SQUARE CUBE

PROPERTIES

»CKYEDP KIOBb NMPOMBPTUC” AL}

MEXAWHEH KOHCONMUMAUPAH ®PUHAHCOB OTHET
Kbm 30.06.2026 .



@ square cuse

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

MEXAMHEH KOHCO/IMAUPAH OTYET
3A NEYANBATA UNTN 3ATYBATA U APYITUA BCEOBXBATEH A0X0A4
3a nepuoga 01.01.2026 - 30.06.2026 r.

Mpun 01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR'000 EUR'000
Pa3xoau 3a BbHLLHM yCAyru 6.1 (6) (16)
Pasxoau 3a amopTusaumm 6.4 - -
Pa3xoau 3a nepcoHana 6.2 (7) (8)
(3aryba) ot aenHocTTa (13) (24)
®duHaHCOBKU Npuxoamn 6.3 - 18
®durHaHCOBM pa3xoam 6.3 - -
(3ary6a) npeau gaHbUM (13) (6)
Pasxoa/(MIkoHOMMA) OT AaHbLUM - -
MNevanba (3aryba) 3a roguHaTa (13) (6)
HeTeH goxop Ha akuma
OcCHOBEH HeTeH A0X04 Ha akumaA (eBpo) - -
Opyr BceobxBaTeH goxon, - -
06110 BceobxBaTeH A0X0A, (13) (6)

anl’lO)'KEHMﬂTa Ca Hepa3aesiHa 4acT OT HacToAwMnA MmexXauHeH KOHCoOIMgnpaH d)MHaHCOB oTyerT.

NU3roteun: MpepcTtaBnasaly;

EsreHun Jobpes, KOnunaH ApabagKuiicku
KopnopbT Aagaisbpc 00/,



@ square cuse

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

MEXAUHEH KOHCONUAUPAH OTHYET 3A ®UHAHCOBOTO CbCTOAHUE

Kbm 30.06.2026 r.
Mpun 30.06.2I026 31.12.2|025
EUR'000 EUR'000

AKTUBU
Hemexywu akmueu
AKTUBM C NpPaBO Ha NON3BaHe 6.4 - -
AKTMBM NO OTCPOYEHU AaHBUU 18 18
Obuwo HemeKywu akmusu 18 18
Tekywu akmusu
TbproBCKU U ApYrv B3eMaHUA 6.5, 7.1 13 9
drHaAHCOBM aKTMBM MO CNpaBeganBa CTOMHOCT 6.6 2711 2711
MapuyHM cpeacTBa M eKBUBANEHTHU 6.7 9 1
0Obuwjo meKkywu akmusu 2733 2721
OBLLO AKTUBU 2751 2739
COBCTBEH KANUTAN
PernctpupaH kanutan 6.8 2583 2583
3aKoHOBM pe3epsu 155 155
duHaHcoB pesynTaTt (68) (56)
OBLLO COBCTBEH KANUTAN 2670 2682
MACK1BU
Hemekywu nacusu
3a4bKeHMA N0 IM3NHIOBM A40r0BOPU 6.4 - -
Obuwjo Hemekywu nacusu - -
Tekywju nacusu
3a4b/KEeHMA NO NONYYEHN TbPrOBCKM 3aeMu 6.4 75 47
THProBCKU 1 APYrK 3aAb/IKEHNA 6.9 6 10
Obuw,o0 mekywu nacusu 81 57
OBLWO NACKBU 81 57
OBLLO COBCTBEH KANUTAN U NACUBU 2751 2739

MprnoXeHUaTa ca HepasAe/Ha YacT OT HACTOALLMA MEXANHEH KOHCOAnANPaH GUHAHCOB OTYeT.

M3roTeun: MpeacTaBnaBalL:

EsreHun obpes, HOnnan Apabagxniicku
KopnopbT Aagaisbpc 00/,



Grsavueece

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

MEXAMHEH KOHCOMTMAWPAH OTYET 3A NAPUYHUTE NOTOUM, NPAK METO[,
3a nepuoga 01.01.2026 - 30.06.2026 r.

Mpun 01.01.2026 - 01.01.2025 -
30.06.2026 30.06.2025
EUR'000 EUR'000
MapuyHu noTouM OT onepaTUBHA AelHOCT
MnawaHua Ha JoCTaBYNLM (14) (19)
MnawaHnA Ha nepcoHana u ocurypasaHe (7) (7)
Opyrv noctbnaeHuns /naawaHna Heto - -
HeTHu napu4yHK noTouM OT onepaTMBHA AEAHOCT (21) (26)
MapuyHKM noTOLM OT UHBECTULMOHHA AeifiHOCT
MnawaHus, cebp3aHn ¢ GUHAHCOBU aKTUBM, OTYUTAHU MO - -
cnpaseaMBa CTOMHOCT, HETHO
[pyrv napuvyHy NoTouM OT MHBECTULMOHHA AeAHOCT - -
HeTHU NapUYHKM NOTOLM OT MHBECTULMOHHA AelHOCT - -
MapuyHu notoum ot GpMHAHCOBA AeUHOCT
MonyyeHn / npeaocTaBeHU 3aemu 29 27
HeTHu napuyHu noTtouu ot prMHaHCOBA AeifHOCT 29 27
M3meHeHue Ha NapuYHU CPeACTBa U EeKBUBANEHTU 8 1
MapuyHu cpeacTea u eksmBaneHTH Ha 01.01. 1 1
MapuyHu cpeacTsa n ekeuBaneHTU Ha 30.06. 6.7 9 2

MpunoxeHnATa ca HepasgesiHa YacT OT HAaCTOALWMA MEXANHEH KOHCONMAMPaH d)MHaHCOB oT4erT.

M3roTeun: MNpeacTaBnaBalL:

EsreHn Jobpes, tOnuaH ApabaarKuickm
KopnopbT AgBaiisbpc 00/,



Grsavueece

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

MEXOUHEH KOHCONMMAUPAH OTYET 3A NPOMEHUTE B COBCTBEHUA KANMUTAN
Kbm 30.06.2026 r.

lpun 3anucaH 3aKOoHOBM HatpynaHu
KanuTan pesepsu neyan6u/ 06uwo

(3arv6a)
Cando Ha 01.01.2025 . 2583 155 (56) 2682
BceobxBaTeH goxop, - - - -
Meyan6bu / (3arybm) - - - ,
Cando Ha 31.12.2025 e. 6.8 2583 155 (56) 2682
BceobxBaTeH goxon, - - - -
Meyanbu / (3arybm) - - (13) (13)
Cando Ha 30.06.2026 . 6.8 2583 155 (69) 2 669

anl’lO)'KEHMHTa Ca Hepa3aesiHa 4acT OT HacToAWwMNA MexXaMHEH KOHCOIMgunpaH d)VIHaHCOB oTyerT.

M3roTeun: Mpeacrasnasawy:

EsreHn [lobpes, KOnunsaH ApabagKuiickm
KopnopbT AgBaiisbpc 00/,
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pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

SQUARE CUBE

PROPERTIES

»CKYEDBP KIOb MPOMNBbPTUC” AL}

MEXAUHEH KOHCOTMOUPAH ®UHAHCOB OTYET
Kbm 30.06.2026 .
CYETOBOAHA NOJ/IUTUKA
nu

NOACHUTE/NIHU BENTEXXKU



Grsavueece

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

MPUNOXKEHUA KbM MEXXANHHUA KOHCONMUMANPAH ®UHAHCOB OTYET

1. KopnopatusHa unpopmauymsa

,CRyebp Kiob Mponbptnc” AL ([pyKecTBoTo-Malika) € ObArapcko aKkUMOHEPHO APYXKEeCTBO,
YNPa)KHABALLO AEMHOCTTA CM CbINACHO 3aKOHOA4ATENCTBOTO Ha Penybnunka bbarapua. YupeaeHo e
3a HeonpegeneH cpok Ha 04.05.2020 r. [ py»KecTBOTO € BNMCaHO B TbProBCKMA PErUCTbP U PETUCTBLP
Ha pPMANYECKMTE NLLA C HECTONAHCKA Len, BoAeH OT AreHuma no snnceaHuATta, ¢ EMK 206088646,
CbC cefanuuie 1 agpec Ha ynpasnenue rp. Codus 1142, 6yn. ,Bacun /lesckn" Ne 6, et.3, an. 7.

pPeAMETbT Ha AeNHOCT Ha [lpyKeCcTBOTO-MaliKa e: NOKYMNKa Ha HeABMMXMMMU MMOTH 32 CTPOUTENCTBO,
npeycTponcTeo, npenpogaxkba, oTaaBaHe Nog HAaeM W JIM3UHT, ynpaB/ieHUe U NoaApbiKKa Ha
HEeABMMXMMU UMOTU M CBbP3aHaTa C TAX MHPPACTPYKTYPa, aPXUTEKTYPHU, UHIKEHEPHN U HAA30PHU
AEWHOCTUN, CTPOUTENHO-MOHTaXKHN paboTn, NpuaobrBaHe Ha yvyacTusa B APYMKECTBa, Pa3BMBALLM
AeMHOCT B 061aCTTa Ha HEABUMKMMU MMOTUTE U NPEAOCTAaBAHETO HA BCAKAKBM YCAYrU, CBbP3aHuU C
HeABMKMMUTE MMOTK, NpuAaocbMBaHe Ha yyacTus B APYXeCTBa, pa3BMBalLM AEWHOCT B APYru
6usHec coepun, ynpaBieHME HA aKTMBM W MMYLLECTBO, TbProBCKO NpPeACcTaBUTE/NICTBO U
nocpeaHMYecTBo, NpuaobusaHe, ynpasaeHWe U NMOKYNKO-Npoaarkba Ha yyactus B 6bArapcku u
YYXKOECTPaHHM HOPUANYECKN NUUE, NPUAo6MBaHE W MHBECTUUMU B LEHHW KHUXKA U ApYyru
GUHAHCOBM MHCTPYMEHTU, CAENKU C WHAYCTPMANHA M UHTENEeKTya/lHa COBCTBEHOCT, KaKTo W
BCAAKAKBa Apyra CTOMAHCKa AEWHOCT, He3abpaHeHa OT 3aKoHa. AKO 3a HAKOA OT MOCOo4YeHuTe
AEVHOCTU Ce U3UCKBA INLLEH3, PErMcTpaums 1 4p., CbLLATA LLe Ce OCbLLECTBABA C/1es No/ly4aBaHETO
my.

»CRyebp Kiob Mponbptuc” AL uma epHocTeneHHa cUCTeMa Ha ynpasneHue cbC CbBeT Ha
AVpeKTopuTe OT TpMMa vsieHoBe. CbBeTbT Ha AUPEKTOPUTE € B CbCTaB:

] KOnunaH ApabaaKninckm
o Tpaiiye 34paBKOBCKM
o bopucnas Yaues

LpyKecTBOTO ce npeacTaBnABa M ynpasaasBa OT TpMmaTta yieHoBe Ha CbBeTa Ha AMpeKTopuTe,
nootaenHo. MaHaatwT Ha CbBeTa Ha gUpeKTopuTe n3Thya Ha 24.06.2027 r.

Kbm 30.06.2026 r. cnMCbYHUAT 6POI Ha NepcoHana B APY*KecTBOTO e 4 cayxutenn (2025 r.- 4).

PeaynamopHa pamka

LpyXecTBoTO-MalKa e ny6M4HO No cmucbna Ha 4a.110 oT 3akoHa 3a nybAnYHOTO NpegnaraHe Ha
LUeHHKM KHuKa (3MMLUK) 1 e BnMcaHo B perncrbpa, BogeH oT Komucuara 3a puHaHcoB Haazop (KPH).

AKkuMUTE Ha [py*KeCcTBOTO-MaMKa Ca AOMYCHATU A0 TbProBMA Ha peryaupaH nasap — ,bbarapcka
doHpoBa 6opca”“ ALl c 6opcos Koga SQC.

CTpYKTypa Ha MKOHOMMYeCKaTa rpyna
Apyxcecmeo-maiika

ToBa e ApyKecTBOTO, KOETO KOHTPO/AMpPa €4HO MAM NoBeye ApYyrM [APYXKecTBa, B KOUTO e
MHBECTMpPano. MpuUTeKaBaHETO Ha KOHTPO/ O3HAYaBa, Y€ MHBECTUTOPDBT € U3/I0KEH Ha, AN MMa
npaBa BbpXy MPOMEH/MBaTa Bb3BPbHLLAEMOCT OT HErOBOTO y4yacTMe B APYXKECTBOTO, B KOETO €
MHBECTMPAHO, KaKTO M MMaA Bb3MOXHOCT [a OKarKe Bb3AeNCTBME BbPXy pasmepa Ha Tasu
Bb3BPbHLLAEMOCT MOCPEACTBOM CBOMTE MPABOMOLLMA BbPXY MNpPeanpuATMETO, B KOETo e
MHBECTMPAHO.



Grsavueece

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

OpyxectBoTo-malka ,,Ckyebp Kb Mponbptuc” AL e 6barapcko Apy*KecTBo. [py*KecTBOTO —
MalKa HAMa perncTpmpaHn KNoHoBe U/MAun NpeacTaBUTENCTBA B CTPAHATa UM YyKOMHA.

AvwepHo dpyxcecmeo

[bwepHo APYKECTBO € TaKoBA AOPYMKECTBO, MAM Apyra ¢opma Ha npeanpuatue, Koeto ce
KOHTPO/IMPA AMPEKTHO UAN UHAUPEKTHO OT APYKECTBOTO — MaliKa.

ObliepHUTE Apy»KecTBa ce KOHCOMAMpPaT OT AaTaTta, Ha KoATO epeKTUBHUAT KOHTPO € Npuaoout
oT lpynaTa, U CNMpPaT Aa Ce KOHCOAMAMpaT OT AaTaTa, Ha KOATO Ce Npuema, Ye KOHTPObLT e
NpPeKpaTeH M e npexsbpaeH n3BbH pynarta. 3a TAXHATa KOHCOAMAAUMA Cce npuaara MeToabT Ha
NMb/IHATA KOHCOIMAAUMA.

Kbm 30.06.2026 r. Apy*KECTBOTO MaiiKa ynpa*kKHABa KOHTPO/1 MO IMHUA Ha NPSAKo yyacTue (Hag 50%)
B KanNuTana Ha CNeaHOTO AbLLEPHO APYHKECTBO:

dvwepHo dpyxcecmeo lpak npumexcamen lIpoyeHm Ha npumexcaHue

,Ckyebp Kiob BeHubpc” EOO/ ,Cryebp Kb Mponbptnc” A 100.00%

,Ckyebp Kiob BeHubpc” EOO/ e 6barapcko apy»Kectso yuypeaeHo npes 2020 r., perucTpmpaHo B
Tbprosckus pernctbp ¢ EMK 206242592, MNpeameTsT Ha AenHOCT Ha ,,CKyebp Kiob BeHubpc” EOO/L
e: CTpOUTEeNCTBO Ha HEeABUMKUMWU UMOTU; NOKYMKO-NpoaaxKba Ha HeABUMKUMWU UMOTHU; yNpaBaeHne
Ha HeIBUKUMWU UMOTHU; NPEeAO0CTaBAHE Ha YCAYTU, CBbP3aHM C yNPaBAEHNETO Ha HeABUXMMM UMOTH
N CTPOUTE/ICTBOTO; TbProBUA CbC CTPOUTENHU MaTePUA/IU; aPXUTEKTYPHU U AN3aAHEPCKU YCAYTU U
KOHCyNTauuu; npuaobusaHe, ynpaBieHME W MOKYNKO-npoda)kba Ha ydyacTus B OBArapcku u
YyKOECTPaHHM PUANYECKM N1ua; NpuaobuBaHe M MHBECTULMW B LEHHU KHUXKA U Opyru
GMHAHCOBM MHCTPYMEHTU; UHBECTULMM B 6bATaPCKUN U YyXKAECTPAHHN KONEKTUBHN MHBECTULIMOHHMN
CXemu, A0roBopHN GOHAOBE U APYrM MHBECTULMOHHU GOHAOBE; CTPATErMYeCcKo U ynpaBAeHCKO
KOHCYNTUpPaHe, ynpaBAeHNe Ha NPOEKTU; KOMUCUOHHWU CAE/NKU; BbTPELHO U BbHLIHOTbProBCKa
[EeAHOCT, TbProBCKO MNpPeAcTaBUMTENCTBO M MOCPEeAHMYECTBO, KaKTO UM BCAKO Apyra CTOMaHCKa
AeWHOCT, He3abpaHeHa OT 3aKoHa. B ciyyald, Ye 3a HAKOA OT AEWHOCTUTE Ce M3UCKBA JINLEH3,
perucTpauma 1 T.H.,CbLLATa LLe Ce OCbLLEeCTBABA C/ies Noay4aBaHETo My.

Lpy»ecTBOTO e CbC cepanuuie 1 agpec Ha ynpasneHue — rp. Codpua 1142, 6yn. ,,Bacun Jlesckn" Ne
6, eT. 3, an. 7. [lpy»ecTBOTO Ce ynpas/aBa U npeactasnasa oT lOanaH ApabaaKuniicku.

2. basa 3a usrorBsaHe Ha d)MHaHCOBMTe OTYETU N NPUNOXKEHMU CbLUECTBEHUN CHETOBOAHU
NOJINTUKHN

MeXANHHMAT KOHCONMAMpPaH ¢GUHAHCOB OTYeT e M3roTBeH Ha 6asa McTopuyecka LUeHa, ¢
W3KNOYEHWE Ha onpegeneHn ¢GUHAHCOBM WMHCTPYMEHTM, KOMUTO Ce OT4YMTaT MO MpeoLeHeHa
CTOMHOCT MM CnpaBeA/iMBa CTOMHOCT B Kpas Ha BCEKM OTYETEH Nepuos, KakTo e 0bACHEeHO B
cYyeToBOAHATA NOAUTUKA NO-A0NY.

MeXOUHHMAT KoHcoNnampaH GpUHAHCOB OTYET € NpeacTaBeH B €BPO M BCMYKM MOKasaTenu ca
3aKpbr/IeHU 40 Halt 61M3KUTE XMNAAN eBPO (XM, €BPO), OCBEH aKO € YyNOMeHaTo Apyro.

U3aeneHue 3a cbomeemcmeue



Grsavueece

pyna Ckyevp Kiob lNponvpmuc AL
MeXanMHeH KoHconnampaH ¢urHaHcos otyeT Kbm 30 toHn 2026 T.

MeXANHHMAT KOHcoNnampaH OGUHAHCOB OT4yeT Ha [pynata e M3rotBeH B CbOTBETCTBME C
MexayHapoaHuTe cTaHAapT 33 PUHAHCOBO OTYMTaHe, NpueTu oT EBponenckus cbros (,MCDO,
npuetn ot EC”). OtyeTHata pamka ,MC®PO, npuetn ot EC” no cbwectBo e onpeaeneHarta
HauMoHanHa cyetoBogHa 6asa MCC, npuetm oT EC, pernameHTMpaHM CcbC 3aKoHa 3a
CY4eTOBOACTBOTO M AedUHUpPaHM B naparpad 1, 1. 8 oT HerosuTe JonbAHUTENHM pa3nopesbu.

MpuHyunu Ha KoHconudayusma

BbB PpunHaHcoBMA oT4eT Ha 'pynaTa ca KOHCONMANPAHU GUHAHCOBUTE OTYETM HA NPeanpPUATUETO —
MalKa 1 BCUYKKU abliepHu npeanpuatna kbm 30 toHm 2026 r. OblwepHu NnpeanpuaTnsa ca BCUYKK
npeanpuATUA, KOUTO Ce HaMMPaT NOA KOHTPO/A Ha KOMMaHMATA — MallKa. Hanuue e KoOHTpon,
KOraTo KOMMAHMATA — MaMKa € W3N0XKEeHa Ha, WAM KMMa nNpaBa BbPXY, MNPOMEHAMBATa
Bb3BPBHLLAEMOCT OT CBOETO y4acTMe B NPeAnpUATUETO, B KOETO € MHBECTUPAHO, U UMA Bb3MOXKHOCT
[la OKaxke Bb3AeNCTBME BbPXY Ta3n Bb3BPDHLLAEMOCT NOCPEACTBOM CBOUTE NMPAaBOMOLLUA BbPXY
npeanpuATMETO, B KOETO € MHBECTUPAHO.

BCMUKM BBHTPELLIHOMPYNOBU CAENKM M Canfa Ce eMMMHMPAT, BKAKOUYMTENHO HepeanusmpaHuTe
neyan6bu n 3arybu oT TPaH3aKUUN MeEXKAY ApYyKecTBa B [pynaTa. KoraTo HepeanusnpaHute 3arybm
OT BbTPELLUHOrPYNOBK NPOAAXKOM Ha aKTUBM Ce eIMMUHMPAT, CbOTBETHMUTE aKTUBM Ce TecTBaT 3a
obesleHKa OT rnedHa Toyka Ha [pynata. Cymute, npeacTtaBeHM BbB (UHAHCOBUTE OTYETM Ha
AbLEpHUTE NPeanpuUATUA Ca KOPUTMPaHU, KbAeTo e Heobxo4MMo, 3a ia Ce OCUTYPU CbOTBETCTBUE
CbC cHeTOBOAHATa NOAUTUKA, MpUAaraHa ot Mpynarta.

Meyan6a unu 3aryba n gpyr BceobxBaTeH A0X0A4 Ha AbLLEPHU NPEANPUATUSA, KOUTO ca NPUA06UTH
WUAN NpoJafeHu npes roguHaTa, ce NpM3HaBaT OT AaTaTa Ha NpuaobuBaHETO, AU CbOTBETHO A0
AaTtaTta Ha npoaaxbaTa um.

Ako pynaTa 3arybm KOHTPOA Hafj AbLLEPHOTO NpeanpuAaTUE, BCAKAKBA MHBECTULMA, 3a4bPrKaHa B
H6uBLIETO AbLUEPHO NPeANpUATHE, Ce NPU3HABA NO CNPaBeA/IMBaA CTOMHOCT KbM gaTaTa Ha 3arybata
Ha KOHTPOJI, KaTo NnpomsaHaTa B HanaHcoBaTa CTOMHOCT ce OTpa3Asa B nevanbata uam 3arybara.
CnpaseasiMBata CTOMHOCT Ha BCAKA MHBECTULMA, 3a4bprKaHa B BMBLUETO AblUEepHO npeanpuatne
KbM fJaTaTta Ha 3aryba Ha KOHTPO/ Ce cuYMTa 3a crnpaBegiMBa CTOMHOCT MNPV MbPBOHAYANHO
npu3HaBaHe Ha ¢UHAHCOB aKTMB B cboTBeTcTBME ¢ MCPO 9 , PMHAHCOBU UHCTPYMEHTU” mnnu,
KbAETO € YMeCTHO, 3a cebecTOMHOCT NpM NbpPBOHAYAZIHO NPM3HABAHE HA WHBECTUUMA B
aACoOLUMMNPAHO UNM CbBMECTHO KOHTPO/IMPAHO npeanpuatTve. B gonbaHeHMe BCUYKN CYMU, NPU3HATU
B ApYyr BceobxBaTeH 40X04 NO OTHOLIEHME Ha TOBa AbLLEPHO NpeanpuaTMe, Ce OTYMTAT Ha CbluaTa
6a3a, KakTo 6u 6MNo Heobxoammo, ako pynata AMPEKTHO ce e Buna oceoboanNa OT CbOTBETHUTE
aKTMBW UM Nacuem (Hanp. peknacuduunpanm B neyanbata uam 3arybata nam oTHECEHU AUPEKTHO
B HepasnpeAesieHaTa neyanba CbrnacHO M3NCKBAHMATA Ha CboTBeTHMA MCDO).

Meyan6aTa unm 3aryb6ata OoT OTNNCBAHETO HA MHBECTULMA B AbLLEPHO NpeanpuaThe NpeacTaBiABa
pa3nnKaTa mexay i) cymarta oT cnpasea/svBaTa CTOMHOCT Ha MNOJIYYEHOTO Bb3HarpakaeHue u
cnpaBea/iMBaTa CTOMHOCT Ha BCAKA 3aJbprKaHa MHBECTULMA B BUBLLETO AbLLEePHO NpeanpuaTme u
ii) banaHcoBaTa cyma Ha aKTMBMTE (BKIOUYUTENHO penyTauua) U nacuBUTE Ha AbLEPHOTO
NpeAnpuUATME N BCAKAKBO HEKOHTPOIMPALLO yYacTuHe.

Omeo8opHOCMU HA PLKOBOOCMBOMO

PbKOBOACTBOTO Ha rpynaTa HOCKM OTrOBOPHOCT 3a CbCTaBAHETO U A0CTOBEPHOTO npeacTaBAHe Ha
MH(bOpMaLI,MFlTa B HaCToAWMNA KOHCONMOanpaH d)VIHaHCOB OoT4erT.
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PbKoBOACTBOTO Ha rpynaTa HOCKM OTFTOBOPHOCT 3a NpuUaaraHeTo Ha U3MCKBaHMATa Ha PernameHTa Ha
EEE® npu n3rotesaHe Ha enekTpPoHHUA opmaT Ha puHaHcoBMA oTyeT B XHTML.

[encTBMATa Ha PHbKOBOACTBOTO U CAYXKUTE/INTE Ca B MOCOKA YTBbPXKAABaHE Ha MPUHUMNUTE 3a
A06p0 KOPNopaTMBHO yrnpaB/eHne, MOBULLABAHE Ha AOBEPMETO Ha aKLMOHEPUTE, MHBECTUTOPUTE
M NMLATa 3aMHTEPECOBAHM OT YNPaBAEHUETO U AEeMHOCTTa Ha rpynaTa.

PbKOBOACTBOTO Ha rpynaTa NOTBbP}KAAaBa, Ye 3a OTYETHMA NEPMOL € Npunarano nocneaoBaTenHo
afeKBaTHM CYETOBOAHMU MONIUTUKU MPU U3FOTBAHETO Ha MEXKAUHHUA KOHCONMAMPAH GUHAHCOB
OTYET M € HanpaBW/IO PasyMHW M NPeAnasMBU NPeUeHKU, NPeanoNOKEHUA U NPUBANIUTENHN
OLLEHKMU.

PbKOBOACTBOTO Ha rpynaTa NOTBbpP)KAaBa Cbllo, Ye ce e MPUMAbP)KAAo KbM AeincTBalimTe
CYETOBOAHM CTaHOAPTU, KAaTO MENKAMHHUA KOHCONMAMPAH (UMHAHCOB OTYET € M3roTBEH Ha
NPUHUMNA Ha AeNCTBaLLOTO NpeanpuaTue.

Mpuryun Ha delicmeauw,omo npednpuamue

KoHconmanpaHmat GMHaAHCOB OTYET € M3roTBEH Ha MPUHUMNA - NPeAnoNoXKeHNe 3a AeNCTBaLLO
npeanpuaTMe, KOeTo npeanonara, Ye APysKecTBaTa B rpynaTa lie npoab/akaT AeWHOCTTa CU B
o0603pumo bbaeLe.

MN3roTBAHETO Ha KOHCONMAMPAHUA GUHAHCOB OTYET CbrlacHO MeayHapoaHUTe CTaHAapTU 3a
$MHAHCOBO OTYMTAHE M3UCKBA PbKOBOACTBOTO Aa HanpaBW HaW-406pK NPUBAU3UTENHN OLEHKW,
HauYMCNEHUA U Pa3syMHO 0H6OCHOBaHM MPEANONONKEHNS, KOUTO OKa3BaT ePeKT BbPXY OTYETEHUTE
CTOMHOCTM Ha aKTUBUTE U NAaCMBUTE, Ha NPUXOANTE U Pa3XOAUTE, U Ha OMNOBECTABAHETO Ha YCNOBHU
B3eMaHMA M 33a[b/KEHUA KbM Kpas Ha OTYETHMA nepuod. Te3n npubau3UTENHU OLLEHKM,
HauYMCNEHUNA U NPEANONOXKEHMA Ca OCHOBAHU Ha MHPOPMALMATA, KOATO € Ha/IMYHA KbM Kpas Ha
OTYETHUS nepuoa, Nopaan KoeTo b6baewmute GakTMYECcKM pesyntaTm buxa moran aa 6baaT
Pas3/IMYHK OT TAX. PBKOBOACTBOTO CYMTA, YE HE € Ha/InLLE CbLIECTBEHA HECUTYPHOCT, KOATO 61 morna
[a Nopoau 3HAYMTE/IHM CbMHEHWS OTHOCHO CMOCOBHOCTTA Ha Apy)KecTBaTa B rpynata Ada
npoAb/XKaT Aa GYHKUMOHMPAT KaTo AeWCTBalLM NPeAnpusaTUsa, U CbOTBETHO, Ye e YMEeCTHO Aa
n3roteu GMHaAHCOBUA OTYET Ha 6a3a Ha NPeAno/IoKEHMETO 3a AEWCTBALLO NpeanpuaTue cneg,
B3eMaHe noJ, BHUMaHue Ha GUHAHCOBUTE NPOrHO3MU.

3. 0606ueHne Ha CbLLECTBEHUTE CYETOBOAHU NOJITUKU
3.1 OtyetHa Banyra

®PUHAHCOBMAT OTYET e npeacTaBeH B €BPO, KOATO e ¢dyHKUMOHANHATa BanyTa M BanyTaTa Ha
npeactasaHe Ha rpynata. CaenkuTe B YyKAeCTpaHHA BajsyTa NbPBOHAYa/sHO ce OTpa3ABaT BbB
byHKLUMOHaNHaTa BanyTa No 0bmMeHHMA Kypc Ha AaTaTa Ha caenkata. MoHeTapHWUTe aKTMBM U
nacuBu, AEHOMUHUPAHW B YYXKAECTPAHHWU BaNyTH, CE€ NPEN3YNCAABAT BbB GYHKLMOHANHATA BanyTa,
KbM [aTaTa Ha OT4yeTa MO 3aKJAUYUTENHMA oOMeHeH Kypc Ha bbarapcka HapogHa baHKa 3a
nocneaHuAa paboTeH AeH OT CbOTBETHUA Mecel, BCMUKKM KypcoBM pas3/iMKu ce NpM3HaBaT B OT4YeTa
3a BceobxBaTHMA Aoxon. HeMOHeTapHUTE aKTMBU M MACUBU, KOUTO Ce OLLEHABAT NO UCTOPUYECKa
LueHa Ha npmaobuBaHe B YyXKAeCTpaHHA BanyTa, Ce NPeBpbLLAT BbB PYHKLMOHANHATA BaayTa no
0b6MeHHMA Kypc KbM AaTaTa Ha MbpBOHaYasHaTa caenka (npugobusane).
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3.2 NMpu3HaBaHe Ha npuxoau

lpynaTta Npu3HaBa NPMUXoAM, 33 4a OTPasu NPexBbpAsHETO Ha obelaHUTe C JOroBopa yCayru Ha
KNIMEHTU, B pa3mep, KOMTO OTPa3ABa Bb3HArPaXKAEHMETO, Ha KOETO A4 PYKEeCTBATA B rpynaTa o4aksaT
[la UMaT NPaBo B 3aMsAHA Ha NPEXBbPAEHUTE CTOKU AW YCAYTW.

npeXB'bpflﬂHeTO Ha ycnyrute ce oCHOoBaBa Ha KOHUENUMATA 3a NPEXBbP/ZIAHE Ha KOHTPOJ1a BbpPXY
TAX, cnocobHocTTa Aa Ceé PbKOBOAUN M3MNON3BAHETO HA AKTMBA U Ada Ce€ Nnojsiyd4aBaTtT No CbLlecTtBO
BCUYKWN OCTaHA/IN MNON3UN OT HETO. KOHTpOJTbT BK/ItOYBaA M cNocobHOCTTa 33 npenoreBpatABaHe Ha TOBa
Apyrn apyxecrtsa 4a PbKOBOAAT U3MNON3BAHETO HA aKTMUBA U NOJ1Iy4aBaHETO HA NO13U OT HETO.

anXO,CI,MTe OT A0roBOopwu C KIMEHTU Ce€ NPU3HABAT, KaKTO cheaBa:

® B TEYEHMEe Ha BPEMETO MO HaunH, KOMTO OTpa3sABa M3BbPLUBAHATa OT APYyXKecTBaTa B rpynaTa
paboTa no gorosopa;
° B onpeaeneH MOMEHT, KOraTo Cce NPexBbpas KOHTPONBT BbPXY YCAYTUTE Ha KAUEHTa.
e [puxoanTe OT AOrOBOPU C KAMEHTU ce NpM3HaBaT Ha 6a3a 5-eTaneH moAen 3a Npu3HaBaHe,
KaTo pasrpaHUYeHune ce NpaBu B CiegHUTE ABEe HAaCOKM cnopes MOMEHTa Ha yA0B/eTBOpPsABaHe Ha
33 b/I)KEHNETO 32 U3NbJHEHUE:

» 3agb/KeHue 3a U3nb/iHeHUe (NPexBbpasHEe Ha KOHTPO) B TeYeHUe Ha BPeMEeTO — B TO3M
CNyyai npuxoamuTe ce NpM3HaBaT NOCTENEHHO, CNeABaMKKN CTENEHTa Ha NPEXBbPAHE Ha
KOHTPOAA BbPXY CTOKUTE UM YCYTUTE HA KNUEHTa;

» 3a W3Nb/JHEHWE, YAO0BNETBOPEHO (MPexBbp/ieH KOHTPOA) B onpeaeneH MOMEHT —
KAMEHTBLT NOJly4aBa KOHTPO/ BbpXy CTOKUTE WMAM YCAyrUTe B OMpeaeneHo Bpeme W
npuxoauTe ce NPpM3HaBaT U3LAI0 HaBeAHDbX.

durHaHCOBUTE NPUXOAM BKAOYBAT NPUXOAN OT IMXBU NO UHBECTUPAHU CPeacTBa (BKAHOUUTENHO
WHBECTMLMMN, Ha Pa3no/ioXKeHMe 3a npogaxba), npuxoam ot AMBUAEHTU, Nedanba ot npoaarkba Ha
$GMHAHCOBM aKTMBM Ha pPa3noNoXeHue 3a npoaaxkba, NpPomMeHM B cnpaBeasnBaTa CTOMHOCT Ha
OUHAHCOBU aKTUBW, OTYUTAHM NO CNpaBeaIMBa CTOMHOCT B nedyanbarta uam 3arybata, neyanba ot
onepauuu B Yy»KAecTpaHHa BanyTa, NPU3HATK KaTo nevanbu v 3arybum.

lMpuxodu om dusudeHmu

MpuxoauTe OT AMBUAEHTU Ce MPM3HABAT, KOraTo Ce YCTaHOBWM MPAaBOTO 3a TAXHOTO MOJiy4YaBaHe.
ToBa ce mpunara AOpPW ako Te ce M3naawaT oT nevyanbute npegu NpuMaobUBaHETO, OCBEH aKo
AVBUAEHTBLT ACHO NPeACTaB/ABa Bb3CTaHOBABAHE Ha YacT OT Pa3xoAmTe 3a MHBeCTUUMATA. B To3m
CNyYait AMBUAOEHT Ce NPU3HaBa B APYr BCeObXBATEH A0X0A, aKO Ce OTHACcA 3a MHBECTULUMSA, OLeHEHa
Mo cnpaseA/iMBa CTOMHOCT BbB BCEOHXBATEH AOXOA.

lpuxodu om nuxsu

MpuxoauTe OT NNXBM CE OTYMTAT KaTO Ce M3N0/a3Ba MeToAad Ha ePeKTUBHUA JIMXBEH MPOLEHT,
npeAcTaBAABAL, NPOLEHTHT, KOMTO TOYHO AMCKOHTMPA OYaKBAHUTE ObAeLLM NAPUYHM NNALWAHMA 33
OYaKBaAHWA CPOK Ha PUHAHCOBUA MHCTPYMEHT MM 3@ NO-KPATbK Nepuog, KoraTto e YMecTHo, A0
6anaHcoBaTa CTOMHOCT Ha GUHAHCOBUA aKTUB. MPUXOABT OT MXBU Ce BK/IOYBA BbB PUHAHCOBMA
npuxos B OTYETA 3a JOXO4MTeE.

Mpuxoaute OT ANXBU OT PUHAHCOBM aKTUBM Ha OTYMTAHM MO CNpPaBeaIMBA CTOMHOCT B Nevyanbata
unn 3arybaTa ce BKAWOYBAT B HeTHata nedanba/(3aryba) oT TAxHaTa crnpasBednMBa CTOMHOCT.
Mpuxoan oT AnxBM MO GUHAHCOBM aKTUBM OTYMTAHM MO aMOPTM3MPAHA CTOMHOCT U GUHAHCOBMU
aKTMBM OTYMTAHM MO CNpaBea/iMBa CTOMHOCT B ApYr BCEOOXBATEH A,0X04, U3UYUC/IEHN NO METOAA HA
epeKTMBHaATa IMXBa, Ce NPM3HABAT B OTYETA 33 AOXOAMUTE.
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MpuxoguTe OT IMXBU Ce U3UYUCNABAT ype3 npuaaraHe Ha ePeKTUBHUA NIMXBEH MPOLEHT BbPXY
6pyTHaTa 6anaHcoBa CTOMHOCT HA PUHAHCOBUTE AaKTUBM, C U3KNOUYEHNE Ha GUHAHCOBUTE AKTUBM,
KOUTO BrocneacTemne ca obesueHeHW. 3a Tax ce npuaara ePpekTUBEH SIMXBEH MPOLEHT BbPXY
HeTHaTa 6anaHcoBa CTOMHOCT Ha GMHAHCOBMA aKTUB (Cnepn NpucnazaHe Ha KomneHcauuaTta 3a
3aryb6a).

3.3 Pasxogu

PasxoauTe, CBbpP3aHn C AGHHOCTTa Ha rpynata, cé Npmn3HaBaT B OTYETA 34 neyanbute nam 38Fy6MTe
n apyrmua BCceobxBaTeH Aoxona, CﬂeABaﬁKM NPUHUMNQA Ha TEKYWOTO Ha4YncnABaHe.

Kbm pasxoauTe 3a AeMHOCTTA ce OTHAcAT U GUHAHCOBUTE Pa3Xxoan, KOMTO APYMKecTBaTa B rpynarta
OTYMUTAT M KOUTO Ca CBbP3aHM c obnYaliHaTa MM AeNHOCT. [PUHUNNBT Ha HaYUCIEHUE ce OTHAcA A0
dUHAHCOBUTE PasXoaM, Taka KaKTO Ce OTHacA A0 BCUYKM APYrM KOMMOHEHTM Ha OT4YeTa 3a
aoxoaute. OUHAHCOBM pPa3xoAm BK/OYBAT Pasxodu 3a JIMXBM MO 3aemu, 3arybm ot onepauuu B
Yy)KAEeCTpaHHA BanyTa, MPOMEHM B CnNpaBeainBaTa CTOMHOCT Ha GMHAHCOBU aKTUBWU OTYMUTAHW NO
cnpaBeg/iMBa CTOMHOCT B nevyanbata nau 3arybara.

Bcuukm pasxoam no naatMmu IMXBM NO 3aeMM Ce NPU3HaBaT KaTo nevyanba maum 3aryba, Kato ce
M3MN0N3Ba MeToAa Ha ePeKTUBHUA TNXBEH NPOLLEHT.

MeyanbuTe 1 3arybuTe oT BaNyTHU Pa3/IMKKU Ce NPeACTaBAT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTHETH.
3.4 laHbuyM BbpXy Aoxoaa
TeKkyw, 0aHBK 8bpxy 0oxodume

TekylWuTe AaHbYHU aKTUBM U MACUBU 3a TEKYLLMA M NPeaxoaHN NePUOAN Ce NMPU3HABAT NO CymarTa,
KOATO Cce O4YaKBa Aa O6bae Bb3CTaHOBEHA OT MM NJIAaTEHA HA AAaHDbYHUTE BAACTW. MNpu nsumcneHune
Ha TeKyLWMTe AaHbLM Ce Npuarat 4aHbYHMUTE CTaBKN U AaHBbYHUTE 3aKOHW, KOMTO Ca B CU1a UK ca
B 3HAUMTE/IHA CTENeH NPMEeTU KbM OTYETHATA AaTa. PbKOBOACTBOTO aHAIM3UPA OTAE/THUTE NO3ULLUN
B [aHbyHaTa AeKknapauua, 3a KOUTO NPUIOKMMUTE OaHbYHW pa3nopeabu ca npegmer Ha
Tb/IKyBaHe M NpM3HaBa NPOBM3UKN, KOTaTo TOBA € YMECTHO.

TeKylWnTe AaHbUM Ce NPU3HaBaT AMPEKTHO B COBCTBEHUA KanuTan wauM B Apyrna BceobxsaTeH
[10X0/1, KOraTo AaHbKbT Ce OTHaCA A0 CTaTUKM, KOUTO ca BUAN NPU3HATU AUPEKTHO B COBCTBEHMA
KanuTan uau B Apyrva sceobxsateH Aoxoa,.

OmcpoyeH O0aHBK 8bpxy doxodume

OTcpoyeHUTe AaHbUM ce Npu3HaBaT No 6aNaHCOBUA METOoA 3@ BCUYKU BPEMEHHU Pa3/IMKU KbM
OoT4YeTHaTa AaTa, KOMTO Bb3HUKBAT MeXAy AaHbYyHaTa OCHOBA Ha aKTUBUTE U NACUBUTE U TEXHUTE
6anaHCcCoBU CTOMHOCTM.

OTCpO‘-IeHM AaHBYHU NaCnBU Ce NPU3HABAT 3a BCUYKU obnaraemu BpeEMEHHWU Pa3/INKn:

® OCBEH A0 CTEMEHTa, A0 KOATO OTCPOYEHMAT AaHbBYEH MACMB Bb3HMKBA OT MbPBOHAYANHO
npu3HaBaHe Ha aKTUB WM NacuB OT JAJeHa CAENKA, KOATO He e bM3Hec KOMBUHaLMA U He BAUSAE
HWUTO BbPXY CHETOBOAHATa nevyanba, HUTO BbPXY AaHb4YyHaTa nevyanba nam 3aryba KbM MOMEHTa Ha
M3BbPLUBAHE Ha CAENKATa; U

e 33 obnaraemMu BPEMEHHM Pa3/IMKU, CBBP3aHM C WMHBECTUUMU B AbLIEPHU [APYNKECTBa,
acouMMpaHu NpeanpuaTUA M Y4acTUA B CbBMECTHM NPeanpusaTUA, OCBEH A0 CTeneHTa, A0 KOATO
rpynata e B CbCTOAHME [l@ KOHTPO/AMpPa BPemeTo Ha 0bpaTHOTO NPOSBAEHWE Ha BpPemeHHaTa
pa3/IMKa 1 CblLLeCTBYBa BEPOATHOCT BpeMeHHaTa pa3/iMKa [ia He ce NpoABun 06paTHO B NpeasuauMo
6baeLe.
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AKTMBM noO OTCpOYEeHU [AdaHbUKM Ce€ NPU3HABAT 3@ BCUYKU HAMANAEMU BPEMEHHU pPa3InNKK,
npeHeceHn HeEN3NON3BaHN AaHBYHU KPpeaUTn U HEN3NON3BAHUN OAHDBYHU 3ary6m, A0 CTeneHTa, A0
KOATO € BEepPOATHO Ada € Haauue obnaraema neqan6a, cpewy KOATO Aa 6'b,CI,aT M3non3BaHU
HamanaemmTe BPEMEHHWU PpPa3/IMKKU, nNpeHeceHnTe Hensnon3BaHM [OaHBYHU Kpeautn w
HEN3NON3BAHUTE AdHDBYHU 3ary6m:

b OCBEH aKO OTCPOYEHUAT AaHDbYEH aKTUB Bb3HMKBA OT MbPBOHAYa/IHO MPU3HAaBaHE Ha akKTUB U1n
nacus OT AadeHa CAeNlKa, KOATO HE e b6usHec KOM6MHaLI|MF| M HE BANAE HUTO BbpPXYy CHETOBOAHATA
neqan6a, HUTO BbPXY AaHDYHATA nevyanba nau 3ary6a KbM MOMEHTa Ha U3BbpLBAHE Ha CAENKATa,
n

* 33 HamanseMu BPEMEHHM Pa3/INKK, CBbP3aHU C WMHBECTUUMWU B AbLLEPHU APYMKECTBa,
acouumMpaHu NpeanpuaTMa U y4acTus B CbBMECTHM NpeanpuaTUS, OTCPOYEH AaHbYEH aKTUB ce
NPW3HaBa egMHCTBEHO A0 CTEMNEHTA, 40 KOATO MMa BEPOATHOCT BpeMeHHaTa pa3/InKa [ia Ce NposBu
obpaTtHo B 0603puMO bbaelle U ga bbae peanusmnpaHa obnaraema nevyanba, cpelly KoAaTo aga ce
ONON30TBOPM BPEMEHHATA pPas/inKa.

lpynaTa n3BbpLBa Npernea Ha 6anaHcoBaTa CTOMHOCT Ha OTCPOYEHUTE AaHbYHWN aKTUBM KbM BCAKA
OT4YeTHa AaTa U A HamansaBa A0 CTENeHTa, A0 KOATO Beye He e BepoATHO Aa bbae peannsupaHa
[oCTaTbyHa obnaraema neyanba, KOATO Aa NO3BONABA LLE/IMA UM YacT OT OTCPOYEHUA AaHDbYEH
aKTMB Aa 6bAe Bb3CTaHOBEH. Henpu3HaTUTE OTCPOYEHUN AaHBUYHM aKTMBU Ce NpepasriexaaT Kbm
BCAKA OTYeTHa JaTa M ce Mpu3HaBaT A0 CTeneHTa, A0 KOATO € CTaHa/io BeposTHO Aa 6bae
peanunsupaHa bbaewa obnaraema nevyanba, KOATO Aa MO3BOJIN OTCPOYEHUA AaHbUYEH aKTMB Aa
6bae Bb3CTaHOBEH.

OTCpOHEHMTe AaHBYHUN aKTUBU N NACUBU Ce OUEeHABAT NO AaHBYHUTE CTAaBKKU, KOUTO Ce OYaKBa Aa
6'b,D,aT B CMNa 3a nepunoaa, B KOMTO aKTUBBT ce peannsnpa Man NacnBsvT ce ypean, Bb3 OCHOBA Ha
AaHbBYHUTE CTABKU (M AaHDbBYHU 3aKOHVI), AGMCTBaLLI'M nnan Bne3nn B CUNa, B 3AHA4YUTE/IHA CTEMNEH, KbM
OTYETHATa AaTa.

OTCpO‘-IeHMTe AdaHbuWn, CBbpP3aHU CbC CTATUKU, MPU3HATU WU3BDBH neyanbarta wmnu 3ary6aTa, ce
NPU3HaBaT U3BbBH neyan6barta mam 3ary6aTa. OTCpO‘-IeHMTe AaHbUKN Ce NPU3HABAT B 3aBUCUMOCT OT
CBbp3aHaTa C TAX CAeNKa Uan B Apyrua BceobxBaTeH aoxoa, nan gUpPeKTHO B cobcTBEHUA KanuTan.

MpynaTa KOMNeHcMpa OTCPOYEHWN AaHbYHU aKTMBM M NACMBM CaMo TOraBa, KOrato Mma 3aKOHOBO
npaBo Aa npucnaga TeKylwM AaHbYHM aKTUBU CPeLly TeKyLM AaHbYyHM MacUBU M OTCPOYEHUTE
[aHbYHU aKTMBM M NACMBKM Ce OTHACAT A0 AaHbUM BbPXy A0X0AA, HA/NOMKEHM OT eAuH U Cbly,
[laHbYeH OpraH 3a e4HO U CbLLO AaHBUYHO3AABAKEHO NpeanpuaTme.

3.5 Joxoaun Ha nepcoHana

KpaTKOCpOYHUTE AOXOAM Ha MepcoHana BKAKOYBAT 3aniaTv, Bb3HArPaXKAEHWA, MEXAUHHU U
roAuvWHN BOHYCKM, BHOCKM 33 COLMANIHO OCUTYpPsBaHE U TOAMLHM KOMMNEHCUPYeMU OTNYCKU Ha
CNYXKUTENNTE, KOMTO Ce OYaKBa Aa 6baaT M3LAN0 ypeseHU B pamKkuTe Ha 12 meceua cnep Kpas Ha
oTyeTHMA nepuog. Korato rpynaTta noayyun ycayraTa, Te ce NPU3HaBaT KaTo pasxoj, 3a NepcoHana B
neyanbata wuam 3arybata. KpaTKOCpPOUYHWTE [OXOAM HA NepcoHasna ce oueHasaT no
HeAMCKOHTMPAHATa CYMa Ha OYaKBaHWUTE 3a ypeKAaHe pa3xoaum.

M3nnawaHoTo Bb3HarpakgeHue CbOoTBETCTBA Ha BWMAA Ha MpefocTaBAHUTE I'IpOd)eCVIOHaJ'IHVI
ycnyrun; HMBOTO Ha o6paaoBaHme Ha ChyXutenda, HMBOTO B KOPNOPAaTUBHATA CTPYKTypPa, KOETO
3aemMa, I'IpOd)ECMOHaJ'IHI/Iﬂ ONUT, HaNoXKeHunTe OorpaHnYeHunA (3a6paHa 3a U3BbpLWBAHE Ha
onpegeneHa I,El,el‘/JIHOCT naun ,El,eﬁCTBVIe, HECDHBMECTMMOCT 3a 3d€éMaHe Ha OAbXHOCT no
AONB/IHUTENHO NPaBOOTHOLWEHWE U p,p.).
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B'b3HaI'pa)'K,Cl,eHMeTO Ha yneHoseTe Ha CbBeTa Ha ANpPEKTOpUTE Ce onpeaena ot O6LLI,OTO C'b6paHMe
Ha akKUMOHEPUTE Ha ,ﬂ,py)KeCTBOTO-Mal;'IKa.

I'pyrlaTa cl)opN\Mpa €OUHCTBEHO NOCTOAHHO Bb3HArpaxXgeHue, KoeTto ce onpeaena B CKAYeHUTe
A40rosopu. He ce d)opMMpa M He usnnawa nNpomMmeH/INBO Bb3HArpaxKaeHue. B noctoaHHOTO
Bb3HarpaxageHue ce BKAK4YBa:

b OCHOBHa pa60THa 3annata, onpegeneHa cCbrnacHo Ael;'lCTBaIJ.I,aTa HOPMaTUBHaA ypep,6a n
npunaraHata CMCTema Ha 3anjiallaHe Ha Tpyada,

®  [ONbJHWUTENHU TPYLOBW Bb3HArPaKAEHMA C HEMOCTOSHEH XapaKTep, B NpeaBUAeHUTE B
KoaeKkca Ha Tpyaa, B HapeabaTa uav B ApYr HOPMATUBEH aKT M3BbHPEAHM C/ly4an, KaTo Hanpumep
3a U3BbHPEeAeH TPYA.

*  [pYrY TPYAOBM Bb3HArpaXKAeHuA, onpeaenieHn B HOPMATUBEH aKT

e  Bb3HArpak4eHus Mo AOroBOpPM 3a ynpaBieHWe U APYrM HEeTPyAOBWM AOTOBOPWU — MAalliaHe,
YCTaHOBEHO B MHAMBUAYANHUA AOTOBOP, KOETO HE € MOCTaBEeHO B MPsAKa 3aBUCMMOCT OT OLEHKaTa
3a U3NbJIHEHMETO Ha AeMHOCTTa.

Bb3HarparkaeHusaTa MoraT Aa BK/OYBAT HeMapmuyeH KOMNEeHCaLMOHEH NaKeT - CpeACTBa 3a 34paBHa
npodunakTMKka, cpeactsa 3a noaobpasBaHe ycNoBMATA Ha TPyAa M TeXHMYEcKaTa/KOMMIOTbpHA
obe3neyeHoOCT, CpeacTBa 3a MoOBMWABaHe Ha npodecnmoHanHaTa KBanMbUKaUMA, KaAKTO U
AOMBAHUTENHU CTUMY/IU CBbP3aHM C A0BPOBOIHO MEHCUMOHHO W/MAWM 34PAaBHO OCUrypsABaHe U
3aCTPaxoBKW, NPK cnassaHe Ha o0bWwuTe NPUHLMNN Ha Ta3u NOJIUTUKA.

lpynaTa Moxe Aa M3nnala AONbAHUTENHU Bb3HArparKAeHWs C HemnocTOAHEH XapaKTep U noA
dopmaTta Ha eAHOKPATHU Bb3HArpaXAeHns 3a NoayYyeHu roaAuHN pesynTaTu, uenesu 6oHycK 3a
M3NbJHEHME HA AOMbBAHUTENHO BbB3/IOKEHU WUAWU YCNEWHO M3MbAHEHW AOMbAHUTENHU 3a4auM.
[ONbAHUTENHM Bb3HArpaXKAeHUs MoXe Ja ce W3NAalWaTt ciesd MNONOKUTENHU (GUHAHCOBM
pe3ynTaTv 3a MMHaA Nepuoa v NO3UTUBHU NPOrHO3M 3a 6baell Nepuoa.

MeHCUOHHU n APYru 3aabv/1XXeHNA KbM nNepcoHana

Mpu NnpekpaTABaHEe Ha TPYA0BOTO NMPABOOTHOLWEHWE HA CAYKUTENUTE Ce U3NNALLAT 0be3LeTeHuns B
cNly4auTe, No peaa u B pasmepute, onpegeneHn B Kogekca Ha Tpyaa.

lpynaTta He e pa3paboTBasia M He Npwaara NJaHOBE 3a Bb3HArPAXKAEHWUA Ha CAYKUTENUTe cnes
HanyCKaHe MAW ApYyrM ObATOCPOMHM Bb3HArpaXKkAeHua WM NNaHOBe 3a Bb3HarpaxaeHua cnepg
HanycKaHe uau nog, GopmaTta Ha KOMMNEHCALMM C aKLWUK, UK C AAN0BE OT COBCTBEHUA KanuTan.

KpaTKOCpO‘-IHVITe A0X0o4UN Ha CNYXKUTENUTE, BKAKOYUTENHO U NON1araeMunTe ce OTnyCckun, Ca BKIIOYEHN
B TEKYLWM NEHCNOHHN N APYIUN 3a4b/1IKEHUA KbM NePCOHasla N0 HEAUCKOHTUPAHA CTOVIHOCT, KOATO
rpynaTta o4akBa fa U3NJ1aTuU B pe3ynTaT Ha TAXHOTO HEU3MNO/1I3BAHE.

Kbm [py*KecTBOTO HAMA Cb34aAeH U GYHKUMOHMpPALL, YacTeH 406poBoaeH ocuryputeneH GoHA.
3.6 ®UHAHCOBU MHCTPYMEHTMU - MbPBOHAYa/IHO NPU3HABAHE M NOC/eABallLO OLLEHABAHE
MvpeoHayanHo npusHasaHe

lpynata Knacuouumpa npyv NbPBOHAYANHOTO NpU3HaBaHe Ha GUMHAHCOBUTE aKTMBM B eAHa OT
CNefHUTE KaTeropuu:

1. OueHsBaHM NO aMOPTU3NPAHA CTOMHOCT,
2. OueHABaHM No cnpasen/nMBa CTOMHOCT Npes nevyanbarta uau 3arybaTa.
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KI'IaCM(I)MKaLI,MﬂTa ce onpegenda Ha 6asa 6usHec moaena 3a ynpasseHune Ha OafeHUA Knaac
d)MHaHCOBM dKTUBU N AOTOBOPHUTE XaPaAKTEPUCTUKU Ha NAPUYHUTE NOTOLN. NHBecTnumu, AbPHKaHN
OT rpynata C uen noay4yaBaHe Ha neyanba ot KPaTKOCPO4YHMU npop,a>+<6m nnn O6paTHM NMOKYMNKMU, ce
Knacmd)mu,mpaT KaTo d)MHaHCOBM dKTUBU, OUEHABAHN MO CnpaBedsinea CTOMHOCT npes neyanbarta
nnn 3ary6aTa. MHBECTUUMKM B A BATOBU MHCTPYMEHTU, KOUTO TFpynata AbPHKN B PaMKUTE Ha 6u3Hec
moaen c uen c1;6mpaHe Ha 00roBopeHunTe NapunyHM noToumn, ce KﬂaCMd)MLI,MpaT KaTo d)MHaHCOBM
dKTUBU, OTYHUTAHUN MO aMOPTU3NPAHA CTOMHOCT.

KI'IaCM(I)MKaLI,MﬂTa ce onpegenda Ha 6asa 6usHec moaena 3a ynpasseHune Ha OafeHuA Knaac
d)MHaHCOBM dKTUBU N OOTOBOPHUTE XaPaKTEPUCTUKU HA NAPUYHHUTE NMOTOLU.

duHaHco8U aKMu8U, OMYUMAHU M0 AMOPMU3UPAHA cmolHocm

B Tasu KaTeropua moraTt ga nonagHar cieaHuTe GUHAHCOBW aKTUBM Ha rpynaTta, B 3aBUCUMOCT OT
n36paHMa BM3HEC MOAEN U XapPaKTEPUCTUKUTE HA MAapPUYHUTE NOTOLM OT TAX: TbPrOBCKU B3E€MaHMA,
KpeauTn 1 3aemu, B3eMaHuUs No NPeaoCcTaBeHU AENO3UTU, UHBECTULUMN, AbPrKaHM A0 Nagex.

Tvp2o8CKU 83eMaHUA

TbproBCKMTE B3EeMaHMA Ca CYMMU, ABKUMWU OT KAMEHTU 33 MPOAAAEHW CTOKU WAU YCAYTW,
n3BbpLIEHM B obMyaMHaTa AeMHOCT Ha Apy»KectBata B rpynata. O6MKHOBEHO ca CbC CPOK 3a
ypexapaHe B pamkute Ha 30 AHM M CcnepoBaTeNIHO BCUMYKKM Ca KNacMOUUMPaAHU KaTo TEKyLM.
TbproBcKkMTE B3eMaHWA Ce MPU3HaBaT NMbPBOHAYA/NIHO B pa3mepa Ha be3ycnoBHaTa cyma 3a
Nno/sly4aBaHe, OCBEH AKO He CbAbpKaT 3Ha4YUTENHM (UMHAHCOBM KOMMOHEHTM, ToraBa Te ca
NPU3HaBaT Mo chnpaBeaamMBa CTOMHOCT. KoraTto rpynata AbpXKM TbProBCKM B3eMaHMA C Len
cbbupaHe Ha [0roBOpHMTE MAPUYHM NOTOUM, BNOCNEACTBME M OLLEHABA MO amMOpPTU3MpPaHa
CTOMHOCT, N3NON3BaNKM MeToAa Ha ePEKTUBHUA IMXBEH NPOLLEHT. JMCKOHTMPAHE He Ce U3BBbPLLBA,
KOrato epeKTbT OT HETO € HeCbLLEeCTBEH.

Lpyau 83emaHus

Te3n cymn OBMKHOBEHO MPOM3TMYAT OT CAENKM M3BBH ObuyaliHaTa onepaTMBHa AEMHOCT Ha
Apy»KecTBaTa B rpynaTta. JIMXBu moraT fa ce HauyMcnagaT Ha 6asa nasapHUTe IMXBEHW HMBA, KOTaTo
CPOKbT Ha noracsiBaHe HagBWWaBga LWecT meceua. ObMKHOBEHO obe3neyeHNETO He ce Nosyyasa.
HeTekylwmTe ApyrM B3EMAHUA Ca Ob/KMMU B PAaMKWUTE Ha TPU FOAMHM Cnef Kpaa Ha OTYeTHUA
nepuog,

duHaHCcoB8U aKMUBU, OMYUMAHU 110 cnpaeednuea cmoliHocm npes neyanbama unu 3aey6ama

Ta3n KaTeropua GUHAHCOBM aKTMBW, Ce pas3dens Ha ABe noaxateropum: GUHAHCOBM aKTUBM,
[AbPrKaHM 3a TbpryBaHe U GUHAHCOBU aKTUBM, KOUTO HE Ca KnacuduumpaHu B ropHaTa KaTeropus.
HapeH dMHaHCOB aKTMB ce Knacudpuumpa B Tasm KaTeropus, ako e npuaobut c uen npogaxkba B
KPaTbK CPOK MM [OrOBOPHUTE MYy XapaKTEPUCTUKU He OTrOBapAT Ha YCNOBMETO Aa noparkaaTt
NNAWAHNA eAMHCTBEHO Ha rNaBHUUA M AuxBa. [epuBaTMBUTE CbLLO CE KaTeropusmpart Kato
[AbPXKaHM 3@ TbpryBaHe, OCBEH aKO He Ca ONpefeneHu 3a XeAKMpawy WHCTPYMeHTU. Tesu
bUHAHCOBM aKTMBM MoraT Aa 6bAaT AbArOBU UAKN KanUTasNoBU UHCTPYMEHTMW.

lMocnedsawia oyeHKa Ha puHAHCOB8U aKmMueu
®duHAHCOBU AKMUBU, OMYUMAHU M0 AMOPMU3UPAHA cmoliHocm
Cnep NbpBOHAYa/IHOTO NPU3HABaHE aKTUBMUTE Ce OTYUTAT NO aMOPTU3MPaHa CTOMHOCT.

OTynTaHeTO NO dMOPTU3NPaHa CTOMHOCT M3MCKBaA npunaraHeTo Ha meToa Ha ed)eKTMBHVIFl JINXBEH
npoueHT. AMoOpTU3NpaHaTa CTOMHOCT Ha d)MHaHCOB aKTUB € CTOMHOCTTA MO KOATO d)MHaHCOBVIﬂT
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dKTUB € OTYeTEH NMbPBOHAYa/IHO, HaMa/ieHa C NnoraweHwmATa No rnaBHUUATa NAKC UIKM MUHYC
HaTpynaHaTta amopThn3aumnAa C U3nosisBaHe Ha MeToa Ha ed)eKTMBHMﬂ JINXBEH MPOUEHT Ha BCAKa
pa3nnka mexgy nbpBoHa4YaiHATa CTOMHOCT M CTOMHOCTTA Ha nagexX n HamasneHa c 06e3Ll,eHKaTa.

duHaHcoB8U aKMuBU, OMYuUMaHu o cnpaeednuea cmoliHocm npes neyanbama unu 3aey6ama

Cnep, NbPBOHAYA/THOTO NPU3HaBaHe akKTUBBT Ce OUEeHABA NO Cnpaseasinea CTOMHOCT C OTYMTAHEe Ha
npomeHunTe B CNpaBeasinBaTta CTOMHOCT B NnevanbaTa nnu 3ary6aTa.

Obe3yeHKa Ha (hUHAHCOBU AKMUBU

lpynaTa npu3HaBa obe3ueHKa 3a OYaKBaHW KpPeauTHU 3arybu 3a BCUYKU ObATOBM MHCTPYMEHTH,
KOWTO He ce OTYMTaT No CnpaBea/iMBa CTOMHOCT B neYyanbaTa unm 3arybata. O4akBaHUTE KpeauUTHU
3arybu ce oCcHOBaBaT Ha pas/IMKaTa MeXAy AOrOBOPHUTE MAPUYHMU MOTOLUM U BCUYKU MAPUYHM
NOTOLUW, KOWTO [PYKECTBOTO OYaKBa Jda MoJydu, AUCKOHTUPaAHW Ha roauwHa 6asa ¢
NbPBOHaYaNHUA ePEKTUBEH JINXBEH MPOLLEHT.

PasmepbT Ha OYaKBaHWUTE KPeaUTHU 3arybu, NPU3HaTM KaTo KOPEKTMB 3a obesLeHKa, 3aBUCu OT
KPeauTHMA PUCK Ha GUHAHCOBUA aKTMB NPU MbPBOHAYaA/IHOTO My NPU3HaBaHe M OT NPOMAHaTa B
KPeauTHUA PUCK Npe3 cneaBally OTYETHM nepuoau. BbBeaeHu ca Tpu eTana Ha BAOLIABaHe Ha
KPeaUTHMUA PUCK, KaTo 3a BCEKM eTan ca npeasuaeHun cneumduyHmn oTHETHM U3NUCKBaHMA.

e Etan 1 (peaoBHW eKcno3uvumm) - Knacuouumpat ce GMHAHCOBU aKTMBM 6e3 MHAMKAUMA 3a
yBe/IMYEeHME Ha KPegUTHUA PUCK CNPAMO MbPBOHAYaHATA OLLEHKA. 33 PUHAHCOBU MHCTPYMEHTH,
33 KOMTO HEe € MMaNo 3HAYUTENIHO YBEIMYEHME KPEAUTHUA PUCK B CPAaBHEHME C MbPBOHAYA/IHOTO
NPu3HaBaHe, ce MNpPM3HaBa KOPEKTMB 33 OYAKBAHW KpeauTHM 3arybu, KOMTOo Mpom3TMYaT OT
Bb3MOXHO HEM3NDbAHEHME Npe3 cneaBalnTte 12 meceua.

e Etan 2 (ekcno3muun ¢ HapylleHo obcaykBaHe) - Knacupumumpat ce GUHAHCOBU aKTUBM CbC
3HAYMMO YBE/IMYEHNE Ha KPeaUTHUA PUCK, CNPAMO NbpPBOHA4YaNHaTa OLUEHKa, HO 6e3 06eKTUBHM
[lOKa3aTe/nCcTBa 3a obe3LeHKa. 3a Te3n KpeauTHU eKCNo3nLUmUK, 3a KOUTO € MMasIo 3HAYUTENHOTO
HapacTBaHe Ha KpPeAWUTHUS PUCK B CPaBHEHME C MNbPBOHAYa/NHOTO NPU3HABaHE, Ce M3UCKBa
npusHasaHe. /InxsuTe ce HauncnAgaT Ha 6a3a 6pyTHaTa 6anaHCOBa CTOMHOCT HAa MHCTPYMEHTA.

e Etan 3 (ekcnosuvumm c KpeguTHa obesueHKa) - Knacupuumpat ce GpUHAHCOBM aKTUBM CbC
3HAUYMMO YyBE/IMYEHME HA KPEeAWUTHUA PUCK, M 33 KOUTO ca Hanuue obeKTUBHM AO0Ka3aTe/cTBa 3a
HanAnuMe Ha obesleHKa. 3a Te3n eKCnosnumum, KoUTo ca HeobCnyXKBaHK, Ce U3UCKBA NpPU3HaBaHe
Ha KpeAuTHa obes3ueHKa 3a OCTaTbYHMA KMBOT HA EKCMo3MUuMATa, HE3aBUCMMO OT BPEMETO Ha
Heu3nbAHEHWUeTOo. JIxBuUTe ce U3uncnasaT Ha 6a3a amopTU3MPaHaATa CTOMHOCT Ha aKTUBa.

MeTogonorumre M NpeanoNoKeHUATa, M3NO0N3BAaHM B 6A30BMTE M3YMCAEHUS HA OYaKBaHUTE
KpeaMTHM 3arybmn octaBaT HENPOMEHEHM CNPAMO Te3W, NPUNONKEHWN Npe3 npeaxoaHaTa puHaHcoBa
roavHa. MNpu M3roTBAHETO Ha Te3n NPUBNU3IUTENHM OLLEHKM rpynaTta e B3esia Nog BHUMaHMe
6usHeca, B KOMTO paboTu, Bb3pacToBaTa CTPYKTypa Ha CBOUTE B3EMAHMA U TAXHATA CbNOCTaBUMOCT
C NpeaxoAHWA NepUOoA.

Tbp208CKU 83eMaHUA U 002080pHU AKMUBU

lpynaTta npunara onpocTeHua nogxog Ha MC®O 9 3a M3mepBaHe Ha OYaKBAHUTE KpeauTHU 3aryou,
NpPY KOUTO ce Hauncnaga obesueHKa 3a O4YaKBaHU 3arybu npes Leauns XUBOT 32 BCUYKU TbProBCKM
B3E€MaHMA N LOTOBOPHU aKTUBM.

3a n3mepBaHe Ha OY4akBaHUTE KPeaUTHU 3ary6M, TbProBCKMUTE B3€MaHUA U AOTOBOPHUTE aKTUBU Ca
rPynmMpaHn B3 OCHOBA Ha CNOAENEHUTE XapPaKTEPUCTUKN Ha KPeEAUTHUNA PUCK U HUTE C NpoCcpoY4une.
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ﬂ,OI’OBOpHMTe dKTUBMN Ce OTHaCAT 40 Heu3BbplleHaTa pa60Ta M unmat CobuwnTe pPUCKOBU
XapPaKTEPUCTUKN KATO TbProBCKNUTE B3EMaHNA 3a CbLLNTE BUOOBE A0OIOBOPMU.

[pyKecTBOTO Npu3HaBa B nevanbata unm 3arybata — KaTo neyanba uau 3aryba oT obesLeHKa,
pa3mepa Ha OYaKBaHUTE KpeauTHU 3arybm (Mam ob6paTHO MM Bb3CTAaHOBABAHE).

OmnuceaHe Ha d)UHCJHCOBU arkmusu

®unHaAHCOB aKTUB Ce OTNNCBA OT rpynarta, Korato 4oroBopHuUTE npasa Bbpxy nNapmnvyHUTE noToun ot
TO3U aKTUB NagexXXunpat Uanm Korato rpynata € npexsbpsinina Te€3n npaBa vpe3 CcAesika, Npu KOATO
BCUYKM CbLLLeCTBEHUN PUCKOBE U N3rogamn, NnponsTu4aLlm ot cobCTBEHOCTTA Ha aKTMBA ce NPEXBBLPAAT
Ha KynyBa4ya. Bcako y4yacCTne BbB BeYe npexsbpseH d)MHaHCOB dKTUB, KOETO rpynata 3ana3sa nain
Cb34aBa, Cé OTYNUTA CAMOCTOATE/IHO KaTO OTAEe/IeH aKTUB U1N NaCUB.

B cnyyauTte Korato rpynaTta e 3anasusia BCUYKM WM MO-TONSMA YacT OT PUCKOBETE U u3rogute
CBbP3aHU C aKTUBUTE, NOCNELHUTE HE Ce OTNMUCBAT OT OTYeTa 33 PUHAHCOBOTO CbCTOAHME (NpUMmep
33 TaKMBA CAE/IKMN Ca peno caenkuTe — npogaxkba ¢ yroBopka 3a 06paTHO M3KynyBaHe).

Mpw caenku, Npu KOUTO rpynaTa HWUTO 3ana3Ba, HUTO NPEXBbP/IA PUCKOBETE M U3roAmUTe, CBbP3aHM
C PUHAHCOB aKTUB, NOCNEAHUAT Ce OTNMCBA OT OTYeTa 3a GMHAHCOBOTO CbCTOAHWE TOraBa M Camo
TOraBa, KoraTo rpynaTa e 3arybuna KOHTPOA BbpXy Hero. [NpaBaTta 1 3aAb/XKeHuATa, KOUTO rpynaTta
3anasBa B Te3M C/lyyaun ce OTYMTaT OTAE/IHO KaTo aKTUB UAM nacus. Mpu caenkun, Npu KouTo rpynarta
3ana3Ba KOHTPO/A BbPXy aKTMBa, HEroBoTO OTYMTAHE B OTYETa 33 (MHAHCOBOTO CbLCTOAHME
NPOAbAXKABA, HO A0 pa3mepa onpeaesieH OT CTEMNEeHTa, A0 KOATO rpynaTta e 3anasun/io y4acTMeTo cu
B aKTMBa M HOCWM PUCKa OT NPOMSAHA B HErosaTta CTOMHOCT.

lMocnedsawa oueHKa Ha (huHaHcos8U nacusu

MocneaBallaTa oueHKa Ha GUHAHCOBUTE MacKMBK, 3aBUCK OT TOBA Kak Te ca 6uan knacuduumpaHm
NPy NbpPBOHAYaNHO Mpu3HaBaHe. [pynata kKnacuéuumpa GuMHaAHCOBUTE CM NacMBWM B CAeaHaTa
KaTeropwmsa:

lMacusu, omyumaHu no amopmu3supaHa cmoliHocm

lpynaTa oOT4MTa 3a4b/KEHMATA CM MO aMOPTM3MPAHA CTOMHOCT NOCPeacTBOM MeToda Ha
epeKTUBHUA NMXBEH NPOLLEHT.

EnemeHTUTE, KNacUPUUMPAHUN KaTO TbPrOBCKM U APYTU 3a4b/IKEHNA OBMKHOBEHO He Ce OueHABaT
OTHOBO, Tbi KaTO 3aZb/IXKEHMATA Ca U3BECTEHWU C BMCOKA CTEMEH Ha CUTYPHOCT U YpexaaHeTo e
KPaTKOCPOYHO.

B Tasu KaTteropua 0bunKHOBEHO nonagart cneaHuTe (bMHaHCOBVI nacnBn Ha rpynarta: TbProBCKu
3a4b/1IXKEeHNA, KPEAUTU U 3a€MU, 3a4b/TKEHUA NO NOSYHYEHU AENO3UTH.

OmnuceaHe Ha d)UHGHCOBU nacusu

lpynaTta oTnncea pUHAHCOB NacMB, KOraTo AOrOBOPHMUTE 3a4b/IKEHUA MO HEro Ce NoracaT, u3TekaT
nUnn 6bOaT OTMEHEHMU.

Pasnukata mexgy 6anaHcoBaTa CTOMHOCT Ha OTAMCaHMA (PUHAHCOB NacMB M M3MNAaTeHaTa
npecraums ce npusHasa B neyanbaTa nam sarybara.

KomneHcupaHe Ha d)MHaHCOB adKTUB U d)VIHaHCOB nacums

®UHAHCOBUTE aKTMBMU W d)MHaHCOBVITe nacmsn ce KoOmMneHcMpat U B OT4YETa 343 (I)VIHaHCOBOTO
CbCTOAHME Ce nNpeacTaBA HETHATA CymMa KOraTo:
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b nma opnanyvyeckun ynpaxxHAemo npaso Aa KOMNEHCHUPa NPU3HATUTE CYMU; U

b MMa HamMmepeHune nnn ga ypegn Ha HeTHa 6a3a, W1 ga peanansnpa aktme n ea4HOBpEMEHHO C
TOBa Aa ypeau nacus.

KOMI'IeHCMpaHeTO Ha NPU3HaT d)MHaHCOB dKTUB U NPU3HAT d)MHaHCOB nacmse n NpeacrtaBAHETO Ha
HeTHaTa CTOMHOCT ce pa3nnyaBaTt OT OTNMUCBAHETO Ha (I)MHaHCOB dKTUB nUaun d)MHaHCOB nacums.

npaBOTO Ha KOMNEHCHNpaHe € PNOgn4ecko nNnpaso Ha JAbXHUK NO A0roBop Aa ypeagn nam no gpyr
Ha4YUNH O3 eIMMUHNPa UAnaTa Uan 4act OT CymMmaTa, Ab/1IXKMMa Ha KpeanuTop, 4pes3 npncnagaHeTo oT
Ta3n CymMma Ha CyMa, AbJ/IXKNMa OT KpeauTtopa.

3.7 OueHABaHe Ha cnpaBeA/IMBa CTOUHOCT

lpynaTa oueHsABa cBOMTE PUHAHCOBU MHCTPYMEHTHU KnacudumumpaHm 3a oTYMTaHe No cnpaBea/vMBa
CTOMHOCT, KaKTO M aKTUBM MHBECTULMKN Ha Pa3MoNoKeHMe 3a Npoaarkba no cnpaseaMBa CTOMHOCT
KbM OTYeTHaTa 4aTa.

CnpaBea/siBaTa CTOMHOCT € LieHaTa, KosiTo 61 6mMna nosyyeHa ot npoAarkba Ha akTUB MW NiaTeHa
3a NpexBbp/isiHe Ha nacvMB B ObMYaliHA cAenKa mexay NasapHM y4aCTHUUM KbM fgaTtaTa Ha
OLeHKarTa.

OueHnABaHeTO MO crnpaBeA/MBa CTOMHOCT ce 6asvMpa Ha MpPeanosioKEHMETO, Ye CAe/KaTa 3a
npoaa>kba Ha aKTUB UM NPEXBbP/IAHE Ha NACKB Ce OCbLLECTBABA:

®*  Ha OCHOBHWS Masap 3a CbOTBETHMA aKTUB WM NACKB, UK
* [PV OTCbCTBME HA OCHOBEH Mas3ap, Ha Hall-U3rogHUA Nasap 3a CbOTBETHMUA aKTUB U/IM NACKUB.
OCHOBHMAT UKW HAaN-U3rogHMAT Nas3ap TpabBa Aa 6bae AOoCTbMEH 3a rpynarTa.

CnpaseaunBaTa CTOMHOCT Ha aKTMB WM NACUB Ce OLEeHABA KaTo Ce NPaBAT NPeAnoN0XKEHUSA, KOUTO
MasapHyW y4acTHULM B1Xa HaNpPaBWUAKM NPU onpeaensHe Ha LLeHaTa Ha akTUBa WM NacKBa, KaTto ce
npuema, ye Te AeNCTBaT B CBOA Hal-[06bP MKOHOMUYECKU MHTEpPEC.

OueHABAHETO Ha crpaBesAnBaTa CTOMHOCT HA HePUHAHCOB aKTUB B3ema Npeasua cnocobHocTTa
Ha Na3apeH y4acTHUK fa reHepMpa UKOHOMMWYECKU U3roAM OT M3NON3BAHETO HA aKTUBA cnopes, Han-
edeKTMBHaTa M Ha-gobpata my ynoTpeba mam oT npoparkbata Ha akTMBa Ha APYr nasapeH
YYACTHUK, KOMTO LWe M3M0/3Ba aKTMBA cnopes Ha-edpeKTMBHATa U Han-gobpaTta my ynotpeba.

lpynaTa n3non3Ba OLEHUTENICKU MEeTOAN, YMECTHU Npu 0b6CcToATeNCTBaTa, 32 KOMTO MMa A0CTaTbYyHO
[laHHM 3a OLEeHsABaHe Ha cnpaBen/MBaTa CTOMHOCT KaToO Ce MaKCMMMU3Mpa M3MNOA3BaHETO Ha
noaxoaawm HabnoaaBaHU BXOAAWM AaHHUM M Ce CBEXAA A0 MUHUMYM W3MON3BaHETO Ha
HeHabNloAaBaHM BXOAALLM AaHHM.

BCMYKM aKTMBM M MACKMBU, KOUTO Ca OLLEHEHW MO CNpaBeaIMBa CTOMHOCT UM 33 KOUTO Ce M3MCKBA
onoBecTABaHe Ha CnpaBea/iMBa CTOMHOCT BbB GMHAHCOBMA OTYET, Ca FPYNUpPaHM B KaTeropuu
cnopeg, epapxmaTta Ha cnpaBeAnMBaTa CTOMHOCT, KaKTO € ONMCaHO No-40/Y, Bb3 OCHOBA Ha HaMt-
HWCKOTO HMBO M3MO/3BaHWN BXOLALLM AAHHWU, KOUTO MMAT 3HAYUTENIHO BAUAHWE NPU OLEHABAHETO
Ha cnpaBeg/nMBaTa CTOMHOCT KaTo UANO:

e HuBo 1 — M3non3BaT ce KOTUPAHN (HEKOPUIMPAHK) LLEHM Ha aKTMBHM Nasapu 3a UAEHTUYHU
aKTUBU UM NacUBU

e HuBo 2 — MNpunarat ce OUEHUTENICKN METOAU, NPU KOUTO Hal-HUCKOTO HWBO WM3MNOA3BAHM
BXOAALIM [laHHU, CbLLECTBEHM 33 OLEHKaTa No crnpaBeAanBa CTOMHOCT, ca HabnwoaaBaHu Uan
NPAKO, UM KOCBEHO
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b Huso 3 — M3nonseaT ce OUEeHUTENCKN MeToaun, npn KOUTO HaN-HUCKOTO HUBO WM3MNON3BAHMU
BXoAAWN AaHHU, CbLlLEeCTBEHU 3a OUEHKATa NO CnpaBea/sinBa CTOﬁHOCT, ca HeHa6fHO,CI,aBaHM.

3a aKTMBUTE M NacuBMTE, KOMTO Ce OLLEHABAT PeryiAapHO MO CnpaBea/iMBa CTOMHOCT, rpynara
npepasrnexaa KateropusnpaHeTo MM Ha CbOTBETHOTO HMBO OT MepapxuATa Ha crnpasea/MBaTa
CTOMHOCT (Bb3 OCHOBA HA HAN-HUCKOTO HUBO M3M0/I3BaHW BXOAALLM AAHHWU, KOUTO MMAT 3HAYUTENHO
BAVAHWE MPU OL,EHABAHETO HA CNpPaBeA/IMBaTA CTOMHOCT KaTo LAN0) KbM Kpas Ha OTYETHUA Nepuog,
M onpegena fAanv UMa Heobxo4MMOCT OT M3BbpLUBAHE HA TpaHchep(n) oT eaHO HMBO B APYrO.

lpynata Ha [py)KecTBOTO onpeaens NOAUTUKUTE M NpouesypuTe, KOMTO ce npwaarat no
OTHOLLEHME KAKTO Ha pPerynspHMTe OLEHKM NO CnpaBesnBa CTOMHOCT KaTo Te3n Ha GMHAHCOBM
aKTUBM Ha Pa3no/oXKeHue 3a npoaaxkba, Taka M Ha HeperynapHUMTEe OUEHKM MO CnpaBen/vBa
CTOMHOCT, KaTo Te3M Ha aKTUBM, AbPrKaHM 3a Npogaxba/pasnpeaeneHme Kbm cobCTBEHULUTE.

O6MKHOBEHO 33 OLEHABAHETO Ha cnpaseg/nBaTa CTOMHOCT Ha CblLLECTBEHUTE aKTUBM KaTo,
GMHAHCOBM aKTMBM Ha pasnosioXKeHue 3a npogarkba ce aHraxkmpaT BbBHWHU He3aBUCUMU
OLEeHUTEeNIN KaTo HeobxoAMmOCTTa OT TAX Ce MnpeLeHABa BCAKA roAMHa OT PbKOBOACTBOTO HA
rpynata. BbHWHMUTE oueHnTeNn ce n3bupat Ha 6a3a Ha TexHUA NpodecnoHaneH oNuT, KayecTsa U
penytauua. Cnen obcbAaHe CbC CNeuManucTuTe- OLEHUTENU, PbKOBOACTBOTO pellaBa KoM
OLLEHUTE/NICKU METOAM WM BXOAALLM OAHHM Ca Hal-yMecTHM Aa 6bAaT M3N0A3BaHW MPU BCEKM
KOHKpeTeH cay4ya.

KbM BCAKa OTyeTHa JaTa, PbKOBOACTBOTO NpPaBM aHanM3 Ha M3MEHEHMATa B CTOMHOCTUTE Ha
aKTMBUTE, KOMUTO NOA/ENKAT Ha NPeoLeHABaHE Cbr/1aCHO CHETOBOAHUTE MNOAUTUKK Ha rpynaTa. Tosa
BKNIOYBA MNpernen Ha KAYOBUTE BXOAALWM AaHHW, M3NOA3BaHWM B MNoc/ieHaTa OLEHKa M
CPaBHABAHETO MM C MOAXOAALLA UCTOPUYECKa MHPOPMaLMA KaTo CKAKOYEHU AOroBOPU U ApYru
noaxoAawm A0KYyMeHTU. CbLo Taka, PbKOBOACTBOTO, CbBMECTHO CbC CNeLManncTUTe-oLeHUTeNN,
CpaBHABa NPOMEHMUTE B CNpaBea/iMBaTa CTOMHOCT Ha BCEKM aKTUB UM NAcKB C NOAXOAALLM BbHLUIHU
M3TOYHMUM, 33 A3 NPELLEHM AaNN NPOMEHUTE Ca Pa3syMHMU.

3a uennTe Ha onoBecTABaHeTo Ha cnpaseasinBaTta CTOVIHOCT, rpynata onpeaena pasqindyHn Knacose
dKTUBU N NaCnBU B 3aBUCUMOCT OT TAXHOTO €CTECTBO, XapPaKTEPUCTUKN N PUCK N OT CbOTBETHOTO
HUBO OT ﬁepapxmma Ha CcnpaBeaanBata CTOﬁHOCT, OnncaHa no-rope.

3.8 KanuTtan

OCHOBHMAT KanuTan e nNpeacTaBeH N0 HOMWMHA/MHATA CTOMHOCT Ha U343a4eHUTE U NAATEHWN aKLMK.
MocTbnneHmATa OT U3AAAEHN aKLMM Hag, TAXHATA HOMUHAIHA CTOMHOCT Ce OTYMTAT KaTo NPeMUIAHM
pesepsu.

Joxoan Ha akuua

OCHOBHWUTE A0OXOAM Ha aKUMA Ce M34YMCNABaT KAaTo Ce pasfenu HeTHaTa nevanba wmauv 3aryba 3a
nepuoaa, Nognealia Ha pasnpesesieHne MeXAY aKUMOHepUTe, NpUTEKATENN Ha OBUKHOBEHM
aKLUMK, Ha cpegHo-npeTerneHna 6poi Ha AbpKaHNUTe OOMKHOBEHW aKkuMK 33 nepuoaa.

CpegHonpeTterneHnaT bpoit akuuu npeactaBnnsa 6poAT Ha AbpKaHUTE OOMKHOBEHW aKuuM B
Ha4yaNoToO Ha nmepuoga, KopurmpaH ¢ 6poa Ha 0bpaTHO M3KyneHUTe OBMKHOBEHW aKUMKM M Ha
HOBOM34a4EeHUTE TaKMBA Npe3 nepuoaa, YMHOXKEH Mo cpeaHoBpemeBua daktop. Tosu dakTop
n3pasaBa 6poA Ha AHUTE, NPe3 KOUTO KOHKPETHUTE aKLMK ca BUan abprKaHu, cnpamo obuma 6pot
Ha AHUTe nNpe3 nepuosa.

Mpu Kanutanusauma, AONbAHUTENHA eMUCUA UK pasdensHe, 6pOFIT Ha OBMKHOBEHUTE dKLUUWU,
KOUTO Ca B 06p1:u1,eHV|e 40 [AaTaTa Ha TOBa C'b6I/ITMe, ce Kopurupa, 3a Aa Cce OTpa3u
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nponopunoHanHaTa NpomAHa B 6p0ﬂ Ha OOMKHOBEHUTE aKUun1Mn B o6pbu.|,eHme TaKa, CAKauw
cbbuTtHeTo ce e CNy4nno B Ha4as10TO Ha NpeacrtaBeHUA Haﬁ—paHeH nepunoa.

I'IaquHM ANBUAEHTU N HEMAPUYHU pa3npeaeseHNA KbM CO6CTB€HMLIMT€

3a,CI,'bJ'I>KeHMe 3a NapnUdHN UAN HENAPUYHU pasnpeneneHna KoM CO6CTBeHMLI,MTe Ceé MNMpPu3Hasa,
KOraTo pa3snpeneneHneTo e op,o6peHo OT TAX U HE 3aBUCK OT rpynata. KOpeCI'IOH,CI,MpaLLI,aTa CyMma ce
,Cl|e6MTMpa ANPEKTHO B CObCTBEHUA KanuTan.

3a,ﬂ,'bJ'I>KeHMeTO 3a HenapuyHW pasnpegeneHnAa ce oueHABa NoO cnpaBeasineaTta CTOMHOCT Ha
dKTUBUTE, KOUTO NOANEXNAT Ha pa3npeneneHne, Kato nocnenBauimte npeoueHKn ce npumsHasa
ANPEKTHO B CO6CTBEHUA KanuTan.

Mpu ¢aKTMYECKOTO pasnpefefieHMe Ha HenapuyHM aKkTUBM, pas3/iMkaTa mexay 6anaHcoBaTa
CTOMHOCT Ha MPU3HATOTO 3aAb/IXKEHME W Tasu Ha pasnpeaeneHuTe akTUBM ce MpPuU3HaBa B
nedyanbarta unu 3arybarta 3a nepuoga.

3.9 MapuuHKu cpeacTBa U NAPUYHN €KBUBAIEHTHU

MapuuHMTE CpeacTBa M KPaTKOCPOUYHWUTE Aerno3uTu B BasaHca BK/KOYBAT MapuMyHM CPeacTsBa Mo
HaHKOBM CMETKM, B BPO M KPaTKOCPOYHM AeMn0o3MTH C MbPBOHAYaieH Najex oT TPU UK NO-Masiko
meceua.

3a uenuTe Ha oTyeTa 3a NAPUYHMTE NOTOUM, NMAPUYHUTE CPeAcTBa U NMAPUYHUTE EKBUBAJIEHTU
BK/IIOYBAT MapUYHUTE CPEACTBA U NAPUYHU EKBMBAJIEHTU, KAKTO Te ca AedUHUpPaHM No-rope.

3.10 InsuHr

Ha patata Ha BAM3aHe Ha A[0roBopa B cuna [pysKecTBOTO NpeueHsaBa Aanu A0rosopbT
npeacTaBnABa MAM CbAbPMKa AM3MHT. A MMEHHO, 4aNuM AO0roBOPBLT MPEXBbP/A NPaBoOTO Aa ce
KOHTPO/IMPa M3N0N3BAHETO Ha MAEHTUOMLMPAHMA aKTUB 3a onpeaeneH nepuog, ot Bpeme.

p,py)KeCTBOTO KaToO IM3nHronony4arten

ﬂ,py)-l-(eCTBOTO npunara eanHeH noaxoad 3a Npu3HaBaHeE U oueHABaHE Ha BCUYKU JIM3BUHIHU, C
N3KNHOYEHNE Ha KPATKOCPOYHUTE TN3UNHTU (T.e. N3NHTU CbC CPOK Ha IN3NHIoBMUA A0rosop 40 12
Meceu,a) N NIN3UHINTE HA aKTUMBM C HUCKA CTOMHOCT. ﬂ,py)-KECTBOTO NPU3HaBa 3aAb/IKEHUA MO
JIN3NHTUN 3a NNallaHe Ha IMSUHIOBUTE BHOCKU N aKTUBU C NMPaBO Ha MOJ13BaHe, npeacrtaBaAasalm
NpPaBOTO Ha NON3BAaHE Ha aKTUBUTE.

AKmusu ¢ rnpaeo Ha rnorsseaHe

[py»KecTBOTO NpM3HaBa aKTMBM C MPABO Ha NON3BaHe OT HA4Ya/IHATa AaTa Ha An3KHra (T.e. AaTaTa,
Ha KOATO OCHOBHMAT aKTMB € Ha Pa3noJioXKeHne 3a ynotpeba). AKTUBUTE C NPaBO Ha No/a3BaHe ce
OLEHsBaT MO LeHa Ha npuaobuBaHe, HamaneHa C HaTpynaHaTa amopTu3auma u 3arybu ot
obe3leHKa, M KopurmpaHa C BCAKa MNPEOLEeHKa Ha /AU3UHIoBUTE 3aab/KeHuA. LleHaTa Ha
npuaobusaHe Ha aKTUBMUTE C NPABO Ha MNO/I3BaHe BK/OYBA CyMaTa Ha NpM3HaTUTE 3a4b/IXKEHUA MO
NIM3UHTa, NOHECEeHUTE MbPBOHAYaNHM NPEKN Pa3Xoau U IU3MHIOBUTE NNALWAHUA, U3BbPLLEHN Ha
AW NPean HavyanHaTa AaTa Ha AN3KHra, NPUBAN3NTENHa OLLEHKa Ha pa3xoamuTe, KOUTO Lie 6baaT
MOHECEHW OT NIM3UHIoNoAy4aTeNna Npu AeMOoHTaXa U NPeMecTBaHEeTO Ha aKTMBa, Bb3CTaHOBABAHE
Ha naollagKaTta, BbpXy KOATO ce HamMupa TOW UAN Bb3CTAaHOBSABAHE HA aKTMBA A0 CbCTOAHUETO,
KOETO Ce M3WMCKBA Cbr/acCHO YC/NIOBUATA HA NIN3UHIA, HAMAJ/IEHU C KaKBUTO U Aa 6UN0 nosayyeHu
CTUMYAU NO NM3MHra. AKTUBUTE C MPaBO Ha NO/A3BaHe Ce amopTM3MpaT Ha AnMHelHa 6asa 3a no-
KPaTKUA OT CPOKa Ha JIN3NHIa N OYaKBAHMTE NOJIE3HU }KUBOTU HA aKTMBUTE, KaKTO CNeaBa:
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Crpaam 2 rognHu

AKO B Kpaa Ha CPOKa Ha /M3uHra cobCTBEHOCTTa BbPXY JIM3UHIOBUA aKTMB CE MPEXBbP/iA KbM
[py»ecTBoTo, UK LeHaTa Ha NnpuaobuBaHe oTpas3ABa YNpaXKHABAHETO Ha ONuMA 3a 3aKynyBaHe,
amMopTM3aLMATa Ce M3YMCAABA KaTo Ce M3M0A3Ba OYaKBAHMAT CPOK Ha NONE3HMA }KUBOT Ha aKTMBA.

AKTMBUTE C NPaBO Ha NOA3BaHe ca NpeameT U Ha obe3leHKa.

3advaxceHus no AuuHauU

OT HavanHaTta AaTa Ha TN3NHTa ,ﬂ,py)KeCTBOTO NPU3HaBa 3a4b/IXKEHNA MO NIN3UHTU, OLLEHEHWU MO
cerawHaTa CTOMHOCT Ha JIN3UHFOBUTE naawaHnAa, KoOUTto e 6'b,£|,aT M3BbpweHn 3a CpoKa Ha
nm3snHra. JIusuHrosmuTe nnawaHuA BKAKOYBAT d)MKCMpaHM BHOCKMU (BKI'IIO‘-IMTeJ'IHO (I)MI-(CMpaHM
nnawaHnAa no C'bLLI|eCTBO), HamazleHN C KaKBUTO U Oa 6uno nognexauwu Ha nonyvyaBaHe CTMmyanm no
N3NHra, NPOMEHNINBU TN3NHTOBU NNaWaHNA, KOUNTO 3aBUCAT OT MHAOEKC NN NTNXBEH MPOUEHT,
KaKTO MU CymMH, KOUTO Ce OYakBa Aa 6'b,CI|aT nAaTeéHN no rapaHuMM 3a OCTaTb4Ha CTOMHOCT.
JIN3nMHroBUTE NNaWaHUA BKAOYBAT CbLLO LEeHaTa Ha ynpaxHABaHe Ha onuuA 3a 3aKynyBaHe, 3a
KOATO B pa3yMHa CTeneH € CUrypHo, 4e e 6'b,£l|e ynpa*xHeHa OoT ﬂ,py)KeCTBOTO, KaKTO U naawaHunA
Ha HeyCTOl‘;IKM 3a NpeKpaTaABaHe Ha IM3NHIa, aKO CPOKDBT HA JIM3UHIA OTPA3ABa yNpaxXKHABAHETO OT
CTpaHa Ha ﬂ,pymeCTBOTO Ha onuuA 3a NpeKkpaTABaHe.

MPOMEHAUBM NN3MHTOBM NAALWAHMA, KOMTO He 3aBMCAT OT MHAEKC WAW NINXBEH MNPOLEHT, ce
NPM3HaBaT KaTo pasxogu (OCBeH ako He 6bAAT M3BBLPLUEHM 33 NPOU3BOACTBOTO Ha MaTepUasHM
3amacu) npes3 nepuoga, B KOWTO Bb3HWKHE CbOMTMETO WAM YCNOBMETO, KOeTo 3a4elcTBa
nAnaLaHeTo.

MpW M3YMCNEHMETO Ha cerallHaTa CTOMHOCT Ha NIM3MHIOBMTE NAallaHua [py»KecTBOTO M3M0/3Ba
BbTPELIHO MNPUCbL, NMXBEH MPOLEHT MO 33aeMM Ha HayanHaTa data Ha JIM3WMHra, Tbil KaTto
3a/10’KEHUAT B IM3MHIa IMXBEH NPOLEHT He MOXKe Zla 6bae HaaexaHo onpeaeneH. Cnea HavyanHata
faTa pa3smMepbT Ha /NIN3NHTOBUTE 3aAb/IKEHMA Ce yBeNu4yasBaT C /nMxBaTa M Ce HamansasaT C
N3BbPLUEHUTE NIM3MHIOBM MAallaHuA. B gonbaHeHuMe 6anaHcoBaTa CTOMHOCT Ha /JIM3UHIOBUTE
3a4bIXKEHUSA Ce MPEOLIEHABA, aKO e HaluLLe MoAUPUKaLMA, NPOMSAHA B CPOKa Ha IN3UHTA, MPOMAHA
B IM3MHTOBUTE NNaLWaHUA (Hanpumep, NPOMeHM B bbaelunTe NaallaHMA B pe3yiTaT Ha NPpoMsHa B
MHAEKCa MU NNXBEHMA NMPOLIEHT, M3M0/3BaH 3a OnpeenAHe Ha Te3n IM3MHIOBM NAaLLaHUA) UK
NPOMSsAHA B OLEHKaTa Ha ONuUMATA 3a 3aKynyBaHe Ha OCHOBHMA aKTUB.

3.11 BwusHec KOMbUHauMm

Bcuukn 6usHec KombUHaUMKM ce OTYMTAT CHETOBOAHO MO MeToZa Ha MoKynKaTa. [pexBbpaeHoTOo
Bb3HarparkaeHne B Ou3Hec KOomMOWMHauMsa ce oOueHABa MO ChpaBea/iMBa CTOMHOCT, KOATO ce
M34MCNABA KAaTo CymaTa OT CrnpaBea/IMBMTE CTOMHOCTU KbM AaTaTa Ha npuaobuBaHe Ha aKTUBUTE,
npexsbpaeHn ot npuagobusawma, noetute OT NpPMAOOMBALLMA 3a4b/XKEHUS KbM OMBLUUTE
CO6CTBEHULM Ha NPMAOOMBAHOTO NpeanpUATUE U KanuTalIoBUTE y4acTusA, eMUTUpaHu ot Mpynarta.
MpexBbp/IEHOTO Bb3HArpaXAeHWe BKAKOYBa CnpaBea/iMBaTa CTOMHOCT HAa aKTUBM WM MacUBW,
Bb3HMKHA/IM B pe3ynTaT Ha Bb3HarpaxaeHus nog ycnosue. PasxoguTte no npuaobusaHeTo ce
oTuYMTaT B Nevyanbarta nau 3arybarta B nepmMoaa Ha Bb3HUKBAHETO UM.

MeToabT Ha MNOKyNKaTa BK/OYBA MPW3HABAHE HA pPasrpaHUYMMUTE aKTMBM WM NACMBM Ha
NpMao06MBAHOTO NpeanpUATUE, BKAIOYUTENHO YCNOBHUTE 3a4b/IXKEHUA, HE3ABMCMMO [ann Te ca
61MaAn NpusHaTM BbB GMHAHCOBUTE OTYETUM HA NPUAOOMBAHOTO npegnpusaTue npean 6GusHec
KoMbuHaumATa. MpyM NbpBOHAYANHOTO NpPM3HABaHE aKTUBWUTE W MacuMBUTE Ha NpuAobuToTo
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AblEepPHO npeanpmnaTne Ca BKAKOYEHU B KOHCONMNAUPAHUA OTHET 3a d)MHaHCOBOTO CbCTOAHME NO
TAXHATa cChnpaBeaainBa CTOl‘/‘IHOCT, KOATO CAYyXHU KaTo 6asa 3a nocneagBawo oueHABaHe B
CbOTBETCTBME CbC CHETOBOAHATA NOJINTUKA Ha I'pynaTa.

3a BCcAKAa OuM3Hec KOMOWHauus [pynaTa oOUeHsABa BCAKO HEKOHTPO/AMPAWO y4yacTve B
npuAobMBaHOTO NpeaAnpUATUE, KOETO NPeACTaBAABA AAN OT COBCTBEHMA My KanuTan U AaBa NpaBo
Ha /JIMKBUMOAUMOHEH AAN, WAW MO CnpasBesanBa CTOMHOCT WMAW MO NPOMOPLMOHANEH AAN Ha
HEKOHTPOIMPALLOTO yYacThe B PasrPaHUYMMMUTE HETHU aKTUBU Ha NpuaobMBaHOTO NpeanpusTHe.
[pyrite BUAOBE HEKOHTPO/IMPALLO y4acTMe Ce OLLeHABAT NO CNpaBea/iMBa CTOMHOCT UM, aKo e
NPUNOXKMMO, Ha ba3a, onpeaeneHa B gpyr MCHO.

PenyTauuaTa ce npusHaBa cneg onpeaensiHe Ha BCUYKM pasrpaHMuMMmM HeMaTepUuasHM akTUBK. Ta
NpeAcTaB/ABa NPEeBULIEHMETO Ha CymaTa OT a) CnpaBeasMBaTa CTOMHOCT Ha MPEXBbP/IEHOTO
Bb3Harpa*kaeHve KbM gaTaTa Ha NnpuaobureaHe 1 6) paamepa Ha BCAKO HEKOHTPOIMPALLO y4acTue
B NpnaobunBaHoTo NpegnpuaTme n B) B bu3Hec KoOMbUHaLUMA, NOCTUIHaTa Ha eTanu, cnpaBea/inBaTa
CTOMHOCT KbM AaTaTa Ha NpuMAaobuMBaHe Ha AbP!KAaHOTO Npean KanuTanoBo yyYacTue Ha pynaTa B
npuaobMBaHOTO NpeanpuATUe, HaA CnpaBea/iMBaTa CTOMHOCT Ha Pa3rpaHUYMMMUTE HETHU aKTUBU
Ha npuaobmBaHOTO APYXKECTBO KbM JaTaTa Ha npuaobusaHe. BcAKO npeBuweHWe Ha
cnpasegvMBaTa CTOMHOCT Ha pasrpaHMYMMUTE HETHW aKTMBM Hag, M34YMc/aeHaTa No-rope cyma ce
npusHaBa B nevyanbata nam 3arybata HenocpeacTBeHO c/ied npuaobunsaHeTo.

Mpwn 6u3HeC KombuHaumsA, NOCTUrHaTa Ha eTanu, [pynaTta NpeoueHsBa [AbP)KaHOTO npeau
KanuTanoBo yyacTue B NpMaobMBaHOTO NpeanpuAaTMe No CnpaBea/iMBa CTOMHOCT KbM AaTaTa Ha
npuaobusaHe (T.e. KbM JaTaTa Ha NpuaobMBaHe Ha KOHTPOJ) M MPU3HaBa NpouM3TUYaLLaTa
neyanbata nam 3arybarta, ako MMa TaKMBa, B nevyanbata unm 3arybata. CymuTe, NnpmMsHaTh B Apyrua
BceobXxBaTeH A0X04 OT AAN0OBO y4yactMe B nNpuaobuBaHOTO npepnpuAtTMe npeau patata Ha
npuaobuBaHe Ha KOHTPOA, ce NMPU3HABAT Ha CbluaTa 6a3a, KakTo ako pynaTta ce e ocBoboamna
AVPEKTHO OT AbPXKAHOTO NPeAU KanuTasoBo yyacTue.

AKO NbpPBOHAYa/IHOTO CYETOBOAHO OTYMTaHE Ha BM3HEC KOMBUHAUUATA He e NPUKIYEHO A0 Kpan
Ha OTYETHMA NepMOo, B KOWTO Ce OCbLLECTBABAa KOMBUHaUMATa, Fpynata oTYnTa NPOBU3OPHU CyMM
3a CTaTMUTE, 32 KOMTO OTYMTAHETO He e NPUKAUKUAO. Mpes nepnoaa Ha oLueHABaHE, KOWTO HE MOXKe
[la HaABulIaBa eAHa roAnHa OT gaTtaTta Ha NnpuaobusaHe, MpynaTta KOpUrMpa cbe 3aHa AaTa Tesu
NMPOBU30OPHN CYMU WAN MPU3HABA AOMbBAHUTENHU aKTUBM MAM MacuBM, 3a A3 OTPasn HoBaTa
nosnyyeHa nHpopmaumsa 3a dakTuTe U 0bCTOATENCTBATA, KOMTO Ca CbLUECTBYBa/IM KbM AaTaTa Ha
npuaobusaHe 1, ako ca BUAN U3BECTHMU, WAXA Aa NOBAMAAT HA OLLEHKaTa Ha CyMUTE, NPU3HATU KbM
Tasum garta.

Bcako Bb3HarpaxageHue nog ycnosume, Ab/1xKMMO OT I'IpM,CI|06VIBaLLI,Mﬂ, Ce Npu3Hasa No cnpasegsinea
CTOMHOCT KbMm AaTaTa Ha I'IpVI,£I|O6VIBaHe M Ce BKJKYBA KATO YaCT OT NPEexBbp/1IEHOTO
Bb3HarpaxgeHnme B 3aMAHA Ha I'IpMp,O6VIBaHOTO npegnpuaTme. MocnepBawm npoMeHN B
cnpasegsineata CTOMHOCT Ha Bb3HArpaxXgeHMeTo noa ycsaosue, KOETO € Knacmcbmu,mpaHo KaTo
dKTUB WAM nacume, Ce NpuU3HaBaT B CbOTBETCTBME C U3UCKBAHUATA Ha MC®O 9 ,,(DVIHaHCOBM
MHCTPYMGHTVI” nnAn B nevyanbarta nam 3ary6aTa UK KaTO NPOMAHA B APYruAa BCceobxBaTeH Aoxoa.
AKO Bb3HarpaxgeHueTto nog ycnosume e KJ'IaCMd)MLI,MpaHO KaTto cobcTtBeH Kanmntan, 10 He ce
npeoueHABa 40 OKOHYATE/IHOTO MY ypeXdaHe B cobCcTBEHUA KanuTan. NpomeHu B cnpaseanmBaTa
CTOMHOCT Ha Bb3HaArpaxxgeHneTto nog ycaosue, KOUMTo npeacrtasnAaBat nposn3opHU Cymu npes
nepmnoga Ha oueHABaHe, Ce OTPa3ABaT PETPOCNEKTUBHO 3a CMETKa Ha penyTauunATa.
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3.12 Coenkun ¢ HEKOHTPOINPALLM y4acTUA

MpomeHu B aena Ha MpynaTa B CO6CTBEHMA KanuTaa Ha AbLEPHO APYKECTBO, KOUTO He BOAAT A0
3aryba Ha KOHTPOA, Ce TPeTUpaT KaTo TPaH3aKLMM CbC cobcTBeHWMUM Ha lpynaTta. OTyeTHUTE
CTOMHOCTM Ha Aena Ha IpynaTta M Ha HeKOHTPOIMPALLUTE YY4aCTUA Ce KOPUTMPAT C e OTPa3sBaHETO
Ha NPOMAHATA HAa OTHOCUTENIHUA UM AAN B KanuTasa Ha AbLLEPHOTO APYXKecTBO. Bcaka pasnnka
MeXA4y CyMaTa, C KOATO Ca MPOMEHEHW HEKOHTPOAMPALLUTE Y4acTMA, U CNpaBea/iMBaTa CTOMHOCT
Ha NONlYYEHOTO WM NNATEHO Bb3HArpaXKAeHue, ce NpM3HaBa ANPEKTHO B COBCTBEHMA KanuTan u ce
OTHACA KbM COBCTBEHMLMTE Ha NPeanpUATMETO — MaliKa.

3.14 OTYMTaHe NO CerMeHTU
PbKoBoAcTBOTO Ha pynaTta onpeaens eguH onepaTtMBeH CErMeHT ,,Heasm<numm nmotm”.

®uHaHcoBaTa MHbOPMaULMA 33 CErMeHTa He ca pas/iMyaBa OT onoBecTeHata 3a [pynaTa.
dUHaHCOBUTE NPUXOAM U PA3XOAM Ce BKAKOYBAT B pe3y/NTaTUTe Ha OMnepaTUBHMUA CEerMeHT, KOUTO
PeaoBHO Cce Mperfesaat oT /iMuaTta, OTrOBOPHM 3a B3emaHe Ha OMnepaTMBHU pelleHus.
NHdopmaLmaTa OTHOCHO pe3yaTaTa Ha CermeHTa, ce NperneXaa peryiapHo oT iMuaTta, OTTOBOPHM
3a B3eMaHe Ha onepaTUBHM peLleHms.

lpynaTa ocblecTBABa AEWNHOCT NO MHBECTMPAHE Ha NapuMyYHM CPeACTBa, HabpaHu Ypes emuTUpaHe
Ha LEeHHU KHUKA B HeABMXUMU MMOTM NOCPEACTBOM MOKYMNKa Ha NPaBo Ha COBCTBEHOCT M Apyru
BELLHW NpaBa BbPXY HEABMKUMMU MMOTU; U3BbPLUBAHE Ha CTpoeXK U noaobpeHuns, obopyasaHe u
o063aBeKaaHe Ha UMOTUTE C Lien NPeaoCTaBAHETO MM 3a yNpaB/ieHne, OTAaBaHe No4 HaeM, IU3UHT
WAM apeHaa u/uav nocneapauiata MM npoaaxoba.

Mpu oTumtaHeTo no cermeHtTn crnopeg MCPO 8 ,OnepatmBHu cermeHTM” [pynata npwunara
NONIMTUKA Ha OLeHABaHe, CbOTBETCTBAWLA HA NOJIMTUKATA Ha OueHABaHe, M3MON3BaHa B
KOHCONMNANPaAHMA PUHAHCOB OTYET.

Hosonpnaobutnte HeTEeKyLWM aKTUBM U Npe3 ABaTa CPaBHUMU NeprMoaa ca ONUCAHU B NOAACHEHME
6.4. BCMYKM HeTeKyLWM aKTMBKM Ha pynaTa ce Hamupat B8 bbarapuma. Mpuxogute Ha pynaTta CbLLO ca
C U3TOYHUK Bbarapma. AKTuBuTe Ha pynarta, KOMTO He ce OTHACAT AUPEKTHO KbM AEMHOCTTa Ha
cermeHTa, He ce pasnpegenar no cermeHTu. [pe3 npeacraBeHUMTe OTYETHM Mepuoau He ca
NOeHTUPULMPAHN TaKMBA aKTUBM.

He ca HacTbnmamM npomeHn B MeToAMTE 32 OLLEHKA, M3NONA3BaHM 3a onpeaensHe Ha nevyanbaTta nnu
3arybaTa Ha cermeHTa B Npeaxo4HW OTYETHU NepuoaMm.

4 I'IpomeHM B cHeTOBOAHUTE NO/IUTUKU U onoBeCcTABaHUA

4.1 HoBu 1 U3MEHEHU CTaHAAPTU U pa3ACHEeHUA

CueToBOAHMTE MONMTUKM Ha [py)KecCTBOTO ca NoCAeAoBaTesNiHM C Te3u, npuaaraHu npes
NpeaxoAHUs OTYETEH NEPUOA.

3a nbpeu nNbT npe3 2025 rogmMHa ce npunaraT HAKOM U3MEHEHUA U PA3ACHEHMA, HO Te HAMAT
BAMAHUE BbPXY GMHAHCOBUA OTYET Ha [pyKecTBOTO.

5 CblecTBeHU CYETOBOAHM NpPeLeHKN, NPUBIN3UTENIHM OLLEHKU U NPeano/IoXKeHUA

M3roTBAHeTO Ha d)VIHaHCOBMFl OT4ET Hanara pPbLKOBOACTBOTO [Aa Hanpasu nNpeueHKn,
I'IpVI6I'IVI3VIT€I'IHI/1 OUEeHKM U npeanonoxeHmAa, KOUTo BANAAT BbBPXY CTOMHOCTTa Ha OTYeTeHUTe
dKTUBM M NacnsBu, N onoBeCTABAHETO Ha YC/IOBHU MAaCMBU KbM OTHETHATA AdTa, KAKTO U BBPXY
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OTYETEHUTE MNpPUXoan W pas3xogun 3a nepuoga. HeCMprHOCTMTe, CBbp3aHM C HanpaBeHUTE
npegnonoxeHma 1 I'IpM6I'IM3MTel'IHM OLLEHKU 6uxa mornu Aa gosenart ao (I)aKTM‘-IeCKM pPe3ynTaTty,
KOUTO Oa U3NCKBAT CblleCTBEHN KOPEKLUN B 6anaHCcoOBUTE CTOMHOCTM Ha CbOTBETHUTE aKTUBU UK
nacmsun B cneapawin oT4ETHUN nepnoan.

|_|pl/1 npunaraHeEToO Ha Bb3NPUETUTE CYHETOBOAHU NOJUTUKU, PBKOBOACTBOTO HA Trpynata e
HanpasuWno chegHuUTe npeueHkn, KOUTo UMat Haﬁ-C'bLIJ,eCTBeH ed)eKT BBbpXy CymuTte, npn3HaTt BbB
d)MHaHCOBMﬂ OTHET:

5.1 U3uncneHne Ha OYaKBaAHU KPeAUTHMU 3arybu 3a npeaocTaBeHU 3aeMM, TbProBCKU U
APYyry1 B3emaHus

3a u3uncnaBaHe Ha O4YaKBAaHUTE KpeguTuHM 3arybum cbrnacHo MCH®O 9 rpynata wm3nonsea
MHPOPMALUMA, OpMeHTUPaHaA KbM b6baeweTo. MNprU3HABAHETO Ha KpeauTHU 3arybu He 3aBUCK OT
HaCTbNBAHETO HA CbbUTUE C KpeauTHA 3aryba. M3umcnaBaHeTo Ha O4aKBaHUTE KpeauTHM 3arybu ce
onpesena Ha 6a3ata Ha BEPOATHOCTHO npeTerneHata NpuMbAM3UTENHA OUEHKA HA KpeguTHUTe
3arybn npe3 oO4YaKBaHMA CPOK HA ¢UHAHcoBUTE aKTUBWU. OyaKkBaHUTE KpeauTHM 3arybm ce
onpesenAT Kato pas3/iMKaTa MeX4y BCUYKM O0rOBOPHU MAPUYHKM NOTOLM, KOUTO Ce€ Ab/KAT Ha
Apy)KecTBaTa B rpynarta 1 napuyHuTe NoTouM, KOUTO Te O4aKBaT Aa NoAy4aT B A4ENCTBUTENHOCT. Kbm
31 pekemspu 2025 r. no npeueHKa Ha PbKoOBOACTBOTO Ca HAYMC/IEHN OYaKBaHW KpeauTHU 3arybum
3a PUHAHCOBUTE aKTMBM MO aMOpPTU3MpPaHa CTOMHOCT B pasmep Ha 3.3%.

5.2 CnpaBeanunBa CTOMHOCT HA PUHAHCOBUTE AKTUBU

Mpy npunaraHe Ha TEXHWMKM 33 OLLEHSABAaHE PbKOBOACTBOTO M3MO0/3Ba B MaKCMMasHa CTeneH
nas’apHM OaHHU M NPeAnOoNOXNEHUs, KOUTO MasapHUTe ydacTHUUM 6uxa Bb3npuenu npu
oueHABaHEeTO Ha AaaeH GMHAHCOB aKTMB. Te3n oueHKM MOoraT Aa Ce Pas3/inyaBaT OT AeNCTBUTENHUTE
LLeHU, KoUTo BUxa BUAM onpeaeneHn Npu cnpasBeannBa NasapHa CAenka Mexay MHGoOPMMpPaHU U1
)enaewwy CTpaHu B KpaA Ha oT4eTHMA nepuog. NoapobHOCTM OTHOCHO MeToauMTe 3a onpeaensHe
Ha cnpaseaMBaTa CTOMHOCT Ha GMHAHCOBUTE aKTMBM B HACTOALLMA OTYET Ca NOCOYEHU B T. 8 no-

nony.

5.3 Onpep,enm-le Ha CPOKa Ha J/iM3uHra 3a Aorosopu € onuumn 3a nogHosABaHe U
npeKpataBaHe - ﬂ,py)KECTBOTO KaToO IM3nHronony4vyarten

[py*KecTBOTO onpesens CPoKa Ha IM3MHIa KaTo HEOTMEHUMMA CPOK Ha IN3MHTA, 3ae4HO C KAKBUTO
n fa buno nepmuoamn, o6xBaHaTV OT ONUMA 33 YAB/IKABAHETO MY, aKO € CUFYPHO B Pa3yMHa CTENeH,
ye onuuATa Wwe 6bae ynpaxkHeHa, UM KakBuTO U Aa buno nepuoam, ob6xBaHaTU OT onuma 3a
NPeKpaTABAHETO Ha /IM3MHIA, aKO € CUIYPHO B pasyMHa CTeneH, ye onumsaTa HaAma Aa bbae
ynpaxHeHa.

5.4 InznHrn — HpM6[IM3MTel'IHa OUEHKa Ha BbTPELWHO NpUchll INXBEH NPOLUEHT

[py»KecTBOTO HE MOMKe HageXaHO Aa onpeaenu JNXBEHUA MPOLUEHT, 3aJI0KEH B JIU3UHIA,
cnepnoBaTesiHO, 33 OLEHKA Ha 3aAb/IKEHUATA CU NO JIN3UHTUTE TO M3MO0J3Ba BbTPELIHOMNPUCHLL
NMXBeH npoueHT (B/1M). BbTpewHonpucbly, IMXBEH NMPOLLEHT NPeACTaBAABa NTMXBEHUAT MPOLEHT,
KoiTo [pyrKecTBoTOo TpAbBa pa niaTM, 3a ga B3eMe Hasaem cpeactBaTa, Heobxoaumu 3a
NpnaobmnBaHETO Ha aKTUB CbC CXOAHA CTOMHOCT Ha aKTMBA C NPABO Ha N0/13BaHe, 3a CXOAEH Nepuos,
M CbC CXOAHO obe3neyeHne B cxogHa MKOHOMKUYECKa cpesa. CheaoBaTeHO BbTPELWHONPUCHLUMAT
JINXBEH MPOLEHT OTPasnaBa OHOBa, KoeTo [lpyecTBoTo "6U1 TpA6Bano Aa niaTn'", KOETO U3MCKBA
NPUGAM3NUTENHA OLEHKA, KOraTo He Ca Ha Pa3no/ioXKeHWe NoAanerKallm Ha HabntoaeHue NMXBEeHU
NPOLEHTN UM KoraTo Te TpsAbBa ga 6bAaT KOPUTMPaAHM 33 OTpa3fABaHe Ha YCNOBUATA Ha JIN3UHTA.
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OpyKecTBoTo onpegens nNpubBAUUTENHO BbLTPELIHOMPUCDHLL JUXBEH MPOLEHT, W3MOA3BalKM
noanexawu Ha HabatogeHre BXogAWwM AaHHW (Hanpumep NasapHU IMXBEHU NPOLLEHTH).

6. [JonbnHutenHa MHGopMauUa KbM CTaTUMTE Ha KOHCONMAUPaHUA GUHAHCOB OTYeT
KoHconudupaH omyem 3a ne4yanbama uau 3a2ybama u dpyaus eceobxseameH 00xo0

6.1 Pa3zxo0u 3a 8bHWHU ycayau

Takew U4, BB, KOH

CyeTOBOACTBO U OAUT

KoHCcynTaHTCKM 1 Apyrv npodpecnoHanHm ycayru
Haem

AboHaMeHTU 3a cneumanusunpaH codrtyep

6.2 Pasxo0u 3a nepcoHana

Pasxoau 3a 3annatum
CoumanHu ocMrypoBKM U HagbaBKu

01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR'000 EUR'000
(2) (7)
(3) (8)
(1) (1)
(6) (16)
01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR'000 EUR'000
(6) (7)
(1) (1)
(7) (8)

Kbm 30.06.2026 r. nepcoHan®bT Ha pynata e ot 4 4yoBeKa, B T.4. 1 YOBEK e Ha3Ha4yeH Ha TPpy40B

norosop (2025 r.: 4 yoBeKa, B T.4. 1 YOBEK Ha TPYA0B AOrOBOP).

6.3 @uHaHCco8U NpUxoou U pasxoou

®PurHaHCOBM Npuxoam

Meyanbu oT NpomsaAHa B cNpaBeanBaTa CTOMHOCT Ha
$dUHaAHCOBUTE aKTMBMU

PuHaHCcOBMU pa3xoaun

Pasxogm no BanyTHU NPEOLLEHKN
TaKcn U1 KOMUCUOHHM HA MHBECTULMOHHMU nocpeaHunun
BaHKOBM TaKCK Y KOMUCUOHHM

01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR'000 EUR'000
01.01.2026- 01.01.2025-
30.06.2026 30.06.2025
EUR'000 EUR'000
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KoHcoaudupaH omyem 3a ¢puHaHcosomo cbcmoaHueClick or tap here to enter text.

6.5 TopeoscKu u Opyau 83eMaHUA

30.06.2026 31.12.2025

EUR‘000 EUR‘000

MpepocTtaBeHn 4eno3NTU NPU CBBP3AHM NLA 8 9
Opyrv B3emaHuma 5 -
13 9

Mpe3 2026 r. HAMa NPeA0CTaBEeHU CPEeACTBA HA CBbP3aHM AnLa.

6.6 duHaHcosu akmusu, oueHAsaHu ro cnpaeednuea cmolHocm 8 ne4yanbume unu 3aey6ume

30.06.2026 31.12.2025
EUR‘000 EUR‘000

KanutanoBu MHCTPYMEHTH, B T.u.:
bopcosu Kanumanoeu UHCMpPyMeHmu 1871 1871
Janose 8 uHsecmuyuoHeH ¢oHo 840 840
2711 2711

[pyKecTBOTO-MalKa € MHBECTUPaNo B pernctpupaHu Ha bbarapcka ®PoHgosa bopca akumm Ha
nybAnYHKN apyrKecTBa, M3gaseHn ot 6barapckn emuteHTM. Kbm 30.06.2026 r. 1 31.12.2025 r. 3a
OLLeHKaTa Ha aKkuuuTe ca U3MOoA3BaHM Na3apHU AaHHM.

Mpe3 2022 r. AbLUEPHOTO APYKECTBO KynyBa AA/I0BE B YyXKAECTPAHEH UHBECTULUMOHEH GOHA Ha
cToiHocT 770 xun. eBpo. Kbm 30.06.2026 r. n 31.12.2025 r. ganoBeTe ca NPeEOLUEHEHU CbrIacHo
nocnefHo NoayyYeH oT4eT OT MHBECTULMOHHUA PoHA,

6.7 Mapu4yHu cpedcmea u eKksusaneHmMu

30.06.2026 31.12.2025

EUR‘000 EUR‘000

be3cpoyHM BaHKOBM AEeN03UTH 9 1
9 1

Kbm 30.06.2026 r. cnpaBeainBaTa CTOMHOCT Ha MapUYHUTE CPEACTBA M KPAaTKOCPOUYHM AENO3NUTU €
9 xun. espo (2025 r.: 1 xun. eBpo). NapnuHuTe cpeactsa B 6e3cpoyHn 6aHKOBU AEN0o3UTU He ce
o/inxsABarT.

3a Luenanmte Ha OT4eTa 3a NapuyHuTe notouun, napunyHuTe cpeactBa U NapuUvYHMUTE E€KBUBAJIEHTU
BK/IIOYBAT NMapuUyHUTE Cpeactesa U NapuUvHM €KBUBAJZIEHTU, KAKTO TeE Ca LI,ECI)MHVIpaHVI no-rope B
oTyeTa.

I'pynaTa npunara npekna meton 3a OTYUTAHE Ha NapuyHuUTe noTtouu, npu KOMTO ce OoTpa3ABaTt
rnasHUTE rpynn ot 6pyTHVI NnapuyHM NOCTbN/IEHNA U 6pyTHM napuyHM NaawaHuA.

MapuyHnTe NnoToumM ce NpeACTaBAT B XMNALAN €BpO.

6.8 3anucaH Kanuman

Kbm 30.06.2026 r., 3anncaHNAT KanuTan Ha [pyKecTBOTO-MaliKa e B paamep Ha 2 583 xua. espo,
pasnpeaeneH Ha 5 052 000 6pos 06MKHOBEHU, BE3HAIMYHU, MOUMEHHW aKLMK C NPaBO Ha rf1ac ¢
HOMWHaNHa cToHocT oT 0.511 eBpo LeHTa BCAKa.

Kbm 30.06.2026 r. akumMoHepHaTa CTPYKTYpa e, KaKTo cnegBa:
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% or Bpoi Kbm % ot Bpoi Kbm
? nputeskasatu  30.06.2026 0 nputeskasaH  31.12.2025
Kanntana . Kanntana .

aKkumm 000 W akumm 000

235 Holdings Limited 59.98% 3030345 1549 59.98% 3030345 1549

STAK FXLTD 32.15% 1623970 830 32.15% 1623970 830

Opyrn nnua 7.87% 397 685 204 7.87% 397 685 204

100.00% 5052 000 2583 100,00% 5052 000 2583

6.9 TopeoscKu u Opyau 3a0bAHEHUA

30.06.2026 31.12.2025
EUR‘000 EUR‘000
3aab/IKeHUA KbM 40CTaBYMLM - 5
3aab/IKeHNA KbM NEPCoHaN 1 ocUryputenmu 3 2
Opyrv 3aabixkeHunn 3 3
6 10

7. Cevp3aHu nuya

7.1 Cebp3aHu nuya u coenKu cvC C8bP3AHU AUYa

lpynaTa e CBbP3aHO /NLE C KAKYOBUA YNpPaB/IEHCKM NEpcoHan M Apy»KecTsaTa OT rpynuTte Ha
,pniH TayH Mpoarkektc” AQ u ,,235 Xonguurc” AL,

AKO He e M3PMYHO YNOMEHaTO, TPaH3aKUMWUTE CbC CBbP3aHM NMLA HEe Ca W3BbPLIBAHM NpU
cneymanHu ycnoeus. PasyeTHute cymm obmyaiiHo ce M3nnawat no 6aHKOB NbT.

KNlo4yoBMAT ynpaBNeHCKM NepcoHan BKAOYBA uneHoBeTe Ha CbBeTa Ha AMPEKTopuTe Ha
L PYKECTBOTO-MaliKa.

Mpe3 npeacTaBeHWUTE OTYETHU Mepuoan [pyKecTBoTO, MMa HeypeaeHW pasyeTu C KAYOBUSA
ynpaB/IeHCKM NepcoHan Nno NoBoA, Ha NPeAoCTaBeHM rapaHLMM U HaYUCNEHMTE B Kpaa Ha roguHaTta
Bb3HArpaXKAeHusa:

30.06.2026 31.12.2025

EUR‘000 EUR‘000
HauncneHn pasxoam 3a 3annatm n OCUrypoBKu 7 15
3a4bNKeHMA NO HeMsnaaTeHn Bb3HarpaxaeHuna - 1

COenKu u He3akpumu canda ¢ Opyau C8bP3AHU AUYA:
MpefocTaBeHU 3aemMu:

235 Xongmurc ALl — 8 xun. espo. 3a nepmoga 01.01.2026 - 30.06.2026 HAma ABuXKeHUe Mo
npeaoCcTaBeHUA 3aeMm.

MonyyeHn 3aemu:

235 nsenvnmbHTc EOOL — 74 xun eBpo. 3a nepmoga 01.01.2026 - 30.06.2026 ca nonyyeHn 3aemu
B pasmep Ha 28 xun. espo npu 4% rogmiHa AMxBa.

lpuiiH TayH MpoarkekT AL — 1 xun. eBpo. 3a nepmoga 01.01.2026 - 30.06.2026 HAMA ABUKEHME NO
noayyeHuA 3aem.
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8. Cvbumusa cned damama Ha omyema

He ca HacTbnuam cbbuTUs cnep, Kpas Ha OTYETHUS Nepuos, KOUTO Aa HanaraT AOMbAHUTENHU
KopeKuuu n/unm onosectsiBaHMA BbB GMHAHCOBUA OTYET Ha rpynaTta 3a NnepMoaa, NPMKAYBaLL, Ha
30 toHM 2026 T.
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MEXOWHEH KOHCONUANPAH AOKNAL 3A AEMHOCTTA
Kbm 30.06.2026 r.

HactoawmAatr pgoknag 3a agenHoctta Ha ,,Ckyebp Kiob Mponbptuc” AL (Ipynata) npeactass
KOMEHTap M aHaAu3 Ha (PUHAHCOBWUTE OTYETM M Apyra CbluecTBeHa WMHPOpPMauMs OTHOCHO
$MHAHCOBOTO CbCTOSAHME U Pe3yaTaTUTe OT AEMHOCTTa Ha MpynaTa.

O6wa nHpopmauma 3a MIKOHOMUYECKaTa rpyna

»CKyebp Kiob Mponbptnc” AL ([py*KecTBoTO-mainKa) € O6BbArapCcko aKUMOHEPHO APYXKECTBO,
yrnpa*KHABa AeNHOCTTa CU Cbl/1aCHO 3aKoHOA4ATeNCTBOTO Ha Penybanka bbarapua. YupegeHo e 3a
HeonpeaeneH cpok Ha 04.05.2020 r. ApyKecTBOTO € BNNCAHO B TbProBCKMUA PErNCTbP U PErnucTbp
Ha lpUaNYECKUTE AnLA C HECTOMAHCKA Len, BogeH oT AreHuuAa no snmuceaHmaTa, ¢ EMK 206088646.

,CRyebp Kiob MponbpTtnc” AL e cbC cepanuile n agpec Ha ynpasneHnue: rp. Codus, byn. ,,Bacun
NeBckn Ne 6,eT. 3, an.7. ENeKTpOHHUAT agpec, e KakTo cneaBa: info@square-cube-properties.com.
OduumanHo pernctpmpaHaTa MHTEPHET CTPaHMLA e www.square-cube-properties.com.

[pyKecTBoTo-MalKa e Nny6anYHO No cMncbaa Ha 4n1.110 oT 3aKoHa 3a Ny6ANMYHOTO NpegnaraHe Ha
LUeHHU KHuKa (3MMLUK) 1 e BnMcaHo B pernctbpa, BogeH oT Komucuara 3a puHaHcoB Haazop (KPH).

MpeameTbT Ha AelHOCT Ha [pyrKecTBOTO-mMailKa e€: MNOKyNKa Ha HeaBUXMMW MMOTU 33
CTPOMTENCTBO, NPEYCTPOMCTBO, Npenpogaxkba, oTAaBaHe Nog Haem M NIN3UHT, YNpaBaeHue U
noagpbKKa Ha HeABMMXUMM MMOTM U CBbpP3aHaTa C TAX WMHOPACTPYKTYPa, aAPXUTEKTYPHMU,
WMHXXEHEPHU M HAA30PHM OEeNHOCTU, CTPOUTENHO-MOHTAXXHM paboTu, npngobuBaHe Ha yyactTvAa B
OPY!KecTBa, pasBMBalLM AEeMHOCT B 06a1acTTa Ha HeABUMMMM MMOTUTE M NPeaoCTaBAHETO Ha
BCAKAKBM YCAYI1, CBbP3aHW C HEABUMKUMUTE MMOTWU, NPUAoOMBAHE Ha y4yacTUsA B APYIKECTBa,
pasBuMBalLM AEMHOCT B Apyrn 6usHec chepu, ynpaBaeHMe Ha akTMBU U MMYLLECTBO, TbProBCKO
npeacTaBUTE/ICTBO M MOCPEAHMYECTBO, NpuAobuBaHe, ynpaB/ieHWe W MNOKYNKo-npoda)kba Ha
y4acTusa B 6b/ITapCKN U YyXKAECTPaHHU IOPUANYECKM KA, NPUA0OMBAHE N MHBECTULIUU B LEHHU
KHUXKA U Apyrn GUHAHCOBU MHCTPYMEHTU, CAENKM C MHAYCTPUAHA U UHTE/IEKTYa/IHa COBCTBEHOCT,
KaKTO M BCSIKaKBa Apyra CToNaHCKa AeMHOCT, He3abpaHeHa OT 3aKoHa. AKO 3a HAKOA OT MOCOYEHUTE
NeNHOCTU Ce U3NCKBA /INLIEH3, PErMcTpaums n ap., CbllaTa LLEe Ce OCbLIECTBABA C/1e/, NoJ/y4aBaHEeTo
My.

Kbm 30 toHKn 2026 r. KanutansT Ha ,,CKyebp Kiob MponbpTtuc” ALl e B pasmep Ha 2 583 046.58 espo,
pasnpeaeneH 8 5052 000 6poss 06MKHOBEHWN NOUMEHHWN 6E@3HANNYHM aKLMK C NPaBO Ha eAuH rnac
N ¢ HOMWHaNHa ctonHocT 0.51 eBpo LEeHTa BCsika efiHa. Beaka akuuma Ha [Jpy»KecTBOTO AaBa NpaBo
Ha eaguH rnac B ObwoTo cbbpaHmMe Ha aKUMOHepuTe, NPaBo Ha AUBUAEHT U Ha IMKBUAALMOHEH AAN,
NPOMNOPLUMOHAIHM C HOMUHANHATa CTOMHOCT Ha akuuATta. [paBoTO Ha r/ac Bb3HMKBA C MbJHOTO
M3nnallaHe Ha EeMMCUOHHAaTa CTOMHOCT W BMMCBAHETO Ha [lpy»KecTBOTO, CbOTBETHO Ha
yBe/IMYaBaHeTO Ha KanuTana, B TbproBCKUA PErncTbp.

AKumMnTe Ha [pyKecTBoTO-MaliKa Cca A0MNYyCHATU 40 TbProBMA Ha peryavpaH nasap — ,bbarapcka
¢doHpoBa 6opca“ Al c bopcos Koz SQC.
AKUMOHepHa CcTpyKTypa Kbm 30.06.2026 r.:

e bBpoit akuuu, nputexkaBaHu oT opuandeckn anua — 4 966 580 (98.31%)

e bpoli akuMu, nputerkaBaHu oT PU3INYECKUTE NMLA - 85420 (1.69%)

Kbm 30.06.2026 r. cnegHuTe akUMOHEPU NpUTeXaBaT Hag 5 Ha CTO OT akumMuTe € NpaBo Ha rnac B
,Ckyebp Kiob Mponbptuc” AA:
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e 235 Holdings Limited — nputexaBa 59.98% ot rnacosete B 06wWoOTO CbbpaHuMe Ha
[pyxecTBOTO.
e STAK FX LTD — nputerkaBa 32.15% ot rnacoseTe B 06LL0TO cCbbOpaHune Ha [pyKecTBoTo.

[py*KecTBoTO-MalKa He NpuTexKaBa cobCTBEHM aKLMW.
Op2aHU HaO AKYUOHEePHOMO OpyXecmeo, yrnpasseHue u npedcmasumesncmeo
[pyKecTBOTO e C eAHOCTENEHHA CUCTEMA HA YNpaBaeHue.

CobBeTa Ha ANPEKTOPUTE € B CbCTaB:

J tOnmaH ApabagKuinckm
] Tpaiye 34paBKOBCKM
o bopucnas Yaues

Lpy»XecTBoTo ce npeacTaBnsaBa M ynpasaasBa OT Tpumata yneHose Ha CbBeTa Ha AMpeKTopwuTe,
nootaenHo. MaHaatbT Ha CbBeTa Ha AMPEKTOpUTE U3Tn4a Ha 24.06.2027 .

Kbm 30.06.2026 r. cnnUcbYHUAT Bpoi Ha NepcoHana B ApyxKecTBoTo e 4 cayxutenm (2025 r.- 4).

CTpPYKTYypa HAa MKOHOMMYECKATa rpyna

DpyXecTBo-maiika

ToBa € ApYXKecTBOTO, KOETO KOHTPO/AMpa egHO WM MoBevye APYrM AOPYNKecTBa, B KOUTO e
MHBECTUPano. MpuUTexKaBaHETO Ha KOHTPO/1 03HaYaBa, Ye MHBECTUTOPDLT € U3IOXKEH Ha, AN UMa
npaBa BbpXy NPOMEH/AMBATa Bb3BPbHLLAEMOCT OT HErOBOTO y4yacTUe B APYMKECTBOTO, B KOETO e
MHBECTMPAHO, KaKTO M MMa Bb3MOMKHOCT O3 OKarKe Bb3AeUCTBME BbPXY pasmepa Ha Tasu
Bb3BPbLAEMOCT MOCPEACTBOM CBOWTE MPaBOMOLWLMA BbPXy NpeanpuaTMeTo, B KOETO e
MHBECTMpPaHO.

OpyxxectBoto-malika ,,Ckyebp Kb Mponbptuc” ALl e 6barapcko apykecrtso. [py*KecTtBoTo —
MaliKa HAMa PerucTpmMpaHn KNoHOBe U/UAn NpeacTaBUTENCTBA B CTPAHATa UK YyXKOUHa.

AbliepHO ApyKecTBo

[bliepHO APYKECTBO € TaKoBa APYMKEeCTBO, MAM aApyra ¢opma Ha npeanpuatme, KoeTo ce
KOHTPOAMPA AUPEKTHO UAM UHAUPEKTHO OT APYMKECTBOTO — MaiiKa.

[bliepHUTe ApYy>KecTBa ce KOHCONNAMPAT OT AaTtaTa, Ha KoATO ePeKTUBHUAT KOHTPO € Npnaobut
ot lpynaTta, MU cnMpaT Aa Ce KOHCONMAMPAT OT AaTaTa, Ha KOATO Ce MpUema, Ye KOHTPONbT e
npeKkpaTeH U e NpexBbpaeH M3BbH pynaTta. 3a TAXHATa KOHCOAMAALMA Cce Mpuaara MeToabT Ha
NbAHATa KOHCONMAALMA.

Kbm 30.06.2026 1. ApYy*KeCTBOTO - MalKa ynpaxHABa KOHTPO MO JIMHWUS Ha NPAKO ydyactue (Hapg,
50%) B KanuTaNnUTe Ha CNeAHOTO AbLLEPHO APYKECTBO:

[blUepHO ApYKecTBO MpakK nputexkaten MpoLeHT Ha npuTexaHue
,,CKyebp Kiob BeHubpc” EOO/, »CRyebp Kiob Mponbptuc” AL, 100.00%

,Cryebp Kiob BeHubpc” EOO/ e 6barapcko gpy»ectso yypeaeHo npes 2020r., permcTtpupaHo B
Tbprosckusa pernctbp ¢ EMK 206242592. MNpeameTsbT Ha AenHOCT Ha ,,CKyebp Kiob BeHubpc” EOO/
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e: CTpOMTEeNCTBO Ha HEABUXMMMU UMOTU; NOKYNKO-NpoAaxKba Ha HeABMXKUMMU UMOTU; yNpaBaeHue
Ha HeABUKMMU UMOTU; NPEAOCTaBAHE Ha YCAYIK, CBbP3aHM C YNpPaBAeHUETO Ha HEABUKUMMU UMOTHU
N CTPOUTENCTBOTO; TbProBUA CbC CTPOUTENHU MATEPUAU; aPXUTEKTYPHU U AN3ANHEPCKUN YCAYTU U
KOHCynTaumun; npuaobusaHe, ynpasBiaeHWE W MOKYNKO-NpoAaxkba Ha yyactma B ObArapcku u
YYKAECTPAHHU HOPUAMYECKM NUUQ; NPUAobMBaHE U MHBECTUUMW B LEHHU KHMXKA WU ApyrU
GMHAHCOBU MHCTPYMEHTU; MHBECTULMM B 6bArapPCKUN U YyXKAECTPAHHN KONEKTUBHN MHBECTULIMOHHMN
CXemM, AOroBOPHN GOHAOBE U APYrM UHBECTULMOHHU GOHAOBE; CTPATErMYECKO M YNPaBNE€HCKO
KOHCYNTUpPaHe, ynpaBAeHNe Ha NPOEKTU; KOMUCUOHHWU CAENKU; BbTPELHO U BbHLHOTbProBCKa
AEMHOCT, TbProBCKO NpPeAcTaBUMTENCTBO M MOCPEAHMYECTBO, KAaKTO M BCAKO Apyra CTOMaHCKa
AenHocT, He3abpaHeHa OT 3aKoHa. B cayyai, ye 3a HAKOA OT AENHOCTUTE CEe M3UCKBA JIMLIEHS,
perucTpauma 1 T.H., CblLLATa LWe Ce OCHLLECTBABA Ces NOo/y4aBaHETO MY.

Lpy»ecTBOTO e CbC ceganuuie 1 agpec Ha ynpasneHune — rp. Codus, byn. ,,.Bacun Jlesckn” Ne 6, T.
3,an. 7.

[ py»KecTBoTO ce ynpaBasaBa v npeacrtasnasa ot KOnmsaH ApabaaKuncku.

Pe3zynmamu om deliHocmma

Mpe3s 2026 r. ,Ckyebp Kb Mponbptnc” AL ce e Npuabp*Kaa KbM OCHOBHUTE LIEIN Ha CBOETO
Cb34aBaHe, a UMEHO Aa OCUTYPABA HapacTBaHe CTOMHOCTTA HAa MHBECTULMATA 32 CBOMTE aKLMOHEPMU
M BMCOKA TEKyL,a AOXOAHOCT 33 TAX, MPO3PAYHOCT B YNPaB/JEHMETO Ha APYKECTBOTO, 3alLMTA Ha
aKUMOHEpPHUTE NpaBa M PAaBHOMOCTABEHO TPETUPAHE Ha BCEKM aKUMOHep. 3a MoCcTUraHe Ha Tesu
OCHOBHM LN € Haco4YeHa usnaTa onepaTtMBHa AEWHOCT Ha APYKEeCTBOTO, HaMMpalla u3pas B
WMHBECTULMOHHATA My NOAUTUKA. YNpaBAABaLLMUTE U3TPaXKaaT MHBECTULMOHEH NopTdel OT TakMBa
aKTUBM, KOWUTO Aa OTrOBapAT Ha CAeAHUTE KPUTEPUU:

®  OCUIypsaBaT BUCOK 40X0A4;
e MMmaT 6bp3a NMKBUAHOCT:

® Ma Bb3MOXHOCT 3a TAXHATA TEKYLA NN NepnognvHa OLLEHKa,

YnpasnasawmTe Fpynata KOHTPOAMPAT CTPOro pasmepa Ha 3aAb/IKEHUATA M B3EMAHMATA, KaTo ce
CTPEMAT CbLUUTE MUHUMAJTHO 43 BAUAAT BbPXY CTOMHOCTTA Ha COBCTBEHMA MYy KanuTan.

Mpes TekyLwua nepnos pe3ynTaToT Ha MpynaTa e 3aryba B pa3mep Ha 13 xun. eBpo, cnpsamo 3aryba
Kbm 30.06.2026 r. 6 xmn. eBpo. Kbm 30.06.2026 r. banaHcoBaTa CTOMHOCT Ha aKTMBMUTE Ha pynaTa
e B pasmep Ha 2 751 xun. espo, cnpamo 2 739 xmun. espo kbm 31.12.2025 r. Bcekn egnH enemeHT
OT TAX € TOYHO OTYETEH.

Uzcnedosamencka u paseoliHa deliHocm

[py»KecTBaTta OT rpynaTa He OCbLLEecTBABAT AEMCTBUA B 0671aCTTa Ha HayYHOM3CNea0BaTe/IcKaTa U
pa3BoOMHaTa AelHOCT.

Haau4yuemo Ha KaoHoee Ha npednpuamuemo
[pyKecTBaTta OT rpynata HAMaT PerMcTpMpaHm KJAoHOBe.
BaxHuU cbbumusa, Hacmvnuau caed damama Ha U320mesiHe Ha (hUHAHCo8UA omyem

He ca Hactbnuam cbbutna cnen patata Ha M3roTBaHe Ha ¢GMHAHCOBMA OTYET, KOMTO Ouxa
pednekTMpanu BbpXy pesyatata Ha rpynarta npes c/ie[Ballma oTYeTeH Nepuoga,

UHdopmayus no ebnpocu, c8bp3aHU € eKono2uama, cnyxumenume, 3a4umaHemo Ha npasama
Ha Yoeeka, bopbama c Kopynyuama u nodkynume
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M3B'prLIBaHaTa OT gpy*xecteaTa OT rpynarta AeﬁHOCT He OKa3Ba U He K Aosena ao He6I'IaI'OI'IpMF|THO
Bb3,ﬂ,eﬁCTBMe BbpPXy OKO/IHATa Cpeda, €KO/I0rMATa, Kakto U BbpXy 34PaABETO U 6e3onacHOCTTa Ha
cayxutenute.

EctecTtBOTO, obxBaTa 1 obema Ha M3BbpwiBaHaTa OT I'pynaTa ,D,el;'IHOCT He npegnonara 3aBUCMMOCT
Ha YNCNEHOCTTA U 3analllaHEeTO Ha NepCcoHaNa OT TEXHNA NOJ.

ﬂ,eﬁHOCTTa Ha APyXKeCTBaTa OT rpynata He OKa3Ba HEratMBHO Bb3,ﬂ,el>'1CTBMe BbpXy npaBaTa Ha
4YOoBE€Ka N HE A0NYCKa 3Ha4YnTeNneH PUCK OT TAXHOTO HapyllaBaHe.

MpouecuTe Ha paboTta B [pynaTta npeanonarat npeaoTBpaTABaHE M HeAOMYyCKaHe Ha Kopynuma u
MOAKYNW, Cly4an 3a KOUTO AOCera He ca YCTaHOBEHM.

Puckosu ¢akropu 3a geiHOCTTa
CuctemaTUUHU pUCKoBe

Ob6WwmnTe PUCKOBE NPOM3TUYAT OT Bb3MOMKHN NPOMEHU B LANOCTHaTa MKOHOMMYECKA CUCTEMA U NO-
KOHKPETHO, MPOMAHA Ha YCNoBUATa Ha dpMHaHCOBUTE Nas3apu. Te He moraT Aa ce ansepcmuduumpar,
TbIA KaTo Ha TAX Ca U3/10XKEHU BCUYKM CTOMAHCKM CyBeKTM B CTpaHarTa.

UKoHOoMuUYecKu pacmexc

Bsammo,u,eHCTsmeTo mexagy UMKOHOMUYECKUNA pacCTeXk U BbHLWHATA 3a4/1bXXHANOCT HA CTPaHaTa
OKa3BaT NpPAKO BAUAHUNE BDBPXY d)OpMMpaHETO N MU3MEHEHMETO Ha Na3apHUTE YycnoBua w“
MHBECTUUNOHHUA KTNUMaAT.

OcHoBHUTE d)aKTOpM, 3aTpyAaHABalm ,D,EVIHOCﬂa, OCTaBaT CBbpP3aHU C HECUTYPHATA MKOHOMMUYECKA
cpena, HegoCTura Ha pa60THa Chna, KOHKYpPEeHUNATa B 6paHLua N UEHNTE Ha MaTEPUNAZINUTE, KATO B
CpaBHeEHME C NpeaxoaHnAa mecel, ce oT41MTa HapactBaHe HA OTPULLATENTHOTO UM BANAHUE.

lMonumuyecku PUCK

ToBa e PUCKDBT, NPOU3TUYALL, OT NOJINTUYECKUTE NMPOUECU B CTPAHATA — PUCK OT NOJIUTUYECKA
,£I|eCTa6VIJ'IVI3aLI,VIﬂ, npomeHn B nNpuHUUNMTE Ha YynpasieHne, B 3aKOHOAATENCTBOTO U
MKOHOMMYECKaTa MNOAUTUKA. [OANTUYECKUAT PUCK € B npAKa 3aBUCMMOCT OT BEPOATHOCTTaA 3a
npomeHun B He6naronpvaHa NMNOCOKa Ha BOAEeHAaTa OT NPaBUTENICTBOTO AbAroCpovYHa NOJNTUKA, B
PE3YNTAT HA KOETO Bb3HMKBA OMNACHOCT OT HEMATUBHU NPOMEHN B bu3Hec Knumara.

Kpedumen puck

KpeauTHMAT pUCK Ha cTpaHaTa e CBbP3aH CbC CNOCOOHOCTTa Ha AbpyKaBaTa Aa noracsiea pegoBHO
3afb/XKeHMATa cu. B ToBa OTHOWeHMe bbarapus noctosHHO nogobpsasBa NO3UUMUTE CU HA
MeXAYHapOAHUTE Ab/rOBM NAa3apu, KOETO yNecHABA AOCTbMA HA AbPrKaBaTa U UKOHOMUYECKUTE
areHTM A0 ¢MHAHCMpaHe OT BBbHLWHWM M3TOYHUUM. Hai-BaXKHMAT edpeKT oT noaobpsBaHeTo Ha
KPeaAUTHUA PEUTUHT € B MOHW)KABAaHEe Ha PUCKOBUTE MPEMUU MO 3aemMUTe, KOETO BOAM A0 NOo-
6n1aronpuUATHU JINXBEHU paBHUWEA (NpWM paBHU Apyrn ycnosua). Mopagu Tasu nNpuyMHA
NOTEHUMANHOTO MOBWUILIABAHE HA KPeauTHUA PENTUHT Ha cTpaHata 6u mmano GnaronpuaTHO
BANSAHME BbPXY AeMHOCTTa Ha IpynaTa u NO-TOYHO BbPXY HEFOBOTO dMHAHCUpaHe. OT gpyra cTpaHa,
MOHW}KABAHETO HA KPEAUTHUA PENTUMHT Ha Bbbarapua 6M MMano OTPULATENHO BAUAHUE BbBPXY
ueHaTa Ha ¢uHaHcupaHeTo Ha [pynaTta, OCBEH aKO HEroBMTE 3aeMHM CMNOPA3yMEHUA He ca C
OuKeMpaHn nunxeu. OnpesensHeTo M M3MEPBAHETO HA TO3M PUCK Ce OCbLEecTBABa OT
cneumanusnpaHn MexayHapoaHu KpeauTHU areHUnn.

lMa3zapeH puck

BanymeH puck
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CbLLHOCTTa Ha TO3M PUCK Ce CbCTOM BbB Bb3MOXKHOCTTA 3a pA3Ka obesLeHKa Ha MecTHaTa BanyTa,
KaTo MO TO3W HaYMH NPUXOAUTE HA CTOMAHCKUTE CyDEeKTU B CTpaHaTa Aa 6bAaT NoBAMAHM OT
MPOMEHMUTE Ha BaZlyTHUA KypC Ha €BPOTO CMPAMO APYrv BaNyTy.

JluxeeH pucK

JlnxseHnAat PUCK € CBbP3aH C HAapPaCTBAHETO Ha INXBEHUTE PaBHULWA, CbOTBETHO Ha pPa3xoauTe 3a
nxsen, KOETo HenocpeacTtBeHO HamMupa OTpaxKeHune B peannsnpaHata neyanba Ha
MKOHOMMUYECKUTE Cy6eKTM. 3a HamaNABaHETO Ha PUCKa OT CTpaHa Ha AbpXKaBaTa Ce npeanpuemar
pas3nnyHu d)MHaHCOBM MeToaun 3a ynpassieHne Ha ObJra. MaKap INXBEHUNAT PUCK Aa € Y4acCT OT
PUCKa, CBbpP3aH C MaKpocpeaaTta, npn HaaM4YNeTo Ha rosiaMma BONaTUNHOCT B JIMXBEHUTE PaBHULLA
moraTt ga ce npegnpuemat MepkKn 3a orpaHnM4aBaHe Ha BJIMAHUETO HAa O4aKBAHOTO NOBULWIEHUNE C
M3MNON3BAHETO HAa METOAMN 3a XeAXNPAHE HA INMXBEHUA PUCK.

UHpnayuoHeH puck

ToBa e PUCKBLT OT NOKauyBaHe Ha O6LWOTO HMBO HAa UeHMTe. BbarapckuTe npasuTencTsa npes
nocnesfHUTE rogMHU Ce NPUABbPIKAT KbM CTpora GucKaiHa NoNUTUKA B yCNoBMATa Ha BanyTeH 6opa.
TeHAeHuMATa e NnogobHa NOAUTMKA Aa ce 3anasu B c/epBaliuTe roguHu, ocobeHo c orneg Ha
NOCTMraHe Ha LeauTe 3a NPUCbeANHABAHETO Ha Bbarapma kbm EBpo3oHaTa B MaKCMMATHO KPaTKM
cpokoBe. CucTemaTa Ha BanyTeH 6opa KOHTPOMPA NAPUYHOTO NpeaaaraHe, HO BbHIWHM GaKTopu
(Hanp. NnoBMWaBaHeTO LEeHaTa Ha NeTPo/a) OKa3BaT HAaTUCK B NOCOKA Ha YBE/NIMYEHWNE Ha LEHOBUTE
HuBa. MpUcbegMHABAHETO Ha CTpPaHaTa HM KbM EBponerickma cblo3 Cblo Bb34ENCTBA B MOCOKA
NOCTENEHHOTO M3PAaBHABAHE Ha BbTPELHUTE LEHM C Te3U HA OCTAHANUTE CTPAHM YNEHKMN.

Puck om HebnazonpuamHuU npomeHuU 8 0aHbYHUMe U Opyau 30KOHU

CucremaTa Ha AaHbyHO obnaraHe B bb/rapus Bce olle ce pa3BuBa, B Pe3y/aTaT Ha KOETO MOKe Aa
Bb3HMKHE MPOTMBOPEYMBA AaHbUYHA MPaKTUKA KAaKTO Ha [AbP’KaBHO, Taka M Ha MECTHO HUBO.
Bbnpekn ye no-ronamarta 4acT OT HbArapcKoOTO 3aKOHOAATE/ICTBO Beye € XapMOHU3UPAHO CbC
3aKoHoAaTencTsoto Ha EC, npunaraHeTo Ha 3akoHa e O06eKT Ha KpUTUKa OT eBponemnckure
napTHbopu Ha bbarapua. CbaebHaTa M agMUHUCTPATUMBHA MPaAKTUKA OCTaBaT NpPobaematuUyHu:
6bArapckmTe CHANNNLLA HE Ca B CbCTOAHME eDEeKTUBHO [a peLlaBaT CnopoBe BbB BPb3Ka C Npasa
BbPXY COBCTBEHOCT, HapyLEHUA Ha 3aKOHOBMU W [IOTOBOPHMN 3a4b/IKEHMA U APYrU, B pe3ynTaT Ha
KOETO CUCTEMATUYHMAT HOPMATMBEH PUCK € OTHOCUTENIHO BUCOK. He3aBucumo oT npobnemuTe B
6baArapckarta npasBHa cuctema, 6bArapckoTo TbProBCKO 3aKOHOAaTe/ICTBO € YacT OT eBPOnencKoTo
M KaTo TaKOBa € OTHOCUTE/IHO MOAEepPHO. BbBeskaaHe Ha HOBM HOPMaTMBHM aKToBe B 061acT KaTo
[IPYKEeCTBEHO NPaBO U LIeHHWN KHWKa, KaKTO U XapMOHM3aLMATa CbC 3aKOHUTE M perynaummTe Ha EC
ce oYaKBa Aa AoBeaat B 61M3K0 bbaelle A0 HamansaBaHe Ha HOPMaTUBHUA PUCK.

Puck om ¢hopcmaxcopHu obcmosmencmea

dopcmaxkopHU cbbUTMA KaTo npupogHM bepctems, caboTaxu, u3byxsaHe Ha BOMHU U
TEPOPUCTUYHM QAKTOBE, KAaKTO W ApYyrK, mMoraT ga f[oBeAaT A0 Henpeasuanma npomsaHa B
WHBECTUTOPCKOTO OTHOLIEHME M MHTEpPec BbB BPb3Ka C Nasapa Ha BCAKAKBU OUHAHCOBM
WHCTPYMEHTM, KaKTO Ha NpUTEeXKaBaHUTe, Taka U Ha usgaaeHute ot ,,Ckyebp Kiob MponbpTtuc” AL.
Hakou popcmarkopHM CbbUTUA He NPeaBUKAAT Bb3MOXKHOCTTA 33 3aCTPAXOBKa.

HecucrematnuHu pUucKkose

HecuctemHuTe pucKoBe NpeacTaBAsBaT PUCKOBM ¢GaKTopu, cneumduyHM KOHKPETHO 3a
[OpykectBaTta oT MpynaTa 1 oTpacb/a, B KOMTO onepupart. Tesm pMcKoBe MoraT 4a ce pasaensT B 4Be
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OCHOBHW KaTeropuu: puckosu ¢aktopu, cneumduyHu 3a [pykectsata oT [pynaTta U pUCKOBU
daKTopu, cneundunyHM 3a CEKTOpa, B KOMTO onepupa Te.

Puck, C8BbP3aH C KpamKama ucmopusa Ha I'pynama

EMnTeHTHT € yupepeH Ha 04.05.2020 r. u ocHOBHaTa My AeMHOCT e CBbP3aHa C MOKYMKa Ha
HeABWXUM MMOT M NOCNeABaLLO CTPOUTENCTBO HA 3aTBOPEH KOMMJIEKC BbPXY HEro 4ypes AblepHo
ApyKectBo. KpaTkaTa uctopuAa Ha lpynata o3HayaBa, Ye TO He pasnonara KbM MOMEHTA C
HaTpynaHW MPMXOAM U CbOTBETHO peanusupaHa nevanba oT MWHANU FOAUHU. EMUTEHTLT ce
HamuMpa Ha BCe OLLe MHOrO paHeH eTan oT Pa3BUTUETO Ha UWHBECTULMOHHUTE CU NNIAHOBE U He e
peannsmpan Nnpuxoam OT OCHOBHATa CU1 AEMHOCT. Bb3MOXHO e ToBa ga ce 0Tpasun Ha GMHaHCOoBUTE
My pe3ynTatu. To3n pUCK moxe ga 6bae KOHTPOAMpPAH OT efHa CTpaHa 4ype3 nogbopa Ha
CNeunanncTM Un KOHTPAreHTW, aHraXMpaHu C pasnmyHuTe ¢asm Ha OCblecTBABaHE Ha
WHBECTULMOHHUA NPOEKT, KOUTO Ype3 CBOETO BMCOKO HMBO Ha npodecnmoHanHa ekcneptvsa Aa
CNOMOrHAT 3a No-6bp30 M ePeKTUBHO M3MbBAHEHME Ha MbPBUTE €Tann OT MHBECTULMOHHATA
nporpama. pyr ¢akTop, Ype3 KOWTO mMoxe Aa ObAe KOHTPONMPAH TO3M PUCK € MpeuLum3HOTO
NAaHMpaHe U cnefeHe Ha NAapuYyHMUTE NoToum Ha FpynaTa, KakTo U epeKTUBHOTO ynpaBaeHne Ha
cB0b6OAHUTE NAPUYHM CPEeACTBA C Len NOCTUraHe Ha AOXO4HOCT.

Puck, cebp3aH c deliHocmma Ha dvwiepHume dpyxecmea Ha EmumeHma

lpynaTa nnaHMpa Aa OCbLLECTBABA BCEKM eAUH OT MHBECTULMOHHUTE CU MPOEKTU Ypes OTAE/NHO,
CNeumManHo Cb34aZeHO 33 UenTa AblEepHO APYXKEeCcTBO, KOeTO OT CBOS CTpaHa We CKA4Ba
[lOrOBOPU C NOAU3MbBAHUTENM 32 BCEKWN OTAENEH €Tan OT MHBECTULIMOHHMA NpoeKT. MNevanbaTa Ha
EMUTEHTA WeEe 3aBUCU OCHOBHO OT (GMHAHCOBUTE PE3yANTaTu, MOCTUrHATU OT AbLIEPHOTO My
[PYXECTBO M OT pa3mepa Ha nedyanbarta My, KOATO e 6bae pasnpeaesieHa Kato AMBUAEHT KbM
EmMUTEHTA. Bb3MOXHO € AbLIEPHOTO APYNKECTBO Aa He ycnee [a peanusupa HWKakBa WM
OTHOCUTE/IHO Ma/IKa nevanba, KOeTo Lie ce OTpasu Ha GMHaAHCOBUTE pe3ynTaT Ha EmuteHTa. To3u
PUCK MOXe Aa 6bfe KOHTPO/AMpPaH 4Ype3 BHMUMaTENHO obmucieH noabop Ha CAyXKUTeNU Ha
AblUEPHOTO APYXKECTBO, KaTo BoAell, KpUTepuin Aa 6bae TexHUTe NPoPecnoHaHU Bb3MOXKHOCTH,
KOeTo Lie ocurypu edpekTMBHaATa AEMHOCT Ha AbLIEPHOTO APYXKecTBo. [pyr meTos, Ype3 KOWTo
MOXe Z1a 6bAe KOHTPO/IMPaH TO3U PUCK, € TEKYLLMAT KOHTPOJ1 BbPXY U3Mb/IHEHMETO Ha Pas/INYHUTE
dasu oT UHBECTULMOHHMA NPOEKT, MapUYHMUTE NOTOUM U ePEeKTUBHOTO ynpasaeHne Ha cBoboaHuTe
napuyHu cpeacTaa.

Puck om 3a6aeaHe/Heu3nvaHeHUe Ha UHBECMUYUOHHAMA nNpo2pama e onpeodeneHume cpoKoee

Bb3MOXHO €, Ha pPas/IMyHUTE eTanu OT OCHLLECTBABAHETO HA MHBECTUUMOHHATa nporpama, Aa
Bb3HWMKHAT BbHLWHM 332 EMWUTEHTa M HErOBOTO AbLUEPHO APYKECTBO UK BbTPELIHU GAKTOPU, KOUTO
[la noBeaaT A0 HeobXoAMMOCT Aa ce YABL/IKM NpeABapUTENIHO ONpeae/ieHUsa CPOK 3a U3Mb/IHEHUE
Ha WMHBECTUUMOHHMA MPOEKT. TO3M PUCK MOXKe ga 6bae KOHTpoAMpaH edeKkTMBHO camo Nno
OTHOWEHWEe Ha BbTPelwHUTe ¢akTopu, KoMTo buxa posenu Ao 3abaBAHe/HeUsMbAHEHWe Ha
WHBECTMLMOHHATA nporpama Ha [pynata, 4pe3 e¢peKkTMBEH MNepMaHEHTEH KOHTPOA BbPXY
AEMHOCTTA Ha AbLLEPHOTO ApYrKecTBO. Mpn Bb3HMKBAHE Ha BbHLIEH 32 EMUTEHTA U AbLEPHOTO My
APY»KecTBo $paKTop, KOMTO 6K aoBen Ao 3abassaHe/HensNbAHEHME Ha MHBECTULIMOHHATa NPorpama,
€4MHCTBEHUAT HAUMH 3a Bb3aelcTBMe e 6bp3 aHaIM3 Ha Bb3HMKHaNAaTa CUTYaumMa U Cb34aBaHe Ha
NJ1IaH 33 NPEOA0NABAHETO MY, KAKTO M MNOCTOAHHO C/IeAeHE Ha TEHAEHUMUTE B CEKTOPA.

Puckoee, c8bp3aHU ¢ Na3apa Ha Hedsuxcumume umomu

PeanusaumaTta Ha MHBECTULMOHHMA NPOEKT Ha MpynaTa e NPsAKO CBbP3aHa CbC CbCTOSHMETO Ha
nasapa Ha HeABMXMMM MMOTM B CTpaHaTa — 3aKyrnyBaHeTO Ha TepeH 3a CTPOWUTENCTBO M
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nocneppaliata npogaxkba Ha rotoBuTe Kuavuwa. CneposBaTenHo, BbpXy edeKTUBHOCTTa Ha
AEMHOCTTa Ha AblLEPHOTO APYXKEeCTBO Ha EMWTEHTa M KpaiHaTa AOXOAHOCT 33 aKUMOHEpUTE,
noJiydeHa OT peanusaumata Ha UHBECTULMOHHUA MPOEKT, BAUAHUE Le OKa3BaT ABUMKEHWETO Ha
LEHUTE Ha HeABWKUMMUTE MMOTWU KaTo UANO M B OTAENHUTE Na3apHU cermeHTU. MoHuKeHne Ha
LEHUTE Ha UMOTUTE B pe3yNTaT Ha HaMaNifiBaHe Ha TbPCeHETO, 3a6aBEeH MKOHOMMYECKM PacTeXK UIun
ApPYr HeratMBeH (aKTop, € Bb3MOXHO A3 OKaXe BAUAHME M BbpXy GMHAHCOBMA pes3ynTaT Ha
lpynaTa. [py»ecTBOTO NpeaBu)KAa 3aKyrnyBaHETO Ha TepeH 3a CTPOMTENCTBO C aTPAKTUBHO
MECTOMOJIOXKEHNE N NOCNEeABALLO CTPOUTE/CTBO HA KUAMLLA C BUCOKA eHepruitHa epeKkTUBHOCT C
ornepn peannsnpaHe Ha Kanutanosa nedvanba ot npogaxkbaTa MM. KaTo orpaHuMyYaBaly, pvcka paktop
e 1 GaKTbT, Ye AOXOAHOCTTa OT HEeABUXKMMM MMOTU € MO-BMCOKa OT A0XOoAUTe OT JINXBUTE MO
Aeno3nTuTe Ha 6aHKuTe N B 0603pMMO ObAelle He ce O4YaKBa Ta3M TeHAEHUMA Aa NPeTbpnu
npomsHa. To3n puck 61 Hamanun fOXOAHOCTTa OT MHBECTULMOHHUA NPOEKT Ha [pynaTa camo npwu
AbATOCPOYHO 3a4ba60YaBaHe Ha pelecuaTa B CBETOBEH MaLLab.

Ompacnose (cekmopeH) puck

MpegMmeTbT Ha AEMHOCT Ha [lpy*KeCcTBOTO-MalKa e CBbP3aH C MOKyNKa Ha HeABUMXMMU MMOTK 33
CTPOUTENCTBO, NPEYCTPOICTBO, Npenpogakba, oTaaBaHe noa Haem W NIN3WHI, ynpaBaeHue u
noaapbKKa Ha HEABMXKUMM MMOTM U CBbP3aHaTa C TAX WHOPACTPYKTYPa, aPXUTEKTYPHMU,
WHXXEHEPHU M HAZ30PHU AENHOCTU, CTPOUTENHO-MOHTAXKHM paboTu, npnaobuBaHe Ha yyactua B
APY)KecTBa, pa3BMBALLM AEWHOCT B 0061aCTTa Ha HeABMMXMMUTE MMOTU M NpPenoCcTaBAHETO Ha
BCAKAKBM YCYrK, CBbP3aHU C HEABUMKMMUTE UMOTU. 33 peannsaumaTa Ha BCEKU OTAENeH NPOEKT
we 6bae Cb34aBaHO AbLLEPHO APYKECTBO, Ype3 KOEeTO Lie Ce OCbLLeCTBABAT BCUYKM eTanu Ha
WHBECTULMOHHMA NPOeKT. M3umMcnABaHeTO Ha O4vaKBaHaTa Bb3BPALLAEMOCT OT MHBECTULUUTE,
CBbP3aHM € NpnAaobNBaAHETO HA HEABUXKMMMU UMOTHU C LeN NocnenBaLlo CTPOMTENCTBO M Npoaaxkba
Ha rOTOBM XXWAMULLA € B NPSAKa BPb3Ka C HABPEMEHHOTO M KOPEKTHO aHA/IM3MpaHe Ha ANHAMMKATA
Ha nasapa U TeHAEHUMUTE B OTAE/IHUTE Ma3apHU CErMEHTU - XUAULWHUM MMOTU U napuenu. B
Ny6AMYHOTO NPOCTPAHCTBO Ca HAZIMYHM AOCTATbYHO aKTya/lHU U HaZeKAHW AaHHW OTHOCHO na3apa
Ha HeABUXMMWU MMOTU U B TO3M CMMUCH/S WMHBECTULMOHHATA AEWHOCT Ha EmuTeHTa we 6bae
NoJA4YMHEHA HA TOYHMTE M NPELM3HN aHA/IN3U U OLLEHKM Ha Na3apa. Hannumeto Ha HeobxoammaTa
MHbOPMALMA M KOMNETEHTHOCTTa Ha PbKOBOACTBOTO M eKMna Ha EMuteHTa ca paktopuTe, KOUTO
[0 ronAma cTeneH OrpaHu4YaBaT PUCKa OT peanmsmpaHe Ha MNO-HUCKA Bb3BPALLAEMOCT OT
MHBECTULMUTE B HEABUKUMWN UMOTU.

Puck om noHux3casaHe Ha cmoliHocmma Ha aKkyuume Ha Emumenma

EMWUTEHTBT, Ypes AbLLEPHOTO CU APYIKECTBO, Bb3HAMEPABA Aa NOCTPOU 3aTBOPEH KOMIMIEKC BbpXY
cobcTBEH 33 AbLLEPHOTO APYKECTBO NAPLLE/, KOETO 03HaYaBa, Ye NPUXoAUTE U PeHTabUAHOCTTa Ha
EMUTEHTa LLLe 3aBMCAT A0 ronsma CTeneH OT pe3ynTaTuTe Ha AbLEpPHOTO APYKECTBO, T.e. AaNU TO
we ycrnee Aa NpoAage MNOCTPOEHWUTE KUAULLA B PAMKUTE Ha MbPBOHAYANHO 3a/I0XKEHUTE
napameTpuM M CpoKoBe. EBEHTyaNHO HamansiBaHe Ha LLEeHUTE Ha HeABUNKMMUTE MMOTU WM
TPYAHOCTM Npu npogaxkbata Mm, Lie ce OTPas3AaT M BbpXy MNasapHaTa LEeHa Ha AbLLepHOTO
[ PY>KECTBO, CbOTBETHO BbPXY EMUTEHTA U HEFOBUTE LLEHHU KHMXKA, CbOTBETHO W BbPXY OYaKBaHaTa
[LOXOZHOCT OT TAX.

OnepayuoHeH pucK

OnepaumoHHMAT PUCK Cce M3pas3sBa BbB Bb3MOMKHOCTTA EMWUTEHTLT aa peanusupa 3aryba ot
AeHocTtTa cu. OnepaTMBHUTE PUCKOBE Ca CBbP3aHM C ynpaBaeHMeTo Ha EMUTeHTa 1 AblLEepHOTO
My APYXKECTBO, @ UMEHHO:
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e HEBb3MOXHOCT Aa Ce OpraHusMpa A0CTaTb4yHO 6bP30 M edEeKTUBHO CTapTUpaHe Ha
CTPOUTE/THO-MOHTAXHUTE AEeNHOCTY;

® Jnnca Ha NCTopuAa B peaiM3npaHeTo Ha UHBECTULLMOHHU NMPOEKTU,

® B3eéMaHe Ha rpewHun MHBECTUUUOHHWU peleHUA OT MEHUOXDbPUTE Ha EmuteHTa M/MI'IM
AblWLEPHOTO ApyXKeCTBO WUAN HEBB3IMOXKHOCTTA Ha MEHUAXMDBHTA [Ada CTapTuvpa
peann3aymnAaTa Ha naaHNpPaHNA NPOEKT,

® JINMNCa Ha NogxoaAwo pbKOBOACTBO 3a MPOEKTa NI HanyCKaHe Ha KAKYO0BU CAYXKUTENU U
HEBB3IMOXHOCT a Cé€ Ha3Ha4Yu NnepCcoHan C TbpCeEHUTE Ka4eCTBa,

® BJ/IOWaBaHe Ha d)VIHaHCOBOTO CbCTOAHME, BCNeacTBue Ha JUMNCaTa Ha nNpuxoam npu
HeocCbLlecTBABaHE Ha pea/iHa CTOMNAaHCKa AEVIHOCT OT AblEepPHOTO APYHKeCTBO,

® PWUCK OT MPEKOMEPHO HapacTBaHe Ha Pa3xoAuTe 3a ynpaBieHMUe U aMUHUCTPALMS, BOAELL,
[0 Hama/iAaBaHe Ha obliaTa peHTabuaHOCT Ha EmuTeHTa;

® pUCKOBE, OTHaCALWM Ce A0 NPUBANYAHETO M 33a4bPKAHETO HA ONUTHU M KBAAUPULMPAHHK
Kagpu. Mpeasua cneunduknte Ha obpasosaTesHaTa cucTema M Aemorpadckma cpus B
Penybanka bbarapuma, MHOro CEKTOPM Ha HaLMOHA/IHAaTa MKOHOMMKA 3ano4YBaT 4a M3nuTeaT
HeJoCTUr Ha KBannbuumpaH nepcoHan. Makap u Henpako, PUHAHCOBUTE pe3ynTaTh Ha
,»CRyebp Kb Mponbptnc” ALl we ce onpenensT 40 U3BECTHA CTEMeEH OT CNOCOb6HOCTTa My
Aa Habupa, 3a4bprKa U MOTUBMPA KaYeCTBEHU KagpH.

JlukeudeH puck

JINKBUOHUAT PUCK Ce CBbP3Ba C BEPOATHOCTTA EMUTEHTA M/UAKN AbLIEPHOTO My APYXKECTBO Aa
M3nagHe B CUTyaLMA Ha HEBB3MOMKHOCT A3 06C/NYXBa 3a4b/XKeHMATa cU. TOW MMa ABE OCHOBHMU
Pa3HOBUAHOCTU:

e PucCK Ha GMHAHCMPAHETO, KOMTO Bb3HMKBA BbB BPb3KAa C OCUTypABAHETO Ha GMHAHCOBM
CpeAcTBa 3a nocpelyaHe Ha GUHAHCOBM 334b/IKEHMA, KOTAaTO Te CTaHaT U3NCKYyeMU; PUCKBT
OT ¢UHAHCUPAHETO MMa ABe M3MepeHua: [pyKecTBOoTo Aa He bbae B CbCTOsHME Aa
NnocpeLLHe 3a4b/IKEHNATa KbM aKLMOHEePUTE U PUCK OT HEBB3IMOXKHOCT [lpy*KecTBoTO A3
nocpeLLHe 3a4b/IKEHNA, CBbP3aHN CbC COBCTBEHUTE MY AENHOCTY;

e Puck, cBbp3aH C NasapHaTa IMKBUAHOCT Ha GUHAHCOBUTE UHCTPYMEHTU, KOUTO Bb3HUKBA,
KoraTo gafieHa TpaH3aKuMA He MOoXKe Aa 6bae ocbliecTBEHA Npu npeobnagasawumre
nasapHM LLeHM Ha GUHAHCOBUA MHCTPYMEHT, NN U3BBPLUBAHETO M € Bb3MOXKHO Camo npu
HebnaronpmMATHU GUMHAHCOBM YCNOBUSA, MOPAAM 3HAUYUTENIHUA pasMep Ha No3UuMATa B
CpaBHeHMe ¢ obMyanHaTa Tbprosus.

MexaHU3MbT 3a ypaB/ieHNe Ha TO3U PUCKOB GaKTOp e NJaHUPAHETO M ONepPaTUBHOTO GUHAHCOBO
ynpas/ieHWe Ha NapuyHUTe NOTOLM, KOETO Ce OCbLLECTBABA OT PbKOBOACTBOTO Ha pynaTa. MpynaTa
e ce CTPeMM KbM NoAAbPrKaHe Ha BMCOKA JIMKBUAHOCT C L/l HAaBPEeMEHHOTO noracaABaHe Ha
334 b/KEHUATA CU.

Puck om ocvwecmessaHe Ha cOenKuU CbC C8bpP3aHU nuya npu ycnoeua pasauyvyasawu ce om
nasapHume

To3n pUCK € MWHUMU3MPAH BbB Bb3MOXHO HAW-BUCOKA CTEMeH, Tbi KaTo YNeHOoBEeTe Ha
ynpaBuTenHMAa opraH Ha ,,Ckyebp Kb MponbpTtnc” AL ce cbobpassnBaT C BCUYKM M3UCKBAHUA 33
A06po KOpnopaTUBHO ynpaB/ieHMe, B T.4. U MONAraHeTo Ha rpuxaTta Ha Ao0b6pus Tbprosew, B
CNy4anTe, NPU KOMUTO HacpelLLHa CTpaHa No cAe/IKUTe ca CBbp3aHu ¢ [py»kecTBaTa oT [pynaTa vua.
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OTaenHo oT ToBa, cies NpuAo0bUBaHETO Ha CTATYT Ha NY6ANMYHO ApYKECTBO, AeMHOCTTa Ha ,,CKyebp
Kio6 Mponbptuc” AL cnepBa fa 6bae ocbliecTBABaHA B CbOTBETCTBME C HOPMATUBHUTE
orpaHmyeHuns Ha un. 114 wn cn. ot 3MMNUK, m3mckBawm onobputeneH pexnmm oT CbOTBETHUA
OpYy)KecTBeH opraH, nNpuv MpemMMHaABaHETO Ha HOPMATUBHO oOnpeaesieHn nparoBe, KaKTo W
OCbLLECTBABAHETO Ha CAE/IKUTE C y4acTMe Ha 3anHTepecoBaHW MLa eANHCTBEHO NO NasapHa LeHa.

Echekmu 8bpxy Opyxecmeomo om KAUMamu4HU 6brpocu

He ce o4akBaT MpeKkn M Henpekn edPeKTn, Bb3IMOXKHWM BbL3LEUCTBMA BbPXY AEWHOCTTA Ha
ApYyKecTBOTO OT [MapuKKOTO crnopasymeHue M EBpoMenckMsa 3akOH 3a KaumaTa /BKA. BbpXy
CEKTOpa, B KOMTO onepupa APY*KECTBOTO, NOETU aHFAXKMMEHTU Ha CTPaHaTa, BKA. edekTu oT MnaHa
3a Bb3CTaHOBAABaHE W pPa3BUTUE NpeacTaBeH oT bbarapusa/.

[py»XecTBOTO He OYaKBa CbLLECTBEHO GUHAHCOBO Bb3AENCTBME OT BbMNPOCK CBbP3aHU C KIMMATa,
BbPXY HErOBMTE OMepaLyn BKJI. PUCKOBE OTHOCHO 3abaBAHE MM HEBB3MOXHOCT 3a CbbupaHe Ha
B3eMaHuA OT KOHTPareHTu.

AHanuns Ha ¢MH3HCOBM n Heq)MHaHCOBM OCHOBHM NOKa3aTe/in 3a pe3yntarta oT AEﬁHOCTTa, nmaum
OTHOWEHUEe KbM CTONAHCKaTa AEﬁHOCT, BKZIIOYUTENTHO MHdJOpMaLI,Mﬂ no Bbnpocu, CBbpP3aHu C
€KOoN0rnATa n cayxXurtenumrte

Kbm 30.06.2026 r. I'pynata ,,Ckyebp Kiob Mponbptnc” ALl npuTterkaBa akTMBM B pasmep Ha 2 751
XWi. eBpo.

Kbm 30.06.2026 r. cobcTBEHUAT KanuTan Ha lpynaTa Bb3nm3a Ha 2 670 xua. eBpo, bopmMnpaH oT
OCHOBEH Kanutan 2 583 xun. eBpo, 3aKoHOBU pe3epBu 155 xunn. eBpo 1 pUHaHCOB pe3ynTaT —3aryba
68 xun. espo. Macusute Ha lpynaTa ca B pasmep Ha 81 xuna. espo.

Mpe3 Tekywwua nepuop NpynaTta e otyena pasxoam 3a AenHOCTTa Ha pynata pasmep Ha 13 xun.
eBpo. Pe3ynTatbT e 3aryba B pasmep Ha 13 xun. eBpo, cnpamo 3aryba kbm 30.06.2025 r. — 6 xun.
eBpo.

OTI'OBOpHOCTM Ha PbKOBOACTBOTO

Cnope,u, 6'bl'|rapCKOTO 3aKOHO4ATENICTBO, PBbKOBOACTBOTO CneaBa Aa U3roTeA (bVIHaHCOB OTYET 3a
BCAKa d)VIHaHCOBa rogunHa, KOMTO Aa AaBa BAPHA U 4YeCTHa npeacTtaBa 3a d)VIHaHCOBOTO CbCTOAHMNE
Ha [pyKeCcTBOTO KbM Kpad Ha roAuHaTa, d)MHaHCOBO My npeacrtaBAaHe U napmyH1 my noTouun.

PbKoBOACTBOTO noTBbpPHKAaBa, ve e npuaaraso nocsiegosartesiIHo agekBaTHM cCHeTOBOAHU MNONTIUTUKHU
npn M3rotBAHETO Ha MeXAUHHUA d)MHaHCOB OT4ET U € HanpaBwuo pPasymMmHun U npeannassineu
npeueHKn, npeanosioxXeHna n I'IpM6J1M3MTe.I1HVI OUEHKMN.

PbKOBOACTBOTO CbLLO MOTBBbPXKAABA, Ye Ce e MNPUAbPXKAN0 KbM AeNCTBalLUTE CYETOBOAHMU
CTaHAapTH, KaTo GUHAHCOBUAT OTYET € U3rOTBEH Ha NPUHLMNA ,, AEeNCTBALLO Npeanpusatue”.

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a MPaBUIHOTO BOAEHE Ha CYETOBOAHWUTE PerucTpu, 3a
LenecbobpasHOTO ynpaBAeHUEe Ha aKTUBUTE M 3a NpeanpuemMaHeTo Ha HeobxoaumMuTe mepku 3a
n3bareaHe n pasKpPUBaHE Ha €BEHTYa/IHN 310yNOTPEdU 1 APYrn HepPeaHOCTH.

PbKOBOACTBOTO CbLLO MNOTBLP}KAABA, Y€ NPU U3rOTBAHETO Ha HACTOALWMA A0KNAL, 3a AeﬁHOCTTa e
npegcrasuio BAPHO U 4YeCTHO PasBUTUETO U pe3yntTatute OT AGVIHOCTI'a Ha [pyxecTBOTO 3a
M3MUHANNA Nepunos, KakKTo M HEroBOTO CbCTOAHUNE M OCHOBHUTE PUCKOBE, Npe KOUTO € N3npaBeHo.



25.08.2026 .
rp. Codpus

Ipyna CKkyevp Kiob lNponvpmuc AL
MeXanHeH KoHconnaupaH goknag kom 30 toHu 2026 T.

MNpeacraBnasall:

HOnuaH ApabaaKuickm
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G scuare cuse

BbTPELULHA MHPOPMALMUA
no 4n.7 ot Pernament (EC) 596/2014
OTHOCHO 06CTOATENCTBA, HACTLNUAM NpPE3 NbPBO WecTmeceumne Ha 2026 r.
Ha KOHcoauaupaHa 6asa

Mpe3 nbpBoTO Wectmeceume Ha 2026 r. ,,Ckyebp Kb Mponbptuc” ALl e onoBecTnno Ha
K®H, BdOb-Codus 1 Ha obliecTBeHOCTTa cnegHaTta MHpopmayma:

- [MokaHa u maTepuanu 3a cBMKBaHe Ha O6wo cbbpaHune Ha akunoHepute: 12-06-2026 18:17

- YBegomneHue 33 PUHAHCOBOTO CHCTOAHME HA KOHCONNAMPAHA OCHOBA 3a NbPBO
Tpumeceume Ha 2026 r.: 28-05-2026 22:42

-  TlopuweH KoHconngmpaH otyet 3a 2025r.: 23-04-2026 19:29

- YBegomneHue 33 PUHAHCOBOTO CLCTOAHME HA MHAMBUAYAHA OCHOBA 33 MbPBO
Tpumeceume Ha 2026 r.: 23-04-2026 13:23

- ToauweH otyeT 3a 2025r.: 31-03-2026 12:28

- BbTpewHa nHpopmaumsa no un. 17, §1, sbB Bp. c un. 7 ot PernameHTt N2e596/2014 Ha EM un
Ha CbBeTa: 25-03-2026 18:07

- TpumeceyeH KOHCOAMAMPAH OTYeT 3a YeTBBPTO Tpumeceume Ha 2025 r.:26-02-2026 13:17

- MpoTtokon ot O6Wo cbbpaHMe Ha akumMoHepuTte: 11-02-2026 15:47

- TpumeceyeH oTyeT 3a YeTBBLPTO Tpumeceume Ha 2025 r.: 30-01-2026 11:51

BbTpewHata uHbopmauma no uyn. 7 oT PernameHt (EC) Ne 596/2014 oTHOCHO
obcToATencTBaTa, HaCTLNUAKM Npe3 NbPBO WecTMmeceyne Ha 2026 r. e nybanKyBaHa Ha agpec:
https://www.square-cube-properties.com/investors

Mpe3 nbpBOTO WecTmeceure Ha 2026 r. He e Hanuue MHPopmMaLmsa, CBbpP3aHa NPAKO UK
KocBeHo cbe ,,Ckyebp Kiob Mponbptuc” AL, KoATo He e buna HanpaBeHa Nyb6MYHO AOCTOAHME
N KOATO:

- 61 morna Aa nosaAuse 4YyBCTBUTE/IHO BbPXY LleHaTa Ha EMUTUMPAHUTE OT APYMKECTBOTO
akumMm n/mnn obauraumm, pecn. KoaTo pasyMmeH MHBECTUTOP BEPOATHO BU M3MON3BaN KAaTo YacT
OT MOTUBUTE 33 CBOMUTE UHBECTULIMOHHU pPeLLeHUs.

- OCHOBaTEe/IHO MOXe Aa ce O4YakBa Aa 6bae paskpuTa Uau Tpabea ga 6bae paskpuTa Mo
cunata Ha 3aKOHOBWUTE WMAW NoA3aKoHOBMTE pasnopeabu B npaBoto Ha Cblo3a wauM B
HaLMOHAHOTO MPaBo, NasapHMTe NpasBuaa, AOroOBOP, NPaKTUKa MAN 0bMYalHUTE NpaBuaa Ha
peryanpaHus nasap.

rp. Codpus MpeacTasnaBgall,

25.08.2026 . KOnuan ApabagRuinckm


https://www.square-cube-properties.com/investors
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»CKYEBP KIOB MPONBPTUC” AL
OONMBAHUTENHA UHOOPMALUMUA
(cbrnacHo un.12, an.1, 1.4 or HAPEABA Ne 2 BbB Bpb3Ka ¢ 4n.1000, an.4, 1.4 ot 3MMLK)

3a NbPBOTO WecTmeceune Ha 2026 r., Ha KoHcoanagupaHa 6asa

a) MHdJOpMBLIMﬂ 3a NpoOomMeHUTEe B CHETOBOAHATAa NOJIMTUKA Npe3 OT4eTHUA nepuoa, NpUYNHUTE 3a
TAXHOTO MU3BbBPLUBAHE U NO KaKbB HAYMH Ceé OTpa3AaBaT Ha d)MHaHCOBMFI pe3yntat u cobcTBeHuA
Kanutaz Ha eMUTEHTAQ,

I'Ipe3 OT4YeTHUA nepuno He Ca HaCTbNUan NPOMeHN B CHeTOBOAHATA NOJZINTUKA Ha EMUTEHTA.

6) uHbopmauma 3a HACTLNMAM NPOMEHW B rpyna nNpeanpuATMA NO CMUCbAA Ha 3aKoHa 3a
CYETOBOACTBOTO Ha EMUTEHTA, aKO y4acTBa B TaKaBa rpyna;

Mpe3 oTYeTHMA Nepmos HAMa NPOMEHU B rpyna NpeanpusaTus.

B) MHOpMaAUUA 3a pe3yaTaTUTe OT OpPraHM3aLMOHHU MPOMEHU B PAaMKUTE Ha eMWUTEHTa, KaTo
npeo6bpasyBaHe, npopaxk6a Ha Apy)KecTBa OT rpyna npeanpuaTMs MO CMUCbAA Ha 3aKoHa 3a
CYETOBOACTBOTO, aMOPTHU BHOCKU OT APYKECTBOTO, AaBaHe NojA HaemMm Ha MMYyLLecTBO,
AbATOCPOYHU MHBECTULMU, NPEYCTAHOBABAHE HA AEWHOCT:

Mpes3 oTY4ETHMA Nepuoa, He ca HacTbMMAN OPraHM3aLMOHHN NMPOMEHU B PaMKUTE Ha EMWUTEHTA, KaTo
npeobpasyBaHe, npogaxkba Ha ApyxecTBa OT rpyna npeanpuaTMA MO CMUCbAA Ha 3aKoHa 3a
CY4ETOBOACTBOTO, aNoOPTHM BHOCKM OT APYMKECTBOTO, AaBaHe Noj HaeM Ha MMYLLECTBO, AbJATOCPOYHU
WHBECTMLMM, NPEYCTaHOBABAHE Ha AEMNHOCT.

r) cTaHOBULLE HA YNPaBUTE/IHUA OPraH OTHOCHO Bb3MOXHOCTUTE 33 peannsauua Ha nybanKyBaHu
NPOrHO3N 3a pes3ynTaTuTe OT TeKywata ¢pMHAHCOBA roAuHa, Karto ce OTYyuTaT pesyartaTture or
TEeKYLLOTO LecTMeceune, Kakto u uHpopmauua 3a ¢axktopute u o6CTOATENCTBATA, KOUTO LiE
NOBAMAAT HA MNOCTUraHETO Ha MPOrHO3HUTE pe3yaTaTU Hal-MaNKo [0 KpaA Ha TeKyliaTta
¢dunHaHcoBa roguHa:

[pyKecTBoTo He Ny6/MKyBa NPOrHO3M 3a pesyaTaTuTe OT TeKylata pMHAHCOBA roauHa.

A) AaHHKM 33 MUaTa, NpUTEXKaBaln NPAKO U/UAKM HeNpAKO HaW-ManKo 5 Ha CTO OT rnacoseTe B
0610TO cbbpaHMe KbM KpasA Ha NbPBOTO LWECTMeceume, M NPOMEHUTE B NPUTEeXaBaHUTe OT nuaTa
rnacose 3a nepuoga OT HauyaNoTo Ha TeKylaTta PUHaHCOBA rogMHa A0 Kpasa Ha OTYETHUA nepuoa,:

Kbm 30.06.2026 r. cnegHUTe akLMOHEPU NPUTEXKABAT Hag 5 Ha CTO OT akuMMTe C NpPaBO Ha raac B
,,Ckyebp Kiob Mponbptuc” AL:
e 235 Holdings Limited “—59.98%
»STAK FX LTD “-32.15%.

E) AdHHU 3a aKyunute, nputexaBaHm OT ynpaBuUtTe/IHNTE U KOHTPOJIHUTE OPraHN Ha eMUTEHTA KbM
KpaAa Ha wecTtmecevymeTo, KaKTo U NpomMmeHunTe, HaCTbNnUaun 3a nepmnoga OoT Ha4aJZ1IoTO Ha TeKyulaTa
¢MH3HCOBa roagvHa A0 KpaAa Ha OT4eTHUA Nnepnopa 3a BCAKO /ML e NoOoTAE/NNHO:

Kbm 30.06.2026 r. uneHoseTe Ha CbBeTa Ha gMpeKTopuTe Ha [pyKecTBOTO He NpuTexasaT akuum oT
Jpy»KecTBOoTO M He ca HaCTbNWAN MPOMEHM B MPUTEXKABAHUTE OT BCEKU eAWH OT TAX aKuMu 3a
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nepuoaa oT HayaNoTo Ha Tekyuwata PUHAHCOBA rOAMHA A0 Kpasa Ha oTyeTHMA nepuog, (01.01.2026 r.-
30.06.2026 1.).

) uHdopmauua 3a BucAWM CcbaebHU, ALMUHUCTPATUBHU WAN apbUTPaXKHM NPOMU3BOACTBA,
Kacaewy 3aab/IXKeHUss UAn B3eMaHUA B pasmep Hali-manKko 10 Ha cTo oT co6CTBEHUA KanuTan Ha
€MUTEHTa; aKo o6LaTa CTOMHOCT Ha 334b/IKEHUATa WM B3eMaHUATA HAa eMUTEHTAa NO BCUYKMU
o6pa3syBaHM NPOU3BOACTBA HaaXBbpaAa 10 Ha cTO OT cob6CTBEeHMA My KanuTan, ce npeacTasA
MH$OPMaLUA 32 BCAKO NPOU3BOACTBO NOOTAE/HO:

Hama cbaebHun, agMUHUCTPATUBHU MM apOUTparKHWU MNPOW3BOACTBA, Kacaewym 3aAb/IKEHUs UK
B3emaHuA Ha ,,CKyebp Kiob Mponvptuc” AL.

3) nHpopmauma 3a OTNyCHaTUTE OT eMUTEHTa WAMU OT HEroBO AbLUEPHO APYXECTBO 3aemw,
npeaocTaBAHe Ha rapaHUUM WM NoemaHe Ha 3aAb/iXKeHUA 06O KbM egHO /Uue MAN HEroBo
ObLUIEPHO APYXeCcTBO, B T. Y. M Ha CBbpP3aHM /aMUa C MOCOYBAHE Ha XapaKkTepa Ha
B3aMMOOTHOLUEHUATA MEXAY EMUTEHTA U IMLETO, pasmepa Ha HeusnnaTeHaTta rMaBHULA, IMXBEH
NPOLLEHT, KPaeH CPOK Ha NoracAiBaHe, pasmep Ha NOETO 3a4b/IXKEHUeE, YC/1I0BUA U CPOK:

Mpe3 2026 r. ,,Ckyebp Kb Mponbptuc” AL e nonyynn 3aem B pasmep Ha 28 xua. eBpo oT 235
AusenbnmbHTc EOO/ (cBbpP3ano nnua). JoroBOPeHUAT INXBEH NPOLEHT e 4%.

Mpe3 oTYeTHUA Nepuoa HAMa APYru OTNYCHATV OT EMUTEHTA MM OT HErOBOTO AbLUEPHO APYXHECTBO
3aemM, NPeaoCcTaBsaHe Ha rapaHUMM AKX NOEMaHe Ha 3a4b/KeHNUA 0610 KbM e4HO ULE AN HEroBo
AbLLEPHO APYXKECTBO, B T. Y. M Ha CBbP3aHN AnLa.

25.08.2026 . MNpeacTasnasaly,
OnunaH ApabagKuiickm



Oeknapauua no un.1000, an.4, 1.3 ot 3MMUK

JonynoanucaHure:

1. OnuaH Apabagkuincku, npeactasnasaw, Ha ,,CKYEBP KHOB MPOMBPTUC” AL, EUK
206088646, cbc ceganuiue 1 agpec Ha ynpasneHue rp. Codusa, byn. ,,Bacun JleBckn” Ne 6,
er.3,an.”7

2. EsreHn [Oobpes, npeactasnasaw, Ha KopnopbT Aggaisbpc 004, EWMK131150764 ,
CbCTaBUTEN Ha dMHaHcoBUTE oTYeTn Ha ,,CKYEDBP KHOB MPOMBPTUC” AL,

C HacToALWaTa AeK/lapauua ygocrtoBepasame, 4He AOKOJIKOTO HU € U3BEeCTHO:

a) MeXANHHMAT KoHcoNMAanpaH GMHAHCOB OTYET 33 MbPBOTO LWecTMecedne Ha 2026 r., cbCTaBeH
CbrIaCHO MPUNOKUMUTE CYETOBOAHM CTAHAAPTM, OTPaA3AaBa BAPHO M 4YecTHO MHdopmaumATa 3a
aKTUBUTE M nacnemute, GMHAHCOBOTO CbCTOAHUE U PUHAHCOBUA pe3yaTaT Ha pynarta Ha ,, CKYEDBP
KKOB NMPOMBPTUC” ALL;

6) [oknagbT 33 AEeMHOCTTa KbM MEXAMHHUA KOHCONMAMPAH OTYET 33 MbPBOTO LWeCTMeceyme Ha
2026 r., cbabp¥Ka AOCTOBEPEH Mperfies Ha PasBUTMETO M pPe3yaTaTUTe OT AEWHOCTTa, KaKTo U
nHdopmauma 3a CbCTOAHMETO Ha rpynaTa Ha ,,CKYEBP KKOB MPOMBPTUC” ALl, KakTo U onucaHue

Ha OCHOBHUTE PUCKOBE N HECUTYPHOCTHN, Npea KOUTO € N3MNMPaBEH.

KOnuan ApabaaKunckm:

EsreHn obpes:
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MHOOPMALMUA CbIMACHO NPUNOXEHUE Ne 4

Kbmun. 12, an.1,1.1,un. 14 nun. 21, 1. 3, 6ykea ,,a“ n 1.4, 6ykea ,,a" or Hapea6a Ne 2,
OTHOCHO OBCTOATENCTBA, HACTbNMUZIN NPE3 NbPBO LUECTMECEYUE HA 2026 r.

3a ,,CKyebp Kb Mponbptuc” AL
Ha KOHCONNAMUPAHA OCHOBA

1. lMpomsaHa Ha nuyama, ynpaxcHAsawu KOHMpPOos 8bpxy OpyrHcecmasomo.
Kbm 30.06.2026 r. cnegHUTEe akKUMOHEPU NpUTEXKaBaT Hag 5 Ha CTO OT akuMUTe C NpPaBo Ha
rnac B ,,Ckyenp Kiob Mponbptuc” AL;:

,235 Holdings Limited “— 59.98%

,STAK FX LTD “~32.15%.

[py>KecTBOTO MMa eAHOCTENeHHa CUCTEMA Ha ynpaBieHWe cbC CbBET Ha AMpPEKTopuUTe
CbCTaBeH OT TPMMA Y/IeHOBE B CbCTaB:

o HOnunaH Apabaaknnckm
. Tpaliue 34paBKOBCKM
. bopucnas Yaues

OpyecTBOTO ce npeacTaBnABa M ynpasasBa OT TpumaTa uYneHoBe Ha CbBeTa Ha
anpektopute, nootaenHo. MaHgaTteT Ha CbBeTa Ha AMpeKTopuTe n3Tnya Ha 24.06.2027 r.

2. OprueaHe Ha npou3eodcmeo no HececmMmosamesHocm 3a ,[lpymecmeomo unu 3a
He2oe0 dbmepHo dpymecmeo U 8CUYKU cowecmeeHu emarnu, cebp3aHu ¢ npouseodcmeomo.

Mpe3 nbpBOTO WecTmeceymne Ha 2026 r. HAMA OTKPUTO NPOU3BOACTBO MO HECHLCTOATE/IHOCT
Ha [lpy*KecTBOTO M/N 32 HErOBO AbLLEPHO APYKEeCTBO.

3. CKnrovYeaHe Unu usnvriHeHUe Ha coujecmeeHu coenKu.

Mpes3 OTYETHOTO LIEeCTMECeYMe He Ca CK/IOYBAHU M He Ca U3NbJHABAHM CbLLECTBEHWN CAENKU
oT [lpy*KecTBOTO UM OT HETOBO AbLUEPHO APYHKECTBO.

4. PeweHue 3a cKnlo4YeaHe, NpekpamseaHe U pasedsnsHe Ha 002080p 3d Cb8MeCMHO
npednpusmue.

[lpy»ecTBOTO HAMA CK/IOYEHW [A0roBOPM 3a CbBMECTHO NpeanpuaThe C ApYrU GU3MYECKM
n/VMNn IPUANYECKU ANLa.

5. MpomsarHa Ha odumopume Ha [pyxcecmeomo U Npu4uHuU 3d NPomMaHama
Mpe3 OTYETHOTO WecTMmeceyYme HAMA NPOMAHA Ha OAUTOPUTE HA APYKECTBOTO.

6. Obpa3syeaHe unu npekpamseaHe Ha cb0ebHo uau apbumpaxcHo 0en0, OMHaAcAWo ce
0o [py»rcecmeomo usu He2080 ObWepHO OPyHecmaeo, € YeHa Ha ucka Hali-manko 10 Ha cmo
om cobcmeeHus Kanumasn Ha [pyxecmeomo.
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Hama gena, 3asefeHun ot M/MJTM cpewy 4py»KecTtBOTO UM HETOBO AbLUEPHO APYHKECTBO.

7. Mokynka, npodaxcba unu y4ypedeH 34702 HA OAN0BU Yy4ACMUA 8 MbP206CKU
dpyrcecmea om [jpy»cecmeomo usu He2080 ObUWepHO OpyHecmeo.

Mpes3 OTYETHOTO LWEeCTMeceyme He e M3BbPLUBAHA NOKYMKa UaM npoaaxba, n He e yupeasasaH
3aN0r Ha AAN0BM Yy4acCTMA B TbProBCKM APYXKecTBa OT [py)KecTBOTO MM HEroBO AblLEPHO
APYrKecTBo.

8. Apyau o6cmosmencmea, koumo Lpyrcecmeomo cyuma, 4e buxa moanu 0a 6v0am
om 3Ha4yeHue 3d UHeecmMumopume 3d 63emMaHemo Ha peweHue 0a npudobusm, da
npodadam uau 0a npodvaxcam 0a npumexcasam nybau4yHo npedsaaz2aHu YeHHU KHUXa.

Hama Apyrun O6CTOFIT€I'ICTBa, KOUTO ﬂ'py)l-(eCTBOTO CynUTa, 4e 6uxa mornu Aa 6'b,CI|aT oT
3Ha4YeHWne 3a UHBECTUTOPUTE 3a B3EMAHETO HA peWleEHNE Oa I'IpVI,CI,O6MﬂT, Aa npoganat unn aa
npoAabaXKat Aa Nputexasat I'IV6I'IM‘-IHO npeagnaraHn UeHHM KHUXKa.

25.08.2026 . MNpeacrasnasaly,
rp. Copusa tOnmaH ApabaaKnnckm
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