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Ycrpem Xonauur AL, 1
UHausuayaneH puHaHCOB oTYeT
30 centemBpu 2026 r.

UHauBngyaneH otuet 3a neyanbara wam 3arybata u apyrua BceobxsaTeH 4,0X04 3a roguHaTa,
npuknousawa Ha 30 centemspu 2026 r.

MoAcHeHue 09.2026 09.2025
XUA. eBpO XUAn. eBpo
Meyanba oT onepaunun c MHBECTULUN, HETHO 4 420 172
®durHaHCOBM NpUXoam, pasxoam HETHO 5 (191) 40
229 212
Opyrv poxoam 6 - -
Pa3xoau 3a matepuanu - -
Pa3sxogm 3a BbHLUHM yCAyru 7 (186) (133)
Pasxogm 3a amopTusaumm 11 (3) (4)
Pa3xoau 3a nepcoHan 8 (17) (12)
MNeyan6a npegu AaHbLMU 23 63
Pa3sxopn 3a oTcpoyeH JaHbK 17.7 - -
Neuanba 3a roguHaTta 23 63
O6wo0 BceobxBaTeH Aoxop, 23 63
Joxoa Ha akuua 9 0,01 eBpo 0,01 eBpo
CbcTasun:
CuetoBogHa KaHTopa baxapan EOO/, upes M3nbaHUTENEH gUPEKTOop:
Takyxu baxapaH flBop AHrenos
Ynpasuten

[aTa Ha cbcTaBAHe: 26.10.2026 . YAVOR VE NTSISLAVOV
ANGELOV

Takuhi Takuhi Varuzhan
Baharyan
Varuzhan \Na26.10.27

Baharyan = 09:50:57 +02'00"

MosicHeHusATa KbM nHaonBunpgyanHusa ctlechoa OTYeT npeactTaBnsABaT Hepa3gesiHa 4acT OT Hero



Ycrpem Xonauur AL
UHauBupyaneH GuUHaHCOB oTyeT
30 centemBpu 2026 r.

UHamBuayaneH otyet 3a pUHAHCOBOTO CbCTOAHUE KbM 30 centemspu 2026 .

AKTMBMU

ObnrocpoyHn GUHAHCOBU aKTUBMU
MNHBecTULMM B AblLEPHU NpeanpuATUA
NHBECTULMOHHN MMOTH

MpegnnaTteHu pasxoam

06,0 HeTeKyL M aKTUBU

TeKywm akTmsm

TbproBCcKKU 1 Apyrv B3eMaHuma
B3emaHusA OT CBbp3aHM AMua
KpaTKoCpOYHU PUHAHCOBM aKTUBM
Mapu 1 NapuYHM eKBUBANEHTU
06,0 TEKyLLU aKTUBU

OBLLLO AKTUBU

CobcTBEH KanuTan u nacusu
CobcTBEH KanuTan

AKLMOHepeH Kanutan

Pesepsu

HatpynaHa neyanba

0O6wo cobcTBeH KanuTan
MNacusu

HeTekywu nacmsm
Ob6nuraumMoHeH 3aem

baHKoB 3aem

OTCcpoYeHn gaHbLM, HETHO
O6LWo HeTeKyLM NacuBum
TeKyLwwm nacusemn

3aemmn

TbProBCKU U APYTN 3a4bXKeHUA
3a4b/1XKEHNA KbM CBbP3aHM nLA
O6LWo TeKyLwwu nacusm

06w, nacusu

OBLLO COBCTBEH KAMUTAN U NACUBU

Cbcrasun:

CyetoBoaHa KaHTopa baxapan EOO/, upes
Takyxu baxapaH

Ynpasuten

[aTa Ha cbeTaBAHe: 26.10.2026 .

Takuhi Takuhi Varuzhan

Bah
Varuzhan 55605,

Baharyan 09:51:14 +02'00'

MosicHeHuATa KbM nHanBunpgyanHusa (*)VIHaHCOB OTYeT npeacTaBnaABaT Hepa3gesiHa 4YacT OT Hero

2
MosacHeHue 30.09.2026 31.12.2025
XUN. eBpo X1UN. eBpo
10 141 141
10.1 3378 3
11 270 273
12 122 104
3911 521
12 28 318 25632
21.2 1063 177
13 10 303 8756
14 158 136
39 842 34701
43 753 35 222
15.1 2029 2034
15.2 9 9
2001 1973
4 039 4016
16.1 21 500 11760
16.2 - -
17 103 103
21 603 11 863
20.1 9652 8961
20.2 384 3013
21 8 075 7 369
18 111 19 343
39714 31 206
43 753 35 222
M3nbaHuTeneH
ANpeKTOop:
fABop AHrenos
YAVOR VENTSISLAVOV
ANGELOV



Ycrpem Xonauur AL,
UHauBupyaneH GuHaHCOB oTyeT
30 centemBpu 2026 r.

UHauBMAayaneH otyeT 3a NpomeHUTe B COO6CTBEHMA KanuTana 3a roguHata, npukaousawa Ha 30 centemspu 2026 r.

BCUUKM CyMM ca NpeacTaBeHM
B XU/. €BpO

Cango Kbm 1 aHyapu 2025 .

Mevyanba 3a roanHata

060 BceobxBaTeH A0X0A 3a rogMHaTa
Canpo Kbm 31 pekemspu 2025 r.

Cango Kbm 1 aHyapu 2026 .

EdekT oT npeBanytupaHe

Meyanba 3a rogmHaTa

O6w,o BceobxBaTeH A0XO0A 3a roAnHaTa
Canpo Kbm 30 centemspu 2026 r.

CbcTasun:

CyeTtoBogHa KaHTopa baxapan EOO/, upes
Takyxu baxapsaH

Ynpasuten

[ata Ha cbcTaBaAHe: 26.10.2026 .

Takuhi Takuhi Varuzhan
Baharyan
Va rUZhan 2026.10.27

Baharyan  09:51:33 +0200

0O6uwo

AKuuoHepeH Peseps oT emucum 3aKkoHoOBMU HatpynaHa
cobcTBeH

Kanutan Ha aKuuun pesepsu neyan6a
Kanutan
2034 4 5 1917 3960
56 56
- - - 56 56
2034 4 5 1973 4016
2034 4 5 1973 4016
(5) 5 -
23 23
- - - 23 23
2029 4 5 2001 4039

N3nbnHuTeNeH AVNPEKTOpP:

ABop AHrenos

YAVOR VENTSISLAVOV

ANGELOV

MosicHeHnATa KbM nHaumBuayanHua (‘bVIHaHCOB OTYeT npeacTaBnsaABaT Hepa3gesiHa 4YacT OT Hero



Ycrpem Xonauur AL
UHgusuayaneH pMHaHCOB oTyeT
30 centemBpu 2026 r.

UHamBuayaneH otyet 3a napuyHMUTE NOTOUM 3a rOAMHATA, NpUKAoYBaLla Ha 30 centemspu 2026 r.

OnepaTtuBHa geiiHoCT

3aemu, NpeAoCTaBeHN Ha Apyru NpeanpuaTmsa
MocTbnAEHMA NO KPaTKOCPOUHU 3aeMu
M3nnalaHe Ha KPaTKOCPOUYHU 3aeMMu

MocTbnneHus oT Npoaak6a Ha GUHAHCOBU UHCTPYMEHTH
MnawaHma 3a npugobrsaHe Ha GUHAHCOBU UHCTPYMEHTH

MnawaHnAa Ha gocTaBumMLum

MapuyHM NOTOLM, CBbP3aHU C Bb3HArparkaeHua
MnawaHnAa nam Bb3CTaHOBABAHMA Ha AAHDBLM BbPXY
Aoxoaa

Jpyrv nnawaHma 3a OCHOBHa AeNHOCT

HeTeH napuueH NOTOK OT onepaTMBHa AeiiHOCT
WUHBeCTULUMOHHA AelHOoCT

MpuaobreaHe Ha UHBECTULMOHHU UMOTH

HeTeH napuuyeH NOTOK OT MHBECTULMOHHA AEUHOCT
duHaHcoBa gelHocT

MonyyeHn nuxsu

MocTbnaeHna No AbArOCPOYHM 3aemm

M3nnawaHe Ha AbATOCPOYHM 3aeMM

MnateHn nnxeu

Opyrv nnawaHus 3a dUHaHcoBa AeHoCT

HeTeH napuuyeH NoToK oT PMHAHCOBA AEAHOCT
HeTHa npomsHa B Napu 1 NapUYHXU €KBUBANIEHTU

Mapu ¥ napu4yHU eKBMBaAJIEHTU B HA4YaN0TO Ha roAuHaTa

I1apM U NapUvyHN eKBUBAZIEHTU B KpaAa Ha roAUHATa

CocTrasun:

CyetoBogHa KaHTopa baxapan EOO/,
upes Takyxu baxapsaH

Ynpasuten

JaTta Ha cbcTaBAHe: 26.10.2026 .

. Takuhi
Takuhi Varuzhan

Baharyan
Varuzhan 55567057

Baha ryan 09:51:52
+02'00'

MosicHeHMATa KbM nHauBuayanHusa dDVIHaHCOB OTYeT npeacraBndABaT Hepa3gersiHa 4acT OT Hero

4
MosacHeHue 09.2026 09.2025
XWUN. €BPO  XWUA. €BpPO
(1521) (1 256)
15 084 17 751
(16 237) (17 290)
1328 1565
(8187) -
(374) (34)
(87) (78)
(3) (66)
(9 997) 592
(-) ()
() ()
11 69
15375 -
(4952) -
(412) (685)
(3) (1)
10019 (617)
22 (25)
136 186
15 158 161

M3nbaHuTeneH gupexkTop:

ABop AHrenos

YAVOR VENTSISLAVOV

ANGELQOV



Ycrpem Xonguur ALl 5
MHpuBuayaneH puHaHCOB oTyeT
30 centemBpu 2026 r.

MoscHeHuA KbMm MHAMBUAYaNHUA GUHAHCOB OTYeT
1. UHdopmauusa 3a [pyKecTBOTO

"Ycrpem Xonaudr' AL (Opy*KecTBOTO MAM XONAUHIBT) € aKUMOHEPHO APYMKECTBO, PEMMCTPUPAHO B
Penybnvka Bbarapma no ¢upmeHo geno 9771 ot 1995 r. Ha CoduiicKM rpaAcKu Cba CbC CedannLLE U
agpec Ha ynpasneHue B rp. Codus, 6yn. "CumeoHoscko woce" N 853, Bx. A, odpuc 9.

JeiiHocTTa Ha [pyKecTBOTO He e 06Bbp3aHa CbC CPOK MAWM APYro MPeKpaTUTENHO YC/oBMe.
OCHOBHUAT NpeaMeT Ha 4eMHOCT Ha APYKECTBOTO e: MHBecTUuUMn B 061acTTa Ha NPOU3BOACTBOTO Ha
METa/IHN U3JeNns, WHBECTULUMW B €/IeKTPOTEXHUKATA, WMHBECTULMWM B CENCKOTO CTOMAHCTBO M
XPaHUTENHO-BKYCOBaTa NPOMULLAEHOCT.

Kbm gaTaTa Ha HacToAwMA GUHAHCOB OTYET KanutanbT Ha "YcTpem Xonauur' ALl e B pasmep Ha
2 029 239 eBpo, pasnpeaeneH B 3 978 900 6pos H6e3HanN4YHM akumm ¢ HomuHan 0.51 (netgecet u
eAVH LLeHTa) eBpo LieHTa

[py»KecTBOTO e € eAHOCTENEHHA CUCTEMA Ha ynpasaeHune cbc CbBET Ha ANPEKTOPUTE, KOWTO KbM 30
centemBpu 2026 1. e B CbCTaB:

Asop BeHumcnasos AHrenos
Jecucnasa byaboHoBa YakbpoBa
Cesepkoon — bm3a XonguHr ALl
[JpyXKecTBOTO ce NpeacTaBAABa OT U3MbJAHUTENHUA ANPEKTOP ABOP AHrenos.
Kbm 30 centemspu 2026 r. 0O4UTHUA KOMUTET MMA CNeHUA CbCTaB:
MoreTa MuneHkosa - Npepacenaten, Mnopua Pawkosa — YneH.
AKUuMOHepu, NpuTexKasalm Hag 5 % ot kanuTana Ha Jpyxectsoto kbm 30 centemspu 2026 r., ca:
1.Umotn - CAL - 50,87 %
2.HA® KoHKopg ®oHa 7 Cayt Uinet KOpbn - 14,70 %
3. MOK Cwrnacue -6,99%
4. HO® AnHamuk -11,44%
5. 4O KOl MapkeT Makcumym — 15,39 %

KpalHuAat cobctBeHnK e Cesepkoon — Mbmsa XonguHr AL, YMUTO MHCTPYMEHTM Ha COBCTBEHMA
KanuTas ce TbprysaT Ha bbarapckata poHaoBa 6opca.

1. OnucaHue Ha NPUOXKUMATA CHETOBOAHA NONUTUKA
1.1. basa 3a U3roTBsiHe Ha MHAUBUAYANHMUA PUHAHCOB OTUYET

NHanMBMAYaNnHUAT GUHAHCOB OTYET Ha [pyKecTBOTO e CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe
CTaHaapTM 3a ¢uHaHcoBo otumtaHe (MCPO), paspaboteHn wn nybamkysaHu ot CbBeTa Mo
MeXAyHapoaHu cyeToBogHM ctaHaapTn (CMCC) u npmueTtn oT EBponeiickus cbio3 (MCPO, npuetn ot



Ycrpem Xonguur ALl 6
MHpuBuayaneH puHaHCOB oTyeT
30 centemBpu 2026 r.

EC). Mo cmucbna Ha naparpad 1, Touka 8 oT [JonbaAHUTENHUTE pasnopenbu Ha 3akoHa 3a
CYETOBOACTBOTO, NPUAOKUM B Bbarapus, TepmuHbT ,MCPO, npuetn ot EC“ npeacrasnsasat
MexayHapoaHuTe cyeToBogHM cTaHgaptv (MCC), npuetu B cbotBeTctBUe C PernameHt (EO)
1606/2002 Ha EBponelickna napnameHT n Ha CbBeTa.

OTAeNHUTE eNeMeHTU Ha roguwHNA GUHAHCOB OTYET HA APYXKECTBOTO Ce OLEHABaT BbB BasyTaTa Ha
OCHOBHaTa MKOHOMMWYECKa Cpeaa, B KOATO APYXKECTBOTO M3BbPLUBA AeMHOCTTa cu (DyHKUMOHANHaTa
BanyTa). ®yHKUMOHaNHATa BaayTa Ha Apyxectsoto oT 01.01.2026 r. e eBpO, CbriacHO 3aKoHa 3a
3aKoH 3a BbBeXJaHe Ha eBpoTo B Penybanka Bbarapus, KaTto BCUYKU eleMEHTU ca nNpeBanyTUpaHu
CbrNacHO 3aKOHa.

PbKOBOACTBOTO HOCH OTroBOPHOCT 3a CbCTaBAHETO U AO0CTOBEPHOTO NpeacTtaBAHE Ha VIHd)OpMaU,MFITa
B HacToAWMNA nHOUBUAyaneH d)MHaHCOB OT4eT.

NHamMBnayanHUAT ¢GUHAHCOB OTYET € CbCTaBeH NpW chnasBaHe Ha MNpUHUMNE Ha AeicTsaulo
npeanpuatne. PbKOBOACTBOTO Ha [lpysKecTBOTO HamnpasBu aHa/AM3 U MpeleHKa Ha cnocobHocTTa Ha
Opy*KecTBOTO Aa NPOAbL/IKU CBOATA AEMHOCT KaTo AeNCTBallo npeanpuaTne Ha 6asa Ha HaMyHaTa
MHPopmauMA 3a npeasuaMmoTo bbaellle M PbKOBOACTBOTO oOuyakea, 4e [lpy»ecTBOTO MMa
[0CTaTb4yHO GMHAHCOBU pPecypcu, 3a Aa NPoAb/IXKM onepaTUBHATa cu AelHocT B 6/1M3Ko 6baele U
npoAbaxaBa Aa npwuaara NpuMHUMNA 3a AeicTBallo npeanpuaTMe Npu M3roTBAHETO Ha GUHAHCOBMUA
oTyer.

2. npOMEHVI B cH4eTOBOAHATA NOJIUTUKA

3a TeKyw,aTta $pMHAHCOBA roAMHa APYKECTBOTO € MPMEeNo BCUYKN HOBU /UK peBU3MPaHM CTaHAAPTH

W TbAKYBaHUA, nsgaaeHn ot Cbeeta no MexayHapoaHu cietoBoaHu ctaHaaptn (CMCC) u pecn. ot KomuTeTa

3a passacHeHua Ha MCPO, KouTo ca 6UNM yMeCTHM 3a HeroeaTta AenHOCT.

OT Bb3NpMeMaHeTo Ha Te3n CTaHAaPTU U/UAK Tb/IKYBaHUSA, B CUAA 33 FTOAMULIHN NEPUOAM 3aMoYBalLm

Ha 1 AaHyapu 2024 r., He ca HACTLNUAM NPOMEHM B CHETOBOAHATA MOJUTUKA HA APYKECTBOTO OCBEH HAKOMU

HOBU N pa3sliMpABaHETO Ha BeYe YyCTaHOBEHW OMOBECTABAHUA, 6e3 ToBa Aa aosenge A0 Apyrn nNpomeHu B

I-(}'IaCVId)VIKaU,VIHTa WU OUEHKATa Ha OTAE/THN OTYETHU 06eKTU 1 onepauun.

2.1.HoBu cTaHAaApTU, U3MEHEHUA U Pa3ACHEHMA HA CbL,ecTBYBaWM CTAaHAAPTM Kbm 1
AHyapu 2025 .

[py*KecTBOTO e NPUIOKNAO CiefHUTE HOBU CTaHAAPTH, USMEHEHUSA 1 passfcHeHna Kbm MC®HO, paspaboTeHu
1 nybankysaHu oT CbBeTa No MeXAyHapoaHW CHETOBOAHM CTaHAAPTU, KOMTO Ca 3a4b/XKUTENHU 33

npunaraHe 3a pUHaAHCOBMUA Nepuog, 3anoysaly Ha 1 AaHyapu 2025 1., HO HAMAT CbLLECTBEH edeKT OT
npunaraHeTo Um Bbpxy GMHAHCOBUA pe3yaTaT U GUHAHCOBOTO CbCTOAHME Ha [py»ecTBoTO:

N3meHeHus B8 MCC 21 EdeKTn oT npomeHUTe B 0OMeEHHUTE KypcoBe: JInnca Ha KOHBEPTUPYEMOCT, B
cuna ot 1 aHyapm 2025 r., npuetn ot EC

2.2.CTaHpapT™M, USMEeHEeHUA U pa3sACHEeHUA, KOUTO BCe ouie He ca B/ie3/IM B CU1a U He ce
npuaaraTt oT No-paHHa Aarta ot [1py»KecTBoTOo
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30 centemBpu 2026 r.

Kbm gaTaTa Ha ogobpeHmne Ha Tean GUHAHCOBM OTYETM Ca M3LAAEHM HAKOU HOBU CTaHAAPTU, USMEHEHUSA U
pa3fACHEHMSA HA CbLUECTBYBALLMTE CTAHA4APTH, HO HE Ca BNE3/IN B CU1a UM He ca npueTn oT EC 3a
duMHaHcoBaTa roaunHa, 3anoysalla Ha 1 AHyapm 2025 r., U He ca 6UAM NPUNONKEHU MO-PaHO OT APYKECTBOTO.
He ce oyakBa Te Aa MMaT CblLECTBEHO BAMAHME BbpXy GUHAHCOBMTE OTYETU Ha [lpy»KecTBOTO. PbKOBOACTBOTO
OYaKBa BCMYKM CTAHAAPTU U U3MEHeHMA Aa 6baaT NpMeTH B CYETOBOAHATA NOUTUKA Ha [py*KecTBOTO Npes
MbpBUA Nepuoa, 3anoysall, cneq Aatata Ha BAnM3aHETo UM B cuna. MNo-a01y e AafaeH CNUCHK C MPOMeHUTe B
cTaHAapTuTe:

e MCDO 18 NpepacTaBsaHe 1 onosecTABaHe BbB pMHAHCOBUTE 0TYETH, B cuna oT 01 aHyapu 2027 r., HO
oule He e npuert ot EC.
e MCDO 19 AbwepHn npeanpuatua 6e3 nybanmyHa otyeTHocT: OnoBecTaABaHMA, B cuna B cuna ot 01
AHyapu 2027 r., Bce owe He e npuet oT EC.
e [IpomeHu B cnegHUTE CTaHAapTH, B cuia ot 01 AHyapm 2026 r., BCe owwe He ca npuetu ot EC:
O [pomeHu B KnacupuKauma 1 oueHKa Ha GUHAHCOBUTE MHCTPYMEHTU (NpomeHn B MCHO 9 n
MC®O 7);
0 TloguwHW nogobpenus, yacT 11, BkAouBawm npomedn 8 MCH®01 , MCPO 7, MCHO 9, MCPO
10 u MCC 7,
o JloroBopwu, pedepmpaliy KbM NPUPOAHO-3aBUCMMO NPOU3BEAEHO €/1EeKTPUYECTBO — MPOMEHU B
MC®O 9 u MCPO 7, B cnna ot 1 aHyapu 2026 r., Bce oLle He ca npueTtun ot EC.

2.3.Mpunoxxuma mepHa 6a3a

HacToawmar wuHAMBMAyaneH ¢WHAHCOB OTYET € W3roTBeH NpPW chnasBaHe Ha npUHUMNA Ha
nctopuyeckaTta LeHa, moaubuumpaH B OnpeaesieHy C/lyvyau C NMpPeoLeHKaTa Ha HAKOW aKTUBU U
nacvMeByM [0 TAXHaTa crnpaBed/iMBa CTOMHOCT KbM Kpas Ha OTYETHMA Mepuoj, AOKOJIKOTO ToBa ce
M3MUCKBA OT CbOTBETHUTE CYETOBOAHM CTaHAAPTU M Ta3u CTOMHOCT MOXKe aa bbae [40CTOBEpPHO
ycTaHoBeHa. BcMukym nofobHM OTKNOHEHMA OT MPMHUMNA Ha UCTOpMYecKaTa LieHa ca NocoyveHu
Mpv OMNoBECTABaHE Ha CYETOBOAHATa NOJIUTUKA Ha CbOTBETHUTE MecTa Mo-HaTaTbK.

3. 3Haummm c4eTOBOAHU NONTUTUKHU

3.1. O6wWwmM NpunoxKeHua

Hail-3HauMmuTe CYETOBOAHW MOAUTUKM, MpWaaraHnM Mpu M3rOTBAHETO Ha TO3M MHAMBUAyaneH
bUHaHCOB OTYET, ca NpeACcTaBeHN No-40y.

NBanBmMayanHMAT GUHAHCOB OTYET € M3rOTBEH MpM Crna3BaHe Ha MPUHUMNUTE 33 OLEHABaHe Ha
BCUYKM BMAOOBE aKTUBW, MAaCUBKU, NPUXOAM W pasxoau cbrnacHo MCPO. basuTe 3a OuEHKa ca
onoBecTeHM NoAPO6HO NO-HATaTbK B CHETOBOAHATA MNOINTUKA KbM GUHAHCOBMA OTYET.

Mpy M3roTBAHETO Ha NpeAcTaBeHUs MHAMBMAyaneH GpUHAHCOB OTYET Ca M3MNO0/A3BaHU CYETOBOAHMU
OUEHKM M [JonyckaHuAa. Bbnpekn 4ye Te ca 6asvpaHu Ha WHopmauumaA, npeagocTaBeHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha M3roTBaHe Ha GMHAHCOBMA OTYET, peasHUTe pesynTaTM MoraTt Aa ce
pa3nnuyaBaT OT HanpaBeHUTE OLEHKU N A0NyCKaHUA.
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3.2. NpeAacTtaBsaHe Ha PUHAHCOBUA OTUYET

NHaMBnAayanHUMAT GUHAHCOB OTYET e npeacTaBeH B cboTeBeTcTBMe ¢ MCC 1 ,[lpeactasaAHe Ha
¢uHaHcoBM oT4yeTH”. [py»ecTBOTO NpeacTaBa oTyeTa 3a nevanbata uam 3arybata u apyrus
BCEODOXBATEH J,OX0A B €4MHEH OTYeT.

B MHAMBMAyanHUa oTdyeT 3a PUHAHCOBOTO CbCTOSIHME Ce MPEeACTaBAT [ABa CPaBHMTE/NIHM Mepuoja,
Korato [pyKecTBOTO Mpwuiara CYETOBOAHA MONMTMKA  PETPOCMEKTUBHO, Mpen3yYncnnasa
PETPOCNEKTUBHO MNO3ULIMM BbB PUHAHCOBUA OTYET; UM NpeknacnuduLmMpa No3mMuMmn BbB GUHAHCOBUA
OTYET M TOBA MMa CbLUECTBEH epeKT BbpXy MHPOpMaLMATa B OTYETa 38 PUHAHCOBOTO CbCTOAHNE KbM
Ha4a/0To Ha NPEeAXoAHUA Neproa,.

3.3.dyHKuMOHaNHa BanyTa U BaiyTa Ha npeacTaBaHe

dyHKUMOHANHATA BaslyTa Ha [pyKecTBOTO € BanyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAE/IKUTE B
CTpaHaTa, B KOATO TO € pernctpmpaHo. PyHKUMOHaNHaTa BasyTa Ha gpyxkectBoto ot 01.01.2026 r. e
€BpO, Cbr/MacHO 3aKoHa 3a 3aKOH 3a BbBeXJaHe Ha eBpoTo B PenybnuKka Bbarapus, Kato BCUMYKM
e/1eMeHTM ca npeBanyTMpPaHM CbINAacHO 3akoHa. puM NbpBOHA4Ya/HO Mpu3HaBaHe, CAeNKa B
yyKAecTpaHHa BanyTa ce 3anucBa BbB QYHKLUMOHANHATA Ba/yTa, KAaTO KbM CymMaTa B YyXKAECTPaHHA
BasyTa ce npwaara 06MEHHMAT KypC KbM MOMEHTa Ha caesikaTa MAM cbbuTtmeto. MapuyHuTe
CpeacTBa, B3EMaHMATA M 3a4b/XKeHUsATa, AEHOMUHMPAHU B YyXKAECTPaHHA BasyTa, Ce€ OTYMTAT BbB
dYHKUMOHANHATA Ba/syTa KaTo ce npusara obMeHHUAT Kypc, nybimvkysaH oT BHB 3a Bcekun paboteH
AeH. Kbm 31 gekemBpu Te ce OLeHABAT B €BPO, KAaTO Ce M3MO0A3Ba 3aK/N4NTeNHMA 0BMEeHEH Kypc Ha
BHB kbMm aaTaTa Ha ¢MHaHCOBMA oTYeT. EQEeKTUTE OT KYpCOBUTE Pa3/INKKU, CBbP3aHM C yperKaaHeTo Ha
CAE/NIKU B YyXKAEeCTpaHHa BajyTa, UM OTYMTAHETO Ha CAE/IKM B Yy)KAECTPaHHA Ba/iyTa Mo KypCcoBE,
KOMTO Ca Pas/IMyHKU, OT TE3U, NO KOMTO MbPBOHAYANHO ca BMIM NPU3HATK, Ce BK/OYBAT B OTYETA 32
neyanbarta uau 3arybata u apyrusa BceobxsaTeH 40X0Z B Mepmnosa Ha Bb3HMKBaAHETO MM. BanyTtaTa Ha
npeacraBsHe BbB GMHAHCOBUTE OTYETU Ha [py»KECTBOTO CbLLUO € eBpO.

3.4. YnpaBneHue Ha puMHaAHCOBUTE PUCKOBE

B xoaa Ha obuyaitHaTta cu AelHOCT [pyKecTBoTo MoXKe Aa 6bae U3N0XKEHO Ha Pa3INYHU GUHAHCOBMU
pUCKOBE, Hall-BaXKHUTE, OT KOMTO ca: MasapeH (BKAOYBall, BasyTeH PWUCK, PUCK OT MpoMAHa Ha
cnpaBea/vBaTa CTOMHOCT U LEHOBU PUCK), KPeAWUTEH PUCK, MKBUAEH PUCK U PUCK Ha JINXBEHO-
06Bbp3aHM MapuMyHK notouu. PUHAHCOBUTE PUCKOBE TEKYLWO ce MAEeHTUOMLMPAT, M3MepBaT M
HabnogaBaT C NOMOLLTA Ha Pas/MYHU KOHTPOSHW MeXaHM3MW, 33 A3 Ce OnpeaenaT afeKBaTHM
HaeMHM Bb3HarpakAeHus, LieHaTa Ha NPUB/JEYEHNTE 3aeMU M A3 Ce OLEHAT aflekBaTHO dopmMmuTe Ha
noaAabpskaHe Ha cBob6oAHWUTE NMKBUAHU cpeacTBa, 6e3 aa ce Aonycka HeonpaBAaHa KOHUEHTpauus
Ha JafeH PUCK.

3.5. JepuHNuMA M OUEHKA Ha eNeMeHTUTe Ha WHAMBUAYA/NHUA OTYeT 3a (PUHAHCOBOTO
CbCTOAHME
3.5.1. MUHBECTULLMOHHN MMOTU

NHBECTULUMOHHUTE MMOTU CEe OLLeHABAT MbPBOHA4Ya/HO Mo cebecToMHOCT, BK/IOYBALLA MOKYyMHaTa
LEeHa M BCAKAKBU Pa3xoan, KOMUTO ca NPSAKO CBbP3aHU C MHBECTULMOHHMA MMOT, Hanpumep XoHopapu
3a MpaBHU YCNYrK, AaHbLM MO NPEXBbPAHE Ha MMOTa U APYrK pa3xoam No caenkarta. [JpysKecTBoTo
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OTYNTA KAaTO MHBECTUUMNOHHUN MMOTU 3eMA U Crpada, KOUTO Ce AbPXKaT 3a yBe/IMd4eHne Ha Kanumtana,
no moAena Ha UueHaTa Ha ﬂpMAO6MBaHe.

Cnes NbpBOHAYaNHOTO MM  NPU3HABaHE WHBECTUUMOHHUTE MMOTM Ce OTYyuTaT no TAXHaTa
cebecToMHOCT, HaMasieHa C BCUYKM HaTpynaHu aMopTusaumm n 3arybu ot obesueHKa.

MocneaBalimTe pasxoau, CBbP3aHU C WMHBECTULMOHHM WMMOTM, KOWUTO Beuye cCa MPM3HATU BbLB
dUHaHCcoBMA OTYET Ha [pyXKecTBoTOo, ce NpubaBAT Kbm HaslaHCcOBaTa CTOMHOCT HA UMOTUTE, KOraTo e
BEPOATHO [py*KECTBOTO Aa MOAyYuM 6bAELLM MKOHOMWMYECKM MOA3KM, HAABMULLABALLM MbPBOHAYaNHO
olleHeHaTa CTOMHOCT Ha CblUECTByBalUUTE WHBECTULMOHHM WMMOTWU. BCUUKM Apyrn nocneasalim
pa3xoAam ce Npu3HaBaT 3a Pa3xo/, B NepMoaa, B KOMTO ca Bb3HUKHANN.

[pyKecTBOTO OTNMCBA MHBECTULMOHHUTE CM MMOTM Mpu npogarkbata UM WAM NPU TPAWHOTO UM
usBa)kgaHe ot ynotpeba, B CAyyalt Ye He Ce OYaKBaT HUKAKBU MKOHOMMYECKM M3rogu OT TAXHOTO
ocBoboxKaaBaHe. Meyanbute uam 3arybute, Bb3HWKBAWM OT M3BAXKAAHETO MM OT ynoTpeba wau
TAXHaTa npogaxba, ce NpM3HaBaT B OTYeTa 3a nedyanbarta uam 3arybata v gpyrusa BceobxsaTeH 40X0z4,
N ce ONpesenaT KaTto pas/vka MeXAy HEeTHUTe MNOCTbMAeHWA OT OCBODOOXKAABAHETO Ha aKTMBa U
b6anaHcoBaTa My CTOMHOCT.

AMOpPTM3aUMATA HA MHBECTULMOHHUTE MMOTU Ce M3YMUCAABA, KaTo Ce M3NO0A3Ba JIMHENMHUAT MeToA
BbPXY OLLeHEHMA NONE3EH KUBOT Ha CrpaanTe, KOMTO e 25 rogmHu.

MpuxoamTe OT Haem M onepaTUBHUTE Pasxonm, CBbP3aHN C MHBECTULMOHHN MMOTH, ce NPeAaCTaBaT B
oTyeTa 3a nedanbata wuau 3arybata u apyrua BceobxsaTeH Aoxon, GopmMuUpanKku onepaTuseH
pe3ynTaT M ce NPM3HaBaT, KaKToO € ONMCAHO B NOACHUTEIHA benerkKa 3.5.8.

3.5.2. [AbArocpoyHun MHBECTULUMU

[bNrocpoyHNTE MHBECTULMM, NPEACTaBAABALLM aKUMWM B ABLEPHU U acOLMMUpPaHU OPYKEeCTBa, ca
npeacTaseHu BbB GMHAHCOBMA OTUET NO LEHa Ha NpuaobusaHe (cebeCTOMHOCT), KOATO NPeaACcTaBABa
cnpaseg/nBaTa CTOMHOCT Ha Bb3HArpaXAeHWeTo, KoeTo e 6MN0 NnaTeHo, BKAOUYMTENHO MpekuTe
pasxoau no npuaobrBaHe Ha MHBECTULMATA, HAMAJIEHA C HaTpynaHaTa obesLeHKa.

[py»ecTBOTO OTYNTA CYETOBOAHO €1Ha MHBECTMUMA KaTo MHBECTULMA B AbLIEPHO APY’KECTBO, KOraTo
ynpa)kHABa KOHTPOA. Hanuue e KOHTPOJ, KoraTo [pysKecTBOTO € WM3/I0XEHO Ha, AKX MMa npaBsa
BbpXy, NPOMEHAMBAaTa Bb3BPbLLLAEMOCT OT CBOETO y4yacTve B NPeAnpuATMETO, B KOETo e
MHBECTMPAHO, 1 MMa Bb3MOMKHOCT 13 OKaXKe Bb3AeNCTBUE BbPXY Ta3u Bb3BPbLLAEMOCT NOCPEACTBOM
CBOUTE MPaBOMOLLMA BbPXY NPeAnpUATUETO, B KOETO € MHBECTUPaHO.

Mpw NoKynKa 1 npoaaxba Ha MHBECTULMKN B AbLUEPHN N acoLMMpPaHKN APYXKecTBa ce npunara "agatarta
Ha CcKAtoYBaHe" Ha caenkaTa.

MHBeCcTULMUTE ce OTNMUCBAT, KOraTo Ce NPEXBbP/AT NpaBaTa, KOUTO MPOM3TUYAT OT TAX Ha APYrK Anua
npy HacTbNBaHETO Ha MPaBHUTE OCHOBAHWA 3a TOBA M MO TO3M Ha4yMH ce 3arybBa KOHTPOAa BbPXY
CTOMAHCKUTE M3roaM OT CbOTBETHUA KOHKpeTeH Tun WuHBecTMumu. [levanbata/(3arybaTa) ot
npogaxbata Mm ce npeacTaBA CbOTBETHO Ha peg "Meyanba oT onepaunmn ¢ MHBECTULMUU, HETHO" B
oTyeTa 3a nedanbaTta uau 3arybata u apyrua sceobxsaTeH Aoxos (B nmevanbarta mam 3arybarta 3a
rogmHara).
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MpuxoauTe OT AMBUAEHTU, CBBP3AHU C AbBATOCPOYHUTE MHBECTULMM, CE€ MPU3HABAT KaTO TEKYLLM
NpuXoan U ce NpeacTaBAT B OTYeTa 3a neyanbata uau 3arybata u apyrus BCeobXBaTeH [0X04 KbM
ctatmATa "®uHaHCcOBKM NpuUxoam, HETHO".

3.5.3. TecroBe 3a 06e3LueHKa Ha UHBECTULMOHHU UMOTU U AbATOCPOUYHU UHBECTULIUU

Mpu usuncnaBaHe pasmepa Ha obesueHKaTta [pysKecTBoTo AedMHMpPaA Hali-manKaTa pasrpaHuynMma
rpyna akTmeM, 3a KOATO MoraT Aa 6baaTt onpeaeneHn CamMoCTOATENHU MapuyHKU notouun (eavHuua,
reHepupalwa napuvyHyu noTtoum). B pesynTaT Ha ToBa HAKOM OT aKTMBWUTE MOANEXKAT Ha TecT 3a
obesleHKa Ha UHAMBMAYyanHa 6asa, a Apyru - Ha 6a3a Ha eAMHMLA, reHepupallla NapuyHU NOTOLUM.

BCUUYKM aKTUBU U eQUHULM, TeHepUpaLLM NapUyYHK NOTOLM, CBbP3aHM C penyTauma U HemaTepuanHu
aKTUBM C HeorpaHMuYeH NoJsie3eH KMUBOT Ce TecTBaT 3a o6e3leHKa NoHe BeAHbLNK roAMIIHO. BCuuku
OPYr1 OTAENHW aKTUBM WAWU eOuHMUW, TeHepupallyM napuyHM NOTOLM, Ce TecTBaT 3a obesueHKa,
Korato cbbuTMA MAM NpomMAHa B obcTosaTesncTBaTa MHAMKUPAT, Ye TaxHaTa 6anaHcoBa CTOMHOCT He
MOMKe fia 6bae Bb3CTaHOBEHa.

3a 3aryba ot obe3uUeHKa ce nNpu3HaBa CymaTa, C KoATo banaHcoBaTa CTOMHOCT Ha AaZleH aKTUB UK
eanHULA, TeHepupalla NapuMyHM NoToLM, NPeBMLWaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT chpaBeA/iMBaTa CTOMHOCT, HaMajsleHa C pasxoauTe Mo npogaxkba Ha gafdeH akTuBs, U
HeroBaTa cToilHocT B ynotpeba. 3a ga onpeaenn cTolHocTTa B ynotpeba, pbKOBOACTBOTO Ha
[py*KecTBOTO M3YMCNsABa OYaKBaHWUTE 6bAeliy MapuyHU NOTOLM 3a BCAKA eaMHMUa, reHepupalla
napu4HM NoToLM, U onpedensa NOAXOAALIMA ANCKOHTOB GaKTOp C Len KalKy/aupaHe Ha HacTosuliaTa
CTOMHOCT Ha Te3n NapuyHKU noTouu. [JaHHWUTEe, U3NON3BaHM NPU TeCTBaHETO 3a obe3LeHKa, ce basupar
Ha nocneaHua oaobpeH 6roaxeT Ha [pyXecTBOTO, KOpurMpaH npuv HeobxoguMmocT C uen
eNMMUHUPaHe Ha edekTa OT ObAelln peopraHUsaUmn U 3HAYUTENHW NoA06peHUA Ha aKTUBMW.
[ncKkoHToBUTE daKTOpK ce onNpeaenaT 3a BCAKa OTAe/IHa eANHNLA, reHepupalla NapuyHM noTouu, u
0TpassABaT CbOTBETHUA UM PUCKOB NPodU, OLLEHEH OT PbKOBOACTBOTO Ha [lpyXecTBoTo.

3arybuTe ot obe3sueHKa Ha eAuHMLA, reHepupalla napuMyHM NoTouM, ce NocoysaT B HamasieHue Ha
6anaHcoBaTa Cyma Ha akTUBUTE OT Ta3u eAMHMLA. 33 BCUUYKM aKTUBK Ha [lpy>KeCcTBOTO PbKOBOACTBOTO
npeueHsaBa nocnefsawo AanM CbLEcTBYBaT MHAMKauMM 3a ToBa, 4e 3arybata oT obesueHKa,
npu3HaTa B NPeaxoAHN roAMHU, MOXKe Beye [a He CblLecTByBa WM Aa e HamaneHa. ObesueHKa,
npu3HaTta B NpeaxoAeH Mepuoj, ce Bb3CTaHOBABA, aKO Bb3CTaHOBMMATa CTOMHOCT Ha eAuMHMuUaTa,
reHepupalla napuyHu NoToum, HaaBuWwasa HeiHaTa 6asaHCcoBa CTOMHOCT.

3.5.4. MapwuyHu cpeacTBa U EKBUBANEHTU

MapunuHnTe CpencTBa N eKBMBANIEHTM BKJIOYBAT KAaCOBUTE HA/IMYHOCTU, pa3niallaTe/IHUTE CMETKU U
nenosntute B 6aHKKM. MapuyHMTe cpeacTBa B pas/iMyHA BajsyTa OT TasuM B €BPO, Ca OUEHEHU MO
HOMMHaNHATA UM CTOMHOCT, Ha NAPUYHUTE CPeaCcTBa, AEHOMUHUPAHM B YyXKAeCTpaHHa BaayTa - Nno
3aKkntounTenHma kypc Ha bBHB kbm 30 centemspun 2026 T.

3a uennte Ha CbCTaBAHETO Ha OTYETa 3a NapUYHUTE NoToun:

® MNapuvyHUTE MNOCTBLMNEHUA OT KAMEHTU W NapuUYHUTE MNAWaHWA KbM A0CTaBYnLM ca
npeacraBeHn 6pyTHo, ¢ BKAoYeH A4C (20%);

® IMXBWTE MO NPeaoCTaBeHU KpeauTu Ha AbLLepHO APYXHKECTBO Ce BKAOYBAT KAaTo NOCTbINIEHUA
332 UHBECTULIMOHHA AeMHOCT;
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e nnateHuat OAC No MNOKYNKM Ha AbATOTPAaHM aKTUBM OT YYXKAECTPaHHW A0CTaBUYMLM ce
nocoysa Ha pes "nnaTeHn AaHbuUM", a NPM A0CTaBKa Ha AbATOTPAMHM aKTUBM OT CTpaHaTa ce
nocoysa Ha pen "nNaawaHUA Kbm A0CTaBYMUM" KbM MapuUyHUTE MNOTOUM OT OnepaTMBHa
OEeMHOCT, I0KO/IKOTO TOM yyacTea - U Ce Bb3CTaHOBABA 3aeflHO U B ONepaTMBHUTE MOTOLM Ha
[OPYKecTBOTO 32 CbOTBETHUA NEPUO.

3.5.5. AKUMOHepeH Kanutan

AKLUMOHEPHMAT Kanutan ce npeacTaBs MO HeroBata HOMMHaNHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHaTa My cbaebHa permcrpaums.

3.5.6. Pe3epBu 1 Hepa3snpeaeneHa neyanba

PesepBuTe Ha [pyKecTBOTO BK/IHOYBAT 3aKOHOBM Pe3epBU U APYrM pe3epBu, KOMTo ce obpasysaT OT
pa3npepenaHe Ha puHaHCOBUTE My pe3ynTaTu. Pesepsute Ha [pyKecTBOTO MOraT Aa ce M3non3eat
camo c peuweHne Ha O6WOTO cbbpaHue Ha aKUMOHepUTe, CbrnacHo TbProBCKMA 3aKOH M YcTaBa Ha
[dpyxecTBoTO.

Hepa3snpegeneHata nedyanba BKAOYBA TeKywWMs GUHAHCOB pe3ynTaT M HaTpynaHuTe nevyanbu or
MWHAAN FOAMHM.

3.5.7. 3aabnrKeHuA KbM HaeTu amua
lnameH 200uwieH omnyck

CornacHo Kogekca Ha TpyAa, NpaBOTO HA MO/3BaHe Ha OnpeaeneHus nosaraem rogulleH oTnycK ce
3ana3Ba M B C/1ly4anTe, KOraTo He e M3MN0/13BaH B roAnHaTa, 3a KOATO ce oTHacA. B cboTteetctemne ¢ MCC
19 "loxoaM Ha HaeTu nuua", pasxoabT 33 OTMNYCKM Ce HAYMCAABa KATO PasXxon M ce Npu3HaBa KaTo
3a4b/IKEHNE KbM CNYKUTENAUTE B TOANHATA, 3@ KOATO Ce OTHAcA.

JeuHupaHu 0oxo0u rpu NeHCUoOHUpaHe

B cboTBeTCTBME C M3NCKBaHMATA Ha KodeKca Ha Tpyaa, Npy npekpaTaBaHe Ha TPyAoBMA AOrOBOP Ha
cAyxuten, npuaobun npaso Ha MeHcMsA 3a OCUTYPUTENEH CTaX M Bb3PacT, XONAMHIBT My M3Maawa
obeslleTeHne B ABYKpaTeH pasmep Ha 6pPyTHOTO TPyAOBO Bb3HArpaxAeHwe, ako HaTpynaHuUAT
TPyAaoBMA CTa)k B [lpyecTBOTO e Mo-mMaibK OT AeceT roAuHW, WAM B LIeCTKpaTeH pasmep Ha
6pyTHOTO TPYAOBO Bb3HArpaxgeHwe, NpwW HaTpynaH TPyAOB CTa)K B APYMKECTBOTO Hag, Aecet
nocnefoBaTeIHN FOAUHM.

Mopaam TOBa, Ye HAMA AO0CTaTbYyHO AAHHW 33 HaAEXKAHO ONpedesnsHe Ha pa3smepa Ha Ob/IKUMUTE
obesleTeHnn, KakTo 1 NopaayM OvyakBaHWUTE MPOMEHM B HOPMaTMBHaTa ypeaba, B TO3U GMHAHCOB
OTYET HE € HauMCNeHO 3adb/iKeHWe 3a M3nnallaHe Ha ODOe3leTEHMA Ha HaeTuTe Auua npu
MeHCUOHUpaHe.

3.5.8. Mpuxoaun

OCHOBHUTE NPUX0AM, KOMTO [pyKecTBOTO reHepupa, ca CBbP3aHu C IMXBU NO NPeaoCTaBeHN 3aeMu,
NpeoueHKN Ha GUHAHCOBM aKTMBM OTYMTaHU MO CrpaBe/MBa CTOMHOCT B nedvanbaTa u 3arybara,
MOKYMKO — Npoaa)kba Ha B3emaHua, NOKYMNKo — npoaakba Ha MMOTU 1 Apyru

3a ga onpeaenun fanun v Kak ga npusHae npuxoam, Jpy*KecTBOTo M3N0N3Ba CieAHUTE 5 CTBNKMU:
1. UaeHTUdMUMPaAHE Ha AOroBOpa C K/IUEHT

2. NpeHTndnumMpaHe Ha 3a4b/IXKEHMATA 33 U3NBJIHEHUE
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3. OnpegensAHe Ha LeHaTa Ha caenkaTa
4. PasnpepeneHne Ha LeHaTa Ha cAe/KaTa KbM 33 b/IXKEHUATA 33 U3MbJAHEHUE
5. MNpu3HaBaHe Ha NpMxo4uMTe, KOraTo ca yA0BNETBOPEHM 3a4b/IXKEHMATA 33 U3NBJIHEHME.

MpuxoauTe ce NpU3HaBaT UAM B AafeH MOMEHT, UAN C TeYeHMEe Ha BPEMeTO, KOraTo WM A0KaTo
[lpy>KecTBOTO YA0BNETBOPU 3aAb/XKEHUATA 32 U3MbJAHEHUE, NPEXBbLPAANKM ObellaHnTe CTOKM UK
YCNYTM HA CBOUTE KAUEHTU.

Lpy*KecTBOTO NpU3HaBa KaTo 3a4b/IXKEHMA NO AOrOBOP Bb3HArpaXKAeHme, NoayyeHo Nno OTHOLWEHUe
Ha Heyao0B/NeTBOPEHU 3a4b/IXKEHUA 3a U3NDBZIHEHNE U TU NPeACTaBA KaTo APYrU 3a4b/1IXKeHNA B OTYHETA
3a d)VIHaHCOBOTO CcbCTOAHMeE. [0 CbWKMA HaAUMH, aKo [py*KecTBOTO yAOB/IETBOPU 3adb/KeHue 3a
n3nbaAHeHWe, npean Ada NOAYyYU Bb3HaArpaXaeHmeto, 7O NPU3HaBa B OTYETaA 34 d)VIHaHCOBOTO
CbCTOAHME UM aKTUB NO A0roBopa, nam B3emaHe, B 3aBUCMMOCT OT TOBa Aa/n Ce€ U3UCKBaA HeLWOo
APYro ocseH onpeageneHo Bpeme 3a nosiydaBaHe Ha Bb3Harpa*XaeHumeTo.

3.5.9. Mpuxoau oT NAUXBU U AUBUAEHTHU

MpuxoamuTe OT IMXBU Ca CBbP3aHU C NPEAOCTaBEHM 3aeMM Ha APYIU APYXKecTBa 1 AOroBopw 3a Lecus.
Te ce oTuMTaT TEKYLLO MO MeToAa Ha edeKTUBHATa MXBa.

Mpuxoaute OT AMBMAEHTU CE NPU3HABAT B MOMEHTA Ha Bb3HMKBaHE Ha NPaBOTO 3a MoJiyyaBaHe Ha
nnalaHeTo.

3.5.10. OnepaTuBHM pasxoaun

OﬂepaTVIBHVITe pa3xogun ce nNnpu3HaBaT B nevyanbarta mau 3ary6aTa NPUY NON3BAHETO Ha yCcayrnte naun
Ha AaTaTa Ha Bb3HMKBAHETO UM.

KoraTto pa3xoguTte He OTroBapAT Ha YC/I0BUATA 3@ Pa3CpoYBaHe Cbl/1acHO M3MCKBaHUATa Ha MCPO 15,
CbLUUTE Ce NPM3HABAT KaTo TEKYLLM B MOMEHTA Ha Bb3HMKBAHETO MM KaTO HanpuMmep He ce 04YakBa Aa
6bAaT Bb3CTAHOBEHW MM NEPUOABT HA PA3CPOYBAHETO UM € 40 eAHa roanHa.

CnepHute onepatMBHM pas3xogn BUHArKM cCe OTpa3ABaT KaTO TeKylw, pa3xogq B MOMEHTa Ha
Bb3HUKBAHETO UM!

e O6LWM 1 aaMUHUCTPATUBHM pasxoam (OCBEH aKo He ca 3a CMeTKa Ha KneHTa);

e  Pa3xoAm, CBbP3aHM C U3MbJIHEHME HA 330 b/IKEHNETO;

e Pasxogu, 3a KOWUTO MPEANpPUATMETO HE MOXe [a Onpedenun, AanuM ca CBbp3aHu C
Y0BNETBOPEHO UM HEeYA0BNIETBOPEHO 3a4b/IKEHME 33 U3Mb/IHEHME.

3.5.11. Pa3xoau 3a AMXBU U pa3xoau No 3aemu
Pa3xoguTe 3a IMXBM Ce OTUMTAT TEKYLLO MO METOAA Ha epeKTMBHATA /INXBA.

Pa3xoauTe No 3aemMn OCHOBHO NPeACTaBAABAT NXBM MO 3aeMuTe Ha [pyKecTBoTO. BCMUKM pasxoam
No 3aemu, KOUTO AMPEKTHO MoraT Aa 6bAaT OTHECEHW KbM 3aKynyBaHeETO, CTPOWUTENCTBOTO WU
NpPOM3BOACTBOTO Ha €ANH OTrOBapALL Ha YCI0BMATA aKTUB, Ce KanuTaamM3mpaT npes3 nepmoaa, B KOUTo
Ce 0YaKBA AKTMBBLT Aa Obae 3aBbpPLIEH W NPUBELEH B FOTOBHOCT 3a M3MON3BaHE WAM Npoaaxkba.
OcTaHanute pasxoau Mo 3aemu cnefBa Aa ce NpM3HaBaT KaTo pasxof 3a nepuoga, B KOWTO ca
Bb3HWKHaNK, B OT4eTa 3a nedyanbata nam 3arybata u apyrua sceobxsateH Aoxoa Ha peg, ,PUHaAHCOBU
npuxoam, HeTHo” .
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3.6. laHbyHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHOAATencTso 3a 2025 r. Apy:KecTBaTa AbAXKAT KOpnopaTuseH
noAoxoAeH AaHbK (AaHbK OT neyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemaTa nevyanba, KaTo 3a
2024 r. ToM cblo e 6un 10 %. 3a 2025 r. faHbYHaTa CTaBKa ce 3ana3sa Ha 10%.

[pyskecTBOTO npunara 6anaHCoOBMUA METO/ Ha 3aA4b/IKEHUATA 33 OTYMTAHE Ha BPEMEHHUTE AaHbYHM
pa3NvKKM, NpU KOMTO Te Ce yCTaHOBABAT Ype3 CpaBHABaHe Ha MPeHOoCHaTa CTOMHOCT C AaHbyHaTa
OCHOBa Ha aKTMBMTE W MacuBuTe. YCTaHOBEHMUTE OTCPOYEHM AaHbYHWM aKTMBM M NacuBU Cce
KOMMEeHcUpaT U AaHbUYHUAT edeKT ce M3uncaaBa Ypes npuaaraHe Ha AaHbyHaTa CTaBKa, KOATO ce
ouyakBa Aa 6bae nNpuaoXKeHa Npu TAXHOTO o6paTHO npoasiaeHue B 6baelle. OTCPoUYEHUTE AAHDBYHM
3ab/KEHMA Ce NPU3HaBaT NpPU BCUYKM C/lyyanm Ha Bb3HUKBAHE, a OTCPOUYEHUTE AaHbUHWU aKTUBM,
CaMo [0 CTeneHTa, A0 KOATO PbKOBOACTBOTO CUYMTA, Ye e CUTYpHO, Yye [py>KecTBOTO Lie peanusmpa
neyanba, 3a 4a N3N0N3Ba AAHBYHMA AKTUB.

3.7. QuBupeHTn

OVBNAEHTUTE ce NPU3HaBaT KaTo Hama/ieHMe Ha HeTHUTe aKTMBM Ha [py>KecTBOTO W TeKyuio
3ab/KEHME KbM COBCTBEHMUMTE Ha aKUMOHEPHMA KanuTaa B nepuvofa, B KOWTO € Bb3HWKHaNo
MpaBoTo 3a NnoJiyyasaHe.

Mpes TeKkyLWwKA Nnepmos He e B3EMaHO peLleHue 3a pasnpesesieHne Ha UBUAEHT.
3.8. [oxop Ha aKuusA

JoxonobT Ha efiHa aKUMA Ce M3YMCNABA HAa OCHOBATa Ha HeTHaTa nedvanba 3a nepuofa U cpemHo-
npeterneHuns 6poi Ha 0bMKHOBEHMTE Be3HANNYHM aKLMK Ha [pysKecTBOTO.

3.9. ®UHaAHCOBU UHCTPYMEHTU
3.9.1. MNpwusHaBaHe M OoTNUCBAHE

durHaHCcOBMTE aKTMBU M GUHAHCOBUTE NACMBU Ce NMPU3HABAT, KOraTto [py»KecTBOTO CTaHe CTpaHa no
[OrOBOPHUTE YCNOBUA HA GUHAHCOBUA UHCTPYMEHT.

®duHaHCOBMTE aKTMBM Ce OTNMCBAT, KOraTo [OroBOPHMTE MpaBa BbPXy NapuUUYHUTE noTouU OT
$UHAHCOBMA aKTMB U3TUYAT UM KOraTo GUHAHCOBMAT aKTUB U MO CbLLECTBO BCUUYKM PUCKOBE M U3roam
ce NpexBbpAT.

®dunHaHCcoBMTE Nacusm ce OTNUCBAT, KOrato 3aAab/IXKEHUNETO, NOCOYEHO B A0roBopa, € U3Nb/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDB/.

3.9.2. Knacudukauma n nbpsoHauyanHo oueHABaHe HAa GUHAHCOBUTE aKTUBU

MbpBOHaYaAHO GUHAHCOBUTE AaKTUBU CE OTYUTAT MO CNpPaBeA/IMBA CTOMHOCT, KOpPUIMpPaHa ¢ pasxoauTe
no cAe/ikaTa, C U3KAtoYeHe Ha GUHAHCOBUTE aKTUBM NO CNpaBea/IMBa CTOMHOCT Npes3 nevyanbarta uam
3arybaTa M TbProBCKMTE B3EMaHWA, KOWUTO HE CbAbP)KAT CblEecTBEH (PUHAHCOB KOMMOHEHT.
MbpBOHaYasHaTa OLEHKa Ha PUHAHCOBWUTE aKTUBW MO CNpaBea/iMBa CTOMHOCT npe3 nevanbata wuam
3arybaTta He ce Kopurmpa c pasxoguTe Mo caenKkaTa, KOUTO Ce OTYMTAT KaTo TEKyLLM pasxoaum.
MbpBOHAYaNHATA OUEHKA HA TbProBCKMUTE B3eMaHWA, KOMTO He CbAbPKAT CblecTBeH PUHAHCOB
KOMMOHEHT, NpeAcTaBaABa LeHaTa Ha caenkaTta cbrnacHo MCOO 15.
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B 3aBMCMMOCT OT HauMHa Ha MocaeaBallo oTYMTaHe, GUHAHCOBUTE aKTUBM ce Knacuduumpar B egHa
OT CNeiHNTE KaTeropumu:

®  [bATOBM MHCTPYMEHTU MO aMOpPTU3MpPaHa CTOMHOCT;
e (dMHAHCOBM aKTUBM MO CNpaBea/iMBa CTOMHOCT Npe3 nedanbaTa uau 3arybara;

e (dMHAHCOBM aKTMBM MO cnpaBeAnMBa CTOMHOCT npe3 Apyr BceobxsaTeH goxon c uau 6es
peknacubuKauma B nedanbarta uau 3arybaTta B 3aBUCUMOCT 43NN Ca AbATOBU UAW KanuUTa0BM
NHCTPYMEHTMH.

Knacuduraumarta Ha GMHAHCOBUTE aKTUBU ce onpeaens Ha 6asaTa Ha cneaHuTe ABe YCI0BuUA:
e BU3HEC MmoAenbT Ha [py»KecTBOTO 3a ynpas/ieHne Ha GUHAHCOBUTE aKTUBY;
®  XapaKTEePUCTMKUTE Ha JOrOBOPHUTE MapuUYHU NOTOLUM Ha GUHAHCOBUSA aKTUB.

BcuukKM npuxoam n pasxoam, CBbp3aHu C MOKYMNKo-npoaaxkba u npomsHa B cnpasegnBaTa CTOMHOCT
Ha GMHAHCOBMTE aKTUBU, KOMUTO ca NpM3HaTK B Neyanbarta u 3arybata, ce BKAOYBAT BbB ,[eyanba ot
onepaumn ¢ UHBECTULMN. BCUUYKM NPUXOAN U Pa3XOam OT IMXBK, KAKTO M NpM3HaBaHe Ha M 0bpaTHO
NpoAB/JEHME HA OYaKBAHM KpeaWUTHW 3arybu ce npeacTaBAT Ha pes ,,PUHAHCOBU NpPUXoAM, HETHO” B
oTyeTa 3a nevanbarta uau 3arybata U Apyrusa BceobxsaTeH Aoxoa,.

3.9.3. NocneaBalo oueHsBaHe HA PUHAHCOBUTE aKTUBU
[ObAroBM MHCTPYMEHTM NO aMOPTM3MpPAHa CTOMHOCT

®PurHaHCOBUTE aKTMBM Ce OLEHABAT MO aMOpPTU3MpPaHa CTOMHOCT, aKO aKTUBUTE U3MbAHABAT cnegHuTe
KpuUtepun n He Ca onpegeneHun 3a oueHABaHe No cnpaseainBa CTOMHOCT npes neyan6arta u 3ary6aTa:

® [IpY)KEeCTBOTO YNpaBAABa aKTUBUTE B pPaMKWUTe Ha BU3HEC MOZEeN, YMATO Uen e fa LbpKu
$MHAHCOBUTE aKTUBM M 4a CbbUpa TEXHUTE AOTOBOPHM NAapUYHM NOTOLY;

® CbrNacHO [AOroOBOPHWUTE YCNOBUA Ha (GUHAHCOBUA aKTMB Ha KOHKPETHM [aTu Bb3HWKBAT
Napu4YHU NOTOLLM, KOUTO Ca e4MHCTBEHO NAALLAHWA NO MMaBHMLA M IMXBA BbPXYy HEMoraceHaTta
CYMa Ha rnaBHuUUaTa.

Ta3un KaTeropuma BKAOYBA HeAepPMBaATUBHN GUHAHCOBM aKTMBM KaTO 3aeMU M B3eMaHus ¢ GUKCMpaHu
AW onpefenMmMy MNallaHMA, KOMTO He cCe KOTUpaT Ha akTMeeH nasap. Cnel NbpBOHAYasHOTO
npusHaBaHe, Te Ce OLEeHABAT M0 aMOpPTMU3MpaHa CTOMHOCT C M3Mo/i3BaHe Ha MeToAa Ha edeKTUBHaTa
NMxBa. [JMCKOHTMpaHe He ce M3BbpLUBA, KOrato edeKkTbT OT Hero e HecblyecTBeH. [pysKecTBOTO
Knacuouumpa B Tasu KaTeropusa napuyHUTE CPeacTBa, TbProBCKMTE W APYrY B3eMaHWA, KaKTo M
peructpupaHm Ha 6opcaTta obauraumu.

T'pr'OBCKVI B3emMmaHuA

TbProBCKUTE B3EMaHUA ca CYMU, Ab/IKUMWN OT KIMEHTU 32 NPoAafeHn CTOKU MU YCAYTU, N3BbPLIEHM
B 06MyaliHMA X0 Ha CTonaHcKaTa AeHocT. OBMKHOBEHO, Te ce AbAXKAT 3a ypexaaHe B KpaTbK CPOK U
cnepoBaTeNiHO  ca  KnacuduuMpaHu  KaTo  TeKywu. TbproBcKMTe B3emaHWAa ce npusHasar
NbpPBOHAYa/IHO B pasmep Ha 6e3ycNOBHOTO Bb3HArpaKAeHWe, OCBEH aKO CbAbpPXKaT 3HAYMTENHMU
KOMMOHEHTU Ha ¢uMHaHcMpaHe. [py»KecTBOTO AbP)KM TbProBCKUTE B3eMaHWUA C Len cbbupaHe Ha
[OroBOPHWUTE NapuMyHM MOTOUM M CAefoBaTe/IHO MM OLEHABa MO amMopTU3MpaHa CTOMHOCT, KaTo
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M3nosi3Ba MeToda Ha edpeKkTuBHaTa MxBa. [AINCKOHTMPaHe He Ce N3BbPLLBA, KOraTo epeKTbT OT HEero e
HECbLLECTBEH.

DUHAHCOBM aKTMBM MO cnpasegnuea CTOMHOCT npes neyanbata nnum 3ary63Ta

®OUHAHCOBM aKTUBM, 33 KOUTO He e NPUIoKMM 6u3Hec mogen ,AbpkaHu 3a cbbupaHe Ha
[0r0BOPHUTE MAPUYHM NOoTOUM” UnM BUsHec mogen ,AbprKaHu 3a cbbupaHe 1 npogaxkba“, KakTo n
(GWHAHCOBM aKTUBM, YUUTO LOTOBOPHU MAPMYHU NOTOLM HE Ca eAMHCTBEHO NALLAHMA Ha FNaBHULA U
JINXBW, Ce OTYMUTAT MO CNpaBea/IMBa CTOMHOCT Npe3 nedyanbata uau 3arybara.

Ta3n KaTeropus CbAbpKa CbLUO TaKa MHBECTULIMU B KanNuUTaa0BN UHCTPYMEHTU. [lpy»ecTBOTO OTYmMTa
Te3n MHBECTULUMM MO CnpasBeasMBa CTOMHOCT npe3 neyanbata wam 3arybata v He e Hanpasuna
HeoTMeHMM u360p Aa M OTYyMTa MO ChpaBeA/iMBa CTOMHOCT npe3 Apyr BceobxBaTeH nA0Xxod,.
MpomeHWTe B CnpasBeanBaTa CTOMHOCT Ha aKTUBUTE B TasW KaTeropus ce otpasasar B nedasnbarta u
3aryb6arta. CnpaseasnmBata CTOMHOCT Ha GMHAHCOBMTE aKTUMBM B TasW KaTeropua ce onpeaens ypes
KOTUPaHM LLEHW Ha aKTUBEH Masap WAKM Ype3 M3M0N3BaHe Ha TEeXHUKMU 33 OLEHABaHe, B C/yyail uye
HAMa aKTMBEH nasap.

3.9.4. O6e3ueHKa Ha GUHAHCOBUTE AaKTUBU

M3unckBaHMATa 3a obesueHka cbrnacHo MCHO 9 um3nonssat MHPOpPMALMA, OPUEHTMPAHA KbM
6baeLLeTo, 3a A3 NPU3HAAT OYaKBAHUTE KPeaAUTHU 3aryou.

MHCprMeHTMTe, KOUTO nonadat B obxBaTta Ha HoOBUTE M3UCKBaAHWA, BKNKOYBAT 3aemMn U ApPYyru
AbaArosun CbMHaHCOBM adKTUBU, oLEHABAHN NO aMOPTU3NPaAHa CTOVIHOCT, TbProBCKM B3€MaHuA.

[lpy>KecTBOTO Hauucnasa obesleHKa Ha TbProBCKUTE U APYrM B3eMaHWA, KOMTO He ca obesneyeHu
CbC 3an0r Ha akuuu. Kato MHAMKATOpPM 3a MoTeHuManHa obe3leHKa Ha TbProBCKUTE B3eMaHus
OPYMKECTBOTO CYMUTA HACTBMNUAWU 3HAYMTENHU GUHAHCOBM 3aTPyAHEHUA Ha Aebutopa, BEpOSATHOCTTA
0ebuTopbT Aa BCTbMM B NPOLEAYPa MO HECbCTOATENHOCT MAM HEU3Mb/IHEHWE Ha AOrOBOpPEHUTe
aHra’XMMEHTW OT CTPaHa Ha KOHTpareHTa 1 3a6aBa Ha NNaWaHMATa U CTeneHTa Ha 06CNYKBaHETO UM.

Obe3ueHKaTa ce nNpeactaBs B oTyeTa 3a GUHAHCOBOTO CbCTOAHME KaTO HamMaleHWe Ha OTYeTHaTa
CTOMHOCT Ha B3eMaHWATa, a pasxoauTe OT obesueHKaTa U NPUXOAUTE OT BbPHATM 0b6E3LEHKU ce
npeAacTaBAaT B oTYeTa 3a neyanbarta unm 3arybata u gpyrusa BceobxeaTeH A40XoZ4 B nepoTo ,Mevyanba ot
onepaumm ¢ UHBECTULUM, HETHO".

3.9.5. Knacudpukauma n oueHaBaHe Ha PUHAHCOBUTE NACUBU

®UHaAHCOBMTE NAacMBU Ha [pyKEeCTBOTO BK/AOYBAT NOAYyYEeHU 06UraLMOHHM 3aeMU, 3a4bAXKEHMA NO
peno caenku, TbproBCKM U ApyrM GUHAHCOBM 3a4b/IKEHUA.

®uHaHCOBMTE MNacMBM Ce€ OLLEHABAT MbPBOHAYa/HO MO CNpaBes/MBa CTOMHOCT M, KbAETO e
NPUNOXKMMO, CE KOPUTMPAT NO OTHOLLEHWE HA Pa3xoamTe No CAesKaTa, OCBEH aKo [py»KecTBOTO He e
onpeaenvno gaaeH GMHaHCOB NacMB KaTo OLUEHABAH NO CrnpaBea/vMBa CTOMHOCT npes3 nedyanbarta u
3arybara.

®durHaHCOBMTE MNacMBK Ce OLEHABAT NOCNeABallo N0 aMOpPTM3MpPaHa CTOMHOCT, U3MON3BaKN MeToaa
Ha edeKTUBHATA /IMXBA, C U3K/OYEHME HA AepUBaTUBM U GUHAHCOBM NACMBU, KOUTO Ca onpesesieHn
33 OUEeHfABaHe MO CchnpaBeA/iMBa CTOMHOCT npe3 neyanbata wau 3arybata (C M3KAOYEHME Ha
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AepuBaTMBHM GUHAHCOBM MHCTPYMEHTU, KOWUTO ca onpedeneHu u edeKTUBHU KaTo Xemkupaly
WNHCTPYMEHT).

BCUUKM pa3xoam CBbP3aHM C JIMXBU U, aKO € NPUIOKMMO, NPOMEHUN B CripaBeaiMBaTa CTOMHOCT Ha
WMHCTPYMEHTa, KOUTO ce oTYuTaT B nevyanbaTa uam 3arybaTa, ce BK/IOUBAT BbB PpUHAHCOBUTE pas3xoam
AN GUHAHCOBMTE MNPUXOAM.

3.10. Mposu3unmn, ycnoBHM NACUBU U YCIOBHU aKTUBU

MpoBu3NKUTE ce NpM3HABaT, KOraTo MMA BEPOATHOCT CerallHW 3aAb/XKEHUs B pe3ynTaT OT MUHanNo
cbbuTMe Aa gosBedaT A0 M3XOAALL NOTOK Ha pecypcu oT Jpy»ecTBOTO M MoXe Aa 6bae HanpaseHa
HaJe/AHa OLLeHKa Ha CymaTa Ha 3aA4b/I}KeHNETO. Bb3MOXHO € CPOYHOCTTa MK CymaTa Ha M3Xoaalma
napuyeH MOTOK Aa e HecurypHa. CeralHoO 3agb/KeHMe ce Mopak4a OT Ha/IMYMETO Ha MPaBHO UM
KOHCTPYKTMBHO 3adb/IKeHMe BCAeACTBME Ha MUHaAM CbOUTUA, HampuMMep rapaHuuK, MpaBHU
cnopose Unn obpemeHaBal Aorosopu. MNpoBusnnTe 3a NPECTPYKTypUpaHe ce NpusHaBaT camo akKo
e pa3paboTeH M NpuoXKeH nogpobeH popmaneH NaaH 3a NPECTPYKTypupaHe UAN PbKOBOACTBOTO €
065BM/I0 OCHOBHWTE MOMEHTW Ha MNJaHa 3a NPECTPYKTypupaHe npes, Te3u, Kouto 6uxa 6uau
3acerHanu. MNposusum 3a 6baeLm 3arybum oT AeMHOCTTa He ce Npu3HaBear.

CymaTa, KOATO Ce Npu3HaBa KaTo MPOBM3KA, Ce M3uncnasa Ha 6asa Hal-HadexAHaTa OUeHKa Ha
pasxoaute, HEOBXOAMMM 3a ypex[aHe Ha cerawHo 3aAb/KEHME KbM Kpas Ha OTYETHWUA nepuog,
KaTo ce B3emaT npeABua PUCKOBETE U HECUTYPHOCTTa, CBbP3aHM CbC CEralWHOTO 3aab/KeHne. Korato
CblULeCTBYBAT peamua MoAoBHW 3a4b/KeHWUsA, BepoATHaTa HeobXoAMMOCT OT M3XOAAll NOTOK 3a
noracaBaHe Ha 3a4b/PKEHUETO ce onpeaens, KaTo ce oTyeTe rpynarta Ha 3aAb/KEHUATa KaTo Uano.
MpoBM3NNTE Ce AMCKOHTMPAT, KOraTo edeKTbT OT BPEeMEBUTE Pas/IMKM B CTOMHOCTTa Ha mapuTe e
3HauYuTENEH.

Ob6e3wereHns OT TPETM LA BbB BPb3Ka C AafeHO 3a4b/KeHNe, 33 KOUTO [py>KecTBOTO e CUTYPHO,
ye LLe NosyYn, ce NPM3HaBaT KaTo OTAENEH akTUB. TO3M aKTUB MOXeE M A3 He HaJBuLIaBa CTOMHOCTTa
Ha CbOTBETHaTa NPoBMU3NA.

npOBVI3MMTe Ce npepasrnexgat KbM KpaAa Ha BCEKU OTHETEH nepuoa un CTOMHOCTTa UM ce Kopurupa,
3a Aa Ce 0Tpa3un Hal‘/'l-[l,06paTa I'IpVI6l'IM3VIT€!1Ha OLEeHKa.

B cnyyaute, B KOMTO Ce CUYNTA, YE € MaJIKO BEPOATHO [a Bb3HUKHE M3XOAALL NOTOK Ha MKOHOMMUYECKU
pecypcu B pe3yiTaT Ha TeKyLO 3a4b/IKEeHNe, NacuB He ce NPM3HaBa. YC/I0BHMTE NacusK cieasa Aa ce
OLLeHABAT NocaeABallo Mo No-BUCOKaTa CTOMHOCT MeXAy onucaHaTa no-rope cpaBHMMa NPOBU3MA U
MbpBOHAYaNHO NpM3HaTaTa CyMa, Hama/ieHa C HaTpynaHaTa amopTM3aums.

BepoATHM BXOAALWM NOTOUM HAa MKOHOMMYECKM MOA3MN, KOUTO BCE OLLE HE OTrOBapAT Ha KpuUTepuuTe
33 NpuM3HaBaHe Ha aKTMB, Ce CMATAT 33 YC/J0BHW aKTMBWU. Te ca OMNUCAHW 33ae[HO C YC/JOBHUTE
3a4bKeHUA Ha [py»KecTBOTO B NOACHeHMe 23,

3.11. 3HauMmm npeuLeHKU Ha pPbLKOBOACTBOTO NPU NpUAaraHe Ha CHETOBOAHATA NOJIUTUKA

3HaunmumTe npeueHKM Ha PbKOBOACTBOTO MNpPM MNPUAAraHeTo Ha CYETOBOAHMTE MOJAUTUMKM Ha
L py*KecTBOTO, KOUTO OKA3BaT HAN-CbLLECTBEHO BAUAHUE BBPXY PMHAHCOBUTE OTYETU, Ca ONMUCAHM NO-
nony. OCHOBHUTE M3TOYHWULUM HA HECUTYPHOCT NPWU U3NON3BAHETO HA NPUBANIUTENTHUTE CHETOBOAHMU
OLLEHKM Ca onucaHn B NosicHeHne 3.12.
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3.11.1. /AbAroBu MHCTPYMEHTU, OL,EHABAHU NO aMOPTU3UPAHA CTOMHOCT

AHaNM3bBT M HaMepeHUsATa Ha PHbKOBOACTBOTO Ca MOTBbPAEHW OT BU3HEC MOLena Ha AbprKkaHe Ha
ObNTOBUTE MHCTPYMEHTM, KOMUTO OTFOBAPAT Ha M3MCKBAHMATA 3a MNOJy4YaBaHe Ha NAalaHuA
€OMHCTBEHO Ha TNMaBHULA W JIMXBU M AbpPrKAaHE Ha aKTMBUTE A0 CbOMpPAHeTo Ha AOroBopeHuTe
Napu4YyHM NOTOLUM OT 06IMraLUNTE, KOUTO Ca KNacudUuMpaHm KaTo AbJATOBU UHCTPYMEHTHU, OLLEHABAHN
Nno amopTM3npaHa CTOMHOCT. ToBa pelleHMe e Cbobpa3eHo ¢ TeKyw,ata JMKBMAHOCT M KanuTasa Ha
LpyKecTtBoTO.

3.12. HecurypHOCT Ha CYETOBOAHW NPUBANIUTENTHU OLLEHKM

Mpu M3roTBAHETO Ha GUHAHCOBUA OTYET PbKOBOACTBOTO NPaBM peanua NpPeanooXKeHUa, OLEHKN U
[OO0MNYCKaHWA OTHOCHO MPM3HABaAHETO M OLLEHABAHETO Ha aKTUBM, MacuBK, NPUXOAMN U Pa3XOau.

[eicTButeNnHnTe pesyntaTM MoraT fa Cce pas3anyaBaT OT MpeanofioKeHUATa, OLEeHKuTe u
[OOMNYCKaHUATa Ha PbKOBOACTBOTO M B PEAKM C/lyyan CbOTBETCTBAT HaMb/AHO Ha NpeaBapUTENHO
oleHeHUTe pesynTaTu.

Mpn M3roTBAHETO Ha NpeACTaBeEHUA WHAMBUAYaneH GUHAHCOB OTYET 3HAUYMMMUTE MNpPEeUeHKU Ha
PbKOBOACTBOTO NpM MNpuAaraHeTo Ha CYETOBOAHWUTE MOJUTUKM Ha [py)KecTBOTO W OCHOBHUTE
W3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHUTE NMPUOAU3UTENHM OLEHKM HEe Ce pas/iMyaBaT OT Tesw,
ONOBECTEHM B MEXAMHHUA GUHAHCOB OTYET Ha [pyrecTBoTo KbM 30 centemepu 2026 .

NHdopMaLMa OTHOCHO CbLLECTBEHUTE MPEANO/IONKEHUA, OLLEHKU U A0MNYyCKaHUA, KOMTO OKassaT Hall-
3HAYMUTENHO BAUSHME BbPXY NPU3HABAHETO M OLEHABAHETO Ha aKTUBM, NAaCUBM, NPUXOOMN U PA3XOAM,
e npeAcraseHa no-gony.

3.12.1. O6e3ueHKa Ha HePUHAHCOBU AKTUBMU

3a 3aryba oT obe3ueHKa ce Npu3HaBa cymaTa, C KoATo 6banaHcoBaTa CTOMHOCT Ha AafeH aKTUB UK
eAMHMLUa, reHepupalla napuMyHu NoTouM, NpesBullaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO € no-
BMCOKaTa OT chpaseA/siMBaTa CTOMHOCT, HamajsleHa C pa3xoauTe Mo npogaxkba Ha AafeH akTus, U
Herosata CTOMHOCT B ynoTpeba. 3a ga onpegeny Bb3CTaHOBMMAaTa CTOMHOCT, PbKOBOACTBOTO Ha
[pyKecTBOTO M3YMCNsAiBa OYaKBAHWUTE ObAeliM MapuyHU NOTOLM 3a BCAKA eAMHMLa, reHepupalla
napu4YHM NoToLM, U onpeaensa NOAXOAALIMA ANCKOHTOB GaKTOp C Liea KalKy/aupaHe Ha HacTosuiaTa
CTOMHOCT Ha Te3u MapuyHKW noTtouu. Mpu U3uMCAABaHE Ha O4YaKBaHMUTe GbAeln NapuUyHM NOTOLM
PbKOBOACTBOTO MPaBK NPeAnooXKEeHNA OTHOCHO bbaelmnTte 6pyTHY Nedanbu. Tesn npeanonoxeHus
ca cBbp3aHU C bObaewm cbbuTns U obctoAaTencrsa. [enCcTBUTENHUTE pe3ynTaT morat ga ce
pa3nnMyaBaT M Aa HaNoXaT 3HAUUTENHM KOPeKUMU B aKTuBMTe Ha [py»KecTBOTO npes cneapauiata
oTYyeTHa roguHa.

B noBeuyeTo cayd4au npu onpeaensHeTo Ha NPUIOKUMUA AUCKOHTOB (aKTOp ce NpaBu OueHKa Ha
NnoAxoAawmMTe KOpeKLMM BbB Bpb3Ka C MasapHMUA PUCK U pUCKoBMTe GaKTopK, KOUTO ca cneunduiHn
33 OTAE/IHUTE aKTUBM.

3.12.2. WM3mepBaHe HAa OYAKBaHU KpeaUTHU 3arybu

KpeautHute 3arybu npeacTtaBnsasBaT pas/iMkaTa MeXay BCMYKW OOrOBOPHM MapUUYHKU MOoTOLM,
Ob/IKUMWU Ha [ pyKeCTBOTO M BCUYKM MapWMYHU MOTOLM, KOMTO TO O4YakBa Aa nosyuyn. OyakBaHuTe
KpeauTHW 3arybu ca BEpPOATHOCTHO MNpeTer/iieHa OLUEeHKa Ha KpeauTHUTe 3arybu, KOMTO M3UCKBaT
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npeueHkaTta Ha [pyrKectBoTo. OuakBaHWUTE KpeauTHM 3arybu ca AMCKOHTUPAHW C MbpPBOHaYanHUA
ebEeKTUBEH NIMXBEH NPOLEHT.

3.12.3. OueHaABaHe No cnpasea/iMBa CTOMHOCT

PbKOBOACTBOTO M3MO/I3Ba TEXHMKM 3a OLIEHSBaHE Ha CnpaBegnBaTa CTOMHOCT Ha ¢UMHAHCOBU
WMHCTPYMEHTM (Npu NMNCca Ha KOTUPaHW LLeHW Ha aKTueeH nasap). Mpu npunaraHe Ha TEXHWKKU 3a
oueHABaHe PbKOBOACTBOTO WM3MO/A3Ba B MaKCMManHa CTerneH nasapHW AaHHU M NPeAnoNoXKeHus,
KOMTO NasapHUTE yd4acTHUUM BuMxa Bb3MNPUenn Npu OLeHABAHEeTO Ha AadeH WHCTpymeHT. KoraTo
NIMNCBAT MPUIOXMMM MasapHU AaHHM, PbKOBOACTBOTO M3MO/3Ba CBOATAa Hal-gobpa oueHKa Ha
npeanonoXeHnaTa, KouTo 6uxa HanpaBuAW nNasapHMTEe ydyacTHMUM. Te3nM OUEHKM moraT gda ce
pasfinyaBaT OT AeNCTBUTENIHUTE LEHKU, KOUTO buxa Buan onpeneneHun npu cnpaseasiveBa nasapHa
caenika Mexay MHGOPMUPaAHM 1 XKenaellly CTPaHM B Kpas Ha OTYETHUA nepuoa,.

4. Meuan6a oT onepaunm c UHBECTULUN, HETHO

09.2026 09.2025
XWN. eBpO  XWJ. eBPO
MNeyanba ot Nnpogaxxba Ha OA - -

3aryba oT npogaxba Ha DA (109) -
MNeuyanba oT NpeoueHKa Ha PUHAHCOBU UHCTPYMEHTHU 540 201
3aryba oT npeoueHKa Ha GMHAHCOBU UHCTPYMEHTHU (11) (29)
420 172

5. ®uUHaHCOBU NPUXOAM, Pa3XOaU HETHO

09.2026 09.2025
XWN. eBpO  XWA. eBpo

Mpuxoaun ot Anxsm 970 886
Pa3xoam 3a nxeu (1119) (888)
3aryba oT KpeanTHa obe3ugeHKa Ha B3emaHus, cbrnacHo MCHO0 9 (56) (22)
Mpuxoamn oT Bb3CTaHOBEHM 06€3LEHKN Ha B3EMAHMSA, CbI/1TAaCHO 10 69
MC®O 9

Opyrn puHaHcoBKM pas3xoam (7) (3)
Mpuxoayn ot NnpeBanyTMpaHe 11 -
®UHAHCOBU NPUXOAMU, PA3XOAUN HETHO (191) (40)

6. Apyrv poxoaun

09.2026 09.2025
XWN. eBPO  XWJ. eBpO
Mpuxoam OT NPOMSAHa B CripaBeAnnBaTa CTOMHOCT Ha
WNHBECTULMOHHM NMOTH

Apyrv npuxoan - -

Opyru poxogu, obw,o - -
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7. Pa3xoau 3a BbHLIHM yCAyrm

3acTpaxoBKu

Takca KOH

Takca 6aHKa JoBepeHuK
CyeTOBOACTBO M OANT
Takca U/,

Takca b®b

Ma3apHM oueHKHN
XoHopapu

Apyru

(0111110

8. Pa3sxoau 3a nepcoHan

Pasxoau 3a 3annatu
Pasxoau 3a ocuMTrypuTeiHM BHOCKM
obLO

9. Joxop Ha aKkumAa

19
09.2026  09.2025

XuUn. eBpo Xui. eBpo
(43) (31)

(1) (-)

(14) (14)

(14) (22)

(3) (3)

(5) (3)

(-) (1)

(73) (55)

(31) (4)

(186) (133)
09.2026 09.2025
XUAN. eBpo Xun. eepo
(15) (11)

(2) (1)

(17) (12)

OCHOBHMAT [0X04 Ha aKuMA € M34YMCNeH, KaTo 33 YMCAUTeN e M3nosn3BaHa HeTHaTa nedyanba,
noAnexalla Ha pasnpegeneHve mexay akumoHepute Ha [pyectsoto. CpeaHo npeterneHmaT 6poi
aKLUMM, U3MNON3BAH 33 M3YMCNABAHETO Ha OCHOBHMA [OXOA Ha aKLMs, KaKTO M HeTHaTa ne4vanba,
noAnexalla Ha pasnpegesieHne mexay npurexatesmte Ha 0BUKHOBEHM aKLUMK, e NPeacTaBeH, KaKTo

cnepasa:

®uHaHcoB pe3ynTaT B €BpO
bpoit akumm

Joxop Ha eaHa akumA

09.2026 09.2025
23 851,95 62 767,89
3978900 3978 900
0,01 eBpo 0,01 eBpo

10. [AbnrocpoyHu GUHAHCOBU aKTUBM NO CNpaBeAIMBa CTOMHOCT B neyanbaTta unm 3arybara

CYMVITE, NPU3HAaTK B OT4YETa 3a CbMHaHCOBOTO CbCTOAHUE, CE€ OTHACAT KbM C/eAHUTE KaTeropuu

ObATOCPOYHN PUHAHCOBU aKTUBMU:

30.09.2026

Xun.espo

®duHaHCOBM aKTMBU MO chnpasBeasvMBa CTOMHOCT npe3 nedan6atra uam

3ary6arta

HeKoTupaHW KanuTanoBm UHCTPYMEHTH

31.12.2025
XWUn.eBpo

141

141
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10. 1 UHBecTUUMM B AbLLEPHU NPeANPUATUA

20

HanmeHoBaHue Ha 30.09.2026 r. 31.12.2025r.

AbLEPHOTO % Ha Bpoi CroitHocT % Ha Bpou CtoiHOCT

LPYKecTBO yyacrtmero Aanose B €BpO yyactmeto AAanose B €BpO

Kntou bonrapua EOO/L, 100 50 3377 556.50 100 50 2 556.46

ObLLO 3377 556.50 2 556.46
11. UHBECTULLMOHHU NMOTU

MHBECTULMOHHMTE MMOTU Ha [lpyX<ecTBOTO NMpeAcTaBAABaT 3-eTakHa Kblia, BeAHO C npuaexall,
TepeH, Hamupalm ce B rp. Hecebbp, Mo3emneHn MMOTU U 3eMefesICKM 3eMU, KOUTO Ce AbprKaT C
Lesn yBennyasaHe CTOMHOCTTa Ha KanuTtana, KOMTO Ce AbpiKaT C Uen yBe/ivMyaBaHe CTOMHOCTTa Ha

KanuTana.

MpomeHuTe B 6anaHcoBUTE CTOMHOCTY, npegcraBseH B OT4eTa 3a CbVIHaHCOBOTO CbCTOAHME, MmOoraTt

na 6baat 0bobLeHN, KakTo cneasa:

3ems Crpaau O6uwo
XWUN. €BPO  XWUA. eBPO Xun. eBpo
BpyTHa 6anaHcoBa CTOMHOCT
Canpo kbm 1 aHyapu 2025. 201 112 313
MNpnaobutn akTMBM - -
Canpo kbm 31 aekemspu 2025. 201 112 313
AmopTur3aums n obesueHKa - (40) (40)
Canpo kbm 31 aekemspu 2025r. 201 72 273
AmopTu3aums (3) (3)
BbanaHcoBa cToiHocT Kbm 30 centemBpu 2026 T. 201 69 270
MNHBECTUUMOHHUTE UMOTM He ca 3a/10XKeHU KaTo obe3nedyeHne No 3aemu.
12. TbproBCKu u Apyru B3emaHua
30.09.2026 31.12.2025
XW. eBpo XUN. eBpo
ObnrocpoyHu B3emaHuA
MNpeannateHn pasxoan 122 104
122 104
KpaTKocpouHu B3emaHusa
BsemaHua no gorosopwm 3a Lecumn 18 593 16 597
Peno caenku 3932 3820
MpepocTaBeHn aBaHCHU 987 1332
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B3emaHusa OT KAMEHTU No npogaxkbu Ha U 21 17
3aemu 4622 3821
MpeannateHn pasxoam 67 41
Pa3xoau 3a npuaobumsaHe Ha A 89 -
Opyru 7 4
obLWo 28 318 25632

B3emaHuMATa No 40roBOpU 3a Lecua ¢ OT4eTHa CTOMHOCT 14 668 xun. eBpo 1 AMxeu B pasmep 4 087 xun.
eBpo CpoKoBeTe No AOroBOpUTE 3a LLeCMS Ca B paMKMTE Ha egHa roavHa. BsemaHuATa ca IMXBOHOCHMU
npu amxseHn npoueHTn mexay 4,50 % n 7,00 %

BsemaHuATa Ha [lpy»KecTBOTO MO Peno cAe/lKM ¢ OTYETHA CTOMHOCT 2 970 XuA. NB. rnasHULUa U 962 xun.
€BPO /INXBM Ca BbB BPb3KA C NPEAOCTAaBEHN CPeACTBa MO AOroBOPM 33 06paTHO M3KynyBaHe. Bcuuku
[0rOBOPUM Ca KPAaTKOCPOYHM U Ca CKAKOYEHM 3a Nepuoan oT 6 meceua Ao 1 roanHa. Bcuuku gorosopu 3a
obe3neyeHn c akUMM 1 ca NPeaoCcTaBeEHN NPU INXBa B pasmep Ha 4,5% - 5,0%.

3HaYMMUTE NPeaoCTaBEHM aBAHCU C CTOMHOCT B pasmep Ha 924 xua. eBpo ca Mo npeaBapuTeHU
[OroBOPK, CKAOYEHU OT [lpy»KecTBOTO WM NPeaoroBopeHn npes roguHata. [peasaputenHuTe
[0roBOPYM Ca 3a MOKYMNKa Ha akLUMM 1 CPOKOBETE MM 3a U3MbJIHEHME Ca B paMKUTe Ha eaHa rogmHa.

Bcnukm APpYyrn B3emMaHuA Ca KPaTKOCPOYHMU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE U ApPYrun
B3eéMaHUuA ce Npnema 3a pasymMHa ﬂpM6ﬂM3MTenHa OLleHKa Ha cnpaseasnBata UM CTOMHOCT.

Bcnukm TbProBCKM 1 Apyru d)MHaHCOBVI B3€MaHHuA Ha Iﬂ,pymeCTBOTO Ca npernegaHn OTHOCHO HaCTbnMUAn
CbOUTUA Ha HEU3MbJIHEHME.

HsAKou Tbproscku B3emaHua ca bunm obesueHeHn Ha UHAMBKUAYaHa 6a3a U cboTBeTHaTa obe3leHKa B
pasmep Ha 56 xun. eBpo (2025 r.: 42 eBpO) e NpMU3HaTa B oTYeTa 3a nevyanbaTta uam 3arybata u gpyrus
BceobxBaTeH Aaoxof Ha pes ,duHaHCcoBM Npuxoam, HeTHO”. M3meHeHUeTo B pasmepa Ha KOPEeKTMBa 3a
OYaKBaHM KpeaWUTHU 3arybu Ha TbProBCKUTE B3emaHMA MoXKe Aa 6bhe npeacTaBeHO MO CAeaHus

HAYMH:
2026 2025
XuUn. eBpo Xun. eBpo
Cango B HayanoTo Ha nepuoaa (184) (212)
KopeKTnB 3a o4aKBaHU KpeauTHM 3aryou (56) (42)
Bb3cTaHOBEHM KpeauTHU 3arybum 10 70
Canpgo KbMm Kpas Ha nepuoga (230) (184)

13. KpaTtkocpoyHu PMHAHCOBU aKTUBU

KpaTKocpouHuTe PpUHAHCOBM aKTUBM Mpe3 MpeAcTaBeHMTEe OTYETHM MepuMoAM BKAOUBAT Pas/iIUYHM
WMHBECTULMKN, KOUTO He OTroBapAT Ha BU3Hec moaena 3a cbbMpaHe Ha AOrOBOPHUTE NaPUYHM NOTOLM,
nUnu [pyKecTBoTo e pelwnao 4a U3noA3Ba Bb3MOKHOCTTA Aa Knacuduumpa Tesm akTUBM KaTo TaKMBa.
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2026 2025

XWn. eBpo XWUAN. eBpo

MHBECTUUUN B aKUUU U AAN0OBe 2372 1277
AKLWM, 3a10KEHM MO PENO CAENKHN 7931 7479
obWo 10 303 8756

KpaTKOCpOLIHMTe d)VIHaHCOBM dKTUBU Ca OUEHEHWN NO CcnpaBeanBa CTOI‘;IHOCT, onpeaeneHa Ha 6asaTa
Ha 60pCOBMTe KOTUPOBKN KbM AaTaTa Ha d)VIHaHCOBVIFI OTHeT.

MNeyanbute n 3arybute ca nNpusHaTM B OT4YeTa 3a nedyanbata uam 3arybata u gpyrus BceobxsaTeH
poxopa Ha peg, ,,lNeyanb6a oT onepaumm ¢ MHBECTULUMU, HETHO” .

durHaHCOBM aKTMBM NO CNpaBegAnBa CTOMHOCT Npe3 neyanbata u 3arybata

30.09.2026 31.12.2025
XWN. eBPO  XUA. eBpOo

HeKoTupaHM KannTanosBm MHCTPYMEHTHU 27 507
bopcoBu KannTanoBM NHCTPYMEHTH 10 276 8 250
obLWOo 10 303 8756

KpaTKocpo4yHUTe GpUHAHCOBM aKTUBM Ca OLEHEHM NO CnpaBea/iMBa CTOMHOCT, onpeaeneHa Ha 6asaTa
Ha 6OpPCOBUTE KOTUPOBKM KbM [aTaTa Ha pUHAHCOBUA OTYET, KbAETO € MPUNOKUMO, MHBECTULMUTE B
OAN0Be Ca OLEHeHW Mo nocnedHa UeHa Ha obpaTHO M3KynyBaHe, onpedefieHa KbM AartaTta Ha
dunHaHcoBua otyeT. MNeyanbute n 3arybuTte ca NpMsHaTU B OT4YeTa 3a neyanbata mam 3arybata u
Apyrva BceobxsBaTeH goxoga Ha peg ,,MNeyanba oT onepaLmm c MUHBECTULMM, HETHO ”

14. Mapu u Napu4yHN eKBUBANEHTU
30.09.2026 31.12.2025
XUAN. eBpo XuUn. eBpo
MapunyHM cpencTsa M NAPUYHN €KBUBANEHTH 158 136
obLWo 158 136

[py*KecTBOTO e M3BBLPLIMIO OLEeHKA Ha OYaKBaHUTE KpeauTHU 3arybu BbpxXy NapuuHM cpeactsa U
napuyHM exkeuBaneHTM. OueHeHaTa CTOMHOCT e B pasmep noa 0.1% oT 6pyTHaTa CTOMHOCT Ha
napuyHuTe CpeacTea, Aeno3npaHn BbB GMHAHCOBU MHCTUTYLMK, NOPaaM KOETO e onpeaeneHa KaTto
HECbLLECTBEHA U He € HaunC/eHa BbB pUHAHCOBUTE OTYETU Ha [lpy»KecTBOoTO.

15. CobcTBeH KanuTan
15.1. AKuMoHepeH Kanutan

AKLMOHEPHUAT KanuTan e npeacTaBeH No HOMMHA/MHA CTOMHOCT M CbOTBETCTBA HAa aKTyasHaTa my
cbaebHa pernctpaums. Kem 30 centemBpu 2026 r. akuMOHeEpHUA KanuTan Ha "YcTpem XonguHr' AL
e 2 029 239 eBpo, pa3npeaeneH B 3 978 900 6pos 6€3HaNNYHM aKUUU C HOMUHAIHA cToMHOoCT 0,51
€BpPO LEeHTA 33 BCAKA..

CNMCBKBT Ha OCHOBHMTE aKUMOHEPK Ha [lpy»KeCcTBOTO e NPeACcTaBeH, KakTo ciefBa:
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MHpuBuayaneH puHaHcoB oTyeT

30 centemBpu 2026 r.

30 centemBpu

30 centemBpu

31 pekemBpu

23

31 pekemspu

2026 2026 2025 2025
Bpo# aKuumn % Bpoii akuum %
Umotn — C AL 2 023900 50,87% 2023900 50,86%
HA® KoHkopg PoHg 7 CayT 585 000 14,70% 585 000 14,70%
KoHkopga ®oHpg, 8 - - 442 000 11,11%
MOK Cvrnacue 278 000 6,99% 278 000 6,99%
OO HOr MapkeT Makcumym 612 500 15,39% 170500 4,29%
HO® OnHamuk 455 000 11.44% 455 000 11.44%
dusmnyeckm nnua 24 500 0,61% 24 500 0,61%
3978900 100 3978 900 100
15.2. Pe3epsu
30.09.2026 31.12.2025
XWUn. eBpo Xun. eBpo
Pe3sepB OT emncuKa Ha akumun 4 4
O6wwm pesepsu 5 5
obLWo 9 9
16. O6nuraumoHeH 3aem

13.08.2024 r. CbBeTbT Ha aupekTopuTe Ha ,,YCTPEM XONOUHI“ ALl, B3e pelieHue 3a n3gaBaHe Ha
6e3HannyHN, NOMMEHHU, CBOBOAHO NPEXBbP/IAEMM, TMXBOHOCHU, obe3neyeHn, HEKOHBEPTUPYEMM,
06MKHOBEHM, 06MraLMmM CbC CnegHUTe NapameTpy Ha 06MraunMoHHMA 3aem:

o rnaBHMUa B pasamep Ha 23 000 000 (pBageceT v TpU MUIMOHA) N1EBA;
. CPOK — 8 roanHn (96 meceua);
o ZINXBa — NJIaBaLY, IMXBEH NPOLEHT paBeH Ha cyma oT 6-meceveH EURIBOR + 1.25%, HO He no-

masnko ot 2.75 % u He noBeye o1 5.00 %;
. nepMoanYHOCT Ha IMXBEHO MNallaHe: Ha 6 meceua — 2 MbTU rOAMULLHO;

. uen Ha obauraymoHHMA 3aem — HabpaHuTe OT eMuUcKATa CpeacTea e 6bAaT U3M0A3BAHU
ueneso ot ,YCTPEM XONOQWNHI ALl 32 nHBeCTUpaHe B AAN0BM y4acTUS Ha APYXKeCTBa, onepupalum B
nepcneKkTMBHM OTPAC/IM Ha bb/irapckaTa MKOHOMMWKA, 338 dpopmuUpaHe Ha nopTtdenn oT MHBECTULUMN B
Ma*KOpPUTapHM, aCOLUMPAHN U MUHOPUTAPHU AANOBU YHACTMA B KanMTana Ha MECTHM KOMMaHUK, 3a
WMHBECTUUMM B Pa3BUTUETO Ha NPUAOOUTUTE M Ha CblLLecTByBawuMTe B nopTdenna Ha XONAWMHTA
acoumMmpaHM W AbLEpPHM AOpyXKecTBa, 3a NpuaobuBaHe Ha B3emMaHUA C uen GopmupaHe Ha
noptdein, KOWTo We aosede A0 B6baelm KanutanosBu nevyanbu n/vnv peannsmpaHe Ha TeKyll
NNXBEH Aoxo4, 3a npuaobusaHe Ha ausepcuduumpaH noptdenn ot GUHAHCOBU MHCTPYMEHTU, 3a
noracABaHe Ha 3a4b/KEHMATA U ONTUMM3MPAHE HA TEeKyWM 33a4b/IKEHWS Ha XOAAMHra u
OpYyrKecTBaTa OT HeroBata MKOHOMMWYECKA Fpyna, KAaKTO M NPOMAHA B CTPYKTypaTa Ha MmacueuTe,
BKJIIOYMTENIHO MOKPMBAHE HA PA3X0AM MO EMUTUPAHE HA 0OIMTaLLMOHHUA 3aeM.
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CpeacteaTa OT 0b6AMrauMoHHaTa eMucusa e 6baaT m3nonssaHu ot L Ycrpem Xonguur” AL no
npegmeTa Ha AeMHOCT Ha APYKEeCTBOTO 3a MHBECTMPAHE BbB GUHAHCOBU MHCTPYMEHTU U AANOBU
yyacTMsi Ha Apy)KecTBa, onepupaliM B MNepcrnekTUBHU OTPaciM Ha 6barapckata WMKOHOMUKa;
dbopmumpaHe Ha NopTdein oT UHBECTULMN B Ma*KOPUTAPHU, acOLUMUPAHN U MUHOPUTAPHM AAN0BU
Yy4yacTua B KanuTana Ha MeCTHNU KOMNaHWUW; MHBECTULIMWN B Pa3BUTUETO Ha NPMAOBUTUTE acoLMUpPaHU
M ObllepHU ApyXecTsa; npuaobusaHe Ha B3eMaHua c Uen dopmupaHe Ha nopTdeis, KOMTo Lie
nosege A0 6baely KanuTanosu nevanbu n/mam peannsmpaHe Ha TeKyL, TMXBEH A0X0A.

2.09.2026 r. CbBeTbT Ha aAuvpeKktopuTe Ha ,,YCTPEM XONOUVHI“ AL, B3e pelweHuWe 3a usgasaHe Ha
6e3HannyHN, NOMMEHHU, CBOBOAHO NMPexBbP/IAEMM, TMXBOHOCHW, obe3neyeHn, HEKOHBEPTUPYEMM,
06MKHOBEHM, 06MraLMm CbC CnegHUTe NapameTpu Ha 061MrauMoHHMA 3aem:

o rnasHuua B pasmep Ha 10 000 000 (aBageceT M TpM MUANOHA) €BPO;
o CpoK — 8 roanHn (96 meceua);
. NINXBa — NNaBaLy, IMXBEH NPOLEHT paBeH Ha cyma oT 6-mecedeH EURIBOR + 1.25%, HO He no-

masnko ot 3.00 % u He noBeye o1 5.50 %;
. NepuoanNYHOCT Ha IMXBEHO NAallaHe: Ha 6 meceua — 2 NbTU FTO4MULLHO;

o uen Ha obavraumoHHMA 3aem — HabpaHuTe OoT emuUcHaTa CpeacTsa We 6baaT M3MNosi3BaHu
ueneso ot ,YCTPEM XONAWHI“ ALl 33 HBecTMpaHe B ASN0BU y4acTUs HA APYKecTBa, onepupawm B
nepcneKkTMBHM OTPAC/IM Ha bb/irapckaTa MKOHOMMWKA, 338 dpopmupaHe Ha nopTtdenn oT MHBECTULUMN B
MaOpMTapHU, acouUMMpPaHnN U MUHOPUTAPHU AAN0BU y4acTMA B KanuTasa Ha MECTHU KOMMaHuu, 3a
WHBECTULUMN B Pa3BUTMETO Ha MNPMAOBUTUTE M Ha cbllecTByBawuMTe B noptdeina Ha XONAMHra
acouMmMpaHM W AObLWEPHM APYKecTBa, 3a NpuaobuBaHe HA B3eMaHUA C uen GopmupaHe Ha
noptdein, KOWTo We aosede A0 B6baelm KanutanosBu nevyanbu n/unv peannsmpaHe Ha TeKyll
NINXBEH AoxoA4, 3a npuaobuBaHe Ha aAnBepcuduumpaH noptdein ot GUHAHCOBU UHCTPYMEHTH, 3a
rnoracsiBaHe Ha 3a4b/IKEHMATA M ONTUMM3IMPAHE Ha TeKylWM 33aAb/DKEHUA Ha XONAMHIA U
OpyKecTBaTa OT HeroBaTa MKOHOMWYECKA rpyna, KakTo M MPOMsAHA B CTPYKTypaTa Ha nacusuTe,
BK/IIOYMTENIHO MOKPMBAHE HA PA3X0AM MO EMUTUPAHE HA 0OIMTaLLMOHHUA 3aeM.

CpeactBata OT ob6AMrayMoHHaTa emMucusa wWe 6baaT m3nonssaHu ot L YcTpem Xonguur” Al no
npegmeta Ha AEMHOCT Ha APYXHKECTBOTO 3a MHBECTUpPAHEe BbB GUHAHCOBU MHCTPYMEHTU U OANOBU
y4acTUsa Ha [APY)KecTBa, onepupaliym B MNEPCNEKTUBHW OTPacAnM Ha Obiarapckata MKOHOMMKA;
dbopmupaHe Ha NopThens oT UHBECTULMN B MAXKOPUTAPHMU, aCOLMMPAHN U MUHOPUTAPHU OAN0BU
y4yacTva B Kanutana Ha MeCTHU KOMMaHUWN; MHBECTULMUM B PA3BUTMETO HA NPUAOOUTUTE acoLMMpPaH#
W ObLIEepPHU OPYXKecTBa; npuAaobuBaHe Ha B3emaHus C uen dopmupaHe Ha noptdein, KOUTo e
nosege 0o bbaelm KanMTanosu nevanbu n/mam peannsmpaHe Ha TEKyL, IMXBEH A0XO0A,.

30.09.2026 31.12.2025
XWn. espo Xun. espo

O6nuraumMoHeH 3aem
dbarocpoyHa vact 21 500 11760

KpaTkocpoyHa yacT - -

(0171110 21500 11760
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17. baHKoB 3aem

Ha 05.03.2026 r. [pyKecTBOTO CKAlOYBA [0roBop 3a 3aem 3a cymata ot 700 xun. espo npu
NPOMEHANBA FOANLIHA NXBA GopMMpaHa OT NPoMeHAnB ba3oB NXBEH NPOLEHT, NAOC AOTOBOPEHA
HaabaBKa 3a KpeauTeH pUCK B pasmep Ha 1,4 ( egHo uan0 U YeTupu) NyHKTa. Mpu cCKAlOYBaHE Ha
HacToALLMA A0roBOp 06LL0 LOrOBOPEHUA JIMXBEH NPOLEHT NO KpeauTa € B pasmep Ha 3.6 %. Jinxesata
ce m3umcnnga Ha 6asa 365/360 aHW. Hauncnsaga ce exxemeceyHo. [MaBHUYHO NaawaHe e 17 paBHU
MeCeYHM BHOCKM BHOCKW. BaHKOBMAT 3aem e obesneyeH ¢ GMHAHCOBM MHCTPYMEHTU C HOMMUHAA B
pasmep Ha 1 403 xua. eBpo CpokbT Ha gorosopa e go 20.09.2027 r.

30.09.2026 31.12.2025
XuUn. eBpoO XuUn. eBpo
baHKoB 3aem
JbnrocpoyHa yvacr - -
KpaTKkocpouHa yact 466 -
(o]=Y1110) 466 -
18. AKTUBM 1 NAaCMBU NO OTCPOYEHU AAHDBLM
OTCcpoyeHUu gaHbUHU NacuBu (aKTUBMU) 31.12.2025 T[Mpwu3HaTtk B neyanbara 30.09.2026
nnu 3arybarta
XWA. eBpo XWA. eBpo XWn. eBpo
MpeoueHKa Ha GUHAHCOBU aKTUBMU 236 - 236
MNpeoueHKa Ha Hea. UMOTH 15 - 15
Ob6e3ueHKa Ha GMHAHCOBM aKTUBU (32) - (32)
Obe3ueHKa Ha B3emMaHuA (29) - (29)
MpeHacaHe Ha AaHbYHK 3arybu (46) - (46)
Hensnnatenn AYK n 4 (1) - (2)
103 - 103
MpusHaTh Karto:
OTCpOoYEHM AaHBYHU AKTUBU (148) (149)
OTcpoyeHu AaHbYHU NAacUBU 252 252
HeTHO oTcpoYeHU AaHBUYHU 103 103

nacusu/(akTneu)
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31.12.2024 NpusHatv B neyanb6ata 31.12.2025
nnu 3arybarta

OTCcpoYeHM JaHbUYHU NAacuBU (aKTUBM)

XUA. eBpo XUA. eBpo XWA. eBpo
MpeoueHKa Ha GUHAHCOBU aKTUBMU 209 27 236
MpeoueHKa Ha Hea. UMOTH 15 - 15
Ob6e3ueHKa Ha GMHAHCOBU aKTUBU (29) (3) (32)
Obe3ueHKa Ha B3emaHuA (32) 3 (29)
MpeHacaHe Ha AaHbYHK 3arybum (66) (20) (46)
Heusnnatenn AYK n A (2) (2)

97 6 103

MpusHaTh Karto:
OTCpoYEHM JaHBYHU AKTUBU (127) (149)
OTCpOoYEHU AAaHDBYHU NACUBU 224 252
HeTHO oTcpoyYeHU AaHBYHU 97 103

nacueu/(akTneu)

MacnBuTE NO OTCPOYEHM [aAHBUM Ca WU3YUCNEHM Npu AencTBawoTto 3a 2025

3aKOHO4ATe/NCTBO- AaHbYHA cTaBKa 10%.

19.Pa3xoau 3a gaHbUM BbpPXY A0X0A4A

OaHbYyHO

OyaKkBaHWTe pasxoau 3a AaHbuwu, 6asMpaHM Ha NpuoXKMMaTa AaHbyHa CTaBKka 3a bbarapus B
pa3mep Ha 10 % (2025 r.: 10 %), n AeACTBUTENHO NPU3HATUTE AaHBYHU pasxoau B nedanbarta unm

3ary6aTa morat ga 6'b,£I,aT PaBHEHW, KaKTO csieaBa:

MNeuyanba 3a nepmoga npeau gaHbvUM

JaHbyHa cTaBKa

OuakBaH pas3xog, 3a AaHbUM BbPXY J0X04a

YBennyeHns Ha GMHAHCOBMA PE3YATAT 33 AaHDUHU LLeu
HamaneHuAa Ha dpMHaAHCOBUA Pe3yaTaT 33 JAaHDBYHU Leu
durHaHcoB pe3ynTaTt cied npeobpasyBaHe

OuakBaH Pa3xop 3a JaHbLUM BbpXy 40X0AQ, B T.4.:
OyaKBaH pasxoA 3a TeKyu, AaHbK

OuaKBaH pa3xoA, 3a OTCPOUEH AaHbK

2026
XUA. eBpo
10%

2025
XWUn. eBpo

62

10%

(6)
85

(553)

(349)

(6)
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20.Apyru TeKywm 3aabaKeHuA

27

20.1 3aemu

30.09.2026 31.12.2025

Xun. eBpo XWn. eBpo

Peno caenkn 8942 8625
Jlnxsu no peno caenkm 58 102
KpaTKocpoyHa 4acT no 06/MraumoHeH 3aem - -
JNlnxsm no obanraumoHeH 3aem 186 148
KpaTkocpoyHa 4act no 6aHKOB 3aem 466 -
Opyrn 3aemun - 85
Nnxeu no apyrv 3aemu - 1
(0111110 9 652 8961

Peno caenkute (coenkun 3a 06paTHO M3KyNyBaHe Ha aKLMK) ca KPaTKOCPOUHM B CPOK Mexay 6 meceLa
n 1 roguHa. N3non3saHMA NUXBEH NPOLEHT e nasapeH, Npu Auxsa B pasmep mexay 4,5% u 5,0%.

KaTto obe3neyeHune No Tesu caenku, JpyXecTBOTO € 3a/10}K110 CBOU d)MHaHCOBVI aKTUBW.

20.2 TbproBCKU U ApPYrv 3aabXKeHus

30.09.2026 31.12.2025

Xun. eBpo XWn. eBpo

3a4b/IKEHMNA KbM A0CTaBYMLM 1 16
3aabnKeHuaA 3a NOKyNKa Ha PUHAHCOBU aKTMBMU 375 2992
OcuryputenHu npeanpuAaTua - 1
3aabnKeHUA KbM NepcoHan 2
[JaHbyHU 3a4bNXKEHNA 2
(0111110 384 3013

20.3 MacuBu, Bb3HMKBALLM OT PUHAHCOBATA AENHOCT Ha [lpy»KecTBOTO

Tabanuata nNo-4ony npeacrasa NPOMEHUTE B 3a4b/KeHMATa Ha [py»KeCTBOTO, KOMTO Bb3HMKBAT OT
duHaHcoBaTa My [EMHOCT, BKAOYMTENHO NapudHUTE M HenapuyHute npomeHu. [lacuem,
Bb3HMKBALM OT PUHAHCOBaTa AEMHOCT Ca Te3u 3a KOWUTO MapuuyHM notouu ca 6uan, nam 6baeum
napuyHn notoum uie 6baaT, KnacubuumMpaHM B OTYETa 3a NapuMUHM NOToUM Ha Jlpy»ecTBOTO KaTto

napuyHU NOTOLUM OT PUHAHCOBA AENHOCT.
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31.12.2025 MapuyHu nsmeHeHus DOpyrvn uamenenuna* 30.09.2026

XUn. eBpo XUAN. eBpo XWN. eBpO  XWUJ. €BPO

Ob6nurayuMoHeH 3aem 11908 9 350 428 21 686
baHKoB 3aem - 466 - 466
Opyru 3aemu 8813 (83) 270 9000
O6uwo 20721 9733 698 31152

* [pyrute U3MeHeHMA BKAOYBAT HaYMCAEHMA Ha INXBU 1 NpoaaxKba Ha B3eMaHus.

21. Cebp3aHu npeanpuaTUa

Cebp3aHuTe nunua 3a "Ycrpem Xonauur" AL ca Knwouy Boarapua EOOL n "MmoTtun - C" AL, KaKTo U
ObllepHUTE apyKectea Ha ,Mmotn — C“ A — ,Umotn — T“ EOOM, U3rpes Pean Ectent EOOA,
CurHuubp MponbpTtnc Cawo Monos EOO Cesepkoon bmsa Xonguur AL, Knou Bonrapus“ EOOL,
,Kamnyc Mponbptv AdusenvnmbHT? EAL, ,Curma Mponbptv“ EOOL, ,Eypobung” EOOL u ,Pol
MeHnambHT EOO/,. CBbp3aHM nua ca u YneHoBeTe Ha CbBeTa Ha [upeKTopuTe.

21.1. Caenkun cbe CBbP3aHUN Anua

2026 2025
XWUn. eBpo XUAN. eBpo

B3emaHuA OT CBbp3aHM nMua B rpynaTta
MNpepocTaBeHn 3aemmn 920 171
HauncneHn nnxsm no saemu 21 7
Canpo Kbm Kpas Ha nepuoaa 9241 177

21.2. Pa3yeTu CbC CBbP3aHM MLa
30.09.2026xun.  31.12.2025
eBpo XWAN. eBpO
TeKyLy B3e€MaHuA OT :

- CBbp3aHu nnua ot rpynaTta 1063 177
1063 177
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30.09.2026  31.12.2025
Xun. eBpo Xun. eBpo

TeKyLM 3a4bKEHNA KbM :

- CBbp3aHu anua oT rpynarta 8075 7 369
- YnpaBAeHCKU NepcoHan - -
0610 3a4bAKEHNA KbM CBbP3aHN NLA 8 075 7 369

22. be3HanU4YHU caenkun

anB OTYETHUA nepumos ,ﬂ,py>KECTBOTO He e oCblecTtBABanO CAENKU, NPU KOUTO HE Ca U3NON3BaHU
napu nam NnapnvyHn ekBmBasieHTU U KOUTO He Ca OTPa3eHU B OTYHETA 3a NAaPUYHUTE NOTOLU.

23. YCNOBHM aKTUBU U YCIOBHU NACUBU
[pyKecTBOTO NpUTEXKaBa CEAHUTE YCIOBHM aKTUBU U NacUBHU

30.09.2026 31.12.2025
XUAN. eBpo XUAN. eBpo

YcnoBHu AKTHBMU
HomwuHan no ueanpaHn B3emaHumsa 14 044 13 079
MpenoctaBeHn PMHAHCOBM aKTMBU 32 OH6PATHO M3KYMyBaHE NO - -
[0roBopu 3a peno
YcnoBHM nacmemn
MonyyeHn ¢GUHAHCOBM aKTMBUM, NOANENKAlWM Ha o0bpaTHO - -
M3KynyBaHe Nno A0roBopu 3a peno

24, KaTteropuu ¢pmHaHCOBM aKTUBM U NacUBMU

banaHcoBMTE CTOMHOCTU Ha d)MHaHCOBVITe dKTUBN MU NaCUBU Ha ,ﬂ,pY)-KECTBOTO mMmorat Ada 6'bp,aT
npeacrtaBeHn B CnegHUTe Kateropun:

®UHAHCOBU aKTUBU 30.09.2026 31.12.2025

XWUn. eBpo Xun. eBpo
TbprosCcKK 1 Apyrm B3emaHuA 28 318 25632
B3emaHua oT cBbP3aHM Amua 1063 177
@PUHAHCOBM MHCTPYMEHTH 10303 8756
Mapu 1 NapuyHM eKBUBANEHTHU 158 136

39 842 34701
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®drHaHCOBU NacuBM 30.09.2026 31.12.2025
XWA. eBpo XWA. eBpo

TbproBCKU 1 apyru 3agbaxKeHuA 384 3013
3a4b/KEHMA KbM CBbP3aHM LA 8 075 7 369
3aemu 9 000 8814
baHKoB 3aem 466 -
O6urauMoHeH 3aem 21 686 11907
39611 31103

Bute MosicHeHne 3.9 3a mMHPoOpmauus OTHOCHO cyeToBoAHATa MOJIMTUKA 3a BCAKA KaTeropus
OMHAHCOBM MHCTPYMeHTU. MeToauTe, M3Mo/3BaHW 3a OLEHKA Ha cCnpaBeasvBUTE CTOMHOCTM Ha
bMHAHCOBM aKTMBM M NacMBKM, OTYMTAHM MO CNpaBeanMBa CTOMHOCT, ca onucaHu B [oAcHeHue 26.
OnucaHue Ha NOAUTMKATa U LeanTe 3a ynpasjieHne Ha pucka Ha [lpy»KecTBOTO OTHOCHO GUHAHCOBUTE
WMHCTPYMEHTU e npeacTaBeHo B MoAcHeHue 25.

25. Puckose, cBbp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTU

Llenu n nonnTtuka Ha PBKOBOACTBOTO NO OTHOLWEHWNE ynpaBaieHne Ha PUCKa

[pyKecTBOTO € M3/I0KEeHO Ha pPas3/IyHM BUAOBE PUCKOBE MO OTHOWeEHMEe Ha ¢QUHaAHCOBUTE CU
WMHCTPYMEHTU. 33 noseye MHPOPMALMA OTHOCHO PUHAHCOBUTE AaKTMBM M NACMBM MO KAaTeropuu Ha
OpyectBoTO BUMKTE MoAcHeHMe 24. Hain-3Haummmnte GUHAHCOBM PUCKOBE, Ha KOWUTO € M3/I0XKEHO
LpyXecTBOTO, Ca Na3apeH PUCK, KpeanTeH PUCK N TNKBUAEH PUCK.

YnpaBnaeHWeTo Ha pucKka Ha [pyKecTBOTO Ce OCbLLECTBABA OT LeHTPasHaTa agMUHUCTPAUMA Ha
[pyXecTBOTO B CbTPYyAHUYECTBO CbC CbBeTa Ha aupektopuTe. MpropuTeT Ha PbKOBOACTBOTO € Aa
OCUTYPU KPATKOCPOUYHWUTE U CPEAHO CPOYHM MAPWUYHM MNOTOUM, KAaTo Hamanu M3NaraHeTo CU Ha
¢drHaHCOBM Nasapu.

[py*KecTBOTO He ce 3aHMMaBa aKTMBHO C TbPryBaHeTo Ha GMHAHCOBU aKTMBM 3a CNEKYNAaTUBHU Lenu,
HUTO MbK U34aBa ONuUMK.

Han-cblectseHuTe d)VIHaHCOBM PUCKOBE, Ha KOUTO e U3N0XKeHo [pyXecTBOTO, Ca ONMCaHWU NO-40Y.
a. AHanu3 Ha KpeaUTHUA PUCK

M3naraHeTo Ha [py»ecTBOTO Ha KpeaWUTEH PUCK € OrpaHnYeHo 40 pa3mepa Ha BanaHcoBaTa CTOMHOCT
Ha GUHAHCOBWTE aKTUBM, NPU3HATU B KPas Ha OTYETHUA NePUOL, KaKTO e NOCOYEHO No-A0NY:

30.09.2026 31.12.2025
Xun. eBpo XuUn. espo

lpynu ¢MHAHCOBM aKTUBU — BaNIAaHCOBU CTOMHOCTY:
TbproBCKM U Apyr1 B3emaHumaA 28 318 25632
B3emaHusa oT cBbp3aHM Anua 1063 177
®PUHAHCOBU MHCTPYMEHTH 10 303 8756

Mapun 1 NapuyHN eKBNBaNEHTH 158 136
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BanaHcoBa CTOMHOCT 39 842 34701

KpeanUTHUAT PUCK OTHOCHO Napu M NapuyHM EKBUBAIEHTU U CPEeACTBa Ha NapuMyHMA nasap, ce cYuTa
33 HECbLULECTBEH, Tbil KaTO KOHTPareHTUTe ca 6aHKM ¢ Ao6pa penyTaLmsa 1 BUCOKA BbHLUHA OLEHKa Ha
KPeAUTHUA PENTUHT.

3a TbproBCKM M Apyrn B3emaHua [pyKecTBOTO M3MO0/A3Ba OMPOCTEH MOAXOA MNPV OTYMTAHETO Ha
TbProBCKUTE U APYrM B3eMaHUA, KaKTo M Ha aKTUBMTE MO A0roBOp WM Npu3HaBa 3aryba ot obesueHKa
KaTo OYaKBaHM KpeauTHM 3arybu 3a uenms CcpoK. Te npeacTtaBnABaT OYaKBaAHWAT HeAOCTUT B
[OrOBOPHUTE NapUyHM NOTOLM, KaTo Ce MMa NpeaBus Bb3MOMKHOCTTA 33 HEU3Mb/IHEHWE BbB BCEKU
MOMEHT OT CPpOKa Ha GMHAHCOBUA MHCTPYMEHT. [JpyeCcTBOTO M3MN013Ba CBOA HATPyMaH OMNUT, BbHLUHK
nokasaTenn U MHPOoPMaLMA B AbATOCPOYEH NaH, 33 43 U3YMCIM OYaKBAHUTE KPeaUTHM 3arybu.

CTpyKTypaTa Ha ¢MHaAHCOBUTE aKTUBKM Mo $pa3nM M OTHOCMMATa KbM TAX obe3ueHKa moxe Aa bbae
npeacTaBeHa KaKTo cneasa:

daszal ®asza 2
B3emaHua no gorosopu 3a Lecua 18 755 -
B3emaHus oT KAMEeHTH No npoaax6ba Ha DA 21 -
MNpepocTaBeHW aBaHCHU 997 -
BsemaHuAa no peno caenkm 3932 -
3aemu 4 669 -
Apyru 7 -
OuakBaHW KpeauTHU 3arybu (219) -

28 162 -

BlemaHusa Mo peno cAenkuTe NPeAcTaBNABaT aKUMMTe, KOUTO ca OBEeKT Ha peno caenkara.
CnpaseanunsaTa CTOMHOCT Ha aKUMWUTE HaZBWLWaBa 3Ha4uTenHo 6anaHcoBaTa CTOMHOCT Ha B3EMaHEeTo
1 Jpy>KeCTBOTO HE € HaYMCANIO OYaKBAHN KPeaMTHM 3arybu BbB BPb3Ka C TAX, Tbi KaTo CTOMHOCTTA
Ha obe3neyeHneTo HaBMLWaBa CTOMHOCTTa Ha B3eMaHeTo.

b. AHanu3 Ha IMKBUAHUA PUCK

JINKBUAHUAT PUCK NpeacTaBAABa PUCKDBT [pyKecTBOTO Aa HE MOMKE Aa NMoracu CBOUTE 3a4b/IKEHUS.
JpyKecTBOTO NocpeLLa HyKAUTe CM OT IMKBUAHWN CPeacTBa, KaTo BHMMATE/IHO CneAn NAallaHuATa no
noracuUTenHUTe MjaHOBe Ha AbAroCPoYHUTE (UHAHCOBM 3aAb/IKEHUS, KAKTO W BXoAAwWwMTe W
M3XOAALLM MAPUYHM NOTOLUM, Bb3HMKBALLM B X043 HA onepaTUBHATA AeMHOCT. HyxKauTe oT IMKBUAHU
cpeacTBa ce cAepAT 3a Pas/IYHU BPEMEBU NEPUOOM - €XKEOHEBHO U eXKeceAMUYHO, KAaKTO U Ha
6a3aTta Ha 30-a4HEeBHW NPOrHO3U. HyxKauTe OT IMKBUAHM CPEACTBA B AbJTOCPOYEH MAH - 33 Nepuoau
ot 180 1 360 gHu, ce onpeaenat MecevyHo.
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HyskauTe OT napuyHM CpeacTBa Ce CPaBHABAT CbC 3aeMuTe Ha pPas3nosioXKeHwe, 3a Aa Obaar
YCTAHOBEHU M3ANIWDBLUM UK gednumnti. To3m aHanus onpeaens Aann 3aeMuUTe Ha PasnosioKeHue e
ca [loCTaTbyHM, 3a A3 NOKPUAT HYXAuUTe Ha [lpy)KecTBOTO 3a nepmoaa.

[lpy>ecTBOTO AbpXK napu B 6poit, 3a Aa nocpella MKBUAHUTE CU HYXAMW 3a nepuoan Ao 30 AHW.
CpeacTBa 3a AbATOCPOYHUTE JIMKBUAHWM HYKAMU CE€ OCUTypsABaT ypes 3aeMu B CbOTBETHUA pasmep U
npogax6ba Ha AbArocpoYHN PUHAHCOBU aKTUBM.

Kbm 30 centemBpu 2026 r. Nagexute Ha LOrOBOPHUTE 3a4b/IKEHUA Ha [py»KecTBOTO (CbabpiKalum
JINXBEHM MNALLAHUSA, KbAETO € NPUNOXKMMO) ca 0606LLEHM, KAKTO cneaBa:

TeKywiun HeTeKkywu

30 centemBpm 2026 T. [o 6 meceua Mexay 6 u Otlp05 Hap 5
12 meceya roavHU roauHU

Xun. eBpo XWn. eBpo XWAN. eBpo Xun. eBpo

TbproBCcKM U Apyru 3agbaKeHns 384 - - -
3a4b/IKEHMA 3aeMH - 9000 - -
baHKoB 3aem 233 233 - -
Ob6nurauMoHeH 3aem 186 - 11556 9944
O6wo 803 9233 11 556 9944

B npeaxoAHua oTyeTeH nepuos nNagexuTe Ha [A0roBOpHUTE 3aAb/KeHusa Ha [lpy»KecTBoTo ca
0606LLeHN, KaKTO cneaBa:

TeKywiun HeTeKkywu
31 pekemspu 2025 r. [o 6 meceuya Mexay 6 n Ot1p05 Hap5roamuu
12 meceya roavHU

XUAN. eBpO XUAN. eBpo XUAN. eBpo XWUN. eBpo

TbproBCcKM n Apyru 3agbakeHns 3013 -
3a4b/IKEHUSA 3aeMHU - 8961 - -
O6nurauMoHeH 3aem 147 - 7 556 4704
O6uwo 3160 8961 7 556 4704

CTOVIHOCTMTG, onoBecteHM B TO3M aHa/IM3 Ha nNagexute Ha 3a4b/UKeHUATa, npeacTaBaABaT
HEeANUCKOHTUPaHUTE NapUvYHKM NOTOUMN NO AOroBOpPUTE, KOUTO MOraT da Ce pa3zindaBaT OT 6anaHcoBuTE
CTOMHOCTU Ha 3a4bNIKEHUNATA KbM OTHETHATA AaTa.

®nHaHCOBUTE aKTUBU KaTo CcpeAacTBso 3a ynpasseHne Ha TIMKBUAHUA PUCK

|-|pl4 OL€HABAHETO M ynpaB/1€HUETO HAa NIMKBUAHNA PUCK ,ﬂ,F)Y)KECTBOTO OTYUTA OYAKBAHUTE MAPUYHN
noToun oOT d)VIHaHCOBVI MHCTPYMEHTHN, No-CneunasHO Ha/IMYHUTE NapUdHU CpeactBa U TbpProBCKu
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B3emMaHMA. HanuMuHuTe napuyHM pPecypcu M TbProBCKM B3eMaHWA He HaABWLIABAT 3HAYUTENHO
TEKYLLNTE HY}KAN OT U3XOAALL NapUYeH NOTOK.

26. OueHABaHe No cnpaseg/nBa CTOMHOCT
a. OueHsABaHe No cnpaBeaaAnBa CTOMHOCT Ha HePUHAHCOBU aKTUBU

®duHaHCOBMTE aKTMBM M MacuBM, OTYMTAHM NO CrpaBed/iMBa CTOMHOCT B OTYeTa 3a (GMHAHCOBOTO
CbCTOSAIHME, Ca FpynupaHM B TPW HMBa CbobpasHO MepapxusaTa Ha crnpasedsivsaTa CTOMHOCT. Tasu
Mepapxua ce onpenens Bb3 OCHOBa Ha 3HAYMMOCTTa Ha BXoAsAwaTa MHbOPMaLMA, U3MOA3BaHA MPK
onpefensaHeTo Ha cnpaseanBaTa CTOMHOCT Ha GUHAHCOBMTE aKTUBM M NAaCMBM, KaKTO c/esBa:

. Hueo 1 - BxoAAwWwMTe AaHHM Ha HMBO 1 ca KOTMpaHWUTE (HEKOPUTUPAHU) LIEHN HA UHCTPYMEHTH
Ha aKTMBHWUTE Na3apu 33 UAEHTUYHU GUHAHCOBU MHCTPYMEHTH;

. Hueo 2 - BXxoaAwWMTEe AaHHW Ha HMBO 2 ca BXOAAWM AaHHM 33 A3aJeH aKTUB WKW Macwus,
Pa3/IMyHU OT KOTUPAHUTE LeHW, BKAOUYEHU B HMBO 1, KOUTO MPAKO MM KOCBEHO Ca AOCTbMHMU
3a HabnogeHue. Tasn KaTeropusa BK/IOYBA WHCTPYMEHTM, OUEHABAHM W3MO3BaMNKK:
KOTMpaHM LEHW Ha NOAOBHU aKTMBM MAM MacMBM Ha aKTUBHW Nasapu; KOTUPaHWU LEeHW Ha
NMOEHTUYHU MAM NOAOBHN aKTUBM MAM NACMBU Ha Mas3apu, KOMTO He Ce CYMTAT 3a aKTUBHU;
APYrM TEXHUKM 3a OLIeHABAHEe, KbAeTO BCUYKM 3HAUYMMKM BXOAALLM AaHHU Ca MPAKO WM
KOCBEHO AO0CTbMHW 3a HaboAeHWUEe, U3M03BaNKM Nas3apHU AaHHU;

. Hueo 3 - BXoAALINTE AaHHWU Ha HMBO 3 ca HeHabalogaemMun BXOAALLM AaHHU 33 A3fleH aKTUB
unau nacue. Tasn KaTeropus BK/AOYBA BCUUYKM WHCTPYMEHTM, MPU KOWUTO TexHWUKaTa 3a
oLeHABaHe He BK/OYBa HablodaemMmun BXOAALWM AaHHU U HeHabaogaeMuUTe BXOAALM AAHHU
MMaT 3HaunTeneH edeKT BbPXy OLEeHKaTa Ha WHCTpymeHTa. Tasu KaTeropus BK/OYBA
WMHCTPYMEHTU, KOUTO Ce OLLeHABaT Ha H6a3aTa Ha KOTUPaAHM LEHU Ha NOAO0BHU UHCTPYMEHTH,
KbAETO 3HauUTeNHM HeHabalogaeMn KOpeKUMUM WAWM MNPeanosoMKeHUs ce WM3MCKBaT 3a da
OTPa3AT Pas3NUMKUTE MeXAy WHCTPYMeHTUTe; HMBOTO B liepapxvAaTa Ha cnpaseanvMsute
CTOMHOCTM, B PaMKUTE Ha KOATO CEe KaTeropmsmpa OLLEHABAHETO Ha CcnpaBesnBaTta CTOMHOCT
B LANOCTHMA My 06XBaT, ce onpeaens Bb3 OCHOBA Ha Hall-HUCKUA eNeMEHT OT HUBOTO, KOWMTO
e OT 3HauyeHue 3a OLLEeHABAHETO Ha crpaBea/iMBaTa CTOMHOCT B LUANOCTHMA My 06xBaT. 3a Tasu
Len 3HaYeHMEeTO Ha OafeH eNleMEeHT ce OLEHABa KaTo Ce CbMNOoCTaBA C OLLEHABAHETO Ha
cnpaseainBaTta CTOMHOCT B LAIOCTHUA My 06XBaT.

AKO Npu oLEHABAHETO Ha cnpaseanvBaTa CTOMHOCT 6bAaT M3MON3BaHM HabAlOJaEMU EeMEHTH,
KOUTO Ce HY)KAanaT OT 3HaYMTe/NHO KOpUrupaHe, OCHOBaHO Ha HeHabnlJaemu enemeHTH, TaKoBa
npu3HaBaHe e OT HMBO 3. 3a OLEHABAHETO Ha 3HAaYeHWMETO Ha A3afeH e/NleMEeHT 3a OLEeHABaHeTo Ha
cnpaBeannBaTa CTOMHOCT B UANOCTHMA My obxBaT e HeobxogMmo pga 6baat B3eTM npeasua
cneumburyHMTE 3a AaAeH akTUB UAK Nacus GpaKkTopwu.

CnepHaTa Tabnuua npeacrasa HMBaATa B iepapxmaTta Ha PUHAHCOBKM akTUBKM KbM 30 centemspu 2026
r., OLLEeHABaHM NepUoSMYHO MO CrpaBea/iMBa CTOMHOCT:
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30 centemBpu 2026 r.

AbNrocpoyHn GpUHAHCOBM aKTUBM
KpaTKoCpOUYHM GUHAHCOBMU aKTUBM

31 pekemspu 2025 r.

AbArocpoyHu GUHAHCOBM aKTUBM
KpaTKoCpoUYHM GUHAHCOBM aKTUBM

Huso 1
XWN. eBpo

10303

Huso 1
XWn. eBpo

8 756

Huso 2
XUN. eBpO

Huso 2
XWA. eBpo

Huso 3
XUN. eBpo
141

Huso 3
Xun. eBpo
141

34

Oo6wo
Xun. eBpo
141
10303

Oo6uwo
XWn. eBpo
141

8756

CnpaBeg/siMBaTa CTOMHOCT Ha KpaTKOCPOYHUTe duHaHcoBM akTMBM (HuBo 1) e onpeaeneHa Ha 6a3a
nocsegHa 6opcoBa UeHa Ha Tbpryemute GMHaHCOBM MHCTPYMEHTU HA Bbarapcka ¢poHgoBa bopca A/l
M Ha ApYyrn mexayHapoaHu 6opcu kKbm 31.12.2025 r. KaKTo M No LeHa Ha 0bpaTHO M3KynyBaHe Ha

MHBECTULLMNTE B AANOBETE HAa A0IOBOPHU d)OHLI,OBe.

ObnrocpoyHn puHaHcosm akTMBmM (Hueo 3)

CnpasegnmBaTa CTOMHOCT Ha ¢uHaHcoBMTe aktmeM (HMBO 3) e onpeaeneHa, ypes oOueHKa Ha
HEe3aBMCUM NIMLEH3UPaH OLEHUTE, U3NO0A3BaliKM BbTPELWHa M BbHIIHA nHbopmaLuma, nHbopmauma
OTHOCHO NOC/eAHM NasapHM LEeHW 3a Nasapa Ha CbOTBETHMA aKTUB U APYT.

HavanHoTo Cango Ha d)MHaHCOBMTe n Heq)VIHaHCOBMTE AKTMBM Ha HUBO 3 moXKe Aa 6'b[l,e PaBHEHO C

KPaMHOTO MM CaNZo KbM OTYETHaTa AaTa, KakTo c/eaBa:

Canpo kbm 1 aHyapu 2025 .

MNeyanbu nnu 3arybu, npusHath B neyanbata unu sarybara:

MNpuaobumeaHe Ha PUHAHCOBU aKTMBMU
Mpopaaxkba Ha GMHAHCOBU aKTUBM
Canpo kbm 31 gekemspu 2025 r.

Meyanbu nnm 3arybu, npMsHaTK B Nneyanbarta uam 3arybara:

MpuaobvsaHe Ha GUHAHCOBU aKTUBM
MNpoaarxba Ha GMHAHCOBM aKTUBMU
Canpo kbm 30 centemspu 2026 r.

27. NonuTukM n npoueaypu 3a ynpasaeHue Ha Kanurtana

Llennte Ha JpyXecTBOTO BbB BPb3Ka C ynpaBjeHMe Ha Kanutana ca:

e jna ocurypu cnocobHocTta Ha [py»KecTBoTo Aa NPOAb/KK A3

npeanpuaTune; n

Huso 3

XWUN. eBpo

51

51

90

141

CbLLECTBYBa KaToO AenCTBalLo
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e  [a OCUIypu ageKkBaTHa PeHTabuaHOCT 3a COBCTBEHULUTE, KAaTo onpeaens LeHaTa Ha NpoayKTuTe
W YCAYruTe CU B CbOTBETCTBUE C HUBOTO Ha PUCKa.

OpyecTBOTO Hab/ogaBa KanuTasna Ha 6a3ata Ha KoePpUUMEHT Ha 3a[/TbXKHAJIOCT, NpeAcTaBABall,
CbOTHOLUEHMETO Ha HETEH AbAT KbM 06LWMA KanuTan.

HeTHMAT AbAT BKAOYBA CyMaTa Ha BCUYKM 3a4b/KEHUA, 3aE€MUM, TbPrOBCKUTE N APYTU 3a4b/XKEHUs,
HamaneHa ¢ 6anaHcoBaTa CTOMHOCT Ha NAPUTE U NAaPUYHUTE EKBUBANIEHTU.

KanuTtansT 3a npeancrtaBeHUTE OTYETHU NepUoan MoXKe Aa 6'bp,e npeacrtaBeH, KakKTo cieaBa:

30.09.2026 31.12.2025
XWN. eBPO  XWA. eBPO

0O6wWo cobcTBeH KanuTan 4039 4016
060 3a4bKEHNA 39611 31206
Mapy 1 NapuUYHN eKBUBANEHTH (158) (136)
HeteH gbnr 39453 31069
CbOoTHOLWEeHMe Ha COBCTBEH KanuTal KbM HeTeH AbAr 1:9,77 1:7,74

28. U3aBneHue BbLB Bpb3Ka C r/106a/1HUTE NPOMEHM B KIMMATA

MocneaHUTe Hay4YHW AaHHW NOKa3BaT 6e3npeueneHTHU U3MEHEHMA HA CBETOBHUAT KAMMaT. CbrnacHo
nocnegHUTe AOKNAAW Ha MexaynpaBuTencTBeHMa KomuteT Ha EC No MameHeHWs Ha KAumarta, ce
HabnogaBaT U3MeHeHMs /B HAKOW Ciydam HeobpaTumu/ B pexkuma Ha BajexuTe, BeTpoBeTe WU
OKEaHCKUTe TeyeHusa B pe3ynTat Ha rnobanHoto 3atonnsHe. Mo oTHoweHue Ha 6opbata c
KAMMaTU4HUTEe m3meHeHus EC npuema 3akoHoBa 6asa € AbArocpovyHa BM3MA 3a HeyTpaseH Mo
OTHOWEHWEe Ha Kaumata go 2050 ropa., HamanABalKM APACTUYHO CBOMUTE €MUCMU Ha MapHUKOBM
rasoBe M HayMHM 33 KOMMEHCMpaHe Ha ocCTaBaluTe U HeusbexHn emucun. MpexoabT KbM
HeyTpPa/IHOCT MO OTHOLWEHME Ha KIMMaTa e Cb3AaZe 3HAYMTENHN Bb3MOXKHOCTH 3a:

MKOHOMMYECKM pacTex
nasapu
Cb3aaBaHe Ha PaboTHKU MecTa

TEXHOJNIOTNMYHO pa3BuUTHe
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EBpOMNENCKMAT 3aKoHOAATeNeH aKT 3a KAMmaTa MpeBpbllua MNOCTUraHeTo Ha uenta Ha EC 3a
HamannaBaHe Ha BpegHuUTe emucunm ¢ 55% po 2030 B 3aKOHOBO 3a4b/IKEHME U 33 MOCTUrAHE Ha
KAMMaTMYHO HeyTpaneH EC.

3a HamasieHNeTo Ha MAaPHUKOBUTE EMUCUU € MPUET NAKeT OT MEPKU BK/HOUBALLM:
EHepruiiHa epeKkTMBHOCT

EHeprua oT Bb306HOBAEMW U3TOYHMLM

EHepruiiHo gaHbyYHO obnaraHe

Cucrema Ha EC 3a Tbprosmsa c emmcum

NHdpacTpyKTypa 3a anTepHaTUBHM ropmBa

CTaHzapTv 3a emucumTe Ha CO2 OT NEKU U NEKOTOBAPHM aBTOMOOUIN U T.H.

MoBeyeTo MHAYCTPUKN ca BUAM UAM BEPOATHO Ca 3aCerHaTh OT U3MEHEHUETO Ha KAMmaTa U ycuauata
3a ynpas/eHune Ha HeroBoTo Bb3aeicteme. CneaosaTeIHO BbMPOCUTE, CBbP3aHM C KAMMaTa, Morart Aaa
NnoBAMAAT Ha obxBaTa Ha MOTEHUMANHUTE B6bAEWM MKOHOMMUYECKM CLEHapUM U Ha OuEeHKaTa Ha
KpeauTopuTe 3a 3HAUUTE/THO YBEIMYEHME Ha KPeAUTHUA PUCK. Bb3rneauTte Ha yyacTHMUMTE B nasapa
3a NOTEeHUMaNHO 3aKOHOAATe/CTBO, CBbP3aHO C KAMMaTa, MoraT Aa NOBAMUAAT Ha cnpasennBaTa
CTOMHOCT Ha aKTUBM UAN NaCUBMK.

3a HacToALWMAT oTYeTeH nepuoa Yctpem Xonauur Al He e U3NoXeH Ha KAanMmaTtuueH puck. Ha puck
CBbp3aH C MPOMEHMTE B KAMMaTa He e M3N0¥KeH BU3HeC CeKTopa, B KOMTO ApPYMKeCTBOTO pa3BMBa
JEeNHOCTTa CU.

3a Tekywarta ¢pMHAHCOBA roAMHA, NPOMEHUTE B KAMMaTMYHATa OBCTAHOBKA He Ca OKasa/u BAWsAHUE
BbPXY PMHAHCOBUTE OTYETU M AEMHOCTTA Ha APYMKECTBOTO.

29. U3asneHune BbB BpPb3Ka C KpeaguTtHu 3ary6u B pe3ynTaT Ha NOBULUEHU IUXBEHU HUBA

Ma3apHUTE NUXBEHW NPOLEHTU Ce MOBWULIABAT B OTFOBOP Ha WM3MEHAWMUTE ce MNepCrnekTUBM 3a
MHGNAUMA W napuMyHa NOAUTMKA. Tbi KaTo pedepeHTHUTE AMXBEHM MPOLLEHTM ce MOoKaysar,
pa3xoaute Ha 6aHKWUTe 3a duHaHCMpaHe HapacTBaT M TOBa lle [0Befe A0 MO-BUCOKU JINXBEHWU
npoueHTM no 6aHkosuTe Kpeautu. MNo-cneumanHo, No-cnabuAaT pacTesk, M HapacTBaLLMAT LEHOBU
HaTMCK BWxa MOrAM Aa 4oBedaTt 4O MO-HaTaTbLIHO B/OWAaBaHe Ha ycioBMATa 3a puHAHCUpaHe 3a
KpeautononyyatenmTe. CblueBpeMeHHO 3aTAraHe Ha yc/ioBMATa 3a ¢UHaAHCMpaHe 6W morno ga
HamaIn Bb3MOMKHOCTMTE 3a KpeauTMpaHe Ha bM3Heca.

30. CbbuTtHnA cnep Kpaa Ha OTYETHUA Nepuoa

He ca Bb3HUKHaNAN KOpUTMpaLM CbBUTUA UAM 3HAUNTENHN HEKOPUTUPALLM CbOUTUA MeXay AaTaTa Ha
NHAMBUAYaNHUA GUHAHCOB OTYET U AaTaTa Ha U3FOTBAHETO MY.



MEKIAHEH UHIWUBUIYAJIEH JOKJIAJ 3A JEMHOCTTA
HA " YCTPEM XOJIIUHT " AJ]

cbriaacHo wi. 1000, an.4, 1.2 31K u yi. 33, an.1, 1.2 ot HAPEJIBA Ne 2 na KO®H ot
19.11.2021 r. BbB Bpb3Kka ¢ wi. 10001, an.7 ot 3IITIIK 3a nepuoaa
01.01.2026 r. — 30.09.2026 1.

O6ma uanpopmanusa 3a JIpykecTBoTO

"Verpem Arpo" OO/l e mpykecTBO ¢ orpaHMY€Ha OTTOBOPHOCT, PETrHCTpHpaHo B PemyOnuka
boearapust mo dpupmeno ageno 9771 ot 1995r. ma Codwmiicku rpaacku cba cbe cepanmie rp. Codus,
yn."Anpxeno Ponkamu" Ne 10. Cuwurano ot 09.08.2016r. HamMeHOBaHHUETO Ha JAPYKECTBOTO €
npomeneHo ot "Ycrpem Arpo" AJl B "Yerpem Xonmunar" AJl. JeliHOocTTa Ha ApPYKECTBOTO HE €
00BBp3aHa ChC CPOK HIIH JIPYTO MPEKPATUTEITHO YCIOBHUE.

OCHOBHHMSAT IpeaMET Ha JEHHOCT Ha JIPYKECTBOTO € MHBECTULIMU B 00JacTTa Ha MPOU3BOACTBOTO
HA METalHU W3JENUsl, WHBECTUIIMH B EIEKTPOTEXHHKATa, WHBECTUIIMU B CEJICKOTO CTOMAHCTBO M
XpaHUTEITHO BKyCOBaTa MPOMHUIILIEHOCT.

HpyxectBoTo uMa ocHoBeH kamurtaid oT 2 029 239 eBpo , pasmpenenen Ha 3 978 900 Op.
OOMKHOBEHN TOWMEHHH aKIIMH C TIPaBO Ha IIac 1 HOMUHAIHA cTorHOCT OT 0,51 eBepo Bcsika. OpranbpT
Ha ympaBieHue Ha JlpyxkecTtBoto ce cbecrom OT ChBeT Ha aupektopure u OO0mo cvOpaHue Ha
aKIMOHEPUTE.

Borpentna uagopmarust o ui. 7 ot Permament (EC) Ne 596/2014
JpyKecTBOTO OMOBECTSIBA peryrpaHa nHpopMaIus 10 o0recTBeHocTTa, Komucus 3a pruHaHCOB HAI30p
(K®OH) wu perymupanus maszap mocpenctBoM enektpoHHata mmiatrgopma INFOSTOCK —
https://www.infostock.bg/infostock/control/search?ticker=UIHA kakTo ¥ Ha  €NEKTPOHHATa CHU
CTpaHula http://ustremholding.com/index.php/novini/

Baxxun cb0uTHsa 32 "Ycerpem Xoaaumur'AJl, Hacrbnuan npe3 nepuoaa 01.01.2026 r. —
30.09.2026 r.

Cuurano ot 1 sinyapu 2026 r., Penyonuka bwirapus spBexna esporo (EUR) kato
opuLMaIHA MMapUYHa €JUHHUIA, KaTO OBIrapcKUAT JIeB NpecTaBa Aa ObJe 3aKOHHO IUIATEXKHO
cpeactBo. OOMEHHHUAT Kypc 3a MpeBalyTHpaHe € HeoTMeHUMO ¢ukcupan Ha 1 eBpo = 1,95583
neBa. BeBexaHeTo Ha eBpOTO NMPEICTABIISIBA CHOUTHE CJI€]l OTUETHHS MEPHOJI, KOETO HE U3UCKBA
KOpPEKIIMU B HACTOSIUs (PUHAHCOB OTYET, Thil kaTo KbM 31 mexemBpu 2025 1. opuumanHara
(hyHKIIMOHAIHA ¥ OTYETHA BaJIyTa HA JIPY>KECTBOTO € OBIrapCKUsAT JIEB.

OCHOBHHTE OPpOMCHHU 3a MAOPYXKECTBATA, IMPOU3THYAIIM OT BBBCKIAHCTO Ha C€BPOTO,
BKJIFOYBAT:

e TpEMHHABaHE KbM BOJCHE Ha CUYETOBOJCTBOTO, W3rOTBSHE Ha (UHAHCOBUTE OTYCTH H
JAaHBYHOTO OTUHUTAHC B CBPO;

e TpEBAJyTHUPAHE HA CYCTOBOJAHHTE Cajljia, aKTUBH U MACHBH OT JICBOBE B €BPO MO (PUKCHUPaHUS
0OMEHEH Kypc;

e aJanTHpaHe HA CYCTOBOIHH, MHPOPMAIIMOHHU ¥ OTYCTHH CUCTEMH,

e aKTyaJHU3UpaHe Ha JOTOBOPH, LIEHOPA3IMUCH U BHTPEILIHU IIPABUIA, KOTaTO € IPUIIOKUMO

e aKTyaJM3UpPaHE HA JOTOBOPH, [ICHOPA3MUCH U BHTPEIIHU MPABHIIA, KOTaTO € MPHUIOKHUMO.

PBKOBOACTBOTO Ha ApPYXKECTBOTO CIEAM IIpoleca MO BBBEXKAAHE HA €BPOTO U IIE
npeanpueMe HeoOXOAUMUTE ACHCTBUS 3a OCUTYpsSIBaHE Ha 3aKOHOCHOOpa3eH u Oe3nmpolieMeH
Ipexo] KbM HOBaTa BaJlyTa.



Ha 02.06.2026 r. Ycrpem Xonnuar AJl emutupa obmuramuoneH 3aem c¢ ISIN code
BG2100023261 na croriHocT 10 000 000 eBpo, pasmpenenen B 10 000 Op. oOauramum ¢
eMucuoHHa ctoitHocT oT 1 000 eBpo. JInxBara € miaBama ¢ MuHuMainHa rpasuna ot 3,00 % u
makcuMainHa 5,50. CpokbT Ha eMucHusTa € 8 TOIUHU.

Ha 30.06.2026 1, apy>XecTBOTO IpOBeAe I'bPBO MO pela oOmo chOpaHue Ha
obnuranuHepuTe o HoBoemMuThpana emucus oonuranuu ¢ ISIN code BG2100023261, naeBHus
pen Ha chOpaHUEeTo € 0OOBBp3aH C M300p Ha TOBEPEHHUK HA OOJIMTallHOHEPUTE.

Ha 30.06.2026 r. ce mpoBe/e peJOBHOTO TOIUIITHO 0010 ChOpaHue Ha aKIMOHEPUTE, Ha KOETO
Hapes ¢ TPAJAUIIMOHHUTE TOYKH OT JHEBHUS pejl 0sixa pas3riie/laHd U IPUEeTH U3MEHEHHs B Y CTaBa Ha
npyxectBoTo. [IpoMeHuTe MMar 3a 1en NpPUBEXKIAHE HAa YCTaBHHS KalHUTal Ha JPYKECTBOTO B
CHOTBETCTBHME C HW3HCKBAaHMITAa Ha 3aKOHA 3a BBBEXJIaHe Ha eBpoTo B PemyOnmka bearapus.

IIpe3 oruetHuss mepuon B Komucus nmo ¢(uHAHCOB HAA30p € BXOAUpAM MPOCHEKT 3a
JOMYCKaHe 10 ThProBUs Ha peryjupaH nazap HoBoeMuTtHpana emucusi obnuranuu ¢ ISIN code
BG2100023261.

Ha 24.09.2026 r. Komucus no ¢puHaHCOB HAJA30p MOTBBPKJaBa MPOCIEKTa MO OOJIUTrallMOHHA
emucus ¢ ISIN code BG2100023261 u uzgaBa pa3pelieHeHue 3a JOMMyCHaKe Ha OOJIMrallmOHHATa
€MHUCHSI 10 ThPTOBHS Ha PEeryjupaH nasap.

He ca nanmune APYyru 3HaYUMHU CHOUTHA CJICO OTUYCTHATa JaTa, KOUTO Aa U3MCKBAT OIIOBCCTABAHEC.
Baxxnn C'bﬁl/ITI/Iﬂ, HAaCcTBIIWJIN B I[py)KGCTBOTO, el Kpasg Ha OTYETHUHA II€EpUOI

Cnen kpast Ha OTUETHUS TIepro]1 B brirapcka GpoHaoBa 6opca BBBEK/IA 32 THPTOBUS OOIHTAIUH C
ISIN code BG2100023261 cuurtano ot 09.10.2026 r.

He ca HaJIMIOC APYTrU 3HAYUMU curOHTHA CJICO OTUYCTHATA JaTa, KOUTO Aa U3HUCKBAT OIIOBCCTABAHC.

Onucanue Ha OCHOBHHUTE PHCKOBE M HECHUTI'YPHOCTH, MpeJd KOMTO € u3npaseHo "YcTrpem
Xoaauur" AJl

YnpasiieHue Ha pUCKa

VYpaBieHHETO Ha pUCKa € Hepa3JeiaHa 4acT OT MOJUTUKATa MO yIpaBJIEHUE Ha JPY>KECTBOTO,
TBU KaTO € CBBbP3aHO C JOBEPUETO HA HHBECTUTOPUTE.

HNHBecTHpaHeTO B LIEHHU KHUKA, KAKTO U BCAKAa HKOHOMMYECKA JEHHOCT, KpHUe PUCKOBE.

Puckosere, oka3Baly BIMsHUE [IPU HHBECTUPAHE B LIEHHU KHUXKA HA ,,Y cTpeM XoaauHr A/l ca
000CO0CHM B 3aBHCHUMOCT OT TOpaXaamuTe TH (AKTOPH U BB3MOKHOCTTA pUCKa na Oble
SJIMMUHUPAH, OTPaHUYaBaH WU HE.

Cucmemamuunu unu "Oéuwu"’ puckoese

CucTeMaTUYHUTE PUCKOBE Ca TE3M, KOUTO JCHCTBAT M3BBH €MHUTEHTAa W OKa3BaT KIIOYOBO
BIIUSIHUE BBPXY JIEMHOCTTA W CBCTOSHHUETO My. Te ca CBBpP3aHHM CbC CHCTOSHUETO Ha
MaKpOMKOHOMHYECKATa Cpejia, MOTUTHIEeCKAaTa CTAOMITHOCT U MPOIIECH, PETHOHAITHOTO Pa3BUTHE U
1p. EMUTEHTHT HEe OM MOT'BII Jla BIUsIC BBPXY TIX, HO MOXeE Jia TH OTYETE U Ja ce ChoOpassiBa ¢ TAX.

Honumuueckuam puck OTpa3siBa BIUSHUETO HA MOJUTHYECKUTE MPOIECH B CTpaHaTa BbPXY
CTOIMAHCKHSI U MHBCTUIITMOHHUSI TIPOLIEC U B YACTHOCT BBHPXY BBH3BPAIa€MOCTTa HA WHBECTUIIMUTE.
HeszaBucumo ot uneHcTBOTO HU B EC, MONMUTHYECKUTE TIPOIECH B CTpaHaTa He OIaronpusiTCTBaT
WHBECTHUIIMNTE U Ch3/aBaT HEMpeacKazyeMa Ou3Hec cpeja.



Makpouxonomuueckuam puck ce XapakKTepusupa uYpe3 OCHOBHHUTE MAaKPOHMKOHOMHUYECKH
WHJMUKATOpU - OpyTE€H BBTPELIEH NPOIYKT, BaJIyTHU KypCOBE, JIUXBEHH pPaBHMINA, HH(IALUS,
OroxeTeH neduuut, O6e3paboTuna U ap. JIMXBeHUTE paBHHINA HE C€ OTpa3uxa IPSKO BBPXY
JIeHHOCTTa Ha JPY>KECTBOTO, Thil KATO HE € U3IMO0I3BaJI0 OAaHKOBHM KPEAUTH, HO IJIAIAHETO Ha JIMXBHU
M0 JICTIO3UTH M TOJyYaBaHETO Ha JIMXBH IO KPEAUTH 32 OOOPOTHO (PMHAHCUpPAHE ca CBBpP3aHU C
nasapHata JuxBa. PaBHumero Ha wuHQIanus BiaMsAe NPSIKO BBPXY BB3BpallaeMOCTTa Ha
nHBecTuuuTe Ha "Ycrpem Xonaunr' A/l

Hecucmemamuunu puckoee

Hecucremarnunure puckoBe ca (pupmMeHu puckose, BbpXy kouto "Ycrpem Xonauur'AJl uma
IpsIK KOHTpOJI. B 3aBHCHMMOCT OT mopaxpaamure I'M (AaKTOpH HECHUCTEMAaTUYHUTE PUCKOBE C€
pa3ienaT Ha CEKTOpeH (OTPaciioB) PUCK, KAacaelll HECUTYPHOCTTa B PAa3BUTHUETO HA OTpachiia KaTo
15110 M 0010 UpMEH PHUCK, KOUTO 00eIUHsIBa OU3HEC pUCKa U (PUHAHCOBUS PUCK.

CekmopHnuam puck ce TopakJa OT BIUSHHUETO Ha THPCEHETO W MpeajaraHeTo Ha YCIyTH IO
yIpaBJI€HUE Ha WHBECTULIMMTE, NMOBEJCHUETO HAa MEHM/KMBHTA, KOHKYPEHIMSATAa HA BBHIIHU U
BBTPEIIHU JOCTABYHUIIH.

bu3nec puckvm oTpa3sBa HECUTYPHOCTTa OT IIOJIydyaBaHEe Ha NpUXoau U ¢dopMHUpaHE Ha
MIOJIOKUTENIEH (PMHAHCOB pe3yJiTaT. YIPaBJICHUETO Ha OM3HEC pHUCKa IO IMOCOKAa Ha HEroBOTO
MuHuMusupade 3a "Ycrpem XonauHr'AJl € B cleaHUTE HAIpaBlICHMs: JUBEpCUHKAIMS Ha
MHBECTULIMOHHHUS MOPT(HEIT; Mpeana3IuBOCT IPU B3€MaHEe Ha PELICHUs 3a HHBECTUIINY;

QDunancosuam puck 1MOKa3Ba JONBIHUTEIHA HECUTYPHOCT Ha KPEAUTOPUTE 3a MOJydaBaHE Ha
TEXHUTE B3€MaHUs B CIIydad, KOrato JpY>KECTBOTO M3II0JI3Ba IMPUBJICYCHU WIIM 3a€MHHU CPEJCTBA.
Kato ocHOBHM u3MepuTenu Ha (UHAHCOBUS PUCK C€ M3IOJI3BAT MOKa3aTeJHTe 3a (pUHAHCOBA
aBTOHOMHOCT U KO€(DUIIMEHT Ha 3aIbKHSUIOCT.

Bucokotro paBHuIe Ha KoeduIMEeHTa 3a (UHAHCOBA ABTOHOMHOCT, PECIEKTHBHO HHCKOTO
paBHHUIIE Ha KoeuMeHTa 3a (UHAHCOBA 3aUTHXHSIIOCT, Ca €IMH BHJI TapaHIUs 32 UHBECTUTOPUTE
3a Bb3MOXKHOCTTA Ha JPY>KECTBOTO J1a MJIallla PeryJIIpHO, CBOUTE 3abI>KEHUS.

JIukeuonume puckoee ca CBbp3aHu C Bb3MOKHOCTTA IPY>KECTBOTO J1a HE IOTaCH B JIOTOBOPEHUS
pa3Mep WU CPOK CBOU (PMHAHCOBHU 3abJKEHUS. T0O3U pUCK € MUHUMU3UPAH MMOpaad HATMYUETO Ha
JIo0pe pa3BHTA MOJUTHKA TI0 YIIPABICHUE HA TAPUYHUTE MOTOLH U MOJIbpPKaHE Ha BUCOKA CTETEH
Ha IUIaTEKOCIMOCOOHOCT U JIMKBUAHOCT Ha KOMITAHUATA.

CI[e.J'IKI/l CbC CBbpP3aHNn H/WIn 3AUHTEPECCOBAHMU JIMIA NIPE3 UBMHUHAJIUA OTUYECTCH MEPUOJ

Cpbp3anute nuna Ha [[pyKecTBOTO BKJIIOUBAT KJIIOYOB YIPaBJICHCKH NMEPCOHAI M CBBHP3aHUTE
npyxectBa "Cesepkoorn — I'bm3a Xonaunr" A/l u ,,Amotu C” Al.

Hsma ckiarouBaHM MM NMPOMEHSIHU CHIEJIKHTE ChC CBBP3aHM JIMLA, KOUTO Jla HE ca ONOBECTEHH B
[Tosicnenue 21 ot MexauHHNS UHAUBUAYAIEH (PUHAHCOB OTYET Ha APY>KECTBOTO.

Nudopmanusi 3a HOBOBB3HHUKHAJIM ChIIECTBEHHM B3eMaHUS W/WJIM 3adbJKeHHsl 3a
CbOTBETHHSI OTYETEH MEePHUO/I.

ITpes nepuona 01.01.2026 r. — 30.09.2026 r. "Yerpem Xongunr'AJl HAMa NpeaoCTaBEHU 3acMH,
KOUTO J1a ca u3BbH onucanu B [loscHenue 1. 12 or MexauHHUA UHIMBUIYyalleH (PUHAHCOB OTYET Ha
JPY>KECTBOTO.

[Ipe3 mepuona 01.01.2026 r. — 30.09.2026 r. "Yerpem Xonaunr"A/l HsiMa MOgydeHH 3a€MH, KOUTO
na ca u3BbH ommcanute B [loscHenue T. 20 or MeXIUHHHS WHIUBUAyaIHUS (DUHAHCOB OTYET HA
JIPYKECTBOTO.



CucremaTnsupana ¢puHaHcoBa nHopmanus

KbM MOMeHTa Ha U3roTOBSIHE Ha HACTOSILMS JOKJIAJ 3a pasriekAaHOTO TpuMeceuue, "Ycrpem
Xommuar"AJl uma peanuzupaHa TeKyIla nedanda B pasMmep Ha 23 XWil. €BpO, MpOU3THYaAIla OT
neiHocTTa Ha JpyxkectBoTo. KBM gaTaTa Ha M3roTBsIHE HA JOKJIa/la CyMaTa Ha aKTUBUTE Ha 'Y cTpeM
Xommuar"AJl e 43 753 xui. eBpo., a cOOCTBEeHUAT KanuTal Ha J[pyxecTBoTOo Bb3nu3a Ha 4 039 xwu.

€BpO. YAVOR VENTSISLAVOV
ANGELOV

27.10.2026 r. C YBAKECHUEL: ....vveeeeieeieeeeaneennnns

rp. Codus / SIBop AHremnos /



JonmbannTtesHa uagopmanms 3a ,,YcrpeMm Xoaauur” AJl, CbIiiacHO H3MCKBAHUATA
Ha wiI. 12, an. 1, 7.4 or HAPEJIBA Ne 2 o1 19.11.2021 r. kM 30.09.2026 r.

3) I/IH(l)OpMaIII/Iﬂ 3a IPOMEHUTE B CIETOBOAHATA IMOJIUTUKA NIPE3 OTUYECTHUA NIEPUOT, IPUYMHHUTE 3a
TAXHOTO U3BBPIIBAHC U M0 KAKBB HAYMH C€ OTpasABaT Ha (l)l/lHaHCOBI/ISI pesyJTar u co0CTBEHHS
KaluTaJd HA EMUTCHTA:

[Ipe3 oTueTHUs nepro HAMa IPOMSIHA B CYETOBOIHATA MOJUTHUKA HA ,,Y cTpeM Xonauur” A/l

0) undopManus 3a HACTHIWJIM MPOMEHU B rpynaTa MpeInpHATHS MO CMHCHJIAa Ha 3aKoHa 3a
CYETOBOJCTBOTO HA eMHTEHTA, aKO YYacTBA B TaKaBa rpyma:

[Ipe3 oTyeTHHs IEpHOJ, HE ca HACTHIIMIMA MMPOMEHHU B Ipylara MPEeANnpuATUs, B KOSTO ,,YCTpeM
Xonguur” AJl e npeanpusiTue-manka.

B) MH(popManus 3a pe3yJTaTHTe OT OPraHU3alMOHHU NPOMEHM B PAMKHTE HAa €MHUTEHTa, KaTO
npeodpa3yBaHe, npoja:xk0da Ha JAPYy’KecTBA OT HKOHOMHUYECKATA TPyNa, anmopTHA BHOCKH OT
)]py)KCCTBOTO, JaBaHe ImoaQ HAaeM Ha I/IMyHIeCTBO, )]”b.]]l"OCpO‘IHI/I HHBECTUIINH, HpQYCTaHOBHBaHe Ha
JeHHOCT:

Hpe3 OTYCTHHUA IIEPUOJ HE Ca U3BBPUICHU OPraHU3allHOHHU IIPOMCHH B PAMKUTC HA CMHUTCHTA.

F) CTAaHOBHUIIC HA YIIPABUTEJTHUA OPraH OTHOCHO BB3MOKHOCTHUTE 32 peajanu3alnuda Ha nyﬁ.mmyBaHn
NMPOrHO3H 32 pe3yJTAaTHTE OT TEeKYyIlaTa (MHAHCOBA IOJAMHA, KATO Ce OTYHMTAT Pe3y]ATATHTE OT
TeKyI0TO TpUMecedHe, KAKTO M HHpopmanus 3a Gakroputre M 00CTOSATEJCTBATA, KOUTO IIe
NMOBJIUAAT HA INOCTHIaHETO Ha IPOTHO3HHTE pe3yJITAaTH HAaW-MaJIKO 10 Kpasd Ha TeKyllaTa
(punancoBa roguHa:

[Ipe3 oTyeTHUs mepuox HE € TMPHUETO CTAHOBUILNE HA YNPABUTEIHUS OpraH OTHOCHO
BBH3MOXKHOCTHTE 32 peaju3anus Ha MyOJMKYyBaHM MPOTHO3M 33 PE3yJTaTUTE OT TEKyllara (pMHAHCOBa
roJIMHa.

1) 32 NyOJITMYHUTE APYKeCcTBA - AaHHHU 32 JHIATA, IPUTEKABAIIM NPSAKO U HENPSKO Hal-Malko 5
Ha CTO OT rjacoBeTe B 00LIOTO chOpaHMe KbM Kpas Ha TpUMeceuyHeTO, W IPOMeHUTe B
NPUTEKABAHUTE OT JIMIATA IVIACOBE 32 MePHO/ia OT HAYAJOTO TeKylaTa (pMHAHCOBA roJAMHA /10
Kpasi Ha IPeIX0/IHHUs TPUMecedeH MepHos:

Ne o H Cocrosinne kbM 31.12.2025 r. Cocrosinue kbM 30.09.2026 r.
per anMeHOBaHUe HA aKI[HOHepa opoii [
Opoii akuuu aKIHUHU Opoii akuuu y4yacrue
1 Nmotu C A 2023 900 50.87% 2023 900 50.87%
2 HJ® Konxkopr ®ong 7 Cayt Uitct IOpsn 585 000 14,70 % 585 000 14,70 %
Konkopn @oua-8 AnrepHaTuBeH N
3 WNuBectunmoneH @oug A/l 442 000 L11% ) i
4 ITOK Cobriacue ALl 278 000 6,99% 278 000 6,99%
5 HA® Innamuk 455 000 11,44% 455 000 11,44%
6 D "FOr Mapker Makcumym" 170 500 04.29% 612 500 15,39%




€) 32 myOJIMYHMTE APYKeCTBA - IaHHH 32 AKIUUTE, IPUTEKABAHU OT YIIPABUTEJTHUTE U KOHTPOJIHU
OPraHd Ha eMUTEHTA KbM Kpasi HA TPHUMece4YneTo, KAKTO U POMEHNTe, HACTBHIIWIN 32 Iepuoaa OT
HAYAJ0TO HA TeKylaTa GUHAHCOBA IOIMHA 32 BCAKO JIHIE OOT/AEJIHO:

YreHosere Ha ChbBeTa Ha AUPEKTOPUTE ca:

. Hecucnasa bynronosa Yakbposa
. Cesepkoor - I'em3a XoauHr A/
. sIBop BeniinciaBos AHresos

) MH(pOpMaNUs 32 BUCAIIU CbAeOHH, AAMUHUCTPATHBHU HMJIH apOMTPAKHU NPOM3BOACTBA,
Kacaelly 3aIbJKeHHs] HJIH B3eMaHHUs B pa3Mep Haii-Mayko 10 Ha cTO 0T cOOCTBeHHS KANMUTAJ HA
eMHUTEHTA; aK0 001IATA CTOMHOCT HA 3abJ/KEHUATA WJIM B3eMAHUSTA HA €MHUTEHTA MO BCHYKHU
o0pasyBaHM NpPou3BOACTBA HaAXBBHPJsA 10 HA CcTO OT cOOCTBEHMA MY KANUTAaJ, ce MpeACTaBsA
HHPOPMALHSA 32 BCAKO NPOU3BOACTBO MOOTAETHO:

[Ipes oryerHus mnepuox copsamo ,Ycrpem XonauHr® AJl Hima o0pa3yBaHM CbJeOHH,
a/IMUHHCTPATUBHU WK apOUTpaXHU IPOU3BOACTBA HAIXBBPJIs 10 HAa CTO OT COOCTBEHUS My KalMTall;

3) HH(I)OpMa].lI/ISI 34 OTIHYCHATUTE OT C€MHUTECHTA HJIM OT HEroBO ABIIEPHO APYKECTBO 3a€MHU,
NnmpeaocraBsHe Ha rapaHMM WJIH MOEMaHE Ha 3aAbJ/IKCHUS 000 KbM €JIHO JIMIEe WJIH HEeroBo
ABUICEPHO NPYKECTBO, B TOBA YUCJI0 M Ha CBBP3aHHU JHMIAa € IOCOYBAHE Ha XapakKkTepa Ha
B3AaMMOOTHOIICHUATA MEKAY EeMUTCHTA U JIMIETO, pasMepa HA HEUSILIaTCHaATa rjiaBHULIA, IUXBCH
MPOLEHT, KPAacH CPOK Ha moracsiBaHe, pasmMep Ha nmoeTo 3ab/I’KEHUE, YCJIOBUSA U CPOK.

[Ipe3 oTdeTHHs mepuoA, NPY>KECTBOTO HE € 3aeMajio, MPEIOCTaBsIO TapaHIMM WK MOeMajo
3aIbJDKCHHSI, OCBEH TOJIPOOHO onmucaHuTe B Touka — 12 m Touka — 20 ot ,,[loscHeHns kbM (pUHAHCOBHS
oruer”.

YAVOR VENTSISLAVOV ANGELOV
27.10.2026 r. C YBOKECHHUE: ....'ueeieeeeieaeeeeeeennn
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NHOOPMANMA 11O MTPUIOKEHUE Ned4
OTHOCHO MHANBUAYAJIHUA OTYET 3A ,,YCTPEM XOJI/IUHI™
Al, CBI'VTACHO UBUCKBAHMUSATA HA JI. 12, AJI. 1 T. 1 OT HAPEJIBA
2 0T 01.01.2022r. KbM TPETOTO TPUMECEYHUE HA 2026 r.

Ilpomana na nuyama, ynpa)cuagauju KOHMPOJl 8bPXY OPYHCeCmeomo:

[Ipe3 oTueTHus epro/1 HsIMa MPOMEHH B JIMIATa YIPAKHIBAILNA KOHTPOJ BBPXY APYKECTBOTO.
CbBeTa Ha TUPEKTOpPUTE HA ,,YcTpeM XoiauHr” AJl e kakto cnensa: UneHoBere Ha ChBeTa Ha
JTUPEKTOPUTE ca:

* Jlecucnasa bybonosa YakbpoBa

* Ceseproon — ['bm3a Xomauur AJ]

* SBop BennucnaBo AHrenos

JIpyxecTBOTO ce mpe/cTaBisaBa oT SIBop BenmnucnaBoB AHTenoB (M3ITBIHUTENICH JUPEKTOP)
JIunata, xouTo mputTexaBaT Haj 5 % OT KanuTana Ha JpyxkecTBoTO KbM 30.09.2026 1. M

IPOMEHHUTE B MPHUTEKAaBaHUTE OT TAX aKIMHU CHPsAMO Kpas Ha ¢unancoBara 2025 roauHa ca
KaKTO CJIe/iBa:

Ne o Cocrosinue kpMm 31.12.2025 r. Cocrosinue kpM 30.09.2026 r.
HaumeHoBaHMe Ha aKIIHOHEpa G0ii
pea pou IAJI0BO
Opoii aKuu AKIUH Opoii akumu yJyacTHe
1 HNmotu C AJ] 2023 900 50.87% 2023 900 50.87%
2 HJ® Konkopa @oung 7 Cayt Uiict FOpwsn 585 000 14,70 % 585 000 14,70 %
Konkopn @oupa-8 AnrepHaruseH o
3 HNupecrunponer ®onx AJl 442 000 1L11% ) )
4 IIOK Csrimacue A/l 278 000 6,99% 278 000 6,99%
5 HA® Junamuk 455 000 11,44% 455 000 11,44%
6 J® "FOr Mapker Makcumym" 170 500 04.29% 612 500 15,39%

Omkpueaue Ha np0u3800cm30 no HecvcmoaAmellHocm 3a Opyafcecmeomo uiu 3a Hezoe6o
01;u4epno Opyafcecmeo U ecuuKu couiecmeenu emanu, C6bpP3aAHU C npouseodcmeomo:

He e oTkprBaHO NpOU3BOJCTBO MO HECHCTOSITETHOCT KBbM ,,¥Y cTpeM Xoaauur” AJl.
Cknrousane unu unvaHAE6AHE HA COULECINGEHU COENKU:
[Ipe3 oTueTHHA epUOI HE ca CKIOYBAHU U U3II'BJIHSIBAHU CHILECTBEHU CCIIKH.

Pewenue 3a cknouseame, npeKpamaeaHe U paA3eaniHe HA 002080p 34 CHEMECHIHO
npeonpusamue:

[Ipe3 oTueTHUs Nepruoj He ca B3€MaHU PELIEHUS 3a CKII0YBAHE, IPEKPATABAHE U Pa3BAIISIHE
Ha JIOTOBOP 33 ChbBMECTHO MPEAIPUSITHE.



5.

7.

Ilpomana na ooumopume na OpyyHcecmeomo U NPUYUHU 34 NPOMAHAMA:

- Ha 30.06.2026r, O61mo chOpanue Ha akiimonepute u3opa “ 3axapu Manos [Tomyes* ¢ No
0702 ot Peructbpa Ha MJIEC 3a peructpupaH 0UTOp KOWTO Ja U3BBPIIU MPOBEPKA U 3aBEpPKa
Ha ["ogunrans ¢uHAHCOB OTYET Ha ,,YcTpeM Xonauur” A/l 3a 2026r.

Oopaszyeane unu npekpamsgéane HA CbOCOHO UNU APOUMPAINICHO 0e10, OMHACAUO ce 00
3a0bHCEHUA UL 63EMAHUA HA OPYIHCECHIBONO UIU HE2080 ObULEPHO OPYIHCECM B0, C UEeHA HA
ucka Hait-manxo 10 na cmo om codocmeeHun Kanuma Ha OPYHceCmeomo:

He e o0Opa3yBano mian mpekpatsiBaHO ChACOHO MM apOUTPaKHO J1€710, OTHACALIO CE JI0
3abJDKCHHS] WM B3EMaHMsl Ha JPYXKECTBOTO, C IIeHa Ha HcKa Hail-manko 10 Ha cTo OT
coOCTBEHHMSI KalUTaJl Ha APYKECTBOTO.

Ilokynka, npodascoa unu yupeoen 3anoz Ha 0AN06U YUACMUA 8 MBPZOECKU OPYIHCECMEA Om
eMUMEHMA Ul He2060 ObUIEPHO OPYIHCECHBO:

[Ipe3 oTyeTHHs MEpPHOJ HE Ca M3BBPIICHU IMOKYMKH, MPONAXOU WM y4pe[sBaHHS Ha
y4acTHs OT ABLUIEPHU JPYKECTBA HA EMUTEHTA:

8. /Jpyzu ob6cmosamencmea, Koumo Opyxcecmeomo cuuma, 4e oOuxa moz2iu oa 6voam om

3HAYEHUe 30 UHEECMUMOPUMeE NPU 63EMAHEMO HA peuieHue 0a npudodusm, oa npooadam
Wiy 0a npoovdcam oa npumedrcasam akyuu om “Ycmpem Xonounz” AJ/l:

Cebp3anu numa 3a "Ycrpem Xomauar" A/l ca uineHoBeTe Ha ChBeTa Ha JUPEKTOPHTE,
npyxectata "Umotu-C" AJl, ,,Kirou bonrapus™ EOO/] u ,,CeBeproon — I'bm3a Xomnaunar A/Jl.

YAVOR VENTSISLAVOV

27.10.2026 T. C ysaxenne: ANGELOV...........
rp. Codus / SIBop AHrenos /



AEKJIAPAIIUA

mo 41.1000, ain.4 1. 3 oT 3aKoHa 3a My0JIUYHO NpeAJaraHe Ha HEeHHN KHUKA OTHOCHO
pa3KkpuBaHeTO HA MHGopManus OT MyOJTHYHHUTE APYKeCTBA U IPYrUTe eMUTEHTH HA
HeHHU KHUKA

Honynoanucanust, SIBop BeHmuciaBoB AHreioB, B KadeCTBOTO MH Ha
Wsnenaurtenen aupexrop Ha “Yerpem Xomaunar” AJl, rp. Codwust, Oyn. CuMeoHOBCKO

mioce Ne 853, aexknapupam, ue JTOKOJIKOTO MU € U3BECTHO:

e MexauaHuAT WHANBUAyajdeH ¢uHaHCOB oTdeT KbM 30.09.2026 T., chcTaBeH
CBIIIACHO MeXIyHapOJHUTE CTaHIAPTH 32 (GUHAHCOBO OTYHUTAHE, OTPA3sIBa BSIPHO
¥ 4YeCTHO MH(OpManuATa 3a aKTHBHTE U MAaCUBUTE, (PMHAHCOBOTO CHCTOSIHHE U
nevayidaTta win 3aryoara Ha EeMUTEHTA.

e MexauHHUAT 0K 3a jaeHocTTa Ha “Ycrpem XonmuHr’ AJl KbM TpPeTOTO
Tpumeceurie Ha 2026 T. ChABpKa JOCTOBEPEH Mperiiesl Ha nH(popMaIusITa 1mo .
1000, an. 4, 1. 2 ot 3III1LIK 3a BaxxHUTE CHOUTHUS, HACTBHIIIN NPE3 TPHMECEUHETO

U C HaTpyIBaHE OT HAYAJIOTO Ha (pMHaHCOBATA TOAMHA.

YAVOR VENTSISLAVOV
ANGELQOV

27.10.2026 . Jlexmapatop: ....coovveiiiiiiiennn.
rp. Codus



AEKJIAPAIIUA

1o 41.1000, a;1.4 T. 3 oT 3aKoHa 32 MyOJMYHO NpeyIaraHe Ha HEHHH KHUKA OTHOCHO
pa3skpuBaHeTO HA HHGOPMALUs OT NMYyOJUYHHUTE IPYKeCTBA U APYrUTe eMUTEHTH HA
LeHHU KHMKa

Honynonnucanara Takyxu Bapyxkan baxapan— B KayecTBOTO CH Ha
npejcTaBisiBall cyeToBoaHa Kbia “CueroBojHa Kanropa baxapsn™ EOO/I, cbcTaButen
Ha cueroBogHUs otdeT “Ycerpem Xonauar” AJl, rp. Codust, Oyn. CuMeoHOBCKO mioce Ne

853, ACKIapupam, 4€ JOKOJIIKOTO MU € U3BCCTHO!:

e MexIuHHUAT WHAMBHAYaneH QuHaHcoB oTdeT kbM 30.09.2026 r., chcTaBeH
CBINIACHO MeXIyHapOAHUTE CTaHJapTH 3a (PUHAHCOBO OTYHUTAHE, OTPA3sSBa BAPHO
U 4yecTHO MH(popMaIusiTa 3a aKTUBUTE M IAacUBUTE, (UHAHCOBOTO CHCTOSIHHE U
neyanbara wiy 3ary0aTa Ha eMUTEHTA.

e MexauHHuAT N0k 3a AeiHoctTa Ha “YcrpeM Xonauar” AJl KbM TpeToTo
TpuMmeceure Ha 2026r. chIbpka JOCTOBEPEH Mperjea Ha MHPpOopMauuara mno 4.
1000, an. 4, 1. 2 ot 3IIIILIK 3a BaxxHUTE CHOUTHUS, HACTBIWIN NPE3 TPUMECEUUETO

1 C HAaTPpYNIBAHC OT HAYAJIOTO Ha (I)I/IHaHCOBaTa roauvHa.

Taku hl Takuhi

Varuzhan

Varuzhan saharyan
2026.10.27
Baharyan og:52:39 +0200

27.10.2026 r. Hexmapatop: .....coovveiviiiannnn.
rp. Codus
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