HEKCT OQ)XXEHEPEULL'BLH KOHCYNT AL
Hoknad 3a delinocmma u CamocmosimeneH duHaHcoe omyem 3a 200uHama, 3aebpuwieauja Ha 31 dekemepu
2025

HEKCT IDKEHEPEWLUBH KOHCYNT ALl
CAMOCTOSTESNIEH FOAVLLEH ®UHAHCOB OTYET

AOOKNAAQ HA HESABUCUMUA OOUTOP

CamMocToATeNnHUAT rogvweH (PMHaAHCOB OTYeT 3a roguHarta, 3aBbpliBawa Ha 31 gekemBpu 2025 ¢
NosICHUTENHUTe GeneXxXKn KbM Hero ot cTpaHumua 16 go ctpaHuua 51 n CamoctoaTenHUAT AoKnag 3a
AenHocTtTa 3a 2025 roguHa ot cTpaHuua 5 ao ctpaHmua 15 ca ogobpeHu ot CbBeTa Ha AUPEKTOPUTE Ha
,,HEKCT I)KEHEPEULUBH KOHCYNT* AQl u nognucaHu oT:

MARTIN ~ Digtly signedby DIMITAR B sronmov

IVAYLOV SAHAKYAN GOSPODINOV gRISTg(;/Z6033O11'28‘56

SAHAKYAN e 20260050 HRISTOV s
W3n. ompexTop: CbcraBuTen:

MapTuH CaxaksiH OumnTtbp Xprcrtos



HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200UHama, 3aebpweauja Ha 31 dekemepu 2025

CbAbP>XXAHUE

[oknag Ha He3aBMCUMMKST OQUTOP

CamocTodaTeneH oT4yeT 3a nevanbarta unu 3arybaTta u gpyrus BceobxeaTeH 4OX0A
CamocTosATeneH oT4yeT 3a PUHAHCOBOTO CbCTOSIHNE

CamocTodTeneH OT4YeT 3a Napu4HMUTE NOTOLM

CamocTodATeneH oT4yeT 3a NPOMEHUTE B COOCTBEHUS KanuTan

DOKITAL SA LIEVHOGCTTA oottt ettt ettt et et et et et e et ee e e s et et et eeeeeeeaeeeeeeeeeeeeeee et et eee et eaeeeeeeeeeenee 5
MOACHUTENHW BENEXKN KbM CAMOCTOATENHUA TOANWWEH ®PUHAHCOB OTHET ................... 16
I. OBLLWA MHOOPMALMA N MPEOMET HA OEVMHOCT ... ST 16
Il. MBABNNIEHWE 3A CBbOTBETCTBVE C MC®O U TMPUNATAHE HA NMPUHUUMIMA 3A OENCTBALLO
TIPELTTPUATUIE ... e nans 17
UsaBneHue 3a cboTBeTCcTBUE C MCDO, NpUeTM OTEC ... 17
MpunaraHe Ha NPUHLUMNA 32 AEACTBALLO NMPEANMPUATUE .......oooeiieeiiiiiiiiiieeeeeeeeeireeee e e e e e eeesrreeeeaae s 17
1. HOBU NN MBMEHEHW CTAHOAPTU N PASACHEHUA........eeeeeeeeeeeeee e 18
HoBu ctaHgapTn, N3MeHeHUsi n pa3siCHEHUA Ha CbLUeCTBYBalM CTaHAapTM KbM 1 AaHyapm 2025
N 18
CTtaHgapTu, N3MEeHeHUs1 U pa3siCHeHUS, KOUTO BCe Olle He ca Bre3sin B Cuna v He ce npunarart
OT NMO-PAHHA AATA OT [ PYIKECTBOTO ...ccciieiiiiieieeeieaeetieeeeeeeessaasnteeeeaaeeesaaasnseeereaaeesaaasnssneeeeeessaannsseeees 18
IV. CbLULECTBEHA MHO®OPMALNA 3A CHETOBOLOHATA MOJINTUKA.......eeeeeeeeeeeeee e 21
P 0 [ T TTY 7y oY 5 [o) =Y 5 1 F; TR 21
2. [peAcTaBAHE HA (DUHAHCOBUA OTUET ........cuuuiuurererereeereresreesessessssssssssssssssssssssssssssrsrersrnssrsssrsnnnes 21
3. OnosectABaHUA Ha ob6e3LeHKa B oTYeTUTE, NYONMKyBaHu Npe3 2025 r............ccceeevieennne 21
4. bBa3su 3a oueHsiBaHe, M3NON3BaHN NPU U3rOTBAHETO Ha PMHAHCOBUTE OTYETM................... 21
5. HecurypHOCT Ha CHETOBOAHUTE MPUOTIUIUTENTHM OLIEHKM ......ocoouvviieeiiiiieeiiiieeeeeiieeeeennieeee e 21
6. [onycCTMMO anTEePHATUBHO TPETUPAHE .....ccooiiiuiiiiiiiiaeeaiiitiieieaaeeeasaaeteeeeaaeeesanbeeeeeeaaeeeaaannneeeeas 22
7. ®DUHAHCOB OD30P OT PBKOBOLCTBOTO ......ciiiiiiiiiaiiiieeaitteeaeateeeasaateeeesaaseeeeeaaseeeesaasseeeesanseeesaans 22
8. TIPUBHABAHE HA MPUXOOM ... e 22
FIPUXOAM OT JINXBM ..., 22
TIPUXOAM OT AUBUICHTM ... ..o e e e e e e e e e e e e e e e e e e e e e e e e e e e e e aaaaaaaaaaaaaaaas 22
9.  TIPNBHABAHE HA PABXOLM ......oeeviiiiiieeeieiiitete ittt e e e e e ettt e e e s e s s b ettt e e e e e e s aab e e e e e e e e e e e e aanbbereeeeeeeannnns 22
OOLWM N AAMUHUCTPATUBHU PABXOOM .....oovviiiiiiieieiiieiee e e e e e e ettt ee e e e e e e ettt e e e e e e e e e e aanreeeeaeeeeennnsseeeas 22
Pa3XOLM 38 OO0@3LICHKA..........ccoeeeee e e e e e e e et e e e e e e e e e e e e e e e e e e e aaaaaes 22
Meyan6wu/(3arybu) ot npoaaxxou Ha B3eMaHUS ((PUHAHCOBU @KTUBM)...........cevvvveeeeeeeeiiiniineeneann 23
PUHAHCOBU MPUXOAM N PABXOLM ....coeeeeeeeeeeeeeeeieeeeeeeaaaaeeeeeeaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaataaaaaaaaataraaaeaaeees 23
10. Meyanom NI 3aryOmM 3@ MEPMOMA ...........oeieieiiieeiiiieeeeetieeesseeeeeesseaeeesssseeesasaeeesasseeesannseeens 23
1. MMOTU, MaLLVHUN, CHOPBIKEHUS Y OBOPYABAHE ......cocovvviiieiiiiieeeiiiieeeeiieeeesieeeessneeeeesneeeens 23

12. TecToBe 3a 06e3LeHKa HA HeMaTepuanHu aKkTUBM U UMOTU, MAaLLUHU U CbOPBXEHUS ... 24

13. DUHAHCOBU MHCTPYMEHTM ..ccoiiiiiiiiiiiiieiee ettt eee e e e e e et e e e e e b e b et e e e e e e s abbebe e e e e e e e aannnneees 24
MbpPBOHAYANHO NMPU3HABAHE M OLICHSABAHE ........oeeiiiiiiaeeeiiiiiieeaae e e e teeieeaaeeaaaannneeeeaaeeeeaaannnnneeeaaeeas 24
MocnepaBalya oLeHKA Ha (PUHAHCOBM @QKTUBM..........ccccooeieiiiiiiieeeeeeeeeeeeeeeeeeeeeeeeeeeee e, 25
06e3LEHKA HA (DUHAHCOBU @KTUBM ..........euuiiiiiiieeeieiiiteeeeeeeeeeeaetataeeeeaeeessassaeeaeaaaesssasssseeaaaeseeannssseeees 26

OTNNCBAHE HA (DUHAHCOBM @KTUIBM ..........ouvviiiiieeiiiiiiiiiieeeeeeeeatataeeeeaeeesastnteeeeeaaeessasasaeeeaaeeesannssseeees 27



HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200UHama, 3aebpweauja Ha 31 dekemepu 2025

Knacudmkaumsa n oueHsiBaHe Ha (DPMHAHCOBUTE MACUBM ...........cccceeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 27
MocnepgBalya oLeHKA Ha (PUHAHCOBUM MACUBM ............ccooeiiiiiiiiiieeieeeeeeeeeeeeeeeeeeee e, 27
OTNNCBAHE HA (ODUHAHCOBM MACUBM ..........euuiiiiiieeeiiieiiiiieeeae e e s et eeaaeeeaaaaneeeeeeaaeesaannneneeeaeeeaaannseenes 28
JNINXBU, AUBUOEHTU, 3aTYOM M MEUATIOM ........oovviiiiiie i ciiiieeee ettt e e e e et e e e e e e e e aeeeeaeeeaenanes 28
KomneHcupaHe Ha (PMHAHCOB aKTUB U (PUHAHCOB MACUB ...........ccceeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 29
14. MMapy N NAPUYUHM EKBUBATTEHTM ...oooiiiiiiiiiiiiiieaae e e e aeieeeeeaaeesa et eeeeeeeeaannseeeeeeaeeeaannnneeeeeeaeesn 29
15. COENKN B UYXKAECTPAHHA BANYTA . ..ceeieeeiiiiiiiiiiaaaeeiataeeeeeaaessaaanneeeeeeaaesaaannseseeeeaeesaaanseneeeaeeess 29
16. MHBECTULUN B OBLUEPHU NMPEANPUATUS ... e e e e e e e e aaaa e 29
17. MHBecTMLUN B aCOLIMMPAHUN U CHEBMECTHU NPEANPUATUR .......cceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeaeaeaeaa, 30
18. (o= b)Y 1 Iy [o TR T T=Y Y 1 N 30
19. NeHCMOHHM M ApyrM 3aabiKeHUMA KbM MNepcoHana no couuanHoTo U TPyaoBO
R F= 1o 12 Lo F- 0 (=Y 2 [ o =T T 31
20. OaHbum BbpXY BOX0Ha M OLAC ... e e a e 32
[daHbk Bbpxy Ao6aBeHaTa CTOMHOCT ([AOC) .........oooiiiiiiiiiiiiie et e e e 33
21. MpoBU3MN, YCITOBHN NACUBU M YCTIOBHM @KTUBM .....c..eeeiiiiiiiiieiiiiieessiieeessieeeeesieeeessneeee s 33
22, 6= 3 17 - 11 SR 33
PasnpenenAHe HA AUBUIECHT ...........cooooeeiiii e 34
23. OnpepensiHe Ha CMPABEOITMBA CTOMHOCT .........cocoeeiiiiiiiiiiiieeeeeeeeiiireeeeeeeeeesaanreeeeaaeeeeansenees 34
24, KpUTn4HM c4eTOBOOHM NMPEeLeHKN U NPUOBNU3UTENHU OLEHKM ..o 35
MeTopa Ha amopTU3aLMA U NONE3€EH XUBOT HA AbITOTPANHUTE AKTUBM .....cccoevveeeeiiieeeiieee e 35
00E3LEHKA HA CHMHUTEIHM B3EMAHMES ........oooeveeeeeeeieeeeeee e e e et e e e e e e e et eeeeeeeeaa e eeeaeeenennes 36
TecToBe 32 06€3LUEHKA HA (PUHAHCOBU @KTUBM .....cconiieiiiiiieeeeeeiiiiieeeeaeessssaneeeeeeeaeesaasnnseneneeeeeeanannes 36
CnpaBeanuBaTa CTOMHOCT HA HEKOTUPAHU MHBECTULIMM ........oveiiieeeeeeiiiiiieaeeeeeeenneeeeaaeeeennneeeeeas 36
MpnOnuanTenHa OLEeHKa 3@ OTCPOUEHU BAHDBLM .......o.coooiiiiiiiiiiee et e e e e et e e e e e eennaaeeeea e 36
YCNOBHU @KTUBM M TTACUBM ......ooiiiiiiiiitiiiiiee e e e ettt te e e e e e e et be et e e e e e e s s aabeeeeeaeeeaannsbeeeeaeeeesaannseneeaaaaean 37
25. CBBbP3aHU JTNLA U COETKMN MEXKAY THX .....eeeiiiiieeeeeiateeeeereaessaaansseeneeeessasasnssseeeaassssansnsssseeeeees 37
26. L0 Y =Y s SRR 37
V. OOMBbIHUTENHA MHOPOPMALUMA KbM CTATUNTE HA CAMOCTOATENHNA PNHAHCOB OTHET
" 1. CamocmosimeneH omyem sa nevan6ama unu 3azy6ama u pyaus 6ceo6XameH 00X0............... %
T o1 TTPUIXOLM ettt ettt e et e e ese e e sesaeeseaesssssessssssssssssssssssssssssssssssesssesssssssssnsssnsnsnsnnnsnnnnnnnnns 38
1.1.1. OUHAHCOBY MPUXOLM, HETHO ... utereeeieeeiesuetteeeetaeesaaasntaaeeesassaaaasssaneeesesssaaasssssseeeessssnssssssseeeesesanns 38
1.2, PA3BXOMM .....oiiiiiiiiii e e 38
1.2.1. Pa3X0[M 38 BBHLLHN YOITYTU ..ottt s s 38
1.2.2. PA3XOMAM 38 MEPCOHAITA ....vvvevurrrerererersrsssssssssssssssssssssssssssssssssssssssssssrssss......................nnn.n....—.—.. 38
AR T [ o)V o =< Yo T PR SPPUPEPRP 38
I = Ty (o Ya L R T= W E= T Y 1 TR 39

2. CamocmosimenieH omyem 3a QUHAHCOB0MO CHCMOSIHUE ................ccceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e, 39
HETEKYLLIN GKTUBI ... e e e e e e e e e e e e e e e e e e e e e e e e e e e e e aaaaaaaaes 39
2.1. 'HBECTULINUN B OBLUEPHU MPEAMPUSTUS ..eueveveeereeereteuneeenesennsesesssnssssssssnnssssssssssnsernssssnnnnnnsnnnnnsnsnnns 39
2.2. HETEKYLLUN (DUHAHCOBU GKTUBM .....evevereuereeernenenesenssssnsssesssssnssssssssssssssssssssssssssssnsssnsssssnnnsnsnnsnnsnnnnns 39

TEKYLLLM @KTUBM ..vevvveeeeeeeeeeeeeeeeeeeeeeeeseeeesesseeses s s e e s s s e s s s s s s s s s s s s s s s s s s s s s s s s s s s s s s 5 s s s s st s s s s s smsnsnsnsnsnnnnnnnnnnnnns 40



HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200UHama, 3aebpweauja Ha 31 dekemepu 2025

2.3. TeKyLM TBPrOBCKU N OPYIU B3EMEAHUS ....ueeveeieeieeeieiiiieeeeeeeeeaaassbeeeeeeaeesabnbeeeeeaesesaannsneeeeeeseaanns 40

2.4. [IpYrvt TEKYLLUN (DUHAHCOBU QKTUBM .....vvvvrverereeneesnrsssesesssssnsnssssssssssssssssssssssssssssnsssnsssssnsnsnsnnnsnsnnnnns 40

2.5, TTAPUIUHN CPEOOCTBA .....uteteeeieee e ettt e e e e e ettt et e e e e e e s s e b ettt et e e e e e s babe e et e e e e e s e abnbeeeeeeeeeeaannbeeeeaaaeeaanns 41
L0010 5= T TN e= T a1 = 1 S 41
2.6. COBCTBEH KAMMTATT ....eeeeeeeeaaeeeeateeeeeaaaesaaaneeeeeeaaaesaaannseeeeeeeeeaaaannseeeeeeaeeaaaannsaneeeaesesaaannnneeeaaeeeaanns 41
2.6.7. AKLIMOHEPEH KATATATT ...vvvururererernrereressssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnsnsnnns 41
B = 1Y o 1 USSR 42
2.6.3. DUHAHCOB PEBYITTAT ..uueeeieiutieeeeiutteteaattteaesauseeeesauseeeesaasbeeeaasbeeeeaasbeeeeaasbeeeeanbeeeeaanbeeeeeanbeeeesannee 42

LIS 2T 3 =T PP PPPRPPPPN 42
2.7. TeKYLLM ThbPrOBCKN U APYTM BALBIIKEHMS ... uuvuueeererereeersrsrnusssrsssssssssssssnsssssssssssrsrnrsrsnnnnnnnnnnnnnnnn. 42

2.8. TekylwM 3aab/MPKEHNS KbM NEpcoHana n COLNANHOTO OCUTYPSIBAHE............vuvevererrrnennnennennnnnnnnnns 42

2.9. [IpYrnt TEKYLLUN (DUHAHCOBU MACKIBMU......uuvevererersrsrnrsrnnsesrsssssnssssssssssssssssssssssssssssnssssssssnnsnnsnnnnnnsnnnnns 42

VI OAPYTU OTTOBECTABAHUSA ...ttt e e e e e et e e e e e e e e s e e e e e e e e e e nnnnneneeaeeean 43
1. C8bp3aHu fUYa U COENTKU CBC CBBPIAHU JTUUE ......eeeeiueeeeeieieieaaaieeeaesaaeeeeesaiseeeesanseeaesanbeeeesanseeesanneees 43
N U 110 (o 1= o 1V N 45
3. Lenu u nonumuka 3a yrnpaeneHue Ha (OUHAHCOBUS PUCK ..........ccceeeeeeeeeeeeeeeeeeeeeeeeeeeee e, 45
UHPOPMAUUS 38 QDUHAHCOBUST PPUCK ........cceeeeeeeeee e e e e 46
KIDEBAMTEH PUCK eeiiiiiiiee ettt ettt ettt e e ettt e e e sttt e e oo ettt e e e eab et e e e aab et e e e am b e e e e e anbbe e e e ambbe e e e anbeeeeeanneeeeeannes 46
JIVKBULIEH PUICK ..vteeeieee ettt ettt ettt e e+ e oottt e e e 4o e st et et e e e e e e e sb e e e e et e e e e e e annbnnneeeeeeeaannns 47
JIVIXBEH PUICK ...eeveviieiiiieieeteteteeeteeeee ettt s e et et s e e sese s se et e s st s s s s st s s s s s s s s s s s s s s s s e s s ss s s s s s s s snsnsnsssssssnsnsnsnnnsnnnnnsnnnnnnns 48

2 E= T Y =T o T G PRSPPI 49
TTABAPEH PUICK .ttt ettt e e e oottt e e et e e e e et e e e e e e e e e et et e e e e e e s sb e et e e e e e e s nnnrneeeeeeens 49

4. YIIPABIIEHUE HA KAIUIMIAITIA ... .eeeeee et e ittt e e e e e ettt e et et ettt e e e e e s e bt e et e e e e e s e b e e e et e e e e e nannnreeeeeeeeas 49
5. Ecbekm 8bpxy Opy>Kecmeomo om KIUMAMUYHUME BBIIPOCU .........c..uuueeeeeeeeaaiieiieeeaaaeaaaniieeeeaaeaeaananes 50
6. Bolinama mexdy Pycusi u YkpatiHa u KOHbTUKMBM 8 BITUSKUSI UBMOK ..............cccovueeeeeieennns 50
7. MaKPOUKOHOMUYECKA CPEOA ............eoeiuueiaeieeaeeaateeesteeaateeeaaeeeaateeeanaeeaseeassaeeaseeeanseeanseeaaseeeanneeeannens 50

8. BaxxHu cbbumusi, Hacmbnunu cied damama Ha u32omesiHe Ha caMocmosimesiIHUsi QpuHaHcoe
Lo 11 L 1= 1 TSP 51



AOKNAQ HA HESABUCUMUA OOUTOP

[o akuuoHepute Ha HEKCT IXXEHEPEMWLUIBH KOHCYNT AL

[Joknaa oTHOCHO oguTa Ha CaMOCTOSATEeNHUA d)MHaHCOB oT4yeT

KeanudumumpaHo MHeHue

Hue M3BbPLIMXME OOMT Ha CaMOCTOATENHWS uHaHcoB oTyeT Ha HEKCT KEHEPEMLWBH
KOHCYNT AL (,OpyxecTBoT0"), ChbabprKaLl, CaMOCTOATENHUSA OTHET 3a (PUHAHCOBOTO CbCTOSIHUE
kbMm 31 gekemBpu 2025 r. n camocTosTenHMs OoT4eT 3a nevanbata unu 3arybata u gpyrus
BCceoOXxBaTeH [OXOA4, CaMOCTOATENHMS OT4YeT 3a NpoMeHuTe B COOCTBEHMA KanuTan wu
CaMOCTOSATENMHMA OTHET 3a NApPUYHUTE MNOTOUM 3a roaMHaTa, 3aBbpLUBaLla Ha Tasu AaTta, KakTto 1
NOSICHUTENHUTE NPUNOXEHMS KbM CaMOCTOSATENTHUSA (PMHAHCOB OTHET, CbAbPXKAaLLM U CbLUECTBEHA
NHcopMaLmsa 3a cHeTOBOAHATa NonuTKKa.

Mo Hale MHeHKne, C U3KNYeHE Ha Bb3MOXHNS edhekT OT BbMpoca, On1caH B pasfesnia oT Hawus
poknag ,basa 3a u3passaBaHe Ha KBanMMPUUUPAHO MHEHWE®, MPUNOXEHUAT CaMOCTOATENeH
MHaHCOB OTYET npeacTaBs [OCTOBEPHO, BbB BCUYKM CbLUECTBEHW acnekTu, ¢oMHaHCOBOTO
cbCTOSAHME Ha [pyxectBoTo kbM 31 aekempu 2025 r. n HeroBute (pMHaHCOBM pesyntatn OT
AEeVHOCTTa M Napu4HMTe My NOTOLUM 3a roguHaTta, 3aBbpluBaLla Ha Ta3n gata, B CbOTBETCTBMUE C
MC®O cuetoBogHM cTaHgapTu, Npuetn ot EBponelickus cuios (EC).

ba3sa 3a nspassiBaHe Ha KBanMduumMpaHo MHeHue

Huve He ce ybeauxme B gocTaTbyHa CTEMEH HA CUIYPHOCT, Ye OueHKaTa M npeacTaBsHEeTO Ha
oTynTaHuTe oT [pyXecTBOTO (UHaHCOBM aktmBu KbM 31.12.2025 r., npencrtaBeHn B
CaMOCTOSITENHNSA OTYET 338 PUHAHCOBOTO CbCTOSIHME U NOSACHUTENHU Benexku 2.2. ,HeTekywm
dmHaHcoBM akTMBKU® B pasmep Ha 6 655 xun. ne. (2024 r.: 0 xmn. nB.), 2.3. , TekyLwn TbProBCK1 1
Apyrv B3emaHusa“ B paamep Ha 11 xun. ne. (2024 r.: 11 xun. n..), 2.4. ,dpyrv Tekywm prHaHcoBm
aktmeun“ B pasmep Ha 9 435 xun. nB. (2024 r.: 21 003 xun. nB.) € B CbOTBETCTBME C U3NCKBAHUATA
Ha MC®O 9 ®unaHcosu uHcmpymeHmu. CHOTBETHO, HNE He BAXMe B CbCTOSIHME A onpeaenim
Aanu 0uxa Bb3HMKHANMM KOPEKUMW MO OTHOLLUEHME Ha oueHKaTa Ha (YUMHAHCOBUTE aKTUBM,
NPeacTaBeHNn B CaMOCTOATENHUA OT4yeT 3a (PUHAHCOBOTO CbCTOSHME U edeKkTa BbpXy
camocCToATeNnHUA OoT4yeT 3a nevyanbata wnu 3arybata u gpyrua BceobxBaTeH [OXO4 W
CaMOCTOSATENHNS OTYET 3a NPOMEHUTE B COBCTBEHUA KanuTan 3a rogmHaTta, 3aBbpluBalla Ha
31.12.2025.

Hve u3BbpwmMxmMe Hawumsa oauT B CbOTBETCTBME C MexayHapogHuTe OAMTOPCKM CTaHgapTw
(MOC). Hawmnte oTroBOPHOCTM CbIMACHO Te3n CTaH4apTW ca OnMcaHu JOMbIIHMTENHO B pa3gena
OoT Hawwma goknag ,OTroBOPHOCTU Ha oAMTOpa 3a oguTa Ha CaMOCTOATENHUS (PMHAHCOB OTYeT".
Huve cme HesaBucumn oT [pyXecTBOTO B CbOTBETCTBME C MexayHapooHUsa eTUYeH KoOeKC Ha
npodecrnoHanHuTe cHeTOBOAMTENN (BKNOUNTENHO MexayHapoaHu cTaHgapTv 3a He3aBMCUMMOCT)
Ha CbBeTa 3a MexayHapoaHW cTaHZapTu no etuka 3a cyetoBoautenu (Kogekca Ha CMCEC),
NPUAOXMMW MO OTHOLUEHME HA OAUTM Ha (PMHAHCOBUTE OTYETU Ha NPeanpuATUS OT obLLeCcTBeH
NHTEpecC, 3aeHO C ETUYHUTE N3NCKBAHWS, MPUNOXMMU NO OTHOLLEHNE Ha OQUTU Ha PMHAHCOBUTE
OoTYETU Ha NpeanpuaTUs OT obLecTBeH MHTepec B Bbnrapusa. Hue cbllo Taka M3NbAHUXME U
HalwunTe Apyrn eTMYHN OTFTOBOPHOCTU B CbOTBETCTBUE C Te3n nsmcksaHuns n Kogekca Ha CMCEC.
Huve cuntame, 4ye oguTOpPCKMTE AOKa3aTencTBa, NoSyYeHn OT Hac, ca AOCTaTbYyHM U YMECTHHU, 3a
Aa ocuryp4rt 6asa 3a HaweTo MHEHME.

Crp.loT4



AOKNAQ HA HESABUCUMUA OOUTOP

CobluecTBeHa HECUTYPHOCT, CBbp3aHa € NpeanosiokeHneTo 3a AeNCTBaLLo npeanpusaTue
O6pbliame BHUMaHWe Ha lNosdcHuTenHo npunoxenue ll. MsaeneHue 3a cbotBetcTtBNEe ¢ MCPO
W npunaraHe Ha NnpuHUMNa 3a gencTeallo npeanpuatne — lNpunaraHe Ha npuumna 3a gencreawo
npegnpuaTne oT NpuroXeHns camocTosTeneH (uUHAHCOB OTYET, B KOETO Ce MOCo4YBa, 4ye
[pyxecTBOTO € cnocobHO ehekTBHO Aa ynpaBnsaBa pMCKOBETE, CBbpP3aHN C HECUTYPHOCTTA 3a
AencTBaLlo npeanpuaTtne, obycrnoeseHa oT 3aryba OT onepaTvBHa LENHOCT B pa3mep Ha 97 xwun.
NB. M MpPEBULEHNETO Ha TeKywuTe nacuBuM Hag Tekywute akmem ¢ 4 735 xun. nB.
MpegnonoxeHnaTa Ha PbKOBOACTBOTO BKITOYMBAT €BEHTyarHa Nogkpena oT cCOOCTBEHMUNTE Ha
OpyxecTBOTO upes npeanpuatng ot ['pynarta, 3a cMek4yaBaHe Ha TO3W NUKBUAEH puck. MNocoveHo
€, Ye BbIpPEKN TOBa € Bb3MOXEH HeratmBeH eekT BbpXy e(PeKkTUBHOTO yrpaBfieHne Ha Tesu
puckoBe B [pyxecTBoTo W npegnpuatnsata oT [pynata B pesyntaT Ha nNpogbinkasallo
BMNollaBaHe Ha MWKOHOMMYEcKaTa cuUTyauusi nopagu npogbibkaBaliuTe BOEHHW OEeNCTBUS WU
HapacTBallaTa uHdpnaums. Tesm obcToaTencTea Mmorat fa NopoAST HECUTYPHOCT, KOATO MOXe Aa
nopoau CbLUECTBEHO CbMHEHME OTHOCHO CrnocobHoCTTa Ha [pyKecTBOTO Aa MpOAbITKK
AenHOCTTa CU KaTo AENCTBaLLO NpeanpusTme.

HaweTo MHeHne He e MmoanduumMpaHo No To3m BLNPOC.

Opyra uHdopmauuma, pasnuyHa OT CamMOCTOATENHUA (PUHAHCOB OTYET U OAUTOPCKMUA
AoKNnaa BbpXy Hero

CovBeTbT Ha aupektopute (,PbKOBOACTBOTO®) HOCM OTFOBOPHOCT 3a Apyrata uHdopmauus.
Hpyrata nHdopmawmsa ce CbCToM OT JoKNa 3a AEMHOCTTA, M3roTBEH OT PbKOBOACTBOTO CbIfacHO
nmaBa cegma oT 3akoHa 3a CY4ETOBOACTBOTO, HO HE BKMOYBA CaMOCTOATENHUS (DMHAHCOB OTYET
M HaWnsi OAUTOPCKM AOKMNAaA BbPXY HEroO, KOATO NOMNyYMxMe npean gatarta Ha Hawusi OAUTOPCKM
aoknag.

HalweTo MHeHVe OTHOCHO CaMOCTOSITENHUA (DMHAHCOB OTYET He 0OXBalla apyrata MHopmauus
M HME He m3passiBaMe KakBaTo M [a e hopMa Ha 3aKroYeHue 3a CUrypHOCT OTHOCHO Hesl, OCBEH
aKo He € M3PUYHO MOCOYEHO B AOKNaZa HU U 0 CTeneHTa, A0 KOATO € NMOCOYEHO.

BbB Bpb3ka ¢ HaWMs OAMT HA CaMOCTOSTENHNA (PUHAHCOB OTYET, HalLlaTa OTFTOBOPHOCT Ce CbCTOU
B TOBa [a MpoyeTem Apyrata MHGOpMauMs M Mo TO3M Ha4yMH Aa NpeueHuM aanv Tasu gpyra
MHOPMAaLIMA € B CbLIECTBEHO HECLOTBETCTBME C CaMOCTOATENHUA (PUHAHCOB OTYET UMK C
HaluTe NO3HaHUs, NPUAOGUTM NO BpeMe Ha oauTa, Unu No ApPYyr HAYMH U3rnexaa Aa CbabpXxa
CbLLIECTBEHO HENPABUIHO AOKNaaBaHe.

B cny4yain ye Ha 6asaTa Ha paboTaTa, KOSTO CMe M3BBLPLUNAW, HUE JOCTUIHEM A0 3aKroveHue, Ye
€ Hanvue CbLLeCTBEHO HENPaBUITHO AOKaABaHe B Ta3un gpyra nHgopmaums, OT Hac ce U3ncKea
Aa noknagsame T1o3u hakT.

Kakto e onncaHo B pasgena ,basa 3a nspasssaHe Ha KBannduumpaHo MHEHME" NO-rope HUE He
ce ybeguxme B JOCTaTbyHa CTEMNEH Ha CUIYPHOCT, Ye OLeHKaTa 1 NpeAcTaBsHeTO Ha OTYMTaHuTe
oT [pyxecTBOTO (pHaHcoBM akTMBK KbM 31.12.2025 r., npeacTaBeHn B CAMOCTOATENHUSA OTYeT
3a (PMHAHCOBOTO CbCTOSHUE W MOACHUTENHWU Benexkn 2.2. ,HeTekywmn cmHaHcoBM akTuBM® B
pa3mep Ha 6 655 xun. nB. (2024 r.: 0 xun. nB.), 2.3. ,TeKyliM TbProBCKN 1 APYrM B3emMaHus“ B
pasmep Ha 11 xun. nB. (2024 r.: 11 xun. nB.), 2.4. ,dpyrn Tekywn oMHAHCOBM aKTUBKN® B pasmep
Ha 9 435 xun. nB. (2024 r.: 21 003 xun. nB.) € B CbOTBETCTBME C M3UcKkBaHuaTa Ha MC®PO 9
®PuHaHCOBU MHCTPYMEHTU. CBOTBETHO HUE He BsIXMe B CbCTOSHUE Aa OCTUrHEM A0 3aKnyeHne
fAann papyrata uHpopmauusa kbMm 31.12.2025 r. He cbAbpXa CbLLECTBEHO HenpaBuIHO
AoKnagBaHe Ha (PMHAHCOBUTE MNokKasaTenu U CbMbTCTBALLMTE ONOBECTSABAHMA BbB Bpb3Ka C Te3n
BBLMNPOCH.
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AOKNAQ HA HESABUCUMUA OOUTOP

HdonbnHumenHu ewnpocu, kKoumo rnocmaesam 3a OoknadeaHe 3akoHbmM 3a
cyemoeodcmeomo

B ponbrHeHue Ha HawuTe OTrOBOPHOCTWM M goknagsaHe cbrrnacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHgopmaums, pasnuyHa oT CaMOCTOATENHUA (PMHAHCOB OTYET U OOUTOPCKUSA
Aoknag Bbpxy Hero“ no oTHoLeHWe Ha AoKnaja 3a AeNHOCTTa, HUe N3MbIIHUXME U nNpolenypuTe,
Aob6aBeHn kbm u3nckBaHuTe no MOC, cbrnacHo ,YKa3aHMs OTHOCHO HOBM W pasliMpeHuU
OLMTOPCKMN OOKNaAN N KOMYHUKaUUA OT CTpaHa Ha oguTopa" Ha npodecrmoHanHaTa opraHu3auns
Ha peructpupaHute ogutopn B bbnrapua, WHcTUTyTa Ha AvnnomMupaHuTe  ekcnepT-
cuetosogutenu (MOEC)". Tesn npoueanypu Kacadat NPOBEPKM 3a HANMYNETO, KAKTO N NPOBEPKN Ha
dopmaTta M CbObpXaHMeTO Ha Tasu Apyra uHdgopmMauua C uen Aa HU MOANOMOrHaT BbB
dopmupaHe Ha CTaHOBMLWE OTHOCHO ToBa Janv fgpyrata WHpoOpMauus BKIIOYBa
OrnoBecTaBaHUATa U JOKINaABaHuATa, NpeasuaeHn B [NaBa cegmMa oT 3akoHa 3a CHETOBOACTBOTO,
npunoxum B bunrapus.

CmaHosuuie 818 8pb3Ka ¢ Y. 37, an. 6 om 3akoHa 3a c4emoeodcmeomo

Ha 6a3aTa Ha 13BbpLUEeHUTEe Npoueaypw, HaleTo CTaHOBULLE e, Ye:

a) Hdopmauuara, BknoYeHa B Joknaga 3a AevHocTTa 3a oMHaHcoBaTa roguHa, 3a KosTo e
N3roTBEH CaMOCTOATENHUAT PUHAHCOB OTYET, CbOTBETCTBA Ha CaMOCTOSATENHUA PUHAHCOB
OTYET, BbPXY KONTO CMe M3pasunu keanupuumpaHo MHeHMe B pa3gen ,basa 3a nspasssaHe
Ha KBanuuumpaHo MHeHUe“ no-rope.

6) [HoknagbT 3a AeMHOCTTa € U3roTBEH B CbOTBETCTBME C M3MCKBaHMATA Ha [naBa cegma ot
3akoHa 3a c4eToBOACTBOTO.

OTroBOpHOCTM Ha PBLKOBOACTBOTO 32 CAMOCTOATENHUA (DUHAHCOB OTYeT

PbHKOBOACTBOTO HOCKM OTFOBOPHOCT 3a WM3rOTBSHETO M OOCTOBEPHOTO MNpeacTaBsHE Ha TO3u
camocTosiTeneH duHaHcoB oTdeT B cboTBeTcTBME ¢ MCOO cyeToBOOAHM CTaHOApPTWU, NPUeTH OT
EC n 3a TakaBa cuctema 3a BbTPELUEH KOHTPOS, KakBaTO PbKOBOACTBOTO OnNpedensi Kato
Heobxoanma 3a ocuUrypsiBaHe M3roTBAHETO Ha CaMOCTOSTENHUTE (OMHAHCOBM OTYETU, KOUTO He
CbabpXaT CbLLUECTBEHN HEMPABUITHM OTYUTAHNS, HE3aBUCMMO Oanu ObihKaly ce Ha namama unm
rpeLuka.

Mpn n3roTBsiHE Ha CaMOCTOATENHUA (OMHAHCOB OTYET PBbKOBOACTBOTO HOCM OTFOBOPHOCT 3a
oueHsiBaHe crnocobHocTTa Ha [py)KecTBOTO Aa NPOAbIiKM Aa PYHKUMOHMpA KaTo OeWCTBaLo
npeanpuaTne, OMNOBECTABaWMKW, Korato ToBa € MPUIIOXKUMO, BbBLMNPOCKH, CBbpP3aHU C
npeanonoXeHneTo 3a AeNCcTBaLLo NpeanpusTie U 3non3Bankn cieTtoBogHaTa 6asa Ha OcHoBaTa
Ha NPeanosIoXXeHMETO 3a AENCTRALLIO NpeanpuaTne, OCBEH ako PbKOBOACTBOTO HE Bb3HaAMepPsiBa
Aa nukemampa [OpyXecTBOTO MNn ga npeycraHoBuM OEWHOCTTa My, WM ako PbKOBOACTBOTO Ha
npakTuka HAMa gpyra antepHaTvBa, OCBEH [a MOCTbMM NO TO3U HaYH.

OTroBopHOCTM Ha ogUTOpa 3a 0AUTa HA CaMOCTOATENHUSA (PUHAHCOB OTYeT

Hawwute uenn ca pga nonyyMm pasymMHa CTeneH Ha CUIypHOCT OTHOCHO ToBa [Janu
CaMOCTOSATENHNS (PMHAHCOB OTYET KaTo LIAANO HE CbAbpXKa CbLLUECTBEHW HEMPABUITHN OTYMTAHMSA,
He3aBUCKMMO Aanu AbiKally ce Ha n3amama Unu rpeLlka, v aa usgaaemM oaMToOpPCKY A0oKNad, KOMTo
[la BKMOYBa HalLEeTO OAMTOPCKO MHeHWe. PasymHaTa CTeneH Ha CUIrypHOCT € BUCOKa CTerneH Ha
CUI'YPHOCT, HO He e rapaHuusi, Ye oauT, U3BbpLUEH B cboTBeTcTBME ¢ MOC, BMHaru we paskpvea
CbLLECTBEHO HEMpPaBMUIIHO OTYMTaHEe, KOraTo TakoBa CblUEeCcTBYBa. HenpaBunHu oTyntaHns morat
[a Bb3HWKHAT B pe3ynTaT Ha M3mama Wnuv rpellka U ce cymTaTt 3a CbLeCTBEHWU, ako 61 Morno
pa3yMHO [a ce Oo4akBa, Ye Te, CaMOCTOATENTHO UMK KaTo CbBKYMHOCT, GUXxa MOrnu ga okaxar
BIUSIHUE BbPXY UKOHOMUYECKUTE PELLUEeHNs Ha NoTpebuTenuTe, B3eMaHW Bb3 OCHOBa Ha TO3M
camMocTosiTeneH oUHaHCOB OTYeT.
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AOKNAQ HA HESABUCUMUA OOUTOP

Kato yact ot oguta B cboTtBeTcTBMe ¢ MOC, HMe mn3nonssame npodecuoHanHa npeueHka u
3anasBame npodecmoHaneH ckenTuumM3bM No BpeMe Ha uenus oaut. Hue cbluo Taka:

e VAeHTUdMUMPaMe N OLEHsIBaMe PUCKOBETE OT CbLUECTBEHW HENpaBUiIHW OTYMTaHUS B
camocTosTeNHNss (OMHaAHCOB OTYET, HE3aBMCUMO Adann ObIbKalM Ce Ha mamama wnm
rpewka, paspabotBame M M3NbiHABaAME OAUTOPCKM Mpoueaypu B OTrOBOP Ha Te3u
PUCKOBE M NoflydaBame OAUTOPCKM OOKA3aTEeNICTBa, KOUTO a ca AOCTAaTbYyHM U YMECTHM,
3a ga ocurypaT 6asa 3a HaweTo MHeHue. PuckbT ga He Obae paskpuUTo CbLLECTBEHO
HenpaBWUMNHO OTYUTAHe, KOeTO e pesynTaT OT M3mama, € Nno-BUCOK, OTKOSKOTO pucka oT
CbLLECTBEHO HEMpPaBUIHO OTYMTaHe, KOETO € pe3ynTaT OT rpeLlka, Tbi KaTo M3MamaTa
MOXe [a BKI4YBa TanHO cnopasymsiBaHe, hanwundpuumpaHe, npegHaMmepeHn npomnycku,
N3sIBNEHNsA 3a BbBeXAaHe Ha oauTopa B 3abnyxaeHue, KakTo U npeHebpersaHe unu
3a00MKansiHe Ha BbTPELLHUS KOHTPOI.

e nonyyaBame pasbupaHe 3a BbTPELLUHMS KOHTPOS, MMall OTHOLLUEHMEe KbM OauTa, 3a Aa
pa3paboTuM OoOUTOPCKM npouenypu, KOUTO ga ca NoAxXOAsiM Mpu  KOHKPETHUTE
obcToATENCTBA, HO HE C Len u3passiBaHe Ha MHEHWEe OTHOCHO edEeKTUMBHOCTTa Ha
BbTPELUHUSA KOHTPOM Ha [pyXeCTBOTO.

e OueHsBaMe YMECTHOCTTa Ha W3MNON3BaHWTE CYETOBOOHM MOMUTUKA M pasyMHOCTTa Ha
CYETOBOOHUTE NPUBNN3UTENHN OLIEHKM U CBbP3aHUTE C TSX ONMOBECTABAHWS, HanpaBeHn
OT PbKOBOACTBOTO.

e pJocTMrame [O 3aKM4yeHMe OTHOCHO YMECTHOCTTa Ha W3non3BaHe OT CTpaHa Ha
PBbKOBOACTBOTO Ha cveToBoAgHaTa 6a3a Ha ocHOBaTa Ha NpeanosioKeHMETO 3a AeNCTBALLO
npeanpuaTne u, Ha 6asara Ha NoNyYeHUTE OAUTOPCKM JoKa3aTeNncTBa, OTHOCHO TOBa Aanu
€ Hanuue CbLLeCcTBEeHa HECUTYPHOCT, OTHacsLLa ce A0 CbOMTUA NN ycrnoBus, KOUTO Bmxa
MOInM da NopoAasT 3HAYUTENHU CbMHEHUS OTHOCHO CrnocobHOCTTa Ha [pyXecTBOTO Aa
npoabkM Aa yHKUMOHMpPA KaTo AeWCTBawo npegnpuatue. AKO HWe OO0CTUrHeM A0
3aKroYeHne, Ye e Hanuue CbLUeCTBEeHa HECUTYPHOCT, OT Hac ce M3NcKBa Aa npusnevem
BHUMaHWE B OAUTOPCKUSA CU JOKNAL KbM CBbP3aHNTE C Ta3n HECUTYPHOCT ONOBECTSBAHNS
B CaMOCTOATENHUS (UHAHCOB OTYET WM B Clyyal 4Ye Te3n OnoBecTsBaHuMs ca
HeagekBaTHW, Aa MoamduumpaMme MHEHNETO CU. HawunTe 3aknoyYeHns ce OCHoBaBaT Ha
OANTOPCKUTE AoKasaTerncTsa, NofyyYeHn A0 gaTaTta Ha oauTOpCKUSA HWM goknag. bvaewm
cvbutna nnu ycrnoeust obade MoraT Aa cTaHaT npudnHa [py>KecTBOTO Aa MpeycTaHOBU
OYHKLMOHMPAHETO CK KaTo AEeNCTBaALLO nNpeanpusTure.

e OLeHsiBaMe USMOCTHOTO NpeAcTaBsiHe, CTPYKTypa U CbAbpXaHWe Ha CaMOCTOATENHUSA
dMHaHCOB OTYET, BKITOYMTENHO OMOBECTABAHMATA, U AanvM camocToaTenHus UHaHCOB
OTYeT NpeacTaBs OCHOBOMONAraluTe 3a Hero ek n CbOUTUS NO Ha4YMH, KOWTO NoCcTUra
AOCTOBEPHO NpeacTaBsiHe.

Hvne komyHMKupame C pbKOBOACTBOTO, Haped C OoCTaHanute BbNPOCK, NnaHupaHus obxeart wu
BpEME Ha WM3MbSIHEHWE Ha OAuTa M CbLECTBEHUTE KOHCTaTauuMuM OT oguTa, BKIKYUTENHO
CblLECTBEHN HEAOCTaTbLN BbB BbTPELUHUS KOHTPOS, KOUMTO uAeHTudUuuMpame no BpemMe Ha
N3BBbPLUBAHNA OT HaC oauT.

Digitally signed by

Munena MnageHosa-Hukonosa, per. Ne 0641 Milena Kirilova piiena kirilova
perncTpmpaH oguMTop, OTrOBOPEH 3a oauTa Mladenova- ~ Miadenova-Nikolova
rp. Codoust 1408, yn. Kocoso none 11 Nikolova P o

05 toHu 2026 T.
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HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200uHama, 3aebpweawa Ha 31 dekemepu
2025

CAMOCTOATENEH OTYET 3A NEYAIBATA UINU 3AT'YBATA U IPYTUA BCEOBXBATEH [OXO[
3a roguvHara, 3aBbpliBawa Ha 31.12.2025

2025r. 2024 .
MNosicH. Ben. BGN'000 BGN'000
Pa3xo0u no ukoHoMu4ecku efieMeHmu (124) (142)
Pasxoam 3a BbHLWHKM ycnyrm 1.2.1. 17) (42)
Pasxogu 3a nepcoHana 1.2.2. (69) (70)
Opyru pasxogn 1.2.3. (38) (30)
HeTHn neyan6w/(3arybn) oT obe3ueHka Ha
(hVHaAHCOBW aKTUBU 27 (103)
3aryba ot onepaTuBHaTa AeAHOCT (97) (245)
DdrHaHCOBM NpMxoam 775 708
DdurHaHCOBM pasxoau (623) (436)
®PuHaHcoBM NPUXoaun, HETHO 1.1.1. 152 272
MNeyan6a npean gaHbLUM 55 27
Pasxopu 3a aaHbLUMn 1.2.4. (6) (2)
MNeyan6a 3a roguHarta 49 25
O6uo BceoGxBaTeH AoxopA 3a roguMHaTa 49 25

lMosicHumenHume 6enexku om cmpaHuuya 16 do cmpaHuya 51 ca Hepa3denHa yacm om Hacmosiwusi
camocmosimesneH dhuHaHcoe omyem.

CamocToAaTenHuAT (hpMHAHCOB OTYeT € ofobpeH 3a us3paBaHe oT CbBeTa Ha AupekTopute Ha "Hekcr
DxeHepenwbH KoHcynTt" ALl Ha 30.03.2026 r. 1 e nognucaH or:

MARTIN Digitally signed by

MARTIN IVAYLOV

UsnwnHuteneH aupektop:IVAYLOV  saHAkvAN
Date: 2026.03.30

MapTuH CaxaksiH SAHAKYAN 11.48:58 +0300

DIMITAR Digitally signed by
C'I:CTaBMTen N DIMITAR GOSPODINOV

GOSPODINO Hristov
OMMnUTBLP XpMCT({PHRISTOV Date: 2026.03.30

11:29:55 +03'00'

. .. Digitally signed by
Milena Kirilova Milena Kirilova

Mladenova- Mladenova-Nikolova

. Date: 2026.06.05
MuneHa MnageHoBa-HukonoBa, per. Ne 0641
A P NIkOIO\Ia 10:18:38 +03'00'

C ogutopcku goknag ot 05.06.2026 r.:

perucTpupaH oguTop, OTroBOpeH 3a oauTa




HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200uHama, 3aebpweawa Ha 31 dekemepu
2025

CAMOCTOATENEH OTYET 3A ®PUHAHCOBOTO CbCTOAHMUE kbm 31.12.2025 .

MosicH. ben. 31.12.2025r. 31.12.2024 r.
AKTUB BGN'000 BGN'000
HeTekywm aktnem
MHBECTMUMM B AbLUEPHU NpeanpuaTus 2.1. 175 183
HeTekyuin omHaHCOBM akTMBK 2.2. 6 655 -
O6LL0 HETEKYLUN aKTUBU 6 830 183
TeKyLwmn akTMBMU
TeKyLM THProBCKM 1 APYrv B3eMaHUs 2.3. 11 11
Opyru Tekymn bvHaHCOBM akTUBM 2.4. 9435 21 003
MNapuyHu cpeacTea 2.5. 4 16
O6L0 TEeKYLUU aKTUBU 9 450 21 030
O6LL0 aKTUBM 16 280 21213
COBCTBEH KAMUWUTAIT nu NACUBMU
Co6cTBeH KanuTan 2.6.
AKUMOHEpEH KanuTan 2.6.1. 50 50
AKUMOHEPEH KanuTarn 50 50
Pe3epBu 2.6.2. 59 59
PuHaHCOB pe3ynTtart 2.6.3. 1978 1929
Hepasnpenenexu ne4yanom 1929 1904
Meyan6a 3a rogmMHaTta 49 25
O6LWo cobcTBeH KanuTan 2 087 2038
HeTekywm nacuBu
[MacvBK No OTCPOYEHN AaHBbLM 8 2
O6LL0 HeTeKyLIN NacuBu 8 2
Tekywm nacusm
TeKyLM TbProBCKU 1 ApYrv 3agbIKEHUs! 2.7. 101 101
TekyLm 3aabIMKEHNS KbM NMepcoHana U coumanHoTo 28 7 23
ocurypsisaHe "
Opyru Tekyimn obmHaHcoBM nacusu 2.9. 14 077 19 049
O6LL0 TEKYLIM NacuBuU 14 185 19 173
O6wo nacueu 14 193 19 175
O6wWo co6CcTBEH KanuTan U nacuBu 16 280 21213

MosicnHumenHume 6enexku om cmpaHuya 16 Ao cmpaHuya 51 ca HepasdeniHa yacm om HacmMosIWUS
camocmosimesieH huHaHcoe omyem.

CamocToAaTenHuAT (hMHAHCOB OTYET e 0A06peH 3a uspaBaHe ot CbBeTa Ha aupekTopuTe Ha "HekcT [XkeHepeAWwbH
KoHncynt" ALl Ha 30.03.2026 r. 1 e nognucaH oT:

MARTIN Digitally signed by

MARTIN IVAYLOV

U3nbnHuteneH AUpeKTop: IVAYLOV SAHAKYAN
MapTiH CaxaksiH SAHAKYAN  Srassioron
D”V”TAR Digitally signed by
. DIMITAR GOSPODINOV
CbcraButen: GOSPODINOV. HrisTov
Date: 2026.03.30
OumuTtsp Xpuctos HRISTOV 113010 10300

. - Digitally signed by
Milena Kirilova Milena Kirilova
Mladenova-  Mladenova-Nikolova

. Date: 2026.06.05
MwuneHa MnapgeHoBa-HukonoBa, per. Ne 0641 Nikolova 10:19:00 +03'00'

C ogutopcku goknag ot 05.06.2026 r.:

perncTpupaH oguTop, OTrOBOPEeH 3a oauTa




HEKCT I)XEHEPEWLL'LH KOHCYNT ALl

Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200uHama, 3aebpweawa Ha 31 dekemepu

2025

CAMOCTOATENEH OTYET 3A NAPUYHUTE NMOTOLUW, NPAK METO[ 3a roamMHara, 3aBbpliBawa Ha 31.12.2025

2025r. 2024 .

"g:;’” BGN'000 BGN'000
MapuyHu noTouM oT onepaTMBHa AeWHOCT
MocTbnneHns BbB Bpb3ka C Lecum (6e3 nmxemn) 6 465 5 066
MnawaHus BbB Bpb3Ka C Liecumn (4 891) (11 414)
MnaTtexn gaHbuy (6€3 KOPNOpaTUBHU AaHbLN) (6) (7)
MnaTteHn KopnopaTMBHU AaHbLM - (1)
Mnawaxus KkbM gpyrM 4OCTaBYMLA (25) (37)
MnawaHus Ha nepcoHana u 3a coumasnHo ocurypsisaHe (57) (64)
Opyru (nnawaHms)/nocTbnnexHnsl, HeTHO (14) (3)
HeTHM napuyHm noToum OoT onepaTMBHa AEUHOCT 1472 (6 460)
MapuyHK noTouM OT UHBECTULIMOHHA AENHOCT
MocTbnneHust oT npogax6a Ha MHBECTULMSI B AbLUEPHO npeanpusatue, 6e3
3aryba Ha KoHTpon - 100
MpepocTtaBeHn 3aemu (1 220) -
[NocTbnnenns no NpegocTaBeHN 3aemMun 415 -
MMonyyeHun nuxsu 25 115
HeTo napuyHu cpepcTBa U3nosni3aBaHU B MHBECTULIMOHHATa [EeMHOCT (780) 215
MapuyHu noToum ot hpuHaHCOBa AENHOCT
MocTbnneHus No nonyyYeHn 3aemm 273 6 504
MnawaHus No nonyyeHn 3aemm (832) (86)
MnateHn nuxsm (145) (160)
HeTo napu4Hum cpeacTBa usnonsBaHv BbB (hHaHcoBaTa AeUHOCT (704) 6 258
HeTHo (HamaneHwue)/yBenuyeHne Ha Nnapu4HUTE cCpeacTBa U
napuyHUTe eKBMBaneHTu (12) 13
MapuyHu cpeacTBa U NapM4HyM eKBUBanNeHTu Ha 1 sHyapu 16 3
lMapuyHu cpeacTBa M NapyMyYHyM eKBUBaneHTu Ha 31 AekeMBpu 2.5, 4 16

lMosicHumenHume 6enexku om cmpaHuya 16 0o cmpaHuuya 51 ca Hepa3deslHa Yacm om HacmosIWUsI

camocmosimesieH chuHaHCO8 om4yem

CamocTosATenHuAT CbVIHaHCOB oT4yeT € OAOGPGH 3a um3gaBaHe oT CbBeTa Ha AUpPEeKTopuTe Ha

DxeHepenwbH KoHcynTt" ALl Ha 30.03.2026 r. 1 e nognucaH or:
MARTIN Digitally signed by

MARTIN IVAYLOV
IVAYLOV  SAHAKYAN
Date: 2026.03.30
ManbnHuteneH anpekIBPAKYAN 171.4926 +o300

MapTuH CaxaksaH

DIMITAR Digitally signed by DIMITAR
P
GOSPODINOV 5o5e0s 301502
CbcraBuren: HRISTOV +0300°

Oumutbp XpuctoB

Milena
Kirilova
C oguTtopcku aoknag ot 05.06.2026 r.: Mladenova-

Nikolova
MuneHna MnapeHoBa-HukonoBa, per. Ne 0641

peructTpupaH oguTop, OTFOBOPEH 3a oauTa

Digitally signed by
Milena Kirilova
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OOKNAQ 3A OEMHOCTTA

3a roguHara, 3aBbpliBawa Ha 31 gpekemBpu 2025 r.
MpwueT ¢ MNpoTokon ot 30.03.2026 r. Ha C Ha HekcT xeHepenwbH KoHeynt ALl

HactoawmaTt camoctoaTeneH Aoknag 3a AeNHOCTTa € U3roTBeH B CbOTBETCTBUE C pasnope/J,6|/|Te
Ha MaBa ceama oT 3akoHa 3a CY4eTOBOACTBOTO M U3NUCKBAHMSATA Ha T'prOBCKI/IFl 3aKOH.

PbHKkoBOACTBOTO NpeacTaBs CBOSA roAuLLEH JOKNa4 U CAaMOCTOATENHNA roguleH oMHaHCOB OTYET 3a
roguMHaTa 3asbpluBawa Ha 31 gekemepu 2025 r., nsroteeH B cboTBETCTBME C MexayHapoaHute
CTaHOapTu 3a MHAHCOBO OTYMTaHe, NpueTn oT EBponenckna cbios.

CamocTtosaTenHunat domHaHCoB OTYET Ha [Ipy)XeCTBOTO € ognTnpaH oT pernctpmpan ogutop Munena
MnageHoBa-HukonoBa, per. Ne 0641.

OnucaHue Ha genHoOCTTa

OpyxecTBoTO € pernctpupaHo B bvnrapua no dwmpmeHo geno Ne 2143 ot 07.10.2002 r. Ha
BapHeHCKM OKpBbXKEH CbA, € HanmeHoBaHne MarHetom ALl v npeameT Ha AENHOCT: ,MOKYMNKa Ha CTOKK
M Opyrm BewwMm c uen npenpogaxba B MbpBOHA4arneH, npepaboteH wunu obpaboTteH Bug;
NPOU3BOACTBO HA CTOKM C Lien npoaaxba B CTpaHaTa 1 3a U3HOC; BHOC Ha CTOKM C Len npoaaxba u
N3BBbPLUBAHE Ha YCNyrn; BHOC Ha MaTepuany 3a Npou3BOACTBO HA CTOKU U YCAYrn; KOMUCUOHHW,
CMeaAVLUMOHHN, NPEBO3HW, CKNadoBKM, JUUEH3WOHHW W NU3MHIOBW  CAENKW, TbProBCKO
NPeAcTaBUTENCTBO U NOCPEOHNYECTBO; XOTENUEPCKN, TYPUCTUYECKUN, PEKNaMHU, MHPOPMALIMOHHN,
nporpamMHu1, UMNpecapckn, TPTAHCMOPTHM YCNYrK; KakTo U NPeAOoCTaBAHETO Ha APYrv pa3peLleHn oT
3aKoHa YCnyru; caoenku C WHTenekTyanHa CcobCTBEHOCT; NpoM3BOACTBO Ha unMKu, BUOEO U
3ByKO3anucu, Kakto n apyrm nogobHu OenHOCTW; nsgaTterncka M neyatapcka AeVHOCT; MOKYMKa,
CTpoex u/vnn obsaBexgaHe Ha HEABWKMMU UMOTU C Len npogaxda; CTOKOB KOHTPOM; CaHUTapHO-
TpaHCNopTHA OENHOCT; OTKpMBaAHE Ha Aporepus cref paspeLueHme.

Ha 20.08.2015 r. no naptugata Ha OpyxectBoTo B TP e BnucaHa npomsHa B HAMMEHOBaHMETO OT
MarHeTtom, Ha HekeT [keHepenwbH KOHCYNT M npoMsaHa B NpeaMeTa Ha AeNHOCT Ha: ,[okynka Ha
CTOKM UNun Apyru Bewm ¢ uen npenpogaxba B nbpBoHayaneH, npepaboTteH unu obpaboteH Bug;
TbProBCKO NPeaCcTaBMTENCTBO M MNOCPEOHUYECTBO; APYrM cnomaraTenHn busHec ycnyrmn; coenku ¢
HeOBWKUMW UMOTUK; NpuagobuBaHe M ynpaBneHne Ha AANOBWU y4acTusi B TbPrOBCKU OpYXKecTBa;
KOHCYNTaHTCKa OeMHOCT B obnactrta Ha ynpaBneHMeTO M BCSAKaKBa Apyra OEWHOCT, KOSATO He e
3abpaHeHa cbC 3akoH. KoraTo 3a M3BbpLUBAHETO Ha onpedeneHa OeNHOCT ce M3CKBa OT 3aKoHa
NUUEH3, ENHOCTTa ce M3BbpLUBa cned cHabasBaHETO C TakbB.©

OcHoBHaTa My [IeIHOCT € CBbp3aHa C MHBECTULMOHEH xapakTep - MNpuaobveaHe u ynpaBneHue Ha
[AANOBU y4acTusl B TbProBCKU APYXKECTBa.

[pyXecTBOTO M Mpe3 Tasn roguHa e NpoAbIMKUIO OCHOBHaTa CU AEeVHOCT, CBbp3aHa OCHOBHO C
WHBECTULMOHEH XapakTep - npugobuBaHe W ynpaBrieHue Ha ASrOoBW yy4acTuUs B TbProBCKU
ApYyXecTBa /caenkn ¢ PMHaAHCOBU UHCTPYMEHTW/. [pyXeCTBOTO HsiMa PEerucTpupaHu KroHose B
cTpaHaTa n/vnu YyxouHa.

BbB Bpb3ka C pelieHne Ha M3BbHpeoHO o6wWo cbbpaHue Ha akuMoHepuTe, NPOBEAEHO Ha
03.11.2023 r., emucuaTa akumm Ha ,Hekct [xeHepenwbH KoHcynT“ ALl e gonycHata 4O TbproBus
Ha CermeHT ,[lasap 3a pactex” Ha MHOroctpaHHaTa cuctema 3a TbproBus MTF SOFIA,
opraHusupaHa v ynpasnssaHa oT UMM ,Kanmax® Al, cuntaro ot 30.11.2023 r.

MHdopmaums 3a emmcusaTa akumn:
- MNpuceoeH yHukaneH naeHtndurkaumoHeH kog: mNGC;
- ISIN koa: BG1100018230;




HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200uHama, 3aebpweawa Ha 31 dekemepu
2025

- LEl kog Ha emuteHTa: 8945007ZRTM45HOHF550;

- CFl kon: ESVUFR;

- bpon chnHaHcoBU MHCTPYMEHTU B emucusTa: 50 000;
- BanyTa, B k0ATO € usgageHa emucusaTa: BGN;

- VIHTepHeT cTpaHuuata Ha eMUTEHTA, Ha KOSITO € ONoBeCcTEH MHAOPMALMOHHUS MeMOpPaHAYM U
KbaeTo e 6bae onosecTsiBaHa nocnegpaila nHgopmauus: https://ngconsult bg.com/

durHaHcoBUAT pesynTat Ha [pyxecTBoTo 3a 2025 r. e neyanba B pasmep Ha 49 xun. ne. [JaHb4HOTO
obnaraHe Ha [lpyXeCTBOTO Ce U3BbPLLBA CbINAaCHO N3MCKBAHMUSITA HA MECTHOTO 3aKOHOA4ATENCTBO.

Kbm 31 gekemepu 2025 r. Hekct xeHepenwbH KoHeynTt AL uma npsiko yy4acTue B OblUEepHOTO
apyxectBo byndpuHaHc MHBecTMBHT Al — 34 325 akumun, cbeTtaBnssawwm 92.90% oT kanutana Ha
OPYXeCTBOTO.

CprKTypa Ha OCHOBHMA Kanutan

AKUMOHepHUAT kanuTan Ha Heket [keHepenwbH KoHeynT AL kbM 31.12.2025 r. e B pasmep Ha 50
000 neBa, pasnpeneneH B 50 000 6posi 0OMKHOBEHN MOMMEHHN BGe3HanMYHN akuMn ¢ HOMUHanHa
ctonHocT 1 nB. Becska akumst gaBa npaBo Ha eavH rnac B 00WoTo cbbpaHue Ha akuMoHepuTe, NpaBo
Ha OAMBUOEHT U NUKBUOALMOHEH Asn.

Emucuara akumm e pernctpupana B ,LleHTpaneH aenosutap” AL.

Kbm 31.12.2025 r. akunoHepun B HekcT [xeHepenwbH KoHeynT ALl ca 23 opugnyeckm nuua, kato
HAMa akumnoHep nputexasaw, 10 n Hag 10 Ha cTO OT KanuTana Ha ApyxecTtBoTo. CTpykTypaTta Ha
Kanutana Ha gpyxecteoto kbM 31.12.2025 r. e kakTo crneaBa:

AkuuoHepu YvyacTtue Bpown akuun HomuHanHa
% CTOMHOCT
(xun. nB.)
KOpuguyeckn nuua 100 % 50 000 50
o6Lwo 100% 50 000 50

MNpes otyeTHaTa 2025 r. He ca HAaCTLNUN N3MEHEHUS B OCHOBHUS KanuTasn Ha [pyXecTBOTO CApAMO
NpeaxoaHns OT4YETEH nepuoa.

YnpaBneHue

CwrnacHo genctBawms TbproBcku 3akoH B bvnrapusa kbm 31 gekemspu 2025 r., dpyxectBoTo €
aKLUMOHEPHO OPYXEeCTBO C eQHOCTENeHHa cMcTema Ha ynpaeneHue - CbBeT Ha OUPEKTOpUTE, KOUTO
Ce CbCTOM OT Crie[iHUTE YreHOBE:

1. MapTtuH MBannos CaxaksaH

2. AnekcaHgbp Hukonaes [Jagos

3. AHrenuHa Mapawvk Jagosa
[pyXecTBOTO ce npefcTaBrnsBa W ynpasnsBa OT U3MbIHUTENHUSA aupektop MapTtuH MBainnos
CaxaksH.

YoselKku pecypcu

lMepcoHanbT, C KOWTO € ocbllecTBsABaHa genHoctta npe3 2025 rog. e 3 4voBeka/bp., KOUTO
npeactaenasat 100% agMuHUCTpaTUBEH NepcoHarn.
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AHanus Ha CTPYKTypaTa Ha npuxogute n pasxogurte

Mpuxogute Ha OpyxecTBOTO ca B pasmep Ha 775 xun.ne. 1 ca n3uano omHaHCoBM NpUXoau, B T.u:
npuxoamn ot NUxeu — 211 Xun.ne. n NpUxoam OT oLeHKa Ha (PUHAHCOBU akTUBK — 564 Xun. nB..
Paaxoagnte Ha gpyxectBoTo npea 2025 r. ca 726 xun.nB., dopMmpaHn oT o6Ln agMUHNUCTPATUBHN
pasxoau B pa3Mmep Ha 124 xun.nBe., PUHAHCOBK pa3xoam — 623 xumn.ne. (popmMmpaHu OT pasxoau 3a
nmxen — 622 xun. ne. 1 apyrn uH. pasxoam — 1 xun.ne.), nedanba ot obesueHKka Ha PMHaAHCOBM
aKkTMBU B pas3mep Ha 27 xun. NB. 1 pa3xoam No OTCPOYEHN AaHbUU B pa3Mep Ha 6 Xun.ns.

M3cnepoBaTencka n pa3BomMHa AeMHOCT
Mpe3 otueTHaTa 2025 r. He e NpoBeXxgaHa uacrnegoBartersicka 1 pa3BoriHa AENHOCT.

Mpernen Ha genHocTTa

Pesynmamu 3a mekyuwus nepuod
PesyntartbT OT AENMHOCTTa Ha APY>XEeCTBOTO Npeaun AaHbum 3a 2025 r. e neyanba B pasmep Ha 55
XWUN.NB.

Lusudermu u pasnpederneHue Ha rnevyanbama
[py>XecTBOTO He e n3nnawano amemaeHTn npes 2025 r.

PUHAHCOBU UHCTPYMEHTU
BbanaHcoBuTE CTOMHOCTM Ha (OUHAHCOBUTE aKTMBM M NacuBu (PUHAHCOBUTE WHCTPYMEHTU) Ha
ApyxecTtBoTO MoraT ga 6baaTt npeacTaBeHU B Crie4HUTE KaTeropum:

®rHaHCOBU aKTUBM (XUn. NnB.) 31.12.2025r. 31.12.2024 r.
KpeauTtu 1 B3emaHus N0 aMOpPTU3.CT-CT, B T.4.: 15129 20 614
TeKyLLmM TbProBCkU 1 ApYyrn B3eMaHus 1 1
BaemaHusa no gorosBopu 3a Lecuun, B T.4.: 7 644 14 115

- Texkywu 7 644 14 115
MpepoctaBeHn 3aemu, B T.4.: 7474 6 488

- Hemekywu 6 655 -

- Texkywu 819 6 488
®drHaHCOBM aKTUBM NO cCrpaBeAnMBa CTOMHOCT 972 400
MapwnyHu cpencTBa 4 16
O6wWwo hMHaAHCOBU aKTUBU 16 105 21 030
®drHaAHCOBU NacuBM (Xun. nB.) 31.12.2025r. 31.12.2024 r.
Tekywu TbProBCKU U APYru 3afbiKeHus 108 1
3agbmkeHUA No A4OroBopU 3a Lecuu, B T.4.: 7 105 11 674

- Tekywu 7 105 11 674
3agbmkeHUA No KpeauTu, B T.4.: 6 972 7 375

- Texkywu 6 972 7375
O6wo hMHaHCOBU NacuBM 14 185 19 050

B noscHutenHute Genexkm KbM CamMOCTOATENHMS (PUHAHCOB OT4eT Ha [pyxectBOoTO kbMm 31
pekemBpn 2025 r. e npegcrtaBeHa [OoNbIiHUTENHA WMHGOPMAaUMA OTHOCHO OLEHSIBAHETO W
npencTtaBsHETo Ha (PUHAHCOBUTE NHCTPYMEHTN.
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duHaHCcOB oT4YeT U aHanus3
OCHOBHUTE NKOHOMWYECKM NOKa3aTenNu, xapakrepuanpawumn gernHoctra Ha [pyxecTBoTo, ca:

Mpuxogm 775 708
Pa3xoau 720 681
DurHaHCOB pes3ynTar npeav gaHbuy 55 27

lMpuxodu, pa3xodu u gpuHaHcoe8 pe3ysimam npedu
daHBbUU

800

600

400

200

OnNpuxoan

Koedh. Ha obLa nMkBngHoCT 1,1354 0.7585
Koedh. Ha 6bp3a NMMKBMOHOCT 1,1354 0.7585
Koedh. Ha He3abaBHa NMMKBUOHOCT 1,1346 0.7579
Koed. Ha abcontoTHa NINKBUAHOCT 0,0003 0.0008
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JlukeudHocm

1.20
1.00
0.80
0.60
0.40
0.20

0.00

D Koeo. Ha 06La AMKBUAHOCT

DOKoed. Ha He3abaBH:

EdbekTMBHOCT Ha pasxogunte

1,0764

1.0396

EdbekTMBHOCT Ha npuxoguTe

0,9290

0.9619

EcpekmueHocm

1.10

1.05

1.00

0.95

0.90

0.85

O EdektusHocT

20

PeHTabunHocT Ha cobCcTBEHUS KanuTan 0,0235 0.0123
PeHTabunHocT Ha akTuBUTE 0,0030 0.0012
PeHTabunHocT Ha nacuBuTe 0,0035 0.0013
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PeHnmabunHocm

0.03

0.02

0.02

0.01

0.01

0.00

2025r. 2024 r.

DO PeHTabUNHOCT Ha COBCTBEHMA KanuTan O PeHTabUNHOCT Ha aKTUBUTE PeHTabunHoCT Ha Nacusute

BouHata mexay Pycua v YkpanHa n KOHONUKTBLT B Bnuskna natok

Mpe3 usnarta 2025 r. npogbikaBa BOEHHNS KOHNUKT B YKpaKrHa, cneq kato Pyckata egepauns
npeanpue BbOpbXeHa WHBa3uMs B YkpanHa Ha 24.02.2022 r. B pesyntaT Ha uHBasugTa
npoabrkaeat Aa ce Habnogasat eekTy B NONUTUYECKN, MKOHOMUYECKN, COLMarneH acnekT KakTo
B CTpaHaTa, Taka B EBpona v uenus cesr.

,D,py)KeCTBOTO HAMa akKTMBun N NpPekn B3aNMMOOTHOLUEHUA C KOHTpareHtn OT 3acerHatute BbB
BOEHHUA KOHCbJ'IVIKT CTpaHu.

PHKOBOACTBOTO HE OYaKkBa [a MMa CbLUECTBEHO AbIITOCPOYHO Bb3AEWCTBME HA Kpu3aTa BbpXy
(hbVHAHCOBOTO CbCTOSIHME Ha [pyXecTBOTO, HO MPOAbLIKABA Aa crean cuTyauusita u Lwe B3eme
BCUYKM HEOoOXoaMMM MepKM Oa orpaHvyyM MoTeHUManHWTe HeraTuBHU edekTM M Aa 3aliuTu
WUHTEepPEecuTe Ha 3anHTepecoBaHUTe nuua.

EdekTn BLpXy ApyKeCTBOTO OT KIIMMaTU4YHUN BbNpPOCHU

KnumatnyHute npomMeHn moraT ga noBnusiaT HeGnaronpuaTHO Ha AEWHOCTTAa Ha APY)KECTBOTO B
ABEe HanpaBneHusi: AMPEeKTHO U KocBeHo. NpeknTe puckoBe ce CBbp3BaT C NpupoaHn 6eacTems,
NPUYUHEHM OT NPOMSIHATa B KnMMaTa, KoMTo Ovxa Mornuv ga aoBegart 4o 3acTpallaBaHe 34paBeTo
M XMBOTA Ha CBbP3aHu MO €AVH Un ApYr HavvH ¢ [pyXeCcTBOTO Nuua, KakTo 1 A0 paspyllaBaHe
Ha KpUTMYHa MHGPaCTPYKTypa, CBbp3aHa ¢ AenHoctTta. CObaBaHe Ha puckoBeTe OT NPOMSAHa Ha
KnMmarta moraT Aa gosefaT 40 AOMbIIHUTENHM pas3xoau 3a cnpaBsHe ¢ Nnpobnemute onucaHn B
Ta3n Toyka. Kbm kocBeHUTE edekT OT NPOMEHUTE B KNumaTa MoraT ga ce NPUYMCAST pes3ku
NPOMEHM B LEHNUTE HA EHEPrOHOCUTENNTE U XPaHUTENHUTE CYPOBUHU, KOMTO Aa AoBeaaT 4O cnag
Ha nokynatenHaTa cuna Ha HaceneHueTo. KnumatuyHute npomeHu moraT ga gosegaTt no
NpoOMsiHa Ha perynatopHata cpeda B MOCOKa W3UCKBaHE 3a HamarneHue Ha BbrnepoaHusi
OTneYyaTbK OT CTpaHa Ha OPYXXeCTBOTO, KOETO Aa yBENMYKN onepaTMBHUTE pa3xoam unu aa goseae
Ao 3aryba Ha 6usHec, ako ApYXeCTBOTO HE € B CbCTOSIHME Aa OTrOBOPU HA HOBUTE M3UCKBaHUS.
Ha 1031 eTan Bce Nak pbKOBOACTBOTO OLIEHsIBA BIIMSHMETO Ha KNMMATUYHUTE MPOMEHM BbPXY
AeHOCTTa Ha [pyKeCTBOTO KaTO HUCKM B KPATKOCPOYEH MflaH, HO AbMArOCPOYHOTO BNUAHME
OoCTaBa HEM3BECTHO.

Ot 01.01.2024 r. e cuna HoBaTa [AnpekTMBa 3a OTYMTAHE Ha KoprnopaTuMBHaTa YCTOMYMBOCT,
nssectHa kato CSRD 2022/2464, koato nameHa PernameHt 537/2014, Oupektusa 2004/109,

10



HEKCT O)XXEHEPEWULUBH KOHCYNT A
Hoknad 3a deliHocmma u CamocmosimesieH ®uHaHcoe omyem 3a 200uHama, 3aebpweawa Ha 31 dekemepu
2025

Oupektnea 2006/43 n Oupektusa 2013/34, N0 OTHOLIEHWE HA OTYUTAHETO Ha NPeanpUSaTUSTa BbB
Bpb3ka C yCTOMYMBOCTTA (HapuyaHa 3a kpaTtkocTt ,CSRD*).

KbM MOMeHTa Ha CbCTaBsHe Ha HacToALWMA JOKNa ce oyaksa [pyXeCTBOTO Aa CTaHe 3a4bimKeH
cybeKkT 3a uarotBsHe Ha [loknag 3a yCTOMYMBOCT 3a hmHaHcoBaTa 2026 r., KOWTO npeacTon Aa
O6bae npeacTtaBeH npes 2027 T.

Oupektnea 2022/2464 e vMmnnemeHTMpaHa B ObnrapckoTto 3akoHogaTtencrBo npes 2024 r.,
nocpeacTsoM 3akoHa 3a cyetoBoacTBoTO (3C).

MHdbopmaums no BbLNpocKU, CBbpP3aHu C eKONOrusiTa, Cnyxutenure, 3a4MTaHeTo Ha nNpaBara
Ha YoBeKa, bopbarTa ¢ KopynuusaTa 1 nogkynure

M3BbpwBaHaTa OT LpPYXECTBOTO OENHOCT He OKa3Ba W He Ou gosena Ao HebnaronpusaTHO
Bb3OeNCTBME BbPXY OKOMHATa cpefa, ekonoruaTa, Kakto n BbpXy 3apaBeTo u 6e3onacHocTTa Ha
cnyxvrenure.

EctectBOTO, 06XxBaTta M obema Ha mM3BbpLUBaHaATa OT OPYXECTBOTO AEMHOCT He npeanonara
3aBMCUMOCT Ha YMCMEHOCTTa W 3annalaHeTo Ha nepcoHana oT TEXHWUS Nor.

[leHoCTTa Ha OpYy)XeCTBOTO HE Oka3Ba HEraTUBHO Bb3OENCTBME BbpXY MpaBaTa Ha YoBeKa U He
Aonycka 3HauyMTeNeH PUCK OT TAXHOTO HapyLUaBaHe.

Mpouecute Ha paboTa B ApyXKeCTBOTO npegnonaraT npeaoTBpaTABaHe W HedonyckaHe Ha
KOPYNUMst U MOAKYNK, Crlydam 3a KOUTO JOCera He ca YCTaHOBEHW.

Opyrv puckoBu dakropu

CobllecTByBaT pegvua Opyrn puUCKOBM (bakTopu, KaTo: MNpOMsSIHA B 3aKOHOL4ATENCTBOTO,
nonuTMyecka HeCTabunHoCT, MHPNAUNOHEH PUCK, PUCK OT (OMHAHCOBU KPU3W, MOMUTUYECKU PUCK,
BOEHHWN OEeNCTBMA B permoHa, 6eacTema n aBapum, KOMTO ca BbHLUHKU 3a [pyXeCTBOTO, U BbpXy
KOUTO TO HE MOXe [a OKa3Ba BnusHME. HauuMHuTe 3a orpaHuvaBaHe Ha BUSHMETO Ha Te3n
pUCKOBe ca: OOCTbN A0 u3npesapBawa MHopmauns, cbbnpaHe n aHanuMampaHe Ha Tekywiata
NHOpMaLMa 1 NPorHo3MpaHe Ha 6bAeLwoTo pa3BnUTME NO OTAENHM M OOLLM NoKa3aTenw.

CtonaHcku uenu 3a 2026 r.

Llennte Ha pbKOBOACTBOTO BbB Bpb3Ka C ynpaBneHMeTo Ha [pyxecTBoTo 1 npe3 2026 r. ca:

- MOCTUraHe Ha nonoXuteneH uMHaHCOB pe3ynTaT OT AeWHOCTTa Ha [pyXecTBOTO, KOMTO €
CcbobpaseH C peanHUTe NKOHOMUYECKN YCIOBUSA B CTpaHaTa U € B CbOTBETCTBME C MHTEpecuTe Ha
NHBECTUTOPUTE U

- ocurypsiBaHe ageksatHa peHTabunHoCT 3a akLUMOHepUTe B CbOTBETCTBUE C HUBOTO Ha NPUEMNBUS
PUCK.

lpedsuxxdaHo passumue Ha [pyxecmeomo

PbKOBOACTBOTO He NpeaBwkaa NPOMEHM B Pa3BUTMETO HA OCHOBHATa AENHOCT Ha [pyXeCcTBOTO B
KpaTKOCPOYEeH NnaH /ObArocpodeH NnnaH, KOATO € CBbp3aHa C ynpaBfieHne Ha OSNOoBM y4acTus u
CAEnkn ¢ PUHAHCOBU aKTUBMW.

BaxHu C'b6VITI/IF|, HacTbLnNnnun cnen Aartara Ha U3rorteBsAHe Ha CaMOCTOATENTHUA (*wmchos
oT4eT

He ca Bb3HUKHanNu Kopurnpatiimn CbOUTUS UNU 3HAYUTETTHM HekopurmnpaLwin cvountna Mexay gartarta
Ha CIL)VIHaHCOBI/IFI OTHET U AaTtaTta Ha OTOpU3npaHeTo My 3a n3gaBaHe C U3KIMK4YeHne Ha:
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CwbrnacHo 3akoH 3a BbBexgaHe Ha eBpoTo B Penybnuka Bwnrapus, cumtaHo ot 1 aHyapu 2026 r.,
odmumanHata napmMyHa egmH1La 1 3aKOHHO NnaTexHo cpencTeo B Penybnunka Bvnrapus e
eBpoT0. PrKcmpaHmsaT obmeHeH kypc e 1,95583 neea 3a 1 eBpo. BbBexgaHeTo Ha eéBpOTO KaTo
odmunanHa sanyta B Penybnuka bbnrapms npeacrasnsiBa npoMsiHa BbB (OyHKLUMOHaNHaTa
BanyTa, KoATo we 6bae oTyeTeHa NPOCNEKTUBHO U HE NpeacTaBnsBa Kopurmpawlo cebutue cneg
AaTaTa Ha pmHaHCOBUA OTYeET.

OT kpas Ha mecel despyapu 2026 r. ce HabnogaBa eckanaumsa Ha HanpeXXeHNeTo, CBbP3aHo C
KOH(pnmKTa B MpaH, KOeTo JonpuHacs 3a NOBMULLEHA reononmuTuiecka HECUrypHOCT B perMoHa 1 Ha
rno6anHo H1Bo. lNoTeHumanHuTe nocneanum oT Tesm CbonTUS BKINKOYBAT 3acuiieHa BONaTUITHOCT Ha
€HepruvHuTe nasapw, OONbIHUTENHM KonebaHua B MaKpOMKOHOMMYECKaTa cpefa M noBuLIeHa
HECUrypHOCT OTHOCHO ObAelunTe MKOHOMUYECKM YCnoBusi. PbKOBOACTBOTO cneau pasBuMTMETO Ha
cuUTyauusita M e B3erno npeaBui HanmuyHaTa uHGOpMauMs Npu M3roTBAHETO Ha CYETOBOOHUTE
OLL€HKM 1 A0MYyCKaHUS; KbM HacTOSLLNS MOMEHT He € naeHTUMLMpaHO HEO6X0OMMOCT OT KOPEKLUN
BbB (PMHAHCOBUTE OTYETU, U3BBH HanpaBeHUTE OMNOBECTABAHUS.

UHdopmauma no un. 187 a ot TbLpProeckusi 3akoH

Mpe3 2025 r. He ca NnpMaobMBaHM U NPeXBbPNAHM COGCTBEHM akumnm oT [pyecTBOTO. [IpyXeCcTBOTO
He npuTexaBa COOCTBEHM akLMKn OT Kanutana cu.

MUHdopmauma no un. 247, an. 2 ot TbproBCKUA 3aKOH

Bb3HarpaxgeHusaTa, nonyyeHun obwo npes 2025 rogmMHa ot uneHoBeTe Ha CbBeTa Ha gupeKTopuTe
ca B pasmep Ha 60 xun. nB. 1 9 Xun. nB. OCUrypuUTENTHU BHOCKMU.

Mpe3 2025 r. uneHoBeTe Ha CLl He ca npuaobuBann n He NpUTEXaBaT akuMn Ha APY>KECTBOTO KbM
31.12.2025 .

AKUMUTE Ha OPYXeCTBOTO ca 6e3HanuyHu M emucuaTa akuumn e peructpupaHa B ,LleHTpaneH
penosutap” Al. lagaBaHeTo 1 pasnopexgaHeTo C akuMn Ha Apy>KeCTBOTO Ce M3BbpLUBa NO peaa,
npegsuaeH B [OEWCTBALLOTO 3aKOHOO4ATENCTBO M uUMa OeNcTBue OT PerucTpypaHeTo MM B
,LleHTpaneH genosutap” A. AKuunte Ha ApyXeCTBOTO ce NpexBbpnsaT cBo6OAHO criope BonaTa
Ha cobCcTBeHMUUTE MM MpU cnasBaHe Ha crneundpuyHuTe W3MCKBAHUS Ha AEeWCTBaLoTo
3aKOHOAATEencTBO 3a pasnopexgaHe c 6esHanuyHy akumu. [pexBbpnsHETO Ha akuum Ha
APYXeCTBOTO MMa AeNcTBMe OT MOMEHTa Ha BMMCBaAHE Ha cAaernikaTa B peructbpa Ha ,LleHTpaneH
aenosutap” ALl, KOUTO n3gaBa AOKYMEHT, YCTaHOBABALL NpaBaTa BbpXy Te3n akuuun.

Mpu yBennyaBaHe Ha KanuTana BCEKM akLMOHep MMa npaBo Aa npugobue 4acT OT HOBUTE aKuuw,
KOSITO CbOTBETCTBYBA Ha HEroBUS AN B Kanutana npegu ysenudasaHeTo. [Npu akumm oT pasnuyHm
KnacoBe TOBa MNpaBO BaXu 3a akUMOHEpUTE OT CbOTBETHMA Knac. OcTaHanuTe akuuoHepwu
yrnpaxHasaT npeaMMCTBOTO CU crnef akuuoHepuTe OT Knaca, B KOUTO ce usgaBaT HOBUTE aKLUW.

B yctaBa Ha [IpyXeCTBOTO He ca NpeaBuaeHu cneunanHu npasa, no cunarta Ha KOUTO YfleHOBETE
Ha CbBeTa Ha gupekTopuTe ga npugobmeart akumm 1 obnurauum Ha [pyxecTBoTo.

Kbm 31 pekemBpu 2025 r. uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HSAMAT yy4acTusi B TbPrOBCKU
APYXeCTBa KaToO HEOTrPaAHNYEHO OTIOBOPHU CbAPYXHULN, HE NpuTEeXaBaT noseve oT 25 % Ha CcTo oT
KanuTana Ha Opyro ApyXeCTBO, KakTO M He yvacTBaT B yNpaBfieHUMeTO Ha Opyru gpyxecTtsa unu
Koornepaunn KaTto NPoKypuUCTn, ynpaBuTenn Unu YneHoBe Ha CbBETMU.

Mpe3 namuHanata 2025 r. yneHoseTe Ha CbBeTa Ha AnpekTopute Ha [py>KecTBOTO U CBbP3aHn
C TAX NLa He ca CKYBany 4oroBopu no cMUChb Ha Y. 2406 oT TbproBCKUS 3aKOH.
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YHpaBneHMe Ha KanutanoBusa pUCK

Llennte Ha pbKOBOACTBOTO NpW yNpaBfieHNe Ha kanutana ca a 3awuTaT NpaBoTo Ha [pyXecTBOTO
Aa NPOABLITKM KaTO AEUCTBALLO OPYKECTBO C LeNl A0OXOAHOCT 3a akuMoHepuTe 1 nogabpkaHe Ha
onTumarnHa kanutanoBa CTPyKTypa, 3a 4a Ce HaManu LeHaTa Ha kanutana.

3a ga nopgabpXa MM M3MeHst KanuTanoBaTa CTpykTypa, CbBeTbT Ha OUPEKTOpUTE MOXe ada
Kopurmpa cymaTa Ha u3nnaTteHuTe OAMBMAEHTU N Bb3CTAHOBEHMWS KanuTan Ha akuuoHepuTe, Aa ce
eMuTupaT HOBM akLuMK Unu ga ce npoganat akTUBM, 3a Aa ce NOKpUAT Abnrose Ha [pyXecTBOTO.

B cboTBEeTCTBME C OCTaHanuTe B MHAYCTpUSTa, [pyKeCTBOTO KOHTpoNnMpa kanutana Ha 6asa Ha
CbOTHOLUEHMETO COOCTBEH/MpUBIEYEH KanuTan. To3n kKoedULMEHT Ce M3YUCNSABA, KaTOo HETHUTE
AbnroBe (HeTeH AbLMroB KanuTan) ce pasgenat Ha obwusa kanuTan. HeTtHuTe abnrose ce
n34ncnseat, Kato oT OOLWMA ALNroB KanuTarn, KOWTo ce dhopmMupa OT 3aabliKeHusiTa KbM B6aHku 1
(PUHAHCOBM MHCTUTYLUW, MO JIM3UHIOBU AOrOBOPU, TbProBCKM KPEAUTU N 3aEMU, CTOKOBU KPEaUTH,
0e3 3Ha4yeHWe ganu ca KbM CBbp3aHuM UMM HECBbLP3aHW NuLa ce npucnagHaT napute U NapuyHu
ekBnBaneHTn. O6LMAT KanuTan ce N34NCIsIBa, KaTo ,,cobCcTBEH kanuTan” (kakTo € nokasaH B OTyeTa
3a PMHaAHCOBOTO CbCTOsIHME) ce Cbbepe C HETHUTE ObIITOBE.

MonuTukata Ha PbLKOBOACTBOTO € Aa ce noabpxa ctabunHa kanutanopa 6asa, Taka Ye ga ce
CbXpaHu OOBEPMETO Ha aKkUMOHEpUTE U Ha Masapa KaTo LSO, KaKTo U Ja MOXe Aa ce OCUrypsiT
yCcnoBusi 3a pas3BuTne Ha 6usHeca B ObaeLLe.

(xun. nB.) 31.12.2025r. 31.12.2024 r.
O6u0 AbNroB KanuTan, T.4.: 14 077 19 049
TbproBcku KPeEAUTM U 3aeMmM KbM TpeTu nuua 7105 11674
THProBCKM KpeanTn 1 3aeMm KbM CBbP3aHK nvua 6972 7 375
HamaneH

napuvyHUTE cpeacTsa M NapuyHN eKBUBaNEHTU (4) (16)
HeTteH abnros kanutan 14 073 19 033
O6Lo cobcTBeH Kanutan 2 087 2 038
06w kanuTan 16 160 21071
KoedmuMeHT HeTEH AbAr kbM 06LLIO KanuTan 0.8709 0.9033

Llenta Ha [pyxecTBOTO € Aa noabpxa banaHc mexay no-Bucokata Bb3BpaLLaeMoCT, KOSITO MOXe
Aa e Bb3MOXHa C MO-BMCOKUTE HMBA Ha 3a4NTbXHAMOCT M NOM3UTE U CUTYpPHOCTTa OT CUMHa
KanuTanosa No3uuus.

KaTo akumoHepHo, [ipyXecTBOTO € npegMeT Ha cneundmnyHm KanuTanosy N3MCKBaHNS Aa nogabpxa
cobCcTBEH KanuTan no-rofiiM OT PerncTpupaHvs akuMOHEpeH KanuTan, Kakto M ga noaabpxa
3aKOHOBW pe3epBu Ha MUHMManHO HUBO OT 10 % OT perncTpmpaHusa akumoHepeH kanutan. Kem 31
aekempu 2025 r. cobctBeHuaT kanuTan € 2 087 xun. nB. U NpeBULLIaBa PeErmcTpmpaHns KanuTan c
2 037 xun.ns..

YnpaBneHue Ha (pHaHCOBUSA PUCK

MonuTtuknTe 3a ynpasreHne Ha pucka B [JpyXeCTBOTO ca yCTaHOBEHU C uen Aa nageHtuduumpart u
aHanuaupart puckoBeTe, BNnusieln Bbpxy [pyKecTBOTO, Aa YyCTAaHOBABAT rpaHMLM 3a noemaHe Ha
puycKoBe Mo OTAenHW BuaoBe, AeddUHUPAT npasBuna 3a KOHTPOST BbPXY PUCKOBETE U cnasBaHe Ha
yCTaHOBeHuUTe rpaHuun. MonuTuknTe U cucTemmuTe No ynpasfeHne Ha puUcKoBeTe Moanexart Ha
perynspHa npoBepka C Len yCTaHOBABAHE Ha HACTbNUIN U3MEHEHUSA Ha nasapa M JeNHOCTUTE Ha
ApyxecTBOTO.

B xona Ha obuyalriHaTa cu cTonaHcka AeHoCT [pyXeCcTBOTO KaTo UsNo € U3NOXEHO Ha pasfnyHu
(hMHAHCOBM PUCKOBE, Hali-BaXKHUTE OT KOWTO Ca: PUCK Ha NMXBEHO-O0OBBLP3aHM MapuyHK NOTOLN,
nasapeH puck (BKIOYBaLL, BanyTeH PUCK, PUCK OT NPOMsiHA Ha cnpaBefnuBaTa CTOMHOCT U LIeHOBU
PUCK), KpEAUTEH PUCK U NTUKBUAEH PUCK.
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OOwoTo ynpaBneHne Ha pucka € (OKyCcMpaHO BbpXy TPYAHOCTUTE NpUM MNPOrHo3upaHe Ha
P1HaHCOBMTE Nasapu U NOCTUraHe MUHUMU3UPAHE Ha NOTEHUManHUTe oTpuLaTenH epekTn, KOuTo
MoraT da ce OTpasfaT BbpXy (PUHAHCOBUTE pe3ynTaTM U CbCTOSIHME Ha OPYKeCTBOTO. TeKywlo
(PMHAHCOBUTE PUCKOBE Ce maeHTMduumMpar, namepsaTt M Habnogaeat ¢ NOMOLWTA Ha Pa3fNYHK
KOHTPOMHN MexaHu3Mu, BbBedeHM, 3a [a ce Oonpedendr afekBaTHW LeHU Ha YCcnyrute Ha
ApyxecTBaTta M Ha MNpuBIieYeHMs 3aeMeH KanuTarl, Kakto M Ja Ce OUEHST adekBaTHO nasapHuTe
obcToaTencTea Ha NpaBeHUTe OT rpynata MHBECTULMM U (hOpMUTE Ha NnogabpKaHe Ha cBoboaHuTe
nMKBMOHW cpeactBa, 6e3 ga ce gonycka HeornpaBAaHa KOHUEHTpauus Ha [afdeH  PUCK.
YnpaBneHMeTo Ha pucKka ce OCbLuecTBsiIBa TEKyLIO OT onepaTMBHOTO PbKOBOACTBO B NMLETO Ha
CobBeTa Ha gnpekTopuTe.

Banymen puck

[py>XecTBOTO He OCbLLECTBABA CAENMKN B YyXKAeCTpaHHa BarnyTa, pa3nuMyHa OT eBpo, Nopaau KoeTo
He € U3NOXEHO Ha PUCK, CBbP3aH C Bb3MOXHWUTE MPOMEHU Ha BaryTHW KypcoBe. TakbB puck 6u
HacTbLNMN MNpu ycrnoBue, 4Ye oTnagHe puKCupaHus Kypc Ha Obnrapckus neB KbM eguHHaTa
eBporiencka sanyra.

KpedumeH puck

KpeauTHusIT puck npeacTaBnsiBa pUcKbT AafeH KOHTPareHT Ja He 3annaTy 3a0biMKEHNETO CU KbM
APY>XecTBOTO. KpeanTHMS puUck e NpuCbLL Ha OpYy)KecTBa, onepupalLm ¢ NpoCpoYeHn B3eMaHus U
KaTO TaKbB Ce M3BbPLUBA CreuuanHo HabnogeHne u ynpasneHne Bbpxy Hero. [1BeTe NM3nHroBu
ApyxecteBa B [pynata ca 3aBUCMMM OT TOYHOTO M3MbIIHEHME OT KIIMEHTUTE CU Ha NU3UHTOBUTE
porosopu. C uen un3bsrsaHe Ha HaATPYMBaHWS Ha MPOCPOYMS M MO TpyaHa cbOMpaeMocT Ha
nagexvpanuTe fiM3NHroBn BHOCKM, CBOEBPEMEHHO Ce Bb3eNCTBa 3a CbOupaHe Ha B3eMaHusiTa unu
npekpaTtsiBaHe Ha foroBopute. AHanuanpa ce KpeauTHUSI PUCK MPW CKMYBaHE Ha JIM3MHIOBM
[I0roBOpM 3a NpeABapuUTenHa OLeHKa Ha KNNMeHTa U MUHUMU3NPaHE Ha KPeaUTHUSI PUCK.

JluksudeH puck

JInkBngHuAT PUCK npeacrtaBiiABa PUCKbT APYXKXECTBOTO Aa HE MOXe [ia Noracu CBoOUTe 3ablKEeHUA.
an/I oueHABaHeTO 1 ynpaBlieHNeTO Ha NUKBUOHUA PUCK C€ OTYUTAT OYakBaHUTE NapuU4HU NoToumn ot
q)VIHaHCOBI/I MHCTPYMEHTU, no-cneunanHo Hallm4yHuTe napuyHn cpencrtea, TbProBCKM B3eMaHUA U
OYaKkBaHM MOCTbLMNEHNs OT B3eMaHus. Nonutukata B Ta3m ob6nacT € Haco4YeHa KbM rapaHTupaHe
Hann4yneTo Ha AOO0CTaTb4HO JNMMKBUOHWU CpenctBa, C KOUTO Aa ObpaTt O6CJ'Iy)KeHI/I 3aAbIDKEeHNATAa,
Korato CblnTe CTaHaT USNCKyeMU, BKIMKOHYNTESTHO B U3BbHPEOAHN N HenpeaBnaeHn cutyauumn.

Ako 6baewoTo pas3BuTMe Ha OeNHOCTTa Ha [pyXecTBOTO e HebnaronpusaTHO, TOBa MOXe Aa ce
OTpa3n HeraTMBHO MO OTHOLLUEHME Ha MNapuyHUTE MYy noTouM WM [pyXKecTBOTO MOXe na mma
3aTpygHeHUs ga noracsiBa CBOUTE 3afbiDKEHUA — cnocobHocTTa Ha [pyxecTBOTO Aa noracsisa
CBOUTE 3a4bJPKEHUS, BKITOUYUTENHO Aa M3Nnalla rnaBHuuaTta u NMMXBUTE No KpeauTn 1 3aemu, e B
3aBMCUMOCT OT Bb3MOXHOCTTa My Jda reHepupa B Obaewe [oCTaTbyHW NapUYHU MOTOLM.
MoHacToswem [pyxecTBOTO MMa cTabuneH nonoXuTeneH napuvyeH MOTOK, HO NoA BrAWUsIHUE Ha
pasnuyHn hakTopn, ToBa MOXe Aa ce NpoMeHu HebnaronpusaTHo. B TakbB criyyan, nnawiaHuaTa
KbM KpeautopuTe moraT ga O6baaTt CcbliecTBeHO 3abaBeHu, a Npyu HanMuMeTo Ha onpeaeneHun
obcToATencTea, 4opyu Aa He 6baaTt N306LL0 N3BBLPLLEHN.

Llenta Ha pbKOBOACTBOTO € Ada MoAAabpXa MOCTOSHEH GanaHc Mexay HenpekbcHaTocTTa U
rMbBKABOCTTA HA (PUHAHCOBUTE PECYpCH, Ypes M3norn3BaHe agekBaTHU hopMu Ha hMHAHCKpPaHe.

JluxeeH puck

JNInxBeHnAT puck Npou3Tuya OT KorebaHusiTa B LeHaTa Ha (PMHAHCOBUTE MHCTPYMEHTU, C KOUTO
[py>XecTBOTO onepvpa, B 3aBUCMMOCT OT NMPOMEHUTE B NNXBEHUTE HUBA. [lpyXeCTBOTO ynpaensiBa
CBOSl NIUXBEH PUCK, KATO NoaAbpka CbOTHOLLEHME Ha 3aeMM C nraBalla KbM 3aemMn ¢ uKcMpaHa
nvxea.
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lNa3apeH puck

Ma3apeH puCK € pUCKLT, NpY NPOMsSIHA Ha Na3apHUTE LiEHWU, KaTo KypC Ha YyXXAecTpaHHa BanyTa,
NMXBEHN NPOLEHTU MNN LEHM Ha KanuTanoBM WMHCTPYMEHTM, OOXOO4bT Ha APYXXEeCTBOTO WM
CTOVHOCTTa Ha HerosuTe MHBeCTUUMKN Aa 6baaT 3acerHatu. Llenta Ha ynpaBneHMeTo Ha nasapHus
pUCK € [a ynpaBnsiBa U KOHTPONMpa eKcrno3vumusita Ha nasapeH puUck B NPUEMIIMBY FpaHuLM, KaTo
ce onTMM3Npa Bb3BPbLLAEMOCTTA.

OnepamuseH puck

OnepaTnBEH PUCK € PUCKBT OT NPEKN NI KOCBEHW 3arybu, Npon3TUYaLLm OT LUMPOK KPbI OT NPUYMHM,
CBbP3aHuM C NpouecuTe, NepcoHana, TexHonorumTe n nHdpacTpyktypata Ha [py>KecTBOTO, KaKTo U
OT BbHLHM (hakTopu, pasnmyHn OT KpeauTHWU, NasapHU N NIMKBUAHM PUCKOBE, KaTO HanNpumep Teswu,
NPOM3TUYaLLN OT NMPaBHM N PerynaTtopHN U3NCKBaHUSA U OOLLONPMETN CTaH4apTU Ha KOPNopaTMBHO
noesegeHune. OnepaTMBHM PUCKOBE Bb3HMKBAT OT BCUMYKM onepaunm Ha [pyXecTBoTo.

Llenta Ha [IpyxecTBOTO e Aa ce ynpasnsiBa onepaTMBHUSA PUCK Taka, Ye Aa ce banaHcupa mexay
n3bsireaHeTo Ha hmHaHcoBM 3arybu 1 yBpexaaHe Ha penyTaumsaTta Ha [pyecTBoTO, 1 LanocTHaTa
e(PeKTUBHOCT Ha pasxoauTe M Oa ce usbareaT npoueaypuTe 3a KOHTPOS, KOUTO OrpaHuMvaBat
MHMUMaTMBaTa 1 TBOPYECTBOTO.

OTrOBopHOCTVI Ha PbKOBOACTBOTO

Cnopep 6bnrapckoTo 3akOHOA4ATENCTBO, PbKOBOACTBOTO criefBa Aa U3roTBs (hMHAHCOB OTYET 3a
BCsika (pbMHaHCcOBa roguHa, KOMTO Aa AaBa BApHAa U YecTHa npeacTasa 3a (PMHAaHCOBOTO CbCTOSIHUE
Ha [pyxecTBOTO KbM Kpasi Ha roguHaTa, (MHaAHCOBOTO My NpeACTaBsiHE U NAapUYHUTE MY MOTOLM.

P1HKOBOACTBOTO NOTBBPXKAABA, Ye € npunarano nocrnegoBaTenHo agekBaTHN CHETOBOAHM NONUTUKN
npuv N3roTBAHETO Ha roanLLIHUA (OUHAHCOB oT4eT KbM 31 aekemBpu 2025 r. n e HanpasuIo pasymMHu
1 Npeanasnuem NpeueHKkn, NPeanonoXeHns 1 NPpUGN3NTENHN OLIEHKM.

PbKoBOACTBOTO CbLIO MOTBbPXKAABA, Y€ Ce € MpuabpXano KbM OeNcTBalUMTe CYETOBOAHU
cTaHAapTU, KaTo PUHAHCOBUAT OTYET € U3rOTBEH Ha MpUHUMNA ,AelCTBaLLo NpeanpuaTne”.

P1KOBOACTBOTO HOCHU OTrOBOPHOCT 3a MNpaBUIMIHOTO BOAEHEe Ha CYeTOBOOHUTE perncTpu, 3a
Ll,eJ'IeC'bO6pa3HOTO ynpaBleHne Ha akTuBute n 3a npeanpunemMaHeTo Ha HeobOxoanmuTe MEepKM 3a
n3dsireaHe n pas3kpuBaHe Ha eBeHTYyallHn 3noyn0Tpe6v| n opyrn HepeaHocTwu.

PHKOBOACTBOTO CbLLO NOTBbPXKAABA, Y€ NPU U3rOTBSHETO HA HACTOSLMA A0KNag 3a AeMHOCTTa e
NpeacTaBuIio BSPHO U YECTHO pasBUTMETO W pesynTaTtuTe OT AeMHOCTTa Ha [pyXecTBOTO 3a
M3MUHanNUs NepUOL, KakTo M HEroBOTO CbCTOSIHUE U OCHOBHUTE PUCKOBE, Npes KOUTO € U3NpaBeHo.

MapTtuH CaxaksH
M3nbnHuTeneH gupekTop
HekcT xeHepenwbH KoHeynTt Al

rp. Codoums, 30.03.2026 r.
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NOACHUTENHU BENEXKU KbM CAMOCTOATENHNA TOOULLEH ®PUHAHCOB OTYET

|. OBLLA UH®OPMALIUA U NPEAMET HA OEMHOCT
HaumenoeaHue Ha [pyxecmeomo: HEKCT J)XXEHEPEWLUBH KOHCYINT AL

Cbeem Ha dupekmopume: MapmuH Uealinoe CaxaksiH, AnekcaHObp Hukonaee [Jadoe,
AHzenuHa Mapduk fJadoesa

H3n. dupekmop: MapmuH CaxaksiH
Cscmaesumen: Jumumbp Xpucmoe
HAbpxaea Ha peaucmpauyus Ha [pyxecmeomo: Pbbnzapus

Cedanuuwe u adpec Ha pecucmpauusi: 2p.Cogpus,
6yn. Japuepadcko woce Ne 24, 651.22, ex.A, em.3, an.5

O6cnyxeawu 6aHku: TEKCUM BAHK AL
PUHAHCOBUSAT OTHYET € CaMOCTOosITeNIeH oT4YeT Ha [lpykecTBOTO.

lMpedmem Ha deliHocm u 0CHO8Ha OeliHocm/u Ha [py>xecmeomo: e cebp3aHa C UHBECMULUOHEH XapaKkmep -
npudobusaHusa u npolaxbu Ha uHaHcosu akmueu /akyuu/, rnpudobusaHusi u yrnpaeneHue Ha 008U
yyacmusi 8 mbp208CcKU Opyxecmea.

Lama Ha ¢puHaHcosusi omyem: 31.12.2025 .
Tekyw, nepuod: roguHaTta 3anoysawa Ha 01.01.2025 r. n 3aBbpluBaLla Ha 31.12.2025 r.
lNpedxodeH nepuod: rognHaTta 3anoysaila Ha 01.01.2024 r. n 3aBbpwiBawa Ha 31.12.2024 r.

Jama Ha o0obpeHue 3a nybnukysaHe: 30.03.2026 1.
OpeaH, 000bpunn omyema 3a rybnukysaHe: CbBET Ha OUPEKTOPUTE, Ype3 peLLeHMe BNUCAHO B MPOTOKOM OT
parta 30.03.2026 r.

CTpyKkTypa Ha Kanutana

Hekct xenepeiwbH KoHcynT Al e akuMOHEpHO ApPYXeCTBO, PernctpupaHo no TbproBCKUs 3aKOH B
AreHuuns no BnuceaHusita ¢ EMK 103780841. [lpyXeCTBOTO HsAMa perncTpmpaHu KIioHoBe B CTpaHaTta u/mnm
Yy>KOUHa.

AKuMoHepHUAT kanutan Ha Hekct [xeHepenwbH KoHeynt Al kbm 31.12.2025 r. e B pasmep Ha 50 000
neBa, pasnpegeneH B 50 000 6posi 0OOMKHOBEHM MOMMEHHM aKuUM C HOMUHanHa ctorMHocT 1 nB. Beska
akuMs gaBa MnpaBO Ha eduH rrnac B obwoto cbbpaHue Ha akuMoHepuTe, MpaBO Ha AMBUOEHT U
NVKBMAALNOHEH OSn.

MpoeeneHoTo Ha 16.10.2023 r. 06WO cbbpaHne Ha akuMoHepUTe Npue peLleHns 3a NpoMsiHa Ha Buaa Ha
aKuMMTe Ha OPY>XECTBOTO OT HafMyHWM NMOMMEHHWN B Be3HanNU4HU MOMMEHHM akUuMK C NpaBo Ha rnac u 3a
NU3MeHeHVs B ycTaBa, KOWTO e BnucaH B TbproBckus pernctbp Ha 20.10.2023 r.

EmucunaTa akumm e peructpupana B ,LleHTpaneHn genosutap” AL.

AkumnoHepu B apyxectBoTo kbMm 31.12.2025 r. ca 23 topugnyeckn nuua, nputexasawm obwo 50 000 6p.
akumm nnmn 100% ot kanuTana.
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31.12.2025 r. 31.12.2024 r.
AkuuoHep CtomnHocT | MnateHun CronHocT | MnateHun
Bpown akuuu | (B nB.) (B nB.) % Oan | Bpow akuuu| (B nB.) (B nB.) % Oan
KOpuanyecku nuua 50 000 50 000 50 000 100% 50 000 50 000 50 000 100%
O6uo: 50 000 50 000 50 000 100% 50 000 50 000 50 000 100%

Mpe3 otyeTHata 2025 r. He ca HACTLNUIM U3MEHEHMS B OCHOBHMS KanuTtan Ha [pyXecTBOTO CnpsMo
npeaxoaHus OTY4ETEH Nepuog,.

Il. N3ABNEHUE 3A CBHOTBETCTBME C MC®O U MPUNATAHE HA NPUHUUNA 3A OEUCTBALLO
NMPEOAMNPUATUE

U3saBneHue 3a crorBeTtcTBUE ¢ MCPO, npmuetn ot EC

®PurHaHCOBUAT OTYET Ha [pyXKecTBOTO e cbCTaBeH B cboTBeTcTBME ¢ MC®PO cueToBOAHM CTaHAapTw,
pa3paboTeHn u nybnukysaHu oT CbBeTa No MexayHapoAHu cyeTtoBogHu ctaHgapti (CMCC) n npuetn ot
Eeponelickusi cbio3 (MCPO cueToBogHm ctaHgaptv, npueTn oT EC). o cmucbna Ha naparpad 1, Touka 8 ot
HonbnHuTenHuTe pasnopenbu Ha 3akoHa 3a CYETOBOACTBOTO, Mpunoxum B Bbnrapusa, Te Bkmouvsat
MexayHapogHuTe cdeToBogHU ctaHaaptu (MCC), npuetn B cboTBeTcTBME € PernameHT (EO) 1606/2002 Ha
EBponenckus napnameHT n Ha CbBeTa.

®PUHAHCOBUAT OTYET € CbCTaBeH B Obnrapcku nesa, koeTo e yHKUMOHanHaTa BanyTta Ha [pyxecTBoTo.
Bcuukn cymun ca npegcTaBeHn B Xxunagu nesa (xvn. ne.) (BKIMHOYMTENHO cpaBHUTENHaTa uHdopmaums 3a 2024
r.), OCBEH aKko He € MOCOYEHO APYro.

P1KoBOACTBOTO HOCMU OTrOBOPHOCT 3a CbCTaBAHETO WM OOCTOBEPHOTO NpefcTaBAHE Ha I/IHCbOpMaLI,VIﬂTa B
HacToALwunA C*)I/IHaHCOB oT4yer.

To3n dwmHaHCOB OTYET € camocTodATeneH. [pyXeCcTBOTO CbCTaBsi M KOHCONMMAMpaH (pMHAHCOB OTYEeT B
cvotBeTcTBME ¢ MCPO cuetoBogHM cTaHgapTtu, npuetn ot EC, B KOWTO WMHBECTULMUTE B AbLUEPHWU
npeanpusaTra ca oT4eTEHU U onoBecTeHu B cboTBeTcTBNE ¢ MCPO 10 ,KoHconuanpaHun puHaHCOBM OTYETH”.
OpyXecTBOTO NnNaHupa ga nybnukyBa KOHCONUANPaHUs cu (pMHAHCOB OTYET 3a roguHaTa 3aBbpluBalla Ha 31
nekemspu 2025 r., B cpok o 30 toHm 2026 T.

ﬂpmnaraHe Ha NnpuHUuNna 3a ,quICTBaLI.I,O npeanpuaTune

CaMoCTOATENHUAT PMHAHCOB OTYET € U3roTBEH Ha NpUHLUMNA - NpeanonoXeHne 3a AelcTBaLlLo NpeanpusTue,
KoeTo npeanonara, Ye ApYy>XeCcTBOTO Lie NPOAbIKM AeAHOCTTa ¢y B 0603puMo Gbaelle.

IpyXecTBOTO OoTuYMTa 3aryba OT onepaTvBHa AEWHOCT B pasMep Ha 97 Xun. MB., a TeKyluTe nacusu
npeeuLaBaT TekyLuTe akTuen ¢ 4 735 xun. ne.

PbKoBOOCTBOTO O4akBa nogkpena oT cobCcTBeHUUMTE Ha [py)XecTBOTO Ype3 npeanpusatvia oT [pynara, 3a
CMeK4YyaBaHe Ha TO3u NUKBUOEH pUCK. Bbnpeku ToBa € Bb3MOXEH HeraTuBeH edeKT BbpXy e(eKTUBHOTO
ynpasrieHue Ha Te3u puckose B [IpyecTBOTO U npeanpuatTuaTa ot pynaTta B pesynrtaT Ha NpoAbrixasallo
BliowlaBaHe Ha MKOHOMUYecCKaTa CUTyauuna nopaau npoabinkaBallNTe BOEHHU .El,eI7ICTBI/I9| M HapacTBallaTta
WHNaums.

PbkoBoacTBoTO Ha [pyXecTBOTO cyuTa, Ye [pyKeCcTBOTO € OeWCTBalo U We ocTaHe AencTealo, HaMa
nraHoBe U HaMepeHUs 3a NpeycTaHoBsIBaHe Ha AeNHOCTTa.
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. HOBU UINU UISBMEHEHU CTAHOAPTU U PA3ACHEHUA
HoBu cTaHaapTh, USMEHEHUs N pa3siCHEHUs Ha CblUeCTBYBalLM cTaHAapTU KbM 1 AHyapu 2025 .

[pyxecTBOTO € Npueno crnegHuTe HOBY CTaHAapTU, U3MEHEHNs U pasdcHeHns kbm MCOO, nsgageHn ot
CbBeTa No MexayHapogHu CHEeTOBOAHWM cTaHgapTu n ogobpenn ot EC, kouTo ca ymecTHu n B cuna 3a
duHaHCcoBMA OTYET Ha [pyXeCTBOTO 3a roauLLHNA nepuog, 3anoysaly Ha 1 aHyapu 2025 r.:

M3meHeHnsa B MCC 21 EchekTn oT npoMeHNUTe B 06MeHHUTe KypcoBe: Jlunca Ha KOHBepTUpPyeMocCT, B
cuna ot 1 AHyapwm 2025 r., npuet oT EC
N3meHeHnsaTa B MCC 21 BkntoyBar:

e yTOYHsIBaHE KOra eHa BanyTa Moxe Aa 6bae oOMeHeHa B Apyra BarnyTa 1 Kora He - eHa BanyTa
Moxe Oa 6bae obmeHeHa, korato NpeanpuATMETO € B CbCTOsSHWME Aa OobMeHu Tasu BanyTta 3a
Apyrata BanyTa ype3 nasapv Mnum mexaHuamu 3a obmeH, KOMTO Cb3gaBaT M3NbIHMMMK MpaBa K
3agbnxkeHus 6e3 HeonpaBaaHo 3abaBsHe KbM JaTaTta Ha oueHsIBaHe U 3a onpegeneHa uen; egHa
BanyTa He Moxe ga 6bae obMeHeHa B Apyra BanyTa, ako NpeanpustMeTo Moxe ga nonyysm camo
He3HayMTenHa cyma OT gpyrarta BanyTa;

e M3MCKBaHe Kak npegnpuaTueTo Aa onpegenn obMeHHUs Kypc, KOWTO ce npwunara, Kkorato gageHa
BanyTa He Moxe ga O0bae obmeHeHa - Korato gageHa BanyTa He mMoxe Aa 6bae obmeHeHa KbM
JartaTta Ha oueHsiBaHe, NpeanpuaTUETO OLlEeHsIBA CMOT OOMEHHWUSI KypC KaTo Kypc, KOWTO ©u ce
NPUNOXUN Npy pefoBHa caenka Mexay nasapHu y4acTHUUM KbM AaTaTa Ha OLeHsIBaHe N KOMTO 6u
OTpa3un BapHO npeobnagaBalinute MKOHOMUYECKN YCIOBUS.

e M3MCKBAHe 3a OMOBeCTABaHe Ha [JOMbfHUTENHa WHMOpMauus, Korato BanyTata He e
KOHBEpTUpyemMa - KoraTo Banytata He e KOHBepTupyema, npeanpusaTmeTto OnosecTsBa
uHdopmaums, koaTo 6y nossonuna Ha noTpebutenute Ha HerosBuTe (OUHAHCOBM OTYETM Aa
NPELEHSIT KaK fmncarta Ha KOHBEPTMPYEMOCT Ha BanyTaTta BNMsie UM ce o4akeBa fa MoBnusie Ha
HeroBuTe pMHaHCOBM pe3ynTaTu, PUHAHCOBO CLCTOAHME U MAPUYHN NOTOLM.

CTaH,qapTw, U3MeHeHunA n pa3saCHeHnsa, KOUTO BCe OLLe He Ca BJie3Jyin B Cuiia n He ce npunarart oT no-
paHHa gaTta oT HPY)KBCTBOTO

Kbm gatata Ha ogobpeHune Ha TO3n (pMHAHCOB OTYeT ca NybruKyBaHW HOBW CTaHOAPTW, U3MEHEHUS U
passCHEHMS KbM CbLLECTBYBalLW Beye CTaHAapTW, HO He ca BMnesnu B cuna unu He ca npuetn ot EC 3a
(mHaHcoBaTa roguHa, 3anoysawa Ha 1 aHyapu 2025 r., n He ca Gunu NpUNoOXeHW OT No-paHHa gata oT
OpyxecTBOoTO. PHKOBOACTBOTO OMaKBa BCUYKM CTaHOAPTU U n3MeHeHus ga 6baart npuety B cyeToBoAHaTa
nonutuka Ha [pyXecTBOTO npe3 MbpBUS Mepuog, 3anoysall cref garata Ha BNM3aHeTo MM B cuna.
NHopmauus 3a Tesn cTaHgapT U USMEeHeHNs e npeacTaBeHa no-4ony.

FNoauvwHu nogo6peHus, B cuna ot 1 AsHyapu 2026 r., npuetn ot EC
MoguwHuTe nogobpeHus obxeallaT Wupoka obnacTt oT TEMU B CNeaHUTe CTaHOapTu:

e MC®O 1 lpunazaHe 3a nbpeu nNbm Ha MexdyHapoOHume cmaHlapmu 3a ¢bUHaHCO80

om4umaHe
OTumTaHe Ha xegxvpaHe OT nNpeanpuaTue, koeto npunara 3a npsue NbT MCPO. N3meHeHneTo pasrnexaa
noTeHUManHo obbpkBaHe, NPoM3TUYaLLo OT HECLOTBETCTBME BbB (hopmynuvpoBkaTa Ha naparpad b6 ot
MC®O 1 u nsuckBaHusTa 3a otyutaHe Ha xemxunpaHe B MCOO 9 ®dnHaHCOBU UHCTPYMEHTMU.

e MC®O 7 duHaHcosu uHcmpymeHmu: OnosecmsigaHusi

- [leyanba unu 3azyba om omnuceaHe. /IameHeHMeTO ce OoTHacs OO0 MoTeHuuanHo obbpkBaHe B
naparpad b38 ot MC®O 7, nponaTryalllo OT OCTapsifio No3oBaBaHe Ha Maparpady, KOWTo e 6un
3anu4yeH OT cTaHgapTa npu nsgasaHetTo Ha MCPO 13 OueHsiBaHe Ha cnpaBeanuBaTta CTOMHOCT.

- OnoeecmsisaHe Ha omcpoyYyeHama pa3sfniuka Mexdy cripasednueama cmouHOCM U UueHama Ha
cOesnikama. VI3MeHeHMeTo ce OTHacd OO HecbOTBeTCTBME Mexay naparpad 28 ot MCOO 7 u
NpUApYXaBaluTe ro HaAcoKW 3a npunaraHe, KOETO Bb3HMKBA, KOraTo MocrneaBallo U3MEHeHue,
nponsTuyallo ot ngasaHeto Ha MCPO 13, e HanpaBeHo B naparpad 28, HO HE U B CbOTBETHUSA
naparpad B HaCOKWUTe 3a npunaraHe.
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BneedeHue u onosecmsisaHe Ha kpedumHusi puck. C U3MEHEeHNeTo ce nNpeoaonsisa noTeHunanHo
obbpkBaHe, kaTo B naparpad HI1 ce nosicHsBa, 4e PHLKOBOACTBOTO HE MIOCTPMPA HEMPEMEHHO
BCUYKN U3NCKBaAHMSA B nocoyeHnTe naparpadpum Ha MCOO 7. Hakom onoBecTaBaHUSA ca ONPOCTEHM.
MC®O 9 duHaHCcO8U UHCMPYMEHMU

[MpemaxsaHe Ha NpusHagaHemo Ha fU3UH208U 3a0b/KeHUsI Om cmpaHa Ha Jlu3UuH20MoTyYameris.
M3mMeHeHMeTo e HacoYeHO KbM NMoTeHLManHa nunca Ha sicHoTa Npy NpuUaraHeTo Ha N3NCKBaHMSATA
Ha MC®O 9 3a oTynTaHe Ha NoracsiBaHETO Ha NMM3UHIOBUTE 3a4bIMKEHMS HA NU3NHrononyyaTtens,
KOSITO Bb3HUKBA, Tbi KaTo naparpad 2.1, 6yksa 6), nogrouka ii) or MCPO 9 BknioyBa npenparka
kbM naparpad 3.3.1, Ho He 1 kbM naparpad 3.3.3 ot MC®O 9.

LleHa Ha cdenkama. WIaMeHeHMeTo ce OTHacA OO0 NoTeHuuanHo obbpkBaHe, MpouM3TMyawo OT
npenpaTkarta B [MpunoxeHue A kbM MC®O 9 kbMm onpegeneHneTo Ha "LeHa Ha cgenkata" B MCPO
15 lMpuxoan OT OOroBOpU C KMMEHTWU, OoKaTO TEPMUHBT "LUeHa Ha caenkata" ce u3nonsesa B
onpegenenn naparpagpu Ha MCPO 9 cbCc 3HayeHue, KOETO HE € HEMPEeMEHHO B CbOTBETCTBME C
onpegeneHneTo Ha To3n TepmmnH B MCOO 15.

MC®O 10 KoHconudupaHu ¢puHaHCco8U om4yemu

OnpedensiHe Ha "Oe ¢hakmo azeHm". /IamMeHeHMeTo ce OTHacs OO0 noTeHumanHo obbpkBaHe,
npom3TMyawo OT HecboTBeTCTBME Mexay naparpacdm B73 n B74 ot MC®O 10, cBbp3aHu C
onpegensHeTo OT CTpaHa Ha WHBECTUTOPA Ha TOBa Aanu gpyra cTpaHa OencTBa OT HEroBo ume,
ype3 yegHakBsiBaHe Ha hOPMynUPOBKMTE B ABaTa naparpada.

MCC 7 Omyem 3a napu4yHume nomouu

CebecmotiHocmeH memod. lameHeHMeTo ce oTHacsa 40 NOTeHUManHo o6bpKBaHe Npu NpuraraHeTo
Ha naparpad 37 or MCC 7, koeTo npousTvda OT M3Mon3BaHeTo Ha TepMuHa ,cebecTOMHOCTEH
MeTon", KOWTO BeYe He e AedrHupaH B cHeTOBOAHUTE cTaHaapTn Ha MCO.

N3meHeHNA Ha knacudmkauumsaTa u oueHkaTa Ha hMHaHCOBUTE UHCTPYMEHTH (M3meHeHust Ha MC®O
9 n MC®O 7), B cuna ot 1 sHyapwu 2026 r., npuetu ot EC
M3meHeHusTa ca:

OmnuceaHe Ha ¢huHaHcoe nacue, ypedeH 4Ype3 e/leKMpPOHeH mpaHcgep. 3ameHeHusTa B
HacokuTe 3a npunaraHe Ha MC®O 9 nossonaBaTt Ha NpeanpUSATUETO Aa cuuTa, Ye hmHaHCOB Nacus
(Mrn YacTt oT Hero), KouTo We O6bae ypedeH C NMapuyHW CPeacTBa Ype3 cucTeMa 3a eNneKTPOHHU
nnawaHns, e noraceH Npeav gatarta Ha ypexgaHe, ako ca U3MbIHEHW OnpeferieHn KpUTepuw.
MpennpuaTMeTo, KOETo N3depe Aa NPUMNoXK onuuMsaTa 3a OTNUCBaHe, Lie TPAOBa Aa A NPUIoXN KbM
BCWYKM pasnrallaHus, U3BbPLUEHN Ype3 efHa 1 Cblla eNeKTPoOHHA NraTexHa cuctemMa.
Knacudgukayus Ha ¢puHaHcoeu akmueu

Jlo2zo80pHU ycnosus, KOUMO ca 8 CbOMeemcmeaue ¢ OCHOBHO criopalymMeHue 3a rnpedocmassiHe Ha
3aeMm. VIameHeHunsiTa B HacokuTe 3a npunaraHe Ha MCO®O 9 pgaBaT Hacoks 3a TOBa Kak
npeanpusaTMeTo MOXe Aa MNpeLeHuM danv [JOroBOPHUTE MapuMyHU MOTOUM Ha (PMHAHCOB aKkTuB
CbOTBETCTBAT Ha OCHOBHO CMOpas3yMeHMe 3a npefocTaBAHe Ha 3aeM. 3a ga wnctpupart
NPOMEHUTE B HACOKWUTE 3a MnpwunaraHe, U3MeHeHuaTa o0aBAT npuMmepun 3a UHAHCOBU aKTUBM,
KOWTO MMaT UNn HAMAaT AOroOBOPHM NapuyHM NOTOLM, KOUTO Ca eQUHCTBEHO NNaLlaHnst Ha rMmaBHMLA
1 NXBa BbPXY HEM3NnaTeHaTa rmaBHuua.

Akmueu ¢ HepezpecHU xapakmepucmuku. N3ameHeHusasTa nogobpsBaT onncaHMeTo Ha TepMuHa
"HeperpeceH". CbrnacHo M3MeHeHusiTa, PMHAHCOB aKTUB MMa XapakKTEPUCTUKM Ha HeperpeceH
aKTMB, aKo KPawHOTO MpaBO Ha NpeanpusaTMeTo Aa MNOoSyyYuM NapuvHM MOTOUM € [OOrOBOPHO
OrpaHNYeHo 00 NApUYHUTE NOTOLUM, FTEHEPMPaHU OT ONpeaeneHn akTUBM.

Jlo2o80pHO cebp3aHu UHCMpymeHmu. l3aMeHeHusaTa passacHABaT XapakTePUCTUKUTE Ha JOTOBOPHO
CBbpP3aHUTE WHCTPYMEHTU, KOMTO M OTNu4YaBaT OT ApyruM caenku. MameHeHusiTa cblo Taka
oTOenaA3Bar, Ye He BCUYKU COENKN C MHOXECTBO ObJITOBM UHCTPYMEHTU OTrOBapsiT HAa KpuTepunte
3a COENKM C MHOXECTBO AOrOBOPHO CBBbP3aHW MHCTPYMEHTM U gaBaTr npumep. B gonbnHeHue,
N3MEHEHUSITA U3SICHABAT, Y€ MO30BaBaAHETO HA WMHCTPYMEHTUTE B OCHOBHaTa rpyna Moxe fAa
BKITHOYBaA (DPMHAHCOBW MHCTPYMEHTU, KOUTO HE ca B 06XBaTa Ha M3UCKBaHWSITa 3a Knacudukauus.
OnoesecmsieaHus

UHeecmuuyuu 8 Kkanumarnosu UHCmpymMmeHmu, onpedesieHu no cripasednuea cmoliHocm npes opye
gceobxeameH 0ox00. N3ucksannaTa Ha MCPO 7 ce M3MEHSIT MO OTHOLLEHME Ha OMOBECTSBAHMATA,
KOMTO MpeanpuaTMeTo MpefocTaBd MO OTHOLWEHWe Ha Te3n wuHBecTuuuu. [lo-cneumanHo, oT
NpeanpusiTMETO LLie Ce U3MCKBa Aa ONoBecTM nevanbata unuv 3arybarta no cnpaBeanvBa CTOMHOCT,
npeactaBeHa B Apyr BceobOxBaTeH OOXOA Mpes3 nepuoga, Kato Mokake oThaenHo nevanbarta wnm
3arybaTta no cnpaBeanvBa CTOMHOCT, KOSTO Ce OTHAcH A0 MHBECTMLMKU, OTNUCaHW Npes nepuvoaa, u
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neyan6arta unu 3ary6aTa no cnpaeeanMBa CTOMHOCT, KOSITO Ce OTHAcCs 40 MHBECTULUN, AbpXaHW B
Kpasi Ha nepuoaa.

- [ozosopHu ycnosusi, koumo buxa moanu da rnpoMeHsIm epemMemo unu cymama Ha 002080pHUMe
napuyHu nomouu. ViamMeHeHusiTa U3NCKBAT OMOBECTSIBAHE Ha [OroBOPHM YCMOBUS, KOUTO Guxa
MOFNN Aa NPOMEHST BPEeMEeTO Ui cymaTta Ha JOrOBOPHMTE NapU4YHU NOTOLM NPU HacTbMNBaHe (Unn
HeHacTbMBaHe) Ha YCINOBHO CbOMTWE, KOETO HE € MPSKO CBbP3aHO C NMPOMEHM B OCHOBHUTE
KpeauTHU puckoBe K pasxoan. MauckeaHusTa ce npunarat 3a BCeKM Krac (OUHAHCOB aKTuB,
OLEHsIBaH Mo aMopTM3MpaHa CTOMHOCT UMW NO crnpaBeariMBa CTOMHOCT npes3 Apyr BceobOxBaTeH
A0X0[, KakTo U 3a BCEKM Knac hMHAHCOB NacuB, OLEHsIBaH N0 aMOpPTM3MpaHa CTOMHOCT.

MC®O 18 lNpenctaBsiHe n onoBecTABaHe BbB (PMHAHCOBUTE OTYETU, B cuna ot 1 sHyapm 2027 r., Bce
owe Henpuet ot EC

MC®O 18 uma 3a uen ga nogobpu HaumHa, NO KOWTO MPeanpuATUATa OMOBECTABAT CBOUTE (PMHAHCOBWU
OTYETH, C aKLEHT BbpXy nHopMaLmaTa 3a uHaHCOBUTE pe3ynTaTu B oTYeTa 3a nevandara unu sarybara.
MC®O 18 e npuapyXeH oT orpaHn4eHn n3aMeHeHust Ha naunckeaHmsita B MCC 7 OTueT 3a napuMyHUTE NOTOLM.
MC®O 18 Bnusa B cuna oT 1 sHyapu 2027 r. Ha apyxecTtBarta ce paspelwasa ga npunarat MC®O 18 npeaun
Tasu gata. MC®O 18 3ameHss MCC 1 lNpegcTtaBsHe Ha pmnHaHCOBM oT4eTu. ManckeaHuata B MCC 1, kouto
He ca NpoMeHeHW, ca npexBbpneHn kbM MCPO 18 un gpyru ctraHgapti. MCPO 18 we 3acerHe BCUYKK
npeanpusTus BbB BCUYkM oTpacnu. Benpekn ye MCPO 18 HaAMa ga 3acerHe HaumHa, Nno KOWTO Apy»ecTBaTa
oueHsiBaT (PUHaHCOBWUTE pe3ynTaTu, TOW Lie 3acerHe HayuHa, No KOWTO ApyXecTBaTa npeacTtaBAT U
onosecTsBaTt unHaHcoBuTe pesyntatn. MCOO 18 uma 3a uen ga nogobpy HGrHaHCOBOTO OTUYUTaHE Ypes:

*  M3UCKBaHE 3a JONbMHUTENHU AeUHUPAHN MEXOUHHN CyMU B OTYETa 3a nevyanbaTa unu 3arybaTa.
HobaBaHeTo Ha AedmHMpaHn MEXOUHHM CyMu B OT4eTa 3a nedvanbarta unu 3arybata ynecHsiBa
CpaBHSABaHETO Ha (QUHAHCOBWTE pe3ynTaTu Ha npeanpuatTMsTa U ocurypsiea nocregoBaTenHa
OTnpaBHa To4YKa 3a aHanm3 OT CTpaHa Ha MHBECTUTOPUTE.

*  M3MCKBaHe 3a OMOBECTABaHe Ha ornpegefieHn OT PbKOBOACTBOTO NoKa3aTenu 3a edeKTUBHOCT.
MauckBaHeTo OpyxecTBaTa fga OMOBECTABAT MHGOpPMaUMsa 3a onpefenieHMTe OT pbKOBOACTBOTO
nokasaTtenu 3a eqpeKTMBHOCT NOBMLLIABA ANCLMMIIMHATA NPU U3MON3BaHETO MM M MPO3paYHOCTTa Npu
N34YUCTIABAHETO UM.

+ pobaBsHe Ha HOBWU MPUHUMNW 3a rpynuMpaHe (arpervpaHe u gesarperpaHe) Ha uHdopmauuaTa.
OnpenensHeTO Ha M3UCKBaHWsS 3a TOBa Aanv WHdopmauusita TpsabBa fa Obae B OCHOBHUTE
(PUHAHCOBM OTYETU WU B MOSAICHUTENHUTE MPUIIOXEHMS WM NPEAOCTaBAHETO Ha NPUHUMNM 3a
Heob6Xxo4MMOTO HMBO Ha NogpobHOCT NogobpsBa eheKTMBHOTO NpeaaBaHe Ha UHpopMaLmsTa.

MC®O 19 OblepHu npeanpuaTua 6e3 nybnnyHa otyeTHOCT: OnoBecTsiBaHMA, B cuna ot 1 siHyapu
2027 r., Bce owe Henpuet oT EC

Llenta Ha MC®O 19 e ga onpegeny nanckBaH1sTa 3a ONoOBECTSABAHE, KOUTO NpeanpuMaTUeTo nva npaso Aa
npunara BMECTO W3WCKBaHMATA 3a OMnoBecTsiBaHe B [ApyrM cyeToBoAHW cTaHgaptu Ha MCOO.
MpeanpuaTnetTo mMoxe Aa nsbepe ga npunara To3W cTaHOapT B CBOMTE KOHCONMAMPAHWU, CaMOCTOSITENHU
U1 MHOUBMAYanHn UHaHCOBM OTYETH, CaMO aKo B Kpas Ha OTYETHUSA MEPUOA TO € ObLLEPHO NpeanpuaTne
n e 6e3 nybnmyHa OTYETHOCT M MMA KPaAWHO MM MEXOWHHO NPeanpuaTUE Malika, KOeTo W3roTes
KOHCOnMaupaHu pMHaHCOBU OTYETM Ha pa3nosioXeHne 3a NyGrM4YHO Non3BaHe, KOUTO ca B CbOTBETCTBUE C
MC®O.

MC®O 19 onpegens nogpobHuTe ONnoBecTABaHUs, KOUTO NpeanpuaTneTo, npunarawo MC®O 19, e 4NBXHO
Aa Hanpaeu. Te3n N3MCKBaHMs 3a ONMOBECTSIBAHE Ca CbKpaTeH BapuaHT Ha U3NCKBaHUATA, MOCOYEHMN B ApYrn
cyeToBOAHM cTaHgaptTu Ha MC®O. Ot obwo 34 cuyetoBOAHM cTaHgapTa Ha MCAOO, kouto BkMo4BaT
n3nckBaHus 3a onosectaBaHe, MCOO 19 npeaswkaa HamaneHn n3anckBaHms 3a onosectsaBaHe 3a 30 oT Tax.
M3unckBaHmsiTa 3a onoBecTsBaHe 3a 3 cTaHgapTa Tpsbea aa ce npunaraT mnsusano (MCPO 8, MCPO 17 un
MCC 33). MNMpeanpuatuara, npunarawm MCC 26 CyeToBOACTBO U OTYMTaHE Ha NMaHOBETE 3a MEHCMOHHO
OocurypsiBaHe, He OTrOBapsAT Ha KpUTEPWst ,He noanexar Ha nybnnyHa oT4eTHOCT U cneaoBaTenHo He moraTt
aa npunarat MC®O 19.
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IV. CbLLECTBEHA MH®OPMALIUA 3A CHETOBOOHATA MOJIUTUKA

1. OOwWwM nonoxeHus
Hain-aHaunmnte cyeToBOAHM MOSUTUKK, NpuUnaraHn nNpu M3roTBSHETO Ha TO3U caMocTosTerneH (hMHaHCOB
OTYeT, ca NpeAcTaBeHun no-gony.
DUHAHCOBUAT OTYET € U3FOTBEH MPU Cna3BaHe Ha NPUHLMNUTE 3a OLEHsBaHe Ha BCUYKM BUMAOBE aKTUBM,
nacmeu, npuxoan n pasxoam cbrnacHo MC®O. basute 3a oueHka ca onoBecTeHn NogpobHO No-HaTaThbk B
cyeToBOAHATA NONMUTUKA KbM CaMOCTOATENHUSA (PMHAHCOB OTYET.
Cnepsa pa ce otbenexu, 4Ye npu M3rOTBAHETO Ha nNpeacTaBeHMs (PMHAHCOB OTYET Ca W3MNOM3BaHu
CYETOBOAHM OUEHKM U ponyckaHus. Bvnpeku 4e Te ca 6asupaHn Ha mHdopmaums, npegocTtaBeHa Ha
PBbKOBOACTBOTO KbM JaTaTa Ha M3roTBAHe Ha (OMHAHCOBMSA OTYET, peanHuTe pesynTtatm morat ga ce
pasnuyaBaTt OT HanpaBeHUTE OLEHKM U LONYCKAHUS.

2. MNpepcrtaBsiHe Ha huHaAHCOBUA OTUYET
PurHaHCOBUAT OTYET € npeacTtaBeH B cboTBeTCcTBME ¢ MCC 1 ,[MpeacraBsHe Ha doMHaAHCOBU OTYETH”.
OpyXecTBOTO NpeAcTass oTyeTa 3a nevanbaTa unm 3arybaTa u gpyrust BceobxsBaTeH [oOX04 B €OUHEH OTYET.
B oTyeTa 3a (pMHAHCOBOTO CLCTOSHWE Ce MPeACTaBAT ABa CpaBHUTENHW nepuopaa, korato [pyxecTBoTo
npunara cyeToBOAHa MOMMTUKA PETPOCMEKTUBHO, MPEU3YMCnsaBa PETPOCNEKTUBHO MO3NUMM  BbLB
hPrHaAHCOBMSA OTYET UK Npeknacuduumupa nosnumm BbB (UHAHCOBUS OTHYET Y TOBA MMa CbLLECTBEH edekT
BbPXY MH(OPMaLMsTa B oT4eTa 3a (PMHAHCOBOTO CHLCTOSTHUE KbM Ha4yanoTo Ha NPeaxoaHUs NeproAa.

3. OnoBecTABaHUA Ha obe3LeHKa B oT4yeTuUTe, NyonukyBaHu npes 2025r.
Mpu cerawHaTa NKOHOMUYECKa cpefa, ONoBecTABaHNATa, OTHacAWM ce 4o obesleHka, ce xapakrepmanpar
C HapacTBalo 3HayeHue. MNopaam ToBa Te3n [MOACHUTENHN NPUNOXEHUA KbM (DUHAHCOBUTE OTYETU Ha
OpyxectBoTo 3a 2025 r., cbabpXaT NoAPoOHU onoBecTABaHWA Ha obesLeHKa, KbM criedHuTe pasgenu:

e OnoBecTaBaHWA MO CYETOBOAHATA NOMNUTUKA;

e OnoBecTsBaHMA Ha CbLLECTBEHU NPEANONOXEHNS;

e  @duHaHCOBW aKTMBMU;

4. Bba3u 3a oueHsiBaHe, N3non3BaHU Npn N3roTBAHeTO Ha dJI/IHaHCOBVITe oT4yeTHn
®PuHaHCOBMAT OTYET e M3roTBeH Ha 6asata Ha mcTopuyeckaTa LeHa, C U3KMYeHue Ha onpedeneHu
hVMHAHCOBW MHCTPYMEHTU, KOUTO Ce OTYUTaT NO cnpaBednMBa CTOMHOCT B Kpasi Ha BCEKU OTYEeTEH Nepuog,
KakTo e 0b6CHEHO B cHeToBOAHATA NonmMTMKa No-4ony.
WNcTopuueckaTa LeHa obmkHoBeHO ce 6a3upa Ha cnpaBeannBaTa CTOMHOCT Ha Bb3HarpaXKgeHneTo, KoeTo e
ABbIDKMMO (OroBOPEHO) NPU 3aMsiHa Ha CTOKM U YCITyri.
CnpaBegnuea CTOMHOCT € LeHaTa, KoATo 6y Buna nonydveHa npu npogaxba Ha akTUB UMK nnaTteHa npu
NPexXBbPMSHETO Ha 3agbiXeHne npu obuvanHa caenka mexgy nasapHu yvacTHUMUM KbM AdaTtata Ha
OLeHsiBaHe, He3aBMCUMO OT TOBa Aanuv Ta3u LeHa e nNpsiko HabnogasaHa UM OueHsiBa KaTo ce M3nonssa
Apyra TexHuka 3a oueHka. PbKOBOACTBOTO U3MoN3Ba TEXHUKM 3a OLEHsiBaHe Ha crnpaBeanvBaTta CTOMHOCT
Ha MHAHCOBM MHCTPYMEHTM (MPWU NMMNCa Ha KOTMPaHWU LIeHW Ha aKTMBeH nasap) U HedpMHaHCOBM akTUBMW.
Mpw NnpunaraHe Ha TEXHWKN 3a OLlEHSABaHe PbKOBOACTBOTO M3MOS3Ba B MakcMMarHa cTeneH nasapHu AaHHW
1 NpeanonoXeHnsi, KOUTO NazapHUTE yvyacTHULUM Buxa Bb3Npuenu Npu oLeHsBaHeTo Ha AaAeH UHCTPYMEHT.
KoraTto nunceat npunoxwvmMu nasapHu aHHW, PbKOBOACTBOTO M3MON3Ba CBOSATa Han-gobpa oueHka Ha
npeanonoXeHnaTa, KOUTO Buxa HanpaBWiM NasapHUTe yyacTHUUM. Te3un oueHKM MoraTt Aa ce pasnuyasat
OT OeWlCcTBUTENHUTE LeEeHM, KoUTo Guxa Gunu onpegeneHu npu cnpaBeAnvBa nNasapHa caenka Mexay
VMHOPMUPAHU U XKeMaeLLm CTpaHu B Kpasi Ha OTYETHUS nNepunoa
MpunaraHeTo Ha cnpaBeanuBa CTOMHOCT € noapobHo onoeecTeHo B 1V.23. ,OnpegensaHe Ha cnpaBegnvBea
CTOMHOCT".

5. HeCVIrypHOCT Ha cHyeTOoBOAHUTE I1pVI6nVI3VITeJ’IHVI OLIeHKM
Mpy mn3roTBAHETO Ha (OUHAHCOBUS OTYET PBLKOBOACTBOTO MpaBu peauua NpeanonoXeHus, OUEeHKU Wt
AONyCcKaHWs OTHOCHO MPU3HaBaHETO M OLEHABAHETO Ha akTUBM, MAcuBU, NPUXOAN U Pa3XOaMu.
HencTBUTENHUTE pe3ynTatu MoraTt Aa ce pasnuyaBaT OT NPeAnoSIOXKEHNATA, OLEHKUTE 1 A0oMNyCcKaHMsATa Ha
PBKOBOACTBOTO M B pefKu Cnyyanm CbOTBETCTBAT HaMbMHO Ha NpeaBapuUTENHO OLEHEHUTE pe3ynTaTu.
Mpn un3roTBAHETO Ha npeacTaBeHWss caMocToATeNneH (UHAHCOB OTYeT 3Ha4YMMUTE MpeLeHKn Ha
PBKOBOACTBOTO NPU NpuMaraHeTo Ha CYETOBOAHUTE NONUTUKM Ha [Ipy>KeCTBOTO Y OCHOBHUTE U3TOYHULM Ha
HEeCUrypHOCT Ha cHeTOBOAHUTE NPUBNU3UTENHN OLEHKN He Ce pasnunyaBaT OT Te3U, ONOBECTEHMU B rOANLLHUSA
dumHaHcoB oTyeT Ha dpyxecTtBoTo KbM 31 fekemBpu 2024 r.
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KpuTnyHUTE C4ETOBOAHM NpeLeHKkn ca noapobHo onosecTeHn B 1V.24. ,KpUTNYHM CHETOBOOHWN MPELIEHKN U
NPUGNU3NTENHU OLIEHKN.

6. [JonycTumo anTepHaTUBHO TpeTUpaHe
B onpegenenun cnyyan, MCPO nossonsiBa noBeye OT €0HO Bb3MOXHO CHETOBOOHO TpeTuMpaHe Ha
onpegerneHa cgenka unu cebutue. Jlnuata, n3roTesAwmM duHaHCOBMTE oT4yeTH, Tpsabea aa nsbepart ToBa
TpeTnpaHe, KOETO Halk-TOYHO CbOTBETCTBA Ha AENHOCTTa Ha [pyXecTBOTO.
CwrnacHo MCC 8, ot [py»ecTBOTO ce u3nckBa ga nogdbepe n Aa npwnara CBOUTE CYETOBOAHU MOSNUTUKM
nocnegoBaTternHo 3a NogobHuTe caenku n/mnu 3a gpyrm cbbutna n ycnosusi, oceeH korato gageH MC®O
KOHKPETHO M3MCKBA WM MO3BOSISIBA KaTeropmsauus Ha nos3vumuTe, 3a KOUMTO MoraT Ja ca Mnoaxonsiim
pasnn4yHu nonutukn. Korato gageH MC®O unauckea nnm no3eosisiea TakaBa Kateropusauusi, 3a Bcska egHa
oTAenHa kateropus ce noabvpa u nocrnegoBaTenHo ce npunara Han-nogxoasiLata cHeToBoAHA NONUTHKA.
Mopaan ToBa, crnep kaTto Beye e M3OpaHO HSAKOe OT anTepHaTUBHUTE TPETMpPaHWs, TO Ce NpeBpblia B
cYeTOBOAHA MONUTKKA M Ce npunara nocrniegoBartenHo. [MpoMeHn no cHeToBoAHATa NONUTHKA Ce N3BbPLLBAT
CaMo KoraTo TOBa CE M3NCKBa MO cunarta Ha cTaH4apT Uiy TbiKyBaHe, UMK ako, B pe3ynTaT Ha NpoMsiHaTa,
BbNPOCHUTE (DUHAHCOBW OTYETHU LLiEe NPELOCTaBAT NO-HaAeXaHa U peneBaHTHa UHopmaums.
Korato MC®O paBa Bb3MOXHOCT 3a M3bop, [pyxeCcTBOTO Bb3npuema e4HO OT Bb3MOXHUTE TPETUPAHUS, a
WMEHHO TOBa, KOETO € Hal-NOAXOAALLO 3a 0bCcToATEeNCcTBaTa, B KOUTO CE HAamMMpa.

7. ®uHaHcoB 0630p OT pPHLKOBOACTBOTO

B ponbnHeHve kbm duHaHcoBUTE oT4eTU, [pyxecTBOTO npeacTtassd [ogvweH goknag 3a gewnHoctTa. B
MC®O Hama nancksaHe Aa ce npeacTass TakaBa nHdopmaums, Makap ve naparpad 13 ot MCC 1 cbaobpxa
KpaTKO onmcaHune Ha ToBa, KOeTo MOXe Aa 6bAe BKIHYeHO B eAnH roguwleH goknag. lNpes gekemspu 2011r.
CbBeTbT N0 MexayHapogHu cdetoBogHu ctaHgaptm (CMCC) usgage MCOO U3noxeHue 3a npakrtukarta -
KomeHmap Ha ppko8oOcmeomo, KOWTO ovepTaBa eHa LWmMpoka, HeobBbp3BaLla paMka 3a NpeacTaBaHeTo
Ha KOMeHTapa Ha PbKOBOACTBOTO BbB BPpb3ka C (PMHAHCOBUTE OTHETU, U3roTBEeHM B cboTBeTcTBME C MCO.
Ako [pyxXecCTBOTO pelun fa crefBa ykasaHuaTa, CbAbpXalln ce B M3roxeHuemo 3a rpakmukama, 10O
PBbKOBOACTBOTO Ce HacbpyaBa Ada 0OsCHM cTeneHTa, B KOATO e Owno cnegBaHo M3noxeHuemo 3a
npakmukama. V13aBneHneTo 3a CbOTBETCTBME C M3/10)XeHuUemo 3a rpakmukama ce Jonycka camo, ako
BBMPOCHOTO M3r10xeHuUe e Bno cneaBaHo U3LUAMo.

CbabpkaHneTo Ha hmHaHcoBUS 0630p OT PBKOBOACTBOTO Ce onpeaerns oT MeCTHU M3NCKBaHWA Ha nasapa
W OT BBNPOCUTE, KOUTO ca cneumdunyHn 3a gageHa topucaukums. lNMopagwm ToBa, [pyXecTBOTO He e
npeactasuno hrHaHCOB 0630p OT PbKOBOACTBOTO, a roauleH Aoknag 3a 4eNHOCTTa.

8. TpusHaBaHe Ha npuxoau
Mpuxoau ot NuUxBM
Mpuxoan oT NUXBK ce Npu3HaBaT NPOMOPLMOHAIHO 3a nepuoaa no MeToda Ha epeKkTnBHaTa nuxea.

Mpuxoau oT AUBUAEHTH
Mpuxoa oT AMBUAEHTU ce Npu3HaBa, KoraTo ce yCTaHOBW NMpaBoTo Aa ce Nonyyy AUBUAEHT.

9. [pusHaBaHe Ha pa3xoam
JpyXecTBOTO OTYMTA TEKYLLO pa3xoauTe 3a AeNHOCTTa No MKOHOMUYECKN eNIEMEHTU M crief, ToBa ' OTHacs
no pyHKLUMOHANHO NpeaHa3Ha4vyeHune ¢ Len opMmpaHe pasmepa Ha pasxoauTe No HanpaBneHnst N SENHOCTMW.
lMpr3HaBaHETO Ha pa3xoau 3a TEKyLLMS NMepuop ce U3BbpLUBA NPU HauUCIsiBaHE HA CbOTBETCTBALLUTE UM
npuxoau.
Pasxogute ce otuuTaTt Ha NnpuHUMNa ,TEKyLo HaumcnsisaHe . OueHsaBaT ce No cnpaeegiMBaTa CTOMHOCT Ha
nnaTeHOTO UMM Ha NPEACTOALOTO 3a NiaLlaHe.

O6wWwm n agMUHUCTPATUBHU pa3xoam
Tasun pasxogHa KaTeropusl BKI4Ba BCMYKU pa3xoam OT o0l M aMUHUCTPATMBEH XapakTep.

Pa3xoau 3a o6e3ueHKa

JpyXeCcTBOTO M3BbpLUBA MEPUOAMYHO MOHE BeAHBX KbM AataTa Ha (OUHAHCOBWUS OTYET npernegun 3a
HanM4Yne/oTCHCTBME Ha YCIoBMS 3a obe3ueHka Ha hmHaHcoBUTe N HedbMHaAHCOBUTE CU akTuBK. Pa3xogute
OT obe3LeHKa Ha aKTMBUTE Ce nMpu3HaBaT B OT4eTa 3a nevanbarta wnm 3arybaTta u gpyrus BceobxBaTeH
AOXOA KaTo pas3xoau oT AerHOoCTTa B cTatumTe ,pas3xoam 3a o6e3ueHKkn Ha He(bMHaAHCOBUN akTUBU® U ,HETHU
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3arybu/nevanbu ot ob6e3ueHka Ha uHaHcoBM akTuen®. MNMpuHUUNUTE Ha o6e3ueHka ca NoAPOBHO passiCHEHU
B NOSICHUTENHUTE Benexkn KbM CbOTBETHUTE rpynn OT akTuBu.

Meyan6wu/(3ary6u) ot npoaaxxobu Ha B3emaHus (PUHaAHCOBU aKTUBW)

Mevyan6bw/(3arybn) ot npogaxbu Ha B3emMaHUa U OpyrM (bMHaAHCOBWM aKTMBU Ce Mpu3HaBaT B OT4eTa 3a
neyan6arta unm 3arybarta u gpyrusi BceobxsaTeH 4OX0A Ha AaTaTta, Ha KoATo [py>KecTBOTO € NPexBbpnio
npaBaTta cu Bbpxy B3emaHusATa ((PMHAHCOBUTE aKTMBW) U BEYE HE MOXE Aa MoJlydaBa Bb3BPbLLAEMOCT OT
Tsx. MNMevyanbaTta/(3arybaTa) oT npogaxbarta e pasnukata Mexay cripaBeaniMpata CTOMHOCT Ha MOSly4eHOTO
Bb3HarpaxgeHne 3a npogaxbata Ha B3emaHeTo (PMHAHCOBMS akTMB) U HeroBaTa HeTHa GanaHcoBa
CTOMHOCT KbM MOMEHTa Ha npoaaxbaTa (CTOMHOCTTa MO KOATO Ce OTYMUTa B3eMaHeTo ((PUHAHCOBUS aKTuB),
HamarneHa C Ha4ncneHuTe 3a Hero o6esuUeHKN 1 APYrn KOpeKuun).

Meyanbute oT npogaxbu Ha B3emaHus (PUHAHCOBM aKTMBW) Ce Mpu3HaBaT B oTyeTa 3a nedanbarta vunm
3arybarta u gpyrus BceobxsaTeH [oX04 KaTo (PMHAHCOBW NPUXOAM KbM ,IPUX04un OT onepauun ¢ (ouHaHCOBK
UHCTpyMeHTK®. 3arybute OT npogaxbu Ha B3emMaHus ((PUHAHCOBM aKTUBM) Ce Mpu3HaeaT B OT4eTa 3a
neyanbata unu 3arybata u OpyrMsa BceobGxBaTeH [0X04 Kato (DMHAHCOBM pasxoau KbM ,pas3xogu OT
onepaunm ¢ PUHaHCOBU NHCTPYMEHTH .

q)I/IHaHCOBI/I ﬂpI/IXO,CI,VI n pa3xo,q|/|

PurHaHCOBUTE NPUXOAM BKIHOYBAT NPUXOAM OT NNXBM NO UHBECTUPAHKN cpeacTBa (BKIHOYMTENHO MHBECTMLUN,
Ha pasnonoxeHue 3a npogaxba), npuxoaun oT AUBMAEHTU, Nevanba oT npogaxba Ha PMHAHCOBM aKTUBM Ha
pasnonoxeHue 3a npogaxba, NpoMeHn B cripaBeanMBata CTOMHOCT HA (PMHAHCOBWU aKTUBW, OTYUTAHU MO
cnpaBegnmMBa CTOMHOCT B nevanbata wnu 3arybaTta, neyanba oT onepauum B 4YyXaecTpaHHa BanyTa,
npusHaTK kato neyanobu u 3arybu. Npuxoa oT NUXBM ce npu3HaBa B MOMEHTa Ha HAYUCIISIBAHETO My MO
MeToda Ha ecdbekTuBHaTa nuxea. [puxon oT AUBMAEHTU Ce NMpU3HABa Ha JaTaTta, Ha KOSTO € YCTAaHOBEHO
npaBoTo Ha [lpy>KeCcTBOTO A4a NOMyyu NraLlaHeTo, KOATO B Cryvas Ha KOTUPaHW LEHHW KHUXa e faTtaTta, crnej
KOSITO akumnTe ctaBaT 6e3 NpaBo Ha nony4vyaBaHe Ha NOCrNeAHUst OUBUOEHT.

KbM pasxoauTe 3a geriHOCTTa ce OTHacAT M (PMHAHCOBW pa3xoau, KouTo [pyXeCcTBOTO OTYMTa U KOUTO ca
CBbp3aHu ¢ obuyanHata genHocT. MNpuHUMNBT Ha HadMcneHne ce oTHacs 40 hMHaAHCOBUTE pasxodn, Taka
KaKTO ce OTHacsi 0 BCUYKM APYrM KOMIMOHEHTM Ha OTYeTa 3a goxoauTte. Te BKIYBaT U BCUYKM 06e3LeHKN Ha
(PUHAHCOBM aKTUBW.

PurHaHCOBM pa3xoam BKMOYBAT pa3xoau 3a NMXBY No 3aemu, 3arybu oT onepaumm B YyxxgecTpaHHa BanyTa,
nNpoOMeHN B crpaBenvMBaTa CTOMHOCT Ha (PMHAHCOBU aKTMBU OTYMTaAHW MO CnpaBeffvBa CTOMHOCT B
neyanbarta unu 3arybata n 3arybu oT XeaXUHrOBU MHCTPYMEHTU, KOUTO Ce MPM3HaBaT KaTo nevyanba unu
3aryba. Bcuukn pasxoau no nnatuMm nuxsm No 3aeMu ce Npu3HaeBaTt kaTo nevyanda vunu 3aryba, kaTo ce
n3nons3esa MeTofa Ha e(PEeKTUBHUS JIMXBEH MPOLIEHT.

Pasxogu no 3aemu, KOUTO He MOraT ga ce OTHecaT MpPsSiko KbM MpuMaoOMBaHETO, CTPOUTENCTBOTO WU
NpOn3BOACTBOTO Ha OTroBapsiLl, Ha yCroBusATa akTUB, Ce NpM3HaBaT B ne4yanodu u 3arybu, kaTto ce nsnonsea
MeToAa Ha e(peKTUBHUS JIMXBEH NPOLIEHT.

Mevanbu n 3arybu oT KypcoBM pasnuku ce NpeacTaBAT Ha HeTHa 6a3a BbB (PUHAHCOBUTE OTYETMW.

10. Meyan6bu unn 3aryom 3a nepuopa
Bcuuky NpyuxogHU 1 pasxogHun ctaTum, NpyM3HaTU 3a NepuUofa, ce BKoYaT B nevanda wunm 3aryba, ocBeH ako
ctaHgapT unu passcHeHne ot MC®O mnsucksat apyro.
Mevyan6a vnu 3aryba e obLiaTa cyma Ha NpuxoamMTe MUHYC pa3xoauTe, KaTto ce N3KII0YBAT KOMMOHEHTUTE Ha
OpYyr BceobxBaTeH A0X0a.

11. AMOTN, MaWNHN, CLOPBXKEHUS U obopyaBaHe

Mpy NbpBOHaAYanNHO NpusHaBaHe MMOT, MalUMHA, CbOPBXEHWE UM obopyaBaHe ce OT4yMTaT Mo LieHa Ha
npuaobuBaHe, KOATO BKITHOYBA MOKYMNHATA LieHa, KakTo 1 BCUYKM MPEKM pa3xoau 3a NpuBexaaHeTo Ha akTuBa
B paboTHO CbCTOsIHME 3a NpeaBuaeHaTa My ynoTpeba oT pbKOBOACTBOTO.

Cnepn nbpBOHaAYanHoOTO My Mpu3HaBaHe UMOT, MalLMHa, CbOPBbXEHNE UM obopyaBaHe ce oTYUTaT Mo LieHa
Ha npugobuBaHe, HamarneHa C HaTpynaHaTa amopTu3auus u 3arybum ot obesueHka. [Nocnegpawmte
pa3xoau, CBbp3aHu C onpefesieH akTMB OT UMOTU, MALLMHA U CbOPBbXEHMS, ce NpnbaBAT kbM 6anaHcoBaTa
CyMa Ha akTmBa, KoraTto e BeposTHO [lpyecTBOTO [a UMa WKOHOMMYECKM MOn3u, HaaBuLlaBaliu
MbpBOHAYariHoO oueHeHaTa e(PeKkTMBHOCT Ha CbLUeCTBYBaLLMS akTMB. Bcuuku apyrn nocnegsawiy pasxoam
ce rnpu3HaBearT 3a pasxo[ 3a nepuoaa, B KOUTO ca HanpaBeHMU.

HageH umoT, MawwuHa, CbopbXeHne unu obopyaBaHe ce OTnMCBa Mpu npogaxba nny Korato akTUBbLT
OKOH4YaTenHo 6bae nsBageH ot ynotpeba n He ce oMakBaT HMKAKBW OPYTrY MKOHOMUYECKW NOM3KM OT HeroBaTa
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npoabmkasala ynotpeba. Nevanbute nnn 3arybute, nonydeHn npu GpakyBaHETO Unu M3BaXaaHeTo oT
ynotpeba Ha WMMOT, MaluMHa, CbOpbXeHue wunu obopyaBaHe, ce oOnpeaensT, KaTo pasnuka Mexay
NPUGNU3NTENHO M3YUCTIEHUTE HETHM NMOCTbLMNNEHNS OT npogaxbaTta u GanaHcoBaTa CyMa Ha akTvMBa U ce
npu3HaBaT B oT4YeTa 3a nedanbata nnu 3arybarta u gpyrma BceobxBaTeH Joxos.

N36paHunAT npar Ha CbLEeCTBEHOCT 3a MMOTUTE, MALUMHUTE U CbOPbXEHMATa Ha [pyXecTBOTO € B pa3mMep
Ha 800 nB.

12. TectoBe 3a 06e3LeHKa Ha HeMaTepuariHu akTUBM U UMOTU, MAaLUUHN N CbOPBXKEHUA
Mpu n3uncnasaHe pasmepa Ha obesueHkaTa [pyxecTBOTO AedmHMpa Han-mankata pasrpaHvyuma rpyna
aKTuBM, 3a KOATO MoraT Aa 6baaTt onpefeneHn caMmoCcTOATENHU NapuyHM noTouun (eamHuua, reHepupalla
napvyHu notoun). B pesyntat Ha TOBa HHAKOM OT aKTMBUTE nognexaTr Ha TecT 3a obesueHka Ha
nHauemnayanHa 6asa, a gpyrv - Ha 6a3a Ha eanHuLa, reHepupalla NnapuyHU NOTOLMN.
Bcunukm akTuBM U eAnHULM, reHepupaLLm napuyHn noTouu, ce TecTear 3a obesLeHka NoHe BeAHBX roAMLLIHO.
Bcuukn gpyrn oTAenHW akTMBU UAWM eOUHULM, FeHepupallmM NapuyHM noToun, ce TecTBaT 3a obe3ueHka,
Korato cbouTust Unu NpomsiHa B ob6cTosiTencTeaTa MHAMKMPAT, Ye TsaxHaTa GanaHcoBa CTOMHOCT HE MOXe
Aa 6bae Bb3cTaHOBEHaA.
3a 3aryba ot obes3ueHka ce npusHaBa cymarta, C KosTo GanaHcoBaTa CTOMHOCT Ha OadeH akTUB WUnu
e[vHMLa, reHepupalla nap1MyHn NoTouu, NpeBulLiaBa Bb3CTaHOBMMATa UM CTOMHOCT, KOSITO € No-BucokaTta
OT crpaBesiMBaTa CTOMHOCT, HaMarieHa ¢ pasxoguTe no npogaxba Ha AageH akTuB, U HeroBata CTOMHOCT
B ynoTpeba. 3a ga onpegenun cTolHocTTa B ynoTtpeba, pbkoBOACTBOTO Ha [pyXecTBOTO M34MChsiBa
ovyakBaHuTe GbAeLLM MapuMyHM MOTOLUM 3a BCHAKa eAuHuua, reHepupallia napuyHu noTtouu, U onpenens
NoaxXo4ALLUNSA AUCKOHTOB (PaKTOpP C Len KankynupaHe Ha HacTtoswaTta CTOMHOCT Ha Te3n napuyHu NOTOLM.
[aHHuTe, usnonseaHu Npu TecTBaHeTo 3a obesueHka, ce Gasupart Ha nocnegHus ogobpeH OwmKeT Ha
[pyXecTBOTO, KOPUrMpaH Npu HeOBXoAMMOCT C Len enMMUHUpaHe Ha edekta oT 6baeLum peopraHusaumm
N 3HaYMTENHU NogobpeHns Ha akTuen. [JUCKOHTOBUTE hakTopK ce onpenensaT 3a BCAKa OTAeNHa eamHuua,
reHepupalla napuyHn NOToUM, U OTpassBaT CbOTBETHMUS UM PUCKOB NPOduI, OLEHEH OT PbKOBOACTBOTO Ha
OpyxecTBoTO.
3arybute oT obe3ueHka Ha eduHUUA, FeHepupalla napuyHyW MoTouM, Ce Moco4vBaT B HamarneHue Ha
DOanaHcoBaTa cyma Ha akTMBWUTE OT Tasu eauHuua. 3a BCUYKM akTMBKM Ha [pyKeCcTBOTO pPbKOBOACTBOTO
npeLeHsiBa nocnegsallo ganu CblUeCcTBYBaT MHAMKALMM 3a TOBa, Ye 3arybarta ot obesLeHka, npusHaTa B
NPeLXOL4HW roOUHU, MOXe BeYe Aa He CbLUEeCTBYBa MUK Aa e HamaneHa. O6esLeHka, Npu3HaTa B NpeaxoeH
nepuoa, ce Bb3CTaHOBSIBA, ako Bb3CTaHOBUMATa CTOMHOCT Ha eAuHuLaTa, reHepmpalla napuyHu notoum,
HagBuLwaBa HelrlHaTa 6anaHcoBa CTOMHOCT.

13. PUHAHCOBU UHCTPYMEHTU
MbpBOHaYanHO NpusHaBaHe U OLeHsABaHe
duHaHCOBUTE aKTMBM M (DMHAHCOBUTE MacuMBWM Ce Mpu3HaBaT, KoraTo [pyXeCcTBOTO CTaHe cTpaHa no
AOTOBOPHUTE YCMNOBUS HA (PMHAHCOBUSI MHCTPYMEHT.
PurHaHCOBUTE aKTMBU Ce OTNUCBAT, KOraTo JAOrOBOPHUTE MpaBa BbpXy NapuyHUTE NOTOLUM OT pMHaAHCOBUS
aKTUB U3TUYaT UIM Korato (OUHAHCOBUAT aKTMB U MO CbLUECTBO BCUYKN PUCKOBE U N3roan ce NPexBbpsT.
duHaHCOBUTE NacuMBM Ce OTNUCBAT, KOraTto 3aab/DKEHWETO, MOCOYEeHO B [OroBopa, € W3MbIHEHO, e
OTMEHEHO UINN CPOKLT MY € M3TekbI.[TbpBOHa4YanHo (pMHAHCOBUTE akTMBW Ce OTYMTaT MO CrlpaBeAnvBa
CTOMHOCT, KOpuUrmpaHa c pasxoauTe no caenkaTta, ¢ U3knoYeHne Ha UHaAHCOBUTE akTUBW MO cripaBeannBea
CTOMHOCT npe3 nevan6ata wnu 3arybata U TbProBCKUTE B3EMaHWUsl, KOUTO HE CbAbpXaT CbLUECTBEH
(P1HaAHCOB KOMMOHEHT. [TbpBOHaYanHaTa oueHka Ha pMHaAHCOBUTE akTMBW MO cripaBeasivBa CTOMHOCT npes3
neyanbarta wnu 3arybaTta He ce Kopurmpa C pasxoguTte Mo cAenkaTa, KOUMTO Ce OTYMTaT KaTo TeKyLiu
pasxoau. [MbpBOHayanHaTa oLeHKa Ha TbProBCKUTE B3eMaHUsl, KOMTO HEe CbObpXKaT CbLeCcTBEH (PMHAHCOB
KOMMOHEHT NpeAcTaBnsaBa LeHaTa Ha caenkara cbrinacHo MCoO 15.
B 3aBMCMMOCT OT HauMHa Ha nocreaBalwo oTYMTaHe, pMHaHCOBUTE akTUMBU ce Knacudpuumpar B egHa oT
cnegHUTe KaTeropuu:

. AbNroBU MHCTPYMEHTU MO amMopTM3MpaHa CTOMHOCT;
. ¢pMHaHCOBM aKTMBM NO CripaBeanMBa CTOMHOCT Npea nevyantaTa unu 3arybara;
. bMHaHCOBM aKTMBM MO CchpaBeanvBa CTOMHOCT npe3 Apyr BceoGxBaTeH poxon ¢ unun 6es

peknacudgukauua B nevyanbata unu 3arybata B 3aBUMCUMOCT Oanu ca AObJTOBU WNU  KanuTanosu
WHCTPYMEHTW.

Knacudgvkauusata Ha ouHaHCOBUTE aKTUBK ce onpeaens Ha 6asaTta Ha credHuTe [Be YCIoBuS:

. GusHec MoaenbT Ha [Ipy»KecTBOTO 3a yrpaBneHue Ha PMHAHCOBUTE aKTUBU;

. XapaKTePUCTUKMTE Ha JOTOBOPHUTE MNAPUYHM NOTOLM Ha (DUHAHCOBUS aKTUB.
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Bcuukm npmxogm v pasxoam, cBbp3aHu ¢ hMHAHCOBUTE akTUMBW, KOMTO ca Npu3HaTh B nedanbaTa v 3arybara,
ce BKIoYBAT BbB (DMHAHCOBW pa3xoaun, GMHAHCOBU NPUXOAM UK Apyry (MHAHCOBU NO3ULMKN C USKITKOYEHNE
Ha obes3ueHkaTa Ha TbProBCKUTE B3eMaHMWsl, KOSATO Ce MpeacTaBs Ha ped Apyru pasxoau B OTveTa 3a
nevyan6arta unu 3ary6arta u gpyrusi BceobxsaTeH goxon,.

MocnepBawa oueHka Ha (pMHAHCOBU aKTUBU

@uHaHcosU akmueu 1o amopmu3aupaHa cmolHocm

®duHaHCOBNTE aKTUBM Ce OLEHsIBAaT MO aMopTu3MpaHa CTOWHOCT, ako aKTUBWUTE M3MbIHSABAT CreaHuTe
KpUTEPUU U HE Ca onpeaeneHy 3a oueHsABaHe no crnpaBsefnvBa CTOMHOCT npes nevanbarta v 3arybara:

. OPYKEeCTBOTO YrnpaBrsiBa akTMBUTE B pPaMKUTE Ha OW3HEC MoAen, 4vsaTO Len e [a ObpXu
(PUHAHCOBUTE aKTMBM U Aa cbOMpa TEXHUTE AOFOBOPHU NapuUyHM NOTOLM;
. CbrMacHO JOroBOPHUTE YCroBUS HA (DUHAHCOBUS aKTUB Ha KOHKPETHU AaTW Bb3HWKBAT MapU4HU

noToun, KOUTO ca eQNHCTBEHO NNnaLLaHns No rmaBHMLa U NMXBa BbPXY HenoraceHaTa Cyma Ha rnmasHuuaTa.
Tasn kaTeropus BKMoYBa HegepuBaTVBHY (DMHAHCOBM aKTUBM KaTo 3aeMu 1 B3EMaHUs ¢ UKCUMpaHn nnu
onpedenMmu NnawaHus, KOUTO He ce KOTMpaT Ha akTuBeH nasap. Cnea MbpBOHaAYanHOTO Npu3HaBaHe Te
ce oueHsBaT No aMopTu3MpaHa CTOMHOCT C U3Mon3BaHe Ha MeToAa Ha edpekTuBHaTa nuxea. [JUCKOHTMpaHe
He ce M3BBbpPLLUBA, KOraTo edheKkTbT OT HEro € HecbLLeCcTBeH. [JpyeCTBOTO Krnacuduumpa B Tasu Kateropus
napuTe N NapuU4HNTE eKBUBaNEeHTN / NnapuyHWTe cpeacTsa, TbProBCKMTE M ApYruTe B3eMaHus.

. Tbprosckun B3eMaHus

TbproBcknTe B3emMaHMsA ca CyMWU, ObIDKUMU OT KIWEHTW 3a NpoAafeHu CTOKM MW YCryru, U3BbpLUEHN B
obuyanHmna xod Ha ctonaHckaTa gevHocT. OBMKHOBEHO Te ce AbSbKaT 3a ypexaaHe B KpaTbK CPOK U
crnegoBaTtenHo ca knacuduumpaHu kaTo TeKywm. TbproBCKMTE B3eMaHus ce Npu3HaBaT MbpBOHAYanHo B
pasmep Ha 6e3ycrnoBHOTO Bb3HarpaXxaeHne, OCBEH ako CbAbpXaT 3HaJYUTENHW KOMMOHEHTU Ha
duHaHcupaHe. [pyXeCcTBOTO AbPXKN TbProBCKMTE B3EMaHus C Uen cbbrpaHe Ha AOroBOPHUTE NapuyHU
noToUM 1 CneaoBaTernHo v OLEeHsiBa N0 amopTu3npaHa CTOMHOCT, KaTo M3non3sa MeToAa Ha edpekTMBHaTa
nuxsa. UCKOHTUpaHe He ce U3BbPLLUBA, KOraTo ePeKTbT OT HEFO € HECHLLECTBEH.

@uHaHcos8u akmueu rio cripagednuea cmolHocm ripes nevyanbama unu 3azybama

drHaAHCOBU aKTUBW, 3@ KOUTO He e MPUIoXmm buaHec mogen ,AbpXaHu 3a cbbupaHe Ha OOroBOpHUTE
napuv4yHn notoun” unu 6musHec mMoaen ,AbpXXaHu 3a cbbupaHe u npogaxoba“, KakTo U PUHAHCOBU aKTUBM,
YNUTO OOrOBOPHM MapUYHM NOTOLUM He ca eAMHCTBEHO NilallaHusl Ha rnaBHuUUAa M NIMXBU, Ce OT4YuTaT no
cnpaBefniMBa CTOMHOCT npe3 nevanbarta unu 3arybarta. Benykn gepmBatuBHM (OMHAHCOBU MHCTPYMEHTU Ce
OTYMTaT B Ta3u KaTeropus C U3KMIYEHNE Ha Te3Un, KOUTO ca onpeaeneHn n ePEKTUBHU KaTo XemKupalim
WHCTPYMEHTM 1 3a KOMUTO Ce npunarat U3MCKBAHMATA 3a OTYMTAHE Ha Xe4KUpaHeTo (BMX No-401y).
MpomeHuTe B crpaBegnMBata CTOMHOCT Ha akTMBUTE B Tas3wW KaTeropusa ce oTpassdBaT B nedvanbarta u
3arybata. CnpaBegnveBaTa CTOMHOCT Ha (pMHAHCOBUTE aKTMBU B Ta3u KaTeropusi ce onpegensa 4pes
KOTMPaHW LIEHM Ha aKTMBEH Nasap WM 4Ypes3 M3MNofi3BaHe Ha TEXHWKM 3a OLUEHsBaHe, B Criyyan 4ye HaMa
aKTUBEH nasap.

@uHaHcos8u akmueu rio cripaeednuea cmolHocm ripes Opye eceobxeameH 00xo00
OpyxecTBOTO OoT4YNTa (DUHAHCOBWUTE aKTMBW MO CrpaBeifiMBa CTOWHOCT B ApYyr BCeoOXBaTEH AOXOA, ako
aKTMBWUTE OTrOBapAT Ha CNeLHUTE YCIOBUS:

. OpyXecTBOTO ynpaBnsiBa akTMBMTE B paMkuTe Ha OU3HeC Mopen, YuaTo Uen e Aa Obpxu
hvHaHCOBMTE aKTUBK, 3a Aa cbbrpa 4OroBOPHM NapuUyHM NOTOLM 1 Aa M Npo4asa; u
. CbrnacHo AoroBopHUTE YCrnoBusi Ha (OMHAHCOBMWS aKTMB Ha KOHKPETHWU AaTh Bb3HUKBAT MNapuyHM

NnoToLM, KOUTO ca eQUHCTBEHO NNallaHus Ha rmaBHULA U NTMXBU BbPXY HEMoraceHaTa cyma Ha rmaBHuuaTa.
®duHaHCOBM aKTUBM MO cnpaBeafiBa CTOMHOCT Npe3 Apyr BCeobXBaTEH 4OXO0A BKIOYBAT:

. KanntanoBu ueHHW KHUXa, KOUTO He ca AObpXXaHW 3a TbpryBaHe U KOUTO APY>XXeCTBOTO HEOTMEHNMO
e M36pano npu NbpBOHa4arHo npu3HaBaHe, ga npmn3Hae B Ta3n Kateropua.
* ObnroBn LEHHU KHWUXKA, npn KOUTO AOroBOPHUTE NMapuvyHU noToun ca camo rnaBHULA U NTUXBU, U

uenTa Ha BuaHec Modena Ha ApPYXeCTBOTO 3a AbpXKaHe ce MocTura Kakto Ype3 cbbupaHe Ha J0OroBOPHU
napv4Hy NnoTouu, Taka u Ypes npodaxba Ha PUHAHCOBUTE aKTUBU.

Mpu ocBoboxaaBaHeTO OT KanuTarioBM WMHCTPYMEHTW OT TasW KaTeropusl Bcska CTOWHOCT, OTYeTeHa B
NpeoLEeHbYHNA pe3epB Ha MHCTPYMEHTUTe ce npeknacudulumpa B HepasnpeaeneHaTa neyanoa.

Mpy ocBobOXaaBaHETO OT AbJITOBM MHCTPYMEHTM OT Tasn KaTeropusi Bcsika CTOMHOCT, OT4YeTeHa B
NMPeoLEHbYHNSA Pe3epB Ha MHCTPYMEHTUTe ce npeknacudulmpa B nevanbarta unu sarybara 3a nepuoga.
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O6e3ueHKa Ha (oMHAHCOBU aKTUBU

M3anckeaHunaTa 3a obesueHka cbrinacHo MCOO 9 nanonssat MHopMauns, opmeHTpaHa kbm 6baeLeTo, 3a
Aa NpU3HaAT OYaKBaHUTE KpeauTHU 3arybu — mofensbT 3a ,0MaKkBaHUTE KpeauTHu 3arybu’.

MHCTpyMeHTUTE, KOUTO nonagaT B ob6xBaTa Ha HOBUTE M3WCKBAHWS, BKMOYBAT 3aeMu U APYrM ObLITOBU
(PUHAHCOBM aKTMBW, OLEHSABAHW MO CrpaBeasiMBa CTOMHOCT npe3 Apyr BceobxBaTeH A0X04, TbproBCKU
B3eMaHusi, akTUBM MO [OOroBOPW, NPU3HATM W oueHsiBaHu cbrrnacHo MC®O 15, kakTo M KpeauTHU
aHraXXMMEHTU U HAKOWM AOroBopu 3a dMHaAHCOBA rapaHumsi (MpyM emMuTeHTa), KOUTO He ce oTuyuTaTt no
crnpaBeasiMBa CTOMHOCT npe3 nevanodara unu 3arybaTa.

lMpu3HaBaHeTO Ha KpeanTHU 3arybu He 3aBMCKM OT HacTbNBaHETO Ha cbbuTne ¢ KpeamuTHa 3aryba. Bmecto
ToBa [lpyXecTBOTO pasrfnexaa no-LMpoK CNeKkTbp OT MHOpMauMs Mpu OLEeHKaTa Ha KPpeauTHUS PUCK U
OLleHSIBAHETO Ha OYaKBaHWUTE KpeaUTHM 3arybu, BKMNIOYMTENHO MUHANN CbOUTUSA, TEKYLLW YCIOBUSA, pa3yMHU
W noaabpiKally NPOrHO3u, KOMTO BRMAAT BbPXY OYakBaHaTa CbOMpaeMoCT Ha 6baelunTe napmMyHn noToum
Ha MHCTPYMEHTa.

Mpu npunaraHeTo Ha Ta3n NOAX04, HAaCOYeH KbM ObaeLLeTo, ce NpaBun pasrpaHuyeHne Mexay:

. (PUHAHCOBM MHCTPYMEHTU, YMETO KPEAUTHOTO KA4yeCTBO HE Ce € BIIOWWUMO 3HAYMTESTHO CrpsIMO
MOMEHTa Ha MbpPBOHAYanHoOTO NpPU3HaBaHe U NMaT HUCBK KpeauteH puck (Pasa 1) n

. (PUHAHCOBM MHCTPYMEHTU, YMETO KPEAMTHOTO Ka4yecTBO Ce € BIOLIMMO 3HAYUTENHO ChpsiMO
MOMEHTa Ha MbPBOHAYanHOTO NPU3HaBaHe UMM Ha KOUTO KPeaUTHUSA PUCK He € HUCBK (Pasa 2)

. ,Pa3a 3“ obxBalla PUHAHCOBM aKTUBU, KOUTO MMAT OBEKTUBHU Aoka3aTenicTeBa 3a obesleHKa KbM
oTyeTHaTa gaTa. Huto eguH ot domHaHcoBUTE akTUBM Ha [py)XeCTBOTO He nonaga B Tasu kaTeropust.
12-meceyHn ovakBaHu KpeanTHu 3arybu ce npusHaBaTt 3a NbpBaTa KaTeropusi, 4OKaToO OYakBaHUTE 3aryou
3a Uenus Cpok Ha hrHaHCOBUTE MHCTPYMEHTU Ce NMpM3HaBaT 3a BTopaTa kateropus. OyakBaHUTE KpeaUTHU
3arybu ce onpegendat Kato pasnukaTa Mexay BCUYKM OOrOBOPHW MapUYHM MOTOLUM, KOUTO Ce AbImKaT Ha
[pyXeCcTBOTO 1 NapuyHUTE NOTOLM, KOUTO TS OENCTBUTENHO OYaKBa Aa nonyyu (,napnyeH Hegoctur®). Tasm
pasnuka e OAWCKOHTUPaHa No NMbpBOHAYanHWs eeKTUBEH NMUXBEH MPOLEHT (MMM C KOPUTMPaHWUst CNPSAMO
KpeauTa ePeKTUBEH NINXBEH MPOLEHT).

MN3uncnsiBaHeTo Ha o4akBaHWUTE KpeauTHU 3arybu ce onpegensi Ha 6asaTa Ha BEPOATHOCTHO NpeTerneHaTa
NpubnManTernHa oLeHKa Ha KpeanTHUTe 3arybu npes o4akBaHUsA CpoK Ha OMHAHCOBUTE MHCTPYMEHTMW.

Tbpeoscku u Opyeu 83eMaHUsi, akmuau o 002080p U 83eMaHUsI 10 fU3uH208U 002080pU

O py>XecTBOTO M3MON3Ba ONPOCTEH NOAXOA NPU OTYUTAHETO Ha TbPrOBCKUTE W APYrA B3EMaHWsl, KakTo U Ha
aKTUBUTE MO AOrOBOP M Npu3HaBa 3aryba oT o6es3LeHka kaTo 04akBaHu KpeauTHK 3arybu 3a Lenusi cpok. Te
npeacTtaBnsieaT OYaKBaHWMAT HEAOCTUr B [OrOBOPHWUTE MapuU4HM MNOTOLM, KaTo ce uma npeasua
Bb3MOXHOCTTA 3a HEU3MbITHEHNE BbB BCEKM MOMEHT OT CPOKa Ha (PMHAHCOBUS MHCTPYMEHT. [1pyXecTBOTO
M3nonsea CBOsl HATpPyMnaH ONWT, BbHLLHKU NokasaTtenu u nHchopmaums B AbNTOCPOYEH MiaH, 3a Aa U3YNCIK
OYaKBaHUTE KpeauTHU 3arybu ypes pasnpefenstHeTo Ha KIMEHTUTE MO MHOYCTPUU U CPOYHA CTPYKTypa Ha
B3eMaHusiTa U U3Nomn3BarnkM maTpuua Ha NpoBU3NMTE.

@uHaHco8U akmueu, omyumadu o crpasednuea cmolHocm rpe3 opyes eceobxeameH A0xo0
OpyXecTBOTO Mpu3HaBa o4vakBaHWUTe 12-MeceyHn KpeauTHW 3arybu 3a pMHaHCOBM akTMBW, OTYUTAHMU MO
crnpaBefniMBa CTOMHOCT Npe3 Apyr BceobxBaTeH 40X04.

lMpu oueHsBaHETO Ha Te3u puckoBe [pyKecTBOTO pas3yuMTa Ha rotoBaTa HanuyHa WHopmauus KaTo
KpeouTHUTE PEWTUHIU, NyONUKYBAHN OT OCHOBHUTE areHuMu 3a KpeOUTEH PEWTUHT 32 CbOTBETHUS aKTUB.
[pyXeCcTBOTO ObpXW €AMHCTBEHO NPOCTU (PMHAHCOBUM WMHCTPYMEHTW, 3a KOWUTO CneumuYHn KpeguTHU
pPeVTUHIM OBWMKHOBEHO Cca Ha pasnonoxeHue. AKO HAMa WHpoOpmauus unu uHpopmauusita OTHOCHO
dakTopuTe, KOUTO BNUSAT Ha PEWTUHra Ha Hanu4yHuSA akTuB, € orpaHuyeHa, [pyxecTtBoTo obeguHsiBa
nogoGHU MHCTPYMEHTU B eauH nopTdhenn, 3a Aa oueHn Ha Tasm 6asa ganun uma 3HavyMTenHo yBenmyeHme
Ha KPeaUTHUS PUCK.

B ponbnHeHve, [pyxeCcTBOTO pasrnexga 1 Apyrv nokasaTenu kato HebnaronpuaTHA NPOMEHN B AEAHOCTTA,
WKOHOMWYECKN UNN (DUHAHCOBM YCIOBUS, KOUTO MoOraT fda 3acerHat cnocobHocTTa Ha u3gaTenst Ha
KanuTanoBus MHCTPYMEHT / KpeauTononyyaTens Aa UsnbiiHU 3a0bIMDKEHUATa C N0 ObNra Unn HeovakBaHu
NPOMeHN B ONepaTMBHUTE pe3ynTatu Ha eMuUTeHTa / 3aemonornyyaTens.

AKO HSIKOW OT Te3u nokasaTenu BoAu [0 3HAYUTENHO yBenuueHue Ha KpeaUTHUS PUCK HA MHCTPYMEHTUTE,
JpyXeCcTBOTO Npu3HaBa 3a Te3N MHCTPYMEHTM MUIM TO3W KINac UHCTPYMEHTU OYaKBaHW KpeauTHU 3arybu 3a
Lenmsa Cpok Ha MHCTPYMEHTA.
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3HayumernHo yesenu4eHue Ha KpedumHus pucK

OvakBaHuTEe KpeauTHWU 3arybu ce uamepBaT KaTo KOPEKTMB, paBeH Ha 12-MeceYHM OYaKBaHW KpeauTHU
3arybu 3a akTuBu BbB pasa 1, unm ovakBaHu KpeauTHu 3arybu 3a Lenusa Cpok Ha akTuea OT dhasa 2 unu
dasa 3. AKTMBBT NpemMuHaBa KbM dasa 2, Korato KpeguTHUAT My PUCK CE € YBENMWYUN 3HAYUTESNTHO OT
NMbpBOHaYanHoTo npu3HasaHe. MCPO 9 He gedmHMpa KakBO NpeAcTaBnsiBa 3HAYUTENHO yBENMYEHME Ha
KpeauTHua puck. lNpu oueHkaTa ganu KPeauTHUAT PUCK Ha OafeH akTUB Ce e yBenuyun 3HauuTeslHo,
OpyXecTBOTO B3ema MpedBua KayecTBeHaTa W KOnMyecTBeHaTa pa3yMHa M nogkpensiwa Obaewa
MHdopMaLnA.

OTnucBaHe Ha (PpMHAHCOBU aKTUBMU

®PrHAHCOB aKkTMB ce OTNMCBa OT [1py>XeCcTBOTO, KOraTo JOrOBOPHUTE NpaBa BbpXy NapuyHUTE NOTOLM OT TO3M
aKkTMB nagexupar unm korato [pyXecTBOTO € NPexBbprumo Tesn npasa 4Ypes cAaernka, Npu KOATO BCUYKU
CbLLECTBEHW PUCKOBE M U3rOAM, NpomM3TUYaLLy oT COBCTBEHOCTTa Ha akTMBa Ce MPEexXBbPNAT Ha KynyBaya.
Bcsko yyacTne BbB Beye npexBbprieH (OMHAHCOB akTMB, KOeTo [pyecTBOTO 3ana3Ba unv cb3gasa, ce
OoT4MTa CaMOCTOATENHO KaTo OTAENEH akTUB UMK NacuB.

B cnyyaute korato [IpyXecTBOTO € 3anas3uiio BCUYKM WK MO-rofisiMa 4acT OT PWUCKOBETE WM m3rogute
CBbp3aHN C aKTUBUTE, MOCMEOHUTE HE Ce OTMUCBAT OT OT4yeTa 3a PUHAHCOBOTO CbCTOSHUE (Mpumep 3a
TakuBa cOernku ca peno caenknte — npogaxba ¢ yroBopka 3a o6paTHO n3KkynyBaHe).

Mpu caenku, Nnpu kouto [OpyXeCcTBOTO HUTO 3ana3Ba, HATO NPEXBBbPIISi PUCKOBETE U U3roauTe, CBbP3aHu C
PMHAHCOB aKTUB, NMOCMNEAHMAT Ce OTNMCBA OT OTYeTa 3a (PMHAHCOBOTO CbCTOSIHME TOoraBa U camo Toraea,
korato [pyXecTBOTO € 3arybuno koHTpon BbpXy Hero. MpaBaTa un 3agbrxeHusTa, Kouto [pyXecTBOTO
3anasBa B Te€3M Criydam ce oTymTaT OTAENHO KaTo akTMB unu nacue. pu caenku, npy kouto OpyxecTBoTo
3ana3sBa KOHTPOM BbPXy akTusa, HEroBOTO OTYNTaHE B OTYETA 3@ (PMHAHCOBOTO CLCTOSIHNE NPOAbIKaBa, HO
A0 pas3mMepa onpegeneH oT CTeneHTa, 40 KoATO [pyKecTBOTO € 3anasnno y4acTMeTO CM B akTMBa U HOCU
puvcka OT NPOMsiHa B HeroBaTa CTOMHOCT.

Knacudmkaumsa n oueHsiBaHe Ha (puHaHCOBUTE NacuBuU

®duHaHcoBUTE nacusum Ha [pyxecTBOTO BKMtOYBAT MOSMyYEeHU 3aeMu, TbProBCKUM U ApYyrM (pUHaAHCOBU
3a0bIDKEeHus.

PrHaHCOBUTE NAcMBM Ce OLIEHSIBAT NbpPBOHAYanNHoO No cnpaBeasimBa CTOMHOCT U, KbAETO € NPUIOXNMO, Ce
KopurmpaT no OTHOLLUEHMEe Ha pa3xoduTe No caernkaTa, OcBeH ako [pyecTBOTO He e onpedenuno AadeH
(PUHAHCOB NacuB KaTo OLEeHABaH No cnpaBeanvnBa CTOMHOCT npes nevanbarta u 3arybara.

Bcuuku pasxogun, cBbp3aHM C JIMXBUM WU, ako € MNPUIIOKMMO, NPOMEHW B crnpasegnvBaTa CTOMHOCT Ha
WHCTPYMEHTA, KOUTO Ce oTyMTaT B neyandaTta unu 3arybara, ce BKMOYBAT BbB (PUHAHCOBUTE Pa3xoam nnm
dnHaHcoBUTE NpUXoau.

MocnepgBalla oueHKa Ha (pMHAHCOBM NAcUBMU

MocneppawaTa oueHka Ha (PMHAHCOBUTE MacuBM, 3aBUCK OT TOBa Kak Te ca bunu knacuduumpaHm npu
NMbpBOHAYanHo npuaHaeaHe. [pyXecTBOTO Kracuduumpa hMHaHCOBMTE CUM NAacuBM B efHa OT CriefHuTe
KaTteropuu:

lNacueu, omyumaHu o crpasednuea cmolHocm npe3 nevyanbama unu 3azybama

MacuBuTe ce knacudmumpart B Tasu kaTeropumsi, kKorato Te NPUHLMMHO ca OAbpXaHu ¢ Luen npodaxba B 61m3ko
Obaelwe (TbProBCKM 3adbiDKEHWs) uUNM ca AepuBaTuBM (C M3KIKOYEHWE Ha [AepuBaTUB, KOWTO €
npegHasHayeH 3a 1 € epeKkTUBEH XeMKnpaLl, UHCTPYMEHT) UM OTrOBaps Ha yCrnoBMsaTa 3a nonagaHe B Tasu
KaTeropusi, onpeaeneHu Npy NbpBOHAYanHOTO Npu3HaBaHe. Bcnykn npomeHn B cnpaBegnvBata CTOMHOCT,
OTHacsLM ce 0 NacuBK, OTYMTAHKU NO CpaBeaiMBa CTOMHOCT npea3 nevyanbara unu 3arybata ce otuutar B
oT4yeTa 3a nevanbara wunu 3arybaTa n gpyrusa BceobxsaTteH 4OX04 KbM AaTaTa, Ha KOSATO Bb3HUKBAT.
lMacusu, om4yumaHu no amopmusupaHa cmouHocm

Bcurukm 3agbmkeHns, KOUTO He ca knacudmumpanu B npeaulliHaTa KaTeropusita nonagar B Tasu KaTeropusl.
Te3n 3agbimKeHUs ce oT4yMTaT Mo amopTU3MpaHa CTOMHOCT NOCPeACTBOM MeToda Ha edPeKTUBHUS NIMXBEH
MPOLIEHT.

EnemeHTUTeE, KNacugmLumMpaHm kKato TbProBCKM U ApYrv 3agbimkeHnst OOMKHOBEHO HE Ce OLieHsIBaT OTHOBO,
TbW KaTO 3a4b/MKEHUSATA Ca U3BECTEHM C BUCOKA CTENEH HA CUTYPHOCT U ypPEXAaHETO € KpaTKOCPOUHO.

B Tasu kaTteropusi oOMKHOBEHO MonagHaT cnegHuTe (MHAHCOBU MacuBWM Ha [pyXeCTBOTO: TbProBCKMU
3a0bIDKEHUS, KPEAUTU 1 3aeMU, 3a4bIDKEHUS MO JIM3UHIOBU JOrOBOPU, 3a4bIDKEHUS NO NONyYEHN OEMNO3UTH,
3abIKEeHUs No Lecuu.
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ObnuzayuoHHa emucusi

OpyxecTBOTO oOTyuTa 3aabMKeHuss no obnurauuoHHa emucusa no amopTuaupaHata CTOMHOCT Ha
dmHaHcoBMs nacme. ToBa € CTOMHOCTTA, NO KOATO ca oueHsiBa (OMHAHCOBUSA MacuB Npv NbpBOHAYanNHOTO
My Mpu3HaBaHe, MMHYC MOralleHusaTa Ha rnaBHuUuaTta, Nic UM MUHYC HaTpynaHata amMopTusaums Ha
pasnukata Mexgy Tasu MbpBOHaYarniHa CTOMHOCT M CTOMHOCTTa Ha Najexa, U3uucrsisaHa no metoga Ha
€(EKTMBHUS NINXBEH NPOLIEHT, 1 MUHYC BCSIKO HamarieHue (Mpsiko UnmM NocpeacTBOM KOPEKTMBHA CMeTKa)
BCreAcTBue Ha obesleHka n HecbOmnpaeMoctT.

EdekTnBEH NUXBEH NPOLEHT € MPOLEHTBT, KOWTO TOYHO AMCKOHTUPA NPUONU3NTENHO OLEeHeHNTe ObaeLum
napvyHu NnawlaHusa 3a nepmoaa Ha oYakBaHUS XUBOT HA (PUHAHCOBMKS NAacMB UMW KOrato e Noaxoasio, 3a
no-kbC nepmoa, Ao GanaHcoBaTa CTOMHOCT Ha dmHaHcoBMsA nacue. [Mpu M3uncnsaBaHe Ha eeKTUBHMUS
NNXBEH MPOLEHT, NPeanpuATUETO OLeHABa NpubnM3nTEeNnHO NapuyHWTE NOTOUM, KaTo B3ema npeasug
BCUYKN JOMOBOPHM YCMNOBMUSA Ha (PMHAHCOBWUS MHCTPYMEHT NPU NasapHU HMBA Ha NUXBEHOTO 3agblhKeHue.
M3uncnasaHeTo BKNOYBA BCUYKM TaKCU U APYrY Bb3HArpaxaeHus, nnateHn unm nofny4eHun OT KOHTpareHTuTe
no JOroBopa, KOUTO ca HepasaeriHa YacT OT €ePEKTUBHUSA NIUXBEH NPOLIEHT, pa3xoanTe Mo caenkara n BCUYKK
apyrn npemun n otomewn. MNMpegnonara ce, Ye NapUYHUTE NOTOLM M O4AKBAHMAT XKMBOT Ha rpynarta oT Nogo6HM
(PUHAHCOBM MHCTPYMEHTU MoOraT Aa ce OLEeHAT npubnuantenHo no HagexaneH HauvH. B pegkute criyyvam
obaye, KoraTo He € Bb3MOXXHO MapUYHUTE MOTOLM UMM O4AKBAHUAT XXMBOT Ha (PMHAHCOBUS UHCTPYMEHT (Unn
rpynaTta ot (oUHaHCOBW MHCTPYMEHTM) Aa Ce OLEHAT NPUONM3nMTENHO No HageXaeH HauvH, NPeanpuaTUETO
13Mnon3sa AOroBOPHUTE MapuU4HU NOTOLM Mpe3 MbIIHUSA JOTOBOPEH CPOK HA (PUHAHCOBUS MHCTPYMEHT (Mnn
rpynata ot hHaHCOBW UHCTPYMEHTM).

OTnucBaHe Ha (puHAHCOBM NACUBMU

OpyxecTBoTO oTnMcBa (hMHAHCOB MacKB, KOrato AOrOBOPHUTE 3a4bIMKEHMS MO HEro ce rnoracar, uatekart
unn 6baaT OTMEHEHN.

Pasnukata mexay 6anaHcoBata CTOMHOCT Ha OTNMCaHMA PMHAHCOB MacuB M u3nnaTteHarta npecrauuns ce
npusHaea B nevyan6arta nnu 3arybara.

Jlnxeun, auBmnaeHTKn, 3aryom n ne4yanom

Jluxeu, guBmnaeHTH, 3arybu u neyanbu, cBbp3aHM C (PUHAHCOB WMHCTPYMEHT WM KOMIMOHEHT, KOWTO €
dmMHaHCOB NacuB, Ce NPU3HaBaT KaTo NPUXOAMN UK pa3xoau B nevanbarta nnu 3arybata. Pa3npegenexuaTa
3a npuTexaTtenute Ha WMHCTPYMEHTW Ha COOCTBEHUS KanuTan ce Npu3HaBaT AMPEKTHO B COOCTBEHWS
Kanutan.

PasxoguTe no onepaumsita 3a KanutanoBa cAenka ce OTpas3sBaT CYETOBOAHO KaTo HamareHue Ha
cobcTBeHMA kanuTarn.

Knacudukaumara Ha (PMHAHCOB WMHCTPYMEHT KaTo (PUHAHCOB MacuB WM WMHCTPYMEHT Ha cobCcTBeHus
Kanutan onpegens ganu nuxseuTe, AuBUAeHTUTE, 3arybute n nevyanburte, cBbp3aHu C TO3U MHCTPYMEHT, ce
npu3HaBaT KaTo NPUXOAM UK pasxodu B nevanbata wnu 3arybaTta. [NnawaHusata Ha AMBUOEHTU 3a akuuu,
U3USNOo NPU3HaTW KaTo nacueu, ce NpU3HaBaT KaTo PasxOoAm MO ChLUMS HAYMH KaKTO NIMXBWU NO obnurauyus.
MevanbaTa u 3arybaTa, cBbp3aHa ¢ 06paTHU N3KynyBaHUst Unu pedrHaHcupaHe Ha hpMHaHCOBU NacuBw, ce
npuv3HaBa B nedvanbaTta wnu 3arybarta, [okaTo obpaTHUTE W3KynyBaHWs Unn pedUHaHCMpaHETO Ha
WHCTPYMEHTU Ha COBCTBEHMSA KanuTan ce NpuaHaBaT KaTo NPOMEHU B cOOCTBEHMS kanuTan. NMpomeHnte B
crnpaBefniMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha COOCTBEHUS KanuTan He ce Mpu3HaBaT BbB (PMHAHCOBUTE
oT4yeTH.

PasxoguTe npu nsgasaHeTo unu npyaobmBaHeTo Ha CBOM MHCTPYMEHTU Ha COBCTBEHNS kKanuTan ce oTyuTar
B KanuTarn, Hanpumep npu Kanutanosa cAernka pasxoauTte Mo caerkata ce oTyuTaT CYETOBOAHO KaTo
HamaneHue Ha coGCTBEHUA KanuTan.

Pasxogu no cpgenka, KOMTO ca CBbp3aHM C eMUTUPAHETO Ha CbCTaBeH (UHAHCOB WHCTPYMEHT, ce
pasnpefensT KbM MaCUMBHWUS W KanuTanoBuUs KOMIMOHEHT, NPOMOpLMOHanHO Ha pasnpegeneHneTo Ha
nocrenneHuaTa. PasxoguTe no caenka, KOMTO Cca CbBMECTHO CBbp3aHM C MnoBede OT efdHa caernka
(Hanpumep pasxoauTe 3a CbBMECTHO npejnaraHe Ha HAKOM akUMy U KOTMpaHe Ha Apyrv akumm Ha poHaoBa
bopca), ce pasnpefensaT mexay Te3u CAENKWU, KaTo Ce M3NOoMn3Ba paunoHanHa U OTHOCMMa KbM CXOOHW
caenku 6asa 3a pasnpegenexve.

MeyanbuTe n 3arybute, CBbP3aHU C NpoMeHn B BanaHcoBaTa CTOMHOCT Ha (hMHAHCOB NacwuB, ce NpusHaeaT
KaTo nNpuxoau unu pasxogu B neyanbarta wnum 3arybata gopu KoraTo ce OTHacsiT 40 MHCTPYMEHT, KOMTO
BKITIOYBA NPaBO Ha OCTaTbYeH Asn OT akTUBUTE Ha NpeanpusaTUETO B 3aMsAHa CpeLly NapuyHu cpeacTsa unm
apyr oMHaHCOB aKTuB.
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KomneHcupaHe Ha ¢puHaHCOB aKTUB U PUHAHCOB Nnacue
durHaAHCOBUTE aKTUBU U PUHAHCOBUTE NACKMBU Ce KOMMNEHcUpaT 1 B oTyeTa 3a PMHAHCOBOTO CbCTOSIHNE Ce
npeacraBs HeTHaTa cyma KoraTto:

v\ 1UMa opULAMYECKM YNPaXKHAEMO NPaBo Aa KOMMEHCHUpa NpPU3HaTUTE Cymu; 1

v/ UMa HamepeHue Unu ga ypeau Ha HeTHa 6asa, unu ga peanusvpa akTue U eHOBPEMEHHO C TOBa

Aa ypeau nacms.

Mpy cHeTOBOAHOTO OTYMTAHE HA NPEXBBLPIIAHETO Ha (PUHAHCOB aKTUB, KOMTO HE OTroBaps Ha U3NCKBaHUATa
3a oTnucBaHe, [1pyXecTBOTO HE KOMMEHCMpa NPEXBbPEHNS akTUB U CBbp3aHUA Nacus.
KomneHcupaHeTo Ha npm3HaT (pMHAHCOB akTMB 1 NpU3HaT (PMHAHCOB NacuB U NpeACcTaBsAHETO Ha HeTHaTa
CTOMHOCT Ce pasnuyaBaTt OT OTNMCBaHETO Ha PMHAHCOB aKTUB NN (PMHAHCOB NacuB.
[MpaBoTO Ha KOMNEHCUPaHe e KPUAMYECKO NPaBO Ha ANTBXHMK N0 OrOBOP Aa ypean uinm no Apyr HauvH aa
ennuMUHMpa usanaTta unm 4acT oT cymaTta, AbibKMMa Ha KpeanTop, Ypes npucnagaHeTo oT Ta3m cyma Ha cyma,
ObIMKMMa OT KpeguTopa.
AKO MMa opuanyecko NpaeBo Aa npucnagHe cyma, AbIDKMMa OT TPeTo nuvue, OT cymaTa, ObJ/bkMMa Ha
KpeauTopa, Npu ycrioBue Ye Mexay TpUTe CTpaHu CbLUEeCTBYBa CropasyMeHue, B KOeTO ACHO € YCTaHOBEHO
NpaBoTO Ha AMbXHUKA Aa U3BBPLUM KOMNEHCUPAHETO, aKTUBUTE U NACUBUTE Ce NpeacTaBAT KOMNEHCUPaHO.

14. MNMapu n napu4HN eKBUBaNeHTH

Mapu 1 NnapuyHy ekBMBaneHTV BKMOYBAT Napu B Opow, Aeno3nTn u Apyru KpaTKOCPOUYHN BMCOKO SIMKBUAHU
WHBECTMLMM, KOUTO Ca NecHo obpbLuaeMun B onpegerneHa cyma napu, npeamMeT ca Ha He3HauuTerneH puck ot
NMPOMEHN Ha CTOMHOCTTa M ca cBOBOAHO pasnonaraemMy 3a APYXeCTBOTO, CbINAaCHO YcrnosuaTa Ha
AorosopeHocTute ¢ 6aHkMTe No Bpeme Ha AenosuTa.

3a uenuTe camo Ha oTyeTa 3a NapuvyHWTE MOTOLUWM, Mapu U NapuyHM eKBMBAaNEeHTW BKNoYBaT OaHKOBU
oBbpapadT1, NNaTMMM NPU NOUCKBaHE. Tbin KAaTO XapakTepUCTUKMTE Ha NogobHM BaHKOBWM cnopasyMeHust
ca, Ye 6aHKOBOTO Canao YecTo ce NMPOMEHS OT MONOXUTENHO A0 0BbpApadT, Te ce cunTaT 3a HepasgenHa
YacT OT ynpasneHneTo Ha napute Ha [ipyxecTBoTo.

15. Cpenku B YyxaecTpaHHa BanyTa

Cpoenknte B JyxaecTpaHHa Banyta ce oTyuTaT BbB (yHKUMOHanNHata Banyta Ha [pyXecTBOTO Mo
odmumanHns o6MeHeH Kypc KbM faTtaTta Ha caenkaTa (06sBeHunst pukcrHr Ha Benrapcka HapogHa 6aHka).
Meyanbute n 3arybute OT KypCOBU PasfvKkM, KOUTO Bb3HMKBAT MpPU YPEXKOAHETO Ha Te3n COENKU u
NPeOoLIEHABAHETO Ha MapuUYHUTE MO3ULUKU B YyXXOECTpaHHa BanyTa KbM Kpasd Ha OTYETHUSA nepuod, ce
npusHaBeaT B nevyanbara unu 3arybara.

HenapuyHute no3vuuMuK, OUEHsIBAHW MO WUCTOPUYECKA LieHa B JyXAecTpaHHa BarnyTa, ce oTyuTaT Mo
0OMeHHMA KypCc KbM faTaTa Ha caenkarta (He ca npeoueHeHu). HenapuyHuTe nosvumm, OueHsiBaHW Mo
cnpaBeffiMBa CTOMHOCT B YyXXAeCcTpaHHa BanyTa, ce oT4yMTaT No 0OMEHHMS Kypc KbM AaTtarta, Ha KOATo e
onpegerneHa cnpaBegnvearta CTOWHOCT.

BbnrapckuaT neB e domkcmpaH kbM eBpoTO B cboTHowweHne 1 EUR = 1.95583 nB.

16. UHBecTULMKM B AbLEPHU NpeanpUaATUSA
IpyXecTBOTO Knacuduumpa kato MHBECTULMM B ObLUEPHN NPeanpusitTus nputexaBaHUTe oT HEro akuuu u
AANoBe B ApYrY OpY)XecTBa, Haj KOMTO ynpaxHsiBa koHTporl. [Nprvema ce, Ye e Hanuue KOHTPOS, KoraTto
APY>KECTBOTO:
e npuTexaBa NPsSIkO UMM KOCBEHO Ype3 AbLUEepHU NPeanpusiTUsl, MoBeYe OT NoJfioBMHATa OT NpaBaTa Ha
rnac B gageHo npeanpusitue;
e puTexaea NONOBMHATA MW NO-Marnko OT MNOfIOBMHATa Npaea Ha rnac B NPeanpusaTme v :
v/ npuTexasa BriacT Haj noBeYe OT NOfloBMHaTa NpaBa Ha rnac no cunaTa Ha cnopasyMeHue ¢ Apyru
WHBECTUTOPY;
v/ npuTexasa BnactTa fa ynpasensiBa oMHaHcoBaTa U onepaTuBHaTa NouTuka Ha NpeanpusTMeTo no
cvnarta Ha ycTaB Unm criopasyMeHue;
v’ npuTexaea BracTTa fa HasHavaBa uiv ocBoboxdaBa MHO3MHCTBOTO OT YrieHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE UM EKBUBANEHTEH PbKOBOAEH OpPraH U KOHTPOMbT HaZ NPeanpusaTUETO € Ype3 TO3M
CbBET UNW opraH; nnm
v npuTexaBa BnactTa fda nodaBa MHO3MHCTBOTO OT [flacoBeTe Ha 3acefaHusi Ha CbBeTa Ha
AVPEKTOPUTE UNN EKBMBANEHTEH PHKOBOAEH OpraH M KOHTPOMbT Hag NPEANpPUATMETO € Ypes To3u
CbBET UM OpraH.
[ bnrocpoyHNTE MHBECTMLMK, NPEACTABNSBALLM aKLWW 1 OANOBE B AbLLEPHN OPYXKECTBA Ce NpeacTaBAT BbB
dUHAHCOBMSA OTHET NO LeHa Ha npuaobusaHe (cebecTOMHOCT), HaMmaneHa Cbe 3arybute ot o6e3ueHKu.
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MputexxaBaHMTe OT APYXECTBOTO AbMTOCPOYHN MHBECTMLUM NOANEXaT Ha Npernes 3a Hanu4yve Ha ycrioBus
3a obesLieHKa KbM Kpasi Ha Bceku oTdeTeH nepuog. [pu ycTaHoBsiBaHe Ha ycrnoBusi 3a obesleHka u ce
onpegenu HelHWst pasMep, cbliaTa ce OTpassiBa B OoT4yeTa 3a nevanbata unu 3arybata v gpyrus
BceobxBaTeH Agoxo (B nevandara unu 3arybara 3a roguHara).

Mpu nokynka n npogaxba Ha MHBECTVLMM B ObLUEPHN OPY>KECTBa ce npunara “garta Ha TbpryBaHe” (gata
Ha CKIloYBaHe Ha caenkaTta).

MHBecTMuunTe B ObLUEPHM OpY>KECTBa Ce OTNMCBAT, KOraTo HacTbMAT NPaBHUTE OCHOBaHMS 3a TOBa U ce
3arybBa KOHTpoJia BbpXy CTOMAaHCKUTE U3rogmn ot nHBectuuusaTta. Nedanbara/(3arybaTa) oT npogaxbarta um
ce npeacraBs CbOTBETHO KbM “cpvHaHcoBU npuxoan” unu “gmHaHcoBM pasxoan” B oT4eTa 3a nedanbarta
unu gpyrua BceobxsateH goxop (B nevyandbarta unu 3arybara 3a roguHaTa).

17. AHuBecTMLUMM B acoLuumpaHm U CbBMECTHU NpeanpuaTua
AcounmpaHu ca Te3u NpeanpusTus, BbpXy KouTo L[pyecTBOTO € B CbCTOSIHME Ja OKasBa 3HAYUTESHO
BMNMSIHNE, HO KOUTO HE Ca HUTO AbLUEPHU NPeanpuaTusi, HUTO CbBMECTHU NpeanpusaTus.
3HaunTEeNHO BMMSIHWE € MPaBOTO Ha y4acTue Npy B3EMaAHETO Ha peLleHusl, CBbp3aHu C hmHaHcoBaTa u
onepaTvBHaTa MONUTMKa Ha NPeAnNpPUATUETO, B KOETO € MHBECTUPAHO, HO HE € KOHTPOMN WM CbBMECTEH
KOHTPON BbpXy Ta3u nonutuka. lNpuema ce, 4ye 3HAYMTENHO BMUSAHME € Hanuue, KoraTo ApPY>KeCTBOTO
npuTexasa MPSAKO WM KOCBEHO (4pe3 gbwepHu npeanpuatus) 20 % wnm nosBeye OT rrnacoseTe B
NpeanpusTUETO, B KOETO € MHBECTMPaHO, OCBEH KOraTo CbLUECTBYBaT AOKasaTerncrea 3a NPOTMBHOTO.
B camocTostenHus duHaHCOB oTyeT Ha [pyXecTBOTO, MHBECTMUMUTE B acouuMpaHu npeanpustus ca
npeacTaBeHu No LeHa Ha npugobusaHe (cebecTonHOCT), HamaneHa cbe 3arybute ot 06e3uUeHKN.
MpuTexxaBaHUTE OT OPYXKECTBOTO ABMTOCPOYHM MHBECTULMU B acouumMpaHu npeanpusitus nognexaT Ha
nperneg 3a obesueHka KbM Kpasi Ha BCekun oTyeTeH nepuog. Npu ycTaHoBsABaHe Ha ycnosus 3a obesueHka
1 onpefensiHe Ha HeMHUSA pa3mep, cbllaTta ce oTpa3sBa B oT4eTa 3a BceobxBaTHMSA 4OXOA.
CbBMeECTHO MpeanpuaTMe e [OroBOPHO CropasyMeHuWe, Mo cunata Ha koeTo [pyxecTBOTO M Opyru
HEe3aBNCKMMW CTPaHU ce 3aeMaT CbC CTOMaHCKa AEAHOCT, KOSTO NOASEXM Ha CbBMECTEH KOHTPOI U CTpaHuTe
npuTexaBallM CbBMECTEH KOHTPOM BbPXy MNPeanpusiTUETO MMaT MpPaBO HAa HETHUTE aKTUBM Ha
npeanpusiTUeTo.
B camoctoaTenHua ¢uHaHCOB OTYeT Ha [pyXecTBOTO, WMHBECTUUMWTE B CLBMECTHU Mpeanpuatms ca
npeacTaBeHu No LeHa Ha npugobusaHe (cebecToMHOCT), HamaneHa cbe 3arybute ot 06e3UeHKN.
Mpw nokynka n npogax6ta Ha UHBECTULMM B acoLMMpaHmn ApY>XeCcTBa U CbBMECTHU NpeanpusaTusi ce npunara
“naTta Ha TbpryBaHe” (gaTa Ha CKNYBaHe Ha caenkarta). MHBecTuumnTe ce OTnMCBaT, KOrato HaCTbMAT
npaBHWTE OCHOBaHMWS 3a TOBa.
[pyXecTBOTO Npu3HaBa AMBUOEHT OT acOLUMNPaHO UNn CbBMECTHO NpeanpusTue B nedanbata unu 3arybara
B CBOMTE CaMOCTOATENHU (PUHAHCOBM OTYETU, KoraTto 6bAe yCTaHOBEHO MPaBOTO My 3a MorlyyaBaHe Ha
BBbMNPOCHUS.

18. Pa3xoau no 3aemun
PasxoguTe no 3aemu 3a hMHaHCMpaHe Ha MOoKynka 1 pasBuUT1e Ha akTUB, KOMTO OTroBaps Ha ycrnosusaTa 3a
aKTMB (T.e. aKTUB, KOWTO HerpeMeHHO U3UCKBAa 3Ha4uTerneH nepuon OT Bpeme, 3a [a CTaHe roToB 3a
npegswxkaaHata My ynotpeba nnm npogaxoa) ce BKIHOYBAT B CTOMHOCTTA Ha akTUBa 40 MOMEHTA, 4O KOWTO
aKTUBUTE Ca 3HAYUTESTHO rOTOBM 3a ynoTpeba nnm npogaxta. TakuBa pa3xogu No 3aemu ce kanutanusmpar
HETHO OT KaKbBTO M ga GUNo MHBECTULMOHEH 4OXO4 MOJTyYeH OT BPEMEHHOTO MHBECTUPAHE Ha CpeacTea,
KOWTO Ca B U3NULLBK.
B pasxogute no 3aemu, KOUTO NognexaT Ha kanuTanusaumsi 0OGMKHOBEHO Ce BKIMOYBAT Pa3xoauTe 3a NNXBu
N TakCcu, CBbP3aHM C MONyvYeHuTe dUHaAHCUpPaHUs, MON3BaHM 3a NpuaobMBaHETO Ha OTroBapsLM Ha
YCIoBUsiTa aKTUBMU.
B 3aBMCMMOCT OT KOHKPETHUTE HYXXAM Ha [Ipy>KeCTBOTO, OTrOBapsiLLM Ha YCroBMATa akTUBM MoraT aa 6baar:
MaTepuanHu 3anacu, MalluHW, CbOopbXeHusi, obopyaBaHe, crpagu, KOUTO [a ce Momns3BaT B OCHOBHaTa
AenHoCT Ha [pyXeCcTBOTO, MHBECTULIMOHHU UMOTU, HEMaTepuanHn akTuBW.
B cnydyaute, B kouto [pyXecTBOTO nomnseBa UHAHCUpaHUS KaTo LUANO, KOUTO Ce Mons3saT He caMo 3a
npuaobuBaHe Ha OTroBapsiLUM Ha YCNOBUSATA akTUBU UMM C €4HO NONy4YeHo PUHAHCMpaHe ce npugodusat
HSKOSIKO OTroBapsily Ha YCrnoBuATa akTUBKM, pasMepbT Ha pasxogute no 3aeMu, KOUTO AOMyCTMMW 3a
KanutanuampaHe ce onpefens 4Ypes npunaraHe Ha MNPOUEHT Ha KanuTanusauus KbM pasxoguTe no
CbOTBETHMSA akTuB. MNpoueHTHLT Ha KanuTanuvsaums e cpegHo npeTerfieHarta BenMyuHa Ha pasxoguTe no
3aeMu, OTHECEHM KbM 3aemMuTe Ha [JpyKeCcTBOTO, KOMTO Ca HenoraceHu npes nepuoaa, kKato ce Uskno4vat
3aemMuTe, U3BBLPLLEHM CrieumarHo ¢ Len npugobuBaHe Ha e4uH OTroBapsill Ha YCIOBUSITA aKTUB.
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Pa3mepbT Ha pasxoguTe no 3aemu, kKomTo [pyXecTBOTO kanvTanuanpa npes eauH nepuog, He Tpsibea aa
npesuLLIaBa pa3mepa Ha pa3xoauTe Nno 3aeMu, U3BbPLUEHN MPe3 TO3U Nepros.
HauvanHata gaTta Ha kanuTanuaupaHe Ha pasxoauTe Mo 3aeMu e aartaTa, Ha KoATo [pyXecTBOTO 3a MbpBU
MbT yOOBNETBOPU CNeAHUTE YCrOoBUS:

- U3BBPLUM Pa3xoamuTe 3a aKTUBa;

- M3BBPLUM Pa3xoauTe Mo 3aemuTe;

- npeanpuemMe AeNHOCTU, HeO6XoaMMM 3a NMOArOTBSIHE Ha akTUBaA 3a NMpeaBuxaaHaTa My ynotpeba
unu npogaxoba.
KanutanusmpaHeto Ha pasxoauTe MO 3aeMu Ce MpeycTaHOBsBa 3a AbMrM nepvoau, npes KoeTo e
npeKkbCHaTO aKTMBHOTO NogobpeHMe Ha OTroBapsill, Ha YCNOBMSTa aKTUB.
OpyxecTBOTO NpekpaTsiBa kKanMTanu3aumsara Ha pasxoauTe Nno 3aemu, Korato ca NPUKIoYeHn B 3Ha4YMTeNnHa
CTeneH BCWMYKU AeNHOCTW, HeoOXOAuMMW 3a MOArOTBSHETO Ha OTroBapsiliMs Ha YCMOBMSATA akTUMB 3a
npeaswxaaHata ynotpeba nnun npogaxba
Beuukn gpyrm pasxogum no 3aemu ce npu3HaeaT B neyanba wnu 3aryba B nepuopa, npes KOWTO ca
BBb3HMKHamM.

19. NMeHCMOHHM M ApyrM  3aA4bJ/KEeHMA KbM NepcoHana Mo CcouuManHoTo U TPYyAOBO
3aKOHOAAaTesICTBO
TpyOoBUTE U OCUTYPUTENHU OTHOLLEHMS ¢ paboTHULMTE U criyxuTenute B [IpyXecTBOTO ce OCHOBaBaT Ha
pasnopendoute Ha Kogekca Ha Tpygoa (KT) m Ha pasnopenbute Ha [eWCTBAWOTO OCUrYpUTENHO
3aKOHOAATENCTBO.
OcHoBHO 3agbImkeHne Ha paboToaaTtens e ga n3BbpLUBa 3a4bJPKUTENHO OCUTYpsiBaHE Ha HAaeTUs nepcoHan
3a ¢oHg “lMeHcmn”, OONBNHUTENHO 3aAbIMKUTENHO MEHCUMOHHO ocurypssaHe (O3MM0), cdoHg “Obwo
3abonaBaHe n manumHcteo” (O3M), cdoHa “bespaboTuua”, poHa “TpyaoBa 3nononyka U npodecuoHanHa
6onect” (T3MNB) n 3apaBHO ocurypsisaHe.
Pasmepute Ha ocurypuTenHuTe BHOCKM Ce yTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a biomkeTta Ha OO u
3akoHa 3a brogxeTta Ha H30K 3a cboTBeTHaTa rogmHa. BHockute ce pasnpenensT mexay padotogarens u
OCMUIypPeHOTO NLe B CbOTHOLLEHME, KOETO Ce NMPOMEHS eXKErOA4HO U e onpefeneHo B yn. 6, an. 3 ot ,Kogekca
3a coumanHo ocurypsisane” (KCO). ObwuaTt pa3amep Ha BHockaTa 3a doHg “lMeHcun”, O30, doHg “O3M”,
doHa “BespaboTtumua”’ n 3gpaBHo ocurypsisaHe npes 2025 r., e kakTo cnefga:
3a nepuoda 01.01.20252. — 31.12.2025e.
e 32,30% (pasnpemeneHo B CbOTHOWeHMe paboTtogaten:ocurypeHo nuue 18,52:13,78) 3a
paboTeLymTe Npy ycnoBusaTa Ha TpeTa kaTteropusa Tpya;
e 4230% (pasnpepeneHo B CbOTHOWeEHWe paboTogaten:ocurypeHo nuue 28,52:13,78) 3a
paboTelumTe Npu ycrioBusiTa BTopa Kateropus;
e 47,30% (pa3npemeneHo B CbOTHOWweHue paboTtogaten:ocurypeHo nuue 33,52:13,78) 3a
paboTeLymTe Npu ycrioBusTa NbpeBa KaTeropusi.
B ponbnHeHue, u3uano 3a cBos cMeTka paboTtogatensit npaBu ocuryputenHa BHocka 3a ¢oHg “T3MB%,
KoaTo e AndepeHumpaHa 3a pasnuyHute npegnpuatms ot 0.4% 8o 1.1% B 3aBUCMMOCT OT MKOHOMUYecKaTa
[AENHOCT Ha OpYXecCTBOTO.
Kbm [OpyxecTBOTO HAMa Ccb3aadeH 1 YHKLUMOHMpALL, YacTeH A0OpOBONEH ocuryputeneH ooHz,.
OcuryputenHuTe U NEHCMOHHM NaHOBE, NpunaraHn OT Apy)XecTBaTta B Ka4eCTBOTO UM Ha paboTtogaren ce
OCHOBaBaT Ha ObNrapckoTO 3aKOHOAATENCTBO M ca NiaHoBe ¢ AedUHMPaHU BHOCKMW. IMpu Te3n nnaHose
paboTodaTtensar nnaiwa MecedHo onpeaeneHn BHOCKU B AbpxaBHUTe doHAa “MNeHcnn”, o “O3M”, doHa
“BespaboTtuua’, poHa “T3IB”, kakTo U B yHUBEpPCanHu 1 NpodecmoHanH NeHCNOHHN hoHaoBe — Ha 6asa
UKCMpaHM MO 3aKOH MPOLEHTM M HAMA MPaBHO WM KOHCTPYKTMBHO 3aAdbibKeHWe Aa gonnawia BbB
doHaoBeTe GbAELLN BHOCKU B Cry4aUTe, KOraTo Te HAMaT AOCTaTbYyHO Aa U3NMaTaT Ha CbOTBETHUTE Nvua
3apaboTeHnTe OT TAX CyMM 3a nepuoda Ha TPydoBMS MM CTax. AHANOrMYHO ca 3aAdbiDKeHusTa no
OTHOLLIEHME Ha 34paBHOTO OCUrypsiBaHe.
[pyxecTBata ocurypsiBaT BCSKO HaeTO fvue, Ha OCHOBaTa Ha CKMOYeH [OroBop C APYXeCcTBO 3a
006pOBOITHO 30paBHO OCUTypsiBaHe, 3a A0OONHUYHN 1 BONMHUYHN MEOULMHCKN YCIyTU.
CvrnacHo pasnopenbute Ha Kogekca Ha Tpyaa paboTogaTtenar vMMa 3agb/bDKeHue da umannatm npu
npekpaTsaBaHe Ha TPyOoBUS AOrOBOpP criefHuTe obesLeTeHns:
e HecnaseHo Npegm3BecTue — 3a Nepuoa Ha Hecna3eHOTO Npeans3BecTyE;
e nopaau 3akpvBaHe Ha OPYXeCTBOTO MMM Ha YacT OT Hero, CbKpallaBaHe B LiaTa, HamansBaHe Ha
obema Ha paboTa n crnivpaHe Ha paboTta 3a noBeve OT 15 gHM u Op. — OoT egHa BpyTHa MeceyHa
paboTHa 3annaTa;
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e [pKW NpekpaTsaBaHe Ha TPyaoBMSA 4OroBop nopagmn bonect — B pasmep Ha 6pyTHOTO Bb3HarpaxgeHue
Ha paboTHMKa 3a ABa Mecela Mpw ycrnosue, Ye Ma Haw-mMasnko neT roavHn TPYAOB CTaX U He e
nony4asan obeslieTeHne Ha CbLLOTO OCHOBaHWE;
e MpuW NeHcuoHupaHe — oT 2 Ao 6 OpyTHM mMeceyHu paboTHM 3annatu crnopeq TPyOOBWUS CTax B
APYXeCTBOTO;
e 33 HeM3nomn3BaH NnaTeH rogMeH OTNYCK — 3a CbOTBETHUTE FOAMHU 3a BPEMETO, KOETO Ce Npu3HaBa
3a TpPyOoB CTax.
Cnep vsnnawaHeTo Ha nocoveHuTe obesleTeHns 3a paboTogaTens He Mpou3TvdaT ApPYrv 3adbiKeHUs
KbM paboTHUUMTE 1 cnyxuTenure.
KpaTkocpoyHute p[oxoau 3a nepcoHana nog dopmarta Ha Bb3HarpaxaeHus, GoHycu u coumanHu
gonnawiaHus n npugobusBkn (M3UCKyeMu B pamkuTe Ha 12 meceua crned Kpas Ha nepuopa, B KOWTO
nepcoHanbT e MONOoXWN TPYA 3a TAX UMK € U3MbIIHMN HeobXxoarMuTe YCroBKs) ce Npu3HaBaT KaTo pasxos
B oT4eTa 3a nevanbata wunu 3arybaTa n Apyrus BceobxsaTeH JOXOA B NepUoAa, B KOWTO € MOMOXeH TPyAbT
3a TAX WM Ca M3MbIIHEHW M3UCKBaHWATA 3a TAXHOTO MoflyvyaBaHe, KaTo TeKkywo 3agbiikeHve (cneg
npucnagaHe Ha BCUYKM NNaTeHu Beve CymMu 1 nonarawum ce yapbXku) B pasmep Ha HeguCKOHTUpaHata um
cyma. ObmKkMMmMTe BHOCKM MO COLMANHOTO M 34paBHO OCUrypsiBaHe ce NPu3HaBaT KaTo TeKyll pa3xof v
3agblKeHne B HEOQWCKOHTUPaH pa3Mep 3aedHo U B Nepvoda Ha HavucreHne Ha CbOTBEeTHUTE A4oXoaw, C
KOWTO Te Ca CBbp3aHMu.
Kbm gaTtata Ha BCcekun huHaHCOB OTYeT [Jpy>KeCTBOTO NpaBuM OLEHKa Ha CymaTta Ha OYakBaHMTe pa3xoam no
HaTpynBaluTe Ce KOMMEHCHMpyemu OTMYCKW, KOSTO ce ovakBa ga Obae v3nnaTeHa KaTo pesynTar oT
HeM3non3BaHOTO MpaBO Ha HaTpynaH OoTnyck. B oueHkaTa He ce BkMOYBAT NpUbNM3UTEenHaTa npeueHka B
HEeLMCKOHTMPaH pasmMep Ha pa3xoauTe 3a BHOCKM NO 3a4bIHKMTENHOTO ObLLEeCTBEHO OCUIypsiBaHe.
CurnacHo Kogekca Ha Tpyda paborogartensaT e 3aAbiPkeH Aa u3nnalla Ha fvua oT rnepcoHana npu
HacTbNBaHe Ha MEeHCMOHHA Bb3pacT obesLleTeHne, KOeTo B 3aBUCHMOCT OT TPYAOBUS CTaX B CbOTBETHOTO
npeanpusTne Moxe da Bapupa Mexay 2 u 6 OpyTHM MeceuyHn paboTHM 3annaTy KbM gatata Ha
npekpaTsaBaHe Ha TPyAOBOTO NMPaBOOTHOLLEHME. [10 cBOMTE XapakTepuUCTUKM Te3n cxemu npeactasnssat
nnaHose ¢ AedUHMUPaHN JOXOAMN.
N34ncneHneTo Ha pa3mepa Ha Te3n 3agblihKeHUs Hanara y4acTveTo Ha KBanuduumpaHu akTioepu, 3a ga
MOXe Aa ce onpefenu TAxHaTa cerawHa CTOMHOCT KbM JaTtaTa Ha OTyeTa, MO KOATO Te ce NpeAcTaBsT B
oT4yeTa 3a (PMHAHCOBOTO CbCTOSAHME KOpUIrMpaHa ¢ pasmepa Ha HenpuaHaTuTe akTioepckun neyandu u 3aryou,
a pecr. M3MeHeHMeTo B CTOMHOCTTa UM BKNIOYBA NpU3HaTUTE akTioepcku neyanbu u 3arybu — B oTyeTa 3a
neyan6arta nnu 3arybarta v apyrna BceobxsaTeH goxon.

Bsemalikv B npeaBug 6pos Ha criyxutenute, edekta BbpXy (DMHaHCOBWSI OTHET U pa3Mepa Ha aKTiepckute
Bb3HarpaxaeHus, [pyxecTBOTO MOXe [a B3eMe pelleHne camMo fa U3BbLPLUM ToBa MU3YMUCIEHME unu fa
Hanpasu camo npernej ganu ce ovakea usnnawaHe Ha Takvea obesLleTeHns npes credsallaTa roamHa.
Kbm 31.12.2025 r. He e M3BbpLUBaHa aKToepcka oueHka, npeasua Mankus 6pon nepcoHan v oYakBaHuUs
He3HauyuTeneH eeKkT BbpXy (OMHAHCOBUS OTYET.

20. JanHbuu Bbpxy goxoaa u 0AOC
PasxoguTe 3a gaHbLuW, Npu3HaTK B nevandarta unu 3arybara, BKMoYBaT cyMmarta Ha OTCPOYEHUTE U TEKYLLU
OaHbLM, KOUTO HE Ca Npu3HaTh B Opyrus BceobxBaTeH A40X04 UNU OUPEKTHO B COOCTBEHUST kanuTar.
TekywmMTe AaHbYHM aKTMBM W/UNM nNacvMBU NpeacTaBnsABaT Te3u 3a4bI/DKEHUS KbM UMM B3eMaHus OT
OaHBbYHUTE MHCTUTYLIMK, OTHACALLM Ce 3a TeKyLLM UK NPeaxodHn OTYETHU Nepuoan, KOUTO He ca NnaTeHu
KbM JdaTtaTta Ha (UHaHCOBUSA OT4YeT. TeKyWMAT AaHbK € OAbIDKUM BbpXy obnaraemusi goxopn, KOWTO ce
pasnuyaBa OT nevanbata unu 3arybata BbB (pMHAHCOBUTE OTHETU. MI3UMCNABAHETO Ha TEKYLUUS OAHBK €
0asnpaH Ha JaHbYHUTE CTaBKM M Ha AaHbYHUTE 3aKOHW, KOUTO Ca B CUra KbM Kpasi Ha OTYETHUSA Nepuos.
OTcpoyeHNTEe [aHbUM Ce M3YUCIABAT MO MACMBHUSA METOA 3a BCUYKM BPEMEHHU pPasfvku Mexay
OanaHcoBaTa CTOMHOCT Ha aKTMBUTE M MacuBUTE M TAXHaTa JaHb4yHa ocHoBa. OTCpoyveH AaHbK He ce
npeaswxaa Nnpu NbpBOHAYariHOTO NPM3HaABaHE Ha aKTUB UMW NacuB, OCBEH aKko CbOTBETHATa TPaH3aKums He
3acsra gaHb4yHaTa unm cyetoBogHarta nedanba.
OTcpoyeHnTe AaHbYHM aKTUBUM M MACKMBU HE Ce AUCKOHTUpar. [pu TAXHOTO U3YMcCreHMe ce m3nonseart
OaHBYHM CTaBKW, KOUTO Ce O4yakBa Aa ObAaT NpuroXnmmn 3a Nepruofa Ha peanusauusata um, npu ycrnosue
Yye Te ca BMe3nu B CMna Unu € CUrypHo, Ye LLe BnesHaTt B CUMa, KbM Kpasi Ha OTYETHUS Nepuoa.
OTcpoyeHNTe AaHbYHM NacuBK ce Npu3HaBaT B MbleH pasmMep.
OTCcpoyeHn JaHbYHM akTMBK Ce Npu3HaBaT, CaMO ako CbLUECTBYBa BEPOATHOCT Te Aa 6baaT yCBOEHM upes
Obaewm obnaraemmn ooxoau.
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OTCpO‘-IeHI/I OaHb4yHU aKTUBU N MacuBu ce KoMneHcupaT, caMo Korato ﬂ,py)KeCTBOTO nMma npaBo N HamepeHune
Oa KOMNeHcupa TekywmnTe JaHbYHU aKTUuBM NN nacnBn OT CbllaTa AaHbYHa MHCTUTYLUA.

npOMﬂHaTa B OTCpOYEeHUTE JaHBbYHN akKTUBU U NacnBn ce Npu3HaBa KaTo KOMMNOHEHT OT AaHbYHNA Npuxon
nnmn pasxoa B nevan6ara nnm 3ary6aTa, OCBEH aKO Te€ He Ca CBbp3BaHuM C no3uvuuun, npun3HaTt B Opyrusa
BceobxBaTeH Ooxon unm OVPEKTHO B cobcTBEHMA kanuTan, Npn KOETO CbOTBETHUAT OTCPOYEH OdaHbK Ce
npu3HaBa B Apyrna BceobxBaTeH Aoxo unu B cobCcTBeHMs KanuTarn.

HdaHbk Bbpxy nob6aBeHaTa ctonHocT (AAC)
MpuxoguTe, pasxoanTte n akTMBUTE ce NpusHaeaT HeTHO oT JJC, ¢ u3knyeHne Ha cnyvauTe, KoraTto:

v' OOC, Bb3HUKBALL, NPW MOKYyMNKa Ha akTUBWU UMW YCRyru, He € Bb3CTAaHOBUM OT JaHbYHMTE BMacTu, B
kowvito cnyyvan O[1C ce npusHaBa kaTo YacT OT LieHaTa Ha NpMaobMBaHe Ha akTMBa UMy KaTo YacT oT
CbOTBETHATa pa3xo4Ha No3uumsi, KakTo TOBa € NPUIOXMMO; U

v/ B3eMaHusiTa 1 3aQbIKEeHNsTa, KOMTo ce oTunTart ¢ BkrodeH OC.

HeTtHaTa cyma Ha [J[1C, Bb3CcTaHOBMMA OT UNW OAbIDKMMA Ha JaHbYHUTE BNACTU Ce BKMOYBA B CTOMHOCTTA Ha
B3eMaHuaTa Unn 3agbIDKEHNsITA B OTYETa 3a (PMHAHCOBOTO CbCTOSAHME.

21. NpoBuU3NKU, yCNoBHU NacMBU U YCIIOBHU aKTUBU
MpoBu3unTe ce NpM3HaBaT, KOraTo MMa BEPOATHOCT CerallHu 3a4biPKeHMs B pe3yntaT OT M1Hano cboutune
Aa ooBefaTt OO U3XOAsLL MOTOK Ha pecypcu oT [ipyXecTBOTO U Moxe Aa 6bae HanpaBeHa HagexaHa oLeHka
Ha cymaTta Ha 3agb/hKeHueTo. Bb3MOXHO e CpOYHOCTTa Uin cymaTta Ha U3XOAsLMS napudeH noTok Aa e
HecurypHa. CerawHo 3agbimkeHne ce nopaxaa OT HanM4mMeTo Ha NPaBHO UK KOHCTPYKTMBHO 3adbllKeHne
BCNeACTBME Ha MVHanNu cbbuTud, HanpMMmep rapaHuun, NpaBHU CNOpPOBeE UMM 0BpemeHsBaLy SOroBOPMU.
lMpoBM3annTe 3a nNpecTpykTypupaHe ce npu3HaeBaT CcamMoO ako e paspaboTeH u npunoxeH nogpobeH
dopmaneH nnaH 3a NPecTpykTypupaHe unm pbKOBOACTBOTO € 0BABMIO OCHOBHWUTE MOMEHTU Ha NnaHa 3a
NpecTpyKkTypupaHe npea Tesn, kouto buxa bunm sacerHanu. MNMposu3aun 3a 6baewm 3arybu ot AenHOCTTa He
ce npusHaBar.
CymarTa, KOATO Ce NpM3HaBa KaTo NPOBU3MS, Ce U3uncnsBa Ha 6asa Han-HagexxaHaTa OLeHKa Ha pasxoauTe,
HeobXoAMMM 3a ypexaaHe Ha CerawHo 3aabilKeHWe KbM Kpasi Ha OTYeTHUS nepuof, kaTto ce B3emaT B
npeaBua pUCKOBETE WU HECUTypHOCTTA, CBbP3aHM CbC CerawHoTo 3aAabibkeHue. KoraTo cbliecTByBaT
peavua nogobHM 3adbiKeHUs, BepodATHaTa HeobXxoOMMOCT OT M3XOAsl, MOTOK 3a noracsiBaHe Ha
3a0b/KEHNETO Ce Oonpeferns, Kato ce oTyeTe rpynaTa Ha 3agbihkeHusaTa kato usano. MNposusuuTte ce
AVUCKOHTMPAT, Korato eeKkTbT OT BpeMeBUTE Pa3fiuki B CTOMHOCTTA Ha NapuTe € 3HauYuTerneH.
O6esLweTeHns OT TpeTU NMua BbB Bpb3Ka C AaOeHO 3aAbIDKeHne, 3a Kouto [py>KecTBOTO € CUIrypHO, Ye e
nofyyun, ce npusHaBaT KaToO OTAENeH akTuB. TO3W akTMB MOXe W Ja He HadBuwaBa CTOMHOCTTa Ha
CbOoTBETHaTa NPoBM3NS.
lMpoBun3unTe ce nNpepasrnexaat KbM Kpasi Ha BCEKM OTYETEH nepuog 1 CTOMHOCTTa MM Ce Kopurmpa, 3a ga
ce oTpasu Han-gobpaTa NpnbnuanTenHa oueHka.
B cny4auTe, B KOUTO Ce cuuTa, Ye e Marnko BEepOsTHO Aa Bb3HMKHE M3XOA4dALW, MOTOK HAa MKOHOMMWYECKM
pecypcu B pesynTaT Ha TeKylo 3adbiDKeHne, nacuB He ce NpusHasa. YCNoBHUTE nacueu cneisa fa ce
oueHsiBaT nocregpalwo Mo no-BucokaTa CTOMHOCT Mexay onucaHaTa no-rope cpaBHMMa NPOBU3NA U
MbpBOHAYanHo npusHaTara cyma, HamarneHa ¢ HaTpynaHata amopTusaums.
BepoaTHM BXoaswmM NOTOLM Ha UKOHOMWMYECKWM NOM3W, KOUTO BCe OLle He OTroBapsAT Ha KpuTepuuTe 3a
npu3HaBaHe Ha akTUB, ce CMATAT 3a YCIOBHU aKTUBM.

22. KanuTtan

Kanutanosute MHCTPYMEHTU Ca OOroBOpun, KOUTO nopaxpgaTt oCcTaTb4yeH MHTepeC B HETHUTE aKTUBU Ha
OpyxectBoTo. OBMKHOBEHUTE aKuMn ce knacuduumpaTt kaTo kanutan. KanutanoBute MHCTPyMEHTU ce
npu3HaBaT Nno cymaTa Ha NoJlyYeHUTE NOCTBbMIEHUS, HETHO OT Pa3XxoAuTe, NPSIKO CBbP3aHM C TpaH3aKuusiTa.
[oKONKOTO Te3n MNOCTBLMNEHUs NpeBuWaBaT HOMMHaNHaTa CTOMHOCT Ha eMWUTMpaHuM akuunm, Te ce
KpeauTupaT no cMeTka NpeMUeH peseps.

CybopanHupaH/NogyYnHeH cpoYeH AbNr Hag 5 roguHM 1 BHOCKK 3a YBENWYEHME Ha KanuTana, AaBaluy npaea
3a npugobvBaHe Ha akuMu OT Kanutana ce oT4yMTaT KaTo APYrM pe3epBU A0 eMUTUPAHETO Ha akumMu u
TpaHcOpMMpPaHETO UM B OCHOBEH KanuTarn.

CbBeTbT Ha AMPEKTOPUTE € OBIacTeH OT YCTaBa Ha APYKECTBOTO, B MPOAbLIDKEHME Ha 5 roauMHu ot
npuemMaHeTo My [a yBenvMyaBa kanutana o eceT MUMOHa fieBa Ypes n3gaBaHe Ha HOBM akuum 6e3 foa e
HeobxoaMMa KOHKpeTHa HagnexHa agenerauvs 3a Toa oT O6WOTO cbOpaHMe Ha akUMOHEpPUTE 3a BCEKU
KOHKPETEH Clnyyaun, a M3usaIio Ha OCHOBaHME NpaBOMOLUMATA, NpegocTaBeHn Ha CbBeTa Ha OupeKTopuTe.
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[lo BNMCBaHe Ha yBeNUYEHMEe Ha kanuTana BHOCKM U ONuun 3a yBENMYEHUe Ha Kanutana, B CbOTBETCTBUE C
Te3n pelweHuss Ha CbBeTa Ha QUpeKTopuTe, ce NPEACTaBAT B ApYr pe3epBu.

PasnpepnensiHe Ha AUBUAEGHT

[vBnaeHTUTE ce Npu3HaBaT KaTo NacuB, KOraTo Te ca rracyBaHu (T.e. B3eTO € pelleHune 3a pasnpegensiHe
Ha OMBMOEHTUTE MO CbOTBETHUS HAYMH M BeYye He ca B o6xBaTa Ha NpeLeHKka Ha lpuanuvyeckoTo nuue).
OGBUWKHOBEHO AMBUAEHTY Ce NPU3HABaT KaTo NacuB B Nepuoaa, B KOWTO e 0406peHO TAXHOTO pasnpeaerneHue
no Bpeme Ha o6LIOTO cbOpaHMe Ha akuuMoHepuTe. MeXAWHHUTE AMBUOEHTU Ce Mpu3HaBaT, Korato ce
nannawar.

23. OnpepgensiHe Ha cnpaBeanMBa CTOMHOCT
CnpaBegnuBa CTOMHOCT €: LeHaTta, koaTto 6u 6una nonyyeHa npuv npogaxxba Ha AafeH akTUB Unn nnarteHa
npyv NPEXBbPNSHETO Ha 3aAdbiDKeHMe npu obnyamHa caenka Mexay nasapHu ydacTHUUM KbM gaTtaTa Ha
oLeHkaTa"“.

CnpaBegnumeaTta CTOWHOCT NpY MbpBOHAYanHo Npu3HaBaHe KaTo UsANo ce paBHsBa Ha LieHaTa Ha caernkarta
OCBEH B CrnyyauTte, B KOUTO:

v/ CpernkaTa e Mexay CBbp3aHu nuua;

v/ CpernkaTa e ckrtoveHa no npuHyaa unm npy opcmaxopHu obCcTosTencrea;

v/ TMasapbT Ha KOMTO ce e cryyuna caernkarta e pasnuyeH OT OCHOBHUSA UK Hal-U3rogHUs nasap;

v/ PasyeTHaTa eguHuua, NpeacTaBeHa OT LieHaTa Ha caernkaTa, ce pasfnMyaBa oT oTYeTHaTa eguHmua

3a aKkTMBa UnNu nacuea, KOWTO Ce OLeHsIBa NO cnpaBeanMBa CTOMHOCT.
OnpepensiHe Ha cnpaBegnvMBa CTOMHOCT NpY Nasapu C HUCKO HMBO Ha aKTUBHOCT:
Mpwn nasapu ¢ HACKO HMBO Ha aKTUBHOCT:
v OnpegensiHeTo Ha chnpaBeAnvMBa CTOMHOCT 3aBuUCM OT haktuTe, obcTtosTencieata u
XapakTePUCTUKUTE Ha Nasapa 1M U3UCKBA 3HAYMTENHa NpeLeHka OT CTpaHa Ha oueHuTens;
v/ Cpenkite U KOTUPOBKUTE MoraT f[a He ca npeacTaBWUTENHM 3a onpefdensiHe Ha chnpaBensvea
CTOMHOCT;
v' Heobxoaum e gonbrHUTENeH aHanu3 Bbpxy CAENKUTE U KOTUPOBKUTE. AKO € Heo6xoanmMo Te moraTt
Aa ObgaT kopurvpaHu, 3a ga fgaBaT Mo-sicCHa KapTuHa npu onpefensHeTo Ha cnpaeejnuvBaTa
CTOMHOCT.
B3emaT ce npeaBu xapakTepUCTUKUTE Ha akTMBEH nasap, KOWTO yY4aCcTHUMK Ha nasapa e B3eMe npeasva
Ha JaTaTta Ha oueHKaTa, KaTo:
+ [lpegnonara yroBopeHa caenka mexay yvyacTHMUMTE Ha nasapa KbM Jatata Ha OueHsABaHe Mo
TeKyLMTEe NasapHn ycrioBms;
+ [lpegnonara cgenkata ga 6baM u3BbpLUEHA HA OCHOBHUSA Masap, B NPOTMBEH Cry4val Ha Han-
N3rogHus nasap;

+ 3a HedwmHaHCOB aKkTMB ce B3ema npeaBua HeroBaTa Han-eekTnBHa UM Bucoka ynotpeba;

+ 3a nacuB oTpassiBa pucka Npu HeEU3MbIIHEHWE, BKIIOYUTENHO COOCTBEHUSI KPEAUTEH PUCK.
Ms3nonssaHe C Len MakcMMu3MpaHe Ha CTOMHOCTTa, € OHOBa M3MON3BaHe Ha akTuB, OT MasapHuTe
y4acTHULUM, KOETO MakCMMmU3mMpa CTOMHOCTTa Ha akTuBa, U KOeTo €:

—  ®usnyeckn Bb3MOXHO;
— [paBHo gonycTumo;
—  ®uHaHCOBO OCHLLLECTBUMO.
M3non3eaHeTo C Len MakCMMmnanpaHe Ha CTOMHOCTTa OOMKHOBEHO € MOEHTUYHO C (HO He BMHaru) Tekywiata
ynotpeoba.
AKO HsIMa OCHOBEH Mnasap, u3xofHaTa cefika ce U3BbpLUBa B HaW-U3rogHUs nasap, T.e. Ha nasapa, KouTo
MaKkcMMm3uMpa cymara, KosiTo LLe Ce Mosy4un npy npogaxodara Ha akTMBa 1 CBeXaa 40 MUHUMYM Ha cymaTa,
KosTo 61 Guna nnaTeHa 3a NpexBbpngHe Ha nacusBa (Han-nNMKBMAHUA nasap 3a Aktusu/lacusn).
OCHOBHUTE N HaW-U3rogHUTE Nasapu ca eaHn 1 CbllM B MOBEYETO Cry4au.
Mpemun/oTcTbnkK ce cbabpxat B Cnpaseanueata CtonHocT (CC), ako Te oTpassiBaT XxapakTepucTuka Ha
akTuBa/nacuea, KOATO y4aCTHUUMTE Ha Nasapa Lie B3eMaT npeasua npu caenka ¢ akTuBeH nasap.
MpunaraHeto Ha 6r10kupauwy chakmop e 3abpaHeHo — OnokMpall akTop: KOPeKLUMst Ha KoTMpaHa LeHa Ha
aKTMBEH nasap, 3aLLl0TO HUBOTO NpM HOpMarHa AHEBHA TbProBys Ha Nasapa He e AocTaTbyHO Aa abcopbupa
KonuyecTeaTa npuTexasaHu oT [pyXecTBOTO.
Ako nasapHaTa aKkTMBHOCT craja ce M3non3saT MeTOAu 3a OLeHsBaHe.
Korato nma Habnogaema nasapHa JEeNHOCT:
v' KoraTo nma cnapg B HabntogaemaTa nasapHa AeviHocCT;
v" KoraTo 06MKHOBEHO HsiIMa NpocreavmMa nasapHa AeNHOCT;
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v’ ®oKyCcbT € Bbpxy TOBa Janu LIEHUTEe Npu caenkute ca copMupann B pesynTtaT Ha obuyanHa
OEeVHOCT (He npogaxbw npu nukeMpgaums wnn 6GencTBue); akTMBHOCTTA Ha nasapa He e
3agbrxuTeneH okyc.

ChbLlumTe NpMHUMMIKM ca NPUITOXUMK 3@ MHaAHCOBM U HedmHaHcoBu AkTusw/lacusu.

[pyXecTBOTO n3nonsea noaxoaswm cnoped obcrostencreata MeToam 3a OCTOMHOCTSABAHeE, 3a KOMTO uma
AOCTaTbyHO HanMWYHW AaHHM 3a OLUEeHsiIBaHe Ha cnpasednveaTa CTOMHOCT, KaTo M3MonssBa MakCUMarnHo
CbOTBETHUTE Habnogaemm XunoTesn 1 cBexaa 40 MUHMMYM M3NON3BaHETO Ha HeHabngaemuTe.

lMoaxon Ha nasapHUTE CpaBHEHWS — U3MOM3BaT Ce LeHU 1 Apyra nonesHa uHgopmauus, reHepupaHa ot
nasapHu CAENKN C UAEHTUYHN UK cpaBHMMM (T.e. noaobHn) Aktusu/Macreu.

Mooxon Ha 6asaTta Ha pasxoguTe — OTpassBa akTyanHarta cyma, KoATo bu ce nsmckeana TekyLlo, 3a ga ce
3aMeHW rogHOCTTa Ha akTMBa (4eCTo HapuyaHa Tekylla LeHa 3a NoAMsHa).

Moaxop Ha 6asaTa Ha goxoguTe — nNpespblya 6bAELM CyMU (Hanpumep napyuyHU NOTOLM MU NPpUXoam u
pasxoau) B eAvHHa TekyLa (T.e. CKOHTMpaHa) Cyma, KOSITO OTpassiBa TEeKyLUTE nasapHy ovakBaHus 3a Tesun
6baeLwm cymu.

Bcuykm aktMBM M nacueBu, 3a KOUTO Ce WM3MepBa cnpaseanuBata CTOWHOCT MMM OMOBECTEHU BbLB
dUHAHCOBUTE OTHETU Ce KaTeropusmpaT B epapxusaTa Ha cnpasefnueaTa CTOMHOCT, onucaHa no-gony, Ha
Dasarta Ha Han-HUCKOTO HMBO BXO[, KOWTO € OT 3HaYeHne 3a OLIEHABAHETO Ha crpaBeanvBaTta CTOMHOCT KaTo
usano.

Wepapxuata Ha cnpaseanveuTe CTOMHOCT Ce KaTeropuavpa B TPW HMBA Ha XWNOTE3W, U3NOM3BaHu npw
MeToAuTe 3a OLeHsABaHe Ha cripaBeanueaTta CTOMHOCT. KaTeropusauumsaTa € B pasnvyHu HUBa B iepapxusTa
Ha crnpaBednvBaTa CTOMHOCT Ha 6asaTa Ha cTeneHTa, B KOATO BXOASALWMTE AaHHU 3a M3MEepBaHeTo ca
HabnogaBaHM Y 3HAYEHNETO Ha BXOASALLMTE JAaHHM 3a OLleHsABaAHEeTO Ha crnpaBeimBaTa CTOMHOCT B TAXHaTa
usnoct. Vlepapxusita Ha crnpaseanveuTe CTOMHOCTM MPEAOCTaBSLIM Haii-BUCOK paHr Ha obsseHuTe
(HekopurnpaHu) LLeHN Ha akTMBHUTE Nasapuv 3a MAEHTUYHU aKTMBU UMK nacusm (XMNotesm ot 1-BO HMBO) 1
Han-HUCHK - Ha HeHabngaemTe xmnoTesn (XMnoTesn oT 3-TO HUBO). HuBaTa OT nepapxusaTta ca cnegHuTe:
- Xvnote3un oT 1-BO HNBO — 0BABEHN (HEKOPUTMPAHW) LLEHW Ha aKTUBHWUTE Nasapw 3a WOEHTUYHU akTUBM UMK
nacusmn, 0 KOUTO NPeAnpPUATUETO MOXe Aa MMa JOCTbMN KbM JaTaTa Ha OLeHsIBaHeE;

- XMnoTeaun OT 2-pO HUBO - APYIN XMMOTE3M OCBEH BKIIOYEHWTE B HMBO 1 06SIBEHM LieHM 3a aKTUB UMW NacuB,
KOMTO ca Habngaemm Npsiko Uinm KOCBEHO;

- Xvnotean oT 3-TO HUBO - HEHabM4AEMUN XMMOTE3M 33 aKTUB MUIW NacuB. [Nony4YeHn OT TEXHMKM 3a OLIEHKa,
KOUTO BKMOYBAT BXOLOBE 3a aKkTMBa UMW NacuBa, KOUTO He Ce OCHOBaBaT Ha MasapHW AaHHW (HenasapHu
dakTopm).

TpaHctepy Mexay pasfMyHUTe HUBa Ha Wepapxusi Ha crnpaBeasiMBaTa CTOMHOCT ce npu3HaBaT oT
[pyXeCcTBOTO B Kpasi Ha OTYETHUS Nepuog, Npe3 KOMTO € HacTbNuna NpoMsiHaTa.

24. KpUTUYHU CUETOBOAHU NPELIEHKN U NPUBIN3UTENTHU OLEHKU

Mpy M3roTBSHETO Ha cBOUTE (HMHAHCOBM OTYETM, [IPY)KECTBOTO € HanpaBuSio 3HAYUTEMHU MPELIEHKN,
NPOrHo3u 1 NPeAnoNoXEHUs], KOUTO OKa3BaT BNUsIHWE Ha HanaHcoBaTa CTOMHOCT Ha HSIKOW aKTUBU U NacuBu,
[IOXOQIN U pa3xoau, KakTo 1 apyra uHchopmMauums, onoBeCTEHA B NOSICHUTENHUTE NPUNoXeHus. [pyxecTBOTO
NeprvoanYHO creaiv Te3u NPorHo3u 1 NPeanoroXeHus U ce YBepPsiBa, Ye Te CbabpxarT usinata Heobxoamma
WHpopMaLmsl, HaNMMYHa KbM AaTtaTa, Ha KOSiTO ce U3roTBAT (hMHaHCOBUTE OTYETU. Bbnpeku ToBa He npeyn
peanHuTe Uudpu Aa ce pasnuyaBaT OT HanpaBeHUTE OLIEHKN.

MpeueHknTe, NPOrHO3NTE U MPEAMNONOXEHMUsTa, 3@ KOUTO CbLUECTBYBa 3HAYUTENEH PUCK Aa NPUYUHAT
CbLUECTBEHM KOpekuun B BGanaHcoBWTE CyMM Ha aKTUBWTE M MacuBUTE, B paMKWTe Ha crejBawiarta
hvHaHcoBa rofuHa, ca pasrrneaaHu no-gony.

MeTon Ha aMOPTM3aLUMA U NOME3eH XXMBOT HAa AbAroTPanHUTE akTUBU

Mpwv npuaobusaTte Ha HOB aMOPTU3MPYEM AbNrOTPaeH akTms, [IpyKecTBOTO onpeaens HeroBuTe ocTaTbyHa
CTOMHOCT, METOZ Ha amMopTM3MpaHe U More3eH XMBOT. 3a onpedensaHeTo Ha BCEKU eAuH OT MOCOYEHUTE
nokasaTenun ce MosnsBaT 3HaYMTENHW CYETOBOAHW U HEeCYETOBOAHW MpeLeHKWU, KaTo yyacTue C TAXHOTO
onpedensHe B3eMaT KaKTO cneuuanuctu oT [pyKecTBOTO, KOMTO ca MHOro AoGpe 3ano3HaTu CbC
cneunduKnTe U XapakTepuUCTUKUTEe Ha OTAENHWTE akTWBW, Taka M ako e Heobxoaumo MoraT da 6baaT
NON3BaHN BbHLUHK 3a [py>KeCcTBOTO creumanvcTu, HanpuMmep crneuuanucT oT AoCTaByMKa Ha CbOTBETHUSA
aktve. [pu onpegensaHeTo Ha MOCOYMEHUTe MokasaTenu ce B3emaT npeasua  cneundukute U
XapaKTePUCTUKUTE Ha aKTMBa, O4aKBaHUSITA Ha PbKOBOACTBOTO Ha [pykecTBOTO 3a Heroeata yrnoTpeba B
[AefHOoCTTa, MEeCTOMOSIOXKEHUETO, Ha KOETO akTMBa e M3BbpLUBA CBOsiTa paboTa u apyru daktopu. CbLuo
Taka ce B3emart B NpeABua AaHHM 1 cbakTopy 3a NoAoGHM akTBM, KouTo [pyXeCTBOTO Beye nputexasa u
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eKkcnnoaTupa unu 3a Kouto moraT Aa 6baaT HabaBeHW HageXaHW BbHLUHM AaHHW. B3ema ce B npeasua u
ONUTBT, HaTpynaH B [py>XeCTBOTO Npe3 roanMHUTE.

O6e3LeHKa Ha CbMHUTESTHU B3eMaHus

OnpegensiHeTo Ha Bb3CTAHOBUMMOCTTA Ha ObIHKMMUTE Ha [Ipy>XeCTBOTO CyMU OT CTpaHa Ha HEroBY KINNEHTN,
3aemMornornyyarenu n ap. AnbXHULW, BKITOYBA onpegensHeTo Ha ToBa Janu ca Hanmue HAKakBu 0OEeKTUBHU
JokasaTencrtea 3a obesueHka. JlowunTe B3eMaHWsi ce OTNUCBAT, KoraTo ce umaeHTMduumMpaT SOKOMKOTO €
Bb3MOXHO 0be3LeHka 1 HecbOpaeMocT Aa ce onpeaensaT OTAeNHO 3a Bceku enemeHT. B cnyyaute, korato
TO3M NPOLIEC HE € Bb3MOXEH, Ce M3BbPLUBA KOMEKTMBHA OLeHKa Ha obesueHka. B pesyntaT HauMHbBT, Mo
KOWTO WHOUBMAOyANHUW W KOMEKTUBHU OLEHKU Ce WU3BbplIBAT U CPOKOBETE OTHacdAwM ce [o
naeHTurumpaHeTo Ha 0BeKTUBHM JoKa3aTencTea 3a obesleHKa U3NCKBaT 3HaYUTENHU NpeLieHKa U Moxe
Aa NOBNUAAT 3HAYNTENHO Ha GanaHcoBaTa CyMa Ha B3eMaHWs Ha JaTaTa Ha OTYMTaHe.

3a oueHka 1 n3mepBaHe Ha ovakBaHUTE KpeauTHWU 3arybu Ha (PUHAHCOBUTE aKTMBW, PBKOBOACTBOTO Ha
[py>XecTBOTO € Bb3NpMeno crneaHnTe Noaxoau:

- TBProBCKMN 1 ApYTry B3EMaHusi — ONPOCTEH noaxon, 6asvpaH Ha ,04aKkBaH MPOLEHT Ha HEM3MbITHEHME", Ype3
M3non3BaHe Ha MaTpuua Ha NpoBm3unTe. [py>KeCTBOTO HE OTYNTA NPOCPOYEHM THPrOBCKM U APy B3EMaHUS
kbM 31.12.2024 r. 1 kbm 31.12.2025 r., nopagn KOeTo HAMa MpuU3HaATU OYaKBaHW KpeOouTHW 3arybu 3a
TbProBCKW 1 OPYrv B3EMaHUs.

- B3semaHus ot npegoctaBeHn 3aemMu U Lecun — cTaHgapTM3upaH nogxod, HdpyxecTBoTo € npuerno ga
npunara mogen paspaboteH Ha 6a3a Altman — Z-score 3a oueHKa Ha KpeaUTHUSA PENTUHT Ha OITbXHMLUTE,
npu OLUEeHKaTa Ha BEpOSITHOCTTa OT cbbupaHe Ha B3emaHusiTa OT NPedoCTaBEeHM 3aeMU M LIECUU KbM
31.12.2025 .

TectoBe 3a ob6e3ueHKa Ha hMHAHCOBU aKTUBU

®PuHaAHCOB aKTMB MK rpyna oT (OMHaAHCOBM aKTUBW, PasfM4HU OT Te3W, KOMTO nonagaT B KaTeropusta Ha
aKTUBW N0 cnpaBeAnMBa CTOWHOCT Npes neyanbarta unu 3arybara ce oueHsBaT 3a nHaukaTopu 3a obesueHka
B Kpas Ha Bcekun oTyeTeH nepuog. ObesueHka ce onpedens Ha 6asa mogena Ha ,04aKkBaHWTE KPeaWUTHU
3aryou”.

Mo oTHOWeHMe Ha KanuMTanoBXM MHBECTULMW, KaTeropusMpaHu KaTo Ha pasnoriokeHuwe 3a npopaxba
[pyXecTBOTO CMsATa, Ye Te3n akTUBM 3a obe3LeHeHUn, Korato € umano 3HavymMTeneH Unu NPOAbLIKUTENEH
cnag B cnpaseanveaTta UM CTOMHOCT nof cebectonHocT. OnpegensiHeTo Ha ToBa, fanuv uMa ,3HadmTteneH"
Unn ,NpOABLIPKUTENEH" M3NCKBA 3HAYMTENHA NpeLeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybata oT obesueHka, Npu3HaT 3a (QMHAHCOBM akTMBW, OTYMTaHW MO amMopTM3UpaHa
CTOMHOCT, e pasnukata mexgy 6anaHcoBaTa CTOMHOCT Ha akTMBa W cerallHaTta CTOMHOCT Ha O4YakBaHuTe
ObaeLm NnapuyHn NOTOUM ANCKOHTMPAHW C NbPBOHaYanHUsa ePeKTUBEH NNXBEH MPOLEHT.

OnpegensiHeTo Ha Bb3CTAaHOBMMOCTTA Ha Ob/DKUMUTE Ha [py>KeCcTBOTO CyMU OT CTpaHa Ha HEeroBuY KITMEHT!,
3aemMonorny4aTeny v ap. ANbXHULUM, BKIOYBa ONpeAensaHeTo Ha ToBa Aanu ca Hanuue HsKakBu 06eKTUBHM
AokasaTtencrea 3a obesueHka. Jlownte B3emMaHUsa ce OTMMCBAT, KOrato ce uaeHTUUUMpaT AOKOMKOTO e
Bb3MOXXHO 0be3LeHka 1 HecbbrpaeMocCT fa ce onpeaensaT OTAENHO 3a BCeKM enemeHT. B cnyyawnTe, korato
TO3M MpoLec He e Bb3MOXEH, Ce M3BBbpLUBA KOMEKTMBHA OLeHKa Ha obesueHka. B pesyntaT HauMHbT, no
KOWTO MWHOMBUOYANHM W KONMEKTUBHM OLEHKM Ce U3BbPpLIBAT W CPOKOBETE OTHacAwu ce [o
ngeHTuduumpaHeTo Ha o6eKTUBHIN JoKa3aTencTBa 3a obesLeHka M3UCKBaT 3HaYUTENHN NPeLeHKa U MOXe
Aa NOBMUSAST 3HaunTENHoO Ha GanaHcoBaTa Cyma Ha B3eMaHWsi Ha JdataTa Ha oTYnTaHe.

CnpaBegnuBaTa CTOMHOCT Ha HEKOTUPAHN UHBECTULUN

AKO nasapbT Ha JageH (hMHAHCOB aKkTVB HE € aKTUBEH MITN HEe € NIECHO AO0CTbNEH, [pyXeCTBOTO yCTaHOBSABA
cnpaBeanuBata CTOMHOCT Ha WHBECTMUMATA C MOMOLWITA Ha MeToAu 3a OLeHKa, KOUTO BKMH4YBaT
M3Mon3BaHEeTO Ha CKOPOLUHK (nocnegHuTe) doopmanHu caenku, no3oBaBaHe Ha ApYrM UHCTPYMEHTU, KOMTO
Ca MNo CbLLECTBO ChLUNTE Ype3 aHaNM3 Ha AUCKOHTMPAHUTE NapU4HU NOTOLM U MOZENM Ha LieHooOpa3yBaHe
oTpassaBaly cneyndunyHMTEe 06CTOATENCTBA HA eMUTEHTA. Ta3sun oueHKka uaunckea [pyxecTBoTo ga nsbepe
n3MeXxay AvanasoH OT pas3fvMyHy METOLONOMMM 3a OLEeHsABaHe 1 fa Hanpasu NpeLeHKka OTHOCHO OYakBaHUTE
ObaeLn NapmMyHn NOTOUU U OUCKOHTOBATa CTaBKa.

Mpu onpepensiHe Ha cnpaBegnMBaTa CTOMHOCT Ha akLMKU, KOUTO He Ce TbpryBaT Ha KanutasrioBu nasapw,
OPY>XECTBOTO € M3MN0SI3Basio OLEHKN OT HE3aBUCUMM JTULEH3UPAHN OLIEHUTENN.

Mpu6nuanTenHa oueHKa 3a OTCPOYEHU AaHbLMU
Mpu3HaBaHETO Ha OTCPOYEHUTE AaHBYHN aKTUBM U NACUBU BKIOYBA CbCTaBSHETO HA CEPUsi OT 4OMYCKaHUSI.
Hanpumep OpyxecTBoTO TpsbBa 4O OLEHM BPEMETO Ha Bb3CTAHOBSIBAHE Ha BPEMEHHMW pasnvku, Janu e
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Bb3MOXHO BPEMEHHUTE pas3nuMkM ga He ObAe BbL3CTAHOBEHM B NpeaBvaumMo Obaelle unm OOKOSKO
OaHb4YHUTE CTaBKM Ce O4YaKBa Aa Ce npunarat 3a nepumuoaga, Korato aktTuBbT LE Ce peann3npa Uinm nacuBsvT
e ce ypeau.

LLlo ce oTHacs oo OTCpOYEeHN AaHbYHM aKTMBU, peanvM3rMpaHeTo UM B KpaliHa CMeTKa 3aBuCK OT obriaraemust
A0X0[, KOWTO LLEe € Ha pasnonoxeHue B Obaelle. OTCpoyeHNTE JaHBbYHU akTUBM Ce NpU3HaBaT camo KoraTo
€ BEpPOoSATHO, Ye e uma obnaraema nevyanba, cpeLly KOSTO MOXe [a Ce YCBOM OTCPOYEHUAT JaHbYEH aKTUB
N e BeposTHO, Ye [py>XeCTBOTO Le peanu3upa gocTaTbyHO obraraem goxod B 6baelum nepuogu, 3a ga
OMON30TBOPM HaMareHWeTo Npu nnawaHeTo Ha JdaHbk. ToBa oO3HayaBa, 4e [py)ecTBOTO MpaBu
npennonoXxeHna 3a AaHb4YHOTO CU NiaHupaHe U nNepunoanyHo rm oueHdABa NMOBTOPHO, 3a Aa OTpa3dBaTt
npomMmsiHata B obcrosTencreara, Kakto U gaHbyHu pasnopendu. OceBeH ToBa M3MEPBAHETO Ha OTCPOYEH
OaHbYeH aKTUB MNKU NacuB OTpassiBa Ha4YnHa, No KonTo [pyxecTBOTO o4akBa Aa Bb3CcTaHOBM GanaHcoBaTa
CTOWHOCT Ha akTmBa unm ypeau nacuea.

YCcnoBHM aKTUBU U NacUBKU

YCnoBHUTE NacvBu Ha ﬂpy)KeCTBOTO He ca npu3HaTtn, HO ca OonoBeCTeHU, OCBEH aKO Bb3MOXHOCTTa 3a
n3XoasLl NoToK Ha pecypcu CbabpxKall NKOHOMUYECKN NOJ13n € OoTAaj1Ie4eH BbB BPEMETO.

YCnoBHUTE nacveun npeacrtaBndaBaTt Bb3MOXHU 3aAbJKEeHUA, Bb3HUKBALLM OT MUHalu cbOUTUSA, YMeTo
CblLlUeCTByBaHe Le oboe noTBbpPAEHO CaMO OT HaCcTbnNBaHETO WM HEHACTbNBaAHETO Ha €4HO Ui noBe4vye
HECUTYPHM Oboewn cubUTUS HEe M3UANO B paMKMUTE Ha KOHTpPOJiIa Ha HpPpUANYECKOTO Juue. Te He ce
Nnpu3HaBaT 3al0TO HE € BEPOATHO, 4Ye n3xXogdll NnoTokK OT pecypcu Lie 0bae Heobxoagum 3a NnokKpuBaHe Ha
3aAblKEeHNeTo U cyMaTa Ha 3abJDKEeHUEeTO He MOXe Oa ObAe oueHeHa ¢ gocTaTbyHa HAAEeXOHOCT.
HensbexHo onpenenAaHeTo Ha yClnoBeH nacuB U3NCKBa 3HA4YUTENTHN NpeLeHKa OT CTpaHa Ha PbKOBOACTBOTO.
,D,py)KeCTBOTO He npu3HaBa YCIIOBHUTE aKTUBW. Te 0OWKHOBEHO BBL3HWMKBAT OT HennaHupaHn mnn gpyru
Heo4akBaHM CbOUTUS, KOUTO nopaxgart BbBb3MOXHOCT B ,D,py)KeCTBOTO Aa noCTbMn BXOAALL MNOTOK
MKOHOMMYECKM MOM3n. YCrOBHUTE aKkTUBU He ce npmn3HaBaT BbB (*)I/IHaHCOBI/ITe OTYeTU, TbI KaToO TOBa MOXe
Oa mMma 3a pes3yntart npn3dHaBaHETO Ha A0XoA4, KOWTO MOXe HMKora aa He 0bae peanun3npaH.

25. CBbp3aHu nuua 1 caenku Mexay Tax
OpyxecTBoTO cnasBa nsncksaHuatTa Ha MCC 24 npu onpefensiHe u onoBecTsiBaHe Ha CBbp3aHuTe nuua.
Cpoenka mexay CBbp3aHu Nuua € NpexBbpfigHe Ha pPecypcu, YCNyrn unm 3agbihKeHUs Mexgy CBbp3aHu
nuua 6e3 pasnuvka Ha TOBa Janu ce npunara Hsikakea LeHa.

26. CermeHTH
BusHec cermeHTUTE NpeacTaBAT NPOAYKTU WM YCNYrW, 3a KOUMTO pUCKa M CTOMa@HCKMTE U3rogu OT TAX ca
pasnuyHu Npu oTaenHu 6usHec cermeHTU. OnepaTUBHUTE CErMEHTU NpeacTaBnsaBaTt NPOAYKTM U yCcryru, 3a
KOUTO puckoBeTe 1 obnarmTe ca pasnunyHu.
OnepaTtuBeH CerMeHT € KOMMOHEHT Ha APY>KeCTBOTO,KOWTO Npeanpuema 6usHec AeNHOCTH, OT KOUTO MOXe
Aa nornyyasa rnpuxoam u noHacs pasxoau (BKMOYUTENHO NPUXOAU U pa3xoau, CBbP3aHu CbC CAENKNU C APpYrU
KOMMOHEHTU Ha APYXECTBOTO, YMUTO OnepaTMBHM pe3ynTaTh pedoBHO ce npernexanar oT PbKoBOACTBOTO
Ha [pYXeCTBOTO, B3emallo [MaBHWUTE OnepaTuMBHU pPeLLeHUs, NMpU B3EMaHEeTO Ha peLleHUs OTHOCHO
pecypcuTte, KOUTo Aa 6baaT pasnpegeneHn KbM CEerMeHTa, U OLEeHsSIBaHe Ha pe3yntatute OT AeNHOCTTa My
W 3a KOWUTO e Hanuue oTaenHa dmMHaHcoBa nHopMaums.
[py>XecTBOTO OTYUMTa OTAENHO MHPOPMALNA 3a onepaTUBEH CErMEeHT, KOUTO OTroBaps, Ha KOWTO 1 Aa € oT
crnefHuTe KONMYECTBEHN MparoBe:
- HEroBUTE OTYETEHW MPUXOAM, BKITHOYBALLM KaKTO NPOAaKON Ha BBHLUHW KITMEHTU, Taka 1 npoaaxoun nnm
TpaHctepun mexay cermeHTn, € 10 % unu noseye oT KOMOMHUPAHMUTE NPUXOAN, BbTPELUHW N BbHLLUHK, Ha
BCWYKM onepaTUBHN CETMEHTH
- abconoTHaTa cyma Ha HeropaTa oT4yeTeHa nedvanba wnu 3aryba e 10 % wnu noBeve OT no-ronsimMarta B
abcontoTHa cyma OT: KOMOMHMpaHaTa oTyeTeHa nevanba OT BCUMYKWM OMepaTMBHU CErMEHTU, KOUTO He ca
oTyenu 3aryba, u koMOMHMpaHaTa oT4yeTeHa 3aryba OT BCMYKM OnepaTMBHM CErMeHTU, KOMTO ca OT4enu
3aryba.
- HeroBuTe akTuBm ca 10 % unu noBeyve OT KOMOUHMPAHUTE aKTMBY HA BCUYKM OnepaTUBHW CETMEHTM.
OnepaTuBHUTE CErMEHTM, KOUTO HE OTrOBapsiT Ha HWKOW OT KONMUYEeCTBEHUTE nparoBe, morat ga 6baar
CUYMTaHU 32 CErMEeHTU Ha OTYMTaHe, U ONOBECTABAHM OTAEMHO MO NpeLeHKa Ha PbKOBOACTBOTO.
[pyxecTBOTO pasBMBa AEVWHOCT CaMO B eOuH WKOHOMMUYECKM cektop usuano B P Bbnrapus, 3a 2024 u
2025 r. HAma ob6ocobeHn OoTaernHM onepaTtMBHU CErMeHTU, nopaam KoeTo HaAMa da 6bae npeacraBeHa
WHOPMaLMA 3a pas3IMiyHN CErMEHTWN B HACTOALLMA (PMHAHCOB OTYET.
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V. AONBJIIHUTENHA AH®OPMALUA KbM CTATUUTE HA CAMOCTOATENHUA ®PUHAHCOB OTHET

1. CamocmosimesieH omyem 3a nevyanbama unu 3a2ybama u opyausi eceobxeameH 0oxod

1.1. Mpuxoau

1.1.1. ®uHaHco8U nNpuxodu, HEMHO

PurHaHCOBU Npuxoau (xun. ne.)

Bua npuxopn 2025 . 2024 r.
Mpuxodu om nuxeu, 8 m.u.: 211 313
no 3aemu 211 168
no uecuun - 145
TMpuxodu om onepayuu ¢ PA no cnpaeedsuea cmoliHocm 564 394
Apyau ¢puHaHcoeu npuxodu - 1
Oo6uwo 775 708

PunHaHCOBM pa3xoau (xun. n..)

Bua pasxon 2025 . 2024 r.
Pa3xodu 3a nuxeu, 8 m.y.: (622) (435)
no 3aemu (288) (127)
no uecum (334) (308)
Apyau ¢puHaHcosu pa3xodu (1) (1)
o6uwo (623) (436)
l Pesyntat oT domHaHCOBM caenku | 152 | 272 |
1.2. Pa3xogu
1.2.1. Pa3xodu 3a e bHWHU ycnyau
Bupg pasxopg (xun. nB.) 2025r. 2024 r.
CyeToBogHO obcnyxBaHe (9) (7)
Takcu U, BB (1) (1)
WHBECTULMOHHY yCrnyrn (1) (1)
(o): 171 (3) (30)
[pyrn pasxogu 3a BbHLUHW YCIyTU (3) (3)
O6wo (17) (42)
1.2.2. Pa3xodu 3a nepcoHana
(xun. nB.) 2025r. 2024 r.
Pa3xogum 3a 3annatu (60) (60)
Pa3xoam 3a ocurypoBkm (9) (10)
o6uwo (69) (70)
1.2.3. Apyau pa3xodu
Bup pasxoa (xun. nB.) 2025 . 2024 r.
Pa3xoam cBbp3aHu ¢ uecumn (38) (30)
o6uwo (38) (30)
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1.2.4. Pa3xodu 3a GaHBbUU

CbrnacHo geicTBalloTo 3akoHoAaTencTBo nevyanéute ce obnarat ¢ kKopnopaTusBeH AaHbK B pasmep 10%. 3a
n3yncnaBaHe pasmepa Ha OTCPOYEHUTEe AaHblM e nonaeaHa ctaBka 10%, KOATO ce o4YakBa [Aa e BanuaHa npu

o6paTHOTO NposiBreHue.

Bupa pasxopa (xun. n..) 2025r. 2024 .
Pasxop no oTcpoyeHun faHbUW, OTHacsLWa ce 0o
Bb3HMKBAHETO M 0B6paTHOTO NPOSBIEHNE HA BPEMEHHMW Pasnuku (6) (2)
O6uwo (6) (2)
2. CamocmosimesieH omyem 3a ¢puHaHCO80MO CbCMOsIHUE
HeTekywimn aktneu
2.1. MlHeecmuuyuu 6 ObW,epHU nNpednpusIMusl
UHBecTMUMM B AbLUEPHU NpeanpuaTUs (xun. nse.)
31.12.2025r. 31.12.2024 r.

HanmeHoBaHue Cepanuuwie - -

pa3Mep CTOMHOCT | pa3mep  CTOMHOCT
BbyndwuHaHc MiHBecTMBHT A Codous 86.30% 175 89.82% 183
O6wo 175 183

Mpe3 M. 12/2024 r. 1 140 6post akuum oT KanuTana Ha bynduHaHc MIHBecTMBHT ALl ca knacudpuumpaHm kaTto
TeKyLM MHAHCOBM aKTUBM NO CNpaBeAnMBa CTOMHOCT B nevanbara v 3arybara.
Mpe3 m. 12/2025 r. 1 300 6pos akumm oT kanutana Ha bynduHanc NHBecTMBHT ALl ca knacudmuupaHmn kato
TeKyLM MHaAHCOBM aKTUBM NO CNpaBeanMBa CTOMHOCT B nevyanbara v 3arybaTa.
Kbm 31.12.2025 r.o6wo 2 440 6pos akumm oT kanutana Ha bynduHaHc MHBecTMBHT Al ca knacuduumupanm
KaTo TekyLuM (PMHaHCOBW akTMBW NO cripaBeanvBa CTOMHOCT B nevyanbara u 3arybaTa.
Kbem 31 gekemspu 2025 r. n 31 gekemspu 2024 r. e U3BBPLUEH aHaNM3 3a HanM4yme Ha ycnosus 3a 06e3LeHKM
Ha nHBecTuuMnTe Ha [pyKecTBOTO B AbLUEPHW NPEANPUSATUS, KaTO HE Ca YCTaHOBEHW YCNoBUS 3a 06e3LEeHKN.

2.2. Hemekyuwju ghuHaHco8U akmueu

HeTekywu ouHaHCOBU aKTUBM (xun. nB.) 31.12.2025 . 31.12.2024 r.
®durHaHCOBW aKTUBW, ABMATOBU UHCTPYMEHTU, OTYMTaHN NO

aMopTu3npaHa CTOMHOCT 6 655 -
Oo6wo 6 655 -
Apyrv1 B3emaHusi, OTYMTAHMN MO aMOPTU3UPAHA CTOWHOCT — HETEKYLUM (XuJl. nB.)

Bug 31.12.2025r. 31.12.2024 r.
Apyru B3emaHus OoT CBbp3aHu nuua, B T.Y.: 6 655 -
B3aemaHus OT AblUepHY NpeanpuaTUS — rmasHULN 5513 -
O6e3sLleHKa Ha rmaBHULK (27) -
BaemaHunsa oT gblUEepHU NpeanpuaTms — NMXBK 1175 -
ObesueHKka Ha NuxBu (6) -

o6Lwo 6 655 -
BanaHcoBa CTOMHOCT Ha HeTeKywWwH PUHAHCOBU aKTUBU NO BanyTu (xun. n..)

BanyTa 31.12.2025 r. 31.12.2024 r.
BGN 6 655 -
o6wo 6 655 -
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HeTekywnte ¢umHaHCOBM akTMBM npeactaBnsBaT B3eMaHe NO [OroBop 3a MOAYMHEH CpOYeH AbAr C
AbluepHoTo apyxecTBo bynduHaHc MHBecTMbHT All, ckntoveH B Kpasa Ha 2018 r. BsemaHeTo OT AbLyepHOTO
npeanpusTue MbpBOHaYanHo e NpuaodbuTo ¢ JOroBop 3a Liecusi, crnef KOeTo e NPeCcTPyKTYpMpaHo B NOAYMHEH
cpoyeH obnr. MNMagexbT 3a uannawaHe Ha cymarta Ha Abira, BegHo ¢ Abimknmata nuxea e 31.12.2025 r. Ha
22.12.2025 r. CpOKbT Ha JoroBopa € yAbimKeH CbC 7 rogMHM U HOBUAT Nagex 3a uannawaHe Ha cymaTa Ha
abnra, BegHo c Abikumata nmxea e 31.12.2032 r. [lNpeacpodHo noracsiBaHe € A0nyCcTUMO Mpwu
npeaBapuUTENIHO Cbrnacue Mexay CTpaHuTe, caMo Npu yCroBue, Ye ca M3MUHaNM He No-mMarko OT NeT roanHU
OT NOAMNMCBAHETO Ha JOroBopa 3a NOAYMHEH CPOYeH AbMr. ObnrbT ce oNnxesiBa 40 Mb/IHOTO My U3nnailaHe.
JlnxeaTa ce noracsia HaBeAHbX cnen M3TMyaHe Ha nagexa no gvnra. Jinxeata e roguwiHa B pasamep Ha 3%
M ce Kanutanuaupa Ha roguwHa 6asa. ObnrbT He € AONbNHUTENHO obe3neveH, Tbi KaTo ANMbXHUKLT €
ObluepHo npeanpuaTne Ha [dpyxectBoTo. B criyyan Ha HECBHCTOATENHOCT MMM NUKBMAALUS HA AbLIEPHOTO
npeanpusTue, usnnallaHeTo Ha gbfra € ONyCTUMO, Crned KaTo ce yooBNeTBOpPAT U3UAno B3eMaHusiTa Ha
BCMYKM OCTaHanu kpegutopu. [MoguYMHEHMAT cpoyveH Abnr npeacrtaBnsiBa AOMbIAHUTENHU pe3epBu 3a

ObLEPHOTO npeanpudaTne n nMa Bb3MOXXHOCT a Ce M3Non3aT 3a yBelindaBaHe Ha Kanutana Mmy.

TeKyLln aKTUBMH

2.3. Tekyw,u mbp2068CKU U Opyau 83eMaHusi

Bua Tekyuwim B3emaHus (xun. ne.) 31.12.2025r. | 31.12.2024 r.
Opyrn B3emaHus, B T.4.: /HeTO/ 11 11
[pyru B3emaHus 11 11
O6wo 11 11

2.4. ilpye2u mekywu ¢puHaHcoeUu akmueu

Tekywm oMHaHCOBM aKTUBU (xun. nB.) 31.12.2025r. | 31.12.2024 .
®PuHaHCOBW aKTUBU, ABINTOBM UHCTPYMEHTU, OTYUTAHM MO aMopTU3npaHa

CTOMHOCT 8 463 20 603
PuHaHCOBM aKTUBK, aKUUW, OTYMTaHM NO cnpaBeanvMBa CTOMHOCT 972 400
Oo6wo 9 435 21003

PUHaAHCOBM aKTUBMU, OBITOBU UHCTPYMEHTU, OTYUTAHN NO aMOpPTU3UPaAHaA CTOMHOCT — TeKyLwWmn (xun.

ns.)

Bupg 31.12.2025 . 31.12.2024 r.
B3aemaHus oT AbliepHU NpeanpuaTns — rnaBHMLA NOAYUHEH CPOYEH

obnr - 5513
O6e3sLeHKa Ha rnaBHULA NOAYMHEH CPOYEH AbMr - (27)
BaemaHus oT gblUepHU NpeanpusaTus — NMMXBU NOSYUHEH CPOYEH AbNr - 1007
O6e3sLeHKa Ha NMNXBY MOAYUHEH CPOYEH ObIT - (5)
BaemaHunsa no uecum, 0T4MTaHM No amopTu3npaHa CTOMHOCT 7 682 14 186
O0esueHKM Ha B3eMaHWs 3a rMaBHULM (38) (71)
BaemaHuns no Kpeantn n 3aemm KbM HECBbP3aHu nuua 805 -
O6esueHka (4) -
B3emaHus 3a nNMXBM NO KPEANTU 1M 3aeMmM OT HECBBP3aHM Nuua 18 -
O6wo 8 463 20 603
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B3emaHus o uecun, OTYMTAHU MO aMOPTU3MPaAHA CTOMHOCT — TEKYLUM (xun. nB..)

Bug 31.12.2025r. 31.12.2024 r.
B3emaHus no wecum oT CBbP3aHM N1ua B rpynara, B T.4.: /HeTo/ 7 642 14 113
B3emaHug 3a rmaBHMUM MO Liecun OT CBbP3aHuM nvua B rpynarta 7 680 14 184
O6esLeHKn Ha B3eMaHWs 3a rMaBHULIA (38) (71)
B3emaHusa no yecum oT HeCBbpP3aHU NULa, B T.4.: 2 2
BaemaHus 3a nMxBuM Mo LleCuMmn OT HECBBbP3aHu nuua 2 2
O6wo 7 644 14 115

drHaHCOBM aKTMBW, aKLMK, OTYMTaAHN NO CnpaBeniMBa CTOMHOCT B NevanbaTta u 3arybarta npegcraenssar

2 440 Oposa akuum oT KanuTana Ha gblepHoto apyxectBo BYJIOMHAHC MHBECTMBHT AL, kouto ca
npeoLeHeHn No crnpaBeanuBa CTOMHOCT kbM 31.12.2025 r. cbrnacHoO OuEeHKa OT NUUEH3UpaH OLEeHUTen.
OTt4eTeH e nonoxuteneH pesyntat npes 2025 r. oT npeoueHkaTa B pa3mep Ha 564 xun. nB., 3a 2024 r. e B
pasmep Ha 394 xun.n..

BanaHcoBa CTOMHOCT Ha TeKyluMn hpMHAHCOBU aKTUBU MO BanyTH (xuin. nB..)

BanyTa 31.12.2025r. 31.12.2024 r.
BGN 9435 21 003
Oo6wo 9435 21003

YcnoBuaTa no nNpeaocTaBeHUTE 3aeMu Ha CBbp3aHy nvua ca nogpobHo onosecTeHn B Pasgen VI, Touka

1.CB'bp3aHI/I nnga n cgernknm CbC CBbp3aHu nuua.

2.5. Mapu4yHu cpedcmea

Bua (xun. nB.) 31.12.2025 r. 31.12.2024 r.
Mapu4yHu cpeacTBa B 6pon, B T.4.: - 2

B nesa - 2
MapuyHKu cpeacTBa B pasnnawjaTtesiHu CMeTKH, B T.\4.: 4 14

B neBa 4 14
o6Lwo 4 16
MapuyHu cpeacTBa NO BanyTu (xun. n..)

BanyTa 31.12.2025r. 31.12.2024 r.
BGN 4 16
Oo6wo 4 16
Cob6cTBEH KanuTtarn

2.6. CobcmeeH kanumain

2.6.1. AKuuoHepeH Kkanumarn

31.12.2025 r. 31.12.2024 r.
AkunoHep Bpon CToWHoCT MnareHun CTounHocT MnareHu
akumm (B nB.) (B nB.) % 0Osn| Bpow akuum (B nB.) (B nB.) % Osan

IOpvAnecky M 50 000 50 000 50 000 100% 50 000 50 000 50 000 100%
O6uwo: 50 000 50 000 50 000 100% 50 000 50 000 50 000 100%
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2.6.2. Pe3epeu

(xun. nB.)

O6wwwu PesepBu

Opyru Pe3sepBu

Bcuuko

Pe3epBu Ha 01.01.2024 r.

6

53

59

Pe3epBu KbM 31.12.2024 r.

6

53

59

Pe3epBu kbM 31.12.2025 r.

6

53

59

2.6.3. duHaHcoe pe3ysimam

(xun. nB.)

Meyan6a kbm 01.01.2024 r.

1904

YBenun4yeHus or:

25

Meyanb6a 3a roguHara - 2024

25

Meyan6a kbm 31.12.2024 r.

1929

YBenunyeHus or:

49

Neyan6a 3a roguHara - 2025

49

Mevyan6a kbm 31.12.2025 .

1978

®PuHaHcoB pe3yntaTt KbM 01.01.2024 r.

1904

®PuHaHcoB pe3ynTat kbM 31.12.2024 r.

1929

®PuHaHcoB pe3ynTat kbMm 31.12.2025 r.

1978

TekyLim nacuBm

2.7. Tekywu mbp208cKU U Opyau 3a0bIDKeHUs

Bua Tekywm 3agbrkeHus (xun. ne.)

31.12.2025 r.

31.12.2024 r.

3agbInkeHns no nosny4yeHn aBaHcu

100

100

3agbImKeHNsa No JOCTaBKU

1

1

O6uwo

101

101

2.8. Tekyuw,u 3a0bJ/KEHUsT KbM MepCOoHasia U coyuaslHomo ocuzaypsieaHe

(xun. nB.)

31.12.2025 .

31.12.2024 r.

3agbImKeHNst KbM nepcoHana

3

22

3agbIKeHNs1 KbM ocuryputTenHun npegnpuaTtnga

4

1

O6uwo

7

23

2.9. pyau meKkywu ¢ghuHaHcos8uU nacueu

Tekywu puHaHCOBM NacuBM (xun. nB.)

31.12.2025 r.

31.12.2024 r.

PrHaAHCOBW NACMBU, OTYUTAHU NO aMopTun3npaHa CTOWHOCT

14 077

19 049

o6Lwo

14 077

19 049

PuHaHCOBU NACUBU, OTYUTAHU NO aMopTu3npaHa CTOWHOCT — TeKyLwWm (xun. n..)

Bun

31.12.2025r.

31.12.2024 r.

Kpeautu u 3aemu, oT4MTaHM N0 aMopTM3NpaHa CTOMHOCT

6972

7375

3agbmKeHns No LeCUn, OTYUTAHM Mo amopTuaupaHa CTOMHOCT

7105

11674

O6uwo

14 077

19 049
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KpeauTtn n 3aemMm, oT4MTaHU NO aMOPTU3NPaAHA CTOMHOCT — TEKYLUM (xun. n..)

Bug 31.12.2025r. 31.12.2024 r.
3agbmKeHUA No KpeauTU U 3aeMM KbM CBBbpP3aHu nuua, B T.4.: 6 972 7 375
3agbmKeHns 3a rnaBHMLM NO KPeAUTU U 3aeMU KbM CBbP3aHn nnuag 6 792 7 350
3agbmKeHns 3a NUXBU MO KpeauTu 1 3aeMn KbM CBbp3aHu nuua 180 25
O6wo 6 972 7 375
3aabmKeHUA No Lecun, OTYMTaHU NO aMOpPTU3MpPaHa CTOMHOCT — TEKYLUM (xun. nB.)

Bug 31.12.2025 . 31.12.2024 r.
3aagbmKeHUA No Lecun KbM HeCBbp3aHu nuua, B T.4.: 7105 11 674
3agbmKeHns 3a rnaBHMLM NO LECUMM KbM HECBbP3aHu nuiua 6176 11 067
3agbmKeHns 3a NMXBU MO LIeCUN KbM HECBBP3aHU nnua 929 607
O6uwo 7 105 11 674

BanaHcoBa CTOMHOCT Ha TeKyWwn (hMHAaHCOBM NacMBMU NO BanyTu (xun. ne.)

BanyTa 31.12.2025 r. 31.12.2024 r.
BGN 14 077 19 049
O6uwo 14 077 19 049

YcnoBusiTa no nonyyYeHuUTe 3aemMu OT CBbp3aHuM nuua ca noapobHo onoeecteHun B Paspgen VI ,Opyrm
onoBecTaBaHUA", Toyka 1 ,CBbp3aHu nnua n cAenkn cbe CBbp3aHu nuua“.

VI. APYTU ONOBECTABAHUA

1. Cebp3aHu nuya u coesiIku cbC ce8bp3aHu auya

[py>xecTBOTO ONOBECTSABA CNeAHUTE CBbp3aHu nuua:

CobcTBeHMK Ha kKanuTana Ha [pyXecTBOTO, YMpaxHsiBall, KOHTPON /ApyecTBO Mavika/: Hsama, Tbi KaTo
akuMoHepu Un CcOOCTBEHMUM Ha Kanutana Ha [pyxecTBOTO ca [ABageceT U Tpu HOpUAMYECKM nnua,
nputexasalum obwio 100 % ot kanutana Ha [dpyXecTBoTO.

Jlnua, ynpaxHsasawm obu, KOHTpon Hag [pyxecTBOTO (KNIOYOB PBKOBOAEH mepcoHan Ha [pyxecTBoTo):
MapTuH UBannos CaxakaH — usn. gnpektop, AnekcaHabp Hukonaes [agos — uneH Ha CL, AHrennHa Mapguk
Haposa — lNpeacepaten Ha C[.

MpoueHT Ha

ObuiepHo apyxecTBo Mpsk nputexaren nputexaHuwe
byndpuHaHc MHBecTMBHT ALl [bLuepHo gpyxecTBo 92,90
®uHaHc Cektoputu Npyn AL BynduHaHc MHBecTMBHT ALl 86,79
®duHaHc NHdo AcuctaHe EALL ®duHaHc Cektoputu pyn ALl 100
Capk 'pyn EOO[ ®duHaHc Cektoputu pyn ALl 100
®anHaHc Cekioputn EOO[ ®duHaHc Cektoputn Mpyn AL 100
KanpukopH KoHcyntuHr Cbpeucuc EOOL,  ®unaHc Cekroputn pyn AL 100
ducko Npyn EOO duHaHc NHdo Acnctane EAL 100
JInauHr ®duHaHc EALL duHaHc MHdo Acnctane EAL 100
Apmu Npyn EOO[ duHaHc NHdo Acnctane EAL 100
M Pent EAL] JlnaumHr ®duHaHc EALL 100
dunHaHc NHdo Acnctane EAL 64,38
®duHaHc Acnctanc MeHngkmbHT AACUL  JTnsuHr dunnHac EALL 17,03
duHaHc NHdo AcuctaHe EALL 99
Ckan MNen Al JInauHr duHaHc EALL 1
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ObuepHo apyxecTBo
Xemc Ep EOO[

Hio Yeb Mapket EALL

Yeb Meaunsa Npyn Al
UHdocTok ALl

Yeb6 Hiwos Bl EOO[]
Yebkadpe EA]
®ankbHYyuHr ctyano EOO[

Cwupnc EOO
Bb3ayxonnasatenHa TpeHMpOBbYHA
Akagemus Al

Ketn Tpaswn EOO[
odnan Iluns EOON
®opybpa EAL

Os Jlact Payng EOO[J

Mpsk nputexaren

JnanHr ®dunanc EAL
JnanHr ®dunanc EAL
Hio Yeb Mapket EALL
Yeb Megusa Npyn Al
Yeb Megusa MNpyn Al
Yeb Megusa Npyn Al
Yeb Megusa Npyn Al

Yebkacpe EAL]
®PuHaHc NHpo Acuctanc EAL
JnanHr ®dunanc EAL

JnanHr ®dunanc EAL

JnanHr ®dunanc EAL

®duHaHc NHpo Acuctanc EAL
PankbHYyuHr ctyano EOO[

Coenku u He3akpuTu canga cbC CBbp3aHu nmua

MpoueHT Ha
npuTexaHue

100
100
73,45
70,00
100,00
100,00
100,00

100,00
5
95

100
100
100
100

Mpe3 2025 r. n npe3 2024 r. HAMa OTYeTEeHN NpPoAaxbu 1M NOKYMNKM KbM 1 OT CBbpP3aHu nuua.

,D.pyru B3eMaHusA U 3aeMu, npegocrtaBeHU Ha CBbP3aHU Nvua B rpynaTta - 4aHHU

ONbXHUK

Banyta n.% Mapex

FapaHuum

O6GesneyeHun

BynduHaHc MiiBecTMBHT ALl — NOAYMHEH CPOYEH Abr

BGN 3,00%

31.12.2032

HAMa

Canpga Ha rmaBHULM NO APYyru B3emaHusi U 3aemMu, npegocraBeHn Ha CBbpP3aHu iMua B rpynaTta - TeKywa roguHa

B3emaHus B3emaHus
ONbXHUK Ao 1 rogMHa Hapg 1 roguHa
(xun. ne.) BpyTHa BanaHcoBa BpyTHa BanaHcoBa
CTOWHOCT OBesueHkm CTOWHOCT CTOWHOCT OBesueHku CTOWHOCT
ByndwuHaHc NHBecTMBHT ALl - - - 5513 (27) 5486
O6wo - - - 5513 (27) 5486

Canpga Ha rmaBHULM Mo APyru B3eMmaHusi U 3aeMu, npegocrtaBeH Ha CBbP3aHU TMua B rpynarta — npegxogHa roguHa

B3emaHusn B3emaHus
ONbXHUK Ao 1 rogMHa Hag 1 roguHa
(xun. ne.) BpyTHa O6e3ueHKN BanaHcoBa BpyTHa O6esueHKN BanaHcoBa
CTOWHOCT CTOMHOCT CTOWHOCT CTOMHOCT
ByndwuHaHc MHBecTMBHT ALl 5513 (27) 5486 - - -
o6uo 5513 (27) 5486 - - -
HauucneHu npuxoau oT NUXBM U B3eMaHu1sl 3a JIMXBU NO 3aeMU, NPefoCTaBeHW Ha CBbpP3aHu nNuua B rpynara (xun. nB.)
Kpeautononyuaren B3emaHe KbM HauucneHu npe3| [MonyyeHu npes O6e3ueHKa BsemaHe KbM
31.12.2024 2025 2025 2025 31.12.2025
ByndwuHaHc NHBecTMBHT Al 1002 168 - 1) 1169
o6uo 1002 168 - 1) 1169
B3emaHus no Lecuun oT CBbP3aHU Nuua B rpynarta - AaHHU
O6Ge3neyeHus
CBbp3aHo nuue BanyTta . % Mapgex FapaHuum
JInanur ®unanc EAQ BGN - 31.12.2026 HaAMa
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Canpga Ha rnaBHULM N0 B3eMaHUA MO LieCUU OT CBbP3aHu Nivua B rpynara - TeKylua roguHa
B3emaHus B3emaHus
OnNbXHUK Ao 1 roguHa Hag 1 roguHa
(xun. ns.) BpyTHa O6e3ueHKku BanaHcoBa BpyTHa OGe3ueHKkNn BanaHcoBa
CTOWHOCT u CTOWHOCT CTOWHOCT u CTOWHOCT
JInaunHr ®unHanc EAQ 7 680 (38) 7642 - - -
O6wo 7 680 (38) 7 642 - - -
3aemu, nony4yeHn oT CBbp3aHu Nuua B rpynaTa- gaHHu
O6e3ne4yeHus
Kpeputop BanyTta . % Mapex MapaHumm
BynduHaHc MiuBecTMbHT Al BGN 4,50% 31.12.2026 HAMa
Canga Ha rmaBHMUM NO 3aeMMU KbM CBbP3aHM NMua B rpynara- Tekywa roguHa (xun. ns.)
KoeauTto 3agbnkeHus 3agbnkeHus
pen P Ao 1 rognHa Haa 1 roguHa
ByndwuHaHc NHBecTMBHT Al 6792
O6wo 6792 -

Canpga Ha rmaBHULM NO 3aeMU KbM CBbpP3aHU NTMua B rpynarta - npegxogHa rogmHa (XMH. ﬂB.)

KpeawTop 3aabnkeHus 3aabnxkeHusa
Ao 1 rogMHa Haa 1 roguHa

BynduHaHc MiuBecTMbHT Al 7 350

O6wo 7 350 -

Hauucnexnu pasxoau NIiMXxsu U 3agbikKeHusa 3a JIMXBU NO 3aeMu, nostyd4eH oT CBbpP3aHu nuua B rpynata (XMH. HB.)

3apbnkeHue KbM HauucneHum npe3s MnaTteHu npe3 3agbnkeHne KbM
Kpeautop
31.12.2024 2025 2025 31.12.2025

ByndguHaHc MiHBecTMbHT Al 25 288 (133) 180

o6uwo 25 288 (133) 180
HauucneHus, cBbp3aHu ¢ 4OX0AU Ha OCHOBHUSA PbKOBOAEH NepcoHan (xun. ne.)

Bb3HarpaxaeHus n ocurypoBku 3a nepvoga 69

Oo6uyo: 69

2. lusudeHmu
lMpe3 roguHaTa 3aBbpluiBawa Ha 31 gekemspu 2025 r., [pykeCTBOTO He e pasnpenensno n uannawano
OVNBUOEHTN.

3. Jenu u nonumuka 3a ynpaeJsieHuUe Ha quHchoeun PUCK
I'Ipvl OoCbLleCTBABaHE Ha CBOATa TeKywla MHBECTULUMOHHa U (bI/IHaHCOBa OenHocT, ,D,py)KeCTBOTO € N3J0XEeHOo
Ha cnegHute (bI/IHaHCOBl/I pUcKoBe:

* er,EI,VITeH PUCK. Bb3MOXXHOCTTA OANBbXHUK A HE U3NNaTun 3agbInKeHnATa cn n3udano unn 4actuyHo,
nnn ga He ro n3nnatu cBoeBpeMeEHHO, I'Ipe,EI,VISBI/IKBaIZKM no TO3n Ha4nH 3ary63 3a ,D,py)l(eCTBOTO;
* JlnkBnageH PUCK. PUCKBT ,D,py)KeCTBOTO [a HsAMa unu ga He e B CbCTOsiHME Oa Habasu napnyHn

cpeacTea, koraTo ca HeobxoOMMM M Mopaav ToBa Oa CpeliHe TPYAHOCTW MpWU U3MbIIHEHME Ha CBoOUTe
(bVHaHCOBM 3abITKEHNS;

. MasapeH puck: pUCKbT onpeneneH PUHAHCOB MHCTPYMEHT Aa MpeTbpny koriebaHus no oTHoLIeHWe
Ha crnpaBegnvBaTa CTOMHOCT UMM Ha 6bAelinTe NapuyHM NOTOUM B pe3ynTaT Ha konebaHus Ha nasapHuTe
ueHu. HabnogaBaT ce TpU KOMMOHEHTa Ha NasapHUst PUCK:
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- JInxeeH puck;

- BanyTteH puck;

- Puck oT npomsiHa B LieHaTa Ha cOBCTBEHUS KanuTan.

3a ehekTMBHO ynpaBreHne Ha Te3n puckoBe, CbBETHT Ha OMpPEKTopUTE € 0g4obpun cneunduyHm cTpaTermm
3a MEHUIXKMBHT Ha (OMHAHCOBUSI PUCK, KOUTO Ca B CbOTBETCTBUE C KoprnopaTuBHUTE Lenun. OCHOBHUTE HAaCOKM
Ha Te3n cTpaTerMn onpenenaT KPpaTKOCPOYHUTE M OBbITOCPOYHUTE Lienu U OeNcTBusl, KOUTO TpsibBa da ce
npegnpuvemMar, 3a fa ce ynpaensBaT (OMHAHCOBUTE PUCKOBE, Npef KOUTO € U3npaBeHo [pyXeCcTBOTO.
OCHOBHUTE HACOKM Ha NONUTMKaTa No OTHOLLEHME Ha (PMHAHCOBUTE PUCKOBE Ca CreaHnTE:

* MyHMMUM3MpaHe Ha NUXBEHUST PUCK, BanyTHUS PUCK U LLEHOBUSI PUCK 3a BCUYKN BUOOBE CAENKM;

* MakcumanHo nsnonssaHe Ha ,,eCTECTBEHOTO XemKMpaHe”, Npu KOeTO B MakCMmanHa Bb3MOXHa CTEMNEH ce
3anara Ha eCTeCTBEHOTO NpuUxBaLlaHe Ha npoAdaxou, pasxoan, AbMKUMN CYMU 1 B3EMaHUS, NPen3yncneHn B
CbOTBETHaTa BanyTa, BCNEeACTBME Ha KOETO Ce Hamara npunaraHe Ha cTpaTerym Ha XepkupaHe camo 3a
canpgara B npeBuwleHne. Coluarta cTpaTeris ce npunara u no OTHOLIEHNE Ha NIUXBEHUSA PUCK;

* BHepgpsiBaHe Ha gepvBaTUBM UK APYrY NOAOOHM MHCTPYMEHTU €AMHCTBEHO 3a LIENUTE Ha Xe4XNpaHe;

* Bcuykn gerHocTu no ynpaeneHne Ha oMHaAHCOBUSI PUCK CE OCbLUECTBSIBAT M KOHTPONMpAaT Ha LieHTparnHo
HUBO;

* Bcunukn geniHocTn no ynpaeneHne Ha oMHaAHCOBUSI PUCK Ce OCbLUECTBSABAT Ha pa3yMHa M nocregoBaTesHa
OCHOBa U Mpu crna3BaHe Ha Han-4obpuTe nasapHU NPaKTUKK.

LpyXecTBOTO MOXe Aa UHBECTMPA B akUUKN Ui Apyrn nogobHN MHCTPYMEHTM camo B CriyYal, Yye e Hanuvue
BpPEMEHHAa AOMbIIHUTENHA NIMKBUOHOCT.

®duHaHCOBUTE MHCTPYMEHTM Ha [pyXeCcTBOTO MoraT Aa 6baaT NnpeCTaBeHN B ClIe4HUTE KaTeropuu:

®durHaHCOBU aKTUBM (XUn. NB.) 31.12.2025r. 31.12.2024 r.
KpeanTtn n B3emaHmMa no aMopTU3.CT-CT, B T.4.: 15129 20 614
TeKkyLLmM TbProBCkU 1 ApYyru B3eMaHus 1 1
BaemaHua no gorosopu 3a Lecuun, B T.4.: 7 644 14 115

- Texkywu 7 644 14 115
MpepoctaBeHn 3aemu, B T.4.: 7474 6 488

- Hemekywu 6 655 -

- Texkywu 819 6 488
®drHaHCOBM aKTUBM NO cCrpaBeAnBa CTOMHOCT 972 400
MapwnyHu cpencTBa 4 16
O6Lwwo hMHAHCOBU aKTUBU 16 105 21 030
®durHaHCOBM NacuBM (Xun. nB.) 31.12.2025r. 31.12.2024 r.
TeKyliM ThProBCKU U APYTY 3aQbIMKEHUA 108 1
3agbmKkeHWs MO OroBOPU 3a LleCUK, B T.4.: 7105 11 674

- Texywu 7 105 11 674
3aabnKeHUs No KpeauTu, B T.4.: 6 972 7375

- Texywu 6972 7375
O6wo cmHaHCOBM NacusBm 14 185 19 050

Unpopmayus 3a puHaHcosUST pUCK

KpeauteH pwuck

[py>XeCTBOTO KOHTPONMpa CBOSITA U3MOXEHOCT Ha KpeaAUTEH PUCK Ype3 YCTaHOBSIBAHE HA rpaHULM Ha pucka
MO OTHOLLeHne Ha oTaenHuTe KJ'II/IeHTI/I/,EI,J'I'b)KHI/ILI,I/I. ,D,py)KeCTBOTO € Bb3npueno nonntuka Ha n3BbpLluBaHe Ha
AenoBa akTMBHOCT CaMO C KpeaAMTOCNOCOOHU HacpeLLHW CTpaHMu.

CanpgaTa no TbproBCKWUTE B3emMaHusTa u gpyrute oMHaHCOBM akTUBM Ce CNeAaT TEeKyLLOo, B pe3ynTaT Ha KOeTo
ekcnosuumsitTa Ha [py>KeCTBOTO KbM KpeOUTEH PUCK HE € ChLLEeCTBEHA.

CteneHTa Ha KpeAWUTHUS PUCK, HA KOMTO € W3NOXeHOo [pyXecTBOTO ce onpeAens OT CTOMHOCTTa Ha
TbProBCKUTE U APYrM KpaTKOCPOYHM B3EMaHUSA 1 akTUBM KbM [aTaTa Ha oTyeTa.
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MakcumanHaTa KpeauTHa ekcrno3nuna Ha D,py)KeCTBOTO € npeacrtaseHa no-gony:

KpeouTtHa ekcno3uuus (xun. nB..) 31.12.2025 31.12.2024
MapuyHn cpegcTea 4 16
THProBCckn 1 Opyrn B3eMaHusl, HETHO 11 11
®durHaHCOBW aKTUBW, HETHO 16 090 21 003
O6wo 16 105 21 030
KpeauteH puck
C HeHacTbnun
31.12.2025 r. (xun. nB.) nagex
Heobe3LeHeHn O6uo
HeTeKylum akTMBM 6 655 6 655
HeTekyLiv oMHAHCOBM aKTUBK OT CBbP3aHU Nuua 6 688 6 688
O6esueHka Ha TeKyLM (DMHAHCOBM aKTUBM OT CBbP3aHu nuua (33) (33)
TeKyLiM aKTUBM 9 446 9 446
TeKyLy TbProBCKM 1 APYrv B3eMaHus 11 11
TekyLwm MHaHCOBM aKTMBM 9477 9477
O6esLeHKa Ha TeKyL (oMHAHCOBM aKTUBM (42) (42)
0O6wWo hMHAHCOBM aKTMBM 16 101 16 101

JlnkBnpeH puck

JIKBMOHUSIT pUCK NpoOU3TUYa OT Bb3MOXHOCTTA [pyKecTBOTO [a He OCUIypu [OCTAaTbYHO BBHHLUHO
hvHaHcHpaHe, KaKkTo U KOHTpareHTUTe Aa He U3MbIHAT CBoMTe (DMHAHCOBU 3a4biMKEHUSI HA [OFOBOPEHUTE
nagexu. lNeproaMyHo ce M3BbPLUBA Mperfed U oueHka Ha cbbupaemocTTa Ha TbProBCKUTE W ApPYrU
KpaTKOCPOYHM B3EMaHMWsI KaTo 3a Te3u, KOUTO ca TpyaHockbupaemmn u Hecbbupaemm ce 3agensaT NpoBU3nUM

(obe3ueHKn), KakTo e MOCOYEHO No-rope.

lD,[I)y)KeCTBOTO ynpasndBa JIMKBUOHUA PUCK Ha 0as3aTa Ha o4aKkBaHUTE AaTu Ha nagexa.
B cneppawmte Tabnuuu ca aHanmanpaHu (bl/IHaHCOBVITe MHCTPYMEHTU NO OCTaBalnd CPOK OO0 nagexa
CblacHO CbOTBETHUA OOroBOp (ﬂ,OFOBOpHVI N HeONUCKOHTUPaHW NapuyHn I'IOTOLI,VI)Z

JlukBugeH puck — Tekywa roguHa
Kb 31.12.2025 roauHa MpeHocHa [NorosopeHu J]orosoperm Napu4HU NOoTouM, B T.4.:
(xun. ng.) (6anancosa napuyHmn no1 | nag1roamny Hap3roguHy Hag5 OBwo
CTOUHOCT norouun rogMHa| po 3 roguHu Ao 5 roguHu| roauHu
(PrHAHCOBM aKTUBMU 16 105 16 273 16 273 - - 16 273
B3emaHna no npegocTtaBeHW TbProBCKM W APYTI
3aeMu Ha CBbp3aHu nuua 6 688 6 856 6 856 - - 6 856
[pyrv drHaHCOBM akTBM 973 973 973 - - 973
[pyrv drMHaHCOBM akTMBM OT CBbpP3aHu Nuua 8429 8 429 8 429 - - 8 429
Tbproecku 1 Apyrv B3emaHusl oT TpeTu nuua 11 11 11 - - 11
[MapvyHM cpeacTBa U NapuUyHKM eKBUBANEHTH 4 4 4 - - 4
®PrHaHCOBU NacuBM 14 185 14 318 14 318 - - 14 318
3agbmkeHust No 3aeMu KbM CBbp3aHu nuua 6 972 7 105 7 105 - - 7 105
[pyrv dmHaHcoBM nacusm 7105 7105 7105 - - 7105
TbpProBcku 1 ApYyrv 3agb/HKEHUst KbM TPETU fiMua 108 108 108 - - 108
O6L10 HeTHa NIMKBUAHA CTOMHOCT 1920 1955 1955 - - 1955
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JlnkBuaeH puck — npeaxonHa roguHa

KoM 31.12.2024 roauHa 6|'|peﬂoc|-|a norogopeﬂu ﬂorosopeuw Napu4HU NoToLUMU, B T.4.:
(xun. ng.) ( anachoaa napu4Hu no1 Haa 1 roaMHy Hap 3 roauHy| Hap 5 O6uwo
CTOUHOCT nortouu roavMHa Ao 3 roavHu fale) 5 roavHu roavHu
®PrHaAHCOBU aKTUMBU 21133 21 301 21 301 - - - 21 301
B3emaHus no npenoctaBeHW THProBCKM W ApYr
3aemMu Ha CBbP3aHu nuua 6 520 6 688 6 688 - - - 6 688
[pyrv oMHaHCOBM aKTUBM 402 402 402 - - - 402
[pyrv pMHaHCOBM aKTUBM OT CBbP3aHu fnua 14 184 14 184 14 184 14 184
TbproBcku 1 Apyrv B3emaHusi oT TPeTH nuua 11 11 11 - - - 11
lMapuyHM cpeacTBa M NapuyHW EKBUBANEHTH 16 16 16 - - - 16
PrHaHCOBU NacuBM 19 150 19 436 19 436 - - - 19 436
3agbimkeHusi No 3aeMu KbM CBbp3aHu Niuua 7 375 7 661 7 661 - - - 7 661
Hpyrv dmHaHcoBM nacusm 11674 11674 11674 - - - 11674
THProBCKn 1 Apyrv 3agbimkKeHms KbM TPETU nuua 101 101 101 101
O6L10 HeTHa NMKBUAHA CTOMHOCT 1983 1865 1865 - - - 1865

INuxBeH puck

JlnxBeHunat PUCK Npon3Tn4a oT konebaHusiTa B LleHaTa Ha (*)I/IHaHCOB WHCTPYMEHT B 3aBUCUMOCT OT NpOMEeHUTE

B NNIMXBEHNTE HNBA.

[py>xeCcTBOTO HE M3NON3Ba Xe4KUpaLLM MHCTPYMEHTN.
OCHOBHUTE YMHAHCOBU MHCTPYMEHTU Ha [1py>KeCTBOTO, pa3nuyHu OT AepMBaTUBM, BKITHOYBAT NOMY4YEHM 3aeMu
W NpeOoCTaBeHn 3aeMu, B3EMaHUSA U 3a4biHKEHUs MO Lecun n napuyHm cpeactea. OcHoBHaTa Len Ha Te3un
(PMHaAHCOBM MHCTPYMEHTU € fa ce ocurypu pvHaHcupaHe 3a genHoctTta Ha [dpyxecTtBoTo. [pyXecTBOTO
nputexaesa W pasnUYHU ApyrM (PUHAHCOBM MHCTPYMEHTU, KATO HanpuMMep B3UMaHUA MO npogaxou wu
3a0bIDKEHUSA KbM JOCTaBYNLN, KOUTO Bb3HUKBAT NPSKO OT AENHOCTTA.

OcHoBHUTE puckoee, npounstnyawn ot CbI/IHaHCOBI/ITe MHCTPYMEHTU Ha ﬂ,py)l(eCTBOTO, BKIHOYBAT PUCK Ha
JINXBEHUA NPOUEHT, PUCK Ha NMMKBNOHOCTTA, BallyTeH PUCK N KpegUTeH PUCK.

INuxBeH puck - Tekylia rogmHa

Kbm 31.12.2025 roamHa (xun. n..) ¢ d’::i:ga"a Be3 nuxseHu O6uwo
HeTtekywimn aktuBmn 5486 1169 6 655
HeTekyLim hMHAHCOBM aKTMBM OT CBbP3aHu nuua 5486 1169 6 655
HeTekyuy puck 5 486 1169 6 655
TeKyLwwm akTuBKU - 9 450 9 450
TeKyLn TbProBCKkv 1 Apyrv B3emaHusi - 11 11
TekyLn UHAHCOBN aKTUBMU - 972 972
TeKywm hMHaHCOBY aKTMBM OT CBbpP3aHu nuua - 8 463 8 463
[MapuyHM cpeAcTBa M NapUYHW EKBUBANEHTH - 4 4
Tekywm nacusu 12 968 1217 14 185
TeKkyLM TbProBCKM U ApYrn 3agbimKeHns - 108 108
TekyLn donHaHCOBM Nacueu 6176 929 7105
TekyLn nHAHCOBM NAacvBU KbM CBbP3aHu nuua 6792 180 6972
TeKyLy puck (12 968) 8 233 (4 735)
06LWo hMHaHCOBU aKTUBU 5 486 10 619 16 105
06Lwo hmHaHCOBM NacuBu 12 968 1217 14 185
0O6L10 M3naraHe Ha NUXBEH PUCK (7 482) 9 402 1920
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INuxBeH puck - npeaxoAHa roguHa

Kbm 31.12.2024 roauHa (xun. nB.) ¢ (b::;:zaﬂa Bes nuxseny O6wo
TeKylum akTUBM 5486 15 544 21030
TeKyLu TbProBCkv U Apyr1 B3eMaHusi - 11 11
TekyLwm dPMHaHCOBM aKTUBM - 402 402
Tekywm PMHaHCOBM aKTMBM OT CBbP3aHu Nuua 5486 15115 20 601
lMapuyHM cpeacTBa M NapuyHW EKBUBANEHTH - 16 16
TeKkylum nacuBm 18 417 633 19 050
TeKyLM TbProBCKU 1 ApYrn 3agbimkeHns - 1 1
TekyLwn donHaHCOBM Nacueu 11 067 607 11 674
Tekywm hMHaHCOBM NacvBM KbM CBbpP3aHu nuua 7 350 25 7375
TekyLy puck (12 931) 14 911 1980
060 hnHaAHCOBM aKTUBM 5486 15 544 21030
06LWo hmHaHCOBU NacMBU 18 417 633 19 050
0O6Lu10 u3naraHe Ha NUXBEH PUCK (12 931) 14 911 1980

BanyTteH puck

BanyTHuAT puck nponsTtnya ot kKonebaHusaTa B LeHaTa Ha PUHAHCOB UHCTPYMEHT B 3@BUCMMOCT OT NPOMEHWTe
BbB BanyTHUTE KypCOBe.

Kbm 31.12.2025 r. [py>KeCTBOTO He € U3NOXEHO Ha BanyTHU PUCKOBE, Tbi KaTo HE OTYMTa (PUHAHCOBU aKTUBK
1 (bMHaHCOBM NacuBK BbB BanyTa pasnuyHa oT fieB Unn eBpo.

MasapeH puck

[Ma3apeH puck e puckbT, Ye cnpaBeanmBata CTOMHOCT Ha 6bAeLMTe NapuU4HM NOTOUM OT JAAEH MHCTPYMEHT
Llie Bapupa nopagu npoMeHuTe B nasapHute LeHun. [MasapHuTe LeHu BKMYBaT YeTUpU TUna pUCK: NMXBEH,
BanyTeH, CTOKOB U ApYr LIEHOBM PUCK, KaKBO € M PUCKBLT 3a LeHaTa Ha cobcTBeHus kanutan. PnHaHcoBuTe
WHCTPYMEHTUN, KOWUTO OuBaT 3acerHatM OT MasapHus PUCK, BKMOYBAT 3aeMyu U MPUBIMEYEHU CPEAcTBa,
AEN03NTU, MHCTPYMEHTW Ha pasnosnoXeHue 3a npogaxota n AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTMW.

4. YnpaesneHue Ha kanumarna

KanutanbsT BKkoyBa cOGCTBEH kanuTarn, npuHagnexaly Ha cobcTBeHMUUTe Ha [py>KecTBOTO.

OcHoBHaTa Uen Ha ynpaBreHUeTo Ha Kanutana Ha [pyXecTBOTO € Ja ce rapaHTupa, 4Ye TO nogabpxa
cTabuneH KpeauTeH PenTVHT 1 NOAXOASLLM KanuTarnoBy CbOTHOLLEHUs, 3a Aa nogabpxa busHeca cu u ga
yBENMYN MakCMMarHo CTOMHOCTTA 3a akLMOHepUTe.

[pyXecTBOTO ynpaBnsiBa KanutanoBaTta CW CTPYKTypa U NpaBu KOPEKUMU B HedA C orrfeq Ha npomMeHuTe B
WMKOHOMMYECKMTE yCrnoBus. 3a NogabpXXaHe Ny KopurnpaHe Ha kanutanosaTta CTpyKTypa [pyXecTBOTO MOXe
Aa Kopurvpa nnawaHeTo Ha AMBUAEHTU Ha akuMoHepuTe, Bb3BPbLLAEeMOCTTa BbPXY Kanutana Ha
aKUMOHepUTE UM EMUCUSTA HA HOBU aKkLUuu.

Mpe3 roguHuTte, npukniodsawm Ha 31 gekemspu 2024 r. u 31 gekemepu 2025 r. HIMa NpoMeHn B LenuTe,
nonuTukaTa unu npouecute 3a yrnpaeneHne Ha kanutana.

ﬂ,py)KeCTBOTO HabntogaBa kanuTana kaTo M3non3Ba CbOTHOLUEHWE HAa 3aAMbXXHSMNOCT, KOETO npeacrtaBndaBa
HETHUA AObnr, pa3aeneH Ha obwmsa kanuTan nnc HEeTHUS ObIr. ,D,DY)KGCTBOTO BKIMKOYBA B HETHUA ObIT
JINXBOHOCHUTE 3aeMu 1 npuerievyeHn cpeactea, 3aemMmn OT NapTHbOPU B CbBMECTHO npeanpuaTne, TbProBCKn
N CTOKOBWU KpeauTtu, HamalneHum C napudyHuTe cpeacrtea n napudyHuUTe eKBMBalleHTU, C WU3KITHOYEHUE Ha
npeycraHoBeHUTe OENHOCTW.
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(xun. nB.) 31.12.2025 r. 31.12.2024 r.
O6LL0 ABLAroB KanuTan, T.4.: 14 077 19 049
Tbpeoscku Kpedumu u 3aemu KbM mpemu nuya 7 105 11 674
TbpzoscKku Kpedumu u 3aeMu KbM C8bP3aHU fuya 6972 7 375
HamaneH c:

napuyHUTe cpeAcTBa U NapU4YHU eKBUBANeHTn (4) (16)
HeTeH aobnros kanuTtan 14 073 19 033
O6LWo cobcTBEH KanuTarn 2 087 2 038
O6ulo kanuTan 16 160 21071
KoedmumneHT HeTEH ABLNT KbM 06L0 KanuTan 0.8709 0.9033

5. Eghbekm eBbpxy Opyxxecmeomo om KaumMamu4yHume ebrpocu

KnumaTtnyHnTe npomeHn moraT Aa MOBMMAAT HebnaronpuaTtHO Ha OeNHOCTTa Ha APYXeCcTBOTO B OBe
HanpaBneHus: OMPEKTHO U KOCBEHO. [peknTe puckoBe ce CBbp3BaT C NPUPOAHU 6eACTBMS, MPUYUHEHMU OT
npoMsiHaTa B KnmMmaTa, Kouto 6uxa Mornv Aa goBeAar 4O 3acTpallaBaHe 34paBeTo M XKMBOTa Ha CBbpP3aHu
no eguH Uy Opyr HauvH ¢ [Jpy>XecTBOTO Nuua, KakTo U A0 paspyllaBaHe Ha KpUTU4YHA MHAPacTpyKTypa,
cBbp3aHa c genHoctta. CObABaHe Ha pucKOBETE OT MPOMsHA Ha Knumarta moraT ga gosefaTr .o
JONBbIHUTENHM pa3xogu 3a cnpaBsaHe ¢ npobrnemute onucaHun B Ta3m Todka. Kbm kocBeHuTe edpektn oT
NPOMEHUTE B KNuMaTa Morat ga ce MNpUYUCNAT Pe3KM MPOMEHW B LIEHUTE Ha EHEeproHocuMTenuTe u
XpaHUTENHMUTE CYpOBWMHM, KOUTO [a JdoBedaT OO Chaj Ha MokynatenHarta cuna Ha HacerneHueTo.
KnumatnyHute npoMeHn morat ga gosegat 40 NpoMsHa Ha perynaTopHaTa cpefa B NOoCoKa M3NCKBaHe 3a
HamarneHue Ha BbIMepOodHUst OTNeYaTbK OT CTpaHa Ha OPYXEeCTBOTO, KOETO [a YBenuyu onepaTtuBHUTE
pasxoav unu ga aosede Ao 3aryba Ha 6rusHec, ako ApYyXeCTBOTO He € B CbCTOsIHME @ OTFOBOPY Ha HOBUTE
nanckeaHus. Ha To3m eTan Bce Nak pbKOBOACTBOTO OLEHSBA BIIMSAHMETO Ha KIMMMAaTUYHUTE NPOMEHUN BbPXY
AenHocTTa Ha [pyXeCcTBOTO KaTO HWUCKM B KPATKOCPOYEH MnaH, HO AbMrOCPOYHOTO BNUAHME OCTaBa
HEN3BECTHO.

O101.01.2024 r. e cuna HoBaTa [JupekTMBa 3a OTYMTaHe Ha KopropaTuBHaTa yCTOMYMBOCT, U3BECTHA KaTo
CSRD 2022/2464, koato m3ameHs PernameHt 537/2014, Oupektusa 2004/109, Oupektua 2006/43 u
Oupektuea 2013/34, No OTHOLWEHWE Ha OTYUMTAHETO Ha MPeanpuATUSTa BbB Bpb3ka C YCTOMYMBOCTTA
(HapuyaHa 3a kpaTkocT ,CSRD). KbM MOMEHTa Ha CbCTaBsiHe Ha HacTosILLMSA OOKYMEHT ce O4vakBa
[pyXecTBOTO fa cTaHe 3aabihkeH CyDekT 3a u3roTesiHe Ha [Joknad 3a yCTOMYMBOCT 3a omHaHcoBaTa 2026
r., KOWTO npeacToun aa 6vae npeacraeseH npes 2027 r.

OupektuBa 2022/2464 e nmnnemeHTMpaHa B 6bnrapckoTo 3akoHogaTtenctso npes 2024 r., nocpeacTBoM
BakoHa 3a cyeTtoBoacTeoTO (3C).

6. BoliHama mex0y Pycusi u YkpaliHa u KOH/MUKmbmM e briuskust usmok

Mpe3 usanata 2025r. npoabmkasa BOeHHUS KOHANUKT B YKpawnHa, cref kato PyckaTta ®eaepaums npegnpue
BbOpbXeHa WHBa3ua B YkparHa Ha 24.02.2022r. B pesyntaT Ha WHBa3suaTa nNpoAbinkaBaT fa ce
HabnogaBaTt edeKTn B NONIMTUYECKM, MIKOHOMUYECKU, COLMarneH acnekT, KakTo B CTpaHaTa, Taka n B EBpona,
a un uenus cesrT.

JpyXeCcTBOTO HsiMa aKTUBM W MPEKM B3aMMOOTHOLLUEHUS C KOHTPAreHTW OT 3acerHatute BbB BOEHHUS
KOHOINUKT CTpaHu.

PbkoBOACTBOTO HE oOvyakBa [da MMa CbLIECTBEHO AbITOCPOYHO BbBb3AEWCTBME Ha Kpu3aTa BBPXY
(PUHAHCOBOTO CbCTOSAAHME Ha [pyXeCcTBOTO, HO MpoAblhkaBa Aa Ccnegu cutyauusita u e B3eMe BCUYKU
HeobXxooMMM MepKU Oa OrpaHuyyM MNoTEHUMarnHuTe HeratMBHU edekT M [a 3aliMTu UHTepecuTe Ha
3auHTEpecoBaHnTe nuua.

7. MakpoukoHoMu4ecka cpeda

3a TpeTa nopefHa roguMHa npoAabihkaBa da ce HabnogaBa BUCOKa WHMaUUs M TEHAEHUMS 3a PbCT Ha
nuxesute. ToBa OT CBOsI CTpaHa MOCTaBs Mo BUCOK PUCK OT NO-CbLUECTBEHN YBENWYEHUS Ha pa3xoauTe Ha
[pyXecTBOTO, HaTUCK Ha TpydoBUS Masap, MO-TPYAHO HaMUpaHe Ha kBanuduuuMpaH nepcoHan, puck
OTHOCHO KOHKYpeTHOCMNocobHOCTTa Ha [1py>KeCcTBOTO, yBeNnMyYaBaHe Ha pas3xoauTte 3a 3aeMu, HamansiBaHe
Ha cnocobHocTTa 3a (UHaHcUpaHe, MHOUPEKTHO MOBULLABAHETO Ha NMXBUTE MOXeE Aa MOBMUsie BbpXy
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npuxoamTe Ha [pyXKecTBOTO, Tbi KaTo MO-BUCOKUTE NNXBM BOASAT OO MO-CKbMW 3aeMU U HamaneHue Ha
obwoTo noTpebneHune, ako He 6bae KOMMNEHCMPAHO C NOAXOASLW, PBbCT Ha goxoauTte. Ha To3un etan He ce
HabnogaBaT CbLECTBEHU MPEeKM HeraTvBHW edekTn, KOMTO da He morat ga 6bhaT KOHTponupaHwu.
PbKOBOACTBOTO LWe MpOABLMKM Aa CreAu BHUMATENHO MaKPOMKOHOMWYECKUTE nokasaTenu U
noTeHunanHuTe puckoBe npep [pyXKecTBOTO B Ta3n Bpb3ka, KaTo ce HabenAsBaT TeKyWwO MepKu 3a
orpaHvV4yaBaHe Ha HeraTMBHMW nocrneanum Bbpxy OpyxecTBoTo. LieHOBUAT puck e cBbp3aH ¢ o6LWwoTo HUBO
Ha MHnauusTa B cTpaHaTa M HUBOTO Ha KOHKYPeHUMs. PUCKBT OT noBullasaHe Ha uHdnaumata BoAM 4O
obesueHsBaHe Ha HanpaBeHWTe MHBECTULMN MNN CTOMHOCTTA Ha CrnecTsaBaHusTa BbB BpemeTo. [peasug
aHraXXMMEeHTUTE W >XenaHWeTo Ha CTpaHaTa da cTaHe uneH Ha EBponenckus BanyTteH cbio3 (EBC) u
CBbp3aHMUTE C TOBA U3UCKBaHMA CnpsaMo MHdnauusTa — MOXe Aa ce o4akBaT Mepku OoT cTpaHa Ha BHB u
NpaBuUTENCTBOTO 3a 3adbpXaHe Ha MHnaumaTa B onpeaeneHnte pamkn (MaacTpuxTckute kputepum 3a
uneHcTteo B EBC).

8. BaxxHu cbbumusi, Hacmbnunu cined damama Ha U320mesiHe Ha CaMOCMOSsIMeJsIHUs d)UHaHCOG
om4yem

He ca Bb3HWKHaNu Kopurunpatwim CbOMTUS MMM 3HAYUTENHU HeKopurnpaiin cbouTuA MeXxay gartata Ha
d)VIHaHCOBVIFI OTHET U JaTaTa Ha OTOPU3NPAHETO MY 3a n3gaBaHe C U3KIMKYEHNE Ha:

CobrnacHo 3akoH 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus, cumtaHo ot 1 sHyapu 2026 r.,
odmumanHata napvyHa efuHuUa M 3aKOHHO MraTexHo cpeactBo B Penybnuka Bvnrapus e eBpoTo.
PukcrpaHuaT odmeHeH kypc e 1,95583 neBa 3a 1 eBpo. BbBexxgaHeTo Ha eBpOTO KaTo oulmanHa Banyta
B Penybnuka bbnrapus npegcrasnsiBa npomMsiHa BbB (PyHKUMOHaNHaTa BanyTa, KoaTo we 6bae otyeTeHa
NPOCNEKTMBHO U He NpeAcTaBnsBa kopurmpawlo cbbutme cneq gatata Ha PUHaAHCOBUSA OTYET.

OT Kkpas Ha mecel, eBpyapu 2026 r. ce Habnogaea eckanauus Ha HanpeXeHMeTo, CBbP3aHO C KOHAIMKTA B
WpaH, koeTo gonpuHaca 3a MOBULLEHA reononuTUYecka HEeCUrypHOCT B permoHa u Ha rnobanHo HUBO.
MoTeHumanHWTe nocrieguum oT Te3nm CbOUTWSA BKIOYBAT 3acuiieHa BONATUIHOCT Ha eHepruiHuTE nasapw,
JONbIHUTENHM KonebaHus B MakpoOMKOHOMUYeckaTa cpefa WM MOBULLEHA HECUTYPHOCT OTHOCHO ObaelumTe
WMKOHOMMYECKM YCrnoBusi. PBKOBOACTBOTO cnean pasBUTMETO Ha cuTyauusaTa v e B3eno npeasug HanuyHata
UHdOpMaUNS NPU U3FOTBSHETO Ha CYETOBOAHWUTE OLIEHKM W OOMNYCKaHWS; KbM HacTOSILLMA MOMEHT He e
noeHTnuuMpaHo HeobXOAMMOCT OT KOpEeKUMM BbB (PMHAHCOBUTE OTYETW, W3BLH HanpaBeHUTe
OMNOBECTSIBAHUS.
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