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NJIEBBH KEIIAUTBHJI AJl
MEXKJIWHEH OTYET 3A BCEOBXBATHUMS 1OXO0/1
3a mepuoza 01.01.2025 —31.12.2025 1.

01.01.2025 01.01.2024
IIpunoxkenue 31.12.2025 31.12.2024
XU 18. XUl 18.
Hetna nevanba oT MpoMeHH B CIIpaBeJIMBATa
CTOMHOCT Ha (PMHAHCOBH aKTHBH, OTYMTAHH IPE3
neyandaTa WM 3aryoara 5.1 624 9,339
[Ipuxoau OT TUBUACHTH W JIUKBUAALMOHHU JISJIOBE 5.2 2,720 1,799
TIpuxoau oT mpoaax6a Ha HHBECTUINH 53 3 -
Pa3xonu 3a ynpasneHue 6 361) (361)
Pasxoqu 3a TPOMEHIMBO BBb3HATPAXKACHHUC HA
MBOBIHUTEIHAS AUPEKTOP 7 (354) (431)
OnepaTuBHA Mevyanda 2,632 10,346
DUHAHCOBH NMPUXOAU U PA3X0IH
IIpuxoau OT JTUXBH IO OTITYCHATH 3aEMHU - -
bankoBU Takcu 1 KOMUCHOHHU (8) 3)
® 3)
IMeuan6a npeau 1anbUM 2,624 10,343
Pa3xop 3a TaHBK BBPXY JOXOJINUTE 8 (150) (936)
Ileuyasnba 3a roogmHaTa 2,474 9,407
Jpyr BceoOXBaTeH H0XO0/ 3a TOAMHATA - -
OO0 BceoOXBATEH J0XO0/ 32 FOAMHATA 2,474 9,407
Jloxoa Ha akuus (OCHOBEH M ¢ HaMaJIeHa
CTOiHOCT) 114 1,07 4,09

MexXIuHHUAT (PHHAHCOB OTYET € 0A00peH 3a m3naBane Ha 29.01.2026 T.
[punoxenusra ot cTp. 5 10 cTp. 29 ca HepasaelHa YacT OT MEKIUHHUSA (HHAHCOB OTYET.

DANIEL Bil?ri\ltlalzlll_yssTi?)r\](e;\dthlv Pavlina Pavlina Bozhanova
STOYANO TOMOV Kalcheva

Date: 2026.01.29 BOZh anova 2026.01.29
V TOMOV 125143 0200 Kalcheva  11:04:58 +02/00'
,.nesbH [Taptabpc* AL, »XpoHuka“ OO/
npenacrasisiBaHo oT Januen TomoB CscTaBuTeN Ha QUHAHCOBUS OTYET
W3nbnHuTENEH JUPEKTOP ITaBnuna Kamuepa

VYnpasuten



WJIEBBH KEIIUTDHJI AJl
MEXIWUHEH OTYET 3A ®PUHAHCOBOTO CBbCTOSHUE
3a nmepuona npukmtouBani Ha 31.12.2025 .

Ipunoxenue 31.12.2025 31.12.2024
XU 718. XUn. 118.

AKTUBHA
OUWHAHCOBU AaKTWBU, OTYUTAHU IO CIPABCIIHBA
CTOWHOCT Ipe3 mevandara Wik 3aryboara, HeTHO 9, 14 49,709 49,085
[Tapuunu cpeacTsa 10 1,170 940
Pa3xonu 3a ObaeIIN TIEpHOIH 1 -
OBIIIO AKTUBH 50,880 50,025
COBCTBEH KAIIUTAJI U TACUBH
OCHOBEH KanuTai 11.1 2,302 2,302
[Ipemuitam pe3epBu 11.2 8,260 8,260
3aKOHOBH Pe3epBU 11.3 230 230
Hepasmnpenenena nevanoa 32,731 24,935
Tekymia nevanba 2,474 9,407
OBIIIO COBCTBEH KAIIUTAJI 45,997 45,134
IMACHUBHA
OTcpoueHu JaHbYHU MaCUBU 8 4,191 4,041
TBHpProBcku U APYTH 3aBILKCHHS 12 692 850
OBIIO MACHUBHA 4,883 4,891
OBIIIO COBCTBEH KAIIUTAJI U TACUBU 50,880 50,025

MexnuHHUAT (UHAHCOB OTUET € 0100peH 3a u3naBane Ha 29.01.2026 r.
[Mpunoxxenusita ot cTp. 5 10 cTp. 29 ca Hepas/eaHa YacT OT MEXKAUHHUS (UHAHCOB OTYET.
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DANIEL gg;mg/ Pavlina Pa;/ILna Bozhanova
TOYAN Kalcheva
\S/ TOONIO\? L Bozhanova 2026.01.29 11:05:26
ate: .01. 1 0
12:51:59 +02'00" Kalcheva +02'00

,.AnesbH [Maptabpc AL,
npeacTaBisiBaHo oT JJanuen Tomos
W3nbnHuTeneH 1upeKTop

»XpoHuka“ OO/

CocraButen Ha GUHAHCOBUS OTYET
[Tapnuna Kanuesa

Ynpasuren



WJIEBBH KENIUTDHJI ALl

MEXIUHEH OTUYET 3A IPOMEHUTE B COBCTBEHUS KAIIUTAJ
3a mepuoga 01.01.2025 —31.12.2025 .

OcHoBeH IIpemuiinn 3akoHOBH
KAIMTAJ pe3epBu pe3epBHU Hepa3snpe
(IIpunoxenue (ITpuitoxenune (ITpuitoxenue JeJieHa
11.1) 11.2) 11.3) nevasada O6mo

XU 18. XU 18. XU 18. XU 8. XU 8.
Ha 1 sinyapu 2024 r. 2,302 8,260 230 26,316 37,108
Ileyan6a 3a roguHara - - - 9,407 9,407
Jpyr BceoOXBaTeH JOXOT - - - - -
OO01110 BCEOOXBAaTEH TOXO - - - 9,407 9,407
Pasnpenenenn auBHICHTH
(mpu. 11.5) - - - (1,381) (1,381)
Ha 31 nexemBpu 2024 r. 2,302 8,260 230 34,342 45,134
Ha 1 sinyapu 2025 r. 2,302 8,260 230 34,342 45,134
Ileyan6a 3a roguHara - - - 2,474 2,474
Jpyr BceoOXBaTeH JOXO]T - - - - -
OO01110 BCEOOXBAaTEH TOXO - - - 2,474 2,474
Pasnpenenenn auBHaeHTH
(mpu. 11.5) - - - (1,611) (1,611)
Ha 31 nexemBpu 2025 r. 2,302 8,260 230 35,205 45,997

MexauHHAAT QUHAHCOB OTYET € 000peH 3a n3nasane Ha 29.01.2026 r.
[punoxenusra ot ctp. 5 A0 cTp. 29 ca HepasmeHa YacT OT MEKIUMHHUS (HHAHCOB OTYET.
DANlEL Digitally signed by
DANIEL STOYANOV Pavlina Pavlina Bozhanova
STOYANQ Ttomov Bozhanova  K@lcheva
Date: 2026.01.29 2026.01.29

VTOMOV 125222 +0200 Kalcheva 11:05:53 +02'00"

,AnesbH [Maptabpc AL,
npenacranisBaHo oT Januen TomoB
W3neinHUTENCH TUPEKTOP

»XpoHuka“ OO/

ChbcraBUTelI HA (i)I/IHaHCOBI/IFI OTUET

ITaBnuua Kanuesa
Yupasuren



WJIEBBH KENIUTDHJI ALl

MEXJIUHEH OTUYET 3A TAPUYHUTE IIOTOLIN

3anmepuona 01.01.2025 —31.12.2025 r.

IMapu4HM NOTOIM OT ONEPATHUBHA JAeHHOCT
IInamanus 3a npugoOWBaHe Ha
WHCTPYMEHTH

HapI/I‘IHI/I NnoTouu OT NpogaJ€HU NHBECTULINU

[Inamanus, CBBp3aHU C TBPIOBCKU M JPYIH

KOHTpAarcHTu

[TapuvHM OTOIM OT MOJMYYEHU TUBHICHTH
[Inamanws, cBbp3aHu ¢ BE3HArpaxaeHus Ha CpBera
Ha IUPEKTOpUTE

[Tnamanus, cBbp3aHU C Bb3HATPAKACHUS 1O
TPYJIOBH IOTOBOPHU

HeTHM napu4HU MOTOLM OT ONEPATUBHA AeHHOCT

Iapuynu norouu oT uHAHCOBA JEHHOCT

[TapuaHyN NOTOIM 32 pa3NpeesICHH AUBUICHTH
[TapuaHu NOTOIM 32 TaHBK BBPXY Pa3NpeACIeHH
JTVBHICHTH

HeTHu napuyHu notouu 3a GuHAHCOBA JAeHHOCT

HeTtHo yBesimueHHe HA MAPHYHH CPEACTBA
ITapuunu cpenctBa Ha | sHYapu
IMapuynu cpeacrBa Ha 31 tekeMBpu

(huHaHCOBU

01.01.2025 01.01.2024

Ilpuiioxkenue 31.12.2025 31.12.2024
Xui. 118. Xu. 118.

53 3 -
(379) (181)

52 2,720 1,799
(88) (159)

(147) (108)

2,109 1,351

(1,837) (1,047)

(42) (3%5)

(1,879) (1,082)

230 269

940 671

10 1,170 940

MexxauHHUAT GUHAHCOB OTYET € 0100peH 3a m3naBane Ha 29.01.2026 .
[Mpuioxenusita oT cTp. 5 10 cTp. 29 ca Hepa3aenHa YacT OT MEKAWHHUS (PUHAHCOB OTYET.

DANIEL
STOYANQ e ™"
V TOMQV

,AnesbH [Maptabpc AL,
npenacrasisBaHo oT Januen TomoB
W3nbiHuUTENIEH JUPEKTOD

Pavlina Pavlina Bozhanova
Bozh Kalcheva
0zhanova 54560129 11:06:22
Kalcheva +02'00'

»XpoHuka“ OO/

ChbcraBuTelI HA (i)I/IHaHCOBI/IFI OTUET

[TaBnmuna Kamuesa
Yupasuren



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

1. KopnopatuBHa uHpopmanus

,»AmesH Kemuren AL (,,nersH Kenmuten™ wim J{pyXecTBOTO) € aKIIMOHEPHO IPY>KECTBO, KOETO € yUpeaeHo Ha 23
sHyapu 2019 ., peructpupano B Arenmus no siucBanmsita ¢ EMK 205485399, cbe cempanmiie u agpec Ha yIIpaBlIeHHE
Oyn. ,,Anexcarnpp MammaoB” Ne 31, Campus X, Crpana 1, rp. Codusa. ®dunancosara romguHa Ha JpyKecTBOTO
MPUKIIOUBA Ha 31 AeKEMBpU.

OCHOBHHUSAT npeaMeT Ha JIEHHOCT Ha pr)KCCTBOTO e busHec u WHBCCTUIIMOHHU ﬂeﬁHOCTH, CBBpP3aHU C HpI/IZ[O6I/IBaHe,
YHOpaBJICHUC U PA3NIOPEIKAAHE C A4JI0BU MHBCCTUIIUHN B GLHFapCKI/I 1 9yXKJCCTPAaHHU IOPUINYCCKU JIUTA.

KoM 31 mekemBpu 2025 r., aknuoHepute Ha J[py)ecTBOTO ca 662 Hu3nvIeckn U IOPUANYECKH JIAIA, KaTO HUKOH He
npuTexana nosede oT 15% ot xanmTana. UneHoBete Ha CrBeta Ha aupexropure (CJI) mpuTexasaT CICTHATE aKIUH
Ha J[py>xecTBOTO:

e [lIpencraButensr na ,,ineswH [laptaepe AJl B C/1 - lanuen TomoB nputexasa 3,611 Opost akiuun/riaacose
wm 0,16 % ot xanuTana Ha [lpyxecTBoTO/OT ritacoBete B O0moTO chOpanue Ha akiponepute (OCA);

o UnerwH [laptabpc AJ] mpurexana npsiko 216,885 akuuu ot kanurtana Ha ,,MneBpH KenuTbn®, Beska ¢
npaBo Ha eauH rnac B OCA, npeacrasmsBauu 9,42 % ot rmacosere B OCA u ToikoBa OT ChAEOHO
perucTpupaHus KanuTaia Ha J{pykecTBOTO.

e Baepu IletpoB B Ka4ecTBOTO CH Ha E€JHOJMYCH COOCTBEHWK Ha KamuTaia Ha ,MIMmiieo MEHHIKMBHT
Copeucnz™ EOO/] nmputexaa Henpsiko 2,711 Opost aknuu/rnacose win 0,12% kanurana Ha J[pyskecTBOoTO/OT
rnacoBete B OCA.

PwroBonCTBOTO Ha JlpyKeCTBOTO BKIIFOUBA HETOBHsI ChBET Ha TUPEKTOPHUTE, KOMTO OTroBaps 1 3a OCHIIECTBSIBAHE HA
HaJ30p BBPXY Mpolieca 1o GHHAHCOBO OTYHTAHE.

,/1eBbH Kemutsa‘ e ¢ erHOCTeneHHa cucTeMa Ha ynpasjieHue u ce yrpasisasa oT CJI, B cieHus ChCTaB:
1. ,WnessbHn [Maptabpc AJl, c nmpeacraBuren Januen CrossHoB TomoB
2. Banepu bopucos Ilerpos
3. Teopru Emunos LiBeTkoB

Jluuara, HaTOBapeHu ¢ OOLIO YIpaBlieHHE ca npeacTaBeHn oT OAUTHUS KOMHUTET B ChCTaB, KAKTO CIIE/IBa:
1. Pywmsna ['nueBa
2. Esrenwms I'eopruesa KiouykoBa-TpoaHcka
3. MaptuH Y3yHOB

Ha 5 ronn 2019 1. e noamucan foroeop Mexay JpysxkecrBoro u ,,Jxepemu benrapus EAJ] 3a npuno6usane Ha 99%
ot xanurtana Ha ,WnespH ®wHI Koomepatus“ V.A. (,,Mnersn dwvHI Koomepartus®), koomepaTuB ¢ orpaHu4YeHa
OTrOBOPHOCT, YUpeeH Mo 3akoHuTe Ha Hunepnanaus u Biucad B Teproekus peructsp B AMcrepaam, Huaepnanans,
3a cymarta ot 8,019 xun. nB. (4,100 xun. eBpo). Ha 10 romu 2019 1. IpykecTBOTO € CKIIOYUIO JJOTOBOP C ,,MNeBbH
boearapus“ OO/ (“MneswH bbarapus™), mo cuiata Ha KOWTO mpuaoOuBa u ocTarbyHus 1% 0T kanurtana Ha “UneBbH
®pan Koonepatus®, cobctBeHocT Ha ,,MneBsH brarapus®, crorBeTHo 3a 81 xumi. nB. (41 xui. eBpo). B pesyarar ot
toBa JlpyxxectBo e mpumobuno 100% ot gsuoete Ha “UneBbH @bHA KoonepaTtus®.

Ha 4 moemBpu 2019 1. € B3eTO pemieHue 3a yBeandeHue Ha kanurana Ha “MnessH KenmuTea” upe3 MbpBUYHO My OIHMIHO
npeniarane ¢ 10 500,000 neBa, upe3 uzgaBane Ha Mexay 250,000 u 500,000 HOBU akiyK, ¢ HOMHUHAIHA CTOWHOCT 1
JIeB U C EMHUCHOHHA CTOHHOCT MeX Ty 7 nieBa u § nesa Ha akiust. C Pemenue Ne 21 — E ot 9 stayapu 2020 r. Komucusra
3a ¢unancoB Hag3op (KOPH) e norewpauina [Ipocnekta n Ha 25 despyapu 2020 r. JIpykecTBOTO € MyOJIMKYBao
CHOOIIECHNE 3a HAYaJI0 Ha Mpe/laraHeToO Ha HOBUTE aKIIMU CHhC CPOK 3a I10JIaBaHE Ha 3asBKH 3a 3alIMCBAHE HA aKIIUU
Mexnay 4 u 17 mapt 2020 r. KBM Kpas Ha TO3HM CPOK ca MOJYYeHU BaJHIHH 3asSBKU 3a 3amucBaHe Ha o6mo 302,264
Opost HOBM aKkIMu ¢ 00IIa HOMUHAIHA cToHHOCT OT 302,264 neBa.

Ha 19 mapt 2020 r. CpBeTHT Ha JUPEKTOPHUTE € OIPEACITII EMHUCHOHHATa CTOMHOCT 3a €Ha HOBa aKIys Ha 7 JieBa,
kato kpM 23 MapT 2020 r. mo HabupartenHara cMeTka Ha [IpyxectBoTo B ,,YHUKpenut bynbank™ AJl e 3amnareHa
€MHCHUOHHATa CTOWHOCT Ha BCUUYKH 3asBEHU 34 3alMCBaHE HOBU aKIUM OT YBEITMYCHUETO HA KamuTajaa B 001l pazMep
Ha 2,115,848 neBa. HaGpanute cpeacTBa oT MbPBUYHOTO MyOJIMYHO TpejiaraHe me ObaaT M3MOJA3BaHu OCHOBHO 32
MoIToMaraHe Ha pa3BUTHETO Ha KOMIIAHUUTE OT mopTdeiisia upe3 mperocTaBsiHe Ha JOMBIHUTETHO (UHAHCUpaHE, 3a
3ama3BaHe Ha JieJla Ha WHBECTHIUUTE B KOMIIAHWHTE OT MOPTQeia Mmpy MOCIeIBalll YBEIMUCHIS Ha KaluTala Ha
TE3W JPYXKECTBA M B MO-PEIKU CIy4Yad 3a HM3KYyIyBaHEe Ha [SUIOBH y4YacTHsA B JPYXKecTBaTa OT MOpTQeina oT
ChIIECTBYBaNIM MHBeCTUTOPH B TsaX. Ha 16 anpun 2020 r. CeBeTsT Ha aupekTopute Ha bbiarapcka ¢ongoBa 6opca
(b®B) momycka 0 THProBUs aKIUUTE Ha J[pyKecTBOTO Ha cerMeHT ,,Standard” Ha ocHOBeH ma3ap ,,BSE® ¢ 6opcos
kox 11C u nara Ha BbBexaaHe 3a Thpropus 22 ampun 2020 r. KeMm nartata Ha ooOpeHHe Ha TO3U (PUHAHCOB OTYET
akuuure Ha Jlpy»ecTBOTO ce ThprysaT Ha bDb.



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

1. KopnopaTtuBHa uapopmanus (MpoxbJKeHHe)

C wmen ompocTsBaHe Ha KOpIOpaTUBHATa CTPYKTypa, mpe3 Mmecel okromBpu 2019 r. e craptupad mpolec o
IpeXBbpIIsHE Ha AsnoBUTe ydacTus oT “MneBvH @bpHI Koonepatus® aupextHo Ha ,,JneBbH Kenursn®.

Ha 9 mexemBpu 2020 r. e cwp3gageHo napyxectBoro ,,MnesbH ®bvHA Koonepatus buarapus™ EOOJ xato 100%
nbiiepHo Ha “UneBbH KenuTba®, kKoeTo 1a moeMe ocTaBaliuTe akTuBu Ha ,,JinesbsH @bua KoonepaTus u na ocurypu
HEOOXOIMMOTO BpeMe 3a IIPUKITIOYBAHE Ha TIPOIIEca IO W3JIM3aHe OT OCTaHAINTE B HETO JPY)KECTBA.

Ha 28 stryapu 2021 1. CJ] Ha [pyXecTBOTO € B3eJIO pPeUIcHHE 3a MPEXBHPISTHE Ha WICHCTBOTO CH B ,,/neBbH OBHA
Koomeparus* na ,,neBsr ®vux Kooneparng beiarapus™ karo cnenkara e punanmmupa Ha 11 deBpyapu 2021 1., a
cunta”o oT 31 maif 2021 r., HEOEpIaHACKUAT HHBeCTHIHOHEH (oHn ,,neBsH @bHA Koonepatud” Y.A. e otnucan
KaToO MpPaBeH CYOEKT OT THPrOBCKUS PETHCTHP MO PETHUCTPALMITA CH KAaTO PETUCTPAIUITa € MpeKpaTeHa Mopaan
npukiouria aukeunamus. Ha 19 romm 2021 r. CJ B3e pemieHue 3a npojaxodara Ha JsutoBeTe Ha JIpyKecTBOTO B
,»nessH @bHa Kooneparud brirapus* Ha “UnesbH bbarapus™ 3a 1 xui. 1B. Kato cenkara e GpuHanusupana Ha 26
tomu 2021 1.

Ha 3 oxtomBpu 2024r. B TPPIOJIHII, e Bnucana npomsiHaTa B HAMMEHOBAHUETO HA M3MbIHUTENTHUS wieH Ha CII u
MpecTaBisiBall myOIuIHOTO apyxecTBo oT ,,nesbH 3 AJl, EMK 206322469, na ,,JineswH [laptanpc™ A/l

2.1 Ba3a 3a u3rorBsiHe

MG)K,HI/IHHI/IHT (I)I/IHaHCOB OTYCT Ha I[py)KeCTBOTO € U3roTBCH Ha 0asa HUCTOPpUYCCKA IICHA, C U3KIIFOYCHUC q)I/IHaHCOBI/ITe
AKTHUBU, OTYUTAHU 110 CIIpABCAJINBA CTOMHOCT npes3 reyanadara Win 3ary6aTa.

MexIuHHUAT (UHAHCOB OTYET € NpElCTaBeH B OBJIrapcKH JeBa M BCHYKM IOKa3aTeNM ca 3aKPbIJICHW /IO Haii-
OnM3KHTe XA OBJIrapCKy JieBa (XHIL. JIB.), OCBEH aKo € YIIOMEHATO JIPYTO.

Jeticmeawo npednpusimue

OCHOBHUAT NpeIMET Ha AeHHOCT Ha J[pykecTBOTO € OM3HEeC U MHBECTHLMOHHH JISHHOCTH, CBBP3aHH C IPUI00HUBaHE,
yIpaBJIeHUE U PA3NOPEXaHe C ASJIO0OBH HHBECTUIINHU B OBJITAPCKU M Uy XKJIECTPAaHHU IOPUANYECKH JIMNA. 3a Meproa,
npukirouBan] Ha 31 nexemBpu 2025 1. JIpykecTBOTO € peanmsupaio nedanba B pasmep Ha 2,474 xwmn. aB. Kem 31
nexemBpr 2025 1. oOmmaTa CTOHHOCT Ha aKTUBUTE B OTYeTa 3a (PHHAHCOBOTO ChcTosiHHE Ha JlpykectBoTo € 50,880
XWJIL.JIB., BKJIOYMTEIIHO APHYHM CpeAcTBa B pasmep Ha 1,170 Xuin. JB., KOUTO OMXa OMIIM IOCTATHYHM 32 MOKPHBAHE
Ha JIMKBUIHUTE HYXIH Ha J{py>kecTBOTO npe3 ciexsammre 12 mecena.

®uHAHCOBUTE NIPOTHO3M Ha JIpy»KECTBOTO OTpa3siBaT pe3ylTaTUTE, KOUTO PBKOBOACTBOTO CUMTA 3a Hail-BEPOSATHH,
Bb3 OCHOBA Ha MH(OPMALUITA, KOSATO € HalMYHA KbM JlaTaTa Ha NOANKCBaHe HA HACTOSINS (PMHAHCOB OTYET. .

CeruitacHO JefcTBamus ycTaB Ha JIpy>KecTBOTO, TO € Ch3/IaJIeHO 3a CPOK OT meT roauHu (10 23 sHyapu 2024 roauHa).
CeriiacHo pemenue Ha O01moTo crOpanue, mposeaeHo Ha 29.06.2023 1. e mpHreTo peleHNeTo 3a yAbKaBaHe Ha CPOKa
Ha JlpyxecTBOTO ¢ omie naBe roguau (mo 23 sHyapu 2026 roguna). CeriacHo perienne Ha OO6moOTO chOpaHue,
mpoBenieHo Ha 25.06.2024 r. e npueto pemeHueto JpyxecTBOTO Aa cTaHe 0€3CpOUHO.

Kato ce nma npenBux ropHoTO, pHKOBOJCTBOTO CUHTA, Y€ HE CBHIIECTBYBa HECUT'YPHOCT OTHOCHO CIIOCOOHOCTTA Ha
JpyXecTBOTO J1a MPOABIDKH J1a (PyHKIMOHHMpaA KaTo AeHcTBAIO IPeIpHUsITHE.

H3sBJIeHNE 32 CHOTBETCTBHE
Hacrosmusar naquBuayaneH GUHAHCOB OTYET € M3TOTBEH B ChoTBeTCTBUE ¢ MCDO cueTOBOIHY CTaHAAPTH, IIPUETH

ot EBporeiickust cbro3 (, MCPO cueroBognu cranmaptu, npuetn ot EC”). OtyetHaTa pamka ,MCDO cueToBOIHU
cTaHnapTH, mpuetu oT EC” 1o ChIIecTBO € ompe/iesicHaTa HallMOHAIHA CYeTOBOHA 0a3a MeXIyHApOIHU CYETOBOIHU
cragaapti (MCC), mpuetn ot EC, pernameHnTipany cb¢ 3aKOHA 3a CYETOBOJCTBOTO U Ie()MHUPAHHU B T.8 OT HETOBUTE
JlompiHUTETHA pa3nopeadn.



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

2.2. C4eTOBOAHY MOJIUTHKH
(a) IIpeBpbIaHe B 4y:KIeCTPAHHA BAIYTA

DUHAHCOBHUAT OTYET € MPECTABeH B OBJITapCKHU JIeBa, KOSTO € (PyHKIMOHATIHATA BalyTa M BalyTaTa Ha IPECTaBsHE
Ha [IpyxectBoTo. COenKuTe B 4y KIECTpaHHA BayTa ITbPBOHAYAIHO CE OTPa3siBaT BbB (PYHKIMOHAIHATA BaIyTa MO
0OMEHHHS Kypc Ha JjaTaTa Ha ceiKara. MOHEeTapHHUTE aKTHBHU U NTACHBH, ACHOMHUHNPAHH B Uy KJECTPAaHHU BaIyTH, CC
MpEen3YUCIsIBAT BbB (JyHKIMOHAIHATA BaTyTa KbM JaTaTa Ha OTYETa 110 3aKIIOYUTETHUA 0OMEHEH Kypc Ha brarapcka
Haponna banka 3a mocnegaust paboTeH JeH OT ChOTBETHHS Mecell. BCHUKM KypcoBH pa3iuKy ce MPU3HABAT B OTYETA
3a BceoOXBaTHMS 0XoA. HemoHeTapHWTE akTHBM M MAacHBH, KOWTO C€ OIEHSIBAT 110 HCTOPHYECKA IIEHA Ha
NpUIOONBAHE B Ty)KIECCTPaHHA BalyTa Ce MPEBPBIIAT BbB (PYHKIIMOHAIHATA BaIyTa O OOMEHHUS Kypc KbM JAaTara
Ha IbpBOHAYAJIHATA CAAeTKa (IPUA0OHUBaHE).

0) Janbuu

Texyw 0anvk 6bpxy 0oxooume

TekylIuTe TaHbYHN aKTUBH U TTACHBH 32 TEKYIIHS U MPEIXOIHH IIEPHOIHU Ce MPU3HABAT M0 CyMarta, KOsTO C€ 04aKBa
Ja ObJic BB3CTAHOBEHA OT WJIM IJIATEHA HAa JaHBYHUTE BIACTH. [IpH M3YKCIECHUE HA TEKYIIUTE AaHbBIU CE MpHIarat
JAHBYHWUTE CTABKH U JAHBYHUTE 3aKOHHU, KOMTO Ca B CHJIa MJIM Ca B 3HAYUTEJIHA CTENEH MPUETH KbM OTYETHATA JaTa.
PBHKOBOJICTBOTO aHANM3Mpa OTACIHHUTE TMO3WIMH B JaHbUHATA JEKJIapalus, 3a KOUTO IMPHIOKHMHTE TaHBYHA
pasmopenou ca MmpeaMeT Ha ThIKYBaHe U MPU3HABA IIPOBHM3HH, KOTaTO TOBA € YMECTHO.

TeKyumTe JaHbIU CC MPpU3HABAT JUPEKTHO B COOCTBEHHS KallMTAaJl WK B Apyrus BCeOOXBaTeH J0X0d, KOrato 1aHbKbT
C€ OTHacCsa A0 CTaTuu, KOUTO Ca omn MpU3HATHU JUPECKTHO B CcOOCTBEHHMS KalluTajl Uid B Apyrus BCeoOXBaTeH JOXOM.

Omcpouen 0anvk 8bpxy 0oxooume
OTcpoveHHTE TaHbLU Ce IPU3HABAT 110 0ANAHCOBHUSI METOJ 38 BCHYKH BPEMEHHH PA3JIMKH KbM OTYETHATA JAaTa, KOUTO
BB3HUKBAT MKy JaHbYHATA OCHOBA HA aKTHBUTE M ITACHBUTE U TEXHUTE OAAHCOBH CTOWHOCTH.

OTCqueHI/I JaHBbYHU MACUBU CC MPU3HABAT 3a BCUUKH o0JiraraeMu BPEMCHHU pPa3JIMKU:

° OCBCH 10 CTCICHTA, 1O KOATO OTCPOUCHHUAT AAHBYCH IMaCUB BB3HUKBA OT MMbPBOHAYAJIHO NPHU3HABAHC Ha
AKTHB UJIN ITaCHUB OT AaacCHa CACIIKA, KOJATO HE € ousHec KOM6I/IHaHI/IH " HC BJIMAC HUTO BBHPXY CUETOBOJHATA
neqa.n6a, HUTO BBHPXY JaHbUYHATa rnevau0a uim 3ary6a KbM MOMCHTA Ha U3BHPUIBAHE HA CACIIKATa; U

o 3a objaraemMu BPEMCHHU PA3JIMKH, CBBP3aHU C HMHBCCTULMU B ABIICPHU JAPYIKECTBA, aCOUUHUPAHU
npeanpuaTua U y4acTtusd B CbBMCCTHU HNPCANPUATUA, OCBEH 0 CTCICHTA, 0 KOATO I[py)KeCTBOTO € B
CbCTOAHUEC a KOHTPOJHpa BPEMETO Ha 06paTHOTO MpOsABJICHUC HAa BpPpEMCHHATa pasjiika U CHhIICCTBYBA
BEPOATHOCT BPEMCHHATA pa3JiMKa /1a HE C€ IMPOABU O6paTHO B IIpEABUIUMO 6’5,[[61].[6.

AKXTHBHU 110 OTCpPOYCHU JaHBIU CE€ IMPU3HABAT 3a BCUYKU HaAMaJIAEMU BPEMEHHU pa3JIMKH, MPEHCCCHNU HEU3IIOJI3BaAHN
JaHbYHU KPEAWUTU U HCU3NOJI3BAHU NAaHBYHU 3ary61/1, J0 CTCIICHTA, N0 KOATO € BEPOATHO Jla € HAJIUIIEC o0Jylaraema
neqan6a, Cpeily KoATO Ja 6'I)Z[aT H3II0JI3BAHU HAMAJIAEMUTEC BPpEMECHHU PA3JIMKU, MPEHCCCHUTE HEU3IOJI3BaAHN TaHbYHU
KpE€AUTHU Y HEU3MOJI3BAHUTE JaHBYHU 3ary6I/1:

o OCBCH aKO OTCPOYCHUAT AAHBUCH AKTUB Bb3HUKBA OT IbPBOHAYATHO MPU3HABAHC HA aKTHUB WJIM MNACHUB OT
JajacHa CIACJIKa, KOATO HE € OusHec KOM6I/IHaL[I/IiI 1 HE BJIUAC HUTO BBPXY CHCTOBOJHATA neanGa, HUTO BBPXY
JaHb4YHaTa reyajda wiu 3ary6a KbM MOMCHTA HAa U3BBPIIBAHE HA CACJIKATA; U

o 3a HaMalId€eMH BpPEMCHHH pPAa3JIMKU, CBBP3aHU C HWHBCCTUIIMHM B JAbHICPHU APYKECTBA, aCOUUHUPAHU
npeaAnpuATrA U y4aCcTrUd B CbBMCCTHU NPEATTPUATUA, OTCPOUCH TaHBYCH aKTUB CC IMPU3HABA €AMHCTBEHO 10
CTCICHTA, 10 KOATO MMa BEPOATHOCT BPEMCHHATA pa3JiMKa Jia €€ IPOsABU 06paTHO B 0603pI/IMO 6’I>,HGH.IC u aa
6’1)):[6 peajm3upaHa oOlaraema neqan6a, CpeIly KOATO Aa €€ OIO0JI30TBOPU BpEMEHHATA pa3jivKa.

I[py)KCCTBOTO H3BBPIIBA MNpETJICA Ha OajlaHcoBaTa CTOMHOCT Ha OTCPOYCHUTEC NAaHBYHU aKTHBHU KbM BCSAKA OTYCTHA
JlaTa U g HaMaJisiBa 10 CTCIICHTAa, 10 KOSATO BE€Y€ HE € BEPOATHO Aa 6T>He peajm3nuparHa J0CTaTb4Ha obOyaraema Heqan6a,
KOATO Aa NO3BOJIABA LCJIUA UJIN YaCT OT OTCPOUYCHUA JaHBYCH aKTHUB J1a 6’I)Z[e BB3CTAaHOBCH. HCHpI/BHaTI/ITC OTCPOYCHU
JAaHBbYHU AKTUBU CE€ MNPEPA3IJICIKAAT KbM BCSAKAa OTUYETHA JdaTa WU CE€ HPHU3HABAT 0 CTCIICHTA, 10 KOATO € CTAaHaJO
BEPOATHO J1a 6”[:,&6 peajin3npaHa 6’]),[[61113 o0yaraema neqanﬁa, KOATO J1a MO3BOJIM OTCPOUYCHUA JaHBYCH aKTHUB J1a 6T>,H€
BB3CTaHOBCH.
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2.2. C4eTOBOHY NMOJUTHKH (MPOIbIKEHHE)

0) Janbum (mpoabiKeHue)

Omcpouen danvk 8bpXy 0oxooume (MpoovdiceHue)

OTCpO‘IEHI/ITe JaHbYHHW aKTHBHU U INIaCHBHU CC OLCHABAT I10 JAHBYHUTC CTABKH, KOUTO CC O4YaKBa aa 6’L,HaT B CHJIa 3a
nepuoaa, B KOMTO aKTUBBT C€ pcaiusnpa WJin MaCcuBbT CC ypE€au, Bb3 OCHOBA Ha JAHBYHUTC CTaBKU (I/I JaHBbYHU
3a1<01—m), HCﬁCTBaIHPI WJIN BJIC3JIM B CHUJIa, B 3HAYUTCIIHA CTCIICH, KbM OTYCTHATA JaTa.

OTCpOUYCHHUTE IAHBIM, CBbP3aHU ChC CTaTHU, MPHU3HATH HM3BBH Teyanbara wid 3arybaTa, ce NpPU3HABAT W3BBH
nevanbaTa win 3arybata. OTCpOYCHHUTE JaHBIH CE IPU3HABAT B 3aBHCUMOCT OT CBbP3aHATA C TAX C/ACIKA HITH B IPYTHUS
BCEOOXBATEH JOXOJI, MIIA AUPEKTHO B COOCTBEHHUS KaITUTAII.

Jpy» ecTBOTO KOMIIEHCHpPa OTCPOUYEHHU JAHBUHU aKTUBU M MAaCHUBU CaMO TOraBa, KOraTo MMa 3aKOHOBO IMPaBoO Ja
MpUCIaa TSKyIY JaHbYHU aKTUBU CPEUly TEKYIIU NAaHBYHH ITACUBU U OTCPOUYCHUTE JAHBYHU AKTUBHU U MACUBH CC
OTHACHT JI0 JaHBIMM BBPXY 0X0[a, HAJIOKCHN OT €AWH U CHII JAHBFYCH OpraH 3a €JHO M CHII0 JaHPYHO3aTBDKCHO
TpeIIpUSITHE.

Hanwvk evpxy oobasenama cmounocm (41C)
JpyxectBoTO He € peructpupano mo J/IC u cboTBETHO, KOTATO € MPUIOKUMO, Pa3XOJHUTE, AKTUBUTE U ITACUBHUTE CE
npusHaBat ¢ BkmoueH JJIC.

(B) ®UHAHCOBH MHCTPYMEHTH

e @MOUHAHCOBHU aKTHBH

II'spBOHAYAIHO NPU3HABAHE U OLICHSBAHE

[Ipu mbpBOHAYATHOTO UM NMPU3HABaHE GUHAHCOBUTE aKTHBHU Ce KJIaCH(ULIUPAT KaTO TAKHBa, KOUTO BIOCIEICTBHE C&
OLICHABAT [0 aMOPTU3HMpPaHa IIeHa HA MPUAOOMBAHE M KAaTO TaKHBa IO CIIPaBEIUIBA CTOHHOCT B Meyanbara HIN
3ary0ara.

Kracudukanusara Ha (MHAHCOBUTE aKTUBH IIPU ITbPBOHAYAIHOTO UM IPHUI00MBaHE 3aBUCH OT XapaKTEePUCTHKHUTE HA
JIOTOBOPHUTE TIAPUYHHU ITOTOLY Ha (UHAHCOBHS aKTUB 1 OM3HEC Mojiena Ha J{py»KecTBOTO 3a TSAXHOTO yrpasienue. C
M3KJIIOYEHUE Ha THPTOBCKUTE B3EMaHUsI, KOMUTO HE ChABPIKAT ChLIECTBEH KOMIIOHEHT Ha (YMHAHCHpaHe, WK 32 KOUTO
JIpy>KecTBOTO € NPUIIOKUIIO IIPAKTUUECKH 11e1echo0paszHa MsipKa, JIpy>KecTBOTO MbPBOHAYAIHO OL[CHsIBA (PHAHCOBHS
aKTUB IO CIpaBeJIMBa CTOMHOCT, IUTIOC, B CIy4Yaid Ha ()MHAHCOBHM aKTHBM, KOMTO HE C€ OTYHMTAT MO CIpaBeJINBa
CTOHHOCT B Tedanbara win 3arybarta, pa3xoJuTe IO CAEIKaTa, KOUTO Ca MPSAKO CBBP3aHU C MPUIO0OMBAHETO WU
M371aBaHeTO Ha (PMHAHCOBUS aKTHB.

3a ga 0pae KIacu(UIIpaH U ONCHIBaH IO aMOPTU3HUPAaHA CTOMHOCT, IBITOBUAT (PMHAHCOB aKTUB TPSAOBA Ja OpaXKaa
MapUYHU TOTOIH, KOUTO MPEICTaBIABAT "caMo IDIamanus 1o riaaBaunaTa u ymxeara® (CIIIJI) mo Hem3mbmKeHaTa
cyMma Ha riaBHuuaTa. Tasu onenka ce Hapuua ,,CIII'JI Tect* u ce u3BbpILIBA HA HUBOTO HA CbOTBETHUS UHCTPYMEHT.

Buznec monensT Ha JlpyKecTBOTO 3a yHpaBlieHHE HA ()MHAHCOBHTE aKTHUBH CE€ I1030BaBa Ha HAYMHA, 110 KOMTO TO
ynpaeisiBa (pUHAHCOBUTE CHU aKTHBM C LieJl T€HEpUpaHe Ha MapUYHU MOTOIM. BU3HEC MOAeNbT ompenelns Aaiu
MapyUYHHUTE TOTOLM Ie BB3HUKHAT B pPe3yJTaT Ha CHOMPAHETO Ha JOTOBOPHH IAPUYHHM IOTOLM, Mpojaaxba Ha
(hMHAHCOBHTE aKTHBH, MU U JBETE.

[TokymKuTe WK MPOJaKONTE HA (PUHAHCOBU aKTHUBH, YHHUTO YCIOBHS M3MCKBAT JOCTaBKa Ha aKTUBUTE B PAMKHUTE Ha
JIaJICH TIEpUOJT OT BpeMe, yCTaHOBEH OOMKHOBEHO C HOpMaTHBHA pa3nopea0da Uity JeiicTpaia npakTHKa Ha ChbOTBETHHS
nasap (peIoBHHU MOKYIIKH), Ce MPU3HABAT HA JjaTaTa Ha ThpryBaHe (CAenKaTa), T.e. Ha JaraTta, Ha KosTo JIpyKecTBOTO
Ce € aHTKHPAJIO Ja KyIH WIH IPoJae aKTHBA.

ITocaenBamo oneHsiBane

3a 1enMTe Ha MOCIIEABAIIOTO OleHsIBaHe (DMHAHCOBUTE aKTHBH ce KJIacH(HUINPAT B JABE KaTETOPUH:
+ (DUHAHCOBM aKTHBH I10 aMOPTH3MPaHa CTOHHOCT ([bJITOBU HHCTPYMEHTH)
* @DuHAHCOBHU aKTHBH 110 CIIPABEJIMBA CTOMHOCT B IieyanbaTa Wiy 3aryoara
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2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ®MHAHCOBH MHCTPYMEHTH (NMPOIBbJIKEHHE)

e (MOuUHAHCOBHM aKTHBH (IIPOIBbJKEHHE)

Dunancosu uHCmMpymenmu no AMOPpMuUIUPyema CmoiHocm (0v1206u UHCMPYMEHMU)
JpyXecTBOTO OIeHsIBa (PMHAHCOBUTE AKTUBH 110 aMOPTH3HPaHa CTOHHOCT, aKO €a YAOBJICTBOPCHHU H ABETE yCIOBHA,

H3JI0OXKEHU I10-0JTy:

L4 DHUHAHCOBUSAT aKTUB CE IpUTE)KaBa B paMKUTE Ha OusHec MOJEI, UMaIll 3a 1I€JI HEroOBOTO ABbPIKAHE C OTJICT
TOJTy4aBaHE Ha JOTOBOPHUTE NMaPpUIHU IIOTOMU OT HETO; 1

L4 VcnoBusara Ha JA0rosopa 3a (I)I/IHaHCOBI/IH AKTHUB MOpaXXJaT NMapuIHU IOTOIM Ha KOHKPETHHU OAaTH, KOUTO
MPEACTAaBIABAT CaMO IUTAIaHUA 110 TJIaBHUIIATA U JIMXBUTE BBPXY HEM3AB/DKEHATA CyMa Ha IJIaBHULIATA.

@duHaHCOBUTE aKTHBU IO aMOPTU3MpaHa CTOWHOCT BIOCIIEACTBHE C€ OIEHSABAT NPH IpWIaraHe Ha MeToja Ha
edpextuBHuA uxBeH nponeHt (EJIIT) u ca mpenmeT Ha obe3nenka. [leganOure u 3aryouTe ce Mpu3HABaT B medandara
WK 3ary0aTa, Koraro akTUBBT ObJIe OTHHCAH, MOAU(DHIUPAH HIN 00S3IICHEH.

Dunancosu aKkmueu no cnpaseOﬂusa cmoiinocm npes neuanoama unu 3azy6ama

@DuHAHCOBUTE aKTHBM MO CIpPaBEeUIMBA CTOMHOCT Ipe3 Iedandara WiIM 3arydaTa BKIIIOYBAT (DMHAHCOBH AaKTHBH,
JbP’KaHU 3a THProBHs U (PUHAHCOBH aKTHUBH, ONPENCICHU NPU ITbPBOHAYAIHOTO MM IPHU3HABAHE KaTO TaKHBa MO
CIIpaBeJUINBa CTOHHOCT Ipe3 IevandaTa WK 3arydaTa, Wi (UHAHCOBU aKTHBU, KOUTO 3aABJDKUTEIIHO CE U3UCKBA Jla
ObAaT OLEHABaHM 110 CIIpaBeIMBa CTOWHOCT. DHUHAHCOBHUTE aKTHBU ce KiIacH(UIMpar KaTto AbpKaHH 32 ThPrOBUS,
aKo ca NPUIOOHTH C 11eJ MPOoJak0a MM HOBTOPHO NPHI00MBaHE B KPaThK CpOoK. DHHAHCOBU aKTUBH, OTYUTAHU IIPE3
nevyanOaTa wiaM 3ary0ara, BKIIOYBAT (PMHAHCOBH aKTHUBH, CBBP3aHU C KAalUTAIOBM WHBECTHUIMM B HEKOTHPAHHU,
pa3BuBalu ce komnanuu npeaumHo B UT cexropa.

duHaHCOBUTE MHCTPYMEHTH, OTYUTAHU Npe3 redandara uiM 3arybara, BKIIOYBAT (DMHAHCOBU aKTHBH, CBBP3aHH C
KOHBEPTHUPYEMH IBJITOBU MHCTPYMEHTH C ONLUs 3a IpeoOpa3dyBaHe B COOCTBEH KamuTal (WJIM MHCTPYMEHTH 3a
Obaeno mpumoOMBaHEe HAa COOCTBEH KamuTal, KOUTO JIpy>KeCTBOTO KiacH(pHUIUpa KaToO KOHBEPTHPYECMHU 3aEMH).
JIpy>XecTBOTO € BB3MPHENIO MOJUTHKA 32 IPU3HABAHE HA LEeNHst XUOpHIeH (KOMOWHHMpPAH) JOroBOp KaTo (pUHAHCOB
aKTHB, OTYMTAH TI0 CTIpaBe/INBa CTOMHOCT Tpe3 nevyandaTa uiy 3aryoara.

CJ'IC,H II'bPBOHAYAIIHOTO OTHHUTAHE Ha (PHHaHCOBI/ITe aKTHUBH, I[py)KeCTBOTO OILICHsABA q)HHaHCOBPITe HWHCTPYMCHTH,
OTYUTAHU 1O CIIpaBeIMBa CTOMHOCT npe3 reyajadara WA 3ary6aTa, o crpaBejinBa CTOMHOCT. HOCJ’IG,Z[BaH.II/ITe
IIPOMCHHU B CIIpaBeyIMBaTa CTOMHOCT Ha Te3U (i)I/IHaHCOBI/I HWHCTPYMCHTHU CC OTHUUTAT B HETHATA reyanoa uiu 3ary6a oT
IIPpOMCHHU B ClIpaBEJIMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe aKTHUBHU. HOXOJI[I/ITe, IMOJYYCHU BbB BPb3Ka C MHCTPYMCHTHUTC,
OCHOBOIIOJIaramu q)HHaHCOBI/IH AKTUB, CC OTUUTAT OTACIIHO U CC TPEACTABAT KATO 4aCT OT HETHATA reyanoa uiu 3ary6a
OT IPOMCHHU B CIIpaBeAJIMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe aKTHUBU.

Koraro nundopmanusira 3a oleHsIBaHETO Ha CIIpaBeAIMBa CTOWHOCT Ha ()MHAHCOBH aKTHBH, CBbP3aHU C HHBECTUIIMH B
KallUTaJIOBU HMHCTPYMEHTH, € HEeIOCTaThYHO aKTyajHa WJIM € HaJMIe IIHPOK 00XBAaT OT BB3MOXKHH OLIEHKH Ha
CIpaBeAMBaTa CTOMHOCT, JIpy)XeCTBOTO mpHeMa ue IieHaTa Ha MpuaoOuMBaHe IpeAcTaBisBa Hal-mo0OpaTa
MpUOIM3UTENTHA OLIEHKA Ha CIIpaBeUIMBaTa CTOMHOCT B paMKUTe Ha To3u o0xBaT. IIpu mperenkara qanu 1eHata Ha
mpua0OMBaHe HAa MHBECTHUINS, YHUATO CIIPaBEUINBA CTOMHOCT He MOXe J1a ObJie OlleHeHa HAJEK/THO, € IPEeICTABUTEIHA
3a CIpaBeJIUBaTa CTOMHOCT, [lpy’KeCTBOTO pasriex/a cileHNUTE MoKa3aTelH:

e HepealM3upaHa NPOIYKTOBA/OM3HEC MIesl WIM HEBB3MOXKHOCT 32 peasln3anys Ha 1a3apa;
e  JIMIICa HAa ONEPATUBHH PECYPCH;
e  JIMICa Ha MOTEHIMAN 32 MO0-HATATHIIHO Pa3BUTHE HA MPOAYKTA UM OM3HECA B ChIATa MIIM HOBA II0COKA;
e  JIMIICa HA MOTEHIIWAJ 3a MpernpoAaxkda Ha MPOAyKTa WiIH OM3Heca.
OTnucBaHe

OHUHAHCOB aKTHB (WM, KOTAaTO € MPIJIOKHUMO, 9acT OT (PMHAHCOB aKTHB MM YacT OT Ipyla OT CXOIHU (HPUHAHCOBH
aKTUBH) Ce OTMHCBA (T.€. Ce MPeMaxBa OT OT4YeTa 3a PHHAHCOBOTO CHCTOSHHE Ha /Ipy’KeCTBOTO), TJIaBHO KOTaTo:
* TIpaBara 3a MoJy4aBaHe HA MAPUIHUTE MOTONHN OT aKTHBA Ca M3TEKIIH; UIIH
* [paBaTa 3a NOJyyaBaHe Ha MapU4YHM IMOTOLM OT aKTHUBa ca NPEXBBbPJIEHH WM J[pyKecTBOTO € Toeino
3aBJDKEHHUETO /1A IUIATH HAITBIIHO MOJTyYeHHUTE NapHYHH IOTOLH, Oe3 ChlllecTBeHa 3a0aBa, KbM TpeTa CTpaHa
Yype3 cropasyMeHHe 3a PEXBBPIITHE; IPH KOeTo WK (a) JIpyKecTBOTO € MpeXBBPIINIIO B 3HAUUTEIHA CTEIICH
BCHYKH PUCKOBE U MOJI3H OT COOCTBEHOCTTA BBPXY aKTHBA; WK (0) J{py>keCTBOTO HUTO € MPEXBBPIINI0, HUTO
€ 3aMa3mIo B 3HAYMTEIIHA CTETIEH BCHYKH PHCKOBE U MOJI3H OT COOCTBEHOCTTa BEPXY aKTHBA, HO HE € 3aMa3miio
KOHTPOJa BBPXY HETO.



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ®MHAHCOBH MHCTPYMEHTH (NMPOBbJIKEHHE)

e (MOuUHAHCOBHM aKTHBH (IIPOIBbJKEHHE)

OTnucBane (MpoabJKeHUE)

Koraro [IpyecTBOTO € IpeXBBPJIMIO IpaBaTa CH 3a MOIy4aBaHE Ha ApUUHU MOTOLM OT aKTHBA WJIU € BCTHIIWIO B
CIopa3yMeHHe 3a IPEeXBbPIISHE, TO IPABU OLIEHKA HA TOBA JallM U J0 KaKBa CTEIEH € 3ala3uio PUCKOBETE U MOJI3UTE
oT cobcTBeHOCTTa. KOTaTo TO HUTO € MPEXBHPIIMIIO0, HUTO € 3ala31uiio B 3HAUUTEIHA CTEIIEH BCUYKH PUCKOBE U TIOJI3U
OT COOCTBEHOCTTa BBPXY (PMHAHCOBHUS aKTWB, HUTO € INPEXBBPIMIO KOHTPOJA BBPXY HETo, TO IMPOAB/DKaBa Ja
NpU3HABa IPEXBBPIICHNS aKTUB, IO CTEIIEHTA Ha IIPOJBIDKABAIOTO CH ydacTHe B Hero. B To3m cimywait [IpyskecTBOoTO
NPU3HABA M CBBP3aHOTO 3abJIKeHNUE. [IpEXBBPICHHUAT aKTHB 1 CBBP3aHOTO 33IbJDKEHHE CE OLICHABAT Ha 0a3a, KOsATO
0Tpa3sBa NMpaBaTa M 3aJbDKCHNATA, KOUTO [Ipy>KECTBOTO € 3ama3uiio.

Hpozu,nmaBaLuo ydacTtue, KOCTO € 1o Q)opMaTa Ha rapaHiuys BbpXYy MPCXBBPJIICHUSA aKTHUB, CC OLICHABA 110 IO-HUCKATa
OT IbPBOHAYAJIHATA OajlaHCOBA CTOMHOCT Ha aKTHBa M MaKCHMajHaTa CyMa Ha Bb3HAIrpaXxXJACHUCTO, KOCTO MOKE J1a CC
HU3HCKa I[py)l(eCTBOTO Ja U3IIJIaTH.

Oobe3ueHKa HA (UHAHCOBU AKTUBH

,pr)i(eCTBOTO IMpyu3HaBa MPOBU3UHU 3a OYaKBaHU KPECAUTHU 33Fy6I/I 3a BCUYKU OBJITOBU MHCTPYMCHTH, PA3JIMYHU OT
TaKHWBa, KOUTO CC OTHUUTAT IO CIIpABCIAIMBa CTOMHOCT npe3 reyajdaTa Wiu 3ary6aTa. OuakBaHUTE KpeAUTHU 33Fy6I/I
CC OCHOBABAT HA pa3JInKaTa MEXKAy JOTOBOPCHUTC NapUiHU MMOTOU, AbJIZKUMH B CbOTBETCTBUC C JOIOBOPA U BCUYKH
napu4Hd MNoToUH, KOUTO pr)KGCTBOTO O4YakKBa [a MOOJY4YH, AUCKOHTHUPAHU C HpI/I6J’II/ISI/IT€J'IHaTa BCJIMYKMHA Ha
II'bPBOHAYAIIHUSA GCI)CKTI/IBeH JIMXBCH MPOLCHT. OuakBaHUTE NapuyHd NOTOLW BKJIIOYBAT I[MApUYHU IOTOHU OT
npoz[a>i<6a Ha 00e3IeUeHUs WK APYyTU KPCAUTHU HO,Z[O6p€HI/I$I, KOHUTO €Ca HEpa3ciiHa 4aCT OT AOTOBOPHUTC YCIIOBHUA.

OuaxkBanute KpeautHu 3aryou (OK3) ce npusHaBaT Ha TpH eTamna. 3a eKCIO3HUIHH, 32 KOUTO HE € HAIUIIEC 3HAYUTEITHO
TMOBUIICHUE Ha KPCAUTHUA PUCK OT NbPBOHAYAJTIHOTO MNPHU3HABAHC, OYaKBAHU KPCIAUTHU 3ary614 CC Mpu3HaBaT 3a
Kp€AUTHU 3ary61/1, KOUTO Bb3HUKBAT B PE3YJITAT HA CBHOUTHS IO HCU3I'BJIHCHUE, KOUTO Ca Bb3MOKHU IPE3 CIICABALIUTE
12 mecena (12-meceqnn OK3). 3a excrno3unuy, 3a KOUTO € HAJIHIE 3HAYUTEIHO MOBHUIICHUE HA KPEAUTHUS PUCK OT
IIbPBOHAYAIHOTO MPHU3HABAHE, IMPOBU3UA 3a OUaKBaHa KpPEAWTHA 3ary6a CC M3HMCKBA IO OTHOIICHUE HA KPECAUTHUTE
3aryOM, OYakBaHM IIpe3 OCTABAIUS CPOK Ha EKCIIO3WIMATA, HE3aBMCUMO OT MOMEHTa Ha Bb3HHMKBaHE Ha
HeusmbiHeHneTo (OK3 3a menuss cpok Ha HMHCTpyMEHTa). 3a €KCIHO3WIIMM, 33 KOWTO € HalHie OOEKTUBHO
JIOKA3aTEeJICTBO 33 HACTHITHIO ChOUTHE HA HEU3ITHIIHEHUE, OUaKBAHU KPEIUTHU 3aryOu Ce OLICHSIBAT HA UHIMBUIyaTHA
OCHOBA, KaTO T€ C€ MPU3HABAT 3a LENUs CPOK Ha (PMHAHCOBUSI HHCTPYMEHT. 3HAYMTEIIHO MOBHUIIIABAHE HA KPEIUTHHS
pHCK ce HabrJaBa NpPU 3HAYUMU (PUHAHCOBHU 3aTPyIHEHUS] HA 3a/IbJDKEHOTO JIHIIE, BEPOSTHOCT 3a OOSsBSIBAHE B
HECHCTOSATEIHOCT U JHKBHIALMS, (HHHAHCOBO MPECTPYKTYypHpaHE WIM HEBH3MOXKHOCT 3a HW3IUIAlAaHE HA JIBbIra
(npocpoure noBeue ot 30 AHU) ce MPUEMAT KaTO HHIMKATOP, Y€ aKTUBBT CJIe/Ba Ja Ob/ie 00e3eHEH.

3a THPrOBCKU B3EMAHUs, I[py)KECTBOTO Ipujiara onpoCcTeHUA METO/I 3a U3YUCJIICHUC HAa OYAaKBAHUTE KPEAUTHU 3ary61/1.
CJ'Ie,HOBaTeHHO, ley}KeCTBOTO HC CJIEAN UBMCHCHUATA B KPCAUTHHUA PUCK, a IPU3HaABa IMPOBU3UA 3a 3ary6a 3a OCIusa
OCTAaTBh4CH JXMBOT KbM Kpasd Ha BCCKHU OTYETCH NEPUOI.

KBM Kpast Ha BceKH OTYETEH Nepuo, JpyKeCTBOTO OIEHSIBA AU JIBITOBUST HHCTPYMEHT C€ CUMTA, Y€ UMa HUCHK
KPEIUTCH PHCK, KaTO Ce HM3MOJ3Ba IpjlaTa pa3yMHA M MOJKpersiiia HH(opMaIus, A0CThIHA 03 U3BBPIIBAHE Ha
W3IUIIHA pa3xoau win ycunusi. [Ipu u3BbpUIBaHE Ha OlleHKaTa, J[pyKeCTBOTO MOBTOPHO OIICHSBA BBHTPEITHHS
KPEIUTCH PEUTHHT HA JBJITOBUS MHCTPYMEHT. BBTPEHIHUAT KPEIUTEH PEUTHHT ce (OKycHpa Ha MpEleHKa Jald €
HAITUIIEC CHIICCTBEHO YBEIMYCHUC HA KPEAUTHHS PUCK, KOTaTo MMa 3a0aBsiHE B JIOTOBOPCHUTE MAPUYHU MTOTOIH HAJ
30 guu.

JpykecTBOTO MpeLeHIBa, Ye MMa HEeH3ITbIIHCHNE Ha YCIIOBHSTA HA NAJCH aKTUB, KOTaTO CHIICCTBYBA BHTPEIIHA HIIH
BBHINHA HWH(pOpMAIHS, KOSITO Ja HpEAIoJiara, 4e He € BeposATHO J[py»KecTBOTO Ja MOJIYYH BCHYKH JIBIDKHMHU
JIOTOBOPHHU CYMH TIPEJIH Jia C€ B3eMaT MPEBU BCSIKaKBU oOe3nedeHus, ajaenn Ha [pyxectBoto. [laneH puHAHCOB
AKTUB CC€ OTIHMCBA, KOraro HsJAMa pasyMHH OYaKBaHUA 3a IIOJy4YaBaHC Ha JIOTOBOPCHUTEC IMapUYHU IIOTOIH.
ﬂpy)KCCTBOTO HAMa IBJITOBU UHCTPYMEHTH, PA3JIMYHN OT TaKMBA, KOUTO C€ OTUUTAT IO CIIpaBCIJINBa CTOMHOCT npe3
nevanou u 3aryou.

10



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ®MHAHCOBH MHCTPYMEHTH (NMPOBbJIKEHHE)

e (MuHAHCOBM NMACHBH
IT'bpBOHAYaAHO IPU3HABAHE U OLleHSIBaHe

[Tpn mppBOHaYaNHO NpH3HABaHE (PUHAHCOBUTE IMACHBH C€ KIacU(pHUIMPAT KaTo TAKHBA IO CIPaBeUIMBa CTOHHOCT B
nevandaTa Wix 3aryoata, BKI. JepUBaTHBU WM KaTo ()MHAHCOBH MACHBU 110 aMOPTH3HMpPaHa CTOWHOCT, BKJL. 3a€MH U
JpYTH NPUBJICUYCHH CPEIICTBA M THPTOBCKU M APYTHU 3abJDKEHHS, KAKTO € YMECTHO.

H’prOHa‘IaJ’IHO BCHYKH (l)I/IHaHCOBI/I MnaCcuBuU C€ MpU3HABAT MO CIIpaBCAJIMBa CTOf/iHOCT, a B CJIydasd Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJLKCHUA, HECTHO OT IMPAKO CBBP3aHUTC pas3xou MO CACIIKaTa.

ITocaeaBalo oneHsiBaHe
IMocnenBamoTo oneHsABaHe Ha (UHAHCOBUTE MACHBH 3aBUCH OT TAXHATA KIIACHU(DHUKAIIHS.

QDunancosu nacugu, OMYUMAHU NO AMOPMUUPAHA CHOTIHOCHL

Crnen mbpBOHAYAHOTO UM MpH3HaBaHE, [IPyKECTBOTO OlcHsIBa (DMHAHCOBUTE MACHUBHU 1O aMOPTH3HpaHa CTOHHOCT,
ype3 MeToaa Ha EJIII. [TeuanOure u 3aryoute ce mpru3HABaT B evyandara MiId 3arydarta, KOrato MacHBbT CE OTIHCBA,
KaKTO W Upe3 Mpolieca Ha aMopTu3anus Ha 6a3a EJIIL.

OTrnucBane

duHaHCOB MacuB ce OTIIMCBA, KOIraTO 3aABbJIDKCHHUCTO 61:}16 norac€Ho, WJjn MPEKpaTeHO, WM HU3TCUC. Korato
ChIICCTBYBalIl (I)I/IHaHCOB nmacuB 61)[[6 3aMCHCH C APYT OT ChIUA KPCAUTOAATE ITPU CHbBBPIICHO pa3JIMYHU YCJIOBUA,
WM yCJIOBUATA Ha CHIICCTBYBAIl [TACUB 6'])}13T CBIICCTBCHO IPOMEHEHH, Ta3u pa3MsaHa U MOILI/I(I)I/IKaLII/I}I CC TpETHUpa
KaTo OTINHMCBAHC Ha IMbPBOHAYAJIHHUA MACHUB W NPHU3HABAHC HAa HOB. Pasnukara B ChOTBETHUTE OajlaHCOBHU CyMH c€
Mpru3HaBa B OTYCTA 3a BCEOOXBATHUS JO0XO0M.

(r) Komnencupane Ha pUHAHCOBH MHCTPYMEHTH

duHaHCOBUTE aKTUBM M (UHAHCOBUTE IIACHMBM C€ KOMIICHCHMpAT M HETHaTa CyMa ce IpeACTaBs B OT4YeTa 3a
(hMHAHCOBOTO CHCTOSIHHE, KOTAaTO M caMO KOTaTo, € HaJUIle IOPUINYECKH YIPaXKHAEMO MPaBO 32 KOMIIEHCHpAHE Ha
IpHU3HATUTE CyMU H J[py>KeCTBOTO MMa HaMepeHHe 3a ypexJaHe Ha HeTHa 0a3a, WM 3a €JHOBPEMEHHO pealnu3upaHe
Ha aKTUBUTE U YpeXKAaHe Ha IaCHBHTE.

(1) MHBeCcTHIIMY B KOHTPOJMPAHH M ACOLMHPAHM PY:KeCTBA

JpyXecTBOTO HE KOHCOJUAUPA CBOUTE KOHTPOJUPAHU NpeAnpustus U He npuwiara MCODO 3, koraro moiyyasa
KOHTPOJI Ha/l APYTO NPEANPHUATHE, OCBEH B CIy4aWTe KOTaTo ABIIEPHHUTE JIPY>KECTBA OTTOBAPAT HA KPUTEPUUTE 3a
koHconuaanus ceriaacHo MC®O 10 maparpad 32 Thit KaTo MPEAOCTaBIT YCIyTH, CBBP3aHU C MHBECTHUIIMOHHATA
neiiHocT Ha JlpykectBoTo. BMecTo ToBa J[pyKecTBOTO OIlCHSBa HWHBECTHIMATA B IBIIEPHO MNPENNpPUATHE IO
CIIpaBeINBa CTOMHOCT Tpe3 mevanbarta uiu 3arybara B cborBercTBUe ¢ MCDO 9. JlombaHuTeHa HHGOpMAITUS €
nocoyena B [Ipunoxxenue 3.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)
(1) AHBecTMIIMM B KOHTPOJHMPAHN U ACOLMUPAHM ApPYAxKecTBA (IPOABbIIKEHUE)

JpyxecTBOTO € M30pajo a OIEHSIBAa WHBECTHILMH B aCOLMHPAHU NPEANPHUATHS MO CIPABEAINBA CTOWHOCT IIPE3
neyanbata uiam 3arybara B cporBerctBue ¢ MC®DO 9. JlombiHutenHa nHdopManusi OTHOCHO WHBECTHLHUHTE B
acoLUMpaHy NpenpusTus e onosecteHa B [Ipunoxenue 9.1.

(e) IpusHaBaHe HA NPUXOAHU

Ipuxoou om npodascba na uHeecmuyuu

[Ipuxoaute OT NPOAaXOHW Ha WHBECTHLMH CE NPHU3HABAT B ONPENEICH MOMEHT BHB BPEMETO, HE3aBUCUMO OT
NapUYHHUTE MOCTBIUICHHS M IIAIAHUS, KOraTo ca CIa3eHU YCIOBHATA Ha NPOJAKOUTE M 3HAUUTEIHHTE PUCKOBE U
TOJI3H, CBBP3aHH ChC COOCTBEHOCTTA BEPXY MHBECTUIIMHTE, CE IPEXBBPIAT Ha KyIlyBaya.

(x) Pa3xoau

Pasxomute ce Ipru3HaBaT B MOMECHTa Ha TAXHOTO BB3HUKBAHEC. Paszxonute 3a 61)ILCHII/I nepuoan ce€ otTjarat 3a
IMpU3HaBaHE KaTO TEKYII pa3xo/[ 3a IEPUOAUTE, IPE3 KOUTO JOTOBOPUTE 3a KOUTO C€ OTHACAT C€ U3I'bJIHABAT.

(3) [lapuyHu cpeacrea

[lapu4yHUTE CpEACTBA M KPATKOCPOYHUTE IEMO3UTH B OTYETa 332 (DHMHAHCOBOTO CHCTOSHHE BKIIFOYBAT MApHYHU
cpencrBa 1o 6aHKOBU CMETKH U KPaTKOCPOYHH JCIO3UTH C MBPBOHAYAJICH MAJekK OT TPU WIH MO-MaJKoO Mecena. 3a
HeIuTe Ha OT4YeTa 3a MapUYHUTE MOTOLM, NMapHYHUTE CPEACTBa BKIIOYBAT ITAPUYHHTE CPEICTBA, KAKTO TE ca
neduHupaHu mo-rope.

I/l) OlIeHﬂBaHe mo crpaBeajanuBa CTOMHOCT

Jlpy>ecTBOTO oOlieHsIBa CBOWTE (DUHAHCOBM WHCTPYMEHTH [0 CIPaBEAJIMBAa CTOWHOCT KBbM OTYETHAaTa [ara.
CnpaBeyIMBUTE CTOWHOCTH HAa ()MHAHCOBHTE MHCTPYMEHTH, OLIEHEHH IO CIIPAaBEIINBA CTOMHOCT, Ca OIIOBECTEHH B
IIpunoxenue 14.

CHpaBeI[J'II/IBaTa CTOMHOCT € neHara, KOATO Ou Ouia MOJy4YeHa OT np0ﬂa>K6a Ha aKTUB WM IJIATCHA 3a NPEXBBPIIAHC
Ha IacuB B oOMYaliHa CACJIKa MCXKAY IMMa3zapHU y4YaCTHUIIM KbM JlaTaTa Ha OLICHKATa. OHGHHBaHCTO 0 CripaBejiMBa
CTOHMHOCT ce 6a31/1pa Ha OPCATIOJIOKCHUECTO, Y€ CACJIKATa 3a npo;[axc6a Ha aKTUB WJIM NPEXBBPJIAHC HA MMACHUB CC
OCBIICCTBABA:

L4 Ha OCHOBHUA I1a3ap 3a CbOTBETHUSA aKTHUB WJIM IMACUB, UJIN
L4 IIpHU OTCHCTBHUEC HAa OCHOBCH 1a3ap, Ha Haﬁ-HSFOI[HH?[ Ta3ap 3a CbOTBCTHUS AKTUB HUJIU ITACHUB.

OCHOBHHSAT WA Haﬁ-HSFOZ{HHHT nasap Tpi[6Ba Ja 6’I>Z[G JOCTBIICH 3a Z[py)KGCTBOTO. CHpaBGHJ’II/IBaTa CTOMHOCT Ha
AKTHUB WJIM NACHUB CC€ OLCHsABA KATO CC IPABAT MPCANOJIOKCHUSA, KOUTO IMa3apHU YHACTHULIH ouxa HalpaBWJIN IpH
OIIPCACIIAHC HA IIEHATA HAa AKTUBA WJIM ITaCHUBa, KAaTO CC IpUEMa, Y€ TC ﬂeﬁCTBaT B CBOA Haﬁ-,[[o@bp HUKOHOMHYCCKHU
HHTEpEC.

OI1eHSIBaHETO Ha CIPaBEIIMBATA CTOWHOCT Ha He(PUHAHCOB aKTHB B3e€Ma IPEIBH/] CIOCOOHOCTTA Ha Ma3apeH YYaCTHUK
Jla TeHepupa WKOHOMHYECKH HM3rOJd OT HW3IMOJI3BAaHETO HAa aKTWUBa CIOpel Hali-epekTUBHATa W Hal-jo0para My
yrnorpeba WM OT mpojax0aTa Ha akTHBA Ha JPYr Ma3apeH y4YacTHHK, KOWTO IIe W3M0JI3Ba aKTHUBa CIOpPEH Haii-
e(dekTUBHATA U Hail-m00Opara My ymorpeba.

ﬂpyﬁ(eCTBOTO H3I10JI3Ba OUCHUTEJICKH METOJAN, YMECTHU ITPU O6CTOHTCJ’ICTBaTa, 3a KOUTO UMa JOCTAaThYHO AJaHHU 3a
OIICHABAHC HA CIIpaBEJInBaTa CTOMHOCT KaTo ce MaKCUMH3HUpPa U3IOJI3BAHECTO HA MOAXOAAIIN Ha6H}O}laBaHI/I BXOOAIIH
JaHHU 1 CC CBCXKJIa 10 MUHUMYM HM3IIO0JI3BAHECTO Ha HeHa6J'[}OJIaBaHI/I BXOIAIIH TAHHH.

Bcuuky akTUBY ¥ IaCUBU, KOUTO €a OLICHEHH 110 CIPaBeIMBa CTOMHOCT MJIM 32 KOUTO CE€ U3UCKBA OIIOBECTSBAHE HA
CIpaBeINBa CTOMHOCT BBB (DMHAHCOBHS OTUET, ca TPYNHUPAHU B KaTETOPUH CIIOpE] HepapXusaTa Ha ClpaBeInBaTa
CTOMHOCT, KaKTO € OIIMCAHO MO-J0Jy, Bb3 OCHOBA HAa Hail-HUCKOTO HUBO M3MOJI3BaHU BXOISIIM JAHHHU, KOUTO UMAT
3HAUUTENHO BIMSHME [IPU OLIEHSABAHETO HA CIPABEUIMBATa CTOMHOCT KaTo LsUIO:

e Hugo 1 — U3mom3Bar ce KOTUpaHH [IEHW HA aKTHBHHY MMa3apy 3a WACHTUYHU aKTHBH WU TTACHBH
e Hugo 2 — Ilpunarat ce ONEHUTEICKA METOAM, IPU KOUTO HAH-HUCKOTO HUBO W3TOI3BAHU BXOJSINM JaHHH,
CHINECTBEHH 32 OIIEHKATa IO CIIpaBeAJInBa CTOWHOCT, ca HaOII0AaBaH! WITH TIPSIKO, HJIH KOCBEHO
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)
u) OueHsiBaHe N0 CNIPABeVIMBA CTOHHOCT (IPOABbJKEHUE)

e Huso 3 — M3mon3Bat ce OIEeHUTENICKHA METOIU, IIPH KOUTO Hal-HUCKOTO HUBO M3MOI3BAaHH BXOJIIN JaHHH,
CBIIECTBEHH 3a OIICHKATA 110 CIIPaBeIMBa CTOMHOCT, ca HeHaOIf0TaBaHH.

3a aKTUBHTE, KOWUTO CE€ OLEHSABAT pETYIPHO IO CIpPaBeUIMBAa CTOMHOCT, JIpy»KecTBOTO mpepasriiexnaa
KaTEerOpH3UPaHETO UM Ha ChOTBETHOTO HMBO OT HepapXusATa Ha CIpaBe/lInBaTa CTOHHOCT (Bb3 OCHOBA Ha HAi{-HUCKOTO
HHBO M3IIOJI3BaHH BXOIAIIN JaHHH, KOUTO UMAT 3HAYUTEITHO BIIMSIHUE IIPH OLICHSIBAHETO Ha CIIPAaBEINBAaTa CTOMHOCT
KaTo IISU10) KBM Kpasi Ha OTYETHHUS TIEPUO B OTIpeIeTsl Tanyd nMa HeoOX0AUMOCT OT W3BBpIIBaHE Ha TpaHchep(n) oT
€IHO HUBO B JIPYTO.

PwKoBOnCTBOTO Ha JIpYy’KECTBOTO OMpeness MOIUTHUKUTE M MPOIETLypPUTE, KOUTO CE€ MpMiIaraT Mo OTHOIICHHE Ha
PETYIApHUTE OLEHKM IO CIpaBeIMBa CTOMHOCT. KBM BCsSIKa OTYeTHA [ara, PHKOBOJICTBOTO MpPAaBH aHAIH3 Ha
U3MEHEHHUATA B CTOMHOCTHTE Ha aKTUBUTE, KOUTO MOJUIe’KAT Ha NMPEOIICHABAaHE ChITIACHO CUCTOBOJHHUTE TIOJIUTHUKHU Ha
HpyxectBoto. ToBa BKIIOYBA Mperje] Ha KIOYOBUTEC BXOJAINM AAaHHU, W3IOJN3BaHM B IIOCIEAHATa OICHKA U
CPaBHSBAaHETO UM C TOAXOAALIA HCTOpUYecKa HH(OpPMALUs KaTo CKIIOYEHU AOTOBOPU U JPYTH TOAXOASIIN
JokyMeHTH. ChINO Taka, pPhKOBOACTBOTO, CBBMECTHO CHC CIICHHAIUCTUTC-OLEHUTENH, CPaBHABAa INPOMEHHUTE B
CIpaBeAJMBaTa CTOMHOCT HAa BCEKH aKTUB WM IACHUB C IMOJXOMASIIN BBHIIHM HM3TOYHHIM, 3a Ja MpPELEHH Ialu
MIPOMEHHUTE ca pa3yMHU.

3a HCJINTC Ha OIOBCCTABAHCTO HA CIpaBCAJIMBATa CTOﬁHOCT, pr)KGCTBOTO OIpeaAciid pa3jiMiHN KJIaCOBC AKTHBU U
MMacuBU B 3aBUCHUMOCT OT TAXHOTO €CTCCTBO, XAPAKTCPHUCTUKU U PUCK U OT CbOTBETHOTO HHMBO OT ﬁepapXHSITa Ha
CIIpaBejinBaTa CTOI7[HOCT, OIlmMCaHa 1o-rope.

(1) OcHOBEH KanUTAaJI

OCHOBHUAT KallMTaJl € MPEACTaBeH 0 HOMUHAIHATA CTOWHOCT Ha W3AaJCHUTE U IUTaTCHU akuuu. IlocThIIeHnsITa OT
W3aJ€HU aKIUK Ha/l TSIXHaTa HOMUHAJIHA CTOHHOCT CE OTYHMTAT KAaTO MPEMHUHHH pe3epBH. PErUCTpUpaHUAT KamuTall
Ha JIpy’kecTBOTO IpeacTaBisiBa HOMUHAJIHATA CTOWHOCT HA BCUUKH M3/1a/ICHH aKIIMH, HE3aBUCHMO Jaji ca IUIaTeHH
wiu He. [Ipeku pa3xoau BbB Bpb3Ka C HAOMpaHe Ha KallMTall ce TPETUPaT KaTo HaMalleHne Ha MPEeMUMHUTE pe3epBH
WM HepaslpeeseHara nedanoa.

k) Zloxoau Ha mepcoHasa

Kparkocpounure noxoam Ha TepcoHana BKIIIOYBAT 3alljIaTH, BB3HArPaXJICHWS, MEXIUHHU W TOXWIIHM OOHYyCH,
BHOCKH 32 COLIMAJTHO OCUTYPSIBAHE W T'OJUITHA KOMIIEHCHUPYEMH OTITyCKH HA CIIy>KUTEJINTE, KOUTO Ce OYaKkBa aa ObaaT
M3IUI0 ypelleH! B paMKuTe Ha 12 Mecena cieq Kpast Ha oTueTHUs nepuoj. Korarto J[py>xecTBOTO moy4n yciayrarta,
TE ce MPU3HABAT KaTo Pa3XxoJ 3a IepcoHaa B evanbara mwin 3arydara Wil ce KaluTaIn3upaT B CTOHHOCTTa Ha aKTHUB.
KpatkocpouHuTe MOXOIM Ha MEpCOHANa ce OLEHSABAT MO0 HEIUCKOHTHpAaHAaTa CyMa Ha OYAaKBaHWTE 3a ypEeKIaHE
pazxoau. JJombiaanTenna uHpopmaiys e npeacraBeHa B benexka 6.

JbnrocpoyHnTe JOXOIM Ha IIEPCOHANA BKJIIOYBAT IIPOBU3HMH ITPH MIEHCHOHUPAHE ChITTACHO 3aKOHOBUTE M3UCKBaHMS U
NpY BB3HUKBaHE Ha KOHCTPYKTHBHO 33JBJDKEHHE C€ ONOBECTSABAa. 3aJbDKCHHETO 3a JIOXOAW Ha IepcoHala IMpH
MIEHCHOHMPAHe Ce OIleHsABa Ha 0a3a aHaJIM3 Ha BB3PACTOBUS ChCTaB M TEKY4YECTBOTO Ha I€pPCOHANA, OBACIIOTO
HapacTBaHE Ha 3aIUlaTUTE, NMPEANOJOKEHUS 3a HOpMaTa Ha JMCKOHTHpaHE U BIUSHHME HAa HUBAaTa Ha CMBPTHOCT.
[Nopaau apnArocpoyHMs XapakTep Ha JIOXOAMTE Ha MepcoHalla Ipy IIEeHCHOHUPAaHEe, Te3U MPEJIIOJIOKEeHNs ca 00EKT Ha
3HAYNTEIHAa HECUTYPHOCT M C€ OTOBECTSABAT caMo, ako ca MarepuarHd. Kem 31 mexemspu 2025 1. JIpy’KecTBOTO HE
HAYMCIIABA MIPOBU3MS NPU NEHCHOHHUPAHE MTOPAJX 0YaKBAaHETO, Y€ TaKMBA IUIAAaHKS HAMA Ja ObJaT U3BbpIIBaHU. B
MOCJIEBAIN OTYETHH HEepHOIH, JpyKecTBOTO NOMBIHUTEIHO IIe MPEHeHH HEOOXOAMMOCTTa OT HA4MCIIABaHE Ha
MPOBU3US 32 33ABIDKEHUETO CH 32 M3IUIAIAaHe Ha JOXO/H IIPY IIEHCUOHUPaHe Ha 0a3a akTIoepCcKa OICHKa.

a) Jloxoam HA aKkumsi
OCHOBHUTE JOXOJM Ha aKIUsd Ce HM3YUCIIBAT KAaTO Ce pa3leid HEeTHaTa Medanba 3a Iepuoja, MoJyIekana Ha

pasnpeaciicHnue MEXKAY IMPUTECIKATCIUTE Ha OOMKHOBEHH AKIU Ha CPECAHO-TIPECTCIIICHUSA 6p0ﬁ Ha AbPIKAHUTEC aKIIUH
3a repuoaa.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)
M) OnepaTuBHU CETMEHTH
OrmepaTuBeH CETMEHT ¢ KOMIIOHEHT Ha JIpyKecTBOTO:

— Koifto mpennpueMa Ou3HEC AEHHOCTH, OT KOHTO MOXE Ja IOJiydyaBa MPHUXOAU U TOHACS Pa3xojau
(BKITIOUMTEITHO [TPUXOIU U Pa3XO0d, CBbP3aHU ChC CIENIKU C APYTH KOMIIOHEHTH Ha J[py»KeCTBOTO);

— YHMHTO ONEPATUBHM PE3yJTAaTH PEAOBHO CE MPEriekaaT OT PHKOBOJACTBOTO Ha JIpyKecTBOTO, B3eMallo
[JIABHUTE OINEPATHBHU PELICHHs, TMPH B3€MaHETO Ha PEIICHHUS OTHOCHO pPECypCcuTe, KOUTO na Obaar
pasnpeneneHn KbM CErMEHTa, U OLICHSIBAHE Ha Pe3yATaTHTe OT ACHHOCTTAa MY;

— 32 KOWTO € HaJWIe OTACTHA (MHAHCOBA WHPOPMALIUS.

JlBa uiM moBeve ONepaTUBHU CETMEHTa ce OOEAMHSBAT B €MH ONEPAaTHBEH CETMEHT, aKO CETMEHTHTE MMaT CXOJHU
UKOHOMHMYECKH XapaKTePUCTUKH U CETMEHTUTE Ca CXOJHU BB BCSKO OT CJICHUTE OTHOIICHUS:

—  €CTECTBOTO Ha YCIYTHTE;

—  BWJA WIH KJIaca KJIMEHTH 33 TEXHUTE YCIIyTH;

—  METOAHWTE, M3MIOI3BAHH 3a NIPEJOCTABIHE HA TEXHUTE YCIyTH; U

—  €CTECTBOTO HA peryJaTHBHATA CPEIa OTHACSINA C€ 10 OOMIECTBEHN YCIYTH.

Jpy>XecTBOTO IpeJCTaBs OTIENEH BBHIICH KJIMCHT KaTO OCHOBEH KJIMEHT, ako Toi reHepupa 10% uiam moseue oT
HErOBUTE IIPUXOJIU.

KoM 31 nexkemBpu 2025 r. JIpy’kecTBOTO HE OTYHMTa OTAENHU onepatuBHU cerMeHTH. [Ipe3 2025 r. m 2024 r.
JIpy>XecTBOTO HE OTYMTA MPUXOIHU OT JOTOBOPH C KIHUEHTH M CHOTBETHO HE NpercTaBs MHGOPMAIMS 3a OCHOBHU
KIIMEHTH.

3. ChuiecTBEHU CYETOBOAHM NPeleHKHU, NPUOJIU3UTETHN OLEHKH U NPEAI0I0KeHUs

H3rorBsHeTo Ha (I)I/IHaHCOBI/ISI OTYET HaJlara PbKOBOACTBOTO Ja HalpaBU IMPCUECHKU, HpI/I6HI/I3I/ITeJ'IHI/I OLCHKH H
MPCAIOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA HA OTUETCHUTE aKTUBU U NacuBU, U OMIOBECCTABAHCTO HAa YCJIOBHU
IMMaCuBU KbM OTUYETHATA JaTa, KAKTO U BbPXY OTUCTCHUTC MPUXOAHU U Pa3X0au 3a Iepuoaa. HeCI/IprHOCTHTe, CBBbp3aHn
C HalIpaBCHUTE MPCANOJIOKCHUSA U HpI/I6J'II/I3I/ITeJ'IHI/I OLCHKH Orxa MOIIH Ja J0oBcaat 10 (baKTI/I‘IeCKI/I pe3ysTaTi, KOUTO
Jla UBUCKBAT CHIIECTBECHU KOPCKIHNU B 0aJaHCOBUTE CTOMHOCTH HA CHOTBETHUTE aKTHBU WM IACHBH B cJIeaBanu
OTYCTHU NEPHUOJIU.

IIpenenku

HpI/I MPpUJIAraHeToO Ha Bb3NPUCTUTEC CUCTOBOAHHU NOJUTHUKU, PbKOBOJACTBOTO HA I[py)KeCTBOTO € HalpaBuJIO CJICAHUTE
MNpCeHCHKH, KOUTO UMAT Haﬁ-CLHlGCTBeH C(I)GKT BBbpPXY CYMUTC, IPU3HATH BHB (bl/IHaHCOBI/IH OTYCT.

HpeZ[CTaBﬂHe HAa AaKTHBH U INAaCUBH B 0TUYCTA 3a (bm{aﬂcono CbCTOSITHHE

Jlpy»ecTBOTO € pasriie/lajio HaunHa Ha NPEe/ICTaBsHE Ha aKTUBHUTE U ITACUBHUTE CH B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE
U € MPeLeHnIo, Y€ MPECTaBIHeTO Ha aKTUBUTE U IACHBUTE 110 PeJ Ha JIMKBUAHOCT MPEoCTaBs HH(pOpMAIHs, KOSITO
€ HaJeXJHa W I0-3HaYMMa, OTKOJIKOTO NPEICTaBSIHETO Ha 0a3a TEKyIIW/HETeKyIW, Thil Karo AeHHOCTTa Ha
Jlpy>ecTBOTO € CBbp3aHa C NMpuA0OMBaHE, YIPABICHUE W Pa3NoOpexJaHe C JSUVIOBU MHBECTUIIMU B OBITapCKd U
Yy XKJIECTPaHHU IOPUINYECKH JINIA, KOSTO HE CE OCBIIECTBSIBA B PAaMKUTE HA SICHO OIPEJICJINM OIEPAaTHBEH LUKBII.
Jlpy>KecTBOTO HEe MOXE Ja ONpeJei HaIeKIHO Nepuojia Ha ypexkIaHe/OyakBaHa MPOJax0a Ha CBOMTE JSUIOBH
WMHBECTHLIUH U KOHBEPTUPYEMH JbJITOBU HHCTPYMEHTH.

Ipubau3uTeTHN OLIEHKH M NPeN0J0KeHusl

Cnpageonuea cmoitnocm na (UHAHCO8U AKMUBU, OMYUUMAHU RO CAPABE)IUEA CHMOUHOCH 8 neyandama u
3azybama

Kakro e omoBecreno B Ilpunoxenue 1 pyxectBoto e mpupobmio 100% ot apsnoere Ha ,,MneBbH DbHA
Kooneparus®. Ilpensun ecrectBoro Ha AeWHOCTTa M (akTa, 4e OTroBapsi Ha Je(QUHUIMATA 32 MHBECTUIIMOHHO
npeanpusitue cbriiacio MC®O 10.27, [IpyskecTBOTO HE KOHCOJIIMAMPA MPUAOONTATAa HHBECTHLUS, @ 1 OTYUTA KAaTO
(pMHAHCOB aKTHB IO CIIPaBEAIMBa CTOWHOCT Tpe3 nevyandarta Wiy 3aryoarta. CripaBeanuBara CTOHHOCT Ha ,,/neBbH
®pHa KoonepaTus® € olieHeHa KaTo ChbBKYMHOCT OT CIPaBEUIMBUTE CTOMHOCTU HA aKTUBUTE U MACUBUTE, KOUTO TO
npurexasa. [Ipunodurata uaBectuus B ,,MnesbH @bHA Koonepartus® chbabpika KanMTaJOBU W KOHBEPTHPYEMH
JBITOBU MHCTPYMEHTH B HEKOTHPAHM MAJIKU U CPEIHU NPEANpUATUs, KOUTO ca mocodeHu B [Ipunoxenue 9. B
pamkute Ha 2019 1. m 2020 r. mo-rojsiMaTa 4acT OT TE3M KallMTaJOBH WHBECTHLUH ca TpaHc(epupaHu KbM
JpyxectBoTO, a B Hauasoto Ha 2021 . ca TpaHc(epHpaHu M TOCIEIHUTE JBE WHBECTHIUH, C KOETO IPOLECHT I10
TpaHcdeprupaHe Ha KaMTAIOBUTE U KOHBEPTUPYEMH JIBJITOBH HHCTPYMEHTH NPUKITIOYBA.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

3. CblIecTBEHH CYETOBOJHY NMPENeHKH, MPUOJM3UTEeTHH OLEHKH U MPeAIoJI0KeHNA (MPOAbJIKEeHHe)
IIpnoéM3UTeIHN OLEHKHU U MPeINnoJI0KeHHus (MPoIb/IKeHHe)

Cnpageonuea cmoitnocm Ha (UHAHCOBU AKMUBU, OMYUMAHU RO CAPAGE)IUSA CHMOUHOCH 8 nevandama u
3azybama (npoovaicenue)

Twit kaTo I/IH(l)OpMaHI/IHTa 3a OLICHABAHCTO Ha CIIpaBCinBaTa CTOMHOCT Ha (bI/IHaHCOBI/ITe AKTUBHU, MPECACTaABIABAIIN
KalliuTaJIOBU WU KOHBCPTUPYEMH ABJITOBU MHCTPYMCHTU B HCKOTHPAHW KOMIIAHWUH, MPUTCIKABAHU AUPCKTHO OT
,Z[py)KeCTBOTO, € HCAOCTAaTBhbYHO aKTyaJilHa WJIM € HAJIUIEC HHNPOK 00XBaT OT BB3MOXKHH OLICHKU Ha CHpaBcjinuBaTa
CTOﬁHOCT, ﬂpy)KeCTBOTO npuemMa 4€ 1icHaTa Ha HpI/I,HOGI/IBaHe MpeacTaBjisiBa Haﬁ—z[06paTa HpPI6J1PI3PITeJ'IHa OIICHKA Ha
CIipaBejinBaTa CTOMHOCT KbM 31 JACKEMBpU 2025 T'., OCBEH aKO H€ Ca HaJIWMYHU HWHAUKATOpHU HJIK JaHHU 3a
MMPOTUBHOTO.

[TputexxaBanuTe (HPUHAHCOBUTE aKTUBH, IPEJCTABISABAIIN KAIIUTAJIOBH WIU JBITOBU MHCTPYMEHTH B HEKOTHUPAHU
KOMIIaHWMH, 32 KOUTO HsIMa JaHHM WM WHIMKATOPH, 4Ye CIpaBeUIMBaTa CTOWHOCT CE€ OTJIMYaBa OT IlieHaTa Ha
npuo0MBaHe, ce OLICHSBAT I10 LIEHA Ha MPHI00KUBaHe, KOSTO MPEICTaBIIsBA;
e  crpaBe[JIBaTa CTOMHOCT KBbM JaTara Ha NMpuaoOWMBaHe Ha 0a3a Ha JOTOBOpPEHATa IeHAa C MPEIXOIHHTE
ChIpYXHUIM B ,,JIneBsH @bHA KoonepaTus®, B caydail, ye JIUIICBA cIeNKa C TPETH JIMLA, CYMTAHO OT JjaTara
Ha MPUI00UBAHE; WK
e  crpaBeJIMBaTa CTOWHOCT, ONpEZesieHa Mo IieHa Ha 0a3a Ha MocieABalla TPAaH3aKIWS B MHBECTUIHATA OT
TPETH JIMIA.
[TputexxaBanute (HPUHAHCOBUTE aKTWUBH, IPEJCTABISABAIIN KAlTUTAJIOBH WIU JBITOBU WHCTPYMEHTH B HEKOTHUPAHU
KOMIIaHWH, 32 KOMTO HWMa JaHHM WIM WHIUKATOPH, Y€ CIIpaBe[JiMBaTa CTOWHOCT ce OTJIMYaBa OT LieHaTa Ha
npuaoOuBaHe, ce OLEHSBAT I10:
e  CcrpaBeJIMBaTa CTOMHOCT, ONpe/iesieHa IIPH MOJX0/] Ha Ma3apHH CPAaBHEHUsI Ype3 MHOXKHUTEI Ha TIPUXOAH. 3a
MHBECTHLMHTE, 32 KOUTO KbM Kpas Ha OTUETHUS [IEPUOJ ca HAJIMYHH HETraTUBHU MHAUKATOPH, [{pyKecTBOTO
€ MpELEHUIIO, Y€ CIpaBe[JMBaTa MM CTOWHOCT € paBHa Ha HyJla WM € KOpUTHpao ¢ o0e3leHKa 10
CHOTBETHATA CIPABE/JIUBA CTOIHOCT.
JombaautenHa wHGOpMaIMs 3a OlEHsSBaHETO € TpeacTaBeHa B l[Ipunoxenue 14. OueHsBaHe MO CIpaBeanBa
CTOMHOCT.

Hneecmuyuu ¢ acoyuupanu npeonpusmus

Jpy’XeCcTBOTO € MHBECTUPAJIO B KAIIMTAIOBH WHCTPYMEHTH (JIAJI0BE) OT APYKECTBA, PETUCTPUPAHH U ONEPUPAIIN B
boearapus, kakto e onoecteHo B [Ipunoxkenue 9.1. JlpyxxectBoto mputexasa Haa 20 % u non 49 % nsuioBe B 1iBe
npyxectBa kM 31 mpekemBpu 2025 r. [IpurexaBaHUTE OT HETO JIAJIOBE My JaBaT IPaBO Ha IJlac, ChbOTBETCTRAI Ha
MPOIIEHTa OT JSJIOBETe, KOWTO mpHTexasa. 1lo Tasm mpuuuHa, J[pyXKecTBOTO CUUTa, Y€ YNPaKHSIBA CHIIECTBEHO
BIIUSTHUE B Te3U JiBe MHBecTUIMHU. KakTo e onoBecteHo B [Ipunoxkenue 2.2. (1) JpykecTBOTO, B Ka4eCTBOTO My Ha
WHBECTUIIMOHHO JPY>KECTBO, OTYNTA MHBECTUIIMHUTE CH B ACOLIMUPAHHUTE MTPEIIPUATHS 110 CIIPABEATINBA CTOHHOCT 1pe3
nevanoaTa wiy 3aryoara. Jlonbanurenta undopmanus e npegocrasena B [Ipusoxkenue 9.1 u [Ipunoxenue 14.

Omcpouenu oanvyu

OTcpodyeHHTE JaHBYHM AaKTHBH C€ MpPHU3HABAT 32 BCHYKH MPHUCMIATAEMH BPEMEHHU pa3JIMKH, BB3HUKBAIIM OT
(hMHAHCOBM aKTHBH, OIICHSABAHU IO CIIPABENINBA CTOMHOCT W HEW3IMOI3BAaHU JaHBUHU 3aryOH caMo JI0 CTETEHTa, JI0
KOSITO Cca HaJWYHH oOJlaraeMu BPEMEHHU DAa3NIMKH, OOpPaTHOTO MPOSBICHHE HAa KOWTO CE€ OYakBa Ja IO3BOJH
npucnananero uMm. [Ipensua mpoduna u OnzHec Moxaena Ha JIpy>KECTBOTO, PBKOBOJACTBOTO € TPEIEHMIO, Ye
OYaKBAaHOTO BpEME Ha pEATM3HPAHETO Ha oOOJlaraeMHUTEe BPEMEHHHM pAa3IMKH IIe ITO3BOJHM H3MOJ3BAHETO Ha
MpUCHalaéMyd BPEMEHHHU pa3JIuKu 10 TexHus pasmep. [lopaau orpaHmyeHueTo B Nepuoja 3a IMpHUCHAJaHE Ha
JAHBPYHWTE 3ary0H U JIMIICaTa Ha CUTYPHOCT OTHOCHO pa3Mepa M BPEMETO Ha pealm3upaHe Ha objaraeMu mevanow,
JIpy»ecTBOTO HE € MPU3HAIO0 OTCPOUCHHU JaHBUHU aKTHBH 10 OTHOIIIEHUE HA YAaCT OT pealIn3paHuTe JaHbYHH 3aryOu.
Jomeaautenna nadopmarys € onoBecteHa B [Ipunoxenue 8 JlaHbK BEPXY JOXOIUTE.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

4. IlpoMeHHU B C4eTOBOJHUTE CTAHIAPTH
H3menenus Ha cpmecTByBamu MC®O c4eTOBOIHM CTAHIAPTH, BJIe3JIH B CHJIA MPe3 TEKYLIUs 0TYeTeH MepHo/

Crnennute m3MeHeHUs Ha chiecTByBamy MC®O cueToBOgHH CTaHAAPTH, W3naaeHH oT ChBera 3a MexXIyHapOIHU
Crannaptu (CMCC) u mpueru ot EC, ca Bne3nu B cuiia 3a TeKYIIHsI OTYETESH IEPHOA:

o  Hsmenenue na MCC 1 Ilpeocmagane na gpunancosu omuemu - Knacudukanms Ha 3a1bJDKEHUSTA KaTO TEKYIIN
Y HETEeKYIIHM U HETeKYIIX 3aJbJDKCHHs] C KOBCHAHTH (B CHJIA 3a OAMIIHHU TEPHOJH, 3all0YBalld HA WIH CIE[
1 auyapu 2024);

e Mimenenue na MCC 7 u MC®O 7: OuHaHCOBH CHOpa3yMEHHsI C JOCTAaBUMIM (B CHUJA 3a TOAUIIHU MEPHOAH,
3armouBamy Ha win ciex 1 sayapu 2024);

o  MHimenenue na MC®O 16 Jluzunz — 3anpiDKeHUS TIO JIM3WHT TPHU Ipoaax0a u obpaTeH JU3WHT (B criia 3a
TOJUIITHY TIEPHUO.IHN, 3aII0YBAIIN Ha Wwin cief 1 sHyapu 2024);

[Ipremanero Ha HOBHUTE H3MEHEHU Ha chiiecTByBamuTe MCDO c4eTOBOJHN CTAHAAPTH HE € IOBEINO A0 CHIIECTBEHH
MPOMEHH BbB (PMHAHCOBHA OTYET Ha [Ipy>ecTBOTO.

HN3menenus Ha cpmectByBamn MCPO cyeroBoanm cranaaptu, usgagenu or CMCC u npueru ot EC, kouro
BCe OIIe He ¢a BJIe3JIH B CHJIa

KbM narata Ha onoOpeHHe Ha HACTOSILIMS (PUHAHCOB OTYET HE € MPHJIAaraHo CIeJHOTO u3MeHeHne Ha MCDO
CYETOBOJHHU CTaHAAPTH, KoeTo € uznaaeHo or CMCC u npueto ot EC, HO Bce oliie He € BIs3JI0 B cuja:

o Hzmenenue na MCC 21: Eghexkmu om npomenume ¢ oomennume Kypcoge — Jlurca Ha 0OMEeHSIeMOCT (B CUIa 3a
TOAMIIHY epUOIH, 3aloyBaIly Ha Wi ciex 1 sayapu 2025);

HoBu crangapTu n u3MeHeHus Ha cbuiecTByBamn MC®O cueToBoaHU cTaHAAPTH, u3aaaenn or CMCC, kourto
Bee oue He ca npuetu oT EC

ITonacrosimiem MC®O cuetoBoguu cTanaapTH, npuetu ot EC, He ce paznuyasat cbiiectBeHo 0T MCPO cueToBOgHU
crargapty, npuetd oT CMCC, ¢ H3KIII0YCHNE Ha CIICTHATE CYCTOBOIHN CTAHIAPTH U N3MEHEHHS Ha CHIIECTBYBAIIUTE
CYETOBOIHHU CTAaHIAPTH, KOUTO He ca Omin oqoOpeHu 3a mpunarane B EC kbM gataTa Ha 0go0OpeHHe Ha HACTOSIIHS
(rHAHCOB OTUET (TIOCOYEHUTE TO-JI0NTy JaTH Ha Bin3aHe B cuia ca 328 MCDO cueTOBOJHM CTaHJAPTH, U31aJIeHH OT
CMCCOC):

o MC®O 18 — Ilpeocmasane u onogecmsaeanus 6vé (punancosus omyem (B CWIa 32 TOAWIIHH TEPHOMM,
3armoyBaIny Ha Wi cien | sayapu 2027);

o MC®O 19 - Qovwepnu opysxicecmea be3 nyonuuna omuemuocm: Onosecmsaeanusn (B CUiIa 3a TOIWIIHU
TIEPUO/IH, 3aIT0YBaIIY Ha Wi ciex 1 sayapu 2027);

o  Mimenenus na MC®P0 9 u MC®O 7 — Knacudukanus U OIlcHKa Ha (PMHAHCOBUTE MHCTPYMEHTH (B CHJIA 3a
TOJUIIHY TIEPUOJIH, 3aMouBaIly Ha unu ciep 1 sayapu 2026);

o  Mimenenusa na MC®O 9 u MCDO 7 — JloroBopH, OTHACSIIIHN C€ 10 3aBUCUMa OT IPUPOJIaTa eIeKTpoeHeprus (B
CHJIa 3a TOUIIIHY NTEPHOH, 3aII0YBAIIY Ha WiH ciex 1 ssHyapu 2026);

o Himenenusn na MC@O 1, MC®O 7, MCDO 9, MCDO 10 u MCC 7 - T'onuniiau mogo0peHust Ha CYETOBOTHHUTE
cragaapTi mo MCPO - tom 11 - B cunia 3a TOAWIITHU TEPUOJIH, 3aII0YBAIU HA WK ciex | sHyapu 2026;

o MC®O 14 Pazuemu 3a pezyramopru omcpouenu cmemku (B CUIIA 33 TOTUIIHU TIEPUOJTH, 3AII0YBAIIH Ha WU
cinen 1 suyapu 2016) — EBponelickaTa KOMUCHs € B3eJla pELICHHUE Jla He 3all04Ba Ipolieca Mo IpUeMaHe Ha TO3U
MEKANHEH CTaHJapT U Jla N34aKa OKOHYATEeIHUS CTaH/IapT;

o HUzmenenue na MC®O 10 Konconuoupanu gpunancoeu omuemu u MCC 28 Hneecmuyuu ¢ acoyuupanu u
cvemecmnu npeonpusmus - [Iponax0a uiaM BHOCKA Ha aKTUBU MEXJly HHBECTHUTOP M HETOBO aCOLMHMPAHO WIIN
CBHBMECTHO IPEINPHUATHE W TOCIEIBAIIN H3MEHEHH (JaTaTa Ha BIM3aHE B CHJIa € OTJIOKEHA 3a HEOoIpeaelieH
MIEpUO/I, HO € pa3pelIeHo Mo-paHHo Mpuiarane). Jlatarta Ha BIM3aHE B CHIa € OTJIOKEHA 32 HEOIPEAEIICH epHo
JI0 IPUKJIFOYBAaHE HA MPOEKTa 32 OIIEHKA Ha METO/a Ha COOCTBEHMS KaITUTal).
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

4. I[IpoMeHH B CYETOBOJHUTE CTAHAAPTH (MPOABLKEHHE)

JpyxecTBOTO o4yakBa mprueMaHeTo Ha Te3n HoBU MC®O c4eTOBOIHM CTaHAAPTH M W3MEHEHUS Ha ChIIECTBYBAIIN
MC®O cueToBOHU CTaHIAPTH Ja HE OKaKe CHINECTBEH e(peKT BppXy (HYMHAHCOBHS OTUET HA J[pyKecTBOTO B ObIeIIN
HEPHOIH.

OTyHTaHETO Ha XEIKUPAHETO, OTHACSIIO Ce IO MOPTHEHIN OT (UHAHCOBU aKTUBH W NMACHBH, YUUTO NPHHIUIIN HE ca
npuern ot EC, e Bce omie Heperynupano. Cropex mperneHkata Ha [Ipy»KecTBOTO NpHJIaraHeTo Ha OTYHUTAaHE Ha
XeDKUPAHeTO 3a NOopTdeiin oT (UHAHCOBM aKTHBU U macuBu cbriacHo MCC 39 @uuancosu uncmpymenmu -
[Tpu3HaBaHe W OLEHsBaHE, HsIMa J1a OKaXe ChINECTBEH e(eKT BHPXY (MHAHCOBHS OTYET, aKO C€ NPHIIOXKU KbM
OTYETHaTa JiaTa.

5. HeTHHM ne4aJion OT HHBECTHUIINH

5.1 HetHa neyaJida OT MPOMEHH B CIIPaBeAJIMBATAa CTOHHOCT HA GUHAHCOBU AKTHBH, OTYUTAHHU Mpe3 nevaadara
M 3arybara

2025 2024
XU 8. XU 8.
Herna mpoMsHa B cIpaBe[uinBaTa CTOMHOCT HAa HMHCTPYMEHTH Ha COOCTBEHHS
KamuTanl (BKIIOYHTEIIHO WHCTPYMEHTH 3a OBACIo NpuaoOWBaHE HAa COOCTBEH
karurtan) ([Tpwroxenune 5.1.1) 624 9,339
OO0mo HeTHA neyajda OT NPOMEHM B CIIPABEVIMBATA CTOHHOCT HA (PUHAHCOBH
aKTHBH, OTYNTAHU Mpe3 NevyaadaTa uiu 3aryéara 624 9,339

5.1.1. ’HBecTHIMHY B MHCTPYMEHTH HA COOCTBEHMS KANUTAJ, IPUTEKABAHN TUPEKTHO oT ,,li1eBbH Kenurbia“

2025 2024
XU 8. Xui. 118.
CnpaBeyInBH CTOMHOCTM Ha MNPUAOOWTHTE WHBECTHLMH KbM 31 mekeMBpH
(ITpunmosxenwue 9.1) 49,709 49,085
CrpaBe[UIMBH CTOWHOCTH Ha MpHAOOMTHTE WHBecTHuu kKbM 01 sHyapu
(ITpunosxxenwue 9.1) (49,085) (39,745)
JIOBITHUTETHY TPUA0OUBAaHUS U KOHBEPTHPAHH 3a€MH TIpe3 MepHoaa - -
HeTtHa neyan6a oT mpoMeHHM B cIpaBelMBaTa CTOHHOCT Ha (PMHAHCOBHTE
AKTHBH 624 9,339

Te3n HWHBCCTUIIUU MTPEACTABJIABAT MHCTPYMECHTU Ha COOCTBEHHUS KaluTall (BKHIO‘II/ITCJ'IHO HHCTPYMEHTH 3a 6’1),[[61]_(0
npuaoOuBaHe Ha COOCTBEH KalUTAa) B CTAPTHPALIH NMPEIPUATHS, KOUTO HE ca IMyOIMYHU U KOUTO ca MPEeIUMHO BHB
(daza Ha yckopsiBaHe win B HayainHa (aza Ha pa3Butue u onepupar npeaumuo B UT cexropa. IIponeHTsT Ha
cobctBeHoCT B TAX Bapupa oT 5.89% no 30.18%. B kpast Ha oTueTHuUs nepuo JIpy’KecTBOTO HaIllpaBu OLCHKA Ha
CIIpaBeJjiMBaTa CTOMHOCT Ha HpI/II[O6I/ITI/ITe HWHBECTHUIIUH, B PE3YJITAT HAa KOCTO OTYCTEC nevauba ot IIPOMCHUTE B
CIpaBeUINBUTE CTOMHOCTH HA TE€3U aKTHUBH.

JombnautenHa uH(GOpManus OTHOCHO MHBECTHUIMHTE B MHCTPYMEHTH Ha COOCTBEHHS KallUTal € OINOBECTEHa B
npuioxenue 9.1 no-poiny.

5.2. Ilpuxoau oT AMBUAEHTH ¥ JUKBUAALMOHHH [IS1JI0BE
[Ipes meprona JIpyKeCTBOTO € IMONYyYHIIO TUBUACHTH OT ,, MKmaiimbr AJ] B pasmep Ha 95 xmi. 1B. (2024 1.: 0 1B.),

»~EHaxeHcuB P11 A/l B pasmep Ha 1,394 xmn.aB. (2024 r.: 1,328 xw.aB), ,,.buznecman™ OO/] B pazmep Ha 1,231 xmr.us.
(2024 r.: 471 xumn. nB.).
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5. HeTHu me4yaaou oT HHBeCTHLHHU (MPOABIKEHHE)

5.3. HerHa neya;i6a ot npoaak0a Ha HHBECTULIMH B COOCTBEHUS KAMUTAJ

2025 2024

XU 7. XUl 8.

[Ipuxoau oT nMpoax06a Ha HHBECTHIIHH 3 -
HeTHa meyaJidoa oT npoaakda HAa HHBECTUIIUHM B COOCTBEHUSI KAMTAJ 3 -

IIpe3 mepuona JpyxecTBOTO NpoiaBa WHBeCTHHHATa cH B ,,A4E“ OO/ 3a 3,058 B, ,,Aprepu‘ OO/] 3a 163 nB,
LYAmmno“ OO/ 3a 110 1B u ,,Coy ®yya Kemmauu* OO/ 3a 80 1B.

5.4. IIpeoueHKH OT MHUHAJIM FOAMHH HA OTIHCAHU UHBECTHIMHU

3a meproma 2019r. — 2025r. ApyKECTBOTO pealn3upa 3aryOor OT IPEOLEHKH Ha OTIHUCAHU WHBECTHIIMH B pa3Mep Ha
1,369 xun. nB., KoUTO ce QopMupar OT ciegHuTe ormucand uHBecturmw: 2021r.: , MnessH ®vHA Koomneparus
Bboarapus“ EOOJ -1 xun. a8.; 2022r.: ,,Jonapn Menusa“OO/ -196 xun. nB., ,,Moaynap* OO/ -5 xuin. nB.; 2023r.:
»Kapetho“ OO/ - 5 xun. nB., 3 EH 3 OO/ - 314 xun. nB., 2024 r.: Anopmo OO/ — 19 xun. nB. u 2025 r.: ,,A4E*“
00 — 486 xun.as., ,,Aprepu‘ OO/l — 147 xun.ns., “Annzuo” OO/ — 196 xun. nB., ,,Cioy @yyn Kemnanu*“ OO/ —
47 Xun.nB.

6. Pazxoau 3a ynpasiienue

01.01.2025 01.01.2024

31.12.2025 31.12.2024

XU Ji8. XU Ji8.

Bu3Harpaxnenus, mi3miateHd Ha ChBeTa Ha JUPEKTOPHUTE W KITFOYOB (88) (86)
YIPaBJICHCKHU TIePCOHAN (BKIIFOYNTEIHO COIIHATHA OCUTYPOBKH)

Jpyru ynpaBiIeHCKU pa3xoau (126) (164)

Bb3HarpaxxaeHus 1o TpyAoBU JOTOBOPU (147) (111)

361) 361)

[Mpu knacudukanusaTa Ha pPa3xoAUTE KaTO Pa3XOAW 3a YNpaBIEHHE WM pa3xoad 3a NpopEeCHOHATHH YCIyTrd
JpyXecTBOTO B3eMa NpeBH/I leUHIpaHus B YcTaBa Ha JlpyKecTBOTO 0OXBAT Ha pa3XxOoIUTe 3a yIpaBJIeHHE.

Cnopen Ycrasa Ha ,,JneBpH Kenutbi® oOmmaT pazmep Ha TOAMIIHUTE pa3Xo.IH 3a yIpasjieHHe TpsOBa aa ca He T10-
Manko ot 300 xw. 1B. u He oede oT 400 xmJ1. 1B. 3a meproja Te3u pa3xoau ca B pasMep Ha 361 xwr. mB. (2024 r.:
361 xun. nB.).

[TocrosiHHUTE BBh3HArpaXKAcHUATa Ha ChBeTa Ha AUPEKTOPHUTE M KIIOYOBHUS YIPABICHCKU MEPCOHAI (BKIIOYUTEIHO
COIMAJTHU OCUTYPOBKH) 3a 2025 1. ca B pa3Mep Ha 88 xuit. nB. (2024 r.: 86 xui. 1B.).

Hpyrute pa3xonau 3a ynpasiesue 3a 2025 r. Bp3nm3ar Ha 126 xui. nB. (2024 r.: 164 xui1. 1B.) ¥ BKIIIOYBAT 66 XU JIB.
KOHCYJITAHTCKH YCIIYTH 32 MapKeT-MeHKbPCTBO, BPB3KH C HHBECTUTOPHUTE U APYT'H KOHCYJNTAHTCKU yCiIyTu (2024r.:
80 xmi. 1B.), 49 XWII. JIB. CYETOBOAHU H OqUTOPCKU yeuryTh ( 2024 r.: 60 xwit. 1B.), 9 XuiL. 1B. ipaBHU yciryru (2024r.:
19 xuu. 11B.) ¥ 2 XWJIL.JIB. IPpYTU BRHITHA yeuyra (2024 1.: 5 xui. 1B.).

Ocrananurte pasxoau 3a ympaeineHue KkbM 31 npexemBpu 2025 r. BB3nMuM3aT Ha 147 Xuil. JB. M BKIIOYBAT
Bb3HArPaKACHHS Ha CIY>KUTEJIH 110 TPYI0BH JOTOBOPU M XOHOpapHTe, M3mareHu Ha OautHus komuret (2024 r.: 111
XU JIB.).

7. Pa3xonu 3a MPOMEHJ/JIUBO Bb3HAIPAXKICHUEC HA N3nbaHuTe THUSA OUPEKTOP

Cnopen neiictBamara [lonautika 3a Bb3HarpaxaeHusita Ha wieHoBere Ha CopBera Ha [upekropure (C/I) Ha
JpyxecTBOTO, Ipe3 Mepuoja ca HAYHUCICHH IPOBU3MH 332 NPOMEHINMBH BB3HArpaxaeHWs Ha 3nbaHUTENHHSA
JTUpeKTop B pazmep Ha 354 xwi. nB. 3a 2025 . (431 xwmn.aB. 32 2024 1.).
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7. Pa3xoam 3a NPOMEHJIMBO Bb3HarpaxjaeHue Ha U3nbJIHUTETHUS] AMPEKTOP (MPOAbJIKEHUE)

2023

XUJ. 716.
Tekyia nevan6a Ha J{pyxxectBoro (I'onumen ¢puHancos otyer 3a 2023) 10,704
Tekyiua nevan6a/Texya 3aryda ot npeaxoJHu ToJuHN * 16,439
Herna neuan6a/meTHa 3aryda OT MPOMEHH B CIpaBEAINBATa CTOMHOCT Ha
(brHAHCOBH aKTHBH** (29,345)
M3meHenue B oTcpodeHuTe nanbiy ([Ipmioskenne 8) 3,105
[IpeoneHkn OT MUHAIM TOIWHU HA oTnHcaHu nHBecTHUH (IIpmmoxenue
5.4) (521)
ba3za 3a u3uncienne Ha Bb3HATrPaXKICHUETO 382
20% Bb3HarpaxaeHue 76
JJC BbpxXy BB3HArPaKICHUETO 15
O6mmo 91

* CBIIIacHO OAUTHPAHUTE OTYETH OT mpeaxonHu roausu 3a: 2019 r., 2020 r.,2021 r. u 2022 1.
** ChIIacHO OJJUTUPAHUTE OTUETH OT MPEIXOAHH roaunu 3a: 2019 r., 2020 r.,2021 r., 2022r. u 2023 r.

Br3narpaxnennero 3a 2024 r. e m3unciieHo Ha 6a3a Ha otdeT Ha [pyxxecTBoTO KBM 31.12.2024 T. 1 chIrIIacHoO T.4 OT
[NonuTtHnkara 3a Bp3HarpaskaeHus Ha uieHosere Ha C/I.

2024

XuJl. 6.
Texyma mneuan6a Ha JlpyxectBoto (['omumien order 3a (PUHAHCOBOTO
CchCTOsIHUE - TIepron 2024) 9,407
Tekyma negan6a/Texyma 3aryba oT NpeaxoJHH TOJUHA -
Herna newan6a/HeTHa 3ary0a OT IpOMEHHM B CIIpaBEAIMBaTa CTOWHOCT Ha

(hMHAHCOBM aKTUBHU (9,339)
W3menenwne B otcpodenute ganbi ([Ipmnoxenue 8) 936
[IpeoneHkn 0T MUHAIHM TOAWHU Ha oTmucaHd wHBecTHHHU ([Ipunoxenne
54) (19)
IIpoMeHIMBO BB3HATPAKIACHUE 3a IEPUOJA 431
ba3za 3a u3uncienue Ha Bb3HArpakx ICHUETO 1,416
20% Bp3HarpaxaeHue 283
JJIC BBpXy BB3HArPAKACHUETO 57
06110 340
2025
XU 8.

Tekyma mevanba Ha [pyxkectBoto (['omumeH oTueT 3a (UHAHCOBOTO
chCTOsTHME - Tiepuos 2025) 2,474
Tekyma nevanba/Texymia 3aryoa oT mpeaxo Hd TOJUHI -
Herna neuan6a/HeTHa 3aryba OT MPOMEHH B CIIpaBeJInBaTa CTOMHOCT HA

(hMHAHCOBH aKTUBU (624)
N3menenwne B orcpouenute ganbi (IIpmnoxenue 8) 150
[IpeoneHkn OT MUHAIM TOJMHU Ha oTnMcaHu uHBecTHIMH ([IpHnoxenne

5.4) (878)
IIpoMeHUBO Bb3HArpaXKACHUE 3a EPUOJA 354
basa 3a n3uncneHue Ha Bb3HArpaKACHUETO 1,476
20% Bb3HarpaxneHue 295
JJC BbpXy Bb3HArpaXkA€HUETO 59
O61wo 354
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8. lanbk BBPXY 10X0AUTE

3a 2025 r. mpuitokuMaTa cTaBKa Ha TaHbKa BEpXy goxoaute € 10% (2024: 10%). OcHOBHHNTE KOMITOHEHTH Ha pa3xoa
3a JaHbK BbPXY JOXOJUTE Ca:

2025 2024

XU JI8. XU JI8.

Pa3xop 3a TekyI TaHBK BBPXY JOXOIHUTE - -
OTcpoucHH AaHbIM, IPU3HATH B IieyanbdaTa WM 3arydara 3a roguHara (150) (936)
Pa3xoa 3a 1aHbK BbPXY /10X0/AUTE, OTUETEH B evyandara ujim 3arybdara (150) (936)

PaBHeHHETO MEXOy pasxona 3a JaHBK BBPXY JOXOIWTE M CUETOBOJAHATA Medyanda, YMHOXKCHA IO MPHIIOKHMAara
JaHbYHA CTAaBKa 3a FOAMHATA € KAKTO CIEBa:

2025 2024
XU 8. Xui. 8.
CueToBO/IHA MeYayI0a Npeau JaHbIU 2,624 10,343
Pasxon 3a nanbK BBpXY JOXOAUTE MO MPUIIOKMMATA NaHbuHa cTaBka oT 10% (262) (1,034)
EdekT oT nocTosIHHN pa3uKu 180 166
BpemeHHH pa3nuky, BPXY KOUTO HE ca MPU3HATH OTCPOUEHH JaHBIU (68) (68)
Pa3xoa 3a 1aHbK BbPXY J10X0AUTeE (150) (936)
OTcpoueHHTE NaHPYHH aKTUBH U TTACHBHU Ca CBBP3aHU CHC CICITHOTO!
OTueT 3a GUHAHCOBOTO OT4er 32 BceoOXBaTHUSA
CHCTOSIHHE JTOXOJT
2025 2024 2025 2024
XU Ji8. XU Ji8. XU Ji8. XU Ji8.
Omcpouenu OanvyHU NACUBU
[peonienka Ha (PMHAHCOBH MHCTPYMEHTH (4,191) (4,041) (150) (936)
4,191) (4,041) (150) (936)
Pa3xo 3a 0TCpoUeHU TaHBIU (150) (936)

OTcpoyeHH JaHbYHU MTACUBH, HETHO (4,191) (4,041)

I[py)KeCTBOTO € peaJin3npajo JaHbYHU 3211"y6I/I, 34 KOUTO HC € NPU3HAJIO OTCPOYCHU NaHBbYHU aKTUBU KAKTO CJICABA:

Ilepuop 3a npucnanane

JlaubueH nepuos Ha JJaHBYHHTE 3aryOun 2025 2024

XU 8. Xui. 8.
2025 . 10 2030 r. 1,580 -
2024 r. 1o 2029 r. 458 458
2023 r. 1o 2028 r. 655 655
2022 r. 1o 2027 r. 584 584
2021 r. 10 2026 r. 1,252 1,252
2020 r. 1o 2025 r. 336 336
2019 . 10 2024 r. 309 309

I[aHT:‘IHI/ITC 3ary61/1 Mmorar ga 6LHaT MpeHacsasHU U NMpUucrnagaHu OT 6’I>,HCHII/I oOylaraeMu ne4auOu Ha I[py)KGCTBOTO.
CobriracHo MNPpUIOXKUMOTO JAaHBYHO 3aKOHOAATCICTBO B BI;JIFapI/IH, NepuoAbBT 3a MPCEHACSIHE M NpUCHAJaHE Ha
JaHBYHHUTC 3ary61/1 € IICT rOJJMHU.

C orJjieA Ha MPU3HABAHCTO HAa OTCPOYCH AAaHBYUCH MACHUB, CBbP3adH C obOaraemu BPEMCHHU PA3JIMKHU IIPE3 2025 I.,
I[py)KCCTBOTO € Opepasricaaio Bb3MOXKHOCTTA 3a PCAIU3UPAHCTO Ha NpUCTAAaCMUTE BPEMCHHU PA3JIMKHA U KbM 31
JACKECMBpU 2025r.He e MPU3HAJIO OTCPOUCH JAaHBYCH aKTHB 3a MPUCIIaITACMUTE BPEMCHHU PA3JIMKHA, IIPOU3TUYALINA OT
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JAaHBYHM 3aryOH, NOpagd HECHI'YPHOCTTAa OTHOCHO peallM3MpaHeTo Ha ObJeniu objaraeMu redaioH, MopojaeHa OT
MKOHOMHYECKaTa KOHIOHKTypa M crennuky Ha 6uzHeca (2024: oTCpoveHH JaHBYHHM aKTUBHM Ca NPU3HATH BBPXY
JaHbYHM 3ary0u, nponstuyaniy npe3 2022 r. u 2023 r.).

9. ®MHAHCOBM AKTHUBH, OTYATAHH IO CIPABEVINBA CTOHHOCT Mpe3 MevyandaTa uiu 3arydara

Kem 31 mexemBpu 2025 1., JIpyXecTBOTO OTYMTA CICOHUTE (PUHAHCOBM AKTHBH IO CIIpPaBEeIIMBAa CTOHHOCT B
nedanbaTa u 3arybara:

2025 2024

XUl 8. XU Ji8.

MHBecTHIINY B MHCTPYMEHTH Ha coOcTBeHMs KanuTan ([Ipunoxenwue 9.1) 49,709 49,085
O0mo (puHAHCOBH AKTHBHM, OTYHTAHU MO CIPaBeIJIHBA CTOHHOCT mpe3

neyajiéaTa uiu 3arydoara, HeTHO 49,709 49,085

9.1. UHBeCTHIH B HHCTPYMEHTH HAa COOCTBEHHUs KaNMUTaJ

KanuranoBure HHCTpYMEHTH, B KOUTO J[py>KECTBOTO IIPHUTEKaBa yIaCTHE Ca CBbP3aHH C HHCTPYMEHTH Ha COOCTBEHHS
KanuTall (BKJIIOUUTEITHO HHCTPYMEHTH 32 OBJeNI0 NPUI00BaHe Ha COOCTBEH KaIMTall) B CTAPTUPAILY MTPEIATPUSITHS,
KOMTO HE ca MyOJIMYHM M KOMTO ca MPeJANMHO BbB (paza Ha yCKOpsiBaHE WJIM B HavyaiHa (aza Ha pa3BUTHE U ONepUpar
npeauMHo B UT cexropa. IIporieHTHT Ha coOCTBEHOCT B TAX Bapupa oT 5.89% mo 30.18%.

HpyxecTBara ot nmoprdeiina, Kouto popmupar ctoiHOCTTa My KbM 31.12.2025 1. 11 k6M 31.12.2024 1., ca:

Abp:xaBa Ha % cO0CTBEHOCT KbM

Kommanmnn yupeasiBaHe 31 nexemBpu 2025 r. 2025 2024

XUJl. 8. XUJL. J16.
HA4E“ OO *** Bboearapus - - -
»ATHOH OO/ bovarapus 7.92% - 49
Al Tpuiit OO/ bovarapus 6.46% 98 98
A0 OO I *** Bboearapus - - -
LHAprepu OO 1*** Bboearapus - - -
,.buzHecman“ OO/ bovarapust 13.81% 5,474 8,799
bu3HeccodT Cucremc AJ] Benrapus 12.86% 196 196
,»Berkmayn JITJ“ CAII] 17.91% - -
,Jokum Peanm TexHomomxu™ AJ{ Bbouarapus 18.10% 147 147
»JpoHamuke I'moban Jlumutug* BemnukoOpurtanus 6.32%* 4,324 4,323
,.EAHKBI betiou* OO/] Bovarapus 18.18% 582 582
,.EMbpeitnTpeitn* OO /] Benrapus 9.52% 1,065 878
,»,EHxeHcus P/ AJ] Bbovarapus 16.39% 14,023 13,155
,,KoHTtent Uucaiitc Uuk* (,,CmaptOKTO 360°) CAIIL 5.89%** 1,139 1,349
,,Kopc ot OO0/ Bbovarapus 7.62 % - -
,Maiicrep [Tiroc* OO/ Bbouarapus 17.06% 160 160
»,MKaiiMmbT AJ] Bbovarapus 9.50% 5,946 4,955
,,HoBanomxu Nuk* CAII] 15.54% 3,179 2,691
LHneirpaysn Exepmxu OO Bbenrapus 30.18% - -
,,Cencuka Texnonomkuc OO/ boarapus 18.70% 9,285 8,623
,,Cioy @yyn Kemnanu® OO *** Brirapust - - -
,Ctpoyospu Enepmxu Jlonmon JITa BemukoOpuranust 8.55% 424 517
,,Takc Mu*“ OO/ boarapus 17.92% 3,667 2,533
,@yT60m Crayt* AJ] Benrapus 11.14% - -
LHaany” OO boarapust 22.03% - -
Oommo 49,709 49,085

* [locoueHara CTOIHOCT BKIIIOUBA CTOWHOCTTA Ha MPUTEKAaBaHUTE OT JlpyKeCTBOTO KallMTAJIOBH HHCTPYMEHTH Ha ,,J[poHamukc I'mo6an Jluvurig™
KaKTO U MHCTPYMEHTH 3a ObJenio npupobuBaHe Ha cooctBeH kamutan (SAFE unctpymentn) ot ,,JIponamukce I'mo6an Jlumutua. IocoueHusT
MPOLIEHT Ha COOCTBEHOCT € C HaMaJleHa CTOMHOCT U € U34uCTIeH OT JIpy»KecTBOTO B CTydJai Ha IpuJ00MBaHe Ha COOCTBEH KalUTad OT CTpaHa Ha
WHBECTHTOPHTE, IPUTEKABAIIN HHCTPYMEHTH 32 OB/ICII0 MPHI0ONBaHe Ha COOCTBEH KalUTaJ, IIPH OLICHKA HAa KOMITAaHUATA OT 68 MiTH. JIB. PeanmHusT
MPOLIEHT COOCTBEHOCT 3aBHCH OT OBJCIIM HECUTYPHH CHOMTHSA, BKIIOYMTEIHO OLEHKATa Ha KOMIIAHMATA TIPU MPEACTOSI PyH/I 3a HaOMpaHe Ha
karmmutain. KoM 31 nexemspu 2025 1. cod6cTBeHOCTTa Ha ,,MneBbH Kenutsa™ B kanurtana Ha JpyskecTBoTo € 12.12%.

21



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM MEXINHHUA ®PUHAHCOB OTYET
3a mepuoga, npukiaousam Ha 31 nexkemspu 2025 r.

** [locoyeHaTa CTOWHOCT, KaKTO M MPOLEHT coOcTBeHOoCT Ha [lpysxkecTBoTo B ,,CMapTOKTO 360° B.B. ca cien ouakBaHoTo ciuBaHe Ha ,,KOHTEHT
HWucaiitc UK. n ,,KnesbpJlaitbac Cmapt™ B.B. CobctBenocrra Ha ,,/nesbH Kemutrba“ B ,,Konrent Uncaiirc Uuk.“ e 5.89%

*** [Ipe3 nmepuoja ca npoaaaeHu uaecturuute B ,,A4E“ OO/], ,,Aptepu” OO/, ,,Anm3uo” OO/ u ,,Cnoy ®yyn Kemnanu“ OO/I.

9. ®WHAHCOBM AKTHBH, OTYHTAHM II0 CIPaBelJIHBA CTOMHOCT Mpe3 me4yandara wWium 3arydara
(mpoabJKeHune)
9.1. IuBecTHIMY B HHCTPYMEHTH HA cCOOCTBEHUS KANUTANI (TPOAbJIKEHHE)

KaxkTo e onoBecTeHo B Tabiunara mno-rope, JpyxectBoro nputexasa noseye ot 20 % OT AsI0BETE € IPaBo HA IJ1ac B
nBe npyxectna (,,ILretirpayan Erepmxu™ OO/ 1 ,,AAraxy* OO/), koeTo My O3BOJIsIBA a UMa 3HAYUTEITHO BIUSHHE
no cmuchiaa Ha MCC 28. JIpyKecTBOTO HSAMa OTPAaHMUYCHUS BBPXY IpaBaTa CH, Upe3 KOUTO MOXKE [a YIpaKHsIBA
3HAYNTEITHO BIUsHUE. [IBeTe ApykecTBa, B KOUTO Jlpy>kecTBOTO mpuTeskaBa nosede ot 20 % ca cbhe cepanuine B Ip.
Coodms. UuBecturuure B , ILeiirpayan Erepmxu OO/ u ,,Axnany* OO/l He ca CHIIECTBEHU U HE Ca CTPATETHICCKH
3a [pyxecTBOTO.

Jpy’XecTBOTO OIIeHABAa MHBECTHIMUTE CH B ACOLMHPAHM MPEANPUATHS IO CIpaBe]IMBa CTOMHOCT B IeHalOuTe U
3aryoure mo MC®O 9 u He mpmiara mMetoma Ha cobctBeHus kamurtan mo MCC 28. JIpyKecTBOTO HsIMa IMOETH
AQHTKUMEHTH M HSMa YCIIOBHU 3abJDKCHHUS 110 OTHOIICHHE HA Te3W MHBECTUIIHH.

10. ITapuynm cpencrsa

31.12.2025 31.12.2024

Xui. 8. XU 8.

ITapuunm cpencTBa B 0AaHKOBM CMETKH B JICBa 362 702
ITapuunm cpencTBa B OAHKOBH CMETKH B €BPO 808 238
O0wro 1,170 940

KeMm 31 mexemBpu 2025 T. mapu9HHTE CpeACTBA IO CMETKH Ha IPY>KECTBOTO ca B pasmep Ha 1,170 xmn. mB. (31
nmexemBpr 2024 1.: 940 xmn. 1mB.) B Ta3m cyma ca BKITIIOUEHH HEMOJYYCHHUTE KbM JaTaTa Ha 0ajaHca TUBHACHTH OT
HsKou akuoHepH (171 xwi. JB.), OTJIOXKEHAaTa YacT OT IPOMEHIMBOTO BB3HArpaxkeHue Ha ,,JneBbH [lapTHBpc™ A/l
(144 xun. 1B.) ¥ NOJTyYEH aBaHCOBO paslpeieneH uBUAEHT 3a 2025 . ot ,,busnecman OO/] (551 xum. 51B.).

K®M 31 nexemspu 2025 r. cripaBeayinBaTa CTOWHOCT Ha apudHuTe cpeactsa e 1,170 xwui. nB. (31 gexemBpu 2024 r.:
940 xun. nB.). OOcmy>xBamiata 6aHka Ha J[py>KecTBOTO, B KOATO CHhXPaHSABA MAPUUYHUTE CH CPENCTBA € C KPEIUTEH
perituar BBB cbe ctabuiiHa nepcnexkTusa.

11. OcHoBeH KanuTAaJ, MPpeMHEH pe3epB U 3aKOHOBH pe3epBH

11.1 OcHOBEH KanUTAJ

2025 2024
XUJL. 8. XU 8.
OOMKHOBEHHU aKIMKM ¢ HOMUHAJIHA CTOMHOCT 1 JIB. BCsika, O chaeOHa 2302 2,302
perucTpanus
2,302 2,302
Perucrpupan u
€MHTHPAH KANNTAJI
Bpoii akuuu (B XWJI. JIB.)
Ha 31 gexemspu 2019 r. 1,999,264 1,999
Ha 31 gexemspu 2020 r. 2,301,528 2,302
Ha 31 gexemspu 2021 r. 2,301,528 2,302
Ha 31 gexemspu 2022 r. 2,301,528 2,302
Ha 31 nexemBpu 2023 r. 2,301,528 2,302
Ha 31 nexemBpu 2024 r. 2,301,528 2,302
Ha 31 nexemBpu 2025 r. 2,301,528 2,302

Benukn 0OMKHOBEHH akIMHU ca M3LSIIO MJIaTeHH.
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11. OcHOBeH KanuTAaJ, MPeMHEH pe3epB U 3aKOHOBH pe3epBH
(mpoabJKeHune)

KbM 31 nexemBpu 2025 1. akIiMoHepHUTe, IPUTEkKaBALU NPSIKO 5% WUIK TIOBEYE OT
aKIUHTE C NIPABO Ha IJIac ca KaKTo CJeBa:

Bpoii aknun Yuactue %
,nesbH [laptabpc* A/l (mpenuimno HauMeHoBauue ,,MneswsH 3 AJl) 216,885 9.42%
,»Kapon Crangapt* EOO/] 179,764 7.81%
Horizon Platinium Portfolio 137,545 5.98%
Du3uYecKo JIHIE 186,253 8.09%
Ha 31 nekemBpu 2025 1. 720,447 31.30%

KoM 31 gexemBpu 2025 r. ocTaHANaTa 9acT OT aKIIMOHEPHISI KaIUTaI ce puTexana oT 40 ropuaaecku muma ( 555,
109 6post xkumm) u 618 pusmaecku mmma ( 1,025,972 6pos akium).

11.2 IIpemuiinu pe3epBu

Kobm 31 nexemBpu 2025 r. u 31 pekemBpu 2024 r. mpemuiiHUTE pe3epBU ca B pazMep Ha 8,260 xui. aB. Te ca
(hopMHpaHH OT pa3iiuKa MEKAY EMHCHOHHA ¥ HOMHHAJIHA CTOMHOCT IPH M3/IaBaHETO HAa aKIUH OT CH3[aBaHETO Ha
Jpy>XecTBOTO 10 AHEIIHA AaTa.

OObmara cymMa Ha KalUTaJOBUTE BHOCKH OT aKIMOHEpHTE € B pa3mep Ha 10,562 xwmi. nB., oT kouro 2,302 Xwi. IB.
OCHOBEH KanuTan U 8,260 Xujl. 1B. IpeMUHU pe3epBHU.

11.3 3akoHOBH pe3epBH

Cwraacao wi. 50 ot YcraBa Ha ’KECTBOTO M3TOYHHIINTE 3a popMupane Ha GoHT ,,Pe3epBeH’ ca cnequuTe:
29

a) 1/10 (eana mecera) 4acT OT mevandara, KOSTO Ce OTICIIs, JOKATO cpecTBaTa BbB (ouaa cruruat 1/10 (eqHa gecera)
4acT OT Kamurana; 0) cpeacTBara, IOTy4YeHH HaJl HOMHHAIHATA CTOWHOCT HAa aKIUUTE U OOJUTAI[HITE [TPH H31aBaHETO
UM, B) cyMara Ha JON'bJIHUTCITHUTE IJIalllaHusA, KOUTO IMPAaBAT aKIIUOHCPUTE CPCILy MPECAOCTABCHUTE UM IPEANMCTBA
3a aKIUKTe; T') APYTH CPEACTBA, Mo pemenne Ha OOmoTo crOpaHue.

[To pemenne Ha OC mposeneno Ha 30.06.2022 1. ce mpuema peuieHue 3a obpaszyBaHe Ha ¢GoHI ,,Pe3epBeH™, B
CHOTBETCTBUE C M3MCKBaHUATA Ha 4il. 246 oT Tuprosckus 3akoH. [lonbyiBaneTo My € oT nedanbara Ha J[pykecTBOTO
npe3 2021 . no pazmep 1/10 yact oT chIeOHO-PErUCTPUPAHUS KAITUTaN, a UMEHHO — 230 XuJ1. JIB.

11.4 loxoam Ha aKIus

OCHOBHHTE JA0XO0JW Ha aKIg €€ U3YUCIABAT KAaTO CC pa3aciin rneyajnbara 3a roAruHaTa Ha CPpCAHO-IPETCTICHUA 6p0171
Ha AbpPKaHUTEC OOUKHOBEHHU aKIIMK 3a roJuHara. OCHOBHHSAT J0XO0 Ha aKIMsA Ha I[py)KCCTBOTO ce M34YMCIIIBa Ha 0as3a
Ha CJIICIHUTC JaHHU:

2025 2024
[ewanba 3a romquHaTta (B XHI. JIB.) 2,474 9,407
Cpenno-nipereriieH 6poil 0OOMKHOBEHU aKIIUM (B XUJISIIH) 2,302 2,302
OcHoBeH 10X0/ Ha akuus (B JieBa) 1,07 4,09

[okazarenst 3a oCHOBEH 10Xx0/ Ha akius kbM 31.12.2025 1. ¢ 1,07 1B. (31.12.2024 1. — 4,09 11B.).
JloXoapT Ha aKIus ¢ HAaMaJieHa CTOMHOCT ChBIaa C OCHOBHMSA JOXOJ Ha aKIIHS.
He ca u3BbpimBanu Apyru cASTKHA ¢ OOMKHOBEHU aKIIUH WM TIOTEHITHAIHN TakuBa KbM 31 nexemBpu 2025 1.
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11.5 Pa3npenesieHu TUBUIEHTH

Ha o6uroro crbpanue Ha aknuonepure, nposeneHo Ha 30.06.2022 1., ¢ B3eTO pelIcHHE 3a U3ILIANAHE HA JUBHCHT
Ha akuuoHepure, B pasmep Ha 920 611,20 nB. unu 0.40 nB. OpyTeH AMBUICHT Ha €lHA aKLUs, OT HepaslpeaeieHaTa
nevan6a 3a 2021 r. HepasnpeneneHnTe AMBUACHTH IIe e M3ILIAMAT OT J{py»KEeCTBOTO JUPEKTHO Ha aKI[OHEPHUTE.
KsMm 31.12.2025 r. Hepa3npeneneHuTe JUBUACHTH 0T pemeHueTo oT 2022 r. ca B pasmep Ha 0 jeBa, a cymaTa, KOsITO
€ u3IUIaTeHa npe3 nepuoja € B pasmep Ha 34 155.16 nB.

Ha o6moTto crOpanmne Ha akrmoHepuTe nposeaeHo Ha 29.06.2023 r. e B3eTo pemieHne 3a n3IIanlaHe Ha AUBHIACHT Ha
akuoHepure, B pazmep Ha 920 611,20 nB. nnm 0.40 nB. OpyTeH AWBHICHT Ha €IHA aKIHsd, OT HepaslpelelieHaTa
neganba 3a 2022 r. 3bpiieHn ca BCHIKH HEOOXOIUMH MPaBHU U (DaKTHUECKU NEHCTBUS U IPOLIEAYPH U € 3aTI0THAIIO0
M3IUTAIAHETO Ha AWBUCHTA HA aKIMOHEpHUTE. M3miamaHeTo Ha TUBHACHTHUTE CE OCHLIECTBSBA YPE3 MOCPETHUK —
Hentpaen Jlemo3utap u 6e3 MOCPETHHWK Upe3 CICUATHO Ch3IalieHa CMeTKa B ,,YHHKpeauT bymoank™“ AJl. 3a
nepuoja M3IUIaTeHaTa cymMa KbM akiuoHepuTe € B pasMep Ha 34 155.16 nB. Kem 31.12.2025 r. pasnpenenenure
JUBHIIEHTH OT pemieHueTo oT 2023 r. ca B pazmep Ha 920 557,24 n1B., cymara, KOATO OCTaBa Jia 0JIyyaT aKIIHOHEPUTE
e B pa3Mmep Ha 53.96 neBa (IIpunoxenue 12).

Ha o0m1oto ch0panue Ha akiMOHEpHTE MPoBeAeHO Ha 25.06.2024 1. ¢ B3eTO peIICHUE 3a U3IUIAIIAHE HA TUBUICHT Ha
aknuoHepure, B pazmep Ha 1 380 916,80 nB. wnu 0.60 7B. OpyTeH TUBUICHT Ha €lIHA aKIUs, OT HepaslpeaeaeHaTa
nevan0a 3a 2023 r. M3BbpliieH: ca BCHUKK HEOOXOAUMHU MPABHU U (PaKTUYECKHU ACHCTBUS U POLIELYPH, U3ILIALIaHETO
Ha JMBHJCHTA Ha AKIMOHEPHUTE 3aIl04Ba OT Mecel [oNu. M3miamaHeTo HAa AWBUACHTHUTE CE OCBHIIECTBSIBA UpPE3
nocpennuk — LlenTpanen [lemo3urap u 6e3 MOCPETHUK Ype3 CIEIHAIHO Ch3/1alcHa CMETKA B ,, Y HUKpenuT bynoank™
AJl. 3a mepuopa H3IJIATEHaTa cyMa KbM akLUUOHEpUTEe € B pasMep Ha 369 953.73 nB. Kem 31.12.2025 .
pasnpeneneHuTe JUBUACHTH OT perieHuero oT 2024 r. ca B pasmep Ha 1 380 673.41 nB., cymara, KOATO OcTaBa J1a
MOJyYaT aKIioHepuTe € B pa3mep Ha 243.39 nepa (IIpumoxenne 12).

Ha o0m1oto ch0panue Ha akiMOHEpHTE MpoBecHO Ha 25.06.2025 . ¢ B3eTOo pelicHue 3a U3IUIalaHe Ha JUBHICHT Ha
aknuoHepure, B pasmep Ha 1 611 069,60 nB. unu 0.70 nB. OpyTeH TUBUACHT Ha €lHA aKIUs, OT HepaslpeaeaeHara
nevanoa 3a 2024 r. M3BbplieHn ca BCHUYKK HEOOXOANMH NPABHU U (PaKTUUECKH ACHCTBUS U POLIETYPH, N3IUIAIIAHETO
Ha JMBUJICHTA Ha aKI[MOHEepHUTe 3amousa Ha 22 ronu 2025r. M3miamaHeTo Ha AMBHUICHTUTE CE€ OCBHIIECTBABA Upe3
nocpeanuk — Llentpanen [leno3utap u 6€3 MOCpeAHNUK Ype3 CIEUATHO Ch3/IaieHa CMETKA B ,, Y HUKpeIuT bynbank*
AJl. (Ilpunoxkenue 12). 3a mepuoja u3IulaTeHaTa cyMa KbM akiuoHepute € B pasmep Ha 1440 279.91 nB. Kem
31.12.2025 r. pa3npeneneHute AMBUIECHTH OT pemweHueTo ot 2025 r. ca B pazmep Ha 1 440 279.91 nB., cymara, KOATO
OcCTaBa Jia TIoJTyJaT akuoHepuTe ¢ B pa3mep Ha 170 789.69 mesa ([Tpunoxenue 12).

12. THproBeKku U APYru 3a1bJKEHUS

2025 2024

XUt 116. XuJt. 116.

3agpmkenus keM ,,1nessH [laptaspc* A/l (ITpunoxenue 13) 498 355
TBProBeku 3a1bJKeHNS KbM ,,IneBsH boarapus™ AJl (IIpunoxenue 13) - 16
TBProBCKH 3aBIKEHUS KBM JPYTH TOCTaBUHIIN - 6
Hauucnenus 3a mpoBU3uM 3a pa3xoau 23 34
3anbDKeHUs KbM aKIIMOHEpHTE 3a Tianiane Ha quBuaeHT (IIpunoxenue 11.5) 171 439
JlaHbuHM 331BIKEHUS - -
O0mo 692 850

KoM 31 nexemBpu 2025 r. cripaBeayiuBaTa CTOMHOCT HA THPTOBCKHUTE 3abJDKEHUS ¢ 692 xwi. sB. (2024 r.: 850 xwmr.
1B.), Karo 498 xwi. nB. (2024 1.: 355 XWi1.J1B.) ca 3a MPOMEHJIMBO Bh3HarpaxjaeHue Ha V3nbinHuTenHus aupekrop, 0
nesa (2024 r.: 16 xwr.yB.) 3a KOHCYATaHTCKU yciuyrH, 0 meBa (2024 r.: 6 XWi.JB.) 3aABJDKCHHAS 32 MapKeT MEUKBP,
CYETOBOJIHU YCIYTH U aIBOKATCKU YCIyTH, 23 Xwil. JB. (2024 r.: 34 XWII.JIB.) IPOBU3HH 32 OJUT U CIETOBOJIHH YCIYTH,
171 xun.as. (2024 r.: 439 xui.JiB.) 3aIbpJKSHIE 32 U3IUIAINIAHE HA JUBUICHT KbM aKIMOHEPH.

TBProBCKUTE 3aABIKEHHS Ca KPATKOCPOUHH U [Ipy’KECTBOTO IUTaHHUpPA Ja TH MMOKPHE B CIeIBAIINS (MHAHCOB EPHO,.
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13. OnoBecTsiBaHe HA CBBP3aHU JIULA
Jpyau cevpzanu muya

“UmessH bemrapus” Al u [IpyXecTBOTO ca CBBP3aHH JHUIA, Th KAaTO €KHUITBT OT ChAPYKHHUIHWTE Ha ,,VIIeBBH
Benrapusa® ygacteaT B ynpasneHueTo Ha JIpy’KecTBOTO, KaTO YacT OT TAX ca u wieHoBe Ha ChBeTa Ha JlupekTopuTe
Ha Jlpy»xecTBoTO. ,,JneBpH bearapus A/l npenocraBst KOHCYATaHTCKH yCIIyTH Ha Jlpy>KeCTBOTO, ChIJIACHO AOTOBOP
ot 23.12.2019 r. JIoroBOpBT € 3a OCHIICCTBABAHE HA aJMHHHACTPATHBHO OOCITy’KBaHE M JIOTUCTHYHA ITOJIKpETa Ha
Jlpy>XecTBOTO BKJIIOYHMTEIIHO MOJ3BaHE Ha aJMUHUCTPATUBHHUTE pecypcu W 0aza Ha ,MneBbH bbarapus AJl,
OCHUTYpsIBaHE Ha MOJXOAAILIO NMPOCTPAHCTBO 3a JeiiHoCTTa Ha ChBeTa Ha AUPEKTOpUTE U eKuma Ha J[pykecTBOTO,
opraHM3alys Ha CbOUTHS U CPELIH, CBbP3aHU C JIeiiHOCTTa Ha J[pyKeCTBOTO U 1.

“UnessH Ilaptabpc” AJ] u JIpyXecTBOTO ca CBBbpP3aHH JIHIA, Thil KAaTO €KUIBT OT CHIAPYKHUIUTE Ha ,,JI1eBBH
ITaptabpc AJl ydacTBaT B ympaBleHHETO Ha J[pyXecTBOTO, KaTO 4acT OT TAX ca M wieHoBe Ha CbBeTa Ha
qupexropure Ha JlpyxkectBoto. Cobuio Taka “HneswvH Ilaptabpc” AJl, upe3 [lanuen Tomos, e M3mbiaHuteneH
nupextop u wieH Ha CJI Ha J{pyKecTBOTO.

TabmuuuTe Mo-10dy NMpEACTaBAT o0IaTa cymMa Ha CHAENKHTE, KOWTO ca CKIIOYCHH Mexny ,J/nespH Kenurwna“ n
CBBbp3aHH Juia npe3 nepuona 31 mexemspu 2025 r. u 31 gexemBpu 2024 r. CaenkuTe MeXAy CBBbpP3aHH JIMIA ca
OCBIIECTBEHU Ha 6a3a JOrOBOPECHU IICHH.

31 nexemBpu 2025 r. B3emanus 3aabikedus  Ilokynku Ilponaxou
XUJ. JI6. XUJ. JI6. XUJ. JI6. XU JI6.
,,neBbH bbarapus® AJl - - 16 -

Knrouoes ynpasnencku nepconan
Bo3narpaxkaenue Ha OquTHUS KOMUTET Ha [Ipyx’ecTBOTO - - 1 -

Bw3narpaxaenue Ha ChBeTa Ha TUPEKTOPUTE
/Brimountenno “UnessH [aptaspe” AL/ - 498 450 -

Wznnaren nuBuaeHT Ha ,,inessH [lapTHBpCc A/l - - 152 -
,»/neBbH KenmuTha® u3mnamnia 3apKeHne 3a MOCTOSHHO Bh3HArpaxaeHue Ha ChBeTa Ha TUPEKTOPUTE B pasMep Ha
88 xm1. nB.

HpyxecTBoTo MMa 3a1bipkeHre KbM 31.12.2025 r., 32 mpoMeHIMBO Bb3HarpaxkaeHue koM ,,VinesbH [laptabpc A/l B
pa3zmep Ha 498 xui. nB.

HpyxecTBOTO M3IIIalla 3aAbKEHNE 32 MEHUKMBHT YCIYTH B pa3Mep Ha 16 xuil. j1B. KbM ,,InesbH bearapus® AJl.

HpCB nepuoaa ApyKECTBOTO € U3IJIATUIIO U Bb3HAI'PAXKCBHUEC HA O,HI/ITHI/IFI KOMUTET B pa3Mep Ha 1 xum. 1B.

CpaBHutenHata HHGOPMaIHS € ITPEACTaBeHa B Ta0JIMIATa MO-10JTy:

2024 r. B3emanns 3aabakennss  IMokynku  IIpoaaxon
XUi. 18. XUi. 18. XUJ. 116. XUJ. 716.
,,ineBsH bparapus™ AJ] - 16 16 -

Kniouos ynpaenencxku nepcouan
Bo3narpaxkaenue Ha OquTHUS KOMUTET Ha [{pyxKecTBOTO - - 4 -

Bw3narpaxnenue Ha ChBeTa Ha TUPEKTOPUTE
/Brmountenno “UnessH [laptabpe” ALY/ - 355 517 -

Wsnnaten nuBuaeHT Ha ,,nesbH [lapTHbpc A/l - - 129 -

IIpe3 nepuona MOCTOSHHOTO U MPOMEHINBO Bb3HArpa)kJeHHE Ha KJIIOUOBHs YNpPaBIEHCKH MEPCOHAN € B pa3Mep Ha
517 xumn. nB. ,,UnespH KennTea* n3nnamnia 3aqpDkeHHE 3a IOCTOSHHO Bh3HArpaxaeHne Ha ChBeTa Ha JUPEKTOPHUTE B
pasMep Ha 86 XU JIB. ¥ IPOMEHIINBO Bbh3HArpaxkaeHue KuM ,,inesbH [laptabpc A/l B pasmep Ha 76 Xui. JB.
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13. OnoBecTsiBaHEe HA CBBP3aHH JIMIA (MPOAbJIKEHHE)

JpyxecTBOTO MMa 3aabipkeHne KbM 31.12.2024 r., 3a mpoMeHInBO Bh3HATpakaeHne KpM ,,nesH [laptHbpc AL B
pa3mep Ha 355 xw. 1B.

JpyXecTBOTO MMa 3aIBIDKCHHAE 32 MCHUDKMBHT YCIYyTH B pa3Mep Ha 16 xwmi. nB. kM ,,InessH bearapus™ A/l. 3a
nepro/a ca M3IUIATeHH 3aAbJDKEHIS B pa3Mep Ha 30 XWIl. JIB. 32 MEHHIDKMBHT ycIryTH oT 2023 T.

IIpe3 nepuona [lpyKecTBOTO U3IIIAIA Bb3HATPAXKICHNS HA OAUTHHS KOMHUTET B pa3Mep Ha 4 XUl JIB.

IIpes nmepuona ,,MinersH Kenuten* n3rumama u qusuaeHT Ha ,, nessH [lapTHbpce” A/l B pasmep Ha 129 xu. nB.

14. OueHsiBaHe Mo cnpaBeaJMBa CTOIHOCT
Onpelle.mme Ha clIpaBeaauBaTra CTOIHOCT Ha (l)HHaHCOBl/I AKTUBU, OTYUTAHH MIPE3 neyajgdoara min 3aryﬁaTa

OHeHKaTa Ha ClipaBe€jiMBaTa CTOMHOCT Ha (1)I/IH3.HCOBI/ITC HUHCTPYMCHTHU € HAa HUBO 3, KaTO OCHOBHHUTC IMPCANIOJIOKCHUA
1 METOU 3a OLICHKA Ca MMOCOYCHHU IMO-I0J1Y:

Huso 1 HuBo2 Huso3 Oo0mo

31 nexemBpu 2025 r. XUJ. J18. XUul. 16.  XUd. 6.  XUJ. JI6.
DUHAHCOBU AKTHBH, IMPEKTHO NpUTeKABAHHU 0T UiieBbH
Kenurba - - 49,709 49,709

KamuTanoBu HHBECTHIINH, OLICHABAHH T10 [[eHA Ha MIPUI00MBaHE /

cIeTKa WU odepTa OT TPeTH HHBECTUTOP (ToBeue oT 12 Mecena

MIpear Kpasi Ha ToJIMHATAa), BKIIIOUMTEIHO HAMAaJIEHU C OTpe/iesieHa

OT PHKOBOJICTBOTO 00€3IIcHKa * - - 1,183 1,183
KaHI/ITaJ'IOBI/I HHBCCTUIIMH, OLICHABAHU 110 IICHA Ha HpI/IL[O6I/IBaHe /

cleKa Wik odepTa OT TPETH HHBECTUTOP (TO-MajKo oT 12 Mecera

Ipen Kpasi Ha roguHara) ** - - 14,023 14,023
KaHI/ITaJ'IOBI/I HWHBCCTUIIMH, OLICHCHU Ha 6a3a Ha CpaBHUTCJICH

ma3apeH MHOXKHTEI Ha TMIPUXOJIUTE, BKIFOUYUTEITHO HAMAJICHH C

OTIpe/ieieHa OT PBKOBOACTBOTO 0Oe3meHka™ ™ * - - 30,180 30,180
Kamuranosu naBectummn (BkiarountenHo SAFE nHCTpyMeHTH),

OIICHEHH IT0 Pa3XOJCH IMOIXO **** - - 4,323 4,323
O0mo puHAHCOBU AKTHBHU, OTYUTAHU N0 CIIPABEJINBA CTOHHOCT

B nevyaJjdata uiu 3aryéara, HeTHO - - 49,709 49,709

* L Arnon“ OO”, ,,Ait I'puitt™ OO/], ,,Eitnmxsn beitou™ OO/], ,,busneccopt Cucremc™ AJl, ,,Jlxum Peanm Texuomomxu™ AJl,
,Maticrep [Tmoc* OO/, ,,Ilneiirpaynn Enepmku OO/,

** Enxencus PJI“ ALl

*** busnecman OO/, Koutent Uncaiirc Uuk*“ (,,CmaptOkTo 360), ,,EMbpeitaTpetin“ OO/] , ,,MKnaiimbp1* AJl, ,,HoBamomxu
Nux“, ,,Cencuka Texnomomxuc” OO/, ,,Ctpoyospu Enepmku Jlongon JItn, ,,Takcu Mu“ OO/

wdxx | ponamukce I'moGan JIumutum

HuBol HusBo2 Huso3 Oo61mo

31 AexeMBpu 2024 r. XUJ. J18. XUJ. J18. XUj. J18. XUJ. 8.

DUHAHCOBY AKTHBH, TUPEKTHO NpuTeKaBaHu ot UneBbH

Kenutba - - 49,085 49,085
KarnuTanoBu HHBECTHIIMH, OIICHSIBAHM 110 [ICHA Ha pUI00HBaHE /

CIeIKa WM odepTa OT TPETH HHBECTUTOP (ToBeue oT 12 Mecena

MIpey Kpasi Ha TOJAMHATA), BKIIFOUYUTEITHO HAMAJICHH C OIpEelieHa OT

PBKOBOJICTBOTO 00Oe3IeHKa * - - 2,140 2,140
KammuTanoBu uHBECTHIINH, OLICHIBAHU TI0 IICHA Ha pUIo0MBaHe /

CIeTKa WU odepTa OT TPETH HHBECTHTOP (TT0-MajKo oT 12 Mecera

Mpeau Kpast Ha roguHaTa) ** - - 1,349 1,349
KamuTanoBu HHBECTHUIIHH, OLICHCHH Ha 0a3a Ha CPAaBHUTEJICH Ma3apeH

MHOJKHTEJ Ha TIPUXOIUTE, BKIIOYUTEIIHO HAMAJICHH C ONPEe/icHa OT

PBKOBOJICTBOTO 00e31eHKa™ ** - - 41,273 41,273
Kamuranosu unsectuinn (BmountenHo SAFE nuacTpymenTn),
OIICHEHH IO Pa3XOJIEH MOIXO**** - - 4323 4323
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0010 pMHAHCOBH AKTHBH, OTYNTAHHU MO CHIPABEIINBA CTOWHOCT
B nevyaJjdaTa wiu 3aryéara, HeTHO - - 49,085 49,085
14. OueHsiBaHe MO CNPaBeIJIMBA CTOIHOCT (MPOABJIKEHHE)

* AraoH" OO/, ,EitHmxen beitou™ OO/, ,,buzneccopt Cucremc™ AJl, ,,JIxxum Peamm Texunomomxu™ AJl, ,,Ait ['puidt* OO/,
,.EMbpeitaTpeitn OO/ ,,Maiictep [Tmoc* OO/, ,,Ilneiirpayan Enepmxu OO/, ,,Cnoy ®yyn Kemmanu“ OO/

** Konrent Uucaiitc Muk* (,,CMapTOKTO 360°)

*#% Enxencus P/ AJl, ,,busaecman® OO/, ,,MKnaiitmb1* A/l, ,,HoBanomxu UuK", ,,CTpoyOospu Enepmxu Jlonnon Jita®, ,,Takcu
Mu“ OO/], ,,Cencuka Texnomomkuc OO/

wadex Aponamuke ['mo6an Jlumutua™

HpI/I IIbPBOHAYAIHOTO MPU3HABAHE, (l)I/IHaHCOBI/ITe AKTHUBU CC MPHU3HABAT MO AOTOBOpCHATA LIEHA Ha HpI/II[O6I/IBaHe,
KOATO C€ CHUTA 3a UHAWKATOP Ha CIIpaBCJinBaTa CTOMHOCT KbM JlaTaTa Ha ClIejIKaTa. 3a OIIPCACIIAHC Ha ClipaBEeAjinBaTa
CTOMHOCT B Kpasgd Ha OTYCTHUSA IMCPUOM, ﬂpy}KCCTBOTO HM3I0J3Ba pa3jiMdYHU TCXHUKH Ha OICHKA, KOUTO Ca HaM-
MOAXOJAIIN 3a KOHKpETHATa UHBECTULINA, KATO CC€ B3eMaT MpCABUJ CJICTHUTC (baKTOpI/IZ

IIpunoxuMoCT Ha ChOTBETHATA TEXHUKA KbM JaJI€HUSI OTPACHI, B KOWTO ONEepUpa APYKECTBOTO, B KOETO €
MHBECTUPAHO U KbM CHOTBETHUTE Ma3apHU yCIIOBUS;

KauectBoTO 1 HaJC)KIHOCTTA HA U3XOJHUTC JaHHHU, KOUTO CC U3II0JI3BAaT B CbOTBCTHATA TCXHUKA,
CpaBHHUMOCTTa Ha JPY>KECTBOTO U JIETAHINTE HA CIIEIKATa;

ETanmbT Ha pa3zBuTHE HA IPYIKECTBOTO;

B®3MOXHOCTTa Ha JPYKECTBOTO, B KOETO € HMHBECTHPAHO Ja TEHEpUpa JOCTATHYHO ICUAIOH MU
MOJIO’KUTEJICH MapHiueH MOTOK;

Jpyru GaxTopu, KOUTO ca CHeIU(DUIHA 32 OLCHIBAHOTO APYKECTBO.

Jlpy>XecTBOTO M3MOJ3Ba CIECTHUTE OCHOBHHM TEXHUKH 3a ONpPEIEIsIHE Ha CHpaBeUIMBaTa CTOWHOCT HA (DMHAHCOBHU
MHCTPYMEHTH, 32 KOMTO HSIMa aKTHBEH IT1a3ap (MHBECTHLMH B KAalHTAJIOBH MHCTPYMEHTH B HEKOTHPAHU MAJIKU U
CPEeIHU MIPEATIPUATHSA):

I/IHBCCTHHI/II/I, 3a KOUTO HAMA JaHHU WU MHAUKATOpPH, Y€ ClIpaBCIinBaTa CTOMHOCT C€ OTJIMYaBa OT I[eHaTa
Ha HpI/II[O6I/IBaH€, CC OIICHABAT II0 II€Ha Ha HpI/I,I[O6I/IBaH€, KOATO IPEACTaBJIsABA: CIIpaBEAJIMBATA CTOMHOCT
KBbM JaTaTa Ha HpI/II[O6I/IBaHe, B cnyqaﬁ, YC JIMIICBA CACJIKA C TPCTH JIMLld, CHUTAHO OT AaTaTa HA HpI/I,HO6I/IBaHe;
Wi CrpaBejinBaTa CTOﬁHOCT, OIpc/ciicHa IO LCHa Ha Oasa Ha nocieaBaila TpaH3aKIusg / O(I)GpTa 3a
HMHBCCTULIMATA OT TPCTH JIMLIA. Beska CACJIKa, KOATO € HACThIIWJIA CJIC/ Kpasd Ha OTYETHUS IIEPUOM, CE€ CHUTA
34 HaACKICH IOKA3aTeJl Ha CIIpaBEAJIMBATaA CTOMHOCT KBM Jarara Ha OT4YCTa 3a (I)I/IHaHCOBOTO CbCTOSAHHUC,
CaMO aKoO uMa JJ0oKa3arTeJICTBO, U€ II€HATa € Ouna JAO0TOBOpPEHA NPEeaAr Kpas Ha OTYETHUSA ICPUO.

KbM Kpast Ha BCeKH OT4YeTeH nepuo/i JIpyKecTBOTO M3rOTBsl CPaBHUTENEH aHaIN3 3a 00XBaTa OT Bb3MOXKHHU
OIICHKU Ha CrpaBEjinBaTa CTOMHOCT Ha MPUTEIKABAHUTEC UHBCCTULIMU B KallTUTaJIOBU MHCTPYMCHTHU, UBTOTBCH
OCHOBHO Ha 6a3a Ha IMyOJIMYHO AOCTHITHY JAaHHU 32 MHOKUTENH HA IPUXOAH, IOTYYCHHU IIPH PEaTHH CACIKU
Ha KOMITaHUH OT CHIINA OTPACHJI. I[py)KeCTBOTO H3roTBs Auana3oH OT MUHHMAJIHU U MAaKCHUMaJIHU CTOMHOCTH
Ha BB3MOXXHAaTa CIpaBCinBa CTOMHOCT M NpeucHABa JaJiu €HaTa Ha HpI/II[O6I/IBaHe mpeacTaBjIsABa Haii-
JnoOpaTa MpUONM3UTENIHA OLICHKA Ha CIIPaBeJIMBaTa CTOMHOCT B PaMKHTE Ha TO3H 00XBaT. [pyXecTBOTO e
NPEICTABIIIO TO3H aHAJM3 MMO-I0Jy. 3a LEJIUTe HA Ta3M NpEleHKa, OCBEH OMMCAHHs aHalu3, [pyKecTBOTO
pasriexiaa M KauecTBEHH IMOKa3aTeNId KAaTO HaJM4de HAa HEraTMBHM WM MO3WTHBHHM WHAMKATOpH. Ilpu
W3TOTBSIHETO HAa CBOsI aHalu3, pyXecTBOTO CIEAM 3a HaJMYUEeTO Ha CJICIHUTE HeraTHBHH (akTopH -
Hepeall3upaHa MpoIyKToBa/OM3HeC Hes U HEBB3MOXKHOCT 3a pealli3alis Ha a3apa; JHIca Ha OlepaTHBHH
pecypcH u JMIca Ha MOTEHIIMAN 3a T0-HATAThUIHO pa3BUTHE HA IPOJYKTa WIM OM3HECA B ChIAaTa WIIM HOBA
IIOCOKa; JIMIICA Ha IMOTEHIMAJl 3a Npenpojax0a Ha HpPOAyKTa MM Ou3Heca W Apyru. Muamkaropu 3a
MO3UTHBHO Pa3BUTHE HAa HWHBECTHLMHTE ca peaju3upaHe Ha MPOAYKTa/OM3HEC HesTa Ha Ma3apa;
pa3paboTBaHe HA JOIBIHUTENHN (YHKIMOHATHOCTH Ha MPOIYKTa C IIeJl IPUBINYAHE HA MO-IIHPOK KPBI' OT
MOTPEeOUTENH; HapacTBaHEe HA MPUXOANTE OT MPOJaXOM Ha pa3pabOoTeHHs MPOAYKT/OM3HEC Hies; 3aCHiIeH
HWHTEPEC OT BbHIIHU MHBECTUTOPU U IPYTH.

[lpn Hanuuue Ha JAaHHW WIM MHAMKATOPH, Y€ CIIpaBeIyIiMBaTa CTOMHOCT C€ OTIMYaBa OT IIeHaTa Ha
npuo0MBaHe, ONpeielieHa Mo pas3rilefanus mo-rope pel, JApyKecTBOTO OLeHsBa CIpaBeyIBaTa CTOHHOCT
Ha 06a3a Ha OLEHUTEJICKUTE TEXHUKH, OIIMCAHH T10-J0JTy WK OTIHCBA (PMHAHCOBHS MHCTPYMEHT.
CnpaBeuinBaTa CTOHHOCT, ONpe/ielieHa Ype3 METo/1a Ha JUCKOHTHPaHe Ha ObJCHINTE MapUYHH TOTOUN HITH
nevyanou. Ta3u TexHnKa ce OCHOBaBa Ha IMCKOHTHPaHE HA MApUYHKTE IIOTOLHM WM IIe4aiOn Ha JIpy>KeCTBOTO,
B KOETO € HHBECTHPAHO, KOTaTO MOXeE Jia Ce HAaIPaBH Ha/Ie)K/JHA IIPOrHO3a Ha OYaKBaHUTE ObJCIIN HAPUIHN
MOTOIM WJIM Ne4ajOu Ha TOBa JPYXKecTBO. Ta3u TeXHUKa He € M3IOJI3BaHa 3a OllEHKa Ha MHBECTUIMU KbM
Kpasi Ha OTYETHUS NIEPUOJ.
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14. OueHsiBaHe MO CNPaBeIJIMBA CTOIHOCT (MPOABJIKEHHE)

CnpaBeiBaTa CTOHHOCT, OIIPEAEIeHa MPH MOAXO0/ Ha Ma3apHU CPAaBHEHHMS, HAIPUMED IPe3 MHOXKUTEN Ha
neyanou win npuxonu. JpyKecTBOTO HpHiara Ta3W TEXHHKA, KOTaToO CBHINECTBYBAT CKOPOILIHU CHENIKU C
KaIllUTaJIOBU MHCTPYMEHTH M KOTaTo HAMa HaASKAHA MHPOpMAIMs 3a H3YHCISIBAHE HA AWCKOHTHPAHU
MapUYHM MOTOIM WK nedan6u. CrpaBeuinBaTa CTOMHOCT Ha KalIUTAJIOBUTE HHCTPYMEHTH € TyBCTBUTEITHA
Ha TIpOMSTHATa Ha Te3W MHOXHTENU. 3a Jla ce HaIllpaBU OLIEHKa € HeoO0X0aAnMO PBKOBOICTBOTO Jla HanpaBu
OIpeZieJIeHH JOIyCKaHWS 3a HEHAOJIoJAaeMHTE BXOJSIIM [aHHM Ha MOJeNa - MHOXHUTEIH, KaTro
CBIIECTBEHUTE HEHAOJII0aeMH BXOJSINM JaHHH ca OIOBECTEHH B cieiBaniara Tabnuia. PbKoBOACTBOTO
peryJIsipHO OLICHSBA JUara30Ha Ha pa3yMHO Bb3MOXKHUTE MHOXKUTEIHN U ONPEENs TIXHOTO OTPaXKEHUE BbPXY
o01ara cripaBeIiBa CTOHHOCT.

e CnpaBeymBara CTOHHOCT, olpejenieHa Ha 0a3a Ha paszxoanus noxaxox. [Ipu vero JlpykecTBoTO Ompezness
CIpaBe/INBaTa CTOMHOCT Ha 06a3a Ha pa3Xo/UTe 32 Bh3CTaHOBSIBAHE HA aKTHBUTE Ha JIPY>KECTBOTO M Ievainba
Ha TIpeIIpueMada, HaMaJeHu ¢ 00e3leHKa 3a HaIMINeTo Ha (pru3ndecko, QyHKIIMOHATHO ¥ HKOHOMHYECKO
n3xabsaBaHe. J{py’KeCTBOTO NpHiara Ta3u TEXHUKA, 32 MHBECTHIMH, KOUTO ca BB (ha3a Ha pa3paboTBaHe HA
MPOIYKT, HIMa CKOPOIIHHM TPaH3aKLIUH C TPETH JIMIA W OBJCIINTE MapHYHM MOTOLM HE MOraTr na ObaaT
HaJexaHO ompexaeneHu. CnpaBeuyinBaTa CTOWHOCT Ha KalWTAJIOBUTE HHCTPYMEHTH € UyBCTBHUTEIHA Ha
MpOMsIHATa Ha KJIFOUOBH BXOAAIIN JAHHH KaTO OYaKBaHATa BB3BPBIIAEMOCT M HUBO Ha 00E3IEHKA. 32 [eTNTe
Ha W3rOTBEHaTa OIeHKa /Ipy’KecTBOTO € HW3MON3BAJO HOpMa Ha OYaKBaHA BB3BpBINAaeMocT oT 24,8%,
ornpezeseHa Ha 6a3a Ha CpeZHaTa BhTPEIIHA HOPMA Ha BB3BPbBIIAEMOCT Ha (DOHIOBE 32 PUCKOB KaIUTAN 3a
nepuona 2014-2024 r. I[opaau nosoxXuTeTHUTE OYaKBaHUA 32 HHBECTHIIMUTE € IIPUETO, Ye HE € MPUIIoKUMa
o0esIieHKa 3a PrU3nIecko, PYHKIIMOHAITHO U HKOHOMUYECKO H3Xa0siBaHe.

15. ey 1 MOJMTHKA HA PbKOBOACTBOTO 10 OTHOLLIEHUE HA YIIPABJIEHUE HA PUCKA

JIpy>XecTBOTO € M3JIOKEHO Ha Pa3lNYHH PUCKOBE — PUCK, CBBP3aH C WHBECTHLMOHHATA JEHHOCT Ha J[pyKecTBOTO,
PHCK OT IPOMSIHA Ha CIIPaBEIINBATa CTOMHOCT Ha ()MHAHCOBUTE aKTHBH, PICK OT N3MEHEHHUE Ha INXBEHUTE MPOLICHTH,
KPEIUTCH PUCK, TUKBHUACH PUCK U PHCK OT H3MCHEHHE Ha BA[yTHUTE KypCOBE, KOMTO MPOU3THYAT OT IIPUTEKABAHNTE
ot JlpyxecTBoTO (PMHAHCOBH MHCTPYMEHTH. PHKOBOJCTBOTO Ha [Ipy»KECTBOTO € OTTOBOPHO 32 MIACHTH(UIMPAHE U
oTpeziesIsiHe Ha MTOJUTHKATA 10 OTHOLIIEHHE Ha yIIPaBJIeHUE Ha PUCKOBETE.

Puck om npomana 6 cnpasednusama cmounocm Ha Kanumanosume u KoHeepmupyemume O0bac08U UHCIMPYMeHMU,
npumexcaganu om [pyscecmseomo

PuckbT OT mpoMsHa B CTOMHOCTTA HAa KaIIUTAJIOBUTE U KOHBEPTUPYEMHUTE TBITOBH MHCTPYMEHTH, MPUTEXKABAHU OT
Jpy’XecTBOTO, IPEACTABIIABA PUCKBT OT HEOJArONPHUATHN IIPOMEHH B CIIPABEUINBUTE CTOMHOCTH HA NMPUTEKABAaHUTE
(DMHAHCOBM HMHCTPYMEHTH. YBEIMUSHHETO WIM HaMaJIeHHETO Ha IIeHUTe Ha (MHAHCOBHUTE MHCTPYMEHTH, KOHMTO
Jpy’xecTBOTO IpuTekKaBa, OM JOBEJIO 10 ChOTBETHOTO YBEIMUYCHNE MIIM HaMalleHHe Ha HeTHaTa Ieyanba OT MpOMEeH!
B CIIpaBeUIMBaTa CTOMHOCT Ha (DMHAHCOBU aKTHBH, OTYUTAHH IIpe3 Ievandara uiu 3arybara. ToBa yBeandeHUe WM
HaMaJIeHHE ChIIO TaKa BJIMSIEC U HA MHTEpeca Ha MHBECTUTOPUTE, TOKOJIKOTO €JHO YBEIMUCHNE Ha [ICHUTE OM JOBEIIO
JI0 TI0-BHCOKa JIOXOJHOCT 3a WHBECTHTOPHTE, a NPH HaMajleHHe Ha IEHWTE, MO-MajKa JOXOJHOCT WM 3aryda 3a
uHBecTUTOpUTE. J{pY’KECTBOTO YIpaBiIsABa TO3U PUCK KaTO MHBECTUPA B PA3]IMYHU KOMIIAHUU W UPE3 OTPaHUYaBaHE
Ha pa3Mepa Ha MHBECTUIIMUTE B €HO JpyxecTBo. [ToBeue nHdopmanus e onoBecteHa B npui. 14.

Jluxeen puck
JIpy>XecTBOTO HE € M3JIOKEHO Ha PUCK OT NMpOMsHAa B Na3apHHUTE JMXBEHH NPOLEHTH, mopaau ¢akra, 4ye KpM 31
nexemBpH 2025 T. HAMA 3aIBJDKSHUS C IPOMEHIINB JINXBEH IPOLIEHT.

Kpeoumen puck

KpeauTHUST prCK € pHCKBT KOHTPAreHT J1a He € B ChCTOSHUE J]a TOTacH 3aAbJDKCHUTA CH KbM J[py’kecTBOTO, KOTaTo
Te MafeKupaT. YBEINYEHHE B KPEIUTHHSA PUCK ce HaOironaBa mpH mpocpouue mosede ot 30 qau. MaxcumanHaTa
eKcro3unus Ha J[py’KecTBOTO KbM KPEIWTEH PUCK B CIIydail, 4e KOHTPAreHTUTEe HE M3ITBJIHAT 3aJbJDKEHUSITA CH KbM
31 nexemBpu 2025 r. 0 OTHOILIEHWE Ha NMPHU3HATH (MHAHCOBHM aKTHBH, ¢ OajlaHCOBaTa CTOMHOCT Ha TE3W aKTHUBH,
MocoYeHa B OTYeTa 3a (PMHAHCOBOTO chcTOsiHME. Excriosmnmsra Ha J[pykecTBOTO KbM KPEIUTEH PHUCK CE€ BIIHsE
OCHOBHO OT UHJUBUAYaJHUTE XapaKTEPUCTUKU Ha BCSKO JPY’KECTBO, B KoeTo ,,ineBpH Kenursa® nputexkasa npsiko
WX HETIPSIKO KalTUTAJIOBH U KOHBEPTUPYEMH ABIATOBY HHCTPYMEHTH. [1o OTHOIIEHNE HAa KpEAUTHHSI PUCK, CBBP3aH C
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15. ey ¥ MOJMTHKA HA PHKOBOACTBOTO 110 OTHOLLIEHUE HA YIIPABJIEHUE HA PUCKA (IIPOJbJIKEHUE)

HNAapUYHHUTE CPEACTBA [0 OAHKOBUTE CMETKH Ha J[py»KecTBOTO, PHKOBOACTBOTO YIIPABIISABA TO3H PHCK KaTo paboTH ¢
0aHKH ¢ 100pa KpeIUTHA peryTaruys.

Jluxeuoen puck

JluxkBugeHn puck e J[py>kKecTBOTO Ja M3MMUTBA 3aTPYIHEHUS] TPU H3IBJIHEHUE HA 3aJbJDKEHUSATA CH, CBBP3aHU C
ypexnaHe Ha (PMHAHCOBH MACHBHU, KOMTO W3KCKBAT IUTAII[AHE HA TAPHYHY CPEICTBA, TAPUYHN CKBUBAJICHTH WM IPYTH
(uHaHCOBM aKkTHBH. JIMKBHIHUAT PUCK BB3HHUKBA OT BpEMEBaTa pa3jidka MEXIy ITOTOBOPCHUS MATYPUTET Ha
MapUYHUTE aKTUBU U MACUBU U Bb3MOXKHOCTTA JIBKHULIUTE J]a HE ca B ChbCTOSTHUE A YPEAAT 3aAbDKEHUSATA CH KbM
MPEINPHUATHETO B ABDKUMH CpokoBe. E(GeKTHBHOTO ympaBiieHHe Ha JTMKBUIHOCTTA Ha [Ipy>KeCTBOTO Ipemmoiara
OCHTYpsIBAHE W TONIbpKaHE Ha IOCTATHYHO MAPUYHMA CpelCcTBAa. PBKOBOACTBOTO Ha JIpyKeCTBOTO CUHWTa, He
CTaOMIIHUAT OTYET 32 (PMHAHCOBOTO CHCTOSIHHE Ha J[pyKeCTBOTO, BKIIFOUHTEITHO HAIMYHUTE MAPUIHHA aBOAPH, B
KOMOWHANMs ¢ MpOABDKaBaIlaTa IEHHOCT HAa HETOBUTE KIIMEHTH, TapaHTHUpPAT Y€ TO € CIIOCOOHO Na MPOIBIDKU
olepaTWBHATAa CH JEHHOCT 0e3 CHINECTBEHH 3aTpyAHEHHs. KbM Kpas Ha OTYETHHS mepHox, JpyxkecTBOToO mMMa
THPrOBCKU 3aJb/DKEHHUS KbM JIOCTaBUMIM U 3aAbJDKeHHMS 3a u3IutamaHe Ha nuBuaeHtH (IIpunoxenue 12).
Jpy>XecTBOTO pasmonara ¢ AOCTaThbUHHU JUKBUAHU CPEJCTBA, 3a Ja MOTAaCH CBOMUTE 3aJBbIDKCHHUS CHITIACHO TEXHUTE
MajJeKy U HE CUUTA, Y€ € U3JI0KEHO Ha CHINECTBEH JIMKBUICH PUCK.

Banymen puck

ExcnosumusaTa Ha [Ipy’kecTBOTO MO OTHOIIEHHWE HAa PUCKA OT MPOMSHA BBB BaJTyTHUTE KypCOBE € MUHHMMAJHA, Thil
KaTo CIEJKHTE My ca JCHOMHUHHPaHH B €BPO M OBJIrapCcKH JieBa, a BAIyTHHUAT KypC JICB-eBpO € (PUKCHpaH Ha HUBO
1.95583 neBa 3a 1 eBpo.

anaeﬂeﬂue HA Kanumania

I[py)KeCTBOTO yipaBisiBa KaluTajJdoBaTa CU CTPYKTypa U 1 KOpUTHpPA, B CbOTBCTCTBUC ¢ NKOHOMHUYCCKUTC YCJIIOBUSL.
I[py)KeCTBOTO Ha6n}0z[aBa COOCTBEHUS CH KaluTajl Ype3 HCTHUA (1)I/IHaHCOB pe3yTar 3a roanHara. I[py)KGCTBOTO HsAMa
BBHHITHO HAJIOXXCHU ABJITOBU KallMTAJIOBHU U3WCKBAHUA.

2025 2024
XUJL. J18. XUJL. 8.
IleuasnOa 3a ronuHara 2,474 9,407

16. Cp0uTHA cieq Kpast HA OTYETHHSA NepPHOI
Ha 19.01.2026 r. npy>kecTBOTO HOIy4aBa AUBUACHT OT ,, MKnaiimbeT* A/l B pa3smep Ha 94 630.59 nera (48 383.85

€Bpo).

C U3KIIOUCHHE HAa TOpe ONOBECTCHUTE, HE Ca HACTBIMJIM CHOMTHA Clie]] OTYETHATa Jara A0 JaraTa, Ha KOSTO
(PMHAHCOBUAT OTYET € 0JJOOpPEH 3a U31aBaHe, KOUTO J1a Hajarar JAOIbJIHUTEIIHN KOPEKIMH W/MIIH OTIOBECTSIBAHMUS BHB
(uHAHCOBHS OTUYeT Ha [[py>kecTBOTO 3a TOAWHATA, IpUKJIrouBama Ha 31 nexemBpu 2025 .
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