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IIpunoxkenne KbM MeKIMHEH KOHCOJIUAUPaAH GUHAHCOB 0TYeT KbM 31
mapt 2026 r.

1. KopnopaTtuBHa uHopManus 3a rpynarta

ApyxectBoTo-maiika HE/BUKUMU HMOTU CO®PUA AJCHUL] e akimoHepHO
JIPY’KECTBO CHC CIICIIMAIHA WHBECTHIIMOHHA IIeJ, perucrpupano B PemyOmmka bwirapus mo
¢upmeno gemo 12625 ot 2006 1. cbe cemanuine u agpec Ha ympasieHnue rp. Codus, paiion
Cpenemn, yn. ['eopru C. PakoBcku Ne 132, Bx. A, et.1, ouc 3.

IIpe3 mociennaTa roguHa HAMa IPOMSHA B HANMEHOBAHUETO Ha MPEANPHUSITHETO-MalKa.

JpykecTBOTO IpuTEKaBa JHULEH3 34 U3BBPIIBAHE HA JEHHOCT KaTO aKIHUOHEPHO IPYKECTBO
ChC CIIeIMaliHa MHBECTHIIMOHHA 1iell, u3faneH ot Komucusra 3a ¢punaHcoB Haa30p ¢ Pemenue
Ne 1193-JICUL ot 13.12.2006 T.

[IpenmMeThT Ha JCHHOCT Ha APYXKECTBOTO € WHBECTHPAHE HA MAPHYHHUTE CPEICTBA, HAOHUpaHU
Yype3 M3AaBaHe Ha [ICHHUW KHWKA, B HEIBMKUMU MMOTH TOCPEICTBOM ITOKYIIKa Ha IPaBO Ha
CO6CTBCHOCT " Jpyru BCIIHU IIpaBa BbPXY HCABUKXMMU HMMOTH, U3BBPUIBAHEC HAa CTPOCKU U
HOI[O6pCHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPpAaBJICHUEC, OTAABaHC I10J HACM, JIM3WHT,
apeHjia /Wiy npoaaxoara uM.

HeltHocTTa Ha [IpyKECTBOTO HE CE OIpaHUYaBa CbC CPOK WM JPYro MNPEKPATUTEIHO YCIOBHE.
HpykecTBOTO U3BHPIIBA CBOSATA ICHHOCT Ha TepuTopusTa Ha PermryOimka benrapus.

HpyxkectBoTO € BriucaHo B Thproeckust peructsp u peructrbpa Ha FOJIHI[ ¢ EWMK 175163724.
Peructpupano e no 3akona 3a J{JI1C.

HpyxectBoto ¢ ¢ kanutan 331 500,00 eBpo, pasmpenenern B 650 000 Oposi 0OMKHOBEHU
Oe3HaTMYHN CBOOOTHOIMPEXBHPIACMH aKIMU C MPaBO HAa Mac ¢ HOMHHANHA croitHocT 0,51
€BpO BCSKA €/IHA.

Axnunre Ha Henmxumu umotu Codus AJICHUL] ca perucrpupanu Ha bdb — ISIN kox Ha
emucudara: BG1100101069.

Pasnpenenennero Ha aKIMOHEPHHUS KalHUTal CHIVIACHO KHHWIA Ha AaKUHUOHEPHUTE, M3[ajeHa OT
Hentpanen nenosutap kbM 31 mapt 2026 r. € KakTo cieasa:

AKumMoHep Bpoii akuun
XOJIAVUHI LEHTHP AL 216 224
VYII® LHKB-CUJTA 43 240
I[TIOK CBI'JIACUE 44 900
JAPYTU 345 636
Bcenuko: 650 000

HpyxecTBOTO MMa eqHOCTeNeHHa crucTeMa Ha ynpasinenue. Kem 31 mapt 2026 r. CpBeThT Ha
JUPEKTOPUTE € B ChCTAB, KAKTO CIIEABA:

Bopuc Muxaiinos Hukosos IIpencenaren

Usan CrosiHoB SpkoB W3nbanuTeneH 1MpexkTop

I'eprana I'eopruesa lllnnnkosa - boiiueBa He3zaBucum unen
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HpyXecTBOTO ce TpeAcTaBisiBa OT W3MBIHATENHHA aupektop MBan CrosHOB SIpkoB H
IIpencenarens na CrBera Ha aupekTopuTe boprc MuxaiimoB HukonoB camo 3aemqHo.

JIpmepuoTo npyxecrso ,,KABAKYM UCTENTC” e eqHONMYHO JPYKECTBO C OrpaHHYeHa
OTTOBOPHOCT € TpeaMeT Ha jaeiHocT: [IpumoOnBaHe Ha HEABIDKMMH MMOTH W BEIIHU IpaBa
BBPXY HEJIBUKHUMH UMOTH, U3BBPIIBAHE HA CTPOSIKU U MOOOPESHHSI, C e MPEAOCTABIHETO UM
3a ynpaBJeHHe, OTJaBaHe IO/ HaeM, JTM3UHT WIH apeHa U MpoaakdaTa um.

HpyxectBoTo ¢ Bnmcano B Tsproekusi peructbp ¢ EMK 206393320. Peructpupano e mo
3akoHa 3a JIJIC.

HpyxectBoTo € ¢ kamutan 66 723,59 eBpo, pasmpeneneH B 130 500 nsma ¢ HOMUHANIHA
croitHocT 0,51 (51 nenra) eBpo Bceku. Ha 15.04.2024 r. B ThproBckusi perucTbp € BIHCAHO
yBennueHne Ha Kanuraiga ot JpyxkectBoro — Mmaiika ¢ 51 129,19 espo (100 000 nB. upe3
napuvHa BHOCKA.

IMpe3 2023 r. dpyxectBoTo-Malika mpunodusa 100 % oT kanmutana Ha IBbIIEPHOTO APYKECTBO
»Kabakym Hcretritc” EOO/I, papasBamo ce Ha 30 500 gsuta, chriacHO AOTOBOP 32 MOKYITKO-
npofaxk0a Ha apyxkecTtBeHH asumoBe o wi. 129 ot T3 ot 29.09.2023 r. [Ipomsirara e Briucana B
Twprockust peructep 14.11.2023 1.

Cpennocninickuans Opoil Ha mepcoHana B I'pymara e 1 cmyxkuren m 4 Iymd — KITFOYOB
YIPaBJIEHCKH [IEPCOHAIL.

2. ba3za 3a M3roTBsIHEe HA KOHCOJIMAMPAHUS (PMHAHCOBUS OTYET

Konconmuaupanust ¢unancoB oruer Ha [pymata e cbcraBeH B cborBercTBHE ¢ MCDO
CYEeTOBONHU cTaHmaptd, npuetd ot EC, paspaborenm m myOmumkyBanu ot CbBera 110
MexayHaponHu cuetoBoguu ctannaptu (CMCC) u npuetn ot EBpomnelickus cwioz (MCDO
cueroBogHu cranaaptd, npuern ot EC). Ilo cmucena Ha maparpad 1, Touka 8 or
JonbaHutenHuTe pasmnopeady Ha 3akoHa 3a CUETOBOJACTBOTO, NPWIOKUM B bearapus,
TepMHHBT ,,MCDO cuetoBogHM cTaHAapTH, npueTn oT EC* mpencrasnaBat MexyHapoIHUTE
cueroBoguu ctangaptu (MCC), npuetn B cboTBercTBHE ¢ Permament (EO) 1606/2002 Ha
EBponeiickus mapnamenT u Ha ChbBeTa.

Konconmaupanusar (MHAHCOB OTYET € ChCTaBEH B €BPO, KOETO € (DyHKIMOHATHATA BajdyTa Ha
I'pynmata ot 01.01.2026 r. Bcuuku cymu ca mpeactaBeHu B xwiiam espo (‘000 eBpo)
(BKJIFOUUTENHO CcpaBHHTENHATa WHPOopManus 3a 2025 T.), OCBEH ako HE € TOCOYEHO JIPYTo.
JoxoabT Ha akuug € MOCOYEH B €BPO.

Kondaukrst mexny Pycus n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOeHEH KOHPIUKT Mexay Pyckara denepanms u
PenyGinka VYkpaiina, karo Pycus crana o0O€KT Ha TEXKH MEXIyHApOAHU CAHKLIUH.
KoHQMUKTHT Mpeau3BUKa 3HAYUTEITHO MTOKauyBaHe Ha IEHUTE Ha OCHOBHH CYPOBHHU (TJIABHO B
EBpoma), nH(MIAIMOHHN TPOLIECH ¥ TIOBCEMECTHO HaMalsiBAHE HA WHBECTHIIMUTE B TIOBEYETO
OT HKOHOMHYECKHTE ceKTopu. Hapen ¢ ToBa e Hanmuile 3a0aBsiHe U TPYIHOCTH BbB BEPUTUTE HA
JOCTaBKH, NMPOOJIEMH ChC CHOMPAaEeMOCTTa Ha B3€MaHMATA, KaTO IIOCIEIBAILA PEaKLUs OT
3aTpyJHEHUSITa B CEKTOPUTE, KOUTO CTPaJaT OT (PMHAHCOBUTE CAHKIIMHW, HAIOXKEHH Ha Pycwus.
OuakBa ce M TOBCEMECTHO NOCKBbIIBaHE Ha (UHAHCOBUTE pECYpCH. 3a MHOIO OT
MOTEHUMAJIHUTE HETaTHMBHU IMOCIEIUIM € W3KIIOUUTETHO TPYAHO J1a CE HaNpaBAT TOYHH
MPOTHO3H, KAaTO KpaHHUAT UM epeKT MOXKE N1a € I0-0Ce3aeM WM He, B 3aBHCHMOCT OT IIO-
HaTaThIIHATA €cKajJalus Ha ChOWTHATA MW XapakTepa Ha OBAENIOTO CTaTykKBO B
MEXIyHApOJHUTE OTHOIIECHUSA. Bbmnpeku ToBa, pbKOBOACTBOTO Ha ['pymara cuwmra, e
NPOJBIDKABANIMAT KOHMIMKT HsAMa Ja MMa TpsSK eQeKT BBPXY olepanunrte, (UHAHCOBATa
CTaOWITHOCT M TPHWHIMIIA Ha JAEWCTBAIIO NpEANpUATHE HA TpynaTa, ThbH Karo Tpymara He
ornepupa Ha UKOHOMHYECKH M (PMHAHCOBU MHa3apd B YKpailHa W HsIMa B3aWMOOTHOILIECHHS ChC
CaHKIMOHHUPAHH JINIIA.
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Bunpocu cBbp3aHu ¢ KIUMATa

I'pymara npencraBs wuH(poOpMaius 1O BBIPOCH, CBbP3aHM C KJIMMara, OTYMTAHKHA TOBA
JIOKJTaJiBaHE KaTO IBJITOCPOYCH aHTR)KMMEHT, KOMTO Ja pa3BWBa W 3aabj004aBa B Obiele.
3aKOHOAATENICTBOTO, PETyIATOPHUTE OpPraHu, KOHTpareHTuTe Ha [ 'pymnarta u nmotpedburennure Ha
HeduHaHCOBa MHMOpMAIUS OTHCIAT TOJISIMO BHHMAaHHE HAa W3MEHCHHETO HAa KJIMMaTa.
EBpomneiickust Cpro3 npue EBpomeiickara 3eieHa caeilka 3a TPEXOJ KbM IO-YCTOWYHBA
WKOHOMHUYecKa M (PIHAHCOBA CHCTEMA, a MPe3 CIIEABAIIUTE TOAWHU TOAPOOHNTE N3NCKBAHNUS 32
OTYMTAaHE HAa W3MEHEHHUETO Ha KJIMMaTa IIe CTaHAT NPUIOKKMMU KaTO 4acT OT €BPOICHCKUTE
CTaHIapTH 32 OTYUTAHE HA YCTOWIHBOCTTA.

I'pynata He uaeHTU(UIIMPA 3HAUUTEIIHU PUCKOBE, IPEAN3BUKAHU OT KIMMAaTHYHUTE IIPOMEHU,
KOMTO OMXa MOTJIH J1a OKa)KaT HETaTUBHO M CHILECTBEHO BIIMSHHE BHPXY (PUHAHCOBUTE OTUETH
Ha ['pynara. PbKOBOACTBOTO HENPEKBCHATO OLIEHSBA Bb3CHCTBUETO HA CBBP3AaHUTE C KJIMMATa
BBIIPOCH.

[Ipe3s 2024 1. W3WCKBaHWSATA 3a OTYATAHE M JOKJIAJBaHE OTHOCHO YCTOHYHMBOCTTa Osxa
BbBeeHU B bbirapus. Cien nociaegHUTe IPOMEHHU B 3aKOHA 3@ CUETOBOJCTBOTO U OTJIAraHETO
Ha 3a1bJDKCHUETO 32 M3TOTBSHE M MPEACTaBsSHE HA OTYET 3a YCTOMUYMBOCT, Ha 0aza craTyTa M
nokazarenute Ha ['pymarta, T cieiBa na AOKIagBa Ta3d WHGOpPMaLus 3a IBPBH BT 32
roguIHUTE CU KOHCOJIIUpPaHUu (I)I/IHaHCOBI/I OTYCTHU 3a roarHaTa, 3aBbpIllBallla Ha 31 JACKEMBpPU
2028 r.

MaRpOI/IKOHOMI/I‘leCKaTa cpeaa

IMpe3 otuetnara 2025 r. u 2026 r. MaKpOMKOHOMHYECKATa cpefa Oe CHIIHO BIIOLICHA U TOBa
JoBee A0 BHCOKA MHGIAnus, MOpaau AONBIHUTEIHUTE pa3sXogH, IbDKAIIM Cce Ha
HapacTBALIUTE LICHU Ha CYPOBUHHUTE U MaTepUANIUTE, HA €HEPIrUHHUTE PAa3XOJH U CHIIO Taka Ha
pasxonuTe 3a nepcoHal. KoHKpeTHO 3a rpynaTta OT 3HaU€HUE € HAPaCTBAaHETO HA EHEPrUHUTE
pasxonu M pasxonure 3a nepcoHal. OuakBaHMATAa HAa PBKOBOACTBOTO Ca JIOXOJHOCTTA Ha
(bMHAHCOBUTE aKTUBH JIa € TI0-BHCOKA.

B Te3u ycnoBus ppKOBOJICTBOTO Ha ['pymaTa HampaBu aHAIM3 | MpEIeHKa Ha COCOOHOCTTa Ha
I'pynaTa na mpoabinKy CBOSITA TEMHOCT KaTO JSHCTBAIIO MpeanpusTue Ha 0aza Ha HaJIMYHATa
uHpOpMAIU 32 TPENBUIUMOTO OBJENle W PBKOBOJCTBOTO O4YakBa, d4e [pymara uma
JIOCTaThuHO (PMHAHCOBU PECYPCH, 32 Ja TPOABIDKUA ONepaTUBHATA CH ACHWHOCT B OJIM3KO
OBjele 1 NpoabbKaBa JIa Mmpujlara MPUHIKIA 32 ASUCTBAIO MPEANPUITHE TIPH U3TOTBSIHETO
Ha KOHCOJUUPaHUsl (PMHAHCOB OTYET.

3. IIpomMeHM B cC4EeTOBOAHATA MOJUTHKA
3.1. HoBu cranaapTu, BJjie3jiu B cujia ot 1 suyapu 2026 r.

HpyxecTBoTO-MaiiKa € MPUIIOKUIIO CIETHUTE HOBU CTaHJAPTH, U3MEHEHUS U Pa3sICHEHUS KbM
MC®O cueroBoguu crannapty, npuetu ot EC, paspaborenu u myoaukyBaHu ot CbBera Io
MEXIyHApOJIHU CUETOBOJHU CTaHIAPTH, KOUTO Ca 3aJbJDKUTEIHH 3a MpUJIaraHe OT FOAWLIHMS
nepuo, 3amouai Ha 1 sHyapu 2026 r., HO HAMAT CBHIICCTBEH €()EeKT OT MPHIIAraHETO MM
BBpPXY (QUHAHCOBUS pe3ynTaT v (PMHAHCOBOTO ChCTOsTHUE Ha ['pymara:

e ['oaumHu nmomoOpenwus, B cuia ot 1 aayapu 2026 r., mpuetu ot EC;

e lI3MeHenus Ha KiIacHpUKaNMATA W OIEHKara Ha (UHAHCOBUTE WHCTPYMEHTH
(m3menennst Ha MCDO 9 u MC®PO 7), B cuna ot 1 ssHyapu 2026 r., npuetu ot EC;

e JloroBopu, MoO30BaBalld CE€ HA 3aBHCHUMAa OT MPHUPOAATA EJIEKTPOCHEPrus (M3MEHEHHUs
Ha MC®O 9 u MC®DO 7), B cuna ot | ssHyapu 2026 r., npuetu ot EC;

3.2. CranaapTu, M3MEHEHHs] U Pa3siCHEHMs, KOMTO BCe OLle He ca BJe3/Id B CHJAa H He ce
NMpuUJaraTt ot nNo-paHHa aara ot /[py:kecTrBoro-maiika

KpM pmarara Ha oj00peHHMe Ha TO3W (MHAHCOB OTYET ca IMyOJMKYBaHW HOBU CTaHJApTH,
M3MEHEHMS U Pa3siCHEHUS KbM ChLIECTBYBAIIM BE4Y€ CTAHJAPTH, HO HE Ca BJIE3JIM B CWJIA UJIU HE
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ca npuetn ot EC 3a ¢umHaHCcOBaTa roguHa, 3amouBamia Ha 1 sayapu 2026 1., u He ca Onim
MPWJIOXKEHU OT TMO-paHHa aata oT JlpykecTBoTo-Maiika. PBKOBOJCTBOTO OuYakBa BCHUYKH
CTaH/IapPTH M U3MCHCHUS Ja ObJaT MPUETH B CUSTOBOHATA MOJUTHKA Ha ['pynaTa npe3 mbpBust
NIepUO/], 3aII0YBAll] CJie]l AaTaTa Ha BIM3aHETO UM B CHJIA.

[IpomeHuTe ca CBBHP3aHU ChC CICIHUTE CTAHAAPTH:

e MCO®O 18 IlpencraBsHe W omoOBecTABaHE BHB (PUMHAHCOBUTE OTYETH, B CHiia OT |
saayapu 2027 r., Bce oute Henpuet oT EC;

e MC®O 19 OpmepHu npeanpustus 0e3 myonnyaa otaeTHocT: OmoBeCcTsIBaHMS, B CHIIa
ot 1 stayapu 2027 1., Bce ome HenpueT oT EC;

e Ilsmenenms B MCDO 19 ,JlpmepHun apyxkectBa 0e3 myOnMdHAa OTYETHOCT:
oroBecTsiBaHE Ha MHPopManus, B cuna oT 1 sHyapu 2027 T., BCe OlIe HEMPHETH OT
EC;

e I3menenns B MCC 21 [Ipenzuncnenue B xunepruHQIaoHHa BaTyTa Ha MpecTaBsHe,
B cuna ot 1 ssayapu 2027 r., Bce omwe Henpuetu oT EC.

4. CyeTOBOIHA MOJUTHKA
4.1. O61M MmOJI0KEeHUus

Haii-3HaunMuTe CUETOBOAHU MOJUTUKHU, MPUIAraHU MPU U3TOTBSIHETO HA TO3M KOHCOMUAUPAH
(bUHAHCOB OTYET, Ca MPEJICTABEHH MO-70TY.

KonconuanpanusaT pUHAHCOB OTYET € M3TOTBEH NPH CIIa3BaHE HAa NPUHIIMIIUTE 32 OLICHSBaHE
Ha BCHUYKMA BUJOBE AaKTHUBH, MACHBH, NMPUXOAu U paszxonu cbriaacHo MCDO cueroBomHU
cragnaptu, npuetu ot EC. basure 3a omeHKa ca OIMOBECTEHH MOIPOOHO TMO-HATATHK B
CUYCTOBOJHATA IIOJIMTUKA KbM (I)I/IHaHCOBI/ISI OTYECT.

Cnensa na ce orOesiexy, 4e NMPU M3TOTBSHETO HA MPEACTABEHUS KOHCOIMUAMpPAH (UHAHCOB
OTYET ca WM3IOJI3BAHW CUETOBOJHH OIICHKU W JIOyCKaHWs. Bbmpeku ye Te ca OazupaHu Ha
uHpOpMaLys, MpelocTaBeHa Ha PBKOBOJCTBOTO KbM JaTaTa Ha M3rOTBSIHE HAa (DMHAHCOBHSA
OTYET, peaTHUTE Pe3yATaTH MOTaT Jia C€ pa3indyaBaT OT HalIPaBEHUTE OLEHKH U JIOIyCKaHHUS.

4.2. llpencraBsiHe HA KOHCOJIMIMPAHUS (PMHAHCOB OTYET

KonconuanpanusaT ¢puHaHCcOB oT4eT € npeacraseH B choTBeTcTBUE ¢ MCC 1 , IIpeacrasHe Ha
¢unancoBu oruetn”. pyKecTBOTO-MalKa € Bb3MPHEIO a U3rOTBA U mpenacTtassa eanH Order
3a BCe0OXBaTHHA JOXOI.

B otuera 3a ()MHAHCOBOTO CBHCTOSHUE CE€ NPEACTABIT ABA CPABHUTEIHH IEPUOJA, KOIraTo
I'pynara:

a) Impujiara C4eTOBO/IHA MOJUTHKA PETPOCIIEKTUBHO;
0) npen3uncIIaBa PeTPOCIEKTUBHO MTO3UINHU BB (PMHAHCOBUS OTYET; MIIH
B) nmpekyiacu(puImpa mo3uiuy BbB (PMHAHCOBHS OTYET

1 TOBa MMa ChINECTBEH ePEKT BbPXY HHGPOpMAIMITA B OTYeTa 32 (PUHAHCOBOTO ChCTOSHUE KbM
Ha4yaJoTO HAa NPEIXOAHUS NIEPUOL.

B ocranamure enemeHTH Ha KOHCOJIMAUPAHUA (1)I/IHaHCOB OTYCT MU CBHOTBCTCTBAIIUTEC HM
MOACHUTCIIHU CBCACHUA CpaBHUTCIIHATA I/IH(l)OpMaI_II/Iﬂ CC IMpeACTaBd CaMO KbM Kpasd Ha
npeaAXOoAHNd OTYCTCH IICPUOU.

I'pynata npexacrassi cpaBHUTEIHAa MHGOpMaNXs B TO3M (PMHAHCOB OTYET 3a €JHA HPEAXOHA
TOJINHA.

Korato e Heo0XonuMoO, CpaBHUTENIHHUTE JAaHHM C€ pexjacuduuupar, 3a Ja ce IOCTUIHE
CBHIIOCTAaBUMOCT CIIPSIMO ITPOMEHU B NIPEACTABIHETO B TEKYIATa FOJUHA.
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4.3. Bbnipocu, CBbpP3aHM ¢ KIAMAaTa

B choTBeTcTBHE ¢ TIpeaxoaHara roguHa, kKbM 31 mapT 2026 r. ['pynarta He e uaeHTH)HUIIIpana
3HAYUTENHU PHCKOBE, NMPEAN3BHUKAHM OT KIMMATHUYHATE IMPOMEHHU, KOUTO OMXa MOTJH Ja
OKa)kaT HETaTHMBHO M CBHINECTBEHO BIMSHHAE BBHPXY KOHCONMHMIWUPAHWUTE (DMHAHCOBH OTYETH Ha
I'pynara. PBKOBOACTBOTO HENMPEKHCHATO OIEHSABA BBH3ICHCTBHETO HA CBBP3aHHUTE C KIIMMaTa
BBIIPOCH.

4.4. Caenaxku B 4y:KIeCTPaHHA BAJIYyTa

Crhenkute B 4yXJeCTpaHHA BallyTa ce OTYMTAT BhB (DyHKIIMOHATHATA BalyTa Ha ['pymara mo
odpurnmanHus OOMEHEH Kypc KbM JaraTa Ha crenkara (o0sBeHuss (UKCHHT Ha bbirapcka
HapoaHa Oanka). [lewanOutre u 3aryOuTe OT KYpPCOBU pAa3JIMKH, KOWTO BB3HUKBAT IIPH
YPEXKITAHETO Ha TE3U CIEIKH W TMPEOLCHSABAHETO HAa MAPUYHHUTE MO3UIUU B UyXKICSCTpaHHA
BaJlyTa KbM Kpas Ha OTUETHHS IEPHO/I, CE IPU3HABAT B IieyaidaTa wiy 3aryoara.

HenaprynuTte no3unmy, oleHsBaHU M0 UCTOPHUECKA IEHa B YyKJECTpaHHA BalyTa, C€ OTYUTAT
no oOMEeHHHsI KypCc KbM JlaTaTa Ha cienkaTa (He ca mIpeolieHeHW). HemapuuHWTe MO3UINH,
OLICHSIBaHH I10 CIIPAaBEIJIMBA CTOMHOCT B Uy)KJECTpaHHA BallyTa, C& OTYUTAT 110 OOMEHHHS Kypc
KbM JlaTaTa, Ha KOATO € OIIpeJiesieHa CIIpaBeAIuBaTa CTOMHOCT.

4.5. Ba3a 3a KOHCOJIHAIUSA

B MexauHHUS KOHCONMIUpaH (UHAHCOB OTYET Ha ['pymara ca KOHCOMMIUpPAaHH (HUHAHCOBU
OTYETU Ha NMPEANPUATHETO-MAMKa U AbLIEPHOTO npeanpuarue kpM 31 mapt 2026 r. Jbmepuu
MMpeaAnpuATrd Ca BCUYKU MPCAINPUATUA, KOUTO C€ HaMHUPpAT IIOA KOHTPOJIa Ha KOMIIaHUATA-
Maiika. Hanuiie e KoHTpoJ1, Koraro KOMIaHuATa Maika € U3JI0XKeHa Ha, WIX UMa 1paBa BbPXY,
MPOMEHJIMBATa Bb3BPBILAEMOCT OT CBOETO yYacTUE B NPEANPHUATHETO, B KOETO € HHBECTUPAHO,
Y MMa BB3MOXKHOCT JIa OKaXK€ BB3/EUCTBUE BbPXY Ta3H BB3BPBIIAEMOCT MOCPEICTBOM CBOUTE
IIPaBOMOILUS BBPXY IPEANPUATUETO, B KOETO € MHBECTUPAHO. [IBILEPHOTO MpEeaNpUsATHE UMa
OTYETEH MePHUOo, IPUKIIoYBaIl KbM 31 1ekeMBpH.

Benuky BBTPEIIHOTPYIIOBH CACTKH M Callia Ce eNMMHUHMPAT, BKIIOYUTEIHO HEpean3upaHuTe
nedanon 1 3aryOu OT TpaH3aKIuM Mexny apyxectBa B I'pymara. Koraro HepeamusupaHute
3ary0M OT BBTPELIHOTPYIOBH NPOJAKOM Ha aKTHUBH CE€ €JIMMUHHPAT, CbOTBETHUTE AKTUBH CE
TecTBaT 3a o0e3leHKa OT riiegHa Touka Ha ['pymarta. Cymure, npencraBeHd BbB (PMHAHCOBHUTE
OTYETH Ha JBIICPHUTE MPEINPUATHS ca KOPUTHPAHHU, KBAETO € HEe00X0IMMO, 32 JIa CE& OCUTYpHU
CHOTBETCTBHE ChC CUETOBOIHATA TIONIMUTHKA, Ipuiarada ot [ pynara.

[lewanba wnm 3aryba W Apyr BceoOXBaTeH OXOJ[ Ha JBIIEPHU MPEANPHUITHA, KOWTO ca
puI00WTH WU MPOJIAJICHN Tpe3 TOouHAaTa, Ce NMPU3HABAT OT JaTara Ha MPUI0OMBAHETO, WIIH
CBHOTBETHO /IO JaTaTa Ha MpoAak0ara um.

HekonTponupamoro ydacTre KaTo 4acT OT COOCTBEHHS KaIllUTall IMPEICTaBisABa ACTBT OT
nevyanbara wiu 3arybaTa W HETHUTE aKTHBH Ha JBINEPHOTO NPEANPHUSATHE, KOUTO HE Ce
npuTexkaBaT oT ['pymara. OOmuaT BCeOOXBATEH IOXOA WM 3aryba Ha IBIIEPHOTO
MIPEANPUATHAE CE OTHACS KbM COOCTBEHHIIUTE HA MPEATNPUATHETO Maiika M HEKOHTPOJIUPAIIHUTE
ydacTusi Ha 0Oa3ara Ha TEXHUS OTHOCUTENICH [ B COOCTBEHHs KamuTal Ha JBIIEPHOTO
MpeANnpUsATHE.

Axo I'pymara 3aryOu KOHTpPON HaJ OBIIEPHOTO MPEINpPHUATHAE, BCSIKaKBa HWHBECTHIINS,
3aabp)KaHa B OMBIIETO ABILEPHO MPENNpUsITHE, Ce NPU3HABA MO CIPaBEIMBA CTOHHOCT KbM
Jarata Ha 3ary0ara Ha KOHTpOJI, KaTO MpOMsHaTa B OanaHcoBaTa CTOMHOCT ce€ OTpassBa B
nedanbara win 3arybara. CrpaBejiuBara CTOWHOCT Ha BCSKa HMHBECTHIWS, 3aJbpXKaHa B
OMBIIETO ABLICPHO MPEANPHUATHE KbM AaTaTa Ha 3ary0a Ha KOHTPOJI CE€ CUMTa 3a CIpaBeInBa
CTOMHOCT NpH IbPBOHAYAIHO NpU3HaBaHE Ha (PUHAHCOB akTHB B chorBeTcTBHE ¢ MCDO 9
,»(OMHAHCOBU WHCTPYMEHTH WJIH, KBJETO € YMECTHO, 3a ceOECTONHOCT MpH ITbPBOHAYAITHO
MpU3HABaHE HA WHBECTHIMS B aCOLMWPAHO WM CHhBMECTHO KOHTPOJIMpaHO MpeamnpusTue. B
JOIIBJIHEHWE BCUYKH CYMH, NPHU3HATH B JIPYr BCEOOXBATEH JOXOJA IO OTHOLICHHWE HA TOBA
JBIIIEPHO TIPEJINIPHUATHE, CE OTYUTAT Ha chlara 6a3a, Kakto Ou Omiio HeoOxoumo, ako ['pymarta
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IUPEKTHO ce € Omma ocBoOOmWIa OT CHOTBETHHTEC AaKTHBH WIIM TAacWBH  (HAIp.
pexinacuduupanu B nevanbara WM 3arydara WiId OTHECCHH TUPEKTHO B Hepasmpe/esicHaTa
rmevanfa ChIilacCHO M3UCKBaHMITA Ha CHOTBETHUS MC®DO cueToBOaeH cTanmapT, npuet ot EC).

[Mewanbata wnmu 3ary0arta OT OTHHCBAHETO HA WHBECTUIMS B JBIIEPHO MPEIIPUATHE
MPENICTaRIsIBA pa3jiuKaTa MEXIy 1) cymMara OT CHpaBeUIMBaTa CTOHHOCT Ha MOJYyYEHOTO
BB3HArPaXJICHUE U CIPaBEUIMBAaTa CTOMHOCT Ha BCSKa 3aJbpKaHA WHBECTHUIIMS B OMBIIETO
IBIIEPHO TIpeanpuaTvie U ii) OajaHcoBaTa cyMa Ha aKTHUBUTE (BKJIIOYWTENHO PEIyTaIus) W
MACUBUTE HA JBIICPHOTO MPEIMPHUITAE U BCIKAKBO HEKOHTPOJIUPAILO YYACTHE.

4.6. buznec koMOMHALMU

Benukn  OusHec KOMOMHAaMM CE€ OTYMTAT CYETOBOAHO MO METOJa Ha IOKYIKara.
[IpexBBbpIEHOTO BB3HArpaXICHHE B OW3HEC KOMOWHAIUS ce OICHsABA 110 CIpaBeJINBA
CTOHHOCT, KOSITO C€ HM3YMCIABA KaTO CyMaTa OT CIIPaBeJIMBUTE CTOWHOCTH KbM JaTaTa Ha
npuaoOMBaHe HAa AKTUBHUTE, NMPEXBBPJICHU OT NPHIOOUBAIIUS, MMOETUTE OT MPUAOOHMBAIIHS
3aBJDKCHUS] KbM OMBIINTE COOCTBEHHIM HA NMPHUAOOMBAHOTO MPEIIPHUITHE U KAHTAIOBUTE
ydacTusi, eMUTHpaHu ot ['pymara. [IpexBbpiIeHOTO Bh3HArpakJIeHHe BKIIOYBA CIIPABEIIMBATA
CTOMHOCT Ha aKTHBHU MU IMaCMBH, Bb3HUKHAJIU B PE3YJITAaT HAa Bb3HAIrpaAXXACHHUA O] YCJIIOBUC.
Pasxonure mo mnpuaoOWBaHETO ce OTYMTAT B TmedanbaTa WM 3arydaTa B Teproaa Ha
BBb3HUKBAHCTO UM.

MeTOIL’LT Ha IIOKYIIKaTa BKJIFOYBA IPU3HABAHC Ha pPASrpaHNYuMUTC aKTUBU W IMAaCHBU Ha
NpUA0OMBAaHOTO JPYKECTBO, BKIIOUUTEIHO YCIOBHUTE 3aJBIDKCHHS, HE3aBUCHMO JaIH TE ca
OmM Tpu3HATH BHB (PMHAHCOBUTE OTYETH HAa NPUAOOMBAHOTO APYKECTBO Tpedau OM3HEC
KOM6I/IHaHI/IHTa. HpI/I IIbPBOHAYAIHOTO MPU3HABAHC AKTHUBUTC W IMACUBUTC Ha HpI/II[O6I/ITOTO
IBIIEPHO APYXKECTBO Ca BKIIOUEHH B KOHCOJMAMPAH OTYET 3a (PMHAHCOBOTO CHCTOSHHE MO
TSAXHATa CHpaBeUIMBA CTOMHOCT, KOATO CIYXH Karo 0a3a 3a IOCIEABAIIO OLCHSIBAaHE B
CBhOTBETCTBHUEC ChC CHCTOBOAHATA ITOJIMTUKA Ha prHaTa.

3a Bciaka Om3Hec KoMOWHanMs [pymara oleHsBa BCSKO HEKOHTPOJMPAIIO y4yacTHE B
npuA0OMBaHOTO JAPYKECTBO, KOETO MPEJCTaBIsiBA AsJI OT COOCTBEHHMsI My KalWTal M JaBa
NpaBo Ha JIMKBUAALMOHEH U1, MM 110 CHPaBEAJIMBA CTOWHOCT WM MO HPOMOPLUHUOHANICH ST
Ha HEKOHTPOJHUPAIIOTO YYacTHE B pa3TpaHUUMMHUTE HETHM AaKTUBM Ha MPUIOOMBAHOTO
JIpyxecTBo. [lpyrure BuUIOBE HEKOHTPOJIMPAIIO YYacTHE C€ OLIEHSABAT IO CIpPaBeAIMBa
CTOMHOCT WJIH, aKO € MPHJIOXKKUMO, Ha 0a3a, onpeznenena B Apyr MCPO c4yeToBOAEH CTaHIApT,
npuert ot EC.

Pemnyranusita ce mpr3HaBa cies OnpeessHe Ha BCHUYKH pasTpaHMYUMH HEMAaTEepHaIHU aKTHBH.
Ts nmpencTaBisBa MPEBUILICHUETO HA CyMaTa OT a) CIpaBeJInBaTa CTOMHOCT Ha MPEXBHPIEHOTO
BB3HArpaXJieHHe KbM JaraTa Ha NpUAoOMBaHe W 0) pa3Mepa Ha BCSIKO HEKOHTPOJHPAIIO
y4acTue B MPHUJAOOMBAHOTO JPYKECTBO M B) B OM3HEC KOMOHWHAIIMS, ITOCTHTHATa Ha €TallH,
CrpaBe/iMBaTa CTOWHOCT KbM JlaTaTa Ha MPHIOOMBAaHE HAa JIBPKAHOTO MPEAH KAIHTAIOBO
ydactue Ha ['pynmara B mNpumoOMBAHOTO JpPYKECTBO, HAJ CHpaBelyiiBaTa CTOHHOCT Ha
pasTpaHNYMMHUTE HETHU aKTHBH Ha MPUI00MBAHOTO JPYKECTBO KHM JlaTaTa Ha MpuaoOuBaHe.
Bcesiko mpeBuiieHne Ha chpaBeIBaTa CTOMHOCT HA pasTpaHUYMMHUTE HETHH AKTUBH HAJ
W3YHUCIIEHATa TI0-TOpe cyMma Cce NpU3HaBa B Medvanbara WM 3arydara HEMOCPEICTBEHO CIeH
npu0OUBaHETO.

Ilpu Ow3Hec koMOWHAIMs, IMOCTUTHATA HA €Tamu, | pyrnara TpeoreHsBa IbPKAHOTO IPEIn
KaIllUTaJOBO y4yacTUe B MPUA0OMBAHOTO JAPYKECTBO IO CIIpaBeJIMBa CTOWHOCT KbM JlaTara Ha
npuaoOuBaHe (T.e. KbM JaraTa Ha MpUIOOMBaHE Ha KOHTPOJ) M MpH3HABAa MPOHM3THYALIATA
nevanba uiy 3ary0a, ako ¥Ma TakKuBa, B iedasioara wim 3arybara. Cymure, IpU3HATH B IPYTUS
BCEOOXBATEH JOXOJ OT [SUIOBO ydacTHe B IPHIOOMBAHOTO APY)KECTBO Npeau JaraTa Ha
npuaoOUBaHe Ha KOHTPOJI, Ce MMPU3HABaT Ha chlaTa 0as3a, KakTo ako I'pymnara ce e ocBobouia
JUPEKTHO OT IBbPXKAHOTO TPEAr KamUTaloOBO ydacThe. AKO IbPBOHAYATHOTO CYETOBOJHO
OTYHTAHE Ha OM3HEC KOM6I/IHaI_[I/I$ITa HE € MPUKIIOYCHO N0 Kpasd Ha OTUCTHUA IIEPUO/, B KOMTO
ce OChLIECTBSIBA KOMOMHaUMsATa, ['pynara oryuta MpOBU3OPHH CYMHU 3a CTAaTHUTE, 32 KOWUTO
OTUUTAHETO He € mpuxiIoumo. [Ipe3 nepuona Ha oLEHsABaHE, KOWTO HE MOYKE Ja HaJBHUILIABa
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elHa TO/IMHA OT JaTaTa Ha mpuaoOuBane, | pymara kopurupa che 3aaHa AaTa Te3U MPOBH30PHH
CyMHU WIH TpPHU3HABA JONBIHUTEIHN aKTUBU WIM IMACHBH, 32 Ja OTpa3d HOBaTa MOJydyeHa
uHpopMars 3a (pakTHTe W OOCTOSATENCTBATa, KOUTO Ca CHIIECTBYBAIM KbM JaTaTa Ha
npuo0rBaHe 1, aKO ca OWJIM M3BECTHH, XA /1a MIOBIHAAT Ha OIlEHKaTa Ha CYMHUTE, MPU3HATH
KBbM Ta3H JaTa.

Besko Bb3HarpakaeHwe MOJ YCIOBHE, IBDKMMO OT NpUAOOMBAaIIMA, CE MpH3HABA IO
CrpaBeIsIMBa CTOWHOCT KBM JaraTa Ha MpuaoOMBaHe W ce BKIIOYBA KaTo dYacT OT
NPEXBBPJICHOTO BB3HATPAXKICHHE B 3aMsHA Ha TNPHIOOMBAHOTO ApyxkecTBo. [lociensamm
NPOMEHH B CHpaBeIIMBaTa CTOMHOCT Ha BB3HATPAXKICHUETO IIOA YCIOBHE, KOETO €
KJacu(UIUPaHO KaTO aKTUB WM TacuB, c€ NMPU3HABAT B CHOTBETCTBHE C W3UCKBAHUATA HA
MC®O 9 ,,OuHaHCOBM WHCTPYMEHTH WM B Iedandara win 3ary0aTa WM KaTo MPOMSHA B
JOpyrusi BCeoOXBaTeH A0XOI. AKO BB3HArpaKIEHHETO IMOJ YCJIOBUE € KJIACH(PUIMpaHO KaTo
COOCTBEH KamuTal, TO HE C€ IMPEOLEHsABa 10 OKOHUYATEJHOTO My YypexkJaHe B COOCTBEHHs
kanutan. [IpomeHn B cripaBemMBaTa CTOMHOCT Ha BB3HATPAKACHHETO IOJ YCIOBHE, KOHTO
IpE/ICTaBIIBAaT MPOBU30PHH CyMH TIpe3 Iepro/a Ha OLCHSBAHE, CE 0TPA3sBaT PETPOCIIEKTHBHO
3a CMETKa Ha peryTanusiTa.

4.7. CaenxM ¢ HEKOHTPOJIMPAIIU Y4ACTHSA

IIpomenu B gena Ha I'pynara B cOOCTBEHHMS KallUTal Ha IBILEPHO IPY>KECTBO, KOUTO HE BOAAT
Jo 3aryba Ha KOHTpOJ, C€ TpeTHpaT KaTo TpaH3aKIHMH Chc cOOCTBeHHMIM Ha [pymara.
OT4eTHUTE CTOWHOCTH Ha Jiena Ha ['pynara 1 Ha HEKOHTPOJIMPAIIUTE YHaCTUsI c€ KOPUTHPAT C
LeJl OTpa3sBaHETO Ha NIPOMSHATa HAa OTHOCHTENHHUS UM A1 B KalWTala HA IBLIEPHOTO
IpyxecTBo. Bceska pasznuka MexIay cyMmara, ¢ KOSTO ca NPOMEHEHH HEKOHTpPOJIMpaIuTe
y4acTusi, U CIpaBe/UIMBaTa CTOMHOCT Ha NOJIYYEHOTO WM IUIaTEHO Bb3HArpakJIeHHe, ce
NPU3HAaBa IUPEKTHO B COOCTBEHUS KallMTaJl U CE OTHACS KbM COOCTBEHUIIUTE Ha J[pyXKecTBOTO-
Malika.

4.8. UuBeCTMLIMOHHHU UMOTH

['pynarta oTuuTa HEABIKMMHUTE UMOTH 3€MS M CTPaJId KaTO MHBECTUIIMOHHH MMOTH 110 MOJEa
Ha CIpaBeJIMBaTa CTOMHOCT. VIHBECTHIIMOHHUTE UMOTH C€ OLICHSBAT IIBPBOHAYAIHO IO IIEHA
Ha npupoOuBane (cedecTOMHOCT), BKIIIOUBAIa MOKYITHATA [IeHa W/WIH Pa3XOou 3a U3rpaxaaHe,
1 BCAKAKBHU PAa3xo0/u, KOUTO Ca IMMPAKO CBbP3aHU C UHBCCTUIIMOHHUA UMOT, HAIIPUMEDP XOHOpapH
3a TIPaBHU YCIYTH, HEBb3CTAHOBUMH JIAHBIH O NMPEXBBPIISTHE HA UMOTA M JPYTH Pa3XxoaH MO
clleNKaTa.

HOKYHHaTa I[I€Ha Ha BCCKH UMOT NPCABAPUTCIIHO, NPECAU CACIIKAaTa, C€ MOAKPLEIA U ChIIOCTaBA
Upe3 OLICHKA Ha HE3aBUCUM JIMILICH3UPAH OLICHUTEIIL.

Kato kOoMIIOHEHT Ha Ii€HATa Ha HpI/II[OGI/IBaHe (CeGeCTOfIHOCTTa) Ha MMOTHTC HpI/I):[O6I/ITI/I upe3
CTPOUTCIICTBO 3a CPOKAa HA UIIpaXJaHCTO UM CE€ KallUTAJIM3UPAT U Ppa3XOoAUTE IO 3a€MUTE, C
KOHTO IIPSIKO CC q)HHaHCI/Ipa HpI/I,E[OGI/IBaHGTO W/WIIH CTPOUTCIICTBOTO Ha TE3U UMOTH.

IlocnenBamuTe pazxoau, CBbp3aHU ¢ MHBECTHLIMOHHM MMOTH, KOUTO BEYe Ca MPU3HATH BBHB
¢dunaHcoBUs oT4eT Ha ['pymara, ce mpubaBsAT KbM OalaHCOBaTa CTOMHOCT HA UMOTHTE, KOTaTo €
BeposTHO ['pynara Ja momydu ObJeny MKOHOMHUYECKH TOJ3H, HaJBUIIABAIY ITHPBOHAYAIHO
OIICHEHaTa CTOMHOCT HAa ChIIECTBYBAIUTE WHBECTHMLMOHHM WMOTH. Bcuuku npyru
IIOCJIE/IBAILM PA3XOAU CE IPU3HABAT 3a Pa3XoJ 3a IEPHUOA, B KOMTO ca Bb3HUKHAJIU.

VIHBECTUIIMOHHNUTE WIMOTH C€ TPEOIEHsSBAT Ha TOMWIMHA 0a3a W Ce NMPU3HABAT B OTYETA 3a
()MHAHCOBOTO CBHCTOSHHE IO IMa3apHUTE MM CTOWHOCTU. Te ce ompenensT OT HEe3aBUCHMH
omeHuTenn ¢ npodecuoHamHa KBamM(HUKAaNKMA B 3aBUCUMOCT OT  XapakTepa W
MECTOHAXOXJICHUETO Ha WHBECTHUIIMOHHUTE HWMOTH, OasWpailkum ce Ha JOoKa3aTelCcTBa 3a
MAa3apHUTE yCIIOBUSL.

Beska meuanba wnu sary6a OT IIpOMsIHA B CIIpaBCAJInBATa CTOMHOCT WJIH OT npona>K6a Ha JaJcH
HWHBCCTULIMOHCH UMOT CC IIPpHU3HABa He3a0aBHO B rneyanbdara uin 3ary6aTa.
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I'pynaTta oTmucBa WHBECTHIIMOHHUTE CH UMOTH NPU MPOAaX0OaTa UM WIH TPU TPAHHOTO MM
M3BaXKJaHe OT ymoTpeba, B clydall ye HE ce OYaKBaT HMKAKBH MKOHOMHUYECKH H3TOAH OT
TAXHOTO OocBOOOkIaBaHe. [lewanOute mnm 3aryOuTe, BB3HMKBALIM OT W3BAKIAHETO UM OT
ynorpeba WM TsAXHaTa mHponaxda, ce MpU3HABAT B OTYETa 32 BCEOOXBATHHUA JOXOI U Ce
OTIPENIeNIAT KaTO Pa3liuKa MEKAY HETHUTE MOCTBIUICHHWS OT OCBOOOXKIABAaHETO HA aKTHBA W
OanancoBata My CTOWHOCT.

HpI/IXO,I[I/ITC OT Ha€M M OICPATUBHUTE pPa3xou, CBBP3aHU C HWHBCCTUIIMOHHU HMOTH, CC
MMpeaACTaBAT B OTUCTA 3a BCEOOXBaTHUS J0X0n.

4.9. PenyTanus

Penyranusra npeacrarispa ObACHIIMTE HKOHOMHYECKH TIOI3U, IPOU3THYAIIM OT JAPYTH aKTUBH,
puI00MTH B OM3HEC KOMOHWHAIINS, KOUTO HE ca MHANBUAYATHO WACHTUGUIIUPAHN U TIPU3HATH
otnenHo. [IbpBOHAYANHOTO oOmpeneNssHe U U3MEHEHHUETO Ha pEenyTaluara € MpPeACTaBeHO B
nosicHenne 5.2. Pemyrammsita ce oueHsBa MO CTOWHOCT Ha MPHAOOMBAaHE, HamajcHa C
HATpyIaHHTE 3aryOu oT 00e3ICHKA.

HpI/I OTIHMCBAHE Ha €AWMHUIIA, ITCHEPpUpAIla IMapuIHU IMMOTOIU, CbOTBETHATA YaCT OT pe€IyTalusara
C€ BKJIFOYBa B ONIPEACISTHETO Ha reyajgdaTa uin 3ary6aTa OT OTITMCBAHECTO.

3a menuTe Ha TecTa Ha OOE3LEHKA permyTauusara ce pasnpeaeist KbM BCSIKAa COMHUIA,
reHepupaiia napuyHu noroud Ha ['pymata (wim rpyna oT €OUHMLM, F€HEPHPALIM MapUIHU
MOTOILIN), KOSITO C€ OYaKBa Jia UMa MOJI3H 0T OM3HECKOMOMHAIMATA, HE3ABUCUMO OT TOBA JajH
BCHUYKH aKTHBH WJIN MIACUBH HA MPHIOOUTOTO IPY>KECTBO Ca Pa3MpelesIeHH KbM Te3U eIUHHLIH.

CaMOCTOSTEITHO TIPU3HATATA PEIyTaIHs [0 MPUI00MBAHETO HA JBIICPHU IPYKECTBA CE TECTBA
3aIBJDKUTEITHO 32 00e3IeHKA IOHE BEIHBXK TOAMIIHO. 3aryouTe OT 00E3ICHKN Ha permyTalusTa
HE CE BB3CTAHOBABAT B mocneacTrue. [leyanoure mim 3aryoute ot npoaaxoa (0cBoOOXK1aBaHe)
Ha [aJEHO MBINEPHO APYKECTBO OT I'pymara BKIOYBA W OamaHcoBata CTOWHOCT Ha
peryTanusTa, MpuclaaiiaTa ce 3a npojaaaeHoTo (0CBOOOICHOTO) APYIKECTBO.

3aryburte oT 00e31eHKa Ha peryTalusi ce MpeJCTaBsAT B KOHCOMMIUPaHUs OTYeT 3a revainbara
vy 3ary0aTa u Ipyrust BceoOXBaTeH JIOXOJ 3a TO/IMHATA.

4.10. JIn3uur
I'pynara kaTo JIM3HHIONOJIyqaTeE

JIM3UHTBT Ce omnpenens Kato ,,JOrOBOP WM YacT OT JOrOBOP, KOWTO MPelIocTaBs IpaBoToO Ja ce
u3Moia3Ba akTUB (0a30BMAT aKTUB) 3a OMNpelesieH NepHoi OT BpeMe B 3aMsHa Ha
BB3HArpaXxJeHue. 3a Ja TpPUJIOKH TOBa ompejaereHue, ['pymara M3BbpLIBA TPU OCHOBHH
MPELECHKH:

L najin JOroBOPBHT CHAbpPKaA I/IJleHTI/I(i)I/IHI/IpaH aKTHB, KOWUTO HIIH € HU3PHUYHO IIOCOYCH B
AOroBOpa, WIM € IIOCOYCH II0 no;lpa361/1paHe B MOMCHTA, KOIrartoO aKTHBBT 6’5[[6
MIPpEAOCTAaBEH 3a I10JI3BAHEC,

L prnaTa HMa IIPpaBOTO JAa IoJlydaBa IO CHIICCTBO BCUYKHM HMKOHOMHUUYCCKU IOJI3U OT
H3MO0JI3BAHETO Ha aKTHBa MNPE3 HCIUA IMEPHUOJ Ha IIOJI3BAHC, B PAMKHUTE Ha ONPCACICHUSA
00XBaT Ha MpaBOTO MY Ja U3IOJI3BA aKTHBA CHIJIACHO JOT0OBOPA,

® prnaTa HnMa 1paBo Aa PbKOBOJU M3IIOJI3BAHETO Ha I/I)ICHTI/I(i)I/II_II/IpaHI/IS{ AKTUB MPE3 LECIINA
IEPHO/ Ha IMOJI3BaHEC.

I'pymarta oreHsBa gaqyd wMa IPaBOTO Jla PHKOBOAM ,,KaK M C KakKBa I IIe ce HM3IMO0JI3Ba
aKTHBBT MPE3 [ETHS TIEPHUOJ Ha TTOI3BaHE.

OlleHﬂBaHe U NMIPU3HABaAHEC HA JIMBUHI OT prl’laTa KaTo JJU3HHTIoOnmoJay4yarteJ

Ha nmaganmara JlaTa Ha JIM3BUHI'OBUA JOT'OBOD prnaTa IIprU3HaBa aKTHUBA C IIpaBO HaA I10JI3BaHC U
nacuBa IO JU3UHI'a B KOHCOJIUAUPAHUA OTUECT 3a q)HHaHCOBOTO CBCTOSIHHE. AKTHUBBT C mpaBo
Ha IIOJ3BaHC C€ OICHABA II0 II€HA Ha HpI/I):[O6I/IBaH€, KOATO €€ CBhbCTOM OT pasMepa Ha
IIbpBOHAYAIHATA OIICHKA HA IMaCyBa I10 JIM3WHI'A, IbPBOHAYAIHUTE MMPEKU pa3Xoau, U3BbPUICHU
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oT prnaTa, OLICHKa Ha pa3sXoAuTE, KOUTO JIMZUHIOIOJIYYATC/AT 1€ HallpaBU 3a ACMOHTaX U
IMpEMECTBAHC HAa OCHOBHHA AKTHUB B Kpasd Ha JIM3UHIOBUSA JOTOBOP MW BCAKAKBU JIM3WHIOBHU
IJialfaHus, HaIllpaBCHU MPEAXd JaTaTa Ha 3allo4YBaHC Ha JIM3UHIOBUA OOTOBOP (MI/IHYC
MOJIY4YCHUTC CTUMYJIA I10 HI/ISI/IHFa).

prnaTa aMOpTU3Upa aKTHBa C IIpaBO Ha IIOJI3BAHE II0 JMHEMHMSA METOJA OT Jarara Ha
3all0UYBaHC Ha JIM3WHIAa [0 IMO-paHHAaTa OT ABCETC AAaTH: Kpas Ha IOJIC3HUA JXUBOT HAa aKTHBA C
IIpaBO Ha IIOJI3BAHC MJIM HM3TUYaHC Ha CpOKa Ha JHU3WHIOBHA IOOI'OBOP. prnaTa ChIIIO TakKa
Iperiacxaa akKTUBUTE C IIpaBO Ha IIOJI3BAHC 3a 0663HCHKa, KOorato TaKWBa HWHIUKATOPHU
CbIIECTBYBAT.

Ha navannata nata Ha JM3UHTOBHSI JOroBop I'pymara olleHsBa MmacWBa MO JU3UHTA IIO
HACTOSIaTa CTOMHOCT Ha JM3UMHIOBHUTE IUIAIIAHUS, KOWTO HE ca M3IUIATEHH KBbM Ta3H Jata,
JMUCKOHTHPAHU C TUXBEHUS TIPOIEHT, 3aJ05KEH B JIM3UHTOBHSI IOTOBOP, aKO TO3HU MPOIIEHT MOXKE
na ObIe HEMOCPEICTBEHO OTpeIeTieH Wil TudepeHIIHaTHUS IMXBEeH MpoleHT Ha [ pymara.

JIM3MHrOBUTE TIANAHUS, BKJIIOYEHH B OIEHKAaTa Ha JIM3MHTOBOTO 33IBJDKCHHUE, CE€ CHCTOAT OT
(uKCHMpaHu TIAMaHus (BKIFOYUTEITHO TI0 ChIIECTBO (PMKCHpaHH), IPOMEHIIMBHY IUTAIIIAHHS Bb3
OCHOBa HAa WHIEKC WM TNPOLEHT, CyMH, KOHTO C€ OuYakBa Jia ObJaT ABDKAUMH OT
JM3WHTOTIONYYATeNs 0 TapaHIMUTE 3a OCTaThbuyHAa CTOWHOCT W IUIAIAHUS, MPOU3TUYAININ OT
OILMH, AKO € JOCTaThYHO CUT'YPHO, ue I'pynara nie yrnpaxau T€3H OILUH.

CHCIL Ha4daJiHaTa AaTa MaCUBBT I10 JIM3MHTA CC HAaMAJIAABA C pasMEpa Ha U3BbPUICHUTE IJIalllaHnuA
H CC yBCJIMYaBa C pasMCpa Ha JIMXBaTa. IlacuBbT IO JIHM3HHTA CC IIpeoLcHABa, 3a Ja OTpa3u
NMPECOUCHKUTE HWINM HU3MCHCHUATA Ha JM3WHIOBUA OOIOBOP HJIM Ja OTpash KOPUTHPAHUTE
(1)I/IKCI/IpaHI/I 10 ChbIICCTBO JIM3MHI'OBH IIJIalIIaHHUA.

KoraTo 3agbmKkeHHEeTO 3a JIM3UHT Ce MPEOleHsABa, ChOTBETHATA KOPEKIIMS Ce OTpa3siBa B aKTHBA
C TIpaBO Ha TOJI3BaHE WM Ce MPU3HABA B TedanbaTa mim 3arybara, ako 6amaHcoBaTa CTOWHOCT
Ha aKTHBa C IIPaBO HA MOJI3BaHE BeUe € HaMaJleHa /10 HyJa.

I'pynara e u3bpana qa OTYATa KPATKOCPOUHUTE JTM3MHTOBHU JIOTOBOPH W JIM3MHTA HAa aKTUBH C
HUCKa CTOWHOCT, KaTO M3IOJI3Ba MPAaKTUUYECKUTEe OOJIEKYeHMs, NPEIBUACHU B CTaHIapTa.
BmecTo npu3HaBaHe Ha aKTHBH C IPaBO HA IOJI3BAHE U 33abJDKEHUS 1O JIM3UHIOBU JOTOBOPH,
TUTAlIaHUSTa BBB BPB3Ka C TAX CE NPU3HABAT KAaTO Pa3xoj] B mevanbarta wiu 3arybara 1o
JMHEHHHS METOJI 33 CPOKA Ha JIM3MHTOBUS IOTOBOP.

B koHCconmuaupaHus oT4eT 32 (PMHAHCOBOTO CHCTOSHHE, HAMA NPHU3HATH aKTHBU C MPaBO Ha
IIOJI3BAHE M 33JIbJDKCHUATA 110 JIN3UHTOBU JIOrOBOPH ThH KaTo I'pynara He € cTpaHa 110 TaKuBa
JIM3UHT'OBU JIOTOBOPH.

I'pynara xarto Ju3MHIOAaTe

CuetoBopHata monutuka Ha I'pymara, cerimacHo MCPO 16, He ce e mpomMeHHIa CHPSMO
CPaBHUTEIHHUS TTEPUO.

Karo mumsunromaren, I'pynara kmacuguimpa CBOUTE JU3UHTOBU JOTOBOPU KAaTO ONEPATHUBEH
WM (PUHAHCOB JIM3HHT.

JIM3UHTOBUAT OTOBOP ce KiacuduImpa KaTo AOTOBOp 3a (PMHAHCOB JIM3HHI, aKO C HETo ce
NPEXBHPIAT MO CHIIECTBO BCUYKH PHCKOBE M H3rOAHM OT COOCTBEHOCTTAa BBPXY OCHOBHHS
aKTHB, U KaTO JOTOBOp 3a ONEpaTHBEH JIM3HMHT, aKO C HETO HE CE€ MPEXBBHPIAT MO CHILECTBO
BCHUYKH PUCKOBE U M3TOJU OT COOCTBEHOCTTA BPXY OCHOBHUSI aKTHUB.

4.11. ®¥HAHCOBHM MHCTPYMEHTH cbriiacio MCPO 9
IIpusHaBaHe, oueHsiBaHe U OTIIMCBAaHe

I'pynara mpusHaBa (UHAHCOB AKTHB WM (PHHAHCOB TAaCHB B KOHCOJNMAMPAHUS (DUHAHCOB
oT4er, caMo koraro ['pymnara craBa cTpaHa IO JIOTOBOPHHUTE KJIay3H Ha CHOTBETHHS (PMHAHCOB
UHCTPYMEHT.
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[Ipu mepBOHaUaTHOTO TpU3HaBaHe ['pynaTa oneHsBa (GUHAHCOBUTE aKTHBH (C M3KIIOYCHUE HA
THPTrOBCKUTE B3€MaHUsI, KOUTO HSIMAT CHINCCTBEH KOMIIOHCHT Ha (DMHAHCUpPAHE, ONPEICIICH B
crorBercTBHE ¢ MC®DO 15) u (uHaHCOBUTE TMAcHBH MO TAXHATA CIPABEIJIMBA CTOWHOCT.
CrpaBenanuBaTa CTOHHOCT Ha JajeH (PMHAHCOB AaKTHB/MACHB MPH ITHPBOHAYATHOTO MY
Npu3HaBaHe OOMKHOBEHO € JOroBopHara IeHa. JloroBopHaTa 1ieHa 3a ()MHAHCOBH
aKTHUBU/TIACUBU OCBEH (PUHAHCOBU aKTHBH, OIICHSABAHU II0 CHpPAaBEUIMBA CTOWHOCT TIPE3
nevanbara WM 3ary0ara, BKJIIOYBA Pa3XOJWTE MO CAETKaTa, KOMUTO €€ OTHACST MPSIKO KbM
NpUA0OMBaHETO/M3/1aBaHETO HA (PMHAHCOBUS MHCTPYMEHT. Pa3xojuTe mo clenkara HarnpaBeH!
pH NPU00MBAHETO HAa (DPMHAHCOB aKTHB W M3JIaBaHETO HAa ()MHAHCOB MACHB, OIECHSIBAHH IO
CIIpaBeIMBa CTOMHOCT TIpe3 revandara win 3arydaTa ce oT4uTar He3abaBHO KaTo pa3Xo/l.

[Ipu mBpBOHAYAHOTO TPU3HABAHE TIpyIlaTa OICHSIBA THPrOBCKUTE B3EMaHHs, KOUTO HAMAT
CHIECTBEH KOMIIOHCHT Ha (UHaHCUpaHe (ompezesieH B choTBeTcTBHE ¢ MCDO 15), mo
CHOTBETHATA UM IIeHAa Ha cJenKkara (kakto e omnpeaeiero B MCDO 15).

Ilokynka wnu mpopax0a Ha (UHAHCOBM aKTUBM C€ NpU3HaBa Ype3 H3IIOA3BAHETO HA
CYETOBOJHO OTYMTaHEe Ha 0as3a Jarata Ha cIelkaTa - JaTara, Ha KOSATO IpyHara € Ioeia
AQHTXKMMEHT A2 32Kyl CbOTBETHUTE (PMHAHCOBU aKTUBH.

OUHAHCOBUTE aKTHBU CE OTIHCBAT OT KOHCOIUAUPAHUS OTYET 32 (UHAHCOBOTO CHCTOSHHE Ha
rpymara, Koraro mpapaTa 3a IMOJy4aBaHe Ha MapHUYHM CPEJICTBA OT TE3W AKTHUBH Ca W3TEKIH,
WIN Cca MPEXBHPICHH U IpyraTa € MpexBbhpiuia ChIIECTBEHATa YacT OT PUCKOBETE M MOJI3UTE
0T cOOCTBEHOCTTa BBbPXY aKTHBa Ha JPYro APYKeCTBO (JiMie). AKO TpynaTa MpoAbibKaBa aa
JUBPKU CHIIIECTBEHATA YACT OT PUCKOBETE U MOJI3UTE, ACOIMUPAHU ChC COOCTBEHOCTTA HA JaJICH
TpaHchepupaH (UHAHCOB aKTHB, TO NPOABLDKABA Ja IPU3HABA aKTUBA B KOHCOJUIUPAHUS
oTueT 3a (PMHAHCOBOTO CH CHhCTOSHHE, HO MPU3HABA CHIO M 00E3MEUCHO 3aIbDKEHHE (3aeM) 32
MOJYYEHUTE CPEACTBA.

IIpu ornucBaHeTo Ha (UHAHCOB aKTHB B HEroBaTa IBUIOCT pas3iiMKaTta MeXIy OajgaHcoBara
CTOMHOCT KBM JaTaTa Ha OTIIMCBAHCTO U IIOJYUYCHOTO BbB3HArPaXICHUC CC Ipu3HaBa B
nevandara wiu 3aryoara.

DHHAHCOBUTE ITACUBH (I/IJ'II/I qacT OT (1)I/IHaHCOBI/I$I HaCI/IB) CC OTHHUCBAT OT KOHCOJHUAWPAHUA
OTYET 3a (1)I/IHaHCOBOTO CbCTOAHHEC, KOrato T€ ca IIoraCcCHU — T.€. KOratro 3aAb/DKCHUHETO, €
HBI'BJIHCHO, € AHYJIUPAHO WU CPOKBT MY € U3TCKBJI.

Benukn mpuxomu W pasxoaM, CBbpP3aHM C (DMHAHCOBUTE AaKTHWBH, KOWUTO ca IPU3HATH B
neyanbara U 3ary0ara, ce BKIIOUBAT BbB (QMHAHCOBHUTE Pa3Xxoju, (GUHAHCOBUTE MPUXOAH WIIH
Apyru (i)I/IHaHCOBI/I MIO3HUIIUU C U3KIIFOUCHHE Ha 06e3ueHKaTa Ha TbProBCKUTC B3CMaHUA, KOUTO
ce MPEeJICTaBAT Ha Pel APYTH Pa3xoy B KOHCOIHUIMPAHHUS OTYET 32 BCEOOXBATHUS JOXO/I.

Knacupukanus u nmocjeaBaia oleHKa
duHAHCOBH aKTHBH

Knacudukanusta Ha (UHAHCOBUTE aKTUBU CE€ M3BBPIIBA KbM JaTaTa Ha ITbPBOHAYAIHOTO UM
MpU3HABAHE B KOHCOJHUIAUPAHUS OTUYET 3a (PMHAHCOBOTO ChCTOSHHUE. B 3aBUCHMMOCT OT HauMHA
Ha MOCJEABAIOTO OTYWUTaHe, (PMHAHCOBUTE aKTHBM Ce KiaacH(PHUIMpAT B €IHA OT CJICIHUTE
KaTeropuu:

e (HMHAHCOBM aKTHBH, OIICHSIBAHU 110 aMOPTH3MpaHa CTOHHOCT;

e (UHAHCOBM AaKTHBH, OLCHABAHH IO CHpPaBEAJMBA CTOWHOCT Mpe3 mevajdata Win
3ary0ara;

e (UHAHCOBM aKTHBH, OLEHSIBAHU MO CIPaBEAJUBA CTOMHOCT Mpe3 APYr BCEOOXBATECH
J0X0J ¢ win 0e3 peknacudukanus B rnevanbara win 3arydoata B 3aBHCUMOCT Jalli ca
ABJITOBU WJIA KAaIIUTAJIOBU UHCTPYMCHTH.

I'pymara xnacudunmpa GrHAHCOBUTE aKTUBH KaTO OLIEHSBAHH BIIOCIEICTBHE 110 aMOPTHU3HpaHa
CTOMHOCT Ha 0a3aTa Ha CIEJHUTE JIBE YCIIOBHS:
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a) Ou3HeC MoJIena 3a yrpaBiieHUe Ha ()MHAHCOBUTE aKTHBH HA TPYIIaTa; U
0) XapaKTEepPUCTUKUTE Ha TOTOBOPHUTE IMTAPHIHY ITOTOIM HAa (DMHAHCOBHSI aKTHB.
Qunancosu akmusu, oYeHsI8aHU No AMOPMUIUPAHA CIMOUHOC

Tazu KaTeropus BKJIKOYBA TbPTrOBCKU U JPYTHU B3CMaHH, MIAPpUIHU CPECACTBA U JPYTr'U AbJITOBU
HWHCTPYMCHTHU, 3a KOUTO Ca U3IIBJIHCHU CIICAHUTC NABC YCIIOBUA!

a) Tpymara YIpaBiisiBa aKTHBUTE B PaMKUTe Ha OM3HEC MO, YHATO IEN € Ja AbPKH
(MHAHCOBUTE aKTHBH U 1a CHOMpPA TEXHUTE JOTOBOPHH MAPUIHH ITOTOIH;

6) CbhbIVIaCHO OOTOBOPHUTE YCJIOBHA Ha q)HHaHCOBI/ISI AKTUB Ha KOHKPCTHU OAaTU BB3HUKBAT
IMapuvyHu MOTOH, KOUTO Ca CAUMHCTBCHO IJIalllaHUsA 110 TJIaBHUIA U JIMXBAa BbPXY HETIOraccHaTta
CyMa Ha rjlaBHUILIaTa.

Ta3u xaTeropus BKJIIOYBA HEJEPUBATHBHU (UHAHCOBU AKTUBH, KOUTO HE C€ KOTHpAT Ha
aktuBeH mnaszap. Cnen IBbPBOHAYANIHOTO NPU3HABaHE T€ C€ OLCHABAT IO aMOPTHU3HMpaHa
CTOMHOCT C M3IM0JI3BaHE Ha MeToJa Ha eeKTHUBHATa JnxBa. JMCKOHTUpaHE HE Ce W3BBPILIBA,
KoraTo e()eKTHT OT HErO € HEChIIeCTBEeH. | pynaTta Kiacupuuypa B Ta3u KaTeropusi HapuaHUTe
CpEeJICTBA, ThPTOBCKHU U APYTU B3€MaHUSI.

L4 T‘prOGCKM B3eMAHUA

Tbproeckure B3eMaHHA ca CyMH, IB/DKMMH OT KJIMEHTH 3a NPOJAJCHH CTOKH U YCIYTH,
W3BBPIIEHN B OOWYAHWSA XOJX Ha CTOMAaHCKaTa JerHOocT. OOWKHOBEHO T Ce IBJDKAT 3a
ypekJaHe B KpaThbK CPOK M ca KiacH(UIMpaHH KaTro TEKyIIW. ThPrOBCKUTE B3E€MaHUs ce
NpU3HABaT IBPBOHAYAIHO B pa3Mep Ha 0€3yCIOBHOTO Bb3HArpaXKIEHHE, OCBEH aKO ChABPKAT
3HAYUTEJIHU KOMIIOHEHTU Ha (uHaHCUpaHe. [’ pynara Abp> U THPrOBCKUTE CH B3EMaHM C LIEN
C’L6I/IpaHC Ha OOTOBOPCHUTC MAPUYIHH IMOTOLX MU CJICAOBATCIIHO I'M OLCHABA 10 aMOPTHU3HpPYyEMa
CTOMHOCT, KaTO M3MO0J3Ba METOJa Ha e(eKTWBHATa JHXBa. J|MCKOHTHUpaHE HE Ce W3BBPIIBA,
KOTaTo €(eKTHT OT HErO € HECHIECTBEH.

Obesyenka Ha QuHancosu akmueu

WznckBanmsara 3a oOesmeHka chriacio MCOO 9, wusnomsBar moBede WHGOpMAIus,
OpHUEHTHpaHa KbM OBJICIIECTO, 33 Ja MPHU3HAAT OYaKBAHWUTE KPEIUTHHU 3aryOu — MOJICTBT 3a
,»OUAKBaHUTE KpEJAWTHU 3aryOu’, KOHTO 3amecTBa ,MoOflejla Ha IIOHECEHUTE 3aryou’,
npencraBed B MCC 39.

WHCcTpyMeHTHTE, KOUTO TonajaT B 00XBaTa Ha HOBHTE W3WUCKBAHHS, BKIIOYBAT (PMHAHCOBH
AKTUBH, OIICHSIBAHM MO aMOPTHU3MpPaHA CTOMHOCT, THPIrOBCKM B3EMaHHMsI, aKTHBU TIO JOTOBOPH,
MIPU3HATH U OlleHsABaHU chriacHo MCOO 15.

[Ipu3HaBaHeTO HAa KPEAUTHH 3aryOu Bede HE 3aBHCU OT HACTBIIBAHETO Ha CbOMTHE C KpeIUTHA
3ary0a. Bmecro toBa ['pynara pasriexaa mo-IIMPOK CIEKTHP OT MH(OpMAIHsS NpU OlCHKATa
Ha KPEAUTHUS PUCK M OLICHSIBAHETO HA OYAKBAHWUTE KPEAWTHH 3aryOH, BKIIOUMUTEITHO MHHAIN
CbOMTHA, TEKYIIM YCIIOBHSA, Pa3yMHH M HOAXBPKALIM NPOTHO3M, KOUTO BIHUSSAT BBPXY
OyakBaHaTa ChOMpaeMoCT Ha OBbACHINTE MAPUYHN OTOLHM HA HHCTPYMEHTA.

HpI/I npujaraHeTo Ha Ta3u NoAXoJ, HACOYCH KbM 6’B,I[CH_[6TO, CC IIpaBH pa3rpaHNU4YCHUC MCIKIY:

e (puHAHCOBM MHCTPYMEHTH, YAETO KPEAUTHOTO KaUyeCTBO HE CE € BIIOLIMIIO 3HAYUTEIHO
CIpSIMO MOMEHTA Ha ITbPBOHAYAJHOTO NPU3HABAHE WIM UMAT HHUCHK KPEIUTEH PUCK
(Pazal)u

e (MHAHCOBM WHCTPYMEHTH, YHETO KPEAMTHOTO KAYECTBO CE€ € BIIOIIMJIO 3HAYUTEITHO
CIpsSIMO MOMEHTA Ha ITbPBOHAYATHOTO NMPU3HABAHE WM Ha KOUTO KPEJIUTHUS PUCK HE €
Huchk (Paza 2)

e ,®daza 3“ oOxBama (pUHAHCOBH aKTHBM, KOMTO HMMaT OOCKTHBHM J0Ka3aTejCcTBa 3a
o0e3lleHKka KbM OTYeTHaTa jgata. Huto enun ot (uHaHcoBUTE akTuBH Ha [ 'pymarta He
rnomnaja B Ta3u KaTeropusi.
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12-MecedyHn oOdYaKBaHW KpEAWTHU 3aryOW ce MpH3HaBaT 3a IbpBaTa KaTEropwsl, JOKATo
OuYaKBaHHUTE 3aryOu 3a IeNusl CPOK Ha (PMHAHCOBHUTE WHCTPYMEHTHU C€ NMPU3HABAT 3a BTOpATa
kareropusi. OuakBaHWTE KpPEAWTHU 3aryOu C€ OIpENeNsIT KaTo pasiuKaTa MEXIy BCHYKH
JIOTOBOPHH TMAPWYHM MOTOIHM, KOUTO CE IBIDKAT Ha ['pynara W MapuyHUATE MOTOIM, KOUTO TS
JICHCTBUTETHO OYaKBa Ja moiyuu (,,apudeH Hemoctur). Tasu pasnuka € AUCKOHTHpaHa Io
I'bPBOHAYATHHS €(DEKTHBEH JTUXBEH MPOICHT (MJIH ¢ KOPUTUPAHUS CIIPSIMO KpeauTa eeKTUBCH
JIMXBEH TIPOIICHT).

W3uncnsBaneTo Ha OYaKBaHWTE KPEOWUTHH 3aryOW ce ompezens Ha 0azaTta Ha BEPOATHOCTHO
mpeTeriicHaTa NPUOMU3UTENIHA OIICHKA Ha KPEAMTHUTE 3aryOM Npe3 OdYakBaHUS CPOK Ha
(MHAHCOBUTE HMHCTPYMEHTH.

Moouguyuparnu punancosu akmusu

AKO [OTOBOpHUTE MAapUYHM MOTOLUM Ha (UHAHCOB AKTUB Ca OMIM NPENOTOBOPEHH WM
MOIU(GHUUUPAaHU U (UHAHCOBUAT AKTHB HE € OTIIMCAH, TpylaTa OLEHSIBA AU € HACTBIIMIO
3HAYUTEJIHO yBEJIMUEHUE HA KPEIUTHUS PUCK HAa (PMHAHCOBUS HMHCTPYMEHT KaTo ChIIOCTABS:

a) puUCKa OT HACThIBaHE HA HEW3NBJIHEHHE KbM OTYEeTHaTa pnara (Bb3 OCHOBAa Ha
MOJU(PHUIMPAHUTE JOTOBOPHHU YCIIOBHSA); U

0) prcka OT HACTBIIBaHE Ha HEM3ITBIHEHHE KbM JaTaTa Ha I’bPBOHAYATHOTO MpU3HABaHE (BB3
OCHOBA Ha IIbPBOHAYATIHUTE, HEMOANDUIMPAHN JOTOBOPHHU YCIIOBHS).

Oyenasane Ha 0uaxKeanu KpeOumHu 3a2you

I'pynara oueHsiBa O4aKBaHUTE KPEAWTHM 3aryOM 1o (PUHAHCOB MHCTPYMEHT Taka, ye aa Obae
B3€Ta IPEeBU:

a) cymara, ompenesicHa OE3NPUCTPACTHO M MpEeTeriieHa Ha 0a3aTa Ha BEPOSTHOCTTA 4pe3
OIICHSIBaHE Ha 00XBaTa HAa Bb3MOKHUTE PE3YJITATH;

0) cToifHOCTTa Ha MapuTe BHB BPEMETO; U

B) pasyMHaTa W apryMeHTHpaHa HHQpOpManus, NOCTbIIHA Oe3 W3BBbPIIBAHE HA W3JIHIIHH
pasxonud WM yCWIHA KbM OTYETHATa Jara, 3a MHWHAIM CHOWTHS, TEKYIIH YCJIOBUS H
MPOTHO3UPAHUTE O'bJIEIIH HKOHOMHYECKH YCIOBUSI.

OnpocmeH nooxo0 3a mvpecoO6CKU 63eMAHUA, AKMUBU NO ()02060[)“ C KJiueHmu

3a B3eMaHUA II0 HpO,I[a)K6I/I U aKTHUBU 110 JOTrOBOPHU C KIIMCHTU IpyllaTa Hpujiara ONpoOCTCH
noaxon, 633HpaH Ha ,,04aKBaH IPOLCHT Ha HEU3NIbJIHEHHE 32 nejms CpoK Ha MHCTPYMCHTA.

3a ompefensiHe HA MOAXOAAN] JTUCKOHTOB TpolieHT ['pyrnaTa u3nosi3sa JTMXBEHATa CTATHCTHUKA,
nyonukyBana or BHB 1 n3BbpiiBa HE0OX0AUMHTE KOPEKIMU, B CHOTBETCTBHE C OTYHTAHE HA
cnenuuiHU GaKTOpH 3a CpeaaTa U ChOTBETHATA EKCTIO3UIIHSI.

Kopexmue 3a 3azyou

banancoBaTta CTOIHOCT Ha akTHBa ce HaMaJsiBa 4Ype3 M3IMOJ3BAHETO HA KOPEKTUBHA CMETKa 3a
OTYHTAHE HAa OYaKBAaHUTE KPEAUTHHU 3ary0OH, a CTOWHOCTTa Ha 3ary0aTa ce oTpa3siBa B TEKYIIUTE
pasxonu.

PUHAHCOBH MACUBH

duHAHCOBUTE IMACHBH BKJIIOYBAT OAHKOBM 3a€MHM, OOJWTAIlMOHEH 3aeM, 3aIbDKEHUS KbM
JIOCTaBYMIIM U IPYTH KOHTpareHTu. [IbpBoHaYaHO T€ ce MpU3HABAT B KOHCOMUIUPAHUS OTYET
3a (PMHAHCOBOTO CBHCTOSHHUE IO CIpABEIJINBA CTOWHOCT, HETHO OT IPEKUTE pPa3Xoiu II0
TpaH3aKIUATA, a TIOCJIEIBAIIO — IT0 AMOPTU3HUpaHa CTOHHOCT 110 MeTo/1a Ha e)eKTHBHATA JTNXBA.
Enementure, kinacudumnupann KaTto THPrOBCKM W JIPYTH 3aJbJDKEHUS OOMKHOBEHO HE Ce
OIICHSIBAT OTHOBO, ThU KaTO 3aJbJDKCHUSITA CA MU3BECTEHU C BUCOKA CTENEH HAa CUTYPHOCT U
YPEXKIAHETO € KPATKOCPOUHO.
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4.12. Ilapu ¥ Napu4YHHU EKBUBAJCHTH

[TapuunuTe cpencTBa B €BpO ca OLCHSABAT IO HOMHHAlTHATa WM CTOMHOCT, a HapHUYHHUTE
CpeAcTBa, ICHOMUHUPAHH B Uy)KJIECTpaHHA BalyTa - 10 3akiatounTenHus Kypc Ha BHB kbm 31
Mmapt 2026 1.

3a HEJINTE HAa U3IOTBAHETO HA OTYETA 34 TIAPUYHUTE ITOTOLIN:

® MApUYHUTE TOCTBHIUICHHS OT KJIWCHTH W TApUYHUTE IUIANIAHUS KBbM JIOCTABYMIM Ca
npencraBeHu OpyTHO, ¢ BkmodeH JJIC (20%);

® TIOCTBIUVICHUATA U IJIAlaHUATA 3a IOKYIIKa U npoI[a>K6a Ha MHBCCTHUIIMOHHH HMMOTH,
npE€aACTaBECHU B IMMApUYHU IMOTOLIM OT MHBECTUIIMOHHA JIEMTHOCT B OTYETa 3a MMapUIHUTE
IIOTOLK Ca CBHbpP3aHU C OCHOBHAaTa JIEMHOCT Ha rpynata — MUHBECTUPAHE B HEABUXKXUMU
HUMOTH.

KoHcomaupanuaT oT4yeT 32 NAPUYHUTE MOTOLM € ChbCTaBEH IO MPEKUs METO/I.
4.13. Jlanbuu BbpXy A0X0A2

Cernacuo un. 175 ot 3KIIO, Hempmwxumu wumotu Codus AJCHUL] kato numeH3UpaHO
JPYXKECTBO ChC CIIEIMalHA MHBECTUIIMOHHA Ie] Mo 3aKOHa 3a Jpy’KecTBaTa ChC CIIEIMAIHA
MHBECTHIIMOHHA [IeJI M 3a APYXKECTBaTa 3a CEKIOPUTH3ALUs HE ce o0ylaraT ¢ KOPIOpPAaTUBEH
JTaHBK.

JbIepHOTO MpennpusiTHe IBbJDKA KOPIOPAaTHBEH MONOXOJCH JaHbK (JaHbK OT mnedandara) B
pa3mep Ha 10 % BbpXy oOJyiaracMara medanoa.

4.14. Co0cTBEH KanmuTAJ

AKIMOHEpHUAT KaluTall € MpeJACTaBeH 10 HOMHHAJIHA CTOMHOCT Ha €MUTHpPAaHUTE aKIUHU U
CHOTBETCTBA Ha aKTyajHaTa cbAeOHa perucrpauusi Ha /[lpyskecTBoTO-Maiika. 3amuCcaHUsT
KalluTajJ Ha Jpy>KecTBaTa ChC CIELMaHA MHBECTUIIMOHHA LI HE MOXe Ja ObAe MO-MalbK OT
250 xu. eBpo, yCI0BUE, KOETO € U3IIBJIHEHO OT [lpykecTBOTO-Malika. AKIIMOHEPUTE OTTOBAPSIT
3a 33/BJDKEHUATA Ha JIPY>KECTBOTO JI0 pa3Mepa Ha CBOETO aKI[MOHEPHO Y4acTHe B KaluTalla U
Morar Ja NpeTeHAMpaT BpbIaHe Ha TOBAa Y4YacTHE CaMO B IPOM3BOACTBO MO JIMKBUAALUS H
HECHCTOSTEITHOCT.

PesepBute BKIIOYBAT 3aKOHOBUTE Pe3epBH Ha J[py’kecTBOTO-MalKa.

Hepasnpenenenara neyan6a / Hatpymanara 3ary6a BKIIIOUBa TEKYLIUsl (MHAHCOB pe3ynTaT H
HATpYIaHHUTE MeYaaOn ¥ HETIOKPUTH 3ary0r OT MUHAJIH TOAUHU.

Pasnpedenenue na ousuoenm

CratyTsT Ha JpYyKECTBOTO-MallKa KaTo aKIHOHEPHO JIPYXKECTBO CbC CHeIHaaHa
WHBECTHUIIMOHHA IIEJT OTpeeNis crielinUIHATa MONUTHKA HA Pa3NpeielicHHe Ha JIUBUJCHTUTE
Ha aknuoHepurte. JIpyKecTBOTO-MaiKa € 3a/bJDKEHO 0 3aKOH JIa pasnpeaess KaTo JUBHICHT
He mo-Majiko ot 90 Ha cTo OoT nedasbara 3a pUHAHCOBATA TOJAMHA, ONPEACIcHa CIIOPel 3aKOHa
3a JIpy’KecTBaTa ChC CIelUaIHAa HHBECTHITMOHHA 1IeJT ¥ 33 JAPYKECTBATA 338 CEKIOPUTH3AIINSI.

Bcewuku TpaH3akmum ¢he cOOCTBEeHHITUTE Ha J[py’KeCTBOTO-MaiKa ca MPEACTaBeHH OTICITHO B
oTYeTa 3a MPOMEHUTE B COOCTBEHUS KaluTajl

4.15. llpuxonn

HpI/IXO)lI/ITe BKJIFOYBAT MPUXOAXU OT OTAABAHC IO HACM M PA3MOPCIKAAHEC C MHBCCTUIITUOHHUTC
HUMOTH, IPUXOJU OT HGYCTOP’IKH u ap.

3a Ja OIpeaciiv JaJIM U KaK J1a IIpU3Hac MNpuxoau, prr[aTa H3I10J3Ba CIICIHUTE 5 CTBIIKH:

1 UnenTudunmpane Ha OTOBOpa C KIUEHT

2 UnentudunmpaHe Ha 33IbDKEHUATA 32 H3ITBITHCHHE

3 OmnpenensHe Ha IEHATa HA CACTKaTa

4 PasnpeneneHre Ha IieHaTa Ha ClIEJIKaTa KbM 3aIbJDKCHUSATA 32 U3ITbIITHEHUE
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5 HpI/IBHaBaHC Ha IMMPUXOAUTE, KOTAaTO Ca YAOBJIECTBOPCHU 3aAbJDKCHUATA 3a U3IIBJIHEHUE.

[IpuxoanTe ce mpu3HABAT WU B 1aJileH MOMEHT HJIU C TE€UCHHE Ha BPEMETO, KOTaTo HIIN JOKATO
I'pynara ynoBneTBOpH 3aqb/DKEHHATA 32 M3MTBIHEHHE, MPEXBHPIIUKA O0CIIAHUTE CTOKH HITH
YCIIyTH Ha CBOWTE KIIMEHTH.

prnaTa IprU3HaBa KaToO 3aABbJDKCHUA IO JOTOBOP BB3HAIPAXKACHUE, IMOJYYEHO IO OTHOMICHUE
Ha HEYOOBJIETBOPCHU 3aABJDKCHHUA 3a U3IBJIHCHUC U T'U MPCACTaBA KaTO APYTU 3aAbJDKECHUA B
KOHCOJIMAUPpAHUA OTYCT 3a (pI/IHaHCOBOTO cberosgHue. Ilo chims Ha4yWH, akKo prnaTa
YAOBJICTBOPHU 3aABJDKCHUEC 34 U3IIBJIIHCHUEC, ITPEAU J1a MMOJTYYU Bb3HATIPAXKICHUCTO, TO IIPpHU3HaBa
B KOHCOJIMAWPAHUA OTYET 3a (1)I/IHaHCOBOTO CBbCTOSHHE WJIN aKTHB I10 JOI0OBOpa, WK B3EMAHE, B
3aBUCHUMOCT OT TOBA dajil C€ U3UCKBA HCIIO APYT'O OCBCH OIPCACIICHO BPEME 3a ITOJIydaBaHC Ha
BB3HAIpaKaACHUECTO.

IIpenocraBsine Ha yCJayru

VYcenyrure, npefoctaBsHU OT ['pymara ca oTnaBaHe IOJ HaeM Ha WHBECTHLIMOHHH HMOTH.
[IpuxonuTe OT HaeM ce MpU3HABAT HA JTMHEEH NMPHUHIINII, KOraTo KOHTPOIBT BbPXY MOJ3UTE OT
NPEIOCTaBEHUTE YCIYTH € IPEXBbPIICH BbPXY HOI3BATENs HA YCIYyTUTE U 32 IEPHOAA, 338 KOUTO
e(eKTHBHO Ce€ OTHACAT IOJYYECHUTE W/WIM MOAJIEKAIIUTE 3a MOJIy4aBaHE CyMH Ha HaeMHarta
LICHA.

Hponamﬁa HAa HHBCCTUIIMOHHHU UMOTH

[Mpuxoaute oT mpomaxkba Ha HMHBECTHLUMOHHM WMOTH, Ce IpHU3HaBaT, korato ['pymnara e
npexBbpawio Ha KymyBaua KoHTposa BbpXy HpeocTaBeHUTe akTuBU. CunTa ce, ye KOHTPOIbT
e mpexBbpIiieH Ha KymyBaua, KOrato KIMEHTHT € IPUel aKTHBUTE 03 Bb3pakeHHe.

IleyanOure uiau 3aryoure OT MPOMEHM HA CIpaBEIJIMBaTa CTOMHOCT HA MHBECTHULIMOHHUTE
HMMOTHU C€ NIpHU3HABAT B MOMCHTA HAa HAYMUCJICHUEC, OTHACAT B TCKYIIHA NIEPHUO U CC MPCACTABAT
Ha OTJEJEH peJ] B KOHCOIUANPAHHS OTYET 32 BCEOOXBATHHS J0XO/.

4.16. Pa3xoau

OnepaTtuBHUTE Pa3XoJH ce MPHU3HABAT B Mevanbarta Win 3arydara MpH MoJ3BaHe Ha YCIyTUTE
WM HA JIaTaTa Ha Bb3HUKBAHETO WM.

4.17. IleHCHOHHHU U KPaTKOCPOYHH Bb3HAIPaKJICHUA HA CTYKUTECJINTE

prnaTa OTUHATa KPAaTKOCPOYHU 3aJAbJDKCHHUS II0 KOMIICHCUPYCMHU OTIIYCKH, BBb3HUKHAJIN
rnmopaayu HEU3IOJI3BaH IUIATCH T'OAWIICH OTIIYCK B CIYy4YauTE, B KOUTO C€ OYaKBa TOM Ja 6’I)ILaT
IIOJI3BAH B PAMKHUTC Ha 12 MeEcela CJICA AaTaTa Ha OTUCTHUA IEPpUOM, IIPE3 KONTO HaeTUTE JIMnaa
Ca MNOJIOKUIIN TpyZAad, CBbpP3aH C TE3U OTITYCKH. KpaTKOCpO‘IHI/ITe 3abJDKCHHUA KBM IIE€PCOHAJIA
BKJIFOYBAT 3aIIaTU U COIITMAJTHHU OCUTYPOBKH.

CeriiacHo wu3HuckBaHMATa Ha Kojekca Ha Tpysaa MpH  TpekpaTsiBaHe Ha TPYIOBOTO
NPaBOOTHOILEHHE, CJIE/ KaTO CIYXHUTENIAT € NPUAOOHI IPaBo Ha IICHCHS 38 OCUTYPUTENIEH CTaxK
U Bb3pacT, I'pynara e 3aiabpkeHa Ja My M3IUIaTH 0oOe3lleTeHHe B pa3Mep 10 LiecT OpyTHU
paboTHHM 3ammatd. PBKOBOACTBOTO € B3€NO peNIeHHEe Ja HE HAa4yuciIsBa IPOBU3MM 32
3aIBJDKEHUS], ThIl KaTo rpyrnaTta HAMa ToJsiM Opoil CITyKUTEIH.

r pynara HE € pa3pa60TBaJ1a " HC Ipujiara IjaHOBE 3a Bb3HAI'PAXIACHUA Ha CIIYKHUTCINUTE CIICH
HaITyCKaHC.

KpaTKOCpO‘IHI/ITC AOXOJU HaA CIYXHUTCIUTC, BKIIFOUUTCIHO MW IIOJAaracMuTe CC OTIIYCKH, Ca
BKJIFOUCHH B TCKYIIUTC MAaCHBU Ha PC ,,3aH’BJ'I)KCHI/I$I KbM HepCOHaﬂa” M0 HCAUCKOHTHpPAHA
CTOﬁHOCT, KOATO prnaTa OYakKBa a4 MU3IlJIaTH.

4.18. ®unaHcoBM npuxoan / (pazxoan)
dunancosute IMPUXOOX BKIIFOUBAT MMPUXOJU OT JIMXBHU IO pasiuialiaTeJIHu CMETKH.

Pa3x0111/1Te BKJIFOYBAT pa3xodu 3a JIMXBU I10 0aHKOBH 3a€MH, I10 OGHHFaHHOHeH 3a€M, TaKCHU U
KOMHCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.
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Benuky pa3xoau 1o 3aeMHu, KOUTO JUPEKTHO Morar Jia ObJIaT OTHECEHHW KbM 3aKyIyBaHETO,
CTPOUTEJICTBOTO WM TPOU3BOJICTBOTO HAa C€IUH OTrOBapslll Ha YCIOBHATA aKTUB, CC
KalUATAIM3UPAT Tpe3 MEePHoia, B KOWTO Ce OYaKBa aKTUBBT Ja ObJIe 3aBLPIICH U MPUBCACH B
TFOTOBHOCT 3a M3MOJ3BaHe WM mpoaaxOa. OcTaHaIUTe pa3xoad II0 3aeMH ClIe[Ba Ja Ce
MpHU3HABAT KAaTO Pasxoj] 3a MEPUOJia, B KOWTO Ca BH3HUKHAIM, B KOHCOIHIUPAHUS OTYET 3a
BCEOOXBAaTHHUS TOXOJ.

4.19. IlpoBu3nu, yCJOBHH NMACHBH M YCJIOBHU AKTHBH

[IpoBu3unuTe ce mpu3HaBaT, KOraTo MMa BEPOSITHOCT CErallHM 3aJBJDKCHUS B PE3ynTaTr OT
MHUHAJIO CHOMTHE Ja JOBEAAT 0 M3XOASI] MOTOK Ha pecypcu oT I'pymara m mMoxe aa Obae
HalpaBeHa HaJEXKIHA OLEHKa Ha cyMmara Ha 3aJbJDKCHHETO. BB3MOXKHO € CPOYHOCTTa WU
cyMaTa Ha M3XOISIINS NMapuieH MOTOK Ja € HecurypHa. CeramHo 3agb/DKEHHE ce MOpakJa OT
HAJIMYMETO Ha MPAaBHO WM KOHCTPYKTUBHO 33JBJDKCHHE BCJIEICTBUE HAa MHHAIM CHOWUTHS,
HampUMep TapaHIM{, TMPaBHUA CIOpPOBE WM oOpeMeHsiBamy ngoroBopu. [IpoBusuure 3a
MPECTPYKTypUpaHE Ce MPU3HABAT CaMO aKo € pa3pabdoTeH W MPHIIOKEH MoapoOeH (hopMareH
IUIaH 3a MPECTPYKTYpUpPaHe WIM PBKOBOACTBOTO € OOSIBUJIO OCHOBHHUTE MOMEHTHU Ha IUIaHA 32
NPECTPYKTypUpaHe MpeJ Te3u, KOUTO Ouxa Omiu 3acernanu. [IpoBusnu 3a Obaeniu 3aryou ot
JIEMHOCTTA HE CEe IPU3HAaBaT.

Cymara, KosTO ce TIpr3HaBa KaTo MPOBU3MS, Ce M3UMCIISIBA HAa 0a3a Hall-HaJe)KHaTa OI[eHKa Ha
pa3xoauTe, HEOOXOIUMHU 3a ypEKIaHE Ha CErallHO 3aJIbJDKCHHE KbM Kpas Ha OTYCTHHS
MEepHOJ, KaTo CE€ B3eMaT B IPEIBHUJI PUCKOBETE M HECUTYPHOCTTA, CBBP3aHHU CHC CETAITHOTO
3anboKkeHre. Korato chiecTBYBaT peauia mo00HU 3abDKEHNUS, BEPOATHATA HEOOXOANMOCT
OT U3XOSII MOTOK 3a MOracsBaHe Ha 33IBJDKEHUETO Ce OMPEEIsi, KaTO C€ OTUeTe Tpyrara Ha
3aBJDKCHUSITa KaTo Ipsui0. [IpoBHM3MHTE ce JAMCKOHTHpAT, KOraro e(eKThT OT BPEMEBHUTE
PasIUKU B CTOWHOCTTA Ha MAPUTE € 3HAUUTEIICH.

OO6e31eTeHus OT TPETH JHLA BbB Bpb3Ka C JaJeHO 3aIbJDKEHHE, 3a KouTto ['pymaTa e curypHa,
ye IIe MOJy4YH, C€ NMPHU3HABAT KaTo OT/AEJeH aKTUB. T03M aKTHB MOXXE W Ja HE HaJBHIIaBa
CTOWHOCTTa Ha ChOTBETHATA MPOBU3HUAL.

IIpoBu3uKTE ce mMpepasriexaaT KbM Kpas Ha BCEKM OTYETEH NEepUOJ M CTOMHOCTTa MM ce
KOPUTHPA, 3a J1a ce OTpa3u Hal-1o0parta NpuOIN3UTETHA OLIEHKA.

B ciywante, B KOMTO ce cuuTa, Y€ € MAaJKO BEPOSITHO @ BH3HUKHE H3XOMAIl MMOTOK Ha
WKOHOMUYECKH PECYpCH B pe3yiNTaT Ha TEeKyllo 3aJbJDKeHHE, MAacHB HE C€ IpH3HaBa.
YcnoBHUTE TACHBU CIieABA Ja CE€ OICHSIBAT IOCJIEABAIIO MO IMO-BUCOKATa CTOMHOCT MEXITY
ommcaHaTa MO-TOpe CpaBHMMAa IPOBH3US M IIBPBOHAYAIIHO IPHU3HATATA CyMa, HaMajeHa C
HaTpyIlaHaTa aMOPTH3AIIHSL.

BepOHTHI/I BXOJAMIM IMOTOOM HAa HWKOHOMHUYCCKHU II0JI3HM, KOUTO BCC OLIC HC OTTOBApAT Ha
KPUTCPHUUTC 34 IPU3HABAHC HA AKTUB, CC CMATAT 3a YCJIIOBHU AKTHBH.

4.20. HecurypHoCT Ha C4€TOBOJHUTE NPUOJTU3UTETHH OLEHKHU

HpI/I HU3roTBAHCTO Ha KOHCOJMAUPAHUA (I)I/IHaHCOB OTYCT PBKOBOACTBOTO IIpaBU peaulia
IMPEATIOJIONKEHN A, OLCHKN U NOIYCKAaHHA OTHOCHO INPHU3HABAHETO M OLCHABAHCTO HA aKTUBH,
acuBH, MMPUXOJANU U PA3XOHU.

JeiicTBUTEIHUTE pe3yJNTaTH MOraT Ja C€ pa3iuyaBaT OT MPENOJOXKEHUSTA, OLEHKUTE M
JIOIYCKaHUATa Ha PbKOBOJCTBOTO U B PEIKH CIIydau CbOTBETCTBAT HAIIBIHO HA MPEABAPUTEIIHO
OILICHEHUTE pEe3yJNTaTH.

I/IH(i)OpMaLII/Iﬂ OTHOCHO CBIICCTBCHUTC MPCATIOJIOXKCHU, OICHKN U JOIIYCKAHHA, KOUTO OKa3BaT
Hail-3HAYUTEIIHO BIIUSHHUE BBpPXY NMPU3HABAHCTO U OLICHABAHCTO HA aKTUBU, TIACUBU, IPUXOIU U
pa3xoau € nNpeaACTaBCHa 1IO-A0JTYy.

4.20.1. OnpenesisiHe HAa 0O4YAKBAHM KPeIMTHH 3ary0oHn

Ha Bcsika oTueTHa nmata rpymara OICHsBa M OINpeness OYaKBaHWUTE KPEAWTHU 3aryOM Ha
THPTOBCKUTE W JIPYTH B3EMaHHUS KaTO Ce B3eMa NpPEIBUJ IilaTa pasyMHa W apryMeHTHpaHa
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nHpOpMaIs, BKIIOYUTENTHO W 3a Opaemu mepuomw. [lpm omeHkara cu rpymara OTYWTa
MpoMsHATa B PHCKAa OT HACTHIIBAHE HA HEU3ITBJIIHEHUE MPE3 OYaKBAHUS CPOK Ha (DUHAHCOBHS
WHCTPYMEHT U ce¢ 0a3upa B 3HAUMTEIIHA CTCIICH HAa MPOTHO3M, NMPUOIU3UTEIIHA OIICHKA U
MIPereHKa 38 MAKPOMKOHOMHYECKUTE YCIOBHUS, HKOHOMHYECKHS CEKTOP U TeorpadCcKusi peruoH,
OT 3HAYCHHE 3a BCCKUM KOHTPAreHT, B JONBIHCHHE KbM MHUHAJ ONUT W crHenuduyHH,
OTIEpaTHBHU U APYTH HHIUBUAYATHN XapaKTEPUCTHKH.

4.20.2. CopaBeajuBa CTOMHOCT HA HHBECTUIIMOHHUTE HMOTH

PwpkoBoACTBOTO TmMoNara ycwims 32 OLCHABAaHE Ha CIpaBeAIMBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChriacHo 3akoHa 3a APYKeCcTBaTa ChC CIElUaHa WHBECTUIIMOHHA
LeN U 32 JpY’KeCTBaTa 3a CEKIOpUTH3ALMs Mpeau NpuaoOuBaHe Ha UMOT U KbM Kpasi Ha BCSKa
(¢uHaHCOBA TOJMHA WHBECTHLIHOHHUTE MMOTH CE€ OIEHSIBAT OT €KCHEPTH ¢ KBaTU(UKAIMI B
ta3u obnact. ONEHKUTE KbM Kpasl Ha (PMHAHCOBATa TOJMHA CE MPEICTABAT BbB (PMHAHCOBUTE
OTYETH CBHIIACHO U3UCKBAHUATA HA CUETOBOJIHOTO 3aKOHOAATeNCTBO. [IpuxonuTe U pasxomure
OT OIICHKaTa Ha CIpaBeIJIMBaTa CTOMHOCT HAa HMHBECTHUIMOHHHTE WMOTH CE€ NPU3HABA BBHB
BCEOOXBATHHUS TOXOI.

4.20.3. Cpok Ha JM3MHIOBUTE I0rOBOPHU

IIpu onpenensHe Ha CpOKa 3a JIM3MHTOBUTE TOTOBOPH, PHKOBOACTBOTO B3€Ma IMPEABUA BCUUKH
dakTH U 00CTOSITENCTBA, KOUTO Ch3[aBaT MKOHOMHUYECKH CTHMYJ Jla YHOPA)KHSABAT OMLHUS 3a
yABJDKaBaHE WM HE YIpaXHsBAT OMUMsA 3a NpekparsBaHe. Onuuure 3a yAbbKaBaHe (WM
NEPUOJUTE CIIEN ONIMHUTE 33 IPEKPATsABaHE) ca BKIIOUEHM B CPOKA Ha JM3HMHIA CaAMO aKo €
JIOCTaTbUHO CUTYPHO, Y€ JIM3UHTOBUSAT JI0TOBOP € YABDKEH (WU HE € TIPEeKpaTeH).

5. Ba3a 3a KOHcOIMaAIUS
5.1. UuBecTHLMH B IbLIEPHH NPeANPUSITUS

JbimepHure npeAnpusTys, BKIOYEHH B KOHCOIUAAIUATA, ca KaKTO CJe/Ba:

HNme nHa nabmepnoro Ctpana Ha OcHOBHa AeifHOCT 31.03.2026 2025
npeanpusaTHe yuypeasiBaHe Yuyactne  Yuyactue
U OCHOBHO % Y%
MSICTO Ha
JAEHOCT

[IpunobuBane U onepamuu ¢
HEJIBYKUMHU UMOTH

Kabaxywm Ucreiitc EOO/] Bearapus 100.00 100.00

5.2. PenyTanus

3a menure Ha TECT 3a O0OE3ICHKA peIyTalMiTa CE pPa3Npeacis KbM CICIHUTE CIMHUIY,
TeHEePHUPAIIY [TAPUYHU IMOTOIH, KOUTO BEPOSTHO IIIE M3BJIMYAT MOJI3U OT OM3HEC KOMOMHAIIMHUTE,
MIPH KOUTO € Bh3HUKHAJIA Py TaIHATA.

31.03.2026 r. 2025 .
XHJI. €eBPO  XHJI. €BPO

Kab6akym Ucreiitc EOO 38 38

Penyranus 38 38

Bhb3cranoBuMara cTOMHOCT Ha €JMHULIATE, TEHEpPUPAIIM MapUYHU MOTOLM, € OINpeJleJieHa Ha
Oa3aTa Ha crpaBe/JIMBa CTOWHOCT, HAMAJICHa C Pa3Xo.Iy 3a Mpoaaxoa.
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6. IIpuxoau ot aeiiHocTTa

B xunsiau eBpo 31.03.2026 31.03.2025
IIpuxomu ot HaeM 145 141
O0110 Npuxoau OT NPoAAKOU 145 141
Hpyru npuxonu 1 26
ObLIO: 146 167

Hpyru mpuxomu B pa3sMep Ha | Xmi. €BpO TPeACTaBIsABAT BH3CTAHOBEHA CyMa II0

3aCTpaxoBaTCIHO crouTHE.

7. Pa3xoam 3a AeiiHOCTTA

B xunsiau eBpo 31.03.2026 31.03.2025
Pa3xomu 3a BEHIITHYU YCIYTH 41 77
IIpeku onepaTuBHU pa3xoau, CBbP3aHU C UMOTH (14) (18)
Pasxonu 3a Be3HATpAXKICHUS 4 ®)
Pasxonu 3a ocurypoBku - (D)
Hpyru pasxoau 3) (6)
ObLIO: (62) 107)

Pa3xoauTe 3a BHLHIIHU yCayru ca ¢popMupaHu, KAKTO cJIeABa:

o JloBepeHHK Ha OONHMTranMOHEPUTE U OaHKa — Aeno3uTap — 12 Xuil. eBpo

e Jla3apHM OLIEHKU U KOHCYJITAHTCKH YCIYTH — 9 XUII. €BPO

e Takcu — 6 xui. eBpo

e (CyeTOBOIHU yCIyrH — 6 XHIL. €BpO

e  OauTOpPCKH yCIYyTH — 5 XWIL. €BPO

e Bp3HarpaxaeHus Ha 00CITy>KBaIOTO JPY>KECTBO — 2 XUII. €BPO

e Jlpyru — 1 xui. eBpo

HpeKI/ITe OnmepaTuBHU pa3xoau, CBbpP3aHu ¢ UMOTH Ca (l)OpMI/IpaHI/I, KaKTO cJjieaABa:

e 3acTpaxoBKH — 6 XHII. €BPO

e [llogapmxka U peMOHTH — 3 XUJI. €BPO

o OxpaHa Ha HCABMXKMUMH UMOTH — 2 XU CBpO

e EnektpoeHeprus — 2 Xuil. €Bpo

e MecTHU JaHBIM U TAKCH — | XUIL. €BPO

8. ®uHaHCOBM MPUXOAU U PA3X0aAH

B xuasau eBpo 31.03.2026 31.03.2025
Pa3xonu 3a nuxBU 10 3aeMU U Ap. (168) (207)
bankoBu Takcu, KOMUCHOHH U JP. (14) (18)
OBIO: (182) (225)

dunaHCOBUTE pasxoau NpeaACTaBIsIBAT PAa3X0Uu 3a JIMXBU U 3aIJIATCHU TAKCH U KOMHWCHOHHU

BBB BPb3Ka C MMOJTYyYCHU 0aHKOBU KpeauTu u 06J'II/IFaI_II/IOHHI/I 3aCMHU.
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9. UuBecTHIIMOHHA UMOTH

B xuasau eBpo 3eMu- TepeHU Crpaau u (011011 01]
KOHCTPYKIUH

OT4yeTHa CTOHHOCT

Canno ksM 1 anyapu 2025 1. 14 057 17 558 31615

[Ipexnacudunmpanu 7 065 - 7 065

[IpoMeHnu B cripaBeAIMBaTa CTOMHOCT 1049 302 1351

Canno ksM 31 nexemBpu 2025 r. 22171 17 860 40 031

B xuasiau eBpo 3eMu- TepeHU Crpaau u (011011 01]
KOHCTPYKI[UH

OT4yeTHA cTOIiHOCT

Canpno kbM 1 sinyapu 2026 r. 22171 17 860 40 031

[pexmacudumpann (6 169) - (6 169)

Caao kM 31 mapt 2026 1. 16 002 17 860 33 862

KbeMm 31 mapt 2026 1. HEABIKMMEU UMOTH ¢ o0mia OamancoBa ctoiHOCT 22 005 xmi. eBpo ca
3aJI0’KEHHU KaTo 00e3MeYeHre 0 OaHKOBU 3aEMHU.

Otnanenute nox HaeM akTuBU KbM 31 mapt 2026 r. npeacrasnsasat 49,33 % ot obmus pazmep
Ha akTUBHTE Ha [ 'pynara.

KbMm 31 mapr 2026 r. ['pynara otunta 16 Xui1. eBpo B3eMaHUs 110 aKTUBHU JJOTOBOPH 32 HAaEM,
npezncrasisgaiy 9,04 % ot B3eMaHUATA OT HAaeM, TEHEPUPAHH IIPE3 NepHOa.

3a nepuoaa prnaTa HE € u3BbpHIBaJIa CACIKH 3a IOKYIIKa HJIIN npoz[a>K6a Ha HOB aKTHMB Ha
CTOﬁHOCT, HaJABHUIIIaBamia C 5 Ha CTOMHOCTTa Ha CCKIOPUTU3UPAHUTE aKTHBH, KAKTO M TaKHBa
CACJIKU, U3BBPUICHU CJIC JaTaTa Ha U3TrOTBAHC Ha MCKINHHUA (1)I/IH8,HCOB OTYCT.

I1pe3 oruerHus nepuon ['pynara e U3BHpIIMIA PEMOHTH U MOAOOPEHUS Ha HEJIBIKMMU UMOTH
B pa3Mep Ha 3 XuJI. eBpo.

IIpenocraBenu aBpaHcu

B xuasau espo 31.03.2026 31.12.2025
[IpenocraBenu aBaHCU 3a MOKYIKa Ha 462 462
WHBECTUIIMOHHN UMOTH

Pasxonu 3a npunobuBaHe Ha IMOTH 18 18
OB O: 480 480

CepIUlacHO KIIay3uTE B MPEABAPUTENHUTE AOTOBOPU M IMOCIIEIBAIINTE aHEKCH, 32 aBAHCUTE 3a
MOKYyIIKa Ha WHBECTUIIMOHHM WMMOTH B pasmep Ha 462 Xwi. eBpo, COOCTBEHOCTTa BBPXY
MMOTHTE cliefiBa 1a Obie IpexBbpiieHa B cpok a0 31.12.2026 .

10. AkTuBHM 3a mpoaaxoda

B xuasau eBpo 31.03.2026 31.12.2025
Hensmwxumu nmotn 6169 -
OBIIO: 6169 -

AxTuBHUTE 3a TMpojaxba ca TpeKIacuPUIMPAHN WHBECTHUIIMOHHU WUMOTH W IPEJCTABISABAT
HEJIB)KMMH HMMOTH, KOUTO ca pa3padOTeHHM ¢ I1ell mnpojaxba, Karo cieapa Aa Obaar
peammsupanu 10 M.08.2026 1.

IMpe3 2026 r. HeXBMXHMH WMOTH c o0ma OamaHcoBa cToiiHOCT 6 169 Xmi. eBpo ca
npekiacuGUIUpany KaTo HEJBIKMMHI HMOTH 3a Ipoaxoa.
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11. THpProBCcKy M APYru B3eMaHUs

B xunsiau eBpo 31.03.2026 31.12.2025
BzemaHus OT KIMEHTH U AOCTaBUUIU 16 13
IIpenocraBenu aBaHCH 6 -
Jlarblin 3a Bh3CTAaHOBSIBAHE 1 -
ObIO: 23 13

Bceuuku B3emanus ca kpaTkocpouHu. HerHata OajnaHCcOBa CTOWHOCT Ha THPTOBCKUTE M JIPYTH
B3€MaHUs Ce MMpHeMa 3a pa3yMHa NpUOIM3UTETHA OIIEHKA Ha CTIpaBeJINBaTa UM CTOWHOCT.

12. Ilapu4HM cpeACTBA M MAPHYHH €KBMBAJCHTH

B xuasiau eBpo 31.03.2026 31.12.2025
[Tapuunu cpencTBa B 6poi - 1
[Mapuunu cpencTBa B 6aHKH 165 110
OBIO: 165 111

ITapuuyHuTe CpeacTBAa B €BpPO Ca OLCHEHM II0 HOMHUHAJHaTa MM CTOMHOCT, a Te3U B
Yy>KJECTPaHHA BajlyTa MO 3akirouuTenHus Kypc Ha BHDB KbM Kpas Ha OTY4ETHHS NEPUOL.
Pasnukure oT poMsiHA Ha BAIyTHHTE KypCOBE Ca OTYATAHH KaTO TEKYIIN IPHUXOIH, CbOTBETHO

pas3xou.

13. Kanuran

KoM 31 mapt 2026 1. cOOCTBEHUSAT KamuTal € B pa3mep Ha 9 184 xui. eBpo, KOUTO CTPYKTYPHO

ce pasmpenes KakTo cIeaBa:
e  3amKCaH KanuTai
e pesepBu
e HepasmpeJelieHa nevanda

e Tekylla revyanba/zaryoa

13.1. Peructpupan Kanuraju

332
432
9282
(98)

HpyxectBoTo-Maiika e ¢ kanutan 331 500,00 eBpo, pasnpenernen B 650 000 Oposi 0OMKHOBEHU
0e3HaTMYHN CBOOOTHOIMPEXBHPIAEMH aKIMU C MPAaBO HAa Mac ¢ HOMHHANHA croitHocT 0,51

CBpO BCsKa €HaA.

OCHOBHHUSAT KalmTaj € 3allicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € H3IAJI0 BHECCH.

Bun 31.03.2026 31.12.2025
AKIIMY HAITBJIHO IJIaTEHU 332 332

- B HAYAJIOTO HA TOJWHATa 332 332

- eMUTUPAHU Ipe3 roJuHaTa - -
AKIIMH HAITLJIHO TJIATEHH 332 332
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e CoOcTBeHMIIUTEe HA KanuTajda Ha JlpykecTBoTo-Maiika, CHIVIACHO KHHTa Ha
akuonoHepute KbM 31 mapt 2026, u3znanena ot lLlenTpajieH aemo3uTap, ca
MpeaCTABEHH KAKTO CJeBa:

31 mapt 31 mapt 31 nekemBpu 31 1exeMBpH
2026 2026 2025 2025
Bpoii akuun % bpoii akuun %
XOJIIMHT HEHTHP AJl 216224 33.27 216 224 33.27
VII® [KB-CAJIA 43 240 6.65 43 240 6.65
MOK ChIIACHE 44900 6.91 44900 6.91
JIPYTH 345 636 53.17 345636 53.17
650 000 100 650 000 100

Jloxoa Ha akmus
31.03.2026 31.03.2025
Texyma nedanba / 3aryba (B XWI. €Bpo) 98) (165)
bpoii akiun 650 000 650 000
Joxon Ha akiusi (B €eBPO 32 aKI[Us) (0.15) (0.25)

13.2. Pe3epBHu
KoM 31 mapt 2026 r. 3aKkOHOBUTE pe3epBHU ca B pazMep Ha 432 XUIL. €BpO.
001110 pe3epBu B pa3mep Ha 432 XuJl. eBpo.

14. HeTexyiu nacusu

B xunsau eBpo 31.03.2026 31.12.2025
3aabmkeHus 110 0aHKOBH 3aEMU 9 000 9355
3aabIKEHHS 10 O0JIUTaIl[HOHEH 3aeM 10 123 11248
OB O: 19123 20 603

KoM 31 mapt 2026 r. [pyxecTBOTO-MaiiKa € KpeAuTonoxy4aren 1o 4 (uetupr) OaHKOBH 3aeMa.
K®M 31 mapt 2026 r. [IpykecTBOTO-MaiKa € EMUTHPAJIO CIeIHUS OOIUTallMOHEH 3aeM:

Ha 02 asrycr 2023 r. [lpyxkecTBoTOo emutHpa obOnuranmuud B pasmep Ha 11248 421,39
(emnHageceT MUJIMOHA JIBECTA YETHPHICCET M OCEM XWIISJAM YETHPUCTOTHUH JBAJIECET W E€IIHO
eBpo u 39 nenTa) epo (22 000 000 (aBameceT W aBa MUJIMOHA) JieBa), pa3npeaeneHu B 22 000
Opos OOMKHOBEHHW, CBOOOJHO TNPEXBBHPIAEMH, OC3HAJIMYHM, JIMXBOHOCHHM, NOMMEHHH U
o0e3neueHn obnuranuy ¢ HOMUHAITHA U eMucHoHHa ctorHocT 511,29 eBpo (1 000 neBa) Bcsika
e/Ha.

EmutenTsT € cximrounn norosop c ,,JOr Mapker” EAJ] 3a moBepeHUK Ha 0OIUTallMOHEPHTE.

JluxBara o emucusTa € GopMHpaHa KaTo IJIaBall HOMWHAJIEH JJMXBEH MPOIEHT, (JOPMHUPAH OT
6-meceuen EURIBOR ¢ magbaska ot 1.00 % (100 6a3ucHu TOUKH), HO He TT0-Mainko oT 3.00 %
u He noseue oT 5.00 %, a magexxute Ha rmaBHULUTE ca Ha 10 BHOcku mo 1 124 842,14 eBpo
(2200 000 neBa), IBIDKMMH Ha JlaTaTa Ha BCSKO 0-MECEYHO JIMXBEHO IUIALIaHE OT YeTBbpTaTa
rOJHA Ha OOJIUTallMOHHUS 3a€M JI0 IBJIHUSA HaJIeK Ha EMHUCHUSTA.

3a oOe3meueHWe HA IIOracsIBAHETO HA BCUYKM B3EMaHHS Ha O6J'II/IFaL[I/IOHepI/ITC Io
O6J'II/Il"aLII/IOHHI/I$I 3ac€M, I[py)KCCTBOTO € CKIIFOUMJIO 3aCTpaxOBKa ,,O6J’II/IFaLII/IOHHI/I eMmucuu’”’ B
I10J13a Ha I[OBepeHI/IKa Ha O6J'II/IFaLII/IOHepI/ITC.
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15. Texkymu nacuBu

B xunsiau eBpo 31.03.2026 | 31.12.2025
KparkocpodHa gacT Ha IBJITOCPOYHH OAaHKOBH 3a€MH - 21d6HUYA 1422 1423
KpartkocpouHa 4acT Ha IBJITOCPOYHH OaHKOBH 3a€MHU - IUXEA - 8
Kparkocpounn 3agpiDKeHHS 110 OOJUTAIlMOHHM 3aeMUd  — 1125 -
2nasHuYa

Kpatkocpounu 3aabkeHus 10 OOJIMTallUOHHH 3a8MH — JIUX6A 56 145
3aabIDKEHNS KBM JOCTABUUIIN 3934 4 044
ITomrygenu aBancu 5092 4351
JaHbUHU 3a0bJKEHUS 27 42
Jpyru KpaTKOCPOUHU 3aIbIKEHUS 4 5
ObLIO: 11 660 10018

3agpioKeHUsITa KbM JOCTaBUMLU B pa3Mep Ha 3 934 Xuil. €BpO BKJIIOYBAT 3aAbJDKCHUS 3a
3aKyIEHU HEIBWXKMMH HUMOTH B pa3Mep Ha 3 812 xui. €Bpo W OpPYyrd 3aJbIDKEHHUS KbM
JIOCTaBYMIIM B pa3Mmep Ha 122 xui. eBpo.

Jpyru KpaTKOCPOYHH 3aIbJDKEHUS B pa3Mep Ha 4 XWII. eBpO BKIIIOYBAT IIOJIyUYEHH I'apaHLUOHHH
JIETIO3UTH OT KJIMEHTH B pa3Mep Ha 4 XUIL. eBpo.

16. Cebp3anu guna
Cbp3anuTe naulla Ha ['pymnaTa BKIIOYBAT:
e  AKIIMOHEpHUTE Ha IPY>KECTBOTO
Xonmunr LHentsp Al — akumonep ¢ 33.27% yuactue u nip.
v Open Pasrpax AJl — npiiepHo Apyx’ecTBO Ha XOJIIUHT HEHTHP Al
o Kiro4oB ynpaBieHCKH nepcoHan

Axo HE € HU3PpHUYHO YIIOMCHATO, TPAH3aKIHUUTC CHC CBBP3aHU JIMIA HC Ca U3BBPIIBAHU IIPU
CIICIIMaJIHA YCJIOBHUS U HE Ca TPECAOCTABAHU UJIHM MTOJIYyUYaBaHU HUKAKBU rapaHIIUU.

16.1. Caenxu cbC CBbP3aHU JIMIA

Hpea OTUCTHHA TII€puoJia HC Ca CKJIKYBAHU CACJIKH CbC OCBCH

BB3HAI'PpAXKXJACHUATA Ha KIIFOYOBUSA YIIPABJIICHCKH IIEPCOHAJI.

CBBbp3aHU JIMIIA,

16.2. Caenku ¢ KJIIOYOB YIPABJICHCKH IIEPCOHAT

KirouoBusT ynpaBieHCKH niepcoHan Ha JlpyecTBOTO-Maiika BKIo4Ba ChbBET HA AUPEKTOPUTE
n M3nenauteneHn aupexTop. PasxonuTe 3a BB3HArpaXKACHHUATAa HAa KIIOYOBHS YIPABICHCKH
HEPCOHAI Ca CIECIHUTE:

Kpatkocpounu Bb3HArpaxaeHusi 3a TeKyliaTa roJjuHa : XHJI. €BPO
e Bu3HarpaxneHnue 3
e OcurypoBku -

O6mo0: 3

15.3. Pa3ueTu ¢hC CBbP3aHH JMLA B Kpasi HA Mepuoaa

KoM 31 mapt 2026 r. I'pynara HsiMa pa3yeTy CbC CBBP3aHU JHUIIA.

17. HpOBH3HH, YCJI0BHU aKTHBHU U YCJIOBHH IMMAaCUBU

IIpe3 2026 r. He ca HaYKCIIEHH TPOBU3HMH U HE Ca TMPU3HATH YCIOBHU aKTHBH U NACHBH.
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18. KaTeropnu (¢pHaHCOBM AKTHBH H NACHBH

bamancoBure cTOitHOCTH Ha (I)I/IHaHCOBI/ITG aKTHUBU M IIaCMBH Ha prnaTa Mmorart aa 6’I>I[aT

MMpEACTAaBCHU B CIICAHUTE KaTCrOpUU:

B xuasiau eBpo 31.03.2026 | 31.12.2025
DUHAHCOBH AKTUBH
Qunancosu akmueu, OMYUMaHu N0 AMOPMU3UPAHA CIOUHOCH
Herexyiu aktuBu:
IIpenocraBenu aBancu 480 480
Tekyniu aKTuBHU:
B3eMaHus oT KJIIMEHTH U TOCTaBUYUIU 16 13
IIpenocraBeHu aBaHCH 6 -
Hpyru Bzemanus 1 -
[Tapu 1 mapuyHU €KBUBAJICHTU 165 111
668 604
DOUHAHCOBH NMACHBH
QuHaHCOB8U NACUBU, OMYUMAHY NO AMOPMUSUPAHA CIMOUHOCT
Herexymu nacusu:
3a1bKEHHUS TT0 OAaHKOBH 3aCMH 9000 9355
3a1bKEHUS TT0 OOJUTAllMOHHH 3aEMHU 10 123 11248
Texynu nacusu:
KpaTtkocpouHa 4acT Ha JbJITOCPOYHN OAHKOBU 3a€MHU 1422 1431
3a1bKEHUS TT0 OOJUTAMOHHH 3aEMHU 1181 145
TBpProBeku 3aIbIKEHUS 9026 8395
HApyru 3agbiKeHus 31 47
30 783 30 621

BbB Bpb3ka ¢ npuinaraneto Ha MCOO 9 duHancoBH UHCTPYMEHTH, (PMHAHCOBUTE aKTUBU Ha
rpymnara ca Kjiacu(puuupaHu B KaTeropusta (UHAHCOBU aKTHBH, OTYMTAHH 110 aMOPTH3HpaHa
cToitHOCT. (DUHAHCOBHUTE TMACHBH ca KJIACH(QHUIMPaHH B KaTeropusta (UHAHCOBU IACHBH,
OTYUTAHH [0 AMOPTU3UPAaHA CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (UHAHCOBUTE HHCTPYMEHTH

I'pynara e wm3nokeHa Ha pPa3UYHU BHJIOBE PHCKOBE 10 OTHOIICHHWE Ha (UHAHCOBUTE CHU
WHCTpyMeHTH. Hali-3HaunmMuTe (DUHAHCOBH PHCKOBE, Ha KOUTO € H3JIOkKeHa [pynara ca
[1a3apEH PUCK, KPEAUTEH PUCK U JINKBUJEH PUCK.

VYnpaeneHnero Ha pucka Ha I'pymara ce OCBIIECTBSIBA OT ChbBETa HAa JAUPEKTOPUTE Ha
npeanpusaTrero-mMaiika. Ilpuopurer Ha PBKOBOACTBOTO € Ja OCHIYpU KpPaTKOCPOUHUTE M
CPEITHOCPOYHHM TMAapUYHU MOTOIM. J[BIrOCPOYHUTE WHBECTULIMM CE YIMpaBisgBaT, Taka 4e Ja
MMaT AbJIroTpaiiHa Bb3BpaIlacMoCT.

BcnenctBue Ha m3nos3BaHeTo Ha (PMHAHCOBHM MHCTPYMEHTH ['pynara e m3jioeHa Ha TaszapeH
PHUCK ¥ TIO-KOHKPETHO Ha PUCK OT MPOMEHHU BBB BATYTHHS KypC, IMXBEH PUCK, KAKTO M PUCK OT
IpoMsHaTa Ha KOHKPETHH IIEHHM, KOETO C€ IBJDKM Ha OllepaTHMBHATA W WHBECTHIIMOHHATA
nerHoct Ha ['pynara.

AHaJM3 HA Ta3apHUS PUCK

e BajyTeH pHCK - [I0-ToJIsIMaTa yacT OT cJejKuTe Ha ['pynaTa ce ochllecTBsIBaT B €BPO.
Crnenku B €BpO, HE MpEAnoarar u3jiaraHe Ha BallyTE€H PUCK, MMOPaJy BbBEKAAHETO Ha
€BpOTO KaTo opuuuaiHa BaiayTta B Penyonuka bearapus.
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e JIuxXBeH PHCK - IOJINTUKATa Ha ['pynara e HacoueHa KbM MUHUMHU3UPAHE HA JINXBEHUS
PHCK IIPHU ABIATOCPOUHO (puHaHCUpaHe. 'pynaTa MMa ABITOCPOYHHU 3a€MHU, KOUTO Ca C
¢ukcupanu nuxsenn npoueHTH. Kem 31 mapt 2026 r. ['pynata e uznoxkeHa Ha PUCK OT
NpoMsiHa Ha TMAa3apHHUTE JIMXBEHH MPOLEHTH MO OaHKOBUTE W OOJMTAMOHHHUTE CH
3aeMH, KOUTO ca C MPOMEHJIUB JIMXBEH MPOLEHT. Bcuuku apyru GMHAHCOBU aKTUBHU U
nacusy Ha ['pymnaTta ca ¢ puKcupanu JIMXBEHHU NIPOLICHTH.

e Jlpyru meHoBHM pHcKOBe - ['pymaTta HAMa KPaTKOCPOYHHW WHBECTHIINH, KOUTO Ja Ce
THPTyBaT Ha MyOJIMYEH Ma3ap U Ja UMaT MPOMEHJIMBY HUBA HA [IEHUTE.

AHaju3 Ha KPEIUTHUA PUCK

KpeauTHusT prck npencraBisBa pUCKBT JaJ€H KOHTPAreHT Jia HE 3aljiaTH 3aJbJDKEHUETO CH
kbM ['pymarta. ['pymata e u3nokeHa Ha TO3W PHCK BBB BpB3Ka C Pa3IUuHH (HUHAHCOBU
WHCTPYMEHTH, KaTO Hamp. Bb3HUKBAaHE HA B3€MAaHHA OT KIMEHTH, ACTIO3UPAHE HA CPENCTBA U
npyru. U3naranero Ha ['pynarta Ha KpeIuTeH PUCK € OrpaHHUueHO 10 pa3Mepa Ha OasaHCcoBaTa
CTOHHOCT Ha ()MHAHCOBHUTE AKTUBH, IPU3HATH B Kpas HA OTYCTHUS TMepro] (BUK MPUIIOKEHHE

18).

I'pynara penoBHO cieny 3a HEU3NBIHEHHETO Ha 3aJbJIDKEHHUATA HA CBOM KIWEHTH U JIPYTH
KOHTPAareHTH, YCTaHOBEHW WHAMBUAYAIHO WIHM Ha TPYNH, W W3MOJ3Ba Ta3u MHDopMmanms 3a
KOHTPOJ Ha KpeAuTHUs puck. Korato pasxoauTe He ca NPEKAIEHO BHCOKH, c€ HaOaBAT U
M3M0J3BaT JAHHU 32 KPEAMTEH PEUTHHr OT ()MHAHCOBU OTYETH HA KIMEHTUTE WU APYTHUTE
KoHTpareHTu. [lonuTrka Ha ['pynaTa e ga 3BBpIIBA TPAH3AKLHUU CAMO C KOHTPareHTH ¢ A00Bp
KpEeIUTEeH peUTHHT. PEKOBOACTBOTO Ha ['pymnara cunra, ye BCHUKU rOpecrioMeHaTH (UHAHCOBU
AKTUBH, KOUTO Ca C HACTBIIWI MaAeXK Ipe3 MPEICTaBCHUTE OTUYETHH HEepUOAH, ca (PMHAHCOBU
AKTHBH C BUCOKA KPEIUTHA OLICHKA.

I'pynara He e npenocraBsuia GUHAHCOBUTE CH aKTUBH KaTo 00€3MeUeHHE 0 IPYTHU CHENIKH.

KpeauTHusT puck OTHOCHO Mapu U MapUYHU €KBUBAJIEHTH CE€ CUMTA 332 HECHIECTBEH, Thil KaTo
KOHTpareHTuTe ca OaHkM ¢ 100pa pemyTalus M BHCOKAa BBHIIHA OLIEHKA HA KPEIUTHHSA
PEUTHUHT.

AHaJIHN3 HA JUKBHIHUS PHUCK

JIMKBUTHUSIT PUCK TIPEJICTABIISIBA PUCKBT ['pymaTa jia He MOXe Jia IOrach CBOUTE 3a/IbJIXKCHUSI.
prHaTa nocpeula Hy>XJIUTC CU OT JIMKBUJIHU CPEACTBA, KATO BHUMATCIHO CJICAN ILIalllaHuATa
110 MOTaCUTCIIHUTE IJIAHOBE HAa AIBJITOCPOUYHHUTE q)HHaHCOBI/I 3aBbJIDKCHUS, KAKTO U BXOOAIIUTEC U
W3XOMSIIM MAPUYHH TMOTOIM, BB3HHMKBAIIM B XOJa Ha omepaTtuBHara jaeiHocT. Hyxaure ot
JUKBUJIHU CPEJICTBA ce clensaT Ha Oa3ara Ha 30-mHeBHHM NporHo3u. HyXIuTe OT JIHKBUIHH
Cpe/ICTBa B JBJITOCPOUCH IUTaH - 3a mepuoau oT 180 m 360 mHM, ce ompenensiT MeCcedHO.
Hyxaute OT mapu4HU CpPEeJCTBAa CE CPaBHABAT ChC 3aEMHUTE Ha pa3MoJOKEHHUe, 3a Ja Obaar
YCTAHOBEHU M3IUINBIM WK Jaeburmta. To3u aHAmW3 Ompefens Jald 3acMHTe Ha
pasMoIoKEHUE I ca JOCTAaThYHH, 32 Ja MOKPHST HyXAuTe Ha [ pynara 3a nepuoa.

I'pynara nepxu mapu B Opoii, 3a 1a mocpeia JUKBUIHUTE CH HYXKIH 3a rmepuoan 1o 30 1Hu.
CpencTBa 3a ABIATOCPOUYHUTE JIMKBUIHH HYKAM C€ OCHTYpsIBAT Ype3 3a€MU B CHOTBETHHS
pasMep u pojak0a Ha TBITOCPOUHU aKTHUBH.

DOUHAHCOBHTE AKTHBH KAaTO CPpE€ACTBO 3a yIIpaBJ¢HHE HA ITUKBUIHUA PUCK

HpI/I OLICHSABAHCTO U YHIPABJICHUCTO HA JIMKBUJIHUA PUCK prnaTa OTYHUTA OYaKBAHUTC IMAPUIHU
moTonu OT (bHHaHCOBI/I HUHCTPYMCHTH, NO-CIICHUAIHO HAJIWYHUTC IApUYIHU CpPpCACTBA U
THProBCKU B3€MaHUA. Hanuunaurte MapuiH peCypCHu W THProBCKU B3€MaHHA HE HaJABHULIaBaT
TCKYIIUTC HYXJIW OT H3XOAAN] IMapHU4CH IIOTOK. OuakBaHusTa Ha PBKOBOACTBOTO 3a
OCUTYPSIBAHC HAa HYXXHHUTC MMAapUYHU CPCACTBA 3a 06CJ'Iy>KBaHe Ha KPAaTKOCPOYHUTEC 3aABJDKCHUS
ca CBBbp3aHHM C IIOCTBIUICHUATA OT OCHOBHATa IIGI7[HOCT, KakToO Hu OT Hp0)1a>1<61/1 Ha
HWHBCCTULIMOHHU UMOTH, 3@ KOUTO CC BOAAT NPCABAPUTCIIHU PAa3rOBOPHU.

28



HEJIBWDKUMU UIMOTHU CODUST AJICHLL
MEXIUHEH KOHCOJIMANPAH ®UHAHCOB OTYET
KBM 31 MAPT 2026 1.

20. ITonuTHka 3a ynpaBjieHHue HA KanuTajla

Jpy>kecTBOTO - Maiika ynpasisiBa KanuTajga CU Taka, 4ye 1a OCUTYPH:

- ChoasBaH€ Ha 3aKOHOBUTEC HM3UCKBAHHUA OTHOCHO [JPY>KECTBa CBC CIICIUATIHA
MHBCCTHIIMOHHA 1ICJI;

- (yHKIMOHHMpAHETO CH KaTO JIEHCTBAIIO MPEANIPHUITHE;

- MakCHMaJHa BB3BpaIlaeMOCT 3a COOCTBEHHIIUTE, 4Ype3 ONTUMHU3AIUI  Ha
CHOTHOIICHHETO MEXIy JBIT W KamuTtal (Bh3BpallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

Ilenta Ha PBKOBOJACTBOTO € Ja MOJABPIKA JOBEPHETO HA HWHBECTUTOPHUTE, KPEIAUTOPUTE H
nasapa ¥ Jia rapaHtupa ObJeII0TO pa3BUTHE HA TpyIara.

PrroBoscTBOTO Ha JlpyKecTBoTo-Malika ompenenst pa3Mepa Ha HEOOXOAMMHUS KaruTaml
MIPOMOPIIMOHATTHO Ha HUBOTO Ha PHUCK, C KOMTO C€ XapaKTepU3UpaT OTIENHUTE NEHHOCTH.
IMonnbpkaHeTO U KOPUTHPAHETO Ha KamUTajloBaTa CTPYKTypa ce M3BBpIIBA B TACHA BPB3Ka C
IPOMEHUTE B UKOHOMHYECKUTE yCIIOBHUS, KAKTO M B 3aBUCHMOCT OT HUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHUTEC aKTUBH, B KOUTO CC MHBECTHUPA. OCHOBHHTE HWHCTPYMCHTHU, KOUTO CC U3I10JI3BAaT
3a yIpaBJeHUE Ha KallUTAI0BaTa CTPYKTypa ca: TUBUICHTHA IMOJINTHKA; MPpoiak0a Ha aKTHBH, C
LeJl HaMalsBaHe Ha HUBOTO Ha 3a[UIBKHSUIOCT M Ip. BCHUKM pelieHus 3a MPOMEHH B Tas3u
HAacoKa ce B3eMaT IpU OTYMTaHE Ha OajaHca MEXAy LeHaTa M PHCKOBETE, NPUCHIIM HA
PasInYHUTE U3TOYHHULIM Ha (PUHAHCHPAHE.

21. Cp0uTHA cile KPpasi HA OTYETHUSI MEPUOST

21. Cp0uTHA ciel KPpasi HA OTYETHUSI MEPUOS

He ca Bp3HUKHAIM KOPUTHpAIIX WM 3HAYUTEITHH HEKOPUTUPAIIN CHOUTHS MEXKIY AaraTa Ha
(UHAHCOBHUS OTYET M JaTaTa Ha OTOPU3UPAHETO MY 3a U3/IaBaHe.
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