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1. KopnopaTuBHa undopmanus

HEJABWXMMU UMOTU CODUA AJCHIL][ e akuvoHEpPHO HAPYKECTBO ChC CIEIHATHA
WHBECTHUIIMOHHA IIeJl, perucTpupano B PemyOnmka beirapus mo dupmeno gemo 12625 ot 2006

T. ChC Cefaiuine u aapec Ha ynpasieHue Tp. Codwus, paiton Cpener, yn. ['eopru C. PakoBcku
No 132, BX. A, er.1, ouc 3.

HpyXecTBOTO mpuTeKaBa JMIEH3 3a U3BBPIIBAHE Ha JEHHOCT KaTo aKIMOHEPHO APY’KECTBO
ChC CIelMaliHa MHBECTHLIMOHHA 1iell, u3faneH oT Komucusra 3a ¢punaHcoB Haaz3op ¢ Pemenue
Ne 1193-JICHUL] ot 13.12.2006 T.

[IpenmMeThT Ha JCHHOCT HA APYXKECTBOTO € WHBECTHPAHE HA MAPHYHHUTE CPEICTBA, HAOHUpaHU
Yype3 M3AaBaHe Ha IIEHHUW KHWKA, B HEIBM)KUMU MMOTH TOCPEICTBOM IOKYIIKa Ha IPaBO Ha
COOCTBEHOCT W JIPYTH BEIHH TpaBa BbPXY HEABMKUMH HMOTH, U3BBPIIBAHE HA CTPOCKH H
HOI[O6pCHI/I$1 B T4X, C LS NPCAOCTAaBAHCTO UM 3a YIIPpaBJICHUEC, OTAAaBaHC I10J HACM, JIM3WHT,
apeHjia 1/wiy npoaaxoara uM.

Heitnoctra Ha J[py>KECTBOTO HE CE OTpaHUYaBa ChC CPOK WIIH JIPYTO MPEKPATUTEITHO YCIOBHE.

HpyxectBoTo € Bnucano B Towproeckus peructsp ¢ EWK 175163724, Peructpupano € no
3akoHa 3a JIJIC.

HpyxectBoto e c¢ kamuran 331 500,00 eBpo, pasmpenenern B 650 000 Oposi oOMKHOBEHU
0Oc3HAIMYHM CBOOOHONIPEXBBPJISICMH aKIUU C TPaBO Ha Tjac ¢ HOMUHaimHA cTodHocT 0,51
€BpO BCsKA e/IHA.

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

PaznpeneneHnero Ha aKIMOHEPHHS KAlWTaN CHIIIACHO KHHWTa HAa aKIMOHEPHUTE, M3IaJieHa OT
Hentpanen aeno3utap kbM 30 roHu 2026 . € KaKkTO cleaBa:.

AKUHMOHEpP Bpoii akuun
XOJIAVMHI LEHTHP AJL 216 224
YII® LKB-CUJIA 43 240
ITOK CBI'JIACHUE 44900
JPYTU 345 636
Benuko: 650 000

[pyxecTBOTO MMa eqHOCTENEeHHa cuctema Ha ympasiaeHue. Kem 30 ronn 2026 r. CeBeThT Ha
JTUPEKTOPHTE € B ChCTaB, KAKTO CIIE/BA:

Bopuc Muxaiinos Hukosos IIpencenaren
Ugan CrosiHoB SpxoB W3nbanuTeneH 1MpexkTop
I'eprana I'eopruesa llInnnkosa - boiiueBa He3zaBucum unen

HpykecTBOTO ce MNpeAcTaBisiBa OT M3MBIHUTENHUS aAupekTop lMBan CtosiHOB SIpkoB u
IIpencenarens na CrBera Ha AupekTopuTe boprc MuxaiinoB HukomnoB camo 3aemqHo.
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Ha mposeaeno na 30.06.2017 r. pemoBHO TomumtHOo OOIMO chOpaHWe HA aKIMOHEPHTE Ha
HpyxectBoTo € n3dpan Oguren komuteT. Ha cpmoro O6mmo crOpanue e ogo0peH U cTaTyT Ha
OnuTHUS KOMUTET.

KbM 30 ronu 2026 1. B [IpyXecTBOTO MMa Ha3HAYEH €UH CITy>KUTE.

2. ba3a 3a u3rorBsine Ha (PMHAHCOBHSA OTYET

WunuBunyanausat ¢uHaHCOB oT4eT Ha JlpyKecTBOTO € chcTaBeH B choTBeTcTBHE ¢ MCDO
CYeTOBOMHU cTaHmaptu, npuetd ot EC, paspaborenn u myOmmkyBanu ot CbBera IO
MexxayHaponHu cuyeroBoanu crannaptd (CMCC) u npuern ot Epomeiickust cpro3 (MCDO
cueroBoaHu cranaaptd, npuern oT EC). Ilo cmucemna Ha mnaparpad 1, Touka 8 ot
JombaHuTenHuTe pa3mopeadd Ha 3akoHa 3a CUETOBOJICTBOTO, NPWIOKUM B bearapus,
TepMuHbT ,, MCDO cueToBoAHM cTaHAapTH, npuetu oT EC* mpencrapisBat MexayHapoaHUTE
cueroBomuu craHaaptu (MCC), mpuetn B cprorBercTBHe ¢ Permament (EO) 1606/2002 na
EBponeiickus napnament u Ha CbBera.

DUHAHCOBUSAT OTYET € ChCTAaBEH B €BPO, KOETO € (PYHKIMOHAIHATA BayTa Ha [[py>KeCTBOTO OT
01 sayapu 2026 r.. Bcuuku cymu ca npeactaBeHd B xuwiisiau eBpo (‘000 eBpo) (BKITIOUHUTEITHO
cpaBHMTEIHATa HHpOopMarms 32 2025 T.), OCBEH aKo He € MOCOYCHO Ipyro. JJoXoabT Ha aKIus €
MOCOYEH B EBPO.

KonduauxrsT Mexny Pycnsa n Ykpaiina

Ha 24 ¢eBpyapun 2022 r. Bb3HMKHAa BOeHEH KOHPIUKT Mexay Pyckara ®enepanms u
PenyOnuka VkpaiiHa, kato Pycus craHa oOeKT Ha TEKKH MEXIYHAPOIHU CaHKIUH.
KoH()IUKTHT npeaus3BUKa 3HAUUTEIHO [TOKauyBaHE HA LIEHUTE HA OCHOBHM CYPOBHHU (TJIABHO B
EBpomna), nH(}IALMOHHN NPOLECH M MOBCEMECTHO HaMassiBAHE HA MHBECTHLMUTE B IIOBEYETO
0T HKOHOMHYECKHTE cekTopu. Hapen ¢ ToBa e Hanmuile 3a0aBsiHe U TPYIHOCTH BbB BEPUTUTE Ha
JIOCTaBKH, MPOOJIIEMH ChC CHOMpPaeMOCTTa Ha B3€MaHHATA, KaTO IOCJEBAIA PEaKIUs OT
3aTpyJHEHHATA B CEKTOPHUTE, KOUTO CTpaJiaT OT (PMHAHCOBHTE CAHKIIUH, HaJOKeHU Ha Pycws.
OuakBa ce H TIOBCEMECTHO TOCKbIIBaHE Ha (MHAHCOBHUTE pECypcH. 3a MHOIO OT
NOTEHIHUAIHUTE HETaTHBHU MOCIECIUIM € HW3KIIUUTETHO TPYOHO [a C€ HamNpaBsT TOYHU
NPOTHO3M, KaTO KPaWHHUAT UM e(eKT MOXKE Jla € MO0-0Ce3aeM WM He, B 3aBHCUMOCT OT IIO-
HaTaThbIIHATA eCKaJalus Ha CbOUTHATA W XapakTepa Ha OBJIEIIOTO CTAaTyKBO B
MEXIyHapOJHUTE OTHOIIEHUS. Bbmpekn ToBa, pHKOBOACTBOTO Ha J[pyecTBOTO cuuTa, 4e
NPOABIDKABAIIMAT KOHMIMKT HsAMa Ja MMa TPSK €QeKT BBPXY olepanunte, (UHAHCOBAaTa
CTaOUITHOCT ¥ MPHUHIIMIIA Ha IEHCTBAIO MPEATIPUATHE HA APY>KECTBOTO, Thil KATO APY>KECTBOTO
HE onepHupa Ha MKOHOMUYECKH M (pUHAHCOBM NHa3apu B YKpailHa W HAMa B3aUMOOTHOILICHHS
ChC CAaHKIIMOHMPAHH JINIIA.

Bovrnpocu, cBbp3aHM ¢ KIAMMATa

HpyxecTBOTO mpeacTaBs WHGOPMAIUS 0 BBIPOCH, CBBP3aHH C KJIMMaTa, OTYMTAHKHA TOBA
JIOKJTaJIBaHE KaTO IBJIFOCPOYCH aHTa)KMMEHT, KOMTO Ja pa3BHBa M 3aabj00uaBa B ObCIIE.
3aKOHONATEICTBOTO, PETyJIaTOPHUTE OpraHd, KOHTpareHTute Ha JlpyxkecTBOTO U
norpedurennuTe Ha HeUHAHCOBA WHGPOPMAITHS OTICIAT TOJISIMO BHUMaHNE Ha H3MEHEHHUETO Ha
knumata. EBpomelickust Cpro3 npue EBpomeiickata 3eileHa caeika 3a Opexod KbM IO-
YCTOWYMBAa MKOHOMHYECKAa W (PHMHAHCOBA CHCTEMa, a IMPE3 CICABAIINTE TOJWHU MOAPOOHHTE
M3WCKBAHMA 33 OTYNTAHE HAa W3MEHECHHETO Ha KJIMMAaTa II¢ CTAHAT MPHUIOKUMH KAaTO YacT OT
€BPONEICKNUTE CTAHAAPTH 332 OTUUTAHE HA YCTONYMBOCTTA.

I[py)i(eCTBOTO HC I/I}_'ICHTI/I(i)I/ILII/Ipa SHAUYUTCIIHU PUCKOBE, NPCAU3BUKAHU OT KIUMATUYHUTC
MMPpOMCHHU, KOUTO Ouxa Moriu Ja OKaXaT HCEraTMBHO HW CHHICCTBCHO BJIHUAHUC BbBPXY
(l)HHaHCOBI/ITe OTUYCTHU Ha I[I)Y)KCCTBOTO. P’BKOBO)ICTBOTO HCIIPCKBCHATO OLICHsBA
BLSHeﬁCTBHeTO Ha CBBbP3aHUTE C KiIMMaTa BbIIPOCH.

IIpe3 2024 r. w3HCKBaHUATA 3a OTYMTAHE W JOKJAJBaHE OTHOCHO YCTOWYMBOCTTa Osxa
BbBeJicHH B bbirapus. Crnel mocieJHATe TPOMEHHU B 3aKOHA 32 CUETOBOJICTBOTO U OTJIAraHETO
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Ha 3aJbJDKCHUETO 32 M3TOTBSHE M MPEACTAaBSHE HA OTYET 32 YCTOMYMBOCT C €IHA TrOJWHA, Ha
0a3za craryTa u mokasarenute Ha [pyxecTBOTO, TO cienBa Aa JOKJIaABa Ta3d MHPOpMAIHS 3a
'BPBH ITHT 3a TOAMIIHUTE CU ()MHAHCOBU OTYCTH 3a TOJUHATA, 3aBbpInBaiia Ha 31 JeKeMBpH
2028 T.

MakpounkoHoMHYeCKATa cpea

IIpe3 oruernata 2025 1. m 2026 T. MaKpOMKOHOMHYECKATa Cpefla O€ CHITHO BJIOMIEHA W TOBA
JOBeJie JIO BUCOKAa HWHQUIAIMS, TOpagd JONBIHUTEIHUTE pPAa3XOd, IBbJDKANM Ce Ha
HapacTBalIWUTE [IEHH Ha CYPOBUHHUTE U MaTCPUAIIUTE, HA CHEPTUHHUTE Pa3XO/H U ChINO TaKa Ha
pasxonuTe 3a mepcoHad. KOHKpeTHO 3a ApYKecTBOTO OT 3HAu€HHE € HapacTBaHETO Ha
CHEPTUMHHUTE pPa3XOAW M pa3xoauTe 3a TmepcoHan. OuakBaHUsATA Ha PBKOBOJICTBOTO Ca
JIOXOJHOCTTA Ha ()MHAHCOBUTE aKTHBH J1a € TO-BUCOKA.

B Te3m ycmoBusS pPBKOBOACTBOTO Ha JIpy»KECTBOTO HampaBW aHAIW3 W TIpelleHKa Ha
crocobHoCTTa Ha Jlpy’KeCTBOTO J1a MPOIBIKH CBOSTA AEWHOCT KaTo JASHCTBAIO MPEAIPHUsITHE
Ha 0a3a Ha HaJIWMYHATa MHQOpPMAIMS 3a MPEABUAUMOTO OBJCIIC U PHKOBOJCTBOTO OYaKBa, 4e
JpyXecTBOTO MMa JOCTaThYHO (UHAHCOBU PECYPCH, 3a Jla MPOIBIKH OIepaTHBHATA CH
JICHHOCT B OJIM3KO OBJCIE M NPOABLDKABA JIa MpUiiara MpHUHIIKIA 3a JSHCTBAIIO HPEAIPUITHE
P U3TOTBSIHETO HA ()MHAHCOBUS OTYET.

3. IlpoMeHH B C4ETOBOJHATA MOJUTHKA
3.1. HoBu cranaapTu, BJjie3jiu B cujia ot 1 suyapu 2026 r.

JpyKecTBOTO € MPUIIOKUIIO CICAHUTE HOBU CTaHIAPTU, U3MEHEHUS U pa3scHeHus kbM MCDO
CYETOBOAHU cTaHaaptu, npuetd oT EC, paspaborenn u nyOnmkyBanu ot CbBera 1O
MEXIyHApOJHU CUETOBOJHU CTaHIAPTH, KOUTO Ca 3aJbJDKUTENHH 3a MpUaraie oT TOJAWIIHUS
nepuoa, 3amouBany Ha 1 sHyapu 2026 T., HO HAMAT CHIIECTBEH e(eKT OT MPHIIaraHeTO MM
BBbPXY (PMHAHCOBUS pe3yiTaT v (PMHAHCOBOTO CHCTOSTHUE Ha J{pyXKecTBOTO:

e I3menenuss Ha MCC 7 Ortuer 3a mapuynHute noroud u MCDO 7 dunancoBu
WHCTPYMEHTH: onoBecTsiBaHe — CriopasyMeHus 3a (MHAHCHpaHE HA IJIAaHUSITa KbM
JOCTABYHUIIATE.

e [onumram momoOpeHus;

e ll3MeHeHus Ha KiIacupUKalMATA W OICHKAaTa Ha (UHAHCOBUTE HWHCTPYMEHTH
(m3menennst Ha MCDO 9 u MCDO 7);

e JloroBopu, MO30BaBallX CE HA 3aBHCHMA OT MPHUPOJATA EICKTPOCHEPTUs (M3MEHEHHUS
Ha MC®O 9 u MCDO 7);

3.2. CrannapTu, H3MEHEHNs H Pa3siCHEHNs, KOUTO Bce OLe He €a BJIe3/IH B CHJIA U He ce
NMpuJarat ot no-panHa aara ot /[py:xxecrporo

KbM narata Ha onoOpeHre Ha TO3M (DMHAHCOB OTYET ca MyOJIMKYBaHH HOBH CTaHJIAPTH,
WU3MEHEHUS U pa3sCHEHUs KbM ChIIECTBYBAIM BeUe CTaHAAPTH, HO HE ca BIIE3JIM B CHJIA UJIU HE
ca npuetu ot EC 3a ¢unancoBata roauHa, 3anousamia Ha 1 siHyapu 2026 r., u He ca Owim
MIPUJIOKEHH OT TMO-paHHa fara oT Jpy>kecTBOTO. PHKOBOJACTBOTO OYaKBa BCHYKH CTaHIAPTH H
M3MEHEeHUs 1a ObJaT MPHETH B CUETOBOAHATA MOJUTHKA Ha J[py>KECTBOTO Mpe3 MbPBUS MEPHOI,
3aI104Balll CJie/l AaTaTa Ha BIM3aHETO UM B CHJIA.

HpOMCHI/ITe Ca CBbpP3aHU CbC CICAHUTC CTAHAAPTHU:

e MCO®O 18 IlpencraBsHe W OmNOBECTABaHE BbB (PMHAHCOBUTE OTYETH, B cHiia OT 1
saayapu 2027 r., Bce ome Henpuet oT EC;

e MCDO 19 JIpmepan npenmpusaTus 6e3 myoaudaa ordeTHOCT: OTOBECTIBAHUS, B CHIIA
ot 1 stayapu 2027 1., Bce ome HenpueT oT EC;
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e lsmenenns B MCDO 19 ,JlpmepHun apyxkectBa 0e3 myOnMdHAa OTYETHOCT:
omoBecTsiBaHe Ha wH(popmanusa™, B cuia oT 1 sayapu 2027 T., Bce OIIe HEMPHETH OT
EC;

e I3menenns B MCC 21 [Ipenzuncnenue B xunepruH¢IanoHHa BalyTa Ha peAcTaBsHe,
B cuia ot 1 sHyapu 2027 r., Bce ome Henpuetu ot EC.

4. CueTOBOJHA MOJUTHKA
4.1. O0IH MOJIOKEHUSA

Haii-3saunMuTe c4eTOBOIHU IMOJIMTUKH, IIpHUJIaraHu IIPpHU HU3IOTBAHETO Ha TO3H (bI/IHaHCOB
OTYET, Ca NPEACTAaBCHH IO-A0TY.

OUHAHCOBUAT OTYET € W3rOTBEH IpPU Cla3BaHE HA NPHHLUUINTE 3a OLECHSIBAaHE HA BCHUYKU
BHUJIOBE AaKTHWBH, NACUBU, MPUXOIU U pazxoau cbriiacHo MCOPO cyeToBOAHH CTaHIAPTH,
npuetn ot EC. basute 3a oueHKa ca ONOBECTEHH MOAPOOHO IMO-HAaTaTbK B CYETOBOJHATA
IIOJIMTUKA KbM q)HHaHCOBI/ISI OTYCT.

CnenBa na ce OTOeNeXXH, Y€ MPH M3TOTBIHETO Ha TMpPEJICTaBeHUs (UHAHCOB OTYET ca
M3I0JI3BaHN CUCTOBOAHU OLIGHKU U JOIMyCKaHMsA. Bbhrpeku ue Te ca 6asupanu Ha HHPOpMAaIHs,
IpeoCTaBeHa Ha PHKOBOACTBOTO KbM JaTaTa Ha M3TOTBSIHE Ha (PUHAHCOBHS OTYET, PEAIIHUTE
pe3yATaTH MOTaT Jja Ce pa3jiniyaBaT OT HAIPABEHUTE OLICHKU U JIOITyCKAaHUSI.

4.2. llpencraBsine HA (PUHAHCOBUS OTUYET

OuHaHCOBUAT OTUET € mpezcTtaBeH B chorBercTBUe ¢ MCC 1 ,Ilpencrassae Ha (puHAHCOBH
otueT”. JIpyKECTBOTO € BB3MPHEIO Ja M3rOTBSI U mpeactaBs enauH OT4eT 3a BCeOOXBATHHS
JOXOZ.

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

a) mpujiara C4eTOBOJIHA TIOJIMTHKA PETPOCIIEKTUBHO;
0) mpeun3uucIsiBa PETPOCIEKTUBHO IMO3UIIMU BbB (DPMHAHCOBUS OTUET; HUIIN
B) MpeKIacU(PUIUPA TO3UIMH BbB QUHAHCOBHS OTUYET

1 TOBA MMa ChIICCTBCH e(I)eKT BBPXY I/IH(I)OpMaI_II/ISITa B OTUCTA 3a CI)I/IHaHCOBOTO ChCTOSAHHUE KbM
HA4YaJIOTO Ha NPEAXOAHUS IICPUOA.

B ocrananure eneMeHTH Ha (UHAHCOBUS OTYET W CHOTBETCTBAIIUTE UM MOSICHUTCIHH
CBEJICHUS CpaBHUTEIHATa MH(POPMAIHsI ce TIPEICTaBs caMO KbM Kpasi Ha IPEAXOHUS OTUYETCH
HEePUOL.

JpyxxecTBOTO mpencTaBs cpaBHUTENHAa HH(opMamus B TO3M (UHAHCOB OTYET 3a €HA
MpeIX0Ha FOJUHA.

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

4.3. Benipocu, CBbp3aHH ¢ KIAMAaTa

B cworBercTBHE C mpenxoaHarta roauHa, kKbM 30 ronum 2026 r. JlpyxkecTBOTO He €
UACHTU(OUINPATIO 3HAYUTETHH PUCKOBE, NMPEIM3BHKAHW OT KIMMATUYHUTE MPOMEHH, KOWUTO
O0mxa MOTJIM Ja OKakaT HETaTUBHO W CHIIECTBEHO BIMSHUE BbpPXY (PMHAHCOBUTE OTUETH Ha
HpyxecTBoTO. PBHKOBOICTBOTO HEMPEKHCHATO OIEHSABA BH3ACHCTBUETO HAa CBBP3AHHUTE C
KJIMMaTa BBIIPOCH.

4.4. Caenxu B 4yy:KIecTpaHHA BAJIyTa

Crenkure B 4yXKJIeCTpaHHA BalyTa Ce OTYMTAT BB (YHKI[MOHAIIHATA BamyTa Ha J[pykecTBOTO
no opunuaiHus oOMEHEeH Kypc KbM AaraTa Ha chenkarta (oOsiBeHust pukcuHr Ha bearapcka
HaponHa Oanka). llewambute W 3aryOMTEe OT KypCOBH pa3iMKH, KOMUTO BB3HUKBAT MpU
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YPEKAAHETO Ha TE3U CHACIKH MW NMPCOUCHABAHETO HAa MAPUYHUTEC IMO3UIHUU B YYXKIACCTPpaHHA
BaJlyTa KbM Kpas Ha OTYETHHUA NIEPUOM, CE IpU3HABAaT B reyajgdaTa uin 3ary6aTa.

Henmapuynute no3uium, OneHsBaHU 110 UCTOPUYECKA [IEHA B UY>KJCCTPaHHA BallyTa, CE OTUUTAT
mo OOMEHHMS KypC KbM JiaTaTa Ha clenkara (He ca mIpeoleHeHu). HemapuuHuTte Mo3uIu,
OIICHSIBAHU T10 CIPABEJIMBA CTOMHOCT B UYXKJECTPAaHHA BAJIyTa, C€ OTYUTAT [0 OOMEHHHUS KYPC
KBM JIaTaTa, Ha KOSITO € OlpeIesieHa CIIpaBeiInBaTa CTOMHOCT.

4.5. UHBeCTHIMOHHA HMOTH

ITpeaMeThT Ha AEWHOCT HA APY)KECTBOTO € WHBECTHPAHE HA MAPUUYHHWTE CPEACTBA, HAOMpaHH
4pe3 M3aBaHe Ha IICHHW KHWKA, B HEIBI)KUMU MMOTH TOCPEICTBOM IOKYIIKa Ha TPaBO Ha
COOCTBEHOCT M JIPYTH BEIHH TpaBa BbPXY HEABMKAMH HMOTH, U3BBPIIBAHE HA CTPOCKH H
NOJ00pEH st B TSX, C LEJ MPEJIOCTaBSIHETO MM 3a YIPaBICHHE, OTAaBaHE O]l HAeM, JIN3UHT,
apeH/ia /Wi npoaxoara uM.

I[py)KCCTBOTO OTYHUTAa HCABWKHUMUTC MUMOTHU 3€MA U Crpaayd KaTO MHBECTUIIMOHHHU MMOTH IIO
MOJIeNla Ha CIpaBedjinBaTa CTOHHOCT. VIHBECTHIIMOHHUTE MMOTH CE€ OILICHSBAT ITHPBOHAYAIHO
Mo IeHa Ha mpuaoOuBaHe (Ce0eCTOMHOCT), BKIFOYBAINA IMOKYITHATA IIeHAa W/WIM Pa3Xolu 3a
U3TpaXJIaHe, M BCAKAKBU DPa3XOAW, KOUTO Ca MPSKO CBBP3aHH C HMHBECTHIMOHHHS HMOT,
HarpuMep XOHOPApH 3a MPaBHH YCITyTH, HEBB3CTAHOBIMH JTAaHBIH O MIPEXBHPIISIHE HA IMOTA U
JPYTH Pa3xou IO CIeNIKaTa.

HOKyHHaTa [I€Ha Ha BCCKH MMOT NPCABAPUTCIIHO, NPCAU CACIIKAaTa, C€ MOAKPLCIA U CbIIOCTaBA
Ype3 OLICHKA Ha HE3aBUCUM JIMICH3UPAH OLUCHUTEII.

Karo xoMImoHEeHT Ha IieHaTa Ha MpUAoOBaHe (ce0eCTOHHOCTTa) HA UMOTHUTE TIPUIOOUTH Upe3
CTPOUTEJICTBO 32 CPOKa Ha M3rPaKAAHETO MM CE KalMTAIU3UpaT W Pa3XoAuTe MO 3aeMHTE, C
KOWTO TIPSIKO ce (prHaHCHpa NPUI0OMBAHETO W/HIIH CTPOUTEIICTBOTO HA TE3H MMOTH.

ITocnenBamure pasxoau, CBbP3aHU C MHBECTHLIMOHHU MUMOTH, KOUTO BEUY€ Ca IPU3HATH BHB
¢unHaHCOBUS OTUeT Ha J[pyKecTBOTO, ce MpUOABAT KbM OallaHCOBaTa CTOMHOCT Ha MMOTHTE,
KOTaTo € BeposITHO J[py>KeCTBOTO Ja MONyyd OBJCIIM MKOHOMHUYECKU TIOJI3H, HA/IBHUIIABAIIH
IbPBOHAYAIHO OLEHEHAaTa CTOMHOCT Ha CBHINECTBYBAIUTE WHBECTHUIMOHHM HMMOTH. Bcuuku
JIpyTH MOCIEABAIIY Pa3XOJH c€ MIPU3HABAT 32 Pa3X0J 3a NEPHO/A, B KOUTO ca Bb3HUKHAIM.

WNHBecTUIIMOHHUTE MMOTH CE TPEOIeHsSBAT Ha TOJUWINHA 0aza W ce MpU3HABaT B OTYETa 3a
(UHAHCOBOTO CBHCTOSHHE 1O Ta3apHUTE MM CTOHHOCTH. Te ce OmpenensiT OT HE3aBUCHMH
omeHUTEeNH ¢ TnpodecHoHasHa KBadu(UKaUS B 3aBHCHUMOCT OT  Xapakrtepa H
MECTOHAXOKJICHHETO Ha WHBECTHIIMOHHUTE HMOTH, Oa3Wpaiiku ce Ha JOKa3aTeliCTBa 3a
MAa3apHUTE yCIOBUSL.

Beska meuanta vnmu 331"}’63 OT IIpOMsIHA B CIIpaBCAJINBATa CTOMHOCT WJIH OT npoz{a>K6a Ha JaJCH
HWHBCCTULIMOHCH UMOT CC IIPHU3HABA He3a0aBHO B rneyanbdara Win 3ary6aTa.

Jpy’KeCTBOTO OTNHCBa WHBECTHUIIMOHHUTE CH UMOTH IPU MPOJAaK0aTa UM WIIHM MPH TPAWHOTO
UM HM3BaXKaHE OT yrnorpeba, B clay4all 4e HE Ce O4aKBaT HUKAKBH MKOHOMHYECKH M3TOIHU OT
TAXHOTO OCBOOOXkIaBane. [lewanOute wim 3aryOuTe, BB3HHKBALIM OT W3BAXKJIAHETO UM OT
ynoTpeba WM TAXHaTa MpoAax0a, ce MpU3HaBaT B OTYETa 3a BCEOOXBAaTHHSA JOXOA U Ce
OMpeNIeNIAT KaTO Pa3liiKa MEKAY HETHUTE IMOCTBIUICHHS OT OCBOOOXKIABAaHETO HA aKTHUBA W
OanaHcoBaTa My CTOWHOCT.

IIpuxomuTe OT HaeM W OIEPATHBHUTE pPa3XOAHW, CBBP3aHH C HWHBECTHIIMOHHU HWMOTH, C€
MPEACTAaBAT B OTUETa 3a BCEOOXBATHHUS MIOXOH, KaKTO € omucaHo B mpwioxkenue 4.11 u
npuioxxenue 4.12.
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4.6. JIu3zuHr
JPYy>KecTBOTO KATO JIM3UHTONOJIyqaTel

JIu3uHrBT Ce onpeens KaTo ,,JIOTOBOP MK YacT OT IOTOBOP, KOMTO MPeIoCTaBs MPaBoTo Jia ce
U3MoJI3Ba akTUB (0A30BUSAT aKTWUB) 3a OMNpEACICH INIepUoa OT BpeMe B 3aMsHa Ha
BB3HarpaxkjacHue.” 3a a IpuiiokKu TOBa ompeseneHue, JpyXecTBOTO U3BBPIIBA TPU OCHOBHU
MIPETICHKHA:

e  Jlad JOTOBOPBT ChIABpKA WIACHTH(DHUIMPAH aKTHUB, KOHUTO WJIM € W3PUYHO IMOCOYCH B
JIOTOBOpA, WM € TIOCOYEeH II0 TMoipa3dmpaHe B MOMEHTa, KOTaTO aKTHUBBT OBIc
MPEAOCTABEH 3a MOJI3BAHE;

e JIpyXecTBOTO MMa IMPABOTO JIa TOJy4aBa IO CHIECTBO BCUYKH MKOHOMHYECKH TION3H OT
M3MOJ3BAHETO HA aKTHBA Ipe3 LIEeNUs Mepuoj Ha IMOJ3BaHE, B PAMKUTE HA OMPECICHUS
00XBaT Ha IPAaBOTO MY Jla U3IIOJI3Ba aKTHBA CHIIIACHO JIOTOBOPA;

e JIpy)XecTBOTO MMa TPaBO J1a PHKOBOJIN H3IOI3BAHETO HA HACHTH(HUIIMPAHUS aKTHB IIPE3
[EeNHS TIEPUO/T Ha TIOI3BaHE.

JpykecTBOTO OICHSIBA Jalli MMa MPABOTO Ja PHKOBOJM ,,KaK M ¢ KaKBa IeJ" IIIe ¢e M3IMOI3Ba
aKTHBBT MPeE3 LETUS TIEPUOJI Ha MTOJI3BAHE.

OueHnsiBane u NpHU3HaBaHE HA JIM3UHTI OT APYKECTBOTO KATO JU3UHIOMMOJYy4YaTE]a

Ha navannara nata Ha JM3MHTOBUSL JOroBOp Jlpy)KeCTBOTO Npu3HaBa aKkTHBAa C MPaBO Ha
MOJI3BaHE M IacuBa IO JIM3MHIA B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE. AKTUBBT C NPaBO HA
IOJI3BaHE Ce OLEHsBa MO I[€HAa Ha MpuUAoOuBaHE, KOSATO CE€ CBhCTOM OT pa3Mepa Ha
II'bpPBOHAYAIHATA OIIEHKA Ha MMacuBa IO JIM3WHIA, IbPBOHAYAIHHUTE MIPEKU Pa3Xou, U3BbPIICHH
oT JIpyXecTBOTO, OLIEHKAa Ha pa3XoAuTe, KOUTO JM3MHIONOIYydaTeJAT IIE HalpaBU 3a
JEMOHTaX W NPEMECTBAaHE HAa OCHOBHUS aKTUB B Kpas Ha JIM3UHIOBUS JIOTOBOP M BCSKAKBU
JM3UHIOBU IUIALAHMS, HApaBeHW Ipeau JaraTa Ha 3alo4yBaHe Ha JIM3UHIOBUS JIOTOBOP
(MHMHYC NOTYYEHUTE CTUMYJIH 110 JIU3HHIA).

HpyXecTBOTO amMOpTH3HMpa aKkTHBa C MPaBO Ha IOJI3BaHE MO JMHEWHUS METOJA OT JaTaTra Ha
3aroYBaHe Ha JIM3MHTA JI0 TI0-paHHAaTa OT JABETE JaTH: Kpas Ha MOJIE3HUS KUBOT Ha aKTHBA C
[IPaBO Ha IOJI3BaHE WIM U3TUYAHE Ha CPOKA Ha JM3UHIOBUS 10roBOp. JpyKECTBOTO ChILO TaKa
Operfiexia akTUBUTE C MNPaBO Ha IIOJ3BaHE 3a O0E3LEHKAa, KOraro TaKWBa WHIMKATOPU
CBILECTBYBAT.

Ha navannara mara Ha JMM3WHTOBHS JOTOBOpP Jlpy>KECTBOTO OIlEHsSIBAa MAcWBa 1O JIM3WHTA IO
HACTOSIaTa CTOMHOCT Ha JIM3UMHIOBUTE IUIAIAHUS, KOUTO HE ca M3ILUIATEHH KbM Ta3u Jata,
JMMCKOHTHPAHU C TUXBEHUS TIPOIICHT, 3aJ05KEH B JIM3UHTOBHSI IOTOBOP, aKO TO3U MPOIIEHT MOXKE
Jia O'bJIe HEMIOCPEICTBEHO ONPEICICH WK TU(EPEHIIUATHUS JIMXBEH MTPOLIEHT Ha J[py»KeCTBOTO.

JIn3uHTOBUTE IUIalmaHus, BKIIFOYCHH B OLCHKATa HAa JIMBWHIOBOTO 3aJdbJIDKCHHUEC, CE ChCTOAT OT
(bHKCI/IpaHI/I IIamaHus (BKJIIO‘II/ITCHHO 10 ChIIECTBO (bPIKCI/IpaHI/I), MMPOMCHJIMBHU ILIAIIaHUA Bb3
OCHOBAa Ha MHWHACKC MWJIX TMPOLCHT, CYMH, KOUTO C€ OYaKBa HOa 6’B,I[aT ABJDKUMH  OT
JIM3UHIOIIONIYYATEIA IO rapaHIUMUTE 3a OCTaTbiHa CTOMHOCT U IJialmaHusa, mpou3Tudamu oOT
OInuuu, ako € J0CTaTb4YHO CUTYPHO, Y€ pr)KCCTBOTO e yrpaxXdau TE€3u OIIIHH.

C.Hell HaydaJiHaTa aaTa MaCUuBbT 110 JIM3MHTA CC HaMaJIABa C pasMEpa Ha U3BbPUICHUTE IJIalllaHnuA
" CC yBCJIMYaBa C pasMC€pa Ha JIMXBATa. IlacuBbT 1O NU3HWHTA Ce MMpeoLcHsABa, 3a 1a OTpa3u
IMPCOLUCHKUTC WM HU3MCHCHUATA Ha JIM3UHIOBUA JOTOBOp WM Jda OTpa3u KOPHUTUPAHUTC
(bPIKCI/IpaHI/I 11O ChbIICCTBO JIM3MHI'OBHU ILIAIIAHUA.

Koraro 3aab/KeHHETO 3a JIM3KUHT Ce TIPEOIIEHBa, ChOTBETHATA KOPEKIIHS CE OTPa3siBa B aKTHBA
C TpaBO Ha TMOJI3BaHE WJIM CE MPU3HABa B Mevandara uin 3arydara, ako OajaHcoBaTa CTOHHOCT
Ha aKTHBa C NIPABO HA MOJI3BAHE BEYe ¢ HaMasleHa JI0 HyJIa.

I[p}I)KCCTBOTO € H36pano Aa OTYUTA KPATKOCPOYUHUTC JIM3WMHIOBU OOTOBOPU W JIM3WHIA Ha
aKTMBU C HHCKa CTOﬁHOCT, KaTO H3M0JI3Ba IMPAKTUYCCKUTC O6J'I€K‘-ICHI/I$I, npeaABUJACHU B
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CTaHJapTa. BwMmecTto IIPpU3HAaBaHC Ha aKTUBHU C IIpaBO Ha ITOJI3BAHE U 3aAbJDKCHUA I10 JIU3UHI'OBU
JOTr0BOpH, IVIAIAHUATA BB BPB3Ka C TAX CC IIPU3HAaBaT KaTo pa3xoa B revajgdaTa uin 3ary6aTa
10 JIMHEHHUS METOJ 3a CpOKa Ha JIU3UHIOBUA JOTOBOP.

B otuera 3a (I)I/IHaHCOBOTO CbCTOSAAHUEC, HAMA IMPU3HATU AKTUBUTEC C IPaBO Ha IOJI3BAHC U
3abJDKCHHATA 110 JIM3BMHI'OBU JOTOBOPU ThH KaTo I[py)KCCTBOTO HEC € CTpaHa IO TaKHBa
JIN3UHI'OBH TOT'OBOPH.

Ilpy)l(eCTBOTO KaTo JIM3MHIoJaaTea

CueroBopnarta nonutrka Ha J[pyxectBoTo, chrimacHo MCDO 16, He ce e mpoMeHIIa CIpsMO
CPaBHHUTECITHHS ITCPHO/I.

Kato JIN3UHIO4aTeCII, I[py)KCCTBOTO Knacmbmmpa CBOUTC JIMBUHI'OBHU JOTOBOPU KaTO
OIICPaTUBCH HUJIU (bI/IHaHCOB JIN3UHT.

JIM3UHTOBUAT AOroBOp ce Kiacupuuupa Kato AOroBOp 3a (PMHAHCOB JIM3UHI, aKO C HEro ce
NPEXBHPIAT MO CHIIECTBO BCUYKH PHCKOBE M HW3rOAW OT COOCTBEHOCTTAa BBHPXY OCHOBHHS
aKTUB, ¥ KaTO JIOTOBOP 3a ONEPaTHBEH JHM3HMHI, aKO C HEr0 HE C€ MPEXBBPIIAT MO CHIIECTBO
BCUYKH PUCKOBE U M3TOJIU OT COOCTBEHOCTTA BHPXY OCHOBHUSI aKTHB.

4.7. DuUHAHCOBM NHCTPYMEeHTH cbriiacHo MC®O 9
IIpu3HaBaHe, oueHsIBaHe U OTIMCBaHe

HpyxxecTBoTO mpu3HaBa (UHAHCOB aKTHB WM (PMHAHCOB MAacCUB BbB (PMHAHCOBHUS CHU OTYET,
camo Korato [Ipy>KecTBOTO CTaBa CTpaHa IO JOTOBOPHHUTE KJay3W HA CHOTBETHHUs (HPMHAHCOB
MHCTPYMEHT.

[lpy mTBpBOHAYATTHOTO MPU3HABAHE TPEANPUATHETO OlEHABa (HUHAHCOBUTE aKTUBH (C
W3KIIIOYEHHE Ha TBHPrOBCKUTE B3€MaHHs, KOUTO HSAMAaT CBIIECTBEH KOMIIOHEHT Ha
¢unancupane, onpeneneH B cborBeTcTBUE ¢ MCDO 15) 1 PuHaHCcOBUTE NacHBU MO TSIXHATA
cnpaBeanuBa croiHocT. ChpaBeannBaTa CTOWHOCT Ha JAafeH (PUHAHCOB aKTHB/MACUB MpU
I'BPBOHAYAIHOTO My NpH3HAaBaHE OOMKHOBEHO € JOroBOpHaTa IieHa. JloroBopHara neHa 3a
(MHAHCOBM aKTHBH/TIACHBH OCBEH (PMHAHCOBU aKTHBH, OICHSIBAHHU II0 CIPABEINBA CTOWHOCT
npe3 neyanbaTa WiK 3ary0ara, BKIIOUBA Pa3XOAUTE 110 CHEJIKATa, KOUTO CE OTHACAT IPSAKO KbM
npuA0OMBaHETO/M3/1aBaHEeTO Ha (DMHAHCOBUSI MHCTPYMEHT. Pa3xoaure mo cienkara HanpaBeHH
npy NpuIOOMBaHETO HAa (PUHAHCOB AKTHUB M M3JaBaHETO Ha (PMHAHCOB MACHB, OLEHABAHU IO
CIpaBeAIMBa CTOMHOCT Npe3 nevyandara uiK 3arydara ce OT4uTaT He3a0aBHO KaTo pa3xol.

[Ipn BPBOHAYATIHOTO NPH3HABAHE JPYKECTBOTO OICHSBA THPrOBCKUTE B3EMaHMS, KOHTO
HSIMAT CHIIECTBEH KOMIIOHEHT Ha (uHaHcupaHe (omnpeneieH B chorBeTcTBHE ¢ MCDO 15), o
CHOTBETHATA UM IICHA Ha caenkara (kakTo e onpezaeneno B8 MCDO 15).

IMokynka wnu mpopaxba Ha (UHAHCOBM aKTUBM c€ NpU3HABA Ype3 H3IMON3BAHETO Ha
CYETOBOJIHO OTYMTaHe Ha 0a3za jaraTa Ha CIeNKaTa - jJaTaTa, Ha KOSTO JIPY>KECTBOTO € TOEJo
AQHTaXMMEHT Ja 32Kyl CbOTBETHUTE (PMHAHCOBHU aKTUBH.

®DuHAHCOBUTE aKTUBU CE€ OTIMCBAT OT OTYETAa 32 (DMHAHCOBOTO CHCTOSIHHE Ha JPYKECTBOTO,
KOraTo IpaBaTa 3a IOJyyaBaHEe Ha NMapHYHH CPEACTBA OT TE€3M aKTHBHM Ca W3TEKJIH, WIH ca
MIPEXBBPJICHH U JPYKECTBOTO € MPEXBBPIIMIIO ChIIECTBEHATA YaCcT OT PUCKOBETE M IOJ3UTE OT
CcOOCTBEHOCTTAa BHPXY aKTHBa Ha JIPYro ApyxecTBO (Juie). AKO APYKECTBOTO MPOIb/DKaBa 1a
JUBPH CBHIIIECTBEHATA YaCT OT PUCKOBETE U MOJI3UTE, ACOIMUPAHHU ChC COOCTBEHOCTTA HA JaJIeH
TpancepupaH (UHAHCOB aKTWUB, TO NPOABIDKABA Ja IMpH3HaBa aKTHBA B OT4YeTa 3a
()MHAHCOBOTO CH CBCTOSHHE, HO TpPU3HABa CHIIO0 M 00E3MeYeHO 3aJbDKeHHE (3aeM) 3a
MOJYYEHUTE CPECTBA.

[Mpu ormucBaHeTo Ha ()MHAHCOB aKTHB B HErOBaTa ISIOCT pasjiMKara MEXIy OallaHcoBarta
CTOMHOCT KBbM JaTaTa Ha OTIHCBAaHETO M IOJNyYCHOTO BB3HATPAXKJICHHE CE IpH3HABa B
neyanbara 1y 3aryoara.
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®uHaHCOBUTE MacuBH (WM YacT OT (PMHAHCOBHSA IIaCMB) CE€ OTHHCBAT OT  OTYETa 3a
(UHAHCOBOTO CHCTOSIHUE, KOTATO TE Ca MOraceHH — T.€. KOTaTo 3aIbIDKEHUETO, € U3IBIHEHO,
€ aHyJIMPAHO WIHA CPOKBT MY € U3TEKBII.

Benuky mpuxoaw W pasxonu, CBbp3aHU C (UHAHCOBUTE AKTHUBH, KOWTO ca IPH3HATH B
neyanbara U 3ary0aTa, ce BKIIOUBAT BbB (DMHAHCOBHUTE Pa3XoAu, (PMHAHCOBUTE MPUXOAH WIH
Ipyru (pUHAHCOBHM MO3MLUH C W3KIIOYEHHE Ha 00€3LEHKAaTa Ha ThPrOBCKUTE B3€MaHUs, KOUTO
ce MPEeICTaBAT Ha Pel APYTH pa3Xxoau B OTUETA 33 BCEOOXBATHUS JOXOJ.

Knacudukanus u nocjieasaia oueHKa
DUHAHCOBU AKTHBH

Knacmbm(aumna Ha (1)I/IHaHCOBI/ITe AKTHUBU CC U3BBHPIIBA KbM JjaTaTa Ha I'bPBOHAYAIHOTO UM
IMpU3HaBaHC B OTYETAa 3a q)HHaHCOBOTO ChbCTOsSIHHE. B 3aBUCHMOCT OT Ha4MHA Ha IIOCJICIBAIIIOTO
OTYHTAHC, (1)I/IHaHCOBI/IT6 AaKTHUBH CC KJI&CPI(I)I/II_II/IpaT B €4Ha OT CJICAHUTEC KaTCrOpHu:

e (UHAHCOBH aKTHBH, OLICHSIBAHU 10 AMOPTU3HpaHa CTOHHOCT;

e (MHAHCOBM aKTHBH, OLECHABAHH IO CIPaBEUIMBA CTOMHOCT Mpe3 MedandaTa I
3ary0ara;

e (MHAHCOBHM aKTHBH, OICHSABAHU 10 CIIPaBEIJIMBa CTOWHOCT IMpe3 JPYyr BceoOXBaTeH
JIoxo7 ¢ win 0e3 peknacuukanus B rnevanbaTa Win 3arydoata B 3aBHCUMOCT Jalli ca
JIBJITOBU HJIM KAITUTAJIOBH HHCTPYMCHTH.

HpyxectBoTo knacuuuupa (UHAHCOBUTE AaKTUBH KaTO OLCHABAaHH BIIOCIEACTBHE IO
aMOpPTU3UpaHa CTOMHOCT Ha 0a3aTa Ha CICTHUTE IBE YCIIOBHSL:

a) Ou3HeC MoJIena 3a yrpaBiieHHe Ha (PMHAHCOBUTE aKTUBU Ha MPEANPUATHETO; U
0) XapaKTEpPUCTUKHUTE HA JOTOBOPHUTE MAPUYHHU MOTOIM Ha (PUHAHCOBHSI AKTHUB.
Qunancosu akmusu, OYeHsI8aHU No AMOPMUIUPAHA CMOUHOCT

Tazu KaTeropus BKJIHOYUBA TbPTOBCKU U APYTU B3C€MAHHs, IAPpUIHH CPEACTBA U JPYTr'U AbJITOBU
HWHCTPYMCHTH, 3a KOUTO Ca UBIIBJIHCHU CIICAHUTC ABC YCIIOBUA:

a) APYXKECTBOTO yNpaBiisiBa aKTUBUTE B paMKHUTE Ha OM3HEC MOJEN, YMATO e € Ja IbPXKHU
(MHAHCOBUTE aKTUBH U JIa CHOMpPA TEXHHUTE JIOTOBOPHH MAPUYHHU ITOTOIIH;

0) CBINIACHO JOTOBOPHUTE YCIIOBUS Ha (PUHAHCOBHS AKTUB HAa KOHKPETHU JIaTH Bh3HUKBAT
MapUYHHU TOTOIM, KOUTO Ca eMHCTBEHO IUIAIIAHUS 110 TJIABHUIIA U JIMXBA BHPXY HeloraceHara
CyMa Ha TJIaBHHUIIATA.

Tasu kaTeropus BKJIIOYBA HEJEPUBATHBHU (MHAHCOBU AKTHUBH, KOUTO HE C€ KOTHpAT Ha
akTuBeH mnaszap. Cren MbpPBOHAYAJIHOTO IPHU3HABaHE T€ CE OLEHABAT 10 AMOPTU3HpaHa
CTOHHOCT C HM3IOJI3BaHE Ha MeToja Ha edeKTHUBHATA JIMXBA. J[MCKOHTUpaHEe HE ce W3BBPIIBA,
KOTraTto e(QeKTHT OT HEero € HechllecTBeH. JIpyXKecTBOTO KiacH(HIUpa B Ta3d KaTeropHs
MapUYHUTE CPEJICTBA, THPTOBCKH U APYTH B3EMaHUSI.

o T’prOGC‘KM 63EMAHUA

TBHpProBckUTE B3EMaHMS Ca CyMH, ABDKAMH OT KJIMEHTH 32 IMPOJAJCHU CTOKM M YCIYTH,
M3BBPLICHN B OOMYAHHUS XOA Ha CTOmaHcKaTa naeiHocT. OOMKHOBEHO Te ce AbKaT 3a
ypeXmaHe B KpaThbK CPOK M ca KIAaCH(HUIMPAaHH KAaTO TEKyIH. ThProBCKUTE B3€MaHHUS Ce
IPU3HABaT I'bPBOHAYAIHO B pa3Mep Ha 0€3yCIOBHOTO Bb3HArpaXJIeHHE, OCBEH aKO ChIbPXKAT
3HAYUTEIIHU KOMITOHEHTH Ha QuHaHCcHpaHe. [IpyKecTBOTO AbPKH THPrOBCKHTE CH B3EMaHUS C
nen cbOMpaHe Ha JOrOBOPEHUTE MApUYHM IOTOLM M CJENOBAaTEJIHO THM OLEHsSBAa MO
aMOpTU3UpyeMa CTOMHOCT, KaTo M3M0J3Ba METoJa Ha eeKTHBHATA JuxBa. [[MCKOHTHpaHE He
Ce M3BBPIIBA, KOraTo €PeKTHT OT HETO € HECHIIECTBEH.
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Obesyenxa Ha punancosu akmusu

M3uckBanmsata 3a o6esnenka cemraciko MCOO 9, wusmomssar moBede WHGOpMAIIHS,
OpUEHTHpaHa KbM OBJICHICTO, 32 Ja MPU3HAAT OYaKBAHUTE KPEIUTHH 3aryOu — MOJICIBT 3a
,»OUAKBaHUTE KpEAWTHU 3aryOu’, KOHTO 3amecTBa ,MoOfella Ha IOHECCHUTE 3aryou’,
npencraBeH B MCC 39.

WHcTpyMeHTHTE, KOUTO TOmMajaT B 00XBaTa Ha HOBUTE W3WUCKBaHUsS, BKIIOYBAT (DHHAHCOBH
AKTUBH, OIICHSIBAHM MO aMOPTU3UpPaHA CTOMHOCT, ThPrOBCKM B3EMaHHMs, aKTHBU TI0 JOTOBOPH,
MIPU3HATH U olleHsBaHU cbriracio MC®DO 15.

[Tpu3HaBaHeTo HAa KPEAUTHH 3aryOu Bede HE 3aBHCH OT HACTHIIBAHETO HAa CHOMTHE C KpeIUTHA
3ary0a. Bmecto ToBa [IpyKecTBOTO pasriexnaa MO-IIMPOK CIEKTHpP OT HMH(pOpMauus Mpu
OIIEHKAaTa Ha KPEJAUTHHS PUCK M OLCHSIBAHETO HA OYaKBAHUTE KPEIUTHHU 3aryOH, BKIFOUUTEITHO
MHUHAJIM CbOUTHS, TEKYILIH YCIOBHS, Pa3yMHU U MOATBPKAIIN MPOTHO3HU, KOUTO BIUSSAT BBPXY
OyaKBaHaTa CbOMPaeMOCT Ha OBbACHINTE TAPUYHM HOTOLHM HA HHCTPYMEHTA.

[Tpu npunaraneTo Ha Ta3u NOAXOJ, HACOYEH KbM OBICIIETO, CE MIPABU PAa3TPaHUUCHUE MEXKIY:

¢ (UMHAHCOBU WHCTPYMEHTH, YMETO KPEAUTHOTO KAYECTBO HE CE € BIIOIIMIO 3HAYUTEITHO
CIIpsIMO MOMCHTA Ha MbPBOHAYAJIHOTO MNMPHU3HABAHC WJIM UMAT HUCHBK KPEAUTCH PUCK
(Pazal)mu

e (MHAHCOBU WHCTPYMEHTH, YMETO KPEAMTHOTO KAYECTBO C€ € BIONIMIO 3HAYUTEIHO
CHPSMO MOMEHTA Ha MbPBOHAYATHOTO MPHU3HABAHE MJIA HA KOUTO KPSTUTHUS PUCK HE €
HUCHK (Daza 2)

e ,®aza 3“ oOxBama (hUHAHCOBU AKTHBHM, KOMTO HMMaT OOCKTHBHM JOKa3aTeJCTBa 3a
00e3IIeHKa KbM OTYeTHATa Jata. HUTO earH OT ()MHAHCOBUTE aKTHUBH Ha J[py»KeCTBOTO
HE TI0MaJa B Ta3u KaTeropusi.

12-MecedHH OYaKBaHM KPEOUTHU 3aryOM ce Npu3HaBaT 3a IIbpBaTa KaTeropus, JOKaTo
OYaKBaHWUTE 3aryOM 3a LeJHs CPOK Ha (PMHAHCOBUTE MHCTPYMEHTH C€ MpPHU3HABAaT 3a BTOpara
kareropusi. O4yakBaHWTE KPEOUTHU 3aryOHM c€ ONpeneNiaT KaTo pa3jiMKaTa MEXIY BCHYKU
JIOTOBOPHH MapUYHM TOTOLM, KOUTO C€ ABJDKAT Ha Jlpy’KecTBOTO M MapHYHUTE TOTOLH, KOUTO
TS JEHCTBUTEIHO OYaKBa Jia Moyyuu (,,mapudeH HegocTur ). Tasu pasnuka € JUCKOHTHPAHA I10
I'bPBOHAYATHUS €(PEKTHBEH JINXBEH MPOINEHT (WM C KOPUTHPAHHS CIPSIMO KpenuTa e(heKTUBEH
JIMXBEH MPOLICHT).

W3uncisiBaHeTO Ha OYaKBAaHUTE KPEAMTHH 3aryOM ce ompenens Ha 0a3ara Ha BEPOSITHOCTHO
npeTerjieHaTa MpUOMU3UTEIHA OLIEHKA Ha KPEIUTHHUTE 3aryOM mpe3 OYaKBaHUS CPOK Ha
(UHAHCOBUTE HHCTPYMEHTH.

Moouguyupanu ¢unancoseu akmueu

AKO JIOTOBOpHUTE MapWYHU TOTONM Ha (UHAHCOB aKTUB ca OWIM TPENOTOBOPEHH WIIH
MOIU(PHUIMPAaHU U HUHAHCOBUSAT AaKTUB HE € OTIUCAH, APYKECTBOTO OLICHIBA JAJIN € HACTBHIIUIIO
3HAYUTEIIHO yBEIMUEHUE Ha KPEIUTHHUS PUCK Ha (PUHAHCOBUS HHCTPYMEHT KaTo ChIIOCTAaBS:

a) pUCKa OT HACcThIIBaHE Ha HEHM3NBJIHEHHE KbM OT4YeTHaTa Jara (Bb3 OCHOBAa Ha
MOJTUPHUIIMPAHUTE JTOTOBOPHHU YCIIOBHS); U

0) pricka OT HacThIIBaHE HAa HEM3ITBJIHEHHE KbM JlaTaTa Ha MbPBOHAYAIIHOTO MPU3HABaHE (BB3
OCHOBA Ha ITbPBOHAYATHUTE, HEMOAU(PHUIIMPAHH JOTOBOPHU yCIIOBHS).

Oyenssane Ha 04aK8anu KpeOumHu 3azyou

[peanpusTHeTo OlEHABa OYaKBAHUTE KPEAUTHH 3aryOu 1o (UHAHCOB MHCTPYMEHT Taka, ue Ja
ObJle B3eTa MPEABUI;

a) cymara, ompejesieHa Oe3NMPUCTPACTHO M MpeTeriieHa Ha 0a3aTa Ha BEPOSITHOCTTA 4pe3
ollcHsIBaHE Ha 00XBaTa Ha Bb3MOKHUTE PE3YJITATH;
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0) CTOHHOCTTA Ha TTAPHUTE BB BPEMETO; U

B) pa3yMHaTa M apryMeHTHpaHa wH(oOpMamus, AOCTBIIHA 0e3 W3BBHPIIBAHE Ha W3JIHIIHH
pa3xoqu WM YCWIHMS KbM OTYETHaTa Jara, 3a MHHAIM CHOWTHSA, TEKYIIH YCJIOBUS U
MPOTHO3UPAHUTE OBJCIIIA NKOHOMUYECKU YCIIOBUSI.

OnpocmeH nooxoo 3a mMmvbpecOBCKU 63€EMAHUA, AKMUBU NO doeoeopu C Kiuenmu

3a B3eMaHUs 1O MPOJAKOM M aKTUBU TIO TOTOBOPH C KIIMEHTH JAPY>KECTBOTO MpHIIara OIpoCTeH
MoXxoJ1, 6a3upaH Ha ,,09aKBaH MIPOIIEHT Ha HEM3IBITHEHHE 32 eI CPOK HA HHCTPYMEHTA.

3a ompenensHe Ha TOAXOMAAI AWCKOHTOB TPOLEHT JIpyKECTBOTO H3MON3BA JIMXBEHATa
cTaTHCTUKA, myOaukyBana oT bHB u u3BbpmiBa HE0OXOqUMHUTE KOPEKIIUHN, B CHOTBETCTBHUE C
oTyuTaHe Ha cnienupuyHu (HaKTOpHU 3a cpelaTa U ChOTBETHATA CKCIIO3HIIUSL.

Kopexmue 3a 3azyou

banancoBaTa CTOWHOCT Ha aKTHMBa CE€ HaMaJIsBa Ype3 M3MOJI3BAHETO HA KOPEKTUBHA CMETKa 3a
OTYMTAHE HA OYaKBaHUTE KPEIUTHHU 3aryOu, a CTOMHOCTTa Ha 3ary0aTa ce OTpa3siBa B TEKYILUTE
pasxonu.

PUHAHCOBH MACUBH

duHaHCOBUTE IMACHBH BKJIIOYBAT OAHKOBU 3a€MHU, OOJUTAIMOHEH 3aeM, 3aIbDKCHUS KbM
JIOCTaBYUIIM W JAPYyrd KOHTpareHTH. [IbpBOHAYaiHO Te ce NpU3HABaT B OajlaHCa 110
CIIpaBeIMBa CTOMHOCT, HETHO OT TMPEKUTE Pa3XOIH IO TPaH3aKIHATA, a IMOCIEABAIIO — II0
aMOpTH3UpPaHa CTOWHOCT 1O MeToja Ha edeKTHBHaTa JuxBa. EmeMeHTHTE, KIacu(pHUIMpaHH
KaTo TBPTOBCKM W JAPYTH 3aqbIDKCHHS OOWKHOBEHO HE c€ OICHSIBAT OTHOBO, THH KaTo
3aIBJDKCHISITA Ca U3BECTEHH C BHCOKA CTETICH HA CUTYPHOCT U YPEKAAHETO € KPATKOCPOUHO.

4.8. Ilapu 1 napu4YHN €eKBUBAJICHTH

[lapuuHuTe cpencTBa B €BpO Ca OLEHSABAT IO HOMHHAJIHATA WM CTOMHOCT, a HapHYHHUTE
CpeAcTBa, ACHOMUHHUPAHU B UY>KJECTPAHHA BajyTa - Mo 3akiarounTennud Kkypc Ha BHB kbMm 30
toHn 2026 .

3a HCJIMTE Ha U3TOTBAHCTO HA OTYCTA 3a MAPUYHUTC ITOTOLIU:

® [APUYHHTE IMOCTHIUICHHS OT KIMEHTH M NMapUYHHUTE IUIAIIAHHUS KbM JOCTABUUIM ca
npezacraBeHu OpyTHO, ¢ BkiroueH J1JIC (20%);

® [OCTBHIUICHHUATA W IJIALIAHUATA 32 MOKYIKA M MpoJak0a Ha WHBECTHIIMOHHU WUMOTH,
NpeICTaBEHH B MAPUYHH TIOTOIM OT MHBECTHIIMOHHA JEHHOCT B OTYETA 33 MApHIHUTE
HOTOIIM Ca CBBbP3aHM C OCHOBHATa JEHHOCT Ha JPYKECTBOTO — WHBECTHpAaHE B
HEJIBIUKUMU HMOTH.

OT4eThT 32 NAPUYHHUTE MOTOLHU € CHCTABEH 110 MPEKUT METO/.
4.9. lanby BBPXy 10X0Aa

Cerimacao uwi. 175 ot 3KIIO, Hemswxumu mmotu Codust AJICUILL xaTo muIieH3MpaHo
JIPY’KECTBO CBhC CIENMaTHAa WHBECTHLIMOHHA IIEJI MO0 3aKOHa 3a JApY’KeCTBaTa ChC CIEHalIHA
WMHBECTUIIMOHHA LIl U 3a JpYy’KeCTBaTa 3a CEKIOPUTH3alMs He ce obylara ¢ KOpIopaTHBEH
JTaHBK.

4.10. Co0cTBEH KanmuTAI

AKIIMOHEPHUSAT KalWTaj € NPEeACTaBeH M0 HOMHHAIHA CTOWHOCT Ha €MUTHPAHUTE aKIUU U
ChOTBETCTBA HA aKTyajiHaTa ChjeOHA perucTpaius Ha JIpyxecTBOTO. 3alKMCaHUAT KaluTal Ha
JIPY’KeCTBaTa ChC CIICIMATHA MHBECTUIIMOHHA IIeJT HE MOXKe Ja ObJe mo-ManbK oT 250 Xwmil.
€BpO - YCIOBUE, KOETO € WU3MBIHEHO OT JIpyXKecTBOTO. AKLUHMOHEPUTE OTTOBapsT 3a
3aIBJDKCHISITA HA JIPY)KECTBOTO IO pa3Mepa Ha CBOETO aKIMOHEPHO ydacThe B KanuTalia U
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Morar aa npeTeéHAupar BPbIIAHE Ha TOBA y4YaCTHE CaMO B IMPOU3BOJACTBO IIO JIMKBUAALHUA U
HCCBHCTOATCIIHOCT.

B npeonienpueH pe3epB ce BKIIFOYBAT ITEYAION U 3ary0H OT MPEOIeHKa Ha aKTHBH.
PezepBuTe BKIIIOUBAT 3aKOHOBUTE pe3epBU Ha J[pyKecTBOTO.

Hepasnpenenenara nedan6a / Hatpynanara 3ary0a BKItOYBa TeKymusi (f\MHAHCOB pe3ynTaT U
HATPYTAHWUTE MeYaaOn 1 HETIOKPUTH 3ary0r OT MUHAJIH TOJUHHU.

Pasnpeoenenue na ousuoenm

CraTyThT Ha APYKECTBOTO KaTO aKIIMOHEPHO JIPYKECTBO ChC CIHENHMaTHa WHBECTHIIMOHHA I
ompezens crenuuUHATa MOJUTUKA HA DPA3NPEACICHHEC HAa JIUBHICHTUTC HAa aKIIMOHEPUTE.
JpyXecTBOTO € 33bJDKCHO 110 3aKOH Ja pasipeieis KaTo AUBHICHT HE Mo-Majiko oT 90 Ha cTo
oT mevanbaTta 3a (UMHAHCOBaTa TOAMHA, OINpEJACicHa crope] 3aKoHa 3a JPYKECTBaTa ChC
CrieIajTHa MHBECTUIIMOHHA 11T ¥ 33 JJPY’KeCTBaTa 32 CEKIOPUTH3AIHS.

Bewnukn TpaH3akmnum ¢be cOOCTBEHUIHTE Ha JIpy:KeCcTBOTO ca MPEACTaBeHH OT/EIHO B OTYETA
3a MPOMEHUTE B COOCTBEHUS KalUTal

4.11. llpuxonn

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

3a ;a ompeeny Aali B Kak J1a pru3Hae Ipuxoau, JpyKecTBOTO H3M0I3Ba CIEAHUTE 5 CTHIIKH:

1 UnenTudunupane Ha TOTOBOpa C KIUEHT

2 Unentudunupane Ha 33bDKEHUATA 32 H3ITBITHEHHE

3 OmnpenensHe Ha IIEHATa HA CACIKaTa

4 PazmpeneneHue Ha [IeHaTa Ha ClIeKaTa KbM 3abJDKEHUATA 3a U3IbIHEHHE

5 IIpusHaBaHe Ha MPUXOAMUTE, KOTATO ca YAOBIETBOPEHU 3abJDKEHHUATA 32 U3ITBIIHEHHE.

HpI/IXOZlI/ITC CC MPU3HABAT WJIH B JaICH MOMCHT WJIK C TCYCHUC HAa BPEMETO, KOTaTO UJIM NOKATO
prmeCTBOTO YAOBJICTBOPH 3aAbJIKCHHUATA 3a U3IIBJIHCHUC, HpeXB’BpJ’ISIﬁKH 06€H_IaHI/IT6 CTOKH
HJIK YCJIIYTU Ha CBOUTC KIIMCHTH.

ﬂpy)KeCTBOTO IMpu3HaBa KaTO 3aABbJDKCHHA 110 AOTOBOP BB3HArpaAXIACHUC, IOJIYUYCHO II0
OTHOIICHUEC Ha HEYAOBJICTBOPCHU 3adbJDKCHHA 3a U3INBJIHCHHUEC W TH IMPEACTaBA KaTO APYTHU
3abJDKCHUSA B OTYCTA 3a (bl/IHaHCOBOTO cecrosgaue. Ilo CbIIUA HA4YHUH, aKO ﬂpy)KeCTBOTO
YAOBJICTBOPHU 3aABJDKCHUC 3a UBIIBJIIHCHUC, ITPEAU Jid MMOJTYYU Bb3HATIPAXKIACHUCTO, TO IIPU3HABa
B OTYUCTAa 3a (I)I/IHaHCOBOTO CBbCTOSAHUC WJIM AKTHUB I10 JOT0OBOpPA, WJIN B3EMAHC, B 3aBUCUMOCT OT
TOBa JaJii C€ M3HUCKBA HCIIO ApPYro OCBCH OHNpCACICHO BpEME 3a IO0Jy4YaBaHC Ha
BB3HAIpaXACHUCTO.

IIpenocTaBsine HA yCJIayru

VYenyrure, mpenocTaBsHu OT JpykecTBOTO — OTAaBaHE IO HaeM Ha WHBECTHIIMOHHU UMOTH.
IIpuxonuTe OT HaeM ce MpU3HaBaT HA JUHEEH MPHUHIIUI, KOTaTO KOHTPOIBT BHPXY MOJ3ZUTE OT
MPEAOCTABEHUTE YCIYTH € NPEXBBHPJICH BbPXY IOJI3BATEN HA YCIYTUTE U 3a EPUOAa, 3a KOUTO
e()eKTUBHO C€ OTHACAT IMOJIYYCHUTE W/WIM TIOJJISKAIUTE 3a MOJyYaBaHe CyMH Ha HaeMHarTa
1IeHa.

Hponamﬁa HAa HHBECTUIIMOHHHU UMOTH

[Ipuxoaure oT mpoaakOba Ha WHBECTUIIMOHHM MMOTH, C€ MPH3HABAT, KOrato J[py»KecTBOTO €
npexBbpiamio Ha KynmyBada KOHTpoJia BbpXY IIPeIOCTaBEHUTE akTUBU. CunTa ce, 4e KOHTPOIIBT
€ IpexBbpIieH Ha KymyBada, KoraTo KIMEHTHT € MPHe aKTUBUTE 0€3 Bb3paKeHHE.

IleyanOure uau 3aryoure OT MPOMEHM Ha CIpaBeIMBaTa CTOMHOCT HA MHBECTULIMOHHUTE
MMOTH C€ TIPU3HABaT B MOMCHTA Ha HAYMCIICHHE, OTHACAT B TEKYIIUS IIEPHUOJ M CE MPEACTABST
Ha OTZIEJICH peJl B OTUETA 332 BCEOOXBATHUS TOXO.
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4.12. Pa3xonu

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

4.13. IleHCHOHHHU H KPAaTKOCPOYHM Bb3HATPAKICHHUA HA CIYKATEJUTe

HpykecTBOTO OTUUTa KPATKOCPOUHHU 3aJABDKCHHS MO KOMIIGHCUPYEMH OTIYCKH, BH3HUKHAIU
MOpajv HEW3IOJI3BaH IUIATCH T'OJUIIEH OTITYCK B CIIydauTe, B KOUTO CE€ OYaKBa TOW Ja Obaatr
TOJI3BaH B paMKHUTe Ha 12 Mecela ciiel] 1arata Ha OTYCTHHS TIEPHUOJ, TIpe3 KONTO HaeTHUTE JTUIa
ca TOJOXUIN TPYya, CBBP3aH C TE€3H OTIYCKU. KpaTKoCcpodHHTE 3aAbKEHUST KbM IEepCOHAa
BKITFOYBAT 3aIUIATH M COIIMATHA OCUTYPOBKH.

CeriiacHo wu3uckBaHuATa Ha Kojexkca Ha Tpysna Ipu  TpekpaTsBaHe Ha TPYIOBOTO
MPaBOOTHOILEHHE, CJIE KaTO CIYXHUTENIAT € NPUAOOHI IPaBo Ha IICHCHS 38 OCUTYPUTENICH CTax
U BB3pacT, Jpy>KecTBOTO € 3aIbJDKEHO a My U3IUIAaTH 00e3IeTeHHE B pa3Mep 10 MIeCT OpyTHH
paboTHH 3ammatd. PBKOBOACTBOTO € B3€NO pELIeHHE Ja HE HAuyucisBa IIPOBU3UM 32
3abJDKEHHS, ThI KaTo JPY>KECTBOTO HIMa TOJISIM OpOid CITYKUTEIIH.

HpysxecTBOTO HE € pa3paboTBaIO M HE NpWIara IJIaHOBE 32 Bb3HArPAXKICHHUS HA CIY)KUTEIIUTE
CJIe]] HaIlyCKaHe.

Kpatkocpounure 10XOOu Ha CIYXHUTENIHUTE, BKIIOUUTETHO M IIOJATaeMHUTE C€ OTIYCKH, ca
BKJIIOUEHH B TEKyLIUTE MAaCHUBH HA pex ,,3adb/DKEHHA KbM IMEpCOHala” MO HEJUCKOHTHPaHA
CTOMHOCT, KOATO [[py>KeCTBOTO O4YaKBa Ja U3IUIATH.

4.14. ®uHAaHCOBM NMPUXO0AH /(pa3xoau)
®uHaHCOBUTE MPUXOIU BKIIOYBAT IPUXOJHU OT JIMXBH 10 pa3IlallaTeIHd CMETKH.

Pa3XOI[I/ITC BKJIIOYBAT pa3xodu 3a JIMXBU I10 0aHKOBHU 3a€MHU, I10 O6J'II/IF3HI/IOHCH 3a€M, TaKCH U
KOMHCHUOHHHU CBBP3aHU C MMOJTYUYCHU 3aCMU.

Benukn pa3xoau mo 3a€Mu, KOUTO AUPEKTHO MOrar naa 6’L,Z[3,T OTHCECCHHU KbM 3aKYITyBAaHCTO,
CTPOUTCIICTBOTO WJIIM MPOU3BOACTBOTO Ha CAWH OTroBapsill Ha YCJIOBHATA aKTUB, CC
Kanmurajiau3upar 1pe3 nepuoja, B KOWUTO Cc€ 0O4YaKBa aKTHUBBT Ja 6’5}16 3aBbPUICH U IMPUBCIACH B
TOTOBHOCT 3a M3IIOJI3BAHC HIIU npoua>i<6a. Ocrananure pa3xoau mo 3acMHu CijieaBa Ha CC
IMpU3HaBaT KaTo pa3xoJ 3a nepmuoja, B KOUTO ca BB3HUKHAJJIHU, B OTUYCTA 3a BCEOOXBATHUS JOXOJ.

4.15. IIpoBu3uM, YCJOBHYU NACUBH U YCITOBHU AKTUBH

[IpoBu3uHTE ce NMPHU3HABAT, KOIaTO MMa BEPOSTHOCT CETAIIHU 3aIbJDKEHUS B pPE3ysTar OT
MUHAJIO CHOUTHE Ja JOBEAAT A0 U3XOJSII MOTOK Ha pecypcH oT JpyKecTBOTO U MoXke Jia Objie
HalpaBeHa HaJEXIHa OLEHKa Ha cyMmara Ha 3aJbJDKCHHETO. BB3MOXKHO € CpOYHOCTTa WU
cyMaTa Ha M3XOISIIMS MapuieH MOTOK Ja € HecurypHa. CeramHo 3ab/KeHHe ce MopakJa OT
HaJIMYUCTO Ha IMPaBHO HJIM KOHCTPYKTUBHO 3aABJDKCHHUE BCJIICACTBUC HAa MHUHAJIA CB6I/ITI/I$I,
HalpUMep TapaHIM{, TPaBHU CIIOPOBE WM oOpeMeHsBamly JoroBopu. [IpoBusuure 3a
NPECTPYKTypUpaHe ce MPU3HABAT CaMO aKo € pa3paboTeH M NpUIoKeH noapoleH dopmaleH
TUTaH 32 MPECTPYKTYpUpPaHe WIH PHKOBOJCTBOTO € OOSIBHJIO OCHOBHUTE MOMEHTH Ha TUIaHa 32
NPECTPYKTypUpaHe MpeJ| Te3u, KOUTO Ouxa Omin 3acerHanu. [IpoBusnu 3a ObJeny 3aryou ot
JIEMHOCTTa HE Ce MPU3HAaBaT.

CymMara, KOsTO ce MpHr3HaBa KaTo MPOBU3HUS, CE U3YHCIsIBA Ha 0a3a Hali-HA/IeKTHATA OI[CHKA Ha
pa3xoauTe, HEOOXOIMMHU 3a ypEKIaHE Ha CErallHO 3aIbJDKCHHE KbM Kpas Ha OTYCTHHS
MEPUOJI, KaTO CE€ B3eMaT B IPENBUJl PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU ChC CETAIIHOTO
3ambnkeHre. Korato ChIeCTBYBAT peauiia MoI00HU 3aIbDKEHUS, BEPOATHATA HEOOXOAMMOCT
OT M3XOJAII TOTOK 32 MoracsiBaHe Ha 3aJbJDKEHHETO Ce OIpesens, KaTo ce OTYEeTe Tpyrnara Ha
3aIBJDKCHUITa KaTo Ipsui0. [IpoBHU3MHTE ce AMCKOHTHpAT, KOraro e(eKTbT OT BPEMEBHUTE
Pa3JIHKH B CTOMHOCTTA Ha MapUTe € 3HAUUTEINEH.

O6C3IJ_I6TGHI/I$I OT TPCTU JIMLla BbB Bpb3Ka C HAACHO 3aABJDKCHUC, 34 KOUTO Z[I)Y)KCCTBOTO €
CUT'YPHO, Y€ MIC IOJYy4YH, CC IIpU3HABAT KaTo OTACJICH AaKTHB. To3u akTUB MOXE U J1a HE
Ha/IBUIIIaBa CTOMHOCTTA Ha ChOTBETHATA IIPOBU3UA.
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[IpoBusuuTe ce mpepasriiekIaT KbM Kpas Ha BCEKH OTUYETECH MEPUOJ U CTOMHOCTTA MM Ce
KOPHUTHPA, 3a Ja C€ 0Tpa3u Hail-mo0paTa IpHOIM3UTEIHA OIICHKA.

B CJIy4auTe, B KOUTO CC€ CUUTa, Y€ € MAJIKO BCPOATHO Oda BB3HHUKHC H3XOAANl IOTOK Ha
HKOHOMUYECCKH PpECYypCH B PpE3yJTaT Ha TEKYIIO 3aJdbJDKCHHUE, ITaCUB HE C€ IIpuU3HaBa.
YcnoBHUTE NMAacHUBHU CiEJBa Ja CE OICHSABAT IIOCJICABAIO MO MO-BHCOKaTa CTOHMHOCT MCKOY
OrucaHaTa II0-TOpE€ CpaBHHMaA IIPOBU3UA W IIbPBOHAYAIHO IpU3HATATa CyMa, HaMaJicHa C
HaTpylnaHaTa aMOpTHU3als.

BCpOHTHI/I BXOOAMIIM IMOTOHM HAa HWKOHOMHUYCCKHU II0JI3HM, KOHMTO BCE OHIE€ HE OTTOBApAT Ha
KPUTEPUUTE 3a IMTPU3HABAHE HAa aKTUB, C€ CMATAT 3a YCJIIOBHU aKTHBH.

4.16. HecurypHoCT HA C4€TOBOJHUTE NPUOJTU3UTETHH OL[EHKU

Ilpu wm3roTBsiHeTO Ha (HUHAHCOBHA OTYET PHKOBOACTBOTO IPABH PEIULA IMPEAIOIOKEHUS,
OIIGHKH U JIOMyCKaHHUsI OTHOCHO NMPU3HABAHETO U OLEHSBAHETO HAa aKTHBH, TACUBH, MPUXOAU U
pasxonu.

JelicTBUTENHNUTE pE3yJNTaTd MOraT JAa C€ pa3jindyaBaT OT MPENNOJIOKEHHUSITA, OLECHKUTE U
JOITyCKaHUsITa HAa PbKOBOJCTBOTO U B PEIIKU CIIyyal ChbOTBETCTBAT HAIBJIHO HA MPEIBAPUTEIIHO
OLIGHCHUTE Pe3yJITaTH.

WNudopmarus OTHOCHO CHINECTBEHUTE MIPEIITOIOKEHIS, OIEHKH U JOITyCKaHWsI, KOUTO OKa3BaT
Hall-3HAYUTEITHO BIIMSHUE BHPXY MMPU3HABAHETO U OLICHSIBAHETO HA aKTUBH, TACUBH, IPUXOIHN H
pa3xo/u € MmpeacTaBeHa Mmo-Iomy.

4.16.1. OnpeaesnsiHe Ha 0YAKBAHU KPeAUTHH 3aryou

Ha Bcsika oTdeTHa nata Opy»KecTBOTO OLCHSBA W ONpENeNsl OYaKBaHWUTE KPEAWTHH 3aryOu Ha
THPTrOBCKUTE W JIPYT'M B3eMaHHUS KaTO Ce€ B3eMa IpPEJBUJ IsilaTa pazyMHa U apryMeHTHpaHa
UHQOpMAIHS, BKIIOYUTENHO U 32 Obaeny neproau. llpu omeHkaTa cu JIPyKECTBOTO OTUYMTA
NpOMsIHAaTa B PUCKA OT HACTBIIBAHE Ha HEU3IIBJIHEHHE NPe3 OYaKBAaHHS CPOK HA (PMHAHCOBHS
MHCTPYMEHT M ce 0Oa3upa B 3HAUMTEIHA CTENEH Ha NPOTHO3M, NMPHOIM3WUTENHA OLEHKAa U
MPEeHKa 38 MAKPOMKOHOMUYECKUTE YCIOBHUSI, HKOHOMHUYECKHUS CEKTOP M reorpad)CKust peruoH,
OT 3HAYCHHME 3a BCEKM KOHTPAreHT, B JONBJIHEHHE KbM MHUHAJI ONHUT M CIECUUPHUYIHH,
ONEpaTUBHU M JAPYTHM HWHIUBUIYaJTHH XapakTepUCTUKU. JlombaHuTenHa wuHpopmanus e
MPEAOCTAaBEHA B MPUWIOKEHUE 4.6.

4.16.2. CripaBeyIinBa CTOHHOCT HA HHBECTHIMOHHATE HMOTH

PbKOBOJCTBOTO ToOJara YCWIHsA 3a OICHSIBAHE Ha CIHpaBeJiMBaTa CTOWHOCT Ha
WHBECTUIIMOHHUTE UMOTH. ChIJIaCHO 3aKOHA 3a JPY)KECTBaTa ChC CIEIMAIHA WHBECTHIIMOHHA
IeJT U 3a JpYy’KeCTBaTa 3a CEKIOPUTH3AIMS MTPEIU MPUI00UBaHEe HA UMOT M KbM Kpas Ha BCSKa
(GbUHAHCOBa TOMWHA WHBECTUIIMOHHUTE MMOTH CE OIICHSIBAT OT CKCIEPTH C KBATU(UKANUSA B
Tazu obmact. OueHKUTe KbM Kpas Ha (pMHAHCOBAaTa TOAMHA C€ MPEJICTABAT BHB (PMHAHCOBUTE
OTYETH ChIJIACHO M3UCKBAHMITA Ha CYETOBOIHOTO 3aKOHOAATEICTBO. [IprX0muTe U pa3xoauTe
OT OIlCHKaTa Ha CIIpaBe/IMBaTa CTOMHOCT HAa WHBECTHUIIMOHHUTE HMMOTH C€ NPHU3HABA BBHB
BCeOOXBATHHUS TOXO/I.

4.16.3. Cpok Ha JIN3MHTOBHMTE JOTOBOPH

HpI/I OIIPEACIIAHE Ha CPpOKa 3a JIMBUHI'OBUTEC NJOTOBOPHU, PHbKOBOACTBOTO B3€Ma MPEABUA BCUYKHU
(1)aKTI/I n OGCTOﬂTeHCTBa, KOUTO Chb3aaBaT MKOHOMHYCCKH CTUMYJI Ia YIIpaXXHABAT OIIHA 3a
YABJDKABAHE WJIM HE YIIpaXXHABAT OINIMUA 3a MNPEKpaTdBaHC. OHI_II/II/ITe 3a yAbJDKaBaHC (I/I.HI/I
NnepuoauTe CJIea ONIUHUTE 3a HperaTﬂBaHe) Ca BKIIFOYCHU B CpOKa Ha JIM3WHIa CaMO aKoO €
A0CTAaTb4YHO CUTYPHO, Y€ JIM3UHIOBUAT JOTOBOP € YABJIKCH (I/IJ'II/I HC € nperaTeH).
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5. Ilpuxoau ot AeiiHocTTA

B xuasinu eBpo 30.06.2026 30.06.2025
IIpuxomu ot HaeM 289 284
O0110 Npuxoau oT NpoAa:KOU 289 284
Hpyru npuxonu 1 26
ObLIO: 290 310

Hpyru mpuxomu B pa3sMep Ha 1| Xmi. €BpO TpeACTaBIsABAaT BH3CTAHOBEHA CyMa II0

3aCTpaxoBaTCIHO crouTHE.

6. Pa3xonu 3a aeiinocrra

B xunsau eBpo 30.06.2026 30.06.2025
Pa3xonu 3a BHHIIHYU yCIIyTH (56) (90)
Bb3HarpaxaeHus Ha 00CIyKBaIIOTO APY>KECTBO 3) 3)
[Ipexu onepaTUBHU pa3xo/i, CBEP3aHN C UMOTH (43) (55)
Pasxonu 3a Bh3HATpaXKICHMYSI () ()
Pa3xonu 3a ocurypoBku 1 )
Hpyru pazxonn 4) 9)
OBIIO: (115) (166)

Pa3xoauTe 3a BLHIIHU yCayru ca ¢gopMupaHu, KAKTO ¢JIeABa:

e (C4YeTOBOAHM YCIYrd — 16 Xui. eBpo

e JloBepeHHK Ha OOJIMranMOHEpUTE U OaHKa - Aerno3uTap — 12 Xui. eBpo

e [la3apHM OLIEHKU M KOHCYJITAHTCKH yCIyrd — 11 Xui1. eBpo

e  OauTOpPCKH yCIyTH — 8 XWII. €BPO
e Takcu — 6 Xui. eBpo

e Jlpyru — 3 Xuil. eBpo

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

o [lopapwxka U pEeMOHTH — 22 XWII. €BPO

e 3acTpaxoBKH — 7 XHIJI. €BPO

e MecTHU JaHBIU U TAKCH — 5 XUIL. €BPO

° OXpaHa Ha HCABMXKMMH UMOTH — 5 xum. €BpO

e EnektpoeHeprus — 4 xuil. eBpo

7. ®DMHAHCOBM NPUXOAHU W PA3X0aH

B xuasau eBpo 30.06.2026 30.06.2025
Pa3xomu 3a TUXBH 10 3aeMH U JP. (344) (409)
bankoBu Takcu, KOMUCHOHH U JP. (18) (22)
OBIO: (362) (431)

dunaHCOBUTE pasxoau NpeaAcCTaBIsIBAT PAa3X0oUu 3a JIMXBU U 3aIJIATCHU TAKCH U KOMHWCHOHHU

BBB BPb3Ka C MOJTYyYCHU 0aHKOBU KpeauTu u 06J'II/IFaI_II/IOHHI/I 3aCMHU.
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8. UuBecTHIIMOHHA NMOTH

B xuasau eBpo 3eMu- TepeHn Crpaau n (011011 01]
KOHCTPYKIUH

OT4YeTHA CTOMHOCT

Canno ksMm 1 ssayapu 2025 r. 13174 17 558 30 732

[Ipexnacudunmpanu 7 065 - 7 065

[IpoMeHnu B cripaBeAIMBaTa CTOWHOCT 1049 302 1351

Canno kbM 31 nexemBpu 2025 r. 21 288 17 860 39148

B xuasau eBpo 3eMu- TepeHu Crpaau n Oomo
KOHCTPYKIIHH

OT4eTHA CTOMHOCT

Canno kbMm 1 sinyapu 2026 r. 21288 17 860 39148

[Mpeknacupuupanu (6 169) - (6 169)

Canno kM 30 roHu 2026 1. 15119 17 860 32979

KoM 30 rorm 2026 T. HENBMKMMH MMOTH C o0ImIa OamancoBa croiHocT 22 005 xwmi. eBpo ca
3aJI0’KeHHU KaTo 00e3NeueHre 1o GaHKOBU 3aeMH.

Otnanenute mon HaeM akTuBH KbM 30 rorm 2026 . npencrasisiBat 50,45 % oT oOmwus pazmep
Ha aKTHBUTE Ha Jpy>KecTBOTO.

KoM 30 ronu 2026 r. JpykecTBOTO OTUUTa 19 XWi. €Bpo B3eMaHMs MO aKTUBHHU JOrOBOPH 32
HaeM, MpejacTaBisiBaiy 5,54 % OT B3eMaHUATa OT HaeM, TeHepUpPaHu Mpe3 MepHoa.

Hpe3 OTUYCTHHA NEpUOA HE Ca CKIIOYBAHHM HOBU JOIrOBOPH 3a IMOKYIIKA HIIN HpOI[a)KGa Ha
aKTHUBH.

IIpe3 oTueTHHs mepuof JpyXeCTBOTO € M3BBPILIMIO PEMOHTH M MOAOOPEHUS Ha HEABHKUMH
HMMOTH B pa3Mep Ha 22 XUIL. €BPO

IIpenocraBenu aBpaHcu

B xuasiau eBpo 30.06.2026 31.12.2025
IIpenocraBenu ABAHCH 3a MIOKYyTIKa Ha 462 462
WHBECTUIIMOHHU UMOTHU

ObBIO: 462 462

CepIUlacHO KIay3uTe B MpEABAPUTENHUTE AOTOBOPY U TOCIEBAIINTE aHEKCH, 32 aBaHCUTE 3a
MOKYTIKa Ha WHBECTHUIIMOHHM WMOTH B pa3Mmep Ha 462 Xui. eBpo, COOCTBEHOCTTa BBPXY
MMOTHTE cliefiBa Aa ObAe MpexBhpiicHa B Cpok 10 31.12.2026 1.

9. IHBecTHIINH B IbIECPHH MPeANPUSITHS

HauMmeHnoBanue 30 rouu 31 nekemBpu

2026 2026 2026 2025 2025 2025
CroiiHocT CroiinocT
B XWJI. B XHJI.
Bpoii % €BpO Bpoii % €BpO

KABAKYM
HUCTEUTC EOO/] 130 500 100.00 920 130 500 100.00 920
100 920 100 920
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IIpe3 M.09.2023 r. [py>keCTBOTO CKJIFOYH AOTOBOP 3a MOKYIKO-TIPOJaXk0a, o CHilaTa Ha KOWTO
npunodu 100% ot xanutana Ha ,,Kabakym Hcreritc” EOOJ ¢ EMK 206393320 3a 1ieHa B
pasmep Ha 869 xui. eBpo (1 700 xui. meBa).

IIpe3 m.04.2024 1. JlpyxecTBOTO BHEce MapWyHa BHOCKA 3a YBEJIMYEHHWE Ha KaluTala Ha
JIBIIIEPHOTO JAPYKeCTBO B pazMep Ha 51 xmi. eBpo (100 xwmim. nB.). [IpoMsHaTa e BnucaHa B
Twproeekus peructbp u peructbpa Ha KOJIHI] kbM AreHuusara no BOUCBAHUATA MPE3 CHIIU
Mecell.

JlpIiepHuTe TPEINpHUATHS ca OTPa3eHW B MHAWBHUAYATHUS (HHAHCOB OT4eT Ha J[pykecTBOTO
no 1ena Ha npuaoousane. Kem 30 ronn 2026 1. He ca HaHIe UHIUKAIMY 32 00e3leHKa 1 He ca
MIPU3HATH 3ary0H OT 00€3IeHKa Ha HHBECTHULINHUTE.

10. AkTuBH 32 npogaxoda

B xuasiau eBpo 30.06.2026 31.12.2025
Hensmxumu uMoTH 6169 -
OBIIO: 6169 -

AKTUBHUTE 3a TMpoAaxba ca TpeKIacuPUIMPaHd WHBECTHUIMOHHH WUMOTH W IPEICTABISABAT
HEJBIDKMMH HMMOTH, KOWUTO ca pa3paboTeHn ¢ 1en mponmax0a, Kato ciefBa na Obaar
peanu3upaHu B CpoK 10 12 Mecena.

11. TeproBcku M Apyru B3eMaHust

B xunsau eBpo 30.06.2026 31.12.2025
B3eMaHus oT KIIMEHTH U TOCTABYUIIN 19 13
OBIIO: 19 13

Beunuku B3emanust ca kpatkocpouHun. HeTHaTta GanaHcoBa CTOWHOCT Ha THPrOBCKHTE W JIPYTH
B3€MaHMs Ce [IpUeMa 3a pasyMHa IpUOIU3UTEIHA OLEHKA Ha CIIpaBeJIuBaTa UM CTOMHOCT.

12. Hapnq}m CpeacTBa U MAapUYHU €EKBUBAJCHTHU

B xuasiau eBpo 30.06.2026 r. 31.12.2025
[lapuunu cpencTBa B 6aHKH 100 88
Ob110: 100 88

IlapuunnuTe cpenctsa B €BpO ca OILEHEHH 110 HOMWHAJIHATA MM CTOMHOCT, a TE€3H B
yy)KJIeCTpaHHa BaJlyTa IO 3aKIO4YMTENHHA Kypc Ha BHDB kbM Kkpas Ha OTYeTHMS NEpPUOA.
Pasnukure oT npoMsiHa Ha BAIyTHUTE KypCOBE Ca OTYUTAHHM KaTO TEKYIIU MPHUXOIH, CbOTBETHO
pasxonu.

13. Kanuran

KoM 30 rorm 2026 1. cCOOCTBEHUAT KamuTal € B pazmep Ha 9 823 Xuil. eBpo, KOUTO CTPYKTYPHO
ce pasmpenens KakTo Cie/Ba:

e 3amnucaH KamuTal 332
®  3aKOHOBM PE3EPBU 431
e HepasmpeJelieHa nevanda 9247
e TeKymia 3aryoa (187)

13.1. PerucTpupaH KanuraJj

HpyxectBoto ¢ ¢ kanutan 331 500,00 eBpo, pasmpenener B 650 000 O6posi 0OMKHOBEHH
Oe3HAIMYHN CBOOOTHOIIPEXBBHPISIEMH aKIUM C MpaBO Ha Tjac ¢ HOMUHamHA cToiHOocT 0,51
€BpO BCSKA €JIHA.
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OCHOBHHUSAT KaluTaj € 3aIlicaH 110 HeroBaTa HOMHHAJIHA CTOMHOCT U € M3 AJ1I0 BHECCH.

Bun 30.06.2026 31.12.2025
AXIIMM Ha'BJIHO IIIATEHH 332 332

- B HAYAJIOTO HA roavHara 332 332

- eMUTHPAHU Mpe3 TOANHATA - -
AKIMHN HATBJIHO ILIATEHH 332 332

CoOcTBeHMIMTE Ha KamuTana Ha J[py»ecTBOTO, ChITIACHO KHUra Ha akiHoHepuTe KbM 30 10HU
2026 r., u3ganena ot LleHTpasieH neno3uTap, ca NpeacTaBeHd KaKTo CeBa:

30 ronn 30 ronn 31 nexemBpu 31 gexemMBpH
2026 2026 2025 2025
Bpoii aknun % bpoii akumun %
XOJAUHTI EHTDBP A/l 216 224 33.27 216 224 33.27
Yli® IKBb-CUJIA 43 240 6.65 43 240 6.65
IHOK CBI'JIACHE 44 900 6.91 44 900 6.91
APYI'U 345 636 53.17 345 636 53.17
650 000 100 650 000 100
Jloxoa Ha akmus
30.06.2026 30.06.2025
Tekyma neganba (B eBpo) (187 402) (287 207)
Bpoii akuuu 650 000 650 000
Joxoa Ha akuus (B eBPO 32 aKI[HA) 0.29) (0.44)
13.2. Pe3epBu
KoM 30 toHu 2026 1. 3aKOHOBUTE pE3EPBU ca B pazMep Ha 431 xuiL. eBpo.
06110 pe3epBuTte ca B pazmep Ha 431 xui. eBpo.
14. HeTexymu nacusu
B xunsau eBpo 30.06.2026 31.12.2025
3aapmkeHus 110 0aHKOBH 3aEMU 8 644 9355
3aapiDKeHNs 10 00JIMTaMOHEH 3aeEM 10 124 11248
ObIO: 18 768 20 603

KoM 30 tonm 2026 1. [IpyxecTBOTO € KpeanuTonoiay4arel no 4 (yetupu) OaHKOBHU 3aeMa.

KoM 30 ronm 2026 1. [IpyXecTBOTO € eMUTHPAJIO CIETHHS OOIUTANOHEH 3aeM:

Ha 02 aBryct 2023 r. [pyxectBoTo eMuTHpa oOjuranumm B pasmep Ha 11 248 421,39
(emuHameceT MUIIMOHA JIBECTA YETHPHIECET W OCEM XMW YETHPUCTOTHUH J[BAJIECET W EJIHO
eBpo u 39 nenTa) espo (22 000 000 (xBameceT U qBAa MUIMOHA) JieBa), pasnpeaeneHu B 22 000
Opos OOMKHOBEHHW, CBOOOJHO TNPEXBBPIIEMH, OC3HAIMYHM, JIMXBOHOCHHM, MOMMEHHH U
o0e3neueHn oonuranuy ¢ HOMUHaTHA U eMucHoHHa cTtorHocT 511,29 eBpo (1 000 neBa) Besaka

caHa.

EmurentsT € cximounn norosop c ,,JOr Mapketr” EAJ] 3a joBepeHUK HA O0JIMTAIHOHEPUTE.
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JluxBara o emucusTa ¢ GopMHpaHa KaTo MIaBal] HOMWHAJIEH JIMXBEH MPOIEHT, (JOPMHPAH OT
6-meceduen EURIBOR ¢ Hag6aeka ot 1.00 % (100 6a3ucHu TOukM), HO He mo-Manko oT 3.00 %
u He noseue oT 5.00 %, a magesxkuTe Ha rmaBHULUTE ca Ha 10 BHOcku mo 1 124 842,14 eBpo
(2 200 000 ;eBa), THIHKMMH HA JaTaTa Ha BCIKO 6-MECEYHO JMXBEHO IUTAMIAHE OT YETBBHPTATA
TOJIMHA Ha OOJIUTAIMOHHISI 3a€M JI0 TIBITHHS NaJIe)K Ha EMUCHSATA.

3a o0e3nedyeHWE Ha TMOTacsiBaHETO HAa BCUYKM B3eMaHHS Ha OOJHMraliOHEpUTE II0
oOnuranmoHHns 3aeM, J[py>KeCcTBOTO € CKIIOYMIIO 3acTpaxoBKa ,,OO0JHTaliOHHN eMHCHH~ B
noJiza Ha JloBepeHuKa Ha OOTUTallMOHEPUTE.

15. Texymn nacusu

B xuasinu eBpo 30.06.2026 | 31.12.2025
Kpartkocpouna gact Ha ABATOCPOUYHU OAHKOBU 3a€MU - 2AAGHUYA 1422 1422
KpaTtkocpouHa gacT Ha ABATOCPOYHU OAHKOBH 32€MH - IUXEA - 9
KpaTtkocpounu 3a1bKeHUS 110 OOIUTAIIMOHEH 3a€M — 21d8HUYA 1125 -
Kpatkocpounu 3aabmkeHus IO OOJIMTallHOHEH 3aeM — JIUX8A 145 145
3aabKEHNUS KBM JOCTABUUIIN 3567 4043
[TonyyeHu aBancu 5673 4352
JaHbuHU 3a0bJKEHUS 34 42
Hpyru kpaTKoCpOYHH 3a{bIKEHUS 92 5
OoB11O: 12 058 10 018

3agbioKeHUsITa KbM JOCTaBUMLM B pasMmep Ha 3 567 XWI. €BpO BKIIOUBAT 3aJbJDKCHUS 32
3aKyIEHU HEIBW)KMMH HUMOTH B pazMep Ha 3 529 xun. eBpo U JAPYTH 3aIbIKEHHUS KbM
JIOCTaBYMIIM B pa3Mmep Ha 38 XUJl. eBpo.

Jpyru KpaTKOCpOYHHM 3aIbJDKEHHSI B pasMep Ha 92 XWil. €BpO BKJIIOYBAT 3aJbIDKEHUS KBM
KPEAUTOPH 10 LEANpPaHH 3adbJDKEHHA B pa3Mep Ha 88 XWil. eBpO M MOJy4YeHH TapaHIMOHHU
JICTIO3UTH OT KIIMEHTH B pa3Mep Ha 4 XWII. €Bpo.

16. CBbp3anu auna
Cebp3anuTe nuila Ha J[py»ecTBOTO BKIIIOYBAT:
e AKIIMOHEpHTE Ha JIPYKECTBOTO
Xongunr Lentsp A/l — akuonep ¢ 33.27% ygactue u 1p.
v Open Pasrpag Al — npuiepHo ApykecTBO Ha XOJIIUHT HEHTHP A/l
e JlplIepHUTE MPEaPUITHS
Kabakym Hcretitc EOOJ] — npiepHo apysxectso (100 %)
o KirouyoB ynpaBieHCKH nepcoHal

Axo HE € HU3PHUYHO YIIOMCHATO, TPAH3aKIHUUTC CHC CBBP3aHU JIMIda HC Ca U3BBPIIBAHU IIPU
CIICIMaJIHA YCJIOBHUA M HE Ca MPEAOCTABAHU WUJIKW IOJIydYaBaHW HUKAKBU rapaHIIvuu.

16.1. Caenku cbe CBBP3aHU JIMIA

Ilpe3 oTueTHHMs mepuoOA HE ca CKIIOYBAHM CHEIKH CbC CBBP3aHU JIMLA, OCBEH
BB3HATPAKICHUATA HA KITIOUOBUS YIIPABICHCKH ITEPCOHAI.

16.2. Caenxu ¢ KJIIOYOB YIPABJIEHCKH IIEPCOHAT

KarouoBust YOPaBJICHCKH IICPCOHAT Ha I[pyx(eCTBOTO BkiIrouBa ChBeT Ha JAUPCKTOPUTE U
W3nenaurenen JAUPECKTOP. P a3X0AUTC 3a Bb3HAIPpAXKACHHATA HA KIHOYOBUA YIIPABJICHCKU
InepcoHal ca CJICAHUTE:
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KpaTkocpounu Bb3HArpamIeHusi 3a TeKylaTa roauHa : XHJ1. €BPO
e Bwn3HarpaxneHue 6
e OcurypoBku 1

O0mo: 7

16.3. Pa3ueTH ¢bC CBbP3aHH JMIA B Kpasi HA MepHoaa

KoM 30 rorn 2026 1. [IpyXecTBOTO HsIMa pa3deTH ChC CBHP3aHU JIHIIA.

17. IIpoBu3uM, YCIOBHM AKTHBHU H YCIOBHH ACUBH
IIpe3 roguHaTa HE ca HAYUCIIEHU NTPOBU3UU U HE Ca NIPU3HATU YCIIOBHU aKTHBU U ITACHUBH.
18. Kareropuu ¢pyHaHCOBU AKTUBH U NACUBH

BanancoBuTe cToifHOCTH Ha (PUHAHCOBUTE aKTHWBHU W MAcHBH Ha J[py>kKecTBOTO MoraT Ja Obaat
MIPEJICTABEHH B CIETHUTE KATETOPUU:

B xunsau eBpo 30.06.2026 | 31.12.2025

PUHAHCOBH AKTUBH

Dunancosu akmueu, om4umanu no amopmusupana CIMOUHOC

Herexymu aktuBu:

IIpenocraBeHu aBaHcu 462 462

Texyniu akTuBHU:
B3emaHust OT KIHEHTH U JOCTaBYHLIA 19 13
[lapu 1 mapuyHM €KBUBAJICHTH 100 88
581 563

duHAHCOBH MACUBH

Dunancosu nacueu, omuyumarnu no amopmusupana CMOUHOCM

Herexymu nacusu:

3agbmKkeHus 110 OaHKOBH 3aEMU 8 644 9355
3aabmKeHUs 110 OOJUTallMOHHN 3aEMU 10 124 11 248
Texyniu nacusu:

KpaTtkocpouHa 4acT Ha JbJATOCPOYHN OAHKOBU 3a€MHU 1422 1431
3aabmKeHUs 110 OOJIUTallMOHHN 3aEMU 1270 145
TBpProBeku 3aIBIKEHUS 9240 8395
HApyru 3agbiKeHus 126 47

30 826 30 621

BwB BpB3ka ¢ npunaranero Ha MCOO 9 OuHaHCOBH MHCTPYMEHTH, (PUHAHCOBUTE aKTHBU Ha
JPY’KECTBOTO ca KJIaCH(PUUUPAaHd B KaTeropusra (QUHAHCOBM aKTUBH, OTYUTAHH IO
aMopTU3UpaHa cTOHHOCT. DUHAHCOBUTE MACHBH Ca KIACU(PUIIMPAHU B KaTeropusaTa GUHAHCOBH
MaCUBH, OTYUTAHH 10 aMOPTU3UPAHA CTOWHOCT.

19. PuckoBe, cBbp3aHu ¢ (UHAHCOBUTE HHCTPYMEHTH

JpyXecTBOTO € M3N0KEHO Ha Pa3IUYHHU BHJIOBE PHUCKOBE IO OTHONIEHHE Ha ()MHAHCOBUTE CH
WHCTpyMeHTH. Hali-3HaunMmuTe (GUHAHCOBU PHCKOBE, HA KOWTO € M3JI0XKEeHO J[pykecTBOTO ca
Ma3zapeH PUCK, KPEAUTEH PUCK U JINKBUIEH PUCK.

VYnpaeneHneTo Ha pucka Ha JpyKecTBOTO ce ochlecTBiBa OT CbBeTa Ha JUPEKTOPHUTE.
IIpuopureT Ha PBKOBOACTBOTO € Ja OCUTYPH KPAaTKOCPOYHHUTE M CPEIHOCPOYHM IapUYHU
NOTOIM. JIBIrOCpOYHHTE WHBECTHLIMH CE€ YIOpaBisBaT, Taka 4Ye Ja HMaT ABIroTpaiiHa
Bb3BPAILLAEMOCT.
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Bceneacteue Ha m3mon3BaHeTo Ha (PMHAHCOBH MHCTPYMEHTH [IpyKecTBOTO € HW3JIOKEHO Ha
Ma3apeH PUCK U MO-KOHKPETHO HA PUCK OT MPOMEHU BHB BAyTHUS KypC, TUXBEH PUCK, KAKTO U
PUCK OT TMpoMsSHATA Ha KOHKPETHH IICHH, KOETO C€ JBhJDKM Ha oOlepaTUBHATaA U
WHBECTULIMOHHATA AEUHOCT Ha [[py>KecTBOTO.

AHaJM3 Ha na3apHUs PUCK

° BaJIyTeH PHUCK - IIO-TOJIAMaTa 4acT OT CACJIKHUTE Ha I[pY)KeCTBOTO C€ OCBIICCTBABAT B
€BpO. CI[GJ'IKI/I B €BpO, HC IMpeamnojarat #M3jaraHe Ha BaJIyTCH PUCK IOpaan
BBBCIKIAHCTO HA €BPOTO KATO 0(1)I/II_II/IaJ'IHa BaJlyTa B PGHY6HI/IK3 B’bﬂl"apI/IH.

e JluxBeH puck - noiauTukaTa Ha JlpyecTBOTO € HACOYCHa KbM MHUHHMMHU3UpPAHE Ha
JUXBEHHUS PUCK NPU ABITOCPOYHO (UHAHCHpaHe. JpyKecTBOTO MMa IBITOCPOYHU
3aeMH, KOUTO ca ¢ pukcupanu TuxseHH npoueHTd. KoM 30 ronu 2026 r. IpykecTBOTO
€ M3JI0’KEHO Ha PUCK OT MPOMSHA Ha Ma3apHUTE JMXBEHH MPOLIEHTH MO OaHKOBHUTE CU
3aeMH, KOUTO €a C MPOMEHJIUB JMXBEH NPOLEHT. Bcuuku napyru GMHAHCOBU aKTUBH U
nacuBy Ha JIpy»xecTBOTO ca ¢ (PUKCHUPAHU JIUXBEHU POLICHTH.

e Jlpyru ueHOBHM pHMCKOBe - [Ipy>KeCTBOTO HAMA KPAaTKOCPOUYHH MHBECTHUIIMH, KOUTO /2
ce ThPryBaT Ha IyOJIMYeH Has3ap U Ja uMaT IPOMEHJIMBY HUBA HA LICHUTE.

AHaJIN3 HA KPeAUTHHUSA PUCK

KpeautHusAT prCK mpencTaBisiBa pUCKbT JaJeH KOHTPAreHT Jla He 3aIUIaTH 33IbJDKEHHETO CH
kbM [IpyxecTBoTO. [Ipy’KECTBOTO € H3JI0KEHO Ha TO3M PHCK BBB BpPB3KA C PA3IHYHU
(1)I/IHaHCOBI/I HWHCTPYMCHTHU, KAaTO HAIlp. Bb3HUKBAHC Ha B3CMaHUA OT KIIMCHTHU, ACTIO3MPAHEC Ha
cpexncTBa u aApyru. Msnaraneto Ha JIpyecTBOTO Ha KpeIUTEH PUCK € OTPaHHYCHO JI0 pa3Mepa
Ha OasaHcoBaTa CTOMHOCT Ha (MHAHCOBUTE aKTHBH, NPH3HATH B Kpas Ha OTYETHHS
nepuoA(BIK mpuiiokenue 18).

,Z[p}I)KCCTBOTO PEAOBHO CJICAHU 3a HCU3IIBJIHCHHUETO HA 3aABJDKCHUATA HA CBOU KIIMCHTH U IPYyTU
KOHTPAreHTu, yCTaHOBCHU HMHAWBUAYAJIHO WM HA T'PyIH, U U3M0J3BA Ta3n I/IH(l)OpMaLII/ISI 3a
KOHTPOJI Ha KPEAWUTHUA PHUCK. Koraro pPa3xoauTe HE Ca IPCKAJICHO BUCOKH, CC Ha0aBsAT U
H3II0JI3BAT AaHHU 3a KPEAUTCH peﬁTHHF oT q)HHaHCOBI/I OTUCTU Ha KIMCHTUTC U IOPYIUTC
KOHTPArceHTH. IlonmuTnka Ha Z[p}I)I(eCTBOTO € 1a U3BLHpPIIBA TPAaH3aKOHUU CaAMO C KOHTPArceHTu C
Z[O6’Bp KpCAUTCH peﬁTHHl". P’BKOBOHCTBOTO Ha I[py)KeCTBOTO cunTa, Y€ BCUYKU IOpCCIIOMCHATHU
(I)I/IHaHCOBI/I AKTHUBH, KOUTO Ca C HACTBHIIWII MaJCK MpPE3 MPEACTABEHUTE OTUCTHU IICPUOJIU, Ca
(I)PIHaHCOBI/I AKTHUBHU C BUCOKA KpCAUTHA OLICHKA.

JpyKecTBOTO HE TPEIOCTaBSUI0 (PHHAHCOBUTE CH AKTHUBH KaTO 00€3MeUSHHE TI0 JIPYTH CHIEIIKH.

KpeauTHusT puck OTHOCHO Mapu U MapUYHU €KBUBAJIEHTH CE CUMTA 332 HECHILECTBEH, Thil KaTo
KOHTpareHTuTe ca OaHkW ¢ Jao0pa penyTalus W BHCOKA BBHINHA OIEHKA HA KPEAWTHHS
PEUTHUHT.

AHaJIu3 Ha JIUKBU/IHUSA PUCK

JIMKBUIHUAT PHUCK NPEACTaBIsABa PHCKHT JIpyKEeCTBOTO 1a HE MOXE Ja TOracH CBOUTE
3abIDKEHNs. J[pyKecTBOTO Mocpelia HyKIUTE CH OT JUKBHIHHU CPEICTBA, KaTO BHUMATEIHO
CIIe[M TJIALaHKATa 110 TOTacUTEIHUTE IUIAHOBE Ha IBJITOCPOYHHTE (PMHAHCOBH 33IbIDKEHHUS,
KaKTO W BXOJMIINTE W W3XOSINIM MapUyHU TOTOLHM, BH3HUKBAIIM B XOAa Ha OIepaTHBHATa
nerdHocT. Hyknure oT JUKBUIAHU CpeAcTBa ce ciemsaT Ha Oa3ara Ha 30-THEBHHM IPOTHO3M.
HyxnuTte oT NMKBUAHU CpEACTBa B IBJITOCPOYEH IUIAH - 3a nepuoau ot 180 u 360 mHu, ce
ompeAensaT MecedyHo. HyXaWTe OT Mapu4HH CpeNcTBa C€ CpaBHSIBAT CHC 3aEMHTE Ha
pasmosioxkeHue, 3a na ObJaT YCTAaHOBEHW WM3NMUINBIN Wik Aepuuuty. To3u aHAmW3 Onpeneis
JIaJIA 3a€MHTE Ha Pa3MoJIOKEHHE 1€ ca JOCTaThYHH, 3a 1a MOKPHAT HyKIuTe Ha J{pykecTBOTO
3a IIepuoa.

JpyKecTBOTO IbpKK Tapu B OpoH, 3a Ja mocperia JUKBUIHATE CH HYXIU 3a mepuoau a0 30
nuu. CpelcTBa 3a IBJITOCPOUHUTE JIMKBUIHU HYXIU CE OCUTYpPSABAT Upe3 3a€MU B ChOTBETHUS
pasMep 1 poaaxoda Ha IBITOCPOUHH aKTHBH.
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PUHAHCOBUTE AKTHBH KAaTO CPE€ACTBO 3a yIIpaBJ¢HHE HA IUKBUIHUA PUCK

HpI/I OLICHABAHCTO W YIPABJICHHUCTO HA JIMKBUIAHHSA PUCK I[p}/)KeCTBOTO OT4YMUTa OYaKBAHHUTC
MapruvHu IOTOLU OT (I)I/IHaHCOBI/I HUHCTPYMCHTH, O-CIICIIUATTHO HAJIMIHUTE MapuIHU CPCACTBA U
THProBCKMU B3€MAaHMUA. Hammunure napuIHu pECYpCH U THProBCKU B3CMaHUA HE HaJABHUIIAaBaT
TCKYIIUTC HYXIW OT MH3XOAAN] IMapHu4YC€H IIOTOK. OuakBaHuSITa Ha PBKOBOACTBOTO 3a
OCUTYpsIBAHC Ha HYXXHHUTC MMApUYHU CPCICTBA 3a O6CJ'Iy)KBaHG Ha KPaTKOCPOYHUTEC 3aABJKCHUA
ca CBBp3aHHM C IIOCTBINICHUATA OT OCHOBHATa I[eﬁHOCT, KaKToO u OT HpO,Z[a)K6I/I Ha
HWHBECTULIMOHHU UMOTH, 3@ KOUTO CC BOAAT NPCABAPUTCIIHU Pa3roBOPHU.

20. ITonruTnka 3a ynpaBjieHUe HA KanuTaaa
Jpy’KecTBOTO yNpaBisiBa KaluTalta CH Taka, 4e 1a OCUT'YpPH:

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

- ()yHKIMOHHMPAHETO CH KaTO AEHCTBAIIO NPEaNpPUsITHE;

- MakCHMMaJHa BBb3BpallaeMOCT 33  COOCTBEHWIIUTE, 4Ype3 ONTHMHU3AIMsI Ha
CHOTHOIICHUETO MEXIy JBIT W KamuTal (Bh3BpallaeMOCTTa Ha WHBECTHPAHHS
KaIuTan).

Ilenta Ha PBKOBOACTBOTO € Aa MOAIBpXKA TOBEPUETO HA HHBECTUTOPHUTE, KPEAUTOPUTE H
masapa 4 Jia rapaHTipa ObACII0TO pa3BUTHE HA JPY>KECTBOTO.

PvroBopcTBOTO Ha  JIpyKecTBOTO ompelenss pa3Mepa Ha HEOOXOJUMHUS  KalHTal
NPONOPLMOHAIIHO HAa HUBOTO HAa PHCK, C KOHTO C€ XapaKTepU3UpaT OTIEIHUTE ACHHOCTH.
[TonabppxaHeTo M KOPUTHMPAHETO Ha KalWTalloBaTa CTPYKTYpa Ce M3BBPIIBA B TSACHA BPb3Ka C
IPOMEHUTE B UKOHOMHYECKUTE yCIIOBHUS, KAKTO M B 3aBUCHMOCT OT HUBOTO Ha PUCK, IPUCHIIO
Ha CbOTBETHHUTE aKTHBH, B KOUTO ce MHBeCTHPa. OCHOBHUTE NHCTPYMEHTH, KOUTO CE MU3I0JI3BAT
3a yrpaBJeHHEe Ha KaluTajloBaTa CTPYKTypa ca: IMBHUJCHTHA MOJUTHKA; MPoJak0a Ha aKTHUBH, C
1[eJ1 HaMalsBaHe Ha HUBOTO HA 3aJUTBXHSUIOCT M Jp. BCHUKM perieHus 3a MpOMEHH B Ta3H
HacoKa ce B3eMaT NpU OTYMTAaHE Ha OajlaHca MEXAy LeHaTa M PHUCKOBETE, NPUCHIIM HA
Pa3InYHUTE U3TOYHHULIM Ha (PUHAHCUPAHE.

21. CpOuTHA ciiel Kpasi HA OTYETHHUSI MEPUOS

He ca Bp3HMKHAIN KOpurvpamu Hjin 3HAYUTCIIHU HCKOPpUTUpAIn CHLOUTHS MCKAY AaTaTa Ha
(I)PIHaHCOBI/ISI OTYCT U JaTaTa Ha OTOPU3UPAHCTO MY 3a U31aBaHC.
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