NOACHWUTENIHW BENEXKA KbM NYBJWYHOTO YBEAOMJEHWE 3A ®WUHAHCOBOTO
CbCTOAHME HA UHAMBUAYANHA OCHOBA HA ,MHAYCTPUANEH KANUTAN - XONAWHI* AL KbM
31.12.2025 r.

1.KopnmopaTusHa nundopmManusa

wAHIycTpuaneH kanutan — XonauHr™ AJl e peructpupat no ¢.a. Ne @ JI 13060/1996 mo
onuca Ha Coduiicku rpafcku cbia, 0€3 CpoK Ha ChlIecTBYBaHe. JpyKecTBOTO HE € PErHCTPUPAHO TI0
3akona 3a JJIC. ,,Manyctpuanen kamuran — Xouauar AJl e npaBonpuemuank Ha [1D ,,MamycTpuaneHn
karurann” AJl. pyXeCTBOTO € perucTpupaHo B THProBCKH PETHCTHP KbM ATCHIIUATA IO BIIMCBAHUATA
¢ EMK 121619055.

Cenanuiuero u agpechT Ha ynpasJenue ca B rpan Codus, paiion “O6opume”, yi. “bado
Kupo” Ne8; tenedon/dakc: +359 2 980-26-48; +359 2 980-34-38 dakc: +359 2 986- 92-65, e-mail:
office@hika-bg.com, enekTpoHHa cTpaHuia B HHTepHET: www.hika-bg.com

Nyoauunoct: [IyOnuuHo npykecTBo peructpupaHo ot Komucusra 3a GuHaAHCOB HA30D.
Teproeus Ha akuuu: bearapcka ponmosa 6opca — Codust, Heoduinanen naszap, bopcos kox:
HIKA (crap: 418), ISIN xox: BG1100010989.

KanurtaasT Ha ,,IHIyCcTpHaneH kanuran — Xonauar® A/l e B pasmep Ha 15 864 544 nea (8
111 413 eBpo), pasnpenenen B 15 864 544 6post OGMKHOBEHHH, GE3HATMYHU, TOMMEHHH AKIIUU ¢ HOMHHAI | 1B
Ha aKIusL.

Opranute Ha ynpaBljieHMe Ha JpyXecTBOTO ca: OOmoro chOpaHHMe HAa aKIMOHEPHUTE H
CoBeThT Ha nupektopuTte. Ha 00110 cr0panme Ha akIoHEepUTE Ha IPY»KECTBOTO, TIpoBeIeHO Ha 28 toum 2024
T., 33 HOB TICTTONMINICH MaHIAT € M30paH ChBET Ha TUPEKTOPUTE B CIICAHUS ChCTaB: ,,Jlenume OO/,
nipezicTaBisiBanHo oT MiBaH [lemuen Jlenues - wieH Ha KOJICKTUBEH OpPraH Ha yIpaBleHHE, TIpeIceIaTell Ha
cbBeTa Ha aupekropure; ,[Ipodu’ T OO, npeacrasnssaHo ot Jumurbp Boromuno TaHoBCkH -
W3ITBITHUTENICH WICH Ha KOJEKTUBEH OpraH Ha ympasieHue; ,,Manr OO/, npencrapimsmano or MUITKO
AHTeNoB AHTEIIOB— U3ITBJIHUTENICH YWICH Ha KOJICKTHBEH OpPTaH Ha ynpamieHue; JuMutbp JuMuTpoB
TaHOBCKHM - YICH Ha KOJIEKTUBEH OpraH Ha yrpaeieHue; [lesa MBaHoB Jlendues - wieH Ha KOJCKTUBEH
oprad Ha ymnpasienue; Hukomnail ['eoprueB L[BeTaHOB - 4ujeH Ha KOJEKTHBEH OpPraH Ha YIIPaBJICHHUE;
Hukomaii I'eoprues HukosioB - 4jieH Ha KOJCKTHUBEH OpraH Ha ympasieHue; Anekcanabp CredaHoB
CredaHoB - 4jeH Ha KOJCKTHBEH OpraH Ha ymnpaBieHue; AHHa MikoBa AHresioBa — Maku 4wieH Ha
KOJICKTHBEH OpT'aH Ha YIIPaBJICHUE.

Jlpy’)XeCTBOTO Cce NPEACTaBlIsABa OT WM3NbIHUTEIHUTE aupekTopu ,,IIlpodpu’ T OO/,
npeacrasnsaBaHo oT Humutrbp boromunoB TanoBcku u ,,Maur* OO/, npeacraBisBano ot Muiko
AHrenoB AHremnoB.

B npyxectBoTO QyHKIIMOHUPA OUTEH KOMUTET. OIUTHUAT KOMUTET MOJIIoMara padorara Ha
CpBera Ha JUPEKTOPUTE, UMa POJIS Ha JIMIA, HATOBApEHH C OOIIO yIpaBieHHE, KOUTO H3BBPIIBAT
MOHHTOPHUHT U HAJ30p HAJl BTPEIIHATA KOHTPOJHA CHCTEMA, YIPABICHHETO HAa PHCKA M CUCTeMaTa Ha
(MHAHCOBO OTYHMTAHE Ha JIPYXKECTBOTO. Bb3 OCHOBA Ha TpEeNopbhKa Ha OJAUTHHUS KOMHUTET ce M30upa
pEeTUCTpHUpaH OJUTOP, KOWTO Ja W3BHPIIN HE3aBUCHM ()WHAHCOB OMUT HA mpeanpusTuero. OAUTHUAT
KOMUTET U3BBPIIBA U MPETIIC] Ha HE3aBUCUMOCTTA Ha PErUCTPUpaHus onuTop. OJUTHUAT KOMUTET UMa
cinenHusi cberaB: TemeHyx)ka XpuctoBa PajmeHkoBa - mpejcenaren, HE3aBUCUM 4WicH, BaieHTHH
Hpanos CtousoB - HezaBucuM uieH; Pocen Credano TaHueB - HE3aBHCHM YJICH.

Kem 31.12.2025 r. crnuchuHusAT Opoii Ha mepcoHala B APYXKECTBOTO € 14 ciryKuTenu
(31.12.2024 r.: 14).

IIpeameTbT HaA AeiiHocT Ha ,MIHmycTpmaneH kamwran — Xonmuar™ AJl e: IlpumoOuBamne,
yIpaBJieHHE, OIICHKA U MTPOak0a Ha yJacThs B OBITapCKU U YUYk ICCTPAHHU JPYKECTBA; MPUI00UBaHE,
yOpaBleHHE U TPOAaKO0a HAa TATCHTH, OTCTHIIBAHE HA JIUIICH3WM 3a HM3MOJI3BAaHE HA MATCHTH Ha
JIPYy’KeCTBa, B KOWTO XOJIWHTOBOTO aKIIMOHEPHO JPYKECTBO y4acTBa; (hMHAHCHpaHE Ha APY>KECTBa, B
KOUTO y4acTBa XOJAMHIOBOTO APY>KECTBO; COOCTBEHA MPOU3BOCTBEHA U THPTOBCKA JEHHOCT.



,.HIyCcTpraaeH KamuTan — Xouauar AJl € XOIIMHTOBOTO APYKECTBO 10 CMUCHJIA Ha U277
ot ThproBckusi 3akoH. [IpekuTe ABATOCPOYHM YYACTHS HA JPYKECTBOTO Ca H3IBUIO B OBITapcKu
MPOU3BOACTBEHH MPEIIPUSITUS.

HpyxectBata oT XONAUHIa ca MPOU3BOACTBECHU NPEANPUITHUS, KOUTO MPOU3BEKIAT CTOKH C
(hoKyC KbM MHBECTUIIMOHHO MPEHA3HAYCHUE.

XONIUHTOBOTO JPY’KECTBO CBHACHCTBA HAa OTMENHUTE MPEANPHUITHA, B KOUTO WMa JAJIOBO
y4acTHe, KaTO OPraHU3Upa U OCHIIECTBSIBA HEMPEKbCHATO IPECTPYKTYypUpaHe Ha MPOU3BEKIaHATa raMa
M3JIeNns, KaTo ChIEHCTBA M 1O KOHKPETHH WHBECTHUIIMOHHHW MPOTpPAMH 32 BHEApSBAaHE HAa HOBH
TEeXHOJIOTMH W HOBU MalllMHU. B mpeanpusaTuara ce moAabpkKa Ka4ecTBO IO €BPONEHCKH CTaHIAPTH.
OcphliecTBsiBa Ce HEMPEKHCHAT KOHTPOII IO MPOU3BOJICTBOTO HA HOBU M3JENHS U MO pa3lIMpsSBAHE HA
Ma3apHus JsU1 OCHOBHO Ha eBporneiickuTe ma3zapu. To3u Moaxod He € MPUIOKEH KbM JIPY>KeCTBaTa, B
KOUTO ['pynaTa mMa MaJIIMHCTBEHO y4acTue. MalIIMHCTBEHNUTE yIacTHs He MTO3BOJISABAT MPSKO yIacTHe
B VIIPABJICHUETO U MO Ta3U MPUUMHA MPEAJIaraHUTE NPOrpaMu He Ce pealu3upar.

CTpyKTypa Ha aKIIMOHEPHUS KANMTAJ

Kamuranst Ha ,,Unaycrpuanen kanurtan — Xonauar™ AJl e B pazmep Ha 15 864 544 neBa /8 111
413 eBpo/, pastpeneieH B 15 864 544 Opost OOMKHOBEHHH, OC3HAJIMYHH, TIOMMCHHH aKIIMK ¢ HOMHMHAI 1 JIeB Ha
AKLIVISL.

IIpuTexaTenuTe Ha aKITUHU ChIIIACHO TAHHM OT KHHUTaTa Ha akIuoHepuTe KbM 31 gexemBpu 2025
ca KakTo cienBa: (B XuIL.)

AKIMOHEpPH Bpoii % ot
aKkuuu KanuTana
Wunyctpuanau u ceBpeMeHHH TexHonorun EOO/] FOPUIIUYCCKO JIUIIC 2853 17.98
3AU AL IOPUANYECKO JIULIE 1590 10.02
EMKA Al FOPUIAYECKO JINLIE 1589 10.01
Jpyru ropuaudeckn smna (39 10.J1.) OPUIMYECKH JINLa 2851 17.97
WunuBunyannu akunonepu (25 994 ¢.i.) ¢busnyecky nia 6 9820 44.02
O6mo: 15 865 100.00

KoM 31 nexemBpu 2025 ronyHa akIIMOHEPH B APYKECTBOTO ca 42 opuAnYECKH Jua 1 25 994
¢usnvecky nuna.

Wubopmanist OTHOCHO MPSKOTO U HETIPSIKOTO MIPHUTEKaBaHe Ha 5 HA CTO WIIM [TOBEYE OT IIpaBaTta
Ha rjac B oOmoTo chOpaHWe Ha IPYXKECTBOTO, BKIIOYHMTEIHO NAaHHU 3a aKIMOHEepUTe, pa3Mepa Ha

AA4JIOBOTO UM Yy4aCTUC U HAYUHA, 11O KOITO ce MMPpUTCIKABAT aKINUUTC:

Axunonepu B ,,MIHaycTpuasiexn kanurai - Xoaguar A

JInano Hauwun na
MIPUTEKABAHU MpUTEKaBaH
aKIuu ¢ Ha
AKuMoHEpH % AKLIUUTE
WNupycrpuainu U chbBpeMEHHU TexHoJjioruu | IOPUANYCCKO
1 | EOOJ JIALIE 2 852 800 17,98 JInuno
FOPUANYECKO JInuno
2 | BAUAZl JINLIC 1 589 728 10,02
FOPUANYECKO JInuno
3 | EMKA A]] JIULIC 1 588 600 10,01
(uzmuecko Jlnano
4 | On Xorep Nmait nune 898 549 5,66
FOPUANYECKO JInuno
5 | Apyru ropuandecku auua (39 10.1.) e 2 851463 17,97
WNupuBuayanau aknuoHepH (usnvecku | GuU3nYecKu JInuno
6 | muma (25993 ¢.1.) JUna 6 083 404 38,36
OBIIO 15 864 544 100,00 Jlnano

OcgeH ,,IHIycTpHaIHU U ChBPEMEHHH
»EMKA” AJl, HAMa Ipyru 1OpUIMYECKH

texuosornn” EOO/] u r-u O Xortep Umai, ,,3AN” A/l u
wn (PU3UYECKH JINIA, MPUTEKaBalyu mosede or 5 % or
TJIacOBETE B OOIIOTO CHOpaHKE HA aKIMOHEPHUTE Ha JIPYKECTBOTO KbM Kpasi Ha TIEpUO/Ia.




O0paTHO U3KYNeHU COOCTBEHH AKIUHU

Ha 19.12.2019 ronuna ,,Uanycrpuanen kanurai — Xoiaauar A/l uzkymu 100 000 (cTo xusnsian)
Opos coOcTBeHH akIuH, MpeacTaBisiBamy Manko Hax 0.63% oT kamuTana Ha aApyxkecTtBoTo. OOpaTHO
M3KYIIEHUTE aKIMK ca OTYCTCHHM II0 IieHa Ha IpuaoOuBaHe o010 B pasmep Ha 190 000 nera /97 146
€Bpo/, IpH 1ieHa Ha npuaoouBane ot 1,90 yneBa 3a akuusa. M3KynmyBaHETO € M3BBPIICHO HA OCHOBAaHHUE
perieHre Ha 0o0mOTO chOpaHWe Ha akiuoHepure oT aara 13.06.2019 r. m mocnensamia mpoBeacHA
MpOIEeAypa ChIIaCHO H3UCKBAHUATA HA 3aKOHA.

CeriacHo uwi.187 a, an.3 oT TproBeckust 3aK0H APYKECTBOTO IPEYCTAHOBSIBA YIIPAKHIBAHETO
Ha MpaBaTa Mo Te3H aKII|H JIO MOCJICABAIIOTO UM IPEXBhPISHE HA TPeTH Jinla. V3KyneHuTe coOCTBEHI
aKIIUU ca MPECTaBeHU B 0TUYETA 32 PMHAHCOBOTO ChCTOSHIUE 110 TICHA HAa MPU00MBAHE B HAMAJICHHE Ha
coOCTBeHHUS KamnWTaj Ha JAPYKECTBOTO, OTMEIHO OT PErHCTpPHpaHMs aKIHOHepeH Kamurtai. Beska
mocJie/iBalia pa3jifKa MEXIy IIeHaTa Ha TPWAOOMBAHE W IICHATa Ha paslopexaaHe ¢ oO0paTHO
M3KYTICHUTE aKI[UU CE OTYUTA B IPEMUNHUS PE3ePB OT EMUCUH U 00paTHO M3KYITyBaHE Ha akKIuH, 0e3
TOBa J1a OKa3Ba BIMSHNE BbPXY (DMHAHCOBUS PE3yiTaT Ha APy KECTBOTO.

2. Ilperjiel HA pUCKOBETE, HA KOMTO € M3J103KeH0 JIpYyKeCcTBOTO

- AHIyCTpUaNeH KanuTai — XoaauHr A/l € XonIuHTOBOTO APYKECTBO MO CMUCHIIA Ha WI.277
oT THproBckusi 3akOH. YYacTHETO Ha XOJJIMHIOBOTO JAPYKECTBO B KalWTalla Ha TPEANPHUSITHS €
MIPEICTaBeHO B OelekuTe KbM (DMHAHCOBHUS OTYET.

1Llenoeu puck

Jpy’XeCcTBOTO HE € W3J0XKCHO MUPEKTHO HA IICHOBU PHCK IO OTHOIIICHUE HA OCHOBHUTE CH
AKTUBH W TACHBH, THH KaTO € XOJJMHIOBO JPYXKECTBO U OCHOBHWTE MPHUXOJH OT JIEHHOCTTa ce
aKyMYJIAPAT OT MMOJYYSHH JUBUICHTH OT Chy4acTHs. KOCBEHO, XOIMHTOBOTO JIPYKECTBO € M3II0KEHO
Ha CHCTEMCH PHUCK IT0 OTHOIICHHE Ha ICHHOCTTA Ha JpyKecTBara oT [ pymara, Thil KaTO MPUXOTUTE OT
JTUBHJICHTH CE BT OT GUHAHCOBHUTE PE3yNITATH Ha JipykecTBara oT ['pynara. [To-ronsMara gact ot
NPUXOJIUTE Ha MpennpusTusara ot [ pynara ce GopMupar oT U3HOC KbM BBHIIIHM Ma3apu. [1o oTHomEeHHE
Ha HIKOW (DMHAHCOBH aKTUBH, JPYKECTBOTO MMa 0ATAHCOBU MO3MIIMU U3JIOKEHH Ha IIECHOBH PHCK, Thil
KaTo JBPKU IEHHW KHIDKA B 000poTeH moptdelin 3a ThpryBaHe. lleHHUTE KHIDKA TBhpXKaHH 3a
ThpPryBaHe ca OOPCOBO MPOJABAEMH M IIeHATa UM c€ MPOMEHs ChOOpa3HO MpoMsHATa Ha OopcoBarta
rieHa. Te3u mpoMeHu B 00OPCOBUTE IICHM OKa3BaT BIMSHUC Ha Tiedanbarta/3ary0ara v ce OTYUTaT B OTYETA
3a BCEOOXBaTHUSI IOXO/I.

Jlukeuoen puck u puck Ha napuuHume nNOMoyu

Jpy>kecTBOTO HE U3MUTBA HEJOCTUT HA MAPUUHU CPEACTBA. BXoasuTe napuuHu MOTOLH MO
(opmara Ha IPUXOJIU OT JMBUACHTH 3aBUCAT OT TIOCTHTHATUTE (PMHAHCOBHU PE3YJITATH Ha JPYy’KECTBaTa
or I'pymara, kakto u ca 3aBucuMu oT mpaBomomusita Ha OCA Ha CHOTBETHHTE PYyXKeCTBa Ia
pasmpenensT nevyanou.

Banymen puck

Jpy>kecTBOTO He € U3JI0KEHO Ha BAITyTEH PUCK OT IPOJaKOU, MOKYIIKU U 3a€MH, 3al10TO TE€ He
ca JCHOMHHHUPAHHU B Jpyra BajyTa, OCBEH €BpO M ObJrapcku jeBa. bearapckusT jgeB uma Gukcupan
Kypc KbM eBpoTo oT 1.95583 neBa 3a leBpo.

Kpeoumen puck

Kpenuren puck e Hamuie npu Bh3HUKBAaHE Ha 3ary0a, KOraTo €IHa CTpaHa 1Mo (pUHAHCOB
WHCTPYMEHT HE ycIiee Ja M3MBJIHU 33JbDKEHHE CBhITIACHO YCJIOBHATA Ha JOTOBOp. [pykecTBOTO €
M3JI0KEHO Ha KPEIUTEH PUCK OTHOCHO MPEIOCTaBEeHU 3aeMH. J[py>KECTBOTO MMa MPEIOCTABCHH 3aEMH
HA CBBP3aHU NPEINpHUATA, KATO CUUTA, Y€ CHIIUTE Ca ChOMpaeMu, IOPU M C HIKOW 3aKhCHCHHS B
HE3HAUUTEIHATa YacT OT KPEAUTHATA EKCTIO3UIIUSL.

Jluxeen puck
JIuxBeHUSAT pUCK BH3HUKBA BCICACTBUE HA MPOMEHUTE HA Ma3apHUTE JIMXBEHU MPOLIEHTHU IO
OTHOIIIEHWE Ha TONYYEHH W TPEAOCTaBeHH 3aeMH. J[pyXKecTBOTO € CKIIOYWIIO JOTOBOPH 3a
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NPEIOCTABSHE HA MAPHYHH 3a¢MH KbM CBBP3aHU MPEANIPUSATHS C OTYMTAHE HA MTA3aPHUTE TNXBEHU HUBA.
JIpy’KecTBOTO HE € CTpaHa Mo JIOTOBOPY 3a 3a€M B KQUYECTBOTO CH Ha 3a€MOIIOTydYaTel, MOpajan KOeTo
HE € M3JIOKEHO Ha JIMXBEH PUCK OT MOKAYBaHE Ha JMXBCHUTE HUBA. J[py»KECTBOTO HsAMa 3HAUUMHU
AKTHBH, KOWTO Jla Ca M3JI0KCHN Ha PUCK OT MPOMSIHA Ha TUIABAIIl JIMXBEH MPOIICHT, a 10 OTHOIICHHE Ha
3aJIBJDKEHUSTA Ha JPYKECTBOTO CHIUTE HE ca IMXBOHOCHHU M HE ca OOBBP3aHH C IUTABAIl KOMIIOHCHT.

Cucmemen puck u éuznec puck

SZArmycrpuanen kanutain — Xoaauar A/l € XoIaMAroBOTO APYKECTBO 10 CMUCHJIA HA WI.277
ot Twproeckus 3akoH. Ilpuxoaure OT AMBUIEHTH Ca OCHOBHHTE MPHUXOIW Ha JPYKEeCTBOTO. B ToBa
OTHOIIICHHE ()MHAHCOBOTO CHCTOSHHUE HA JIPYKECTBOTO € B TpsSKa 3aBUCUMOCT OT (PMHAHCOBOTO
ChCTOSSHUE W (DUHAHCOBHUTE pE3YNITaTH HA [BIICPHUTE M AaCOIMHPAHUTE NPEANPUATHUS, KOHUTO
pasmpenenaT AUBUACHT B 10JI3a HA XOJIJUHTOBOTO JPY>KECTBO.

XOJAAUHTOBOTO APY>KECTBOTO € MHBECTUPAJIO B PAa3IMYHU OTPACIM HA UKOHOMHKATA, KOETO €
cBocoOpaszHa (hopMa Ha nuBepcH(UKAIVSI Ha WHBECTUIIMOHHUS PUCK. JpyxkecTBarta oT XOJIUHra ca
CaMo MPOM3BOJCTBEHU TPEANIPUATHS, KOUTO IMPOU3BEKIAT CTOKH € (POKyC KBM HHBECTHUIIHOHHO
npenHa3HaYeHre. XOJAMHIBT, ChOTBETHO IpykecTBarta oT ['pymara, ca W3JIOXKEHH HAa CHCTEMHH
PHUCKOBE, CBBpP3aHHU C Ta3apa, KakTo U Makpo U MaKpocpeaara, B KOSITO JpykecTBaTa (QyHKIMOHUPAT.
Te3u prckoBe He MOTaT Ja Ob/aT yIpaBIIBaHU U KOHTponupaHu. [lo-romsmaTa 4acT OT IpoAyKIMsATa
Ha ['pynaTa e mpeqHa3HaueHa 3a BHHITHH M1a3apH.

3. O0001IEeHNE HA CHLIECTBEHUTE CYETOBOAHY NMOJUTHKH H HOBH CTAHAAPTH

ChriacHo JeHCTBAIIOTO CUETOBOJHO 3aKOHOAATENCTBO B bbarapus, ot Havanoro Ha 2007 1.
LHYHIycTpruaneH kamutan — Xoiaawar AJl mpuiara MexayHapogHWUTE CTaHAApPTH 3a (HHAHCOBH
orueTH. MHIuBUAya HUAT (QUHAHCOB OoTdeT KbM 31.12.2025 r. € HU3roTBEH B CHOTBETCTBHE C
MexmyHapoIHUTE CTAaHIAPTH 3a (UHAHCOBHU OTUCTH, U3/IaJICHU WK PEIaKTUPAHU OT MexXTyHapOIHUS
komureT 1o cyeroBoaHu crtangaptn (KMCC/IASC), kakro u ot CbBera mo MexIyHapoaHU
cueroBoauu crangaptu (CMCC/IASB), yrebpaenu ¢ IIMC Ne 207 ot 07.08.2006r. (06H.1AB, 0p.66 oT
2006 r.). ApyXeCcTBOTO NpOABIKaBa ChIlaTa CYCTOBOAHA IOJMTHKA, KAKTO M MPH H3TOTBIHETO Ha
(unancoBuTe oTdetu mpe3 2024 T., ¢ U3KIIOYCHHE HA BBH3IMPHETH NMPOMEHHU, TaM KBJIETO TOBA ¢
MTOCOYEHO.

IIpu opranm3mpane Ha CYETOBOAHOTO OTYHMTAHE HA CTOMAHCKHUTE OMEpaIlrd, IPYKECTBOTO €
CIa3BaJi0 OCHOBHUTE TMPUHIUIMU, OINPEACICHH B 3aKOHAa 3a CYCTOBOJCTBOTO U H3UCKBAHUATA,
ompeneneHn B MeXOyHapoIHUTE CUETOBOAHM CTaHAapTh, B VHAMBUAyadHUS CMETKOIUIAaH U
uHauBHAyamHata CYeToBOMHA IOMWTHKA HA TMPEANPUATAETO. 3a OpraHM3WpaHe Ha CUCTOBOIHATA
OTUETHOCT € u3rpageH MuauBuayaneH cMeTkomiad. OKOHYATEIHOTO NPUKIIOYBAHE HA CYCTOBOJHUTE
CMETKH C€ M3BBpIIBA CaMO B Kpas Ha (PUHAHCOBAaTa TOJAWMHA, KOATO ChBIAJa C KaJicHAapHATA.
T'omumaNTe GUHAHCOBH OTYETH CE CHCTABAT CIIC] M3TOTBSHE HA ['ofuIIHAaTa JaHbYHA ACKIapanus U
HAaYUCIISIBAaHE HA IBDKAMHTE JAHBIM 3a OTUSTHUS TEproj. ToraBa ce yCTaHOBSBA U OKOHYATCITHUSAT
(hMHAHCOB pe3yaTar Ha IPYKECTBOTO.

CueTOBOAHOTO OTUMTAHE CE€ W3BBPIIBA YPE3 HM3MOJ3BAaHE Ha CIENHAIM3UPAH CUYETOBOJCH
nporpamen npoaykt buznec HaBurartop.

I[pu3znaBane Ha NPUXOAU

MC®O 15 Ilpuxoou om 002060pu ¢ K1ueHmu

MC®O 15 3amenss MCC 11 JloroBopu 3a crpoutenctso, MCC 18 Ilpuxoan u cBbp3aHUTE C
Tsx PazacHeHus, U ¢ HIKOU OrpaHUYEHU U3KIIOUEHHS ce Mpujiara 1o OTHOIIEHHE Ha BCUUKY IIPUXOIH,
HPOU3THYALIY OT A0roBopHU ¢ KiueHTH. MCDO 15 ppBex/ia HOB, IET-CTHIIKOB MOJIEIN 32 OTYUTAHE Ha
MIPUXOJUTE, MPOU3THYAILN OT JOTOBOPH C KIMEHTH, U M3UCKBA NIPUXOAUTE Aa c€ MIPU3HABAT B pa3Mep,
KOMTO OTpa3ssiBa Bb3HArpa)JACHUETO, HA KOETO HPEANPUATHETO OYaKBa Jla MMa IIPaBO B 3aMsSHA Ha
MIPEXBBPICHUTE Ha KIIMEHTAa CTOKU MITU YCIIYTH.

MC®O 15 u3uckBa OT MPEANPUATHATA Aa YIPKHIT MPEICHKA, PU OTYNTAHE HA BCHUKH
yMECTHH (akTH M 00CTOATEJICTBA, KOTaToO MpWJIaraT BCsAKa €Ha CThIIKa OT MoJelia O OTHOIIEHHE Ha
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JIOTOBOPUTE C TEXHUTE KIMEHTH. B JIOIbIIHEHUE, CTAHAAPTHT ONPEIENs U CYSTOBOJHOTO TPETUPAHE Ha
pasxoauTe 3a MPUIOOUBAHE HA JIOTOBOP W Pa3XoJUTe, MPSKO CBbP3aHH C M3ITBIHEHHETO Ha JOTOBOPA.
Hero noBeue, craHAapThT U3UCKBA PA3IIUPEHU OIIOBECTSIBAHMS.

Hsama chinecTBeHn eeKTH OT MPUIaraHeTo Ha TO3M CTaHJApT 3a JeHHOCTTa Ha JIPYKECTBOTO,
ThIl KaTO TO HE W3BBPIIBA COOCTBEHA THProBCKa AeWHOCT. OTUETEHUTE MPUXOAN 3a MEpPHOJa ca OT
JTUBHJICHTH ¥ OT JIMXBH IO TIPEJOCTABEHH 3a€MH Ha CBBP3aHU JIIIA.

[IpuxonuTte OT NUBHUIACHTH, CBBP3aHU C IIBJITOCPOYHHTE WHBECTHIIMU ((UHAHCOBH aKTHBH),
NPE/ICTABNISBAIIN aKIMKM B JPYTH JPYXKECTBA C€ MPU3HABAT KATO TEKYIIM MPUXOIU B Iedanbarta U
3arybaTa 3a TOAWHATA, 3a KOSTO € B3ETO pelieHHe OT o0moTo chOpaHHEe HA AaKIMOHEPUTE 3a
pasmpeneneHue Ha revyanoara 3a JUBHIICHT.

IMpuxoau ot AUXBU

[IpuxoauTe OT IUXBU CE OTYUTAT, KATO CE M3MOI3BA METO/Ia Ha e(DEKTUBHUS JINXBEH MPOIICHT,
MIPEJICTABIISBAI] MPOIEHTHT, KOUTO TOYHO AMCKOHTHpPA OYAaKBAaHWTE OBJCUIN MApUYHH TUIAIIAHUS 32
OYaKBaHHA CPOK Ha (PMHAHCOBHUS WHCTPYMEHT WMIIHM 3a TO-KpPaThbK MEPHUOM, KOraTo € YMECTHO, 0
OanmaHcoBaTa CTOMHOCT Ha (PMHAHCOBUS aKTUB. [IpHXOABT OT JMXBH C€ BKIIOYBA BHB (PHHAHCOBUS
MIPHUXOJT B OTYETA 32 JOXOAMTE 3a TIePro0/ia, 3a KOWTO Ce OTHACS.

Janbum

Texywy oanvk 8bpxy doxooume

TexymuTe NaHBYHM aKTUBU W MACHBH 32 TEKYIIUS W MPEIXOJHU MEPUOAU C€ NPU3HABAT IO
cymara, KOSTO ce OdYakBa Ja OBbJie BH3CTAHOBCHAa OT WJIM IUIaTCHA HAa JaHbYHHUTE BiacTH. [lpu
W3YHCIICHUE HA TEKYIIUTE JAHBIU ce NMPHIAraT JaHbYHUTE CTABKH M JAHBYHUTE 3aKOHU, KOUTO ca B
CHWJIa WIY Ca B 3HAYUTETHA CTETICH IPUETH KbM OTUETHATA J1aTa. PEKOBOICTBOTO aHAIM3UPA OTIACITHUTE
MO3UIIMK B JaHbYHATa JACKJIapalus, 3a KOUTO NMPWIOKHMHUTE JaHBYHHU PA3MOPENOH ca NpeAMeT Ha
THIIKYBaHE U MTPU3HABA MIPOBU3UH, KOTATO TOBA € YMECTHO.

Tekylure AaHbLH ce MPU3HABAT JUPEKTHO B COOCTBEHHS KAIIMTAN WK B IPYTUsi BCeOOXBATEH J0X0/ (a
He B mevanbara M 3ary0ara), KOraTo JaHBKBT C€ OTHACS JO CTAaTHUH, KOUTO ca OWIM NMPHU3HATH ITUPEKTHO B
COOCTBEHHSI KalUTAaJ UK B JIPYTHS BCEOOXBATECH J0XO/.

Omcpouen 0anvk 8bpxy 00Xooume
OTcpoueHHTE AaHbIH Ce IPU3HABAT M0 0ANaHCOBHS METO]] 32 BCHYKH BPEMEHHH Pa3jIMKi KbM OTYETHATA
Jiara, KOUTO Bb3HUKBAT MEX/Y JlaHbYHATA OCHOBA HA AKTHBHTE U MACHBUTE U TEXHUTE OAIAHCOBHU CTOWHOCTH.

OTCpO‘-IeHI/I JaHbYHU IMaCUBU CC NMPU3HABAT 3a BCUYKU obOmaraemu BPEMCHHU PA3JIMKU:

L4 OCBCH 0 CTCICHTA, 10 KOATO OTCPOUYCHUAT JaHBUCH NACUB Bb3HUKBA OT IMIbPBOHAYAJIHO IMPHU3HABAHE Ha
aKTUB HJINW IIaCHB OT JalacHa CACJIKa, KOATO HEC € Ou3Hec KOM6I/IHaIII/I$I U HC BJIMAC HUTO BBPXY
CUYCTOBOAHATA neqan6a, HUTO BBPXY JaHbYHATA rmeyaada uim 3ary6a KbM MOMCHTA Ha U3BBPIIBAHC HA
CAcCJIKaTa, u

e 3a obOjaraeMH BpPEMEHHH pPAa3JIMKH, CBBP3aHH C MHBECTUIINHM B ABIICPHH APYKECTBA, ACOIMHUPAHU
MIPEINPHUATHI U YIaCTHsI B CBBMECTHH HPEATIPHUSTHS, OCBEH JI0 CTEIEHTA, 0 KOATO [[pyKecTBOTO € B
CBCTOSIHHE J]a KOHTPOJUPA BPEMETO Ha OOPaTHOTO MPOSBICHHE HA BpEMEHHATa Pa3JInka M ChIICCTBYBa
BEpOSATHOCT BPEMEHHATa pa3iinKa J1a He Ce MPOSBU OOPaTHO B IPEABHANMO OBIelIe.

AxTUBH 110 OTCpPOYCHU HaHbLU C€ IMpU3HABAaT 3a BCHYKHW HaMaJsICMU BpPEMCHHHU PAa3JIMKH, ITPCHECCHU
HCU3MNOJI3BAHU AaHBYHU KPECAUTU U HCU3IIOJI3BAHU JAHBUYHHU 3ary614, A0 CTCIICHTA, 10 KOATO € BEPOATHO da €
HaJIMIe obyraraema neqan6a, Cpeily KoATO Aa 6"I)H21T U3MO0JI3BAHN HAMAJIAEMUTC BPEMCHHU PAa3JIMKH, IIPECHECCHUTEC
HCU3MNOJI3BAHU JaHBbYHU KPCAUTU U HEU3TTOJI3BAHUTE JaHbYHU 3ary61/1:

° OCBCH aKO OTCPOYCHHUAT TaHBbYCH AKTUB BB3HUKBA OT ITbPBOHAYAIIHO IPU3HABAHC HA aKTHUB WUJIU I1aCUB
OT JaacHa CACIKa, KOATO HE € Ou3HEC KOMOMHALIMS U HE BIIUSE HUTO BBPXY CHETOBOIHATA netlan6a, HHUTO
BBHPXY JaHbYHATa rneyajnda uin 3ary6a KbM MOMCHTA Ha U3BBPIIBAHE HA CACIIKATa; U

® 3a HaMallieMU BpPEMEHHM pa3IMKH, CBbP3aHM C HHBECTUIIMM B IBIICPHU JPYKECTBA,
ACOLIMUPAHU MPEATIPUATHS U YIaCTHI B CbBMECTHU MPEIIPUATHS, OTCPOUCH JAHBYCH aKTUB CE
MpU3HABa €JIMHCTBEHO JIO CTEIEHTA, JIO KOSITO MMa BEPOSTHOCT BPEMEHHATA pa3lidKa Jia ce
MIPOsIB 00paTHO B 0003pmMoO OBJemie U na Objae peanu3upaHa oOiiaracMma redanda, cpernty
KOSITO JIa CE OIOJI30TBOPH BPEMEHHATA PA3ITHKA.



I[I)Y)KCCTBOTO H3BBPIIBA OPCTIICA Ha OajaHcoBaTa CTOMHOCT Ha OTCPOYCHUTC JaHBYHU aKTUBU
KbM BCAKA OTUYCTHA JaTa U 1 HaMaJidBa A0 CTCIICHTA, 10 KOATO BEYC HC € BCPOATHO Aa 6’[),[[6 pcam3rpana
J0oCTaTb4yHa obmaraema Heqan6a, KOATO Ja IMO3BOJIsIBA LCINA UJIK YaCT OT OTCPOYCHUA JAaHBYCH aKTUB
Ja 6']:,[[6 BB3CTAaHOBCH. HerI/I3HaTI/ITC OTCPOYCHU AaHBYHM aKTHUBH CE IPEPA3IICKIAT KbM BCIKa
OTYCTHA JlaTa U C€ IIpU3HaBAaT I0 CTCIICHTA, 10 KOATO € CTaHAJIO BEPOATHO J1a 6’[:,[16 pcannsrpaHa 6I>ne1ua
obmaraema neanI6a, KOATO Aa MO3BOJIM OTCPOUCHUS JaHBUCH aKTUB J1a 6’[)}_'[6 BB3CTAaHOBCH.

OTtcpoueHNTe JaHPYHH AKTHBH U IIACHBH CE OLIEHSIBAT 110 TaHBYHUTE CTABKH, KOUTO CE OYaKBa
Ja OBJaT B cuja 3a MepHuoja, B KOWTO aKTUBBT CE Peai3upa WM MacHBBT C€ ypeaH, Bh3 OCHOBA Ha
JIAHPYHUTE CTaBKU (M JaHBYHU 3aKOHU), NESHCTBAIM WM BIIE3TH B CHJa, B 3HAYUTEIHA CTENCH, KbM
OTYEeTHATA JIaTa.

OTcpoueHUTE TaHBIM, CBHP3aHU ChC CTATHUH, MPU3HATH M3BBH Iedajdara wim 3arybara, ce
MpHU3HABAT M3BBH Tevanbara win 3aryoara. OTcpoueHWTE JaHBIU CE MPU3HABAT B 3aBHUCHMOCT OT
CBBp3aHaTa C TAX CJeJKa WIN B IPYTUsl BCEOOXBATEH OXOJ, WIN TUPEKTHO B COOCTBEHHUS KAIIUTAIL.

JpyXecTBOTO KOMIICHCHPa OTCPOYCHHU JaHbYHU aKTUBU U MACHBH CaMO TOTaBa, KOTaTo MMa
3aKOHOBO TPaBO Jia MpPHCMANa TEKYIIM JaHbYHH AaKTHBU Cpelly TEKyIId JaHbYHH ITAaCHBU U
OTCPOYCHHUTE AHPYHU aKTUBH U MACHBH C€ OTHACAT JIO JAHBIM BBPXY J0XO0Ja, HAJIOKECHU OT SIUH U
ChII JAHBYCH OPraH 3a €JIHO U ChIIO JaHbYHO3IBIKCHO MPEIPUSITHE.

@DUHAHCOBM AKTHUBHU, OTYUTAHM MO CTPABENINBA CTOHHOCT TMpe3 Neyajadu u 3aryou

DUHAHCOBUTE aKTHBH I10 CIIPaBEJINBA CTOWHOCT Ipe3 MevanOn U 3aryon ca TaKuBa, KOUTO Ce
JIbpXKAT OT JPY’KECTBOTO 3a THPTYBaHE WIM M3PUYHO UM € ONPEICIICHO TAaKOBa IPEIHA3HAUYCHHE.
DUHAHCOBUTE aKTHUBH IO CIIPABEJINBA CTOHHOCT Tpe3 NMeYaiOn 1 3ary0u ce OICHSBAT U TPEJICTABSIT B
OaJylaHca 1Mo TEXHHUTE CIPaBEeUIMBHA CTOWHOCTH, OTIPEIENIEH! Upe3 IIeHn Ha OopcaTa. Beeku pesynrat ot
npeolieHKaTa, Teyaion Witk 3ary0a, ce OTYUTa B eYanouTe u 3aryoure.

HNuBecTHMM B KANIMTAJIOBH HHCTPYMEHTH OTYUTAHY B IPYTUsi BCEOOXBATEH 10XO0/

WuBectuiunre ((MHAHCOBUTE aKTHBM) Ha PA3IOJIOKEHHE 3a Mpojax0a ca HeJIepHUBAaTUBHU
(hMHAHCOBHM aKTUBH, MPEACTaBISIBAINMA aKIUM W JSJIOBE OT KamuTalla Ha JpYrH JApYKECTBa
(ManmuHCTBeHO ydacTtHe). ChIUTE CE OIEHSIBAT IO CIIPABEIJINBA CTOWHOCT, KaTO BCSKA MPOMSHA B
CTpaBe/IIBaTa CTOMHOCT C€ OTYUTA B JPYTHs BCEOOXBATEH JOXO/I.

O0e311eHKN HA AKTHBH

JBbArocpOYHNTE MHBECTHIIMUTE CE OTYUTAT B MHIUBHYaTHUS OTUYET MO ce0eCTONHOCTEH METO]]
U ce BOJIAT I10 [IeHa Ha TpuioOnBaHe, HaMaleHa Che 3aryba oT o0e3leHKa, KOTaTo TakaBa 00e3IeHKa €
oTueTeHa. llpuTekaBaHUTE OT APYKECTBOTO IBJITOCPOYHM HMHBECTHLIMM MOAJIEKAT Ha Mperyien 3a
o0e3leHKka KbM Kpasi Ha BCEKH oT4deTeH mnepuon. llpm ycraHOBsiBaHEe Ha yCIOBHS 3a 0Oe3lEHKa ce
oTIpezieNisi HEWHUAT pa3Mep M ChIaTa ce OTpa3siBa B MeYAIONTE U 3aryouTe 3a mepuojaa, 3a KOHTO ce
OTHacH.

MC®O 9 uzuckea ot [pykecTBOTO J1a OTYUTA OYaKBAHUTE KPESIUTHH 3aryOu IO BCUYKH CBOU
JUBJITOBH TICHHU KHUKA, 34€MU M THPTOBCKH U JAPYT'H B3eMaHUs Wi Ha 12-Meceuna 6a3a, Wi B TEUCHUE
Ha TEXHUs CpoK. [pyKecTBOTO IIe MpHuiiara ONpocTeH MOAXOMA U Ja OTpa3Hu OYaKBaHUTE 3aryou mpe3
CpOKa Ha BCHMYKH THPTOBCKM M IIPpyTH B3emaHus. llpumaraHeTo Ha HOBHS MOAXOA 32 0O€3LIEHKAa Ha
MC®O 9 HaMa 1a OKaKe ChIIECTBEH e(DEKT.

Hpyxectoto npunara MCPO 15 u MC®PO 9 ot 2018 r. 3a mepBu 1T 1pe3 2018 roauna ce
MpUJIaraT v HIKOW APYTH U3MEHEHUS U Pa3sSCHEHUS, HO T¢ HAMAT BIHMSHUC BbPXY (MHAHCOBHUS OTUECT
Ha [IpyxecTtBoTo. JIpy’KeCTBOTO HE € MPHUENI0 CTaHIAPTH, Pa3sSCHEHHS WIH H3MEHEHHS, KOWTO ca
nyOJIMKYBaHHU, HO BCE OIIIE HE ca BIIE3JIU B CHJIA.

MC®O 9 dunancosu uacTpyMeHTH 3aMeHd MCC 39 OuHaHCOBU MHCTPYMEHTH: IPU3HABAHE
Y OLICHSBAaHE 3a FOJMIIHWTE MEPUOAM, 3amoyBaiy Ha win cien | sayapu 2018 r., kato oOeanHsIBa
3a€JJHO BCHYKH TpPH Aaclekra OT CUYETOBOJHOTO OTYMUTaHE Ha (UHAHCOBHTE WHCTPYMEHTH:
KITacU(HUKAIMS U OIIEHABAaHE, 00E3I[EHKa 1 CYETOBOIHO OTYNTAHE HA XEIKUPAHETO.

HpyxectBoTo npuinara MCPO 9 3a Obaemmu nepuoau ¢ aata Ha MbPBOHAYAIHO MIpujlarate - 1
ssayapu 2018 1. Ipy»ecTBOTO HE € IPEU3UHCIIIBAIIO CpaBHUTETHATA HH(OPMAIIHSI, KOSITO TIPOIBIDKABA
na ce oruuta cbrimacaio MCC 39. Paznukute, mpoustudamu oT nmpueManeto Ha MCDO 9, ca npusHatu
JUPEKTHO B HEpasIpeiesieHa nedanoa Win B APYrd KOMIIOHEHTH Ha COOCTBEHUS KamuTall.



OCHOBEH KalmuTAJI

OCHOBHHAT KalWTal € MPEACTAaBEH N0 HOMHHATHATA CTOWHOCT Ha W3MAJCHUTE W TUIATCHU
aknuu. [locThIuleHUsATA OT M3MAJCHU aKIUM HaJ TAXHATa HOMUHAIIHA CTOWHOCT CE€ OTYHMTAT KaTo
npeMuitHn pesepBu. OTIETHO OT OCHOBHUS KAIHTAIl CE TPEJCTABIT 00OPATHO M3KYNEHUTE COOCTBEHU
akiui. OOpaTHOTO M3KYIIEHUTE COOCTBEHU aKIMK CE OTUYMTAT 110 IieHa Ha npuaoouBane. Edexture ot
TE3W CJICNIKU HE CE OTpa3siBaT BB (DMHAHCOBHS PE3YJITAT, @ CE OTYHTAT B CTATHUATA HA PE3CPBUTE B
pasmerna Ha COOCTBEHUS KaIlUTal.

HmoTHn, MallMHA ¥ CHOPBIKEHUS U IPYTH AKTUBH

HNMotuTe, MalMHUTE U CHOPHKCHHUATA CE OTYMTAT IO IIEHA Ha NMpupoOuBaHE, HaMajeHa C
HaTpyHaHUTE aMOPTH3AIMM W HATPyMaHUTE 3aryom OT oOe3lleHKa, ako MMa TakuBa. lleHata Ha
npu00MBaHe BKJIFOYBA U Pa3XO/IU 3a MOIMSHA HAa YaCTU OT MAaIlIMHUTE ¥ ChOPHIKECHUATA H Pa3XOH 10
3a€MU IO ABIATOCPOYHU JIOTOBOPH 3a CTPOUTEIICTBO, IIPU YCIOBUE Y€ OTTOBAPIT HA KPUTCPUUTE 32
NpU3HaBaHEe HAa akTWB. [IpHM W3BBPIIBAHE HA Pa3XoJM 32 OCHOBCH Iperie]] Ha MalldHa W/WIu
CBHOPBIKEHHE, T€ Ce BKIIOYBAT B OajlaHCOBAaTa CTOWHOCT HA CHOTBETHHS aKTHB KAaTO Pa3X0/IH 3a MOIMSHA,
MIPH YCJIOBHE Y€ OTTOBAPST Ha KPUTCPUUTE 3a IPU3HABAHE HA aKTUB. BCUUKU Ipyru pa3xoau 3a pEMOHT
U IOJJPBHKKA ce MMPU3HABAT B OTYETA 3a IOXOAUTE B IEPUOIA, B KOUTO Ca U3BBHPILCHU.

Wmor, MammHa U ChOPHKEHHE ce OTIUCBA TPH MpoAaxdaTa My WIIM KOTraTo HE ce OYaKBaT
HUKaKBH OBJICIIM HMKOHOMHYCCKU U3TOJIM OT HETOBOTO M3MOI3BAHE WM MPU OCBOOOXKIABAHE OT HETO.
[Teyanbure wiu 3aryOuTe, BB3HUKBAIIM MPHU OTHHCBAHETO HA aKTHUBa (MIPEJCTABIISABAIIN PA3JIMKATa
Me)XXIy HETHHUTE MOCTHIDICHHS OT Mpojak0aTa, ako MMa TaKuBa, U OallaHCOBaTa CTOMHOCT Ha aKTHBA)
ce BKJIIOYBAT B OTUETA 32 JJOXOJUTE, KOTaTO aKTUBBT ObJIC OTIHCAH.

B kpas Ha Bcsika (uHAaHCOBa TOAMHA CE W3BBHPIIBA TNPETJe] Ha OCTATHPUHUTE CTOWHOCTH,
MOJIE3HUSI KUBOT W TPWJIaraHUTE METOIM Ha aMOpTH3allMs Ha aKTUBUTE M aKO OYaKBaHMUATA Ce
paszirygaBaT OT IPEAXOIHUTE MPUOIUIUTEIHN OLIEHKH, TIOCIETHUTE CE IIPOMEHSAT B OBACIIN TEPHOIH

Oo0e3ueHka HA HePUHAHCOBU AKTHUBH

KbM Besika oTdeTHa nmarta, J[py»KecTBOTO OIlEHSBa Al CHIECTBYBAT WHIAWKAINU, Y€ MaicH
aKkTUB ¢ o0e3leHeH. B ciydall Ha TakWBa WHIWKAIMM WIA KOTaTO C€ M3KMCKBA ©XKETOJeH TECT 3a
oOe3lleHKa Ha JaJieH akTuB, J[py»XecTBOTO ompejaens BH3CTAaHOBUMAaTa CTOMHOCT HAa TO3U AKTHB.
Bb3craHoBMMara CTOMHOCT Ha akTWBa € TO-BUCOKaTa OT CIpaBe/JiMBaTa CTOMHOCT, HaMmalleHa C
pa3xoauTe 3a MpoAak0da Ha aKTUBA WK Ha o0ekTa, renepupaiil napuuau motouu (OI'TIIT) u cTtoiiHoCcTTA
My B ynoTpeba. Br3cTaHOBHMAaTa CTOMHOCT Ce OMpe/esis 3a OTACNICH aKTHB, OCBEH B Cliydyall, 4e mpH
W3IOJI3BAHETO HAa aKTHBA HE CE€ TeHEpHUpaT MapHYHH IOTOIHM, KOWTO Jia ca B 3HAYMTEIHA CTEICH
HE3aBUCUMH OT MMAPUIHHUTE IMOTOIM, T€HEPHPAHU OT NPYTH aKTHBH WM TPYIHU OT akTWBH. Korato
OanaHcoBara ctoiiHocT Ha mageH aktus wid OI'TIII e mo-BrUCcOKa OT HeroBaTa Bb3CTaHOBHMA CTOMHOCT,
TOW ce cuuTa 3a O0C3ICHCH W OallaHCcoBaTa My CTOMHOCT c€ HamajsBa JI0 HEroBaTa BH3CTAaHOBHMA
CTOMHOCT.

IIpoBu3zun

[IpoBu3um ce mpu3HaBaT, KOrato J[py»ecTBOTO MMa CeramrHo 3aabiDKeHHne (TPaBHO WU
KOHCTPYKTHBHO) B pE3yJITAT HA MHHAIN CHLOHWTHUS, KOTATO WMa BEPOSTHOCT 3a IOTacsiBaHe Ha
3aILJDKEHUETO Ja ObJic HeoOXOIUM TOTOK OT PECYpPCH, ChABPIKAI MKOHOMUYECKU IOJI3H U KOTraTo
MOKe Ja ObJle HalpaBeHa HalleXKIHA OIICHKA HA CTOMHOCTTA Ha 3anbipDKeHneTo. Koraro JlpykxecTBOTO
OYaKBa, Y€ HAKOU WU BCUYKHA HEOOXOAMMH 3a YPEXKIAHETO Ha IPOBU3HATA.

MC®DO 16 JIuzunr

MC®O 16 6eme myonukysan mpe3 ssHyapu 2016 r. u 3amens MCC 17 JIuzunr, KPMC®O 4
OrmpenensHe nany JaJeHo criopazymMenue cbabpka m3uHr, [IKP-15 Onepatuser mu3uar-CTHMYITH U
[IKP-27 OueHnsiBaHe Ha ChABPKAaHUETO Ha OTIEpaLH, BKIIOUBAIIX TpaBHaTa ¢popma Ha Tu3uar. MCDO
16 ycraHOBsIBa MPUHIMIINTE 32 MPU3HABAHE, OLICHIBAaHE, IPECTABSIHE U ONOBECTABAHE HA JIM3UHT, U
W3UCKBA JIN3UHIONIOJIyYaTeIUTE 1a OTYUTAT BCUYKH JIM3MHIOBU JOTOBOPH IO €IMH U ChII OanaHCOB
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MO/, TO00CH Ha CISTOBOJHOTO OTUYHTaHE Ha GuHaHCcoBHs Mm3uHT cbriaacHo MCC 17. CtangapTsT
BKJIIOYBA JIBE OCBOOOKaBaHUsI OT MPU3HABAHE 32 JIN3WHTOBHUTE JIOTOBOPH - JIM3HHT HA aKTUBU C HUCKA
CTOWHOCT (Hamp. TEPCOHATHH KOMITIOTPH) M KPATKOCPOUYEH JIM3UHT (T.€. JU3UHT ChC CPOK Ha
JU3UHTOBUS TOTOBOP 110 12 Mmecera). KbM HauanmHata gata Ha JM3UHTA JIM3UHTOIONYYATEIIAT TIPU3HABA
3aJIbJDKCHUE 332 WM3BBPIIBAHE Ha JIM3MHTOBU IUTANIAHUS (T.. JH3WMHIOBOTO 3aJbJDKCHHE) M aKTHB,
NpE/ICTABIISIBAI [TPABOTO HA W3MOJI3BAaHE HA OCHOBHHS aKTHB B TEYCHUE HA CPOKa Ha JIM3MHIOBUS
JIoToBOp (T.e. aKkTUB 3a MPABOTO Ha MOji3BaHe). JIM3uWHrOmoNMydaTenute me OBAaT 3aAbDKEHU Na
NPU3HABAT OTJIEITHO Pa3Xo/1 3a JIMXBH 110 JIM3UHTOBOTO 33,IbIDKEHUE H Pa3X0]l 32 aMOPTHU3AIHsI Ha AKTUBA
3a MMPaBOTO Ha TMOJI3BAHE.

C’LIJ_[O TaKa, JIM3UHIONIOJYYATCIUTC 1IC 6’B,E[EIT 3aBbJDKCHU Ja OLCHAT OTHOBO JIM3MHI'OBOTO
3aABJDKCHUC MPU HACTHIIBAHCTO Ha OIPCACIICHU CHOUTHUS (Hanp. NpoMsAHa Ha JIM3UHIOBUA CPOK,
IIpoMsAaHa B 6’LI[CH_IPITC JIM3UHI'OBH IUIAIIaHWA, IIPOU3THYAINN OT IIPpOMsSHA B MHJACKCA WM IMPCOICHKA,
H3IIOJI3BAHU 34 ONPCACIIIHECTO Ha TC3U HJ'IaH_[aHI/IH). Ilo MPUHIUAIIL, JIU3UHTOIOJIYYATCIAT HIC MPpU3HaBa
cyMaTa Ha MPCOLCHKATa Ha JIU3UHIOBOTO 3aABJDKCHHUC KATO KOPCKIMSA Ha aKTUBA 3a IPABOTO Ha
IIOJI3BAHC.

Ceriaacio MC®O 16, cueTOBOIHOTO OTYWTAHE IMPH JU3MHTOMATENS IO CHINECTBO OCTaBa
HEMIPOMEHEHO CHPSMO TOBa, MpUjaraHo KbM AHemHa aara cbriaacHo MCC 17. JluzunronarenuTe me
MPOABIDKAT Ja KiIacu(puIMpaT JTU3WHTOBHTE JOTOBOPH INPH TMPHIATAHETO HA CHIUS MPHUHIMII Ha
kimacudukarms, kakro e onpeaened B MCC 17, u ma mpaBAT pa3rpaHndeHUEC MEXIy ABaTa BUA JTU3HHT:
oTepaTHBCH U ()MHAHCOB JIM3HHT.

KPMC®O 23 HecurypHocT pu TpeTHPaHe HA JaHBIH BbPXY A10X0a

PazsicHeHueTo BiM3a B cuila 3a TOAUIIHM MIEPUOIHN, 3aM0UBaIy Ha wiu cien 1 sayapu 2019 r.,
KaTo Ce MO3BOJISABA MMO-PAHHOTO MY IpuiIarane. Pa3scHeHHETOo pasriiexkaa CUeTOBOJAHOTO OTUYMTAHE Ha
JAHBLIUTE BBPXY A0XOZa, KOraTo NaHBUYHOTO TPETHpAHE € CBHP3aHO C HECHT'YPHOCT, KOATO 3acsra
npmwraraneto Ha MCC 12. Pa3scHeHHETO TIpemocTaBs HACOKH OTHOCHO HECHUTYPHH JaHBYHHU
TPeTHpaHHs TMOOTACTHO HWIW 3a¢JHO, MPOBEPKH OT JaHBYHUTE OPTaHW, MPIIOKUMHUS METOXI 3a
OTpa3sBaHE HA HECUTYPHOCTTA M CUETOBOJHO OTYUTAHE HA MPOMEHU BBB (PaKTUTE U 0OCTOSITEICTBATA.
JIpy>KecTBOTO IIie aHATTM3Mpa U OIleHN €(DEeKTUTE OT pa3siCHEHUETO BhPXY (HHAHCOBOTO CHCTOSIHUE WITH
pe3yaTaTuTe OT IEHHOCTTA.

MC®O 9 DuHAHCOBH HHCTPYMEHTH: Kjacupukauuss u oueHsiBane (M3meHenmus):
XapakTepHCTHKH HA NMPEACPOYHO NoracsiBaHe ¢ OTPULATEJIHO KOMIIEHCHPaHe

M3meHeHusTa, KOUTO Ca B CUJIA 33 TOJUIITHU MEPUOAH, 3aII0YBAIIM Ha WiK ciex 1 suyapu 2019
., KaTO C€ IO3BOJISIBA IMO-PAHHOTO MM TIpHiarane, mpemiarat npomsHa B MC®O 9 3a KOHKpETHH
(hMHAHCOBH aKTHBH, KOMTO B IPOTHBEH CJIydail OMXa MMald JOTOBOPHU MApUYHH MOTOIH, KOWTO ca
€JMHCTBCHO IUIAIaHUS HA TJIABHUIA M JIMXBA, HO HE OTTOBApAT HA YCIOBHUETO 3a JIOMYCTHMOCT
€JIMHCTBEHO B PE3yJITaT OT HAIMYHETO HA XapaKTEPUCTHUKHU Ha MPEICPOYHO IOTACSIBAHE C OTPULIATEITHO
KoMIieHcHpane. [10-KoHKpeTHO, 32 (HHAHCOBY aKTHBH, C XapaKTEPUCTHKH HA TIPEJICPOYHO TOTaCcsBaHE,
KOUTO OMXa MOTJIM Ja TOBEJAT 10 OTPUIIATEIIHO KOMIICHCUPAHE, U3MCHCHUSTA H3UCKBAT (PUHAHCOBUST
aKTUB Ja C€ OIleHSABAa 10 aMOPTH3WpaHa CTOMHOCT WM IO CIpaBeIjIMBa CTOWHOCT IIpPe3 Jpyr
BCe0OXBaTeH JOXOJ], B 3aBICHMOCT OT OIleHKaTa Ha OM3HEC MoJiena, TI0 KOMTO TOH ce TbpiKH.

MCC 28 HsBectnuuum B acoumupaHu npeanpusatusa (MUsmenenmst): Ibarocpounu
Y4acTHsl B aCOIMMPAHN M CbBMECTHHU NMPeANpUATHS

M3meHenusATa ca B CHIIa 3a TOIUIITHY TIEPUOIH, 3ariouBanty Ha wim cien 1 sayapu 2019 r., kaTo
C€ MO3BOJIABA MO-PAHHOTO MM MpuiuaraHe. M3meHenusita pasgcusBar, ye¢ MCDO 9 dunaHCcOBU
WHCTPYMEHTH € TMPWIOKHM IO OTHOIICHHE Ha JIBJITOCPOYHHM YYacTHS B aCOUMUPAHU U CHhBMECTHH
MIPENPUATHS, KOUTO I10 CBOATA CHITHOCT MPEACTABIBAT YaCT OT HETHATA MHBECTHIIMS B ACOITUMPAHUTE
WIH CHhBMECTHHUTE TPEANPUATHSI, HO IO OTHOIICHWE Ha KOWTO HE CE MpHUJIara METoJla Ha COOCTBEHUS
kanutain. [Ipennpustuero npuiara MC®PO 9 kbM Te3U ABATOCPOUHH yuacTHs npean fa npunoxu MCC
28. Ilpu mpumnaranero Ha MCDO 9 npeanpusaTreTo He B3eMa 101 BHUIMaHHE KOPEKITUU B OalaHcoBaTa
CTOMHOCT Ha ABJITOCPOYHUTE YUACTHSI, KOUTO BE3HUKBAT B pe3yiTar oT npriaraneto va MCC 28.



MCC 19 doxoau Ha HaeTu Juua (M3menenusi): U3MeHeHUsl, CbKPAIleHUs M YPeKIaHUs
Ha IJIaHAa

M3meHeHusTa ca B CUJla 32 TOJUIIHY IEPUOIH, 3ariouBaly Ha win ciaen 1 suyapu 2019 r., kaTo
ce MO3BOJISIBA MO-PAHHOTO UM mIpuiaraHe. M3MeHeHuaTa U3UCKBAT OT MPEAIPUITHUITA 2 U3MOJI3BAT
aKTyaJIM3UPaHH aKTIOEPCKH MIPEINIOI0KEHHS 3a ONpeIeisTHe Ha Pa3XxoAnuTe 3a TEKYIl CTaX W HETHATa
JIMXBa 32 OCTABAIIM IEPHO OT TOJUIITHUS OTYETEH TePHO/I Cie ] M3BBPIIBAHETO HA IMPOMSIHA B TUIAHA,
ChKpalieHue win ypexxaane. CpIllo Taka, U3MEHEHUSITA pa3siICHABAT HAUMHA, 0 KOUTO CYETOBOJHOTO
OTYHTAHE HA MPOMSHATA B IJIaHA, CHKPAIICHUETO WM YPEKIAHETO BIHSAT BbPXY W3UCKBAHHATA 32
TaBaH Ha aKkTHBa. Te3u u3MeHeHus Bee ome He ca mpuetn oT EC. JIpyXKecTBOTO IIe aHAIM3Upa U OLICHA
e(exTuTe OT I3IMEHEHHATA BBPXY (PMHAHCOBOTO CHCTOSTHAE WIIA PE3YIATATUTE OT IEHHOCTTA.

HoBu 1 npomenenn MeXIyHAPOAHM CTAHAAPTH 32 (PMHAHCOBO OTYNTAHE

JpyXecTBOTO € MpHeNo CICIHUTE HOBU CTAaHAAPTH, U3MEHEHUS U paszsicHeHus kbM MCDO,
u3naneHy oT ChBeTa 10 MEXIyHAPOIHU CYSTOBOIHU cTaHAapTH U oo0peru ot EC, kouTo ca ymecTHH
1 B crja 3a QUHAHCOBHUTE OTYETH Ha JIpyKECTBOTO 3a FOIHUILIHUS MIEPUO/I, 3armouBail Ha 1 suyapu 2024
T., HO HSIMAaT 3HAYUTEIHO BIUSHUE BHPXY (PMHAHCOBUTE PE3YJITATH WIH TO3UIMH Ha JIpyKecTBOTO:

. » Usmenenus 8 MCC 1 IlpeacraBsue Ha (uHaHcoBHTE oT4eTH: Kinacudukanus Ha MacUBUTE
KaTo TEKYIIM U HETEKyIIH, B cuia oT 1 suyapu 2024 r., npuetn ot EC

. Uzmenenns B MCC 1 IlpencraBsiHe Ha ¢uHaHCOBU oTueTH: HeTexynu nmacuBu, 0OBBP3aHU C
(hMHAHCOBHM IMOKa3aTelu, B cuiia oT 1 ssHyapu 2024 1., npuetn ot EC

. Uzmenenns 8 MCDO 16 JIuzuHr: 3agbKeHne M0 JU3UHT TPU IpoJak0a 1 00paTeH JIM3UHT, B
cuna ot 1 sayapu 2024 1., npuetn ot EC

. M3menenus B8 MCC 7 Otuer 3a mapuaaute nmotormw 1 MCPO 7 OUHAHCOBH WHCTPYMEHTH:

OmnosectaBanus: CriopazymeHus 3a GUHaHCHpaHE Ha JOCTABUYMLM, B cia OT 1 siHyapu 2024 r., mpuetn
ot EC

CranpapTu, pa3sicHeHHs ¥ MPOMEHH B CTaHAAPTH, KOUTO ca u3gagenn or CMCC u ca
npuetu oT EC, HO He ca BJIe3,11 B cljIa

KbM natara Ha ogo0OpeHHe Ha Te3U (PMHAHCOBU OTYETH Ca U3Ja/leHH HIKOU HOBH CTAHAAPTH,
MU3MECHEHUS U Pa3sCHEHUS Ha ChIIECTBYBAILUTE CTAaHIAPTH, HO HE Ca BJIE3JIM B CUJa WM HE ca IPUETH
ot EC 3a ¢punancosata roauHa, 3anoysaiia Ha 1 ssHyapu 2024 r., 1 He ca OWIIM IPUIIOKEHH TO-PaHo OT
HpyxectBoto. He ce ouakBa Te Ja MMaT CBIIECTBCHO BIMSHHE BBPXY (DPMHAHCOBHTE OTYETH Ha
HpyxectBoTo. PBKOBOACTBOTO OYakBa BCHYKM CTaHAAPTH U H3MEHEHUs Ja OblIaT IpUETH B
CYETOBOJIHATA MOJINTUKA Ha J[py»ecTBOTO Mpe3 MbpBUS MEPUOJ, 3aMI0UBAIl] CIEA JaTaTa Ha BIU3aHETO
uM B cuna. [lo-mo1y € AajieH CIUCBK C MPOMEHUTE B CTaHAAPTUTE:!

. Usmenennss 8 MCC 21 Edexktu or mnpomeHure B OOMEHHUTE KypcoBe: Jlumca Ha
KOHBEPTHUPYEMOCT, B cuiia ot 1 ssayapu 2025 T., ipuet ot EC

. T'opumam nomobpenns, B cua ot 1 ssayapu 2026 1., Bce ome Henpuet oT EC

o M3menenus Ha knacuuKanusaTa U OIeHKaTa Ha (MHAHCOBUTE MHCTPYMEHTH (M3MEHEHHS Ha
MC®O 9 u MC®DO 7), B cuna ot 1 ssHyapu 2026 1., Bee omte Henpuetd oT EC

. MC®O 18 IIpeacrapsiHe U ONOBECTSIBaHE BbB (DMHAHCOBHUTE OTYETH, B cuiia oT 1 sHyapu 2027
r., Bce omie Henpuet ot EC

. MC®O 19 Ipmepuu npeanpustus 0e3 myonuyHa oTdeTHOCT: OnoBecTsBaHus, B cUiia OT 1

ssayapu 2027 1., Bce ome Henpuet oT EC

4. CoeJKHU ¢bC CBbP3aHHU JHIA

Hsama crmenku, KOMTO ca M3BBH OOMYalHaTa JEHHOCT WM CBHIIECTBEHO Ja C€ OTKJIOHSBAT OT
nazapHute yciaoBus. CBbp3aHU JHIa €4 BCUUKU TBIICPHU U aCOIIMUPAHU TPEINIPUATHS, TaKa KaKTO €
omucaHo B Oenexka 6. CAenkuTe U pa3deTUTe C TE3U MPEANPHUATHS Ca MPEACTABEHU B HACTOSINATA
Oenexka. J[py»kecTBOTO € yJacTBalio B CACIKH ChC CBBP3aHM JIUIA Ype3 MPEOCTaBsSHE Ha 3a€MHU Ha
Jpy>kecTBa OT XOJAUHTA.

IIpenocraBen 3aem Ha ,,PyOont AJl B pasmep Ha 50 000 seBa /25 565 eBpo/, npu 2% nuxsa.
OcCTaThKbT OT IJIaBHMIIATA 110 3aeMa KbM 31.12.2025 1. e B pasmep Ha 40 000 neBa /20 452 epo /. Ha

9



18.11.2019 t. e cxirodeH qorosop 3a 3aeM ¢ ,,Pyoont™ AJl. Cymara Ha 3aema e B pazmep Ha 120 000
neBa. 3aeMbT € PEJOCTABEH 3a PEMOHT Ha MpoMHUIIIeHa crpana. CrpaiaTta e coOCTBEHOCT Ha ,,Py0onTt
AJl. BnocneacTBue crpanata ce oTAaaaBa moja HaeM. 3aeMbT € KPaTKOCPOUEH, IIPU JINXBEH NPOLEHT 2%
Ha roauiHa 0aza. OCTaThKBT OT TTIaBHUIIATA O 3aeMa KbM 31.12.2025 1. e B pasmep Ha 120 000 nera
/61 355 eBpo/. O6mI0 npenocraBen 3aeM 160 xui. aesa /81,81 xui. eBpo/.

Ha 29.08.2023 r. e ckito4eH TOTOBOP 3a MPEAOCTaBsIHE HAa 3aeM Ha ABLIEPHOTO APYKECTBO
»Cuimoma™ AJl 3a cymara ot 770 xun. seBa /393,69 xun. eBpo/, npu 2,4% roauiHa TUXBA U CPOK 8
roguad. OCTaThKBT OT IIaBHUIIATA 10 3aeMa KbM 31.12.2025 1. ¢ B pa3mep Ha 586 xui. yeBa /299,62
XHJ1. eBpo/. 3a mepro/ia e moraceHa riiaBHUIA B 110 TO3H 3a€M B pa3Mep Ha 56 xul. jeBa /28,63 Xui.eBpo/.
3aeMbT € TPEeJOCTaBEeH C WHBECTUIMOHHA IIeJI — 3a M3TpaXJaHe Ha (OTOBOJTAWMYHA CHUCTEMa Ha
TEPUTOPHUATA HA 3aBOJA HA APYKECTBOTO, B Tp. CHincTpa.

Ha 14.05.2024 r. e ckito4eH OTOBOP 3a MPEAOCTaBSIHE HAa 3aeM Ha ABLIEPHOTO APYKECTBO
»Cuioma®™ AJl 3a cymara ot 2 MuinoHa sesa /1,02 munuona eBpo/, pu 2,4% roauirHa JMxBa U CPoK
Ha moracsBaHe 10 roawam. 3a TEKYIHS IIEPUOJT € TIPEIOCTaBEHA CyMa 10 TO3H 3aeM B pasmep Ha 1,250
XHIL JieBa /639 Xuj1. eBpo/, a B MPEAXO0/ICH OTYCTEH IIEPHUOJI € YCBOSHA CyMa I10 TO3U 3aeM B pa3Mep Ha
750 xun. neBa /383,47 xun. eBpo/. KbM nata Ha oTueTa 32 GUHAHCOBOTO CHCTOSIHUE € YCBOCHA LisiaTa
cyMa I10 3aeMa B pa3Mep Ha 2 MiH. Jiea /1,02 MuiinoHa eBpo/. 3a TeKyILIUs IEPHOJ € ToraceHa IilaBHUIA
mo 3aeMa B pasmep Ha 38 xwmi. jesa /19,40 xmi. eBpo/. OCTaThbK OT INIaBHMIIATa IO 3aeMa KbM 31
nexemBpu 2025 ronuna e B pazmep Ha 1,963 xuin. nesa /1,002 xui. eBpo/.

Ha 17 nexemBpu 2025 ronuHa ¢ IbIEPHOTO APYKECTBO ,,CunoMa‘ AJl e CKIItoueH HOB JOTOBOP
3a 3aeM B pa3zmep Ha 500 xuit. sieBa / 255,65 Xui. eBpo/, ChC CPOK Ha TIoTacsiBaHe 8 roJiHu, TuxBa 2,4%.
3aeMBbT € IeNIEBU U Ce OTIYCKa 3a pealn3upaHe Ha WHBECTUIMOHHATA MPOrpaMa Ha JAPYKECTBOTO IO
3aKyIMyBaHe Ha OaTepuu 3a ChbXpaHCHUE Ha SHEPTrHs KbM M3TpaJicHaTa Beue (JOTOBOJITAMYHA IICHTpAla
Ha TEPUTOPHATA HA 3aBojia. KbM JaTara Ha (MHAHCOBUS OTUET € OTITyCHATA YaCTHYHO CyMa Io 3aeMa B
pasMmep Ha 155 xui. aeBa / 79 xui. eBpo/. OCTaThK IO IIaBHUIIATA 10 3aeMa KbM 31 nexemspu 2025
roguHa — 155 xun. nB. / 79 xun. espo/

Ha 20.12.2019 r. e ckimrodueH 1oroBop 3a 3aeM ¢ apyxkectBoto ,,3AN“ AJl. [IpegocraBenara mo
3aeMa cyma e B pazmep Ha 120 000 neBa /61 355 eBpo/. 3aeMbT € peJOCTaBEeH BbB BPb3Ka C yUaCTUETO
Ha ,,3AN“ A]l B mporpama 3a ¢punancupane Ha ©onn ,,Ycnosus Ha Tpya . CpeacTBaTa Mo NOITy4EeHUs
3aeM IIe ce M3MOJI3BAT IIeJIeBo OT ,,3AM“ A/l 3a mokyIka Ha HOBa acIMpalnlOHHa CUCTeMa 3a 11eX 1 Ha
MIPOMU3BOJICTBCHOTO TMPEANPHUATHE U 3a ToydaBaHe Ha cepTudukar OSA. 3aeMbT € MPEAOCTaBEH 3a
CPOK 10 TeT ToAuHH, pukcupad myHKT 1.5%. 3a Tekymus mepuon e moraceHa riiaBHHUINA 110 3aeMa B
pasMmep Ha 15 xui. neBa / 7,67 xui. eBpo/. OCTaThKbT OT IVIaBHUIATA 10 3aeMa KbM 31.12.2025 1. ¢ B
pasmep Ha 0 neBa / 0 eBpo/. Ha 31.08.2020 r. ¢ Ck/IIOYEH aHEKC KbM JIOTOBOpa 3a 3aeM OT jara
20.12.2019 r., puxcupan nyHkt 1,5% Ha roaumiHa 6a3a ¥ CpPOK Ha MoracsBaHe § TOAWMHU, C TJIABHUIA
ot 150 xun nesa / 76 694 xun. eBpo/. [Ipe3 2023 1. e ycBoeHa cyma IO TO3U aHEKC B pa3Mep Ha 75 Xl
nesa / 38,35 xui. eBpo/. OT TSX TEKyIIO MOraceHa IriiaBuiia B pasMep Ha 9 xuil. jieBa; OCTaTbKbT OT
rIIaBHUNATA o 3aemMa KbM 31.12.2025 r. e B pa3mep Ha 58 xui1. niesa / 29,65 xui. eBpo/. JombiHUTETHO
npe3 2023 . e ycBoeH 3aeM B pa3mep Ha 320 xui. nieBa /163,61 xui. eBpo/. OOIIO OCTaThK OT IsiaTa
cyma 1o 3aema kbM 31.12.2025 1. e B pa3mep Ha 378 xui. neBa /193,3 xui. espo/.

CrpaBe/yiuBaTa CTOWHOCT Ha JIBJITOBUTE (PMHAHCOBHM HWHCTPYMEHTH HE C€ pa3iindaBa OT
OanaHcoBa UM CTOMHOCT.

001110 ITpeI0CTaBEeH! 3a€MHK Ha CBbpP3aHHM JIKlia B pa3mep Ha 3,241 xui. jgeBa/ 1,657 Xui1. eBpo/,
B TOBa YKCJIO B OTYETa 32 (PMHAHCOBOTO ChCTOsHUE KbM 31 mekemBpu 2025 roauHa - KpaTKOCpOUYHA
yact (12 mecena ot natara Ha 6ananca) 448 xwi. neBa nB. / 229,05 xui1. eBpo/ U ABATOCPOYHA YACT HA
3aeMuTe B pasMep Ha 2,794 xun. nesa / 1,428,5 xui. eBpo/

Jpyru caenku ¢bC CBbP3aHHM JIMIIA [0 CMUCHIA Ha naparpad 19, 6.k or MCC 24

OO01110 MONy4YeHH yCIyTd B pasMep Ha 169 xuin. neBa /86,41 xwmi. eBpo/. 3aabKEHUSATa KbM
JaTata Ha (PMHAHCOBHS OTUET ca B pa3Mep Ha 7 XU JieBa /3,58 xui1. eBpo/.
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Beje:xxku 1o oT4eTa 3a GMHAHCOBOTO CHCTOSIHUE

5. InJroTpaiHu MaTepuaJIl aKTHBH

JIpIroTpaiiHuTe MaTepHaIIHU aKTUBU CJIElBa J]a OTTOBApAT Ha Kpurepuute 3a JIMA chriacHo
MCC 16. Te mppBOHaYaJIHO CE€ OLICHSBAT I10 IIeHA Ha MPHUI00MBaHE, KOSTO BKJIFOUBA IMOKYIIHATA LICHA
(BKJI. MHUTaTa ¥ HEBB3CTAHOBUMHTE NaHBIH, KakTo B JIJIC 6e3 mpaBo Ha JaHBYEH KPEIHUT) U BCUUKHU
MIPEeKN Pa3XxoJy, HANIPABeHHU 3a MPUBEXKJIaHE HAa aKTHBA B TOJHO 3a MOJ3BaHe (PabOTHO) ChCTOSHUE B
CHOTBETCTBUE C HETOBOTO MpeaHa3HaueHHue. [[pyKeCTBOTO € OMpeAeNuIo Ipar Ha ChIICCTBEHOCT 3a
2025 r. B pasmep Ha 700 nesa / 357,9 eBpo/.

Crien mppBOHAYATHOTO NPH3HABAHE, BCEKH IBIATOTPACH MaTepUalieH aKTHB, NPUAOOUT OT
MPEINPUATHETO CE OLIEHABA YpE3 MpUJIaraHe Ha MpPEenopbYUTENEH Noaxo, peraamentupad B MCC 16,
T.e. TI0 ILICHa Ha NpHI00MBaHe, HaMaJeHA C HAYMCICHUTE aMOPTH3alMM W HaTpylaHaTa 3aryba oT
obesneHka. KbpM naTata Ha W3rOTBSIHE Ha OTYETa APYXKECTBOTO HE € YCTAHOBWIIO MHIUKAIUU 3a
obesnenka Ha JIMA u TakaBa He e mpaBeHa. JBITOTpailHUTE MaTepUaTHW aKTUBH BKJIIOUBAT oduc
o0opyIBaHe, KOMIIOTPY W JAPYI'M aKTUBU C OamaHcoBa cToiHOCT 18 xmi. neBa / 9,20 xum. eBpo/
(31.12.2024: 18 xun. nea / 9,20 xui1. eBpo/).

OTtueTHaTa CTOMHOCT HA akTUBHTE € 82 xuil. neBa / 41,93 xu. eBpo/, a HabpaHaTa aMOPTU3ALHA
64 xui. nesa /32,72 xun. eBpo/. [Ipe3 nepuoaa He ca NpunoONBaHHU AKTHBH.

Amoptuzanuutre Ha JIMA ca HayuCiIsiIBaHM, KaTO IMOCJIEAOBATEIHO € MpWiIaraH JIMHEHHUSAT
meto. [Ipunaranu ca cnenaure Hopmu: Oduc obopyasane: 15%, Kommrorpu: 50%.

6. IbAroCpoOYHU y4acTHsi B npeanpusatus. UHBeCTMIIMM B ObIIEPHH H_aCOUMHPAHH

npeanpusaTus

To3u puHAHCOB OTYET € MHAMBUAYAJICH (PUHAHCOB OTYET. J[py’>KECTBOTO M3rOTBS U MPECTaBs
U KOHconuaupaH GuHaHcoB oT4yeT B cboTBecTBUE ¢ MCDO 10 ,, KoHconuaupanu GuHaAHCOBH OTYETH

VYuactueto Ha ,MHmycTpuaneH kamurtan — XoaauHr AJl B IBUICPHUTE U ACOLUUPAHUTE
TIPS ANPHUATHS CE OTUHUTA TIPH ClTa3BaHe paznopeadure u n3nckanuara Ha MCPO 10 “KoHconmunupanu
¢unancoBu otuetn” u Ha MCC 28 “HHBecTUIMM B acOIMHMpPaHH NPEANPHUITHS U ChBMECTHH
npennpustys’. ChriiaCHO U3UCKBAHUATA HA TE3W CTAHIAPTH, MPEIIPUATHETO € HAMIPABHIIO OI[CHKA Ha
KOHTPOJIA CIIPSMO MPEICTABCHUTES TIPS IIPUSATHS.

JpmepHo mpeanpuaTtie € MpeanpuiaTHeTO, KOETO ce KOHTPOJIHpa OT APYKECTBOTO-MaiKa.
MHBECTUTOPBT KOHTPOIUPA MPEAIPUITUCTO, B KOETO € MHBECTUPAHO, KOTATO HHBECTUTOPHT € U3NI0KEH
Ha WIM MMa TMpaBa BbpPXY IPOMEHJIMBATa BB3BPHLIAEMOCT OT HETOBOTO y4YacTUE B CIIOMEHATOTO
MPeINpUATHE U MOXeE Ja OKa3Ba BH3ACHCTBUE BHPXY Ta3W BB3BPHIIAEMOCT MOCPEICTBOM HETOBUTE
MIPaBOMOIIHS B IPEATPUATHETO, B KOETO € MHBECTUPAHO.

B moBeweTo ciy4yaw, ako MHBECTHUTOPHT HPUTEKABA MPAKO WIM KOCBEHO (HAMpUMEpP 4Ype3
Ieinepan npeanpusatusi) 50 % wu moBede OT IJIaCOBETE B MPEANPHUATHETO, B KOETO € HHBECTUPAHO, Ce
npueMa, 4Ye TO3W HWHBECTHTOP KOHTPOJIMpa TOBa TMPEANPHUATHE, OCBEH KOTaTo CBHIIECTBYBAT
HEJBYCMUCIIEHH JI0Ka3aTeICTBA 332 MPOTHUBHOTO.

B moBeueTo cimyuyam, ako MHBECTUTOPHT NPUTEKABA MPSAKO WM KOCBEHO (HANpUMEp Upe3
neimepan npeanpusatus) 20 % wnm mosede, 10 50% OT riacoBeTe B MPEONPHUSATHETO, B KOETO €
WHBECTHPAHO, CE MTPHEMa, Ue TO3U HHBECTUTOP MMa 3HAUYUTEITHO BIIUSHUC U CHOTBETHOTO MPETIPUATHE
€ acoIUMUpAaHO WPEANPHUATHE, OCBCH KOTaTO ChHINECTBYBAT HEJBYCMHCICHH JOKa3aTelICTBA 3a
NPOTUBHOTO. B WHIMBHIyadHHS OTYET MPHUXOJHWTE OT JTUBHICHTA OT IbBIIEPHH W acOIMUPaHU
TPENPUSTHS C€ OTYUTAT B IIEYaIONUTE U 3aryOUTe B OTUETA 32 IOXOUTE. IHBECTUIIMHTE B ABIICPHHA U
ACOIMUPAHH TIPEIIPUATHS CE OTYUTAT B MHIUBUIYATHHS OTYET MO CEOSCTOMHOCTEH METOJT U CE& BOJIST
10 IIeHA Ha MpHU00BaHe, HAMAJICHA C 00C3IICHKH, KOraTo TaKMBa Cca NMPU3HATH.

Crncwk Ha apyxkectBa ¢ Hag 50 % mpsko ydacTue B KamuTajla cbOOpa3HO NeUHHUIATA 3a
IOBIIEPHO TPEANPUSITHE:
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Bpoii IIpouentHo Banancosa Cupaseamsa

Ipeanpustue O0uy Opoii akuuH (XHJL.) NPUTEK. ydacTue B CTOHHOCT B CTOIHOCT B
aKIMM (XHJ1.) KalurTaja XHJIL.JIeBa XHJL JIeBA
L.CUJIOMA* Al 2334 2 149 92,07 3,737 8,614
»PYBOJIT* Al 116 58 50,10 58 413
3795 9027

OO0110 OTYETHA CTOWHOCT/TIeHa Ha TpuxoouBane 3,795 xwi. neBa / 1,940 xui. eBpo/, cripaBeanBa
croitHoCT 9,027 xwi. sieBa / 4,615 xui. eBpo/.

Crucek Ha apyxectBa mog 50% mpsko yyacThe B KamuTana cboOpasHo AehUHHLUATA 3a
ACOLIMUPAHO NPEANPUATHE:

06 6poii Holvmﬂ. Bpoii TpouenTio Baﬂ“aﬂcona CnpauBe)mnBa
CTOHHOCT CTOMHOCT B CTOHHOCT B
Mpennpusitue AKIUH 1O per. MPHUTEK. AKIHA ydactue B
Ha 1 akums JieBa JieBa

Kanuraj (Xuj.) I8/ (B XmJ1.) KanuTaja
W3AUC AL 4562 1,00 2154 47,22 3231 4399
EMKA* AT 21700 1,00 14737 33,12 3680 34 859
’[i\f;c XUAPABIMK 39 445 1,00 8737 22,15 3612 85 438
10 523 124 696

OG0 oTyeTHa CTOWHOCT/IIeHa Ha npugobuBane: 10,523 xui. nesa / 5,380 xui. espo/. CripaBeinBa
cToriHocT 124 696 xui. steBa / 63 756 xui1. eBpo/

OO0110 IBITOCPOYHH YUACTHS B IBIIECPHU U aCOLIMUPAHH MPEINPHUATA B 0TYETA 32 PUHAHCOBOTO
cheTosiHue KpM 31/12/2025 1. B pa3smep Ha 14 318 xui. nesa / 7,321 xui. eBpo/.

JbArocpoyHnTe HHBECTHLIMUTE CE OTYUTAT B MHAUBHIYATHHUS OTUYET M0 ce0ECTONHOCTEH METO]
U ce BOJIAT I10 [IeHa Ha TpuIoOnBaHe, HaMaleHa chC 3aryba oT 00e3IeHKa, KOraTo TOBa € PUIIOKUMO.
[IpurexxaBaHUTE OT IPYKECTBOTO ABJITOCPOUHN WHBECTHIINU MOJIEKAT HA MPeTie]] 3a 00e3leHKa KbM
Kpasi Ha BCEKH oT4eTeH mepuo. [lpu ycraHOBABaHEe Ha ycJOBHUS 3a 00E3ICHKA ce OnpeAess HEHHUAT
pasMmep H chllaTa ce 0Tpa3sBa B IIeHaIONTE U 3aryoure.

KbM matata Ha oTueTa 3a (PUHAHCOBOTO CHCTOSTHUE OallaHCOBATA CTOMHOCT Ha JIBITOCPOYHHTE
MHBECTHUIIMY HE Ha/IBUIIIABa TSIXHATA CIIPaBEATNBa CTOHHOCT. Herpeku y4acTus B IbILEPHHU APYKECTBA!
,,ﬁecna“ u . Xecka*“ OO/, 'epmanus, 100% npuiepau apyxectsa Ha ,,Cunoma®™ AJl.

KbM kpas Ha OTUETHHMA TEpPHOJ OPYKECTBOTO € H3BBPILIMIO Tperien 3a o0e3leHKa Ha
IIBIITOCPOYHHUTE CH MHBECTHUIIMH B TIPEINIPUATHS, KATO HE ca yCTAHOBEHHW WHAMKATOPH 32 TOBA.

B npeaxoaHu oTYETHH MEPUOJ IPYKECTBOTO € HANPABUIIO 00E3ICHKAa Ha MHBECTULUSTA CH B
IBIIEPHOTO ApYykecTBO ,,Pybont™ AJl. OtueTeHaTa obe3IieHKa B MPEIXOAHN OTIYCTHH NEPHOIN € B
pasMmep Ha 386 xui. jeBa / 197,36 xui. eBpo/.

3a MHBECTHLMHUTE, 33 KOWTO HE € Halile Ma3apHa uH(popManus, € Mpujaral MOAXO[ 3a
npeleHKa 3a 00e3leHKa Ipy CpaBHEHHE Ha OaliaHcoBaTa CTOWHOCT Ha MHBECTUIUATA CIPSAMO HETHATA
CTOMHOCT B AaKTHBUTEC Ha WHBECTHPAHOTO mpeanpustae. OrdeTeHUTe (HUHAHCOBH pE3YNTATH OT
JIEHOCTTa Ha JpYyXKecTBaTa ca B3eTH TNPEABHJ IO OTHOIICHHEe Ha Tperiena 3a obesleHka. 3a
MHBECTHUIIMUTE, 32 KOUTO € HaJMYHA WHPOpPMalMs 3a CIOpaBeAiMBaTa CTOWHOCT M OOpcoBa IieHa Ha
aKIUWTE € HaIpaBeH Mperie]] 3a 00e3leHKa CIpsIMO OalaHcoBaTa CTOMHOCT Ha aKIMUTE W TAXHATA
mazapHa CTOWHOCT. JlaHHM 3a cIIpaBeUTHBa CTOMHOCT Ha OOPCOBO THPTYBAHUTE AKIIMU Ca B3ETH OT
odpunmanna uHpopmauus u OwmonernH Ha bOb AJl. ChopaBemimBaTa CTOHHOCT Ha HMHBECTHULUHTE
HenpueTH 3a Tbproeus Ha bOB AJl ce mpueMa crpsmo OlleHKa YCTaHOBEHA KaTo y4acTHE B CTOMHOCTTA
Ha HETHUTE aKTHUBH B MHBECTHPAHOTO MpeANpuUATHe. AKIUKTE Ha npyxkectsara ,,Emka“ Al u ,,M+C
Xunpasmuk* Al ce Teprysar Ha ,,bearapcka ®onnosa bopca“ A/l.

7. KanuTajoBM _MHCTPYMEHTH _OTYHUTAHU IO ClipaBe/1jinBa CTOMHOCT B _JIPYIrusi
BCEOOXBATEH JI0XO/I

Kanuranosure HWHCTPYMCHTHU OTUUTAHU IO TO3U PC/ BKIIFOYBAT OCHOBHO YYAaCTUCTO B KallMTaJ1a
Ha JpYyXecTBOTO ,,Kopmopamusi 3a texHojoruss m wHoBamuu™ AJl. YdacTmero ce OT4WTa Karto
MaJIOIUHCTBCHO.
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,VHIyCcTpralieH Kanutail — XoaguHr* AJl e Bb3npHesno KanuTaaoBUs MOAXO0/ 3a OTUUTAHE Ha
WHBECTHIIMATA B TOBA MPEINPUATHE, PH KOWTO MMOAXOJ BCAKA Pas3lIMKa MPH MPEOICHKAa Ce OTYUTA B
JIpyTHsl BCEOOXBAaTEH JOXOJ KAaTO OTNEICH KOMIIOHGHT B paszeiia 3a COOCTBEHHS KamuTal Ha
JIpyxkecTBOTO. [IpeolieHKHTE Ha Ta3u MO3UIHS [0 CIIPaBeJINBa CTOMHOCT HE CE OTYUTAT B IIEYAIOUTE U
3arybute Ha JpykecTBOTO. lIperneHkaTta OTHOCHO clipaBenjiMBaTa CTOMHOCT Ha Ta3W EKCIIO3WIUS Ce
MIpaBH OCHOBHO Ha 0a3aTa Ha y4acTHETO B HETHATA CTOMHOCT HAa aKTUBUTE Ha MPEIIPUATHETO.

BanancoBara croiiHocT Ha MHBecTunuATa KbM 31.12.2025 r. ¢ B pasmep Ha 340 xwui. nesa /
173,84 xun. eBpo/ (31.12.2024 r. 340 xun. nea/ 173,84 xui. eBpo/). Pe3epBbT OT mociieABaIIN OLCHKH
Ha nHBecTHIMATa KbM 31.12.2025 1. e B pa3mep Ha (1,173) xui. eBa / 599,75 xui. eBpo/ U BKIOYBA
00e3IIeHKH Ha Ta3M UHBECTHUIIMS, OTYETCHA ChOTBETHO Tipe3 2019 1., 2020 r. m 2022 1.

XUJl. J16.

3a nepuona npukI0YBam| | 3a nepuoaa NPUKJIIOYBAII
KanuraioBu HHCTPYMEHTH OTYMTAHH B P P P P

Ha Ha
THS BCEOOXBATEH 10XO0
Apy proxon 31 nexemepn 2025 31 exemepn 2024
DuHAHCOBY aKTHBH (aKIMH) OTYUTAHH TIO CTIPaBeUINBa 340 340
CTOWHOCT B IpyTHs BCEOOXBATEH JIOXO
BceHuuko KanuTAI0BM HHCTPYMEHTH 340 340

8. DuHAHCOBH AKTHBM IbPKAHM 32 ThHPIryBaHe (KPATKOCPOUYHHU !l_)I/IHaHCOBH AKTHBH)

JdpyxxecTBOTO pasmnoiara ¢ KpaTKOCPOYEH MOPTQEi OT MHBECTULMH B aKIHUH ABPXKAHM 32
ThpryBaHe. MuBecTrmonen nocpenuuk ¢ Kapon AJl. MuBecTunuTe ca caMo B akMy Ha OBITapcKu
myOJIMYHHU IPYKECTBA.

KbM kpas Ha BCAKO TpUMecedne IPyKeCTBOTO MPaBH MPEOIeHKa Ha OaaHcoBaTa CTOMHOCT Ha
(mHaHCOBHUTE MHCTPYMEHTH [0 TSAXHATa CIpaBeainBa CTOHHOCT. ClipaBeyinBaTa CTOHHOCT € 60pCOBO
ThpPTyBaHaTa IIeHa, ChIVIACHO OroeTnHHM W mMHbopmanus Ha BOb AJl KbM Kpas Ha BCEKH OTYCTCH
nepuoa. Pasnmukata Mexay OajlaHcoBaTa CTOMHOCT M CIHpaBeUIMBaTa CTOMHOCT Ha (DMHAHCOBHUTE
MHCTPYMEHTH ce oT4yHTa B mevanoute u 3aryoute. Kpm 31.12.2025 r. mpykecTBOTO € HampaBHIIO
NpeoleHKa Ha MHBECTHLMHUTE IbP)KaHH 3a ThPryBaHe JI0 TAXHATa crpaBelinBa Oopcosa LeHa. Kbm
31.12.2025 r. GamaHcoBaTa CTOMHOCT HAa MHBECTUIIUTE AbP)KaHU 3a ThpryBaHe ¢ 79 xui. jaesa / 40,39
XUIL €BPO/.

XUJl. J16.
3a nepuona npuKJIOYBaLL| | 3a mepuoga NPUKIIOYBALY
HuBecTunuu, AsJ10Be, y4acTHSA Ha Ha
31 nexemBpu 2025 31 nexemBpu 2024

Bceuuko KanuTAIOBH HHCTPYMEHTH 79 77

9. ITapu4yHHU cpeacTBa

[TapuunuTe cpencTBa B JieBa ca OICHEHM 10 HOMHHATHATa WM CTOMHOCT. Chenkurte B
YyKeCTpaHHA BaJTyTa CE BIIUCBAT B JICBOBE U BAIyTa IIPU ITbPBOHAYATHOTO CH CUETOBOJIHO OTpa3siBaHe,
KaTO KbM CyMaTa B UyKJIeCTpaHHA BallyTa Ce MpHUJIara IEHTPAITHUAT Kypc KbM JIaTaTa Ha ClIeiKaTa.

[TapuunuTe cpencTBa B 4y)KIECTpaHHA BallyTa C€ IPEOICHSABAT, CHIVIACHO BB3MpHETaTa
CUYCTOBOJIHA TOJMTHKA, TpPUMecCeuHO I0 IMeHTpaneH kypc Ha bHB. I[lapuynumre cpenctBa B
Yy)KJCCTpaHHA BaJlyTa MPH TEKYIIOTO MM ITOTPEOJICHHE CE OICHIBAT MO IEHTPAICH Kypc B JICHS Ha
omepanysTa. Paznukure oT BadyTHUTE KypCOBE, BB3HUKBAIIHM MPH Pa3IJIallaHETO, C€ OTYUTAT KaTo
(hUHAHCOB Pa3Xo[| WK MPHUXO/I IIPe3 Meprojia Ha Bh3HUKBAHETO UM.

[TapuuHuTe CpeaCTBa B IENIO3UTH BKIIFOYBAT OTKPUTH CPOYHHU OAaHKOBH JICTIO3UTH 3a 12 Mecena,
B pazmep o6mo Ha 9,000 xun. nesa / 4,602 xwuit. eBpo/, mpu uxBeHu HUuBa oT 1,90% - 2,00 % mpornenra
Ha roauirHa 6asa.

Briokupanute cpenctBa B pa3mep Ha 521 xwui. neBa / 266,38 xun. eBpo/ MpeICTaBIABaT CyMU
pasmpenieneHu B CIICIUaIHA CMETKa 3a M3IDIAIlaHe Ha JUBUACHTH OT KamraHusTa 3a 2025 roguna.
Cymarta e 6iokupana 10 mecell ¢pespyapu 2026 roauHa.
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XUJl. J16.

IMapu4nu cpeacTBa

T'ogunara
NPHKJIIOYBALIA HA
31 nexemspu 2025

Toagumnara
NPHKJIIOYBALIA HA
31 nexemspu 2024

1 ITapuynau cpenctBa B Opoit

2 ITapuunu cpencTBa 1o pasmiamaTeIHd CMETKU U JeTO3UTH

3 brokupanu napuyHM cpeacTsa

Beunuko MapuvHHu CpeacTBa:

0 8
13,410 14,181
521 624
13,931 14,813

10. Co0CTBEH KAITUTAJ

AKHHOHepeH KanuTaJja

Kamuranet Ha ,,AHIycTpraneH kanurtan — Xoiaauar™ AJl e B pasmep Ha 15 864 544 nepa / 8
111 413 xui. eBpo/, pasnpeneieH B 15 864 544 6post OOMKHOBEHHH, OS3HATMYHH, TIOMMEHHU AKX ¢ HOMHHAIT
1 11eB Ha aKIWsL.

HpI/ITe)KaTeJIPITC Ha aKOWK CBIJIACHO JaHHH OT KHUI'aTa Ha aKIMOHCPUTE. Ca KAKTO CJI€ABA: (B

XUIL.)
AKIMOHEpH Bpoii % ot
aKkuuu KanuTana
Wnnyctpuanau u ceBpeMennn Texuonorun EOO/] FOPHINYECKO JIHIE 2 853 17.98
3AU AL IOPUANYECKO JIULE 1590 10.02
EMKA Al FOPUIAYECKO JINLE 1589 10.01
Jpyru ropuaudeckn smna (39 10.J1.) OPUIMYECKH JINLA 2 854 18.00
WunuBunyanau akunonepu (26 001 ¢.i.) ¢busnyecku uma 6979 43.99
O6mo: 15 865 100.00

AKIIMOHEPH B APYKECTBOTO ca 42 ropuauvecku una 1 25 994 Gusudecku ua.

O0paTHO U3KYNeHU COOCTBEHH AKINHU

Ha 19.12.2019 ronuna ,,Uanycrpuanen kanurai — Xoiaguar A/l nzkymu 100 000 (cTo xusnsian)
Oposi coOCTBEHU aKIuu, MpeacTaBisiBamy Manko Hag 0.63% ot kamutana Ha npyxkectBoto. OOpaTHO
M3KYIIEHUTE aKIMU ca OTYETCHH IO IicHAa Ha MpuaoOuBaHe o010 B pasmep Ha 190 000 nesa / 97 145
XWII. €Bpo/, mpHu IieHa Ha mpumobuBane oT 1,90 yeBa 3a akius. M3kymyBaHETO € HW3BBPIICHO Ha
OCHOBaHHUE peIlleHHuEe Ha O0MOTO chOpaHMe Ha akmuoHepute oT nata 13.06.2019 r. m mocnenBamia
MIPOBEIeHA MPOIeAyPa ChIITACHO M3UCKBAHMATA HA 3aKOHA.

CeriacHo 4i.187 a, an.3 oT TproBeckus 3aK0H APYKECTBOTO IPEYCTAHOBSIBA YIIPAKHIBAHETO
Ha MpaBaTa Mo Te3H aKII|H JIO MOCJICABAIIOTO UM IPEXBBPIISHE HA TPeTH Jinla. V3KyneHuTe coOCTBEHI
aKIIMU ca IPeICTaBeHH! B 0TUYETa 32 (MHAHCOBOTO CHCTOSHHE 110 IIeHa Ha MPU00MBaHE B HAMAJICHHE Ha
coOCTBEHHS KamnWTaj Ha JAPYKECTBOTO, OTMENHO OT PErHCTpHpaHMs aKIHOHepeH Kamurtai. Beska
mocJie/iBalia pasjinKa MEXIy IIeHaTa Ha TPWAOOMBAHE W IICHATa Ha paslopexaaHe ¢ o0paTHO
M3KYTICHUTE aKI[UM CE OTYUTA B IPEMUNHUS PE3ePB OT EMUCUHU U 00paTHO M3KYITyBaHE Ha akIuu, 0e3
TOBA JIa OKa3Ba BIMSIHUE BHPXY (DMHAHCOBHUS PE3yJNTAaT Ha JPY’KECTBOTO.

Pe3epBu B c00CTBEHHS KAITUTAJ

PesepBuTe Ha IpyKECTBOTO BKIIOYBAT: ,,lI[peMueH pe3epB OT eMUCUHN U 00paTHO M3KYITyBaHE
Ha akiuu‘; ,,Pe3epBu OT MPEOIEHKH Ha KATUTaJI0BH UHCTPYMEHTH OTYUTAHU M0 CIPAaBE/JINBAa CTOMHOCT
B COOCTBEHUsI KanuTan u ,,O01mu pe3epBu’.

I[IpemueH pe3epB OT eMHUCHHU U 00PATHO M3KYNYBAaHE HA AKIHH

OO6uwmsar pa3mep Ha [Ipemuiiaus pe3epB OT eMHCHH 1 0OpaTHO U3KYITyBaHE Ha COOCTBEHHU aKIH
kbM 31.12.2025 r. e B pazmep Ha 426 xun. nesa / 217,81 xui. eBpo/.
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Pe3epBH OT NpeoneHKH HA KAIUTAJIOBH HHCTPYMEHTH

Pe3epBbT OT IpeorieHKH Ha GUHAHCOBU HHCTPYMEHTH € (popMHUpaH OT HOCIICABAIIY OLCHKH Ha
KaIlMTaJIOBU HHCTPYMEHTH OTYUTAH IO CIPaBETMBa CTOMHOCT B APYTHUs BceoOXxBaTeH noxo. Oomiara
cyMma Ha pezepBa kM 31.12.2025 r. e — 1,173 xun. neBa / - 599,75 xun. eBpo/.

OO011u pesepBu

OO01muTe pe3epBy BKIIIOYBAT H3UCKYEMUTE T10 3aKOH U YCTaB OTYMCIICHUs 3a ,,D0H pe3epBeH”,
B pa3smep Ha 10 Ha CTO OT OCHOBHMS KalWTajd Ha JpyxkecTBoTo. OTumciaeHuTe cymMu BBB ,,DOHT
PesepBen ca B pa3smep Ha 1,587 xui. nea / 811,42 xui. eBpo/.

Pasnpenensine Ha me4aJOn/AMBHAEHTH KbM aKIUOHepH Ha ,,HAycTpHalleH KanuTaji-
xouauHr'" AJl

Ha nposenenoro Ha 19.06.2025 r. peoBHO TOAMIIHO OOIIO CHOpaHUE HA AKIIMOHEPUTE HA
»YIHAyCTpuaneH kanuran - XonguHr AJl e B3eTo pelleHne 3a paspeeNsHe Ha JUBUICHT 3a 4acT OT
neuanoara oT 2024 r. Odmara neyanba 3a 2024 r. € B pasmep Ha 3,217 xui. neBa / 1,645 xui. espo/.
Pasnpenenenara medan6a ot 2024 . 3a TMBUACHT € B pasMep Ha 1,659 xmi. jeBa (HETO OT JMaHBK
JUBHICHT 3a ¢u3. JIuna - 1,621 xun. nesa), npu OpyTeH TMBUAEHT Ha akus B pa3mep Ha 0.10526 nesa.
HpyxecTBoTO pasmpenens nedanba 3a AWBHACHT 3a JieBeTa MopeaHa ronuHa. M3mmamaHero Ha
nuBHIeHTa ce peanmsupa: 1) upes 1IJI AJl 3a akmmoHEpH ¢ JIMYHU CMETKH TPH WHBECTHIIMOHHU
nocpeaHuIl, 2) upe3 punancosure neHrpose Ha Th ,,lOpodank bearapus™ AJl / [lomencka banka AJl,
3a aKuuoHepu Oe3 JIMYHM CMETKH NMPH WHBECTUHMLIOHHW MOCpeAHMIM. M3mmamaHeTo Ha ITUBUAEHTA
3anoyHa Ha 14 apryct 2025 T. ¥ 111e TPOIBIDKH 3a Iepro oT 6 mecena. Cies To3u Mepro.T aKITMOHSPUTE
1Ie MOrarT Jia ojy4ar AuBuAeHTa cu 3a 2024 r., KaKTo ¥ JUBHIACHT pa3NpeesieH B MPEIX0AHN OTYETHU
NIepUOH, 32 KOITO TUBHIACHT HE € U3TEKIIa o0I1ara 5 roAmia JaBHOCT, B CEAAUILETO Ha JPY>KECTBOTO
Ha anpec: rp. Codust, yi1. bauo Kupo Ne8 win upes u3pudHoO nekiapupaHa OaHKOBa CMETKa.

OO6mo pa3npeneneHaTa redanba 3a TUBHICHT 3a TOCJICIHUTE JCBET TOIWHU € B pa3Mep Ha
11,415 xun. nesa / 5,836 xwmi. eBpo/ OpyTo, Cllel AaHBK AMBUICHT, AOCETa € pas3lpeneiceHa HeTHa
neyanba B pa3mep Ha 11,157 xun. nesa / 5,704 xun. eBpo/.

Jloxoa Ha akums
OCHOBHWSIT JTOXOJI Ha aKIUs CE M3UMCIABA, KATO C€ Pa3aesd HETHUAT JOXO/I, MPUHAIISKAI Ha aKITHOHEPHUTE, HA CPEIHO

MpeTeryieHns Opoit Ha OOMKHOBEHHTE aKIIMK B OOPBIEHHUE MPE3 TOINHATA.

31.12.2025 r. 31.12.2024 1.
Hertna neyan6a/3ary6a, (xui.jieBa/eBpo) 2,065/1,056 2,154/ 1,101
CpenHo npeTeriieH Opoli Ha OOMKHOBEHUTE aKIUH, (XHIISIIN) 15,765 15,765
OcHOBeH JT0X0]T Ha aKIus (JIeBa Ha aKIUsA/EBPO) 0,13/0,07 0,14/0,07

B cymara Ha moxoza oT akiuu He ca BKTtodeHu 100 xun. 6pos mpuTekaBaHU COOCTBCHH aKITHH.

IIpoMeny B nazapHuTe HEHH HA aKIMUTE HA APYKECTBOTO

[TazapraTa kanutanuzanms Ha "WHaycTpuaneH kanurtain - xonguar" AJ] kem 31.12.2025 1. e B
pasmep Ha 36 800 xwu. neBa/ 18 816 xun. eBpo/ (mazapHa kanutanuzanus 31.12.2024 . : 40 296 xui.
nesa /20 603 xui1. eBpo/).

Emutent: "NHnyctpuaned kanutai-xonauHr" AJl
Bopcos xox: HIKA (crap kox: 418)
ISIN xon: BG1100010989

Tovprosus ¢ akuuu Ha apy:xkecTBoTo (Ilom3Bana e nHpopmanus ot OronetnH Ha BOb AJl u
HNudocrtok.bg). [lunamuka B 6opcoBaTa CTOHHOCT Ha akITus 3a Tieprofa oT ssuyapu 2024 1. 1o 26 ssHyapu
2026 roauHa B JeBa:
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BopcoBa LeHa Ha akuma

2.96

28

26

22

—Series2

Bopcora niera xkpM 31 sayapu 2024 roquna: 1,51 eBpo
Bbopcosa niena kpM 31 sHyapu 2025 roguna: 1,268 eBpo
Bbopcosa niena kpM 31 sHyapu 2026 roguna: 1,299 epo

11. KpaTkocpo4HH 3aXbJIKEeHHUSA

XU. 16.

TeKylmm THProBCKH M APYIH 3aXbJIKEeHHS

3a nepuonaa
NPHKJIIOYBAIl HA
31 nexemBpu 2025

3a nepuoaa
NPHKJIIOYBAI HA
31 nexemBpu 2024

L. 3aI[’I>JDKCHI/Iﬂ KbM JIOCTaBUYHI

2. 3abIDKEHHs] KbM CBBP3aHH JIAIA
NOLYYeHU ycyau
3. 3a1bIDKEHHS 32 Bb3HATPAXK/ICHUS HAa HACTH JIMLA, B TOBA YUCIIO:
8w3Hazpascoenus Ha Cogem Ha Oupexmopume
4. [IpoBu3uy 3a 3aAbDKEHUS] KbM HAETH JILA, OTITYCK, IECHCUOHUPAHE U JPYIH
5. 3aabOKeHus 3a IUBUACHTH

Beunuko ThbProOBCKHU U APYI'd 3AAbJIXKCHUS :

8 4

7 24

- 24

50 61
50 61
39 49
2,199 2,155
2,303 2,293

B IIPOBU3HUUTE 3a 3aIbJDKCHUA KbM IIEPCOHAJIA Ca BKIIFOYCHHU OCBECH IIPOBU3HHU 3a HCIIOJI3BAaH

OTITYCK, TaKa 1 3abJDKCHHA KbM IIEPCOHAJA IMMPU HAITYCKAaHC B CbOTBCCTBUC C MCC 19.

3aabKeHUATa 3a JUBHACHT BKJIIOYBAT 3aJb/DKEHUSA 3a AUBHUACHT HETHO OT JaHBIM OT
pasmpeneneHara nevyainoa 3a 2024 r., KaKTo U 3aJbJDKSHHS 332 JUBHICHT OT Pa3NpeiciicHH Me4aaon B
npeaxoAHu oT4eTHH mepuoau 1o 2020 r., KaTo 3aAb/DKEHUS 33 TUBUICHT IpEIu TO3U MEpPHOJ ca
OTIIMCAHU MOPAIU U3TEKIIA JaBHOCT. Q010 3aabmKeHus kpM 31 gexkemBpu 1,178 xuit. espo.

BeJIesKKH 110 0TYeTA 32 BCe0OXBATHHS JI0XO0

12. Ilpuxoau, pa3xoau M (pMHAHCOB pe3y.aTaT
JpykecTBOTO NPUKIIOYBA YETBBPTOTO TpuMmeceune Ha 2025 r. ¢ peanusupaHa medyanda B

pasmep Ha 2,065 xwir. nesa / 1,056 xun. eBpo/. 3a mpeaxoIeH OTYETEH NIEPHUOJI € OTYCTCHA Ievyaida B

pasmep Ha 2,154 xui. n8. / 1,101 xui. eBpo/
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XUJl. J16.

3a nepuojaa 3a mepuoaa

HpI/IXO)II/l NPUKJIIOYBALL HA NPHUKJIIOYBALL HA

31 nexemBpm 2025 31 nexemspu 2024

>

IIpuxoau OT JIUXBH, B TOBA YHCJIO: 24% 306 248
TIpuxoau OT MMXBU MO OAHKOBH JACTIO3UTH 16% 242 208
TIpuxoau OT MMXBM MO NpeAOCTaBeHH 3aeMu B ['pynara, B TOBa YHCIO: 68% 64 38
IIpuxoau oT AMBHIAEHTH, B TOBAa YHCJIO: 3,483 4,706
M+C Xunpasmuk A/l - pasnpenenena nedanba 2024 -35% 2,272 3,496

EMKA AJl - pasnpenenena neuanba 2024 0% 1,210 1,210

DUHAHCOBU NPUXOIH OT OIEPaLH ¢ GUHAHCOBH HHCTPYMEHTH (AKIIHH) - 30
DUHAHCOBU NPUXOIHU OT NPCOLCHKN Ha (PUHAHCOBU aKTHBH (aKIIMH) f 8 -
JApyru npuxoau (OTHHUCAHM 32 bJZKEHHs 32 IMBH/IEHT 110 JIABHOCT) 344 345
Bceuuko npuxoau 4,141 5,329

0610 mpuxoau 3a 2025 roguna: 2,117 Xuil. eBpo, B TOBa YKHCJIO: IPUXOIU OT JHUXBH /156,46

XHIL. €BpO/; Ipuxoau oT quBuaeHtd / 1,781 xui. eBpo/; apyru npuxoau / 175,88 xui. espo.

Pa3xoau 1o HKOHOMHUYECKH €JIEMEHTH

XUl. J16.
3a nepuoaa

3a nepuoaa
NPHKJII0YBANL HA

Pa3xoau nmo MKOHOMHUYECKH eJIEMEHTH MPHKII0YBAL] HA
31 nexempu 2025 SRECkeMpI R
A 2024
'1. Pa3zxoau 3a MaTepuaIu 4) (@)
2. Pa3xoau 3a BHHIHHU YCJIYTH, B TOBA YHCJIO: (326) (328)
Haemu u opyeu ycayeu (169) (116)
IT ycnyeu (36) 53)
Qunancosu ycayeu (unancos ooum) (12) (15)
Taxcu u abonamenmu (Lenmpanen oenozumap, B A/, opyeu) (17) (15)
Jpyeu 6bHuwHY yCryeu, 6 moea YUcio npagHu yCiyeu, 3acmpaxoeKu,yuacmie 6 RaHaupu u ©92) (129)

opyeu

3. Pa3xoau 3a Bb3HATPAKIEHHs], B TOBA YHCJI0: (1,678) (1,482)
pa3XxoaHM 3a Bb3HAIPAKICHUS 1,577) (1,373)
pa3Xxo/M 3a JaHBLH U OCUT'YPOBKHU BBPXY Bb3HAIPAKICHUS (101) (109)
4. Pa3sxoau 3a amopTH3anus ) (12)
5. Jpyru pa3xoaun (50) (1,297)
Bcuuko pa3xoau o MKOHOMUYECKH eJIeMeHTH: (2,064) 3,126)

O6m10 pasxonu 3a 2025 roguna 1,055 xuit. eBpo, B TOBa YKCIIO: pa3xo/u 3a BHHIIHY yciayru /166,68

XHJI. €BPO/; Pa3XO0/I1 32 Bh3HATPAKICHHUS U CBBP3AHUTE C TAX JaHBIM U OCUTYPOBKH / 857,95 xui1. eBpo/;
pa3xoau 3a MaTepuajau / 2 Xuil. eBpo/; pa3Xxoau 3a aMOpTH3aIuu / 2,56 Xuil. eBpo/; Apyru pasxonu /
25,56 xun. eBpo/.

Pa3xoaure BKJIIOYBAT:
pa3x00u 34 KOHCymamueu - BKIIIOYBAT pPa3dXOAWUTEC 3a IMOKYIIKAa Ha KaHOCJIapCKU MaTepualiu,
KOHCYMAaTHUBH 3a 0(1)I/IC TCXHUKA, XUTUCHHU MAaTCpHaAJIM U CIICHUAJIU3UPpAaHa JIUTCpaTypa.

pasxoou 3a 6vHUWIHU ycjlyeu — OCHOBHATAa 4YacT OT pa3XOIHWTe BKIIOYBA HaeMHU M aOOHAMEHTH,
TPaHCHOPTHH YCIYTH, TPAaBHU YCIYTd, APYTHM BBHIIHM YCIYTd, CHIIO Taka aOOHAMEHTH 3a
MEPUOANYHYN H3JIaHUs, MOAJPHAKKA Ha KOMIIIOTBPHA MpeXka, JOCTBI JO MHTEPHET, TEXHUYECKU
YCITyTH, CBbP3aHU C MOJJPHKKA HA TEXHUKATa W 00OPYABAHETO, MyOJIMKAIIUK B CpEJCTBATa 3a
MacoBO OCBEAOMSBAaHE, TAKCH Ha JbpKaBHU HHCTUTYLIMM, KOMHUCHOHHHM 3a H3IUIAll[aHE Ha
JUBHICHTH U APYTH.

pasxoou 3a 6v3Hazpaj)coeHus BKIIOYBAT HAYMCICHHUTE pa3Xold 3a BB3HATPAKIEHUS Ha
CITYXHUTEJUTE TI0 TPYIOBHU MPABOOTHOIICHHS M HA YNpPaBUTEIHHWTE OpraHu. Hsma ycinoBHU wim
pa3cpoyeHH Bb3HArpaXACeHUs, Bb3HUKHAIMU Mpe3 TOANHATa

Pasxoou 3a ocu2ypoeKku — TyK ca TIOKa3aHW HAuYMCIIEHUTE Pa3Xxo/IH 32 OCUTYPOBKH 3a (JOHIOBETE Ha

OO, 3apaBHO OocurypsiBaHe, AONBIHUTEHO TEHCHOHHO ocurypsiBaHe W ¢oua [apantupanu
B3eMaHHA Ha paOOTHULINTE U CIIY>KUTEIHUTE BHPXY CYMHUTE 33 Bb3HATPAKICHHUS;
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- Opyeu pazxoou - XbM CTaTHATA ca OTYETEHH PAa3XOAWTE 32 COIMAIHHM M TPEICTABUTEIHH IIEIH,
MpOBeZIeHN O0y4YeHHs Ha MepcoHaNa; KOMaHIUPOBKY; HAIPABEHH JapEHUs, y4acTHs B MaHAUPH U
JpyTU CHOUTHS, KAKTO U IPYTH Pa3XOAH OT MOAOOHO €CTECTBO.

Hudopmanus cbriaacuo 4wi.100 o1, an. 4, 1.2 ot 3MMNUK

1. HUngpopmayus 3a eaxcuu cobumusi, HACMBAULU OM HAYATOMO HA (PUHAHCOBAMA 200UHA 00
Kpas. HA CbOMEEeMHOMO mpumecedue, U 3d MAXHOMO GIUsHUE 6bpXy (QuHAHCOUME
pesyamamu.

IIpe3 oT4eTHUs MEPHOJ HE Ca HACTBHIIWIM BaXXHU CHOMTHS, OCBEH OTYETEHH MPHUXOAU OT
MUBHUJICHTH, KaKTO W IUIAIMAHMS TPH pa3npeneisHe Ha IedajaOw 3a IUBHICHT, KOETO € IMOAPOOHO
OIMCAHO B HACTOAILUTE OEIEIKKH.

2. Onucanue Ha OCHOBHUME pPUcKoee u HecucypHocmu, npea Koumo e usnpaeen emumenntoni
npes ocmaxanama d4acnt om d)unancoeama 200UHdA.

Bcenukn PUCKOBEC, IPCA KOUTO € U3IMPABCHO JPYKECTBOTO Ca HO,I[60pHO OIMCaHM B Oenexka Ne 2
KBbM HaCTOAIIUTC ITOACHUTCIIHU OCTICKKH.

3. Ungpopmayus 3a coenku cvc c8bp3anU U/ Uy 3auHmMepeco8anil iuyd.

Hsama caenku che CBbpP3aHU W/WIIM 3aMHTEPECOBAHM JIUI[A, CKITFOUSHH MPE3 OTUCTHHS IEPUO] Ha
Tekymara (UHAHCOBAa TOJWHA, KOWTO Ca TOBIHUSIIM CHIICCTBEHO Ha ()MHAHCOBOTO CHCTOSHUE HIIH
pe3ynTaTuTe OT JEHHOCTTa Ha APY>KECTBOTO B TO3M MEPHOJ. BCHYKH CIENKH ChC CBBP3aHU JIMIA Ca
MoI0OPHO ONMUCaHU B Oenexka No4 Ha HACTOSIIOTO MPHUIIOKEHUE.

4.  Hngopmayus 3a HOBOBL3IHUKHATU COUECMBEHU 63eMAHUS U/UTU 3A0BIICEHUS 30 OMYETNHUS
nepuoo

JpyKecTBOTO € O0T4Yeln0 B3eMaHMs 3a MPUXOAU OT AUBHUICHTH, KAaKTO W 3adbJDKCHHUS 3a
IUBHJICHT OT paslpeeiieHa nevyairda KbM aKIIMOHEPHUTE Ha JAPYKECTBOTO.

HNndopmanus cbriacHo npuiioxenue Ne 4 Ha Hapenoa Ne 2 na KOH ot 09.11.2021 r.

1. TlpomsHa Ha TUIATa, YIPaXXHIBAIIA KOHTPOI BBPXY APY’KECTBOTO — HSIMA

2. OTKpI/IBaHe Ha IpOU3BOACTBO IO HECBCTOATCIIHOCT 3a APYKCCTBOTO WJIM 3a HETOBO ABIICPHO
APYKECTBO U BCUYKU CHIICCTBCHU €TAIl, CBBP3aHU C IIPOU3BOACTBOTO. - HAIMaA

CxJII0oUYBaHe WU U3NBJIHCHUE Ha ChIICCTBCHU CACIIKHU. - HAMA

4. Pemenue 3a CKJIFOUBAHC, IPCKPATABAHEC U pA3BAJIAHC HA JOTOBOP 3a CbBMCCTHO MPCAINIPUATUC -
HAMa.

5. llpomsHa Ha OIUTOPHUTE HA IPYKECTBOTO U MPUIHHHU 33 IPOMSHATA - HAMA.

6. OOpasyBaHe WM TpeKpaTsABaHEC HA CHACOHO WIM APOUTPAKHO JEII0, OTHACSAIIO C€ IO
3aJIBJDKEHUS WM B3EMaHUs Ha JAPY>KECTBOTO MU HETOBO JBINEPHO JIPYKECTBO, C [ICHA HAa UCKa
Hai-Manko 10 Ha ¢cTO OT COOCTBEHHS KanuTall Ha APYKECTBOTO - HAMA.

7. Tlokymka, mpogax0a WU y4peJeH 3ajor Ha JSUIOBH YYaCTHS B THPTOBCKH JPYXKECTBA OT
€MUTEHTA WIK HETOBO IBIIEPHO JIPY>KECTBO - HAMA.
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8. [pyru obcrosrencTBa, KOUTO APY>KECTBOTO CUMTA, Y€ OMXa MOIUIM Jla ObJAT OT 3HauYeHHE 32

WHBECTUTOPHUTE IIPH B3EMaHETO Ha pEIIeHUE Ja MpUao0uAT, 1a poaagaT Wil Ja MPoabKaT
Jla TIPUTEKABAT MyOJIIMYHO TPEJIaraHy IICHHH KHUXa - HsIMa

Codus, 27 ssayapu 2026 1.
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