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MexcanneH dunancos oTdeT 3a 2026
OTUET 3A ITEUAABATA AU 3ATYBATA U APYTUA BCEOBXBATEH AOXOA
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IIpuxoan OT OImepaTHBEH AMSHHT 7 33 17
632 112
Pazxoan 3a MaTepmaAn M BBHIITHE YCAYTH 8 (19) (19)
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ITeuasba 3a roaunara 581 61
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OTUYET 3A ITAPUUHUTE IMTOTOLH

2026 2025

IIpua XHA.€BPO  XHA.€BPO
I[Tapuuau HoTONH OT OIEPATHBHA ACHHOCT
[Maprasn HAAIAHAA/ TOCTBIACHHA OT OMEPAIHY C (PUHAHCOBH AKTHBH,
HETHO YpeKAaHE 539 147
BeacranoBenn saemu 133 -
IIpeaocTaBenn 3aemu (890) (2 657)
TToAy9eHH AMXBH IO IIPEAOCTABEHH 32€MH 67 4
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Tlaautanms Ha DEPCOHAAA H 32 COLIMAAHO OCHTYPABAHE - )
Apyrz mocTsnaeHus/ (IAAAHAS), HETHO -
Ilaaren KOpHOOPATHBEH AAHBK -
T1aarenn AaEbIIT 5 -
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PEIYBJINKA XOJUIHHL AJ]

MexnuHeH PpuHAHCOB oTHeT 32 2026

1. TH®OPMAILIMSA 3A APYKECTBOTO

“PEITYBAVIKA XOAAHMHI™* AA e Apy®ecTBO, perHCTpHpaHo B Bbarapua ¢ aapec Ha yIpaBaeHHe
p. Codpusa mx. 1407, x8.Aoseren, x.x IIpomuimaena soma ,,Xaasuanmka®, Bussec memtsp , Ilapk
Aeiin®, ya. ,,Cpebopra®™ Ne 16, EUK: 121676036.

CeBersT Ha aAupexropuTe Ha 17.12.2024 r. B3eMa peleHre 3a yBeAHTaBaHe Ha KaImTasa ¢ Ao 3 189 484
O6p HOBH OOHMKHOBEHH, IIOMMCHHIN, OC3HAAWYHE AKIKE C IpaBo Ha raac. OAoGpeH ¢ IIPOCHEKT 32
yBeAMdeHHe Ha KanuTaAa ¢ permerne Ha KOH Ne 41-E or 28.01.2025 r. 3amucanu ca morm 2 991 698 6p.
axEm cbe croirocr 5 983 xua. as / 3 059 xuA. eBpo (emucnonna croinocr 2 As / 1.02e8po). PasmepsT
Ha KamuraAa ksM 30.06.2025 r e B pasmep ma 9 370 666 aB., pasmpeaeser Ha 9 370 666 Gp. obukHOBCHI
ITOMMEHHH Oe3HAANTHY aKIHH, C HOMHHAA 1 AB.

Cobsera Ha AupekTopuTe Ha Pernybamka Xoaamar AA ma 14.08.2025 1 B3ema peruenve 3a yBeANTaBaHe HA
kamrmuTasa oT 9 370 666 (AeBeT MEAMOHA TPHCTA H CEACMACCET XMASAM IIECTCTOTHH INIECTACCET H LIecT)
AeBa /4791 145 espo Ha A0 16 398 665 (mIeCTHaACCET MHAMONA TPHCTA ACBETAECET H OCEM XHMAAAM
wecTcroTHH wwectAecer u net) Aesa / 8 384 504 eppo. EmucrorHara CrOMHOCT Ha BCAKA €AHA AKIAA OT
HoBata emucua (,Emucuara®) e 2.20 aB. (aBa AeBa m ABaseceT crotuHkm)/1.12 eBpo. IIpocmexTsT 32
mybAMYHO IIpeAAaraHe Ha aKIEHTe OT Hactoamara Emucus (,,JIpocmexrsr™) e oaobpen ¢ Pemenne Ha
Komucrara a dumarncos Hassop (,KOH®) Ne 588 - E ot 24.09.2025 r.

Ha 01.01.2026 roAmHa pasMep®sT HAa PETHCTPHPAHMA KAOHTAA Ha Peny6Am<a XoAAHHT AA e
npesaaytupas Ha 7492 283,52  eppo, pasopeseaern B 1469 0752 OOHKHOBeHH, DOMMEHHH,

GesHaAmIHN, BCHYKHA C OPaBO HA TAAC M C HOMHHAAHA cTofiHocT ot 0.51 espo.

1.1.Co0GcrBeHOCT M YIIpAaBACHHE

Penybamka Xoaauar AA e myOAMYIHO APYECTBO CHIAACHO 3aKOHA 32 IIOAHMYHO ITPeAAaTaHE HA NEHHH
KHHXKA.

KoM 31.12.2025 r. aknuorepn B PenyGanka XoAARHET AA, CBIAACHO KHHIA HA AKITHOHEPHTE, M3AAACHA HA
08.01.2026 r or Llenrpasen aerrosuTap AA ca:

Axnuonepu bBp. axkmun % ot

KAIIHTAAA
Isec Wealth Management Ltd 1 208 768 8.23%
Oxc Kpmmmaam EOOA 871 104 5.93%
Apyra 10puAMTECKH AMIIA TIPHTEXKABAIH IT0A 5% OT kKammTasa 6 246 216 42.52%
IOpuit Arreaos 3 766 376 25.64%
Apyru dusmgecku amurma 2598 288 17.68%
O06mo xanuTas 14 690 752 100,00%

1.2. ITpeamer ma aeHHOCT

ITpeAMeTHT Ha ACHHOCT HA APYKECTBOTO BKAIOYBA IPHAODMBAHE, yIPABACHHE, OLEHKA M TIPOAXKOa Ha
y4aCTHA B OBATAPCKM M UYXKACCTPAHHH ADYKECTBA; MPHAOOMBAHE, OIEHKA M IMPOAAKOA Ha ITATEHTH,
OTCTBIIBAHC HA AMICH3HH 32 HM3IIOASBAHEC HA IIATCHTH Ha APYKECTBA, B KOHTO ADYIKECTBOTO y4acTBa;
(puHAHCHpaHE Ha ADYIKECTBA, B KOMTO ADY)KECTBOTO yYACTBA, THPLOBHA B CTPAHATA M TYKOHMHA U BCAKA
Apyra He3aOpaHeHa OT 3aKOHA ACHHOCT.

1.3.0cHOBHHA ITOKa3aT€AH HA CTOIAHCKATA CPEAA

OcHOBHHTE IIOKA3aTEAW HA CTOIAHCKATA CPEAd, KOWTO OKA3SBAT BAWJHHE BBPXY AEHHOCTTA Ha
ApyxectsoTo 32 2025 -2023 r. ca mpeAcTaBeHH B TAOAHIATA IIO-AOAY:
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MesxauHeH ¢guHAHCOB OTHET 3a 2026

Tlokaszarea 2025 2024 2023

BBII B MAH. AeBa/MAH. eBpO 226912/116018 202 861/103721 183 743/93946
Pearen pacrex Ha BBI1 3.1% 1.7% 1.8%
WNudaauun B kpad Ha roAnnaTa 5.0% 2.2% 9.5%

wsmoynur: bHB

2. U3ABAEHHE 3A CBOTBETCTBHE C MC®0 U ITPUAATAHE HA ITPUTHITUIIA HA
AEVICTBAIIIO ITPEAITIPUATUE

2.1. H3apserne 3a cporsercreue ¢ MCPO, npuern or EC

Toswm MexammHeH ChkpaTeH (DHHAHCOB OTHYET 32 IIEPHOA OT ABAHAECET Mecema Ao 31 Mapr 2026 r. e
maroteed B cpotBercrere ¢ MCC 34 , Mexannno dumancoBo orunrane”. Tofi He chABpXa 1AA2TA
HHQOPMAIIHSA, KOATO Ce M3NCKBA 32 K3TOTBAHC HA ITBAHM TOAMINIHH (DHHAHCOBH OTYETH CBLAACHO
MC®@O u caeaBa Aa ce YeTe 3a€AHO C TOAMIIHMA (PHHAHCOB OTIET Ha ApyxectBoro kM 31 AekemBpH
2025 r., M3TOTBEH B CHOTBETCTBHE C MeXAYHAPOAHHTE CTaHAAPTH 32 puHaHCOBO oTumTane (MCPO),
paspaborenn u nybAnkysarun or CbBera IO MEKAYHAPOAHH CIeTOBOAHH cTarAapte (CMCC) 1 npreTn
ot Epponeiickus cproz (EC).

Ceraacno 3akoH 3a BhBEMAAHE Ha eBpOTO B Penybamka BonArapus, cawramo or 1 aayapu 2026 r.,
0(pHLUAAHATA NAPHYHA EAWHHIZ M 3aKOHHO IAATEXNHO CPEACTBO B Permrybamka Bwarapus e esporo.
Ouxcuparnsar obMenen kypc e 1,95583 aesa 3a 1 erpo. BrexkaaneTo Ha €BPOTO KaTo OPUIMAAHA BAAYTA
B Perrybanka Brarapus npeacraBassa mpomiHa BbB (DyHKIHOHAAHATA BAAYTA, KOTIO Lie GBAE OTYETEHA
IIPOCIIEKTHBHO U He IIPEACTABABA KOPUTHPAINO ChOUTHE CACA AATATA Ha (PUHAHCOBHSA OTUET.

Ha 01.01.2026 roamma pasmepsT Ha DErHCTPHPaHHA KamuTaA Ha Pemybamka xosamer AA e
upepasytEpan Ha 7492 28352  eBpo, pasmpesesenm B 1469 0752 obuxHOBeHM, HOMMEHHH,
Be3sHaAmIHI, BCHYKH C IPAaBO Ha TAAC M C HOMUHaAHA cTofigocr o 0.51 espo.

Caea pemrenne na CA u opobperne or KOH ¢ pemrenme ma Ne 124-E or 05.03.2026 1. e opaoGpeno
ITBPBUYHO IYOAMYHO MPEAAATAHE HA €MHCHA BADAHTH B pasMep Ao 14 690 752 6p., obmkHOBeHH,

BesmaAwvHY, MOHMEHHHY, CBODOAHOIIPEXBbPAfIEMH BapaHTH, C eMHUCHOHHA croiHocT 0.10 espo, ¢ ISIN
xoa BG9200001261.

2.2. Ipraarame npuHNMATIA 32 ACHCTBAINO IIPEAIPHATHE

DHUHAHCOBUAT OTYET € ChCTABEH IIPK CIIa3BaHE Ha IOpHHITAIIA HA ACfICTBiHJ.IO IIPCAIIPHUATHE M KATO Ca
B3CTH IIPCABHA BB3MOXHUTE CCPCKI'I/I OT ITPOABAMKABAIIIOTO B’bSACfICTBHC HA BOEHHHTE ACHCTBHA B
VKPaﬁHa, KAaKTO M BBIIPOCHUTE CBBP3aHH C KAHMMATA.

Koughanxrsr mexxay Pycna n Yxpatina

Koudankret Memay Pycus u Vipaiina okasa 3HAYHTCAHO BB3AEHCTBHE BHPXY CBETOBHATA MKOHOMHKA
IO PasAMYHN HAYWHMY, CBBP3aHHM TAABHO € IEHHTE Ha cHepruitHuTe pecypcw. [IpomenAmbrre nenn u
HH(AAINATA B CBETOBHATA HKOHOMMKA BEPOATHO IIle MMAT IIMPOKCOOXBATHO BB3IAEHCTBHE BHPXY IAAATA
HKOHOMHMK2, CBBP32HO ¢ OH3HEC MOAEAa, BEPHTaTa 32 AOCTABKH, IIPABHHTE M AOTOBOPHHTE BBIIPOCH,
CAYKUTEAHTE, MOTpebmTeAnTe M OGOPOTHHA KAMTAA HA Da3AMYHH OH3HecH. ApyXecTBOTO HAMA
€KCITO3HIMH KbM KOHTDATEHTH OT 3aCETHATHTE OT CAHKIMMTE AbpxkaBu. [Ipes oTdyerHmA mepHOA
IIOCAEAHIIUTE HA KOH(PANKTA MeXAY Pycus 1 Vkpaiina He ca ce OTPasHAH CHIECTBEHO Ha ACHHOCTTA Ha
PenyGanka xoapamar AA,
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Kongpanxrsr B BAH3KHA H3TOK

Ilpes oT9erHMA HEPHOA IOCACAHIHTe Ha KoH(AMKTa MexAy Mspaea m Xamac He ca ce oTpasuAm
CBINIECTBEHO Ha AeifHOCTTa Ha Pemybamka xossmpr AA. ApyKecTBOTO HAMA EKCIIOSHIIHH KbM
KOHTPATEHTH OT 3aCETHATHTE OT KOH(AMKIA PETHOHHM ¥ HE H3IIOA3BA PHCKOBHTE TPAHCIOPTHH
xopuaopu. KoM patara Ha mMsroTBAHEe Ha (PUHAHCOBHMA OTYeT Ha DPemybamka xoapmer AA
TEOTIOAHTHYECKATA OOCTAHOBKA, CBbp3aHa C KOH(AHKaTa B DAMSKHA H3TOK, AOBeAE€ AO APACTHUHO
ITOKaYBaHE Ha ICHUTE Ha TOPHBATA Ha MEXAYHAPOAHHTE HasapH. I xpM AaTata Ha oTdera, ApysxecTBOTO
He OTYMTA HETATHBHO OTPOKEHHE HA PA3PACTBAHETO HA KOH(AMKIA BEPXY ACHHOCTTA.

Or xpas Ha Mecer cheBpyapu ce HAOAIOAABA €CKAAAIIMA HA HANPEKEHHETO, CBBP3IHO C KOH(PAMKTA B
Hpan, koero AompuHACA 32 ITOBHITIEHA TEOMOAHTHYECKA HECHIYPHOCT B PETHOHA M Ha TAODAAHO HHEO.
TloTeHnmaAHHTe ITOCAGAMITH OT Te3H CBHOHMTHA BKAIOUBAT 34CHACHA BOAATHAHOCT HA EHEPIHHHFTE
[1232pH, AOITBAHUTEAHH KOAEOAHHA B MAKPOMKOHOMHUYECKATA CPEA M IIOBHILICHA HECHIYPHOCT OTHOCHO
OBACIINTE MKOHOMHMYECKH YCAOBHA. PBKOBOACTBOTO CA€AH Pa3BUTHETO HA CHTYAlHATZ H € B3EAO
IPEABHA HAAUYHATA MH(OPMALHA IPH HITOTBAHETO HA CYETOBOAHUTE OLEHKH H AOLYCKAHWA;, KbM
HaCTOAIMHIA MOMEHT HE € HACHTH(HIMPAHO HEOOXOAMMOCT OT KOPEKIMH BBB (DHHAHCOBHTE OTYETH,
M3BbH HAIPABEHHTE OIOBECTABAHMA.

Bwoenyo paseumue

OcroBHaTa CTparermdecka mea Ha APYKECTBOTO € A2 JCTAHOBH YCIIEIIEH MOAEA HA WHBECIHPAHE Ha
COOCTBEHMS CH KAITHTAA, [IPH YMEPEHH HHMBA Ha PHCK H 0aAAHCHPAHA AOXOAHOCT.

Karo raapra dpumancosa nea, ApyxecTBoTo Ije 3aAara Ha e(DEKTHBHOCT, Ype3 HapacTBaHe Ha aKTHBHTE
COOCTBEHUS KATTHTAA, KATO PE3YATAT OT DEAANSHPAHETO HA TPACH H HAPACTBAIL HOAOKHATEACH (PUHAHCOB
pesyatat. C HOAYYEHOTO AOBEpHE OT HHBECTMTOPHTE IPH EMHCHATA OT KAINTaAd H ObAeImTe
HHBCCTHIIHOHHE HaMmepermf, PokoBoactctBOTO Ha Pemybamka xoAAMHT AA IPOABAXH Ad ITOAAra
JCHAWA 32 PeaAN3alns Ha HHBECTHIIHOHHHATE CH HAMCPECHHSA CbC 32A0BOAHTEAHA AOXOAHOCT.
IloAywenuTe CpEACTBa OT TIOCAEAHHTE EMHCHE AKITHE CA H3IIOASBAHH H3IMAO B PAMKHTE Ha IIPEAMETA Ha
AeiiHOCT Ha PenyGamka xosamur AA, QHHAHCHpaHH ca APYKECTBA B KOWTO JY4CTBA C LIEA AOXOA OT
AMXBH H IIOCAEABAIIA IPOARKOA HA IMPHTEKABAHUTE AKIUH M ASAOBE, CAEA ITOBHIIIABAHE HA CTOMHOCTTA
Ha xommammmTe. [IpeasocraBemoTo (bmHAHCHpaHe € ¢ HKHBECTHIHOHHZ IeA. lIperaeapT mHa
HMHBECTHIIMOHHHUTE HAMEPEHUA Ha (PHHAHCHPAHHTE APYHECTBA OT CTPAHA HA PPBKOBOACIBOTO € IIOKA32A,
e TPH YCIIENTHOTO WM PEAAWSHPAHE CTOMHOCTTA Ha AKIIMHTE M AAAOBETE OT KAIIMTAAd HA Pa3AHYHH
KOMIIAHWH C€ ITOBHINY U PEAAH3AIAATA HA ChIUTe OH AOBEA2 AO ITOBHINABAHCE Ha (PMHAHCOBH IIPIXOAH
3a Perrybanka Xoaauar AA,

[lo oTHOIIEHWE HA JIACTHETHETO CH Ha KAMTAAOBHTC masapu Pemybamka xosamur AA mpeampme
ACHCTBHA MO YBEAMYABAHE HA MHBECTHIIMHTE BHB (DHHAHCOBH AKTHBH, KOHTO ca AnctBanu Ha BOB. B
PE3YATAT DOCTHTHATOTO CHTPYAHHYECTBO C WHBECTHIIMOHEH ITOCPEAHHK H 3a 2026 ca peasmsmpanm
npoaaxbK Ha (DUHAHNCOBH AKTHBH U PE3YATATBT OT CAEAKHTE € ITOAOKHTEAEH. PBKOBOACTBOTO OTYHTA
TIOAOKHTEAHHTE TEHACHIMH H FBb3HAMEPABA Ad PpasIIHpy mopTderia OT OGOPCOBO THPIYBaHM
(pHHAHCOBH AKTHBH.

CpeacraBaTa OT HOBHMTE EMMCHH aKIHH OT KallETaAa Ha Apyxecrsoro, omosecreHa B T. 1, ca
H3PA3XOABAHH H3IAAO B PAMKHTE Ha HPEAMETA Ha ACHHOCT — THPIoBYA ¢ (PUHAHCOBH MHCTPYMEHTH.

3a mocrurame ma OOIIMTE IEAHM M C OTAGA HapacTBaHE CTOMHOCITA HA AKIMOHEPHMA KAIIHTAA,
ApyXecTBOTO aKIHBHO Iue Ce CIPEMH Ad MOAABPiKA GasaHcHpaH mopTdeda, ¢ ICHO OIIPEAEAEH TLBKAB
VMHBECTHIIHOHEH XOPH3OHT, B 3ABHCHMOCI OT XapakTepa M CIeHH(PHKATA Ha BCEKH OT BKAIOYCHHTE
(PHHAHCOBH HHCTPYMEHTH M ADYTH AKTHBH.

IIpwm mocAeABaITo BKAIOYBAHE Ha HHBECTHITHOHHM MMOTH B IOpTdelida Ha ApyHKecTBOTO, KATO peareH
AKTHB, CTPEMEXBT ILe ObAC MEPHOABT Ha 32ABPIKAHETO UM U IOCAEABAIIATA pearnsanus Aa ObAe He mo-
ABADI OT 5 rOAMHY.
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ChImecTBeHO 3HAYEHHE 34 IIOCTHTAHE HA JKEAAHNTE OYAKBAHM PE3YATATH IIle MMa HACOYBAHETO HA
HHBECTHIIMH KbM HKOHOMHYECKHM CEKTOPH M APYKECTBA, IPHM KOMTO MMA 3HAYHMTEAECH IOTEHLHAA 33
YCTOHYUB PaCTeX U PasBUTHE Ha HACTOALM K HOBH Hasapu. OCHOBHHTE CEKTOPH, B KOHTO PermybAmka
xoAAMHT AA Bb3HaMepABa A2 HACOYY MHBECTHIIMMTE CH HE €2 CTPOTO OIIPEAEAEHH, HO IIEACBH TAKHBA Ca:
HeOaHKOBHA (PHHAHCOB CEKTOP, CEKTOP €HEPIeTHKA, CEKTOP HEABHIKIMH MMOTH.

KoM aaTaTa Ha M3rOTBAHE HA HACTOAINMA (DHHAHCOB OTYET PBKOBOACTBOTO € HATIPDABMAO TPENEHKA HA
crrocobHOCTTA Ha APYXKECTBOTO A2 IIPOABAXKH CBOATA ACHHOCT KATO ACHCTBAIIIO OpeAIpHATHE Ha 6a3a Ha
HAAMYHAT2 HH(MOPMALAA 32 IPEABHAMMOTO Obacime. CaeA H3BBPIIEHHA aHAAM3 HA AEHHOCTT2 Ha
ApPyKecTBOTO IPEIEHKATA HA PBKOBOACTBOTO €, 9¢ APY)KECTBOTO MMA AOCTATHIHO aKTHBH M (DHHAHCOBH
pecypcH, 3a A2 MPOABAXKH OIIEPATHBHATA CH ACHHOCT B OAM3KO ObAEINEe M IPOADANKABA Ad IPHAATA
IPHHIMIA 32 ACHCTBAINO OPEATIPHATHE IPH H3TOTBAHETO HA TOAHINHMSA (PHHAHCOB OTYET.

3. HOBY1 UA1 UBMEHEHU CTAHAAPTH U PA3ACHEHHA

3.1. HoBH cTagaapTa, H3MEHEHVA W PA3ACHEHAA HA CHII€CTBYBALNH CTAHAZPTH KBM 7
Axyapn 2026 r.

APy#ecTBOTO € OPHEAO CACAHHTE HOBH CTAHAAPTH, M3MeHeHMA M pasacHenms kbM MCOO, uzpasenn ot
CpBeTa IO MEXAYHAPOAHM CIETOBOAHH CTAHAAPTH K 0A00penm or EC, KOHTO ca yMECTHH H B CHAA 32
prHaHCOBHTE OTYeTH Ha APYIXKECTBOTO 32 TOAMIIHNA IEPHOA, 3anouBart Ha 1 aayapu 2026 1., HO HAMAT
3HAYMTEAHO BAMSHHE BBHPXY (PHHAHCOBHUTE PE3YATATH HAY IOSHIIMH Ha ApyiKecTBOTO:
- MWsmenenua 38 MCC 21 Edexrn oT mpoMmeHHTe B 0OMeHHHTe Kypcope: Awumca Ha
KOHBEPTHPYeMOCT, B cuAa ot 1 auyapu 2025 r., Bce ome He ca npuern ot EC.

3.2. CranAapTH, H3MEHEHHA H Pa3ACHEHHAA, KOMTO BCE OIN¢ HE CA BAE3AH B CHAA U HE
ce MPHAATAT OT IO-PaHHA AATA OT APY>KeCTBOTO

Kbm Aarara Ha 0A0Openne Ha To3n CaMocToATeACH (PHHAHCOB OTYET Ca NYOAMKYBAHH HOBH CTAHAAPTH,
W3MEHEHHA W Pa3iCHEHHA KbM CBILECTBYBAILHM Bede CTAHAAPTH, HO HE Ca BAC3AH B CHAA MAH HE Ca
mpretu ot EC 3a ¢(puHanCOBaTa TOAMHA, 3amT09BaIa Ha 1 suyapu 2026 1., n He ca 6uAM IPHAONKEHH OT
IO-paHHA AaTa OT ApyxecrBoTo. PBKOBOACIBOTO OYAKBA BCHYKM CTAHAAPTH M HM3MECHEHHA A2 Obaar
IIPHETH B CYETOBOAHATA IOAWTHKZ Ha APYKECTBOTO Ipe3 IrbpBHA IIEPHOA, 3AIOYBAIN CACA AATATA HA
BAM32HETO MM B crAa. VIHdopmMarus 3a Te3H CTAaHAAPTH K H3MEHEHHA € LIPEACTABCHA TIO-AQAY:
Toammam nopoGpenns, B cuaa ot 1 anyapm 2026 r., npuern o1 EC
ToamiranTe HIOAOOpEHMs 0OXBAINAT IIIHPOKA 0OAACT OT TEMH B CACAHHTE CTAHAAPTH

o MCPDO 1 IIpnsarage 3a mepea OBT Ha MeKAYHADOAHHTE CTAHAAPTH 32 (PHHAHCOBO
oTYHTAHE
MC®O 7 Punancosu aacrpymenra:; OnosecraBannd
MC®O 9 Pupancosu HACTPYMEHTH
MC®O 10 Koacosuanpann ¢paragcosm oTaeTs
MCC 7 Oruer 32 mapaynmre mororm

HM3MmeHeHnsa Ha KAACAQHKANUATA H OLCHKATA HA (DHHAHCOBHTE HHCTPYMEHTH (M3MCHCHHA HA
MC®O 9 u MCPO 7), B cuaa ot 1 anyapu 2026 r., nprern ot EC
Vsmenernara ca:
e Ornucsane Ha (PUHAHCOB IIACHB, YPEAEH UPE3 €ACKTPOHEH HIPeBOA: VsMeHCHNATA B HACOKHTE 32
npuarage Ha MCOO 9 nospoassar (pHHAHCOB HMacHB (MAH 9ACT OT HETO), KOHTO INe GbAe
YPEAEH C IMApHYHH CPEACTBA UPe3 CHCTEMA 34 CACKTPOHHH IAAINAHHA, Ad CE CIHMTA 32 [OTaceH
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IIPEAH A4TATA HA VPEXAAHE, aKO C2 M3IBbAHEHH ompeAcAeHH kpuTepuu. OT APYXeCTBO, KOETO
n3bepe A2 OPHAOKH OIIMATA 33 OTIMCBAHE, INE Ce M3KUCKBA Ad A IPHAOKH KbM BCHYKH
YPeXKAAHIA, H3BBPIICHN YPE3 CAHA H ChIIA EACKTPOHHA IIAATEXKHA CHCTEMA.

o Kaacuduwmrarus Ha (PHHAHCOBH AKTHBH:

- OPEAOCTABAT Ce HACOKHM 34 TOBA KaK IPEATPHUATHETO MOXKE Ad IIPEIEHH AAAM AOTOBOPHHTE
MapUYHH IOTONH Ha (PHHAHCOB aKIHB CBOTBETCTBAT Ha OCHOBHO CIIOPAa3yMEHHE 32
IpeAOCTaBAHe Ha 3aeM. VsMeHeHmaTa A00asaT mpuMepu 32 (DHHAHCOBM aKTHMBH, KOHTO
HMAT HAW HAMAT AOTOBOPHH IIAPHYHH IIOTOIH, KOHTO IIPEACTABASBAT EAMHCTBEHO
NIAINAHKA HA TAABHHIIA ¥ AMXB2 BbPXY HEH3IIAATCHATA CYMa HA TAABHHUITATA.

-  moaobpsBa ce ommcaHmero Ha TepmuHa "Ges mpaBo Ha perpecer mck'. Cwnraaceo
H3MeHeHHuA1a, (PHHAHCOB aKTHB MM2 XaPaKTePHCTHKH Ha T4KBB ,,0e3 IIPaBO HA PerpeceH
HCK®, aKO KPaHOTO IPaBO HA IPEAIPHATHETO A IIOAYIH IIAPHYHY IIOTOIH € AOTOBOPHO
OTPAHMYCHO AC DAPHIHHTE IOTOUH, TCHEPHPAHU OT OIPEACACHH AKTHBH.

- PasfCHABAT Ce XAPAKTEPHCTHKHTE HA AOTOBOPHO CBBP3AHHTE HHCTPYMEHTH, KOHTO TH
OTAHYABAT OT APYTH CACAKH. VI3MeHeHHATA CHINO TaKa OTOEAA3BAT, Ue He BCHYUKH CACAKH C
MHOECTBO ABATOBH HHCTPYMEHTH OTTOBAPAT HA KPHUTEPHMTE 33 CACAKHM C MHOMECTBO
AOIOBOPHO CBBP3aHH HHCTPYMEHTH H AaBaT mpuMep. [1030BaBaHeTO HA HHCIPyMEHTHTE B
OCHOBHATA TPYIIA MOXE A2 BKAIOUBA (DHHAHCOBH HHCTPYMEHTH, KOMTO He Ca B 00xBaTa Ha
M3HCKBAHHATA 334 KAACHDHKaIHs.

¢ Omnosecrapanus:

- Unsecnuyun 6 xanumanosy usrcmpyMensmy, OnpeOedeHn 1o CRPABeOAusd cmodnocm  npes Opyz
sceotixeamers  doxod. Msmcxanmara Ha MCOO 7 ce H3MEHAT IIO OTHOIICHHE Ha
OIIOBECTABAHMATA, KOMTO IPEANPHATHETO TIIPEAOCTaBA IIO0 OTHOILIEHHE Ha TE3H
nHBecTHNNH. [Jo-CHeNHAAHO, OT NPEAIIPHATHETO ¢ C& M3UCKBA A2 OIIOBCCTH IedyasbaTa
HAH 3ary0aTa IO CIPaBEAAMBA CTOMHOCT, HPEACTABEHA B APYT BCEODXBATEH AOXOA Ipe3
LEPHOA3, KATO HOKAKE OTACAHO Iedarbara mAW 3arybara HO CIpaBeAAMBA CTOHHOCT,
KOAITO €€ OTHACA AO HHBECTHIIHH, OTIIHCAHH IIPE3 IEPHOAA, H IIeIanbaTa HAH 3arybara Mo
CIPABEAAMBA CTOHHOCT, KOATO C€ OTHACA AO MHBECTHIIHH, ABPXKAHY B KPAAg Ha IIEPHOAR.

- Aozosepru yerosus, Koumo buxa Moean 0 RPOMEHTIN EDEMEMO UAH CYMAMA 1a B02080pHUME NAPUYHN
nomoys. VI3MEeHEHMATA H3NCKBAT OIOBECTABAHE HA AOTOBOPHH YCAOBHS, KOUTO OHMXa MOTAM
A2 IIPOMEHAT BPEMETO HAM CyMaTa Ha AOTOBOPHHTE IIAPHYHH IIOTOLM NPH HACTHIIBAHE
(MAM HEHACTBIIBAHE) HA JCAOBHO CBOMTHE, KOETO He € IPAKO CBBP3AHO C IPOMEHH B
OCHOBHHTE KPEAWTHH PHCKOBE H PasXOAH. VI3HMCKBAHMATA ce IIPHAAraT 3a BCEKM KAAC
(pHHAHCOB aKTHB, OLICHABAH II0 AMOPTH3HPAH4 CTOMHOCT HAH IIO CHPaBEAAHBA CTOHHOCT
IIpe3s APYT BCEOOXBATEH AOXOA, KAKTO ¥ 34 BCEKM KAAC (DHHAHCOB ITACHB, ONEHSBAH IIO
aMOPTH3HMPaHA CTOHHOCT.

MC®PO 18 TIpeacraBaae n onoBecTABaHe PbB (DHHAHCOBHTE OTUETH, B cHAA OT 1 amyapm 2027 r.,
BCe oine He ¢ npueT or EC
MC®O 18 nva 32 meA A2 MOAOGPH HAUHHA, IO KOATO IPEAIIPHATHATA OIOBECTABAT CBOUTE (PUHAHCOBM
OTYCTH, C AKIEHT BBPXy HH(OPMAIHATA 3a (DHHAHCOBHTE PE3YATATM B OT4eTa 32 Hedasbara wmam
sarybara. MC®O 18 e mpuApyxeH oT orpanmdesn msMeHeHws Ha msuckBapugia 8 MCC 7 Orwer 3a
mapuaaprTe notornu. MCO®O 18 Bamsa B cuaa or 1 auyapm 2027 r. Ha ApyxecTBaTa ce paspermasa Az
mpuaaratr MCPO 18 npean Tazun aara. MCPO 18 samens MCC 1 Ilpeacrapane Ha (pHHAHCOBH OTYETH.
Hsuckpanmnara 8 MCC 1, xouTo He ca mpoMeHeHH, ca npexpbpAeHH kM MCPO 18 u Apyru craHAapTH.
MC®O 18 e sacerHe BCHYKH IIPEATIPHATHA BbB BCHYKH oTpacaH. Boupexn ue MCPO 18 uama aa
3aCerHe HAYHHA, II0 KOHTO APYXKECTBATa OLICHABAT (PUHAHCOBHTE PE3YATATH, TOH IIe 3aCErHE HAYHHA, ITO
KOHTO APYKECTBATA IIPEACTABAT M OIOBECTABAT (puHaHCOBHTe pesyararH. MCPO 18 mMa 3a mea Aa
10A0DPH (DHHAHCOBOTO OTIHTAHE HUpes:
*  M3HCKBAaHE 32 AOMBAHHTEAHH AC(UHHPAHH MEKAWHHH CyMH B OTdera 3a nedasbara mam
3arybara. AoGaBazeTo Ha Ae(DHHEPAHH MEKAMHHE CYMH B OT4eTa 3a Iedaabara mAm 3arybara
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JAGCHMBA CPABHABAHETO HA (DHHAHCOBHTE pPE3YATATH HA IPEANPHATHAT2 U OCHIYPABA
[IOCACAOBATCAHA OTIPABHA TOUKA 33 AHAAN3 OT CTPAHA HA HHBECTHTOPHTE.

* H3UCKBAHE 32 OITOBECTHABAHE HA OIPEACACHH OT PBHKOBOACTBOTO IIOKA43aTEAH 32 ¢(PeKTHBHOCT.
WsmckBaBeTo APYyKECTBATA Aa OIIOBECTABAT MH(OPMAIHA 32 OIHPEACACHHTE OT PBKOBOACTBOTO
ITOKA32TEAH 32 e(PEKTHBHOCT [IOBHUINABA AUCIHIANHATA IPH H3IIOA3BAHETO MM M IIPO3PAYHOCTTA
IPH H3YHCAABAHETO HM.

* poDapAHe Ha HOBM IIPHHIMIIN 32 TPyHHpaHe (ATperHpaHe H Ae3arperupade) Ha HHEMOPMALHATA.
OmnpeseriHero HAa HSHCKBAHHA 33 TOBa AaAn uHGopmManuaTa TpAGBa A2 ObAe B OCHOBHHTE
(PMHAHCOBH OTYETH HAM B IOSCHUTCAHHTE IPHAOKCHHA H IIPEAOCTABAHETO HA IPHHIUIN 34
HEOOXOAMMOTO HHBO Ha IOAPOGHOCT TOAODp:ABa e(PeKTHBHOTO IIpeAdBaHe Ha HH(OPMAIIHAT,

MC®O 19 Asmepan ApykecTpa 6e3 mybanmuna otuetrHocT: OnoBecTABaHAA, B CHAA OT 1 AHyapn;
2027 r., Bce ome He ¢ nprert o1 EC

LTeata ma MC®@O 19 e a2 onpeaeAr M3HCKBAHHATA 32 OIIOBECTABAHE, KOUTO IIPEATIPHATHETO HMa IIPABO
A2 IPHAAIA BMECIO H3MCKBAHHAIA 33 OIOBECTHBAHE B APYIH CYETOBOAHH craHAapre Ha MC®O.
IpeanpuarueTo MoXe A2 H30epe A2 IPHAATA TOSHM CTAHAAPT B CBOMTE KOHCOAMAHPAHH, CAMOCTOATEAHH
AU HHAHMBMAYAAHM (DHHAHCOBH OTYCTH, CAaMO 2aKO B Kpad HAa OTYCTHHA IICPHOA TO € ABIIEPHO
npepupuaTae u ¢ 6e3 nyOAHYHA OTYETHOCT H MMa KPaiHO HAM MEXAMHHO IIPEAIPHATHE MaiKa, KOETO
M3TOTBA KOHCOAMAMPAHH (DHHAHCOBHM OTYETH HA PasIOAOKEHHE 33 ITyOAMYHO IIOA3BaHE, KOMTO Ca B
cvoteercrae ¢ MCDO.

MC®O 19 onpeaeas HOAPOOHHTE OIOBECTABAHHA, KOMTO npeAnpusruero, npuaaramo MCPO 19, e
AABXKHO A2 HAIPaBH. 1e3M HM3MCKBAHMA 33 OIOBECTABAHE €A CBKPATEH BAPHAHT HA H3HCKBAHMUATA,
ITIOCOYECHH B APYTH C4eTOBOAHH cTaHAapTH Ha MCPO. Ot 060 34 cuetoBoaHHM cTamaapTa Ha MCOO,
KOMTO BKAFOYBAT H3HCKBAHHA 32 omoBecrsBare, MCPO 19 npesBmxaa HamaseHM M3MCKBAHHA 34
omoBectaBage 32 30 or Tax. MsuckBaHMATa 32 ONOBeCTABAaHE 32 3 CTAHAAPTA TPAOBA A2 Ce IIPHAATAT
umngao (MCPO 8, MCPO 17 u MCC 33). Tlpeampusarusara, npuaaraimz MCC 26 CueroBOACTBEO H
OTYMTAHE HA IIAAHOBETE 331 IEHCHOHHO OCHIYPfABAHE, HE OTTOBAPAT H4 KPHTEPHA ,HE IIOAAEKAT Ha
HyOAHMYHA OTIETHOCT* M CAGAOBATEAHO He MOTAT Aa npuaarar MCPO 19.

4. CBIHECTBEHA UH®OPMAIIMA 3A CUETOBOAHATA ITOAUTUKA
4.1. Obrma roso>xeHus

Hait-3naunmmre CYCTOBOAHH ITOAMTHKH, ITPHAATAHM IIPM H3IOTBAHETO HA TO3H (1)PIH2.HCOB OTYCT, Ca
IIPEACTABEHY IIO-AOAY.

DuHAHCOBHAT OTYET € USITOIBEH HA 0asa UPHHIMIA Ha HAYHCAABAHE M B CHOTBETCIBME C IPHHITHIIA HA
HCTOPHMYECKATA IIEHA C H3KAIOUEHHE HA CAyUaMTe HA IIPEACTaBAHE HA (PUHAHCOBHTE HHCTPYMEHTH, KONTO
OT4HTa IO CIpPABEAANBA CTOHHOCT. DasmTe 3a OIeHABaHe Ca ONIHMCAHH IIO-IIOAPODHO B CYETOBOAHATA
ITOAMTHEA ITTO-AOAY.

@QuHAHCOBHAT OTYET € CHCIABEH B €BPO, Koero e (PYHKIHOHAAHATA Baayra Ha Apysecrsoro. Beuaxm
CYMHM Ca IIPEACTABEHH B XHAAAM €BPO (XuA. €BPO) (BKAIOUMTEAHO cpaBHHTeAHaTa mudopMauua sa 2025
I.), OCBEH aKO He € IIOCOYEHO APYTO.

CACABa Aa CC OT6€AC)KI/I, Y€ IPH H3TOTBAHETO HA IPCACTABCHHA (bI/IHaHCOB OTYET Ca H3IIOA3BAHH
CYETOBOAHH OIICHKH H AOITYCKAHHA. B’prCKPI e T¢C Ca 623HP2.HPI Ha I/IH(I)OPMZHK}I, rrpercrchna Ha
PBKOBOACTBOTO KBbM AaTaTa HA H3TOTBAHC Ha (bHHaHCOBPIH OT4YCT, PCaAHHTC PE3YATATH MOTAT Aa C€
pasAMIaBaT OT HAIIPABCHHUTE OLEHKH U AOITYyCKAaHUWA.

4.2. IlpescraBade Ha (pHHAHCOBHA OTIET

Tosn MexAMHEH ChKpaTeH (DHHAHCOB OTHYET 32 HEPHOA OT TpH Mecena Ao 31 mapt 2026 r. e nsrorseH B
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cvotBercrre ¢ MCC 34 , Mexaunno ¢dhuHancoBo otanTane”. Tol He ChbABpKA IfAAaTa HH(OPMAIINA,
KOATO €€ M3MCKBA 31 M3TOTBAHE HA IIbAHHK rOAMIIHE (puHaHCOBH oTIeTH cbraacHo MCPO u caeapa pa
Ce JeTe 3aeAHO C IOAMIIHHA (pHHAHCOB oTder Ha Apyxectsoro KbM 31 Aekemspu 2025 r., H3roTBeH B
choTBeTCTBHE €. MEXAYHAPOAHMTE CTAHAAPTH 32 Cl)I/IHaHCOBO OTIHATAHE (MC(IJO), paspaGOTeHH u
yOankyBagu oT CbBeTa IO MEKAYHAPOAHE caeToBOAHH cTaHAapTH (CMCC) u nmpueta ot Esponeiickus
cero3 (EC).

B oraera 3a (pHHAHCOBOTO CHCTOAHHE Ce IPEACTABAT ABA CPABHUTEAHH MIEPHOAG, KOTATO APYKECTBOTO
IPHAATA CYETOBOAHZ IIOAMTHKA PETPOCIEKTHBHO, IIPEH3YHCAABA PETPOCHEKTHBHO IIO3HIMH BbB
(puHAHCOBHSA OTYET MAM NPEKAACH(HINpPA TMOSHIMH BbE (DHHAHCOBHA OTYET H TOBA MMA CHINECTBEH
ecbexT BBPXy HH(pOpPMAIHATA B OTIeTa 32 (PUHAHCOBOTO CHCTOAHHME KBM HAYAAOTO HA IPEAXOAHHA
IIEPHOA.

Korato ¢ HeoOXOAHMMO, CPABHHTEAHUTE AGHHH C€ PEKAaCH(UIHPAT, 33 A4 CE IIOCTUIHE ChIIOCTABHMOCT
CIPAMO IPOMEHH B IIPEACTABAHETO B TEKYII[ATA TOAMHA.

4.3. BeapocH CBBP3aHH € KAHMATA

B aeiinoctra cu Penybamka Xossmar AA ce crpeMm Aa reHepupa ABATOCPOYHA CTOMHOCT d4pes
HACBHPYABAHE OTIOBOPHO (PMHAHCOBO IIOBEACHHME H IPAKTHKH, aKTMBHO OTHHTAHKH OOIIECTBEHOTO
BB3ACHCTBYE Ha CBOHTEe OH3HEC ONEPAIMH U MHTEPECHTe H OYaKBAHHATA HA 3aMHTEPECOBAHHTE CTPAHH,
KaKIO KAVEHTH, TaKa H HHBECTHTOPH.

Penybanka XoaauHT AA e HafiCHO C BB3ACHCTBHETO HA CBOMTE ACHHOCTH H OTTOBOPHOCTH KBbM KAHEHTH,
PETYAATOPH, aKIHOHEPH, CAYKHTEAH, OM3HEC MAPTHEOPH M OOIIMHOCTH, KATO KOMIHAHATA paboTwm u ce
PBPKOBOAM OT IIPHHIUIIH, CBbP3aHH € YCTOHYHMBOCTTA KATO:

¢ Bucoku CTaHAAPTH BBB BPDB3KA CBC CIOA3BAHETO HA 3aKOHOBH, €THYHH, HMKOHOMHYECKH
IIPHHIAIIH;

o OmnpeAscAsHE HA CONMAAHH H €KOAOIMYHH INepclekruBd. Pemybamka Xoaamer AA e
AHTWDKHPAHO ¢ OAAAHCHPAHETO HA HKOHOMUYECKHA VCIIEX C €KOAOIHYHA H COIHAAHA
OTTOBOPHOCT;

e [lpu B3emaHe Ha PelleHHE 32 MHBECTHIMH B aKIMH H/HAM AAAOBE Ha APY’KECTBA, CBLAACHO
IPEeAMETa HA AGHHOCT, PBKOBOCIBOTO € B3€AO PEIIEHHE Ad CE IPHABPXA KbM HHBECTHIIHY B
KOMITAHHH 34 KOMTO BBIPOCHTE CBBP3AHH C KAMMATA C4 IPHOPHTET;

e HempexbcHaTa paboTa 3a IOAABPXKAHE Ha BHCOKH €KOAOTHYHH CTAHAAPTH BBB BCHUKH CBOM
oducn. Baarosapenne Ha BHCOKaTa cremeH Ha Aurmrasmsanua Pemybamia Xosamur AA e B
MaKCHMaAHa cTeleH paper free xommanmda. BcAkakBu AOKYMEHTH C€ Cb3AABAT M CHLXPAHABAT €
HHTEPHET HPOCTPAHCTBO K HE Ce HPHHTHPAT. 3HAYHTEAHA YACT OT IIPOIEC HA PasMiAHA Ha
AOKYMEHTH H Ha TAXHOTO IIOAIIHCBAHE CT2B2 eAeKTPOHHO, OnHTHMH3Hpa ce MOTpeOACHHETO Ha
HA EAeKTPUYECTBO, KOHCYMATHBH KATO TOHEpP, IIAACTMACOBH IIAIKE M MHOIO ADYTH.
EKOAOTHYHOTO PaBHOBECHE € ACHA IIEA, KOATO KOMIIAHHATA CACABA.

B crotBercIBHE ¢ HmpeaxoaHaTa roauHa, KbM 31 Aexemspu 2025 r. ApysxecTBOTO He € HACHTH(DHIHPAAO
3HAYHMTEAHH PHCKOBE, IPEAMSBHKAHH OT KAHMMATHYHUTE IIPOMEHH, KOHTO OMXa MOTAM A4 OK@XaT
HETATHBHO M CBINECTBEHO BAHMAHHE BBPXy (PHHAHCOBHTE OTIeTH Ha ApPyKecTBOTO. PBKOBOACTBOTO
HEITPEKbCHATO OLICHABA BB3ACHCTBHECTO Ha CBBP3aHHUTE C KAMMATA BBIIPOCH.

4.4. CaeArn B Uy>KAECTPAHHA BAAYTA

CAeAKHMTE B UVKASCTPAHHA BAAYTA C€ OTUMTAT BLB (PYHKIIMOHAAHATA BAaAyTA HA APYKECTBOTO ITO
odpunmasHEs OOMEHEH KypC KBM AATaTa Ha CAeAKaTa (00fBeHMa (puKCHEr Ha DwArapcka HapoaHa
Ganka). [leqaabure 1 3aryGHTE OT KyPCOBH PASAMKH, KOHTO BB3HHKBAT IPH YPEKAAHETO Ha TE3H CACAKH
48 HPCOHCHﬂBaHCTO HAa HapI/I‘IHI/ITC IIO3HIIHHA B "IY)KACCTpaHHa BaAyTa KbM Kpaﬂ HAa OTYCTHHA HCPI/IOA, ce
IIPH3HABAT B IIe4aA0aTa HAM 3arybara.
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Henapuuspre TOSHIMH, ONEHABAHM IO MCTOPHYECKA IEHA B IPKAECTPAHHA BAAYT4, CE€ OTIMTAT IO
OBGMeHHHA KYPC KbM AAT4Ta Ha CAGAKaTa (He ca mpeorenenw). HemapuynuTe NO3HIUHE, ONEHABAHHU 11O
CIPaBEAANBA CTOHHOCT B YyKAEGCIPAHHA BAAYTA, CE OTIUTAT MO OOMEHHMA KypC KbM AATaTa, Ha KOATO ©
OLIPEACACHA CIIPABEAAMBATA CTOHHOCT.

Broarapckusr Aes e dpukcupas kbM eBpoTo B chotHoIreHme 1 EUR = 1.95583 as.

4.5, Ilpaxoan

OcHOBHHTE IPHXOAH, KOUTO APYKECTBOTO TeHEPHpA Ca CBBP3aHH C OCHOBHHA My IIPEAMET Ha ACHHOCT -
M3BPBpLIBAHE HA NpPHAODHBAHE, VIPAaBACHME, OLCHKA M NPOoAwxGa Ha yJactua B ObArapckH
IYKAECTPAHHH APYXKECTB2; IPHAOGHBAHE, OIIEHKA M MPOAXKOA HA TATEHTH, OTCTHIIBAHE HA AHMIIECH3HH 32
HM3IOASBAHE HA NATEHTH HAa APYXKECTBa, B KOUTO APYKECTBOTO y4acTBa; (hHHAHCHDAHE Ha APYKECTBA, B
KOHTO APYHeCTBOTO y9aCTBa, THPIOBHA B CTpaHATA M uyxOMHA H BCAKA ADyTa He3abpaHeHa OT 3aKOHa
AEHHOCT.

OTHOCHO IPUXOAM H3BBH THPIOBHATA C (PHHAHCOBM MHCTPYMEHTH, KOMTO Ca B obxsara sa MCPO 15,
CE M3MOA3BA CAGAHMTE 5 CTBIIKH!

1 ViaenTudpuriupane Ha AOTOBOPA € KACHT

2 NaesTH(DHOMPAHE HA 3aADAKEHAAT 34 N3ITEAHEHNE

3 OmpeaseAsHe Ha IIEHATA HA CACAKAT2

4 PasnpeaeAeHHe Ha IIEHATA HA CACAKATA KbM 33ABAXKEHHATA 31 H3ITbAHEHHE

5 IIpusHaBaHe Ha IPHXOAHTE, KOTATO C4 JAOBAETBOPEHH 32ABAMKEHUATA 32 H3IIBAHEHHE.

[IpuxoauTe Ce NPHU3HABAT MAM B AGACH MOMEHT HAM C TEJEHHE HAa BPEMETO, KOTATO HAHM AOKATO
Apy*ecTBOTO JAOBAETBOPH 32ABAMKCHHATA 33 H3ITbAHEHHE, IIPEXBBLPAAHKH OOEINaHHTE CIOKH MAM
YCAYTH Ha CBOHTE KAMEHTH.

APY)KCCTBOTO IIPH3HABa KATO 32ABAXKEHHA IO AOTOBOD BB3HATPAKACHHE, IIOAYICHO IIO OTHOIIICHUC H2
HEYAOBACTBOPEHH 3AADAKCHMSA 324 H3ITBPAHCHHE WU I'¥ IIPEACTABA KaTO APYyTH 3aABAKCHHUA B oT49€T1a 34
CI)I’IHaHCOBOTO cocrosame. Ilo CbITHAA HAYHH, aKO Apy)KCCTBOTO yAOBACTBOpI/I 3aADBAKCHHUC 32
HA3IMbAHCHHEC, IIPEAH AQ IIOAYYH BB3HATPAKACHHCTO, TO IIpHU3HaBa B OTYECTA 32 CbI/IHaHCOBOTO CBCTOAHHEC
HUAH 2KTHB IIO AOTOBOpAa, MAW B3CMaHE, B 3aBHCHMOCT OT TOBa A2AHM €€ H3HCKB2 HEIIO APYIO OCBEH
ONIPEACACHO BPEMC 32 IIOAYYABAHE HA BB3HATPAKACHHETO.

IIpeaocTaBsane HA yCAYTH

Vcayrare, mpcAocTassHm OT ApPYXECTBOTO Ce NPH3HABAT, KOIATO KOHTPOABT BBPXY MHOA3WTE OT
IIPECAOCTABEHHTE YCAYTH € IPEXBBPACH BbPXY IIOASBATCAA HA YCAYTHTE.

Apy)KCC’I’BOTO OTYMTA IPHXOAN OT Ol'IepaTHBCH AHM3HHI HA OCbI/ICHI/I TIAOIIA ¥ IIAPKOMECTA.

ITeuasbure HAM 3aryOHTe OT HIPOMEHH HA CIIPABEAAHBA CTOMHOCT HA (DHHAHCOBY MHCTPYMEHTH H OT
mpoAax62 Ha (PHHAHCOBH MHCTPYMEHTH, OTYHTAHH IIO CIIPABEAAMBA CTORHOCT B Ime1aAbu u saryom ce
IpHU3HABAT B MOMEHTA HA HAYMCAECHHE, OTHACAT B TEKYIIIHA IICPHOA H CE LIPEACTABAT Ha OTACACH PEA B
Oruera 3a medaabara wAm 3arybara M APYIHA BCeOOXBATHHA AOXOA ,,HETHH Iredanbu/s3arybu ot
onepauyun ¢ PHHAHCOBH AKTHBH ",

@UHAHCOBH IMPHXOAHR

DHHEAHCOBHTE IIPHXOAN BRKAIOUBAT HAUMCACHHS 32 AMXBH ITO IPEAOCTABEHH 32€MHU ¥ APYIH.

TIpAXOA OT AMBHACHTH Ce HPH3HABA HA AATATA, HA KOATO € YCTAHOBEHO IPaBOTO HA APYXKECTBOTO A
HOAYYH [AAIAHETO B PE3YATAT Ha B3€TO PEIICHIC 32 PA3IPEACACHHE HA ITeTaAby 1 pesepBH OT CTpaHa
HA DPA3IPEAEAAIIIOTO APYKECTBO H CC IIPU3HABAT B OTYETA 32 BCECOGXBATHHSA AOXOA (B TeKyIuTe Iedarbn
1 3ary0OHM) KAaTO IPHXOAH OT ACHHOCTTA,
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ITpuxoamTe OT AMXBH Ce BKAIOUBAT B OT4eTa 33 IedarbaTa HAHM 3arybaTa M APyrHa BCeOGXBATHHA AOXOA
(B mewanbaTa MAM 3aryDaTa 32 TOAMHATA), KOTATO BB3HHEKHAT.

4.6. Pazxoam

PaSXOAHTe B APYKECTBOTO C€ IIPH3HABAT B MOMEHTA HA TAXHOTO Bb3HHUKBAHC U HA 0asa OPUHIAIINATE HA
HAYHCAABAHC Y1 ChIIOCTABHMOCT.

4.7. Husecramoaam EMOTH

APY)KCCTBOTO OTIHUTA KATO HHBECTHIIHOHHN MMOTH 3€MA I/I/ HAM CI'DaAH, KOMTO CE ABPIKAT 32 ITIOAYYaBaAHE
Ha IPHXOAH OT HA€M IIO MOAEA4 HA IICHATA HA HPHAO6HBaHC.

ApyXecTBOTO OTYMTA HA HOSHIMA ,,HHBECTHIMOHHHM HMOTH® B OTYET4 34 (DHHAHCOBOTO CBCTOSHHEE,
AKTHB C IPaBO HA NOA3BAHE CHIAACHO CKAIOYEH IIPE3 MPEAXOAEH OTUETEH TEPHOA IIET TOAHIIEH AOTOBOP
32 HaeM Ha OhHC IAOIIH M TAPKOMECTA € KAAY3H Ha AOTOBOP2 KOHTO AABAT BBb3MOXKHOCT 32 IIPEOTAABAHE
ITOA HaeM. APYXeCTBOTO CKAIOYBA 5 TOAHIIIEH AOTOBOD 32 OTA2BAaHE IIOA HAEM HA HACTHTE OHC HAOLIH.

I/IHBCCTHLIHOHHHTC HMOTH C€ OIEHABAT IIBPBOHAYAAHO IIO CC6CCTOﬁHOCT, BKAROYBAII[A ITOKYIIHATA I[€HA
M BCUYKH Pa3sXOAH, KOUTO Ca IIPAKO CBBP3aHH C MHBECTHIIMOHHHA ¥IMOT, HAIIpEMED XOHOPAPH 32 IIPAaBHH
YCAYTH, AAHBIIH IO IIPEXBBPAAHE HA HMOTA M APYI'H PAa3XOAM IIO CACAKATA.

CaAea ITBPBOHAYAAHOTO KM IPH3H2BAHE MHBECTHIMOHHHTE MMOTH C€ OTYHTAT IO TAXHATA
cebecToHOCT, HAMaAECHA C BCHIKHI HATPYIAHN AMOPTH3ALIME U 3aIyOH OT obesrieHka.

TlocAeapangure DasXOAHM, CEBP3aHM C HMHBECTHIIMOHHH HMOTH, KOHTO Bede Ca IIPH3HATH BBB
puHancoBuA oTdeT Ha APYRECTBOTO, Ce NPHOABAT KbM GAAAHCOBATA CTOMHOCT HA MMOTHTE, KOTATO €
BEPOATHO APYKCCTBOTO A2 HOAYIH OBACIINM HKOHOMHUECKH IIOASH, HAABHIIABAINA IIbPBOHAYAAHO
OIIEHEHATa CTOMHOCT Ha ChIUECTBYBALIUTE HHBECTHIIHOHHN HMOTH, BCHYIKE ADYTH IIOCACABAIUIK PA3XOAK
Ce IIPH3HABAT 34 PA3XOA B IIEPHOAA, B KOMTO €2 Bh3HHKHAAM.

ApPyKeCTBOTO OTNHCBA MHBECTHIIMOHHHTE CH HMOTH IIPH OPOADKDATA HM HAH Ipu TPAMHOTO HM
H3BAKAAHE OT yHoIpeGa, B CAyJaii 9e HE Ce OYAKBAT HUKAKBH HKOHOMHYCCKH H3TOAM OT TAXHOTO
ocsoboxaaBane. [legarbure man sarybure, BbSHEKBAINY OT H3BAKAAHETO HM OT yHOTpeDa HAM TAXHATA
mpoaaxkba, ce HMPHU3HABAT B OTYET2 3a Ieuarbara mAM 3arybaTa M APYIHA BCeoDXBATEH AOXOA H Ce
OIIPEAEANT KATO PA3AMKA MEKAY HCTHHTC IIOCTBIACHHA OT OCBOOOKAABAHETO HA AKTHBA M GaAAHCOBATA
MY CTOMHOCT.

ANIOP’I'I/ISQ.L[H}ITQ, H4 HMHBCCTHIHMOHHHTEC MMOTH C€ N3YHCAABA, KATO CE HU3IIOA3BA AHHEHHHAT METOA, BBPXY
OIICHEHMS IIOAC3ECH XKHUBOT HA CTPAAATE.

IpuxoAwTe OT HA€M H ONEPATHBHHTE Pa3XOAHM, CEBP3AHM C WHBECTHLHOHHH MMOTH, CE IIPEACTABAT B
Oruera 3a meganbata mam saryBara u ApyrHs BceoOXBATCH AOXOA Ha peA ,,IIpmxoAm oT omeparmsen
AmsHE” U peA ,, Apyru pasxopu 3a AefiHOCTTa” B/HMAH ,,PasX0AN MATEpHAAN M BHHIIHE yCAYTH®.

4.8. Aaspnr
4.8.1. Apy>KeCTBOTO KATO AH3MHIOTIOAYYATEA

32 BCEKM HOB CKAIOYEH AOTOBOD Apy)I{CCTBOTO IIPEHEeHABA AAAH AAA€H AOTOBOD € HAW CbABDMXA AM3HUHI,
AuzunrsT ce OHPCACAH KaTo ,,AOTOBOP HAH Y4CT OT AOTOBOD, KOHTO TIPEAOCTABA IIPABOTO A4 CE HM3ITOA3BaA
AKTUB (62.30BI/I}1T aKTI/IB) 32 OIIPEACAEH IIEPHUOA OT BPCMC B 3aMAH2 Ha B'I)SHB.I’pa}KACHI/IC.“ 3a A2 TIPHTAOMKH
TOBa OIPEACAEHHUE, APY)KCCTBOTO HSB’prJIBa TPH OCHOBHH ITPEIICHKH:

L] AAATT AOTOBOPBT ChABPKA I/IACHTI/I(bHL[I/IPaH AKTUB, KOHTO HMAH € I/ISPH‘IHO IIOCOYCH B AOTOBOpA,
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HAMY € IIOCOYEH IO TOAPa3GHpaHe B MOMEHT4, KOTATO aKTHBBT ObAE IPEAOCTABEH 32 IOA3BAHE

® ApyxecTBOTO MMa NPaBOTO A2 IIOAyYaBa IO CBINECTBO BCHYKM HKOHOMMYECKH IIOASH OT
HBIIOASBAHETO HA AKTHBA IIPE3 LEAHS IIEPHOA Ha IIOA3BAHE, B PAMKATE HA OIPEACACHHA OOXBAT
Ha IPaBOTO MY Ad H3II0A3BA AKTHBA CHIA2CHO AOTOBOPa
e ApPYXecTBOTO MMa IPABO A2 PHKOBOAH H3MOA3BAHETO HA MACHTH(DUIIMPAHHA AKTHB IIPE3 IeAU
IIEPHOA HA IIOA3BAHE.
APY*ecTBOTO OIEeHMBA AAAM MM IIPABOTO A3 PHKOBOAM ,KaK M C KAKBA LIEA™ IIE Ce M3II0A3BA AKTHBBT
IIpes IeAns IEPHOA Ha TOA3BAHE.

OHCH}IBQHC N Npu3HaBaHC HA AH3HHI OT APYKECTBOTO KATO AH3ZHHIOIOAYYATCA

Ha mawaamaTta AaTa Ha AH3HHTOBHA AOTOBOD Apy)KCCTBOTO IIpH3HaBa aKTHBa C npaBo Ha IIOA3BaHE H
IIACHBA II0 AM3HMHTA B OTYETA 324 (bPIHaHCOBOTO cbeTosnue. AKTHBBT C IIpaBO HA TIOA3BAaHE Ce OIICHABA I10O
I€HA HA HPHAOGI/IBB.HC, KOATO C€ CBhCTOH OT pasMepa Ha IIbPBOHAYAAHATA OICHKA Ha IIaCHYBa 110 AM3HWHTIA,
H'BpBOHa‘IaAHPITC IIPEKH pasxoAH, I/ISB’I;PIJ.ICHI/I oT ,A,py)KCCTBOTO, OIICHKA Ha Pa3sXOAHTE, KOHTO
AH3HHTOIIOAYYIATEAAT IIC HalIpaBu 3a ACMOHTAXK H IIPEMECTBAHC HA OCHOBHHA AKTHB B Kpad Ha
AW3MHTOBHA AOTOBOP H BCAKAKBH AUW3HHTOBH ITAAITAHHA, HAIIPABCHH IIPEAH AaTaTa Ha 3alIOYBaHE Ha
AM3HWHTOBHA AOTOBOD (NI.I/IHYC TOAYICHHTC CTUMYAM IIO AI/ISI/IHI‘a).

Apy)KCCTBOTO amop’msnpa AKTHB2 C IIPABO Ha ITOA3BAHE IIO AWHEHHHA METOA OT AQTaTa HA 3aIIOYBaHE HA
AM3FHTA AO IIO-PA4HHATA OT ABCTC AaTH: KpasA Ha ITOAC3HHUA JKHBOT Ha aKTHB2A C IIPABO HA ITOA3BAHC HAH
H3THYAHC HA CPOKa HA AMSHHIOBHA AOTIOBOD. APY)KCCTBOTO CBIIO TaKa ITPETACKAL AKTHBHTE C IIPAaBO HA
IIOA3BAHE 32 0663HCHKa, KOTaTO TAKHBA HHAHKATOPH CBILECTBYBAT.

Ha mauasmaTa AaTa Ha AMZHHIOBAA AOTOBOP APY»KeCTBOTO OIEHABA I1aCHBA ITO AWSHHTA IO HACTOAIIATA
CTOMHOCT HA AM3HHTOBHTE ITAAIIAHKSA, KOMTO HE €A H3MAATCeHH KbM Ta3H A2Ia, AHMCKOHTHPaHH C
AVIXBEHH: IIPOLIEHT, 32A0MEH B AH3HHIOBHA AOTOBOD, 2KO TO3H IPOIEHT MOXE A2 6bAe HEIIOCPEACTBEHO
onpeAeAeH HAY AM(EPEHIUAAHAS AWXBEH IIPOLICHT Ha ApyxectBOTO.

AM3HMHTOBHTE IIAANTAHWA, BKAIOYEHH B OIEHKATA HAa AM3HHTOBOTO 33ABAXMEHHME, €€ CBCTOAT OT
(bukcupaHy TAAIMAHKA (BKAIOYHTEAHO MO CBINECTBO (PUKCHPAHH), IPOMEHAMBH [AALIAHUA Bb3 OCHOBA
HA MHAEKC MAH IPOLEHT, CyMH, KOMTO CE€ OdYaKBa A2 OBAAT ABAKHMU OT AMBHHTOIIOAYIATEAS IIO
TapaHLHATE 34 OCTATHYHA CTONHOCT M IAAINAHNSA, TPOMITHYAIIY OT OIIKM, aKO € AOCTATBYHO CHIYPHO,
we ApyXecTBOTO Ite YHPAKHHU Tesw ommmm. [Ipmaara ce MHAMBHAyaAs€H MOAXOA Ha 0asa CKArOUEHHTE
AOTOBOPH.

CAea Ha9aAHATA A2T2 IACHBBT IO AMSHHTA C€ HAMAAMBA C PasMepa HA M3BBPIICHHUTE IIAAIAHWAA H CE
yBeAWdaBa C PasMepa Ha AMXBaTa. ][acCHBBT IO AM3HHT2 Ce IIPEOLEHAB, 32 Ad OTPA3K IPEOLEHKUTE HAH
H3MEHEHHMATA HA AW3SHHTOBHA AOTOBOD HAM Aa OTPasW KOPHTHpPAHHTE ¢HKCHPaHM IIO CBILECTBO
AH3HHIOBY TAAIAHMAL.

KoraTo 3aABAKEHHETO 32 AMSHHT C€ IIPEOIIeHABA, ChOTBETHATA KOPEKIIMA Ce OTPA3ABA B AKTHBA C IIPABO
HA ITOA3BAHE MAM Ce IPM3HaBa B Iedasbara man 3arybaTa, ako BGasancoBaTa CTOMHOCT Ha aKTHBA C IIPaBO
Ha IIOA3BAaHE BeYe € HAMAACHA AO HYA4.

Apy#ectBoTo € M30Par0 Aa OTYMTA KPATKOCDOYHHTE AHM3HHIOBYM AOTOBODHM M AMSHHIA Ha aKTHBM C
HHCKA CTOHHOCT, KATO M3IIOA3BA NPAKTHYECKHTe ODA€KIeHMs, IPEABHACHH B CTaHAapTa. Bmecro
OpH3HABAHE HA AKTHBH C TIPABO H2 [OASBAHE M 323ABAXKEHHA II0 AMSHHTOBH AOTOBOPH, ITAAINAHUATA BHB
BPB3Ka C TAX Ce NPU3HABAT KATO Pa3sXOA B IMe¥aAbaTa HAH 3arybara MO AMHEHHMSA METOA 32 CPOKa Ha
AM3HHIOBHA AOTOBOD.

B oruera 3a pHHAHCOBOTO CHCTOAHHE, AKTHBHUIE C IIPaBO HA MOA3BAHC Ca IIOCOMEHM HA PEAa Ha
,,/IHBeCTHINOHHA HMOTH® B 3aBHCHMOCT OT CPOYHOCTT, 2 38ABAKCHHATA [0 AHSHHTOBH AOIOBOPH Ca
BKAIOYEHH B HETEKYIIH M TEKYIIM 3aAbAXKEHUA IO AMSHHIOBY AOTOBOPH M AOTOBODH 32 HACM.
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OmmumTe 32 YADAXABaHe U NPEKPATABAHE €2 BKAIOYCHH B PEANLIA HAGMH HA HMOTH B ApyecTBoTO. Te ce
M3IOA3BAT 33 yBEAUYABAHE HA OIECPATHBHATA I'BBKABOCT IIO OTHOINIEHHE HA JUPABACHHMETO Ha aKTHBHTE,
H3II0A3BAHY B OHEPALIMUTE Ha APYMeCTBOTO. IIpHTe)aBanMTe ONITMY 32 YABAXKABAHE W IIPEKPATABAHE CE
B3eM2T [I0A BHEMAHWE 32 BCEKH AOTOBOP.

AW3EHETOBHAT AOTOBOP C& KAACH(HIINPA KATO AOTOBOP 32 (DHHAHCOB AM3HHT, aKO C HETO CE IPEXBBPAAT
IO CBIIECTBO BCHYKH PHCKOBE M H3TOAM OT COOCIBEHOCTT2 BLPXY OCHOBHMSA aKTHB, H KaTO AOTOBOP 32
OIlepATUBEH AM3MHI, aKO C HEIO HE CE HPEXBBPAAT IO CBHINECTBO BCHYKH PHCKOBE M H3TOAH OT
COBCTBEHOCTTA BBPXY OCHOBHHA AKTHB.

4.8.2. Apy>KecTBOTO KATO AMBMHIOAATEA

Karo amsmnroaares, ApyxecTBoTo KAaCH(pHIMPA CBOWTE AM3HHTOBH AOTOBODH KATO OICPATHBEH HAH
¢HHEAHCOB AM3HHT.

AnsuBTOBHAT AOTOBOP ce KAacHHIUPA KATO AOTOBOP 32 (PHHAHCOB AM3HHT, aKO C HETO Ce MPEXBBPAAT
IO CBINECTBO BCHYKH PHCKOBE M M3TOAM OT COBCIBEHOCTTA BBPXY OCHOBHHS aKTHB, M KATO AOTOBOD 32
OIEPATHBEH AH3HHI, aKO C HETO HE CE HPEXBBPAAT HO CBHINECTBO BCHYKH DHCKOBE M H3TOAH OT
CODCTBEHOCTTA BBPXY OCHOBHHSA aKTHB.

AKTHBHTE, OTA2ACHH 1O OIEPATUBHH AM3UHTOBH AOIOBODH, Ce& OTpPasfBAT B OTHUeTa 32 (PHHAHCOBOTO
cberosHnE Ha ApYXECTBOTO M Ce aMOPTH3HPAT B CHOTBETCTBHE C AMOPTH3AIIMOHHATA IIOAHTHKA,
BB3IIPHETA IO OTHOILIEHHE HA IIOAOOHH akTHBH Ha ApyKecTBOTO, 1 m3ucksanuara Ha MCC 16 ,,Vmorh,
MarmueEw u ceopyxenns” uan MCC 38 , Hemarepuasuu axktupn”. IIpHXOARTE OT HaeM Ce TPH3HABAT Ha
AuHelHa 6a3a 32 CPOKa HA AMSHHIOBHA AOIOBOP.

AKTI/IBI/ITC, OTAQACHYM IIPH YCAOBHATA HA q)I/IHaHCOBI/I AVISHHITOBH AOTOBOPH, C€ OTPa3fiBaT B OTYCTA 34
(bPIHa.HCOBOTO CBbCTOAHHE HA Apy)KCCTBOTO KATO B3€MAIE, PAaBHO HA HETHATA MHBECTUIHA B AM3HHTOBHUA
AOTOBOD. AOXOA’I)T oT l'IpOAaJK6a Ha AaKTHUBHTE CE€ BKAKOYBA B OTHMCTA 32 BceoBXBATHMNA AOXO0A 3a
CBhOTBETHHA IIEPHOA. HPI/I3HaBa.HCTO Ha ¢JI/IHaHCOBI/HI IOPpHUXOA €& OCHOBaBa Ha MOAEA, OTPA3ABAILL
IIOCTOAHEH IIEPHOANYCH IIPOIICHT HA BB3BPAIIACMOCT BBPXYy OCTATPYHATA HCTHA MHBCCTUITA

4.9.TecroBe 32 0be3UeHKa HA HEMATEPHAANY AKTHBH, MAIIHHA H 060pyABane

[Ipn nsuncasBane pasmepa Ha obesnerHkaTa APyxecTBOTO Ae(ODHHHPA HAR-MAAKATA PASTPAHAYNMA IPyIa
AKTHBH, 32 KOATO MOTAT A2 6BAAT OINPEAEACHH CAMOCTOATEAHH IIAPHYHH MMOTOIH (EAMHHIA, TEHEPHPAIITA
HapUYHA [OTOLM). B pesyATaT Ha TOBa HAKOM OT AKTHBHTE NMOAAEXKAT Ha TeCT 3a ODe3lEHKA Ha
MHAMBHAyaAHA 0232, 2 ADYTH - Ha 6a3a Ha eAHHHMIIA, TEHEPHPAITIA TAPHIHMA ITOTOLML.

Bcuuky aKTHBH M €AMHHIM, TeHEPHPAILX HAPHYHH IIOTOIM, C€ TeCTBAT 3a OOE3ICHKA ITOHE BEAHDX
TOAMIIHO. Bemaxu APYTH OTACAHH aKTHBY HAM €AMHHIY, TCHEPHPAIM IIAPHIHH IOTOIH, CE TECTBAT 32
obesrienka, KOraTo CHOMTHA HMAM IPOMAHA B ODBCTOATEACIBATA HHAMKHPAT, 9e TaxXHaTa GasaHcoBa
CTOMHOCT He MOKE A4 ObAE Bb3CTAHOBEHA.

3a sary6a or ofesLeHKa Ce NPH3HABA CyMaTa, C KOATO OaAaHCOBATA CTONHOCT HA AZA€H aKTHB HAH
CAUHHIA, T€HEPHPAIA IapPHYHU IIOTOLM, IPEBHINABA BB3CTAHOBHMATA MM CTOHHOCT, KOATO € IIO-
BHCOKATa OT CIIPAaBEAAUBATA CTOHHOCT, HAMAAEHA C PA3XOAMTE IIO0 HPOAXKOA Ha AAACH AKTHB, M HETOBATA
croitHocT B ymorpeba. 3a Aa ompeAeAn CTOHHOCTTa B ymorTpeba, PBKOBOACTBOTO Ha ApyHkKecTBOTO
H3YHCASBA OTAKBAHUTE OBACIIM [IAPUYHY IIOTOLM 32 BCAKA EAHHHIIA, TCHEPHPAIIA TAPHIHY IOTOIH, X
OIpeAeAl ITOAXOAAILIMA AHCKOHTOB (DAaKTOpP C IIEA KAAKYAHDAHE HA HACTOALNATA CTOHHOCT Ha Te3H
Hapu9HH mOTOIM. AAHHWTE, M3IMOASBAHHM IIPH TECTBAHETO 3a OOe3leHKa, ce Gasupar Ha TMOCACAHHA
oAoBpen Groaxer Ha APYKeCTBOTO, KOPUTHPAH IIPH HEOOXOAMMOCT C IEA EAMMHHHpaHe Ha edekra OT
HbAEIIM PEOPTAHHU3AIMH K 3HAYHTCAHH HOAOOpPeH s Ha akTuBU. AMCKOHTOBHTE (DAKTOPH CE OIPEAEAAT
32 BCAKA OTAEAHA EAVWHHIA, TeHEPUPAIIA [APHIHH ITOTOIM, M OTPA3fABAT CHOTBETHMA MM PHCKOB
pocduA, OLIEHEH OT PBKOBOACTBOTO Ha ApykecTBOTO.
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3arybure oT obeslieHKA Ha EAMHHIIA, TEHEPHPAINA MAPUIHH IIOTOLH, C€ IIOCOYBAT B HAMAACHHC HA
faraHcOBaTA CyMa Ha AKTUBHTE OT TAa3W CAMHHIA. 34 BCHYKM aKTHBU Ha ApPyeCTBOTO PBHKOBOACTBOTO
IIPENeHABA ITOCACABAIIIO AAAYM CBIIECTBYBAT HHAMKAIMH 32 TOB2, I€ 3aryBara oT o0e3leHKa, NPHU3HATA B
IIPEAXOAHH TOAMHH, MOXKE BeYe Aa HE CBHITIECTBYBA HAM A2 € HaMAACHA. OOe3snensxa, TpH3HATA B
IPEAXOACH IIEPHOA, C€ BB3CTAHOBABA, AKO BB3CTAHOBHMATA CTOMHOCT HA EAVWHHMIIATA, TEHEpHpala
H2PU<HY IOTOLHM, HAABHINIARA HEMHATA 0aAaHCOBa CTOMHOCT.

4.10. PurancoBH HHCTPYMEHTH

IIpu3nasane, ONcHABAHE H OTHHCBAHE

Apy*ecTBOTO IIpH3HABA (PHHAHCOB AKTHB HAM (PMHAHCOB NIACHB BB (PUHAHCOBHUS CH OTYET, CAMO KOTATO
CBILIOTO CT4Ba CTPAHA IIO ACTOBOPHHTE KAAY3H HAa ChOTBETHHA (DUHAHCOB HHCTPYMEHT.

[Ipw THPBOHAYAAHOTO [IPU3HABAHE HPEAPHATHETO ONEHABA (PHHAHCOBUTE aKTHBH (C H3KAIOYEHHE HA
TBPTOBCKHTE B3€MAHHSA, KOMTO HAMAT CBINECTBEH KOMIOHCHT H2a (DHHAHCHPAHE, ONPEACACH B
crotBerctBue ¢ MC@O 15) u puHaHCOBATE MACHBY IIO TAXHATA CIIPaBeAAnBa CTOHHOCT. CrpaBesAnBaTa
CTOHHOCT Ha AA€H (DMHAHCOB aKTWB/IACHB NP IbPBOHAYAAHOTO My IpH3HaBaHE OOUKHOBEHO €
AOTOBOpHATA IleH2. AOTOBOpHATZ IeHA 33 (DHHAHCOBM AKTHBH/IIaCHBH OCBEH (DHHAHCOBM AKTHBH,
OLEHABAHY IO CLIPABEAAWBA CTOMHOCT Ipe3 Iedarbara uAm 3arybata, BKAIOYBA Pa3XOAUTE IO CAGAKATA,
KOHTO CE OTHACAT IPAKO KbM IPUAOOHBaHETO/M3AABAHETO HA (DMHAHCOBHA HHCTPYMEHT. PasxoanTe 1o
CA€AKAT2 HANPABEHH IIPH IPHAOOHBAHETO HA (DMHAHCOB AKTHB M H3AABAHETO Ha (PMHAHCOB IIACHB,
OTICHABAHY IIO CIIPABEAAHBA CTOMHOCT IIpe3 HeuasbaTa HAM 3aryGaTa ce OTIMTAT He32BaBHO KATO PasXOA.
Axo crpaBeAAHBATA CTOMHOCT IIPH I'EPBOHAYAAHOTO NPH3HABAHE CE PASAMYABA OT IIEHATA HA CACAKATA,
HPEATTPHATHETO OTIUTA CIECTOBOAHO TO3M MHCTPYMEHT KbM TA3H AQTA ITO CACAHHS HAYHH:

a) IO CIPABEAAMBA CTOMHOCT Ha 0a3a AOKa3aHA KOTHPAHA II€HA H2 aKTUBCH I123ap 32 HACHTHICH AKTHB
A TacuB (T.e. BXOAfIna mH(OPMAIHA HA HEBO 1), mAnm Ha 0a3ara HA TeXHHMKaA 32 OIlEHABAHE, KOATO
H3IIOA3BA CaMO AaHHH OT HabAroaseMH Masapy. I[IpeAnpmATHETO IIPH3HABA PA3AMKATA MEXAY
CIpaBeAAMBaTA CTOMHOCT IPH ITBPBOHAYAAHOTO IIPH3HABAHE ¥ TIEHATA HA CAGAKATA KaTo Iedarba man

3aryba;

) BbB BCHYKM OCTAHAAU CAYYAH - IIO CIIPABEAAMBA CTOHHOCT, KOPHTHPAH2, 32 A2 Ce OTCPOYH PASAMKATA
MEXAY CIPABEAAMBATA CTOMHOCT IPH ITBPBOHAYAAHOTO IIPH3HABAHE W IeHara Ha cAeakata. Caea
ITHPBOHAYAAHOTO LPHSHABAHE HPEAIIPHATHETO NPH3HABA TA3M OTCPOYEHA PA3AMKA KATO Nedarba mAm
3aryba €aMO AO CTEIEHT2, B KOATO TH OPOM3THYA OT IIPOMSAHATA B A2ACH (PAKTOpP (BKAIOUMTCAHO
BpEMETO), KOHTO MA3apPHHUTE yYaCTHHIM OWXa B3€AW MOA BHHMAHHE IPH OIPEACAAHETO HA IICHATA HA
AKTHUBA HAHM JIACHBA.

[lpu IOBPBOHAYAAHOTO IIPH3HABAHE APYKECTBOTO OIEHABA TDHPIOBCKHTE B3CMAHMA, KOHMTO HAMAT
CBINECTBEH KOMITOHEHT Ha (puHancHpaHe (ompeaeaeH B crorBercTBHe ¢ MCOO 15), mo choTBeTHATA MM
meHa Ha cAeAkaTa (kakTo e onpeaeaero 8 MCPO 15).

[lokynka mAm mpoaaxba Ha (DUHAHCOBH aKTWBH CE€ TPHU3HABA UPE3 H3IIOA3BAHETO HA CUETOBOAHO
oTunTaHe Ha 6a3a AaTATa HA CAEAKATA - A2TATA, HA KOATO APYMKECTBOTO € IIOEAO AHTAKIMEHT A 3aKyIIH
CbOTBETHHTE (PUHAHCOBH AKTHBH.

@UHAHCOBHTE AKTHBH CE€ OTIHCBAT OT OTYera 3a (PMHAHCOBOTO CHCTOSHHME HA APYMKECTBOTO, KOTATO
OpaBaTa 32 IIOAydYaBaHe HA IAPHYHM CPEACTBA OT TE3H AKTHBH C4 H3TEKAH, MAH Ca HPEXBBPACHH H
APYXECTBOTO € IPEXBBPAHAO CHIIECTBEHATA YACT OT PHCKOBETE M IIOA3HTE OT CODCTBEHOCTT2 BBPXY
AKTHBA Ha APYTO APYXecTBO (AmIle). AKO APYKECTBOTO HPOABAXABA A ABPKH CBIIECTBEHATA YaCT OT
PHCKOBeTe ¥ IIOASHTE, aCOIMUPAHH CbC COOCIBEHOCTTA HAa A2A€H TpaHC(epHpaH (PHHAHCOB AKTHB, TO
LIPOABAXKABA A2 IPH3HABA aKTHBA B OTYeTa 33 (PMHAHCOBOTO CH CBCTOSHKE, HO IPH3HABA CBHINO M
ofesredeHO 3aABAMKCHHIC (396M) 32 IIOAYIEHHTE CPEACTBR.

HPPI OTIIHCBAHCTO HA CbHHa.HCOB AKTHB B HETOBATa IIAAOCT PAa3AHMKATA MEXAY HaAaHCOBATA CTOHHOCT KBM
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AATAT2 HAa OTIHMCBAHETO M NOAYIEHOTO Bb3HATPAKACHHUE Ce IPH3HABA B mevasbata HAM 3arybata.

OHHAHCOBHTE TACHBH (MAM 9YacT OT (PHHAHCOBHA IACHB) Ce OTIIHCBAT OT OTYETa 32 (pHUHAHCOBOTO
CBCTOSHHE, KOTaTO T€ €A IOTACEHH — T.6. KOTaTO 32ABAYKCHHETO, € M3ITBAHEHO, € AHYAHPAHO HAM
CPOKBT My € H3TEKDbA.

Kaacuuranua H HOCAEABAIIA OMEHKA
PuHAHCOBH AKTUBH
Kaacuduxamuara Ha (PUHAHCOBHMTE AKTHBHM Ce H3BDPINBA KbM AATaTa H2 ITbPBOHATAAHOTO HM
NpH3HABAHE B OTYETA 32 (DHHAHCOBOTO CBCTOAHME. B 3aBHCHMOCT OT HAaYMHA HA IIOCACABAIIOTO
oTumTane, (DHHANCOBHTE AKTHBH CE KAACH(DHIUPAT B EAHA OT CACAHHUTE KATETOPHHM:
- (bMHAHCOBHU aKTHBH, OLICHABAHM 1O AMOPTH3UPAHA CTOMHOCT;
- (uHaHCOBM AKTHBH, OLEHABAHK IO CIIPABEAAUBA CTOHHOCT IIpes nevasbata HAH 3arybara;
- (pMHAHCOBE AKT¥BH, OIEHABAHH IO CIPABEAANBA CTOHHOCT IIPEs APYT BCeoBXBATEH AOXOA ¢
nAu Ges pexaacudpmkanya/ B nedarbaTa HAM 32ry0aTa B 3aBHCHMOCT A2AHM €2 ABATOBH MAM
KAIIHT4AOBH MHCTPYMCHTH.

ApyxectBoTo KAacuuImpa HUHAHCOBHTE AKTHBH KATO OLCHABAHH BIOCACACTBHE ITO AMOPTH3HDPAHA
cToffHOCT Ha 623aTa Ha CAEAHHTE ABE yCAOBHA:

2) OusHeC MOACAA 33 yIPaBAEHHE Ha (pHHAHCOBHTE AKTHBH Ha IIPEAIPHATHETO; H
6) XapaKTEPHCTHKMTE HA AOCTOBOPHHUTE MAPHIHK NOTOLH HA (PUHAHCOBUSA AKTHB.

®uHIHCOBE AKTHBH, ONCHABAHH IO AMOPTH3UPAHA CTOHHOCT
Tasu KaTeropus BKAIOYBA THPIOBCKM U ADYTH B3€MAHMA, NPEAOCTABEHH 32€MH, HAPHIHH CPEACTBA H
ApYTH ABATOBH HHCTPYMEHTH, 32 KOMTO C4 H3ITBAHEHH CACAHHUTE ABE YyCAOBHAL:

2) (DUHAHCOBHAT AKTWB Ce ABDKH B PAMKHTe Ha OHM3HEC MOAA, YHATO LEA € AKTHBHTE A2 Opaar
ADDIKAHH, 32 Ad C€ CHOEPaT AOTOBOPHHTE IIAPUYHH IIOTOITH; H

6) CHIAACHO AOTOBOPHHUTC YCAOBHA HA CbI/IHaHCOBPI}I AKTHUB Ha KOHKPCTHH AATH BB3HHKBAT LIAPUYHH
IOTOLIH, KOHTO Ca CAHHCIBCHO NAAIMMAHHA IIO TAABHMIIA M AHXBA BBPXY HEImoraceHara CcymMa Ha
TAABHHIIATA.

Ta3¥ KATETOPHS BKAIOYBA HeACPHBATUBHE (PUHAHCOBH aKTHBH, KOMTO He Ce KOTHDPAT Ha aKTHBCH Ma3ap.
CAeA ITHPBOHAYAAHOTO NPH3HABAHE T€ CE OLEHABAT IIO AMOPTH3UPAH2 CTOITHOCT C HM3IIOA3BaHE Ha
MeToAa Ha e(peKTHBHATA2 AWMXBA. AMCKOHTHpaHe HE C€ H3BDBDINBA, KOTATO epeKTBT OT HEro €
HeCBINECTBEH.

- Tepeosexn esemarus

THProBCKUTE B3EMAHMA CA CyMH, ABAXKAMHI OT KAMCHTH 32 IIPOAZACHH CTOKHM M yCAYTH, H3BBPIUCHH B
OBHIANHEIA XOA Ha cTOmaHCKaTa AeiHOCT. ODHKHOBEHO Te Ce& ABAXKAT 32 YP&KAAHE B KPATBK CPOK H €4
xaacuUIIAPAHE KATO TEKyIH. ['bPrOBCKHTE B3€MAaHMA CE MPU3HABAT ITBPBOHAYAAHO B PAMEP Ha
Be3yCAOBHOTO BB3HATPDKACHHE, OCBEH 4KO CBABPMAT 3HAYMTEAHM KOMIIOHCHTH Ha ¢puHaHCHpane.
APYKECTBOTO ABPXH THPrOBCKUTE CH B3EMAHHA C LieA CHOMpPaHe Ha AOTOBOPEHHTE IIAPIIHM IOTOMH M
CAEAOBATEAHO TH OIEHfBA IO AMOPTH3MPYEMa CTORHOCT, KATO H3IIOA3BA METOAA Ha eChEKTHBHATA AMXBA.
AucKOHTHpaHE He Ce H3BbPIIBA, KOTATO €(OEKTHT OT HETO ¢ HECHIIECTBEH.

®uHAHCOBH AKTHBM [I0 CHPABEAANBA CTOHHOCT Ipe3 neuaabaTa mam 3arybara
DUHAHCOBH AKTHBH, 32 KOUTO HE € IPHAOXKHM OH3HEC MOAEA , ABPKAHHM 32 cpbupare Ha AOTOBOPHHTE

MapAIHE IDOTOLH” MAH OW3HEC MOAEA ,ABPHKAHM 33 crbupane n mpoaaxba“, KaKTO ¥ (PHHAHCOBH
AKTVBH, YMHTO AOTOBODHH MAPHYHH IIOTOIM HE CA CAHHCTBEHO IIAAINAHHA HA TAJBHHIZ M AMXBH, CE
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OTYRTAT IIO CIIPABEAAHBA CTORHOCT IIpe3 mevaabaTa mau 3arybara.

B Tasu KaTeropus APY)KCCTBOTO OTIHNTA MHBECTHUIITNHY B KAITMTAAOBH PIHCTPYMCHTH. APY)KCCTBOTO OTYHTA
Te3HW HHBECTHIINH IIO CIPaBEAANBA CTOMHOCT pes nedasbara mAm 3ary6aTa U HE € HAIIPaBHUAO
HEOTMCHHM H36OP A2d OTYMTa MHBECTHITHHUTE ITO CIPAaBEAAMBA CTOHHOCT Ipes ApyT BceobxBaren AOXOA.

IlpomeHnTE B CIPABEAAMBATA CTOHHOCT HA aKTHBUTE B Ta3M KATETOPHA Cc OTPa3ABaT B nmevasbara mAm
sarybara. CrnpaBepAMBaTa CTOMHOCT Ha (DHHAHCOBHTE AKIMBH B Ta3H KATETODHA CE OUPEACAA UPE3
KOTHPAHH IIEHH HA AKTHBEH IIa3ap HAH 9pe3 H3IIOA3BAHE HA TEXHMKH 3a OUCHABAHE, B CAy4al We HAMA
4KTHBEH [1a3ap, BKAIOUHTEAHO 4pE3 PB3AATAHC HA AMICHSHUPAHH OLEHHTEAM C ITOAXOAAIIIA
KBAAUDUKAIHIA.

Oébesyenra

Ha Bcaka oT9eTHA A2TA APYKECTBOTO OIEHABA M OIPEACAS OUAKBAHMTE KPCAHTHHM 3aTyOM 33 BCEKH BHA
(prEARCOB aKTHB MAM excrosuiuA. LleATa HA BB3IPHETHTC TOAXOAH 32 OOE3IICHKA ¢ A2 OBAAT IPH3HATH
OUYAKBAHHKTE KPEAWTHH 3aIYOM 32 IIEAHMH CPOK HAa BCHYKH (DHHAHCOBH HHCTPYMEHTH, YHHTO KPEAWTEH
PHCK Ce€ € yBEeAMHYHA 3HAYUTEAHO CAEA ITbPBOHAYAAHOTO NPHM3HABAHE — HE3ABHCHUMO AAAU €A OLICHEHH
HHAMBHMAYAAHO HMAH KOACKTMBHO KATO CE€ B3€Ma IIPDEABHA IAAaTA pasyMHA H apIyMEHTHPaHA
nHGOPMALHA, BKAIOUHTEAHO U 3a ObaAerny mepuoar. [Ipu oueHKaTa cu APy eCTBOTO OTYUTA IIPOMIHATA
B PHCKa OT HACTBIBAHE HA HEHM3ITBAHEGHHC IIPE3 OYAKBAHHA CPOK Ha (DHMHAHCOBMA HHCTPYMEHT, 3 HC
IIPOMAHATA B PasMepa Ha OYAKBAHUTE KPEAHTHH 3aryOM. 3a Ad HAIIPaBH TasH OLCHK4, MPEAIPHATHETO
CpaBHfBA PHUCKA OT HACTBIBAHE HA HEH3II'bAHEHHE IO (DHHAHCOBHA MHCTPYMEHT KbM OTYETHATA AATA M
KbM AAT4Ta HA ITEPBOHAYAAHOTO IIPH3HABAHE.

3a omeHKa M M3MepBaHE HA OYAKBAHHTE KPEAHMTHH 3aryOH APYKECTBOTO LIpHAara oOmy (TpHCTeneHeH)
IIOAXOA, DasHpaH Ha METOAA ,,BEPOSTHOCT OT HEHM3ITbAHEHHE", KATO HA BCIKA OTYETHA AaTa CAEA
ITBPBOHAYAAHOTO IPU3HABAHE APYKECTBOTO OILICHABA KbM KOH €TaIl cc OTHACA (PHUHAHCOBHAT aKIWB,
KOHTO € IPEAMET Ha IIPOBEPKA 32 O0OE3ILEHKA B 3aBHCHMOCT OT CTEIIEHT2 HA BAOIIABAHE HA KPCAHTHOTO
KAYECTBO HA (DUHAHCOBHA WHCTPYMEHT. ETambT M 3aA0KEHHTe B HETO KPHTEPHH, KOAHYECTBEHH H
Ka4eCTBEHH ITOKA3ATEAH OIPCACAST ChOTBETHHTE M3MCKBAHNA 33 OealeHKa.

Eran 1 Eram 2 Eran 3

BrarouBa ¢uHaHCOBO  cTabmAHM | Brarousa cdumancosu axrusy, | Brarousa dpuraHCOBH
(PHHAHCOBH AKTHBH, KOHTO CE& OYAKBA | YHMTO KPEAWTEH PHCK Ce € | AKTMBH, WUHHTO KDCAMTEH
A3 ©BAAT OOCAYXBAaHM CBLAACHO | JBEAHYHMA 3HAUHMTIEGAHO CAGA | PHCK €& €  YBEAWYHA
TEXHUTE AOTOBOPHHM VCAOBHSA H 33 | IbPBOHAYAAHOTO ¥M | 3HAYHTEAHO CACA
KOMTO HAMA IPHSHAIM 32 YBEAMYCH | OPH3HABAHE,  HO HAMA | ITBPBOHAYAAHOTO M
kpeanTes  puck. OOesmeHka ce | ODEXTHBHO AOKA3aTCACTBO 32 | IPH3HABAHE u HMa
dopmupa Ha Gasata Ha ouakBaHuTe | obesmeHka.  [IpeMHHaBaHeTO | OGEKTMBHO — AOKAa3aTEACTBO
3aryOu 3a caeapammTe 12 Mecena, a | kM Eran 2 e npeaussukano or | 3a oGesrnenxa. Obesmenxka ce
He 32 IIeAHS CPOK Ha 3aeMa. OTHOCHTEAHAT2 LOpoMAHA B | popmmpa Ha Oazata Ha

KPCAWTHHA pHCK, 4 He OT
aDCOAFOTHHS KPEAHTEH PHCK
KbM A4TaTa Ha OTYHTAHE.
Obesnenxa ce dopmmupa Ha
6azaTa Ha OYAKBAHHTE 3aTyOH 32
LIeAMs CPOK Ha 32eMa.

OYAKBAHHTE 3ary6n 3a OCAMA
CPOK Ha 3aeMa.
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[IpeAnpHATHETO ONEHABA OYAKBAHHTE KPEAWTHH 3aIyOM IO (DMHAHCOB HHCTPYMCHT Taka, ¢ Aa Obae
B3ETA IPEABHA

4) CymaTa, OIpeAcAeHa Oe3IPHCTPACTHO M IpeTerAeHa Ha GaszaTa Ha BEPOATHOCTTA UpPe3 OICHABAHE Ha
00xBaTa Ha BE3MOMKHHTE PE3YATATH;

6) CTOMIHOCTTA Ha IAPHTE BbB BPEMETO; K

B) pasyMHATA H apPIYMEHTHPAHAa HH(OPMALHUIL, AOCTBIHA 0e3 M3BBpILBAHE HA M3AHIIHH PA3XOAH HAH
JCHAMSA KBbM OTYETHATA A4T4, 334 MHHAAW CBOHNTHA, TEKYIIM YCAOBHA M IIPOTHOSHPAHHTE GbAEIIN
HKOHOMHYECKH JCAOBHAL

Bsemanna mHa ApyxecrBOTO IO IPEAOCTABEHH 3a€MH HA FOPHAHYECKH AMIA, C€ IIPETACKAAT Ha
HHAMBHAYaAHA $a3a OTHOCHO HACTBIIMAH CHOHTHA Ha HEHM3IbAHEHHe. V3umMCAGHMAT2 32 OYAKBAHATA
KPEAHMTHA 3aTy0a Ce H3PBPIUBAT YPe3 KAAKYAAIIMH HA APY:KECTBOTO, KOMTO BKAFOYBAT:

* OII€CHK2 Ha CbI/IHaHCOBPIﬂ I/IHCprMCHT( AUCKOHTHPAHH ITAPMIHH IIOTOIM U AP)
L 4AHAAW3 B OIICHKA Ha TAZTEXOCIIOCODHOCTTA Ha APYHKECTBATA — KORTPAT€HTH,

TIprAoxeH € IOAXOA 32 AHAAM3 W OIICHKATA Ha B3EMAHHATA HA 0233 MAATEKOCITOCODHOCT M NPHCBOCH
KPCAHTCH PEHTHHI HA KOHTPATCHTA AABKHHK, H3BCKAAHC Ha KOAHYCCTBCHA OITCHKA 332 KOPEKIHA Ha
B3eMaHeTO(O4YAKBAHA KPEAMTHA 3ary0a) Ha 0a3a IPHCHACH KPEAMTEH PEHTHHT M ChOTBETCTBALLNA OTOHB
MO CTATHCTMKA HA MEXAVHAPOAHH PEHTHHTOBHM areHUHH. KpEeAWTHHMAT PEHATHHT € CBIOOCTaBEH C
MEKAYHAPOAHA CTATHCTHKA 32 BEPOATHOCTTA 3a cOBABaHe Ha HeDAATONPHATHH CBOHTHA H BEPOATHOCTTA

o1 popMupaHe Ha KPEAHTHH 3aIyOm.

ApysKecTBOTO H3IOA3BA OMPOCTIEH IIOAXOA IPH OTYHTAHETO HA THPTOBCKHTE M APYTH B3€MaHHA, KAKTO H
H2 aKTHBHTE II0 AOTOBOP M IIPH3HABA 3aTy0a OT ODEe3IleHKA KATO OYAKBAHN KPEAHTHH 3aTyOH 3a neAus
cpok. Te IpeACTABAABAT OYAKBAHHAT HEAOCTHI B AOTOBOPHHTE IIAPHYHH IOTOLH, KATO CE& MM HPEABHA
BB3MOXHOCTTA 32 HEH3THbAHEHHE BHB BCEKH MOMEHT OT CPOKa Ha (DHHAHCOBHMA MHCIPYMEHT.
ApYyKeCTBOTO M3IIOA3BA CBOSl HATPYIAH OIHT, BHHINHH IIOKA3ATCAM H HHQOPMAIHA B ABATOCPOUCH
IIA3H, 32 Ad H3YHCAHM OYAKBAHWTE KPEAMTHU 3aTyOHM HHAMBHAYAAHO 32 BCEKHM KOHTPATCHT C HAAMYHA
EKCITO3MIIHNA KbM KPafd Ha IEPHOAR.

3a ompeaeAsfiHe HA MOAXOAMAIN AMCKOHTOB IPOILEHT APYKECTBOTO H3IIOA3BA M ANXBEHATA CTATHCTHKA,
nybankysara or BHB.

Kopexmue sa sazybu
DBaaancoBaTa CTOMHOCT Ha aKTHBA C€ HAMAASBA YPE3 M3IIOA3BAHETO HA KOPEKTHMBHA CMETKA 32 OTUMTAHE
Ha OYaKBAHHUTE KPEAMTHH 3aryOH, 2 CTOMHOCTTA Ha 3aTy0aTa ce OTPasfABa B TCKYLLIUTE Pa3XOAH.

®PuHAHCOBH NACUBH

DuHAHCOBHTE IACHBH BKAIOUBAT 3a€MU (KPEAWTH), 3aABAKEHHA KbM AOCTABYHIH M APYIH KOHTPATEHTH.
IIspBonagasno Te ce mpusHapal B GAAAHCA IO CIPABEAAMBA CIOHHOCT, HETHO OT IIPEKUTE PA3KOAM IO
TPaH3aKITHAT2, 4 IOCACABAINO — MO AMOPTH3HPYEMA CTOHHOCT IO METOAA Ha e(DEKTHBHATA ANXBA.
EaeMenTnTe, KAACH(UIMPAHA KATO THPLOBCKM H APYIH 3aABAXCHHA OOHKHOBEHO HE Ce OLCHfBAT
OTHOBO, TBH KATO 33aADAKECHMATA C4 H3BECTEHM C BHCOKA CTENEH HAa CHIYPHOCT M YPEXAAHETO €
KPaTKOCPOYHO.

4.11. ITapaanu CPEACTBa H ITAPHIHHA €KBHBAACHTH
TlapuusnTe CPEACTBA K EKBHBAAGHTH BKAIOUYBAT KACOBHTE HAAMYHOCTH, PAsIAAIIATEAHHTE CMETKH H

KPaTKOCPOYHHTE ACTIOSHTH B OaHKH, YHATO OPUTHHAACH MATYPHTET € AO 3 Mecema.
3a IeAUTe HA M3TOTBAHETO HA OTYETA 32 IAPHYHHUTE [IOTOIH:

L] Hapntmnre IIOCTBIIACHHA OT KAWECHTH H IAPDHYHHTC IIAANTAHKNA KbM AOCTABYHIOH Ca
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L Hapmmm € JIOTOLIH 32 YIIPABACHHE OT MHBECTHOHCH IIOCPEAHMK, CPIAACHO KOHKPETHA IIOPBHYIKA
Ha APYKECTBOTO BbB BPB3KA C PA3IIOPEKAAHE C qJI/IHaHCOBH HHCTPYMCHTI/I, [ApHYIHHTE MOTOITH
32 IIPCAOCTABAHC HA 3aCMH HA APYKECTBA, B KOUTO PeHy6AI/IKa XOAAHUHT A,A AMa y9aCTHC B
KAIIMTAAA M BB3CTAHOBABAIICTO MM Ca IIPEACTABEHH B PA3AECA OHCpaTHBHa ACﬁHOCT B OTuera 3a
napnqm«rr € IIOTOITH.

4.12, 3aspAxxeHns

3aABAKEHHATA KbM AOCTABYHIIM CE OTIHTAT ITO CTOHHOCTTA Ha opuruHaAHuTe (paxtypn (cebecTofiHoCT),
KOATO Ce ITPHeMa 33 COPAaBEAAMBATA CTOMHOCT Ha CAGAKATA, KOATO e ObAe m3mAaTeHa B GbAeIie cpelmy
ITOAYIEHHTE CTOKH H YCAYTH.

B cAyuamTe Ha pascpodeHM HAAMAHMA HaA OOMYAHHMA KPCAUTEH CPOK, IPH KOHTO HE € IPEABHACHO
AOITHAHHUTEAHO TIAAITAHE HA AWXBA HAW AMXBAaTa € S3HAYMTEAHO CE PA3AMYABA OT OOMYaHHMA I1a3apeH
AVXBEH TPOIEHT, 38AbAYKEHHATA C€ OLEHABAT ITbPBOHAYAAHO IIO TAXHATA CIPABEAAWBA CTOHHOCT, 2
IIOCAEABAIIO — IO AMOPTH3HPyeMa CTOHHOCT, CAeA IIPHCIIAAZHE Ha HHKOPIOPHpPAHATA B TAXHATA
HOMHHAAHA CTOHHOCT AHXB4, OIPEACACHA ITO METOAA Ha €(DEKTHBHATA AMXBA, OCBEH B CAYY4NTE, KOTATO
Pa3CpPOYBAHETO HAMA CACMEHT HA (PHHAHCHPAHE.

4.13. ITencHonHW H APYTH 33ABAKCHHA KBM IIEPCOHAAA ITO COIHAAHOTO H TPYAOBO
3aKOHOAATEACTBO

TpyAoBHTE H OCHIYPHTEAHH OTHOIIEHHA C PAGOTHHIINTE H CAYIKHUTEAUTE B Penybanka Xoapuur AA ce
OCHOB4BaT Ha pasmopesbure Ha Koaekca ma TpyAa u Ha pasmopeAbHuTe Ha ACHCTBAILIOTO OCHTYPUTEAHO
3aKOHOAATEACTBO B P.Bruarapns.

KbM APy:KeCTBOTO HAMA Ch3AAAEH U (DYHKITHOHMPAIIL 9ACTEH AOOPOBOAEH OCHTypHTEAEH (DOHA.

KpatxocpoarHu A0xoan

Kparkocpounure AOX0OAM 32 IEPCOHAaAa HOA GOPMATA HA BB3HATPLKAEHHH, OOHYCH M COLHMAAHHI
AOTIAITAHUA ¥ TPHACOHMBKA (M3HCKyeMH B paMkuTe Ha 12 Mecera CAe€A Kpaf HA IEPHOA3, B KOHTO
HEPCOHAABT € IIOAOKHA TPYA 332 TAX HAM € M3TBAHMA HEOOXOAMMHTE YCAOBHA) Ce IIPUSHABAT KATO
Pa3XOA B OTYeTa 32 medaabara mAM 3ary0aTa M ADYTHA BCEOOXBATHHA B IIEPHOAR, B KOUTO € IOAOKEH
TPYABT 32 TAX HAM Ca M3ITbAHEHH H3HCKBAHHATA 32 TAXHOTO IIOAYYaBAHE, H KATO TEKYINO 32ABAMKCHHE
(cAeA TIpHCTIaAaHE HA BCHYKM IIAATEHH BedYe CYMH U TIOAATAIIM CE VAPDBKKH) B pasMep Ha
HEAUCKOHTHPaHATA MM CyMa. ABAXHMHTE OT APYMKECTBOTO BHOCKH IO COIMAAHOTO H 3AP4BHO
OCHIypsABaHE Ce LPH3HABAT KATO TEKYI[ PA3XOA H 3AABAXECHFE B HEAHCKOHTHPAH PasMep, 34CAHO U B
IIEPHOAA HA HAYHCACHHE HA COTBETHUTE AOXOAHM, C KOUTO T€ €2 CBbP3aHH.

KbM AartaTa Ha Beexn (DHHAHCOB OTYET APYMKECTBOTO NPABH OIIEHKA HA CYMATA HA OYAKBAHHTE Pa3XOAM
[0 HATPyHBAIIUTE Ce& KOMIICHCHPYEMH OTIYCKH, KOATO CE OUaKBa Aa ObAe M3NAATEHA KATO PESYATAT OT
HEH3IIOA3BAHOTO [IPABO HA HATPYIAH OTIYCK. B OlLleHKaTa Ce BKAFOYBAT HPHOAM3IMTEAHATA IPEIEHKA 32
PAa3XOAMTE 32 CAMHTE BB3HAIPLKACHHA M PAa3XOAHMTE 33 BHOCKH IO 32ABAXKHUTCAHOTO ODIIECIBEHO H
3APABHO OCHIYPSABAHE, KOHTO PaDOTOAATEAAT ABAXKH BBPXY TE3H CYMH.

ABATOCPOTHH AOXOAH MIPH IEHCHOHAPAHE

Coraacro KoAekca Ha TPyA2 ADYKECTBOTO B KA9ECTBOTO My Ha paboToaateA B bbarapns € 3aAbAXKEHO A2
H3IIAAIA Ha IEPCOHAAA IPH HACTHIBAHE HA IIEHCHOHHA Bb3PacT ODe3IIeTeH e, KOETO B 3aBHCHMOCT OT
TPYAOBHA CT2XK B IIPEAIPAATHETO MOMKe Aa Bapupa MesKAy 2 i 6 OpyTan paboTHH 3anAaTe KbM AATATA Ha
IPEKPATABAHE Ha TPYAOBOTO IPABOOTHOIIIEHHE.

H39ncAEHRETO Ha PasMepa Ha TC3H 3aABAXKEHHMA Ce IPABH 32 A2 MOXE A4 CE OMPEAECAM TAXHATA CETALllHA
CTOMHOCT KbM A2TaTa Ha (PHHAHCOBHA OTYET, LIO KOATO Te Ce MPEACTABAT B OTYCTA 32 (PHHAHCOBOTO
CBHCTOSHME, 2 PECHEKTHBHO M3MEHEHMETO B CTOMHOCTIA MM, Ce IIPEACTAaBA B OTYETA 3a BCeoOXBaTHMA

22



PENTYBJIHWKA XOJJAHHI A

MexnanueH ¢puHAHCOB 0T4eT 32 2026

AoxoA. KoM kpas ma oT4erHus nepuoa ApyKecTBOTO HE € HAUMCAMAO IIPOBH3HA, Thil KATO APYXKECTBOTO
mMa 1 CAyKHTEA ITO TPYAOB AOTOBOP M Bb3PACTOBHA CHCTAB HA IIEPCOHAAA HE MPEATTOAATA HAANIHETO Ha
OCHOBAHHE 32 HAYHCAABAHE Ha TAKaBA.

4.14. AkrHOHEpPEH KAIIHTAA H PE3EPBH

Penybarka XoAAMHT AA e aKIMOHEPHO APYHECTBO M € 3aABAXKEHO A3 permcipupa B Ibprosckms
PELHCTBP OIIPEAEAEH PA3MED AKIMOHEPEH KAIIHTAA, KOHTO A2 CAYXKH KaTo obe3edenne Ha KPEAUTOPHUTE
Ha ApyXecTBOTO 32 H3IIPAHCHHE H4 TEXHMTC B3EMAHMA KbM HEro. AKIHOHEPHTE OTIOBApAT 32
3aABAKEHHATZ HA APYKECIBOTO A0 Pa3Mepa Ha CBOETO AKIHOHEPHO YYACTHE B KAHTAAA M MOTAT Ad
IIPETEHAMPAT BPbINAHE HA TOBA yYACTHE CAMO B IIPOH3BOACTBO IO AHKBHAAIIMA HAH HECHCTOATEAHOCT.
Apy*ecTBOTO OTYHMTA OCHOBHHUA CH KAIIUTAA 110 HOMHHAAHA CTOMHOCT H2 PETHCTPHPAHUTE B CbAA AKLMN.
CBrAacHO H3HCKBAHHATA Ha T'HPTOBCKHA 3aKOH M YcTaBa APYXKECTBOTO € ANBXHO Aa hopMupa 1
doua Pesepser, kato mzrounmim Ha PoHA2 MOTaT A2 HbAAT:
®  mHaii-MaAko eAHa Aecera oT me9aaBara, IpH onpeAeAcHETE B T HPTOBCKIA 3aKOH YCAOBHS;
®  CpeACTBaTa, IOAYIEHH HAA HOMHHAAHATA CTOMHOCT Ha aKIIMHTE IPY M3AABAHETO UM (LPEMHEH
peseps);
®  ApyIH H3TOUHHIM, IPEABUACHHM IO pemieHme Ha O6moTo crbpanme.
CpeactBara oT POHA2 MOTAT A2 CE H3HOA3BAT CAMO 32 IOKPHBAHE Ha TOAHIIHATA 3aTyDa, IOKPHUBAHE Ha
3aryOH OT IPEAXOAHH IOAMHH, ADYTH IIPEABHACHH B 3axkoHa neam. Korato cpeactsara BbB donaa
AOCTHTHAT OITPEAEAEHHA B YCTaBa MHHHMAACH Pa3MeEp, CPEACTBATA HAA T4asH CyMa MOTaT Aa ObAaT
H3ITOA3BAHH 32 YBEANYABAHE HA KAITHTAAA,

4.15. Aagsnm BEpXy medasbara

TexyIqn AaHBIOH BEPXY meaaibara
Texymure AAHBIE BHPXy meuaabara ce OIPEACAAT B ChOTBEICIBHE C M3MCKBAHWATA2 Ha GBArapckoTo
AAHBYHO 32KOHOAZTEACTBO — 32KOHA 32 KOPIIOPATHBHOTO IIOAOXOAHO 0OAarane. Homuaasnara Aanbana
craBka 3a 2026 r. e 10 % (2025 r.: 10%).

Orcpouenu AaHsIH BBPXY Hediasbara
OTcpodeHnTe AAHBIM CE ONPEACAST 4Ype3 IIPHAAaTaHe Ha OaAaHCOBHA IACHBEH METOA, 32 BCHYKH
BDEMEHHN pA3AMKA KbM AaTaTA Ha (DUHAHCOBHA OT4eT, KOHTO CBINECTBYBAT MEXAy OasancoBHTe
CTOHHOCTH H AAHBYHHTE OCHOBH HA OTACAHHTE AKTHMBH W ITACHBH.
OTcpoveHnTE AAHBYHY IIACHBH CE IIPH3HABAT 32 BCHYKH 0OAATAEMH BPEMEHHH DASAHKH, C H3KAIOYEHHE
HA Te3H, IIOPOAMAH Ce OT IIPH3HABAHETO HA AKTHB HMAM ITac¥B, KOMTO KBM AATaTa H4 CTOIAHCKATA
OIlepanyuA He € IOBAUAA BBPXY CICTOBOAHATA M AAH'bYHATA IevaAba/ (3aryha).
OTcpodeHHTe AZHDBYHH AKTHBE C€ IPH3HABAT 332 BCHYKM HAMAAEMH BPEMCHHM DasAMKE M 34
HEH3IOA3BAHHTE AAHBIHH 3aTyOH, AO CTEIIEHTA, AO KOATO € BEPOATHO T€ A2 C€ MPOABAT OOPATHO U Ad
Hbae TeHeprpana B ObAeIe AOCTATbYHA OOAaraema medasba MAM A2 ce MPOSBAT 0BAATaEMH BPEMEHHH
PA3AMKH, OT KOHTO Ad MOTAT A4 CE& IIPUCIAAHAT TE3H HAMAASEMH DA3AWKH, C U3KAIOUCHHE HA PA3AWKH,
IIOPOAEHH OT ITbPBOHATAAHO IIPU3HABAHE HA AKTHB MAHW IIACHB, KOHTO HE € 3aCETHAA CICTOBOAHATA HAM
AAHBYHATA 1euasba (3ary0a) KbM A2TAT2 HA OIEPAITHATA,
BasancoBata CTOMHOCT Ha BCHYKH OTCPOYCHH AJHBYHH AKTHBM CE IIPETAEKAA HA BCAKA AaTd Ha
(prHAHCOBHA OTUET U Ce PEAYLHP2 AO CTEIICHT4, AO KOATO € BEPOATHO Te Aa Ce IPOSABAT OOPATHO H A2 Ce
TEHepPHPa AOCTaTHYHO ObAaraema meuarba MAM Aa Ce TIOABAT TIPe3 CHILHUA HEPUOA 00AATaEMY BPEMEHHN
PAasAMKY, OT KOHTO T€ MOTAT Aa OBAAT IPHCIAAHATH.

OTCPO‘ICHI/ITC AaHBITH, CBBP3AHH C O6CKTPI, KOHTO €2 OTYETCHH AHUPCKTHO B COOCTBEHMA KAITMTAA HAW
APyTa IIO3HLIHA B OTYETA 34 CpHHﬂ.HCOBOTO CBCTOSIHUC, CBIIO CE€ OTYHUTAT AUPEKTHO KbM CBhOTBETHHUA
KOMITOHEHT H2 BCEOOXBATHHSA AOXOA MAT GaAanCcoBaTa KAIMTAAOBA IIO3HIYA. OTCPO‘ICHI/ITC

AAHDBYHH 2aKTHBH M IIACHMBH CC OILICHABAT Ha baza AAHBYHHUTE CTABKH M OCHOBH, KOUTO CC O4YaKBaA Ad Ce
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IIPHAATAT 32 IIEPHOAA ¥ THIIA OMEPAITIH, PE3 KOUTO aKTHBHUTE CE OYAKBA A2 C€ PEAAHMBHPAT, 4 IIACHBHTE -
A2 ce ypeAaT (moracat), Ha 6a3a AAHBYHHTE 3aKOHH, KOMTO Ca B CHAA MAH C TOAfIMA CTEIIeH Ha CHTYPHOCT
Ce OYAKBA A4 Ca B CHA4, H IO AAHDBYHH CTABKH Ha ABPIKABATA, B IHATO IOPHCAMKI[HMA CE OYAKBA Aa CE
PeaAn3Hpa CHOTBETHHAT OTCPOYEH aKTHB MAH ITACHB.

OTCPO"ICHI/I AAHPYHH aKTHMBH Ha APY)KECTBOTO C€ IIPEACTABAT HETHO CPEIIy HETOBH OTCPOYCHH AAHBYHH
IIACHBH, KOTATO M AOKOAKOTO TO Ce€ ABABA 34 TAX AAHBYHUA IIAATENl B CHOTBETHATA FOPHCAMKIHA, ¥ TO
TOraBa ¥ CaMO TOraBa, KOraTo APYKECTBOTO HM2A 3aKOHHO IIpaBO Aa HSB’bPHIBa HAM ITOAYYaBAa HETHH
TAAITTAHYA Ha TEKYIINHM AAHNBYHHA 3aABAKCHIA HAW B3€MAaHHAA IIO AAHBIATE BBPXY mevaAbara.

ApyxectsoTo He ¢ B 06XBaTa Ha 3aAbAKEHHTE AUIA 32 AOITbAHUTEAHHA KOPIIOPATHBEEH AAHBK IO HOBHTE
IpaBHA3, ChTAaCHO Moaeaa Ha mpaBuaa mo Bropu crpab.

4.16. Herrma meuasba/3ary6a Ha axnoua

Hetrara mewanba / 3aryba Ha akuus ce M3YMCAABAT KaTO CE pasAeAn HeTHara mmevasba maw 3aryba 3a
TEPHOAR, TIOAACKAIIIA HA PASIPEACACHHE MEXAY AKITHOHEPHTE, IPUTEXATEAN HA ODMKHOBEHH 2KIIHH, Ha
cpeAHO-TIpeTerAeHHs GPOIt HA ABPKAHUTE OOHKHOBCHHU AKIIHMH 32 IEPHOAA.

Cpeano-mpeTerAcumaT GpOii aKIIMK TPEACTABAABA GPOAT HA ABPKAHATE ODUKHOBEHH AKIIMH B HATAAOTO
HA IEPHOAR, KOPHTHPaH C Opos Ha oOpaTHO H3KyNeHHTe OOMKHOBEHW AKIMH M H2 HOBOHM3A2ACHHTC
TAKHBA TIPe3 ITEPHOAA, YMHOMEH II0 CpeAHO-BpeMesrsA (paxTop. Tosu dakrop uspasaea Gpoa Ha AHETE,
IIpe3 KOMTO KOHKPETHHTE aKITUK Ca GHAM ABPKaHM, COpAMO obuma Opoil Ha AHHTE Ipe3 IePHOAL.

ITpu xamurTasmsarus, AOITPAHMTEAHA €MUCHS HAH pasAeAfne, GpoAT Ha oBHKHOBEHHTE AKIWH, KOUTO €A
B OOpBIIIEHHE AO AATATA HA TOBA CHOHTHE, Ce KOPHIUPA, 32 Ad C& OTPA3H IPONOPIHOHAAHATA IPOMAHA B
Opos Ha OODMKHOBeHHTe aKIMH B OBPBINEHME Taxa, CAKAII CBOHTHETO CE € CAYIHAO B HAYAAOTO HA
IIPEACTABEHHUA HAH-DAHECH IIEPHOA.

AOXOAM Ha aKIMH C HAMAAEHA CTOMHOCT HE C€ M3YHCAfBAT, ThH KATO HAMA M3AAACHW MOTEHITHAAHU
aKIIMH C HAMAaA€HA CTOHHOCT.

4.17. OnensaBaHe M0 CIPaBEAAHBA CTOHHOCT

Hsxon oT akTHBYTE ¥ TACHBHTE HA ADYKECTBOTO CE OLICHABAT H IPCACTABAT H/HAHM CAMO OITOBECTABAT IIO
CIIPaBEAAWBA CTOHRHOCT 33 IeAmWTe Ha (DMHAHCOBOTO OTYMTAaHe. lakuBa ca (PUHAHCOBHTE 2AKTHBH,
OTYHTAHH IO CIIPABCAANBA CTOMHOCT B IIeYaADH HAH 3aryOH.

CrpasearmBara CTOMHOCT € IeHATa, KOATO OM GHMAa HMOAyUeHA OpH NPOAKDATA Ha AAAEH AKTHE HAH
ITAATEHA IIPH MPEXBLPAAHETO HA [IACHB B OOMYAHA CACAKA MEKAY HC3ABHCHMH II432DHU YYACTHHIM HA
Aarara H2 ollensaBareTo. CIpaBeAAMBATA CIOHHOCT ¢ H3XOAAINA ICHA ¥ ce 6asnpa Ha IMIPEATTOAQKEHHETO,
9¢ OIEPAIIHATA ITO IPOADKDATA ITie C& PEAAHSHPA HAM HA OCHOBHUA 1IA34D 34 TO3H 4KIWB HAH IIACHB, HAU
B CAyYall HA AWIICA Ha OCHOBECH IIa3ap — Ha Hali-M3TOAHHA I123aD 32 AKTHMBA MAHM macuBa. Kakto
OIIPEACACHHAT KATO OCHOBEH, TAKA M HAH-H3TOAHHAT IIa3aP Ca TAKHBA IIA34APH, A0 KOHTO ADYXECTBOTO
3aABAKHATEAHO HM4 AOCTBIIL.

MSMCPBZ.HC’I‘O Ha CIIPaBEAAWBATA CTOHHOCT ce IIpaBM OT MIO3UIHUATA HA IIPEAIIOAOKEHHUATA H
IOPEUCHKNTE, KOUTO Grxa HAIIPABHAM IIOTCHOHAAHUTE HaSaPHH YVIaCTHHIIH KOTATO TE 6uxa OIPEACAAAT
IICHATA HA CbOTBCTHHA AKTHB HAH IIACHB, KATO C€ AOIIYCKa, 9€ Te Onxa ACHCTBAAM 34 IIOCTHUT2HE HA HAM-
A06pa CTOIIAHCKA M3T0A4 OT HETO 34 TAX.

APYX(CCTBOTO IpHAATa PasANYHN OLECHBYHH TCXHHKYW, KOHUTO buxa GmAm IIOAXOAAINH  CITPAMO
CHCI{I/IqDHKaTa Ha ChOTBCTHHTE YCAOBHA, U 324 KOUTO pasnoaara C AOCTaTb4HA 6asa or BXOAATIT AAHHH,
KaTO Ce CTPEMH A H3IIOA3BA B MAKCHM2AH2 CTCIICH HAAWYIHATA Hy6AH‘IHO Ha6AIOAaCMa I/IHCi)OPMaI_II/I}I )48
pCCH. — Aa MHHHMHSHPa HN3IIOA3ZBAHETO HA HCHaGAIOAaCMa I/IH(t)OPMaHI/I}I. To wH3m0A3BA OCHOBHO
1I43aPHUA [IOAXOA, KaTO HAH-9eCTO HPI/IAH.I‘Z.HI/ITC OICHDPYHHU TEXHHMKH Ca IIPEKH KOTHUPAHH 6OPCOBH IICHH,
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KOPHIHPAaHH 6OPCOBH LEHH HAW APYTH IOAXOAMIIM ONEHBYHH MOACAH, BKA. Bb3AaraHe Ha OIICHKA HA
APIHCHSHPaHPI OILICHUTEAH C IIOAXOAAIITA xcaamcpmcamm.

CHpaBCAAI/IBaTa CTOHHOCT HA BCHYKH AKTHBH H MaCUBH, KOUTO C€ OLICHABAT H/ HAH OIOBECTABAT BBLB
Q)HHQ.HCOBI/ITC OTYETH IO CIIPABCAAMBA CTOMHOCT, , C€ KaTeropnsnpa B PaMKHTEC HA CACAHATA ﬁCPaPXHﬂ Ha
CIIPAaBCAAHMBHTE CTOfIHOCTI/I, 4 HMEHHO:

Huso 1 — Kotupauu (HexOpHTHpaHH) Ia3aDHY IEHM H2 aKTHBEH 123aD 32 MACHIMYHH aKTHBH
HAW ITACHBH;

Huso 2 — OI.'[CH'B‘IHPI TEXHHKM, NPH KOHTO CE H3ITOA3BAT BXOAAINH AAITHN, KOUTO Ca PAasSAHYHH
oT AI/IPGKTHO KOTHpPaHH II€HH, HO Ca OPAKO MAM KOCBEHO AOCTBIIHH 324 Ha6AIOACHPIC, BKA. KOTATO
KOTHUpaHWTE IIEHH Ca obexT HA 3HAYUTEAHH KOPEKUIHH,; U

Humeo 3 - Ouenpuysn TeXHHKH, TPH KOHTO C€ M3IOAZBAT BXOAAINM AAHHH, KOHTO B
SHAYWTEAHATA CH 494CT CA HEHAOATOAAEMH.

ApyxectBoTO O0MYaiiHO mpuAara HHBO | ¥ HEBO 3 Ha CIIPABEAAWBA CTOMHOCT.

3a Te3su aKTMBHU M ITACHBH, KOUTO C€ OLCHABAT IIO CHPaBCAAI/IBa CTOMHOCT BBB CI)HH‘&HCOBI/ITC OTYCTH HA
IIOBTapAeMa 62.32, APYXECTBOTO IpaBH IIPEHNEHKA KbM AaTaTa Ha BCCKH OTYET AdAH € HCO6XOAI/IM
TPQ.HC(i)eP B HHBATa HA ﬁepapxml Ha CIIPABEAANBATA CTOMHOCT Ha A2ACH AKTHB MAM ITACHB B 3aBHCHMOCT
OT PasIOAAraEMUTEC H HM3MOA3IBAHHUTE KbM TA3H AATA BXOAAIIIM AAHHM.

3a IeAMTe HA OIIOBECTABAHHATA Ha CIPABEAAMBATA CTOHHOCT APYMECTBOTO IPyNHpPa CBOTBETHHTE CH
AKTMBH M IIACHBH Ha 0a3sa TAXHATA CBHINHOCT, OCHOBHM XAPAaKTEPHCTHKH H PHCKOBE, KaKTO M Ha
HepapXuIHOTO HHUBO HA CIIPABEAABATA CTOMHOCT.

4.18. Ilpenenxu OT OIPEAEAANIO 3HAYCHHE NPH IPHAATAHE CYCTOBOAHATA IIOAHTHKA HA
Apy>xecrBoro. Karouopn npHGARIHTEAHH ONE€HKH H MPEAIIOAOIKEHHA C BACOKA HECHIYPHOCT.

OCHOBHHUTE IPEAIOAOKEHHUSA, KOMTO Ca CBBP3aHH C GBACIINTE HECHTYPHOCIH B NpUOAMHTEAHHTE
OILIEHKY KBM AATATa Ha GaAaHCa, U 32 KOHTO CHIUECTBYBA 3HAYHTEACH PHCK, 3¢ OHXa MOTAM A2 AOBEAAT AO
CBIIIECTBEHHM KOPEKIHH B GAA2HCOBHTE CTOHHOCTH HA aKTHBHTE M MACHBHUTE IIPE3 CACABAILIMA OTYCTEH
IIEPHOA €4 [IOCOYEHH IO-AOAY:

OneHKn HO COPABEAANBA CTOHHOCT HA MHBECTHIIAHN B KAIIATAAQ HA APYTH APYXKeCTBA

ApyKecTBOTO IIpHAAra DPasAMYHHM OUCHBYHH TEXHHMKH, KOMTO Ouxa OHMAM IOAXOAAIM CIPAMO
cencpuKATA Ha CHOTBETHHUTE YCAOBHSA, H 33 KOMTO Pa3IOAATa C AOCTATBYHA 0a3a OT BXOAAIIH AQHHH,
KATO CE CTPEMH A2 H3IOA3BA B MAKCHMAAHA CTEIEH HAAMYHATA MyOAMIHO HaGArOA2eMa MHGOpPMALAA U
pecI. — A2 MUHMMM3SHDZ H3IIOA3BaHETO Ha HeHabAropaema wmEgpopmanus. To H3MOA3BA OCHOBHO
[432PHHUA HOAXOA, KATO HAH-9€CTO IPHAATAHATE OUEHBIHY TEXHHKH Ca MMPEKH KOTHPaHH GOPCOBH LeHH,
KOpUTHPaHH GOPCOBH LIEHH HMAM ADYTU ITOAXOAAIIM OIEHBYHH MOAEAH, BKA. Bb3AaraHe Ha OLICHKA HA
AWIIEH3HPaHH OLEHHTEAH C IIOAXOAAINA KBAAMCHKAIMA. PBKOBOACIBOTO IHpaBH IIPETAEA H2
CIIPaBEAAVBATE CTOHHOCTH HA HHBECTHIMHATE B KAIIMTAA4 Ha APYTH ApyXecTBa Ha 0asa HaamuHara
uH(OPMAIHA KbM AATATA HA (DHHAHCOBHA OTHET.

Onpeaesnne HA OYAKBAHN KPEANTHH 3ary6m

Ha Bcfika OTYETHA AaTa APYKECTBOTO OLIEHABA H OIPEAEAS OYAKBAHHTE KPEAHTHH 3aIyOH Ha THPIOBCKHTE
B ADYTH B3€MaHHA KAaTO CE B3E€Ma IIPEABHMA IIAATA DASYMHA H aPIYMEHTHPaHa HHQPOPMALHA,
BKAIOUHTEAHO M 32 GpAemnu mepHOAH. [IpH OIleHKAaTa CH APYKECTBOTO OTIMTAa IPOMAHATA B PHCKA OT
HACTBIIBAHE Ha HEM3ITbAHEHHE IIPe3 OYAKBAHWA CPOK Ha (DUHAHCOBHMA HMHCTPYMEHT M ce Oasmpa B
3HAYMTEAHA CTEIleH Ha IPOTHO3H, IIPHOAM3HTEAHA OIIEHKA M TIPEIEHKA 32 MAKPOMKOHOMHYECKHTE

25



PENIYBJIHKA XOJJUHI AJ{

MexauHen gpuHaHCcOB 0T9eT 32 2026

JCAOBHSA, MKOHOMHYECKHA CEKTOP M reorpacpCKHA PETHOH, OT 3HAYCHHE 34 BCEKM KOHTPAICHT, B
AOIThAHEHVE KbM MHHAA OIIHT M CIENM(PHIHH, ONIEPATHBHN M ADYTH HHAHBHAYAAHH XaPaKTEPHCTHUKH.
3a npeAOCTaBEHWTE 3a€MM HA APYXKECTBa, B KOUTO PemyGanka xoaauar AA nma yaacrus, PA0BoACTBOTO
[IPaBy MPETACA Ha BCAKA OTYETHA AZTAa OTHOCHO Pa3Mepa, UEATA H CPOKA Ha IPEAOCTABEHUTE 3a¢MHU H
OlIeHA HA MHAMBHAyaAHa 6a3sa OTaKBAHUTE KPEAMTHH 3aryou. [IpHAATA Ce IOAXOA 32 AHAAWS M OLEHKATa
Ha B3eMaHHATA Ha 06233 IAATEKOCIIOCOOHOCT M NMPHCBOEH KPEAHTEH PEHTHHT Ha KOHTPATEHTA AABKHIK,
H3BEXAAHE HA KOAWYECTBEHA OIEHKA 3a KOPEKIIMA Ha B3EMAHETO(OUaKBAHA KPEAHTHa 3aryba) Ha 6asa
IPHCHACH KPEAUTEH PEHTHHT M CHOTBETCTBAIMA OTOMB IIO CTATHCTHKA HA MEXAYHAPOAHY PEHTHHIOBH
arerruy. KpeAHTHHAT PEATHHT € CBIIOCTABCH C MCKAYHAPOAHA CTATHUCTHKA 32 BEPOATHOCTTA 32 cOBABaHE
Ha HeOAATOTIPHATHY CHOMTHA B BEPOATHOCTTZ OT (POPMIpPAHE HA KDCAWTHH 3aTyOH.

OTcpoveHn AAHBYHHE AKTHBH

Omnenxara Ha BEpPOATHOCTTA 32 ObaemIn 0OAaraeMH AOXOAM 3a YCBOSBAHETO HA OTCPOYEHH AAHBIHH
aKkTHBH ce GasMpa Ha TOCA€AHAT2Z OAOOpeHa OIOAXKETHA IIPOrHO3a, KOPHIMPAHA OTHOCHO 3HAYHMHU
HeOOAATAEMH IIPHXOAH M PASXOAM M CIEIMPHYHM OIPAHHYEHHA 34 IPEHACAHE HA HEM3IIOAZBAHU
AAHBYHH 3aTyOH MAM KpeAWTH. AaHbYHHTE HOPMH B PASAMYHHTE FOPHCAMKIINH, B KOUTO APYKECTBOTO
H3BBPITIBA ACHHOCT, CBITO CE B3EMAT IPEABHA. AKO HAASKAHA [IPOTHO32 32 O0AATAEM AOXOA IIPCATIOAATA
BEPOATHOTO M3IIOA3BAHE HA OTCPOUEH AAHDBYECH AKIMB OCODEHO B CAyYaM, KOTATO AKTHBBT MOXKE Aa Ce
yomorpebu 0Oe3 BpeMeBO OIPAHMYEHHE, TOIABA OTCPOYCHHAT AAHBYUECH AKTHB Ce IIPU3HABA H3IAAO.
[IpnspaBaneTo Ha OTCPOYEHM AAHBLIHHM AKTHBH, KOHTO IIOAACKAT Ha OHPEACACHH IIPABHH HAH
MKOHOMHYECKH OTPAHHYECHHA HAM HECHIYPHOCT, C€ IIPEIEHABA OT PBKOBOACTBOTO 32 BCEKH OTAEAEH
cAydait Ha 6a3ata Ha coenudmaHuTe PAKTH H OOCTOATCACTBA.

IToaesen sxuBOT Ha aMop'rnsnpyemn AKTHBH
[oAe3unar xuBOT Ha AMOPTU3UPYEMHUTEC HHBECTHUIHMOHHH HMOTH H HCMATEPHAAHH A"bAI‘OTpaﬁHH ce
pasrAexaa 32 BCEKH OTIETCH TIEPHOA.

Cpok Ha AH3MHTOBHATE AOLOBOPH
[lpw onpesessHe Ha CPOKA 3a AMSHHTOBHTE AOTOBOPH, PBKOBOACTBOTO B3€Ma IIPEABHA BCHIKH (DAKTH H
o6CTOATeACTBA, KOMTO Ch3AABAT MKOHOMHYECKH CTHMYA A2 VIPAKHABAT ONIMA 32 JADAXKABAHE HAM HE
yOpaXHABAT ommus 3a Ipekparsbane. OLImuTe 3a yABANKABaHE (MAH IICPHOANTE CACA OIIUHTE 34
IIPEKPATABAHE) Ca BKAIOUEHH B CPOKA HA AM3HHIZ CAMO 2KO € AOCTATHYHO CHIYPHO, 9€ AHSHHIOBHUAT
AOTOBOD € JAbAMEH (MAH He ¢ IIPCKPaTeH).
3a AmsuET Ha oducH OGHKHOBEHO CAAHHTE (PAKTOPH Ca HAM-ITOAXOASMLIIH:
® 3HAYNTEAHU CAHKIWH 32 IIPEKpaTABaEe (MAM 33 HEYADAXKABAHE), OOHKHOBEHO APYXKECTBOTO €
CHTYPHO, Y€ Ie YABAXKH (MAH HAMA A2 IIPEKPATH).
® Axo ce 0YaKBa MOAOOPEHMS HA AMSHHIOBHTE IIPABA A4 HMAT SHAYMTEAHA OCTATHYHA CTOMHOCT,
OOHMKHOBEHO APYXKECTBOTO C Pa3yMHA CHIYPHOCT III¢ YABAXKH CPOKA HA AOTOBOPa (HAM HAMA Aa
TPEKPATH TIPEKPATH).
® B Apyru cayuam ApyxecTBOTO IPepasTA€HKAa H APYTH (PAKTOPH, BKAIOUHTEAHO HCTOPHYECKATA
TIPOABAKHTEAHOCT Ha AM3HHIA M PA3XOAHTE H H3MEHEHHAT2 B OH3Heca, HeOOXOANMY 32 3aMAHA
HA AM3MHTOBHA aKTHB.

Onnum 32 yAbAXaBaHE HA AOTOBODHTE, KBACTO TAKHMBA Ca BKAIOYEHH B AOTOBOPHTE, 32 OdHCH X
ApKOMECTA HE Ca BKAIOUEHH B AW3HHTOBHTE 3aABAXKEHMA. ADPYKECTBOTO IPABH HHAHBHAYAAHA
IIPeIeHka 33 BCEKH AOTOBOP B 3aBHCHMOCT OT IOTPeGHOCTHTE Ha MKOHOMITIECKATA ACHHOCT.

CpOKBT Ha AM3HMHTA CE IPEONEHABA, AKO OIIHUATA ACHCTBHTEAHO CE YIPAKHABA (HAM He Ce YIPLKHABA)
A APYKECTBOTO Ce 33ABAXABA Ad A YIPAKHH (MAH He ynpaxun). OLEHKATa Ha PasyMHATA CHIYPHOCT
CE IPEPasTAEKAA CAMO KO HACTBIIHM 3HAYMMO CBOMTHE HAHM 3HAYHTCAHA IIPOMAHA B OBCTOATEACTBATA,
KOSTO 3aCATA TA3W OIICHKA M TOBA € IIOA KOHTPOAQ HA AU3HHTOIIOAYYATEAR.
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PENYBJIHKA XOJIAHT AJ[

MexguneH ¢puHaHCOB 0THET 32 2026

Au3HHATOBM AOTOBODH - ONPEACAAHE HAa HOAXOAAIMA AMCKOHTOB HPOLEHT 32 ONEHKA Ha
AM3HHTOBMTE 3aABAYKCHH

Koraro ApyxecTBOTO He MOME ACCHO A2 OIPEACAH AUXBEHHUS IIPOLEHT, BKAIOYEH B AHSHHTA, USIOA3BA
AMXBEHHUAT OPOLEHT, KOHTO ApykecTBOTO OM TpAGBAAO Aa IIAATH, 32 A2 B3eME 3a€M 32 TOAODGEH CpOK 1 ¢
OOAODHA TapaHNuA, 33 Ad IOAYIH CPEACTBATA, HEOOXOAMMH 32 IIPHAOOHBAHETO Ha aKTHB C IOAOGH2
CTOHHOCT M XapaKTEPHCTHKH HA AKTHBA C IIPaBO HAa IIOA3BAHE, B IIOAODHZ HMKOHOMHYECKA CPeAl.
CAeAOBATEAHO H3IIOASBAHHMAT AMXBEH IIPOLIEHT OTPa3fBa TOBa, kKoero Apyxectoto ,,6m Tpabsaso Az
DA2TH", KOETO U3HCKBA OLEHKA, KOraTO HAMA HAAMYHH HAGAIOA2CMH AWXBEHH IIPOIEHTH HAHM KOTATO Te
TpAGBa A2 OBAAT KOPHIMPAHH, 34 AA OTPA3AT CPOKBT H YCAOBHATA HA AM3HHIA.
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PENIYBJIMKA XOJJJIUHT AQ

Mezxanren ¢puHaHCOB 0TYeT 3a 2026

5.HETHU ITEYAABU/3ATI'YBH OT OITIEPAITMU C ®UHAHCOBU AKTHUBU

©QopMupaHWTE HETHH I€4aAbw OT omepamum ¢ (PHHAHCOBH 4KTHBH, OTYHTAHH IIO CUPABEAAHBA
CTOHHOCT B mevaAOu u 3arybm ca:

2026 2025

XHUAN.C8D0 XHUA.€6D0

Herma mewasba/ (3ary6a) oT omeHKa IO CIPABEAANBA CTONHOCT HA KAITHTAAOBH 99 13
HHCTPYMEHTH (HETO)

Ilewaaba oT ThproBus ¢ PHHAHCOBH AKTUBU 160 8

259 21

6. IIPIIXOAM OT AMUXBU ITO ITPEAOCTBEHU 3AEMH

IlpuxoauTe OT AMXBM B OTYETa 32 BCEODXBATHHA AOXOA ca B pasmep Ha 340 xma.espo (2025: 74
XHA.€BPO.). IPEACTABASBAT AMXBH IO IIPEAOCTABEHHN 32€MH HA AHIA B KAIMTAAA Ha KOHUTO APYKECTBOTO

HMMa yIACTHE H TPETH AMIA.
7. IIPUXOAU OT OIMTEPATUBEH AU3WHT

B xpan ma 2021 r Apy*ecTBOTO € CKAFOYHAC AOTOBOP 34 IIPEOTAABAHE HA O(PHC NAOIIH HOA HaeM. Kato
AmsmHTOAaTEA ApYXKecTBOTO OT4mTa 32 2026 r. IpHXOA B pasMep Ha 33 xua.espo. (2025 - 17 xma.eBpo).

8. PA3XOAH 3A MATEPUAAM U BBHIITHY YCAYTH

2026 2025
Pasxoasrre 3a MaTepPHAAH BB HIIHH yCAYTH BKAIOUBAT: xu.e6p0 sct.e6po
PerncrpallmOHHE ¥ OLIEHUTEACKH YCAYTH (11) (12)
Takcu 32 0BcAyKBaHe 32 HAETH IAOIIA 3) 3)
Bankosy Takcu u ycayru
DuHAHCOB OAUT @ 3)
KoHCYATAHTCKH yCAYTH (1) 1)
19) (19)

Besuarpaxaennero 3a HesasucuM puHaHCOB oAmT 32 2025 1., chraacHo AOTOBOP H ITHCMO 32 IIOEMaHe
Ha AHTWKAMEHT € B pasmep Ha 4 xua. espo Ges AAC. [Ipes roaumaTa perncTpHpAaHHAT OAMTOP HE €
TPEAOCTABAA HA APYXECTBOTO VCAYTH DPAa3AMYHH OT HesaBUCHM (bHUHAHCOB OAmT. Hacrosmoro
OIIOBECTABAHE € B M3ITbAHEHHE HA M3UCKBaEMATA Ha 9A.30 oT 3akoHa 332 CIETOBOACTBOTO.

9. PA3XOAM 3AITEPCOHAAA

2026 2025
XHA.66D0 XHA. e8P0
PazxosnTe 3a HEPCOHAAA BKATOUIBAT: - (1
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PEIIYBJIUKA XOJAAHHT A

Mezxaunen ¢punancos oTyer 3a 2026
Texymu Bb3HATPAKACHHA

- @

10. PA3XOAH 3A OBE3LIEHKA HA BBEMAHHWA

Ortpasennre OuaKBAHM KPEAMTHH 3aIyOM 32 B3EMAHMA IO IIPEAOCTABEHM 3a€MH, OTUHTAHM IO
AMOPTH3HMPAHA CTOMHOCT ChIAACHO m3uCKBaHMATA Ha MCPO 9, ca mpeAcraBeHH IIO-AOAY:

2026 2025

XtA.e6po XtA.e6p0

Hauwmcaena 3a mepuoaa
OturcaHa 3a obesneHka

Heren pasxoa 3a obesmenka

M3smenerwmeTo Ha OYaKBAHHTE KPEAHTHH 3aTyOH MOXKe A2 6bAE HPEACTABEHO ITO CACAHHA HAMHH:

2026 2025
XUA.CEDO XHA.68D0
KoM 1 auyapm 2026 ¢ (439) (102)
Pasxoa 3a ouaksana kpeAuTHA 3aryba - (337)
Ornucana oGesuenka -
Ouaxrana kpeanTHa 3ary6a kM 31.03.2026 ¢ (439) (439)
11. APYT'M1 PA3XOAU
2026 2025
X1UA.66p0 XUA.e6p0
Taxca LlerTpasen Aenmosmrap AA 1 (1)
Wupectnnuonnn u 6aHKOBH TakcH -
Taxca KOH 4) 2
Apyra .
(©) )
12. PA3XOAU 3A AITXBU
2026 2025
XUA.68D0 XUA.e6po
Pasxoan 3a auxen 1) (3)
@ (&)

PaSXOAI/ITC 32 ANXBH Ca ITO AOTOBODH 32 OHCPa'I'PIBCH AHI3HUT.

13. THBECTHUILIMOHHHU UMOTH

IIpes 2026 r ApyxecTBOTO OTUNTA HA IIOSHLEA ,,MHBECTHITHOHHH HMOTH® AKTHB C IIpaBO Ha IIOA3BaHE
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PEIIYBJIHKA XOJJUHI Al

MexauHeH puHaHCOB oT4eT 32 2026

CBTAACHO CKAIOYEH IIPE3 IPEAXOACH OTYETEH IIEPHOA NIET TOAMIIIEH AOTOBOP 32 HaeM Ha O(hHC IAOIIHA U
IapKoMecTa. APYHECTBOTO M3BbPIIBA TOACOPEHHUA 110 HACTHA AKIHB H MPHAOGHBa oduc ob3aBexaare
32 HA€THTE IAOIM C IIEA IPEOTAaBaHe MOA HaeM. KaaysuTe Ha AOTOBOPA A4BAT BB3MOMXKHOCT HMOTET Al
6bAe IpeoTAaBaH IOA HaeM H ApyKECTBOTO CKAIOYBA 5 TOAMIIEH AOIOBOP 32 OTAABAHE IIOA HAEM Ha
HaetmTe oduc maormu. ITpes 2025 e mpu3HATA HHAMKCAIWSA B AKTHBH C IPABO HA IIOA3BAHE H IPHACOHT
CTONAHCKH HHBEHTAP KbM 003aBesAaHe Ha OQHC, KAKTO € [IOCOYUEHO I10-AOAY B TabAnmaTa.

AKTHBHTE C IPaBO Ha II0A3BaHE B IPYNATA HA ANBECTHIIHOHHITE HMOTH BKAFOTYBAT;

HNusecTUnnoBEM EMOTH

bpyrna croitrocr xpm 01.01.2026
INMocrenmam npes nmepuoaa
Ws3aesam npes meprosa

BpyrHa croiimoct kbM 31.03.2026

AmopTH3anun

Croitnoct Ha amoprusamunte ksM 01.01.2026
Hagmcaenn 3a nepuoaa

Haaeann npes meproaa

Croiinocr Ha amoprusanuure kbM 31.03.2026
Baaancosa croiimoct kuM 31.03.2026

I/IHBCCTHI(HOHHH HMOTH

BpyrHa croiinocr kem 01.01.2025
ITocTemnan mpes mepHoAa
Wsaesan npes meproaa

BpytHa croitroct xkuM 31.12.2025

Amoprrzanun

Croiiaoct Ha aMopTH3anuunTe kb 01.01.2025
Hauncaenn 3a meprmoaa

Hsaesam mpes nepuoaa

CroiinocT Ha aMopTu3anunTe kbM 31.12.2025
Baaancosa croitnoct kM 31.12,2025

AxrHBH C
IOpaBo HA
moA3Bane

XHUA.6P0

435

435

(369)
(21)

(390;
45

AxrHBH C
npaBo Ha
IIOA3BAHE

XUA.€8D0
431
4

435

(280)
(89)

(369;
66

Hsva srmcanm Texectu BBPXY HHBCCTUIIMOHHHUTE UMOTH.

ITosobperns
BBPXy AKTHB

¢ OpaBo HA
OA3BaHC

XUA.£8p0
36

36
(30)
3)

(33)
3

Iloso6peria
BBPXY AKTHB

€ Ipaso HA
OA3BaHE

XUA.E6D0
36

36

(23)
0]

(30)

Cromanckm
HHBEHTAP

XHA.68D0
38

38

29)
@

@31)

Cronapcku
HHBEHTAP

Xuz.e8po
38

38

21)
®

(29)

O6iro

XHA.e8p0
509

509

(428)
(26)

(454)
55

Ob6mo

XUA.e8p0
505
4

509

(324)
(104)
(428;

81

W3pppiueH e MperAeA Ha BCHYKH 3HAYMMH WHBECTHIIMOHHH HMOTH KbM 31 Mapr 2026 roamHa ¢ LeA
HpPOBEPKA 32 HAAWYHE Ha AAHHH 32 0De3IeHKa, B PE3YATAT HA KOETO € YCTAHOBEHO, U¢ HAMA CHIIECTBEHN
PASAMIHA MEKAY IPEHOCHATA CIOMHOCT Ha aKTHBHTE M TEXHUTE BB3CTAHOBUMH CTOHHOCTH.
Kbm 31.03.2026 T HIMa HAITBAHO AMOPTHSHPAHN HHBECTHIMOHHA HMOTH.
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PEIIYBJIHNKA XOJJTHHI AQY

MexauHeH puHAHCOB oTUeT 3a 2026

Hsva Brmcanu teskectr B'pry HHBECTHITHMOHHHTC MIMOTH.

14. PUHAHCOBU AKTVIBU OTUUTAHU ITO CITIPABEAAVMIBA CTOVIHOCT B APYT

BCEOEBXBATEH AOXOA

Kem 31.03.2026 ApyxectBoTo MMa MHHOpPHTApHO ydactee B Maaapa MmBect AA. MuBectunmsra e
kaacudmimpana kato OHHAHCOBM aKTHBH OTYMTAHH IIO CIIPABEAAMBA CTOMHOCT B APYI BCeOGXBATCH

AOXOA

Maaapa HuBecr AA

2026
Xun.espo

291

15. HETEKVIIIM B3EMAHHMA ITO ITIPEAOCTABEHH 3AEMU

ITpesocrasenn 3aemu, OpyrHa CyMa OpeAN OYAKBAHA KPEAHTHA 3ary0a

B T.4,

HCTCKYH_H/I B3€MaHHA 110 HPCAOCTaBBHH KPCAI/ITI/I

Ob6esmnenka
IIpeaocraBenn 3aemu - HeTO

Aorosop 3a 3aem ¢ @I OOA

AoroBopenu cymu:

Aara Ha cKATOUBaHE

Llea Ha kpeanTa:

Taaex:

AwxBeH nponeHT:

Casno xeM 31.12.2025 r.:
Caano kpm 31.03.2026 ¢

Aoroeop 3a 3aem ¢ MI' AA

AoroBopenn cymu:
AaTa Ha ckATOUBaHe
Llea ma xpeamra:
TTaaex:

AnxBen mpouesT:

4 600 xua.espo.

2026

XtA.e6p0

9626
(439)
9187

2025
Xun.eapo

291

2025

XtA.e6P0

8 868
(439)
8 429

09/12/2021 r, Amexc or 05.01.2022 r, Anekc or 05.01.2023 r,

Anexc 2025 r
HusecrunuosHo puHaHCHpaHe

05/01/2028
10%
ragsaMnA — 4 172 xuA.€BpO

raaBHHAIE — 4 389 XHA.€BPO. AUXBH —XHA.€BPO

Ao 4 602 xma.espo.

01/07/2023 r, Amerc 20251
HHBecTuimosHO (pUHAHCHpaHE
01/07/2028

10%
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PENIYBJIHMKA XOJIIUHI" AQ

Me:xauHeH ¢unaHeoB oTyer 3a 2026

Casao wbMm 31.12.2025 1.: raasHHNA — 4 497 XMA.eBpO

Caano wem 31.03.2026r raaHUTIA — 4 787 XHA.€BPO. AMXBA - XHA.€BPO
Aorosop 3a 3aem ¢ MM AA

AoroBoperu cymm: Ao 500 xmA.espo.

Aata Ha ckarouBane 18/11/2025 r;

Llea ma xpeawnTa: HMuBectrnmonHO chHa.chpaHe

TTaaex: 18/11/2027

AnxseH nporeHT: 9%

Caano xbMm 31.12.2025 r.: raasanna — 200 xmA.espo.

Caapo xpm 31.03.2026 T'AaBrma — 450 X1A.€BpO; AHXBA -XHA.EBPO

IIpeaocTaBenure saeMu ca Ges obesmeueHue.

2026 2025
xus.e6po XHA.68D0
Kou 1 aryapu 2026 1 (439) (102)
Pa3sxoa 3a ouakBaHa KpeAWTHA 3aryba - (337)
Ormnncana obesnenxa -
OuaxBaHa KpeAnTHA 3ary6a KbM 31.03.2026 r (439) (439)
Bobpxy BseManuATa Ha APYKECTBOTO HAMA BIIMCAHM TEKECTH.
16. TEKYIIIM B3EMAHMA ITO ITPEAOCTABEHU KPEAUTU
2026 2025
XUA.C6p0 XUA.08p0
Baemanna 3a AMXBH IO IPEAOCTABEHH KPEAHTH 274 189
274 189

Hudopmalns 3a mpeAOCTABEHUTE KPEAUTH € OIIOBECTCHA B IpHACKeHMHe 15.

17.0MHAHCOBHU AKTHBU, OTUUTAHU I10 CITPABEAAMBA CTOMHOCT B
ITEYAABUY U 3AT'YBU

DHHAHCOBHTE AKTHBH, OTUYHTAHH IIO CHPaBEAAWBA CTOHHOCT B IedaAbGmTe MAM 3aryOmTe, o OaraHCcOBa
CTOMHOCT, BKAIOYBAT HHBECTHIIHH B AKITHH, ASAOBE, OOAHTAITHL.
IloBeve nudopManuA 32 OTIHTAHETO Ha CIIPABEAAMBATA CTOMHOCT BIDK B IPHAOXKeHHE 38.

DuEAHCOBN aKTHBH,0TINTAHN IO CIPABEAAHBA CTOHHOCT B Me9aAOHNTe HAM 3aryomTe:

2026 2025

XUA.e8p0 XUA.e6D0

AKTIHE ¥ AfAOBE 3425 3530
1035 1232

O06Auranmn
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PEITYBJIMKA XOJJIUHI Al

Mexaunen ¢punancoB oTuer 3a 2026
O6mo puranCOBU akTHBN 4 460 4762

18. BSEMAHHMA OT UTHBECTHUILINOHHU ITOCPEAHUIIH

2026 2025

XtA.e8po XA, 68p0

Bsemanmns or nEBeCTHOHOHHYT IOCPEAHHIIH 11 2
11 2

APY)KCCTBOTO HMa CKAIOYECH AOTOBOP C HMHBECTHIIMOHCH IIOCPCAHHK 32 HM3BBPINBAHE HA CACAKH C
(bPIHaHCOBI/I HHCTPYMEHTH, CBIA2CHO KOHKPETHA IIOPHYKA HA KAWECHTA KaKTO ¥ 32 IIPEAOCTABAHE Ha
PCI‘I/ICTPQJ_[I/IOHHI/I YCAYIU CbIAACHO KAMCHTCKHN HApCKAAHNA.

19. TAPYHH CPEACTBA U ITAPUUHIM EKBUBAAEHTU

Haamaante xbM 31 MapT 2026 1. mapwasm CPeACTBA €A IO PASIAALIATEAHH CMETKH HA ADPYKECTEOTO B
CAeAHNTe baHKu:

s JINDb AA
IapwanamTe cpeACcTBa Ha ADYKECTBOTO €4 B €BPO H €2 PASIIPEACAEHH, KAKTO CAEABA:

2026 2025

XA €8P0 XHA.e8D0

ITapwunm cpeacTpa B GaHKOBH CMETKH 98 252
ITapmanu cpeactsa B Gpoit 1 1
O6mo: 99 253

APYyKeCTBOTO € M3BBPIITHAO OIEHKA HA OYAKBAHHTE KDEAHTHM 3aIyOH BbPXy IAPHIHHTE CPEACTBA H
mapuYHE ekBuBaAeHTH. OLEHEHaTa CTORHOCT € B pasMep Ha 1% oT GpyTHAT2 CTOMHOCT Ha MapHIHHTE
CPEACTBa, OPaAU AOGPHA KPEAMTEH PEHTHHT Ha (PUHAHCOBHTE MHCTHTYLHH, B KOHTO €A ACIO3HPAHHI
mapugHATe cpeacTBa. Cymara e OIpeAeA€HA KATO HECHINECTBEHA M HE € HAYHCACHA BbB (DHHAHCOBHA

orger Ha ApyxecTBOTO

20. APYT BBEMAHUA

2026 2025
XUA.66D0 XUA.66DO
Baemanma za AAC 2 -
Tsproeckn BaeMans 2 4
4 4

21. COBCTBEH KAIIUTAA
2026 2025
xXus.espo XUA. e8P0
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PENNYBJIMKA XOJIIHHI AQ

MexauHeH ¢puHAHCOB oTUeT 32 2026

AXuMOHepeH KamuTas 7492 7492
Pesepru 4 865 4 865
Harpymana mewasba 1263 735
IMeuasba 3a mepuosa 581 526
O61mo: 14 201 13 618

21.1. OcHoBer aknIHOHEPEH KaITHTaA

Crosera Ha Ampekropute Ha Penrybamka Xoasunr AA Ha 14.08.2025 r Baema perreHne 3a yBeARdaBaHE HA
kanuTasa oT 9 370 666 (AeBeT MMAVMIOHA TPHCTA ¥ CEAEMAECET XMAAAM UJECTCTOTHH ILIECTAECET M IIECT)
AeBa (4791 145 eBpo) Ha Ao 16 398 665 (mIecTHAA€CeT MHAHOHA TPHCT2 AEBETAECET M OCEM XHAAAM
IIeCTCTOTHH IItecTAeceT ¥ 1meT) AeBa (8 384 504 espo). EMucroHHAT2 CTONHOCT HA BCAKA €AHA AKIHA OT
HoBata emucus (,Emmcuara®) e 2.20 . (Apa aeBa m ABasecer crotunkm) (1,12 espo). IlpocmekrsT 32
IyOAMYHO NpeAAaTaHe Ha akimuuTe oT Hactosmara Emucna (,,IIpocnexrsr®) e 0Aobpen ¢ Pemenne Ha
Komucusra a durancor maasop (,KPH“) Ne 588 - E or 24.09.2025 r. Hosara emucns e ycmemsa u Ha
30.10.2025 r HoBuA KalTHTaA HA APYHECIBOTO € BIIUCAH.

PsMmepsT Ha kanmTasa xuM 31.12.2025 1 e B pasmep Ha 14 690 752 as. (7 511 262 eBpo), pasupeseacH Ha
14 690 752 6p.axnmu 0OUKHOBEHH TONMEHHM GesHaAmdHY axiuy, ¢ HomuHaA 1 A8 (0.51 eBpo).

Ha 01.01.2026 roarna pasMepsT Ha perucIpHpanns xannuras Ha Perybamxa xosamnr AA e
npepasyrapan ga 7492 283,52 esBpo, pasnpesesenn B 1469 0752 obuxnoBeHH, momMmeHHH,
b6e3rasmnm, BCHYIKH C OIP2BO HA TAAC H C HOMHHAAHA cTOHHOCT 0T 0.51 eBpoO.

Kmem 31.03.2026 r. aknmonepn B Perrybanka xoaausr AA, ChbrAaCHO KHHUTZ HA aKIHOHEPHTE, H3AAACHA HA
29.04.2026 r ot Ilenrpasen Aenosurap AA ca:

Axnumonepn Bp. akunn % oT KammTasa
Isec Wealth Management Ltd 1053 268 7,17%
Oxc Kpmmara EOOA 871 104 5.93%
Apyra IOpHAMYECKH AMIA IPHTEKABALITH TOA 5% OT KammTasa 6121777 41,67%
IOpui Anreaos 3 996 376 27,20%
Apyru prsmgeckn Auna 2 648 227 18,03%
O6uro xamuraa 14 690 752 100,00%

AxraaTe ca 0OHKHOBEeHH, GE3HAANYHHE € IIPABO HA IIOAYI4BAHE HA AUBHACHT M AMKBHAAIIMOHEH AfIA U €4
perucTpupaHu 3a ThPropuA Ha Brarapcka dporaosa Gopea — Copua AA,

21.2. Pezeppure ca GOPMHpPAHH OT 3aKOHOBH PC3CPBH, PE3YATAT OT PAslIPeACACHHE Ha meuarbara m
mpeactaBasBar 10 % OT OCHOBHHS AKIHOHEPEH KAIIMTAA, KATO € AOCTHIHAT PETAAMEHTHPAHHA pasMep
CBTAACHO HM3HCKBAHHATA Ha T'bproBckus 3axoH u ycrasa Ha Pemybamka Xoaaunr AA, u or pesepsu or
emucus, (GOPMUPAHA OT Da3AMKA MEKAY HOMHHAAHA H €MMCHOHHA CTOHHOCT HA4 4KOHMA IPH
ITAACHPaHATA HOBA EMHCHS OOMKHOBEHHH, O€3HAAMYHH, CBOOOAHOIIPEXBBbPASEMH AKIHH. ABIMKEHHETO
ITpes IMePHOAA € KAKTO CAEABA:

2026 2025

xun.e8po X14.68D0

3aKOHOBHU pe3epBH 6 6
Pesepsr or eMucHs Ha akuHM 4 859 4859
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PEITYBJINKA XOJIAUHI AJ

MesxanHeH ¢HHAHCOB 0TYeT 3a 2026

Caapo na 31 mapr 2026 4 865 4 865
21.3 Asrmxenmnero Ha HepasnpeAeAeHaTa nevasba e KAKTO CAEABa:
2026 2025
XHUA.e8p0 XHA.e6p0
Caaao Ha 1 anyapu 1243 717
6111 BceobXBATEH AOXOA 32 TOAMHATA 581 77
Caaao va 31 Mapr 1824 794
22, BAABAXKEHHA ITO AI3THI'OBH AOT'OBOPU
2026 2025
XtA.e6p0o XYA.e6p0
3aABAKEHHMA IO ANSHHIOBH AOTOBOPH — HETEKYIIA JACT
3aADAKEHHS OO AH3HHIOBH AOTOBOPH — TEKYIIA 9aCT 56 84
3aABAYKEHHA 10 AUSHHTOBH AOTOBOPH 56 84

ApyxectBoTo Haema oduc naomm. C H3KAIOUCHHe Ha KPATKOCPOTHATE AOTOBOPH 34 AMSHET H AH3HHTA
HA 2KTHBH C HHCK2 CTOMHOCT, BCEKH AH3MHT CE€ OTpPa3fiBa B OT4eTa 32 (DHHAHCOBOTO CHCTOAHHE KATO
4KTHB C TPaBO HA [TOASBAHE H 3aABAXKEHUE IO AM3HHT. [IpoMeHANBATE AM3HHTOBY IIAAIIAHHA, KOUTO HE
32BHCAT OT HHACKC MAM IPOMEHAWBH IPOUEHTH (HAIPHMEp, AM3HHIOBH IIAAINAHHA, Gasupanm Ha
IPOLEHT OT HPOABKOUTE Ha ADYKECTBOTO) Ce H3KAIOUBAT OT I'bPBOHAYAAHOTO OIEHSMBANC HA IIACHBA I
AKTHBa TIO AMSHHTA. ADYXECTBOTO KAacmWIMpa aKTHBHTE CH C NpaBO Ha IIOA3BAHE HA PeA
HMasectanmonnn mvotn B OTdera 3a GUHAHCOBOTO ChCTOMHME (OIpHAOKeHHE 15).

Beexn Amsuur 0OuKHOBEHO HaAara OrpaHmveHHe, Ue AKTUBHUTE C MPABO HA IIOA3BAHE MOTAT A2 GBAAT
M3MOASBAHE CaMO OT ApyXecTBOTO, OCBEH aKO APYECTBOTO MMA AOTOBOPHO LIPABO A4 IPEOTAABA TIOA
HAeM 2KTHBA Ha TpeTo amme. 3abpaHeHo e Ha APYKECIBOTO A2 IPOAABA HAH 3aA4TA HACTHTE AKTHBH KATO
obesneyenne. CBrAacHO AOTOBOpa 3a AHBHHT Ha ocuc, APyKecTBOTO TPAGBA Aa TOAABPA HACTHTE
HMOTH B AOGPO CBCTOfIHME M A2 BbPHE HMOTHTE B IIbPBOHATAAHOTO MM CHCTOHHE CAEA M3THYAHE Ha
AM3HHIOBHA AOTOBOP.

Anzunrosn mAAIAHMA, KONTO HE CE NIPA3HABAT KATO HACHB

APY)KCCTBOTO [ I/ISGPQAO Aad HE HPHSHZBa 32ABPAKCHHE IIO AN3WHIOBH AOI‘OBOPI/I, 4KO T€ Ca KPaTKOCPOYIHHA
(AH3I/IHI‘I/I C OYaKBaH CPOK OT 12 MECEIIa TAH HO-MaAKO) FAW 2aKO T€ C4a 3a HAa€M Ha AKTHBH C HMCKA
CTOHHOCT. HAaH_[aHH}I HAMIPaBCHHM IO TE3H AW3HHTOBH AOTOBOpDH Ce IIPH3HABAT KaTO pasxoa 1o
AVHEHHUA METOA. B AOITBAHCHHEC, HAKOH IIPOMEHAWBY AHW3HHTOBH HAAIIAHHA HE MOTAT A2 6'I>AaT

HPHSHaBaHH KAaTO AMI3HMHI'OBH ITACHBH H Ce IIPHM3HABAT KATO Pa3sxoA B MOMCHTA Ha Bb3HHKBAHETO MM,

HPOMCHAIIBI/ITC AWSHHTOBH ITAAITAHHNA CE IIPHU3HABAT KATO PasxoA B HCPHOAa, B KOHTO Ca HanpaBeHN.

23. APYTH TEKYIITU 3AABAYKEHU A

Apyru TeKyIlH 3aABAMKEHHS BKAFOYBAT:
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2026 2025
XHA.66p0 XUAEPO
Tekyluy pasdeTH CBbP3aHH C KbCHO IIOAYYCHH AOKYMEHTH - 3

32ABAKEHHI KbM AOCTABYHIIU 7
Apyra 5 -
12 3

24. SAABDAKEHHMA 3A AAHBITH

2026 2025
XHA.66D0 XUA.68D0
3aABAKEHHA 32 KOPIOPATHBEH AQHBK - 22
- 22

25. CBbP3AHM AMIIA

Cebpsann Amma Ha ApyKecTBOTO ca akmuoHepuTe My (IpHAOMeHHe 24), KAIOYOB YHPAaBACHCKH
IIEPCOHAA, APYKECTBA B VIPABACHMETO HAM KAIMT2A2, Hi KOHTO yYaCcTBA KAIOYOB YIIPABACHCKH

IIEPCOHAA, AHIIA ITO TPYAOB AOTOBOP, APYIH.

Aam{n 3a CB'BP3AHHTE AHIIA H BHAA HA CBBP3AHOCT KbM 31 MapT Ca NPEACTABEHH IIO-AOAY:

Bua cebpsasoct  Tpm mMena
Cserocaas IOpuit Aureaos Uaen wa CA

Karogon
. WsmeanmTeACH AMPEKTOD H YA€H Ha

YIIpaBACHCKH Cserann Caasaep CrafiHOB CA
mepcoHaA .

p FOpuii Anrcaor Anreaos Yaer ga CA
Ilepconaa HA Taasen cueroBopmTea 1 Ampexrop 32

p Buoaera Bacuaesa P
TPYAOB AOTOBOP BPB3KH C MHBECTHTOPHTE

Apymecma B YIPABACHHE HAH KANINTAAA, HA KOUTO Y4AaCTBA KAOYOB YIIPABACHCKH IIE€PCOHAA

CBerocaaB AHIEAOB -

AB KEVC 2019 EOOA 205576062

Vapasurea
AEATA-A EOOA 201892650 CeeTocAaB AHTEAOB -
VopasuTea
Apyxecra, 3 Ab KEHC KbMITAHU EQOA, 205661242 g,ma‘;c";": ARTEAOD -
YIOPABACHHETO HA Cszoz\aBAAHreAOB ]
KOHTO y1acTBAT EKC KETIMTDBA OOA 204952152
A@ANOa, VopasnTea

Cserocaas AHTEAOB -

yupaBAABAIIN EC BU EC MHBECTMBHT AA 204829192
npeAcTaBAmBaiy M 4AeH Ha CA

ApyxecTBoTo HAN

cobcrsemmmE M KPEMAKC AVTO EOOA 202524683
KAanluTaAQ

CBeTOCA2B AHIECAOB -
VopasuTea

CaerocaaB AHTEAOB -
KHM3METH AA 201653351 upeacraBasBaig u daeH Ha CA,
IOpnii Anreaos e uaes Ha CA

AB KEVIC [TPOAJKEKT EQOOA, 205661139  CieTocaan AHTEAOS -

36



PEIIYBJIHNKA XOJJAUHT Al

Mexannen puHaHcoB oTUeT 32 2026

Apyxcectna, B
KAIIATAAQ H2 KOUTO
YYIACTBAT AWIA,
yHpaBAABAINHE
ApyxecTBOTO HAK
CoOCTBEHNNH HA
KaITHTAAL

EC B MHBECTMBHT OOA

AEATA EC - 2 EOOA
AEATA - FO EOOA
APMCHAB AA

ABH KATIUTBA EOOA
A KEHC OOA
AD KEHC APT EOOA

CAHAEKC 2012

PACTKOAEKT EOOA
TEPPA AATEPA EOOA,
TETKELILBI EOOA

CMAMA KPEAUT EOOA
EKC KEITUTHA ®M OOA

A OMTHAHC EOOA

AV TU E® I'PVIT AA

APT MEAIS OOA

CHMBAAM IT'PVII OOA
AEATA-A EOOA

AHWHBECTMBHT OOA

EKC KEITTTBA OOA

HKCEIIIITbHBA TPUYMO
OO0A

KPEMAKC AYTO EOOA

EC B MTHBECTMBHT OOA

AEATA - O EOOA

EC BHM EC MHBECTMBHT AA

TEPPA AATEPA EOOA

CAHAEKC 2012 EOOA

204092165

121416309
201892611
121333685

203269374

204699553

205931766

202160322

206338142
203269399
202946574

202946528

207570510

204185609
202255877

104693439

175043714

201892650

203704022

204952152

203509245

202524683

204092165

201892611
204829192
203269399

20216032

VupasuTea

CeeToCcA2B AHIEAOS -
Vupasurea

FOpuit Axresos e Vipasurtea
IOpwuii Auresos e Yipasutea
IOpuii Aureaos e yaen ma CA

Csetocaas FOpuii AureAos e
VuopasuTea

Cserocaas FOpuii Anreaos e
Viopasurea

Cserocaas FOpuii Anreaos e
Vapasurea

Ceetocaas FOpmii Anreios e
VnpasuTtea

CeerocaaB AHTEAOB -
Vopasmrea

Aonka AHreaoa - Yipasutea
CeetocaaB AHTEAOB -
Vapasurea

CeerocaaB AHTEAOB -
Vmpasurea

CetocaaB AHTEAOB -
Vnpasurea

CserocaaB AHTEAOB -
Vupasutea

Csertocsar Amreaor u HOpmii
AHTEAOB - YyaeHoBe Ha CA

CeetocaaB AHTEAOB -

CHAPYKHUK
CBeTocaaB AHTEAOB -

CBAPYKHHK
CBeTocAaB AHTEAOB -
CAHOAHYEH COOCTBEHHK Ha
KAITHTAAZL

CBerocaaB AHTEAOB -

CBAPYKHHK
CBeTocAaB AHTEAOB -

CBAPYXHHK
CetocaaB AHTEAOB -

CHAPYKHHK
Cserocaas AHTEAOB -
EAHOAHYEH COOCTBEHMK Ha
KAITMTAAZ

CeerocaaB AHTEAOB -
CHAPYKHHUK

IOpuii AHTEAOB - eAHOANYEH
COBCTBEHHK Ha KAITHTAAR

CseTocaaB A\HI€AOB - AKIHOHEP
AoHKa AHTEAOBa — EAHOAHYEH
CODCTBEHHK HA KAITHTAAA

CBeTocAaB AHIEAOB -
E€AHOAWMMEH COBCTBEHHK Ha
KAITHTAAL

8,60%

50,00%

100%

25%
50,00%
30,00%

100%

50,00%

100%
33.33%
100%

100%
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CBeTOCA2B AHTEAOB -
ABU KATIMTBA EOOA 203269374 epAHOAHYEH COOCTBEHHK Ha 100%
KAITATAAZ
CBeTocAaB AHTEAOSB -
AD KENC O0OA 204699553 eaHOAHYEH cOBCTBEHHK Ha 90%
KAITHTAAA
CBeTOCAB AHTEAOB HEIIPAKO
100%
Cserocaas FOpuit AHreaos e
CBAPYRHHK
CBeTOCA2B AHTEAOB -

PACTKOAEKT EOOA 206338142 100%

BPHUT'AAA EHA KO OOA 206182202 25%

EKC KEITUTBA ®M OOA 207570510  coapymmmx 50,00%
A OMHAHC EOOA IOpnii AHreAOB - eAHOANYEH 100%
204185609 COOCTBEHMK Ha KAIIUTAAA
TETKEILBI EOOA 202946574  CserocaB AHI€AOB HEIIPAKO 100%
CMAVIA KPEAUT EOOA 202946528 CserocaB AHTEAOB HEIIPAKO 100%
AB KEVC 2019 EOOA 205576062  Csertocaas FOpuii Aureaos 100%
AB KEVC APT EQOA, 205931766  Ceerocaas FOpmuii Anreaos 100%
AB KEVC KbBMITAHU EOOA 205661242  Csetocaas FOpuii Axreaos 100%
A'b KEVC ITPOAKEKT EOOA 205661139  Cserocaas FOpuii Anreaos 100%
AV TV E® TPVIT AA 202255877 CBeToCcAaB AHTEAOB — AKIHOHED
HEIPAKO 89%
Apyrn:

BHA CBBP3aHOCT Hme Ha APY>KECTBOTO EMK IIpeacTaBaaBany

ApyxecTBo CBLP3aHO Ha  OCHOBAHHE

maparpacg 1, 1.13, 6. r) or 3TITILAK Oxc Kemmanz EOOA, 202624623 3opruna CraiiHoBa

25.1. CaeAxs CEC CBBP3aHY AHIIA

Br3marpaskacHHAA HA KAIOYOBHA YIPABACHCKH MEPCOHAA
3a 2026 r He ca HAYNCAABAHK H H3IIAAINAHY Bb3HATPRKACHUA Ha daeHOBeTe Ha CA.

Apyru cBbLp3aHd AUNa:

Anne-smsmATONOAYUATEA, B KOETO AKNHOHEPH C MHHOpPHTapHa cobcrsenocT B PenyGamka
XOAAMHT M KAIOUOB YHPABACHCKH mepcoHaA B PemyGAmMKa XOAAHHI Ca KAIOYOB YIPABACHCKH
IEePCOHAA B AUSHHIOMOAYIATCAS.

OnepaTuBen AH3HHT

Ilo aAoroBop 3a omepaTHBeH AMMHI Ha O(MHC HOMEIICHHMA M IAPKOMECTA, BKA.MPedaKTypHpPaHH
KOHCYMATHBH M TAKCH 32 OOcAyxBaHe Ha obumM 9acTm ApPYEeCTBOTO OTYHMTA CACAKA B pasMep Ha 43
xua.espo ¢ AAC (2025: 327 xua. as./ 167 xua. eBpo) KourparenT no caeaxata e Afi Tu Ed Ipym AA,

25.2, PasqeTH CbC CBBp3aHy AULI2

SaspaxeHrsa
Bua ceep3anoct 2026 2025
Xt 60 Xt €60
Tapannmw 3a ympaBaerne no ua. 116 B, aa.2 or 3ITILK 11 11
Crpp3aHo AnIle AM3HHTOIIOAYIATEA 41 41
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O6mo 52 52

26. YCAOBHM AKTHBH, ITACUBU

Ilpes oTuernms mepHOA HE Ca IPU3HATH YCAOBHH AKTHBHU U ITACHBH.

Croebiy cnopose

Kem 31.03.2026 ApywectBoTo He e crpama HO cbaebM CHOpOBe, HAMA BHCAIIH ChAeGHH,
4AMMHHCTPATHBHH HMAH apOHTPOKHM MPOMSBOACIBA, KACAEIIM 3AABAKCHHS HAM B3EMAHHH, KOHTO Al
HOBAMAAT CBINECTBEHO BBPXy (PHHAHCOBOTO CBCTOAHME HA APYKECTBOTO, PECIEKTHBHO BBPXy
BXOAAIITHATE UAH H3XOAAIINTE My IAPWIHH IIOTOIH

Ilo AoroBop ma ,,Pemrybamka xoaamur” AA sa HaeM Ha O(HC 32 CPOK OT IET TOAMHH € IPEAOCTABEHA
GankoBa rapanmus B pasmep Ha 100 xmA. AB./ 51XHA. €BPO OT TPETO AHIE(APYTO CBBP3aHO AHIE) B OA3A
Ha HaeMOAaTeAs. ['apanT no 6ankosata rapanmms e Yuukpeant Byabamk AA. CpoxsT Ha BAAMAHOCT Ha
GarkoBaTa raparnms e 07.08.2026 r.

27. MAKPOUKOHOMHINUYECKA CPEAA

MaxponKOHOMIECKATa CPeAd BKAFOBA OCHOBHE (DaKTOPH, KOMTO OOSCHABAT CBCTOSHHETO Ha
MKOHOMHATA B IAPOK Marab. MkoHOMIYeckaTa akKTHBHOCT B CTPaHATA M B IACTHOCT B CEKTOPA CBBP3aH
(buHAHCOBHTE [23aPH, Ca CHAHO NOBAHAHH OT OCHOBHHATe (DAKTOPH KACACLIM IIA3apa HA TPYAR,
HHQAATAATA, TAPHIHAL CCKTOP M AMXBEHHTE HUBA, PETYAATOPHA PAMKA M HAKOHM APYTH.
- Ilasap ma TpyAa — cvraacuo mucopmanma or BHB, ycaosmara na masapa ma Tpyaa ocrasar
sarersaTa npes 2025 r. Pacrexcer ma Gpos Ha 3aetnTe Amma e okoao 1.8% mpes 2025T. u ce
OuaKBA Aa 3amOYHE A2 ce 3abaBs A0 0.7% mpes 2026 r. m 0.2% npes 2027 r. B pesyATar Ha
nporuyamure  HebAaronmpuaTHE Aemorpacdcku  IpomecH B cTpaHata.  CBINEBPEMEHHO
IIPOTHO3HTE CBrAACHO AOKA2A Ha BHB ot amyapu 2026r. ca koeduumenTsT Ha GespaboTima Aa
Ce HMOHIDKH IABHO OT 3.6% npes 2025 r. Ao 3.4% mpes 2026 1. u 3.1% npes 2027 r., xoeto
OTpa3fABa KAKTO IIPOTHOZHPAHUA peaseH pacrexx Ha BBII, Taka n HaMaAfBAHETO Ha HACEAEHHETO
B TPYAOCHOCOOHA BB3PACT.
YBeAMYeHHETO Ha BB3HATPAKACHHATA CE OYAKBA A2 ObAC B paMKMTe Ha HH(AALMATA HAM
HOBAMIAHO OT HeIa3apHH pakropy (rmopmmaBane Ha MP3 u 6ropxeTHHETE 32a0A2TH).
Hapansanero ma Al me ce orpasu B 3a0aBAHC H2 HAEMAaHETO HA HOBH CAYXKHTEAM OCOGEHO Ha
MAQAIITH CIELHAAHCTH.
Habaroaasa ce TeHAennus Ha HaMaAsBare Ha paboTaTa oT pascroamme. KoMmarumre ce ommrear
A2 KOHIIEHTPHPAT MAKCHMAAHO IIEPCOHAAZ CH B OHCHTE C IeA IOBHIIABAHE Ha epeKTHBHOCTTA.

- Tloanmmmata madaanmsa - [Ipes Aexkemspu 2025 1. MecedraTa HHAAIWS, H3IMEPEHA C HHACKCA
Ha norpebureackure memu (UITIT), e 0.1%, aroammmara mudaanms sa sexemepu 2025 .
cpsamo Aexemepu 2024 1. ¢ 5.0%.

Cpeamoroammnara mrcAanms 3a mepuopa sayapu 2025 - Aexemspu 2025 T. cipsaMo meproaa
aayapu 2024 - aexemspu 2024 r. e 4.6%.

Ocrouaure nponngaanwonsn axropr mpes 2025 I. ca CBBP3aHH C BHTPENIHH AHHAMUKH,
KaTO HAPACTBAINM PAasXOAM 32 TPYA M BHCOK PACTE HA Y4CTHOTO HOTpeBAEHHE, KOETO IIe
TIO3BOAM ITHAHO IPEXBBPAAHC Ha HAPACHAAWTE IIPOHM3BOACTBEHH DPAa3XOAM KBM KPaiHHUTE
HOTPEOHTEAH, KaKTO M IIOBHINEHH aAMHHHCTPATHBHO PEIYAMPAHE LICHH Ha OIPEACACHH CTOKH,
YCAYIH H TIOTIOHEBM H3AeAHA. B cbIoTo Bpeme BBHIMHATA CpeAa Iue MMa OIPAHHIHTEAEH
ecbekT BBPXY HH(DAAIMATA, IOPIAM OYAKBAHWA CIIAA B IEHHTE HA EHEPTHIAHWTE IPOAYKTH Ha
MEKAYHAPOAHHUTE IIA34PH.
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Ilpes 2026 r. TemrsT Ha HapacTBaHe Ha IMOTpeGHTeACKHTe LeHH ce 3a6aBm caabo - Ao 3.6% B
xpas ua 2025 (3.5% cpearo 3a roaunara). Mudaanuara npu ycayrure me ocTaHe CPABEATEAHO
BHCOKA H II€ MM HaH-TOASM IPHHOC 32 OOIIaTa HH(pAANMA B PE3YATAT HA IIPOTHOSHPAHHA
pacrex Ha JaCTHOTO NMOTpeDAEHMe ¥ 3aI1a3BAHETO HA 3aTETHATHTE YCAOBHA Ha [1a3apa Ha TPyAa,
KaTO HAPaCTBAIMAT HEAOCTHT Ha PabOTHA CHAA B CTPaHATA LIE IPOABAKH A2 OKa3Ba HATHCK
BBPXy pasxoAnTe 3a TPyA Ha dupmure. Ot BTOpoTO TpmMeceune Ha 2026 I. nudaanmaTa IpU
YCAYTHTE Ce OYaKBa Aa CE YCKOPH, 32 KOETO OKasBa BAHMAHHE 6a30B edekr, CBbp3aH C
NOHMIXABAHETO HA IIEHAT2 Ha OOAHWYHMTE YCAYTH M HAa TaKCATa 32 H3AABaHE HA AWYHH
AOKyMeHTH nipes anpua 2026 r.

- Ilapmvuen cexTop u AuxBeHH HHBA - IIpes mocAeAHOTO TpuMeceure Ha 2025 . M B HAY2AOTO
Ha 2026 r. ce HaOArOAABA IO-MHTEH3MBHO AEIIOSHpaHe B GAHKOBATA CHCTEMAZ HA CBOOGOAHH
IAPHYHE HAAUIHOCTH OT He(pPHHAHCOBHUTE IIPEATIPUATHA H AOMAKAHCTBATA. [IpranHa 32 ToBa €
IIPEBAAYTHPAHETO B €BpO. Bucoxara AmkBmAHOCT B OaHKOBaT4 CHCTEMA € HOBAMAHA H OT
OCBOOOXAABAHETO HA 3HAYMTEAHA YACT OT 3aABAXHTEAHHTE MHHHMAAHH pE3epPBH Ha
TBPTOBCKUTE DAHKH CACA MPHCBEAMHSABAHETO HA BbATapHA KbM €BPO3OHATA OT HAYAAOTO Ha
2026 r. B pesyATaT Ha Te3u mporecu A0 kpas Ha 2026 r. BHB nporsosupa AnxsesnTe nponenTH
[0 HOBOAOIOBOPEHH CPOYHH AENO3HTH OBIIIO 32 HEIPABUTEACIBEHHA CEKTOP A4 Ce 3amasaT Ges
CBINECTBEHA IIPOMAHA CIPAMO HUBATA, AOCTUTHATH IIpe3 TpeToTo TpuMeceume Ha 2025 r. B
CPEAHOCPOYEH XOPH3OHT MOXE A2 C€ OYaKBA 3aCHABAHE HA TPAHCMUCHATA OT IAPHIHATA
moAuTrka Ha EIID kbM ObATapckaTa HKOHOMUKA C TEHAEHIIUA KbM IOCTEIIEHHO npHOAMKABaHEe
Ha AMXBEHHTE IIPOLEHTH IO IPHBAEIECHHTE CPEACTBA AC CPEAHHTE 34 €BPO30H2Ta. AmxBeHHTE
IPOIEHTH IO HOBOOTIYCHATH KPEAUTH 32 He(PHHAHCOBHTE IIPEAIIPHATHA IIIE IIPOABAXKAT A2 CE
[TIOHMXaBAaT AO cpeAara Ha 2026 I, cAeA KOETO Aa 34AII0YHAT IAABHO A2 CE ITOBHINABAT B
CBOTBETCTBHE C MA32PHHUTE OIAKBAHASA 32 AHHAMUKATA HA KPATKOCPOYHHTE AMXBEHU IIPOLIEHTH B
€BPO30HATA.

- Perysatopma pamkxa - 3a 6GbArapckure NyGAHYHH KOMIIaHMM € BAKHO Ad CE CACAM
PasBHBAINATA CE PETYAATOPHA CPEAA.
IIpeaBua paspuTmero Ha HM3KYCTBEHMS MHTCAGKT M MAIIMHHOTO OOyIeHHE ce OdakBa
peryaaropure Aa OOBPHAT BHMMAHHE HA PEIYAALHH B c(DEpAT2 HA 3AIMATATA HA AAHHHTE K
IOBEPHUTEAHOCTTA, YIPABACHAETO HA pucka u kubepcuryprocrra. Ha 17 Auyapn 2025 Bamsa B
cuaa PETAAMEHT (EC) 2022/2554 HA EBPOIIEVICKUA TTAPAAMEHT Y HA CBhBETA
ot 14 pexempu 2022 ropuna (DORA), xoHTO BBBeXAA IFAOCTHA PAMKA 32 IAPAHTHPAHE Ha
OIIEPaTHBHATA JCTOHYHBOCT Ha IH(PPOBHTE CHCTEMH BBB (DHHAHCOBHA CEKTOp. ApyxkecTBara,
KOHTO €2 ODEKT Ha TO3H 2KT, CE OYAKBA A4 H3ITBAHAT PasAMYHE ACHCTBHA, 32 A2 CE CHOOPa3AT ¢
H3HMCKBAHHATA.

- IHoamtauecka crabmamocr - Cscrofumero Ha nybGamgEuTEe (PUHAHCH IMe € B CHAHA
32BHCHMOCT OT CTAOMAHOCTTA HA IOAMTIIECKATA CHTYAHA.
[ToanTmraeckaTa CTZOHAHOCT € OT CBINECTBEHO 3HAYEHHE 34 YAEHCTBOTO Ha DBbArapua B
eBpo30oHaTa npe3s 2026 roanHa.
brArapus e cpea crpanuTe ¢ Haf-BHCOK HKOHOMHYECKH PACTEX 32 TOANHATA, 3a€AHO ¢ Vcramms,
Hoanra m Awutea. OcHoBen ApuraTeA Ha pacTexa B Bparapus e morpebaenmero, aoxato
MHBECTHIUNTE HMAT MAHUMAAEH LUPHHOC. IKOHOMIYECKHMAT PACTeX B CIPAHATA CE OYAKBA Ad
Aocrurae 6an30 3% mpes 2025 u 2026 1.
IIbAnonpasnoro 4dsencteo B Illemren chbIMO MOXe A2 A2A€ AOITBAHHTEAEH WMIYAC HA
MKOHOMHKATA Ha CIPaHATA.
ApyxectBoto € OomoBecTHA0 MHGOPMAINA M B KOHTEKCTA HA MAKDOMKOHOMHYECKATA CPEAA B
npraoxkenue 36. Puckose, cebpaanu ¢ puHaHcoBE HHCTPyMEHTH.
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28. KATEI'OPUH ®PMMTHAHCOBU AKTMBH U ITACUUBH

Baaancosure crofimOCcTH Ha (pHHAHCOBHTE AKTHBM M NacHBA Ha ApyXecTBOTO Morar Aa GbAar
TPEACTABEHH B CACAHHMTE KATCTOPHH:

2026 2025

XUACBPO  XHA.68D0
POuRAHCOBH AKTABH

OUHAHCOBH AKTHBH, OTYHTAHH IIO CIPaBEAANBA CIOHHOCT B medasba u

sary6a 4 460 5054
DHHEAHCOBH AKTHBH OTYHTAHM IO AMOPTA3HPAHA CTOHHOCT
BpyTHa cTOWHOCT Ha IPEAOCTAaBEHH KPEANTH (TEKyIIH M HETEKYIIH) 9752 8757
Bsemammus 32 AMXBY 110 IIPEAOCTABEHH KPEAUTH 1
ObeseHka Ha B3eMaHUA (439) (329)
Bsemanus 0o IpeAOCTABEHH KPEAUTH-HETHO 9313 8429
THProBcKku B ADYTH B3eMaHUSA 15 -
Bsemanws oT MHBECTHITHOHHE OCPEAHHIIM U APYTU - 2
[Tapwamm cpeAcTBa U MAPUYHHE CKBHBAAEHTH 99 253
O6mo PuuancoBH AKTHBH OTIHTAHY 11O AMOPTH3HPAHA CTOHXHOCT 9427 8 684
O6m10 (huHaAHCOBH AKTHBH 13 887 13 738
2026 2025

XUAEBPO  XUA.€8D0
OUHAHCOBA MACHBH, OTYNTAHH [0 AMOPTH3UPYEMA CTOHHOCT

3aABAMEHHA ITO ONEPATHBEH AH3HHT 56 84
3aABAKCHHA KbM CBBP3AHH ARIZ 52 52
TBPIOBCKY 1 APYTH 33ABAKEHHA 64 -
O6mo cunancosn macusn 172 136

Bmxre mpmaoxenne 4.10 3a HHQOPMAIMA OTHOCHO CYETOBOAHATA ITOAMTHKA 32 BCAKA KaTeropus
pumancoBu mHCTpymMerTH. METOANTE, HM3MIOASBAHHM 32 OIIEHKA HA CIPABEAAMBHTE CTOHHOCTH Ha
(pHHAHCOBH AKTMBH ¥ NTACHBH, OTYHTAHU IIO CIPABEAAMBA CTOMHOCT, Ca OITMCAHH B npuaoxenue 38.
Onncanre Ha NOAWTHKATA W IIEAUTE 34 JIPABACHHE HA PHCKa HA APykeCTBOTO OTHOCHO ¢unancosuTe
AHCTPYMEHTH € ITPEACTABEHO B IPHAOKeHHe 36

29. PUCKOBE, CBbP3AHU C PUTHAHCOBUTE NHCTPYMEHTH

Llean n nosnrTnxa Ha PHKOBOACTBOTO 110 OTHOIIERHE YIIPABACHHE HA PHCKA

B xoaa ma obuwaiinara CH CTOMAaHCKA AGHHOCT ADYXECTBOTO MOKE A2 GbAE M3AOKEHO Ha PABAWYHH
(bUHAHCOBH PHCKOBE, HA-BLKHUTE OT KOMTO Ca: ITa3apeH (BKAIOYBAIL BAAYTEH PHCK, PHCK OT TPOMAHA
Ha CIIPABEAAMBATA CTONHOCT W IEHOBH PHCK) KPEAMTEH DHCK, AHKBHACH DUCK M PHUCK Ha AMXBCHO-
obpbp3ann mapuunn notorm. OBmIOTO yHpaBAeHHe Ha PHCK2 € (POKYCHPAHO BBPXY TPYAHOCTHTE Ha
HPOTHO3UpaHe Ha (PHHAHCOBHMTE NA3APH H 32 IIOCTUTAHE HA MHMHMMHM3MPAHE HA MNOTEHI[HAAHHTE
OTPHUIATEAHH €(PEKTH, KOMTO MOTAT Aa CE OTPA3AI BbPXy (DHHAHCOBHTE PE3YATATH W CHCTOSHHE Ha
ApyxectBoTO. Texymro hbuHAHCOBHTE PHCKOBE C& MACHTH(DHIUPAT, H3MEPBAT H HABAFOAABAT C TOMOTITTA
HA DASAMYHH KOHTPOAHHM MEXaHH3MH, 32 A4 C€ OTIPEACAAT 2ACKBATHM LEHM Ha IIPOAYKTHTE Ha
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APYXeCTBOTO M (POPMHTE HA IHOAABPXKAHE Ha CBOGOAHHMTE AMKBHAHH CPEACTBa, D€3 Aa ce AOMycka
HEONPABAAHA KOHIEHTPALINA Ha AAACH PHCK.

VHP’A’BACHI/IC’TO Ha PHCKAa C& OCBIIECTBABA TEKYyINO IIOA IIPAKOTO PBKOBOACTBO HA H3TBbAHHTCAHHA
APIPCKI'OP H YACHOBETC Ha CBBETA H3E AHPEKTOpHTE, B T.9. YUPaBACHHE HA OTACAHHTE CHG]’.II/Iq)I/I‘IHIfI
PHCKOBE, KaTO BAAYTECH, LEHOBH, AWXBEH, KPEANTEH U AUKBHACH, M 3a PHCKa IIPH M3IIOA3BAHECTO Ha
HEACPHUBATUBHHA (OCHOBHO) HHCTPYMCHTH.

ITo-p0Ay ca ommcaHm pasAMYHHTE BHAOBE DHCKOBE, HA4 KOHMTO € HM3AOXKEHO ADYKECTBOTO IIpH
OCBINECTBABAHE HA THPTOBCKHTE My ONIEPAITHH, KAKTO ¥ BB3IPHETHAT IIOAXOA IIPH YIIPABACHUETO Ha TE3H
PpHCKOBe.

Ilasapen pracx
A, Baayrex puck
ApyxecTBOTO HE € H3AOKEHO Ha BAAYTEH PHCK, SAIIOTO BCHYKH HETOBU ONEPAITUM M CAEAKH Ca B €BPO.

b. Llenosu puck
APY)KCCTBOTO € H3AO0XKEHO Ha II€eHOBU PHCK 324 HETATHBHH HPOMeHI/I Ha (t)OHAOBI/ITC nasapn. 3a OeATa
P'I:KOBOACTBOTO CACAHT N1 aHa.Ansnpa BCHYKHN HPOMCHH HA ITa3apa Ha NEHHU KHWJKA, KAKTO U HM3IIOA3BA
KOHCYATAHTCKHTE YCAYTH HA MHBECTHUHMOHHHA HOCPCAHPIIII/I.

B. Kpeanren pouck
Kpeauren puck e pHCKBT, IpH KOATO KOHTpAareHTHTE HA ADPYXKECTBOTO HAMA AA G'BAAT B CHCTOAHHE A
H3IIAATAT USUAAO ¥ B OOMYalHO IPEABHACHHTE CPOKOBE ABAXHMHATE OT TAX CyMH.
ApYyKeCTBOTO HSIMA 3HAUMTEAHA KOHUEHTPALAA HA KPEAHTEH PHCK.
DHHAHCOBHTE AKTHBHA Ha ADYIKECTBOTO €A KOHIEHTPHPAHH OCHOBHO B KDEAWTH KbM AWIA, B KATTMTAAA HA
KOHUTO APYECTBOTO MMa HHBECTHIIHH H IAPHIHH CPEACTBA (B OpOii 1 110 GaHKOBU CMETKH)
IapraruTe Omepanuy ca OrpaHHYEHH CAMO AO GAHKH C BUCOKA PENYTAITAA ¥ AMKBHAHA CTAOHAHOCT.

Bsemarmara mo IIPEAOCTABEHH 3a€MH Ca OPEACTAaBEHM B OTYCTa 324 (bHHaHCOBOTO CbCTOAHHNE B HCTCH
pasMep CACA IIPHCIIaAaHE HAa HAYHCACHHTE 0663HCHKH. Takusa OGCSHCHKI/I Ca HAIPAaBEHH CBIAACHO
IIOAUTHKATA Ha APYXKECTBOTO 32 IIPY3HABAHEC HA OYAKBAHNT KPpEAUTHHU 3ary6pl

Crpyxrypata Ha (PHHAHCOBHTE AKTHBH IO ¢asm u OTHOCHMAT2 KBM TAX ODE3HEHKZ MOXE Az OBAE
IIPEACTABEHA KAKTO CAEABA:

2026
Pazal ®daza 2 Paza 3 Broanukmaasn HAR
MTBPBOHAYAAHO
CB3AAAEHH AKTHBH C
KpeAHTHA 00e3neHKa
TBProBCKH M APYIV B3eMAHHA 15
Ilapm n napuYHN €KBHBAACHTH 99
ITpesocrarenn kpeautn Gpyro 9752
Hauncaena obesnenxa (439)
IIpeAocTaBeHH KPEANTH HETHO 9313

Bsemanmns 32 Anxsu

18 740
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2025

Pasza l Paza 2 ®aza 3 Bn3ankaasn AR
I'bPBOHAYAAHO
CB3AAACHH aKTHBH C
KpPeAnTHA 00e3LeHKa
TbproBeku U APyIH B3eMaHMS -

[Tapy i mapw9HN ekBEBaAEHTH 253
[IpeaocTaBeHn KpeauTn SpyTo 8757
Haumcaena obesnenka (329)
[IpeaocTapern KpeAHTH HETHO 8428
Bsemanus 3a anxsu 1

17 110

IIpenenkara Ha PHKOBOACTBOTO €, Ue HAMA (PHHAHCOBH AKTHBH, OTTOBAPAINM HA XAPAKTCPHCTHKHTE HA
dasa 3.

AHKBHACH pHCK
AVKBHAHWAT PHCK Ce M3pasfiBa B HEraTUBHAT2 CHTYAIIHA APY)XECTBOTO Ad He GBAE B ChCIOAHHE Al
mocperiHe 6e3yCAOBHO BCHYKH CBOWM 33ABAXNEHHA CBIAACHO TEXHMA IaAek. TeKyIo MaTypurersT m
CBOEBPEMECHHOTO OCBHINECTBABAHE HA IAAINMAHHUATA CE CACAH OT TAABHMA CYETOBOAHTEA, M3BBPIIBAIT
TEKYINO CYETOBOAHO OBCAyXBAHE Ha ADYKECTBOTO, M PBKOBOACTBOTO Ha APYXKECTBOTO, KATO Ce
TIOAABDIKA EKEAHEBHA HH(POPMAIIVA 32 HAAWIHHATE IAPHIHA CPEACTBA H ITPEACTOAIIATE TTAAIIAHHA.
MaryprrereH anaans
o-p0Ay ca mpeAcTaBenH (hMHAHCOBHTE HEACPHBATHBHH AKTHBY ¥ IIACHBH HA APY/KECTBOTO KbM Kpas Ha
OTIETHHA MEPHOA Ca IPyIHPAHH IO OCTATHYEH MATYPUTET OMPEACACH CIPAMO AOTOBOPCHHS MATyPHTET.
CrofiHOCTHTE ONOBECTEHH B TO3HM AHAAM3 ITPEACTABAABAT HEAUCKOHTHDAHW NADUYHH IOTOIH IO
AOTOBOPHTE M HAaH — DAHHATA A4T2 HA KOATO B3EMAHETO DECIEKTHBHO 32ABAXEHMETO € H3HCKYEMO.
CyMuTe BKAIOTBAT TAZBHUIIE M AHXBH, KbACTO € IPHAOKHAMO (BPyTHa CyMa, ipeAn obesrenka).

Or3 Or1
31 mapr 26 Aol Or1p03 Mecema roamHa O6mo
Mecern Mecena Aol A0 5

TOAMHA TOAHHH

XUA.CBDO  XUA.e8D0 XUACBDO  XUACBPO  XUM.e8D0
Dunarcosy axmusy

Bsemanns o npeasocrasenn saemu - 14 212 14 212
ITaprrasn cpeACTBa M €KBHBAACHTH 99 99
TBproBeky 1 Apyry BsemaHus 15 15
99 15 - 14 212 14 326

Dunaticosu nacusu
3aABAKEHHA IIO OIIEPATHBEH AHSHHT 56 56
Tbproecku ¥ APyTH 3aABAKEHHA 64 64
Cpppsann AnIa 52 52
- 64 108 172
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Or3 Or1
31 Acxenopn 25 Aol OTir3 mecema roamma o,
TOAHHA  TOAMHH
XuA.¢6p0 XUA.C8D0  XUABDO  XUA.L8p0  XUA.8D0
Duriaricosu aionusy
Bsemarma mo mpeaocTaBenn 3aeMu 1 8 429 8430
IlapraHy CpeACTBA M eXBUBAACHTH 253 253
TBProBCKH B APYIH B3eMAHHA 3 3
256 1 8 429 8 686
Duriaricosu nacusy
3aADAKEHNS ITO OIEPATHBEH AMSHHT 84 84
TBProBCKH B APYIH 3aABAMKEHUA
Cppp3aHu AHIA 52 52
- - 84 52 136

Prckx H2 ANXBOHOCHW HAPHYHH IIOTOIH
B crpyxTypara Ha aKTHBHTE Ha APYKECTBOTO AMXBOHOCHHTE AKTHBH C4 IPEACTABEHH OT ITAPHIHH CPEACTBA B
B3eMaHMA IO IPCAOCTABEHH 3a€MH, KOHTO ca ¢ (pHKCHpaH Amxsen mpoueHT. [Ipesocraeenmre 3aemu ca
KPATKOCPOYHH W OTPA3fABAT AKTYAAHWTC II43aPHM DABHAUINA HA AMXBEHHTEC HPOIEHTH. 3a ILIeAHMTE Ha
AMXBEHPIOS AHAAU3 IPEAOCTBEHHTE 32EMH €4 IIPEACTABEHH B OPYTHA CyMa.

TabAnmuTe DO-A0Ay OGOBIIABAT EKCIIOZMLMATA HA APYKECTBOTO KBM OTAGAHHTE BHAOBE (PHHAHCOB
pHCK:

Anxpen anasns
¢ naaganuy ¢ urcupan
31 mapr 2026 auxaer Yo auxeen Yo beanuxeery Oty
XtA.66p0 Xth4.68D0 XthA.68p0 XthA.66p0
DQuHaHCOBH AKTHBH oo
(aMOpTH3HpaHa CTOHHOCT) - 9187 103 9290
OuHAHCOBH ITaCHBHU - 56 52 108
¢ naasany ¢ purcupan
31 aexemBpn 2025 Auxaer Yo sauxaert Yo beanyxeerin Obuo
XHA, €BPO XHA, EBPO XHA. €BPO  XHA. EBPO
DHHAHCOBH AKTHBH - 8429 256 8 685
DUHAHCOBH ITACHBH - 84 52 136

30. TIOAMTHUKA V1 ITPOLTEAYPH ITO YITPABAEHUWUE HA KATIMTAAA

C ympaBAcHMeTO Ha KATMTaAd APYXKECTBOTO IIEAHM A2 Ch3AaBa H IIOAABPKA BB3MOMXHOCTH TO Al
OPOABANKE A2 (PYHKIMOHHPA KATO ACHCTBAIIIO IPEAIPHATHE H A3d OCHIYPABAa CHOTBETHATA
Bb3BPBINAEMOCT HA HHBECTHPAHHTE CPEACTBA HA AKNHOHEPHTE, CTOMAHCKH IIOASH HA APYIHTE
3aHHTCPECOBAHN AMIA M YYACTHHIM B HETOBHA OHM3HEC, KAKIO H Ad ITOAABPXA ONTHMAAHA KAIATAAOBA
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CTPYKTYpa, 33 A CE PEAYIIHPAT PA3XOAUTE 33 KAIIHTAAR.

2026 2025

XUAEBPO  XthA.eapo

O6111 ABATOB KaruTas 172 195
HamaAeH ¢ DapU9IHM CPEACTBA M MAPHIHE CKBHBAACHTH 99) (253)
Heren ApAroB xammran 73 (58)
O6110 cobeTBeH KanuTas 14 201 13 618
Koedunuent Ha 3aprBKHALOCT (0.005) -

31. OLIEHABAHE I1O CITPABEAAMBA CTOMHOCT
31L.1. Onenapane oo COPABEAAHBA CTOHHOCT HA (PHHAHCOBH HHCTPYMEHTH

PuHaHCOBHTE AKTUBH, OTIHTAHH ITO CHPABEAANBA CTOHMHOCT B OTYeTa 32 (PHHAHCOBOTO ChCTOAHUE, €A
TPYIHMPAaHM B TPM HHBA ChOOPasHO HepAPXHATA Ha CIPABEAANBATA CTOMHOCT. 1asu Hepapxwsa ce
OIpPEAEAs Bb3 OCHOB2 HA 3HAYAMOCTTA Ha BXOAMINATA HH(MOPMALIMA, H3IIOA3BAHA IIPH OIIPEACAAHCTO HA
CIIPABEAAMBATA CTOMHOCT Ha (DMHAHCOBHTE AKTHBH H IACHBY, KAKTO CACABA:

- 1 upBO: Ma3apHU LcHH (HEKOPHINPAHHM) HA 2KTUBHY ITa32PH 32 HACHTHYHY AKTUBY HAHW IIACHEY;

- 2 HEBO: BXOAfIIA HH(pOPpMALIHA, PASAMYHA OT IA3apPHH LEHH, BKAIOYEHH HA HHBO 1, KOATO MOKe
A2 OBbAe HADAFOA2BAHA IO OTHOIIICHHE HA AAACH AKTHB HWAW ITACHB, HAW IIPAKO (T. €. KATO LeHH)
HAH KOCBEHO (T. . Ha Dasa Ha ueHHTe); 1

- 3 BuBO: BXOAAINA MHMOPMAITHA 33 AAACH AKTHB HAH IIACHB, KOATO He ¢ DasmpaHa Ha
HAOAFOAABAHH [TA32PHH AAHHH.

AaACH (l)I/IHaHCOB AKTHB HAHW IIaCHB C€ KAaCI/I('l)PII_II/Ipa HA HAW-HHCKOTO HHBO HA 3HAYHMA BXOAAIITA
I/IHqJOpMa]II/IH, H3II0A3BAHA 32 OIIPCACAAHECTO HA CIIPABCAAMBATA My CTOMHOCT.

31 mapr 2026 1. Huro1l Huso 2 Huso 3 O06mo

XUACEPO  XUA.68D0 X14A4.66D0 XHA.06D0
PuHAHCOBH AKTHBH
Bopcoso ThpryBaHm IeHHH KHEKA H
obAMTANIMH 4247 - - 4247
Axmun/AfAOBe, KOUTO He ce TBHPIYBAT Ha

Gopcos masap - - 214 214
OGmo axTHRR 4247 - 214 4 461
31 aexemepn 2025 . Husol Huso 2 Huso 3 O6mo

XHA.€BPO XHMA.€BPO XHA.€BPO XHA.€BPO
DUHAHCOBH AKTHBH
BopcoBo THpryBaHH II€HHM KHHKA H

obAITaIIH 4548 - - 4548
Axunn/AsAOBe, KOMTO He ce THPIYBAT Ha

Gopcos masap - - 214 214
O0mo axkTHBH 4 548 - 214 4762

HPCS OTYETHHUTE IIEPHOAM HE € HMAaAO TpaHCCiJCPH MCXKAY HHB2 1m2.

Onpeacasbe Ha CHPaBEAABBATA CTOMHOCT
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Kornenmnuara 3a cipaBeAAMBaTA CTORHOCT IPEADOAATA Peasnsupane Ha (PHHAHCOBH HHCTPYMEHTH Ipes3
mpoaakba, Ha 6432 MO3MIMATA, TPEATIOAOKEHIATA H IIPELECHKATE HA HE3ABHCHMH ITA3APHH YIACTHHUIH
HZ OCHOBEH HAM HAF-HM3TOACH 32 AAACH AKIHMB HAM IIACHB IIa3ap. 3a CBOHTe (DHMHAHCOBH AKTHBH,
OTYHTAHH IO CIPABEAAMBA CTOHHOCT B IeYaAOM M 3arybH APYXKeCTBOTO IIPHEMa KATO OCHOBEH IIazap
¢urancosure masapu B Bearapus — BOB u roaemmre THProBcku GaHKHM — AMABPH. 32 HEKOTHpPaHH
KAOATAAOBH MHCTPYMEHTH APYECTBOTO € BB3AOKHAO OIEHKATA IIO CIPAaBEAAMB2 CTOMHOCT Ha
AVIIEH3UPAHH OLCHUTEAHN C IIOAXOAALIA KBAAMDHKAIMA.

CrofirocTTa Ha PHHAHCOBH AKTHBM, OTIHTAHM II0 CIIPABCAAMBA CTHOHOCT B pasmep Ha 4 751 xma. espo.
€ ompeAeAeHa Ha 6a3a GOpcoBa IeHA KbM Kpasd Ha OTYETHHA IIEPHOA,

3a oneHkara Ha cobcTBeryA KanuTaa Ha Penmkc raac OOA, B koero ApyxecTBoTO MMa HHBecTHIWmA (3
AsAa or kamuTasa Ha Qernke raac OOA) 1 32 H3BexKAANC Ha [Ta3apHA HHAHMKAIIHA 32 CTOMHOCTTAZ Ha AfA
CKHITHT OT AWIIEH3HPAHM ONEHHTEAH e m3moA3BaA [Joaxoa Ha akruBure M MeTOA Ha 9mCTaTa CTOHHOCT
Ha axtusuTe ,,YCA“. BbaMomken IOAXOA HA OIEHKAa € METOABT HA YHCTaTa CTOHHOCT Ha aKTHBHTE,
npessuA ¢akTa, 9e¢ OLEHABAHOTO APYKECTBOTO OTIHTA 3HAYHTEAHO (PMHAHCOBO YIACTHE B ABIIEPHO
APYXECTBO, KOETO OT CBOA CTPaHA INPHTEXABA HHBECTHIHOHHHM HMOTH. OILEHAB2HOTO APYIKECTBO
OPHUTEXABA U 3HAYHTEAHH 32 HETOBOTO (PMHAHCOBO ChCTOAHME B3EMAHHA H 3aAbAeHud. Hsma Aannu 32
OPUXOAM OT AMBHMACHTH OT IIPHTEXABAHHTE AaKIIMH B ABINEPHO ApyxkectBo. Meroarr ,,UCA“ e
OpPHEHTHPaH KbM (POPMHpaHE HA CIOHHOCT IIPH XUIIOTETHIHA IPOAXKDAa HA AKTHBHTE KATO TAKHBA,
BMECTO Ad C€ THPCH TeXHHA IIOTEHIHAA 32 ITe9aAba, BEAHO CBC BCHYKH CBHIIECTBYBAIIM KbM MOMEHTA
OpaBa H OTHOINEHHS, 2 OCBCH TOBA € HEODXOAMMO A4 C€ H3BCAC AOCTATHYHO HAAEKAHO EKCIIEPTHO
CTAHOBHINE, Ye OIEHABAHOTO APYIKECTBO ¢ paboTeIno H ocTaHe TakoBa B 00o3puMo Obaerne. Texmmkara
IO TO3HM MCETOA C€ PEAAU3HPA IPe3 MPHBEHKAIHE HA BCHYKH AKTHBH H IIACHBH B ChOTBEICIBHE C TEKyILATa
UM IT23apHA CTOMHOCT KbM A4TaTa HA OIIEHKATA, KATO OT CyMaTa HA IIA3aPHO OIEHEHHTE AKTHBH CE
IPHCIAAA CyMaTa Ha HA3apHO OlleHeHHTe mackBu. CIpaBeAAMBara CTOHHOCT Ha HHBECTHIIHATA BBB
®enmre raac OOA xbM kpad Ha 20257 e orenena ma 418 xua. AB./ 214 xuma. espo

(2024: 879 xua.AB./449 xuA. eBpo)

MeTOABT € IPHAOKEH IPH CACAHHTE IIPHEMAHNSA, AOIIYCKAHISA B OTPAHHYHTEAHH YCAOBHH:

® OmenkaTa ¢ Ha 0a3a npeABapuTeAeH roawiieH (purancoB order Ha Pemmxc raac OOA koM
31.12.2025;

o @emuxc raac OOA npurexasa 99,69% or kammTara Ha ABINEPHO ApyxKecTBO. MsroteeHa e
ITa32pHA OIIEHKA HA ABIIEPHOTO APYMecTBO(HA 0a3a IMPEABAPHTEACH TOAMIIEH (PHHAHCOB OTIET
wbM 31.12.2025), KaKTO M IPHUTEKABAHOTO KAIMTAAOBO yaacTue Ha ®ermkc raac OOA;

® 3a m3BemAaHe Ha OA3apHATA CTOMHOCT Ha ABINEPHOTO ApyaecTBo Ha Pemmrc raac OOA ca
OTl€HEHH HHBECTHIIHOHHHTE My AKTHBH, OPEACTABAABAIIM HEABEDKMMH HMMOTH, KOHTO CYMapHO
€a Hali-3HAYHMTEAHATA JACT OT AKTHBHTE HA ABIIECPHOTO APYHKECTBO.

® DBsemannATa Ha ONIEHABAHOTO APYKECTBO Ca ODEKT Ha HMHAHMBHAYAAHA OIEHKA, CbOGpasHO
METOACAOTHA 32 OLIEHKA Ha (PHHAHCOBU HHCTPYMEHTH;

*  3aABANKEHHATA Ca IPHETH IO TAXHATA GAAAHCOBA CTOMHOCT, KaTO C¢ IpPHeMa, ¢ CHIIUTE He Ce
OTKAOHSBAT 3HAYHTEAHO OT ITA3APHATA HM CTOHHOCT;

¢  Ormenxure (Ha ®ennkc raac OOA, Ha ABINEPHOTO My APYXECTBO M NPHTEKABAHHTE OT HETO
HHBECTHIIHOHHH HMOTH), Ca IIPH BHCOKA CTEIIEH HA HEONPEACACHOCT, IIPEABHA IPOMEHEHHTE
MAaKDOHMKOHOMHYECKH YCAOBHA B CTPaHATA, IOPOACHH OT BAHAHUE HA IIPOTHYAIMA BOEHEH
kOH(pABKT B Vipaiina u Mspaea/T'asa, xomro pedaexrupar 8 Espona m EC, n cporserHO
crrenuchIKMTe HA MOMEHTA Ha OLEHABAHE, KOMTO CA BAAWAHH H 33 DbArapmi, KaTO CrpaHa
gaerka Ha EC

P"I)KOBOACTBOTO Ha APYXECTBOTO C4YHTa, Y€ HPH ChIICCTBYBAIIKTC obcTroATeACTBa IIPEACTABEHHUTE B
OoT4YCTa 34 q)I/IHa.HCOBOTO CBCTOAHHEC OLCHKH Ha HHBCCTHIHHTE HA Apy)KCCTBOTO B KallpMTaAa Ha APyr#
Apy)KeCTBa, €a BB3IMOXHO Haﬁ—HaAC)KAHH, AACKBATHH M AOCTOBEPHH 32 LEAWTEC HA CPI/IHaHCOBaTa
OTYCTHOCT.
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32. CbBUTUA CAEA KPAA HA OTUETHHA ITEPHOA

He ca Bb3HHKHAAM KOPHIUPAIUM CHOMTHA MAM 3HAYHTEAHH HEKODHTHPAIIM CBOMTHI MEXAY AATaI2 H2
TOAMIIHUA (PUHAHCOB OTYET M A2TATa HAa OTOPHU3MPAHETO MY 32 M3AABAHE, C U3KAIOYEHHE HA CACAHOTO
HEKOPHIHPAIIO CrOmTHE:

33. OAOBPEHUME HA ®UTHAHCOBUA OTUET

MexanHERAT HHHAHCOB OTYET € 0A0OpeH or ChBeTa Ha AMpEKTOpHUTE | € ToATiHCcaH Ha 29 Aupma 2026
I.
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