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[opuweH goknag 3a genHocTTa

l. UcTopusa Ha opyecTBOTO

Ynpaenssawo apyxectso “‘Umnakt Kanutan” EAL (npeauwHo HaumMeHoBaHue ,ApKyc
AceT MeHugxmbHT AD)(OpyKecTBOTO) e peructpupaHo B TbproBckus Perucrsp KbM
AreHuusaTa no BnuncesanuaTta Ha 22.10.2012 r. ¢ kanutan 8 pasmep Ha 50 000 nB.,
pasnpegeneH B 50 000 6p. 0BMKHOBEHU NOMMEHHIN aKLUKM C NPaBo Ha rnac, ¢ HoOMUHaNHa
CTOMHOCT eauH neB BcsAka. Ha O6wo cubpaHue Ha akuuoHepuTe, NpoBeAEeHO Ha
01.11.2012 r., 6e B3eTo pelleHue kanuTansbT ga 6bae ysernudeH Ha 300 000 nB., akyuute
Aa ce NpesbpHAT OT HANUYHU B Be3HanuyHn, U OpyXecTBOTO Aa Nojaje AOKYMEHTU B
Komucusara sa PuHaHcoB Hagsop 3a nonyyaBaHe Ha MbheH MALEH3 KaTo yNpasnaBaLlo
ApyxecTso no pega Ha 3QKUCONMKWA.

SAPKYC ACET MEHUIKMBHT ” ALl noanexu Ha perynauus ot Komucusta sa PuHaHcos
Haasop. [pyXecTBOTO € Nony4nno niueHs 3a u3BbpLuBaHe Ha geitHocT oT KomucuaTa 3a
®unaHcos Haazop c Pellenue Ne 312-Y[1/25.04.2013 r. 3a ynpaxHaBaHe Ha 4eUHOCT no
cMucbna Ha un. 86, an. 1 u an. 2, 1.7. 2-4 o1 3AKUCONKA.

Ha O6Lo cubpaHue Ha akumoHepute, npoBegeHo Ha 14.05.2013 r. 6e B3eTo pelueHue
kanutansT Ha Y[ ,APKYC ACET MEHUPKMBHT" Al aa 6bae ysenuueHd Ha 510 000
nB., u Ha cnegeawoTto O6uwo cbbpaHne Ha akuuoHepuTe, npoeedeHo Ha 09.06.2014 r.,
Oe B3eTO pelleHMe KanuTanbT Ha APYXKECTBOTO Aa 6bae yBenuyed Ha 1 000 000 ne. Ha
O6wo cubpaHne Ha akuuoHepuTe, nposegeHo Ha 02.08.2017 r. 6e B3eTO pelueHue
kKanntansTt Ha Y[ ,APKYC ACET MEHUWO>KMBHTY ALl aa 6bae Hamanew Ha 450 000 ns.
¢ oBescuneaxe Ha 550 000 Gp. akuum no peaa Ha un. 201 o1 T3, ¢ Uen NokpueaHe Ha
3arybu no cmucwna Ha un. 202, an.2 ot T3.

KanutanbT Ha OpyxecTBoTO € B pasMep Ha 450 000 neea, pasnpegeneH B 450 0006p.
061KHOBEHUN BE3HannUYHM akLun C NPaBo Ha rmac W HOMWHaNHa CTOMHOCT OT 1 (e4uH) nes
BCSIKa.

Kbem 31.12.2025 r. akunoHepHaTa CTPYKTypa Ha ApYXKECTBOTO € pasnpeaenieHa, KakTo
cneaea

2025 2025
Bpou %

aKuuu
Komnac Kanutan Al] 180 000 40.00
ChBUCU AL 44 550 9.90
EHeprpuitn EOOL 44 550 9.90
Kpacumup Ctedanor lMNopoe 44 550 9.90
CrosiH NBaHoB BbuBapoB 19 350 4.30
MO Kewdpnoy EOOL 31 500 7.00
JloHros 52 EOO 31 500 7.00
Yendebp NMuBecTMbHTC AL 11 250 2.50
Mpanm BrusHec Koncyntunr ALl 11 250 2.50
BusHka JumuTpoBa Kykylikosa 11 250 2.50
lanuHa EereHnesa baHoBa 11 250 2.50
MC ®unaHc rpyn OO 9 000 2.00

450 000 100.00
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[o 11.06.2024 r. akuMoHepHaTa CTPYKTypa Ha OPYXeCTBOTO € pasfnpeerneHa, KakTo

cneaea
- Komnac Kanuntan Afl nputexasa 450 000 6post akuumn unn 100% ot kanuTtana.

CovBeTbT Ha [upektopute Ha [pyXecTBOTO € B cbeTaB: KpuctuHa [umutposa
Bosaxuesa — usnbnHUTENeH aupektop; Brnagumup TpudoHos Kapamcunos — yneH Ha
CA; Neaino Kpacumupos AHrapcku -4neH Ha CbBeTa Ha AUPEKTopUTe, ApYXeCcTBOTO uma
n npokypuct [aHuen CredpaHoB AnekcaHApoB. [pyXecTBoTO ce npeAcTasnsiBa camo
3aegHo ot Kpuctuda Jumutposa boagxuesa, u JaHnen CTedaHoB AnekcaHapos.

Kbm 31.12.2025 r. yncneHusAT cbeTaB Ha nepcoHana e 9 aywm.

Il. Paszsutue Ha geiHocTTa Ha UMnakT Kanutan AQl

Mpes 2025 r. geHocTUTE, U3BLPLIBAHW OT [pPYXeCTBOTO, Ca CBbp3aHW [MaBHO C
ynpaBneHneTo Ha 4eiHOCTTa Ha KONMEeKTUBHU NHBECTULMOHHIK cxemu (KUC)

1. [leiHoctu Ha [IpyxecTBOTO Npe3 2025 r.

[HeiHoctTa Ha MmnakT Kanutan Afl(Ynpasnsisalio apyxecTeo) npes 2025 r. e cBbp3aHa
c:
1.1. YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHI UHBECTULMOHHI CXEMU, BKITHOUYUTENHO:

- ynpaBneHue Ha WHBECTULUWTE;

- agMUHUCTpUpaHe Ha AganoseTe, BKIAKYUTENHO NpaBHU YCNyru M cYeToBOAHU
yCrnyr1 BbB Bpb3ka C YNpaBiEeHWETO Ha akTUBUTE, UCKaHUS 3a UHopMaums Ha
WHBECTUTOpUTE, OLUEHKa Ha akTUBUTE U U3YUCNSABaHE uUeHaTa Ha ganoseTe,
KOHTPON 3a cnaseaHe Ha 3aKOHOBWTE W3UCKBaAHWUA, BOAEHETO Ha KHurata Ha
npuTexatenute Ha [anoBe, B CchyyanTe Ha W3BbPLIBAHE HA JAENHOCT Mo
yRpaBrneHme Ha KOMeKTWBHA WHBECTMLWOHHA cXemMa C Mpou3xoh OoT Apyra
AbpXaBa-YneHka, pasnpegeneHme Ha AUBMAEHTW U ApYyru Nnawakus, usgasaHe,
npogaxba u obpaTHo uskynysaHe Ha ASNOBE, U3NBIIHEHWE HA OOFOBOPU, BOJAEHE
Ha OTYETHOCT;

- MapKeTUHroBU yCnyriu.

1.2. YnpaBnsBalwloTo APYXECTBO MOXe A3 NpeAocTaBs U criegHUTe AOMbAHUTENHM
ycnyru:

- ynpasneHue Ha AefiHOCTTa Ha HauMOoHarHu MHBECTULUMOHHN doHAoBE;

- yfnpaBneHue B CbOTBETCTBME CbC CKIIOYEH C KMMEHTa AOroBop Ha noptdeiin,
BKIIOUATENHO MOPTdEnn Ha npeanpusTue 3a KOJEKTUBHO WHBECTUpaHe,
BKMtoysall, oMHaHCOBWN WHCTPYMEHTU, Mo cobCTBeHa npeleHka, 6e3 cneunanHu
HapexXaaHWs Ha KNUeHTa;

- WHBECTULMOHHMW KOHCYNTaLUWU OTHOCHO (OUHAHCOBU UHCTPYMEHTH;

- CbXpaHeHue W aJMUHUCTPUpPaHE Ha [ANOBe Ha ApYyru NpesnpusatTs 3a
KOMEKTUBHO MHBECTUPAHE.

Mpes 2022 r. Y[ ,APKYC ACET MEHUDKMBHT" Al (ceraluHo HaumeHoBaHue Vimnakt
Kanutan All) e nukeuampano asa AorosopHu ¢oHga - Ad ,Apkyc banaHcupan® n Od
LAPKyCc dnHamnuen",

Ha 28.02.2023 r. e B3eTo pelueHue Ha Komucusi 3a duHancos Hagsop (KdH) 265-Ad ga
usnage Pewerne Ne207-[]d/20.03.2023r Ha KOH Ha Y[ ,Apkyc AceT MeHumpxkmbHT Al
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Al (cerawHo HanmeHoBaHue Umnakt Kanutan A) ga opraHusuvpa v ynpasnssa O®
,Hasuratop MNnioc“. Kem 31 aekemspu 2025 r. [pyxecTBOTO opraHusmpa 1 ynpasnsiea
crnegHuTe KONeKTUBHM WHBECTULIMOHHN CXEMW OT OTBOPEH THN:

o [orosopeH choHg ,HasuraTop lMnioc”

o [lorosopeH doHg MNnioc

YnpaBnsBaLloTo ApYXKeCTBO OCLLUECTBABA CYETOBOAHOTO, OTYETHOTO, MapKETMHIOBOTO
¥ pekriamHOTO obcnyxBaHe Ha ynpaBnsBaHUTE KOMEKTUBHN UHBECTULMOHHUA CXemu.
deiHocTTa Ha ynpaBnsiBalioTo APYXECTBO He npeanonara pasBuBaHe Ha
Hay4HouscnejoBaTesNicka 1 pasBoiHa AelHOCT.

Mpes nepuoaa dpyxecTBoTo He e npugobusano cobcTBEHN akLmu.

Kbm 31.12.2025 r. pyXeCTBOTO HAAMa KINOHOBE.

lll. duHaHCOBO ChCTOsAAHME Ha [py)KeCTBOTO KbM Kpas Ha 2025 T.

OcHoBHa Uen Ha YnpaBnseawoTo ApyxecTeo be aga ocurypu ysenuyeHue Ha cToilHocTTa
Ha nopTdeina oT LeHHW KHUXa U MapuyHU cpeACcTBa Ha ynpaBnsasaHus JOFoBOPeH hoHA.
MopBupaHn ca akTMBU W Ca CKMOYBAHM CAENKM C napameTpu, KOUTO B Makcumarnda
cTeneH oTroBapsiT Ha MHBECTULIMOHHWUTE Lenu Ha oHaa.

Ha 20.03.2023 r. KomucuaTta 3a duHaHcoe Haaszop usgage paspelueHme Ha MMnakr
Kanutan Al aa opraHu3vpa v ynpaBnsiBa HOB JOroBopeH oHa ,Hasuratop Mnioc".
DoHABLT € C yMEPEHO 0 BUCOKO HUBO Ha PUCK, KONTO MHBECTUPA IMaBHO B NPexXBbpnsaemMm
KHUXa v gpyru nuksuaHu douHaHcosm aktueu no un.38, an. 1 ot 3AKUCONKN. HavyanoTto
Ha nybnu4yHoTO npegnaraHe Ha AsinoBe Ha (oHaga 3anovHa Ha 02.08.2023 r. Kbm
31.12.2025 r. 6posAT Ha gsnoseTe B oOpatleHue Bbanusa Ha 107 309 756.0135 gana.

C pewenune Ne315-[1d ot 14.05.2024 Ha Komucusita 3a puHaHCcoB Haasop 6e nsaaneHo
onoBbpanve Y Nmnakt Kanutan aa noeme ynpaeneHueto Ha Q&P ,Mnioc”

A® MNnioc* uma nspaneHo paspelierHve ot KomucusaTa 3a gouHaHcos Hagsop Ne158-Ad
o1 25.01.2017 ¢ npeameT Ha AEAHOCT ,KONTEKTUBHO UHBECTUPAHE B NPEXBLPIAEMU LIEHHN
KHWXXa 1 Apyrv NUKBUAHWU cbuHaHcoBU akTuem no 4n.38, an.1 ot 3KUCOMNKU Ha napuuHu
cpefcrtea, HabpaHu upes nybnuyHo NpegnaraHe Ha AAMNOBE, KOETO Ce OChLECTBABA Ha
npuHuMna Ha pasnpegeneHne Ha pucka’. [JoroBOpHWUAT boHA HAMa periucTpupaH
nbpBoHavaneH kanutan. NybnuuHoTo npegnaraHe Ha asnose Ha [J1KOC 3anoysa Ha 05
anpun 2017 rogvna. KM 31 Jekemspu 2025 roguHa 6posT Ha asanoseTte B o6pblieHUe
Bb3nu3a Ha 86 702 686.8891 psana. MNpes usteknaTta roauHa ca usgageHu 12 146
713.6814 psna n He ca obpartHo n3kynysaHu ganoee Ha PoHaa.

YnpaenasalloTo ApYyXeCcTBO, Ypes CbBMECTHUTE AEWCTBUA Ha oTaenu YnpasreHue Ha
akTuBu 1 YnpasneHue Ha pucka, ce CTpeMu 4a YBenuum CTOMHOCTTa Ha MHBECTULIMUTE Ha
KOMEKTMBHUTE MHBECTULIMOHHU CXeMMW, KoUTo ynpaensisa. [MopTdonno MeHnmxbpuTe
nsbupat UHAHCOBM WHCTPYMEHTU ¢ J06pu  WKOHOMUYECKM nokasaTenu u
npodpecnoHanHo yTBbpAeH MEHWKMbHT, BKITIOUYNTENHO NoaaAbPXaT U afeKkBaTHO HUBO
Ha NapuyHUTe cpeicTBa, KOETO NO3BOMsBA NOCPELLaHe Ha 3a4bIKeHUsTa No obpaTHo
uskynyease. lNpn noabopa Ha LEeHHU KHUXKa C oUKCMpaHa JOXOAHOCT, MEHWAXKMbHTA ce
CTpeMn MakCUManHo ja ce npuabpka KbM W3UCKBAHWSATA 3a PUCK M [AOXOHOCT B
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3aBUCMMOCT OT MHBECTULUMOHHUTE Lenu Ha ynpaensiBaHuTe nopTdennu. UHeecTuuunre
B aKUWM ce Haco4BaT KbM ObArapcku 1 4yxam KoMnaHuv cbC CTabunHy nasapHu No3mumn
1 AoBpK KOPNOPaTUBHM NPAKTUKA HA MEHUIKMBHTA.

AKTUBU

AkTuBuTe Ha [pyXecCTBOTO BKNIOYBAT ABMArOTpaiiHU MaTepuanHu U HemaTepuarnHu
aKTUBM, KPATKOCPOYHU B3EMaHMSA 1 NapuUyHN CPeACTBa.

1. LAroTpaHn aKTueu
AbnroTpaitHuTe akTMBM NPEACTABNABAT UMOTU, MaLLUWHN U CbOPBXKEHUS 1 HEMaTepuUanHu
akTueu ¢ banaHcoBa cToNHOCT KbM 31.12.2025 r. — 103 xun. nB., kbM 31.12.2024 r. — 23

XUn.ns.

2. BaemaHusa
CobiyectBeHa YacT oT BaemaHuata kbm 31.12.2025 r. BkniouBaT B3eMaHUs OT CBbpP3aHu

nuua B pasmep Ha 213 xun. NB., TbProBCKY U APYr B3EMaHUA 3 Xun. ns..

2025 2024 A%

2025/2024
‘000 nB. ‘000 nB.
BiemaHus ot:
Od Haesuratop Mnoc” 120 116 3.45%
Ao Nmoc” 93 90 3.33%
O6wo B3eMaHUs OT CBbLP3aHM NULa 213 206 3.40%

2.3. Mapu n napM4yHu eKBUBarNeHTH
HpyXecTBOTO OTUMTA KATO Mapu M NapuyHN eKBUBANEHTU CNeAHUTE akTUBU: HamuyHu

napu 8 6poil 1 B pasnnawartenHy cmeTku. Kbm 31.12.2025 r. TexHusT pasmep e 2 047
Xus. nB.

NMNACUBU

TekywuTte nacuen Ha gpyxectBoTo KbM 31.12.2025 r. npeacTaBnsiBaT KPaTtKOCPOYHN
3a4bKEHUsA, KouTo Wwe BbaaT noraceHn He No-KbCHO OT 12 MeceLa OT Bb3HUKBAHETO UM
(170 xun. nB.). Te BKAOYBAT. JaHbYHM 3a34bMKXeHUa — 112 xun. nB.; 3agbrxXeHue no
NU3NHroBK gorosopu — 58 xun. ne.

COBCTBEH KAMUTAN
CobcTBEHUAT KanuTan ce CbCTOM OT aKUMOHEPEH KanuTan, pesepBu U (pUHAHCOB

pesynrar.

1. AKUMOHepeH KanuTan
AKUMOHEPHUAT KanuTan Ha YnpaBnsBaloTo APYXEeCTBO € B pasmep Ha 450 000
(4eTMpuCToTUH 1 neTaeceT XUNAaau) nesa, pasnpegeneH Ha 450 000 (YeTMPUCTOTUH U
netaeceT xunsaam) obukHoBeHU Be3HanMuHK NOUMEHHU akLMKU C NMPaBo Ha eauH rnac u ¢
HOMUHanHa ctonHoct 1.00 (eauH) nes Bcaka.

KanutansT Ha YnpaBnaBallOTO APYXECTBO € BHECEH M3UAN0 KbM MOMEHTa Ha
BNUCBAHETO MY B ThLProBCKUSA PErUCTbP.
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2. Pe3epBu
Kbm 31.12.2025 roguHa pesepsute Ha [pyxKecTBOTO Bb3NW3aT Ha 45 xurn. nesa,

3. ®uHaHcoOB pe3ynraTt
O6uwo BceobxsaTHUAT goxon 3a 2025 r. e nonoxuTeneH v cnej AaHblM Bb3MW3a Ha 1

807 xun. ns.

nPUXonu

1. Mpuxoam oT NnpefocraBAHe Ha YCNYIW W Op.
MpuxognTe Ha JpyxecTBoTo ca 2 440 xun. NB 1 ca hopMupaHn oT Bb3HarpaxaeHusaTa
3a ycnyrute no ynpasfieHne Ha AeHOCTTa Ha KOSEeKTUBHW WMHBECTULUMWOHHU CXEemu.
MNpuxoauTe OT BCAKa ycnyra ce NpusHasaT 3a nepuoja, 3a KOUTo e U3BbpLUIEHa pearHo
ycnyraTta, T.e. Korato ca U3BbpLUEHU pasxoaquTe 3a Hes.

2025 2024 A% 25
‘000nB. "000nB. cnpsimo24

anXO,DM OT npepocTaBAHe Ha yCnyru

-npuxoau ot ynpasneHue Ha [d ,Haeuratop

Mnroc” 1369 1100 24.45%

-npuxoau ot ynpaeneHue Ha Ao ,Mnwoc” 1071 502 113.35%
2440 1602 52.31%

2. DunaHcoB#M NPUXOAN U Pa3xoam

PasxoanTe ce npu3HaBaT B OTYETA 3a NPUXOAW M Pa3XOAWN 3a Nepuoja, Npes KoiTo ca
Bb3HUKHanNW. Pa3xoauTte, MSBBPLUEHU Mpe3 TeKylMa nepuogd, KouTo ca CBbLP3aHu C
nony4asaHe Ha NpUXoau UM M3roau Npes clieaBall OTYETEH NEPUO ce oTpassBsar KaTo
pasxoaun 3a Gbaelumn nepuogm.

Pasxoaute 3a ofudyailiHa AeHOCT BKNiOYBaT pasxogu, OTYETEHU NO WKOHOMUYECKU
ernemeHTn 1 MHaHCOBU pa3xopu. Pasxognte no WKOHOMUYECKW ereMeHTVW 3aemart
OCHOBHa 4YacT OT u3BbpLUEeHUTE pasxoaun 3a 2025 roguHa.

3. Pazxofin No MKOHOMUYECKU enemMeHTH

Pa3xoauTe no MKOHOMUYECKN EeNIEMEHTH BKITIOYBAT PasxoAu 3a MaTepuani, 3a BbHLUHU
yCcryru, 3a amopTusauuu, 3a Bb3HarpaXaeHus, 3a ocurypoBku u apyru. Kem 31.12.2025
r. obwara um croiiHoct e 407 xun. ns.

AHanu3 Ha ocHOoBHU (hUHAHCOBU U Hed)MHAHCOBU NOKasaTenu

®duHaHcoBU NMoKazaTenu

AHanu3 Ha OCHOBHW (bMHAHCOBM MoKasaTenn 3a pesyntata OT AeAHOCTTa, UMAaLLM
OTHOWEHMe KbM cToMNaHckaTa fgeiHocT. [lokazatenute 3a e@eKTUBHOCT ca
KONMUYECTBEHUTE XapakTepUCTUKN Ha CbOTHOLLEHWeTO mexay Mpuxoaute n Pasxogute
Ha [pyxectBoTo. Pesynratute oT U3uucnsBaHeTo Ha KoeuuUeHTUTe 3a epeKTUBHOCT
Ha pasxoaute no3BoOnABaT fa ce onpeaenu KOMKO NpuUXogu OT AeWHOCTTa nony4yaea
npeanpusTMETO OT U3MNON3BaHeTO Ha eguMHMUa pasxoAuM 3a cbliyata AellHOoCT.
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KOE(*)I/IL[I/IGHTVITG Ha npuxoaute ca peunnpoyHu Ha npegxogHuTe. Te nokasBaTt KOIKO
pas3xogun ca HanpaBeHW Ha eAuHKLa npuxoa.

Ne Nokasarenu 2025 r. 2024 r. A% 2025
cnpamo 2024
1. Mpuxoan xun. fi.. 2 440 1602 52.31%
2. Pasxoaun xun.ne. 407 366 11.20%
KoeduuneHtn
3. EdbekTuBHOCT Ha pasxogute 6.00 4.39 36.67%
4, EdektuBHoCT Ha npuxogute 0.17 0.23 (26.09)%

PuHaHcoBUAT pe3ynTat cam no cebe cu xapaktepusnpa edeKTMBHOCTTA OT hUHAHCOBO-
cTonaHckata felHocT. Toih Moxe ga Obae nedan6a wnu 3aryba B 3aBUCUMOCT OT
CLOTHOLUEHNETO MEXAY pasxoanTe U NpuxoanuTe Ha APYKeCTBOTO.

MNpoMeHn B CbCTOAHUETO Ha (bMHaAHCOBUS pe3ynTar.

Meuvan6a 3a 2025 . n 6 2024
000(n.. evyanoa 3a r. o
(nB.) 000(nE.) A% 2025 cnpsimo 2024
1807 1141 58.37%

MNMokasaTtenuTte 3a NUKBUOHOCT Mn3passiat cnocobHocTTa Ha APYXeCTBOTO ga uannalla
TEKYLNTE CU 3a4bIDKEHUA C Hanu4yHuTte KpaTKOTpaVIHM akTueu, B KONTO He ce BKN4BaT
pasxoaunte 3a ObaeLwn nepunoau. MNokasaTtenute 3a NMUKBMAHOCT ce onpeaenatr Kato
KoedDI/lLl,I/IEHTVI, Apnu N3YNCNEHNETO Ha KOUTO Ce CBbNOCTAaBAT aKTuBW U 3a4blDKEeHUSA.
KOerI/ILWIEHT'bT 3a obuja NUKBNAHOCT ce U3YUCNABE KaTo TeKywunTe aktuBu ce pasgenat
Ha TekylwnTe nacueu.

2025r.
Mokasatenu 3a 31.12.2025 31.12.2024 cnpsamMo
NMUKBUOHOCT 2024 r.
CroitHocT | Koedr. | CroitHoct | Koedp. A%
KoeduumeHT Ha oOWwa AMKBUOHOCT
AKTUBW XUN.NB. 2474 1722
[lacusu xun.ns. 170 14.55 109 15.80 (7.91)%

[MokazaTenute 3a 3agbXHAMNOCT HU NOKA3BAaT KakBa 4acT e ABNbT OT Kanutana Ha
APYXKECTBOTO N HEroBOTO TeKyulo CbI/IHaHCOBO CbCTOAHUE. I'Ipvl BNCOKa cCTeneH Ha
3a4JTbXHANOCT Ha APYXeCTBOTO, TO LWe U3NUTBa TPYAHOCT NMpU OCbLLUECTBABaHE Ha
cTonaHckaTa ¢y 4efHOCT.
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31.12.2025 31.12.2024 2025 .

MokasaTenu 3a cnpamo

3a4NbXHANOCT 2024 r.
CrouHoct | Koed. | CromHocT Koed. A%

KoeduuueHT — Obnr kbm

CobcTBeH Kanutan

O6wo Macusn 170
XWI.NB. 0.07
O6uo CobcTteeH 2 304

Kanutan xun.ns.

109

1613

0.07 -

I'IpowleHm B CbCTOAHNETO Ha akTunea.

CToMlHOCT Ha CTOWHOCT Ha
AKTUE aKTUBUTE KbM AKTUBUTE KbM A% 2025 r. cnpsimo
31.12.2025r. 31.12.2024r. 2024 r.
(xun.ns.) (xun.ns.)
O6wo akTusu 2474 1722 43.67%
PeHTtabunHocTTa (OOXOAHOCTTA) € eAWH OT Hail-BaXHWTe napameTpu  KOMTo

xapaktepusupa pUHaHCOBOTO CbCTOSHWE Ha ApyxecTBaTa. OTpassBa noTeHuuana Ha
npeanpusiTUETO Aa reHepupa n peanuanpa JOXOOu.

KoeduumeHTtun 3a peHTabunHocT

Anyapu-flekemBpuU Anyapu-dekemBpu 2025r.
Mokasatenu 3a 2025 2024 cnpsamMo
PenTabunHocT 2024 r.
CrouHocT | Koed CToMHOCT | Koed A%
KoecduumeHT — Bb3BpawaemMocT Ha COOCTBEHUS KanuTan
O6uo HeTHa 1807 1141
neyanba 9.86%
O6wo CobecTeeH 2 304 0.78 1613 0.71
Kanurtan
KoedmuueHT - Bb3BpallaeMocT Ha akKTUBUTe
O6u0 HeTHa 1 807 1141
nevanoba 0.73 0.66 10.61%
O6wWo akTBK 2474 1722
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Illl. CuouTHa cnen narara Ha oTyeTa

CbBeTbT Ha AUPEKTOPUTE Ha YNpaBnsBaLLOTO APYXKECTBO AeKknapupa, Ye 3a nepvoga cneg
JaTtaTa, KbM KOATO € CbCTaBeH (PMHAHCOBUA OTYET, A0 AaTaTa Ha W3roTBSIHETO My, He ca
HACTbNUNWU ApYrM BaxHW W/MNU 3HAYUTENHW 3a JeilHoCTTa Ha NpeanpusaTUEeTo U
Hekopurupawy cbouTUs, HEOMOBECTSBAHETO Ha KOWUTO G MOBNUAMO 3a BAPHO U YECTHO
npencraesHe Ha PUHaHCOBUTE OTYETH.

Mpexoa KbM eBpO KaTo OTYETHA U (hbyHKLUMOHANHa BanyTa

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybrnivka bounrapusa (3BEPB), cuutaHo ot
1 aHyapu 2026 r., eBpoTO cTaBa oduuuanHa BanyTa U 3aKOHHO NNaTeXHO CPeacTBO B
Bwnrapus. OcduumnanHuaT obmeHeH kypc e onpeaeneH kato 1.95583 nesa 3a 1 eBpo.
BnsexaaHeTo Ha eBpoTO KaTo ocduynanHa BanyTta B Penybnuka bwnrapusi npeacraensea
npomsHa BLB byHKUMOHaNHaTa (OoT4eTHaTa) BanyTa Ha [pyxecTBoTo, KosATo e 6bae
OTpaseHa nNepcnekTUBHO M He npedcTasnssa cbbUTME cnej OTYETHUS Nepuod, KOeTo
M3NCKBAa KOpeKkuusa BbB (PUHAHCOBUSA OTYET 3a roguHata, npuknioysalla Ha 31 gekemepu
2025r.

[py>ecTBOTO He o4YaKBa CbLUECTBEHN ehEKTN OT NpeBaryTMpaHe Ha HayanHuTe canga Kbm
1 aHyapu 2026 r. B @BPO 1 OT npoueca No NpoMsiHa BbB hyHKLMOHanHaTa (oT4eTHa) sanyra.

IV. Bb3HarpaxaeHusa Ha 4neHoBeTe Ha CbBeTa Ha AUpPeKTopuTe Ha [lpyxecTBOTO
npe3s 2025 r.
Hauucnenute npes 2025 r. Bb3HarpaxaeHns No AOroBOpU 3a ynpaereHne U KOHTPon Ha
OpyxecTtBoto ca B pasmep 61 830 nesa. O6WOTO Bb3HArpaXgeHWe Ha urneHoseTe Ha
CbBeTa Ha AUpeKTopuTe € B pasmep Ha 61 830 na..

V. Mpuaobutn, nputexaBaHW U NpPeXBLPMAEHU OT ufieHoBeTe Ha CbBeTa Ha

AUpeKTopuTe Npe3 roanHaTta aklium Ha APYXeCTBOTO

MNpe3 2025 r. He ca W3BLPLUBAHU NPEXBLPAAHUA Ha aKuWM OT uneHoBe Ha ChBeTa Ha
AnpektopuTe.

Kbm 31.12.2025 r. akumoHepHaTa CTPyKTypa uma crieaHus sug,

2025 2025
Bpoi %

aKuuu
Komnac Kanutan Al 180 000 40.00
ChbBunCUAL 44 550 9.90
EHeprpuiin EOO[ 44 550 9.90
Kpacumup CtedaHos MNopos 44 550 9.90
CrosH NeaHoB Brueapos 19 350 4.30
MO Kewdnoy EOOA 31 500 7.00
Jloxros 52 EOO[ 31 500 7.00
Yendebp NuBecTmbHTC ALl 11 250 2.50
Mpanim busHec KoHcynTuHr ALl 11 250 2.50
Buanka Jumutposa Kykylikosa 11 250 2.50
["anuHa EBreHnesa GaHoBa 11 250 2.50
MC ®unaHc rpyn OO 9 000 2.00

450000  100.00
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Vi. Mpaea Ha uneHoBeTe Ha C[l na npugobuBar akuumn Ha [pyXecTBOTO
Bcekn uneH Ha C[ uma npaeo ga npugobusa akuun ot [pyxecTsoTo.

VIl. YuacTueTto Ha uneHoBeTe Ha C[l B TbProBCKW ApPYXEeCTBa KaTo HeorpaHU4yeHo
OTrOBOPHU ChAPYXHULM, NPUTEXKABAHETO Ha NoBeYe OT 25 Ha CTO OT KanuTana Ha
OPYro ApyXecTBO, KaKTO M y4acTUeTO UM B yNpaBneHUeTo Ha APyru Opyxecrsa
Unu_Koonepauuu KaTto NPOKYPUCTU, YyNpaBUTENN WU _uYMeHOBe Ha ChBeTU e
NocoYeHo KaTo MHdopMauus no-gony:

WUeaino KpacummnpoB AHrapcku e cobcTBeHuk Ha 32.167 % oT kanuTana v UanbiHuTeneH
anpextop Ha ,KOMMAC KAMWUTAI" AL; HesaBucum YneH Ha HagsopHus CbBet Ha
Espoxong bbnrapua Al; cobcrBeHnk Ha 0.001% oT kanuTana v U3NbiHUMTENEH SUPEKTop
Ha ,KOMIMAC UHBECT” Afl; YneH Ha CbBeTa Ha gupektopute Ha Y[ Umnakr Kanutan AL;
ynpasuTen u cobcTBeHuk Ha 100% oT kanuTana Ha XapsecT Kenuten EQO/.

KpuctuHa OumutpoBa Bosgxuesa e ynpasuten Ha UMM NpanT Kenutbn OOL; YUneH nHa
CwBeTa Ha aupektopuTe 1 UanbnHuTeneH gupektop Ha Y[ Umnakt Kanutan AL

Bnagumup TpudoHos Kapamdunoe e uneH Ha cbBeTa Ha gupektopuTe Ha MmnakTt KanuTan

Hanven CredaHoB Anekcahgpos e ynpasuten Ha JlbpHekcT EOQO[, 4neH Ha cbBeTa Ha
anpexktopute Ha OnopTioHUTU Bunrapus MHBecTMBHT AL.

VIii. UndbopmaLinsa OTHOCHO NoNUTUKaTa 33 Bb3HarpaxaeuuaTta Ha Y[ npes 2025 r.

e pasMepbT Ha Bb3HarpaxieHusiTa, W3NMaTeHn oT YNpaBnsiBauloTO OPYXECTBO Ha
Herosute cnyxutenu 3a 2025 r. e 180 070 ne. MNpes 2025 r. e wusnnawano
Bb3HarpaxaeHusi, KOMTo ca B U3nbiHeHue Ha lMonuTukata 3a Bb3HarpaxaeHusTa
Ha Y[ ,Wmnakt Kanutan® A. BpodaT Ha nonyyatenute e 6 - cnyxutenu wu
UanbnHuTeneH OupekTop, CbIMacHo akTyanHoTo ANMbXHOCTHO pasnucaHue. [pes
2025 . HAMa cymK, 3NNATEHN NPSKO OT caMaTa KONEKTUBHA MHBECTULIMOHHA CXeMa,
BKMIOMMTENHO TakCy 3a NOCTUTHATK pesynTaTu.

o obuata cyma Ha Bb3HarpaxaeHusita ¢ pastueka no KateropumTe CYXUTENU unm
Apyru yneHoBe Ha nepcoHana ckrnacHo 4n. 108, an. 1 34AKUCAINKW, a umeHHo:

1. obwaTta cyma Ha Bb3HarpaXxgeHUsiTa Ha CRYXXUTENUTe Ha PbKOBOAHU AMbXHOCTU —

“3NbrHUTENEH AnpeKTop, huHaHcoB gupekTop, Ynen Ha CL, npokypucT — 61 830 na.

2. obwata cyma Ha Bb3HarpaxaeHUaTa Ha CnykuTenute, YnaTo AelHOCT e CBbp3aHa ¢
noemaHe Ha pUCKOBE — UHBECTULIMOHEH KOHCYNTaHT, - 20 720 nB.

3. oblyata cyma Ha Bb3HArpaXXAEHUATa Ha CNYXUTENUTE, U3NbLIHSABALLU KOHTPOMHU
dyHKLUMK — pbKOoBOgUTEN oTaen ,HopmaTtuBHo cboTBeTCTBUE" — 59 564 nB.

4. obuwata cyma Ha Bb3HarpakieHuATa Ha BCUYKU AOPYTU  CRYXWTENW, YUUTO
Bb3HarpaxieHus ca CbU3MepUMN ¢ Bb3HArpaxgeHusaTa Ha CnyXutenm no 7. 1 u 2 u 4uuto
npodecnoHanHn JeiHOCTU OKka3BaT BMNUsSIHUE BbPXY PUCKOBUSA Npodun Ha ynpasnsasaHuTe
OT yNpasnsABaLlloTo APYXKECTBO KONEKTUBHU UHBECTULNOHHU cxemun — 37 956 nB..
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e OnucaHne Ha Ha4ynHuTe Ha U34ncrneHne Ha Bb3HarpaXaeHnaTta n obnarute.

OTHOCHO CTpyKTypaTa Ha Bb3HarpaxgeHus B yNpasnaBalloTo APYXKECTBO criefBa ga ce
nocoun, ve npes 2025 r. n cbrnacHo akTyanHaTa [MonuTuka 3a Bb3HarpaxgeHus Ha Y[, B
yNpaensaBawoTO OPYXKECTBO Ce& HaducnsBa U usnnawa eauHCTBEHO MOCTOSIHHO
Bb3HarpaxaeHme, KOeTo € onpedeneHo B CKMKYEHMTE [LOroBopu. YnpasnsBalloTo
APYKeCTBO n3nnawja 3agbrKUTeNHN coumantin 1 34paBHM OCUTYPOBKW. YNpasnsiBawoTo
OPYXeCTBO He onpeaens NMpoMEHANBO Bb3HArpaxigeHne. YnpaensBalloTo APYXKECTBO He
npeaswxaa obnaru, cBbp3aHu ¢ NEHCUOHUPaHe K Apyri obnarn. AKTyanHaTta nonuTuka 3a
Bb3HarpaxjeHuata ce NpomeHs HesabaBHO B crnydail, Y€ Bb3HWMKHE Bb3MOXHOCT OT
(bOpMI/IpaHe Ha NPOMEHITUBO Bb3HarpaXXgeHne nnn npegocrtaBsaHe Ha obnarn. npOMﬂHaTa
crnejBa fa cbAbpXa KpMTEPUN 33 OLeHKa Ha (PUHaHCOBOTO CLCTOSIHME Ha YNPaBnsBaLloTo
JPYXeCTBO, KpUTEPUM 3a OLiIeHKa Ha pesynTaTuTe oT AeHOCTTa HA CbOTBETHOTO CTPYKTYPHO
3BEHO W MPUHOCA Ha KOHKPETHWUTE Nuua, KakTo U NoNesHUs edekT OT KBanudukauusaTa u
OonuTa Ha pasnUYHUTe KaTeropuu NnepcoHarn, KakTo U KpuTepun 3a OueHKa Ha pasmepa u
CTPYKTypaTa Ha MpOMEHMMBOTO Bb3HArpaXieHve, Npu cnasBaHe Ha W3UCKBaHWUATA Ha
Hapenba Ne 48.

e pesynTarbT OT nperneaunte no uyn. 108, an. 7 u 8 3AKUCANMKW, BkMOYMTENHO
€BEeHTYanHO KOHCTaTUPaHN HepeaHOCTH;

Cnep ussbpluexus nperneg no yn. 108, an. 7 n 8 3AKNC[NMKN Gelwe ycTaHoBEHO, Ye
MonuTtukata 3a BL3HarpaxaeHusTa Ha Umnakt Kanutan Al e cboBpaseHa ¢ pasmepa u
opraHusaumMaTa Ha ynpasnABallOTO APYXKECTBO, KakTO W C Xapakrepa, obxBaTta wu
CMOXHOCTTAa Ha AelHOCTTa My ¥ OTroBapsl Ha HOpMaTUBHNUTE M3nckeaHusA. MonuTukarta 3a
Bb3Harpa¥JeHusita e cnasBaHa CTpUKTHO npe3 2025 r. npu wu3yucnssaHe Ha
Bb3HarpaxjeHusiTa rno TpyAoBUTE [OroBOPW W AOroBOpWUTE 32 ynpaBfieHMe KaTo HaMma
KOHCTaTpaHu HepeaHoCTH.

e CbllecTBeHUTE NPOMEeHU B NpueTaTta NoNUTUKa 3a Bb3HarpaxaeHus.

MNonuTnka 3a Bb3HarpaxaeHudaTa Ha Mmnakt Kanutan A e npueta Ha CbBeTa Ha
Aupextopute Ha Y[ ,APKYC ACET MEHUIXKMBHT” All, nposeaeHo Ha 26.02.2013 r. u
n3MeHeHa ¢ pelueHne Ha CbBeTa Ha gupektopute oT 23.02.2020 r. u ¢ pelueHune Ha CbeeTa
Ha aupektopuTe ot 08.04.2021r. , namMeHneHa Ha 16.10.2023 r. o1 CwbBeTa Ha AUpeKTopUTe
YA “Umnakt Kanutan”, nocneasaiyo Monutukata e uameHeHa ¢ petleHne Ha CbeeTa Ha
Anpextopute Ha Y[ “Umnakt Kanutan” ot 10.01.2024 r., nameHeHa Ha 27.01.2025 r. oT
CoveeTta Ha gupektopute Y[ “Umnakt Kanutan” u BbBexaa u3uckBaHUATa Ha un. 108 oT
3aKoHa 3a AeNHOCTTa Ha KONMEKTUBHUTE MHBECTULIMOHHU CXEMU 1 Ha APYrW NpeanpusTis sa
KONEeKTUBHO MHBecTUpaHe, Hapeaba Ne 48 ot 20 mapt 2013 r. 3a U3NUCKBaHUSITA KbM
Bb3HarpaxaeHuata u Jenerupad pernamenT (EC) 2017/565 Ha Komucuara ot 25 anpun
2016 roguHa 3a ponbneaHe Ha [upekTuBa 2014/65/EC Ha EBponeiickus napnameHT u Ha
CobBeTa no oTHOLWEHUE Ha OpraHU3aLUoOHHUTE U3UCKBAHUS 1 YCIIOBUSITA 3a M3BbPLUBAHE Ha
AEMHOCT OT UHBECTULIMOHHUTE NOCPEAHULM U 3a JABaHETO Ha oNpejeneHuns 3a LenuTe Ha
nocoyeHata AMPeKTUBa U € 3adbiIKMTenHa 3a BCUYKM fvua, paboTelun no JOroBop 3a
yNpasrsaBaLloTo APYXKeCTBO.

MoapoGHoCcT oOTHOoCHO akTyanHata [onuTuka 3a Bb3HarpaxdeHwdatTa Ha YO ca
ny6nukyBaHW Ha enekTpoHHaTa CTpaHuua Ha YNpaBnssalloTo APYXECTBO Ha ajpec:
http://www.impact-capitalbg.com/.
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IX. [loroBopu fo yn. 240 6 o1 T3, ckNloYeHu Npe3 roguHara.
YneHoseTe Ha cbBeTa Ha AUPEKTOPUTE WM CBLP3aHM C Tax nuua npes 2025 r. He ca
cknousanu ¢ [IpyecTBOTO 4OroBOpM, KOUTO M3NU3aT U3BLH ObDUYaRHaTa My AeNHOCT unn
CbLUECTBEHO Ce OTKIOHABAT OT NasapHuUTe YCnoBus.

X. Llenu 1 nonuTukKa Ha pLKOBOACTBOTO NO OTHOWEHME YNpaBfieHUe Ha pucka
Mpe3 2025 roguHa npu ynpaBreHWETO Ha KOMEKTUBHUTE WHBECTULMOHHM CXEeMU U
MHAMBMAYanHuTe noptdennu YnpaBnaBawoTo APYKECTBO CKMOYBa CAENKM KaTo ce
CTpeMi, B HacToAWMTEe NasapHU ycrnosus, Aa npeanpuemMe BbL3MOXHO Hali-pasymHu
OencTBus No 3anassaHe Ha CTOMHOCTTA Ha MHBeCTULunUTe.

Boaelln 3a YnpasnssawoTo ApyXecTBo npu ynpasneHueTo Ha KUC n Ha nopTdeiinute Ha
WHCTUTYLUMOHANHN U UHAUBUAYANHN WHBECTUMTOPU ca CcnasBaHeTo Ha WHBECTULIMOHHUTE
OrpaHW4eHusl, KOHTpona BbPXY MNUKBUGHOCTTA, aHanusa Ha nasapHata cuTyauus 3a
HamupaHe Ha Hail-Jobpu BBL3IMOXHOCTM 3a npodaxba M NoKynka Ha UHaAHCOBU
WHCTpYMeHTU. HaTpynaHuaT npodecroHaneH onut npes nocrnegHuTe roAuHU Ha akTUBHO
pa3suTue B bbnrapus Ha nasapa Ha KONEKTUBHU MHBECTULUNOHHIN CXEMU, AaBa Bb3MOXHOCT
Ha ekuna Ha Wmnakt Kanutan A ga cb3gage nogxogsiuia BbTPELHA opraHusaums Ha
paboraTta, 3a [ga ca OCWrypeHM 3anasBaHETO Ha WHTEPECUTE Ha WHBECTUTOpUTE,
n3barsaHeTo Ha KOHMUKTW Ha WHTEpecu, cnasBaHeTo Ha 3abpaHaTta 3a Tbprosusi ¢
BbTpellHa UHdopmauus, edekTMBHOTO pasnpedeneHne Ha yHKUMM U OTTOBOPHOCTU Ha
pasnuyHUTe OTAErn, KOHTPOM M CBOEBPEMEHHO NPeAoCTaBsHe Ha MHdopMaLms.

Bcneactsue Ha cBosiTa OCHOBHA AEAHOCT [pyXecTBOTO € W3NOXEHO Ha hvHaHCOBM
pUCKOBE, KOUTO MoraT Ja GbJaT pa3npefeneHn B CrieAHUTE TP OCHOBHU KaTeropum —
rMasapH1 pUCKOBE, KPeJVTHWU PUCKOBE U OMepaumoHHu puckose. OCBEH TE31 OCHOBHW TpW
PUCKOBK KaTeropun [Ipy>KecTBOTO € U3MOXKEHO U HA HAKOWU KOMBMHUPaHN PUCKOBM hakTopH,
peanusnpalin ce B NMKBUAEH PUCK, PerynaTopeH pUck, puck 3a penytauusTta, GusHec puck

¥ opyru.

ExxegHeBHUTE geiiHOCTM no ynpaBneHue Ha pucka B [pyXecTBOTO Ce OCbLLEecTBsSBa OT
oThen ,YnpasneHuwe Ha pucka’, 3a KOETO OTAEMbLT ce oT4yuTa npako nped CbBeTa Ha
Avpektopute. lpuopuTeT Ha pPLKOBOACTBOTO € Ja Hamanu U3naraHeto Ha puck Ha
HpyXecTBOTO, BK/l. KaTO OCUIypM KPaTKOCPOMHUTE N CPEAHOCPOUHW NapUYHM NOTOLM,
HeobXoANMM 3a NOKPUBAHE HA Bb3HUKBALLNTE 334 bIHKEHMS.

Hai-sHaunmunTe chbuHaHCOBU pUCKOBe, Ha KOUTO € U3NOoXeHo [pyXecTBOTO, ca pa3rneaaHn
AeTaiinHo no-gony.

lMasapeH puck

MasapHuAT puck e BeposTHOCTTa Aa 6bAaT peanuanupaHu 3aryGu nNpu ynpasneHeTo Ha
thHaHCOBM cpeAcTBa Noj Bb3AENCTBMETO HA HeBNaronpusiTHU U3MEHEeHUs B LeHUTE Ha
(PUHAHCOBUTE MHCTPYMEHTU, NasapHUTe NMUXBEHW NPOLEHTU, NpeobnaaasalyuTe BanyTHI
KYpCOBe, KaKTO W Ha U3MEHeHUsi, Bb3HUKBALUM B NpeobnafjaBalyuTe nasapHU LeHn Ha
Tbpryemu uHaHCOBU MHCTPYMEHTU — akumu, GOpCOBO TbPryemu CTOKM, CTpaTernyeckun
CYPOBUHW, EHEProHOCUTENN 1 Ap., KONTO ce 0BycnaBAT B ABE OCHOBHU KATEropumn puckosu
chakTopu:
¢ CuctemeH (o6l NasapeH) puUcK, BNUsSEL BbPXY CTONHOCTTa Ha BCUYKN (OUHAHCOBM
UHCTPYMEHTU Ha nasapa. CUCTEMHUAT PUCK Ce Mopaxaa OT XapaKTepUCTUKUTE Ha
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MaKpOUKoHOMUYEcKaTa cpefa U OT CbCTOSHNETO Ha KanuTarnosus nasap B CTpaHaTa,
JelicTBa U3BbH APY)XECTBOTO M MO NPUHUUN He MOXe Ada Obhe AnBepcuduumupaH.
OcHoBHUTE MeTOA4M 3a orpaHW4YaBaHe Ha CUCTEeMHUSI PUCK U HeroBuTe OTAEnHU
KOMMOHEHTW ca cbbupaHeTo U oOpaboTBaHeTO Ha  WHgopmauus 3a
MaKpouKkoHOMUYeckaTa cpeaa, v Ha Tasn 6asa nporHosnpaHe U cbobpassiBaHe Ha
WHBECTULMOHHAaTa NoNnTUKa ¢ o4akBaHaTa AuHaMuKa Ha Tasu cpeaa;

o CneuunduyeH (bupmeH) puck, KONTO NPONU3TUHA OT KOHKPETHUTE XapakTEPUCTUKN Ha
fajeH (UHAHCOB WHCTPYMEHT unu APYXEeCTBOTO, KOETO o e eMUTMparno.
OpyXecTBOTO HeyTpanuanpa cneunduyHus nasapeH puck Ha cobCcTBeHUTe cu
MHBECTULINK 1 oTAenHUTe uHBecTUUMn Ha KUC nocpeacTtBom gueepcudpmkaums Ha
(PUHAHCOBUTE UHCTPYMEHTH.

OcHoBHUTE MeToAu 3a orpaHuM4aBaHeTO Ha nas3apHua pUCKk W HeroBute OTAENHU
KOMMOHEHTU Ca c1=6mpaHeTo n O6p360TBaHETO Ha uHdpopmauns 3a MakpouKoHoMMYeckaTa
cpega v Ha Tasu 6asa MPOrHo3npaHe n C'bO6p83ﬂBaHe Ha NHBECTULMOHHHATA NONnTUKa Ha
APYXeCTBOTO C O4aKBaHaTa AnHaMUKa Ha Ta3u cpeaa.

OcHOBHUTE pa3HOBUAHOCTU HA NA3aPHUS PUCK — BanyTeH, NMUXBEH U LEHOBU ca pasrneaaHmn
no-gony.

Banymen puck

Ot 01.01.2026 r. ocbuumanHaTta BanyTa B Pbbnrapus e eBpoTo, nopagu ToBa [IpyKecTBoTo
He e U3NOoXeHO Ha PUCK 3a YNHAHCOBUTE CU aKTUBW U NAcnBMN, AEHOMUHUPaHN B €BPO

BanyTtHuat puck e puckbT, Bb3HUKBALY OT M3MeHeHus B npeobnagasaliute nasapHU
paBHMUIa Ha BanyTHUTE KypcoBe, KOWUTO MOXe Ja ce peanuaupa 4pes
HamaneHue/ysennieHne CToMHOCTTa Ha akTMBu/nacusy, AeHOMUHUPAHW B YyXK4a BanyTa,
Wunu HamaneHue/ysenuyeHwe Ha npuxoguTe/pasxoauTe, CBbp3aHn Cc  PUHAHCOBU
WHCTPYMEHTU UNU TpaH3aKLuu, AEHOMUHUPAHU B YyX4a BanyTa.

YnpaBnsBalloTo OPYXEeCTBO € W3NOXKEeHO Ha BanyTeH puck MpyM K3BbPLUIBAHE Ha
pasnnallaHua B JdyxaecTtpaHHa BanyTa. [lpy M3BBLPLUBAHETO UM Bb3HMKBAT NPUXOAM U
pa3sxoau oT BanyTHW onepaLiun, KOMTO Ce OTYUTAT B OTUETA 3a goxoaute. OcHoBHaTa YacT
OT BanyTHUTEe ekcnosvuun ce dopmupa OT MOHETApHUTE AKTUBM W NacuBuU Ha
YnpasnasalloTo ApyKecTBO, AEHOMUHMPAHW BbB BanyTa, pasnuyHa oT fiesa 1 espo.
YnpaensasauwloTo ApyXecTBO yNpaBnsiBa BanyTHUS PUCK Ype3 orpaHuuyasaHe Ha oTkpuTaTa
CM NMo3vUMs NO OTHOLLEHWE Ha BanyTw, pasnuyHu oT neea u eBpo. Nopaan xapakTepa Ha
napuyHUTE NOTOUM, a8 UMEHHO — pasnnawaHus ¢ kineHTn Ha KUC, npuxoanTe n pasxoaute
OT BanyTHN onepauumn 1 NPeoLEeHKM He Ca CbLIECTBEHN.

TluxseH puck

JInxeeHuAT puck e pUCKBT, BL3HUKBALL OT U3MEHEHWUs B npeobnajasawute nasapHu
paBHULLIa Ha NUXBEHWUTE NPOLIEHTU, KONTO KMa 4BE OCHOBHW PA3HOBUAHOCTY:
® pUCK OT M3MEHEeHWEe Ha nasapHaTa LeHa Ha NMUXBOHOCHU (PUHAHCOBU UHCTPYMEHTM
(Bkn. AepuBaTuBK BasupaHu BbPXY NMUXBEHU MPOLIEHTU) BLB BPb3Ka C USMEHEHUE Ha
nasapHUTe FINXBEHU MPOLIEHTH;
® PUCK OT HamaneHue/yBenuuyeHue Ha IUXBEHUTE MNAalaHUs MO [UXBOHOCHU
aKTUBW/NacuBM BLB BPb3Ka C NPOMSIHA Ha Na3apHUTE NUXBEHU NPOLIEHTH;
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[eirocTTa Ha YnpaBnsBaloTo APYXKeCcTBO e 0BeKT Ha pUCK OT KonebaHus B nuUxXseHuTe
NpoLEeHTH, CaMo AOKOMKOTO Npe3 OTYETHUSA nepnod YNpaBnsBaloTo APYXKECTBO CKNoYBa
JOroBopwn 3a Aeno3nTy ¢ pasnuyHy 6aHKK, NPUXoAUTE OT NMMXBU, OT KOUTO, Ca M3MNOXEHN Ha
puCK OT HamaneHvwe Ha nuxBeHnTe npoueHTun. Mpes oTyeTHMA nepuoa OpyXecTBOTO HAMA
NUXBOHOCHW 3aibibkeHus, kouTo Buxa MOrnuM ga AosejaT 4O W3naraHe Ha pUck oT
yBenuyeHue Ha NMXBeHNTe NnaLaHus.

L{eHosu puck

LleHoBNAT puck e pucKbT, Bb3HWKBALY OT U3MEHeHUs B NpeobnagaBalyute nasapHu LeHn
Ha TbpryemMmn UHaHCOBWN MHCTPYMEHTU (aKkuum, GOPCOBO-TLPryeMi CTOKM, CTPaTErmyecku
CYPOBUHU, EHEPrOHOCUTENN U T.H.).

OcHoBHUTE Npuxoan Ha [pyKecTBOTO ca CBbp3aHu C pasmMepa Ha ynpaensBaHuTe akTUBM
(HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ynpaBnsiBaHuTe POHAOBE BLPXY KOATO Ce Hauucnsea
TakcaTa 3a ynpaeneHue) n uHTepeca Ha UHBECTUTOPUTE KbM yNpaBnsBaHUTE AOrOBOPHM
coHoBe, Npeasu] cbOupaHuTe Takca 3a eMUTUpaHe n obpaTHO U3KyNnyBaHe Ha AANoBe.

W neaTa M3TOYHMKa Ha NPUXOAW Ca CBbP3AHUN OCHOBHO CbC CbCTOAHMETO Ha NyGnuyHUTE
ApyxecTBa TbpryeMu Ha pefynupaHu nasapu B cTpaHata U uyxbuHa.
YBenumyeHneTo/HamaneHmeTo Ha LUEHUTe Ha akuuuTe, KOUTO ynpaBnsasaHuTe oOT
HOpyxecTBOTO (hoHAOBE NpUTexaBart, G4 A0BENO A0 ChOTBETHOTO yBENUUEHUe/HamaneHme
Ha npuxoaute OT ynpasfieHwe. ToBa yBenuyeHWe/HamareHue CbLio Taka BMusie U Ha
UHTepeca Ha HBecTUTopuTE KbM (DOHAOBETE, ACKOMNKOTO e4HO YBENUYeHUe Ha ueHnte bu
A0BENO 40 NO-BUCOKA JOXOAHOCT 33 MHBECTUTOPUTE, a NPY HaManeHue Ha LIeHUTe no-marska
[AOXOAHOCT Unu 3aryba 3a MHBeCTUTOpUTE.

KpedumeH puck

KpeautHusaT puck npeactaBnsBa pUcCKbT AaAEH KOHTPAreHT Aa He 3annaTti 3agbiKeHneTo
cu Kbm [pyxecTsoTo. [JpyKECTBOTO € M3NOXeHA Ha TO3U PUCK BbB BPb3Ka C PasnnyHu
(PMHAHCOBN WHCTPYMEHTM, KaTO Hamp. NpU Bb3HUKBAHE Ha B3EMaHUs OT KIWEeHTH,
AenosupaHe Ha cpefcTBa, MHBECTULMK B obnuraumm u apyru.

[pyxecTBOTO peAOBHO Crean 3a HEM3MLMHEHNETO HA 3a4bIDKEHUSTA HA CBOW KIUEHTU U
OPYrA KOHTpareHTW, yCTaHOBEHW WHAWBUAYANHO WU Ha Tpynu, W w#3nonssa Tasn
MHOpMaLns 3a KOHTPON Ha KpPeauTHUA puck. MonuTuka Ha [pyXecTBOTO € Aa N3BbpLIBA
TPaH3aKuum caMo C KOHTpareHTu c J00bp KpeauTeH PeRTMHr. PbLKOBOACTBOTO Ha
[pyxecTBOTO CcHMTa, Ye BCUYKU ropecrnoMeHaT (PUHAHCOBM aKTUBW, KOWTO He ca Gunu
obesueHsiBaHM MMM ca C HacTLNUN Majex npe3 MpeacTaBeHUTe OTYETHU Nepuoau, ca
bMHAHCOBW aKTUBU C BUCOKA KPeaUTHA OLEHKA.

ApyxecTeoTo He e npeaocTaBsano hUHAHCOBUTE CU aKTUBU kaTo ofeanedeHne no apyru
caenku.

JluksudeH puck
JINKBUOHUAT prUCK MMa ABe OCHOBHU PAa3HOBUAHOCTU:

e Puck Ha chHchmpaHeTo, KOWTO Bb3HUKBA BbLB BpB3Ka C OCUTypsaABaHETO Ha
dalechosm CpeAacTea 3a nocpeljaHe Ha (bl/lHaHCOBI/I 3aAbIKeHna, Korato Te ctaHaTt
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n3nckyemmn. PUCKbT OT PUHAHCUPaAHETO Ma ABe U3MEPEHUS: PUCK YNpaBnsaBalioTo
APYXecTBO Aa He 6bAe B CbCTOsIHME Aa nocpellHe 3a4bikeHuaTa kbM KnueHtuTe
Ha KMC n puck oT HeBBL3IMOXKHOCT YNpaensaBalOTO APYXECTBO Aa MNocpellHe
3a4bMKeHNs, CBbP3aHN CbC COBCTBEHUTE My AENHOCTH;

e Puck cBbpsaH ¢ nasapHaTa NUKBMOHOCT HAa (PUHAHCOBWUTE WHCTPYMEHTW, KOWTO
Bb3HWKBA, KOraTo [fafeHa TpaH3akuus He Moxe Aa ObJe ocbliecTBeHa npu
npeobnajasawute nasapHn LUEHU Ha  (DUHAHCOBUA  WUHCTPYMEHTU, WK
U3BbPLUBEHETO N € Bb3MOXHO camo npu HebnaronpuaTHu OUHAHCOBW YCIOBUS,
nopanu 3Ha4yuTenHus pasmep Ha nosnumATa B cpaBHeHue ¢ obuyariHaTa Tbproeus;

Hecucmemamuyru PUCKOgE

HorosopHuTe thoHOBE onepupaTt B CUIMHO perynupaHa cpeaa, KoeTo e fpeasapuTenHo
ycriosue 3a HamanssaHe Ha puckoBeTe OT onepauuuTe. OcHOBeH perynaTop e KomucuaTta
3a cbuHaHcoB Hag3op. [JonbNHUTENEH KOHTPOM Ce OCbLecTBABa U OT BaHKkaTa AenosuTap.

OnepauyuoreH puck

OnepaumnoHHUSAT pUCK € BeposATHOCTTa Ja 6baaT peanuanpaHn sarybu, AbMmkalin ce Ha
HenoAXoAALM WNM HeaAekBaTHU BbTPELUHW NpaBuna wW/unu npouesypy, rpellkn Ha
nepcoHana u/unn MHpOPMaLMOHHNTE CUCTEMI, 3MTOYMULLINEHN AeNCTBUSA, HeBNaronpusTHA
BbHLWHYU CbOUTUA 1 gpyru.

OnepauunoHHUTE pUCKOBE Ca CBHP3aHN C YETUPU OCHOBHYN pUCKoBU dhakTopa:

e [lepcoHan — BbL3MOXHKU 3arybu, CBbp3aHu C FpeLuky, U3Mamu n Apyru noaobHu,
Nvnca Ha cboTBeTHa KBanudukaums unu saryba Ha KIloYOBW CITYXKUTENU U T.H.;

e [lpouecn — BL3MOXHN 3arybu BCNeACTBME HA TPaH3aKUMW, CYETOBOAHU rPELLKM,
HensrogHu 4orosopu, HETOYHN PUHAHCOBN OTHETH MIN OLLEHKN U T.H.;

e Cucrtemn — BL3MOXHM 3arybu OT CpPUB HA WHGPOPMALMOHHM CUCTEMU UMK
KOMYHUKALMOHHU KaHanu, nporpamMHu TPeLUKX, HEKOPEKTHWU AaHHW, NpobuBu B
CUTYPHOCTTa, HEAOCTUI Ha onepaLMoHeH KanauuTeT U T.H.;

¢ DBbHWHU puckoBe — Bb3MOXHW 3arybu, Abnkaly ce Ha NPUPOLHU KaTaKnusmu,
cbaebHu pasnopeabu, HeusnbHEHWe OT CTpaHa Ha AOCTaBYULM, Kpax6u, rpabexm
U 4p. NPOTUBO3AKOHHN AENCTBUS Ha BbHLIHM NULUA, MNONMUTUYECKU, PETYNAaTOpHU,
AaHBYHU 1 apyry hakTopu.

XIl. OnoBecTsiBaHe OTHOCHO M3UCKBaHUATA Ha pernameHT (EC) 2019/2088

e Ynpasnssawo apyxectBo Wmnakt Kanutan AL He otuuta HebnaronpusiTHUTE
Bb3JENCTBUA Ha UHBECTULMOHHUTE PeLeHNsl BbpXy DakTopuTe Ha YCTOWYMBOCT, Npu:

o [loroBopHute hoHaoBe, KOMTO [IpyKecTBOTO ynpaBnsasa;

o [opTtdbeirnute Ha KNMEHTK, ¢ koMTo [Ipy>KecTBOTO MMa CKIIOUYEH JOTOBOP 3a ynpasneHue
Ha nopTeinn oT PUHAHCOBU UHCTPYMEHTH,;

» B npoueca no npeaocTaBsHe Ha NHBECTULMOHHUN CbBETH (KOHCYNnTaLmu).

e [lpnunHuUTEe 3a HEOTYMTaAHE Ha HebnaronpUATHUTE BL3AENUCTBUS HA WHBECTULMOHHUTE
pelleHns BbpXy akTopuTe Ha YCTONYUBOCT KbM HACTOSLLUS MOMEHT ca CneaHuTe:

e crneundukTe Ha UMNEpaTUBHUTE pasnopeabu Ha CEKTOPHOTO 3aKOHOAATENCTBO — MpW
npeAocTaBsaHe Ha ycnyru [1pyxecTBoTo ce pbKOBOAM OT TOBa Aa AeiicTBa B Hal-A06bp
MHTEepec Ha krueHTa, cbobpassBaliku ce C PUCKOBUSA NPodun MU UHBECTULIMOHHATA
nonnTuka 3a Bcekn OoT TaX. BB Bpb3ka ¢ ropHoTo, ako He cneasa Tesu NPUHLUMU U
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cneuyudukn, kem [pyxecTtsoto Ouxa Mornmu ga 6bJaT HacouyeHu npeTeHUMM 3a
nponycHaTy Non3u B pe3ynTaT Ha HENpaBNHO B3E€TW UMW HEeB3eTU WHBECTULMOHHW
peLLeHust UAn CbOTBETHO NPefoCTaseHn CbBeT!;

e [MpaBHaTa pamKa BCe OLUE He e JOBbpLIEHa, a UMEHHO :

e JnuncaTa Ha npueTu W BNE3nNu B cuna no CbOTBETHATA 3aKoHoAAaTenHa npouegypa
TeXHWYECKN CTaHdapT¥M 3a CbAbPXKAHWETO, MeTOAUKUTE W NpeacTaBaAHEeTOo Ha
nHdopmaunsTa no PernamenT (EC) 2019/2088, kouto aa perynupat oTYETHOCTTA Ha
Bb3MOXKHUTE HEONAronpuUATHUT Bb3AENCTBUSI HA UHBECTULMOHHUTE PELUeHUs U CbBeTH
BbpXy hakTopnuTe Ha YCTONYMBOCT;

e VMa PasfiMdHW eBPONEenCcKn akToBe, MPUMEMaHn Mo PasnUYyHO BpeMe U nopagau Tasu
npvYnHa BCe oLle He ca CbrnacyBaHu eauH C Opyr;

e JfiMncaTta KbM HACTOALWMAT MOMEHT Ha pernameHTupaHn n obLofocTwnHKU cnocobu 3a
onoBecTsBaHe OT NyBAWYHWTE KOMMNaHWN OTHOCHO HanuuueTo unu nuncata Ha ESG
OaHHWU, KOUTO eBeHTyanHo Ouxa AanyM Bb3MOXHOCT 3a dopmMupaHe Ha OBEKTUBHU
CBElEHUSA 3a yCTon4MBKM hbakTopy UNu TaxHaTa nunca.

o Pasxoaute 3a TexHu4ecko u copTyepHo obeaneyaraHe HeOBXO4UMO MPU OTYUTAHETO Ha
ESG aktopute npu B3emaHe Ha WHBECTULMOHHU PELUEHMS U yNpasBneHUEeTo Ha
CbNbTCTBAWMTE U PUCKOBE HAABULIABAT MHOIOKPATHO BbL3MOXHUTE MNOM3W 33
MHBECTUTOpUTE € ornej Ha mawaba Ha JedHOCTTa Ha [pyXXecTBOTO;

* MOTEeHUWanHWAT ePekT OT EBEHTYarHu NponycHaTW NON3un B pe3ynTaTt Ha B3eTu peLUeHus
unu NpeaocTaBeH CbBETN 33 MHBECTULIMK B Thil HApEeYEeHUTE NO-yCTONYMBM MPOAYKTA
6u Tpabsano Aa 6bAe BbL3MOXHO KOMUYECTBEHO ONpederneH MocpeAcTBOM
cTatTucTuveckn aHannsa c ornen cnassaHe Ha UHBeCTUUUOHHATa NonnuTuka n puckosus
npocoun Ha cwoTBeTHUs [orosBopeH hoHZ, CLOTBETHO MopTdeln oT UHaHCOBU
WHCTPYMEHTHW, N MOCTUraHe Ha LennTe My 33 ONTUMAaINHO CbOTHOLIEHNE A0XOOHOCT/PUCK;

e chobpaxeHuaTa ganu gocrtatbydeH obem UHdopMaunsa Unu HeobXoaMMN faHHKU moraT
Ada 6baaT NpefocTaBeHn OT BCUYKWM NMYOMNUYHU KOMMaHUW B CPABHUM cpopmart, KaTo U
nuncaTa Ha rapaHuun ga He ce nyGnukysa 3abnyxaasalla uHdopmauyus

e HesaBMCUMO, Y& KbM HaCTOSALLUA MOMEHT [pyXKeCTBOTO He oTYMTa HeBnaronpuaTHUTe
Bb3AEWCTBUA Ha WHBECTULMOHHUTE peleHUs W WHBECTUUMOHHUTE CbBETU BbpXy
chakTopUTE Ha YCTOMYUBOCT, LIE M3BLPLUBA TEKYLL Npernes Ha 3aKkOHOBUTE U3UCKBAHUS
U KMUEHTCKUTE MpeanovyuTaHus U npu OTNagaHe Ha NpuUYMHUTE 3a HeoTYUTaHe U
NpoMAHa Ha UHBECTULMOHHATa NOMWTUKE Ha KNUEHTUTE e aHanuaupa u npeueHu aanu
OTUMTaHeTO Ha HebnaronpusTHUTE Bb3AENCTBUA BbPXY (PaKTOpUTE Ha YCTOMHYUBOCT
Guxa JonpuHecnun 3a npefocTaBsHE Ha WHBECTUUWOHHWM YCRYrM fpu chnaseaHe Ha
npuHLMna 3a AecTeUe B HAal-400bP UHTepec Ha knueHTa/doHaoBseTe.

Xlll. NepcnekTuByM 3a pazBUTUETO Ha [pyxecTBoTO Npe3 2026 r.

Mpes 2026 roamHa [pyxecTBOTO We ce CTPEMM KbM MOBWLIABAHE Ha CTOWHOCTTA Ha
aKTMBUTE Mo ynpasneHue W ONTUMU3MPaHE Ha WHBECTULIMOHHATa CW NonuTUKa C uen
nocTUraHe Ha MakcuManHo B1ucoka nevyanba B 3aBUCMMOCT OT HUBOTO Ha TONEPaHTHOCT Ha
KNMNEeHTUTE KbM puUcka.

Wmnakt Kanutan Al cn e noctasuno 3a uen a yBenuuyu TemrnoseTe Ha pacTex Ha
cpeacTteata noj ynpasneHue B ceoute KUC, kaTo 0CHOBEH M3TOUHUK ce ovyakea Aa 6baar
WHCTUTYUNOHAMNHN KNUeHTU. B CblioTo Bpeme, B ABLMTOCPOYEH MfaH MHAYCTPUSATa Ha
B3ammHuTe poHaoBe B bbrapusa uma orpomMeH noTeHUMan 3a pactex npeasus, HIUCKOTO 1
NPOHUKBaHe cped HaceneHueTo.
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Mp. Cochun

16



U g e e

RSM

PCM BIr 004

AJpec 3a KopecnoHaeHUus:

yn. Mpog. Pputbod HaHceH 9, eT.7
1142 Codpus, bunrapus

T. +359 2 987 55 22

T: +359 2 987 55 33

E: office@rsmbg.bg

W: www.rsmbg.bg

AOKNAAQ HA HE3ABUCUMUA OOUTOP

[o akunoHepure Ha
YA ,Umnakt Kanutan“ AQl
rp. Cocpus

Hoknap oTHOCHO oguTa Ha (PUHAHCOBUSA OTYET

MueHue

Hve usBbplinxme ogut Ha duHaHcoBuA oTyeT Ha YA ,Mmnakt Kanuran“ Al (.OpyxecTBOTO"), ChAbLPXKALY
oT4eTa 3a (hUHAHCOBOTO CbCTOsHME KbM 31 AekemBpy 2025 r. u oT4yeTa 3a nevandara unu sarybara 1 apyrus
BCeoOXBaTeH AOX0A, OTYETa 33 NPOMEHUTE B COGCTBEHUS KanuUTan 1 0TYETa 3a NapUYHWUTE NOTOLM 3a roAgMHaTa,
3aBbpliBalla Ha Tasu Aata, KakTo U NOACHUTENHWTE NPUNOXEHWA KbM (DUHAHCOBUSA OTYET, ChbAbPXKaLn
CbLeCTBEHa UH(POPMALIMA 3a CHETOBOAHATA NONUTMKA U Apyra NOSCHUTENHa MHdopMaLms.

Mo Hale MHeHWe, NPUNOXEHUAT (OMHAHCOB OTYET AaBa BAPHA 1 YeCTHa NPeACTaBa 3a (UHAHCOBOTO CLCTOSIHUE
Ha [ipyxecTBOTO KbM 31 AekemBpu 2025 r., HEroBUTE (PUHAHCOBN PE3yNnTaTh OT AENHOCTTa M napudHuTe My
noTouu 3a roauHara, sasbpluBalla Ha Tasu AaTta, B cboTteercTBune ¢ MCPO cueToBOAHU CTaHA@PTH, NPUETH OT

Esponeiickus cwios (EC).
Basa 3a uspasfiBaHe Ha MHeHue

Huve u3BbplmMxMe HalWS OAWT B CbOTBETCTBUE ¢ MexayHapogHuTe oautopckn crangapt™ (MOC). Hawwure
OTFOBOPHOCTW CbrNacHO Te3n CTaHAapTU ca OnNUCaHu [OMbMAHWTENHO B pasgena OT Hawuvs Aoknag
»OTrOBOPHOCTWU Ha opuTOpa 3a OAWTa Ha (PUHAHCOBUS OTYET'. Hue CMe HesaBuCMMU OT OpyxecTtBoTO B
cboTBeTCTBME C MexayHapoaHus eTWueH KOAeKC Ha NPOECUOHANHUTE CHETOBOAUTENM (BKMHOYUTENHO
MexayHapoaHn CTaHAapTM 3a HesaBuCMMOCT) Ha CbBeTa 3a MexayHapoaH CTaHAapTM no eTuka 3a
cyetoBoanTenu (Kogekca Ha CMCEC), 3aeAHO € €TUMHUTE W3NCKBAHMS, MPUNOXKUMM MO OTHOLLEHNE Ha HaLLUS
OAWT Ha dbrHaHCOBUSA OTYeT B Bbhrapus, Kato HUE WU3MbAHUXME W HaLMTE APYTU €TUYHM OTIFOBOPHOCTU B
CcboTBETCTBUE C Te3u usncksaHua u Kopgekca Ha CMCEC. Hue cuutame, Ye oauTopckuTe [OKas3aTercTea,
nony4eHn oT Hac, ca AOCTaTbYHN U YMECTHH, 3a Aa ocUrypsT 6asa 3a HalleTo MHeHMe.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM BG Ltd is a member of the RSM Network and trades as RSM. RSM is the trading name used by the
members of the RSM Network. Each member of the RSM Network is an independent accounting and consulting
firm which practices in its own right. The RSM Network is not itself a separate legal entity in any jurisdiction.
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Opyra undopmauus, pasnuuHa ot PMHAHCOBUA OTYET U OAUTOPCKUSA AOKNa BbpPXy Hero

PBbKOBOACTBOTO HOCW OTTOBOPHOCT 3a Apyrata WHcopmaums. [pyrata uHgopMaums ce CbCTou OT JoKnaj 3a
OEeVNHOCTTa, U3roTBEH OT PbKOBOACTBOTO ChrNacHo Masa ceama oT 3akoHa 3a CYETOBOACTBOTO, HO HE BKIMOUBA

huHAHCOBUSA OTYET W HaLUWUS OQUTOPCKN Joknag BbpXy HEro.

HaweTo MHeHne 0THOCHO (hMHaHCOBUA OTYET He obxBalla gpyraTta HopMaLusa U HUE He u3passiBame KakeaTo
1 Ja e hopMa Ha 3aKTYEHNE 33 CUTYPHOCT OTHOCHO HESl, OCBEH KO He € M3PUYHO NOCOYEHO B JOKNaAa HU U A0

creneHTa, A0 KOATO € NoCoYeHOo.

BbB Bpb3ka € HalwMs 0fUT Ha (PMHAHCOBUSA OTYET, HaLlaTa OTTOBOPHOCT Ce ChCTOM B TOBA Ja npodyeTtem gpyrata
MHOPMALUMS 1 NO TO3KU HAYMH Ja NpeLeHUM Janu Tasn Apyra uHgopMauus € B CbLUeCTBEHO HECHOTBETCTBUE C
(b1HaHCOBUS OTHET UMW C HaLLMTE NO3HaHUS, NPUAOGUTY NO BpeMe Ha OAUTa, UNW MO APYr HAYWH u3rnexaa aa
CbAbPXa CbLUECTBEHO HENpaBWITHO AoknaaBaHe. B cnyyait ye Ha 6a3aTta Ha paboTara, KOSiTO CMe M3BBLPLUKAMN,
HUE JOCTUTHEM [0 3aKnioHeHne, Ye e Hanmue CbLIECTBEHO HENPAaBWHO AOKNaABaHe B Tasu Apyra uHopmauus,

OT Hac ce U3McKBa Aa goknagsame TO3u akT.
Hsmame kakBo Aa goknagBame B TOBA OTHOLLEHME.
OTI'OBOpHOCT Ha PBKOBOACTBOTO 3a ¢MHaHCOBMﬂ oT4yeT

PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a M3rOTBSIHETO U JOCTOBEPHOTO NPEACTaBsHe Ha TO3M (OMHAHCOB OTYET B
cboTBeTcTBUE C MCDO cueToBOAHM CTaHZapTH, npueTu oT EBponeiickusi cbioa (EC), u 3a TakaeBa cuctema 3a
BbTPeLUeH KOHTPOIN, KakBaToO PbKOBOACTBOTO onpefens Kato Heobxoguma 3a ocurypsiBaHe W3rOTBSHETO Ha
(PHAHCOBM OTYETU, KOUTO HE CbABPKAT ChLUECTBEHU HENPABUIHU OTYUTAHMS, HE3ABUCMMO Aanu JbSKALYM ce

Ha nsmama unu rpeLuka.

Mpn unsrotesHe Ha bMHAHCOBMS OTYET PLKOBOACTBOTO HOCW OTFOBOPHOCT 33 OLIEHSIBAHE CNOCOBHOCTTa Ha
LpyxecTBOTO Aa NpoabMkM Aa DYHKLUMOHUPA KaTo AeicTBallo NpeanpusiTUe, ONOBECTSBANKW, KOraTo ToBa e
NPUNOXWUMO, BBLMPOCU, CBBP3aHW C MNPEAnonOXKEeHWEeTO 3a AeicTBaLlyo npeanpuaTue u  U3NON3BaiKn
cueToBoAHaTa 6a3a Ha OCHOBaTa Ha NPeAnonNoXeHUETO 3a AeNCTBALLO NPEANPUATIE, OCBEH ako PbKOBOACTBOTO
He Bb3HamepsiBa Aa nuksuavpa [1pyXecTBoTo Unu Aa npeycTaHoBW AeilHOCTTa My, UMW ako pbLKOBOACTBOTO Ha
npaKkTuka HAMa Apyra antepHaTuBa, OCBEH Aa NOCTBLIMMN MO TO3M HAUUH.

OTroBOpHOCTHM Ha OgMTOpa 3a OAUTA Ha (DUHAHCOBUA OTYET

HawwuTe uenu ca Aa nonyynMm pasymMmHa cteneH Ha CUrypHoCT OTHOCHO ToBa fAanu d)I/IHaHCOBVIFlT OTYET KaTo usno
HE CbAbpXa CbLUeCTBEHU HenpaBUHN OTYNTAHUA, HE3ABMCUMO Aanu AvnXkalu ce Ha namama Unu rpelwka, u
42 vsfagem o4UTOPCKN JoKnag, KOWTO Aa BKIoYBA HALLETo OAUTOPCKO MHEHWe. Pa3yMHaTa cTenex Ha CUrypHoCT
€ BUCOKa cTeneH Ha CUrypHOCT, HO He e rapaHuus, 4Ye opuT, nssbplleH B cboTBeTcTBUE ¢ MOC, BuHaru e
paskpuea CbLECTBEHO HEMPaBWUIIHO OTYUTAHE, KOraTo Takosa cbLUecTByBa. Hel'lpaBM.l'lHM OTYNTaHKUA mMorar aa
Bb3HUKHAT B pe3ynTaT Ha u3aMama Unu rpeLlka 1 ce cHMTaT 3a CbLUEeCTBEHU, ako by morno pPasymMHO Ja ce ovakBa,
Y€ Te, CamMOCTOATENHO UIN KaTO CBLBKYMHOCT, Buxa MOrny ga okakar BrusiHue BBbPXY MKOHOMWYECKUTE peLlueHnsa
Ha I'IOTpeﬁlllTeﬂI/ITe, B3eMaHu B3 OCHOBA Ha TO3U (PUHAHCOB OTYeT.

Kato 4yacT oT ogura B CbOTBETCTBME C MOC, Hue usnonssame npocecnoHanHa npeueHka U 3anaspame
npodecuoHanex CKenTULUU3bM NO BpeMe Ha uenus ogut. Hue cbllo Taka:

- MAeHTUMUMpame 1 OLeHsIBaME PUCKOBETE OT CbLIECTBEHU HENPaBUIHW OTUUTAHUS BbB huHaHcoBUA
OTYET, HE3aBUCMMO Aanu AbXKalyu Ce Ha WM3Mama WnM rpeluka, paspaboTBame U U3NbiHSBame
OAWUTOPCKY Npoueaypy B OTTOBOP Ha TE3W PUCKOBE M NoslyvyaBaMe OAUTOPCKU AOKa3aTencTasa, KOUTo 4a
Ca [OCTaTb4HM M YMECTHU, 3a Aa ocurypsiT Gasa 3a HalleTo MHeHue. PUckbT aa He 6bae pasKpuTo
CbLUECTBEHO HEeNpaBUIHO OTYMTaHe, KOEeTO € pesynTaT OT U3Mama, € NO-BUCOK, OTKOMKOTO pucka OT
CbLUECTBEHO HENPABUITHO OTYUTaHE, KOETO e Pe3ynTaT OT rpeLuka, Thil KaTo U3MamMaTa MOXe Aa BKIIOYBA
TailHo cnopasymsisaHe, ganwmbuLmMpaHe, npegHaMmepeHu Nponycku, W3sIBNEHUs 3a BbBeEXAaHe Ha
opuTopa B 3abnyxaeHue, Kakto u npeHebpersaHe UMM 3a06MKansHe Ha BbTPELLHNS KOHTpoOn.

- nonyvyaBame pasbupaHe 3a BbLTPELUHUS KOHTPOM, UMaLy OTHOLIEHWE KbM OAMTa, 3a Aa paspaboTum
OAMTOPCKN npoueaypun, KOWTO Aa ca NOAXOAALWM NpU KOHKPETHUTE OBGCTOATENcTBa, HO HEe C Uen
U3passaBaHe Ha MHeHWe OTHOCHO eEKTUBHOCTTA Ha BLTPELLHUA KOHTPON Ha [lpyecTsoTo.
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oLeHsiBame YMeCTHOCTTa Ha W3NON3BaHUTE CYETOBOAHW MONMTUKM U PasyMHOCTTa Ha CYETOBOAHUTE
NpUBNU3UTENHU OLIEHKN U CBBP3aHUTE C TAX ONOBECTABAHUSA, HanpaseHW OT PbKOBOACTBOTO.
JocTurame [0 3akveHne OTHOCHO YMECTHOCTTa Ha M3MNon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha
cyeToBogHaTa Basa Ha ocHOBaTa Ha MPeanoSIOXEeHWETO 3a AeWCTBaLlo npeanpuaTue v, Ha Gasara Ha
nonyyeHUTe oAUTOPCKU [OKa3aTencTea, OTHOCHO TOBa fann € Hanuue CbLeCTBeHa HEeCUrypHocT,
oTHacsLWa ce 40 CbOUTUS UMK YCNOBUS, KOUTO Brxa MOFfN Aa NOPOAAT 3HAYUTENHN CbMHEHWUSI OTHOCHO
crnocoBHocTTa Ha [pyeCTBOTO Aa Npoabiiku Aa hyHKUMOHWpa KaTo AeicTBaLLo npeanpusaTtue. AKo Hve
AOCTUTHEM [0 3aKNiodeHue, Ye e Hanvue CbLUeCcTBeHa HECUTYPHOCT, OT Hac ce U3KUCKBa Aa NpuBrevyem
BHAMaHWe B OAWUTOPCKUS CWU AOKNAL KbM CBbp3aHUTE C TasW HECUTYPHOCT OMOBECTSIBAHWS BbB
brHaHCOBUA OTYET UMK B Cryyaih Ye Tesu OMOBECTSIBAHMSI Ca HeafeKBaTHW, Aa moguduumpame
MHEHUETO cu. HawmuTe 3aknioveHns ce OCHOBaBaT Ha OAMTOPCKUTE [OKas3aTencTea, NnonyyeHu Ao aarara
Ha oauTopckua HW poknan. bbaewm cvbutua unu ycnosus obade Morar ga craHaT npuuuHa
HpyxecTBOTO Aa npeycTaHoBW BYHKLMOHMPAHETO CU KaTo AeCTBaLLo npeanpuarue.

- oueHsiBame LSANOCTHOTO NpefcTaBaHe, CTPYKTypa U CbAbpKaHue Ha OMHAHCOBUS OTHET, BKNIOUUTENHO
onoBecTsiBaHuATa, U Janu (UHAHCOBUAT OTYET MNPEACTaBs OCHOBOMOMaraliMTe 3a HEro CAenku U
CBOUTUA NO HAYMH, KOWTO NOCTUra OCTOBEPHO NPEACTaBSAHE.

Hve komyHUKUpame C PBKOBOACTBOTO, Hapen C OCTaHanuTe BBLNPOCWU, MNnaHupaHus obxeat u Bpeme Ha
n3nbnHeHWe Ha oguTa N CbLUECTBEHUTE KOHCTaTauuu oT oguTa, BKMNIOYUTENHO CbhLIECTBEHM HegocTaThUu BbB
BbTPELLHUS KOHTPOIM, KOUTO uaeHTuuLMpame no Bpeme Ha Nn3BbpLUBaHNA OT HAC OAMUT.

Doknap BLB Bpb3ka ¢ APYrY 3aKOHOBU U PerynaTopHu U3UCKBaHMUSA
JonbnHUTeNHU BbNPOCU, KOUTO NOCTABA 3a AoKNaaBaHe 3aKOHbLT 32 CHETOBOACTBOTO

B fonbnHeHne Ha HawwmMTe OTrOBOPHOCTM M JoknaaBaHe cbrmacHo MOC, onucanm no-rope B pasaena ,Jpyra
nHopMaLs, pasnuyHa oT PUHAHCOBUA OTYET U OAUTOPCKUS AOKNaA BbPXYy HEro" no oTHOLLEHME Ha Aoknaga
32 AeMHOCTTa, HMe U3nmbiHUXMe K npoueaypute, AobaBeHn KbM uancksaHute no MOC, cbrnacHo ,YkasaHust
OTHOCHO HOBM U pasWNpeHn OAUTOPCKN AOKNAAN U KOMYHUKALIMA OT CTpaHa Ha oauTopa” Ha npodecuoHanHaTa
opraHusauus Ha perucTpupaHuTe oguTopu B bunrapus, UHCTUTYTa Ha AMNNOMUPAHUTE EKCNepT-CYETOBOAUTENM
(VMBEC)". Teau npoueaypm kacasT NPOBEPKM 32 HANUYMETO, KAKTO U NPOBEPKM Ha (hopMaTa 1 CbABPKAHUETO Ha
Tasu Apyra uHpopMauus ¢ Len Aa H1 NoANOMOrHaT BbB (hOpMUPaHe Ha CTaHOBMULLE OTHOCHO TOBA Janu Apyrara
UHopMaLMsi BKNIOYBA OMOBECTABaHUATA U AOKNaABaHWNTa, npeaBuaeHn B [naBa ceama OT 3akoHa 3a
CYEeTOBOACTBOTO, NPUNOXuM B Bbnrapus.

CmaHosuuie ebe 8pb3ka ¢ 4. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo
Ha 6asata Ha n3BbpLUEHUTE NPOLIEAYPU, HALLIETO CTAHOBULLE €, Ye:

(@) wHdopmaumnaTa, BrOYEHa B A0OKNaAa 3a AeiHOCTTa 3a puHaHCOBaTa roAvHa, 3a KOSITO @ W3roTBEH

(bvHaHCOBWS OTHET, CbOTBETCTBA Ha (PUHAHCOBUS OTYET,
(6) AoknagbT 3a AeiHOCTTa e M3roTBEH B CbOTBETCTBUE C MBNCKBAHWATA Ha [naBa cegma oT 3akoHa 3a

CHETOBOACTBOTO.

Bnagucnas Muxaiinos
Ynpasurten

»PCM BIr“ oo ' /
Oauropcko Apyx(ec'?é per. Ne ‘f173

Peructpupan ogurtop, onyopen 3a og#Uta

6.3.2026 r. ¢
rp. Codous, yn. ,,Mpodc. ®putbodp Hatcen“ 9, et.7, Bnrapus




YO ,Wmnakt Kanutan” A 1
lNoauweH buHaHCcoB oTYeT
31 nexkemepu 2025 .

OT14eT 3a PUHAHCOBOTO CbCTOSAHUE

MoAcHeHus 31 31
OeKeMBpU  [eKeMBpH
2025 2024
000 nB.. ’000 nB.
AKTHBHU
HeTekywu aktuemu
MawwuHu, cbopbxeHns n obopyaBaHe 5 102 19
HemaTtepuanHiu aktmem 6 1 4
HeTeKywu akTueu - 103 23
Tekywu akTusu
®PUHAHCOBU aKTUBWN OTYUTAHU MO
crpasefnivea CTOMHOCT npes nevyantaTa
unu sarybara 7 108 -
B3semaHusa oT cBbp3aHu nuua 19.3 213 206
TwproBckM 1 Jpyru B3emaHus 8 3 40
Mapu n napuyHn ekBmBaneHTH 9 2 047 1453
TeKywWwun akTUBMU 2371 1699
O6w,o akTnemn 2474 1722
Cob6cTBeH KanuTan
AKUMOHEpeH KanuTan 10.1 450 450
Pesepsu 10.2 45 22
HepasnpegeneHa ne4yanta 10.3 1809 1141
O61wwo cobcTBEH KanuTan 2304 1613
Texkywu nacuseu
3aabmKkeHne 3a AaHbK BbpXy Aoxoaa 111
THbprosekn 1 Apyru 3agbmKeHUs 11 59
O6wwo nacueu - 170
Obwo cobeTrel kanutan u nacusu 2474
Cwerasun: /Y Frmte M3nbnHuTeneH ,q?pe :

(1] 1 AnlekcaHapoR) '
ﬂpoxprcT/! ﬁ/f /%{{,
n AnekcaHapoRB)

HOara: 16.02.2026 r.

3aBepun cbLrnacHo oAMTOPCKYU AOKNaa oT pata 6.3.2026 r.:

Bnapgucnae Muxaunoe , Bnagucnae Muxannos
Ynpaeuren L/ Peructpupan oauTtop, oTroBopeH 3a oaguTa

PCM BI' OOL, ¢
MHaHCOBUA OTuYerT.

Oautopcko apyxecTEo per NQ/‘T73

MNosicHeHuATa oT cTp. 5 [0 CTp. 42 NpelCTaBNsBaT Hepas3aenHa yacT oT



vy Wmnakt Kanutan” A 2
MoaunweH nHaAHCOB OTYET
31 nekemspu 2025 r.

Otyet 3a nevyanbara unu 3arybarta
n apyrus BceobxsaTeH aoxoa
MoAacHeHUsn 2025 2024

Mpuxoau oT AOroBOPU C KNUEHTHU 12 2440 1602
Pasxoau sa maTepuanu (8) 3)
Pa3zxofwn 3a BbHLWHK ycnyrm 13 (147) (239)
Pasxoau 3a nepcoHana 14 (193) (105)
Pasxogu 3a amopTtusaums 5,6 (42) (14)
Opyru pasxogu 15 (17) (5)
Mevyan6a ot onepaTtuBHa AeUHOCT 2033 1236
durHaHCcoBM pa3xoaun 16 1 (1)
Lpyrn ounHaHcoBK no3vumm 17 (24) -
Nevyan6a npeau paHbLUMU 2008 1235
Pa3xoam 3a gaHbum 18 (201) (94)
Neyan6a 3a roguHaTa 1807 1141
O6uwo BceobxBaTeH Aoxon 3a roguHaTa 1 807 1141
e f/;' ? 3 /Ir{: 7] — /-
CBCTaBMnjj;:ﬁfﬂ(s%vA M3nwnHuteneH g PeKT /?/ /z(j; L4
(OdHu ST AnexkcaHapos) P /(Kpu}:-ru‘nﬁ gAaaXVeBa)

“€

Mpokypuct?_ _.
en AnekcaHgpos)

Data: 16.02.2026 r.
3aBepun cbrNacHo ogUTOPCKY foknaa oT aata 6.03.2026 r.:

Bnagucnas Muxannos
Ynpasurten
PCM BIr ool

7 Bnagucnase Muxaiinos
PeructpupaH oautop, oTroBopeH 3a oguta

MosicHeHuATa oT cTp. 5 A0 cTp. 42 NpeAcTaBNABAT HepasgenHa YacT oT (PUHAHCOBUS OTUET.



Y Wmnakr Kanutan” A 3
["oauweH hnuHaAHCOB OTYET
31 nekemepu 2025 r.

OTyeT 3a NPoOMeHNTE B COBCTBEHUSA KanuTan

AKuuOHe- Pe3epBu O6uwo
peH Hepaanpen Kanutan
KanuTan eneHa
nevyan6a
’000 nB.. 000 nB. 000 nB.. 000 nB..
Cango kbMm 1 snyapu 2024 r. 450 - 134 584
PasnpeaeneHue Ha nevyanba 3a
pesepsu - 22 (22) -
OueugeHtn - - (112) (112)
Caenku cbc cobcTBEHNLMU - 22 (134) (112)
fle4yan6a 3aroguHarta - - 1141 1141
O6wo BceobGxBaTeH aoxoa 3a
roovHaTa - - 1141 1141
Canno kbMm 31 aekeMBpu 2024 r. 450 22 1141 1613
Canpo kbM 1 aHyapu 2025 . 450 22 1141 1613
PasnpegeneHne Ha nevyanba 3a
pesepsu - 23 (23) -
OusungeHTtn - - (11186) (1116)
Chenku cbc coGCTEREHULM - 23 (1139) (1.116)
Meyanba 3aroguHaTta - - 1 807 1807
O0OwWwo BceobxBaTeH Aoxon 3a /
roauHarta - - 1 807 1807
Cango kbMm 31 gekem 450 45 1809 /N gﬂz

%&25 r. I 2 304
‘;-_\Vf",' ) 7 =
CbcTaBun:f:f%%aé UsnbnHutenex Syaexj_gjg_:_ [ * q/-.r/'- 7. /

(H-EW AneKkcaHapoB) /) </ (Kpucrada Boskuerd)
Npokypucry " [/l
(’jﬁaﬂuen AnekcayapoB)

Dara: 16.02.2026 r.
3aBepun chrnacHo ogUMTOPCKU OoKnaa ot aata 6.03.2026 r.:

Bnaaucnae Muxaiinos
PerucrpupaHn ogutop, orr(;;_c))peu 3a ogura

Bnaaucnae Muxaun
Ynpasuren
PCM BIr 00

OauTopcko ApyXecTBo, pefucTpauuoHeH Homep 173

MosicHeHuaTa oT cTp. 5 fo cTp. 42 NpeAcTaBNABaT Hepa3AeriHa YacT oT UHAHCOBUS OTYET.



YO ,Mmnakt Kanutan” Al 4
lMNoanweH drHaHcoB oTyeT
31 nexkemspwu 2025 .

OTyerT 3a napn4yHMTE NOTOLIN

MosAcHeHus 2025 2024
000 nB. 000 nB.
OnepaTtuBHa AeMHOCT
[TocTbnneHus ot goroBopHu poHaoBe 2433 1 455
MnawaHns KbM TbProBCKM KOHTPareHTu (142) (146)
MnawaHna KbM NepcoHan n ocUrypuTenHu
UHCTUTYLIMK 14 (178) (95)
lNnawanusa Ha gaHbum (213) (10)
HeTeH napuyeH NOTOK OT onepaTUBHa AeiHOCT 1 900 1204
MHBecTULIMOHHA felHOCT
MNpuaobusaHe Ha HETEKYLLM MaTepuarnin akTMBm 5 (50) -
MpuaobuBaHe Ha HeEMaTEpPUAHN aKTUBY 6 (2) (29)
[Tokynka Ha UHBeCcTULIK 7 - (131) -
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA (183) (29)
BernHoCT
®uHaHcoBa gernHOCT
lMnawaHus Ha guBKMAEHTU 20 (1 105) (112)
MnawaHe no NM3UHIroBM SOTroBOPU (18) -
HeTeH napnueH noTok oT huHaHCOBA AEWHOCT (1123) (112)
HeTHa npomsAHa B Napu U NapuyHn eKBUBaNeHTH 594 1063
[Mapu 1 napu4HM ekBMBaNEHTU B HEYaNOTO Ha
roguHara B 1453 390,
[Tapu u napu4Hu eKBUBaNeHTU B Kpas Ha 9 2047 1 45@'
roguHara P A LiF
C'I:CTaBM.n:"/ F % / [/ M/‘l/]/ "Z-LC;' /

U3nbnHuteneH nu/pek'ro )
aY/4

Vo f
(ﬂ.aéae “AnekcaHapos.) 2/ {
;;IFA ﬂpoxypucrﬁﬁéiﬁ&z77f :
WAneKcaH,qpos)

UcThHA ﬁéﬂMMEBa)

Oata: 16.02.2026 r.
3aBepun ¢cbrnacHo OoUTOPCKU AOKNaA oT AaTa 6.03.2026 r.:

Bnaaucnae Muxaunos
PeructpupaH ogutop, oTroBOpeH 3a oguTa

4/

Bnagucnas Muxainos—
YnpaButen & />
PCM B 001 "

.

MNosicHeHnATa OT cTp. 5 [o CTP. 42 NpeAcTaBnsiBaT HepPasAenHa YacT 0T PUHAHCOBUS OTYET,



Y Wmnakr Kanutan” Afl 5
loanweH cuHaHCOB OTYEeT
31 pekemepu 2025 .

[MosscHeHusA

1. O6wa uHdopmauwus

Ynpaenasaulo apyxectso ‘Umnakt Kanutan” EALl (NpeanwHo HaumeHoBaHue ,APKYC
Acet MennaxmbHT A)(pyxecTBOTO) € peructpupaHo B TbproBckusi Pernctsbp Kbm
AreHuuaTa no BnuceanusTa Ha 23.10.2012 r. ¢ kanutan B8 pasmep Ha 50 000 nB.,
pasnpeneneH B 50 000 6p. 0bUKHOBEHM NOUMEHHW aKLWM C NPaBo Ha rMnac, ¢ HOMUHamHa
CTOWHOCT eauH nes Bcska. Ha O6wo cwbpaHue Ha akuMoHepuTe, NpoBeAeHo Ha
01.11.2012 r., 6e B3eTo pelleHue kanuTansT 4a 6bae yeenuueH Ha 300 000 ns., akunuTe
fla ce npesbpHaT OT HanuyHW B OEe3HaNNYHKU, U SPYKECTBOTO Ja nodage AOKYMEHTH B
Komucusita 3a duHaHcos Haasop 3a nonyyaBaHe Ha NbiieH NUUEH3 KATO YNpaBnasaLlo
ApyxecTBo no peda Ha 3OKUCOMNKA.

LAPKYC ACET MEHUDKMBHT ” ALl noanexu Ha perynauus ot Komucusita 3a GuHaHcos
Hagsop. [ipy>kecTBoTO € nony4uno NuuUeHs 3a u3pbplisaHe Ha feliHocT oT KomucusaTa 3a
®uHaHcos Hagsop ¢ Pewenune Ne 312-Y[1/25.04.2013 r. 3a ynpakHABaHe Ha AelHOCT Mo
cMucbna Ha un. 86, an. 1 n an. 2, 1.7. 2-4 ot 3JKMUCONKN.

Ha Obwo cbbpaHue Ha akuuoHepuTe, npoBeaeHo Ha 14.05.2013 r. Ge B3eTo peLueHue
kanutansT Ha Y[ ,APKYC ACET MEHUIXKMBHT Al aa 6bae yeenudeH Ha 510 000
nB., 1 Ha cneaeauloTo O6ulo chbbpaHue Ha akuuoHepuTe, nposeaeHo Ha 09.06.2014 r.,
Be B3eTO pelleHne KanUTanbT Ha APYXECTBOTO Aa 6bje yBenuueH Ha 1 000 000 nB. Ha
Obuwo cubpaHne Ha akuuoHepuTe, npoBeaeHo Ha 02.08.2017 r. Be B3eTo pelueHue
kanutansT Ha Y[ ,APKYC ACET MEHWUPKMBHT" AQ] aa 6bae HamaneH Ha 450 000 nie.
¢ obescunsaHe Ha 550 000 6p. akuun no peaa Ha un. 201 ot T3, ¢ Uen nokpuBaHe Ha
3ary6u no cmucsbna Ha un. 202, an.2 ot T3.

KanutansT Ha apyxecTBoTo e B pasmep Ha 450 000 neea, pasnpegeneH 8 450 0006p.
06UKHOBEHUN NOUMeHHN 6e3HanUYHU akuUMK € NPaBo Ha rmac U HOMUHAaNHa CTOWHOCT OT 1
(eavH) nee Bcska.

Kbm 31.12.2025 r. akumMoHepHaTa CTpyKTypa Ha APYXecTBOTO e pasnpeaeneHa, KakTo
cneaBea

- Kowmnac Kanutan Al — 180 000 Gpoi akuun

- CUBWMCUAL- 44 550 6poit akuuu

- EHeprpuid EOOL — 44 550 6poit akumu

- Kpacumup CredpaHos lMopos — 44 550 Gpoit akumum

- CrosH MeaHos Brusapoe — 19 350 Gpoit akumn

- MO Kewdnoy EOO[ — 31 500 6poit akumu

- Tlonros 52 EOO[ — 31 500 6poit akyun

- Yendebp UnsectmbHTC AL ~ 11 250 6poii akumm

- [lpaitm Busnec Koncyntunr AL — 11 250 6pon akunu
- busHka Jumutposa Kykywkosa — 11 250 6poit akuum
- [anuHa Esrexnesa baHosa — 11 250 6poit akuuu

- MC ®unaHe rpyn OO — 9 000 6poit akuum
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lNoanweH puHaHcoB oTyeT
31 nexkemspwm 2025 .

Kbm 31.12.2023 r. egHonn4YeH cobCTBEHNK HA KanuTana Ha ApyXecTsoTo e
- Komnac Kanutan Al — 450 000 6poit akumu.

Kem 31.12.2022 r. go 11.07.2023 r. akumoHepHaTa CTPyKTypa Ha [PYXeCTBOTO €
pasnpegeneHa, KakTo crnejga

- [Houo leoprues KapausaHos ~ 445 410 6pos akuuu.
- Ueeta [loyeBa KapauBaHoBa — 4 590 6pos akuuw.

CoeeTsT Ha [upektopute Ha [pykecTBoTo e B cbCTaB: KpuctuHa [umuTposa
bBoaaxuesa — usnvnHuTeneH anpektop; Bnagumup TpucgoHos Kapamdunos — unen Ha
C[; Veaiino Kpacumnpos AHrapcku -4rneH Ha CbBeTa Ha AUpPeKTopuTe, APYXecTBOTO UMa
u npokypuct [JaHuen CredaHoB ArnekcaHapoB. [pyXecTBoTo ce npeacTasnasa
eaHoBpemernHo oT Kpuctuda [OumutpoBa bBospxkuesa u  [adHuen CredaHos
AnekcaHgapos.

Kbm 31.12.2025 r. uucneHnaT cbeTaB Ha nepcoHana e 9 aywm,

Wmnakr Kanutan Al e cbCc cepanuwie v agpec Ha ynpaenexue: rp. Codwms, yn.
.CnassaHcka” 29a, eT. 2, an.10. Ten.: (+ 359 2) 421 95 17; (+ 359 2) 421 95 18

Kbm 31 gekemspu 2025 r. [py>KeCcTBOTO OpraHuaupa n ynpasnsasa cnegHUTe KONeKTUBHU
MHBECTULIMOHHU CXEMIN OT OTBOPEH TUI:

» [lorosopeH doHg ,HasuraTtop Mnoc*

o [loroBopeH ¢oHg Mnioc

KbMm 31 gekemspu 2025 rognHa [py>KecTBOTO HAMa OTKPUTK KNOHOBE.
KpanHuaT cobeteeHuk e apyxecTso ,Komnac Kanutan” ALl

2. UsaBneHue 3a cboTBeTcTBUE c MCPO U npunaraHe Ha npuHLMNa 3a AeWCTBaLLO

npeanpusitue
2.1. U3aBneHue 3a cbotBeTcTBUE ¢ MCDO, npuetn ot EC

dUHAHCOBMAT OTHET Ha []pyecTBOTO € CbCTaBeH B CbOTBETCTBUE ¢ MexayHapoaHuTte
CTaHZapTu 3a puHaHcoBo oTtuyutaHe (MCDO), paspaboTeHu U nybnukysaHu ot CbBeTa
no MexayHapodHu cuetoBoaHu ctaHaaptm (CMCC) u npuetu ot EBponelickus cbios
(MC®O, npuetn ot EC). Mo cmuctna Ha naparpad 1, Touka 8 oT JonbnHUTENHUTE
pasnopeabun Ha 3akoHa 3a CHETOBOACTBOTO, NPUIOXUM B Bbnrapus, TepmudsT ,MCPO,
npueTu ot EC npeacraenssat MexayHapoaHuTe cueToBogHu ctanaapti (MCC), npuetn
B cboTBeTcTBUE ¢ PernamenTt (EO) 1606/2002 Ha EBponelickus napnameHT 1 Ha CbBeTa.

PUHAHCOBUAT OTYET € ChCTaBeH B GbNirapcku Nesa, KOeTo e PyHKUMOHanHaTa sBanyTa Ha
HOpyxectsoto. Benukn cymu ca npefcraBeHu B XvnsiguM nesa (Xun. ne.) (BKMIOYUTENHO
cpaBHuTENHata uHopmauus 3a 2024 r.), OCBEeH ako He e NOCOYEHO ApPYro.

CbBeTbT Ha AUPEKTOPUTE HOCU OTFOBOPHOCT 3a CbCTaBAHETO W [AOCTOBEPHOTO
npeacTtaBsiHe Ha VIH(bOpMaLl,MﬂTa B HacToALmnaA ctlechos OoTYerT.

®uHaHcoBMAT oTyeT kbM 31 gekemBpu 2025 r. e oaobpeH U npueT oT CbBETa Ha
HupekTtopute Ha 25.2.2026 .



YA Wmnakt Kanutan” Al 7
loaunleH uHaAHCOB OTYeT
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2.2. WssaABneHwe 3a AencTBallo NpeanpusiTue

FognwHuaT dMHaAHCOB OTYET € CbCTaBeH fnpy cnasBaHe Ha ApUHUUNAa Ha JencTBalwo
npeanpuaTie n Kato ca B3eTn npeaBua MakponkoHOMUYEeCKUTe nokasartenu n nporHo3un
3a TAX U reonofInTU4eCKNn HEeCUrypHocCTIn.

MakpouxkoHoMuYecku HecuaypHocmu
Mpu npeueHkaTa 3a AeiicTBallo npeanpusiTue ca B3eTW NPeABUS akTyanHuTe
MaKpOUKOHOMUYEcKU MporHo3u 3a Penybnuka Bbunrapus sa 2026 r., nybnukyeaHu oT
bwnrapckata HapoaHa 6aHka (BHE) n MuHuctepcTeoTO Ha hMHaHCUTe, BKNIOYUTEMHO:
e OyakBaH UkoHOoMUYecku pactex Ha BBl ot 3,1% npe3 2026 r.
e IHcbnaums B pasmep Ha 3,5%, ¢ TeHOeHUNA KbM 3abaBsiHe cnpsamo 2025 r.
» Hucka 6espabotuua, ctabunHo notpebneHne U yMepeH pbCT Ha 3annaTuTe.
e OvyakBaHO YycBOsIBaHe Ha cpeactea oTr EC no HauuonanHus nnaH 3a
Bb3CTAHOBSIBAHE U YCTOWYUBOCT.
o [lpemnHaBaHe kbM eBpoTo oT 01.01.2026 r., koeTo ce ouyakea fJa nogoBpu
fapuyHaTa TpaHCMUCUS U Ja 3acunu JOBEpUETO B MKOHOMUYEcKaTa cpeaa.
MporHo3uTe ce xapakTepusupaT C BACOKa CTENeH Ha HECUTYPHOCT, NpousTuyallya u ot
BbHIWHaTa cpeda. OCHOBHWUTE U3TOYHULM Ha HECUTYPHOCT Ca CBbP3aHuit C NoTeHuManHuTe
npoMeHn B Tbproeckata nonutuka Ha CAL cnpsimo EeBpona u gpyru gbpxasu u
OTBETHUTE peaKLM Ha OCHOBHUTE UM ThProBCKW NApTHLOPW. Te3n hakTopu € Bb3MOXHO
Ja OKaxaT CblUeCTBEHO HeraTUBHO BIUSIHWE BbPXYy MKOHOMUYEcCKaTa aKTUBHOCT B
Bwnrapus.

Mpes 2025 r. CALL o6sBuxa HOBU TbProBCKM MUTa BbpXy cToku oT EC u Kutaii, koeto
Josede Ao HanpexeHue B rnobanHaTta TbproBcka cuctema. Cnopep Esponelickata
LeHTpanHa B6aHka n MexayHapoaHus BanyTeH ¢oHa, NogoSHU Mepkn moraT aa aosenat
Ao:
» 3abaesHe Ha nkoHoMudeckusi pactex B EC ¢ o 1,2% ot BB go kpasi Ha 2026 r..
e HamansBaHe Ha W3HOCa B KIIOYOBM CEKTOpU KaTo aBToMoBUNOCTpoeHe,
capmMaLeBTMKa U eNEKTPOHMKA.
o [loBULLIEHa HECUTYPHOCT B TbPrOBCKUTE OTHOLUEHUSA, KOETO MOXe [a Nnosnuse Ha
VMHBECTULMOHHATA akTUBHOCT 1 BaflyTHUTE KYPCOBE.
PbkoBojcTBOTO cuyuTa, Ye Makap Tesu haktopu ga NpeacTaBnsiBaT puck, Te He
3acTpallaBaT HernocpeaCcTBEHO AeHOCTTa Ha []pyXecTBOTO.

leononumuyecku cLobpaxeHus

Mpu oueHkaTa Ha NPUNOXUMOCTTA Ha AEWCTBALLO NPeanpUATUE PBLKOBOACTBOTO B3e
npeasua 1 Bb3MOXHUTE edeKkTU OT reononuTuyeckute KOHMNUKTU (B YkpailiHa U B
Bnunskus natok).

[pyXecTBOTO HAMA HUKAKBU akTUBK U onepauuun B YkpariHa, benapyc wnu Pycus nnu s
Apyrv bpxKaBu, CbcedHn Ha YKpanHa, kakto u B Uspaen n apyrv obpxkasu B peruoHa Ha
lasa. MNopaau Tosa [lpyecTBOTO HE € NPAKO 3acerHaTo OT TbProBCKN OrpaHUyYeHUs Un
caHKkuuy.

duHaHCOBUAT OTYET e CbCTaBeH Mpu cnasBaHe Ha MNpuHUMNA Ha JeicTsallo
npeanpusaTue.

KbM faTata Ha u3roTBAHe Ha HacTOALUSt PUHAHCOB OTYET PLKOBOACTBOTO € HanpaBuno
npeueHka Ha cnocobHocTTa Ha Y[ Wmnakt Kanutan AL aa npoabimku cBositTa AEWHOCT
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KaTo AeiicTBalo npeanpuaTe Ha Baza Ha HanuyHaTa UHdopMaunsa 3a NpeaBUAUMOTO
B6baele. Cnea usBbplUeHUs nperned Ha AeiiHocTTa Ha [pyxkectBoTo ChbBETHLT Ha
AnpekTopute ouaksa, ye [pyXecTBOTO MMa J0CTaTbyHO (DUHAHCOBM pecypcu, 3a ja
NpoAbMKN onepaTWBHATa cu OelWHOCT B Onu3ko Obdelle U Mpogbikaea fa npunara
npvHUUNa 3a AefcTBaLLo NpeanpuaTie Npu 3roTBAHETO Ha (PMHAHCOBUS OTYET.

3. HoBM Mnu nameHeHu cTaHZAPTU U pa3siCHEHUNA

3.1 . HoBu ctaHgaptu, M3aMeHeHUAa U passicHeHusa KbMm MCOO, konto ca Bnesnu B
cuna ot 1 sHyapu 2025 .
HpyxecTBOTO € NpUeno cnegHWTe HOBU CTaHAAPTH, U3MEHEHNS 1 passicHeHus Ha MC®O,
nsgagenn ot CbBeTa no MexayHapogHU CUYETOBOAHM cTaHAapTn U ogobpexu ot EC,
KOUTO ca B cusia 3a huHaHCOBMA oTYeT Ha [py>KeCTBOTO 3a roAuLLHKUS NEPUOA, 3anodBaLy
Ha 1 aHyapmn 2025 r., HO HAMAT CbLUECTBEHO BNUSIHUE BbPXY DUHAHCOBUTE pesynTtaTtu
nnu UHaHCOBOTO CLCTOSHNE Ha [pykecTBoTO:!
* W3smeHeHus Jlunca Ha obmeHsiemocTt B MCC 21 ,BnusiHue Ha npomeHuTe BbB
BanyTHUTe Kypcose®.

3.2, CtaHpgapTu, U3MEHEHUs U pa3siCHEHUs!, KOUTO BCe olle He ca BNe3fiu B cuna
M He ce Nnpunarar oT no-paHHa Aarta ot [lpyXecTBOTO

Kem parata Ha ofobpeHue Ha To3u cbuHaAHCOB OTYET ca MyGUKyBaHU HOBU CTaHOapTu,
U3MEHEeHUA U passiCHEHUS KbM CblLUECTBYBaLLM BeYe CTaH4apTyU, HO He ¢a BNes3nu B cuna
unu He ca npuetu ot EC 3a cpuHaHcoBaTa rogvHa, 3anodsaila Ha 1 aHyapu 2025 ., u He
ca 6unu npunoxeHn oT No-paHHa fata oT JpyXecTBOTO. PLKOBOACTBOTO O4AKBA BCUMKA
cTaHAapTn U U3MeHeHun Ja 6bAaT NpueTu B CYETOBOAHATa MONUTMKE Ha [pyXecTBoTo
npes NbpBuUA Nepuod, 3ano4sall crieq AataTta Ha BNu3aHeTo umM B cuna. MHgopmauus 3a
Te3n cTaHaapTh N USMeHeHNs e npegcraseHa no-gony.

MC®O 18 lNpenctaBaHe u onoBecTsiBaHe BLB ()MHAHCOBUTE OT4eTH (B cuna 3a
roouulHu nepuoaum, sanoysalln Ha wnu cnes 1 sHyapu 2027 r., npuet ot EC). MC®O 18
we sameHu MCC 1 [IpedcmassHe Ha cbuHaHcosu omuernu, KaTo Lle BbBede HOBU
W3UCKBAHUS, KOWUTO LLe MOMOrHaT 3a MOCTUraHe Ha CbNOCTABUMOCT Ha (bUHaAHCOBUTE
pesynTatu Ha NOJOGHM NpeanpuATUS K We NPeaocTaBsaT No-noaxoaalla uHopmMauma n
npo3pavHocT Ha notpebutenurte. Llenta Ha MC®O 18 e ga noaobpn PpUHaAHCOBOTO
oTYNTaHe 4pes:

- M3KCKBaHe Ha [AONMbNHUTENHW AeduUHUPaHU MEXAWHHU Ccymu B OT4eTa 3a

NPUXoauTE U pasxoanTe;

- M3NCKBaHe 3a OnoBecTABaHe Ha nokasaTtenu 3a eeKTUBHOCT, AeUHUPaHMN OT
pPBbKOBOACTBOTO;

BbBEXJaHe Ha HOBU NpuUHUMNK 3a obeanHaBaHe U pasaensHe Ha nosuLun.
anpekm ye MC®PO 18 Hsama Ja noenuse Ha MNPUSHABAHETO UMM OLEHSIBAHETO Ha
cTaruuTe BbB (PUHAHCOBUTE OTYETU, HETOBOTO BL3AEWUCTBUE BbPXY NPEACTABSHETO U
OMOBECTABAHETO Ce O4akBa Aa ObAe LUMPOKO PasnpoCTPaHeHo, Mo-CneunanHo Tesu,
CBbP3aHU € OoTYeTa 3a (DHAHCOBWUTE pe3ynTaTu W NPefoCTaBsHETO Ha onpeaeneHn oT
PBLKOBOACTBOTO MEPKN 3a 3MbIIHEHNE BbB (PUHAHCOBUTE OTHETH.

B momeHTa pbKoBOACTBOTO OLEHsIBa NOAPOOHMTE Nocneauumn oT NpUnaraHeTo Ha HoBUS
CTaHAapT BbpXy (PMHaHCOBU OTYETM Ha [pyXecTBOTO.
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M3MeHeHua B knacupukauuAaTa U ouLEeHKaTa Ha (PUHAHCOBU MHCTPYMEHTU
(n3gapenHn npes man 2024 r., B cuna ot 01 siHyapu 2026 r., npuetu ot EC) - B oTrosop Ha
obpaTHa Bpb3Kka, MonyyeHa B paMKUTe Ha npernega crnes npunaraHeTo Ha U3NCKBaHUATa
3a knacudpukauma n oueHka B MCOO 9 ,duHAHCOBM MHCTPYMEHTU® W CBbP3aHUTE
nanckeanma B MCOO 7 ,duHaHcoBu MHCTpymeHTU: OnoeecTsiBaHe”. N3ameHeHusATa
YTOUYHSBAT:

YTouHeHune, Ye PMHAHCOBO 3a4bMKEHNE ce OTNUCBA Ha , AaTaTa Ha CeTbITIMeHT", KaKTo U
BbBEXJaHe Ha u3bop Ha cYeTOBOAHa MOMUTUKA (aKO ca U3MbIHEHU KOHKPETHU YCrOBUS)
33 OTNUCBaHe Ha (PMHAHCOBU 3aObIDKEHUS, ypedeHU uYpe3 efeKTPOHHA nnaTexHa
cuctema, npeau gararta Ha CETbIIMEHT,

[onbnHUTENHW HACOKM OTHOCHO TOBA KakK Aa ce OLEeHABaT AOMOBOPHMUTE NapuyHK NoTouw
Ha bUHAHCOBIM aKTUBY C XapaKTePUCTUKK, CBbP3aH C OKOMHa cpeaa, coLuanHi acnexkTy
1 kopnopatusHo ynpasneHue (ESG) u nogobHU xapakTepucTuku.

YTOYHEHUS1 OTHOCHO TOBa KaKBO NpeacTaBnsABar ,xapakTepucTuku 6e3 npaso Ha perpec”
U KaKBW ca XapaKTepUCTUKNTE Ha JOTOBOPHO CBbP3aHU UHCTPYMEHTN.

BbBexxaaHe HOBU UMW U3MEHEHU U3UCKBAHUS 32 ONOBECTSABAHE, CBbP3aHyu C MHBECTULMU
B KanutanoBu WHCTPYMEHTUN, OnNpefeneHu 3a oueHKa No cnpaBefnuBa CTOMHOCT 4Ypes
Apyr BceobxBaTeH J0X04, KAKTO U (DUHAHCOBU MHCTPYMEHTU C YCITOBHM XapaKTEPUCTUKN,
KOUTO He ca NPSIKO CBbp3aHW C OCHOBHUTE PUCKOBE M pasxoau No 3aeMaHeTo.

He ce ovakBa nameHeHusiTa Aa okaxaT CbLUECTBEHO NMUsAHNE BbPXY PUHAHCOBUTE OTYETH
Ha [dpyxecTBOTO.

FoanwHu nono6peHus Ha MCPO - Tom 11 (B cuna ot 1 sAHyapm 2026 r., npuetu ot EC).
NameHeHusiTa BKMIOYBAT YTOYHEHUSI, ONPOCTSIBAHWUSA, KOPEKLWUW WNN NpoOMeHy ¢ Len
no,qo6p;|BaHe Ha nocnefoBaTenHOCTTa B cregHuTe CTaHaapTu:
MC®O 7 dunaHcoBM MHCTpymeHTU: OnoBecTaBaHe - nedanba wnu 3aryba npu
oTnuceaHe; Hacokn 3a npunaraHe; OnosecTaBaHe Ha OTMOXEHa pPasnuka Mmexay
crpaBeAanBa CTOWHOCT U LUeHa Ha cgenkaTa; OnosecTsaABaHe Ha KpeaUTEH PUCK.
- MC®O 9 duHaHcoBU UHCTPYMEHTU - OTNUCBAHE Ha 3a4blkeHus no Haem; Llena
Ha caenkaTa
- MCC 7 OtueT 3a napuyHuTe notoun - Metoa Ha cebecToHoOCT
He ce ovakBa nM3MeHeHUATa OT Te3U rOQULHU NOJOOPEHUs Oa OKaKaT CbLUECTBEHO
BNUsAHNE BbpXy PUHAHCOBUTE OTHETU Ha [JpyecTBOTO.

KbM Aatata Ha ogobpeHue Ha Te3an (QUHAHCOBM OTYETU Ca U34aAEHW HAKOW HOBU
CTaHAapT, U3MEeHEHUA N passiCHEHMA HA CbLUECTBYBALLMTE CTaHA4APTU, HO HE ca Bne3nu
B cuna unu He ca npwetn ot EC 3a duHaHcoBaTa roguHa, sanousalla Ha 1 AHyapu 2025
r., 1 He ca 6unu npunoxexn no-paHo oT fpyxecTtBoTo. He ce ovaksa Te ga umat
CbLUECTBEHO BNUSIHNE BbpXY (DUHAHCOBUTE OTYETM Ha [pyXKecTBOTO. PbKOBOACTBOTO
OYaKBa BCUYKM CTaHOAPTU U U3MeHeHUs fa ObaaTt NpUeTu B CHETOROAHATA NOMUTUKA Ha
[pyxecTBoTo Npes Nbpausi Nepuog, 3anoysall cred AataTta Ha BM3aHETO UM B cuna.
Mo-pony e gageH cNUChLK ¢ NPOMEHUTE B CTaHAAPTUTE:
e MC®O 19 ObuepHu gpyxecTBa 6e3 ny6nuuHa oryeTHocT: OnoBecTsiBaHe
(v3paneH npes mait 2024 r., B cuna ot 1 axHyapu 2027 r., HenpueT oT EC).
e W3meHeuunsn B knacndukauuAaTa U oueHkaTa Ha (HPUHAHCOBU UHCTPYMEHTH
(v3papeHu npes mait 2024 r., 8 cuna ot 01 aHyapu 2026 r., npueTn ot EC)
* MWN3meHenuata B MCPO 9 u MCDO 7 OTHOCHO [OroBOpU, CBBLP3AHWU C
€NeKTpU4eCcTBO, 3aBUCELLO OT NpUpPOAHU ycnosus (B cuna 1o 1 aHyapu 2026
r., npuetu ot EC)
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¢ [oguwHu nogobpeHus Ha MCDO - Tom 11 (B cuna ot 1 ssHyapu 2026 r., npuetu

ot EC).
- MC®O 1 NbpeoHavanHo npunarale Ha MC®O,;
- MC®O 10 KoHconnampaHu huHaHCOBK OTHETH.

4. CobuecTtBeHa UHOpMaLMS 332 CYETOBOAHA NOJNIUTUKA

4.1. O6wm nonoxeHus

Han-sHaunmure CHeToBOAHN NONUTUKK, NpUNaraHn Npy U3roTBAHETO HA TE3N (bl/lHaHCOBVI
OoT4veTHu, ca npencraBeHn no-gony.

®UHAHCOBUTE OTUYETU Ca U3FOTBEHW MPU cnasBaHe Ha NPUHLMNUTE 3a OLeHKa 3a BCEKM
BUA akTuBuW, nacueu, npuxoam u pasxoau cbrnacHo MCPO. basute 3a oueHka ca
OMoBeCcTeHN NoAPOBHO No-HATaTLK B CHETOBOAHATA MOMAUTUKE KbM (DMHAHCOBUTE OTYETH.

CnepBa na ce otbenexu, ye npu M3roTBAHETO Ha NpeacTaBeHnTe hUHAHCOBY OTHETU ca
n3non3eaHU CYeTOBOAHU OLEHKM U [onyCcKaHus. anpekm 4ye Te Ca 6a3|/|paH|/| Ha
MH(bOpMaLI,I/IFI, npejocraBeHa Ha pPBLKOBOACTBOTO KbM JaTaTa Ha UIroTBAHE Ha
CbI/IHaHCOBI/ITe OTHETU, peanHUTe pe3ynTaTm Morat Ja Ce pasnuyasaTt OT HanpasBeHuTe
OLIEHKK U JOoNYyCKaHuA.

4.2, lMNpepncraBsHe Ha hUuHAHCOBUS OTUET

PrHaHCOBUAT OTuHeT e npeacTtaBeH B cboTBeTcTBUMe ¢ MCC 1 ,[MpeactassHe Ha
duHaHcoBn otyeTn” (pesusupan 2007 r.). dpyxecTsoTo npue Aa npeacTaBs oTyeTa 3a
BceobxBaTHWS JOX0Z B e4AuHEH OTYeT.

B oTtueTa 3a hriHaHCOBOTO CLCTOSIHME Ce NPEACTAaBAT ABa CPaBHUTENHU Mepuoaa, Korato
OpyxectBoTO:

a) npunara cyeToBoAHA NOMMTUKA PETPOCNEKTUBHO;
6) npen3vncnaBa peTPOCAEKTUBHO NO3ULMUN BbB PUHAHCOBUSI OTYET; MU
B) Npeknacucpuumpa nosuunm BbB (PUHEHCOBUS OTYET.

dyHkuMoHanHa BanyTa Ha [peanpuaTUeTo U BanyTa Ha npeacraesHe € GbLArapckuaTt
nes. ®uHaHcoBUTE OTYETU Ha [IpyKecTBOTO cCa U3roTBEHW U NPeAcTaBeHu B XUNaau
6bnrapcku nesa (xun. ne.). ToBa e yHKUMOHANHaTa BanyTa 1 BanyTara Ha npecTaBsHe
Ha [pyxecTBOTO.

4.3. Bbnpocwu, cBbp3aHU ¢ KNUMaTa

PuckoseTe, npeausBukaHW OT KNUMAaTUYHUTE NPOMEHW, MoraT fAa uMaT Obgewyu
HebnaronpuaTHM nocneauun 3a 6usHec feiiHocTUTe Ha [pyxecTBoTo. Teau puckose
BKMNIOYBAT PUCKOBE, CBBbP3aHM C Npexoaa (Hanp. perynatopHW MPOMEHU U PUCKOBE,
CBbP3aHU ¢ penytaunaTa), u pruandeckn puckose (LOpK aKo PUCKBT OT PU3NYECKU LLETH
€ HUCBK Nnopagu 4eiHOCTTa Ha APpY>KeCTBOTO U reorpaddckoTo My MECTOMNOSOXEHME).

HPY)KGCTBOTO C€ aHraxupa ga Hamanu BbrmepoaHusi 0TneYaTbk Ha CBOUTE CRYXUTEnNu,
Kato akTyannsmpa nonuTukUTe CKU 3a KOMaHaAMPOBKN U cBeade 40 MUHUMYM U3NON3BaHeTo
Ha Bb3JYLUHK NpeBO3N.
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Kato yacT oT geiicTBusiTa ci cpelly M3MEHEHMETO Ha knumata [pykecTBOTO € Noeno
aHraXMMeHT Aa Hamanu BbrnepogHute cu emucun ¢ 50% Ao 2030 r. v ga craHe
BbLIMEPOAHO HeyTparHa He no-KbcHo ot 2050 .

B cvoTBeTcTBME C NpeaxoaHaTta roanHa, kbM 31 gekemepun 2025 r. dpyxecTBOTO He €
naeHTUOULMPano 3Ha4YUTENHU PUCKOBE, NPedn3BUKaHU OT KNUMATUYHWUTE MPOMEHM,
KOUTO BUXa MOrMK Aa oKaxaT HeraTMBHO U CHLLLECTBEHO BNUsSHUE BbPXYy PUHAHCOBUTE
oT4yeTn Ha [pykecTBOTO. PBHbKOBOACTBOTO HEMPEKLCHATO OLEHSIBA BbL3AENCTBUETO Ha
CBbp3aHUTE C KNUMaTa BLMPOCU.

®dUHaAHCOBUTE OTYETWN Ha lD,py)KeCTBOTO MHTEerpupar Cebp3aHnTe € Krumarta BbNPoCchu B
pasnuuHu cratum. MNo-cneymanHo aHraXXuMeHTUTe Ha ,D,DY)KSCTBOTO 3a HamanaBaHe Ha
BbrNepogHUTe eMucun ca B3eTu npeasus npu n3BbLpLLBaAHE Ha TecToBe 3a obesleHka 1
oueHKa Ha none3Hrd XXUBOT Ha HEeTeKyLLnTe akTUBU.

MNpeanonoxeHusTa 6uxa MorAn ga ce NPoMeEHAT B 6bAelle B OTFOBOP Ha NPeacTosim
eKomnoruyHu pasnopenbn, NOeTU HOBU AHFAXUMEHTU U NPOMEHSALOo ce noTpebutencko
TbpceHe. Teau NnpomMeHu, ako He BbaaT NpeaBuacHU, BUxa MOrNKU Ja okaxaT BRusiHue
BbLpXY ObAewmTe napnyHu NOToLM, hMHAHCOBUTE pe3ynTaTi U (oMHAHCOBOTO CLCTOSHIE
Ha [dpyxecTBoTO.

4.4. Cpenku B YyyXaecTpaHHa BanyTa

OT,D,eJ'lHVlTe enemMmeHT Ha CbI/IHaHCOBI/ITe oTHEeTU HAa ,D,pymecnao*ro ce oleHdABaT BbLB
BanyTaTa Ha OCHOBHaTa WKOHOMUYECKA Cpeja, B KOATO NPeAnpusiTUeETO U3BLPLLUBA
AeliHocTTa cu (,(byHKUMOHaNHa BanyTa”).

CaenkuTe B YyxaecTpaHHa BanyTa ce OTY4UTaT Npy NbPBOHAYANHOTO UM NPU3HABAHE BbB
yHKunoHanHaTa BanyTa Ha [lpyxecTBoTO No ocuumuantina obmeHeH Kypc 3a AeHs Ha
caenkarta, ob6sseH oT Bbnrapcka HapogHa GaHka. MNevanGute u 3aryGute OT Kypcosu
pasnuky, KOMTO BL3HUKBAT NpU ypexaaHeTo Ha Te3n cAenku U NpeoueHABaHeTo Ha
NapuyH1TE NO3nULMKU B 4yXJecTpaHHa BanyTa KbM Kpas Ha OTYETHUS nepuod, ce
npusHasaT B neyanbaTta unu sarybara.

HenapuuHute nosuuum, oueHsIBaHW NO UCTOPUYECKA LEHa B YyXOecTpaHHa BanyTa, ce
oTuMTaT o 0BMEHHUA KYPC KbM AaTaTta Ha caenkaTa (He ca npeoueHeHun). HenapuiHute
no3nuuu, oLeHABaHW Mo crnpasefnuea CTOWHOCT B YyXaecTpaHHa BanyTa, ce oTuuTaT no
obMeHHus Kypc KbM AaTaTa, Ha KOSITO e onpeaeneHa cnpaseanmeata CTOMHOCT.

BanyTHuat 6opa B Bbnrapus e BbBeaeH Ha 1 1o 1997 I. B U3NbIHEHNE Ha NpernopbKuTe
Ha MexayHapoaHus BanyTteH ®oHg (MB®) n nbpBoHayanHo cToiHocTTa Ha 6brrapckus
nes 6e dukcupaHa KbM CTOWHOCTTA Ha repMaHckaTa mapka B cboTHoweHue 1:1. Cnea
BbBEXAAHETO Ha eBpoTo ObnrapckusT nes 6e UKcUpaH KbM eBPOTO B ChOTHOLLEHUE
1EUR = 1.95583 ns.

4.5. Mpuxogu u pasxogu

OcHoBHUTE npuxoaun, kouTo [pyXecTBOTO reHepupa, ca CBbLP3aHu C yripaBreHue Ha
AOrOBOPHN (POHAOBE U MNPUXOAU OT JOBEPUTENHO YNpaBneHWe Ha WHAWUBUAYANHU
KIIMEHTCKM nopTdhennu.

3a na onpepenu Aanu u Kak Aa npusHae npuxogu, [pyxecTBOTO U3nonsea cnegHute 5
CTHMKU:
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1. MgeHTudpnumpare Ha gorosopa ¢ KrieHT

2. geHTudbmumpaHe Ha 3agbIXeHusTa 3a U3nblHeHune

3. OnpegensaHe Ha LUeHaTa Ha caenkaTa

4. PasnpeerneHue Ha LieHaTa Ha caenkaTa KbM 3a4b/BKEeHNATa 3a U3MNbIIHeHne

5. MNprsHasaHe Ha NpuxoguTe, KOraTo ca yA0BMeTBOPEHN 3a4bMKEHUNATA 38 U3NbITHEHUE.

I'Ipmxo,que Ce npusHasart Wnv B JajeH MOMEHT UM C TeYeHNne Ha BpemMeTo, KoraTto unu
AoKaTo ,ﬂpy)KeCTBOTO YAOBNEeTBOPU 3aidbiMKEeHNATa 3a usnbnHeHue, HDEXBbpﬂﬂﬁKM
ofbeLlaHnTe CTOKU Unu yCcnyru Ha cBonTe KNUeHTn.

451, Mpuxonu, KOUTO ce NPU3HABAT C TEYEHUE HA BpeMeTo

chyere, npenoctaBAHu OT ,D‘p)/)KGCTBOTO, BKAOYBAT cnegHuTe ycnyrn U CboTBEeTHUTE
WM CbCTaBHU 3a4biKEHNA 3a N3NbIHEHKE!

- Ycnyra no ynpaeneHue Ha AeWHOCTTa Ha KOMEKTUBHU WHBECTULUOHHU CXEeMWU,
KOSITO c& CbCTOM OT €AHO 3a4bIPKEHUE 32 UMbITHEHUE;

- Ycnyra no ynpasneHue Ha nopTdelnm Ha WHCTATYLWUOHANHU WHBECTUTOPU U
NHOANBUAYAINHN KNUEHTCKU nopTdensin, KOsiTO Ce CbCTON OT €4HO 3a4bIhKeHune 3a
M3nbhHeHue.

an/IXO,D, ce npusHaesa C TedYeHue Ha BpemMeTo Ha 0a3za manbIiHeHWe Ha oTAaenHuTe
3adbIMKEHUSA 3a U3NbIIHEHNE., D,py)KECTBOTO OTyYNTa ycnyrute Kato €4H0 3agbimKeHne 3a
n3nbrHeHne n Npu3Haesa NpuxoauTe OT TAX B Te4eHne Ha BpeMeTo, Tbhil KATO KIUEHTBLT
eAHOBpeMeHHo nony4Yasa u notpebasa nonsuTe, npegocTtassHn oT [pykecTBRoTo.

MpuxoguTe ce usmepBaT Bb3 OCHOBA Ha onpeferieHata 3a BCEKU JOTOBOP UeHa Ha
chenkata. Ilpu onpefensHe Ha uUeHaTa Ha chenkaTa [pyxecTBOTo B3eMa npeasug
ycrnosusTa Ha 4orosopa n obu4ainHuTe CU ThProBCKW NPAKTUKA.

LleHaTa Ha caenkata e pasmepbT Ha Bb3HarpaxaeHUeTo, Ha KoeTo JpyXecTBOTO ouyaksa
[a uMa npaBo B 3aMsiHAa Ha NPEexBbpnAHETo Ha kumeHTa Ha obelwaHute ycnyru, ¢
M3KITOUEHNE Ha CyMuTe, CbOpaHn OT MMEeTO Ha TPETU CTPaHu (Hanpumep JaHbK BbpXy
fobBaseHaTa cTolHOCT). OBellaHoTo B A0roBopa C KNueHTa Bb3HarpaxiaeHwe Moxe Aa
BKIIOMBA (DUKCUPaHU CyMU, MPOMEHITUBYU CyMU, UMK U ABETE.

Korato (unu kato) 6bae ynoBNeTBOPEHO 3afbiDKEHWE 3a U3NbMHeHue, [pyXecTBoTo
npusHaBa KaTo MNpuxon CTOMHOCTTA Ha UeHaTa Ha chenkata (KoeTo W3KNo4Ba
npubrnuanTenHu OLEHKW Ha  NPOMEHNUBOTO  Bb3HarpaXgeHue, CbAbpPXallo
OrpaHnyeHuns), KOATO € OTHECEHA KbM TOBA 3adblKeHUe 3a U3NbITHEHue.

HpyxecTBoTO pasrnexaa fany B JOTOBOPa ChbLLECTBYBAT Apyrn obetlaHus, Kouto ca
OTAenHn 3aabIKeHUst 3a U3nsnHeHne, 3a kouTo Tpabea aa 6bae pa3npeaeneHa vyacT oT
ueHaTa Ha cgernkara.

[pu onpegensaHe Ha LeHaTa Ha caenkaTa ce B3eMa NpeaBua BIMSIHUETO Ha NPOMEHNNBO
Bb3HarpaxieHue, HanUYMeTo Ha 3HaYUTENHW KOMMNOHEHTU Ha duHaHCUpaHeTo,
HENapUYHOTO Bb3HArpaxjeHue n Bb3HArPaXAeHUETO, AbMKUMU Ha KNuUeHTa (ako uma
Takuea).

4.5.2, Mpuxoau, KoMTo ce NPM3HaBaT KbM onpeaeneH MOMEHT

an/IXO,lJ,VI, npnsHasaHn B ofnpegeneH MOMEHT, ca peanusnpaHuTe npuxoan oT
Iﬂ,py)KeCTBOTO npu 3annceaHe Ha AANOBE B ynpaBrisiBaHUTE OT HEero d)OH,D,OBe, KOUTO ca
Bb3HarpaxjeHue 3a NOCPeaHUYECTBOTO MexXay d.)OH,D.OBeTe U  UHBECTUTOpUTE.
an/I3HaBaHETO Ha npuxoha € KoraTto ﬂpy)KeCTBOTO € NPEexXBBLPNUIO Ha KynyBava KOHTpoOn
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BbpXy AsnoBete. KOHTPONbLT ce Npexsbprsi, kKoraTo MHBECTUTOPLT e Npuen Aa 3anuwe
[ANOBE Ha CbOTBETHUA (POHA.

4.5.3. Mpuxoamn OT NNXBU N GUBUOEHTH

MpuxoguTe OT NUXBM Ca CBbP3aHY C NUXBW MO MNPEeSOCTABEHW CPOYHU AEnosutu U
pasnnawaTtenHn CMeTKM U NUXBK NO AbNTOBW LEHHU KHukKa. Te ce oTuuTart Tekyulo no
mMeToga Ha edekTuBHaATA NUXBa, CbIMAacHO M3uckBaHuaTa Ha MCPO 9  duHaHcoBuU

WUHCTpYMEHTU”.

Flpmxo,u,MTe OT AUBUOECHTU Ce Npu3HaBaT B MOMEHTa Ha Bb3HWKBaHE Ha MpaBOTO 3a
nonyvyaesaHe Ha nnawjaHeTo.

4.5.4, Mpuxoau ot puHaHcupaHe

[MbpBOHavanHoO UHaHCUpaHUsTa ce oT4YMTaT KaTo npuxoAuM 3a Gbaewm nepuoamn
(dovHaHcupaHe), koraTo UMa 3HauMTenHa CUTYpHOCT, Ye [pyXecTBOTo e nonyyu
huHaHCcUpaHeTo 1 e U3NBITHW YCNOBUATA, NPU KOUTO TO € OTNycHaTo. duHaHcupaHe,
Lensio Aa obesweTn [JpykecTBOTO 32 TEKYLLO Bb3HUKHANW pa3xoau ce npu3HaBa HeTHO
C BBb3HUKHaNUTe pasxoguM B CbLUMA Nepuod, B KOWTO Ca Bb3HWKHANU pasxoauTe.
®uHaHcnpaHe, Uenswo da KoMmrneHcupa [pyXKecTBOTO 3a HanpasBeHM pasxoau Mo
npuaobusaHe Ha akTUBW, ce NpU3HaBa KaTo Ge3BbamesgHUTe CPeacTBa ce Hamansiear,
3a na gocrturHat HanaHcoBaTta CTOMHOCT Ha akTusuTe. Bessb3mesgHUTe cpeacTea ce
npusHaeaT B nevyan6arta unu sarybata npes Uenus XUBOT Ha amOPTUIUPYEMUS aKTUB
KaTo HaManeH aMmopTusaymoHeH pasxoa.

4.5.5. AKTMBM U NacuBMX MO JOroBOPU C KIMUEHTHN

OpyxecTBoTo NpusHaBa akTUBM W/UNKU NacuBM Mo JOroBOp, KOraTo eaHa oT cTpaHWuTe no
A0roBopa € N3NbLIHMNA 3a4bIDKEHUSTA CU B 3aBUCUMOCT OT Bpb3KaTa MeXxay AeRHOCTTa
Ha NpeanpuATUETO 1 NNallaHeTo OT KnueHTa. [pyXecTBOTO NpeacTass OTAEMHO BCAKO
Ge3ycrnoBHO NpaBo Ha Bb3HarpaxaeHune kato BemaHe. BaemaHe e 6e3ycnoBHOTO NpaBo
Ha NPeAnpUSTUETO Aa NOMYyYn Bb3HarpaxaeHue.

[Macusn no AO0roBop ce npusHasar B OoT4YETa 3a CbI/IHaHCOBOTO CbCTOAHNE, aKOo KNUEeHT
3annatla Bb3HarpaxaeHue uUnn gpyxecTBOTO MMa NPaBO Ha Bb3HarpaXJeHue, KoeTo e
6e3ycnosHo, npeau ga e npexsbpneH KOHTpona BbPXy cTokata unu ycnyrara.

EPY)KGCTBOTO npusHaea akTusu no JOrosop, Korato 3agbihkeHuAaTa 3a u3nbiiHeHue ca
YOOBNETBOPEHN N NNAWAHETO HE € ABIMKMMO OT CTPaHa Ha KNUeHTa. AKTUB no Aorosop
€ NpaBOTO Ha NPeaAnpuATNeTO da NoSfydYu Bb3HarpaXjeHue B 3amMaHa Ha CTOKUTE unu
ycnyrnte, KOuto NpeanpuaTUETO € NPEXBBbPITUNO Ha KINEHT.

MNocneasawo [pyxecTBoTo onpeaens pasMmepa Ha obesLeHKaTa 3a akTuB No 4orosopa B
cvoreetcTene ¢ MCPO 9 ,PUHAHCOBU UHCTPYMEHTU.

4.5.6. OnepaTtuBHU pa3xoau

OI'IepaTVIBHMTe pasxoaun ce npusHaeaTt B nevanbarta unu sary6aTa npun non3eaHeTo Ha
ycnyrute U aktusuTe nnu Ha gatara Ha Bb3HUKBaHETO UM.

ApyxecTsoTo OTUMTa ABa BUAA Pa3XOAW, CBbP3aHK C U3MLITHEHUETO Ha JOroBopuUTe 3a
AOCTaBKa Ha yCnyru/CTOKW/C KMMEeHTU: pa3xoaun 3a CKNIoYBaHe/NocTuraHe Ha 4orosopa un
pa3xoau 3a usnbnHeHue Ha Aoroeopa. Korato pasxoauTe He OTroBapAT Ha YCNoBusTa 3a
pascpoyBaHe CbrnacHo usuckeaHuata Ha MCPO 15, culiuTe ce npuaHaBaT KaTo TekyLum
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B MOMEHTa Ha Bb3HUKBaAHETO UM KaTo Hanpumep He ce ovdakBa a 6baaT Bb3CTAHOBEHU
nnn nepuogsT Ha pascpovBaHEeTOo MM e A0 egHa roguHa.

CnepgHute onepaTtuBHU pasxoaun BUHArn ce oTpasdaBaTt KaTo TeKyL| pas3xoa B MOMeHTa Ha
Bb3HUKBAHETO NM:

— Pasxogu 3a maTtepuanu;

— Pasxogu 3a BLHWHKM ycnyru;

— Paaxonm 3a aMopTusaunu,

— Pa3xoan 3a Bb3HarpaxxgeHus v ocUrypoBKU.

4.6. HematepmanHu ObLNroTpaHu aKTMBM

Te ce orustaT no ueHa Ha npugobuBaHe, BKMIOYBALLA BCUYKM MNaTeHW MUTa,
HEBBL3CTAHOBUMM AaHbUWM U HanpaseHUTe NPekn pasxoan BbB Bpb3ka C MOATOTOBKA Ha
aKTUBa 3a eKCrnioaTtauus, Npu KOeTo KanuTanusuMpaHuTe pa3xoau ce aMmopTU3NpaT Bb3
OCHOBA Ha NUHERHNA MeToA Npes OLEHEHWUA CPOK Ha MOMNE3eH XUBOT Ha akTUBUTE, Thil
Kato ce CYUTa, Ye TON € orpaHudeH.

MNocneassalloTo oOueHsBaHe Ce M3BbpPWBA MO LUeHa Ha npugobusaHe, HaMarneHa ¢
HaTpynaxuTe aMmopTusaumu u 3arybum ot obesueHka. HanpaseHuTe o6e3LEeHKM ce oTynTaT
Kato pasxoa W ce npusHasaT B OTyeTa 3a neuanbara unu 3aryGata U Apyrus
BceobXBaTeH AOX04 3a CbOTBETHUSI NEPMNO/.

MocneasaluuTe pasxoaun, KOUTO Bb3HUKBAT BbB Bpb3Ka C HEMATEpUanHUTe akTUBK creq,
NbpBOHAYarHOTO Npu3HasaHe, ce npu3HasaT B OTyeTa 3a nedvanbarta wiv sarybata un
Apyrusi BceobxsateH [A0X0A4 3a Nepuoja Ha TAXHOTO Bb3HWKBAHE, OCBEH ako vma
BEPOATHOCT Te [fAa CnomMorHaT Ha akThBa Ja reHepupa nosede OT MbpPBOHaYanNHo
npeasuaeHnTe 6bAetly MKOHOMUYECKN M3roM W KOraTo Te3n pasxodn MOraT HageXAHo
Aa 6baaT oueHeHn 1 oTHeCeHU KbM akTuBa. B Teau cnyvaun pasxogute ce 106aBsT KbM

ceBeCTONHOCTTa Ha aKkTuBa.

OcrarbyHaTta CTOMHOCT 1 NOME3HUSAT XUBOT Ha HemaTepnanHuTe akTuBu ce npeueHasar
OT PBKOBOACTBOTO KbM BCHAKa OTHETHa AaTa.

AMOpPTU3AUMATA Ce N3YUCNABA, KaTO CE M3NOMN3Ba NUHENHUAT METO BbPXY OLEHEHUS
noneseH CPoK Ha rOAHOCT Ha OTAENHUTE aKTUBW, KakTo criefBa:

e codTyep 2 roguHu

e Apyrn 6.7 roanHn
PasxoauTe 3a amopTu3auuns ca BKIIOYEHN B OTYeTa 3a nevanbara unwv sarybata n gpyrus
BceobxBaTeH 4oXoA Ha pea ,Pasxogn 3a amopTusaums Ha HeoMHaAHCOBM aKkTuBN”.

M3bpanuaT npar Ha CbLECTBEHOCT 3a HemaTepuanHuTe AbAroTPpaHU akTUBKM Ha
HpyxecTtBoTO € B pasmep Ha 200 n..

4.7. MalwuuHu, cbopbKeHUst U o6opyaBaHe

MawuHute, cbhopbXeHuaTa W obopyaBaHeTO ce oueHsiBaT MbPBOHAYaNHO Mo
cebecToNHOCT, BKMIoYBALLA LieHaTa Ha NpuAoOMBaHe, KaKTO U BCUYKU Mpekn pasxoam 3a
NpuBEXOAHETO Ha aKTUBa B paboTHO CbCTOSHME.

MocnegeaioTto OLieHABaHe Ce U3BbpLUBa Bb3 OCHOBA Ha NpenopbYnTeTHUA nogxon, T.€.
LEeHa Ha ﬂpMAOGMBaHe, HaManeHa ¢ HaTpynaHuTe aMmopTusauum u 3ary6v| OT oBe3LeHKa.
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HanpaBeHMTe obesleHkn ce oT4UTaAT KaTo pasxos wn ce npu3HasaT B OTyeTa 3a
neyantara unu 3ary6aTa n apyrmna BceoOXxBaTeH JOX0A€e 32 CbOTBETHUS nepunoa.

MNocnepsauwm pa3xogn cCBbP3aHM C onpedeneH AbNroTpaeH martepuaneH akius, ce
HpVIGQBﬂT kbM BanaHcoBaTa CyMa Ha aKTuBa, Korato e BepoATHO APYXeCTBOTO Aa UMa
MKOHOMUWYECKN TMoM3v, Hagsuliasailli nNbpBOHaAYanHoO oueHeHaTa e(eKTUBHOCT Ha

CbhbliecTByBalllns akTus.

Beuukn apyrv nocneagalum pasxoAu ce npu3HaBaT 3a pasxoh 3a nepvoaa, B KoiiTo ca
HanpaeeHMu.

MalunHuTe, cbopbkeHusTa u obopyaBaHeTo, NpULOBUTY NpU yCcroBUsTa Ha HOUHAHCOB
NU3nHr, ce aMopTnsnpaTt Ha 6asa Ha oyakBaHUs NOMNE3eH CPOK Ha rogHOCT, onpeaeneH
nocpeicTBOM cpaBHeHWe ¢ NoAaobHM akTUBM UM Ha 6asa CTOWHOCTTa Ha NIU3UHIOBUSA
JOroBOp, ako HEFOBUSIT CPOK € NO-KPaTbK.

AMOpTU3aLMATA HA MALUMHUTE, CbOPbXEHUSTa ¥ 060pyABAHETO Ce HaunCcnaBa, KaTo ce
13non3sa NUHEHUAT METO[ BbpXY OLEHEHWUSl MOME3EH XUBOT Ha OTOENIHUTE rpymnu
aKTUBU, KaKTo cnejga:

e  MawuHn 4 roguHmn
e TpaHcnopTHU cpeacTBa 4 roguHN
¢ (CTOnaHCcKu UHBEHTap 6.7 roauHu
o KomntoTpu 2 roavHn
e [pyrn 7 roanHn

Pa3xoaute 3a amopTusaums ca BKNIOYEHW B oT4YeTa 3a nevanbarta wunm saryGarta v gpyrus
BceobxBaTeH goxoa B ctatus ,Pasxoan sa amoptusauus”.

M3bpaHuaT npar Ha CbLIECTBEHOCT 3a MALLMHUTE, CbOPBLXKEHUsATA U 06OpyABaAHETO Ha
OpyxecTBoTo e B pasmep Ha 200 n..

4.8. INusuur
4.8.1. HaeTtu aktuBu

ApyXecTBOTO KaTo NU3MHrononyvaTen

[HpyxecTBoTO NpeLeHsaBa Aanu AafeH AOTOBOP € UMK CbAbPXa NU3UHT. JIU3UHIBLT ce
onpedena kaTo ,A0roBop MMM 4acT OT AOFOBOP, KOWTO MpefocTaBs NpaBoTo ga ce
nsnonasa aktup (6a30BUST aKTMB) 3a onpeaeneH Nepuog OT BpeMe B 3aMsHa Ha
Bb3HarpaxaeHue.” 3a Aa npunoxu Tosa onpegeneHue, [pyXecTBOTO W3BbLPLIBE TpU
OCHOBHW NMpeueHKu:

e [anu AoroBopbT ChAbPXA UAEHTUULMPAH aKTUB, KOWTO UMK € UPUYHO NOCOYEH B
Joroeopa, unu e nocoveH no noapasbupaHe B MOMeHTa, KoraTto akTusbT 6bae
npeaocTaBeH 3a Mon3gaHe

o [lpyXecCTBOTO MMa NpaBoOTO Aa NONy4Yasa Mo CbLECTBO BCUYKN MKOHOMUYECKN MON3u
OT W3MOM3BaHETO Ha aKTMBa Npe3 Uenust Nepuoa Ha nons3saHe, B pamkuTe Ha
onpeaeneHus obxsaT Ha NpaBoTO My Aa U3MOMN3Ba akTMBA CbrNacHo Aorosopa

o [lpyxecTBoTO UMa NpaBo Aa PbKOBOAU U3MNOM3BAHETO HA UAEHTUULIMPAHNS aKTUB
npes3 Luenus nepuoa Ha nonssaxe.

LpyXecTBOTO oLeHsiBa Aanu UMa NpaBoTO 4a PLKOBOAU .KaK U C Kakea Len“ e ce
M3ronsea akTUBBT Npe3 LUenus nepmoa Ha nonssaHe.
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OueHsiBaHe M NnpusHaBaHe Ha NMU3UHT OT OPYXeCTBOTO KAaTO NMU3UHronony4yarten

Ha HauanHaTa gaTa Ha NU3nHrosus gorosop [pyXecTBOTO Npu3HaBsa akTuea C Npaso Ha
nonssaHe M Nacusa No NIM3nHra B oT4eTa 3a PMHAHCOBOTO CbCTOsIHME. AKTUBBT C NPaBo
Ha MonsBaHe ce OLeHsiBa No LeHa Ha npugobusaHe, KOATO ce ChbCTOW OT pas3mepa Ha
NbpBOHayanHaTa OLeHKa Ha nacuBa Mo NMU3WHra, MbPBOHAYalHUTE MNPEeKu pasxoau,
N3BbPLIEHN OT [pyKEeCTBOTO, OLEHKa Ha pasxoauTe, KOUTO fM3UHronosyyaTensr e
Hanpasu 3a AEMOHTAX U MPEMECTBAHE Ha OCHOBHUSA aKTUB B Kpas Ha NU3NHIOBUS AOTOBOP
M BCSKaKBW TW3VMHIOBW NMaljaHusl, HanpaBeHu Mpeay Aatata Ha 3anodvsaHe Ha
NM3NHroBMSI AOrOBOP (MWUHYC NOMNYYEHUTE CTUMYNK MO NIN3UHTA).

JpyXecTBOTO aMmopTM3npa akTuea C NPaBo Ha MofssBaHe no NUHENHUs MeToa OT AaTaTa
Ha 3anoyYBaHe Ha NMU3uHra 4O No-paHHaTa oT ABeTe AaTu: Kpas Ha MOSie3HUS XUBOT Ha
aKTUBa C MpaeBoO Ha MONMi3BaHe WNWM U3TUYaHEe Ha cpPpoka Ha MU3UHIOBUA [A0OrOBOP.
JpyXecTBOTO CbL{0 Taka Nperfnexaa akTUBUTE ¢ NpaBo Ha NomnssaHe 3a obesleHka,
KOraTo TakvMBa WHAUKATOPW CbLUECTBYBAT.

Ha HayanHaTta gaTta Ha NU3NHroBus Joroeop [pyXecTBOTo oUeHsiBa nacuea no Nu3unHra
Mo HacTosWwara CTOWHOCT Ha NU3UHIOBXTE NNallaHusi, KOMTO HE ca U3NNAaTEHU KbM Tasu
dara, QUCKOHTUPAHW C NUXBEHUSI MPOLEHT, 3aSI0KEeH B JIM3UHIOBUS LOrOBOP, aKO TO3U
NpoueHT Moxe Aa Obde HenocpeAcCTBeHO onpeferneH unu andepeHUNanHus nuxseH
npoueHT Ha [pyxecTsoTo.

3a ga onpeaenu gaudepeHumanHus NMXBeH NpoueHT, [pyxecTBoTo:

o 13M0N3Ba, KOraTo & Bb3MOXHO, NPUNOXUMUAT NMXBEH NPOLEHT OT NOc/iegHOTO
vMHaHCcKUpaHe OT TPeTV CTpaHu, KOpUrvpaH ¢ Lien Aa oTpasu NpOMEHUTE B YCRoBusiTa 3a
drHaHcUpaHe, KOUTO ca HacTLNUNY cried ToBa NocneaHo huHaHcMpaxe.

NuanHroBUTe nnalwaHus, BKMKOYEHU B OLEHKATa Ha NU3UHTOBOTO 3adbIKEHWUE, ce
CbCTOST OT (PUKCMpaHM nnawaHna (BKIIOYUTENHO MO  CbLEecTBO  UKCUpaHu),
NPOMEHNMBU NNalaHns Bb3 OCHOBA Ha WHAEKC UNU NMPOLEHT, CyMI, KOUTO CE oYaKea aa
6baaT AbMKUMU OT MU3UHrONosydaTena no rapaHyuuTe 3a OcTaTbyHa CTOMHOCT u
nnawjaHus, NpousThyally oT OMuMK, ako e AOCTaTbYHO CUTYPHO, Ye [pyXecTBOTo Lie
ynpaxHu Tesn onuun.

Cnep HavanHaTa gata nacuBbT MO MU3KMHra ce Hamansisa ¢ pasMepa Ha n3BbvpLUSHUTE
niawanusa u ce ysenndyasa c pasmepa Ha nuxsaTta. [1lacussbT no nusnHra ce npeoueHaBa,
3a Aa oTpas3n NpeoueHKUTe nnn USMeHeHUATa Ha NU3NHIoBuAa 40rosop unu ga otpasn
KopurupaHute QJI/IKCI/IpaHM NoO CbLLLECTBO JNIUSNHIOBY NnaLdaHus.

Korato 3agbmkeHneTo 3a NMU3NHT ce npeoleHsaBa, CbOTBETHATA KOPEKUUA ce OTpassaBa B
akTMBa C NpaBO Ha Mon3BaHe WM ce npusHasa B nedanbara unu 3ary6aTa, ako
OanaHcoBaTa CTOMHOCT Ha aKTuBa ¢ npaBo Ha non3BaHe Be4e e HaMmaneHa 4o Hyna.

ﬂpy)KECTBOTO e m36pano Aa OTYUTA KPpaTKOCPOYHUTE JIMSUMHIOBU OOroBOpU v NU3NHra Ha
aKTUBKN C HUCKa CTOWHOCT, KaTo uanonsea APaKTUYeCcKnTe obnek4yeHus, npeaBunaeHnU B
CTargapTa. Bmecto npusHaBaHe Ha akKTusn C NpaBo Ha Non3BaHe N 3a4blKeHua no
NU3NHIoBN [OroBopK, nnawaHuaTa BbB BPb3Ka € TAX Ce NpuiHaBaT KaTo pasxod B
nevanbara nnu 3ary6aTa no NUHenHUa MeToa 3a CpoKa Ha NM3NHIoBuUA J0OroBop.

OnuuuTte 3a yabIkaBaHe U NpekpaTsBaHe ca BKIHYEHN B peauua HaeMu Ha UMOTH U
obopyaBaHe B ApyXKecTBOTo. Te ce M3Nof3BaT 3a yBeNnuuasaHe Ha onepaTuBHaTa
MbBKABOCT N0 OTHOWEHWE Ha YNPaBneHUETO Ha akTUBUTE, U3MNOM3BaHM B onepauuuTe Ha
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APYyXeCTBOTO. lMoseyeTo nputexaesaHn onuui 3a yablkKaBaHe W npekparaBaHe ce
ynpaxHaBaT camo OT PY>KeCTBOTO, a He OT CbOTBEeTHUSA NU3nHrogaTten.

49. TectoBe 23a obGe3ueHKka Ha HemaTepuanHuUTe akKTUBM M UMOTHU, MalUUHM,
CHOpPbXKEHUA U obopyaBaHe

Mpun n3uncnsisaHe Ha o6esueHkaTa [pyxecTBoTo AedUHNpPa Hal-mankarta pasrpaHuyuma
rpyna akTvBm, 3a KOUTO MoraT Aa Gbaar onpeaeneHy cCaMoCcTOATENHN NapudHu NoToum —
eAVHMUA, FeHepupalla napuyHuM noTtouu. B pesyntaT Ha ToBa HAKOM OT aKTUBUTE
nognexar Ha TecT 3a obesueHka Ha uHAWBMAyanHa 6asza, a gpyry Ha Gasa eguHuua,
reHepupatla napudHu noTouu.

Beuuku aktuen v eauHNLK, reHepupalLm napuydHu noTouu, ce TecTsaT 3a obe3leHKka NoHe
BEJHbX roguiliHo. Beuukn apyru oToenHW akTUBMA UNU eAUHULM, reHepupalLu napuyHm
noTouun, ce TecTBaT 3a obesleHka, Korato cwbuTua unm npomsiHa B obBcToATencrsa
WHAUKNPAT, Ye TaxHaTa HanaHcoBa CTOMHOCT MOXe [a He 6bae Bb3cTaHoBeHa.

KoraTo Bb3cTaHOBUMATa CTOHOCT HA AaAEH aKTUB UM e4MHULA, reHepupaLLa napuiHm
noTouLu, e No-HUcKa oT CboTBeTHaTa HanaHcoBa CTOWHOCT, nocneaHara crejsa Aa 6bae
HamaneHa 40 pa3Mepa Ha Bb3CTaHOBUMAaTa CTOWHOCT Ha akTUea. TosBa HaMarneHue
npeactaBnsaBa 3aryba oT obesueHka. 3a ga onpedenu BbL3CTAHOBUMATA CTOWHOCT,
pPLKOBOACTBOTO Ha [pyKeCTBOTO U3YUCNSABa O4aKBaHUTe GbAELM napuyHu noToLu 3a
BCSIKa €4MHUUa, reHepupalla napudHn notouu, U onpeens nogxodswns GUCKOHTOB
dhakTop C Uen kankynupaHe Ha HacTosiLaTa CTOMHOCT Ha Te3n NapuyHn notouu. JaHHuTte,
“3Non3eaHu Npu TecTBaHeTo 33 06e3LEeHKa, ca NPSIKO CBbP3aHu C NocneaHns ogobpeH
nporHoseH OloaxeT Ha [pyXKecTBOTO, KopurmpaH npun HeobxoaumocT, 3a Ja 6bae
U3KMIOYEHO BNUAHUETO Ha ObJeliu peopraHusauunm U 3HAYMTENHU NOA0BpeHus Ha
akTusute. [IuckoHTOBUTE hakTOpU ce onpefensaT Mo OTAENHO 3a BCsika eAHa eauHuLa,
reHepvpalla napudHu  NOTOUM, U OTpassBaT pPUCKOBUS npodhun, OUEHEH OT
PBKOBOACTBOTO Ha [pyecTBoTo.

3arybute oT obesueHKa Ha eAnHULA, reHepupalla napuyHu NoToum, ce pasnpeaensT B
HamaneHue Ha 6anaHcoBaTa CymMa Ha akTUBUTE OT Tasu eauHULLA NPONOPUMUOHANHO Ha
6anaHcoBaTa UM CTOWHOCT. PBbKOBOACTBOTO Ha [pyXecTBOTO npeueHssa nocneasailo
Aanu cbulecTsysaT MHAMKaUWM 3a ToBa, 4e 3arybarta oT obesueHka, NpusHaTa B
NPeAXoAHN FOAVHN, MOXE Beye a He CbluecTByBa WUNM Aa e HamaneHda. [pusHata B
MUHan nepuof obesueHka Ce Bb3CTaHOBABA, aKko BbL3CTAHOBMMATA CTOWHOCT Ha
eanHuLaTa, reHepupalla napuy4H1 noTouu, HaaBuULLaBa HeliHaTa GanaHcoBa CTOMHOCT.

4.10. ®uUHaAHCOBY UHCTPYMEHTH

4.10.1. Mpu3HaBaHe U oTNUCBaHe

®uHaHcoBUTE aKTMBM 1 (DUHAHCOBUTE NacuBK Ce NPU3HaBarT, Korato [pyXecTBoTo cTaHe
CTpaHa Nno JOroBOPHUTE YCINOBUS Ha (PUHAHCOBUS UHCTPYMEHT.

PrHaHCOBUTE aKTUBMW Ce OTNMCBAT, KoraTo AOTOBOPHUTE NpaBa BbpXy NApUHHNTE NoTouM
oT CbMHaHCOBl/Iﬂ aAKTUB U3TUYaT UNn KoraTo (bVIHaHCOBI/ISIT AKTUB N MO CbLIECTBO BCUYKUN
puckose 1 n3roaun ce NnpexeBbLpNAT.
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dUHaAHCOBUTE nNacuBy ce OTNUCBAT, KOraTo 3agbJ/IKEHMETO, NOCOYeHO B goroeopa, €
N3MNBJTHEHO, € OTMEHEHO TN CPOKBbT MY € U3TEKDBIT.

4.10.2. Knacudpukaums v nbpBoHaYanHo oueHsBaHe Ha PMHAHCOBU aKTUBM

MbpBoHayanHo hUHAHCOBUTE AaKTMBU Ce OTYUTAT 11O CNpasennuBa CTOWHOCT, Kopurupada
C pa3xofuTe No caenkarta, C U3KNIoYeHWe Ha (pUHAHCOBUTE akTUBU MO cnpasBeanuBa
CTONHOCT npe3 nevanbara unu 3arybata u TbproBCKUTE B3EMaHUs, KOUTO He CbabpXaT
cblecTBeH (OHAHCOB KOMMNOHEHT. [TbpBOHauanHaTa oueHka Ha PUHAHCOBMTE aKTUBIY MO
cnpaBeanMBa CTOWHOCT npes3 nevyanbarta unu 3arybarta He ce Kopurupa ¢ pasxoaute no
cllenkata, KOUTO Ce oT4yuTaT KaTo Tekyln pasxoau. [TbpBOHayanHata oueHka Ha
TbProBCKUTE B3EMaHWsl, KOWTO He CbAbPKAT CbUIECTBEH (PUHAHCOB KOMIIOHEHT
npeacraBnsBa LeHaTa Ha cgenkarta ckrnacHo MCa®O 15.

B saBucumocT OT HauuMHa Ha nocnejBalwo OTYUTaHe, (PUHAHCOBUTE AaKTUBK ce
knacuduumpart B eaHa OT CrefHUTE KaTeropuu:

e OLNrOBU UHCTPYMEHTM MO aMopTU3UpPaHa CTOWHOCT;

e cpuHaHCOBM aKTUBY NO CNpaBeAnuBa CTONHOCT Npe3 nevanbarta unu sary6aTa;

* (bMHAHCOBM aKTUBW NO CNpaBeAnuBa CTOWHOCT Npe3 Apyr BceobxBaTeH JoXof C
unu Bes peknacudukauna B nevanbata unu sarybata B 3aBUCUMOCT Janu ca
ABITOBU UMMM KAMMTanoBu UHCTPYMEHTH.

Knacmcbmxau,mma Ha (bVIHaHCOBVITe aKkTuBM ce onpedens Ha Gasata Ha crnegHuTe Ae
ycnosus:

e BusHec MoaensT Ha [lpyKecTBOTO 3a ynpasneHue Ha HUHAHCOBUTE aKTUBM,
*  XapaKTepUCTMKUTE Ha JOrOBOPHMTE NAPUHHU NOTOUN Ha (PMHAHCOBUA aKTUB.

Beuukn npuxoam v pasxoan, cBbp3aHu ¢ UHAHCOBMTE aKTUBU, KOWTO ca NpU3HaTU B
nevanbara u sary6ara, ce BKNIOYBAT BbB (DUHAHCOBM pasxoamn Uniut (oUHaHCOBY NPUXOAH,
C u3knioueHne Ha obeslieHKkaTa Ha TbProBCKUTE B3EMaHUs, KOATO Ce NpeacTaBs Ha pej
Apyrn pasxoau B oTyeTa 3a neyanbata unu 3ary6arta u gpyrust BceobxsaTeH JOXOA,

4.10.3. MocnenBauo oueHsABaHe Ha (PMHAHCOBUTE aKTUBMU

®duHaHCOBM aKTMBU NO CNpaBeANMBa CTOWHOCT Npe3 neyanbaTa unu 3arybarta
dUHAHCOBM aKTUBMW, 32 KOUTO HE € NPUNOXKUM BU3HEC Mogen ,AbpXaHu 3a cbbupaHe Ha
AOroBOpHUTE NapuyHmn noTouun” unn GusHec mogen ,AbpxaHu 3a cbbupaHe u npoaaxba’,
KakTo 1 hUHaHCOBW aKTUBWM, YUMUTO AOrOBOPHU MAPUYHU MOTOLM HE ca E€AUHCTBEHO
nnawjaHnsa Ha rnaBHNULA U MUXBW, Ce OTYMTaT MO CNpaBeAnMBa CTONHOCT npes nevyanbata
unu sarybarta. Bcuuku aepusaTuBHU (DUHAHCOBU MHCTPYMEHTU cCe OTyuTaT B Tasu
KaTeropus ¢ U3KioYeHUe Ha Tesu, KOUTO ca onpedeneHn U ePeKTUBHI KaTo XeaKupatLu
WHCTPYMEHTW U 3a KOWUTO Ce Mpunarat 3NCKBaHNsTa 3a OTYMTaAHE Ha XeKUPaHETo (BUXK
no-gony).

lMpomeHuTe B cnpaBeanuBaTa CTOWHOCT Ha aKTUBMTE B Ta3W KATEropusi ce OTpassBaT B
neyanbata u 3ary6ata. CnpaBeanueaTta CTOMHOCT Ha (DUHAHCOBUTE aKTUBM B Tasw
KaTeropus ce onpeaens Ypes KOTUpaHu LieHN Ha aKTMBEH nasap Ui Ypes U3nonssaHe Ha
TEXHUKK 32 OUeHABaHe, B CryYai Ye HAma akTUBEH nasap.

®duHaHCOBYU aKTUBU MO amMopTU3npaHa CTOMHOCT
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®duHaHCcoBUTE aKkTUBW Ce OUEHABAT NO amopTUsMpaHa CTOAHOCT, aKo akKTUBWUTe
N3MbLNHABAT CNegHuTe KpUTepun U He ca onpeaeneHu 3a OuUeHsBaHe 10 cnpaBeanusa
CTOMHOCT npe3 nevanbarta u 3arybara:

°* [PyXeCTBOTO ynpasnsBa akKTMBNTE B paMKUTe Ha BusHec mogen, YnaTo uen e aa
OBbPXN (bUHaHCOBUTE aKTUBK 1 Aa 0b6|/|pa TeXHNTe 4OroBOpHU NapuyH NOoTOLMN,;

e CblflaCHO AOroBoOpHUTE YyCNoOBUA Ha d)VIHaHCOBI/IFI aKTMB Ha KOHKpeTHu Aatu
Bb3HUKBAT nNapU4yHWU NOTOLM, KOUTO Ca e4AMHCTBEHO MMaulaHuda no rnasHuua un
NnxeBa BbPXy HenoraceHata cyma Ha rnaBHuuaTta.

Tasu KaTeropusa BKrousa HeagepusaTusHU (bVIHaHCOBVI aKTUBU KaTo 3aemMn N B3emaHns C
CbVIKCI/IpaHVI unu onpenenumMu nnallaHus, KOMTo He ce KoTupaTt Ha akTuseH nasap. Cneg
MbPBOHAYaNHOTO NPU3HaABaHEe Te Ce oueHsABaT No amopTusnpaHa CTOWMHGCT C U3Non3BaHe
Ha MeToja Ha ECbeKTI/IBHaTa nuxsa. ﬂ,MCKOHTMpaHe He ce n3BbPLIBA, KoraTto erEKT'bT oT
Hero € HeCblEeCTBEH. D,py)KeCTBOTO Knacmcbmumpa B Ta3u KAaTeropuna napute n napnyHnTe
€KBUBaNeHTU, TbProBCKUTe N Apyrute B3eMaHus.

Twproscku BzemaHus

TbproscknTe B3eMaHusi ca CymMu, AbIDKUMU OT KNUEHTY 3@ NPoAadeHun CTOKM UMu YCnyru,
“3BbpLUEHW B oBu4aiHnA xo4 Ha cTonaHckaTa aenHocT. OBUKHOBEHO Te ce AbiKaT 3a
ypexaaHe B KpaTbK CPOK ¥ CriefoBaTenHo ca knacudguumpanm KaTto Tekywn. Tbprosckute
B3eMaHus ce Npu3HaBaT MbpPBOHaYanHo B pasMep Ha H6e3yCnoBHOTO Bb3HarpaxaeHue,
OCBEH aKO CbAbpPXAaT 3HaYMTENHU KOMMNOHEHTH Ha pMHaHcUpaHe. [pyXecTBOTO AbpXu
TbLProBCKUTE B3emMaHUA C uUen c1:.6|/|paHe Ha [AOoroBopHUTe napuvyHM norouu wu
crnepoBaTenHo M oUEeHsBAa NO amopTU3MpaHa CTOWHOCT, KaTo M3MNonsBa MeToda Ha
edpexTBHaTa nuxea. [UCKOHTUpaHe He ce W3BbLPLUBA, KOraTo edekTbT OT Hero e

HECBLLECTBEH.
4.10.4. O6e3ueHka Ha (hUHAHCOBUTE aKTUBM

WauckeaHuata sa obesueHka cbrmacHo MCHO 9, uasnonssat nosede uHgopmaLms,
opueHTUpaHa kbM 6bAeLeTo, 3a Aa NPU3HasAT oYakBaHUTE KPeaUTHY 3arybu — moaensT
3a ,0vaKBaHUTE KpeauTHU 3arybu”.

WHCcTpymeHTUTe, kouTo Nonajar B o6xsaTa Ha Te3W U3UCKBAHUS, BKITIOHYBAT 3aeMU U ApYru
ABbNroBuU (PUHEHCOBM aKTUBU, OLEHABAHWM MO ChpaBeanuBa CTOWHOCT npe3 Apyr
BCe0oOXBaTEH J0XO0/, ThProBCK/ B3EMaHWUS, aKTUBY MO 4OFOBOPY, MPUIHATYA M OLIEHABAHN
cbrnacHo MC®O 15, kakTo 1 KpeAUTHU aHraXXMMEHTU W HAKOW 4OroBOPU 3a hUHaHCOBA
rapaHuus (Npu eMuTeHTa), KOUTO He ce OoT4YATaT Mo ChnpaBeannBa CTOWHOCT Npes
neyan6arta wunu 3arybara.

MpusHaBaHeTo Ha KPeauTHW 3arybu Beuye He 3aBMCU OT HACTbNBAHETO Ha CbbuTUE C
KpeautHa -3aryb6a. BmecTo ToBa [IpyXecTBOTO pasrfiexja no-WUPOK CNeKTbP OT
WHGOPMaLMS NPU OLEHKaTa Ha KPEAUTHUS PUCK U OLIEHSIBAHETO Ha OYaKBaHUTE KPEAUTHM
3arybum, BKMIOYMTENHO MUHanNM CbOUTUS, TeKyLW YCNOBMS, PasyMHW U noadbpxaliu
NPOrHO3M, KOMTO BNMAST BbPXY O4akKBaHaTa CboUpaeMocT Ha GbaelmnTe NapuyHu NoToLUu
Ha MHCTPYMEHTA.

Mpu npunaraHeTo Ha TO3M NOAXOA, HAcCOYEH KbM BbLAELETO, Ce NpaBu pasrpaHuyeHmne
Mexay:
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e  (OUHAHCOBU WHCTPYMEHTU, YUETO KpegWTHOTO Ka4ecTBO He ce € BMowwuno
3HaAYUTENHO CMPSIMO MOMEHTA Ha NbPBOHAYANHOTO NPU3HaABaHE UM MMAT HUCHK
KkpeauTeH puck (Pasa 1);

e (PMHaAHCOBU UHCTPYMEHTUN, YNETO KPEAWNTHO KAYECTBO Ce € BMOLLMIIO 3HA4YNTENHO
CMpsiIMO MOMEHTa Ha MbPBOHAYANHOTO NPU3HaBaHe Ui Ha KOUTO KPegUTHUS pPUCK
He e HUCHK (Pa3a 2);

s ,®aza 3" obxBawla hUHAHCOBK aKTMBUW, KOUTO MaT OOEKTUBHU AoKa3aTencTea 3a
obesueHka KbM oTyeTHaTa gata. Huto eauH oT cuHaHcoBWTE aKTMBU Ha
OpyxecTBOTO He Nonaja B Ta3wn KaTeropus.

12-meceuHn o4yakBaHW KpeauTHU 3arybu ce npusHaBaT 3a MbpBaTa KaTeropusi, AokaTo
oyaksaHUTe 3arybu 3a uenus Cpok Ha (OUHAHCOBUTE WHCTPYMEHTW ce MpusHaBaTt 3a
BTopaTta kateropus. OuakBaHuTe KpeauTHU 3arybu ce onpeaensaT KaTo pasnukara mexay
BCUYKN JOrOBOPHU Mapu4HM NOTOUW, KOUTO Ce AbiKaT Ha [pyKecTBOTO M napuiHuUTe
foToun, KOMTO TA 4ENCTBUTENHO O4Yaksa ga nonyuu (,napudeH Hegoctur®). Tasu pasnuka
€ AUCKOHTUpaHa no mbpBoHaYanHus eekTUBEH NMUXBEH NPOLEHT (MNU C KOpUrupaHus
CrpsAMO KpeauTa epekTUBEH JIMXBEH NPOLIEHT).

U3uncnsiBaHeTo Ha OYakBaHUTE KpeauTHu 3arybu ce onpeaenss Ha 6asarta Ha
BEPOSATHOCTHO NpeTerneHaTa nNpubnuautTenHa oOLEeHKa Ha KpeauTHuTe 3arybu npes
O4aKBaHUsi CPOK HA (ONHAHCOBUTE UHCTPYMEHTH.

T'BprOBCKM U Apyru B3emMaHuUA, aKTUBKU ANO AOroBop U B3eMaHUsA NO NU3IUHIOBU
Aoroeopu

OpyXecTBOTO U3NON3Ba ONPOCTEH MNOAXOA NPU OTYMTAHETO Ha TbLProBCKUTE U Apyru
B3eMaHWsi, KakTO M Ha aKTUBMTE MO A4OroBOp W NpusHasa 3aryba oT obesueHKka KaTo
QuYaKBaHU KpeauTHU 3arybu 3a uennsa cpok. Te npeacTaBnsBaT oMakBaHUSIT HEOOCTUT B
AOrOBOPHUTE NapMYHU NOTOUM, KATO ce UMa NnpeABu Bb3MOXHOCTTA 3a HEU3NbIHEeHUe
BbB BCEKM MOMEHT OT CpoKa Ha (pMHAHCOBUSI UHCTPYMEHT. JpyKecTBOTO U3Non3Ba CBOs
HaTpynaH onuT, BLHLUHW NOKasaTenu u uHdopmMaums 8 AbIFOCPOMEH NnaH, 3a 4a U34ucnu
ovaKeBaHuTe KpeduTHM 3arybu upes pasnpedensiHeTo Ha KNUEHTUTE MO WHAYCTpUM K
CpOYHa CTPYKTypa Ha B3eMaHUsATa W M3MOSI3Baiikn MaTpuua Ha NpoBu3nuTe.

4.10.5. Knacudmkauuma v oueHaBaHe Ha (pMHAHCOBUTE NacuUBKU

®uHaHcoBUTE NacuBy Ha [pyXKecTBOTO BKMIOYBAT NOSIYYEHU 3aeMU, 3a4bIMKEHUS No
NMV3WHIOBM JOTOBOPW, 3aAbIDKEHUS KbM AOBEPWUTENM, TbLPrOBCKU WU OpYry (OUHAHCOBU
3a4bIIKEHUA U JepuBaTUBHU PUHAHCOBU UHCTPYMEHTH.

duHaHCOBUTE NacuBU Ce OL|eHSIBAT AbLPBOHAYANHO NO CrpaBeAnuBa CTOMHOCT U, KbAETO
e NPUMOXUMO, Ce KOpUrupaT Mo OTHOLWEHWe Ha pa3xoduTe Mo CAenkaTa, OCBEH ako
[pyxecTBOTO He e onpefenuno dageH (hMHaHCOB NacuB KaTo OLEHABaH MO CnpaBeannBa
CTOWHOCT npes nevanbara u 3aryGaTa.

duHaHCcOBUTE nNacMBM Ce OUEeHsIBAaT NOCNeABalio MO aMopTU3MpaHa CTOIAHOCT,
N3Non3Banku MeToAa Ha edpeKkTUBHATA MUXBA, C WIKMIOYEHWE Ha JepusBaTuBu ©
hMHaHCOBM NacuBK, KOUTO Ca onpeeneHn 3a OUeHsBaHe No cnpaBejnuBa CTOWHOCT
npes nedanbata wunu 3arybata (C WSKMNIOYEHWE HA [JEepUBATUBHU (PUHAHCOBU
VHCTPYMEHTU, KOUTO ca onpeaenieHn U ebeKTUBHUN KaTo Xe4XKNpaLL KHCTPYMEHT).

Bcuuku pasxofm CBbP3aHU C NMUXBU W, aKO € NPUNOXKUMO, NPOMEHU B cripaBeanueaTa
CTOWHOCT Ha MHCTPYMEHTA, KOUTO Ce oTYUTaT B Neyanbarta unu 3arybara, ce BKMOYBAT
BbB (PMHAHCOBUTE Pasxoau Unu UHaHCOBUTE NPUXOIN.
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4.11. HaHbumn BbpXxy goxoaa

PasxoguTe 3a gaHbum, npusHaTun B neyanbara unu 3ary6aTa, BKN4YBaT Cymarta Ha
OTCpOYEeHUTE N TEKYLUN JaHBUW, KOUTO HE Ca NpU3HaTW B 4pyrusa BceoOXBaTeH Aoxon nnu
AWPEKTHO B cobCcTBEHMA KanuTan.

TekylwuuTe AaHbYyHWU aKTUBW W/MNW NacvueBu NpPencTaBnssaT Te3u 3a4bIDKeHUs Unu
B3EMaHus OT JaHbYHWUTE MHCTUTYLIMW, KOUTO Ce OTHACAT 3a TeKyLiMs UMW NpeaxodHu
OTYETHW Neprmoam 1 KOWTO He Cca NnaTeHn KbM AaTaTa Ha rHaHcoBUA oTyeT. TekywmaT
JaHbK e AbMKUM BbpXy obnaraemus Ooxod, KOWTO ce pasnuuasa oT nedanbaTta unu
3arybata BbB (huHaHCOBUTE OTYETU. Te ca U3YUCAEHN B CLOTBETCTBUE C NPpUNoXuMaTa
AaHbyHa CTaBKa M JaHbYHUTE 3AKOHU, KOUTO Ca B CUNA KbM Kpasi Ha OTYETHUS NepuoA.
3a obnaraHe Ha J0XOA4a 3a NepuoAaa, 3a KOWTO ce OTHacAT, Ha 6asa Ha obnaraemus
chuHaHcoB pesynTaT 3a nepuoga. Bcuuku npomeHun B gaHLYHUTE aKTUBM UK NacuBM ca
MpuU3HaTK KaTo eneMeHT OT Pa3xoAuTe 3a AaHbum B OTYeTa 3a NevanbaTa unu 3arybara.

OTCpO‘-IeHMTe AdaHbuu ce usvucnasaT No NAaCMBHUA METOA 3a BCUYKM BPEMEHHIN pasnuKku.
ToBa BknHOYBa CpaBHeHne Mexay DanaHcoBaTa CTOWHOCT Ha akTUBUTE W NacuBUTe U
TAXHAaTa CbOTBETHa JaHb4Ha OCHOBa. OTCpO‘-IEH AaHbK HE Cce npeaswkia npu
NbpBOHAYaNHOTO NpUsHaBaHe Ha akTUB UMW NacuB, OCBEH ako CbOTBETHaTa TpaH3akumns
He 3acdra JaHbuHaTta unu cyeToBoaHaTa nevanba.

OTCpO'-IeHMTe AaHbyHN akKTuBKU N NacuBn He ce QUCKOHTUpar.

B cborteeTcTBUE C n3MckBaHUsiTa Ha MCC 12 He ce npuaHaBaT OTCPOYEHN AaHBLUU BbEB
Bpb3Ka € penyTauus, BpeMeHHN pasnukiu, CBLP3aHK C akuuK B AbLUEpHU APYXecTBa u
CLBMECTHO KOHTPOMupaHu NpeanpuaTvs, ako obpatHOTO NPOSIBNEHUE HA Te3n PasnuKu
moxe fa 6bae KoHTponupaHo oT [Ipy>kecTBOTO U € BepoaTHO, Ye 06paTHOTO NposiBneHne
Ha Te3w pasnukn Hama aa ce cnyun B 6nmsko 6bgewe. ChlyecTByBaLM AaHBYHM 3arybu
Ce oueHsiBaT Mo OTHOLWEHNE Ha Hanun4yHu KpuTtepun 3a npusHaBaHe BbLB (bl/lHaHCOBI/ITe
oTyeTn Nnpean ga 6'b,£l,e OTpaseH akTus NO OTCPOYEeHU JdaHbLUn. Takbs ce npusHaBea, Kkorato
CblleCTBYBa BEPOATHOCT 3a peanu3npaHeTo My mnocpeacTBOM 6'b,£|eLL|,I/I AaHbYHN
nevanou.

[Macuen no oTcpoyeHn BpeMeEHHU pa3nuKkW Ce NMpU3HaBaT B NbfieH pasmep. AKTUBK NO
OTCPOYEHN BPEMEHHW pasfUKM Ce MpU3HaBaT camo OO CTeneHTa, 4Ye CblUecTByBa
BEPOATHOCT Te Aa 6baat ycBoenu upe3 Bbjewm obnaraemmn goxoan. OTHOCHO
npeLeHkaTa Ha pLKOBOACTBOTO 3a BEPOATHOCTTA 3a Bb3HUKBaHe Ha 6beLun obnaraemu
[0X04N, Ypes3 KOUTO Aa Ce YCBOAT OTCPOHEHN JaHbUYHM aKTUBM.

3a onpeaenaHe Ha pasmepa Ha aKTUBUTE M NAacUBUTE NO OTCPOYEHU JaHbUM ce npunarat
OaHbYHU CTaBKM, KOWTO ce odvakea Aa 6bJaT BanuiHU Npes nepuoja Ha TaxHaTa
peanusauus, Npu ycrosue Ye Te ca BNesnu B cuna Unu e CUrypHo, Ye LWe BresHaT B cuna,
KbM Kpasi Ha OTYETHUA NepUoA.

OTcpoyeHn gaHbuHM akTMBmM 1 NacUBU Ce KOMMEHCUpaT, camo KoraTo [pyXecTBoTo uma
NpaBo U HamepeHne Ja KOMNEHcupa TeKyLUMTe AaHbYHU akTUBU UMW MAcuBU OT chluyarta
AaHbyYHa UHCTUTYLUS.

3HauuTenHa vacTt or npoMeHuTe B OTCpPOYEeHUTE AdaHbYyHU aKTUBW WU nacusu ce
oTpasaABaT KaTo KOMNOHEHT OT JaHbYHUA NPUXoA UNU pasxos B nedanbarta unm 3ary6aTa,
OCBEH aKo Te He Ca CBbp3aHu C nosuumu, npusHaTu B gpyrua BceoOxBaTeH 40Xo4 Unu
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ANPEKTHO B cobCcTBEHMA KanuTan, npun KOeTo CLOTBETHUAT OTCPOYEH aHbK Ce npu3HaBsa
B Apyrua BceobxBaTeH Aoxoa unu B cobcTBeHus kanuTtar.

4.12.Mapu 1 NnapuyuHu eKBUBANEHTH

Iﬂ,pY)KeCTBOTO OTHUTa KaTto napn u napuvyHn eKBUBanNeHTU HanuyHuTe napm B 6p0l7|,
napuyHn cpeacrtea no BaHkoBM CMETKN, AeNO3NTU, KpaTKoOCPO4YHU U BUCOKO NUKBUOHU
nHBeCTULIMN, KOWTO Ca necHo 06p1:.u.4aeM|/| B napuyeH eKBUBaleHT U CbabpxXaT
He3Ha4vuteneH puck ot NnpomMsaHa B CTONHOCTTA CW.

B napuuHuTe cpeacTsa n napuyHUTE EKBMBANEHTU Ca BKIIOYEHU U NAPUYHN CPeAcTBa Ha
AoBepuUTEnu, KOUTO ce ynpaensasaT oT [JpyXecTBOTO C MHBECTULMOHHA LieNn 3a CMeTKa Ha
AosepuTens, upes KynyeBaHe/mpogaBaHe Ha puHaHCOBU WHCTpyMeHTU. Cymarta Ha
KNUEHTCKUTE NapuyHu cpeacTsa e BuaMMa B nacumea Ha Otyeta 3a (OUHAHCOBOTO
CcbCTOABME, B NEPOTO ,3a4bIIKEHUs N0 NapuyiHN CPEaCcTBa Ha goBeputenn”.

4.13. Co6CTBEH KanuTan, pesepBu U NNawaHus Ha OUBUAEHTU

AKUMOHEpHUAT KanuTan Ha [pyXecTBOTO OTpassABa HOMUHanHaTa CTOMHOCT Ha
eMUTUPaHITe akLuu.

PesepsuTe ce chopmupa oT HepasnpegeneHara nevanba Ha [pyXecTBOTO Mo peleHune
Ha O6LoTo cbbpaHWe Ha akUMOHEPUTE U 3aKOHOBUTE PE3EPBU, KOUTO APYXECTBOTO e
3a0bINKEeHO ga CbOpMI/lpa BbB BPb3Ka C NU3UCKBAHUATa Ha T'bpl'OBCKI/IFI 3aKOH.

®uHaHcoBUAT pesynTart BKMOYBA TEKyLLMA (DUHaHCOB pesynTtar u HaTpynaHuTe ne4antm
n HenoKkputn 3ary6|/| OT MuHanu nepuwogwn, nocodeHu B OT4veta 3a nevanbara wunu

3arybata u gpyrus BceobxsateH 4oxo/,.

[peouUeHBbYHNAT pe3epB e CBBbP3aH C OTpassaBaHe Ha edekTUTe oT nocneasalla oLeHka
Ha (PUHAHCOBU aKTUBW, OTHUTAHM MO CpaBeAnuBa CTOWHOCT Mpe3 Apyr BceobxsaTeH
A0X0A-BKIOYBa Neyandu unu 3arybu, cBbp3aHu ¢ Te3u rpynu UHaHCOBU UHCTPYMEHTH.

4.14, [leHCUOHHU U KPATKOCPOUHM Bh3HarpaxneHust Ha NepcoHana

OpyxecTBoTo He e paspaboTBano M He npunara NNaHoBe 3a Bb3HArPaXAeHUs Ha
CRyXuTenuTe crnea HanyckaHe UNu Apyrv AbArOCPOYHN Bb3HArpaXaeHus n nnaHose 3a
Bb3HarpaxJeHus crnej HanyckaHe wnu noj copmarta Ha KOMMEHCaLMA C aKuun, Unu c
Aanose oT cOBCTBEHMS KanuTar.

[pyXecTBoTo OTYMTa KPATKOCPOYHM 33aAbLIKEHUSt MO  KOMMEHCUPYemMu OTNYCKM,
Bb3HMKHaNM Ha 6asa HewsrnonssaH NnateH roAullEeH OTNYCK B clyyauTe, B KOUTO ce
ovYakea OTMNyCckUTe Aa Bb3HWKBAT B paMkuTe Ha 12 Meceua crnej AaTata Ha OTYETHUS
nepwoa, npes KoWTo HaeTuTe nuua ca NOMOXUNU TPyAa, CBLP3aH C Te3n OTMYCKW.
KpaTtkocpouHuTte 3aabiIKeHUst KbM NepcoHana BKNoYsaT HaaHULM, 3annaTi U cCoumanHu
OCUTYPOBKM.

KpaTKOCpO‘-IHVITe AOX0AM Ha CRYXUTeNnTe, BKNIOYNTENHO U noflaraeMuTe ce oTnycku, ca
BKIMIOYEHN B TeKyLlM NeHCUOHHW W Apyrn 3a4bIKEeHUA KbM MepcoHana no
HEeQUCKOHTUpaHa CTOMHOCT, KOSITO Iﬂ,py)KeCTBOTO OYakBa Aa uU3NnaTtu B pe3yntaTt Ha
TAXHOTO HEU3nonasBaHe.
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4.15. NMpoBuU3uUM, yCIIOBHU NaCUBU U YCIIOBHU aKTUBM

MpoBu3unTe ce NpuaHaBaT, KOraTo MMa BEPOSTHOCT CerallHn 3a4bIDKEHUS B pe3ynTaT oT
MUHano cLbuTue ga goBeaaT A0 U3XOASL NOTOK Ha pecypcy oT [pyKeCcTBOTO M MOXe Aa
ObAe HanmpaBeHa HafexJHa OUEeHKa Ha cymaTta Ha 3agbibkeHueto. Bb3MoxHo e
CPOYHOCTTA UMM cymaTta Ha WUSXOoAsWUs napudeH MOToK da e HecurypHa. CeraluHo
3aQbMKEeHNe ce nopadkaa OT HanMYMeTo Ha NPaBHO WI KOHCTPYKTUBHO 3agbrDKeHue
BCMEACTBME HA MWHANW CbOUTUS, HanpuMep rapaHuuu, NpaBHW CMNOpoBe WK
obpemeHsaBalym gorosopw. [poBu3anUTe 3a NPECTPYKTYpHpaHe ce NpuU3HaBaT camo ako e
paspaboTeH W fipunoxeH noApobeH chopmaneH MnaH 3a MNPecTPyKTypupaHe wunm
pbKkOBOACTBOTO € 0BABUNO OCHOBHNTE MOMEHTW Ha MraHa 3a NPecTpyKTypupaHe npej
Tesun, kouto Buxa 6unu sacerHanu. Mposusun 3a 6bgewn 3aryGu oT AeHOCTTA He ce
npusHaear.

CymaTa, KOATO Ce npusHaBa KaTo NpoBU3UA, Ce U34ucnsaBa Ha Oasa Han-HagexaHaTta
oLueHKa Ha pasxoguTte, Heobxogumu 3a ypexjaHe Ha ceraliHo 3agbimkeHe KbM Kpas Ha
OTYETHNA Nepuoa, KaTo Ce B3eMaT B npeasu puckoBeTe N HECUNYPHOCTTa, CBbp3aHi CbC
cerawHoTto 3aabimkeHue. Korato cbllecTByBat peauLa noao0bHu 3a4bIKEHNs,
BeposATHaTa HeobxogumocT oT n3xoasLl NOTOK 3a noracABaHe Ha 3a4bIMKEeHUeTo ce
onpepend, Kato ce oTyeTe rpynata Ha 3agblDKEHUATA Kato LAno. ﬂpoamsmme ce
AUCKOHTUPAT, Korato e(beKT'bT OT BpeMeBuUTe pasnuku B CTOWHOCTTA Ha napute €

3HaYUTENEeH.

ObesLieTeHns oT TpeTy nULa BbB Bpb3ka C AaAeHO 3aAbimKeHune, 3a kouTo [lpyxecTBoTo
€ CUrypHa, 4e Le nonyyu, ce NpuaHasaT KaTo OTAENEH akTUB. TO3M aKTUB MoXe U Aa He

HaZBuWLIaBa CTOKHOCTTA Ha CbOoTBETHATA npoBu3nA.

MposBu3nuuTe ce NpepasrnexaaT KbM Kpas Ha BCEKU OTYETEH NEePUoA U CTOWHOCTTa UM ce
Kopurupa, 3a 4a ce oTpasu Han-gobpara npnbnusntenHa oLeHka.

B crnyyanTe, B KOUTO Ce CHMTa, Ye € Mamnko BEepoATHO Aa Bb3HUKHE U3X0AsL MNOTOK Ha
MKOHOMUWYECKN pecypcu B pesynTaT Ha TEKyLWO 3adbiiKeHue, nacue He ce npusHasa.
YcnosHUTE nacusu cnegBa ga ce oueHaBaT nocrnegsauwio rno no-BuMcokata CTOWHOCT
MeXAy onucaHaTta no-rope cpaBHMMa MPOBU3US K NMbpPBOHAYaNHO NpuUsHaTaTa cyma,
HamarieHa ¢ HaTpynaHaTta amopTusalLums.

BepoaTHM BXoAsiLLM NOTOLM HA UKOHOMUYECKU nons3u, KOUTo BCe OLle He OTroBapsAT Ha
Kputepuute 3a npusHaBaHe Ha akTuB, ce€ CMATAT 3a YCMOBHU aKTusW.

4.16. 3HauMMK nNpeLeHKM Ha PbKOBOACTBOTO NMPU NpunaraHe Ha cyeToBOAHaTa
NONMUTUKa

3Ha4yuMuUTe NpeueHkn Ha PBbKOBOACTBOTO NpU NpMNAaraHeTo Ha CYETOBOAHWTE NMOMMUTUKM
Ha [IpyXeCTBOTO, KOUTO OKa3BaT Hali-CbLUECTBEHO BAUSHUE BbPXY (PUHAHCOBUTE OTYETH,
ca onucaHn no-gony. OCHOBHUTE U3TOMHULM Ha HECUTYPHOCT MPU W3MON3BAHETO Ha
NpubNU3UTENHUTE CYETOBOAHM OLEHKU Ca ONUCAHUN B NOSiICHEeHue 4.17.

PbKOBOACTBOTO OCHOBaBa cBouTe npeueHKWn, OoueHKNn W npeanosioXXeHns Ha
UCTOpUYECKNA ONUT N Ha ApYyrn pasnuyvHin CbaKTOpl/I, BKMIOYUTEITHO oO4YakBaHNATa 3a
6baeLm cbbuTtusa, 3a Kouto PBKOBOACTBOTO CMATa, Y€ ca pa3ymMHUM npu aageHuTte
obcTosaTencrtaa. ﬂonyquMTe CHETOBOAHU NMPeLIeHKN N OLUEHKU psAaKo Le ce paBHABAT Ha
CBbp3aHuTeE C TAX  OeACTBUTENHU pesynrtaTtu. npeLI,EHKI/ITe, OLUeHKuTe n
NPeAnonoXeHnaTa, KOUTo UMaT 3Ha4YUTerNeH puck 4a 4oBefaTt A0 ChlUecTBEHa KOpeKLUa
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Ha GanaHcoBuTe CTOMHOCTW Ha aKTUBWTE U NacuBUTE (BUXKTe NosicHeHue 4.17) npes
cnefBsallaTa puHaHcoBa roguHa, ca pasrnesaHu rno-gony.

4.16.1. OTcpoyeHi [aHBLYHU aKTUBU

OueHkata Ha BeposiTHOCTTa 3a OGbaelyyM obnaraemu [J0Xo4W 3a YCBOSIBAHETO Ha
OoTCpoYeHU AaHb4YHU akTueK ce Basupa Ha nocnegHata ofobpeHa GoaxkeTHa NporHosa,
KopurupaHa OTHOCHO 3HaYuMu Heobnaraemu npUXOAU W pasxogn W chreunduyHmn
OorpaHu4yeHUs 3a MNpeHacsiHe Ha HEeu3non3BaHW AaHbyHW 3arybu unu kpeauTtun. Ako
HagexaHa nporHosa 3a obnaraem [oxon npeanonara BeposiTHOTO W3Non3saHe Ha
OTCPOYEH AaHbUYEH aKTUB 0COBEeHO B Cryvau, Korato akTMBLT MOXe 4a ce ynoTpebu 6e3
BpeMeBO oOrpaHuyeHue, Torasa OTCPOYEHVAT JaHbYeH akTUB Ce MPU3HaBa W3UAno.
MNpusHaBaHeTo Ha OTCPOYEHN AaHBbYHW aKTUBU, KOUTO NOANEXAT Ha onpeseneHn npasHu
UnM NKOHOMUYECKU OrpaHUYEHNst NN HECUFYPHOCT, Ce NpeLieHsBa OT PbKOBOACTBOTO 3a
BCEKW OoTAernteH crnyyain Ha 6asaTa Ha cneunduuHuTe akTn U obecroaTencTaa.

4.17. HecurypHocT Ha CYEeTOBOAHUTE NPUGNUUTENHMN OLLEHKK

[Mpu M3roTBAHETO Ha PMHAHCOBUS OTHET PLKOBOACTBOTO NPaBK peanua NPeanonoxKeHns,
OUEHKU W [OMycKaHWs OTHOCHO MNPU3HABaHETO U OLEHSBAHETO Ha akTMBW, nacusw,

MPUXOAN U pasxoau.

HencrteutenHure pe3yntath Morat 4a ce pasnu4yasar oT NpeanonoXeHuaTa, OueHKUTe 1
AornyckaHuAaTa Ha PBLKOBOACTBOTO W B peaku cnyyvyan CbOTBETCTBAT HaMbiIHO Ha
npeaBapuTenHo oueHeHnuTe pe3synTtaTtu.

Mpu usroTeaHeTo Ha npefcTaBeHUs (UHAHCOB OTHET 3HAYMMUTE MpPeuUeHKU Ha
PBKOBOACTBOTO MpW MpuUNaraHeTo Ha CYETOBOAHWTE MNONMUTUKU Ha [pyXKecTBOTO u
OCHOBHMTE U3TOYHULM HA HECUTYPHOCT Ha CYETOBOAHMTE NPUBMU3NTENHN OLUEHKU He ce
pasnuuyasat OT Te3n, ONoBECTEHN B roAULIHNA (PMHAHCOB OTYET Ha [pyKecTBOTO KbM 31
Aekemspy 2024 r., ¢ U3KMIO4EHME Ha NPOMEHUTE B NpubNM3MTenHaTa OLEHKa Ha
3a4bIMKEHUATA 3a pa3xodun 3a AaHbUn BbPXY Aoxoda U HosornpueTus MCOO 186.

WHhopMauma oTHOCHO CbLUECTBEHUTE NPEAMONIOKEHUS, OLIEHKM U AONYCKaHUSA, KOUTO
OKasBaT Hal-3HauYUTESIHO BIUSHWE BbLPXY MPU3HABAHETO M OLEHSBAHETO Ha aKTUBM,
nacuBw, NPUXOAU U Pa3XoAU € NpeacTaBeHa no-A0ny.

4.17.1. O6e3ueHKa Ha HehUHAHCOBYU aKTUBYU

3a 3ary6a o1 obesLieHka ce NpusHaea cymara, ¢ KosiTo HanaHcoBaTa CTOWHOCT Ha AajeH
aKkTuB Uny eauHWLa, reHepupalla napuyHy NOTOUM, NpPesBullUaBa Bb3CTAHOBMMATA UM
CTOMHOCT, KOATO € NOo-BMCOKaTa OT CrpaBeAnuBaTa CTONHOCT, HamaneHa ¢ pa3xoauTe no
npoaaxba Ha f[afdeH akTue, M HeroeaTa CcTOWHOCT B ynoTpeba. 3a ga onpegenu
BBb3CTAHOBMMATA CTOWHOCT, PBLKOBOACTBOTO Ha [pyXecTBOTO WU3UUCNABA OYaKBaHUTE
6bAeLn NapuyHM NOTOLM 3a BCSiKa eAMHULA, FTEHEPUPALLA NapUdHK NOTOLM, U onpeaenst
NoAxoAsALNA JUCKOHTOB (bakTop C Uen KankynupaHe Ha HacToALWAaTa CTOWHOCT Ha Te3n
napuyHn notoumn (suxrte fMosicHenme 4.9). MNpu usyncnaBaHe Ha oyakBaHuTe GbaeLm
napuyHN NOTOLM PBKOBOACTBOTO MpasW NPeAnonoXeHns OTHOCHO GbaewuTe GpyTHU
nedyan6u. Tean NpeanonoXeHWs ca CBbp3aHM € Bbaewm cbLOUTUS U OBCTOSTENcCTEa.
HdedicTenTenHuTte pesyntaty MoraT Aa ce pasnuuyaBaT U Aa HanoXaT 3HaUYUTEnHU
KOpEeKUUM B akTUBUTE Ha [pyXecTBOTO Npes3 creasallaTta oT4eTHa roguHa.
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B noBeuyeTo cnyyau onpeaensHeTo Ha NPUNOXUMUS OUCKOHTOB (bakTop BKMHOYBA
U3BBbPLUBAHE HA NOAXOAALLN KOPEKLMU Ha NasapHUs PUCK U HA PUCKOBU (haKTopu, KOUTO
ca cneunuyHU 3a OTAEeNHUTE akTUBM.

4.17.2.MNone3eH XUBOT Ha aMOPTUIUPYEMUTE AKTUBU

PbkoBoacTBOTO npepasrnexaa none3Hnus XnMBoT Ha aMOPTUIUPYEMNTE aKTUBU B Kpas Ha
BCeKn oT4yeTeH nepunog.

Kbm 31 pekemspu 2025 r. pbKOBOACTBOTO Onpedens nofe3Hns XUBOT Ha akTueuTe,
KOWTO npeAcTaBnsBa OYAKBAHWMAT CPOK Ha MOM3BaHe Ha  akTuBute  OT
[pyxecTBoTO. BanaHcoBuUTe CTOWHOCTU Ha aKTUBUTE ca aHanusnpaHu B NosiCHeHus 5.
[eicTBUTENHNAT noneseH XUBOT MOXE Aa Ce pasnuyaBa OT HanpaBeHaTa oLeHka
nopaan TexHWYecko ¥ moparnHo usxabssaHe, NpPeAMMHO Ha COOTYEPHU NPOAYKTU K
KOMMOTbPHO obopyaeaHe.

4.17.3. UamepBaHe Ha OYaKBaHUTe KpeaUTHU 3ary6u

KpeautHute 3arybu npeacraBnssar pasnukata Mexay BCUYKM AOFOBOPHU MapUUHU
notouu, OAbMKUMU Ha [IpyecTBOTO U BCUYKW NApW4HWU NoTouM, KOUTO [pyxecTBOTO
ovaksa da nony4u. OYyaksaHuTe kpeauTHU 3arybu ca BepPOATHOCTHO NpeTerneHa oueHka
Ha KpeauTHuTe 3arybu, KOWTO M3ncKBaT npeueHkaTa Ha [pyxkecteoto. OuaksaHuTe
KpeanTHU 3arybu ca AUCKOHTUPAHU C MbpBOHAYaNHNS edeKTUBEH NUXBEH NPOUEHT (Unu
C KOpUrMpaHusa cnpamMo kpeauTta edekTUBEH FUXBEH MPOoUeHT 3a 3akyfleHW unm
AbpBOHAaYanHo cb3gageHu OUHAHCOBK aKTUBW C KpeauTHA obesLieHka).

4.17.4. NpoBnsumn

lD,py)KeCTBOTO He e OTBETHUK No CbAaebHM gena KbM HaCTOALLMA MOMEHT, YUNATO U3X0.4,
MOXe Ja JoBefle 40 3aAbMKeHns.

4.17.5. OueHsAIBaHe No cnpaBeAnuBa CTOMHOCT

PbKoBOACTBOTO W3MON3Ba TEXHWKW 33 OLEHSIBaHE Ha cnpaBeanuBata CTOWHOCT Ha
¢puHaHcoBu nHCTpyMeHTU. [pu npunaraHe Ha TeXHUKU 3a OLiEeHsIBAHE PBLKOBO/CTBOTO
13non3Ba B MakCUMaliHa CTeneH nasapHu JaHHU U MpeanoNoXeHUs, KOUTO nasapHuTe
yyacTHuum 6uxa Bb3npuenu npu oLEHsSIBAaHETO Ha AaAeH MHCTpyMeHT. Korato nunceat
NPUNOXUMK NA3aPHU AaHHWU, PBLKOBOACTBOTO U3MON3Ba CBOATA Hal-gobpa oueHka Ha
npeanonoxeHuaTa, KOMTO Buxa HanpaBunM NasapHUTe ydacTHuuM. Tean OLeHKW moraT
fa ce pasnu4aBaT OT AEeWCTBUTENHUTE LeHW, kouTo Buxa Gunn onpegeneHn npu
cnpaBeanuBa NasapHa cgenka Mexay UHAOPMUPaHW W Xenaeuwu cTpaHW B Kpas Ha
OTYETHUS Nepuos (BX. nosicHeHue 25).

Korato pajeH aktmB wunu nacue, (HUHAHCOB WUNU HeMUHAHCOB, CE& OLeHsaBa Mo
cnpaBeAnuBa CTOWHOCT 3a UenuTe Ha MNpuU3HaBaHETO WM OfOBECTSABAHeTo,
cnpaBeanueBaTta CTOMHOCT Ce OCHOBaBa Ha LeHaTa, koaTo 6w 6una nonydyeHa 3a
npofax6a Ha aKkTMB WNU NNaTeHa 3a NPexBbPNsHE Ha NacuB Npu caenka Mexay
ydacTHMLM Ha nasapa KbM JaTaTa Ha W3MepBaHe; W Npuema, Ye cAenkaTa wWe ce
OCBLLUECTBY WNKM. Ha OCHOBHUA Nasap; WKW Npu nunca Ha OCHOBEH nasap, Ha Haii-
U3rodHus nasap.

CnpaBeanusaTta CTOHOCT ce U3MepBa, KaTo Ce U3NOoN3BaT NPeanonoXeHUsTa, KOUTo

yyacTHuuuTe Ha nasapa Huxa usnonseanu npun onpenenaHe Ha uUeHata Ha aktuBa unu
nacuea, kKato npuemaTt, 4Ye JelctsaT B TEXHUS UKOHOMUYECKU nHTEpEC. 3a
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HepMHaHCOBUTE aKTUBU OLIeHKaTa Ha chpaBeafiBaTa CTOWHOCT Ce OCHOBaBa Ha Haii-
BUCOKOTO It Ha#-A00poTo 1 u3nonssaHe. M3nonseart ce TEXHUKU 3@ OLEHsiBaHe, KOUTO ca
NOAXOASALLM B KOHKPETHUTE OGCTOSATENCTBA 1 3@ KOUTO Ca Hanmue 4oCTaTbyHOo AaHHW 3a
u3MepBaHe Ha CcnpaBeanuBaTa CTOWHOCT, KaTo MakCUMU3UpaT W3NON3BaHETO Ha
CbOoTBETHNTE HabngaBaHW BXOAHW JAHHW 1 CBEXAAT 40 MUHWMYM WU3MNOA3BAHETO Ha
HeHabrogaeMu BXOAHWU AAHHU.

AKTUBUTE 1 NacuBnTe, U3MEPEHN MO CrpaBeanMBa CTOMHOCT, ce Knacuduumpar Ha Tpu
HMBA, KaTo Ce W3nonseBa Nepapxus Ha cnpaBeanueBaTa CTOWHOCT, KOATO OTpassiBa
3HAUMMOCTTa Ha BNOXEHUTE AaHHW, M3NON3BaHN NPV U3BLPLUBAHETO Ha USMEPBAHUATA.
Knacudukauuute ce npepasrnexgaTt Ha BCsiKa OTYeTHa AaTta U TpaHcdepuTe mexgy
HuBaTa ce onpefenaT Bb3 OCHOBA Ha NMPEOLUEHKa Ha Hal-HUCKOTO HUBO Ha BIIOXeHUTe
AaHHWU, KOeTo e OT 3HavYeHue 33 U3mepBaHeTo Ha crnpaBeanuMeaTa CTOWHOCT.

3a nepnogunyHK 1 HENOBTaPSALLM Ce U3MepPBaHUS HA cnpaBeanMBa CTOWHOCT MoraT 4a ce
13non3BaT BbHLUHM OLEHUTENM, KOraTo BbTpellHaTa ekcnepTu3a uin He e Hanuue, unu
KOraTo ougHKaTa ce cuMTa 3a 3HaunTenHa. BuHWHUTE oueHUTeNn ce n3bupart 8b3 OCHOBA
Ha nosHaHusiTa Ha nasapa U penyraunsTa. Korato uma 3HauuTenHa nNpoMsAHa B
cnpaBegnuBaTa CTOMHOCT Ha akTMB WNM NacuB OT eAuH Nepuos Crpamo Apyr, ce
M3BbPLUBA aHarnu3, KONTO BKITIOYBA NPOBEpPKa Ha OCHOBHUTE BXOASALUM LaHHU, NPUNOXEHN
npu nocnegHaTa OLUEHKa U CpaBHEHUWE, KOraTto € NPUITOXUMO, C BbHLUHU U3TOYHULIA Ha
OaHHU.

4.17.6. JInanHroeu goroBopu - onpeaensiHe Ha NOAXOOALLMA AUCKOHTOB NMPOLIEHT 3a
OLEeHKa Ha NU3NHIoBUTE 3a4bIUKEeHNSA

Korato [pyXecTBOTO He MOXe NecHO Aa onpegenu NMUXBEeHUs NPOLEHT, BKAKYEH B
nusuHra, uanonssa csoa AudepeHuunaneH nuxseH npoueHT (IBR) 3a onpepensHe Ha
CTOMHOCTTA Ha NW3WHroBuUTe 3aabipkeHnsi. IBR e nuxBeHMST npoueHT, KoiTo
IpyxecTtBoTo 61 Tpabeano Aa nnaTu, 3a Aa B3eMe 3aeM 3a nofoGeH cpok U ¢ nofobHa
rapaHuus, 3a fga nonyun cpeacTtsarta, Heobxogumu 3a NpuaoOUBAHETO Ha akTUB C
nogobHa CTOMHOCT U XapakTEePUCTUKU Ha akTUBa C MpaBo Ha nonssaHe, B noaobHa
nkoHomuyecka cpefa. CnegosatenHo IBR otpasasa ToBa, koeTo [pyxecTBoTo 61
TpabBano Ja nnatu®, KOeTo WM3UCKBA OLEHKa, Korato HAMa HanuyHu Habniogaemu
NUXBEHU NPOLIEHTU UNK KOraTo Te Tpabea Aa ObaaT KopuUrupaHu, 3a Aa oTpassiT CPOKbLT U
ycnosuaTa Ha nuauHra. JpyxecTtsoTo oueHssa IBR, kaTo nsnonsea HanuyHu gaHHK (kaTo
fasapHu IMXBEHW NPOLISHTU), KOraTo Ca Hanu4yHU, U ce U3NCKBA 4a Hanpaeu onpegenequ
crieundnyHN 33 NPeanpUATUETO OLLEHKN.
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5. MawuHu, cLopbKeHUs n obopyaBaHe
BanaHcosata CTOWHOCT Ha MaLUMHUTE, CbOPBXEHNATa M 0OOpPYABaHETO, NpeAcTaBeHy
BbB hrHaHCoBMS oTHeT KbM 31 gekemBpu 2025 r., e n3umcrneHa kakto cneaga:

Odomnc AKTHBU C Obuwo
ob3aBexnaHe npaBo Ha
nonspaHe
‘000 nB.
OTtyeTHa CTOMUHOCT
Cango kbM 1 siHyapu 2025 T. 5 24 29
HoBonpunaobutu aktmem 50 70 120
Otnucanu - (24) (24)
Cango kbm 31 gekemepu 2025 r. 55 70 125
AmMopTusauus
Canpo kbm 1 aHyapu 2025 T. - (10) (10)
AmMopTusauus (11) (26) (37)
OTtnucaHun - 24 24
Cango kbm 31 nekemepu 2025 r. (11) (12) (23)
BanaHcoBa CTOKHOCT KbM 31
gekemBpu 2025 r. 44 58 102
Odouc AxTuBu ¢ O6uwo
ob63asexaaHe npaso Ha
nonigaHe
‘000 nB.
OTyeTHa CTOMHOCT
Cango kbm 1 sHyapu 2024 T, - - -
Hosonpuaobutu aktnsu 5 24 29
Cango kbm 31 aekemepu 2024 r. 5 24 29
AmMopTusauyus
Cango keMm 1 saHyapu 2024 r. - - -
AmopTusauus - (10) (10)
Cango kbMm 31 aekemspu 2024 r.
- (10) (10)
BanaHcoBa CTOMHOCT KbM 31
aekemBpu 2024 r. 5 14 19

,D,p}/)KeCTBOTO HAMa AOroBOPHO 3aAblKEeHNe 3a 3aKyrnyBaHe Ha akTusu.

Kbm 31 aekemspu 2025 r. He € UMano CbLUECTBEHU JOFOBOPHU 3a4bMKEHUS BbB BPb3Ka
CbC 3aKynyBaHe Ha MaLllMHK N CbOPBbXEHUS,

LpyXecTBOTO He e 3anomkuno UMOTY, MallnHI, ChOPBXEHNA KaTo obeaneyeHne no ceou
334bMKEHUS,

6. HemarepuanHu aktuBmn

Hemartepnannute aktneu Ha [pyecTBOTO BKMOYBAT Npnaotutn codpTyepHn NULEeH3u.
BanaHcoBaTta UM CTOHOCT 3a TeKyLLUsi OTYETEH Nepuof Moxe Aa 6bie npeacTaBeHa no
cneaHus HauyuH:
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NMuueHan
‘000 nB..
OTyeTHa CTOMHOCT
Cango kbMm 1 aHyapu 2025 r. 9
HoBonpuaobutu akTmsm o 2
Cango kbM 31 gekemepu 2025 r. 11
AmMopTusauus
Cango kbM 1 aHyapu 2025 r. (5)
AMopTusaums (5)
Cango keMm 31 gekemepu 2025r. (10)
BanaHcoBa cTolHOCT kbM 31 aekemBpu 2025 r. 1
JluueHsu
‘000 nB.
OTuyeTHa CTOMHOCT
Cango kbM 1 aHyapu 2024 r. 9
Hosonpugobutu aktusu -
Canpo kbm 31 nekemapu 2024 r. 9
AmopTusauyust
Cango kbm 1 sHyapu 2024 r. (1)
AmopTusauus (4)
Cango kbm 31 nekemspu 2024 r. (5)
BanaHcoBa cToHOCT kbM 31 aekemepu 2024 r. 4

HPY)KGCTBOTO HAMZ2 CblEeCTBEHN [OOroBOpHU 3aAblikeHua 3a ﬂpI/I,ElO6VIBaHe Ha

HemaTepuanHu akTuBuM kbMm 31 gekemepu 2025 r. unu 2024 r.

Beuvukn pasxoamn 3a aMmopTu3aUua ca BKIMIOYEHU B OTYETa 3a nevanbarta nnu 3ary6aTa n

Apyrus sceobxsaTeH Aoxof Ha pes, ,Pa3xoan 3a amoptusauus’.

D,p)/)KECTBOTO He e 3anoXurno HemartepuanHn akTuBu kato obesneyeHus no csou

3aQblTKEeHUs.

7. ®PUHAHCOBU aKTUBMU OTUYMTAHU NO cnpaBeanuMBa CTOMHOCT npe3 nevyanbara unu

3arybara

CnpaBeanuBa
CTOMHOCT,
HUBO 2
31.12.2025
‘000 nB.

BopcoBu KanMTanoBu UHCTPYMEHTH 108

CnpaBeanuea
CTOMHOCT,
HUBO 2
31.12,2024
‘000 n..

108

Kpatkocpounute pUHAHCOBN aKTMBM Ca OUEHEeHM NOo crnpaBeAnuBa  CTOMHOCT,
onpedeneHa Ha 6a3ata Ha 6OPCOBUTE KOTUPOBKM KbM AaTaTa Ha (PUHAHCOBUS OTYET.

MevanGute u 3arybute ca nNpusHaTU B OT4eTa 3a nevanbara wnu 3arybaTta n apyrus

BCceobxBaTeH aoxoa Ha peg ,Jpyru omHaHcoBu nosuumn’.
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2025 2024
XWUn. NB.  XWUN. nB.

CbnocraesHe no cnpaBeaIMBUTE CTOMHOCTI B HAa4anoTo u
Kpas Ha Tekyllata u npeaxoaHata puHaHcoBa roguHa:
HauanHo cago no cnpaeeannsa cToilHOCT

Hoeonpuaobutn 132 -
[MpeoueHka (24) -
KpaliHo cango no cnpaeegnuBa CTOMHOCT 108 -

7.1. Cymu, npusHatu B neuanbara unu 3aryb6arta, Ha (PUHAHCOBM aKTUBM,
OLleHAABaHU MO cnpaBeAfiuBa CTOMHOCT

MNpes roauHaTta cnefHUTe CyMu ca npusHaTy B nevandara unu sarybarta v apyrus
BCceoOXxBaTeH 4oxon;

2025 2024
XWI. nB. XWJ. NB.
(3arybu) ot npomMsaHa B cnpaBeanMBaTa CTORHOCT Ha
KanuTanosu UHCTPYMEHTMN NO cCnpaBeanmea CTOMHOCT npe3
neyanBata unu 3arybata, npusHaTta B Apyru hUHAHCOBM
no3nyuu (24) -

8. Twobproscku u apyru BzeMmaHusi
31.12,2025 31.12.2024

‘000 ns. ‘000 ne.

B3emaHusa no npeaocTaBeHn aBaHou - 40

Hpyru 3 -
3 40

Beuvkn B3emaHus ca kpaTkocpouHu. HeTHata GanaHcoBa CTOMHOCT Ha ThProscKUTE U
Apyru B3emaHus ce npuema 3a pasymHa npubnusntenHa oueHka Ha cnpasennusaTa um
CTOWHOCT.

Bewyku TbProBCKU U Apyru Cbl/IHaHCOBVI B3eMaHua Ha ,D,py)KeCTBOTO ca npernegaHun
OTHOCHO HacTbNUiN CLOUTUSA Ha HeunsnbvnHeHne, a 3a BCUYKN TbProBCKW B3eMaHUSA €
NpPUNoXeH onpocTeH NOAX0o4 3a onpejesiasHe Ha ovakBaHUTE KpeaUuTHU 3ary6m KbM Kpas
Ha nepunoja.

9. MNapwm n napuyHU eKBUBaANeHTU

MapuTte u NapuyHNTE EeKBMBANEHTW BKIIOYBAT CrIeAHUTE KOMMOHEHTH:
31.12.2025 31.12.2024

‘000 ns.. ‘000 ns.

[MapuyHu cpeacTea no pasnnailaTesHu CMeTKu 2 047 1452
MapuyHu cpeacrea Ha xaca - 1
2047 1453

LpyXecTBoTO € M3BBLPLIMNG OUEeHKa Ha OyakBaHUTE KPeaUTHU 3arybu BbpXy nNapuyHu
cpedcrea ¥ napuyHu eksusaneHTW. OueHeHaTa cTOWHOCT e B pasmep nog 0.1% ot
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BpyTHaTa CTOMHOCT Ha NapuyHUTe CpeacTBa, Aeno3npaHy BbB (OUHAHCOBU UHCTUTYLIMM,
fopaaun KoeTo e onpejeneHa KaTo HeCcbLIECTBEHA M HE e HadlncieHa BbB (hHaHCOBUTE
oTYeTU Ha [IpyxecTBOTO.

10. CobcTBeH KanuTan
10.1. AKuuoHepeH KanuTan

Peructpupanusat kanutan Ha [pyxecTtBoTo ce cbeton oT 450 000 Oposs oOUKHOBEHU
aKuMu ¢ HoOMUHarHa CTOMHOCT 1 neB 3a akuus. Beuykun akumm ca ¢ npaBo Ha nonyyasaHe
Ha AWBUAEHT 1 NUKBUAALNOHEH ASN U NpeacTasnaBat eauH rnac ot O oTo cbbpaHue
Ha aKumoHepuTe Ha [pyxecTsoTo.

2025 2024
Bpo#n Bpon
aKkuuu aKuumu

Nsnanenu u HanbnHO NNaTeHN akuuw;
- B HA4anoTo Ha roguHara 450 000 450 000
Akuum, u3paaeHn U HaNbLAHO NNaTeHU KbM 31 ekeMBpHU 450 000 450 000

CnUCBHKBT Ha akUMOHepuTe Ha [lpyXecTBOTO & NpeAcTaBeH KakTo cneasa:
2025 2025 2024 2024

Bpou % Bpon %

akuuu akuuu
Komnac Kanutan Af] 180000 40.00 180000 40.00
CnBUCU AL 44 550 9.90 44550 9.90
Eneprpunis EOOJ 44 550 9.90 44 550 9.90
Kpacumup CrtechaHos l'opos 44 550 9.90 44550 9.90
Cros5H NBaHoB BbyBapor 19 350 4.30 19 350 4.30
MA Kewdnoy EOO/, 31500 7.00 31500 7.00
JloHros 52 EOO[ 31500 7.00 31500 7.00
Yendebp NHBecTmbHTC ALl 11 250 2.50 11 250 2.50
Mpaiim BrusHec KoHcyntunr Al 11 250 2.50 11 250 2.50
BusaHka JumuTtposa KykyLukoea 11 250 2.50 11 250 2.50
"annHa EereHuesa baHosa 11 250 2.50 11 250 2.50
MC duHaHc rpyn O0[ 9000 2.00 9 000 2.00

450 000 100.00 450000 100.00

10.2. PezepBu
Kbm 31.12.2025 r. pesepsute Ha JpyKecTBOTO BKMIOYBAT 3aKOHOBU PE3EPBU B pasmep
Ha 45 xun.ne. (31.12.2024 r.- 22 xun.ns.), 3ajeneHy BLE BPb3KAa C U3NCKBAHUATA Ha

Tbprockus 3akoH, bopmupann OT peanusnpaHu nevanou.

10.3. HepasnpepeneHu ne4anobu n HenokpuTH 3aryéu

Kbm 31.12.2025 r. HepasnpegeneHuTe nedyandbu ca B pasmep Ha 1809 xun.ne.
(31.12.2024 r. neyan6u — 1 141 xun.ns.), npeAcTaBnsBaLLM HeTHa Neyanba oT Tekywara
n npeaxonHu roguHn. Mpes 2025 r. e pasnpeaeneH AUBUAEHT B pasmep Ha 1 116 xun.ne.
MNpes 2024 r. e pasnpegeneH AuBUAEHT B paamep Ha 112 xun.n..
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11. Tbproscku u Apyru 3agbmKeHUsA
31.12.2025 31.12.2024

‘000 nB. ‘000 nB..

daHbyHK 3aabrxeHns 1 1
3aabmKkeHus No IM3NHroBY AOroBOPU 58 12
THprosckn 3agbikeHus - 1
59 14

HeTthata GanaHcoBa CTOMHOCT Ha TEeKyLUTEe TBbProBCKN 3aabiDKeHUsa ce npunema 3a
pasymMmHa an6nM3wTenHa oLleHKa Ha cnpaBegnuaaTa UM CTONHOCT.

31.12.2025 31.12.2024

XUnN. NB. XUI. NB.
3aabrkeHNs No NU3UHIOBK AOTOBOPU — HETEKyLla YyacT 35 -
3agbrkeHus No NIU3NHIOBM AOrOBOPU — TEKyLLa YacT 23 12
3anbLmKeHUsi NO NU3UHIOBU JOrOBOPU 58 12

Hpyxectsoto Haema oduc. C usKnioveHne Ha KpaTKOCPOYHUTE 4OroBOpU 3a NU3UHT U
NU3NHra Ha akTuBM C HUCKa CTOWHOCT, BCEKU NU3UHI ce oTpasssa B oT4yeTa 3a
(bMHaAHCOBOTO CbCTOSIHUE KaTO aKTUB C NPaBO Ha MNOM3BaHe U 3aQbIIKEHUE MO MUIMHT.
[TpoMeHNMBUTE NU3UHIOBU NNALLAHWA, KOUTO HE 3aBUCAT OT WHAEKC UMW MPOMEHSIMBY
NPOLEHTU (Hanpumep, NU3UHIOBK NnawaHus, 6asnpaHu Ha NPoUEHT OT NpoaaxbuTe Ha
[pyXecTBOTO) Ce M3KMIOYBaT OT MbPBOHAYANHOTO OLISHABAHE Ha nacusa v akTuBa Mo
nnaudra.  [lpyXecTBoToO knacucuuupa akTUBUTE CW € MpasBo Ha MONsBaHe Mo
nocreaoBaTtenieH HauuH B CBOUTE UMOTU, MALLIMHU N CbOPBXEHUS (BUXKTE NOsAICHeHUe 5).

Bceku nusnHr obukHoBeHo Hanara orpaHuveHue, 4Ye akTuBute c npaso Ha nonssaHe
morat aa 6bAaT usnon3saHu camo OT [lpyecTBOTO, OCBEH ako [lpyXecTBOTO umMa
AOroBopHO npaeo Aa npeoTdaBa NOJ HaeM akTuBa Ha TPETO nuue. INMnsuHroeute
A0roBopU Unu He mMorat ga 6vAAT oTMEHEeHW, nnu MoraT Aa 6bAaT OTMEeHEeHU camo npu
3annawjaHe Ha 3Ha4UTeNHW caHKUUKW 3a NPeAcpoYHO NpekpaTaeaHe. 3abpaHeHo e Ha
HpyxecTBOTO ga NpogaBa UNW 3anara HaeTUTe akTUBMU KaTo obesnedeHue.

Bvaewmte muHuManHu nuanHrosu nnawaHus kbm 31 gekemspu 2025 r. ca kakTo cneaea:

,q'bn)K_yl_MM MWHUMAaNHU TIU3UHIOBU MnauwaHusa

Ho 1 1-2 2-3 O6bulo
roavHa roanHu ronHN
XWn. ne. XUn. AB. Xun, ne. Xun. ne.

31 nekemBpu 2025.

JInanHrosn nnawaHuns 24 23 11 58
PuHaHCcoBU pasxoau - - - -
HeTHa HacToAwa CTOMHOCT 24 23 1 58
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OBbmkuMmu MUHUMASHU NIM3UHTOBU MAalaHus

Lo 1 roanna O6bulo
XWUI. MnB. XWUnN. nB.

31 nekemBpm 2024 r.
JIuauHrosm nnawiaHus 12 12
PuHaHcoBM pasxoau - -
HeTHa HacTOALWLA CTOMHOCT 12 12

JonbnrutenHa nHbopmauus 3a BULOBETE aKTUBW C MPABO Ha NonseaHe e npejcraseHa
B NosiCHeHue 5.

12. Npuxoau oT 4OroBOpU C KNUEHTY

2025 2024
‘000 ne. ‘000 ns..
Mpuxoau oT ynpaeneHne Ha KonekTUBHU MHBECTULIMOHHN
cxemu 2 440 1602
2440 1602
13. Pa3xoau 2a BLHILHW yCAYyTU
2025 2024
‘000 ns.. ‘000 nB..
Peknamu u nybnukauun YO v o (38) (177)
AboHameHT n obHoBneHus codTyepu 1 NNaTtopMu v apyru (53) (25)
HesaBucum comHaHcoB oanuT (6) (12)
Takcu kbM LleHTpaneH genosutap A (3) 3)
Takcu kbm Komucusita 3a ouHaHCOB Haa3op (6) (6)
Takcu kem BAY[] 2) (2)
HoTapuanHu, AbpxaBHU U APYTY Takcu, MapKu 1 - (1)
paspeLmnTenHm
MpaBHu ycnyrun ~ (39) (13)
(147) (239)
14. Pazxoau 3a nepcoHana
Pa3X0,£WITe 3a Bb3HarpaxKgeHus Ha nepcoHarna BKMo4BaT:
2025 2024
‘000 nB. ‘000 nB..
Paszxogwn 3a 3annatu (180) (103)
Pasxoau 3a couuanHu ocurypoBku (13) (2)

(193) (105)
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15. Opyrun pasxoau

2025 2024
‘000 ns.. ‘000 ns..
MpeAcTaBUTENHY (9) (3)
[pyrv pasxoau (8) (2)
(17) (5)
16. ®PuHaHCOBU pa3xoaun
2025 2024
‘000 ns.. ‘000 nB..
BaHKoBM Takch 1 KOMUCUOHN (1) (1)
(1) (1)
17. Opyrn douHaHCOBU No3uLuUU
2025 2024
Xun. ne. Xun. ne.
Pa3xoau oT npomsiHa B cnpaBegnuBaTta CTOWHOCT Ha (24) -
thHaHCOBK aKTUBU, HETHO
Apyru dmHaHcoBYM No3uumm o (24) -

18. Pa3zxoau 3a naHbsumn

OuakeaHuTe pasxoau 3a AaHbLy, 6asupaHu Ha edekTUBHATA JaHbYHaA CTABKA B pasmep
Ha 10% u AelcTBUTENHO NpU3HATUTE AaHbYHUTE pasxoau B OTyeTa 3a nevanbarta unu
sarybata u gpyrus BceobxBaTeH AoX04 MoraT Aa 6bAaT paBHEHU, KaKTO creasa:

2025 2024

‘000 nB. ‘000 ne.

MNevan6a 3a nepuoga npeau gaHbuUy 2 008 1235
[aHbyHa cTaBka 10% 10%
OuyakBaH pa3xog 3a AaHbk (201) (124)
YBenuyeHus cbrinacHo AaHbyHa AeKnapaums (8) (1)
HamaneHus Ha pbmHaHcoBUS pesynTar 3a AaHBbUYHM Lenu 8 31
Tekyw pazxopn 3a AaHbUMU (201) (94)
HeicTBUTENEH pa3Xxopn 3a AaHBLK (201) (94)

19. Caenkm cbe cBbp3aHu nMuua

OcHoBHUTe cBBbp3aHu nuua, ¢ kouto Y[ ,Mmnakt Kanutan” EAJ] ocbliecTssBa cBosiTa
AEWHOCT, e OpraHN3upaHeTo U ynpasBnsBaHWMeTo oT [pyXecTBOTO Ha J0roBopeH oHA
A® ,Hasuratop Mmtoc” n O ,Mnioc”, KakTo U aKLMOHEPUTE W KITHOYOBUS yNpaBreHCKM
nepcoHarn.

Ako He e VU3PUHHO ynomeHaTo, TpaH3aKkLMnTe CbC CBbP3aHu NnLa He ca N3BbPLUBAHN npun
cneunantHu ycnosusa u He ca npenoctaBsHM UM NONyYaBaHN HUKAKBU rapaHuum.
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19.1. Cpenku cbc cBbp3aHu nuua

2025 2024
‘000 nB. ‘000 nB.

MNpuxoau oT NpefocTaBsAHe Ha ycryru

- Mpuxoau ot ynpaeneHue Ha ¢ ,HasuraTtop Mnioc” 1 351 1009

- Mpuxoaun peanusupaHn BbLB Bpb3Kka C eMuTUpaHe u obpatHo

n3kynyBsaHe Ha asnose Ha [$ ,HasuraTtop Mnioc” 18 91

- Mpuxoawn ot ynpaenexue Ha 4P ,Mmoc” 1 046 482

- [puxoaun peannavparm BbB Bpb3Kka C eMUTUPaHE 1 06paTHO

n3kynysaHe Ha ganose Ha Jd ,[nwoc” 25 20
2 440 1602

19.2. Cpenku ¢ KNKOYOB YNPaBNeHCKU NepcoHan

BbaHarpakaeHusTa Ha KrloHOBUS YNPABNEHCKN NEPCOHAN BKNIOYBAT CrieqHUTE PasXoau:
2025 2024

‘000 nB. ‘000 nB..
KpaTKOCPOUYHM Bb3HarpaxneHus

- Bb3HarpaxaeHus no 0roBOpYU 3a ynpasneHne u KoHTPon 59 46
-ApYrM Bb3HarpaxaeHusl Ha YneHoBeTe Ha cbBeTa Ha - 9
AvpekTopuTe

59 55

19.3. PasyeTu cbc CBbP3aHKU NuuUa B Kpas Ha roauHaTa

2025 2024
‘000 nB. ‘000 nB.

BiemaHus oT:

0o ,Hasuratop Mntoc” 120 116
A ,Mnioc” 93 20
O6uo B3eMaHuA OT cCBbP3aHu nuua 213 206

20. AmBnaeHTHN

Mpes 2025 r [IpyxecTBoTO € N3NNaTumno Ha cBouTe COGCTBEHULM AMBNAEHTN B pasMep Ha
1 116 xun. n.. (2024 r.: 112 xun. n..).

21. duHaHcUpaHUs
Mpes 2025 r. n 2024 r. apyKeCTBOTO HE e MnoryJyaBano GUHaHCUPaHUS.
22. be3Hanu4Hv coenku

I'Ipea npeacraBeHuUTe OTYETHU nNepuogu ,ﬂpy)l(eCTBOTO He e ocCblecTBnno
NHBECTULIMOHHN K q)VIHaHCOBVI CAenku, nNpu KOUTO He ca U3nonssaHu napu unu napuyHn
€KBUBANeHTN U KOUTO HEe Ca OTPpaseHu B 0TYETa 3a NapuyHUTE NoTOLU.
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23.YcnoBHU aKTUBU U YCITOBHU NacUBKU
MpaBHU uckoBe
Cpeuy [pyxecTBOTO HAMA 3aBEAEHN 3HAYUTENHU NPABHN UCKOBE,

DdaHbyHKu 3agbXKeHUnA

P1koBOACTBOTO Ha [IpyKeCTBOTO HE CYuTa, Ye ChbLUECTBYBAT ChLLUECTBEHW PUCKOBE B
pesyntaTt Ha AguHamudHata dmckanHa U perynaTtopHa cpega B Bunrapusi, kouto 6uxa
HanoXunum Kkopekuuu BbB (PUHAHCOBUS OTYET 3a roguHarta, npuknYealla Ha 31
aekemspu 2025 .

24. PuckoBe, CBbp3aHu ¢ (pUHAHCOBUTE UHCTPYMEHTH
Llenu n nonuTHkKa Ha pbKOBOACTBOTO IO OTHOWEHMUE YNPaBfieHUe Ha pucKa

Mpes 2025 roguMHa npu ynpaBreHWETO Ha KOMNEKTUBHUTE WHBECTULMOHHM CXemu
YnpaenasailoTo ApyXecTBO CKNo4YBa CAEMNKU KaTo ce CTPeMU, B HacTosLWMTe nasapHu
ycrnosus, ga npeanpueMe BbL3MOXHO HaW-pasymMHU JOencTBus MO 3anas3BaHe Ha
CTOMHOCTTa Ha MHBECTULMUTE.

Boaewun 3a YnpaensasaiwoTto apyxectso npu ynpasnernneTto Ha K/AC ca cnassaHeTo Ha
WHBECTULIMOHHUTE OrpaHU4eHmns, KOHTpona BbpXy NMKBUAHOCTTA, aHann3a Ha nasapHaTa
CUTyauus 3a HamupaHe Ha Hai-406pu Bb3MOXHOCTM 3a npodakba W NOKynka Ha
hUHaHCOBU MHCTPYMEHTU. HaTpynaHuaT npodpecruoHaneH onuT npes nocrneaHnuTe rognHu
Ha akTUBHO pas3BuTUE B E'bj'll'aplﬂﬂ Ha nasapa Ha KONnekTMBHU MHBECTULIMOHHU CcXeMu,
AaBa Bb3MOXHOCT Ha ekuna Ha UmnakTt Kanutan Al aa cb3fgage noaxoasila BbLTpeELWHa
opraHusauua Ha paboTaTa, 3a Ja ca OCUIYpEHU 3anasBaHeTo Ha UHTepecuTe Ha
WHBECTUTOPUTE, N3BArBaHeTo Ha KOHMNKTYU Ha UHTepecK, cnasBaHeTo Ha 3abpaHara 3a
TbProBusl ¢ BbTpelHa WH(OPMauUus, edeKTUBHOTO pasnpedeneHnue Ha yHKUMK W
OTrOBOPHOCTU Ha pasnUYHMTE OTAENU, KOHTPOM 1 CBOEBPEMEHHO MNPedOoCTaBsHE Ha

nHpopmauus.

Bcneactene Ha ceosita ocHoBHa JelHOCT [IpyecTBOTO € M3NOXEHO Ha (PUHAHCOBU
puckoBe, KonTo Morat Aa 6bjaT pasnpefeneHu B cneHUTE TPU OCHOBHU KaTeropum —
nasapHu puckose, KpeAUTHU pUCKoBe 1 ornepaunoHHU puckose. OCBEH Te3n OCHOBHU TpU
puckoBu kateropuu [IpyKECTBOTO € WU3MOXEHO W HA HAKOU KOMBUHUPaHU PUCKOBU
chakTopu, peanuamnpallmn ce B NMUKBUOEH PUCK, PETYNATOPEH PUCK, PUCK 3a penyTauusaTa,
BuaHec puck n apyru.

ExeaHeBHUTE OeiHOCTM NO ynpaBneHue Ha pucka B [pyXecTBOTO C€ OCbLIECTBABA OT
oTaen ,YnpaeneHue Ha pucka’, 3a KOeTo OTAeNnbT ce oTyuTa npsako npes CbeeTa Ha
AvpekTtopute. lNpuoputeT Ha PLKOBOACTBOTO € Aa HaManu W3naraHeto Ha pUcK Ha
[pyXecTBOTO, BKN. KaTo OCUTYpU KPATKOCPOUHUTE U CPEAHOCPOUHU MapUyHU NoTouM,
Heob6X0AMMM 33 NOKPUBAHE Ha BL3HMKBALLMTE 330 bIMKEHUS.

Hai-sHauumute cbuHaHCOBM puUCKOBE, Ha KOUTO € u3noxeHo [lpyxecTeoto, ca
pasrnejaHu AeTalinHo No-4ony.

lNa3apeHr puck

MNasapHuAT pUck e BEposiTHOCTTa Aa 6bAaT peanuanpaHy sarybu npu ynpasneHUeTo Ha
thuHaHcoBK cpecTBa NoA Bb3AENCTBMETO Ha HEBNAaronPUATHN U3MEHEHUS B LIEHUTE Ha
(PUHAHCOBUTE MHCTPYMEHTU, NasapHUTE NUXBEHU NPOLIEHTU, NpeobnagasalumTe BanyTHN
KypcoBe, KoWTo ce obycnass OT ABE OCHOBHU KAaTErOPUN PUCKOBM haKTopu:
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e CuctemeH (obW| nasapeH) puck, BNUAELL BbPXY CTONHOCTTE HA BCUYKM
bUHAHCOBN WHCTPYMEHTM Ha nas3apa. CUCTEMHMSIT pUCK ce nopaxaa oT
XapaKTepucTUKNTE Ha MaKpOUKOHOMMYECKaTa cpefa W OT CbCTOSHUETO Ha
KanuTanosus nasap B cTpaHaTa, AelCTBa U3BLH APYXECTBOTO W MO NPUHLMM He
Moxe ga 6bae aAusepcudpuumpaH. OCHOBHUTE METOAM 3a OorpaHuyaBaHe Ha
CUCTEMHUS PUCK W HEeroBuTe OTAENHU KOMMOHEHTW ca cbbupaHeTo K
obpaboTBaHeTo Ha MHOpMaUMUa 3a MaKpOUKOHOMUYECKATa cpeda, M Ha Tasu
0asa nporHosupaHe W Ccbobpas3ABaHe Ha WHBECTULMOHHATA NoNUTUKa C
OoYakBaHaTa AvMHaMuKa Ha Tasu cpeaa;

e CneuundpuyeH (pupmeH) pUck, KONTO NPON3TMYAE OT KOHKPETHUTE XapaKTepUCTUKA
Ha dafeH (PUHaAHCOB WHCTPYMEHT WNW APYXECTBOTO, KOeTo o € emutupano.
OpyxecTBOTO HeyTpanuavpa cneuudryHUa nasapeH pUck Ha cobcTeeHuTe cu
UHBECTULNK M OTAenHuTe uHBecTuumn Ha KUC nocpeacteom auBepcudpmkaums
Ha PUHAHCOBUTE UHCTPYMEHTH.

OcHoBHuTE pasHOBUOHOCTU Ha nasapHust PUCK — BanlyTeH, NUXBEH N LIEHOBW ca
pasrnenaHn no-gony.

Banymen puck

Ot 01.01.2026 r. odumumanHata Banyta B PBwnrapus e espoTo, nopaau ToBa
[pyXecTBOTO He e W3NOXKEHO Ha pPUCK 3a (PUHAHCOBUTE CU aKTUBU U NacUBW,
OEeHOMUHUPaHU B eBpO

BanyTHuAT puck e puckbT, Bb3HUKBALY OT M3MEHEHUS B npeobnajasBalumMTe nasapHu
paBHMLIA Ha BanyTHUTe KypcoBe, KOMTO MOXe Jga ce peanusupa uypes
HamaneHue/yBenuyeHne CTORHOCTTa Ha aKTUBWU/NacUBK, AEHOMUHUPAHN B YyXaa BanyTa,
uwvnu HamaneHue/yBenuyeHne Ha NpPUXOAUTE/pasxoauTe, CBbP3aHN € (PUHAHCOBU
NHCTPYMEHTU UNN TpaH3aKunu, JEHOMUHUPaHU B YyXaa BanyTa.

YnpaensBalwoTo APYXEeCTBO € W3MOXKEHO Ha BanyTeH PUCK NpU U3BbPLUBAHE Ha
pasnnatlaHns B YyXaecTpaHHa BanyTta. [pu u3BbLPLIBAHETO UM BbL3HMKBAT NMPUXOAN U
pasxoau oT BanyTHW onepauuun, KOUTO Ce OTYMTAT B OTYETA 3a nevanbute u sarybute u
Apyrus sceobxsateH aoxon. OCHOBHATa YacT OT BallyTHUTE eKcrnoauuuu ce oopmupa ot
MOHETapHUTE aKTUBM W MacuBKM Ha YNpaBnsBaloTO APYXKECTBO, AEHOMUHMPAHU BbB
BasnyTa, pasnuyHa oT NeBa u eBpo.

YnpaBnsBalloTo APYXECTBO YyNpasnsisa BanyTHUSt PUCK Ypes orpaHuWyaBaHe Ha
OTKpUTaTa CU NO3MLMA NO OTHOLLEHWE HA BanyTW, PasnuyHK OT nesa U espo. [Mopaau
XapakTepa Ha napudyHWTE MOTOLM, a UMEHHO — pasnnaljaHus ¢ knueHtTn Ha KWNC,
MPUXOANTE 1 pPasxoguTe OT BanyTHU onepaunun 1 NPeoLeHKU HE Ca CbLLECTBEHN.

JluxseH puck

JInxBeHNAT pUCK e pUcKLT, Bb3HUKBALL OT U3MeHeHUs B npeobnagasawmte nasapHu
paBHWLLA Ha NUXBEHUTE NMPOLIEHTM, KOWTO MMa 4Be OCHOBHW PasHOBUAHOCTM:
® PUCK OT U3MEHEHME Ha NasapHaTa LeHa Ha NUXBOHOCHMU (DUHAHCOBN UHCTPYMEHTH
(K. nepmBaTUBK Ba3npaHn BbPXY NMMXBEHN NPOLEHTU) BbB BPb3KA C U3MEHEHue
Ha nasapHUTe MUXBEHW NPOLEHTH;
® pPUCK OT HamaneHue/yBenuyeHue Ha NUXBEHWTE NNallaHus Mo NUXBOHOCHU
aKTMBU/NacuBy BbB BPb3Ka C NPOMSIHA Ha Na3apHUTE NTMXBEHW MPOLIEHTH;
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HeliHocTTa Ha YnpaensABaLlloTo APYXKECTBO € 0DEKT Ha pUCK OT KonebGaHUs B NUXBEHUTE
NPOLEeHTH, CaMo JOKONKOTO Npe3 OTYETHUA Nepros YNpassaBaLloTo APYKECTBO CKMOYBA
J0roeBopy 3a Aeno3nTy C pasnuyHn BaHKK, NPUXoAUTE OT NMUXBU, OT KOMTO, Ca U3NOXEHU
Ha pUCK OT HamareHue Ha IMXBEHNTE NPOLEHTU. [lpyXeCTBOTO HAMA NTMXBOHOCHU akTUBMK.
OctaHanute drHaHcoBn akTmeu ca GesnuxeeHu. pes otyeTHus nepuog OpyxecTBOTO
HSIMa JIUXBOHOCHMN 334bIKeHUs, kouTo Buxa Mornu Aa 4oBeAaT 40 U3naraHe Ha puck oT
yBefnu4yeHue Ha NUXBEHUTE NnawaHus.

L{eHosu puck

LieHoBMAT pUCK € PUCKBT, Bb3HUKBALL OT U3MEHEeHUs B NpeobnagaBalinTe nasapHu LeHn
Ha (PMHAHCOBUTE UHCTPYMEHTH (aKLumn, BOPCOBO-THPIyeMU CTOKW, AbNTOBU UHCTPYMEHTH
" T.H.).

OcHoBHUTE nMpuxoan Ha [pyXecTBOTO Ca CBbP3aHW C pazMepa Ha YNpaBnsiBaHUTe akTMBK
(HeTHaTa CTOMHOCT Ha aKTUBKTE Ha ynpaBnssaHuTe (hoHAOBE, BbPXY KOATO C& Ha4YUCnsABa
TakcaTa 3a ynpasneHue) U MHTepeca Ha UHBECTUTOPUTE KbM yNpaBrsBaHUTe JOroBOPHN
doHaoBe, NpeaBuA CbOUpaHUTe Takca 3a eMuTUpaHe u o6paTHO U3KynyBaHe Ha ASIOoBe.

W nBaTa U3TOYHMKA Ha MPUXOAM Ca CBbP3aHU OCHOBHO ChC CbCTOSIHUETO Ha NyGnuyHUTe
ApyxXecTBa, TbpryemMn Ha perynMpaHu nasapu B CTpaHata U 4yxGuHa.
YBenuyeHneTo/HamaneHmeTo Ha LUEHUTE Ha akuuute, KOWTO ynpasnseaHuTe OT
OpyxecTeoTO hoHaoBe npuTexasar, 6u Joseno 4o CBOTBETHOTO
yBenuueHne/HamaneHwe Ha npuxoAuTe oT ynpasneHne. ToBa yBenuuyeHue/HamaneHue
CbLIO Taka BNUSe U Ha MHTepeca Ha MHBECTUTOPUTE KbM (DOHAOBETE, JOKOSKOTO eAHO
yBenuueHue Ha UeHnTe Bu JoBeno 40 No-BUCOKa AOXOAHOCT 3a WHBECTUTOPUTE, a npu
HamarneHve Ha LieHnTe no-Manka JOXOAHOCT Unn 3aryba 3a MHBECTUTOpUTE.

KpedumeH puck

KpeauTHuAT puck npeacTaBnsABa puUCKbLT AafleH KOHTpareHT Aa He 3annatu
3a4bIHKEHNETOo cn KbM [ipyXKeCcTBOTO. [IpY>XeCTBOTO € U3NTOKEHO Ha TO3U PUCK BbB BPb3Ka
C PasnUyHM (PUHAHCOBU UHCTPYMEHTU, KATO Hanp. Npu Bb3HUKBAHE HAa B3eMaHus OT
KNUEHTW, JenosupaHe Ha CpeacTsa, UHBeCTULUU B obnuraunmn v apyru. ManaraHeTo Ha
[pyXecTBOTO Ha KpeAUTEH PUCK € OrpaHuYeHo Ao pasmepa Ha GanaHcosaTa CTOMHOCT Ha
(PUHAHCOBUTE aKTMBM, NPUSHATY B KPast Ha OTYETHUS NEPUOL, KAKTO € NOCOYEHO MO-J0Ny:

31.12.2025 31.12.2024

Xun. ne. Xun. nB.
I'pynun dpvHaHcoBu akTUBM — BanaHcoBU CTONHOCTH:
PuHaHCOBU aKTUBU NO aMOPTU3UpaHa CTONHOCT:
TbproBcku B3emMaHUsa U apyru 3 1
BsemaHus ot cBbp3aHu nuua 213 206
Mapu n napnyHn eknBaneHTu 2047 1453
DuHAHCOBW aKTUBK MO cnpaBeanuea CTOMHOCT npes3 108 -
nevan®ara unu 3arybarta o
BanaHcoBa cTOMHOCT 2371 1660

[pyXecTBOTO pej0BHO Crneau 3a HEU3MbNHEHNETO Ha 3a0bI/BKEHUATa HA CBOU KNMUEHTH 1
APYTY KOHTpAreHT!, YCTAHOBEHU WHOAWBUAYANHO WM Ha rpyrnu, U Usnonssa Tasu
UHGOPMAaLNSA 32 KOHTPOMN Ha KPEAUTHNS puck. [MonuTuka Ha [pyXecTBOTO € Aa U3BBLPLUBA
TPaH3akuum cCamMo C KOHTpareHTM ¢ AoO0bp KpeauTeH PenTuHr. PLKOBOACTBOTO Ha
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ﬂpy)KeCTBOTO C4u1Ta, Ye BCUYKU ropecnomeHaTun (.bI/IHaHCOBI/I aKTUBU, KOUTO He ca bunu
obesueHssBaHW UM ca ¢ HacTbnun nagex npes3 npeacraseHnutTe OoT4eTHU nepuoan, ca
CbI/IHaHCOBI/I aKTUBU C BUCOKa KpeANUTHa oLieHKa.

[pyXecTBOTO He e NpeaocTaBsAno PUHAHCOBNTE CU aKTUBM KaTo oBesnedyeHne no apyru
caenku.

KpeanTHUAT prcK OTHOCHO Napy U NapuyHN eKBUBANEHTU, CPEACTBA HA NapUYHNS nasap
U [epuBaTMBHN (UHAHCOBWU WHCTPYMEHTW Ce CYMTa 3a HeCbLUECTBEH, Tbil KaTo
KOHTpareHTuTe ca BaHku ¢ gobpa penyTauus ¥ BUCOKA BbHLUHA OLEHKA HA KPEeAUTHUS
penTuHr.

3aryb6a ot o6esLeHka He € npu3HaBaHa Mo OTHOLIEHMe Ha B3eMaHuaTa. BanaHcoBuTe
CTOMHOCTY OMMCaHU No-rope, NPeACTaBNABaAT MAKCUMAaNHO BbL3MOXHOTO W3naraHe Ha
KpeauTeH puck Ha [JpyecTBOTO MO OTHOLUEHWUE Ha TE3N UHAHCOBU MHCTPYMEHTH.

KpeanTHUAT puck e BeposTHocTTa Aga GbaT peanuaupanu 3arybu nopagu HamansisaHe
CTOWHOCTTa Ha AafeH PMHAHCOB UHCTPYMEHT NpU HEBNAaronpUATHN CbBUTUA C KpeauTeH
Xapaktep (BKM. CETbIMMEHT PUCK MPWU HEUINBIHEHWE OT CTpaHa Ha KOHTpareHTa),
CBbP3aHM C eMUTEeHTa Ha (UHAHCOBUA WHCTPYMEHT WMM HAcpellHaTa CcTpaHa no
cAenkarta, Kakto W AbpKaBUTE WM OPUCOMKUMUTE, KbAeTo ca 6GasupaHu unu
OCbLUECTBABAT cBOATA A4EWHOCT. KpeAUTHUSIT pUCK MMa ABE OCHOBHU Pa3HOBUOHOCTU:
e [lo3vumoHeH puck — Bb3MOXHaTa 3aryba, npousTMyalla oT NPOMsiHa Ha LeHaTa
Ha [fajeH (UHAHCOB WHCTPYMEHT B pes3ynTaT Ha aktopu, CBbp3aHu C
KpeaMToCnocobHOCTTa Ha EMUTEHTA UMW B CyYal Ha AepUBaTUBEH UHCTPYMEHT-
CBbP3aH C EMUTEHTa Ha 6a30BUS UHCTPYMEHT;
o CeTbMMEHT puUCKk — Bb3MOXHaTa 3aryba, MponsTnyalla oT HEBb3MOXHOCTTa UMK
HeXenaHWeTo Ha HacpellHa cTpaHa No cAenka ¢ UHAHCOBU WHCTPYMEHTU A3
U3NBAHU TOYHO U B CPOK CBOUTE 3a4bIMKEHUS;

pes nepuoaa YnpasnsasalloTo APYXECTBO MOAAbPXKA B3EMaHUs caMo CpeLly
NbPBOKMACHN KOHTPareHTU, KOETO 3HAYUTENHO MUHUMUIUPA AOBULMOHHUS PUCK 1

CETBLIIMEHT pUcka.

UsnaraHeTo Ha [IpyXeCTBOTO Ha KpeguTeH PUCK € OrpaHWYeHo 4O pasmepa Ha
BanaHcosaTa CTOWHOCT Ha (DUHAHCOBUTE aKTUBK, IPU3HATYA KbM AaTaTa Ha (PUHaHCOBUS
OTYET, KaKTO € NMOCOYEHO NO-A0NY:

31.12.2025 31.12.2024
‘000 ns.. ‘000 nB.

'pynu cbuHaHcoBN akTMBU — GanNnaHCOBU CTOMHOCTH:
®UHaAHCOBU aKTUBM MO aMopPTU3NpPaHa CTOMHOCT:

THbproecku B3emaHus u Spyru 3 1
B3emaHus oT cBbLp3aHu nuua 213 206
Mapwv v napu4HU eKnBaneHTm 2 047 1453
®rHaHCOBMN aKTUBM NO CNpaBesnnea CTOVHOCT Npe3 108 -
neyanbarta unu 3arybara:

BanaHcoBa cToHOCT 2371 1 660

OcHoBHuUTE npuxoan, kouTo [lpyXecTBOTO peanuaupa, ca OT OpraHU3aLusTa u
ynpasneHueTto Ha KAC — [1® ,Hasuratop Mnioc* v O® ,Mntoc”. Mopaan Hanuuueto Ha
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npaBoTo 4a ynpasnaBa Noco4YeHuTe doHpose, HDY)KGCTBOTO HE e N3NoXXeHo Ha KpeauTeH
PUCK OT HennawaHe Ha 3aadbliKXeHndaTa OT CTpaHa Ha (bOH,EI,OBeTe KbM lE',py)l(eCTBOTO.

PwkoBoacTBOTO Ha [pyKecTBOTO cunTa, Ye BCUYKM FrOpecnoMeHaTn (ouHaHCOBN aKTUBH,
KoUTO He ca Bunun obesueHsiIBaHN Npe3 NpeacTaBeHnTe OTYETHU NEPUOAU, Ca (PUHAHCOBN
aKTWUBM C BUCOKA KpeaWTHA OLEHKa, BKIMIOYUTENHO N TE€3M, KOUTO Ca ¢ HAcTbNUM Nagex.
B cnegsawmte Tabnuum e npeactaBeH aHanus Ha MaTypuTeTHa CTPyKTypa crnopes,
OCTaTbuHWS CPOK Ha Nagex Ha PUHaHCOBUTE aKTUBY:

31 nekemspu 2025 r. o 3 m. Hag 5. O6wo
‘000 ne ‘000 nB ‘000 nB
MapwqHu cpeacTBa B Kaca u 6aHKa 2 047 - 2 047
Baemanus 216 - 216
PuHaHCOBK aKTUBW MO crpaseanuea
CTOWHOCT npes nevanbara unm 108 - 108
3arybara
O6u0 akTMBM 2371 - 2371
31 npekemBpu 2024 r. Ho 3 m. 1r.-5r. O6uo
‘000 nB8 ‘000 nB ‘000 nB
MapuuHu cpeactea B kaca n BaHka 1453 - 1453
BsemaHus 207 - 207
O6w0 akTMBN 1660 - 1660

JlukeudeH puck

TNMKBUBHUAT prUCK Ma ABE OCHOBHU Pa3HOBUAHOCTU:
e Puck Ha duHaHCcMpaHeTo, KOWTO Bb3HUKBA BbB BPb3Ka C OCUrypsiBaHeTo Ha
hnHaHcoBN cpeAcTBa 3a nocpellaHe Ha (UHAHCOBM 3a4bIMKEHUs, KoraTto Te
cTaHaT uanuckyemu. PUCKBT OT (UHaHCUpaHeTo UMa ABe W3MEePeHUsl: puck
Ynpasnsisawoto ApYKecTBO Ja He Obde B CbCTOsHWE Ja nocpeliHe
sagbnxeHnsita kbM Knnentute Ha KUC 1 puck oT HEBB3MOXHOCT YNpasnasaLloTo
Apy>KecTso Ja nocpeLlHe 3a4bKeHNsl, CBbP3aHN CbC COOCTBEHUTE MY AEAHOCTH;

e Puck cBbp3aH ¢ nasapHata NUKBUAHOCT Ha (PUHAHCOBUTE WHCTPYMEHTM, KOWNTO
Bb3HWKBA, KOraTo AajeHa TpaH3akuusi He moxe ga 6bhe ocbliecTBeHa npu
npeobnajasawmMte nasapHW LUEeHU Ha (DUHAHCOBUS UHCTPYMEHTU, WM
U3BBPLUBAHETO i € Bb3MOXHO camo fpu HebnaronpuaTHU PUHAHCOBU ycrnosus,
nopaju sHa4YUTeITHUS pasmep Ha No3uumMsiTa B CpaBHEHME ¢ 0bUYaiiHaTa Tbprosus;

Hecucmemamuydnu puckose
HorosopHuTe oHA0BE onepupat B CUINHO perynupaHa cpega, koeTo e npeasapuUTenHo

ycnosne 3a HamansiBaHe Ha pUCKOBETE OT onepaunuTe. OcHoBeH perynatop e
Komucusita sa d)MHaHCOB Han3op. DonbnHuteneH KOHTPON ce ocbLyecTBABa U OT OaHkaTa

genosuTap.
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Mepku 3a peayumpaHe Ha BMAUAHMETO Ha eBeHTyanHa 3acufieHa nasapHa
BONATUITHOCT

BB Bpb3ka CbC CUMTHO NPOMEHNUBATA KOHIOHKTYPa Ha (hMHaHCOBUTE Nasapu B CBETOBEH
malab, ocseH M3pMYHO NpeasuaeHuTe npoueaypu B MNpaBunarta 3a ynpasneHue Ha
pucka Ha porosopHute doHgose, Umnakt Kanutan ALnpeanpuema AombIHUTEMNHM
MEPKN BbB Bpb3Ka C YNpaBleHNeTo Ha MTMKBUAHUTE N KpeAUTHUTE PUCKOBE, a UMEHHO:

1. HenpekbCcHAT KOHTPON U CBOEBPEMEHHO NpPefdoCTaBAHE Ha WHopMauus Ha
oThen ,YnpasneHne Ha akTuBu” 1 U3NbAHUTENHUS UPEKTOp 3a Bpos 1 pasmepa
Ha nofadeHUTe NopbYkM 3a eMUTUpaHe U 0BpaTHO W3KyNyBaHe Ha AgrnoBe 3a
cnepsawms paboTeH aeH;

2. HenpekbcHaTo HabniogeHue Ha [OBWKEHWATA Ha LUEHUTE Ha (buHaHCOBUTE
WHCTPYMEHTU OT noptdeiina Ha JoroBopHust ooHA No Bpeme Ha Bopcosute
cecuu;

3. lposepka u yBeaomsiBaHe Ha U3MbIHUTENHUA AUPEKTOP — 3@ HANUYHOCTUTE MO
ObP30NUKBUAHM aKTUBU U TEXHUSI OTHOCUTENEH AAN B oBLiaTa cyMa Ha akTUBUTE
Ha JoroBopHUs oHa.

OnepatjLioHeH puck

OnepaunoHHNAT puck e BeposTHOCTTa Aa GbaaT peanuaupadu 3arybu, Abmkalm ce Ha
HenoaxoAawM unu HeagekBaTHW BbTPELUHW npaBuna u/unu npoueaypu, rpewkn Ha
nepcoHana WwM  MHOPMAUWOHHUTE  CUCTEMM,  3MOYMULINEHU  AeicTBus,
HeBNaronpusATHN BBHLLUHM CLOUTUA 1 APYTA.

OnepaunoHH1Te pUcKoBe Ca CBbP3aHN C YeTUPU OCHOBHU PUCKOBYU dakTopa:

o [lepcoHan — Bb3MOXHM 3arybu, CBbP3aHN C rpeLuky, u3mamn u apyru nofo6HU,
nunca Ha cboTBETHA KBanudukaums unu saryba Ha KIoYoBU CRYXXUTENN 1 T.H.;

e [pouecn — BL3MOXHM 3ary6u BCEACTBUE HA TPAH3AKLNAN, CHETOBOIHMN FPELLK,
HEen3rogHu Aorosopu, HETOUYHN (PUHAHCOBU OTYETU UMN OLEHKU U T.H.;

e Cuctemn — BBL3MOXHW 3aryGu OT CpUB Ha WHPOPMALMOHHW CUCTEMM UMK
KOMYHWKaLWOHHU KaHanu, NporpamMHi rpeLukn, HEKOPEKTHU AaHHU, npobusu B
CUFYPHOCTTA, HEAOCTUr HAa OnepauUoHeH KanawuTeT 1 T.H.;

e BbHWHN pyuckoBe — BB3MOXHU 3arybu, AbMkKalm ce Ha NPUPOAHN KaTakImamu,
cbAebHN pasnopenbu, HeuwsnbIHEHWE OT CTpaHa Ha JocTaBumuy, Kpaxtw,
rpabexu v Ap. [pOTWBO3aKOHHW AENCTBUS HA BLHLWHM NKLA, NMOMUTUYECKH,
perynatopHu, JaHb4Hu v Apyru hakTopu.

YNpaBnsiBailoTo APYXecTBO yNpaBnssa OfNpeLMoHHMs pUcCK ¢ NOMOLLTA Ha cUCTeMa 3a
BBbTPELUEH KOHTPON Ha npouecuTe, HUBATa Ha JOCTLM 4O CUCTEeMUTE U NUMUTUTE 3a
cAernku Ha nepcoHana.

25. OueHABaHe no cnpaBeanuBa CTOAHOCT

25.1. OueHsiBaHe nNo cnpaBeAnMBa CTOMHOCT Ha (hUHAHCOBYU UHCTPYMEHTU

duHaHCOBUTE aKTUBM W MaCcUBW, OTYMTaHM NO cCnNpaBeasMBa CTOWHOCT B oTyeTa 3a
(PMHEHCOBOTO CbCTOSHUE, ca rpynupaHu B Tpu HUBA CLoBpasHO iiepapxusita Ha
cnpaseanueaTta cTOWHOCT. Tasu epapxusa ce onpeaens Bb3 OCHOBA HA 3HAYUMOCTTa Ha
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BXoAsLaTta nHdopmMaLus, U3nonssaHa npu onpesensaHeTo Ha cnpaseanMearta CTOMHOCT
Ha UHAHCOBMTE akTMBKN U NAacWBW, KaKkTo creaBa:
- 1 HMBO: NasapHK LeHn (HeKopUrnpaHn) Ha akTUBHW Nas3apu 3a NGEHTUYHWN aKTUBK
1unu nacusw;
- 2 HUBO: BXOAfLLA NHopMauus, pasnuyHa oT nasapHy LEHN, BKIMOYEHN Ha HUBO
1, kosiTO MOXe Aa 6bae HabnogaBaHa No OTHOLLEHME Ha AaJleH akTUB Win nacus,
UMW NPSIKO (T. €. KaTo LeHMN) NNn KOCBEHO (T. €. Ha Hasa Ha ueHuTe); u
- 3 HMBO: BXoAsLa nHdopMaLma 3a JaJeH akTUB UK NacKB, KOSITO He e GasupaHa
Ha HabnoaasaHn nasapHu AaHHU,
HaneH cnMHaHCOB aKTMB UNK NacuB ce Knacuuumupa Ha Ha-HUCKOTO HUBO HA 3HAYMMa
BXOAALa UHbopmaLms, n3non3saHa 3a onpeaensiHeTo Ha cnpaseanusaTta My CTOMHOCT.

31 pekemBpu 2025 r. NoscHeHue Hupo 2 O6uwo
XWIN. NB. XWnN. NB.

®PuUHaHCOBU aKTUBH

BopcoBo TbpryBaHmn LIEeHHU KHUXKE 7 108 108

O6wo akTusu 108 108

[lpes oTyeTHUTE Nepuoamn He € UMano 3Ha4UMy TpaHcdepu mexay Huesa 1 1 2,
OnpeaensiHe Ha cnpaBegnuBaTa CTOMHOCT

MeTogute un TexHukuTe 3a oOueHABaHe, W3NOM3BaHW MpU onpeaensHeTo Ha
cnpasefnueaTa CTOWHOCT, He Ca MPOMEHEHW B CPaBHEHWE C NpeaxoJHus oT4eTeH
nepunoga.

a) bopcoBo ThpryeaHu LeHHU KHKa U obnuraumm

Becuukn nasapHo TbpryBaHu kanuTanoBu WHCTPYMEHTU u obnvraumm ca npeacTaBeHn B
Bbnrapcku nesa u ca nybnuyHo ThpryBaHu Ha GopcaTa B Bwnrapus. Cnpaseanusute
CTONHOCTU ca bunu onpegenexu Ha 6asa Ha TexHUTe BOPCOBM LEHU KbM OTYeTHaTa AaTa.

26. Kateropun ¢omHaHCOBM aKTUBU

BanaHcoBuTe CTOWHOCTU Ha (bUHAHCOBUTE aKkTMBU Ha [pyXecTBoTo MoraT Aa 6baar
npeACcTaBeHU B crieHUTe KaTeropun:

PUHAHCOBU aKTUBU 31.12.2025 31.12.2024
‘000 nB. ‘000 nB..
®uHaHco8u akmueu o amopmusupara cmotHocm
Tobproscku U Apyryn B3emaHust 3 1
B3emaHnuns oT cebp3aHu nuua 213 206
Mapu 1 napuyHKU eKBUBaNEHTH 2047 1453
®uHaHCOBU akTUBY NO cripaBeasiBa CTONHOCT npe3 108 -
nevan6ara wunu sarybarta -
BanaHcoBa cTOMHOCT 23N 1660
®duHaHCOBU NacUBMU 31.12.2025 31.12.2024
QuHaHCco8U nacusu no amopmusuparda cmotHocm ‘000 ns.. ‘000 ng.
Tbproecku 1 Apyru 3aabrmkeHuns 3 1

3 1
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27. MonuTtuka 1 npouedypu 3a ynpaerieHue Ha Kanutana

Lienute Ha JpyxecTBOTO BLB Bpb3Kka C yNpaBlieHNe Ha KanuTana ca:
s [Ja ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa NPOALIKM Aa CbLUECcTBYBa KaTo
AefcTBawo npeanpusaTue; u
e Ja ocuUrypu afjeksaTHa peHTabunHOCT 3a akunoHepute.

HeiHocTTa Ha [pyecTBOTO noanexu Ha KOHTpon oT KomucuaTa no pMHaHCOB HaA30p,
KaTo ynpaBsisiBaLLOTO JPYXXEeCTBO NOCTOAHHO crieam 1 cnassa cneunuyHNTE M3NCKBaHMS
no OTHOLLEHWe Ha cOBCTBEHNS CU KanuTarn, CbiNlacHO HopMaTuBHaTa ypeaba.

Mpe3 oTyeTHMS Nepuos APYXeCTBoTo Habniogasa kanuTanosaTa CU aAeKBaTHOCT U
NUKBWAHOCT B CbOTBETCTBME C W3NUCKBaHWSl, nocTaHoseHn B Hapenba Ne 44 3a
USNCKBAHWATA KbM  JAEAHOCTTa Ha  KOMEKTUBHUTE  UHBECTULMOHHU  CXEMM,
WHBECTULIMOHHWUTE JAPYXKEecTBa OT 3aTBOpeH Tun M yhnpasnsBaluMte ApyXecTsa
(HUOKNCUAO3ITYL).

28. C0uTUA cnepn Kpasa Ha OTYeTHUSA Nepuopg

He ca Bb3HUKHaNu kopurnpawm cbBuTus Unu Apyru 3Ha4UTENHN HEKOPUIrupawm cubuTus
MeXAy AaTaTta Ha ¢hmHaHCOBMS OTYET 1 JaTaTa Ha OTOPU3NPaHETO MY 3a U3jaBaHe.

Mpexoa KbLM eBpO KaTo oT4YeTHa U byHKLMOHAIHA BanyTa

CurnacHo 3akoHa 3a BbBeXAaHe Ha eepoTo B Penybnuka bunrapusa (3BEPE), cuutaHo
oT 1 aHyapu 2026 r., eBpoTo cTaBa ochuLManHa BanyTa U 3aKOHHO NNaTEeXHO CPpeacTBO B
Bwnrapua. OdbuumnanHuaT obmeHeH kypc e onpeaeneH kaTto 1.95583 neea 3a 1 espo.
BweexgaHeTto Ha eBpoTo kato odwuumanHa Banyta B Penybnuka Bobnrapus
npeacTasnsaBa nNpomsHa BbB (pyHKUMOHanHaTa (oT4eTHaTa) BanyTa Ha [pyXecTsoTo,
KOATO e ObAe OoTpaseHa NEpPCneKkTUBHO U He NpeacTaBnsBa cbOMTUE cnes oT4eTHUS
nepuof, KoeTo N3NCKBa Kopekuusa Bba (hoUHaHCOBUSA OTYET 3a roanHaTa, NpuKnioYBalLla Ha
31 aekemspu 2025 .

[pyXecTBOTO He o4aKBa CbLUeCTBEHN edhekTU OT MpeBanyTupaHe Ha Hayanuute canja
KbM 1 siHyapu 2026 r. B €Bpo 1 OT npoLieca No NPoMsHa BbB YHKLUOHArNHaTa (oT4eTHa)
BanyTa.

29. Opo6peHne Ha (hUHAHCOBUA OTHET
®uHaHCcoBUAT OTYET Kbm 31 gekemspu 2025 r. (BKNIOYMTENIHO cCpaBHUTENHaTa

UHdopmauws) e ofobpeH u npuet ot CbBeTa Ha AUpekTopuTe Ha 25 hespyapu 2026 T.



