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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]

MEX/IMHEH HEKOHCOJIMIMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILL HA 31

nexemBpu 2025 TOJJMHA

1. HHOOPMALIUA 34 IPYKECTBOTO

Hosepue - Obequnen xonanuar AJl e peructpupano B Couiicku rpaJcku CbJ M0 GUPMEHO

neno Ne 13056 ot 1996 1. 1 € cbC cenanuilie U aJpec Ha yIOpaBjiCHHE U aApec 3a KOPECIOHICHIUS

1756 Codus, yin.”JIvuesap CranueB”NeS, crpana “A”, et.7.

Hosepue - O6eaunen xoiamuar A/l e myOnuYHO APYKECTBO CBhITIACHO 3aKoHA 3a MyOJIMYHO

mpenjaraHe Ha [EHHW KHIKa. VHTepHeT cTpaHuiara Ha ApykecTBoTo ¢ www.doverie.bg, kato

BbTpELIHaTa WH(pOpMaLHs nyOiIuKyBa B e, HHBECTUTOPH, ko ,,HoBuHH
elrHara opMa ce §) a asze 3a €CTUTOpHU™, ce Ho “

https://doverie.bg/3a-uHBECTUTOPU/HOBUHH/.

1.1.Cobcmeenocm u ynpasnenue

Kbm 31.12.2025r. pa3npeneneHUEeTo Ha aKUMOHEPHHsI KalmuTal Ha JIPYXKECTBOTO € KAKTO

ciacaBa.

AKIMOHEPEeH KAIUTAJ

(BGN’000)
Bpoii akumn (HomuHan 1.00 neB)
OO0paTHO U3KyTIeH! COOCTBEHH aKITHH
AKIMY ¢ IpaBO Ha TIac
OO0111 Opoii Ha PErHCTPUPAHUTE AKIIUOHEPH
B T.4. FOPUINYCCKH JIUIIA
(u3nYeCcKH Ui
bpoii akuuu, npuTexxaBaHu OT IOPUANUECKU JTULIA
% Ha yuacmue Ha 1opuoudecKu auya
Bpoii akuu, nputexxaBaHu 0T GUINUECKUTE JIMA*

% Ha yyacmue Ha puzuuecku auya

31.12.2025
BGN ‘000

21,500

21,499,855
383,776

21,116,079
146,234
69

146,165
12,134,133
57,46%
8,981,706
42,54%

31.12.2024
BGN ‘000

21,500

21,499,855
59,000

21,440,855
146,381
66
146,315
12,497,112
58,29%
8,943,503
41,71%

*B Opoil akmuu, NpUTEeKaBaHU OT (U3MUECKH JIMIA, ca BKIOYeHH 240 Opos akIuM ¢ HEYTOYHEHa

cobctBeHocT ot 1996r., konto LlenTpanuusar nenozutap AJl Boxu 1Mo eMHUCHOHHA cMeTKa Ha JloBepue -

Oo6enunen xomauHr AJl.

AKIMOHEPHU, NPUTEKABAIN aKIMH Hax 5%

Codapma AJ]
Tenexommuiekt AJl
KAJIMMAH-PT AZ1

Bpoii akuuu

4,471,293
1,917,838
1,647,808

% oT
KalnuTaja

20,7969%
8,9202%
7,6643%



http://www.doverie.bg/
https://doverie.bg/за-инвеститори/новини/
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% ort . % oT
. Bpoii npure:xxaBanun
Bpoii akunonepu BCHYKH BCHYKH
AKIIMH OT — 10 aKIUH

aKnuoHepu AKIUU
0-100 143.983 98.4607 6.453.043 30.5602
101-1000 1.919 1.3123 408.085 1.9326
1001-10000 260 0.1778 826.882 3.9159
10001-100000 55 0.0376 1.406.260 6.6597
100001-500000 11 0.0075 2.029.392 9.6108
500001-1000000 3 0.0021 1.955.238 9.2596
1000001-5000000 3 0.0021 8.036.939 38.0612
Over 5000000 0 0.0000 0 0.0000
Total 146,234 100.00 21,115,839 100.00

JpykecTBOTO € C AByCTEIIEHHA CUCTEMA Ha YIIPaBJICHHE.
Haozopen cveem

Unenose Ha Hanzopuus ceBer kbM 31.12.20251. ca:
Benmucnas CumeonoB CtoeB -  mpezacenaren va HC
HBan OrusHoB [[0oHEB - YJIeH
Xpucto I'eoprueB Xpucros - YJIeH
Ynpasumenen cveem

Unenose Ha YmpasurenHus cbBeT KbM 31.12.2025r. ca:
Anexcannsp ['eoprueB XpHCTOB - U3ITBIHATEICH JTUPEKTOP
Amnna sanosa IlaBiosa - npeacenaren Ha YC
ITerko Kones MiBaHOB - YJIeH

HpykecTBOTO ce mpencrapisiBa oT Anekcanabp ['eoprueB Xpucros.

OauTHUAT KOMHUTET IMOAIOoMara paborara Ha YTNpPaBUTEITHHUS CHBET, UMa POJS HA JIHIIA,
HAaTOBAapeHW C OOIIO yTMpaBJeHHWE, KOWTO HU3BHPIIBAT MOHHUTOPWUHI W HAJ30p HaJ BHTPEIIHATA

KOHTPOJIHA CUCTEMA, YIIPABJIICHUCTO HAa pPUCKA U CUCTECMATa Ha (1)I/IHaHCOBO OTUYUTAHC HAa APYKECTBOTO.
O}_II/ITHI/ISIT KOMUTET UMa CJICAHUA CbCTaB:

Hpan JlumoB - npencenaren ( HE3aBUCHM YJICH)

Enena "'onemanoBa - yiieH ( He3aBUCHM WJICH)

Amnna ITaBnoBa - qJICH

Kbm 31.12.2025r. cniucbynusaT Opoil Ha mepcoHana B ApyxkecTBoTo € 35 ( 31.12.2024 1. e 35).




JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

1.2. IIpeomem na oeitnocm

[IpeamersT Ha aeiinoct Ha MoBepue-O6enunen Xonaunr AJl e mpugoOuBaHe, yrnpasieHHE,
OLIEHKA M Mpojaxk0a Ha AAJIOBE W/MIM aKIMOHEPHHU YYacTHs B OBJIrapCKu M Uy XKIECTPaHHU Py KEeCTBa
— IOpUANYECKU JIUIA, YYacTHs MOJ KakBaTto U Ja € ¢opMma B APYI'HM MECTHH W/HIU UyXAECTPaHHU
TBPTOBCKU JIPY)KECTBA, W/WIIM B TAXHOTO YIpaBJieHUE; MpUaoOMBaHe, yNpaBieHHEe M Npojaaxda Ha
obnuranuy; npuroOUBaHe, OLEHKa U MPOoAak0a Ha IMAaTeHTH, OTCThIIBAHE HA JIMLIEH3UHU 32 U3II0I3BaHe
Ha MATEHTH Ha JIPYXKECTBA, B KOUTO XOJIWHIOBOTO JIPYXKECTBO Y4acTBa; M3BBPIIBAHE HA BCAKAKBA

Jpyra ThProBcKa JIEHHOCT, 32 KOSATO HIMa 3a0paHa ChC 3aKOH.

1.3. Cmpykmypa na opycecmeomo

HoBepue - O6enuueH XonauHr AJ] € XOJNMHIOBO aKIIMOHEPHO APYXKECTBO. YYacTUATA B JBIICPHHU
Ipyx)ecTBa ca npenactaBenu B [Ipmnoxenus Ne 11 u 32.

Jpy>XecTBOTO HsIMa PErUCTPUpPAaHH KJIOHOBE W/MIM NPEACTaBUTEICTBA B CTpaHaTa WM

qy)KOHMHA.

Ioxa3zaTen 2025 2024 2023
BBII B mutH. steBa* 97,981 144,723 183,743
Peanen pacrex Ha bBIT* 3.2% 2.4% 1.8%
Wudnauus B kpast Ha roguHaTa * 5.2% 2.6% 9.5%
CpeneH BamyTeH Kypc Ha IATCKUS JoJIap 3a roJIMHaTa 1.73518 1.80785 1.80897
Banyten kypc Ha maTckus 1oyap B Kpasi Ha nepuozaa 1,66355 1.88260 1.76998
OCHOBEH JIMXBEH MPOIEHT B Kpast Ha epHoa 1.81% 3.04% 3.80%
bespabotuiia (B kpast Ha iepuoa) 3.4% 3.6% 4.2%

* HCH — nocaenuu myonukanuu 30.12.2025;

*  BHb — 30 nexemBpu 2025

2. CBIIECTBEHA HH®OPMALIUA 34 CYETOBO/JHATA IIOJINTHKA HA
JAPYKECTBOTO

2.1. ba3za 3a cocmagane na hunancosus omuem

MC)KZII/IHHI/ISIT HEKOHCOJIMAPAH q)HHaHCOB OTYET Ha JPYKECTBOTO € U3TOTBEH B CHbOTBETCTBUE
¢ BCHWYKM MexayHapomaau cTaHmaptd 3a ¢uaancoBu ordeT (MC®PO), KOUTO c€ CBCTOST OT:

CTaHAapTH 3a (UHAHCOBU OTYETH U OT ThIKyBaHMA Ha Komwurera 3a passcHenus Ha MCOO
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(KPMC®O), omobperm ot CwBera mo Mexmaynapogau cuetoBonuu crangapta (CMCC), u
MexayHapoJHUTE CYSTOBOIHU CTAHIAPTH M THIKYBaHHATA Ha [TOCTOSHHHS KOMHUTET 3a pa3siCHsIBaHE
(IIKP), omobpernm ot Kommrera mo Mexaynapogau cueroBoguu cragmaptu (KMCC), kowto
edexTuBHO ca B cmia Ha 1 sayapu 2025 r., u kouTo ca npuetn ot Komucusra Ha EBporiefickus chro3.

MC®O, mpuetm ot EC, e oOmonpueToTo HAWMEHOBaHWE Ha paMKara ¢ oOIIo
MpeJHa3HaYCHNe-CYeTOBOIHA 0a3a, CKBUBAIICHTHA HA PAMKAaTa, BbBEJCHA C NEQUHHUIIMATA CHIIIACHO §
1, T. 8 or JlombrHHUTENTHUTE pasmopendn Ha 3akoHAa 3a CYETOBOACTBOTO IO, HANMEHOBAHHETO

»MexayHapoaau cueroBoauu crangaptu” (MCC).

HoBu crangapTu, M3MeHeHUs] U Pa3sCHEHMsI, KOMTO ca BJIe3JIM B CHJIA 32 (DMHAHCOBATA TOJMHA,
3anmouBama Ha 1 simyapu 2025 r.
e MWMsmenenuss B MCC 21 Edextn oT npoMeHuTe B 00MeHHHTe KypcoBe: Jlumca Ha

KOHBEPTHPYEMOCT, B cujia ot 1 suyapu 2025 r., npuetu ot EC

NsmenenusaTa Ha MCC 21 OTHOCHO HE3aMEHHMOCTTA IIIe YTOYHAT KOTa eHa BayTa MOXeE Ja Oblie
oOMeHeHa B JIpyra BalyTa U Kora He. EnHa BanmyTa Moxke Ja Ob7e 0OOMEHEeHa, KOraTo MPeANpUsSTHETO €
B ChCTOSHUE J1a OOMECHHM Ta3W BalyTa 3a JIpyrara BalyTa upe3 [Ma3apH WId MEXaHHU3MH 3a OOMEH, KOUTO
Ch3lIaBaT U3MBJIHUMU TIpaBa U 3abDKCHUS 0€3 HEOolpaBaaHo 3a0aBsiHe KbM JaTaTa Ha OLCHIBAHE U 33
ompenaeseHa 1en. Exna Bairyra He Moke na Obje OOMEHEHa B Jpyra BalyTa, ako J[py»KecTBOTO MOXKe
Jia TIOJTy4r CaMo He3HAYUTEHa CyMa OT JpyraTa BalyTa;

W3uckBaHe Kak MPEANPHATHETO Jia ONpeaeia OOMEHHHS Kypc, KOWTO ce Ipwuiara, KOraTo JajeHa
BaJlyTa He MOKe J1a Objie oOMeHeHa. Korato najieHa BajryTa He MOXke Ja ObJic OOMEHEeHa KbM JlaTara Ha
OLICHSIBaHE, TPEANPUITHETO OIEHSABA CIIOT OOMEHHMS Kypc KaTo Kypc, KOHTO OM ce MPUIOKWI MpH
peloBHA CETKa MEXIy TNa3apHW YYaCTHHIIM KbM JIaTaTa Ha OICHSIBAaHE M KOWTO OHM OTpa3Hil BIPHO
peo0i1aaaBanuTe MKOHOMUYECKH YCIOBHSI.

N3uckBaHe 3a OMOBECTABAaHE HA JOMBIHUTEIHA HH(GOPMAIWsI, KOTaTO BalyTara HE € KOHBEpTHpyeMa.
Korato BanyTata He € KOHBEPTHPYEMa, IPY>KECTBOTO OMOBECTsIBA HH(OpMAIIUs, KOSITO OU TO3BOJIHIA
Ha TOTPEOUTEITUTE HAa HETOBUTE (PMHAHCOBH OTUETH JIa MPEICHAT KaK JIMICcaTa Ha KOHBEPTUPYEMOCT Ha
BajJyTara BIWSC WM CE OYaKBa Ja IMOBIMAC Ha HEroBUTe (HHAHCOBH pe3yJTaTH, (PUHAHCOBO

CbCTOSAHHUC U MTAPpUYHHA ITOTOLU.

CTaHuaan, HU3MCHCHHUA U PA3ACHCHUSA, KOUTO BCE OIII¢ HE CAa BJIE3JIM B CHJIA K HE C€ MpUJjarar oT I10-

panna nata ot JIpyxecTBoTO

KeM nmatata Ha onoOpsiBaHe 3a M3/IaBaHe Ha TO3M (PMHAHCOB OTYET ca ITyOJMKYBAHW HOBH CTaHIApTH,
WM3MEHEHUS M Pa3sSCHEHUS KbM ChIIECTBYBAIIM BeUe CTAHAAPTH, HO HE Ca BIE3JIH B CHJIA WIX HE ca TIPUETH
ot EC 3a ¢unancopara roguna, 3anousama Ha 1 sayapu 2025 1., 1 He ca OWIN MPHIOKEHU OT HO-paHHA

nata ot JIpykecTBOTO. PBKOBOACTBOTO OYakBa BCHYKH CTaHIApTH W W3MEHEHUs Ja ObJaT NMPHETH B
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C4y€TOBOAHATA ITOJIUMTHKA Ha HPY)KCCTBOTO Mpe3 MbPBUA IIEPUOM, 3aII0UBAI CJICA JaTaTa Ha BJIU3aHETO UM

B Cuia. HO-IIOJ'Iy € 1aJICH CIIMCBK C IPOMEHUTE B CTAHAAPTUTEC!

e MWsmenenus B MCP®O 9 u MCDO 7 IlpoMenn B KiIacH(pUKanMATA U OLCHKATA Ha

(¢punancoBuTEe HHCTPYMEHTH, B cuJia oT 1 sinyapu 2026 r., npuetu ot EC

Nzmenenusita B MCOO 9 u MCOO 7 BKIrOUYBAT:

OtnucBane Ha (PMHAHCOB IIACHB, YpeAEH 4Ype3 eJEeKTPOHeH INpeBoj: l3MeHeHWsTa B HACOKHTE 3a
npuitarane Ha MC®O 9 no3BonaBaT (pUHAHCOB MAcKB (WIM YacT OT HETro), KOMTO Ime Obae ypeaeH c
MApHYHA CPEJICTBA Ype3 CHCTeMa 3a eNeKTPOHHU IUIAIIaHKs, 1a CE CUNTA 3a MOTaceH Mpean AaTaTa Ha
YPeXIaHe, ako ca U3IMBJIHEHH ompenaeneHu kputepuu. OT IpyKeCTBO, KOETO u3bepe Ja IPUIIOXKH
OIIIMATA 32 OTIHCBAHE, IIIe CE N3MCKBA Ja 5 NPIIOKN KbM BCHUKH yPEXKIaHNS, N3BBPIICHN Upe3 exHa
U ChIlA eJICKTPOHHA [UIATEKHA CHCTEMA.

Kiacudukanys Ha GrMHAHCOBU aKTUBU:

- TPEeAOoCTaBsIT CE€ HACOKM 3a TOBAa KaK MPEINpPUATHETO MOXE Ja MPEleHd Jalld JOTOBOPHUTE
MAPUYHU TTOTOIM Ha (PUHAHCOB aKTHUB CHOTBETCTBAT HA OCHOBHO CIIOpa3yMEHHE 3a IPEIOCTaBsSHE Ha
3aeM. M3MeHeHuATa J00aBsT MpuUMepH 3a (UHAHCOBU aKTHBH, KOUTO MMaT WM HSIMAT JOTOBOPHU
MapUYHA TIOTOIM, KOHWTO TIPEICTAaBISIBAT CAWHCTBEHO IUIAIIAHWS HA TJABHHIA W JIHMXBAa BBPXY
Heu3IIaTeHaTa CyMa Ha IJIaBHHUIATA.

- momoOpsiBa ce ONMMCAaHUETO Ha TepMHUHA "Oe3 mpaBo Ha perpeceH HcK". CHIIIACHO U3MCHEHHSATA,
(hMHAHCOB aKTHB MMa XapaKTePUCTUKU Ha TaKbB ,,0€3 MPaBO HA PEerpeceH HCK', aKo KParHOTO MpaBo
Ha TPEANPUSTHETO J1a TOJIY4YH MapUyHU MOTOIM € JOTOBOPHO OTPaHUYEHO JI0 MapUYHHUTE TOTOIIH,
TCHEPUPAHU OT OTIPEICIICHA aKTHBH.

- Ppa3sCHSBAT Ce XapaKTEPUCTHUKUTE Ha JOTOBOPHO CBBbP3aHUTE WHCTPYMEHTH, KOUTO TH OTIMYaBAT
OT NIPYTH cAENKH. VI3MEHEeHUATa CBINO TaKa OTOEISI3BAT, Y€ HE BCHUKH CICIKH C MHOXKECTBO TBITOBH
WHCTPYMEHTH OTTOBapAT Ha KPUTEPUUTE 32 CACIKH C MHOKECTBO JOTOBOPHO CBHP3aHU UHCTPYMEHTH U
nasat npumMep. [lo3oBaBaHeTO Ha MHCTPYMEHTHUTE B OCHOBHATA TPyIa MOXKE Ja BKIFOUBA (PHHAHCOBH
WHCTPYMEHTH, KOUTO He ca B 00XBaTa Ha M3UCKBAHUSATA 32 KIIACU(UKAITHSL.

OnoBecTsBaHUS:

- TIPOMEHAT CE OTMOBECTSABAHUSTA, CBbP3aHU C WHBECTHUIIMU B KAlIMTAIOBH MHCTPYMEHTH, OTYMTAHU
[0 CIpaBeIUIHBa CTOMHOCT Ipe3 OpyT BceoOxBaTeH moxon. [lo-crennanHo, OT NMPEeanpusITHETO e ce
M3HMCKBa Jla OIMOBECTH TedandaTa WM 3ary0barta Mo ChOpaBeajiMBa CTOMHOCT, MpPEICTaBeHa B JAPYT
BCEOOXBATEH JOXOI Ipe3 MEePHOo/Ia, KaTo MOKaKE OTAENHO Iedandara WiId 3arydara 1o ClpaBeinBa
CTOHHOCT, KOATO C€ OTHACs O WHBECTHIINHU, OTIHCAHU Mpe3 Tepruoja, U nedandaTa win 3arybara mo
CIpaBeIMBa CTOMHOCT, KOSITO C€ OTHACA [0 MHBECTULIUH, AbP)KaHU B Kpasi Ha MepHoa.

- W3MCHCHHUATA W3WCKBAT OMOBECTSABAaHE HA JOTOBOPHHU YCIOBHS, KOMUTO OMXa MOTIH J1a IPOMEHST
BpEMETO WJINM CyMaTa Ha JOTOBOPHHUTE MApWYHU IOTOIM NPH HACTHIBaHE (WM HEHACTHIIBaHE) Ha

YCJIOBHO C’I)GI/ITI/IC, KO€TO HE € MPAKO CBbP3aHO C MPOMEHU B OCHOBHUTEC KPEANUTHU PUCKOBE U pa3xoau.

10
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W3nckBanmsTa ce mpmiaraT 3a BCEKH KJIac (PMHAHCOB aKTHB, OICHSABAH II0 aMOPTHU3MpaHa CTOMHOCT
WY 7O CHpaBe[IMBa CTOMHOCT Ipe3 APYr BCEOOXBATEH JOXOMA, U 3a BCEKU Kiac ()MHAHCOB I1aCUB,
OLICHSBAH TI0 aMOPTH3HUPAaHA CTOWHOCT.

W3menenusita BkmouBaT M u3MeHeHuss Ha MCOO 19 [lpmepHu npeanpusatus 0Oe3 myOauuHa
OTYETHOCT: KOMTO OIpPAHWYABAaT W3UCKBAHMATA 334 OIOBECTSIBAHE Ha OTTOBapsAllM Ha YCIOBUATA
IBIICPHA TPEATPUSTHSA.

e MWM3smenenust B MC®O 9 u MC®O 7 JloroBopu, OTHACSIIH ce 0 eJIeKTPOeHeprusi, 3aBHCHMA

0T NpHUpoAAaTa, B cujia ot 1 sinyapu 2026 r., npueru ot EC

- U3MeHeHMs 32 0CBOOO0KIaBaHETO 3a COOCTBEHA YIIOTpeda

Cermacio MC®O 9 He BUHArW € SCHO Jalu JAPYKECTBO, KOETO 3aKYITyBa EIEKTPOCHEPTHs Upe3
JIOTOBOPH 3a MOKyNKa Ha enekrtpoeHeprust ([IIE), Moxe fa MpUIOKH H3KIIOUEHHUETO 32 COOCTBEHO
MOJI3BaHE 33 CUCTOBOJHHU IIeTH. AKO M3KIIOUEHHETO 3a COOCTBEHO Moi3BaHe He ce mpuiara, JAIIE ce
OTYHTAT KaTO JCPUBATH, OIICHABAHU 110 CIIpaBeJIMBa CTOMHOCT Ipe3 mevyanoara win 3aryoara (CCII3).
AIIE uecto ca ABATOCPOUHH CHOpa3yMEHUs, Taka 4e oreHsBaHeTo uM o CCII3 Moxe MOTEHIHAIHO
Ila IOBEJIe 10 3HAUNTEITHA BOJATIIHOCT B OTYETA 32 JOXOAUTE MIPE3 MHOTO OTYECTHH MEPUOIH.

3a 51a ce MPUIIOKK U3KITHOYEHUETO 3a coocTBeHo nons3Bane kbM AITE, MCDO 9 nmoHacTosimeM H3UCKBa
IpyXKecTBaTa Jla MPEIeHIT Nald JOTOBOPHT € 3a MOJydaBaHE Ha EIEKTPOCHEPTHS B CHOTBETCTBHUE C
OYaKBaHMUTE W3UCKBAHUS HA JPY>KECTBOTO 3a IMOKYIKA WIM MOTpeOJeHHEe — HanpuMep KyIyBadbT
OYaKBa J]a U3M0I3Ba KOJINIECTBOTO, KOETO KYIIyBa, U CJIE TOBA JCHCTBUTEITHO TO U3IOI3BA.
Hpe}lI/ISBI/IKaTeJ'ICTBOTO BB3HUKBA IOpaAnl YHHUKAJIHUTC XAPAKTCPUCTHKHU Ha CJICKTPOCHCPTUATA,
BKITIOUHATEITHO TPYOHOCTTA J1a C€ CBhXpaHsABA, W Ma3apHaTa i CTPYKTypa — T.€. aK0 KYITyBalloTO
JPY>KECTBO HE € B CHCTOSHHE Jla M3IOJI3BA CJICKTPOEHEPTUsiTa B KPaThK CPOK, T TpsAOBa na Obae
mpojazeHa oOpaTHO HA IMasapa B OMpEAeNeH CPOK. BhIpeku de Te3nm mpomaxOu ce OChIIECTBIBAT
mopajy Ia3apHaTa CTpyKTypa, a He ¢ Lell Ja ce U3BJIeUe nedanda OT KpaTKOCPOUHHUTE KoyieOaHUs B
LIEHUTE, HE € SICHO Al JPYKECTBOTO MOXKE Ja MPHI0XKU H3KIIOYCHUETO 32 COOCTBEHO MOTpebiIeHne
CBIJVIACHO CBIIECTBYBAIIUTE U3UCKBAHMUS.

V3MeHeHusiTa MO3BOSIBAT HAa JAACHO JIPY)KECTBO [a IPUIOKH OCBOOOXKIABAHETO 3a COOCTBEHO
MOJ3BaHE KbM JIOTOBOPHUTE 3a IOKYINKA Ha EIEKTPOCHEPrHsl, aKO APYKECTBOTO € OO U OYakBa Ja
ObJe HeTEH KyIlyBad Ha EJIEKTPOCHEPI s 3a CPOKa Ha JOTOBOPA.

V3meneHnsTa ce mpuiiaraT Che 3aHa J1aTa, KaTo ce N3Moy3BaT ()akTH M 0OCTOSATENICTBA OT HAYaJI0TO Ha
OTYETHHS TIEPHOJ] Ha IIBPBOHAYANHOTO Tpmiaarane (06e3 Ja ce H3MCKBAa MPEU3UYNCIIsIBaHE Ha
HOPEIXOJHUTE IEPUOIH).

- H3MCHCHHUA B OTYUTAHETO HA XCA)KUPAHETO

Bupryamaure JAIIE u AIIE, kouTO HE OTroBapsT Ha M3UCKBAHUATA 33 HM3KIIOYEHHE 32 COOCTBEHO
MOJI3BaHE, C€ OTYMTAT KaTo ACPHBATH U CE OICHSABAT IO CIIPaBeUINBA CTOMHOCT Ipe3 mevandaTa Wiu

3ary6aTa. HpI/IHaFaHCTO Ha XCHPKHMHI'OBO CYHCTOBOJACTBO MOXKE J1a IIOMOIHC Ha KOMIIAHUUTEC J1a HaMaJIAT
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KoJeOaHusITa B Ievyanbara win 3aryoara, kato otpasssa kak te3u JI1E xemxkupaT neHara Ha Obaemu
MOKYTIKH WIH MPOAAXKOH HA €JIEKTPOSHEPIUsl.

CermacHo MC®O 9, 3a na ce NPWIOKH XEIKUHTOBO CUYETOBOJCTBO, € HEOOXOJIMMO Ja uMa
HWKOHOMHYECKO KOMIIEHCHpaHe MEXIy MPOMEHHTE B CTOMHOCTTA HAa XEIKUHTOBUTE WHCTPYMEHTH U
XeKUPAHUTE TPAH3aAKIIHH.

KynyBaunte m mponaBaunte Ha JIIIE ce cOmbckBarT ¢ mpenu3BUKATENCTBA TMpPH IPHJIAraHETO Ha
XEJDKUPAIIO CYSTOBOJICTBO HA mapuyuHuTe motolm chriacio MC®O 9. Tosa ce nbmku Ha (akTa, ue
CIpaBeJyIiBaTa CTOMHOCT Ha Xemkwupamus uHcTpyMeHT (/IITE) ce ocHoBaBa Ha omenka P50, HO
XeKUpaHaTa TpaH3aKLus TpsOBa Ja ce OCHOBaBa Ha ouneHka P90 mopaau M3MCKBaHETO XeMKUpaHaTa
TpaH3aKIus 1a ObJe C BUCOKAa BEPOATHOCT. ToBa Ch3gaBa HECHOTBETCTBHE, KOSTO MOXKE Jla JOBEIE J0
HEOTroBapsiHe Ha M3UCKBAHUATA 32 XeHKUPAILO CYETOBOJICTBO.

- HOBH U3UCKBAHHA 32 OIMOBECTABAaHE

ChbrilacHO H3MEHEHHATa, JAJEHO JPYKECTBO MOXE Ja IPHWIOKH H3KIIOUEHHETO 32 COOCTBEHO
MOJI3BaHE 3a OIPEIEIICHN IOrOBOPH 3a MOKYIKa Ha EISKTPOSHEPI s U CICAOBATEIIHO 13 HE MMPU3HaBa
TE3U JIOTOBOPH B OTUETa CH 32 ()MHAHCOBOTO CHCTOSHME. B TakbB ciydail Jpy>KECTBOTO € IBKHO Jia
OIOBECTH JOMBIHUTEIHA HHPOPMALIUS, KATO HATIPUMED:
O JIOTOBOPHH XapaKTePUCTHKH, KOHTO H3JIaraT JPY)KeCTBOTO Ha NpPOMEHH B obeMa Ha
CNIEKTPOCHEPTUATA 1 PUCK OT CBPBXIIPEIAraHe;
O O4YaKBaHH 6’]),[[61].{1/1 Mapyu4Hu MMOTOIX OT HETIPU3HATU JOTOBOPHHU 3aAbJDKCHUA 3a MMOKYIIKa
HA EJICKTPOCHEPTHS B MOAXO/ISIIN BPEMEBU HHTEPBAIIH;
O KayecTBeHa MH(pOpMAIMS 32 TOBA Kak JPYKECTBOTO € OLEHWIO AU JaJIeH JIOrOBOP
MOJXKeE J1a CTaHe 00pPEeMEHUTENEH; 1
O KadyecTBeHa W KOJMYECTBEHa MH(OpMAIus 3a pa3XxOmUTe U MOCTHIUICHUATA, CBBP3AHH C
MOKYNKUTE U TpoAaxOuTe Ha EJIeKTPOSHEprus, Bb3 OCHOBAa Ha HH(pOpMAIMATa,

W3TO0JI3BaHa 3a OllEHKAaTa Ha ,,HeTHHSI KyITyBay*.

OcBeH TOBa, 32 JOrOBOPUTE 32 MOKYIKA HA €JIEKTPOEHEPrusl, ONPeIEICHH B XEKUpAIlla Bpb3Ka Ha
MapUYHUTE TOTOIM, ApYyXKecTBaTa TpsiOBa aa pa3duAT paskpuraTa HH(pOpManus 3a yCIOBHATA IO

KaTeropmuu pucCkK.

e H3smenenuss Ha pa3au4yHu craHgaptu ,JJoaumuu noxodopenuss 8 MCPO%, B cuiaa ot 1
2 9

sinyapu 2026 r., npueru ot EC

N3menenusata Ha CMCC npemaxsar npotusopeurero Mexay MCPO 9 u MC®DO 15 orHocHO
CyMarTa, 110 KOSITO C€ OLEHsABA TbPBOHAYAIIHO ThPrOBCKOTO B3€MaHe.
Copriacio MC®O 15 ThproBckoTo B3eMaHe MOXKe Jja O'bJie TPU3HATO 110 CyMa, KOsITO ce

pazjimiaBa OT I[I€HAaTa Ha CACIKaTa — HAIIPpUMEP KOoraTo neHaTa Ha CACJIKaTa € IIpOMEHJIMNBA. Ot
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npyra crpana, MC®O 9 uznckBa apyskecTBara IbPBOHAYAIHO /14 OLIEHSIBAT ThPTOBCKUTE
B3eMaHus Oe3 3HaunTeNeH (PUHAHCOB KOMIIOHEHT I10 LIeHaTa Ha ClIeNKara.
CMCC m3menss MCDO 9, 3a 1a U3UCKBa OT ApyKECTBATa MbPBOHAYAIHO Ja OL[EHSIBAT
TBPrOBCKHUTE B3eMaHUs O¢3 3HaUnTENIeH (PUHAHCOB KOMITOHEHT IO CyMara, OIpe/elicHa upe3
npunarase Ha MCOO 15.
AKO 33aIBIKEHHETO 110 JU3MHT ObJE OTIHMCAHO, OTIIMCBAHETO ce oTyuTa chritacio MCPO 9.
Koraro o6aue 3a1bKeHHETO 10 JTU3UHT ObJe TPOMEHEHO, IPOMSHATA C€ OTYUTA ChITIACHO
MC®O 16 ,,JIn3unr.
B u3menenunero Ha CMCC ce nocouBa, ue KOraTo JIM3UHTOBUTE 3aIbJDKEHHS CE OTIHCBAT
cbriacHo MC®O 9, paznukara MexIy OalaHCOBaTa CTOMHOCT U TUIATEHOTO Bh3HATPAXKICHUE CE
Mpu3HaBa B nevanbaTta uiy 3arybata. MizMeHeHHeTo obaye He pasriiex/ia Kak Ja ce IpaBu
pasrpaHuYeHrEe MEXIy OTIMCBAHE U IPOMSHA Ha TM3UHTOBO 3aabnkerne. CMCC mocouBa, ue
MOJKeE J1a pasriesia TO3U BBIIPOC KaTO YacT OT OBbAEI] MPOESKT.
[IpomenwuTe ce mpuiarar 3a TOAWITHA OTYSTHH MIEPUO/IH, 3a1I0UBaIny Ha wiu cien 1 ssayapu 2026
r. [To-paHHOTO NpHIIarane e pazpemnieHo.
[IpomeHUTE OTHOCHO OTIHCBAHETO HA 33ABIDKCHUS TI0 JIM3HUHT C€ OTHACST CaMo 3a 33IBJDKCHUS 110
JIN3UHT, TIOTACeHU Ha WM CJIe]] HaYalloTO Ha TOAMIIHHSA OTYETEH NEPUOl, B KOWTO MPOMEHHTE Ce
MIpUJIarar 3a MbPBH MbT.
e MC®O 18 IIpencraBsiHe M onoBecTsIBaHe BbB (UHAHCOBMTE OTYeTH, B cuJja oT 1 ssHyapu
2027 r., Bce omie He e mpueTt oT EC
MC®O 18 uma 3a 11e11 1a ToJo0pH HA4KHA, 110 KOWTO JPYy>KeCTBaTa MPECTaBIT WH(GOPMAIIUS B CBOUTE
(PMHAHCOBHU OTYETH, KaTo ce (hokycupa BbpXy HH(POopManusaTa 3a GHHAHCOBUTE PE3YNTATH B OTUETA 3a
nedanbara win 3arybara. [Ipomensat ce gactmuHo u m3uckBaHusaTa B MCC 7 OTdeT 3a mapuyHUTE
norort. MC®O 18 3amenss MCC 1 IlpencrapsiHe Ha ¢$UHAHCOBH OTUeTH. V3MCKBaHUATA, OMIMCAHU B
MCC 1, kouto He ca npoMeHeHH, ca npexBbpiaeHd kbM MC®PO 18 u apyru cranzaptu. Benpeku ue
MC®O 18 nsma ja 3acerHe HauMHa, IO KOUTO Jpy)KecTBaTa OICHSABAT (PMHAHCOBHUTE PE3YJITATH, TOH
e 3acerHe HadyWHa, M0 KOWTO Ipy>KECTBaTa IMPEICTaBAT M ONOBECTSABAT (PMHAHCOBUTE PE3YINITATH.
MC®O 18 uma 3a 1en 1a mogo0pu GUHAHCOBOTO OTYUTAHE YPE3:
- W3WCKBaHE 3a [OIBIHHUTEIHHN IePUHAPAHH MEKIUHHH cOOpOBE B OTYeTa 3a Iedandata HiH
3ary0ara;
- M3WCKBaHE HA OMOBECTSIBAHMS 32 ONPEIEIICHH OT PHKOBOJICTBOTO ITOKA3aTENHN 32 €(DEKTHBHOCT;
- npobaBsHE Ha HOBHM TNPHMHIMIIN 32 TpymupaHe Ha HHGOpMANWATa, KAaKTO W W3UCKBAHUS HaJH
uHpOpManuaTa TpsOBa Ia ce ChbIbpKa B OCHOBHUTE ()MHAHCOBU OTYCTH WM B IOSCHHUTCITHUTE
MPUJIOKEHUS.
e MC®O 19 [IbumepHu aApyxecTBa 6e3 myoauyHa oryeTHocT: OnoBecTsiBaHus, B cuia ot 1
sinyapu 2027 r., Bce omuie He e mpuet oT EC
HpyxectBoTo MOoXxe Aa u3depe aa npuiara MCDO 19 B cBoMTE KOHCOMUAUPAHU, HHAUBUIYATHH WA

CaMOCTOATCIIHU (1)I/IHaHCOBI/I OTYETH, aKO U CaMO aKO B Kpasd Ha OTUCTHHSA IIEPUO:
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- TO € IBLIEpHO MPeInpHusiTHE;
- HsAMA 3aJbJDKEHHE 32 MyOIMYHA OTYETHOCT; U

- TO MMa KpalHO WIM MEXIUHHO MpPEANPUATHE MalKa, KOETO U3TOTBS KOHCOJIHINPAHU (HHAHCOBH
OTYETH Ha Pa3MOJOKEHUE 3a MyONUYHO TOJ3BaHE, KOUTO Ca B CHOTBETCTBUE CBHC CUCTOBOJHUTE
crangaptu Ha MCDO.

[Ipennpusruero nma 3aabDKEHHE 32 IIyOJIHMYHA OTYETHOCT, aKO HETOBHUTE IBITOBH WM KAIIUTAJIOBU
WHCTPYMEHTH C€ THPryBaT Ha MyOJMYCH ITa3ap WIX TO € B NpOIEC HAa CMHUTHpAHE Ha TaKUBa
WHCTPYMEHTH 3a ThpryBaHe Ha IyOJWYeH masap (MeCTHa WM 4ykKiecTpaHHa (oHmoBa Oopca Win
M3BBHOOPCOB Ta3zap, BKIIOYHTEIIHO MECTHU M PETHOHAHH I1a3apH); WIH TO IbPKH aKTUBH B
Ka4ecTBOTO HA IOBEPCHHK HA IIMPOKA Tpyla BHHIIHH JIMIA KAaTO €JHa OT OCHOBHHUTE CH NEHHOCTH
(HampuMep OaHKH, KPEIUTHU CBHIO3H, 3aCTPAXOBaTCIHU APYKECTBA, OPOKEPH/THPrOBIM HAa IICHHU
KHIKa, B3aNMHH (DOHIOBE M MHBECTHIIMOHHH OaHKU YECTO OTTOBAPAT HA TO3U KPUTEPHHA).
[pennpustuero, xoero mnpmwiara MCDO 19, mpumara H3WCKBaHHWATA HA JPYTHTE CYCTOBOIHU
cragaapta Ha MCDO, ¢ u3KiIovYeHne Ha N3MCKBAHUATA 32 OITOBECTSIBAHE.

MC®O 19 BbBekIa CIEIHATE U3NCKBAHMUS 34 OLIOBECTSIBAHE:

- W3HUCKBAaHMATA 32 OMOBECTABAaHE B JPYTW CUCTOBOTHH CTAHIAPTH, KOMTO OCTABAT MPHIOKHAMH 32
npeanpustuero, npuiaramo MCPO 19, ca nocouenu 8 MCDO 19;

- axo mpeanpusatueto, npunaramo MCPO 19, npunara MCPO 8 Onepatuau cerment, MCDO
17 3acrpaxoBarenman moroBopu win MCC 33 Jloxoau Ha akmusi, TO € JIBKHO [a MPUIOKH BCUUKH
H3MCKBAHUs 3a OITOBCCTABAHE B TE3U CTaHAAPTH,

- HOB WIM W3MeHeH cderoBogeH craHmapt Ha MCOO wmoke nma BKIIOYBA HM3HCKBAaHUS 3a
OIIOBECTAABAHEC OTHOCHO NPEMUHABAHETO Ha MNOPEANPUATHCTO KbM TO3UW  CTAaHAAPT. Bcsko
O0CBOOOXKIaBaHe Ha mpennpusatuero, npwiaraimo MC®OO 19, oT W3UCKBaHUATA 3a OIOBECTSIBAHE
OTHOCHO TIPEMHHABAHETO Ha MPEANPUATHETO KbM TO3M HOB WJIM U3MEHEH CTaHAapT Iie Obj1e MOCOYeHO
B HOBUS WJIM U3MEHEHHS CUETOBOJICH cTaHaapT Ha MCDO;

- ako uH(popMmanusiTa, npousTHyam@a oT omoBecTsBaHeTo Mo MCPO 19 He e chiecTBeHa, OT

IpEANPUATHCTO HE CC U3UCKBA J1a MPEAOCTABA KOHKPETHOTO OIIOBECTABAHE.

e M3menenusa B MCP®O Y2 U3MeHeHUs B ONIOBECTABAHETO HA eMUCHHMTE HA APHUKOBH ra3oBe

, B cuiia ot 1 simyapu 2027 r., npuern ot EC

- OrpaHuveHue Ha pa3sKpMBaHeTO HA eMHCUHU OT 00xBat 3, kareropus 15

W3MeHeHUsATa MO3BONISIBAT HA MPEANIPHUATHATA Ja OTPAHUYAT BKIFOUYBAHETO B EMHCHUTE OT 0OXBAT
3, kareropus 15 camo g0 (WHAHCHpPaHHTE OT TAX EMHUCHH. B TO3M KOHTEKCT (hPWHAHCHUPAHUTE
€MHUCHM ca Te3M, KOUTO MOraTr Ja ObJaT NPUIHCAHU Ha 3a€MU W WHBECTHLIMH, HANpaBEeHH OT
MNPEINPHUATAETO KbM KOHTPAreHTH WIN MPEANPHUATHS, B KOUTO € HHBECTHPAIO. 3a MPEANPHUITHAITA

34 YIPABJICHUEC HA AaKTHBH TOBAa BKJIIIOYBA U €MHUCHH, KOUTO MOrat Aa 6’I)I[aT npunrcCaHu Ha
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YIpaBIsIBaHUTE aKTUBH. EMucHunTe, KOUTO MOTaT Ja OBAAT MPHUIIMCAHU Ha NepuBaTH, obade Beue
MorarT Ja 0bIaT U3KIIOYCHH.

Korato e nmpunoxeHo ToBa orpaHuueHue, IpeIpusITHETO TPSOBa qa 00SCHI KO HHCTPYMEHTH ca
TpEeTUpaHW KaTo AepuBaTH. 1o TpsOBa CHIOIO Ja OmMHIIEC (HHAHCOBUTE ICHHOCTH, KOUTO ca
M3KJIIOYEHH OT U3MEPBAHETO HA EMUCHUTE OT 00XBaT 3, KaTeropus 15, BKIIOUUTEIHO AEHHOCTUTE,
CBBP3aHU C IEPUBATH.

- OcpoOo:knaBaHe OT ONpe/e/eHH U3HCKBAHUS

[pemu ToBa MCDO VY2 u3uckBalie OT NPESANPUITUALTA 1a U3MEPBAT CMUCUHUTE HA ITAPHUKOBH
ra3oBe B ChOTBETCTBHE C ,,] [pOTOKOI 3a MapHUKOBUTE ra3zope: CTaHAApPT 32 KOPIIOPATUBHO
cdyeToBoACTBO U oTunTaHe (2004 r.)“. I3sMeHeHHATa BEBEKIAT OCBOOOXIaBaHE OT TOBA
M3HCKBaHe, KOraTo JaJicH CyOeKT € 3aIbJDKCH, W3IS0 WITH YaCTHYHO, OT FOPUCANKIIMOHEH OpraH
i GoHmoBa Gopca Jla H3MoI3Ba pas3iarudeH MeToll. ToBa 0cCBOOOKAaBaHe MO3BOJISIBA HA CYOCKTHTE
Jla IpUIiarat APYTHUsl M3UCKBaH METOJ] CaMO 32 YacTTa OT CyOeKTa, 3a KOSITO Ce OTHACS Ta3H
FOPUCIUKIIHS.

CMCC cp1110 Taka IpeocTaBy 00JeKUYEHHE OT IOPUCTUKIMATA IPU U3UUCIIIBAHE HA
ekBruBaJIeHTHUTE cToMHOCTH Ha CO2, KaTo M3I0I3Ba CTOMHOCTHTE HA MOTEHIMAIA 3a TII00AITHO
3aromuisine. [Ipenu ToBa Te3u cTOWHOCTH OsXa onpeieNieHd KaTo BKIIFOUEHH B TOCTIeIHaTa OIICHKa
Ha MeXIynpaBUTEIICTBEHHsS] KOMUTET 10 M3MEHEHHETO Ha KIMMaTa, HAJTMYHa KbM JiaTaTa Ha
otuntane. [TonpaBkuTe BbBESKIAT OAOOHO OOJIEKICHUE OT TOBA M3UCKBAHE, KOraTo
FOPUCIUKIIMOHEH OpPTaH MM (POH0Ba OOpca U3MCKBA U3IOJI3BAHETO HA IPYTH CTOMHOCTH Ha
MOTEHIIMAJIA 3a TJI00aJIHO 3aToIlIsHe. M 0OTHOBO, TOBA Ce OTHACS CaMo 3a 4acTTa OT

IpEANPUATHETO, KOATO € 00€EKT Ha TOBa IOPUCOAUKIIMOHHO U3HUCKBAHC.

- Pa306uBka Ha uH(pOpMAIUSTA 1O OTPACH

Cy0ekTHTe, KOUTO U3BBPIIBAT THProBCKa OaHKOBA JEHHOCT MM 3aCTpaxoBaTeIHa ACHHOCT, ca
JUTHKHH J1a OTIOBECTSIBAT CBOMTE a0COIOTHU OpyTHH (DHMHAHCHPAHH EMHUCHH, PA3OUTH MO EMUCHH
ot oOxBar 1, o0xBart 2 1 00XBat 3 3a BCEKM OTPACHII O Kilac akTUBH. [Ipean ToBa Te 0sAXa JUIbKHA
na u3non3eat ['mobanHus cTanaapt 3a kinacupukaius Ha orpacaute ('CKO), 3a na knacuduupat
CBOWTE KOHTPAreHTH IO OTPACIIH MPH M3TOTBSIHETO HAa Ta3u WH(GOpMAIIHS.

N3meHeHnsITAa BBBEXKIAT O0JICKYCHIE OT TOBA M3UCKBAHE U TIO3BOJISIBAT HA MPEIIPUSITHITA J1a
n30Mpat cucTemMa 3a KiIacu(HUKaIys Ha OTPACIHTE, KOATO IIe J1ajie Bh3MOXKHOCT Ha MOTpeOUTeNInTe
Jla pa3zdepaT eKCIo3uIUsITa Ha IPEANPUATHETO KbM PUCKOBE, CBBP3aHH C KIIMMATUIHUTE TPOMEHH.
Te BKJIFOUBAT M HAKOW HACOKH 3a M300p Ha CHCTEMa, KOSTO Jla FapaHTHPa ChITOCTABUMOCT.
[IpennpusaTusTa ca ITBKHU J]a OMOBECTABAT M3MOI3BaHATA CHCTEMa B HH(POpMAIIHs, KOSITO 1aBa
BB3MOKHOCT Ha MOTPEOUTENNTE 1a pa3depar Kak u300pbT Ha MPEANPHUATHETO OTrOBaps Ha

MN3MCKBAaHUATA HA CTaHAapTa.
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JpyXecTBOTO € TPWIOXKIIO CICIHUTE HOBU CTAaHAAPTH, M3MEHEHHS W DPAa3siCHEHHS KbM
MC®O, pazpaborenn u myonukyBaHu oT ChBeTa M0 MEXTyHAPOIHN CUECTOBOAHU CTAHIIAPTH, KOUTO
ca 3aIBJDKUTENTHH 3a TpuiiaraHe OT TOAMIIHUS Mepuoj, 3amousaml Ha 1 sHyapm 2025 r., HO HAMAT
CHINECTBEH e(DeKT OT MpHIIaraHeTO UM BbpPXY (PUHAHCOBUS PE3yNTaT M (PMHAHCOBOTO CHCTOSHHUE HA
HdpyxecTBOTO.

PBKOBOICTBOTO OYaKkBa BCHYKHA CHOTBETHH OOSBIICHHS Aa OBAAT MPUETH 32 MBPBUS MEPHO,
3armodBall Ha WM CIlief JlaTata Ha BiM3aHe B cuja Ha oOsBieHHeTo. Hempumern mpes HacrosmaTa
TOJMHA HOBH CTaHAApPTH, U3MEHEHHUS W THIKYBAaHHA HE Ca OMOBECTCHHU, Thi KaTo HE ce OYakBa Ja
HUMaT ChIIECTBEHO BIUSHUE BbPXY (PHHAHCOBUTE OTUYETH Ha J[pyKecTBOTO.

[IpencraBsHeTo Ha (PUHAHCOB OTYET CHITTACHO MEXIyHApOJHUTE CTAaHIAPTH 32 (PUHAHCOBH
OTYETH M3HMCKBAa PBKOBOACTBOTO Ja HamNpaBH HAH-J0OpU MPHOIM3UTENHH OLECHKH, HAYUCICHUS W
pa3yMHO OOOCHOBAHH TMPEIIONOKEHHS, KOUTO OKa3BaT e(eKT BbpPXYy OTUCTEHHTE CTOWHOCTH Ha
aKTHBHTE W MACHBHTE, Ha MPUXOJUTE M PA3XOAUTE, U HAa OMOBECTSIBAHETO HA YCJIOBHU B3€MaHHS M
3aJBbJDKEHUs] KbM Kpas Ha OTYETHHs mepuoj. Te3u NpUONM3WTEIHU OLECHKH, HAYUCICHHA W
MPEIONIOKEHHs ca OCHOBAaHM Ha MH(opManmsaTa, KOSTO € HaIMYHAa KbM Kpas Ha OTYETHUS MEPHO,
nopaau Koeto Opaemmre GpakTHIecKu pe3yaTaTH Ouxa MOriH Aa ObaaT pa3nuuHu oT Tax. O0ekTure,
KOWTO TpeAroiaraT Mo-BUCOKa CTETNIeH Ha CyOeKTHUBHA MPEIeHKa W CIOKHOCT Ha M3YHCICHHS, WU
KBJIETO MPEATOJIOKECHUATA U TPUOTUZUTEITHUTE CICTOBOIHHU OIIEHKH Ca CHIECTBEHH 32 (DMHAHCOBHS

OT4YeT, ca onoBecTeHH B [Ipunoxenne Ne 2.23.

2.1.1. /leicmeauwio npeonpusmue

MeXIUHHUAT HEKOHCONWAWpaH (UHAHCOB OTYET € W3rOTBEH Ha MpHHIUINA ‘IeHCTBAIIo
npennpusitTie” Ha 0a3a TEKyIO0 HAYUCISIBAaHE IMPH CIa3BaHE BB3MPUETHUTE METOIUW HA CYETOBOJHO
OTUMTAHE, HETIPOMEHEHH Ipe3 LieNus OTYETeH Nepuol. B3eru ca moa BHUMaHUE reONOJUTUYECKATa
HECUTYPHOCT ITPOM3THYAIA OT BOGHHUS KOHQIIUKT B YKpaiiHa u BoeHHUs KoHQumKT W3paen — Xamac,
Wspaen — Hpan. B3era e nmoja BHHMMaHHE M MaKpOMKOHOMHYECKAaTa Cpella, KOSTO OKa3Ba BIMSHUE
BbPXY NpENpUATHsATa B ri1o0ajeH mam@ad ype3 BEpUrd Ha JOCTaBKH, OrpaHMYCHMs BbB BHOCA U
W3HOCA, JIOCTBII JIO JIOKAHU pecypcd, (UIYKTOAIlMd BHB BaJyTHH KypcOBe M B IICHM Ha OOpCOBO
THPTYEeMHU CTOKH. BBIIpeKu, ue Te3n MOCICIUI He MoraT a ObaT OICHEHH, TE BEYe MHIUKHPAT 3a
M3KITIOYHUTEIHO CEPHO3HM e(PEeKTH BBPXY ISUIOCTHATA TJ00ajHa MKOHOMHKAa. O4akBa ce IICHOBHTE
ChTPECCHHS J1a OKa)KaT BIMSHME M B CBeToBeH Mamial. [Ipoab/nkaBaHETO Ha BOCHHHMS KOHQIIUKT
3aCHJIBa 3HAYMMOCTTA Ha HKOHOMUYECKUTE IeTn. OYakBaHMITA ca T€ JIa 3aCETHAT BCUYKH CEKTOPHU Ha
WKOHOMHUKATa, KakTo Ha bowarapums, taka m Ha EC. BoeHHuUTE AEHCTBUS TOMydHXa ITHPOKO
MEXIYHapOJAHO OCHKIAHE M MHOXKECTBO JbPXAKABU HAJIOKHXA CAHKIIMU BBPXY aKTHBU U OIEpaIlNH,

MpUTeXaBaHu OT PyckaTa gpprkaBa W OMpeeNeHr Tula. B KpaTKocpodeH IUIaH HeroBaTa OIeHKa e,
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Ye JTOKOJIKOTO JPY>KECTBOTO HSIMA MPEKH ThPTOBCKM OTHOIICHHS C KOHTPAareHTH OT Pycust u Ykpaiina,
HsMa e(EeKTH U 3aCErHATH €KCIIO3UIIHH.

KbM kpas Ha oTUETHHS MTEPHO HAMA PEIICHHE 3a IPECTPYKTypUpPaHe Ha Py KECTBOTO.

2.2. Koncoauoupan punancoe omuem

JpyXecTBOTO € 3amoyHajio Mpolleca Ha H3rOTBSHE HA CBOS MEXIMHEH KOHCOJIHIUpaH
(uHAaHCOB OTUET 3a Ieproaa, mpukIrodBant Ha 31.12.2025r. B croTBeTcTBHE ¢ MCDO B cmna 3a 2025
r., B KOHTO OTYeT Ie € BKIIOYeH W HACTOSMIMAT WHAWBHAyalleH (uHaHcOoB oTdeT. ChriacHo
IUIAHUPAHWUTE JaTH PHKOBOICTBOTO OYaKBa MEXIMHHUAT KOHCOMHIUPAH (PMHAHCOB OTUYET 3a MepHo/Ia,
mpurorrouBan] Ha 31.12.2025r. ma Obpme omoOpeH 3a m3gaBaHe He mo-KbcHO oT 01.03.2026r. ot
YnupaButenHus ChBET Ha APYKECTBOTO, CIE KOSTO JaTra OTYETHT Ie ObJe Ha pPasloIOKeHHE Ha

TPETH JIALA.

2.3. Cpasnumennu 0anHu

JpykecTBOTO TpencTaBs cpaBHUTeNHa WH(MOpMaIus B TO3W (DMHAHCOB OTYET 3a Kpas Ha
TEKYIIHs MIEPUO U Kpas Ha IpeaxoIHaTa (MHaHCOBA TOJMHA U CHIIOCTABUMHUS TIEPHUOI.
Koraro e HeoOXomammo, CpaBHHUTEIHWTE HaHHA C€ peKiIacu(uuupar, 3a a ce IOCTHTHE

CbIIOCTABUMOCT CIIPSAMO IIPOMCHH B IIPEACTABAHCTO B TCKYyLldaTa roAnHA.

2.4. DyuKyuoHaIna 6a1yma U RPUIHACAHE HA KYDCOGU DA3IUKU

OyHKIMOHATTHATA U OTYETHA BayTa Ha MpeJCTaBIHE HA (PMHAHCOBHS OTUYET Ha JIPYKECTBOTO
e obarapckusat jes. Ot 01.07.1997 r. neBbT ¢ GUKCUPaH B ChOTBETCTBHE ChC 3akoHa 3a BHB kbM
repmanckata Mapka B croTHomienue BGN 1:DEM 1, a ¢ BpBexxgaHeTo Ha €BPOTO KaTro oduIHaIHa
BanyTa Ha EBporneiickus cbro3 - ¢ eBpoTo B choTHOImEeHne BGN 1.95583:EUR 1.

[Ipy mBpBOHAYANHO mNpHU3HABaHE, CIENKAa B YYKAECTpaHHAa BalyTa C€ 3alluCBa BbHB
(yHKIMOHAIHATA BaIyTa, KaTO KbM CyMaTa B Uy>KJEeCTpaHHa BalyTa ce Ipuiara OOMEHHHAT KypC KbM
MOMEHTa Ha cJelIKaTa WM onepaunuara. [lapuunHuTe cpencrsa, B3eMaHMsITAa M 3aJbJDKEHUSATA, KaTo
MOHETapHH OTYETHH OOEKTH, JCHOMHHUPAHH B 4YyXIECTpaHHAa BajlyTa c€ OTYHUTAT BbB
(yHKUMOHANHATa BallyTa KaTo ce Mpwiara OOMEHHHMAT Kypc, nmyOimkyBaH oT BHDB 3a mocnennus
paboteH neH Ha chorBeTHUS Mecell. Kpm 31.12.2025r1. Te ce oreHsiBaT B OBJITapCcKu JieBa KaTto ce
W3I0JI3BA 3aKIIOYUTENHUAT oOMeHeH Kypc Ha BHB.

HemoHnetapHuTe OTYeTHH OOEKTHM B OT4eTa 3a (MHAHCOBOTO CHCTOSIHHE, MTBPBOHAYAIHO
JEHOMHUHUPAHU B 4y)KJEeCTpaHHA BayTa, C€ OTYMUTAT BbB (PyHKIIMOHATHATA BaJdyTa KaToO CE Mpuiara
HCTOPUYECKHAT OOMEHEH Kypc KbM JlaTaTa Ha OlepalysITa W IMOCIe/IBallo He ce MPEOICHSBAT 110

3aKJIIOYUTENEH KypC.
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EdexTure OT KypCcOBUTE pasiVMKK, CBBP3aHH C YPEXKAAHETO Ha CIEIKH B UyXKICCTpaHHA
BajyTa, WM OTYUTAHETO HA THPTOBCKH CACTKU B UyXJICCTPaHHA BallyTa MO KypCcOBE, KOWTO ca
pas3n4yHU, OT TE3H, MO KOWTO IMhPBOHAYATHO ca OWJIM TPU3HATH, CE BKIOYBAT B OTYETa 3a
BCEOOXBAaTHHS JOXOJ] B MOMEHTa Ha BB3HHMKBAHETO UM, KaTO C€ TPETUpPAT KaTto ‘‘(pUHAHCOBU
TIPUXOIU/pa3xoan”.

Cunrano ot 01.01.2026r. Pbeirapust e gact ot EBpo3oHata u (pyHKIMOHATHAaTAa BaixyTa €

EBPO.

2.5. ITpuxodu

A Ilpuxoau mo 10roBopH ¢ KJIAMEHTH.

Oowu nonosricenus
[IpuxonuTe OT JOTOBOPH C KIMEHTH CE MPHU3HABAT, KOTaTO KOHTPOJIBT BBPXY CTOKUTE HIIU

yCIIyTUTE C€ TPEXBbpJsS Ha KJIWEHTa B pa3Mep, KOWTO OTpa3sBa Bb3HArpakJI€HHETO, Ha KOETO
JpyXecTBOTO 0YaKBa /ia UMa MpaBo B 3aMsAHA Ha T€3U CTOKH WJIH YCIYTH.

Karo usano [lpyXecTBOTO € JOCTUTHAJIO [0 3aKJIIOYeHHe, 4Ye TO € TNPUHIUNAT B
JOTOBOPEHOCTUTE CH 33 NPUXOAU, ThH KaTO OOMKHOBEHO J[py’KeCTBOTO KOHTPOJHMpa CTOKHTE HIIU
YCIIyTUTE IPEAX 1A TH NPEXBBPIN KbM KIHEHTA.

JpyXecTBOTO IMpH3HABA MPUXOAM, KOraro (WM KaTo) YAOBJIETBOPHU 3aJBJDKCHUETO 3a
W3IIBJIHEHNE, ChIVIACHO YCIOBHUSTA HA JIOrOBOpA, KaTo MPEXBBPJIM OOelIaHaTa CTOKa MM YCIyra Ha
KiueHTta. JlajeH akTHB (CTOKAa WJIM yCJIyra) € NpexXBbpJIEH, KOraTro (WM KaTo) KJIMEHTHT MOJIy4Yd
KOHTPOJ BBPXY TO3U aKTHB.

JloroBopure ¢ KJIMEHTH 00MYaifHO BKJIIOUBAT €AHO €AMHCTBEHO 3abJDKEHHUE 32 U3ITbIHEHUE.

OmnoBecTsBaHUsI 32 CBIIECTBEHUTE CYETOBOAHU IPELEHKH, NPUOIM3UTEIHH OLECHKH H
MPEAIOIOKEHHS, CBbP3aHU C IIPUXOAMUTE OT JOTOBOPH C KIHMEHTH, Ca NPEAOCTABCHH B TNPHIOKCHHE

2.23.

Ouenseane

IlenaTa Ha cpenkara € pa3MepbT Ha Bb3HArPaXJICHHUETO, Ha KOMTO JIpy’KeCTBOTO OdYakBa Ja
¥Ma MpaBo B 3aMsiHA Ha TPEXBBHPISHETO HA KIIMEHTA Ha O0CIaHNTe CTOKH WIIH YCIYTH, C U3KITIOUCHHE
Ha CyMHTe, ChOpaHU OT MMETO Ha TPETHU CTPaHW (HAIpUMEp JIAHBK BBPXY J00aBEeHaTa CTOWHOCT).
OOeliaHoTo B JIOTOBOpa € KIIMEHTa BB3HATPAKICHUE MOXKE Ja BKIIOYBA (QUKCHPAHU CYMH,
IIPOMCHJIMBU CYMU, WU U JIBETEC.

Korato (mnum xaTto) Oble YAOBJIETBOPEHO 3aJbIDKEHHE 32 H3IbIHEHHE, JpyXKecTBOTO
MPHU3HABA KaTO MPUXOJ CTOMHOCTTA Ha IIeHaTa Ha clelikaTa (KOeTO M3KII0UBa MPUOIU3UTEIHN OLIEHKH
Ha TPOMEHJIMBOTO Bb3HATPaXIEHHE, CHIBPIKAIIO OrPAaHMUYCHHS), KOATO € OTHECeHa KbM TOBa

3aBbJDKCHUC 34 U3ITBJIHCHUC.
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JpykecTBOTO pasriexaa Jaid B JOTOBOPA CHIIECTBYBAT APYTH OOEIIaHNS, KOUTO Ca OTACTHH
3aIBJDKCHUS 32 U3IThIHCHHE, 32 KOUTO TpIOBa ma Obe pa3mpenecHa 9acT OT [IeHaTa Ha CIeIKaTa.

[Ipu ompenmensHe Ha IeHATa Ha CAENKaTa CE€ B3eMa IMPEABHA BIMSIHHETO HA MPOMEHIMBO
BB3HATPAXKACHUE, HAIMYNETO HAa 3HAYNTEIHH KOMIIOHGHTH Ha (UHAHCHPAHETO, HETAPUIHOTO

BB3HArpaXXJACHUEC U Bb3HArpaXXA€CHUECTO, AbJDKMMHU Ha KIIMCHTA (aKO nMa TaKI/IBa).

Il00x00 3a npusnaeane Ha OCHOBHU 6UO08E NPUXOOU NO 002060PU C K1UECHMU

Ipuxoou om ycnyeu

[IpuxonuTe OT MpemoCcTaBsHE HA YCIYTH e MPU3HABAT B CYETOBOAHUSA IIEPHO, ITpe3 KONTO ca
MPeIOCTaBeH! yCIyTuTe. JpyKeCTBOTO MPEeXBHPIIsl KOHTPOJA BHPXY YCIYTHTE C TE€UEHHE Ha BPEMETO
U CIICIOBATEIIHO YAOBIETBOPSIBA 3aIB/DKCHUETO 32 M3IBIHCHUE U MPU3HABA MPUXOAN C TEUCHUE Ha
BpeMeTo. AKO KbM Kpas Ha OTYETHHS IEPUOJ yCiayraTa IO JOTOBOpa HE € H3IUIO U3BBPIICHA
MIPUXOJUTE CEe MpU3HABAT Bh3 OCHOBA HA JICHCTBUTENIHATA yCIIyTa, IPEAOCTaBEHA IO Kpasi Ha OTYETHUS
MEPHO/, KaTO MPOMOPIIMOHATHA YaCT OT OOLIUTE YCIYTH, KOUTO TpsAOBa Ja ObJIaT MPEIOCTaBeHHU, Thil
KaTo KJIMEHTHT MMOJIy4aBa ¥ NMOTPeOsBa MOJI3UTE eAHOBpeMeHHO. KIIMEeHThT 3aIuiaiia mpeoCcTaBeHUTe
YCIIYTH Bb3 OCHOBA Ha KJIay3UTe, 3aJI0KCHH B KOHKPETHUS TOTOBOP, OOMYaHUAT CPOK 3a IUTalaHe Ha
BB3HArpaxjaeHueTo € 10 30 IHU clieq MpeoCTaBsHe Ha YCIOyruTe. B ciydan, de mperoCcTaBeHUTE OT
Jpy»XecTBOTO yCIIyTH, HaJIBUIIABAT IIJIAIIAHETO, CE MPU3HABA aKTUB II0 JOTOBOpa. AKO IUTANaHUATA

HaaBUIIaBaT MPEAOCTABCHUTE YyCIYTH, CC IPpHU3HABa IMaCuB 110 JOr0OBOP.

Tpuxoou om npoodasicou Ha KpAmKOmMpaHu aKmueu

[IpuxonuTe OT MPoaKOM HA KPATKOTPAWHU aKTUBU U MaTepUANIU Ce MPU3HABaT B MOMEHTA, B
KOWTO € IPEeXBBPJICH KOHTPOJIA BBPXY MPOJaBaHUTE aKTHBH. JlocTaBKaTa Bb3HMKBA, KOI'aTO aKTUBUTE
ca OWJIM M3MpATeHHU Ha KJIMCHTA, PUCKOBETE OT MOTEHI[HAJIHU 3aryOu ca MPeXBhPJICHU Ha KyIlyBada
WJIM TOM € IpUesl aKTUBHUTE B ChOTBETCTBHE C JIOTOBOpa 3a npojiax0a. OOMYaiHUAT CPOK 3a IUIAIIAHE €

1o 30 maau ciien qocTaBKaTa.

Ca.m]a IO JOTrOBOPH C KIIMCHTH

T bP206CKU 63eMAHUA

B3emaHnero mpencraBisBa MpaBOTO Ha JIpy>KECTBOTO Ja TMONYYHd BB3HATPAKICHUE B
onpejeeH pa3Mep, KoeTo € 0e3yciaoBHO (T.e., MPEau IUIAIIAHETO HAa Bbh3HAIPaKICHUETO Ja CTaHe
IBJDKMMO € HEOOXOAMMO €IMHCTBEHO Ja H3Te4e ONpeiAeieH IMepuoa oT Bpeme). Mojisi, BHXKTE
CUCTOBOJHUTE TOJUTHKU 32 (DMHAHCOBUTE AKTWUBHU, m3iokeHW B [lpmmoxenme 2.22.1 DuHAaHCOBU

AKTHUBU.

AKmueu no 002060pu
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AXTHUBBT TIO0 JJOTOBOP € MPAaBOTO HA JIPY>KECTBOTO Ja MOJMYYH Bh3HATPAXKJICHUE B 3aMsHA Ha
CTOKUTE WJIH YCIYTUTE, KOUTO € MPEXBBHPIIMIO Ha KITMEHTA, HO KOETO He € 0e3yCIOBHO (HaYKCIIeHUE 3a
B3eMaHe). AKO uYpe3 MPEXBBbPJSIHE HA CTOKUTE W/WJIHM TMPEOCTaBIHETO Ha YCIYTHTE JPY>KECTBOTO
W3IBIHHU 33]IBIDKEHUETO CH TIPeIN KIMEHTa Ja 3aIjlaTH ChOTBETHOTO Bh3HATPAXKICHHUE W/WIH MPETu
TUTANAHETO Jla CTaHe JBIDKMMO, aKTHB IO JIOTOBOP C€ MpH3HAaBa 3a 3apabO0TEHOTO Bb3HATPAXKICHUE
(xoero e mon ycrmoBue). [Ipu3HaTWTe aKTWBH MO JOTOBOP C€ peKIacu(PpHuIUpar KaTo THPTOBCKO

B3€MAaHE, KOraTo IpaBOTO Ha Bb3HAIrpaXXJI€HUEC CTaHEC 6e3yCJ'IOBHO.

Ilacueu no oozoeopu

Karo macus 1o JOroBOp APYKECTBOTO MPEACTABA MOJYUCHUTE OT KIIMCHTA IJIalllaHWA /U
0e3ycJI0BHO IPaBoO Ja NONy4H IUIAIlaHe, IPean Aa € U3IIBJIHIIO 3abJDKEHHUATA CH 32 U3ITbIHEHHE I10
noroBopa. [lacuBuTe Mo JOroBOp ce MpH3HABaT KaTo MPHUXOJ, KOraTto (WJIM Karo) YIOBJIETBOPH

3abJDKCHUATA 3a UBIIBJIHCHUC.

AKTHBHTE U MACUBUTE IO JOTOBOP Ce€ MPEACTaBIT KbM APYTHTE B3€MaHUS U 33bJDKCHUS B
oryera 3a ()MHAHCOBOTO CHCTOSHHWS. Te ce BKIIOYBAT B rpyHara Ha TEKYIIUTE aKTHBH, KOTaTo
MaTypUTETHT UM € B paMKuTe Ha 12 Mecerna win B 0OMYaeH ONepaTHBEH LIMKBI Ha JPY)KECTBOTO, a
OCTaHaJINTE — KaTO HETEKYIIH. AKTUBUTE U MTACUBUTE, IPOU3THYAIIM OT €IHH JIOTOBOP CE MPEACTABAT
HETHO B OTYeTa 3a (PMHAHCOBOTO CBHCTOSHHE, JOPH aKO TE ca PEe3yJTaT OT Pa3iIMyHH JOTOBOPHHU

3aABJDKCHUS 110 UBITBJIHECHHUETO HA AOTOBOPA.

Crnen mbpBOHAYAIHOTO MpH3HABAHE, THPIrOBCKUTE B3EMaHHUS M aKTHUBUTE 1O JOTOBOpA CE
rmojajaraT Ha TIpersie[ 3a o0e3leHKa B ChOTBeTcTBUE ¢ mpaBwiatra Ha MCDO 9 Quuancosu

UHCMPYMEHMU.

b. Apyru npuxoamn

[Ipuxonu oT AMBHUIIEHTH C€ MPU3HABAT, KOTAaTO CE YCTAHOBU MPABOTO HA TAXHOTO MOTyYaBaHe.

[IpuxonuTe OT JMXBM OT M3MOJI3BAHETO OT JPYTH JHMIA Ha JUXBOHOCHM aKTHUBU Ha
Jpy>KecTBOTO ce MpU3HaBaT M0 METoJa Ha e()eKTUBHATA JIMXBa BbPXY OpyTHaTa O6ajsaHcoBa CTOWHOCT
Ha ()MHAHCOBUTE aKTHBH, C M3KJIIOYCHHE HAa (PMHAHCOBHUTE AKTHUBH, KOMTO Ca KPEAUTHO O00E3LEHEHU
(Paza 3), 3a KOMTO MPUXOAUTE OT JIMXBH C€ M3UUCISABAT 4pe3 NpHiiaraHe Ha e(QEeKTUBHUS JHUXBEH
MPOLIEHT BBPXY TSIXHATa aMOPTH3MpaHa CTOWHOCT (OpyTHara OajaHcOBa CTOMHOCT, KOPHUTHpaHA C
MIPOBU3UATA 32 OYAKBAHU KPEIUTHU 3ary0n).

EdexTrBHUAT TUXBEH MPOICHT € JMXBaTa, KOATO TOYHO JUCKOHTHpPA OYaKBAHUTE OBJCIIH
MApUYHU IUIAIAHUS WM IOCTBIUIEHUS 3a IIEpUOJa HAa OYaKBaHUs )KMBOT HA ()MHAHCOBUS UHCTPYMEHT

WM, KOT'aTo € MOIXOISIINO 33 MO-KbC IEePHoI, 10 OajaHcoBaTa CTOMHOCT HA (MHAHCOBHS aKTHB WM
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Ha (MHAHCOBUS MacUB. M34KcIsIBaHETO BKIOYBA BCUUKU TaKCH W JPYTH Bb3HATPAXKICHHS, TUIATCHU
WIH TIOJyYEeHH OT KOHTPareHTHTE, KOUTO ca Hepa3lielHAa 4acT OT e(DEeKTUBHHS JIMXBEH IPOIECHT,
pa3XxoauTe MO CACNKATA U BCUYKH APYTH MPEMUH U OTOUBH.

[MpuxoauTe OT Takcw MO OOCTYXXBaHE Ha TPEIOCTABCHH KPEIUTH Ce TPU3HABAT HA MPUXOJ C
MPEOCTABSIHETO HA YCIYTHTE.

[IpuxomuTe OT HaeMH /olepaTUBEH JU3WHI/ ce TPU3HABAT Ha BpeMeBa 0a3a 3a Cpoka Ha

IoroBopa B croTBeTCTBHE ¢ MCDO 16, JIm3uar.

2.6. Pazxoou

Pa3xomure B OpyKECTBOTO Ce NPH3HABAT B MOMEHTA Ha TSIXHOTO BB3HUKBaHE M Ha 0a3a
NPUHIUINTE Ha HAYUCIIABAaHE M CHIIOCTABUMOCT.

duHaHCOBUTE PA3XOIU CE CHCTOST OT JIMXBEHU PA3XOIH 10 3aeMH U (PMHAHCOB JIM3UHT, TAKCH
110 OOJIMTalMOHHY 3a€MH, OAHKOBH TaKCH M APYTH MPEKH Pa3XOIH M0 KPEAUTH U OAHKOBU TapaHIUH.

Pasxonute 3a Opgemu mepuoan (MpenIuIaTeHH pa3xoiAM) ce OTiaraT 3a MpU3HaBaHE Karo

TEKYIII Pa3Xxo/ 3a Mepro/ia, Ipe3 KOUTO JOrOBOPUTE 32 KOMTO CE€ OTHACHT, CE M3ITBIHSBAT.

2.7. Hueecmuuyuu ¢ Ovuepru npeonpusmus

JIpy>XecTBOTO KJIaCH(UITUpa KATO MHBECTHUIIUY B JBIICPHU MPEINPUATHS MPUTSIKABAHUTE OT
HETo aKIUK M JSJIOBE B APYTH JAPYKECTBA, HAJl KOUTO yIpaKHsIBA KOHTpOI. [Iprema ce, e e Hasuie
KOHTPOJI, KOTaTo IPYKECTBOTO:
® MpHUTEXKAaBa MPSKO MM KOCBEHO Upe3 IbIIEPHU MPEATPUSATHSI, MOBEUE OT MOJIOBHHATA OT MpaBaTa
HAa TJ1ac B JaJICHO MPEIIPUSITHUE;
o MpUTCIKaBa IOJIOBUHATA UJIK IIO-MAJIKO OT IIOJIOBUHATA IIpaBa Ha rj1acC B IPCANPUATHC U :

O TIpUTEXKaBa BIACT HAJI ITOBEUYE OT IMOJIOBHHATA TpaBa Ha TJIac 0 CHJjlaTa Ha CIopa3yMeHHe
C IPyTH UHBECTUTOPH;

O TpUTEXKaBa BIACTTa Ja yOpaBisBa (UHAHCOBaTa W OIEpaTHUBHATA IIOJIMTUKA Ha
MPENNPUSITHETO 0 CHUJIaTa Ha YCTaB MITU CIIOpPa3yMeHHE;

O TIpUTEXKaBa BJIACTTA JIa HAa3HAYaBa WJIH OCBOOOXKJIaBa MHO3MHCTBOTO OT YJIEHOBETE Ha
CrpBeTa Ha JUPEKTOPHUTE WM CEKBUBAJCHTCH pPBKOBOJIEH OpPraH W KOHTPOJIBT HAaJ
IpeaAnprUATUCTO € YPE3 TO3U CHBET UJIU OPraH; Uin

O TpHTEXaBa BJIACTTA JIa MMOJIaBa MHO3MHCTBOTO OT IJIacOBeTe Ha 3acenaHus Ha ChBera Ha
OUPEKTOPUTE WM C€KBUBAJICHTCH PBHKOBOACH OpPraH M KOHTPOJIBT HAAd HNPECANPUATUETO €
4pe3 TO3W CHBET WM OPTaH.

HLHI‘OCPO‘IHI/ITG HWHBCCTUIIUH, TIPEACTABIABAlM AKIUKU W JAJIOBE B ABIICPHU APYKECTBaA CC

MPEICTaBAT BBHB (PMHAHCOBHMS OTYET IO IlcHA Ha NpuaoOuBaHEe (CeOECTOMHOCT), HaMajaeHa ChC

3aryouTe OT 00C3IeHKH. AKIIMUTE Ha TOBEUETO IBIIEPHU APYKECTBA HE Ce THPryBar Ha (POHIOBH
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Oopc WM TpoAaKOWTE ca CHJIIHO OTPaHWYCHH, KOETO OOCTOSATEIICTBO Ch3lIaBa MPAKTHICCKHU
3aTpyJHEHHs] 3a MPHJIATAHEeTO HA aNTEePHATHBHHU OIEHBYHH METOAM 3a HAJCKIHO ONpeIensHe Ha
CIipaBeJIuBaTa UM CTOMHOCT.

[IpurexxaBaHnUTe OT APYKECTBOTO IBITOCPOYHHM WHBECTHIIMH TIO/JI)KAT Ha TMperjen 3a
o0e3leHKa KbM Kpasi Ha BCEKM OT4eTeH mepuoi. [Ipu ycTaHoBsBaHE Ha yCIOBHS 3a OOE3IEHKA U Ce
OTIpe/IeTT HeWHHUS pa3Mep, ChIllaTa ce OTpassBa B OTUYETa 32 BCEOOXBATHHA TOXOJ KbM “APYTH TOXOAH
u 3aryom’.

[Ipu nokynka u mponak6a Ha MHBECTHLWHU B IBIICPHH APYKECTBAa ce Mpuiara ‘‘gara Ha
ThpryBaHe” (aTa Ha CKJIIOUYBAaHE Ha CIIENKaTa).

I/IHBGCTI/IHI/IHTG B OBIICPHHU JPYKECTBA C€ OTIHCBAT, KOI'aTO HACTBIIAT MPABHUTC OCHOBAHUA

3a TOBa.

2.8. Hnueecmuuuu ¢ acouuupanu _npeonpusmus

WuBecTHIMUTE B aKIMKW W JSUTOBE OT KalUTAJIWTE Ha JpyXKecTBa, B KouTo JloBepue —
O6eaunaen Xonmuar AJl WMa 3HAYUTENHO BIMSHHE c€ KiIacHDUIUpAT KATO WHBECTUIMH B
ACOI[MHMPAHU TPESIIPUATHS.

3HAUUTEIIHO BJIMSHHE € NPABOTO HA yYacTUE IMPH B3EMAHETO HA PEIICHHUS, CBBbP3aHH C
(MHaHCOBaTa W OlEepaTHBHATA TOJUTHKA HAa MPEANPHITHETO, B KOETO € HMHBECTUPAHO, HO HE €
KOHTPOJI WJIH ChBMECTEH KOHTPOJI BBPXY Ta3u MoyMThka. [Ipuema ce, 4e 3HAUYUTEIHO BIUSHHE €
HaJuIEe, KOraTo JPY>KeCTBOTO MPUTEkKaBa MPIAKO WIM KOCBEHO (Upe3 mbiepHu npeanpusatus) 20 %
WM TIOBEYE OT IJIAaCOBETE B MPEANPHUATHETO, B KOSTO € MHBECTUPAHO, OCBEH KOIraTo ChIIECTBYBAT
JI0Ka3aTeNICTBA 32 IPOTUBHOTO.

JIBITOCPOYHUTE WHBECTHUIIMHU, MPEICTARNISBAIIN KUK U JISJI0BE B aCOIMUPAHU JPYKECTBA,
Ce MPEICTAaBAT BbB (DUMHAHCOBHMS OTYET IO IIEHA Ha MpuIo0MBaHEe (CEOECTOMHOCT), HaMaJieHa ChC
3aryoute oT 00e3leHKH. AHAJOTMYHO W TE3HM KallUTAJIOBM MHCTPYMEHTH B IOBEUETO CIIy4ad HE Ce
THpryBar Ha ()OHIOBH OOpCH WM MPOAKOWTE HA aKIUM HAa (DOHIOBU Ma3apyd ca MUHHMAJHH I10
pa3Mep, KOETO OOCTOSTENCTBO 3aTpy[HSABA HAACKIHOTO OIpEAeisHE Ha CIPaBEeIJIMBUTE UM
CTOMHOCTM Ha 0a3a Ha QJITEPHATUBHU OICHBYHH MeETOAM. lIpuTekaBaHWTE OT JAPYKECTBOTO
JBIITOCPOYHH WHBECTHUIIMY B aCOIMUPAHU NPEATNPUATHS IMOAJIEKAT HA TIPEriie/T 32 00€3IeHKa KbM Kpast
Ha BceKH oTvereH nepuon. [lpu ycTaHoBsBaHe Ha ycnoBus 3a 00€3lIEHKAa W ONpEJCIITHE HA HEHHUS
pasMep, chlllaTa ce 0Tpa3sBa B OTYETA 32 BCEOOXBATHHS JOXO]I.

[Ipu mokynka u nponax0a Ha WHBECTUIIUN B aCOI[MMPAHU JIPYXKECTBA ce Mpujara ‘‘iara Ha
ThpryBaHe” (JaTa Ha CKJIIOYBaHE Ha cjenkara). MHBecTHMIMUTE B acolMMpaHU APYKECTBA Ce

OTIIUCBAT, KOIraTO HACTBIIAT IPABHUTC OCHOBAHUS 34 TOBA.
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2.9. Hmomu, mawiunu u ob6opyoseane

HNmotute, MammHUTE U 000pYABAHETO (IBJITOTPAHM MAaTEPHAHU aKTUBH) Ca NPEICTaBCHH
BBbB (DMHAHCOBHSI OTYET IO MPEOIICHEHA CTOMHOCT, HAMAJICHA C HATPyIaHaTa aMOPTHU3AIHS U 3aryouTe
oT oOe3neHka. J[pyKecTBOTO € MpHeNo MepHoA OT 3 TOOUHM 332 OTYMTAHE HA NPEOLIEHKUTE Ha
JBJITOTPAWHUTE MaTEPUATHH aKTHUBH.

Ilpeoyenenama (0o cnpasednrusa) cmoiiHocm Ha UMOTUTE, MAIIMHATE W OOOPYIBAaHETO €
oTipe/ieicHa ITbPBOHAYAIIHO Upe3 He3aBUCHMH oneHuTead KbM 31.12.2001 r. Kem 31.12.2025 romuna
PBKOBOZICTBOTO € HANPaBWIIO MPETIIe] 3a MPEOIeHKa Ha UMOTH, MAaIllUHA U 000pYy/IBaHe U € MPHETO,
4ye OayaHcoBaTa CTOWHOCT Ha JIBITOTPAHUTE MAaTepUAlHH aKTHBH MOXE Jia Ce MpHEME 3a TAXHA
CTpaBe/JIMBa CTOWHOCT M B3eMa peIlicHHEe Jla He Ce M3BBPIINBA OICHKA OT JHIICH3UPAH OLCHUTEN 3a

2025 rox. Cnenparmia oreHka e Obae mproxkeHa KeM 31 gexemBpu 2028r.

H’prOH{l'laJlHo ouenseane

[Tpu BpBOHAYATHOTO UM NMPHUIOOMBAHE UMOTUTE, MAIIUHUTE U OOOPYABAHETO CE OLCHSBAT
0 TIeHa Ha Tpuao0uBaHe (ce0ecTOWHOCT), KOSTO BKIIFOUBA MOKYITHATA IIeHA, BKJI. MUTHUYECKH TaKCH
M BCHYKH IIPEKU Pa3XoJu, HEOOXOAMMH 3a NMPUBEKAAHE HA aKTHBA B paboTHO cheTosiHME. [Ipekute
pa3xoM ca: pa3xoJy 3a MOJArOTOBKAa Ha OOEKTa, Pa3Xxo/au 3a ITbPBOHAYaIHA JIOCTaBKa W 00paboTKa,
pa3XoJMTe 3a MOHTaX, pa3sXOJH 3a XOHOpPApPH Ha JIMIA, CBBP3aHH C TPOCKTA, HEBH3CTAHOBIEMH
JTaHbBLH U JIP.

[TpuoOuT OT IPY’KECTBOTO MaTepUalieH akTUB Ce NMPHU3HaBa B IpyraTa Ha UMOTH, MalllHHU
o0opyBaHe, KOraTo ce O4akBa TOH Ja Obje M3ION3BaH B JICHHOCTTAa Ha JPYXKECTBOTO (32 OT/IaBaHE
MIOJI HAaeM, 3a MMPEJOCTaBIHETO Ha APYTH YCIIyTH WIX 32 aIMHUHUCTPATHBHH LEIN) 32 TIEPHUO/T TTO-TbIbT
OT €JIHa TOJIMHA.

[lpu npumobuBaHe HAa WMOTH, MallMHU M 00OpyJBaHe NpPU YCIOBHUITA Ha Pa3CpOUYCHO
IUIAI[aHe, [IOKyIHaTa IIeHa € eKBUBAJEGHTHA Ha CeramiHaTa CTOMHOCT Ha 3aJb/DKCHHUETO,
JTUCKOHTUPAHO Ha 0a3a Ha TUXBEHOTO PABHUIIE 11O TIPUBJICUCHUTE OT JAPYKECTBOTO KPEAUTHH PECYPCH

C AQHAJIOTMYCH MaTypuUTET U NIPCAHA3HAYCHUC.

Hocneoeauio ouensnsane

W30paHusaT OT APYKECTBOTO IOJAXOMA 3a IOCJeIBalla OlEHKA HAa HMOTHTE, MAIIUHUTE |
obopyaBaHEeTO € MOJENhT Ha TpeolieHeHata ctoiHocT Mo MCC 16, HamaneHa C TOCIEABAIIO
HAYKMCJICHUTE aMOPTH3AIMK U HATPYIaHUTE 3aryOu oT 00e3IeHKa.

IIpeonienka Ha WMOTHTE, MAaIIMHUTE W OOOPYIBAaHETO CE€ M3BBHPIIBA OT JIHIICH3UPAHU

OLCHUTCIIN oOMUaiftHO Ha nepuon ot 3 TOOWHHA. Koraro TsaxHarta CIipaBCJIMBa CTOHMHOCT ce IMPOMCHHA

23




JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

CHINECTBEHO Ha MO-KPAaTKH WHTEPBAIH OT BPEME, MMPEOIeHKaTa MOXKE Jla C€ M3BBHPIIBA HA MO-KPATKH
TIEPHOM.

B ciyuanre, xoraTo HOBaTa CrpaBeNINBa CTOWHOCT HA ABJITOTPalHUTE MaTepUATHA aKTHUBH,
OIIEHEHHU 4Ype3 ,,MeTOJ]l Ha aMOPTH3MpPaHa BH3CTAHOBHUTEIHA CTOMHOCT’, HaJBUIIaBa OaaHCOBaTa MM
CTOWHOCT, OTYETHATa CTOMHOCT W HATpyNaHaTa aMOPTHU3AlHsA Ca YBEJIHYEHHU IPOIOPIHUOHATHO, C
WHJEKCA Ha YBEIIMYCHHUETO, a pa3iIMKaTa MEeXAy CIpaBeIMBaTa CTOMHOCT M OaaHcoBaTa CTOWHOCT Ha
akTuBUTE (popMHpa HOB KOMIIOHEHT Ha MPEOIEHBYHUS PE3EpB, NMPEACTABEH HETHO OT €(EeKTHUTE OT
OTCPOYCHHU JTAHBIIH.

3a IBArOTpaliHu MaTepuaaHU aKTHBH, 32 OIICHKATA Ha KOUTO € MPHUJIOKEH ,,[1a3apeH moaxon”
ype3 ,,METOJ Ha Ta3apHUTE aHAIO3W~ , OTYETHATa CTOMHOCT CE HaMajsiBa Cpelly HaTpylaHara
aMopTH3aIys, a C YBEJIMYECHHETO Ha CHpaBeIMBaTa CTOMHOCT Ha CHOTBETHHSI AKTHB CIPSMO
OayaHcOBaTa My CTOMHOCT KbM JlaTaTa Ha OllEHKAaTa, CE YBEIMYaBa MocieaHaTa (Cpelly mpeoleHbYeH
pe3epB), KOSITO CTaBa M HOBaTa OTYETHA CTOMHOCT Ha aKTHUBUTE.

Koraro OanaHcoBaTa CTOHHOCT Ha aKTHUBUTE HAJBHUIIIABA HOBaTa CIIPaBEAJIMBA CTONHOCT,
pasnuKaTa MEXIy JBETe CTOMHOCTH CE OTYMTa B OTYETAa 3a BCCOOXBATHHUS JIOXOJ, OCBEH aKo 3a
JaJICHUs. aKTHB He ¢ ()OpMHUpaH B MPEAXOJIHHU MEPHOAM MPEOLICHBYCH pe3epB. ToraBa pasjiukara ce
TpeTHpa KaTo HaMaJeHHWe Ha TO3W Pe3epB, OCBEH aKO T HE HAIXBBPJISA HETOBUS pa3Mep, B KOWUTO
CIy4ail HaJBUIIIEHUETO Ce BKIFOYBA KAaTO Pa3XxoJ| B oTueTa 3a BceoOxBartHUs noxol. ([Ipumnoxenne Ne

2.23.4)

Memoou na amopmuszayus

JpykecTBOTO M3MOI3Ba JMHEEH METOJ Ha aMOpPTH3alusl Ha IBITOTPalHUTE MaTepHaIHU
aKTHBH. AMOPTHU3MPAHETO HAa AKTUBHUTE 3all04YBa, OT I'BPBO YHMCJIO Ha MEcela CieIBal] jJaTara Ha
BbBEXJaHE. 3eMsTa He ce aMopTusupa. [lone3HuAT >KMBOT MO TPyNU akTHBU € ONpEAEIeH B
CHOTBETCTBHE C: (PU3MUECKOTO U3HOCBaHE, crenuukaTa Ha 000pyABaHETO, ObACIINTE HAMEPEHHUS 3a
ynoTpeba ¢ mpeanojaaracMoTO MOPAITHO OCTapsIBaHE U € KaKTO CJe/Ba:

e  MaIllWHU, ChOPBKEHMS B 000pyaBane — ot 2 1o 20 1.;
e KoMmmioTpu —oOT 1 10 2 1.;

®  TPaHCHOPTHH CPEJCTBA — OT 2 10 4 T.;

® CTOIAHCKW MHBEHTap — OT 2 110 4 T.

OnpeneneHusT CPOK HA TOAHOCT HA IBJITOTPAMHNTE aKTHUBHU CE MPErJiek/a B Kpas Ha BCSAKa
rOJMHA W TIPW YCTAaHOBSBAaHE HA 3HAYUTEIHH OTKIOHEHHS CHPAMO OBJICHINTE OYaKBAaHUS 32 CPOKA Ha

H3MO0JI3BAHCTO HAa aKTUBUTE, CHIIUAT CC KOPUTHUPA NICPCIICKTUBHO.

Ilocnedsawu pazxoou
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Pasxonnre 3a peMOHTH W TOJJPHKKA C€ MPHU3HABAT 3a TEKYIH B MEPHOMA, Tpe3 KOUTO ca
HampaBeH!. VI3BBPIIEHN MOCIEABAIlA Pa3XOad, CBhP3aHH C WMOTH, MAallMHA M 000pyABaHE, KOUTO
“MaT XapaKTep Ha MOAMSIHA Ha OMpeeSieHH BB3JIOBH YaCTH WM arperard, Wik Ha MPEeyCTPOHCTBO U
PEKOHCTPYKIIHSI, C€ KaluTalM3upaT KbM OalaHcoBaTa CTOMHOCT Ha CBHOTBETHUS aKTUB U Ce
Mpepasriiex1a OCTaThYHMSA MY IIOJIE3eH JKMBOT KbM JaTaTa Ha Kanurtanu3anusa. ChIIeBpeMeHHO,
HEaMOpTH3UpaHaTa YacT Ha 3aMEHEHWTE KOMIIOHEHTH C€ HM3MHCBa OT OajlaHCOBaTa CTOMHOCT Ha

AKTUBUTE U Ce TIPHU3HABa B TEKYIIIUTE Pa3XOAH 3a MEPHO/Ia Ha IPEYCTPONHCTBOTO.

Obe3yenKka Ha aKkmueu

banancoBuTe CTOMHOCTHM Ha IBIATOTPAMHUTE MATEPUAIHM AKTUBHU MOJUICKAT Ha MpPETJie] 3a
o0e3lIeHKa, KOrato ca HalMIle ChOMTHS WJIM NPOMEHHU B OOCTOSTENCTBAaTa, KOUTO IIOKa3BaT, 4Ye
OaylaHCOBaTa MM CTOWHOCT OM MOIJIA Ja C€ OTJINYaBa TPaHO OT Bh3CTAHOBMMATa MM CTOMHOCT. AKO
ca HaJIWIE TaKWBa WHAMKATOPHU, Y€ MPUOIU3UTEIIHO OIpEleICHaTa Bh3CTaHOBUMA CTOWHOCT € IIO-
HHUCKa OT TAXHATa OaJlaHCOBa CTOWHOCT, TO MOCJICIHATA C€ KOPUTUPA IO Bh3CTAHOBUMATAa CTOMHOCT Ha
akTuBUTE. Bb3cTaHOBMMATa CTOMHOCT HAa ABJITOTPANHUTE MAaT€pUAIHU AKTHUBH € I0-BUCOKAaTa OT
JIBETE: CIIpaBeJIMBa CTOMHOCT Oe3 pa3xoam 3a mpofakda WM CTOMHOCT mpu ynorpeba. 3a
ONpPE/CISHETO Ha CTOMHOCTTa MNpU yrnoTpeda Ha aKTUBUTE, OBJCIIATE MApPUYHH TIOTOIH CE
JUCKOHTHPAT JI0 TSAXHATa HACTOAIIA CTOWHOCT KaTo ce IMpHiiara JUCKOHTOB (pakTop TMpend NaHbIIY,
KOWTO OTpa3fBa TEKYLIUTE Ma3apHU YCIOBHUS U OLICHKM Ha BpEeMeBaTa CTOMHOCT Ha NapuTe H
puckoBeTe, crenu(UIHN 332 CHOTBETHHS aKTHB. 3aryOMTe OT OOE3IeHKa Ce OTYMTAT B OTYeTa 3a
BCEOOXBATHHSI JTOXOJ, OCBEH aKO 3a JaJeHWsl akThB He € (OpMHUpaH MpeoleHbYeH pe3epB. Torasa
o0e3leHKaTa ce TpeThpa KaTo HaMaJeHHWe Ha TO3M pPe3epB, OCBEH aKO TS HE HAIXBBPJISI HETOBHS

pa3Mep, U HAAIBUIICHUCTO CC BKIIFOYUBA KATO pa3xo/ B OTHCTA 34 BCEOOXBaTHUS J0XO0M.

Ileuanou u 3a2you om npooasicoa

MarepuanHuTe IBIATOTPAHM aKTHBM C€ OTIHMCBAT OT OTYETa 3a (PUHAHCOBOTO CHCTOSIHUE,
KOTaTo ce M3BaJsT TPalHO OT ynoTpeba M HE ce OYakBaT OT TIX ObJACIIM CTOMAHCKW M3TOIU WM Ce
nponanatr. Ilewanbute mnm 3aryOuTe OT MpojakOM HA OTNENHM aKTUBH OT Tpylara Ha “UMOTH,
MalliH W 00opyaBaHe” ce ONpeAeNsIT uYpe3 CpaBHSABAHETO Ha MPUXOJHMTE OT TNpojaxbara u
OamaHcoBaTa CTOWHOCT Ha aKTMBA KbM JaTara Ha mpoaaxOara. Te ce mocoyBaT HETHO, KbM “‘NIPYTH
noxoju/(3aryou) ot 1eiHOCTTa, HETHO B OTYETa 3a BCEOOXBATHHS J10X01. YacTTa OT “NpeoreHbYHHS
pe3epB”, OTHacsmia ce 3a MpOAaJeHUs] aKTUB, CE€ TMPEXBHPJIA TUPEKTHO KBbM ‘‘HepasIpelieieHa

neyaaoa”.
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2.10. Hemamepuannu akmueu

HematepuanHuTe akTUBHU ca MPEICTaBEHU BB (DMHAHCOBHS OTUET IO I[CHA HA TPUA00MBaHE
(cebecToliHOCT), HAMaJIeHa C HATpyIllaHATa aMOPTHU3AIMsl U 3aryoute oT 00e3leHKa. B TexXHUs ChCTaB
ca BKJIFOUCHHU JIUIICH3H 32 TI0JI3BaHe Ha MPOrPaMHU MPOTYKTH.

B npyxecTBOTO ce mpuiiara JIMHESH METO Ha aMOPTH3aIlisl Ha HEMATCPUAITHUTE aKTUBU MPU
OTIpEIIEIICH TOJIe3€H YKUBOT OT 2-3 T.

BanancoBara cTOWHOCT Ha HEMAaTepPHAIHHWTE AKTUBH TOJUICKH Ha TpeErien 3a oOe3lleHKa,
KOTaTo ca HAIWIE CHOWTHS, WM MPOMEHH B OOCTOSTENCTBaTa, KOUTO IMMOCOYBAT, ue OamaHcoBara
CTOMHOCT OM MOTJIa Jla HaJBHIIaBa Bh3CTAHOBHMATa UM CTOMHOCT. ToraBa o0e3lieHKaTa ce BKIIIOYBA

KaTo pasxo]] B OTYETa 32 BCEOOXBATHUS TOXOT .

2.11. Hemexyuwu axmugu, Ovpitcanu 3a npooarcoa

HenocpencrtBeHo mnpeau mbpBOHAYajHaTa KiIAacMPUKaLus Ha akTUBa (WIM Tpynara 3a
M3BEXKJaHe OT yrmoTpeda) KaTo JbpiKaH 3a Iponaxda, 0aTaHCOBUTE CyMH Ha aKTHBa (WM Ha BCUYKH
AaKTUBW W TIACHBHM Ha TpyllaTa) clie/iBa Jla ObJaT OLEHEHW B CHOTBETCTBHE ¢ mpuitokuMute MCDO.
[Ipu nepBoHayanHaTa Kiacu(puKaus KaTo IbpXKaH 3a NpoJax0a, HETEKYLIUTE aKTUBH WU IPYNH 3a
H3BEXJaHe OT ymnorpeda ce MpU3HABaT IO MO-HUCKara OT OajaHcoBaTa CTOMHOCT W CIIPaBEAJIMBATa
CTOMHOCT, HaMaJIeHa ¢ Pa3XOAMTe 3a MpoaaxoaTa.

3aryoure oT 00e3leHKa NpU IbPBOHAYAIHOTO NMPHU3HABAHE KAaTO ABPXKAHM 3a Mpoaaxda ce
OTYMTAT B OTYETA 3a BCEOOXBATHHS OXOJ, JOPH M 32 aKTHUBH, OLIGHEHM IO CIPABEAJIMBA CTOWHOCT,
KaKBHTO ca NevyajaOuTe u 3aryOuTe npu rmocieBalia nIpeoLeHKa.

Ot narata Ha kinacuuIMpaHeTo Ha JaJieH aKTUB/Tpyla MaTepHaIHU JBJITOTPAHHNA aKTHBU B
Ta3u rpyma ce Ciypa Herosara (TAXHaTa) aMOPTHU3ALIMS.

Ot nmatara, Ha KOSITO KPUTEPHUTE 32 KIaCU(UKAIMS Ha aKTHBA/TpylaTa HETHH aKTUBH KaTo
IbpKaHU 3a Mpojak0a Beue He ce YJOBJIECTBOPSBAT, c€ MPEyCcTaHOBsABa KiacH(UIpaHeTo My (1M)
KaTto akTuB (M) AbpkaH(¥) 3a mpojakba W chUUAT (T€ ce OIeHABa(T) MO MO-HHUCKaTa OT HeropaTa
(TsxHaTa) OajlaHCOBAa CTOWHOCT Ipeau akTHBBT(MTE) aa € (ca) Omn (Owin) kinacuuiUpan(u) Kato
IbpKaH(1) 3a Mpojiada, KOpUrupaHa ¢ aMOPTU3AIMH W/WITK TIPEOIICHKH, KOUTO OMXa OWIIM NPU3HATH,
ako akTuBbT(MTE) He € (ca) Omn (Owim) mpu3HAT(M) KaTo Abp)KaH(M) 3a mpomaxkda, W Heromata

(TsIXHATA) BH3CTAHOBHMA CTOIHOCT.

2.12. Tvpzoecku u Opyzu 83emanus

ToproBckutre B3eMaHWS TPEACTaBIsIBAT MpaBoTO Ha JIpy)KecTBOTO Ja  MOJIydd

Bb3HArPAKJICHHUE B OMPEIEIICH pa3Mep, KOeTo € 0e3yCIIOBHO.
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THpProBckuTe B3eMaHWs CE MPEJCTABAT M OTUYMTAT IO CIpaBeJIMBa CTOWHOCT Ha 0a3a
CTOWHOCTTa Ha OpPWUTHHAIHO wn3nazeHata QakTypa (cebecTOWHOCT), HamMaleHa C pa3Mepa Ha
o0e3IeHkKara 3a HeChbOHpaeMu CyMH.

Morisi, BIXKTE CYETOBOJHUTE MOJUTHKH 32 (PHHAHCOBUTE aKTUBH, M3JIOXKEHU B [IpunoxeHne

2.22.®uHAaHCOBU MHCTPYMEHTH — ITBPBOHAYAITHO MTPU3HABAHE U MIOCTIEIBAIIO OIIEHSIBaHE.

2.13. Ilapu u napuunu exeugaienmu

[TapuuauTe CpefcTBa BKIIOYBAT KACOBHTE HAIMYHOCTH W pasIUIAMIaTeTHUTE CMETKH, a
MAPUYHUTE SKBUBAJIICHTH - KPATKOCPOYHHUTE JETIO3UTH B OaHKH, YUHTO OPUTHHAIICH MAaTypUTET € TO-
MaJbK OT 3 Mecela.

3a nenuTe Ha U3TOTBSIHETO HA OTYETAa 3a MapUYHUTE MOTOIIH:

® TIOCTBIUICHUSATA OT JIMXBU U TaKCH I10 MPEAOCTaBEHH 3a€MHU CE€ BKJIIOYBAT B MAPUYHUTE OTOLH
OT OINepaTUBHA ACUHOCT;

® TAPUYHWUTE IIOTOIM, CBBP3aHU C TPEJOCTAaBEHH KPEIWTH (TJIaBHUIM), CE€ BKIIIOYBAT KAaTo
MApUYHU MMOTOIM M3MOI3BaH! 32 HHBECTUIIMOHHA JIEWHOCT;

®  TIOCTHIUICHUSTA OT TUBUACHTH OT ABIIEPHHU APYKECTBA CE€ BKIIIOYBAT B TAPUIHNUTE TIOTOIH OT
onepaTUMBHA JIEMHOCT;

e T[APUYHHUTE TOCTHIUIEHWS OT KIMEHTH M TapU4YHUTE IUIAIIAHHS KbM JOCTaBYMLM ca

npencraseHu OpyTHo, ¢ BkiroueH JJC (20%);

e urareHusT J{/IC mo mokymnky Ha IBITOTPaiHU aKTUBHU C€ ITOCOYBA KATO “JIPYTH MOCTHILICHHS

(Tutamanus)”, HETHO KbM NAPUYHUATE IOTOIM OT ONEpaTWBHA JEHHOCT, JOKOJIKOTO TOU

ydacTBa M C€ BH3CTAaHOBABA 3a€JHO M B OMNEPATUBHUTE IMOTOIM Ha JAPY>KECTBOTO 3a

CHOTBETHHS TTepHoJ (Mecelr).

2.14. JTuxeonocnu 3aemu u Opy2u npugieyenu_pecypcu

Benukn 3aemu 1 IpyTH MpHUBIIeYeHN (PMHAHCOBU PECYPCH Ca MPEACTaBEeHH ITbPBOHAYAIIHO IO
ce0ecTOMHOCT (HOMHMHAIHA CyMa), KOSATO C€ IMpHeMa 3a CIIPaBeUINBA CTOMHHOCT Ha MOJYyYEHOTO IO
ClleJIKaTa, HETHO OT IPEKUTE DPAa3XOAM, CBBP3aHM C Te3W 3aeMu W HpuBiedeHH pecypcu. Cren
IIbPBOHAYATIHOTO NIPU3HABAHE, JINXBOHOCHUTE 3a€MH U JIPYTH MPUBJICUYEHH PECYpPCH, MOCIEIBAIIO Ce
OLICHABAT MO aMOPTHU3MpPyeMa CTOMHOCT, ONpeesieHa 4Ype3 NpHiaraHe Ha MeToja Ha e(eKTHBHATa
JINXBaA. AMOpTH?,preMaTa CTOMHOCT € W3YMCJIEHa KaTO ca B3E€TH mpeaABU BCHUYKHW BHUJIOBE TaKCH,
KOMHMCHOHHU U APYTH pa3xoar, BKJI. JUCKOHT HUJIU MPEMUA, aCOMUMPAHU C TE3U 3aCMU. [Teuanbure u
3aryOuTe ce MpU3HaBaT B OTYETA 3a JOXOJUTE Karo “‘(DMHAHCOBM pa3xoaw’, HETHO, Mpe3 IMepruoaa Ha
aMOpTuU3alysa WA KOraTo 3aAbJDKCHUATA C€ OTIIMIIAT WX pEaynupar.

Modsi, BUKTE CYETOBOJHHUTE MOJIMTHKH 32 (PUMHAHCOBUTE aKTUBH, U3JIOKEeHU B [Ipuioxenue

2.22 ®uHAaHCOBHU HUHCTPYMCHTHU — I'bPBOHAYAJIHO NPHU3HABAHC U MTOCJICABAIIO OLICHABAHC.
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2.15. 3aovarcenus Kom 0ocmaguuyu i Opyzu 3a0bJ1CeHU

3anbHKeHUsITa KbM AOCTABYHMIN U APYTHTE TEKYIIH 3aBJKCHUS CE OTUUTAT MO CTOMHOCTTA
Ha opuruHamHUTEe (PakTypu (ceOecTOMHOCT), KOATO Ce MIpueMa 3a CIpaBeAinBaTa CTOWHOCT Ha
clenKara, KosTo e Ob/ie u3maTeHa B ObJele Cpelly MoyuYeHUTe CTOKH U YCITyTH.

Korato 3agbmkeHusiTa KbM AOCTABYMIN Ca PAa3CPOUYCHU HU3BBH HOPMAIHUTE KpPEAUTHH
CPOKOBE, T€ C€ OTYMTAT IO CeramrHaTa CTOMHOCT Ha 3aJbJDKEHHETO, MUCKOHTHpPAaHO Ha 0a3a Ha
JIMXBEHOTO PABHHUIIE 10 MIPUBIICUYCHUTE OT JPYKECTBOTO KPEAUTHU PECYPCH C AaHAIOTUUCH MaTypUTET
U TIpeJHa3HAueHHe, a pa3ifKaTa MEXIy CeramHata CTOMHOCT M o0InaTa cymMa Ha IUIAIaHMATA Ce

OTYNTa KaTo MHAHCOB pa3xo/y (JIMXBa).

2.16. Tuzunz

Jlpy:KecTBOTO KATO JIM3UHTOIIOJIyYaTe]
3a BCHMYKHM HOBU JOrOBOPH, CKIOYEHHM Ha wid cien 1 suyapu 2019 r., apyxecTtBoTO
MpeLeHsIBa Jajli JOTOBOPBT € WK ChIbpiKa JM3UHT. JIN3UHIBT ce AeduHupa Karto ,,Jor0BOP WIIM 4acT
OT JOrOBOp, KOHTO HOCH MPaBOTO Ja C€ M3I0JI3Ba aKTUB (OCHOBHUSAT AaKTHB) 3a MEPHOA OT BpEME B
3aMsiHa Ha 3ariamane’. 3a 1a MpWIoKHU TOBa ONpENEIeHUE, IPY>KECTBOTO OLEHSBA Jalu TOTOBOPHT
OTroBaps Ha TPY KJIIOYOBHU OLIEHKH, KOUTO ca Jalu:
JOTOBOPBT CBHABPXKA OINpelesieH aKTHB, KOWTO WM € W3PUYHO WACHTHUQHULUpPAH B
JIOTOBOpa, WJIM HESBHO € IIOCOYEH, Karo ObJe HACHTH(UIMpPAH B MOMEHTA, B KONTO aKTUBBT €
npenocTaseH Ha JpyKecTBOTO;
JPY>KECTBOTO MMa MPABO Ja MOJIy4YH IO ChIIECTBO BCHYKM MKOHOMUYECKHU TOJI3H OT
M3TIOJI3BAHETO Ha OTPENEICHUAT aKTHB IIpe3 LU NMepHoj Ha M3MOI3BaHe, KaTo ce B3eMaT MpeBU]
HETOBHTE TIpaBa B ONpe/elicHuss 00XBaT Ha JIOTOBOPA;
JIpY’KECTBOTO MMa IPaBO Ja HACOYBAa H3MOJ3BAHETO HAa OMNpEENeHUs] aKTUB IIpe3
LeHsI TIEpUoJ] Ha M3Moi3BaHe. J[py>KecTBOTO OLieHsABa Jajld MMa MPaBo Ja HACOYBA ,,KaK M C KaKBa
1en’* akTUBBT J1a Ce M3II0JI3BA MPE3 IeNTNsI IePHo]T Ha U3TOI3BaHe.
OueHsiBaHe ¥ MPU3HABAHE HA JU3WHI KATO JU3MHIOMOJIyYaTes
Ha maraTta Ha 3amouBaHe Ha JM3MHTA JPY>KECTBOTO MPH3HABA aKTHB 33 NIPAaBO HA TOJ3BaHE H
3aJIBIDKEHIE 32 JJU3UHT B O6ananca. AKTUBBT C IPAaBO Ha MOJI3BAaHE Ce OIEHSBA 10 cE0ECTONHOCT, KOATO
CC€ CBbCTOM OT ITbpBOHAYAJIHATA OIICHKA HA ITaCvBa I10 JIM3WHI'a, BCUYKHU ITbPpBOHAYAJIHU ITPEKU pa3Xoau,
HampaBeHU OT JIPY>KECTBOTO, OLIEHKAa Ha BCHUKM PAa3XOAM 32 JIEMOHTaXX M OTCTpaHABaHE HA aKTHBA B
Kpasi Ha JIM3UHT M BCSKAKBM JIM3MHIOBU IUIAIAHMA, HAllPaBEHH Mpequ JaTaTa Ha 3all0oyBaHe Ha
nu3uHTa (0€3 BCSIKAKBU MOJYYSHH CTUMYJIH ).
JpykecTBOTO aMoOpTH3HMpa aKkTHBHUTE C NpaBO Ha MOJ3BaHE Ha JIMHEWHa 0a3a OT jaTtara Ha

3all04YBaHC Ha JIM3UHIA [0 IMO-paHHUSA OT Kpasd Ha IMOJIC3HUSA JKUBOT HA aKTHUBA C IMPABO Ha MOJ3BAHC
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WJIM Kpas Ha CpoKa Ha JIM3uHTA. [[py’KecTBOTO, CHIO Taka M3BBPIBA MPErie] 3a 00e3IeHKa Ha aKTHBA
C IIPABO Ha IOJI3BAaHE, KOraTo MMa TaKUBa IOKA3aTElH.

KoM pataTta Ha 3anouBaHe, [[py>KeCTBOTO OLICHSIBA JU3UHIOBOTO 3aIbDKCHHUE IO HACTOSALIATA
CTOMHOCT Ha HEHM3IUIATCHHUTE KbM Ta3W JaTa JU3WHIOBH IUIAIIAHMS, JUCKOHTHUPAHH, KaTO HM3MO0JI3Ba
JIUXBEHUS MPOIIEHT, KOWTO € BKIIOYEH B JIM3WHTOBHUS JOTOBOP, aKO TO3W MPOIEHT HE MOXeE Ja Obje
HEIMOCPEICTBEHO ompezesieH MuepeHIIMaTHAS JINXBEH MPOIICHT 10 3aeMu Ha JlpykecTBOTO.

JIu3uHroBUTE IUIAINAHNS, BKIIFOUEHH B OLICHABAHETO HA JIU3UHIOBOTO 33bJIKEHUE, CE ChCTOST
OT (PUKCUpaHU TUTAI[AHKS, TPOMEHJIMBH IJIAIAHUS Bh3 OCHOBA HA MHICKC WIH MPOIEHT, CYMHU, KOUTO
ce oyakBa jJia ObJIaT IUIATUMH CHIVIACHO TapaHIUs 32 OCTaThUHA CTOMHOCT U TUIAIIAHUS, TPOU3THYAIIH
OT OIIIUH, pPa3yMHO CUTYPHH 3a J1a C€ yIpPaXKHsIBaT.

Cnen HavyanmHaTa pjata J[pyXecTBOTO OIleHsBa IacMBa IO JIM3WHIAa KaTro YBeJIHYaBa
OanaHcoBaTa CTOWHOCT, 3a Ja OTpa3W JIMXBaTa IO TacuWBa IO JIM3MHTa M HaMaisBa OanaHcoBaTa
CTOMHOCT, 32 Jla 0OTPa3d U3BBHPIICHUTE JU3NHTOBUTE IUIAIIAHMS, U TIPEOIICHsABa OalaHCOBaTa CTOMHOCT
Ha TacWBa, 3a J]a OTpa3u MPEOLICHKUTE WM U3MEHEHUATA Ha JIM3UHTOBHSI JIOTOBOP WIIH Ja OTpa3u
KOPUTUPAHUTE PUKCUPAHU 10 CHIICCTBO JIM3UHI'OBH TUTAIIAHMS.

JpyXecTBOTO € H3JI0KEHO Ha TMOTCHIMAIHU OBJCIIA YBEIUYCHHS B IPOMCHIUBUTE
JIM3UHIOBU IUIAIIAHMS Bb3 OCHOBA HA WHACKC WJIM JIMXBEH MPOLEHT, KOUTO HE Ca BKJIIOYCHU B
JIM3UHTOBUS MACHB A0 BiIM3aHETO UM B cuia. Korato Bis3aT B cuila KOPEKUUUTE B JIM3UHTOBUTE
IJIAIIAHMS, Bb3 OCHOBA HA MHJIEKC WJIM JIUXBA, JU3UHIOBOTO 3aJBbJDKCHHUE C€ MPEOLICHIBA U KOPUTHpa
CIIPSIMO aKTHBA C MPaBO Ha MOJI3BaHE.

KoraTo nu3MHroBUSAT MAcUB c€ MPEOIEHSIBA, ChOTBETHATAa KOPEKILMSI CE OTpa3sBa B aKTHUBA C
MpaBO Ha MOJI3BaHE WJIM B TedandaTa u 3arybarta, ako akTUBBT C MPaBO Ha MOJI3BaHE BeUe € HaMalleH
JI0 HyJa.

HpyxecTBoTo € m30payio N1a OTYWTAa KPATKOCPOUYHHUTE JIM3WHTOBH JOTOBOPH W JIM3WHTOBH
JIOTOBOPH, OCHOBHHAT aKTHUB IO KOWUTO € C HUCKAa CTOWHOCT, KaTO H3IOJI3Ba OCBOOOXKIAaBaHUS OT
M3UCKBAHMSITA 3a NIPU3HaBaHe. BMecTo mpr3HaBaHe HAa aKTHB C MIPABO HA TOJ3BAHE W 3aTbJDKEHUE 32
JIN3WHT, TUTAIAHUATAa BBB BPB3Ka C TIX C€ MPHU3HABAT KAaTO pa3xoj] B IedayidaTa Wi 3arydara Ha
JTWHEWHA JTMHHS TPe3 CPOKa Ha JIM3UHTA.

B otuera 3a GMHAHCOBOTO CHCTOSHUE, aKTUBHUTE C TMPABO HA MOJI3BAHE Ca BKIIOUYEHH B HMOTH,

MallHA U CbOPBIKCHUA, a 3aIbJDKCHUATA 3a JIM3UHI' Ca BKIIFOYECHU B THPIrOBCKU U APYT'U 3aABJIKCHUSA.

JIpy:KecTBOTO KaTO JTU3HHI0AaTe

CuertoBopnara nonuTtuka Ha ['pymara, mo MC®O 16 He ce e mpoMeHUNIa OT CPaBHUTEITHUS
HEPUOL.
Karo nusunrogaren Jpyx’ecTBoTo Kiacu(UIpa JU3UHTOBUTE CU JOTOBOPU KaTO OIIEPaTUBEH

N (bHHaHCOB JIN3HHT.
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JIm3uHTBT ce Kiacudumpa Kato (PMHAHCOB JU3WHT, aKO MPEXBHPISA IO CHIIECTBO BCHYKH
PHCKOBE W TIOJI3H, CBBP3aHH CHC COOCTBEHOCTTa BBPXY OCHOBHHUS aKTHB, W ce Kiacupuumpa Kato

OII€PATHUBEH JIM3UHI', AKO HC I'0 ITpaBU.

2.17. Hencuonnu u_0pyzu_3a0badceHus KvM_HepPCoOHaNd NO COUUAIHOMO U _Mpyooeo

3aKOHOOameJiCHeo

TpynoBuTe ¥ OCHTYPUTECIHH OTHOIICHHS C PAOOTHUIIMTE WM CIY)KUTEIUTE B OTICITHUTE
IpyXecTBa ce ocHoBaBaT Ha pasmopenoure Ha Kogexca ma Tpyma (KT) m Ha pasmopendure Ha

JICTBAIIIOTO OCUTYPHUTEITHO 3aKOHOIATEIICTBO.

Kpamkocpounu 0oxoou

KpaTtkocpounute m10oX0au 3a HaeTHsl MEPCOHA Mo (hopMaTa Ha Bb3HArPaXJICHUs, OOHYCH U
COLIMAJIHM JIOTUIAIIAHUS M TPUA00MBKY (M3UCKYEMH 3a YPEXkKIaHe B paMKHUTE Ha 12 mecena ciies Kpast
Ha MEepPHoJia, B KOWTO MEPCOHAIBT € MOJOKKII TPY 32 TAX WIN € U3IIBJIHUI HEOOXOAMMHUTE YCIIOBUS)
Ce MPU3HABAT KaTO Pa3XoJi B 0OTYETA 32 BCEOOXBATHMSI JOXOI (B IevyayidaTa win 3arybara 3a rojguHara),
ocBeH ako aasieH MCDO He W3KCKBa Ta3| CyMma Jia Ce KaluTaIu3upa B ce0CCTOMHOCTTA Ha ONpPeIeiIcH
AKTHUB, 33 MIEPHO/Ia, B KOWTO € MOJIOKEH TPYABT 3a TSAX U/WJIM Ca U3IBIHCHU N3UCKBAHHATA 33 TAXHOTO
MoJiydyaBaHe, M KaTO TEKYyIIO 3aJbJDKEHHE (Cle[ NPUCIaJaHe Ha BCHUYKM IJIATEHH BEYE CyMH H
MoJiaraiiy ce YAphXKKH) B pa3Mep Ha HEJMCKOHTHPAHATA UM CyMa.

K®M natata Ha Bceku (PHHAHCOB OTUYET IPY>KECTBOTO MPABH OIICHKA HA CyMaTa HA OYaKBAHUTE
pa3xoau Mo HATPYIBALIUTE CE KOMICHCUPYEMH OTITYCKH, KOSITO CE OYakBa Jia Obje U3IUIATeHA KaTo

PE3YyJTaT OT HCU3INOJI3BAHOTO IIPABO HA HATPYIIAH OTITYCK.

Tanmuemu u 6oHycHU cxeMmu

CermacHo YcrtaBa Ha JpYyXKECTBOTO W MpH B3eTo pemeHue Ha OOMOTO chOpaHue Ha
AKIUOHEPUTE HU3MBIHUTEIHUAT JTUPEKTOP MMa MPaBO Ja MOJyYd EIHOKPATHO Bh3HATPAKICHHUE
(TanTHEM) B pa3mep Ha 10 1 % oT HeTHaTa nedan0a Ha JPYKECTBOTO KaKTO M J1a ObJIe ONPaBOMOIICH
Jla OTIpeJIeN KphI'a Ha CIIY)KHTEJIHNTE, MEX/y KOUTO Jia ObJe pasnpeieicHa KaTto O0OHyC mapruyHa cyma
B pa3Mmep Ha 0 2 % OT CTOHHOCTTAa Ha Tedanda Ha APYKECTBOTO 3a BCSAKA KaJeHIapHA TOJHMHA.
Korato ompeneneHa gacT ce M3WCKBa Ja ObJe pa3cpoucHa 3a MO-IBIBr OT 12-MecedeH Mepuo, Ta3u
4acT ce OICHsIBA 110 HelHaTa cerairHa CTOMHOCT KbM JaraTa Ha (PMHAHCOBHS OTYET M CE [T0COYBA KbM

HETEKYITUTE TTACHBH B OTUYETa 3a (PMHAHCOBOTO CHCTOSIHUE, CTATHS ,,3aIbJDKEHHUS KbM TTepcoHaa’”.

vazocpounu 00xo0u npu nencuoHupane

Inanose ¢ oeghunupanu 6Hocku
OCHOBHO 3aJb/DKCHHE Ha paboTojaTens € Ja W3BBHPIIBA 3aTbJDKUTEIHO OCHTYpSBaHE Ha

HacTus MNCPCOHA 3a (1)0H)_'[ “HCHCI/II/I”, JAOMBJIHUTCIIHO 3aAbJDKUTCIIHO IICHCUOHHO OCUTYPSBAHC
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(A3I10), doux “O6mo 3abomsaBane n maitanacTBo” (O3M), donx “bespadoruma”, dhoun “Tpynosa
3nomonyka u npodecuonanHa 6omect” (T3I1b) m 3mpaBHO ocurypsBane.

Te3n ocurypuTeH NEHCHOHHY TUIAHOBE, NMPHJIATaHA OT JPYXKECTBOTO B Ka4eCTBOTO My Ha
paboromaren, ca IuTaHOBe ¢ HedHWHHUpAaHW BHOCKH. llpm Tax paboTomarensT IUlamEa MECEIHO
ompenercH BHOCKH B abpkaBHuUTe Qo “Tlencun”, donx “O3M”, dbonn “bespadoruma”, dhorm
“T3I1b”, kakTO M B YHHBEpCAIHHU U Mpo(ecHOoHaTHN MeHCHOHHN (OHIOBE - Ha 0a3a (GUKCHUPAHU IO
3aKOH TPOIEHTH M HsIMa MPaBHO WM KOHCTPYKTHBHO 3aIbJDKEHHE Ja IOIUIalia BBB (DOHIOBETE
ObJeuI BHOCKM B CIy4aWTe, KOTaTO T€ HSAMAT JOCTAaThYHO CPEACTBA Ja M3IUIATAT Ha ChOTBETHUTE
nia 3apaboTeHUTe OT TSAX CYMH 3a Mepuojia Ha TPYIOBHS UM CTaX. AHAIOTUYHU Ca U 33 bJDKCHUSTA
0 OTHOIIICHNE Ha 3APAaBHOTO OCUTYpsIBaHE.

PazmepuTe Ha OCHTYpUTEITHHTE BHOCKH C€ YTBBP)KJaBaT KOHKPETHO ChC 3aKoHa 3a OropKeTa
Ha 100 u 3akona 3a O6romkera Ha H30K 3a choTBeTHaTa ronmHa. BHOCKUTE ce pasnpenessT Mexmy
paboTozaTensi U OCUTYPEHOTO JIMIE B ChOTHOLICHHE, KOETO C€ MPOMEHS €KETOJHO U € ONpPEACICHO B
1. 6, an. 3 ot Komekca 3a coruanuo ocurypspane (KCO). O0umsaT pasmMep Ha BHOCKata 3a (oH
“Ilencun”, 3110, poug “O3M”, dhonn “bespaboTunia” u 3apaBHO ocurypsiane mpe3 2025 r., € KakTo
cle/iBa:

e 3anepuoda 01.01.2025 2. —31.12.2025 2.

32,30% (pasmpezneneHo B CHOTHOLIEHHE paboTojaren : ocurypeHo iuue 18,52:13,78) 3a
paboTEImuUTE PHU YCIOBUATA HA TPETA KATETOPHUs TPY/I.

B nombnHeHME, M3MSII0 32 CBOSI CMETKA pa0OTOIATENSAT IPaBU OCUTYPUTEITHA BHOCKA 32 (POH/T
“T3I1B”, kosiTo € nudepeHnupana 3a paznuuHure npeanpusitus ot 0.4% no 1.1% B 3aBUCUMOCT OT
WKOHOMUYECKATA IETHOCT Ha NPEATNPUITUETO.

K®M rpynara HaMa ch3fa/ieH U GyHKIIMOHHUpPAIIl YaCTeH T00pPOBOJICH OCUTypUTeNeH (HOH/I.

JbIDKUMHATE OT JIPYKECTBOTO BHOCKH TI0 TUTAHOBETE C Je(UHUPAHH BHOCKH 32 COLMATTHOTO H
3[paBHO OCHUTypsiBAaHE c€ IMpPH3HaBaT KaTO TEKYI] pa3Xxoj]] B OT4YeTa 3a BceoOXBAaTHUs J0X0n (B
nedanbara uian 3arybara), ocBeH ako janeH MC®O He W3UCKBa Ta3u CyMa Jia ce KamuTalu3upa B
ceOecTOHOCTTa Ha ONpEJIeIeH aKTUB, M KaTO TEKYIIO 33/IbJDKCHHE B HEJIMCKOHTUPAH pa3Mep, 3aeHO
" B II€proJa Ha IoJjiaraHe Ha TpyJa U Ha HAYMUCJICHHUETO Ha CbOTBECTHUTE JOXOAW HAa HACTUTC JiMLa, C
KOUTO JOXOJH BHOCKHTE Ca CBbP3aHMU.

Hpy>kecTBaTa OCUTypsBaT BCAKO HAETO JIMIE, HA OCHOBATa Ha CKIIFOUEH JIOTOBOP C APYKECTBO

3a )_'[O6p0BOJ'IHO 3APaBHO OCUT'YPSABAHC, 3a ,I[O6OJ'IHI/I‘-IHI/I ¥ OOJTHUYHU MCIUIIMHCKHU YCIIYTH.

Inanose ¢ degpunupanu 0oxoou

ChbriiacHO KOI[CKC& Ha TpyZda APYKECTBOTO B KAaUCCTBOTO MY Ha pa60Toz[aTen B B’BHFapI/ISI €

3aABJDKCHO Ja M3IIalla Ha II€pCoHaa IIpH HACTHIIBAHEC HAa ICHCUOHHA BB3pacT 06€3H_ICTGHI/I6, KOCTO B
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3aBHCHMOCT OT TPYAOBHUS CTaX B MPEANPUATHETO MOXKE Ja Bapupa MexAy 2 u 6 OpyTHH paOOTHH
3aIUTaTd KbM JlaTara Ha TMpEKpaTsBaHe Ha TPYIOBOTO MpaBooTHomeHHE. [10 cBOUTE XapakTepHUCTUKU
TE3W CXEMH NPEICTaBISABAT He(OHMPAHH TIAHOBE ¢ Ae(hUHUPAHH JTOXOIH.

WzuncieHneTo Ha pa3Mepa Ha Te3W 3aJb/DKCHHS Hajara y4acTHEeTO Ha KBaTH(UIpaHH
aKTIOEPH, 32 J1a MOXKE JIa Ce OTPEJICIH TAXHATA CErallHa CTOWHOCT KbM Kpasi Ha OTYETHHUS TIEPUOJI, 10
KOSITO T€ CE MpEACTaBAT B oOT4eTa 3a (UHAHCOBOTO CHCTOSHHE, KOpPHTHpaHa C pasMepa Ha
HETNPU3HATUTE aKTIOCPCKU TedalOM W 3aryOM, a pecll. W3MEHEHHETO B CTOMHOCTTa WM, BKIL
MPU3HATHTE AKTIOCPCKU Me4YaiOM W 3aryOM — B OTYETa 3a BCEOOXBAaTHUS J0XOJ. B3umaiiku B
MpeaBUIl pa3Mepa U CHINECTBEHOCTTa Ha 3aJbJDKCHUSTA, CPaBHEH C LIEHATAa Ha aKTIOEPCKUS TPYI,

N3YHUCIICHUATA MOrarT Ja 6’LI[aT HaIlpaBCHU U OT APYKECTBOTO.

Jloxoou npu nanyckane

CwraacHo pasnopenoute Ha Kojgekca Ha Tpyaa paboTofarensT UMa 3aIbIKeHUE 1a U3ILIATH
MIPU TIpEKpaTsBaHe Ha TPYAOBHSI JOTOBOP CICTHUTE O0E3IETeHUS:

| Hecla3eHo MpPEeIN3BECTHE - 3a IePHo/ia Ha HECMIa3eHOTO MPEIH3BECTHE;

[] mopaauM 3aKpuBaHe Ha TPEANPHATHETO WM Ha 4YacT OT HEro, ChbKpallaBaHe B IIaTa,
HaMaJsiBaHe Ha oOeMa Ha padoTa U criupaHe Ha padoTa 3a moBeve OT 15 g u 1p. — OT exHa OpyTHA
MeceuHa paboTHA 3aIuIaTa;

'/ mpu mpeKpaTsBaHE Ha TPYJOBHUs JIOTOBOp Iopamu OojecT — B pa3mep Ha OpPYTHOTO
BB3HArpaXK/IeHNE Ha pa0OTHHKA 3a JIBa Mecela P YCIOBHE, Ye UMa Hali-MaJIKo TeT TOJAWHH TPYA0B
CTaX U HE € MoJydJaBall 00e3IeTeHNe Ha ChIIOTO OCHOBAHUE;

| 32 HEM3MOJI3BaH IIATeH TFOJMIIEH OTIIYCK - 33 ChOTBETHUTE TOJMHU 33 BPEMETO, KOETO ce
NpU3HAaBa 3a TPYJIOB CTAX.

Cren M3IUIAIIAHETO HA MOCOYEHHTE O00e3IIEeTeHUs 3a paboTojmaTens He NMPOM3THUYAT JPYTH
3abJIDKCHUS KbM pa6OTHI/IHI/ITe " CIIY)KUTCIIUTEC.

,Z[py)KeCTBOTO IMpu3HaBa 3aAb/DKCHHA KbM IICPCOHAIa IO OO0XOJU IIPU HAIlyCKaHC IIpeau
HACTBHIIBAaHE Ha IEHCHOHHA BB3PaCT, KOraTo € JEMOHCTpUpaH OOBBP3BAIll aHTRKMMEHT, Ha 0a3za
MyOJIMYHO aHOHCHpPaH IUTaH, BKJ. 3a MPECTPYKTypHpaHE, Jda CE€ MPEKPaTH TPYIOBHUAT JOTOBOP ChC
CHOTBETHHUTE JIMIIa O€3 Ja MMa BB3MOXKHOCT Jia Ce OTMEHHU, WU NpH (POPMATHOTO H3aBaHE Ha

JOKYMCHTHUTC 34 ,Z[O6pOBOJ'IHO HaITyCKaHeC. I[OXOI[I/I IIpAU HAITYCKAaHC, MJIATUMHU MMOBCYUC OT 12 Mecena, Ce

AUCKOHTHUPAT U NPEACTaBAT B OTUCTA 3a q)HHaHCOBOTO CBCTOSIHHE 110 TSAXHATa CerallHa CTOHHOCT.

2.18. Ilposusuu

HpOBI/I3I/II/I CC IpU3HaBaT, KOrarto JApPY>XKCCTBOTO HMa HACTOALIO (KOHCprKTI/IBHO N HpaBHO)
3aAbJDKCHUC B PE3YyJITAT HA MHUHAJIO C’B6I/ITI/IC, " € BCPOATHO, YC HOFaCHBaHeTO/pr)K,Z[aHeTO Ha TOBa
3aABbJDKCHUEC € CBBP3daHO C M3TUYAHC Ha PECYpPCH. HpOBI/I3I/II/ITC CC€ OICHABAT Ha baza Haﬁ—;[06paTa
HpI/I6J'II/ISI/ITCJ'IHa MNpClCHKAa Ha PBKOBOJACTBOTO KBM Kpad Ha OTYCTHUSA MNICPHUOA 3a pPA3XOAUTC,

HCO6XO,I[I/IMI/I 3a YpPCKIAAHCTO Ha CBOTBCTHOTO 3aABJDKCHUC. HpI/I6J'H/I3I/IT€J'IHaTa OII€HKa C¢€
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IUCKOHTHpPA, KOTAaTO MaaeKbT Ha 3aAbDKCHHETO € abiarocpodeH. Korato ce odakBa dact oOT
pecypcuTe, KOUTO IIe ce U3MOJ3BaT 3a YperkJaHe Ha 33bDKEHUETO Ja ObJaT B3CTAHOBEHH OT TPETO
JUIe, MPYKECTBOTO TMPH3HABA B3EMaHE, aKO € HAJMIe BHCOKAa CTETNIeH Ha CHUTYPHOCT Ha HETOBOTO
MoJTy4aBaHe, CTOWHOCTTa My MOJKE HAJISKIHO J]a C€ YCTAaHOBH U J0XOJ (KPEIuT) IO ChIaTa IMO3UIIHS

B OTYETA 32 BCCOOXBATHHUS JOXOI, KBIACTO € IIPEICTaBeHa U caMaTa IPOBH3HS.

2.19. Akuuonepen kanumasn u pezepeu

JHoBepue - O6eanneH xonauHr AJl € Ch31aJIcHO KaTo aKIIMOHEPHO JpyxkecTBo. KaTo TakoBa e
3aJBJDKEHO J1a peructpupa B THProBCKHs PETUCTHP ONpeeNicH pa3Mep Ha aKUUOHEPEeH KaAnumdil,
KOHTO Jla CIy)kKHM KaTo oOe3leveHre Ha KPEAWTOPHUTE Ha APYKECTBOTO 32 M3IIBIHEHHE HA TEXHHTE
B3€MaHMsI KbM HEro. AKIMOHEPUTE OTTrOBapsT 3a 3aJBIDKCHUSATA Ha JPYKECTBOTO /O pa3Mepa Ha
CBOETO aKIIMOHEPHO y4yacTHe B KalmuTaja M MOTaT Ja MPEeTeHANPAT BPbIIaHEe HA TOBA yUacTHE CaMO B
MPOM3BOJICTBO T10 JIMKBUAAIUS MM HECHCTOSATEIHOCT. J{pyKECTBOTO OTUYNTA OCHOBHUS CH KaITUTAaJI 110
HOMHHAJTHA CTOMHOCT Ha PETUCTPUPAHUTE B Ch/Ia aKIIHH.

Obpamno uskynenu coocmeenu axyuu OOMOTO CHOpaHUE Ha aKIHMOHEPUTE, HA OCHOBAHHE
wr. 1876 ot TeproBckus 3akoH U 4wi. 111, am. 5 ot 3akoHa 3a MyOIMYHOTO TpejIaraHe Ha IEHHU
KHIDKA, TIPHUe PeIlieHne J1a ce U3BBPIIN 00paTHO M3KYITyBaHE Ha aKIWW OT KalHuTala Ha JAPY>KECTBOTO
TIPH CJICTHUTE YCIOBUS:

e MakcuMaiieH Opoil aKIuu, ToJUIeKaIId Ha 00paTHO M3KYITyBaHe: He moBede oT 3 (Tpu) Ha
CTO OT 00U OpO¥ aKIIMK € IPABO Ha IJ1ac, U3IaJCHU OT JPYKECTBOTO, 32 BCAKA KaJeHAapHa TO/IMHA,
BKITIOYEHA B CpOKa Ha 00paTHOTO M3KYITyBaHE M TPH Clla3BaHe U3UCKBaHMATA HA wi. 187a, an. 4 u 4.
1876, an. 3 ot ThproBCKus 3aKOH;

e MunnmaiHa 1ieHa 3a efaHa akmust: 7,00 (cemem) neBa;

o MakcuMaiHa 1eHa 3a exHa akmus: 12,00 (1BaHameceT) J1eBa;

e Cpok, B paMKUTE Ha KOKTO /1a Ce M3BBPLIM 0OPaTHOTO M3KYIyBaHe: 0 T TOAMHHU, CYUTAHO
OT JIaTaTa Ha MpUeMaHe Ha HACTOSIIOTO PElIeHUe Ha 0OII0TO ChOpaHue Ha aKIIUOHEPUTE;

KbM matata Ha TO3W OTYET ca M3KymneHH obpatHo 383,776 Opos aknuy Ha 00IIa CTOWHOCT
3,467 x.71B.

ChriaacHo M3MCKBaHMATA HA THProBCKUs 3aKOH U YCTaBa JAPYKECTBOTO € JITHXKHO J1a popMupa
U 3aKOHOB pe3epB “gond Pesepeen”, kato N3TouHULM Ha GOHIAa MoraT na ObaaT:

e Hali-MaJKO ellHa JeceTa OT mnevyaidara, KOSTO Ce OTAEs JOKaTo CpeAcTBaTa BbB (OHIA

JNOCTUTHAT €JJHa JIeCeTa YacT OT aKLHOHEPHHS KaluTall WM MO-TOJIsiMa YacT, 10 PELICHUue Ha

00110TO CHOpaHUE;

® cCpf€acrBara, IIOJIYYCHUM HaA HOMHUHAJIHATA CTOMHOCT Ha aKIUUTE IIpyu HU3T1aBaHETO UM

(mpemueH pe3eps);
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® cyMara Ha JIOMBJHUTEITHHUTE TUTANIAHUS, KOUTO MPaBAT aKIUOHEPUTE CPEIly MPEIOCTaBEHUTE
YM TIPEMMCTBA 33 aKIUUTE;
e pyTW U3TOYHUIIH, IPEIBUACHHU 1O pemeHne Ha O0moTo cropanue.

CpenctBara oT (hoHIa MOraT Ja ce M3MOJ3BAaT CaMoO 3a MOKpHWBaHE Ha TONWIIHATA 3aryda W Ha
3aryou oT mpenxoaHu roauHu. Korato cpeictBata BbB (DOHIA JOCTUTHAT OMpEACTICHUS B ycTaBa
MUHHMAJICH pa3Mep, CpeiicTBaTa Haj Ta3d CyMa Morar Ja ObJaT M3MOJI3BAaHU 3a YBEIMYaBaHE Ha
AKIUOHEPHHSI KarUTall.

Ilpeoyenvunusam peszepe ¢ GopMUpaH OT IMOJOXKHTEIHATA pa3iMKa MEXIy OalaHcoBaTa
CTOMHOCT Ha HUMOTUTC, MAlIMHUTC U O60p}/ILBaHCTO U TCXHUTC CIIPpABCIJIMBU CTOMHOCTH KBM JaTUTC
Ha U3BBPIIBAHE Ha MpeoleHKUTe. E(QEeKkThT Ha OTCPOUCHUTE NaHBLU BbPXY MPEOICHBYHHS PE3EPB €
OTpa3eH JUPEKTHO 32 CMETKa Ha TO3U pe3epB. [IpeoleHbYHUAT Pe3epB Ce MPEXBBPIIs KbM “HATpyHaHH
nevanOu”, KOraTo akTHBHUTE ca HABJIHO aMOPTU3WPAHW WM HalMyCcHaT MaTpUMOHHyMa Ha

JIPY>KECTBOTO.

2.20. /lanvuu evpxy neuanbama

Texywume Oanvyu 6bpXy neuanrbama ca OUPENEIICHH B CHOTBETCTBHE C M3HUCKBAHUSATA Ha
OBJITapCKOTO JaHBPYHO 3aKOHOAATENICTBO — 3aKOHAa 3a KOPHOPAaTHBHOTO IIOJOXOJHO oOOJaraHe.
Homwunannara nanpyna ctaBka 3a 2025 r. e 10% (2024 r. : 10%).

Omcpouenume Oanvyu BBPXY Iedandara ce ONPEAeNIAT KaTo Ce H3MO0I3Ba 0aJaHCOBHST
MACHUBEH METOJI 110 OTHOIIICHUE HAa BCHYKU BPEMEHHH Pa3IMKU KbM Kpas Ha OTYETHHS IEPUO], KOUTO
CBIIIECTBYBAT MEX/y OalaHCOBUTE CTOWHOCTH M IaHBYHUTE OCHOBH Ha OT/ICIHUTE aKTUBH U NTACHBH.

Ot1cpoyeHUTE JaHBYHU MTACHBY C€ MPU3HABAT 38 BCHUKH 00JIaraeMy BPEMEHHU Pa3IUKH.

OTcpodeHuTe JaHbYHHU aKTHBU C€ MPH3HABAT 32 BCHUKW HAMaJIsieMH BPEMECHHU PA3JIUKU U 3a
HEHM3MOJI3BAHUTE JAHBYHU 3aryOu, JI0 CTEMEHTa, 10 KOSITO € BEPOATHO Te Jia c€ MPOsIBSIT 00paTHO U Ja
ObJie TeHepupaHa B ObJIelle JOCTaTh4HA obJlaraemMa revyaida Witk Jia ce MposiBAT o0iaraeMu BpeMEHHU
pa3NIMKH, OT KOUTO JIa MOTaT Jia Ce MPHCIAJIHAT TE3U HAaMAaJISIeMH Pa3JIHKH.

BanancoBara cTOMHOCT HAa BCHYKH OTCPOYEHH JIAHBYHW aKTHUBH C€ IMPETJIeKIa KbM Kpas Ha
BCEKH OTYETEH MEPUO/] U CE pelylnpa J0 CTENEHTA, IO KOSITO € BEPOSTHO TE JIa Ce MPOSIBIT 00paTHO U
Jla ce TeHepupa JOCTaThbuHO ofJiaraema nevasiba, OT KOSTO Te Jla MOraT Jia ObJiaT PUCITaTHATH.

OTcpodeHuTe IaHbIM, CBHP3aHU C OOEKTH, KOMTO Ca OTYETCHH JUPEKTHO B COOCTBEHHUS
KaluTal Wik Apyra 0ajaHcoBa MO3HIUS, CHIIO CE OTYHTAT JUPEKTHO KbM CHOTBETHHS KAIHTAIOB
KOMITIOHEHT MJIM OajlaHCOBa MO3ULUSL.

OtcpodyeHnTe AaHBUYHU aKTUBH W MMAaCUBH C€ OLEHABAT Ha 0a3za JaHBYHHUTE CTABKU, KOUTO CE

O4YaKBa Jia CC mpujarat 3a nepuoaa, rnpes3 KONTO aKTUBUTE e ¢ pcaiau3upar, a MaCcuBUTC HIC CC
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ypenst (moracsr), Ha 0a3a JaHBLYHUTE 3aKOHHU, KOWTO Ca B CWJIA WJIHM B TOJISIMA CTCTIEH HAa CUTYPHOCT
ce OYaKBa Jia ca B CHJIA.
Kem 31.12.2025 r. orcpodyeHnTe MaHBIM BBPXY Iedanbara ca oneHeHn mpu craBka 10%

(31.12.2024r.: 10%).

2.21. Hemna neuanbda na axyus

Hernara meuanba Ha akmms ce W3YHCIABA KAaTO Ce pa3felid HeTHaTa medanba mim 3aryba 3a
Nepro/ia, ToUIeKalla Ha pasnpeelieHne MeX Iy aKIHOHEPUTE, IPUTEKATEITH Ha OOMKHOBEHH aKIINH,
Ha CPeIHO-TIPEeTEerIIeHHs Opoil Ha AbpKaHUTE OOMKHOBEHU aKIIUH 32 TIEPUOIA.

CpenHo-TpeTerieHusT Opoil akKIuK MpeacTaBisiBa OpOSAT HA Abp)KaHUTE OOMKHOBEHU aKIHU B
HAYaJOTO Ha IEpUOJa, KOPUTHUpPAH C Opos Ha OOpaTHO H3KyNEeHHTe OOMKHOBEHH aKIMW M Ha
HOBOM3/IAJICHUTE TaKWBa Ipe3 IMEpUOAa, YMHOXEH IO cpemHo-BpemeBus ¢aktop. Tos3m dakrop
n3passBa Oposi Ha JHHTE, TIPe3 KOUTO KOHKPETHUTE aKIMH ca OMIIM JbpyKaHH, COIPSIMO oOmmst Opoit Ha
JTHHUTE TIpe3 MepHoa.

Herna nevan6a Ha akuuy ¢ HaMajeHa CTOMHOCT HE Ce M3YHCIABA, ThU KaTo HIMa M3/AaJCHU

MNOTCHIIMAIHU aKIIMU C HaMajleHa CTOMHOCT.

2.22. Qunancoeu uHCMpPyMeHmu

duHaHCOB HHCTPYMCEHT € BCCKH JOIr0OBOp, KOHTO nopaxxaa q)HHaHCOB aKTHUB Ha CJIHO

IpeanpuiaTruC u (1)I/IHaHCOB IMacruB UKW UHCTPYMCHT Ha CcOOCTBEHMS KaluTal Ha APYTO npeaAnpusaTue.

2.22.1. @unancoseu axmueu

Ilvpsonauanno npusnasamne u oyeusasane

Jpy>XecTBOTO MbPBOHAYAIHO NpU3HaBa (UHAHCOB aKTHB B MOMEHTA, B KOMTO CTaHE CTpaHa
[0 JOTOBOPHO CHOpa3yMeHHE, M o Kiacupuuupa chIJacHO OM3HEC Mojena 3a YIpaBleHHE Ha
(MHAHCOBM aKTHBHU U XapaKTEPUCTUKUTE HA JOTOBOPEHUTE MAPUYHU TOTOLH.

busznec momensT Ha JlpykecTBOoTO 3a ympaBieHHe Ha (PMHAHCOBHM aKTHBH CE€ OTHACS [0
HauWHA, TI0 KOWTO ympasisiBa (PMHAHCOBUTE CH aKTHBH, 3a Jla TeHepHpa napuyHu norouu. buznec
MOJIEJIBT ONpeeNs Aajdd Mapu4yHUTE MOTOUM e OBbAaT pe3ynTaT OT ChOMpPaHETO Ha JOTOBOPHHTE
MapUYHU TOTOLH, IpoJak0aTa Ha (PUHAHCOBUTE aKTUBH WM U JBETE.

Knacudukanusra Ha pUHAHCOBUTE aKTHBH ITPH IHPBOHAYATHOTO UM MPHIO00MBAHE 3aBUCH OT
XapaKTepUCTUKUTE Ha JOTOBOPHHUTE MAPWYHM MOTOIM Ha ()WHAHCOBHSA aKTWMB M OWM3HEC Mojena Ha
HpyxecTBOTO 3a TAXHOTO ynpapieHne. C HW3KIIOYEHHE Ha THPIOBCKUTE B3EMaHMS, KOWTO HE
CBIABPXKAT CHINECTBCH KOMIIOHEHT Ha (MHAHCUpAHE, WIM 3a KOUTO JIpyXKECTBOTO € HPHIIOKHIIO

MPaKTUYECKH IejechoOpa3Ha MsApKa, J[pyKeCTBOTO MbPBOHAYAIHO OIEHsIBA (MHAHCOBUS aKTHB IO
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CIpaBe[INBa CTOWHOCT, IUTIOC, B CIIydaidi Ha (MHAHCOBM aKTHBH, KOHUTO HE C€ OTYUTAT IO
CIpaBeIMBa CTOWHOCT B TMevanbara wiu 3arybarta, pa3xoAuTe Mo cAenkara. T'hproBCKUTE B3EMaHUs,
KOWTO HE CHhIIBPXKAT CHIIECTBEH KOMIIOHEHT Ha (hMHAHCHpaHe, U 32 KOUTO JIpyKeCcTBOTO € MPHIIOKHIIA
MPaKTHYECKH Ielecho0pa3Ha MspKa, ce OIeHSIBAT IO IeHaTa Ha CJIeNKaTa, OmpeielieHa CHIIIACHO
MC®O 15. Moms, BIKTe cueToBoAHata Tonutuka B Ilpmmokenwe 2.5 Ilpuxomm oT HOTOBOPH C
KITMEHTH.

3a ga Obme kiracudummpaH W OIEHSABAH IO aMOPTH3WpaHa IleHAa Ha MPHIOOMBAHE WU II0
cnpaBeuuBa ctoriHocT B JIBJl, pUHAHCOBUAT akTHB TpsOBa Ja MOpaxkJa MapUYHU MOTOIH, KOUTO
npeacTapisiBar 'caMo Ilam@anus mo riaBHunarta u guxpara™ (CIIIJI) mo Hew3abbKeHaTa Cyma Ha
rmaBHunata. Ta3m onenka ce Hapuya ,,CIII'JI Tect™ u ce u3BbpIIBa HA HUBOTO Ha CHOTBETHHS
HWHCTPYMEHT.

buznec monensT Ha J[py)ecTBOTO 3a ympaBiieHHE Ha (PMHAHCOBUTE aKTHBH CE [1030BaBa Ha
Ha4MHA, 110 KOWTO TO yIpaBisiBa (PMHAHCOBUTE CH aKTHUBH C II€J MCHEPUPAHE HA MAPUYHHU MOTOIH.
BuzHec MonensT onpesens Nand MapuYHHUTE MOTOIM IIe Bh3HUKHAT B PE3yJTaT Ha ChOMPAHETO Ha
JIOTOBOPHHM MapHYHU MOTOIH, MPoJiak0a Ha (MHAHCOBUTE aKTHUBH, WIH U JBETE.

[TokynkuTe WM NpogaxOUTe HAa (PMHAHCOBU aKTHBH, YMHMTO YCJIOBUS WM3MCKBAT JOCTaBKA Ha
aKTUBUTE B PaMKHTE HA JaJieH NMEPHOJ OT BpeMe, yCTaHOBeH OOMKHOBEHO C HOPMAaTHBHA pa3mopendoa
WM JIefCTBallla MPaKTUKa Ha CHhOTBETHHS Ma3ap (PEHOBHU TOKYIIKH), C€ MPU3HABAT HA JaTara Ha
ThpPryBaHe (ClenKara), T.e. Ha JlaTaTa, Ha KOsTo J[py>KecTBOTO ce € aHTaXXHpaJIo J1a KyIH WU IpoIaje
aKTHBA.

B cnywanmre, xorato nIpyXecTBO He TeHEpHpa TEKYIIH BXOJAINIM MApUYHH TOTOIM U €
COOCTBEHHMK Ha aKTHBH, Mpojak0OaTa Ha KOWTO ca €AMHCTBEH M3TOYHHUK 3a IIOracsiBaHE Ha 3aeM, TO
EKCITO3UIIATA CE TPETHpa KaTo 4acT OT WHBECTHUIIMATA ¥ Ca MOAJara Ha TecT 3a obesnenka mo MCC
36.

THocneosawo oyenssane

3a 1nenuTe Ha IMOCJEABAIIOTO OICHSIBaHEe (PMHAHCOBUTE aKTHBH CE KJIACH(QUIMPAT B YCTHPHU

KaTeroOpuu:
> (DUHAHCOBYU aKTHBH 10 aMOPTU3UPaHa CTOWHOCT (IBJITOBH WHCTPYMEHTH)
> (DUHAHCOBY aKTHBH IO CIIPAaBEJIMBA CTOMHOCT B Mevanbara mim 3aryoara
> @OHUHAHCOBU aKTHUBM 1O CIPaBeUIMBAa CTOWHOCT B JIPYT BCEOOXBaTE€H JIOXOJ C

"penukipane” Ha KyMyJaTHBHHUTE TIedanOn WK 3aryou (AbJITOBH HHCTPYMEHTH)
> (DUHAHCOBU aKTHBH, OMpPEIEIIEHHM KaTo TaKWBa MO CHpPaBEINBa CTOWHOCT B JpPYT
BceoOXBaTeH J0Xo/ 0e3 "penukiupane” Ha KyMyJIaTHBHUTE MEYanOu U 3aryOu MpH TAXHOTO

OTIMCBaHe (KamUTaIOBU HHCTPYMEHTH)
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[Ipe3 texymmus nepuon JpyxkecTBOTO OTUHTAa (PMHAHCOBH AKTUBU B JIBE OT T€3U KaTETOPUU —
(hMHAHCOBH aKTHWBH 10 aMOPTH3UpPaHA CTOWHOCT W (DMHAHCOBHM aKTHUBH MO CIIPaBEIJINBA CTOWHOCT B

nevanbara Wi 3aryoara.

Dunancoéu akmusu RO AMOPMUIUPAHA CIMOUHOCH (012081 UHCIMPYMEHMU)

Ta3u kareropusi e Hail-cpuiecTBeHa 3a [pykecTBoTO. PBKOBOACTBOTO Ha IpyKECTBOTO €
MPEIeHnI0, Y€ (DUHAHCOBHTE AaKTWBH NPEICTABISABAIM NMApPUYHH CPEICTBA B OaHKH, THPTOBCKHU
B3CMaHHUA, JAPYTH HETCKYIIHd B3eMaHUS (T.e. B3EMaHUS OT CBBP3aHH MPEANPHSTUS, B3EMaHUS IO
TBPrOBCKU KPEIUTH W JPYTrH) c€ AbpKAT OT JIpyXecTBOTO ¢ IieNl TOJy4yaBaHE Ha JOTOBOPCHHTE
Mapu4yHy 1OoTooM M C€ OYaKBa Ja AOBCAAT OO HApUYHU IMOTOLM, MNpPCACTaBIABAlld CIUHCTBCHO
IUTAl[aHUsl Ha TJaBHMALA M JIMXBU (mpwiaraH OusHec Mojnen). Te3u ¢QuHAHCOBM aKkTHBU ce
KIacu(UIUpaT U OLEHSBAT IMOCIEABAIIO 110 aMOPTH3UPaHa CTOMHOCT.

JpykecTBOTO olieHsABa ()MHAHCOBUTE AaKTHBH [0 aMOPTH3MpaHa CTOMHOCT, aKo ca
YIOBJIETBOPEHHU U JIBETE YCIOBUS, U3JI0KEHU MO-A0TY:

> (DUHAHCOBUAT aKTHB C€ IMPHUTEX,aBa B paMKHTE Ha OW3HEC MOJEN, WUMall 33 Iel

HEroBOTO ABbPKAHC C OIJICA IMMOJy4YaBaHC HA JOTOBOPHUTC MMApUYHU ITOTOLU OT HETO

> VYcnouata Ha JOroBopa 3a (PMHAHCOBUS aKTHB MOPAXKAAT MApPUYHU TOTOIHM Ha

KOHKPETHH JaTH, KOMTO MPEACTaBISABAT caMO IUIAIAHHS TI0 TJIaBHUIATA M JIMXBHUTE BHPXY

HEeHM3bJDKeHATa CyMa Ha TJIaBHHIATa

duHaHCOBUTE aKTUBH MO0 aMOPTH3MUPaHa CTOMHOCT (3a€MH M JPYTH MPE0CTaBeHH (PUHAHCOBH
pecypcH) BIIOCIEICTBUE CE OLEHSBAT NP IMpUIaraHe Ha MeToJa Ha e(QEeKTUBHHUS JIMXBEH IMPOIEHT
(EJIIT) m ca mpeameT Ha oOe3neHKa. AMOPTH3UpyeMaTa CTOWHOCT € N3YMCIICHA KaTo ca B3€TH IPEIBUT
BCHYKH BUJ/IOBE TaKCH, KOMHCHOHHH H JAPYTU NOXOnH. JINXBEHUAT HOXOJ OT MPEIOCTaBEHU 3a€MH CE
NpU3HaBa IMpe3 MepHoJa Ha aMOPTH3ALMs M Ce TPEJCTaBs B OTYeTa 3a Iedanbara wiM 3arybara B
cratus ‘“npuxoan”. Paszxomure 3a o00e3leHKa W PEHHTErPHpPAHUTE OOE3LEHKH, CBBP3aHH C
()MHAHCOBHUTE AKTHBH, OLICHSBAaHM [0 AMOPTHU3HMpPAaHA CTOHHOCT, BKJIIOYMTEIHO THPTrOBCKH B3€MaHUS
no MC®O 15 ce npusHaBar B oT4eTa 3a nevanbaTta wiu 3arybata B “apyrum noxoau / (3aryOu) ot
neitHocTTa”.

[Neyanbure u 3aryOuWre ce mMpu3HaBaT B IMevayibara WM 3ary0aTa, KOraro akTHBBT ObJe

OTMHCaH, MOAU(DHUITUPAH UITH 00E3IICHEH.

Dunancoeu akmugu no cNPagedIusa CMOUHOCH 8 neyandama uau 3azybama

(DUHAHCOBUTE aKTUBU II0 CIpPaBeUIMBa CTOWHOCT B Tedanbara WM 3ary0ara BKIIOYBAT
(hMHAHCOBU aKTHBH, JbP)KaHU 32 THProBUs U (PMHAHCOBH aKTHUBH, OMPEEIICHU MPH IIhPBOHAYATHOTO
VM TIpU3HaBaHE KaTO TaKWBa IO CIIPaBEJIMBA CTOMHOCT B Mevanbara wiu 3aryoara, uiu (puHaHCOBH

AKTUBH, KOUTO 3aABJDKUTCIHO CC HM3HMCKBa Ja 6’[),I[aT OLICHABAHU 110 CIIpaBCJIMBa CTOMHOCT.
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QDUHAHCOBUTE aKTHBH C€ KIACH(DUIMPAT KaTO TbPKAHH 32 THPTOBHA, aKO ca MPHIOOWUTH C Iel
poak0a Wi ITOBTOPHO MPHUI00MBaHe B KPaThK CpoK. DUHAHCOBH aKTHBYU C MTAPUYHHU MOTOIH, KOUTO
HE TPEJCTaBIIIBAT EAMHCTBEHO TUTANAHUS 110 TIaBHUIATA M JINXBATa, C€ KIACH(PHUIIUPAT U OIEHIBAT
0 CTIpaBeajINBa CTOMHOCT B redandara win 3ary0aTa, He3aBUCHMO OT Om3Hec mozena. Hezasucumo
OT KpUTEpHUUTE 3a MABJITOBUTE WHCTPYMEHTH, KOHWTO Cle[Ba Ja ObJaT KIACH(DUIMPAHA II0
aMOpTH3HMpaHa IIeHa Ha MPUA00WBaHE WM IO CIpaBeminBa croitHocT B JIB/I, KakTo € ommcaHo Io-
rope, IbJITOBATE MHCTPYMEHTH MOTat Jaa ObAaT OmpeAeNeHr KaTo TaKuBa 0 CIIPaBeINBa CTOMHOCT B
nedanbaTa WM 3ary0aTa MpH MBPBOHAYATHOTO MM IMpPHU3HABaHE, aKO Taka Ce eIMMHUHUpA WIH ce
HaMaJIsiBa ChIIECTBEHO CYETOBOJHOTO HECHOTBETCTBHE.

OuHAHCOBU aKTHUBHM MO CIIpaBeJIMBa CTOWHOCT B mevajbaTa WM 3ary0ara ce OTHACST B
or4yeta 3a (MHAHCOBOTO CBCTOSHHE 110 CHpPaBeAJIMBa CTOHHOCT, KAaro HETHUTE MPOMEHH B
CrpaBeIjIfBaTa CTOMHOCT ce MMPU3HABAT B OTUETA 3a Ieyandara win 3aryoara.

Tazu KaTCropus BKIIIOYBA 3a€MHU KbM CBBP3aHU JIMIA U HCKOTUPAHNU U KOTHUPAHU 3a ThProBUA
Ha (HOHJOBU OOpCH KamWTaJOBH MHCTPYMEHTH, KOUTO J[py»KeCTBOTO HE € M30pajo HEOTMEHHMO Ja
KJacuUIMpa KaTo TaKuBa 10 crpaBeaiuBa croiHocT B [IB/l. JIMBUACHTUTE MO TaKWBa KallUTAJIOBU
WHCTPYMEHTH CBILO ce MPU3HABAT KaTo APYT'H MPUXOJHM B OTYETA 3a Medandara win 3arydara, Koraro

ObJie yCTAaHOBEHO MPABOTO 32 IIOJIyYaBaHE Ha IUIAIIAHE.

Omnuceane
DUHAHCOB aKTUB (MK, KOTAaTO € MPHUI0KUMO, YacT OT PMHAHCOB aKTUB WX YacT OT rpyma OT
cXonHM (PMHAHCOBU aKTHBH) C€ OTITHCBA (T.€. c€ IMpeMaxBa OT OT4eTa 32 (JMHAHCOBOTO CHCTOSIHHE HA

Hpy>XecTBOTO), TIaBHO KOraTo:

> IIpaBaTa 34 1oJIy4YaBaHC Ha MMApUIHUTC IOTOUU OT aKTHBA Ca U3TCKIIN
N
> IpaBaTa 3a IIOJIydYaBaHC Ha IMApUYHU IHOTOIUU OT aKTHBa Ca IPEXBBPIICHU WIIHU

Jpy>XecTBOTO € IMOoeso 3aIbJDKEHHETO Ja IJIATH HAITBJIHO MOJYy4YeHUTE MapuIHH MOTOIH, 0e3

ChINlECTBEHA 3a0aBa, KbM TpETa CTpaHa upe3 CIIOpa3yMEeHHE 3a MPEXBBPIIAHE; PU KOETO WIIH

(a) JpykecTBOTO € TPEXBBHPIWIO B 3HAYUTEIIHA CTEMEH BCHYKH PHUCKOBE WM TIOJI3H OT

coOCTBeHOCTTA BHPXY aKTHBa; wiu (0) JpykecTBOTO HUTO € IPEXBHPIIIIIO, HATO € 3aIa3uiio B

3HAUMTETHA CTETCH BCUYKHA PHCKOBE W TOJI3M OT COOCTBEHOCTTa BHPXY aKTHBA, HO HE €

3arma3mio KOHTPOJIa BPXY HETO.

Korato JIpy’kecTBOTO € MpEexXBBPIWIO IMpaBaTa CH 3a MOJIydaBaHEe HA MAPUIHH TOTOIH OT
aKTHBA WK € BCTHIIWIO B CIIOpa3yMEHHE 3a IPEXBELPIISIHE, TO IIPaBU OIICHKA HA TOBA JIaIH U J0 KaKBa
CTETICH € 3aIla3nujI0 PUCKOBETE M MOJ3UTE OT COOCTBEHOCTTa. Korato To HUTO € MpeXBbPIINIIO0, HUTO €
3aMma3wio B 3HAYUTEJIHA CTENEH BCHYKUM PUCKOBE W IOJI3M OT COOCTBEHOCTTAa BBPXY (PUHAHCOBUS

AKTHUB, HUTO € MPCXBBPJIWIO KOHTPOJA BBPXY HEro, TO MpOAbJ/LKaBa Aa MPHU3HABA MPCXBBbPJICHUA

38




JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

aKTHWB, JI0 CTENIEHTa Ha MPOJBIDKABAIIOTO CH yJacTHe B Hero. B To3m cirydaii pykecTBOTO IpHU3HAaBa
Y CBBP3aHOTO 3a7biDKeHne. [IpexXBhpIieHUSIT akTHB W CBBP3aHOTO 33bJDKEHUE Ce OIeHsBAT Ha 0asa,
KOSITO OTpa3sBa MpaBara U 3aAbDKEHUATA, KOUTO J[py>ECTBOTO € 3ama3uio.

[Ipogpmkasaio ygactre, KOeTo € moj jopMaTa Ha rapaHIus BbPXY MPEXBHPIICHUS aKTUB, CE
OIIeHsBA IO MO-HHUCKATa OT IThpPBOHAYAJHATa 0allaHCOBa CTOWHOCT HA aKTWBAa M MaKCHMallHaTa cyma

Ha BBE3HArpaXxJa€HueTo, KOETO MOXKE 1a CE N3MCKa I[p}I)KGCTBOTO Ja U3I1JIaTH.

Oobe3uenka Ha punancosu akmueu

JpyKecTBOTO MpHU3HABa MPOBU3MS 32 OYakBaHU KpeauTHH 3aryou (OK3) 3a BCHUKH TBITOBH
WHCTPYMEHTH, KOUTO HE C€ OTYHTAT IO CIIPaBeJIMBa CTOMHOCT B mevandara i 3arybara. OK3 ce
0a3upar Ha pa3liMKaTa MEXKIy IOTOBOPHUTE MapUYHM MOTOLH, ABDKUMU CBIJTIACHO YCIIOBHATA Ha
JIOTOBOPA, W BCHYKW TMAPHYHH TOTONH, KOUTO JIpyKeCTBOTO OYakBa Jla MONYYH, TUCKOHTHPAHU C
IOOMIKEHNe [0 IThpBOHAYANHHS €(QEeKTHBEH JMXBEH NpoleHT. (OdYakBaHWTE NApUYHH ITOTOIH
BKJIFOYBAT MApUYHUTE TOTOLIM OT MPOAaXOAaTa Ha IhPKAHOTO O0e3MedeHHEe WIH IPYTH KPeIUTHU
mo100peHMs, KOUTO TIPECTABIISABAT HEpa3/IellHa YacT OT YCIOBHUATA Ha JOTOBOPA.

OK3 ce mpu3HaBaT Ha JBa eTama. 3a KPEAUTHU EKCIO3UIMM, 32 KOUTO HE € HaJuue
3HAYUTEITHO MMOBHUIIIEHNE HAa KPEAUTHUS PHUCK OT ITbpBOHAYaTHOTO npu3HaBaHe, OK3 ce mpoBmu3mpar 3a
KpEJUTHU 3aryOu, KOUTO BH3HUKBAT B PE3YJITAT HA CHOUTHS [0 HEU3ITBIHEHHE, KOUTO Ca BH3MOXKHHU
mpe3 cienpaniure 12 mecema (12-meceunn OK3). 3a kpemuTHH €KCIIO3WIHH, 32 KOUTO € HAIUIE
3HAYUTEITHO MTOBUIIICHNE Ha KPEIUTHHS PUCK OT IIbPBOHAYAITHOTO MTPU3HABAHE, TPOBU3HUS 32 3aryda ce
M3MCKBa 0 OTHOIIEHHWE Ha KPEeIWTHUTE 3aryOu, OUYaKkBaHU IPe3 OCTABaIlMs CPOK Ha €KCIO3MIIMATA,
HE3aBHUCUMO OT MOMEHTA Ha Bh3HUKBaHE Ha Hen3mbiaHeHueTo (OK3 3a 1enus cpok Ha HHCTPYMEHTA).

Benuky 3aemu npeocTaBeHH B TpynaTa M Ha TPETH JIMIa ce U3Cie/[BaT:

® B TPU T'OAUIIEH HCTOPUUECKH TIEPUOTI;

® TIpU AWCKOHTUpAHE Ha MAPUYHHUTE TOTOIM C eEKTUBEH JINXBEH MPOIEHT;

® KOPEKIHMs Ha HCTOPHYECKATa BEPOSTHOCT OT HEU3IIBJIHEHHE C PUOIM3UTEIHA OLECHKA
3a OBJEII0 Pa3BUTHE;

e M3UHCICHHE Ha 3arybara oT 00e3IeHKa.

[lo oTHomIEHME Ha TBHProBCKUTE B3eMaHHs Jlpy>KECTBOTO Npuiara OMpPOCTEH MOAXON 3a
n3uncienne Ha OK3. CnenoBarenHo TO HE MpocieAsBa MPOMEHUTE B KPEAUTHUS PUCK, HO BMECTO
TOBa MpHU3HABa MPOBU3HUS 3a 3aryba Bb3 ocHoBa Ha OK3 3a menus cpok Ha MHCTPYMEHTA KbM BCSIKa
oT4eTHa jata. J[pyKecTBOTO € Ch3/a0 MaTpHla 3a MPOBU3UPAHE, KOATO ce 6a3upa Ha NCTOPHUUECKUS
ONUT IO OTHOILEHHE Ha KpeAWTHHUTE 3aryOu, KOpHIHpaHa C MPOTHO3HH (hakTopH, creun(puyHu 3a
JUTBKHUIIATE U 34 IKOHOMHUYECKaTa cpefa.

Bcenuku THProBCKU B3E€MaHUs CC U3CJICABAT YPC3:
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e aHajgu3 Ha cbOMpaeMOCTTa Ha MPOJAKOWTE 3a MpeaxoaHaTa (pUHAHCOBA TOJHMHA II0
MIEPUOJIH HA TJIAIaHe;

® U3YHCIICHUE HA UCTOPUYECCKH MPOIICHT Ha HECHOUPAEMOCT;

® KOpEKIMS Ha UCTOPUYECKATa BEPOSTHOCT OT HEU3ITBIIHEHUE C MPUOIU3UTEIIHA OIICHKA
3a OBJIEIIO Pa3BUTHE;

e U3YHCIIEHHE Ha 3arydara oT o0e3leHKa.

2.22.2. Qunancosu nacueu u UHCHMPYMEHMU HA COOCMEEH KANUMaJl

HpyxkecTBOTO Kiacu(HIIUpa IBJITOBH HHCTPYMEHTH U MHCTPYMEHTH Ha COOCTBEH KalHTal
WK KaTo (pUHAHCOBHM 3ab/DKEHHS WM KaTo COOCTBEH KamuTal B 3aBUCHMOCT OT CBIIHOCTTa U

YyCJ10oBuATa B JOTOBOP CbC CHbOTBETHUA KOHTPAr€HT OTHOCHO TE3W UHCTPYMCHTH.

ITvpsonauanno npusnasane u oyenasane

JpyXecTBOTO MpHU3HaBa B OTYeTa 3a (PUHAHCOBOTO CH CHCTOSHUE (PUHAHCOB TAaCHUB CaMo
KOraTo CTaHe CTpaHa IO JOTOBOPHM Kiay3W Ha (UHAHCOBUS HHCTPYMEHT. [IppBOHa4YamHOTO
MpU3HaBaHe CTaBa Ha JaraTa Ha ypekIaHe U ce U3BBPILBA M0 CIIpaBeAINBa CTOMHOCT IUTIOC, B CIyYail
Ha ()MHAHCOBW MACHBH, KOUTO HE CE OTYMTAT MO CIpaBeIIMBa CTOWHOCT B mevanbaTa wiM 3arybarta
pas3xoju, IUPEKTHO OTHOCHMHU KbM MPUAOOMBAHETO WU U3aBaHETO Ha (PMHAHCOBUS macuB. Takcure
3a yImpaBlieHHE Ha TOJIYYeHHWTE 3aeMH C€ Pa3CcpouBaTr 3a MepHOoJa Ha TOJ3BaHE Ha 3aeMUTE, upe3
W3I0N3BaHE HAa METOJIa Ha e()eKTHUBHMUS JJMXBEH MPOICHT U C€ BKIFOYBAT B aMOPTU3UpPaHATa CTOMHOCT
Ha 3aeMUTE.

[Ipu mppBOHAYAIHO TpW3HaBaHe ()MHAHCOBUTE MACHBH C€ KIAaCH(DUIMPAT KATO TaKUBa IO
CIpaBeINBa CTOMHOCT B Tedvanbara wim 3arybara, WM Kato (DMHAHCOBH ITaCHBH, OLICHSBAaHU IO
amopTHu3upaHa ctoiHocT. [IbpBoHaYaTHO BCHYKH ()MHAHCOBY TTACHBH C€ IPH3HABAT IO CIIPaBEJIHBA
CTOWHOCT, a B CITy4asi Ha 3a€MHU W TPUBJICUEHHU CPEJICTBA U 3aIIDKEHUS, HETHO OT MPSKO CBBP3aHUTE
Pa3xo/u 1O clejKaTa.

dunHaHCOBUTE NacHBH Ha J[py>KECTBOTO BKIIFOUBAT ThPIOBCKH U JPYTH 3aAbJKESHUS, 3a€MHU H

MPUBJICUCHU CPECACTBA, BKIIFOUUTCIIHO U 0aHKOBU OB’Lp,Z[paq)TI/I.

Ilocneosawo ouensnsane

OHCHSIBaHeTO Ha (1)I/IHaHCOBI/ITe IIAaCUBU 3aBUCHU OT TAXHATA K.HaCI/I(i)I/IKaI_[I/ISI KAaKTO € OIIMCAHO
0- J0J1Y:

Dunancosu nacusu, OMYUMAHU RO CAPABEOIUBA CIMOILHOCH 8 neuanbama unu 3azyoama

®dUHAHCOBUTE NACHBM II0 CIIPaBeIJMBa CTOMHOCT B Ie4ajndara WM 3arybara BKJIIOYBAT
(P)MHAHCOBH MaCUBH, AbP)KaHU 3a ThPTOBUs, U (PUHAHCOBH IACHBH, ONPEIACIICHU IIPH MbPBOHAYATHOTO

MpHU3HABaHE KAaTO TAKKMBA IO CIIPaBeINBa CTOMHOCT B revaibaTa wim 3arybara.
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DuHAHCOBUTE NAaCHBU ce KIacU(UIMPAT KATO AbPKAHU 3a THPIOBUS, aKO ca MPUIOOUTH C Lie
MTOBTOPHA MOKyTNKa B 01m3k0 Obaemte. [leqanbure nim 3aryOuTe 1mo macuBH, AbpP>KaHU 332 THPTOBUS, Ce
MIpU3HABAT B OTUETA 3a Mevandara win 3arydara.

@UHAHCOBM NaCHBH, OINPEIEICHH IPH IIbPBOHAYAIHO INPU3HABAHE KaTo TakKWBa IIO
CrpaBelIMBa CTOWHOCT B Ievanbara wiad 3ary0aTa, ce ONpPEAENSIT Karo TakuBa KbM JaTaTta Ha
ITFPBOHAYATTHO MPHU3HABaHe, caMO aKo ca M3MbJHeHH Kputepuute Ha MCDO 9. JIpyx)ecTBOTO HE €
OIIpEeNIIO HUKAKBU (DMHAHCOBM IIACHBU KaTO TaKWBa IO CIIPABEIJIMBA CTOMHOCT B Ievyandara WiIx
3ary0ara.

Dunancoeu nacueu, OUEHAGAHU NO AMOPMUZUPAHA CMOUHOCH (3aeMU U RpUGIeYeHU
cpeocmea)

Ta3u kaTeropus € oT Hail-ChIIECTBEHO 3HaUeHHe 3a [pyxkecTBoTo. Cliei MbpBOHAYATHOTO UM
npu3HaBaHe, JIpyKecTBOTO OlEHSBA JTMXBOHOCHUTE 3a€MHU U TIPUBIICYCHU CPE/ICTBA 110 aMOPTU3UpPaHa
CTOMHOCT, upe3 MeToa Ha edexktuBHMs uxBeH npoueHT (EJIIT). [TeqanOute u 3arybute ce mpu3HaBaT
B mevaybara Wi 3ary0ara, Koraro nacuBbT C€ OTITHCBA, KAaKTO M 4Upe3 Mpolleca Ha aMOpTU3alHs Ha
6aza EJIII.

AMOpTH3MpaHaTa CTOMHOCT ce M3YUCIsBa KaTo c€ B3eMaT IM0J] BHUMAaHUE KaKBUTO U Ja OWIIO
JUCKOHTH WIM NPEMUHU NPH NPUAOOMBAHETO, KAKTO M TAKCH WJIM Pa3XOAH, KOUTO MPEACTaBISBAT
HepazzgenHa yact oT EJIII. Amopruzamusta upes EJIII ce BkimrouBa kaTo (hMHAHCOB pa3xo B OTUETA 32
revanbara mim 3aryoara.

Tazu KaTeropus €€ OTHACs I'IaBHO 3a JIUXBOHOCHU 3a€MU U IPHUBJICUCHU CPCACTBA.

Omnuceane

HpyecTBOTO OTIMCBa (PMHAHCOB IMAaCHUB CaMO KOraTto ypeau (M3IBJIHH) 3aJbIDKEHUETO,
H3TEYe CPOKBT Ha 33IBJDKCHUETO MIIM KPEIUTOPHT C€ OTKAKE OT IpaBara CH.

Korato cepmiectByBan (UHAaHCOB MAacuMB € 3aMEHEH OT JPYr OT ChIIUS 3aeMoJarei IpH
CBIIECTBEHO DPA3IMYHM YCJIOBUS WM YCJIOBHSTA Ha CBHILECTBYBALIO 33aIb/DKEHHE Ca ChILIECTBEHO
IIPpOMCHCHHU, TaKaBa pasMsdaHa WM IIPpOMAHA CE€ TPETHPA KaTo OTINHCBAHC Ha IIbPBOHAYAJIHOTO
3aABJDKCHUE W IIPpU3HABAaHC Ha HOB IIaCHB. Paznukara B CHLOTBETHHUTE OalaHCOBH CTOMHOCTH CE
MpHU3HAaBa B OTUETa 32 revanbdaTa win 3aryoara.

Pasnukara mexay 6anancoBaTa cTOWHOCT Ha (QUHAHCOBHS MACHB, YpelleH WU MPEXBBPIICH HA
JIpyra CTpaHa, W 3aIUIaTeHOTO 3a ypeKJaHEeTO, BKIIOYHUTEIHO Mapu M MPEXBHPISHE Ha HETApHIHU
aKTHBH, CE MIPU3HABA B IIEYAION U 3aryOu 3a rmepuojia.

Komnencupane na ¢punancosu uncmpymenmu

®DHUHAHCOBUTE aKTUBHU U (I)I/IHaHCOBI/ITC IMacuBU CC KOMIICHCHUPAT, 4 HCTHATA CyMa C€ OTYUTA B

oT4ycTa 3a (bHHaHCOBOTO CbCTOSAHHUEC, aKO HMa ,I[eflCTBaH.[O 3aKOHHO IIpaBO Aa CC KOMIICHCHUPAT
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MPU3HATHTE CyMH U J[py»KECTBOTO MMa HAMEPEHHUE Jla Ce YpeaH Ha HETHA OCHOBA, JIa C€ Peallu3upaT

AKTUBUTE U YPEIKAAT MMaCUBUTE €THOBPEMEHHO.

2.23. Ilpeyenxku om_onpedenawio 3nauenue npu npuiazane c4emosooOHama nojiumuKa na
opyacecmeomo. Knrouoeu npudauzumeinu oueHKu u nPeonoioHceHus ¢ 6UCOKA Hecu2ypHocm.

WsroresiHeTro Ha (UHAHCOBHS OTYET HajJara PHKOBOACTBOTO [la HAmpaBU TNPEICHKH,
MPUOIU3UTEITHU OIICHKY U MPEITOI0KEHUS, KOUTO BIUSIAT BhPXY CTOWHOCTTA HA OTYCTCHUTE aKTHBH
Y TIACUBH, ¥ OMOBECTSIBAHETO HA YCIIOBHH IACUBU KBM JlaTaTa Ha OajlaHCa, KAaKTO U BhPXY OTYETCHUTE
NpUXOAU M pa3xonu 3a nepuoaa. HecurypHocture, CBbp3aHU C HAlpPaBEHUTE MPEANOJIOKEHUS U
NPUOJIM3UTEIIHU OIICHKM OMXa MOIJIM J1a JOBeIaT J0 (hakTHUECKH pe3yiTaTH, KOUTO Ja HM3UCKBAT
CHINECTBECHU KOPEKIMH B OAJTAHCOBUTE CTOMHOCTH HA CHOTBCTHHUTE aKTHUBH WJIU ITACUBU B CJICIBAIIH

OTYCTHHU IIEPHUOIU.

2.23.1. Obe3uyenka Ha uHGeCMUUUU 6 AKUUU U 0A7108¢ 8 OBUIEPHU U ACOUUUPAHU
npeonpuamusn

JBITOCpPOYHNTE MHBECTUIIUH B IBIIEPHU W aCONMUPAHU MPEINPUATHS CE OICHSBAT IO IIeHA
Ha pugoOuBaHe (cebecTOMHOCT), HaMaJeHa ChC 3aryOuTe OT 0OE3ICHKH.

Ha Bcska maTa Ha OanmaHca pHKOBOJCTBOTO MPAaBH OICHKA Jalld CHINECTBYBAT MHAWKATOPH 32
00e3IieHKa Ha HETOBUTE WHBECTHUITUH.

PBKOBOICTBOTO € TIpHENo KaTo WHAWKATOPH 32 00e3I[eHKa HAa WHBECTHUIIMHUTE B JIBIIECPHU H
aCOLIMMPAHU JAPYKECTBa:

e pemieHHe 3a OOSABSBaHE HAa MPOIEAYpa IO JUKBUAANNS Ha CHOTBETHOTO JPY)KECTBO, YHHTO
HETHU aKTUBHU, HE Ca JOCTAaTb4YHU 3a IIOKPpUBAHC Ha 3aJAbJDKCHUATA HM. PaSMep’bT Ha
oOe3lieHKara B To3u ciy4aii n1a € 10 100% ot GajlaHcoBaTa CTOMHOCT Ha MHBECTUIIUUTE, CIIC]
mpucnajaHe Ha cymara, 3a KOSTO HMa Oe3yclIOBHO JIOKa3aTeJICTBO 3a OOpaTHO
BB3CTAaHOBABAHEC,

e 1ieHM Ha brirapcka dhormoBa 6opca 3a mpoaaxda Ha aKIHw;

e [IpeBUINICHHWE Ha OajaHCOBaTa CTOWHOCT HAa WHBECTHIUSATA HAJ Jiella B HETHUTE aKTHBH Ha
JOBIICPHOTO HIIM acOIMHUPAaHO JIPYXKecTBO. B ciyuanTte, KOTaTo CHOTBETHOTO JAPYIKECTBO
mpujara MeToJ “IieHa Ha NpuAoO0MBaHe” 3a IOCIEABAINO OTYATAHE HA IBITOTPAlHUTE
MaT€pruaiHU aKTHBU, HCTHHUTC AKTUBU CE€ IIPEHUIYHCIIABAT KaTO CC OTUYHTA e(i)eKT'bT oT
MIpEOLCHKa Ha IIT).HI‘OTpaI\/’IHI/ITe MaT€puajiHhi aKTHUBU I10 CIIpaBCAJIMBa CTOfIHOCT, KOsTO C€
onpenens ot uner3upad oneHutel. ([Ipmroxenns Ne 2.7 u 2.8)

® TIPUXOJCH METOJ Ha JUCKOHTHPAHU IMMapUYHU ITOTOLIH.
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2.23.2. Obe3uenka na punancosu akmueu

Hpoemu}l 3d o4aKeaHu erdumuu 3a2y6u 3a mvp2cO6CKU 63emMaHUA

JpyXecTBOTO M3MOI3Ba MaTpulla 3a MpoBu3upaHe 3a uzuucienue Ha OK3 3a Thprockute
B3eMmanus. [IporieHTHUTE Ha TPOBU3HpPaHE ce Oa3upaT Ha JHUTE Ha MMPOCPOUHE.

Martpuniata 3a NpOBH3UpPaHE ITHPBOHAYAHO CE€ OCHOBaBa Ha IMPOLEHTHUTE HA MPOCPOUME,
HaOo1aBalu OT J[py»KECTBOTO B MCTOPUYECKH IUIaH. J[py:KECTBOTO Mpenu3upa MaTpullaTa, 3a Ja
KOpPHUTHUpa UCTOPUYCCKUS OMHUT C KPSJAUTHUTE 3aryOM 4pe3 BKIIOYBAHE Ha MPOTHO3HA MH(MOpMAIIUS.
Hampumep, ako mporao3ute 3a MKOHOMHUYECKH YCIIOBHUS (HarpuMep, OpyTeH BBTPEIICH MPOAYKT) ce
OYaKBa Jla ce BJIOMIAT IIpe3 ClieABallaTa roJuHa, KOeTO MOXKe Ja JJOBEIE /10 O-TOoJsIM Opoil mpocpouns
B TIPOM3BOJICTBEHUS CEKTOP, ICTOPUIECKHUTE MPOLIEHTH Ha MPOCpouns ce Kopurupart. Mcropuueckute
MPOIIEHTH HAa TPOCPOYHS Ce aKTyalIH3WpaT KbM BCAKAa OTYETHA JaTa W MPOMEHHTE B MPOTHO3HUTE
MPUOIM3UTEITHN OIEHKHU CE€ aHAIN3HUPAT.

Ilo0x00 3a obe3yenka Ha npedocmagenu Kpeoumu, mvpeO8CKU 63eMAHUS U 83eMAHUS OM
C8bP3AHU TUYA C eleMeHm Ha puHaHcupame

JpyXecTBOTO Tpuilara WHAWBHAYyaJeH MOIXOA 3a 00e3leHKa Ha B3eMaHUS C eIeMEHT Ha
(vHAHCHWpaHe W TIpeqocTaBeHH KpeauTdu. MojembT 3a oOe3leHka ce 0a3mpa Ha JIOTOBOPEHHTE B
yCIIOBHUSITA Ha (DMHAHCOBHS MHCTPYMEHT MMAapUUYHU TOTOIM, KAKTO U JIONYCKAHUATA U TPEICHKUTE 3a
OYaKBaHM MMAPUYHU IOTOIM U peaU3upyeMocTTa Ha (UHAHCOBUS aKTHB, BB3IPUETH OT
PBHKOBOJICTBATA MTPH U3TOTBSIHETO HA (PUHAHCOBUTE OTUCTH.

OuakBaHUTE KPEAWTHU 3aryOM TpEACTaBIsSBAT BEPOSTHOCTHO IIpeTErjicHa OIlcHKa Ha
KpEJAUTHUTE 3aryOu (T.e. ceramrHata CTOMHOCT Ha BCEKM HEJOCTUI HA MapH) 3a OYaKBaHHUS CPOK Ha
(mHaHCOBUS UHCTPYMEHT. [lapuuen aeduuuT € pasnukaTa MEXay HMapUYHUTE MOTOLH, JbDKUMU Ha
JpyXecTBOTO B CHOTBETCTBHE C JOrOBOPA, M MAPUYHUTE IMOTOIM, KOUTO J[pyKeCTBOTO ouyakBa 1a
noyiyud. ThH KaTo O4YaKBaHUTE KPEIUTHH 3aryOM OTYUTAT pa3Mepa M CPOKOBETE Ha IUIAIIAHUSATA,
OYaKBaHa KpeIuTHA 3ary0a ce mpu3HaBa JOopH ako J[py>KeCTBOTO OYaKBa aKTHBBT Jia ObJe M3ILIATCH
M3ISUI0, HO TTO-KBCHO OT CPOKA, B KOWTO C€ ABJDKH IUIAIaHETO.

OrneHkaTa 3a KOpenamusTa MeX1y UCTOPHYSCKUTE MPOIEHTH Ha MPOCPOYHE, MPOTHO3HUTE 3a
nkoHoMmuueckute ycinoBus U OK3 mpescrasisgBa chllecTBeHa MPUOIM3UTENHA OlleHKa. PasMepbT Ha
OK3 e uyBCTBHUTENEH CHpPSIMO MPOMEHHW B OOCTOSATEJICTBATA M IMPOTHO3HPAHUTE WKOHOMUYECKH
ycnoBus. Mcropuueckus onut Ha J[pyKeCTBOTO 10 OTHOIIIEHUE HA KPEJAUTHUTE 3aryOH M MPOTHO3UTE
32 UKOHOMUYECKHUTE YCIOBUS MOXKE CHIIIO TaKa Jia HE ca MPEJCTABUTEIHH 32 PEATHUTE TPOCPOUHUS OT

CTpaHa Ha KJIMCHTA B 6’]:}.'[6]].[6.
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2.23.3. Ilpeouenenu cmoiinOCIMU HA UMOMU, MAWURU U 000pyO8aHe

B apyxecTBOTO € mpueTo mpeoleHkaTa Ha UMOTHTE, MAIlIMHATE W 000PYIBAHETO JI0 TSXHATA
CIpaBe[INBa CTOWHOCT Ja C€ W3BHPIIBA HAa 3-TOAMIIEH IEPHOJ OT HE3aBUCHMH JIHICH3UPAHU
orneauTeny. [Toceana npeorenka e u3pppiieHa 31.12.2022r.

[Ipu Te3u mpeoneHKy ca MPHUIIOKEHU CIETHNUTE TOAXOAN U OLEHBYHH METO/AH 332 M3MEpBaHe
Ha CTpaBeInBaTa CTOMHOCT Ha OTJETHUTE BHIOBE IBJITOTPAHNA MaTepHUAITHN aKTHBH:

e _llazapen moaxox” dpe3 ,MeTom Ha Ta3apHUTE aHAJIO3W~ - 3a CrpamdTe W
HECTIeIUATU3UPaHOTO 00OpyABaHe, 32 KOUTO UMa peajieH masap, Ha3apHH aHalo3d U Oa3a 3a
CPaBHUMOCT C€ IpHeMa Na3apHaTa UM CTOMHOCT 10 CPaBHUTEIICH METOI;

e _lTlomxon, ©asupan Ha pasxogute (akTuBUTE)” UYpe3 ,MeToq HAa aMOpPTHU3HpaHA
BB3CTAHOBHUTEIHA CTOHHOCT - 32 CHEIUATM3UPAHUTE MAIIMHH, ChOPHKEHUS U 000pyABaHe,
3a KOWTO JIIICBA pPealieH Ta3ap, 3a CIpaBelinBa CTOMHOCT Ce MpUeMa TsIXHaTa aMOpTH3HpaHa
BB3CTAHOBHUTEIHA CTOMHOCT C XWIIOTE3a 32 W3IOJI3BAHETO MM B TEXHOJOTHYHO - OOBBP3aH
mporiec (rmoxxon Ha 0a3a pa3xou /aKTHBH — METOJ Ha aMOPTH3UpPaHa BH3CTAHOBUTEITHA
CTOMHOCT).

OcHOBHHUTE HU3TOYHHIIM 3a I/IH(I)OpMaHI/Iﬂ, HM3MO0JI3BAaHU IIPHU U3YHCIICHUATA U MPCUCHKUTC BLB
Bpb3Ka C OINPCACIAHCTO Ha CIHPAaBCIAJIUBUTE CTOMHOCTH ca: BBTPCIIHU JaHHHW M CTaHOBHUIIIA Ha
PBKOBOJICTBOTO Ha JPYKECTBOTO OTHOCHO EKCIUIOATAIIMOHHO CHhCTOSSHUE HA aKTUBUTE, HAMEPEHHE 32
Hpoz[a>K6a Ha KOHKPETHH aKTHWBU, U3BBPUIICHHU PEMOHTH, NCPCIICKTUBU 3a MU3IMOJI3BAHC HAa aKTHUBUTE,
MyOJNMKyBaHH IICHU 32 PEaM3UPaHU CIICJIKA Ha Ma3apuTe 3a HEJBIKUMH UMOTH, ODEpTHU JaHHU OT
MMPOU3BOAUTECIIN, ThbPrOBUMW U BHOCUTCIIM Ha HOBU CIICNUAIM3UPAHN MAIWHU U CbOPBXKCHUA, KAKTO U
TaKhBa BTOpa ynorpeoda.

KoM 31.12.2025 1. 1pyKecTBOTO € HalpaBHJIO Mperiie/l 3a Mocie1Balla OleHKa Ha MaIlIMHNUTE
u obopyaBaneto. [IperieHkara e juica Ha OCHOBaHMsI 3a MpuiiaraHe Ha HoBa onieHka ([Tpunoxxenue Ne

16)
2.23.4. Obe3uenka na umomu, mawiunu u 0b6opyosame

KbsMm JaTraTa Ha BCCKU OTYCET PBKOBOACTBOTO Ha APYKCCTBOTO OpraHu3vpa MHNpericha 3a

00e31eHKa Ha CrpajinTe, MalliHNUTE, 000PYABAHETO M TPAHCIIOPTHUTE CPEICTBA.
2.23.5. Ouenagane no cnpasednuéa cmoiunoCm Ha PUHAHCOBU UHCHIPYMEHMU

I[py)KCCTBOTO Ompeaciid crupaBeajinBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe HUHCTPYMCHTHU Ha 0a3a Ha
HaJIM4YHaTa I1a3apHa I/IH(i)OpMaLII/ISI, WM aKO HAMA TakKaBa - 4YpC3 NMOAXOAAIMMU MOACIIU 3a OICHKA.
CHpaBeZ[J'II/IBaTa CTOMHOCT Ha (l)I/IHaHCOBI/ITC HHCTPYMCHTHU, KOUTO CC€ TbpryBaT 4aKTHUBHO Ha
OpraHu3svupaHu (bHHaHCOBI/I nmasapu, Cc€ Oonpeaciisi Ha 0aza Ha KOTHUPAHUTC LICHU ,,KynyBa” B Kpad Ha

rocieTHAs paboTeH ACH Ha OTYCTHUS ITEPHO/I.
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MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

Koraro cnipaBeanmBaTta cTOiHOCT Ha (MHAHCOBUTE aKTHBH U (DMHAHCOBHUTE MACHBH, OTYCTEHH
B OT4YeTa 32 (PJMHAHCOBOTO CHCTOSIHUE, HE MOXKe Ja OBb/Ie ompesieNieHa Bb3 OCHOBA Ha KOTHPAHUTE IIEHH
Ha aKTHBHHTE I1a3apH, PhKOBOJICTBOTO HM3MOJI3Ba TEXHUKH 3a OIEHSIBAaHE Ha CIIPAaBEIMBATa CTOMHOCT
Ha (prHAHCOBHM MHCTpYMEHTH. [Ipu mpuiarane Ha TEXHHUKH 3a OICHSIBAaHE, PHKOBOICTBOTO M3MOJI3Ba B
MaKCHMaJHa CTelleH Ma3apHH [aHHU ¥ TPEANOJIOKEeHHS, KOWTO TIIa3apHUTE YYACTHHUIM Omxa
BB3MPHENN TIPH OIEHSIBAaHETO Ha AajleH (MHAHCOB WHCTpyMeHT. Koraro mnurcBaT TpPHIOKUMHE
MazapH JaHHHW, PHKOBOJCTBOTO M3IIOJI3BAa CBOSITA Hail-moOpa OIEHKAa Ha IMPENIOJIOKEHUSITA, KOUTO
Ouxa HampaBWIM Ma3apHUTE YYaCTHHUIM. T€3M OLICHKM MOTAaT Ja CE¢ pa3iudaBar OT JCHCTBUTCIHUTE
IICHU, KOUTO Ouxa OWJIM ONpee/icHH NpPU CIpaBeIIMBa Ia3apHa CJeliKa MEXIy HHOOPMHpaHH U

JKeJ1acliu CTpaHM B Kpas Ha OTYCTHHA ICPUOI.

2.23.6. IIpuxoou om 00z08opu ¢ K1ueHmu

[Ipu npu3HaBaHe Ha MPUXOJUTE PHKOBOJICTBOTO MPABU PA3NIMYHU MPELUEHKH, MPHOIA3UTETHH
OLICHKHU U MPCAIIOJIOXKCHUA, KOUTO OKa3BAT BJIMUAHHUC BbPXY OTYHETCHUTC NPUXOAH, pa3XOJu, aAKTUBU U
nmacuByd 10 JOOTrOBOpHM U CHOTBCTCTBAILIMUTE WM OIIOBCCTSABAHMUA. KirouoBute IMPpCICHKNU H
MPEIOJIOKEHHUS, KOUTO OKa3BaT BIUSHHUE BHPXY pa3Mepa U CpoKa 3a MpH3HABaHE Ha MPUXOAUTE OT
JIOTOBOPH € KIIEHTH ca CBBP3aHH C ONPE/ICIITHE Ha BPEMETO 3a YAOBJICTBOPSIBAHE HA 3aIbIDKCHUSITA U
MOMEHTa Ha W3MBJIHCHUE Ha 3aJb/DKCHHATA 3a H3MBJIHCHHE, MPEIEHKA Iallid JPYKECTBOTO €
MPUHIMIAT WIN areHT, OTNPeeNIsTHE METO/a Ha OIICHKA HA MPOMEHINBOTO BBh3HAIPAXKJCHUE - MPABO
Ha BpbBIAHEe, 00EMHH OTCTBIIKH, 33bJDKCHHS KbM KJIMEHTA, U JIP. OMIIMH, MPEICHKA 3a HAJTMYUE Ha

3HAYUTCICH (I)I/IHaHCOB KOMIIOHCHT B 1OTr0OBOpa.
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3. IPHXOIH

[Ipuxonu ot mpoxaxx6a Ha yCIyTH
[Ipuxomu OT TUXBH M TAKCH T10 TIPEIOCTABEHU 3aCMH

HdvBuaentu

Oo1mmo

2025 2024
BGN ‘000 BGN ‘000
251 249
2,422 1,565
14,063 17,236
16,736 19,050

Ilpuxooume om nuxeéu u makcu ca OT IPEIOCTABEHU ABITOCPOUYHU U KPATKOCPOUHHU 3aEMU

Ha ApyxecTBa OT rpymata Ha [losepue - OOenuneH xonauHr AJl, KaKTO W TBHPrOBCKH 3aEMH,

MIPEJOCTaBEHU Ha TPETH JIMIA. Y CIOBHUATA HAa MPEIOCTaBeHUTE 3aeMH ca npeactaBeHu B [Ipunoxenus

14, 19.

[Ipuxoaure 1Mo AOTOBOpPH C KIMEHTH Ca OCHOBHO CBBP3aHH C INPHUXOAH OT YCIYTH IIO

yIpaBJIeHUE Ha TbLIEPHUTE IPYKECTBA.

[Ipuxonu oT AMBHUIEHTH ca OT CICTHUTE APY>KECTBA!

WNunyctpuanen xonauur Josepue EA/]
CTM JHosepue EOO

Hosepue Kanuran ALl

MII Hosepue AJ]

Hosepue unsect EAJ]

Exckiry3uB nporsptac AJACUL]

Bugose npuxoau

[Ipuxonu ot mpoaaxOu Ha YCIYTH

Obugo npuxoou no 002060pu ¢ KiueHmu

MomMeHT BB BpeMeTO 32 MPpU3HABaHe HA MPUXOIUTE
Ycenyru, npeXBbpIeHN B TEUCHUE HA BPEMETO

O61mo MPUXO0JIH OT A0roBOPH € KIIMCHTHU

2025 2024
BGN “000 BGN “000
349
22 16
1,543
1,020 340
13,020 14,980
1 8
14,063 17,236
2025 2024
BGN “000 BGN “000
251 249
251 249
251 249
251 249
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Canna mo 10roBopHu

2025 2024
BGN ‘000 BGN ‘000

Twproscku B3eMaHus oT cBbp3anu juiia (IIpumoxenne 19)

TwproBeckuTe B3eMaHUs He ca INXBOHOCHH U 00MYaiiHO ce ypexxaaTr Mexay 30 u 90 mau.

4. IPYTH JJOXOJH /(3AT'YEH) OT JEHHOCTTA

pyzume 0oxoou u 3azyéu ot 1eiiHOCTTA BKJIIOYBAT: 2025 2024

Py youora : BGN “000 BGN “000
[Mpuxoam ot nponax6a Ha [IMA 32 121
bamancoBa cToHOCT (26) (65)
Hoxoa ot nmponamxoa na JIMA 6 56
MC®O 16 18
ITocnenpaia orieHKa Ha HHBECTHUITMHN B TBIICPHH IPYKECTBA (4,743) (2,400)
Onenka Ha (UHAHCOBM aKTUBU IO CHOpaBeAIMBa CTOWHOCT

(meTHO) 4 12
[leuanba/3ary0a oT npeorieHKa Ha KOMIIEHCATOPHU HHCTPYMEHTH 4 15
O0mo 4,729) (2,299)

WNudopmaius 3a CIEIKUTE C aKIMU Ha JBIIEPHU JPYXKECTBA Ca IOJPOOHO OMOBECTCHH B

[punoxenue 11.

Ilocnedsawa ouenka na uneecmuyuu

Kbm 31 mexemBpu 2025T. pBKOBOACTBOTO € M3BBHPIIMIIO MPETJIE]] 32 HAJTHMYUE HA yCIOBUS 32
00e3I|eHKa Ha HErOBUTE MHBECTUIMHM B aKIWH M JSUIOBE B JBUICPHH U ACOLMHMPAHU JIPYKECTBA U
MIpereHKaTa Ha pPHbKOBOCTBOTO € 3a JINTICA Ha OCHOBAHMUS. .

[NocnenBamuTe OIEHKM HAa WHBECTUIMH B aKIUM W JISAJIOBE Ca IMOJPOOHO OIMOBECTEHH B
[punoxenue 11.

Komnencaropuu 3ammcu (130,452 6post) ca oueHenu mo 6opcosa nena 0,4500 kbM nataTa Ha
TO3M OTYET WK 10 59 X.J1B. / mpuioxenue Ne2 1/

B nacrosmmar ¢uHAHCOB OTYET € IMpeACTaBeHa IIOC/eABAalla OLEHKA HAa MHBECTULUATA B
“Exckiy3us nponsptuc”’ AJJCUL] npu 6opcoBa nena Ha exna akuus 2,3001 neBa unm 92 x. jeBa 3a

nputexxaBanute 40 000 akun/ npunoxxenue Nel3.2/

5. PA3X0QHU 34 BBHIIHH YCIYTH
2025 2024
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KomyHukannonsu yciyru

IIpaBHu yciyru

IIpeBogauecku yciayru

Koncynranrcku ycmyru

MecTHY JaHBLIU U TaKCH

[Mon6op Ha ciyxuTenu

AbGoHAMEHT

MIIC

Pexnama

OOyuenue

3acTpaxoBKH

Haemn

AKTyaJiM3anus U MojJIpbKKa Ha copTyep
XocTrHT/ 00JTaYHO TPOCTPAHCTBO

Onmur

WuTepHet u yeb-caiit

CMP

ApxuBHUpaHE

Takcu 3a 0aHKOBO 00CITyKBaHE

Takcu kbpM Llentpanen nenosurtap, bOb u KOH
UneHcku BHOC B pab0TOIATENICKH OpraHN3al[iH
JlnueH3upaHu OLeHKU

TpynoBa meguuMHa

Komucuonuu

Hpyru
Oo1mo

6. PA3XO/H 34 IIEPCOHAJIA

Bb3HarpaxaeHus no Tpya0B 10r0BOP
W3nbiHATENEH TUPEKTOD

Bb3HarpaxaeHus Ha YIpaBUTEIEH ChBET
Bn3narpaxnaenua Ha HaazopeH cbBer
OnnTeH KOMHUTET

Hauucnenust 3a HEU3MOI3BaH IUIATEH OTIYCK
I'paxxnancku nqorosopu

O6e3meTeHus

CouuaiHu OCUTYPOBKHU

Coumanau Hag0aBKu

BGN “000 BGN “000
(16) (15)
(75) (107)
(12) (10)

(346) (129)
(1) (1)
(20)
(115) (93)
(6) )
(5) (2)
(24) 1)
(33) (30)
(19) 1)
(3) (3)
(106) (94)
(2) (2)
(19)
4) 4)
(57) (51)
(18) 27)
(5) 4)
(2) (10)
(3) (2)
(3) (1)
(302) (20)
(1,157) (695)
2025 2024
BGN 000 BGN ‘000
(1,167) (1,028)
(34) (84)
(54) (54)
(108) (108)
(25) (25)
(18) (18)
3) (20)
(197) (167)
(113) (61)
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HpOBI/I3I/II/I 3a 10X0Ou IIpr HpI/II[06I/IBaHC IIpaBO Ha NEHCHUMA

Oo1mmo

7. TPYTH PA3XOJH 34 JEHHOCTTA

IIpencraBuTennu pa3xoau

Kannenapcku Matepuany 1 KOHCyMaTUBU
Komananposku

[apenus u cnoHcopcTBa

Henpusnar nansuen kpeaut no J1C

I[aH’BI_II/I Py U3TOYHHKA

MarepuallHi aKTUBH, HIMAILKA XapaKTep Ha IbITOTpaliHu

Pazxonu, HECBBP3aHU C IEUHOCTTA

I'opusa u eneprus

ACOHI/IaHI/IH Ha AOUPCKTOPHUTE 3a BPB3KU C HMHBECTUTOPUTE B

brearapus (AIBUB) - corCcOpcTBO
AreHnus 1Mo BIHMCBaHUATA

Hpyru
Oo1mo

(56) 19)
(1,825) (1,584)
2025 2024
BGN “000 BGN “000
(26) (18)
(13) (12)
(2) (1)
(5) (10)
(240) (154)
3 (7
(2)
(5) (2)
(22) (20)
(6)
(7)
(N @)
(330) (244)

8. HAYUC/IEHA/BB3CTAHOBEHA OBE3IIEHKA HA TbPI'OBCKH B3EMAHUA H

3AEMHU

/Ieuofcenuemo Ha npoeusuume 3a oHaKeanu eroumuu 3aey6u 34 MbpP2O06CKU 63EMAHUA U

npeoocmaesenu Kpeoumu e ONUCAHO no- 00J1y:

JABbJAroBM HHCTPYMEHTH MO aMOPTU3UPAHA
CTOHHOCT

O6e31eHKa Ha THPTOBCKH B3€MaHUS
CBBP3aHH JIHLA

O0e31eHKa Ha THPrOBCKH B3EMaHHUs
HECBBbP3aHHM JINIA

Ob6e31eHKa Ha HETEKYITH KPEAUTH
CBBP3aHH JIHLA

O6e3neHKa Ha TEKYIIH KPeAUTH
CBBP3aHU JHIA

Canno Hauuciaena 3a Caiano 31
Peunrterpupana

01 ssnyapu nepuoaa JeKeMBPH

BGN “000 BGN 000 BGN “000 BGN “000
27 (D) 2 (26)
(@))] 4 0
(8,543) (10,323) 11 (18,855)
(1,004) (939) (1,943)
(9,578) (11,263) 17 (20,824)
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9. DHHAHCOBHU IIPUXO/IHU/PA3XOAH HETHO

DUHAHCOBH Pa3xoau

JIuxBu 1o GAaHKOBU KPEAUTH

JInxBH MO NTU3UHTOBU JIOTOBOPH

JIuxBu 1o 00MUTalMOHHU EMUCHU

Jluxsu no MC®O 16

JInXBH O KPEJUTH U JENO3UTH KbM CBbP3aHU JIMLA
JIuxBY MO KPEIUTH U JIEMO3UTU KbM TPETH JIULA
IIpuxoau oT onepanyy ¢ UHBECTULIUU

O6mo

10. JAHBYHO OBb/IAT'AHE

Tekyu 1aHbK

OT1cpoueH JaHbK

Bb3uukBaHe u 00paTHO MpOsBIEHUE Ha BPEMEHHU Pa3IUuKU

O0mo (pa3xoa) HKOHOMHA OT JAHBK, IPU3HAT/a B 0TYETA 32

BCEOOXBATHHUA J0X0

2025 2024
BGN “000 BGN “000
(172) (278)
(12) (12)
(898) (838)
(78) (85)
(18) (164)
(116)
16,915
15,737 (1,493)
2025 2024
BGN “000 BGN “000
(300)
(283) (5)
(583) 5)

11. UHBECTHIIHUH B /IBIIIEPHU IIPE/[IIPUATHA

Ksm 31 nexemBpu 2025r.

OoT4cCTa 3a (I)HHaHCOBOTO CBbCTOSAHHUE 110 Ce6ecTOI\/'IHOCT, HaMaJICHAa C HAlIpaBCHUTC 0663LI6HKI/I.

vuepro opysrcecmeo

Hosepue Kanmuran A1, Codust

WNunyctpuanen xonauar Jlosepue EAJl, Codus
030® Jlosepue 3AJ AJl, Codust

CTM Josepue EOO/I, Codus

MI] Hdosepue AJl, Codus

MBAJI [Josepue AJl, Codus

Bboearapcko Buno OO/

Hosepue I'pmxa EAJl (Beko EOO/)

Hosepue NuBect EAJ]

Kesptex EOO/]

31.12.2025

% na

31.12.2024

uHeecmuyuume 6 c)bu;epuume ()pyafcecmea Ca MpCACTaBCHU B

% na

BGN ‘000 yuacmue BGN ‘000 yuacmue

13,404
19,322

10
428
1,043
182

7,000

41,389

77,13%
100,00%

100.00%
99,76%
7,45%
3,84%
100,00%
100,00%
100,00%

50,861

13,404
19,322
4,729
10
428
1,043
182
4,666
7,000
77

77,13%
100,00%
98,15%
100.00%
99,76%
7,45%
3,84%
100,00%
100,00%
100,00%
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MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
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JIBIKEHNETO Ha MHBECTUIINHTE Ha IBIIEPHU JPY>KECTBA € MPEJICTAaBEHO B ClIeBaIlaTa Ta0IHIa;

31.12.2025 31.12.2024
BGN ‘000 BGN ‘000
Ilena na npuoooueane
Banancosa croiinoct Ha 1 sHyapu 50,861 53,261
Otnucanu/ npoaaicHu (4,729)
[IpunobruBane/ yBenuieHrne Ha y9acTHsITA
[Tocnenpama oreHKa 3a Meproaa (4,743) (2,400)
BbanancoBa croiinoct Ha 31.12.2025/31.12.2024 41,389 50,861

[Tocnenpaiara ouenka e onosecteHa B Ilpunoxenue 4.

JlOITBTHATETHO Ype3 ydacTHATa CH B ABIICpHU ApyxkecTBa, [loBepue — O6ennnen Xoxauar AJ]
MIPUTEXKaBa OOIIO MPSKO U HEMPAKO yJaCTHE:

e 100,00% ot xanurana Ha Uunycrpuanen xonauar Josepue EA/I;

e 100,00%% ot kanurana Ha JJoBepue Kamuran A/l;

e 100,00% ot xanurana Ha MBAJI [Josepue A/I;

e 100,00% ot xarmmrana vHa ML Hosepue AJl;

e 81,82% ot kanutana Ha JyHaB AJl;

e 93.34% ot kanuTana Ha Xuapouszomat A/l;

e 71,93% or xanuTana Ha JloBepue bpuko A/l ;

e 91,97% ot kanutana Ha Mapuniatekc A/l;

e 09,61% ot kanuTana Ha Bpatuua A/l B HECHCTOSITENHOCT;

e 98,88% ot kanuTtana Ha bunsHa Tpuko AJl;

e 100 % ot xanutana Ha bearapcko Buno OO/
Henpsikoro yuactue upes apuepHu apyxkectsa (IIpunoxenue Ne 32)

3a HHBECTULIMUTE B IbLIEPHU JAPY>KECTBAa HE MOTAT Ja Ce OIPEAEIAT CIpaBeUINBU CTOMHOCTH,
JIOKOJIKOTO OT €/lHa CTpaHa IOBEYeTO ABIICPHU APYXKECTBA HE Ce ThPryBaT Ha (OHIOBHU OOpCH MU
npoAaxOUTe ca CHIIHO OTPaHMYEHH, a OT Jpyra, Mopagd NPEeCTPYKTypupaHe Ha rpymnara, KOeTo
OOCTOSITENICTBO Ch3AaBa NPAKTHUECKH 3aTPyAHEHHs 3a NPWIAraHeTO Ha aJITEpPHATUBHH OLIEHBYHHU

MCTOJHU 3a HAACIKIAHO ONPCACIIIHE Ha CIIpaBCAJinBaTa UM CTOMHOCT.

PbKOBOACTBOTO € WM3BBPIIMIO Tperie] 3a oOe3leHKa Ha WHBECTHUIMUTE B JBLUICPHU
npyxectBa KbM 31 nexkemBpu 2025 r. B ciyudanTe, koraTto IBIIEPHOTO APY>KECTBO MpUiIara MeTOJ
“reHa Ha MpUAOOMBaHE” 3a MOCIIEABAIIO OTYNTAHE HA IBJITOTPAHUTE MaTEpPHATHU aKTUBU, HETHUTE
aKTUBU Ca MPEHU3YMCIIEHH KAaTO ABJITOTPAiHUTE MaTepHaIHH aKTHBH Ca OIEHEHH IO CIpPaBeINBa

CTOWHOCT, KOSITO € OmpemeicHa OT JHICH3WpaH OICHUTEN. J[py»KeCTBOTO ITOJ3BA OICHUTEIICKH
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JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

JIOKJIaJId 3a CIpaBeajiuBaTa CTOMHOCT Ha ABJTOTpaliHUTE MaTepuaiHu akTuBu. [Ipu Tecta 3a

o0e3IeHKa ca MPUIIOKEHN BCUYKH MPOIEAYPH OTIMCAaHU B IMMOJMTHKATA TI0 T.2.23.

KoM 31 nexkemspu 2025 1. o6e3yenenume ungecmuyuu 6 ObuiepHU RPEONPUAMUSA CA:

Omuemna banancosa
vuepno opyscecmeo cmoiinocm 0693”?”’“’ cmoitnocm
BGN 000 BGN ‘000 BGN <000
MBAJI Josepue A/l 1,099 56 1,043
Hoepue ['pmwxa EAJL 9,070 9,070 0
Kesprex EOO/] 100 100 0
10,269 9,226 1,043
12. AKTHBH C IIPABO HA I10JI3BAHE
31.12.2025 31.12.2024
BGN ‘000 BGN ‘000
Omuemna cmoitnocm
Canno Ha 01 snyapu 3,836 3,849
IIpomenu B HavauHuTe canga: E¢pext or MCPO 16 na 01
sSIHyapu 86 92
Tpancdep
Canno Ha 1 sHyapH (KOpUTHpaHO) 3,922 3,941
[TpumoOuTtH akTHBH 134
OTIucaHu akTUBU 21) (105)
Canpo Ha 31 nekemMBpH 4,035 3,836
Hampynana amopmusayusn
Canpo Ha | sHYapu 1,481 1,191
Tpancdep
Hauucnena amopTu3zaunus 3a nepuoja 396 369
Ortnucana aMopTHU3aLUs (15) (79)
Canpo Ha 31 nekemMBpH 1,860 1,481
banancosa cToiiHocT Ha 1 siHYapu 2,355 2,658
Bbanancosa croiiHocT Ha 31 nekeMBpHU 2,175 2,355
Pexnacugurayus
. Cymu, npusnamu 6 omuema 3a newarbama unu 3azybama/omuema 3a nevaioama unu

3azybama u Opyaus 6ceodoxeamen 00xX00

Hauucnenure pasxoau, CBbp3aHy ¢ IPU3HATUTE aKTHB C IIPaBO Ha MOJI3BaHE M (PUHAHCOB JIU3UHT TIpe3
TEKYILUS EPUO ca KaKTO CJe[Ba: Pa3XoJH 3a aMOPTU3ALMH B pa3Mep Ha 395 Xuil. JIB. U pa3xoju 3a
JIMXBH B pazmep Ha 90 xwui. nB.

. Obwusm napuuer nomox 3a ausuue npes 2025 2. e kakmo creosa:

[Tmamanus BHB Bpb3Ka C JIM3UHTOBH JOTOBOpH — 441 XML JIB.
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JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

13. DZHHAHCOBH AKTHBH I10 CIIPABEJI/IHBA CTOHHOCT B ITEYAJIFATA HJIH
3AI'YBATA (KAIIHTAJIOBH HHCTPYMEHTH)

13.1. HEKOTHPAHH KAITUTA/IOBH HHBECTHIIHH

HCKOTI/IpaHI/ITC KalmuTaJIOBU HWHBECTULUN TIIPEACTABIABAT aKIUU (MaJ'II_II/IHCTBCHI/I y‘laCTI/Iﬂ) B

KalmuTaJIUTE Ha CIICAHUTE APYIKECTBA :

31.12.2025 % na  31.12.2024 % na

Apyaicecmeo BGN ‘000  yuacmue BGN ‘000 yuacmue

Menko-bynmukc A1, Codus 1 0,03% 1 0,03%
1 1

13.2. KOTHPAHH KAITUTAJIOBH HHBECTHI[HH
Jpyscecmeo 31.12.2025 % mna 31.12.2024 % na

BGN ‘000 yuacmue BGN ‘000 yuacmue

Exckirysus Iporrspra AJICHLL 92 0.42% 88 0.42%
92 88

Ouyenka no cnpasedusa CMmouHoCm

B macrosmusaT ¢uHaHCOB oTueT MHBecTHiMATa B “ExcknysuB npombprrc” AJICUIL e

OIIEHEHa W TIpeJICTaBeHa 10 CIIpaBe/INBa CTOWHOCT MpH OopcoBa IieHa Ha exnHa akmws 2,3001 nmesa
nnu 92 x. nesa 3a npurexasanute 40 000 akunu/ npunoxenne Nel3/

Wepapxusra Ha clipaBeIIIMBUTE CTOWHOCTH € MPEACTaBeHa B puiokeHne Ne 33
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIJINPAH ®UHAHCOB OTYET 3A TTEPUO/IA, 3ABBPIIBAII HA 31 nexemepu 2025 TOANHA

14. HETEKYIIIH B3EMAHHUA OT CBBbP3AHH IIPE/IIIPUHATHA

Kom 31 nekemBpu 20252, nemeKywjume 63emManuama om cébp3aHu RPEORPUAmMuU ca :

ama na
Jloeosopen doeosopa ( Obwo
pasmep Ha 6KII. Rpaen Jluxsen | 63emanus 6 M. Jluxsu Ilpeoocmasenu
Jpyorcecmeo EUK Len na 3aema CPOK Ha 0 Tnasnuya ,
3aema JonvaHumenHu nocacssae % 10 3GeMa | p 0o BGN’000 obe3nevenust
BGN’000 | cnopazymenus BGN’000
)
Hosepue Hosauus Ha ctapu 3anucu Ha 3anoBes
rpuxa EAJ] 204956297 9,835 1.2.2022 | noroBopwu 3a kpeaut | 31.1.2027 | 5,00% - - - | 32 10590 x.1B.
[osepue 3akyInyBaHe Ha 3anuc Ha 3a10Be] 3a
rpwxka EAJT 204956297 15 18.8.2022 CYPOBHUHHU 18.8.2027 | 5,00% - - - | 18 x.7B.
Hosepue 3amnuc Ha 3aroBe/] 3a
rpmwka EAJ] 204956297 8,864 16.7.2024 16.7.2029 | 5,00% - - - | 10637 x.71B.
3akyrmyBaHe Ha
HEABW>XUM HUMOT U
Xunpouzomat M3ITBJIHEHNE Ha 3amnuc Ha 3aroBe/] 3a
AJl 121732517 2,200 7.6.2021 CTPOUTEIICTBO 7.6.2028 | 5,00% 1,200 1,200 1800x.11B.
Xunpouzomat 3amnuc Ha 3amoBe] 3a
AJl 121732517 1,500 1.7.2025 | O6opoTHH cpeAcTBa 1.7.2028 | 5,00% 1,500 1,500 2640x.71B.
Kenprex 3akymyBaHe Ha HOBH 3amnuc Ha 3amoBej 3a
EOO/] 206496893 300 7.12.2021 MAalIuHA 7.12.2026 | 5,00% - - - | 360x.71B.
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIJINPAH ®UHAHCOB OTYET 3A TTEPUO/IA, 3ABBPIIBAII HA 31 nexemepu 2025 TOANHA

brarapcko Hoganus Ha crapu 3anuc Ha 3amo0Be] 32
BuHO OOJ] 123576718 687 1.12.2022 | moroBopwm 3a kpeaut | 1.12.2027 | 5,00% 551 551 825x.71B.
MNuapycrpuanen IToracsBane Ha
XOJIAUHT 3abJKEHUS KbM 3anuc Ha 3amoBej 3a
Hosepue EAJ] | 121683066 22500 26.6.2025 Codapma 26.6.2030 | 5,00% 35,185 34609 576 | 41532x.1B.
Oomo: 38,436 37,860 576
Kovm 31 oexemepu 20242. nemeKyujume 63emManuama om cébp3anu npeonpusmus ca :
Ilocosopen Hama na Obwo
002060pa ( 6KI. Kpaen 6 m.u.
Lpyorcecmeo EUK PAZMEP HA | & o o nrumennu Llen na 3aema CpOK Ha ﬂufGeH gseManiil | nasHuya ﬂux)su fpedocmasenu
3aema % no saema , BGN 000 obesneuenus
BGN000 cnopa3)yMeHu;l nozacseamne BGN000 BGN’000
30.03.2020; Iloracssane Ha
JloBepue MHBECT AHekc 3a8]JbJDKEHUS] KbM 3anuc Ha 3amoBe]
EAJL 205426924 | 22,900 08.05.2020 Codapma 31.1.2027 | 5,00% 9,245 9,245 3a 27480x.J1B.
IloracsiBane Ha
JloBepue MHBECT 3a8]JbJDKEHUS] KbM 3anuc Ha 3amoBe]
EAT 205426924 9,550 21.4.2024 Codapma 21.4.2029 | 6,20% 9,550 9,550 3a 11460x.18B.
3anucu Ha
JloBepue rpmxka Hosanus Ha ctapu 3anoBen 3a 10590
EAJl 204956297 9,155 1.2.2022 JIOTOBOPH 33 KPEIUT 31.1.2027 | 5,00% 5,430 5,430 X.JIB.
Josepue rpmxa 3anuc Ha 3aIMoBej
EAJL 204956297 15 18.8.2022 | 3akynyBaHe Ha CYpOBUHU 18.8.2027 | 5,00% 8 8 3a 18 x.J1B.
JloBepue Tpmxka 3anmc Ha 3aMmoBe
EAJL 204956297 8,864 16.7.2024 16.7.2029 | 5,00% 4,665 4,665 3a 10637 x.7B.
3akymyBaHe Ha
HEJIBI)KUM UMOT U
M3ITBJIHCHHE HA 3anc Ha 3a1oBe]]
Xugpouszomar Al | 121732517 2,200 7.6.2021 CTPOUTEICTBO 7.6.2026 | 5,00% 1,400 1400 3a 2640x.1B.
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIJINPAH ®UHAHCOB OTYET 3A TTEPUO/IA, 3ABBPIIBAII HA 31 nexemepu 2025 TOANHA

3akymnyBaHe Ha HOBH

3armc Ha 3a10Be

Kesprex EOO[] 206496893 300 7.12.2021 MAaIIuHU 7.12.2026 | 5,00% 140 140 3a 360x.JB.
Bwarapcko BuHO HoBanus Ha cTapu 3anuc Ha 3amoBe;y
oon 123576718 687 1.12.2027 JIOTOBOPH 33 KPEAUT 1.12.2027 | 5,00% 540 540 3a 825X.JB.
O6uro: 30,978 30,978
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JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

JlpykecTBOTO WMa  pa3paboTeHa THCMEHa KpeOuTHA IIONUTHKA 3a OCHOBHHUTE IIpaBMiIa 3a

KpCAUTHUPAHE, KOATO BKIIHOYBA:

Uefl Ha 3aemume: (l)I/IHaHCI/IpaHC WHBECTULIMOHHU IIPOCKTH MW Ha TCEKyllaTa JIEHOCT B

JIpYy>KECTBaTa.

Toouwen nuxeen npoyenm. 3a PEJOBHH TJIaBHUIUM — Mexay 2,4% u 6,2% KbM JaTaTa Ha
CKJIFOUBAHE Ha JIOTOBOPA; 3a MPOCPOUYCHU TIABHUIIM — TOJUIICH JTUXBEH MPOICHT HAa PEIOBHU 3a€MH,

YBCJIHNYCH C ACCET IMPOLCHTA. FpaTI/ICCH Nepuo/[] 3a JInXBa HE CC IMpujiara.

Obesneuenue no 3aemume: (KbM JaTaTa Ha CKIIOYBAHE Ha JIOTOBOPA): BKIIOYBA OCOOEH 3aJI0T
Ha JBITOTPaiHU MaTepHallHU aKTHBH, 3aJIOT Ha MaTepHalIHU 3allacH U 3alliCU Ha 3alloBell B pa3Mep
Ha 120 % or rmapammata.  OOe3meyeHWsiTa Ce 3acTpaxoBaT B II0J3a HA KPEAUTOJATEIIS.
O6e3mneveHusITa 10 PEIOCTABEHUTE 3aeMU ca ortoBecTeH! B [Ipumoskenne No 31.

BbB Bcekn JOTrOBOp 3a Kp€AUT € ONPCACIICH MHAUBUAYAJICH MMOTraCUTCIICH IJIaH C (1)I/IKCI/IpaHI/I
pa3MepH U Majeky Ha IMOTACUTEIHU BHOCKH. HewsmbiHeHHETO Ha maznexa ce CuMTa 3a MPecpodYBaHe
Ha nepuoza.

B cnyuaili Ha OOEKTHBHH 3aTpyAHEHHs MO OOCIyKBaHE Ha KOHKPETEH KPEOUT, IbIIEPHOTO
Py KEeCTBO-KPEIUTOIONyYaTel oasa 10 Y npaBuTenHus chBeT Ha [loBepue-O0eannen Xomauar A/l
MOTHUBHUPAHO TPEAI0KEHUE 3a MPEIOroBapsiHE HA YCJIOBHSTA IO KpeAuTa. YTPaBUTEIHHUSIT CHBET C

peuiceHue OI[O6pHBa HJIN OTXBBPJIA BHCCCHOTO MCKAHC.

15. IPYT'H HETEKYIIIH B3EMAHHUA

Koy 31 oexemspu 2025 2. u 31 Oexemepu 2024e. HAMA HOBOBb3HUKHAU 63EMAHUA OM

mpemu npeonpusAmus no nPeOOCMABEHU ObA20CPOYHU 3AeMU.
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JOBEPHE - OBEJVHEH XOJIAVHI A/l
MEXIMHEH HEKOHCOJIMAMPAH ®MUHAHCOB OTYET 3A IIEPMOJIA, 3ABBPIIIBAILLL HA 31
nexemBpu 2025 TOJJMHA

16. UMOTH, MAIIIHHHU U ObOPY/IBAHE

OmuemHa cmoiHocm

Canno Ha 1 sinyapu

Canno Ha 1 sHyapm
(kopuUrupaHo)

[Tpumobutn

OtnucaHu

Canno Ha 31 nekemBpH
Hampynana
amopmuzayus

Canno Ha 1 ssnyapu

Canno Ha 1 sHyapm
(kopurupaHo)

Hauucnena amopruzanus
3a Iepuoza

Otnucana aMOpTHU3alusa

IIpeonenka
Canno Ha 31 nekeMBpH

BajnaHcoBa cTOHHOCT
Ha 1 anyapu

BanancoBa cToifHOCT
Ha 1 anyapu
(xopurupasna)

BbanancoBa cToHHOCT
Ha 31 1ekeMBpH

/Jlpyeu oannu

Mawunu,
cvoporcenus, Pazxoou 3a
3emu u czpaou odopyosane u npuoobusane u Oowo
opyzu
mpancn.cpeocmea
31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000
0 39 647 612 188 187 835 838
0 39 647 612 188 187 835 838
14 41 134 38 148 79
-39
(36) (6) (134) (37) (170) (82)
0 0 625 647 188 188 813 835
0 0 602 596 166 163 768 759
0 0 602 596 166 163 768 759
12 12 3 5 15 17
(15) (6) () (15) ®)
0
0 0 599 602 169 166 768 768
0 39 45 16 22 24 67 79
0 39 45 16 22 24 67 79
0 0 26 45 19 22 45 67

Kem 31 oexemepu 2025r. B cbecTaBa Ha ABIATOTPAHUTE MaTEPUAHU AKTHUBH Ca BKIIOUEHH

AKTUBU (MaH.II/IHI/I nu 060pyz[BaHe), KOHUTO Ca HAI'bJIHO aMOPTU3UpPAHHU, HO HNPOABIDKABAT [Ja CC

M3MOJI3BAT B CTOMAHCKaTa JIEHHOCT, C OTYETHAa CTOWHOCT B pazMep Ha 355 xum. ( 31.12.2024r. —

268x.11B.).
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]

MEX/IMHEH HEKOHCOJIMJIMPAH ®MUHAHCOB OTYET 3A TIEPMOJIA, 3ABBPIIIBAILl HA 31 nexkemBpu

2025 TONHA

17. HETEKYIIIH HEMATEPHA/THH AKTHBH

Ilpozpamnu npodyxmu ggg::;z:ﬁ 2%
31.12.2025 31.12.2024 31.12.2025 31.12.2024
BGN ‘000 BGN ‘000 BGN ‘000  BGN ‘000
OTuyeTHa CTOHHOCT 23 24 90 90
Canno Ha | sHYapH
IIpunobutn 1 4
Ornucanu -13 -5
Canpo Ha 31 nekemMBpH 11 23 90 90
Hampynana amopmuzayus
Canpo Ha 1 sHyapu 19 22 87 79
Hauucnena amoptuszanus 3a 3 ) 8
roanuHaTa
OTtnucana aMoOpTH3AIUS -13 -5
Canno na 31 nekemMBpu 9 19 90 87
ﬂB:;I::;OBa croiiHocT Ha 1 4 ) 3 1
banancoBa croiinoct Ha 31
neKeMBPH 2 4 0 3
18. AKTUBH II0 OTCPOYEHH JIAHBIIH
31.12.2025 31.12.2025 31.12.2024 31.12.2024
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000
Bpemenna Bpemenna
pasiuka Janbk pasiuka Hanbk
Nmotn, mammuu u 060opyaBaHe 7 1 7 1
ITocneBaia oleHKa HA MHBECTULIUH
Ak 61 6 48 5
OO01110 MacMBHU MO OTCPOYEHHU JAHBIU 68 7 55 6
OO0e311cHKa HA UHBECTHIINY B IBIIEPHU U
ACOIIMUPAHU MPEANPUATHUS (56) (6) (2,084) (208)
O6e3nenka Ha B3eManust MCDO 9 - - (30) 3)
O6e3nenka Ha 3aemMu MCDO 9 - - (825) (83)
KomnieHncaropuu 3anucu
Hauucnenus 3a HEU3MONI3BaHU OTILYCKU (176) (18) (176) (18)
Hauncnenn npoBu3nu 3a 3abHKCHIS (109) (10) (53) ®)]
MC®O 16 (181) (18) (168) 17
O01110 AKTHBH N0 OTCPOYEHM JTAHBIH (522) (52) (3,336) (334)
HeTHu oTCpOYeHH AaKTUBH (454) 45) (3,281) (328)
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TONHA

He e oTpasen aktuB 1o oTcpodeH naHbK 3a mHBecTUIMATA B JloBepue ['pmxa EAJ] obe3nenena 3a Hyna ,
TBHH KaTO IpPELIEHKaTa Ha PbKOBOACTBOTO €, Y€ HE CE OYaKBA BH3CTAHOBSBAHE.

He e orpaseH akTuB mO OTCpodYeH JaHBK 3a KpenuTute npenocraBeHu Ha [losepue I'pmxa EAJ]
00€e31eHeHH JI0 HyJa., Thil KaTo MpeleHKaTa Ha pPhKOBOJACTBOTO €, Ye HE CE OYaKBa BH3CTAHOBSIBAHE.

He e mpu3Hat 1 akTUB 1O OTCPOYCH JaHBK 3a JaHb4YHaTa 3ary0a 3a 2024 rojuHa ChOTBETHO B pa3Mep Ha

138 x.1B.

20. IPYT'H TEKYIIIH B3EMAHHA

B/l HA B3eMAHETO: 31.12.2025 31.12.2024
BGN ‘000 BGN ‘000

JuBunentu 6 5
JlocTaBuuiy 1o aBaHCH 6
[Ipeannarenu pazxonu 31 19
JlaabIy 3a B3CTAaHOBSIBAaHE
ABaHC TIpM WHBECTUIMOHEH TIOCPEJHUK 3a H3KYyIlyBaHe Ha 33
COOCTBEHH aKLIUU
Hpyrn 2 11
O61o 72 41

19. B3BEMAHHUA OT CBbP3AHH IIPE/[IIPUATHA

KbM 31 nekeMBpu meKyujume 63emManus om cébP3anu NPeOnpuUsmusa BKIIOIBAT:

31.12.2025 31.12.2024

Buo na ézemanemo BGN 000 BGN ‘000
B3eMaHus OT IMXBU IO HETEKYIU KPEAUTH 576
Tbproecku B3eMaHus
06110 576 -

B3emanusa no npebocmaselm KDAMKOCPDOUYHU 3aemMU om Cevbp3anu npednpuﬂmuﬂ

Kem 31.12.2025 1. 63emanuama om Ccevbp3aHu NPEONPUAMUA NO HPEOOCHAGEHU

KpamKocpournu 3aemu Ca 1IOraCCHU.

Kem 31.12.2024 1. e3emanusama om cevp3anu NPeOnpuamuUs Nno NPeOOCHAGeHU

KpamKocpouHu 3aemu Ca IOraCcHU.

Ilpezned 3a obe3yenka
KbM nataTta Ha (hMHAHCOBHUS OTYET € HampaBeHa nocienBamia oneHka no MC®O 9 , dunancosu

MHCTPYMEHTH", CBIJIACHO BB3MpHeTaTa NoiauTHka B Ilpunoxkenue 2.23.2. u e mpusHaTa MPOBHU3US 3a

57




JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TONHA

OYaKBaHMW KpEOWTHH 3aryOu. JIBmkeHHMeTo Ha o0e3leHKaTa € TPEeACTaBeHO B NPWIOKEHHE &

Hauwncnena/sn3cTanoBeHa O6€3HCHKa Ha TbpProBCKU B3€MaHUs U 3aCMU.

TbproBckuTe B3eMaHUs OT CBBbP3aHH HPEANPHATHS ca BB3HUKHAIM [0 MOBOJA HA CHIENKH 3a
MpenocTaBeHu yciryrd. BzemaHusTa ca B j1ieBa 1 ca Oe3MMXBEHU.

JpykecTBOTO € omnpenenuio o0u4aeH KpeaIuTeH Mepro 3a THPrOBCKUTE B3EMaHMUs, 32 KOUTO HE
HAYMCIISABA JIUXBH HA KOHTPAreHTHUTE — CBbp3aHu Juna — 1o 360 quu. 3a06aBa cie TO3H CPOK € MpUeTa OT
JPY>KECTBOTO KaTo MHAMKATOP 3a 00e3leHKa.

Ilpezneo 3a obe3yenka

KbM nataTta Ha (pMHAHCOBHUS OTYET € HalpaBeHa mocieapamnia orerka mo MCPO 9 , dunaHcoBH
HMHCTpYyMeHTH . J[BrKeHHeTo Ha oOe3lieHKara ¢ npencraBeHo B [Ipunoxkenue 8 Hauuciena/Bp3cTaHOBEHA

0663H6HK& Ha TbPIroBCKHU B3€MaHUA U 3a€MU.

21. ®HHAHCOBH AKTHBH I10 CIIPABEJJJIHBA CTOHHOCT B ITEYAJIBFATA HJIH
3AI'YBATA (AbJI'OBH HHCTPYMEHTH)

31.12.2025 31.12.2024
BGN ‘000 BGN ‘000

Kommnencaropuu 3anucu 59 55
O6mo 59 55

HpyxectBoTo Kiacu(UIMpa NPUTEKABAHUTE OT HEr0 KOMIICHCATOPHU HMHCTPYMEHTH Karo
()MHAHCOBM aKTHMBM, OTUYMTAHHM [0 CIpPaBEIIMBA CTOMHOCT Tmipe3 mnedanou u 3aryou. Chinure
MIpEACTABISIBAT KOMIICHCATOPHM 3allMCH, W3JaJIeHH 1O pela Ha 3akoHa 3a o0e3IeTsBaHe Ha
COOCTBEHHIINTE HA OBPKABEHW MMOTH, M ¢ HOMUHaiMHaTa ctoiHocT 130 x. mB.( 31.12.2024 1r.—130 x.
JIB.).

KomMrnieHcaTopHUTE 3alKcy ¢a OLICHEHW U NPEACTaBeHU B OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE IO
6opcosa nieHa kpM 31.12.2025r.: 0,4500 nB. 32 1 nB. HOMHHAN. OTYETEHUTE TIEYAION OT MIPEOIEHKA ca

BKJIFOUEHU B OTYETA 32 BCEOOXBATHUS TOXO/ B “Apyru noxoau / (3aryou) ot peidHOCTTA .

22. IAPUYHH CPEJICTBA U IIAPHYHHU EKBUBAJIEHTH

31.12.2025 31.12.2024

BGN ‘000 BGN ‘000
[Tapuunu cpeacTsa no pasIvialaTeIHd CMETKN 8,168 2,712
[Mapuunu cpencTBa B Kaca 6
O06mo 8,168 2,718
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TONHA

Hammaawnre xpMm 31.12.2025 1. mapudau cpeacTBa W MapUYHH CKBHUBAJICHTH Ca MO CMETKH Ha
npyxectBoto B YHukpenutr bynbank AJl u  Tb Amwmann bearapus AJl. [lapuunurte cpenctBa u
MapUYHUTE €KBUBAJICHTH Ca Pa3NpeACICHU:

BiaeBa - 8,166X. 1B.

BBbB BaJIyTa — 2 X.JB.

HpyXecTBOTO Mpuiara CTaHJAPTU3UPaHUS MOJXOJ 3a M3YHCICHHE HA OYAKBAHUTE KPEIUTHHU
3aryOM Ha TMapUYHUTE CpEACTBa B OaHKHM, KaTo 3a ONpeAeisHe Ha 3arybara OT HEU3IBIHCHUE B
MapaMeTpuTe Ha MOJIENa CE HW3I0JI3Ba KPSJAMTHUSAT PEUTHHT HAa (DMHAHCOBHTE WHCTUTYLIUH, B KOUTO
Jpy>XeCcTBOTO € Aeno3upao MapuIHUTE CH CPEACTBA. Te3u KPeAUTHH PEUTHHTH Cca TIPUCHICHU OCHOBHO

ot cienuute nHCTUTYIMH: Moody’s, Standard and Poor’s, Fitch,

Kpenurten pelituHr Ha QUHAHCOBUTE WHCTHTYIIUH:
Tb Anuanu bearapus AL BBB+
Yuukpenut byn6ank AJ] A-

[Ipernena 3a oyakBaHW KpeIWTHH 3aryOW Ha TAPUYHWTE CPEACTBAa HE TMOKa3Ba MHIUKAIIMHU 32

OYaKBaHM KPEIUTHU 3aryOu.

23. KAIIHTAJI H PESEPBH

31.12.2025 31.12.2024

BGN ‘000 BGN ‘000
OCHOBEH aKIIMOHEPEH KaIUTAal 21,500 21,500
OO0OpaTHO U3KyIIEH! COOCTBEHH aKIUH (3,467) (493)
3aKOHOBU pe3epBU 2,150 2,150
JlomrbIHUTENHN pe3epBU 15,771 15,771
[Ipemuiinu pesepu 9,425 9,425
Harpynanu nevan6u/3ary6a 15,092 3,050
O06mo 60,471 51,403

OcHnogeen kanuman
Kem 31.12.2025r. kamurtansT € pasmpeneineH B 21,499,855 Opos oOukHOBeHHM Oe3HATUYHU
MOMMEHHHU aKIMW C TIPaBO Ha IJ1ac ¢ HOMHHAIHA CTOMHOCT | JIeB 3a eJ[Ha akIusi. AKIIMUTE ca ThPryeMHu
Ha bearapcka ®onnosa bopca.
Oopamno uskynenu coocmeenu akyuu OOMOTO CHOpaHWE HA aKITMOHEPUTE, HA OCHOBAHUC UL
1870 ot ToproBckus 3akoH u uwi. 111, anm. 5 ot 3akoHa 3a MyOJIWYHOTO TMpenajiaraHe Ha IEHHHW KHIDKA,
MpHe pellieHre Jia ce M3BBPIIM OOpaTHO W3KYIyBaHE Ha akKIUK OT KalHTala Ha JIPY)KECTBOTO MPHU

CJICIHUTE YyCIIOBUA:
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e MaxkcuMmaneH Opoii akIuy, OJUIeKAIIM Ha 00pPaTHO M3KYITyBaHe: HE MoBede OT 3 (TpH) Ha CTO
oT o0mus Opoil akuWMU C MpaBO Ha TJac, W3AaJeHH OT JPYKECTBOTO, 32 BCSKA KaleHAapHa TOAMHA,
BKJIIOYEHA B CpPOKa Ha OOPAaTHOTO M3KYyIyBaHE U MpU Cla3BaHE W3UCKBaHWATA Ha 4i. 187a, an. 4 u ui.
1870, ain. 3 ot THpProBcKus 3aK0H;

e MunumaiHa 1ieHa 3a eina akius: 7,00 (cenem) jeBa;

e MakcuManHa 1ieHa 3a exaa akmest: 12,00 (1Banamecer) JieBa;

e Cpok, B paMKUTE Ha KOWTO Aa c€ U3BBPIIN OOPAaTHOTO M3KYITyBaHe: 0 MeT TOAWHH, CIYUTAHO OT
JaTaTta Ha MpHeMaHe Ha HACTOSILOTO pelieHne Ha 00II0TO ChOpaHue Ha aKIIHOHEPHTE;

KbM marata Ha TO3u oTUeT ca m3KymeHH oOpatHO 383,776 Opost akmmu Ha oOIMa CTOWHOCT

3,467x.1B.

3axkonoeume peszepeu ca GHopMHpaHH OT pa3lpeelieHHe Ha TedandaTta ¢ BKIOYBAT

pasmpenenenu cymu 3a GoHp “Pesepsen”.

Jonvanumennume pezepeu ca GopMupaHu OT pasnpenesicHHe Ha neyandara B ChOTBETCTBUE C

pemreHusTa Ha OOmUTE CHOpaHUS HA aKIIHOHEPHUTE.

Ilpeoyenvunuam pesepe ¢ dopmupan Ha 0a3a W3BBPLICHUTE MPEOLEHKA Ha IBJITOTpailHUTE
MaTepHaJHU AaKTHBU CbC CBHACHCTBHETO HA HE3aBUCHMHU JIMLEH3UpAaHH oueHuTenu. Toill cbabpika
MOJIOKHUTEIHATA pa3lMKa MeXIy OanaHcoBaTa CTOMHOCT Ha ABJITOTPAHHMTE MaTE€pHaIHU AKTUBH H

HOBaTa UM CIIpaBCJIMBa CTOMHOCT.

Hampynanu newanéu u 3a2you 31.12.2025 31.12.2024
BGN ‘000 BGN ‘000
Hepaznpenenena neyanba/aemnokpura 3aryoa 2,906 (1,781)
Texyma neyanba / 3aryba 12,186 4,831
O6m10 15,092 3,050
Hemmna neuanoa na akuus
31.12.2025 31.12.2024
BGN ‘000 BGN 000
CpenHo-TipeTeriieH Opoi akiuu 21,372,010 21,494,239
Herna neuain6a 3a romquaara (BGN’000) 12,186 4,831
Hetna neyasnoa Ha akuus (BGN) 0,5702 0,2248
24. BAIBJKEHUA KbM ®HHAHCOBH HHCTHTYILIHH
YuuKpenurt byn6ank Al 31.12.2025
BGN ‘000
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Horosop ot 26.03.2020
VcBoen Ha 22.04.2020

Pasmep Ha kpenura
Kpenut

Ilen Ha kpeauta

JIMXBeH NpoLeHT

ConumapHu JTBKHUITA

Iloracgasaue

30,000

NuBecTuioneH

[Toracspane Ha 3agpmxenus Ha JJOX A/l keM Codapma AJl u
(hvHaHCHpaHE OTIYCKAaHETO Ha 3aeMH OT Kpeaurononyyarens Ha
JIBIIEPHU KOMIIAHUH, CbC CPEACTBATa OT KOUTO Il CE MoracsBaT
3aeMuTe uM, rpepocraBenn ot Codapma A/l

COop OT NPUIIOKUMHSI 32 ChOTBETEH IIEPUO/] HA OJIUXBSIBAHE
npomennuB JuxBeH uHACKC 1 HAJIBABKA xbM MUXBEHHS HHIIEKC
1.90%. [TpunoxuMusT KbM AaTata Ha JoroBopa JIMXBeH HHIEKC €
Ocpennen neno3uteH uaaekc /OJ11/

Codapma Al
Josepue unBect EA]J]

Crex m3THYaHe Ha HOTOUIIHHS TPATHCEH EPHOJ, KOMTO
3aIoyBa Jia Te4e, CYUTaHO OT JaTara Ha U3THYaHe Ha KpaHus
CPOK Ha ycBosiBaHe/T.e. cien 26.04.2021/ Ha 24 paBHH TpUMECEUHH
BHOCcku/mo 1 250 00058/

Kpaen cpok 3a u3abiokaBaHe 31.01.2027
3a1bDKEHUE IO TVIaBHULIU 7,500
HETEKYIO 1,250
Tekymo 5,000
MpeariaTeHu 6aHKOBU TaKCH 4)
Hauucnena nuxsa 21
061110 3a1bJKEHNE 6,267
YuuKpenut byaoank AJl 31.12.2024
BGN ‘000
Horosop ot 26.03.2020
VYcBoen Ha 22.04.2020
Pa3mep Ha kpeauta 30,000
Kpeaut NuBecTuninonen

en Ha xpenura

JIuxBeH mpoueHT

ConmmapHu JTHKHUITA

IToracgasane

[NoracsBane na 3aabokenus Ha JJOX A/l kem Codapma Al u
(uHaHCUpaHe OTITyCKaHEeTO Ha 3aeMH 0T Kpeauronoiyyaress Ha
IBIIEPHA KOMIIAHUH, ChC CPEJCTBATA OT KOMTO IIIE CE IMOoTacaBat
3aemuTe UM, npeaocraseHn ot Codapma A/l
CO0p OT NPUIIOKUMHUSI 32 CHOTBETEH MEPUO]] HAa OJMXBSIBAHE
npomeryuB TuxBeH uHAEKC 1 HAJIBABKA xbM MHXBEHHS HHIEKC
1.90%. ITpumosxkuMEST KbM JTaTaTa Ha ToroBopa JIMXBEH MHIEKC €
Ocpennen neno3uteH unaexc /ON/

Codapma A/
Hosepue unsect EAJ]

CJ'IC)_I HU3TUYaHC Ha CAHOrOJUIITHUSA I'PAaTUCCH IICPUOA, KOKITO
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3aIoyBa Jia Te4e, CYUTaHO OT JaTaTa Ha U3THYaHe Ha KpaHus
CpPOK Ha ycBosiBaHe/T.e. cieq 26.04.2021/ na 24 paBHH TpUMECEUHU
BHOcku/mo 1 250 00058/

KpaeHn cpok 3a u3brkaBaHe 31.01.2027
3aapIDKEHNE 110 TVIABHULIN 11,250
HETEKYIIO 6,250
Teky1io 5,000
TIpeATUIaTeH OAaHKOBH TaKCH ()
Hauncnena nmuxsa 42
O01I0 3abJIKEHHE 11,284

25. HETEKYIIIH 3A/IBJUKEHUA K'bM CBbP3AHH JIUIIA

3aovrcenuama xkom 31 oexkemepu 20252. ca HAITBIHO MOraceHH

3aovorcenuama xkom 31 oexemepu 20242.

» 3ajbiKeHue 1o TpeocTaBeH aeno3uT ot Munycrpuanes xonauar Jlosepue A/l

/lozosopen pazmep na 3aema: 14,940 x.neBa
JIuxBeH mpOIIEHT: 4,40 %
TTangex: 31.12.2027 r.
Banyrta Ha xkpequta JeBa
3agbpinkeraue kpM 31.12.2024 T, B T.9.: 1,041 x.1B.
I'maBHHIIA 1,041 x.1B.
JIuxBu — TeKy1ia yact - X.JIB

26. ObJIHT'ALTHOHEH 3AEM

»Hoseprue — obenuuer xonauar” AJl, Ha 02.04.2024 1. € CKIIOYMIO OOJUTAIIMOHEH 3aeM 4pe3
M3JIaBaHE Ha EMUCHS KOHBEPTHPYEMHU OOJIHMTAINH IIPH CICIHUTE YCIOBUS:

Emutent: ,,/JloBepue — o0ennneH xoagunre AJl;

ISIN: BG2100033237,

Baayra Ha emucusTa: geBa (BGN);

O0ma HOMHUHAIHA W €MHMCHOHHA CTOMHOCT Ha oO0jauramuoHHusi 3aem: 19 973 300
(meBeTHaIECET MITMOHA JICBETCTOTHH CEIEMICCET U TP XWISAIU U TPHUCTA) JICBA;

OO0 0poii Ha n3nagennTe odauramum: 199 733 (cTo neBeTAeceT U IEBET XWISAH CEEMCTOTHH
TpPHUIECET U TPH);

HomuHa1HA U eMUCHOHHA CTOHHOCT Ha eqHa obauranus: 100 (cTo) jeBa;
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Buax Ha oOauranmumre: IlomMeHHH, Oe3HAJMYHM, JHUXBOHOCHHM, HeoOe3NeYeHH,
CBOOOTHONIPEXBHPJIsieMH, KOHBEPTHPYEMH 00JIMTAIINH;

Jlata, oT KOATO Teye CPOKBT [0 TMAaJeka Ha OOJUramuuTe (JaTa Ha CKJIOYBaHe Ha
o0smranuonnus 3aem): 02.04.2024 r.

Cpok (MaTypuTeT) HA O0JMranmoHHuUsI 3aeM: 5 (met) roaunu (60 Mecena), CYUTAHO OT JaTaTa
Ha CKJIIOYBaHE Ha 3aeMa (M3aBaHe Ha EMUCHSATA);

AMopTH3anusa Ha TiaaBHHUOAaTa: EQHOKpaTHO moracsBaHe Ha IJIaBHUIATa Ha €lHA BHOCKAa Ha
croriHocT 19 973 300 (meBeTHameceT MUIMOHA IEBETCTOTUH CEASMJICCET U TPU XWIISIIA M TPHUCTA) JICBa,
IBJDKMMA Ha Majie’ka Ha eMUCHSITA.

JInxa: [IpoMeHnIHMB TUXBEH MPOIECHT, KOWTO ce opmupa kato coopa oT 6-meceden EURIBOR,
yBeJIM4eH ¢ Hag0aBka B pasmep Ha 2.00% roaumno, HO He Mo-Mayko OT 2.00% roIuIHO U He MoBeYe OT
6.00% romumiHO, TIATHMAa Ha JBE IIECTMECEYHH KYIOHHHW IUIAIaHus, N3YNCICHH Ha 0a3aTa Ha MpocTa
JMUXBa 32 OTIENHHUTE MIECTMECEYHH IEePHOAN BBHPXY HOMHHATHATA/OCTaThYHATA CTOWHOCT Ha BCSKA
oOwramus, py JIMXBeHa KOHBEHIIUA peajieH Opoii JTHU B MEPHOAA BbPXY peaneH Opod THU B TOAMHATA.
CroiiHoctra Ha 6-meceunuss EURIBOR 3a Bceku 1iecTMecedeH NEpUOJ €€ B3eMa KbM Jara,
mpenxoxjaamnia ¢ 3 pabOTHH JHU JaraTa Ha CbOTBETHOTO IPEIXOJHO JIMXBEHO IUamane. Ta3u CTOHHOCT
Ce M3MO0JI3Ba 32 OIpeeisIHe Ha KyTIOHHOTO IDIaIaHe;

Ilepuogu4HOCT HA JIUXBEHHUTE MJIANIAHUA: Ha 6 Mecena (2 TbTH TOUIITHO);

Jatn Ha auxBenurte miaamanusa: 02.10.2024 r., 02.04.2025 r., 02.10.2025 r., 02.04.2026 r.,
02.10.2026 1., 02.04.2027 ., 02.10.2027 1., 02.04.2028 1., 02.10.2028 1., 02.04.2029 T.

Hayun Ha u3BbpIIBaHe HA JUXBEHHUTE MUamannsa: KynoHHUTe Mmiamanus ca iaTUMHA BCEKH
6 (mect) Mecera, KaTo MBPBOTO JIUXBEHO IUIANAHE € ABHDKUMO Ha Jarara, Ha KOsATO m3TH4ar 6 (Imect)
Mecena cliell CKJIIIOYBAHETO Ha OOJIMTAllMOHHMS 3aeM, a IIOCIeHOTO € Ha JlaTara Ha Majexa Ha
obnuranuure. B ciydail ye majiexxsT Ha TMXBEHOTO IJIAN[AHE CHhBIIAJHE C HEPaOOTEH JIEH, TUIAIIAHETO Ce
H3BbBpPIIBAa HAa IIbPBHUA CJICABAIIL pa60TeH JCH. Bcuuku IUIamaHus — JJUXBEHU U TI'NITaBHUYHO, JBJIDKHMH 34
e/IHa O0JIUraIys, ce U3BHPIIBAT B JIeBa. 3a Jia MOoIy4aT IJIAlaHHuATa 110 eMUCHSITa O0JIMTAllUY - TTIABHUIIU
Hn JINXBU, O6HHFaHI/IOHepI/ITe Tp$[6Ba Jla UMaT CKJIFOYUEH JOTOBOp C GaHKa WJIN NTHBECTUIIUOHECH MTOCPEAHUK,
KOWTO J1a ca wWieHOBe Ha ,,llentpanen memosutap” A/, KoMTO Aa mpeBemaT CyMHUTE IO TJIaBHHUIATA H
JIUXBUTE TIO OOJIMTAIMHUTE 10 TOCOYEHH OT OOIMraruoHepute O0aHKOBUM cMmeTku. lIpaBo nma momydvar
[JIABHUYHO M JIMXBEHU IUIANIAHUA UMAT OOJMUTAlMOHEPHUTE, BIMCAHM B KHUTATa HA OOJIUTallMOHEPHUTE,
BozeHa ot ,,llentpanen nenosurap™ AJl, 1 (exuH) paboTeH AeH Mpeau JaraTa Ha CbOTBETHOTO JIMXBEHO
IJIama’e, ChOTBETHO 3 (TpW) paOOTHU JTHU MPEIH AaTaTa Ha TIABHUYHOTO TUTAIIAHE.

O6cay:kBaHe Ha IUIAIAHUATA MO O0JUrauMOHHMsA 3aem: [lnamaHero Ha JTUXBUTE, KaKTO U
[JIABHUYHOTO TUIAIIaHe TI0 OOJUTAIMOHHUS 3aeM IIle Ce M3BBpPIIBAT 4pe3 ,,llenTpanen menoszurap™ AJl,
CBIVIACHO CKIIIOYEeH ¢ Jlpy)KecTBOTO JOrOBOp WM IpH cHa3BaHe u3uckBaHusTa Ha Hapenba Ne 8 ot

3.09.2020 r. 3a M3UCKBaHMATA KbM JCHMHOCTTAa Ha IIEHTPATHUTE [CMO3UTAPH Ha LIEHHU KHIDKA,
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LEHTPaJHUs PETUCThD HA IIEHHU KHIKA M JPYTU JIMLA, OCHLIECTBABAILM ACHHOCTH, CBBP3aHH CBC
CeThJIMEHTA Ha LICHHU KHIKA.

Pen 3a konBepTHpaHe Ha o0juranuute B akuuum: Ha mangexxa Ha oOnurauuute. Beekn
O0NUrallMoHep MMa MpaBoO, ChIIACHO YCIOBHATA Ha oOJMranuoHHUsS 3aeM W [Ipocmekrta 3a myOmu4HO
npeiaraHe Ha eMUCHATa KOHBEPTUPYEMH OOJHMraluy, BMECTO M3IUIAllaHe Ha MPHUTEKaBaHUTE OT HETO
o0nuranuy, 1a ru 3aMeHd (KOHBEpTUPa) B TAKbB OpOoil aKLMK, OTTOBApSIIM HAa aKTyaTHOTO KbM MOMEHTa
Ha 3aMsHATa KOHBEPCHOHHO CHOTHOIICHHE.

KonBepcHOHHO CHOTHOLIEHME: KOHBEPCHOHHOTO CHOTHOIICHHE 3a 3aMsiHA Ha OOJHMTraluuTe B
axiuu ¢ 1:10 (eqHa oOuramus B 1eCeT aKIvn);

KounBepcuonna nena: Omnpezenenara ot Y C KOHBEpCUOHHA IIeHa € B pa3Mep Ha 10 iB.

KopnopaTuBuu cb0uTHSl, IPH KOUTO LIEHATA HA KOHBEPTHPaHe e Oblle aKTyaJIu3upaHa u
HAYMH 32 aKTyaau3auusra i: JlpyXKecTBOTO MpeIBIKAAa BB3MOXKHOCT 32 aKTyalU3UpaHe Ha
KOHBEPCHOHHOTO CHOTHOIIEHHE M KOHBEPCHOHHATA IICHA NPH HACTHIIBAHETO HA OINpPENeNICHH ChOUTHS:
n3JaBaHe Ha OOMKHOBEHHU aKILMM IIPH yBEJIUYEHHE HAa KalMTala ChC CpeAcTBa Ha [IpykecTBOTO; MpOMsHA
Ha HOMHMHAJIHATa CTOMHOCT HAa OOMKHOBEHUTE aKLIWH; U3JaBaHe HA HOBU OOMKHOBEHH aKLUUH (yBETHMUCHUE
Ha KamuTajga Ha Jlpy’XecTBOTO C HapuUyHU CpPEACTBA); M3IUIAIIAHE Ha AMBUACHTH;, HaMajsBaHE Ha
KanuTana; npeodpasyBaHne Ha J{pyx’ecTBOTO.

EMHUTEHTBT 1€ H3BECTH CBOEBPEMEHHO OOJMTalOHEpUTEe IO peAa, IO KOWTO pa3KpuBa
myonmano wmHpopMmamms Ha Komucusita 3a ¢wuHaHCOB Han3op, ,.bwirapcka ¢onmoBa Oopca“ All,
»LleHTpanen gemosutap” A/l U o0IIEeCTBEHOCTTA, IPH HACTHIIBAHE HA HAKOE OT CHOUTHUATA, ONTUCAHH T10-
Tope U BOJIEIIH JI0 KOPEKIIMY B KOHBEPCHOHHATA 1IeHA, KAKTO U 32 HelHaTa CTOMHOCT cjie]] KOPEKIUATa 1

Jarara, OT KOsTO BJIM3a B CHJIA.

27. JTU3HHI
31.12.2025 31.12.2024
BGN “000 BGN “000
JInzuur 1,906 2,099
00610 1,906 2,099

KoM 31 nexemBpu 2025T. Ipy»XeCTBOTO OTYUTA 33ABIDKEHHUS 110 JIOTOBOP 3a (PMHAHCOB JIM3MHT 3a CElIeM
JICKA aBTOMOOWJIH, M3TI0JI3BaHH 3a aJIMUHUCTPATUBHU 1I€JIM U JIOTOBOP 3a HaeM Ha O(HUCHHM ILIonu ot 710
KB.M.

O6mara 6amancoBa CTOMHOCT Ha 33IBIDKEHUATA IO IOTOBOPUTE €:

31.12.2025 31.12.2024

Cpox BGN “000 BGN “000
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o enna roguna 447 406
Haz enna roauHa 1,906 2,099
0610 2,353 2,505
M . 31.12.2025 31.12.2024
UHUMAIHU TUSUHZ06U NIIAUWIAHUA BGN 000 BGN 000
Jlo eqHA TOAMHA 447 406
Hapn exna roguna 2,176 2,437
Bwaent pasxon o GuHAHCOB TU3UHT (270) (338)
2,353 2,505

CeramiHa cTOHHOCT Ha 3aIbJIKEHHETO

JpmmxuMmuTe B paMknTe Ha 12 Mecema JHM3WHTOBH BHOCKH ca TPEICTaBeHH B OanaHca Karo
TEKyIlla 4acT OT HETEKYLIUTE 3abJDKEHHS 0 (PMHAHCOB JM3UHT U CyMaTa € BKIIOYEHA B “TbPrOBCKH U

npyru TeKymu 3aabokenus”. ([pumoxxernue Ne 29).

28. BAAB/DKEHUA KbM CBBbP3AHH IIPE/IIPUATHA

31.12.2025 31.12.2024
Buo 3a0vaxncenue BGN ‘000 BGN ‘000

ITonydyenu geno3utu
JUXBU
3abIDKEHNS 32 MOKYIKA Ha aKIHN
Oo6uo - -
29. ThPI'OBCKHU U JIPYT'H TEKYIIIH 34A/TBJUKEHHA

31.12.2025 31.12.2024

BGN ‘000 BGN ‘000
3a1b/DKEHUs] KbM JOCTaBUUIM U aBAHCH 1 11
Hauncnenu nuxBu 1o o0JIUraiiioHeH 3aeM 202 254
3abIDKEHUS KbM MEPCOHANIA 32 HEM3MOI3BaHU OTITYCKH 273 176
Teky1ma 9acT oT 3aAbKEHUS 10 GUHAHCOB JIM3HHT 86 63
MC®O 16 361 343
3agpikeHue 3a Janbiu BepXy pasxoxute u JJAC, 11DII 46 13
HApyru 789 785
O6mo 1,758 1,645
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Hpyru — 668 X.JIB. IpeACTaBIABAT 3aAbJDKEHHE 32 HEYMPAKHEHH IpaBa, BbB BPH3Ka C EMHUCHS aKIHU

2021r. , 67 x.1B. emucust oonuranuu 2024r., oqut — 53X.J1H.. U 1 X.JIB. HAYUCIICHU Pa3XOIH.

Jlo narara Ha W3rOTBSIHE Ha OTYETA B JIPYKECTBOTO Ca M3BBPIICHH PEBU3UHM U MPOBEPKH, KAKTO
cieBa;

o 10 JIJIC — 10 30.03.2023 r.

e IIbJHA JaHBYHA peBm3UsA — 10 31.12.2012 1.

e HarmmoHnaneH ocurypuresieH HHCTUTYT — TbiHa (prHaHcoBa peBu3us 1o 28.02.2017r.

30. IPOBH3HU

Kem 31 nmekemBpu 2025r. OpyeCcTBOTO € HAIpaBWIO OLICHKA HAa CyMaTa Ha OYaKBaHUTE
pa3xo/u 3a MepcoHala MPU HACTHIIBAHE Ha MEHCHOHHA BB3pacT kKaro pa3mepa e 109 xwmis. Kato 6a3za
Ha M3YMCIICHHATA 32 00C3IIETEHUsI Ca BB3MPUETH - 2 OpYTHU MEceuHH paOOTHH 3aIulaTH KbM JlaTaTa Ha
MpeKpaTsBaHe Ha TPYIOBOTO MPABOOTHOLICHHE U 6 OPYTHH MECCUHH 3aIlIaTH MPH MPELeHKa 32 HaTpyMaH
CTaX B Jpyx)ecTBOTO 10 MM moBeue roJuHu.

WzuncnenneTo Ha pa3Mepa Ha TE3H 33JBDKCHHS Hajlara y4acTHeTO Ha KBaNU(UIIMPAaHU aKTIOEPH, 3a Ja
MOJKE /1a Ce ONpeAeNH TAXHATa CerallHa CTOHHOCT KbM JaTaTa Ha OT4eTa, 10 KOATO T ce MPEeACTaBAT B
oryera 3a (UHAHCOBOTO CHCTOSIHUE, KOPUTHUpPaHA C pa3Mepa Ha HENpHU3HATUTE aKTIOEPCKU TedanOu u
3ary0u, a pecil. I3MEHEHHUETO B CTOMHOCTTA UM, BKJI. MPU3HATHTE aKTIOEPCKU IevanOu W 3aryom — B
oryera 3a BceoOXBaTHHA N0XoxA. [IpenBua Ha Mankusi pa3Mep Ha 3aJbJDKEHHSATA, CPABHEH C IieHaTa Ha

AKTIOCPCKUA TPYyA, U3UUCIICHHUATA Ca HAIIPABCHU OT APYKECTBOTO.

31. YCJIOBHHU 3AQB/DKEHUA H AHTA’JKUMEHTH

Ilpuemu obe3neuenus no npedocmaseHu 3aemu om Opyrycecmea, nHao xoumo Jlosepue-

Obeounen Xonounz A/l ynparxcuaea KoHmpo:

. breirapcko Buro OO/ - 3amwc Ha 3amoBen B pa3Mep Ha 825 X.JIB.

. Hosepue I'pmxa EA/JL - 3anuc Ha 3anmoBen B pa3mep Ha 22,114 x.iB.

. Xunpomuzomar A/l - 3amuc Ha 3amoBea B pa3mep Ha 2,640 X.7B.

. Kesptex EOO/] - 3anuc Ha 3anoBes B pasmep Ha 360 X.J1B.

. Wnnycrpuanen xonaunr osepue EA/L - 3anuc Ha 3anoBen B pa3mep Ha 41,532 x.7B.

Ilpeoocmasenu obe3neueHus no 002060pu 3a Haem

3anuc Ha 3anoBeq B moin3a Ha Codapma umoru AJICULL - 74 x.7B.

Hopvuumencmea u 3ano3u:
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MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TOIUHA

e 1o nmoroBop 3a kpemut Ha MBAJI JloBepue AJ] B pasmep 500 x.mB. ¢ mamex 01.10.2025t. u
HWHBECTUIIMOHEH KpeauT ¢ najex 21.06.2027r B pasmep Ha 1,400 x.71B.

e 10 J0roBop 3a 0aHKOB KpeauT Ha bwirapcko suno OO/, 332 x.iB. ¢ mamex 25.08.2027r.,
oBbpApadT B pazmep Ha 100x.1B. ¢ mamex 24.12.2024r., ¢ onmus 3a yabwkaBane 24.03.2027 r. u

885 X.JIB. 110 paMKOB JA0TOBOP ¢ mamex 25.08.2035r.

32. CAEJIKH CHC CBbP34AHH JIHIA

Axkuuonepu
IMonpoOHa wHpOpMAIUS 3a aKIMOHEepHATa CTPYKTypa Ha JPYXKECTBOTO € MpeJCcTaBeHa B
[Ipunoxenue 1.

Jvuwepnu opyscecmea

Kobm 31 pexemBpu 2025 r. Opy»ECTBOTO yHpa)KHsIBa KOHTPOJ IO JIMHUA Ha MOPSKO y4dacThe U
KOCBEHO Y4acTHE 4pe3 APYIH APY’KECTBA B KAIMTAINTE HA CICIHUTE ABIIEPHU APYXKeCTBa (IpynupaHu

10 HIKOHOMHYECKH OTPACHN):

Iopmepeiin
Cayxo6a no TM dosepue EOO/L JIOX AL 500 100.00%
MupycTpuanen xonaunr-losepue EAJL 100%
MOX Al 1,736,610 100%
loBepue - Kanurana AJ] 100%
MOX Al 6,170 77.13%
MXT EAJL 1830 22,87%
loBepue - bpuko A/l 71,93%
losepue - Kanuran AJ] 11,868 71.93%
I Al YA EOO/T osepue - Bpuko AJl 3,959,900 100%
MBAJI loBepue AJl 100%
OX ALl 112,805 7,45%
MX EAJL 1,400,699 92,55%
MII doBepue A/l 100%
JTOX Al 419,000 99,76%
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MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn

2025 TOIUHA

UXJT EAJ] 1000 0,24
Mapunatexe AJl 91.97%
X EAJL 431,247 91.97%
BpaTuna A/l B HeCbCTOSITETHOCT 69.60%
X EAJL 262,121 69.60%
buasina Tpuko A/l losepue Kanurtan AJ] 2,833,809 98,88%
buarapcko sBuno OO /1 100%
X EAJL 91,038 96,16%
IOX Al 3,639 3,84%
ynas A/l 81.82%
loBepue Kanurtan AJ] 81,733 81,82%
Xuapousomat AJl 93.34%
MXJ EAJL 2,823,880 94.46%
Jlozen Xoymc EOOJL Xuapouzomat A/l 10,000, 100%
/loBepue rpmxa EAJI OX Al 25,000 100.00%
/loBepue - unBecT EAJ] OX Al 7,000,000 100.00%
,,Moldindconbank” S.A. losepue UuBect EAJL 3,885,536 78,21%
Kenptex EOO/] OX A1 100,000, 100%

C811P3llHu Jauua, upe3 Kjiro4o6 ynpaejilenCKu nepCconal u 4pe3 AaKyuonep CovC 3Ha1umeiHo éiuinue

CG"bpf)‘aHll Janya, upe3 Kjiloioe6 ynpaeileéHCKu nepCconail U upe3 aKkuyuornep CvC 3Ha4umeJsiHo ejlusinue

Cevp3anu nuya

I'puita npomxkekt naBecTMBHTC OO]]
Cpeneu ALl

Enexrpuk coypc uasectMmbaTc EOO/]

Kenutsn nasect unrepuemrsab1 EOOJL

Buo na cevpzanocm
Jpy»kecTBO, CBBP3aHO Upe3 KIIIOUOB YIIPABICHCKH TIEPCOHAI
Jlpy»kecTBO, CBBP3aHO Upe3 KIIFOUOB YIPABIEHCKH TIEPCOHAI
JIpy»KecTBO, CBBP3aHO Upe3 KIIIOUOB YIPABISHCKH TIEPCOHAI

JIpy’KecTBO, CBbP3aHO Upe3 KIIIOUOB yIPABICHCKH IIEPCOHAI

Hvporcasa
boearapus
benrapus
bovirapus

boarapus
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JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn

2025 TOIUHA

BJIC AL

BEC enexrpounsect cucremc EOO/]
Exko comnap uaBect OO/]
Imprimart S.R.L.

Tenco AJ]

Sopharmacy MC S.R.L.
®dapmaruiant AJl
[Is6mum 360 EOO/]

VYeb6 paguo u TB EOO/]
VYe6 punanc EOO/]
Yrun6pait AJ]

Xwxka Kykep EOO/]
Tromum naBect AJ]
Codapma AJ]

Codapma tpeitnunar AJl
Codapwma [Monang 3.0.0.- B TMKBHIALNSL
Codapma Bapmasa CII 3.0.0.
000 Codapma YkpaiiHa
TOO Codapma Kazaxcran
Cogapmacu EOO[
Codapmacu 2 EOO/]
Codapmacu 3 EOO/J]
Codapmacu 4 EOO/J]
Codapmacu 5 EOO
Codapmacu 6 EOO/]
Codapmacu 7 EOO/J]
Codapmacu 8 EOO/J]
Codapmacu 9 EOO/]
Codapmacu 10 EOOJ
Codapmacu 11 EOO/]
Codapmacu 12 EOO/]
Codapmacu 13 EOO/]

Codapmacu 14 EOOJ]

Jlpy»kecTBO, CBbP3aHO Upe3 KIIIOUOB YIIPABICHCKH IIEPCOHAI
Jlpy»kecTBO, CBbP3aHO Upe3 KIIOUOB YIIPABICHCKH IIEPCOHAI
Jpy»ecTBO, CBbP3aHO Ype3 KIFOUOB YIPABICHCKH TIEPCOHAI
Jpy»ecTBO, CBbP3aHO 4pe3 KIFOUOB YIPABICHCKH TIEPCOHAI
Jlpy»kecTBO, CBbP3aHO Upe3 KIIOUOB YIIPABICHCKH IIEPCOHAI
Jlpy»kecTBO, CBbP3aHO Upe3 KIIOUOB YIIPABICHCKH IIEPCOHAI
Jpy»ecTBO, CBbP3aHO 4pe3 KIFOUOB YIPABICHCKH TIEPCOHAI
Jpy»ecTBO, CBHP3aHO Upe3 KIFOUOB YIPABICHCKH TIEPCOHAI
Jpy»kecTBO, CBbP3aHO Upe3 KIIOUOB YIIPABICHCKH IIEPCOHAI
Jpy»kecTBO, CBbP3aHO Upe3 KIIOUOB YIIPABICHCKH IIEPCOHAI
Jpy»KecTBO, CBbP3aHO Upe3 KIIIOUOB YIIPABICHCKH IIEPCOHAI
Jpy»KecTBO, CBHP3aHO Upe3 KIFOUOB YIPABICHCKH TIEPCOHAI
Jpy»ecTBO, CBbP3aHO Ype3 KIFOUOB YIPABICHCKH TIEPCOHAI
Jlpy»KecTBO, aKI[OHEP ChC 3HAYUTEITHO BIIMSIHUC

Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIIHSHHUE
JIpy»ecTBO, CBHP3aHO 4pe3 aKIIHOHEP ChC 3HAYUTEIHO BIHSHHIE
JIpy»ecTBO, CBHP3aHO 4pe3 aKIHOHEP ChC 3HAYUTEIHO BIHSHHIE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JIpy»ecTBO, CBHP3aHO Upe3 aKIHOHEP ChC 3HAYUTEIHO BIHSHHIE
JIpy»ecTBO, CBHP3aHO 4pe3 aKIIHOHEP ChC 3HAYUTEIHO BIHSHHIE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JIpy»KecTBO, CBHP3aHO Ype3 aKIIHOHEP ChC 3HAYUTEIHO BIHSHHIE
JIpy»KecTBO, CBHP3aHO 4pe3 aKIIHOHEP ChC 3HAYUTEIHO BIHSHHIE
Jlpy»ecTBO, CBbP3aHO 4pe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»ecTBO, CBbP3aHO Ype3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JIpy»KecTBO, CBHP3aHO Ype3 aKIIHOHEP ChC 3HAYUTEIHO BIHSHHIE
JIpy»KecTBO, CBHP3aHO Ype3 aKIIHOHEP ChC 3HAYUTEIHO BIHSHHE
Jlpy»ecTBO, CBbP3aHO 4pe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»ecTBO, CBbP3aHO Ype3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»kecTBO, CBBP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIHMSHHUE

Z[py?KeCTBO, CBBP3aHO YPE3 aKIIUOHEP CHC 3HAYUTECIIHO BIIUAHUC

boearapus
boearapus
boarapus
Monnosa
boearapus
MomngoBa
bobarapus
boarapus
Benrapus
Benrapus
Benrapus
boarapus
boearapus
Benrapus
Benrapus
Ilomma
Ionma
VYkpaitna
Kazaxcran
boearapus
boearapus
Brnrapus
Brnrapus
boearapus
boearapus
benrapus
benrapus
boearapus
boearapus
benrapus
benrapus
boearapus

boearapus
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Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu

Codapmacu

15 EOOJI
16 EOOJ
17 EOOJI
18 EOO/
19 EOOJI
20 EOOJ
21 EOOJL
22 EOOJL
23 EOOJ
24 EOOJ
25 EOO]]
26 EOO/JL
27 EOOJL
28 EOO/J]
29 EOO/J]
30 EOOJL
31 EOOJL
32 EOOJ
33 EOO/J
34 EOOJL
35 EOOJL
36 EOO/J]
37 EOOJ
38 EOO/]
39 EOOJ]
40 EOOJ
41 EOOJL
42 EOOJ
43 EOOJ
44 EOOJL
45 EOOJ
46 EOO]I

47 EOOJ

Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIIMSHHE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIIHSHHUE
JpyKecTBO, CBBP3aHO Ype3 aKLIMOHEP ChC 3HAYUTEIHO BIUSHHE
JpyKecTBO, CBBP3aHO Ype3 aKLIUOHEP ChC 3HAYUTEIHO BIUSHHE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIIMSHHUE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIIMSHHE
JpyXecTBOo, CBBP3aHO Ype3 aKLIUOHEP ChC 3HAYUTEIHO BIUSHHE
JpyKecTBO, CBEP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHSHHE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIIHSHHUE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHSHHUE
JpyKecTBO, CBBP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBO, CBEP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHSHHUE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIIHSHHUE
JpyKecTBOo, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBOo, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JpyKecTBO, CBEP3aHO Ype3 aKIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBOo, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»ecTBO, CBbP3aHO 4pe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»ecTBO, CBbP3aHO Ype3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»ecTBO, CBbP3aHO 4pe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»ecTBO, CBbP3aHO Ype3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»kecTBO, CBBP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIHMSHHUE

Z[py?KeCTBO, CBBP3aHO YPE3 aKIIUOHEP CHC 3HAYUTECIIHO BIIUAHUC

boearapus
boearapus
boarapus
bobarapus
boearapus
boearapus
bobarapus
boarapus
Benrapus
Benrapus
Benrapus
boarapus
boearapus
Benrapus
Benrapus
boearapus
boearapus
Brarapus
Brarapus
boearapus
boearapus
Brnrapus
Brnrapus
boearapus
boearapus
benrapus
benrapus
boearapus
boearapus
benrapus
benrapus
boearapus

boearapus
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Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu
Codapmacu

Codapmacu

48 EOOJ]
49 EOOJ
50 EOO/1
51 EOOJL
52 EOOJ
53 EOOJ]
54 EOO/J
55 EOO/1
56 EOO/]
57 EOOJ]
58 EOO/]
59 EOO/J
60 EOO/J
61 EOOJ
62 EOO/]
63 EAJL

64 AJl

65 EOO]
66 EOO/]
67 EOOJ

68 EOO/

MowmuHna kpemnoct A/l

®dapmaxum EOO/]

ITAO Buramunu

Codapma Tpetianar 100

Codapma Pyc OO0

®dapmanosa /[.0.0.

Codapmacu 1.0.0.

Bpururpeiin COOO

CamrocJlaita OJ]1O0

Tabuna OO0

Bemepdpor OO0

He Cka OO0

Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIIMSHHE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIIHSHHUE
JpyKecTBO, CBBP3aHO Ype3 aKLIMOHEP ChC 3HAYUTEIHO BIUSHHE
JpyKecTBO, CBBP3aHO Ype3 aKLIUOHEP ChC 3HAYUTEIHO BIUSHHE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIIMSHHUE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIIMSHHE
JpyXecTBOo, CBBP3aHO Ype3 aKLIUOHEP ChC 3HAYUTEIHO BIUSHHE
JpyKecTBO, CBEP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHSHHE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIIHSHHUE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHSHHUE
JpyKecTBO, CBBP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBO, CBEP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHSHHUE
Jlpy»kecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIIHSHHUE
JpyKecTBOo, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBOo, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JpyKecTBO, CBEP3aHO Ype3 aKIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBOo, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»KecTBO, CBbP3aHO Upe3 aKIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»ecTBO, CBbP3aHO 4pe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»ecTBO, CBbP3aHO Ype3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
JpyKecTBO, CBEP3aHO Ype3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHIE
Jlpy»ecTBO, CBbP3aHO 4pe3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»ecTBO, CBbP3aHO Ype3 aKIIHOHEP ChC 3HAUUTEIHO BIHMSHHUE
Jlpy»kecTBO, CBBP3aHO Upe3 aKIIHOHEpP ChC 3HAUUTEIHO BIHMSHHUE

Z[py?KeCTBO, CBBP3aHO YPE3 aKIIUOHEP CHC 3HAYUTECIIHO BIIUAHUC

boearapus
boearapus
boarapus
bobarapus
boearapus
boearapus
bobarapus
boarapus
Benrapus
Benrapus
Benrapus
boarapus
boearapus
Benrapus
Benrapus
boearapus
boearapus
Brarapus
Brarapus
boearapus
boearapus
Brnrapus
Copbust
Vkpaitna
CopOust
Pycus
Crpous
CopOust
benapyc
benapyc
benapyc
benapyc

benapyc
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2025 TONHA

®duroben OO0
AnsdaAnrexka OO0
Habpamzes®apm OO0

3A0 Kommnanus Uuarepdapm
AY I'peiir dapmacu

BOOO CrenAdapmarnus
Codapmacu umoc EOO/]

Co(pTex CupBucuz EOOJL

JpykecTBO, CBBP3aHO Upe3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHUE
JpykecTBO, CBBP3aHO Upe3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHUE
JpyKecTBO, CBBP3aHO Ype3 aKLIMOHEP ChC 3HAYUTEIHO BIUSHHE
JpyKecTBO, CBBP3aHO Ype3 aKLIUOHEP ChC 3HAYUTEIHO BIUSHHE
JpyxecTBo, CBBP3aHO Upe3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHUE
JpykecTBO, CBBP3aHO Upe3 aKIIMOHEP ChC 3HAYUTEIHO BIUSHUE
JpyXecTBOo, CBBP3aHO Ype3 aKLIUOHEP ChC 3HAYUTEIHO BIUSHHE

JpyKecTBO, CBEP3aHO Ype3 aKIUOHEP ChC 3HAYUTEIHO BIUSHIE

Coenku cve c6vp3anu 1uya

IIpenocraBenu 3aemu

Bb3cTranoBeHu 3aeMu

[Ipuxonu oT MMXBU U TaKCHU 1O NPEJOCTABEHH 3a€MHU
IToxynka Ha HHBECTULIN

[Iponax6a Ha HHBECTUIIMU

[losrydyeHnn nuBHAEHTH

IIpuxoau ot yciyru

[Tonyuyenu 3aemu

[InaTenu 3aemu

Hauncnenu pazxoau 3a IMXBU MO NOTYYEHH 3aEMH
[lomyuenu ycmyru, B T.4.:

- JIOIIBJIHUTENHO TOOPOBOJIHO 3/IpaBHO OCHUTYpSIBaHE

31.12.2025
BGN ‘000

(39.090)
21,896
2,422
(356)

10,050
251
4,356
(1,397)
(18)
(5)

benapyc
benapyc
benapyc
benapyc
CopOust
benapyc
bobarapus

boarapus

31.12.2024
BGN ‘000

(19,669)
5,100
1,565

(1,818)

18,983
249
1,640
(7,226)
(164)
1)
(15)

PazueTture che CBBP3aHUTC JIMIla B IrOpHATa Ta6J'II/II_[a Cca MpEeACTABCHU PA3TrbpPHATO W BKJIIOYBAT

BCHYKHM ACIIEKTH HA PAa3dyeTHUTE B3aMMOOTHOLIEHMs C JpyxkecTBoTO mpe3 2025r. m 2024r. Ycnosusra,

IIpU KOUTO Ca U3BBPIIBAHU CACIKUTC HC CC OTKJIIOHABAT OT Ma3apHUTEC 3a HOI[O6CH Bua CACIKH.

Pazuernte che CBBp3aHU NpeaIPHSTHS ca onmoBecTeHH B [Ipunoxenns 14, 19, 25 u 28

33. VIIPABJIEHUE HA ®HHAHCOBHA PUHCK

Dunancosu akmueu Ilpunosicenue 31.12.2025
P BGN “000
Dunancosu aKkmueu no cnpageoIusa
cmoiinocm ¢ nevandoama unu 3azydama 152
Hexomupanu xanumanosu axyuu 13.1. 1
Komupanu kanumanosu axyuu 13.2. 92
Komupanu ovreosu uncmpymenmu 21 59

31.12.2024
BGN ‘000

144

88
55
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,ZI’leZOGM uncmpymenmu no
amopmusupana cmoitnocm

Bsemanusa om cevpzanu npednpusmus
Hapuunu cpeocmea u napuunu

eéKeuealienmu

O0110 pUHAHCOBU AKTUBH

@Dunancoeu nacusu

3aovioicenust kKoM unancosu
UHCIMUmyyuu

3aovnoicenus kom C8bP3AHU IUYA

Obnuzayuonen 3aem

Jluxeu no 06JZMZCZZ4MOH€H 3aem

Tvpeoscku u Opyeu 3a0bIHCeHUs.

3aovaxcenus no msune

O0u10 puHAHCOBU MACUBH 110

aMoOpPTHU3UPAHA CTOHHOCT

14.;19.

22.

24
25;28
26

29
27

38,436 30,978

38,436 30,978

8,168 2,718

46,756 33,840
31.12.2025 31.12.2024
BGN ‘000 BGN ‘000

6,267 11,284

- 1,041

19,973 19,973

203 254

2,353 2,505

28,796 35,057

OnoBecTsiBaHe Ha NPOMEHUTE B MMACUBUTE, Bb3HUKBAIIlU OT (l)I/IHaHCOBH HeﬁHOCTH, BKJIIOYUTEJIHO

NMPOMEHH, Bb3HUKBAIIIA OT MAPUYHHU MOTOIU U HEMMAPUYIHHU ITPOMECHU.

2025 Ha 1 smyapn Hapuunn noTony ot IIpomenu ¢ Hemapu4ieH Ha 31
¢unancoBa geiiHoCT Xapakrep - 0e3HAJIUYHU JleKeMBpH
HocTbnienus Inamanus TpuaoduTu Apyru
(yBeJiMueHMs) NPOMeHHU
Jbarocpounun
KPEIUTH OT
(uHaHCOBH (6,242) 3,746 (1,246)
WHCTUTYIIHH 1250
Kparkocpounu
KpEIUTH OT
(unancosn (5,042) 5,193 (172) (5,000) (5,021)
WHCTUTYI U
OburanmomHH (19,973) 949 (1,151) (20,175)
3aeMH
JIn3uHTOBY MacuBH (2,505) 441 (289) (2,353)
Jbarocpounu
TPTOBCIH 3aCMHU H (1,041) (4,356) 1,396 3987 (14)
JIETIO3UTH OT
CBBP3aHH JIMIA
OO0110 MacuBM OT
(¢puHaHCOBH (34,803) (4,356) 11,979 (172) 2,707) (28,809)
JeHHOCTH:

73




JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TONHA

I[p}/)KeCTBOTO HAMa CIIOpasyMCHUA 3a q)HHaHCI/IpaHC Ha 3aBbJDKCHUATA KbM JOCTAaBUYMIIN.

B xona na oOuuaiiHata CH CTOMAaHCKa ACHHOCT IPY)KECTBOTO € H3JI0KEHO Ha paziIMyHH
(MHAHCOBH PUCKOBE, HAl-BAYKHUTE OT KOUTO Ca: PUCK Ha JIMXBEHO-00BBP3aHH MAapUYHU MOTOLH, Na3apeH
pHUCK (BKIIOYBAI] BaJlyT€H PHUCK, PUCK OT NPOMSHA Ha CHpaBEAJMBAaTAa CTOMHOCT W IICHOBH PHCK),
KpeIUTEH PHUCK U JIUKBUAEH pruck. OOImOTO yIpaBiieHHe Ha pUcKa € (POKYyCHPaHO BbPXY TPYIHOCTHUTE TIPH
MPOTHO3WpaHe Ha (MHAHCOBHUTE IMa3apy W MMOCTHTaHe MHUHHMHU3WPAHE Ha TMOTEHIIMATHUTE OTPUIIATEIHN
edexTH, KOUTO MOTaT Ja Ce OTPa3sT BbpPXY (DMHAHCOBHUTE PE3YyNTaTH M CHCTOSHWE Ha APY>KECTBOTO.
Tekymo ¢puHAHCOBUTE PUCKOBE c€ WACHTU(UIIUPAT, H3MEPBAT U HAOIIOAAaBAT C MIOMOINTA HAa Pa3TUIHU
KOHTPOJIHA MEXaHW3MH, BbBEJICHH, 32 J]a C€ ONPEAETAT aJIeKBaTHH IIEHH Ha YCIYTUTE HA JPYKECTBOTO U
Ha TPUBJIEYEHUS OT HETO 32€MEH KaIllUTal, KaKTO U J]a C€ OICHAT a/ICKBaTHO Ma3apHUTE 0OCTOSATENCTBA Ha
MIPaBeHNUTE OT HETO WHBECTHIIMU U (OPMUTE HA MOIIbPIKaHe HA CBOOOTHUTE TMKBUIHH CPEICTBa, Oe3 na
Ce JIOTyCKa HeompaB/aHa KOHIEHTPAINs Ha JaJIeH PUCK.

YnpaBieHHETOo Ha pUCKa B JPYKECTBOTO C€ OCBHIIECTBSBA TEKYIIO OT OINEpPaTHUBHOTO
PBKOBOJICTBO Ha JIPY’KECTBOTO, ChIVIACHO MOJUTHKATA ONpezesieHa OT Y IPaBUTEIHHS ChBET.

VYTpaBUTETHUAT CHBET € MpPUET OCHOBHHUTE MPHHLMUIM Ha OOIIOTO ympasiieHHE Ha (pUHAHCOBHS
PHCK U 32 YIIpaBJCHUE Ha OTJACIHUTE CeNU(UIHN PUCKOBE, KaTO BATyTCH, ICHOBH, JJUXBEH, KPEAUTCH U
JUKBUJIEH, U 332 PUCKA IIPU U3IOJI3BAHETO HA ACPUBATUBHU U HEIEPUBATUBHU (OCHOBHO) MHCTPYMEHTH.

Ilo-nonmy ca omMcaHu pa3sTUYHHTE BUAOBE PHUCKOBE, HA KOUTO € H3JIOKEHO JIPYKECTBOTO MpPH
OCBIIECTBIBAHE HA THPTOBCKUTE MY OIE€paINM, KaKTO M BB3MPUETHST MOAX0/ IIPH YIIPABICHUETO HA TE3U

PHUCKOBE.

Iazapen puck

Banymen puck

Jpy>KecTBOTO HE € U3JI0KEHO Ha 3HAYMTEJICH BAYTECH PHUCK, 3alI0TO BCUUKU HETOBU ONEPALUU U
C/IEJIKH ca ICHOMUHHUPAHU B OBJITapCKy JIEBa U/UIH €BPO, a MOCIETHOTO € ¢ (GUKCUPaH KypC CIPSMO JieBa

110 3aKOH.

1Llenosu puck

Jpy>eCcTBOTO HE € M3JI0KEHO Ha IIEHOBH PHCK OT HETAaTHBHH MPOMEHU B IICHUTE HA YCIYTHUTE,
00eKT Ha HEroBUTE OMEpaIliy, 3all0TO CHITACHO JTOTOBOPHHUTE OTHOIIEHHUS C KIMEHTUTE T€ ca 00EKT Ha
MIEpHOANYEH aHATTN3 U OOCHKIaHe 3a MpepasriekaaHe U akTyalu3ipaHe CIpsIMO IPOMEHHUTE Ha Ta3apa u
JIOKOJIKOTO T€ ca CIEeUU(pUYHA U 3a ONpeNeNieH Kpbr, peodiajgaBanio CBbp3aHH JIHIA, IPU KOUTO MMa
YCTaHOBEHU MPOIEAYPH 32 MEPHOINYHO aKTyaIn3upaHe CIpsIMO IPOMEHHTE Ha Ma3apa.

JpyKecTBOTO € M3J0KEHO Ha LICHOBU PHUCK IO OTHOIICHHE HA MPUTEKABAHUTE OT HErO aKIUH,
KIacu(pUIMpaHd KaTo (UHAHCOBM aKTUBU Ha pa3lOJIOKEHUE W 3a Mpojax0a, W KOMIICHCATOPHHU

HUHCTPYMCHTH, OTYUTAHU 1O COpaBCAJINBa CTOMHOCT.

74




JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TONHA

Kpeoumen puck

Kpenuten puck € OCHOBHO PHUCKBT, MPH KOUTO 3aEMOIMOIYYaTEIHUTE, KIUCHTUTE U JPYTHUTE
KOHTPareHTH Ha JPYyKECTBOTO HiIMa Ja OBJAaT B CHCTOSIHHE Ja W3IDIATAT W3IS0 M B OOHWYAiHO
NpEABUACHUTE CPOKOBE IBHKUMUTE OT TSIX CyMHU IO ThbPrOBCKHUTE U KpeAUTHUTE B3eMaHus. [locneanure
ca TpencTaBeHH B OallaHCca B HETEH pa3Mep, Cie]l MPUCTalaHe Ha HAYMCIIEHUTe 00e3IEeHKH 32 OYaKBaHU
KpeIUTHU 3aryon

KpenutHusat puck 3a JpyKecTBOTO BB3HHUKBA OT THPrOBCKUTE B3EMaHMs, a ChUIO TaKa U OT
HEroBaTa OCHOBHA JACWHOCT 3a YINpPAaBICHUE HWHBECTUIMM, BKJIIOYBALla MPEIOCTAaBSIHE HA 3a€MH Ha
CBBpP3aHH W TPETH JIMIA, TIOSTH aHTAXUMEHTH I10 3aeMHU W TapaHIu. B apykecTBoTo ca pa3paboTeHH
MOJIUTHKY, NPOLEAYPH U MpaBUia 32 KOHTPOJI U MOHUTOPUHT HA MOBEJCHUETO HAa KPEOUTHUS PUCK.

OcHoBHUTE (UHAHCOBM AaKTHBH Ha JPYXKECTBOTO Ca B3eMaHH II0 TPEIOCTABEHH 3aEMH,
WHBECTUIIMM B aKIMM , MMApUYHU CPEACTBA M JCMO3UTH M B OAHKOBU CMETKH, TBPTOBCKH W JPYTH
KpaTKOCPOYHHU B3EMaHUSI.

JBarocpovHuTe U KpaTkocpodynu B3emanus Ha JloBepue-O6enunen Xonauar AJl ca Gpopmupanu
OCHOBHO OT KPEIUTHU U THPrOBCKM B3eMaHUS OT JAPYKECTBA OT XOJIAMHrOBaTa CTpyKTypa. Biemanusra
ce KOHTPOJHpaT OT (PMHAHCOBO-CUECTOBOJIHUS OTIHEN Ha JPYKECTBOTO, KaTO CE CIEJBAT yCTAaHOBEHATA
MOJIMTUKA U TPOICIYyPUTE, IPUETA OT Y IPABUTEIHUS ChBET. J[pyKeCTBOTO MMa pa3pabOTeHU MUCMEHU
OCHOBHU TIpaBWjia M MPHUHIIMIHN 3a KPEIUTHA IOJIMTHKA B MKOHOMHUYecka rpyna “‘/losepue—OO0eanHeH
Xommuar” AJl u mporenypd 3a OILEHKa Ha KpPEIUTOCHOCOOHOCTTA, pa3pelliaBaHe, YCBOSBaHE,
oOe3neuaBaHe W W3IUIAIIAHE HA 33JbJDKEHHUATA OT CTpaHa Ha JBIIEPHUTE JpyKecTBa. ExepHEBHO ce
MpaBU Mperjie]l Ha OTKPUTUTE MO3ULIMM IO APYKECTBA U HHAMBUAYAJIHU CYMH KbM TSIX, KaKTO U
MOJIyYEHUTE MOCTHIUICHUS, KaTO CE€ U3BBPILBA PABHEHUE U aHaNu3. B3eMaHusATa IO NpeJoCTaBeHN 3aeMHU
ce obe3neuaBaT upe3 OCOOCHH 3aJI03HM Ha aKTHBH, KaKTO U ChC 3allMCH Ha 3amoBenu, mokpusamm 120 %
raBHAIUTE. TeKymo ce mpaBW Iperjen Ha pa3Mepa Ha oOe3leyeHHusTa M CHOTBETCTBHETO MM C
B3E€MaHUATA OT JPYXKECTBaTa, KAKTO M HAJIMYMETO HA 3acTPaxOBaTEIHO IOKPUTHE B MOJ3a Ha
JIPY>KECTBOTO.

[lapuuHuTe, BKIIOYUTENTHO pa3IUIAlATeTHN OlEepalui, ca OTpaHHYeHH 10 OaHKU C Jo00pa
penyrarus v nukBuAHOCT (IIprmoxkenue 23).

T bP206CKU 63eMAHUA

OuakBaHHUTE KpE€auTHU 3ary61/1 CC N3YKMCIABAT Ha JaTaTa Ha BCEKH OTUCTCH IMEPHUOT - KbM 31

nexemBpH 2024r. u 31 nekemBpu 2025r. (Ilpunoxenne 2, [punoxenne 2.22.1, [punoxenne 2.23.2)

JHu B mpocpoune

31-60 61-180 181-360 >360

31 nexemBpu 2025 1. Henpocpouyenn
(0-30 num)
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000

JTHH JTHU JHU JTHH 0610
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Twpzoecku é3emanus om cévp3anu
auya

[IponenT Ha obOe3reHKarTa 3a
KpEIUTHH 3aryoun

O6m1a 6pyTHa OaaHCOBa CTOHHOCT
Obe3neHka 3a O9aKBaHa KPeIUTHA
3aryoa

31 nexemBpu 2024 r.

Twpzoecku é3emanus om cévp3anu
auya

IIponeHT Ha oOe3leHKaTa 3a
KPEIUTHH 3aryou

OO6mma OpyTHa OalaHCOBa CTOHHOCT
OO0e31ieHKa 32 OYaKBaHA KPEIUTHA
3aryoa

Twpzoecku 63emanus Hecebp3anu
auya

[MporeHT Ha oOe31eHKaTa 3a
KPEIUTHH 3aryou

Ooura 6pyTHa OaTaHCOBa CTOMHOCT
OO0e31ieHKa 32 OYaKBaHa KPEIUTHA
3aryba

Ilpedocmasenu 3aemu

31 nexemBpu 2025 r.

KpCI[I/ITI/I OT CBbP3aHU JIMlla - HETCKYIIH

erﬂI/ITI/I OT CBbP3aHU JIMlla - TCKYyIN

31 nexemBpu 2024 r.

Kpenutu ot cBbp3aHu Jula - HETEKYITH

Kpenutu oT cBbp3aHu 1MLa - TEKYLIH

Jlukeuoen puck

0.00% 0.00% 0.00% 100.00% 100.00% 100.00%
0 0 1 1 24 26
(0) (0) (1) (1) (24) (26)
Jlnu B mpocpoune
31-60 61-180 181-360 >360
Henp((afgg‘:::; HA JHHA JHH JHH Oo61mo
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000
0.00% 0.00% 100.00% 0.00% 100.00% 100.00%
0 0 1 0 25 26
0) (0) (1) (0) (25) (26)
0.00% 0.00% 0.00% 0.00% 100.00% 100.00%
0 0 0 0 4 4
0) 0) 0) ©0) (4) 4)
O0e3nenka Hponenr
HA
bpyTHa 3a o0e3leHKa
Py ouakBaHa HerHa ekcno3unus
eKCIO3UIUA 3a
KpeaIuTHA
KpPeIUTHH
3aryoa
3aryom
BGN 000 BGN 000 BGN ‘000 BGN <000
56715 (18855) 37860 33,25%
2519 (1943) 576 77,13%
Oo0e3neHka 3a Tpouent na
BpyTtHa Herna 00e31eHKAa 3a
OYaKBaHa
€KCIO3HITHA €KCIO3ULMsl  KpeIuTHH
KpeINTHA 3aryda
3aryom
BGN 000 BGN <000 BGN <000 BGN <000
39,520 (8,542) 30,978 21,61%
1,004 (1,004) 100,00%
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JIMKBUIHUAT PHUCK C€ Mu3passdBa B HCTaTHUBHATA CUTyalllsd APYXKECTBOTO Ja HE 6’[),[[6 B CbCTOSAHHC

Ja mMoCpeuiHe 6C3yCHOBHO BCHYKHU CBOM 3aAbJDKCHUA ChI'TIACHO TCXHHA ITaACK.

To IMMPOBCXKJlda KOHCECpBATHBHA IIOJHUTUKA II0 YIIPABJICHHUEC Ha JIMKBUAHOCTTA, YpPE3 KOATO

MMOCTOAHHO MOAABPXKA OINTUMAJICH JIMKBUACH 3alac Iapu4yHA CpEACTBaA, )106pa CIIOCOOHOCT Ha

q)HHaHCI/IpaHC Ha CToOIlaHCKara CH I[efIHOCT, BKJIFOUHUTCIHO YpE3 OCUTYPABAHC W MTOAABPKAHC Ha

AICKBATHU KPCAUTHU PECYPCU U YJICCHCHUSA, MOCTOSIHHO KOHTPOJIHO Ha6J'HOI[CHI/Ie Ha (baKTI/I‘leCKI/ITe nu

MPOrHO3HU MAapUYHU MOTOLU 10 MEPUOAU HANIPEOA U NOAABPKAHC HA PABHOBECUEC MCKAY MATYpPUTCTHUTE

rpaHvulli Ha AaKTUBUTC W MACUBUTC Ha APYXKCCTBOTO. I[py)KCCTBOTO noaabp:Ka MapuiH HAJTUYHOCTU

HGO6XOI[I/IMI/I 3a TCKYIIH pas3ijialllaHus B PAMKHUTC Ha NPCACTOAIINA MCCCII. OcHOBHUTE HU3TOYHUIIU 3a

¢uHaHCUpaHe ca 0AaHKOBU KPEIUTH, EMUCHU OOJUTALH U aKIIWH.

banancoBa Hlorosopenu
31.12.2025 . NApUYHHU orlno3m or3pm0l12m orl-goSr
CTOMHOCT
MOTOIH
BGN ‘000 BGN 000 BGN 000 BGN <000 BGN <000
BankoBu 3aeMu (6,267) (6,330) (1,270) (3,810) (1,250)
OOIHralMoOHHU 3aEMH (20,175) (25,305) (513) (513) (24,279)
3a1bmKEHNs IO JIM3UHT (2,353) (3,305) (90) (255) (2,960)
0610 (28,795) (34,940) (1,873) (4,578) (28,489)
banancosa Alorosopenn
31.12.2024 . NAPpUYHHU orlno3m or3mxol2m orl-goSr
CTOiHOCT
MOTOLH
BGN 000 BGN 000 BGN 000 BGN <000 BGN <000
BaukoBu 3aemu 11,284 11,540 1,327 3,881 6,332
3aabKEHUS KbM CBBP3aHH 1,041 1217 2 66 1,129
1A
JInxBU 110 00JIMIalMOHEH 3a€M 254 254 254
OO6MraloHeH 3aeM 19,973 25,371 1,200 24,171
3aIbKEHNS 10 JIM3UHT 2,505 3,134 89 266 2,779
0610 35,057 41,516 1,438 5,667 34,411

Puck na nuxeonocnume napuinu nomoyu

77




JIOBEPHE - OBEJIMHEH XOJIJIUHT AJ]
MEXIVMHEH HEKOHCOJIUJIMPAH ®MHAHCOB OTYET 3A TTEPUO/IA, 3ABBPILIBAIL HA 31 nexemBpn
2025 TONHA

Jpy’XKecTBOTO MMa 3HAUUTEIHA YacT JIMXBOHOCHM AaKTHBH, IPEACTAaBJIABAINU IMPEIOCTABEHU
kpeaut 1o 4i1.280 ot ThproBckusi 3aKOH Ha ABIIEPHH, CHBMECTHO KOHTPOJIMPAHU U ChC 3HAYUTEITHO
BIHMSHUE ApyKecTBa. [IpemocTaBeHnTe KpeauTH 00MUYaiiHO ca ¢ GUKCUpaH JTUXBEH MPOLCHT.

CpriaacHo mpuerata OT YIpaBUTETHHs CHBET Ha JPYKECTBOTO KpEAWTHAa MOJHMTHKA IpU
CKJIIOYBaHE Ha JOTOBOPHTE 3a KPEIUT € BKIIIOYEHA Kiay3a, cropea kosto Jlosepue-O6enunen XonauHr
AJl, B KauecTBOTO CH Ha KpEIOUTOp, CH 3ama3Ba IMPaBOTO Ja MPOMEHS IO BCSIKO BpeME pa3Mepa Ha
JUXBUTE U KOMHCHOHHUTE, aKo MpeoliagaBalliTe Ma3apHU yCIOBHs HajaraT ToBa. B Tasum Bpb3Ka ce
MpaBU Tperje]] Ha JUXBEHUTE HUBA MO KPEIAUTH MPEIOCTaBIHU OT OaHKH MPH CXOIHU MapaMeTpH, KaTo 3a
LesiTa ce M3UCKBAa oduuManHa WHPOpMaIMs OT MOHE TPH MbpBOKIacHM Oanku. [Ipu HeoOxommmocT
VYTpaBUTETHUAT CHBET Ha IPY>KECTBOTO B3MMa pellieHHE 3a TIPOMSIHA Ha MPUIJIAaraHUTE JINXBEHHU MPOLECHTH
0 MIPEIOCTABSIHUTE OT HETrO KPEAUTH. 3aTOBa MPUXOJUTE U ONEPATUBHUTE MAPHYHM ITOTOLHM Ca B TOJIAMa
CTEIIeH He3aBUCHMU OT MIPOMEHUTE B Na3apHUTE JIMXBEHU PaBHULIA.

ChILEBPEMEHHO APYKECTBOTO HE € M3JIOKEHO M Ha JIMXBEH PUCK OT CBOUTE IBJITOCPOYHH U
KpPaTKOCPOYHHM 3aJBIDKEHUS, ThH Karo Te€ ca ¢ (UKCUpAaH JHMXBEH MPOLEHT. JIbIAroCpOYHOTO
(uHaHCUpaHe ¢ OOJUrallMOHHHU 3a€MH € C (PUKCHPAH JMXBEH MPOLEHT 3a LENHs [IEPUo/ Ha 3aeMa, KOMTOo
€ IO-HUCBK OT MAa3apHUTE JIMXBEHH IMPOLEHTH M0 IBJITOCPOYHH KPEAUTH U HETOUIeXKAaIl Ha IEPHOANIHO
aKTyalH3UpaHe CIIPSIMO MPOMEHUTE HA (UHAHCOBUTE Ma3apH.

Texymmre 3agb/DKEHHsT Ha JPY)KECTBOTO €a OCHOBHO IO IIOJIyY€H 3a€M HpPU JOTOBOPEH

(1)I/IKCI/IpaH JINXBCH IMPOLCHT UJIN Oe3NMXBEHU THhProBCKH 3aBJDKCHUA KbM JOCTABYUIIU.

C nnasawy C ¢ukcupan
be3nuxeenu auxeen % auxeen % Oouio
31 nexemBpu 2025 r. XU.716. XUJLJ16. XUJLJ16. XUJLJ16.
DUHAHCOBU AKTHBH 8,896 37,860 46,756
DOUHAHCOBH NACHUBH 203 28,593 28,796
C nnasawy C duxcupan
be3nuxeenu auxeen % auxeen % Oouo
31 nexemBpu 2024 r. XUJ1.718. XUJ.716. XUJ.716. XUJ.716.
DOUHAHCOBU AKTHBH 2,862 30,978 33,840
DUHAHCOBH NACHUBH 254 33,762 1,041 35,057

PBKOBOACTBOTO Ha JPYKECTBOTO TEKYIIO HAOMIOAaBa W aHAIM3UpPa HETOBAaTa EKCITO3UIINS

COpAMO MPOMEHHTE B JIMXBEHHTE paBHUINA. CHMynHpar ce pa3iIudHu CIeHapuu Ha pedrHaHCUpaHe,
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IOAHOBABAHC Ha CBHIICCTBYBAIIM MO3UIUHU U AJITCPHATUBHO (anchnpaHe. W3zuncnenus ce IIpaBAT 3a

SHAYUTCIHUTC JTUXBOHOCHH ITO3UIIUHA.

Ynpaenenue na kanumanoeus puck

C ynpaBieHHETO Ha KanuTaja Jpy>KEeCTBOTO LEJIM Ja Ch3laBa U NOAAbPKA BB3MOXKHOCTU TO Ja
OpoABIKM Aa (GYHKUMOHMpA KaTro JEWCTBAaIl0O IPEANpUATHE W Ja OCHUTYpsBa CbhOTBETHATa
BB3BPBIUIAEMOCT HAa HMHBECTHPAHWUTE CPEACTBA Ha AaKIUOHEPUTE, CTOMAHCKH IIOJ3M Ha JAPYIUTe
3aMHTEPECOBAHM JIMLA U YJaCTHULU B HErOBHs OM3HEC, KAKTO U Ja MOAIbPKa ONTHMAalIHA KallUTajIoBa
CTPYKTYpa, 33 Ja Ce pelylupaT pa3xoaAnuTe 3a KauTania.

JpyKecTBOTO TeKymo HabrolaBa OCHUTYpEeHOCTTa M CTPYKTypaTa Ha KamnuTana Ha 0asa
CHOTHOUIEHHETO Ha 3aJUIBKHSJIOCT. TOoBa ChOTHOIIEHHE CE€ M3UMCISIBA MEXIY HETHHUS JBJTOB KaluTal
KbM 00IllaTa cyMa Ha KamuTajga. HeTHHAT ABITOB KamuTaj ce OMpelielis KaTo pa3iiuKa MEXIy BCHUYKH
MIPUBJIEYEHU CpEICTBA (KPaTKOCPOUYHM M JBITOCPOYHH) Taka, KaKTO ca IOCOYeHM B OTYeTa 3a
(h)MHAHCOBOTO CHCTOSIHUE U MAPUYHUTE CPEJICTBA M MApUYHU eKBUBaieHTH. O0IIaTta cyma Ha KamuTana €
paBHa Ha COOCTBEHUS KaluTal ¥ HETHUS JIBJITOB KalUTAall.

B TabnuuaTa mo-mony ca mpeAcTaBeHH ChOTHOIICHHUATA HA 3aUTHKHSIOCT Ha 0a3a CTPyKTypaTa

Ha Kaliyurajia:

31.12.2025 31.12.2024
BGN ‘000 BGN ‘000
OO0 ABITOB KamuTanl, T.4.: 26,645 32,522
Bauxosu 3aemu 6,267 11,284
3aovnoicenuss Kem c6bp3aHU NPEONPUSIMUSL - 1,041
Obnueayuonnu 3aemu 19,973 19,973
Jluxsu no obnueayuonen 3aem 202
Tvpeoscku u Opyeu 3a0badHCeHUs. 203 254
Hamarnen ¢ mapudHnTE CpencTBa M MapuiHy eKBUBAICHTH (8,168) (2,718)
Heren abiaros kamnurai 18,477 29,834
OO01110 cOOCTBEH KammuTail 60,471 51,403
OO0110 KanuTan 78,948 81,237
CHOTHOIIEHNE Ha 3aUTBKHAIIOCT 23,40% 36,72%

Cnpaeeonueu cmoiinocmu
HdpyxecTBOTO ompenenst crpaBeminBa CTOMHOCT cbraacHo MCOO 13, u3non3Bailku crienHarta
riepapxus, KOSATO OTpa3siBa 3HAYMMOCTTA Ha (PaKTOpHTE, W3IMOJ3BAHU 33 ONpECIsSHE Ha CIpaBeIIUBa
CTOMHOCT:

e Hugo 1: koTHpaHu neHN (HEKOPUTHUPAHH), HA aKTUBHH MTAa3apH 38 CXOJHHU aKTHBH WIJIH MTACHBH;
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e HuBo 2: BXOASIIU JaHHH Pa3IMYHU OT KOTHPAHHU LIEHU BKJIIOUEHH B HUBO 1, KOMTO MOrar ja ce
HaMepsT 332 aKTWBa WIM NAcHBa, WIM JUPEKTHO (T.€. KATO KOTUPOBKH) WJIM WHAUPEKTHO (T.C.
MOJTyYEHHU OT KOTUPOBKH);

e HwuBo 3: BXonmsAIIM JaHHU 3a aKTWBA WM [acHBa, KOUTO HE ca 0a3upaHW Ha HAJWYHA Ia3apHa
nHpopMartus (HeHAUTHYHN BXOIAIIN TaHHH).

Tabnunata Mo 0Ny TIPEACTAaBIsABA aHAM3 Ha (HDUHAHCOBUTE HWHCTPYMEHTH, OTYETEHU TIO

CIIpaBeTHBA CTOHHOCT CITOPE.T U3IIOI3BAHUTE OTICHBYHU METOTH.

BanancoBa Cnpaseniusa

31 oexemepu 2025 2. Huso 1 Huso 2 Hugo 3

CTOMHOCT CTOMHOCT
Dunancoeu akmueu BGN ‘000 BGN ‘000 l?0G0];7 1‘3060];[ BGN ‘000
Dunancosu axkmueu no cnpaseoIusa
CMOIIHOCH 6 neyanoama unu
3azybama 152 151 151
Hexomupanu kxanumanosu axyuu 1
Komupanu xanumanosu axyuu 92 92 92
Komupanu 0vazoeu uncmpymenmu 59 59 59
/vnzoeu uncmpymenmu no
aMOpMuU3UPaAna CMONHOCH 38,436 38,436 38,436
Bsemanusa om cevpzanu npednpusmus 13436 38436 38436
Hapuunu cpeocmea u napuunu
eKeusaleHmu 8,168 8,168 8,168
Obwo punancoBH aKTHBH 46,756 46,755 8.319 38,436
Dunancosu nacusu
banxosu kpeoumu 6267 6267 6267
3a0vascenus KoM C8bP3AHU TUYA } } .
Obnueayuonen 3aem 19,973 19,973 19,973
Jluxeu no obaueayuonen 3aem 202 202 202
3aovaicenusi no ausume 2353 7353
O06110 puHAHCOBU MACHBH 110 2353
aMoOpTHU3HpaHa CTOHHOCT 28,795 28,795 i 26,442

BanancoBa Cnpaseniusa

31 oexemepu 2024 2. . .
CTOIHOCT CTOIHOCT

Huso 1 Huso 2 Huso 3

Dunancosu akmueu BGN ‘000 BGN ‘000 13000]: lfoGojz BGN 000
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Dunancosu akmueu no cnpaeednuea

cCmoitHocm 6 neuanboama uiu

3azybama 144 143 143

Hexomupanu xanumanosu axyuu ]

Komupanu xanumanosu axyuu 88 88 88

Komupanu ovneosu uncmpymenmu 55 55 55

Jvnzoeu uncmpymenmu no

amopmusupana cmoiiHocm 30,978 30,978 30,978
Bsemanus om cevpszanu npeonpusmus 30.978 30.978 30.978
IHapuunu cpeocmea u napuunu

eKeusaieHmu 2,718 2,718 2,718

Ob1wo puHAHCOBH AKTHBH 33,840 33,839 2,861 30,978
Dunancosu nacusu

banxosu kpeoumu 11,284 11,284 11,284
3a0vascenus KoM C8bP3AHU TUYA 1,041 1,041 1,041
Obnueayuonen 3aem 19,973 19,973 19,973
Jluxsu no obnueayuonen saem 254 254 254
3aovorcenus no auzune 2,505 2,505 2505

OBwo puuancosu macusu mo 35,057 35,057 2,505 32,552

aMoOpPTHU3UPAHA CTOHHOCT

PT»KOBOI[CTBOTO npencHsaBa, Y€ CIPaBCAJIMBUTC CTOMHOCTH Ha MNapuiIHuTe CpeACTBa U
KpaTKOCPOYHUTEC JACIMO3UTHU, THPIrOBCKHUTC B3C€MAHUS, THPIrOBCKUTC 3aJABJDKCHUSA, APYTd TCKYIIH
3aABbJDKCHUA CC ,Z[OGJIH)KaBaT J0 TIAXHaTa 0ajaHCcOBa CTOMHOCT A0 TroJisiMa CTCHCH Iopaan

KPaTKOCPOUYHUTE MaTypUTETH HA T€3U UHCTPYMEHTH.

Bsemanusrta no 3aemu, ¢ UKCHpaH JIMXBEH MPOLEHT Ce OIECHABAT OT J[pyKecTBOTO Bb3 OCHOBA Ha
MoJIell, ¢ TlapameTpu e(eKTHBEH JIMXBEH MPOIEHT, CrielMMUYHN 33 CTpaHaTa MaKpOWKOHOMHYECKU
bakTopH, WHIUBHJyalHa KPEJUTOCIIOCOOHOCT Ha KIHMEHTA M PHCKOBUTE XapaKTEPUCTHKH Ha
(GuHAHCOBUS WHCTPYMEHT. Bb3 OCHOBa Ha Ta3W OIIGHKAa ce B3eMaT NpEABHJ TPOBH3HUTE 32

OYaKBAaHHUTEC 3&Fy61/1 OT TC€3U B3CMAaHHU.

CrpaBeinTUBUTE CTOMHOCTH HAa KOTHPAHUTE KAalTMTAIOBH HHCTPYMEHTH ce 0a3upaT Ha KOTHPOBKH Ha

B®db xuM oTueTHATa HaTta.

CHpaBeZIHI/IBI/ITe CTOMHOCTH Ha HETBPTYEMUTE KAIIUTAJIOBU MHBECTHULHU Ca OUCHCHU OT JIMLICH3UPaH
OLCHUTECI IO METOJAa 4YuCTa CTOMHOCT Ha aKTHBHUTE U JAUCKOHTHPAHU MAPpUYHU TMOTOLIH. OL[eHKaTa
HU3HUCKBAa OT PBKOBOACTBOTO Ja HAMpaBH HAKOU IMPCAINOJIOXKCHUA OTHOCHO BXOAAIIWUTC JaHHHU 3a

MOZACJIA, BKIIOYUTCIIHO TIIPOTHO3HU TMAPUYHHA MMOTOHOH, CKOHTOB IIPOLCHT, KPCAUTCH PUCK.
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BeposiTHOCTHTE Ha pa3IWYHATE OIEHKH B PAaMKHUTE Ha 00XBaTa Morar Aa ObJaT pa3yMHO OIIEHEHHU U
Cce M3IOJI3BAT MPHU OLIEHKAa Ha PBHKOBOJCTBOTO 3a CIpPaBEAJUBaTa CTOMHOCT HA TE€3W HEKOTHPAHU

KalnnnuTaJlOBHU MHBCCTUIIUH.

3a KaIMuTaloBH HWHBECTULIMM, KOUTO Ca MNpPCEACTaBCHU BLB (I)I/IHaHCOBI/IH OT4YCT II0 I€HAa Ha
HpI/II[06I/IBaHC, PBKOBOACTBOTO € MNPCHCHUIIO, Y€ I[CHaTa Ha HpI/II[06I/IBaHe € Inoaxoasdiia
HpI/I6J'II/ISI/ITeJ'IHa OIICHKAa Ha CIpaBcAjinBaTa CTOfIHOCT, nopaayd JiMIiCa Ha aKTyallHa W HaACKIHa

HH(bOpMaHHHTa 3a OLCHABAHCTO Ha CIIpaBECAJINBa CTOMHOCT.

CropaBenyiuBata CTOMHOCT Ha ()WHAHCOBHTE IACHBH, ABJITOCPOYHH 3a€MH U 3aABIDKCHHS TI0
(MHAHCOB JIM3MHT, KaKTO M IPYTHW HETEKyIW (PMHAHCOBM NACHBH, CE OLECHSBAT Ype3 JUCKOHTHPaHE
Ha OBbJICIUTE MAPUYHU MTOTOIH, KATO CE U3IMOJ3BAT JUXBH, KOUTO IMOHACTOSIIEM Ca Ha PAa3MOJIOKEHHE

3a IBJT IPU CXOAHU YCJIOBHSA, KPEAUTEH PUCK U OCTaThueH (PUHAHCOB aKTUB.

34. 3ACTPAXOBAHO HMYIIIECTBO

KbMm 31 nexemBpu 2025r. n1py* ecTBOTO MMa CKJIIOYEHH 3aCTPaxOBKU Ha ABIATOTpailHM aKTUBU

ChC CTAaHAAPTHO 3aCTPaXOBATENHO MOKPUTHE U ITBJIHO kKacko Ha MIIC.

35. IONb/IHUHTEJIHHU OIIOBECTABAHUA

B kpas na meceny ¢espyapu 2022 romuHa 3amoyHa BOCHEH KOH()IMKT Ha TEPUTOpPUATA Ha
VYkpaitHa ¢ Pycus, KoWTO mpoabDkaBa W KbM JlaTaTa Ha W3/1aBaHe HAa HACTOSINWS (PMHAHCOB OTYET.
HeratuBHO Bb3/1€HicTBHE HA TO3M KOH(IUKT C€ OKa3a MO-ChINECTBEHO OT OYAKBAHHATA OT MPEAU HAKOJIKO
Mecena, 0co0EHO 3a MKOHOMHKaTa Ha EBpoma, KosTO mocTpaga M OT 3HAUMTENHOTO HaMajsBaHe Ha
u3Hoca Ha ra3 or Pycus. Ha riobGanHo HUBO ce HaOI0JaBa 3HAYMTENHO MOBWIIABAHE HA IICHUTE Ha
METPOJIa, ra3a, CIEKTPOSHEPTUATA U IPYTH CYPOBUHU, KAKTO U YCKOPEeHA MH(JIAIMS, BHIIPEKH apuIHaTa
TIOJIUTHKA Ha TOJIEMUTE OAHKW W YBEIWYABAHETO HA JIUXBEHUTE MpOIeHTH. ChIO Taka Ce€ PEeTHCTPUpPAT
ChTpECCHHMS Ha (DMHAHCOBUTE Ta3apH, CMaJ B pacTeka Ha TOJEMHUTE HKOHOMHUKH, MPOIBIKABAIIH
mpo0sieMu ¢ BepuruTe Ha JocTaBka. Ha To3m etanm phKOBOACTBOTO HAOIIOaBa M MPABH TEKYIIO aHAIN3U
Y OIICHKH Ha BH3MOXKHU TTOCIICTUITN U epeKTH OT KOH(IIMKTA 3a APY>KECTBOTO, HETOBATa ACHHOCT, aKTHBH
Y TIePCIEKTUBH. [|OKOJIIKOTO APYKECTBOTO HE TOIIbPKA TECHH MKOHOMHYECKH BPB3KHA U 0OMEH Ha CTOKH
u yciyru ¢ Pycus u YkpaitHa HaMa npexu e)eKTH U 3acerHaTh eKCIo3UIuu. HenpskoTo BIUsSHUE BBPXY
JNEHHOCTTa, aKTHUBUTE M Ma3apuTe My PBKOBOACTBOTO NPELICHSIBA Ype3 3HAYUTENIHO IOBHILIABAHE HA
[IEHUTE Ha TETpoja, Ta3a W JAPYTd CYpOBWHH, KaKTO M IOBHINABAHETO HA WHGuanusTa. PasButnero u
M3XOIIbT Ha KOH(MIMKTA HE MOTAT J]a Ce MPEABUIAT HA TO3M €Tall, HO BeYe € SICHO, Y€ TO3M KOH(]IIUKT,
KOMOWHHpaH C JPYTUTE TI00ATHM KPHU3M, U3MPaBU CBETOBHATA WKOHOMHUKA Tpei BUCOKA WH AU U

c1ab PacTeiK. P’BKOBOI[CTBOTO BHUMATCJIHO CJICAU CUTyallusiTa W ThPCU HAYMHU 34 HaMaJldBAHC Ha
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BB3JICHCTBUETO U BBPXY I[pyxceCTBaTa B Ipynara, HO CaabT B HEHUTEC Ha AKOHUUTE Ha CBETOBHUTE
(bOHI[OBI/I 60pCI/I 01 MOTrbJI Jla TIOBJIMAC Ha CIIpaBE€AjinBaTa CTOMHOCT Ha MHBECTUIIUMTE Ha Kommnanusra -
MaﬁKa, aKO HeraTHMBHATa TCHACHIIUS C€ 3ama3u. PHKOBOACTBOTO IS MMpOABJIKHU A CJICAU NOTCHIMAJIHOTO

BBSHeﬁCTBHC U e npeanprueMe BCUIYKU Bb3MOXHHN CTBIIKK 34 CMCKYaBaHC HAa IMOTCHIIUATHUTEC C(I)CKTI/I

P’I)KOBOI[CTBOTO BHUMATCIHO CJIEAM CUTyaludTa W TbpPCU HAYMHU 3a HaMalldBaHC Ha
BBSHeﬁCTBHCTO H BBpPXY I[p}/)KCCTBaTa B rpymnara, HO CHaaAbT B IEHUTC HA AKOHUUTC Ha CBCTOBHHUTC
(1)0HI[0BI/I 60pCI/I 01 MOTrbBJI Jla TIOBJIMAC Ha CIIpaBE€ajinBaTa CTOMHOCT Ha MHBCCTUIIMUTC HA KoMmmnanusra -
MaﬁKa, aKO HEraTuBHaTa TCHACHIIMA CC 3aIla3u. PBnKkoBOACTBOTO 1€ TpoABbJIKA Aa CICAN MOTCHIHUAIHOTO

B’b3I[eI‘/'ICTBI/IC U e npeanprueMe BCUUYKU Bb3MOXKXHHN CTBIIKK 3a CMCKYaBaHC HAa IMOTCHIIUATHUTE C(beKTI/I.

Ha 8 romu Pbwiarapust Oe mpuera okoHuaTtenHo kato wieH Ha EBpo3onarta. EBpomeiickara
HE3aBHCHMMa pEUTHHTOBa areHIus Scope Ratings moBWmm IBITOCPOYHHA KpPEOUTEH PEUTHHT Ha
boearapus or BBB+ Ha A- cbe cTabuiHa mepcrieKTHBa B MECTHA U UyXKJI€CTpaHHA BainyTa. Taka 3a mbpBU

IIbT HalllaTa CTpaHa IoJry4yaBa pCﬁTI/IHF, KOHTO € OT BUCOKHS MHBECTUIIMOHEH KJIac.

JIBe oT BomemmTe cBeTOBHHU pelTmHroBH areHumu — Fitch Ratings m S&P Global Ratings, moBumixa
U3BBHPEIHO IBITOCPOYHMSI KPEOUTEH PEUTUHI Ha bbiarapus B uyxaecTpanHa BanyTa no "BBB+" cbe
cTaOniTHA MTePCIIeKTHRA.

JlBeTe areHUIMM MOTHMBHUPAT MO-BUCOKATa OLEHKA ¢ odpuuuanHoro pemenne Ha Cpera Ha EC brarapus

Ja ctaHe 21-BUSAT uieH Ha eBpo3oHaTa ot 1 ssHyapu 2026 1.

36. CbBUTHA CIIE/] KPAAI HA OTYETHHA ITEPHO/]

Hsma npyru cs0utns, KOUTO J1a M3UCKBAT JAOMBIHUTEITHO onoBecTsiBane oT 31 mekemspu 2025t. mo 15

ssHyapH 2026T. H3BBH OITOBECTCHUTE B HACTOSIIHS (PUHAHCOB OTYET.

MeXIUHHUAT HEKOHCOIMIUPaH (PMHAHCOB OTYET 3a Nepuoja, 3aBbpiuBail Ha 31 gekemepu 2025 r.

e omoOpeH Ha 15 sayapu 2026 ronuna OT:

AmnHa [laBnoBa AnexcaHabp XpHCTOB
IIpedcedamen na Ynpagumenuus cveem u Hsnvanumenen oupexmop
I'nasen cuemogooumen

Iletko MiBanoB
Ynen na YC
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