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CeneHa XonguHr A}
KoHconmanpaH ¢uHaHCOB OTHeT
31 mapt 2026

KOHCOﬂMAMpaH oTyeT 3a BceobxBaTHUA AoXoA4, 3a roguHaTa

npukaoysawa Ha 31 mapr 2026 .

Pa3sxoau 3a BbHLWHW yCayru
Pa3xoau 3a nepcoHan

Pe3ynTtart oT onepaTuBHa AeiiHOCT
Mpuxoam oT onepaumnm ¢ GUHaHCOBM
aKTUBMU

Pasxoau oT onepaumm c pUHaHCOBU
aKTUBMU

Apyrv duHaAHCOBM NPUXOAM U Pasxoau,
HEeTHO

Pe3ynTtar ot puHaHCcOBa AeAHOCT

MNeyan6a oT npeoueHKU 1 neyanba ot
NpomsHa B cnpaBeA/inBa CTOMHOCT,
HeTHOo

Pe3yntaTt oT onepauuu ¢ UHBECTULLMOHHMU
MMOTH

Neuan6a npegu gaHbum
Pasxoaun/MikoHoMuMA 3a AaHbLU
MNeyanba 3a roguHaTa

Opyr BceobxBaTeH f0xo0A4, HETHO OT
OaHbUMU

06w, BceobxBaTeH Aoxoa,

[oxop Ha aKuuA- B eBpO

Cobcrasuten:

CuetoBoaHa KaHTopa baxapaH EOQO/, upes
TaKyxun baxapsH

Ynpasuten

[aTa Ha cbeTaBAHe: 30.05.2026 .

Ta kUhl Takuhi Varuzhan

Baharyan

Varuzhan ;g 9s 30
Baharyan 132838 +0300

MoAacHeHue

11
12

10

21

13

1
03.2026 03.2025
Xun. eBpo Xun. eBpo
(46) (41)
(9) (8)
(55) (49)
229
340
(271) (195)
(-) (1)
69 33
2 37
16 21
16 21
21
16
16 21
0,02 0,02
UsnbvaHuTeneH Aupekrtop: )
FanunHa leopruesa Galina
Dimitrova
Georgieva

MoACHeHMATa KbM KOHCONUAUPAHUA dwmchoa OTYET NpeAacTasaABaT Hepa3gesiHa 4acT OoT

Hero.



CeneHa XonguHr A} 2
KoHconmanpaH ¢uHaHCOB OTHeT
31 mapt 2026

KoHconmnaupaH otyeT 3a pUHAHCOBOTO CbCTOAHUE
Kbm 31 mapt 2026 .

MosAcHeHne 2026 2025
Xun. eBpo Xun. eBpo

AKTUBKN
HeTteKyuwiy akTneu
MHBECTULUMOHHN UMOTU 14 3084 3084
ObnArocpoyHn GMHAHCOBM aKTUBM 15.1 1723 1722
Penytaumsa 7 26 26
MpepnnateHn pasxoam 16 135 146
O6LW,0 HeTEKYLLM aKTUBU 4968 4978
TeKyLuM aKTMBMU
TbprosBcku n Apyrun B3emaHma 17 19 200 19550
KpaTKocpo4yHu Gp1MHAHCOBM aKTUBM 15.2 2261 2300
Mapu 1 napmMyHM eKBMBaNEHTHU 18 308 257
MpegnnaTeHn pasxoau 16 42 40
0610 TEKYLL U aKTUBU 21811 22 147
OBbLLLO AKTUBU 26779 27 125
Cob6cTBEH KanuTan U nacuem
CobcTBEH KanuTtan
AKUMOHepeH KanuTan 19.1 463 464
Pesepsu 19.2 3936 3936
HaTtpynaHa neyan6a 1942 1926
06w,o0 cobcTBEH KanuTan 6341 6326
Macueun
HeTtekywiu nacusu
ObnrocpoyHn 3aemm 22 9071 9968
OTcpoyeHun gaHbUM, HETHO 20 135 135
0610 HeTeKywwM Nacusmn 9 206 10103
TekyLum nacueun
KpaTKocpo4yHn 3aemu 22 10540 10 015
THbpProBCKU N APYrK 3a4b/KEHUA 24 691 679
3a4bMKEeHMA KbM CBbP3aHM AnLA 25.2 1 2
3agbaKeHuA 3a JaHbUM 21 - -
0610 TeKyL M NacuBm 11232 10 696
O6wo nacueun 20438 20799
OBLL,0 COBCTBEH KANUTAN U NACUBU 26779 27 125

Cobcrasuten: UsnbvaHuTeneH AupekTtop:

CyetoBoaHa KaHTopa baxapaH EOQO/, upes lanuHa leoprmnesa

Takyxu baxapsaH

Ynpasuten

[ata Ha cbctasaHe: 30.05.2026 . Galina Dimitrova

Takuhi  F0. Georgieva
Varuzhan saharyan
2026.05.30

Baharyan 132902 +0300

MoACHeHMATa KbM KOHCONUAUPAHUA dwmchoa OTYET NpeAacTasaABaT Hepa3gesiHa 4acT OoT
Hero.



CeneHa Xonguur A} 3
KoHconnaupaH ¢puHaHcoB oTyeT 31 mapt
2026r.

KoHconnaupaH otyert 3a npomeHuTe B CO6CTBEHUA KanuTaa, 3a roguHaTta NpuKaoyBaLla Ha 31 maprt 2026 r.

AKUMOHepeH Pe3sepB ot emucum GOme:
BcuUYKM cymu ca npeacTtaBeHU B XU, eBpO KanuTan Ha aKLMM Apyru pesepsu HatpynaHa neuyan6a coocree
Kanutan
Canpo Kbm 1 aHyapu 2025 r. 464 3 546 390 1768 6168
06wwo BceobxBaTeH goxoa, 3a roauHaTta - - - 158 158
Canpo Kbm 31 aekemspu 2025 . 464 3546 390 1926 6 326
Canpo Kbm 1 aHyapu 2026 r. 464 3546 390 1926 6 326
06wwo BceobxBaTeH goxoa, 3a roauHaTta - - - 16 16
EdeKT oT npeBanyTupaHe (1) - - 1 -
Canpo Kbm 31 mapt 2026 r. 908 6 935 762 1942 6341
Cobcrasuren: U3nbaHUTENEH gUpPEeKTop:
CuetoBoaHa KaHTopa baxapaH EOO/, upes lanunHa leopruesa
Takyxu BaxapsH Galina Dimitrova
Ynpasuten Takuhi Takuhi Varuzhan .
aTa Ha cbeTaBAHe: 30.05.2026 . Baharyan Georgleva
A Varuzhan = ,,0s30

Baha ryan 13:29:30+03'00

MoAacHeHMATa KbM KOHCONMAUNPAHUA d)MHaHCOB OTYET NpeAacrtasaABaT Hepa3gesiHa 4acT OT Hero.



CeneHa Xonguur ALl 4
KoHconnampaH duHaHcos otyeT 31 mapT 2026

KoHconnaupaH otyet 3a napuyHuUTe NOTOLUM, 32 rOAUHATa NPUKAOYBaLLA Ha 31 mapTt

2026r.
MoscHeHM 03.2026 03.2025
Xun. eBpo Xun. eBpo

OnepaTtuBHa geiHoCT
MocTbnneHUs No 3aemun, NPeaoCTaBEHU Ha ApYrK ) )
npeanpuAaTuA
MocTbnAeHMA NO KPAaTKOCPOUHM 3aEMU 379 59
M3nnawaHe Ha KPaTKOCPOYHM 3aemMm ) (268)
MocTbnneHns oT npoaa*kba Ha GUHAHCOBU UHCTPYMEHTM 641 189
MnawaHua 3a npuaobusaHe Ha PUHAHCOBU UHCTPYMEHTHU ) )
MonyyeHn nnxsun 51 )
MnawaHua Ha gocTaBYnNLM (20) (19)
MapuyHK NOTOLM, CBBP3AHM C Bb3HArParKAeHUSA (23) (15)

MnawaHma nan Bb3CTaHOBABAHUA Ha AaHbLUM BbPXy A0X04Aa

[pyri napuuHu NoToum OT onepaTmeHa AeiHOCT - -
HeTeH napuuyeH NOTOK OT onepaTUBHa AeifHoCT 1028 (54)
MHBeCcTULUMOHHA aelHOCT

Mpogaaxkba Ha MHBECTULLMOHHM MMOTH - -
MoKymnKa Ha MHBECTULMOHHU UMOTH - -
HeTeH napuuyeH NOTOK OT UHBECTULMOHHA AEeHHOCT - -
duHaHcoBa aeliHoCT

MocTbnaeHMs OT EMUTUPAHE Ha aKLMK -

MonyyeHn 3aemm 748 2764
M3nnaTeHn 3aemu (1436) (2670)
MnaTeHn NMxsu (288) (23)
Opyrv napuyHm notoum ot pUHAHCOBA AENHOCT (1) (10)
HeTeH napuyeH NOTOK OT GpUHAHCOBA AEHHOCT (977) 61
HeTHa npomsaAHa B Napu 1 NApPUYHU EKBUBAJIEHTU 51 7
[Mapu 1 NapnyHM eKBMBANIEHTU B HAYANOTO Ha rogMHaTa 257 256
Mapu ¥ napuyHN eKBMBANIEHTU B KPasa Ha roguHaTa 18 308 263
Cobcrasuren: U3nbaHuTeneH Jupektop:
CuetoBogHa KaHTopa baxapaH EOQO/, upes lanuHa Neopruesa

Takyxu baxapaH Takuhi G I D t
Ynpasuten Takuhi  Varuzhan dallna IMITrova

[ata Ha cbcTaBaHe: 30.05.2026 . Varuzhan Baharyan

2026.05.30 Geo rg ieva

Baharyan 13:29:53
+03'00

MoACHeHMATa KbM KOHCONUAUPAHUA d)VIHaHCOB OTYET NpeAacTasaABaT Hepa3gesiHa 4acT OoT
Hero.



CeneHa Xonguur ALl 5
KoHconmnampaH dpuHaHcos otyeT 31 mapt 2026

NMoAacHeHUA KbM KOHcoNnaupaHma GUHaAHCOB oTyeT
1. UHdopmauyua 3a rpynarta

lpynata Ha "CeneHa XonguHr" ALl BKAOYBA APYKECTBOTO-MaliKa WM HEroBoTO AblUEpPHO
apyxectso ,, CUN UmoTtn MeHnambHT EOO/L

"CeneHa Xonguur" AL ([pyKecTBOTO - MailKa) e aKUMOHEepPHO APYHKECTBO, PErmcTpupaHo B
Penybnnka Bbarapua no ¢upmeHo aeno 142 ot 1994 r. Ha CodMIACKM TPaACKM Cbh CbC
ceganuvuie u agpec Ha ynpasneHune B rp. Cooua; PalioH p-H Butowa; Keaptan lNasnoso; yA.
KyneHnute 3; ET. 1; An. oduc 6.

JelHocTTa Ha [py»KecTBOoTO - MailKa He e 0b6Bbp3aHa CbC CPOK MU APYro NPeKkpaTUTenHo
ycnosue. OcHoBHaTa geHocT Ha ,CeneHa XonaunHr” ALl ce cbCTOU B MHBECTULMN B Bbarapua m
Yy>KbUHa B TbProBCKM APYXHKECTBA, NPOMMULLIEHU U CENCKOCTOMAHCKM KOMMJIEKCU, U3BbPLLBAHE
Ha cobCcTBEeHa NPOM3BOACTBEHA M TbProBCKa AEeMHOCT, YpaB/ieHWE Ha TbProBCKU APYXKEeCTBa,
npuaobusaHe, ynpasieHMe, OUEHKa U Npodaxkba Ha ydacTusa B 6bArapckyM M Yy»KAeCTPaHHU
ApYy*KecTBa, NpuaobumsaHe, ynpasaeHue n npodaxkba Ha obanrauum, npuaobnsBaHe, oLeHKa U
npoaaxba Ha NaTeHTU, OTCTbNBaHE Ha INLEH3UU 33 U3NON3BaHE Ha NAaTEHTU Ha APYMKECTBa, B
KOMTO XO/IAMHIOBOTO [IPY»KEeCTBO y4acTBa.

Kbm gatata Ha HacToAwmsa GMHAHCOB OTYET KanuTanbT Ha "CeneHa Xonguur" A/l e B pasamep Ha
462 998,40 eBpo pasnpeaeneH B 907 840 6poa NnoMmeHHM akumm ¢ HommnHan 0.51 (netaecet
W edVH LEeHTa) eBPO LEHTA.

AKkumuTe Ha [py»KecTBOTO - MaiKa ca OBMKHOBEHM NOMMEHHM aKL MM C MPABO Ha r1ac M He ca
peructpupaHu Ha bbarapcka ¢poHaoBa bopca.

[py>KecTBOTO - MaliKa e C egHOCTENEHHA cUCTeMa Ha ynpasaeHue cbC CbBET Ha AMpPeEKTopuUTe
CbCTOAL, CE OT TPMMA YeHOoBe C MaHAaT oT 5 roanHu

Kbm 31.03.2026 r. CbBeTa Ha ANPEKTOPUTE Ha APYHKECTBOTO - MaiKa e B CheHUA CbCTaB:

e [anunHa Aumutposa eoprmesa — M3anbaHUTENEH UPEKTOP
e EneHa lNeoprmesa bpbHYeBa
e PaliHa ATaHacoBa KaTaHoBa

CbBETbT Ha AUPEKTOPUTE HE € YMbJIHOMOLLM NPOKYPUCT MU APYT TbProBCKM yNpaBuUTeN.

“Cenena Xonguur” ALl ce npeactasnABa oT U3nbaHuUTeNHUs aupektop MananHa Aumutposa
leopruesa.

AKLMOHEpPU, NpuTexKasawm Hag 5 % oT KanuTana Ha [pyKecTBoTO - MaKka KbM 31 mapT 2026
r., ca:

1. ToBapHwu MNpeBo3u UHeecT AL -31,83 %

2. XongunHr Ceeta Coduma AL - 30,84%

3. Clearstream Banking Luxemburg Clients - 9,28%
4. A KOr Mapket Makcumym - 9,82 %

5. KoHkopa ®oHa-8 AntepHaTtmeeH PoHpg - 5,76 %



CeneHa Xonguur ALl 6
KoHconmnampaH dpuHaHcos otyeT 31 mapt 2026

Mpe3 npeacraBeHUTe oT4eTHU Nepuoam ,,CeneHa XonguHr” ALl ynpaxKHABa KOHTPOA 1 BKAOYBA
B KOHCONMAAUMATA ObLEPHOTO cn apyKecTtso ,, CUU UmoTn MeHunaxmbHT EOO/, Ha KoeTo
nputexkasa 100 % oT KanuTana. OCHOBHaTa AEWHOCT Ha APYXKecTBOoTo e B obnactra Ha
HEeABMMKUMMUTE MMOTU, KOHCYNTAHTCKM YCYTU BbB GMHAHCOBATA M MHBECTULIMOHHA chepa.

Mpes pasrnexaaHus nepuog B Mpynata paboTa 4 vua Ha AOroBop 3a ynpaBneHue.

Bcuukn oTyeTn, KOMTO y4acTBaT NPU U3roTBAHE HA HACTOALLNA KOHCONNAMPAH GMHAHCOB OTYeT
ca cbCTaBeHU KbM 31 mapt 2026 r.

2. OnucaHue Ha NpUNOXKMMaATa CYETOBOAHA NOJIUTUKA
2.1. basa 3a U3roTBsiHE Ha KOHCONUAUPAHUA PUHAHCOB OTYeT

0o 2019 r. [lpyXecTBOTO - MaiKa e U3roteano GUHAHCOBUTE CU OTYETM B CbOTBETCTBME CbC
3aKoHa 3a c4yeToBOACTBOTO M HaumoHanHuTe cyeToBOAHWM cTaHmapTn (HCC), ytBbpaeHu ot
MwuHuctepckma cbeet ¢ MMC Ne 46/21.03.2006 r., 8 cuna ot 01.01.2006 r., nusmeHeHu ¢ NMMC
Ne 251/17.10.2008 r., B cuna ot 01.01.2008 r. u ¢ MMC Ne 394/30.12.2015 r., B cuna ot
01.01.2016 .

Mpe3 2020 r. B CbOTBETCTBME C HAMEPEHMETO Ha PbKOBOACTBOTO Aa pa3BmBa pynaTta B NOCOKa
HabupaHe Ha JONBHUTENEH NPUB/EYEH KanuTan C LLen pa3pacTBaHe Ha AeNHOCTTa Ha pynaTa
B NMOCOKA yBe/IMYEHUE HA MHBECTULMU My € B3ETO pelleHMe CYETOBOAHOTO OTYMTaHe Aa ce
M3BbpLBaA B CbOTBETCTBME C MeXAyHapogHWUTe CYETOBOAHW CTaHZApPTU. B Tasm Bpb3Ka
KOHCONMANpPaHnAa GpMHaAHCOB OTYET Ha pynaTa e CbCTaBeH B CboTBeTCTBME ¢ MexayHapogHute
CTaHZapTM 3a ¢uMHaHcoBO oTymTaHe (MCPO), paspaboteHn n nybamkyBaHu oT CbBeTa Mo
MeXAyHapoaHM cyeToBoAHM cTaHaaptu (CMCC) n npuetn ot Esponelickusa cbio3 (MCPO,
npuetn ot EC). Mo cmucbna Ha naparpad 1, Touka 8 ot JlonbaHUTENHUTE pa3nopeadm Ha 3aKoHa
33 CYETOBOACTBOTO, NPUNOXKMUM B Bbarapus, Tepmuusbt ,,MCPO, npuetn ot EC” npeacrasnsasar
MexayHapoaHuTe cuetoBoaHu ctaHaaptM (MCC), npuetn B cboTBetcTBUe ¢ PernameHT (EO)
1606/2002 Ha EBponeickua napnameHT n Ha CbBeTa.

KoHconnanpaHuna ¢uHAHCOB OTYET e CbCTaBeH B €BPO, KOeTo e QYHKLUMOHaNHAaTa BanyTa Ha
lpynaTa, cumtaHo ot 01.01.2026 r. Bcuukn cymun ca npeacTaBeHU B XMNsAM eBpo (Xxun. eBpo)
(BKNtOUUTENHO CpaBHUTENHATA MHOPMaUMA 3a 2025 1.), OCBEH aKO He e NOCOYEHO APYro.

PbKOBOACTBOTO HOCWM OTFOBOPHOCT 33 CbCTABAHETO W [AOCTOBEPHOTO MpeAcTaBAHE Ha
nHpopmaumaTa B HacToAWMA GMHAHCOB OTYET.

B Tesn ycnoBuMa pPbKOBOACTBOTO Ha [lpY)KECTBOTO HanpaBWM aHaAM3 M MNpeueHKa Ha
cnocobHocTTa Ha [py*KecTBOTO A3 NPOAbLAXKM CBOATA AEMHOCT KaTo AENCTBALLO NpeanpuaTtne
Ha 6a3a Ha Hann4yHaTta MHPopmauma 3a NPeaBnaAMMOTO ObAelle U PbKOBOACTBOTO OYaKBa, ye
[pyXKecTBOTO MMa A0CTaTb4HO (UMHAHCOBM PECypcu, 3a [a MPOoAb/AXKM onepaTMBHaATa CU
AeHoct B 611M3K0 bbaelle 1 NpoabaKaea Aa npuaara npMHUMNA 3a AeNCcTBaLo npegnpuaTune
Npw U3roTBAHETO Ha GUHAHCOBUA OTYeT / MHAMBUAYANHUA GUHAHCOB OTYET.

3. BoiiHaTa B YKpaiiHa- BAUAHUE BbPXY AENHOCTTA

PbKOBOACTBOTO HabNt0AaBA, TEKYLLLO aHAM3MPaA M OLEHABA Bb3MOXKHUTE Nocneanum n epektu
OT BOWMHATa BbPXYy [AEWHOCTTa Ha Apy)KecTBoTo. Ha To3M eTan TA He OKasBa NpsKo



CeneHa Xonguur ALl 7
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HenocpeacTBEHO BANSAHME BbPXY AEWHOCTTA Ha ApYKecTBoTo. Mopaam ToBa, PbKOBOACTBOTO Ha
[py*KecTBoTO He e naeHTUdUUMpano obaactm BbB PUHAHCOBUA OTYET, BbPXY KOMTO BOMHATA B
YKpaiHa ga MMa NpsAKo M CbLLEeCTBEHO OTparKeHe N ePeKTU, BKAHYMTENHO NO OTHOLWEHME Ha
OUEHKAaTa Ha OTAEe/IHUTE aKTMBM M NacuBM

4, MpomeHn B cyeTOBOAHATA NOMUTUKA

4.1. HoBM cTaHAAPTU, U3MEHEHUA U Pa3ACHEHUA CbLLECTBYBAaWLM CTaHAAPTM Kbm 1
AHyapu 2025 r.

lpynaTta e npuena cnegHuUTE HOBU CTaHOAPTU, U3MEHEHUA U pasAcHeHuA Ha MCPO, nsgaaenHu
oT CbBeTa NoO MeXAyHapoAHW CYETOBOAHM CTaHAApTH 1 ogobpeHun ot EC, komTo ca B cuna 3a
¢dMHaHcoBUA OTYeT Ha pynaTa 3a roguWwHMA Nnepuog, 3anoysauy, Ha 1 aAHyapu 2025 r., HO HAMAT
CbLUECTBEHO BAMAHME BbPXY PUHAHCOBUTE pe3ynTatm UanM GUHAHCOBOTO CbCTOAHME Ha
JpyecTBaTta OT rpynara:

- WU3meHeHusa B MCC 21 EdeKktM oT npomeHute B 0OBMeHHUTE KypcoBe: Jlvnca Ha

KOHBepPTUpPYeMocT, B cmna ot 1 aHyapu 2025 r., npuetu ot EC;

4.2. CraHpapTW, U3SMEHEHUA, Pa3sACHEHUA, KOUTO BCe OLe He Ca BNe3/In B CUI1a U He ce
npunarart oT Nno-paHHa gara ot 'pynara

Kbm paTtaTa Ha ogobpeHne Ha Te3n GUHAHCOBM OTYETM Ca M34ALEHMN HAKOM HOBW CTaHAAPTY,
U3MEHEeHMA N Pa3ACHEHUA Ha CblUeCcTByBallMTe CTaHAAPTU, HO He ca BAe3/In B CUJIa UAN He ca
npuetn oT EC 3a ¢PuHaHcoBaTa rogmHa, 3anoysawia Ha 1 AHyapu 2025 r.,, u He ca 6uam
NPUIOXKeHU no-paHo oT lpynata. He ce oyakBa Te Aa MMAT CbLULECTBEHO BAMAHUE BbpPXY
dunHaHcoBUTe OoT4eTH Ha pynaTta. PbKOBOACTBOTO O4aKBA BCUMYKM CTaHAAPTU U USMEHEHMA A3
6bAaT NpueTn B CHETOBOAHATA MOJIMTMKA Ha pynata npes MbpBMA Nepuos, 3ano4ysall cnes
[aTaTa Ha BAM3aHeTo UM B cuna. CNUCHKBT C NpOMeEHUTe B CTaHAAPTUTE €, KaKTo ceasa:

I'Iporv\eH nTeE Ca CBbP3aHU CbC CneaHnTeE CTaHOapPTH:

- MC®O 18 NpeactaBaHe 1 onoeecTABaHe BbB PUHAHCOBUTE OTYETH, B ckna oT 01 saHyapwu
2027 r., HO owe He e npueT oT EC;

- MC®O 19 AbuwepHu npegnpuatna 6e3 nybamyHa otyeTHocT: OnoBecTsiBaHWsA, B CUa B
cvna ot 01 aHyapm 2027 r., Bce oule He e npuet oT EC;

NMpomeHu B cnegHuTe CTaHZAPTH, B cnna ot 01 AHyapu 2026 r., BCe owe He ca npuetn oT EC:

o] MpomeHu B KnacudurKaums U oOLEeHKa Ha PUHAHCOBUTE MHCTPYMEHTU (MpomeHn B MCHO
9 1 MC®O 7);

o] foanwHu noaobpeHus, yact 11, skaousawm npomenn 8 MCP01 , MCPO 7, MCDO 9,
MC®O 10 u MCC 7;

- [orosopu, pedepupawi Kbm NPUPOAHO-3aBUCMMO MPOU3BEAEHO €N1eKTPUYEeCcTBO —
npomenn 8 MCP0O 9 n MCPO 7, B cnna ot 1 AHyapwm 2026 r., BCe owe He ca npuetn ot EC.-
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4.3. Mpunoxxuma mepHa 6a3a

HacToAawmAT KoHconmManpaH ¢GUHAHCOB OTYET € WM3roTBEeH MpPM CnasBaHe Ha NpuHUMMa Ha
NCTOpUYECKaTa LieHa, MoaAndMLUMPaH B ONPeaesieHM Cy4Yyau C MPeoL.eHKaTa Ha HAKOM aKTUBM U
nacvMBu A0 TAXHATa CnpaBe/IMBa CTOMHOCT KbM KpasA Ha OTYETHMA Nepuos, AOKOJIKOTO TOBa ce
M3UCKBA OT CbOTBETHUTE CYETOBOAHU CTAaHAAPTU U Ta3M CTOMHOCT MOXe Aa 6bae AO0CTOBEepPHO
yCTaHoBeHa. Bcuukn nogo6HM OTKIOHEHMS OT NPUHLUMNA Ha UCTOPUYECKATA LieHa ca NOCOYEHM
npwv onoBecTABaHe Ha CYeTOBOAHATa NO/IMTUKA HAa CbOTBETHUTE MECTa NO-HaATaTbK.

5. 3Haunmm c4eToBOAHU NMONUTUKU

5.1. O6wm npunokeHus

Hali-3HauMmuTe cHeTOBOAHM NOAUTUKN, NPUNAraHN NPU N3FOTBAHETO HA TO3M PUHAHCOB OTYET,
ca npeacTaBeHu No-aony.

KoHconmanpaHma PUHAHCOBUAT OTYET € M3rOTBEH NPM CnasBaHe Ha NPUHLMNUTE 33 OLEHABaHe
Ha BCUMYKWM BUA0BE aKTUBM, NacUBU, NPUXoamn 1 pasxoam cbrnacHo MC®O. basuTe 3a oueHKa ca
onosecTeHn NoApPobHO No-HaTaTbK B CHETOBOAHATA MONUTUKA KbM roauLLIHUA GUHAHCOB OTYET.

CnepnBa ga ce otbenexu, Ye Nnpm N3roTBAHETO Ha NpeacTaBeHUAa GUHAHCOB OTYET Ca U3MON3BAHM
CYETOBOAHM OLEHKM W [O0onyckaHuAa. Bbnpekn ye Te ca 6asupaHu Ha WHPopmaums,
npeAocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBsHE Ha roguWwHUA GUHAHCOBUS OTYET,
peanHuTe pesynTaTi moraT a ce pa3/inyaBaT OT HaNpPaBeHUTE OLLEHKM U AOMYyCKaHMA.

5.2. MpeacraBAHe Ha PUHAHCOBMUA OTYeT

KoHconnanpaHmnat ®MHaAHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeacTtaBaHe
Ha ¢uHaHcoBM oT4yeTH”. FpynaTa MpeacTaBA oTyeTa 3a nevyanbata uaum 3arybata u apyrua
BCeobXxBaTeH A0X04, B e4MHEH OTYeT.

B KOHCONMAMPAHMA OT4YeTa 3a GUHAHCOBOTO CbCTOAHWE ce MNPeACcTaBAT ABa CPABHUTENHM
nepuvoga, Korato lpynata npunara CYeTOBOAHA MOAUTUKA PETPOCMEKTUBHO, MPEen3YnCNsaBa
PETPOCNEKTUBHO MNO3MUMM BbB OMHAHCOBMA OTYE; UAW Npeknacuduumpa nosuuUM BbB
bUHaAHCOBMA OTYET M TOBa MMa CbliecTBeH edeKkT Bbpxy MHPOpmMaumsaTa B OTYeTa 3a
$UHAHCOBOTO CbCTOSHME KbM HAYas0TO HA NPeAXOoAHUA Nepuoa,

5.3. ®dyHKUMOHA/IHA BaslyTa U BaZlyTa Ha NpeAcTaBAHe

dyHKUMOHa/IHATa BanyTa Ha [pynaTa e BanyTtaTa, B KOATO Ce M3BBbPLUBAT OCHOBHO CAE/KUTE B
CTpaHaTa, B KOATO TO e pernctpmpaHo. Kato go kpas Ha 2025 r. ToBa 6elue 6bArapckuAT nes, a
cumtaHo ot 01.01.2026r. cneq npuemaHe Ha eBpoTO B bbarapua, ce npomeHn Ha espo. BHbB
onpeaens obOMeHHUTE KYpPCOBE Ha €BPOTO KbM APYrMTe YyXKAECTPaHHU BanyTu M3MNOA3BaNKK
KYpPCa Ha eBPOTO KbM CbOTBETHATA BajsyTa Ha MeXAyHapoaHuTe nasapu. MNpu nbpBOHAYANHO
npu3HaBaHe, CAeNKa B YyXKAeCTpaHHa BasyTa Ce 3anucBa BbB (PyHKLMOHANHATA BaayTa KaTo
KbM CymaTa B YyKAeCTpaHHa Ba/yTa ce npuaara 06MeHHMAT KypC KbM MOMEHTa Ha caenkaTta
unn cbbutmeto. [lapuyHUTE CpeacTBa, B3eMaHMATA M 3a4b/KEHUATA, AeHOMUHUPAHU B
YyXAecTpaHHa BajsyTa ce OTYMTaT BbB PYHKLUMOHAMHATA BasyTa KaTo ce npunara obmeHHus
Kypc, nybnaukysaH ot BHB 3a Bcekn paboTteH aeH. Kbm 31 gekemBpu Te ce OLLEHSBAT B €BPO,
KaTo ce M3NoN3Ba 3aKNunTeNHUA obmeHeH Kypc Ha BHB Kbm aaTtata Ha ¢MHaAHCOBMA OTYET.
EdekTnTe OT KypCcoBMTE PA3/INKK, CBbP3aHU C YPEKAAHETO Ha CAE/KM B YyXKAECTpaHHa BanyTa,
MW OTYMTAHETO Ha CAENKU B YyXKAECTPaHHA BaayTa NO KypcoBe, KOUTO Ca Pa3INYHU, OT Te3N,
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Mo KOMTO NbPBOHAYaNHO ca 6MAM NPM3HATK, Ce BKNOYBAT B OTYETa 3a neyanbata unu 3arybaTta
N Apyrusa BceobxsaTeH 40X04 B NepMoaa Ha Bb3HUKBAHETO MM. BanyTaTa Ha npeacTaBaHe BbB
duMHaHCcOoBUTE OTYETU Ha pynaTa cbLlo e eBpo.

5.4. YnpaBneHue Ha PUHAHCOBUTE PUCKOBE

B xoaa Ha obumyaliHaTa cv gerHocT MpynaTta moKe ga 6bae M310XKeHa Ha pasinyHu GMHaAHCOBM
PUCKOBE, Hal-BaXKHWUTE, OT KOMTO ca: NasapeH (BKAKOYBALL, BanyTeH PUCK, PUCK OT NPOMAHA Ha
cnpaBeg/iMBaTa CTOMHOCT M LEHOBU PUCK), KPEAUTEH PUCK, TIMKBUAEH PUCK U PUCK Ha JINXBEHO-
06Bbp3aHN NAapUYHM NoToun. PUHAHCOBUTE PUCKOBE TEKYLLO Ce NAEHTUOULMPAT, U3MEPBAT U
Habnto4aBaT C MOMOLTA HA PA3/IMYHU KOHTPOJIHU MEeXaHU3MM, 3a Aa ce onpeaenaT afeKBaTHU
HaeMHM Bb3HarpaXKgeHwa, LeHaTa Ha NpuBAEYEeHUTE 3aeMM M Ja Ce OUEHAT aaeKBaTHO
dopmuTe Ha nopabpKaHe Ha cBoboAHMTE AMKBUOHWM cpeacTBa, 6e3 pa ce ponycka
HeonpasgaHa KOHLUEHTPAUMA Ha AaLeH PUCK.

5.5. BusHec KombuHauun

Bcuukn 6usHec KOMBMHaLMK ce OTYMTAT CYETOBOAHO MO METOAa Ha NOKyNKaTa. MNpexsbp/ieHoTo
Bb3HarpakgeHne B 6usHec KomMbMHAUMA ce oueHABA MO CNpaBeA/MBa CTOMHOCT, KOATO ce
M34MCnABa KaTo cymaTa OT ChpaBeA/MBUTE CTOMHOCTM KbM pgaTtata Ha npuaobusaHe Ha
aKTUBUTE, NPEXBbPJAEHM OT NPUA0O6MBALLNA, NMOETUTE OT NPUAOOMBALLUA 3a4b/IKEHUA KbM
6uBLINTE COBCTBEHNLM HA NPUA0OMBAHOTO NPEANPUATUE N KAaNMUTaNOBUTE Y4ACTUS, EMUTUPAHMN
oT MpynaTa. MNpexBbp/eHOTO Bb3HArpaXkAeHWe BKAOYBA CNpaBes/MBaTa CTOMHOCT Ha aKTUMBM
WAN NACUBM, Bb3HMKHANM B pe3ynTaT Ha Bb3HArpaxgeHwa nond ycnosue. Pasxogute no
npuaobusaHeTo ce oTYMTAT B Nevanbata uam 3arybata B nepmoaa Ha Bb3HUKBAHETO UM.

MeToabT Ha MOKyMKaTa BKAKOYBA MPM3HaBaHeE Ha pasrpaHMYMMUTE aKTUBM M MACMBKM Ha
nNpnaobMBaHOTO APYKECTBO, BKAOUYUTENHO YCIOBHUTE 3a4b/IXKEHUA, HE3aBUCMMO Aanun Te ca
6uan npusHatM BbB PpUHAHCOBMUTE OTYETM Ha NpPUAOOUBAHOTO APYKECTBO npean 6usHec
KoMbuHaumaTa. Mpyn NbPBOHAYANHOTO MpPU3HABAHE AKTUBWUTE M MAcMBUTE Ha NPUAO0OUTOTO
AbLLEPHO APYMKECTBO €A BKAKOYEHU B KOHCONMAMPAHUA OTYET 32 GMHAHCOBOTO CLCTOAHME MO
TAXHATA CnpaBeA/iMBa CTOMHOCT, KOATO CAY)KM KaTo 6asa 3a nocneagawo OueHABaHe B
CbOTBETCTBME CbC CYETOBOAHATA NOAUTMKA Ha pynaTa.

3a BCAKa 6usHec KombuHauma [pynaTa oOueHABa BCAKO HEKOHTPO/MPALLO YyyacTue B
NpuaobrBaHOTO APYKECTBO, KOETO NPEACTAB/ABA AA/ OT COBCTBEHMA MY KanuTan 1 AaBa NPaBo
Ha /IMKBUOALMOHEH AAN, UM MO CNpaBeA/iMBa CTOMHOCT WAM MO NPOMNOPUMOHANEH AAN HA
HEKOHTPOMPALLOTO y4acTMe B PasrpaHUYMMUTE HETHM aKTUBM HA NPpUA0BMBAHOTO APYHKECTBO.

PenyTauuaTa ce Npu3HaBa cnes onpeaensaHe Ha BCUYKM PasrpaHUuYMMM HeEMaTePUAaHN aKTUBW.
Ts npeAcTaBiABa NPEBULLEHMETO Ha CymaTa OT a) CNpaBes/IMBaTa CTOMHOCT Ha NPEXBbP/IEHOTO
Bb3HArpakAaeHWe KbM fataTta Ha npuaobusaHe M 6) pasmepa Ha BCAKO HEKOHTPOMPALLO
y4actue B npuaobmBaHOTO APYMKECTBO M B) B BM3HEC KOMOWHaUMA, NMOCTUrHaTa Ha eTanw,
cnpaBea/iMBaTa CTOMHOCT KbM fgaTtaTa Ha npuaobuBaHe Ha AbPXKAHOTO Mpeau KanuTanoso
yyacTme Ha [pynata B nNpuaobMBaHOTO APY)KECTBO, Hag, CrnpaBeasMBaTa CTOMHOCT Ha
pasrpaHMYNMnUTE HETHU aKTUBM Ha NPUAOOMBAHOTO APYKECTBO KbM AaTaTa Ha npuaobusaHe.
BcAko npeBulweHWe Ha cnpasen/iMBaTa CTOMHOCT Ha pPasrPaHUYMMUTE HETHW aKTUBM Hag
M34ncaeHaTa No-rope cyma ce npusHasa B nevanbaTa uam 3arybata HemocpeacTBEHO cnep,
npuaobusaHeTo.

Mpwn 6u3Hec KOM6MHaLI,MFI, NOCTUrHaTa Ha eTanu, pynaTa npeoueHABa AbPXKaHOTO npeau
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KanuTasoBo y4yacTue B NPUA0O6MBAHOTO APYMKECTBO NO CNpaBes/IMBa CTOMHOCT KbM AaTaTta Ha
npuaobusaHe (T.e. KbM AaTtaTa Ha NpuaobuBaHe HAa KOHTPOJ) M MpPM3HaBa NPOM3TUYALLATA
neyanba unu 3aryba, ako Mma TakMBa, B neyanbata unam 3arybata. CymuTe, NpM3HaATU B ApYyrua
BCeobxBaTeH A0X04 OT AANOBO yyacTMe B NMpMAOOMBAHOTO APY)KecTBO npenu paTtata Ha
npuaobrBaHe Ha KOHTPOA, Ce NPM3HABAT Ha CblyaTa 6a3a, KakTo ako MpynaTa ce e ocBobogmMna
AVPEKTHO OT AbPXKAHOTO Mpeam KanutanoBO y4yacTve. AKO MbPBOHAYANIHOTO CYETOBOAHO
OTYMTaHe Ha BU3HeC KOMBUHALMATA HE € NPUKIOYEHO A0 Kpas Ha OTYETHUA Nepuos, B KOMTO
Ce ocbliecTBABa KOMbBWHaumaTa, FpynaTta oTyMTa NPOBM3OPHU CYMM 33 CTAaTUWUTE, 32 KOWUTO
OTYMTAHETO He e NpuKAYMo. MNpes nepmMosa Ha oueHABaHE, KOMTO HE MOXe A HaZBMULIaBa
eflHa rouHa oT gaTaTa Ha npuaobusaHe, MpynaTa KOpPUrMpa CbC 3a4Ha AaTa Te3M NPOBU3OPHMU
CYMU WU NPU3HABA LOMNBAHUTENHU aKTUBM MAW MaAcMBM, 3a Aa OTPA3M HOBATA MO/y4YeHa
nHpopmauma 3a ¢akTMTe M 06CTOATENCTBATA, KOMTO Ca CblUEcTBYBa/M KbM pgaTtaTa Ha
npuaobusaHe 1, ako ca 6MAN U3BECTHM, WAXa Aa NOBAUAAT Ha OLEHKaTa Ha CyMUTe, NPU3HATU
KbM Tasu gaTta.

BcAko Bb3HarpaxkaeHuve nog ycnoBue, AbMKMMO OT npuaobuBalma, ce npusHaBa no
cnpasegavBa CTOMHOCT KbM AaTata Ha npugobumBaHe WM ce BKAKOYBA KAaTo 4acT oOT
NPEexBbpP/IEHOTO Bb3HArpaxk4eHwe B 3amMAHA Ha nNpugobuBaHoTo Apy)KecTBo. NocnepBam
NPOMEHN B CcnpaBeg/nBaTa CTOMHOCT HA Bb3HArpaXAeHWeTo nog YC/10BME, KOETo e
KnacnduumMpaHo KaTo akTMB UM NACKB, Ce NPU3HABAT B CbOTBETCTBME C M3NUCKBaHMATA HA MCC
39 ,,®nHaHCOBU MHCTPYMeEHTU” nnu B neyanbaTta nam 3arybaTta nam Kato nNpomsHa B Apyrua
Bceob6xBaTeH A0X04. AKO Bb3HArpaxKAeHWeTo noj, ycaosme e KnacudumumpaHo Kato cobcreeH
KanuTan, TO He ce MpeoLeHABa A0 OKOHYATe/IHOTO MYy YypexAaaHe B COBCTBEHMA KanuTan.
MpomeHn B cnpaBegAMBaTa CTOMHOCT Ha Bb3HArpaXAeHWeTo noA YCNOBWE, KOMUTO
npeacTaBaaBaT NPOBM30OPHU CyMU NMpe3 Nepnoaa Ha oLeHABaHe, Ce 0TPa3ABaT PETPOCNEKTUBHO
33 CMeTKa Ha penyTauumara.

5.6. ,D,ed)m-mu,uﬂ U OUEHKA Ha eJieMeHTUTE Ha OoT4yeTa 3a ¢MHaHCOBOTO CbCTOAHME

5.6.1. UHBECTULMOHHU UMOTH

prnaTa OTYNTA KaTO MHBECTULUUNOHHN MMOTU 3€MA U Crpagn, KOUTO Ce AbpPKaT 3a NOS1Iy4aBaHe
Ha Npuxogun ot Haeém U 3a yBeJIMYEHUE Ha KaNnUTasa, N0 MmOoAe/ia Ha CnpaBeasinBaTta CTOMHOCT.

MHBECTULMOHHUTE MMOTM Ce OLEHABAT MNbPBOHAYA/NHO MO cebecTOMHOCT, BK/lOYBALLA
MOKYMHaTa LEeHa M BCAKAKBM Pa3xoAM, KOMTO ca NPSKO CBbP3aHM C UHBECTULIMOHHUA UMOT,
HanpMmep XOHOPapW 3a NPaBHU YCAYTU, AAHBLUM NO NPEXBBPAAHE HA UMOTa U APYrU pa3xoam
no caenkaTa.

MNHBECTMLMOHHUTE UMOTU Ce NPeoLeHnBaT Ha roguMiuHa 6a3a 1 ce BKAOYBAT B KOHCONMANPAHUSA
oTyeT 3a PUHAHCOBOTO CLCTOAHUE MO CNpaBea/iMBa CTOMHOCT. T ce onpeaensa oT He3aBUCUMM
oueHUTeNn C npodecuoHanHa KeanudPuKauua W 3HauuTeneH npodecuoHaneH onuT B
33aBMCMMOCT OT XapaKTepa U MeCTOHaX0XAEHMETO Ha UHBECTULIMOHHUTE UMOTH, Ba3npalikm ce
Ha [JOKa3aTe/ncTBa 3a MasapHuUTe ycnosuA. BcAaka neyanba wmam 3aryba oT npomsiHa B
cnpaseanMBaTa CTOMHOCT UAWM OT NpoAaxba Ha AafeH MHBECTULMOHEH MMOT ce Npu3HaBa
He3abaBHO B nevanbaTa unum 3arybata Ha pes ,Pe3yntat oOT onepaumn C UHBECTULMOHHUTE
nmoTu ”.
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5.6.2. Penytauums

PenyTayuaTta npeacrasnnsa 6baewMTe MKOHOMUYECKU NOJ3M, NPOU3TUYALLM OT APYrv aKTUBY,
npunaobuTn B 6U3HEC KOMBUHALMA, KOUTO He ca UHAMBUAYANHO AEHTUGULMPAHMU U NPU3HATU
oTaenHo. MbpBOHAYaNHOTO OnpeAensHe Ha penyTauuaTa e npeacTaBeHo B MNOSICHEHWe 6.
PenyTauuaTa ce oueHABa NO CTOMHOCT Ha NpuaobuBaHe, HaManeHa c HaTpynaHuTte 3arybu ot
obesueHKa.

an OoTnncBaHe Ha egnHnUa, reHepupalla napmyHn NOTOLU, CbOTBETHATA YaCT OT penyTalnATa
Ce BK/IKO4YBA B ONpeaenAHeETo Ha nevyanbata nam 3ary6aTa OT OTNNCBAHETO.

3a uenute Ha TecTa 33 obesLeHKa penyTauusaTa ce pasnpenens KbM BCAKA eauHULa,
reHepvpalia napuyHM notoum Ha pynata (MAmM rpyna oT eAvHUUM, FeHepupaLLmM napuyHu
NOTOWLM), KOATO Ce 0YaKBA Aa MMa NoA3n OT BM3HEC KOMBMHALMATA, HE3aBUCMMO OT TOBa 4anu
BCUYKM aKTMBM UM NACUBK HA NPMA06MTOTO [pyrKecTBO ca pasnpeseneHu KbM Te3n eanHULM.

CamocToATeIHO NpM3HaTaTa penyTauma no npuaobMBaHeTo Ha AbLWEPHN APYKECTBA Ce TecTBa
3a4b/IKUTENTHO 33 06€e3LEeHKa NOHEe BeAHBbK roANLWHO. 3arybute oT 06e3LeHKM Ha penyTauuaTa
He ce Bb3CTaHOBABAT B nocseacTeume. Neyanburte nam 3arybute ot npoaarkba (ocsoborkgaBaHe)
Ha [O3a4EeHO AOblLepHO ApyKecTBo OT [pynata BKA4YBa WM 6asnaHcoBaTa CTOMHOCT Ha
penyTtauuaATa, npucnajaliarta ce 3a npoaaaeHoTo (0cBoboAEHOTO) APYKECTBO.

3arybute oT obe3ueHKa Ha penyTauMa ce NpPeAacTaBAT B KOHCOAMAMPAHMA OTYeT 3a
BCeO6XBAaTHUA AOXOA 3a roAMHaTa.

5.6.3. AbArocpovYHU MHBECTULUU B aCOLLMMPAHU NpeanpuUAaATUA

AcouumnpaHu ca Tesn NpeanpusaTUa, Bbpxy KOuto pynaTa e B CbCTOAAHME Aa OKa3Ba 3HAYUTENIHO
B/INSIHWE, HO KOWUTO HE Ca HUTO AbLIEPHU NPeanpuAaTUA, HUTO CbBMECTHO KOHTPOAMPaHU
npegnpuatMa. MHBecTMUMUTE B acouMmUpaHn NpeanpuaTma ce npyMsHaBaT MbpPBOHAYa/HO MO
cebecToiHOCT, a BnocneacTBMe ce OTYMTaT NO MeTofa Ha cobcTBeHuMs KanuTan. B
cebecToMHOCTTa Ha MHBECTMUMATA Ce BK/IIOYBAT PasxoanTe No HEMHOTO nNpuaobusaHe.

PenyTauma MAM KOpPEKUMWU B CnpaBeasiMBaTa CTOMHOCT Ha Aena Ha pynata B acouMMpaHOTO
npeanpuaThe, ce BKAOYBA B CTOMHOCTTA Ha MHBECTULMATA.

Bcuukn nocneagallm NnpoMeHn B pasmepa Ha yvactmeTo Ha FpynaTa B cobcTBEHMA KanuTan Ha
acounmMpaHoTo npeanpuatTMe ce npu3HaBaT B 6GanaHcoBaTa CTOMHOCT Ha MHBECTUUMATA.
MpomeHWn, AbaKawy ce Ha nevyanbata wam 3arybata, peanmsmpaHa oOT acoUUMPAHOTO
npegnpuaTMe, ce OTpas3saBaT B KOHCONMAMPAHMA OTYET 3a BCeOOXBaTHMA [0OXo4 Ha pen
“Meuvanba/ (3aryba) oT MHBECTULMMU, OTYMTAHM MO meToda Ha cobcTBeHMs Kanutan”. Tesu
NPOMEHW BKOYBAT MocC/AeABalla amopTv3auua uamM obesueHKa Ha onpegeneHata npwu
npuaobusaHeTo cnpasennmMBa CTOMHOCT HA aKTUBM M NACUBM HA acOLUMMPAHOTO NpeanpusaTue.

NMpomeHuTe B apyruA BceobxBaTeH A0X0oA4 HA aCcounnpaHOTO npeanpuAaTne, Kakto 1 B No3nunn,
NPU3HATU OUPEKTHO B COOCTBEHMA KanuTan Ha aCoUMMPaAHOTO npeanpunatue, ce nNnpmusHaBat
CbOTBETHO B ApyrnA BceobxBaTeH Aoxon nau B COBCTBEHUA KanuTan Ha lpynaTa. B cnyyaute, B
KOUTO AenbT Ha [pynaTa B peanmsmpaHuTe 3ary6m Ha aCounMnpaHoTO npeanpunAaTMe Haasulun
pasamepa Ha y4acCTtneTo nB aCoUMNpPaHOTO npeanpunAaTne, BKAKYUTENHO U Heobe3neyeHuTe
B3emMaHuA, [pynata He nNpu3HaBa CBOA AAN B NO- HaTaTbLIHUTE 3ary614 Ha acounnpaHoTo
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npeanpunAaTne, oCBEH ako I'pynaTa HAMa NOeTn A0roBOPHUN NN d)aKTM‘-IeCKM 3a4b/IXKEHNA Unn €
M3Bbpwnna naawaHMAa OT MMETO Ha aACoOUMNPaHOTO npeanpuAaTue. AKO BRnocnegcteue
dCOUMNPAHOTO nMpeanpunaTne peannsnpa neqan6m, I'pynaTa Npnu3HaBa CBOA AAN OO0TOJ/IKOBaQ,
AOKONKOTO AeNndsT Ha neyanbara HaABULWWN HATPynaHUA OAN Ha 3ary6MTe, KOUTO He ca 6unu
NPU3HATU NO-PaHO.

HepeanunsunpaHute neyanbu u 3arybu ot TpaHcakumm mexay pynata n HelHUTe acouumpaHmu
npeanpuAaTUs ce eIMMMUHNPAT 40 pasMepa Ha Aesa Ha [pynaTta B Te3u npeanpuatua. Korato ce
eIMMUHUPAT HepeanmsnpaHu 3arybum ot Nnpoaa*kbun Ha aKTMBM, CbOTBETHUTE aKTUBM Ce TecTBaT
33 obe3LeHKa oT rnegHa TouKa Ha pynara.

Cymute, oOTpaseHM BbB OUMHAHCOBUTE OTYETM HA aACOLMMpPaAHUTE Mpeanpuatus, ca
NPensyYncneHn, KbaeTo e Heobxoaumo, 3a Aa ce OCUTypu CbOTBETCTBME CbC CYETOBOAHATA
NOAUTMKa Ha Mpynara.

Mpw 3aryba Ha 3HaYUTEHO BIMAHME HaZ acoLMMpPaHO ApYXKecTBo IpynaTa oueHABa M NPU3HaBa
BCAKA 3aMa3seHa WHBECTUUMA B Hero no cnpasen/nBa CTOMHOCT. BcAka pasnunka mexkay
6anaHcoBaTa CTOMHOCT Ha WHBECTUUMATA B aCOUMMPAHOTO APYNKEeCTBO npu 3aryba Ha
3HAYUTENIHOTO B/AMAHME W CymMaTa OT ChpaBeA/MBaTa CTOMHOCT Ha 3aMa3eHOoTO y4acTve U
NoCTbNAEHMATA NPU OTNNCBAHETO ce NpU3HaBa B nevanbaTa uam 3arybara.

AKO A4SN0BOTO yYyacTMe B aCOLMMPAHOTO APYKECTBO € HamasieHo, Ho 6e3 3aryba Ha 3HaYMUTeHO
BAUSAHME, CAMO NPOMOPLUMOHAIHA YacT OT CyMUTE, NPU3HATU B APYrus BCeobXBaTeH A0X0A4, ce
peknacuduumpa B neyanbarta nau 3arybara.

5.6.4. Mapu4yHU cpeacTBa U eKBUBAJIEHTHU

5.6.5.

MapuyHuTe cpeacTBa M EKBMBANEHTM BKJKOYBAT KaCOBUTE HAAMYHOCTW, pasnaallaTenHuTe
CMETKMN 1 geno3untute B 6aHKKU. MNapnyHUTE cpeacTBa B €BPO Ca OLEHEHW MO HOMUHAHATA UM
CTOMHOCT, Ha nNapu4yHWUTEe CpPeacTBa, LOEHOMMHUPAHWM B YyXKAEeCTpaHHa BanyTa- Mo
3aKkAuMTeNHUA Kypc Ha BHB kbm 31 mapt 2026 .

3a yennTe Ha CbCTaBAHETO Ha OTYeTa 3a napuyHUTE NOTOLUMN:

NapuUYyHUTE MOCTBLMANEHUA OT KAMEHTUM W NAPUYHUTE NAAlAHWA KbM [A0CTaBYMUM Ca
npeacraBseHn 6pyTHo, ¢ BkatoueH A4C (20%);

nnxsnuTe no npenocraBeHnM Kpeautn Ha AOAbWEPHO ApyKeCTBO Ce BKAKOYBAT KaTo
nocTobnieHnAa 3a MHBECTULUNOHHA AEVIHOCT,‘

nnateHnaT OAC no NOKYMKW Ha AbATOTPAMHW aKTUBM OT YyXAECTpaHHWU A0CTaBUYMLM ce
noco4sa Ha pep "nnateHn gaHbuM", @ NPU A0CTaBKa Ha AbATOTPAMHN aKTUBM OT CTPaHaTa ce
noco4sa Ha peJ, "NNalaHnsa KbM A0CTaBYMLN" KbM NapUUYHMTE NOTOLM OT ONepaTMBHa AENHOCT,
[OKOJIKOTO TOW y4yacTBa M Ce Bb3CTaHOBABA 3aeAHO U B onepaTMBHUTE NOoTouM Ha lpynaTa 3a
CbOTBETHUA NEPUOA.

AKUMOHEpEeH Kanutan
AKLMOHEPHUAT KanuTan ce NpeacTaBs MO HeroBata HOMWHaNAHA CTOMHOCT M CbOTBETCTBA Ha
aKTyasiHaTa My cbaebHa perncrpaums.

5.6.6. Pe3sepsu u HepasnpegeneHa neuyanba
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5.6.7.

5.6.8.

MPeMUNHUAT pe3epB BKAKOYBA MPEMUU, MONYYEHU MNPU MbPBOHAYANHOTO E€MUTUPAHE Ha
cobctBeH KanuTan. BcuukM pasxogm NO CAENKM, CBbP3aHM C eMUTMPAHEe Ha akuuu, ca
NPUCNAgHATM OT BHECEHMA KanWUTal, HETHO OT AaHBYHU 0BNEeKYEeHUA.

[pyruTe pesepsu Ha [pynaTa BKAHOYBAT 3aKOHOB U LONbJHUTENEH pe3epB, KOUTO ce obpasysaT
OT pasnpeaensHe Ha GUHAHCOBUTE My PE3YNTATU 33 CbOTBETHUA Nepunoa, cnes obnaraHeTo Um
C [aHbK BbpXy Nnevyanbarta. PesepBute Ha MpynaTa morat ga ce U3nonssaT Camo C pelleHue Ha
06woTo cbbpaHMe Ha aKkuMoHepuTe, CbrnacHo TbpProBCKMA 3aKOH M YCTaBa Ha Apy»KecTBaTta B
Hes.

HepasnpegeneHaTa neyanba BKAOYBA TEKYWMA GUHAHCOB PE3YNTaT M HaTpynaHWUTe neyvanom
OT MMHANU FOAUHM.

3aabMaKeHUAa KbM HaeTu amua

lMaameH 2o00uweH omnyck

CbrnacHo KogeKkca Ha Tpyga NpaBOTO Ha NO/3BaHe Ha onpeAeneHua nonaraem rogulieH
OTNYCK ce 3anma3Ba M B C/lydanTe, KOrato He e M3Mo/si3BaH B rogmMHaTa, 3a KOATO ce OTHacA.
B cvotBetctBMe ¢ MCC 19 "Joxoam Ha HaeTu nua" pasxoda 3a OTMYCKM Ce HauyncnsaBa KaTo
pa3xof, 1 ce NPM3HaBa KaTo 3aAb/IXKEHNE KbM CNYXKUTENNTE B rogMHaTa, 3a KOATO ce OTHacs.

JepuHupaHu 0oxodu rpu neHCcUuoHUpaHe

B cboTBeTCTBUE C U3MCKBaHMATA Ha KogeKca Ha TpyAa, Npu NpekpaTaBaHe Ha TPYyA0BUA 40roBop
Ha CNyXuTen, Npuaobun NpaBo Ha NEHCUA 3a OCUTYPUTENEH CTaXK M Bb3PACT, XONAUHIBT My
nsnnawa obesweteHne B ABYKpaTeH pasmep Ha BPYTHOTO TPYAOBO Bb3HArpaskAeHue, ako
HaTPYNaHMAT TPYA0BMA CTaXK B APYMKECTBOTO € NO-MaNbK OT AeCeT rOANHU, UAWN B LLIECTKPaTeH
pa3smep Ha BPYTHOTO TPYAOBO Bb3HArpaXkAeHMe, NPU HaTpynaH TPYAOB CTaXK B APYKECTBOTO
Haj, AeceT NOCNeA0BaTeNHU FOAUHM.

Mopaan TOBa, Ye HAMA AOCTAaTbYHO AAHHM 33 HAAEXKAHO OnpefensHe Ha pasmepa Ha
AbXKUMUTE 06e3LLEeTeHNA, KaKTO U NOpaaM OYaKkBaHMTE NPOMEHU B HOpMaTMBHaTa ypeaba, B
TO31 GMHAHCOB OTYET HE € HAYMC/IeHO 3a4b/IKEHMNE 3a M3NallaHe Ha 06e3LLeTeHUs Ha HaeTuTte
NMLa NPy NeHCUOHUPaHe.

Mpuxoau
OcHoBHUTE Npuxogu, KouTo pynata reHepupa ca CBbP3aHM C NOKYNKO — npogarkba Ha
B3eMaHuA, PUHAHCOBM AaKTUBM, KAaKTO M MOKYNKO — Npoaarkba Ha MmoTw.
3a pa onpegenu A4anuv M Kak ga npusHae npmxoamn, Mpynata nsnonssa cnegHute 5 CTbnKu:
1. UgeHTMdUUMpPaHe Ha 4OroBOPa C KANEHT
2. UpeHTndMUMpaHe Ha 3a4b/IKEHUATA 32 U3Mb/HEHMWE
3. OnpegenaHe Ha UeHaTa Ha caenKkata
4. PasnpegeneHune Ha LLeHaTa Ha CAeNlKaTa KbM 3a4b/IXKEHMATA 33 U3NbAHEHUEe
5. Mpu3sHaBaHe Ha NpMxoAuTe, KOraTo ca YA4O0BNETBOPEHW 3a4b/XKEHNATA 3a U3MbAHEHME.

MpuxoauTte ce NpM3HABaT UK B afEeH MOMEHT UK C TEYEHWE Ha BPEMETO, KOraTo UM A0KaTO
lpynaTa yA0BNETBOPMU 3a4b/IKEHUATA 33 U3NDBHEHME, NPEXBBPAANKM 0beLLaHnTe CTOKMU MU
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YCNyrn Ha CBOUTE KINEHTU.

prnaTa NPU3HaBa KaTo 3a4b/IXKEHUA MO AOrOBOP Bb3HArpa*KaeHune, nony4eHo no oTHoweHune
Ha HEYyOO0BNETBOPEHU 3a4b/IXKEHNA 3a U3NBJIHEHUE U TU NPEACTABA KAaTO APYrU 3a4b/IXKEHNA B
OTHETAa 34 (I)MHaHCOBOTO cbcToAHMe. Mo CbmA HAaUMH, aKo I'pyrlaTa YAO0BNETBOPU 3a4b/1IKEHNE
3a n3nNv/IHEHWNE, Npean Aa Noy4Yn Bb3HArpaxXKgeHMeTo, To Npn3HaBa B OTHETA 34 (I)MHaHCOBOTO
CbCTOAHUNE NN aKTUB NO 40rosopa, nin B3emaHe, B 3aBUCMMOCT OT TOBa Aa/i1 C€ U3UCKBA HELWO
APYyro oCcBeH onpeaenieHo Bpeme 3a noJsiydaBaHe Ha Bb3HArpaxXKgeHneTo.

5.6.9. Mpuxoaun oT NIMXBU U AUBUAEHTU

MpuxoauTe OT IMXBK Ca CBbP3aHU C NpeaoCcTaBeHn 3aeMu Ha Apyrun [lpy>KecTsa n A0roBopwu 3a
uecua. Te ce oTYUTaAT TEKYLLO NO MeToAa Ha epeKTMBHATa /IMXBa.

MpuxoguTe OT AMBMAEHTM Ce NpPM3HABaT B MOMEHTA Ha Bb3HWKBAHE Ha MPaBoOTO 3a
nosyyaBaHe Ha NaalwaHeTo.

5.6.10. OnepaTtuBHU pasxoam

OnepaTuMBHWUTE pPasxoaM ce npu3HasaT B nevanbata wau 3arybata npy MNON3BaHETO Ha
yCAyruTe UAmn Ha AaTtaTa Ha Bb3HUMKBAHETO UM.

Korato pa3xoaute He OTrOBApAT Ha YC/NIOBMATA 33 Pa3CpPOYBaHE CbI1AaCHO M3MCKBAHWUATA HA
MC®O 15, cbwmTte ce Npu3HaBaT KaTo TEKYLLM B MOMEHTA Ha Bb3HMKBAHETO MM KAaTO Hanpmumep
He ce o4akBa Aa 6bAaT Bb3CTaHOBEHM UM NEPUOLDBT HA PA3CPOYBAHETO UM € 0 eAHa ro4MHa.

CnegHute onepatnBHU pasxoanm BUHAIM Ce OTPaA3ABAT KaTO TeEKylW, pa3xXxod B MOMEHTA Ha
Bb3HUKBAHETO MM!

e O6LWM 1N aAMUHUCTPATUBHM Pa3xoam (OCBEH aKO He ca 3a CMETKA Ha KAWEHTa);

e Pa3xoau, CBbP3aHM C M3MbJHEHWNE Ha 334 b/IKEHNETO;

e Pa3xoaM, 3a KOWUTO MpPeanpuATMETO He MOMe [Ja onpeaenn, Oannm  ca CBbp3aHU C
YA0B/IETBOPEHO UM HEYA0BNETBOPEHO 3a4b/IXKEHME 33 USMB/HEHME.

5.6.11. Pa3xoau 3a AMXBU M pa3xoAm No 3aemm

PasxoguTe 3a IMXBU Ce OTYMTAT TEKYLLO NO MeTo4a Ha eq)EKTVIBHaTa NINXBaA.

Pasxoaute no 3aemMmn OCHOBHO NpeAacTaBaAABaT IMXBM NO 3aemuTe Ha pynaTa. Bcuukm pasxoam
Nno 3aeMu, KOUTO AMPEKTHO MOoraT Aa 6bAaT OTHECEHM KbM 3aKynyBaHETO, CTPOUTENCTBOTO UM
NPOM3BOACTBOTO Ha €ANH OTrOBAPALL, HA YC/I0BMATA aKTUB, CE KaNMUTanM3npaT npes nepnosa, B
KOMTO ce OYaKBa aKTMBBLT Aa Obae 3aBbpLIEH M NPUBEAEH B FOTOBHOCT 33 M3MON3BAHE UM
npoaax6ba. OctaHanuUTe pas3xoam No 3aemu cieaBa Aa ce NPM3HaBaT KaTo pasxos, 3a Nep1osa,
B KOMTO ca Bb3HWKHaNM, B OTYeTa 3a nevyanbaTta nam 3arybarta n gpyrma sceobxsaTteH Aoxo4 Ha
pes ,,PrHaHcoBU pasxoamn”.

5.6.12. DaHbuyHO obnaraHe

CbrnacHo 61bArapckoTo AaHbYHO 3aKoHogaTenctso 3a 2024 r. apy)KecTBaTa AbJKat
KoprnopaTuBeH NoA4O0X0AEH AaHbK (4aHbK OT NneyvanbaTta) B pasamep Ha 10 % Bbpxy obnaraemaTa
neyanba, KaTto 3a 2025 r. Toli cbLwo e 6un 10 %. 3a 2026 1. gaHbYHATa CTaBKa ce 3ana3sa Ha 10%.



CeneHa Xonguur ALl 15
KoHconmnampaH dpuHaHcos otyeT 31 mapt 2026

lpynaTa npunara 6anaHCoOBUS METOA Ha 3a4b/IXKEHUATA 33 OTYUTAHE Ha BPEMEHHUTE AaHDbUYHM
Pa3NIMKK, NPU KOMTO BPEMEHHUTE AAaHbYHW PA3/IMKM Ce YCTaHOBABAT Ype3 CpaBHsABaHE Ha
NpeHoCHaTa CTOMHOCT C AaHbYHaTa OCHOBA Ha aKTUBMUTE M NacMBUTE. YCTAHOBEHUTE OTCPOYEHM
OAHDBYHM aKTUBM M NACUBM CE KOMMNEHCUPAT U AaHDBUYHMAT eDEKT ce U3YMCAsABa Ypes npunaraHe
Ha AaHb4YyHaTa CTaBKa, KOATO Ce 04YaKBa Aa bbae NPUNOoXKEHa NP TAXHOTO 06paTHO NpPosABAEHUE
B Obaewe. OTCpoyeHUTe [aHDBYHW 3a4b/KEHMA Ce NPU3HABAT MPU BCUMYKM CAyd4am Ha
Bb3HWKBAHE, @ OTCPOYEHUTE AAHBYHU aKTMBM, CAMO A0 CTEMeHTa, A0 KOATO PbKOBOACTBOTO
CYMTa, Ye e CUrypHo, Ye MpynaTa Wwe peannsmnpa nevyanba, 3a ga U3no0i13Ba AaHbYHUA AKTUB.

5.6.13. AnBuaeHTtun

[nBuaeHTUTE Cce MpM3HaABaT KaTo HaMasieHWe Ha HEeTHWUTe aKTMBM Ha [pynaTta U TeKyLio
3a4b/IKEHME KbM COBCTBEHUUMTE Ha aKLMOHEPHMUA KanuTaa B Nepuoaa, B KOUTO € Bb3HMKHaN0
NpaBoTO 3a NoJiyyaBaHe.

Mpes TeKylmMa Nepmuoa He e B3eMaHO pelleHmne 3a pasnpeaesieHne Ha AMBUAEHT.

5.6.14. Aoxopa Ha aKumA

5.7.

5.7.1.

5.7.2.

[oxoabT Ha efHa aKUMA Ce M3YMCNABA Ha OCHOBATa Ha HeTHaTta neyanba 3a nepuopa v
cpeaHonpeTerneHusa 6poit Ha 06MKHOBEHUTE MOMMEHHW aKLUMK Ha [lpyKecTBOTO - MaliKa.

®DUHAHCOBU UHCTPYMEHTHU
NMpu3sHaBaHe N oTnucBaHe

®PurHaHcoBUTE aKTMBU M PUHAHCOBUTE MACMBM Ce NPM3HABAT, Korato IpynaTa ctaHe cTpaHa no
[ OrOBOPHUTE YCN0BUA Ha PUHAHCOBUS UHCTPYMEHT.

®UHaHCOBUTE aKTMBM Ce OTMMCBAT, KOraTo AOrOBOPHMTE NPaBa BbpXy NapuyHMTE NoTouM OT
bUHAHCOBMA aKTUB U3TUYAT UM KOraTo GUHAHCOBUAT aKTUB M NO CbLLECTBO BCUYKM PUCKOBE U
N3roam ce NPexsbpaAT.

®dnHaHCOBUTE NacMBM Ce OTMUCBAT, KOrato 3a4b/1IXKEHNETO, NOCO4YEeHO B A0rosopa, €
N3MNb/IHEHO, € OTMEHEHO U/IN CPOKDBT MY € U3TEKD/I.

Knacudmuau,ml U NbpPBOHAYA/IHO OUeHABaHEe Ha d)MHaHCOBMTe dKTUBU

MbpBOHAYaNHO GMHAHCOBMTE aKTMBWM Ce OTYMUTAT NO CNpaBesIMBa CTOMHOCT, KOpPUrMpaHa C
pasxoAuTe MO CAENKaTa, C U3KNYeHWe HA GMHAHCOBUTE aKTUBM NO CMpaBeA/MBa CTOMHOCT
npes neyanbata uau 3arybata M TbProBCKUTE B3E€MAHWA, KOMTO He CbAbPMKAT CblLECTBEH
¢UHaHCOB KOMMNOHEHT. MMbpBOHAYaNHATa OLEeHKa Ha GUHAHCOBUTE aKTMBM MO ChpaBes/MBa
CTOMHOCT npe3 neyanbaTa MK 3arybaTta He ce KOpPUrMpa € pasxonuTe No CAeNKaTa, KoUTo ce
OTYMTAT KaTo TEKYLUM pasxoau. [TbpBOHAYaHATA OLEHKA Ha TbProBCKUTE B3E@MaHMA, KOUTO He
CbAbPKAT CbluecTBeH GUHAHCOB KOMMOHEHT NpeACTaBAsBa LEeHaTa Ha cAesikaTa CbrNacHo
MC®O 15.

B 3aBMCMMOCT OT HauyMHa Ha NocseaBaLo OTYMTAHE, d)MHaHCOBVITe dKTUBU Cce I'(J'IaCMd)MLI,MpaT B
€dHa OT chegHuTe KaTeropuu:
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® ObATOBU MHCTPYMEHTM NO aMOPTU3MPAHA CTOMHOCT;

d)MHaHCOBM dKTUBU NO Cnpaseasinea CTOMHOCT npes neyanbarta uam 3ary6aTa;

$MHAHCOBM aKTMBM MO CMNpaBeA/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH goxon € uau 6es
peknacudukauma B neyanbarta uam 3arybata B 3aBUCMMOCT AanW Ca AbJTOBM UAU KanuTanoBu
NHCTPYMEHTH.

KJ'IaCMd)MKaLI,MﬂTa Ha d)MHaHCOBMTe dKTUBU Ce onpegenda Ha 6a3aTa Ha cnegHuTe aBe ycnoBua:

e H6u3Hec moaensbT Ha FpynaTa 3a ynpasneHue Ha PUHAHCOBUTE aKTUBY;

XapPaKTEPUCTUKUTE Ha JOTOBOPHUTE NAaPUYHU NOTOLUMN HA d)MHaHCOBMﬂ adKTuB.

BcuukM npmxoam 1 pasxoam, CBbp3aHu ¢ PUHAHCOBUTE aKTUBU, KOMTO ca NPU3HaTK B NeyanbaTa
n 3arybarta, ce BK/IOYBAT BbB PUHAHCOBKU pasxoau, GPUHAHCOBM MPUXOAM C U3KAKOYEHMEe Ha
obe3LeHKaTa Ha TbProBCKUTE N APYr1 B3EMaHUA, KOATO Ce NpeAcTaBA Ha pej,
»eyanbu / (3arybu) ot obesueHKa, HETHO” B OTYeTa 3a BCeobXBaTHMA A0X0A4,.

5.7.3. Nocneasawo oueHAsBaHe Ha PUHAHCOBUTE aKTUBU [bArosu

UHCTPYMEHTU NO aMOPTU3UPAHA CTOMHOCT

®drHaHCOBUTE AKTMBM C€ OLEHABAT MO aMOPTM3MPaHa CTOMHOCT, aKo aKTUBUTE WU3MbAHABAT
CNefHUTE KpUTEPUM M He ca OnpeaesieHn 3a OLeHABaHe MO CnpaBea/iMBa CTOMHOCT npes
neyanbarta u 3arybara:

e rpynara ynpaBisBa aKTMBUTE B PaMKUTe Ha BU3HEC MOAEN, YMATO Lie € Aa AbPKU GUHAHCOoBUTE
aKTUBM U Aa CbbUpa TeXHUTE AOrOBOPHM NAPUYHKU NOTOLM;

® CbrNacHO A0roOBOPHUTE YCNOBMA Ha GMHAHCOBMA aKTUB HA KOHKPETHWN AaTW Bb3HUKBAT NapUUHK
NOTOLM, KOUTO Ca €AUHCTBEHO MAALLAHUA NO MNAaBHULA U IMXBA BbPXY HEMoraceHata cyma Ha
rnaBHMLUATa.
Tasn KaTeropusa BKIOYBA HenepuBaTMBHU GUHAHCOBM aKTMBM KAaTO 3aeMM U B3eMaHWA C
GUKCUPAHN MAK onpesenvMM NNALLAHUA, KOMTO He Ce KOTMpaT Ha akTueeH nasap. Cnep
NbPBOHAYANHOTO NPM3HABaHE Te Ce OLLeHABAT N0 aMOPTM3NPaAHaA CTOMHOCT C M3NON3BaHe Ha
meToza Ha edeKkTMBHaATA MxBa. [AMCKOHTUPAHE He Ce U3BbPLUBA, KOraTo ePeKTbT OT Hero e
HecbllecTBeH. FpynaTa Knacuouumpa B Tasm KaTeropua napute M NapuyHUTE eKBUBANEHTY,
TbProBCKUTE U APYrvM B3EMaHUSA, KaKTO U perncTpmpaHu Ha bopcaTta obaunraymu.

TbproBcku B3emaHuA

TbproBCKUTE B3eMaHMA Ca CYMM, OB/KUMWU OT KAMEHTM 3a NPOAALAEHU CTOKU WAU YCAyrw,
M3BbpLEHM B OOMYAMHMA XOh, HA CTONAHCKaTa AelHocT. OBMKHOBEHO Te ce Ab/KaT 33
yperKaaHe B KpPaTbK CPOK M CNef0BaTe/HO ca KnacuduUMpaHW KaTo TeKyliM. TbproscKuTe
B3eMaHMA ce NPU3HABAT MbPBOHAYA/IHO B pa3mep Ha 6e3ycN0BHOTO Bb3HArpaxKaeHue, ocseH
aKo CbAbPXKAT 3HAYMTENIHM KOMMOHEHTU Ha ¢MHaHcMpaHe. pynata AbpXKU TbProBCKUTE
B3eMaHMA C Len cCbbupaHe Ha AOrOBOPHUTE NAapUYHM NOTOLM U CNeL0BATENHO MM OLLEHABA Mo
aMopTU3MpPaHa CTOMHOCT, KaTo M3N0A3Ba MeToAa Ha edeKTMBHATA /IXBA. JJUCKOHTUPaHE He ce
M3BbPLUBA, KOraTo ePEKTbT OT HEFO € HECHLLLECTBEH.

dUHAHCOBM aKTUBM NO cnpaBeanMBa CTOMHOCT Npe3 neyanbara uaum 3arybara
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5.7.4.

®UHAHCOBM aKTUBM, 33 KOUTO He € MPUIOKMM BUsHec moaen ,AbpXaHu 33 cbbupaHe Ha
AOrOBOPHUTE MapUyHM noToum” mnm GusHec moaen ,AbpKaHU 3a cbbupaHe M npogaxkba“,
KaKTO M GMHAHCOBM aKTUBM, YUMTO LOrOBOPHU NAPUYHM NOTOLM HE Ca eA4MHCTBEHO MNALLAHUSA
Ha rNaBHMULA U INXBK, CE OTYMTAT NO CNPABe/IMBA CTOMHOCT Npe3 neyanbarta uam 3arybara.

Ta3u KaTeropus CbAbprKa CblLLO TaKa MHBECTULMM B KanuTaoBU MHCTPYMEHTU. [pynaTa oTyuTa
Te3n MHBECTULMM MO CnpaBea/iMBa CTOMHOCT Npes nevyanbaTta unaum 3arybata u He e Hanpasuna
HeoTMeHMM M360p Aa r'M oTYyMTa Mo CnpaBenIMBa CTOMHOCT Mpe3 Apyr BceobxBaTeH AOXOA,.
MpomeHuTe B cnpaBegMBaTa CTOMHOCT Ha aKTMBMTE B Ta3W KaTeropus ce OTpas3faBaT B
neyanbara u 3arybaTa. CnpasegnnsaTta CTOMHOCT Ha GUHAHCOBUTE aKTUBU B Tasun

KaTeropma ce onpeagena 4ype3s KOTUpaHU UeHU Ha aKTUBEH Ma3ap UM 4pe3 U3nosi3BaHeE Ha
TEXHUKHU 3a OoLleHABaAHe, B cnyqaﬁ ye HAMa aKTUBEH Na3ap.

O6e3ueHKa Ha GUHAHCOBUTE AKTUBM

MN3unckBaHmATa 3a obesueHKa cbrnacHo MCPO 9, nsnonssat MHPOPMALUA, OPUEHTUPAHA KbM
6bAelLeTo, 3a A3 NPU3HAAT OYaKBaHUTE KpeauTHM 3arybu.

NHCTpYyMeHTUTE, KOMTO Nonaaat B 06xBaTa Ha M3MCKBAHUATA 3a 06e3L,eHKa, BKIOYBAT 3aeMU U
APYrM AbaroBM GUHAHCOBM aAKTMBM, OLEHSABAHW MO aMoOpPTU3MpPaHa CTOMHOCT, TbProBCKU
B3eMaHusA.

lpynaTa Hauncnaga obesueHKa Ha TbProBCKUTE U APYrN B3EMAHMA, KOUTO He ca obe3neyeHu
CbC 33/10T HA aKLMK. KaTo MHAMKATOPM 33 NOTEHLMaNHa 06e3LLeHKa Ha TbProBCKUTE B3EMAHUA
CYMTa HACTbNUAW 3HAYUTENHW GUHAHCOBM 3aTpygHEHUs Ha AebuTopa, BEpPOATHOCTTA
[ebuTopbT Aa BCTHNM B NpoLeaypa NO HECbCTOATENHOCT UAW HEU3MbBIHEHWE HA 4OrOBOPEHUTE
aHraXXMMEHTM OT CTPaHa Ha KOHTpareHTa WM 3abaBa Ha NNAWAHMATA W CTeMeHTa Ha
obcnyXBaHETO MM.

CbrnacHo M3MCKBaHMA 3a obesueHKa cbrnacHo MCPO 9, cneaBa Aa ce M3Mo/s3Ba noseye
nHdopMaLmA, OpUEHTUPAHA KbM BbaelleTo, 3a Aa NPU3HAAT OYaKBaHUTE KpeauTHU 3arybmu —
MOJIENBT 33 ,,04aKBAHUTE KPeaUTHU 3arybun”, KOMTo 3amecTBa ,,MOZieNa Ha NOHeceHuTe 3arybu”,
npeactasedH B MCC 39. MHCTpyMEHTUTE, KOUTO NonagaTt B 0o6xBaTa Ha HOBUTE U3UCKBAHMA,
BK/IIOYBAT 3a€MU M APYTM AbATOBU GPUHAHCOBU aKTUBM, OLLEHABAHM NO aMOPTM3MpPaHa CTOMHOCT,
TbProBcKu B3eMaHus. MpuU3HaBaHETO Ha KpeaUTHM 3arybu Beye He 3aBUCU OT HAaCTbNBaHETO Ha
cbbutne c KpeautHa 3aryba. Bmecto ToBa [pynaTa pasrfiexaa no- LWMPOK CMEeKTbp OT
nHpopmaumMa NpU OLUEHKaTa Ha KPeAUTHUA PUCK U OLEHABAHETO Ha O4YaKBaHWUTE KpeauTHU
3arybu, BKAOYUTE/THO MUHANAN CbOUTUA, TEKYLLX YCNOBUSA, Pa3yMHUN 1 NOAAbP}KALLM NPOrHO3M,
KOUTO BNIUAAT BbPXY O4YaKBaHaTa CbbnpaemocT Ha bbaelmTe napuyHu NOTOLM Ha MHCTPYMEHTA.
Mpw NpunaraHeTo Ha TO3M NOAX0A, HACOYEH KbM ObAELLETO, Ce NPaBU pasrpaHUYEeHMEe MeXay:

e OUMHAHCOBM WMHCTPYMEHTU, UYMETO KPEAUTHOTO KAuyecTBO He Ce € B/IOWMW/IO 3HAYUTEsIHO
CNPAMO MOMEHTA Ha MbPBOHAYANIHOTO NPU3HABAHE UM UMAT HUCBK KpeauTeH puck (Pasa 1) u

® PUHAHCOBU UHCTPYMEHTU, YUETO KPEAUTHOTO KAayecTBO Ce € B/IOWW/IO 3HAYUTENIHO CNPAMO
MOMEHTa Ha MbPBOHAYA/IHOTO NPU3HABaHE UM Ha KOUTO KPEAUTHUA PUCK HE € HUCHK (Pasza 2)

o ,®aza 3“ obxBawa ¢pMHAHCOBM aKTUBU, KOUTO MMAT OOEKTUBHM AOKa3aTe/ICTBA 3a 0be3LeHKa
KbM OTYEeTHaTa AaTa.
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Huto eguH OT GMHaAHCOBUTE aKTMBM Ha pynaTa He Nonaja B TPeTaTa KaTeropus.

Obe3ueHKaTa ce npeacrtaBs B OT4eTa 3a (OMHAHCOBOTO CbCTOAHWE KaTO HamasieHue Ha
OTYeTHaTa CTOMHOCT Ha B3eMaHMATa, a pa3xoauTe oT obesueHKaTa U NpUxXoauTe OT BbpHATU
o0be3LeHKN ce NpeacTaBAT B OTYeTa 3a BCeobxBaTHMA AOXoA4 Ha pep ,Me4yanbu un 3arybu ot
obe3LeHKa, HeTHO".

Knacudmkauma u oueHaBaHe Ha GUHAHCOBUTE MACUBU

®PnHaHCoBUTE NACMBU Ha I'pynaTa BK/IKOYBAT NOJIYy4EHWN 3aEMU, TBPrOBCKN U APYTU (I)MHaHCOBM
3a4b/TKEHUA.

®UHaHCOBUTE MACMBK Ce OLEHABAT MbPBOHAYA/IHO MO CMpaBeA/iMBa CTOMHOCT M, KbAETO €
NPUNOXKMMO, CE KOPUIMpPaT NO OTHOLIEHME HA Pa3XxoAuTe MO cAeskaTa, OCBEH ako pynaTta He e
onpegenvuno pageH ¢GMHAHCOB MAacMB KATO OLLEHABAH NO ChpaBeA/iMBa CTOMHOCT npes
neyanbara u 3arybara.

®uUHaHCOBUTE MAcMBM Ce OLLEHABAT MOC/NeABaLL0 NO aMOPTM3NPAHA CTOMHOCT, M3NON3BANKK
MeToZa Ha edpeKTUBHATA INXBA, C U3K/OYEHME HA AepUBATUBM U GUHAHCOBM NACKMBU, KOMTO ca
onpeneneHN 3a OLEHsABaHe MO cnpaBeganBa CTOMHOCT npe3 neyanbaTa wau 3arybata (c
U3K/OYEeHNE Ha AepUBATUBHU GUHAHCOBM MHCTPYMEHTM, KOMTO ca onpeaeneHun n edekTMBHU
KaTo XeAKMpPaLL MHCTPYMEHT).

BcMUKM pa3xoam CBbP3aHU C IMXBU M, aKO € MPUIOKMMO, NPOMEHU B CNpaBeasiMBaTa CTOMHOCT
Ha MHCTPYMEHTA, KOUTO Ce OTYMUTaT B NeyanbaTa unm 3arybaTa, ce BKIOUYBAT BbB PUHAHCOBUTE
pasxogu unn GUHaHCOBUTE NPUXOAM.

JoroBopu 3a npoaaxk6a n o6paTHO U3KyNyBaHEe HA LLeHHU KHUXKa

LleHHM KHM)Ka moraT gaa 6baaT AaBaHW Nog HAaeM AW NPOAABAHM C aHTAXKMMEHT 3a 06paTHOTO
UM U3KynyBaHe (peno-caenka). Tesn LeHHM KHMXKa NPOoAb/IXKaBaT Aa ce NpU3HaBaT B OT4eTa 3a
$UHAHCOBO CbCTOAHWME, KOFAaTO BCUYKM CbLLECTBEHN PUCKOBE U U3rOAM OT NMPUTENKABAHETO UM
OCTaBaT 3a CMeTKA Ha pynaTa. B 1031 cnyyait ce NnpusHaBa 3a4b/XKEHME KbM ApyraTa cTpaHa
no AoroBopa B OT4yeTa 33 PUHAHCOBOTO CbCTOAHWE, KoraTo lpymaTta noayynM mnapuU4HOTO
Bb3HarpaxageHue.

AHanormyHo, Korato lpynata B3MMa Mo Haem WAM KynyBa LEHHW KHWMMKA C aHFaXXMMEHT 3a
obpaTHaTa um npogaxkba (obpaTHa peno-caenka), Ho He Npuao6bMBa pUCKOBETE U U3roanTe OT
cobCcTBEHOCTTa BbPXY TAX, CAENKUTE Ce TPETUPAT KATO NpenoCcTaBeHW obe3neyeHu 3aemm,
KOraTo mapu4yHOTO Bb3Harpa*kAeHue e nnateHo. LleHHUTe KHWKa He ce NpM3HaBaT B OTYETa 3a
$GMHAHCOBOTO CbCTOAHME.

PasnunKkata mexay npoAakHaTa LeHa M ueHaTa npu obpaTHOTO M3KynyBaHe ce MNpU3HaBa
pa3cpoyeHoO 3a nepuoaa Ha AOroBOpa, KaTo ce M3Non3Ba MeToAda Ha edeKkTMBHaTa NMXBa.
LleHHMTe KHMWXKA, OTAaAeHM Nog Haem, NPoAb/AXKaBaT Aa Ce NpM3HaBaT B OT4yeTa 3a
dMHaAHCOBOTO CbCTOAHME. LIeHHM KHWM)Ka, B3eTU Nnog Haem, He ce MNpPU3HaBaT B OTYeTa 3a
®GMHAHCOBOTO CbCTOAHME, OCBEH aKO He ca MNpPoAaAeHM Ha TPeTu Auua, Npu  Koeto
3a4b/IKEHMETO 3a 06paTHO W3KyNnyBaHE Ce MNPWM3HABa KaTO TbProBCKO 3aAb/IKEHME Mo
cnpaBegnMBa CTOMHOCT W nocnegpaliata nedanba wnm 3aryba ce BKAOYBA B HETHMA
onepaTUBEH pesynTar.

5.8. [poBn3uun, ycnoBHU NacuBU U YCNOBHU aKTUBU
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5.9.1.

MpoBu3MKUTE ce MpM3HaBaT, KOraTo MMa BEPOATHOCT CEeraliHM 3agb/XKeHusa B pesynTtaT oT
MWHaNo cbbuTHe Aa gosBeaaTt A0 M3X0A4ALW, MOTOK Ha pecypcu oT Fpynata u moxke aAa bbae
HanpaBeHa HageXKAHa OLUEHKa Ha CymaTa Ha 3aAb/IKeHMEeTo. Bb3MOXKHO e CpoYHOCTTa UAn
CymaTa Ha M3X0A4ALLMA NapUyeH NOTOK Aa e HecurypHa. CerawHo 3a4b/XKeHuMe ce noparaa ot
Ha/IMYMETO Ha MPABHO WM KOHCTPYKTUBHO 3aAbJ/iKEHWE BCAeACTBME HAa MWHaAAW CbbuTuA,
Hanpumep rapaHuun, NpaBHW CNopoBe UM obpemeHsaBawy porosopu. lposusuuTe 3a
NPecTpyKTypMpaHe ce NpM3HaBaT CamMo aKo e pa3paboTeH M NpunoxKeH noapobeH dopmaneH
NAaH 3a NPECTPYKTypUpaHe Uam pbKOBOACTBOTO € 06ABU/I0 OCHOBHUTE MOMEHTM Ha MaHa 3a
NPecTpyKTypupaHe npes Te3um, KouTo buxa 6unm 3acerHanu. Npoeusum 3a b6bvaewwm 3arybum ot
[AeHOCTTa He ce Npu3HaBar.

CymaTa, KOATO ce NpM3HaBa KaTo NPOoBM3MSA, Ce U34YncnABa Ha 6a3a Hall-HaZeXaHaTa OLeHKa Ha
pa3xoguTe, HEOBXOAMMM 33 ypeskAaHe Ha CeralwHo 3aAb/KeHWEe KbM Kpad Ha OTYETHMA
nepuoj, Kato ce B3emaT npeasui, PUCKOBETE M HECUrYPHOCTTA, CBbP3aHU CbC CeralHoTo
3a4b/yKeHuMe. KoraTto cblecTsyBaT peauua nogobHn 3aab/skeHuns, BepoaTHaTa HeobxoammocT
OT M3XOAALL, MOTOK 3a NoracABaHe Ha 3aA4b/IXKEHUETO ce onpeaena, KaTo ce oTyeTe rpynata Ha
3a4b/KEHMATA KaTo uAno. MpoBuM3MUTE ce AUCKOHTUPAT, Korato epeKTbT OT BpemeBuTe
Pa3/INKM B CTOMHOCTTa Ha NapuTe e 3HaYyuTe eH.

O6e3LLI,ETeHMFI OT TPETU LA BbB BPb3Ka C AaA€EHO 3a4b/1XKEHUE, 3@ KOUTO I'pyrlaTa € CUrypHo,
ye e nonyyu, ce NnpmM3HaBaT KaTto OTAENEH aAKTUB. To3m aKTMB MOXe M A3 He HagBuMLWaBa
CTOMHOCTTA Ha CbOTBETHATA npoBU3UA.

MpoBu3uKUTE ce Npepasriexnat KbM Kpasa Ha BCEKM OTYETEH Nepuos U CTOMHOCTTa UM ce
KOpWUIMpa, 3a Aa ce oTpasu Hali-gobpata npMbansnTenHa OLEHKa.

B cnyvyante, B KOUTO Ce CYUTa, Y€ € MaJIKO BEePOATHO Aa BB3HUKHE KM3XOAALW, NOTOK Ha
MKOHOMUYECKU PECYPCU B PE3YNTAT HA TEKYLLO 3a4b/1XKEHUE, NACUB HE CE NPU3HABA. YcnosHuTte
nacuseun cnegsa da ce oueHABaT NocnenBawlo no no-sBnMCOKaTa CTOMHOCT meXxagy onncaHata no-
rope cpasHmMma nposBM3nA U MbpPBOHAYA/IHO MPU3HATATA CyMa, HaMa/JieHa C HaTpynaHaTa
dMOpPTU3aumnAa.

BepoATHM BXOAALWM MOTOUM HA WMKOHOMMUYECKM MNON3M, KOUTO BCE Ole He OTroBapAT Ha
KputepmuuTe 3a NpuU3HaBaHe Ha aKTUB, Ce CMATAT 3a YCNOBHM aKTMBW. Te ca onucaHu 3aefHo ¢
YCNIOBHUTE 3a4bAXKeHUA Ha pynaTa B noAcHeHue 25.

5.9. 3HauMmm npeuUeHKU Ha PbKOBOACTBOTO NPU NpPUNAraHe Ha CYHeTOBOAHATa NOJIUTUKA

3HaunmmTe npeueHKn Ha pbKoBOACTBOTO NPWU NpuUNaraHeEToO Ha CHETOBOAHUTE MOJIUTUKU Ha
JpyrKecTBoTO, KOUTO OKasBaT HaVI-CbU.LeCTBeHO BINAHUE BDBPXY d)MHaHCOBMTe oT4yeTHn, Ca
onncaHn no-gony. OCHOBHUTE M3TOYHULM Ha HECUTYpHOCT nNpu U3NONA3BAHETO Ha
I'IpM6J'IM3MTeJ'IHI/1Te CYETOBOAHM OLLEHKM Ca onmcaHu B noAcHeHue 4.10.

OTCpOYEeHU AaHBYHU AKTUBU

OueHKaTa Ha BEPOATHOCTTA 3a 6'bﬂ,eLLI,VI obnaraemm A40X04M 3a yCBOABAHETO Ha OTCPOYEHMU
AaHDBYHUN AKTUBU Ce 6a3|/1pa Ha nocnegHata op,o6peHa 6I-O,CI,)'I'(eTHa NPOrHo3a, KopurnpaHa
OTHOCHO 3HayMmn Heobnaraemwu npuxoan w”n pasxoam wu CI'IeLI,VId)VI‘-IHM OorpaHn4YeHnAa 3a
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npeHacAHe Ha HeW3no/s13BaHU [LOaHDBYHU 3ary6m nan Kpegutu. AKO HajexaHa NPOrHo3a 3a

obnaraem foxon npeanonara BEPOATHOTO U3MOA3BaHE Ha OTCPOYEH AAHbYEH aKTUB 0cObeHo
B C/ly4aMn, KOrato aKTMBBLT MOXKe f[a ce ynoTpebu 6e3 BpemeBO OrpaHWyeHue, Torasa
OTCPOYEHUAT AAHDBYEH aKTUB Ce NpU3HaBa M3usano. MNpuU3HaBaHETO Ha OTCPOYEHM AAHBYHU
aKTUBM, KOWUTO nogiexkaT Ha onpeneneHn NpaBHU MAN UKOHOMWMYECKM OrpaHUYEeHUs Uau
HEeCUrypHOCT, ce npeLeHABa OT PbKOBOACTBOTO 3a BCEKM OTAesNeH cnyyan Ha 6asata Ha
cneunounyHuTe GakTM M 0bCcToATeNCTBA.

AbNAroBn MHCTPYMEHTH, OLLeHABAHU NO dMOpPTU3nNpPaHa CTOMHOCT

AHanM3bT U HAMEpPEeHMUATa HAa PbKOBOACTBOTO Ca NOTBbPAEHM OT BU3HEC MOAEeNa HA AbprKaHe
Ha AbATOBUTE MHCTPYMEHTU, KOMTO OTrOBAPAT HA M3UCKBAHMATA 3@ NOJly4aBaHe Ha NiawWaHua
€AMHCTBEHO Ha rMaBHULA M IXBU M AbPrKaHe Ha aKTUBMTE 40 CbOUPaAHETO Ha AOroBOpeHUTe
NapuyYHU NoToum OT obauraumuTe, KOUTO ca KnacuduUMpaHW KaTo AbATOBU WUHCTPYMEHTH,
OUEHABAHM N0 aMOPTM3MPaAHA CTOMHOCT. ToBa pelleHne e Cbobpa3eHo € TeKyLLATa IMKBUAHOCT
W KanuTana Ha MpynaTa.

5.10. HecurypHOCT Ha cueTOBOAHU NPUBIN3UTENHUN OLLEHKMU

MpY M3roTBAHETO Ha GWHAHCOBMA OTYET PHLKOBOACTBOTO NpPaBu peauua NPeAnoNOMKeHUs,
OLEHKM M A0MNyCKaHUA OTHOCHO MPM3HAaBaHETO U OLLEHABAHETO Ha aKTUBM, NAaCMBK, MPUXOAN U
pasxoau.

[leicTBUTENHUTE pe3ynTaTM MoraT ga Ce pas3/vyaBaT OT MNPeAno/IOKEHUATA, OUEHKUTE U
[AOMyCKaHMATa Ha PbKOBOACTBOTO U B PEAKM Cly4an CbOTBETCTBAT HaMb/IHO HA NpeABapUTeHO
OUEHEeHUTe pesyaTaTu.

Mpu M3roTBAHETO Ha NpeacTaBeHMA PUHAHCOB OTYET 3HAYMMUTE NPELLEHKM Ha PbKOBOACTBOTO
npuM nNpunaraHeTo Ha CYETOBOAHWUTE MOAUTUKM Ha [pynata M OCHOBHUTE M3TOYHMLM HaA
HECUTYPHOCT Ha CYETOBOAHUTE NPUBANIUTENHW OLEHKU HE Ce Pa3INYaBaT OT Te3U, ONOBECTEHM
B rogMwHma ¢puHaHcos oTveT Ha pynaTta kbm 31 nekemspu 2025 .

NHdopMaLmMa OTHOCHO CbLLECTBEHUTE MPEANONOMKEHUSA, OLEHKN U A0NYCKaHUA, KOUTO OKaseaT
Hal-3HAYUTENHO B/IMAHME BbPXY NPM3HABAHETO U OLEHABAHETO Ha aKTUBM, NAaCUBM, MPUXOAMN U
pasxoau e npeacTaBeHa Nno-4ony.

5.10.1. O6e3ueHKa Ha HePMHAHCOBU AKTUBU

3a 3aryba ot obe3leHKa ce Npu3HaBa cymaTa, C KoATo 6anaHcoBaTa CTOMHOCT Ha AaZeH aKTuB
WU eANHULLA, TeHepupaLla NapuyHM NoToLM, NPeBULLIaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO
e No-BMCOKaTa OT cnpaBea/inBaTa CTOMHOCT, Hama/JieHa C pasxoAuTe Mo npoaaxba Ha gaaeH
aKTMB, M HerosaTta CTOMHOCT B ynoTpeba. 3a Aa onpeaenu Bb3CTaHOBMMATa CTOMHOCT,
PbKOBOACTBOTO Ha [pynaTa M3uMcnABa OYakBaHMTe 6baeliy NapuyHM NOTOLM 3a BCAKA
eaVMHUNLA, reHepupalla NapuyHMU NoTouu, n onpeaens NoAXoAAWMA ANCKOHTOB $GaKTop C Len
Ka/JIKyMpaHe Ha HacToAwata CTOMHOCT Ha Te3n napuyHu notouu. Mpu mM3yucnsBaHE Ha
OYaKBaHUTE 6bAELM MapPUYHM NOTOLM PHBKOBOACTBOTO MPaBU MNPEAMNONONKEHUA OTHOCHO
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6bvaewmte 6pyTHM nedvanbu. Tesn NpPeanoNONKEHUs ca CBbP3aHM C Obgewm cbbutma u

obcToaTencTBa. ﬂ,eﬁCTBMTeﬂHMTe PE3yNTaTh MOraT Aa ce pa3ainvyaBsaTt U Aa Ha10XKaT 3HAYUTESTHU
KOpeKUunn B aKTUBUTE Ha I'pynaTa npes3 cneapaillata OT4eTHA rogunHa.

B noseyeTo Cnaydan npn onpenenaHeTo Ha NPpUAoOKMMUA OUCKOHTOB d)aKTOp Ce npaBn OUEHKA
Ha noaxoaAauunTte KOpeKUUnU BbB BPB3KA C Mas3apHUNA PUCK U PUCKOBUTE (I)aI-(TOpM, KOWUTO Ca
CI'IeLI,Md)W-IHM 3a OTOENHUTE aKTUBM.

5.10.2. M3mepBaHe Ha OYaKBaHU KpeawuTHU 3arybu

OyaKBaHUTE KpeawuTHM 3arybu ce onpeaensT KaTo pas/ivkaTa MeXAy BCUYKM [OrOBOPHM
NapuYyHM NOTOLM, KOMTO Ce Ab/XKAT Ha [pynaTta 1 NapuyHMTE NOTOLM, KOUTO TA AENCTBUTENHO
o4YaKBa Aa Nonyuu (,napuyeH HegocTur). M3uncnaBaHeETO Ha OYAKBaHUTE KpeaUTHU 3arybu ce
onpeaensa Ha 6asaTa Ha BEPOATHOCTHO NpeTerneHaTta NpubaM3MTeNHa OUEHKA Ha KpeauTHUTe
3arybu npes o4akBaHWUA CPOK Ha PUHAHCOBUTE UHCTPYMEHTMU.

3a TbproBCckM M ApyrM B3eMaHusa [pynaTta M3no/si3Ba OMPOCTEH NOAXOA NPW OTYMTAHETO Ha
TbProBCKMTE M APYrM B3EMAHWA, KAaKTO M Ha aKTMBUTE NO A0roBOp M npu3Haea 3aryba ot
obe3LeHKa KaTo OYaKBaHW KpeauTHU 3arybum 3a uenua cpok. Te nNpeacTaBiABaT OYaKBaHUAT
HeAOCTUr B [AOrOBOPHMTE MapMYHM NOTOLM, KaTo ce Mma npeasui Bb3MOXHOCTTa 3a
HeuU3MNb/lHeHNe BbB BCEKM MOMEHT OT CpoKa Ha GMHAHCOBMA MHCTPYMEHT. [pynaTa n3nonssa
CBOS HATPYMaH OMUT, BbHLIHKW NOKasaTenn u HPopMaLma B AbArOCPOYEH MNaH, 3a a U34YUCAK
OYaKBaHUTE KpPeauTHM 3arybu.

B pe3yntat Ha ToBa, Korato ['pynata npeueHu, 4e 3a KPaTKOCPOUYHUTE B3EMAHMUA, Bb3HUKHANN
WA MPesoroBOPEeHN B PaMKWUTE HA efHa KaneHgapHaTa rogvMHa MMa Ha/Jnume Ha HUCHBK
KpeauTeH PUCK, KOMTO e HUCBK Te ce obe3ueHnaAsaT ¢ 1%.

KpaTKocpoyHWTe B3eMaHuA OT CBbP3aHM /IMLA, 33 KOMTO [pynaTa yCTaHOBM Ha/auuue Ha
KpeauTeH puUck ce obesueHABaT ¢ 2%, NopagM HaNMYMETO Ha CBbP3aHOCT mexay Mpynata u
HerosuTe AebuTopu U daKTa, 4e UMaT 3HaYMTeIHA 3aBUCMMOCT €4HO OT APYro U MaaKo no —
BMCOK KpeguTeH PUCK.

C 5% obe3ueHKa pynaTta obesuLeHsBa BCUYKM AbATOCPOYHM B3EMAHUA UM TaKMBA Ha KOMTO UM
e M3TeKNa AaBHOCTTa UM He ca BuaM noraceHu B cCpok. MpuumnHaTa 3a TOBa € 3HaYUTENHO MO —
BMCOKMA KPeAUTEH PUCK U 3aHUNKEHUTE OYaKBaHMA 33 BXOAALLMTE MAaPUYHM MOTOLM OT Te3un
KOHTpareHTu.

KbM patata Ha M3roTBAHe Ha Tekylwma ¢UHAHCOB OTYET PHLKOBOACTBOTO Ha [pynaTta e
YCTaHOBW/IO, Y€ HAMA HAa/IMYME Ha KPeAUTEH PUCK OT CbbMpaHe Ha 6baeLmTe NapuyHN NOTOLMU
OT noracsiBaHe Ha B3eMaHMATA My, B pe3y/iTaT Ha KOeTo Te He ca obe3ueHeHu.

5.10.3. BusHec KombuHauumn

Mpy“ NbPBOHAYANHOTO MM MPU3HABaHE aKTUBUTE M MacMBUTE HA Npuaobutma BusHec ca
BK/IIOYEHU B KOHCOMAMPAHUA OTYeT 3a PUMHAHCOBOTO CbCTOAHWME C TAXHATa CnpaBea/vBa
cTorHOCT. Mpu n3umcnaBaHe Ha cnpaBeAiMBaTa CTOMHOCT PbKOBOACTBOTO M3M0/13Ba OLEHKM Ha
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6'b,Cl,eLLI,MTe napmnyHn notoun wn AOAUNCKOHTOBUTE d)aKTOpM, KouTo obaye MmoraT Aa ce

pasnAnyaBaT OT [AEeNCTBUTENHUTE pe3ynTatTn. BCMYKM nNpomMeHM B OueHKaTa cieq,
MbpPBOHAYaNHOTO MNpPU3HAaBaHe OMxa ce OTpPasuan BbPXY CTOMHOCTTA Ha penyTaumaTa.
NHbopmauma OTHOCHO NpuMAO6MTUTE aKTMBM M NACMBM Npe3 TeKylua OTYEeTeH nepuos e
npeactaBeHa B NoAcHeHMe 5.2 Mpu M3roTBAHETO Ha KOHCOAMAMPAHUA (PUHAHCOB OTYET
PbKOBOACTBOTO MpaBuM peguua nNpeanonoXKeHuA, OUEeHKM UM [AOMNYCKaHUMA  OTHOCHO
NPM3HaBaHETO M OLEHABAHETO Ha aKTMBW, MACUMBM, NPUXOAU WU pa3xoau. [encTBUTeNnHuTe
pesyaTtaTM moraTt ga ce pasanyaBaT OT NpPeanoNOXKEeHMATA, OUEHKUTE M A0NYyCKaHMATa Ha
PBKOBOACTBOTO M B PEAKWU CAy4aum CbOTBETCTBAT HAMb/AHO HA MNpPeABapuTesIHO OUEHEHMUTE
pesynTtatu. MNpu U3roTBAHETO Ha NpeacTaBeHMA KOHcoAMAMpaH GMHAHCOB OTYET 3HAUYMMMUTE
npeueHKU Ha PbKOBOACTBOTO MPM MPUAAraHETO Ha CYETOBOAHWUTE MOAUTUKM Ha lpynaTta u
OCHOBHWUTE M3TOYHULM Ha HECUTYPHOCT Ha CYETOBOAHUTE MPUBIUBUTE/IHN OLEHKU He ce
pasnnyaBaT OT Te3W, ONOBECTEHW B KOHconMaupaH ¢puHaHcoB oTyeT Ha [pynata kKbm 31
aekempu 2023 ., C U3K/IIOYEHME HA NPOMEHUTE B NPUOIN3MUTEIHATA OLLEHKA Ha 3a4bJ/IXKEeHUATa
33 pasxoAMm 3a AaHbuM BbpXxy Aoxoaa u Hosonpuetute MCPO 9 u MCPO 15. UHdopmauums
OTHOCHO CblLUECTBEHUTE MNPEANONOXKEHUSA, OLEHKM M [OMNYCKaHWA, KOUTO OKa3BaT Hau-
3HAQYUTE/IHO B/INAHUE BbPXY NPU3HABAHETO M OLLEHABAHETO Ha aKTMBW, MACUBM, NPUXOAM U
pa3xoau e npeacraBeHa Nno-gony.

5.10.4. OueHABaHe No cnpaseginBa CTOMHOCT

PbKOBOACTBOTO M3MON3BA TEXHUKM 33 OLEHABAHE Ha CnpaBea/iMBaTa CTOMHOCT Ha GUHAHCOBMU
WMHCTPYMEHTU (NPW INNca Ha KOTUPaHM LEHW Ha aKTUBEH nasap). Mpu npuiaraHe Ha TEXHUKM 3a
OLEHsiBaHE pPbKOBOACTBOTO M3MO/A3Ba B MaKCMMasHa CTeneH MasapHM JaHHU WU
NPeAno/IOXKEHUS, KOUTO NasapHUTE yYacTHULM BUxa Bb3NPUENN NPU OLEHABAHETO HA AajeH
MHCTPYMeHT. KoraTo nMncBaTt NpuAOKMMM Na3apHU AaHHWU, PbKOBOACTBOTO M3MOA3Ba CBOATA
Hali-406pa oueHKa Ha NPeAnoNoXKeHMATa, KOMTO BMXa HanpPaBWUAM NA3apHUTE YYacTHULUM. Tesn
OUEHKM MOraT fa ce pa3nyaBaT OT AeNCTBUTENTHUTE LLEHM, KOUTO Buxa Buam onpeseneHn npu
cnpaBeA/iMBa NasapHa CAe/lka Mexay UHPOPMUPAHU U Kenaewm CTPaHU B Kpas Ha OTYeTHUA
nepuoga,

6. basa 3a KoHconnpgauma
6.1. UHBecTULMM B AbLLEPHU NPeanpPUATUA

ObliepHOTO NpeanpuaAThA, BKAOYEHO B KOHCOMAAUMATA, € KaKTO cneaBa:

31.03.2026 31.12.2025
MUme Ha gblLuepHO Mpsako Pasmep Ha Mpsako Pasmep Ha
OpyxectBO MHBECTULMATA UHBECTULMATA
yyactue B XWJ. €BpPO yyactme B XWJ. €BpO
CMN Nmotn  MeEHUAXKMBHT 100 26 100 26

EOOL
6.2. MpugobusaHe Ha CUU UMmoTn meHuAXKXMBHT EOO

Mpe3s 2018 r. lpynata npuaobusa KoHTpPon Bbpxy 100% ot akuuute Ha CUA UmoTu
MeHungrmbuHT EOOL.

ObuwaTa ueHa Ha NpuaobuBaHe e B pa3amep Ha 26 Xua. eBpo 3aAb/IKEHUETO € YpeaeHO Kbm
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AaTaTa Ha KoHCcoNnaMpaHuA GUHaAHCOB OTYeT.
PasnpegeneHneTo Ha NOKynHaTa LeHa KbM NpuaobuTMTe akTMBU U NAaCUBU Ha APYKECTBOTO € U3BBbPLUEHO Ha
28.06.2018 r. CnpaBeasvMBaTa CTOMHOCT Ha aKTUBUTE M NACMBUTE HA AbLEPHOTO APYMKECTBO KbM AaTaTa Ha
npuaobneBaHe e OKOHYaTe/IHO onpeaeneHa.

CTOMHOCTTA Ha BCsiKa rpyna npnaobuTn akTMBM, NacUBU U YCIOBHU 334 b/IXKEHUS, MPU3HATU KbM
AaTaTa Ha npugobusaHe, e npeactaBeHa Kbm 30.06.2018 r. KakTo cneaBsa:

CnpaBen/iMBa CTOMHOCT KbM
AaTtaTta Ha npuaobusaHe

XUN. eBpo
HeTeKyuwin akTuBu
TeKywm aktmem
TbproBCcKkM B3emaHuA 104
104
0O6w,0 aKTBKn 104
Tekywm nacusem
Apyrv 3agbnrkeHuma 104
06wo nacusm 104

HeTHu pasrpaHuUMmm aKTMBMU

PeI'IyTaLI,MﬂTa, NPU3HAaTa B PE3YNTAT Ha 6usHec KON\6MHaLI,MﬂTa, e onpeaeneHa, KakTto cneaea:

XUN. eBpo
061110 Bb3HarpaskaeHue 26
CnpaBsea/inBa CTOMHOCT Ha NPUAOOUTUTE pasrpaHNUYMMmU
HETHU aKTMBU
Penytauusa ot npuagobusaHe Ha AblUepHO NpegnpuaTue 26

B pesynTaT Ha 6usHec KOM6VIHaLI,VIFITa HAMa npeycraHoBABaHe Ha OCHOBHa 4acCT OT ,EI,EI‘;IHOCTTa.

napVI‘-IHMTe notouun npu I'IpVI,£|,06VIBaHeTO Ca aHa/IM3NpPaHN, KaKToO cheasa:

XWUA. eBpo
MpexBbp/iIeHO Bb3HarpaskaeHune, naaTeHo B bpoi (26)
Cyma Ha npnaobutmTe Nnapu n NapUYHN eKBUBANEHTH
HeTeH n3xoaALy, NnapMyeH NOTOK Npu Npuao6buBaHeTo (26)
HeTHo napuuHu cpeacTBa NAaTeHU Npu npuaobusBaHeTo (26)
7. PenyTtauuma
XWUn. eBpo
HauanHo cango 01 aHyapu 2023 r. 26
KpaiiHo canpgo 31 gekemspu 2023 r. 26

KpaiiHo cango 31 gekemspwm 2025 r. 26
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8.

10.

MNpuxoau n pasxogu ot onepaumum ¢ PUHAHCOBU aKTUBMU

24

03.2026 03.2025
XWUn. eBpo XWUn. eBpo
MNeyanba ot Nnpogaxba Ha PA - -
Mpuxoau oT NNXBKU 337 229
Opyru npuxoan 3 2
Mpuxoau oT onepauumn ¢ UHBECTULUKN 340 231
Pa3sxoamn 3a nnxsu (229) (175)
3aryba ot npoaaxkba Ha PA (42) (20)
Pa3xoau oT onepauum ¢ MHBECTULUMN (271) (195)
Npyrn GUHaHCOBK pasxoau - (1)
Pe3synTtaTt oT pMHaHCcOBA AeUHOCT 69 33

MNeyan6a or npeoueHKa u neyanba ot npomsHa B cnpasensinea CTOﬁHOCT, HEeTHO

03.2026 03.2025
XUAN. eBpOo XUAN. eBpo
Meyanba oT npomAHa B cnpasBea/inBa 2 37
CTOMHOCT Ha GUHAHCOBU MHCTPYMEHTM
3ary6a oT npomsAHa B cnpaBen/iMBa - -
CTOMHOCT Ha GUHAHCOBU MHCTPYMEHTU
HeTtHa neuyan6a otr npomaHa B 2 37
cnpasea/inBa CTOMHOCT NPEoLEHKHU
Pe3yntar oT onepauum ¢ UHBECTULLUOHHU UMOTHU
03.2026 03.2025
XUAN. eBpO XUAN. eBpO

MNMeyanba oT NpomsaHa B cnpaseanBa -
CTOMHOCT Ha MHBECTULMOHHN UMOTHU

Mpuxoan oT Npoaa*Kbu Ha UHBECTULMOHHMU
MMOTU

BanaHcoBa CTOMHOCT Ha NpoaaaeHun
WHBECTULMOHHU MMOTH

O6wo pesynTtat oT onepauum c -
MHBECTULMOHHU UMOTHU
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OueHKa Ha No3em/ieH MMOT € MHAeHTUdUKaTop 65231.918.277, e nssbplueHa npes 2025 r, HaxoaAL, ce B
obnact Codus, obwmnHa Camokos, M. KbpoaKuiickoTto, Bua Teputopma ypbaHmnsmpaHa, HTM HesacTpoeH
MMOT 33 KYPOPTHO peKpeaunoHeH obekT, naouy 20 283 KB.M.

OueHunten CtedaH bbHKOB

CnpaBeasiMBaTta CTOMHOCT Ha PpuHaAHcoBMTEe akTMBM (HMBO 2) e onpegeneHa, Ypes oueHKa Ha He3aBUCUM
NNUEH3NPAH OUEHWUTEN, W3MOA3BAMKM BbTPEWHa W BbHWHA WMHbopMauma, MHoOpMauMA OTHOCHO
nocnefHW MNasapHU LEHM 33 Nasapa Ha CbOTBETHUA aKTUB WU Apyrn. JINUEH3MPAHUAT OLEHUTEN NpwU
M3roTBAHE Ha OUEHKUTE € W3NO0N3Ba/l MeToh W3BarKAaHe Ha OCTaTbyHATa CTOMHOCT, MeToAa Ha
[OX0AHOCTTa, MasapeH/cpaBHUTENeH/ mMeTod, NMKBUAHA CTOMHOCT MpWM NPUHyAUTeNHa npoaaxba. B
3aBUCUMOCT OT CbCTOAHMETO U MECTOMONOXKEHNETO HAa UHBECTULMOHHUA UMOT JIMLLEH3UPAHUAT OLLEHUTEN
e nsbpan Han gobpaTta KOMOMHALUMA OT ONUCAHUTE NO — rope MeTOoAM, Taka, Ye Aa ce onpenenn Ham —
peanHaTta cnpaBegnMBa CTOMHOCT. TeXKecTTa Ha U3N0A3BaHUTE ABa MEeToAa NPW OLEeHABaHE € OCHOBHO C
TexkecT 50% - 50%. O pyxKecTBOTO Npoaasa MMmoTa Ha 28.02.2024 r.

Mpes toHn 2024 r. pyKecTBOTO NpnAobmnBa MHBECTULLMOHHU MMOTK B pasmep Ha 2 217 xun. eBpo

11. Pa3xoAu 3a BbHLIHU YCAYTU

03.2026 03.2025
XWN. €BPO  XWUA. €BPO
3acTpaxoBKa (11) (9)
OANTOPCKM U CYETOBOZHU YCAYTU (3) (5)

tOpuanuecku ycnyrm

(-)

(-)

MNpodecmnoHanHm ycnyru (14) (1)
Takca 6aHKa A0BEPEHMK (12) (12)
Ma3apHa oueHKa (-) (-)
Takca KOH, 6B 1 LI, (4) (6)
Apyru (2) (8)
OBLLO (46) (41)
12. Pasxopu 3a nepcoHan
03.2026 03.2025
XWUn. eBpo XWUn. eBpo
Pasxoam 3a 3annatu (8) (7)
Pasxoan 3a oCUrypuUTENIHU BHOCKMU (1) (1)
OBLLO (9) (8)
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13. [doxop Ha eaHa akKuuu

2026 2025
dunHaHCOB pe3ynTaT B €8p0O 16 000 157 989,19
CpegHo-npeTerneH 6pon akumm 907 840 907 840
Aoxopa Ha egHa akumAa 0.0202 0,17

14. WMHBECTULMOHHU UMOTHU
Mpe3 toHn 2024 r. pynaTta npnaobmsa MHBECTULMOHHM MMOTHK B pa3mep Ha 2 217 xun. eBpo

Crpaau O6uwo
XWUn. eBpo XWUn. eBpo

OTyeTHa CTOMHOCT
Canpo kbm 1 aHyapu 2025 . 2796 2796
Mpoaaxba Ha aKTUBMK - -
MNpnaobutn akTNBM - -

YBenunuenue/(HamaneHue) Ha 288 288
cnpasen/iMBaTa CTOMHOCT
Canpo kbm 31 pekemBpu 2025 . 3084 3084

Mpopaxba Ha aKTUBK - -
MpnpobuTtn akTMBK - -
YsenuueHune/(HamaneHue) Ha - -
cnpaBeg/iMBaTa CTOMHOCT

Canpo kbm 31 mapt 2026 . 3084 3084

15. ®duHaHcoBMu aKTUBM

15.1. ObnrocpoyHn GpuHAHCOBU aKTUBMU

®PUHAHCOBU aKTUBU AbpPXKaHU 3a TbpryBaHe

®uHaHCOBUTE aKTMBK, AbPXKAHW 33 TbpryBaHe, ce OLEHABaT No CnpaBea/iMBa CTOMHOCT, KOATO
MOKe Aa 6bae npeacTaBeHa, KakTo cneasa:

2026 2025

XWUA. eBpo XUN. eBpo
Cesepkoon — bm3a XonguHr A/ 1722 1721
Apyrun 1 1
1723 1722

®PurHaHCOBUTE aKTUBK B CeBepKoon —bm3sa Xonguur ALl ce oTynTaTt No cnpaseninBea CTOMHOCT.

®PuHaHcoBUTE dKTUBMH, ObpPKaHU 3a TbpryBaHe Ca HOMUHUNPAHU B €BPO U CE TbPryBaT Ha ny6/w|qHa
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d)OH,CI,OBa 6opca B E'bfll'apMﬂ. CnpaBep,nMBaTa UM CTOMHOCT € onpegeneHa Bb3 OCHOBaA Ha TEXHUTE
KOTUPAHU UEHU KM AaTaTa Ha (I)MHaHCOBMﬂ OTYeT.

Pa3nnKaTta OT MPOMEHMTE B OLEHKUTE Ha CcrnpaBea/iuBMTE CTOMHOCTM, oTdyeTeHu B OTyeTa 3a
nedyanbarta nnu 3arybata u gpyrusa sceobxsaTeH AoxoA Ha pes, ,lMeyanba oT npeoueHKM 1 nevanba
OT NPOMsiHA B CNpaBeA/iMBa CTOMHOCT, HETHO”. PernctpupaHu akumm c 6anaHcoBa CTOMHOCT B
pasmep Ha 1 722 xun. eBpo Ca 3a/710’KEHU MO CAE/KM 32 06paTHO M3KyNyBaHE Ha aKLUMM KbM AaTaTa
Ha ¢MHaHcoBMA oTyeT (2025 1. — 1 721 xun. eBpo)

prnaTa HAMa YCNOBHWU 3a4b/IXXeHUA WUan gpyrn noetn aHraxXmmeHtu, CBBP3aHUN C
AbATOCPOYHUTE MY MHBECTULLUN.

15.2. KpaTKocpouyHn PUHAHCOBU aKTUBMU

KpaTKocpoyHuTe ¢GMHAHCOBM aKTMBM Ha [pynata BKAOYBAT GMHAHCOBM aAKTMBU MO
cnpaseA/iBa CTOMHOCT nNpe3 nevyanbaTta u 3arybaTa, KakTo cneasa:

31.03.2026 31.12.2025

XUN. eBpo XWN. eBpo
®UHaAHCOBM aKTUBM NO cnpaBesinBa CTOMHOCT
B ne4yanbara uam 3arybara
BopcoBM KannTanoBM MHCTPYMEHTHU 2 261 2 300
OobLO 2261 2300

KpaTKoCpoYHUTE GDMHAHCOBM aKTUBM Ca OLLEHEHM NO CNpaBea/IMBa CTOMHOCT, onpeaesieHa Ha
6asaTa Ha 6opcoBUTE KOTMPOBKM KbM QJaTaTa Ha KOHCOAMAMPAHUMA (PUHAHCOBMA OTYET.
Meyanbute 1 3arybute oT NPEOLEHKM HETHO B pasmep Ha 2 Xu/. eBpO ca NPU3HATK B OT4YeTa 3a
BCeobXBaTHUA A0X0A4 Ha pea ,Mevanba oT NnpeoueHKM 1 nevanba oT NpoMsHa B cnpaBeanBa
CTOMHOCT, HEeTHO ”.

KpaTKOCpO‘-IHM d)MHaHCOBM adKTUBKM npe3 npeacraBeHUTeE OTYETHU nNepunoan BKAKOYBAT
Pa3M4HnN HUHBECTULWNUN, KOUTO HE OTroBapAT Ha busHec moaena 3a C'b6MpaHe Ha
AOroBoOpHUTE NapundHM noToun, naun prnaTa € pewnna ga n3nosisBa Bb3MOKHOCTTA Aa

Knacnduumpa Te3mn akTMBM KaTo Taknea.
31.03.2026 31.12.2025

XUN. eBpo XUA. eBpo
MHBeCcTUUMM B aKUUM N aANOBe 274 251
AKUWMK, 3a10XKEHM NO PENO CAE/KMN 1987 2049
(0] 1110 2261 2300

YcnoBHUTE aKkTMBM / MacMBM BbB BPb3KA C KPAaTKOCPOUHMTE GUHAHCOBU aKTUBMU ca
NoKa3aHu B NoACHEHUe 24.
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16. TMpepnnateHun pasxoam

31.03.2026 31.12.2025
[ObnrocpoyHa 4yact Ha npegniaTeHu pasxoam
3acTpaxoBKa No 06AnraumMoHeH 3aem 135 145
3acTpaxoBKa UMYLLLECTBO - 1
06,0 AbArocpoUHa yYacT 135 146
KpaTKocpouHa 4yacT no 06AuMrauMoHeH 3aem
3acTpaxoBKa no 06/1MrauMoHeH 3aem 40 40
3acTpaxoBKa UMYLLECTBO 2 -
06,0 KpaTKOCPOUHA YacT 42 40
ObLLO 177 186

I'Ipep,nnaTeHMTe pa3xoan npeacrtaBaAsat npeseaeHmM CcCpencrtBa no 3acCTpaxoBaTesiHa
nonvua, m3gageHa BbB BPb3Ka C EMUTUPAHA O6J'IMFaLI,VIOHHa emMmumncma ot lEl,[.')Y)KeCTBOTO -
MalKa. Ta NOKpMBa PUCKa OT HeNalWaHETO M B Nonsa Ha o6m4rau,140HepMTe. CpOK'bT Ha
AeﬁCTBMe Ha 3aCTpaxoBKaTa € OT AaTaTa Ha U34aBaHE Ha O6J1VIFaLI,MOHHMﬂ 3aem 4o
19.09.2030 .

17. TobproscKu u Apyrn B3emaHus

31.03.2026 31.12.2025
XWUN. €BPO  XWUA. €BPO

B3emaHunA no gorosopu 3a Lecms 6403 6403
Jlnxen no porosopu 3a uecusa 5118 5035
B3emaHnA OT KIMEHTU NO NOKYNKa Ha PA 3556 4 039
Nnxeu no gorosopu 3a Nokynka ®A 211 28
ABaHcHm 2004 2004
BsemaHunA No peno caenku 1301 1301
Jlnxsun no peno caenku 183 167
3aemu 364 358
Jluxeu no 3aemu 60 55
obUio 19 200 19550

HeTHaTa 6anaHcoBa CTOMHOCT HA TbProBCKUTE W APYrM B3eMaHMA Ce NpMema 3a pasyMHa
npmMban3nTENIHA OLUEHKa Ha cnpaBea/inBaTa UM CTOMHOCT.

BCMYKM TbProBCKM M ApyrM ¢GUHAHCOBM B3emaHuAa Ha [pynata ca npernegaHn OTHOCHO
HacTbNUAM CbOUTMA HA HEU3MBHEHWE, a 3@ BCUMYKM THbProBCKM B3EMAHWUA € MPUIOXKEH
ONPOCTEH NOAXOA 33 ONpesensHe Ha O4AaKBAHUTE KPeaUTHU 3arybun KbM Kpaa Ha nepuosa.

ABaHcuTe B pa3mep Ha 2 004 xun. eBpO ca 3a NOKyNKa Ha GUHAHCOBU UHCTPYMEHTU, KOUTO
cneaga ga 6vaat PuHanM3MpaHn B pamMKMTe Ha cneaBalata roguHa.
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18. TMapu 1 napuyHN eKBUBANEHTU

31.03.2026 31.12.2025

XWUn. eBpo XWUn. eBpo
MapuyHK cpeacTea B pasnaallaTenHN CMETKM 308 256
(0]:7110) 308 256

lpynaTa e M3BbPLIMAO OLEHKa Ha O4YaKBaHUTE KpeaWUTHU 3arybu BbpXy MapuyHM cpeacTBa U
napuyHu eksusasneHTU. OueHeHaTa CToMHOCT e B pa3mep nog 0.1% oT bpyTHaTa CTOMHOCT Ha
NnapuyHUTE CPEeACTBa, AEMO03MPAHN BbB GMHAHCOBU MHCTUTYLMU, NMOPASM KOETo e onpeaesieHa
KaTo HECBHLLECTBEHA M HE € HauMCNeHa B KOHCOIMANPaHUTE GUHAHCOBUTE OTUYETMH.

19. Co0cTBeH KanmuTaJa

19.1. AKUMOHepeH Kanutan

AKUMOHEPHUAT Kanutan Ha [pyKecTBoTo - Malika ce cbetom oT 907 840 6p. 0OMKHOBEHW aKLU MU
C HOMMHAHA CTOMHOCT B pa3dmep Ha 0,51 . 3a akymA. Bcuukm akuum ca c npaBo Ha NoayyYaBaHe
Ha OMBUAEHT U JIMKBUAALUMOHEH AAN M NpPeacTaBnABaT eaAnH rnac ot ObwoTo cbbpaHue Ha
aKuMoHepuTe.

31.03.2026 31.12.25

Bpot n3gageHu n Hanb/IHO naateHu
akumn/pganose:

B HayanoTto Ha rogMHaTa __ 907840 907 840
O6w, 6poit aKuuM, HaNbAHO NAATEHM B KpaA Ha 907 840 907 840
nepuoga _

CnNMCbKBbT HAa OCHOBHUTE dKUMOHepu e npeacrtaBeH, KakTto cneasa:

31 maprt 31 mapr 31 pekemspu 31 pekemspu
2026 2026 2025 2025
Bpoit akymm % Bpoit akymm %
Xonamhr CseTa 280000 30,84 280 000 30,84
Codua AQ
ToBapHwu MpeBo3un 289 000 31,83
Whsect All 289 000 31,83
Clearstream 84 250 9,28 84 250 9,28
Banking Luxemburg
Clients
HO® KoHkopg, 27 050 2,89 83 800 9,23
®oHp 7 Cayr-

UnNCT
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A® tOr Mapker 89120 9,82 - -
Makcrmym

HO® KoHkopa, 52 250 5,76 52 250 5,76
doHA 8

Opyru 86 170 9,58 118 540 13,06

ropnanyeckmn amua

907 840 100 907 840 100

19.2. Pe3sepsu
31.03.2026 31.12.2025
XUAN. eBpo XuUn. espo
Pe3epB oT emmncKuA Ha akuumn 3546 3546
3aKOHOBM pe3epsu 390 390
obLUo 3936 3936

20. AKTMBM M NACUBM NO OTCPOYEHM AaHBLUU/OTCPOUYEHU AaHDbUU, HETHO

MpusHatu B
OTCcpouyeHU AaHDBYHM NACUBU (aKTUBMK) 31.12.2024 neyanbara unm 31.12.2025
3arybarta

XUAN. eBpO XWA. eBpO XWA. eBpO
MpeoueHKa Ha GMHAHCOBW aKTUBM 168 13 181
Ob6e3ueHKa Ha GMHAHCOBU aKTUBU 58 29 87
MpeoueHKa Ha HeABMXNUMU UMOTH (89) - (89)
JaHbyHM 3aryom (20) (23) (43)
Heunsnnatenn YK n 4 (1) (1)

117 18 135
Mpn3HaTK KaTo:
OTCpoYEeHN AaHDBYHM aKTUBU (109) (133)
OTCcpoyeHn gaHbYHKU NACUBMK 226 268
HeTHO oTcpoyeHUn AaHBYHU 135
117
nacusu/(aktusm)
MpusHatu B
OTCcpouyeHU AaHDBUYHU NACUBU (aKTUBMU) 31.12.2023 neyan6ara nnum 31.12.2024
3ary6ara

XWA. eBpO XWA. eBpO XWA. eBpO
MpeougeHKa Ha PUHAHCOBM aKTUBU 147 21 168
MpeoueHKa HA HeABUXKMMM UMOTHU - 58 58
Ob6e3ueHKa Ha GMHAHCOBM aKTUBU (80) (9) (89)

Cnaba KanuTtanmsaums (7) (13) (20)
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Mpwn3HaTK KaTo:

OTcpoyeHn gaHbYHU aKTUBU
OTCpoYeHU faHBYHM NAcUBMU
HeTHO oTCpoYeHM AaHBUYHU

31

60 57 117
(87) (109)
147 226
60 117

nacueu/(akTuem)
21. Pasxogu/UKoHOMMA 3a AaHbBUMU

Pasxogute 3a TEKYWHN OdaHbUU N OTCPOYEHUTE AaHBUM Ca U3YHUCNEHU Ha 6asa 3aKOHOBO
onpepneneHata CtaBka ot 10% cbrnacHo 3akoHa 3a KOpPnNopaTtuBHOTO NOA4O0XO4HO obnaraHe. B
Ta6J'IMLI,aTa no-gony e npeacraBeHo obacHeHue 3a eq)eKTMBHaTa AaHb4Ha CTaBKa:

31.03.2026 31.12.2025
XWUn. eBpo XWA. eBpO

Meuyanba/(3aryba) 3a nepnoga npeaun AaHbLUM - 176
JaHbyHa cTaBKa 10% 10%
OuakBaH pa3xopa 3a AaHbuM BbPXY A40X043 - (17)
YBennyeHus Ha pUHaHCOBMA Pe3yaTarT 3a - (9)
OaHBYHU Lenu
HamaneHus Ha duHaHCcOBUA pe3ynTar 3a - 420
OAHDBYHM Uenu
EnvMmunHaummn Ha KoHconnanpaHa 6asa - -
Pa3xoa/(npuxopn) 3a gaHbuM BbpPXY A0X04a, B - (229)
T
Pa3xopa 3a TeKyWM AaHbLUM -AaHbK fo6aBeHa - -
CTOMHOCT
Pa3xopn 3a OTCPOYEH AAHDBK - 18

22. [ObnrocpoyHU U KPAaTKOCPOUHU 3aemu

NosacHeHne 31.03.2026 31.12.2025
XWUN. @BPO  XWUA. €BPO
AbnrocpoyHa 4act Ha 3aemu
baHKOB 3aem 22.2 1146 1276
ObaunraumoHeH 3aem 22.1 7 925 8 692
9071 9 968
KpaTKocpo4Ha 4acT Ha 3aemu
baHKOB 3aem — rnaBHULaA 22.2 521 522
baHKOB 3aem - InXBa 22.2 - 10
0Ob6aunraumoHeH 3aem — rMaBHULA 22.1 1278 1022
0b6aunraumoHeH 3aem - 1MXBa 22.1 53 142
1852 1696
LApyry KpaTKOCPOUYHM 3aemm
3aemu 22.4 4477 4137
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Lecuu 22.4 72 72
Jlnxsu 22.4 4 23
Peno caenku 22.3 4080 4 064
Jlnxsm no peno caenku 22.3 55 23
06u0 3aemu 8 688 8319
22.1. O6auraunoHeH 3aem

Ha 04.08.2021 r. CeneHa Xonaunur Al nspgasa obauraums c ISIN kog BG2100009211 - 20 000
6p. ¢ HOMMHanHa ctoiHocT 511.29 eBpo /6p. O6WMAT pasmep Ha 06AUraUMOHHMA 3aem
e 10 225 838 eBpo (aeceT munmMoHa ABecTa ABaAeceT M NeT XUNAau OCEMCTOTUH TPUAECET U
ocem eBpo). O6auraummnTe ca 06UKHOBEHU, BE3HANIMYHU, MOMMEHHU U 0De3neyeHu.

OB6AUraLMOHHUAT 3aeM € C NafeXK Ha INXBEHUTE NNaLLaHUA Ha 6 MeceyeH Nepnoa, CYMTaHo oT
04.08.2021 r., KaTo NOCNeAHOTO NMXBEHO NJallaHe e ¢ nagex 04.08.2030 r. MNMagexunte Ha
rnaBHUYHUTE naawaHma 3anodsat ot 04.02.2025 r., oTHOBO Ha 6 meceyeH nepuog, KaTo
nocneAHoOTo NaallaHe csieasa Aa 6bae HanpaseHo Ha 04.08.2030 .

HauncneHute nuxesu Kbm obamraumoHepmute kbm 31.03.2026 r. ca B pa3mep Ha 87 xu. eBpo (3a
2025 r. — 448 xun. espo)

CpeacrtBaTta oT obMraumoHHaTa emncus we 6baaT u3nonssaHu ot ,CeneHa XonauHr” A/l 3a
npuaobusaHMA Ha ASN0BU y4aCTUA B KanuTana Ha KOMMNaHUM OT Ppa3HO0bpPa3HM MKOHOMUYECKM
cekTopu, npuaobusaHe Ha ApyrM GMHAHCOBM MHCTPYMEHTU M aKTUBM, 3a NoaobpABaHe Ha
dMHaHCOBUA pe3ynTaT Ha XOJIAMHIOBOTO APYMKECTBO B AbArOCPOYEH N/aH, noracsiBaHe Ha
3a4b/1IXKEHMA Ha XONAMHIOBOTO [IPYKECTBO UM Ha HErOBU AbLUEPHU APYKECTBA.

[bnrocpoyHuTe CcTpaTerMyecknm MAaHOBE Ca HACOMEHW KbM AMHAMUYHO W e(deKTUMBHO
yrnpaB/ieHWe Ha XONAUHIoBaTa CTPYKTypa M MHBeCTUUMUTe Ha MpynaTa c uen dopmupaHe Ha
pPa3HO06pPa3HU U3TOYHULLM HA JOXOAHOCT.

22.2. baHKoBM 3aemu

Ha 10.09.2021 r. lpy»KecTBOTO- MaiKa CKAO4YBa A40roBOP 3a 3aeM 3a cymaTa oT 1 227 xun. eBpo
npu roguweH IMXBeH MPOUEHT u3ymcneH Kato cbop ot P/IMKKK ( KonTo Kbm pgatata Ha
nognuceaHe Ha gorosopa e 0,79%) natoc Haab6aeka ot 1,41 nyHKTa, HO He No- Manko oT 2,20%.
PINKKK ce onpeaena Ha 6a3a Ha meToAnKaTa Ha 6aHKaTa NO KpeauTUTe Ha KOPNopaTUBHUTE
KAMeHTW. JlInxeaTa ce m3umncaasa Ha 6asa 365/360 gHu. Hauncnasa ce exxemeceyHo. CbraacHo
noracuTeNHWA NaaH, KOUTO e HepasgesiHa YacT OT JoroBopa 3a 6aHKOB 3aem, rMaBHUYHUTE
BHOCKM 3ano4BaTt Aa ce noracasat ot 2023 r., exemece4yHo B pasmep Ha 12 782 eBpo Ao
09.09.2031 r. BaHKOBUAT 3aem e obe3neyeH ¢ UNoTeKka Ha HeABUKUM MMOT Ha [PYKECTBOTO.
CpokbT Ha gorosopa e 8o 09.09.2031 r. 3aema e npeAcpoYHO noraceH Ha 28.02.2024 r.

Ha 28.05.2024 r. Apy»KecTBOTO CK/It0HMBA A0roBop 3a 3aem 3a cymata 1 840 650.77 xun. espo,
npu NPOMeHMBA roguLHa nxea, GopMUpPaHa KaTo cbop OT CTOMHOCTTA Ha npomeHaus B/1M B
EUR natoc poroBopHa HagbaBKa 3a KpeauTeH puck B pasmep Ha 0,7 npoueHTu nyHKTa. Mpu
CK/oYBaHe Ha HactoswmAa gorosop BJIM B EUR e B pasmep Ha 4,1 roavwHo v obuio
[OroBOPEHMUA IMXBEH NPOLEHT KbM HAaCTOALWLMA MOMEHT e 4,8 npoueHTa roauiiHo Jlinxearta ce
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nsuncnsBa Ha 6asa 365/360 aHW. CbrnacHoO NoracuUTeNHUA NAaH, KOMTO e HepaszaesiHa YacT oT
poroBopa 3a 6aHKOB 3aem, rMaBHWYHUTE BHOCKM 3amoysBaT Aa ce noracasaT ot 2025 r.,
exxemeceyHo KaTo ca no 43 459,81 espo 0 20.04.2029r., a nocneaHaTa BHOCKa e Ha 20.05.2029
r.e B pa3mep Ha 58 798,57 eBpo. baHKOBMAT 3aem e obe3neyeH ¢ MNoTeKa Ha 3aKyneHnTe MMOTH
B NM0/13a Ha baHKarTa.

Ha 28.06.2024 r. Apy»XecTBOTO CKAKOYBA OLLEe eANH A0roBOop 3a 3aem 3a cymaTa oT 430 xun. eBpo
32 060OpOTHM cpeacTBa, NPU MPOMEHAMBA FOgMWHA AuxBa, dopmupaHa Kato cbop ot
CTOMHOCTTA Ha npomeHans bJ1MN 8 BGN natoc gorosopHa HagbaBKa 3a KpeauTeH pUCK B pasmep
Ha 0,4 npoueHTH nyHKTa. [pn ckntouBaHe Ha HacToawmA gorosop bJ1M 8 BGN e B paamep Ha 4,1
roguMwHo u obLo AOroBOPEHMA INXBEH MPOLEHT KbM HACTOAWMA MOMEHT e 4,5 npoueHTa
rognwHo CpoKbT Ha gorosopa e 40 05.12.2024 r. NMoracMtenHaTa BHOCKA Ha rnaBHULATa e egHa
B pasmep Ha 430 xun. eBpo. Kpeamra e noraceH.

22.3. Peno caenku

lpynaTa nosy4yasa NpmMBAEYEH Kanutan, Heo6Xo4AMM 33 OCbLLECTBABAHE HA AEMHOCTTa M 1 ype3
[O0roBopKn 3a peno caenku. Peno caenkute (caenkm 3a o6paTHO M3KynyBaHe Ha akuumu) ca
KPaTKOCPOYHMN B CPOK MexKay 3 n 6 meceua. M3non3saHUA MXBEH NPOUEHT e nasapeH, npwm
NMxBa B pasmep mexay 4,5% n 5% 3a 2025 r. Kato obesneyeHune no Tesun caesku, rpynata e
33/10XWJ10 CBOM PUHAHCOBU aKTUBW.

31.03.2026 31.12.2025
XUN. eBpo XWN. eBpo
3aabaxKeHna no Peno caenku 4 080 463
Jlnxsun no Peno caenku 55 23
4135 4 086
22.4. I'pynmata na Cenena Xonauar AJl moiyyaBa NpPUBIICUEH KamHWTal, HEOOXOIUM 3a

OCBIIIECTBSABAaHE Ha JEHHOCTTa W W 4Ype3 JIOTOBOPHM BpeMEHHAa (PMHAHCOBA TOMOIIL.
JloroBopute ca KpaTKOCPOUHH. 3a MOIYUYEHHS pecypc ApykecTBaTa oT [ pymaTa apmkar
JIUXBa Ha KPEAUTOPUTE B pazmep Mexay 5% u 6%

31.03.2026 . 31.12.2025 r.

XWn. eBpo XWUn. eBpoO
3aemu 4 477 4137
Jlnxeun no 3aemu 4 23
Jorosopu 3a uecusa 72 72
Jlnxsun no porosopu 3a uecus - 28

4553 4232
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23. NacuBu, Bb3HUKBALWM OT PUHAHCOBATA AEMNHOCT

Tabnuuyata no-gony npeactaBs NPOMeEHUTE B 3a4b/iKeHMATa Ha [pynaTa, KOUTO Bb3HWKBAT OT
d1HaHCcoBaTa My AENHOCT, BKAKOYUTENIHO NapUYHUTE U HENAPUYHUTE NPOMeEHU. MacuBK, Bb3HMKBALLM OT
¢dMHaHCcoBaTa AEMHOCT ca Te3n 3a KOUTO NapuyHM NoToum ca 6unm, nam 6baelm NapuUyHU NoToum We
6baaT, KnacupuumMpaH B oT4eTa 3a NAapMYHM NoToum Ha lpynaTa KaTo NapuyHM NoToum oT GMHAHCOBA
AEeNHoCT.

2025 Mapuun Apyrm 2026
M3MEeHeHUA U3MeHeHUnA

XUAN. €BPO XUAN. €BPO XWUN. €BPO  XWUA. €BpPO

Ob6nuraymMoHeH 3aem 9 856 (687) 87 9256
baHKoBM 3aemmn 1808 (141) - 1667
Apyrn 3aemu 4161 256 64 4481
Jlorosopu 3a uecua 72 - - 72
Peno caenku 4 086 3 46 4135
O6wo 19 983 (569) 197 19611

* [lpyruTe M3MeHeHMA BK/IOYBAT HAYUCAEHMA Ha INXBU, NPoAaXk6a Ha B3eMaHMUA U NOJyYeHU
CYMM MO A0roBOpM 3a 3aeMm.

24. TbproBCKU U ApYrn 3a4bXKEeHUA

31.03.2026 31.12.2025

XUn. eBpo XUN. eBpo
3a4bNXKEHMA MO NOKYNKK Ha PU 687 676
ABaHc 3a npogaxxba Ha MHBECTULMOHEH UMOT -
JaHbuyHM 3a4b/KeHnA - -
3aabaKeHnA KbM nepcoHana 2 2
3aa4bAXKeHWNA 32 OCUTYPUTENHU BHOCKM 2 2
obLOo 691 680

HeTHaTa 6anaHcoBa CTOMHOCT HA TEKYLLUTE TbProOBCKM M APYrM 3a4b/IKEHUA ce npuema 3a
pa3yMHa npnbansnTenHa oLeHKa Ha cnpaBeanBaTa UM CTOMHOCT.

25. Csbp3aHu npegnpuatua

Cebp3aHuTe nuua 3a [pynata Ha "CeneHa Xonaumur" AL [ApyxectBoTo - Mmaiika — ,Tpu Ec
NMuBect” All. CBbp3aHo nunue e u XonauHr Ceeta Codpua AL, Kointo nputerkasa 99.99% ot
Kanutana Ha [AdpyKectBoTo - malhka Tpu Ec MuBect Al. CBbp3aHM AMUA ca U YNEHOBETE Ha
CcbBeTa Ha Aupektopute. CBbP3aHM AMUA ca U npuTexasawmte Hag 20 % OT KanuTana Ha
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OPYKecTBOTO — A0 AaTtaTa A0 KOATO Te3n Auua ca nputexkasanun Hag 20% oT KanuTana Ha
JpyxecTBoTO.

FpynaTa OTYMTa KaTo B3eMaHWA OT CBbP3aHM NMLA pa3yvyeTuTe CU Mo NPeaoCTaBeHM 3aemMu,
NIMXBW, AOTOBOPM 33 LLEECMM U APYTU. AKO HE € U3PUYHO YNIOMEHATO, TPaH3aKLUMUTE CbC CBbP3aHu
MLa He Ca M3BbPLUBAHM MPU CrleuManHn YyCA0BUMA U He ca NPeAoCTaBAHU WUAM MOJyYaBaHM
HUKaKBMW rapaHuuu.

25.1. CAaenku cbe cBbP3aHUN nLA

31.03.2026 31.12.2025

4 XUN. eBPpO  XW/. EBPO XUJ. €BPO

CdenKu cbc cobcmseHuyu

BzemaHus

MpeaocTaBeHM 3aemu - -

HaumcneHn nnxsm no 3aemu - -

MoraceHu NpeaoCcTaBeHN 3aeMu - -

Mony4yeHn NUXBKU MO 3aeMu - -

MpoaaneHa B3emaHe No A0roBop 3a

uecun

O6opoTu npe3 nepuoaa - -

COes1KU C K408 ynpasaeHcKu
nepcoHasn

YnpaBneHCKn gorosopu —
Bb3HaArpaxaeHus
OcurypuTenHu BHOCKM
M3nnateHn Bb3HarpaxaeHua no
YNpPaB/IEHCKM AOrOBOPU U OCUTYPUTENTHM (4) (24)
BHOCKM

0O60poTH KbMm Kpas Ha nepuoaa 1 2

25.2. Pa3syeTu cbc cBbP3aHU nLA
Kbm 31 mapt pynata Mma 3aab/iKeHMEe KbM CBbP3aHM /INLA, KAKTO cneaga:

31.03.2026 r. 31.12.2025r.
XWUn. eBpo Xun. eBpo

TEKVLI.I,M B3€MaHHMA OT ©

CobcTBEHMUM, B T.u. - -
B3emaHuA No A0rosop 3a 3aem - -

O6u,0 B3eMmaHUA OT CBbP3aHU LA - -
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TeKyLM 3a4b/1KEHUA KbM :

3aAbXKeHUA KbM KAIOYOB YNPaBAEHCKU 1 2
nepcoHan, B T.u4.
HensnnateHu Bb3HarpaxgeHua 1 2

CobcTBEHUUM, B T.u. - -
B3emaHunA no gorosop 3a 3aem - -
O6wWwo0 3aab/1KEeHMA KbM CBbP3aHU iMua 1 2

BcuuKM B3emaHMA 1 3a4b/IXKEHMA KbM CBbP3aHM LA ca TEKYLWM U ciedBa Aa 6baat ypeaeHu B
pamkuTe Ha 1 rognHa. BsemaHuATa OT CBbP3aHKU nLA He ca obe3neyeHu.
26. be3HannuyHu caenku

Mpes3 Tekywma oTyeTeH nepmog MpynaTa He e OCbLLEeCTBABANO CAENKU, MPU KOUTO 3anaallaHeTo
3 e N3BbpLIeHO Ypes NpuxBaLlaHe 1M Aa He e OTPa3eHOo B OTYeTa 33 NAPUYHUTE NOTOLM.
27. YCcNOBHMU aKTUBU U YCOBHU NacUBU

lpynaTa npuTexKasa cieAHUTE YCIOBHU aKTUBM M NAacuBM

2026 2025
XUAN. €BpO XUAN. eBpO
YcnosHu AKTUBHU
HomunHan no uegmpaHn B3emaHua 3313 3313
MNpepoctaBeHn  dOUHAHCOBM  aKTMBM 33  0bOpaTHO 1301 1301

M3KynyBaHe No A40roBopu 3a peno
YcnoBHU nacusm

MonyyeHn GUMHAHCOBM aKTMBM, Noanexawm Ha obpaTHo 1301 1301
W3KynyBaHe Mo AOroBopu 3a peno

28. Kareropuu pnHaHCOBM aKTUBU U NACUBU

BanaHcoBuTE CTOMHOCTM Ha GMHAHCOBUTE aKTUBM WM nacuem Ha [pynata morat ga 6baar
npeacTaBeHn B CnegHUTE KaTeropuu:

®PUHAHCOBU aKTUBU 2026 2025
XUN. eBpo XWUN. eBpo
TbproBCKM 1 Apyrn B3emaHmA 19 200 19 550
®PNHAHCOBU NHCTPYMEHTU 2261 7301
MNapu 1 NaprUyHK eKBNBANEHTH 308 556

21769 22 106
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®PrUHaAHCOBM NacuBU 2026 2025
XWA. eBpO XUA. eBpO
MNonyyeHun 3aemmn 19611 19 982
3aabKeHUA KbM CBbP3aHKM AMLa 1 )
TbpProBCKM 1 ApPyru 3agbaKeHUA 691 681
20 303 20 665

BumkTe MNoAacHeHne 4.47 3a MHd)OpMaLI,Mﬂ OTHOCHO Cc4HeTOoBOAHATA NOJZINTUKA 3a BCAKA KaTeropumA
d)MHaHCOBM MHCTPYMEHTHU. MeToguTe, U3N0OA3BAHM 3a OUEHKa Ha cnpaseannsute CTOMHOCTH

Ha GMHAHCOBM aKTUBM M NACMBU, OTYNTAHM NO CNPABEA/IMBA CTOMHOCT, Ca ONMCAHU B MOACHEHME
28. OnucaHMe Ha MNoJMTMKaTa WM LeAuTe 3a ynpaBJeHMe Ha pUcKa Ha [pynaTta OTHOCHO
bUHAHCOBUTE MHCTPYMEHTHU € NpeacTaBeHo B MoAacHeHue 27.

29. Pwuckose, cBbp3aHU ¢ PUHAHCOBUTE UHCTPYMEHTHU
Lienu u nonutuka Ha pbKOBOACTBOTO NO OTHOLLEHUE yNpaBAeHUe Ha pUCKa

lpynata € M3N0XKeHa Ha pPas3/IMYyHW BMAOBE PUCKOBE MO OTHOLWEHME Ha PUHAHCOBUTE CU
WMHCTPYMeHTK. 3a noseve MHPOPMaLMA OTHOCHO GMHAHCOBUTE AaKTUBM M NACUBM NO KaTeropum
Ha I'pynaTta BuxTe MoscHeHne 26. Hat-3HaunmmTe GpMHAHCOBM PUCKOBE, HA KOMUTO € U3N0XKEHA
lpynaTta ca nasapeH pUCK, KpeauTeH PUCK U UKBUAEH PUCK.

YnpaBneHWeTo Ha pucKa Ha MpynaTa ce ocbluecTBABa OT LEeHTpasHaTa aAMUHUCTPALMA Ha B
CbTpyAHUYecTBO CbC CbBeTa Ha gupeKkTopuTe. MPUOPUTET HA PBKOBOACTBOTO € Aa OCUrypuU
KPaTKOCPOYHUTE W CPEegHO CPOYHWM MAPWUYHWM MNOTOLUM, KAaTO Hamann WM3NaraHeTo CuM Ha
bnHaHCOBM Nasapu.

pynaTa He ce 3aHMMaBa aKTUBHO C TbPryBaHETO Ha d)VIHaHCOBM dKTUBU 3a CNEKYNATUBHMU LeNun,
HUTO NMNbK U34aBa onuun.

HaVI-CbU.LECTBEHMTe d)VIHaHCOBVI PUCKOBE, Ha KOUTO e U310XKeHO [pynaTa, ca oNncaHun No- Aony.

29.1. JlnxeeH puUck

JINXBEHUAT PUCK € PUCKBT, NPU KOWTO CTOMHOCTTA Ha (UHAHCOBUTE WHCTPYMEHTU Lie ce
NPOMEHs BCNeACTBME HAa MPOMEHM Ha NAa3apHUTE IMXBEHW MPOLLEHTU UM IMXBEHUTE Pa3xoamn
N NPUXOAN HA UHCTPYMEHTUTE C NPOMEH/IMBA INXBA MOraT Aa Ce MPOMEHAT NOpaau NPOMEHU B
n3bpaHuA 3a 6asa NPOLEHT.

MonuTtmkaTa Ha MpynaTta e Haco4YeHa KbM MUHUMU3MPAHE Ha IMXBEHWUA PUCK NMPU AbATOCPOYHO
¢unHaHcupaHe. Kbm 31 mapTt 2026 1. 1 31 aekemBpu 2025 r. Yact oT [pyKecTBaTta ot [pynaTa ca
N3/10’KEHW HA CHLLLECTBEH PUCK OT NPOMSAHA HA Na3apHUTE IMXBEHU NPOLLEHTH, Tbi KaTo MpynaTa
ce PUHAHCUPA YAaCTUYHO OT nonyvyeHn BGaHKOBM 3aemMM, KOUTO ca OTMYCHATM NPWU MNaaBalum
INXBEHM NPOUEHTU, a MpPeaoCTaBeHUTE 3aeMM Ca OTMYCHATM Npu GUKCUPAHWU NIUXBM.
EseHTyanHoTo yBenndeHune Ha bIJ/1 nan PNIMNKKK, KoliTo ce onpeaena Ha 6asa Ha meToAnKaTa
Ha 6aHKaTa NO KpeauTUTE HA KOPMNOPATMBHUTE KAWeHTU, bu [oBeno [0 yBenuMyeHwe Ha
NMXBUTE, KOUTO [pynaTta Ab/XKM MO 4acT OT MOJyYeHUTe NpUBAEYEHU CPeacTBa M Aa b6vae
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MU3N10XKEeHa Ha PUCK. PbKOBOACTBOTO Ha I'pyrlaTa He o4yakBa B 6/M3KO 6b,a,eu.|,e 3Ha4YNTENHO
yBe€/IM4EHUE HA NNaBalUTE KOMMOHEHTU HA IMXBEHUTE MPOUEHTU NO NOAYy4YEeHUTE 6aHKOBM
3aemMun.

npeACTaBeHMTe no-gony Ta6I'IMLI,M NOKa3BaT 4yBCTBUTE/NIHOCTTA Ha HETHUA (I)MHaHCOB pe3yntart
cnen AaHbUM U Ha COOCTBEHMA KanuTan Kbm BEPOATHA NPOMAHA Ha JTNXBEHUTE NPOLUEHTN NO
3aeMuTeE C NaaBall IMXBEH NPOLUEHT, 6a3MpaH Ha uameHeHue ot 1%. Bcnukm APYyrn napameTpun
Ca nNpuneTn 3a KOHCTAaHTHU.

HeteH dunHaHcoB pesynTtar CobcTBEH KanuTan
yBenunyeHue HamaneHue yBennyeHue HamaseHue
Ha Ha Ha Ha
NNXBEHUA NINXBEHUA NnxseHun INXBeHunA
NPoOLEeHT NPOLEeHT NPOLEeHT NPoOLEeHT
c1% cl1% cl% cl1%
31 maprt 2026 T.
BbaHKOBM 3aemu - 32 6325 6 357
31 pekemBpu 2025r.
BbaHKOBM 3aemu 43 273 6211 6441
29.2. AHann3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha MpynaTa Ha KpeaWUTEH PUCK e OrpaHUYeHo A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha pUHAHCOBUTE aKTUBM, NPU3HATM B KPas Ha OTYETHMA NEPUOL, KAaKTO e NOCOYEHO MOo-A0NY:

2026 2025
XWUN. eBPO  XWUA. €BPO
Fpynu ¢puHaHcoBM aKTUBU — 6anaHCcoBU

CTOMHOCTK:

TbproBCcKkM 1 Apyru B3emMaHus 19 200 19 550

B3emaHuA OT cBbp3aHK Anua - -

DUHAHCOBU UHCTPYMEHTH 2261 2301

Mapu 1 NapuyHU eKBUBANEHTU 308 256
21769 22 107

KpeanTHUAT PUCK OTHOCHO Napu M NMapUYHM EKBUBANIEHTU CE CYMTA 33 HECLLUECTBEH, Tb KaTo
KOHTpareHTUTe ca 6aHKM ¢ Aobpa penyTauma U BUCOKA BbHLUHA OLEHKA Ha KPeaAUTHUA PENTUHT.

3a TbproBCcKM M Apyrn B3emaHua pynata 13nos3Ba ONPOCTEH NOAXOA4 NPU OTYMTAHETO Ha
TbProBCKMTE M APYrM B3EMaHMA, KAaKTO U HA aKTMBWUTE NO AOroBOp W npu3Hasa 3aryba oT
ob6e3LeHKa KaTo OYaKBaHW KpeauTHKU 3arybum 3a uenua cpok. Te npeacTaBAABAT OYaKBAHUAT
HeJoCTUr B [OroOBOPHWUTE NAapUYHM MOTOUM, KAaTO Cce Mma npeasui Bb3MOXKHOCTTA 3a
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Hensnv/IHeEHNE BbB BCEKN MOMEHT OT CPOKa Ha d)MHaHCOBMﬂ MHCTPYMEHT. I'pynaTa M3non3ea
CBOA HaTpynaH ONUT, BbHWHW NOKa3aTenn n MHd)OpMaLI,Mﬂ B ABb/ZITOCPOYEH NNaH, 3a 4a U3YUCIU
OYaKBaHUTE KpeanuTHU 3ary6m.

B pe3synTaTt Ha ToBa, Korato pynaTa NpeueHy, Ye 3a KPaTKOCPOUYHUTE B3E€MaHUA, Bb3HMKHAAN
WA MPeAoroBOPEHN B PaMKUTE Ha eAHa KajneHgapHaTa rogvHa uMma Ha/iMumMe Ha HUCHK
KpeauTeH PUCK, KOMTO € HUCHK Te ce obesueHaBaT ¢ 1%.

KpaTKocpouyHUTE B3eMaHMA OT CBbP3aHW /iMua, 3a KOUTO [pynaTa yCTaHOBM HaaMyMe Ha
KpeauTeH pUcK ce obesueHaABaT ¢ 2%, nopaan Ha/IMYMETO HA CBbP3aHOCT Mmexay [pykecTsaTa

OT rpynata u TexHute gebutopu u pakrta, 4ye UMaT 3HAYMUTEIHA 3aBUCMMOCT €4HO OT APYro w
MaJIKO MO — BUCOK KPeanTEeH PUCK.

C 5% obe3ueHKa MpynaTta ob6e3ueHaBa BCUYKM AbArOCPOYHM B3EMAHMNA UM TAKUBA HA KOUTO MM
e U3TeK/a AaBHOCTTa UM He ca Buan noraceHun B CPok. MpuumnHaTa 3a ToBa € 3HaYUTEeIHO Mo —
BMCOKMA KPeAUTEH PUCK U 3aHUKEHUTE OYaKBaHMA 33 BXOAALLMTE MAapPUYHM NOTOLM OT Te3un
KOHTpareHTu.

Kbm faTata Ha M3roTBsHE Ha TeKywmsa ¢GUHAHCOB OTYET pPbKOBOACTBOTO Ha [pynata e
YCTaHOBW/IO, Ye HAMA HaMYMe Ha KPeauTeH PUCK OT cbbupaHe Ha BbaeLlmTe NapuyHn NoToum
OT noracsiBaHe Ha B3eMaHUATa My, B pe3yaTaT Ha KOEeTo Te He ca obe3ueHeHu.

CTpyKTypaTa Ha dMHAHCOBMTE aKTUBM NO pasu 1 OTHOCMMATA KbM TAX 06e3LeHKa MOXKe Aa bbae
npeacTaBeHa KakTo cneaBa:

dazal ®daza 2
B3semaHua no 11521 -
[0roBopun 3a Lecma
B3emaHuA OT KANEHTU 3608 -
Nno NOKynKa Ha A
B3emaHunA no peno 1484
caenkm
ABaHcu 2004
3aemu u gpyru 424
B3emaHuA oT KAMeHTU 159
OuaKBaHU KpeauTHU - -
3arybm

19 200 -

Ob6e3neyeHns Mo peno caeskuTe NPeacTaBAABaT akUMUTE, KOMTO ca O6EKT Ha peno caeskaTa.
CnpaBegnmBaTa CTOMHOCT Ha akuMuTe HaABuWaBa 3HauyuTeNHO GanaHcoBaTa CTOMHOCT Ha
B3eMaHeTo 1 [pynaTta He € HaYMCIM/I0 OYaKBAHU KpeaUTHM 3arybm BbB Bpb3Ka C TAX, TbiA KaTo
CTOMHOCTTA Ha obe3neyeHMeTo HadBuLIABa CTOMHOCTTa Ha B3eMaHeTo.

29.3. AHanM3 Ha IMKBUAHUNA PUCK

JINKBNOHWAT pUCK NpeaCcTaBAABa PUCKBT pynaTta Aa HE MOXKe Aa NOracu cBouTe 3a4b/IKEHMUA.
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[py»KecTBaTa OT rpynata NocpewaT HYKAUTe CU OT JIMKBUAHW CPeacTBa, KaTo BHMMATE/HO
CNeaAT NNalWaHMATa Mo NoracuTeNHMTE NAaHOBE Ha AbATOCPOYHUTE GUHAHCOBU 3a4b/XKEHMUS,
KaKTO U BXOAALMTE M M3XO4AWM NAapUUYHM NOTOLUM, Bb3HMKBAWM B X043 Ha onepaTuBHaTa
AeVHOCT. HyauTe OT NMKBUOHU CPeACTBa Ce C/leAAT 3a Pas/IMYyHU BpemeBM nepuogu -
eXeHEBHO W eXKeceaMMYHO, KaKTo M Ha 6as3ata Ha 30-g4HeBHWM NporHosu. Hykaute ot
NIMKBUAHW CpeacTBa B AbArTOCpoYeH NnaH - 3a nepuogm ot 180 u 360 aHKM, ce onpeaenat
MeceyHo. HyguTe oT napuMyHK CpeacTBa Ce CPpaBHABAT CbC 3aeMUTE Ha Pa3no/IoXKeHUe, 3a Aa
6bAaT YCTAaHOBEHW M3AUWDBUM UAM aeduumTn. TO3W aHanM3 onpedens [anv 3aeMute Ha
pa3no/IoXKeHMe e ca AOCTaTbYyHW, 32 4a NOKPUAT HY»KAUTe Ha FpynaTa 3a nepuoaa.

lpynaTa AbpKM Napu B pasniallaTe/iHM CMETKM, 3a [a Nocpelwa AMKBUAHUTE CU HYXKAM 3a
nepvoaun ao 30 aHu. CpeacTsa 3a AbATOCPOUYHUTE IMKBUAHU HYKOU CE OCUTYPABAT Ypes3 3aemu
B CbOTBETHUSA pa3mep v npoaarkba Ha AbArocPoUYHM GMHAHCOBU aKTUBM.

Kbm 31 mapT 2026 r. nagekmTe Ha JOroBOPHUTE 3a4b/IKeHUA Ha IpynaTa (CbabprKawm
JIMXBEHM NAALLAHUA, KbAETO € NPUNOKUMO) ca 0606LLLEHM, KAKTO cnesBa:

Tekywiun HeTekywm
31 mapt 2026r. Ado6 Mexpay6 Orlpo05 Hap 5
meceua ni2 rogvHu roagvHvu
meceua

XWUN. eBPO  XWA. eBPO XWN. €BPO  XUA. €BPO

Ob6nuraymoHeH 3aem 564 767 7 925 -
baHKoOBW 3aemu 261 261 1146 -
TbpProBCKU 1 Apyru 3aabaKeHUA 5 686 - -
Opyru 3aemun - 8 688 -

O6wo 830 10 402 9071 -

B npeaxoaHus oTyeTeH Mepuon NaAesKUTe Ha O0roBOpPHUTE 3adb/XKeHua Ha lpynaTta ca
0606LeHn, KakTo cneaBa.

TeKywm HeteKkywm
31 pekemBpu 2025r. AJo6 Mexpy6 Orlpo5 Hap 5
meceua nli2 roguHu roguHu
meceua
XWUN. eBPO  XWUJ. eBpPO XWUN. eBpo XWUn. eBpo
Ob6uraumoHeH 3aem 653 511 8 692
baHKoBM 3aemu 271 261 1276
TbproBCckM N apyru 5 676 -
334 b/IKEeHUsA
Apyrn 3aemu - 8319 -

O6uwo 929 9767 9968
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CTOMHOCTUTE, OMOBECTEHM B TO3M aHa/NM3 Ha MadeKWUTe Ha 3aAb/XKeHWATa, nNpeacTaBnABaT
HEAUCKOHTUPAHUTE NAapPUMYHU NOTOLUM MO [AOrOBOPUTE, BK/IOUUTENHO AOb/KUMU JIMXBEHU
naawaHusa no obaurauMa, KOMTO MoraT Aa ce pas3nu4yaBaT OT 6anaHCcoOBUTE CTOMHOCTU Ha
3a4b/IKEHMATA KbM OTYeTHaTa AaTa.

®PUHAHCOBUTE aKTUBMU KaTo CpeAcTBO 3a ynpas/sieHUe Ha IMKBUAHUA PUCK

Mpn oueHABAHETO M YNPaBAEHNETO Ha IMKBUAHUA PUCK [pynaTa OTYMTA OYaKBAHUTE MAPUYHM
notoun OT (UHAHCOBM WMHCTPYMEHTM, MO-CNeuuanHoO HaJWYyHUTE NaPUYHM cpeacTsBa W
TbProBCKW B3eMaHUA. Ha/IMYHMUTE NMAapPUUYHMN PECYypPCUM U TbProBCKM B3eMaHWA He HaABullaBaT
3HAUYUTEJTHO TEKYLLUTE HYXKAM OT U3XOAALL MapUYeH NOTOK.

30. OueHABaHe No cnpaBea/inBa CTOMHOCT

OueHABaHe No cnpasea/iMBa CTOMHOCT Ha PUHAHCOBU aKTUBU

®dUHaHCOBUTE aKTMBU M NacMBM, OTYMTAHM MO crpaBesIMBa CTOMHOCT B oTYeTa 3a pUHAHCOBOTO
CbCTOAHME, Ca PyNMpaHM B TPU HMBA CbOBpPaA3HO MepapxusaTa Ha chnpaseasMBaTa CTOMHOCT.
Tasn Mepapxua ce onpenens Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXxoAdAuwaTa MHPopmaums,
M3MNoN3BaHa Npu OnMpeaensHeTO Ha CrnpaBeA/MBaTa CTOMHOCT Ha (GUHAHCOBUTE aKTUMBU U
nacuBM, KaKTo cneaBa:

. Hueo 1 - BxoAswmTe AaHHM Ha HMBO 1 ca KOTUpaHuTe (HEeKopUrMpaHu) LEHWU Ha
WHCTPYMEHTM Ha aKTUBHUTE Nasapu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

o HuBo 2 - BXxoAAlWMTE A3aHHM Ha HMBO 2 ca BXOAALLM AaHHW 33 AaAeH aKTUB WM Nacus,
Pa3/IMYHU OT KOTUPAHUTE LIEHU, BKIKOYEHU B HUBO 1, KOUTO NPSIKO UM KOCBEHO Ca AOCTbMHMU 3a
HabnoaeHne.;

. HuBo 3 - BxoaALWwMTe JaHHM Ha HMBO 3 ca HeHablaaeMn BXOAAWM AaHHU 33 AaZEH aKTUB
nnun nacue. Tasm KaTeropmaA BKAOYBA BCUYKN MHCTPYMEHTM, MPU KOUTO TEXHWMKATA 3a OLLeHABaHE
He BKAlOYBA HabnwogaemMn BXOAAWM [aHHM W HeHabnogaemuTe BXOAAWM AAHHM MMAT
3HauuTeneH ePeKT BbPXy OLLEHKATA HA MHCTPyYMeHTa. HUBOTO B MepapxusTa Ha cnpaBeanBuTe
CTOMHOCTW, B PaMKWUTE Ha KOATO Ce KaTeropmsnpa OLLEHABAHETO HA CNpaBea/IMBaTa CTOMHOCT B
LANOCTHMA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha Hal-HUCKUA eNEMEHT OT HUBOTO, KOWUTO € OT
3HaYeHMe 3a OLEHABAHETO Ha CnpaBeA/iMBaTa CTOMHOCT B LUANOCTHMA My 06XBaT. 3a Ta3u uen
3HAYEHMETO Ha [JafeH €eNleMeHT Ce OLEHABA KaTo Ce CbMocTaBA C OLEHABAHETO Ha
cnpaBegMBaTa CTOMHOCT B LUAMOCTHUA My 0bOXBarT.

AKO npu oOueHsiBAHETO Ha CcnpasegnMBaTa CTOMHOCT 6bAaT M3M0/A3BaHM Habaogaemm
€N1EeMEHTUN, KOUTO Ce HYXKAAAT OT 3HAUYUTE/IHO KOpUrMpaHe, OCHOBAHO Ha HeHabawoaaemwu
e/1eMeHTH, TaKoBa NpMU3HaBaHe e OT HMBO 3. 3a OLEHABAHETO HAa 3HAYEHWETO Ha AaZEH e/leMeHT
33 OLLeHABAHETO Ha CnpaBeA/IMBaTa CTOMHOCT B LAIOCTHMA My 06xBaT e Heobxogmmo aa 6baat
B3eTu npeasus cneumduyHmTe 3a AaAEH aKTUB UAM NAcMB GaKTopPK.

CnepHata Tabnnua npeactaBa HUBATA B Mepapxmuata Ha PUHAHCOBM akTMBM KbM 31 mapT 2026
r. v 31 apekemspu 2025 r., oueHABaHN NEPUOANYHO NO CripaBeanBa CTOMHOCT:
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Huso 1 Huso 2 Huso 3 O6wo

‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpoO
31 mapT 2025 .
ObnrocpoyHun GUHAHCOBM aKTUBM 1723 - - 1723
KpaTKkocpoyHu PpuHaHCcoBM 2261 i i 2261
aKTMBMU
MHBECTMLMOHHN NMOTH - 3084 - 3084
31 pekemBpu 2025.
ObArocpoyHm GpMHaAHCOBM aKTUBM 1722 - - 1722
KpaTkocpouHu $pmnHaHCOBM 2300 i i 2300
aKTMBMU
MHBECTMLMOHHN NMOTH - 3084 - 3084

KpaTKkocpoyHu puHaHcoBm akTmem (Hneo 1)

CnpaBsea/siMBaTa CTOMHOCT Ha KPaTKOCPOYHUTe PpuHaHCcoBM akTmem (HMBO 1) e onpeaeneHa Ha
6a3a nocnegHa 6opcosa LeHa Ha Tbpryemute GMHAHCOBU MHCTPYMEHTHU Ha bbarapcka poHgoBa
6opca Al cbotBeTHO Kbm 31.12.2025 1. 1 31.03.2026 .

3emsa (Huso 2)

CnpaBsea/sinBaTta CTOMHOCT Ha ¢uHaHcoBuTe aKTMBM (HMBO 2) ce onpeaens, 4ypes oueHKa Ha
HE3aBUCUM JINLEH3UPAH OLEHWUTEN, W3MO0/3BaKM BbTPElHa W BbHWHA WMHPOpPMaLUS,
MHbOpMaLMa OTHOCHO MOC/NeAHW Na3apHU LUEHM 3a Masapa Ha CbOTBETHUSA aKTUB U APYru.
JINUEH3NPAHUAT OLEHUTEN NPU U3rOTBAHE Ha OLIEHKUTE W3MNO0A3Ba METO/a Ha CPaBHUTE/HUTE
npoaaxkbu, meToaa Ha BelHaTa CTOMHOCT, OCTaTbYHMA MeToA, MeToaa Ha 6bp3aTa npoaarkba
M MmeToda Ha npuxoauTe. B 3aBMCMMOCT OT CbCTOAHMETO W MECTOMOJIOXKEHMETO Ha
WMHBECTULMOHHUTE MMOTU NINLEH3MPAHUAT oLueHuTen u3bupa Ha gobpata KOMBUHAUMA OT
onucaHuTe No — rope MeToau, Taka, Ye a ce onpeaenn Ha — peanHaTa cnpaBea/iBa CTOMHOCT
Ha BCEKM OT TaX. HayanHOTO canao Ha HedUMHAHCOBUTE aKTMBM Ha HUBO 2 MOXKe Ja bbae
pPaBHEHO C KPalHOTO MM Canao KbM OTYETHATa A4aTa, KakTo c/eaBa:

Xun. eBpo

Mpnaobutn aktnem -
Meyanbu nnm 3arybu, nprusHaTu B neyanbaTa uam 3arybaTa:

MpomsiHa B cnpaBeA/IMBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTHU -
Canpgo kbm 31 pekemspu 2025 r. 3084
MpopaneHn akTMBH -
Mpnaobutn aktnem -
MNeyanbu nam 3arybu, npmusHaTK B neyanbata uam 3arybaTa:

MNpomsiHa B cnpaBea/iMBaTa CTOMHOCT HAa MHBECTULIMOHHUTE MMOTHU -
Canpgo kbm 31 mapt 2026 . 3 084

31. NMonautuKK M Npoueaypwu 3a ynpasseHUe Ha KanuTtana
LlennTe Ha pynaTa BbB BPb3Ka C yNpaBaeHMe Ha KanuTana ca:

. [a ocurypu cnocobHoctTa Ha lpynaTa ga NPOAb/XKM A3 CbLLECTBYBa KaTo AeWCTBaLO
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npegnpuaTue; u
. 2 OCUTYpW afleKBaTHA PEeHTAabWMIHOCT 33 COBCTBEHMLMTE, KaTo onpeaens LeHaTa Ha
NPOAYKTUTE M YyCNYrnTe CU B CbOTBETCTBUE C HUBOTO Ha PUCKaA.

prnaTa Ha6mo,a,aBa KanuTana Ha 6as3aTta Ha KOG(I)MLI,MeHT Ha 3a41bXKHANOCT, NpeacTaBnABaly,
CbOTHOLWEHWNETO HAa HETEH Ab/IN KbM O6IJ.I,MF| Kanutan.

Kanutanst 3a npeacraBeHnUTe OTHETHUM Nepunoan moxKe aa 6'b,£|,e dHaNnN3npaH, KakTo cnegea:
2026 2025
XUa. eBpo Xun. espo

CobcTBEH KanuTan 6 341 6 326
Kanutan 6 341 6 326
®dnHaHCcoBKM Nacmnemn 20303 20799
- Mapu 1 NapuyYHM eKBUBANEHTHU (308) (257)
HeteH avnr 19 995 20544
O6w,o0 Kanutan (Kanutan + HeTeH AbAr) 26 336 26 870

KoedpuumeHT Ha 3aanbKHANOCT (HeTeH abar/obwo

76% 76%
Kanutan)

KoedunumeHTa Ha 3aanbKHANOCT npe3 2026 r. HAMa npomaHa crnpamo 2025 .

32. N3aBneHue BbB BPb3Ka C rnobasHMTe NPOMEHU B KiMmaTta

MocnefHWUTE HAy4YHW OaHHW NOKasBaT besnpeuefeHTHUM U3MEHEeHWs Ha CBETOBHMAT KaumaTt. CbriacHo
nocnegHUTe AOKNAAM Ha MexaynpasuTencteeHna KomuTeT Ha EC no M3mMeHeHMA Ha KAuMmata, ce
HabaloAaBaT M3MeHeHMA /B HAKOM CnyYyan HeobpaTMumK/ B peXxknMma Ha BasiekuTe, BEeTPOBETE U OKeaHCKUTe
TeYeHus B pe3ynTaT Ha rnobanHoTo 3aTonnsHe. Mo oTHoweHWe Ha bopbaTta ¢ KAMMATUYHUTE U3meHeHus EC
npvema 3akoHoBa 6asa C AbArOCPOYHA BM3MA 33 HeyTpaseH No OTHOWeHMe Ha Kaumata go 2050 rog,,
HaManNABaMKM APACTUYHO CBOUTE EMUCUM HA NAPHUKOBM ra3oBe M HaUYMHM 33 KOMMNEHCUPAHE Ha OCTaBaLLUTe
N HensbexxHN emuncuu. MNpexoabT KbM HEyTPasHOCT NO OTHOLWEHME Ha KAMMaTa We Cb3hafe 3HauMTeNHU
Bb3MOXHOCTM 3a:

MKOHOMMUYECKM pacTex
nasapu

Cb3aaBaHe Ha paboTHM mecTa
TEXHO/IOTMYHO pa3BuTHe

EBpONencKMAT 3aKOHOZATEeNEH aKT 3a KMMaTa NpeBpbLLa NOCTUraHeTo Ha uenta Ha EC 3a HamanagBaHe Ha
BpegHuTe emmncum ¢ 55% 0o 2030 B 3aKOHOBO 334 b/IKEHME U 33 NOCTUTAHE HA KAMMATUYHO HeyTpaneH EC.

3a HamaneHMeTo Ha NAPHUKOBUTE EMUCUMN € NPUET NAKeT OT MePKU BKAIOYBALLM:
EHepruitHa epeKkTUBHOCT
EHeprua oT Bb306HOBAEMM U3TOYHULM

EHepruitHo aaHbYHO obnaraHe
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Cuctema Ha EC 3a Tbprosua c emmcumu
NHbpacTpyKTypa 3a anTepHaTUBHM ropmea
CraHpapTti 3a emucunte Ha CO2 OT NEKU U NEKOTOBAPHU aBTOMOBWAIN U T.H.

MNoseueTo MHAOYCTPUU Ca 6unm nnu BEPOATHO Ca 3aCerHatn OT UBMEHEHUETO HA KAMMATA U YCUTUATA 3a
ynpasaeHne Ha HeEroeoTo B'b3,£|,e[;1CTBMG. CneposartenHo BbnpocuTe, CBbpP3aHU C KAiMaTa, MOoraTt ga noBANAAT
Ha obxBaTa Ha noTeHunanHuTe 61;,a,eu.|,14 MKOHOMUYECKUN CUEHAPUN N HA OUEHKATAa HaA KPEAUTOPUTE 3a
3HA4YNTENHO YyBeNINYeHUNe Ha KpeaunTtHUA PUCK. Bb3rnegute Ha y4aCTHUMUUTE B Na3apa 3a NOTEHUMANTHO
3aKOHOA4AaTENICTBO, CBBP3aHO C KAMMATa, MOraTt Aa NOBJIUAAT Ha CnpaBeasinBaTta CTOMHOCT Ha aKTUBU UAN
nacusun.

3a HacToAWMAT oTyeTeH Nepunog CeneHa XonauHr ALl He e N3N0XKeH Ha KAMMATUYEH PUCK. Ha pUCK cBbp3aH
C NPOMEHNTE B KNAMMATA He € U3N0XKEH BU3HEC CEKTOPA, B KOMTO APYKECTBOTO Pa3BMBa AEMHOCTTA CHU.

3a TeKywata $UHAHCOBA rogmMHa, NPOMEHUTE B KNAMMaTUYHaTa 0OCTAaHOBKA He Ca OKas3anu BAUAHME BBbPXY
OUHAHCOBUTE OTYETM M AENHOCTTA Ha APYKECTBOTO.

33. MU3AaBneHUe BbB Bpb3Ka C KpeaUTHU 3arybu B pe3ynTtaT Ha NOBULLEHU INXBEHU HMBA

Ma3apHUTE NIMXBEHM MNPOLIEHTU Ce MOBULLIABAT B OTFOBOP Ha M3MEHALLMTE Ce NepcrneKkTUBM 3a uHdNauma u
napuyHa NoanTMKa. Tl KaTo pepepeHTHUTE NNXBEHW NPOLEHTU Ce NOKaysaT, pasxoauTte Ha 6aHKuTe 3a
dMHaHCMpaHe HapacTBaT M TOBA Lie A0BeAe A0 NO-BUCOKU NMXBEHM MPOLEHTU No 6aHKoBuTe KpeauTu. Mo-
cneumanHo, No-cnabuaT pacTex, U HapacTBaLLMAT LLEEHOBMU HaTUCK BMxa MOriv Aa AoBeAaT A0 No-HaTaTbWHO
B/OWAaBaHe Ha ycnoBusATa 3a ¢UHaAHCMpaHe 3a KpeauTononydatenute. CblEBPEMEHHO 3aTAraHe Ha
ycnosuATa 3a puHaHcUpaHe 61 MOr0 Aa HAMa/IM Bb3MOXHOCTUTE 3a KpeanTupaHe Ha bBusHeca.

3a ¢MHaHCOBaATa roAnHa APYKECTBOTO € BUI0 U3/10XKEHO Ha KpeanuTeH pUCK. JeiHocTTa My e puHaHCcHMpaHa
M C NPUBNEYEHM KanuTanm /3aemu/. MapuyHUTe CpeacTBa ca BNOXKEHM B BaHKKM CbC CTabUAHA TMKBUAHOCT.

34. CbbuTnA cnep Kpaa Ha OTYETHUA NEepUos,

He ca Bb3HMKHaNU Kopurmnpaiwm CbOUTUA MAN 3HAUYUTENHU HEeKopurmpauwmu cvobuTnsa mexay Aatata Ha
d)MHaHCOBVIFI OTYET U AaTaTa Ha U3TOTBAHETO MY.
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