HIEJIJIA T'PYII EJ]
MEXKJIVWMHEH UHAUBUAYAJIEH ®UHAHCOB OTYET

31 IEKEMBPH 2025 TOTUHA

SHELLY

GROUP




GROUP

! SHELLY

MEXK]IUHEH UH/[UBUJ]YAJIEH OTYET 34 ®UHAHCOBOTO ChCTOAHUE LIEJLIA I'PYII EJ]
KbBM 31 IEKEMBPH 2025 EUK 201047670
Bcuuku cymu ca 6 xunsiou 6vazapcku 1eéa, 0C8eH aKo He e HOCOYEHO 0py20

Mpuio- 31 lexemBpu 31 JlekemBpu

KEHUE 2025 2024
AKTUBHU
Hemexywiu akmueu
AKTHBH C IPaBO Ha TOJI3BaHE 4.01 441 157
HematepuanHuu akTHBH 4 6
WHBecTuMy B OBIIEPHU APYKECTBA 4.02 15 503 14 771
WHBeCTHIINH B ACOIIMMPAHH JIPYKECTBA 4.03 196 196
[IpenocraBeHu 3aeMH Ha CBbP3aHH HPEIIPUSITUSL 6.02 1116 1073
AKTHUBH 10 OTCPOUCHU JTAHBIIU 4.04 - 71
Obu0 HemeKyuu aKkmueu 17 260 16 274
Texkywiu akmueu
B3emanus oT cBbp3aHy NPEANPHUATHS 6.02 105 044 8 868
TBproBecku B3eMaHus 4.05 1 1376
HApyru BzemMaHus 4.06 66 124
[Tapu n napu4yHM €KBUBAJIEHTH 4.07 596 4778
[Ipenmrarenu pa3zxoau 4.08 225 139
Oo6uwi0 mekyuiu akmueu 105 932 15 285
OBLIO AKTUBU 123192 31559

Hara: 30 sayapu 2026 T.

L. Digitally signed by Dimitar
Dimitar Stoyanov ' stoyanov Dimitrov

Digitally signed by Dimitrov Date: 2026.01.30 17:41:54

ChcTaBuTell HA (PUHAHCOBHS OTYECT: R'/'AY\"B@ o Stmwimow’ VISIBIHMTEIICH MPEKTOD: +0200
TOMOVA
/Cunsust Usanosa TomoBa/ Tomova  emoo /Jlumutbp CrosiHOB JMMuTpoB/

Omuemvm 3a PUHAHCOBOMO CbCMOsIHUE CIed8A O Ce PA32Nedcoa 3ae0H0 C NPUIOACEHUAMA, NOCOYEHU HA
cmpanuyu om 7 00 51, npedcmagnsisawu Hepazoenna yacm om MeiCcOUHHUsE UHOUBUAYaneH YUHAHCO8 OmHUem.
Cmp. 2 om 51



4 SHELLY

GROUP

MEKJIHHEH HH/ITUBUIVAJIEH OTYET 34 ®UHAHCOBOTO CHCTOAHUE LIEJIJIA I'PYII EJ]
KbM 31 JEKEMBPH 2025 EUK 201047670
Beuuku cymu ca 6 xunaou 6vreapcku i1e6a, 0ceéet ako He € NOCOYeHO Opy20

Tipuo- 31 lekemBpH 31 lekemBpH

Kenme 2025 2024
INACHUBH
Hemexywu nacueu
3arbIDKEHNS 110 TAZUHT 4.01 329 113
JBArocpovHy 3aAbHKEHUS KbM IEpCoHaNa 4.09 168 101
[TacuBu MO OTCPOUCHU JAHBIH 4.04 1273 -
Qb0 nemeKywiu nacugu 1770 214
Texkywiu nacusu
3aabIDKeHUS 110 JIM3UHT 4.01 117 44
3aabKeHUsI KbM CBBP3aHU IIPEITPUSTUS 4.10 - 2
THproBCKY 3abIKEHUS 4.11 135 174
3aIbIDKEHUS KbM IIEpCOHaIa U OCUTYPUTEIHN 412 1003 65
HNPEINPUSITHS
JlaHbYHU 3a0BIKSHHS 4.13 25 22
JpyTH 3a1bIKeHUS 4.14 175 295
Oougo mekywiu nacueu 1 455 602
ObIIO ITACUBHA 3225 816
COBCTBEH KAIIMTAJI
Peructpupan kanutan 4.15 18 158 18 106
Hepasnpenenena nevanba 4.16 81 699 5480
3aKOHOBU PE3EPBU 4.17 1811 1 806
[Ipemuen peseps 4.18 5403 5403
Pe3zepr 3a ruramane Ha 6a3a akmuu 12 997 -
PezepB oT mpeornieHka Ha MIaHoBe ¢ AepUHUpPAHH 419 (101) (52)
T0X0U
OBIIIO COBCTBEH KAIIMTAJI 119 967 30 743
ObIIO ITACUBU U COBCTBEH KAIIUTAJI 123 192 31559
Hara: 30 sayapu 2026 1.

Dimitar Stoyanov E,‘S;‘:L'ij E.“nf.‘i,?,i pimiter
SILVIYA  Digitallysigned by Dimitrov Date: 2026.01.30 17:42:10

CobcraBuTen Ha QUHAHCOBHS OTUET: [yaNOVA  soman™¥*  VI3IIBIHUTENEH AUPEKTOP: +ozoo
/Cunsust UBanosa TomoBa/ TOMOVA 5655 ima  /JIAMATBEP CTOSHOB J{UMHUTPOB/

Omuemvm 3a PUHAHCOBOMO CbCMOsIHUE CIed8A O Ce PA32Nedcoa 3ae0H0 C NPUIOACEHUAMA, NOCOYEHU HA
cmpanuyu om 7 00 51, npedcmagnigawu Hepazoenna yacm om MeNCOUHHUsE UHOUBUOYATleH PUHANHCO8 OmYem.
Cmp. 3om 51



GROUP

4 SHELLY

MEXJIHHEH HH/TUBU]VAJIEH OTYET 34 BCEOBXBATHHA JIOXO/]
34 IIEPHUO/A, IIPUKJIFOYBALL] HA 31 JIEKEMBPH 2025

Bcuuku cymu ca 6 xunsiou 6vazapcku 1eéa, 0C8eH aKo He € HOCOYEHO 0py20

ITpuxoau oT IMBUAEHTH

Hpyru npuxoau ot 1elHOCTTa
AIMUHUCTpPATHBHH Pa3X0au

Hpyru pasxonu

IMeuanoa/(3ary6a) oT onepaTuBHATA JEeHHOCT

DUHAHCOBH MPUXOAU

DUHAHCOBU Pa3xou

[Teyan6a ot npogakba Ha UHBECTHUIIUS
IMeuan6a/(3ary6a) mpeau 1aHbIH
[puxon/(Pazxon) oT nanpIH

Hetna Ileyan6a/(3ary6a)

[o3nuun, KOUTO BNOCJIEACTBHE HAMA Ja ObaAT
npexjaacupuIUUPaHU B eyanda uim 3aryoa:
Pe3eps 3a mramane Ha 6a3a akuun

OTtcpodeH gaHbK Ha 0aza aKkIuu

AkTrOepcKa 3ary0a 1o 1miaHoBe ¢ aeuHUpaHU
JOXOJIH

OTCcpoueH JaHBK Ha aKTHOEPCKa 3aryda

Jlpyr BceoOXBaTEH 10X0/1 CJie] AaHbIH
ObBI1O BCEOBXBATEH J1O0XO/J 3A
HNEPUOJA

OcCHOBEH J0X0J] Ha aKIus B OBJITapcKu JeBa

Cpenno npeTteriieH Opoii akuu

Hara: 30 sayapu 2026 r.

Digitally signed by

CwcraBuTen Ha (DUHAHCOBUSA OTUET: SILVIYA SILUVA VANOVA

IVANOVA TOMOVA
/Cunsus UBanosa TomoBa/ TOMOVA ~ Crezsoso

12:03:39 +0200"

LIEJUIA IT'PYVIT EJ]
EUK 201047670
31 JdexemBpu
IIpuio- 31 lekemBpH 2024
JKeHHS 2025 (pexaacudui
HPaH)
5.01 100 000 4500
5.02 204 106
5.03 (19 152) (393%)
(52) (10)
81 000 658
5.04 169 391
5.05 (436) (228)
- 1161
80 733 1982
94 2
80 827 1984
14 441 -
(1444) -
(54) (48)
5 5
12 948 43)
93 775 1941
5.06 4.46 0.11
18118 792 18 081 918
Dimitar Stoyanov E!Si‘:n"zi 'Dg."nf.(:,k;i pimitar
VI3mbaHuTeneH qupekrop: Dimitov Tovos

/Dumutbp CTosiHOB UMHUTPOB/

Omuemvm 3a 6ceobxeammusi 00X00 C1e08a Aa ce pazenencod 3a4e0H0 ¢ NPULONCEHUAMA, NOCOUEHU HA CIMPAHUYU OM
7 00 51, npedcmasnssauju Hepaz0eina Yacm om MeXCOUHHUS UHOUBUOYALeH (DUHAHCO8 OMmYem.

Cmp. 40om 51



GROUP

e SHELLY

MEXJIHHEH UH/[TUBU]VAJIEH OTYET 34 IPOMEHUTE B COBCTBEHUA KAIIUTAJI 34
HIEPUO/A, IIPUKITFOYBALL] HA 31 JEKEMBPH 2025

Bcuuku cymu ca 6 XUas0u 6‘!)]12(1pCKM Jleed, OC6EH AKO He € NOCOY€eHO dpyeo

Caano kM 01.01.2024 1.

001110 BCceoOXBaTEH JA0X0/ 32
roguHAaTAa, B T.4.:

Ileuanba 3a 2coounama
Axmioepcka 3a2yba no nianoge ¢
deghunupanu 00xoou
VBennuenue Ha KanuTaina
Tpanchep kpM pe3epBu
Pasnpenenenyie Ha JUBUAICHTH

Jpyru usmMeHeHus

Canno xpMm 31.12.2024 r.

Canno kbm 01.01.2025 1.
OO0 BceodXBaTEH 10X0/] 3a
nepuoja, B T.4.:

Ileuanba 3a coounama
Axmioepcka 3azyba

Ihawane na 6asa akyuu
VBenuueHne Ha KamuTaaa
Tpanchep kbM pesepBu
Pasmnpenenenue Ha TUBUICHTH

Caago xpMm 31.12.2025 1.

Hata: 30 ssuyapu 2026 r.

ChcraBuTen Ha GUHAHCOBUS OTUET:

IIpuno-
JKCHUSA

4.15,4.16,
4.17,4.18,
4.19

4.15,4.16,
4.17, 4.18,
4.19

/Cunsus UBanosa TomoBa/

Omuemvm 3a npomedvume 6 cobcmeenuss Kanumai ciedsa 0a ce pa32zleofcda 3ae0HO ¢ npujiostcenusima, nOCO4eHuU Ha

LITEJIJIN TPYIT EJl
EUK 201047670
Peizp " Peseps ot
Perucr- Hepas- I 3aKOHO-  TPEOoIeHKa Ha
peMHueH  Iuiama
pupaH rpee-jieHa s He Ha BU I1a-HOBE C Oo61mo
KaImuTan nevanba pesep 6ea3a pe3epBu  AehUHU-paHH
JIOXO[IH
aKIMH
18 051 8090 5403 - 1800 ) 33335
- 1984 - ) - 43) 1941
- 1984 - - - - 1984
- - - ) - (43) 43)
55 - - - - - 55
- (6) - - 6 - -
- (4 590) - - - - (4 590)
- &) - - - - @
18 106 5480 5403 - 1 806 (52) 30 743
18 106 5480 5403 - 1 806 (52) 30 743
- 80 827 - 12997 - (49) 93 775
- 80 827 - - - - 80 827
- - - - - (49) 49
- - - 12997 - - 12 997
52 - - - - - 52
- (5) - - 5 - -
- (4603) - - - - _(603)
18 158 81 699 5403 12997 1811 (101) 119 967
Dimitar Stoyanov aoyms oy
SILVIYA Digitally signed by D| mitrOV Dat?: 2‘026.01 .30 17:42:40
vaNova e MI3IBIIHUTENEH AUPEKTOP: +0200
TOMOVA  Diivisses

/dumutsp CrostHOB JIMUTpOB/

cmpanuyu om 7 00 5, npedcmaesnsieauyy Hepazoenad 4acm om MeNCOUnHUsL UHOUBUOYATIeH (PUHANHCO8 OMmYem.

Cmp. 50m 51



l' SHELLY

GROUP

MEJK/THHEH HH/IUBUJYAJIEH OTHET 34 IIAPUYHUTE T[IOTOLH LIEJUIN TPYIT EJ]
34 IIEPHO/A, [IPUKJIFOYBALL] HA 31 JIEKEMBPH 2025 EUK 201047670

Bcuuku cymu ca 6 xunaou 6vreapcku nesa, oceeH ako He e NOCO4eHo Opy20

12 mecena Ha 2025 12 mecena Ha

2024
IIapu4HU OTOLM OT ONEPATHBHA IEHHOCT
IlocTprnieHns OT KIUEHTH 91 22
IInamanus KbM JOCTABYUIIA (1558) (2 130)
Bo3cTtanoBenu ganbIu 328 34
[Inamanus KbM MEPCOHAT U OCUTYPUTETHA HHCTUTYIIUN (2067) (2079)
Hpyru mramanus, HETHO (12) (11)
Hemnu napuunu nomouyu 3a onepamuena 0eiiHocm (3218) 4 164)
IlapuyHu NOTOUM OT MHBECTUIIMOHHA IEHHOCT
[Inamanus 3a npunoouanust Ha HJIMA - (7)
[Tokynka Ha UHBECTHIINU (873) (2284)
ITonyueHn TUBUACHTH 5 600 8 500
IIpenocraBeHn 3aeMu (2 028) (1891)
Br3cTanoBenu 3aemu - 548
ITocTheHns oT mpoaak6a Ha HHBECTHITHH 1339 7119
Hemnu napuunu nomoyu om uHeeCmuyuoOHHa 0eiHOCm 4038 11 985
IlapuyHu NOTOUY OT (PUHAHCOBA IEHHOCT
[TocThINeHNs OT EeMUTHPAHE HAa AKIIMOHEPCH KaIUTaI 52 55
W3nnatenu TuBUICHTH (4 603) (4 590)
IInamanus mo TU3UHTOBH IOTOBOPH 91) (56)
IInaTenu 3aemu - (1322)
[TapuaHau TOTOIM, CBBP3aHU C JIMXBU, KOMHCHOHH H JPYTH
o100HU (3) a7
Jpyru nnamanus 3a puHaHCOBA JEWHOCT - (25)
Hemnu napuunu nomouyu 3a gpunancosa oeiinocm (4 647) (5 955)
EdexT oT mpomsiHa BB BaJyTHUTE KypCOBE (355) 3D
Hemmno uzmenenue na napu u napuuHu eKeUealIeHmu (4 182) 1835
[Tapu 1 napuyHM €KBUBAJICHTH B HA4aJOTO HA TOAMHATA 4778 2943
Ilapu u napuunu exeusanenmu 6 Kpasa Ha nepuooa 596 4778

Hata: 30 ssryapu 2026 T.

L. Digitally signed by Dimitar
Dimitar Sto)’anOV Stoyanov Dimitrov

igitally signec imi Date: 2026.01.30 17:42:55
CobcraBuTen Ha QUHAHCOBHS OTYeT: SLVVA siiiios  VI3IIBIIHMTENIEH IMPEKTOP: Dimitrov #0200

IVANOVA
/Cunsust UBanosa TomoBa/ Tomova S/ Tpmutbp CTossHOB AMMUTPOB/

Omuemvm 3a napudnume HOMoOYU c1ed8a 0d ce pasenedicoa 3ae0H0 ¢ NPUNLONCEHUSIMA, NOCOYEHU HA CIMPAHUYU om 7 00
49, npedcmasnnsawu Hepaz0eIna Yacm om MeNCOUHHUSL UHOUBUOYANEH (PUHAHCOE OMmHYen.

Cmp.6 om 51



M o SHELLY

“ GROUP

Fﬁ%g EHUA KbM MEXK/TUHHUA HHIITUBU][YAJIEH QUHAHCOB OTYET LIEJIN
Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH aKo He € NOCOUEHO Opyeo EUK 201047670

2.1.
2.2.
2.3.
2.4.
2.5.
2.6.
2.7.

2.8.

3.01.
3.02.
3.03.
3.04.
3.05.
3.06.
3.07.
3.08.
3.09.
3.10.

4.01.
4.02.
4.03.
4.04.
4.05.
4.06.
4.07.
4.08.
4.09.
4.10.
4.11.
4.12.

CbABPXAHHUE

IOpuanuecku cTaTyT u 0011a HHYOPMALHUS 38 JIPYIKECTBOTO. ..c.uvevieereieienrieiiereeereereeseeseesseeseesseeseessessnesseessesses 9
baza 3a n3roTBsiHe Ha PUHAHCOBUS OTYET M CUCTOBOJHU TTPHHITHITH «....nveneeneneeneeneeteeueeteeseenesueetessesseseensessensennes 9
001112 pAMKA HA (DHTHAHCOBO OTUHTAHE .....veevveveerreeseessesseeseessesseessesssessesssessesssessesssessesssessesssssseessesssessesssessesssessens 9
IIppBOHAYaNHO NpHIarane Ha HOBU U MPOMeHEHH MC®DO CUETOBOMHU CTAHIAPTH ...ccvvenveenrenreenrereennenieennenns 10
CUCTOBOIHU TIPHHIIHTIH «....uveeutreeueeesreenseesssesssaesnsesseesnseesseessseenseesseessssenseesssesnseesssesnseesnsesnseessseenseesseenseesnsesnseen 11
JbiepHu pyKecTBA. KOHCOTMMIALIMS. ...c..eoveutiiiieiieiieiteiietceieetcetente sttt sttt ettt et ebe bbb st sbesae et sbeneens 12
OyHKIMOHAITHA BAyTa M BAJIyTa HA MPE/CTABSIHE HA PUHAHCOBUTE OTUCTH. .. c.ververeereeneeneeneereeseeneasensessensensenns 12
UYHKICCTPAHHA BAITYTA ....eeuveeurteruteeteenuteeteeeuteenseeenseesseesaseesseesateesssesateenbaeenseanseesaseeseesabeenstesateenseesaseenbaesnneenneean 12

[IpenieHkyn OT onpeAemsIIo 3HaYEHUE P MPHIAaraHe CYeTOBOIHATA MOIUTHKA Ha JpyxecTBoTO. Kirouosn

MPUOTN3UTEITHN OLIEHKN U TIPEITIOI0KECHUSA C BUCOKA HECHTYPHOCT. .enveuvtenreeientenstenteesrenseentesseensesseensesseeneesnes 13
CPABHUTEITHH JIAHHH ......vveeuveesreenseensseenseesssessseesssesnseessseessessssessssessseesssssnsessssesnsessssesnsessssesssessssessssessseenseesssesnsees 14
JleUHUIHS 1 OLICHKA HA CIIEMCHTUTE HA (DHHAHCOBHUS OTUET ..veuvveureerrereeseesseeseesseessesseessesssessessasssesssensesssensenns 15
VHBECTHLINH B TBLIICPHN U ACOLUHPAHHU JIPYIKECTBA .. .eueueerteserueatentersenseasessessensensensensensenteseeseeseeseesessessessensenne 15
DUHAHCOBU MHCTPYMEHTH ...eeuvveeureeureenueenurerteesseesseessseesseessseesssessseessseensessseesnsessssesnseesssesnseesseesssessseesseesssesnseen 15
PerucTprupat aKIMOHEPEH KAITHTAT ....c..veervrerureeteeareesseesseesseesaseesseessseenseesseessessseesseesnsessssesseesssesnseessseensesssees 21
PEBEPBH ...ttt et h et b ettt e bt e bt e bt et e e bt e et e e shbeeateenbbeebeenaee s 21
073 710 PSSR 21
BaAMBIKEHUT KBM HACTH JIHLIA «..eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e e eeeeeeeeeeeeeeeeeeeeeeeeseaaaaaaaaaas e eeeeeeeeeeeeeeeeeeeeeeeeeeeeaaaaaaaaaans 23
[Ipr3HABAHE HA TIPUXOMH M PABXOIH -...nveemvenientesueenteaseenteensenseantesseenseeseenseeseenseaneesseensesseensesaeensesseensesnsensesssenseans 24
Pa3xou 32 MAHBIH BBEPXY TTEUATOATA ....eevvveeveerreareerseesseenssesseessseesseessseessesssessssesssssssessssesssessssesssessssesssesssees 25
OrnpenesssHe Ha CIIPABEIITTHBI CTOMHOCTH ......veeveerreersreerueesueessessseessseensessssesnsessssesnsessssesssessssessseessseensessssessssees 26
JIOXOJIH HA QKIIHIS .....veeeuviieeiieeeseteeeeteeeeetseeesiveeeastseeatseeessseaaassseeasssesasssasaassseesssssesassssassssseanssesassasaasssesassesessseeans 27
[TpHUI0KCHUS KBM OTUYCTA 32 (DUHAHCOBOTO CHCTOSHUC ... euveevvereerrerseessessseseessesseessesseessensessessssssesssensesssessenses 28
JIHBUHTOBH JIOTOBOPH . ..c.uvteeuteeutteruteeritesiteenttesteenteesseeseesaseeseesaseesssessseessseesseenseesnseenseesaseesssesaseesssessseenseesnseesneen 28
VHBECTHUIUY B TBIICPHH JIPYIKCCTBA ...cuvveuveererrerueessesseeseensenseensesseenseaseensesseessesnsesseensesseessesnsensesssessesssessesnsensenns 29
MHBECTHLINY B ACOLMUPAHU JAPYIKECTBA ...uvvennreenreeenreeteesireenseesteesstesateesseeeseesseessseenseesseesssesseesssesseenseesnseesseeas 29
AKTUBU ¥ TACHBH TIO OTCPOTCHH JTAHBIIH -.....ceuveneeneeeneenteentaseansesseanseaseanseeneenseeneesseensesneensesseensesseensesnsensesnsenseens 30
TDPTOBCKH BIEMAHHS ......uveeeenteeueeteeneeateentesseenteeseenseeseenseaseasstameeaseensesaeeseaseenseamtenseesteaseensenseanseeseenseeseenseeneenseenes 30
JIDYTH BBEMAHIIS -....eeuveeientienieteeeteetteneestee et suee bt satenbesse e beeateebeenteebeemteeb e et e eaee st eaeeebeemteeaeemtesaeenbesneensesntenbeensenbeans 31
TTapH ¥ TTAPUUHU CKBUBATICHTH .....eevveervreerreenreensseenseessseenseessseesssessseessssansessssssnsessssesssessssesssesssseesssessseesssesssesnsees 31
TIPEITITIATEHI PABXOIM ... eeuveervreeneeenereeseensreensaeasseenseessseesseessseessseanseessssensessssessessssesnsessssesnseesnseenseensseenseesssesssseen 31
JbATOCPOYHN 3aIBIDKECHHS KBM TIEPCOHAIIA .....evventententeneeuteteateeteetestessessestessensensensentessenseneeseestesesseasesbessessensessens 31
3aIBIKEHUS KM CBBP3AHU TIPEITIPHITHIS «..vveenereenreerereeieensteenseeaseessseenseesseesseesssesnseesssesnseessseesseessseenseesssessnnen 32
TBPTOBCKHU BAIBIIIKEHHISL. ... eevvveeureetreenseesueesteeesseeseessseessteseseessaesaseessseenseasseesnseesssesnseessseenseessseenseessseenseesnseenseen 32
3aIbIKCHUS KbM TIEPCOHANA M OCUTYPHUTCTHA TPEITIPHISITHS «.....enveeeeeneeeeeensesnreseensesseensenseensesseensesseensesnsensesnes 33

Cmp. 70om 51



! SHELLY

GROUP

TIPUJIO’KEHUA KbM UHIUBU][VAJIEH PUHAHCOB OTHET LITEJIJIA T'PYIT EJl
Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670
4.13. JIQHBYHY BAITBIIIKECHIIS .. eeeuvveeenereeessseeessseeaeseesassseesasseessssessssssssssssessssseessssssessssessssssesansssessssessssssesssssssssssessssseeen 33
T D (o) 3 e D 81 X<) < 12 OSSR TRPRSR 33
4.15. PETUCTPHPAH KAITHTAI ... .eeueeuteeueenterueenteantenseastesseensesseenseaseenseeseenseensesseensesseensesseensesssenseensenseentesseensesseensesneenseenes 33
4.16. HepasTPEIEITCHA TICTATIOA. ........cuverreerrerreeresseesseaseeseesseseessesseessesseessesseessessssssesssessesssessesssessesssessesssessesssesssessenses 34
4.17. 3AKOHOBH PEBEPBH ... eeeuveeereenteerureeseersseenteesseenseessseesseessseensesssseesssesssesnsessssesnsesssseesseessseesssessseessessssesssessnsesssesnses 35
4.18. TIPEMUECH PE3EPB ..eeeuveeurierureeieerureeseensreesteesseeseessseesseessseessessseessseassesnsessssesnsesssseenseessseesssesssesnsessssesnssesnsessssesnses 35
4.19. Pe3epB OT MPEOIICHKA HA TUTAHOBE C ACHUHUPAHH JIOXOIH ...evvenvrenrererensesseesesssessesssessesssessesssessesssessesssenssensenses 35
5. IprnoxeHus KbM OTYETA 32 BCCOOXBATHHUS IOXO ...vvevveerrenreensenseesenseessesssesseessesseessessesssesssensesssessesssessesssessenns 35
5.01. TIPHUXOIM OT IABHIECHTH ... uveeueerureeneeensteenteeseeenseesseenseesaseeseesaseesssesaseenseeenseenseesaseeseesaseesstesaseessaessseenseessesnseen 35
5.02. JIPYTH IPUXOIH OT JIEHHOCTTA ...uveeueerurtentrenueeeseeaseenteessseenseesateesstesmseeseesnseenseesaseenseesaseesseesaseesssesseesseeensessseens 35
5.03. AIMUHFCTPATHBHI PABXOH -....vveuteeueenteeneanseensenstanseaseansssseensesnsensessseaseansesseensesseanseaseensesneenseansesseensesseensesneensesnes 36
5.04. DUHAHCOBY TIPHIXOIH «..c.uveuveentestenteeseenseaseaseansesseensesseansesseansesseesseamseseenseaseenseaseenseaseanseeseenseeneenseeneesseensesueensesnees 36
5.05. DUHAHCOBH PABXOIIH ...veeuvveeureeneressreesseessseesssessesssssassesssessssesssessssessssessssesssssnsesssssssseessssssessssssssessssesssessssssnsesssees 36
5.06. OCHOBEH JOXO/ HA AKIIHS B JIEBA ...c..veuteeueenteeuteteententeentesteensesseensessaensesssenseensenseensesseensesseensteseenseensesseensesseensesses 37
6. CHenKU U Pa3YETH ChC CBBP3AHU MPEITIPHITHIL «.e.vvveereerereenreerereareessreeseesseesseesssesseesssesnseesnseesssessseesssesssesnsees 37
6.01. CHENKU CHC CBBP3AHU TIPEITIPHITHS ..uvveenrreeureerrerseenueessseenseesseesssessseessesssesnssssnsessssessessssesnseesssessseesssesssessees 37
6.02. B3eMaHUS OT CBBP3AHU MPEATIPHSITHI «...eeuvveeuveenrrerreenteesiteesutesnteesssessseesseesseesseesnseesseesnsessssesseesssesssessssesnsesssees 39
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1. IOpuandecku ctaryTt M 001ma nHpopmanus 3a J[pyxecTBoro

IIEJJIA TPVIT EX (,,dpyxkectBoro®), rp. Codus ¢ BnucaHo B THProBCKUsS PETHUCThP M PETUCTHpa Ha
IOpUIUYEeCKUTE Jinia ¢ Hectonancka el (,, [PPHOJIHI[*) ksM Arenmus no BnucBanusTa ¢ EUK: 201047670.
JpyKecTBOTO € ChC CeaNnIIe U aapec Ha yrpasienue: Perryonuka brarapus, rp. Cobus 1407, 6ya. ,,Yepau

BpbX“ Ne 51, crpaga 3, er. 2 u 3.

Ha 16 nexemBpu 2024 r. JIpy>XecTBOTO IPOMEHM IpaBHaTa cH GopMa OT akUHMOHEpHO ApyxkecTBo (Al) B

eBpomneiicko npyxkectBo (E/).

Ot nmexkemBpu 2016 r. aknuute wa IEJIJIM I'PYII EJ ce ThpryBaTt Ha bearapcka ®onmoBa bopca, a ot

22.11.2021 r. akiuute Ha JlpykecTBOTO ce ThPryBaT chio u Ha Opankdyprckata @orgosa bopca.

Ocnognrara nefinoct Ha LHEJIJIN I'PYII EJ] e: mpunobvBane, yrpaBieHue, OlleHKa U MPojak0a Ha y9acThs B
ObNTapCcKM H YYXKISCTpaHHU JPYKeCTBa, NpPUIOOMBaHE, YIpaBlIeHHE W TNpoaaxda Ha oOiurammw;
npunoOuBaHe, OlCHKA M Mpojak0a Ha MATEHTH, OTCTHIIBAHE HA JUIICH3W 32 HM3MOJI3BAHE HA MATCHTHU Ha

JPYXKeCTBa, B KOUTO J[py>KeCTBOTO y4acTBa; (MHAHCHUPAHE HA JAPY’KECTBA, B KOUTO J{pyKECTBOTO y4acTBa.

HpyxectBoTO ce ynpasinsiBa or CreT Ha aupekropute (,,CI“) u ce mpencrasnssa ot Ceetnuda Tomopos,
Humutsp JJumutpo n Boidraar Kupin, 3aeaH0 1 TOOTACITHO.

CobcraBbT Ha CbBeTa Ha AupekTopute KbM 31.12.2025 1. e:

- Kpucrod Bunanek — npencenaren;

- Hukonait MapTHHOB — 3aMECTHHK NpEJCENATEIL;

- JIumuTbp JIMMUTPOB — U3MBJIHUTENECH TUPEKTOP U IPEACTaBIABALL;

- Bondranr Kupi — u3nbiaHuTeseH JUPEKTOp U IpeICTaBIsIBAaLL;

- CeeiinH TonopoB — wieH Ha CbBeTa Ha TUPEKTOPUTE U IPEACTABISIBALLL.
2. ba3a 3a u3rorBsiHe Ha (PUHAHCOBMSA O0TYeT M CYETOBOAHN MPHHIUIIA
2.1.00ma pamMka Ha (PMHAHCOBO OTYUTAHE

JIPY)KCCTBOTO BOAU CBOCTO TCKYIIO CYCTOBOJACTBO W U3I'OTBA (1)I/IHaHCOBI/ITe CH OTYCTH B CBOTBCTCTBHC C

HN3UCKBAHMUATA Ha 61>nrapc1<0T0 TBProBCKO U CYETOBOJHO 3aKOHOOATEIICTBO.

HacrosmmsaT MexxauHeH WHAWBHIyaleH (UHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHE C M3WCKBAHUATA Ha
Mexnynaponuaute cueroBonuu ctanmaptu (MCC), nznmanue Ha CbBeTa MO MEXIyHAPOIHH CUYETOBOIHU
cranaapta (CMCC) u npuetu 3a npunoxenue ot Esponetickus cpio3 (EC). Kem 31 nexkemBpu 2025 roguna
MCC ce cberoar ot: MC®PO, cuetoBoanu cranmaptu, npuetd oT EC u ot TeiakyBanua Ha Komwurera 3a

pazscaerns Ha MCDO (KPMC®O), omobpenn ot CMCC, 1 MexmyHapoJHUTE CYCTOBOAHN CTaHIAPTH U

Cmp.9 om 51



l. SHELLY

GROUP
TIPUJIO)KEHUA KbM UHUBH/IVAJIEH ®UHAHCOB OTYET LIEJUIA TPYIT EJ]
Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670

ThiKyBaHusATa Ha [locTossHHUs komuTeT 3a pazsicusBane (IIKP), onoOpenu or Komurera mo MexyHaponHu
cueroBonuu ctangaptu (KMCC), kouto edekTuBHO ca B cuiia ot 1 sHyapu 2025 roauHa, U KOUTO ¢a MPUETH

ot EC.

2.2.TbpBOHAYATHO pUIarane Ha HOBU U npoMeHeHn MC®O c4eTOBOIHU CTAHAAPTH

2.2.1. CranaapTu, B CHJIa Npe3 TEKYLIHUS OTYeTeH NepuoI

PwvroBonCTBOTO Ha [IpyXecTBOTO ce € choOPa3mII0 ¢ BCHUKH CTaHAAPTH M Pa3siICHEHUS, KOUTO Ca MPUIOKUMU
KbM HEroBaTa JIEMHOCT M ca IpueTu opuuuanHo 3a npuioxeHune or EC kbM maTata Ha M3TOTBSHETO Ha

HacCTOoAIUA MEXKIWNHEH UHANBUYAJICH (I)I/IHB.HCOB OTYCT.

PBKoOBOACTBOTO € HampaBWJIO ONPCTJIC Ha BJIC3JIIMTC B CHUJIa OT 1 sAHyapu 2025 . IMPOMCHHU B CBILICCTBYBAIIIUTEC
CUCTOBOJHU CTAHAAPTU U CUMUTA, Y€ TC HC HAJIaraT NpOMCHH IO OTHOUICHUC Ha MNpujiaraHaTa rmpe3 TeKyuara

roanHa CY€TOBOAHA ITOJIMTHKA.

KbM nmarata Ha W3TOTBSHE HA HACTOSIIHS MEXIWHEH WHIWBHUIyaJlleH (DUHAHCOB OTYET CJICAHUTE HOBH

crangaptu, uzgagesu or CMCC u npuetu ot EC, ca Bre3nu B cuna:

e MW3smenenuss B MCC 21 EdexTu oT npomenute B 00MeHHUTE KypcoBe - Jlumnca Ha oOMeHseMOocT (B
CHUJIa 3a TOJUIITHYU IEPUOIH, 3a0YBaIIy Ha win cien 1 sayapu 2025 r.).
[Ipuemanero Ha HOBHUTE M3MeHEHHUs Ha chilecTByBauTe MCPO cyeTOBOIHU CTAaHIAAPTH HE € JIOBENIO /10

CBILECTBEHU [IPOMEHH B OIIOBECTSIBAHUATA MJIM CyMUTE, OTYETEHU BbB (PMHAHCOBUS OTYET
2.2.2. Ctanaaptu u passicHeHus, uznagenu or CMCC, kouto Bce owe He ca npuetu ot EC

ITonacrosimem, MC®O cuetoBomHU cTaHgapTH, npuetd oT EC, He ce paznuyaBaT CBUIECTBEHO OT TE3H,
npuetu or CMCC, ¢ u3KiIIouYeHNe Ha CIeTHUTE HOBH CTaHIAapPTH, U3MEHEHMSI Ha ChIIECTBYBAIM CTaHIapPTU U
HOBU Pa3sIiCHEHHUsI, KOUTO Bce ore He ca 0100penn oT EC kbM garata Ha 0100psiBaHE Ha HACTOSIITUS MEXKTHHEH
WHIUBUIyalleH (UHAHCOB OTYET (JaTHTE Ha BIM3aHE B CHJIA, IIOCOYCHH TO-10iy ca 32 MC®PO cueToBOIHU
cranaapty, uzganesun or CMCC):

e MC®O 14 Pa3vern 3a peryJaTopHH OTCPOYEHH CMETKH (B CHJIa 32 TOJUIIHY IEPUOAH, 3alI0YBAIIH
Ha i ciex 1 auyapu 2016) — EBpomneiickata KOMUCHS € B3ela pellleHHe Ja He 3aroyBa Ipoleca Mo
IMPUEMAaHE Ha TO3U MCKIMHCH CTAaHJAPT U Aa U3YaKa OKOHYATCIIHUA CTaHAapT,;

e Mzmenenne Ha MCPO 10 Koncomuaupanun ¢punancoBu oryeru u MCC 28 UuBecTuumu B
acOLMUPAHU U ChbBMeCTHHU npeanpusaTus - IIponax0a niam BHOCKAa Ha aKTUBH MEXIY MHBECTUTODP U
HETOBO aCOLMUPAHO UM CHbBMECTHO NPEANPHATHE U TIOCIEABAIIN U3MEHEHHS (1aTaTa Ha BIM3aHe B CHJIA
€ OTJIOXKEHA 3a HEeONpeIesIeH Nepro/I, HO € pa3pelieHo Mo-paHHo npuiarane). Jlatata Ha BIW3aHe B CHIIa
€ OTJIIOKEHA 3a HEOTPEeIeNIeH NEPHOJ JI0 MPUKII0YBAHE HA MPOEKTa 3a OLIEHKA Ha METO/Ia Ha COOCTBEHUS

KaruTal.
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e MHzmenenuss na MC®O 1, MCPO 7, MCPO 9, MC®O 10 u MCC 7 - T'oguminu noaodopenuns Ha
cuetoBonHute ctangapt mo MC®O - Tom 11 - B cuita 3a TOMUITHU IEPUOAN, 3aIIOYBAIIH HA UK ciex |
sayapu 2026 T.;

e M3menenus Ha MC®PO 9 u MC®O 7 — Kiacuduxanus u oreHka Ha (\HHAHCOBUTE UHCTPYMEHTH (B
CHUJIa 32 TOAMIIHYU MIEPUOIHU, 3aM0UBaIly Ha UK ciuef 1 sayapu 2026);

e MHMzmenenuss Ha MC®O 9 u MC®O 7 — JloroBopu, OTHACSIIM CE JO 3aBHCHMa OT IIPHpPOJATa
enexTpoeHeprus (B cHjia 3a TOAMIITHU ITEPHOIH, 3aII0UBaIy Ha WiH cien 1 sayapu 2026);

e MC®O 18 IlpeacraBsiHe U ONOBeCTsABaHe BbB (pUHAHCOBUTE O0TYETH, B cuia oT 1 sHyapu 2027 r.,
Bce oule HenpueT oT EC;

e MC®O 19 AbmepHu npeanpudaTus 0e3 myoanyHa oryeTHocT: OnoBecTABaHMA, B CiIa OT 1 sHyapu
2027 r., Bce ome Henpuet ot EC.

HpyxecTBOTO OyakBa mHpueMaHeTo Ha Te3n HOBU MCDO cyYeTOBOAHM CTaHAAPTH W HU3MEHEHHUS Ha

chiectByBanyi MC®O cueToBOIHU CTaHAAPTH J1a HE OKaXKe CHIECTBEH e(PeKT BbPXy HETOBHTE (PHHAHCOBH

OTYETH B MEPUOJAA HA MbPBOHAYATHOTO UM MpuiaraHe, ¢ uskimoudeHue Ha MCDO 18, koifTo ce ouakBa ja

OKa’ke ChIIECTBEH €EKT BHPXY MPEACTABSIHETO U OIMIOBECTABAHETO HA MHPOPMAIIHsI BEB (PMHAHCOBUTE OTYECTH.

Jpy>kecTBOTO € B Ipoliec Ha aHanM3upaHe Ha cneruduunus epekt Ha MCDO 18 BbpXy HeroBute (pUHAHCOBH

OTYETH BBIIPEKH Y€ TO3W HOB CTaHIpaT HiIMa Ja 3aCerHe Ha4WHa, MO0 KOHTO TO OIEHABa (PMHAHCOBHUTE CH

pe3ynrTaT, a IIe 3acerHe Ha4yMHA, 110 KOWTO CHIIUTE C€ NPEACTaBIT W OmoBecTsBarT. OTYHTaHETO Ha

XEDKUPAHETO, OTHACSAIIO C€ JI0 MOPTQeiyivi 0T (UHAHCOBU aKTHBU U MACUBH, YUUTO MPUHITHITH HE Ca TPUETH

ot EC, e Bce olrie HeperyampaHo.

Crniopen mpelieHkara Ha J[py»KecTBOTO MpHJAaraHeTO Ha OTYMTAHE Ha XEDKUPAHETO 3a MOpPTQerinm OT
(hmHAHCOBH aKkTHBH M MacuBu chriacHo MCC 39 duHaHCOBH MHCTPYMEHTH - [Ipr3HaBaHe u OIeHsABaHE,

HsMa Ja OKaXXC CbIICCTBCH C(I)eKT BBpPXY (I)I/IHaHCOBI/Iﬂ OTYCT, aKO CC MMPHUJIOXU KbM OTUCTHATA JaTa.

2.3. C4eTOBOIHY NPUHIUIHT
Hacrosimusat MexxIuHeH MHANBUYaJCcH (PUHAHCOB OTUYET Ha J[PY>KECTBOTO € U3TOTBEH MPH MPUIOKCHUE HA
npuHIMna 3a JedctBamo npeanpustue. [locaennust npeamnosnara, de JpyXeCTBOTO Ie HPOIBIIKH Ja

CBITICCTBYBA M B 0003pHUMO OBIIEIIIE.

PBKOBOICTBOTO HsIMa IUTAHOBE WJIM HaMEpeHHs Ja Tpoaane OW3Heca WM Jla TIpeKpaTH JCHHOCTTa Ha
JpyXecTBOTO, KOETO MOXE€ CBHIIECTBEHO Ja MPOMEHH OallaHCOBaTa CTOWHOCT WIM KiIacu(pUKalusiTa Ha

AKTUBUTC U MIACUBUTC, OTPA3CHU B HCTOBUA MCIKIUHCH MHANBUAYAJICH (1)I/IHaHCOB OTYCT.

OrneHkaTa Ha aKTHBUTE U MTACUBUTE ¥ U3MEPBAHETO HA MMPUXOIUTE U PA3XOIUTE CE OCHIECTBSBA IIPH CTIa3BaHE
Ha IIPUHIIAITA HA UCTOpUYECKaTa IieHa. 1031 IPHUHIAT € MOTUGUITMPAH B ONPEACIICHN CITy4dan ¢ IPEOIeHKaTa

Ha HSJKOW aKTHBHM W/MJIM TIACUBU IO TSAXHATA CIIpaBeUIMBa CTOHHOCT, oOMYaiiHO KbM 31 mexkeMBpH Ha
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OT4YCTHATa roavHa u 31 ACKCMBPH Ha NpeaxoJgHaTa roJruHa, KakKTO TOBA € MOCOYCHO Ha CbOTBCTHUTC MECTA

IIO0-HaTaThK.
2.4. IbmepHu apyxectBa. Konconugamusi.

JbliepHo JpyKecTBO € JIpY’KECTBO, KOETO C€ KOHTPOJUpa OT JPYKECTBOTO-Maika. MHBECTUTOPHT
KOHTPOJIMpa MPEANpUSATHETO, B KOETO € HHBECTHUPAHO, KOraTo € M3JI0KEH Ha WM HMa IpaBa BBbPXY
MIPOMEHJIMBATa BB3BPBUIAEMOCT OT HErOBOTO y4yacTHE€ B NMPEANPHUATHETO, B KOETO € MHBECTHPAHO, U MMa
BB3MOXKHOCT Ja OKa)ke€ BB3ACHCTBHUE BBPXY Ta3W BB3BPBHIIAEMOCT MOCPEACTBOM CBOUTE IPABOMOIIMS B
MpeanpusITreTo, B Koeto e nuBectupaHo. Kem 31 mexemBpu 2025 romuna [[pykecTBOTO mpHUTekaBa B
IbLICPHU APYXKECTBA, PETUCTPUPAHU B CTPAHATA, [IET ABIIEPHU IPY’KECTBA B UyKOMHA U €IHO aCOLUHPAHO
IpY’KeCTBO B CTpaHaTa. B HacTosmus MEXAWHEH WHAMBUAYyalleH (PUHAHCOB OTYET, MHBECTHLUHUTE B
IObLICPHUTE JAPYKECTBAa ca NPEACTaBeHW MO IIeHa Ha NpUAOOMBaHE M TO3M OTYET HE MPEICTaBIsIBa

KOHCOJIMAMPAH QUHAHCOB OTYET 1o cMuchia Ha MCDO 10 Koncoruoupanu gunancosu omyemu.

3a ja Morat Jja NpuIo0UAT IIbJIHA IpeJICTaBa 3a (PMHAHCOBOTO ChCTOSHUE, PE3YJITaTUTE OT JACHHOCTTa, KAKTO
U 3a IPOMEHNTE BB PUHAHCOBOTO cheTosiHue Ha ['pynara Ha llennmu ['pyn EJ] xato nsino, motpedurenire Ha
TO3M MEXIMHEH HWHIUBUAYaJeH (PUHAHCOB OTYET € HEOOXOAMMO Ja IO YeTaT 3aelHO C KOHCOIMIUPAHUS
(nraHCOB oT4YeT Ha JlpykecTBOTO 32 Tepuoaa, 3apbpiBamnl Ha 31 mekemBpu 2025 roanHa, KOHTO MPEICTON

Ja 6’[:,[[6 H3IroTBCH U HY6J'II/IKyBaH B CPOKOBETC, CbIJIACHO U3UCKBAHUATA HA 6’BJ'IFapCKOT0 3aKOHOAATCJICTBO.

2.5. DyHKIMOHAJIHA BAJYTa U BAJYyTa HA NpeJcTaBsiHe HA GUHAHCOBUTE OTYETH

ODyHKIMOHAIHA BajlyTa € BajyTaTa Ha OCHOBHATA MKOHOMHYECKA CpEla, B KOSATO €IHO JAPY>KECTBO
(hyHKIIMOHMpa ¥ B KOATO TJIABHO CE€ T€HEpPHpaT, W CE M3pa3xoABaT MapUYHHUTE CPEACTBA. 15 OTpassiBa
OCHOBHUTE CIIEJIKH, CHOUTHS U YCIIOBYS, 3HAYNMH 32 Jlpy>KECTBOTO.

JpyXecTBOTO BOJM TEKYIIOTO CH CUYETOBOACTBO M ChCTAaBsI (PMHAHCOBUTE CH OTUETH B HAI[MOHATIHATA BayTa
Ha PenyOnuka brirapus — ObJirapckus JeB, Bb3MPUET OT [[pyKecTBOTO KaTo (DYHKIIMOHAIHA BallyTa U KaTo
BaJyTa Ha MpeJCTaBsHEe HAa (UHAHCOBUTE OTYETH.

Hacrosimusar mexauHeH WHAWBUIyajeH (DWHAHCOB OTYET € HM3TOTBEH B XIUIAOM JIEBOBE, OCBEH aKO Ha
CBOTBETHOTO MSCTO HE € YKa3aHO Apyro. JJoXoabT Ha akuys ce MPEACTaBs B JIEBOBE.

2.6.Yy:xxgecTpaHHa BaJIyTa

Crenkute B 4yKIeCTpaHHA BajyTa ce€ BIMCBAT I'bPBOHAYAIIHO KaTO KbM CyMaTa Ha Yy>KICCTpaHHATa BallyTa
ce mpmiiara neHTpanHusT Kypc Ha beiarapcka Hapoana banka (BHDB) xpMm natata Ha cuenkara. Kypcosute
pa3iIMKY, Bb3HUKBAIIM MTPH YPEXkKIaHE HAa BAJTyTHUTE MAPUYHU TO3UIIUN UM IIPU OTYUTAHETO HA T€3U MMAPUYHU
TTO3UITNH TTPH KypCOBE, PA3IMYHH OT TO3H, IO KOWTO IMbPBOHAYAIHO ca OWJIH MPU3HATH, C€ OTYUTAT B OTYETA
3a BCEOOXBATHUS JTOXOJI 32 CHOTBETHHSI IIEPHOI.

[TapnunuTe mo3uiuu B yykaecTpaHHa BanmyTa kKbM 31 nexemBpu 2024 m 31 nexemBpu 2025 romunu ca
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OIICHCHHU B HACTOALIMS (PHMHAHCOB OTYET MO 3aKitounTenHus kypc Ha BHB, chorBeTHO KBM 31 nexemspu 2024

—1.8826 nB. 3a 1 USD; 1 1.95583 nB. 32 1 EUR u x6M 31 nexemBpu 2025 — 1.66355 n8. 3a 1 USD; 1.95583

nB.3a 1 EUR u 2.16087 PLN 3a 1 nB.

2.7.1IpeneHKH OT ompenesisilio 3HAYEeHHE NMPH MPHUJIaraHe c4eTOBOIHATA MOJUTHKA Ha JIpy:kecTBOTO.
Karo4uoBu npudIu3nTeTHU OLIEHKH U NMPEINoJI0KeHUs ¢ BHCOKA HECHTYPHOCT.

B mponeca Ha mpuimaraHeTo Ha CYETOBOJHATA IMOJUTHKA PBKOBOACTBOTO Ha JIpyKECTBOTO H3BBHPIIBA

MIPEIICHKH, KOUTO OKa3BaT 3HAUYUTENICH €PEKT BbPXY HACTOSIIINS MEKIUHEH WHIAMBHyalieH QUHAHCOB OTYET.

Te3u npereHkn MoraT Jia ce pa3audaBaT OT ACHCTBUTEIIHUTE PE3yJITaTH.

B pesynrar ot TAXHaATa CHITHOCT, T€ C€ MOJIAraT Ha MOCTOSHEH IMperie]] U aKTyadu3anus U oboOmasaT

WCTOPUYECKHUS OITUT U APYTH (PaKTOPH, BKIFOUUTEITHO OYaKBAHUS 32 ObIEIIH CHOUTHS, KOUTO PHKOBOJICTBOTO

BSIPBA, Y€ Ca pa3yMHU MPH CHIECTBYBAINTE TEKYIIH 00CTOSITEICTBA.

IIpeueHkuTe U NPEANOIOKEHUATA, KOUTO HOCSAT 3HAUUTEICH PUCK Ja OBEAAT 10 ChIIECTBEHA KOPEKIUS B

MPEHOCHUTE CTOMHOCTH Ha aKTUBUTE W MACHBUTE Ipe3 ciieqBaiiata (PMHAHCOBA T'OJMHA, Ca MU3JIOKEHH T0-

JIOTTy.
2.7.1 Obe3yenka Ha uneecmunyuu 6 ObUWEPHU U ACOUUUPAHU OPYIHCECEa

PBKOBOICTBOTO MpaBy aHAIM3 M OIICHKA 32 HAJMYKME HA HHIMKATOPH 3a 00e3lICHKA Ha HETOBUTE MHBECTUIIUH
B IBIICPHU ApyxkecTBa. KaTo OCHOBHM MHAMKATOPH 3a 00C3ICHKA CE MpHeMaT: 3HAYUTEIHO peaylupaHe Ha
obeMa WK TIpeyCcTaHOBsIBaHe AeiiHOCTTa Ha JIpy»KeCTBOTO, B KOSTO € MHBECTHPAHO; OTYMTAHE HA 3aryOu 3a
MO-NPOABJIKUTCIICH NMEPHUO OT BPEME, KAKTO U OTYUTAHEC Ha OTPULIATCIIHA HCTHU AKTHBU WJIM AKTHUBU IOJ

peTUCTpUpaHus OCHOBEH aKIIMOHEPEH KaIluTall.

TecToBeTe W MpEIeHKUTe Ha PHKOBOJICTBOTO 3a 00e3leHKa Ha MHBECTUIIMUTE Ca HANPaBEHU Ipe3 Mpu3MaTa
Ha HETOBUTE IUIAHOBE M HAMEPEHHS OTHOCHO OBJCIINTe HKOHOMHYECKH M3TO/IM, KOUTO C€ OYaKBa Ja ObaaT
MOJIYYCHH OT ABLICPHUTE APY>KECTBA, BKJI. THPTOBCKH U MPOU3BOJICTBEH OIUT, OCUTYPsIBAaHE HA TIO3UIUHU HA

YYXKIECTPAHHU Ma3apH, OYaKBaHUATA 32 OBJCIIM MPOJAXKOH U TIp.

3a menrta ce pa3paboTBaT CIIEHAPHH HA MPOTHO3H, UPe3 KOUTO CE OTYUTAT PATMIHUATE MPEAMOIOKEHUS 32
PUCKOBE, HECUTYPHOCT U BEPOSTHOCTH 3a OBJCIIaTa pean3amisl Ha MapuIHUTE ITOTOIN M JTOXOIN OT Te3d
WHBECTUIIMU. BCEKM OT clieHapUuTe ce aHaIM3KUpa BHUMATEIHO OT PHKOBOJICTBOTO M PE3YJITATUTE OT TAX CE

MPETCIJIAT IPU U3YHUCIICHUCTO HAa Bb3CTAHOBHUMATA CTOMHOCT Ha ChOTBETHATA HWHBCCTHUILIMA.

2.7.2 /Ioxo0u na nepconana npu neHcuoHupane

3abIDKEHUETO 32 JIOXOJM Ha TepcoHalla MpU MEHCHOHUPAHE ce OIpelelis Ype3 akTioepcka oneHka. Tasu
OIICHKa M3KCKBA J]a ObJAT HAIIPABEHH MPEAIONIOKECHHUS 32 HOpMATa Ha JUCKOHTHpPaHe, ObJACIIOTO HAPACTBAHE
Ha 3alJIaTUTE, TEKyYECTBOTO HA MEPCOHANlAa U HUBATa HA CMBPTHOCT. [lopaau IBHITOCPOUYHHS XapakTep Ha

JAOXOJUTC Ha MEpCOHAIa MPpU IMMCHCUOHUPAHE, TC3U IMPCAMNOJIOXKCHUA Ca 00EKT Ha 3HAYUTEIHA HECUT'YPHOCT.
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I[p}/)KCCTBOTO € M3roTBUJIO AKTHOCPCKAa OLCHKA 3a 3aAbJDKCHUATA 3a ICHCUOHUPAHEC U T' € OTPa3ujio B CBOA

MeEXJIMHEH UHIUBUAyaleH (UHAHCOB oTYeT KbM Kpas Ha 2025 r. (IIpunoxenue 4.09).

2.7.3 Ilonesen >cueom Ha UMOMU, MAUWUHU U CHOPBIHCEHUA U HEMAMEPUATHU AKMUGH

OTunTaHETO HA HUMOTHUTC, MAIIMHUTC U CHOPBIKCHUATA U HCMATCPHUAJIHUTC aKTUBU BKJIIFOYBA U3IIOJI3BAHCTO HA
HpI/I6JII/I3I/ITeJIHI/I OLCHKH 3a TCXHHA O4YaKBaH ITOJIC3CH XUBOT U IMPCHOCHHU CTOﬁHOCTH, KOHTO C€ 6a3HpaT Ha

MIPEIIeHKH OT CTpaHa Ha PHKOBOICTBOTO Ha J[pyxkecTBOTO.

2.7.4 Obe3uenka na 3emanus

PBbKOBOJICTBOTO OlieHsIBa 0OeMa M MeproJia Ha OYaKBaHUTE ObJCIIN MAPUYHU MTOTOIM, CBbP3aHH C B3€MaHUs,
Bb3 OCHOBA Ha OIHUT CHPSMO TEKyIIH oOcrosTencTa. [lopaju mpuchIaTa HECUTYPHOCT Ha Ta3W OICHKA,
JICCTBUTEITHUTE PE3YJITaTH MOTAT Jla Ce Pa3liyaBaT OT OYaKBaHUTE. PHKOBOJICTBOTO Ha J[pykecTBOTO
Tperyiekaa OIEHKUTE OT MPEIXOMHH FOJMHU M TH CHIOCTABS C JCHCTBUTEIHHUTE PE3YJITATH OT MPEIAXOIHH
TOJIUHMU.

,Z[pyx(eCTBOTO H3M0JI3Ba OIMMPOCTCH MMOAXO0MA IMMPU OTYUTAHCTO HAa THhPrOBCKUTEC U JPYIrd B3CMaHUA U IIPpU3HABa
3ary0a OoT oOe3leHKa KaTOo OYaKBaHW KPEIAUTHU 3aryOu 3a IeNus CpoK. Te TpencTaBiIBaT OYaKBAHHST
HEJIOCTUT B JIOTOBOPHUTE TAPUYHH TIOTOITH, KATO CE MMa MPEJIBU ] Bb3MOXKHOCTTA 33 HEU3ITBITHEHUE BHB BCEKU
MOMEHT OT JKHBOTA Ha (PMHAHCOBUS WHCTPYMEHT. JIpy»KeCTBOTO W3MOJ3Ba CBOS HATPYNAH OMHT, BHHIIHU

MoKa3aTcIu U I/IH(l)OpMa]_II/I}I B ABJIT'OCPOYCH IJIaH, 3a 1a U3YUCIM OYaKBAHUTEC KPCAUTHU 3ar y6I/I

2.7.5 Jluzune

Onpeodensine Ha CPoKa Ha TU3UH2A 34 002060PU C ONYUU 30 NOOHOGA6AHEe U NpeKpamseane - [pyscecmeomo
Kamo Ju3UH2ONOIYHamer

JIpy>KeCcTBOTO Ompeieisi CpOKA Ha JIM3UHTA KATO HEOTMEHHUMHS CPOK Ha JIM3WHTA, 3a€/IHO C KAKBHUTO U J]a OWIIO0
nepro, 00XBaHATH OT OIS 32 YIBJDKaBAHETO MY, aKO € CUTYPHO B pa3yMHa CTEIIeH, Ye OMIUsTa I1e 0b/e
ynpamHeHa, WX KAaKBUTO U a4 61/IJ'[0 HepI/IOHI/I, 06XBaHaTI/I OT OoIIIoUsA 3a HpCKpaTHBaHCTO Ha JIM3WHIa, ako €

CUTYPHO B pa3yMHa CTEICH, Y€ ONIusATa HiaMa Ja Objae yrnpaxHeHa ([Ipunoxenue 4.01).

2.8. CpaBHUTEJHU JaHHHU

ChriaacHO OBITapCKOTO CYETOBOJHO 3aKOHOJAATEJICTBO, (JMHAHCOBATA FOJMHA MPUKIIIOUBA KbM 31 HeKeMBpH
U TpeNnpusATHATA ClelBa Ja NPEICTaBAT TOAWIIHM (PUHAHCOBM OTYETH KbM ChIIATAa JaTa, 3a€QHO ChC
CPaBHUTEJHM JAHHM KbM Ta3W JaTa 3a mpeaxonHara roguHa. [Ipu HeoOX0IMMOCT MpencTaBeHUTE JaHHH 3a
NPEIXOTHHSI OTYETEH MEPUOJ Ce KOPHUTHpaT, 3a Jla Ce IMOJNyYyd MO-J00pa ChIOCTABHMOCT C JaHHUTE OT
TEKyIIHs MEPUOI.

Hacrosimusat MexxauHeH nHANBHTyalleH (PMHAHCOB OTYET 3a MepHoJ, npukirount Ha 31 gexkemBpu 2025 1., e
u3rotsBeH B choTBeTcTBUE ¢ MCC 34 , MexauaHo ¢puHaHCOBO oTunTane . CpaBHHUTENTHAaTa HHPOpPMAIHA 32

2024 r. e pemacmbnunpaﬂa B 0003HAYECHHUTE MOSICHUTEIIHN OETICHKKHU C LCJI CbIIOCTABUMOCT C MPEACTABAHCTO
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3a TeKyIus nepuo. Peknacudukanusra Hsima ehekT BbpXy HETHUS (PUHAHCOB Pe3yTaT, 00U BCEOOXBaTEeH

JIOX0J Uiy cOOCTBEHMsI KanuTan Ha JlpyKecTBOTO.
3. JepuHunus 4 OLeHKA HA eJIeMEHTUTEe HA GPUHAHCOBUS OTYET
3.01. AuBecTHIINHY B IbIIIEPHH M ACOLMHPAHU JPYKeCTBA

I[’BJ'II‘OCpO‘IHI/ITe HWHBCECTULINH, ITPCACTABISABAIINA AKIUU U A4JIOBE B ABIICPHU M aCOLOMUPAHU APYIKCCTBA, Ca
MNpeaACTAaBCHU B UHAUBUAYAJIHUA OTUCT 34 (I)I/IHaHCOBOTO CBbCTOAHHE 110 IICHA Ha HpI/I}_'[06I/IBaHC (CC6GCTOﬁHOCT),
KOATO IMPEACTAaBJIABA CIIpaBEAJIMBaTa CTOMHOCT Ha BBb3HArpaxJaIcHmueTo, KOCTO € om0 IJIaTCHO, BKIIFOUHUTCIIHO

IMMPEKUTE pa3xXoau I10 HpI/II[O6I/IBaHe Ha MHBCCTHUIIMATA, HaMaJiICHa C HaTpyIliaHaTa 06e3ueHKa.

[IpurexxaBanure oT J[py’xeCTBOTO HHBECTUIIMH B ABIIEPHU U ACOLIUUPAHH APY’KECTBA IIOJIE)KAT Ha €XKEr0/1eH
nperyien 3a o0e3leHKa, KaTO PE3yJTaTUTE MM C€ CHIIOCTaBAT ¢ ONOOpEHHUTE IIaHOBE 3a pasurtue. [Ipu
yCTaHOBSIBaHE Ha YCJIOBHSA 3a 00e3LIeHKa, ChIaTa ce IpU3HaBa B 0T4YETa 3a BceoOXBaTHHA 1oxoA. [Ipu mokymnka
U npoaax0a Ha WHBECTHULMH B TBLICPHHU M aCOLMMPAHU JPYKECTBa ce MpHiiara “‘aataTa Ha CKIIOYBaHE” Ha
caenkara. MlHBecTHLIMUTE ce OTIUCBAT, KOraToO C€ MPEXBBPJIIAT MpaBaTa, KOUTO MPOU3THYAT OT TAX Ha APYTH
JUIa TIpY HACTBHIIBAHETO HA NMpaBHUTE OCHOBAHHS 3a TOBAa M IO TO3W HAYMH ce€ 3aryOBa KOHTPOJa BBPXY
CTOTIAaHCKUTE U3TOJH OT CHOTBETHHS KOHKPETEH THI MHBeCcTHINH. [leganbaTa/(3arybaTa) ot mpomaxxodara um
ce TpeCcTaBsi ChOTBETHO BBB “(DMHAHCOBH MPUXOAW~ WIH “(DMHAHCOBU Pa3xoau’ B UHAWBUIYATHHS OTUET 3a

BCEOOXBAaTHHUA JOXOI.
3.02. ®HAHCOBM MHCTPYMEHTH

OHUHAHCOB MHCTPYMEHT € BCEKH JIOTOBOP, KOHTO MOpaXk/ia €HOBPEMEHHO KakTO ()MHAHCOB aKTHUB B €JIHO
MpennpusTie, Taka ¥ (UHAHCOB MACHB WJIM MHCTPYMEHT Ha COOCTBEHHWS KalHTal B APYro MPEIIpUATHE.
OUHAHCOBUTE aKTUBH ¥ TIACHBH C€ MPHU3HABAT B WHAWBUAYATHHS OTYET 32 (PHMHAHCOBOTO CHCTOSHUE, KOTATO
JpyXecTBOTO CTaHe CTpaHa B JOTOBOPHUTE YCJIOBHSI Ha CHOTBETHUS (PUHAHCOB MHCTPYMEHT, IIOPOIMII TO3H

AKTHUBU WK IT1aCUB.

a) @Dunauncosu akmueu

ITIvpeonauanno npusnaséane u OyeHAEAHE
[lpy TBPBOHAYANHOTO WM NpU3HaBaHE (UHAHCOBUTE AKTHBH c€ KIACHPHUIUPAT KAaTO TaKHWBa, KOWUTO
BITOCJICZICTBHE C€ OIICHSBAT 10 aMOPTH3HpaHa CTOWHOCT, 110 CIIpaBeJINBa CTOMHOCT B JIPYTHs BCEOOXBATEeH

nmoxox (ABJ1) u kaTo TakuBa 1O CIIPaBeAJINBa CTOMHOCT B TIeYayidaTa wim 3aryoara.

Knacudpukanusara Ha ¢UHAHCOBUTE AaKTHBH TIPM IIHPBOHAYAJIHOTO WM TNPUAOOWBAaHE 3aBHCH OT
XapaKTePUCTUKUTE Ha JIOTOBOPHUTE MApUYHM IOTOLM Ha (UHAHCOBUS aKTUB M OW3HEC MoOjelia Ha
Jpy’XecTBOTO 3a TAXHOTO YIpamiicHUE. JIpyKeCTBOTO I'bPBOHAYAIHO OIleHSBA (DMHAHCOBHSI AKTUB IO

CIIpaBeUIMBa CTOWHOCT, ILIFOC, B Clydail Ha (JMHAHCOBM AKTHBU, KOMTO HE CE€ OTYMTAT IO CIIpPaBe/IMBa
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CTOWHOCT B Tie4ajbaTa WM 3aryoara, pa3xoIuTe Mo CAeiKaTa. ThbpPrOBCKUTE B3eMaHUs, KOUTO HE ChIbPKAT
CBIIIECTBEH KOMIIOHCHT Ha (UHAHCHpaHe, W 3a KOUTO JIpyKECTBOTO € MPUIOKHIO NPAKTUYCCKH
nenecro0pa3Ha MspKa, Ce OLCHSBAT IO [IEHATa Ha CenKaTa, onpenencHa cerinacao MCOO 15. [IpyxecTBOTO

pexnacudunmpa GUHAHCOBU aKTUBH CaMO IPY IIPOMSIHA Ha OM3HEC MOJIeTIa CH.

3a na Obae KIacuuIUpaH U OIEHSIBAT 0 aMOPTU3HPaHa CTOMHOCT WM T10 CIpaBeuiiBa cToiHOCT B JIB/I,
(hMHAHCOBHST aKTHB TpsOBa Ja MOpaXkJIa MapUYHH TOTONH, KOWUTO TMPEACTABISABAT ,,CaMO ILUIAIAHUS IO
rnaBuunata u guxsara“ (CII'JI) mo neusgpmxeHaTa cyma Ha riaBHuata. Tas3u ouenka ce Hapuya ,,CITTIJT
TeCT" U Ce M3BBHPIIBA HA HUBOTO Ha CHOTBETHUS HHCTPYMCHT.

busznec monmensT Ha J{pyKecTBOTO 3a ympaBlicHHE Ha (PMHAHCOBUTE aKTUBH CE II030BaBa Ha HAYMHA, TI0 KOKUTO
TO yTpaBisiBa (UHAHCOBUTE CH aKTHUBH C IIeJI TEHEpUpaHe Ha MAapUYHH MOTOIH. biu3HeC MOAETbT Orpenes
Jad TIAPUYHUTE TOTOIM 1€ BH3HUKHAT B pPE3yNTaT HA CHOMpAHETO Ha JIOTOBOPHH IMAPWYHHU ITOTOIIH,
npojaxx0a Ha (PMHAHCOBUTE aKTHBH, WU U JIBETE.

[TokynkuTe wnm nmpoaaxOoute Ha (PUHAHCOBU AKTHUBH, YMHMTO YCJIOBUS M3HCKBAT JIOCTABKAa Ha aKTUBUTE B
paMKuTe Ha JaJeH IEePUOJ] OT BpeMe, YCTAHOBEH OOMKHOBEHO C HOpPMATHMBHA pasnopenda WM JIeicTBaiia
MpakTHKa Ha CHOTBETHHS Ta3ap (PeIOBHU MTOKYIIKH), C€ TIPU3HABAT HA JaTaTa Ha ThpPryBaHe (CIeiKaTa), T.c.

Ha JaTaTta, Ha KOsATO I[pyx{eCTBOTO CC € aHT'aKMPAJIO Aa KYIIH WJIK IPOJAaJAC aKTUBA.

Ilocneosawio ouensneane
3a nenmTe Ha MOCJeIBAIOTO OEHsIBaHe (PMHAHCOBUTE AaKTHBH C€ KJIACH(QUIUPAT B YETUPU KaTETOPUU:
o (DUHAHCOBH aKTHBH T10 aMOPTH3MPAHA CTOHHOCT (IIBJITOBH HHCTPYMEHTH );
e OWHAHCOBHW aKTHWBH IO CIIPaBeIjIMBa CTOWHOCT B JPYT BCEOOXBATEH AOXOJ C ,,peIMKIMpaHe” Ha
KyMyJIaTUBHHUTE T€4YanOn Ui 3aryOu (IbJITOBU HHCTPYMEHTH);
e (DUHAHCOBH aKTHBH, ONPE/ICICHU KaTO TAKHBA O CIIPABEIMBA CTOWHOCT B JPYT BCEOOXBATEH JOXOJ
0e3 ,,penuKIMpaHe’ Ha KyMYJaTHBHUTE I€UajOW M 3aryOH NPHU TIXHOTO OTMHCBaHE (KAaIMTaIOBH
WHCTPYMEHTH);

L4 DuHAHCOBU aKTHUBH 110 CIIpaBCJIMBa CTOMHOCT B ITeuaadara WiIH 3ary6aTa.

Dunancosu aKkmugu H0 AMOPMUIUPAHA CIMOUHOCH (0B71208U UHCIMPYMEHMU)

Hpyx)ecTBOTO OIleHsBa (DMHAHCOBHUTE AKTHBH IO aMOPTHU3HMpPAaHa CTOMHOCT, aKO Ca YIOBJICTBOPEHU M JIBETE
YCJIOBHS, H3JI0KEHH TI0-I0JTY

. DUHAHCOBUSAT aKTHB Ce MPUTEKaBa B paMKHATE Ha OM3HEC MOJIEN, MMAII 3a IeJT HETOBOTO Jbp)KaHe ¢
Orjej Mojay4yaBaHe Ha JOTOBOPHUTE MAPUYHU MOTOLM OT HEro; U

. VYcnoBusra Ha J0roBopa 3a (DMHAHCOBUS aKTHB MOPAXJIAT MAPUYHU MMOTOLM HA KOHKPETHU JIaTH,

KOUTO NpECACTABJIABAT CaMO IUIAIaHW 110 TJIaBHUIATa U JIMXBUTE BbPXY HCU3ABJDKCHATA CyMa Ha I'NilaBHUIATa.
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DUHAHCOBUTE aKTUBHU [0 aMOPTU3HPaHa CTOMHOCT BIIOCJEICTBUE C€ OLICHSIBAT IIPU MpUJIaraHe Ha METO/1a Ha
e(exruBHus nuxBeH npoueHT (EJIIT) u ca npeameT Ha oGe3rieHka. [leyanbure u 3aryourte ce mpu3HaBaT B
nevanbaTa WM 3ary0ara, Korato akTHBBT ObJie OTIHCAH, MOAU(HIIUPAH WM 00e3IIeHEH.

DUHAHCOBUTE aKTUBH 110 aMOPTH3MPaHa CTOMHOCT Ha J[py»KecTBOTO BKIIIOUBAT THPTOBCKH U IPYTH B3€MaHUS,

3aCMH (K’BM CBBbpP3aHU Hpe,Z[HpI/IﬂTI/ISI) CPOYHHU ACTIO3UTH U IIapU B 0aHKOBU CMETKH.

Omnuceane

OuHAHCOB aKTHB (MJIM, KOTATO € MPHIOXKHMO, YacT OT (PMHAHCOB aKTHB WJIM YacT OT Ipyna OT CXOJHH
(hMHAHCOBM aKTUBH) C€ OTIHCBA (T.€. Ce MpeMaxBa OT OTYeTa 3a (PMHAHCOBOTO CHCTOSTHHUE Ha J[py>KeCTBOTO),
KOTaTo:

L4 IIpaBaTa 3a MOJIy4YaBaHC Ha MAPUIHUTE MOTOLU OT aKTUBA Ca U3TCKIIN; UJIHU

e [IpaBaTa 3a [0JIy4aBaHE Ha MApUYHU IMOTOLM OT aKTHBA Ca MPEXBBPJICHU WK J[pyKEeCTBOTO € MOENI0
3aIBIDKEHUETO J1a TUIATH HAIIBJIHO MOJyYeHUTE TAapUYHH TIOTOIH, Oe3 ChIllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIOpa3yMEHHE 3a MPEeXBBpIIIHE; NMpH KoeTo miu (a) [pykecTBOTO € MpexXBBHPIUIIO B
3HAYMTENHA CTETIeH BCHUKU PHCKOBE U MOJI3U OT COOCTBEHOCTTA BHPXY akTuBa; uim (0) JpyxkecTBoTO
HUTO € TMPEeXBBHPIIIO, HUTO € 3ala3ujo B 3HAYMTENHA CTENEH BCHYKH PHUCKOBE W TOJI3H OT

cOoOCTBEHOCTTa BBPXY aKTHBA, HO HE € 3aIa3miio KOHTPOJIA BBPXY HETO.

Koraro [[pyxecTBOTO € MpexBBPJINJIO MpaBaTa CH 3a IMOJIydaBaHE Ha MapUyHU MOTOLM OT aKTHBAa WIH €
BCTBHIWIIO B CIIOPa3yMEHHE 3a MPEXBBPISTHE, TO NIPABU OLICHKA HAa TOBA Al U JO KAKBA CTEIEH € 3aIla3uilo
PHCKOBETE U MOJI3UTE OT coOCTBeHOCTTa. KOorato To HUTO € MPEeXBBPIIMIIO, HUTO € 3ala3ujo B 3HaYMTEIHA
CTEIeH BCHUKU PUCKOBE U IOJI3U OT COOCTBEHOCTTa BbPXY (PMHAHCOBHUS aKTHB, HUTO € IPEXBHPIIIIIO KOHTPOJIa
BBPXY HET0, TO IPOABJKABA 1a IPU3HABA [IPEXBBPIICHUS aKTUB, 10 CTEIIEHTA Ha ITPOIbJIKABAILOTO CH Y4aCTHE
B HETO.

B T03u cinyyail J{pyKeCcTBOTO IIPU3HABA U CBBP3aHOTO 3aAbJDKEHUE. I[PEXBBPIICHUT aKTUB U CBBP3aHOTO
3abJDKEHHE CE OLICHSABAT Ha 0a3a, KOATO OTpa3siBa IpaBaTa U 3aAbJDKEHUATA, KOUTO J{pyKECTBOTO € 3a1a3uio.
ITpoxbikaBamio y4acTue, KOeTo € 1o popmara Ha rapaHIMS BbPXY IPEXBbPIICHHUS aKTUB, C€ OLICHBA I10 T10-
HHUCKaTa OT bPBOHAYaJIHATa 0ajJaHCOBAa CTOWHOCT HAa aKTUBA M MaKCHMaJHaTa CyMa Ha Bb3HArpaXkICHHUETO,
KOETO MOXKE€ J1a ce M3UCKa /[pykecTBOTO Aa u3miuaTy. Jpy>kecTBOTO Ipuilara ChIIMTE IMOJUTUKA OTHOCHO

OTIIMCBAHETO U 3a 00E3I[CHCHUTE (PMHAHCOBU aKTHBH.
Oobe3uenKka Ha PUHAHCOBU AKMUBU

JlonbIHUTEIHY OINOBECTSIBAaHMSA, CBBP3aHU ¢ 00e3LeHKaTa Ha ()MHAHCOBUTE aKTHBH, Ca IPEIOCTABCHU U B
CJIETHUTE TIPUIIOKCHUS:
e [lpeneHku OT onpeaesnAIlo 3HaUeHHEe NpYU MpUIaraHe Ha CYETOBOIHATA OJUTHKA Ha Jlpy»KecTBOTO.

KitrouoBr prONIM3UTETHHA OILICHKH U TIPEIIOI0KEeHUS ¢ BUCOKa HecurypHocT ([Ipunoxkenue 2.7.);
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e Bsemanus ot cBbp3anu npeanpuarus (Ilpunoxenue 6.02);

e Toproscku B3emanus (IIpumoxenue 4.05);
Jpy)ecTBOTO TpHU3HaBa MMPOBU3HS 3a OYakBaHU KpeauTHHU 3aryon (OK3) 3a BcHUkH ABIATOBH HHCTPYMEHTH,
KOUTO HE Ce OTYMTAT IO CIIPaBeJIMBa CTOWHOCT B mevanbdara uin 3arybata. OK3 ce 0a3mpar Ha pasiukaTa
MEXIy IOTOBOPHUTE MapHUYHH MOTOLH, ABDKUMH CHIVIACHO YCIIOBHATA HAa JOTOBOPA, U BCHYKU MapUYHU
MOTOLH, KOUTO JIpyKecTBOTO OuYakBa Aa TOJYYH, AUCKOHTHPAHH C ITbpPBOHAYAIHUS €()EKTUBCH JIMXBEH
nporeHT. O4akBaHUTE TMApUYHU TOTONM BKJIIOYBAT MAPUYHUTE MOTOLUM OT MpoaaxbaTa Ha bPKAHOTO
o0e3reueHne WiH IPYTH KPEeAUTHU MOJOOPEHHUsS, KOUTO MPEJCTABIABAT HEPA3IeIHa YacT OT YCIOBHUATA Ha
JIOTOBOPA.
OK3 ce mpusHaBaT Ha TpW eTama. 3a €KCIO3MIHUH, 3a KOUTO HE € HaJWIE 3HAYUTEIHO MOBUIICHHE Ha
KPEIUTHUS PUCK OT ITbPBOHAaYaIHOTO pu3HaBane, OK3 ce nmpu3HaBaT 3a KpeAUTHH 3aryOu, KOUTO BH3HUKBAT
B Pe3yJITaT Ha CHOMTHUS IO HEU3IIBJIHCHUE, KOUTO Ca BB3MOXKHU Ipe3 ciensammte 12 mecena (12-meceynu
OK3). 3a excrio3unmy, 3a KOUTO € HAJHIIE 3HAYUTEITHO MOBUIIEHNE Ha KPEIUTHHUS PUCK OT MbPBOHAYAIHOTO
MpU3HaBaHe, MPOBHU3MS 32 OYaKBaHA KpeIWTHa 3ary0a ce M3UCKBA 10 OTHOIICHWE Ha KPEAWTHHUTE 3aryow,
OYaKBaHM TMpe3 OCTAaBAIUS CPOK Ha EKCHO3UIMATA, HE3aBHCHUMO OT MOMEHTa Ha BB3HHKBaHE Ha
HensnbiaHeHneTo (OK3 3a menust cpok Ha HHCTPYMEHTA). 3HAUUTEIHO HOBUIIABAHE HAa KPEAUTHUS PUCK ce
HaOJroaBa MpHU 3HAYMMH (UHAHCOBU 3aTPyIHEHHs Ha 3aJIbJDKEHOTO JIMIIE, BEPOSITHOCT 3a OOsIBSIBAHE B
HECHCTOSATESITHOCT M JINKBUIANUs1, QPUHAHCOBO MPECTPYKTYpPHPAHE M HEBH3MOKHOCT 32 U3IUIAIIAHE Ha JbJIra

(mpocpoune noede ot 30 THU) ce MprueMaT KaTo HHAWKATOP, Y€ aKTUBBT cjeIBa a OblIe 00e3eHEHO.

[To oTHOIIEHHE HA MAPUYHHUTE CPEJCTBA M MAPUYHUTE CKBUBAICHTH JIpyKeCTBOTO MpHIara KpPeIUTHUTE
peiiTiHTH Ha OaHKHWTE, 32 Ja U3TOTBU aHanu3a 3a obOe3neHka. [lapuunu cpeacTBa, IbpkaHu B OaHKU C BUCOK
U cTaOWJICH PEUTHHT, HE Ce 00C3ICHIBAT.

,Z[p}I)KeCTBOTO cuuTa JaacH (1)I/IHaHCOB HUHCTPYMCHT 3a TAKbB B HCU3II'BJIHCHUE, KOTaTO JOTOBOPHUTE ILUTIalllaHU A
ca B mpocpourie B mpoabbkeHne Ha 90 qau. B ompenenenn cimydan obade TO MOXeE Mla pasriiekia JaJcH
(hMHAHCOB aKTHB KAaTO TAKbB B HEH3IBIHEHHE, KOraTO BHTPEIIHA WIIM BHHINHA WH(OpPMAIHS MPEIOCTABS
WHJMKAIKS, Y€ € MAaJKO BepOosSTHO J[py>KeCTBOTO /a MONYYH ITBJIHUS pa3Mep Ha HEU3IBIDKCHUTE CyMHU IO
JIOTOBOPA, TIPEJIU Jia C€ B3EMAT I10]] BHUMaHUE KAaKBUTO U Jia OMJIO KPESIUTHH MTOJ00PEHUS, TbPKAHU OT HETO.
Bceuuku puHAHCOBHM aKTHBH, OLEHSIBAHHU 10 aMOPTH3MpaHa CTOMHOCT, MOJIICKAT Ha KOJICKTHBHA 00€3IICHKa,

C U3KJIIOYCHHE Ha TE3W, KOUTO ca B HeM3IbJIHeHUE ((asza 3).

@unancoseu nacusu

IIvpeonauanno npusnasane u oueHsa8aHe

[Ipu mbpBOHAYANHO TpHU3HABaHE (PMHAHCOBHUTE MACUBU C€ KIACU(UIMPAT KATO TaKWUBa IO CIpaBEIUBA
CTOWHOCT B Te4ayi0ara Wid 3ary0aTa, BKJI. JICPUBATUBU WJIM KaTO (DMHAHCOBM IMACHBH 1O aMOPTH3UpaHa

CTOI71HOCT, BKJI. 3a€MHU 1 APYTU NPUBJICHCHU CPEACTBA U THhbPIrOBCKU U APYTHU 3aAbJIDKCHUA, KAKTO € YMCCTHO.
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H’BpBOHa‘{aHHO BCHYKH (bHHaHCOBI/I MacuBHU CC NNpU3HABAT I10 CIIpaBCJInBa CTOﬁHOCT, a B CJIy4as Ha 3aCMU U
IMPUBJICYCHHU CPECACTBA U 3aIbJIKCHUA, HCTHO OT IPAKO CBBP3aHUTEC pa3XOoau IO CACJIKaTa.
duHaHCOBUTE TACHBH Ha JIPY)KCCTBOTO BKJIFOYBAT THPTOBCKHU M APYrd 3aAbJDKCHHA, U 3aABJDKCHUS 110

JIM3UHT.

Ilocneosawio ouensneane

OHGHHBHHCTO Ha (1)I/IHaHCOBI/ITe IIaCHBH 3aBHCH OT TAXHAaTa KJ'IaCI/I(bI/IKaLII/IH KaKTO € OIIMCAaHO MO-A0JYy:

Qunancosu nacusu, OMUUMAHU NO AMOPMUZUPAHA CHIOTIHOC
DUHAHCOBUTE TTACUBU 10 aMOPTU3UpaHa CTOHHOCT Ha [[py’»KECTBOTO ce OTYUTAT IO AMOPTU3UPaHA CTOMHOCT

CJICO npujarane Ha ME€Toaa Ha e(l)eKTI/IBHI/IH JINXBEH MIPOLCHT.

Omnuceane

DUHAHCOB MMACUB Ce OTIHCBA, KOTaTO 33bJDKEHUETO ObJe IMOTaceHo, UK MPEeKPaTeHO, MM N3TeYe HETOBHS
cpok. Korato ceiectByBani (hvHAHCOB TAaCHUB O'bJIE 3aMEHEH C APYT OT CHIIUS KPSIUTOAATEI IPU ChBBPIICHO
pa3iMyYHU YCJIOBUS, WM YCJIOBUATA HA ChIIECTBYBAIIl MACHB OBbJAT CHIICCTBEHO IPOMEHEHH, Ta3u pa3MsiHa
Wik MOIU(BUKALIKS C€ TPETUPA KaTO OTIMCBAHE HA ITbPBOHAYANIHHUS TACKUB U IIPU3HABaHe HA HOB. Pa3nnkara B

CHOTBETHUTE OATAHCOBU CyMH C€ IIpHU3HAaBa B OTYETA 3a BCEOOXBATHUS JOXOM.

HeiinoctTa Ha [lpyXeCTBOTO HE Mpenmoiara HaJMYHeTO Ha Pa3HOOoOpa3sHH (UHAHCOBM WHCTPYMEHTH.
OcHoBHHUTE (PMHAHCOBH MHCTPYMEHTH, BKIIOYEHU B MHAWBUAYAIHHS OTYET 32 (PMHAHCOBOTO CHCTOSIHUE HA

JpyxkecTBOTO, ca NpeICTaBEHH 0-0Iy.

Twvpzoecku u opyzu e3emanus

THproeckuTe B3eMaHHS Ca CYMH, OBDKHMH OT KIMEHTH 3a IMPOMAJCHU CTOKA M YCIYTH, U3BBPIICHH B
oOnJaifHAA XOJa Ha cTomaHckara aeidHocT. OOMKHOBEHO Te ce ABJDKAT 32 ypeXZaHe B KPaThbK CPOK U
CJIeIOBATENTHO Cca KJIACU(UIMPAHU KATO TEKYIIW. ThPrOBCKATE B3EMaHHS CE NMPU3HABAT ITHPBOHAYAIHO B
pasMep Ha JBIKUMOTO OE3YCJIIOBHO BB3HAIPaXK/JICHUE, OCBEH aKO ChIbpPXKAT 3HAYUTEIHH KOMIIOHCHTH Ha

(uHaHCHpaHe.

Hp}/)KCCTBOTO ABPXU TBProBCKUTE B3EMaHUA C MLCI C’b6I/IpaHe Ha IOOTOBOPHUTEC MNApUYHU IIOTOOU M
CJICIOBATCJIHO TU OLEHABA IO aMOPTU3HWpaHa CTOﬁHOCT, KaTO M3I10JI3Ba MCTOAAa Ha 6(1)CKTI/IBH8.T3, JINXBA.

I[I/ICKOHTI/IpaHe HE CC U3BBPIIBA, KOIaTO G(I)CKT’BT OT HETO € HCCBIICCTBCH.

BpemuTe napuuHu MOTOLM, ONIPE/ICIICHH 3a TPpyIa OT (UHAHCOBH aKTHBH, KOUTO KOJEKTUBHO CE OLICHSBAT 32
o0e3leHKa ce ompenensaT Ha 0Oa3za Ha HcTOpUYecka WHGpoOpManus, Kacaema (QUHAHCOBM aKTHBH C

XapaKTePUCTUKH HA KPEIUTHHS PUCK MOAO0HH HA XapaKTePUCTHKHUTE Ha rpynaTa GUHAHCOBU aKTHBH.
AKTHBH, Ha KOUTO C€ TIPaBH HHIWBHIyaIHa 00€3IIeHKa, He BIM3AT B IPpyIla 3a KOJIEKTHBHA 00E3IIeHKA.
JpyXecTBOTO M3IOJI3Ba OMPOCTEH TOJXOA NpPHU OTYUTAHETO HA OOE3NEHKUTE Ha THPTOBCKUTE U JPYTH
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B3CMaHUA U IIpU3HABa 331"}/63 oT 0663HCHK3 KaTO OYaKBaHU KpPCIAUTHHU 3aFY6I/I 3a nejus CpoK. HpI/I

OMpPEACIAHECTO Ha OYAKBAHUTE KPECAUTHU 33I‘y6I/I 3a TbPTOBCKUTC B3E€MaHUA, pr)KCCTBOTO HM3I10JI3Ba MaTpula.

IIpu omeHsSBAaHETO HA OYAKBAHUTE KPEIUTHU 3aryOd 1O THPTOBCKHUTE B3eMaHUS, J[py>KECTBOTO M3MOI3Ba
HAaTPyHaHWA CH ONHUT B oOlacTra Ha KPEAWTHHUTE 3aryOM IO THPTrOBCKM B3€MaHHA, 32 Jla OIECHH
MpHOIM3UTETHO OYaKBaHUTE KPEUTHH 3aryOH 3a [eJis CPOK Ha ()MHaHCOBUTE akTHBH. ChINECTBEHATA YaCT
OT JOTOBOPUTE C KIIMEHTH U AOMBIHUTEIHU MAPUIHU BHOCKH Ca C TBPTOBCKH JIPYKECTBA, KOUTO Ca CBbP3aHU
NPEANPUITUSI, B pe3yATaT Ha KOCTO PHKOBOJCTBOTO OIEHSBA BH3MOXKHOCTTA OT BH3HUKBAHE HA KPEIUTHH

3aryOu 10-CKOpO KaTO MHHUMAJICH.

Haputmu cpedcmea U napuiHu exeueajlenmu
HapI/I‘IHI/ITC Cpe€aCTBa U INMApUYHHUTE C€KBUBAJICHTHU B JIEBA Ca OLUCHCHU II0 HOMHUHAJIHATA UM CTOﬁHOCT, a
Napu4YHUTC CPEACTBA B Y KACCTPAHHA BaJTyTa - IO 3aKJIHOUUTCIIHUA KYpC Ha BHB xbMm Kpas Ha BCCKU OTUCTCH

HEPHOL.

HapI/ILIHI/ITC Cp€ACTBA 3a LUCIUTC HA CbCTABAHCTO HAa OTUYCTA 3a NAPUYHUTE MOTOLHU Ca NMAPUIYHUTE CPCACTBA B

Opoii 1 10 0aHKOBU CMETKH.

IIpeoocmasenu 3aemu KoM C6bP3AHU NPEONPUAMUA U MPEMU CIPAHU
B3emanusaTa Mo mpenocTaBeHW 3a€MH C€ OTYHTAT MO ITbPBOHAYANHA CTOMHOCT, HAMaJieHa C E€BEHTyallHa
o0e3IIeHKa, OCHOBAaBAIlla Ce Ha TMpETrJie/l, U3BHPIIEH OT PHKOBOJICTBOTO Ha caljaTa KbM Kpas Ha TOJMHATA.

HecnOupaemurte B3eMaHus ce MPU3HABAT 33 Pa3Xojl B IEPUOIA, B KOWTO ObIAT yCTAHOBCHH.

JINXBOHOCHHUTE 3aCMH CE KnacmimunpaT KaTO TCKYIIH, OCBCH 3a YaCTTa OT TAX, KOATO IIC 6’Blle yp€acHa B

cpok Haxa 12 Mecela OT Kpasi Ha OTYCTHHUS TISPHOT.

3aovadicenus no 3aemu

3anbDKEHUATA 110 3a€MH C€ MPU3HABAT MbPBOHAYAITHO MO CIIpaBeIMBa IIeHa, ()OPMUPaHA OT MOJYYCHUTE
MapuYHU TOCTHIUICHUS, HAMaJlCHH C MPHUCHIIUTE pasxoaud Mo caenkata. CreJ MHPBOHAYATHOTO WM
MPU3HABAHE JINXBEHUTE 3a€MH CE€ OICHSABAT IO aMOPTHU3MpPaHAa CTOMHOCT, KaTO BCAKA pas3ldKa MEXIY
IFPBOHAYANTHATA CTOMHOCT M CTOHHOCTTA Ha TAJeX CE OTYMTA B IedvaydaTa WM 3arydara 3a Imepruojaa Ha

MOJI3BaHe Ha 3aeMa Ha 0a3a MCTOJa Ha e(bCKTI/IBHI/IH JIMXBEH ITPOLICHT.

DUHAHCOBUTE Pa3XO/d, B TOBA YHCJIO U JAUPCKTHUTE Pa3XOAd MO MPUBIMYAHETO HA 3aeMa, CE BKIIOYBAT B
nevanabaTa WM 3arydara mo Meroja Ha e(peKTHBHUS JTUXBEH MPOICHT, C U3KIIOUCHHE HA TPAH3aKIIMOHHUTE
pasxoau 1o OaHKOBH OBBPApad)TH, KOUTO CE MPU3HABAT B Mevandara WM 3arybaTa Ha JIMHEHHa 0a3za 3a

HepHo/Ia, 3a KOMTO € I0TOBOPEH OBBPAPA(THT.

3aemuTe ce KIacuUIMpaT KaTo TEKYIIH, KOTaTo cieBa 1a ObaaT ypeIeHn B paMKUTE Ha ABaHAIECET Mecera

OT Kpast Ha OTUCTHUS IICPUOA.
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3a0vaxcenusn KoM 00CMAsUUYU, OPY2U MEKYUWU 3A0BIHCEHUSA U NOTYYEHU A6AHCU
TBpProBeckuTe M IPyru 3aIbKEHNUS Bb3HUKBAT B PE3yJITAaT HA MOJyYeHH CTOKH UK yciuyru. KpatkocpodnuTe

3abJDKCHHA HE CC aMOPTU3HPAT.

T’prOBCKI/ITe 3abJDKCHUA CC€ IIpHU3HABAaT II'bPBOHAYAJIHO I10 CHIpaBeIInBa CTOﬁHOCT, a BIIOCJICACTBHEC IIO

aMOpTU3UpPaHa CTOﬁHOCT, KaTo CC U3I10JI3Ba MECTOABT HA C(I)CKTI/IBHI/ISIT JINXBCH MMPOLCHT.

3.03. PerncTpupaH aknMoHepeH KanmnuTal

Peructpupanusr kanuran Ha [IpykeCcTBOTO € MPEACTABEH 10 HOMHHATHATA CTOMHOCT HA eMUTUPAHUTE aKIUU
Ha JIpyKecTBOTO M CHOTBETCTBA HA aKTyallHaTa MYy Ch/IcOHA PETUCTPAIIHSL.

OOpaTHO M3KYIICHN aKIUU CE MPEACTABAT B OTYETA 32 (PMHAHCOBOTO CHCTOSHHUE IO cebecToHHOCT (TieHa Ha

npunoOuBaHe), KaTo ¢ OpyTHaTa UM TIOKYITHA CTOMHOCT € HaMaJIeH COOCTBeHHSIT KanuTal Ha J[pyxecTBoTO.

3.04. Pe3epBu

Karo pesepBu B WHAMBHIyalHHS OTYET 3a ()MHAHCOBOTO CHCTOSIHME Ha JIpyKECTBOTO ca IMpeACTaBEHU
HaTpynaHuTe GUHAHCOBH PE3YTATH OT MPEAXOAHU FOANHU, TPEMHUHUTE PE3EPBHU, CBBP3aHH C EMUTHPAHE Ha
aKIIWH, pe3epB OT IUIaHOBE C Ne(hUHUPAHU TOXOAU, KAKTO U 3aKOHOBH PE3EPBH, KOUTO CE€ N3UCKBAT CHITIACHO
HOpMHUTe Ha THproBCKus 3aKOH U YcTaBa Ha JlpyxkecTBOTO. AKIMOHEepuTe Ha J[py>XecTBOTO Morar Jia ce

pasnopexnaT ¢ KAIUTAIOBUTE PE3ePBH cliex perienue Ha O0moTto cpOpaHue.

3.05. JIu3unr
Ha naTata Ha BiM3aHe Ha JOroBOpa B cuiia, J[py»KeCTBOTO MpPEICHSBA JaJid JOTOBOPHT MPEACTABISBA WU
ChABPXKA JIM3MHT. A MMEHHO, Jajdd JOTOBOPBHT HPEXBBPIISI MPABOTO Jia CE KOHTPOJIMpa HM3MOJI3BAHETO Ha

UACHTU(UITNPAHNS aKTHB 32 OIPEJIENIeH ePHOoJI OT BpeMe.

ﬂpy.ucecmeomo Kamo Jiu3unzconojiyuameli

I[py)KCCTBOTO npuiara €AMHCH MOAXO0[ 3a IMMPU3HABAHC U OLCHABAHC HAa BCUYKU JIM3UHIU, C UBKIIFOYCHUC HaA
KPAaTKOCPOUYHUTEC JIM3UHTHU (T.C. JIMBUHTU CBC CPOK Ha JIMBUHTOBUA NOTOBOP OO0 12 MCCGHa) 1 JIM3WHTUTC Ha
aKTHBH C HHUCKAa CTOMHOCT. ,Z[py)I(eCTBOTO IMpU3HaBa 3aAbJDKCHHUA 110 JIM3UHTH 3a IJIAIaHC Ha JIM3UHI'OBUTE

BHOCKHU W aKTHUBH C IIPpaBO Ha IMOJI3BAHE, MMPEACTAaBJIABAIN ITIPABOTO HA MMOJI3BAHE HA aKTUBUTE.

Axmueu c npaeo na non3zeane

JpyxecTBOTO MpH3HaBa aKTHUBYU C IPAaBO HA MOJ3BaHE OT HAYaJIHATA JaTa Ha JU3WHTA (T.€. JaTara, Ha KOSITO
OCHOBHUST aKTUB € Ha Pa3MOJI0KECHHE 32 yoTpeOa). AKTUBUTE C IPAaBO HA MOJI3BAHE CE OILICHSBAT I10 IICHA Ha
npuaoOrBaHe, HaMaleHa C HaTpylaHaTa aMOpTH3alusi W 3aryoum OT oOe3leHKa, U KOpPHUTHpaHa C BCSKa

IMPCOICHKA HA JIN3UHI'OBUTEC 3a/IbJDKCHU .

I_[eHaTa Ha l'IpI/I,I[06I/IBaHC Ha aKTUBHUTE C IIPABO Ha ITOJI3BAHE BKIIIOYBA CyMaTa Ha IPU3HATUTE 3aIbJDKCHUA I10

JIN3UHIa, TIOHECCHUTE MbPBOHAYAIHU MPEKU PA3XO0AU U JIU3UHI'OBUTE IJIalllaHUs, U3BBPIICHU HA WJIN IIPEOaU
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HaydyaJlHaTa gaTta Ha JIM3HUHIAQ, HpI/I6J'II/I3I/ITCJ'IHa OLCHKa Ha pa3xoAuTe, KOUTO IIC 6’L,Z[aT IIOHECCHU OT
JIM3UHIONIOIYYATEIA IMMPU JEMOHTAXA U MPEMECTBAHETO HAa aKTUBA, Bb3CTAHOBABAHC Ha IJIOLIaAKaTa, BbPXY
KOsATO C€ HAMUpa TOM WJIM B3CTAaHOBSIBAHE HA aKTHBA 10 CbCTOAHUETO, KOCTO C€ U3UCKBA CHITIACHO YCJIOBUATA
Ha JIM3WHI'a, HaMaJICHU C KaKBUTO U J1a ouio IIOJIYYCHH CTUMYIJIH 110 JIM3HUHTA. AKTHUBHTE C IIpaBO Ha I10JI3BAHE

CC aMOpPTU3UpAT HA IMHElHa 0a3a 3a CpOKa Ha JIU3UHTa.

Axo B Kpas Ha CpOKa Ha JIM3WHTa COOCTBEHOCTTA BBpPXY JIMBUHT'OBUA aKTHUB CC IPCXBBPIIA KbM ﬂp}/')KCCTBOTO,
WK ILieHaTra Ha HpI/II[O6I/IBaH€ OTpa3dBa YHPAKHABAHCTO Ha ONIUA 3a 3aKYyIyBaHC, aMOpTHU3aludTa CC

H3YHCJIABA KAaTO CC M3II0JI3BA OYAKBAHUAT CPOK Ha IMOJIC3HUA )XMBOT HA aKTUBA.

3aovarcenun no auunU

Ot HavayHaTa JaTta Ha JIU3UHTa HPY)KSCTBOTO IIpU3HaBa 3abJDKCHHUSA 110 JIU3WHTH, OLICHCHHU I10 CEralHaTta
CTOMHOCT Ha JIM3WHTOBUTE IIalmaHus, KOUTO IIC 6’B,Z[aT HU3BBPHICHU 3a CPOKa Ha JIM3WHTA. JIn3uHTOBUTE
IIalmaHus BKIK4YBaT (1)I/IKCI/IpaHI/I BHOCKH (BK.THO‘-II/ITCJ'IHO (bHKCHpaHI/I IIalmaHus 1mo C’BLLICCTBO), HaMaJICHHU C
KakKBHUTO M Ja om0 MMoJICIKAIM Ha MOJIydyaBaHC€ CTUMYJIM 110 JIM3UHIA, IPOMCHJIMBU JIM3UHI'OBU IJIAIIaHUAA,
KOUTO 3aBHCAT OT MHJACKC WJIK JIMXBCH IMPOLCHT, KaAaKTO WU CyMH, KOUTO C€ OYaKBa a4 6’bI[aT IUIATCHHU I10

rapaHluy 3a OCTaTb4Ha CTOMHOCT.

JIn3uHTroBUTE IJIallaHus BKIIFOYUBAT CHIIO LCHATA Ha YIPAXHABAHC Ha OILUA 3a 3aKYIIyBaHC, 3a KOSATO B
pa3dyMHa CTCIICH € CUT'YPHO, Y€ IIC 6’1:,[[6 yrpaxxH€Ha OT HPY)KGCTBOTO, KakKTO U IlJIalllaHus Ha HCYCTOﬁKH 3a
IMPEKpaTABaHC HaA JIM3WHI'A, aKO CPOKBHT HaA JIM3MHTA OTpa3dBa YIIPAXKHABAHCTO OT CTpaHa Ha I[py)KCCTBOTO Ha

oIy 3a MPEKpaTABaHC.

HpOMCHHI/IBI/I JIM3UHT'OBHU IUIAITAHUSA, KOUTO HE 3aBHUCAT OT MHACKC WUJIN JIMXBCH IIPOLECHT, CC IIpU3HABAT KaTO

pa3xofu mpe3 Nepruo/ia, B KOWTO Bh3HUKHE CHOUTHETO WM YCIOBHETO, KOSTO 3a/IeHCTBA IIJIAIaHeTo.

IIpu u3uKCIEeHNEeTO Ha ceraliHaTa CTOMHOCT Ha JIM3UHTOBUTE IUJIalaHus JpyKecTBOTO M3MOI3Ba BHTPEIIHO
MIPHUCHII TUXBEH MPOIICHT 0 3a¢MHU Ha Ha4YallHATA J]aTa Ha JIM3UHTA, Thi KaTO 3aJI0KCHUSAT B JIN3UHTA JIMXBEH
MPOLIEHT HE MOXe Ja ObJae HaaekaHo ompezeneH. Creln HayaiHaTa JaTta pa3MepbT Ha JIM3MHTOBHUTE
3aIBJDKCHUS CE YBEIMYUABAT C JIMXBATA U CE HAMAJISBAT C U3BBPIICHUTE JIM3MHTOBY TUIAIIAHMS. B MomrbIHeHNE
OanmaHCcOBaTa CTOWHOCT Ha JIM3WHTOBUTE 33bJDKEHUS Ce MPEOIICHBa, aKO € HaJuIe MOAn(UKanus, TpoMsIHa
B CpOKa Ha JHM3MHTa, IPOMSHA B JIM3WHTOBUTE IUIAIAHUS (HAIPUMEpP, TIPOMEHHA B OBJCIINTE TUTAIIAHUS B
pe3yiTaT Ha MPOMSHA B MHJICKCA WM JIMXBEHUS MPOLEHT, U3MOJ3BAaH 3a OMpEICIsIHE HA TE€3U JU3UHTOBU

HHaHIaHI/IH) WK IIpOMsHA B OLICHKATa Ha OIIHATa 3a 3aKyIlyBaHC Ha OCHOBHU aKTHB.

Kpamkocpounu nu3unzu u 1u3uH2U HA AKMUBU C HUCKA CMOTUHOCT
HpyxecTBoTO TIpmiiara OCBOOOKAaBaHETO OT NPHU3HABAaHE Ha KPATKOCPOYHH JIM3WHTH 10 OTHOIICHWE Ha
KpPaTKOCPOYHUTE CH JIM3WHTH Ha CTpaav (Harpumep, JTU3UHTY, YUHTO JIM3UHTOB CPOK € 12 Mecela Wiu 11o-

MaJIKO OT Ha4daJlHaTa JaTa W KOUTO HC CbhbAbPKAT ONIUAg 3a 3aKynyBaHe). IIPY)KCCTBOTO npujiara u
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0CBOOOKAABaHETO OT IpPHU3HABAHE HA JIM3MHIM HA aKTHBH C HHUCKA CTOWHOCT 3a JIM3WHTUTE Ha OQuC
o0opyZaBaHe, KOETO CE CUMTa 332 TAKOBa C HHMCKAa CTOWHOCT. JIM3MHrOBHTE IUIAINAHMS MO KPAaTKOCPOYHU
JU3WHTH U JIN3UHTH Ha aKTUBU C HHCKa CTOWHOCT ce M3MHCBAT KAaTO pa3xo] Ha JHHeHHa 0aza 3a cpoka Ha

JIN3UHTA.
3.06. 3aab12KeHUS KBM HAE€TH JIMLA

IInanoee 3a oeghunupanu enocxku

[IpaButenctBoro Ha PenyOnuka Bearapus HOCH OTTOBOPHOCTTA 32 OCUTYPSIBAHETO HA TICHCHU 10 IIJIAHOBE 3a
JneduHUpaHu BHOCKU. PasxomuTe Mo aHrakuMeHTa Ha JIpy>KECTBOTO Ja MPEBEkKIa HAUUCICHUTE CYMHU IO
IIJTAaHOBETEC 3a IIC(bI/IHI/IpaHI/I BHOCKHU CC€ IIPU3HABAT B WMHIAWBUIAYAJIIHUA OTYET 3a BCEOOXBATHUS A0xXoa npu

TAXHOTO BB3HHUKBaAHC.

IInamen 200uwen omnyck
JpyXecTBOTO NMpH3HaBa KaToO 3aJbJDKEHHE HEAUCKOHTHpAHaTa CyMa Ha OLEHEHWTE pPa3Xodu IO IUIaTeH
TOJMIICH OTIYCK, chriacHo Koaekca Ha Tpyaa M HEroBUTE BHTPEIIHYU IPaBUIIa, OYaKBaHU Ja ObAaT 3aIIaTeHH

Ha CIIYXUTCIIUTE B 3aMsHA HA TpyJa UM 3a USMUHAJIMA OTUCTCH IEPUO.

egunupanu 00xoou npu nencuonupamne

B crotBercTBHE ¢ m3uckBaHmATa Ha Kojekca Ha Tpynma, mMpu TpeKpaTsBaHe Ha TPYIOBHS JOTOBOp Ha
CITYXHTE, TPUI00MII MpaBo Ha eHcHs, [[pykecTBOTO H3IIIaIla Ha CITy>KATENsI 00e3IIeTeHHe B pa3Mep Ha JIBe
OpyTHH 3aIlIaTH, aKO HATPYHAHUST TPYAOBUS CTaX B J[pyKECTBOTO € IMO-MaJIbK OT JIECET TOJAUHU, WU IIECT

OpyTHU 3aIIaTH, IPU HATPyIaH TPYAOB CTax B J[pyKecTBOTO Hal ACCET MOCIECIOBATEIHH TOIUHU.
ITo cBOMTE XapaKTEPUCTUKK TE3U CXEMH MPECTABISABAT IJIAHOBE C IeHUHUPAHHU TOXO/IH.

OneHABaHETO HAa JBITOCPOYHUTE JIOXOJMM Ha TMEPCOHANa Ce HW3BBPIIBA MO KPEAUTHHSI METOJ Ha
MPOTHO3MPAHUTE CANHHIIN, KATO OI[EHKATA KbM JIaTaTa Ha WHIAUBHIYATHHS OTYET 38 (PUHAHCOBOTO CHCTOSHHUE
Ce IpaBU OT JUIICH3UPaHU akToepu. [Ipu3HaTaTa cyma B MHIUBHIyaIHUS OTYET 32 PMHAHCOBOTO ChCTOSTHHE
€ HacrosaTa CTOWHOCT Ha 3aJbJDKeHHATa. [IpeolleHKUTe Ha MacuBa IO IUIaHA C JeUHUPAHU JOXOIH
(akTrOEpcKaTa medaynba WM 3ary0a), IpOU3THYAIM OT OMKMTA M MPOMEHUTE B aKTHOEPCKUTE (DUHAHCOBU H
JeMorpadCcKu TPeAoIoKeHus, ce IPU3HABAT TPe3 IPYTUsl BCEOOXBATEH JIOXOJ B KalUTalla KaTO pe3epB 3a
3abJDKCHUST TIpU TIeHCHOoHHUpaHe. OCBOOOJCHUTE OT TO3M PE3epPB CYMH ce TpaHchepupaTt mpe3 Ipyrus

BCeOOXBaTeH A0XO0J B HEpasmpeacjacHaTa reyajuoa.

IThawanus na 6asama Ha akyuu
B crorBercTBuE ¢ [lonuTHKara 3a Bp3HarpaxkaeHus Ha JpyxecTBoTo 1 mpuerara Cxema 3a MperocTaBsiHe Ha
U3IIBJIHUTEIHUTE WieHOBe Ha CbBeTa Ha AUPEKTOPUTE HA Bb3HAIPAXKAEHUE B aKIMH, [lpy’KecTBOTO mpuiiara

ABJITOCPOYHA CXEMa 3a CTUMYJIMPAHE, OCHOBaHAa Ha NMPEAOCTABAHE Ha YCIIOBHU OIIINHU 3a l'IpI/I,Z[O6I/IBaHC Ha
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HeroBu akiuH. ChIVIACHO cXeMaTa, IPOMEHJIMBOTO Bb3HArPaKACHUE ce IPEA0CTaBs oA popMara Ha MakeT
OT OCHOBHH ¥ pe3epBHU onuuu. B crorBercTBHe ¢ MCDO 2, cxemara nmpecTaBisBa IIamane Ha 0a3a
aKIIMHY, YPeKIaHO Ype3 HHCTPYMEHTH Ha COOCTBEHUS KalMTaJl.

Pa3xombT 3a BR3HArpaxkIeHHs Ha 0a3a akIWU ce NPH3HABAa Ipe3 MEepHoIa Ha M3IMBIHEHHE, ONpEleieH B
Cxemara, karo € 0oOBbp3aH C U3NBJIHEHHWE Ha (MHAHCOBU M HE()UHAHCOBH KPUTEPUH U CE OLEHSIBA IIO

CIIpaBeJIuBaTa CTOMHOCT Ha TMPEJOCTABCHHUTE ONIMU KbM JlaTara Ha MPEAOCTaBsSHE, ONpEIcicHa B
CBHOTBETCTBHE ¢ M3nckBanusTa Ha MCDO 2.

Cpemry mpu3HaTHsl pa3xo]] C€ OTYWTA yBEeIWYeHHE Ha COOCTBEHHS KaluTall B pe3epB 3a IulamaHe Ha 0asza
aKIMH.

CBBp3aHUAT OTCPOUCH JNaHBK, KOTATO € IMPHIIOKUM, ce TIpu3HaBa B choTBeTcTBHE ¢ MCC 12, KaTo JTaHbYHUAT
C(I)CKT C€ OTUMTA B CO6CTBCHI/IH KaruTall, B CbIIHs KOMIIOHCHT, B KOMTO € MIpu3HaTa orcpanuAaTa 1o miamaHe
Ha 0a3a akIuu.

3.07. lIpu3HaBaHe HA MPUXOAU U PA3XOAH

IIpuxoan
Ilpuxoou om cvyuacmus (Ougudenmu)

HpI/IXO,I[I/ITC OT IMBUACHTH CC€ IIpU3HABAT B II€PHUOaA KOTraTO C€ YCTAaHOBHU IIPABOTO 3a TAXHOTO I10JIydaBaHE B

WHAWBUAYaTHUS OTYET 32 BCEOOXBATHHUS JOXOL.
Ipuxoou om ynpasnencxu yciyeu

IIpuxogure OT yNPAaBIEHCKH YCIYIM KbM JbBIINEPHU JAPY’KECTBA CE€ INPU3HABAT B MEPUOAA, B KOWUTO ca

MIPEIOCTABCHU YCIIYTHUTE.
DUHAHCOBH MPUXOIH U Pa3X0au

DuHAHCOBUTE NPUXOIM W Pa3XxOnu ce OTpa3sfBaT B medanbata wiM 3ary0aTa 3a BCUYKM HMHCTPYMEHTH,
OLICHSIBAaHM 110 aMOPTU3UpaHa CTOMHOCT Ype3 M3MOI3BaHe METOAa Ha €(hEeKTHBHHUS JINXBEH MPOLICHT.

MeToasT Ha eheKTUBHHUS JIMXBEH MPOLECHT € METOA 32 M3YUCIICHHE Ha aMOPTHU3UpaHaTa CTOMHOCT Ha €IIUH
(hMHAHCOB aKTUB WM MacUB M 3a pa3lpelesieHHe Ha MPHUXOJa OT WM Pa3Xxoja 3a JUXBH Mpe3 ChOTBETHUS
neprof. EQexTHBHUAT JMXBEH MPOLEHT € TO3W, IMPU KOWTO TOYHO C€ TUCKOHTHUPAT OYaKBAHHUTE ObIACIIN
NapuYHU IUIAIIAHUS WM TOCTBIUICHHMSI 10 BpeMe Ha JKMBOTAa Ha (MHAHCOBUS WHCTPYMEHT, WIM HpHU
OIIpelieNIeH ClIyyad 3a MO-KpaThK MEpHO], KbM HETHaTa MPEHOCHA CTOMHOCT Ha (PMHAHCOBHS aKTUB HIIH

ImacuB.

[Tpu w3uucneHneTo Ha ePEKTUBHUS JIUXBEH MPOLEHT J[py>KeCTBOTO MpEIleHsBa MapuYHUTE MOTOLH, KaTo
B3€Ma IIPEIBH]I BCHYKH JIOTOBOPHH YCJIOBHUS Ha (MHAHCOBHUS MHCTPYMEHT, HO 0€3 /1a BKIII0OYBA MOTEHITHATHU

ObIeny KpEeIUTHHU 3aryon oT obe3reHka. M3uancieHneTo BKII0YBa TaKCH, TPAH3aKITMOHHH Pa3XOaH, PEMUN
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WUJIN OTCTBIKU, IJIATCHU WU IIOJYUCHU MCIKAY CTPAaHUTC Ha AOroBOpa, KOUTO Ca HEpa3dcsiHa YaCT OT

e(bCKTI/IBHI/Iﬂ JINXBCH HpOHeHT.
Pa3xoau

Pazxomute B [I[py)ecTBOTO Ce MprU3HABaT B MOMEHTA Ha TAXHOTO Bh3HUKBaHe. Pa3xoau ce mpru3HaBaT, KOraTo
BB3HUKHE HAMaJICHNE Ha OBIEIINTE MKOHOMUYECKH H3T0/I1, CBhP3aHN C HAMAJICHNE HA AaKTUB WUJIH YBEJTHUCHUE
Ha TACHB, KOETO MOXeE J1a ObJe OIEHEHO HaaekaHO. [I[pu3HaBaHETO Ha Pa3XOIUTE 3a TEKYIIUs MEPUOJ Ce
U3BBPIIBA TOTaBa, KOTaTO CE€ HAYKMCIIABAT ChOTBETCTBAIIMTE UM MpHXoau. Pasxo[ ce nmpu3HaBa He3a0aBHO B
WHJMBHIyaJIHUS OTYET 32 BCEOOXBATHUS JI0XO0JI, KOTaTO Pa3XoabT HE Ch3/1aBa ObJiella UKOHOMUYECKA U3rojia
WM KOTaTO M JI0 CTEIEHTa, 10 KOATO ObaemaTa MKOHOMWYECKA M3roa HEe OTroBaps Ha M3MCKBAHUSITA WIIH
TpecTaHe Ja OTroBaps Ha M3MCKBAHWATA 33 MPU3HABAaHE HAa aKTWUB B MHIWBUIYATHHS OTYET 32 GUHAHCOBOTO
chCcTOsiHUE. Pa3xomuTe ce OTYMTAT HA MPUHIIMIIA Ha TEKYIIO HAYUCIISABAHE U CHIIOCTABUMOCT C OTYCTEHHUTE
npuxoau. OueHABaT ce MO CHOpaBeAJuMBaTa CTOMHOCT Ha IUIATEHOTO WM MPEACTOAI0 3a IUIAIlaHe

3aIBJIDKCHUC.

3.08. Pa3xoam 3a nanbuM BbpXy nevyandara

Pa3xoxbT 3a TaHBK BBPXY MedandaTa MpecTaBisaBa CyMaTa OT TEKYIIHs JaHbK BbPXY IedandaTa U JaHbIHU
e(eKT BbpPXY BPEMEHHUTE JJAaHBYHH PA3INKU. TeKyIUT JaHbK BBPXY MeyandaTa ce onpeielis Bb3 OCHOBA Ha
oOmaraeMaTa (IaHpyHa) medasnOa 3a TOAMHATA, KaTO ce Mpujlara JaHbYHATA CTaBKa CHIVIACHO JAHBYHOTO
3aKOHOJAATCJICTBO KbM JaTaTa HAa WHAWBHUIYAJTHUSA q)HHaHCOB OTYET. OTCpO‘IeHI/ITC JaHBYHHU aKTUBH I/I/I/IHI/I
ImacuBu Ca CYMHMTC Ha BH3CTAHOBUMHUTC U ABJDKUMUTE JaHBIOU BBPXY nmevyagdara 3a 6’b):[eIHI/I nepuoau 1o
OTHOIICHNE Ha HAMAJIIeMUTE U 00JIaraeMuTe BPEMEHHH JaHBYHH Pa3IuKi. BpeMeHHNTE TaHbYHY PA3INKH ce
YCTaHOBSIBAT IPH CpaBHEHHE Ha IPEHOCHATa CTOWHOCT Ha €IWH aKTWB WM [AacuB, INPEACTaBEHH B
WHJIMBUIYaJTHASL OTYET 32 (PMHAHCOBOTO CHCTOSHME M HEroBaTa JaHbYHA OCHOBA, MONyYCHA MPH NpHIIaraHe

Ha JaHBYHUTEC IIPpaBUJIA.

OTcpoyeHHTE AaHBLIM BBPXY MevandaTa ce M3YMCIABAT 4Ype3 NpHIIaraHeTo Ha OajlaHCOBHS METOZ Ha
3aabokeHusATa. OTCPOYCHUTE NAaHBYHM TMACHBH C€ WM3YMCISABAT M CE IPHU3HABAT 32 BCHYKU OOJaracMu
BPEMEHHH PAa3MKH, JOKATO OTCPOUYECHWTE NAaHBUYHW aKTHBH CE NMPH3HABaT, CaMO aKO MMa BEPOATHOCT 3a
TSAXHOTO OOpaTHO MpOsIBIICHUE U aKo J[py»KecTBOTO Iie € B ChCTOSHHE B OBJEIIe Ja TeHepupa JOCTAThYHO

neqaﬂ6a, OT KOATO TC€ Ja MoTraT aa 6’B,I[aT npucrajaHaTu.

E(i)eKT'I)T OT NPHU3HABAHCTO HAa OTCPOYCHUTC NaHBYHU AKTUBU W/AIA TTACHUBU C€ oTpassiBa TaM, KbACTO €

npeacTaBeH epeKTHT OT CaMOTO CHOUTHE, KOETO TH € TIOPOJTUIIO.

3a chOMTHSA, KONTO 3acAraT reyanbara Wiy 3ary0aTa v Ipyrus BCEOOXBaTeH JOXO0M, €PEKTHT OT OTCPOYEHHUTE

JAaHBYHU aKTUBU U MACHUBU € NMIPU3HAT B UHAUBUAYAJIHUA OTUYCT 3a BCCOOXBATHUS J0XO0M.
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3a C’B6I/ITI/I$I, KOUTO Ca OTYCTCHU I'bPBOHAYAJIHO B KalluTajla (HpCO]_[CH’b‘-IHI/IH pe3epB) 1 OTCPOYCHUTC JaHBbUYHU

AKTHWBU U TaCHBHU Ca MPU3HATHU 3a CMCTKa Ha KallrTajaa.

B WHIUBUAYAJHUA OTYET 3a q)HHaHCOBOTO CBCTOSIHHUC OTCPOUCHUTEC OaHBYHU AKTUBU W/VIM TIaCUBU CE

mpeaACTaBiAT KOMIICHCHPAHO, THH KaTo MOjIeKaT Ha €IUHEH PEXUM Ha oOJrarase.

CobriacHo 6’I>J'Il"apCKOT0 JaHBYHO 3aKOHOOATCIICTBO HPY)KeCTBOTO ABJDKU KOPIIOPATUBCH HAHBK, KOHTO ce

OIpeaciia B pasMep Ha 10% ot JaHb4yHaTa rmeyajba 3a OTYETHATA roauvHa.

3.09. OnpenensiHe Ha cpaBeVINBU CTOHHOCTH
Hsaxou ot CUCTOBOAHUTEC ITOJIUTHKHU MW OIIOBECTIABAHUA Ha I[p}/)KeCTBOTO H3UCKBAT OLICHKA Ha CHpaBCIJINBU

CTOWHOCTH 32 ((WHAHCOBH M 32 HE(PMHAHCOBH aKTUBU H MTACHBH.

Korato omensiBa CIipaBE€ajiMBaTa CTOMHOCT Ha aKTHB HJIH ImaCusB, I[p}I)KCCTBOTO M3II0JI3BA HB.6J'IIO,I[3.CMI/I JaHHHU,

JOKOJIKOTO € BB3MOKHO.

CHpaBe}.‘[J'H/IBI/ITe CTOMHOCTH ce KaTeropusupar B pa3JIM4YHA HUBA B ﬁepapxmlTa Ha CIIpaBCAJIMBUTC CTOMHOCTHU

Ha 0a3aTa Ha BXOJSIIUTE JAaHHU B TEXHUKUTE 3a OLICHKA, KAKTO CJI¢/IBa:

* Hupo 1: koTupanu neHn (HEKOPUTHPAHH) Ha aKTUBHU Ta3apy 32 CXOHU aKTUBH WM TIACHBH.

* HwuBo 2: BXOASIIM TaHHW Pa3jINYH{ OT KOTHPaHU IeHH, BKIOoYeHN B HuBo 1, kouTo, mpsiko (T.e.
KaTo I[€HH) WM KOCBEHO (T.€. TOJIY4YeHH OT I[eHH), ca IOCTHITHY 32 HAaOJFOIaBaHe 3a aKTHBA WIIN
racuBa.

* Hupo 3: BXOASIIM JaHHU 3a aKTUBA WX NIACHBa, KOUTO HE ca 0a3upaHu Ha HAOJIIOJaeMHU Ma3apHH

JaHHYU (HeHaOIF01aeMy BXOJISIIN JTaHHH ).

AKO BXOIAITUTE TaHHU, U3ITOJI3BAHH 3a OIEHKA Ha CIIPaBEIMBATA CTOHHOCT Ha aKTHUBA MJIM ITaCKUBa, MOTaT J1a
ce KaTeropu3upaT B paszIMYHU HHUBA OT HepapxusTa Ha CHpaBeJIUBUTE CTOMHOCTH, TOTaBa OIlEHKaTa Ha
CIIpaBeIMBaTa CTOMHOCT € KaTeropu3rpa B HeilHaTa LsUIOCT B TOBA HUBO OT HepapXusara Ha CIpaBeIIMBUTE

CTOHHOCTH, YMATO BXOJAIIA HH(OpMAILKs € OT 3HAYEHHE 32 ISIOCTHATA OL[CHKA.

JpyxecTBOTO pU3HaBa TpaHchepn MeXIly HUBaTa Ha WepapXusaTa Ha CHpaBeJIMBUTE CTOMHOCTH KbM Kpas
Ha OTUYETHUS MEPHOJ, Mpe3 KOiTo e craHana mpomsiHaTa. [Ipe3 2024 r. u 2025 1. HsaMa TpaHchepu MexIy

HHUBaTa Ha ﬁepapXHfITa Ha CIIpaBE€IJINBUTE CTOMHOCTH.

IloBeue I/IH(l)OpMaLII/IH 3a JOIMyCKaHUsATa, HAIIpAaBCHU IIPU OILICHKA HA CIPABCIAJIMBUTC CTOﬁHOCTH, € BKJIIOUYCHA

B CbOTBCTHUTC IMPUIIOKCHHA.
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3.10. {oxoau Ha aKuMs

OCHOBHHTE JOXOJM Ha aKIMs Ce M3YMCISABAT KAaTO CE pa3lie/ld HeTHATa Ievanda wim 3aryba 3a mepuoja,
MOJVICKAIIA HAa pa3lpele/iCHUE MEKAY aKIMOHEPUTE, MPHUTEKATeIH Ha OOMKHOBEHH aKI[MHM, Ha CPEIHO
npeTeryieHus: Opoi Ha IbpyKaHUTE OOMKHOBCHHM aKIIMH 3a MEPUOIA.

CpenHo mpeTerieHus T Opol aKkIMK MPEACTABISBA OPOSAT HAa JbPKAHUTE OOMKHOBEHH aKI[UM B HAYAJIOTO HA
Tepro/ia, KOpUrupaH ¢ Opost Ha 0OpaTHO U3KYIIEHUTE OOMKHOBEHU aKI[UM U HAa HOBOM3/AICHUTE TaKHBa IIPe3
neprojia, YMHOXEH IO cpenHo-BpemeBusi (akrop. To3u Qakrop m3paszsBa Oposi Ha JHUTE, MPe3 KOUTO
KOHKPETHHUTE aKI[MK ca OWJIM IbPXKaHU, CIIPAMO OOLIHs OpOoi Ha THUTE IIPe3 MepHo/Ia.

Jloxoau Ha aKIuM ¢ HaMajeHa CTOMHOCT HE CE€ M3YMCIIIBAT, Thi KATO HAMA M3JaJCHH aKIWH C HaMajeHa

CTOMHOCT.
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4. IlpunaoxeHusi KbM 0T4YeTa 32 GUHAHCOBOTO CHCTOSTHHE

4.01. JIM3WHrOBM J0TOBOPH

AKTHBH ¢ npaBo Ha noa3Bane 01.01.2024 r. TpancnopTHH cpecTBa Crpamn O6umo
OT4eTHA CTOHHOCT 269 - 269
AmopTHu3anus (62) - (62)
banancoBa croiiHoCT (207) - 207)

[Ipunoburty npe3 roguHaTa 29 - 29

AMopTH3anus 3a roquHaTa 54) - (54)

OTnucanu mpe3 roJguHaTa (69) - (69)

OTmucaHa aMOpTH3AITHS 44 - 44

BanaancoBa croiiHocT kKbM 31.12.2024 1. 157 - 157
OTtyeTHA CTOIHOCT 229 - 229
AmMopTu3anust (72) - (72)
BanancoBa croiiHoct 31.12.2024 1. 157 - 157
Otuerna croiinoct 01.01.2025 229 - 229
AmopTHzanus (72) - (72)
Banancosa croiinoct 01.01.2025 157 157

[Ipunobury npe3 nepuona 156 213 369

AMopTu3anus 3a Iepruoaa (63) (22) (85)

BaaancoBa croiiHoct kbMm 31.12.2025 1. 250 191 441
OTyeTHA CTOIHOCT 385 213 598
AMopTH3anus (135) (22) as7
BanancoBa croiiHocT kbMm 31.12.2025 1. 250 191 441

KbM kpast Ha oTueTHUS epuoj JpyKecTBOTO € cTpaHa 10 JIM3MHTOBH JIOTOBOPH 3a TPAHCIIOPTHO CPEACTBO U
HaeMHa IUIOINI, CKIIOYeH ¢ npmiepHoTo apyxectBo lllemmn HOpen EOOJ], 3a kouTo € mpu3HAIO B
WHIMBUTyalTHAS OTYET 32 (PHHAHCOBOTO CHCTOSIHUE aKTHBHU C MPaBO HA MOJI3BaHE ¢ 0alaHCOBAa CTOHHOCT B

pa3mep Ha 441 xun. nB.

HaCTOSIH.[a CTOMHOCT Ha JIN3UHTOBO 3aBbJDKCHHUC!

31 nexemBpu 2025 31 nexemBpu 2024

Menmu FOpen EOO/], B 1. 1.
- 00 eoHa 200uHa 117 44
- HAoO eoHa 200uHa 329 113
O0mI0 3aabJKeHHS 110 JTU3HHT 441 157

31 nexemBpu 2025 31 nexemBpu 2024
9n (56)

OOm1a CTOHHOCT Ha JIM3UHTOBUTE IIJIAIAHUS HIPe3
nepuoja
Pazxoau 3a JIUXBU 110 JIM3UHTOBU JOIOBOPH () (D)

JIM3UHTOBUTE JIOTOBOPYU 3a TPAHCIIOPTHUTE CPEACTBA Ca ChC CPEACH CPOK 3 TOAWHU, a JOroBOpa 3a HaeM Ha
oduc e c¢ve cpok 10 rogunu. ITomsBanusar ot JpyKeCTBOTO TUCKOHTOB MPOLICHT 3a OMUCAHUTE JTU3UHTOBU

JIOTOBOPH CHOTBETHO € B pasmep — ot 1.35% u 2,94%.

Cmp.28 om 51



GROUP

! SHELLY

HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET LIEJUIA TPYIT El]

Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670

4.02.MHBecTHIHMM B TbIIEPHH IPYyKeCTBA

dan s 31 nexeMBpH dsan B 31 nexemBpHU

JApy:xecTBa Kanurajia 2025 r. Kanuraja 2024 r.
% %

Menmu Tperauar EOO/] 100 1 100 1
e FOpsn EOO/T 100 7 000 100 7 000
Shelly USA Inc., CAII] 100 486 100 486
Shelly DACH GmbH, I'epmanus 100 978 100 978
Shelly Tech d.o.o0. , CnoBenus 76 5281 76 5281
Shelly Asia Ltd., Kurait 80 1025 80 1 025
Shelly Poland SP. Z O O. 100 732 - -
O0110 MHBECTULMY B IbIIIEPHH IPYKECTBA 15503 14 771

Ha 22 ¢eBpyapu 2024 r. Ulemmm I'pyn EJ] ynpaxkau Call onmusita cu 3a mpugoOruBaHe Ha JOMTBJIHATENEH IS
or 16% or kanuTtama Ha JpuiepHoTO cu  cinoBeHcko loT mpyskectsBo Shelly Tech (mpeammno
HanMmeHoBanue GOAP). VmpaxusBanero Ha Call onmusta e BTOpuST eTanm OT NPUAOOMBAHETO
Ha CJIOBEHCKOTO JPYXKECTBO BB3 OcHOBa Ha JloroBop 3a omuuu mexay Llemnu I'pyn u chApyXKHUIUTE
B CIIOBEHCKOTO JIPY>KECTBO, CKIIIOUEH U OMOBecTeH mpe3 suyapu 2023 r. O6mara reHa Ha npuao0uBaHe Ha
nema ot 16% mo ympaxnenara Call omus BB3mm3a Ha EUR 586,666.30, m3uncieHa B CHOTBETCTBHE C
ycnoBusta Ha JloroBopa 3a omuuu. Octanamute 24% oT akuuute Ha J[py>KeCTBOTO, NMPHUTEKABAHU OT
TprUMa ChAPYXHHULM, ca mpeAMeT Ha nonbianutenHa Call/Put onmus, kosTo Moxe na Oble ynpakHeHa mpe3

2026 r. cBriaacHO JOTOBOPEHUTE YCIOBUSL.

Ha 31 wmait 2024 r. [dpyxectBoro ynpaxau Call ommusita cu 3a mpunoouBane Ha 50% B acoruupaHaTa
kommraaus Shelly Asia Itd., (mpemummo HamMmeHoBanue Allterco Asia ltd.), m Taka menbT Ha COOCTBEHOCT

nmoctura 80%. [Tnatenara neHa 3a HoBonpumodutute asmose € EUR 520 000.

Ha 26 centemBpu 2024 Ulemmm I'pyn EJl npukiroun nponak6ata Ha 100% oT kanuTana Ha ABIIEPHOTO CH
npyxectso [llemmu [Iponbpruc EOO/I, uniito 0OCHOBEH akTHUB Oecliie MpeauiliHaTa O(hUC Crpajia Ha XOJIUHTA.

JloroBopeHara 1ieHa 3a npojaax0ara ¢ B pazmep Ha 3.5 MiH. eBpo (6.8 MIIH. JIB.).

Ha 24 anpun 2025r. cnen pemeHue Ha cbBeta Ha mupektopute Ha ,lllemmm ['pyn EJ] Gemre yupeneHo
memepao apyxkectBo Shelly Poland SP. Z O O B [lomma ¢ xanmran B pasmep Ha 732 xwui. neBa (PLN 1
600 000).

4.03.MHBecTHIMM B ACONMHPAHH JIPYXKeCTBA

IIpe3 2023 r. IEJUIN I'PYII EJl ckmroun HBecTUIIMOHHO criopazyMenue ¢ ,,I payna CeiatomrsHe 'pyn® A/]
3a y4acTHe B yBEJIIMYEHHUETO HA KalKTajla ¥ 3alliCBaHe HA HOBU MPHUBIJIETUPOBAHU JIPYKECTBEHHU SIIOBE OT
KaluTajlla Ha HEroBOTO ABLIEPHO IpyxkecTBO ,,KopHep CremombHc* OO/, B pesynrar, dpyxkecTBOTO
npuaodu 625 Opos HOBHM NPHUBWIETHPOBAHM IPY>KECTBEHU Asia, npeacraBisBamm 10% or xanurana Ha

»Kopaep CemonreHac OO/] cien yBennueHuero, cpemty 1eHa ot 196 xwun. ns. (EUR 100 000).
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IIpe3 2024 r. ,,Kopabp Conymrsac OO/] ce B B ,,I paynn CemomrsHe I'pyn® A/l, kato cies TpaH3akusaTa

ennu Upyn EJ] 3anasu asu1 ot 10% B 00 AMHEHOTO IPYKECTBO.

B nauanoto Ha 2025 1. € MpOBEJCHO yBEIMYCHUE Ha KalKuTajaa, B KOSTO MPABOTO Ha HACTOSIIUTE aKI[HOHEPU
Jla 3aIUIIaT aKIue Oelrie orpaHndeHo o peaa Ha wi. 194 T3, nerbt Ha J[pykecTBOTO B KanuTana Ha ,,[ payH.

ComoursHe I'pyn™ Al e namansut no 8.495% npu nputexasanu 8 010 6poit akuuu.

4.04.AKTHBH M IACHBH 110 OTCPOYEHHU JAHBIHU

31 nexemBpu 2025 31 nexemBpu 2024
OTCcpodeHn JaHBK MO MPOBU3HPAHU Pa3XOaU 104 56
OTCpodeH JaHBK 32 HEM3IMOJI3BAHN OTITYCKH 5 5
OTcpoyeH JaHbK 110 IEHCUH 45 10
OO0110 AKTHBH N0 0TCPOYECHH JAHBIH 154 71
OTtcpoueH JaHbK Ha 0a3a akuu (1427) -
O0110 NacuBU M0 OTCPOYEHHU JAHBIU (1427) -
HeTo 0TCpoUYeH JaHbY€eH AKTUB (MACUB) (1273) 71
4.05. Tbproecku B3eMaHuUsl
31 nexemBpu 2025 31 nexemBpu 2024
Biemanus oT KIIneHTH - 1340
JlocTaBunIy 110 aBaHCH 1 36
OO0 THProBCKH B3eMaHUs 1 1376
TBproBckuTe B3eMaHUs Ca B CICIHUTE BaTyTH:
31 nexemBpu 2025 31 nexemBpu 2024
Ilo sudose sanymu
B BGN 1 -
B USD - -
B GBP - 36
B EUR - 1340
OO0 THProBeKH B3eMaHUs 1 1376

Bw3pactos aHanu3 Ha OpyTHaTa CTOMHOCT Ha ThPIOBCKUTE B3€MaHUATA € IIPEJICTaBeH B TabIMIaTa, 10—10Iy:

31 nekemBpu 2025 31 nexemBpu 2024
Texymu 1 1054
IIpocpouenu mo 30 muu - -
IIpocpouenu o 60 nHu - -
IIpocpouenu o 90 nuu - 146
IIpocpouenu Hag 90 quM - 176
O01110 THProBCKH B3eMaHUSA 1 1376
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31 nexemBpu 2025 31 nexemBpu 2024
JJIC 3a Bp3CTaHOBSIBAHE 66 124
O0mo apyru B3eMaHus 66 124

4.07.1Tapu U Napu4YHM €KBUBAJIEHTH

31 nexemBpu 2025 31 nexemBpu 2024
IMAPUYHU CPEJCTBA B BPOW, B T.u. 2 2
Kaca B neBose 2 2
HNAPUYHU CPEJICTBA B PASIJIAIMATEJIHA 504 4776
CMETKM, B T.4.
PaznnainarenHa cMeTKa B IEBOBE 269 471
Pazmamarensa cMeTKa BBB BalryTa 315 4295
ITapuyHM eKBUBaJIEHTH 10 10
OO0 napu ¥ NapM4YHA eKBUBAJICHTH 596 4778
Ilo sudose sanymu 31 nexemBpu 2025 31 nexemBpu 2024
B BGN 424 483
B USD 44 7
B EUR 128 4288
OO0 mapyu ¥ NAPUYHN €eKBUBAJIEHTH 596 4778

[Mapuynure cpenctBa Ha [IpykecTBOTO ca Mo OaHKOBH CMETKH NPH THPrOBCKA OaHKH ChC CTAOHJICH
JBITOCPOYCH PEHTHHT. PBHKOBOJICTBOTO € M3BBHPIIIIIO OIEHKA Ha OYAKBAHWUTE KPEJAWUTHU 3aryOu BBPXY
HNapyyYHM CPEJCTBA U NMAapUYHH eKBUBaJeHTH. OLeHEHAaTa CTOMHOCT € B HE3HAYHTEJICH pa3Mep OT OpyTHaTa
CTOMHOCT Ha MapUYHUTE CPEJCTBA, JCTO3HMPaHN BbB ()MHAHCOBH MHCTUTYIIMH, TIOpaJX KOETO € OIpe/IesicHa
KaTO HECHIIECTBEHA U HE € HAYUCIIeHa B UHANBUAYaIHUS (PUHAHCOB OTYET Ha J{py)ecTBOTO KbM 3 1 ekeMBpH

2025 r. [NapuynauTe cpencTsa mo OAHKOBU CMETKH C€ ChbXpaHsBaT B TPH OaHKH.

4.08. IlpennuiaTeHu pa3xoan

31 nexemBpu 2025 31 nexemBpu 2024
3acTpaxoBKU 46 39
AGoHaMeHT HH()OPMAIMOHHO 00CITy)KBaHE 41 44
SAP nuueHn3u 141 48
Hpyru - 8
O061110 npeANIaTEHU Pa3X0au 225 139

4.09.IbJarocpoyHu 3aabJKeHUs KbM NMEePCOHAJIa
Kem 31 mexemBpm 2025 1. JIpy’KeCTBOTO OTYWTa 3aAb/DKCHHS 3a TUIAH C JIeOUHUpPAHU IOXOIM IIPH
MIEeHCUOHUpaHe B pa3Mmep Ha 168 xwmi. nB. CyMara Ha 3aIbJDKEHHETO € OIpejiesieHa Ha 0a3a Ha aKTIoepcKa

OIICHKaA, 6a3HpaHa Ha AOIMMYCKaHUA 3a CMbPTHOCT, MHBAJIMTHOCT, BEPOATHOCT 3a HAITYCKAHE, PBCT HA 3aIJIATUTC

U JpYyTH.
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I[BI/I)KGHI/I}ITEI B HacCToOdIIaTa CTOMHOCT Ha IIJIAaHOBE C Z[e(bI/IHI/IpaHI/I JA0XO0U IpU IICHCUOHUPAHEC Ca ITPCACTaBCHU

MO-J0TTy:
31 nexemBpu 2025 31 nexemBpu 2024
3aabIDKEHUS B HAYAJIOTO HAa TOJUHATA 101 48
Wznnarenu 3aabpkeHNs Ipe3 ToIMHAaTa - -
Pa3xonm, npu3HaTH B ne4a0uTe WK 3aryourte
Pa3xonu no Texyur TpynoB cTax 9 3
DUHAHCOBU Pa3X0/H MO OBACIIU 3abKCHUS 4 2
AKTIO€pCKH 3ary0H, NPU3HATH B APYT BceoOXBaTeH 54 48
A0X0]
3aab/KeHUsT B Kpasi Ha MepuoAa/ToAUHATA 168 101
31 nexemBpu 2025 31 nexemBpu 2024
Hacrosima cToiHOCT Ha 3aIbI)KEHAETO 114 53
[Ipu3HaTH akTIOEpPCKH 3aryoun 54 48
3agbJ/rKeHNs B Kpasi HA epHoOAa/ToAMHATA 168 101

[Ipu npexxaeBpeMeHHO IEHCHOHUPAHE [TOPaAn HETPYI0CIOCOOHOCT, IEPCOHATIBT UMa IIPaBO Ha 00e31eTeHNEe
B pa3Mep 10 ABE€ MECEYHM paOOTHU 3a1iaTy, yseaundeHu cbe 100% mpu TpyJoB cTaxk MUHUMYM IIE€T TOAWHU U

IIpHu yCJIOBHUC, Y€ HC Ca IMOJTy4YaBaHU TaKUBa 0663H_16T€HI/I$I ape3 NOCICAHUTE IET T'OAUHU OT TPYAOBUSA CTAXK.

H3non3BanuTte I[CMOFpa(l)CKI/I CTaTUCTUYCCKHU MPCANOJIOKECHHUA C€ OCHOBABAT HA CJICIHOTO!:

- IMMPOLCHT Ha TCKYYCCTBO Ha IICPCOHAJIA Ha prmeCTBOTO Ipe3 NOCJICAHUTE HAKOJIKO I'OJJUHU;

- CMBPTHOCT Ha HaceneHUeTo Ha brarapusa npe3 nepuoaa 2022 — 2024 roavHa ChriacHO JaHHUTE Ha
HanmonanHus cTaTUCTUYECKH HHCTHTYT;

- CTaTHCTMYECKH JaHHW Ha HammoHamHWs [eHTHp 3a 3ApaBHA HWHMOpMAIUS OTHOCHO
HETPYAOCTIOCOOHOCT Ha HACEICHUETO U MPEXKIEBPEMEHHO ITIEHCUOHUPAHE.
4.10.3agb1:keHUSI KbM CBBP3aHU MPeANPUSITAS
31 nexemBpu 2025 31 nexemBpu 2024
Mleanu FOppn EOOJ
Jo enna ronuHa - 2
0010 3a1bKeHUs] KbM CBBP3aHU MPeANPUSITUS - 2
4.11. ToproBcku 3aabJIKeHUS
31 nexemBpu 2025 31 nexemBpu 2024
Hocrapuniu 135 174
Ilo sudose sanymu 31 nexemBpu 2025 31 nexemBpu 2024
B BGN 125 170
B EUR 10 4
OO0 THProOBCKH 3aAbJKeHAS 135 174
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4.12.3agp1KeHUS] KbM NEPCOHATIA M OCUTYPHUTEJIHU NMPeANPUsTHS
31 nexemBpu 2025 31 nexemBpu 2024
3anbIKEHNS 110 HEU3MOI3BAaH! OTITYCKU 54 48
3aabHKEHUS 110 TPYIOBH MPABOOTHOIICHUS 936 6
CouunanHu U 34paBHU OCUTYPOBKHU 2 8
ConuaiHu OCUTYpOBKH IO HEU3IIOJI3BAaHH OTITYCKU 11 3
O0mo  3agbKeHHs] KbM  MNEpcOHAIa M 1003 65
OCHTYPHUTEJIHYU NpPeANPUATHS
4.13./laHbYHH 32AbJIKEHUS
31 nexemBpu 2025 31 nexemBpu 2024
JaHbK BEPXY JOXOINUTE HAa GU3HIECKHUTE JIHIIA 21 22
Hpyru nansuu 4 -
O0110 JAHBYHM 3abJKEHUS] 25 22
4.14. Ipyru 3aabJsKeHUst
31 nexemBpnu 2025 31 nexemBpu 2024
3aIbIDKEHUS 32 ChydacTHsi KbM (DU3UYESCKH JIUIlA 175 295
O0110 IPYTH 3aXBIKEHUS 175 295

4.15.PerucTpupaH KanuraJj

INEJIJIM TPYII EJl e peructpupano mpe3 2010 roguna. PerucTpupaHusT akIMOHEPEH KamuTaldl Ha
HpyxectBoTo kbM 31 aexemBpu 2025 r. e B pa3mep Ha 18 158 060 neBa u e pasnpeneneH B 18 158 060

OOMKHOBEHU ITOMMEHHHU aKIIM1 C HOMHWHAaJIHAa CTOMHOCT | JIeB BCsIKa.

AKIMOHEPHUSAT KalUTaJl € U3ISsUT0 BHECEH Upe3 CIICAHUTE BHOCKH:
[IspBaTa emucus € HampaBeHa IpH ydpensBaHeTo Ha J[pyxecTBoTo mox ¢opmMaTa Ha HEmapuyHa BHOCKA B

pasmep Ha 50 000 1B., kato BHOcuTenu ca Aumutbp CrosHoB umutpoB u CeetnuH Wnues Toxgopos.

IIpe3 2010 r. e HampaBeHa BTOpa HemapuyHa BHOCKA Ha cToHOCT 5 438 000 nB., KATO BHOCUTEIN OTHOBO Ca
Humutsp CrostHoB umutpoB n CeenuH Minue Togopos. HenmapuuHata BHOCKAa MMa 3a MPEAMET aKLUU OT

kanuTana Ha Tepa KomronukeirbHe A/l

B kpas Ha 2015 r. ¢ u3nanena HoBa emucus oT 8 012 000 0OMKHOBEHM MOMMEHHHU aKIWU C IPaBo Ha Iriac, ¢

HOMUHAJIHA CTOHHOCT OT 1 JIeB BesKa.

B kpas Ha 2016 r. xanuTanbT Oe yBenuueH ¢ HoBa emucHs B pasMep Ha 1 500 000 akuuu BB3 OCHOBa Ha
YCIIEIIHO MPOBEICHO IIBPBHYHO MYOIMYHO IMpeiarane, cbriaacHo IIpocnekT 3a myOnuyHO mpeyiaraHe Ha

aKIINH.

IIpe3 2020 r. kanutansT Ha [py’KeCTBOTO € yBENWYEH C TApUIHA BHOCKU Ha 001 cToiHOCT 2 999 999 cpemry
3anucand W 3amiareHu 2 999 999 Op., Oe3HaiMyHM OOMKHOBCHHM MOMMCHHHW aKI[MM C IPaBO Ha TJjac ¢

HOMHHAJIHA CTOMHOCT CJIUH JICB B CJICACTBHC Ha IIpoucaypa 1no Hy6J'H/ILIH0 npeajarane Ha HOBa CEMHCH aKIUU.

IIpe3 M. tomm 2023 1. J{py>KecTBOTO YCHEIIHO MPHKIIOYX MyOIHYHO TIpejiaraHe Ha akiiH OT YBEJTMUYEHUETO
Ha CBOSI PETHCTPHpaH KalUTall. YBEIWYCHUETO Ha KamuTtana Oe aapecupaHo KbpM ciyxutemu Ha LEJIJINA

I'PVII EJl u Ha HETOBU ABIIEPHU ApyKecTBa. PeructpupanoTo yBennueHUe Ha KamuTana € B pazMep Ha 50
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946 nesa, npencrasisBany S0 946 0OMKHOBEHH, OE3HAIMYHY, TOUMEHHH aKIMH C TIPAaBO Ha IJ1ac C HOMHHATHA
croitHocT ot 1 neBa Beska. Kamurtanetr Ha HIEJUUIM IT'PYII EJl cnen yBenmuuenueto € 18 050 945 nesa,
npeactaBmsgBamm 18 050 945 oOmkHOBEHHM, OC3HATMYHN, TOMMEHHHU aKIIMHA C TIPABO HA TIaC ¥ HOMHHAJIHA

CTOMHOCT OT | JIEB BCIKA.

IIpe3 M. rouu 2024 1. ApyKecTBOTO YCIEUIHO MPUKIIOUN MpeaiaraHe Ha akiydd OT YBEJIUYCHHETO Ha CBOS
pEerucTpupaH KanuTall. YBEJIHUYSHUETO Ha KanuTaia Oe agpecupano kbM ciayxurenu Ha HIEJIJIA I'PYIL EX
Y Ha HETOBHU JIBIIEPHU JIPYKeCTBA. PerucTpupaHoToO yBEIMUCHHE HA KamuTaia € B pa3Mmep Ha 54 614 nesa,
npeacTasisBamu 54 614 o0ukHOBeHH, O€3HATNYHY, TOMMEHHH aKITUH C TIPaBO Ha TJIaC C HOMUHAJIHA CTOWHOCT
ot 1 neBa Bcska. Kanuranst Ha IHEJIJIW I'PYII EJ] cnex yBenuuenueto e 18 105 559 nesa, npencrasnsBamu
18 105 559 obukHOBeHH, Oe3HAIMYHH, IOMMEHHH aKIIUU C MPaBO Ha TJIaC 1 HOMUHAIIHA CTOWHOCT OT 1 JieB

BCsKa.

Ha mposeaeno Ha 2 roHm 2025r. penoBHO 000 chOpaHWe Ha aKIMOHEPHUTE O€ B3ETO pEIICHHE 3a HOBO
yBEJIMUCHHUE Ha KanuTana Ha [lpy>KecTBOTO B 110J13a Ha CITy)KUTeNn Ha ['pynaTa. Peructpupanoro ysenuueHue
Ha KarmmTasa e B pa3Mep Ha 52 501 neBa, npeacrasisBamm 52 501 oOMKHOBEHH, O€3HATNYHH, TOMMEHHHU aKIIUN
C MpaBO Ha TJaC ¢ HOMMHaJHa cToiHOocT OT 1 seBa Bcska. Kamutanst na HIEJIJIMA T'PYII EXl cnen
yBenuderneto € 18 158 060 nesa, npeacrapmsBamy 18 158 060 o6ukHOBEHY, OS3HATNIHY, TOMMEHHH aKITUH
C TpaBO HA IJac U HOMHHAIHA CTOMHOCT OT 1 ;eB Bcska. [Iporeca mo yBeNnWYEeHHETO HA KamuTaua €
¢unanuzupan Ha 02.07.2025 1.

KoM 31 nekemBpu 2025 r., akuuoHepH B J[pykecTBOTO ca:

HNMe/HauMeHOBaHUE bpoii akuun % B KanmuTajaa
Jumutsp JJumuTpoB 5237 564 op. 28.84%
Cretnun Tomopos 5045 620 op. 27.79%
Jluya, npumesicasawiu noo 5% om kanumana

Hdpyru ¢uznyecku 1 I0pUITIECKH UL 7 874 876 op. 43.37%
OO0 perucTpUpaH KanuTaa 18 158 060 op. 100.00%

KsMm 31 nexemBpu 2024 r., akuronepu B JIpy>kecTBOTO ca:

HNme/nanmeHoBaHHe Bpoii aknun % B KanuTajga
Humutsp Jumutpos 5478 120 Op. 30.26%
CseriinH Tonmopos 5285 620 0Op. 29.19%
Jluya, npumesicasawu noo 5% om kanumaia
Hdpyru puznyecku 1 IOpUITIECKH JIUIIA 7 341 819 6p. 40.55%
O0110 perucTpUpan KamuTaJl 18 105 559 op. 100.00%
4.16.Hepa3npeneneHa neyaJioa

31 nexkemBpu 2025 31 nexkemBpu 2024
Hepa3npeaeiena ne4anda B HA4aJa0TO HA NIePHOAA 5480 8090
[lewan6a/(3aryba) 3a mepuoaa 80 827 1984
Pasnpenenenue Ha AMBUICHT (4 603) (4 590)
Tparcdep kbM pe3epBu ®)) (6)
Hpyru uameHeHus - 2
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Hepa3npenenena neyajioa B Kpasgi Ha nepuoja 81 699 5480

4.17.3aKkoHOBH pe3epBH

31 nexemBpu 2025 31 nexemBpu 2024
3aKOHOBH PE3€pBU B HAYAJIOTO HA EPUOAA 1 806 1 800
[TeuanOu oTHECEHU KBM pe3epPBU 5 6
3aKkoHOBH pe3epBH B Kpasi Ha lepuoaa 1811 1 806

4.18. IlpemueHn pesepB

KoM 31 nexemBpu 2024 r. u 31 nexemBpu 2025 1., pe3epBUTE OT €eMUCHS Ha aKLIMK ca B pa3mep Ha 5 403 xui.
nB. Te ca ¢opMupanu oT MPEeBUIICHUETO HA MOCTBIUICHHATA OT M3naaeHH mpe3 2020 r. HOBM aKIWU Haj
TAXHAaTa HOMUHAJIHA CTOWHOCT, B pa3Mep Ha 6 000 xuJ1. JIB., HAMaJIeHa C pa3XOAHUTe, CBbP3aHU C YBEIUUEHUETO
Ha KanuTaja, B pasmep Ha 297 xui. aB. u HaMasieHd ¢ 300 XuJl. JIB., KOUTO ca MPEXBbPJECHU KbM 3aKOHOBU

pesepBu ¢ penreHre Ha O0mOTO chOpaHre Ha aKIMOHEPHUTE, TpoBecHO Ha 28 1ouu 2021 T.

4.19. PesepB oT npeoneHka Ha IIAHOBe ¢ AeMHIPAHU 10X0AN

31 nexemBpu 2025 31 nexemBpu 2024
Canjio B HAYAJI0TO HA MEPUOIA (52) 9
AKTIOEpCKa 3ary0a 1o miaHoBe ¢ Ae)MHUPAHU J0XOAU (54) (48)
OTcpoueH JaHbK BBPXY aKTIOEpCcKaTa 3aryoa 5 5
Cajuno B Kpas Ha mepuoaa (101) (52)

5. Tlpuioxenus kbM OT4eTa 32 BC€OOXBATHHSA J0XO0/

5.01.1Ipuxoau OT AUBMAEHTH

IIpe3 otuetHus nepuon Ha 2025 1. [pyXecTBOTO OTYUTA MPUXOAN OT AUBHUIAEHTH B pazmep Ha 100 000 xumu.
nB. ot gpuepuute apyxectsa [lemm FOpsn EOO/ — 90 000 xun. n8. 1 Hlemmu Tpeitanar EOO/ — 10 000
XHWJ1. JIB. 3a ChIIKs EPUOJ Ha TIPEAX0HATA FOIMHA Ca OTYETEHU NMPUXOJU OT AUBUJICHTH B pa3mep Ha 4 500
XWI. JB. 0T abimepHute apyxkectsa [lemm KOpsn EOO/] — 3 500 xun. nB. u ennu Tpeliguar EOO — 1

000 xui. 1B.

5.02.Ipyru npuxoau ot AeiiHOCTTA

2025 2024

(pexkaacuduuupan)

IIpuxonu oT ynpaBieHCKH YCIyTH 96 26
OTnucasy 3a1bKEHAS - 30
[Ipuxonu ot BadyTHU Onepanuu 48 5
Hpyru npuxonu 60 45
OO0 APYru MPUXOIH OT AEHHOCTTA 204 106
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Hpe3 OTYCTHUSA IICPUO] HPY)KCCTBOTO € MpPCAOCTaBHUJIO YHPABJICHCKU YCIYIM Ha TpU OT ABUICPHUTC CHU

npyxectBa — Shelly Asia B pazmep Ha 35 xwi. nB. (2024 1. — 13 xuu. 18.), Shelly DACH B pazmep Ha 43 xu.

nB. (2024 r. — 13 xun. n8.) u Shelly Tech B pasmep Ha 18 xut. JiB.

5.03.AAMHMHHUCTPATUBHH Pa3X0au

Pa3xonu 3a maTepuaJiu, B T.4.

O¢huc mamepuanu, mexnuxka u KOHCyMamusu
Pa3xonm 3a BbHIIHM YCJIYTH, B T.Y.

Haem na ogpuc

Hupopmayuonnu ycuyeu

Unencku 6Hoc u abonamenmu

3acmpaxoexu

Koncynmanmceku, opuduuecku, cuemogoonu u
00UMOPCKU YCayeu

Jlanvyu u maxcu

Pexnama u uznoscenus

Hpyeu pasxoou 3a ebHwHY ycayeu

Pa3zxoau 3a amopTu3anumn

Pa3xoau 3a 3aniaTu

Pa3xoau 3a ocUrypoBKu

Apyru pa3xoau

O01mo aAMUHUCTPATHBHH PA3X0aH

2025 2024
(1) (6)
(11) (6)

(1 481) (1 686)
(10) 3)
(220) (233)
48) (231)
(66) )
(776) (1 124)
(7) (13)
(203) (24)
(151) (53)
(87) (56)

17 429) (2 087)
(65) (53)
(79 (50)

(19 152) (3 938)

B pasxomute 3a 3amiaatu KpM Kpas Ha 2025 T. ca BKIIOYCHU HAYMCICHUS 3a IUIAINAHE B aKIMH, KAKTO W 3a

MapudeH roAUIIeH OOHYC 3a U3MBIHATESTHUTE TUPEKTOPHU. 3a MMoBeUe MoApoOHOCTH BIDKTE Oenexka 6.04

3amtatu

Br3narpaxxnenne Ha 6a3ata Ha aKIUU
lNogumen napuyen 6oHyc

00610 pa3xoau 3a 3am1aTH

5.04.®unaHCOBM NPUXOAN

IIpuxonu ot TUXBU
IIpuxoau OT BaJlyTHU OIlEpaivu
06110 puHAHCOBH NPUXOIAU

5.05. ®unaHcoBM pa3xoau

Pa3xonu 3a 1uxsu

2025 2024
2076 2 087
14 441 -
912 -
17 429 2 087
2024

2025 (pexkaacuuuupan)
97 98

72 293
169 391
2024

2025 (pexnacupuumpan)
(8) 27)
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BankoBu prHAHCOBH ycIayrH () (25)
Pazxoau no BaidyTHU ornepaiuu (427) (176)
O01mo ¢puHaHCOBHU pa3xoau (436) (228)

5.06.0cHOBEH 10X0X HA AKIHA B JieBa

2025 2024
Hertna meuan6a/(3ary6a) 3a OTYeTHUS ITEPHO.T B XHJI. JIB. 80 827 1984
Cpenno npereriieH Opoit akiuu 18 118 792 18 081 918
OcHOBeH 10X0/]1 HA aKLHA B JeBa 4.46 0.11

IIpe3 ronm 2024 r. [IpyKeCTBOTO YBEJIWYM CBOSI PETHUCTPUPAH KamuTald d4pe3 H3AaBaHeTo Ha 54 614

O6I/IKHOBCHI/I, 6€3H8.J'II/I‘{HI/I, IIOMMCHHHU aKIHH C IIpaBO Ha rjiaC ¢ HOMHUHAJIHA CTOMHOCT OT 1 JIeBa BCsKa.

IIpe3 romm 2025 1. [Ipy>XECTBOTO YBEIWYHM CBOS PETUCTPHpAH KamuTan d4pe3 ui3maBaHeTo Ha 52 501

OOWKHOBEHH, OC3HAIMYHH, TOUMEHHH aKIIMU C MPABO HA I1aC ¢ HOMUHAJIHA CTOHHOCT OT 1 JieBa BesKa.

6. Cpenxu u pa3veTH ¢bC CBbP3aHU NMPeANPHATHS

KoM 31 nexemBpu 2025 1. cCBBbp3aHU IPEANPUATHS ca:

HdpyxecTBoO Bux Ha cBbp3aHOCTTA
ennu Tpeiaunr EOO Jb1iepHo ApyxecTBO
Menmu FOpen EOO/] Jb11epHO IpyKeCTBO
Shelly USA Inc. JB1iepHo apykecTBO
Shelly DACH GmbH JB1IepHo ApyKeCTBO
Shelly Tech d.o.o. JbIIepHO ApYKECTBO
Shelly Asia Ltd Jlp1iepHO ApyKECTBO
Shelly Poland SP. Z O O. JBIIepHo ApyKeECTBO
I'payan Cemomrsae ['pyn AL AconuupaHo JpyKecTBO

IIpe3 2025 r. JIpyXecTBOTO € OCHIIECTBABAJIO CAEIKH ChC CIIETHUTE CBbP3aHU MPEAIPUITHS:

dpyxecTBO Bun Ha cBbp3aHocTTa
Shelly USA Inc. JpIIepHo ApYKECTBO
Shelly Tech d.o.o. JbmepHo ApyXKecTBO
lemm FOpsn EOO/] JIpImepHO ApykecTBO
IMennu Tpeitnuar EOO L JBIIEepHO APYKECTBO
Shelly DACH GmbH Jb1epHo apy)ecTBO
Shelly Asia Ltd JpIiepHo ApyKecTBO
Shelly Poland SP. Z O O. Jb1iepHo ApyKecTBO

JpyKeCcTBOTO € OCBINECTBIBAIO CACIKH CHC CBBP3aHU IMPEINPHUITHS, JAHHUTE 32 KOUTO Ca MPEACTaBEHH T10-
JIOTTy.

6.01. Cneaxu cbC CBbP3aHU NPeINPUSITHSA
KoM kpag 2022 r. IHEJUJIX I'PVYIT EJl npenocTaBu HOMBIHUTENHA TApHYHa BHOCKA B pasmep Ha 1 834 xui.
nB. (1 MITH. IaTCKU Tof1apa) KbM IbInepHOTO cu apyxkecTBo Shelly USA Inc. cpemty rogumsa mxsa ot 1.0%.

Hauncnennre npuxoau OT JIUXBU 3a Nepuoja, npukiatousan Ha 31 gexemBpu 2025 1. 1o Tasu cjaenka ca B
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pa3mep Ha 17 xuin. niB.

Ha 23.03.2023 r. IIEJUJIN I'PYIIT EJl npenoctaBu Ha nbinepHoTo cH apyxkectso Shelly Tech d.o.o. 3aem B
pasmep Ha 978 xun. aB. (500 xumn. eBpo). Hauncnennre nmpuxoay OT JUXBH 3a MEpHOa, MPUKIToUBamn] Ha 31

nexksmpr 2025 1. 10 Ta3M cneKa, ca B pa3Mep Ha 42 XHIIL. JIB.

Ha 1 ronm 2023 IIEJUJIN I'PYIT EJ] mpemoctaBu Ha Shelly Tech d.o.0. nmombiHuTETHA TapuYHa BHOCKA B
pasmep Ha 978 xwmi. nB. (500 Xun. eBpo) mpu CIeTHUTE YCJIOBHS: CPOK 3a BpbliaHe Aa 1 r., muxsa — 1%.
Hauncnenute npuxonu OT JMXBH 3a TeproAa, mpukiItoyBan] Ha 31 gekemBpu 2025 T. MO Ta3u clenka ca B

pasmep Ha 10 xu. JB.

Ha 19 mapr 2024 r. IHEJUJIN T'PYII EJ] npenocraBu Ha mapimepHOTO cu npykectBo Shelly USA Inc.,
JOTTBITHUTETHA TTapUIHa BHOCKA B pa3Mmep Ha 763 xwmir. aB. (USD 400 000). HaunciaeHuTe IpUXOAH OT JIMXBU

3a mepuoja, npukitouBan] Ha 31 nekemBpu 2025 r. o Ta3u CAENKa ca B pa3Mep Ha 7 XUJL. JIB.

Ha 14 maii 2024 r. CsBersT Ha nupexropute Ha LHEJIJIM I'PYIT EJl e B3en pemieHue 3a MpeocTaBsiHE Ha
JIOTBIIHUTETHA TTapuyHa BHOCKA B pasmep Ha 1 173 xun. nB. (EUR 600 000) HA CIIOBEHCKOTO CH ABIIEPHO
npyxkectBo Shelly Tech d.o.o. lombiHHTENHATA TAPUYHA BHOCKA € MPEJIOCTABEHA 332 CPOK OT | roJiMHa MpH
TOJUIITHA JINXBa B pa3mep Ha 1%. HauncnennTe mpuxo/w OT JIMXBHU 32 TIEpro/Ia, MPUKITIOYBaI Ha 31 nrekeMBpHu

2025 r. no Ta3u caenka ca B pa3mep Ha 12 xui. nB.

Ha 8 snyapu 2025r., HIEJIUIM I'PYIT EJl B3e pemieHue ga MpenocTaBd Ha aMEPUKAHCKOTO CH JBLIEPHO
npyxectBo Shelly USA Inc. punancupane nog ¢popmara Ha AOMBIHHUTENHA TApHYHA BHOCKA B pa3Mmep Ha |
329 xun. nB. (USD 700 xwmu1.) 3a mepuo OT eHa TOAWHA IIpH roauiHa inxsa oT 1%. Hauncnenute mpuxoau

OT JIUXBH 32 TIeproIa, mpukirousamt Ha 31 gexemBpu 2025 T. 10 Ta3M ceika ca B pa3Mep Ha 8 XUJI. JIB.

Ha 22 nexemBpu 2025 r., IHIEJIJIM I'PYII EJI B3¢ peiieHue ga MpeaocTaBU Ha MOJICKOTO CH TBIIEPHO
npysxkectBo Shelly Poland ¢punancupane nog popmara Ha KpaTKOCcpoueH 3aeM B pazmep Ha 400 xut. eBpo (782
XHJI. JIB.) 32 IEPUOJ OT €JJHA FOJMHA MIPY TOJMIIHA JINXBa PaBHA Ha JIMXBATa MIPU KOSTO ABIIEPHUTE APYKECTBA
Ha e ['pyn mon3BaT kpaTkocpo4yHo OaHKoBO huHaHcupaHe. Cymarta € YCBOCHA U3IIsLIO KbM Kpast Ha 2025

r.. Hauncnenus mpuxo.1 OT TUXBY 3a IEPHOIa € B pa3Mep Ha 1 XuiL. JB.

[Ipe3 orueTHHs mepuox /IpyKecTBOTO € NMPeAOCTaBHIIO YHPABJICHCKH YCIYTH Ha TPU OT ABIIEPHHUTE CU
apyxectBa — Shelly Asia B pasmep Ha 35 xui. 1B., Shelly DACH B pa3mep Ha 43 xun. nB. u Shelly Tech B

pa3mep Ha 18 xui. nB.

IIpe3 otuetHus nepuon Ha 2025 r. [IpyXecTBOTO OTUMTA MPUXOAM OT AUBHIEHTH B pasmep Ha 100 000 xwuir.
nB. ot gpuiepuute apyxectsa [llemm FOpsn EOO/] — 90 000 xun. nB. u Hlemmu Tpeitnuar EOO/ — 10 000

XWIJI. JIB.
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6.02.BzemManns 0T CBbP3aHU NPeANPHUATHS

Meaan IOpsn EOO/, B T.4.

- Husuoenmu

lennu Tpeitaunr EOO/] B T.4.

- Jlueudenmu

Shelly USA Inc., B T.4.

- Jluxeu no donvaHumenHu nApUYHY 6HOCKU

- Ilpedocmasenu cpedcmaa 3a OONbAHUMETHU BHOCKU
Shelly Tech d.o.0., B T.4.

- Jluxeu no donvinumenHu NAPUYHU BHOCKU

- Jluxeu no 3aemu

- Ilpedocmasenu cpedcmea 3a OONbAHUMENHU BHOCKU
- Ilpedocmasen 3aem

- Vnpasnencku ycuyau

Shelly Asia

- Vnpasneucku ycnyeu

Shelly Poland

- Ilpedocmagen 3aem

- Jluxeu no 3aem

Shelly DACH

- Vnpasnencku ycnyeu

O0mo B3eMaHMs OT CBbP3aHM NPeANPUATHS, B TOBa

YHUCJI0:

Texyuu:
Hemexywu:

LIEJUIA TPYIT El]
EUK 201047670
31 nexemBpu 2025 31 nexemBpu 2024
89 000 3000
89 000 3000
9 400 1000
9400 1000
3656 2690
78 54
3578 2636
3314 3247
45 23
138 95
2151 2151
978 978
2 -
3 4
3 4
783 -
782 -
] -
4 -
4 -
106 160 9941
105 044 8 868
1116 1073

Benuky B3emMaHMsSI OT CBBP3aHU TNPEANPHUATHA ca MOMJIOKEHH Ha aHaiu3 3a o0Oe3leHKa, HO TakaBa HE €

I/II[eHTI/I(bI/IHI/IpaHa 1 HA4YHMCJICHA 3a CbOTBECTHUTEC OTYCTHU ICPUO/IH.

BsemanusaTa OT CBBp3aHM NMPEANIPHUATHS Ca B CIEAHATE BATyTH:

Ilo sudose sanymu
B BGN
B EUR
B USD

O0110 B3eMaHusl OT CBbP3aHH NpeINpPUsiTUs

6.03. 3agbaKeHHs] KbM CBBP3aHU NPeANPUATHS

31 nexemBpu 2025 31 nexemBpu 2024
98 400 4 000

4104 3251

3 656 2690

106 160 9941

3anbKeHUATa KbM CBBP3aHH IPEIPUATHS MIPe3 TOJUHATA Ca CBhP3aHHU ChC CKITIOUeHNTE norosopu ¢ Lllemmm

IOpen EOO/I 3a nu3uHT Ha TPaHCIOPTHH CPEACTBA U HA€MHA ILIOII, 3a KOUTO pyKEeCTBOTO € MPHU3HAJIO B

WHAUBUAYAJTHUA OTUCT 34 (pHHaHCOBOTO CbCTOSIHUC aKTHUBH C IIPABO Ha IOJI3BAHC. HaCTOfIH_IaTa CTOMHOCT Ha

npu3HaToTO KbM 31 nexemBpu 2025 1. TU3UHTOBO 3aAbJIKCHHUE 110 TE3U IOTOBOPHU € B pa3mep Ha 446 xui. JB.,

KaTo TeKyIlaTa 4acT € B pa3Mep Ha 117 xui. 1B. 1 HETEKyIa 4yacT B pa3Mep Ha 329 xuil. nB.
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6.04.K11040B ynpaBJIeHCKH MepCOHAJ
[pe3 2025 r. Ha uneHoBete Ha ChbBeTa Ha TUPEKTOPHUTE Ca HAYMCICHU OPYTHH MOCTOSIHHHU Bb3HATPAXKICHUS
(BKITFOUMUTETTHO OCUTYPOBKH 3a CMETKa Ha paboromartens) B oOmr pasmep Ha 1 573 xui. nB. (2024 r. — 1 617

XHII. JIB.). M3mmatenure BB3HarpaxJicHUA ca B CbOTBETCTBHUE C ITonmuTrkaTa 3a Bb3HAIrpa>xJaCcHus.

CocraBbT Ha CbBeTa Ha aupekTopute KbM 31.12.2025 r. e:
- Kpucrop Bunanex — npeacenaredn;
- Huxonait MapTHHOB — 3aMECTHUK MPEACENATEN;
- Jumutbp AUMUTPOB — UMBJIHUTENIEH TUPEKTOP U NIPEACTABIsABALL;
- Boadranr Kupur — u3mbIHUTENCH AUPEKTOP U NIPEICTABIISBALIL,

- CsetriuH TogopoB — wieH Ha ChbBeTa Ha TUPEKTOPUTE U MPEICTABIISABALI.

Bb3HarpaxaeHue B aKIuu
B kpas Ha 2022 r. 00110TO CHOpaHKE HA aKI[MOHEPUTE OJJOOPU CXeMa 3a MPEJOCTABsIHE Ha Bh3HATPAXKICHHE B
AKIIMHM 3a U3IBJIIHUTCIHHUTEC YJICHOBE Ha CnBeTa Ha JUPEKTOPUTE. CxeMmara € M3roTBE€Ha B CHOTBETCTBHE C
MTOJINTHKATA 32 Bh3HArpakaeHUATa Ha J[pykecTBOTO M 0OXxBama nepuoga 2022 - 2025 r.
CxemaTta 3ajara KOMIUJIEKCHH KPUTEPUH 3a OIICHKA HAa Pe3yJTaTHTE OT JIEHHOCTTa Ha H3ITBIHUTEITHUTE
YJICHOBE, KaTO 3aJI0OKEHHUTE 32 TAXHOTO M3M'BJIIHEHHE CTHMYJIM Ca HACOYCHH KbM YCTOWMYWUBO W ABITOCPOYHO
Ch37]aBaHE HA CTOHHOCT.
Tasu Cxema NpeaABrXKJa MpeAoCTaBAHC Ha BB3HAIPAXKICHUC B aKIIUU, ITOJ (bopMaTa Ha MakKeT OT YCJIOBHHU
OTIIIMH, CHCTOSIII CE OT CJICTHUTE BUJIOBE YCIIOBHH OTIIIHIH:

- OcHOBHH omIMH - 0a3WpaHN Ha KPUTEPUH 3a MIOCTUTHATA CpPe/IHA [IeHa Ha aKIuATa Ha J[py>KecTBOTO

KBbM OIIpe/ieTIeHH peepeHTHH JaTh

- PC3CpBHI/I OIIIHUH — 6a3I/IpaHI/I Ha KOHCOJIMIUPAHUTE (I)I/IHaHCOBI/I IIOKa3aTcJIki Ha ,pr)KeCTBOTO.

KoM 31 mexemBpu 2025 1, KOraTo M3THYa NEpHOJAa Ha CXeMaTa 3a Bh3HATPAKIEHUS B aKIMU, € HalpaBeHa
OIIEHKA 3a TIOCTUTHATHTE PE3YIATaTH W € M3UHCICH Opos aKkIuh, KOWTO CIlieABa Jla MOJIYYH BCEKU €IUH OT
JBaMaTa M3IIBIHUTEIHN WICHOBE Ha Jpyx)ecTBoTo. Ha 0a3a Ha 3aimoKeHHTE IeN M CTETeHTa 0 KOSATO Te3H
[eJIM Ca MOCTUTHATH, U3MBIIHUTEITHUTE WICHOBE MMAT IIPABO Jia MOJIyYaT OMIWK 3a npuaobuBane Ha 712 200
akuuu (0T Bh3MOXKEH MakcumMasieH ooy opoit 890 250 akiuu). B choTBeTCTBHE ChC M3UCKBaHUsATa HA MCDO
2 CTOMHOCTTA Ha OMIMUTE, KOUTO CJIe/IBa Jla ObJaT MPEJAOCTABCHH € Ope/ie/icHa Ha 0a3a Ha razapHara IeHa
HAa aKIMsITa Ha JPYKECTBOTO KbM JlaTaTa Ha MPUEMaHe Ha CXeMaTa 3a Bb3HArPayKJICHUE B aKIIUHU, KOATO € OuJia
20.2771 51B. ¥ CHOTBETHO € OTYCTCH Pa3Xxo/1 3a Bh3HATpAKICHH Ha 0a3a IJIallane ¢ akiuy B pasMep Ha 14 441

XWJI. JIB., BKIIFOYCHO KAaTO 49aCT OT pa3dXOAUTEC 3a Bb3HAI'PAXKACHUSA B HACTOAIIUA OTUCT.
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TI'opumen napuyeH 0oHyc

Cwriacuo pemenue Ha OCA ot 02.06.2025 1. ¢ 0100peHO M3MEHEHHUE Ha MOJMTUKA 3a Bh3HATPAXKICHUS Ha
m3mpaHuTeTHATe WieHoBe Ha CJ] 3a 2025 r., KOMTO MMaT MpaBO Ja MOIXy4aT MPOMEHIHWBO MMAPUIHO
BB3HArpaXkacHue (TomurieH OOHyC), YMHTO pa3Mep 3aBHCH OT TOCTUTHATHUTE (UHAHCOBH pE3yITaTH 3a

(nrancoBara 2025 ronuHa.

FO,Z[I/IH_IHI/IHT 60Hyc ce (l)OpMI/Ipa KaTto C60p OT CTOMHOCTUTE Ha 6OHYCI/IT€, CBbOTBCTCTBAIllM HAa CTCIICHTA Ha
U3IMIBJIHCHUEC Ha HEJCBU PE3YyJITaTU 3a BCCKU OT 2 (1)I/IHaHCOBI/I komnonenta — EBIT u KOHCOJIMANPpAHU

NPUXOAN, KaKTO ¥ Ha 3 He()MHAHCOBH KPHUTEPUSI.

[TocturaneTo Ha BCekM OT (PMHAHCOBHUTE KPUTEPHU CE€ IIpELEHsBA Ha 0a3aTa Ha 3aBEpEH OT PETUCTPHUpaH
omutop U mpuer or OOWOTO chOpaHWE Ha AaKLMOHEPUTE T'OAWIIEH KOHCONMMAWPAaH (UHAHCOB OTYET Ha
HpyxectBoTo 3a 2025 1. [lopaau Ta3u nmpudrHa B HACTOSIUS (PMHAHCOB OTYET € HAIIPABEHO HAYMCIICHUE 32
IBJDKUM roAuiieH OoHyc, Ha 0a3a Ha HEOAUTUPaHH (UHAHCOBU NaHHU. PUHATHUAT pa3Mep Ha OOHYyca cieBa
Ja 0b1e 0100peH OT 00I0TO chOpaHKe Ha aKIIMOHEPHTE, TPY IPUEMaHe Ha OAUTHPaHNUTe (PUHAHCOBH OTYETH

Ha ApykecTBoTO 3a 2025 T.

Ha 0a3za Ha mpemBapWTeTHH JaHHMA 3a MOCTUTHATH KOHCOJMUAWPAHW Tpuxoan OT mpomaxom m EBIT e
HaIpaBeHO Ha4yHWCIIEHUE 3a TOuIleH OOHYC B pa3Mep Ha 456 XWIl. JIB. 32 BCEKH OT JIBaMaTa W3ITbIHATEIHA

uwieHoBe Ha C/] Ha [IpyxecTBOTO.
7. YCJOBHHM 3a0bJI:KE€HUS U AHTAKHMEHTH

Kem 31 nmexemBpu 2025 r., xakto U kbM 31.12.2024 1 Jlpy>ecTBOTO HsIMa YCJOBHU 3aIbJDKCHHUS H
AHTaXXHMEHTH.
8. ®uHAHCOBM MHCTPYMEHTH 110 KATErOpHUU

Crpykrypa Ha (pvHaHCOBHTE aKkTHBH W macuBu kbM 31 mekemBpu 2025 u xbM 31 mekemBpu 2024 mo
KaTeTOpUU:

31 nexemBpu 2025 31 nexkemBpu 2024
DuHaAHCOB
DUHAHCOBH DUHAHCOBH
M AKTHBH, DUHAHCOBH
AKTHBH 1O AKTHBH MO
aMoOpTHU3MpPaHa oTduTanu aMOpPTH3WpPaHa AKTHBH,
P = P no O6mo P = P OTYHUTAHH MO O6mo
CTOMHOCT - AMODTH3M CTOIHOCT - AMODTHINDA
MMapuynn P Mapuunn pTU3HP
paHa HA CTOHHOCT
cpeacTBa . cpeacTBa
cTOiHOCT

DUHAHCOBM AKTUBH CIIOpe] 0TYeTA 32 (PMHAHCOBOTO ChCTOSIHME

[Mapy ¥ TAPUIHY CKBHUBAJICHTH 596 - 596 4778 - 4778
Herekyiu 3aeMH KbM CBbP3aHH MPEAIPUATHUS - 1116 1116 - 1073 1073
TeKyIr B3eMaHusl OT CBbP3aHH TPEAPUSLTHS - 105044 105 044 - 8 868 8 868
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THProBCKH B3EMaHHs - 1 1 - 1376 1376
OBIIIO ®UHAHCOBHU AKTUBH 596 106 161 106 757 4778 11317 16 095
31 nexemspu 2025 31 nexemBpu 2024
DyHAHCOBHU NACUBH, DuHAHCOBH NMACHBH,
OTYHTAHH 1O OTYHTAHM 110
O6mo O6mo
aMopTu3MpaHa aMopTH3MpaHa
CTOIHOCT CTOIHOCT
QDunancosu nacugu cnoped omuema 3a YUHAHCOBOMO CHCHOAHUE
3aqbIKEHUs 10 JIU3UHT 446 446 157 157
TBHProBCKH 3aIbJKCHHS 135 135 174 174
JlpyT 3a(bIDKEHHUST 175 175 295 295
OBIIO PUHAHCOBHU NTACHUBHU 756 756 626 626

JpyxecTBOTO HsIMa MTpaKTHKA J1a pabOTH C IEPUBATHBHU HHCTPYMEHTH.

9. YmnpasieHue HA (PMHAHCOBHS PHCK

HeiinoctTa Ha JlpyXecTBOTO € HM3J0KEHAa Ha pelulla PHCKOBE, CBBP3aHU C OOCKTUBHH YCIOBHS KaTo
HCMPESABUAMMOCTTA Ha Na3apuTe, 06HII/ITG HUKOHOMHYECKHN TCHACHIINYU, IPOMCHU BBB BAJIYTHUTE KYPCOBC.

3a MHUHHUMU3UPAHEC Ha MNOTCHIHUAIHUTE OTPHULIATCIIHU e(beKTI/I, )lp}I)KCCTBOTO € BB3NPUCIIO TMOJIUTUKU 3a
IPUIOCTHO YIpaBJICHHE M OLIEHKA Ha pPUCKA M YCTAaHOBSABAaHE Ha IMPOLENYpH 3a aApecupaHe Ha
uaeHTuuupanure puckose. OOMOTO ympaBieHHWEe HAa pUcCKa € (GOKycHpaHO BBPXY NPOTHO3HMpaHE Ha
pe3yiTaTHTE OT OIpeIeNIeHH 00JacTH Ha NTa3apuTe, Ha KOUTO onepupa JpyKecTBOTO ¢ 11l MUHUMHU3UpaHe Ha
MOTCHI[UAIHUTE OTPUIIATCIHU €(PEKTH, KOUTO OMXa MOIJIU Ja Ce OTPa3sT BbPXY (UHAHCOBUTE PE3YJITATH.
OUHAHCOBUTE PUCKOBE TEKYIIO CE MICHTU(PHUIMPAT, U3MEpPBAT M HAONIOJABaT C MOMOIITa Ha Pa3HYHH
KOHTPOJIHU MEXaHWU3MH, 32 J]a CE OLIEHST aJICKBaTHO Ia3apHUTE OOCTOSTENICTBA M OTPAKEHUETO UM BBPXY
MHBECTULIMUTE Ha JlpyKECTBOTO U ONpEAeIsHE Ha HE00X0UMOCTTa OT CBOOOAHH JIMKBUIHH CPEACTBA, Oe3 Aa

CC JI0ITyCKa HEOoIllpaBaHa KOHICHTPpAlus Ha JaJICH PUCK.

VYpaBieHHETO Ha PUCKA CE€ OCHIIECTBIBA TEKYIO MO/ MPSKOTO PhKOBOACTBO Ha M3IBIHUTETHUS AUPEKTOP
1 QUHAHCOBUTE eKCIepTH Ha [IpyKecTBOTO CHIITACHO MOIMTHKATA, onpeeieHa oT ChBeTa Ha TUPEKTOPHUTE.

CrparerusTa 3a ynpasiieHHE Ha pUCKa PETYISIPHO CE Tpepasrieska C 1e] akTyaJn3upaHe Ha MOJMTHKUTE KbM
JUHAMHUKaTa B Ia3apHUTE W HMKOHOMHYECKH YycoBUA. JIPyKECTBOTO LENM Ja pa3BUE OUCLUILIMHA U
KOHCTPYKTHBHA KOHTPOJIHA CPE/a, B KOSTO BCUUKH CIYKUTENH pa3OMpaT CBOSITAa OTTOBOPHOCT MOCPEICTBOM

NnepruoagnIHn o6yquH;1 U IpujiaraHe Ha YCTAaHOBCHU CTAHAAPTHU.

HO-I[OJIy Ca OMMCaHu pa3JIMYHUTE BUJOBE PUCKOBEC, HA KOUTO € U3JIOKCHO I[py)KCCTBOTO IIpu OCHUICCTBABAHC

Ha TBPrOBCKUTEC MY OIll€palvii, KaKTO U BB3NPUECTHUAT IMOAXO/ ITPU YIIPABJICHUETO HA TE3U PHUCKOBE.

ITazapen puck

[Ta3apHUAT pUCK € PUCKBT CIpaBeIuBaTa CTOMHOCT WM OBJACHIMTE MapUyHU MOTOLM Ha (PrHAHCOBHTE
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HWHCTPYMCHTHU Aa BapupaT nopaau IIpoMAaHa B [Ia3apHUTS LICHU.

A. Baayren puck

LIEJUIA TPYIT El]
EUK 201047670

I[I)YDKCCTBOTO OCBHIICCTBABA CBOUTC CACIKN OCHOBHO HAa BBTPCIIHUMA Ma3ap U B EBpOHCfICKHH cbr03. To HE €

H3JI0KEHO Ha 3HAYUTEJICH BAJIYTCH PUCK, 3alllOTO npe06nazlaBa1ua YacT OT HETOBUTE OII€pali U CACIIKA Ca

JEHOMUHHUPAHU B OBJITApPCKH JIeBa U €BPO, a MOCIEAHOTO € ¢ (PUKCHPaH Kypc CIPSIMO JIEBa IO 3aKOH.

CT)HIO Taka I[py)KCCTBOTO € MpCcAOCTaBUJIO AOIIBJIHUTECIIHA IMapyuiHa BHOCKa B IIATCKKU O0JIapu Ha CBOC

JBIICPHO APYKECTBO.

I[p}I)KGCTBOTO OCBhIICCTBABA OCHOBHHUTC CH JOCTABKHU B JICBA.

Tabmumute mo-m10iry 00001IaBaT EKCIIO3UIAITA KbM BTYTSH KypC

31 nexemBpu 2025

[apu ¥ napu4HU €KBUBAJIECHTU
Herexymu 3aeMu KbM CBbP3aHU
IIPENIPUATHS

Bsemanus ot cBbp3aHu
IIPEIIPUATHS

Tbproecku B3eMaHUs

ObBIIIO AKTUBHA

3aabIKEHUS 110 JIN3UHT
THProBcku 3aIbIHKEHUS
Hpyru 3aabKeHus
ObLIO MACUBH

31 nexemBpu 2024

Ilapu 1 napu4yHU €KBUBAJIEHTU
Herexyiu 3aeMu KbM CBbp3aHU
IIPEIPUATHS

Bsemanus ot cBbp3aHu
HPEANPUATHS

TBHproBcku B3eMaHHS

ObIIIO AKTUBHA

3aH’E>J'I)KCHI/IH 110 JIM3UHT
TT:pI‘OBCKI/I 3adbJIDKCHUA

Hdpyru 3agbiokeHus
OBIIO MACHUBH

B Ipyra B
B EUR B USD qysKAecTPaHHA 0BJTrapcKku 00110
BaJIyTa JeBa
128 44 - 424 596
1116 - - - 1116
2988 3656 - 98 400 105 044
1 - - - 1
4233 3700 - 98 824 106 757
- - - 446 446
10 - - 125 135
- - - 175 175
10 - - 746 756
B Ipyra B
B EUR B USD qysKAeCTPaH Obarapck O0wmo
Ha BaJyTa U JieBa
4 288 7 - 483 4778
1073 - - - 1073
2178 2 690 - 4 000 8 868
1340 - 36 - 1376
8 879 2 697 36 4 483 16 095
- - - 157 157
4 - - 170 174
- - - 295 295
4 - - 622 626
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HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET LIEJUIA TPYIT El]

Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670

Ananu3 na éanymuama 4yecmeumenHocm

JpyXecTBOTO He € HM3II0KEHO Ha BallyTeH PUCK IO OTHOUICHWE Ha EKCIIO3WIMUTE CH B €BPO THH KaTo
OBATapCKUSAT JIEB € ¢ GUKCHPaH Kype CpsiMO eBpoTo. [10 OTHOIIEHUE Ha TO3UIIMKUTE CH B IATCKH J0JIAPH TO
HOCHU PHUCK, HO JJOKOJIKOTO T€ ca B pa3Mep Ha 3% OT BCUUKH BaJyTHH €KCIIO3UIMH Ha [[py’XecTBOTO, U ca KbM
CBBP3aHU KOMIIAaHWH, TO PHKOBOJICTBOTO CUHTA Y€ TO3H PUCK € HE3HAUHTEIICH.

B Tabnuuata mo-aoi1y € mpeacTaBeH aHaIN3 Ha YyBCTBUTEIHOCTTa KbM Bb3MOXKHUTE IIPOMEHH BHB BTy THUS
KypcC JIeB/IIaTcKku jgonap ¢ edekra M BbpXy nedanbaTa mpedau JaHbIM (Upe3 MPOMEHHUTE B OalaHCOBUTE

CTOMHOCTH Ha MOHCTAPHUTE aKTUBU U HaCI/IBI/I), IIpu yCJIOBHUE, Y€ BCUUKH APYIU IMIPOMCHIIMBHU Ca IIpUeMar 3a

KOHCTAQHTHHU.

VBeanuenne/ Edexr Bbpx
Hamanenue BbB Y
neyanbara
BaJlyTHHUS KypC JIeB/ peay TaHbIN

LIATCKU Joap per ’

%

2025 +/-1.00% 37
2024 +/-1.00% 27

b. IleHoBM puck
Ksm 31 gexkemBpu 2025 1. J[pyKECTBOTO HE € H3JIOKEHO Ha IIEHOBU PUCK BBHB BpPb3Ka C MPUTEKABAHU

(hMHAHCOBH HHCTPYMEHTH.

B. Puck Ha JINXBOHOCHUTE NAPUYHH IOTOLH

JpyXecTBOTO HSMa 3HAYMTENHA KOHLEHTpAlWs HAa JMXBOHOCHHM aKTHUBH, C M3KIIOYCHHE Ha CBOOOJHUTE
Napyu4HU CpeACTBa MO pa3IJalaTeIHH CMETKA B OaHKM W 3aeMHUTEe KbM CBBbpP3aHM KOMIIAHWU 3aTOBA
IPUXOANUTE U BXOJSIIUTE ONEPATUBHU APUYHU [IOTOLX HE Ca B TOJIAMA CTENEH 3aBUCHUMM OT IPOMEHUTE B
Na3apHUTE JIUXBEHU paBHUILIA.

CriieBpeMeHHO U u3xoaduute napuynu norouu Ha HIEJIJIV I'PYII E]J] He ca u3n0XeHH Ha IMXBEH PUCK OT
MOJI3BaHE Ha JIM3UHT, KOMTO ca JOrOBOPEHH C PUKCHPaH JIUXBEH MPOLIEHT.

[MapuynnTe CpeAcTBa MO pa3IUiallaTeTHA CMETKH B OaHKW c€ OJNUXBSABAT C JIMXBCHU MPOIECHTH, CHIIACHO

TapudrTe HA CHOTBETHUTE OAHKH.

PvkoBoACTBOTO Ha I[py)KCCTBOTO TECKYII0 Ha6n}ozxaBa 1 aHaJIM3upa HEroBaTa €KCIIO3UIUA CIIPAMO ITIPOMEHUTE
B IMa3apHUTC JIMXBCHHU PABHUIIA. CI/IMy.]'II/IpaT CC pa3IM4YHu CLCHApUU Ha pe(l)I/IHaHCI/IpaHG, IIOJHOBsBAHC Ha
ChIICCTBYBAIllU JIMXBOHOCHM IIO3UIIMKM W AJITCPHATUBHO q)HHaHCHpaHC. W3uncnenus ce nopaBdAT 3a

SHAYUTCIIHUTC JIMXBOHOCHHU ITO3UIIHH.
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HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET

Bcuuku cymu ca 6 XUnA0U 6'bJZZClpCKu Jleed, OC6EH AKO He € NOCO4Y€eHOo 0py20

31 nexemspu 2025 r.

ITapy u napuyHu €KBUBAJICHTH
JBITOCPOYHM 3a€MHU KbM CBBP3aHU
MPEIIPUITUS

B3eManus OT CBBp3aHU IPEAIPULTUSL
TBproecku B3eMaHuUs

OBIIIO AKTUBHA

3aIBJKEHUS IO TU3UHT
TBProBCKH 3abIKCHUS
[pyru 3aqbKeHns

OBIIO TACUBH

31 nexemBpu 2024 r.

[Tapu 1 napuyHK EKBUBAJICHTH
JBArocpodyHu 3a€MU KbM CBbP3aHU
HPEANPUATHS

B3emanus OoT cBBp3aHU NPEANPUITHS
TBpProecku B3eMaHUs

ObI1O AKTUBH

3aBIDKEHNS 10 JTAZUHT
THpProBcku 3aabIKEHUS
Hpyru 3aabmkeHus
OBILIO ITACUBHA

I'. Kpenuren puck

LIEJUIA TPYIT El]
EUK 201047670

¢ I1aBaIl ¢ (puxcupan

Oesmxnen JuxseH % JuxseH % 00mo
- - 596 596
- 1116 - 1116
99 315 - 5729 105 044
1 - - 1
99 316 1116 6 325 106 757
- - 446 446
135 - - 135
175 - - 175
310 - 446 756

¢ IUIaBAI ¢ pukcupan
OesmmmxBen JnxBeH % JuxseH % 000
- _ 4778 4778
- 1073 - 1073
4081 - 4787 8 868
1376 - - 1376
5457 1073 9 565 16 095
- - 157 157
174 - - 174
295 - - 295
469 - 157 626

KpenuTHHAT pUCK € PHUCKBT eqHaTa CTpaHa MO (HUHAHCOBHS WHCTPYMEHT Ja HE ycree Ja W3IMBIHH

3aJbJDKEHUETO CU U IO TO3M HA4YMH Ja IpUYMHU 3aryba Ha jpyrata. (DUHAHCOBUTE AKTUBHU, KOUTO

INOTCHIIUAJIHO HU3j1arat prmeCTBOTO Ha KPEAUTEH PUCK, Ca TPEAUMHO B3€MaHUs, CBbP3aHU C HpOILa)K6I/I Ha

WHBCCTHUIIUHU. I[pyx(eCTBOTO € HM3JIOKCHO Ha KPCAUTCH PHUCK, B cnyqaﬁ Y€ KIIMCHTUTC HC M3IIJIATAT CBOUTC

3abJIDKCHU .

DuUHAHCOBUTE aKTHBU Ha J{py>KeCTBOTO ca KOHLUEHTPUPAHU B CIEIHUTE TPYIH: MAPUUHU CpeacTBa (B Opoil u

1o 0aHKOBH CMeTKI/I), B3€MaHUs OT KIIMCHTU U 11O NPEAOCTABEHU JOMIBJIIHUTEIIHU ITAPUYHU BHOCKH 1 3a€MH Ha

IBIIEPHH JPYKECTBA.
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HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET LIEJUIA TPYIT El]

Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670

Tobproeeckute B3eMaHus (KpaTKOCPOYHU U ABITOCPOYHH) IIPEACTABISBAT B3EMaHMsI, CBBP3aHH € IpoJak0a Ha
JOBITOCPOYHH MHBECTUIMH B ABIIEPHU JPY’KECTBA, YaCT OT KOUTO ca oOe3leveHu, B3eMaHus, CBbP3aHu C
JVBHJICHTH OT JABIIEPHHU JIPY)KECTBA, KAKTO B3EMaHHsI, CBbP3aHU C MPEOCTaBeHO (PMHAHCUpPAHE HA JIBIIEPHU

Ipy>KecTBa.

C’B6HpaeMOCTTa 1 KOHLCHTpAUUATA Ha B3€MaHUATA CC CIICAU TCKYIO, ChITIACHO YCTAHOBCHATA IMOJIMTHKA Ha
Ilp}/)KCCTBOTO. 3a nejra n€puoaANvHO CC IIpaBU MMPLEriica OT (bHHaHCOBO-CLIeTOBO,Z[HI/IH OTACIT U PBKOBOJACTBOTO
Ha OTKPUTUTC MO3UIMU 110 KIMCHTH, KAKTO U IOJYYCHUTC MOCTBILICHUA, KaTO CC U3BLPIIBA aHAIU3 Ha

HCIIATCHUTEC CYMMU.

PBKOBOICTBOTO € OMPEACIIHIO CBOSITA IMOJUTHKA 33 OICHSBaHE HAa KPEOUTHHUTE 3aryOu. 3a B3eMaHHUS OT
CBBP3aHHA TPEIIPHUATHS M THPTOBCKUTE B3EMaHHWs CE MpHIIara OMPOCTEHUS METOI, KaTo IMPOICHTHTE ca

orpeeneHu Ha 0a3a MUHAJ OMHT.
Kbm 31 nexemBpu 2025 . [IpykecTBOTO HAMa OTHHCAHU B3€MaHHS M HAUHUCICHN 00C3LEHKH.

Excrniozunusita KbM KpEAWTEH pUCK Ha JIpykecTBOTO, Mpou3THYalla OT (MHAHCOBUTE aKTHBH KbM 31

nexemBpH 2025 r. u 31 nexemBpu 2024 r. € mpeacTaBeHa MO-J0Ty:

Kbm 31.12.2025 1. Kbm 31.12.2024 1.
[Tapu 1 mapuyHU €KBUBAJICHTH 596 4778
ABArocpoynu 3aeMu KbM CBbP3aHU IPEITPUATUS 1116 1073
B3emanus oT cCBbp3aHU IPEATPUITHS 105 044 8 868
TBproBcku B3eMaHus 1 1376
06110 pUHAHCOBH AKTUBH 106 757 16 095

Pasnpenenenne Ha (uHaHCcOBHTE akTHBH MO ¢a3u Ha oOe3meHka kbM 31.12.2025 r. m 31.12.2024 1. ¢
IpPECTaBEeHO B TAOIUIUTE O-0TY:

KuMm 31.12.2025

®a3za 1 ®daza 2 ®a3za 3 Oomo
Qunancoeu akmueu
ITapu 1 napu4YHU €KBUBAJICHTU 596 - - 596
JBITOCpOYHH 3aeMU KbM CBBP3aHU 1116 i i 1116
HNPEIIPUATHS
B3emanus oT CBBp3aHU IPEIIPUATUS 105 044 - - 105 044
THproBcku B3eMaHus 1 - - 1
O0mo puHAHCOBU AKTHBHU 106 757 - - 106 757
Hauucnena o6e3rienka Ha (PUHAHCOBU ) ) ) )
AKTHBU
@®UHAHCOBH AaKTHBH, HETHO OT 106 757 ) ) 106 757

HAYHCJIeHA 00e31eHKa
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HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET

Bcuuku cymu ca 6 XUOU 6'bJZZClpCKu Jleed, OC6EH AKO He € NOCO4Y€eHOo 0py20

LIEJUIA TPYIT El]
EUK 201047670

KbMm 31.12.2024

QDunancosu akmueu

ITapu u napuyHN €KBUBAJICHTH
JBITOCpPOYHY 3a€MU KbM CBBP3aHU
MIPEANIPHUATHS

Bsemanus oT cBbp3aHy NPeANPUITHS
TBpProecku B3eMaHUs

06110 pUHAHCOBH AKTUBH

Hauncnena o6e3rieHka Ha (PUHAHCOBU aKTHBH

DUHAHCOBHM AKTHBH, HETHO OT HAYMCJIEHA
o0e3leHKa

da3zal daza 2 ®a3za 3 Oouro
4778 - - 4778
1073 - - 1073
8 868 - - 8 868
1376 - - 1376
16 095 - - 16 095
16 095 - - 16 095

ITpomenute B OpyTHaTa O6anaHCOBa CTOMHOCT Ha (PMHAHCOBU aKTHBHU IIPE3 FOANHATA Ca MPEJCTaBEeHH 110 -10ITy:

bpymna 6anancosa cmovinocm Ha @uHaHCOBU
uncmpymenmu

bpymna 6anancosea cmoiinocm kvm 31 dexemepu
2024 2.

IIpomenu npe3 ropuHara:

Tpancdep or Paza 1 kpm Daza 2

Tpancdep or Paza 1 kpm Daza 3

Tpancdep or Paza 2 kpm Daza 3

HoBu ¢uHancOBU akTHBH

[Manex Ha (PMHAHCOBU aKTHBU

bpymna 6anancosa cmoitnocm kvm 31 oexemepu
2025 ..

bpymna  banancosa cmotinocm Ha  Qunancosu
uncmpymenmu

bpymna 6anancosea cmoiunocm xvm 31 Oexemepu
2023 2.

IIpomenu npe3 roauHaTa:
Tpancgep or Paza 1 kpm Daza 2
Tpaucdep ot Paza 1 kpm Paza 3

Tpancdep or Paza 2 kpm Daza 3
HoBu ¢puHancoBm akTuBu

Daza 2 - Daza 3 -
QDaza 1 — ouaxeana ouaxeana
ouaxkeana Kpeoumna Kpeoumna
Kpeoumna 3azyba 3a 3azyba 3a )11y
3azyba 3a yenus yenus
12 meceya Jcueom na Jcueom na
akmuea akmuea
16 095 - - 16 095
105 154 - - 105 154
(14 492) - - (14 492)
106 757 - - 106 757
Daza 2 - QDaza 3 -
Daza 1 - ouaxeana ouaxeana
ouaxeauna Kpeoumna Kpeoumna
Kpeoumna 3azyoa 3a 3azyboa 3a OBLO
3azyba 3a yenus yenus
12 meceua Jcueom Ha Jcueom Ha
akmuea akmuea
16 989 - - 16 989
34196 - - 34 196
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TIPUJIO’KEHNUA KM UH/IUBHUJIVAJIEH ®HUHAHCOB OTYET LIEJUIA TPYII EJ]]
Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670
[Magex Ha (MHAHCOBU aKTHBH (35 090) - - (35 090)
bpymna 6anancosea cmoiinocm xvm 31 Oexemepu 16 095 } } 16 095
2024 2.

. JIuKBUAEH pUCK

JIMKBUIHUSAT PUCK CE U3pa3siBa B HeraTUBHATa cUTyalus Jpy>kecTBOTO J1a He ObJie B ChbCTOSHHE /1a TOCPEIIHE
0e3yCII0BHO BCUYKH CBOM 33/IbJKEHUS, ChITIACHO TEXHUS MaJIeX.

To IIPOBEKIa KOHCEpBAaTHBHA ITOJIMTHUKA 11O YIIPAaBJICHUC HAa JIMKBUIHOCTTA, YPE3 KOATO IMTOCTOAHHO IMOAABPXKA
ONTUMAJICH JMKBUJEH 3allac MapudHU CPEJCTBa U 00pa cocOOHOCT HAa (PMHAHCHpaHE Ha CTOMAHCKATa CU
JIEMHOCT. 3a J1a KOHTpOoJIMpa pucka JpyKecTBOTO cieau 3a MIIAllaHe B CPOK Ha B3HUKHAINUTE 33bIDKCHMUS.
JpyXecTBOTO OCBhILleCTBABA HAOIIOIEHHE U KOHTPOJ BBPXY (PaKTHUECKUTE U MPOTHO3HUTE NapUYHHU TOTOLH
I10 MEpUOAU HaAMpea U NOAABPIKAHE HAa PABHOBECUC MCIKAY MATYPUTECTHUTE I'PaHUIIU HA aKTUBUTE U IMTAaCUBUTC
Ha JIpyeCcTBOTO.

TexyIo MaTypuUTeTBT UM CBOEBPEMEHHOTO OCBHIIECTBABAHE HA IIAIlAHUATA CE€ CleAM OT (PMHAHCOBO—
CYETOBOAHUS OTAEN, KaTo Cce MOANbpXKa eXeJHeBHAa HMH(popMauus 3a HaJIMYHUTE MAPUYHU CPEACTBA U

NPpEACTOAIIMNTE IJIAIlaHUA.

Hax s 0e3

31 nekemBpu 2025 ol m. 1-3 m. 3-6 m. 6-12 m. 1-2r. 2-5T. N MaTypu 0010
) Ter
ITapu n napuunu ) ) ) ) ) ) ) 596 596
€KBUBAICHTH
JIBbArocpoyHu 3aemMu
KBbM CBBP3aHH - - - - - 1116 - - 1116
MPEANPUATHS
Tekymu B3eMaHust OT
CBBP3aHU - 98 409 - 6 635 - - - - 105 044
NPENPUSITHS
TBHproBeky B3eMaHUs 1 - - - - - - - 1
OBIIO AKTUBHA 1 98 409 - 6 635 - 1116 - 596 106 757
Samienii 1o 10 20 28 59 163 111 55 - 446
JIU3UHT
Twproecku 135 B B ) ) B ) ) 135
3a/IbIDKCHHS
Jpyru 3aabimKeHns 10 165 - - - - - - 175
OBIO IMACHUBU 155 185 28 59 163 111 55 - 756
na oe3
31 nexemBpu 2024 1o 1 m. 1-3 m. 3-6 m. 6-12 m. 1-2r. 2-5r. 5 f MaTypure 00110
) T
ITapu u mapuanu ) ) ) ) ) . ) 4778 4778
€KBUBAJICHTH
JBparocpounu 3aemu
KBbM CBbP3aHU - - - - - 1073 - - 1073
MPEANPUATUS
Bsemanus ot
CBbP3aHU - 4004 - 4 864 - - - - 8 868
MPEANPUITHS
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TIPUJIO)KEHUA KbM UHUBH/IVAJIEH ®UHAHCOB OTYET LIEJUIA TPYIT EJ]

Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670
TBproecku B3eMaHuUst 36 - - 1340 - - - - 1376
OBLIO AKTUBU 36 4004 - 6204 - 1073 - 4778 16 095
SapumReHIs 110 4 7 1 2 113 - - - 157
JIM3UHT
Twproscku 130 } 44 } R R R B 174
3a0bJKCHHUA
Jpyru 3aabmKeHns 10 20 30 235 - - - - 295
OBLIO NACUBU 144 27 85 257 113 - - - 626

E. Ynpasienne Ha KaUTA10BUSA PUCK

C ynpaBieHHeTo Ha KanuTana Jpy>KecTBOTO IIeJu Ja Ch3aBa U MOAIbPKa BE3MOXKHOCTH TO Jia MPOIBIIKA Aa
(yHKIMOHUpa KaTro MACHCTBAIIO TMpENNpUsTHE U Jla OCHUTYpsiBa CBHOTBETHATa BB3BPBIIAEMOCT Ha
WHBECTHUPAHUTE CPEACTBA HA AKIIMOHEPUTE, KAKTO U Ja MOAIbpKa ONTHMAaJIHA KallUTalI0Ba CTPYKTypa, 3a Ja
ce peaynupar pa3xoauTe 3a KaluTajia.

JpykecTBOTO TEKyLI0 HaOJI0JaBa OCUTYPEHOCTTa U CTPYKTypaTa Ha KaluTaja Ha 0a3a ChOTHOIICHHETO Ha
3aUIBKHSIOCT. TOBa CHOTHOILCHHE CE M3YHMCISBA MEXKIY HETHHs JABJITOB KalMTal KbM OOIIaTa cyma Ha
KamuTana. HetHusr ABJITOB KaIlUTaJl C€ OIPEACIIA KaTO pa3jinKa MCKAY BCUUKU ITPUBJICUCHU 3a€MHU CPEACTBA
(TCKYHII/I n HeTeKYHII/I) TaKa, KaKTO Ca ITOCOYCHHU B OTUCTA 3a (i)I/IHaHCOBO CBCTOAHHUE U IApUYHUTE CPEACTBA U
napu4Hu exBuBasieHTH. OOmaTta cymMa Ha KalluTaja € paBHAa Ha COOCTBEHMs KalUTal U HETHUS ABJITOB
KaIliTal.

B Ta6HHI_IaTa mo-A0J1y €a IPEACTABCHU ChbOTHOLICHHUATA HA 3aJJITBKHAJIOCT HaA 0aza CTPYKTYpAaTa Ha KalnuTaja:

31 nexkemBpu 2025 31 nexemBpu 2024
OO01110 OBITOB KAITUTAaI 3225 816
HamarneHn ¢ napu v mapuyH1 €KBUBAJICHTH 596 4778
HeTteH ObJroB KanuTaJl 2629 (3962)
001110 cOOCTBEH KarmuTall 119 967 30 743
OO0 KamuTall 122 596 26 781
ChoTHOIIEeHUEe HA 3a1TBKHAIOCT 2.63% 0.00%

3aaTBKHUIOCTTa Ha JApYKecTBOTO KbM 31 mxemBpu 2025 T e 2.63% ot xanutama. KM kpas na 2024 r,
JpyXecTBOTO HsIMa 3a/UTBXKHSUIOCT, Thi KaTO pa3Mepa Ha IMapUYHHUTE CPEJICTBA € MO-BHCOK OT JIBJITOBHUS

KaIliuTal.

10. CnipaBeaTMBH CTOHHOCTH

3a 1enuTe Ha OMOBECTABAHETO HA CIIPaBeAIMBaTa CTOMHOCT JpyKecTBOTO OmIpeness pa3lIHyHU KIacoBe
aKTHUBU U MAaCHUBU B 3aBUCHUMOCT OT TAXHOTO €CTECTBO, XapaKTEPUCTUKU M PUCK M OT CHOTBETHOTO HHUBO OT
Hepapxuara Ha CIpaBeIMBaTa CTOMHOCT, mocoueHa B [lpmnoxkenue 3.09 kbM MHAMBHIYaTHHS (UHAHCOB

OTYCT.
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HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET

Bcuuku cymu ca 6 XUOU 6'bJZZClpCKu Jleed, OC6EH AKO He € NOCO4Y€eHOo dpyzo

LIEJUIA TPYIT El]
EUK 201047670

PBpkoBOACTBOTO Ha ﬂpy)KeCTBOTO € HOpeHuCeHuso, 4e 0allaHCOBUTE CTOMHOCTH Ha MapuTe U MApUIHUTE

CKBUBAJICHTH, B3€MaHUATA OT CBbP3aHU MPCANPUATUA U JPYTUTC THPIrOBCKU B3CMaHUA CC I[O6HI/I)K3B3T a0

CIpaBeIMBUTE UM CTOMHOCTH MOPaJM KPaTKOCPOUHUS XapakTep Ha Te3u (PHWHAHCOBU HHCTPYMEHTH.

[Ipunoxkenata Tabmuia moka3Ba OajJaHCOBUTE W CIIPAaBEIMBUTE CTOMHOCTH Ha (DMHAHCOBHTE AaKTHBH U

nmaCcuBH, BKIIOYUTCIIHO HUBAaTa UM B ﬁepapmeTa Ha CIIpaBCJIMBUTC croitHOCTH. He € BKimoueHa I/IH(l)OpMaLII/ISI

3a CIIPaBCAJIMBUTC CTOfIHOCTH, ako OajaHcoBaTa CTOMHOCT € pa3syMHO npn6n1/1>1<eHa Ha crpaBeajinBaTa

CTOMHOCT.

B Tabnuiara mo-moiy e nmpeicTaBeHa fepapxusaTa Ha ClpaBeyIiBaTa CTOMHOCT Ha aKTHMBHUTE M MTACHBUTE Ha

HpyxectBoTo chrimacio MCDO 13:

31 nexemBpnu 2025

@®UHAHCOBM AaKTHBU

[lapu 1 napu4yHU €KBUBAJICHTH
[IpenocTaBeHn 3aeMu Ha CBBp3aHU
OpeaNpUITHS

Bsemanmus oT cBbp3aHU MPEANPHUITAS

TBproecku B3eMaHuUs
O01mo0 GUHAHCOBU AKTHBHU

PUHAHCOBH NACUBH
3aBIDKEHNS 10 JTA3UHT
THpProBeKH 3aIbIKEHUS
Jpyru 3aapmkeHus

O010 GpUHAHCOBU MACUBH

31 nexemBpu 2024

PDUHAHCOBM AKTHBHU

Hapn nu HapI/I'-IHI/I CKBUBAJICHTU
IIpenocraBenu 3aeMu Ha CBbpP3aHU
NPEaIPUITUS

B3emManus oT CBbp3aHU IPEAIPUSTUS
TBpProBckU B3eMaHUs

O0110 GUHAHCOBU AKTHBHU

PDUHAHCOBH NACUBH
3a0bIDKEHUS 110 JIM3UHT
THProBcku 3aAbIKEHUS
Hpyru 3aabmKkeHus

O0110 puHAHCOBY NACUBH

Baﬂa}ulCOBa Hueo 1 Hueo 2 Hueo 3
CTOMHOCT
596 - 596 -
1116 - - -
105 044 - - -
1 - - -
106 757 - 596 -
446 - 446 -
132 - - -
175 - - -
756 - 446 -
Eana}ulcona Hueo 1 Hueo 2 Hueo 3
CTOHOCT
4778 - 4778 -
1073 - - -
8 868 - - -
1376 - - -
16 095 - 4778 -
157 - 153 -
174 - - -
295 - - -
626 - 153 -
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GROUP

! SHELLY

HPHIIO’KEHUA KbM UHUBHIYVA/IEH PHHAHCOB OTYET LIEJUIA TPYIT El]

Beuuku cymu ca 6 xunaou 6vreapcku nesa, 0C6eH ako He € NOCOUEHO Opyeo EUK 201047670

CHpaBCZ[J'H/IBaTa CTOMHOCT Ha (bHHaHCOBI/ITe I1aCuBH, BKIIFOYCHHU B Huso 2 B Ta6J'II/II_IaTa Imo-rope, € onpeaciicHa
B CHbOTBCTCTBUEC C O6HIOHpI/I€TI/I$1 OLICHBYCH MOJCII Ha bazaTa Ha JAUCKOHTUPAHUTE MMapUiYHU MOTOIH, KATO

JHUCKOHTOB Q)aKTOp € M3IO0JI3BAH JIMXBCHUAT ITPOLICHT I10 3a€Ma.

CrpaBeanmBaTa CTOMHOCT Ha B3€MaHHUATa OT CBBP3aHH MPEANPHITHSA (BKIIOYHTEIHO IO IPEJOCTaBEHH
KPaTKOCPOYHH 3a€MH ), ThPTOBCKHUTE 3abJKEHUS, IPEIOCTABEHUTE THPTOBCKHU 3a€MH U IPYTUTE 33 IbIDKEHUS
e Onm3ka 70 OanaHcoBaTa, Thi KaTO Te€3U aKTHBH/TIACUBU HE ca 00EKT Ha e(PEKTH, KOUTO Ja BOJAT JIO pa3IdHa

CIIpaBeUINBa CTOMHOCT.

11. CnL0ouTHS cjen Kpasi HA OTYETHHUS NEePHOJ

CrrimacHo 3akOoH 3a BBBEXKIaHE Ha €BpoTo B PemyOmmka bearapws, cumtano ot 1 smyapum 2026 r.,
opunmanHaTa mapuyHa €OUHUIA W 3aKOHHO IUIaTe)XHO cpelncTBo B PemyOmuka bbarapus e eBpoto.
Oukcupanusat ooMeHeH Kypc e 1,95583 nmeBa 3a 1 eBpo. BpBexkmaHeTo Ha eBpOTO KaTo o uIlMaiHa BamyTa B
PenyGnuka Bbarapus mpenctaBisiBa MpoMsiHa BbB (YHKUIMOHAIHATAa BaJlyTa, KOSATO Iie ObJie OTYETEHA
MPOCIIEKTUBHO U HE TIPEJICTaBIIsABA CHOUTHE CIIe]l JaTaTa Ha MHAUBUAYTHHS (DMHAHCOB OTYET, KOSTO U3UCKBA
Kopeknus. OcBeH MpomsiHaTa BHB (YHKIHMOHAJTHATA BaJlyTa, CJel JMaTara Ha ()UHAHCOBHSA OTYET HE ca
HACTBIIWIM IPYTU CHOUTHS, KOUTO OMXa OKa3alM 3HAYMTEJIHO BIMSHHE BHPXY MHIUBHIyadHUs (pUHAHCOB

otuet Ha ,,Jlemnmu rpyn® EJl kbM uiu 3a nepuoja, 3apbpiuBail Ha 31 aexemBpu 2025.

IIpe3 mecert suyapu 2026 . JIpy»)ecTBOTO OOSIBU MPEABAPUTEIIHU JTAHHU 32 KOHCOIUIUPAHUTE TPUXOHA OT
poaaXOM Ha YCTPOHCTBA M CBBP3aHHU YCIYTH, KaTo OTYeTe PhCT OT okojio 40% no 149,7 miuH. eBpo (0KoI1o
292,8 muH. neBa) 3a ¢uHaHcoBaTa 2025 romuHa B CpaBHEHHWE C MPEAXOAHATA ToauHa. To3m pesynrar ce
HaMHpa B cpejiaTa Ha MPOTHO3HUS TUAa30H Ha KOHCOIUANPAHUTE MMPUXOAN OT Mpoiak0Ou ot 145 mMiH. eBpo
mo 155 muH. eBpo (284 murH. eBa mo 303 muH. meBa). [Iporrosara 3a EBIT 3a ¢mrancoBara 2025 romnHa
ChIIO € HoTBbpAeHa. OuakBaHusATa 3a mpuxogud oT okojgo 200 muH. eBpo 3a 2026 romumHa ocTaBaT

HCIIPOMCHCHHU.
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