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MNPEABAPUTEJIEH TOAUIIEH OTYET 3A ®UHAHCOBOTO CbCTOAHUE
Kem 31.12.2025 .

(8 xun.ns.) Benexka 31.12.2025 31.12.2024
AKTUBU

®UHAHCOBM aKTUBK, OTYUTAHKU NO CNPaBeAIMBA CTOUHOCT

npes nevanbarta u 3arybara 519 12478 9431
B3emaHua nNo npuxoam oT AUBUAEHTU 6 5 6
Pasxogu 3a 6baewm nepuoam 7 - 27
[MapuyHK cpeacTBa v NapUYHU EKBUBANIEHTU 8 202 126
MpeannateHn pasxoam 3 -
OBLLO AKTUBU 12 688 9590

KAMUTAN U NACUBU
CobcrBeH Kanutan

OcHoBeH KanuTan 9 7 067 6016

Pesepsu 9 1234 645

[pyru KanuTanoBmM KOMMNOHEHTU 9 182 287

Hepa3npeaeneHa neyanba (3aryba) 9 2383 1237

Tekywwa nevanba (3aryba) 9 1454 1146

0O6wo cobcrBeH Kanutan 12320 9331

Macusun

OTCpoYeHU AaHBYHU NAaCUBU 15 309 207

THProBCKU U APYrU 334 bKEHUA 10 59 52

O6wo nacusu 368 259

OBLLO KANMUTANT U NACUBU 12 688 9590
Yo

Hukonait MapmH%B DNanuen EJgWEB

(npedcmasumen Ha u3n. dupekmop oT umeTo Ha OauT Het EOO[,

Umnemyc Kanuman 004) (cbcmasumen)

rp. Codus, 27.02.2026 .

MoacHuTeNnHUTe BenexKkn OT CTpaHuua 7 A0 CTpaHUua 27 ca HepasAe/iHa 4acT OT GUHAHCOBUA OTYeT.
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MMPEABAPHUTEJIEH TOAUIIEH OTYET 3A BCEOBXBATHHUA 10X0/
3a roauHara, npukaoyBawa Ha 31.12.2025r.
01.01- 01.01-
(8 xun.ns.) Benexxka 31.12.2025 31.12.2024
Mpuxopn n pasxoam 3a aeiHOCTTa
HeTtHa nevanba (3aryba) 3a pUHaAHCOBU aKTUBM, OTUMTAHM Npe3
nevanbata v 3arybara 11 1447 1246
Mpuxoau oT AUBUAEHTU 12 236 78
Pa3xoau 3a Bb3Harpa)kaeHua 3a ynpasneHune 13 (93) (80)
Pasxoau 3a Apyru BbHWHK ycayrm 14 (34) (35)
1556 1209
PuHaHCOBYU pa3xoam
Pa3xoau 3a Mxeu 1 Apyrn GUHAHCOBM pa3xoau - (1)
- (1)
Mevanba (3aryba) npeamn AaHbK BbPXy A40OXOAUTE 1556 1208
Mpuxog ot (pasxog 3a) AaHBK BbPXY A0X0AUTe 15 (102) (62)
HetHa nevan6a (3ary6a) 1454 1146
[Opyr BceobxsaTeH aoxop, - -
06wy, BceobxBaTeH A0X0A 332 NepMoAa, HETHO OT AaHBLUM 1454 1146
e
Hukonait Mapn)uoa Januen éabwea
(npedcmasumen Ha u3n. dupekmop oT umeto Ha OauT Het EOO/,
Wmnemyc Kanuman 004) (cocmasumen)

rp. Codwua, 27.02.2026 r.

MoscHuTenHuTe 6enexku ot cTpaHuua 7 A0 CTpaHULa 27 ca HepasaeniHa YacT OT PUHAHCOBUA OTYET.
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MPEABAPUTEJIEH TOAUIIEH OTYET 3A JABHXXEHHUETO HA NIAPUYHHUTE NMOTOIIU
3a roamMHaTa, npuKkaoyBawa Ha 31.12.2025r.

01.01- 01.01 -
(8 xun.ns.) 31.12.2025 31.12.2024
MAPUYHU NOTOLU OT ONEPATUBHA AENRHOCT
Mapu4HK NOTOLM, CBBP3aHM C TbPrOBCKU U APYrM KOHTPAreHTH, B T.4.: (122) (103)
- naawaHuAa Kem docmasquyu (122) (103)
MOKynKa Ha MHBECTULMMN B KaNNTaN0BU UHCTPYMEHTU (1 600) (706)
Mpoaakba Ha MHBECTULMW B KaNUTaNI0BU UHCTPYMEHTH - 23
Mony4yeHn AUBUAEHTH 237 72
HeTeH NOTOK OT onepaTuBHa AeiHHOCT (1485) (714)
NAPUYHU NOTOUM OT PUHAHCOBA AEVIHOCT
MapryHK NoTouM OT HabupaHe Ha KanuTan 1576 434
MapuyHU NOTOLM, CBBbP3aHU C NPEKU Pasxoau npy HabupaHe Ha KanuTan (15) (29)
Nuxeu n apyrn GUHaHCOBMU pasxoau - (1)
HereH NOoToK OT pUHAHCOBA AeHHOCT 1561 404
MN3mMeHeHUa Ha Napu4HUTE CcpeacTBa npes nepuoaa 76 (310)
Mapu4HK cpeacTBa B HA4aNoTo Ha Neproaa 126 436
MapuuHu cpeacTBa B Kpaa Ha nepuoaa 202 126
"
P

Hukonai Mapm&ds Aaunen BL@WEB
(npedcmasumen Ha u3n. dupekmop OT umeTo Ha OauT Het EOO/,

Mmnemyc Kanuman 00/4) (cvcmaeumen)

rp. Codus, 27.02.2026 .

MoscHUTeNHUTe BenexKun oT CTpaHuua 7 A0 CTPaHMUa 27 ca HepasaenHa 4acT OT GUHAHCOBUSA OTYET.



Jmnync Pacmex“ A

lMpedeapumeneH 200uweH gpuHaHCo8 omyem

kbM 31 Oekemepu 2025 2.

imp

ulse

think growth

NNPEABAPUTEJIEH TOJAUIIEH OTYET 3A IPOMEHUTE B COBCTBEHUSA KAITUTAJI
3a roauHaTa, NpuKkaoYBalla Ha 31.12.2025 .

OcHoBeH [lMpemuitHu ®doHg DOpyrun Hepasnpe- Tekywa O6wo
Kanutan pesepBu PesepBeH KanuTanoBu  JeneHa neyan6a cobcreeH
KOMMNOHEeHTM nevanba (sary6a) kanuran

(pesepB ot (Henokpura

u3paneHun 3ary6a)
(B xun.ns.) BapaHTH)
Cango kbm 01.01.2024 5924 438 36 (79) 1435 7754
YBenunyeHue Ha Kanurtana 92 55 - 9) - - 138
Opyrv kanutanosu
KOMMOHEHTU - - - 296 - - 296
Mpeku pasxoau npu
HabupaHe Ha KanuTtan - (3) - - - - (3)
HeTHa nevanba (3aryba)
3a nepuoga 1146 1146
PasnpeaeneHue Ha
dunHaHCOBUA pe3yaTaT 119 1316 (1 435) -
[pyr BceobxBaTeH aoxos - -
O6wo BceobxBaTeH
[oxoa 1146 1146
Canpo kbm 31.12.2024 6016 490 155 287 1237 1146 9331
Canpo kbm 01.01.2025 6 016 490 155 287 1237 1146 9331
YBenunyeHue Ha Kanutana 1051 630 - (105) - - 1576
MNpeku pasxoaum npm
HabupaHe Ha KanuTan - (41) - - - - (41)
HeTHa neyanba (3aryba)
3a nepuoaa 1454 1454
PasnpepeneHue Ha
dMHaHCOBMA pesynTaT 1146 (1146) -
[pyr sceobxsarteH Aoxoa, - -
0O6wo BceobxsBaTeH
[0X04, 1454 1454
Canpo kbm 31.12.2025 7 067 1079 155 182 2383 1454 12 320

\
Oy
J
Hukonait MapTuHoB Oanuen Bép'rrea
(npedcmasumen Ha u3n. dupekmop OT umeTo Ha'0auTt Het EOO/

Umnemyc Kanuman 00/4)

rp. Codun, 27.02.2026 .

(cecmasumen)

MoscHUTeNHUTE Benexku OT CTpaHuua 7 A0 CTpaHMLua 27 ca Hepas/enHa YacT oT ¢d1HaHCOBUA OTUeT.
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INOACHUTEJ/IHU BEJIEXKKH

1. KopnopamueHa uHgpopmayus

JMmnync Pactexk” Al e aKkuuMoHepHo apyskecTtso (,[pyxectBoTo”), yupegeHo Ha 21.01.2021 r.,
perucTpupaHo B TbproBCKM peructbp KbmM AreHuuATa no BNUCBaHMATA KbM MWHUCTEPCTBO Ha
npasocbameTo Ha 05.03.2021 r. ¢ EMK 206421264, cbC ceganuiie 1M agpec Ha ynpasneHue: rpag Codus,
XK Mnagoct 1, 6n. 29A, Bx. A, eT. 8, an. 38 n Tbproscku agpec rpag Codus, byn. ,,Matpuapx EBTMMMIN“
Nel0, an. 6.

OeliHocTTa Ha ,,Mmnync Pactexk” ALl ce cbCTou B BU3HEC U MHBECTULMOHHU AeMHOCTU, BKAOUYMTENHO U
TaKuBa, CBbP3aHM c NpuaobusaHe, ynpasieHue 1 pasnopexaaHe ¢ 4A10BU y4acTUA B PacTALLM KOMMNaHUMK,
B TOBa YMC/0 U HEMPAKO yyacTMe B KanuTana Ha TakMBa KOmnaHWu ypes npuagobusaHe Ha Asnose B
ApYyKecTBa, ynpasaasalim noptdbennm ot A4A108M yyacTua. MucusaTa Ha ApyXecTBOTO e Aa Nonyaapusnpa
[A/10BOTO MHBECTUPAHE B PacTALLM KOMNaHMKU B bbarapus.

Kbm pataTta Ha 1031 dMHaHCOB oT4eT CbBET Ha AMPEKTOPUTE CE CbCTOMN OT TPMMA Y/IeHOBE:
1. Wmnetyc Kanutan OO, n3anbaHUTENEH ANPEKTOP
2. AnekcaHgbp boromunos Bennukos

3. bnarosect Chasyes Kpaues

2. basza 3a uzeomesHe Ha d)UHGHCOGllme omyemu

U3zaeneHue 3a cbomeemcmeue

MNpeaBaputenHUAT ¢uHaHCOB oT4yeT Ha “Umnync Pactex” AL e wu3roTBeH B CbOTBETCTBUE C
MexayHapoaHuTe cTaHaapTV 3a GUHAHCOBA OTYETHOCT, NpueTn ot EBponenckusa cbios (,MCDO, npuetn
oT EC”). OTyeTHaTa pamKa ,,MC®PO, npmeTtn ot EC” no cbLiecTBo e onpeaeneHaTta HalMOHaHA CHETOBOAHA
6asa MexayHapoaHu cyetoBogHM ctaHaapTv (,MCC”), npuetn ot EC, pernameHTUpaHn cbc 3aKoHa 3a
CYEeTOBOACTBOTO U AedUHUPAHM B T. 8 OT HerosuTe JonbAHUTENHU pa3nopesom.

baza 3a oyeHAsaAHe

MpeasapuTenHNAT GUHAHCOB OTYET e U3roTBeH Ha 6asa McTopuyecka LieHa, OCBeH 3a GUHAHCOBU aKTUBK
M NacuBu, OTYMTaHKU MO CrpasBedMBa CTOMHOCT npe3 nedvasnbata uam 3arybarta, KakTo e OnoBecTeHo B
cyeToBOAHaTa MOMUTUKA No-gony. Apyrute GpUHAHCOBM aKTUBU U GUHAHCOBM MacMBM Ce OTYMTAT NO
amopTM3MpaHa CTOMHOCT.

DyHKYUOHAAHA 8aaymMa U 8asayma HA npedcmassHe

MpeaBapuTeNHUAT GUHAHCOB OTYET e NPeACTaBeH B 6b/IrapCcKu IeBa M BCUYKM NOKa3aTe M Ca 3aKpbreHn
[0 Hal-6113KNTE XMnaaa 6bArapcky fesa (Xua. NB.), OCBEH aKo e YNoMeHaTo Apyro.

CowiecmeeHu c4emoB8o0HU npeyeHku, npu6nu3umenHu OUEeHKu u npednonomeHun

MpunaraHeTo Ha CYETOBOAHUTE MONNTUKU NPU U3TOTBAHETO HAa GUHAHCOBUTE OTYETU U3MCKBA CbBETHLT Ha
OVpeKTOpUTE Aa Npuaara NpeLeHKu, NPUHAU3UTENHN OLEHKN U Pa3yMHO 0O6OCHOBaHW NPeano/oxKeHUs,
KOWTO 3acaraT NpuaaraHeTo Ha CYeTOBOAHUTE NOJIMTUKM M OTYETEHUTE CYMM Ha aKTUBMW, NACUBM, MPUXOAM
W pasxoau. [leicTBUTENHUTE pe3yaTaTh MoraT ga Ce pas/iMyaBaT OT Te3u OUeHKWU. MNpubansutenHuTe
OLEHKUTE W OCHOBHUTE TPEANONONKEHUA Ce MNpepasrnexaat HenpekbcHaTo. [lpomeHM Ha
NpUBAU3UTENHUTE OLEHKM Ce NPU3HABAT B MEPUOAA, B KOUTO OLEHKUTE Ce NPepasrnexaaTt, KakTo U BbB
BCMYKM 3acerHaTv 6baeLwm nepmoam.

06eKTVITe, KOUTO npeanonarat no-BMCOKa CTeneH Ha CyﬁeKTVIBHa npeueHKa WANU CAOXKHOCT Ha
N34YUCNEHNA, NI KbAETO NPEANONIOKEHUATA U I'IpM6l'IVI3MT€l'IHVITe C4ETOBOAHU OUEHKHN Ca CbLLEeCTBEHU 3a
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dVHaHCOBMA OT4YeT, ca chnpasBeasiMBaTa CTOMHOCT Ha (PUMHAHCOBM aKTMBM M MACUBM, OTYUTAHWU MO
cnpaBeaiMBa CTOMHOCT, U OTCPOYEHU AaHDBLM.

Cnpasedausa cmoliHocm Ha puUHAHCO8UMeE aKmMuU8U U Nacusu, omyumaxu rno crnpasednusa cmoliHocm
npes neyanbama u 3a2ybama

Cnep, nbpBOHAYANHOTO UM OTYMTaHE GUHAHCOBUTE AaKTUBM M MAaCMBU, OTYMTAHM MO CNPaBeaAIMBA CTOMHOCT
npes neyanbata u 3arybaTa, ce OUEHABAT NO CNpaBeA/MBa CTOMHOCT. 3a Le/nMTe Ha OLEeHABAHETO Mo
cnpasegnBa CTOMHOCT HA GUHAHCOBM MHCTPYMEHTU, 32 KOUTO NMMCBA aKTUBEH nasap, pyKecTBoTo
npuaara OLEeHUTENICKA TEXHUKU U METOAM U NpaBu [0NycKaHMA. Te3n MeToam U TEXHUKM 33 OUEHABAHE
BK/IIOYBAT MNpeLeHKa, CTeMeHTa Ha KOATO 3aBMCM OT C/I0XKHOCTTa HA MHCTPYMEHTA W Ha/MYMETO Ha
nasapHuTe AaHHW. BanaHcoBaTa CTOMHOCT Ha TaKMBA NO3ULMU MOXKe [a Ce pas3/MyaBa CblEeCTBEHO OT
CTOMHOCTUTE, KOUTO BKXa ce peanusnpanm.

OueHKaTa Ha 3HauYMMOCTTa Ha AafeH BXOAALL MapaMeTbp KbM M3MeEPBaHETO Ha crnpasea/inBaTa CTOMHOCT
B HErosaTa LAMIOCT U3MCKBa MpPeLIeHKa, KaTo ce B3emat npeasua dakropuTe, cneunduryHmM 3a aKTMBa UK
nacusa. OnpeaensHeTo Ha TOBA, KAKBO NpeACcTaBAsABa ,HabloAaeM0”, U3UCKBA 3HAUUTEIHA NpeLLeHKa oT
[py»ecTBOTO. [py»eCcTBOTO cuuTa 3a Habnogaemm oHesu nasapHU AaHHM, KOUTO Ca NEeCHO AOCTbIHM,
PeAoBHO Pa3npPOCTPaHABAHWN UKW aKTYann3NpPaHU, HAAEKAHW U MPOBEPMMU, HAMAT YacTeH XapaKTep v ca
npeaocTaBeHn OT HE3aBUCUMM U3TOYHMLM, KOMTO yHaCTBaT aKTMBHO Ha CbOTBETHMA nasap.

Mpu oueHKaTa Ha MHBECTULUWN B MHBECTULMOHHWU GOHAOBE U MHBECTULMOHHM KOMNaHUUK [pyKecTBOTO
MOMKe Aa MNpaBuM KOPEeKLMM B OTYeTeHaTa OT TAX YMCTa CTOMHOCT Ha aktuBMTe. OueHKaTa Ha TakuBa
WHBECTULMM € OBEKT Ha 3HAYMTeNIHA MpeueHKa U 3aBUCKU B roIIMa CTeNeH OT Ha/IMYMeTo Ha MasapHa
nHdopmaums.

OmcpoyeHu 0aHbYu

OTCcpoyeHUTe AaHBYHM aKTUBM Ce NPU3HaBaT 3@ BCUYKU HEMU3MO/I3BAaHM AaHbUYHK 3arybum A0 cTeneHTa, 4o
KOATO e BeposiTHO Aa e Hanauue obnaraema nedanba, cpely KoaTo Te ga O6bAaT npucnagHatu.
OnpeaenAaHeTo Ha cymaTta Ha OTCPOYEHUTE AAHBYHM aKTUBM, KOATO Aa 6bae npu3HaTa, U3NCKBA Aa bbae
HanpaBeHa CbLLecTBEHa NpeLeHKa Ha 6a3a Ha 04aKBaHOTO BPeMe Ha Bb3HMKBAHE U HUBOTO Ha bbaewmTe
obnaraemu neyanbu, KaKTo U Ha cTpaTernaTa 3a AaHbYHO NAaHMpPaHe Ha [pyKecTBoTO.

Aelicmeawjo npednpusmue

OcHoBHaTa AeWHOCT Ha [pyXKecTBOTO BKAOYBA OM3HEC M MHBECTULMOHHM OEMHOCTU, BKAOYUTENHO U
TakuBa, CBbP3aHU C NpuaobuBaHe, ynpaB/ieHWe W pasnopexaaHe C AAM0BM ydacTua. PUHaHcoBMAT
pesynTaTt npeau AaHbUM 3a nepuoaa e nedanba B pasmep Ha 1556 xua. n.. (2024 r.: neyanba 1208 xun.
nB.). Kbm 31.12.2025 r. obuiata CTOMHOCT Ha aKTUBUTE Ha [py»KecTBoTO e 12 688 xun. n.. (2024 r.: 9590
XWA. NB.), oT KomTo 202xMA. nB. B NapuyHu cpeactea (2024 r.: 126 xun. nB.). CobcTBEHMA KanuTan Ha
JpyKecTBOTO € Ha cToMHOCT 12 320xmA. nB. (2024 r.: 9331 xun. nB.).

B n3nbaHeHWe Ha ycnoBuATa Ha m3gageHaTta npes3 2024 r. eMmuMcuA BApPaHTM Ca NPOBELEHU YeTUPHU
yBe/NYEHMA Ha Kanutana Ha [pyKecTtBoTo — npe3 meceumTe asryct 2024 r., Hoemspu 2024 r., despyapu
2025 r. u man 2025 r. B pe3ynTaT Ha TOBa 3a LE/MA Nepuoj Ha Ba/JIMAHOCT HA eMUCUATa BapaHTK ca
3anmMcaHu 1 3annaTteHn obwo 1 142 321 obUKHOBEHM akumu Knac ,,A“ u ca HabpaHu obWM NapUYHM
nocTobnneHna B pasmep 2.01 maH. nB. B cneactBne Ha yBennMYeHUATA KanuTansbT Ha [py)KecTBOTO
HapacTea Ha 7 066 587 nB. BcMukM akumm Knac ,,A” ca 4onycHaTu 40 Tbprosua Ha nasap BEAM.

rnobanHaTa MKOHOMMUYECKA U reonoIMTUYECKA Cpesa OCTaBa HecTabuiHa, MOBAUAHA OT NMPOLb/MKABALLM
KOH(NMKTU M MKOHOMUYECKM Npean3BMKaTeNCcTBa. HanpekeHneTo B BIM3KKMA M3TOK M BoWiHATa B YKpaliHa
NPoAb/MKaBaT Aa Cb34aBaT HECUTYPHOCT Ha eHepruiHuTe M ¢puHaHCOBM nasapu. B cbwoTo Bpeme,
MKOHOMMYECKMTE 61I0KOBE aAanTMpaT CTpaTermmnTe cu CNPAMO 3aCUIEHUTE FreONOIUTUYECKMN HanpeXeHus,
TEXHONIOTUYHM TPAHCHOPMALMM U MPOTEKLMOHM3M. Te3n CbbuTMA 334bN60YaBaT pparmeHTaumsa Mexay
CbNEePHMYELLM FEOMOSIUTUYECKM M MKOHOMMYECKM 610KOBEe M yBeAM4aBaT HenpeackasyemocTTa B
mexayHapogHata cpega. Ha To3n ¢OH cbluecTByBa CepuvoO3eH PUCK 33 MHBECTULMOHHMA KAUMaAT B
cTpaHaTa 1 B EBpona KaTto usn0. Bbnpekn ToBa KbM MOMEHTA TE3M MPOLLECU HE OKa3BaT HENOCPeACTBEHO
B/WAHME BbBPXY CMOCOBHOCTTA Ha [py)KecTBOTO A3 NPOABLAXKM [AeWHOCTTa CU KaTo AelcTBalo
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npeanpuatie. [JpyXKectBOTO pasnonara ¢ HeobxoAMMMA pecypc, He e AeKanuTaJu3upaHo U He e
W3MWTBa/IO 3aTPyAHEHWA NPU CbbUpaHe Ha B3eMaHWATa cU. Hama pelleHWe 3a NPecTpyKTypupaHe uam
NIMKBMAAUMA. PbKOBOACTBOTO He € MAeHTUPUUMPANo nokasaTenu, ¢aktn, obcToATenctsa, Kouto Aa
NpaBaT NpUHUMNA-NPeanoNoXKeHNe 3a AeMCTBAWO NnpeanpuaATMe HEnpUAOKMM WAM Oa noparkaat
CbMHEHMA OTHOCHO Ba/IMAHOCTTA Ha TO3M NPUHLMM, KOWUTO Aa 6bAaT onoBecTeHn BbB GUHAHCOBUA OTUET.
MpeaBapuTENHUAT PUHAHCOB OTYET € U3rOTBEH Ha MPMHUMNA ,AeMCTBALLO NpeanpuaTme”, Ha 6asa TekyLw,o
HayMcnABaHe NpW cnNasBaHe Bb3NPUETUTE METOAM HA CYETOBOLHO OTYMUTAHE.

CpasHumesnHu 0aHHU

B HacToALWMnA d)VIHaHCOB OT4YeT Ca npeAacTaBeHn AaHHUTE OT NpeaxoaHaTta roamHa.

3. O6obweHue Ha cvemosoOHUMe NoAUMUKU
3.1. duHaHCcOBU UHCMpPYMeEHMU

Knacugpukayus

B cvoteetctBMe ¢ MCPO 9 ,,duHAHCOBM UHCTPYMeHTU” [pyrKecTBoTO Knacuduumpa csonte GMHaHCOBU
aKTMBM M GUHAHCOBM MAcMBM MPU MbPBOHAYa/IHO NpPU3HABaHe B KaTeropumte GMHAHCOBWU AKTUBU U
$UHAHCOBM NacKBM, pasrnesaHun no-4ony.

Mpu NpunaraHeTo Ha Tasu Knacudukauma, GUHaAHCOB aKTMB MAN GUHAHCOB MACKB CE CYMTA 3a AbPXKaH 33
TbpryBaHe, aKo:

a) e npuaobuT MM MOET OCHOBHO C Uen npoaarkba manm obpaTHO M3KynyBaHe B KpaTKOCPOYHa
NnepcrneKkT1Ba;

6) NpyM NbpPBOHAYANHOTO MYy MpPU3HABaHE € 4acT OT NopTdein oT UAeHTUIUUMPaHU GUHAHCOBM
WMHCTPYMEHTH, KOMTO Ce YNpaBaABaT 3ae4H0 M 32 KOUTO MMa [0Ka3aTe/ICTBA 3a CKOPOLLEH U peaneH Moaen
Ha peanu3MpaHe Ha KpaTKocpoYHa nevanba; nam

B) € 4ep1BaTUB (C U3K/OUYEHWNE Ha AepuBaTMB, KOWTO e ZOroBop 33 PUHAHCOBA rapaHLMA UK onpeaeneH
N epeKTUBEH XeaKMnpaLll, MHCTPYMEHT).

PrMHAHCOBM aKTUBMU

MpM NbpBOHAYANHOTO MM Mpu3HaBaHe [py»KeCTBOTO Knacuouumpa csoute GpUHAHCOBM aKTUBM KaTo
OLLeHABAHM BNOC/AEACTBME NO aMOPTM3NPAHA CTOMHOCT UM CNPaBeA/IMBA CTOMHOCT Npes3 neyanbarta nam
3arybata Ha 6a3ata Ha ciegHuTe [Be YCA0BUA:

® OusHec mogena 3a yrnpaBseHne Ha d)MHaHCOBMTe dKTUBU Ha NpegnpuAaTnueTo; n

®  XapPaKTEPUCTUKUTE Ha AOTOBOPHUTE MAaPMUUYHM NOTOLUM HAa GMHAHCOBUS aKTUB.

PUHAHCOBU AKMUBU, OUEHABAHU 10 AMOPMU3UpPAHa cmolHocm

drHAHCOB aKTMB Ce OLEeHABa N0 aMOPTM3MpPaHa CTOMHOCT, aKo Ce AbPXKW B pamKuTe Ha busHec mogen,
ymnATo Len e GUHAHCOBUTE aKTUMBK Aa 6bAAT AbpXKaHU C Lien cbbupaHe Ha AOroBOPHU NapUYHKN MNOTOLM U
HEroBuTe 40roBOPHM YC/IOBMA NOPAXKLAT Ha onpeaesieHn AaTU NapuUYHK NOTOLUM, KOMTO ca eaUHCTBEHO
naallaHMA Ha rMaBHMLA M IMXBa BbPXY HenoraceHaTa rnaBHuMLUa. [py*KecTBOTO BK/OUYBA B Ta3u KaTeropumsa
KPaTKOCPOYHN B3EMaHWUA, KOWUTO HAMAT CbLLECTBEH KOMMOHEHT Ha QUHAHCUPaHe, BKAKOYUTENHO
610KMpPaHM NAapPUYHK CPEACTBA, HAYMCAEHWN NPUXOAM U APYTU B3EMaHUS.

®duHaHcoB8U aKMuUBU, OUEeHABAHU Mo cripasedsausa cmoliHocm npe3 neyaabama uau 3azybama
dUHaHCOB aKTUB Ce oLeHABa No CnpaBea/iMBa CTOMHOCT B NevyanbaTta uau 3arybata, ako:

a) [oroBopHUTE My YC/NOBMA He NoparkAaT NapuyHM MNOTOUM Ha onpeaeneHn AaTtv, KOMTO ca camo
nnalLaHmMa Ha rnasHuLa 1 auxea (,,CMNI/1”) BbpXy HenoraceHaTta rnaBHULA; UK

(6) He ce npoBexpa B pamKuTe Ha BU3HEC Mogen, YNATO Len e nm cbbupaHe Ha AOrOBOPHU MapPUYHM
NoToLM, UM KaKTO CbbupaHe Ha AOTOBOPHM NAapUYHM NOTOLM, TaKa U Npoaaxba; nnu
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(8) Mpwn NMbpBOHAYaNHOTO NpPW3HaBaHe TOM € HEeOTMEHMMO ONpeesieH KaTo aKTMB Mo CchnpaBesnBa
CTOMHOCT npe3 neyanbata wauM 3arybata, ako ToBa LWe ENAMMMHUMPA WAM HaMaau 3HaAYUTEsIHO
HECHOTBETCTBMETO B OLEHABAHETO WM NPU3HABAHETO, KOETO B MPOTMBEH CAy4al BM MpPoOM3TEKNO OT
OLEHSIBAaHETO HA aKTUBM WM NAcMBU WM NPU3HABaAHE Ha NevyanbuTe un 3arybute oT TAX B CAeACTBUE Ha
pa3nMyHa Knacuduraums.

BusHec mogenbT Ha [pysKecTBOTO 3a ynpasieHMe Ha GUHAHCOBUTE aKTUBM Ce NO30BaBa Ha HauyuHa, no
KOMTO TO ynpasnasa GUHAHCOBUTE CM aKTUBM C LN reHepupaHe Ha NapuyHW noTouu. Lpy»KecTBoTo
yrnpasaaBa UHBECTULIMUTE CU C Lie/l MOCTUraHe Ha Bb3BPbLLAEMOCT OT YBE/IMYaBaHETO Ha CTOMHOCTTa Ha
KanuTtana, oT 40X0Aa OT UHBECTULMUU, UK U OT ABeTe. To e POKyCMPaHO OCHOBHO BbpXy MHpOpMaLMA 3a
cnpaBeanuBaTa CTOMHOCT U M3N0A3Ba Tasn MHPOPMALMA 3a OLEHKa Ha pe3yaTaTuTe Ha akKTUBMTE U 3a
B3eMaHe Ha pelleHus. [JpyKecTBoTo He e M36paso Bb3MOXKHOCTTa [a onpeaei HEOTMEHMMO KaKBUTO U
Aa buao AAN0BU MHBECTULIMM KaTo OLLEeHABAaHM MO Cnpasea/imBa CTOMHOCT Ypes Apyr BceobxBaTeH A0X0A.

[pyskecTBoTO Knacuduumpa B Tasu Kateropma GUHaHCOBMTE CU aKTMBU B MHCTPYMEHTU Ha cObCTBEHMA
KanuTan Ha KOTUPaHU U HEKOTUPaHW ApYKecTBa.

PnHaHCOBM NacMBm

MpeanpuatMeTo Knacuuumpa BCUYKM GUHAHCOBM MACMBM KATO OLLEHABAHW BMOCAEACTBME MO
amopTM3MpPaHa CTOMHOCT, C U3K/IOYEHME Ha:

a) d)MHaHCOBVI nacmsen no cnpaseannBa CTOMHOCT npes3 neyanbata wuau 3ary6aTa. Te3n nacusm,
BK/TIOYNUTENHO AepnBaTUBU, KOUTO Ca NaCnUBU, Ce OUEHABAT BNoCcneaCcrtesne no cnpasensinea CTOMHOCT;

6) dMHaAHCOBM NAcMBM, KOMTO NMPOM3ITUYAT OT MNPEXBbLPAAHETO Ha PUHAHCOB aKTUB, HEOTrOBapPALLO Ha
YC/IOBUATA 3@ OTNMCBAHE, UM KOraTo ce Npuaara Nnogxo4bT Ha NPOLb/XKABALLOTO y4YacTue;

B) 4,OrOBOPM 338 GUHAHCOBA rapaHuumA.

KbM faTata Ha HacToAwms oT4eT PUHAHCOBUTE NacuBM HA [pyKECTBOTO Ce CbCTOAT CaMo OT GMHAHCOBU
nacuBsM No amopTU3MpPaHa CTOMHOCT Nog, GopmMaTa Ha TbProBCKU U APYTY 3a4b/IXKEHUS.

lMvpeoHa4vanHo npusHasaHe

MNpeanpmnATMeTOo NpU3HaBa (bMHaHCOB dKTUB UNn d)MHaHCOB nacmMB B CBOA OTYET 3a (bMHaHCOBOTO
CbCTOAHWME TOraBa U CaMo TOraBa, KOrato NnpeaAnpuATUETO CTaHe CTPaHa NO AOroBOpPHUTE yCN10BUA Ha TO3U
UHCTPYMEHT.

O6uyatHMTE NOKYNKN MAM NPoLaKbmu Ha GUHAHCOBK aKTMBW ce NPM3HaBAT U OTNMCBAT NPU U3MNOA3BAHETO
Ha CY4ETOBOAHO OTYMTAHe Ha 6a3a pataTa Ha CAefKaTta, T.e. Ha AaTaTa, Ha KoATo [py»KecTBOTO ce e
aHraXXMpano ga Kynu uam npogase aktmea.

MvpeoHa4anHo oyeHAsAHe

Mpwn NbpBOHAYaNHOTO NPU3HaBaHe, C U3K/IUYEHME HA TbProBCKUTE B3EMaHUA, KOUTO HAMAT CbLUECTBEH
KOMMOHEHT Ha dMHaAHCUpaHe, [py*KecTBOTO OoueHABa AafeH GMHAHCOB aKTUB MM PUHAHCOB Nacus no
HerosaTa crnpasea/inBa CTOMHOCT, a B C/ly4at Ha GUHAHCOB aKTUB UAM PUHAHCOB NacMB, HEOLLEHABAH MO
cnpaBegAMBa CTOMHOCT npe3 neyanbarta uaum 3arybata - No HeroeBaTta cnpaBegnMBa CTOMHOCT MJIOC UK
MUWHYC pa3xoAnTe no caenkara.

Mocnedsawo oyeHasaHe

Cnepn, NbpBOHAYaNHOTO NPU3HaBaHe BCUUYKM GUHAHCOBU aKTUBMU M NacUBU, KNacuPUuUMpaHM KaTo TaKMBa
no cnpaseanvsa CTOMHOCT npe3 nedvanbata uam 3arybata ce oueHABaT Mo crnpaseAnnBa CTOMHOCT.
MocneagawmTe NPOMeHn B cnpaseimBata CTOMHOCT Ha Te3n PUHAHCOBU MHCTPYMEHTU ce 3anunceaT B
HeTHa neyanba mnu 3aryba 3a GMHAHCOBU aKTUBU M NACMBM, OTYMTAHKU Npe3 nevyanbata MauM 3arybaTa B
oTyeTa 3a BCceobxBaTHUA 40X0A4,

10
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JInxeute n AMBUAEHTUTE, NOJYYEHU WAWU W3MNATEHU MO TE3U MHCTPYMEHTU, CE 3anuceBaT OTAE/IHO B
npuxoauTe WAW pPasxoauTe OT JIMXBU WU MPUXOAUTE MM pasxoguTe OT AMBUAEHTM B OTYeTa 3a
BCceobXxBaTHMA A0XOA.

dUHaHCOBUTE aKTUBU, Pa3NYHM OT KaacuduumpaHuTe NO cnpasednMBa CTOMHOCT B nedyanbarta mau
3arybara, ce OLLeHABaT N0 aMopPTMU3MPaHa CTOMHOCT, KaTo Ce M3M0/13Ba METOAbLT Ha ePpeKTUBHUA IUXBEH
NPOLLEHT, 1 ca NnpegMeT Ha obe3leHKa. MeyanbuTe 1 3arybute ce npMsHasaT B nevyanbarta unam 3arybara,
Korato ¢pUHaHCOBUTE aKTUBU Ce OTNUCBAT UM 06e3LEeHABAT, KaKTo 1 Ypes3 npoleca Ha aMopTU3aLms.

dUHaHCOBUTE MacMBU, Pas3NNYHU OT KnacuduuMpaHUTe MO crnpaseasivsa CTOMHOCT B nedvanbata uau
3arybara, ce oLUeHABaT N0 aMopTU3MpPaHa CTOMHOCT, KaTo Ce M3Mo/3Ba METOAbLT Ha ePeKTUBHMA INXBEH
npoueHT. Neyanbute 1 3arybute ce NnpusHasat B nevanbarta unm 3arybara, Korato nacusuTe ce OTNMUCBAT,
KaKTo M Ypes npoueca Ha amopTusauma.

HeTHuTe ne4yanbm nnm 3arybm 3a dMHAHCOBUTE aKTUBM M NACUBU, OTYNTAHM NO CNpaBeasMBa CTOMHOCT, ca
NPOMEHW B CNpaBes/iMBaTa CTOMHOCT Ha Te3N aKTUBU U NMacuBM.

HepeanusunpaHute neyanbm v 3arybum BKAOYBAT NPOMEHM B CNpaBea/MBaTa CTOMHOCT Ha GUHAHCOBUTE
WHCTPYMEHTM 3a Nepuoaa U eMMUHUPAHETO Ha HepeanusnpaHute nedyanbu u 3arybu ot npeaxoaHun
nepuog 3a GUHaAHCOBMUTE MHCTPYMEHTM, KOMTO Ca peanusnpaHu B OTYEeTHMA nepuod. PeanusmpaHute
ne4yanbu u 3arybu npu pasnopexgaHe ¢ GUHAHCOBUTE aKTMBM W MACMBM, OTYUTAHM MO CNpaBea/IMBa
CTOMHOCT, ce wu3uMciaBaT Ha 6asa cpepHonperterneHa uUeHa Ha npuaobusaHe. Te npeacTaBnsBaT
pas/fiMKaTa MeXKAy CTOMHOCTTa MpU MbPBOHAYANHOTO MNPU3HABaHE Ha MHCTPYMEHTa M cymarta oT
pasnopexagaHe.

OmnuceaHe

®UHAHCOB aKTUB (MM, KOraTo e MPMAOXKMMO, YacT OT GUHAHCOB aKTMB WM 4acT OT rpyna nogobHu
(bMHAHCOBK aKTMBM) Ce OTNNCBA, KOraTo NpaBaTa 3a NoJiy4aBaHe Ha NapMYHM NOTOLUM OT aKTMBA Ca USTEKN
unn [lpyKecTBOTO € NPEexBbpAUIO NpaBaTa CY Aa MOJlyyaBa NapuyHM NOTOLM OT aKTMBa WM € Moeso
3a4b/PKeHWe fa U3NAaT NoSYyYeHUTe MapuyHM MOTOLM U3uAno, 6e3 cbliecTBeHo 3abaBsAHe, Ha TpeTa
CTpaHa no cnopasymeHue 3a NpexebpsHe U LpyKecTBoTo MMa:

(a) npexBbpaeHN NO CbLLECTBO BCUUKM PUCKOBE M NON3K OT aKTUBA; UK

(6) HUTO e NPEexBbP/IMIO, HUTO € 3anasu/o NO CbLECTBO BCUYKM PUCKOBE M MOA3WU OT aKTUBA, HO €
NPEXBbP/IMI0 KOHTPO/IA BbPXY aKTUBA.

[pyKecTBoTO € Mpexsbp/iMio MO CbULECTBO BCUYKM PUCKOBE WM MOM3M OT COBCTBEHOCTTa BbPXY
bMHAHCOBMA aKTMB, aKO HerosaTa eKCMo3uuMA KbM MPOMEH/IMBOCTTa B HACTOALLATA CTOMHOCT Ha
6baelmTe HETHN NapUYHK NOTOUM OT GUHAHCOBMA aKTMB Beye He e cbliecTBeHa. [ann [pyxKecTBoTo e
3aMasnio KOHTPOA BbpXy MPEXBbP/eHMs aKTMB 3aBMCM OT CNOCOBHOCTTA Ha noJsiydaTtensa Aa npogage
aKTMBa. AKO MoslyyaTenaT pasnosiara C npakTMyeckaTa Bb3MOXHOCT [ja NpoJaje akTUBa B Herosara LaaocT
Ha HeCBbP3aHO TPETO /IMLE M MOXKE A3 YNpPaXKHW Tasu CnocobHOCT egHOCTpaHHO 1 6e3 aa e Heobxoaumo
Aa Hanara AOMbAHUTENHW OrpaHUYeHNa BbPXY NPExBbpAsHETO, [pysKeCcTBOTO He e 3anasnao KOHTPO.
BbB BCMUKM OCcTaHaNM ciydam [pyKecTBOTO e 3anasnao KOHTPOI.

KoraTto [lpy»ecTBOoTO e NpexBbpAni0 NPaBoTo CU A4a No/ydYaBa NapuUYHM NOTOLM OT aKTUB (MK e CKAoUMA
CropasyMeHue 3a NPexBbp/iHE) U He e NPEXBbPAUIO UK 3amnasu/io Mo CbLLECTBO BCUYKM PUCKOBE U
NON3W OT aKTMBA, HATO € MPEexXBbP/INA KOHTPONA BbPXY aKTMBA, aKTUBBLT Ce NPWU3HaBa A0 CTeneHTa Ha
NPOABL/MKABALLOTO yYyacTMe Ha [py)KecTBOTO B akTMBa. B To3u cnyyait [py»KecTBOTO Cblo NpuU3HaBa
CBbp3aHMA nacuB. MMPexBbpAeHUAT aKTMB U CBbP3AHMAT C HEro nacue ce M3mepsaT Ha 6asa, KoATo
OTpassABa NpaBaTa M 3a4b/IXKEHUATA, KOUTO [py»KeCcTBOTO e 3anasuo.

,D,DY)KGCTBOTO oTnucea (bVIHaHCOB nacue, KOraTto 3a4b/IXXeHUETO NO Nacunea € N3Nb/IHEHO, OTMEHEHO U
NU3TEKNO.

11
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KomneHcupaHe Ha (huHaHCco8u UHCMpymeHmu

dPUHAHCOBUTE aKTUBM U NAcUBU C& KOMMEHCUPAT, @ HETHUTE CYMM Ce OTYMTaT B oT4eTa 3a GUHAHCOBOTO
CbCTOAAHME, KOraTO M CaMO KOraTto CbLUECTBYBa HOPUANYECKM YNpParKHAEMO MPaBo 3a KOMMNEeHcUpaHe Ha
MpU3HaTUTE CYMM U [Jpy>KeCTBOTO MMa HamepeHue 3a ypexaaHe Ha HeTHa 6asa, MM 3a eAHOBPEeMEeHHO
ypexaaHe Ha aKTUBa U Nacuea.

Ob6e3yeHKa

®PrHaHCOBUTE aKTUBWU, KOMTO Ce OLLEHABAT MO aMOPTM3MpPaHa CTOMHOCT, ce npepasriexaaT Ha BCAKA
oT4YeTHa gata. o oTHOWeEHWEe Ha BCUYKKU AbATOBU MHCTPYMEHTM, Pa3/IMYHM OT TaKMBaA, KOUTO Ce oTYnTaT
no cnpasea/iMBa CTOMHOCT Npe3 nevyanbu u 3arybu, [pyxecTBoTo npuaara obwma noaxos 8 CbOTBETCTBUE
¢ MC®0O 9 ,,PrHAHCOBU UHCTPYMEHTH” .

[pyXecTBOTO MpuU3HaBa NMPOBM3UA 3a OYAKBAHW KpeaWTHW 3arybu B pasmep, paBeH Ha OYAKBaHWUTE
KpeauTHW 3arybu 3a Leiva CPoK Ha eKCMo3NLMATA, aKO KPeAUTHUAT PUCK CE € YBE/IMUMA 3HAUNTENTHO Cries,
NbPBOHAYa/IHOTO NPM3HaBaHe. AKO KbM OTYETHATa AaTa KPeAUTHUAT PUCK He Ce e YBeNNYUA 3HAYUTENTHO
cnes, NMbpBOHAYa/HOTO NpU3HaBaHe, [py*KecTBOTO OLEeHABA KOPEKTUB 3a 3arybun 3a Tasn eKcnosuums B
pa3mep, paBeH Ha OYaKBaHUTE KPeaUTHU 3arybu 3a 12 meceua.

3a TbProBCKM B3EMaHMA M aKTUBM N0 A0roBopwm, [pyKecTBOTO NpUiara onpocTeHMA MeToZ 3a U3YUCEeHNE
Ha OYaKBaHUTE KpeaWUTHM 3arybu, KOMTO ce CbCTOM B NPU3HaBaHe Ha NPoBK3MA 3a 3aryba B pasmep, paseH
Ha OYaKBaHWTE KpeauTHM 3arybu 3a Lenuns UM OCTaTbUYeH UBOT KbM BCEKM OTYETEH Mepuoa.

MoaxonbT Ha [py)KecTBOTO KbM OYaKBaHWUTE KpeauTHM 3arybu oTpassiBa BEPOATHOCTHO npeTersieH
pesynTaT, CTOMHOCTTA Ha NapMTe BbB BPEMETO M pasymHa M NoAKpenaAwa nHGopmMaLuma, KOATo e HaMyHa
6e3 HEeHY}KHUW Pa3xoam UM YyCUANA KbM OTYETHATa A4aTa 33 MMHaAN CbBUTUA, TEKYLLM YCOBUA U NPOrHO3M
32 ObAewmr WKOHOMWYECKM YCNOBUA. 3HaAuyUTeNHUTE (UHAHCOBM 3aTPYAHEHUSA HA KOHTpareHTa,
BEPOATHOCTTA KOHTPAreHTbT Ja BJe3e B HECLCTOATE/NHOCT MAM (QUHAHCOBA pPeopraHusaums wu
HeM3Nb/IHEHME Ha NNALLLAHUATA Ce CMATAT 3a MHAMKATOPK, Ye MOXKE [a Ce MU3MCKBA NPOBM3KA 3a 3arybu.
Mpu u3BbplIBaHE Ha oOuUeHKaTa, [py)KeCcTBOTO NOBTOPHO OLEHABA BbTPELHWA KpeauTeH PenTUHT Ha
ObATOBUS MHCTPYMEHT. B pgonbsHeHue, [py)KecTBOTO MpeueHABa 4a/M € Ha/luue CblUecTBEeHO
yBe/IMYeHMe Ha KpeauTHUSA PUCK, KOraTo MMa 3abaBsAHe B J,0r0OBOPEHUTE NAapMyHM NoTouM Hag 45 gHu.

[py»KecTBOTO HAMA AbATOBU UHCTPYMEHTM, C U3K/IIOYEHME HAa KPAaTKOCPOYHM B3EeMaHMUA, KOUTO HAMAT
CbLLLECTBEH KOMMOHEHT Ha ¢MHaAHCMpaHe, BKAOUYMTENHO O/IOKMPAHW MAPUYHU CPeacTBa, HauyMCeHU
NPUXOAN U APYTN B3EMAHUA.

3.2. UHeecmuyuu 6 dvbWepHU U acoyuupaHu opyxecmesa

»AcounnpaHo npeanpuaTue” e ToBa, B KOETO MHBECTUTOPBLT YNPaXKHABA 3HAUMTENIHO BANAHME, HO KOETO
He NpeACTaB/iABa HUTO AbLIEPHO MNPEeAnpPUATME, HUTO CMECEHO MpeanpuaThe Ha uHBecTuTopa. Korato
MHBECTUTOPBT NpuTexkaBa mexay 20 u 50 Ha cTo OT npaBaTa Ha riac B NpeanpuATUETO, B KOETO €
WMHBECTUPAHO, Ce NPUEMA, Ye TO3U UHBECTUTOP MMA 3HAYUTENHO BAUAHME.

CbobpasHo MCC 27 — MHAusudyanHu puHaHcosu omuemu v MCC 28 — OmyumaHe Ha uHsecmuyuu 8
acoyuuparu npednpuamus, [py>KecTBOTO OTYUTA MHBECTULMMN B aCOLMMUPAHN U ABLLEPHU APYKECTBa
KaTo GUHAHCOBW aKTMBM, CbrnacHo MCPO 9 QuHaHCo8U UHCMPYMeHMU.

3.3. DYHKYUOHAMHA 8aaAyMa U NPU3HABAHE HA KYpPCoB8U Pa3aAUKU

Jpy»ecTBOTO U3roTBs CBOUTE CYETOBOAHM pernctpu B 6barapcku nes (BGN), KOWTO Nnpuema Kato Herosa
OT4YeTHa BanyTa 3a npepcTaBaHe. C BbBeXAaHETO Ha BanyTHus 6opg 6bArapckuAT feB e GUKCUPaH KbM
€eBpoTO B cCboTHOWweHMe 1 EUR = 1.95583 ns..

MpM NbpBOHAYaNHO MpPM3HaBaHe, CAE/IKa B YyXKAECTPaHHa BajayTa ce 3anvcBa BbB ¢yHKUMOHaANHaTa
BaJIyTa, KaTo KbM CymaTa B Yy»KAeCTpaHHa BaayTa ce npuiara 06MeHHUAT Kypc KbM MOMEHTa Ha caenkaTa
nnu onepaumaTa. MapuyHUTe cpeacTBa, B3eMaHMATA U 3a4b/IKEHMATA, KATO MOHETAPHM OTYETHU 0BEKTH,
AEHOMMHUMPAHM B YYXKAECTPaHHa BanyTa, Ce OTYMTAT BbB (QyHKLMOHaAHATa BanyTa, KaTo ce npwuaara
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0bMeHHUAT Kypc, nybankyBaH ot BHE Kbm pgartata Ha ¢uHaHCcOBMA OoT4eT. KbM OTYeTHaTa Aaata Te ce
OLeHABAT B O6b/rapcky NeBa, KaTo ce M3N0A3Ba 3aKA0YUTENHUAT 0OmeHeH Kypc Ha BHB.

HenapM‘-IHMTe nosnynn, KOUTO Ce BOAAT NO WUCTOpPUYECKa UeHa B 4yXdecCTpaHHa BajayTa, cCe
npens4vymncnasart, M3MN0/13BaKM OOMEHHMA KYPC KbM paTaTta Ha caenKkata. HenapuyHuTe nosuvuun,
oueHABaHW NO cnpaseannBa CTOMHOCT B yyXXgecCcTpaHHa BanyTa, ce OTYUTAT Mo obmeHHuUA KYpPC Kbm
AaTaTa, Ha KOATO € onpeaesieHa cnpasegaimeaTta CTOMHOCT.

Kypcosute pasnnku no GpuHaHCOBM aKTMBM M NacMBKM NO cnpasBedMBa CTOMHOCT npe3 nedyanbaTta uan
3arybata B UYyKAecTpaHHa Ba/syTa ce npu3HasaT B OTYeTa 3a BCeobXBaTHUA A40X04 KaTo 4yacT oT ,HeTHa
nevyanba (3aryba) 3a $GMHAHCOBM aKTMBM M MacuBM NO CnpasBedsMBa CTOMHOCT npe3 nedanbata mau
3arybata”. BCMUYKM OCTaHa/NM KypCOBW PasNUKM MO APYrM aKTUBM M NAcUBK Ce NpM3HaBaT B OT4YeTa 3a
BCceobxBaTHMA A0X0M4 M ce onoBecTABaT B, [1puxoam (pa3xoam) oT BaNyTHO-KYPCOBU Pa3INKK®,

3.4. Mapu4Hu cpedcmea U Napu4yHU eKeusasneHmu

MNMapuyHnTe cpenctsa U €KBMBAJIEHTU BKAKOYBAT KAaCOBUTE HAJIMYHOCTK, pasniallaTenHuTe CMETKU U
KPaTKOCPOUYHUTE AeN03UTU B BaHKM U Apyrn GUHAHCOBU UHCTUTYLUMU, YANTO OPUTUHANEH MATYPUTET € A0
3 meceua.

MapuyHUTE CPeACTBa M NapUYHUTE EKBUBAIEHTU Ca NPeACcTaBeHM B OT4eTa 33 PMHAHCOBOTO CbCTOAHME MO
amopTM3MpaHa CTOMHOCT.

3.5. [lpuxodu

Mpuxoan OT 4OrOBOPU C KANEHTU

3a oT4eTHUA Nnepuog JpyKecTBOTO HAMA NPUXOAN OT AOTOBOPU C KANEHTH.

anXOAMTe ceé Npu3HaBaT Ha 6asa npuHUMNa Ha HayuciaAaBaHe OO0 CTENEHTAa, B KOATO € BEPOATHO
MKOHOMMUYECKNUTE NOA3UN Aa 6'b,£|,aT nosydyeHn ot [py*KecTBOTO M CymaTa Ha NpuMxoga MoXe Aa 6'b,ﬂ,e
HajeXaHO oueHeHa. [lpuxogute ce nMpu3HasBaT nNo cnpaseanmsa CTOMHOCT Ha nony4eHoTo
Bb3HarpaxXaeHume, Kato ce MU3KAKYaAT OTCTbMNKU WU ApYyrn AaHbUKU BBHBPXY I'IpO,El,a)-K6VITe N MuTa.
ﬂ,DY)KGCTBOTO oueHABa A0roBopeHOCTUTE CU 34 I'IpOAB)KﬁVI CbrnaCHoO onpegeneHun Kputepun C uen Aa
onpeagenn aanun ,E,EVICTBa KaTo NpuHUMNan unan areHT. Jpy*KecTBoTo € AO0CTUIHANO A0 3aKAK4YeHue, ve
ILI,(?[/'ICTBa KaToO npuHUunan sbB BCUYKN JOTOBOPEHOCTU.

[Mpnxoaun oT INXBKU

MpuxoauTe OT IMXBM Ce NPU3HABAT B OTYETa 3a BCeobXxBaTHUA AOXOA, Ha NPUHLMMA HA HAaYMCNEHMETO, MO
MeToaa Ha edeKTUBHATa AnxBa. MpuxoguTe OT IMXBU BKAOYBAT aMOPTU3aLMATA Ha BCAKA OTCTbMKA UK
npemus, pasxoguTe No caenKkata (B cayyail Ha GUHAHCOBM MHCTPYMEHTW, PasMYHM OT Tesw,
KnacuouumpaHu no cnpaseasvsa CTOMHOCT B nedvanbata wam 3arybata) uam Apyru pasinku mexay
MbpBOHAYanHaTa 6anaHcoBa CTOMHOCT Ha JIMXBOHOCEH WHCTPYMEHT M HeroBaTa Ccyma Mpu Nage,
M34YMCNeH Ha 6a3a edeKTUBEH NXBEH NPOLLEHT.

MNpuxoaun OT AMBUAEHTU

Mpuxon oT AMBMAEHTU Ce NPU3HaBa, KOraTo ce YCTaHOBM NPaBoTO Aa Ce Noayyn gusuaeHT. Npuxoante ot
ANBUAEHTUN Ce NpeacTtaBAT 6pYTO OT BCUYKM HEBDB3CTAHOBMMWU [OaHBUU MNpPU U3ITOYHUKA, KOUTO Ce
onoBecTABaT OTAE/IHO B OTYETa 3a BceobxBaTHUA aoxoa.

3.6. Pa3xodu

Pasxoaute B ApY>KeCTBOTO ce NPU3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBaHe 1 Ha 6a3a NpUHUUNUTE Ha
HaumncnABaHe M CbMocTaBMmocT. PasxoamuTe 3a 6bAelum nepmoam ce otnarat 3a NPU3HaBaHe KaTo TeKkyly,
pasxoa, 3a nepuoaa, Npes KoWTo 40roBopuTe, 3a KOUTO CE OTHACAT, CE U3Mb/IHABAT.
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3.7. MdaHvyu

Tekyuw, 0aHbK 8bpxy doxodume

TeKkywuTe 4aHbUYHN aKTUBU M MACUBM 3a TEKYLLKMA U NpeaxoiHU nepmoam ce Nnpm3HaBaT No CymaTa, KOATO
Ce O4aKBa Aa 6'bﬂ,e Bb3CTAaHOBEHA OT WM NAATeHa Ha AaHbyHUTE BAACTU. [1pU U3UNC/IEHME Ha TeKyLuTe
AaHbUU ce npunarat gaHb4YHUTE CTaBKU N AaHBYHUTE 3aKOHU, KOUTO Ca B CU/1a KbM OTYE€THATa AaTa.

TekywuTe AaHbUM ce NpU3HaBaT AMPEKTHO B COBCTBEHUA Kanutan uau B Apyrva BceobxBaTeH 4oxod,
KOraTo JaHbKbT Ce OTHAcs A0 CTaTUK, KOUTO ca BUAM NPU3HATU AUPEKTHO B COBCTBEHUA KanuTan Uan B
Apyrva BceobxBaTeH 40X0A4,

OmcpoyeH OaHBK 8bpXxy 0oxodume

OTcpoyeHuTe AaHbLM ce NpM3HaBaT no 6anaHCoOBUA METOo/, 32 BCUYKN BPEMEHHU Pa3/IMKM KbM OTYETHaTa
[aTa, KOUTO Bb3HMKBAT MEXAY AaHbyHaTa OCHOBA Ha aKTUBUTE W MacuBUTE U TexHUTe 6anaHcoBU
CTOMHOCTW.

OTcpoyeH AaHbYeH Nacue ce NPM3HaBaT 3a BCUUYKK ob1araemm BpemMeHHU Pas/ivKu:

® OCBeH [0 CTeneHTa, A0 KOATO OTCPOYEHUAT AaHbyeH NnacuMB Bb3HUMKBA OT MbPBOHAYANHO
NPpMU3HaBaHe Ha aKTUB UK NaCKUB OT AaAeHa CAe/lKa, KOATO He e busHec KOM6VIHaLI,VI’r'I 1 He BanAae
HUTO BbpPXYy CHETOBOAHATA neqanﬁa, HUTO BbpPXY AaHDbYHATa neyanba nnu 3ary6a KbM MOMEHTA Ha
M3BbpLIBaHE Ha CAENKATa, U

® 33 obnaraemu BPEMEHHU Pa3INKKN, CBbP3aHN C UHBECTULIMN B AbLUEPHU APYHKeCTBa, aCOUNNpPaHn
npeanpuUATUA N y4aCcTUA B CbBMECTHM NpeanpuATUA, OCBEH A0 CTeneHTa, 40 KoATo [pyXKecTBOTO
€ B CbCTOAHME Aa KOHTPOJ/IPa BPEMETO Ha O6paTHOTO npoAasseHne Ha BpemMeHHaTa pa3/inka U
CbLiecTByBa BEPOATHOCT BpEMEHHATA Pa3/IMKa Aa He Ce NPoABU O6paTHO B npeasnamnmo 6'b,CI,ELLI,e.

AKTMBM NO OTCPOYEHW AaHbLUM Ce NPU3HaABaT 3a BCUYKM HaMansieMn BPEMEHHW Pas/IMKKU, MpPeHeceHu
HEeN3NOoN3BaHWN JaHbYHU KpeauTu U HEU3MON3BaHM AaHbUYHM 3arybu, 40 CTENEHTA, A0 KOATO € BEPOSATHO
Aa e Hannue obnaraema nevanba, cpelly KOATo Aa 6bAAT U3MN0I3BAHU HAMANAEMUTE BPEMEHHW Pa3/IMKK,
npeHeceHMUTe HEM3NON3BAHWN AAHBYHM KPeanUTh N HEU3NON3BAHUTE AaHbYHU 3aryou:

® (OCBEeH aKO OTCPOYEHUAT AaHbUYEH aKTUB Bb3HWKBA OT NbPBOHAYANHO NPU3HABaHE Ha aKTUB U
Nnacue OT gageHa CAesika, KOATO He € 6usHec KOM6VIHaLI,MFI 1 HE B/IAE HUTO BbPXYy CHETOBOAHATA
neqan6a, HWUTO BbpPXY aHbYHATa nevyanba mnu 3ary6a KbM MOMEHTA Ha U3BbpLIBAHE HA CAE/IKaTa,
n

® 33 Hama/IAeMM BPeMeHHU Pa3/IMKK, CBbP3aHN C UHBECTULMK B AbLUEPHWN APYXKECTBA, aCOLUMPaHH
npeanpuATMA U y4acTUs B CbBMECTHU MPeAnpusaTUs, OTCPOYeH JaHbyeH aKTUB ce Npu3HaBsa
€4MHCTBEHO [10 CTENEeHTa, A0 KOATO MMa BEPOATHOCT BpemeHHaTa pas/ivka Aa ce Npoasu obpaTHO
B 0603pumo bbaewe u ga 6bae peanvsmpaHa obnaraema nedanba, cpeuly KosaTo ga ce
0MNo0/30TBOPY BpeMeHHaTa pas/inKa.

banaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE [aHbYHM aKTUBM Ce Nperne)kaa Ha BCAKa OoTYyeTHa JaTa U ce
HamansBa A0 CTeneHTa, A0 KOATO Beye He e BepoATHO Aa bbae peanusmpaHa AocTaTbyHa obnaraema
nevyanba, KOATO Aa NO3BOAABA LENMA WAM YacCT OT OTCPOYEHMA AaHbYEeH aKTUB Aa 6bAe Bb3CTaHOBEH.
HenpusHaTUTe OTCpOYEHM AaHbBYHM aKTUBM Ce MpepasriexaaT KbM BCAKa gata Ha banaHca u ce
NpM3HaBaT A0 CTeneHTa, A0 KOATO e CTaHa/lo BepoATHO Aa 6bae peanusmpaHa bbaewa obnaraema
neyanba, cpelly KOATO la MOXe Aa ce NpucnagHe HamansemaTta BpemMeHHa pas/iMKka, AaHb4yHaTa 3aryba
WUAWN faHDbYHUA KpeauT.

OTCpoUYeHnTe AaHbYHM aKTUBM M NAaCUBM Ce OLEHABAT Ha 6a3a Ha AaHbUYHMUTE CTaBKM, KOMTO Ce OYaKBa Aa
6baaT B C1Na 33 NepUoa, B KOWTO aKTMBMTE LLe Ce peasnm3npar Uim nacMsBuTe e ce ypeasT, Bb3 OCHOBA
Ha JaHbYHW 3aKOHM, AeNCTBaLLIM UM BNE3/IM B CUNA, B 3HAUUTE/IHA CTENEeH, KbM OTYeTHaTa AaTa.
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OTcpoyeHnTe AaHbLM, CBbP3aHM C 06EKTU, KOUTO Ca OTYETEHW ANPEKTHO B COBCTBEHMA KanuTaa UAKn gpyra
6anaHcoBa NO3MLWMSA, CbLLO CE OTYMTAT AMPEKTHO KbM CbOTBETHUS KanuTaNoB KOMMOHEHT UAKM banaHcoBa
nosunums.

[py*KecTBOTO KOMMNEHCUPA OTCPOYEHWN OAHBYHM AaKTUMBM M MACMBM CaMO TOraBa, KOraTo MMa 3aKOHOBO
npaBo Aa Npuchaga TeKYLM AaHbYHN aKTUBM CPELLY TEKYLLM AaHDBYHW NACUBU U OTCPOYEHUTE AAHBUYHU
aKTUBM U NACMBU Ce OTHACAT 4,0 AaHbLUM BbPXY A0X0A3, HANOXKEHW OT €AMH U Cbll, AaHbYEH OPraH 3a e4HO
M CbLO AaHBbYHO3a4bAKEHO NpeanpuaTHe.

ZaHvK 8bpxy dobaseHama cmoliHocm (A4C)

LpyxecTBoTO He e pernctpuparHo no AAC n cbOTBETHO, KOraTo € NPUAOKNUMO, Pas3xoanTe, aKTUBUTE U
nacmeuTe ce npusHaeart ¢ BkatoveH A4C.

3.8. OyeHseaHe no cnpaesedausa cmoliHocm

Lpy*KecTBOTO oueHABa cBOMTE GMHAHCOBM WMHCTPYMEHTM MO CNpaBeAsiMBa CTOMHOCT KbM fgaTtaTa Ha
oTtyeTa. CnpaBen/iMBMUTE CTOMHOCTN Ha GMHAHCOBUTE MHCTPYMEHTU, OLLEHEHW NO CNpaBeanBa CTOMHOCT,
ca onoBecTeHn B benexkka 19.

CnpaBea/iMBaTa CTOMHOCT € LieHaTa 3a npodarkba Ha akTUB MK 3a NPexBbp/iAHe Ha NacuB Npu obryaiiHa
cAe/ika Meay MasapHU y4acTHULM KbM AaTaTa Ha OLeHKaTa, M3BbplleHa Ha OCHOBHMA nasap Ha TOo3M
aKTUB MM MacuB, AW MPU NNCcaTa Ha OCHOBEH Masap - Ha HaW-U3roAHWA nasap, A0 KOUTo [pysKecTBoTo
MMa [0CTbM Ha Ta3u gata. OCHOBHMAT MAM HaMl-U3rogHUAT nasap TpAbsa Aa 6bae AoCTbNeH 3a
[OpyskectsoTo. CnpaBeaiMBaTa CTOMHOCT Ha NacuBa OTPa3ABa HErOBUA PUCK OT HEU3Mb/HEHMeE.

OueHnaBaHeTo No cnpaseannMBa CTOMHOCT Ce MPaBKu OT NO3ULMATA Ha NPeANoNOKEHUATA U NPELEHKNTE,
KOUTO BMXa HanpaBuAW MOTEHLMANHUTE Ma3apHM y4aCTHUUM, KOrato Te BMxa onpeaensnu LeHaTta Ha
CbOTBETHUA AKTUB MW MacuB, KATO ce AO0MNycKa, Ye Te Buxa AelcTBasM 3a NOCTMraHe Ha Hal-gobpa
CTOMaHCKa M3roga oT Hero 3a TAX.

Lpy*ecTBOTO oueHABA MHBECTUUUU C'b06pa3H0 OYaKBAHETO Ha nasapHUTe y4yacTHUUM. AKO ce O4YaKBa
na3apHUTe y4aCTHUUM Oa U3BBPLIAT TPaHCaKUMA C BCUMYKKM MHOMBUAYANHU NO3ULUM B €AHO U CbLOo
MHBECTUPAHO ApyXKeCTBO e€gHOBPEMEHHO, CnpaBen/inBaTta CTOMHOCT ce OoueHABa KAaTO CbBKYyMHaTa
MHBECTNUNA B UHBECTUPAHOTO APYXKECTBO U A a/IOKMPa NO OTAENTHU MHCTPYMEHTU, B 3aBUCUMOCT OT TEXHUA
BUA N NoAxo4a 3a KOHKPETHATa MHBECTULLUA.

@UHAHCOBU OKMUBU U NACUBU KOMUPAHU HAG aKMU8eH nasap

Korato ca HannyHu, [pyKecTBOTO OUEHABa CnpaBea/iMBaTa CTOMHOCT Ha MHCTPYMEHT KaTo M3Mo/3Ba
00sBEHUTE LLEHW Ha aKTMBEH Mas3ap 3a TO3WM UHCTPYMEHT. [Ma3apbT ce cuMTa 33 aKTUBEH, aKo 0bABeHUTE
LEeHW ca IeCHO M PeaoBHO AOCTbMHU OT bopca, AMabp, bpokep, BpaHLoBa rpyna, LeHoBa cay*ba uam
perynaTtopHa areHumsa v Te3u LeHW NpeacTaBnAaBaT AeNCTBUTENHW U PefoBHO Bb3HWKBALLM Na3apHM
TPaH3aKUMKU Ha NPUHLMNA HA HEOBBBP3aAHOCT.

CnpaBe,u,nMBaTa CTOMHOCT Ha (bMHaHCOBMTe dKTUBU N NaCUBU, TbpPrysaH Ha akTUBHW Na3apu, ce OCHOBaBa
Ha nocneaHaTa obaBeHa Nna3apHa ueHa KbM KpaA Ha TbProenATa Ha OT4YE€THATa AaTa.

DOUHAHCOBU aKMUBU U NACU8U HEKOMUPAHU HA GKMUBEH nasap

CnpaBsea/iMBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM U MAaCcMBU, KOUTO He Ce TbPryBaT Ha aKTMBEH Mnasap, ce
onpeaens ypes U3non3saHe Ha METOAM M TEXHWUKK 3a oLieHABaHe. [lpy»ecTBOTO U3Mnoa3Ba pa3HoobpasHu
METOAM W NPaBu A0MYCKaHWA, KOMTO Ce OCHOBaBaT Ha NasapHUTE YCNO0BMA, CbLIECTBYBALLM KbM BCAKA
oTyeTHa Aarta. Tesn MeToAmM U TEXHUKW 33 OLLeHABaHe BK/IIOYBAT NPeLeHKa, CTerneHTa Ha KOATO 3aBUCK OT
CNOXHOCTTa Ha WMHCTPYMEHTUTE M HaAMYMETO Ha MNasapHU AaHHW. MeToauTe U NpeanosioXKeHuATa,
npunaraHu nNpu onpeaensHe Ha cnpasea/iMBUTE CTOMHOCTM, ca onoBecTeHn B benexka 19.

[lpy>KecTBOTO M3MN0/13Ba OLLEHUTENCKM METOAM, YMECTHW NP 06CToATeNCTBaTa, 38 KOMTO MMa A0CTaTbYyHO
[aHHK 33 OLleHABaHe Mo CNpaBeannBa CTOMHOCT KaTo Ce MaKCMMM3MPa M3N0/I3BaHETO Ha MoAXOoAALM
HabnogaBaHW BXOAALM AaHHU U ce cBeXAa 40 MUHUMYM M3NON3BaHETO Ha HeHabnoaaBaHU BXOAALM
OaHHW.
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Korato WHpopmaumsaTa 3a OLEHABAHETO Ha CchnpaBeasiMBaTa CTOMHOCT Ha (PUHAHCOBM aKTUBM €
HeA0CTaTbYHO aKTya/Ha UK e HaAuLe LUMPOK 06XBaT OT Bb3MOKHM OLLEHKM Ha CnpaBeaanBaTa CTOMHOCT,
[py>KecTBOTO NpMema, Ye LeHaTa Ha NpuaobusaHe npeacTasnssa Han-gobpata NpubAU3UTENHA OLEeHKa
Ha cnpaBeanMBaTa CTOMHOCT B pPaMKMTE Ha TO3M 06xBaT. PbKOBOACTBOTO M3BbPLUBA NpeLieHKa Aanu
LeHaTa Ha npuaobusaHe Ha UHBECTULMA, YNATO CTOMHOCT He MOXe Aa 6bae oLeHeHa HafeKAHo, e
npeacTaBUTeNHa 3a CnpaBeasiMBaTa CTOMHOCT, KaTo Npernexga MHAMKauumM OTHOCHO MHBECTUPAHOTO
OPYKecTBO 3a HepeannsMpaHa NPoAyKTOBa MAM BU3HEC Maes UAN HEeBb3IMOXHOCT 3a peanu3aums Ha
nasapa; AnncaTa Ha onepaTUBHU PECYPCH U Bb3MOXHOCTU 32 PUHAHCUPaHE; UMCca Ha NOTeHUMan 3a no-
HaTaTbLWHO pa3BMUTUE Ha NPOAYKTa MM BU3HECa; IMNCca HAa NOTeHWUMan 3a npenpoaaxba Ha NpoayKTa unu
6usHeca.

BCMYKM aKTMBM M NAcMBM, KOUTO Ca OLLEHEHM MO ChpaBeaaMBa CTOMHOCT WM 33 KOMTO Ce M3WUCKBA
onoBecTABaHe Ha crnpaseg/nMBa CTOMHOCT BbB GMHAHCOBMA OTYET, Ca FPYMNMpaHM B KaTeropuu cnopeq,
MepapxuaTa Ha cnpaBeAnMBaTa CTOMHOCT, KAaKTO € ONUCAHO NO-A0/Y, Bb3 OCHOBA HA Hal-HUCKOTO HUBO
M3MON3BaHN BXOAAWM OAHHU, KOUTO MMAT 3HAYMTENIHO BAWAHME NPU OLLEHABAHETO Ha crpaBej/nBaTa
CTOMHOCT KaTo UANo:

® Hwueo 1-WM3nonssatce KOTUPaHU LEHUN HA aKTUBHW Na3apu 3a UAEHTUYHN aKTUBU NN NACUBU,

® Hwueo2- I'IpvmaraT ce oueHunTenCkn metogu, npu KOUTo Hali-HUCKOTO HMBO M3MON3BAHM BXo4ALwmn
AaHHWN, CbWECTBEHU 3a OUEHKATA NO CnpaBen/sinea CTOMHOCT, ca Ha6J'IIO,£I,aBaHM U1 nNpAako, nan
KOCBEHO;

® HuBO 3 - M3n0/13BaT Ce OLEHUTENCKU METOAM, NPU KOUTO Ha-HUCKOTO HUBO U3MOA3BaHM BXOAALLM
AaHHW, CbLLECTBEHW 33 OLEHKaTa Nno cnpase//iMBa CTOMHOCT, ca HeHab/lloAaBaHu.

3a aKTUBUTE, KOUTO Ce OLEHABAT PerynsapHo Mno cnpasegnmBa CTOMHOCT, [py*KecTBOTO npepasrnexsna
KaTeropusmpaHeTo MM Ha CbOTBETHOTO HMBO OT MepapxmnaTa Ha cnpaBea/iMBaTa CTOMHOCT (Bb3 OCHOBA Ha
HaW-HUCKOTO HNUBO M3MON3BaHW BXOAALLM AaHHWN, KOUTO MMAT 3HAUNTENIHO BAUAHME NPUN OLLEHABAHETO Ha
cnpaBeAnMBata CTOMHOCT KaTo LUAN0) KbM Kpaa Ha OTYeTHMA nepuod M onpedens Aanm uma
HeobxoAMMOCT OT 3BbpLUBaHE Ha TpaHCcdep(mn) OT egHO HUBO B APYrO.

PbKoBOACTBOTO Ha ,ﬂ,py)'KECTBOTO onpegena nNoAUTUKUTE U npouenypute, KOUTO Ce npwunarat no
OTHOLWEHWNE Ha perynapHuTe oueHK Nno cnpaseasinea CTOMHOCT.

KbM BCAKa oTyeTHa AaTa, PbKOBOACTBOTO MPaBu aHa/M3 Ha U3MEHEHMATA B CTOMHOCTMTE Ha aKTUBUTE,
KOUTO Moa/ieskaT Ha NpeoLeHABaHe CbIIacHO CYETOBOAHMUTE MOAUTUKK Ha [pysecTBOTO. ToBa BKAOYBA
npernes Ha KNOYOBUTE BXOAAWM [AaHHM, M3MNOMA3BaHW B NociedHaTa OLEHKa U CPaBHABAHETO MM C
noaxoAsaLia UcTopmyecka MHGOPMaLMA KaTo CKAOHEHW A0roBOPU U APYTrK NOAXOAALMN A0KYMEHTH. CbLio
Taka, PbKOBO/CTBOTO CPaBHABA NPOMEHUTE B CrpasefnBaTa CTOMHOCT Ha BCEKW aKTMB MM MacuB C
NoAxo4ALWMN BbHLUHM M3TOYHULM, 33 Aa NPELEeHU 4a/IM NPOMEHUTE Ca PasyMHMU.

3a uenuTe Ha ONOBECTABAHETO Ha CNpaBednMBaTa CTOMHOCT, [py»KecTBOTO onpeaena pas/IMuyHn Knacose
aKTUBM M MacuBM B 3aBUCUMOCT OT TAXHOTO €CTECTBO, XapaKTePUCTUKM U PUCK U OT CbOTBETHOTO HMBO OT
Nepapxuata Ha cnpaseja/siMBaTa CTOMHOCT, OnMcaHa no-rope.

3.9. O6bwu nposusuu

MpoBM3KNK ce NpM3HABAT, KOraTo [Jpy»KecTBOTO MMa TEKYLLO 3a4b/KeHNe (NPaBHO UAN KOHCTPYKTUBHO) B
pesynTaT Ha MMHaAM CbBUTMA, KOraTo MMa BepOATHOCT 3a MoracABaHe Ha 3a4b/KeHWeTo da 6bae
HeobXoAMM MOTOK OT Pecypcu, BKIOYBALLM MKOHOMMUYECKM MOA3K U KOraTo MoXKe Aa 6bae HanpaBeHa
HaZeK4Ha OLEHKa Ha pasmepa Ha 3agb/KeHueTo. Korato [py»KecTBOTO OYaKBa, Ye HAKOWM UM BCUYKM
HeobXoAMMM 33 yperkaaHeTo Ha NPoBM3MATA pasxoaum e 6baaT Bb3CTaHOBEHW, HanpMMep CbrAacHo
3acTpaxoBaTe/ieH A0roBOp, Bb3CTaHOBABAHETO Ce NPU3HABa KaTo OTAe/IeH akTUB, HO CaMo TOraBa KoraTto
€ NPaKTUYeCKN CUTYPHO, Ye Te3N pa3xoam LWe 6baaT Bb3CTaHOBEHMU,

PasxoguTe 3a MPOBM3WMKM Ce MNpPeACTaBAT B OTYeTa 3a BceobXxBaTHWMA [0X04, HETHO OT cymaTta Ha
Bb3CTaHOBEHMTE pa3xogu. Korato epekTbT OT pas/NMKUTE B CTOMHOCTTAa Ha Napute BbB BPEMETO €
CblLECTBEH, NPOBU3UMTE Ce AMCKOHTMPAT KaTo Ce M3MO0/3Ba TeKylla HOpMa Ha AWCKOHTMpaHe npeau
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AaHbLUM, KOATO OTPasfBa, KOraTo e yMecTHO, cneunduyHMTe 3a 3aab/IKEHWETO puckose. Korato ce
M3MN0/13Ba ANCKOHTUPaHE, yBEIMYEHNETO Ha NPOBU3UATA B Pe3yaTaT Ha MU3MUHAIOTO BPEME ce NpeacTaBs
KaTo ¢UHaHCOB pa3xoA.

3.10. TvpzoecKu u Opyau e3emMaHusn

TbproBCcKUTE B3eMaHMA ce OTpas3dABaT MO CTOMHOCTTa Ha OpMUIMHaAHO uM3gadeHaTa ¢aKTypa
(cebecToliHOCT), HamaneHa c pasmepa Ha obesleHKaTa 3a Hecbbupaemu cymu. lNocnegsallo Te ce
oLEeHABaT Mo amopTM3MpaHa CTOMHOCT, onpeAenieHa No metoda Ha edpeKkTUBHaTa IMXBa.

3.11. TopeoB8CKU U Opyau 300baxeHUs

TbpProBCKUTE U APYrUTE TEKYLLM 3a4bAXKEHNA Ce OTYMTAT NO CTOMHOCTTA Ha OpUTrMHaANHUTE GaKTypu (LeHa
Ha npuaobusaHe), KOATO ce Npuema 3a cnpase//iMBaTa CTOMHOCT Ha cAaeskaTa U we 6bae u3niaTteHa B
6baelle cpelly nosyvyeHuTe CTOKM U ycayru. MocnenBallo Te ce oueHABaT Mo amMopTU3MpaHa CTOMHOCT,
onpeaeneHa no MeToAa Ha epeKTUBHaTa NXBaA.

3.12. CobcmeeH Kanuman

OCHOBHUAT KanuTan e npeacTaBeH Mo HOMMHANHATa CTOMHOCT Ha M343aAeHMTE W MAAaTeHW aKuuu.
MocTbnaeHusTa OT U3JAAEHU AKUMM HaZ TAXHATa HOMMHAJHA CTOMHOCT Ce OTYMTAT KaTo NPeMUinHU
pesepBu. lNpeKn pasxoau BbB Bpb3Ka C HabupaHe Ha KanuTan ce TPeTupaT KaTo HamasieHWe Ha
npemuiiHUTE pe3epBn AN HepasnpeaeneHarta neyanba.

Kbm 31.12.2025 r. 3anmcaHmaT Kanutan Ha Jpy*ectsoTo e 7 066 587 n.., pasnpeaeneH B TPM KAaca akUun,
KaKTo cneaga:

- 7 066 585 06MKHOBEHM, NOUMEHHM BE3HANUYHM aKLUMKU C NPaBO Ha rnac, BCAKa C HOMMHaAHA
cTonHocT 1 (eaun) nes, popmupalum knac ,A”;

- 1 npuBunernposaHa noMmeHHa 6e3HaAnyHa aKUMKM C NPaBO Ha rnac, NpPeaocTaBAlla Ha CBOA
npuTe)katen npasBa CbrnacHO ycTaBa Ha [py»KecTBOTO, C HOMMHaNHa cToMHOCcT 1 (eauH) nes,
dopmupala knac,,B”;

- 1 npuBunervpoBaHa NoMmeHHa 6e3Ha/sMYHa aKuMWM C NPaBO Ha r/1ac, NPeaocTaBAlla Ha CBOSA
npuTeKaTen npaBa CbIIAaCHO ycTaBa Ha [pyKecTBOTO, C HOMUHAMHA cToWHOCT 1 (eawH) nes,
dopmupawa knac,,C”.

B cbcTaBa Ha cobcTBeHMA KanuTan BAM3aT GMHAHCOBUA Pe3ynTaT OT TEKyWMUA U NpeaxoaHn nepuoau.
Cv3paneH e ¢oHp ,PesepBeH”, KOMTO yyacTBa B CbCTaBa Ha cOOCTBeHMA KanuTan. M3TouyHuum Ha doHA,
»,Pesepsen” ca Haii-manko 1/10 ot neyanbaTa, KOATO Ce OTAE/NA, OKATO CpeacTBaTa BbB GOHAA CTUTHAT
10% OoT BMMCaHWA KanuTan; cpeacTBaTta, MOAYYeHW Hafd HOMMHANHATa CTOMHOCT Ha akuuuTe npwu
n34aBaHeTo UM, APYrY U3TOUYHULM, NpeaBuaeHU B YcTaBa MK no pelueHune Ha O6woTo cbbpaHue.

AusudeHnmu

OuBnaeHTUTE, M3naawaHn oT [py*KecTBOTO, Ce Npu3HaBaT B nepuoaa, B Konto 6baaT obsBeHu u
CbOTBETHO 04,06peH!.

3.13. Cevp3aHu nuya

EoHO Anue ce cunTa 3a cBbP3aHO ¢ [pyxecTBoTo No cmmncbna Ha MCC 24, ako:

a) ToBa MLe UM 6N3BK Y/1eH Ha CEMEMCTBOTO Ha TOBA INLE € CBBP3aHO C lpyKecTBO U TOBa /MLLE:
i) ynpayKHABa KOHTPO/ UM YTIPayKHABa CbBMECTEH KOHTPOJ BbpXy JpyKecTBo;

ii) ynpaxHaBa 3HaUMTENHO BAMAHME BbpXY [py*KecTBo; uau

iii) @ YNeH Ha KNYOB PHKOBOLEH NEPCOHa Ha lpyKeCTBO UK Ha NpeanpUATUETO-MalKa Ha JpyKecTBo,
nam

6) IMLETO e NpeanpUATME M € N3MbJIHEHO HAKOE OT C/IeAHMTE YCI0BUA:
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i) npeanpuaTneTo 1 [py>KecTBoTo ca Y1eHOBE Ha efiHa U Cblla rpyna;

ii) egHOTO NpeanpuATME € acouMMpPaHO WM CbBMECTHO MpeanpuUATUE Ha APYroTo npeanpusaTtve (Mam
acouMmnpaHo, UM CbBMECTHO NPeAnpUATUE Ha YeH OT rpyna, Ha KoATO APYroTo NpeAnpuaTHeE e YneH);

iii) npeanpuaTMeTo M Opy*KeCcTBOTO Ca CbBMECTHM NPeANPUATUA HA e4HO0 M CbLLO TPETO JINLE;

iv) 4afieHo npeanpuATME € CbBMECTHO MpeanpuaThe Ha TPeTo NpeanpuaTMe u ApyroTo npeanpusatue e
acouMmMpaHo NpeanpuUaATME Ha TPETOTO NpPeanpuUATUE;

V) NpeanpuATMETO NPeACTaBAABa NaaH 3a AOXOAM Clef HanyckaHe Ha paboTa B No/a3a Ha HaeTUTe Anua
Ha [lpyXecTBOTO U/ Ha NPeAnpuUATUE, CBBP3AHO C OTYMTALLOTO ce [lpy»KecTBoTo.

vi) npeanpmATUETO € KOHTPOANPAHO UK KOHTPOANPAHO CbBMECTHO OT ML, onpeaeneHo B byKBa a).
vii) ninue, onpeaeneHo B 6yKBa a), TOUKA i), yNparKHABA 3HAYUTENHO BIMSAHME BbPXY NpeanpuaTueTo uam
€ YNIEH Ha K/I0YOB PbKOBOAEH NepCoHan Ha NpeanpuATUETO (MM Ha NPeANnPUATUETO MaiiKa).

viii) npeanpuaTMeTo MAM YneH Ha rpynaTa, Ha KOATO TO € Y/ieH, npeaocTassa Ha [pyXecTBoTo Man Ha
npegnpuaTMeTo-Maika Ha [ipy»KecTBOTO YCAyru, CBbP3aHM C KOYOBUA PbKOBOLEH NEPCOoHan.

,COENKN MeXAY CBbP3aHN AMLA“ ca CALNKNUTE, NPU KOMTO MMa NPEXBbpaAHe Ha akTUBM U/UAN Ha NacuBK
Me3Kay CBbp3aHu nLa, 6e3 Aa e 3a4b/IKUTE/IHO NPUIaraHeTo Ha XapaKTepHaTa 3a cfie/ikaTa cnpaseivea
LeHa.

Mpunoxmnmata NosmMTUKaTa Ha [pyKecTBOTO 3a CAENKN U 0TOBOPEHOCTU MEXKAY CBbp3aHM Nnua e Te Aa
6'b,CI,aT M3BbPLWBAHU NPN YCNOBUATA, NPUN KOUTO buxa ce peann3npann mexagy Hesasnmcumum nunua.

4. IMy6aukyeaHu cmaHAapmu, KOUMO 6ce oWwe He ca 8 CuAd U He ca 8b3npuemu no-paHo

CnepHWTe HOBM CTaHAAPTU, USMEHEHMSA HA CTAaHAAPTU U Tb/IKYBaHMA ca Ny6MKyBaHU W BCe OLLE He ca B
cuna 3a nepuoaa, NpukaoYBal, Ha 31.12.2025 r., 1 He ca NPUAOXKEHU NO-PaHO OT [pyKecTBOTO, KOraTo e
MPUNOKMMO, MPU U3rOTBAHETO Ha HACTOALWMA GUHAHCOB OTYeT.

CraHpapr: OnucaHue: Mpunoxum*:
MC®O0 14 PasuyeTu 3a perynatopHu OTCPOHEHU CMETKMU He e npuet ot EC
MC®O 10/ MCC 28 Mpoaarkba MM BHOCKa Ha aKTUBM CbC CTPaHM Mo cAenKaTta HeonpegeneHo
(v3meHeHuA) MHBECTUTOP M HETOBO aCOLMMPAHO NN CbBMECTHO

npeanpuatue

MC®O 1, MCPO 7, MCPO  ToguwHu nofobpeHus Ha cyeToBoAHUTE cTaHaapTM no MCPO 1 aHyapu 2026 ,.
9, MC®0O 10 M MCC 7 - -Tom 11 He e npuet ot EC
roavWHN Nofo6peHns

MC®0 9 / MC®O 7 N3meHeHUA Ha KnacudurKaumaTa n oueHKata Ha duHaHcosuTe 1 AHyapwm 2026,.
(M3meHeHuA) MHCTPYMEHTH He e npuet ot EC
MC®0 9 / MC®O 7 JloroBopu, oTHacALWM ce A0 3aBMCUMA OT NpMpoaata 1 AHyapwn 2026 ,.
(n3meHeHun) efleKTpoeHeprua He e npuet ot EC
MC®O 18 MpeacTtaBsaHe M onoBecTABaHe BbB GUHAHCOBUTE OTYETU 1 anyapn 2027 r,.

He e npuet oT EC
MC®O 19 [ObuiepHu npegnpuatua 6e3 nybamyHa oTyeTHOCT 1 anyapwn 2027 ,.
He e npuet ot EC
MCC 39 OTuMTaHe Ha XeAXKMpaHeTo 3a nopTdeinnm ot HeperyaunpaHo
dVHaAHCOBM aKTMBU M NACKBU
*30 200UWHU Nepuodu, 3aNo4eauyu Ha uau ca1ed masu oama
PbKOBOACTBOTO OYaKBa, Ye NPUEMAHETO Ha HOBU CTAHAAPTU, Tb/KYBAHUA U UBSMEHEHUS, KOUTO ca Buam
M3gaZeHn KbM [aTaTa Ha o406peHneTo 3a u3gasaHe Ha npeaBapuTeHUA GUHAHCOB OTYET, HO BCe oue
He ca B CM/1a, HAMA A3 OKae CbLLEeCTBEHO B/IMAHME BbPXY PUHAHCOBUTE OTYETM [1pYKECTBOTO Bb3Npueme
Te3un CTaHZaAPTM 33 MbpPBU NbT. TOBA Ce OYaKBa Aa CTaHe, KOoraTo Te BAA3aT B cuna.

18



[ ]
Smnync Pacmex* AL l
MpedeapumeneH 200uLeH huHaHCO8 omyem ]- mp u S e
kbm 31 dekemepu 2025 2. think growth

5. duHaHcosu akmueu omyumaHu no cnpasednusa cmoliHocm 8 neyanbama u 3a2ybama

(B Xx1n.nB., OCBEH aKO € NOCOYEHO APYro) 31.12.2025 31.12.2024
s T e
Kanumanosu ydsacmus

MmBeHubp | KOA/Knac A 3.5% 576 3.5% 454
MmBenubp Il KOAA/Knac A 43.6% 7 162 43.6% 6239
MmBeHubp IIl KOA/Knac A 35.9% 1875 8.3% 297
Bbarapcka ¢oHgoBa 6opca AL <1% 1248 <1% 899
Cmapt Opranumk ALL <1% 600 <1% 405
Cnnaun A <1% 313 <1% 332
Tenematuk UHTepakTne bbvarapua ALl <1% 414 <1% 475
Yaiizbp TexHonoaxu ALl (npeay BuaHop Xonauur ALl) <1% 290 <1% 330
O6uwo 12 478 9431

Cnpasea/ivBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBW, TbPryBaHW Ha aKTUBEH Mas3ap, Ce OCHOBaBa Ha
nocnegHata obaBeHa NasapHa LeHa KbM Kpas Ha TbproBMATa Ha oTYyeTHaTa Aarta.

CnpaBea/iMBaTa CTOMHOCT Ha PUHAHCOBUTE AaKTUBM, NPEACTaBAABALLM MHBECTULUMK B UMBeHuBbp | KOA,
MmBeHubp || KOA 1 UmBeHubp Il KOA, ca onpeaeneHun Ha 6a3a Ha ynctata CTOMHOCT Ha aKTUBUTE - KaTo
CbBKYMHOCT OT CNpaBea/iMBMUTE CTOMHOCTM Ha aKTUBUTE U NacmsuTe, Kouto MmBeHubp | KOA, UMmBeHubp Il
KOA v UmBeHubp Il KOA nputekasaT, OTHOCMMU KbM CbOTBETHMUA KAaC aKUMM U U3UYUCNIEHU 3a efHa
akumnAa. UmBeHnuvp | KOA, UmBeHubp Il KOA n UmBeHnubp Il KOA MmMaT MHBECTUUUM B KOTUPAHU U
HEeKOTUpaHU gpyKectBa. PasnpegeneHuata Ha aktmeute Ha UmBerubp | KOA, UmBernubp Il KOA un
NMmBeHuybp Il KOA, Komuto dopmmpat crtoiiHocTTa Mm Kbm 31.12.2025 r. ca npeactaBeHu no-gony
(HeogUTUPaHU AaHHK):

(8 xmn.n..) yyactue 31.12.2025 yyactne 31.12.2024
MmBeHubp | KOA

®DUHaAHCOBM aKTUBU, CBBP3aHU C UHBECTULIUN

- A4E 00/, 5.3% 64 5.3% 64
- Wennu Fpyn AL (npeaun Antepko A1) 0.7% 14516 0.7% 8 440
- buogut AL 2.9% 248 2.9% 414
- buocuiik Al 28.0% / KoHB. 3aem 808  28.0% / KOHB. 3aem 808
- bpaysyeits Al 2.5% /3aem 718 2.5% /3aem/ B3emaHe 699
oT npogaxba
- Onckopama AL, 0.6% 1079 0.6% 1317
- Ekcatiten Xonguurc b.B. 0.5% 1004 0.5% 1004
- O6eanHeHun Toprosckmn ObekTn AL, 35.3% 1554 35.3% 3098
060 $MHAHCOBU aKTUBU, CBbP3aHU C UHBECTULIUM 19991 15 844
[Opyru akTMBM 1 Nnacueu (HeTHo) 3 (236)
Yucra CTOMHOCT Ha UMYLLECTBOTO* 19994 15 608
- OMHOCUMA KbM 0BUKHOBEHU aKyuU Kaac ,,A“* 16 259 12812
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(8 xnn.n..)

UmBeHubp Il KOA

®drHaHCOBU aKTUBM, CBBP3aHU C UHBECTULIUK
- A4E 00/

- Wennu pyn AL,

- Buocuiik Al

- bonepon ALl

- bpaysyeiis ALl

- FpuitH NHoBeNMwWbH AL,
- Ouckopava ALl

- Ekcaliten XonguHre 6.B.
- Hoesuc EALL

- ObeguHeHun Toprosckn ObekTn AL,

- PebeHedput 00/

- Kuknumopa Ain O A}
- Storied Data Inc.

- Tapline GmbH

- TpaHcmeTpuke AL,

06LI.|0 d)MHaHCOBVI AdKTUBU, CBbpP3aHU C UHBECTULUN

Lpyrv akTMBKM M Nacuem (HETHO)
Yucra CTOMHOCT Ha UMyLLLECTBOTO*

- OMHOCUMA KbM 0BUKHOBEHU aKyuu Kaac ,,A“*

(8 xnn.n..)

UmBeHubp Il KOA

®UHAHCOBU aKTUBU, CBbP3aHU C MHBECTULKN
- Tavirop TexHonoaxu Al

- Delivers.Al Ltd.

- GlycanAge Ltd.

- Daye Biotech Limited

060 PUHAHCOBU aKTUBM, CBbP3aHU C UHBECTULUU

[pyru akTMBM 1 Nnacusu (HeTHo)
Yucra cToiHOCT Ha UMyLLecTBOTO*

- OMHOCUMA KbM 0BUKHOBEHU aKYuU KAaac ,,A“*

y4yactue

8.1% / KOHB. 3aem
0.4%

4.1% /KoHB. 3aem
4.7%

2.5% /3aem

2.6%
0.6%
0.1%
KOHB. 3aeM

15.3%/KoHB. 3aem

3.8%
15.9%
11.1%

2.4%

KOHB. 3aem

y4yactue

KOHB. 3aem
AANOBO y4acTtmne
AANOBO y4acTmne

AANOBO y4acTmne

31.12.2025

143
8064
314
592
704

2241
1079
202
227
821

744
1858
1941

84

19 014
(112)
18 902
16 403

31.12.2025

925
595
999
988
3507
1791
5298
5226

yyactne 31.12.2024

8.1% / KOHB. 3aem 143

0.4% 4 689

4.1% /KOHB. 3aem 314

4.7% 765

2.5% /3aem/ B3emaHe 686
oT npoaarkba

2.7% 1316

0.6% 1317

0.1% 202

KOHB. 3aem 229

15.1%/KoHB. 3aem 1625

3.9% 601

15.9% 1858

11.1% 2196

2.4% 209

KOHB. 3aem 84

16 234

(150)

16 084

14 288

yyactne 31.12.2024

KOHB. 3aem 831

- 625

1456

2175

3631

3600

*[pedcmaseHume cmoliHocmu ca 3a yeaume dpyxcecmea UmBenuvp | KAA, UmBenyvp Il KA u UmBeryvp Ill KA cbomeemHo 3a

8CUYKU U30adeHU om mMAX akyuu Kaac ,A”,

3a BCUYKM PUHAHCOBM aKTUBU M NAcUBU Ha [py»KeCTBOTO, KOUTO HE Ce OTYMTAT Mo CnpaBenMBa CTOMHOCT
npe3 nedyanbata u 3arybata, onoBecTABaHe Ha CNpaBea/iMBaTa MM CTOMHOCT He Ce W3MCKBa, T.K.
NpeHocHaTa UM CTOMHOCT e pa3yMHO NpubMKeHMe Ha TAXHaTa cnpaBea/inBa CTOMHOCT.

6. BzemaHus no npuxoou om dusudeHmu

Kbm 31.12.2025 r. lpy*KecTBoTo MMma B3emMaHe OT 5 xuma. nB. N0 AUBUAEHT OT TenemaTtuk MHTepakTus
bvarapuna AL. Cymata e nosy4yeHa B Ha4ai0TO Ha M. AHyapu 2026 T.
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7. Pa3xodu 3a 6vdewu nepuodu

Pasxoagute 3a 6baewm nepuoan kbm 31.12.2024 r. BKAOYBAT TaKcM Kbm LleHTpaneH genosutap Af,
bbvarapcka ®oHpgoBa bopca A, npaBHU ycayrn U PUKCUPAHM Bb3HArpaXKAeHUs Ha MHBECTULLMOHHMUA
nocpeaHuUK No npegnaraHeTo, M MNpPeacTaBAsABAT pa3xodn, MO NOArOTOBKATa WM MPOBEKAAHETO Ha
MbPBUYHOTO NYHAMYHO NpegnaraHe Ha BapaHTU M CBbP3aHUTE C HEro yBe/IMYeHMA Ha KanuTana, KouTo
BNocC/aeACTBME Ca NPU3HATM B KanuTana.

8. MapuyHu cpedcmea

(8 xvn.ns.) 31.12.2025 31.12.2024
Pa3snnalatenHa cmeTka B eBa - YHUKpeauT bynbank A/l 2 53
HabupaTtenHa cmeTka B fieBa - YHUKpeaut bynbaxk AL, - 49
MapuyHK cpeacTsa NPU MHBECTULMOHEH NocpeaHuK — EnaHa TpenanHr AL 21 -
MapuyHn cpeacTBa NpU MHBECTUUMOHEH NnocpegHuK — Kapon AL 180 15
MapuyHKM cpeacTsa Npu MHBECTULMOHEH nocpeaHnk — CUC ALl - 9
O6uwo 202 126

Kbm 31.12.2025 r. [Ipy»KecTBOTO MMA Ha/IMYHOCTM MO pasnaalatesiHn cMeTkM B YHUKpeant bynbaHk ALl
W MHBECTULMOHHW NocpeaHnLM. AbaArocpouHuaT KpeguteH peTuHr Fitch, Long-term IDR Ha YHuKkpegut
BynbaHk ALl e A-.

9. CobcmeeH Kanuman

(8 xvn.ns.) 31.12.2025 31.12.2024
OcHoBeH KanuTan 7 067 6016
MpemnitHW pesepsu 1079 490
doHp PesepseH 155 155
[pyrv KanuTanoBM KOMMNOHEHTHU (pe3epB OT U3A3aL4EHM BapaHTH) 182 287
HepasnpeaeneHa neyanba (3aryba) 2 383 1237
Meuan6a (3aryba) oT Tekywma nepumog, 1454 1146
06uo 12 320 9331

Kbm 31.12.2025 r. KanutansT € BHECeH u3uano. NMpemMninHmat peseps ce Gopmupa OT pasnKaTa mexay
€MWUCUOHHA M HOMMHA/IHA CTOMHOCT Ha M3Jaf4eHUTe aKLMW, HaManeHU C NPEKUTE pa3xoam, CBbP3aHU C
yBe/MYEHMETO Ha KanuTana. HabpaHuTe cpeactBa OT eMUCUATA BapaHTU ca NpenCTaBEHM KAaTO ApYyru
KanuTasoBM KOMMOHEHTW, KaTo NpW yNpa*KHABAHE HA BApaHTUTE ce HamaiABa C EMUCUMOHHATA CTOMHOCT
Ha ynpaxHeHWUTe BapaHTH, KOATO Ce 3anucea B NPEeMUNHNA pe3eps.

10. TvpzoscKu u Opyau 3a0baAXceHUsA

(xun.n..) 31.12.2025 31.12.2024
HauuncneHua 3a puHaHCcOB 0anT 4 3
HauncneHus 3a lopuanyecku ycnyru 1 1
3a4b/IPKeHMA 33 Bb3HArparkAeHUA 3a ynpasieHne 51 42
3a4b/IKEeHMA KbM akLMoHepH 3 5

Opyrv 3agbnxeHma -
O6uwo 59 52
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11. HemHa neyanba (3a2y6ba) 3a puHaHcosU aKMueu, omyumaHu npes3 nevyaabama uau
3a2ybama

(8 xvn.nB.) 2025 2024
MNeuyan6a npu pasnopexxpgaHe ¢ PUHAHCOBU AaKTUBU, OTYUTAHU NO CNpaBesInBa

CTOiHOCT npe3 nevyanbara u 3aryb6ata - 5
- Kanumasnoeu UuHcmpymeHmu - 5
Meyan6a oT npomeHM B cnpaBegiMBaTa CTOMHOCT HA GUHAHCOBU aKTUBM,

OTYUTaHU Npe3 neyanbara u 3arybara: 1590 1244
- Kanumanoeu UHcCMpymeHmu 1590 1244
3ary6a oT npomeHu B CNpaBeANBaTa CTOMHOCT Ha GUHAHCOBM aKTUBY,

OoTuuTaHu npes neyan6arta u 3arybara: (143) (3)
- Kanumasoeu UHCmpymeHmu (143) (3)
06,0 HeTHa neyanba (3ary6a) 3a GUHAHCOBU aKTUBM, OTYMTAHU NO

cnpaseaiMBa CTOMHOCT npes3 nevanbarta u 3arybata 1447 1246

12. [Ipuxodu om dueudeHmu

MNpe3 nepnoaa Apy*ecTBOTO € reHepupano NpuUxoam ot AMBUAEHTUN OT CNeHUTEe aKLLMOHEPHM y4acTuA:

(B xnn.n..) 2025 2024
Bbarapcka ¢oHgoBa 6opca ALl 196 17
Cmapt OpraHunk AL 4 1
Crnnamn AL 10 9
TenemaTtuk NHTepaKktme boarapua AL 26 51
Mpuxopu oT guBMAEHTU 236 78

13. Pa3xodu 3a 8b3HA2paxcOeHus 3a ynpasseHue

(8 xnn.n..) 2025 2024
Pa3xoau 3a Bb3HarpaxkgeHuaA 3a ynpasaeHue 93 80

- emu. A44ac 16 13
O6wo 93 80

3a penHocTTa cv B CbBeETA HA AUMPEKTOPUTE HEFOBUTE YNEHOBE NOY4aBaT Bb3HarpakAeHUe B PaMK1TE Ha
obwa cyma, onpeneneHa B CbOTBETCTBME C dopmynaTa npueta OT ob6bwoTo cbbpaHue B YcTaBa Ha
JpyxKecTBOTO. PasamepbT Ha Bb3HArpakA4eHMeTo Ha BCEKN OT Y/IeHOBETE Ce KOHKPeTU3Mpa C peLleHue Ha
CbBeTa Ha gmpeKkTopuTe. 3a 2025 r. 06LWMAT pasmep Ha pPa3xo/a 3a Bb3HarparkaeHue e B pasamep Ha 93
xun. ne. (B 1.4. 16 xun. ne. A4C) (2024: 80 xun. nB. (B T.4. 13 xua. ns. AA4C)).

14. Pas3xodu 3a Opyau 8bHWHU ycayau

(8 xvn.nB.) 2025 2024
Pa3sxogu 3a cueTOBOAHO 06C/yKBaHe 5 5
Pa3xoau 3a pmMHaHCOB 0anT 4 4
Pasxoau 3a topuamyeckun ycnyru 9 9
Pa3xoau 3a npodecmoHanHu ycayrm 4 4
Opyru pasxogm 12 13
O6uwo 34 35
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15. [laHvk 8bpxy doxodume
OCHOBHMTE KOMMOHEHTHU Ha pa3xoaa 3a AaHDBK BbpPXy A0XO0A4AUTE 3a OTYETHUTE NeEPUNon Ca:

(B xun.n..) 2025 2024
Mpuxoa, ot (Pa3xos 3a) TEKYLL AaHBK BbPXY AOXOAMTE - -
Mpwuxog oT (Pa3xona 3a) 0TCpPOYEHM AaHbUM (102) (62)

Mpuxoa ot (Pa3xopg 3a) AaHDbK BbPXY A,0X0AUTE, OTYETEH B neyanbaTta unm

3ary6ara (102) (62)

MpunoxmMmata CTaBKa Ha AaHbK Bbpxy goxoamte 3a 2025 r. e 10%. PaBHeHMETO meXKAay pa3xoaa 3a AaHbK
BbPXY 4OXO4MUTE M CYEeTOBOAHATa neyanba, yMHOXKEHa MO NPUIOKMMaATa AaHbYHa CTaBKa 3a OTYETHUTE
nepuvoau, npukntodsawm Ha 31 gekemspu 2025 r., e KakTo cnepBa:

(8 xnn.n..) 2025 2024
CueToBOAHa nevyanba (3aryba) npegy AaHbum 1556 1208
Mpuxoa ot (Pasxop 3a) 33 AaHBK BbPXY AOXOAMTE MO NPWUIOKMMATA AaHbYHA CTaBKa 3a

2025r: 10% (156) (121)
HeTHa nevyanba (3aryba) 3a GMHAHCOBM aKTMBM, OTYMTaHM Npe3 nevyanbaTa u 3arybaTa,

AONyCcHaTW 10 TbProBua Ha peryanpad nasap/MCT 42 62
Mpuxoay oT ANBUAEHTH 24 8
[aHbyHa 3aryba, 3a KOATO He e NPU3HaT OTCPOYEH aHbYeH aKTUB (12) (11)
Mpuxoa ot (Pa3xopg 3a) AaHDBK BbpPXy A0X0AUTE, OTYETEH B neyanbaTta unm 3arybata (102) (62)

OTcpoqu nTe JaHbUM Ca CBbP3aHU CbC CNeaHOTO:

OTuet 3a GUHAHCOBOTO OTuert 3a BceobxBaTHUA

CbCTOAHMKE aoxoa
(8 xvn.nB.) 31.12.2025 31.12.2024 2025 2024
OTcpoyeHu AaHbYHU aKTUBM (Nacuem)
Mocnepgalum ou,ei-mm Ha GUHAHCOBM aKTUBM MO (309) (207) (102) (62)
cnpasea/iMBa CTOMHOCT

(309) (207)
Mpuxop, ot (Pa3xog 3a) 0OTCPOUEHU AaHDBLM, NPU3HATU B (102) (62)
neyan6ara uam 3ary6ara
OTCcpouyeHu AaHbYHU aKTUBM (Nacueum) (309) (207)

Kbm aatarta Ha npeasaputenHia GUHAHCOB OTYET PbKOBOACTBOTO € PELLM/IO A3 He MPMU3HaBa OTCPOYEHM
OAHBYHU aKTMBM BbPXY HEM3MO/3BaHUTE PeanusMpaHu AaHbuHKM 3arybu. banaHcosaTa CTOMHOCT Ha
OTCpPOYEHUTE AaHBYHUN aKTUBU, KAKTO M Ha Henpu3HaTUTe OTCPOUYEHW AAaHBYHU aKTMBMU, ce Npernexkaa Ha
BCAIKa OTYETHA JaTa W ce HamannaBa, CbOTBETHO MPM3HaBa, A0 CTEeNeHTa, A0 KOATO e BepoATHO Aa bbae
peanvsMpaHa AoctaTbyHa obsaraema neyanba, KOATO Aa NO3BOMABA LEAUA WM HacT OT OTCPOHEHUs
OaHbYyeH aKTuB O3 6bae Bb3CTaHOBEH.

16. COdenKu cbc c8bP3aAHU AUYA

Mpe3 2025 r. py*KecTBOTO e y4acTBano B yBeanYeHne Ha Kanutana Ha MmBeHubp Il KOA. Yyactnerto ce
ocbllecTBABa Ype3 3anuceaHe Ha 16 000 0O6MKHOBEHU MOMMEHHM Be3Ha/IMYHM aKLUMK C MPaBO Ha rnac
Knac ,,A“ oT Kanutana Ha MmBeHubp Il KOA, c HOMUHaNHa U emUCUMOHHa cTolHoCcT 100 neBa 3a aKkums, Ha
obuia ctoHocT 1.6 mnH. neBa. MHBecTMUMATA € B CbOTBETCTBME C uenuTe Ha UmlMync Pactexk AL,
noco4yeHu B JoKymeHTa 3a AonyckaHe Ha MMa3ap 3a pacTex Ha MaJikn n cpeHu npeanpuatmua (BEAM) 3a
NMbpBUYHO NYBAMYHO NpeanaraHe Ha emucua BapaHTU. CbrnacHo [lOKymeHTa, OCHOBHaTa 4acT OT
HabpaHuWTe cpencTBa ca C Luen UHBecTupaHe B ,MmBeHuybp HII“ KOA — KOMaHAUTHO APYMKECTBO C akuuu,
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ynpasaasaHo ot ,Mmnetyc Kanutan” OO/ B KayecTBOTO My Ha /uue, yNpasasBalLO anTePHATUBHMU
WHBECTULMOHHMN doHA0Be, pernctpmpaHo B KomucusTa 3a puHaHcoB Hagzop. Mmnetyc Kanutan 00/, e
HEOrpaHMYeHO OTFOBOPEH CbAPYHKHUK B UMBeHubp Il KOA 1 e 4UHCTBEH YNeH Ha CbBeTa Ha gupeKTopuTe
Ha nocnegHoto. donbaHutenHo Umnetyc Kanutan OO/ npuTexaBa BCUYKM MPUBMAETMPOBAHU aKLUMM
Knac ,,B“ (gaBaliy npaBo Ha rapaHTMpaH AMBUAEHT), @ CBbP3aHOTO C Hero gpyxecTeo Mmnetyc MapTHbpC
0O0/[, npuTexaBa BCUMYKM NPUBMUNETMPOBAHM akuuu Knac ,C“ (AaBawm npaBoO Ha AONbAHUTENHM
pa3snpeaeneHus) ot Kanutana Ha MmBeHubp Il KOA. B yctaBa Ha MmBeHubp Il KOA e npegBuaeHa
Bb3MoXKHocT UmIync Pactex ALl aa 3anucea Ao 100 000 06MKHOBEHM aKLMKM B NOC/eABaALLN YBEIMYEHUA
Ha KanuTtana Ha MmBerubp Il KAA Ha HOMWHANHA CTOMHOCT B nepuog, oT 24 meceua OT BNUCBAHETO Ha
nocneaHoTo B TbproBCKUA PerucTsbp.

NHdopmauma 3a Bb3HarpaxkaeHneTo Ha CbBeTa Ha AMpPeKTopuTe e nocoyeHa B benexka 13.

17. AHz2axcumeHmMuU U ycn08HU 3a0baNeHUsA

[Jo AaTaTa Ha CbCTaBsAHE Ha HACTOALLMA OTYET HEe Ca Bb3HWKBaIM NPETEHLMM OT CTPaHa Ha TPETU /IML,A KbM
[pyKecTBOTO BbB BPb3Ka CbC CbAeOHM, U3MbAHUTENHWN M apbuTpakHu gena. Mmnync Pactexk ALl cbLio He
e npeaABaBaa MPaBHW UCKOBE KbM TPETU avua. KbM Kpaa Ha oTyeTHMA nepuod [pyKecTBOTO HAMA
AHFAXXMMEHTU WU YCI0BHWN 3a4b/IKEHNS.

18. LUenu u nonumuka 3a ynpassaeHue Ha (hUHAHCOBUSA PUCK

OCHOBHUTE PUCKOBE, MPOMU3TUYALLM OT GUHAHCOBUTE MHCTPYMEHTU Ha [py*KeCcTBOTO Ca LEHOBU PUCK,
JINKBUAEH PUCK U KPeAUTEH PUCK.

MonuTuKaTa, KOATO PbBKOBOACTBOTO HA [lpy)KecTBOTO Mpwiara 3a ynpaB/ieHMe Ha Te3n PUCKOBE e
anBepcudUuKaLma, NEepUoAMHYHOCT Ha MNAAWAHMATA OT KOHTPAreHTW, MOHWUTOPWUHI M MPOBEPKA Ha
KOHTPAreHTUTE M B3aMMOOTHOLLEHMA C NIATEKOCNOCOBHM KOHTPAreHTH, KakTo 1 ¢ PUHAHCOBU UHCTUTYLLIUU
C BMCOK KpeauTeH PenTUHT.

[py)KecTBOTO € W3N0XKEHO Ha Pas3/IMYHU BUAOBE PUCKOBE MO OTHOWEHME Ha OUHAHCOBUTE CU
WMHCTPYMeHTU. CbBETLT Ha AMPEKTOPUTE KOHTPOSIMPA YNpPaBAEHMETO Ha PUCKOBETE M MMa 33 Len Aa
HaMa/iM eBEHTYa/IHUTe HebnaronpuaTHN edeKTn BbPXy AeMHOCTTa U dMHAHCOBUS pe3ynTaT. PuckoseTe,
CBbP3aHM C PUHAHCOBM MHCTPYMEHTM, MOFaT YCNIOBHO Aia Ce PasAenAaT Ha Na3apeH PUCK, KpeauTeH PUCK U
JNIMKBUA,EH PUCK.

MasapeH puck

Ma3apHUAT PUCK € PUCKDBT OT NPOMSAHA Ha cnpasBeasiMBaTa CTOMHOCT AWM BbAaelnTe NapMYHM NOToUM Ha
GVHAHCOBUTE MHCTPYMEHTHU B CNeACTBME Ha NMPOMAHA HA NasapHUTE LeHMU.

Bcnepcrteune Ha M3N0N3BaHETO HA GUHAHCOBU MHCTPYMEHTH, [IpYrKEeCTBOTO € M3/I0KEHO HA Na3apeH PUCK
M NO-KOHKPETHO HA PUCK OT MPOMSHA HA LEHWUTE, NPOMEHM BbB Ba/lyTHUTE KYPCOBE M Na3apHUTE IMXBEHU
HMBa.

- LLeHOBM pPUCK — PUCKBT OT NPOMSAHA Ha CTOMHOCTTa Ha GUHAHCOBUA MHCTPYMEHT NPU HEGNAroNPUATHU
NPOMEHU B HUBATa Ha Na3apHUTE LEHMU.

- JIuxBeH PUCK — PUCKDBT OT NPOMSAHA Ha cnpaBeainBaTa CTOMHOCT Ha UM BbaeLlmTe NapUYHM NOTOLM
OT GMHAHCOB MHCTPYMEHT NOPaLU U3MEHEHUE Ha HUBOTO Ha JIMXBEHUTE NPOLEHTU. [Jpy*KeCTBOTO He
€ W3/10}KeHO Ha PUCK OT NPOMAHA B MAapUYHUTE NOTOLM BCAeACTBUE NPOMAHA B Na3apHUTE JINXBEHU
NPOLLEHTH, Tbl KaTo Kbm 31.12.2025 r. [py*KecTBOTO HAMA APYrN TNXBOHOCHN PUHAHCOBU aKTUBM
WAN NAcMBM, OCBEH MAPUYHUTE HANMYHOCTU B HaHKM U GUMHAHCOBWM NOCPEAHMLM, KOMTO ca npu
CTaHZAPTHM Ma3apHU KPAaTKOCPOYHU JIMXBEHU PaBHULLA.

- BanyTeH puCK — pUCKBT OT HaManABaHe Ha CTOMHOCTTa Ha MHBECTNUMATA, AEHOMUHUPAHA BbB Ba1yTa,
Pa3/In4Ha OT neB Uaun espo, nopagn NameHeHme Ha 0bMeHHUSA KYPC meXxay Ta3un BanyTta un n1esa nau
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€BpPOTO. BbArapckuAT neB e GpUKCMpaH KbM €BPOTO, BaAYTHUAT PUCK € CBbP3aH €ANHCTBEHO C
Ba/lyTUTE, Pa3/IMYHU OT eBpO. BCUUKK caenku Ha [pysKecTBOTO ce OCblLecTBABAT B /ieBa UAN €BPO,
nopagu Koeto [py»ecTBOTO HAMa NpPAKa EKCno3uuua KbM BanyTeH PUCK. MHBecTMUMWUTE Ha
[lpy>KecTBOTO ca B 6b/rapcku 1 cBbP3aHu ¢ Bbarapma ApyecTsa, KOUTO reHepupaT CblecTBeHa YacT
OT MPUXOANTE CU HA UYYKAECTPAHHM Na3apu, KaTo Mo TO3M HauyMH [lpy»eCcTBOTO KOCBEHO € M3/I0XKEHO
Ha Ba/lyTeH PUCK C €KCMO3ULUUN KbM Pa3IUYHKN BanyTy.

YnpasaeHMeTo Ha Na3apHUA PUCK € OCHOBHO NocpeacTBOM ,ﬂ,MBepCMd)VIKaLI,MH Ha UHBECTUNUUUTE.

KpegurteH puck

KpeauTHUAT PUCK € PUCKBT CTpaHa No PUHAHCOB MHCTPYMEHT A3 He U3MbJHWU 334b/IXKEHNETO CU NpuU
OKOHYATEe/NIHOTO ypeXKAaHe Ha NapuyHuTe NOTOUM Ha caenKkata. Ekcnosuumata Ha [py*KecTBOTO KbM
KpeaAuTeH PUCK e orpaHuYeHa A0 pasmepa Ha 6asnaHcoBaTa CTOMHOCT HA PUHAHCOBUTE aKTUBM.

[pyKecTBOTO HAMa 3HAuWUTENHM TbPrOBCKM W APYrM B3eMaHuMA W eKClo3UUMATa My KbM
TpyAHOCHOMpPaemMn U HecbbUpaemn B3EeMaHMA € HecblecTBeHa. Bb3moXKHO e [py:KecTBoTOo Aa e
N3/I0KEHO WMHAMPEKTHO Ha KpeauTeH PUCK [AOKOJKOTO APY)KecTBaTa, B KOMTO WMHBECTMpa uan 6m
WHBECTUPANO MNPAKO WAM KOCBEHO, Ca M3/I0XKeHW Ha nogobeH puck. MmMync Pactexx AL vn3BbpluBa
WMHBECTULMM OCHOBHO B aKUMKU U AAN0BE, NOPagM KOETO He O4YaKBa 43 MMa AMPEKTHA EKCMOo3MLMA KbM
PUCKOBU AbArOBU UHCTPYMEHTU.

Mpn MHBECTUUMM Ha peryavpaH KanuTasoB Nasap WM MHOFOCTPaHHa cucTemMa 3a TbproBus upes
nMueH3npaHn WUHBECTUUMOHHU nocpeaHUUNn CUCTEMATA 3a K/IMPUHT U CEeTbJ/IMEHT, OnepupaHa OT
y,LleHTpaneH pgenosutap” ALl, ocurypsBa 3awmTa OT HEU3NbJHEHWE MNPU Te3N CAENIKM OOKOJAKOTO
CETb/IMEHTLT Ce U3BbPLLBA €HOBPEMEHHO U CNEA0BATE/IHO He CbLLECTBYBA PUCK OT HEU3MbAHEHUE HA
KOHTpareHTa. M3BbHOOPCOBU TPpaHCAKLUMM Ce U3BBPLLBAT NPeaMMHO Ha basa ,A0CTaBKa cpelly naawiaHe”
(delivery-versus-payment), npu Koeto Aeictsa cbluma NpuHUMn. Mpu TpaHCaKLMKU B ASNOBE HA YACTHU
ApYyKecTBa M3BbH OpraHM3MpaH nasap 3a Tbprosua [py*KecTBoTo paboTM camo C naaTexocnocobHu
KOHTpareHTN u caeq obCcToiHa NpoBepKa Ha obcToaTe sicTBaTa.

[py»KecTBOTO ynpaBaABa KPeaAUTHUA PUCK MO OTHOLLEHWE HA NAPUYHUTE CPeacTBa KaTo paboTu camo ¢
GUHAHCOBM MHCTUTYLMM C BUCOKA KpeguTHa penyTaums.

JInkBuAEH pUcK

JIMKBUAHUAT PUCK € PUCKDBT [pyKecTBOTO a3 NonajHe B 3aTpyAHeHMA Aa nocpela nnawaHuaTa cu no
dnHaHCOBK 3aabKeHMA. CbLLecTBEHa 4acT OT MHBeCTUUMKTE Ha [pyKeCcTBOTO He Ce TbpryBaT Ha aKTMBeH
nasap W B pesynTaT TO MOKe Aa He e CNoCcobHO Aa peasv3npa B KPaTKM CPOKOBE MPoaaxkbu Ha TakMBa
NHCTPYMEHTW.

PUHaHCOBUTE NACUBKM Ca NPEAVMMHO TbPrOBCKM 3a4bJ/IIKEHUA C KPAaTKOCPOUEH XapaKTep. [pyKecTBOTO He
M3NON3Ba U He NaHKpa Aa M3Non3Ba 3aemMun. To NocpeLla HYKANTE CU OT IMKBUAHW cpeacTBa Ha bas3aTa
Ha AbATOCPOYHM MPOrHO3U. EGEKTUBHOTO ynpaBaeHWe Ha IMKBUAHOCTTA Ha [py»KecTBOTO npeanonara
noAAbp)KAaHETO HA afeKBaTeH pe3epB OT NapuyHu cpegctea. Kbm 31.12.2025 r. [pyxecTtBOoTO Mma
KoedpUUMEHT Ha HesabaBHa nukemgHoct 3.5 (2024 r: 2.4x). WHBecTUuMuTe Ha [py’KecTBoTo B
MHCTPYMEHTU, PErncTpmpaHn 3a toprosma Ha bPB, npeacrasnasat 23% OT aKTMBUTE Ha [pyXKecTBOTO
(31.12.2024 r.: 25%).

19. OnosecmseaHus no cnpasednusd cmoliHocm

Mepavam Ha cnpaBea/iMBaTta CTOMHOCT

Tabnuuata no-gony npeacTaBa aHaM3 Ha PUHAHCOBUTE aKTUBU U NACUBU, OLLEHABAHM MO cnNpaBeanBa
CTOMHOCT, rpynupaHu B HMBa oT 1 A0 3 Ha 6a3a Ha HMBOTO Ha HabAAAEMOCT Ha M3MON3BaHUTE MpPK
onpeaensHeTo Ha crnpasea/iMBaTa CTOMHOCT BXOAALLO AaHHW.
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(8 xnn.ns.) Hueo 1 Hueo 2 Hueo 3 Oo6wo
31 pekemspu 2025 r.

MHBECTMUMN B KaNnUTaNOBU MHCTPYMEHTHU 2 865 - 9613 12 478
06,0 $pUHAHCOBM aKTUBM NO CpPaBeAInBa CTOMHOCT

npes neyan6arta u 3arybara 2 865 - 9613 12 478
(8 xnn.ns.) Hueo 1 Hueo 2 Hueo 3 Oo6wo

31 pekemspu 2024 r.

NHBECTUUMMN B KaNUTANOBU MHCTPYMEHTU 2441 - 6 990 9431
060 $pUHAHCOBU aKTUBM NO CNpPaBeAnBa CTOMHOCT
npes neyan6arta u 3ary6ara 2441 - 6990 9431

TpaHcdepn mexkay HMBaTa

TpaHchepn mexkay HMBaTa OT MepapxuAaTa Ha Cnpase/iMBaTa CTOMHOCT Ce OCbLIECTBABAT B MOCAEAHUA
OeH Ha oTYeTHMA Nepunog,. He e Mmano NpexsBbpAsHUA MeXAy HMBaTa Ha MepapxuaTa Ha cnpasea/MBaTa
CTOMHOCT Npe3 OTYETHUA Nepuoa.

Hwuso 3

CnegHata Tabnnua npeactaBa NPOMeEHUTE B MUHBECTULMUTE B HUBO 3 Npe3 OTYeTHMA nepuoa;

(8 xun.n..) 2025 2024

31 pekemBpu

BanaHc Kbm HA4aNOTO HA OTYETHUA NEpUop, 6990 6 067
MNpuaobusaHua 1600 300
- Kanumanoeu UHCMpymeHmu 1600 300
HeTHa nevanba (3aryba) 3a pUHaAHCOBU aKTUBK, OTYMTAHM Npe3 neyanbata n

3arybara 1023 623
- Kanumanoeu UHcMpymeHmu 1023 623
BbanaHc Kbm Kpasa Ha OTYETHUA Nepuop, 9613 6990

MeToam Ha oUeHsABaHe Mo cnpaBea/iMBa CTOMHOCT

@UHAHCOBU OKMUBU U NACUBU KOMUPAHU HA aKMU8eH nasap

KoraTo cnpaBeaiMBuTe CTOMHOCTM Ha KanuTan0BW MHCTPYMEHTU KbM AaTaTa Ha oleHKaTa ca basmpaHu Ha
KOTMPaHW nasapHU LEeHUM MaM 06BbpP3aHN AUABPCKUM KOTUPOBKM 6e3 KopeKkuum v npucnagaHe Ha
TPaHCAKLUMOHHM Pa3xoam, UHCTPYMEHTUTE Ca BKAOYeHM B HMBO 1 OT liepapxusaTa Ha cnpaBeansBuTe
CTOMHOCTMU.

GuUHAHCOBU AKMUBU U MNAcU8U HEKOMUPAHU HO GKMUBeH nasap

3a oueHKaTa Mo cnpaBeaMBa CTOMHOCT Ha GUHAHCOBM aKTUBM, KOUTO He Ce TbpryBaT Ha akTUBEH nasap
[py»*ecTBoTo M3MN0/13Ba 06LONPMETM NOAXOAN M METOAM 33 OLeHABaHe. MHBECTULMKN, YNUTO CTOMHOCTU
ca onpeaeneHn Ha 6a3a Ha TEXHWKM 3a oLeHsABaHe ce KnacuoduumpaT B HMBO 2 unamn Hueo 3 ot liepapxumaATa
Ha crnpaBeg/MBUTE CTOMHOCTU, B 3aBMCMMOCT OT CTeNeHTa Ha HabA4aeMoCT Ha U3MN0A3BaHMTE BXOAALM
napametpu. lNoaxoamMTe M MeToAMTEe 3a OUEHABAHE, KOMTO Ca HaW-noaxodAawM 3a KOHKpeTHaTa
WMHBECTULMA, Ce OMnpeaenaT KaTo ce B3emaT NpeaBuA MPUAOMKMMOCTTa MM KbM KOHKPETHWUA OTpachb,
KauyecTBOTO WM HaAeXLHOCTTa Ha M3XOAHUTE AaHHW, CPAaBHMMOCTTA HA APYKECTBOTO WM AeTaiaute Ha
COeNKaTa, Bb3MOXKHOCTTA Ha APYXKEeCTBOTO Aa reHepupa nevyanbu uam nonoKuMTeneH napuyeH noToK u
€TanbT Ha pa3BUTME Ha MHBECTUPAHOTO APYKECTBO. 3a NPeANPUATUA, YUATO CTOMHOCT NPOU3TUYA FNABHO
OT CMpaBeA/iMBaTa CTOMHOCT Ha TEXHWUTE HETHW aKTMBM, @ He OT TEXHWUTE onepauuu u npuxogm (Hanp.
WHBECTULMOHHKN B13HecK), [py*KecTBOTO Npuiara MeToAa Ha YMCTaTa CTOMHOCT Ha aKTUBUTE, KaTo MOXKe
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[ NPaBu KOpeKUuKM B AOKNAABaAHATA OT Nof06HM MHBECTUMLMKM CTOMHOCTM Ha 6a3a Ha Hal-ageKkBaTHaTa
Hann4Ha nHdopmaLma.

20. Cvbumusa cned damama Ha 6anaHca

CbrnacHo 3aKoHa 3a BbBeKAaHe Ha eBpoTo B Penybanka bbarapma (3BEPE), cumTaHo ot 1 AHyapu 2026 T.,
€BpoTO cTaBa oduuUManHa BaNyTa U 3aKOHHO NJIATEXHO cpeacTBo B bbarapua. OduumanHmMaT obmeHeH
Kypc e onpegeneH Kato 1.95583 nesa 3a 1 eBpo. BbBerkaaHeTo Ha eBPOTO KaTto oduumanHa Banyta B
Peny6auka bbarapus npegcrasasnsa NnpomsaHa BbB pyHKLMOHaAHATa (oOTYeTHaTa) BaayTa Ha [pyKecTBoTO,
KOATO We 6bAe OoTpaseHa MepCcnekTMBHO M He NpeacTaBnsBa CbOUTME cres OTYETHMA NEepuos, KOeTo
M3NCKBA KOpPEKUMA BbB (MHAHCOBMA OTYET 3a roauHaTa, npukaovsBawa Ha 31 gexkemepu 2025 .
[JpyKecTBOTO He 04YaKBa CblLecTBEHM eDeKTU OT NpeBaNyTMpPaHe Ha HaYaiHWTe canga Kbm 1 aHyapu 2026
r. B €BPO M OT nNpoLeca Nno NpomsaHa BbB GyHKLMOHaNHATA (OTYETHA) BanyTa.

Ha 18.12.2025 r. CbBeTbT Ha gupektopute Ha Umllync Pactexx ALl B pamKkuTe Ha oOBAnacTtABaHe OT
YupegutenHoto cbbpaHue Ha [pyKecTBOTO, B3ema pelleHne 3a ob6paTHO M3KynyBaHe Ha OOUKHOBEHMU
akumm knac ,,A“, a umeHHo go 210 000 (gBecTta 1 geceT xunsamn) 6poa 06MKHOBEHM MOMMEHHU aKLUK C
NpaBo Ha rnac, BCcsika C HOMWUHa Ha ctoliHocT oT 1.00 (eauH) nes, dopmupallm Knac ,A“, npeacTasnssaLm
2.9717316% ot KanuTana Ha ueHu B rpaHnumTte ot 1 8. a0 1.47 nB. BbB Bpb3Ka c nporpamaTa 3a 06paTHO
M3KynyBaHe Ha cobCcTBEHM aKUMM Npe3 M. AHyapu 2026 r. ca uskyneHu obwo 19 994 6p. akumuu Knac ,A”,
Ha ueHa B auanasoHa 0.735 — 0.745 espo (1.44 — 1.46 nB.) 3a aKkuuA. Kbm gatata Ha U3roTBAHE Ha
HacToAWMA OTYET 06110 NpUTEKaBaHUTe cOBCTBEHM aKuMn e 19 994 (neBeTHageceT XMnaaM AeBEeTCTOTUH
AesetaeceT U vyeTnpu) 6p. knac ,A“, npeacrasnasawm 0.28294% ot KanuTana Ha [JpyXecTBoTo.

Ha 19.01.2026 r. UmNync Pactexk ALl e oCcbLLEecTBUAO YacTMYHA Npogarkba Ha No3numMaTa CU B akUMKM Ha
,renematuk MHtepaktus bbnrapua” AL (6opcos koa TIB). MpoaaaeHu ca 10 097 akuum Ha OcHoBeH nasap
Ha bbarapcka ®oHaoBa bopca - CermeHT akumm Standard Ha ob6wa ctonHocT oT 100 xun. eBpo. Cnepq Tasu
TpaHcaKkums, nosuumaTta Ha UmMync Pactex AL B ,TenemaTuk UHTepaktue bBbarapua” ALl Bb3aun3a Ha
10 903 akumu.

He ca HacTbnuAun gpyrn cbbutnA cnep oT4eTHaTa AaTa A0 4aTaTa, Ha KOATO NpeaBapUTenHUAaT GUHAHCOB
oTyeT e 0406peH 3a U3gaBaHe, KOUTO A4a HanaraT AOMbAHUTENHU KOPEKLUMMU U/UAN ONOBECTABAHUA BbB
¢drHaHCcoBUA OTYeT Ha [pyKecTBOTO 3a Nnepmnoga, NpuKaoyBaly Ha 31.12.2025r.
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