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[MosicHeHns1 KbM OMHAHCOBUS OTYET
1. TMpeAameT Ha geNHOCT

POW MPOMBbPTU ®bH ALICULL uma 3a ocHOBHa AENHOCT: HabupaHe Ha CpeacTBa Ypes u3gaBaHe
Ha LIEHHW KHW)Xa M NocneaBallo MHBECTMpaHe Ha HabpaHuTe CpeacTBa B HEOBKMMU UMOTHU U BELLHN
npaBa BbpXy HEOBWKMMM WMOTW, WU3BBbPLUBAHE Ha CTPOExMu, nogobpeHuss n ob3aBexgaHe B
nocnegHuTe, C Uen npenocrtaBAHETO MM 3a ynpaBrieHue, oTaaBaHeTO UMM noa Haem, JIM3UHE UInn
apeHza w/vinv nocnegpaliarta um npogaxoba.

,POV MPOMBPTU ®bHA” AACWL| e akumoHepHo OpYyXeCcTBO CbC cneuuanHa MHBECTULNOHHA Len,
pernctpupaHo B Penybnuvka Bbnrapusa cbe ceganvile n agpec Ha ynpasneHue rp. Codus, panoH
KpacHo ceno, 6yn. Xpucto botes Ne 17.

,POV MPOMBPTUN &bHO’ AACWL, e nybnuyHo APYXKECTBO M akuumMTe My ce TbpryBaT Ha
“Bbnrapcka ®ongoa bopca — Codus” ALl. bopcoBusT ko Ha apyxectBoTo € RPR/RPR.

OpyxectBoTo nonyyasa nuueH3 oT KomucnaTa 3a dpmHaHcoB Hagsop ¢ Pewenne Ne 22- OCUL ot
Aekemspm 2007 1.

JpyxecTBOTO Ce ynpaBsnsBa no egHocTeneHHa dopma Ha ynpaBsrieHue, CbrfiacHO M3UCKBaHUSATa Ha
30CUL,. CbBeTbT Ha ANpeKTopuTe € B ChbCTaB:

Mnuns Hewes KapaHewwes — lNpeacenaten Ha CbBeTa Ha AUPEKTOPUTE;
Hukonan umos AtaHacoB — N3nbnHuTeneH aAnpekTop u uneH Ha CbBeTa Ha AMpeKkTopuTe U
TaHa OumntpoBa AHacTacoBa — uneH Ha CbBeTa Ha UpeKTopuTe.

OpyxecTBoTO Cce ynpaBnsBa W npeacTtaBnsaBa oT W3nbnHuTenHua auvpektop Hukonan [dumos
ATtaHacos.

B [OpyxecTBOTO (PyHKLMOHMPA OOUTEH KOMUTET.

Kbm 30.06.2026 r. e HazHa4yeHo eaHo nuue Ha Tpyaos gorosop (2025: 1 nuue).

2. OcHoBa 3a U3roTesiHe Ha (puHaHCOBUS OTYeT

®PuHaHCOBMAT oTUeT Ha [JpyKeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe ctaHgapTy 3a
dmHaHcoBOo oTuutaHe (MC®O), paspaboTteHn u nybnukyBaHun OT CbBeTa MO MeXAyHapOAHM
cyetoBogHu ctaHgapt™m (CMCC) u npuetn ot Esponenickusa cvto3d (MCPO, npuetn ot EC). Mo
cMucbna Ha naparpad 1, Touka 8 ot JonbnHutenHute pasnopeadbun Ha 3akoHa 3a CYETOBOACTBOTO,
npunoxum B bBbnrapusa, TepmuHbT ,MCOO, npuetn ot EC* npeagcrtaBnssaT MexagyHapogHute
cyetoBogHu cTtaHgap™m (MCC), npuetn B cboTBeTcTBMe c PernameHT (EO) 1606/2002 Ha
EBponenckusa napnameHT un Ha CbBeTa.

®UHAHCOBUAT OTYET € CbCTaBeH B €BPO, KOETO e PyHKUUOHanHata Banyta Ha JpyxecTBoTo. Beuuku
CyMU ca npeacTaBeHV B XUMsAM €BpO (XWUN.eBpo) (BKMIOYMTENHO CpaBHUTENHaTa WHgopmaums 3a
2025 r.), OCBEH aKO He e MOCOYEHO ApYro.

PbKkoBOACTBOTO HOCM  OTFOBOPHOCT 3a CbCTaBAHETO M JOCTOBEPHOTO MpeAcTaBsHe Ha
WHpopMaumsTa B HaCToAWMNA PpHAHCOB OTYET.
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3. TMpomeHu B cyeTOBOAHATa NONUTUKA

3.1 HoBu ctanpgaptu, Bnes3nu B cuna ot 1 siHyapu 2025 r.

[pyXecTBOTO € Npuerno criegHNTe HOBU CTaHAapTH, U3MeHeHMs N passacHeHns kbM MC®O, nsgageHu
oT CbBeTa N0 MeXAyHapoOHW CYETOBOAHM CcTaHgapTy u opobpenn ot EC, konto ca B cuna 3a
dmHaHCcOBUTE OTYETU Ha [pyXecTBOTO 3a roguHua nepuog, 3anoysaly Ha 1 aHyapm 2025 r., HO
HSAIMaT 3Ha4YUTESTHO BIIUSAHME BbPXY (PMHAHCOBUTE pe3ynTaTy Unv no3uumm Ha [pyecTBoTo:

U3meHeHna B MCC 21 Edektu oT npomeHuTte B OOMeHHuTe KypcoBe: Jlunca Ha
KOHBepTUpyemocT, B cuna ot 1 sHyapum 2025 r., npuet oT EC

MN3ameHeHnsaTa B MCC 21 Bkntoysar:

e YTOYHHABaAHe Kora egHa Banyta moxe fa 6bae obmeHeHa B Apyra BanyTa U Kora He - eaHa
BanyTa Moxe fa 6bae obmeHeHa, Korato npeanpuUATUETO € B CbCTOsIHME Aa obmeHn Tasm
BanyTa 3a [fpyraTa BanyTa 4pe3 nasapuv Wnum mexaHuamum 3a OOMeH, KOMTO cb3gasar
N3NbIHMMK NpaBa U 3aabikeHus 6e3 HeonpaBaaHo 3abaBsHe KbM gaTaTa Ha OUEeHsIBaHe U
3a onpeferneHa uUen; egHa BanyTa He Moxe ga Obae obmeHeHa B gpyra BanyTa, ako
NpeanpuaTUETO MOXe Aa Nosly4n camo He3HauuTesnHa cyma oT gpyraTa BanyTa;

e VM3UCKBAHE Kak MpeanpusaTUeTo Ada onpedenn obMeHHWst Kypc, KOWTO ce npunara, koraTo
JafeHa Banyta He moxe fga 6bae obmeHeHa - koraTto gafgeHa Banyta He moxe Aa bbae
obmeHeHa KbM JaTaTta Ha oueHsiBaHe, NpeanpusiTUeTo oueHsABa CnoT 0OMEHHUS Kypc KaTo
KypcC, KOWTO 61 ce nNpunoxun npu pefoBHa caenka Mexay nasapHu yyacTHUUM KbM gaTaTta
Ha oueHsiBaHe 1 KOMTO Bn oTpasunn BAPHO NpeobnagaBaluMTe MKOHOMUYECKM YCIOBUS.

e M3UCKBAHE 3a OMOBECTABaHE Ha AOMbMHUTENHA MHGOpPMaUud, Korato Banytata He e
KOHBEpPTUpyeMa - KoraTo BanyTaTa He € KOHBepTupyema, NpeanpusiTMeTO OroBecTsiBa
MHpopmaums, kosaTo 6u No3sonuna Ha NoTpedbuTennuTe Ha HeroBute pMHAHCOBM OTYETM Aa
NpeLeHaT Kak nincaTta Ha KOHBEPTUPYEMOCT Ha BanyTaTta Bfvsie UNn ce ovakea ga nosnusie
Ha HeroBuTe OMHaAHCOBW pe3ynTaTt, PUHAHCOBO CbCTOSIHUE U MapUYHN MOTOLUM.

3.2.CTaHgapTi, U3MEHEeHUs U pa3sfiCHeHUsi, KOUTO BCe Olle He ca Bre3nu B CuJjla U He ce
npunarart oT No-paHHa AaTta ot [1pyecTBOTO

Kbm patata Ha opgobpeHue Ha Te3n (PUHAHCOBM OTYETU Ca U3AALEHUM HSIKOM HOBW CTaHOapTw,
N3MEHEHNS1 U pa3siCHEHWs] Ha CbLLECTBYBaLLWTE CTaHOAPTW, HO He ca Bre3nu B cuna WM He ca
npueTn ot EC 3a dmHaHcoBaTa roguHa, 3ano4dsalla Ha 1 aHyapu 2025 1., u He ca Gunu NpUNoXeHn
no-paHo ot [pyXecTBoTo. He ce o4akBa Te [a UMaT CbLUECTBEHO BNUsSHME BbPXY (QUHAHCOBUTE
oT4yeTU Ha [pyXecTBOTO. PBKOBOACTBOTO OYakBa BCUYKM CTAHAAPTU U U3MEHeHUs Aa 6baaT npuetu
B CYeTOBOAHATa MonuTMKa Ha [pyxecTBOTO MNpe3 MbpBUS Mepuod, 3anoysaly, crnej gatara Ha
BMNM3aHeTo UM B curna. MNo-gony e gageH CnMchk C MPOMEHUTE B CTaHOAPTUTE:

o [oguwHu nogobpeHus, B cuna ot 1 sHyapu 2026 r., npuetn ot EC;

¢ U/3MeHeHus Ha knacudmkaumaTa u oueHkaTa Ha (PUHAHCOBUTE MHCTPYMEHTM (UBMEHEHUS Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

e [loroBopu, nosoBaBaly ce Ha 3aBMCMMa OT npupoarta enekTpoeHeprus (M3MeHeHus Ha
MC®O 9 n MC®O 7), B cuna ot 1 aHyapu 2026 r., npuetn ot EC;

¢ MC®O 18 lpeacrtaBsaHe 1 onoBecTABaHe BbB (PUHAHCOBWUTE OTYETH, B cuna ot 1 gHyapm
2027 r., Bce owe HenpueT oT EC;

e MC®O 19 [ObwepHu npeanpuatusa 6e3 nybnmyHa otyeTHOCT: OnoBecTABaHus, B cuna ot 1
saHyapu 2027 r., Bce oLle HenpueT oT EC.

o UV3meHeHus B MCPO 19 ,[dvbuiepHu gpyxectBa 6e3 nybnnyHa oTYETHOCT: OMNOBECTSIBAHE Ha
nHdopmaumsa®, B cuna ot 1 sHyapwm 2027 r., Bce owle HenpueTn ot EC

e U3meHeHus B MCC 21 lpeusdncneHue B xunepuH@raunoHHa BanyTa Ha npeacrassHe, B
cvna ot 1 aHyapu 2027 r., Bce olle Henpuetn ot EC
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4. CyeTOBOAHA MONMMTUKA
4.1. O6LWM nonoxeHus

Han-3Haummnte cyeToBOOHM MOMUTUKN, npunaraHn npu m3rotBAHETO Ha TO3U roguviLleH cblechos
OT4eT, Ca npeacTtaBeHn no-4ony.

anIHLI,VII'I-HpeﬂHO.HO)KeHVIe 3a gencTBaLo npeanpuaTune

MpUHUMNBT-NPeanonoXeHne 3a [OeWcTBaWo npeanpuaTe e qyHAaMeHTaneH mnpuHUMn npu
N3roTBAHETO Ha uHaHcoBUTE oOT4eTU. CbrnacHo npuUHLMNA-NPEAnonoXeHme 3a [OeWcTBaLlo
npeanpusTue, NpeanpusTMeTo OBMKHOBEHO ce pasrnexaa kaTto npoabiikaBallo AeWHOCTTa cu B
obo3pumo 6baeule 6e3 HamepeHuve MM HEOOGXOAMMOCT OT NUKBUAALUMS, MNpeycTaHOBABaHe Ha
CTOoMNaHcKaTa ,EI,GI?IHOCT nnn TbpceHe Ha 3auumta OT KpeauTopute, BCnencTtBuMe Ha CbllecCTByBalln
3aKOHW MW Apyrn HopMaTuBHU pa3nopenbu. CbOTBETHO, aKkTUBUTE U NMacuBMTe ce oTyMTaT Ha Basa
Bb3MOXHOCTTa Ha npeanpuAatueTo ga peann3npa aktuBute U ga ypeaun nacmsute CM B HOpMariHuA
Xod Ha OwusHeca. [lpu oueHkaTa 3a ToBa Aanu npuvHUMNA-NPeanonoXeHne 3a [AeWCTBaLLo
npeanpuAatTne € YymMecCTeH, PbKOBOACTBOTO B3eMa nNpenBua udnata HalnudHa VIH(bOpMaLI,VIﬂ 3a
0603puMoTOo Gbaelle, KOATO 06XBalla MNOHe, HO He ce orpaHM4aBa camo [0, ABaHadeceTTe Mecela
OT Kpasi Ha OTYETHUS Nepuoa.

DUHAHCOBUAT OTYET € M3roTBEH npun cna3BaHe Ha npuHUuUnuTe 3a oueHABaHEe Ha BCUYKM BuaoBe
akTnBu, nacmseu, Nnpnuxoam n pasxoan cbriiacHo MC®O. basuTe 3a oLeHKa ca OMNOBECTEHU I'IOD,p06HO
Nno-HaTaTbK B cHeTOBOAHATA NOJINTUKA KbM roanLLHnNA CbI/IHaHCOB OT4yeT.

BeposaTHo € ga nma n 6baelwm Bb3AENCTBNS BbpXy AeNHOCTTa Ha [pyxecTBoTO, CBbp3aHu ¢ busHec
mMogena, npaBHUTE U AOrOBOPHUTE OTHOLUEHUS, CnyxuTtenute n obopoTHUTE cpeacTea B pesynTaT Ha
BOMHaTa B YKpanHa. Bb3MOXHO € Bb3aencTBre BbpPXy U3BbPLUBaHaTa TbproBcka AeWHOCT 1 cnag Ha
nNpMxoauTe, HO KbM MOMEHTa Ha M3roTBsiHE Ha (DUHAHCOBUSI OTYET, CEKTOPBLT, B KOMTO [pyKecTBOTO
ocblUecTBsIBa AerHOCT He e 3acerHaT. Ovaksa ce rmobanHaTta Kpusa ga cBve nasapa Ha MMOTU, HO
Ce ovakea CbLLO Taka ToBa Aa 6bae KOMMEeHCMpaHO OT MOoKayBaHeTo Ha ueHuTe um. NpomsHaTa B
6usHec cpegata 6u morna ga gosede A0 NpomsHa B 6anaHcoBWTE CTOMHOCTW Ha akTMBUTE Ha
OPY>KeCTBOTO, KOMTO BbB (PMHAHCOBUS OTYET Ca OUEHEeHU cnej M3BbpLUBaAHETO Ha peguua
npeueHKn 1M JOnycKkaHMsa OT CTpaHa Ha PbKOBOACTBOTO, OTYMTAMKM HaW-HagexaHaTa HanuvHa
nHpopmaunsa kbm gatata Ha NPUBNN3NTENHNTE OLIEHKMN.

B Te3n ycrnoBusi pbkoBOACTBOTO Ha [1pyXeCTBOTO HanpaBu aHanv3 u npeLeHka Ha crnocobHocTTa Ha
OpyXecTBOTO fa NpoabikM CBOATa AENHOCT KaTo AelCcTBallo npeanpuaTve Ha 6as3a Ha HanuyHaTa
uHdopmauma 3a npeaBuaMMoTo ObJelle M PbKOBOACTBOTO O4akBa, 4Ye [pyXecTBOTO MMa
[OCTaTbyHO PMHAHCOBM Pecypcu, 3a Aa Npoabibku onepaTvBHaTa CU AeWHOCT B 6nusko 6baelue u
npoabikaea Aa npunara npuHuuna 3a AencTsallo npeanpusitve npu U3roTBSHETO Ha (PUHAHCOBUS
oTyeT

Cnepgsa fa ce oTGenexu, Ye Npu U3roTBAHETO HA NpeACTaBeHUs (OMHAHCOB OTYET Ca M3MOM3BaHu
CYETOBOAHM OLIEHKU U JonyckaHus. Bbunpekn ye Te ca 6a3vpaHun Ha UHdopMaums, NpefocTaBeHa Ha
PBKOBOACTBOTO KbM AaTtaTta Ha U3roTBsHE Ha pMHAHCOBMSI OTYET, peariHuTe pesynTaTi moraT aa ce
pasnuyaBaT OT HanNpaBeHWUTE OLEHKU 1 JOMYCKaHWSI.

4.2. NpeacraBsHe Ha PMHAHCOBUSA OTYET
drHaHCOBUAT OTYET € npeacTaBeH B cboTBeTcTBME ¢ MCC 1 ,lNpencrassHe Ha prHaHCOBKU oTYETU.

ﬂ,py)KeCTBOTO npencrtaBd oT4yeTa 3a nevyan6arta unu 3ary6aTa n opyrna BceobOXBaTeH A40X04 B €ANHEH
OT4HeT.

B oTtueta 3a (PMHAHCOBOTO CbCTOSIHWE Ce MPeACTaBsT [Ba CpPaBHWUTENHW nepuoaa, Korato
[pyXecTBOTO npuiara c4eToBOAHA MONWUTUKA PETPOCMNEKTUBHO, MPEnU3YucrsiBa pPeTpOCMEKTMBHO
no3vuun BbB (PUHAHCOBUS OTYET; WNU MpeknacudguumMpa no3vumMm BbB (PMHAHCOBUS OTYET U TOBa
MMa CbLUecTBEH edekT BbpXy MHOpMaLUsiTa B oT4eTa 3a (pMHAHCOBOTO CbCTOSIHME KbM Ha4yanoTo
Ha NpeaxodHuUs Nepuog.

B ocrtaHanute enemeHTu Ha cwachosvm OT4HET N CbOTBETCTBALLUUTE UM MNOACHUTENIHN CBedeHus,
cpaBHUTENHaTa I/IH(*)OpMaLI,I/IFI ce npencrtaBd camMo KbM Kpaa Ha npeaxoaHna oT4yeTeH nepuona.
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[pyxecTBOTO nNpeactaBsa cpaBHUTENHa MHAOpMaUNsa B TO3M (pMHAHCOB OTYET 3a efHa npeaxoaHa
roaunHa.

Korato e HeobxoOMMO, CpaBHUTENHWTE [aHHW Cce peknacudguuupart, 3a [na ce NocTurHe
CbNOCTaBMMOCT CMpPSIMO MPOMEHU B NPeACTaBAHETO B TeKyliaTa roguHa.

4.3. Cpenku B YyXxgecTpaHHa BanyTa

Cpenkute B 4yXgecTpaHHa BanyTa Ce OT4MTaT BbB (PyHKUMOHANHaTa BanyTa Ha [pyKecTBOTO Mo
oduumanHua obMeHeH Kypc KbM AaTtaTa Ha cgenkarta (o0b0siBeHust pmkcuHr Ha bbnrapcka HapoaHa
baHka). MNevanbute n 3arydbute OT KypCOBW pasfuku, KOUTO Bb3HUKBAT NPU YpPeXOaHEeTo Ha Teau
COENKM 1 NPeoLeHsIBaHETO Ha NapuyHMTE NO3uUMK B YyXKOEeCTpaHHa BanyTa KbM Kpasd Ha OTYETHMS
nepvoa, ce npu3Haear B nevyanbaTa unu 3arybaTa.

HenapuyHuTe nosuuumu, oLeHsIBaHM MO UCTOPUYECKA LieHa B YyXaecTpaHHa BanyTa, ce oTtyuTaT no
obMeHHMA Kypc KbM faTaTta Ha caenkara (He ca npeoLleHeHn). HenapuyHute no3vuum, oLeHsiBaHn no
crnpaBednuBa CTOMHOCT B YyxAeCTpaHHa BanyTta, ce oTtyuTar no OobMeHHWUs KypC KbM JdartaTa, Ha
KOATO e onpeeneHa cnpaseanuBaTa CTOMHOCT.

4.4 NHBECTULUMOHHMN UMOTH

I'Ipep,meTbT Ha OEeNHOCT Ha OPYy»XeCTBOTO € MHBEeCTUpaHe Ha napuiHuTe cpencrtea, Ha6VIpaHl/I ypes
n3gaBaHe Ha UEeHHWM KHWXa, B HeaBMWXUMMU UMOTU /CeKIOpVITI/I3aU,VI$| Ha HeABWXMMU UMOTW/
nocpeancTBOM MMOKyMNKa Ha npaBoO Ha cobCTBEHOCT U Apyrn BelwHW npaea BbpxXy HeABMXXUMU UMOTH,
M3BbpLUBaHE Ha CTPOEXU U nop,o6peH|/|$| B TAX, C Uen npegocraBAHETO UM 3a ynpaslieHne, otaaBaHe
noa Haem, NM3nHI, apeHga n/nnn npop,a>|<6aTa M.

Mopgen Ha cnpaseanmBarta CTOWHOCT

ﬂ,py)KeCTBOTO OTHUTa HeaABWXNMUTE MMOTU 3eMdA U Crpaan Kato UHBECTULNOHHN MMOTU NO MoJena Ha
cnpasegnuearta CTOMHOCT. MHBeCTVILLI/IOHHI/ITe MMOTU Ce OouUeHABaT NbpBOHA4YalriHO NO LUEeHa Ha
npuaobusaHe (cebecTOMHOCT), BKMOYBALLA MOKyNHAaTa uUeHa w/wunu pasxogu 3a wusrpaxgaHe, u
BCAKakBM pa3xogu, KOUTO Ca MNPAKO CBbpP3aHWM C MHBECTULMOHHUA UMOT, Hanpumep XOoHopapu 3a
npaBHM ycnyrn, HeBb3CTaHOBUMU OaHBLUW NO NPeXBbPIIAHE Ha UMOTa U APYrKn pa3xoan no caenkarta.

nOKyFIHaTa LeHa Ha BCEKM UMOT npeasaputesnHo, npegn caerkara, ce noakpend U CbrnoctaBA 4pes
OUEeHKa Ha He3aBUCUM InnueH3npaH oueHUTen.

KaTto KOMMOHEHT Ha UeHaTa Ha anp,o6|/|BaHe (Ce6eCTOl7IHOCTTa) Ha UMOTUTE I'IpVID,O6VITl/I ypes
CTPOUTENICTBO 3a CpOKa Ha u3rpaxgaHeto MM ce Kanutanumanpart u pas3xogute no 3aemMmmte, C KOUTo
Nnp4aKo ce (bI/IHaHCI/Ipa I'IpI/ID,O6VIBaHeTO n/vnn CTPOUTENCTBOTO Ha Te€3nN NMOTMW.

MocnepBawmTe pasxodn, CBbp3aHM C WHBECTULMOHHW WMOTWU, KOWUTO Be4ve ca npusHaTu BbB
hHaHCcOBMS OTYET Ha [py»xecTBOTO, ce NpubaeaT kbM HanaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo e
BEPOSATHO [pyXecTBOTO Aa nonyyn 6baeliym MKOHOMUYECKM Mof3v, HadBuvLIaBallM MbpBOHaYanHo
oLeHeHaTa CTOMHOCT Ha CblUecTBYBallMTe WMHBECTMUMOHHM uMMOTW. Bcuukm apyrm nocnegeaium
pa3xo4m ce Npu3HaBaT 3a pa3xop 3a Nepuroaa, B KOMTO ca Bb3HMKHAMMW.

MHBECTULMOHHUTE MMOTU Ce npeoueHaABaT Ha roaullHa basa u ce npu3HaBaTt B OT4yeTa 3a
CbVIHaHCOBOTO CbCTOAHME NO Na3apHUTE UM CTOMHOCTU. Te ce onpenenAaTt oT He3aBUCUMU OLLEHUTENN
Cc l'lpO(*)eCI/IOHaJ'IHa KBaJ'IVIq)VIKaLI,VIFI N 3Ha4YnTeNneH I'IpO(*)eCVIOHaJ'IeH onnT B 3aBUCUMOCT OT Xapaktepa
N MeCTOHaxoXaeHNeTo Ha MHBECTULUNOHHUTE UMOTMH, 6a3wpal7u<|/| Ce Ha gokKasaTesicTBa 3a nasapHute
yCcnosuA.

Bcska nedyanba wnnm 3ary6a OT NpoMAHa B cnpaBennmearta CTOWHOCT unn oT npop,a>K6a Ha faneH
MHBECTULUMOHEH MMOT Ce Nnpu3HaBa He3abaBHO B nNevanbaTa unu 3ary6aTa.

OpyXecTBOTO OTNMCBA WMHBECTULMOHHUTE CUM UMOTM MNpu npogaxbara um unu nNpu TPamHOTO UM
n3BaxgaHe ot yr|0Tpe6a, B cnyqa|7| 4Ye He ce o4akBaT HMKakKBM MKOHOMUYECKU U3rogm OT TAXHOTO
ocBoboxaaBaHe. lNevyanbute wnu 3arybuTte, Bb3HUKBALLM OT U3BaXOaHeTo MM OT ynotpeba umnu
TAXHaTa npopaxba, ce nNpusHaBaT B nevyanbaTta wnu 3arybaTta n ce onpedensT KaTo pasnuka Mexay
HETHWUTE NOCTBLMIEHMS OT OCBODOOXAaBaHETO Ha akTuBa 1 GanaHcoBaTa My CTOMHOCT.

anXOLI,VITe OT HaemM N onepaTtnBHUTE pa3xoan, CBbp3aHN C MHBECTULUMOHHU MMOTHU, Ce NPeaCcTaBAT B
oTyeTa 3a nevanbarta unu 3ary6aTa n opyrua BceobxBaTeH 4OX04 CbOTBETHO Ha pen ,,anIXO,D,M oT
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Haem” n pepn ,Pasxoam 3a BBHLUHM ycnyrn’, U ce NpuU3HaBaT, KakTo € onucaHo B nosicHeHne 4.10 n
nosicHeHue 4.11.

4.5. NMInsunr
4.5.1. [py>KeCTBOTO KaTo NIM3nHrononyyaren

3a BCekM HOB CKIoYeH goroBop [pyxecTBOTO NpeleHsBa Aanv AadeH AOroBOp € UMM CbAbpxka
NU3KHT. JIN3UHIBT ce onpeaens kaTo ,40roBOP MNKM YacT OT JOroBop, KOMTO NpeaocTaBs NpaBoTo Aa
ce wu3nona3Ba akTue (0asoBUAT akTMB) 3a onpedeneH nepuoa OT BpeMe B 3aMsHa Ha
Bb3HarpaxaeHve. 3a Oa nNpunoxu ToBa onpeneneHve, [pyXecTBOTO W3BbPLUBA TPU OCHOBHU
npeLeHKu:

e [anu [OOroBOpbT CbAbpXa WMOEHTUMUUMPAH aKTMB, KOMUTO UMM € W3PUYHO MOCOYeH B
OOroBopa, UNn e NocoYeH Mo nogpasbupaHe B MOMEHTA, KOraTo akTUBbLT GbAe NpeaocTaBeH
3a nonseaHe

e [pyXecTBOTO MMa NpaBOTO Aa MoflyvyaBa MO CbLUECTBO BCUYKM WKOHOMWYECKM MON3M OT
M3Non3BaHeTo Ha akTuBa npes3 Lenusa nepuon Ha rnons3BaHe, B pamKuTe Ha onpeaeneHus
o6xBaT Ha NpPaBOTO My [a M3MOoN3Ba akTMBa CbINacHO JoroBopa

e [pyXecTBOTO MMa NpaBo [a PbKOBOAM U3MNOM3BaAHETO Ha WMAEHTUMULMPAHUSA aKTUB Npes
Lenus nepmoa Ha nonseaHe.

LpyxecTBOTO OLeHsiBa Aanu uma npaBoTo Aa PbKOBOAM ,KakK U C KakBa Len” e ce 13rnonssa akTBbT
npes uenus nepvog Ha rnorssaHe.

OueHsiBaHe u npn3HaBaHe Ha JIU3UHI OT APYXEeCTBOTO KaTo JIn3nHronony4arten

Ha HavanHaTta gaTa Ha nuM3nHroBusi 4oroBop [py>XecTBOTO Npu3HaBa akTVMBa C NpaBoO Ha NOMN3BaHe U
nacvBa Mo nuauHra B OoT4YeTa 3a (PUHAHCOBOTO CbCTOSIHWE. AKTMBBLT C MpaBO Ha MNOM3BaHe ce
oLeHsiBa MO LeHa Ha npuaobuBaHe, KOATO ce CbCTOM OT pa3Mepa Ha MbpBOHAYanHaTa OLUeHKa Ha
nacvea Mo NU3WHra, MbpBOHAYamNHWUTE MPEKW pasxodW, U3BbPLUEHM OT [pyxecTBOTO, OLEHKa Ha
pa3xoamTe, KOMTO NU3UHIONony4aTensT We HanpaBu 3a AEMOHTaX W NpeMecTBaHe Ha OCHOBHWS
aKTUB B Kpasl Ha NU3UHIOBUS LOrOBOP W BCSKAKBY NU3VMHIOBY NNallaHusi, HanpaBeHW Npeau gartata
Ha 3ano4yBaHe Ha NM3VMHIOBWS AOroBOP (MUHYC NOMYYEHUTE CTUMYNMW MO NIN3NHIA).

OpyxecTBoTO amMopTM3upa akTuBa C NpaBO Ha MOn3BaHe MO NWHEeWHUss MeToh OT gaTaTa Ha
3anoyYBaHe Ha NU3vHra Ao no-paHHaTa oT ABeTe AaTu: Kpas Ha More3Hus XMBOT Ha akTMBa C NpaBo
Ha nonssaHe UMM U3TM4aHe Ha CPpoKa Ha N3UHIOBUS AOroBop. [pyKeCTBOTO CbLUO Taka npernexaa
aKTUBWTE C MPaBO Ha Non3BaHe 3a 06e3LeHKa, KOraTo TakMBa MHAMKATOPU ChLLEeCTBYBaT.

Ha HavanHaTa pgata Ha nu3MHroBust OoroBop [pyXecTBOTO oOueHsBa MacvBa MO NU3MHra no

HacTodllaTa CTOMHOCT Ha MNW3MHIOBWUTE MNallaHus, KOMTO He ca W3nnaTteHn KbMm Tasu fjaTa,

OMCKOHTMPaHU C NUXBEHUSA MPOLEHT, 3anoXeH B NU3VHIOBUS OOroBOpP, ako TO3U MPOLEHT MoXe Aa

6bae HenocpeAcTBEHO onpeaeneH unu gudepeHumanHns IMXBeH NPoLeHT Ha [pyecTBOTO.

3a pga onpegenu andepeHumnantma NMXBeH NPOLEHT 3a HaeTun oduck, [pyKecTBoTo:

e M3non3ea MeToAuKa 3a onpefensiHe Ha CUHTeTUYEH pPenTuHr Ha 6asa Ha ICR koeduumeHT 1

ny6nnKyBaHW UCTOPMYECKM OaHHM 3a pMcKoBaTa MPeMUs Ha akuuuTe Ha PUCKOBUTE Masapw,
KaKTo M OaHHM 3a nasapeH nuxseH npoueHT. OnpefensiHeTo Ha CbOTBETHUA CUHTETUYEH
npernes oT CBOS CTpaHa cTaBa Ha 6asa Ha koeMUMEHTBLT Ha MOKPUTME Ha pasxoauTe 3a
nnxsu(interest coverage ratio), KOWTO € OCHOBEH MoKa3aTen 3a MOBEYEeTO KpeaUTHU areHuuu.
3a uenuTe Ha oueHKaTa, KaTo nasapeH NUXBEH NPOLEHT e M3nori3BaHa [OXOAHOCTTa Ha
6bnrapckute gbnrocpovHn gecetrogvwHyn QLK. UN3uncneHunsaT npoueHT kbM paTtata Ha
CbCTaBsiHe Ha OTYeTa € B pa3mep Ha 6%

3a ga onpegenu andepeHumnanHimsa NMXBeH NPoLUEHT 3a HaeTn aBToMobunu, [IpyXecTBoTo M3nona3ea:
o andepeHUManHUsa IMXBEH MPOUEHT Ha Haemogartensi, MNPUoXMM 3a CXOAHW aKTMBW.
M3non3BaHuaT npoueHT € B pasmep Ha 3%.

JInanHroBnte nnawiaHus, BKMIOYEHW B OLEHKaTa Ha JIM3MHIOBOTO 3adbliKeHMEe, Ce CbCTOAT OT
CbMKCVIpaHI/I nnawaHuaA (BKJ'IPO‘-II/ITeﬂHO no CbLUecTBO (bMKCVIpaHI/I), npoMeHNMBKN NawaHna Bb3
OCHOBa Ha UHAEeKC uinn npoueHT, CymMmun, KOUTO Cce O4akBa Aa ObaaT AbmKUMKU OT nn3nHronony4vartens
Nno rapaHuMnTe 3a OoCTaTb4Ha CTOMHOCT M nnaiiaHus, npon3tnyaiwin ot onuun, ako € OoCTaTb4HO
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CUTypHO, Ye [pyXecTBOTO LUe ynpaxHu Te3u onuuu. MNpunara ce vHouBMayaneH noaxop Ha 6asa
CKIIOYEHNTE JOrOBOPMU.

Cnep HavyanHaTa garta nacuBbT MO NM3MHra ce HamansBea C pa3mepa Ha n3BbpLlieHnTe nnawaHna n
ce yBelin4aBa C pa3Mepa Ha JumxeaTta. [MacvBbT MO nuaunHra ce npeoueHdBa, 3a Aa OTpa3un
NnpeoueHKNTE Unn naMeHeHundTa Ha JIM3NHIroBmuda OoroBop unn ga otpas3n KopurmpaHutTe (*)VIKCVIpaHVI
Nno CbLEeCTBO JIN3NHIOBU NnalliaHuA.

Korato 3aAdblKeHNeTOo 3a JNIM3NHI Ce MNpeoleHdaBa, CbOTBeTHAaTa KOpeKuna ce oTpa3daBa B aKTuBa C
npaBo Ha nons3BaHe unu ce npudHaesa B nevanbarta unu 3arybarta, ako GanaHcoBaTa CTOMHOCT Ha
aKkTMBa C NpaBo Ha MNosn3BaHe BeYye e HamarneHa 4o Hyna.

OpyxecTBoTO € n3bpano ga oTynTa KPaATKOCPOYHUTE FIU3UHIOBM OOMOBOPU U NIM3UHIA Ha akTUBU C
HMUCKa CTOMHOCT, KaTo M3MNon3Ba MNpakTu4eckuTte obnekvyeHusi, npedBuaeHn B cTaHgapTta. Bmecto
Nnpu3HaBaHe Ha akKTUBK C NpaBO Ha Nnon3BaHe U 3aabliKeHNA no NMM3NHIroBu A0OroBopu, nnawaHunAaTa
BbB Bpb3ka C TsX Ce Mpu3HaBaT kaTo pasxop B nevanbata wunu 3arybata no NUHENHWUS MeTof 3a
CpoKa Ha NM3NHIOBUSI JOrOBOP.

B otyeTa 3a hMHAHCOBOTO CLCTOSIHME, aKTUBUTE C NMPaBO Ha NON3BaHe ce NocoyBaT Ha OTAENEH pen
B 3aBMCMMOCT OT CPOYHOCTTA, a 3a4bIPKEHUsITA MO NIN3UHIOBM LOTOBOPU CE BKMOYBAT B HETEKYLLM U
TEKYLLM 3a4bJIKEHUS MO NIM3MHIOBM JOFOBOPU M JOrOBOPY 3@ HAEM.

Onumute 3a yobkaBaHe M MpekpaTsiBaHe Ce BKM4YBaT B [JOrOBOPM 3a Haem Ha umoTtu. Te ce
n3nonseaT 3a yBenuMyaBaHe Ha onepaTMBHaTa bBKABOCT MO OTHOLIEHME Ha YnpaBreHWeTo Ha
aKTMBUTE, M3MNOM3BaHW B OnepaumMuTe Ha OpyXKecTBOTO. [puTexaBaHWTe onumu 3a yabrkaBaHe U
npekpaTtsiBaHe ce B3eMaT Noj BHMMaHWe 3a BCEKW JOroBOP.

JNIN3MHrOBMAT [OTOBOP Ce Krnacudguuupa kato [OroBop 3a (PMHAHCOB JIM3MHI, ako C Hero ce
NPexXBbPNAT MO CbLECTBO BCUYKM PUCKOBE M U3roau OT COGCTBEHOCTTa BbPXY OCHOBHUSI aKkTWB, U
KaTo [OrOBOP 3a OMEpPaTUBEH NU3UHI, ako C HETO HE Ce MPEXBBPIIAT MO CbLLECTBO BCUYKM PUCKOBE U
n3rogn oT cOBCTBEHOCTTA BbpPXY OCHOBHMWS aKTUB.

B otyeta 3a (bI/IHaHCOBOTO CbCTOAHNE, HAMA TMNpU3HaATU akKTuBUTE C NpaBO Ha nNon3BaHe W”
3aAblKeHUATa no JInSnHroBn OoroBopu Tbi KaTo ,D,py)l(eCTBOTO HE € CTpaHa Nno TakumBa JINSNHIOBU
Aorosopwu.

[pyxecTBOTO CcTpaHa MO KPaTKOCPOYEH [OroBOp KaTo JIM3MHIomnony4YaTten 3a HaeM Ha oduc.
MnawaHnaTa no To31 JOroBOp ca NPU3HaTK Ha pas3xoj Ha NuHelHa 6asa.

HamaneHue Ha HaeMu NO FIN3UHIOBU aAoroeopu

OpyxecTBo, B KQUECTBOTO MYy Ha MM3UHronony4aTen, Moxe Aa npunoxu nameHeHmeto Ha MCPO 16
3a NU3MHroBMTE [OroBOpM, MO KOUTO MMa HamarneHue Ha Haemute B pesyntat Ha Covid-19.
OpyxXecTBOTO npunara yneCHEeHWeTO 3a OT4yMTaHe, KOeTO My MNO3BONsBa Aa He oueHsiBa ganu
OONyCTUMMUTE OTCTBLMKM MO NM3UHIOBM [OrOBOpPM, KOUTO ca Mpsika mocrnegvua OoT naHaemusTa Ha
Covid-19, ca mogudukaumm Ha nusuHra. JpyxectBOTO € CTpaHa caMoO MO KpaTKOCPOYeH O0roBop
KaTo NM3MHronosy4aren 3a Haem Ha ouc

4.5.2. [py>KecTBOTO KaTo nNu3nHrogarten

KaTo nusuHrogarten, [JpyxecTBoTo Knacuduuupa cBouTe NIM3MHIOBM JOrOBOPW KaTto ornepaTuBeH Unm
(PUHAHCOB NU3UHT.

JNnsuHroBmAT goroBop ce KrnacudguuuMpa Kato OOroBOp 3a (PUHAHCOB JM3UHI, ako C Hero ce
MPEXBLPIAT MO CbLUECTBO BCUMYKA PUCKOBE U M3roan OT COBCTBEHOCTTA BbPXY OCHOBHUSI aKTUB, U
KaTo JOroBOP 3a OMepaTUBEH FIM3MHT, aKo C HErO He Ce MPEXBBLPIIAT MO ChLIECTBO BCUYKU PUCKOBE U
M3roau oT COGCTBEHOCTTa BbPXY OCHOBHUS aKTUB.

,D,py)KeCTBOTO peanu3mnpa npuxoan OT HaeM No JoroBopm 3a onepatMBeH JIM3UHI Ha
MHBECTUUNOHHUTE CU UMOTW. anXO,EI,VITe OT HaemM ce npu3HaBaT Ha nuHeHa Gasa 3a CpOKa Ha
JIN3NHIOBUA O0roBop.
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4.6. MaTtepuanHu 3anacu
Korato ca Hanvue eaHOBPEMEHHO CrieHUTE YCINOBUS:

o [lpyxecTBOTO € Nnpnaobuno 3emsi, BbpXy KOATO Lie Cce marpaxgar crpagu (anaptameHTu),
YMUTO CTOMHOCTU LLE Ce Bb3CTAHOBAT NpeaMMHO Ype3 npofaxoa; n

e OanaHcoBaTa CTOMHOCT Ha 3emMsiTa e Ce Bb3CTaHOBM NPeauMHO 4Ype3 HelHaTa npogaxba
unu 4pes npogaxbara Ha MpaBOTO Ha CTPOEX BbPXY Hes, 3aefHO C npopaxbata Ha
usrpageHuTe BbPXY Hesi crpaau;

OPY>XeCTBOTO MpeAcTaBsa Ta3uM 3emMsl B OT4yeTa 3a (PMHAHCOBOTO CbCTOSIHME KaTO TeKyll akTus
(“HeszaBbpLueHo npoussoactso” unu “CtpoutenHa npoaykumsa”) — enemeHT Ha cebecToMHOCTTa Ha
nsrpaxpgatlarta ce unvm nocTpoeHa Bede crpaja.

MaTtepvanHute 3anacu ce Npu3Haear Mo LeHa Ha npuaobreaHe (ceGecTOMHOCT) U ce NpPeacTaBsT Mo
no-HuckaTa oT cebecToMHOCTTa U HETHaTa UM peanusnpyema CTOMHOCT KbM JaTaTa Ha oTyeTa.

Kato MaTepuariHm 3anaci B OT4eTa 3a CbVIHaHCOBOTO CbCTOsIHME ce nocoyBa cebecTomHoCTTa Ha
n3rpageHunTe ot ﬂ,py)l(eCTBOTO HeOBWXNMMU NUMOTHU, NpeagHa3Ha4YeHn 3a npo,qa>|<6a, YMATO CTOMHOCT
e ce Bb3CTaHOBU 4pe3 npop,a>|<6a, HamalieHa C eBeHTyallHuTe 3ary6V| oT obesLeHKka, ako e Hanuue
TakaBa. MannuceaHeTo Ha MaTepuarnHu 3anacum ce olueHsaBa No KOHKPETHO ornpeaeneHa CTOWMHOCT.

4.7. PHAHCOBU MHCTPYMEHTHU

I'IpM3|-|aBa|-|e, oueHsiBaHe U oTnucBaHe

OpyxecTBOoTO Npu3HaBa (PMHAHCOB akTMB MnNu OUHAHCOB Nacvs BbB (PUHAHCOBMSA CU OTHET, CaMo
korato [py>xeCTBOTO CTaBa CTpaHa Mo JOrOBOPHMUTE Kray3u Ha CbOTBETHUSA (DUHAHCOB MHCTPYMEHT.

Mpy NbpBOHAYaNHOTO NPU3HaBaHe NPeanpUATUETO OLeHsBa (PMHAHCOBUTE aKTUBY (C U3KIIOYEHME Ha
TbProBCKMTE B3EMaHWSA, KOUTO HSAMAT CbLUECTBEH KOMMOHEHT Ha (UHaHcupaHe, onpedeneH B
cvotBeTrcTBUE ¢ MC®PO 15) u puHaHCcOBUTE nacuBM MO TAXHATA CnpaBennnBa CTOWHOCT.
CnpaBegnumBaTta CTOMHOCT Ha AafeH (PMHAHCOB aKkTMB/MacvB Npy NbPBOHAYanHOTO My NpU3HaBaHe
OOMKHOBEHO € [oroBopHaTta UueHa. [loroBopHata LeHa 3a (MHAHCOBM aKTUBW/NMAcvBM OCBEH
hMHaAHCOBM aKTMBU, OLEHsIBaHM MO CNpaBeAnvBa CTOMHOCT npe3 nevanbarta nnu 3arybata, BkMo4Ba
pa3xoguTe no caernkata, KOMTO Ce OTHacAT NPsiko KbM NpuaobvBaHeTo/M3gaBaHeTo Ha UHAHCOBMS
WHCTPYMeHT. PasxoguTe Mo cpenkata HanpaBeHW npu npugobvBaHeTo Ha (OUHAHCOB akTMB U
n3gaBaHeTo Ha (pMHaAHCOB MacuB, OLEHsIBaHWM MO CrpaBeAnuBa CTOMHOCT npe3 nevanbata wnu
3arybarta ce otuntat He3abaBHO KaTo pPa3xoA.

Axo cnpaesegnueata CTOMHOCT npn NbpBOHAYanNHOTO MNpu3HaBaHe Ce pasfinMdyaBa OT LUeHaTa Ha
coenkarta, npegnpuaTtneTo oT4ynTa cC4eToBOAHO TO3U MHCTPYMEHT KbM Ta3u AaTta no cneaHuna HauduH:

a) no crnpasennMBa CTOMHOCT Ha 6a3a [okasaHa KoTMpaHa LieHa Ha aKTUBEH nasap 3a WOEHTUYEeH
aKTUB MNK nacuB (T.e. BXoAsLwa MHdopMaumsa Ha HMBO 1), nnu Ha 6asata Ha TeXHUKa 3a OLEeHsIBaHe,
KOSITO M3Mon3Ba camo OaHHW OT Habnogaemu nasapu. MNpeanpuaTneTo NpusHaBa pasnukata Mexay
cnpaBegnmBaTa CTOMHOCT NPV MbpBOHAYaNHOTO NMpU3HaBaHe W LieHaTa Ha caenkaTta kato nedvanba
unu 3ary6a;

6) BbB BCWMYKM OCTaHanu criydyau — MO ChpaBeasiMBa CTOWHOCT, KOpUrMpaHa, 3a [a ce OTCpouM
pasnukata Mexay crnpasBegfivBaTa CTOWHOCT MpWU MbpBOHAYarHOTO MpU3HaBaHe M LeHaTa Ha
coenkaTta. Crnef mbpBOHAYarHOTO NMpu3HaBaHe NMPeanpusaTUETO MpKU3HaBa Ta3n OTCPOYeHa pasnvka
kaTo neyanba wnu 3ary6a camo 4O CTeMneHTa, B KOSITO TS MPOM3TUYa OT NpoMsiHaTa B fageH dakTop
(BKIOYMTENHO BPEMETO), KOWTO MasapHWTe y4yacTHMUM Ouxa B3enuM Mog  BHUMaHuWe npu
onpefesisitHeTo Ha LieHaTa Ha akTuBa Uiu nacvea.

lMpn NbpBOHAYarHOTO NpuM3HaBaHe OPYXECTBOTO OLEHSABA TbProBCKMTE B3eMaHUs, KOUTO HAmaT
CbLLIECTBEH KOMMOHEHT Ha dmHaHcupaHe (onpegerneH B cbotBeTcTBME ¢ MC®OO 15), no cboTBeTHaTA
UM LeHa Ha cgernkarta (kakto e onpegeneHo B MCOO 15).
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Mokynka unu npogaxba Ha (PUHAHCOBM aKTUBM Ce Npu3HaBa Ype3 U3MNON3BaHeTO Ha CHETOBOAHO
otyntaHe Ha 6asa gaTaTa Ha caenkaTta - gaTtarta, Ha KOSATO APYXKEeCTBOTO € NOEeNno aHraXXumMeHT aa
3aKynu CbOTBETHUTE (PMHAHCOBW aKTUBW.

®rHaHCOBWTE aKTUBK Ce OTNMCBAT OT OT4YeTa 3a (PMHAHCOBOTO ChCTOSIHWE HAa APYXECTBOTO, KOrato
npaBaTa 3a nony4YaBaHe Ha NapuvHW CPeacTBa OT Te3W aKTMBM Ca U3TEKNMW, UMK ca NPEeXBbPEHN U
APY>KECTBOTO € NPEeXBbPIINIIO CblLECTBEHATa YacT OT PUCKOBETE U MoNauTe oT cobCTBEHOCTTa BbpXy
akTMBa Ha ApYro ApyXecTBo (Nvue). AKo ApYyXeCTBOTO NpoAbiikaBa Aa OAbpXWU CblLUecTBeHaTa 4YacT
OT pWUCKOBETE W MOoN3uTe, acouuMpaHn CbC COBCTBEHOCTTa Ha AajeH TpaHcdepupaH duHaHCOB
aKTWB, TO NPOAbIKABA Aa NpU3HaBa akTUBa B OTYETa 3a (PMHAHCOBOTO CUM CbCTOSIHWME, HO MpU3HaBa
CbLLo 1 06e3neyeHo 3agbimkeHne (3aeM) 3a nosnyyeHuTe cpeacTea.

Mpu oTncBaHeTO Ha hMHAHCOB aKTUB B HEroBaTa LANOCT pasnuvkaTa mexay 6anaHcoBaTa CTOMHOCT
KbM faTaTa Ha OTMMCBAHETO W MONYyYEeHOTO Bb3HArpaxaeHwe ce npusHaBa B nevanbarta wnu
3arybara.

duHaHcoBUTE NacuBM (MMM YacT OT PMHAHCOBUSA NacuB) ce OTNMCBAT OT OT4YeTa 3a (PMHaAHCOBOTO
CbCTOSIHME, KOraTto Te ca MoraceHn — T.e. Korato 3agb/HKEHUETO, € U3MbIIHEHO, € aHyNMpaHo MK
CPOKbT MY € U3TEKDBII.

Bcuykn npuxoam u pasxoam, CBbp3aHn ¢ (PMHAHCOBUTE akTUBWM, KOUTO ca MpusHaTu B neyanbata u
3arybaTa ce BKM4BaT BbB (PMHAHCOBUTE pasxoau, PMHAHCOBUTE MPUXOAM WUnK Apyrn UHAHCOBU
no3nLMm ¢ U3KMIYeHe Ha obe3LieHkaTa Ha B3eMaHusl, KOSITO Ce BKITIOYBA B APYTY pa3xoaum.

Knacwqoukauvm n nocnenBalia oleHkKa

drHaHCOBW aKTUBMU

KJ'I80I/I¢)I/IK6LI,VIF|T8 Ha q.)I/IHaHCOBVITe akKTMBM Ce u3BbpLlBa KbM daTata Ha NbpBOHA4YariHOTO UM
npmnsHaeaHe B OT4yeTa 3a (bI/IHaHCOBOTO CbCTOsSIHME. B 3aBMCMMOCT OT HauMHa Ha MNOCreaBalloTo
OoT4ynTaHe, q)I/IHaHCOBI/ITe aKTunBu ce KJ'IaCI/ICbI/ILLI/IpaT B ejHa OT cneaHunTe KaTteropuu:

. d)VIHaHCOBVI akKTuBK, oueHABaHN NO aMopTU3npaHa CTOWHOCT;
. d)VIHaHCOBVI akKTuBK, oueHABaHM Mo crnpaseaninea CTOWMHOCT npes nevandara unu 3ary6aTa;

. d)VIHaHCOBVI aKTuUBKU, oUEeHABaHM NO cnpaseasninea CTOWHOCT npes apyr BceobxBaTeH OoxoA C
unun 6es peKﬂaCVI(*)VIKaLI,MFI B NevyanbaTa unu 3ary6aTa B 3aBUCMMOCT Aann ca AbJIroBn UIN
KanntanoBu MHCTPYMEHTW.

ﬂ,py)KeCTBOTO Knacmbmu,mpa d)VIHaHCOBI/ITe aAKTUBU KaToO oueHABaHW Bnocreacrtene no amoptmanpaHa
CTOMHOCT Ha ba3aTta Ha crnegHuTe aBe ycnoBusa:

a) busHec moaena 3a ynpaeneHue Ha PMHaHCOBMTE aKkTUBU Ha NPeAnpUsSTUETO; U

©0) xapaKkTepucTUKMTE Ha JOFOBOPHMTE NapUYHM NOTOLM HAa (DUHAHCOBUS aKTUB.

QuHaHco8U akmueu, ouyeHsisaHu o aMmopmusupaHa cmoutiHocm

Tasn kaTeropusi BKMOYBA TbProBCKM M APYrM B3eMaHusl, MapuyHu cpeactsa M Apyrv ObAroBu
WHCTPYMEHTU, 32 KOUTO Ca MU3MbIIHEHW CNeAHNTE ABe YCIOBUS:

a) d)VIHaHCOBI/IFIT akKTuB Ce€ ObpPXWN B paMKuUTE Ha Ou3Hec mopen, 4vaTo Len e akTueuTe ga 6boaT
AObpXaHu, 3a a ce 0b6epaT AOroBOpPHUTE Napu4Hu NnoToun; n

6) CbrnaCcHO OOroBOPHUTE YCIioBUA Ha CbI/IHaHCOBVIﬂ aKTUB Ha KOHKPETHWU aTun Bb3HUKBAT MapuyvHU
noToun, KOUTO Ca eOAMHCTBEHO NnnawlaHuna no rnasHUUaA U NnXBa BbPXY HenoraceHata CyMa Ha
rmaBHuUaTa.

Tasn Kateropua Bkrno4ysa HeaepmBaTtuBHU qDVIHaHCOBI/I aKTNBU, KOUTO HE Ce KOTUpAaT Ha akKTUBEH nasap.
Cnen NbpBOHA4YalHOTO MNpu3HaBaHe Te Ce oueHABaT Nno amMopTu3npaHa CTOMHOCT C W3MoNn3BaHe Ha
MeToga Ha e(*)eKTMBHaTa NnXBa. ,D,I/ICKOHTVIpaHe HE Ce Wu3BbpLiBa, Korato e(*)eKTbT OT Hero e
HEeCbLUECTBEH. ,D,py)KeCTBOTO Knacmcbmu,mpa B Ta3n Kateropuma napu4HuTe cpencrtBa, TbProBCKU U
apyru BsemMmaHus.
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e TbpeoscKu 83eMaHUsI

T'prOBCKVITe B3eMaHuA ca CyMu, ObIDKUMU OT KIMMEHTU 3a npoaageHun CTOKM U ycnyru, nu3BbpLUeHN B
obuyanHnsa xoa Ha cTonaHckaTa genHocT. OBMKHOBEHO Te Cce AbKaT 3a ypexaaHe B KpaTbK CPOK M ca
Knacmcbmu,mpaHm KaTO TeKyLun. T'bprOBCKVITe B3eMaHNA ce npu3HaBaT NMbpBOHA4YariHO B pa3Mep Ha
0e3yCcnoBHOTO Bb3HaArpaXkaeHue, OCBEH aKkO CbAbpXKaT 3HAYMTEITHU KOMMOHEHTU Ha (OUHAHCUpaHe.
[pyxeCTBOTO OAbpPXXN TbProBCKUTE CU B3eMaHWsI C Liefn cbOMpaHe Ha AOrOBOPEHMUTE NapuyHM NOTOLM U
cnegoBaTerniHoO MM OUEHsiBa MO aMOpTM3MpaHa CTOMHOCT, KaTo M3MnonidBa Metoda Ha ed)ekTMBHaTa
nnxea. [JINCKOHTMPaHe He Cce N3BbpPLUBA, KOraTo ePeKTbT OT HEFO € HECHLUECTBEH

ObesueHka Ha ¢huHaHCO8U aKkmusgu

ManckeaHusTa 3a obesueHka cbrnacHo MCPO 9, mnanonssat noseve WHOpMaLWs, OpUeHTUpaHa
KbM ObAeLLeTo, 3a Aa NPU3HAAT O4YakBaHWUTE KpeauUTHU 3arybu — ModenbT 3a ,04aKkBaHWUTE KpeauTHU
3aryou”.

MHCTpyMeHTUTEe, KOUTO nonagaT B obxBaTa Te3M W3NCKBaAHUS, BKIHOYBAT (PUHAHCOBU aKTMBW,
OLleHsIBaHM MO amMopTu3MpaHa CTOWHOCT, TbProBCKU B3EMaHWUS, akTMBM MO [OroBOPM, MpU3HATU U
oueHsBaHn cbrinacHo MC®O 15.

Mpu3HaBaHeTO Ha KpeaWTHM 3arybu Beve He 3aBMCM OT HACTbMBaAHETO Ha CbOWTME C KpeauTHa
3aryba. Bmecto ToBa [pyXeCTBOTO pasrnexaa no-wmpokK CnekTbp oT nHopMaLmsa npu oueHkata Ha
KpeauTHUST PUCK U OLIEHSIBAHETO Ha OYaKBaHUTE KpeauTHM 3arybu, BKIIOYMTENHO MUHaNM cboutus,
TEKyLLM YCINOBUS, pa3yMHN 1 NOObPXKALLM NPOrHO3W, KOUTO BIUSAT BbPXy OvYakBaHaTa cbbupaemocT
Ha ObaeLLMTe NapPUYHN NOTOLM HA MHCTPYMEHTA.

I'IpM npunaraHeTo Ha Ta3n nogxoad, HaCo4eH KbM 6baeLleTo, ce npasun pasrpaHn4eHne mexay:

e  (PUHAHCOBUM MHCTPYMEHTU, YMETO KPEOMTHOTO KA4YeCTBO He Ce € BIOWWUIO 3HAYMTENTHO
CMpSIMO MOMEHTa Ha MbPBOHAYANHOTO MpPM3HaBaHe UNN UMAaT HUCHK KpeauTeH puck (Pasa 1)
n

. d)VIHaHCOBVI WHCTPYMEHTHN, YNEeTO KpeaAUTHOTO Ka4eCTBO Ce € BJIOWWNII0O 3HAYUTEITHO CnpsAaMO
MOMEHTa Ha NMbpBOHA4YasIHOTO Npun3HaBaHe Ui Ha KOUTo KpeanTHUA PUCK HE € HUCHK (<Da3a
2)

o ,®da3za 3" obxBalia pMHAHCOBW aKTMBU, KOUTO MMaAT 0BEKTMBHU JoKa3aTerncTea 3a obesleHka
KbM OTYEeTHaTa AarTa. HuTto eaunH oT CbI/IHaHCOBI/ITe aKTBU Ha ,D,py)KeCTBOTO He nonaga B Ta3n
KaTeropus.

12-meceyHn o4vakBaHW KpeauTHM 3arybu ce npusHaBaT 3a NbpBaTa kaTeropus, 4OKato OvYakBaHUTE
3arybuM 3a uenua Ccpok Ha (pMHaAHCOBUTE WHCTPYMEHTU Ce npusHaBaT 3a BTOpaTa KaTeropus.
OuakBaHUTE KpeauTHU 3arybu ce onpedendat kaTo pasnukata Mexay BCUYKM OOrOBOPHU MapuyHM
NnoTouM, KOUTO Ce ObIhKaT Ha [pyXecTBOTO U Mapu4YHUTE NOTOLM, KOUTO TA AENCTBUTENHO O4akBa ga
nony4n (,napudeH Hegoctur®). Tasn pasnvka e AUCKOHTUPAHa NO MbpPBOHaYaNHUA eeKTUBEH NNXBEH
NPOLEHT (MNn C KOPUrMpaHUsa CNpPSAMO Kpeauta edeKTUBEH NNXBEH MPOLIEHT).

M3uncnaBaHeTo Ha oO4vakBaHUTE KpeaunTHn 3ary6m ce onpepgena Ha 0asata Ha BEpPOATHOCTHO
npeTterrneHarta I'IpI/I6J'IVI3VITeJ'IHa OUEeHKa Ha KpeauTHute 3ary6|/| npe3 o4akBaHUA CpPOK Ha CbI/IHaHCOBI/ITe
MHCTPYMEHTW.

MooducgpuyupaHu chuHaHco8U akmusu

AKO JOrOBOPHUTE NAapU4HKU NOTOLM Ha PMHAHCOB aKTUB ca Bunu NpeJoroBopeHn nnu MmoguduLmpaHm
N (MHAHCOBUAT aKkTMB HE € OTNUCaH, APYXECTBOTO OLEeHsiIBa [anu € HacTbMUIo 3HAaYUTENHO
yBeNnMYEHNE Ha KPeauTHUSI PUCK Ha (PMHAHCOBUS MHCTPYMEHT KaTo CbMOCTaBSs:

a) pucka oT HacTbnBaHe Ha HeusnbJIHEHME KbM OTYeTHaTa fdaTa (B'b3 OCHOBa Ha MO.EI.I/IC*)I/ILLI/IpaHI/ITe
[OrOBOPHU YCIOBMSA); U

6) pUCKa OT HacCcTbnBaHe Ha HeuU3nbJIHEHNE KbM aTaTa Ha NMbpBOHA4YarIHOTO Npmu3HaBaHe (B'b3 OCHOBa
Ha NbpBOHa4alriH1nTe, HeMOﬂ,M(bI/ILI,I/lpaHVI AOroBopHu yCJ'IOBI/IFI).
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OueHsisaHe Ha o4YakeaHUu KpedumHu 3az2ybu

MpeanpuaTMETO OLEHsIBA OYakBaHWUTE KPeauTHM 3arybu no oMHaHCOB MHCTPYMEHT Taka, Ye Aa 6bae
B3eTa npeasua;:

a) cymarta, onpegeneHa 663ﬂpMCTpaCTHO n npeterrieHa Ha 6asaTa Ha BEPOATHOCTTA 4Ype3 OoueHABaHE
Ha obxBaTa Ha Bb3MOXHUTE pe3yntatu;

6) CTOMHOCTTa Ha NapuTe BbB BPEMETO; U

B) pasymHaTa 1 apryMeHTUpaHa MH(opMauus, 4OCTbMNHa 6e3 U3BbpLUBAHE Ha M3JWLLHM pa3xoan Umnm
ycunus KbM OTYeTHaTa gaTta, 3a MUHanM CbOUTUS,, TeKyLuM YCIIOBMSI U MPOrHO3MpaHuTe ObaeLim
MKOHOMMWYECKWN YCITOBUS.

OI'IpOCTeH noaxona 3a TbproBCKM B3eMaHUA, akTUBU MO JONrOBOPU C KIMEHTH

3a B3eMaHusi Mo Npogaxom 1 akTUBM NO JOrOBOPU C KIMEHTU APYKECTBOTO Npunara onpocTeH NOAXO0A,
BasnpaH Ha ,04aKkBaH NPOLEHT HA HEU3MbITHEHNE" 3a LieNNsi CPOK HA UHCTPYMEHTA,

OBUKHOBEHO TbProBCKUTE B3EMaHUSA ca KpaTKOCPOYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE
B3eMaHusi ce npuema 3a pasymHa npnbnuantenHa oueHka Ha cnpasegnmearta UM CTOMHOCT.

Bcuuku TbproBcku B3aeMaHus Ha [pyXecTBOTO MO [OOroBOpM 3a HaeM ce npernexanar OTHOCHO
HacTLNUNU CLOMTUA Ha HEU3MbIHEHWE M Ce Npunara onpocTeH NoAXoAd 3a onpeaensHe Ha KpeauTHU
3ary6u. NauncnenusTa ce npaBAT Ha 6asa Modena 3a oleHka Ha Bb3pacToBMSA CbCTaB Ha B3eMaHuaTa
npu KpUTUYHa rpaHvua Ha obeanwkBaHe 360 gHW. MogenbT npepanonara nbnHa obesleHka B
paMKuUTe Ha neT roguHu.

I'IpM nperneg Ha B3e€MaHuA OT npop,a>K6a Ha WHBECTULUMOHHWU WUMOTWU, Nopagn CbLeCTBEHOCT Ha
B3eMaHudaTa ce npasun nHamBuayarneH aHarnn3 Ha KOHTpareHTa, yCcrnoBudaTa Ha caenkarta.

3a B3eMaHWsA, KOUTO ca C HacTbMUMM CbOUTUA Ha Heu3NbIIHEHME KbM JaTaTa Ha oueHkata Ha
OYaKkBaHWUTE KpeauTHW 3arybu, ce u3BbpLUBA OLlEeHKa Ha OYakBaHMTe ObOeliyM napuyHuM noTouwu, C
OMCKOHTOBa HopMma, onpegeneHa Ha 6asa Ha [OroBOPEeHWsl NIMXBEH MPOLIEHT MO AOroBopa, KoraTo
TaKkbB JIMXBEH NPOLIEHT HE € Hanu4yeH, 6asaTa 3a QUCKOHTMPaHe e MOoAenvpaHa Ha OCHOBA Ha BbHLUHK
M3TOYHMLM, B CbOTBETCTBUE C pMUCKa HA KOHTpareHTa.

B pe3yntat Ha vnHamBuayaneH npernen Ha BCAKO B3eMaHe OT npop,a>|<6a Ha MHBECTUUMNOHEH UMOT
PBKOBOACTBOTO NnpaBwu npeueHka OTHOCHO NMpUIoXXeHneTo Ha Haln-agekBaTHUS MeToq Ha obe3ueHKa Ha
CbOTBETHOTO B3eMaHe, Bogell 40 06eKTUBHO npencraBdaHe Ha O4akBaHaTa KpeguTHa 3ary6a.

Kopekmue 3a 3aeybu

BanaHcoBaTa CTOWHOCT Ha aKTUBa ce HaMmarsiBa 4pe3 M3Mof3BaHEeTO Ha KOpPEeKTMBHA cMeTka 3a
oTyYMTaHe Ha O4vakBaHWTE KPeauTHW 3arybu, a cToWHOCTTa Ha 3arybata ce oTpassiBa B TeKylUMTe
pasxoam.

®dunHaHCOBU NacuBm

duHaHCcOBUTE NacuBM BKIKYBAT 3aeMu  (KpeauTu), 3adbibkeHuss KbM  OOCTaBuMuM U Opyru
KOHTpareHTW. MbpBOHaYanHoO Te ce npusHaeaT B GanaHca Mo cnpaBeannBa CTOMHOCT, HETHO OT
npeknTe pasxoam Mo TpaH3akuusaTa, a nocrefsawo — Mo aMmopTuaMpyema CTOMHOCT MO MeToda Ha
epekTvBHaTa nuxea. EnemeHTUTE, KNacuduuMpaHn KaTo TBPFOBCKM W OpPYrM  3a4bIDKEHUS
0OWKHOBEHO He ce OLeHsIBaT OTHOBO, Tbi KaTO 3aabIMKEHUSTA ca M3BECTEHU C BMCOKA CTeneH Ha
CUTYPHOCT 1 YpeXaaHeTOo € KpaTKOCPOYHO.

I'Iapu U NapuyHun eKBUBarNeHTu

MapuyHnTE cpeacTBa B €BpO ca OLeHsBaT MO HOMMHanHaTa UM CTOMHOCT, a Napu4HUTe CpeacTsa,
OEeHOMUHMPaHW B YyXaecTpaHHa BanyTa- no 3aknwouutenHusa kypc Ha bBHB kbm 31 gekemspu 2025 .
3a uennTe Ha CbCTaBSAHETO Ha OTYeTa 3a NapuyHUTe NoToUM napuTe M NapudHUTE eKBMBaneHTU ca
npeacTaBeHn KAaTo NapuyHK cpeacTea Nno 6aHKOBUTE CMETKN Ha OpYXXeCTBOTO.

3a uenuTte Ha U3roTBAHETO Ha OTYeTa 3a napnyHNUTE NOoTOoLN:
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MapnyHn nNOCTbLNNEHUS OT KMMEHTU W NapuUyYHUTE MNnawaHus KbM AOCTaBYMUM Ca NpeAcTaBeHu
OpyTHO, ¢ BkntoveH OC.

JluxBuTe No nonyvyeHn KpeamTu ce BKIHYBAT KaTo nnalwaHuns 3a huHaHcoBa AENHOCT.

MapuyHnTEe notouun, OT nNpugobuBaHe M npogaxba Ha MHBECTULMOHHM MMOTU, KOETO € CBbP3aHo C
OCHOBHaTa AeNHOCT Ha APY)XeCTBOTO, Ce NpeacTaBAT B MHBECTULMOHHA OENHOCT.

4.8. laHbum BbpXy Aoxoaa

CvovrnacHo un. 175 ot 3KIMNO, Pon Mponbptn dbHO ALCKL, kato nMUeEH3MpaHO OPYXEeCTBO CbC
cneumarnHa MHBECTMUMOHHA Lien no 3akoHa 3a gpyXecTBaTa CbC creumanHa MHBECTULIMOHHA LEen He
ce obrnara c KopnopaTUBEH AaHbK.

4.9. Co6¢cTBEH KanuTtan

AKLI,VIOHepHVIﬂT Kanutan e npeacrtaBeH no HOMMHanHa CTOMHOCT Ha eMUTUpaHnTe akuum u
CbOTBETCTBA Ha aKTtyaJiHaTta cbaebHa perncrtpaumna Ha ﬂ,p)/)KeCTBOTO.

PeaepB OT eMUCna Ha akunm BKIo4YBaT pe3epBn OT EMUCUA Ha cobcTBEH KanuTan.

HepasnpeneneHata neyan6a/ HaTpynaHaTa 3aryba BKkMOYBa TeKyluMsi (UHAHCOB pesynTaT U
HaTpynaHuTe neyantu 1 HeMoKpUTK 3aryGu oT MUHaNM roauHN.

PasnpeneneHune Ha auBMOEHT

CTaTyTbT Ha [PYXEeCTBOTO KaTO aKLUMOHEepPHO [OPYXeCTBO CbC chneuuanHa WHBECTULMOHHA Uuen
onpenens cneuuduyHata MONUTUKA Ha pasnpedeneHne Ha AVMBUAEHTUTE Ha aKuuoHepuTe.
OpyXecTBOTO € 3aAbIMKEHO MO 3aKOH [a pasnpenens Kato AVBUAEHT He no-manko oT 90 Ha cTo oT
neyan6arta 3a omMHaHcoBaTa roauHa, onpeneneHa crnopep 3akoHa 3a ApyXecTBaTa CbC creuuanHa
MHBECTULIMOHHA Liern.

3agbmKkeHnaTa 3a nnawaHe Ha OMBWOEHTU Ha akuMOHepuTe ca BKIOYeHUM Ha ped ,JduBuaeHT” B
oTyeTa 3a (PUHAHCOBOTO CbCTOSIHME, Korato AMBUOEHTUTE ca odobpeHM 3a pasnpederneHve ot
00LWoTOo cbbpaHMe Ha akKUMOHEPUTE Npean Kpasi Ha OTYETHUSI Nepuoa.

Becnyku TpaH3akunn CcbC cobcTBEHMLMTE Ha ,D,py)l(eCTBOTO Ca npegcrtaBeH OTAESTHO B OT4eTa 3a
NnpoMeHnTe B cobCcTBEHMSA KanuTan.

4.10. Mpuxoaun
MpuxoauTte BkNOYBAT NPUXOAN OT OTAABaHe NOA HAaeM U pasnopexgaHe C UHBECTULMOHHUTE UMOTU.
3a pa onpegenu danuv u Kak ga npusHae npuxoau, [l pykecTBoTo U3non3ea criegHUTe 5 CTbnKu:

1. WpeHTudunumnpaHe Ha [Oroeopa C KrueHT

2. peHTuduumpaHe Ha 3agbIDkeHnATa 3a U3NblHeHe

3. OnpepensiHe Ha LeHaTa Ha caenkara

4. PasnpegeneHune Ha LieHaTa Ha caerkaTa KbM 3aQbIDKeHUATa 3a U3nbrHeHne

5. MNpusHaBaHe Ha npuxoauTe, KoraTo ca yAOBMeTBOPEHU 3aAbIDKEHUATA 32 U3NbITHEHNE.

anXOﬂ,MTe ce npu3Haesat wnin B gageH MOMEHT UM C Te4YeHUe Ha BpPEeMeTO, Korato UimM OokKaTto
,D,py)KeCTBOTO YAOOBINETBOPU 3aAblDKEeHUATa 3a U3NbJIHEHUE, I'IpeXB'pr'IFIIZKVI obelaHnTe CTOKM Unu
yCnyru Ha CBOUTE KIMMEHTW.

[pyxecTBOTO Npm3HaBa KaTo 3agbIDKEHUSA MO LOroBOp Bb3HarpaxaeHue, nomnyyeHo no OTHOLLeHue
Ha HeyJOBNETBOPEHN 3abIMKEHUS 3a U3MbIHEHWE U MM NPEACTaBs KaTto ApYrn 3aAbMKeHUs B oTyeTa
3a PMHAHCOBOTO CbCTOAHME. 10 CbLMA HayvH, ako [ApyXecTBOTO yAOBMETBOPM 3adbilKeHue 3a
M3NbNHEeHWe, Npegu ga nonyyn Bb3HarpaxaeHweTo, TO Npu3HaBa B oTvyeTa 3a (PUHAHCOBOTO
CbCTOSIHME UMW aKTMB NO OOrosBopa, Win B3emMaHe, B 3aBMCMMOCT OT TOBa Janu ce U3WUCKBa Hewo
OpYyro ocseH onpenerieHo BpeMe 3a nornyyaBaHe Ha Bb3HarpaxgeHuneTo.

MpepocTaBAHe Ha ycnyru

YcnyruTe, npegoctaBsHU OT [pyXeCcTBOTO — OTAaBaHe Noj HAaemM Ha WMHBECTUMUMOHHM UMOTH, ce
npu3HaBaT, Korato KOHTPOMbT BbpPXY MNOM3UTE OT MpedoCTaBeHUTE YCMyrn € MpPexBbpreH BbpXy
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nonseaTtensa Ha ycnyrmte U 3a nepuoaa, 3a KONTO e(beKTI/lBHO Ceé OTHacCAT noliy4deHuTe n/vnu
noanexawunte 3a nosny4yaBaHe CyMmn Ha HaemMHaTa LeHa.

I'Ipop.a)K6a Ha NHBECTULUMNOHHU UMOTU

anIXOﬂ,VITe oT npop,a>i<6a Ha WHBECTUUMOHHM WMOTWU, Ce nNnpu3HaBaTt, KoraTto ,D,py)KeCTBOTO e
npexBbpsinio Ha KynyBaqa KOHTpOJ1a BBbPXY NpenoCTtaBeHUTE aKTUBW. Cunra ce, ye KOHTpOa e
npexBbprieH Ha KynyBaqa, KOraTto KrnneHTa e npuen aktmBute bes Bb3paXeHue.

Meyan6ute nnn 3ary6wTe OT NpOoMeHn Ha crnpaBeanmea CTOMHOCT Ha MHBECTULUMOHHN UMOTU MO
Cce npm3HaeaTtT B MOMEHTa Ha Ha4vucrieHme, oTHacAT B TeKyluna nepunog u ce npencrtaBAaT Ha otaeneH
pen B oTyeTa 3a nevyanbarta unu 3arybarta u gpyrus BceobxsaTteH goxos.

4.11. OnepaTMBHU pa3xoau

OI'IepaTVIBHI/ITe pa3xogn ce npu3HaBaTt B neyan6ara nnm 3ary6aTa npuy NoN13BaHETO Ha ycnyrute unn
Ha gataTta Ha Bb3HMKBAHETO M

4.12. [leHCMOHHU N KPAaTKOCPOYHU Bb3HarpaXxaeHus Ha CnyXxutenure

[JpyXecTBOTO OTYMTa KPATKOCPOYHU 3a4bIDKEHMS MO KOMIMEHCUMPYEMMU OTMYCKWU, Bb3HUKHANM nopaau
HeW3nomn3eaH nnaTeH roaulieH OTMyCK B cliydauTe, B KOUTO Ce ovakBa Tol Aa 6bhart nonseaH B
pamkuTe Ha 12 Meceua crnef AaTaTa Ha OTYETHUS Nepuod, Npe3 KOWTO HaeTuTe Nuua ca MosoXuU
Tpyaa, CBbp3aH ¢ Te3un oTnycku. KpaTKocpouHWTe 3a4bihKeHUst KbM NepcoHara BKIIYBaT 3annati u
coumanHu oOCUrypoBKu.

CbrnacHo u3nckBaHuaTa Ha Kogekca Ha Tpyda npuy npekpaTsiBaHe Ha TPYAOBOTO NPaBOOTHOLLEHME,
crneg kaTo CNyXuTensT e npugobun npaBo Ha NEHCUs 3a OCUTypuUTeneH CTaX M Bb3pacT,
IpyXecTBOTO € 3aab/lkeHO da My u3nnaTu oGeslleTeHne B pasmep [0 LecT GpyTHU paboTHu
3annat. PbKOBOACTBOTO € B3€esi0 peLleHne [a He HauyucnsiBa NPOoBM3WK 3a 3adbIDKEHUS], TbiA KaTo
APYXECTBOTO HsIMa rofisiM B6poii CryXuTenu.

,D,py)l(eCTBOTO HE e pa3pa60TBano 1N HE npunara njiaHoBe 3a Bb3HArpaxageHua Ha Criyxutenmte cnen
HanyckaHe.

KpaTKOCpO‘-IHI/ITe [oxoau Ha cnyXxutenute, BKIMIOYNTENHO 1 nonaraemMnTe ce OTnycKku, ca BKIMKDYEHU B
TeKyLwmnTe nacmem Nno HEOUCKOHTUPaHa CTOMHOCT, KOATO D,py)l(eCTBOTO o4aKkBa fa n3nnartu.

4.13. duHaHcoBu npuxoam /(pasxonun)

drHaHCOBUTE NPUXOAM BKMOYBAT NPUXOAM OT MUXBM MO pasnnallaTenHy cMeTKM, nuxsa 3a 3abasa
[0 ypexpaaHe Ha B3eMaHus.

Pasxogute Bknwo4BaT pa3xogon 3a JIMXBU MO 6aHKoBM 3aeMu, Mo ObONUrauuoHeH 3aem, TaKCcu U
KOMUCUOHHU CBBbP3aHU C NoJliy4eHn 3aemMun.

Bcuykn pasxogu no 3aemu, KOUTO AMPEKTHO MoraT fda ObAaT OTHECEeHM KbM 3akynyBaHeTo,
CTPOUTENCTBOTO MM NPOM3BOACTBOTO Ha e4MH OTroBapsill Ha YCIOBMATa akTUB, Ce KanuTanuaupar
npes nepuoda, B KOWTO ce O4YakBa akTUBbLT Oa Obje 3aBbplleH U MNpuBedeH B FOTOBHOCT 3a
nsnonssaHe unu npogaxta. OcTaHanuTe pasxodu No 3aemMu credsa [a ce Npu3HaBaT KaTo pasxof
3a nepuoga, B KOMTO ca Bb3HWKHANK, B oT4yeTa 3a nevanbaTta unu 3arybarta u gpyrns BceobxBaTeH
joxon.

4.14. NMpoBn3nn, yCrIoBHMU NaCUBU N YCIOBHU aKTUBU

MpoBn3nnTE Ce MpusHaBaT, KoraTo MMa BEPOSATHOCT CerallHu 3aQbIPKeHUs B pesynTtaTt OT MUHamno
cb6uTMe Oa gosedaT A0 M3XOAsL NMOTOK Ha pecypcu OT [pyKecTBoTo M Moxe Aa Gbae HanpaBeHa
HadexaHa OLeHKa Ha cymaTa Ha 3agbihkeHueTo. Bb3MOXHO e CcpoyHocTTa unM cymarta Ha
N3XOOALMA NapudeH NOToK Aa e HecurypHa. CerawHo 3agbiPKeHWe ce nopakaa OT HanMymMeTo Ha
NpaBHO WM KOHCTPYKTUBHO 3adbJDKeHWEe BCNEACTBME Ha MWHanu CbOWUTUA, HanpuMep rapaHuuu,
npaBHM criopoBe Unn obpemeHsaBalyn aorosopu. MNpoBu3nUTe 3a NPecTpyKTypupaHe ce npusHaeaT
camMo ako e paspaboTeH M npunoxeH noapobeH dopmaneH MNnaH 3a NPecTpPyKTypupaHe Wunm
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PBKOBOACTBOTO € 06SBUNO OCHOBHWTE MOMEHTW Ha NraHa 3a NpecTpykTypupaHe npea Te3un, KouTo
Buxa 6unu 3acerHanu. lNMposusnn 3a 6GbaeLwm 3arybum oT AerMHOCTTa He ce Npu3Hasar.

CymaTa, KOATO Ce MNnpu3HaBa KaTo MNpoBu3nA, ce U34ucngaea Ha 0a3a Han-HagexaHaTa oueHka Ha
pas3xogute, Heobxoaumu 3a ypexnaHe Ha cerawHo 3aabinKeHne KbM Kpad Ha OTYETHUA nNepunon, Kato
Cce B3eMaTt B npeasung puckoeete N HECUrypHOCTTa, CBbp3aHU CbC CEralHOTO 3aabJhKEeHUe. Korato
cbuwlecTByBaT peauua noaobHN 3agbimKeHus, BepoATHaTa HeobXxo4MMOCT OT M3XoAsll MOTOK 3a
noracqABaHe Ha 3aAdbJDKEHUETO Ce ornpeaend, Kato ce OoT4veTe rpynarta Ha 3agbJDKeHUATa KaTto u4dno.
ﬂpoamamme ce OUCKOHTuMpaT, Korato eCpeKT'bT OT BpeMeBuUTe pasyinkm B CTOMHOCTTa Ha napute e
3Ha4YUTEIEH.

OGesLeTeHns OT TpeTu N1ua BbB Bpb3ka C AaAeHO 3aablihKeHue, 3a KoUTo [pyKecTBOTO € CUrypHO,
Ye e nonyyu, ce Npu3HaBaT KaTo OTAENEH akTUB. TO3M akTUB MOXe U Aa He HaJBULIABa CTOMHOCTTA
Ha CbOTBETHaTa NPOBU3KSI.

I'IposmsvwlTe Cce npepasrmexgat KbM Kpada Ha BCEKN OTHETEH nepunoa u CTOMHOCTTa UM ce Kopurmpa,
3a ga ce oTpasn Han-gobpaTta npubnnanTenHa oueHka.

B cny4anTe, B KOUTO Ce c4nTa, 4e € MaJiko BEPOATHO Aa Bb3HUKHE U3XOoA4AL MOTOK HA MUKOHOMUYECKN
pecypcun B pe3yntaTt Ha TEKYLLO 3aabJPKeHne, nacmMB He ce nNpu3HaBa. YCcnoBHUTE Nacusu crneaea ga
ce oueHsaBaT nocneneallo no no-BMcokata CTOMHOCT MeXxay onmncaHata no-rope cpaBHMMa npoBun3nd
N NbpBOHAYaJIHO NMpu3HaTaTa CyMa, HamMmalrieHa C HaTpynaHaTta aMmopTu3auua.

BepOFITHI/I BXoAALwmn noToun Ha NKOHOMNYECKM NOJ13U, KOUTO BCE OLLE HE OTroBapAT Ha KpUTepnunte 3a
npn3HaBaHe Ha aKTuB, Ce CMATAT 3a YCJTOBHU aKTUBMW.

4.15. HecUrypHoOCT Ha CYETOBOAHUTE NPUOBIM3UTENTHN OLIEHKM

MpKn n3roTBAHETO Ha (PMHAHCOBUS OTYET PHLKOBOACTBOTO MpaBu peauua NpearnosiokeHUsi, OLEeHKN U
OOnyCKkaHnsi OTHOCHO MpU3HaBaHeTO M OLEHSABAHETO Ha akTUBM, MacuBU, NPUXOAN 1 pa3xoau.

JevicTBuTenHUTE pesynTatu MoraT Aa Ce pasnuyaBaT OT MPeAnofioKeHUsTa, OLUEHKUTE U
JonyckaHUATa Ha PbKOBOACTBOTO U B pedku criyyan CbOTBETCTBAT HaMb/IHO Ha MpeaBapuTenHo
oLleHeHUTe pesynTaTu.

VlHd)OpMaU,I/IFI OTHOCHO CblleCTBeHUTe npeanosioXKeHund, oueHKn U gonyckaHuA, KOUMTo oka3BaT Han-
3Ha4YNTEITHO BJITIMAHNE BBbPXY NPpU3HaBaHETO N OUEHABAHETO Ha akKTuBUK, NacusBu, Npnxogn n pasxogn e
npencraseHa no-gony.

4.15.1. OnpenensiHe Ha 0O4aKBaHU KPeAUTHU 3aryom

Ha Bcsika oTyeTHa fOaTta ApPY)KECTBOTO OLIEHsIBA W onpedens ovakBaHWTe KpeauTHW 3arybu Ha
TbProBCKMTE W [OpYyrn B3eMaHMsi KaTo ce B3emMa NpeaBui usnata pasymMHa M aprymeHTvMpaHa
NMHopMaLms, BKMYUTENHO M 3a Obgewm nepuoan. Mpu oueHkaTa cu AOPYXEeCTBOTO OT4yMTa
npoMsiHaTa B puUCka OT HacTbMBaHe Ha HEW3MbIHEHWE MpPe3 O4YakBaHUS CPOK Ha (PUHaAHCOBUS
WHCTPYMEHT 1 ce 6a3supa B 3Ha4MTernHa CTeneH Ha NpPorHo3u, NpubnuanTenHa oueHka 1 npeueHka 3a
MaKpPOUKOHOMWUYECKUTE YCINOBUS, MKOHOMUYECKUSI CEKTOP M reorpad)Ckusi perMoH, oT 3HadeHue 3a
BCEKM KOHTpareHT, B [OMbJIHEHWE KbM MWHAM OMUT W CNeuuduyHK, OMepaTUBHU W OpYru
WHAMBMAOYANHN XapaKTEPUCTUKN.

4.15.2. CnpaBeanusBa CTOMHOCT HA MHBECTULIMOHHUTE UMOTH

PbkoBOACTBOTO Momara ycunus 3a OueHsiBaHe Ha crnpaBegnvsBaTa CTOMHOCT Ha MHBECTULIMOHHUTE
nmoTn. CbrnacHo 3akoHa 3a ApyxecTBaTa CbC crneumanHa MHBECTULMOHHA Len npeav npugobusaHe
Ha MMOT M KbM Kpas Ha BcCsika (PUHaAHCOBA rOAMHA WHBECTULMOHHWTE WMOTW Ce OLeHABaT OT
ekcnepTn ¢ kBanudukaums B Tasm obnact. OueHkuTe ce NpeacTaBsaT BbB (PMHAHCOBUTE OTHETU
CbIMacHO U3NCKBaHMSATa Ha CHETOBOAHOTO 3akoHoaaTencTso. MpuxoanTe n pa3xoauTe OT oueHKaTa
Ha cnpaBeanvBaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTU Ce Mpu3HaBaT B Tekyllata nedvanba wmnm
3aryba B nepuopaa, 3a KOUTO ce OTHAcAT (MosiCHeHWe 28).

4.15.3. CpoK Ha NIM3MHIOBUTE AOroBOpU
Mpn onpenensiHe Ha cpoka 3a NU3MHIOBUTE AOrOBOPW, PbKOBOACTBOTO B3eMa npeaBua BCUYKK hbakTu

n obcToATENCTBa, KOUTO Cb3aAaBaT MKOHOMUYECKHN CTUMYN fa ynpaXxHaBaT onuua 3a yabJpKaBaHe Unm
He ynpaxHABaT onuna 3a npekpataBaHe. OnuunTe 3a yaobJKaBaHe (I/IJ']M nepunogute cnea onunnte 3a
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npekpaTsaBaHe) ca BKIYEHW B CPOKA Ha NN3MHIa CaMO ako € JOCTaTbyYyHO CUTYPHO, Ye NIU3UHIOBUAT
OOroBOp € yObIKEH (MK He € NpekpaTeH).

5. WHBeCTULUMOHHU UMOTH

‘000 eBpO
BanaHcoBa CTOMHOCT KbM 1 siHyapu 2025 . 24 061
Mpopaxba Ha akTnBM (395)
HeTHa neyanba oT npomsaHa Ha crnpaBeAnuBaTta CTOMHOCT (NosicHeHne14) 304
BanaHcoBa ctonHocT KbM 31 gekemBpu 2025 r. 23970
BanaHcoBa cTOMHOCT KbM 1 siHyapu 2026 r. 23970
Mpogaxba Ha akTnBK “)
HeTHa neyanba oT npomMsHa Ha cnpasegnuesaTa CTOMHOCT (NosicHeHnel4) “)
BanaHcoBa cToiHoCT KbM 30 toHU 2026 T. 23970

B kpas Ha dmHaHcoBaTa roavMHa HeABWXUMUTE UMOTU ca OLleHeHW Mo crpaBensivBa CTOMHOCT (BUX
nosicHeHve 28). OueHkaTa e NpeacTaBeHa BbB (PUHAHCOBUS OTYET Ha [lpyKecTBOTO.

Kbm 30 toHM 2026 r. 6anaHcoBata CTOMHOCT HA MHBECTULMOHHUTE UMOTU, KOUTO Ca 3anoXeHW KaTo
obesnedeHune no 3aemu Bb3anu3a Ha 6 591 xun. eBpo (2025: 6 591 xun. eBpo) (BUX nosicHeHne 12)

YacT OT UHBECTMLMOHHUTE MMOTUK Ca OTAaBaHM No4 Haem no A0oroeopu 3a onepatmBeH JIN3UHT.

OtpapeHnTte nog Haem aktmeu npe3 2026 r. npegctasngasat 19.42% (2025: 18.65%) ot obwwus
pasMep Ha CEKIOPUTU3NPaAHUTE aKTMBU Ha [pyecTBOTO.

Mpuxogute oT Haemun kbm 30.06.2026 r., Bb3Nu3awm Ha 18 xun. eBpo (2025 r.: 17 xun. espo), ca
BKIIIOYEHM B OTYeTa 3a nedvanbaTa wunu 3arybarta u gpyrus BceobxBaTeH goxon Ha peg ,lpuxoam ot
JenHoctTa”.

Ycnosusata B NIM3UHIOBUTE cnopasymMmeHua ca OoroBopeHn nooTAesiHO 3a BCEeKM OO0roBop U 3atoBa
BCEKM OOroBop crnensa ga o6baoe pasrnegaH caMoCTOATEeSIHO. JlnsmHrosute OOoroBopu He CbabpxaTt
M3NCKBAHETO 3a Chna3BaHe Ha KOHKpPeTHU ('pI/IHaHCOBI/I nokasarenun mnn gpyrn mM3nCkKkBaHudA, OCBEH
npaBoOTO Ha COBCTBEHOCT Ha Nu3uHrogaTtens.

BbB Bpb3ka ¢ m3uckBaHuATta Ha 3OCULAC [pyxecTBOTO paskpuBa criegHaTa mHopmauus no
un.31 ot 34CNLUAC:

1) WHdbopmauus 3a OTHOCUTENHUSI OAN Ha akTUBUTEe, OTAadeHW 3a Mosfi3BaHe cpelly 3ansallaHe,
CNpAMO 06LLMA pasMep Ha UHBECTULIMUTE B HEABWXMMU UMOTU:

Kbm 30.06.2026 r. noptdenna oT MIHBECTULMOHHN UMOTU BKITHOYBA:

CronriHocT Oan B o6wus pasmep Ha A
OTpasaHu nop Haem A 4 655 xun. eBpo 19.42 %
O6uwo N 23 970 xun. eBpo 100.00%

Kbm 30.06.2026 r. [pyxecTBoTO € nony4uno Awbrmkumute 3a 2026 r. Haemn rno Jorosop 3a
HaeMm.

2) Wudopmaumna 3a npogakba nnm nokynka Ha HOB aKTMB Ha CTOMHOCT, HadBMwWaBawa ¢ 5 Ha cTo
obLulata CTOMHOCT Ha MHBECTULUNTE B HEOBWXMMU UMOT.
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Kbm 30.06.2026 r. [pyXeCTBOTO HE € OCbLLECTBMMIO Npoaaxkba Ha akTMB HaaBuLLaBalla oT 5
Ha cTO obLiaTa CTOMHOCT HAa UHBECTULMNTE B HEABWXUMMU UMOTHU, KaTo:

3) uHdopMauus 3a cnasBaHe Ha U3NCKBaHUSTa no Yn. 5, an. 7u 9

5.1. [Isn Ha akTMBWUTE Ha OPY)XECTBOTO CbC creuuanHa MHBECTMLUMOHHA Lien UHBECTUPaLLO B
HEABWXUMWU MMOTU B pe3ynTaT Ha AeMHOCTTa Mo MOKyMnka Ha HeaBWXMMU UMOTM U BELLHX npaBa
BbPXY HEOBMXUMU UMOTU, U3BBPLUBAHE Ha CTPOEXU M NOAOOpEeHus], C Lien NpeaoCTaBsHETO UM
3a ynpaBfieHve, oTaaBaHe Mo Haem, NU3VHT Uy apeHga u npogaxbarta um.

Kbm 30.06.2026 r. Bcuykm aktuem Ha Pown Mponbptv dvHa AOCWUL, ca B pesyntat or
OoCblUeCTBABaHE Ha AeNHOCTTa pernameHTnpaHa B un.5, an.1, 1.2 ot 34CUUAC.

5.2. [an oT OpyTHMTe MpuxoaM 3a CbOTBEeTHaTa (PMHAHCOBA roAMHa Ha [OPYXECTBO CbC
creumanHa MHBECTULMOHHA LeN 3a CEeKopUTU3UpaHe Ha HEeABWKUMM MMOTU B pesynTaT Ha
AeMHOCTTa Mo MOKynka Ha HEeABWKUMM WMOTM M BELHW NpaBa BbpXy HEABWXUMW KMOTH,
M3BbpPLLBaHe Ha CTPOEXu U nogobpeHus, ¢ Len npedocTaBsAHeTo UM 3a yrnpaBrieHne, oTaaBaHe
noA Haem, NM3VHT UK apeHda u npoaaxbdaTa um.

PeanuanpaHnTte npuxodu B pe3ynTtaTt oT AeMHOCTTa MO CEKIPUTU3aUMS Ha WHBECTULMOHHU
MMOTM B pa3mep Ha 216 xun. eBpo, npeactaensaeaT 100 % oT 6pyTHUTE Npuxoamn Ha [pyXecTBOTO.

5.3. MHdopmaums BbB Bpb3ka € AONYyCTUMUTE MHBECTUUMM no Yn.25, an.1-5 ot 34CMULAC.

v Mpe3 2026 r. “Pon Mponbptn ®bHA” AOCUL, He e uHBecTMpano ceobogHuTe cu
cpencTBa B LIEHHW KHWXKA, M34adeHn U rapaHTMpaHu oT AbpXasa uneHka. CBobogHuTe cpeacTea
Ha [pyxectBoTo ca B 6aHku, KOMTO umaT NpaBO Aa W3BbpLIBAT OENHOCT Ha TeputopusTa Ha
Peny6nuka Bvnrapus;

v Mpes 2026 r. [IpyXecTBOTO He e NHBEeCTMpano B MNoTe4Hn obnuraumm, gonycHatu o
THProBys Ha MACTO 3a TbProBus B AbpXaBa YNeHKa;

v Mpe3 2026 r. [OpyxecTBOTO HE € MHBECTMPAro B Apyr1 ApYXecTBa CbC chneuuanHa
WHBECTULUMOHHA Ler, UHBECTUpaLLM B HEABUXUMN UMOTH;

v Mpe3 2026 r. [pyXeCcTBOTO He € MHBECTMparo B cneuvannanpaHn gpyxectsa no un.
28, an. 1 ot 34CUMUAC;

v Mpe3 2026 r. [py>kecTBOTO He € UHBECTUpParno B TpeTu nuua no cMucbna Ha yn. 27,

an. 4 ot 34CMUAC;
5.4. IHbopmaumsa BbB Bpb3ka € 06LWMTe orpaHnyeHns no 4n.26 an.1 n an.2 ot 34cC1yac.

v' Tpe3 2026 r. “Pow Mponbptn ®bHA” ALCULL He e o6e3neunno Yyxan 3agbiiKeHust N He e
NpeAoCTaBMIO M NOSTYYUSIo 3aeMu OT Nuua, pasnuyHn ot 6aHku;

v Tpe3 2026 r. [pyXecTBOTO He € eMUTUpano AObAroBM LEHHW KHWXa, KouTo Aa Obaar
JonycHaTu 40 ThbProBusi Ha perynvpad nasap;

v' Tpe3 2026 r. “Poi Mponbptn ®bHL' ALCUL, HsAma B3eTu GaHKOBU KpeauTu, KOUTO ce
n3non3eaT 3a usnnaliaHe Ha NMxBu No 6aHKoBM KpeauTu no yn.26, an.2, 7.2 u No eMncum ObIroBU
LIeHHM KHWXKa no 4n.26, an.2, 1.1;

4) WHbopmauusi 3a HEABMXKMMUTE UMOTU HA TEPUTOPUSATA Ha Apyra AbpXKaBa YreHKa, No AbpXaBu:

“‘Pon Mponbptn ®bHA® AOCWLL He npuTexaBa HeABWKUMW MMOTU Ha TeputopusiTa Ha Apyra
ObpKaBa YreHka.

5) WHdopMauusa BbB Bpb3ka C M3MCKBAHUSTA MpuW ydpeasiBaHe unu npuaobuBaHe Ha yyacTue B
crewumanuanpaHo apyxectso no un.28 ot 34CUUAC:
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Mpe3 otyeTHusa nepuog “Pon Mponbptn ®bHA AOCUL, He e yyacTBano B yypeasBaHeTo u
He e npuaobuno AAnoBe WM akumMn B TbProBCKO APYXECTBO (CneuuannsnmpaHo OpYyXecTBO), YNITO
U3KMYnTENEH npeamMeT Ha AeVHOCT e npuaobrBaHe Ha HEABWXKUMM MMOTU U BELLHUW NpaBa BbpXy
HeABWKMMW WUMOTK, M3BBPLUBAHE Ha CTPOEXM WM NogobpeHMs, C Len npefocTaBsAHETO UM 3a
ynpaBneHue, oTaaBaHe nog HaeM, NM3VHI UNn apenja v npogaxbaTa M.

6. Pasxogu 3a npugo6mBaHe Ha UHBECTULMOHHU UMOTHU

Kato aktuBM B nMpouec Ha wusrpaxgaHe ca oTpaseHuM pasxogu, HanpaBeHW BbB Bpb3ka C
WHBECTULIMOHEH MPOEKT 3a NoaobpeHus Ha crpaga B pasmep Ha 388 xun. eBpo - kbMm 30.06.2026 r.
Pasxogute 3a npugobvBaHe Ha WHBECTULMOHHM WMMOTW BKIOYBAT MPOEKTUPAHE W CTPOMTENHO-
MOHTaXHN paboTu.

[loroBopHa vnoTteka BbpPXY HEABWXKMM UMOT — no3emreH uMoT ¢ agpec rp. Codus, parioH Butowa,
kBapTan [paraneBun e BnMcaHa kaTto obesneyeHne MO MHBECTULMOHEH KpeawT, 3aegHo C
nogobpeHnsa 1 npupaweHis B MMOTa U 3aedHO C NPaBoO Ha CTPOEX B MMOTa, KOETO € CBbP3aHo C
aKkTMBWTE B NPOLEC Ha nsrpaxagaHe (nosicHeHue 12).

7. MaTtepuanHu 3anacu

2026 2025

XUn.eBpo XUI. eBpo

CrtpoutenHa npoaykuusi 1083 1212
O6LWwo mMaTtepuanHu 3anacum 1083 1212

Kato matepuanHu 3anacu kbm 30 toHM 2026 r. e npeacTaBeHa CTpouTenHa npoaykums —
anapTameHTun, 3aeHO C npunexaiwia KbM THAX 3eMms, KOMTO ca uarpageHn ot [pyxecTBoTo n ca
npegHasHaveHu 3a npopaxoa.

8. Tbproescku u apyru B3emaHus

2026 2025

Xun. eBpo XUn. eBpo

Tbprosckn B3eMaHus W Apyrm B3emaHus, 6pyTHa cyma npegu 4160 4 965
obesueHka

OyakBaHu kpegutHu 3arybm n 3arybu ot obesueHka Ha TbProBCKMU (237) (237)
B3eMaHus

Tbproeckun B3eMaHUsa HETHO 3923 4728

JaHbun 3a Bb3CTaHOBsABaHe - 8

MpegnnateHa pasxoamn 24 21

Tbproscku u gpyru comHaHCOBU B3eMaHuUA 3947 4757

Bcunykn B3emaHusa ca KPaTKOCPO4HMN. HeTHaTa 6anaHcoBa CTOMHOCT Ha B3eMaHusiTa ce npunema 3a
pasymMmHa ﬂpI/l6J'IVI3I/ITeJ'IHa OLUEeHKa Ha crnpaBseanneata Um CTOWMHOCT.

Becnuku TbpProBCkKM U [Opyru (bI/IHaHCOBl/I B3eMaHnA Ha ,D,py)KeCTBOTO ca npernegaHn OTHOCHO
HaCTbMUIM CbOMUTUSA HA HEU3MBITHEHME.

M3ameHeHneTo B pa3Mepa Ha KoOpekTuBa 3a O4akBaHU KpeaUuTHU 3ary6m Ha TbProBCKUTE B3eMaHNA 3a
Lernna CpokK Ha (*)VIHaHCOBI/Iﬂ MHCTPYMEHT, MOXe [a obaoe npeacrtaBeHo no crnegHna HavnH:
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2026 2025
XWUn. eBpO  XuI. eBpo
Canpgo KbM HavanoTo Ha nepuoga (237) (117)
HauuncneHna obesueHka - (137)
OGpaTHO NposiBNeHne Ha obesueHka - 17
KopekTuB 3a o4akBaHW KpeauTHU 3aryou (237) (237)
Canpgo KbM KbM Kpasi Ha nepuoaa (237) (237)
9. Mapu u napnyHN eKBUBaNEHTH
MapnTe 1 NapuyHUTE EKBUBANEHTW BKMIOYBAT CNIEAHUTE ENEMEHTU:
2026 2025

XWUN. eBpO  XWUJl. €eBPO
MapuyHn cpeacTea B 6GaHku 1 B Gpon B:
- eBpo 47 39

BpyTHa CTOMHOCT Ha Napu U NapU4YHU eKBUBaNeHTU 47 39

OvakBaHu KpeanTHKM 3arybu u 3arybu ot obesLieHka - -

Mapu n napuyHu eKBMBaNeHTn 47 39

[pyxecTBOTO HsAMa BNOKMpaHu Napu U Napu4HM eKBMBaNEHTHU.
10. OcHoBeH KanuTtan

3anucaHuaT e B pa3mep Ha 6 162 500 G6pos 6e3HanuyHM, 0GMKHOBEHMN, CBOBOAHO NMPEXBLPMSEMMU,
MOMMEHHM akumm1, BCSka C MpaBO Ha €A4VH rnac ¢ HoMuHanHa ctonHoct 0.51 eBpo.

Kbm 30.06.2026 r. OCHOBHUAT Kanutan Ha [pyecTBOTO HAMa U3MeHeHUe u e B pasmep Ha 3 142 875
eBpo (3 142 875 eBpo kbM 31.12.2025 r.), pasnpegeneH B 6 162 500 6p. 6e3Hann4Hn, 0ONKHOBEHM,
cBOOOAHO NpPexBbLPNSEMU, MOUMEHHM aKUUW, BCSIKA C MPaBO Ha eAWH rnac ¢ HOMUHAaNHa CTOMHOCT
0,51 eBpo. KanntanbT € n3usano BHECEH.

Kbm 30.06.2026 r. ocHOBHUAT akumoHep ,Cu KoHcynt® EOO[ nputexaBa 29.23 % OT npaBaTta Ha
rmac CbrNacHO KHMra Ha akuumoHepuTe Ha ApyxectBoTto kbMm 30.06.2026, nsgageHa ot LleHTpaneH
aenosutap Ha 03.07.2026. Opyrn akunoHepu ¢ Hag 5% ca YId CbITIACUE c 6.93 %, YINd LKB
CWNA ¢ 6.93 % 1 YN BbAELLE ¢ 5.84% oT kanutana Ha [pyxecTBoToO.

11. Pe3epBu OT eMMUCUSA Ha aKLUU

Mpe3 2016 r. e W3BLPLIEHO YyBEMMYEHWE Ha KanuTana, 4pe3 emucua Ha 5 546 250 6Gpos
6e3Hann4Hn, obMKHOBEHU, CBOBOAHO MPEXBbPSEMU, MOUMEHHN aKLMK, BCsika C NPaBO Ha €A4uH rnac
C HOMWHanHa CTOMHOCT 1 NeB. U eMUCUOHHa CTOMHOCT 3 NneBa 3a efHa akuus. Pasnukata mexay
HOMUWHanHaTa ¥ eMUCUOHHaTa CTOMHOCT Ha akuumTe Ha [IpyXecTBOTO ca OTHECEHW KaTO pe3epB OT
emMucus Ha akuun.

30.06.2026 31.12.2025
(xun. eBpo) (xun.eBpo)
PesepBu oT eMncusa Ha akuuu 5671 5671

PesepB 5671 5671
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HepasnpegeneHa neyan6a/HaTpynaHa 3ary6a

e HepasnpeneneHa nevan6a 4 655 4 424
e [leyanba 3a roguHaTta (326) 223
4 329 4647

OpyxectBoTo npukniovsa kbM 30.06.2026 r. ¢ pnHaHcoB pesynTaT (326) xun. espo.

12. 3aemu

[pyxecTBOTO OTYMTa 3aemuTe Cv No aMmopTU3MpaHa CTomHoCT. MIHopmauumaTa 3a Tax moxe Aa 6bae
cucTemaTmuampaHa no CrnegHus HauvH:

HeTekywiun nacuem
®PuHaHCOBM NacuBM, OTYNTAHU MO aMOPTM3UPaHa CTOWHOCT:
30.06.2026 31.12.2025

(xun. eBpoO) (xun.eBpo)
BankoBsu 3aemu 2670 3333
O6nuraumoHeH 3aem 12 271 12 271
HeTekywiu 3aemu 14 941 15 604

ﬂ,py)KeCTBOTO € emMutTunparno 0obnnraumMoHeH 3aem CbC CnegHnTe napameTpu:

1. O6nurauvoHeH 3aem

Bud Ha _obnuzauuume: OOWKHOBEHW, ©Oe3HanM4HW, MNOUMEHHW, CBOOOAHO MNPEXBBLPIISEMMU,
NMXBaHOCHU, 06e3neYeHn, HEKOHBEPTUPYEMU;

Banyma Ha emucusima: eBpo;

O6uwa HoMuHanHa cmolHocm Ha ob6nu2ayuoHHuUs 3aem: 12 271 005.15 eBpo;

O6uwa emMucuoHHa cmoliHocm Ha o6nu2auuoHHuUs 3aem: 12 271 005.15 eBpo;

Bpoii o6nuzayuu: 24 000 6pos;

HomuHanHa cmoliHocm Ha edHa obnuzayusi: 511.29 eBpo;

EmucuoHHa cmolHocm Ha eOHa obnuzauusi: 511.29 eBpo;

Cpok (Mamypumem) Ha ob6nu2auyuoHHUSI 3aeM: 8 roaunHU;

Jluxea no o6/1u2ayUOHHUSI 3aeM U JIUX8eHa KOH8EeHUUSI: NPOMEHNUB NNXBEH MPOLEHT, hopMmpaH
OT cToMHOCTTa Ha uHaekca 6MEURIBOR nntoc Hapbaska 1,25 % /egHo usano w asageceT u net
npoueHTa/, Ho Heno-manko oT 3,00 % /Tpu npoueHTa/ n He noeeve oT 5.00% /netT npoueHTal,
npocrtanuxea Ha roguwHa 6asa, Ha4YMCNsaBaHa Npu NMxBeHa KOHBeHUMst PeaneH Gpon gHM Bnepuoaa
kbM PeaneH 6pon gHu B rogmnHaTta (Actual/365L,ISMA — Year).

U3zebpuweaHe Ha 1uxeeHUmMe nnaawaHusi /nadex Ha JuxeeHume niaauwjaHusy/:
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MbpBOTO NMXBEHO NNallaHe e ObIMKUMO crie u3TndaHe Ha 6 Mecela OT JaTaTa Ha CKNoYBaHe Ha
obnuraumMoHHUS 3aemM, a criefBalluMTe NMXBEHU NNallaHus LWe ce U3BbpLUBaT Npu M3tTudaHe Ha 6
Mecelua oT npeaxogHoTo. B cnyyan, ye gatata Ha NMXBEHOTO NnallaHe cbBrnagHe ¢ HepabeTeH AeH,
nnaliaHeTo ce U3BbpLUBA Ha NMbpBUS cneasall paboTeH AeH.;

AmMopmu3auusi Ha 2nagHuyama /nadex Ha 2nagHuuamal:

Ha 10 paBHu BHOCKM OT 1 227 100.52 eBpo, OobIMKMMM Ha faTaTa Ha BCSKO 6 — MECEYHO JIMXBEHO
nnaiiaHe oT YeTBbpTaTa roguHa Ha obnMraLMoOHHUS 3aeM A0 MbIIHUSA Nagex Ha eMucuara.

KpaeH cpok 3a 3annaujaHe Ha Ob/HKUMUME CyMU /eMucuoHHa cmoliHocm/: 24 centemepu 2024
r.

Hdama Ha nocnedHo anaeHUYHO nnauwiaHe: 24 mapT 2032r.

O6esneveHne no 3aema e cknodeH gorosop ¢ 3A ,Apmeel’ 3a 3acTpaxoOBKa Ha BCUYKM NnawlaHus
no O6nuraunoHHaTta emMucus Cpelly pucka OT HennawiaHe, B nonsa Ha [loBepeHuK Ha
obnuraumoHepute nNo cMucbna Ha Kogekca 3a 3acTpaxoBaHe.

Hdoeeperuk Ha obnuzayuoHepume: ABC duHaHc ALl

CbrnacHo ycnoBuaTa Ha 00nMrauMoHHUS 3aem OPYy>XXeCTBOTO Ce 3aabJnKaBa Aa NoKpuBa onpenerieHn
d)VIHaHCOBVI nokasartesim , a UMEHHO:

e CboTHoweHne ,MacmBu/AKTMBM® — MaKcuMMarHa CTOMHOCT Ha OTHOLLUEHMEeTO MacuBU KbM
aKTMBKM NO c4eToBoAeH HanaHc /cymaTa Ha TekyLu+HeTeKyLLM NacMBU OTHECEHM KbM obLuaTta
cyma Ha aktmBuTe/. EMUTEHTBT nmoema 3agbipkeHue npes3 nepvoga OO M3nnallaHeTo Ha
obnvraumMoHHUA 3aem ga nogabpxa cboTHoweHme ,[Nacmsu/Aktneun® nog 0,95;

o [lokpuTue Ha pas3xoauTe 3a NUXBUM — MUHMMArNHaTa CTOMHOCT Ha KoedULMEHTa Ha NOKpUTHE
Ha pasxoauTe 3a NUXBM /M34YUCNEH, kaTo neyanbata oT obuyarHa OEWHOCT, yBenuMyeHa C
pa3xoguTe 3a NUXBU, Ce pa3fens Ha pa3xoguTe 3a nNuxeu/. EMUTEHTBT noema 3agbiikeHne
npes nepvoga OO M3NnawaHeTo Ha OONMrauMoHHWS 3aem Ada nogabpXa CbOTHOLUEHMETO
lNokpuTne Ha pasxoanTe 3a NMXBU He No-HMcko oT 1,05;

e Tekylla NMKBUOHOCT — Ce U34YNCNsBa KaTo obLiaTa cyma Ha KpaTKoTpanHW akTMBM B 6anaHca
ce pa3gens Ha obuiata cyma Ha KpaTkoTpavHu nacusu. EMUTEHTBT noema 3agbiikeHne npes
nepuoga OO u3nnawaHeTo Ha obNWrauMoHHMS 3aeM Aa MNOoAAbpXa CbOTHOLUEHWETO Ha
TeKyLla NIMKBUOHOCT He no-Hucko ot 0,50.

HuBaTta Ha gorosopeHute ¢ obnuraunoHepute dmHaHcoBM nokadatenu kbm 30.06.2026 r. ca kakTo
crneppa:

CbomHouweHue nacusu/akmusu 0.5535
O6wwo lMNMacueu /Tekywim n HekyLn/ 16 292
O6wWwo AKTUBHK 29 435
lMokpumue Ha pa3xodume 3a fluxeu 1.10

Meyanba ot obuyariHa AeAHOCT, yBENMYEHA C Pasxoam

3a NuUxBKn 320

pasxoawn 3a nNuxeun 292
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Tekyw,a nnukgudHocm 3.76
KpaTkoTpanHu aktmusm 5077
KpaTkoTpanHu nacusu 1351

HvBaTa Ha goroBopeHuTe ¢ obnurauMoHepute pmHaHcoBM nokasaTtenu kbM 31.12.2025 r. ca KakTo
cnepBa:

CbomHouwieHue nacusu/akmusu 0.5564
O6wo Macueu /Tekywm n HekyLwn/ 16 897
O6wo AKTUBHK 30 366
lMokpumue Ha pa3xodume 3a fiuxeu 2.36

Mevyan6a ot obnyarHa OENHOCT, yBENUYEHA C pa3xoaun

3a NnNxeun 1579

pasxoan 3a nNuxeu 670

Tekywa nukgudHocm 4.64

KpaTkoTpanHu akTusm 6 008

KpaTkoTpanHu nacuemu 1294
Tekywu

®uHaHCOBM NacKBK, OTYUTAHM MO aMOPTU3UPaAHaA CTOMHOCT:

30.06.2026 31.12.2025

(xun. eBpo) (xun.eBpo)
BbaHkoBuM 3aemu, BKI. NNXBU 949 956
O6nuraumMoHeH 3aeMm, BKI1. JIUXBU 119 111
Tekyuwm 3aemu 1168 1067
O6wwo 6anaHcoBa CTOMHOCT Ha NOJy4YeHU 3aeMun 16 009 16 671

B cToriHOCTTa Ha TeKywuTe 3aabiKeHusi No 6GaHKOBW KpeauTn HAMa 3agbimkeHus no nmuxeu (2025 r.:
5 xun. eBpo).
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B cTomHOCTTa Ha TeKywuTe 3agbimKeHus no obnurauuoHeH 3aemM ca BKMOYEHU 3aabiKeHus 3a
nnxsu B pasmep Ha 219 xun. eBpo (2025 r.: 111 xun. eBpo).

Kbm 30.06.2026 r. JpyxecTBOTO € KpeguTononyyaren no cnegHute 6aHkoBy 3aeMu:

1. baHkoB kpeauTt Ne 12500KP-AA-0109

Hama Ha cknroveare: 18.03.2024 r.

Pa3mep Ha kpeduma: 3 063 xun. eBpo

Ycnoeus Ha doeoeopa: petHaHCHpaHe Ha Beyve CbLLEeCTBYBALL KpeauT
Cpok Ha nozacsieaHe: 20.03.2029 r.

Pa3mep Ha nuxeama — rnpomeHsiuea 200ullHa nuxea usducneHue kamo cbop bJIM + Hap6aeka 0.7
nyHkta (obwwo 3,8%)

Ob6e3ne4yeHue — [OrOBOPHA MMNoTeKa BbPXy nosemneH MMOT ¢ agpec: rp. Codwms, pavioH Butowa,
kBaptan [paranesuu, yn. "MieaH Munes" n anaptameHTn B MOCTpOeHaTa B MNO3EMMEHUA UMOT
XunuiHa crpaga.

2. baHkoB kpeguT Ne 05000KP-AA-3329

Hama Ha cknroveane: 11.11.2024 r.

Pa3mep Ha kpeduma: 1 943 xun. eBpo

Ycnoeus Ha dozoeopa: pehuHaHcupaHe Ha U3ebpueHU pa3xodu 3a npudobueaHe Ha HA
Cpok Ha noezacsieaHe: 11.11.2035 .

Pa3mep Ha nuxeama — ripomMeHnuea 200uwHa fuxea usqucneHue kamo cbop PJINIKKK kem damama
Ha doeoeopa (1.29%) + HapbaBka 2.1 nyHKkTa (HO He no-marnko oT 3,3%). Kbm gataTta Ha gorosopa e
B pa3mep Ha 3,39%

O6e3nevyeHue — [OrOBOPHA MMNoTeka BbpXy HeOBWXKMMM UMOTU, Haxogswm ce B rp. Codwms, c.
XpuweHu, c. Porow u rp. JoGpuy.

CobrnacHo Knaysunte Ha [orosopa 3a GaHKOBM WHBECTULIMOHHU KpeaonTtun ,D,py)KeCTBOTO e
3acTpaxoBario npegocraBeHnUTe obe3nevyeHust B nonsa Ha 6aHkaTa 3a CBOsSi CMeTKa.

banaHcoBaTa CTOMHOCT Ha GaHKOBUTE 3aeMu ce npnemMa 3a pasymMHa I'IpI/I6J'IVI3VITeJ'IHa OUEeHKa Ha
cnpasegnmearta M CTOMHOCT.

PbkoBoacTBOTO Ha ,D,py)KeCTBOTO BHMMATENIHO aHann3npa noteHuunarnHuTe ereKTI/I OT naHgemMmuATa n
BOWHaTa B praVIHa n npeanpunemMma MepKM 3a CMeKdYaBaHe Ha HeratMuBHute nocnegunun 3a
(bVIHaHCOBOTO CbCTOAHNE N UKOHOMUYECKUTE pPEe3yNTaTh Ha APYXeCTBOTO:

VHBECTUMUMOHHUTE 3aeMun ca 0be3neveHn ¢ MIHBECTULNOHHUTE MMOTM I'Ipl/ID,O6I/ITl/I C T4X.

Kbm 30 toHM 2026 1. banaHcoBaTa CTOWMHOCT Ha aKTMBUTE 3aroXeHu kaTo obesneveHne nNo gorosopa
3a 6aHKOBM MHBECTULIMOHHM KpeauTn e B pa3mep Ha 6 591 xun. eBpo (2025: 6 591 xun. eBpo).

CbrnacHo Knaysunte Ha [orosopa 3a 0aHKOBM WHBECTULIMOHHMU KpeaounTun lD,py)l(eCTBOTO e
3acTpaxoBaro npegocraBeHnUTe obe3nevyeHust B nonsa Ha 6aHkaTa 3a CBOsi CMeTKa.

BbanaHcoBaTa CTOMHOCT Ha GaHKOBUTE 3aeMu ce npuemMa 3a pas3ymMHa NpubnuanTenHa oOueHKa Ha
cnpaBseanueaTa UM CTOMHOCT.

PbkoBoACTBOTO Ha [1pyXeCcTBOTO BHUMATENHO aHanuaupa noteHuuanHuTe edpektu oT naHaeMusita u
BOMHaTa B YKpaiHa W npeanpuyeMa MepKkn 3a CMeKyaBaHe Ha HeraTuBHUTE nocneavum 3a
hMHAHCOBOTO CbCTOAHME N NKOHOMUYECKUTE pesynTaTu Ha ApYXeCcTBOTO:
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26

. KOMYHMKaluna C OaHkaTa KpeauTop n oroBopeHo pa3cpoyBaHe Ha noracuTenHuTe ninaHoese

no 6aHkoBM KpeaouTu;

13. TbproBcKn U Apyru 3agbiKeHUA

TeKyLIJ,I/ITe 3agblKeHud, oTpa3eHn B OT4eTa 3a q)I/IHaHCOBOTO CbCTOAHME, BKIOYBAT:

30.06.2026 31.12.2025
‘000 eBpO ‘000 eBpO

TeKywiu:
THpProBCckn 3agbIMKEHNA KbM JOCTaBUYMLM 249 103
[aHbyHM 3a0bmkeHNd 29 122
3acTpaxoBku 4 -
Opyrm 1 1
TeKywM TbProBCKU U APYrU 3agbIKEeHUs 283 226

HeTtHata 6anaHcoBa CTOMHOCT Ha TeKylMTe 3agbiKeHus ce npvema 3a pasymHa npubnuantenHa

OuUeHKa Ha cnpasegnmeaTta Um CTOWMHOCT.

14, npOMﬂHa B cnpaBeanuBata CTOMHOCT Ha UHBECTULUOHHU UMOTHU, HETO

I'Ipmxo,u,m OT npeoLleHKa Ha NHBECTULUMOHHU NMOTU

Pasxoan 3a obesueHka Ha MHBECTULIMOHHN UMOTH

I'Ipomm-la B cnpaBegnuBata CTOMHOCT Ha UHBECTULUMNOHHU UMOTM,
HeTo (nosicHeHue 5)

30.06.2026  31.12.2025
‘000 eBpO ‘000 eBpO
- 412

- (109)

- 303

15. Meyan6a ot npogaxobu, Haem

Mpuxogute oT npogaxobu Ha [pyxecTBOTO MoraTt Aa 6baaT npeacTaBeHM,

KaKTo crnejsa:
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Mpuxoam ot Haemu
Mpuxoau ot npogaxou

Mpuxoau ot penHocTTa

15. Apyrm npuxonm

Apyrn

16. Pa3xoau 3a BLHLUHU yCnyru

Pasxogute 3a BbHLUHMK yCInyru BKIo4Bar:

Pa3xoam 3a He3aBucum prHaHCOB oanT
Pasxogu 3a en. eHeprus
CueToBogHO obcnyxBaHe
MN3roTBsiHe Ha NasapHu OUEHKK
3acTpaxoBku

OxpaHuTenHn ycnyru

Haem

O6cnyxaBaLlo ApyecTBo
MocpeaHnyecka KOMUCMOHHA
[oBepeHnk

MpaBHW ycnyrn

Opyrn pasxoau

27

30.06.2026  30.06.2025
‘000 eBpO ‘000 eBpO
42 31

174 -

216 31
30.06.2026 30.06.2025
‘000 eBpO ‘000 eBpO
- 1

- 1
30.06.2026  30.06.2025
‘000 eBpo ‘000 eBpo
(6) ®)

@ (6)

12) )

4 4

(39) (38)

(44) (39)

1) 1)

(10) (10)

(24) Q]

(12) (12)

1) Q]

(28) (29)

(183) (153)
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18. Pa3xoau 3a nepcoHana

PasxoguTte 3a Bb3HarpaxgeHmsa Ha nepcoHara BKIo4YBaT:

30.06.2026  30.06.2025
‘000 eBpO ‘000 eBpO

Pasxogm 3a 3annatu (12) (12)
Pasxoam 3a coumarnHn ocurypoBku 3) (2)
(15) (13)

19. Opyru pasxogu

30.06.2026 30.06.2025
‘000 eBpoO ‘000 eBpO
Opyrn pasxogu (46) (40)

(46) (40)

20. ®duHaHcOBM pa3xoau

durHaHcoBUTE pa3xogou 3a npeacraBeHUTe OT4YEeTHU nepuoam morat ga 6boaT aHalnn3npaHun, Kakto
cnepgBa:

30.06.2026 30.06.2025

‘000 eBpoO ‘000 eBpoO

Pa3xoam 3a nuxsu no 6aHKOBW KpeanTu (80) (103)
Pa3xogu 3a nuxewn no obnuraumm (212) (133)
Opyrv pbnHaHcoBK pasxoaum (6) (7
®duHaHcoOBM pa3xoau (298) (243)

21. Ooxop/ (3ary6a) Ha akums

OcHoBHUAT goxoa/(3aryba) Ha akumsa e U3YMCIEH, KaTo 3a YACTIUTEN e U3MoN3BaHa HeTHaTa nevanta/
(sary6a), nognexatia Ha pasnpegerneHve Mexay akunoHepuTe Ha [pyxecTBoTo.

CpepHonpeTerneHusaT 6pov akummn, 3nons3saH 3a U34YNCNsIBAHETO HA OCHOBHUAT Aoxoa/ (3aryba) Ha
aKkuus, KakTo 1 HETHUAT goxopn/ (3aryba), nognexaly, Ha pasnpeaeneHne mMexay nputexarenure Ha
0OMKHOBEHM akuun, ca NpeAcTaBeHU, KakTo crieaBa:
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kbMm 30.06.2026 r.

UsuncnasaHe Ha cpegHO npeTterneH 6pon akumm 3a nepuog

CpegHo Bpemesu hakTop: Bpoii Ha Meceun Npe3 KOUTO KOHKPETHUTE

akumm ca 6unm B obpbLleHne

CpenHoBpeMeBU
®b-p
Emutupann Axuum Bpoi Cp.npet op
Meceumn ’
akumm B 0OpblW,. B obpbLy Op/meceun  aku/meceum
Canpo Ha 30.06.2026 6162500 6162500 12 12/12 6 162 500

Bcuuko cp.npeterneH 6p.akumm

3abenexka: MsuncnasaHeTo Ha cpegHo npeterneHus 6pon ce ussbpwBa Ha 6asa Ha Gpon meceuu, B
KOUTO aKuunnte ca ovnu B 06pbu.|,eH|/|e, BKINHOYNUTESTHO MeceLla, B KOMTO € BN1UCcaHO CbOTBETHOTO U3MEHEHMNE
Ha KanuTtana.

M34ncnasaHe Ha 4oxon OT akums:

HeTHa neyanba/3ary6a: (326 000)

CpegHonipeT. 6p.akunn/meceuu/ 6 162 500 Hoxop Ha akumsi:  (0.05)
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kbMm 30.06.2025 r.

UsuncnasaHe Ha cpeqHo npeTterneH 6pon akumm 3a nepuog

CpefHo BpeMeBM hakTop: Bpolt Ha MmeceLm Npes KOMTO KOHKPETHUTE

akuum ca 6unu B oOpbLUEHNE

CpenHoBpeMeBu
®-p
Emutnpann  Akuun Bpoi Cp.npet 9]
P H Meceumn p-np P
aKkumm B 06pbL,. BOGpbW,  Op/mMeceun aku/meceum
Canpo Ha 30.06.2025 6162500 6162500 12 12/12 6 162 500

Bcuuko cp.npeterneH 6p.akumm

3abenexka: MauncnasaHeTo Ha cpefHo npeterneHust G6poli ce u3BbplUBa Ha Gasa Ha Gpoi meceuu, B

KOUTO aKkuumute ca 6unm B O6p'bLLl,eHl/Ie, BKNIOYNTENTHO Meceua, B KOMTO € BMMCaHO CbOTBETHOTO

MN3MEHEeHne Ha Kanutana.

N34ncnasaHe Ha 4oxon OT akums:

HeTHa nevan6a/3ary6a: (417 000)

CpegHonipeT 6p.akumm/meceun/ 6 162 500 Hoxop Ha akumsi:  (0.07)

22. CBbp3aHu nuua

Cebp3anHuTe nuua, ¢ kouto OpyxectBoTo € 6uno ctpaHa no caenkn kbm 30 oHM 2026 r. BkroYBaT
COBCTBEHMUUTE 1 KIMOYOBUS yNPaBEHCKN NepCcoHarn.
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24.1 Coenkm cbC CBbp3aHu nuua

AKO He e U3PUYHO YNOMEHATO, TPaH3aKLMUTE CbC CBbP3aHu NiLa He ca U3BbPLLBaHM NPU cneumanyu
ycrnosus.

Coernku Knroyoe yripasneHcKu nepcoHarl

Bb3HarpaxgeHusita, HauMcneHM Ha cbBeTa Ha Aupektopute npe3 2026 r., ca B pa3mep Ha 6
xun.espo (2025 r.: 6 xun.eBpo).

24.2 Pa34yeTun CbC CBBbP3aHM nuua
3adbmkeHUss KbM cobcmeeHuUuuU
[py>xeCTBOTO HsAMa 3a4bIKeHMe KbM COBCTBEHMUMTE
BsemaHusi om cobcmeeHuyu

[pyxecTBOTO HAMa B3eMaHUsA OT COBCTBEHMLM.

23. YcnoBHM aKTUBU M YCITOBHU NacuBM

Mpe3 npeacraBeHMTe Nepvoan HaAMa NpeasiBEHN rapaHUMOHHM M NpaBHU UCKOBE KbM [pyeCcTBOTO U
He ca Bb3HWMKHAmNM yCrnoBHW akTUBU M Nacuem 3a [pyxecTBOTO.

I'Ipe3 nepmnoga He ca Nnpu3HaT yCrloBHM aKTUBU N NacuBU.

KbMm 30 toHu 2026 r. 6anaHcoBaTa CTOMHOCT Ha MHBECTULIMOHHU MMOTU 3anoXeHn KaTto obeaneyeHune
no AoroBopy 3a 6aHKOBU MHBECTULIMOHHW KPeauTu e B pasmep Ha 6 591 xun. espo.

24. KaTeropuu dhouHaHCOBU aKTUBM M NacuMBU OO TYK

BanaHcoBuTE CTOMHOCTM Ha (hpMHAHCOBUTE aKTMBU M nacueBu Ha [pyxectBoTo Morat ga 6wvaar
npeAcTaBeHW B CrieHUTE KaTeropuu:

dunHaHCOBMU aKTUBM MosicHeHune 2026 2025

‘000 eBpo ‘000 eBpO

®dUrHAHCOBW aKTUBK, OTYMTaHM NO aMOpTU3MpaHa CTOMHOCT

Tbproscku n apyrn B3eMaHus /Heto/ 8 3947 4757

Mapu n napn4Hn eKkBUBanNeHTH 9 47 39
3944 4796

®duHaHCcoOBU Nacusm MosicHeHue 2026 2025

‘000 eBpo ‘000 eBpoO

dUHAHCOBM MacuBKW, OTYMTaAHM MO amMopTu3npaHa

CTOWHOCT:
3aemu 12 14 941 15 604
Tbprosckn n apyrn 3agbrkeHus 13 283 226

15 224 15830
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25. PuckoBe, cBbp3aHu ¢ (PUHAHCOBUTE UHCTPYMEHTU

Bcrnenctere Ha n3non3eaHeTo Ha (MHAHCOBM MHCTPYMEHTU [1py»KeCTBOTO € U3FMO0XEHO Ha nasapeH
PVUCK U MO-KOHKPETHO Ha PWUCK OT MPOMEHM BbB BanyTHWUS KypC, JIMXBEH PUCK, KAKTO M PUCK OT
npoMsiHaTa Ha KOHKPETHWU LiEHW, KOETO Ce ObJIKM Ha onepaTuBHaTa U MHBECTULIMOHHaTa AeMHOCT Ha
IpyXecTBOTO. YnpaBneHMeTo Ha pucka Ha [pyXecTBOTO Ce ocCbluecTBsiBa OT CbBeTa Ha
avpektopute. [prvopuTteT Ha PBLKOBOACTBOTO € Aa OCUIYpU KPaTKOCPOYHWUTE W CPeaHOCPOYHMU
napuyHK NOTOLM, KATO Hamarnu usnaraHeTo ch Ha puck. [bnrocpoyHUTE UHBECTMLMM Ce YNpaBnsBar,
Taka ye Aa UMaT ObMrotTpaiHa Bb3BpallaeMocT.

BanyTteH puck

Caoenkute Ha [pyecTBOTO Ce OCbLUEeCTBABAT B €BPO. 3a Aa Hamanu BanyTHUS puck, OpyxecTBoTo
creaim napuyHMTe NoToLUM, KOUTO HEe ca eBpo.

Kbm 30.06.2026 1. BCMYKM 3a4bimKEHUA Ha OPYXKECTBOTO ca [AeHOMMHUpPaHW B €BpO. [pyKecTBOTO
HAMa B3eMaHus B YyXaecTpaHHa BanyTa.

JlnxeeH puck

lMpe3 gBaTta cbnocTtasumu nepuoaa LOpyXecTBOTO € U3MNOXEHO Ha PUCK OT MPOMsHAa Ha nasapHuTe
nuxseHn npoueHTn. lMNMonutukata Ha [pyXecTBOTO € HacovyeHa KbM MWHUMWU3MPaHE Ha NUXBEHUS
pUCK Npu ObArocpodHo cmHaHcupaHe. Kem 30 toHM 2026r. [pyXeCTBOTO € U3NOXEHO Ha PUCK OT
NpoOMsAHa Ha NasapHUTE NIMXBEHU NPOLEHTU MO YacT oT GaHKOBUTE CM 3aeMn U OBNUraUMOHHMSA 3aem,
KOUTO Ca C NPOMEHNMB NUXBEH npoueHT. [pe3 gBaTa npeactaBeHW nepuoda HAMa CbLUECTBEHU
NPOMEHM B HMBATa Ha NINXBEHUTE NPOLEHTU NO 3aeMuTe.

KpeouTtHus puck

KpeaunTHUST puck npeacraensBa pUCKbT AafdeH KOHTpareHT da He 3annatv 3agbiKeHUMEeTO CU KbM
OpyxectBoTo. [pyXeCcTBOTO € M3foXeHa Ha TO3M PpUCK BbB Bpb3ka C PasnuMyHM (HUHAHCOBU
WHCTPYMEHTW, KaTO Hanp. Npu Bb3HWKBaHE Ha B3eMaHWS OT KMMEHTW, Aeno3unpaHe Ha cpeacTsa U
apyru. MisnaraHeto Ha [IpyXeCcTBOTO Ha KpeauMTeH pUCK € orpaHuyeHo Ao pasMepa Ha 6anaHcosata
CTOMHOCT Ha (PUHAHCOBWUTE aKTUBM, NPU3HATW B Kpas Ha OTYETHUSA Nepuof, KakTo € MOCOYeHOo Mo-

aony:

®dDUHaAHCOBU aKTUBMU 2026 2025
‘000 ‘000
eBpo eBpo

PUHAHCOBW aKTVBKU, OTYUTAHN NO aMOPTU3MpPaHa CTONHOCT:
Tbprosckn n apyrn B3eMaHus 3947 4757
Mapu 1 napnyHn ekBuBaneHTu 47 39

3994 4796

[pyXeCcTBOTO pefoBHO Crieau 3a HeM3MbJIHEHUETO Ha 3adbiDKEHUSITA HA CBOW KIUEHTU U Opyru
KOHTpareHTu, yCTAaHOBEHU MHAMBUAYAINHO UMW Ha FPynu, U M3Non3Ba Tasu MHopMaLus 3a KOHTPOn
Ha KpeauTHUS puck. KoraTto pasxoaute He ca npekaneHo BUCOKW, ce HabaBsT U U3non3eat AaHHK 3a
KPEAUTEH PEWTUHr OT (PMHAHCOBKM OTYETU Ha KIMEHTUTE W OpyrUTe KOHTpareHTW. Monutuka Ha
OpyXecTBOTO € f[a M3BbpLIBA TPaH3aKUUM CaMO C KOHTpareHTM ¢ Jo0bp KpeaWTEH PEenTUHT.
PbkoBoacTBOTO Ha [IpyKeCTBOTO CHMTA, Y€ BCUYKM ropecrnoMeHaT (oMHaHCOBW akTUBU, KOUTO He ca
6unn obeslLeHsIBaHM UMM ca C HacTbNWN Nagex npe3 npeacTaBeHUTe OTYETHU Mepuoaun, ca
(hMHaAHCOBM aKTUBM C BUCOKa KpeaWTHa OLEeHKa.

,D,py)KeCTBOTO He e npegocTtaBAno (*)I/IHaHCOBMTe CY aKTuBM kaTo obesnedeHne no Opyru caernku.

er,EI,VITHI/IFlT PUCK OTHOCHO Mapu “ napuyHn ekBMBareHTn ce c4YUTa 3a HeCblleCTBEH, TbW KaTo
KOHTpareHTuTe ca OaHku ¢ /:106pa penyTauna n BUCOKa BbHLLUHA OLEeHKa Ha KpeaAUTHUA pel7ITI/IHr.
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OuakBaHu KpeauTHK 3arybu ca NpuaHaTtn B TO3U PMHAHCOB OTHET KaKTO € NPeacTaBeHo B MOsiCHeHVe
8.

NukBngHnAa puck

JINKBMOHUST pUCK NpeacTaBnsBa pUCKLT [pyKeCTBOTO [a HE MOXe [a noracu CBOUTE 3agbiHKEHUs.
[pyXeCcTBOTO nocpeLLa Hy>XauTe cu OT NUKBUAHW CPEACTBA KaTo BHMMATENHO Creaun nnalwjaHusTa no
roracuTerniHUTe nnaHoBe Ha AbMroCPOYHNTE (PUHAHCOBM NMACUBU, KAKTO U MPOrHO3UTE 3a BXOAALLM U
N3XOASILLM NapuyHM NOTOLM, Bb3HMKBALLM B X04a Ha onepaTuBHaTa AeWHOCT. HyxguTe oT NUKBUAHM
cpeactBa ce cnepdatr Ha 6asata Ha 30-gHeBHWM nporHo3wn. Hyxawute OT nUKBMAHW cpeacTBa B
ObnrocpoyeH nnaH - 3a nepuoau ot 180 n 360 aHW, ce onpenenaT MeceyHo. HyxxamTe oT napuyHu
CpPeACTBa Ce CpaBHsIBAT CbC 3aeMWUTE Ha pasnosiokeHue, 3a Aa 6baaTr yCTaHOBEHM U3MULWBLN UK
aemumtn. To3n aHanua onpegens Aanu 3aemuTe Ha pasnosfioKeHWe e ca JocTaTbyHW, 3a Aa
NOKPUAT HyXXauTe Ha [Ipy>kecTBOTO 3a nepuoaa.

PuHaHCOBUTE aKTUBU KaTo cpeAacTBO 3a ynpaBrieHue Ha NIMKBUAHUA PUCK

Mpy oueHsBaHETO M yNpaBreHUETO Ha NUKBUOHUS PUCK [pyXeCTBOTO OTYMTa OYaKBaHWTE NapuyHU
noToun OT (PMHAHCOBU WMHCTPYMEHTM, MO-CMeumanio HanuyHuTe NapuyHu CpefcTBa U TbProBCKM
B3eMaHus. HanumyHWTe mapuyHM pecypcu M TbProBCKU U APYrM B3eMaHWs HagBuLlaBaT TekyluTte
HYXOW OT M3xoAsly napuyeH notok. OyakBaHMsiTa Ha PHLKOBOACTBOTO 3@ OCUIypsiBAHE Ha HYXHUTE
napuyHK cpefcTBa 3a obcryxBaHe Ha KPaTKOCPOYHWUTE 3a4bIKEHNS Ca CBbP3aHU CbC CbbMpaHe Ha
B3eMaHusl OT KIIMEHTW MO AOroBopu 3a npogaxkba Ha MHBECTULMOHHW UMOTU M CKMHOYBaHE Ha HOBU
[0roBopu 3a npogax6a Ha MHBECTULMOHHM UMOTMU.

26. OuyeHsBaHe NO cnpaBeaniuBa CTOMHOCT

Hsikom OT aKkTMBUTE M NacuBUTE Ha [OPYXKECTBOTO CE OUEHsABAT WM MpeactaBaT wu/unu camo
onoBecTsiBaT MO crpaBedsMBa CTOMHOCT B OT4YeTa 3a (PUHAHCOBOTO CbCTOsIHME. TakuMBa ca
WHBECTULIMOHHUTE MMOTW, ONpeaeneHn TbProBCKU 1 APYrN B3EMaHMS

CnpaBegnuBarta CTOMHOCT Han-obLWo npeacTaensBa LeHaTa, 3a KOATO €4MH akTMB Moxe fda 6bae
pasveHeH unuM efHo 3agbibkeHue aa Obae mannateHo B obuyarHa caenka mexay HesaBucumMu
nasapHu y4yacTHULUM KbM AaTaTa Ha OLeHsiBaHe.

ﬂ,py)KeCTBOTO npunara Tpn HMBa Ha VlepapXI/I‘-IHOCT, oTpa3dBalin BaXXHOCTTa M 3HAYUMMOCTTa Ha
n3nons3saHnTe 6a3ncHN gaHHW 3a LenuTe Ha oueHKaTa:

3. 1 HMBO: nasapHuW UEeHM (HEKOPWUrMpaHW) Ha aKkTMBHM Mas3apy 3a WAEHTUYHW aKTUBU WK
nacvBu;

4. 2 HuMBO: Bxofsla uHdopMauWs, pasnuyHa OT Mas3apHW LieHM, BKIOYEHM Ha HUBO 1, KOATO
MoXe Oa 6bae HabniogaBaHa MO OTHOLWIEHME Ha OafeH akTMB MUIU nacuBe, Unu npsiko (T. e.
KaTo LeHM) NNnn KOCBEHO (T. €. Ha 6a3a Ha LeHuTe); 1

5. 3 HuBO: BxodsWa MHdOpMauusa 3a JafdeH akTMB WNM nacus, KOATO He e bGasupaHa Ha
HabngaBaHu NasapHU SaHHW.

KoHuenuusiTa 3a cnpaBeanveata CTOMHOCT npearonara peanvanpaHe Ha OUMHAHCOBU UHCTPYMEHTHU
ypes3 npogaxba. B noseyeTo cnyvam, obaye, 0COBGEHO MO OTHOLUEHME HAa TbProBCKATE B3EMaHUS U
3aablKeHnda, U 0eno3nTnuTe, Apy>XeCcTtBOTO OYakBa Aa peann3npa Te3un (*)VIHaHCOBI/I aKTuBuM N nacmsu
ypes TAXHOTO USAMOCTHO obpaTHO u3nnaliaHe wiM pecn. noracsiBaHe BbB BpPeMeTo. 3aToBa Te ce
npeacTaBaT Mo TXHaTa aMopTU3MpaHa CTOMHOCT.

PHKOBOACTBOTO Ha OpPYXECTBOTO CYMTA, Ye NpU CbLUECTBYBaLLMTE 0OCTOSTENCTBA NpeAcTaBeHUTe B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSIHWME OLIEHKM Ha aKTUBUTE W NAacUBUTE Ca Bb3MOXHO Hal-HagexaHu,
aflekBaTHM W [OCTOBEpPHM 3a LenuTe Ha ¢uHaHcoBaTa OTYETHOCT U ca OnuM3ko [0 TAXHaTa
cripaBeanuBa CTOMHOCT, B 3aBUCUMOCT OT TEXHUSAT XapakTep 1 MaTypuTer.

27. NMonuTuka 3a ynpasrneHue Ha Kanutana
[pyxecTBOTO ynpasnsaea kanutana cu Taka, 4e ia ocurypu:

- cnasBaHe Ha 3aKOHOBUTE U3UCKBaAHUA OTHOCHO ApyXeCTBa CbC cneuunarnHa UMHBECTULMOHHa
uen;
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- (byHKLMOHUPAHETO CM KaTO AeNCTBALLO NpeanpusTue;

- MakcumanHa Bb3BpallaemMocT 3a cobCTBeHWMUMTE, Ype3 ONTUMM3auuMsl Ha CbOTHOLLEHMETO
Mexay Obr u kanutan (Bb3BpallaemMocTTa Ha MHBECTUPaHWsA Kanutan).

Ll,enTa Ha PbKOBOACTBOTO € Aa nogabpXxa AOBEPUETO HAa UHBECTUTOPUTE, KpeauToputTe n nas3apa u
Aa rapaHtupa ObaewoTo pa3BuTmne Ha gpyxecrtBoTo.

PbkoBoacTBoTO Ha [IpyXecTBOTO onpeaens pasMepa Ha Heob6XxoauMUS KanuTan nponopLMOHarnHo Ha
HMBOTO Ha PUCK, C KOMTO ce xapakTepuaupaT oTaenHuTe AerHocTu. MoaabpKaHeTo U KopUrMpaHeTo
Ha KanuTanoBaTa CTPYKTypa ce U3BbpLUBa B TICHA Bpb3Ka C NPOMEHUTE B MUKOHOMUYECKUTE YCIOBUS,
KakTO M B 3aBMCMMOCT OT HMBOTO Ha PUCK, MPUCHLLO HA CbOTBETHUTE aKTUBU, B KOUTO Ce MHBECTUpA.
OCHOBHMUTE WMHCTPYMEHTW, KOWTO Ce W3Mon3BaT 3a YynpaBleHWe Ha KanutaroBaTa CTpyKTypa ca:
ONBUAEHTHA NONMUTUKA; Npoaaxba Ha akTMBM, C LeNn HaMmarsiBaHe Ha HUBOTO Ha 3adJTbXXHSMOCT U Ap.
Bcuukn pelleHns 3a NpoMeHu B Ta3n Hacoka ce B3emart npu oT4YuTaHe Ha GanaHca mexay ueHata u
puckoBeTe, NPUCHLLM Ha Pa3NUYHUTE U3TOYHULIN Ha dOMHAHCUpPaHE.

CbOTHOLWWEHMETO ObNr/kanuTan e npeacTaBeHo no-aony:

30.06.2026 31.12.2025

Xun. eBpo XUn. eBpo
Obnr (06wWo 3aemMn 1 3a4bmKeHNs) 16 292 16 897
MapwnyHn cpeacTea 47 (39)
HeteH gbnr 16 245 16 858
CobcTBeH kanuTtan 13143 13 469
CboTHOLWeHNe AbAr - KanuTan 1.24 1.25

28. C6UTHA cnep Kpasi Ha OTYEeTHUA Nepuoa

He ca Bb3HMKHanNu Kopurmnpatwim CbOWTMS UMK 3HAYUTENHU HeKopurnpaiimn cbbuTUA MeXxay Aatata Ha
CbVIHaHCOB OTHEeT U AgaTtaTa Ha OTOpu3npaHeTo My 3a nsgaBaHe.

29. OnobpeHue Ha cbuHaHCOBUSA OTUET

®PuHaHcoBMAT oT4eT kbM 30 toHM 2026 T. (BKITHOYUTENHO CpaBHUTENHaTa MHopmMauusi) € ogobpeH K
npueT oT CbBeTa Ha aupekTopute Ha 23.07.2026 .



