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CeneHa Xonguur A} 1
KoHconnamnpaH ¢uMHaHCOB OTYeT
30 toHK 2026

KoHconupgupaH otuer 3a BceobxBaTHUA J0xop4, 3a rogMHaTa
npuknoysaw,a Ha 30 toHK 2026 T.

MoscHeHue 06.2026 06.2025
Xun. espo XuUn. eBpo

Pasxoau 3a BbHLLHW yCayru 11 (101) (65)
Pa3xoau 3a nepcoHan 12 (17) (16)
PesynTat oT onepaTusHa geiiHOCT (118) (81)
Mpuxoan ot onepaumm ¢ pUHaAHCOBMU 8 476
AKTUBMU 637
Pa3sxoawn ot onepauum ¢ GuHaHCOBMU 8 (466)
aKTUBU (494)
LOpyrn uHaHCOBM NpUXOAN N pa3xoan, 8 (8) (7)
HETHO
Pesynrtat oT puHaHCOBaA AelHOCT 135 3
Meyanba oT npeoueHKN n neyanba or 9 28 85
npomsHa B cnpaBea/iuBa CTOMHOCT,
HeTHO
PesynTtar ot onepauunm ¢ UHBECTULMOHHMU 10 - -
MMOTH
MNeyan6a npeau gaHbuM 45 7
Pasxoau/VIkoHoMuA 3a AaHbUMU 21 - -
MNeuyan6a 3a roguHata 45 7
Dpyr BceobxBaTeH goxopn, HETHO OT 7
AaHbLMU 45
0O6wo BceobxBaTeH aoxop, 45 7
[oxop Ha akuuA- B eBpO 13 0,05 0,01
Cocrasuten: U3nbaHuTeneH Jupektop:
CyetoBoaHa KaHTopa baxapaH EOO/L, upes lanunHa leoprmnesa
Takyxu baxapaH
Ynpasuten

[aTta Ha cbcTaBAHe: 25.08.2026 . Ga I | na Dl m ItrOva
Takuhi  Takehivaruzhan Geo rg ieva

Baharyan
Varuzhan 556 085

Baharyan = 17:48:39 +03'00'

MoAacHeHMATa KbM KOHCONNAUPAHUA dlechos OoTYeT NpeacTaBaABaT Hepa3aesiHa 4acT oT
Hero.



CeneHa Xonguur A} 2
KoHconnamnpaH ¢uMHaHCOB OTYeT
30 toHK 2026

KoHconnaupaH otyet 3a PUHAHCOBOTO CbCTOAHUE KbMm 30 toHM 2026 T.

MNosAcHeHune 2026 2025
XuUn. eBpo XUn. eBpo

AKTUBM
HeTtekyuwiu aktmsu
MHBECTUUMOHHM MMOTH 14 3084 3084
ObnrocpoyHn GUHAHCOBU aKTUBU 15.1 1724 1722
Penytauun 7 26 26
MpepnnateHn pasxoam 16 135 146
06,0 HEeTEKYLLU aKTUBU 4 969 4 978
Tekywu akTMemn
TbproBCcKkU 1 apyru B3emaHma 17 26 198 19550
KpaTKkocpoyHM GMHAHCOBM aKTUBM 15.2 4633 2 300
Mapu 1 NnapmMyHU eKBMBaNEHTU 18 364 257
MpeannateHu pasxoam 16 63 40
06,0 TEKYLLU aKTUBU 31258 22 147
OBLLIO AKTUBU 36 227 27 125
Co6cTBEH KanuTan U nacueun
CobcTBEH KanuTan
AKUMOHepeH KanuTan 19.1 463 464
Pesepsu 19.2 3936 3936
HaTtpynaHa neyanba 1972 1926
06wwo cobcTBEH KanuTan 6371 6326
Nacueun
HeTtekyuwiy nacusu
LObArocpoyHn 3aemm 22 18 940 9968
OTCpoYeHM AaHbLUM, HETHO 20 135 135
0O6u10 HEeTEKyLM NacUBU 19 075 10103
Tekywm nacmsm
KpaTkocpouHu 3aemu 22 10 080 10015
TbProBCKU U APYIY 3a4bAXKEHMUA 24 701 679
3a4baKeHNA KbM CBbP3aHM AnLa 25.2 - 2
3a4baKeHnsa 3a gaHbum 21 - -
0O6w,0 TEKYLLM NAaCUBU 10781 10 696
0O6uw,0 nacusmn 20437 20799
OBLLIO COBCTBEH KANMUTAT U NACHUBU 36 227 27 125

CobcTasuten: N3nbnHuTeneH AunpekTop:

CuetoBoaHa KaHTopa baxapaH EOO/L, upes ManuHa leoprmnesa

TaKyxun baxapsH

Ynpasuten

[ata Ha cbcTaBaHe: 25.08.2026 .

Takuhi  fon Galina Dimitrova
Varuzhanggggrgggs

Baharyan 17:49:06 +03'00' Geo rg ieva

MoAacHeHMATa KbM KOHCONNAUPAHUA dlechos OoTYeT NpeacTaBaABaT Hepa3aesiHa 4acT oT
Hero.



CeneHa Xonauur A}
KoHconnaupan ¢puHaHcos otyet 30 toHMn 2026

KoHconnaupaH otyeTt 3a npomeHuUTe B CO6CTBEHMUA KanuTa, 3a roguHaTta npuKkaousaia Ha 30 ol 2026 T.

B AKuMoHepeH Pe3epB oT emucumn 6 co 6(21'6:::
CUUYKM CYMM Ca NpPeACTaBeHU B XU/. eBpO KanuTan Ha KLU Opyru pesepsu HartpynaHa neyan6a

Kanutan
Canpo Kbm 1 aHyapu 2025 r. 464 3546 390 1768 6 168
O6wo0 BceobxBaTeH A0X0A4 3a roguHarta - - - 158 158
Canpo kbm 31 pekemspu 2025r. 464 3546 390 1926 6 326
Canpo kbm 1 aHyapu 2026 r. 464 3 546 390 1926 6 326
O6wo0 BceobxBaTeH A0X0A4 3a roguHaTta - - - 45 45
EdeKT oT npeBanyTupaHe (1) - - 1 -
Canpgo kbm 30 toHM 2026 T. 463 3546 390 1972 6371
CbcraButen: N3nbnHUTEeNeH AnpeKTop:
CuyetoBoaHa KaHTopa baxapaH EOQO/, upes lanuHa leoprmnesa
Takyxu baxapsaH
yﬂpaBVITEH Ta kUhl Takuhi Varuzhan

flata na cocrasake: 25.08.2026 1.\, 4o aharyan G 3 I I na DI - Itrova
Baharyan 1749190300
Georgieva

MosacHeHMATa KbM KOHCONMAUPaHUA GMHAHCOB OTYET NPEACTaBAABAT Hepa3aes/Ha YyacT OT Hero.



CeneHa Xonguur ALl 4
KoHconmampaH duHaHcos otyeT 30 toHM 2026

KoHconnagupaH otyeT 3a NapuyHUTE NOTOLM, 33 roAUHATa NPUKAoUYBaLLa Ha 30 IOHU

2026 .
MoAcHeHN 06.2026 06.2025
Xun. eBpo Xui. eBpo
OnepaTMBHa gelHocT
MocTbnneHnn No 3aemu, NPeaoCTaBeHU Ha Apyru (38) i
npeanpuAaTuA
MocTbnNeHNA NO KPATKOCPOYHM 3aeMuU 67 79
M3nnawaHe Ha KPaTKOCPOYHM 3aeMM i ‘)
MocTbnneHua ot Npoaaxoba Ha PUHAHCOBU UHCTPYMEHTU 2753 2029
MnawaHua 3a npuaobrsaHe Ha GUHAHCOBU MHCTPYMEHTH (13 806) i
MonyyeHun nnxsm 54 13
MnawaHma Ha AoCTaBYMLM (77) (40)
MapuyHM NOTOLM, CBBP3aHM C Bb3HArpaXkKaeHus (51) (41)
MnawaHma nam Bb3CTaHOBABAHUSA Ha AaHbLM BbPXY A0X043 i i
[pyrv napuyHn NoToum oT onepaTMBHa AeMHOCT - -
HeTeH napuyeH NOTOK OT onepaTMBHa AeUHOCT (11 098) 2040
MHBeCcTULMOHHA aeifHocT
Mpogaxk6a Ha UHBECTULMOHHM MMOTH - -
MoKynKa Ha UHBECTULLUOHHM UMOTH - -
HeTeH napuyeH NOTOK OT UHBECTULMOHHA AEeAHOCT - -
duHaHcoBa aeiHOCT
MocTbnAeHMA OT EMUTMPaHE Ha aKLMK -
MonyyeHn 3aemu 13025 5715
M3nnaTeHn 3aemu (1440) (7 434)
MNnateHn nnxem (373) (308)
Opyrv napuyHn notoum ot GMHAHCOBA AEAHOCT (7) (6)
HeTeH napuyeH NOTOK OT GUHAHCOBA AeiHOCT 11 205 (2033)
HeTHa npomsaHa B napu 1 NapuyYHN €eKBUBANIEHTHU 107 7
Mapu 1 napuyHU eKBMBANEHTM B HAYaA/IOTO Ha roAMHATA 257 256
Mapwu 1 napuyHN eKBMBANEHTU B Kpaa Ha roanHaTta 18 364 263

CocTaButen:

CuetoBoaHa KaHTopa baxapaH EOQO/, upes

TaKyxu baxapsH
Ynpasuten

[aTa Ha cbeTaBAHe: 25.08.2026 .

Takuhi Takuhi Varuzhan
Baharyan

Varuzhan ;. 0c5c

Baharyan 17:49:33+03'00

UsnbnHuTeneH upektop:
lanunHa lNeopruesa

Galina Dimitrova

Georgieva

MoAcCHeHMATa KbM KOHCONUAUPAHUA ¢MHaHCOB OTYET NpeacrtasaABaT Hepa3gesiHa 4acTt oT

Hero.
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KoHconmnampaH duHaHcos otyeT 30 toHM 2026

NMoACHEeHUA Kbm KOHcONngupaHua (I)VIHaHCOB oTyeT
1. UHdopmayma 3a rpynarta

lpynata Ha "CeneHa Xonguur" AL BKAOYBA APYXKECTBOTO-MallKa M HEroBoTO AblUepHO
apyectso ,, CUM Umotn MeHnambHT” EOO/,

"Cenena Xonauur" A (dpy>KecTBOTO - MaiKa) € aKLMOHEPHO ApPYMKeCcTBO, PErnCTPUPAHO B
Penybnunka Bbarapua no éompmeno geno 142 ot 1994 r. Ha CodUIACKM TpaaCKM CbA, CbC
cepganuulie 1 agpec Ha ynpasneHune B rp. Codusa; PalioH p-H Butowa; KeapTtan Masnoso; yn.
Kynenute 3; ET. 1; An. odpuc 6.

[elHocTTa Ha [pyKecTBOTO - MailKa He e 0bBbp3aHa CbC CPOK MAW APYro NPeKpaTUTENHO
ycnosue. OcHoBHaTa AeMHOCT Ha ,CeneHa XonauHr” ALl ce cbCToM B MHBECTULUKN B Bbarapua m
4y>KOMHaA B TbProBCKM APYKECTBa, NPOMULLIEHM U CENICKOCTOMAHCKM KOMMJIEKCH, U3BbpPLUBAHE
Ha cobCcTBEHA NPOM3BOACTBEHA M TbProBCKa AENHOCT, YNpaB/ieHMe HA TbProBCKU APYKECTBa,
npuaobusaHe, ynpasneHue, oueHKa U npoga)kba Ha y4acTua B 6BArApPCKM U YyXKAECTPAHHM
Apy)KecTBa, NnpuaobumeaHe, ynpasaeHne n npogaxba Ha obauraunm, npuaobmeaHe, OLEHKA U
npoga)kba Ha NaTeHTWU, OTCTbNBAHE HA INLEH3UM 33 U3NON3BAHE HA NAaTEHTU Ha APYKeCTBa, B
KOUTO XO/IAMHIOBOTO APY*KEeCTBO y4acTBa.

Kbm gaTaTa Ha HacToAwma PUHAHCOB OTYET KanuTanbsT HA "CeneHa XonguHr" A/l e B pasmep Ha
462 998,40 eBpo pasnpegeneH B 907 840 6poa NoMMeHHM akumm ¢ HomuHan 0.51 (netaecer
W eINH LEeHTa) eBpo LEeHTa.

AKuMUTE Ha [pyXKecTBOTO - Malika ca 0BUKHOBEHM MOMMEHHM aKLUKM C NPaBO Ha r/1ac U He ca
perucTpupaHun Ha bbarapcka poHaoBa 6opca.

ﬂ'py)-KeCTBOTO - MalKa e C eaHOCTeNeHHa CUCTEMA Ha ynpaBaeHUe CbC CobBeT Ha ANPEKTOpUTE
CbCToALW, CE OT TPMMa YNeHOBE C MaHAAT OT 5 roguHu

Kbm 30.06.2026 r. CbBeTa Ha ANPEKTOPUTE HA APYHKECTBOTO - MaiKa e B C/IeAHMA CbCTaB:

e [annHa AumuTtposa lNeoprmesa — MI3nbaHUTENEH ANPEKTOP
e EneHa leopruesa bpbHUeBa
e PaiHa AtaHacoBa KaTaHoBa

CbBeTHbT Ha AMPEKTOPUTE HE € YMbIHOMOLLMA NPOKYPUCT UM APYT TbPrOBCKM ypaBuTen.

“Cenena Xonguur” AQl ce npeacTtasnasa oT U3nbaHuTenHua gmpektop ManvHa AumuTtposa
[eopruesa.

AKUMOHepU, NpuTexXasallum Haa 5 % ot Kanutana Ha [py»KecTBoTo - MaKa Kbm 30 oHK 2026
r., ca:

1. TosapHu Mpeso3un Uusect AL - 31,83 %

2. Xongunur Ceeta Codua ALl - 30,84%

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

5. KoHkopa ®oHa-8 AnTepHatmueeH ®oHa - 5,76 %
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KoHconmnampaH duHaHcos otyeT 30 toHM 2026

Mpe3 npeacraBeHUTe OT4ETHU Nepuoam ,CeneHa XonanHr” ALl ynpa*kKHABa KOHTPO U BKALOYBA
B KOHCONMAAUMATA AblLlEepHOTO cu apyKectso , CUU Umotn MeHunaxmbHT” EOO/], Ha KoeTo
nputexkasa 100 % oT kKanuTana. OCHOBHaTa AEWHOCT Ha APYXKecTBOoTOo e B obnactra Ha
HeABUKUMUTE MMOTU, KOHCYNTAHTCKM YCNYTU BbB PMHAHCOBATA M MHBECTULIMOHHA chepa.

Mpes pasrnexgaHua nepuog B MpynaTa paboTa 4 anMua Ha A0OroBop 3a ynpas/eHue.

BcuMYKM OTYETU, KOMTO Y4acTBAT NPU U3FrOTBAHE Ha HACTOALWMA KOHCONMAMPAH GUHAHCOB OTYET
ca cbcTtaBeHU Kbm 30 toHK 2026 T.

2. OnuncaHue Ha NpPUNOX¥KMMATa CYETOBOAHA NONUTUKA
2.1. basa 3a M3rorBsiHe Ha KOHCONUANPAHUA PUHAHCOB OTYeT

Lo 2019 r. [lpyKecTBOTO - Mailka e n3roTeano GUHaAHCOBUTE CM OTYETM B CbOTBETCTBUE CbC
3aKOHa 3a CYeTOBOACTBOTO M HauuoHanHuTe cyeToBOAHWM cTaHaapTn (HCC), ytebpaeHn oT
MuHuctepckua cbset ¢ MMC Ne 46/21.03.2006 r., B cuna ot 01.01.2006 r., nsmeHeHu ¢ 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 cCbOTBETCTBME C HAMEPEHUETO Ha PbKOBOACTBOTO Aa pa3smBa pynaTa B MOCOKa
HabupaHe Ha ONBAHUTENEH NPUBAEYEH KanuTan € Len pa3pacTBaHe Ha AeMHOCTTa Ha [pynaTa
B NMOCOKa yBe/IMYeHUe Ha MHBECTULMN MYy € B3eTO pelleHMe CYEeTOBOAHOTO OTYMTaHe Aa ce
M3BbpLWBA B CbOTBETCTBME € MeXayHapoaHuUTe CYETOBOAHW CTaHAApTW. B Ta3m Bpb3Ka
KOHCONMANPAHUA GMHAHCOB OTYeT Ha lpynaTa e CbCTaBeH B CbOTBETCTBUE C MeKAyHapoaHUTe
CTaHAapTn 3a ¢uHaHcoBo otumtaHe (MCPO), paspaboteHn u nybankyBaHu ot CbBeTa Mo
MeXKAyHapoaHu cyeToBoAHM cTaHaaptM (CMCC) n npuetn oT EBponelickus cbio3z (MCPO,
npuetn ot EC). Mo cmucbna Ha naparpad 1, Touka 8 ot JonbaAHUTENHUTE pa3nopeadu Ha 3aKoHa
33 CYETOBOACTBOTO, NPUAOXKMM B bbarapua, TepmnnsT ,,MCPO, npuetn ot EC” npeacraBnasat
MexayHapogHuTe cyetoBoagHu ctaHaaptv (MCC), npuetn B cboTBeTcTBMe ¢ PernameHT (EO)
1606/2002 Ha EBponeiickus napiameHT 1 Ha CbeeTa.

KoHconnaupaHma ¢uHaHCOB OTYET € CbCTAaBEH B €BPO, KOETO € PYHKLUMOHANHATA BanyTa Ha
lpynaTta, cuntaHo ot 01.01.2026 r. BcMuyKn cymu ca npeacTaBeHn B Xuasam espo (xun. espo)
(BKNtOUMTENHO CpaBHMUTENHATA MHGOPMaLMA 3a 2025 1.), OCBEH aKO He e NOCOYEeHO APYro.

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a CbCTaBAHETO M [OOCTOBEPHOTO MNpeAcTaBsHE Ha
MHPOPMaLMATa B HacToAWMA GUHAHCOB OTYET.

B TesnM ycnoBus pbKOBOACTBOTO Ha [lpy)KeCTBOTO HanpaBM aHanM3 WM NpeueHka Ha
cnocobHocTTa Ha [py»KecTBOTO Aa NPOAbL/IXKM CBOATA AENHOCT KaTo AeMCTBalLo npeanpuatue
Ha 6a3a Ha Ha/n4YHaTa MHPopPMaUMA 3a NPeaBUMAMMOTO bbaelle U PbKOBOACTBOTO OYaKBa, Ye
[py»ecTBoTo MMa A0CTaTb4yHO (GUHAHCOBM pecypcu, 3a Aa NPOAbAKM onepaTMBHaTa CU
AeHOCT B 6113K0 6baelle 1 Npoab/ayKaBa Aa npuaara NpuHUMNa 3a A4enCcTBallLo npeanpuaTme
Npv U3roTBAHETO Ha GUHAHCOBUA OTYET / UHAUBUAYANHUA GUHAHCOB OTYET.

3. BoiiHaTa B YKpaWHa- BAMAHUE BbPXY AEUHOCTTA

PbKoBOACTBOTO Ha6mo,a,aBa, TEKYLWLO aHa/MN3nNpa N oUueEHABA Bb3MOXHUTE Nocaegnumn mn ed)eKTM
OT BOMHaTa BbpXYy lEl|el‘;1HOCTTa Ha ApPyXKeCTBOTO. Ha TO3M eTan TA He OKasga npAako
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HenocpeacTBEHO BANAHUE BbPXY AEMHOCTTa Ha APYXKecTBoTo. Mopaan ToBa, PbKOBOACTBOTO Ha
[py*KecTBOTO He e uaeHTUdUUMpPano 061acT BbB GUHAHCOBUA OTYET, BbPXY KOMTO BOMHATA B
YKpaliHa Aa MMma NpsaKo M CbLLECTBEHO OTParKeHUe U epeKTU, BKAKYMUTENHO NO OTHOLIEHME Ha
OLeHKaTa Ha OTAENHUTE aKTUBU U NacUBU

4. NMpomeHn B cyeTOoBOAHATA NOJUTUKA

4.1. HoBM cTaHpApPTU, U3SMEHEHMUA U Pa3ACHEHUA CbLLeCcTBYyBallM CTAHAAPTU Kbm 1
fAAHyapu 2025 r.

lpynaTta e npuena cnegHUTe HOBM CTaHAAPTU, USMEHEHMA U pas3acHeHuA Ha MCPO, nspgapeHu
oT CbBeTa No MeXAyHapoAHM CY4EeTOBOAHM CTaHAapTn u ogobpeHn ot EC, Kouto ca B cuna 3a
dunHaHCcoBMA oTYeT Ha [pynaTa 3a roguwHMa nepuog, 3anoysaly, Ha 1 aHyapu 2025 r., HoO HAMAT
CbLLECTBEHO BAMAHME BbPXY (PUHAHCOBUTE pPe3ynTaTm MAM PUHAHCOBOTO CbLCTOAHWE HA
JpyxecTBaTa oT rpynaTa:

- WN3meHeHnMa B MCC 21 Edektn oT npomeHuTe B 0bBMeHHMUTE Kypcose: JlMnca Ha

KOHBepTuUpyemocT, B cuna ot 1 aHyapu 2025 r., npuetn ot EC;

4.2. CtaHpapTn, U3SMEHeHUA, pa3ACHEeHUA, KOUTO BCE OLLE He Ca BNe3/In B CMia U He ce
npunarar ot no-paHHa garta ot lpynata

Kbm paTata Ha ogobpeHune Ha Te3n pUHAHCOBM OTYETU Ca U3AaAEHM HAKOU HOBU CTaHOAPTH,
N3MEHEHUA N PA3ACHEHWA Ha CbLLECTBYBaLLMTE CTaHL4APTU, HO He ca BNE3/IM B CMUJIa UN He ca
npuetn oT EC 3a ¢uHaHcoBaTa roamHa, 3anoysawa Ha 1 aHyapu 2025 r., n He ca 6uan
NPUIOXKEHU NOo-paHo oT lpynaTa. He ce o4akBa Te ga MMaT CbLLECTBEHO B/IMAHWE BBPXY
dnHaHcoBUTE OTYETU Ha pynaTa. PbKOBOACTBOTO O4YaKBa BCUYKM CTAaHAAPTU U NSMEHEHMA A3
6bAaT NpueTM B CHETOBOAHATA NOAUTMKA Ha [pynaTa npes NbpBMA Nepuos, 3ano4ysaly, cnep,
[aTaTa Ha BAM3aHETO MM B cuna. CMUCBHKBT C NPOMEHUTE B CTaHOAPTUTE €, KaKTO C/eaBa:

I'IpomeHMTe Ca CBbP3aHU CbC CheaHUTE CTaHOAPTU:

- MC®O 18 MpeacTaBAaHe 1 onoBecTABaHe BbB GMHAHCOBUTE OTYETH, B cmaa oT 01 AHyapwm
2027 r., HO owe He e npueT oT EC;

- MC®O 19 [bwepHu npegnpuatna 6e3 nybamyHa otyeTHocT: OnoBecTaBaHMA, B CUia B
cuna ot 01 AHyapm 2027 r., Bce oue He e npuet oT EC;

MpomeHun B cnegHuTe cTaHAapTH, B ckuna ot 01 AaHyapu 2026 r., Bce owe He ca npmetn oT EC:

o MpomeHu B KnacudmKaLmsa U oLeHKa Ha GMHAHCOBUTE MHCTPYMEHTHU (npomeHn B MCHO
9 u MC®O 7);

o fognwHn nogobpeHus, yact 11, BrkatouBawm npomenn 8 MCP01 , MCPO 7, MCDO 9,
MC®O 10 u MCC 7;

- Jorosopu, pedepupalim KbM NPUPOLAHO-3aBUCMMO MPOM3BELAEHO e/IeKTPUYEeCcTBO —
npomeHn B MCPO 9 u MCPO 7, B cnna ot 1 AHyapm 2026 r., BCe oLLe He ca npuetn oT EC.-
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4.3. Mpunoxuma mepHa 6a3a

HacroawmaT KOHCcoONngunpaH (bVIHaHCOB OT4yeT € WM3roTeeH npwn cna3BaHe Ha NpUHLUMNA Ha
MCTOpPUMYECKaTa LeHa, MOAMd)VILI,VIpaH B onpegeneHn cny4vyaun € npeoueHkata Ha HAKOU aKTUBU U
nacuneun A0 TAXHATA CnpaBeasinBa CTOMHOCT KbM KpaA Ha OTYETHUA Nepunoa, AOKOJZIKOTO TOBa ce
M3NCKBa OT CbOTBETHUTE CHETOBOAHU CTAaHAAPTU U Ta3U CTOMHOCT MOXKe Aa Gbﬂ,e AOCTOBEPHO
yCTaHOBEHa. Bcuukm I'IOLI,O6HVI OTK/IOHEHWMA OT NpUHLUMNA Ha UCTOPUNYECKATa UeHa Ca NOCOYeHU
npum onosectABaHe Ha CHETOBOAHATA NMNOJ/INTUKA HA CbOTBETHUTE MECTA NO-HATATHK.

5. 3HauMMM cYeTOBOAHU MOJINTUKU

5.1. O6wm npunokeHus

Hali-3HauMmmuTe cHeTOBOAHM NOAUTUKN, NPUNATaHN NPU U3TOTBAHETO Ha TO3M GUHAHCOB OTYET,
ca npeacraBeHu No-Aony.

KOHCOI’IMAMpaHMﬂ ®PUHAHCOBUAT OTHET € U3roTBEH npu cnasBaHe Ha NPUHUKUNNTE 3a OLLeHABaAHE
Ha BCUYKKN BUOOBE aKTUBWU, NaCnsu, npnxoam n pasxoamn cbrnaCcHo MC®O. basuTe 3a OUEeHKa Ca
onoBecTeHun I'IO,D,pO6HO NO-HAaTaTbK B CHETOBOAHATA NOJZINTUKA KbM rognLLIHNA d)VIHaHCOB OTYeT.

CnepnBa Aa ce oTOeNeXM, Ye NPU U3roTBAHETO Ha NpeacTaBeHnA GUHAHCOB OTYET Ca U3MON3BAHM
CYETOBOAHM OUEHKM W [A0MNYyCKaHUA. Bbnpekn 4ve Te ca 6HasvpaHM Ha MHbOpmauus,
npeaocTaBeHa HA PbKOBOACTBOTO KbM AaTaTa HA M3rOTBAAHE HA rOAMWHUA GUHAHCOBUA OTYET,
peanHuTe pe3ynTaTM MoraT a ce pa3ainyaBaT OT HanpaBeHUTe OLLEHKN U A0NYCKaHUA.

5.2. MpepcraBaHe Ha ¢PUHAHCOBUA OTUET

KoHconnanpaHnat PMHaAHCOBMAT OTYET e npeactaseH B cboteetcTBne ¢ MCC 1 ,lMpeactassaHe
Ha ¢uHaHcoBM oTyeTn”. FpynaTa MpeacTaBA OT4yeTa 3a nevanbata waum 3arybata u apyrua
BCeoOXBaTeH A0X04 B e4MHEH OTYeT.

B KoHconmMampaHua otyeTa 3a GMHAHCOBOTO CbCTOSHWE Ce NPEeACTaBAT [ABa CPaBHUTE/IHU
nepuoaa, Korato lpynata npwuaara c4eToBoAHa NOAUTMKA PETPOCMEKTUBHO, NMpemnsyncasnsa
PETPOCMEKTUBHO MO3MUMM BbB OUHAHCOBMA OTYE; UAM npeknacuouumMpa nosuuMM BbB
$MHaHCOBMA OTYET M TOBa MMA CbluecTBeH edpeKT Bbpxy MHbOpmaumAaTa B OTYeTa 3a
$MHAHCOBOTO CbCTOSIHME KbM HA4Ya/l0TO Ha NPeaxoAHuA nepuoa,

5.3. ®dyHKUMOHANIHA Ba/lyTa U BaJslyTa Ha npeAacTaBAHe

dyHKUMOHaNHaTa BanyTa Ha lpynaTa e BanyTaTa, B KOATO Ce M3BBbPLUBAT OCHOBHO CAENKUTE B
CTpaHaTa, B KOATO TO e pernctpmpaHo. Kato go Kpas Ha 2025 r. ToBa bewe 6bArapckmAT nes, a
cumtaHo ot 01.01.2026r. cnep npuemaHe Ha eBpoTo B bbarapusa, ce npomeHn Ha espo. BHB
onpeaena obMeHHUTe KypcoBe Ha €BPOTO KbM APYruUTe YyXKAECTPAHHU BaNyTU M3MNONA3BaNKK
Kypca Ha eBpOTO KbM CbOTBETHATa BanyTa Ha MeXayHapoaHuTe nasapwu. Mpu nbpBOHavyanHo
NPU3HaBaHe, CAENKa B YY)KAECTPAHHA BanyTa Ce 3anucBa BbB (yHKLMOHANHATa BaayTa KaTo
KbM CyMmaTa B YyKAeCTpaHHa BaNyTa ce npuaara 06MeHHUAT KYypC KbM MOMEHTA Ha CAesKaTa
nnn  cvbutneto. [MapuyHMTE CpeacTBa, B3eMaHMATA U 3a4b/IXKEHUATA, AEHOMUHUPAHU B
Yy)KOEeCTpaHHA BanyTa ce OTYMTAT BbB PyHKUMOHANHATA Ba/NyTa KAaToO ce npuaara ob6mMeHHuUA
Kypc, ny6ankysaH ot BHB 3a Bceku paboteH geH. Kbm 31 aekemBpu Te ce oLeHABAT B €BPO,
KaTo ce M3No/3Ba 3aKNounTeNnHMA obmeHeH Kypc Ha BHB Kbm gataTta Ha duHaHCcoBMA OTYeT.
EdeKTuTe OT KypCcoBUTE Pa3NIMKKU, CBbP3aHM C YPEXAAHETO Ha CAENKU B YYXKAECTPAHHA BanyTa,
WM OTYMTAHETO Ha CAENKM B YyXKAECTPaHHA BanyTa NO KypcoOBe, KOUTO Ca Pas/INYHK, OT Tesn,
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Mo KOUTO MbPBOHAYaNHO ca BUAM NPU3HATK, Ce BKIOYBAT B OTYeTa 3a neyanbarta uam 3arybaTa
n Apyrva BceobxsaTeH 40X04 B Nepuosa Ha Bb3HMKBAHETO MM. BanyTaTa Ha npeacTaBsHe BbB
du1HaHcoBMTe O0TYETU Ha pynaTa CbLyo e eBpo.

5.4. YnpaBneHue Ha PUHaAHCOBUTE PUCKOBE

B xo4a Ha obuyaitHaTa cvn geiHocT MpynaTa MmoKe Aa 6bae M3N0XKeHa HA Pa3IiyHU GUHAHCOBM
PUCKOBE, Hali-BaXKHWUTE, OT KOMTO Ca: Na3apeH (BKAHOYBALL Ba/lyTEH PUCK, PUCK OT NPOMAHA Ha
cnpaseAMBaTa CTOMHOCT U LLeHOBW PUCK), KpeauTeH PUCK, TMKBUAEH PUCK U PUCK HA IUXBEHO-
06BbP3aHN NapuyHKN NoToum. PMHAHCOBUTE PUCKOBE TEKYLLO Ce UAEHTUPULMPAT, U3MepBaT U
Habnto4aBaT C NOMOLLTA Ha Pa3/IMYHM KOHTPOJIHM MEXAHU3MMU, 33 A3 Ce ONpenenaT afleKBaTHU
HAaeMHM Bb3HArParkAeHWA, UeHaTa Ha MpUBAEYEHUTE 33aeMM M Ja Ce OLEHAT afeKBAaTHO
dbopmuTe Ha noaabpKaHe Ha cBobogHUTE NMKBUAHM cpeacTBa, 6e3 ga ce Aonycka
HeonpasAaHa KOHLEHTPALUUA Ha AaAEeH PUCK.

5.5. BusHec KombuHauumn

Bcuukm 6nsHec KOMBUHALLMK Ce OTYMTAT CHETOBOAHO MO METOAa Ha NOKyMKaTa. [pexsbpaeHoTo
Bb3HArpa)kaeHve B 6usHec KOMBUHaLMA ce OUEHABA MO CMNpaBea/iMBa CTOMHOCT, KOATO ce
M34MCNABA KaTO CymaTa OT ChpaBeaMBUTE CTOMHOCTM KbM AaTaTa Ha npuaobusaHe Ha
aKTUBUTE, NPEXBbPAEHM OT NpuaobuBalma, noetute OT NPUMAOOMBALMA 3a4b/IKEHUA KbM
6umBWMTE cCOHBCTBEHULM Ha NPMA06MBAHOTO NPeANPUATME U KanUTAIOBUTE YHACTUA, EMUTUPAHM
oT lpynaTa. MpexBbpaeHOTO Bb3HArpaxaeHue BKAKOYBA CMpaBeaMBaTa CTOMHOCT Ha aKTUBM
WAW NacuBKM, Bb3HMKHANM B Pe3ynTaT Ha Bb3HarpakgeHua nog ycnosue. Pasxogute no
npuaobusaHeTo ce OTYUMTAT B Nevanbata nam 3arybarta B nepmosa Ha Bb3HUKBAHETO UM.

MeToAbT Ha MOKYMNKata BKAKOYBA MpM3HaBaHe Ha PasrpPaHMYMMUTE aKTMBM U MacMBM Ha
NprMAobMBaHOTO APYXKECTBO, BKAOUYMUTENHO YCAOBHUTE 3a4b/IKEHUS, HE3aBMCMMO Aann Te ca
6unn NpusHaTM BbB (GMHAHCOBMTE OTYETM Ha NPUAOOMBAHOTO APYKECcTBO npean 6GusHec
KoMbuHaumATa. MpyM NbpPBOHAYaANHOTO NPU3HaBaHe aKTUBUTE M MacMBUTE Ha NPUMAOBUTOTO
AbLLEPHO APYMKECTBO Ca BKIOYEHU B KOHCONMAMPAHUA OTYET 32 GMHAHCOBOTO CbCTOSHME MO
TAXHATa CnpaBeA/iMBa CTOMHOCT, KOATO C/AYKWM KaTo 6as3a 3a nocnenBallo OUEHsABaHe B
CbOTBETCTBME CbC CYETOBOAHATA NONMTUKA Ha MpynaTa.

3a BCAKa 6u3Hec KombuHauma [pynaTa oOUEHABA BCAKO HEKOHTPOAMPALLO YyyacTue B
Npnao6bMBaHOTO APYKECTBO, KOETO NPeACTaBAABA AAN OT COOCTBEHMA My KanuTaa 1 Aasa NpaBo
Ha NNKBUAAUMOHEH AAN, AW MO CNpaBeA/MBa CTOMHOCT MM MO NPOMNOPUMOHAaNEH AAn Ha
HEKOHTPO/IMPALLLOTO YYaCTUE B Pa3rpaHUYMMUTE HETHU aKTUBM Ha NPUA0OUBAHOTO APYKECTBO.

PenyTauuATa ce npu3sHaBa cneq onpefensaHe Ha BCUYKM pa3rpaHUYMMmn HemaTepuaiH akTUBM.
Ts npeAcTaBNABa NPEBULLEHNETO HA CymaTa OT a) CnpaBen/IMBaTa CTOMHOCT Ha NPEXBbP/IEHOTO
Bb3HArpa)kaeHve Kbm fatata Ha npugobusaHe M 6) pasmepa Ha BCAKO HEKOHTPOAMPALLO
yyactve B NpuMaobuBaHOTO APY)KECTBO M B) B BU3HEC KOmMbMHauMA, NOCTUrHaTa Ha eTanu,
cnpaBeA/siMBaTa CTOMHOCT KbM gaTtaTa Ha npuaobuBaHe Ha AbPXKAHOTO Npean KanuTanosBo
yyactTme Ha [pynata B npuaobuBaHOTO APY)KECTBO, Hag, cnpaBeanvMBaTa CTOMHOCT Ha
pasrpaHMYNMUTE HETHU aKTUBU Ha NPUAOCOMBAHOTO APYXKECTBO KbM AaTaTa Ha npuaobusaHe.
BcaAko npeBulleHMe Ha chnpaBegnBaTa CTOMHOCT Ha pasrpaHUYMMMUTE HETHW aKTUBM Hapg,
M3uncneHaTa no-rope cyma ce npusHasa B neyanbaTta uam 3arybata HenocpeacTBeHO cnep,
npuaobunsaHeTo.

Mpn 6usHec KOMBMHaUMA, MNOCTUTHATA Ha eTanu, FpynaTa NpeoueHABa AbPXKAHOTO Npeau
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KanuTanoBo y4yacTue B NpnaobmeaHOTO APYXKECTBO MO ClpaBea/iMBa CTOMHOCT KbM AaTaTta Ha
npuaobusaHe (T.e. KbM AaTaTa Ha NpuaobuBaHe Ha KOHTPOA) M NpMU3HaBa MPOM3TUYALLATA
neyanba mnu 3aryba, ako MMa Takuea, B neyanbaTa unm 3arybarta. Cymute, NnpM3HaTH B Apyrua
BceobxBaTeH A0X04 OT AA/MI0BO y4YacTue B NpuAoOMBaAHOTO ApPY)KECTBO npeau gatata Ha
npuaobuBaHe Ha KOHTPO/, ce NPU3HaBaT Ha cblyaTta 6a3a, KakTo ako pynaTa ce e ocBoboamna
ANPEKTHO OT AbPXKAHOTO NpPean KanuTanoBo y4yacTve. AKO NMbPBOHAYa/IHOTO CYETOBOAHO
OTYMTaHE Ha BU3HEC KOMBMHAUMATA He e MPUKIIOYEHO A0 Kpaa Ha OTYETHUA Nepuoa, B KOMTO
ce ocbluecTBaBa KOMbuWHauuMATa, [pynata oTYnTa NPOBM3OPHU CYMM 3a CTaTUUTE, 33 KOWUTO
OTYMTAHETO He e NpUKAYMNO. MNpes NneprMoaa Ha OUeHABaHEe, KOMTO HE MOXKe Aa HaABWLLIABA
efHa rogmHa ot AaTaTa Ha npuaobusaHe, MpynaTa Kopurnpa cbe 3agHa AaTa Te3u NPOBU30PHM
CYMW MU MpPU3HaBa AONbAHUTENHU aKTUBM WAM MNACUBK, 3a [Aa OTPasn HoBaTa NOJy4YeHa
nHPopmMaumsa 3a ¢aktuTe M obcToATencTBaTa, KOMTO Ca CbLECTBYBaAM KbM JaTata Ha
npnaobusaHe 1, ako ca 6UAM M3BECTHU, LWAXA Aa MOBAUAAT Ha OLEHKaTa Ha CyMUTE, NPU3HATU
KbM Ta3u aaTa.

BcAKO Bb3HarpaxaeHue nog ycnoBue, AbAKUMO OT Npuaobusalinsa, ce npusHasa Mo
crnpaBegnvMBa CTOMHOCT KbM  pgataTa Ha npuaobuBaHe W ce BKAOYBA KaTo 4acT oOT
NPexBbpNeHOTO Bb3HArpakAeHWe B 3amaHa Ha npuaobusaHoOTO ApyrKecTBo. MocneaBalum
NPOMeHW B cnpaBeg/nBaTa CTOMHOCT HA Bb3HArpaXAeHWeTo nog YyC/loBME, KOeTo e
KnacmduumpaHo KaTo aKTUB UM NACKB, Ce NPU3HABAT B CbOTBETCTBME C M3NCKBaHMATA Ha MCC
39 ,,®MHaHCOBUN MHCTPYMeEHTU” nnu B neyanbaTta unum 3arybata uam Kato NpomsiHa B Apyrus
BCceobXxBaTeH A0X04,. AKO Bb3HArpaxaeHWeTo noj, yCaoBMe e KnacupuumpaHo KaTo cobcTseH
KanuTan, TO He ce NpeoLeHABa A0 OKOHYATE/IHOTO My yperkaaHe B cobCTBEHMA KanuTan.
NpomeHn B cnpaBegaMBaTa CTOMHOCT Ha Bb3HArpaXK4AeHWeTo noa YCNoBME, KOWUTO
npeacTaBnABaT MPOBM30OPHM CYMM Npe3 nepmnoa Ha oueHABaHe, Ce 0TPa3ABaT PETPOCNEKTUBHO
33 CMeTKa Ha penyTauuaTa.

5.6. AedunHNUMA M OLeHKA HA e/lIeMeHTUTE Ha oT4yeTa 3a PUHAHCOBOTO CbCTOAHUE

5.6.1. MHBECTULLMOHHU UMOTHU

pynaTa oTuMTa KaTo MHBECTULMOHHN MMOTU 3€MA U CrPaaun, KOUTO ce AbPXKaT 3a Nosiy4aBaHe
Ha npmnxogaun oT Haeém U 3a yBesIM4eHNE Ha KannTana, N0 moAaesia Ha cnpaseasinBaTta CTOMHOCT.

MNHBECTULUMOHHUTE WMMOTM Ce OLLeHABAT MbPBOHAYaNHO MO cebecTOMHOCT, BKAHOYBALLA
MOKYMHAaTa LLeHa M BCAKAKBM Pa3xogM, KOMTO €A NPAKO CBbP3aHU C UHBECTULMOHHUA UMOT,
HanpMmep XOHOPapW 3a NPABHU YCAYIM, AaHbBLM MO NPEXBbPASHE HAa UMOTA U APYIM PA3XoaM
no caenkara.

MNHBECTULMOHHUTE UMOTM Ce NPEeOLLEHABAT Ha roauLWwHa 6a3a M ce BKNOYBAT B KOHCOIMANPAHUA
OTYeT 32 PUHAHCOBOTO CHCTOAHME MO CNpPaBeAIMBA CTOMHOCT. TA ce onpenena oT HE3aBUCUMMU
oueHuTenn ¢ npodecnuoHanHa KBanudUKauMa M 3HauuTeneH npodecroHaneH onut B
3aBMCUMMOCT OT XapaKTepa U MEeCTOHAXOXAEHMETO HAa MHBECTULMOHHUTE UMOTK, Hasnpaniku ce
Ha [OKas3aTencTsa 3a nasapHuTe ycnosuA. Bcaka neyanba wam 3aryba oT npomsHa B
cnpasegnvBaTta CTOMHOCT MAKM OT npoaarkba Ha AafeH WMHBECTULMOHEH MMOT ce Mpu3HaBa
He3abaBHO B nevanbata unum 3arybarta Ha pepg ,Pe3yntat oT onepauyum ¢ MHBECTULMOHHUTE
nmotmn ”.
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5.6.2. Penytauua

PenyTauuaTta npeactaBnssa 6baeLmMTe MKOHOMMYECKU NOA3K, MPOU3TMYALLM OT APYru aKTUBH,
npnaobuTn B GU3HEeC KOMBUHALMA, KOUTO He Ca UHAMBUAYANHO NAEHTUDULMPAHM U NPUIHATH
oTaenHo. MbpBOHAYaNHOTO ONpeAensHe Ha penyTauusaTa € NPeAcTaBeHO B MOACHeHMe 6.
PenyTaumaATta ce oueHABa NO CTOMHOCT Ha Npuao6bMBaHe, HamasieHa C HaTpynaHuTe 3arybu ot
obesueHKa.

an oTnncBaHe Ha eAnHNUa, reHepurpalla napnyHM notToumn, CbOoTBETHATA HaCT OT penyTaynAaTa
Ce BK/1lo4Ba B onpeaenAHeTo Ha neyanbarta nnu 3ary6aTa OT OTNMUCBAHETO.

3a uenuTe Ha TecTa 3a obe3sueHKa penyTauuATa ce pasnpenens KbM BCAKA eAMHMLa,
reHepupaiwia napuyHu notoum Ha lMpynata (MAM rpyna oT eAMHWULUM, TEHEpUpaLM NapuyHK
noTouM), KOATO Ce OYaKBa Aa MMa NoJ3M OT bM3HeC KoMbMHauUATa, HE3aBMCUMMO OT TOBA Aanu
BCUYKM aKTUBM MU NACUBU Ha NpUA0OUTOTO [pyKeCcTBO ca pasnpeaeneHn KbM Te3n eguHuuM.

CamocTosTenHOo Npu3HaTaTa penyTauusa no npuaobmMBaHeTo Ha AbLLEepHU APYXKecTBa ce TecTBa
334b/KUTENHO 3a 06e3LeHKa NoHe BeAHbX roamiiHo. 3arybuTe ot obesueHKn Ha penyTaumsaTa
He ce Bb3CTaHOBABAT B nocneacTaune. Nevyanbute nnm 3arybute ot npogarkba (ocsoboxkgaBaHe)
Ha [3afeHoO AbluepHo ApyxecTBo oOT [pynata BKAYBa M GanaHcoBaTa CTOMHOCT Ha
penyTauuaATta, npMcnajalliaTa ce 3a npoaaaeHoTo (ocBo60AeHOTO) APYHKECTBO.

3arybute oT obe3ueHKa Ha penyTauMa ce NpeacTaBAT B KOHCOAMAMPAHUA OT4YeT 3a
BCEOOXBATHMA A0OX0A 33 roAaMHaTa.

5.6.3. /bArOCPOYHU MHBECTULIUM B aCOLUUPAHU NpeanpUaTna

AcoumunpaHu ca Te3u npeanpuaThs, BbpXxy KOUTOo IpynaTa e B CbCToAHME 4a OKa3Ba 3HaYUTENHO
BAMAHWE, HO KOMUTO HE Ca HMTO AbLEPHW NPeanpuAaTUA, HUTO CbBMECTHO KOHTPOAMPAaHM
npeanpuatma. MHBecTMUMNTE B acouMMpaHn NpeanpuaTna ce npusHasaT NbpBOHaYasHO Mo
cebecToMHOCT, a BMOC/NEACTBME Ce OTYMTaT No MeToda Ha cobCcTBeHMs KanuTan. B
cebecToMHOCTTa Ha MHBECTMLMATA Ce BK/IOYBAT pasxoamuTe No HelHoTo npuaobusaHe.

PenyTauma naM Kopekuuun B cnpasea/iMBaTa CTOMHOCT Ha Aena Ha pynata B acouMMpaHoTo
npeanpuaTMe, Ce BKIOYBA B CTOMHOCTTA Ha MHBECTULMATA.

BcuuKkm nocneagalym NpoMeHM B pasMmepa Ha ydyacTmeTo Ha [pynaTta B cOBCTBEHMA KanuTan Ha
acouMMpaHoOTO npeanpuaTMe ce npusHaBaT B OanaHcoBaTa CTOMHOCT HA MHBECTUUMATA.
MpomeHK, Ab/KaWM ce Ha neyanbata wam 3arybaTa, peanusupaHa OT acCOUMMPAHOTO
npeanpuATMe, ce OTPasAaBaT B KOHCO/MAMPAHMA OTYET 3a BCeOoOXBAaTHMA AOXO4 Ha pen
“Mevanba/ (3aryba) oT MHBECTULMW, OTYMTAHM NO MeToAa Ha cobcTBeHusa Kanutan”. Tesu
NPOMEHW BKAKOYBAT MocneAsalla amopTv3aums uamM obesueHKa Ha onpeaeneHata npwm
npuaobuBaHeTo cnpaBeaIMBa CTOMHOCT Ha aKTMBM M NACMBU Ha aCOLUMMPAHOTO NpeanpuaTue.

MpomeHuTe B ApYrusa BCeOOXBATEH A0XO0A Ha aCOLUMMPAHOTO NPeanpUATUE, KAKTO 1 B MO3ULUNK,
NPU3HATU AMPEKTHO B COBCTBEHMA KanmuTan Ha acoUMMPAHOTO NpeanpuATUe, ce NpusHasaT
CbOTBETHO B ApYyrvA BceobxBaTeH A0X0A4 Uan B cobcTBeHMA KanuTan Ha [pynaTta. B cayyaute, B
KOWUTO AenbT Ha [pynaTta B peanmsnpaHuTe 3arybm Ha acouMMpaHoOTO npeanpuaTMe HagBuULWn
pa3mMepa Ha y4yacTMeTo M B acOUMMPAHOTO NpeanpuaTue, BKAOUYMTENHO U HeobesneyeHute
B3emMaHus, [pynaTa He Npu3HaBa CBOA AAN B MO- HAaTaTblUHMTE 3arybu Ha acoUMMPAHOTO
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npeanpuATMe, OCBEH aKo MpynaTa HAMa NOeTU AOroBOPHM AN GaKTUUYECKU 3a4b/IXKEHUA UK e
M3BbpWMAG NNALLAHMA OT MMETO Ha acouMMpaHoTo npeanpuatTMe. AKO Bnocneactsve
acouMMpaHoOTO NpeanpuaATUE peanmsmpa nevyanbu, Fpynata npusHaBa CcBoA AAN AOTO/IKOBA,
[OKO/IKOTO AenbT Ha nevyanbata HaABWULIM HaTpynaHuWa Aan Ha 3arybute, KOUToO He ca buau
NPU3HaTK NO-paHo.

HepeanusunpaHute neyandbmu u 3arybm ot TpaHCaKUMKM mexKay pynaTa U HeMHUTe acounmnpaHmn
npeanpuATMA ce eMMUHMPAT 40 pa3mepa Ha gena Ha lpynaTa B Tean npeanpuatua. Korato ce
e/IMMUHUPAT HepeanmsnpaHu 3arybm ot Nnpoaaxkbm Ha aKTUBK, CbOTBETHUTE aKTUBM Ce TecTBaT
33 obesueHKa oT rneaHa TouKa Ha lpynara.

CymuTe, oOTpaseHM BbB OMHAHCOBUTE OTYETM HA acouuupaHuTe npeanpuaTusa, ca
NPensyYncneHn, KbaeTo e Heobxoaumo, 3a Aa Ce OCUTYPWU CbOTBETCTBME CbC CYETOBOAHATA
NOAUTMKA Ha pynara.

an 3ary6a Ha 3HA4YNTENHO BINAHWE HAJ aCOUNNPAHO APYHKECTBO I'pynaTa oueHABa U Npn3HaBa
BCAKa 3aMNa3eHa WHBeCTUUMA B HEro no cnpasensinea CTOMHOCT. BcAKa pPa3nnka mexay
6anaHcoBaTa CTOMHOCT Ha MHBECTUUMNATA B aCOUMNPAHOTO APYHKECTBO nMNpwu 3ary6a Ha
3HAYNTENHOTO BANAHWME U CymMaTa OT CnpaBeasinBaTa CTOMHOCT Ha 3amna3eHoTo ydyactune wm
NoCTbN/1IeHNATA NPU OTNNCBAHETO Ce NPU3HaBa B nedyanbarta nnu 3ary6aTa.

AKO AANOBOTO y4acTHe B aCOLMMPAHOTO APYKECTBO € HAMAIeHO, HO 6e3 3aryba Ha 3HaYMUTENHO
BAMAHME, CAMO MPOMNOPLMOHANHA YacT OT CYMUTe, NPU3HATU B APYrnsa BCEOOXBATEH 40X0A4, Ce
peknacuéduumpa B neyanbata nam sarybarta.

5.6.4. I'Iapwu-m cpeacTesa U eKBnBaNeHTU

5.6.5.

MNapuvyHUTEe cpeacTBa M E€KBMBAJIEHTU BKAKOYBAT KAacOBUTE HAJIMYHOCTM, pasniawatesiHuTe
CMETKM 1 genosunTtute B 6aHKKU. NapnyHmUTe cpeacTsBa B €BPO €A OLEHEHN MO HOMUHAIHATA UM
CTOMHOCT, Ha MApPUYHUTE CPeACTBa, [AEHOMUHWUPAHW B YY)KAECTPAaHHA BajayTa- Mo
3akntumTenHua kypc Ha bHB kbm 30 toHn 2026 T.

3a uennTte Ha CbCTaBAHETO Ha OTYETA 3a NapUYHNTE NoTouMW:

NapuyHUTE MNOCTBLMNNEHUA OT KAMEHTUM W NAPUYHUTE NNALLAHMA KbM [A0CTaBYMLM Ca
npeactaseHn 6pyTHO, ¢ BKAtoYeH AJC (20%);

NIMXBUTE MO NPeaoCTaBEeHM KpeauTu Ha AbWEepHO [APYKEeCTBO Ce BKAKYBAT KaTo
NOCTbMN/IEHMA 33 MHBECTULMOHHA AEeNHOCT;

nnateHmnaT OAC no NOKYNKM Ha AbATOTPAMHU aKTUBM OT YyXKAECTPaHHW OO0CTaBYMLM ce
nocoysa Ha pej "nnateHn AaHbuM", a NpyU AOCTaBKa Ha AbArOTPaMHM aKTUBKU OT CTPaHaTa ce
nocoysa Ha pej "naalaHna Kbm A0CTaBYNLM" KbM MAapMUUYHMUTE NOTOLM OT OnepaTMBHa AenHOCT,
AOKO/IKOTO TOW y4acTBa U Ce Bb3CTaHOBABA 3ae4HO M B onepaTtMBHUTE NoTouu Ha pynaTa 3a
CbOTBETHUA Nepuoa.

AKUMNOHepeH KanuTtan
AKUMOHEPHMAT KanuTan ce npenctaBA No HeroBaTa HOMWMHANHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHaTta my cbaebHa perncrpaums.

5.6.6. Pe3sepsu u HepasnpegeneHa neyanba
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5.6.7.

5.6.8.

MpeMUNHMAT pe3epB BKAOYBA MPEMMUK, MOJYYEHU MPU MbPBOHAYA/IHOTO EMUTUPAHE Ha
cobcTBeH KanuTan. BcuYKkM pasxoam no CAEeNKW, CBbP3aHM C eMUTMpaHe Ha aKkuuu, ca
npucnagHaTV oT BHECEHMA KanuTaa, HETHO OT AaHbYHU 0BeKYeHUs.

[OpyruTe pesepsu Ha [pynaTa BKAOYBAT 3aKOHOB M AOMbAHUTENIEH pe3epB, KOMTO ce obpasysaT
OT pasnpegensHe Ha GUHAHCOBMTE My PE3YNTaTU 33 CbOTBETHUA Nepuoa, cnes obnaraHeTo Um
C AaHbK BbpXy NnevanbaTa. Pesepsute Ha MpynaTa moraTt 4a ce M3M0A3BaT CaMo C PelleHMe Ha
O61oTOo cbbpaHMe Ha aKUuMOHepUTe, CbrnacHo TbProBCKMA 3aKOH M YCTaBa Ha Apy)KecTsaTta B
Hes.

Hepa3snpeaeneHaTta neyanba BKAOYBA TeKylMA GUHAHCOB Pe3ynTaT MU HaTpynaHUTe nevyanbm
OT MWUHANM FOAUHM.

3aabMaKeHNAa KbM HaeTu amua

MnameH 2o00uweH omnyck

CbrnacHo Kogekca Ha TpyAa nNpaBOTO Ha NOAN3BaHE HA onpeaesnieHMA NoJsiaraem roauileH
OTNYCK Ce 3ana3Ba M B C/lydamTe, KOraTo He e M3nosa3BaH B roguHaTta, 3a KOATO ce OTHacA.
B cvotBetcTBMe ¢ MCC 19 "Joxoam Ha HaeTu Anua'" pasxoda 3a OTMYCKM Ce Hauyucnsaga KaTo
pasxon, 1 ce NPM3HaBa KaTo 3a4b/I}KEHME KbM CAYKUTENUTE B FOANHATA, 32 KOATO Ce OTHACA.

JlepuHupaHu 0oxo0u rpu NMeHCUOHUPAaHe

B cboTBETCTBME C MU3NCKBaHMATA Ha KogeKca Ha Tpyaa, Npu NpekpaTaBaHe Ha TPYA0BUA J0TOBOP
Ha CNyXuTen, Npuaobun NpaBo Ha NEHCUA 33 OCUTYPUTENEH CTaXK M Bb3PACT, XONAUHIBT My
nsnnawa obesweTeHre B ABYKpPATEH pasmep Ha OPYTHOTO TPYAOBO Bb3HArpaXkAeHWe, ako
HaTPYNaHUAT TPYAOBUA CTaXK B APYKECTBOTO € NO-ManbK OT AECeT rOANHU, UAN B LLIECTKPaTeH
pasmep Ha BPYTHOTO TPYAOBO Bb3HArpaxKAeHWe, Npu HaTpymnaH TPYAOB CTaX B APYHKECTBOTO
HaZ AeceT NocneAoBaTeNIHU TOAMHM.

Mopaau ToBa, Ye HAMA [AOCTaTbYHO AAHHM 3@ HAAEXKAHO onpedensaHe Ha pa3mepa Ha
AbKUMUTE 06e3LeTeHNs, KaKTo U Nopaau o4YakBaHUTE NPOMEHM B HOpMaTUBHaTa ypeaba, B
TO31 GUHAHCOB OTYET HE € HAYMCNEHO 3aAb/IKEHMeE 3a U3NNallaHe Ha obesleTeHma Ha HaeTuTe
NMua Npu NeHcMoHMpaHe.

Mpuxogu
OcHOBHMTE Npuxoau, KouTo [pynata reHepupa ca CBbP3aHU C MOKYNKO — npoaaxba Ha
B3eMaHMA, PUHAHCOBM aKTMBM, KAKTO U NOKYMNKO — Npoaa*kba Ha MMOTH.
3a fga onpeaenu A4anun v Kak ga npusHae npuxoau, Npynata uanonsea cnegHute 5 ctonku:
1. NpeHTMdMUMpaHe Ha 40roBOPaA C KANEHT
2. UaeHTMdMUMpPaHe Ha 3a4b/IKEHUATA 3a U3MbAHEHUE
3. OnpepensaHe Ha UeHaTa Ha caenkaTa
4. PasnpepeneHune Ha LeHaTa Ha CAe/IKaTa KbM 3a4b/IXKEHNATA 3@ U3MbJHEHMEe
5. MpusHaBaHe Ha NPMXOAUTE, KOraTo Ca Y4,0BNETBOPEHM 3a4b/IKEHUATA 33 U3MbAHEHME,

MpuxoguTe ce NpM3HaBaT UK B AaZE€H MOMEHT UM C TEYEHNE Ha BPEMETO, KOraTo MW A0KaTo
lpynaTa ya0BNETBOPU 3a4b/IXKEHUATA 32 U3MbHEHUE, NPEXBbLPAAAKN 06elLaHUTe CTOKM UAn
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YCNYT¥ Ha CBOUTE KANEHTW.

lpynaTta Npu3HaBa KaTo 3a4b/XKeHWA N0 A0roBOp Bb3HarpaxKaeHue, Noay4eHo no oTHoleHue
Ha HeyA0B/NeTBOPEHM 3a4b/IKEHMA 32 U3NBAHEHME U TW NPEACTABA KaTo APYrY 3a4b/IKEHUA B
oTyeTa 3a GMHAHCOBOTO CbCTOsAHME. M0 CbLLMA HAUYMH, aKo [pynaTa yA0BNETBOPU 3a4b/IKEHNE
3a U3NbAHEHME, NPean Aa NONYYn Bb3HarpaXKAeHMeTo, To Npu3HaBa B 0T4eTa 3a PUHAHCOBOTO
CbCTOSAHWE UM aKTUB NO A0roBOpa, AU B3EMaHe, B 3aBMCMMOCT OT TOBA 4,a/1M Ce U3UCKBA HeLLo
[PYro oCBeH onpeaeseHo BpeMe 3a NoJlyYaBaHe Ha Bb3HarpaxkaeHueTo.

5.6.9. Mpuxoaun oT NMXBU U AUBUAEHTU

MpuxoAnTe OT INXBU Ca CBbP3aHM C NPEeAO0CTaBEHM 3aeMU Ha Apyru [lpyKecTBa u AOroBopwu 3a
uecus. Te ce oTuMTaT TEKYLLO MO MeToAa Ha edpeKTUBHATa INXBa.

MNpuxoante OT AMBUAEHTU Ce MNPU3HABAT B MOMEHTa Ha Bb3HMKBaHE Ha NPaBOTO 3a
nosly4yaBaHe Ha NaallaHeTo.

5.6.10. OnepaTMBHU pasxoam

OnepatuBHMUTE pasxogu ce Npu3HasaT B nevanbata uau 3arybata npy MNON3BAHETO Ha
YCNYruTe AW Ha AaTaTa Ha Bb3HWMKBAHETO UM.

Korato pa3xoaute He OTroBapAT Ha YC/NOBMATA 32 Pa3CpPoOYBaHe CbINACHO M3MCKBAHMATA HA
MC®O 15, cblinTe ce NPMU3HaBAT KaTo TEKYLLM B MOMEHTA HA Bb3HMKBAHETO MM KaTO Hanpumep
He ce o4YaKBa Aa 6bAaT Bb3CTaHOBEHM UM NEPUOABLT HA PA3CPOYBAHETO UM e 0 eAHA roguHa.

CnegHute onepatnBHM pPasxoan BUHAlNM Ce OTpPa3ABaAT KaTO TeKylw, pa3xod B MOMEHTA Ha
Bb3HUKBAHETO NM:

e O6WM M aAMUHUCTPATUBHM Pa3xoam (OCBEH aKO He Ca 3a CMETKa Ha K/MeHTa);

e Pa3xoau, CBbP3aHU C M3MbJAHEHWNE Ha 3a4b/IIKEHNETO;

e Pa3xoaMm, 3a KOWUTO nNpeanpuATMETO He MOXe [Ja onpedenu, Aanu  ca CBbp3aHU C
YA0BNETBOPEHO UN HEYA0BNAETBOPEHO 3a4b/IKEHME 33 U3MbJHEHME.

5.6.11. Pa3xopau 3a AMXBU U pa3xoAm No 3aemm

Pa3xoauTe 3a "MXBU Ce OTYUTAT TEKYLLO NO MeToAa Ha Ed)eKTMBHaTa nXBa.

Pa3sxoguTe no 3aemun OCHOBHO NpeACTaBAABaT IMXBU MO 3aeMuTe Ha FpynaTta. Bcuukn pasxoam
Nno 3aeMu, KOUTO AMPEKTHO MOraT Aa 6bAaT OTHECEHM KbM 3aKyMNyBaHETO, CTPOUTENCTBOTO UM
NPOM3BOACTBOTO HAa €ANH OTrOBaPsALL HA YC/I0BMATA aKTUB, CE KanuTaamMsMpar npes nep1vosaa, B
KOMTO Cce O4YaKBa aKTMBBLT Aa 6bAe 3aBbpLUEH M NPUBEAEH B FOTOBHOCT 33 U3MO/JI3BaHE UM
npoaaxba. OcTtaHanuTe pasxoam No 3aemMu c/iegBa 4a ce NPM3HABaT KaTo pasxos, 3a Neprosa,
B KOMTO Ca Bb3HWMKHaNK, B OTYETa 3a Nneyanbata uau 3arybata n apyrus sceobxsateH 40X0A4 Ha
pen, ,,PruHaHcoBM pasxoan”.

5.6.12. [daHbyHO obnaraHe

CbrnacHo 6bArapckoTo [AaHbYHO 3aKoHodaTenctso 3a 2024 r. gpysecTBaTa Ab/KaT
KopnopaTuBeH NOA0X0AEH AaHDBK (AaHBK OT NneyanbaTta) B paamep Ha 10 % Bbpxy obnaraemaTa
neyanba, Kato 3a 2025 r. ToM cbluo e 6Mn 10 %. 3a 2026 r. AaHbYHAaTa CTaBKa ce 3anas3sa Ha 10%.
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lpynaTta npunara 6anaHcoBMA METOA Ha 3a4b/IXKEHMATA 32 OTYMTAHE HA BPEMEHHMUTE AAaHBYHU
Pa3/NIMKK, NPU KOMTO BPEMEHHWUTE AaHbYHM Pa3/IMKM Ce YCTaHOBABAT Ype3 CpaBHABaHE Ha
NpPeHoCHaTa CTOMHOCT C AaHbYHaTa OCHOBA Ha aKTMBUTE U NacUBUTE. YCTAHOBEHUTE OTCPOYEHM
AAHBYHWM aKTUBM U MNACUBU Ce KOMMNEHCUPAT U AaHBYHMAT eEeKT ce U34YNCNABaA Ypes NpunaraHe
Ha AaHbyHaTa CTaBKa, KOATO Ce 04YaKBa Aa b6bae NPUIoXKeHa NPU TAXHOTO 06paTHO NPoABIEeHUe
B 6baewe. OTCpoOYEHUTE AaHbYHM 33a4b/KEHUA Cce MNPWU3HaABaT MPM BCUYKM CAy4yau Ha
Bb3HMKBaAHE, @ OTCPOYEHUTE AAHBYHU AKTUBM, CaMO A0 CTEMNEHTAa, A0 KOATO PbKOBOACTBOTO
CYMTa, Ye e CUrypHo, Ye MpynaTa We peanmsmpa neyanba, 3a 4a M3N0N3Ba AAHBYHUA AKTUB.

3. AnsuaeHTtun

OnBMAEHTUTE ce MpPM3HABAT KAaTO HaMaleHWe Ha HEeTHUTEe aKTUMBWM Ha [pynaTa U TeKyuwo
3a4b/IKEHME KbM COBCTBEHULMUTE HA AKLUMOHEPHUSA KanuTan B NepmMoaa, B KOWTO € Bb3HUKHANO0
NpPaBOTO 3a NoJly4yaBaHe.

Mpe3 Tekylwma nepnoa He e B3eMaHo pelleHue 3a pasnpeaeneHme Ha AUBUAOEHT.

4, Aoxopa Ha akumAa

JoxoabT Ha efHa aKuMA ce M34YMcNABa Ha OCHOBaTa Ha HeTHaTa nedyanba 3a nepuoda u
cpeaHonpeTerneHma 6pot Ha 0OMKHOBEHUTE NOMMEHHM aKLMK Ha [ py*KecTBOTO - MaliKa.

®UHAHCOBU UHCTPYMEHTU
Mpu3HaBaHe U oTNUCBaHe

dPuHaHcoBUTE aKTUBU U GMHAHCOBUTE NACUBU Ce NPU3HaABaT, KoraTo [pynaTta ctaHe cTpaHa no
[OTOBOPHUTE YC/1I0BMA HA PUHAHCOBMA UMHCTPYMEHT.

®UHaAHCOBUTE AaKTMBM Ce OTNMCBAT, KOrato AOroBoOpHUTE NpaBa BbpXy NapnvyHUTE NOTOUMN OT
d)MHaHCOBMﬂ dKTUB U3TUYAT NN KOIraTo d)MHaHCOBMﬂT dKTUB N NO CbLECTBO BCUYKU PUCKOBE U
n3roamn ce NpexsvpaAar.

®uHaHCOBUTE MNacUMBM Ce OTNMCBAT, KOraTto 3a4b/IXKEHNETO, MNOCOYEHO B A0rosopa, €
M3Nb/IHEHO, € OTMEHEHO U/IN CPOKDBT MY € U3TEKD.

Knacudukauma u nbpBOHAYa/NHO oueHABaHe Ha (UHAHCOBUTE aKTUBU

MbpBOHAYaNnHO GUHAHCOBUTE AKTUBM CE€ OTYMTAT MO CNpasBen/IMBa CTOMHOCT, KOPUTMPAHA C
pa3xoanTe No cAenikaTa, C U3KAYeHMe Ha GUHAHCOBUTE aKTMBM NO CNpaBeasiMBa CTOMHOCT
npe3 neyanbata uam 3arybata M TbProBCKMTE B3€MaHWA, KOMTO HE CbObPKAT CbLLECTBEH
¢$MHaAHCOB KOMMNOHEHT. MbpBOHAYaNHATa OLEHKa HA GUHAHCOBUTE aKTMBWM MO CnpasBenavBa
CTOMHOCT npe3 nevyanbata unum 3arybata He ce Kopurmpa c pasxogurte No caeskarta, KouTo ce
OTYMTAT KATO TEKyLLM pa3xoaun. MbpBOHaYaHATA OLEHKA HA TbProBCKMTE B3EMAHMUA, KOUTO He
CbAbpXKAT CbliecTBEH PUHAHCOB KOMMOHEHT MpPeacTaB/AABa LleHaTa Ha CAenKata CbraacHo
MC®O 15.

B 3aBMCMMOCT OT HauMHa Ha Nocne[BaLLO OTYMTAHE, (bVIHaHCOBVITe adKTUBU Cce Kl'IaCVId)VILI,VIpaT B
elHa OT C/iIeAHUTE KaTeropun:
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® ObATOBU MHCTPYMEHTM NO aMOPTM3MpPaHa CTOMHOCT;
e GMHaAHCOBM aKTUBM MO CNpaBea/iMBa CTOMHOCT nNpe3 neyanbata uam 3arybarta;

e PUHAHCOBM aKTMBM MO cnpaBeasMBa CTOMHOCT npe3 apyr BceobxsaTeH poxon ¢ unu 6es
peknacudukauma B neyanbata unam 3arybarta B 3aBMCMMOCT JaNN Ca AbATOBU UKW KanuUTa0BU
NHCTPYMEHTMU.

KnacuouKkauusaTta Ha GUHAHCOBUTE aKTUBU ce onpeaens Ha 6asaTta Ha cnegHuUTe ABe YC0BUA:
e H6M3Hec moaenbT Ha pynata 3a ynpaBaeHne Ha UHAHCOBUTE aKTUBM;
® XapaKTePMCTUKUTE Ha AOrOBOPHUTE NAPUYHM NOTOLUM HA GUHAHCOBUSA aKTUB.

Bcuuku npuxoam n pasxogm, CBbp3aHn ¢ GUHAHCOBMUTE aKTMBM, KOMTO ca NPU3HATK B NevanbaTa
N 3arybarta, ce BKAOYBAT BbB PUHAHCOBM pa3xoaun, PUHAHCOBM NPUXOAM C U3KIOYEHMEe Ha
obe3ueHKaTa Ha TbProBCKUTE M APYrvM B3EMaHUSA, KOATO ce NpeAcTaBs Ha pea,
,Ne4yanbu / (3arybu) ot obesueHKa, HETHO” B OTYeTa 3a BCeObXBaTHUA A0XOA.

5.7.3. NocnepBaw,o oueHABaHe Ha (PUHAHCOBUTE aKTUBU [bArosu

MHCTPYMEHTU N0 aMOpPTM3MpPaHA CTOMHOCT

®UHAHCOBUTE aKTMBM CE OLLEHSIBAT MO aMOpTU3MPaHa CTOMHOCT, aKO aKTUBUTE WM3Nb/IHABAT
CnefHUTE KPUTEPUM U He ca onpenesnieHn 3a oueHaABaHe Mo cnpaBeasinBa CTOMHOCT npes3
nedyanbara u 3arybara:

e rpynaTta ynpas/isaBa aKTUBUTE B paMKUTE HAa BU3HEC MOAEN, YNATO e e Aa AbPKU GMHAHCoBUTE
aKTMBK U Aa cbbupa TeXHUTE AO0rOBOPHU NAPUYHU NOTOLM;

® Cbr/1aCHO IOrOBOPHUTE YC/I0BUA HA GUHAHCOBMA aKTUB Ha KOHKPETHWN AaTN Bb3HUKBAT NaPUUHU
NOTOLM, KOUTO Ca eANHCTBEHO MAALLAHUA NO FaBHMLA U INXBa BbPXY HemoraceHaTa cyma Ha
rnaBHMUATA.
Ta3u Kateropua BKAOYBA HeAepuMBATUBHM GUHAHCOBM aKTUBM KaTO 3aeMM U B3EMaAHUA C
bUKCMpaHU MAM onpeaenvMmu NAalwaHusa, KOUMTO He Ce KOTMpaT Ha aKTuBeH nasap. Cnep,
NbPBOHAYa/IHOTO NpPU3HABaHe Te Ce OLEHABAT N0 aMOpPTM3MpaHa CTOMHOCT C M3MO0A3BaHe Ha
MeToaa Ha edpeKTuBHaATa nxBa. [AMCKOHTMpPAHE He Ce M3BbPLLBA, KOrato ePeKTbT OT Hero e
HecbliecTBeH. [pynaTa Knacupuumpa B Tasu Kateropma napute M NapudHUTE EKBUMBANEHTH,
TbProBCKUTE U APYTY B3EMAHWA, KAKTO U PerncTpupaHm Ha bopcaTa obavraumu.

T'bprOBCKVI B3emMmaHuA

TbproBckMTE B3eMaHUA ca CYMWU, AbKMMU OT KAUEHTU 3a NPoOAaAEHU CTOKU WU YCAYIW,
M3BbpLWEHM B 0OMYaMHMA XO4 Ha CTONaHCKaTa aelHocT. OBMKHOBEHO Te ce Ab/XKaT 3a
yperKaaHe B KpPaTbK CPOK M CNeAO0BaTENHO €A KnacuduuUMpaHM KaTo TeKywMu. TbproBcKuTe
B3€MaHMA ce NpM3HaBaT NbPBOHAYaNHO B pasmep Ha 6e3yc/oBHOTO Bb3HArpaxaeHune, OCBeH
aKO CbAbpPrKaT 3HAUUTENIHM KOMMOHEHTU Ha ¢UHaHcMpaHe. [pynata AbpXWU TbProBCKUTE
B3eMaHuA ¢ uen cbbmpaHe Ha AOroBOPHMUTE NAPUYHM NOTOLM U CNefoBaTeIHO MU OLLeHABA NO
aMopTM3MpaHa CTOMHOCT, KaTo M3M0/13Ba MeToAa Ha epeKkTMBHATA IMXBa. JUCKOHTMpPaHe He ce
M3BBbPLUBA, KOraTo ePEeKTbT OT HEro € HeCbLLEeCTBEH.

®PUHAHCOBM aKTUBU NO cnpaseagnuea CTOMHOCT npes neyan6ata unu 3ary6a'ra
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5.7.4.

®UHAHCOBM aKTUBW, 3@ KOUTO He € MPUIOKMM BU3HEC mogen ,AbpXaHu 3a cbbupaHe Ha
[OTrOBOPHUTE NMapUYHM noToumn” nam 6usHec moaen ,Abp>KaHU 3a cbbupaHe M npoaarkba“,
KaKTO U GUHAHCOBWM aKTUBU, YNUTO AOrOBOPHU NAaPMUUYHM NOTOLM HE Ca €ANHCTBEHO NAALLAHMA
Ha rnaBHMLA U IMXBU, CE OTYUTAT MO CNpaBeaIMBa CTOMHOCT nNpe3 neyanbarta unam 3arybara.

Ta3u KaTeropma CbAbPKA CbLLO TaKa MHBECTULMM B KANUTANI0BM MHCTPYMEHTU. [pynaTta otynTa
Te3n MHBECTULMKN NO CNpaBeaMBa CTOMHOCT Npe3 nevyanbata unam 3arybata n He e Hanpasmaa
HeoTMeHUM M360p Aa MM OTYMTa NO CrnpaBen/iMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XOA,.
MpomeHUTe B crnpaBeasMBaTa CTOMHOCT Ha aKTMBMTE B Ta3M KaTeropua ce OTpa3ABaT B
neyanbarta m 3arybarta. CnpaseaansaTa CTOMHOCT HAa PUHAHCOBUTE aKTUBU B Ta3mn

KaTeropua ce onpeaena ypes KOTMPaHW LEHW Ha aKTMBEH Masap MM Ype3 M3Mnos3BaHe Ha
TEXHMKM 32 OLeHABaHE, B C/ly4all Ye HAMa aKTMBEH nasap.

O6e3ueHKa Ha PMHAHCOBUTE aKTUBM

MN3unckBaHuATa 3a obesueHKa cbrnacHo MCPO 9, nsnonssat MHGOPMALUA, OPUEHTUPAHA KbM
6baeLLeTo, 3a Aa NPU3HAAT OYaKBaHUTE KpeguTHM 3arybu.

VIHCprMEHTVITe, KOUTO NnonagaT B obxBaTa Ha U3MCKBaHMATA 33 O6€3LI,€HKa, BK/1HOYBAT 3aeMU U
apyrn AbaArosu (I)VIHaHCOBVI dKTUBKH, oOuLUeHABaHW MO aAMOPTU3UNPAHA CTOVIHOCT, TbProBCKu
B3eMaHUA.

lpynaTta HaumcnABa obe3lLeHKa Ha TbProBCKUTE U APYrM B3eMaHWsA, KOUTO He ca obe3neyeHu
CbC 3aN10r Ha aKuuKn. KaTto MHaMKaTopM 3a NoTeHUMaNHa 06e3uUeHKa Ha TbProBCKUTE B3eMaHMA
CYMTa HACTbMWAM 3HAYUTENHUW (PUHAHCOBM 3aTpyaHEHMA Ha aebutopa, BEPOATHOCTTA
AebuTopbT Aa BCTHNM B Npoueaypa No HECbCTOATENHOCT UKW HEU3Mb/IHEHWE HA AOrOBOPEHUTE
aHra)KMMEeHTM OT CTPaHa Ha KOHTpareHTa W 3abaBa Ha nNAaWAHMATA W CTeneHTa Ha
06cnyKBaHETO UM.

CbrnacHo mMsuckBaHuA 3a obesueHKa cbrinacHo MC®O 9, cnegsa Aa ce M3Noa3Ba MosBevye
nHpopmaumna, opueHTMpaHa Kbm ObAELLETO, 33 Aa NPU3HAAT OYaKBAHUTE KpeauTHU 3arybu —
MOJENbT 32 ,,04aKBaHUTE KPeauTHU 3arybmn”, KomTo 3amecTBa ,,MO4eNa Ha MOHeceHuTe 3arybu”,
npeactaseH 8 MCC 39. MHCTpymeHTUTE, KOMTO NonagaT B ob6xBaTa HA HOBUTE M3UCKBaHWA,
BK/IHOYBAT 3a€MM U APYTY AbAroBU GMHAHCOBM aKTUBM, OLLEHSIBAHW MO aMOPTM3MPaHa CTOMHOCT,
TbProBCcKM B3emaHus. [pn3HaBaHETO Ha KpeauTHU 3arybun Beye He 3aBUCM OT HAaCTbMNBAHETO Ha
cbbutne c KpeauTHa 3aryba. Bmecto ToBa [pynata pasrfiexkga Mno- WUMPOK CNeKTbp OT
nHpopmauma Npu OUEHKaTa Ha KPeAUTHUA PUCK U OLEHABAHETO Ha OYaKBAHUTE KpeauTHMU
3arybu, BKIIOYUTE/THO MUHANWN CbOUTUA, TEKYLLW YCNOBUA, Pa3yMHU U NOAAbPMKALLM NMPOrHO3MK,
KOUTO BNIMAAT BbPXY O4aKBaHaTa CbbupaemocT Ha bbaelmTe NnapuyHu NOTOLM Ha MHCTPYMEHTA.
Mpyu npunaraHeTo Ha TO3M NOAXO0/, HACOYEH KbM ObAELLETO, Ce NPaBM pasrpaHUYEHMEe MeXKay:

L4 d)VIHaHCOBVI UMHCTPYMEHTHN, YMETO KPpeaAUTHOTO KayeCTBO He Ce € BAOWWI0 3HaA4YnTenHo
cCnpAMo MOMEHTA Ha NbPBOHAYA/THOTO NPU3HABaAHE U UMAT HUCBK KpeantTeH pUCK (Cbaaa 1) 7

L4 d)MHaHCOBVI UHCTPYMEHTU, YNETO KPeaAUTHOTO KayeCTBO Ce € BJIOWNN0 3HAYUTENTHO CnpAmMO
MOMEHTA Ha MbpPBOHAYA/IHOTO NPU3HaBaHe NI Ha KOUTO KpeanTtHnUA PUCK HE € HACDBK (dJasa 2)

o ,®da3za 3” obxBala PMHAHCOBU aKTUBK, KOUTO MMAT OOEKTUBHM AOKa3aTe icTBa 3a 0be3LeHKa
KbM OTYeTHaTa Aara.
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HuTo eaMH oT PUHaHCOBMTE aKTMBM Ha pynaTa He Nonaja B TpeTaTa KaTeropus.

ObesueHKaTa ce npeactaBs B OT4eTa 3a (MHAHCOBOTO CbCTOSHWME KATO HamaneHue Ha
OTYeTHaTa CTOMHOCT Ha B3EMaHMATA, a pa3xoamuTe oT obe3LeHKaTa U NPUXOANTE OT BbPHATU
06e3UEeHKN ce NpeacTaBAT B OTYETa 3a BCceobxBaTHWUA Aoxon Ha pes ,Meyanbu u 3arybu ot
obesueHKa, HeTHo".

Knacupukauma n oueHaBaHe Ha PUHAHCOBUTE MACUBU

durHaHcoBUTe NacMBK Ha FpynaTta BKAOYBAT NOJYYEHWN 3a€MM, TbPrOBCKU M APYrY GUHAHCOBM
3ab/IXKEHMA.

®urHaHCOBUTE MacUBW Ce OLEHABAT NMbPBOHAYA/NHO MO CNpaBeA/iMBa CTOMHOCT U, KbAETO e
NPWUIOXKMMO, CE KOPUTMPAT NO OTHOLLEHWE HA Pa3Xxo4uTe MO cAe/lKaTa, OCBEH ako pynaTa He e
onpeaenvuno AafeH GuUHAHCOB MacuB KAaTo OLEHABaH MO ChnpaBegAnBa CTOMHOCT npes
neyanbarta v 3arybara.

®durHaHCOBUTE NMacMBM ce OLEHABAT NOC/ieABallo MO aMOPTU3MPaHA CTOMHOCT, U3MON3BANKU
MeToAa Ha epeKTUBHATA IMXBA, C U3KAIOYEHNE Ha AepuBaTUBU U GUHAHCOBM NACMBU, KOUTO ca
onpeaeneHn 3a OLEeHsBaHe MO crnpaBeg/nMBa CTOMHOCT npe3 neyanbata wuau 3arybata (c
N3KNOYEHNE Ha AepUBaTUBHU PUHAHCOBU MHCTPYMEHTMU, KOUTO Ca onpeaeneHn n epeKkTUBHM
KaTo XeAyKupaLll, UHCTPYMEHT).

BcuuKM pa3xogm CBbpP3aHM C IMXBU U, aKO € MPUIOKMMO, NPOMEHM B CNpaBeainBata CTOMHOCT
Ha MHCTPYMEHTA, KOUTO Ce OTYMUTaT B NeyanbaTa uam 3arybata, ce BK/IOUYBAT BbB pUHAHCOBUTE
pasxogu unm GUHaHCOBUTE NPUXOAM.

JoroBopu 3a npoaarxk6a n o6paTHO U3KyNyBaHE Ha LLeHHU KHUXKa

LleHHM KHMKa moraT Aa 6baaT AaBaHW No4 HaemM UK NPOAaBaHU C aHTa*KMMEHT 32 06paTHOTO
MM U3KynyBaHe (peno-caenka). Tesun LeHHM KHUXKA NPoAb/IXKaBaT Aa ce NpU3HaBaT B OTYeTa 3a
$MHAHCOBO CbCTOAHME, KOTaTO BCUYKM CbLLECTBEHM PUCKOBE U M3roguM OT NPUTEXKABaHETO UM
OCTaBaT 3a CMeTKa Ha lpynaTa. B To3uM cnyyait ce npusHaBa 3a4b/IKEHMEe KbM ApyraTa cTpaHa
no [orosBopa B OTyeTa 3a PUHAHCOBOTO CbCTOAHWME, KoraTo lpynaTta nosy4u MapuyHOTO
Bb3HarpaxageHue.

AHanormyHo, KoraTto lpynata B3MMa MoA HaeM WKW KynyBa LEHHU KHUXKA C aHTaXKMMEHT 3a
obpaTtHaTa UM npoaaxkba (obpaTHa peno-caenka), Ho He NpMAaobuBa pUcCKoBeTe U n3roauTe oT
COBCTBEHOCTTA BbPXY TAX, CAENKUTE Ce TPeTMpaT KaTo NnpeaocTaBeHU obesneyeHu 3aemu,
KOraTo Mapu4HOTO Bb3Harpa*kaeHue e naateHo. LleHHUTe KHUXKa He ce Npu3HaBaT B OT4YeTa 3a
$MHAHCOBOTO CbCTOSIHME.

Pasnukata mexay npoAakHata LeHa WM LeHaTa npu obpaTHOTO WM3KynyBaHe ce Mpu3HaBa
pa3CpoYeHO 3a MepuoAa Ha AOroBopa, KaTo ce M3Mos3Ba MeToda Ha edeKTMBHATa /IMXBa.
LleHHUTe KHUXKa, OTA3AEHM nog Haem, MPOAbL/IXKABAaT Aa Ce MNpuM3HaBaT B OTyeTa 3a
$MHAHCOBOTO CbCTOsIHME. LleHHM KHUXKA, B3eTU NOJ Haem, He ce MPW3HaBaT B OT4YeTa 3a
$MHAHCOBOTO CbCTOAHME, OCBEH aKo He ca NpoJaAeHW Ha TPetTu nuua, Npu  KOoeto
3a4b/KeHMEeTo 3a 06paTHO WM3KyrnyBaHe ce MNpu3HaBa KaTO TbProBCKO 3aAb/IKEHME MO
cnpaBeasiMBa CTOMHOCT M nocsegBaliata neyanba wam 3aryba ce BKAOYBA B HETHUS
onepaTMBEH pe3ynTar.

5.8. TMposusnmn, ycnoBHU NaCMBU U YCJIOBHU aKTUBU
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5.9.1.

MpoBK3nMTE ce MPM3HABAT, KOrAaTO MMA BEPOATHOCT CeralHW 3a4b/XKEeHWs B pe3yntaTt oT
MWHano cbbuTne aa AosBenaT A0 U3XOAALL, NOTOK Ha pecypcu oT pynaTa u moxe aa 6bae
HanpaBeHa HafeXAHA OLEHKA HAa CyMaTa Ha 3aA4b/IKeHMEeTO. Bb3MOXHO € CPpOoYHOCTTa Uan
CymaTa Ha M3X04ALLMA NapuUyeH NOTOK Aa € HecurypHa. CeralwHo 3aAb/rKeHMe ce nopaxkaa ot
HaNMYMETO Ha NPABHO WM KOHCTPYKTUBHO 3aAb/XKEHWE BCNeACTBME Ha MWHANU CbbuTKA,
Hanpumep rapaHuMW, MpPaBHM CNOPOBE WM ObpemeHsBalM porosopu. [poBusmuTe 3a
NPeCTPYKTYpMpaHe ce NPM3HABAT CamMo aKo e pa3paboTeH M NpuaoxKeH noapobeH dopmaneH
NNaH 3a NPECTPYKTypupaHe MM pbKOBOACTBOTO € 06ABMI0 OCHOBHUTE MOMEHTM Ha MJ1aHA 3a
NPecTpyKTypupaHe npes Te3u, Kouto buxa 6unun 3acerHanu. MNposusum 3a 6baewwm 3arybm ot
AENHOCTTA He ce NpPU3HaBar.

Cymara, KoATO ce Npu3HaBa KaTo NpoBM3KnA, Ce U3YMCNsABA Ha Ba3a Hall-HaaeKaHaTa OLEeHKa Ha
pa3xoAmuTe, HEOOXOAMMMU 3a ypeXKAaHe Ha CerawHo 3aAb/KEHWE KbM Kpada Ha OT4YeTHMA
nepuvoa, Kato ce B3emaT NpeaBui, PUCKOBETE WU HECUTYPHOCTTa, CBbP3aHM CbC CErawHoTo
3aabKeHue. KoraTo cblyecTByBaT peanua nogobHW 3aa4b/KeHUA, BEpPOATHATA He0bXxo4MMOoCT
OT M3X0AALL NOTOK 3@ NOracABaHe Ha 3a4b/IXKEHNETO Ce onpeaens, KaTo ce oTyeTe rpynaTta Ha
3a4b/XKeHUATa KaTo usano. MNpoBu3mMnUTE ce AUCKOHTMPAT, Korato epeKkTbT OT BpemeBuTe
Pa3/IMKK B CTOMHOCTTA Ha MapuTe e 3HaYuTeNeH.

Ob6esweTeHns OT TPETU NMLA BbB BPb3Ka C AafeHO 3a4b/KEHME, 32 KOUTO [pynaTa e CUrypHo,
ye we noay4yu, ce NpuM3HaBaT KaTo OTAeNeH aKTMB. TO3M aKTUB MOXe M O3 He HaaBWLaBa
CTOMHOCTTA Ha CbOTBETHaTa NPOBU3MUA.

MpoBu3MMTe ce NpepasriexaaT KbM Kpas Ha BCEKW OTYETEH mepuog U CTOMHOCTTa UM ce
Kopurupa, 3a Aa ce oTpasu Hal-gobpata NpuUbAN3NTENHA OLLEHKA.

B cnyyauTe, B KOWUTO Ce€ CYMTa, Y€ € Ma/JKO BEePOATHO A3 Bb3HMKHE M3XOAAL, MOTOK Ha
MKOHOMMWYECKMN PECYPCU B PE3YNTAT Ha TEKYLL,0 334 b/IKEHNE, MAaCUB HE Ce NPMU3HaBa. YCN0BHUTE
nacusuM cneasa Aa ce OUeHABAT Noc/eABalllo Mo NO-BMCOKATa CTOMHOCT MeXAay onucaHaTa no-
rope CpaBHMMa NpPOBM3MA W MbPBOHAYa/NHO NpM3HATaTa Cyma, HamasieHa C HaTpynaHaTta
amopTM3aums.

BepoATHM BXOAALWM MOTOUM Ha MKOHOMWMYECKM MOM3M, KOUTO BCE Olle He OTroBapAT Ha
KpUTepuuTe 3a NpM3HaBaHe Ha aKTUB, Ce CMATAT 3a YC/IOBHM aKTUBMU. Te ca ONucaHu 3aefHo C
YCNOBHUTE 3aAb/IKEHMA Ha [pynaTta B NosicHeHue 25.

5.9. 3Hauummu npeueHK Ha pPpKoOBOACTBOTO NPU nNpusiaraHe Ha c4eToBoAHATA NOJIUTUKA

3HayMmmTe NpeueHKM Ha PbKOBOACTBOTO MPM NPUAAraHeTo Ha CYETOBOAHMTE MOJUTUKM HaA
LpyXecTBOTO, KOMTO OKa3BaT HaM-CbLLECTBEHO BAMAHWE BbPXy PUHAHCOBUTE OTYETM, Ca
onuncaHn no-gony. OCHOBHUTE M3TOYHULM HA HECUTYpPHOCT MNpU  M3NON3BAHETO Ha
NpPMOAN3NUTENHUTE CHETOBOAHM OLEHKMN ca onmucaHu B noAacHeHue 4.10.

OTCpoUYeHU AAHDBUYHMU AKTUBU

OueHKaTta Ha BEPOATHOCTTA 34a 6'bp,EIJ.I,VI obnaraemu A40XO04n 3a yCBOABAHETO Ha OTCPOYEHU
AaHbYHUN aKTUBU Ce 6a3Mpa Ha nocnenHarta op,o6peHa 6PO,D,)KETH3 NMPOrHo3a, KOpuUrmnpaHa
OTHOCHO 3HauyMmuM Heobnaraemu npuxoan wm pasxoam wu CI'IeLI,VId)W-IHM OorpaHn4yeHmnAa 3a
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npeHacAHe Ha HeM3NON3BaHM AaHbYHM 3arybu nam Kpeamtu. AKO HagexaHa nporHosa 3a

obnaraem foxopn npeanosiara BEPOATHOTO M3MO/I3BaHE HA OTCPOYEH AAaHbYEH aKTUB 0cobeHO
B C/ly4an, KOraTo aKTUBBT MOXe Ja ce ynotpebu 6e3 BpemeBO oOrpaHuWyeHwe, Torasa
OTCPOYEHUAT JAHBYEH aKTUB Ce Mpu3HaBa M3uAno. MpM3HABAHETO Ha OTCPOYEHU [AHBYHU
aKTMBW, KOWUTO MOAJEeXKaT Ha onpefeneHn MPaBHU UAN MKOHOMWMYECKM OFPaHUYEeHUA UK
HECUrypHOCT, Ce MpeLeHsBa OT PbKOBOACTBOTO 33 BCEKWM OTAENEH C/y4al Ha 6aszata Ha
cneundmyHUTe PakTN U 06CTOATENCTBA.

[ObNroBM UHCTPYMEHTU, OL,EHABAHM NO aMOPTU3MPAHA CTOMHOCT

AHaNM3bT N HAMEPEHMATA Ha PbKOBOACTBOTO Ca NOTBbPAEHN OT BU3HEC MOAENa Ha AbprKaHe
Ha Ab/ArOBUTE MHCTPYMEHTU, KOUTO OTFOBApPAT Ha U3NCKBAHWATA 3a MOJlyYaBaHe Ha NaawaHua
€OVHCTBEHO Ha MMaBHULA U INXBU M AbP’KaHEe Ha aKTUBUTE A0 CbOMPaAHETO Ha AOrOBOPEHUTE
napuyHM MOTouM OT ObAMraummuTe, KOMTO Ca KAacudUUMPaHU KaTo AbATOBU WMHCTPYMEHTH,
OLeHABaHM N0 aMopPTM3MpPaHa CTOMHOCT. ToBa pelleHne e cbobpaseHo C TeKyllaTa IMKBUAHOCT
M Kanutana Ha lpynarta.

5.10. HecurypHOCT Ha cY4eTOBOAHU NPUBAN3UTENHUN OLLEHKM

Mpu usroteaHeTo Ha GUHAHCOBMA OTYET PbBKOBOACTBOTO MPaBM peauua NpPeanosoXKeHus,
OLEHKM M [I0MYCKaHMA OTHOCHO MPM3HaBaHETO U OLLEeHABAHETO Ha aKTUBM, NAaCMBK, MPUXOAMN U
pasxoaum.

LencTBuTeNnHUTe pesyntaT moraT Aa ce pas3iMyaBaT OT MPeAnoJIOXKeHUATa, OLEHKUTEe U
A0MNYCKaHMATa Ha PbKOBOACTBOTO U B PEAKM CAydYan CbOTBETCTBAT HAMb/IHO HA NpeABapUTENHO
OLLEHEeHUTe pesynTaTu.

Mpu U3roTBAHETO Ha NpeacTaBeHns PUHAHCOB OTYET 3HAYMMMUTE MPELLEEHKN Ha PHbKOBOACTBOTO
npyM npunaraHeTo Ha CYETOBOAHUTE MOAMTUKM Ha [pynata M OCHOBHUTE WM3TOUYHMUM Ha
HECUIYPHOCT Ha CYETOBOAHUTE NPUBANIUTENHN OLLEHKWN HE Ce pa3InyaBaT OT Te3U, ONOBECTEHM
B roguwWwHMa ¢nHaHcoB oTyeT Ha pynaTta Kbm 31 aekempu 2025 T.

VIHd)opmau,vm OTHOCHO CbllecTBeEHUTE NPeanosoXeHUA, OUEHKU N AO0NYCKAaHUA, KOUTO OKa3BaT
Hal-3HAYUTE/IHO BINAHKNE BbpXy NPN3HABAHETO U OUEHABAHETO Ha aKTUBU, NaCnBU, Nnpmnxoam mn
pa3xoaun e npeacraBeHa no-40say.

5.10.1. O6e3ueHKa Ha HePUHAHCOBU AKTUBMU

3a 3aryba oT o6e3LeHKa ce NpM3HABa CymaTa, C KOATO BanaHcoBaTa CTOMHOCT Ha JAAEH aKTUB
AN eANHULA, TeHepPUpPaLLLA NAPUYHU NOTOLM, NPEBULLABA Bb3CTAHOBMMATA MM CTOMHOCT, KOATO
€ Mo-BMCOKaTa OT CnpaBeA/inBaTa CTOMHOCT, HAMaNeHa C pasxoanTe no npogarkba Ha AafeH
aKTMB, M HeroeaTa CTOMHOCT B ynoTpeba. 3a ga onpeaeny Bb3CTaHOBMMATA CTOMHOCT,
PBbKOBOACTBOTO Ha [pynmaTta M3uMcnABa OYakBaHMTE Obaelm napuyHM NOTOUM 33 BCAKA
eaMHULA, reHepupaLla NapuyHU NOTOUM, U oNpeaena NoaxXoAALLNA AUCKOHTOB GaKTop C uen
Ka/JIKyIMpaHe Ha HacToAwaTta CTOMHOCT Ha Te3n napuyHu notouu. Mpwu uM3uncnasaHe Ha
OYaKBaHUTE b6bAEWM MNapUYHM NOTOLM PbBKOBOACTBOTO MPaBWM MNPEeANONOKEHUA OTHOCHO
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6baewmnTe OpyTHU nedyanbu. Tesn nNpeanosoXEHUs ca CBbp3aHM C Obaewmn cbbutMa u

obcToATencTea. [1eMCcTBUTENHUTE pe3ynTaTh MOraT Aa Ce Pas/iMyaBaT M Aa Ha/oXKaT 3HAUNTENHN
KOpeKUUKM B aKTUBMTE Ha [pynaTa npes cneasallata OTYETHA roamnHa.

B noBeueTo cay4am npu onpeaensiHeTo Ha NPUNOKMUMUA OUCKOHTOB $aKTop ce NpaBuM OLEHKa
Ha NoAXO4AMTE KOPEKUMN BbB BPb3KA C NasapHUSA PUCK U PUCKOBUTE GAKTOPMU, KOUTO ca
cneunduyHmM 3a OTAENHUTE aKTUBM.

5.10.2. M3mepBaHe Ha OYaKBaHU KpeguTHU 3arybu

OyaKBaHUTE KpeauTHU 3arybu ce onpeaensaT KaTo pas/iMkaTa MeXAy BCUYKM [O0rOBOPHM
napu4yHM NOTOLUM, KOMTO Ce AbAXKAT Ha [pynaTta M NapuyYHUTE NOTOLM, KOUTO TA AENCTBUTENHO
O4YaKBa Aa nonyuu (,napuyeH HegocTur”). MU3uncnaBaHETO Ha OYaKBaHUTE KpeauTHU 3arybu ce
onpeaena Ha 6a3aTa Ha BEPOATHOCTHO NpeTerneHaTa NPUGAN3NTENHA OLEHKA Ha KpeauTHUTe
3arybu npes o4akBaHWUA CPOK Ha GUHAHCOBUTE UHCTPYMEHTH.

3a T'pr'OBCKM n apyrn B3emaHuA prnaTa M3non3Ba onpocteH noaxoad npn OTYUTAHETO HaA
TbProBCKUTE U OPYrKn B3€MaHUA, KAaKTO U Ha aKTUBUTE NO A0rosop M nNpu3Hasa 3ary6a oT
o6e3u,eH|<a KaTO OYakBaHW KpeanTHU 3ary6m 3a uenna Cpok. Te npegcraBnAsaTt OYaKBAHUAT
HeAOCTUI B AO0roBOPHUTE NapUMYHKU NOTOUM, KaATO Ce WmMa npeasuns BB3IMOKHOCTTA 34
HENU3Nb/IHEHNE BB BCEKN MOMEHT OT CPOKa Ha d)VIHaHCOBMﬂ MHCTPYMEHT. prnaTa M3no0a3Ba
CBOA HATpynaH ONUT, BbHLWHW NOKa3aTeIn U MH(bOpMaLI'MFI B AbNTOCPOYEH NNaH, 3a 4a U3YUCIU
OYaKBaHUTE KPEOAUTHU 3ary614.

B pe3ynTtart Ha ToBa, KoraTo pynaTa npeLeHun, Ye 3a KPaTKOCPOUYHUTE B3EMAHUA, Bb3HUKHANU
WAN NPeforoBOPEHN B PAMKMTE HA efHa KajeHZapHaTa rogMHa MmMa Hajauume Ha HUCBK
KpeauTeH pUCK, KOMTO € HUCBK Te ce obesueHasart ¢ 1%.

KpaTKOCpPOUYHUTE B3eMaHMA OT CBbP3aHW /MUa, 33 KOMTO [pynaTa yCTaHOBM Haauuyue Ha
KpeauTeH puck ce obesueHABaT ¢ 2%, NOpaaM HaNMYMETO Ha CBbP3aHOCT mexay pynaTa v
HerosuTe AebUTOpU U PaKTa, Ye MMAT 3HaYMTeNHa 3aBUCMMOCT e4HO OT APYro U MaaKo no —
BMCOK KpeauTeH PUCK.

C 5% obe3ueHKa pynaTa obe3ueHABa BCUYKM AbTOCPOYHM B3E@MAHUA UM TaKMBA Ha KOUTO UM
€ U3TeK/la JAaBHOCTTA UAK He ca Buamn noraceHn B cpok. MNprunHaTa 3a ToBa € 3HAUYUTENIHO NOo —
BUCOKMA KpeauTeH PUCK U 3aHUKEHUTE OYAKBAHMSA 33 BXOAALLMUTE NAPUYHKU MOTOLUM OT Te3un
KOHTpPareHTu.

Kbm pgatata Ha M3roTBAHe Ha TEKYWNA (bMHaHCOB OTYHET pPBKOBOACTBOTO Ha prnaTa e
YCTaHOBUNO, Y€ HAMA Ha/IMYUNE HA KPEOUTEH PUCK OT c1>6MpaHe Ha 6'b,£||eLLI|MTe napuyHnN noToumn
OT NoracABaHe Ha B3eMaHNATaA MY, B pe3yNTaT Ha KOETO TE HE Ca O6e3LI|eHeHM.

5.10.3. BusHec Kom6uHauumn

Mpn NbPBOHAYANHOTO MM NPU3HABaHe aKTUBUTE WM MacuBUTE Ha NpUAOo6UTUA OBU3Hec ca
BK/IIOYEHM B KOHCONMAMPAHUA OTYeT 32 GUMHAHCOBOTO CbCTOSHWE C TAXHaTa Cnpasea/nBa
cToMHocT. Mpu n3uncnasaHe Ha cnpaBea/iMBaTa CTOMHOCT PbKOBOACTBOTO M3M0A3BA OLEHKM Ha
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6baewmnTe NapuyHM MNoTouM W AUCKOHTOBUTE (akTopu, KouTo obaye morat ga ce

pasnnMyaBaT OT [AEUCTBUTENHUTE pe3ynTatu. BCMYKM npomeHM B OUEHKaTa cnep
NMbPBOHAYaNHOTO MpPWU3HaBaHe OMXa ce OTpa3MAM BbPXy CTOMHOCTTA Ha penyTauuaTa.
NHPopmaLmAa OTHOCHO NpPUAOCBUTUTE aKTMBM U MAcUBM MNpe3 TeKYLIMA OTYETEH Mnepuos e
npeacraseHa B noAcHeHuwe 5.2 Mpu M3roTBAHETO HA KOHCONMAMPAHUA (UHAHCOB oOTYyeT
PbKOBOACTBOTO MpaBuM peguua NpeanosioKeHUA, OUEeHKM U [OMYyCKaHMA OTHOCHO
NPU3HABAHETO W OLEHABAHETO Ha aKTUBW, NACUBW, NPUXOAM W pasxoau. [encTBuTenHuTe
pe3yntaTu moraTt ga ce pas/au4yaBaT OT NPeanonOXKEHWUATA, OUEHKUTE U AOMNyCKaHuATa Ha
PbKOBOACTBOTO M B peaKU Caydam CbOTBETCTBAT HAMbAHO Ha NpeaBapuUTEeNHO OueHeHuTe
pe3yntatn. Mpu M3roTBAHETO Ha NPeACTaBEHUA KOHCONMAMPaH GUHAHCOB OTYET 3HaYMMUTE
npeueHKU Ha PbKOBOACTBOTO NPM NPUIAraHeTo Ha CYETOBOAHWUTE MOJUTUKM HA [pynaTa wm
OCHOBHUTE W3TOYHWULM HA HECUTYPHOCT Ha CYETOBOAHUTE MNPUBAU3UTENHW OLEHKU He ce
pa3nuyaBaT OT Te3MU, ONOBECTEHW B KOHCOAMAMPAH PUHAHCOB OTYeT Ha pynata Kbm 31
Aekemspu 2023 1., C U3KAKOYEHME HA NPOMEHUTE B NPUBAN3UTENHATA OLEHKA HA 334 b/IXKEHMATA
33 pa3xoau 3a AaHbuUM BbpXy Aoxoaa u Hosonpuetnte MCPO 9 nu MCPO 15. NHbopmauyma
OTHOCHO CbLLEeCTBEHUTE MNPEeANONOKEHNA, OLEHKM WU [AONYCKAHUA, KOWUTO OKa3BaT Hal-
3HaYMTENIHO BAUAHWE BbBPXY NPU3HABAHETO U OLLEHABAHETO Ha aKTMBM, NAcUBM, NPUXOAU U
pasxoau e npeacraBeHa no-gony.

5.10.4. OueHABaHe No cnpaseginBa CTOMHOCT

PbKOBOACTBOTO M3M0A3Ba TEXHUKM 3a OLEHABaHe Ha cnpaBeainBata CTOMHOCT Ha GUHAHCOBM
WMHCTPYMEHTU (NpuY NNca Ha KOTUPaAHW LLeHM Ha akTMBeH nasap). Mpu npunaraHe Ha TEXHWKM 33
OLEeHsiBaHEe pPbKOBOACTBOTO M3MON3BA B MAKCMManHa CTeneH Mnas3apHU [AaHHU U
NpeanoNoXeHUs, KOUTO NasapHUTE y4aCTHULM BMXa Bb3NPUENU NPU OLEHABAHETO Ha AadeH
MHCTPYMeHT. Korato nnceaT NpuaoXUMKM NasapHU SaHHW, PbKOBOACTBOTO M3M0/3Ba CBOATA
Hal-a06pa oLeHKa Ha NPeAno/IoKeHUATa, KOMTO BMxa HanpaBMIM NasapHUTe yyacTHULUM. Tesu
OLeHKM MOoraT Aa ce pas/ivyaBaT OT AeNCTBUTENHUTE LLeHM, KOUTO b1xa 6Mnu onpeseneHun npu
CnpaBeA/iMBa MasapHa CAeNKa mexay MHGOPMUPAHU U KeNaelm CTPaHN B Kpasi Ha OTYETHUSA
nepuoa.

6. basa 3a KoHconnpaumAa
6.1. UHBecTULMM B AbLUEPHU NPEeANPUATUA

[bliepHOTO NpeanpuATUA, BKIIOYEHO B KOHCOIMAALMATA, € KaKTO c/leiBa:

30.06.2026 31.12.2025
Ume Ha abLUEepHO Mpsako Pasmep Ha Mpako Pasmep Ha
DpyKecTBO MHBeCTULMATA MHBECTULMUATA
yyacrme B XWJ1. €BPO yyactue B XWA. €Bpo
CMN  Nmot  MeEHUAXMBHT 100 26 100 26

EOOL
6.2. MpupobusaHe Ha CUM UmoTn meHUAXKMBHT EOO/,

Mpe3 2018 r. lpynata npuaobusa KoHTpon Bbpxy 100% ot akumute Ha CUU UmoTu
MeHnamuHT EOO/.

Obuwara ueHa Ha npuagobusaHe e B pasmep Ha 26 xua. eBpo 3aAb/IKEHNETO € YypeaeHO KbM
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[aTtaTa Ha KoHcoMAaMpaHusa GUHAHCOB OTYET.
PasnpegeneHneTo Ha NoKynHaTta LeHa KbM NpuaobuTMTe akTMBU U MAacUBM Ha APYHKECTBOTO € U3BbPLUEHO HA
28.06.2018 r. CnpaBegnvBaTa CTOMHOCT Ha aKTMBUTE M NACMBUTE HA AbLEPHOTO APYMKECTBO KbM AaTaTa Ha
npuaobnBaHe e OKOHYaTe/IHO onpeseneHa.

CTOMHOCTTa Ha BCsiKa rpyna npuaobuTn akTMBM, NacUBU U YCIOBHU 3ab/IXKEHUSA, MPU3HATU KbM
AaTtaTta Ha npnaobusaHe, e npeactaseHa Kbm 30.06.2018 r. KakTo cneaBa:

CnpaBennBa CTOMHOCT KbM
AaTaTa Ha npuaobusaHe

XUN. eBpo
HeTeKkywu aktueun
TeKyLn aKTUBU
TbproBcKkM B3emaHumA 104
104
O6w,0 akTusu 104
TeKywm nacmsu
Apyru 3agbnxKeHua 104
0O6wo nacusm 104

HeTHu pa3rpaHMuMmm akTmem

PenyTauunaTa, npusHaTa B pe3yaTaT Ha busHec KOMbMHALMATa, e onpeseseHa, KakTo cnesBa:

XWA. eBpo
06110 Bb3HarparkaeHue 26
CnpaBsea/inBa CTOMHOCT Ha NPUAOBUTUTE pasrpaHUYMMmK
HETHM aKTUBM
Penytauusa ot npugobusaHe Ha AbllEepHO Npeanpuatue 26

B PE3YyNTaT Ha 6usHec KOM6MHaLI,MF|Ta HAMa NpeyCctaHoBABAHE HAa OCHOBHaA 4acCT OT ,a,eﬁHocrra.

napM‘-IHMTe noTouwun npu I'IpM,CI|O6MBaHeTO Ca aHa/IN3npPaHN, KakKTo cneanpBa:

XUAN. eBpo
MpexBbpeHO Bb3HArpaskaeHue, naaTeHo B bpon (26)
Cyma Ha npnaobuTtuTe napu v NapuUYHU eKBUBaANEHTHU
HeTeH u3xoaAaw, nap1MyeH NOTOK Npu npugobusaHeTo (26)
HeTHO NnapuuyHM cpeacTBa NAaTeHU Npu npuaobusaHeTo (26)
7. Penytayus
XUA. eBpo
HauanHo cango 01 aHyapu 2025 . 26
KpaiHo cango 31 pekemspu 2025 r. 26

KpaiiHo cango 30 toHn 2026 . 26
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10.

Mpuxoau n pasxogu ot onepaumum ¢ pUHAHCOBU aKTUBU

24

06.2026 06.2025
XUn. eBpo XUn. eBpo
Meuanba oT npogaxba Ha DA - -
Mpuxoam oT ANXBK 634 476
Apyru npuxoam 3 -
Mpuxoau oT onepauumm c UHBECTULIUMU 637 476
Pa3xoau 3a nnMxem (493) (466)
3aryba ot npogaxba Ha PA (1) ()
Pasxoau oT onepaLmm C UHBECTULUU (494) (466)
Apyrn drHaHcoBM pasxoan (8) (7)
Pesyntat oT pMHaHCOBA AeUHOCT 135 3

Meyanba ot npeoueHKa 1 neyanba oT NpomsaHa B cnpaBea/iuBa CTOMHOCT, HETHO

06.2026 06.2025
XuUn. eBpo Xun. eBpo
Meyanba oT NnpomsaAHa B cnpasBea/inBa 76 37
CTOMHOCT Ha UHAHCOBU MHCTPYMEHTM
3aryb6a oT npomsaHa B crnpaBea/inBa (48) -
CTOMHOCT Ha PUHAHCOBU UHCTPYMEHTU
HeTHa neyan6a oT npomsHa B 28 37
cnpaBea/inBa CTOMHOCT NPEoLEeHKHU
Pe3ynTtaT oT onepaumm ¢ UHBECTULLUOHHU UMOTHU
06.2026 06.2025
Xun. eBpo XWUA. eBpo

Meyanba ot npomAaHa B CripasegsinBa -
CTOMHOCT Ha MHBECTUNUMNOHHN MMOTU

Mpuxoamn ot npoaa*kbm Ha NHBECTULNOHHU
MMOTHU

BanaHcoBa CTOMHOCT Ha NpodaaeHu
MHBECTULMOHHU MMOTHU

O6uw,0 pe3yataT oT onepauum c -
MHBECTULMOHHU UMOTHU
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OueHKa Ha no3emneH MMoT ¢ MHAeHTUdUnKaTop 65231.918.277, e nssbpueHa npes 2025 r, Haxoasw, ce B
obnact Codus, obwmHa Camokos, M. KbpoaKninckoTto, Bua teputopua ypbaHmsmpaHa, HTMN He3acTpoeH
MMOT 33 KYPOPTHO peKpeaumoHeH o0bekT, naoul, 20 283 KB.M.

OueHuten CtedaH BbHKOB

CnpaBea/ivBaTta CTOMHOCT Ha dUHAHCOBUTE akTMBK (HMBO 2) e onpeaeneHa, Ypes oueHKa Ha He3aBUCUM
NVUEH3NPAH OUEeHWUTeN, WM3NON3BAaMKM BbTPELHA W BbHWHA WMHPOpmauua, uHGopmauma OTHOCHO
nocnefHW NasapHW UEeHM 33 nasapa Ha CbOTBETHUA aKTMB U ApYyru. JIMLEH3UPAHUAT oueHuTen npu
M3roTBAHE HA OLEHKUTE e W3NOAN3Ban MeToA M3BarKAaHe Ha OcCTaTbyHaTa CTOMHOCT, MeToAa Ha
[OXOAHOCTTa, NasapeH/cpaBHUTeNneH/ MeTod, NMKBUMAHA CTOMHOCT MpU NpUHyAWUTENHa npogaxkba. B
3aBUCUMOCT OT CbCTOAHMETO U MECTOMONOXKEHNETO HA MHBECTULMOHHUA MMOT NULLEH3UPAHUAT OLeHUTeN
e nsbpan Han pobpata KOMBMHALMA OT ONMCAHUTE NO — rope MeToAM, TaKa, Ye Aa ce onpeaenn Hau —
peanHaTta cnpasegmMBa CTOMHOCT. TeXecTTa Ha M3N0A3BaHUTE ABa MeTo4a NPU OLEHABAHE € OCHOBHO C
Texect 50% - 50%. [py*KecTBOTO Npogasa UmMoTa Ha 28.02.2024 r.

Mpes toHn 2024 r. ApyKecTBOTO NpMA06MBaA MHBECTULIMOHHU MMOTK B pasmep Ha 2 217 xun. eBpo

11. Pas3xoam 3a BbHLWHU YyCAYrU

06.2026 06.2025
XWUN. eBPO  XWUA. €BPO

3acTpaxoBKa (15) (15)
O[MTOPCKM M CHETOBOAHM YCYTH (10) (11)
Opuagmyeckm ycnyrm (-) (-)
MNpodecnoHanHu ycayru (34) (18)
Takca 6aHKa fOoBEpPEeHUK (12) (12)
Ma3apHa oueHKa (-) (-)
Takca K®H, bPb u LA (5) (6)
Apyru (25) (3)
ObLLO (101) (65)

12. Pasxopgm 3a nepcoHan

06.2026 06.2025

XWUn. eBpo XWUn. eBpo

Pasxoau 3a 3annatm (15) (14)
Pasxoan 3a ocUrypuTenHn BHOCKM (2) (2)

OBbLLO (17) (16)
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13. [doxop Ha egHa aKuuu

2026 2025
durHaHCOB pe3yaTaT B €BpO 45 000 7 000
CpeaHo-npeTerneH 6poi akuum 907 840 907 840
Joxopa Ha eaHa akuMA 0.05 0,01

14. WMNHBECTUUUOHHUN UMOTHU
Mpes toHn 2024 r. NpynaTta npnaobusa MHBECTULMOHHM MMOTU B pa3mep Ha 2 217 xun. eBpo

Crpagu O6uwo
XUA. eBpo XUAN. eBpo

OTyeTHa CTOMHOCT
Canpo kbm 1 aHyapu 2025 . 2796 2796
Mpoaaxba Ha aKTUBMK - -
MNpuaobutn akTnBM - -

YBenunyeHune/(HamaneHue) Ha 288 288
cnpaBeasiMBaTa CTOMHOCT
Canpo kbm 31 pekemspu 2025 . 3084 3084

Mpoparkba Ha akTUBMU - -
MNpuaobutn akTMBK - -
YBenunyeHne/(HamaneHue) Ha - -
cnpaBef/inBaTa CTOMHOCT

Canpo Kbm 30 oHM 2026 T. 3084 3084

15. ®PuHaHCOBM aKTUBM

15.1. ObnrocpoyHn pMHaHCOBU aKTUBU

®UHAHCOBM aKTUBU AbpPXKaHU 3a TbpryBaHe

durHAHCOBUTE aKTMBM, AbPKAHW 33 TbpryBaHe, Ce OLEHABAT MO CrpaBea/MBa CTOMHOCT, KOATO
MOXKe Aa 6bae npeacTaBeHa, KakTo cnensa:

2026 2025

XUn. eBpo XUN. eBpo
Cesepkoon —Mm3a XonguHr AL, 1723 1721
Apyrv 1 1
1724 1722

durHaHcoBuTe akTUBKU B CeBepKkoon — Mm3sa XonauHr ALl ce oTynTaT No cnpaBenmMBa CTOMHOCT.

®PurHaHCOBUTE aKTMBU, AbPKAHWU 32 TbPryBaHe ca HOMUHWPAHW B €BPO M Ce TbpryBaT Ha NybanyHa
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d)OHp,OBa 6opca 8 bvarapua. CnpaBe,u,nMBaTa MM CTOMHOCT e onpegesieHa Bb3 OCHOBA Ha TEXHUTE
KOTUPAHU UEHN KbM AaTaTa Ha d)VIHaHCOBMFI oT4yerT.

Pasnnkata OT NPOMEHUTE B OLLEHKWUTE Ha CrpaBegMBUTE CTOMHOCTM, oT4eTeHM B OTyeTa 3a
neyanbaTa unm 3arybaTa 1 gpyrusa BceobxsaTeH Joxoa Ha pen,,,lledanba oT NnpeoueHKn 1 neyanba
OT NPOMsAHa B CNpaBea/iMBa CTOMHOCT, HETHO”. PerucTtpuMpaHu akuum c 6banaHcoBa CTOMHOCT B
pa3mep Ha 1 722 xun. eBpoO ca 3a/10’KEeHN MO CAENKM 32 06paTHO M3KyNyBaHe Ha aKLMM KbM faTaTa
Ha ¢mHaHcoBMA oTyeT (2025 . — 1 721 xun. eBpo)

lpynaTa HAMA YCNAOBHM 3aAb/BKEHUA WAM  APYrM MOETU aHFaKMMEHTWU, CBbpP3aHM C
ABbATOCPOYHUTE MY UHBECTULMM.

15.2. KpaTkocpouHu ¢puHaHCOBU aKTUBU

KpaTkocpouHute ¢uUHAHCOBM aKTMBM Ha [pynata BKAOYBAT (OUHAHCOBU aKTUBKU NO
cnpasen/iMBa CTOMHOCT Npes nevanbarta u 3arybaTta, KakTo cneaga:

30.06.2026 31.12.2025

XWA. eBpO XWA. eBpo
®unHaAHCOBM aKTUBM NO cnpaBea/inBa CTOMHOCT
B neyan6arta uam 3arybara
BopcoBM KanuUTaso0BU MHCTPYMEHTU 4633 2 300
ObLOo 4633 2300

KpaTKoCcpoyHUTE GMHAHCOBM aKTUBM Ca OLLEHEHW MO CnpaBeAMBa CTOMHOCT, onpeaeneHa Ha
6asaTa Ha 6opcoBUTE KOTMPOBKM KbM JaTaTa Ha KOHCOAMAMPaHMA (PUHAHCOBUA OTYeT.
Mevyanbute 1 3arybute oT NPEOLEHKM HETHO B pa3mep Ha 2 Xu. eBpo ca NPU3HaTK B OT4YeTa 33
BCeobxBaTHUA A0XOA Ha pefa, ,Mevanba oT NnpeoueHKM 1 nevyanba oT NpomsaHa B cNpaBeaInBa
CTOMHOCT, HEeTHo ”.

KpaTKOCpOHHM d)VIHaHCOBVI adKTUBU MNpe3 npeacraBeHUTe OTYHETHU nepmoaun BKAKOYBAT
pasanyHn UHBECTUUUN, KOUTO HE OTroBapAT Ha busHec mogena 3a C'b6MpaHe Ha
AOroOBOPHUTE NapuyHU notoum, naum pynaTta e pewmnsna Aa M3No0sa3Ba Bb3MOXHOCTTA Aa

Knacupuumpa Tesn akTMBM KaTo TakMBsa.
30.06.2026 31.12.2025

XWUN. eBpo XWUN. eBpo
MHBECTULMM B aKUUKU N aanose 2589 251
AKUWMK, 3aN10KEHN NO PENO CAENKU 2044 2049
obLo 4633 2300

YCNOBHUTE aKTUBMU / nacnBn BBB BpPDB3Ka C KPATKOCPOYHUTE (I)MHaHCOBM adKTUBU Ca
NOKasaHu B NoACHeHue 24,
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16. [MpepgnnateHu pasxoau

[bnrocpouHa yact Ha npeanaaTeHu pasxoamn

3acTpaxoBKa no ob6anraLMoHeH 3aem
3acTpaxoBKa MMYLLLECTBO

O6wWwo AbArocpoUHa YacT

KpaTKocpouHa 4yacT no 06auMraLMoHeH 3aem
3acTpaxoBKa no o6anraumMoHeH 3aem
3acTpaxoBKa MMyLLECTBO

06,0 KpaTKOCPOUYHA YacT

obLWo

MpepnnateHnTe pasxoAu npeacTaBassaT MNpesBegeHM cpeacTBa MO 3acTpaxoBaTesiHa
noauua, U3ganeHa BbB BPb3Ka C eMUTUpPaHa obaMrauMoHHa emucua oT [py»KecTsBoTo -
Malika. TA NOKpMBaA PUCKa OT HennalwaHeTo B Nonsa Ha obauraumoHepute. CPOKbT Ha
AelcTBME Ha 3acTpaxoBKaTa € OT pgaTaTa Ha u3gaBaHe Ha 06/MrauMoHHUMA 3aem 40

19.09.2030 .

17. TbproBcKU 1 Apyrn B3emaHus

B3emaHunA no gorosopu 3a Lecma
JInxem no porosBopu 3a Lecus

B3emaHuA OT KAMEeHTM No NOKynKa Ha DA
Nlnxeun no gorosopu 3a nokynka A

ABaHcum

B3emaHuA no peno caenku
Jlnxsu no peno caenku
3aemu

Jlnxeun no 3aemmn

OobLO

HeTtHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKNTE U APYrn B3eMaHuUA Ce npuema 3a pasymHa
I'IpVI6l'IVI3MTEl'IHa OUEHKa Ha CnpaBeasiMmBata UM CTOMHOCT.

BCUYKM TbpProBCcKM M aApyrM GMHAHCOBM B3emMaHuA Ha [pynata ca npernefaHyM OTHOCHO
HacTbNMAM CbOUTMA HA HEU3MbIHEHME, a 3@ BCUYKM TbProBCKM B3EMAHUA € MPUIOXKEH

28

30.06.2026 31.12.2025
135 145
- 1
135 146
63 40
63 40
198 186

30.06.2026 31.12.2025
XWN. eBPO  XWUJ. €BPO

6403 6403
5419 5035
3484 4039
100 28
8908 2004
1301 1301
200 167
321 358
62 55

26 198 19 550

ONPOCTEH MNOAX0A, 33 onpeaenaHe Ha O4aKBaHUTE KPeAUTHM 3arybum KbM Kpas Ha nepuoaa.

ABaHcuTe B pasmep Ha 2 004 xun. eBpO ca 3a NMOKYNKa Ha GUHAHCOBU UHCTPYMEHTU, KOUTO

cnepBa Aa 6baat pUHaNM3MpPaHM B PaMKUTE Ha CneaBaliaTa rogmHa.
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18. Mapwu n napnyHM eKBUBANIEHTHU

30.06.2026 31.12.2025

XUA. eBpo XWA. eBpOo
MapuuHM cpeacTsa B pasn/iallaTe/IHM CMETKMU 364 256
ObLOo 364 256

lpynata e M3BbLPLIKAO OLEHKA Ha OYaKBaHWUTE KPeauTHWU 3arybu BbpXy NapuyHM CpeacTBa M
napuyHu ekBmBaneHTu. OueHeHaTa CTOMHOCT e B pa3mep nog 0.1% ot HGpyTHaTa CTOMHOCT Ha
napuyHUTE CPeacTBa, AeN03NPaHN BbB PUHAHCOBM MHCTUTYLUM, MOPALAUN KOETO e onpeseneHa
KaTO HECbHLLECTBEHA M HE € HAYMCNIEHA B KOHCONNAMPAHUTE GUHAHCOBUTE OTHETH.

19. Co0cTBeH KanmuTaJa

19.1. AKUMOHEepeH KanuTtan

AKUMOHEpPHMAT KanuTan Ha lpy»KecTBOTO - MaiKa ce cbctomn oT 907 840 6p. 06MKHOBEHM aKLMM
C HOMMHAHA CTOMHOCT B pa3mep Ha 0,51 . 3a akymAa. BcMuKn akumm ca ¢ NpaBo Ha NoJsiyvyaBaHe

Ha AMBUAEHT U NUKBUAAUMOHEH AAN U NpeAcTaBnaABaT eauH rnac ot O6woTo cbbpaHMe Ha
aKuMoHepuTe.

30.06.2026 31.12.25

Bpow n3pafeHu n HaMb/AHO naaTeHu
akuuu/psanose:

B HayanoTto Ha rogMHaTa 907 840 907 840
O6w, 6poit aKuMM, HANBAHO NNATEHU B KpPaA Ha 907 840 907 840
nepuoaa _

CnMCBbKBT Ha OCHOBHUTE dKLUMOHEPW € NpeacTtaBeH, KaKTo C/sieaBa.

30 roHHU 30 roHHU 31 pekemspu 31 pekemBpu
2026 2026 2025 2025
Bpoi akuum % Bpoit akuumn %
XonauHr Ceera 280 000 30,84 280 000 30,84
Codua ALl
TosapHu NpeBo3un 289 000 31,83
Whsect All 289 000 31,83
Clearstream 84 250 9,28 84 250 9,28
Banking Luxemburg
Clients
HO® Koxkopa, 27 050 2,89 83 800 9,23
doHpg 7  Cayr-

uicT
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A® HOr Mapket 89120 9,82 - -
MaKkcnmym
HO® KoHkopa, 52 250 5,76 52 250 5,76
doHp, 8
Opyrm 86 170 9,58 118 540 13,06
topPUANYECKM ML
907 840 100 907 840 100
19.2. Pe3epBu
30.06.2026 31.12.2025
XUN. eBpo XUN. eBpo
PesepB oT emmncKUA Ha akLUMU 3546 3546
3aKOHOBU pe3epBu 390
OobLlIOo 3936 3936
20. AKTMBM M NACUBMU NO OTCPOUYEHMU AaHBUU/OTCPOUEHU AaHDLUU, HETHO
MpusHatu B
OTCcpoyeHuU AaHbYHU NacuBU (aKTUBM) 31.12.2025 neyan6ata unm 30.06.2026
3arybarta
XWA. eBpO XWAN. eBpO XWA. €BpO
MpeoueHKa Ha GMHAHCOBU aKTUBMU 181 181
Ob6e3ueHKa Ha PUHAHCOBM aKTUBMU 87 87
MpeoueHKa Ha HeABUXUMU UMOTH (89) (89)
HdaHbyHuM 3arybum (43) (43)
HeusnnateHn AYKn 4 (1) (1)
135 135
Mpn3HaTK KaTo:
OTCpoYEHN AaHBUYHU aKTUBM (133) (133)
OTCcpoyeHn gaHbYHU NAcUBKU 268 268
HeTHO OTCpOUYEHU JAHDBYHMU 135
nacusu/(akTnem) 135
MpusHatu B
OTCcpoYeHU AaHBUYHU NacuBu (aKTUBHK) 31.12.2024 neyan6ata nnm 31.12.2025
3arybarta
XWUN. eBpo XWUN. eBpo XUn. espo
MpeoueHKa Ha GMHAHCOBKN aKTUBMK 168 13 181
Ob6e3ueHKa Ha GMHAHCOBM aKTUBU 58 29 87
MpeoueHKa Ha HeABUXMMU UMOTU (89) - (89)
[aHbyHM 3aryoum (20) (23) (43)

Heunsnnatenn AYK n 1

(1)

(1)
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117 18 135
Mpwn3HaTK KaTo:
OTCpoYEeHM AaHBUYHU aKTUBM (109) (133)
OTCpoYeHn JaHBYHKU NacnBm 226 268
HeTHO oTCpouYeHU AaHDbYHU
nacuau/(ai‘msu) g 117 135

21. Pa3xoau/NKoHOMMA 3a AaHDBUMU

PasxoauTe 3a TeKylM AaHbUM M OTCPOYEHMTE AaHbLM Ca M3YMCNEHM Ha 6asa 3aKOHOBO
onpeaeneHaTta ctaBka oT 10% cbrnacHo 3aKoHa 3a KOpNopaTUBHOTO NoaoxoaHo obnaraHe. B
TabnvuaTta no-gony e npeacraBeHo obAcHeHMe 3a edpeKTUBHATA AaHbYHA CTaBKa:

30.06.2026 31.12.2025
XW. eBpo XUn. €Bpo

Meyanba/(3aryba) 3a nepnoaa npean AaHbum - 176
[aHbyHa cTaBKa 10% 10%
OuakBaH pa3xopa 3a AaHbUM BbPXy A0X0A43 - (17)
YBenunyeHua Ha GMHaAHCOBUA pe3ynTaT 3a - (9)
OaHBYHU Lenu
HamaneHua Ha puHaHCOBMA pe3ynTaT 3a - 420
OaHbBYHU Uenm
EnvmumHaumm Ha KoHconnampaHa 6asa - -
Pa3xop/(npuxoa) 3a gaHbUM BbPXY A0X0A3, B - (229)
T
Pa3xopa 3a TeKywWwM AaHbUM -AaHbK A0b6aBeHa - -
CTOMHOCT
Pa3xopA 3a OTCPOYEH AaHbBK - 18

22. [ bArocpoyHM U KPAaTKOCPOUYHU 3aemMU

MoacHeHne 30.06.2026 31.12.2025
XWUN. €BPO  XUA. eBpO
JbnrocpoyHa yacT Ha 3aemu

baHKOB 3aem 22.2 1015 1276
O6nuraumoHeH 3aem 22.1 17 925 8 692
18 940 9968
KpaTKocpo4Ha 4acT Ha 3aemu
baHKOB 3aem — rnaBsHuMLUaA 22.2 522 522
baHKoOB 3aem - nMxBa 22.2 - 10
Ob6aunraumoHeH 3aem — rnaBHULA 22.1 1278 1022
Ob6anrayMoHeH 3aem - INXBa 22.1 173 142
1973 1696

Lpyrn KpaTKOCPOUHU 3aeMu
3aemu 22.4 3 845 4137
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Llecnn 22.4 72 72
Jlnxsu 224 1 23
Peno caenkun 22.3 4156 4 064
Jlnxeun No peno caenku 22.3 33 23
O6uwo 3aemun 8107 8319
22.1. O6auraumoHeH 3aem

Ha 04.08.2021 r. CeneHa XonauHr ALl usgasa ob6auraums c ISIN kog BG2100009211 - 20 000
6p. C HOMMHanNHa ctoiHocT 511.29 eBpo /6p. O6WMAT pa3smep Ha OBAUTALMOHHMA 3aem
e 10 225 838 eBpo (Aecer muaMoHa ABecTa ABaAeceT U MeT XMAaamM 0CEMCTOTUH TpUAeceT U
ocem eBpo). ObanraummnTe ca 06MKHOBEHU, BE3HAIMUYHM, MOUMEHHU U 06e3NeYeHu.

O6AMraLMOHHUAT 3aeM € C MAAENXK Ha IMXBEHMTE NAaLlaHMA HAa 6 MeceyeH nepmoa, CYMTaHo oOT
04.08.2021 r., KaTo NnocnegHoOTO NMXBEHO NaawaHe e ¢ nagex 04.08.2030 r. Magexunte Ha
rNaBHUYHUTE nnawaHma 3anoysat oT 04.02.2025 r., OTHOBO Ha 6 meceyeH nepuoa, KaTo
nocneaHoTo NAawaHe cneasa ga 6bae HanpaseHo Ha 04.08.2030 .

HauncneHunte nnxen kbm obauraumoHepute Kbm 30.06.2026 r. ca B pasmep Ha 174 xun. eBpo
(332025 r. — 448 xun. eBpo)

CpeacrtBaTta oT obaMraumMoHHaTa emncua we 6vaat usnonseaHu ot ,CeneHa XonauHr” Afl 3a
npnuaobuBaHMs Ha ASNI0OBM y4acTMA B KanuTana Ha KOMNAaHMM OT Pa3HOO6pPa3HM MKOHOMUYECKH
cekTopu, npuaobusaHe Ha ApyrM GUHAHCOBM MHCTPYMEHTU M aKTMBM, 3a NoaobpaBaHe Ha
dMHaAHCOBMA pe3ynTaT Ha XONAMHIOBOTO APYMKECTBO B AbATOCPOYEH MAaH, MoracABaHe Ha
33a4b/IXKEeHUA Ha XON4MHIOBOTO APYKECTBO UM HA HEFOBM AbLUEPHU APYXKeCcTBa.

[ObArocpoyHUTe CTpaTerMyecknM nAaHOBE Ca HACOYEHW KbM AMHAMUYHO U edeKTUBHO
ynpaB/ieHWe Ha XONAMHroBaTa CTPYKTypa M MHBECTUUMUTE Ha lpynaTa c uen GdopmMmmpaHe Ha
Pa3HO06pPa3HN U3TOUYHULM HA JOXOAHOCT.

Ha 01.06.2026 r. CeneHa Xonauur Al usgasa obaurauyms c ISIN Kog BG2100024269 - 10 000
6p. c HomMHanHa ctoiHocT 1 000 eBpo/6p. OBLWMAT pasmep Ha obanraumMoHHMA 3aem e 10 000
000 (mecet mumnunoHa eBpo). Obauraummte ca OOBUMKHOBEHW, OE3HaANMYHU, MOUMEHHU U
obesneyeHu.

O6AMraLLMOHHUAT 3aeM € C NAAENXK Ha IMXBEHUTE NAaLaHMA HA 6 meceYyeH nepmoa, CYMTaHo OT
01.06.2026 r., KaTo nocaegHOTO NMXBEHO nNaawaHe e ¢ nageX 01.06.2034 r. MNMagexnTte Ha
rNaBHUYHUTE nnawaHma 3anoysat oT 01.12.2029 r., oTHOBO Ha 6 meceyeH nepuos, KaTo
nocnegHoTo NAawaHe cneasa Aa 6bae HanpaseHo Ha 01.06.2034 .

HauncneHuTe nnxsm Kbm obamraumoHepute Kbm 30.06.2026 . ca B paamep Ha 33 xun. eBpo.

CpeacrtBaTta oT 06AMrauMOHHUTE eMuUcKK Wwe 6baaTt nsnonssaHu ot ,,CeneHa Xonguur” A 3a
npmMaobuBaHMa Ha AANOBM y4acTUA B KannTana Ha KOMNAHMM OT Pa3HOOOpPa3HM MKOHOMUYECKU
cekTopu, npuaobusaHe Ha ApyrM GUHAHCOBM MHCTPYMEHTU M aKTMBM, 3@ NoaobpaBaHe Ha
dUHAHCOBMA pe3yaTaT Ha XONAMHIOBOTO APYXHKECTBO B AbATOCPOYEH MAH, NoracABaHe Ha
334 b/IXKEHMA HA XONAUHIOBOTO APYXKECTBO MW Ha HEFOBM AbLLEPHUN APYKeCTBa.

ObArocpoyHUTEe CTpPaTermyeckm nNNaHOBE Ca HACOYEHW KbM AWMHAMUYHO WU ePEeKTUBHO
ynpaBAeHWe Ha XONANHIOBaTa CTPYKTYpPa U MHBECTULMUTE Ha [pyXKecTBOTO ¢ uen popmupaHe
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Ha pa3HOO0BPa3HM U3TOYHULIN Ha AOXOAHOCT.

22.2. baHkoBu 3aemum

Ha 10.09.2021 r. [lpy»KecTBOTO- MaMKa CKAOYBA AOTOBOP 33 3aeM 3a CymaTa oT 1 227 xua. eBpo
npu roguweH NMXBeH MPOUEHT uaumcneH Kato cbop ot P/IMKKK ( KonTto Kbm patata Ha
noanuceaHe Ha gorosopa e 0,79%) natoc Hagbaska ot 1,41 nyHKTa, HO He No- MaJiko oT 2,20%.
PNMNKKK ce onpepens Ha 6a3a Ha meToguMKaTa Ha 6aHKaTa No KpeauTuTe Ha KOpnopaTUBHUTE
KAneHTW. JlInxeaTa ce m3umncaasa Ha 6asa 365/360 gHu. Hauncnasa ce exkemeceyHo. CbriacHo
noracuTeNHUA NaH, KOWUTO e HepasgesiHa 4YacT OT A0roBopa 3a OAHKOB 3aeMm, MMaBHUYHUTE
BHOCKW 3ano4yBaT ga ce noracasaT oT 2023 r., exemeceyHo B pa3mep Ha 12 782 espo Ao
09.09.2031 r. BaHKOBUAT 3aem e obe3neyeH ¢ UNOTEKa Ha HeABUKNUM MMOT Ha APYKeCTBOTO.
CpokbT Ha gorosopa e ao 09.09.2031 r. 3aema e npeAcpOYHO noraceH Ha 28.02.2024 r.

Ha 28.05.2024 r. Jpy*KecTBOTO CKAKOYBA A40roBop 3a 3aem 3a cymata 1 840 650.77 xun. espo,
npu NPOMeHNBa roguiiHa Anxea, GopmMmmnpaHa Kato cbop OT CTOMHOCTTa Ha npomeHauns bJ1MM B
EUR natoc gorosopHa HagbaBKa 3a KpeguTeH pUCK B pasmep Ha 0,7 npoueHTV nyHKTa. Mpwu
CKAloYBaHe Ha HacTtoswma pgorosop BN B EUR e B pasmep Ha 4,1 rogMwHo u obuwo
O0r0BOPEHUA NNXBEH MPOLLEHT KbM HacToALWMA MOMEHT € 4,8 npoueHTa rogmwHo Jinxearta ce
nsumncnasa Ha 6asa 365/360 gHW. CbrnacHo noracuTeNiHUA NaaH, KOMTO e Hepa3aenHa YyacT oT
AoroBopa 3a 6aHKOB 3aem, [/1aBHMYHMUTE BHOCKM 3ano4ysBaT ga ce noracasat ot 2025 r.,
erkemeceyHo Kato cano 43 459,81 espo 0 20.04.2029r., a nocneaHaTa BHOCKa e Ha 20.05.2029
r.e B pasmep Ha 58 798,57 eBpo. baHKOBMAT 3aem e obe3neyeH c UnoTeKa Ha 3aKyneHnTe MMoTH
B N0/s3a Ha baHKarTa.

Ha 28.06.2024 r. [lpyKeCcTBOTO CKAOYBA OLLE eANH A0roBOp 3a 3aem 3a cymaTa oT 430 xun. eBpo
32 06OpPOTHM cpeacTBa, NPW MPOMEHAMBA roguwHa nuxea, popmumpaHa Kato cbop oT
CTOMHOCTTA Ha npomeHaus BJ1M 8 BGN natoc gorosopHa HagbaBKa 3a KpeaUTeH PUCK B pasmep
Ha 0,4 npoueHTU NyHKTa. lMpwn ckatouBaHe Ha HacToawmA gorosop bJ1MN 8 BGN e B paamep Ha 4,1
roguMWwHO M obLLO AOroBOPEHMA IMXBEH MPOLEHT KbM HacToAwMAa MOMeHT e 4,5 npoueHTa
rognwHo CpoKbT Ha gorosopa e a0 05.12.2024 r. NoracMtenHaTa BHOCKA Ha rMaBHMULATa € eaHa
B pa3mep Ha 430 xun. espo. Kpeagmta e noraceH.

22.3. Peno cpenkun

lpynaTta nony4yaBa NnpuMBAeYEH Kanutaa, HeobxoaAnM 3a OCbLLECTBABAHE Ha AENHOCTTA M 1 ype3
[OroBOpM 3a peno caenku. Peno caenkute (caenku 3a obpaTHO M3KynyBaHe Ha akuMu) ca
KPaTKOCPOYHU B CPOK mexay 3 n 6 meceua. N3non3sBaHUA MXBEH NMPOUEHT € nasapeH, npu
nnxea B pasmep mexay 4,5% u 5% 3a 2025 r. Kato obe3neyeHne no Tesn caenku, rpynata e
33710110 cBOM GUHAHCOBU aKTUBW.

30.06.2026 31.12.2025

XWUn. eBpo XWn. eBpo
3agbaxKeHuna no Peno caenku 4156 463
Jlnxeu no Peno caenku 33 23

4189 4 086
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22.4. I'pynara wa Cenena XonauHr AJl mosyuaBa NpUBICYEH KalmuTall, HEOOXOIUM 3a
OCBIIECTBSIBAaHE HA JEWHOCTTAa W M Ype3 JOroBOPU BpEeMEHHA (HHAHCOBA MOMOIIL.
JloroBopuTe ca KpaTKOCPOUYHH. 3a MOJYYEHUsI pecypc ApyKecTBaTa oT [ pymnara abiaxar
JIMXBa Ha KpeAUTOPUTE B pazMep Mexay 5% u 6%

30.06.2026 31.12.2025 r.

XWa. eBpo XWA. eBpo

3aemmn 3845 4137
Jlnxeun no 3aemmn 1 23
Jdorosopu 3a uecusa 72 72
Jlnxem no gorosBopu 3a uecus - 28
3918 4232

23. TMacusun, Bb3HMKBALLM OT PMHAHCOBATA AEHHOCT

Tabnuuyata no-gony npeactaBs NPOMEHUTE B 3aAb/KeHuATa Ha [pynaTa, KOMTO BbB3HWMKBAT OT
¢dMHaHcoBaTa My AeMHOCT, BKAKOUYNTENHO NAPUYHUTE U HENAPUYHUTE NPOMeHU. NacnBu, Bb3HUKBALLM OT
¢dMHaHCcOoBaTa AEMHOCT ca Te3n 3a KOUTO NapU4YHKM NoToum ca 6uamn, nnm 6baelmn NapmyHM NOTouUM e
6baaT, KnacupuumMpaHm B oT4eTa 3a NapUYHM NoTouM Ha [pynaTa KaTo NapuyHM NoToum oT GpMHaAHCOBA
AEeNHOCT.

2025 Mapuutn Apyrm 2026
M3MeHeHUs M3MeHeHus

XWAN. €BpO XWAN. eBpo XWUAn. eBpo XWUAn. eBpo

Ob6auraymnoHeH 3aem 9 856 9313 207 19376
BaHKoBW 3aemu 1808 (271) - 1537
dpyrn 3aemu 4161 (447) 132 3 846
Jorosopu 3a yecua 72 - - 72
Peno caenku 4 086 6 97 4189
O6wo 19983 8 601 436 29 020

* Ll,perTe M3MeHeHUNA BKNKOYBAT HAYNC/NEHUA HaA JTIUXBWU, npop,a>K6a Ha B3eéMaHuA U nony4vyeHu
CYMU NO A0roBopu 3a 3aem.
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24. TobproBCKU U APYrU 3a4bXKEHUA

30.06.2026 31.12.2025

XWUn. eBpo XWN. eBpo
3a4b/IKEeHMA NO MOKYNKK Ha PU 695 676
ABaHc 3a Npogaxba Ha MHBECTULMOHEH UMOT -
JaHbyHM 3a4bAXKeHUA - -
3aabMKeHNA KbM NepcoHana 3 2
3a4b/IXKEeHUA 33 OCUTYPUTESTHU BHOCKMU 3 2
obLo 701 680

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKyWMTE TbProBCKU M APYrM 3a4b/IXKEHUA ce npuema 3a
pasyMHa npuban3nTeNnHa oLeHKa Ha cnpaBeaMBaTa UM CTOMHOCT.

25. Csbp3aHu npeanpuatua

Cebp3aHuTe nnua 3a Ipynata Ha "CeneHa Xonauur" ALl [pykecTtBoTo - Malika — ,Tpu Ec
MHBecT” A. CBbp3aHo nuue e n Xonguur Ceeta Codua ALl, KoiTo nputexasa 99.99% ot
Kanutana Ha [py»ectBoTo - Maika Tpu Ec UHBecTt Al. CBbp3aHM AMUa Ca U YNEHOBETE Ha
CbBeTa Ha gupektopuTte. CBbpP3aHM AuLa ca M npuTekasawmuTte Hag 20 % OT KanuTana Ha
APYKEeCTBOTO — A0 AaTaTa A0 KOATO Te3u Auvua ca nputexasann Hag 20% oT KanuTana Ha
JpyxectsoTo.

lpynata oTYMTa KaTO B3eMaAHWA OT CBbP3aHWU NiMLA pPa3yeTuTe CM NO NPeAoCTAaBEHM 3aeMM,
JIUXBU, AOTOBOPU 3a LLeCMn U ApYyrn. AKO He € U3PUYHO YNOMEHATO, TPaH3aKLMUTE CbC CBbP3aHM
IMUa He Ca U3BbPLIBAHM NPU CNeunanHu YCNOBUA U He Ca NPeAoCTaBAHU MAW NONYyYaBaHU
HWUKAKBM rapaHuuu.

25.1. Caenku cbe CBbP3aHM Mua

30.06.2026 31.12.2025

4 XUN. eBpO  XW/. eBPO XUJ. €BPO

ClenKu cbc cobcmeeHuUyu

BzemaHus

MNpepocTaBeHN 3aemu - -

HauyucneHun nnxsmn no 3aemm - -

MoraceHn npeaoCTaBeHN 3aeMMU - -

Mony4yeHn NMxBK No 3aemu - -

MNpoaaneHa B3emaHe rno A0rosop 3a

uecun

O6opoTu npes nepuoaa - -

COenKu C KN1toY08 ynpasneHcKu
nepcoHan

YnpaBneHCcKu A0roBopu —
Bb3HArpaxaeHus
OCUTypUTENHU BHOCKM

10 26
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M3nnaTeHu Bb3HarpaxageHuAa no

ynpaBAEHCKN A0rOBOPU U OCUTYPUTENTHN (10) (24)

BHOCKM

0O60poTH KbMm Kpas Ha Nnepuoaa - 2
25.2. Pa3syeTu cbc cBbP3aHUN nLA

Kbm 30 toHM pynata Mma 3agbaKeHue KbM CBbpP3aHWU AMUa, KaKTO cneasa:

30.06.2026 31.12.2025r.
Xun. espo Xun. espo

TeKyLwu B3eMaHua OT :

CobcTBEeHMUM, B T.u. - -
BsemaHuA no Aorosop 3a 3aem - -
O6uw,0 B3emaHuA OT CBbP3aHU IMLA - -

TeKyLwM 3aabNXKeHUA KbM :

3a4b/IKeHUA KbM K/HOYOB YNpaB/IeHCKU - 2
nepcoHan, B T.u.

HeunsnnateHu Bb3HArpa*kaeHus - 2
CobcTBeHMUM, B T.u. - -
B3emaHuA no AOrosop 3a 3aem - -
O6wWwo0 3aab/KEHMA KbM CBbP3aHMU /IMLA - 2

BCMYKM B3eMaHMA U 3a4b/IXKEHMA KbM CBbP3aHM ML Ca TEKYLLM M cnefBa ga 6baat ypeaeHu B
pamkuTe Ha 1 rogunHa. BsemaHuATa OT CBbP3aHM Nl He ca obe3neyeHu.
26. be3HanunuyHu caenkn

Mpe3 TekyLwmAa oTyeTeH nepunog NpynaTta He e OCbLLECTBABAO CAENKU, MPM KOMTO 3an1aLLaHeTo
03 e N3BbPLUEHO Ype3 NpUxXBaLLAHE U Aa He € OTPA3eHO B OTYETA 3@ NAPUYHUTE NOTOLM.
27. YCNOBHMU aKTUBU U YCNOBHU NAaCUBU

I'pynaTa nputexasa cnegHmnte yCnoBHU aKTUBU U NaCUBU

2026 2025
XWUN. eBpo XuWn. eBpo
YcnosHu AKTuBMU
HomunHan no ueampaHn B3emaHuA 3313 3313
MNpepoctaBeHn  PUMHAHCOBM  aKTMBM 33  0bpaTHO 1301 1301

M3KynyBaHe MO AOroBOPU 3a Peno
YcnoBHU nacmsm

MonyyeHn GUMHAHCOBM aKTMBM, NoAsexawm Ha obpaTHO 1301 1301
W3KynyBaHe No A0roBopu 3a peno
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28. Kareropun ¢puMHaHCOBU aKTUBU U NACUBU

BanaHcoBUTE CTOMHOCTM Ha ¢GMHAHCOBUTE aKTMBM WM nacuBu Ha [pynata morat ga 6baar
npeacTaBeHu B CnegHUTe KaTeropuu:

®UHAHCOBM aKTUBU 2026 2025
XWAN. eBpO XUAN. eBpo
TbpProBCcKkM 1 Jpyrn B3emaHuA 26 198 19 550
®PUHAHCOBU MHCTPYMEHTH 4633 2301
Mn 364
apyu Y NapUYHMN EKBUBANIEHTH 256
31195 22 106
duHaHCcoBU Nacusm 2026 2025
XUN. eBpo XUAN. eBpO
MonyyeHu 3aemmn 29 020 19 982
3agb/mKeHNA KbM CBbP3aHU anua - ’
TbproBCKM N ApYrn 3a4b/IKEHUA 701 631
29721 20 665

BuxTe MoAacHeHne 4.47 3a VIHCI)OpMaLI'Mﬂ OTHOCHO CHEeTOBOAHATa NMNOJINTUKA 3a BCAKA KaTeropua
d)MHaHCOBM MHCTPYMEHTMH. MeTogute, U3N0A3BaHM 3a OLEHKa Ha cnpasegnnsuTte CTOMHOCTHU

Ha PUHAHCOBM aKTMBU M MACUBU, OTYMTAHM NO CNpaBeaIMBa CTOMHOCT, Ca ONUCAHWU B NOSAACHEHME
28. OnucaHMe Ha noAuTMKaTa W uenute 3a ynpasieHuWe Ha pucKa Ha [pynata OTHOCHO
dMHaHCOBUTE MHCTPYMEHTM e NpeacTaBeHo B MNosacHeHue 27.

29. PwucKoBe, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTU
Lenn n nonutnka Ha pbKOBOACTBOTO MO OTHOLIEHUE ynpaB/ieHUe Ha pUCKa

lpynata e u3noxeHa Ha PasNUYHU BMOOBE PUCKOBE MO OTHOWEHWEe Ha dMHaAHCOBUTE CU
WMHCTPYMeHTU. 3a noseve MHPopMaLMA OTHOCHO GUHAHCOBUTE aKTUBM M MACUBU NO KaTEropun
Ha MpynaTta BmxTe MoacHeHue 26. Hali-3HaunmuTe PUHAHCOBM PUCKOBE, HA KOUTO € U3N0XKEHA
lpynaTa ca nasapeH pUCK, KpeauTeH PUCK N TINKBUAEH PUCK.

YnpaBneHWeTo Ha pucka Ha MpynaTa ce ocblUecTBABa OT LEeHTpasHaTa agMUHUCTPALUMA Ha B
CbTpyAHM4YecTBO cbC CbBeTa Ha aupekTopuTte. MpUopUTET Ha PbKOBOACTBOTO € 43 OCUIypu
KPaTKOCPOYHUTE W CPeHO CPOYHM MAPUYHM MOTOLM, KAaTO Hamann W3NaraHeTo CU Ha
du1HaHCcoBM Nasapw.

'pynaTa He ce 3aHMMaBa aKTUBHO C TbPryBaHeTo Ha d)MHaHCOBM dKTUBWU 3a CNEKYNATUBHU LENIN,
HWUTO NMNbK n3aasa onuun.
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HaVI-CbU.LeCTBEHMTe (bVIHaHCOBVI PUCKOBE, Ha KOUTO e U3N0XKeHO [pynaTa, ca oNncaHmn no- 4ony.

29.1. JNlnxeeH puck

JINXBEHUAT PUCK € PUCKBLT, NPU KOUTO CTOMHOCTTA Ha GMHAHCOBUTE WHCTPYMEHTU Lie ce
NPOMEHs BCNeACTBME HA MPOMEHWN Ha NasapHUTE INXBEHW MPOLLEHTU AU NIUXBEHUTE Pa3Xoam
M NPUXOAU Ha UHCTPYMEHTUTE C MPOMEHINBA IMXBA MOTaT Aa Ce MPOMEHAT Nopaau NPOMEHU B
n36paHus 3a 6a3a NpoLeHT.

MNonutukaTta Ha [pynaTta e HacovyeHa KbM MUHUMMU3UPAHE HA INXBEHWUA PUCK NPU AbATOCPOYHO
duHaHcupaHe. Kbm 30 toHn 2026 1. 1 31 aekemspun 2025 r. Yact ot JpyrKecTeaTta oT lpynaTa ca
N3/10’KEHWN HA CbLLECTBEH PUCK OT MPOMSAHA HA Na3apHUTE NIMXBEHU NpoLeHTH, Tbi KaTo MpynaTa
ce PUHAHCMPA YACTUMYHO OT nNonyyYeHU HGAHKOBWM 3aeMM, KOMTO Ca OTMYCHATWU NpW Naasalm
NIMXBEHU TMPOUEHTU, a MpeAoCTaBeHUTE 3aeMM Ca OTMYCHATU Npu GUKCUPaHWU NUXBW.
EBeHTyanHoTo yBenmyeHue Ha bIMNJ1 nan PJINKKK, KoiTo ce onpeaens Ha 6a3a Ha meTogmMKaTa
Ha 6aHKaTa No KpeauTUTe Ha KOPMNoOpaTUBHUTE KAWeHTM, bu [oBeno A0 yBennveHue Ha
NMXBUTE, KOUTO [pynaTta AbAXKM NO 4acT OT NOJNyYeHUTe NpuBAEYEHU CPeacTBa M Aa b6bae
N3N10KeHa Ha pUCK. PbKoBoACTBOTO Ha lpynata He ovakBa B 61M3KO Obaelle 3HAYMTENHO
yBe/M4yeHMe Ha NNaBawumTe KOMMOHEHTU HA JIMXBEHWUTE MPOLEHTM NO MOJyYyeHUTe BaHKOBM
3aemm.

MNpepcTaBeHnTe No-g00y TabaMuy NOKa3BaT YyBCTBUTENHOCTTA HAa HETHUA GMHAHCOB pe3ynTaT
cnep, AaHbUM M Ha cOOCTBEHMA KanuTan KbM BEPOATHA NPOMAHA Ha INXBEHUTE NPOLLEHTU MO
3aemuTe C NaaBaLl, AMXBEH NPOLEHT, 6a3npaH Ha n3meHeHune ot 1%. Bcuukn apyrm napameTtpum
Ca NPUETH 3a KOHCTAHTHMU.

HeTteH ¢unHaHCcOB pesyatar CobcTBeH Kanutan
yBennyeHue HamaneHue yBennyeHue HamaneHue
Ha Ha Ha Ha
NnxseHun NNXBEHUA NnxseHun NNXBEHUA
NPOLEHT NpoueHT NPOLEHT NpPoOUEeHT
c1% c1% c1% c1%
30.06.2026 .
baHKOBM 3aemu 30 60 6 386 6 356
31 pekemBpu 2025r.
baHKoBW 3aemu 43 273 6211 6441
29.2. AHanns3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha pynaTa Ha KpeanUTEH PUCK e OrpaHUYeHO A0 pasmepa Ha banaHcoBaTa CTOMHOCT
Ha PUHAHCOBUTE AaKTMBM, MPMU3HATM B KPaA HA OTYETHUA NEPUOL, KAaKTO € NOCOYEHO MOo-A0NY:



CeneHa Xonguur ALl 39
KoHconmnampaH duHaHcos otyeT 30 toHM 2026

2026 2025
XWN. €BPO  XWUA. €BpPO
Fpynu ¢ouHaHcoBM akKTUBU — 6aNnaHCOBU

CTOMHOCTU:

TbproBCKkM N Apyrn B3eMaHmA 26 198 19 550

B3emaHuA oT cBbp3aHM anua - -

®UHAHCOBU NHCTPYMEHTHU 4633 2301

Mapu 1 NapuyHU eKBUBANEHTU 364 256
31195 22 107

KpeanTHMAT pUCK OTHOCHO Napu M NapuUYHM EKBUBANIEHTU CE CYMTA 33 HECHLLECTBEH, TbiA KaTo
KOHTpareHTUTe ca 6aHKM ¢ Aobpa penyTaumsa U BUCOKa BbHLUIHA OLLEHKA HA KPpeaUTHUA PENTUHT.

3a TbproBCKU M Apyrn B3emaHuA pynata M3nosi3Ba ONPOCTEH NOAXOA MPW OTYMTAHETO Ha
TbProBCKMUTE M APYrM B3eMaHWs, KaKTO M Ha aKTMBMTE MO A0roBOp W Npu3Hasa 3aryba oT
obe3LeHKa KaTo O4YaKBaHM KpeauTHM 3arybu 3a uenua cpok. Te npeactaBnaBaT OYaKBaHUAT
HefOCTUT B [O0rOBOPHUTE NAPUYHM MOTOLM, KAaTo ce MMa npenBus Bb3MOMKHOCTTA 3a
HEen3Nb/IHEHWE BbB BCEKM MOMEHT OT CPOKa Ha PUHAHCOBUSA MHCTPYMeHT. pynaTta M3non3Ba
CBOA HaTpynaH ONUT, BbHLUHM NOKa3aTeNn U MHGOPMaLMA B AbIFOCPOYEH NNAH, 33 Aa U34YMUCIU
OYaKBAHUTE KpeaUTHU 3aryou.

B pe3ynTart Ha ToBa, KoraTto [pynaTa npeueHun, Ye 3a KPaTKOCPOUYHUTE B3EMAHMUA, Bb3HUKHANMU
WA NPeaoroBOPEHN B PaMKMUTE Ha eAHa KajneHaapHaTa rogvHa Mma Haanuyme Ha HUCHBK
KpeauTeH PUCK, KOMTO e HUCHK Te ce obesueHaBaTt ¢ 1%.

KpaTKOCpPOYHUTE B3eMaHWA OT CBbP3aHW /MLA, 33 KOMTO [pynaTa yCTaHOBM Hananune Ha
KpeauTeH PUCK ce 0be3LeHnBaT ¢ 2%, Nopaan HaIMYMETO HA CBbP3AHOCT MexKay [py»KecTBaTa

OT rpynaTa u TexHuTe aebutopu 1 $akTa, Ye MMAT 3HAUYUTENHA 3aBUCMMOCT €4HO OT APYro U
MasIKo MO — BUCOK KpeauTeH PUCK.

C 5% obe3ueHKa pynaTta obe3ueHABa BCUYKM AbTOCPOYHM B3EMAHUA UM TaKMBA Ha KOUTO UM
€ MU3TeKNa AaBHOCTTa UK He ca Buaum noraceHn B CPOK. [NpnyMHaTa 3a TOBA € 3HAYMTE/IHO Mo —
BUCOKMA KpeauTeH PUCK U 3aHUKEHUTE OYAKBAHMSA 33 BXOAALLMUTE NAPUYHKU MOTOLUM OT Te3un
KOHTpPareHTu.

KbM patata Ha M3roTBAHe Ha TeKywus ¢GUHAHCOB OTYET PbLKOBOACTBOTO Ha [pynata e
YCTaHOBW/IO, Y€ HAMA Ha/IMYMNE Ha KPeaUTEH PUCK OT cCbbMpaHe Ha 6baelunTe NapUyYHN NOTOLMU
OT noracsiBaHe Ha B3eMaHMATa My, B pe3yaTaT Ha KOETO Te He Ca 06e3LLeHEHM.

CTpyKTypaTa Ha GMHaHCOBUTE aKTUBM NO Pa3m M OTHOCMMATA KbM TAX 0be3LeHKa Mmoxe aa 6bae
npeAcTaBeHa KaKTo cieBa:
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daszal ®daza 2
B3emaHuna no 11 822 -
[0roBopu 3a Lecus
B3emaHunA oT KNINeHTHn 3424 -
no NokKynka Ha ®A
B3semaHua no peno 1501
CAENKK
ABaHcH 8908
3aemun n apyrm 383
B3emaHuA OT KAMEeHTH 160
OuyakBaHU KpeanTHU - -
3arybu

26 198 -

Ob6e3neyeHns No peno caenkute NpeacTaBAABaT akLMUTE, KOUTO ca 0OEKT Ha peno caesKara.
CnpaBeg/siMBaTta CTOMHOCT Ha akuMuTe HaABuLlLaBa 3HauyuTenHo 6HanaHcoBaTa CTOMHOCT Ha
B3emMaHeTo 1 [pynaTa He e HaYMCNMAO0 OYaKBaAHM KPeAUTHU 3arybn BbB BPb3Ka C TAX, Tb KaTo
CTOMHOCTTA Ha ob6e3neYyeHneTo HaaBMLaBa CTOMHOCTTa Ha B3eMaHeTo.

29.3. AHanus Ha NAMKBUAHUA PUCK

JINKBNAHWAT PUCK NpeaCcTaBnABa PUCKDBT pynaTta Aa He MOXKe Aa Noracu CBomUTe 3a4b/IXKEHUA.
[pyKecTBata OT rpynaTta nocpewaT HYXauMTe CU OT JIMKBUOHWU CPeacTBa, KaTo BHUMATENHO
cnepaT nnawaHMaTa No noracuTesIHUTE NAaHOBE Ha Ab/IFOCPOYHUTE GUHAHCOBU 3a4b/IKEHUS,
KaKTO M BXOAALWMTE N M3XOAALLM MAPUYHM NOTOLM, Bb3HUKBALLM B XO4a HA onepaTMBHATa
AenHocT. HyxauTe oT NMKBUMAHM cpeacTBa ce cnedAT 3a pPas/IMyHM BPEMEBM Mepuoan -
eXeAHEeBHO M eXeceaMMyHO, KakTo M Ha b6asata Ha 30-a4HeBHM NporHosu. Hyxawute ot
JIMKBUAHW cpeacTBa B AbArocpoveH nnaH - 3a nepmogm ot 180 u 360 gHW, ce onpegenar
meceyHo. Hyxxgute oT napuyHmM cpeacTBa Ce CPaBHABAT CbC 3aeMMTE HA Pa3MNo/IoXKeHMe, 3a Aa
6bAaT yCTaHOBEHU M3AUWBUM Uan aepuuntn. To3m aHanms onpeaena Aaanm 3aemMuTe Ha
pPa3nonoXeHue e ca A40CTaTb4HU, 33 Aa NOKPUAT HYKAUTe Ha [pynaTta 3a nepuoaa.

I'pynaTa ADBPXKKU Napun B pasnialiateslHn CMETKU, 3a Aa NOoCpela NNKBNOHUTE CU HYXAU 3a
nepunoaun oo 30 gHw. Cpe,ﬂ'CTBa 3a AbJrOCPOYHHUTE NNKBUAOHU HYXK AU CE€ OCUTYPABAT Ype3 3aeMU
B CbOTBETHUNA pa3mep n npo,u,a>K6a Ha AbATOCPOYHMU d)VIHaHCOBVI dKTUBM.

Kbm 30 toHM 2026 r. nagerkmute Ha AOroBOPHUTE 3a4bKeHUA Ha FpynaTa (CbabpKawm
NIMXBEHU NNaLLAHMA, KbAETO € NPUNOKMMO) ca 0606LLEHM, KaKTO cneaBa:
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Tekywm HeTteKkywimn
30.06.2026 . Jo6 Mexpy6 Orlpo5 Hapg 5
meceua nli2 roagvHvu roguHu
meceua

XWUN. eBPO  XWA. eBPO XWA. eBPO  XMUA. €BPO

Ob6nuraumoHeH 3aem 684 767 11925 6 000
baHKoBW 3aemu 261 261 1015 -
TbpProBCKU M Apyrn 3agbKeHns 6 695 - -
Apyrn 3aemn - 8107 -

O6wo 951 9830 12 940 6 000

B npegxoaHua oTyeTeH nepuog nagexuTe Ha AOroBOpPHWUTE 3aAb/iKeHMs Ha [pynaTta ca
0606LLeHn, KakTo chefBa.

TeKywun Hetekywiu
31 pekemBpu 2025 . bDo6 Mexayb Orlpo5 Hap 5
meceua nli2 rogvHu roagvHu
meceua
XWN. eBPO  XWUJ. €BPO XWUAN. eBpo XWUAn. eBpo
ObanraumoHeH 3aem 653 511 8692
baHKoOBU 3aemu 271 261 1276
TbpProBCcKkM n apyru 5 676 -
3a4b/KEHMA
Opyru 3aemu - 8319 -
O6wo 929 9767 9968

CTOVIHOCTVITG, onosecteHn B TO3U aHA/IM3 Ha NadexXuTte Ha 3aAb/IXKEHUATA, NpeacTtaBnABaTt
HEAUCKOHTUPAHUTE NAPUYHKU NOTOUUM MO AO0roBopute, BKAKYUTENHO Ab/TIXKUMU NTUXBEHU
naawaHnAa no O6J'IVIF3LI,VIFI, KOUTO MOraTt Aa ce pa3zinyaBat oOT 6anaHCcoOBUTE CTOMHOCTM Ha
3a4b/IKEHNUATA KbM OTYHETHATA AaTa.

®UHAHCOBUTE aKTUBU KaTO cpeAacTseo 3a ynpas/sieHUe Ha IMKBUAHUA PUCK

Mpw oueHABAHETO M yNpaBAEHNETO Ha NIMKBUAHUA PUCK FpynaTa OTYMTA OYAKBAHUTE MAPUYHMU
noToum OT (PUHAHCOBM MHCTPYMEHTU, NO-CNELMANHO HAZMYHUTE MAPUYHKU CpeacTBa M
TbProBCKM B3eMaHuA. HannuHuTe napuyHmM pecypcmu M TbProBCKM B3EMAHMWA He HagBWLIABAT
3HAUYUTEJTHO TEKYLLUTE HYXKAM OT U3X0AALL, NapUYeH NOTOK.

30. OueHABaHe No cnpaBeaanMBa CTOMHOCT

OueHaBaHe No cnpaseannBa CTOMAHOCT Ha (I)MHaHCOBVI dKTUBUu

durHaHCOBUTE aKTMBU M NAaCUBU, OTYUTAHU NO CNpaBeaMBa CTOMHOCT B OTYeTa 38 PUHAHCOBOTO
CbCTOSIHWE, Ca FPynMpaHn B TP HMBA CbOBpPa3HO MepapxuAaTa Ha crnpasBednBaTa CTOMHOCT.
Ta3u iepapxva ce onpedensa Bb3 OCHOBA Ha 3HAYMMOCTTa Ha BXoAAllaTa MHPopmauus,
M3MoN3BaHa Npu onpeaenAaHeTo Ha cnpaBea/iMBaTa CTOMHOCT Ha (GUHAHCOBUTE aKTUBU U
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nacusu, KaKkTo c/ieaBa:

o Huso 1 - BXogAwMTe AaHHM Ha HUBO 1 ca KOTUpaAHUTE (HEKOPUTMPAHWU) LEHM Ha
WHCTPYMEHTM Ha aKTUBHUTE Nasapu 3a UAEHTUYHN GUHAHCOBU UHCTPYMEHTH;

. HuBeo 2 - BXoAAwWMTe AaHHU HA HMBO 2 ca BXOAALLM AaHHM 3a AaAeH aKTUB WAW Nacus,
Pa3/IMYHU OT KOTUPAHUTE LLEHU, BK/IKOYEHM B HUBO 1, KOUTO NPSKO UM KOCBEHO Ca AOCTbMHMU 3a
HabnoaeHne.;

. HuBo 3 - BXoAALMTE AaHHW Ha HMBO 3 ca HeHablAaeMn BXOAALLM laHHW 33 Aa[eH aKTUB
A nacus. Ta3un KaTeropms BKAOYBA BCUUYKM MHCTPYMEHTH, NPM KOUTO TEXHUKATA 3a OLeHABaHe
He BK/AlOYBa Habnogaemu BXOAAWM AAHHM M HeHabnogaemuTe BXOAAWM AaHHWM MMaT
3HauuTeneH epeKT BbPXy OLeHKATa Ha MHCTpyMeHTa. HMBOTO B MepapxusaTa Ha cnpaBeanBuTe
CTOMHOCTU, B PaMKUTE Ha KOATO Ce KaTeropmsnpa oLeHABAHETO Ha cnpaBeaMBaTa CTOMHOCT B
LANOCTHMA My 06XBaT, ce onpeaena Bb3 OCHOBA Ha Hall-HUCKUS €N1eMEHT OT HUBOTO, KOMTO € OT
3HaYeHMe 33 OLEHABAHETO Ha CnpaBea/iMBaTa CTOMHOCT B UANOCTHMA My 06XBaT. 3a Tasu uen
3HAYEeHMETO Ha JafeH efNleMEeHT Ce OLEHABAa KaTo Ce CbNocCTaBA C OLEHABAHETO Ha
cnpaBeA/iMBaTa CTOMHOCT B LUANOCTHMA My 0b6xBaT.

AKO npu OUEHABAHETO Ha cnpaBegnMBaTa CTOMHOCT 6bAaT M3MNoN3BaHW Habawagaemu
€N1eMEeHTUN, KOUTO Ce HYKAAAT OT 3HAYUTE/IHO KOpUrMpaHe, OCHOBAHO Ha HeHabalogaemu
enemMeHTU, TakoBa Npu3HaBaHe e oT HMBO 3. 33 OuEeHABaAHETO Ha 3HAaYEeHUETO Ha AaAEH e/IeMEHT
33 OLEHABAHETO Ha cnpaBeaMBaTa CTOMHOCT B LA/IOCTHUS My 06XBaT e Heobxoaumo aga 6vaat
B3eTU Npeasung cneumPpuyHmTe 3a AaeH aKTUB UK nacus GaKkTopu.

CnepHata Tabnunua npeactaBsa HMBaTa B MepapxuaATa Ha pMHaHCOBM akTUBU Kbm 30 toHu 2026 T.
n 31 pekemspu 2025 r., oueHABaHN NEPUOANYHO NO CNpaBeaInBa CTOMHOCT:

Huso 1 Huso 2 Huso 3 Oo6uwo

‘000 eBpo ‘000 eBpo ‘000 eBpo ‘000 eBpo
30.06.2026 r.
ObnrocpoyHn GMHAHCOBM aKTUBM 1724 - - 1724
KpaTkocpouHu $pmHaHCOBM 4633 i i 4633
aKTUBM
MHBECTULMNOHHN MMOTH - 3084 - 3084
31 pekemBpu 2025 .
ObArocpoyHn GpUHaHCOBU aKTUBMU 1722 - - 1722
KpaTKkocpoyHu PpurHaHCcoBM 7300 i ) 7300
aKTUBMU
MHBECTMLMOHHN NMOTH - 3084 - 3084

KpaTKocpoyHu puHaHcoBm akTnemM (Huso 1)

CnpaBea/ivBaTa CTOMHOCT Ha KPAaTKOCPOYHUTE PUHAHCOBM aKkTMBK (HMBO 1) e onpeseneHa Ha
6a3a nocnegHa 6opcosa LeHa Ha Tbpryemute GMHAHCOBU MHCTPYMEHTU Ha Bbarapcka ¢oHaoBa
6opca ALl cbotBeTHO KbM 31.12.2025 1. 1 30.06.2026 T.

3emsa (Huso 2)

CnpaBea/sivBaTa CTOMHOCT Ha ¢uMHaHcoBUTe akTMBM (HUBO 2) ce onpeaens, Ypes oueHKa Ha
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HE3aBUCMM JINLEH3UPAH OLEHWUTEN, W3MN0A3BalKM BbTPELWHA W BbHWHA MHbOpMauuma,
MHPOPMaLMA OTHOCHO NOCNEAHW Nas3apHM LEHW 3a nasapa Ha CbOTBETHWUA aKTUB U OPYru.
JINUEH3MPAHUAT OLEHUTEN NPU U3FOTBAHE HA OLLEHKUTE M3M0/13Ba METOAA Ha CPaBHUTE/NHUTE
npoaax6bu, meToaa Ha BellHaTa CTOMHOCT, OCTaTbYHMA MeTo, MeToAa Ha 6bp3aTa npogarkba
M MeToda Ha npuxoaute. B 3aBMCMMOCT OT CbCTOAHMETO W MECTOMOJIOXKEHMETO Ha
WMHBECTULMOHHUTE UMOTMU NINLEH3UPAHUAT OLEeHUTeN u3bupa Hah gobpata KombUHauma OT
onucaHWTe No — rope MeToAu, Taka, Ye [a ce ONnpeaenu Hail — peanHaTa cnpaBeainBa CTOMHOCT
Ha BCEKM OT TAX. HayanHoTO cango Ha HedMHAHCOBUTE aKTUBM Ha HUBO 2 MOXKe Aa bbae

PaBHEHO C Kpa[;IHOTO MM Cango KbM OTYETHATA AaTa, KaKTO cheaBa:

MNpuaobuTtn akTMBU

MNeyanbu nnm 3arybu, npmusHaTK B nevyanbaTa unu 3arybara:
MNpomsiHa B cnpaBeA/iMBaTa CTOMHOCT HA MHBECTULLMOHHUTE UMOTHU
Canpo kbm 31 pekemspu 2025 r.

MpopaaeHn akTMBMU

MNpuaobuTtn akTMBK

MNeyanbu nnu 3arybu, npmusHaTK B neyanbaTa uau 3arybara:
MNpomsHa B cnpaBea/iMBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTHU
Canpo kbm 30.06.2026 r.

31. MoaAuTMKM M NpoueAypPU 3a yNpaBaeHUe Ha Kanutana

LlenuTe Ha pynaTa BbB Bpb3Ka C yNpaB/ieHWe Ha KanuTana ca:

XWUn. eBpo

3084

. [a ocurypu cnocobHoctTa Ha pynata Aa NPOAb/XKM A3 CblLeCTByBa KaTo AenCTBalLO

npegnpuaTue; u

° Aa OCUTYpPU adeKBATHA peHTa6MJ'IHOCT 3a CO6CTBeHMLI|MTe, KaTo onpeaenAa ueHata Ha

NPOAYKTUTE N YCNYyTUTE CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

I'pynaTa Ha6mo,c|,aBa KanuTana Ha 6a3aTta Ha KOGd)MLI,MeHT Ha 3a4NBXKHANOCT, NPpeAcTaBaABall,

CbOTHOWEHWNETO HAa HETEH OAb/I KbM O6IJ.I,Mﬂ Kanutan.

KanutansbT 3a NnpeacTaBeHUTe OTYETHU NepMoam MOXKe Aa 6bae aHanM3MpaH, KakTo ceaBa:

CobcTBeH Kanutan
Kanutan
dUHaHCOBM Nacusmn

- Mapu 1 NapuyHM eKBUBaNEHTU

2026
XWN. €BPO  XUA. €BpPO

2025

HeteH avnr

06w, Kanutan (Kanutan + HeTeH AbAr)

KoeduumeHT Ha 3agnbKHANOCT (HeTeH gbar/o6wo
KanuTan)

6371 6 326
6371 6326
29020 20799
(364) (257)
28 656 20 544
35 027 26 870
82% 76%
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KoeduumeHTa Ha 3aa1bKHANOCT npe3 2026 r. ce nokaysa cnpsamo 2025 .

32. U3aBneHue BbB Bpb3Ka C rNo6anHUTe NpOMEHU B KAMMaTa

MocnegHUTe Hay4yHM AaHHM NOKasBaT 6e3npeuefeHTHU U3IMEHEHUSA Ha CBETOBHUMAT Kaumat. CbraacHo
nocnegHuTe AoKnaaM Ha MexaynpaButenctseHMa KomuteT Ha EC no M3mMeHeHMsA Ha Kaumata, ce
Habnto4aBaT U3MEHEHMA /B HAKOU C/lydan HeobpaTUMK/ B perMMa Ha BanexKuTe, BETPOBETE M OKEaHCKUTe
TeyeHuA B pe3ynTaT Ha rnobanHoTo 3atonnaHe. Mo oTHoweHne Ha 6opbaTa C KAMMATUYHUTE n3meHeHus EC
npuema 3akoHoBa 6asa C Ab/ArocpoYyHa BM3MA 3a HeyTpasieH No OTHOLWEHWe Ha KanmmaTta ao 2050 roa.,
HamansABalKun ApPacTMYHO CBOUTE EMUCUM HA NAPHUKOBM ra3oBe WU HauYMHM 32 KOMMNEHCUMPAHE Ha OCTaBaLLuTe
N HensbexHn emucuun. MpexoabT KbM HEYTPaAZIHOCT MO OTHOLIEHME Ha KAMMAaTa Lie Cb343Ae 3HAUYMTENHU
Bb3MOMKHOCTM 3a:

MKOHOMMYECKN pacTex
nasapw

cb3zaBaHe Ha paboTHM mecTa
TEXHO/NIOTMYHO pa3BuUTHe

EBponenckMAT 3aKOHOZATENEH aKT 33 KAIMMaTa NpeBpblla NOCTUraHeTo Ha uenta Ha EC 3a HamanasaHe Ha
BpegHuTe emncum ¢ 55% no 2030 B8 3aKOHOBO 3a4b/XKEHME M 3a MOCTUIaHe Ha KAMMaTUYHO HeyTpaneH EC.

3a Hama/IeHMEeTO Ha NAaPHUKOBUTE EMUCUU € MPUET NaKeT OT MEPKM BKAOYBALLM:
EHepruiiHa epekTnBHOCT

EHeprusa ot Bb306HOBAEMWN U3TOYHULMU

EHepruiiHo aaHb4yHO obnaraHe

Cuctema Ha EC 3a Tbprosuma c emmcum

NHdpacTpyKTypa 3a anTepHaATUBHU rOpPUBaA

CraHpapTu 3a emucmumte Ha CO2 OT IEKU U NEKOTOBAPHM aBTOMOOUAN U T.H.

MoBeyeTo MHAYCTPUM ca BUAM MNU BEPOATHO Ca 3acerHatM OT M3MEHEHMEeTO Ha KAMmaTa U yCUAMuATa 3a
ynpaB/iieHne Ha HeroBoTo Bb3aencTene. CnegoBaTeIHO BbNPOCUTE, CBbP3aHM C KAMMaTa, MOraT ga NoBANAAT
Ha obxBaTa Ha MOTeHUMaNHUTe ObAelWM MKOHOMUYECKN CLEHAPUM M HA OLEHKaTa Ha KpeautTopute 3a
3HAaUYUTEJIHO YBE/JIMYEHNE HA KPeauUTHUS pUCK. BbarneauTte Ha yyacTHMUMTE B nasapa 3a NOTEHUMAJHO
3aKOHOAATeNICTBO, CBbP3aHO C KAMMATa, MOraT Aa NOBAMAAT HA CNpaBegAMBaTa CTOMHOCT Ha aKTUBM UK
nacusu.

3a HacToAWMAT oT4yeTeH nepunog CeneHa XonamHr Al He € U3NI0XKEH Ha KIMMATUYeH pUcK. Ha puck cebp3aH
C NPOMEHUTE B KIMMATa He e U3N0XKEH BU3HEC CEKTOPA, B KOMTO APYKECTBOTO pa3BMBa AEMNHOCTTA CU.

3a TekywaTa pMHaAHCOBA roauHa, NPOMEHUTE B KIMMATUYHaTA 0BCTaHOBKA HE Ca OKa3anu BAUSHUE BbPXY
dMHaAHCOBUTE OTYETU M AEMHOCTTA Ha APYKECTBOTO.

33. M3aBneHMe BbB Bpb3Ka C KpeAUTHU 3arybu B pe3ynTaT Ha NOBULLEHU INXBEHU HUBA

MasapHUTE NNXBEHU NPOLLEHTU CE MOBULLIABAT B OTTOBOP HA M3MEHALLMTE Ce NepcrnekTUBM 3a UHbNaUMA U
napuyHa NoAUTMKA. Tbil KaTo pedepeHTHUTE IMXBEHU MPOLEHTM CE NMOKayBaT, pa3xoamuTe Ha HaHKuUTe 3a
dMHaHCHpaHe HapacTBaT M TOBa Lie AoBeae A0 NO-BUCOKU NMXBEHM MPOLEeHTU no 6aHKoBuTe KpeauTu. MNo-
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cneunanHo, no-cnabwmsar pactexX, n HapacTBaWMNAT LEHOBU HATUCK 6uxa mornu Aa Aoseaart 4o No-HaTaTblWHO
B/iOlWLlAaBaHeE Ha YC/OBUATA 3a d)VIHaHCMpaHe 3a KpegutononyyartenuTe. C'bLU,EBpEMeHHO 3aTAraHe Ha
YCNOBUATA 34 chHchmpaHe 61 morno A3 HaMa M Bb3MOXKHOCTUTE 3a KpeantmupaHe Ha 6u3Heca.

3a puHaHCOBaTa roAnHa APYXKECTBOTO € BUN0 U3NOKEHO HA KpeaUTeH PUCK. [leMHoCTTa My e dUHaHCUpaHa
M C NpuBAEYEHN KanuTanu /3aemu/. NMapuyHUTe cpeacTBa ca BAOKEHM B BaHKMN CbC CTabUAHA IMKBUAHOCT.

34. CvbuTtnAa cnep Kpaa Ha OTYETHUA NepUoy,

He ca Bb3HMKHANM KOpPUIMpalM CbOUTUA WAM 3HAUYUTENHU HEeKopurupawm cbbutua mexkay Aatata Ha
dMHaAHCOBMA OTYET M AaTaTa Ha U3rOTBAHETO MY.






MEKIMHEH KOHCOJIMJIUPAH JOKJIAJL 3A JEMHOCTTA
HA " CEJIEHA XOJIIMHT " AT

cbriaacHo wi. 1000, an.4, 1.2 3IIIK u yi. 33, an.1, 1.2 or HAPEJIBA Ne 2 na K®H ot
17.09.2003 r. BbB Bpb3Ka ¢ wi. 10001, an.7 ot 3IIILK 3a nepuoga
01.01.2026 r. — 30.06.2026 r.

e O6ma undopmanus 3a J[pyxecTrBoTo

HpyxectBoto Mmaiika "Cenena Xonauur" AJl (HpyxectBoTo miau XOJAUHIBT) € AKLUOHEPHO
JIPY>KeCTBO, peructpupano B Penybnuka bvarapus nmo dupmeno neno 142 or 1994 r. na Codwuiicku
IPajICki ChJl ChC CEAATMILE U ajpec Ha ympasieHue: PenyOnuka bwaraps, rp. Codus; p-u Butomna;
Kgapran ITaBnoBo; yn. Kynenure 3; Et. 1; An. oduc 6./leitHocTTa Ha [IpyXecTBOTO ce M3BHPIIBA HA
teputopusTa Ha rp. Codus.

HeitHocTTa Ha JIpy>KECTBOTO HE € OOBBpP3aHA CHC CPOK WM JIPYTrO MPEKPATUTEIHO YCIIOBHE.
OcHoBHara aeitHocT Ha ,,Cenena Xonaunr’ AJl ce cbecTon B mHBecTHLMU B bbiarapus u uyxOuHa B
THPTOBCKU JIPY’KECTBA, MPOMUIIUIEHH U CEJIICKOCTOMAHCKH KOMIUIEKCH, WU3BBPIIBAaHE HAa COOCTBEHA
MPOU3BOJCTBEHA U TBPrOBCKA JEHHOCT, YIpaBleHWE Ha TBPrOBCKH JpYXkKecTBa, NpPHUI0OUBaHE,
yIpaBlieHUE, OIEHKA U MPoJiak0a Ha ydacTusi B OBJITAPCKH U UyKISCTPAHHU JAPYKECTBA, PHI0OUBAHE,
yOpaBlieHUE U Mpoaaxda Ha obmuranuu, mpuaoOuBaHe, OllEHKa M Mpojaax0a Ha MaTEeHTH, OTCTHIIBaHE
Ha JIMIICH3UU 32 U3I0JI3BAHE Ha MATEHTHU Ha JPYKECTBA, B KOUTO XOJJAHUHTOBOTO JIPY>KECTBO y4aCTBa.

Kbm 30.06.2026 r. xanutanst Ha "Cenena Xonauur" AJ[ e B pasmep Ha 462 998.40 espo ,
pasnpenened B 907 840 Opost 6e3nanmunn akiuu ¢ HomuHan 0,51 eBpo. Akuuurte Ha J[pyXecTBOTO ca
O0OMKHOBEHU O€3HAJIMYHHU aKLMU C IPABO Ha IJ1ac U He ca perucrpupanu Ha bearapcka ponmosa 6opca.

HpyxectBara OT Tpymara HsSMarT IpPOMsSHAa B HAUMEHOBAaHUETO U JPYIHTE CpEACTBAa 3a
UJECHTU(PUKAIMA OT Kpasi Ha IPEAXOJHHUS OTUETEH NEPUO/I.

JIpy’KeCTBOTO OIIOBECTSBA peryimpaHa WHopManus 10 o0OIecTBeHOCTTa, Kommcus 3a
¢unancoB Hamzop (KD®H) wu perynupanuss masap TMOCPEACTBOM €JIEKTPOHHATa IIaTdopma
INFOSTOCK: https://www.infostock.bg/infostock/control/issueannouncements/SELENA-NL ,kakto u
Ha EJICKTPOHHATa cu cTpaHuIa: https://selena-holding.eu/?cat=3

Opranbpr Ha ynpaBieHue Ha J[pyxectBoro ce cbecrom or ChBeT Ha aupekropute u OO0
ChOpaHKE Ha aKIMOHEPHTE.

e Baxxknu cnOuTHsa 32 "Cesena XoaauHr” AJ[ m HeroBoTro AbIIEPHO APYKECTBO,
HacTbIUIU npe3 nepuoaa 01.01.2026 r. — 30.06.2026 r.

Cunrano ot 1 suyapu 2026 r. Peny6nuka bearapus BeBexaa esporo (EUR) karo opurnmanna
BaJlyTa, KaTo OBJIrapcKUsT JIEB MpecTaBa Ja 0b/e 3aKOHHO IUTaTexHO cpeacTBO. OOMEHHUSAT Kypce 3a
npeBagyTHpaHe € (UKCUpaH U HeoTMeHUM — 1 eBpo = 1,95583 neBa.

[Ipe3 TpumeceuymeTo B JPYKECTBOTO HE Ca HACTBIWIM JPYTH CBHIIECTBEHH CHOWUTHS OKa3BaIld
BIIUSTHUE BBbPXY OlepaTHUBHATA UM (UHAHCOBA ACHHOCT.

Ha 01.06.2026 r., 1py>kecTBOTO €eMHTHpa HOBa O0IHMTranoHHa eMucus B pazmep Ha 10 000 000
(ecet MUIIMOHA) €BPO, ChC CPOK — 8 (OCEM) TOAMHU MPH IUIaBaIll JuxBa He mo-Manko ot 3.00% u He
noBeue oT 5 % roaumHo. [IbpBOTO 0010 CHOpaHue Ha oOMUranoHEpHTe O€ MPOBEACHO HA
29.06.2026r.

Ha 29.06.2026 ronuHa Apy>KeCTBOTO MPOBE/IE TOAMIIHO PEIOBHO 00U ChOpaHHeE.

Ba:kuu cb0uTHS, HACTHIUIM B J[py:KkecTBaTa, cjie] Kpasi Ha OTYETHUS MEePHOJ



He ca HaJIMIOC APYTrU 3HAYUMU CHOUTHS CJI€A OTUYCTHATa JaTa, KOUTO Ja U3UCKBAT OIIOBCCTABAHC

Ynpaenenue na pucka

VYrpaBieHHETO Ha pHUCKa € HepasleiHa yacT OT MOJIMTUKAaTa IO YIpaBJIE€HUE Ha rpymnara, Thbi
KaTo € CBBP3aHO C JOBEPUETO HAa MHBECTUTOpUTE. VIHBECTHpaHETO B IIEHHM KHHKA, KaKTO U BCSKa
MKOHOMMYECKA JEHHOCT, KpUe PUCKOBE.
PuckoBere, oka3Baliu BAMSHUE NpU UHBEcTHpaHe B IeHHM KHMWka Ha "Cenena Xongunr'AJl ca
000CcO0eHH B 3aBUCUMOCT OT MOPAKIAIMINUTE T (DAaKTOPH U BH3MOXKHOCTTA PUCKA J1a Ob/ie eMTUMUHUPAH,
OTpaHHYaBaH WU HE.

Cucmemamuunu puUckKoee

CucreMaTHYHHTE PHCKOBE Ca T€3M, KOUTO NEWCTBAT M3BBH IpynaTa M OKa3BaT KJIIOYOBO BIUSHUE
BBPXY JAEMHOCTTa U CHCTOSHUETO My. Te ca CBbp3aHU ChC CHCTOSHHUETO HA MAaKpPOMKOHOMMYECKATa
cpena, MoJUTHYECKaTa CTaOUITHOCT M MIPOIIECH, PETHOHAIHOTO pa3Butue u ap. “Cenena Xomauur’AJl u
IBIIEPHOTO MY APY>KECTBO, HE OMXa MOIJIM Ja BIUAT BBPXY TAX, HO MOXKE Ja T'M OTYETHT U Ja ce
chOOpa3siBaT C THX.

IHonmuTHYeCKUAT PHCK OTpa3siBa BIMSIHUETO HA IIOJUTHUYECKUTE IIPOLIECHM B CTPAaHATA BBPXY
CTONAHCKHSI M MHBECTULIMOHHUS IPOLEC M B YAaCTHOCT BBPXY BB3BPAIIAEMOCTTa HA WHBECTUIMUTE.
HezaBucumo ot unercrBoro HM B EC, monuTuueckuTte Inpolecu B cTpaHaTa HE OJaronpusTCTBAT
WHBECTUIMHUTE U Ch3aBaT HEMpeaAcKazyema Ou3Hec cpefa.

MaKpoOMKOHOMUYECKHSIT PUCK CE XapaKTepH3Hpa Ype3 OCHOBHUTE MAKPOMKOHOMHYECKH UHIUKATOPH
- OpyTeH BBTpELIeH MPOJYKT, BAIyTHH KypCOBE, JIMXBEHU paBHHUIIA, WH(Ianus, OokeTeH aeduuur,
0e3paboTtnua u ap. JIMXBEeHHTE paBHHINA HE Ce OTpa3uxa NPSKO BBPXY JEHHOCTTa Ha rpymnara, HO
IUTAIIAHETO Ha JIMXBH MO JEMO3UTH M MOJYYaBaHETO Ha JIMXBU IO KPEIUTH 32 00OPOTHO (pUHAHCHpaHE
ca CBbp3aHM C Ia3apHara JiuxBa. PaBHUIIETO HAa MHQIAIMS BIUsAE TPSAKO BbPXY BH3BPALIAEMOCTTA Ha
MHBECTULIMUTE Ha rpynara.

Hecucmemamuunu puckoge

HecucrematnuHuTe pHCKOBe ca (GUPMEHHM PHCKOBE, BBPXY KOHWTO Ipylara MMa NpsK KOHTpoid. B
3aBUCHMOCT OT MOPKAANINTE T'M (DaKTOPH HECUCTEMATHYHUTE PHUCKOBE CE Pa3leNsAT Ha CEKTOPEH
(oTpacioB) pUCK, Kacaell HECUTYPHOCTTa B Pa3BUTHUETO HA OTpachia KaTo ISJI0 U 0010 (MPMEH PHCK,
KONTO 00enuHsIBa OM3HEC pUCKa U (PMHAHCOBHSI PUCK.

CeKTOPHI/IHT PUCK C€ TIopaxJa OT BJIHUAHUETO Ha TBPCCHETO MW NPEMIAraH€To Ha YCIYIru I10
YHOpaBJICHUC Ha HWHBCECTHUOHUUTE, NOBCACHUCTO HA MCHUIKMBbHTA, KOHKYPCHIUATA Ha BBHIIHU U
BBTPCIIHU JOCTABYHILIH.

Bu3Hec pUCKBT OTpa3siBa HECUTYPHOCTTA OT MOJTy4YaBaHE Ha MPUXOIU U GOpMHUpaHE Ha MOJIOKHUTEIEH
¢buHaHCOB pe3ynTar. YMpaBieHHETO Ha OW3HEC pHCKa MO MOCOKA Ha HEroBOTO MUHUMH3HpaHE 3a
rpynara € B CIeIHUTE HampaBieHUs: AuBepcrudUKaIis Ha THBECTUIIMOHHUS MOPTQeEii; mpeana3inBocT
IIPY B3€MaHE Ha PEIeHUs 32 UHBECTUINH;

MOUHAHCOBHUAT PHUCK ITOKa3Ba JOMBIHUTCIIHA HECCUTYPHOCT HAa KPCAUTOPHUTEC 3a IMOJIyUYaBAHC HA TCXHUTC
B3CMaHUA B ClIydYad, KOraTto rpynara HM310J3Ba IMPHUBJICYCHHU WM 3aCMHHU CPCACTBA. Karo ocHOBHHM
HU3MCPUTCIIMN Ha (1)I/IHaHCOBI/I$I PUCK CC€ M3IO0JI3BAT IIOKA3aTCIIMTC 3a (1)I/IHaHCOBa ABTOHOMHOCT H
KOG(i)I/IHI/IeHT Ha 3aJJIbXKHAJIOCT.

Bucokoro PaBHUIIC HaA KOGCI)I/IHI/IGHTa 3a q)HHaHCOBa ABTOHOMHOCT, PECIICKTUBHO HUCKOTO paBHUIIC HA
KOG(bI/IIII/ICHTa 3a q)HHaHCOBa 3aJIBXXHAJIOCT, Ca COAWH BUJ TapaHIud 3a HWHBCCTUTOPUTE 3a
BB3MOXHOCTTA Ha rpyrara Ja rJiama peryjsipHo, CBOUTC 3abJIDKCHU.



JINKBUIHNTE PUCKOBE Ca CBbpP3aHH C Bb3MOXHOCTTA rpynaTa Ja He MOracu B JOTOBOPEHUS pa3Mmep
WIH CPOK CBOM (PMHAHCOBU 3aIbJDKEHUS. TO3M pUCK € MUHHUMHU3HMpAH MOpaju HaJU4UEeTO Ha J100pe
pa3BuUTa MOJHMTHKA MO YMpaBieHHE Ha MAapUYHUTE MOTOUM M TOJAbpKaHE Ha BHUCOKA CTEMEH Ha
IJIaTEeKOCTIOCOOHOCT U JIMKBUIHOCT HAa KOMITAHUATA.

° C):[e.mm CbC CBbP3aHHU /NI 3AaMHTECPECOBAHHU JJUIA MPE3 USMHUHHAJTIUA OTICTECH NMEPHUO/

Cppp3anute ymna Ha "Cenena Xonguur" AJl BKIHOYBAT KIHOYOB YIPABIECHCKU MEPCOHAI, IBILIEPHO
JIPY>KE€CTBO U COOCTBEHHIIH.

KirouoBuAT ynpaBiaeHCKHM mnepcoHan Ha JlpykecTBOTO BKiIO4YBa uieHoBeTe Ha (CbpBera Ha
JUPEKTOPUTE.

Cnenkure cbCc CBBbp3aHM JiMLA ca onoBecTeHU B [losicHenue 25 or MeXIMHHUS KOHCOJIMIUPaH
(bMHAHCOB OTYET HA JIPY>KECTBOTO.

L4 I/IH(l)OpMaIII/Iﬂ 3a HOBOBB3HUKHAJ/IN CBHBIICCTBCHHU B3CMaHUA H/WIn 3aAbJ/OKCHHUA 3a
CbOTBECTHHUA OTUHECTCH IICPUO.

ITpe3 nepuona 01.01.2026 r. — 30.06.2026 r. "Cenena Xonaaunr" AJ[ KakTO U HETOBOTO IBILEPHO
JIPYy>)KECTBA HSMAT MPENOCTABEHU 3aE€MHM, KOUTO Ja ca W3BbH onucaHute B llosicnenme 17 ot
MexIuHHUS KOHCOMUAUPaH (UHAHCOB OTUYET HA JPYKECTBOTO.

IIpe3 mepuoga 01.01.2026 r. — 30.06.2026 r. "Cenena Xonauuar" A/l KakTO ¥ HETOBOTO ABIIEPHO
JIPY>KECTBO HsIMAT IMOJYYEHU 3aeMH, KOMTO Ja ca u3BbH onucanute B Ilosichenue 22 u 24 or
MexIMHHUS KOHCOIUAUPaH (MHAHCOB OTYET Ha JPYKECTBOTO.

CucremaTnsupana (puHaHcoBa nHGopmanus

KbMm kpas Ha BTOpoTO Tpumeceune, ['pynara Ha "Cenena Xonauur" AJl mma peanuszupana
nevanba 3a mepuoaa B pasmep Ha 45 xun. eBpo. KbM gaTrara Ha U3roTBsIHE Ha JOKJIaja cymMaTa Ha
aktuBuTe Ha "Cenena Xonauar" A/l KaKTO U HETOBOTO ABIIEPHO APYKECTBO € 36 227 Xui. eBpo.,
a coOcTBeHuUAT KanuTal Ha ['pymnara Bp3nu3a Ha 6 371 xui. eBpo.

Galina Dimitrova

Georgieva
25.08.2026 . C YBAKECHUEL: .....ovveimureeiieeeeaeeennnnns

rp. Codus / T'anuna I'eopruesa /



JonbanurtesnHa nuapopmanus 3a ,,Cenena Xoagunr” AJl, cbriiacuo
U3MCKBAHMATA HA WwiI. 13 an. 1 BBB Bpb3Ka ¢ wi. 12, axn. 1, 7.4
ot HAPEJBA Ne 2 ot 01.01.2024 1.
kbM 30.06.2026 1.

a) Undopmanms 3a npoMeHuTe B CUYETOBOAHATA NMOJMTHKA Ipe3 OTYCTHUS NEPHOA, NPUYMHHTE 3a
TAXHOTO M3BBPILIBAHE M 10 KAKbB HAYHUH Ce OTPa3sABAT HA (UHAHCOBHUSA pPe3y/TaT MU COOCTBEHHA
KANMUTAJ HA eMUTEHTA:

IIpe3 otueTHHs epuo]l HAMa IPOMsIHA B CYETOBOIHATA MOJIUTHKA Ha ,,CesneHa Xonauar: A/l

0) uHdopmalus 3a HACTHIWJIM NPOMEHH B TIpynara npeInpusiTHS MO CMHCHJa Ha 3akoHa 3a
CYETOBOJACTBOTO HA EMHUTEHTA, AKO YYaCTBa B TAKABa rpyna:

[Ipe3 oTyeTHUs mepuol, HE ca HACTBHIWIM MPOMEHU B IpynaTa MpeanpusitTus, B KoATo ,,CeneHa
Xonauur“AJl e npennpustre-manka:

B) umH(popMamusi 3a pe3yJTATUTe OT OPraHM3alMOHHHM NMPOMEHHM B PaMKHTEe HA €MHTEHTa, KaTo
npeodpa3syBaHe, MNpoAakdéa Ha [JpPy’KecTBAa OT HKOHOMHYECKATAa TIPyna, AmoOPTHHU BHOCKH OT
JPYKeCTBOTO, JaBaHe IMOJ HAaeM HAa HUMYIIECTBO, AbJITOCPOYHH HHBECTHLIHH, MPEyCTAHOBSIBAHE HA
JeHHOCT:

[Ipe3 oTueTHHs NEepUOJ HE Ca U3BBPIICHH OPraHW3allMOHHU IIPOMEHU B PAMKHMTE HAa €MUTEHTa U
3acsraiy ApyTy NpeAnpusaTUs OT rpyrara Ha eMUTEHTA;

I') CTAHOBHIIE HA YNPABUTE/JHHUS OPraH OTHOCHO BB3MOKHOCTHTE 32 peajM3alusi HA MyOJUKYBaHU
NMPOTHO3M 3a pe3yJTaTHTe OT TeKylara (UHAHCOBA TOJAMHA, KATO Ce€ OTYMTAT pPe3yJTATHTE OT
TeKyIIOTO TpHUMeceyHe, KAKTO M HHPopmanus 3a Qaxropure U 0O0CTOATEICTBATA, KOUTO IIe
MOBJIMSASIT HA MOCTHTAHETO HA MPOTHO3HUTE Pe3yJTATH HAM-MAJIKO 0 Kpasi Ha TeKyniaTta (puHaHcoBa
roauHa:

HPCS OTUYCTHUA TIEPpUOA HE € NPHUETO CTAHOBUIIC HA YIPABUTCIHHUA OPraH OTHOCHO BB3MOXHOCTHUTEC
3a pcajiu3alus Ha HYGHI/IKYBH.HI/I IMPOTrHO3M 3a PE3YyJITATUTE OT TCKYyIaTa (bHHaHCOBa roJuHa,

1) 32 mMyOJMYHHMTEe JAPYKeCTBA - JaHHM 32 JIMLATA, NPUTEKABAIIM NPSAKO M HENPSAKO HA-MAJIKO 5 Ha
CTO OT IJIacoBeTe B 00I0TO ChOpPaHHe KbM Kpas Ha TPUMeCce4YHeTo, U MPOMEHHUTE B NPUTEKABAHUTE
OT JINLATA TJIacOoBe 32 MepHoAa OT HA4YaJ0TO HA TeKymiaTa (PMHAHCOBAa IOJMHA /0 Kpasd Ha Ha
NpeaXoAHUs TPUMeceYeH Mepuoa:

e o Cocrosinue kpM 31.12.2025r. | Cocrosinue kbM 30.06.2026 1.

-e HaumeHoBaHue HA aKIHOHEPA IS110BO it (1):11)
per Opoii akuumn y4yacTtue Opoii akuumn y4yactue

1 Tpu Ec UuBect A/l 289 000 31,83% 289 000 31,83%

» Clgarstream Banking = Luxemburg R4 250 9.28% ’4 250 9.28%

Clients

3 Xonmuar Csera Codust AJ] 280 000 30.84% 280 000 30.84%

4 Koukopa @onn 8 AntepratuBen QoHJt 52 250 5,76% 52 250 5,76%

5 Sﬁi Korxopa @onn 7 Cayr Hiict 83 800 09.23% 27 050 02.98%

6. J@ "FOI' MAPKET MAKCUMYM" 32 370 3,57% 89 120 09.82%




€) 3a myOJMYHHUTE JAPY:KeCTBA - JaHHM 32 AKIHUHWTE, NPUTEKABAHHU OT YNPABUTEJHHUTE U KOHTPOJHU
OpPraHd Ha eMHUTEHTa KbM Kpas Ha TPHUMeCe4YHeTOo, KAKTO M NMPOMEeHHMTe, HACTBIIWIHN 32 Mepruoaa oT
HAYAJI0TO HA TeKylaTa ()MHAHCOBA rOJMHA 32 BCSKO JIHIIE OOTAETHO:

UnenoBere Ha CbBeTa Ha TUPEKTOPUTE HE MPUTEKABAT aKIMK OT Kanurtaia Ha ,,CeneHa XoaguHr”
AJl v HETOBOTO IBIEPHO APYKECTBO.

) HH(pOpMALHS 32 BUCAILIU ChAeOHH, AIMUHUCTPATUBHU WM apOMTPA:KHU MPOM3BOJCTBA, Kacaellu
3a0bJIKeHUs] MM B3eMaHUsl B pa3Mep Haii-majiko 10 Ha ¢TO OT cOOCTBEHUSI KANMTAJ HA €eMHUTEHTA;
aKo o0uaTa CTOMHOCT HA 3aJbJ/KEHUSITA WJIM B3eMAHHMATA HA €eMUTEHTa IO BCHYKH 00pa3yBaHU
Npou3BOACTBA HAAXBBPJA 10 HA cTO OT cOOCTBeHMSI My KANMTAaJ, ce NMpeacTaBsi UH(opManusa 3a
BCAKO NPOU3BOICTBO MOOTAEIHO:

ITpe3 otuetHus mepuox crpsmo ,,Cenena XonauHr” AJ] ¥ HEroBOTO IBIIEPHO JPYKECTBO HIMa
o0pa3yBaHM CBJICOHH, aAMUHUCTPATUBHM WM apOMTPaXHH IPOU3BOJICTBA, HAAXBBPAIM 10 Ha cTo OT
COOCTBEHMS My KalUTaj

3) uHpopManms 3a OTIHYCHATHTe OT E€MHTEHTA HWJIH OT HEroB0 JbIIEPHO [PYKECTBO 3aeMH,
NnpefocTaBsiHe HA TApaHIMHM MM I0eMaHe Ha 3aJbJIKEHH:A 000 KBbM €IHO JIHMIE HJIH HEeroBo
ABIIEPHO [PY/KeCTBO, B TOBAa 4YHCJI0 M Ha CBBbP3aHH JMIA C MOCOYBaHE HA XapaKTepa Ha
B3aMMOOTHOLICHHATA MEKIAY €MHTEHTAa M JIMIETO, pa3Mepa HAa HeM3ILUIaTeHaTa IJIaBHMIA, JUXBEH
NPOLEHT, KPaeH CPOK HA NoracsBaHe, pasMep Ha M0eTO0 3aJbJZKeHHe, YCI0BHA H CPOK.

[Ipe3 oTueTHHs mepUOA, IPYKECTBOTO HE € 3aeMayio, NPENOCTaBsIO TapaHIMU WU MOEeMallo
3aIbJDKCHHSI, OCBEH TMOAPOOHO omucaHute B Touku 17, 22 u 24 ot ,JlosCHEHS KbM KOHCOJUIUPAHUS

bunanconuz OTIET” Galina Dimitrova

Georgieva
25.08.2026 . C YBAKEHUE: ....veeee T eae e

rp. Codus /T'anuna I'eopruesa/



NHOOPMANMUA 11O NTPUJIOKEHUE Ned4
OTHOCHO KOHCOJIMIUPAHUA OTYET 3A ,,CEJIEHA XOJIIMHI™
All, CbI'JTACHO N3NCKBAHUMSATA HA AJL. 12, AJI.1 T. 1 OT HAPEJIBA 2
OT 01.01.2026 r. 30.06.2026 r.

1. Ilpomana na nuyama, YRpaxcHaeauiu KOHMPOT 6bPXYy Opyycecmeom u Opyicecmeama,
6KI0YEHU 6 KOHCONUOayuama :
[Ipe3 oTueTHHS HEepHOJ] HAMA NPOMEHM B JIMIATA YNPAXHABAILM KOHTPOJ BBPXY IPYKECTBOTO.
CoBera Ha nupekropure Ha ,,CeneHa Xonauur” AJl e kakTto cieasa: UneHoBere Ha CbBeTa Ha
JIUPEKTOPHTE Ca!

Tl'anuna J{lumutposa ['eoprueBa — U3nbJIHUTENIEH TUPEKTOP
Enena I'eopruesa bpbHueBa
Paiina AtanacoBa Kanarosa

HpyxecTtBOTO ce mpeacranisaBa ot ['aymua lumutposa ['eoprueBa (M3MBIHUTENCH TUPEKTOP)
Manpara, ¢ KoiTo € wu30paH cbBeTa Ha JUPEKTOpUTE, € S5(IeT) KaleHJapHU TOJUHM.
HpyxecTBOTO ce npenacTasisiBa oT ['anuna Jlumurposa ['eopruesa (M3IbIHUTENEH JTUPEKTOD).

"Cenena Xonauur" AJl ynpaxxHsiBa KOHTPOJI U BKJIIOUBA B KOHCOJUAAIMATA CH IBIIEPHOTO CU
npyxecto ,,CUM MUmorn MenmwmxmbHT® EOO/], Ha koero mputexaBa 100 % or kanurana.
OcHoBHara paeiinoct Ha ,,CHUU Mmotn MenmmxmbHT EOO/] € B 00iacTTa Ha HEJIBM)KHUTE MMOTH,
KOHCYJITAaHTCKH yCIYyTH BbB (PHAHCOBAaTa U MHBECTULIMOHHA Cdepa.

Cuu Umotn MenupxMbHT EOOJ]
JpyxecTBOTO ce MpeCcTaBsgBa U ypasisiBa OT ynpasutens ['anuna Jlumutposa ['eopruesa

Jlunata, xouto mnpurexaBar HaA S5 % oT kanurana Ha JpyxkecTtBoTo KbM 30.06.2026 r. u
MIPOMEHHTE B IPUTEIKABAHUTE OT TAX aKIMH CTPSIMO Kpas Ha ¢puHaHcoBaTa 2025 romuHa ca KakTo

clie/iBa:
N Coberosnue kM 31.12.2025r. | Cherosinue kbM 30.06.2026 1.
'eHO HaumeHoBaHue Ha aKIMOHEpa ASAJTI0BO ASTI0BO
pelt Opoil aknuun yuyacrtue Opoil akun y4yacTue
1 Tpu Ec UuBect A/l 289 000 31,83% 289 000 31,83%
) C1§arstream Banking  Luxemburg 84 250 9.28% 84 250 9.28%
Clients
3 Xonauar Ceeta Codust AJ] 280 000 30.84% 280 000 30.84%
4 Konkopa ®onp 8 Antepnatuen OoHp 52 250 5,76% 52 250 5,76%
5 IISJSEIKOHKOPH @oun 7 Cayr Wit 83 800 09.23% 27050 02.98%
6. D "IOI' MAPKET MAKCHUMYM" 32370 3,57% 89 120 09.82%




Omkpueane Ha npou3eoocmeo no HecwvcmosAmeHocm 3a Opyofcecmeomo uiu 3a Hec060
Obmepno dpyofcecmeo U 6CUUKU CbUiecmeenHu emanu, C6bpP3aHU C npou3eodcmeomo:

He e oTkpuBaHo nmpou3BOACTBO MO HECHCTOATETHOCT KbM ,,CeneHa Xonauur” AJl u HEroBoTo
J'BIIEPHO JIPY>KECTBO.

Ckntousane unu u3nviaHABAHE HA CHULECMEEHU COCTIKU:

[Ipe3 oTueTHHA EPUOJT HE Ca CKIFOYBAHU U U3I'BJIHABAHU ChILECTBEHU CHEIIKH.
Pewenue 3a ckniousane, npekpamsagane u pa3eaiane Ha 002080p 3a Cb6MECHHO npeonpuamue:

[Ipe3 oTyeTHHs NEepHO HE ca B3EMaHM pPEIICHHUs 3a CKIII0OUBaHE, PEKpaTsIBaHe U pa3BajsiHe Ha
JIOTOBOP 332 ChbBMECTHO MPENPUITHE.
Ilpomana na ooumopume Ha OpyHcecmeomo u NPUYUHU 3a RPOMAHAMA:

[Ipe3 oTueTHUs epuo HIMa IPOMEHHU.
Oobpa3zyeane unu npekpamsaeane Ha CbOEOHO WU APOUMPANCHO  0€/10, OMHACAUO C€ 00
3a0b1MHCEHUA WU 63EMAHUA HA OPYHCECHIBOMO UTIU HE2060 ObU4EPHO OPYHCECmEo, ¢ yeHa Ha
ucka nait-manko 10 na cmo om coocmeenuna KANUMANL HA OPYHCECMEOMO:
He e oOpa3yBaHo wiu mpekpaTsiBaHO ChACOHO WM apOUTPaKHO JEJI0, OTHACSIIO Ce JI0

3aIbJDKEHHS] WIIM B3€MaHUs Ha JIPY’KECTBOTO, C IIeHa Ha UCcKa Hali-Maiko 10 Ha cTo OT coOCTBeHUs
KalMTaJl Ha JIPY’KECTBOTO.

Ilokynka, npodasicoa unu yupeoen 3a102 HA OAIOGU YUACHIUA 8 MBPZOBCKU OpPYyHCeCcmeda Om
eMUMEHmMa Uil He2060 ObULEPHO OPYIHCECMEO:

[Ipe3 oTueTHUs mMepuoa HE ca U3BBPUICHU TMOKYINKH, MPOJAXOW WIM ydpeAsBaHUS Ha
y4acTHsl OT IBUIEPHOTO JIPY’KECTBO HA EMUTEHTA:

/Jlpyeu oocmoamencmea, Koumo opyxcecmeomo cuuma, ye ouxa moziu 0a 6v0am om 3HavyeHue
3a UHEecmMUmMOpUmME NPU 63eMAHEMO HA peuieHue 0a Npuoodusam, oa npooadam uIn 0a
npoovadcam oa npumedcasam axkuyuu om “Cenena Xonounz” AJ1:

Axuuure Ha Cenena Xonguar A/l He ca myOauyuHu.

Galina Dimitrova

25.08.2026 . C yBaxenne: Georg|eV

rp. Codus /Tanuna I'eopruena/



AEKJIAPAIIUSA

o wi.100H, an.4 1. 4 or 3akoHa 32 MyOJMYHO NpeAJIaraHe Ha HeHHH
KHUKA OTHOCHO Pa3KPUBaHeTO HA MHGOPMAIMA OT NYOJTUYHHUTE
APYAKeCTBA M IPYrUTe eMUTEHTH HA IEHHU KHHKA

Jonynoanucanara, lanuna Jlumurposa Ieopruesa, B KAYECTBOTO MU Ha
M3nbnuutenen aupekrop Ha “Cenena Xongunr® AJl, rp. Codwus, yi.

Kynenute Ne 3, e1.1,an.6, gexiapupam, ye JOKOJIKOTO MU € U3BECTHO:

e MexauHHUAT KoHconuaupan ¢uHancoB oTdyeT kbM 30.06.2026 1., €
CbCTaBeH ChIVIACHO MeEXIyHapOJAHUTE CTaHAApTH 3a (PUHAHCOBO
OTYUTaHe, OTpa3siBa BSIPHO M 4YECTHO MH(POpMALUATA 32 AaKTUBHUTE U
nacuBuTe, (DMHAHCOBOTO CHCTOSHHE W TedaydaTa WIM 3arybaTa Ha
EMHUTEHTa M Ha JApYy>KeCcTBaTa, BKIIOYEHH B KOHCOJIUJAIMATA KaTo
1S1710;

e MeXAMHHUAT KOHCOIUAUpPaH AoKian 3a neiHocrra kbM 30.06.2026
I. ChAbpkKa JOCTOBEPEH MpErjie] Ha Pa3BUTHETO U PE3YJITATUTE OT
JNEMHOCTUTE W CHCTOSHUETO Ha JIpY)KECTBaTa, BKJIIOYEHH B
KOHCOJMAALMATA KaTO ISUI0, 3a€JHO C ONHMCAaHUE Ha OCHOBHUTE
PUCKOBE M HECUTYPHOCTH, TIPE]T KOUTO T€ ca W3MPABEHHU.

Galina Dimitrova

Georgieva
25.08.2026 1. JIeKIapaTop: ...c.vvvviiiiiiiinnnnn

rp. Codus



AEKJIAPAIIUSA

1no wi.100n, an.4 1. 4 or 3akoHa 32 MyOJMYHO NpeAJIaraHe Ha HeHHH
KHUKA OTHOCHO Pa3KPUBaHeTO HA MHGOPMAIUA OT NYOJTUYHHUTE
APYAKeCTBA M IPYrUTe eMUTEHTH HA IEHHU KHHKA

Jonynoanucanara Takyxu BapyxaHn baxapsiH — B Ka4eCTBOTO CH Ha
npecTaBIIsIBall cueToBoIHA Kbia “CuetoBogHa Kantopa baxapsau™ EOO/I,
chcTaBuTen Ha puHancoBute otueTu Ha “Cenena Xonauur” AJl, rp. Codus,

yia. Kynenurte Ne 3, et.1,an.6, neknapupam, 4e TOKOJIKOTO MU € U3BECTHO:

e MexauHHUAT KoHconuaupan ¢unancoB otuetr kbM 30.06.2026 1., €
ChCTaBEH ChIVIACHO MEXIyHApOJHUTE CTaHIApTH 3a (UHAHCOBO
OTYUTaHE, OTpa3siBa BIPHO M YECTHO MH(POpMANUATA 32 AaKTUBHUTE U
nacuBuTe, (PMHAHCOBOTO CHCTOSHHME W Tedaidara Wik 3arybara Ha
EMHUTEHTa M Ha JApYy>KecTBaTa, BKIIOYEHH B KOHCOJUJAIMATA KaTo
151710;

o MeXAMHHUAT KOHCOIUAUpaH AOKjajn 3a neiHoctra kbM 30.06.2026
I. ChAbpXKa JOCTOBEPEH MpErje/] Ha Pa3BUTHETO M PE3YJITATUTE OT
JICHHOCTUTE W CHCTOSHUETO HA JIPY)KECTBaTa, BKIIOYCHH B
KOHCOJNMJALMATA KAaTO 110, 3a€JHO C ONHCaHUE Ha OCHOBHHUTE

PUCKOBE U HECUTYPHOCTH, IIPEJI KOUTO T€ Ca H3MPABEHH.

Takuhi Takuhi Varuzhan
Baharyan

Varuzhan 56 05,25

Baharyan 17:50:04 +03'00

25.08.2026 1. Jlekmaparop: .....ocieviiiiiiin.n
rp. Codus
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