199 999 akuun ¢ Homuuan 0,51 eBpo Beska.

OcnoBHata geitHoct Ha ,,O[IOPTIOHUTU BBITAPUSA HMHBECTMBHT® AJl e Twproscko
MMOCPETHUYECTBO U MPEACTABUTEIICTBO; MPUIOOMBaHE, YIIPAaBICHUE U PA3IOpEkKIaHe C ISUIOBE W/IUTH aKIUU B
OBNTapCKH W YYXKACCTPAaHHH THPTOBCKH JIPYKECTBA; MPEIOCTaBsiHe HAa (YMHAHCHpPAaHE Ha APYKECTBA, B KOHUTO
JIPY’KECTBOTO y4YacTBa;, MNpHIOOMBaHE, pa3loOpexJaHe W 3aMsHa Ha HEOBIDKAMH HMMOTH, IIPOCKTHPaHE,
CTPOMTENICTBO U JIPYTH CHITBTCTBAINM JCHHOCTH, OTHABaHE IMOJ HAeM W YIIPaBICHHE HAa HEIBWKHMHU HMOTH;
H3rpaxkaHe Ha ChOPHKEHUS 32 TEXHHIeCKa 00padOTKa Ha 3eMEENICKU MPOAYKTH BHB Bph3Ka ¢ pa3paboTBaHe,
yIpaBJiIeHUE W €KCILUTOATAIH HAa CHEPTHIHA POCKTH 3a TIPOU3BOICTBO,

Bposr na nepconana keM 30 cenremBpu 2026 1. € 6 CIIy)KUTENH.

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

@uHAHCOBUAT OTYeT Ha J[pyKXecTBOTO € ChCTaBeH B CBHOTBETCTBUE C MEXIyHapOJHUTE CTaHAAPTH 3a
¢unancoBo ortuutaHe (MC®PO cueToBOOHM CcTaHIapTH), paspaboreHn u mnyOnukyBaHu ot CbBera MO
MexyHapoaHu cueroBogHu cranaptu (CMCC) u mpuetn ot EBpomneiickus cpioz (MCOO cueToBOIHH
crargapty, npuetn ot EC). ITo cmuchia Ha maparpag 1, Touka § ot JomeiaHHTENHUTE paznopeadn Ha 3aKoHA
32 CYETOBOACTBOTO, MpUIOXUM B bbarapusa, tepmunsT ,,MCDO cyeroBogHM CcTaHAapTH, mpuetn or ECH
npeacTaBisiBaT MexxayHapoanute cueroBogHu cranaapta (MCC), npuern B chorBeTcTBHE ¢ Pernmament (EO)
1606/2002 na EBponeiickus napnameHT 1 Ha ChBeTa.

@DUHAHCOBUAT OTYET € ChCTaBEH B €BPO, KOETO € (hyHKIMOHAIHATA BajdyTa Ha J[pykectBoTo. Benuku cymu ca
npeacTaBeHu B Xuwsiau eBpo (‘000 eBpo) (BKIIOUUTENIHO cpaBHUTEIHAaTA HHpOpMarys 3a 2025 T.), OCBEH ako He
€ IIOCOYEHO APYTO.

DUHAHCOBUAT OTYET € ChCTaBECH IIpy CI1a3sBaHE Ha IPUHIMWIIA HA }IeﬁCTBaLHO MpEeaANpUATHE.

KbM jaTata Ha M3roTBsiHE Ha TO3HM (PMHAHCOB OTYET PHKOBOJCTBOTO € HAMPABHJIO OIIEHKA Ha CIIOCOOHOCTTA Ha
JPYXKECTBOTO Jia MPOABIDKM Ja (DyHKIMOHMpa KaTo JeicTBallo MpennpusThe Ha Oa3ara Ha HalWYHATA
nHpopManusa B 0603pumMo Opaeme. Ciex HampaBeHUTE NMPOYYBAHHUS PHKOBOJACTBOTO MMa PasyMHH OYaKBaHMUS,
ye JIpy>KecTBOTO pasmnosara ¢ JOCTaThbYHO PECYpCH, 3a Ja MPOABIKM Aa (QYHKIHOHHPA B 0003pHMO ObIelIe.
CbOTBETHO TO IPOJIBIDKABA Jja PUEeMaT IIPUHIMIA Ha JEHCTBAIO TPEANPHUATHE IPH N3TOTBSIHETO Ha TOAMIIHUS
(DMHAHCOB OTYET.
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PbKoBOICTBOTO HOCH OTTOBOPHOCT 3a CBCTABAHETO M JOCTOBECPHOTO MPEACTABAHEC Ha I/IH(bOpMaHI/IHTa B
HacToAIA (bPIHaHCOB OTYCT.

3 CueTOBOJHA MOJUTHKA
3.1. HoBu cTaHmapTH, U3MCHEHHUS U Pa3siCHEHUS Ha CHIICCTBYBAIM CTAaHAAPTH KbM | stHYyapu 2025 T.

JIpyKeCTBOTO € IpHUENO0 CICTHUTE HOBH CTAaHAApTH, M3MEHEHHs M passicHeHus kbM MCOO, m3ganeHn ot
CopBera IO MEXIyHapOJHHM CUCTOBOAHHU CTaHAApPTH M omobpenn or EC, kKouTO ca yMecTHH W B cuia 3a
¢uHAaHCOBHA OTYET Ha [Ipy’KeCTBOTO 3a TOAWIIHUS IIEPHOA, 3amoyBai Ha | sayapu 2025 1.

Wzmenenns 8 MCC 1 Ilpencraesne Ha ¢uHancoBuTe oTuetH: Kitacugukanusi Ha macuBUTE KaTo TEKYIIU H
HeTeKyIHy, B cuia ot 1 auyapu 2024 r., npueru ot EC

W3meHeHusiTa B KiacupuKanusaTa Ha MACHBUTE KAaTO TEKYIIM WIM HETEKYIIM 3acsraT camo NPEeACTaBsSHETO Ha
MaCHBUTE B OTYeTa 32 (DMHAHCOBOTO CHCTOSHME, HO HE U pa3Mepa UM, MOMEHTA Ha NPU3HABaHETO Ha aKTHBH,
MaCHBH, TMPHUXOAM WM Pa3xond WM WH(opMmanusTa, KOSTO APYKECTBAaTa ONOBECTSABAT 32 TE3U EIIEMEHTH.
H3meHeHusATa UMaT 3a LEI 1a U3ACHST CIEIHOTO:

° KJ'IaCI/I(I)I/IKaLII/IﬂTa Ha MaCUBUTC KATO TCKYIIH WJIN HCTCKYIIH TpH6Ba Jla €€ OCHOBABa Ha CHUICCTBYBAIH
IIpaBa B Kpas Ha OTYCTHHUA NEPHUOJ, KATO BCUYKH 3aCCrHATH Haparpa(bn OT CTaHAapTa BCUYC U3NO0JI3BAT CAHAKBB
TEPMHUH, a UMCHHO ,,HpaBOTO“ Ha OTCPOYBAHC Ha YPCIKAAHCTO HA IMaCHWBa C MMOHC JABAHAACCCT MeEcela. I/ISPI/I‘IHO
CC IOCOYBA, Y€ CaMO HAJIMYHOTO IIPaBoO ,,B Kpast HA OTYCTHUA HepI/IOZ[“ Tpﬂ6Ba Jla BJIMAC BbPXY KHaCI/ICI)I/IKaI_[I/IﬂTa
Ha 1maCuBa,

° KJ'IaCI/I(l)I/IKaLII/IﬂTa HCE CC BJIMAC OT OYaKBaHUATA Ha MPCANPUATUCTO AaJIW LIS YIIPAXHU IIPABOTO CHU Aa
OTCPOYH yPCIKAAHCTO Ha MMacuBa; U

. YPEKIAHETO Ha IIACUBUTE MOXE Ja CE€ OCBUIECTBU 4Ype3 IPEXBBPISHE Ha IAapUYHU CPEACTBA,
KalMUTaJI0BU UHCTPYMEHTH, IPYr'y aKTUBH UJIU YCIIYT'M Ha KOHTPareHTa.

N3menenns 8 MCC 1 TlpeacraBsiHe Ha ¢uHaHcOoBH oT4eTd: HeTekymu macuBu, 0OBBp3aHUA C (HPHHAHCOBH
moKasartend, B cuia oT 1 sHyapu 2024 r., npueru ot EC

MCC 1 ce u3MeHs, KakToO CJIe/iBa:

° YTO4HABA C€, Y€ aKO IPaBOTO Ha OTJaraHe Ha YpEXKAAaHCTO 3a Hai-Manko 12 Mecela € npeaAMET Ha
M3II'BJIHCHUEC Ha YCJIOBHUSA OT CTPAaHA HA HNPEANPUATHETO CJIEH OTUETHHSA NEPpHUOJ, TOraBa TE3W YCJIOBHA HAMA Ha
TNOBJIMAAT HAa TOBA AajJd NPAaBOTO Ha OTJaraHe Ha YPEKAAHCTO CBHIICCTBYBAa B Kpad HAa OTYCTHUSA NEPUOJ
(OT‘ICTHaTa I[aTa) 3a OCJIMTC Ha KnacmbnunpaHeTo Ha racuBa KaTO TCKYII WK HETCKYIL; U

* 3a HCTCKYIIUTC MacUBU, MNPEAMET Ha YCJIOBHA, OT MNPEANPUATHECTO CE€ H3HMCKBA Ja OIIOBECTABA
nHpopmanus 3a:

0 ycloBusATa (HaAmpUMep €CTEeCTBOTO M Jarara, [0 KOSATO MPENNpHsITHEeTO TpsOBa Ja W3MBIHU
YCIIOBHETO);

0 JIJTA TIPEIPUSITHETO OU CIIa3miio yCIOBHUATAa Bb3 OCHOBA Ha 00CTOSTENICTBATA KbM OTYETHATA J1aTa; U

(6] Jajd W KaK MNpEANpHUATHCTO OYaKBa Ja H3NBJIHU YCJIOBUATA OO Jgarara, Ha KOATO (bHHaHCOBI/ITe

ToKasaresy TpsioBa /1a ObJaT U3UKCIICHH ChIIIaCHO JOTOBOPA.

Wzmenennss 8 MCPO 16 Jlusunr: 3aabipkeHde MO JM3UHT NPU NMpoJak0a M oOpaTeH JM3MHT, B cuia oT 1
siHyapu 2024 r., npuetu ot EC

N3menennsara B MCD®O 16 uznckBaT OT NpeaNpUATHE, KOSTO € MpoJaBay-HaeMares Ja OICHSIBA BIIOCICICTBUE
JIM3UHTOBUTE MACHBHU, IPOU3TUYAIN OT OOpaTeH JIM3WHT, TI0 HAYWH, 10 KOWTO HE NMPU3HaBa HUKAaKBAa CyMa OT
reganbaTa Win 3arybara, KOsTo ce OTHACS IO TPaBOTO Ha MOJ3BaHe, KOETO TO 3ama3Ba. HoBHTe M3WCKBaHUS HE
BB3MPEISATCTBAT MpOJaBada-HaeMaren Ja Mpu3Hae B TEKyIIus (UHAHCOB pe3yiTar medandara wid 3arybarta,
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CBbp3aHa ¢ YaCTUYHOTO WM MBJIHOTO NPEKPATABAHC HaA JIM3UHIOBHA JOTOBODP. Hsmenennsta Ha MCDO 16 ne
npeanmucBat CHCI_II/I(l)I/I‘-IHI/I MU3UCKBAaHUA 3a OLICHABAHC Ha JIMBUHIOBUTC IMAaCUBU, IMPOUITUHAIIU OT 06paTeH
JIM3UHT.

Wzmenerns 8 MCC 7 Oruer 3a mapuyaute noroun ¥ MCOO 7 ®dunancoBrn nHCTpyMeHTH: OIIOBECTABAHUS:
Cropa3ymenus 3a hrHaHCHpaHEe Ha JOCTaBUMI, B cwia oT 1 stHyapu 2024 ., mpuetu ot EC

Wzmenennsara 8 MCC 7 u MC®O 7 n00aBsT M3NCKBaHUS 32 OMOBECTSABAHE, KAKTO W YKa3aHUSA B PaMKHTE Ha
CBIIECTBYBAIUTEe U3MCKBAHUS 32 OIOBECTABAHE, CBBP3aHM C MPEIOCTABSHETO HAa KayecTBEHAa M KOJMYECTBEHA
nHpopManus OTHOCHO CrIOpa3yMeHusTa 3a (PMHAHCHpaHEe Ha 3aJbDKCHUITA KbM J0CTaBUMIN. Te3u M3MEHEeHUs
J00aBsT JIBE LIENIM 3a OIOBECTSBAHE, KOMTO IlIe HaKapaT MPEINpHATHATA Jla ONOBECTSIBAT B IOSCHUTECIHHTE
NpWIOKEeHNsT MH(OpManus, KOSATO MO3BOJSBA Ha IOJ3BATENUTE HAa (MHAHCOBHTE OTYETH Jia OLEHAT Kak
CIiopasyMeHuUsTa 3a q)HHaHCI/IpaHe Ha 3aIbJDKCHUATA KbM JOCTABUMIHN BJIUAAT BBPXY IMACUBUTC U MAPUIHUTC
MOTOIM Ha MPENPHUATHETO U J1a pazbepar edexTa Ha CopasyMeHHsTa 3a (PMHAHCHPaHE Ha JIOCTABUUIIM BHPXY
M3JIOKEHOCTTa Ha MPEANPUATHETO Ha JIMKBUJEH PUCK M Kak MPEIIpPHUITHETO MOXe Aa Oble 3acerHatro, ako
CIIOpa3yMEeHHATa Beue He ca JOCTBIIHHU 3a Hero.

KsMm pmatata Ha onoOpeHMe Ha TO3M (MHAHCOB OTYET ca IyOJIMKyBaHM HOBM CTAaHIAPTH, W3MEHEHHUS |
pa3siCHEHHS KbM CBINECTBYBAllM Beye CTAHIApTH, HO HE ca BJIE3NHM B cuia wiaM He ca mpuetd or EC 3a
¢uHAaHCOBaTa TOXWHA, 3amouyBama Ha 1 sHyapu 2025 r., ¥ He ca OWIM TPWIOXKEHH OT MO-paHHA Jara OT
JpyxecTBOTO. PHPKOBOICTBOTO OYaKBa BCHYKM CTAHAAPTH M M3MEHEHUs Ja ObJaT MPHETH B CUETOBOIHATA
MoJUTHKa Ha Jlpy)KeCcTBOTO mpe3 WIbpBUS IEPHOX, 3alodYBall CiIeA JaraTa Ha BIM3AaHETO MM B CHIIA.
Wudopmanns 3a Te3u CTaHAApTH U U3MEHEHHS € NIPEICTaBeHa M0-0Iy.

N3menenns B MCC 21 Edextu oT npoMeHuTe B 00MEHHHUTE KypcoBe: JIuca Ha KOHBEPTUPYEMOCT, B CHja OT 1
stHyapu 2025 r., npuet ot EC

Usmenennsita B MCC 21 BKIIOYBAT:

- YTOYHSABAHC 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 Cb34aBAT U3INbJIHUMHU IIpaBa W 3aAbJDKCHUSA 0e3 HeoIpaBAaHO
3a0aBsiHE KBM JlaTaTa Ha OLICHABAHE U 3a OIPEACJICHA LECJ; €AHA BajlyTa HE MOXKE Ha 6’I>Z[G oOMcHEHa B Apyra
BaJIyTa, aKO MPEANPUATHCTO MOXKE 1A IMOJYy4YH CaMO HE3HA4YUTE/IHA CyMa OT ApyraTa BaJlyTa,

- M3UCKBAaHE KaK MPEINPHUIATHETO Ja ONpelesd OOMEHHHs Kypc, KOWTO ce Mpuiara, Koraro aajeHa
BaJyTa HE MOXe Ja ObJec OOMEHeHa - KOraTo JajicHa BajlyTa HE MOXKE Ja Oble OOMEHEHa KbM JaTara Ha
OlICHsIBaHE, MPEANPHUATHETO OLEHSIBAa CIIOT OOMEHHHMSI KypcC KaTo Kypc, KOMTO OHM ce MPUIIOKHI NPU peloBHA
ceNKa MKy Ia3apHH YYaCTHHIM KbM JaTaTra Ha OICHSIBAHE M KOWTO OM OTpa3mi BIPHO IpeoOiagaBaiuTe
HKOHOMHYECKH YCIIOBHSL.

- M3UCKBaHE 32 OINOBECTSIBAHE HA JIONBJIHUTENIHA HH(OpMalKs, KOrato BajlyTaTa He € KOHBepTHpyeMa -
KOTaTo BajyTaTa HE € KOHBEPTHpPYeMa, MPEANPHUATHETO OIMOBECTsABa MHPOpPMAaLHs, KOSITO OM MO3BOJIMIA HA
MOTpEOUTENNTE HAa HETOBUTE (PMHAHCOBH OTYETH J1a NMPELEHAT KaK JIMIcaTa Ha KOHBEPTUPYEMOCT Ha BallyTara
BJIMsIC WJIM CE OYaKBa Jla IOBJMAE Ha HEroBHTE (PMHAHCOBU DPE3yNTaTH, (PMHAHCOBO CHCTOSHHE W TAPUYHU
IIOTOLH.

IlNogumman nmogo6penwus, B cuina ot 1 stHyapu 2026 1., Bee omre HenpueTtn oT EC
TlNogumanTe IOHO00peHHs 00XBamaT MIUPOKa 00JaCT OT TEMHU B CIICTHUTE CTAHIAPTH:
. MCO®O 1 Ilpunarase 3a IbpBU BT Ha MEXTyHAPOIHUTE CTAHAAPTH 32 (GUHAHCOBO OTYUTAHE

OTuuTaHe Ha XeKUpaHE OT MPEANpHATHE, KoeTo mpmiara 3a npbB mbT MCOO. M3meHeHneTo pasriexnaa
MTOTEHIIMATHO 00BbpPKBAHE, MPOU3THYAIIO OT HECHOTBETCTBHE BBB (hopMynHupoBKkaTa Ha maparpad b6 or MCDO
1 u U3uCKBaHUsATA 32 OTYHTaHe Ha Xemkupane B MCDO 9 OuHaHCOBU MHCTPYMEHTH.

. MC®O 7 ®unancosu uHCTpyMeHTH: OTIOBECTSIBaHUS
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- [evan6a nnm 3ary0a ot ornucBane. MI3MeHeHHETo ce oTHacs 0 MOTEHIUAIHO 00bPKBaHe B Haparpad
B38 or MC®O 7, mpou3THyaIo oT OCTapsyio Mo30BaBaHe Ha naparpad, KOWTO € OMJI 3aJIMYeH OT CTaHAapTa MpH
nznaBanero Ha MC®O 13 OnensiBaHe Ha CIIpaBeAUBaTa CTOWHOCT.

- OmnoBecTsiBaHE Ha OTCPOYCHATAa pa3liMKa MEXKAY CIIPAaBEAJMBATA CTOMHOCT M IIEHaTa Ha CHEIKAaTa.
V3MeHeHHneTo ce OTHACS 10 HeChOTBETCTBHE Mexay maparpad 28 or MCPO 7 u mpuapyskaBanuTe TO HACOKH
3a mpuIaraHe, KOeTo Bb3HMKBA, KOTaTO MOCIEIBANI0 H3MEHEHHE, TPON3THYAINO OT n3gasaHeTo Ha MCDO 13, e
HanpaseHo B maparpa¢ 28, HO He U B ChOTBETHHSA Haparpad B HACOKHUTE 3a MPHUJIaraHe.

- BbBenenne m omnoBecTsBaHE Ha KpeaAWTHHS puUCK. C M3MEHEHHETO CE MPEOAO0JsiBA IOTECHIMAIHO
oObpkBane, karo B maparpad HIIl ce mosicHsiBa, 4e PBKOBOJACTBOTO HE WIIIOCTPUPA HENPEMEHHO BCHUYKU
M3UCKBaHUs B ocoueHure naparpadu sa MCOO 7. Hsikou onoBecTsiBaHUsI ca ONPOCTEHH.

. MC®O 9 ®unaHCOBU UHCTPYMEHTHU

- [lpemaxBaHe Ha NpPHU3HABAHETO HA JIM3MHTOBH 3aJb/DKCHUS OT CTpaHa Ha JIM3MHTOIOJydYaTess.
V3meHeHHeTO € HacOueHO KbM IOTEHIMAIHA JIMICA Ha SICHOTA MPH IpHJIaraHeTo Ha n3uckpanusta Ha MCDO 9
3a OTYMTAHE Ha MOTACSIBAHETO HA JIM3UHIOBUTE 33IbJDKCHHS Ha JIN3MHTOTIONTyYaTelis, KOSTO Bb3HUKBA, Thil KaToO
maparpag 2.1, 6ykea 0), mogrouka ii) or MC®PO 9 BkmouBa npenpaTka kbM maparpad 3.3.1, HO HE U KbM
maparpad 3.3.3 or MC®DO 9.

- Ilena Ha cpenkara. M3MeHeHHMeTO ce OTHacs A0 TOTCHUIHMAIHO OOBPKBaHE, NPOM3THYALIO OT
npenpatkata B Ilpunoxenue A xpM MCOO 9 kpM ompeneneHuero Ha "neHa Ha chenkara" B MCOO 15
[Tpuxomu OT OOTOBOpPHM € KJIMEHTH, IOKATO TEPMHUHBT "II€Ha HA CIeiKara' ce H3I0JI3Ba B ONpENEIICHU
naparpagpu Ha MCDO 9 cbc 3HaUeHHE, KOETO HE € HENPEMEHHO B CHOTBETCTBUE C OINPEAEICHHETO HA TO3H
tepmud B MCOO 15.

. MC®O 10 Konconuaupanu (GpUHAHCOBH OTHETH

- Onpenensiie Ha "ne ¢akro areHt". l3MeHeHHETO ce OTHAacs J0 MOTCHIMATHO OOBPKBaHE,
MPOM3THYAIIO OT HEChOTBETCTBHE Mexay naparpadu 573 u 574 or MC®O 10, cBbp3aHu ¢ ONpENeNITHETO OT
CTpaHa Ha HWHBECTUTOpPA Ha TOBA JaJiM Jpyra cCTpaHa I[eﬁCTBa OT HEroBO HWME, 4Ype€3 YCAHAKBIBAHC Ha
(bopMyJIMpOBKHTE B JiBaTa naparpada.

. MCC 7 Otuer 3a napuyHUTE MOTOLHU

- CebecroifHOCTeH MeToJl. [I3MeHeHHeTo ce OTHACsS /0 MOTEHIHATHO OOBbpPKBaHE IPH NPHIIaraHeTo Ha
maparpad 37 or MCC 7, koeTo mpou3THYa OT U3IMOI3BAHETO Ha TEPMHUHA ,,ce0ECTOIHOCTEH METOA™, KOWTO BEeUe
He ¢ JeuHupaH B cueToBogHUTE cTaHAapTH HAa MCDO.

N3menenns Ha Kiacu(UKalUsATa W OICHKATa Ha (PUHAHCOBHTE HMHCTPYMEHTH (u3MeHeHuss Ha MCDPO 9 wu
MC®O 7), B cuna ot | suyapu 2026 r., npueru ot EC

3menenusra ca:

. OrnucBaHe Ha (PMHAHCOB TMACHB, YpelIeH upe3 eNeKTpoHeH TpaHcdep. V3MeHeHHsATa B HACOKHTE 3a
npuiaarane Ha MCPO 9 mo3BoisBaT Ha MPEINPUATHETO Ja CYUTA, Y€ (MHAHCOB MAcHB (WIM YacT OT HETro),
KOWTO 11e ObJie ypeaeH C Mapu4HU CPEe/ICTBA Ype3 CHCTEMA 32 SJISKTPOHHH IUIAIIAHMS, € TIOTaceH Mpeay JaraTa
Ha ypeXJaHe, ako ca M3IbJIHEHH onpejeneHn kpurepun. [Ipeanpustuero, KoeTo n3depe a NpUI0KH OILUITA
3a OTHHCBAHE, 1€ TPIOBa Ja s NPHJIOKH KbM BCUYKH pa3IUIAIaHKsl, U3BBPIICHH Ype3 e[Ha U ChINA €JIEKTPOHHA
IUIaTeXXHA CHUCTEMA.

. Krnacudukanus Ha GUHAHCOBH aKTHBU

- JloroBOpHU yCIIOBHSI, KOUTO Ca B ChOTBETCTBHE C OCHOBHO CIIOpa3yMEHHE 3a MPEJIOCTaBsIHE Ha 3aeM.
W3menennsara B HacokuTe 3a npuiarane Ha MC®O 9 naBat HAcOKM 3a TOBa Kak MPEANPHUATHETO MOXE Ja
MIPETICHH Taji JJOTOBOPHHUTE IMAPUYHU MOTONN Ha (UHAHCOB aKTHB CHOTBETCTBAT Ha OCHOBHO CIIOPa3yMEHHUE 3a
MpeIOCTaBsIHE HA 3aeM. 3a Jla WIIOCTPUpPAT NMPOMEHUTE B HACOKUTE 3a TpuilaraHe, M3MEHEHUsITa M00aBAT
npuMepH 3a (UHAHCOBU aKTHBH, KOUTO MMAaT WM HAMAT JOTOBOPHU MAPUIHH MOTOIH, KOUTO Ca €IUHCTBEHO
MJIAIIAHUS Ha TJIaBHUIIA U JINXBA BbPXY HEHU3IJIaTeHATA TJIABHUIIA.

- AKTHBM C HEpErpecHH XapakTepHCTHKH. VI3MeHeHuWsTa MNOJ0OpsBaT ONUCAHUETO Ha TEPMHHA
"Heperpecen". ChbIJIacCHO M3MEHEHUSTA, (DMHAHCOB aKTHB MMa XapaKTEPUCTHKH Ha HEPErpeceH akTHB, akKo
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KpaﬁHOTO MmpaBO Ha HOPEANPUATHUCTO Oa MOJJYYH HNApUYHU MOTOIU € AOTOBOPHO OrpaHUYCHO A0 MApUYHHUTC
NoTOIH, TCHECPUPAHU OT OMNPCACIICHN aKTHUBU.

- JIOroBOpHO CBBbp3aHM HHCTPYMEHTH. VI3MEHEHHsATa pa3siCHABAT XapaKTePUCTHKHUTE Ha IOTOBOPHO
CBBP3aHUTE MHCTPYMEHTH, KOUTO TH OTJIMYaBaT OT APYTH CAeiKH. VI3MeHeHHsTa ChIIO Taka OTOEIsI3BAT, Y€ He
BCHUYKH CIHEJKH C MHOXECTBO IBJITOBH HHCTPYMEHTH OTTOBAapsAT Ha KPHUTEPHHUTE 3a CHCIKH C MHOMXECTBO
JIOTOBOPHO CBBbp3aHM HMHCTPYMEHTH M JaBaT MNpuMep. B [IOMbJIHEHHE, H3MEHCHUSTA H3SCHABAT, Ye
M030BABAHETO HA MHCTPYMEHTHTE B OCHOBHATA IrPYIa MOXKE /1a BKIIIOYBa (HHAHCOBH HHCTPYMEHTH, KOUTO HE ca
B 00XBaTa Ha M3NCKBAHUATA 32 KITACU(PUKAIIH.

. OmnoBecTsIBaHUS

- VHBecTHIMM B KamHUTaJIOBU HMHCTPYMEHTH, OINpPENEeNIEHU IO CHpaBe[jiuBa CTOMHOCT Ipe3 Jpyr
BceoOxBareH noxoxa. Mzuckeanusita Ha MC®PO 7 ce M3MEHAT MO0 OTHOLICHUE Ha OIOBECTSABAHUATA, KOUTO
MIPEIIPUATHETO MPEAOCTaBs MO OTHOIIEHHE Ha Te3W MHBecTHLHH. Ilo-crenuanaHo, OT HpeArnpHUATHETO ILIe ce
U3MCKBa J]a ONOBECTH Iedandara WM 3arybara 1o CIpaBeUIMBa CTOMHOCT, IPEJCTaBeHa B APYT BCEOOXBATEH
J0XOJ Ipe3 Iepuoja, KaTo IOKaxe OTIENHO IedanbaTa Wid 3arybara IO CIpaBefIMBa CTOMHOCT, KOATO ce
OTHacs 710 MHBECTHIINH, OTIHCAHN MPe3 MepHoa, U redandara WK 3arydata 1o crpaBeiinBa CTOHHOCT, KOSTO
ce OTHacs 10 MHBECTHLIUH, IbPKaHH B Kpas Ha TIEPUOA.

- JloroBOpHH yCIIOBHS, KOUTO OMXa MOTJIH Aa MIPOMEHST BPEMETO HIM CyMaTa Ha JOTOBOPHHUTE MAPUIHU
noTtory. V3MeHeHusITa M3MCKBAT OIOBECTSBAaHE HA JOTOBOPHH YCIIOBHS, KOMTO OMXa MOIJIM Ja HPOMEHAT
BpPEMETO WJIM CyMaTa Ha JOTOBOPHHUTE NMApWYHHU MOTOLM NPH HACTHIIBaHE (MM HEHACTBHIIBAHE) HAa YCIOBHO
CcBHOHNTHE, KOETO HE € MPSAKO CBBP3aHO C MPOMEHH B OCHOBHHUTE KPEAUTHH PHUCKOBE M pa3xonu. M3uckBaHusATa ce
npuiiaraT 3a BCEKM Kiac ()MHAHCOB aKTHMB, OLCHSIBAaH II0 aMOPTH3MpaHa CTOMHOCT WJIM IO CIIPaBe/IjinBa
CTOMHOCT IIpe3 ApYr BCeoOXBaTeH JOXO[, KaKTO M 3a BCEKH KJIac (JMHAHCOB IIAcUB, OLCHABAH II0 aMOPTH3UpPaHa
CTOIHOCT.

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

MC®O 18 uma 3a 1ien ga moqo0py HauYMHA, [0 KOWTO MPEATIPUSTHSATA OMTOBECTSIBAT CBOUTE (DMHAHCOBHU OTYETH,
C aKIEeHT BBbPXY MH(OpMAITUATA 32 (HHAHCOBUTE PE3yNITATH B OTYETA 3a Nevandara win 3arybata. MCOO 18 e
NPUIPYKEH OT OrpaHUuYeHU M3MeHeHus Ha u3uckBanusata B MCC 7 Otuer 3a nmapuunute noronu. MCOO 18
BiM3a B cuia oT 1 sHyapu 2027 r. Ha npyxectBara ce paspewmana aa npuwiarat MC®O 18 npeau Taszu nata.
MC®O 18 3amenss MCC 1 IlpeacraBsne Ha ¢unaHcoBu ortuetd. V3ucksanusita B MCC 1, kouto He ca
IIpoMeHeHH, ca npexBbpiieHn kbM MCDO 18 u apyru crangaptu. MCPO 18 mmie 3acerne BCHUKH MPEANPUITHS
BBB BCHUYKM oTpaciu. Bempekn ye MCPO 18 HAMa ma 3acerHe HauWHa, MO0 KOWTO Ipy’KEeCTBaTa OIEHSABAT
(MHAHCOBHUTE pe3yiTaTd, TOW Ie 3acerHe HayhHa, [0 KOWTO JPY)KeCTBaTa MPEJICTaBAT M OIOBECTSBAT
¢unaHcoBute pesynrarn. MCDO 18 uma 3a nen ja nogo0pu GUHAHCOBOTO OTUUTAHE Ype3:

. M3UCKBaHE 3a IOMBJIHUTENHU JeQUuHUpaHU MEeXIUMHHH CyMH B OTYeTa 3a medanbara wiM 3arybara.
JobaBsiHeTo Ha JeUHUPaHU MEXIMHHU CYMHU B OTYETa 3a redandara uin 3arybaTa yJaecHsIBa CpaBHSIBAHETO HA
(MHAHCOBHUTE pE3yNTaTH Ha MPEANPHATHATA W OCHIYpsBa IOCIEAOBATEIHA OTHpPaBHA TOYKA 3a aHAIMU3 OT
CTpaHa Ha MHBECTUTOPUTE.

° HM3UCKBAHE 3a OIIOBECTSABAHEC Ha OIPEACIICHU OT PBKOBOACTBOTO IIOKA3aTCIn 3a C(l)eKTI/IBHOCT.
H3uckpanero JApYy:KEeCTBATa Aa OIIOBECTABAT I/IH(l)OpMaL[I/ISI 3a ONPCACIICHUTE OT PBKOBOACTBOTO MOKA3aTCJIN 3a
G(I)CKTI/IBHOCT NoBHIIaBa JUCHUIIJIMHATA ITPU U3NOJI3BAHCTO UM U IPO3PAYHOCTTA IPHU U3YUCITABAHETO UM.

. noOaBsiHE Ha HOBH NPUHIMIN 3a TpyIUpaHe (arperupaHe W jAe3arperupane) Ha HHPOPMALHUATA.
OmnpenensiHeTo Ha W3UCKBaHUS 3a TOBa Jalu uHopMmamuaTa TpsOBa Aa Oblie B OCHOBHUTE (DMHAHCOBH OTYETH
WINA B TOSCHUTEIHNUTE NPHJIOKEHHUS W MPEIOCTABIHETO HA MPUHIUIH 32 HEOOXOIUMOTO HHUBO Ha MOAPOOHOCT
mo100psABa epeKTHBHOTO TpeIaBaHe Ha HH(OpMAIHITA.

MC®O 19 [dpmepuu npeanpustus 6e3 myoandaa oraeTHocT: OnoBecTsaBaHus, B cuia ot 1 stHyapu 2027 1., Bce
ome HenpueT oT EC

Henra na MCDO 19 e na ompenenu U3UCKBAaHUATA 32 OMOBECTSIBaHE, KOUTO MPEANPUATHETO MMa MPaBo J1a
npuJjiara BMECTO M3UCKBaHUSTA 32 OMOBECTSIBAHE B Ipyru cueToBoAHH ctaHAaapTd Ha MC®O. IIpeanpustuero
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MOXe Ja n3depe ja mpuiiara TO3M CTaHJapT B CBOMTE KOHCOJHMIUPAaHW, CAMOCTOSATEIHH WM WHAWBUIYaIHU
(DMHAHCOBHM OTYETH, CaMO aKO B Kpas Ha OTYETHHUS IEPUOJ TO € JIBLICPHO NpEANpusiTHE U € 0e3 myOnnyHa
OTYETHOCT M MMa KpalHO WIM MEXIWHHO IPEINpHATHE Malika, KOETO M3TOTBS KOHCOJIHMIWPAHHW (PUHAHCOBH
OTYETH Ha Pa3MoJIOKEeHHUE 3a ITyOINIHO ITOJI3BaHe, KOUTO ca B choTBeTcTBHE ¢ MCDO.

MC®O 19 ompenens moapoOHUTE ONMOBECTIBAHUSA, KOUTO TIpennpusaTHero, nmpuiaramo MCPO 19, e mpxHO
Jla HampaBH. Te3W M3WCKBAHUS 33 OMOBECTSBAaHE Ca CHKPATEH BAPHMAHT HA W3WCKBAHUATA, TIOCOYCHU B IPYTH
cueroBogau craHgaptTa Ha MC®O. Ot ob6mo 34 cueroBomuu cranmapra Ha MC®O, KOWTO BKIIOYBAT
n3ncKkBaHUA 3a omoBectsaBane, MCOO 19 mpenBmkaa HaMaJeHW W3UCKBAaHUS 3a OmoBecTsBaHe 3a 30 OT TiX.
W3zuckBaHusITa 3a omoBecTsIBaHe 3a 3 craHAapTa TpsoBa na ce npwiarat usisuio (MCPO 8, MCPO 17 u MCC
33). Ilpemnpustusita, npuiarami MCC 26 CdeToBOICTBO M OTYHTAHE Ha IUIAHOBETE 3a IEHCHOHHO
OCUTypsIBaHE, HE OTTOBAPST Ha KPUTEPUS ,,HE IOUIeKAT Ha MyOJIMYHA OTYETHOCT® M CJIEJOBATEIHO HE MOrar Ja
npuiarat MCOO 19.

3.2. IIpencraBsine Ha pUHAHCOBHUS OTYeT

OuHAHCOBUAT OTYET ¢ mpenctaBeH B choTBeTcTBHe ¢ MCC 1 ,IlpencraBsHe Ha (DUHAHCOBH OTYETH .
JpyxecTBOTO MpHe [1a PEJCTaBs OTYETa 32 BCEOOXBATHUS J0XO/] B €IMHEH OTYET.

B oruera 3a prHAHCOBOTO CHCTOSHHE CE IPEJICTABAT B CPABHUTEIIHH Neproaa, Korato ®oHIbT:
a) IpuJIara CYeTOBOJHA TIOJIMTHKA PETPOCIIEKTHBHO;
0) mpen34nCcIIABa PETPOCIIEKTUBHO MO3HIMH BB (PMHAHCOBHS OTYET; WIN
B) MpeKIacU(UIUpa TO3ULNH BbB (PUHAHCOBUS OTYET.

pr)KGCTBOTO HAMa HUTO €IHO OT MMOCOYCHUTEC NO-IrOpe YCJIOBUA 34 NPCACTABAHC HAa ABA CPABHUTCIIHU IICPpHUOJA,
TakKa 4¢ (I)I/IHaHCOBI/ISI OTYECT € NPEACTABCH C ¢IUH CPABHUTCJICH IICPUO.

3.3. Cresky B 4uy:KIeCTPAaHHA BAJIYyTa

Crenkure B 4yKAECTpaHHA BaJyTa C€ OTUYUTAT BbB (PyHKIMOHAIHATA BaiyTa Ha [IpyecTBOTO 1O oduIHaIHus
00MEHEeH Kypc KbM jataTa Ha ciaenkara (oOsiBenus (GUKCHHT Ha Bbiarapcka naponna Oanka). Ileuanbure u
3aryOuTe OT KypCOBH pa3iIMKH, KOUTO BB3HUKBAT NPU YPEKAAHETO HA TE3W CHENIKA W TPEOLICHSBAHETO Ha
MAPUIHATE MMO3UIMH B Uy’KACCTPaHHA BalyTa KbM Kpas Ha OTYETHHS NEPHOJ, Ce MPH3HABAT B IevandarTa Wil
3ary0ara.

HeHapI/I‘IHI/ITC o3y, OLUCHABAHU IO UCTOPUYCCKA LICHA B YYKACCTpaHHAa BallyTa, C€ OTYUTAT 11O 0OMEHHHS
KypC KbM Jarara Ha CACJIKaTa (HC ca npeoueHeHH). HeHapI/I‘IHI/ITe MO3UIIMH, OLCHABAHU IIO CHIpaBEIJIMBa
CTOMHOCT B qyXKJACeCTpaHHa BajlyTa, C€ OTYUTAT IIO 0OMeHHUS KypC KbM JaTaTa, Ha KOATO € OHNpCACJICHA
CcrpaBeAjinBaTa CTOMHOCT.

34. Hpuxoan

Boeexxaanero Ha MC®DO 15 He € A0Beno 10 MPOMEHU B OTUMTaHEe Ha npuxoaute. ChIIUTe NpOAbIKaBaT Jia ce
OIICHSBAT I10 CIIpaBeJIMBa CTOMHOCT Ha MOJYYCHOTO MM MOJUIKAIIOTO HA MOJIydaBaHe Bh3HATrPAXKACHUE, KaTo
HE Ce€ BKIIOYBAT JAaHBK J00aBEHA CTOWHOCT, BCHUKH ThPTrOBCKHM OTCTBHIIKMA M KOJHUYSCTBEHU pabdaTH, HAlIPaBEHU
oT JlpyXecTBOTO.

HpI/IXO)I’l:.T C€ MpHU3HaBa, KOTraTo Ca U3I'bJIHCHU CIICAHUTE YCIIOBUA:

e Cymara Ha npuxo/ia MOXe J1a ObJie Ha/Ie)K/THO OIIEHEHA,;

e  BeposiTHO € MKOHOMHYECKHTE MOJI3H OT CIENKaTa 13 ObAaT MOTyUYEHH;

e HampaBenute pa3xoau WM T€3M, KOUTO MPEACTOM Ja ObJAT HANPABEHU, MOTAT HAJEKIHO Ja ObaaT
OIICHEHH;

o Kpurepunre 3a npu3HaBaHe, KOMTO ca crienuHYHM 32 BCSIKA OTJENHA AeHHOCT Ha J[py»,ecTBOTO, ca
HU3ITBJIHCHU.

OcHoBHHTE (PUHAHCOBM MPHUXOAW Ha J[py»KEeCTBOTO ca OT NPEOICHKAa Ha IICHHH KHIKA M OT pealu3upaHu
neJaxOu Win 3aryOd OT CHAENKH C IIEHHU KHIDKA, OT JIMXBH OT OAHKOBH BJIOTOBE W JIMXBOHOCHH I[EHHU KHIKA,
OT MOJIY4EHH JUBUACHTU.

Hpnxo;[me OT MUBUACHTU CC€ IIPpU3HABAT B reyajadara uiu 3ary6aTa B MOMCHTA Ha Bb3HHKBAHC Ha ITPABOTO 3a
TIOJIy4aBaHEC Ha IJIAIIaHCTO.
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HpI/IXO)II/ITe OT JIMXBU C€ IPU3HABAT Ha NPUHIHWIA Ha TCKYIIO HAYUCJICHUC NPU MpUIaraHce Ha e(l)eKTI/IBHI/IH
JINXBCH MPOLECHT.

PaznnkaTta MexIy IpeoreHeHaTa CTOMHOCT M MPOAAKHATa IIeHa Ha (PMHAHCOBUTE MHCTPYMEHTH IIPH CHEJIKH C
TSIX, C€ TIPU3HABAT KAaTO TEKYIH NPUXOJH WIIM Pa3X0Jy OT ONepanuy ¢ (UHAHCOBU HHCTPYMEHTH.

3.5. OnepaTtuBHM pa3xoau

OmepaTuBHUTE pa3XxoJy ce MPU3HABAT B Medandara WK 3ary0ara Ipu MOI3BAaHETO HAa YCIYTHTE WIM Ha JaTaTta
Ha Bb3HUKBAHETO UM.

3.6. Pa3xoau 3a IMXBU M Pa3xou Mo 3aeMUu
Pasxomure 3a TMXBH Ce OTYUTAT TEKYIIO IO METO/IAa Ha e(EKTUBHIS JIMXBEH MTPOIICHT.

Pa3xomurte mo 3aeMu OCHOBHO IMPEICTABISABAT JIUXBHU IO 3aeMuTe Ha JIpykecTBoTo. Benuku pa3xonu mo 3aemu,
KOUTO JUPEKTHO MOrar Aaa 6’]),)13T OTHCCCHU KbM 3aKYITyBaHETO, CTPOUTCICTBOTO HUJIU MMPOU3BOACTBOTO HA €IUH
OTTOBApSIIl HAa YCIOBUSTA aKTHB, CC KalUTAIU3UPAT Mpe3 IEpUola, B KOWTO Ce OYakBa aKTHBBT Ja ObIe
3aBBPILIEH U MPUBECH B TOTOBHOCT 32 M3II0JI3BaHE W Mpojaxoa. OcTaHAINTE Pa3Xo/Iu 110 3aeMHU CJIe/iBa Jia ce
MPU3HABAT KaTO Pa3XoJ] 3a MEpUoja, B KOWTO ca BBH3HHKHAIHW, B OTYETA 3a JOXOIUTEe Ha pen ,,OUHAHCOBH
pasxonau”.

3.7. HemaTepuainu akTUBH

HemartepuanHu akTHBM c€ OTYMTAT IO II€HA HAa MNpUIOOMBaHe, BKIOYBAINA BCHUYKU I[UIATCHH MHTa,
HEBH3CTAHOBUMHU JaHBIIM U HAMIPABEHUTE MPEKU Pa3Xxoi BbB BPb3Ka C MOJrOTOBKA HAa AKTHBA 32 EKCILIOATALIHS,
[PU KOETO KalHUTATH3UPAHUTE Pa3X0Jd CE aMOPTH3UPAT Bh3 OCHOBA HA JIMHEHHUS METOJ MPe3 OLECHEHHS CPOK
Ha TMOJIC3eH KMBOT HA aKTHBUTE, Thil KATO CE CUMTA, Y€ TOW ¢ orpaHudeH. [Ipu npuaoOuBaHe Ha HEMATEpUAIICH
aKTHUB B pe3yJITaT Ha OM3HEC KOMOHMHAIMS CeOSCTORHOCTTa My € paBHA Ha CIpaBe/JIMBaTa CTOMHOCT B JCHS Ha
pu100MBaHETO.

Ilocnenpammure pa3dxoar, KOUTO Bb3HUKBAT BbB BPbH3Ka C HEMATCPUATIHUTEC aKTUBU CJIC] IIbPBOHAYAJTHOTO UM
IIpU3HABaHE, CC MPU3HABAT B OTUYCTA 3a JOXOAUTE 3a NE€PUOJa HAa TAXHOTO Bb3HUKBAHE, OCBEH aKO 6naronapeHHe
Ha TAX aKTUBBT MOXKE Ja IreHEpHpa MOBE€YC OT IbPBOHAYATIHO MPCABUICHUTE 6’[3}16].[11/[ HNKOHOMHYECCKHU ITOJI3U U
KOrato TE€3W pa3xoAu MOTraT HAaACKIHO Ja 6LZ[aT OICHCHU M OTHECCHHU KBM AaKTHBA. Axo Te3m ycioBusa ca
U3II'BJIHCHU, PA3XOJUTE CC ,HO6aB$IT KbM CeOECTOMHOCTTA HA AKTHBA.

OcrtaTp4yHaTa CTOMHOCT U ITOJIC3HUAT KMBOT Ha HEMATCPUATTHUTE aKTUBU CC€ NPCUCHABAT OT PbKOBOACTBOTO KbM
BCsjKa OTYCTHA AaTa.

AMOpTI/ISaHI/IHTa C€ U34YHUCIIsIBa, KaTO CC U3II0JI3Ba JIMHCHHUAT MCETOZ BbPXY OLCHCHUA MOJIE3CH CPOK HA I'OJAHOCT
Ha OTACIHUTE aKTHUBHU.

Pazxomure 3a amopTH3aiysl ca BKJIIOUYEHH B OTYETa 3a JOXOAWTE Ha pex ,,AMopTH3alMsi Ha He(QHUHAHCOBU
aKTUBH .

Ilewanbata wmnm 3arybata OoT mpojpax0aTa Ha HeEMaTepHAIHHM AKTHUBU C€ OMpeneNns KaTo pa3jiMKa MEXIy
MOCTBHIUICHUSATA OT Mpoaaxbara U OanaHcoBaTa CTOMHOCT Ha aKTHBUTE U CE€ OTpa3siBa B OTYETA 3a JIOXOJMTE Ha
pen ,,Ileuan6a/(3ary6a) oT mpomaxxda Ha HETEKYIIX AaKTUBH .

W306paHusT mpar Ha ChIIECTBEHOCT 32 HEMaTepUATHUTE aKTHBH Ha J[pykecTBOTO € B pazmep Ha 357,90 eBpo
3.8. HNMoTH, MALLIMHYU U CBOPbKEHUS

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

HOCJ’IGHBaIIII/ITG pa3xoaur, CBbp3aHU C ONPEACIICH aKTUB OT UMOTHU, MAalllMHU U CHOPBIKCHUSA, CC l'[pI/I6aB$IT KBbM
Oama"coBaTa CyMa Ha aKTUBa, KOraToO € BEPOATHO I[py)KeCTBOTO Ja nMa HKOHOMHYECCKU I10JI3W, HaABUIIIaBallln
IIbPBOHAYAIHO OLCHCHATa G(I)CKTI/IBHOCT Ha CBHUICCTBYBAIIUA AKTHB. Bewnuku ApyTHu 1nocieaBaiu pa3sxoau ce
IIpU3HABAT 3a pa3xo/ 3a ne€pruoja, B KOMTO ca HalpaBCHU.

OcraTpyHaTa CTOHMHOCT M TIIOJIE3HHAT JKMBOT Ha HUMOTH, MaIlMHU W CBOPBKCHUA CE€ IPECUCHABAT OT
PBKOBOACTBOTO KbM BCSAKA OTYETHA AaTa.

ViMoTH, MalliHA ¥ CHOPBKEHUS, TPUAOONUTH TPH YCIOBUATA Ha (PMHAHCOB JIM3HMHT, CE aMOPTH3HUPAT Ha 6a3a Ha
OYaKBaHUS TIOJIE3CH CPOK HA TOAHOCT, ONPEENICH MOCPEICTBOM CPaBHEHHE C MOIOOHM COOCTBEHHM aKTHBH Ha
HpyxecTBoTO, MK Ha 0a3a Ha JTM3MHTOBHUS JOTOBOP, aKO HETOBUSAT CPOK € TO-KPAThHK.
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AMopTu3anusaTa Ha UMOTH, MAIIMHU U ChOPBHKEHUS C€ U3YMCIISBA, KATO CE U3IOJI3BA JIMHEHHUAT METOZ BBPXY
OLICHEHUsI [10JI€3€H JKUBOT Ha OTIEIHUTE I'PYIH aKTHBH.

[Neyan6ara iy 3arybara oT npojaxoata Ha UMOTH, MAllIMHA U CHOPBKEHHS CE ONPEAEIIs KaTo pasiiuKa MeKIy
NOCTBIUICHUATA OT HpoAaxOaTa M OalaHCOBaTa CTOMHOCT Ha aKTWBAa U ce NMPU3HABa B OTYETa 32 JOXOIHUTE Ha
pen ,Ileqanba/ (3ary6a) ot mpogaxk0a Ha HETEKYIIIH AKTHBH .

W30paHusAT npar Ha CHIIECTBEHOCT 32 MMOTHTE, MAIIMHUTE U ChOPHKEHHUATA Ha JIpyKecTBOTO € B pa3Mep Ha
357,90 eBpo

3.9. TecToBe 32 00e31leHKa HA HEMAaTEePUAJIHN AKTUBH U UMOTH, MAIIIUHU U CHOPbKEHUS

Ilpu wm3umcnsBane pasmepa Ha oOe3leHkaTa J[pykecTBOoTO neduHUpa Hali-Majkara pasrpaHM4YMMa Tpyna
aKTHBH, 32 KOATO MOraTr Ja ObJaT ONpe/ieNeHH CaMOCTOATENHHM IMapUyHH MOTONM (eJMHUIIA, TeHEepHpalia
MApUYHHU NOTOIM). B pe3ynTar Ha ToBa HIKOHM OT aKTUBUTE IOJUIEXKAT HA TECT 3a 00€3LEHKA HAa WHAMBUIYaIHA
0a3a, a ApyTH - Ha 06a3a Ha eIUHUIIA, TeHEepUpallla IAPUYHH HOTOLH.

Bcuukn akTHBH M €IMHMLIM, TEHEPUPALIM MapUYHU MTOTOLM, CE TECTBAT 3a 00€3LEHKa IMOHE BEIHBK TOJHIIHO.
Bcuuku Ipyru OT/eNHN aKTUBY WK SIUHMIH, TeHepUpaly ApUIHU MTOTOLH, C€ TECTBAT 3a 00e3LEeHKa, KOraTo
CBHOMTHSI WM TPOMSHA B OOCTOSATENCTBAaTa MHAMKHpAT, Y€ TSIXHATa OallaHCOBAa CTOWHOCT HE MOXKE Na Oble
Bb3CTaHOBEHA.

3a 3ary0a oT oOe3leHKa ce Mpu3HaBa cyMmara, ¢ KOATO OajJaHcoBaTa CTOMHOCT HA Ja/eH AKTUB WM CAWHHIA,
TeHepHpama MapuYHNd IOTOIM, IIPEBUINABa BB3CTAHOBMMATa WM CTOMHOCT, KOATO € II0-BHCOKaTra oOT
CrIpaBeIMBaTa CTOHHOCT, HAMAJICHAa C pa3XOJWTe MO MpoAaXOa HA JaJeH aKTWB, M HEroBaTa CTOHHOCT B
ynoTpeba. 3a 1a ompeaenu CTOWHOCTTa B ynoTpeda, phbKOBOACTBOTO Ha JIpy’KECTBOTO M3YMCISIBA OUYaKBAHHUTE
ObJeIM TMapUYHM TOTOLM 3a BCSKa €AMHMIQA, TeHepHpalla MapuYHU IOTOLM, M ONpPEAENs IOIXOMISIINS
JMCKOHTOB (hakTop C Ien KalKyJMpaHe Ha HacTosllaTa CTOMHOCT Ha Te3M MapuyHu notouu. JlaHHwuTe,
M3MOJI3BaHU MPH TECTBAHETO 3a O0E3LeHKa, ce 0a3upar Ha HociiefHUs 0100peH Oroyker Ha J[pykecTBoTo,
KOpUTHpaH NpH HEOOXOAMMOCT C LieJl eIMMHHUpaHe Ha edekra oT ObJeIld peopraHu3aluud U 3HAYUTEIHH
noJ00peHust Ha akTuBH. J[MCKOHTOBHTE (DAKTOpPHM CE OIpPEAENIAT 3a BCsKa OTHENHA eIWHMIA, T'eHepHupalia
MIAPUYHU TIOTOLM, U OTPA3sIBAT CHOTBETHUS UM PUCKOB MPOQIII, OIIEHEH OT PHKOBOACTBOTO Ha J[py»xKecTBOTO.

3aryburte oT oOe3leHKa Ha eIMHIIA, TeHepUpaIla MapiHyHH ITOTOIH, Ce TIOCOYBAT B HAMAJICHUE Ha OallaHcoBaTa
CyMa Ha aKTHBHTE OT Ta3W eJWHUIA. 32 BCHYKM aKTHBH Ha J[Py>KECTBOTO PBKOBOJICTBOTO IIPEICHSIBA
MOCTIEIBAIIO JTAIM CHINECTBYBAT MHIWKAIIMHM 32 TOBa, 4e 3arybara oT oOe3lleHKa, MpH3HATa B MPEIXOIHU
TOJIMHH, MOXKE Be4Ye J1a He CHINECTBYBa WM Na ¢ HamaieHa. OOe3leHKa, MpU3HATa B MPEIXOACH MEPHOI, Ce
BB3CTAaHOBSBA, aKO BH3CTAHOBHMATa CTOMHOCT Ha CIMHHWIATA, TCHEpHpalla MapUYH{ ITOTOIHW, HAJBHIIABA
HeliHaTa 0ajaHCOBa CTOMHOCT.

3.10. DuHAHCOBU HHCTPYMEHTH

Bweexmanero Ha MC®DO 9 He e g0Beo 10 npekiacupuiupane U NperpynupaHe Ha (GUHAHCOBUTE aKTHBH.
ColuTe MpoabJDKABAT Ja Ce NIPU3HABAT U OTYUTAT KaTo (DMHAHCOBH AKTHBH 3a THPryBaHE, OTYUTAHH T10
crpaBe/UIiBa CTOMHOCT B nevyandaTa u 3arybara.

DHHAHCOBHUTE aKTUBH U IIACHBU CE Mpu3HaBaT, KOraTo pr)KGCTBOTO CTaHe CTpaHa 110 JOTrOBOPHU
CIIOpa3yMEHUs, BKIIFOYBAIIA (bHHaHCOBI/I HUHCTPYMCHTHU.

DHUHAHCOB aKTHB CE OTIIUCBA, KOraro ce€ 3ary6n KOHTPOJ BBPXY AOTOBOPHHUTE IIpaBa, KOUTO CHCTABJISABAT
(bHHaHCOBI/ISI AKTHB, T.C. KOI'aTO Ca U3TCKJIM IIpaBaTa 34 IOJy4YaBaHC Ha IMAapU4YHU MNOTOLUU WM € MNPEXBBPJICHA
3HaYMMaTa 4aCcT OT pUCKOBETE U U3rOJUTEC OT COOCTBEHOCTTA.

DHHAHCOB ITaCUB C€ OTIIHCBA IIpU HEIrOBOTO MOracsBaHC, U3IUJIALIAHEC, TPU AHYJIHWPAHE Ha CACJIKATa WJIHN IPpH
HN3TUYaHC Ha JaBHOCTHUS CPOK.

[Ipy mepBOHAuUaNHO TpH3HABaHE Ha (PUHAHCOB AKTUB W (PMHAHCOB MacuB JIpy>KeCTBOTO T'M OIEHSABA IIO
CIIpaBeNINBA CTOMHOCT TUTIOC Pa3XOJWTE IO TPAH3AKIMATA C M3KIIOYCHNE Ha (DMHAHCOBUTE aKTHUBH U IACHBH,
OTYUTAHU TI0 CIIPAaBEUINBA CTOMHOCT B Imedanbara WM 3ary0aTa, KOWTO C€ NPH3HABAT ITbPBOHAYAIHO II0
CIIpaBeJIMBa CTOMHOCT.

DOHUHAHCOBHUTE aKTHUBH CE IpU3HaABaT HaA JaTtaTra Ha CACIKaTa.
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3.10.1 ®duHaHCOBU AKTHBH

C OCJI mocjacaBamo OLCHABaAHC Ha (bHHaHCOBI/ITe AKTHUBH, C UBKIIOUYCHUEC Ha XCKUPAINIUTC UHCTPYMCHTH, TC CC
KJ'IaCI/I(l)I/IIII/IpaT B CJICAHUTC KaTCTOPUU:

®  KPEIOWTH U B3eMaHUS;
®  JIBJITOBU MHCTPYMEHTH 110 aMOPTU3UPAHA CTOHHOCT;
e  (MHAHCOBM aKTHBH, OTYUTAHHU IO CIPaBEINBA CTOWHOCT B IedaidaTa Uil 3arybara;

e (UHAHCOBM AaKTHBHM II0 CIpaBeUIMBa CTOMHOCT Tpe3 Jpyr BceoOXBaTeH [OXOA C wWid 0e3
pexnacudukaiys B mevyandata wiM 3arydata B 3aBUCHMOCT JajdM ca IBJACOBH WM KaIUTaJOBU
WHCTPYMEHTH.

@duHaHCOBUTE aKTHUBH C€ pas3NpenienaT KbM OTACTHUTE KAaTerOpUM B 3aBUCHUMOCT OT LeNTa, ¢ KOATO ca
npupoburu. Kareropusra Ha mageH (QUHAHCOB WHCTPYMEHT OINpeIesl METoJa My Ha OLEHSBaHE M Jaiu
NIPUXOJIUTE M Pa3XOAWTE ce OTpa3sBaT B Iedaynbara win 3arybara win B ApPYrHs BceoOXBaTeH JOXOJA Ha
HpyxecTBOTO.

Benukn (pmHAHCOBM aKTHUBU € M3KIIOYEHHE HAa T3, OTYMTAHH IO CIIPaBEIJIMBAa CTOMHOCT B Iedandara HiIH
3ary0ara, Mojajie)kaT Ha TeCT 3a O0E3IeHKa KbM JaTata Ha (puHAHCOBHSA OT4eT. DUHAHCOBHTE AaKTHBH CE
o0e3IeHsaBaT, KOraTo CHINECTBYBAaT OOCKTHBHHU JIOKA3aTeICTBA 3a TOBA. [IpmimaraT ce pas3inyHH KPUTEPHH 3a
ompejeisiHe Ha 3arybata oT oOe3leHKa B 3aBHCHUMOCT OT KaTeropusiTa Ha (MHAHCOBHTE aKTHBU, KaKTO €
OMHCAHO IO-/I0ITy.

3a ompenensHe cIpaBeiMBaTa CTOWHOCT Ha KpPaTKOCPOYHUTE (PUHAHCOBU akKTHBH, JIpy»KeCcTBOTO MOJ3Ba
yCIAyruTe Ha JHMLEH3UPaH eKCIepT-OLEHHUTEN, C Npu3HaTta npodecHoHanHa KBaJU(UKAUMS W  OIHT.
W3non3Banara TeXHWKA 3a OLIEHKA BKJIIOYBA METO/A HA JUCKOHTHPAaHUTE YUCTH MApUYHH NOTOIM/METOJ Ha
Hacrosimara crodHocT/. IIpu M3BBpIIBaHE Ha OIEHKATa Ce M3MOJ3Ba MazapHa WHQopManus M aHaIUTHYHA
nHpopmanus 3a akTHBHTE. 32 OOPCOBO THPI'YBAHUTE AKTHBH CE IT0JI3Ba aKTyaHa 00OpCOBa IICHa.

OneHkara ce OasWpa Ha KOHICTNMATA 3a OIpElNeNsTHE Ha ‘“Ta3apHa CTOWHOCT  neuHUpaHa Karo
IpeArojaraeMa I[eHa 3a MPEXBBbPJISHE Ha COOCTBEHOCTTa HA OLEHSIBAHUTE AaKTHBM, KOSATO OCHUTYpsiBa
MOTHBHPAHOCT B TIpoJiaBaya M KyIlyBada 3a H3BBPIIBAHE Ha CJEJKa B YCIOBUATA HAa JOCTaThYHA
nH(pOPMHUPAHOCT 3a IIPEAMETa Ha C/IeJIKaTa U ChIECTBYBAIINTE Na3apHU YCIIOBHS 32 HEHHOTO OCBHIIECTBIBAHE, B
YCIIOBUSITA HA KOHKYPEHIUS Ha OTKPUT (CBOOO/IEH) Ma3ap, KaTo HUKOs OT CTPAaHWUTE He JISHCTBA 10/ HATHCK MITH
MIPUHYIa ¥ JOCTaThYHO J0Ope MO3HaBa BCUYKM MMAIIM OTHOIICHHE KbM UMOTA U cJieNKaTa (aKTH.

OrneHuTenAT U3M0I3Ba MOJXOAM M METOAM Ha OIEHKa B 3aBHCHMOCT OT CJIEIHUTE KPUTEPUHU: CTOIHOCTTa, Ha
KOUTO OM MOT'BJI JIa C€ KyIH MOA00eH aKTHB (aKIHsI Ha APy KECTBOTO);

CTOWHOCTTA, Ha KOSTO OM MOI'BJ JIa ce MpoJiajie MOJ00EH aKTUB.

ITpu ¢opmupane Ha crpaBeIMBaTa CTOMHOCT Ha OOJIMTalMH, JOIYCHATH J0 WIA ThPIyBaHW Ha peryjupaH
rasap WM APYro MsCTO 3a ThPTOBHS IIPH aKTHBEH I1a3ap, KaKTO M 3a ONpE/AeNsIHEe Ha CIIPAaBEINBAaTa CTOWHOCT
Ha o0NMTanuy, KONTO He Ce ThPTyBaT M HE ca JIOIYCHATH JI0 ThPTrOBUS HA PEryJIMpaHy Ma3apy WM JIPyTH MecTa
3a THProBHUs, C€ NpHJara METOALT Ha JAWCKOHTHPAHUTE HETHH MapWUYHHU MOTOLM 1O (opMyiara I0-I0dy C
HOpMa Ha TUCKOHTHpPAHE:

u C/n F
P= E . .
p (1 + r/n)l—l+W + (1 + r/n)l—Hw

Kbaero:

P — nenara Ha 1ieHHaTa KHUTa

F — rmaBHULATa HA [IeHHATA KHUTA

C — TOAMITHAAT KYTIOH HA OOJTUTAIUsITA

n — Opo¥ TMXBEHU ILIANIAHUS 32 TOIUHA

N — 00m1 Opoit Ha TMXBEHUTE TUIAIIAHUS

I — IPOIICHT HA TUCKOHTUpPaHe (PaBEH Ha JOXOZa IO IaJeKa)
1 — IOpeJieH HoOMep Ha JIMXBEHOTO ITIalaHe

OHU 00 C1ed8auOmo i1ux 8eHo niauane

B 00w OPOIl OHU MedHcOY 08e TUXBEHU NAAUIAHUS
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JAbJAroBM HHCTPYMEHTH 10 AMOPTU3HUPAHA CTOHHOCT

Bzemanwusta Ha ﬂpy)KeCTBOTO, BB3HUKBAT INIABHO OT O0SBEHH JAUBUJACHTU U OT MaJACKUPaAJIU I'NIaBHULIU U JINXBU
1o O6J'II/Il"aHI/II/I. Tesu (I)I/IHaHCOBI/I aKTHUBHU CC KJ'IaCI/I(bI/IHI/IpaT KaTo ABJITOBU MHCTPYMCHTHU IO aMOPTU3HUpPAHA
CTOI7[HOCT, TBil KaTo ﬂpy)KGCTBOTO T ObPXKHU 3a Ja C’L6I/Ipa JOTOBOPHUTC MApUYHHU MOTOLM IO TAX, KOHUTO CE€
CBCTOAT CaMO OT IUIallIaHWA 10 IJIaBHUIA U JIMXBU BbPXY HEIIOTaCCHATAa I''IaBHUILIA.

IlocnenBamioTo OLEHSABAHE Ha B3eMaHHUATA Ha ﬂy)KeCTBOTO CC HM3BBpLIBA IO aMOpTHU3HpaHa CTOI71HOCT, C
U3II0JI3BAaHC Ha MCTOJa Ha e(l)eKTI/IBHI/IH JIMXBCH MPOLECHT. ,Z[I/ICKOHTI/IpaHe HE CC U3BBPIIBA, KOTAaTO e(l)eKT’LT oT
HEro € HCChIICCTBCH.

CewriacHo neiicTBamiata HOpMaTHBHA 0a3a Ipu OM3HECOLEHSBAaHETO — bpArapckuTe CTaHAAPTH 3a OICHSABAHE,
npuetd Ha MJIOC ma KHOB - 17-18.03.2018 r., Ha OoCHOBaHME MPaBOMOIIHATA CH IO Wi. 27, an. 1, T. 5 oT
3akoHa 3a He3zaBucumute onenutenu /3HO/, B cuna ot 01.06.2018 r., Ha THproBeku 3akoH — wi. 72 u wi. 73;
EBpomneiickure 1 MexayHapoJHH CTaHAApTH 3a OIEHsABaHE, 3aKOHA 3a CUETOBOJCTBOTO; MeXIyHapOmHUTE
cueroBoguu ctaHmaptTH S(MCC), oTuMTaiku crernudukara W ChCTOSHHETO Ha OLCHSIBaHHS OOCKT,
NpEeAHAa3HAUYCHUCTO Ha OlLICHKAaTa, HaJIMYHaTa I/IH(I)OpMaIII/I)I 1 KOHKPCTHHUTC MasapHU yCJIOBUA B CTpaHaTa, CUUTa
3a METOJI0JIOrMYHO 00O0CHOBAHO Ma3apHaTa CTOWHOCT Jia ObJie onpeeneHa mo MeTosa Ha yhcTara CTOHHOCT Ha
AaKTHUBUTC.

MeToasT Ha YHCTaTa CTOMHOCT Ha aKTHUBHUTE CE OCHOBaBa Ha XWIIOTE3aTa, Y¢ CAWH KyIyBad He OW IUIATIII
IoBeYe W eAWH IMpoAaBad He OW IOIydWII IOBeUYe OT Mpojaxkdara Ha €IHO JPYKECTBO OT pealHaTa Ia3apHa
CTOWHOCT Ha YHUCTHUTE My aKTHUBHU. B cirydas omeHkaTa ce 0a3mpa Ha IPEANOIOKEHHUETO, Y€ IPYKECTBOTO MIC
TIPOABIDKY J1a IeHCTBA Ha CHIOTO MSICTO U ChC CHIIOTO IpeTHA3HAUYCHHE.

[To cBosiTa CHITHOCT METOABT OMpeAeys TEKyIlaTa Ma3apHa CTOMHOCT Ha aKTHBHUTE, KaTO c€ OMpenels KaTo
pe3yJITaTHBHO-OCTAaTh4YHA BEJIMUMHA, paBHA HAa pa3jiMKaTa MEeXIy CyMapHaTa TeKylla Ma3apHa CTOWHOCT Ha
AKTUBHUTE M CyMapHaTa TeKyIlla Ma3apHa CTOWHOCT Ha 3aIbJDKCHUATA HA JPY)KECTBOTO, BKJIFOUBAIIM CyMaTa Ha
TPUBJICUCHU KalluTall U MPUXOJUTE 3a 6’1)[[61]_[1/1 nepuoau. HonyquaTa 10 TaKbB HAYMH OLCHKA CC IMpUEMa KaTo
ma3apHa CTOMHOCT Ha JIPY>KeCTBOTO.

Etanure Ha olleHKaTa M3pa3siBalllll TEXHOJIOTHATA Ca CICAHUTE:

- mpoBepKa Ha nH(opManusITa ChABPKAIIA CE B IPEIOCTABEHUTE JJOKYMEHTH /IOKYMEHTH

3a cOOCTBEHOCT, PaKkTypH, 0hepTH U APYTH;

- OTIpe/IeTICHN TEXHUKO-MKOHOMHYECKHUTE TIapaMeTPH Ha OIICHSABAaHUS OOCKT;

- oTpe/ieIcHA MHIUBUIyalTHATA UM ITa3apHa CTOHHOCT;

- oTpezieicHa KOMIDIEKCHATa MM Ta3apHa CTOWHOCT M JaBaHE Ha eKCIIEPTHO 3aKIIFOUCHHE

3a CTOMHOCTTA.

Benukn mpuxoam M pasxoly, CBBP3aHM C IIPUTEkKABAHETO HAa (PMHAHCOBH HHCTPYMEHTH, C€ OTpa3sBaT B
nevandaTa Wi 3ary6ata Ipu 1ojy4aBaHeTO UM, HE3aBUCHMO OT TOBa KakK Ce OLICHsABa OajlaHCOBaTa CTOMHOCT Ha
(MHAHCOBHS aKTHB, 33 KOWTO CE€ OTHACAT, M CE NPEJICTAaBAT B OTYETa 3a JIOXOAMUTE Ha pernose ,,OuHaHCOBU
pasxomu”, ,,PunHancoBu npuxomu” winu L, JIpyru (UHAHCOBM MO3WLIMK~, C M3KIIOYEHHE Ha 3arybara OT
00e31ieHKa Ha ThPrOBCKH B3€MaHUsl, KOSTO ce PEICTaBs Ha pex ,,Jlpyru pa3xoau”.

erHI/ITI/I H B3eMaHUA

Kpenutn u B3emMaHWsA, BB3HHKHAIM IIbPBOHA4YaNHO B JIpyXecTBOTO, ca HEACPHUBATUBHU (UHAHCOBH
WHCTPYMEHTH C (UKCUpPAHM IUIAIIAHUSA, KOUTO HE Ce THhPryBaT Ha akTHBEH mas3ap. Kpeanture m B3emaHHATa
MIOCJIE/IBAIIO CE€ OILEHSIBAT II0 aMOPTU3UpPaHa CTOMHOCT, KAaTO CE HM3I0J3Ba METOABT Ha e(ECKTHBHATA JINXBA,
HaMaJleHa ¢ pa3Mepa Ha oOe3leHKara. Beska npoMsiHa B CTOIHOCTTA UM ce OTpa3siBa B redandara WiM 3aryoara
3a TeKylus nepuoj. Ilapure u napu4yHNUTE €KBUBAICHTH, THPITOBCKUTE U MO-TOJsIMaTa 4acT OT IPYTU B3eMaHUs
Ha Jlpy>XecTBOTO cIiajiaT KbM Ta3W KaTeropust (PMHaAHCOBM WHCTPYMEHTH. J[MCKOHTHpaHEe HE ce W3BBPILBA,
KOrato e()eKThT OT HErO € HE3HAYNTEIICH.

3HauMMM B3€MaHUsI CE TECTBAT 3a 00E3lEHKa MO OTJENHO, KOTaTo ca MPOCPOYEHH KbM JaTata Ha (PMHAHCOBHS
OTYET WJIM KOTaTo ChIIECTBYBAT OOCKTHBHU JI0Ka3aTEeJICTBA, Y€ KOHTPAreHTHT HiAMa Jja M3IIBJIHH 33 IbJDKCHUATA
cu. Bewukm apyrm B3eMaHHS ce TeCTBaT 3a OOE3IEHKAa IO TPYNH, KOUTO C€ OMPEAETSAT B 3aBHCHMOCT OT
HHAYCTPHUITAa U PErHMOHA HAa KOHTPAareHTa, KaKToO W OT APYTH KPEIUTHH PHUCKOBE, aKO CBHIIECTBYBAT TakuBa. B
TO3M Cily4ail MPOLEHTHT Ha 00E3lEHKATa ce OIpeAens Ha 0a3aTa Ha UCTOPHUYECKH JJaHHU OTHOCHO HETIOTaCEHHU
3aIB/DKEHUS] Ha KOHTPAreHTH 3a BCska HAeHTH(uWIMpaHa rpyma. 3arybata oT oOe3IeHKa Ha THPTOBCKHTE
B3E€MaHUs Ce MPEJCTaBs B OTYETA 32 JOXOANUTE Ha pex ,,Jlpyru pasxomu’.
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®UHAHCOBU AKTHUBHU, OTYUTAHHU MO CIPABeAJIMBA CTOHHOCT B nmevyajadaTta uim 3aryoara

@drHaHCOBU aKTHBH, 32 KOUTO HE € MPHII0KHUM OU3HEC MOJEIN ,,AbPXKAaHH 32 CbOMpaHe Ha JOTOBOPHHUTE MapUYHU
norouu” wim OW3HEC MojeNn ,AbpXKaHU 3a ChOMpaHe M MNpoJax0ba“, KakTo M (MHAHCOBH aKTHUBH, YHUHTO
JIOTOBOPHH IaPUYHHM MOTOLM HE Ca €MHCTBEHO IUIAIaHKs Ha IVIABHHLA M JIMXBH, CE€ OTYMTAT IO CIIPAaBEAJIMBA
CTOMHOCT IIpe3 nevyanbaTa Wim 3aryoara.

ITpomenuTe B cripaBeIMBaTa CTOMHOCT HAa aKTHBUTE B Ta3HW KaTEropus ce OTpa3sBaT B Iedandara u 3aryoarta.
CnpaBeyinBaTta CTOWHOCT Ha (PMHAHCOBHTE aKTHBH B Ta3W KaTETOPHS C€ OMpENeis upe3 KOTHPaHW LEHHW Ha
aKTHMBEH Ia3ap WM Ype3 U3I0JI3BaHe Ha TEXHUKH 32 OICHABAHE, B ClIydail ue HAMa aKTHBEH I1a3ap.

O0e3neHka Ha GUHAHCOBUTE AKTHBH

Hoswure m3uckBanms 3a obesneHka cprimacHo MCOO 9, m3nonsBar mosede WHGOpMANWs, OPHUEHTHPaHA KbM
OBIemeTo, 3a 1a IPU3HAAT OYaKBAHUTE KPEAUTHHU 3aTyOHN — MOJCITBT 32 ,,04aKBaHUTE KPEOUTHHU 3aryOn™, KOUTO
3aMecTBa ,,MO/JIe]Ia Ha TOHeceHnTe 3aryou’, mpeacraseH 8 MCC 39.

I/IHCprMeHTI/ITe, KOHUTO moIiagaT B 00XBaTa Ha HOBHTE HN3HUCKBAaHMs, BKIIOYBAT BKIIIOYBAT BCHYKH IBJII'OBU
AKTUBH, C U3KIIFOYCHNUC HA OLICHABAHUTC IO CIIpaBCIJIMBa CTOMHOCT mnpe3s neyanabaTa WIn 3ary6aTa.

[Tpu3HaBaHeTO HAa KPEIUTHHU 3aryOu Beue HE 3aBHCH OT HACTBIIBAHETO Ha CHOMTHE C KpeAuTHa 3aryda. Bmecro
ToBa JIpy>KECTBOTO pasriexzaa MO-IIMPOK CHEKTbp OT MH(OpMalus NpU OLIEHKaTa Ha KPEAWTHUS PHUCK U
OIICHSBAaHETO HA OYAaKBAaHWUTE KPEAUTHH 3aryOH, BKIIOUUTEIHO MMHAIM ChOUTHSA, TEKYIIH YCIOBUS, Pa3yMHH U
MOJIBPIKAIIM TTPOTHO3U, KOMTO BIMSAT BBPXY OUaKBaHaTa ChbOMPAaeMOCT Ha ObJCHIMTE MApUYHH MOTOLM Ha
HHCTPYMEHTA.

[pu npunaraHeTo Ha Ta3u MOXOJI, HACOYCH KbM OBJCIICTO, CE MPABH Pa3TPAHUUICHUE MEXKITY:

° (1)I/IH8.HCOBI/I HUHCTPYMCHTH, YUCTO KPEAUTHO KAYECTBO HC CC € BJIOIIWJIO 3HAYUTCIHO CIIPAMO MOMCHTA
Ha IbPBOHAYAIIHOTO IPHU3HABAHE UJIM UMAT HUCHK KPECAUTCH PUCK (<I)33a 1) u

° (bHHaHCOBI/I HWHCTPYMEHTH, YUECTO KPCAUTHOTO Ka4Y€CTBO CC€ € BJIOIIWJIO 3HAYUTCIIHO CIIPAMO MOMCHTA
Ha MIbPBOHAYAIIHOTO IIPHU3HABAHE WJIM HAa KOUTO KPCAUTHUA PUCK HE € HUCHK ((Da3a 2)

. »,Paza 3“ obxBama (UHAHCOBH aKTHBU, KOUTO MMAaT OOCKTHBHU JIOKAa3aTEJCTBA 3a 00E3leHKa KbM
OTYETHATA JaTa.

3a ¢uHancoBu akTuBM BEB Pa3a | ce mpusHaBar 12-MecedyHH OYaKBaHM KPEOUTHU 3aryOu, JOKAaTo 3a BTOpaTta
KaTeropusi ce NpPU3HABAT OYAKBAHMTE 3aryOM 3a LeNusl CPOK Ha (MHAHCOBHTE MHCTpyMEHTH. OuakBaHHTE
KpPEIUTHH 3ary0H ce OMpeAessT KaTo pa3InKaTa MeX,Iy BCHYKH JOTOBOPHU MApUYHU MOTOLH, KOUTO C€ IBIDKAT
Ha J[py>XecTBOTO M MapHYHHUTE MOTOIM, KOUTO TS ACHCTBUTEIHO OYaKBa Ja MOIYy4H (,,TapudeH HexocTur:).
Ta3u paziuka e JUCKOHTHUpaHa 10 MbPBOHAYAIHUS e(EKTHBEH JMXBEH MPOLEHT (WM C KOPUTHPAHUS CIIPSIMO
KpenuTa eheKTHBEH JIMXBEH MPOLICHT).

ﬂpy)KCCTBOTO HM3I10JI3Ba CBOS HATPYyIIaH OIUT, BbHIIHU MTOKA3aTCIN U I/IH(I)OpMaL[I/IH B ABJTOCPOYCH IUJIAH, 3a Aa
H34YUCIIM OYaKBAHUTE KPCAUTHU 3.’:11"y6I/I 110 aKTUBUTE, OTYUTAHU 10 aMOPTU3HUPAHA CTOMHOCT.

3.10.2 dunancoBH MACHBH
duHAHCOBUTE MACHBH Ha JpyKECTBOTO BKIIFOYBAT THPTOBCKHU U JPYTH 38 IBIDKCHHUS.

@DUHAHCOBUTE NMAcHBH C€ NPU3HABAT, KOTaTO CHUIECTBYBAa JOTOBOPHO 3aJbJDKEHUE 3a IUIAlaHE Ha MapUYHU
CyMH WM Jpyr (MHAHCOB aKTUB HA JPYro MNPENpPHATHE MM JOTOBOPHO 3aJIbJDKEHHE 3a pa3MsiHa Ha
(DMHAHCOBM WHCTPYMEHTH C JPYro MpeINpHsATHE NpU IOTEHIMAIHO HEeONaronpusTHH ycioBUs. Bcuukm
pa3xo/y, CBbP3aHM C JIMXBH, M NMPOMEHHU B CIpaBe/UIMBaTa CTOHHOCT Ha (PMHAHCOBM MHCTPYMEHTH, aKO MMa
TaKuBa, ce IPU3HABaT B IevyanbaTa wiu 3arydara Ha pex ,,dOnHancoBu pasxoau” win ,,OuHaHCOBY pUXxoau’”.

duHaHCOBUTE NACHBU CE OLEHABAT MOCIEIBAINO 110 aMOPTH3UpaHA CTOHHOCT, KaTO C€ M3IOJI3BAa METOABT Ha
eeKTHBHATA JINXBA, C M3KIIOUYEHNE Ha (PMHAHCOBU WHCTPYMEHTH, IBPXKAHU 32 THPIYBaHE WIH ONpPEIeNCHH 32
OLICHSABAHE II0 CIpaBeATMBa CTOHHOCT B Mevanbara WM 3arybara, KOMTO Ce OLCHABAT IO CIIPaBeIUINBa
CTOWHOCT C OTYHTaHE HAa IPOMEHHUTE B IleyandaTa Wi 3arybara.

T"bpl"OBCKI/ITG 3aAbJDKEHUA CC NMPU3HABAT IbPBOHAYATIHO IO HOMHHAJIHA CTOMHOCT U BIIOCJICACTBUEC CC OLICHABAT
0 aMOpTHU3UpaHa CTOﬁHOCT, HaMaJieHa C IUIalllaHud 110 YPEKAaHE Ha 3aIbJLKCHUCTO.

Z[I/IBI/IL[CHTI/ITG, IJIaTUMU Ha AKIUOHCPUTE, CC IMPHU3HABAT, KOrato AJUBUACHTUTC Ca O,Z[O6p€HI/I Ha 06HIOT0
C”b6paHI/Ie Ha aKIIMOHCPUTE.
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3.11. MarepuajaHu 3anacu

B cebecroiiHocTTa Ha MaTepUATHHUTE 3alacd ce BKIIIOYBAT JUPEKTHUTE pasXodu MO 3aKyNyBaHETO HIIH
MIPOM3BOJICTBOTO MM, IpepaboTKaTa M APYTW NPEKH Pa3XOAW, CBBP3aHM C JOCTaBKaTa MM, KAaKTO M 9acT OT
o0muTe TNPOM3BOACTBCHM pa3Xxoid, ONpelelcHa Ha 0Oa3ara Ha HOPMAalCH MPOM3BOACTBCH KamaluTeT.
@DrHAHCOBUTE Pa3XxOAW HE C€ BKIIOYBAT B CTOMHOCTTA HA MaTepHAIHHUTE 3amacH. KbM Kpas Ha BCEKH OTUYETCH
MIEpHO/ MaTEpHAITHATE 3aIlact CE OLCHABAT MO IO-HUCKATa OT ce0EeCTOMHOCTTA UM U TSAXHATa HETHA pealn3yemMa
croitHOocT. CyMaTa Ha Besika OOE3IEHKa Ha MaTepHalHWTE 3allach 10 HETHAaTa MM peajn3yeMa CTOHHOCT ce
IIPU3HaBa KaTo pa3xoJ 3a Iepruo/ia Ha 00e3IeHKaTa.

Hetnata peaiusyema CTOMHOCT MpeaAcCTaBjiiBa OYaKBaHaTa NpoAakHa [ICHAa Ha MAaTCPHUAJTHUTC 3allaCu, HaMaJICHa
C OYaKBAaHUTE pa3xodu MO npona>K6aTa. B cnyqaﬁ Y€ MaTCpUATHUTE 3allacu ca OnIn Beue 0663HeHeHI/I a0
HCETHaTa UM peajlnzyemMa CTOMHOCT M B nocjacaBall OTYCTCH ICPUOA CC OKaXEe, Y€ YCJIOBUATA AOBEIU OO
0663HCHKaTa HC Ca BC€YC HaJIMIE, TO CC€ BL3INPHEMAa HOBAaTa MM HCTHA pcajindycma CTOHHOCT. CyMaTa Ha
BB3CTAaHOBABAHCTO MOXE J1a 61)}16 caMoO 10 pa3MeEpa Ha OamaHcoBaTa CTOHHOCT Ha MAaTCpHUATHUTC 3aracu Npeau
O6C3HCHKaTa. CyMaTa Ha O6paTHO BBH3CTAHOBSIBAHE HA CTOMHOCTTAa Ha MaTCprUaJIHUTE 3alacu €€ OTYHUTA KaTo
HaMaJICHHUC Ha pa3XoAuTe 3a MaTE€pHraliv 3a I€pruoja, B KOWTO BB3HUKBA BH3CTAHOBSIBAHETO.

JpyXecTBOTO oOmpenens pa3xoOWTe 3a MaTepHalHH 3alacH, KaTo M3MOJI3Ba MeETOoda CpeIHOIpEeTeriieHa
CTOMHOCT.

HpI/I npozla>K6a Ha MATCPHUATTHUTC 3aIl1aCH TAXHATA OajaHCOBa CTOHHOCT ce IIprU3HAaBa KAaTO pa3xo/[ B niepuoaa, B
KOHTO € NPpU3HAT CbOTBCTHUAT NPUXOMI.

3.12. [lanbum BBpPXY A0X0Ja

Pa3xonute 3a maHbly, MpU3HATH B redandara wiv 3ary0aTa, BKIIOYBAT cyMara Ha OTCPOYCHUTE M TEKYIIH
JIaHBLIM, KOMTO HE Ca MPU3HATH B APYTHsl BCEOOXBATEH J0XO] WM TUPEKTHO B COOCTBEHHUS KaIUTAJL.

Texylmure JaHbYHM aKTUBYU M/WJIM NACHBU MPEACTABISIBAT TE3H 3aIbJDKEHHST KbM WIIM B3€MaHUs OT JaHBYHUTE
WHCTUTYLIMU, OTHACALLY C€ 34 TEKYIIX WU [IPEAXOJHU OTUETHU NEPUOIH, KOUTO HE Ca IUIATEHU KbM JlaTaTa Ha
¢uHaHCOBHA OTYeT. TeKyIIMAT TaHBK € IB/DKUM BbPXY oOiaraemus 0X0J, KOMTO ce pa3iinuaBa OT Iedanoara
i 3arybara BbB (PMHAHCOBHUTE OTUETH. M3uKcisiBaHETO Ha TEKYIIUs JaHBK € 0a3upaH Ha JaHbUYHHUTE CTaBKU U
Ha JAaHBbYHUTE 3aKOHH, KOUTO Ca B CHJIAa KbM Kpas Ha OTYETHUS IIEPUOL.

OTCpO‘ieHI/ITC JAaHbLU C€ U3YUCITABAT 1O HNACHMBHUA MCETOJA 34 BCUYKHU BPEMCHHU PA3JIUKU MCEKIAY OajancoBaTa
CTOMHOCT Ha aKTUBUTC U ITACHBHTE M TIXHATA JaHb4YHa OCHOBA. OTcpoqu JAaHBbK HE CC NpeABHWIKIA MNPH
IIbPBOHAYAIHOTO IMPHU3HABAHC HA AKTHUB HWJIK MMACHUB, OCBCH AKO CHOTBETHATA TPAH3AKIUA HE 3acidAra JaHbYHATa
WK CYHETOBOJHATA reyajuba.

OTCpO‘IeHI/ITe JaAHBbYHU aKTHBHU U MACUBU HE CE€ TUCKOHTHUPAT. HpI/I TAXHOTO U3YHCJICHHUC CC U3I0J3BAT JaHBYHHU
CTaBKH, KOUTO CC OYaKBa Ja 6’BI[aT MPUJIOKKUMU 3a IEpUOJia HA pean3anuiara UM, IIpu yCJIOBUE Y€ TC Ca BJIC3JIN
B CuJia UJIK € CUT'YPHO, Y€ 1€ BJIE3HAT B CUJId, KbM Kpasd Ha OTYETHUA IEPHUOI.

OTCpO‘IeHI/ITe JaHbYHU NTACHUBU CC IMPU3HABAT B IIBJICH pa3MeEp.

OTcpoveHr NaHBUYHU AKTHBH C€ MPHU3HABAT, CaMO aKO CHINECTBYBAa BEPOSTHOCT Te Ja OBbJAT YCBOEHH upe3
Opaenn obsaraemMu goxoan. OTHOCHO IpeleHKaTa Ha PBKOBOACTBOTO 332 BEPOATHOCTTA 3a BB3HHUKBAHE Ha
ObJemu obaraeMu JOXO/H, Ype3 KOUTO Ja C€ YCBOAT OTCPOUYEHH JIAHHUYHU aKTHBH, BIKTE TIOSICHEHHE.

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

HpOMﬂHaTa B OTCPOYUCHUTC NAaHBYHU AKTHUBU WM MACHUBU CC IPU3HABA KATO KOMIIOHEHT OT JaHBYHUSA HPUXOT
WJIK pa3xod B revajbdara uiu 3ary6aTa.

3.13. Ilapu u napu4YHHM €eKBUBAJEHTHU

HapnTe " MMAPUIHUTE C€KBUBAJICHTH CC CBCTOAT OT HAJIUYHUTE Mapu B 6p0171, MmapuIHu CpeacTBa 110 0aHKOBH
CMCTKHM U JCIIO3HUTH, KOUTO Ca JICCHO 06pa1uaeM1/I B KOHKPCTHH IMMapUIHU CYMHU U KOUTO HE ChABPKAT PUCK OT
ImpoMsAHa B CTOMHOCTTA UM IIpU TAXHOTO MPEKpaTaBaHE.

3.14. CoOcTBeH KanmUTAJTI U pe3epBH
OcHOBHUAT KanuTal Ha JIpykeCTBOTO OTpa3siBa HOMUHAIHATA CTOMHOCT Ha EeMUTHPAHUTE JSIIOBE.

Harpynanara 3ary0a BiitouBa TeKynus (pUHAHCOB pe3yJTaT U HaTpylaHUTE MeyayiON U HENOKPHUTH 3aryou ot
MHUHAJIM TOJJMHU.
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Bceunuku TpaH3aKOHUHU CbC COGCTBGHI/IHI/ITG Ha ﬂpy)KeCTBOTO ca INpeACTaBCHU OTACJIHO B OTYECTA 3a coOCTBEHUS
KaIruTall.

3.15. TleHCHOHHHU U KPATKOCPOYHM Bb3HATPAMKICHHUS HA CIYKUTEJIUTE

JpyXKecTBOTO OTYHTa KPATKOCPOUHH 3aABJDKEHHS 10 KOMIIEHCHPYEMH OTIIyCKH, BB3HUKHAIN IOpagH
HEW3ION3BaH IJIaTCH FOJMIICH OTIYCK B CIIyYaWTe, B KOUTO CE OYaKBa TOM Aa ObAAT MOI3BaH B paMKuTE Ha 12
Mecella CJie/l AaTarta Ha OTYETHHA IEpHOJ, Ipe3 KOWTO HAeTHTE JIMIA ca MOJOXKWIN TPyHAa, CBBP3aH C TE3H
otmycku. KpatkocpouHHTE 3a1bDKCHNS KbM IIEPCOHANA BKIIOYBAT HAJAHUIIN, 3aIUIaTH U COLMAIHA OCUTYPOBKH.

CoriacHO m3nckBaHUATa Ha Konekca Ha Tpyza npu NpeKpaTsiBaHe Ha TPYZAOBOTO NMPABOOTHOIICHHUE, CIE] KaTo
CIy’)KUTEIIST € IpUI00MI IPaBo Ha TIEHCHS 32 OCUTYPUTEJICH CTaX U Bb3pacT, J{py»KecTBOTO € 3abIDKEHO 13 My
U3IUIaTH 00e3LIeTeHNE B pa3Mep A0 LIeCT OpyTHH paOOTHU 3aIUIaTH.

Z[pyﬁ(eCTBOTO HE C pa3pa60TBano 1 HC IIpuJiara mjiaHOBE 3a Bb3HATrpaXJACHUA Ha CITYKUTCIIUTC CJICA HAITyCKaHC.
3.16. 3HaunMu NPENEHKHU HA PbKOBOJACTBOTO IPU NPUWJIaraHe HaA CYETOBOIHATA IOJUTHKA

3HauYNMUTE NPpCUCHKW Ha PBKOBOJACTBOTO IPHU MPUJIAraHCTO Ha CUCTOBOAHUTC IMOJUTUKH Ha I[py)KeCTBOTO,
KOHMTO OKa3BaT Haﬁ-CLHIGCTBeHO BJIMAHUEC BBPXY (bI/IHaHCOBI/ITe OTYCTHU, Ca OIMMMCAHU MTO-T0JTY.

3.16.1. OtcpoyeHu JaHbYHH AKTHUBH

OrmeHKaTa Ha BEPOSTHOCTTA 32 OBJEIIN 00JaraeMy JIOXON 33 YCBOSBAHETO HA OTCPOUCHH TaHBYHU aKTHBH CE
6asmpa Ha MmociieqHaTa o100peHa Or0KeTHa MPOrHO3a, KOPHUTHPaHa OTHOCHO 3HAYMMH HEoOJaraeMu MPUXOIN
M pasxoid W CIeHU(GUIHN OTPAHHUYCHHUS 32 TPEHACSHE HA HEM3NOJI3BaHM JAaHBUHM 3ary0u WM KpeOuTH. AKO
HaJeXIHa MMPOTHO3a 3a obylaraeM JOXOJ Mperoiara BEPOATHOTO M3MOJI3BAaHE HA OTCPOYEH NaHBUYCH AKTHB
0c00€HO B CiTydad, KOTaTO aKTHBBT MOXKE Ja ce ymoTpeOu 6e3 BpEMEBO OTpaHHYCHHE, TOTaBa OTCPOUCHUSAT
JaHBYCH aKTHUB C€ IMpHU3HaBa H3LAJIO. HpH3HaBaHeTO Ha OTCPOYCHHU AaHBYHU AKTHBH, KOUTO IOMIJICKAT Ha
OIIPEACICHN MMPAaBHU WM MKOHOMUYCCKH OTPAHUYCHUA WJIN HECUTYPHOCT, C€ NPCLCHABA OT PHKOBOACTBOTO 3a
BCEKH OTJICJICH CiTydyail Ha 0a3ara Ha crenuuaHuTe PakTH U 0OCTOSITEICTBA.

3.16.2. IIpoBu3um, yc10BHM NACHBU U YCJIOBHU aKTHBH

[IpoBu3uuTE Ce MpHU3HABAT, KOraTO MMa BEPOSATHOCT CETAIIHU 3aJbJDKCHHS B pe3ylaTaT OT MMHAIO ChOWUTHE Oa
JIOBE/IaT IO W3XOJSII MOTOK HA pecypcH oT JpykecTBOTO M MOXe 1a ObJie HalpaBeHa HaJeXkJHA OIEHKa Ha
cyMaTa Ha 3aJb/DKCHHETO. BB3MOXXKHO € CpPOYHOCTTa MM CyMmMara Ha HW3XOMAAIIMS IapuueH IOTOK Ja €
HecurypHa. CeramrHo 3a1bJDKEHHE CE€ MOpaxkJa OT HAJMYHETO Ha IMPaBHO MM KOHCTPYKTHBHO 3aIbIDKCHHUE
BCJIC/ICTBHE Ha MUHAIN CHOMTHSI, HaIIpUMep TpaBHU criopoBe. [IpoBu3nuTe 3a IpecTpyKTypupaHe ce Mpu3HaBaT
caMo aKo € pa3pabOoTeH U MPWIOKEH NOAPOOEH (OopMasieH IUIAH 3a MPECTPYKTypHpaHe MM PHKOBOACTBOTO €
OOSIBIJIO OCHOBHHTE MOMEHTH Ha IUIaHA 32 TPECTPYKTypUpaHe Npex Te3H, KOWTo Omxa OwIM 3acerHaiu.
[TpoBu3nu 3a 6paeIIN 3aryOn OT JISHHOCTTA HE CEe MPU3HABAaT.

Cymara, KOSITO ce TpM3HABa KAaTO MPOBU3MS, CC M3YMCIIABA Ha 0a3za Hall-HAIEeKIHATA OICHKA HA Pa3XOHTE,
HEOOXOMMH 33 YPEXKIaHe Ha CETaIlHO 3abDKEHHE KbM Kpasi Ha OTYETHUS TIEPUO/I, KATO Ce B3eMar B MPEABU]L
PHCKOBETE M HECHTYPHOCTTA, CBBP3aHH ChC CETAIHOTO 3aJbJDKeHne. Koraro chllecTBYBaT peauiia mogo0HH
3aIBJDKCHUSI, BEPOSTHATA HEOOXOMMMOCT OT M3XOJSII MOTOK 32 MOTacsBaHEe Ha 3aBIDKEHHETO Ce OMpesiens,
KaTo ce OT4YeTe rpylara Ha 3aIb/DKEHHUSTA KaTo Is10. [IpOBH3MUTE c€ JUCKOHTUpAT, KOrato e€(eKThT OT
BPEMEBHTE PA3JIMKU B CTOMHOCTTA Ha IIAPHUTE € 3HAYMTEIIEH.

0663HI€TCHI/IH OT TPETU JIMlla BbB BPb3Ka C AAACHO 3aAbJDKECHHUE, 3a KOUTO I[py)KeCTBOTO € CUI'ypHO, Y€ IIIe
NoJIyuu, Cc€ MpU3HaBaT KaTO OTACJICH aKTHUB. To3u akTHB MOXeE U Jla HC HaJIBUIlIaBa CTOMHOCTTAa HAa ChOTBETHATa
IIpOBU3UA.

IIpoBusuuTe ce mpepasriexaaT KbM Kpas Ha BCEKH OTUETEH MEPUOJ M CTOMHOCTTa UM Ce KOPHUIHpa, 3a Ja ce
0Tpa3u Hai-7o0parta NpuOIU3UTEIHA OLICHKA.

B CJIy4anuTe, B KOUTO CE€ CUYMTA, Y€ € MAJIKO BEPOATHO Aa Bb3HUKHEC U3XOJANl IMOTOK HA UKOHOMHYCCKH PECYPCHU
B pE3yJTaT Ha TCKYIIO 3abJIKEHUE, ITACUB HE CC ITPU3HAaBA.

BCpOHTHI/I BXOJAOIW TIOTOIM HAa MKOHOMHYCCKU IIOJI3W, KOUTO BCC ONIIE HE OTroBapsAT Ha KPUTCPUHUTEC 3a
IIpU3HABAHC HA aKTUB, C€ CMATAT 3a YCJIOBHU aKTUBH.

3.17. HecurypHOCT Ha C4EeTOBOAHMTE MPUOJIU3UTETHH OLIEHKH

HpI/I HU3roTBAHCTO Ha (bPIHaHCOBI/IH OTYCT PBKOBOACTBOTO IIpaBU peanla MOpEANOJIOKCHUSA, OLUCHKU U
AOITYyCKaHUs OTHOCHO NPHU3HABAHECTO U OLICHABAHCTO HAa aKTUBU, MMTACUBU, IIPUXOAU U PA3XOAU.
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HeﬁCTBHTeHHHTe pe3yaTaT MoraTt Ja CC pasjimdyaBaT OT HNPCAINOJIONKCHUATA, OUCHKUTC W JOMYCKaHUATA Ha
PBKOBOACTBOTO U B PEAKHU Cliydanl CbOTBETCTBAT HAII'BJIHO Ha PEABAPUTCIIHO OLICHCHUTEC PE3YJITAaTHU.

WHadopmannss OTHOCHO CBIIECTBEHUTE MPEANONOKCHUS, OLEHKH M JONMYCKaHWA, KOHTO OKa3BaT Hai-
3HAQUUTEIHO BIIMSHHUE BBPXY INPH3HABAHETO M OICHABAHETO HA AKTHWBH, IACHBH, NPHUXOAW M Pa3Xoau €
MIPEACTaBEHa MO0-/10ITy.

3.17.1. Ilosae3eH »KMBOT HA AMOPTH3MPYEMH AKTHUBHU

ITone3Hust )XUBOT Ha aMOPTU3UPYEMHUTE aKTHBU MOMJIEKH HA NpEpasriekaaHe OT PbKOBOJCTBOTO B Kpas Ha
BCEKH OTYETEH IEPHOI.

JIeHCTBUTEIHUAT IOJE3€H XUBOT MOXE Ja C€ pas3jiddaBa OT HAIpaBeHaTa OLICHKA IIOpaAd TEXHUYECKO U
MOpaJHO n3xadsiBaHe, IPEIUMHO Ha CO(TYEpHH NPOIYKTH M KOMITIOTBPHO 000pyIBaHe.

4.1 Boennu aeiictBust

[MpoxpmkaBammaT BoeHeH KOHGIUKT Mexy Pycust u YkpaiiHa, KakTo 1 Hanpe)XKeHHeTo B bim3kus U3ToK,
MIOJIbP>KaT MOBUILICHA HECUTYPHOCT 110 OTHOLIEHHE Ha MEKAyHAPOIHATa ThPTOBHSA, ICHUTE Ha EHEPTUIHNTE
pecypcH, TPaHCIIOPTHUTE Pa3XoAn U (GYHKIIMOHUPAHETO Ha INI00ATHNTE BEPUTH 3a JOCTaBKU. EBeHTyasrHO
pasmupsiBaHe Ha KOHQIUKTHTE WIN 3aTPpyAHIABaHE HA KopabomaBaHeTo mpe3 OpMy3Kus MpOTOK OM MOTJIO 1
JIOBeJe 10 TIOBHIIIaBaHE Ha ICHUTE Ha METPOJIa U APYTH CHEPTHIHH PECYPCH U KOCBEHO J]a 3aCHIIH
nH(IAINOHHNS HATHCK U Pa3XOJHUTE 33 OCHIIECTBIBAHE HA CTONIAHCKA JIeitHOCT. CUTyausTa € MHOTO
JUHAMHUYHA U HeTpeAcKa3yeMa U MOTeHIIHAIHO BceoOXBaTHaA, TOpaan KOETO Ha TO3H eTanl PBHKOBOACTBOTO Ha
Jpy’kecTBOTO HE € B ChCTOSHUE J]a HAIIPaBU HAJeKIHA IPOTHO3a 332 MOTCHIIMATHOTO Bb3/IeHiCTBHE HA BOCHHATA
KpH3a.

4.2 KiimMaTH4YHH IPOMeHH

PuckoBeTe, MpeTU3BUKAHK OT KIMMATHYHUTE MPOMEHH, MOTAT J1a UMAT O'bACIIY HeOIaronpHATHU MOCIISIUIH 32
OusHec neilHocture Ha JIpyxectBoto. Te3M pUCKOBE BKIIOYBAT PUCKOBE, CBBP3aHUM C Mpexona (Hamp.
pEryJIaTOpHU NMPOMEHH U PHCKOBE, CBBP3aHU C pElyTaluara), U (QU3HYECKH PUCKOBE (IOPH aKO PHCKBT OT
(GU3MYeCKH IIETH € HHUCHK I[Opagd JeHHOCTTa Ha JPYKECTBOTO M TreorpackOTO My MECTONOJIOKEHHE).
HauyumabT, mo koiito [lpyXKecTBOTO OCBINECTBSIBA CBOSITa JEHHOCT, MOXe Jda ObJe 3acerHar OT HOBH
peryJIaTOpHU OrpaHuYeHHs BbpXy emucuure Ha CO2, KOMTO TS TeHepHpa 4pe3 LEHTpOBETe 3a JaHHH.
[MoTpebieHueTo Ha eHeprusi OT LIEHTPOBETE 3a JIaHHU € BUCOKO W MOoHAcTosiiieM J[pyKecTBOTO BHepsiBa HOBU
TEXHOJIOTUYHH DEIIECHUs 3a HaMalsiBaHe Ha HUBOTO Ha HeoOXxogumara eHeprus, oco0eHo B obmacTTa Ha
MOJIbPKAHETO Ha MakcHMallHaTa Bb3MOXKHa 3amuta Ha kputuaHata UT undpacrpykrypa (upe3 usnossBane Ha
BUCOKOE(EKTHBHU PELICHUs 32 U3MAPUTEIHO OXJIaXKIaHE).

Ilpy)KeCTBOTO CBhIIIO TakKa C€ aHraXxupa naa HaMajJld BBIJICPOJHUA OTIICUYATBK Ha CBOUTEC CIIYKUTEIH, KaTO
AKTyaJIu3upa MOJIMTUKUTE CU 3a KOMAHIAUPOBKHU MU CBCJAC 1O MUHHUMYM H3IOJI3BAHCTO HA BB3AYHIHH IPEBO3U.
P’I)KOBO,HCTBOTO OT6CJ’IH3Ba, 4c pa3xoauTe 3a HpI/I,H06I/IBaH€ Ha KOMITIOTBPEH U TCJICKOMYHUKAIIMOHCH XapAyep
Ouxa MOriu Jla HapaCHAT 3HAYUTEJIHO B 6’I)HGH.I€ rnopajauv NOBUIIABAHETO HA EHUTE.

B cpotBeTcTBHE ¢ IpenxonHara roguHa, KbM 30 1o 2026 1. [py*KecTBOTO HE € HASHTH(OUIMPATIO 3HAYUTEITHH
PHCKOBE, NMPEAU3BUKAHK OT KIMMaTHYHUTE IIPOMEHH, KOUTO OMXa MOTJIM /1a OKa)KaT HEraTHBHO M CHIIECTBEHO
BJIMSHUE BBbPXY (DPMHAHCOBHUTE OTYETH HA JIpy’KecTBOTO. PBKOBOICTBOTO HEMPEKBCHATO OLICHSABA BB3JICHCTBHETO
HA CBBP3aHUTE C KIIMMAaTa BBIPOCH.

®uUHAHCOBUTE OTYETH Ha J[py’KECTBOTO MHTErpUpaT CBbP3aHUTE C KJIMMaTa BBIPOCHU B pa3iaudyHu ctatuu. Ilo-
CIELUAJIHO aHTAKUMEHTUTE Ha J[pyKECTBOTO 3a HaMaJlsiBaHE HA BBIVIEPOAHUTE EMUCHUHU Ca B3€TU NPEABUL IIPU
M3BBPIIBAHE HA TECTOBE 3a 00E3IEHKA M OIICHKA Ha MOJIC3HUS KUBOT HA HETEKYIIIUTE aKTHUBH .

[IpennonoxxeHnsaTa 6¥xa MOTJIH J]a C€ IIPOMEHST B OB/EIIe B OTTOBOP HA MPEACTOSAIIN €KOJIOTHIHHU pa3nopendm,
IOETH HOBHM AHTAKHMEHTH M TIPOMEHSIIO Ce MOTPEOHTENCKO ThpceHe. Te3n TNpOMEeHH, ako He Obaar
MIPEBUICHH, OMXa MOTJIM Ja OKaXaT BIUSHHE BbPXY OBICIIUTE MAPUIHH NOTONH, QUHAHCOBUTE PE3yITaTH U
(MHAHCOBOTO ChCTOSIHUE Ha J[pyKecTBOTO.
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4.3 PuckoBe CBbP3aHU C MAKPOUKOHOMHUYECKATA Cpeaa

IIpe3 2025 r. MakKpOMKOHOMHUYECKATa Cpeia OC CHITHO BIIOIICHA U TOBA JOBEJC IO BUCOKA MH(MIAIMS, MOpaIH
JOIBIHUTEIHUTE Pa3Xoau ,Ib/DKAI Ce Ha HapacTBAlWTE IIGHW HA CYPOBHHHUTE M MaTepHalINUTe, Ha
SHEePrUiHUTE Pa3XoJd M ChIIO TaKa Ha pa3xoiure 3a nepcoHai. KOHKpPEeTHO 3a JPYKECTBOTO OT 3HAYCHHE €
HapacTBAaHETO Ha CHEPTHIHUTE Pa3XOIH U pa3xoAuTe 3a nepconan. O4akBaHHUATA HA PBKOBOACTBOTO 3a 2026 T.
ca JOXO/HOCTTa Ha (PMHAHCOBUTE aKTHBH JIa € TI0 -BUCOKA.

B Te3m ycioBHs pPBKOBOACTBOTO Ha JIpy»KECTBOTO HampaBH aHadW3 M NpEleHKa Ha CIIOCOOHOCTTa Ha
JpyXecTBOTO Ia TPONBIDKA CBOSITa NEHHOCT KaTo JeHCTBamio MpelmnpHusaTHe Ha 0a3a Ha HaTWJHATA
HHpOpMaNUsA 3a TPEABHIUMOTO OBJACIICE M PBHKOBOJCTBOTO O4YaKBa, ue JIpyKECTBOTO HMa JOCTaThYHO
(UHAHCOBH peCypcCH, 3a Jla MPOJBIKH ONEpaTHBHATA CH ACWHOCT B OJIM3KO OBJCINE U MPOIAbDKaBa Ja MpHiiara
MIPUHITUIA 33 ASUCTBAIIO MPEAIPHUSITHE TIPU U3TOTBSIHETO HA (PUHAHCOBUS OTYET .

5 Ilapu ¥ NapUM4YHH €KBUBAJICHTH

HapnTe 1 MMapUIHUTEC CKBUBAJICHTU BKJIIOUBAT CIICAHUTE CIICMCHTH!

30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo

ITapuunu cpencTBa B OaHKU ¥ B OpOH B:
- €BpO 215 151
[lapu 1 mapuyHU €KBUBAJICHTH 215 151

6 KpaTkocpouHu (puHAHCOBU aKTUBH

KpaTKOCpO‘IHI/ITe (1)I/IHaHCOBI/I AKTHUBU NIPE3 NPCACTABCHUTC OTUCTHU NCPHUOAN BKIIHOYBAT PA3JIMIHNU MHBCCTUIHUHU
B CpCACTBA Ha MapUvHUA Ma3ap, KOUTO €a AbPiKaHU 3a TbPryBaHC B KPATKOCPOYCH IICPUOI.

Cnpasepmua Cnpaseajusa

CcTOiiHOCT CTOIHOCT
30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo
DUHAHCOBH aKTHBH JbP)KaHU 3a ThpryBaHe (OTYUTAHH IO
CIIpaBeaJINBa CTOWHOCT B Tievanbara uin 3aryoara):
WHBecTHIINY B KOPIIOPATHBHH OOIHATAINN 4297 4891
HMuBecTunnm B akIiun 9 654 7 892
HNusectunuu B gsuiose 8 KUC 3740 4734
17 691 17 517
JpyXecTBOTO pUTEKaBa aKIIUHU B:
Emurtent Emucus Bpoii CHBaBeHﬂHBa
CTOIHOCT KbM
30.09.2026
‘000 eBpo
Ascory Bank AG DEO00A40ZUV2 290 000 771
BU KU AV TPYN Al BG1100016077 76 721 38
B®33 ACKL BG1100004115 167 290 67
bON ALl BG1100001129 3842039 4534
BonkaH MponmbpTn MHcTpymente ALCKL, BG1100072070 1600 1
OENTA KPEQUT AOCWL BG1100088068 20 700 455
KK WuBect 271775 125
Konekto Kenuton ALCWL BG1100014197 170715 102
KOHKOP[ ®OHA-8 ANTEPHATVBEH
WHBECTULUMOHEH ®OHA Al BG1200008214 340 181
MOPT ®J10T BYPTAC ALl BG1100005195 1820 9
MOPTOBW ®J10T 99 BG1100019196 6 500 39
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Pubn bynnexg Al

POLHA 3EMA XONQWHI AQ
CUHTETUKA AL

OBbwwmHcka baHka ALl

TEL, BOBOB 10N EA
Tonnodwkaums byprac Al
TONNO®UKALMA MNEBEH EAL
TONNOPUKALMA PYCE EAI

EmurenT

Pubn bynneng ALl

B33 AICHL,

bV AL

KK WuBect

ObwwmHcka baHka Al

Konekto Kenuton ADCHL

Tonnodwkaumsa byprac Afl

BU KN AV TPYN AlL

OENTA KPEQUT ALCWL

MOPTOBW ®J10T 99

MOPT ®J10T BYPTAC ALl

CUHTETUKA AL

KOHKOP[ ®OHA-8 ANTEPHATVBEH

WHBECTULUMOHEH ®OHA Al

POLHA 3EMA XONAWHI AL

TONNOPUKALMA PYCE EAI
TONJIOOGUKALMA MNEBEH EAL

BG1100006136
BG1100051983
BG1100008132
BG1100002069
BG1100015210
BG1100012209
BG1100004214

BG1100013207

Emucus

BG1100006136
BG1100004115
BG1100001129

BG1100002069
BG1100014197
BG1100012209
BG1100016077
BG1100088068
BG1100019196
BG1100005195
BG1100008132

BG1200008214
BG1100051983
BG1100013207
BG1100004214

JpyXecTBOTO MPHUTEKaBa CICTHUTE KOPIIOPATUBHU OOIMTAIUH:

Emurent

BNEKCWIA PUTEMN UHBECT AL

BU CW MHBECTMBHT IPYM ALl

EKO VMMAKT ALl

VB MELUKA Al

VHTEPKAMUTAN NMPOMLPTY AVBENONMBHT
AACHL

KOMCUT EALL

MEPKIOPY 21 KOA

MECOKOMBUHAT [IOBPYIKA AZl

Emucus

BG2100005185
BG2100023346
BG2100022263
BG2100004162
BG2100010219

BG2100009161
BG2100012199
BG2100016216

2137620
8500
8950
5780

49 901
320477
11550

4130

Bpoit

2137620
167 290
3842039
271775
5780

170 715
320 477
76 721
20700

6 500
1820
8950

407
8500
4130
11550

Bpoii

1500
400
650
350

180
704
220
185

1710
15
430
81
749
305

15

17

9654

CnpaBenyiuBa
CTOIHOCT KbM
31.12.2025
‘000 eBpo

1530
67
4518
125
68
92
320
39
444
31

9
394

212
14
19

10

7892

CnpaBeniusa
CTOIHOCT KbM
30.09.2026
‘000 eBpo

756
202
635
170

173
359
106

94
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MUHA CTAHSHLW ALL
MUHA CTAHSIHLW ALL

TE EbIrAPO-AMEPVIKAHCKA KPEOVTHA
BAHKA

TEL| EOBOB AI0N

TEL| MAPVILIA 3 Al

TI3 VHBECT Al

TONNOGVKALIWA MNEBEH ALl

®C XONANHI ALl

Emurent

KOMCUI EAL
MUHA CTAHSHLM ALL

MUHA CTAHSAHLIM ALl

TEL| BOBOB [ON

MEPKIOPY 21 KIIA

BNEKCUI PUTEUN UHBECT ALl
TOMNOGUKALISA MNEBEH AL

EBPOXONZ BLATAPVSA All

EBITAPCKA GVMHAHCOBA KbLLA Al

VB MELVKA ALl

VHTEPKAMWTAN NMPOMbPTY AMBENONMBHT
Adcul

PUTENN MEHUIMKMBHT ALl

TE ELITAPO-AMEPVKAHCKA KPEOVUTHA BAHKA
MECOKOMBUHAT [JOBPYIKA ALl

TEL| MAPULIA 3 ALl

®C XONOUHT Al

BG2100007173
BG2100001184
BG2100017248

BG2100004154
BG2100003131
BG2100004246
BG2100003172
BG2100054241

Emucus

BG2100009161
BG2100007173
BG2100001184
BG2100004154
BG2100012199
BG2100005185
BG2100003172
BG2100013205
BG2100018220
BG2100004162
BG2100010219

BG2100012249
BG2100017248
BG2100016216
BG2100003131
BG2100054241

692
80

450
1250
52
550
70

Bpoii

704
692

80
450
220
450
550
270

37
350

180
3100

185
1250
70

,pr)l(eCTBOTO pUuTeXKaBa CICIHUTE AAJTOBE B KOJICKTUBHU WHBECTUITUOHHU CXEMU:

Emurent

KARYES INVESTMENT PUBLIC COMPANY LTD
[ WHeect AkTnB

0o HABUTATOP MNNOC

0o MNnoc

N NPAM ACETC

0® MPECTUXK

[® Tpeng banaHcupaH ®oHg

Emucus

CY0006240218
BG9000010074
BG9000002238
BG9000002170
BG9000016071
BG9000020065
BG9000008086

Bpoii

1000 000
1475501
2 499 256
2462 454
391600
4650

32

348
39

196
226
622
52
285
34

4297

CunpaBenniusa
CTOHHOCT KbM
31.12.2025
‘000 eBpo

368
357

40
228
109
233
296
256

37
180

182
1632
204
95
639
35

CnpaBeniusa
CTOHHOCT KbM
30.09.2026
‘000 eBpo

250

323
1457
1420

247

22
21

3740
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Emurent Emucus Bpoii CHBaBemmBa
CTOUHOCT KbM

31.12.2025

‘000 eBpo

[ Komnac ®vHac Cenekr-21 BG9000002188 10615 6
[® Tpenp banaHcupaH ®oHA BG9000008086 32 18
o NuBect AkTuB BG9000010074 1475 501 309
[ AktueeH EBpo [enoaut BG9000001180 308 249 299
& HABUTATOP NJKOC BG9000002238 3 169 256 1775
0o MNoC BG9000002170 3363 854 1816
0o MPAAM ACETC BG9000016071 391 600 239
06 NPECTUX BG9000020065 4 650 22
KARYES INVESTMENT PUBLIC COMPANY LTD CY0006240218 1000 000 250
4734

Benukn CyMH, IIPpHU3HATHU B OrtueTa 3a (bPIHaHCOBOTO CbCTOSHUE, CC OTHACAT KbM KaTCTOpUs DduHAHCOBY aKTUBHU
110 clipaBeAJInBa CTOMHOCT B mevanbaTa HUiIu 3ary6aTa, KaTo HOpT(beﬁJTBT OT MHBECTHUIIHUH € Knacn(bnunpaH KaTo
(1)I/IH8.HCOBI/I HWHCTPYMCHTH, AbpP7KaHU 34 ThPI'yBaHE, U Ca ,Z[e(i)I/IHI/IpaHI/I KaTO OTYHUTAHU IO CIpaBCJINBA CTOMHOCT
B meuanabaTa u 3ary6aTa IIpU I'bPBOHAYAJIHO IMPHU3HABAHC.

KpaTKOCpO‘IHI/ITe (I)I/IHaHCOBI/I AKTHBU Ca OLCHCHH IO CIpaBCAMBa CTOP‘IHOCT, OIpcaciicHa Ha Oa3aTta Ha
60pCOBI/ITe KOTHPOBKH KbM JldaTaTa Ha (bPIHaHCOBI/IH OTYCT.

Cymure, MpEeICTaBeHH B OTYeTa 3a (PUHAHCOBOTO CHCTOssHME Ha JIPY)KECTBOTO, CE OmpeneniarT Ha 0Oasa
myONMKyBaHHU Ma3apHU [CHM HAa CHOTBETHHUTC IICHHM KHMXKAa Ha aKTHBCH mas3ap. B ciyuail, 4e 3a HAKOH OT
WHCTPYMEHTHTE HE € Halulle Ta3apHa IIeHa, T€ C€ OICHSIBAaT 10 HSIKOM OT OOIIONpPUETUTE METOIU —
,,JJUCKOHTHpaH! MapuIHu noToiu”, ,,HeTHa OanaHcoBa CTOWHOCT Ha aKTUBUTE”, KakTo N OlleHKa Ha Ma3apHaTa
1IeHa, U3BBPIIEHA OT HE3aBUCUM €KCIIEPT-OIIEHUTEN U JP.

[NeuanOute 1 3aryOuTe ca NpU3HATH B OTYETa 3a JIOXOJHUTE Ha pex ,Jlledanda oT (GUHAHCOBU aKTUBH M NAaCUBH
0 CIIpaBeJIMBa CTOMHOCT B Nevyasbara Wi 3arybara, HeTHO™
7 NHBecTULIMU B ACOLMUPAHM APYKeCTBA

I[py)KCCTBOTO MpUTEIKaBa MHBECTUIIUN B aCOLMHUPAHU NTPEANPUATHA:

% na Bpoii Pa3mep na
HHBECTULHSITA
UHBECTULHUSIT LM
a B Kanurajia 30.09.2026
Ha IPYroro
APYKeCTBO
‘000 eBpo
Kommac Inmxuten @aitnenc KJIA 41,67% 1 300 000 665
BBJITAPCKA ®MHAHCOBA KbBILA AT 31,91% 670 100 342

1007
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% ua Bpoi Pasmep Ha
MHBECTHIMSATA
MHBECTHIUSAT KBM
a b KamTaa 31.12.2025
Ha IPyroTo
APY:KeCTBO
‘000 eBpo
Kowmmac Inmxuten ®aitnenc KA 41,67% 1300 000 665
BBJI'APCKA ®UHAHCOBA KBIIA A/l 41,91% 880 100 450
1115
8 Thbproecku M Apyru B3eMaHuUs
TBProBcKkUTE B3eMaHusl, OTPa3cHH B OTYETa 32 PUHAHCOBOTO CHCTOSHHE, BKIIOYBAT:
30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo
B3emaHus OT KIneHTH 1 ocTaBumMLy - 1
B3emaHus 0T nogoT4eTHU Nnua 3 3
B3emaHust no nuxau 179 153
O6wo 182 157
9 Co0CTBEH KamuTaJja
9.1 AKIIMOHEpeH KanmuTAaJl
Opoii akuumn 00MKHOBEHH Oo6mo
(xma1.) aKnun (xm1.)
(xm1.)
Ksm 31 nexemspu 2017 850 850 850
Ksm 31 nexemspu 2018 3400 3400 3400
K®m 31 nexemspu 2019 6 800 6 800 6 800
KoM 31 nexemspu 2020 10 200 10 200 10 200
KoM 31 nexempu 2021 10 200 10 200 10 200
KoM 31 nexempu 2022 10 200 10 200 10 200
KoM 31 nexempu 2023 10 200 10 200 10 200
KoM 31 nexempu 2024 10 200 10 200 10 200
KoM 31 nexemspu 2025 10 200 10 200 10 200

OO6musT Opoii oTopusupanu ooukHoBeHH akiuu € 10 199 999 xun. 6post ¢ HomuHan 0,51 eBpo 3a exHa aKIusl.
Bceuukn CMUTHPAHN aKI[UX Ca HAITBJIHO IUIATCHU.

YapenuTemHusAT akIMOHEpPeH KamuTan € B pasmep Ha 850 xwii. neBa, pasmeneH Ha 850 000 Opost akmum ¢
HOMHHAJIHA CTOWHOCT OT | 5eB Bcsika efHa akmus. C pemenne Ha ChBeTa Ha JUPEKTOPHUTE, KAMHUTATBT Ha
npyxectBoTo € yBenmmdeH ¢ 2 550 000 Oposi Oe3HAIMYHM TMOMMEHHHU aKIMH, C MpaBO Ha TJiac, ¢ MpaBO Ha
IUBUICHT W Ha JIMKBUJAIIMOHEH JsJI C HOMMHAJIHA CTOMHOCT OT 1 JIeB BesAka akmus, cuntadHo oT 16.04.2018 -
3 400 000 reBa 1 emucuoHHA cTOMHOCT 1,35 meBa Besika akmus — 3 442 500 eBa.

C pemenne Ha ChBeTa Ha JUPEKTOPUTE, KAIIUTAIBT HA JAPYXKecTBOTO € yBenudeH ¢ 3 400 000 6post 6e3HamuH"
ITOMMEHHH aKIIWH, C PABO Ha TJac, ¢ IPaBO Ha JUBHUJICHT U HA JIMKBUAAIMOHCH ST C HOMHHAIHA CTOHHOCT OT
1 neB Bcsika akuus, cuurano ot 17.07.2019 - 3 400 000 neBa u emucronHna croiHoct 1,40 neBa Bcsika akius — 4
760 000 neBa.

C pemenne Ha CbBeTa Ha TUPEKTOPUTE, KATUTAIBT HA IPYKECTBOTO € yBesndeH ¢ 3 399 999 Gpost 6e3nanmuaan
MMOMMEHHH aKIMH, C TIPAaBO Ha TJac, ¢ MPaBo Ha AWBHUJACHT W HA JTUKBUIAIMOHEH JISJT C HOMHHAHA CTOWHOCT OT
1 neB Bcsika aknus, cuutano ot 14.09.2020 — 3 399 999 nesa u eMucroHHa cToHHOCT 1,45 neBa. Besika akius — 4
929 998,55 nesa.
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AKLmoHepK Ha [IpyXecTBOTO ca:
AxuuoHepu ¢ Hag 5% yvacTtue

[ lMporpec

YI® bvaeule

Mo TonnuHa

YMN® TonnuHa

[ C-Muke

Bwnrapcku ®oHp 3a asnoso nHeecTupare ALl
MOK Cwrnacve

AkuuoHepm ¢ nog 5% yvactue

OCHOBEH 10X0/] HA aKIUA

0011 BceoOXBaTeH I0X0J 3a TIeproaa

O611 BceoOxBaTeH 10XO0/ 3a Meproia
AKIMOHEPEH KaluTal

OCHOBEH J0X0/ HA AKIUA

9.2 3aKkoHOBHU pe3epBU

Canpno xeM 01 ssHYapu 2026 1.
VBenunueHue
Canno kM 30 cenremBpu 2026 r.

Canno xbM 01 anyapu 2025 1.

YBenuuenue
Caupno xkbMm 31 nekemspu 2025 1.

9.3 IIpemueH pe3eps

Canpno xbMm 1 sayapn 2026 r.
Canno kM 30 cenremBpu 2026 1.

30 centemBpU

31 pekemBpm

2026 2025
asan ot asan ot
KanuTtana KanuTtana
15,10% 15,09%
6,99% 6,99%
5,22% 5,22%
6,56% 6,56%
6,00% 6,00%
7,67% 7,67%
6,91% 6,91%
45,55% 45,56%
100,00% 100,00%
KuMm 30.09.2026 KuMm 30.09.2025
‘000 eBpo ‘000 eBpo
100 (140)
10 200 10 200
0,0098 (0,0137)

3akoHOBH O6mo

pe3epBH

‘000 eBpo ‘000 eBpo

392 392

39 39

431 431

265 265

127 127

392 392

IIpeMueH pe3epn O611o

‘000 eBpo ‘000 eBpo

1934 1934

1934 1934
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Canpno xbMm 1 sayapn 2025 1. 1934 1934
Caupno xkbMm 31 nekemspu 2025 r. 1934 1934
9.4 Hatpynana Ileuan6a / 3ary6a
30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo
Texymia rogusa 100 390
Henokpura 3ary6a - -
Hepasznpenenena [Teuanba 2 045 1733
Harpymnana Ilegan6a / 3ary6a 2 145 2123
10 THbproBCcKHU M APYIru 3aAbJKEHUS
TBproeckuTe 3aIpIDKSHUS, OTPa3eHH B 0TYETA 32 (HHAHCOBOTO CHCTOSHHE, BKIIIOYBAT:
30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo
3a1bDKEHUE KbM OCUTYPHUTEIHH MIPEATTPUATHS - -
3aabKEHUST KBM JOCTABYNIH - -
JlaHbYHU 3aTBJDKEHUS - -
Hpyru 182 74
O6mo 182 74

11. Ipuxoau oT JUXBU

HpI/IXOI[I/ITC OT JINXBH 3a NPEACTABCHUTC OTUCTHU NIEPUOAN MOraT J1a 6T>I[aT AHaJIM3UpaHU, KaKTO CJICABA:

30.09.2026 30.09.2025
‘000 eBpo ‘000 eBpo
ITpuxoau OT TUXBH IO MIPUTEKABAHU KOPIIOPATUBHU OOJIUTaIlIH 180 172
180 172
12. Bb3HarpakaeHusi Ha NepcoHaIa
Pa3xonu 3a nepconasia
Pa3xonute 3a Bp3HarpakJAeHUs Ha IIepCOHalIa BKIIIOUBAT:
30.09.2026 30.09.2025
‘000 eBpo ‘000 eBpo
Pa3xonu 3a 3armiatu (38) (35)
Pa3xoau 3a ocurypoBku (@) (6)
Pa3xonu 3a nepconana 45) (41)
13. Pa3xoau 3a BHHIIHHU YCJIYIH
Pa3xonuTe 3a BRHIIHM YCITyTH BKITIOUBAT:
30.09.2026 30.09.2025
‘000 eBpo ‘000 eBpo
AMUHUCTPAaTUBHO-TIPABHU U KOHCYITAHTCKU YCIIyTU @) (®)
CYeTOBOJHH YCIIYTH ®)] 5)
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OmUTOpCKH yCIIyTU 3) 3)
Hpyru pazxonu - -
O6o as) (16)
14. Pa3xonu 3a 1uXBH

30.09.2026 30.09.2025

‘000 eBpo ‘000 eBpo

Pasxoau 3a nuxau (341) (331)
0610 (341) (331)

15. Pa3xoam 3a JaHBLIM BBPXY 10X01a

OuakBaHNTE pa3xo[H 3a JaHBLH, Oa3MpaHK Ha MIPWIOKMIMAaTa JaHbYHA CTaBKa B pasmep Ha 10 % (2025 r.: 10
%) W AEHCTBUTENHO NpH3HATHTE NaHbUHHTE pasxoan B Otdera 3a mevyanbara WiIM 3arydata W JIpyTHs
BCEOOXBATEH JJ0XOJ MOTaT Ja ObJaT PaBHEHU KaKTO ce[Ba:

30.09.2026 30.09.2025

‘000 eBpo ‘000 eBpo

[Nevanba npenu naHbYHO OOaraHe 100 (140)
JlanpuHa cTaBKa 10% 10%

OyakBaH pa3Xxoj 3a TaHbK - -
Kopexknuu 3a npuxo/i1, 0CBOOOJCHH OT JaHBYHO OOJIaraHe: - -
Kopeknuu 3a HeprU3HATH 32 JaHBYHU IIEITH Pa3XOaH - -
JeiicTBUTENCH pa3Xo/ 3a /IPUXO OT JaHBK - -

Pa3xoau 3a jannum - -

JpyXecTBOTO HE € MPHU3HAIO OTCPOUEH JAaHbUYEH AKTHUB BbPXY 3arydara cH 3a IpeHacsHe, II0pajau Clia3BaHe Ha
MIPUHITUITA HA TPEANTa3TUBOCT U m3uckBaHuaTa Ha MCC 12 | JlaHbiu BppXy mHedandara” OTCPOYCHHU JaHBYHH
aKTHBH, J]a Ce MPU3HABAT CaMo MPH OYaKBaHE 3a JOCTAThYHHU JaHbUHH Neyanon B ObIEIIeTo.

He.]]l/l H MOJIMTHKA HA PbKOBOACTBOTO IO OTHOIIICHHUE YIIPABJICHUE HA PUCKA

JpyXeCTBOTO € M3JIOKEHO Ha Pa3IMYHH BHAOBE PHUCKOBE IO OTHOLIEHHE HAa (PMHAHCOBUTE CH MHCTPYMEHTH.
Haii-3HaunMuTe prHAHCOBH PHCKOBE, HA KOUTO € M3JI0KeHO J[pyKeCTBOTO ca ma3apeH pUCK, KPEAUTEH PUCK U
JIUKBUJIECH PUCK.

YmpaBiieHHETO Ha prucka Ha JIpyKEeCTBOTO C€ OCBIIECTBsIBA OT IIEHTpaTHATa aAMUHUCTpaIysl Ha JIpy>kecTBOTO B
CBTPYAHUYECTBO ChC CHBETA HA TUPEKTOpHUTE. [[pHOPUTET HA PHKOBOJICTBOTO € J]a OCHTYPH KPAaTKOCPOUHHUTE U
CPETHOCPOYHH MTAPUYHU TOTOIH, KATO HAMAJI M3JIaraHeTo CH Ha (PMHAHCOBU TMa3apH.

16. AHauin3 Ha Na3apHUS PUCK
15.1.1. Banyten puck

[To-romsiMata gacT oT caenkuTe Ha JIpy»KECTBOTO C€ OCBIIECTBABAT B OBJITAPCKH €BpPO, MPH JOCTaBKa OT
EBpornelickust Cbl03 CIENKUTE ca B €BPO.

15.1.2.JIuxBeH puck

[Nomutukara Ha JIpy>XeCTBOTO € HacodeHa KbM MHHHMH3HMpPAaHE Ha JIMXBEHHWS PUCK TNPH ABITOCPOIHO
¢unancupane. KM 30 cenremBpu 2026 r. [IpyKecTBOTO HE € M3JI0)KEHO Ha PHCK OT MPOMsHA Ha Ia3apHUTE
JIMXBEHU IIPOLIEHTH, KOUTO Ca C IPOMEHJIMB JIMXBEH IPOLEHT. BCHUKN Npyru (MHAHCOBHM aKTHBU U NACHBU Ha
JpyXecTBOTO ca ¢ (PUKCHPAHU JTMXBEHH ITPOLICHTH.
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17. AHanu3 Ha JIMKBU/IHUS PUCK

JpyXecTBOTO mMoOcCpela HyXAUTE CH OT JHUKBUIHU CPEACTBA, KaTO BHUMATENHO CIEAW IUIAIIAHUATA IO
MOTACUTEIHUTE IUIAHOBE HAa JBITOCPOYHATE (PUMHAHCOBU 3aIBIDKCHUS, KAKTO WM BXOISIIUTE M H3XOISIIN
TIAPUYHHA TTOTOIH, BH3HUKBAIIK B X0/1a HA OIepaTHBHATA AeiHOCT. Hy)KauTe OT JIMKBUIHU CPENCTBA CE CIEIAT
3a pa3NUYHU BPEMEBH MEPHOIH - €KCITHEBHO M €XECeIMUYHO, KaKTo W Ha 0azata Ha 30-THEBHU NPOTHO3M.
HyxauTte oT TMKBUIHU CPEACTBA B ABITOCPOUCH IUIAH - 3a epruoau oT 180 u 360 mHM, ce ompenensT MEcedHo.
Hyxaure OoT mapwyHM CpelNCcTBa ce CpPaBHABAT CHhC 3a€MUTE Ha Pa3IONOKCHHE, 32 Na OBJaT YCTaHOBCHH
M3JUIIBIN WK MeunuTh. To3u aHaU3 Ompeens Al 3aeMHUTE Ha Pa3IIoIoKeHHe IIe ca JTOCTAThYHM, 3a 1
MTOKPUSAT HyXKIUTe Ha J[py>KECTBOTO 3a IepHOAA.

JpyXecTBOTO JBpKU Mapu B Opoii, 3a 1a mocpelia JUKBUIHUTE CH Hyk1u 3a nepuoau a0 30 nau. Cpeactea 3a
JBIITOCPOYHHTE JIMKBUTHH HYK/IH CE OCUTYPSIBAT YpPE3 YBEIMUYCHUC HA OCHOBHHUS KalUTAll.

KoM 30 centemBpu 2026 . majexxuTe Ha JOTOBOPHHUTE 3aJbJKeHUs Ha [[pyxkecTBOTO (ChAbpXKAIIK JTUXBEHU
IJIalaHus, KbAETO € MPUIOKUMO) ca 0000I1IeHH, KaKTO CIe/Ba:

Texkymu HeTtexymu
30 cenremBpu 2026 r. Jo 6 mecema  Mexnay 6 u Orlp05 Han 5
12 mecena rOJUHH roJJUHU
‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
THpProBcku U APYTH 3abJDKSHUS 179 3 27 -
O0wro 179 3 27 -

B npeaxomHUTe OTYETHH MEPUOMU MAJCKUTEC HA JOTOBOPHHUTE 3aAbDKeHHS Ha JIpy>KeCTBOTO ca 0000IIeHH,
KaKTO cJIe/Ba:

Texyumm Hertexymm
31 nexemBpu 2025 r. Jo 6 mecema  Me:xay 6 u Orl1p05 Han 5
12 mecena rOAUHH roJuHU
‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
TBProBCKU U IPYTH 3a1bIKEHUS 71 3 38 -
O6mo 71 3 38 -

18. Kateropuu ¢HaHCOBH AaKTHBM M NACUBHU

banancoBuTe cToMHOCTH Ha (1)I/IHaHCOBI/ITe AKTUBU W IIaCMBHU Ha I[py)l(eCTBOTO Mmorart aa 6’bZ[aT MNpeACTaBEHU B
CJICAHUTC KAaTCrOpum:

DUHAHCOBU AKTHBHU Iosicnenue 30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo

ITapu u napu4HU €KBUBAJIEHTH 5. 215 151
Ilennn xHMXKA 6. 17 691 17 517
17 906 17 668

DUHAHCOBHY NACHBH Iosicnenne 30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo

Texkymu nacusu - -
TBProBCKU U IpYIH 3abIKEHUS 10. 11. 182 74
182 74

19. 3aemu

19.1. Ha 04.04.2024 r. OMNOPTIOHUTW EbBJITAPUA MHBECTMBHT All emutupa BTOpa no
pen emucnsa 0BKKHOBEHM, Be3HanN4HK, NOMMEHHN, COBOBOAHO MPEXBLPNSEMM, IMXBOHOCHHM,
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Heobe3neyeHun, KoHBepTMpYeMM obnuraumn, ¢ uaeHTugmkaumoHeH kog BG210003239, npu
YCNOBWSATA Ha MbPBUYHO NYONMYHO NpegnaraHe, Npu CNeaHUTe YCnoBus:

4 089 312,47 (4eTMpM MWUNIMOHA OCEMAECET W AEBET Xunsau Tpucta
naBaHageceT) eBpo M 47 eBpoueHTa (HOMMHANEH pa3mep ¥ eMUCUMOHHA

Pasmep Ha CTOMHOCT), pa3npegenexn B 7 998 obnurauynm ¢ HOMUHamNHa CTOMHOCT Ha

emmcnaTa eaHa obnuraumsa 511,29 (NeTCTOTUH 1 eanHageceT) eBpo M 29 eBpoOLEHTa
W EMUCMOHHA CTOMHOCT Ha efHa obnwuraums 511,29 (neTcToTMH
eMHageceT) eBpo M 29 eBpoLieHTa.

[NepuogunyHoct

Ha EHOKpaTHO Ha nafiexa Ha emucusita, a umeHHo 04.04.2029 .

rNaBHUYHNTE

nnavyaHms
dukcupaH MxBeH NpoLeHT (kynoH) B pasmep Ha 5.00 (net) %, nnatum Ha
LIeCTMECEYHN NNXBEHMN NMaLlaHus, usdncneHn Ha 6asa npocra nvxea 3a
OTAENHUTE LUECTMECEYHU NEepUoay BbpXy HOMMHaNHaTa/octaTbyHaTa

MxgeH CTOV!HOCT Ha BCAka obnurauus, npu NUXBeHa KOHBEHLMUS LeACTBUTENeH

IDOLGHT Opoii OHM B NMXBEHMS nepuod, BKMOUMTENHO 29 cpe?pyapm BbB
BMCOKOCHA roAMHa, pa3feneH Ha npousseaeHreTo ot (1) AencTBUTENHMS
Opoi aHW B TakbB NMXBEH nepuog U (2) 6posi Ha NMXBEHUTE nepuoan B
kanengapHata roguHa Actual/365 (ISMA-Year, Actual/Actual) — 6pon
peanHu aHW B roanHa Ha 6asa 365 unn 366 geHa B rognHata
[TbpBOTO NIMXBEHO NAaLLaHe e AbIKUMO creq 6 (lwecT) Mecela ot
[arara Ha ckrnoysaHe Ha obrnurauuoHHns 3aem (04.04.2024 r.). Besko
CNeaBaLLo NUXBEHO NNallaHe e ce 3BbPLUBA MPW U3TUYaHE Ha 6
(wecT) Mecela OT NpeaxoaHoTo. B criyyan, ye aatata Ha NUXBEHOTO

MepuoauyHocT | MNaliaHe cbBragHe ¢ HepaboTeH fieH, NralaHeTo ce M3BbpLUBA Ha

Ha NUXBEHUTe NbpBUA CrneaBall p360TeH OEH.

nnavlanmna [lath Ha nagexute Ha nuxseHuTe nnataums — 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

Bua Ha O6ukHOBEHW, 6e3HanuuHK, MOUMEHHK, COBOBOAHO MPEXBbLPSEMH,

obnurayumte | NIMXBOHOCHU, HEODE3NEYEHU, KOHBEPTUPYEMM

Cpeacteata OT OONMraLMOHHMS 33aeM ca W3non3BaHu oT [lpyecTBOTO 3a 3akynyBaHe Ha
(hMHAHCOBYW MHCTPYMEHTW, KaKTO 1 3a NMOKPKUBaHe Ha pa3xoay, NpsiKo CBbP3aHW C eMUTUPAHETO
Ha 0ONMUraLMoHHNSA 3aeM — NnallaHus kbM [10BEpeHIK, 3aCTPaxoBka, TakCu NiacupaHe, Takcu
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NPOCNEKT 1 Takey KbM LleHTpaneH genosutap. [pyecTBOTO € HanpaBWio NMXBEHO NnallaHe
no emucusita ¢ nagex 04.04.2026 r.

19.2. Ha 29.11.2024 r. OMOPTOHNTU BEBIITAPUA WHBECTMBHT ALl emutupa TpeTa no
pen emucus 6esHanuyHn, NoUMEHHW, CBOBOAHO NPexBbpfisieMn, 0OUKHOBEHM, NIMXBOHOCHHU,
obesneyeHn obnuraumn, ¢ maeHTudmkaumoHeH kop BG2100053243, npu ycnosusTta Ha
MbPBUYHO Ny6NMYHO NpeanaraHe, Npu CreaHUTe YCnoBus:

Pa3mep Ha
emucusTa

5112 918,81 (neT MunMoHa CTO M ABaHAAECeT XMNSAW AEBETCTOTUH U
oceMHageceT) eBpo 1 81 eBpoueHTa (HOMUHANEH pasMep U eMUCUOHHA
CTOWHOCT), pasnpeaenenn B 10 000 obnuraumm ¢ HOMUHANHa CTOMHOCT
Ha epgHa obmurauma 511,29 (neTcToTwH M eauHageceT) eBpo U 29
€BPOLEHTa U EMUCMOHHA CTOMHOCT Ha epgHa obnuraums 511,29
(NeTCTOTUH 1 eanHaaeceT) eBpo M 29 eBpOLIEHTA.

lNepuognyHoct
Ha
rMaBHUYHUTE
nnawjaHus

MbpBa M BTOpa roguMHa — rpatuceH nepwog 6e3 noraweHns no
rasHuuata. OT TpeTata A0 lWecTaTa roguHa — nnawaHusta no
rMaBHWUaTa ce W3BbpWBaT Ha 8 (0Ccem) paBHM BHOCKW, BCAKO Ha
CTOWHOCT OT 639 114,85 (WeCTCTOTUH TpUZeceT U AEeBET XWUNsau CTo U
yeTupuHageceT) eBpo U 85 eBpoueHTa WM CbOTBETHO Mo 63,91
(wectgeceT n Tpu) eBpo 1 91 eBpoLeHTa Ha efHa obnuraums, ObIKUMM
Ha 4aTuTe Ha BCAKO B-MECEYHO NMIXBEHO NnallaHe.

JlnxeeH
NPOLIEHT

MnaBaly rogulweH NWXBEH MPOLEHT 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, Npu NMXBEHA
koHBeHUMst PeaneH Opoi gHu B nepuopa kbM PeaneH Opoit gHu B
roguHata (Actual/365L, ISMA — Year). Tpn paboTHu OHU Npean nagexa
Ha BCAKO NMWXBEHO NnaLlaHe ce B3eMa obsBeHaTa 3a TO3M AeH CTONHOCT
Ha 6-mecevynnss EURIBOR u kbm Hes ce pgobass Hapbaska ot 200
BasuncHn Touku (2%), kato obuiata CTOMHOCT Ha cbopa UM He MOoxXe fa
Hagsuwaea 5.50% roguwHo. B cnyyan, ye Taka nonyveHata CTOMHOCT €
no-Hucka ot 4.50%, ce npunara MuHUManHata ctomHocT oT 4.50%
roguwHa nuxea. 3a MbpBus LUECTMECEYEH NEpUOA Ce B3eMa CTOMHOCTTA
Ha 6-meceynns EURIBOR 3 (tpu) paboTHW gHW npean eMUTUPaHETO Ha
obrnuraumoHHns 3aem. B cnyyair, ye 3a gatata, KbM KosTO TpsibBa aa ce
B3eMe CTOMHOCTTa Ha 6-meceuynns Euribor, European Money Markets
Institute (EMMI) no egHa wnu apyra npuymnHa He € 06sBKUI CTOMHOCT, 3a
W3YMCMIEHNe Ha NMXBEHWS NPOLEHT no obnuraumsta EMUTEHTHT LWe
n3nonsea nocnegHo obsiBeHaTa CTOMHOCT, 3a fAaTta npeaxoxaalia
[atata, KbM KOSTO CrefBa a Cce B3eMe CTOMHOCTTa Ha MHAeKca.

lNepuognyHocT
Ha NIMXBEHUTE
nnaLaHns

MbpBOTO NMXBEHO NNaLlaHe € AbMmKUMO crnep 6 (LecT) meceua ot
[aTata Ha Ckro4BaHe Ha obruraunoHHus 3aem (29.11.2024 r.). Besko
crnefBaLLo NMXBEHO MMallaHe e ce U3BbpLUBA NpK U3TYaHe Ha 6
(wecT) MeceLa OT NPeaxoaHOTO. B cnyyan, ye gataTa Ha NMXBEHOTO
nnaliaHe CbBnagHe ¢ HepaboTeH AeH, NnallaHeTo Ce U3BbPLUBA Ha
MbpBus creaBaLly paboTeH AeH.
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[laTv Ha nagexuTe Ha NMXBEHNUTE nnawaHma —

29/05/2025
29/11/2025
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

Bug Ha BesHannyHM, noMmeHHW, CBOBOAHO NPEXBbLPNSEMU, OBUKHOBEHM,
obnurauumMTe | NMXBOHOCHM, 06€3neYeHH

HabpaHute oT emucusita cpeacTaa e 6baaT M3nonasaHy no npeameTa Ha AeiHOCT Ha ApYKECTBOTO
3a WHBECTUUMM B NpuaobuBaHe Ha y4acTus B APYXECTBA, BKIOUMTENHO MHBECTUPALLM B HEOBWXUMM
NMOTY; MHBECTULMM B AnBepcudmLmMpaH noptdenn PUHAHCOBIN UHCTPYMEHTU; MOKYMKa Ha B3EMaHMS;
noracsiBaHe Ha 3a4b/MKEHWS, BKITHOUMTENHO BbB BPb3ka C EMUTUPAHETO Ha 06NMraLoHHNS 3aeM.
[pyXecTBOTO € HanpaBuWmo NIMXBEHO NraLlaHe no emucuaTta ¢ nagex 29.05.2026 .

20. TbpProBckMu M ApPyru B3eMaHust

T"prOBCKI/ITe B3€MaHUsl, OTpa3CHU B OTYCTA 34 (I)I/IHaHCOBOTO CbCTOSAHHUE, BKIIFOYBAT:

30.09.2026 31.12.2025
‘000 eBpo ‘000 eBpo

Texymmu:
Apyrn 182 157
0610 182 157

21. IMoauTHKA U NPOLEIYPH 32 yNpPaBJeHHe HA KaNUTAJIa

enure Ha py»kecTBOTO BHB Bph3Ka C yIPABICHUE HA KallKUTaja ca:
e J51a OocHTypH cIOcOOHOCTTa Ha J[pyKecTBOTO Ja MPOABIDKM Ja CHIIECTBYBa  KaTo JeHCTBAaIIo
pEAIPpHUATHE, U
® 1a OCHT'YpH aJIcKBaTHAa PEHTAOWIIHOCT 3a COOCTBEHUIIMTE, KaTO ONpeAeis IIeHaTa Ha MPOAYKTUTE U
YCIYTUTE CH B CbOTBETCTBHE C HUBOTO Ha PUCKA.

HetHusiT npar ce w3umcisBa Kato oOmI JIBAT, HaMalleH ¢ OalaHcoBaTa CTOWHOCT Ha MapuTe M HMApHIHUTE
€KBUBAJICHTH.

JpyXecTBOTO ompejelisi IPONOPUMOHATHHS pa3Mep Ha KaluTana clpsiMo ofmiata (uHaHCOBa CTPYKTypa, a
HMEHHO COOCTBEH KamuTal W (MHAHCOBH 3aIbJDKEHHUS. J[py’KeCcTBOTO ympaBisBa CTPyKTypaTa Ha KalWTala U
IIpaBH HEOOXOAMMHUTE KOPEKIHMH B CHOTBETCTBHE C IMPOMEHUTE B MKOHOMHYECKaTa OOCTAHOBKA M PHUCKOBHTE
XapaKTEePUCTUKU Ha ChOTBETHUTE aKTUBH. 3a Ja MOIAbPrKa MIM KOPUTHPA KAaIUTAI0BaTa CTPYKTypa.
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22. Bb3HarpakaeHue Ha OIMTOPHUTE

50% OT BB3HArpakJCHUETO 3a He3aBHUCUM (MHAHCOB OJUT HA (UHAHCOBUS oT4YeT Ha [[pykecTBoTO 32 2025 T. €
NIPU3HAT B OTYETA 332 IPUXOJUTE U pazxoauTe 3a puHancoBaTa 2026 roanHa.

OnuTopuTe HE ca MOTy4YaBall Bb3HATPAKACHUS 32 IPYTH yCIyTH Ha IPY>KECTBOTO.

23. CneykM ¢bC CBbpP3aHH JHIA

Cebp3annTe HIa Ha J{pyKEeCTBOTO BKJIIOYBAT KJIFOYOB YIPABICHCKHU NTEPCOHAI Ha JIpyskecTBOTO.
AXo He e U3PUYHO YIIOMEHATO, TPAH3AKIMHUTE ChC CBBP3aHM JIMIA HE Ca U3BBPIIBAHU NPHU CIICIHATHN yCIOBHA
U HE ca NPEJOCTABSHY WIH MOJy9aBaHH HUKAKBH TapaHIINH.

a. Cz(emm C KVIIOY0B YIIPABJECHCKHU IEPCOHAJ

KnrouoBust ympaBiieHCKH NepcoHan Ha J[py’KeCTBOTO BKJIIOUBAa UJIECHOBETE Ha ChBeTa Ha IUPEKTOPHTE.
Br3HarpaxaeHusaTa Ha KIIOUOBHS yIPaBJICHCKHU NEPCOHAI BKIIOUBAT CIECIHUTE PA3XOIU:

30.09.2026 30.06.2025
‘000 eBpo ‘000 eBpo

KparkocpouHu Bb3HArPaKACHHS
3amiaTH, BKIIOYHUTETHO OOHYCH (23) (21)
Pa3xoau 3a conuaHi OCUTYPOBKH (5) (5)
O0110 BB3HATPAKAECHHE (28) (26)

Hpe3 OTYCTHUS NICPHUOJ YWICHOBC Ha KIIFOYOBHUS YIIPABJICHCKU NIEPCOHAT HE Ca MOJyYaBaJIu 3aCMU.

24. CpOuTHA cJie] Kpasi HA OTYETHHUS NePHOJ

He ca Bp3HUKHAIN KOPUTHPAIIN CHOUTHS WU 3HAYNTETHA HEKOPUTHUPAIIU ChOUTHS MEXKTy AaTara Ha
(UHAHCOBHSI OTYET U J1aTaTa Ha OJ00PCHUETO My 3a IyOJIHKyBaHE.



MEJKJIUHEH JOKJIAJL 3A TEWMHOCTTA
HA OIIOPTIOHHUTH BBJTAPUAS MHBECTMBHT AJL, rp. Codus

npe3 TpeToTo TpuMeceune Ha 2026 1.,
cowraacHo wi. 1000, an.4, 1.2 ot 3IIIILK

1. Baxxau cnouTug 3a OHOPTIOHUTU BbJI'APUS HUHBECTMBHT A/
HACTBLIWJIN Npe3 TpeToTo TpuMmeceune Ha 2026 r. (01.07.2026 r. — 30.09.2026 r.)

Hsma HacTbIUIN Ba)KHU CHOUTHS IIpE3 OTYECTHOTO TPUMECECUHC.

2.Baxkuu cnouTus 3a OINOPTIOHUTHU FHJI'APUSA UHBECTMBHT AJl, HAacTLIINIHN
0T _HAYAJ0TO HA ()MHAHCOBATA TOJMHA JI0 Kpasi HA TPeTOoTO Tpumeceune Ha 2026 1. ¢

HaTPYIIBAHE

Jlpy>KecTBOTO € HampaBWJIO JIMXBEHU IUIALAHUS MO0 eMuTupanurte npe3 2024 r. 1se eMUCUu
obmuranmu ¢ magexud cpotBeTHO 04.04.2026 r. mw 29.05.2026 r. Jlpy*)ecTBOTO €
pasnpenenniio AMBUACHT B cboTBeTcTBHE € pemienue Ha OCA ot 20.05.2025 r. B pa3mep Ha
52 Xui1. eBpo.

3. Bausnue Ha BaxuuTe chouTus 3a OINIOPTIOHUTHU BbJTAPUA UHBECTMBHT
A/l HACTBHIWIM TMpe3 TPeToTo TpuMeceune Ha 2026 r. BbPXY pe3yJTATHTE BbLB
(unaHncoBus oTUYET

Kem 30.09.2026 r. ,,OIIOPTIOHUTU BBITAPUA UHBECTMBHT” AJl  ortuura
¢buHaHCOBM TpUx0H B pasmep Ha 1 191 xwi. eBpo, pasxoau B pazmep Ha 1 091 xwmi. eBpo u
neyanOa B pazmep Ha 100 xu1. eBpo.

Kem 30.09.2026 r. obmjara cymMa Ha akTHUBUTE Ha JApyxkectBoTo € 19 123 xumm.espo, a
CTOMHOCTTA Ha COOCTBeHUs KanuTas € 9 712 xui.eBpo

4.0nucanye HA OCHOBHHUTE PHCKOBE M HECHIT'YPHOCTH, Npea KOUTO € H3NPABEHO
OHNOPTIOHUTU BBHBJI'APUS HUHBECTMBHT Al npe3 ciaeaBamus (GUHAHCOB

1093070

CUCTEMATHUYHU PUCKOBE:
CucTeMaTHYHUTE PUCKOBE Ca TE3H, KOMTO JCHCTBAT M3BBbH E€MHTEHTA W OKa3BaT KIIFOUOBO
BIUSHUE BBPXY JEHHOCTTa U CHCTOSHUETO My. Te ca CBbp3aHH CBhC CHCTOSHHETO Ha
MaKpOMKOHOMHYECKaTa Cpeia, IOJIMTHYECKaTa CTAa0MIIHOCT W TPOLECH, PETHOHATHOTO
pazButue u Ap. OCHOBHOTO OTpaHMYaBaHE M BIHUSHHETO HA CHUCTEMATHYHUTE PUCKOBE €
CHOMpPAaHETO W aHAIM3WPAHETO Ha TeKymara HH(opMaius, KakTo W W3MOJI3BaHETO Ha
MPOTHO3HH OT HE3aBUCUMH M3TOYHHIIH 32 ChCTOSTHHETO Ha CUCTEMAaTa KaTo IIsUI0.
B Ta3u BpBp3Ka eMHTEHTa OW CIIeIBAJIO Jla peopraHu3upa JEeHHOCTTa CH, ChOOpa3sBaliku ce ¢
BIUSHUETO Ha CUCTEMATHUYHUTE PHCKOBE W TMPOTHO3ZHUTE pa3dyeTH B CTpaHaTa, B KOSATO
W3BBHPIIBA MPEIMETA CH Ha JCHHOCT.
[TonUTHYECKUSAT PUCK OTpa3siBa BIUSHUETO Ha MOJMTUYECKUTE IMPOILECH B CTpaHaTa BHPXY
CTONAHCKHSI ¥ WHBECTUIIMOHHHS TIPOIlEC M B YAaCTHOCT BBPXY BB3BpAlIa€MOCTTa Ha
uHBectuiuTe. HezaBucumo ot wieHcTBOTO HU B EC, MONMUTHYECKUTE MPOIIECH B CTpaHATa HE
ONarompusATCTBAT MHBECTUIIMHTE M Ch3aBaT HEelpenIcKkazyema On3Hec cpefa.

MakpOMKOHOMHYECKHAT PHUCK C€ XapaKTepu3Hpa 4Ype3 OCHOBHUTE MAaKPOMKOHOMUYECKHU
WHIUKATOPH - OpPYTEH BBTPELICH MPOJIYKT, BAyTHU KyPCOBE, JINXBEHU paBHUILA, HH(IIAIMS,



OromkereH neduuut, 0e3padbotuna u ap. JIMXBEeHUTE paBHUIIA HE CE OTpa3HXa MPSIKO BbPXY
neitHocTTa Ha JIpyKecTBOTO, Thil KATO HE € U3MOI3BAIO OAHKOBH KPETUTH.

Puck ot manmemum u apyru GopcMakopHu obOcrositenctBa. To3m puck Oemie 0coOeHO
aKTyaJeH IIpe3 M3MHMHaIMTEe TOAMHM U  JIOBEJe /O ChUIECTBEHO BJIOLIABAaHE Ha
nHBecTuMoHHara cpena. [langemusta or COVID-19 e B nporec Ha 3aTUXBaHE U [1OBEYETO
MEpPKH U OIpaHUYEHMs B Ta3U BPb3Ka ca caMo MPENOPbUUTEIIHU.

JUMXBEH PUCK

JIuxBeHUAT pPHUCK € CBBpP3aH C BB3MOXKHHU, €BEHTYyaJlHM, HETaTUBHU IIPOMEHHU B
JTUXBCHHUTE HUBA, YCTAHOBCHH OT (PMHAHCOBUTE MHCTUTYIMH Ha Penybnuka brirapus.

B®B Bpwp3ka ¢ npuchenunsisaHe Ha P. beiarapuss kem EBpo3onarta, bHb BBBexma
CJICIHUTE MPOMEHU B MeceuHaTa myOaukanus JINXBeHa cTaTuCTUKA, CYMTAHO OT JAHHUTE KbM
sHyapu 2026 r.:

CepriacHo 00siBeHOTO Ha 27 HoeMBpH 2025 r. pemieHue Ha YNIpaBUTEIHUS ChBET Ha
bearapckata napogna Ganka (BHB), cumrano ot 1 smyapu 2026 1. ce mpeycTaHOBsBa
o0siBsiBaHeTO Ha ocHOBeH JuxBeH mporeHT (OJIIT) u uanexe IEOHUA ITnroc.

Copl10 Taka chrilacHoO npuetara oT YnpaButenHuar chBeT Ha BHb Hapenba 3a otmsina
Ha Hapenba Ne 21 ot 26 HoemBpu 2015 r. 3a 3a1b/KUTETHUTE MUHUMAJIHU PE3€pPBU, KOUTO
O0ankute nomabpkar npu bBHB, cuutano ot 01.01.2026 r. BHb cnupa na mpumara JuxBeH
MIPOIICHT IO CBpBbXpe3epBu Ha Oankute o Hapenda Ne 21. B Tasu Bpb3ka oT myOnuKamusita
ormaga Tabmuma OcHoBeH nuxBeH mnporeHT (OJII), uanexkc JIEOHUA Ilmroc u nmuxBeH
MIPOIICHT MO CBPBXPE3EPBH.

N3tounuk: BHb

HECUCTEMATHUYHU PUCKOBE

Hecucremarnunure puckoBe ca pupMeHH puckose, Bbpxy kouto OITOPTIOHUTU
BBJITAPUA MHBECTMBHT AJ] uma npsik KOHTpOI.

IIa3apHuUAT PUCK € CBBpP3aH C MPOMEHHU B MA3apHUTE YCIOBHS 32 JAPYKECTBOTO U CE
acouuupa, C PHUCKOBUTE (AKTOPU HA KOUTO € H3JIO0KEHO JPYKECTBOTO, MOCPEICTBOM
MPOEKTUTE, KOUTO TO Bh3HAMEPSIBA JIa peaTu3npa.

CCKTOpHI/IﬂT PHCK CC€ IOpaXXJa OT BJIHMAHHCTO HAa THPCCHCTO M MPCIAJIaraHeTo Ha
YCIYyTru 1O yHnpaBJICHUEC HAa MWHBCCTULUHUTC, TOBCACHUCTO HAa MCHHU)KMDbHTA, KOHKYPCHIIUATA
Ha BbHIIHW U BTPCUIHU JOCTABUUIIN.

Bu3Hec pUCKBT € CBbp3aH ChC cnenuduuHarta aeiHocT Ha [pyKecTBOTO U OTpassiBa
HECUTYpPHOCTTa OT IIOJlyyaBaHEe Ha MPUXOAUW U (QOpMHUpaHE Ha IOJIOXKUTENeH (HPUHAHCOB
pe3yaTar. YIpaBlieHHETO Ha OM3HEC pHCKa IO MOCOKAa Ha HEroBOTO MHHHMMH3HpaHE € B
CIIEHUTE HAIIPaBJICHHUS:

- 3anpabo4yeHo NpoydyBaHe Ha (PUHAHCOBUTE Masapu, Ha KOUTO Jlpy»xecTBOTO
orepupa, BBB Bpb3KAa C B3EMAHETO Ha pelIeHHWEe 3a NpuIo0HBaHE Ha
(UHAHCOBU HHCTPYMEHTH;



- HpeHHa3HI/IBOCT IIpY B3EMAHE Ha PCHICHUA 3a MHBECTUIINHN

PdOuHAHCOBHUAT PHCK IIOKa3Ba JAOIBJIHUTCIIHA HCECUT'YPHOCT Ha KPECAUTOPUTE 3a
IIoJiydyaBaHC Ha TCXHHUTC B3C€MaHHA B Cllydad, KOIraTo HPY)KGCTBOTO H3I10JI3Ba IMPUBJICYCHU
HWJIM 3aCMHHU CPCACTBA. Kato ocHoBHH HU3MCPUTCIIN Ha q)HHaHCOBI/ISI PUCK CC H3I0J3BAT
IIOKa3aTCIINTEC 3a @HHaHCOBaTa ABTOHOMHOCT H KOC(i)I/II_II/IeHT Ha 3aJJIBXKHAJIOCT.

JINKBUIHNTE PUCKOBE Ca CBHP3aHU C BBb3MOXXHOCTTA J[pyKECTBOTO Ja HE MOTacH B
JIOTOBOPEHHUS pa3Mep WA B CPOK CBOM (PMHAHCOBHU 33IBJKEHUSI.

5. Uudopmanusa 3a CKJIIOYEHH IroJeMH CIeJKH MEXKIAY CBbhP3aHH JHUIIA Npe3 TPEeToTo
TpuMeceuyne Ha 2026 r.

Jpy>kecTBOTO HsIMa CKJIFOYEHHM TOJEMHU CHEIKHM ChC CBBP3aHM JIMIA TIPE3 OTYCTHHS
MePUOI.

28.10.2026 T.
rp. Codust 3a OITIOPTIOHUTU BBJITAPUA UHBECTMBHTC AJl:
HBan ‘HeB
/M3n.unen va CII/

Iva n I I |eV Digitally signed

by Ivan lliev Yanev
Date: 2026.10.28

Yanev  1oor04+0200



JOHNBJIHUTEJIHA UHOOPMAILIUA
KbM MEXJVUHEH ®UHAHCOB OTYET 3A JEMHOCTTA HA
OITIOPTIOHUTHU BBJI'APUSA UHBECTMBHT Al
3A TPETOTO TPUMECEYHE HA 2026 r.,

ChIJIACHO M3MCKBAHUATA HA Wwi1.12, an.1, T.4 oT
HAPEJIBA Ne 2 o1 9.11.2021 r. 32 mbpBOHAYAJIHO ¥ MOCJEABAII0 PAa3KPUBaHe HA
uHopManus Npu NyOJTUYHO NMpeJiaraHe HA EHHU KHUKA U IONyCKAHEe HA LIEHHU
KHHKA 10 THProBHsl HA PeryJupaH na3ap

1. I/IH(l)OpMaIII/IH 3a TIPOMECHHUTE B CUETOBOAHATA IOJUTHKA IIPE€3 OTYCTHHUSA MEPUuoOI,
NPUYMHHATE 3a TAXHOTO M3BBPIIBAHC H 110 KAKBB HAYHUH C¢ O0Tpa3sABaT HaA quchomm pe3yjarTraTt u
COOCTBEHHS KANMUTAJ HA eMHUTEHTA

Hsama wactemmim mnpomeHu B cueroBogHata mnonutuka Ha OIIOPTIOHUTU BBJIITIAPUA
MHBECTMBHT A/l nipe3 oT4eTHUS TIEPUOI.

2. HNudopmanus 3a HACTHNNJIM NPOMEHH B ITpyna NpeJnpusiTUsi Mo CMHUChJA HA 3aKoHA 3a
CUYETOBOJACTBOTO HA EMHUTEHTA, AKO YYACTBA B TAKaBa rpymna

EmMurenTa He yyacTBa B MKOHOMHYECKA rpyTia.

3. Nudopmanus 3a pesyararure 0T OPraHM3alMOHHH NPOMEHH B PaMKHTe Ha eMUTEHTa,
KaTo nmpeodpasyBaHe, MpPoJa:x0a Ha ApPY:KecTBa OT Irpyna NpeanpusiTHs MO0 CMHUCBHJAa HA 3aKOHA 3a
CYeTOBOJACTBOTO, AMOPTHH BHOCKH OT JPY:KeCTBOTO, AaBaHe MO/l HaeM Ha UMYLIECTBO, AbJTOCPOYHH
WHBECTHIINH, IPEYCTAHOBSIBAHE HA NEeHHOCT

IIpezs TPETOTO TPUMECEYME na 2026 r.:

O HE ca U3BBPIICHN OPTaHU3AIOHHY POMEHH B PAMKHTE Ha EMUTCHTA;

HE € 3a[I0YHAaJI0 MTPOU3BOJICTBO IO Mpeodpa3yBaHe;

O EMHTEHTHT HE € YacT OT MKOHOMHYECKa Ipyla, ChOTBETHO HE Ca HACTBIWIM MPOMEHH B
UKOHOMHYECKATA IpyTra ;

O HsIMa U3BBPIICHU aIOPTHH BHOCKH OT EMUTCHTA;

HE € J1aBaHo 0] HAaeM UMYIIIECTBO U HE Ca MPABEHH JIBJITOCPOYHNA UHBECTHIIUH,

O HsIMa MPEeyCTaHOBEHU JICHHOCTH.

o

(0]

4. CraHoBMIle HA YNPABHUTEJIHUSI OPraH OTHOCHO Bb3MOKHOCTHUTE 32 peaju3alus Ha
ny0JMKYBaHM TMPOTHO3M 3a pe3yJTarTuTe OT TeKylmara (UHAHCOBA TIOAMHA, KAaTO Ce OTYUTAT
pe3yJaTaTute OT TeKyHI0OTO TpUMeceuHe, KAKTO U MH(popManus 3a (pakTopuTe U 00CTOATEJICTBATA,
KOHUTO Ile MOBJHMAAT HA INOCTUTAHETO HAa INPOrHO3ZHHMTE PeE3YJTATH HAKW-MAJKO 32 CJeABALIOTO
TpUMeceuHne

Jlpy’kecTBOTO HE € MyOJUKYBaJI0 NMPOrHO3a 32 (GUHAHCOBUS PE3yNTaT OT CBosATA AeiHOCT 3a 2026 1.,
KaKTO U 3a TEKYLIOTO TPUMECEUHE.


https://web.apis.bg/p.php?i=2707582&b=0
https://web.apis.bg/p.php?i=2707582&b=0

5. JanHu 32 Juumara, NpuTeKABAIIM NMPSIKO M HENMPSAKO HAN-MAJIKO 5 HA CTO OT IJacoBeTe B
001o0TO0 chOpaHue KbM Kpasi HA CbOTBETHHUSAT NEPHO/, U MPOMEHUTE B NMPHUTEKABAHUTE OT JULATA
rjacoBe 3a Mepuoaa 0T HAYAJOTO HA IOJAMHATA /10 KPasi HA OTYETHHUS MePUOJ]
AKIIMOHEPH, IPUTEKABAIIM Hali-MaJIKo0 5 Ha cTo oT riaacoBere B OCA Ha
OINOPTIOHUTU FBJI'APUSA MHBECTMBHT AL

30.09.2026r.

Nwme bpoii akuuu  [IpouenT or kanurana |[HaunH Ha nputexasa

1 VII® boueme 713 000 6,99% [Ipsiko

2 J® Iporpec 1 540 085 15,10% [Ipsiko

3 YII® Tommmna 668 850 6,56% IIpsxo

4 ITID Tommmna 532 680 5,22% IIpsxo

5 J® C-Muxkc 612 100 6,00% [Ipsiko

6 bwearapcku ¢oHI 3a ASII0BO 782 795 7,67% [Ipsiko
uHBectupane AJl

7 ITOK Csrinacue 705 000 6,91% IIpsiko

8 V]I Komnac MuBect AJl 1759 785 17,25% Henpsiko B
KaueCcTBOTO MYy Ha
yIpaBisiBallo
JIPY>KECTBOTO HA
ype3 1P Crparerus,
JA® Ilporpec

9 ITOJ TomnHa 1 503 330 14,74 HEIPSKO B
Ka4eCcTBOTO MYy Ha
IIEHCUOHHO
OCHUTYPUTEITHO
JIPYKECTBO,
ynpasisBanio 11D
Tomnuna, IIT1O
Tomnuna, YII®
TomimHa

10 AxTtuBa Acer 836 500 8,20% Henpsiko B
MenumpxkMbHT A/l Ka4eCTBOTO My Ha
yIpaBJIsBallo
JIPY’KECTBOTO HA
ype3 1P AxTuBa
Bucokonoxonen
dboua u IO AxtrBa
banancupan ¢onng

2



11

E® Acer MeHUIKMBHT

ALl

774 527

7,59%

Henpsixo B
KaueCcTBOTO MYy Ha
yIpaBJIsBalIo
JPY’KECTBOTO HA
ype3 1D ED
[Tpuncunan u 1P
E® Panun

12

1O beaemie

1 013 000

9,93%

HETIPSIKO B
Ka4ueCTBOTO My Ha
IICHCUOHHO
OCUTYPUTEIIHO
JIPY>KECTBO,
yrpasisaBamo, [111P
braeme, YIIO
braenie

13

V]| UuBect poHn
MenumpxMbHT A/l

552 568

5,41%

Hemnpsxo B
Ka4yeCTBOTO MY Ha
yIpaBJisiBallo
JPY>KECTBOTO Ha
ype3 1P Unsect
Axtus, J1® Nnsect
Kiacuk

14

V]I Karnman Acer
MenumxkmbHT A

751 100

7,36%

Henpsixko B
KauecTBOTO MYy Ha
yIIpaBJIsBaIIO
JIPY’KECTBOTO HA
ype3 1P C-Mukc,
Jd Kanman
Kanuran, @

Kamman Maxkc

31.12.2025r.

Nwme

Bpoit akunn

HpOI_[eHT OT KaIlMTalla

Haunn Ha IIpUTE)KaBa

VII® bpaemie

713 000

6,99%

IIpsiko

JA® IIporpec

1 539 125

15,09%

IIpsiko

VII® Tomnura

668 850

6,56%

IIpsiko

[IT1® Tonnuna

532 680

5,22%

[Ipsiko

J® C-Mukc

612 100

6,00%

[Ipsiko

boearapcku dhoHp 3a A510BO
uHBecTupane AJl

782 795

7,67%

IIpsiko

ITOK Crxrinacue

705 000

6,91%

IIpsiko

V]I Komnac MaBect AJl

1 758 855

17,24%

Henpsiko B kauecTBOTO MY
Ha yTIpaBJIsABaIIO0

JIpyx’ecTBOTO Ha upe3 D

3




Crparerus, A® IIporpec

[1O/] Tomiuna

1 523 375

14,94%

HENpPSKO B KAYECTBOTO MY
Ha TICHCHOHHO
OCUTYPUTEIHO JIPY>KECTBO,
ynpasisaBamo A1
Torumna, [TI1® TormmuHa,
YII® Torumaa

10

AxtuBa Acert
MenupkMBHT AJl

836 500

8,20%

Henpsixo B xauecTBOTO My
Ha yTIpaBJIsBAIIO
IpyxKecTBOTO Ha upe3 D
AxTnBa Bucokogoxonex
¢oun u 1O Axrusa
Banaucupan gpoHx

11

E® Acer MeHUI>KMBHT

ALl

774 527

7,59%

Henpsiko B kauecTBOTO My
Ha yIpaBJIABaILO
JpyxKecTBOTO Ha upe3 1P
E® Ilpuncunan u A ED
Panug

12

I[IOJ bvaemie

1 013 000

9,93%

HETPSIKO B KAYECTBOTO MY
Ha TIEHCUOHHO
OCHUT'YpPHUTEITHO JPYKECTBO,
ympasisiBaiio, [111D
braeme, YII® bpaemie

13

Y ]I UuBect dhoug
MenupkMBHT Al

532523

5,22%

Henpsixo B xauecTBOTO MYy
Ha yTIpaBIIsBAIIO0
IpyxecTBOTO Ha upe3 D
NuBect Axtus, 1® Unsect
Knacux

14

V]I Kanman Acet
MenupkMBbHT Al

751100

7,36%

Henpsiko B kauecTBOTO My
Ha YIPaBIIBAILO
JpyxecTtBoTO Ha upe3 1D
C-Mukc, 1@ Kanvan
Kanuran, 1® Kanman
Makc

6. I[amm 34 AaKIIUUTE, MIPUTECKABAHU OT YIIPABUTC/JIHUTEC U KOHTPOJIHH OPraHd HA eMUTEHTA KbM
Kpass HA CbOTBETHHUSAT MEPUOd, KAKTO U IIPOMECHHUTE, HACTHIIUWJIN OT HAYAJO0TO HA roamHartra 10 Kpas
Ha OTYCTHHUSA MEPUO/] 3a BCAKO JIMIE MOOTAEC/JIHO

Kem 30.09.2026 r. unenosere Ha CwBera Ha Jupexropure Ha OIIOPTIOHUTU BBJIIT'APUA

NMHBECTMBHT AJl A/l He mpuTexaBar akIiu, EMUTUPAHU OT JIPY>KECTBOTO.

7. Nudpopmanus 3a BUCAIM CbACOHH, AJMHMHMUCTPATHBHHM WJM apOMTPaKHU NPOU3BOJICTBA,
Kacaelly 3aJbJKeHHs MM B3eMaHHUsl B pa3Mmep Haii-mMaJjko 10 Ha c¢T0 OT cOOCTBeHHSI KAaNMUTAJ Ha
eMHMTEHTa; aK0 00IIaTa CTOMHOCT HA 3aJbJKEHHATA WM B3eMAHHUATA HA €MHMTEHTAa MO0 BCHYKH
o0pasyBaHu mnpouM3BOACTBa HaAXBBLPJsA 10 Ha cTO OT COOCTBeHHMsI My KanMTaj, ce MPeACTABS
HHpopManus 3a BCIKO IPOU3BOJACTBO MOOTAEIHO.

Hsama Bucsim chaeOHu, aAMUHUCTPATUBHU WJIM apOUTPAKHU MMPOU3BOJICTBA, KACACIITH 3abJDKEHUS
WJIHM B3€MaHUs B pa3Mep Hail-manko 10 Ha cTO OT COOCTBEHHS KalTUTAl Ha IPY>KECTBOTO.

8. Undopmanus 32 0TIyCHATUTE OT EMUTEHTA MJIM OT HErOBO IbIIEPHO APY/KECTBO, WIH OT TeXHH
ABbIIEPHHU APY:KeCTBa 3aeMH, NMpPeNOoCTaBeHUTe ol0e3NedeHHs MM MOeTUTe 3aAbJKeHHs 0010 KbM
€/IHO JINIIe WU HeroBO AbIIEPHO JAPYKeCTBO, B T.4. H HA CBbP3aHM JINIA C MOCOYBAHE HA NMEHA WJIH
HanMeHoBaHue U EUK Ha jmuero, xapakrepa Ha B3aMMOOTHOILIEHHUSATA MEKIY €MHUTEHTA WU

4




HEroOBHTE IbIIEPHU APY/KECTBA M JULETO 32eMONOJIy4YaTes, pa3Mep HAa HeM3IUIaTeHATAa TJIABHHIA,
JINXBEH MPOIEHT, 1aTa HAa CKJIKYBaHe HAa J0r0BOpPa, BKIIYUTEIHO TONBJIHUTEIHH CIIOPa3yMeHHs],
KpPaeH CPOK Ha MoracsiBaHe, pasMep Ha MOeTO 3aJbJiKeHHe, cnelupUIHN YCJIOBHUS, PA3TUYHH OT
MOCOYEHUTE B Ta3d pa3nopenda, KaKkTo W IeJTa, 3a KOSITO ca OTIYCHATH, B CJy4Yail 4ye ca CKJIIYeHH
KAaTO LeJIeBH.

[Ipe3 pasriexmaHus IEPUOJI, APYKECTBOTO HE € OTIYCKAll0 3acMH, HHTO € MPEI0CTaBsIO
00e3Ieye e Wi MoeMalio 3abIKECHUS.

Jara: 28.10.2026 . 3a OITOPTIOHUTU BBJIT'APUA UHBECTMBHT AJl:
HBan fnen
/ M3nbnauTeneH wied Ha CI/

Iva N I ||eV Digitally signed by

Ivan lliev Yanev
Date: 2026.10.28

Yanev 10:07:27 +02'00"



Mudpopmanmsa mo ua.12, aa.1, 1.1 (Ilpnaoxenne Ne4 )or Hapeaba Ne2 sa OnoptioHnTn
bbarapusa ImsectmbHT A/ 3a nepuoga 01.01.2026 r. — 30.09.2026 1.

1. IlIpomana na Auyama, ynpaxuaeawu KOHMpPOA 6bpxy Ipyxecmseomo.

Hsama nnpomsna.

2. Omkpueaﬂe Ha 1’1;7014360001’160 no HecvcmosAmeAHocm 3a 0py>:cecmsomo UAU 3a Hezo60
Dbmepﬂo Dpyucecmeo u ecuvku coujecmeeHu emanu, c6vp3aHu c npouwoﬂcmsomo Jdo
o6s6s6aHe Ha apyxcecmsomo 6 HecbCcmoAmeAHocm.

HsMa OTKPUTO IPOM3BOACTBO II0 HECHCTOATEAHOCT 3a APY>KE€CTBOTO MAM 3a HETOBO ABIIIEPHO
APY>KeCTBO .

3. CxatousaHe uAU U3snvAHeHue Ha covujecmeeHu COCAKU.
Hsma Takmsa.

4. Pewenue 3a ckAtousawe, npexkpamsséave U passarsve Ha 002060p 3ACHLEMECHHO
npednpusmue.
Hsma Takosa perieHne.

5. IIpomana na odumopume Ha IPYxecmeomo u NPU1HUHY 3a npoMaHama
Hama npomana

6. Obpasysane uru npexpamseane Ha cbdeOHO UAU ApOUMPAXHO JeA0, OMHACAWO ce 00
300DAKEHUA UAU B3eMAHUSL HA IPYXKECMBOMO UAU Hez060 JbujepHo JIpYyxecmeo, ¢ yeHa Ha
ucka nati-maaxo 10 na cmo om cobcmeenus Kanumaa Ha Opy>kecmeomo.

Hswma takusa geaa.

7. Iloxynka, npodax6a uau yupeden 3aA0z2 Ha AAOBU YHACHUS 6 MBPIZOBCKU IPY*Kecmea om
eMumenma AU Hezo60 dvulepno dpyxecmeo.

Hsama Takusa CACAKIN.

8. Apyzu obcmosamercmea, koumo Jopyxecmeomo cuuma, 4e 6uxa mozAu da 6vdam om
3HaAYeHue 3a UHEECMUmMopume npu 63emanemo Ha peuiernue 0a npudobusam, 0a npodadam uu
da npodvrxam 0a npumexasam nYyOAUUHO NPedAAzAHY UeHHU KHUXKA.

Hsama apyru TakiBa OcBeH ITOCOUeHNnTe BB BbTpertnata mupopmanmsTa 1o Peraament 596.

. Digitally signed
lvan Iliev by vaniev

Yanev

Yanev Date: 2026.10.28
28.10.2026 1. ViBanu Sues 10:07:44 +02'00'

MsmbannuteaeHn gupexTop



OIIOPTIOHUTU BBJI'APUA UHBECTMBHT ALl

INPEACTABSHE HA BBbTPEIIHATA UHOOPMALIUS 110 PETJIAMEHT 596/2014,

HACTBIINJIN ITPE3 HEPUOJA 01.01.2026 r.- 30.09.2026 1.

Bbrpeminatra mo wi.7 or Perinament (EC) Ne596/2014 ce myGiaukyBa Ha
HHTEPHET CTpaHuIaTa Ha JAPYKeCTBOTO HA CJIeTHUST JIMHK:

https://obinvestment.eu/?page id=18 , u BbB nuHpopmannonnara meauss Uudocrox

HA cJeaHUAT JUHK: https://www.infostock.bg/infostock/control/announcement.

. Digitally signed
Iva N I I |@V by Ivan lliev

Yanev

Yanev  Date:2026.10.28
10:08:02 +02'00'

Hgan SlueB
/M3n.anen na CJ1/


https://obinvestment.eu/?page_id=18
https://www.infostock.bg/infostock/control/announcement

JEKJIAPALIUA
no wi. 1000, an.4, 1.3 ot 31K

JosynoanucaHusr,

WNBan Wnues fneB - Msnwinutenen aupekrop Ha OIIOPTIOHUTU BBHJII'APUA
NMHBECTMBHT A/]

JEKJIAPUPAM, 4ye 10KOJKOTO MU € U3BECTHO:

1. ®dunancoust otuer KbM 30.09.2026 1., ChCTAaBEH CBHIVIACHO MPHUIIOKUMHUTE
CUETOBOJIHU CTaHJIAPTH, OTPa3sBa BSIPHO M YECTHO MHPOpMAIUATA 32 AKTUBUTE U MACUBUTE,
¢unancoBoto cbcrosHue W (uHancoBus pesynarar Ha OIIOPTIOHUTU BBJITAPUA
NMHBECTMBHT Al

2. Mexaunnusar gokinan 3a  geiHocrra Ha OIIOPTIOHUTU  BBJITAPUSA
MHBECTMBHT A/l xbM 30.09.2026 1. chabpika JOCTOBEPEH Iperiie ] Ha nH(popMalusra 1mo
411.1000, a4, T. 2 ot 3IIILIK;

. Digitally signed
Ivan lliev by lvan tiiev
Y,

anev

. Yanev  Date:2026.1028
Hexnaparop: 10:08:19 +02'00'

HBan SueB
/ Y3n. unen nva CII/



JEKJIAPALIUA
no wi. 1000, an.4, 1.3 ot 31K

Hoaynoanmucanara,

Teomopa PymenoBa Myradumiicka — CbcTaBuTeNl HAa (UHAHCOBUS OTYET Ha
OIIOPTIOHUTU BBJT'APUS UHBECTMBHT Al

JEKJIAPUPAM, 4ye 10KOJKOTO MU € U3BECTHO:

1. ®dunancoust otuer KbM 30.09.2026 1., ChCTAaBEH CBHIVIACHO MPHUIIOKUMHUTE
CUETOBOJIHU CTaHJIAPTH, OTPa3sBa BSIPHO M YECTHO MHPOpMAIUATA 32 AKTUBUTE U MACUBUTE,
¢unancoBoto cbcrosHue W (uHancoBus pesynarar Ha OIIOPTIOHUTU BBJITAPUA
NMHBECTMBHT Al

2. Mexaunnusar gokinan 3a  geiHocrra Ha OIIOPTIOHUTU  BBJITAPUSA
MHBECTMBHT A/l xbM 30.09.2026 1. chabpika JOCTOBEPEH Iperiie ] Ha nH(popMalusra 1mo
411.1000, a4, T. 2 ot 3IIILIK;

Teodora Digitally signed by

Teodora Rumenova

Jexnmapatop:  Rumenova  Mutafchiyska
. Date: 2026.10.28
Mutafchiyska oo:00:26 +0200

Teonopa MyTtaduuiicka
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