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IIpujoxkeHue KbM UHAUBHAYAJTHHS MeXKIUHEH (PUHAHCOB 0TYET KbM
31 nexkemBpu 2025 r.

1. KopnioparusHa nHpopMarus

HEJABMXMMU UMOTU CODUA AJCHIL][ e akuuoHEpPHO HAPYKECTBO ChC CIEIHATHA
WHBECTHUIIMOHHA LIeN, peructpupano B Peny6nuka beirapus no ¢upmeno neno 12625 ot 2006
T. ChC Cefanuine u aapec Ha ynpasieHue Tp. Codwus, paiton Cpener, yn. ['eopru C. PakoBcku
No 132, BX. A, er.1, ouc 3.

JpyXecTBOTO TpuTeKaBa JMIEH3 32 W3BBPIIBAHE HA JEHHOCT KAaTO aKIMOHEPHO APY’KECTBO
ChC CICIMalIHA MHBECTUIIMOHHA 11eJ1, u3aaaeH oT Komucusra 3a ¢unancoB Haa3op ¢ Pemenue
Ne 1193-ICHUI] ot 13.12.2006 T.

[MpeameTsT Ha AEWHOCT Ha IPY>KECTBOTO € WHBECTUPaHE Ha MapHYHHUTE CPEACTBA, HAOMpaHH
Yype3 M3AaBaHe Ha IICHHUW KHWKA, B HEIBMKUMU MMOTH TOCPEICTBOM IOKYIIKa Ha IPaBO Ha
COOCTBEHOCT W JIPYTH BEIHH TpaBa BbPXY HEABMKUMH HMOTH, U3BBPIIBAHE HA CTPOCKH H
NOJ00pEH st B TSX, C LeJ MPEJIOCTaBSIHETO MM 3a YIPaBICHHE, OTAaBaHE O] HAeM, JIN3UHT,
apeHjia /Wiy npojaxoara uM.

Heitnoctra Ha J[py>KECTBOTO HE CE OTpaHWYaBa ChC CPOK WIIH JPYTO MPEKPATUTEITHO YCIOBHE.

HpyxectBoTo € BrnmcaHo B Twproeckust peructsp ¢ EMK 175163724. Peructpupano e mo
3akoHa 3a JIJIC.

HpyxectBoto e ¢ kamutan 650 000,00 meBa, pasmpemenern B 650 000 Oposs 0OMKHOBEHU
Oe3HAIMYHH CBOOOTHONIPEXBBPIIICMHU aKIIMH C TIPaBO Ha IJIaC C HOMUHAIHA CTOWHOCT €/IUH JIeB
BCSIKA €/IHA.

Axnunre Ha Henmxumu umotu Codus AJICUL] ca perucrpupanu na bdb — ISIN kox Ha
emucusara; BG1100101069.

PaznpeneneHnero Ha aKIMOHEPHHS KAlWTaN CHIIIACHO KHHWTa HAa aKIMOHEPHUTE, M3IaJieHa OT
Hentpanen nenosutap koM 31 nekemBpu 2025 r. € KakTo cienBa:

AKIUOHEp Bpoii akuun
XOJIAUHI HEHTBP AL 216224
VIO IIKB-CHUITA 43 240
[NIOK CBI'JIACHUE 44 900
JAPYT'U 345 636
Bceuuko: 650 000
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HpykecTBOTO MMa eHOCTENeHHA cucTeMa Ha ynpasienue. Kom 31 nexemBpu 2025 r. CbBETHT
Ha IUPEKTOPHUTE € B ChCTaB, KAKTO CJe/Ba:

bopuc Muxaiinos Hukonos IIpencenaren
Wean CrostHOB SApkoB M3nenHuTENnEH JUpPEKTOP
I'eprana I'eopruesa Illunukosa - boituea HeszaBucum unen

HpyXecTBOTO ce TpeAcTaBisiBa OT W3MBIHATENHHA aupektop WBan CrosHOB SIpkoB H
IIpencenarens na CrBeta Ha AupexTopute boprc Muxaitnos Hukonos camo 3aenHo.

Ha mposeneno na 30.06.2017 r. penoBHo roaumHo OOmO chOpaHWe Ha aKUUOHEPUTE Ha
HpyxectBoTo € n30pan Omuren komuteT. Ha crimoro O6mmio crOpaHue € og00peH U CTaTyT Ha
OIUTHUS KOMUTET.

KoM 31 nekemBpu 2025 r. B Ipy>XeCTBOTO MMa HA3HAUEH €/IUH CIIYKUTEI.

2. ba3za 3a u3roTBsiHe HA (PMHAHCOBUSA OTYET

WHnuBuayamHusT MeXAWHEH (PUHAHCOB OTYET Ha JIpy»KecTBOTO € ChCTaBEeH B ChOTBETCTBHE C
MC®O cuetoBomHu cranmapTh, npuetn oT EC, pa3zpaborenn u myonmukyBanu or CbBeTa 1o
mexayHaponuau cuetoBogau ctanmaptu (CMCC) u npuetn ot EBpometickus cpioz (MCDO
cueroBomHu cranmaptu, npuetn ot EC). Ilo cmmcwena Ha maparpad 1, Touka 8 ot
HonmbnautenHure pasnopendu Ha 3akoHAa 3a CUYETOBOJACTBOTO, NPWUIOKHM B bhirapus,
TepMHUHBT ,,MCDO cueTroBogHM cTaHAapTH, NpueTH ot EC* npencrasnsBar MexayHapoaHHUTe
cueroBoanu ctangaptu (MCC), npuetn B cboTBercTBHE ¢ Permament (EO) 1606/2002 Ha
EBponeiickus napnameHnt u Ha ChbBera.

ODUHAHCOBUAT OTYET € CHhCTaBeH B OBJITapcKH JieBa, KOETO € (YHKLIHOHAJIHATA BajlyTa Ha
HpyxectBoto. Bcuukm cymm ca mpencraBeHu B xwmsagu jeBa (‘000 nB.) (BKJIFOUMTEITHO
cpaBHMTEIHAaTa HHPOopMarms 32 2024 T.), OCBEH aKo HE € MOCOYCHO Jpyro. JJoXoabT Ha akIus €
TIOCOYEH B JIEBA.

Kondaukrst mexny Pycus n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOeHEH KOHPIUKT Mexay Pyckara denepanms u
PenyOnuka VYkpaiiHa, kato Pycus craHa oOeKT Ha TEXKKH MEKIAYHAPOIHH CaHKIIUH.
KoH(pHKTHT npean3BrKa 3HAYUTEITHO TIOKAYBaHe Ha [IEHUTE HA OCHOBHU CYpOBHWHH (TJIABHO B
EBpoma), nH(MIAIMOHHN TPOLIECH ¥ TIOBCEMECTHO HaMalsiBAHE HA WHBECTHIIMUTE B TIOBEYETO
OT HKOHOMHYECKUTE ceKTopH. Hapen ¢ ToBa e Hanmile 3a0aBsiHe U TPYAHOCTH BbB BEPUTHTE Ha
JIOCTaBKH, MPOOJIIEMH ChC CHOMpPaeMOCTTa Ha B3€MaHHATA, KaTO IOCJEBAIA PEAaKIUs OT
3aTpyJHEHHATA B CEKTOPHUTE, KOUTO CTpaJiaT OT (PMHAHCOBHTE CAHKIIMH, HAJIOKeHU Ha Pycws.
OuakBa ce M TIOBCEMECTHO NOCKBbIIBaHE Ha (UHAHCOBUTE pECYpCH. 3a MHOrO OT
MOTEHIIMATHUTE HETAaTHBHU TOCJIEIWIM € W3KIIOYUTETHO TPYAHO [1a CE€ HamNpaBAT TOYHH
NPOTHO3M, KaTO KpaWHHUAT UM eeKT MOXKE Jla € MO0-0Ce3aeM WM He, B 3aBHCUMOCT OT IIO-
HaTaThbIIHATA eCKaJalus Ha ChOUTHATA W XapakTepa Ha OBJIEIIOTO CTaTyKBO B
MEXIyHapOIHUTE OTHOIICHWS. Bbmpekn ToBa, pHKOBOACTBOTO Ha J[pykecTBOTO cuuTa, 4e
NPOABIDKABALIMAT KOHMJIMKT HSAMa Ja MMa NPSK €PEeKT BBPXY olepanuurte, (huHaHCOBaTa
CTaOMUITHOCT ¥ MMPUHIIMIIA Ha IEHCTBAINO MPEATIPUATHE HA APY>KECTBOTO, THil KATO APY>KECTBOTO
HE onepupa Ha MKOHOMHYECKM M (PMHAHCOBH I1a3apH B YKpaiHa M HsIMa B3aUMOOTHOILICHHMS
ChC CAaHKIIMOHUPAHU JHIIA.

Bbnpocu cBbp3aHM ¢ KJIMMAaTa

HpyxecTtBoTO mpenctaBs WHGOPMAIUS O BBIPOCH, CBBP3aHH C KJIMMAaTa, OTYMTAHKHA TOBA
JIOKJTaJiBaHE KATO IBJIFOCPOYCH aHTa)KMMEHT, KOMTO Ja pa3BHBa M 3aabj00daBa B ObCIIE.
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3aKOHOJATENCTBOTO, PETyJaTOPHUTE OpraHd, KOHTpareHTure Ha JIpyecTBoTo u
norpedurenute Ha HeUHAHCOBA HHPOPMALHS OTAEIAT TOJIIMO BHUMaHKWE HAa U3MEHEHHETO Ha
knumata. EBponeiickust Cpro3 mpue EBpomelickara 3eneHa caenka 3a Ipexoi KbM IIO-
yCTOMUYMBA MKOHOMHYECKA W (PMHAHCOBA CHCTEMa, a IMpe3 CJeABallUTe TOAWHH MOIPOOHUTE
W3MCKBAaHUS 332 OTYUTAHE HA U3MEHEHMETO HA KIMMATA IlI€ CTAHAT IPUIOKHUMH KaTO 4acT OT
€BpOINEICKUTE CTAHAAPTH 332 OTUUTAHE HA YCTOMYHMBOCTTA.

HpyxecTBoTOo He HAeHTH(HIHpa 3HAYUTETHH PHUCKOBE, IMPENU3BHUKAHH OT KIMMATHYHUTE
MPOMEHN, KOUTO OWXa MOINIM Ja OKaXaT HEraTUBHO U CBIIECTBEHO BIHSIHHUE BBPXY
(MHAHCOBUTE My OTYETH. PBHKOBOJCTBOTO HENPEKHCHATO OIEHSIBA BB3ICHCTBUETO Ha
CBBP3aHUTE C KIIUMaTa BBIIPOCH.

[Ipe3 2024 r. W3HWCKBaHUWSTA 32 OTYMTAHE W JOKJIAJBaHE OTHOCHO YCTOHYHMBOCTTA Osxa
BBBeZieHH B brirapus. Criex mocineHUTe IPOMEHN B 3aKOHA 332 CYETOBOJICTBOTO M OTIIATaHETO
Ha 3aJbJDKCHHUETO 32 M3TOTBSHE M MPEACTAaBSIHE HA OTYET 32 YCTOMYMBOCT C €IHA TOJWHA, Ha
0a3a craryTa M mokasarenute Ha pyxecTBOTO, TO cienBa Aa JOKIaABa Ta3d MHPOpMAIHS 3a
'BPBH ITBT 3@ TOAMIIHUTE CU (DMHAHCOBU OTYETH 3a FOJWHATA, 3aBbpIlBaiia Ha 31 JeKeMBpH

2028 1.

MaxkponKoHOMHYeCKaTa cpeia

IIpe3 oruernara 2024 r. u 2025 r. MaKpOMKOHOMHYECKATa Cpefla O€ CHITHO BIIOIIEHA W TOBA
JIOBele A0 BUCOKAa WHGUIALMs, MOpagd AONBJIHUTEIHUTE pPAa3Xodu, ABJDKALIM CE Ha
HapacTBalIUTC IICHU HA CYPOBUHUTC U MATCPUAIIUTEC, HA CHCpFHﬁHHTC pa3sxoau 1 CbIIO TaKa Ha
pasxonute 3a nepcoHan. KOHKpeTHO 3a ApyXKEeCTBOTO OT 3HAUY€HHE € HapacTBaHETO Ha
EHepruiiHUTe pa3XxoAud M pa3xoguTre 3a nepcoHan. OyakBaHUSATA Ha PBKOBOJICTBOTO ca
JOXOAHOCTTa HA (PMHAHCOBUTE aKTHBHU A2 € I10-BUCOKA.

B Te3u ycnoBus pPBHKOBOACTBOTO Ha JIpy»KECTBOTO HAmpaBH aHAlU3 M TPEICHKAa Ha
CrocoOHOCTTa Ha J[pyKECTBOTO Jia MPOABIIKK CBOSATA JACHHOCT KAaTO JACUCTBAIIO MPEIPUATHE
Ha 0a3a Ha HaJIMYHATAa MHQOpMAIKS 3a MPEABUAUMOTO OBJCIIEC U PHKOBOJCTBOTO OUYaKBa, 4e
JpyXecTBOTO MMa JOCTaThYHO (UHAHCOBH PECYPCH, 3a Jla MPOIBIKH OIEepaTUBHATA CH
JISHHOCT B 0JIM3KO OBJCIe W NPOABbDKABA JIa IpUiara MpHUHIIKIIA 3a JSHCTBAI0 HPEIPUITHE
MPY U3TOTBSIHETO Ha (DMHAHCOBHS OTYET.

3. HpOMeHI/I B CUECTOBOAHATA IMOJUTHKA

3.1. HoBu cTaHIapTH, M3MEHEHHUS U Pa3siCHEHNs Ha chllecTBYBAalM KbM 1 sinyapu 2025 r.

JpyKecTBOTO € MPUIIOKUIIO CIASTHUTE HOBU CTAaHIAPTH, U3MEHEHUS U pa3scHeHus kbM MCDO
CYETOBOJHU craHaaptu, npuetd oT EC, paspaborenn u mnyOmukyBann ot CbBera 1O
MEXIYHApOJIHN CUETOBOIHH CTaHIAPTH, KOUTO Ca 33JBJDKUTEIHU 3a NPUIaraHe OT FOAMIIHMS
nepuoa, 3amouBany Ha 1 sHyapu 2025 1., HO HAMAT ChIIECTBEH e(eKT OT MPHIIaraHeTO MM
BBbPXY (MHAHCOBUS pe3yTaT v (PMHAHCOBOTO CHCTOSTHUE Ha JpyXKecTBOTO:

o Il3menenns B MCC 21 Edextn or mpomeHutre B oOMeHHHTE KypcoBe: Jlumca Ha
KOHBEPTHPYEMOCT, B cuiia oT 1 stayapu 2025 r., mpuetn ot EC;

3.2. CranaapTu, HI3MEHEHHs U Pa3siCHeHNsl, KOUTO Bce Ollle He €a BJIe3/IH B CHJIA U He ce
NpuJIaraT oT no-panHa aara ot /Ipys;kectBoro

KbM narata Ha onmoOpeHre Ha TO3M (DMHAHCOB OTYET ca MyOJIMKYBaHH HOBH CTaHJIAPTH,
W3MEHEHUS U pa3sCHEHUs KbM ChIIECTBYBAIM BeUE CTaHAAPTH, HO HE ca BIIE3JIM B CHJIA UJIM HE
ca npuetn ot EC 3a ¢unHaHcoBaTa roauHa, 3anouBamia Ha 1 sHyapu 2025 r., u He ca Owin
MIPWIOKEHU OT IO-paHHa zara oT pyKecTBOTO. PBKOBOJICTBOTO O4aKBa BCHUKU CTAaHIApTH U
W3MEHEHHUS 1a OBIaT MPUETH B CUETOBOIHATA MTOJIMTHKA HA J[pyKECTBOTO TIpe3 IIbPBHSI IEPUOI,
3aroyBall cJIe]] 1aTaTa Ha BIM3aHETO UM B CHIIA.

HpOMeHI/ITe Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTHU:

e TogumnHu nogodpenwus, B cuna ot 1 ssHyapu 2026 r., npuetn ot EC;
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e ll3MeHeHus Ha KilacHpUKaANMATA W OICHKaTa Ha (UHAHCOBUTE HWHCTPYMEHTH
(m3menennst Ha MCDO 9 u MCDO 7), B cuna ot 1 stHyapu 2026 r., mpuetn ot EC;

e MCO®O 18 IlpencraBsHe W omoBecTABaHE BbB (PUHAHCOBUTE OTYETH, B CHiia OT 1
saayapu 2027 r., Bce oute Herpuet oT EC;

e MC®O 19 [pmepuu npeanpustus 0e3 myonnyna ot4eTHOCT: OMOBECTIBaHUS, B CUIA
ot 1 stayapu 2027 r., Bce ome HenpueT oT EC.

e Ilsmenenns B MCDO 19 ,JlpmepHun apyxkectBa 0e3 myOnMdHAa OTYETHOCT:
oroBecTsiBaHe Ha nHpopmarws‘, B cuia ot 1 sayapu 2027 r., Bce ome Henpuetn ot EC

e I3menenns B MCC 21 [penzuncnenue B xunepruH¢IaoHHa BalyTa Ha peAcTaBsHe,
B cuia ot 1 siHyapu 2027 r., Bce ome Henpuetu ot EC

4. CyeTOBOIHA MOJUTHKA

4.1. O01M MmOJI0KEeHUus

Haii-3naunmure CYCTOBOJHU IIOJIMTUKH, MPpHUIaraHd IIPpU HU3rOTBAHCTO Ha TO3U q)HHaHCOB
OTYET, Ca NPEACTABEHH I10-10TY.

OUHAHCOBUAT OTYET € W3rOTBEH IpPU Cla3BaHE HA NPHHLUUINTE 3a OLIECHSIBAaHE HA BCHYKU
BHUJIOBE AaKTHWBH, NMACUBH, NpHUXOAH U pa3xogu cbrimacHo MC®O cyeToBOAHM CTaHIAPTH,
npuetn or EC. basute 3a oueHKa ca ONOBECTEHH MOAPOOHO IMO-HAaTaTbK B CYETOBOJHATA
IIOJIMTUKA KbM q)HHaHCOBI/ISI OTYECT.

CnenBa na ce OTOeNeXKH, Y€ IMPH HM3TOTBIHETO Ha TMpPEICTaBeHUs (UHAHCOB OTYET ca
M3I0JI3BaHN CUCTOBOAHU OLIGHKU U JOIMyCKaHMsA. Bbrrpeku ue Te ca 6asupanu Ha HHGOpMALUs,
NpeoCTaBeHa Ha PHKOBOACTBOTO KbM JaTaTa Ha M3rOTBSIHE Ha (PUHAHCOBHS OTYET, PEAIHUTE
Pe3yJTaTH MOTaT Jja Ce pa3jinyaBaT OT HAIPABEHUTE OLICHKU U JIOITyCKaHUSI.

4.2. llpencraBsine HA (PUHAHCOBHS OTUYET

®uHaHCOBUAT oT4eT € mpenctaBeH B cboTBeTcTBHE ¢ MCC 1 ,IlpencrassHe Ha ¢uHAHCOBU
otyetn”. JIpy’)KeCTBOTO € BB3MPHEJIO Ja MU3roTBs M MpejacTaBs eanH OTdUeT 3a BCEOOXBATHHS
JOXOZ.

B ordera 3a (puHAHCOBOTO CBHCTOSHWE CE€ TPEACTABAT JBa CPAaBHUTEIHU MEPHUO/A, KOTaTo
HpyxecTBoTO:

a) mpujiara C4eTOBOJIHA TIOJIMTHKA PETPOCIIEKTUBHO;
0) mpeu3uncIsiBa PETPOCIIEKTUBHO MO3UIIUU BbB (PMHAHCOBUS OTUET; HIIN
B) MpeKIacU(PUIUPa TO3UIMH BbB QUHAHCOBHSI OTUYET

1 TOBA MMa ChIICCTBCH e(beKT BBpPXY I/IH(I)OpMaI_II/I}ITa B OTUCTA 3a (bHHaHCOBOTO CbCTOSAHHUE KbM
HA4YaJIOTO HAa NPEAXOJHUS IICPUOA.

B ocrananute enemeHTH Ha ()MHAHCOBHS OTYET W CHOTBETCTBAIIMUTE WM IOSICHUTEITHH
CBEJICHUS CpaBHUTEIHATA UH(OPMAIHsI ce TIPE/ICTaBs caMO KbM Kpasi Ha PEAXOHUS OTUYETCH
HEepUO.

JpyxxecTBOTO mpencTaBs cpaBHUTEIHa HH(opMamus B TO3M (UHAHCOB OTYET 3a €HA
MpEeIX0Ha FOJUHA.

Koraro ¢ HGO6XO,Z[I/IMO, CPaBHUTCIIHUTC HOAaHHU CC pemacmbnunpaT, 3a Ja C€ IIOCTUTHEC
CBIIOCTAaBUMOCT CIIPSAMO ITPOMEHU B IPEACTABAHETO B TCKYyIlaTa IroJiuHa.

4.3. Bbnpocu, cCBbpP3aHM ¢ KJIUMAaTa

B cwoTrBeTcTBHE ¢ TmpenmxomHata roamHa, KM 31 mekemBpm 2025 1. JIpy’KecTBOTO HE €
UACHTU(OUIINPATIO 3HAYUTETHH PUCKOBE, NMPENW3BHKAHH OT KIMMATUYHUTE MPOMEHH, KOWUTO
O0mxa MOTJIM Ja OKakaT HETaTUBHO W CHIIECTBEHO BIMSHUE BHPXY (PMHAHCOBUTE OTUETH Ha
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HpyxkecTBOTO. PBKOBOACTBOTO HENPEKBCHATO OLEHSBA BB3ACHCTBUETO HA CBBP3AHUTE C
KITUMaTa BBIIPOCH.

4.4. Caenxu B 4y:KIeCTpaHHA BAJIYTA

Crenkute B 4yKISCTpaHHA BaJlyTa CE OTYUTAT BHB (DYHKIMOHATHATA BaTyTa Ha J[py>KEeCTBOTO
mo odunuaaHus oOMeHeH Kypc KbM JaTata Ha caenkarta (oOsBeHus GpukcwHr Ha bhirapcka
HapoaHa Oanka). [lewanOutre u 3aryOuTe OT KYpPCOBU pAa3JIMKH, KOWTO BB3HUKBAT IIPH
YPEXKITAHETO Ha TE3U CIEIKH W TPEOLCHSABAHETO HAa MAPUYHHUTE MO3UIUU B UyXKIACSCTpaHHA
BaJyTa KbM Kpas Ha OTUYETHUS IEPUO/I, CE IPU3HABAT B NieyanaTa wiy 3aryoara.

Henapuunute no3uiuu, oleHsIBaHN 110 UCTOPUYECKA [IEHA B UYXKICCTPAHHA BallyTa, C& OTYUTAT
mo OOMEHHHS Kypc KBbM JaraTa Ha clenkara (He ca NIpeoleHeHHu). HemapuyHuTe MO3WINH,
OLICHSIBAHHM IO CIIPABE/JIUBA CTOMHOCT B Uy)KJECTPAHHA BallyTa, C& OTYMTAT MO OOMEHHHUS KypC
KBM JIaTaTa, Ha KOSITO € OIpeJlesieHa CIIpaBeiInBaTa CTOMHOCT.

4.5. UuBeCTMLIMOHHHU UMOTH

[MpeameTsbT Ha AEWHOCT Ha IPYKECTBOTO € WHBECTUPaHE Ha MapHYHHUTE CPEACTBA, HAOMpaHH
Yype3 M3AaBaHe Ha [IEHHUW KHWKA, B HEIBMKUMU MMOTH TOCPEICTBOM IOKYIIKa Ha IPaBO Ha
COOCTBEHOCT M APYT'H BEIIHU NpaBa BbPXY HEABKUMH MMOTH, M3BBPIIBAHE HA CTPOCKHU U
HOI[O6pCHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPpAaBJICHUEC, OTAABaHC I10J HACM, JIM3WHT,
apeH/ia /Wi npoaxoara uM.

Jpy’KeCTBOTO OTYMTA HEABWKUMHTE UMOTH 3€MS U Crpagdl KaTo MHBECTHIIMOHHH MMOTHU IO
MoOieIa Ha CIIpaBeIIMBaTa CTOWHOCT. VIHBECTHIIMOHHUTE WUMOTH C€ OLCHSBAT ITbPBOHAYAIHO
Mo IeHa Ha mpuaoOuBaHe (Ce0eCTOMHOCT), BKIFOYBAINA IMOKYITHATA IIeHAa W/WIM Pa3Xolu 3a
H3rpaxaalne, M BCIKAKBU pas3sxogn, KOUTO Ca IIPAKO CBHBpP3aHU C HWHBECTUIMOHHHUA HUMOT,
HaIpUMeEpP XOHOpApH 3a MPABHU yCIYTH, HEBB3CTAHOBUMU JaHBIN M0 IPEXBLPIIAHE HA UMOTA U
JPYTH Pa3Xxo/u IO CIIeNIKaTa.

HOKyrIHaTa [I€Ha Ha BCCKH UMOT HNPCABAPUTCIIHO, MPCAN CACIIKATA, CC IMMOAKPLIIA U ChbIIOCTABA
Upe3 OLCHKA HAa HEC3aBUCUM JIMLICH3UPAH OLICHUTCII.

Kato kommoHeHT Ha meHara Ha npupoOuBaHe (ce0eCcTOMHOCTTa) Ha UIMOTHUTE TPUIOOUTH Ype3
CTPOUTEJICTBO 32 CPOKa Ha M3rPaKAAHETO MM C€ KAaMTAIU3UPAT U Pa3XoAuTe MO 3aeMHTE, C
KOMTO MPSIKO ce (PMHAHCUPA MPUIO0OMBAHETO U/UITU CTPOUTEJICTBOTO HA TE€3U HMOTH.

[TocnenBamuTe pa3xoau, CBbP3aHU ¢ WHBECTUIIMOHHU MMOTH, KOUTO Bede ca IpPHU3HATH BHB
¢uHaHCOBUS OT4eT Ha J[py>KecTBOTO, ce MpuOaBsAT KbM OanaHcoBaTa CTOWHOCT HAa MMOTHTE,
KOTaTo € BeposTHO J[pyXecTBOTO /1a MOdy4Yw OBJSIIM MKOHOMHYECKH TOJ3H, HAJBHUIIABAIIH
IbPBOHAYATTHO OIlEHEHAaTa CTOWHOCT Ha ChHINECTBYBAIUTE WHBECTHUIIMOHHM WMOTH. BcHdkm
JIPYTH TIOCTIEBAIIN Pa3X0IU C€ MIPU3HABAT 32 Pa3Xo]l 3a MepHo/ia, B KOWTO ca Bh3HUKHAIH.

I/IHBCCTI/IHI/IOHHI/ITG HMOTHU CC€ IPCOLUCHABAT Ha T'OJUIIHA baza u ce IIpu3HaBaT B OT4YETa 3a
(1)I/IHaHCOBOTO CBCTOAHUE 110 Ma3apHUTE UM croitHocTu. Te ce OonpeaciIiAT OT HE3aBUCUMH
OLCHUTCIIN C HpO(l)eCI/IOHaJ'IHa KBaJ'II/I(bI/IKaL[I/IH B 3aBUCHUMOCT OoT XapaxkTepa n
MECTOHAXOXKXJICHUECTO Ha HWHBCCTHIIMOHHHUTC HWMOTH, 6a31z1pa1?n<1z1 CC Ha J0Kas3aTcCJICTBa 3a
Ma3apHUTEC yCJIOBUH.

Bcesika negan6a win 3ary0a oT mpoMsiHa B CIIpaBeyINBaTa CTOMHOCT WM OT IIpoJaXkda Ha a/ieH
WHBECTHUIIMOHEH UMOT ce NMpHU3HaBa He3abaBHO B revanbaTa nim 3aryoara.

Jpy’KeCTBOTO OTNHCBa WHBECTHUIIMOHHUTE CH UMOTH IPU MPOJAaK0OaTa UM WIIHM MPH TPAWHOTO
UM U3BaXaHE OT YIoTpeda, B cydail ue He Ce OYaKBAT HUKAKBH MKOHOMHYECKH WU3TOJU OT
TAXHOTO OCBoOOXIaBaHe. lledanOure wim 3aryOuTte, BB3HUKBAIIM OT HM3BAXKIAHETO MM OT
ynorpeba wiM TsAXHaTa Hponaxda, ce MpU3HABAT B OTYETa 3a BCEOOXBATHHS JOXOJl U CE
ONpECAT KaTo pa3jidKa MEXJy HETHHTE ITOCTBIUICHHS OT OCBOOOXIaBaHETO HA aKTHBA W
OayarcoBaTa My CTOMHOCT.
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[Mpuxoaure OT HaeM W ONEPATHBHUTE pPAa3XOJW, CBbP3aHH C HMHBECTUIHOHHH UMOTH, CE
MPEACTAaBAT B OTYETa 3a BCCOOXBATHHUS MTOXOZ, KaKTO € omucaHo B mpmwiokenne 4.11 u
npusnoxxenue 4.12.

4.6. JInzunr
JIpyKeCTBOTO KATO JIM3HHTOMOJIyYATE]

JIM3UHTBT ce ompeens Karo ,,JOTOBOP WM YacT OT JI0TOBOP, KOMTO MpeoCcTaBs MPaBoOTo Ja ce
W3M0I3Ba aKTWB (0a30BHAT AaKTHB) 3a ONPENEICH IIepHoI OT BpeMe B 3aMsHa Ha
BB3HarpaxaeHue.” 3a Ja MpUIIOKK TOBa OIpeeieHne, J[pyKecTBOTO U3BHPIBA TP OCHOBHH
MPEICHKU:

e  Jamy JOTOBOPBT CHABPKA WIACHTH(DHIMpAH aKTUB, KOMNTO WM € M3PUYHO IMOCOYEH B
JIOTOBOpa, HJIM € TIOCOYeH M0 TMojpa30upaHe B MOMEHTA, KOraTO aKTHBBT OBbJe
MPEAOCTaBEH 3a MOJI3BAHE;

e JIpyXecTBOTO MMa MPABOTO Jia MOJIydaBa MO CHIIECTBO BCHYKH MKOHOMHYECKHU TOJ3U OT
M3MI0J3BAHETO HA aKTHBA IpE3 LeNUs HNepUoj Ha IOJN3BaHE, B PAMKUTE HAa OMNPEIACICHUS
00XBaT Ha IPAaBOTO MY Ja U3IOJI3Ba aKTHBA ChIJIACHO JIOTOBOPA,;

e Jlpy)XecTBOTO UMa MPaBO Jia PbKOBOJU M3IMOJI3BAHETO HA MICHTH()HUIIMPAHUS aKTHB IPE3
LEJIUs TIEPUOJ] HA TT0JI3BaHE.

Hpy>kecTBOTO OICHSIBA A MMa MPABOTO Ja PBKOBOJAHM ,,KaK M C KaKBa Lea" 1€ ce M3IMO0I3Ba
aKTHUBA IIpe3 LS IEPUOJ Ha IIOJI3BaHE.

OuensiBane u NMpU3HaAaBaHE HA JIU3UHI OT APYKECTBOTO KATO JU3UHIOIIOJIYyIATE

Ha HayasHata nata Ha JM3MHTOBUS JOr0oBOp JIpy»KECTBOTO IIpU3HABa aKTHBA C MPAaBO Ha
MOJI3BaHE M TacuBa MO JIM3MHTA B OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE. AKTUBBT C MPaBO Ha
NOJI3BaHE C€ OLEHABAa M0 IIeHAa Ha NpUA0OMBaHe, KOATO C€ CBhCTOM OT pa3Mepa Ha
II'bPBOHAYAIHATA OLICHKA Ha NIACUBA I10 JIU3UHIA, IIBPBOHAYAIHUTE IIPEKU PA3XOIU, U3BBPILIECHU
oT /IpyXecTBOTO, OLIEHKa Ha pa3xOAuTe, KOUTO JM3UHIONONYYaTEISAT IIE HamnpaBd 3a
JIEMOHTaXX W IIPEMECTBAHE HA OCHOBHUS aKTHB B Kpas HA JIM3MHIOBHUS JIOTOBOP M BCSIKaKBU
JIM3MHIOBY IUIAIAHUS, HAPaBeHW IpeAu JaraTa Ha 3allOYBaHE Ha JIM3UHTOBUS JOTOBOP
(MUHYC TIOJTYYEHHUTE CTUMYJIU IO JIU3UHTA).

JpyxecTBOTO aMOpTH3Mpa aKTHBa C MPaBO Ha IOJI3BaHE MO JMHEWHWS METOA OT JaTara Ha
3aroYBaHe Ha JIM3WHTA J0 MO-paHHATa OT JBETE NATH: Kpas Ha IMOJIE3HUS KUBOT Ha aKTHBA C
MPaBO Ha MMOJI3BaHE WIIM M3THYaHE Ha CPOKA Ha JTU3WHTOBUS AOTOBOpP. JpyKeCTBOTO CHIO Taka
MPErJieka aKTHUBUTE C MPaBO HA IOJ3BaHE 3a O00E3ICHKA, KOraTO TaKWBa HHIMKATOPH
CBIIIECTBYBAT.

Ha nauanmnarta JlaTa Ha JIM3UHI'OBUA J1OI'OBOD ,Z[py)i(CCTBOTO OIICHABA ITaCHBA IIO JIM3WMHIA IIO
HacTosdmara CTOMHOCT Ha JIN3UHTOBUTE IUIamadus, KOMTO HE Ca M3IIJIATCHM KbM Ta3W aTta,
JAUCKOHTHPAHU C JINXBCHUS IMMPOLICHT, 3aJIOKCH B JIMBUHI'OBUA JOTOBOP, AKO TO3U HNPOILICHT MOKE
Ja 6’I>}_IC HCMOCPECACTBCHO ONPCACIICH UIIN ,I[I/I(l)epeHLII/IaJ'IHI/IH JIMXBCH IIPOLCHT Ha I[py)KCCTBOTO.

JIn3uHroBUTE IUIAIAHUS, BKIIOUYEHU B OLICHKATa Ha JIM3MHIOBOTO 33JIbJKEHHE, CE CHCTOST OT
(buKcHpaHu Mmamanus (BKIFYUTEITHO MO ChIIECTBO (UKCHPAHH), TIPOMEHIUBY TUIAIIAHUS Bb3
OCHOBA Ha WHAEKC WM TPOLEHT, CyMH, KOHUTO C€ OdYakBa Ja ObAaT ABDKUMU OT
JU3UHTONONyYaTeNsl 10 TapaHLMUTE 3a OCTaThb4YHA CTOMHOCT M IUIALAHUS, MPOU3TUYALIN OT
OIIIIMH, aKO € JOCTATHhYHO CUT'YPHO, Y€ J[py’KECTBOTO 1€ YIPAXKHHU TE€3H OINIIHU.

CJ'IC,Z[ Ha4daJIHaTa AaTa MaCUBBT 110 JIM3WHTA CC HaMaJIsIBa C pa3MEpa HAa U3BbPUICHUTC IJIAlllaHNA
n CC€ yBCJIM4aBa C pasME€pa Ha JIUXBaTa. IlacuBbT 1TIO JIHM3HMHTA CE IIpEoLICHABA, 3a 1a OTpa3u
IMPEOLCHKUTE WKW HU3MCHCHUATA Ha JIM3UHIOBUA JOIOBOp WM Ja OTpasu KOPHUTMPAHUTE
(i)I/IKCI/IpaHI/I 110 ChbIICCTBO JIM3MHI'OBHU ILJIAIIIaHUA.
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Koraro 3anbmkeHreTo 3a JM3UHT ce TIPEOIIeHsIBa, ChOTBETHATA KOPEKIIHS CE OTPa3siBa B aKTHBA
C TIpaBO Ha TOJ3BaHE WM Ce MPU3HABa B TedanbaTa WM 3arybara, ako 6amaHcoBaTa CTOWHOCT
Ha aKTHBA C MPABO Ha MMOJI3BaHe Beye € HaMayleHa JI0 HyJa.

I[py)KGCTBOTO € H36pano Ja OTYUTa KPATKOCPOYHUTEC JIM3MHIOBU OOTOBOPU M JIM3WHI'A Ha
aKTMBU C HHCKa CTOI71HOCT, KaTO M3II0JI3Ba IMPAKTUYCCKUTC O6J'ICK‘I€HI/I}1, npeaABUJACHU B
CTaHJapTa. BwMmecTto IIpU3HaBaHC Ha aKTUBHU C IIPpaBO HaA ITOJI3BAHE U 3aIbJDKCHUA I10 JIU3UHI'OBU
JOTr0BOpH, IJIAIAHUATA BB BPB3Ka C TAX CC IIPU3HAaBaT KaTo pa3xoa B revajgdaTa uin 3ary6aTa
10 TMHEHHHS METOT 3a CpOKa Ha JIU3UHI'OBUA JOT'OBOP.

B otuera 3a (I)I/IHaHCOBOTO CbCTOSAAHUEC, HAMA IPU3HATU AKTUBUTEC C IPaBO Ha IOJI3BAHC U
3abJOKCHHUATA 110 JIM3BMHI'OBU JOTOBOPU ThH KaTo I[py)KCCTBOTO HEC € CTpaHa IO TaKHBa
JIM3UHI'OBU JOTOBOPH.

Jpy:KecTBOTO KATO JIM3HHTO/IaTe

CueroBoaHarta nonutuka Ha pyxecTBoTo, cbrimacHo MC®O 16, He ce € mpoMeHusa CpsMo
CPaBHUTEIHHSA IIEPUOA.

Karo numsunromaren, JlpyxecTBOTO Kiacu(uIupa CBOMTE JIM3MHIOBH JIOTOBOPH KaTo
OTepaTUBCH WM (PUHAHCOB JTU3UHT.

JIM3UHrOBUAT JOTOBOP c€ KiacuduIMpa KaTo AOroBOp 3a (PMHAHCOB JIM3HHI, aKO C HEro ce
NPEXBHPIAT MO CHIIECTBO BCUYKH PHCKOBE M HW3rOAW OT COOCTBEHOCTTAa BBHPXY OCHOBHHS
aKTUB, ¥ KaTO JOTOBOP 3a ONEPATHBEH JHM3HHI, aKO C HEr0 HE C€ MPEXBBPIIAT MO CHIIECTBO
BCUYKH PUCKOBE U M3TOJIU OT COOCTBEHOCTTA BHPXY OCHOBHUSI aKTHB.

4.7. DuUHAHCOBM HHCTPYMEHTH cbIriiacHo MC®O 9
IIpu3naBane, oueHsIBaHe U OTNIMCBAHE

JpyxecTBoTO mpu3HaBa (UHAHCOB aKTHB WJIM (PMHAHCOB MAacUB BbB (PMHAHCOBUS CHU OTYET,
camo Korato [Ipy>KecTBOTO CTaBa CTpaHa IO JOTOBOPHHUTE KJay3W Ha CHOTBETHHUS (PMHAHCOB
MHCTPYMEHT.

[lpy TBPBOHAYATHOTO IPU3HABAHE TPEANPUATHETO OlEeHABa (HUHAHCOBUTE aKTUBU (C
W3KIIIOYEHHE Ha TBHPrOBCKUTE B3€MaHHsA, KOUTO HSAMAaT ChIIECTBEH KOMIIOHEHT Ha
¢unaHcHpane, onpeneneH B choTBeTcTBUE ¢ MCDO 15) 1 PuHaHCOBUTE NACHBH 1O TSIXHATa
cnpaBeanuBa croiHocT. ChpaBeannBaTa CTOWHOCT Ha JAafeH (PUHAHCOB aKTHB/IACUB MpU
I'BPBOHAYAIHOTO My NpH3HAaBaHE OOMKHOBEHO € JOroBOpHaTa IeHa. JloroBopHara neHa 3a
(MHAHCOBH aKTHBH/IIACHBH OCBEH ()MHAHCOBM aKTHMBH, OLICHSBAHU II0 CIIPABEUINBA CTOMHOCT
npe3 neyanbaTa WK 3ary0ara, BKIIOUBA Pa3XOAUTE 110 CHEJIKATa, KOUTO CE OTHACAT IPSAKO KbM
NpuA0OMBaHETO/M3/1aBaHeTO Ha (DMHAHCOBUSI MHCTPYMEHT. Pa3xoaure mo cienkara HanpaBeHH
npy MpUIOOMBAHETO Ha (PUHAHCOB aKTUB W M3JaBaHETO Ha (PMHAHCOB MACHB, OICHSBAHHU IO
CIpaBeaiMBa CTOMHOCT Npe3 nevyandara uin 3arydara ce OTYuTaT He3a0aBHO KaTo pa3xol.

[Ipy TBpBOHAYANHOTO IpHU3HABAHE APYKECTBOTO OILEHSABA TBHPIOBCKUTE B3€MaHHSA, KOWUTO
HSIMAT ChIIECTBEH KOMIIOHEHT Ha (uHaHcupaHe (onpeaesieH B chorBeTcTBHE ¢ MCDO 15), o
CHOTBETHATA UM IIeHA Ha caenkara (kakTo e onpezaeneno B MCDO 15).

[okynka win mpojak06a Ha (QHUHAHCOBM aKTHBU C€ IPH3HABA Ype3 H3IOJI3BAHETO Ha
CUETOBOJHO OTYMTAHE Ha 0a3a JaraTra Ha CIENKaTa - JaraTa, Ha KOSTO JPYKECTBOTO € MOEJIOo
AQHTaXMMEHT Ja 3aKylH ChbOTBETHUTE (PMHAHCOBU aKTUBH.

OHUHAHCOBUTE aKTHBU C€ OTIMCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE Ha APY>KECTBOTO,
KOTaTO IpaBaTa 3a MOJy4YaBaHE Ha MapUYHU CPEICTBAa OT TE3W AKTHBU Ca W3TEKIH, WIH ca
NPEXBHPIICHHA U JIPY)KECTBOTO € TMPEXBBPIMIIO CHIECTBEHATA YaCT OT PHCKOBETE U IOJI3UTE OT
COOCTBEHOCTTA BBPXY aKTHBa Ha JIPYTo APYKECTBO (JHIe). AKO JPY>KECTBOTO MPOABIKABA JIa
IBPKH CHIIECTBEHATA YacT OT PUCKOBETE U MOJI3UTE, aCOIMUPAHH ChC COOCTBEHOCTTA Ha JaJICH
TpaHchepupaH (HUHAHCOB aKTWUB, TO MNPOABIDKaBa JAa NpU3HABa akTHBa B OTYeTa 3a
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(OMHAHCOBOTO CH CBCTOSIHME, HO IIPHU3HABAa CBHINO M 00E3MEeUeHO 3aIbDKCHHE (3aeM) 3a
MOJTYYCHUTE CPECTBA.

ITpu otmucBaHeTo Ha ()MHAHCOB aKTHB B HErOBaTa ISJIOCT pasivKaTta MEXIy OaaHcoBara
CTOMHOCT KBbM JlaTaTa Ha OTIHCBAHETO M IOJYYCHOTO BB3HATPAXKICHHE CE MPH3HABA B
nevanbara wiu 3aryoara.

®uHaHCOBUTE MacuBH (WM YacT OT (PMHAHCOBHSA IIaCMB) CE€ OTHHCBAT OT  OT4YeTa 3a
(UHAHCOBOTO CHCTOSIHUE, KOTATO TE Ca MOraceHH — T.€. KOTaTo 3aIbIDKEHUETO, ¢ U3IBIHEHO,
€ aHyJUPaHO WU CPOKBT MY € H3TEKBII.

Benuky mpuxoam W pasxonu, CBbp3aHU C (UHAHCOBUTE AKTHUBH, KOWTO ca IPH3HATH B
neyanbara U 3ary0aTa, ce BKIIOYBAT BbB (DUHAHCOBHUTE Pa3XoAu, (PMHAHCOBUTE MPUXOAH WIH
JIpyru (pUHAHCOBH MO3HMIUH C U3KIIOYEHHE HA 00E3lEHKAaTa Ha THPrOBCKUTE B3EMaHHS, KOUTO
ce MPEICTaBAT Ha Pel APYTH Pa3Xxoau B OTUETA 32 BCEOOXBATHUS JOXO.

Kuaacupukanus u nocjieqsama oeHKa
DUHAHCOBHM aAKTHBH

Knacudukanusra Ha (UHAHCOBUTE aKTHBU CE M3BBPIIBA KbM JaTaTa Ha MbPBOHAYATHOTO MM
IpU3HAaBaHE B OTYETA 3a (MHAHCOBOTO ChCTOSHME. B 3aBUCMMOCT OT HauMHA Ha MOCJIEABAIIOTO
oTynTaHe, GUHAHCOBUTE aKTHBH CE KJIACH(DUIIUPAT B €IHA OT CICTHUTE KATErOpUH:

e (UHAHCOBH aKTHBH, OLICHSIBAHU 10 aMOPTU3HpaHa CTOMHOCT;

e (MHAHCOBH aKTHBH, OLEHABAHH IO CIIPaBEeUIMBA CTOHHOCT Ipe3 medandaTa WM
3arybara;

e (UMHAHCOBM aKTHBHU, OLEHSIBAHU MO CIIPaBEIJUBA CTOMHOCT Tpe3 APYr BCceOoOXBATCH
J0X0J ¢ win 0e3 peknacudukanus B rnevanbaTa Win 3arydoata B 3aBHCUMOCT Jalli ca
ABJITOBU WM KAIIMTAJIOBU UHCTPYMCHTH.

HPY)KeCTBOTO KJ'IaCI/I(i)I/ILII/Ipa q)HHaHCOBI/ITe AKTHMBHM KaTO OLCHsABAaHM BIIOCIICACTBHUE IIO
aMOpTU3HUpaHa CTOMHOCT Ha 0a3ara Ha CJICOHUTEC IBC YCIIOBUA:

a) OM3HEC Mozesa 3a yIpaBieHUue Ha (PMHAHCOBUTE aKTHBU Ha MPEANPHUITUETO; U
0) XapaKTEpPHUCTUKHUTE HA JOTOBOPHUTE MAPUYHHU MOTOIM HA (PUHAHCOBHSI AKTHUB.
Dunancosu akmusu, OYeHABAHU NO AMOPMUIUPAHA CMOUHOC

Ta3u xareropus BKJIIOYBA THPrOBCKH U JIPYTU B3€MAaHMsl, IaPUUHU CPEJCTBA U IPYTH JbITOBU
MHCTPYMEHTH, 32 KOUTO Ca U3IBJIHEHU CIECIHUTE JBE YCIOBU:

a) APYXKECTBOTO YIIPpABJIIBA AKTUBUTC B PAMKHUTC Ha OusHec MOZCI, YUATO LCJI € Oa AbPiKU
(I)PIHaHCOBI/ITe AaKTHUBHU U a4 CI)6I/Ipa TEXHUTC JOTOBOPHHU NMAPHUYHHU ITOTOLU;

0) CBIVIACHO TOTOBOPHHUTE YCIOBUS Ha (PMHAHCOBHS aKTHB HA KOHKPETHU JaTH BBH3HUKBAT
MapyUYHU MOTOLM, KOUTO Ca €MHCTBEHO IUIAIIAHUS T10 TJIABHUIIA U JIMXBA BbpPXY HEloraceHara
cyMa Ha IJIaBHULATa.

Tasu kxaTeropus BKJIIOYBA HEJEPUBATHBHU (PMHAHCOBU AKTUBH, KOUTO HE C€ KOTHpAT Ha
akTuBeH mnaszap. Crel MbpPBOHAYAIHOTO IPHU3HABaHE T€ CE OLEHABAT 110 AMOPTU3HpaHa
CTOMHOCT C M3IOJI3BaHE Ha MeToja Ha edeKTHUBHATa JMxBa. J{MCKOHTUpaHE HE ce W3BBPILIBA,
KOTraTto e(QeKTHT OT HEero € HechllecTBeH. JIpykKecTBOTO KiacHu(HIUpa B Ta3d KaTeropHs
MapUYHUTE CPEJICTBA, THPTOBCKH U APYTH B3EMaHUSI.

L T’prOGCKu B3eMAHUA

THproBckuTe B3eMaHHS Ca CYMH, TBIDKHUMH OT KJIMEHTH 3a MPOJAJCHH CTOKH U YCIYTH,
W3BBPIICHH B OOMYAWHHUS XOA Ha cTomaHckaTta jaeiiHoct. OOMKHOBEHO Te ce Jb/DKaT 3a
ypexkIaHe B KpaThbK CPOK W ca KIACH(UIMPAHW KaTo TEKylW. ThPrOBCKUTE B3EMaHUSA CE
NpPU3HABAT IbPBOHAYAIHO B pa3Mep Ha 0e3yCIOBHOTO Bh3HATrPaXJICHHE, OCBEH aKO ChIbPKAT
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3HAYUTETHN KOMIIOHEHTH Ha (puHaHCUpaHe. J|py>KeCTBOTO AbPKH THPTOBCKUTE CH B3EMaHHUS C
men cpOMpaHe Ha JOTOBOPEHWUTE IMAPUYHM TIOTONM W CIIEJOBATEIHO TH OIICHSABA IIO
aMOpTHU3UpyeMa CTOHHOCT, KaTO M3I0JI3Ba METO/a Ha e(eKTUBHATA JUXBA. J[MCKOHTHpaHE HE
Ce U3BBPIIBA, KOTaTo €(PEKTHT OT HETO € HECHIICCTBEH.

Obe3yenka Ha uHancosu akmueu

M3uckpanmsata 3a o6esnenka cemraciko MCOO 9, wusmonssar moBede WHGOpMAIIHS,
OpHEeHTHpaHa KbM OBACIIETO, 32 Ja MPU3HASAT OYaKBAHUTE KPEIUTHH 3aryOM — MOIENBT 3a
,»OUAaKBAaHWTE KpEAWTHH 3aryOu’, KOWTO 3amecTBa ,MoOfella Ha IIOHECEHWUTEe 3aryoum’,
npencraBeH B MCC 39.

WHcTpyMeHTHTE, KOUTO HomajnaT B 00XBaTa Ha HOBHTE W3UCKBAHHA, BKIIOYBAT (PMHAHCOBH
AKTHUBHU, OLUCHABAHHN 11O aMOPTU3HPAaHa CTOﬁHOCT, TBProBCKU B3€MaHHA, aKTUBHU 11O JOT'OBOPH,
MPU3HATU U oueHsBaHu cbrinacHo MC®DO 15.

[Ipu3HaBaHeTO HAa KPEAUTHH 3aryOu Bede HE 3aBHCU OT HACTBIIBAHETO Ha ChbOMTHE C KpeIUTHA
3aryba. Bmecto ToBa [lpy)XeCTBOTO pasriekaa MO-UIMPOK CIEKTbP OT HH(oOpManus Npu
OIIEHKAaTa Ha KPEJAUTHHS PUCK M OLCHSIBAHETO HA OYAKBAHHUTE KPEIUTHHU 3aryOH, BKIFOUUTEITHO
MUHQJIN ChOUTHS, TEKYIIU YCIOBHS, Pa3yMHU M MOJABPKAIIM IPOTHO3U, KOUTO BIHSAT BBPXY
ouakBaHaTa chOMpPaeMOoCT Ha OBACHINTE MAPUYHU TTOTOIM HA HHCTPYMEHTA.

ITpu npuaraneTo Ha Ta3u NOAXOJ, HACOYEH KbM OBICILIETO, CE MIPABU PAa3TPaHUUCHUE MEXKIY:

e  (hMHAHCOBH MHCTPYMEHTH, YAETO KPEAUTHOTO KAUYECTBO HE CE€ € BIOIIMIO 3HAYUTEIHO
CIIpPSIMO MOMEHTa Ha ITbPBOHAYAHOTO NMPU3HABAHE WIM UMAT HUCBK KPEIUTEH PUCK
(Pazal)mu

e (MHAHCOBM HMHCTPYMCHTH, YMETO KPEAUTHOTO KA4YECTBO CE€ € BIOIIWIO 3HAYMTEITHO
CIPSIMO MOMEHTA Ha MMbPBOHAYAIHOTO MPHU3HABAHE WJIM HA KOMTO KPEIUTHHSI PUCK HE €
HUCHK (Daza 2)

o ,®aza 3“ obOxBama (UHAHCOBH aKTHBH, KOWTO MMaT OOEKTHBHH JOKa3aTeJCTBa 3a
o0e3IeHKa KbM OTYeTHaTa Jata. HuTo eanH oT GUHAHCOBUTE aKTHUBH Ha Jpy»KecTBOTO
HE TI0Ta/ia B Ta3W KaTeTrOPHsL.

12-MeceuyHr OYaKBaHHM KpPEAWTHH 3aryOM ce MNpH3HABaT 3a IbpBAaTa KaTEropHs, JO0KATO
OUYaKBaHWTE 3aryOH 3a IeNis CPOK Ha (PMHAHCOBUTE MHCTPYMEHTH C€ MpPHU3HABAT 32 BTOpara
kareropusi. O4yakBaHWTE KPEOUTHU 3aryOHM c€ ONpeneNiaT KaTo pa3jiMKaTa MEXIY BCHYKU
JIOTOBOPHU TTAPUYHU TOTOIIM, KOUTO C€ JBJDKAT Ha J[py)KeCTBOTO M MapUYHUTE HOTOIH, KOUTO
TS ICHCTBUTEITHO OYaKBa J1a MOIY4H (,,maprudeH Hegoctur ). Tasu pas3nuka e AMCKOHTHUpPaHa 1o
I'bPBOHAYATHUS €(PEKTHBEH JIMXBEH MPOILEHT (WM C KOPUTHPAHHS COPSIMO KpenuTa e(heKTUBEH
JIUXBEH TMPOIIEHT).

W3uncnsBaHeTo Ha OYaKBaHWTE KPEAWTHH 3aryOM ce ompenens Ha 0a3ara Ha BEPOSTHOCTHO
npeTerjieHaTa MpUOMU3UTEIHA OLIEHKA Ha KPEIUTHUTE 3aryOM Impe3 OYaKBaHUS CPOK Ha
(UHAHCOBHUTE HHCTPYMEHTH.

Mooupuyupanu ¢punancosu akmueu

AKO JIOTOBOpHUTE MapWYHU TOTONM Ha (UHAHCOB aKTUB ca OWIM TPENOTOBOPEHH WIIH
MOTUPHUIIMPAaHU U GUHAHCOBUST aKTUB HE € OTIMCAH, JIPYKECTBOTO OIICHSBA JIAJIN € HACTBITHIO
3HAYUTEIHO yBEIMUEHUE Ha KPEIUTHHUS PUCK HAa (PUHAHCOBHUSI HHCTPYMEHT KaTo ChITOCTABS:

a) pUCKa OT HACThIIBaHE Ha HEHM3NBJIHEHHE KbM OT4YeTHaTa jara (Bb3 OCHOBa Ha
MOJIU(PHUINPAHUTE JOTOBOPHHU YCIIOBHSA); U

0) prcka OT HACTBhIIBaHE Ha HEM3IIBIHEHHE KbM JaTaTa Ha I'bPBOHAYATHOTO NpU3HaBaHE (Bb3
OCHOBA Ha ITbPBOHAYAIHUTE, HEMOAU(PHUIIMPAHHU JOTOBOPHU yCIIOBHS).

Oyenseane na ouaKeanu KpeoumHu 3azyou
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[pennpusTreTo oleHsBa OYAKBAHUTE KPEAUTHH 3aryOu 10 (PMHAHCOB MHCTPYMEHT Taka, 4e Ja
OBbIe B3eTa IMPEIBU/I;

a) cymartra, OIIpE€AciiCHa 663HpI/ICTpaCTHO U TPCTCrjiCHa Ha Oaszata Ha BCPOATHOCTTA UYpPE3
OLICHABAHC Ha 00xBaTa Ha BE3MOKHUTE pe3yiTaTu;

0) cTOliHOCTTa Ha TAPHUTE BHB BPEMETO; U

B) pa3yMHaTa M apryMeHTHpaHa wWH(oOpMamus, AOCTBIIHA 0e3 W3BBPIIBaHE Ha W3JIHIIHU
pasxomu WM yCWIMS KbM OTYETHATa Jara, 3a MHWHAIH CHOWTHS, TEKYINM YCIOBUS H
MPOTHO3UPAHUTE OBJICIIA HKOHOMHYECKH YCIOBHSI.

OnpocmeH nooxoo 3a MmvbpecOBCKU 63€MAHUA, AKMUBU NO doeoeopu C Kiuenmu

3a B3eMaHUsl 110 POJAKOH U aKTUBH T10 IOTOBOPHU C KIIMEHTH JPY>KECTBOTO MpHUIIara OnpoCTeH
noaxon, 0a3upaH Ha ,,04aKBaH MPOLEHT Ha HEM3ITBIHEHHE 32 IS CPOK Ha HHCTPYMEHTA.

3a ompenensHe Ha NOAXOISIl AWCKOHTOB MPOLEHT J[py)XeCTBOTO H3MOJI3Ba JIMXBEHATa
cTaTuCTHKa, MyonukyBana or BHB u n3BppumiBa HeoOXoauMuTe KOPEKIMH, B CHOTBETCTBHE C
oT4yuTaHe Ha criequduIHy GaKTOpH 3a cpefaTa U CbOTBETHATA EKCIIO3ULIMSL.

Kopexmue 3a 3azyou

banancoBaTa CTOMHOCT Ha aKTUBa C€ HaMaJlsiBa Ype3 U3IO0JI3BAHETO HAa KOPEKTUBHA CMETKa 3a
OTYHMTAHE HA OYaKBaHUTE KPEIUTHHU 3aryOu, a CTOMHOCTTa Ha 3arybaTa ce OTpassiBa B TEKYIIUTE
pasxonu.

duHAHCOBH MACHBH

ODuUHAHCOBUTE TACHBH BKJIIOYBAT OaHKOBH 3aeMH, OOJMTAIOHEH 3aeM, 3aJbDKEHUS KbM
JIOCTaBYUIIM W JAPYrd KOHTpareHTH. [IbpBOHaYanmHO Te€ ce TNpU3HABaT B OajaHca [0
CIIpaBeJIMBa CTOMHOCT, HETHO OT MPEKUTE Pa3xoJH MO TPaH3aKIHUATA, a MOCIENBAIl0 — IO
aMOpPTHU3UpPaHa CTOMHOCT MO MeToJa Ha e(eKTHBHATa JMxBa. EleMeHTHTE, KiIacU(pHUIMpaHH
KaTo TBPTOBCKM W JAPYTH 3aTbIDKCHHWS OOWKHOBEHO HE c€ OICHSBAT OTHOBO, THH KaTo
3abJDKCHUATA Ca U3BECTEHH C BUCOKA CTENEH HA CUTYPHOCT U YPEXKIAHETO € KPATKOCPOUHO.

4.8. Ilapn 1 Napu4YHN eKBUBAJEHTH

[lapuuynute cpeicTBa B JieBa ca OIECHABAT 10 HOMHHAJIHATa MM CTOWHOCT, a IMapHYHUTE
CpeAcTBa, ACHOMUHHUPAHU B UY>KJECTPaHHA BajyTa - Mo 3akiarounTennusd Kypc Ha BHB kpMm 31
nexkemBpu 2025 r.

3a HCJIMTE Ha U3IOTBAHCTO HA OTYCTA 3a MIAPUYIHUTC ITOTOLIU:

® [APUYHHTE IMOCTHIUICHHS OT KIMEHTH M NapUYHHUTE IUIAIIAHHMS KbM JOCTABYUIM Cca
npezacraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);
® [IOCTBHIUICHHATA W IJIANIAHUATA 32 MOKYIKA M MpOoJak0da Ha WHBECTHIIMOHHU WUMOTH,
Npe/ICTaBEHH B APUYHH TIOTOIM OT MHBECTHIIMOHHA JIGHHOCT B OTYETA 33 MAPHIHUTE
MOTOLIM Ca CBBP3aHM C OCHOBHATa JEWHOCT Ha JpPYKECTBOTO — WHBECTHpaHE B
HEJIBUKHMHU UMOTH.
OT4eTHT 32 NAPUYHUTE NOTOLM € CHCTABEH 10 MPEKUS METOI.

4.9. Jlanbum BBPXY 10X0/a

Cerimacio uwn. 175 ot 3KIIO, Hemsmwxumu ummotu Codust AJICUILL xaTo murieH3MpaHO
JIPY>KECTBO ChC CIIELIMaTHA MHBECTUI[MOHHA LIeJ MO 3aKoHa 3a JAPY)KEeCTBaTa ChC CHELUATHA
WHBECTHUIIMOHHA IIe7T U 3a JPYXKECTBaTa 3a CEKIOPUTH3ALMs HE ce o0yaraT C KOpPIOpaTHBEH
JIaHBK.
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4.10. Co0cTBEH KanuTA

AKIIMOHEpHHUAT KamuTal € MNPEJCTAaBEH [0 HOMUHAJIHA CTOMHOCT HAa €MUTHUPAHUTE aKIUU U
CHOTBETCTBA Ha aKTyallHaTa ChAeOHa perucTparus Ha JpykecTBOTO. 3anuCaHUsAT KaluTal Ha
JIpy’KecTBaTa ChC CIelHalIHa HHBECTUIIMOHHA I1eT He MOXe Ja 0bae mo-mMainbK oT S00 xui. 1B.
YCJIOBHE, KOETO € U3IM'BJIHEHO OT JpyKecTBOTO. AKIIMOHEPUTE OTTOBAPST 32 3aAbJLKCHUSITA Ha
JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKIIMOHEPHO yJYacTHE B KalUTalla U MOTAaT Jia IpeTeHIupar
BPBIIIaHE HAa TOBA yYacTHeE CaMO B MMPOMU3BOACTBO IO JIMKBHUIAIUS I HECHCTOSTEITHOCT.

B npeonienbueH pe3eps ce BKIIOYBAT IIEYAION 1 3ary0H OT MPEOLICHKA Ha aKTHBH.
PezepBuTe BKIIIOUBAT 3aKOHOBUTE PE3epBU Ha J[pyKeCTBOTO.

Hepasnpenenenara nedan6a / Hatpynanara 3ary0a BKITtOYBa TeKymusi (f)MHAHCOB pe3ynTaT U
HATPYTAHWUTE MeYaaOn ¥ HEMIOKPUTH 3ary0r OT MUHAJIH TOAUHHU.

Pasnpedenenue na ousuoenm

CTaTyThT Ha JPYKECTBOTO KaTO aKIMOHEPHO JPYKECTBO ChC CICIMATHA WHBECTUIIMOHHA IS
ompezens crnenu(uIHATA TOJUTHKA HA pa3MlpeieiicHHe Ha IUBHACHTUTE HAa aKIMOHEpPHUTE.
JpyXecTBOTO € 33bJDKCHO 110 3aKOH Ja pa3Ipeieis KaTo JUBHICHT HE MOo-Majiko oT 90 Ha cTo
oT mevanbaTta 3a (UMHAHCOBaTa TOJAMHA, OINpEJACicHa crope] 3akoHa 3a JPYKECTBaTa ChC
CrieIajiHa HHBECTUIIMOHHA 1171 M 33 JIPY’KeCTBaTa 3a CEKIOPUTHU3AIHS.

Bewukn TpaH3akmnum ¢be cOOCTBEHUIHTE Ha IpyKeCcTBOTO ca MPEACTaBeHH OT/EIHO B OTYETA
3a MPOMEHUTE B COOCTBEHUS KalUTal

4.11. Ilpuxoau

IIpuxoaure BKIIXOUBAT IIPUXOAM OT OTJABAaHE IIOJ HA€M U Pa3lopeKIaHEe C MHBECTHIIMOHHUTE
MMOTH, NIPUXOJN OT HEYCTOMKH U JIp.

3a nma ompeeny 1aiau U Kak Ja MpU3Hae MPUXou, J[pyKecTBOTO U3MOI3Ba CASAHUTE 5 CTHIIKU:

1 Unentudunmpane Ha TOTOBOpa C KIUEHT

2 UnentudunupaHe Ha 331bDKEHUATA 32 H3ITBITHEHHE

3 OnpenensHe Ha [IeHATa HA CIEIKaTa

4 Pasmpenenenne Ha IieHaTa Ha ClIeiKaTa KbM 33IbJDKCHUATA 332 U3IBIIHCHUE

5 IIpu3HaBaHe Ha MPUXOUTE, KOTATO Ca YAOBIECTBOPEHU 3aIBDKCHISITA 32 U3ITBIHCHHE.

HpI/IXOI[I/ITe CC MMpU3HaBaT WJIX B JaJICH MOMCHT WJIM C TCYECHUC HAa BPpEMETO, KOT'aTO UJIM 10OKATO
I[p}’)KQCTBOTO YAOBJICTBOPH 3aAbJIKCHHUATA 3a U3IIBJIHCHUC, HpeXB’BpJ’ISIfIKPI 06€H_IaHI/ITe CTOKH
HJIK YCJIIYTU Ha CBOUTC KIIMCHTH.

I[p}’)KGCTBOTO INpu3HaBa KaTO 3aAbJDKCHHA II0 AOTOBOP BB3HAIPAKACHUC, IIOJIYYCHO II0
OTHOIICHUEC Ha HEYAOBJICTBOPCHU 3aJdbJDKCHHA 3a U3INBJIHCHHUEC W TH IMPEACTaBA KaTO APYTHU
3aAbJDKCHHUS B OTYCTA 3a (I)I/IHaHCOBOTO cecrogaue. Ilo CbIIUA HA4YHUH, aKO ﬂp}I)KCCTBOTO
YAOBJIETBOPHU 3aABJDKCHUE 3a U3ITBJIIHCHUEC, IIPEAN Jia IMOJTYYU Bb3HATrPAXICHUCTO, TO IIPpU3HaBa
B OTYCTAa 3a (1)I/IHaHCOBOTO CBbCTOSAHUC WJIM aKTHUB 10 JOTr0BOpA, WJIK B3CMAHC, B 3aBUCUMOCT OT
TOBa JaJii CC€ M3HUCKBA HCIIO APYro OCBCH OHNpCACICHO BpEME 3a IO0Jy4YaBaHC Ha
BB3HAI'PAKACHHUCTO.

IIpenocTaBsine HA yCJayru

VYenyrure, mpenocTaBsHu OT JpykecTBOTO — OTAaBaHE IO HaeM Ha WHBECTHIIMOHHU UMOTH.
IIpuxomuTe OT HaeM ce MPU3HABAT HA JUHEEH MPHUHIIHI, KOTaTO KOHTPOIBT BHPXY MOJBUTE OT
MPEAOCTABEHUTE YCIYTH € NPEXBBHPJICH BbPXY IMOJI3BATEN HA YCIYTUTE U 3a EPUOAa, 3a KOUTO
e()eKTUBHO C€ OTHACAT IOJIYYCHUTE W/WIM TIOJJISKAIUTE 3a TMOJyYaBaHe CyMH Ha HaeMHaTa
LIEHa.
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IIponak0a Ha MHBECTHIIHOHHH UMOTH

[Ipuxoante oT mpomakba Ha WHBECTHIIMOHHH MMOTH, C€ MPH3HABAT, KOraTo J[pyXkecTBOTO €
npexBbpamio Ha KymyBada KOHTpoJia BEpXY IIPeIOCTaBeHUTE akTuBU. Cunta ce, 4e KOHTPOIIBT
€ TIpexBbpIicH Ha KymyBada, KoraTto KIMCHTHT € MPHUE aKTUBUTE 0€3 Bb3paKCHHE.

IleyanOure uau 3aryoure OT MPOMEHM Ha CIIpaBeiMBaTa CTOMHOCT HAa MHBECTHIIMOHHUTE
MMOTH C€ TPU3HABAaT B MOMEHTA Ha HAYMCIIEHHE, OTHACAT B TEKYIIH NEPUO U CE€ TPEACTABST
Ha OTHEJICH pell B OTUETa 32 BCEOOXBATHHS TOXO.

4.12. Pa3xonu

OHepaTI/IBHI/ITe pasxoagu C€ mpusHaBaT B reyagbara Wiu 3ary6aTa IIpU MOJI3BAHC Ha YCIIYTUTC
HJIM Ha JaraTta Ha Bb3HUKBAHCTO HM.

4.13. IleHCHUOHHHU U KPaTKOCPO4YHHU Bb3HAIPakKJICHUA HA CIYKUTECINTE

HpyXecTBOTO OTYMTa KPaTKOCPOUYHH 3abJDKEHUS 10 KOMIEHCUPYEMH OTIYCKH, Bh3HUKHAIH
Nopaay HEeU3ION3BaH IUIaTEeH FOJUIICH OTIYCK B CIy4auTe, B KOUTO C€ O4aKkBa TOM Aa Obaar
MOJI3BaH B paMKHUTE Ha 12 Mecela ciel 1aTaTta Ha OTYETHUS IEPHOJ, IIPe3 KOWTO HAETUTE JIULA
ca TOJIOXKHWIM TPYAA, CBBP3aH C Te€3U OTIMYCKU. KpaTKOoCpouHHUTE 3aABIKEHUSI KbM MEpCOHaIa
BKJIFOYBAT 3aIJIaTH U COLIMATTHU OCUTYPOBKH.

CeriiacHo wu3HuckBaHuATa Ha Kojexkca Ha Tpysna Mpu  TpekpaTsBaHe Ha TPYIOBOTO
IPaBOOTHOILEHHUE, CIIE/ KAaTO CIIyKHUTEIAT € MPUA0OWI IPaBo Ha MEHCHUS 32 OCUTYPUTETIEH CTaxK
U BB3pacT, pyKecTBOTO € 3aAbKEHO 1a My M3IUIaTH 00e3LIeTeHHe B pa3Mep [0 MecT OpyTHH
paOoTHM 3amiaTH. PBKOBOACTBOTO € B3€JIO pEIICHHE [a HE HayucisBa IPOBHU3UU 32
3aIBJDKEHUS], ThI KaTO IPY>KECTBOTO HsIMA ToJIsIM Opoil ity KuTenu.

JIpy’kecTBOTO HE € pa3paboTBAIO U HE Mpuiiara IVIAHOBE 32 Bb3HATPaXK/ICHUS HA CIIY)KUTEIIUTE
CIIe]] HaITyCKaHe.

KpaTKOCI)O‘IHI/ITe A0XOJU Ha CIYXUTCIUTC, BKIIOYUTCIHO MW IIOJaracMuTe C€ OTIYCKH, Ca
BKJIFOUCHH B TCKYILIUTC MACHBU HA PC ,,3aZ[T>J'DKeHI/I$I KbM nepCOHana” M0 HCAMCKOHTHpPAHA
CTOﬁHOCT, KOATO HPY)KCCTBOTO OYaKBa Ja U3IliaTu.

4.14. ®uHAHCOBM NMPUXO0AM /(pa3xoau)
DUHAHCOBUTE MPUXOIU BKIIOYBAT MIPUXOJIU OT JIMXBH 10 pa3lIalaTeIHd CMETKH.

PaSXO,I[I/ITe BKJIFOYBAT pa3xoAH 3a JIMXBU I10 0aHKOBU 3aCMHU, I10 06J'II/I1"aLII/IOHCH 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.

Benuku pasxoau 1mo 3a€Mu, KOUTO AUPCKTHO MOrar aa 6’LI[aT OTHECCHH KbBM 3aKYITyBaHECTO,
CTPOUTCIICTBOTO WJIIM MPOU3BOACTBOTO Ha CAWH OTroBapsll Ha YCJIOBHATA aKTUB, CC
KalmuTajau3upar Mnpe3 nepunoja, B KOITO CcE€ OYaKBa aKTHBBT Ja 6’[),[[6 3aBbPUICH U IPUBCACH B
TOTOBHOCT 3a M3IIOJ3BAHC HIIU npo;[a>i<6a. Ocrananure pasxoau mo 3acMu ClicaBa Ha CC
IIpU3HaBaT KaTo pa3xon 3a rnepmuoja, B KOUTO ca BB3HUKHAJIH, B OTUYCTA 3a BCEOOXBATHUS JOXO0J.

4.15. IlpoBu3uM, YCJOBHYU MACUBH U YCIOBHU AKTUBH

[IpoBu3uuTe ce Mpu3HABAT, KOTaTO WMa BEPOSTHOCT CETalllHU 3aJBJDKCHUS B PE3yiTaTr OT
MHUHAJIO CHOMTHE Ja JOBEAAT A0 U3XOALI MMOTOK Ha pecypcH oT pykecTBOTO U Moxke 11a Objae
HalpaBeHa HaJEXKIHa OLEHKa Ha cyMmara Ha 3aJbJDKCHHETO. BB3MOXKHO € CpPOYHOCTTa WIH
cyMaTa Ha M3XOISIIMS MapuieH MOTOK Ja € HecurypHa. CeramHo 3agbKeHHE ce MOopakJa OT
HAJIMYMETO Ha TMPAaBHO WM KOHCTPYKTHBHO 33/ILJDKCHUE BCJIEJCTBHE HAa MHHAIU CHOWTHS,
HalpUMep TapaHIMM, TPaBHU CIIOPOBE WM oOpeMeHsBamly JoroBopu. [IpoBusuure 3a
HPECTPYKTypUpaHE ce MPH3HABAT CaMO aKo € Pa3paboTeH M MPHIIOKEH HoApoOeH (opmaleH
TUIaH 3a MPECTPYKTYpUpPaHe WIM PBKOBOACTBOTO € OOSIBUJIO OCHOBHHUTE MOMEHTHU Ha IUIaHa 32
NPECTPYKTypupaHe MpeJ Te3u, KOUTOo Omxa Omnu 3acernanu. [IpoBusum 3a Obaeniu 3aryou ot
JeHHOCTTa HE ce IPU3HAaBaT.
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Cymara, KOsATO ce TIpr3HaBa KaTo MPOBU3HWS, CE M3UNCIsIBA Ha 0a3a Hall-HaIe)KTHATA OI[EHKa Ha
pasxoauTe, HEOOXOMMMH 3a ypekIaHe Ha CErallHO 3aIbDKEHHEe KbM Kpas Ha OTYETHHS
MEepHUOJ, KaTo C€ B3eMaT B MIPEIBUJI PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU CHC CETAIIHOTO
3aabipkeHre. KoraTo ChIecTBYBaT peniia MOJO0HH 33 IbIDKCHHS, BEPOsSTHATA HEOOXOAUMOCT
OT U3XOJSII MOTOK 3a MOracsBaHe Ha 3aIbJDKCHUETO Ce OMPEIEIsl, KaTo c€ OTUeTe Irpyrmara Ha
3aAbJDKCHUATA KaTo Iisw10. IIpoBH3MHUTE ce€ TUCKOHTHPAT, KOTrato €(PeKTHT OT BPEMEBUTE
pasIUKH B CTOMHOCTTA Ha MTAPUTE € 3HAYUTECIICH.

OO6e3mieTeHust OT TPETH JHIIAa BB BPB3Ka C JIAJICHO 3aAbJDKEHHUE, 3a KouTo [pykecTBOTO €
CUTYpHO, Y€ IIl¢ TMOJy4M, C€ MpHU3HABAT KAaTO OTAENEH akTUB. TO3M akTUB MOXE U Ja He
HaJBUIIaBa CTOMHOCTTA Ha CHOTBETHATA MPOBU3HUSL.

[TpoBu3uHTE ce mMpepasriekaaT KbM Kpas Ha BCEKM OTYETEH MEepHOJ M CTOMHOCTTa MM ce
KOPHTHDA, 32 JIa CE OTpa3H Hail-moOpara mpUOIM3UTETHA OIICHKA.

B ciaydanTte, B KOMTO ce cuHMTa, Y€ € MAJKO BEPOSATHO JAa BBH3HUKHE H3XOMALl MOTOK Ha
MKOHOMHMYECKH PECYpCH B pe3yiaTaT Ha TEKyIIO 3adb/DKEHHE, [acUB HE c€ IpU3HAaBa.
VYcnoBHUTE MacHBH ciiefiBa Ja Ce OLEHSABAT IOCJENBAIIO0 MO MO-BUCOKATa CTOMHOCT MEXAY
onMcaHaTa MO-TOpPEe CpaBHUMa IPOBU3MSA WU NBPBOHAYAIHO INpHU3HATaTa cyma, HaMmajeHa C
HaTpyHaHaTa aMOpPTHU3alHsL.

BepOHTHI/I BXOJAIIA IMOTOM Ha HWKOHOMHYECKH II0JI3HU, KOUTO BCE€ OMIC€ HE OTroBapsAT Ha
KPUTEPUUTE 3a IMTPU3HABAHE HAa AKTUB, C€ CMATAT 3a YCJIOBHU aKTHUBH.

4.16. HecurypHoCT HA C4ETOBOJHUTE NPUOJTU3UTETHH OL[EHKHU

[Mpu wm3roTBsiHeTo Ha (HUHAHCOBHA OTYET PHKOBOJACTBOTO IMPAaBU PEIUIA TPEIIOIOKEHUS,
OLICHKH U JOIYCKaHWs OTHOCHO IIPU3HABAHETO U OLICHABAHETO HA AKTUBU, IIACUBH, IIPUXOAU U
pasxonu.

I[eﬁCTBHTQHHHTe pe3yjTaTu MOratr aa C¢€ pasjimdaBaT OT HNPCAIOJIOKCHUATA, OLCHKUTC U
J0IyCKaHuATa Ha PbKOBOACTBOTO U B PEAKH ClIydanl CbOTBETCTBAT HAIIBJIHO HAa NPCABAPUTCITHO
OILICHCHUTEC pE3yJITaTHU.

I/IH(bOpMaHI/IH OTHOCHO CBIICCTBCHUTEC MPEAIIOJIIOKECHN A, OLICHKN U TOIIYCKaHHA, KOUTO OKa3BaT
Hall-3HAYUTEIIHO BIIUSHHUE BBpPXY NNPU3HABAHCTO U OLCHABAHCTO HA aKTUBHU, TIACUBU, IPUXOAU U
pa3xoau € NpeaACTaBCHaA 11O-A0JTYy.

4.16.1. OnpenesisiHe Ha 0O4YaKBAHM KPEIMTHH 3aryon

Ha Bcska oTueTHa JaTa JPYKECTBOTO OLCHsABA WU ONPEACIA OYaKBAHUTE KPECAWTHU 3ary61/1 Ha
TBProBCKUTE U JAPYTrM B3€MaHUA KAaTO CC€ B3C€Ma NPCABUJ LAJlaTa pa3yMHa M apryMCcHTHUpaHa
uHpOpMAaIs, BKIIOYUTEIHO U 3a ObJeiy nepuoau. [Ipu oleHKaTa CU APYKECTBOTO OTYMTA
IpoMsHATa B PUCKa OT HACTHIIBaHE HAa HEHM3IIBJIHEHHE Npe3 OYaKBaHHS CPOK Ha (PMHAHCOBHS
MHCTPYMEHT M ce Oa3upa B 3HAUMTENIHA CTENEH Ha NPOTHO3M, NMPHOIM3HUTENHA OLEHKA U
NPELEeHKa 38 MAKPOMKOHOMUYECKUTE YCIOBHUS, MKOHOMHUYECKHUS CEKTOP M reorpad)CKus peruoH,
OT 3HA4Y€HUEC 3a BCCKM KOHTPAr€¢HT, B [JOINNBJIHCHHEC KbM MHUHAJI OIUT H CHeHI/I(bI/I‘IHI/I,
OTEpaTHBHU W JPYTd WHAWBHIyaTHH XapakTepucTukd. JlombaHuTtenHa wH(pOpMaIus e
MpeIocTaBeHa B MpUIIoKeHue 4.6.

4.16.2. CnpaBeajimBa CTOIHOCT HA MHBECTUIIMOHHUTE UMOTH

PbKOBOACTBOTO TmoOjara yCHJIMsA 3a OICHSABAaHE Ha CHpaBeAjuMBaTa CTOWHOCT Ha
MHBECTUIIMOHHUTE UMOTH. ChIJIacHO 3aKOHA 3a JPY)KECTBaTa ChC CIELHAIHA WHBECTHIIMOHHA
e U 32 JpYy’KeCTBaTa 3a CEKIOPUTH3AIMS MTPeIn MPUI00UBaHe HA UMOT M KbM Kpas Ha BCSKa
(MHAHCOBA TOAMHA WHBECTHIIMOHHUTE UMOTH CE OIEHSIBAT OT €KCIEePTH C KBaIU(UKalus B
tazu obnact. OUEHKUTE KbM Kpas Ha (prHaHCOBaTa TOJMHA CE MPEJICTABAT BHB (PMHAHCOBUTE
OTYETH ChIJIACHO M3UCKBAHMITA Ha CYETOBOIHOTO 3aKOHOAATEICTBO. [IprX0muTe U pa3xoauTe
OT OIICHKaTa Ha CIIpaBejIMBaTa CTOMHOCT HAa HWHBECTHUIIMOHHUTE HMMOTH C€ IPH3HABA BbHB
BCEOOXBAaTHHUS TOXOJ.
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4.16.3. Cpok Ha JIN3MHTOBHMTE JOTOBOPH

[Ipu onpenensine Ha CpoOKa 3a JIM3UHTOBUTE IOTOBOPH, PHKOBOJICTBOTO B3eMa IMPEABUA BCUUKU
(akTh U OOCTOSATENICTBA, KOMTO Ch3/IaBAT MKOHOMHYECKH CTUMYJ Jla YNPaKHSBAT OINIHUS 32
yAbJDKaBaHE WM HE YIPaXHSIBAT OMIHWA 3a NpekparsBaHe. Ommuure 3a yAbbKaBaHe (WM
MIEPUOANTE CIIe]] OMIMHUTE 3a MpEeKpaTsBaHe) ca BKIIOYEHH B CPOKAa Ha JIM3WHTA CaMO aKo €
JIOCTaThYHO CUTYPHO, Y€ JIM3UHTOBHUSAT JIOTOBOP € YABIDKEH (WK HE € TIPEeKpaTeH).

5. Ilpuxoau oT aeiiHOCTTA

B xuasam jeBa 31.12.2025 31.12.2024
IIpuxoau ot HaeM 1117 1135
IIpuxomu oT poaxou Ha UMOTH - 719
O0u0 npuxoau oT nNpoaakou 1117 1854
Herna mnewan®a oT mpoMeHH B cCHpaBemIHBaTa

CTOMHOCT HA UHBECTULIMOHHU UMOTHU 2642 3663
Hpyru npuxonu 50 276
ObIO: 3809 5793

Hpyru npuxoau B pazmep Ha 50 XWJI. JB. IPEACTaBIABAT Bh3CTAHOBCHM 3aryOu OT oOe3leHKa

Ha B3CMaHUA.

5.1. HpOMeHI/I B ClipaBeljinBaTa CTOMHOCT HA MHBECTULIMOHHUTE UMOTH:

B xuasaam jgeBa 31.12.2025 31.12.2024
[lewanba oT mpoMeHH B CIIpaBeIIMBAaTa CTOHHOCT 2727 4370
Ha WHBECTUIIIOHHUTE UMOTH

3ary0a OT mpOMEHH B CIIpaBeIMBaTa CTOHHOCT Ha (85) (707)
WHBECTUIIMOHHUTE UMOTH

Herna meyanda oT mpoMeHu B cnpaBelHBaTa

CTOMHOCT HA MHBECTHIIMOHHY MMOTH 2 642 3663
6. Pa3xonm 3a neitHocTTA

B xuasam jeBa 31.12.2025 31.12.2024
Pa3xou 3a BEHITHYU YCIYTH (364) (306)
Br3Harpakaenus Ha 00CITyKBaI[oOTO JPYKECTBO (12) (18)
[Ipexu onepaTUBHU pa3xo/i, CBEP3aHN C UMOTH (442) (475)
Pa3sxoau 3a Bp3HArpaxkieHus (32) (41)
Pazxoau 3a ocurypoBku (@))] ®))
banancosa cTolHOCT Ha MPOJaACHN aKTUBU - (764)
Hpyru pazxonu (209) 41)
ObLIO: (1063) (1 650)

Pa3sxoauTe 32 BHHIIHH YCJIYIH ca pOpMHPaHH, KAKTO CJIeBa:

e 3actpaxoBku — 115 xu. 1B.
e Takcu — 98 xwir. JIB.
e (CYeTOBOAHM YCIYTH — 54 XWII. JIB.

e Opwuropcku ycmyru — 31 xui. 8.

e [la3zapHM OIIEHKH U KOHCYATAHTCKU yCcIayrd — 30 XuiL. JB.
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e JloBepeHrK Ha OONIMTranMOHEpUTE U OaHKa - Aeno3urtap — 27 XUl JB.

e Jlpyru — 9 xu. niB.

IIpexnTe onepaTHBHU Pa3xoau, CBbP3aHH ¢ HMOTH ca (OPMUPAHH, KAKTO CJIeBA:

e MecTHH DaHbBIX U TaKCH — 329 XWIIL. JIB.

e 3acTpaxoBKd — 43 XUJI. JIB.

° OxpaHa Ha HCABMKMMH UMOTH — 37 Xun. JIB.

e [lomapwxka U peMOHTH — 18 XuI. JIB.

e Enekrpoeneprus — 15 xui. aB.

7. DUHAHCOBHU NPUXOAH U PA3XOAHU

B xuasau jeBa 31.12.2025 31.12.2024
Pa3zxonu 3a TMXBU TI0 3aeMU | AP. (1550) (2 052)
baHkOBM TakcH, KOMUCHOHH U JIp. (64) (67)
ObIO: (1614) 2119)

DUHAHCOBUTE PA3XOJU IIPENCTABISABAT Pa3XOAU 34 JMXBU U 3aIlJIATEHU TaKCU U KOMHCUOHHU
BBB BPb3Ka C MOJTYYCHN OAHKOBU KPEIUTH M OOIUTallMOHHH 3a€MHU.

8. UuBecTHIIMOHHT NMOTH

B xuuasam geBa 3eMu- TepeHu Crpagu u Oo6mo
KOHCTPYKUUHU

OT4eTHA CTOHHOCT

Canno kbM 1 ssayapu 2024 1. 34 411 27 040 61 451

[Tpumobutn 205 7 490 7 695

[Mponanenn (23) (741) (764)

[Mpexnacupunupanu (11 071) - (11071)

[Ipomenu B cipaBeIIuBaTa CTOMHOCT 2244 551 2795

Canno xbMm 31 nekemBpu 2024 r. 25766 34 340 60 106

B xuasiaum 1eBa 3emu- TepeHn Crpamgu n O0mo
KOHCTPYKIUHU

OT4yeTHA cTOIiHOCT

Canno kuM 1 sayapu 2025 1. 25766 34 340 60 106

[Mpexnacudunmpanu 11 630 (10 225) 1 405

[TpomeHnu B cripaBeMBaTa CTOWHOCT 1973 649 2622

Canno ksM 31 nexemepu 2025 r. 39 369 24764 64 133

KoM 31 nekemBpu 2025 r. HEIBMKUMH UMOTH C 00I1a OanancoBa ctoiHocT 38 236 xui. IB. ca
3aJI0’KEHH KaTO 00e3MeyeHne o OaHKOBU 3aEMH.

Otnanenure moa HaeM akTuBu KbM 31 nexemBpu 2025 r. npeacrasusBat 50,45 % ot oOmius
pa3Mep Ha akTUBUTE Ha J[py>KeCTBOTO.

KoM 31 nexemBpu 2025 r. [IpyxecTBOTO OT4MTa 25 XWJI. JIB. B3€MaHHS MO0 aKTUBHHU JOTOBOPH
3a HaeM, npeacrasisaBay 1,83% oT B3eMaHuATa OT HAEM, TEHEPUPAHU NIPe3 EPHOIa.
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3a mepuoaa APYyKECTBOTO HE € M3BBPIIBAIO CACIKH 3a MOKYIKa WM TPOJIax0a Ha HOB aKTHB
Ha CTOMHOCT, HaJIBUIIIaBallla ¢ 5 Ha CTOWHOCTTA Ha CEKIOPUTU3UPAHUTE aKTUBH, KAKTO U TaKHUBa
CCIIKH, U3BBPIICHU CJIE]T JaTaTa Ha U3TOTBSHE HAa MEXJIMHHUS ()UHAHCOB OTYET.

[Ipe3 orueTHus nmepuos J[py»KeCTBOTO € M3BHPUIMIO PEMOHTH U TMOAOOPCHUS HA HEJBIDKUMHU
MMOTH B pa3Mmep Ha 18 XwiI. JB.

IIpenocraBenn aBancu

B xuasaam jieBa 31.12.2025 31.12.2024
[IpenocraBenn aBaHCHU 3a MOKYTIKa Ha 903 903
WHBECTHIIHOHHU HMOTH

OBIO: 903 903

CrpriacHo kinays3uTe B MpeIBapUTEIHUTE JOIOBOPH U IOCIEABALIMTE aHEKCH, 332 aBaHCHUTE 3a
MOKYIIKa HAa MHBECTHLIMOHHU UMOTH B pa3Mep Ha 903 xui. 1B., COOCTBEHOCTTA BbPXY UMOTHUTE
cienBa 1a ObJie mpexBbpiieHa B cpok 110 31.12.2026 .

9. UnBecTHIMM B IbLIEPHU NPeANPUSTHS

HaunmeHoBaHue 31 nekemBpH 31 nexkeMBpH
2025 2025 2025 2024 2024 2024
CroiiHocT CroiiHocT
Bpoii % | B X1J1. JIB. Bpoii % | B X1J1. JIB.
KABAKYM
HCTEUTC EOOJ 130 500 100.00 1800| 130500 100.00 1 800
100 1 800 100 1800

ITpe3 m.09.2023 r. JIpy»eCTBOTO CKJIFOYH JOTOBOP 3a IMOKYIKO-IIPoIaXk0a, o CHUjlaTa Ha KOWTO
npunodu 100% ot xanurana Ha ,,Kabakym Hcreritc” EOOJ ¢ EMK 206393320 3a 1iena B
pasmep Ha 1 700 xun. neBa.

IIpe3 M.04.2024 r. JIpy’kecTBOTO BHECE MapuyHAa BHOCKA 3a YBEIMYCHHE Ha KamWTaja Ha
IBIIEPHOTO JpyxkecTBO B pasmep Ha 100 xun. nB. IlpomsiHata e BhnmcaHa B TbhproBckust
peructsp u peructbpa Ha FOJIHL] kM AreHnusiTa mo BIUCBAHUATA MIPE3 CHIIHS MeCell.

JIpIepHATE MIPEANPUATHS Ca OTPa3eHU B MHIUBUAyaIHUs (DUHAHCOB OTYET Ha JIpy>KeCTBOTO
o 1ieHa Ha npugobuBane. Kem 31 nexemBpu 2025 r. He ca HaNHIlE WHAWKAIIMA 32 00€3IICHKA H
HE ca MMPU3HATH 3ary0u OT 00e3I[eHKa Ha WHBECTHUIINHUTE.

10. AkTuBHM 3a mpoaaxoda

B xuasaam aeBa 31.12.2025 31.12.2024
Hensmxumu umotu 12 433 13 818
OBIIO: 12 433 13 818

AxTuBHUTE 3a mpoAaxba ca mNpekiIacuPUUUPaHd HHBECTHIMOHHH MMOTH W IPEICTaBISBAT
HEIBWXKMMH HMMOTH, KOUTO ca pa3padoTeHH cC wen mnpojax0a, Karo cieiBa Aa Obaar
peanusupanu 10 M.12.2026 .

KoM 31 nexemBpu 2025 T. HEABMXHMH UMOTH ¢ 001a 6anancoBa croiHocT 4 802 xmi. JB. ca
3aJI0’KEHH KaTO 00e3IedyeHre 3a 0aHKOBH 3aEMH.
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11. THpProBCcKy U APYru B3eMaHUs

B xuasaau geBa 31.12.2025 31.12.2024
B3emanud oT KJIMEHTH U JOCTaBUUIIUA 25 11
IIpenocraBenu aBaHcu - 492
Hpyru B3emanus - 27
OuakBaHU KpeAUTHH 3aryOu Ha APYTH B3EMaHUS - (49)
OB11O0: 25 481

Bewukn B3emanus ca kpaTkocpodHu. HerHaTta OanaHcOBa CTOHHOCT Ha THPTOBCKUTE H JIPYTH
B3EMaHUs Ce MpUEeMa 3a pa3yMHa NPUOJIM3UTEIHA OIICHKA Ha CIIpaBejIuBaTa UM CTOWHOCT.

12. ITapuyHM cpeacTBa M NAPUYHHM €KBUBAJIEHTH

B xuasau jgeBa 31.12.2025 1. 31.12.2024
[Napwunu cpesncTBa B 6aHKH 173 207
ObIO: 173 207

HapI/I‘IHI/ITe cCp€acTtBa B JiIEBa Ca OLCHCHU II0 HOMHHAJIHATa UM CTOI\/’IHOCT, a TE3H B

YyXJIeCTpaHHA BajyTa IO 3aKI4uTenHHs Kypc Ha BHB kbM Kkpas Ha oT4eTHHS HEpHO.

Paznukure ot IMpOMsHA Ha BAJIYyTHUTEC KYPCOBE Ca OTUMTAHU KaTO TCKYIIU NPUXOAH, CbOTBETHO

pa3xonu.

13. Kanuran

Kem 31 nexemBpu 2025 1. coOCTBEHMST KamuTald € B pasmep Ha 19 580 xwmi. nB., KO#HTO

CTPYKTYPHO C€ pa3npenesis KakTo Clie/Ba:

® 3alMcCaH KaluTal
® 3aKOHOBHU pE3CpBU
L4 HEpasIpeaciiCcHa reyanada

® TeKyIla revyanda

13.1. PerucTpupan KanuraJj

650
844

16 954
1132

HpyxectBoto e ¢ kammran 650 000,00 meBa , pasmpenenern B 650 000 Oposi 0OMKHOBEHU
Oe3HaInyHN CBOOOJHOMPEXBHPIIAEMHU aKIMK C MPaBO Ha IJlac ¢ HOMUHAJHA CTOWHOCT | JeB

BCsiKa €aHa.

OCHOBHHUSAT KalMTaJj € 3allicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M3 AJI0 BHECCH.

Bun 31.12.2025 31.12.2024
AKIIMY HAITBJTHO TIaTEHH 650 650
- B HQUaJIOTO Ha rojJuHaTa 650 650
AKIIME HANTBJIHO IJIATEHH 650 650
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e CoOCTBEeHHMIIUTE HA KanuTaja Ha [Py:KeCTBOTO, ChIVIACHO KHITA HA aKIIMOHEPHUTE
kbM 31 gexemBpu 2025, usgagena ot LlenTpajen aemo3urap, ca NpeacTaBeHHU
KAaKToO CJeaBa:

31 nekemBpu 31 nekemBpu 31 gexemBpu 31 nekeMBpH

2025 2025 2024 2024
Bpoii akuun % bpoii akuun %
XOJIIMHT HEHTHP AJl 216 224 33.27 216 224 33.27
VII® [KB-CAJIA 43 240 6.65 43 240 6.65
MOK CBIJIACUE 44900 6.91 44900 6.91
JIPYTH 345 636 53.17 345636 53.17
650 000 100 650 000 100
Jloxoa Ha akmus
31.12.2025 31.12.2024
Tekyma neganba (B neBa) 1131 863 2 023 875
Bpoii akun 650 000 650 000
Jloxoa Ha akums (B JIB. 32 aKIHsI) 1.74 3.11
13.2. Pe3epBHu
KoM 31 nekemBpu 2025 r. 3aKOHOBUTE PE3EPBU ca B pa3Mep Ha 844 Xuil. 1B.
06110 pe3epsu B pazmep Ha 844 XuIl. JIB.
14. Hetexkymiu nacuBu
B xuasau jgeBa 31.12.2025 31.12.2024
3aabKeHus 110 OAaHKOBU 3aEMU 18 297 11774
3aabmKeHus 110 OOJIUTralliOHEH 3aEM 22 000 22 000
dpyru 1arocpoyHu 3abJKEHUS - 4720
OB O: 40 297 38 494

KoM 31 nekemBpu 2025 r. [IpyxecTBOTO € KpeauTomnonyyaTeln 1o 4 (detnpu) 6aHKOBU 3aeMa.
KoM 31 nekemBpu 2025 r. [IpyXecTBOTO € eMUTHPAJIO CIICTHUS OOIUTAIMOHEH 3aeM:

Ha 02 aBryct 2023 r. [pyxecTBoTO emuTrpa obaurauuu B pasmep Ha 22 000 000 (mBanecer u
JIBa MIJIMOHA) JieBa, pasnpeneieHu B 22 000 Oposi 0OMKHOBEHU, CBOOOTHO MPEXBHPIIICMH,
Oe3HaJIMYHH, JTUXBOHOCHU, IOMMEHHU W 00e3IeueHr OOJMrauuu ¢ HOMHUHAJIHA U €MHUCHOHHA
croiiroct 1 000 neBa Bcsika eHa.

EmuteHnTsT € crimrounn noroeop ¢ ,,}Or Mapker” EAJ] 3a moBepeHUK Ha OOIUTallMOHEPHTE.

JluxBara o emucusara ¢ GopMUpaHa KaTo IJIaBall HOMHHAJICH JINXBEH MPOIICHT, (POPMHUPAH OT
6-meceuen EURIBOR ¢ magbaska ot 1.00 % (100 6a3ucHu TOUkH), HO He TTo-Mainko oT 3.00 %
n He nosede oT 5.00 %, a mamexxure Ha rinaBHMiuTe ca Ha 10 BHOckmM mo 2 200 000 nesa,
IBDKUMHM Ha Jarara Ha BCSKO 6-MECEYHO JUXBEHO IUIalllaHe OT YEeTBBbpTaTra TOAuMHA Ha
OOJIMTaIlIMOHHUS 3a€M JI0 ITBJIHHUS MK Ha eMHUCHSTA.

3a oOe3nevyeHWe Ha TMOTAacsiBaHETO HAa BCHUYKA B3eMaHHS Ha OOJHMraliOHEpUTE II0
obnmuraruoHHmsI 3aeM, JpyKECTBOTO € CKIIIOYMIIO 3acTpaxoBka ,,O0NWTAIllMOHHA €MHCHH B
non3a Ha JoBepeHrKa Ha OOJIUTAIUOHEPUTE.
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15. Texkymu nacuBu

B xuasaau geBa 31.12.2025 | 31.12.2024
KparkocpodHa gacT Ha IBJITOCPOYHH OAaHKOBH 3a€MH - 21d6HUYA 2782 14 128
KpartkocpouHa 4acT Ha IBJITOCPOYHH OaHKOBH 3a€MHU - IUXEA 16 26
Kparkocpodnn 3a1bKSHAS 110 OOTUTAIIMOHEH 3aeM — JIUX8d 283 420
3aabIDKEHNS KBM JOCTABUUIIN 7907 4168
Ilomyuenu aBancu 8511 1599
JaHbUHU 3a0bJKEHUS 82 24
Hpyru KpaTKOCPOUHH 3aIBIKEHUS 9 8
OBI1O: 19 590 20373

3agboKeHUsITa KbM JOCTaBUMIM B pasmep Ha 7 907 xui. JIB. BKIIOYBAT 3aJB/DKCHHUS 32
3aKylEHU HEIBIKMMU HMMOTH B pasMep Ha 7 696 Xui. JB. U JOPYrd 3aAbJDKCHHUS KbM
JIOCTaBYMIM B pazmep Ha 211 xui. nB.

Hpyru KxpaTKoCpoYHM 33bDKEHUS B pazMep Ha 9 XWil. JIB. BKJIIOYBAT MOJYYE€HU FapaHIUOHHU
JETO3UTH OT KJIMEHTH B pa3Mep Ha § XWJI. JIB. U JIMXBU 3a 3a0aBa B pa3Mep Ha 1 Xuil. JB.

16. CBbp3anu Juna
CBbp3aHuTe 1una Ha J[py>KecTBOTO BKIIIOYBAT:
e AKIHOHEPHTE Ha IPYKECTBOTO
Xonaunr LHenrsp Al — akauonep ¢ 33.27% yuactue u zp.
v Open Pasrpag A/l — neiiepHO APY>KECTBO HA XOJIIUHT HEHTHP A/l
e JIpmiepHUTE NpeaNpUATHS
Kabakym Hcreitirc EOO/] — npiuepno npysxectso (100 %)
o KirouoB ynpaBieHCKH TIepCOHAT

Axo HE € HU3PpHUYHO YIIOMCHATO, TPAH3aKIHUUTC CHC CBBP3aHU JIMIAa HC Ca U3BBPIIBAHU IIPU
CIICIIMaJIHA YCJIOBHU U HE Ca TPCAOCTABAHU UJIHM MTOJIYUYaBaHU HUKAKBU rapaHIIUU.

16.1. Caeaku cb¢ CBbP3aHM JUIA

Hpe3 OTYCTHHUA NCpUOaA HE Ca CKIOYBAHM CACIKU CbC OCBCH

BBb3HAIrpaXJICHUATA Ha KIIIOYOBUA YIIPABJICHCKHA IIEPCOHAJIL.

CBbp3aHu JivIla,

16.2. Caeaku ¢ KJII0Y0B YNPABIEHCKHU MEPCOHA

KrouoBusr YOPaBJICHCKH IICPCOHAT Ha I[pyx(eCTBOTO BkiIrouBa ChBeT Ha JAUPCKTOPUTEC U
N3nenauTenceH JUPEKTOP. Pasxomne 3a BB3HarpaXxXJICHUATAa Ha KIHOYOBUA YIPABJICHCKU
IepcoHal ca CJICAHUTE:

KpaTkocpounu Bb3HArpaIeHusi 3a TeKylaTa roguHa :

e Bu3narpaxaenue 24
e OcurypoBku 3
Oo0mo: 27

16.3. Pa3ueTu ¢bhC CBbP3aHu JMLA B Kpasi HA epuoaa

KoM 31 nekemBpu 2025 r. [Ipy>XecTBOTO HsIMa pa3deTy ChC CBBP3aHHM JIHIIA.
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17. IlpoBu3uM, yCIOBHM AKTHBHU H YCIOBHH ACUBH
IIpe3 rogrHa He ca HAYMCIIEHU IIPOBU3UU U HE Ca NIPU3HATH yCIOBHY aKTHBHU U ITACHBH.
18. KaTeropnu (¢pmHaHCOBM AKTHBH H NACHBH

bamancoBute CTOMHOCTH Ha (I)I/IHaHCOBI/ITG aKTUBU M IIaCMBHU Ha pr)KeCTBOTO Mmorart aga 6’I>I[aT
MpEACTAaBEHU B CIICAHUTE KaTCrOpuun:

B xuiasaau jgeBa 31.12.2025| 31.12.2024

PDyuHAHCOBH AKTHBH

Dunancosu akmueu, om4umaHu no amopmusupana cmouHocm

HCTeKyHII/I AKTUBU:

IIpenocraBeHu aBaHCcH 903 903

Tekyuu aKTUBHU:
B3eMaHus OT KJIMEHTH U JOCTABUHLIM 25 11
IIpenocraBeHu aBaHcu - 443
Hpyru Bzemanus - 27
[Tapu 1 mapuyHU €KBUBAJICHTU 173 207
1101 1591

PUHAHCOBH MACUBH

Dunancosu nacueu, omuyumarnu no amopmusupara cmouHocm

Herexymu nacusu:

3aabmKeHus 10 OAaHKOBU 3aEMU 18 297 11774
3aabKeHUs 110 OOJUTallMOHHN 3aEMU 22 000 22 000
Jpyru 1eArocpoyHy 3abIDKEHUS - 4720
Texyniu nacusu:

KpaTtkocpouna 4acT Ha JBITOCPOYHN OAHKOBU 3a€MHU 2798 14 154
3aabmKeHUs 110 OOJUTallMOHHN 3aEMU 283 420
TBpProBeku 3aIBIKEHUS 16 418 5767
Hdpyru 3agbiKeHust 91 32

59 887 58 867

BbB Bpb3ka ¢ npuinaraneto Ha MCOO 9 duHaHcoBH UHCTPYMEHTH, (PMHAHCOBUTE aKTUBHU Ha
JOPY’KECTBOTO ca KJIacCHPUUUPAaHH B KaTeropusra (QUHAHCOBHM aKTUBH, OTYUTAHH IO
aMopTU3MpaHa cTOMHOCT. DUHAHCOBUTE MACHBH ca KJIACU(PHULUPAHU B KAaTEropusiTa GUHAHCOBH
MACUBH, OTUYUTAHH 10 aMOPTU3MPaHa CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ GUHAHCOBUTE HHCTPYMEHTH

ﬂp}I}KCCTBOTO € M3JIOKCHO Ha pa3JIMYHU BUIOOBEC PHUCKOBE IO OTHOIICHHE Ha q)HHaHCOBI/ITe CH
HWHCTPYMCHTHU. Haii-3naunmure (bHHaHCOBI/I PUCKOBE, HA KOUTO € H3JIOKCHO ILI)YH(CCTBOTO ca
nasapeH pUCK, KpCAUTCH PUCK U JIMKBUJICH PUCK.

VYmpasnenuero Ha pucka Ha JIpyKeCTBOTO c€ OCBHIIECTBSBA OT ChBETa Ha TUPEKTOPHTE.
[Ipuopurer Ha PBKOBOACTBOTO € Ja OCUTYPH KpPAaTKOCPOYHUTE M CPEAHOCPOUYHU NapUIHU
MOTOIM. JIBATOCPOYHHTE WHBECTHIIMHM C€ YOpaBsABaT, Taka dYe Ja WMaT IBbJITOTpaiiHa
BB3BpAIIaeMOCT.

Beneacreue Ha u3mon3BaHeTO HAa (MHAHCOBH MHCTPYMEHTH [Ipy)KeCTBOTO € HW3JIOXKEHO Ha
ImasapC€H pUCK U MMO-KOHKPETHO Ha PHUCK OT IPOMCHU BHB BAJTYTHUA KYpPC, JIUXBEH PUCK, KaAKTO U
pUCK OT TIpOMsSHAaTa HAa KOHKPETHUM LIEHH, KOETO C€ [IbDKM Ha OlepaTUBHATA W
WHBECTUIIMOHHATA JIETHOCT Ha J[py>KEeCTBOTO.
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AHAJH3 HA a3apHUS PUCK

e BaayTreH puck - O-TOISIMaTa 9acT OT CHIENKUTE Ha JIpy’KecTBOTO ce OCHIIECTBIBAT B
Obnrapcku neBa. CIenku B eBpo, HE MpeAroiaratr u3jiaraHe Ha BallyT€H PUCK, MTOPaIH
¢$uKcHpaHus Kypc Ha €BpOTO CIPSIMO JIEBa.

e JluxBeH puck - noiauTukaTa Ha JlpyKecTBOTO € HACOYCHa KbM MHUHHMMHU3UpPAHE Ha
JMXBEHUS PUCK IPU ABITOCPOYHO (uHAHCHpaHE. JpyKeCTBOTO MMa IBITOCPOYHU
3a€MM, KOWUTO Ca C IPOMEHJUBU JuxBeHH mpoueHTH. Kem 31 mekemBpu 2025 T.
HpyXecTBOTO € M3JI0)KEHO Ha PUCK OT MPOMSHA Ha Ma3apHUTE JINXBEHU MPOLEHTH IO
0aHKOBUTE CH 3a€MH, KOMUTO Ca C IPOMEHIMB JIMXBEH MpPOLEHT. Bcuuku apyru
(UHAHCOBY aKTHBU ¥ MacuBU Ha J[pyXecTBOTO ca ¢ GUKCHpPaHH JIUXBEHU IPOLCHTH.

e JIpyru ueHOBM pHMCKOBe - [/Ipy>KeCTBOTO HAMA KPAaTKOCPOUYHH MHBECTUIIMH, KOUTO /2
ce ThPryBaT Ha IMyOJIMYeH nas3ap U Ja uMaT IPOMEHJIMBY HUBA Ha LICHUTE.

AHaJIN3 HA KPeAUTHHUSA PUCK

KpemuTHUAT pUCK MpencTaBisiBa PUCKBT JAJCH KOHTPAreHT Jia HE 3aIljIaTH 3aIbJDKCHUETO CH
kbM J[pyxkecTBoTO. [Ipy’KECTBOTO € W3JIOKEHO Ha TO3W PHUCK BBB Bpb3Ka C pa3IMYHU
(UHAHCOBM WHCTPYMCHTH, KaTO HAIp. Bh3HUKBAHE HA B3EMaHHUS OT KIMEHTH, JCMO3UpaHE Ha
cpencTBa U Apyru. M3naranero Ha J[pykecTBOTO Ha KPeJUTEH PHUCK € OTPaHUYEHO JI0 pa3Mepa
Ha OalaHcoBaTa CTOMHOCT HAa (PUHAHCOBUTE AKTUBH, MPU3HATH B Kpas HA OTUCTHUS MEPHOJ
(Bmk mputokeHue 18).

Jpy>KeCcTBOTO PEIOBHO CIIE/IA 32 HEU3ITBJIHEHUETO HA 338 IbJDKEHUATA HA CBOU KIIMEHTH U JIPYTH
KOHTPareHTH, YCTAaHOBEHW WHAWBHYaTHO WJIM HAa TPYIM, M HM3MOJ3Ba Ta3u MHPOpMamus 3a
KOHTPOJI Ha KpeauTHus puck. Koraro pasxoaute He ca IpEKaJeHO BUCOKH, c€ Ha0aBAT H
W3II0JI3BAT JIAHHW 3a KPEIUTCH PEHTHHr OT ()MHAHCOBM OTYETH HA KIUCHTHTE U JIPYTHUTE
KoHTpareHTu. [Tonutuka Ha [pyKECTBOTO € a U3BbPLIBA TPAH3AKLHUUA CAMO C KOHTPAreHTH C
JI00Bp KpEeIUTEeH pelTHHT. PBKOBOJACTBOTO Ha Jpy»KeCTBOTO CUMTa, Y€ BCUUKH rOPECIIOMEHATH
()MHAHCOBU aKTUBU, KOUTO Ca C HACTHIIHMI MaJ(eX IMpe3 MPEIACTaBeHUTe OTYETHU TEPUOJIH, ca
(hMHAHCOBY aKTHUBH C BUCOKA KPEIUTHA OIICHKA.

JpyXecTBOTO HE NMPeI0oCTaBsio (UHAHCOBUTE CH aKTHBU KaTO 00€3MECUSHHE 110 IPYTH CACIKH.

KpenuTHUAT pUCK OTHOCHO Mapu U MapUyHU €KBUBAJICHTH CE CUMTA 33 HECHIIECTBEH, ThH KaTo
KOHTpareHTuTe ca OaHkW ¢ no0pa penyTalus W BHCOKA BBHINHA OIEHKA HA KPEAWTHHS
PEUTHUHT.

AHaJIu3 Ha JIUKBU/ITHUSA PUCK

JIMKBUIHUAT PHUCK NPEACTaBIsABa PHUCKBT JIpyKECTBOTO Ja HE MOXE Ja IOracH CBOHUTE
3abIDKEHNs. J[pyKecTBOTO Mocpelia HyXIUTe CH OT JTUKBHIHHU CPEICTBA, KATO BHUMATEIHO
CIIe[M TJIALaHKATa 110 TOracCUTEIHUTE IUIAHOBE Ha IBJITOCPOYHHTE (PMHAHCOBH 3aIbIDKEHUS,
KaKTO W BXOJMIINTE W W3XOINIM MapUYHU TOTOLHM, BH3HUKBAIIM B XOAa Ha OIepaTHBHATa
nerdHocT. Hyknure oT JUKBUAHU CpeAcTBa ce ciemsaT Ha Oa3ara Ha 30-THEBHM IPOTHO3M.
HyXnuTe oT NMKBUAHU CpEACTBa B IBJITOCPOYEH IUIaH - 3a nepuoau ot 180 u 360 muum, ce
ompeAensaT MecedyHo. HyXanTe OT Mapu4HH CpeNcTBa C€ CpaBHIBAT CHC 3aEMHTE Ha
pasnonoxeHue, 3a Aa ObJaT YCTAHOBEHHM M3IUINBIM WM AeduuuTd. To3u aHamM3 ompenens
JIaJIA 3a€MHTE HA Pa3IoJIOKEHHE IIE ca JOCTaThYHH, 3a 1a MOKPHAT HyKIuTe Ha J[pykecTBOTO
3a IIepuoa.

Jpy>xecTBOTO IbpkM Hapu B OpOH, 3a Aa mocpella JMKBUIHUTE CU HYXXIH 3a nepuoau ao 30
nuu. CpezncTsa 3a ABJITOCPOYHHUTE JIMKBUAHU HYKAU CE€ OCUTYpsiBaT 4pe3 3aeMHU B ChOTBETHHMSA
pasmep u mpoaax0a Ha IBJITOCPOYHH aKTUBH.

26



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
VHJIUBUY AJIEH MEXIMHEH ®MHAHCOB OTYET
KBM 31 JIEKEMBPH 2025 r.

PUHAHCOBUTE AKTHBH KAaTO CPE€ACTBO 3a yIIpaBJ¢HHE HA IUKBUIHUA PUCK

HpI/I OLCHABAHETO MU YIIPABJICHUETO Ha JMKBUAHUA PUCK I[py)KeCTBOTO OTYHMTAa OYaKBAHHTC
MapuvHu IOTOLU OT (I)I/IHaHCOBI/I HUHCTPYMCHTH, O-CIICIUATIHO HAJIMIHUTE MapuIHU CPCACTBA U
THProBCKHU B3€MaHMUA. Hammuanure napuIHu pECYpCH U THProBCKU B3CMaHUA HE HaJABHUIIAaBaT
TCKYIIUTE HYXIU OT U3XOOAI Iapu4€H IIOTOK. OuakBaHHSTA Ha PBKOBOJACTBOTO 3a
OCUTYpsIBAHC Ha HYXXHHUTC MMApUYHU CPCICTBA 3a O6CJ'Iy)KBaHG Ha KPaTKOCPOYHUTEC 3aABJIKCHUA
ca CBBp3aHHM C IIOCTBINICHUATA OT OCHOBHATa HCﬁHOCT, KakKToO U OT HpOI[a)K6I/I Ha
HWHBECTULIMOHHU UMOTH, 3@ KOUTO CC BOAAT NPCABAPUTCIIHN Pa3roBOPHU.

20. ITonuTHka 3a ynpaBjJieHHue HA KanuTajla
Jpy>kecTBOTO ynpasisBa KaluTaua CH Taka, 4e 1a OCUTYpH:

- Cma3BaHe Ha 3aKOHOBHTE W3HWCKBaHWS OTHOCHO JpPYXECTBa CBC CIICIHATHA
MHBECTULIMOHHA LIET;

- (yHKIMOHHMPAHETO CH KaTO AEHCTBAIIO NPENNpPUsITHE;

- MakCHMMaJHa BBb3BpallaeMOCT 33  COOCTBEHWIUTE, 4Ype3 ONTHMHU3AIMsi  Ha
CHOTHOIICHUETO MEXOy JBIT W KamuTal (Bh3BPallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

Ilenta Ha PBKOBOJCTBOTO € Ja MOAIBpPXKA JTOBEPUETO HA HHBECTUTOPHUTE, KPEIAUTOPUTE U
masapa 4 Jia rapaHTipa ObACHI0TO pa3BUTHE HA JPYKECTBOTO.

PeroBogcTBoTo Ha JlpykecTBOTO ompenens pa3Mepa Ha HEOOXOOUMHUS — KamMTall
MIPOMOPIIMOHATTHO Ha HUBOTO Ha PHUCK, C KOHTO C€ XapaKTepU3UpaT OTIEIHUTE NEHHOCTH.
[TonabppxkaHeTO M KOPUTHPAHETO Ha KalWTalloBaTa CTPYKTYpa Ce M3BBPIIBA B TSACHA BPb3Ka C
NPOMEHUTE B UKOHOMHYECKHUTE yCIIOBHUS, KAKTO M B 3aBUCUMOCT OT HUBOTO Ha PUCK, MIPHUCHIIO
Ha CbOTBETHHUTE aKTHBH, B KOUTO ce MHBeCcTHpa. OCHOBHUTE NHCTPYMEHTH, KOUTO CE MU3IT0JI3BAT
3a ynpasJiieHHE Ha KallUTalnoBaTa CTPYKTypa ca: IMBUICHTHA ITOJINTHKA; [Ipoaxk0a Ha aKTHBH, C
1[eJ1 HaMalsBaHe Ha HUBOTO HA 33 UTBXHSUIOCT M Jp. BCHYKHM perieHus 3a MpOMEHH B Ta3H
HAacoKa ce B3eMaT NpU OTYMTaHE Ha OajlaHca MEXAy LeHaTa M PHUCKOBETE, NPUCHIIM Ha
Pa3InYHUTE U3TOYHHULM Ha (PUHAHCHPAHE.

21. CpOuTHA ciiel Kpasi HA OTYETHHUSI MEPUOS

CorinacHo 3akoH 3a BbBeXAaHe Ha eBpoTo B PemyOmmka bbarapus, cumrano ot 1 siHyapu
2026 r., odwuimanHaTa MNapuUYHA EIUHHMIIA M 3aKOHHO IUIATEKHO CPEACTBO B PemyOiinka
Bbwarapus e espoto. @ukcupanust oomeHneH kype € 1,95583 nesa 3a 1 eBpo. BrBexxnanero Ha
eBpoTo Kato oduuumanHa BajdyTa B PemyOnmka bearapusi mpencrtaBnsiBa mpoMsiHa BBB
(GYHKIMOHAIHATA BajyTa, KOATO IIe OBJIe OTYETEHAa IMPOCHEKTHBHO WM HE TPEJICTaBIIsABA
KOPUTHPALIO CHOUTHE Cile]] JaTaTa Ha (PMHAHCOBUS OTYET.

27



