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OT4eT 3a PMHAHCOBOTO CbCTOSIHNE

KbM 31 mapT

AKTUBM

HeTekywm aktuBmn

AKTMBM C NpaBO Ha NON3BaHe 1 Opyrn
MHBecTMUMKM B acoummpaHmn npeanpuaTms
HeTekywm aktuBm

TeKyLin aKTUBHU

durHaHCOBM aKkTMBU NO cnpaBeaniMea
CTOMHOCT B nevyanbtaTa nnu 3arybara
B3emaHus

Mapn 1 napuyHN ekBUBANEHTH
TeKywm aktuBu

OOLwo akTuBMU

Cob6cTBeH KanuTan

AKUMOHEpPEH KanuTan

lMpemuneH peseps

Opyru pesepsu

(HaTtpynaHa 3ary6a)/HepasnpeaeneHa
neyan6a

Cob6cTBeH KanuTan

Macueun

HeTekywuu nacmeu

3aabmkeHnsa no o6nmrauMoHHN 3aeMm
3aabmKkeHMs No NIM3NHIOBKN 40roBOPU
HeTekywm nacuseu

Tekywu nacusu

3agbmkeHne 3a JaHbum BbpXy Aoxoada
3agbmkeHus

TekyLn nacmeu

O06Lwo nacmeu

OOL0 cobcTBEeH KanuTan n nacusu

Teodora Digitally signed by

Teodora Rumenova

Rumenova  Mutafchiyska
. Date: 2026.04.29
ChLCcTaBun: Mutafchiyska 100031 0300

Tera Koncynt EOOJ
lynpaButen Teogopa MyTacumnckal

Aarta: 29.04.2026 r.

MosacHeHun

~N O

(o]

11.1
11.3
11.2

13
12

14

ManbnHuTeneH aupekTop:

31.03.2026 31.12.2025
’000 eBpo. ’000 eBpo.
36 40
1027 1027
1063 1067
15 458 15 538
1093 1052
160 92
16 711 16 502
17 774 17 569
10 090 10 090
168 168
164 164
790 657
11 212 11 079
5500 5500
34 38
5534 5538
1028 952
1028 952
6 562 6 490
17 774 17 569
Si |yan Digitally signed by
SlaVOV Silyan Slavov Ivanov

Ivanov

Date: 2026.04.29
11:19:02 +03'00'

ICunaH UBaHoB/

lNoacHeHuATa KbM (PUHAHCOBMSA OTYET Ha CTpaHuua oT 5 0o 52 npeacraBnaBaTt HepasgerHa YacT

OT Hero.
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OtyeT 3a nevanbata unu 3arybarta n gpyrns BceobxsaTteH
aoxoa kem 31 mapTt

MosicHenus  31.03.2026  31.03.2025
’000 eBpO ’000 eBpO

Mpuxoam oT NUXBn 20 111 102
Mpuxoamn oT oMBNAEHTU - -
Opyru npuxogu 7

Mevan6a/(3aryba) oT hnHaHCOBU aKTUBU

OTYMTaHU MO cnpaBeanMBa CTOMHOCT B

neyan6aTa nnu 3arybaTa, HETHO 19 163 (125)
3aryba OT MHBECTMUMM, OTYMTaHN NO MeToAA

Ha cOOCTBEHUS KanuTan

Pa3xoaun 3a BbHLUHKW yCnyru 16 (8) 4)
Pasxoan 3a amopTtusauum (4) 4)
Pasxoan 3a nepcoHana 15 (11) (11)
Pasxogu 3a obesLeHka - -
Pasxoaun 3a nuxeu 17 (119) (99)
Opyru pasxogu 18 (6) (6)
OTpuuaTtenHu pasnuku oT NPoOMsIHa Ha BanyTHU - -
KypcoBe
Opyrn ovHaHcoBW pasxoamn - (1)
(3ary6a)/lMeuyan6a npean gaHbUKU 133 (148)
Pa3xogu 3a gaHbum 21 - -
(3ary6a)/lMevyan6a 3a roguHaTa 133 (148)
(O6wo Bceob6xBaTHa 3aryb6a)/O6wo
BCceobxBaTeH foxon 133 (148)
eBpo eBpo
(3ary6a)/doxon Ha akuma 22 0,00673 (0,00749)
Teodora Rumenova RDLgrrl:s:x;gm?a?hT;fk?m Silyan Slavov Digitaly signed by Sian Slavov
Cucragun: Mutafchiyska Sosoo 10 M3mbNHMTENeH aMpeKTop: oY il
Tera Koncynt EOO] /CvnaH UBaHoB/

lynpaButen Teogopa MyTacumnckal
Data: 29.04.2026 r.

lNoacHeHuATa KbM (PUHAHCOBMSA OTYET Ha CTpaHuua oT 5 0o 52 npeacraBnaBaTt HepasgerHa YacT
OT Hero.
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OT4eT 3a NpOMeHNTE B COOCTBEHUA KanuTan
KbM 31 mapT
Akumo- [Mpemun Opymm  Hepasnpe Cob6cTBeH
HepeH HU PpesepBU aeneHa KanuTan
KanuTan pesepBu nevyan6a/
HatpynaHa
3aryb6a
’000 eBpo ’'000 eBpo ’000 eBpo 000 eBpo ’000 eBpoO
Canpo kbm 1 AHyapu 2026 r. 10 090 168 164 657 11 079
OvenaeHTu - - - - -
Caenkun cbc cobCcTBEHULN - - - - -
Meyan6a 3a roguHaTta - - - 133 133
O6Lo0 BceobxBaTHa nevyanoba 3a
roguHara - - - 133 133
PasnpeneneHune Ha neyanbtaTa 3a
pe3epBu - - - - .
Canpgo kbm 31 mapTt 2026 r.
10 090 168 164 790 11 212
Axkumo- Mpemui Opyrn  Hepasnpe Co6cTBeH
HepeH HU pesepBu neneHa KanuTtan
Kanutan pesepBu nevan6a/
HaTtpynaHa
3aryba
’000 eBpo ’'000 eBpo ’000 eBpo 000 eBpo ’000 eBpoO
Canpo kbm 1 AHyapu 2025 r. 10 090 168 100 428 10 786
AOveunaeHTtu - - - (101) (101)
Cpenkum cbc cob6CcTBEHMLUM - - - - -
Meyan6a 3a roguHaTta - - - 394 394
Oo6Lwo BceobxBaTHa nevyanoa 3a
roguHarta - - - 394 394
PasnpeneneHue Ha ne4yanbaTa 3a
pe3epBsu - - 64 (64) -
Canpgo kbm 31 mapt 2025 T.
10 090 168 164 657 11 079
Teodora Digitally signed by . Digitally signed by
Rumenova -er\utL:fchisska Sllyan Slavov gz?;g;;z;ll‘gnov

Date: 2026.04.29 10:10:09
+03'00'

CicTaBun: Mutafchiyska
Tera Koncynt EOOJ
lynpaButen Teogopa MyTacumnckal

Harta: 29.04.2026 .

M3nbnHuTeneH gupeKTop:

IVanOV 11:19:42 +03'00'

ICunaH UBaHoB/

lNoacHeHuATa KbM (PUHAHCOBMSA OTYET Ha CTpaHuua oT 5 0o 52 npeacraBnaBaTt HepasgerHa YacT

OT Hero.
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OT4eT 3a napuyHmMTE notoumn kbm 31 mapT

MapnyeH NOTOK OT onepaTMBHA EeNHOCT
MnaLyaHnsa KbM JOCTaBYMLM

MnawaHnsa KbM NepcoHan u oOCUrypuTenHn
NHCTUTYLNN

lMnaTeHn kopnopaTMBHM AaHbLM BbpXy NevandaTa
Hpyr nocTbnneHns 1 NnatlaHus oT onepaTuBHa
nenHocT

HeTeH napunyeH NOTOK OT onepaTUBHA AeNHOCT

MapunyeH NOTOK OT MHBECTULMOHHA AENHOCT
MocTtbnnenns ot npogaxba Ha PUHAHCOBU aKTUBM
MnawaHna 3a npugobreaHe Ha PUHAHCOBMW aKTUBN
MNony4eHn nuxeu

MocTbnneHnsa oT AMBUOEHTU

Apyrv nocTbnneHuns/nnawiaHmsa ot MHBECTULMOHHA
JenHocT

HeTeH napnyeH NOTOK OT UHBECTULIMOHHA
AeNHOCT

MapnyeH NnoTok oT ¢(hpuHaHCOBA AEMNHOCT
MocTbNNeHnsa OT eMUTUPaHE Ha LEHHU KHMXKa

MnawaHna no NM3vHrosm SOroBopu

Opyrn noctbnneHus/nnawanus ot prHaHcoBa
JenHocT

HeTeH napunyeH NoTokK oT (puHaHCOBa AEUHOCT

HeTHa npomsiHa B napu 1 napuyHu
€KBUBarneHTU

Mapv 1 NapuyHM eKBUBANEHT B HAYanoTo Ha
roguHara

Mapu 1 napuyHM eKBMBanNeHTU B Kpas Ha
nepuoaa

TeOdora Digitally signed by

Teodora Rumenova

Rumenova  Mutafchiyska
) Date: 2026.04.29
Cucraun: Mutafchiyska 101026 +0300

Tera Koncynt EOO]
lynpaButen Teogopa MyTtacuuickal/

Hata: 29.04.2026 r.

MNosicHeHuA

4
31.03.2026  31.03.2025
’000 eBpoO ’000 eBpoO
(13) (18)
(12) (12)
(2) -
(27) (30)
1971 1305
(1871) (1 306)
100 (1)
®) (4)
(5 (4)
68 (35)
92 208
160 173
Silyan Digitally signed by
SIaVOV Silyan Slavov lvanov

lvanov

Date: 2026.04.29
11:19:59 +03'00"

M3nbnHuTeneH gupeKTop:

ICvnaH UBaHoB/

lNoacHeHuATa KbM (PUHAHCOBMSA OTYET Ha CTpaHuua oT 5 0o 52 npeacraBnaBaTt HepasgerHa YacT

OT Hero.
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MNosicHeHnA KbM (PpUHAHCOBUA OTYeT

1. O6wa nHdopmauma

OcHoBHaTta pgewnHoct Ha ,BBIIFTAPCKN ®OHO 3A OANTIOBO MHBECTUPAHE® Al
(OpyxecTtBOTO) Ce cbcTOM B npuaobuBaHe, ynpasreHne n npogaxba Ha ydactus B
Obnrapckm u JdyxgecTpaHHW [pyxecTBa, (MHaAHCMpaHE Ha [OpYXecTBa, B KOUTO
[pyXecTBOTO yyacTBa, TbProBCKO MOCPEOHNYECTBO, KaKTO W BCSKa Apyra AevHOCT,
He3abpaHeHa OT 3aKoHa.

[py>XecTBOTO € perncTpupaHo KaTo akUMOHEPHO APYKECTBO B ThbproBCKUSA PErMcTbp Ha
AreHumaTta no snuceanusTa ¢ EMK 201814769.

Cepanuuieto n agpecbT Ha ynpaeneHue Ha gpyxectsoTo e rp. Codmga, yn. ,[eopru
PakoBckun® Ne 132, Bxog A, etax 1, an. 3.

,D,pyN(eCTBOTO € C eaHoCcTeneHHa cnucremMa Ha yrnpaBsrneHue.

CbBeTbT Ha aupektopute e B cbeTtaB CnunsaH MBaHoB, Anekcen eoprueB un MnusH
AnekcaHapos.

Ktm 31 mapT 2026 r. [py>XeCTBOTO ce ynpaBnsiBa 1 npeacrasndsa OT U3NMbSIHUTENHUAT
anpektop CunsaH NeaHos.

bpoaT Ha nepcoHana kbM 31 mapT 2026 r. e 5 criyxutenu.

AKUMOHEpPHUAT KanuTan Ha JpyxecTtBoTo € B pa3mep Ha 10 090 224 eBpo pasnpeneneH B
19 734 763 6p. NOMMEHHM aKLMM ¢ HOMUHanNHa ctoHocT 0,51 eBpo Bcsika.

Ha 26.11.2020 r. nma peweHne Ha CbBeTa Ha gupektopuTe Ha [pyXecTBOTO 3a
npuemMaHe Ha pesynTtaTute OoT npouegypara no NbPBUYHO NYGNMYHO NpeanaraHe 1 akuum
3a yBenMyaBaHeTO Ha akuMoHepHus kanutan Ha [OpyxectsoTo. [pu yBennyeHMeTo Ha
KanuTana B ycroBusiTa Ha nybnuyHo npeanaraHe Ha akumm oT npeanioxeHn 6 578 255 ca
3anucaHn 6 578 254 6poss OOMKHOBEHW, MOMMEHHN, 6E3HANNYHM aKuuK, BCAKa C NpaBo Ha
€OWH rnac, HOMWHanHa CTOMHOCT 1 neB M emMmucumoHHa ctomHocT 1,05 neB Lsanarta
€MUCMOHHA CTOMHOCT Ha 3anMcaHuTe akumm B obuw, pasmep Ha 6 907 166.70 neB e
BHeCeHa B creumanHo paskputaTta HabupatenHa cmeTka Ha ,bbnrapcku dooHa 3a osanoBo
nHBecTtupaHe“ ALl B LleHTpanHa koonepatuBHa 6aHka ALl, knoH Magpua. BnnceaHeTo Ha
yBenuyeHneTo Ha kanutana ot 13 156 509 nesa Ha 19 734 763 nesa, B Tbprosckus
perncTbp KbM AreHuusitTa no BMucCBaHWATa, € HanpaBeHo Ha 03.12.2020 r. (c Ne
20201203163007)

AKuMMTe n3ganeHun ot [pyKecTBoTo ca peructpupaHm Ha Bbnrapcka choHaosa Gopca.

2. OcHoBa 3a U3roTBsiHe Ha (hMHaHCOBUA OTYeT

durHaHCOBUAT OTYET Ha [pyXeCTBOTO € CbCTaBEeH B CbOTBETCTBUE C MexayHapogHuTe
cTaHgapTh 3a dnHaHcoBo oTtymTaHe (MCPO cueToBOOgHM CTaHgapTu), paspaboTeHn u
ny6nukyBaHu ot CbBeTa no MexayHapoaHu cqeToBoaHu ctaHgapti (CMCC) u npuetu ot
EBponenckns cbio3 (MCPO cuetoBogHu ctangaptu, npuetn ot EC). Mo cmucbna Ha
naparpacd 1, Touka 8 ot [JonbnHuTenHute pasnopendun Ha 3akoHa 3a CY4ETOBOACTBOTO,
npunoxumm B Bbnrapus, TepmuHbT ,MCPO cyetoBOAHM cTaHaapTu, npuetn ot ECH
npeactaenssat  MexagyHapogHute cyetoBogHu crtaHgaptu  (MCC), npuetn B
cboTBeTcTBUE ¢ PernameHT (EO) 1606/2002 Ha EBponerickua napnameHT 1 Ha CbBerTa.

®PUHAHCOBUAT OTHET € CbCTaBeH B HbMrapcku eBpo, KOeTo e PyHKUMoHanHarta Banyra Ha
OpyxectBoTto. Becuykn cymm ca npegctaBeHn B xunsan espo (‘000  espo)
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(BKMOUUTENHO CpaBHUTENHaTa MHGopMaums 3a 2025 r.), OCBEH ako He € MOCOYEHO ApYro.

PbKkoBOACTBOTO HOCWU OTrOBOPHOCT 3a CbCTaBAHETO U AOCTOBEPHOTO NpeacTaBsiHe Ha
MHdOpMaUMATa B HAaCTOALWLNA (PUHAHCOB OTYET.

BbB hmHaHcoBMA oTyeT Ha [pyXeCTBOTO MHBECTULMUTE Ca OTYMTaAHU NO MeToAda Ha
cobcTtBeHnsa kanutan. [pyxecTBOTO HsMa 3adbiiKeHue Aa CbCTaBsa MHAMBUAOYyareH
PMHAHCOB OTYeT.

2.1. AencrBaLlo npeanpusitme

®UHAHCOBMAT OTYET € CbCTaBeH MpW chnasBaHe Ha MpuHUMNa Ha [AencTBauo
npeanpusitue.

Kbm gaTtata Ha nsrotesiHe Ha To3u (pMHaHCOB OTHET PHKOBOACTBOTO € HanpaBumo OLeHKa

Ha CrnocoBHOCTTa Ha APYXeCTBOTO Aa Mpoab/PKM Aa (PYHKUMOHMPA KaTo AeWCTBaLLlo
npeanpuaTne Ha 0asata Ha HanuyHata uHdopmaumst B obospumo 6baewe. Cnen
HanpaBeHWUTE MpPOy4YBaHWs PbKOBOACTBOTO MMa pa3yMHWM OYakBaHusi, Ye [pyKeCTBOTO
pasnonara C AOCTaTb4yHO pecypcu, 3a Aa Npoabikm Aa (PyHKUMOHMpaA B 0603pMMO
6baewe. CbOTBETHO TO nMpoAabipkaBa Aa npueMaT npuHUMNA Ha  OencTBalo
npeanpuaTne Npu U3roTBAHETO HA rOAULLHNA (OMHAHCOB OTYET.

MpoabnxkaBawo Bb3gencreme Ha Covid-19

COVID-19 okasa 3HauMTENHO BbB3AEWNCTBME BBLPXY CBETOBHATa MKOHOMMKA. MHOro
ObpXaBU Hanoxmxa 3abpaHu 3a NbTyBaHe Ha MWUIIMOHWM XOpa, a MHOro xopa 6sixa
NoANOXeHN Ha KapaHTUHHY Mepku. MaHaemusTa goBege v Ao 3HaYMTeNnHa HectabunHocT
Ha ¢pMHaHCOBUTE M CTOKOBWUTE NMal3apu B cBETOBEH Maliab. PasnuyHuTe npaBuTencrea
npuexa Mepku 3a npegocraBsHe Ha PMHaAHCOBa U HehUHAHCOBA NOMOLL, Ha 3acerHaTuTe
CEKTOpY OT MKOHOMMKATa U NpeanpusTus.

BusHecbT TpsbBawe ga ce cnpaBsi C NMpeaM3BMKaTENCTBaA, CBbLbP3aHM C HaMarneHu
nNpUXoan 1 HapyweHn sepurk 3a goctaesku. Ha 13.03.2020 r. HapogHoTo cbbpaHue B3e
pelleHne 3a obsBsiBaHE Ha U3BBLHPEAHO MOMOXEHUEe 3a nepuog OT €AuH MeceL, KOETo
Bnocreactene 6e yabmKeHO MHOrOKpaTHO M npepacHa B yaobihkaBaHa NepUoanyHO
n3BbHpeaHa enaemnyHa obctaHoBka Ao 30 oHKu 2022 r., kato cumTtaHo ot 01 anpun 2022
r. Ta 6e oTMeHeHa.

BeposiTHO e ga uma n Gbaewn Bb3AEUCTBUSA BbpXy AeWHOCTTa Ha [pyXecTBOTO,
CBbp3aHU ¢ BU3HeC mopena, NpaBHUTE M OOrOBOPHUTE OTHOLUEHUS, cnpaBennvea
CTOMHOCT Ha (PUHAHCOBW MHCTPYMEHTW, NoTpebutennte n oBOpPOTHWUTE cpeacTsa B
pesyntat Ha Covid-19. MbpBOHa4YanHOTO Bb3gencTBmMe belle CBbP3aHO C NpoMsHa B
cnpaeeanueata CTOMHOCT Ha (hPUHAHCOBUTE aKTUBM.

KoHhnukTbT Mexay Pycusa u YkpanHa

Ha 24 deBpyapun 2022 r. Pyckata ®enepaums 3anodHa BoOeHHa MHBasna B YkpanHa. B
pesynTtaT Ha Te3n AencTBusa Ha Pycus 6axa HanoxeHu peguua pasnnyHn MKOHOMUYECKU
n unHaHcoBM caHkumMuM OT EBponenckusa cbio3 u apyrn crpaHu. O4vakBaHusTa ca B
CpeaHOCPOYEH M OBbNTOCPOYEH NiaH Te Aa umaT BceobxBaTeH HeraTUBEH eekT 1 BbpXy
CBETOBHaTa MKOHOMMKA U pa3nnyHu cdrepun Ha obLecTBeHns XnBoT. CutyaumsaTa e MHOro
ANHaMW4YHa 1 Henpeackasyema n noteHumanHo BceobxsaTHa, nopaau KOeTo Ha To3u eTan
PbkoBOACTBOTO Ha [pyXeCTBOTO HE € B CbCTOSAHME Aa Hanpasu HagexaHa nporHosa 3a
NOTEHLMaNHOTO Bb3ENCTBME HA BOEHHAaTa Kpu3a.

Bbnpocu, cBbp3aHu ¢ KNnuMaTa

PuckoBeTe, npeaousBuKaHM OT KIMMATUYHWUTE MPOMEHM, MoraT ga wumaTt Obaelum
HebnaronpuaTHU nocneguum 3a 6usHec genHocTuTe Ha [pyxecTBoTo. Tesan puckoBe
BKMOYBAT PUCKOBE, CBBbP3aHU C npexoga (Hanp. perynaTtopHM MPOMEHW U PUCKOBE,
CBbP3aHuN C penyTtauudara), n omsn4eckm puckose (4OPU ako PUCKBT OT (OU3NYECKN LLIETU
€ HWUCbK nopagn AevHOCTTa Ha OPYXeCTBOTO M reorpadckoTo My MeCTOMOSoXeHue).
HaumHbT, no konto [pyKecTBOTO OCbLLLECTBABA CBOSATA AEWHOCT, MOXe ga 6bae
3acerHaT OT HOBW perynaTtopHU OrpaHuveHus Bbpxy emucumte Ha CO2, kouTo T4
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reHepupa 4pes LeHTpoBeTe 3a AaHHWU. [1oTpebneHneTo Ha eHeprust OT LeHTPOBETE 3a
AaHHM € BMCOKO M noHacTosiweM [pyXeCTBOTO BHeApPsiBa HOBU TEXHOMOMMYHN pPeLLEeHNsI
3a HamansiBaHe Ha HMBOTO Ha HeobxogumaTta eHeprusi, ocobeHo B obnactrta Ha
NnooabpKaHEeTO Ha MakcMmarnHata Bb3MOXHA 3awuTa  Ha  KputudHata WUT
WH(pacTpykTypa (4Ype3 M3non3BaHe Ha BUCOKOE(EKTUBHM PELLUEHUS 3a U3NAPUTESTHO
oxnaxpgaHe).

[py>XeCTBOTO CblLIO Taka Ce aHraxupa ga Hamanu BbrnepoaHUsi OTneYaTbk Ha cBouTe
CNYXWUTENW, KaTo akTyanuaupa nonMTUKUTE CU 3a KOMAHAMPOBKN U CBeAe A0 MUHUMYM
N3NoN3BaHETO Ha Bb3AyLWHW NpeBo3n. PbkoBoACTBOTO OTOensi3Ba, yYe pasxoauTe 3a
npuoobuBaHe Ha KOMMIOTbPEH W TENEKOMYHUKALUMOHEH xapayep Ouxa mornv pa
HapacHaT 3HauMTenHo B GbAeLle Nopaan NOBULLABAHETO Ha LIEHUTE Ha CTOKUTE, KOETO
OT CBOSI CTpaHa 61 MOorro aa ce oTpasu Ha onepaTUBHUTE pe3ynTaTu Ha [pyXecTBOTO.

B cboTBeTcTBME C NpeaxofHata rogumHa, kbM 31 gekemspu 2025 r. [JpyKecTBOTO He e
noeHTMduumMpano 3HauMTeNHU PUCKOBE, MPEAM3BUMKAHU OT KIIMMATUYHUTE MPOMEHM,
Konto Buxa MOrnmn ga oKakaT HEraTMBHO W CbLLUECTBEHO BNUSHWE BbPXY PUHAHCOBUTE
oTyeTN Ha [pyXecTBOTO. PBbKOBOACTBOTO HEMPEKbCHATO OLEHsIBa Bb3AEeNCTBMETO Ha
CBbp3aHUTe C KNnuMaTa BbMpPOCHW.

drnHaHCOBUTE OTYETU Ha ,D,py)l(eCTBOTO MHTEerpunpaTt CBbp3aHnTe C KnnMaTta BbMPOCU B
pas3nnyHn ctatun. Mo-cneumanHo aHraXXMMeHTUTE Ha ﬂ,py)KeCTBOTO 3a HamansaBaHe Ha
BbrnepogHnTe eMncm ca B3eTU npeasun npu n3sbpLiBaHe Ha TECTOBE 3a obesLieHka n
OLUeHKa Ha NnoJie3HndA XXMBOT Ha HETEKYLLUUTE akKTUBU .

MpegnonoxeHnsita 6Guxa Mornu ga ce NPOMeHAT B Obaelle B OTTOBOP Ha NpeacTosium
€KOMNornyHn pasnopendbu, NoeTn HOBU aHraKUMEHTU MU MPOMEHSLLO ce NoTpebuTencko
TbpceHe. Te3n NpomMeHu, ako He 6baaTt npeasuaeHn, 6uxa Mornu Aa okaxaT BrusiHue
BbpXy ObaelmTe napmyHmn noToum, PUHaAHCOBUTE pe3ynTati  PUHAHCOBOTO CbCTOSIHNE
Ha [pyXecTBOToO.

Mpe3 Tekywmnss nepmog COOCTBEHUAT KanuTan Ha [pyXecTBOTO € B pasMep Ha
11 212 xun. eBpo OpyxectBoTo oTuMTa neyvanba kbm 31 mapT 2026 r. B pasmep Ha
133 xun. eBpo (31 mapt 2025 r.: 3aryba 148 xun. eBpo).

Meyan6aTta npes TekyLmsa nepron € OCHOBHO Nopaau yBenuyeHne Ha cnpaseasniveaTta
CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU, KaTo B pe3ynTaT Ha nevyanbaTa OT TeKywms
nepuog, cobctBeHnsa kanutan Ha [JpyXeCTBOTO CTaBa Nno-ronsiMa BefmynHa ot
perncTpupaHng akumoHepeH kanutan cbe 1 122 xun.eespo

PbkoBOACTBOTO Ha [pyKeCTBOTO € yBepeHo, Ye LWe nogabpka HopManHa AeNHOCT U B
Obaelle ype3 camodUHaHCKMpaHe 1 NoBuaBaHe edheKTUBHOCTTA Ha AeNHOCTTa, 6e3 aa
ce npogaBaT akTMBM M 6e3 ga ce npegnpuvemart CbLIECTBEHM MPOMEHM B HeroBaTa
AenHocT, [py>KeCTBOTO Le ycree Aa reHepupa JONbAHUTENHU NPUX0AN 1 neyvanou.

KbM gataTa Ha M3roTeBsiHe Ha HACcTOALLMSA (PMHAHCOB OTYET PbKOBOACTBOTO Ha [lpyXeCcTBO
€ HanpaBwuo NnpeLeHKa Ha cnocobHOCTTa Ha [lpyXecTBOTO Aa NPOAbITKM CBOSITA AENHOCT
KaTo AencTBallo npeanpusitue Ha 6asa Ha HanuMyHaTa MHopMauns 3a NpeaBUaANMOTO
6baewe. Cnea u3BbplIeHUs npernesi Ha gelHocTTa Ha [pyKecTBOTO
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PBKOBOACTBOTO OYakBa, Ye [py>KecTBOTO MMa [0oCTaTbyHO (OMHAHCOBM pecypcu, 3a Aa
NpoAbLIKN onepaTMBHATa cU AeMHOCT B 6nn3ko Gbaelle v NpoabikaBa Aa npunara
NpUHLMNa 3a AeiCTBalLo NpeanpusaTne Npu N3roTBAHETo Ha (OUHaAHCOBUS OTYeT.

3. I'IpomeHM B cHeTOoBOAHATA NOJIUTUKA

3.1. HoBwn cTtaHgapTu, USMEHEHNS U pa3sACHEHNS Ha CbLUEeCTBYBaLLM CTaHd4apT kbM 1 ssHyapm 2025
r.

[pyxecTBOTO € Npueno cnegHUTe HOBWM CTaHAAPTU, UBMEHEHMUS U PA3SACHEHUSA KbM
MC®O, nsgagexm ot CbBeTa Nno MexxgyHapoaHu CHETOBOAHM CTaHAapTU n ogobpeHn ot
EC, konTo ca yMecTHU 1 B curna 3a oMHaHCOBMS OTYET Ha [py>XeCTBOTO 3a roguLIHus
nepuop, 3anoysauy, Ha 1 aHyapu 2025 r.:

N3meHeHna B MCC 1 MNMpeacTtaBsHe Ha puHaHcoBuTe oTyeTn: Knacudukauma Ha
nacrMBUTE KaTo TEKYLLM N HETEKYLLM, B cuna oT 1 aHyapu 2024 r., npuetn ot EC

N3ameHeHusATa B KnacudukaumaTa Ha NacuBUTE KaTo TEKYLLM MW HEeTeKyLM 3acaraTt
caMo npeacTaBsAHETO Ha NacueBuTe B oT4YeTa 3a PUHAHCOBOTO CbCTOSIHUE, HO HE U
pasMepa MM, MOMEHTa Ha NPU3HaBaHEeTO Ha aKkTUBW, NacUBU, NPUXOAMN UMK pas3xoam Unm
NHOpMaUMATa, KOSITO PY)KECTBATa ONOBECTABAT 3a Te3n eneMeHTu. ameHeHusTa
numaT 3a Len Aa U3ACHAT CriegHoTO:

« KnacudukauusaiTa Ha nacuBUTE KaTo TEKYLLUWN UMK HETEKYLLM TpsibBa Aa ce OCHOBaBa
Ha CbLUECTBYBaLLM NpaBa B Kpasi Ha OTYETHUS NEPMo, KaTo BCUYKM 3acerHaTu
naparpadu OT cTaHaapTa Beye U3nons3saT eqHaKkbB TEPMUH, 8 UMEHHO ,MPaBoOTO" Ha
OTCpOYBaHe Ha ypexaaHeTo Ha nacvBa ¢ NoHe ABaHageceT Meceua. M3puyHo ce
NocoYBa, Ye caMo HanM4YyHOTO MpPaBo ,B Kpasi Ha OTYETHUSI Nepuoa” TpsibBa aa Bnvsie
BbPXY Knacudukaumsita Ha nacusea;

« KrnacudukaumaTa He ce Brusie OT OYaKBaHWUATa Ha NpeanpuUSTUETO Aanu Lwe
YNpaXxHy NPaBOTO CK 4a OTCPOUM YpexaaHeTo Ha nacuea; u

* ypexaaHeTo Ha NacuMBUTE MOXE [a Ce OCBLUECTBU Ype3 NPEXBLPIISIHE HA NApUYHK
CpeacTBa, KanuTarnoBu MHCTPYMEHTU, IPYTY aKTUBU UMK YCIYT Ha KOHTpareHTa.

N3meHeHna B MCC 1 lMNMpeacTtaBsiHe Ha (byHaHCOBM OTYETU: HeTekyLiun nacusu,
06Bbp3aHN C hrHaHCOBM NokasaTtenu, B cuna ot 1 aHyapu 2024 r., npnetun ot EC

MCC 1 ce usmeHs, kKakTo crneasa:

* YTOYHSIBA Ce, Ye ako NPaBOTO Ha OTfiaraHe Ha ypexgaHeTo 3a Han-manko 12 meceua
€ NpeaMeT Ha U3MbIHEHME Ha YCNOBMKS OT CTpaHa Ha NpPeanpuaTUEeTO crnea OTYETHUS
nepuwog, ToraBa Te3n ycrioBusi HAMa Aa NoBMAUSST Ha TOBa Janv NPaBoTo Ha OoTNaraHe
Ha ypexaaHeTo CbLUEeCTBYBa B Kpasi Ha OTYETHMA nepuog (oTYyeTHaTa gaTa) 3a uenute
Ha KnacuguumpaHeTo Ha Nnacuea KaTo TEKyLL U HETEKYLL; U

* 32 HeTeKyLluTe nacveu, NpeameT Ha YCNoBuUS, OT NpeanpusaTMeTo ce N3nckea Aa
onoBecTsBa MHopMauusa 3a:

0 ycrnosusiTa (HanpyMep ecTecTBOTO M AaTaTa, [0 KOSTO NnpeanpuaTMeTo Tpsibea aa
N3MbITHW YCNOBMETO);

0 [anu npeanpuaTueTo bu cnasunno ycrnoBusiTa Bb3 OCHOBA Ha ob6CcTosiTeNncTeaTa kKbM
oT4yeTHaTa garta; u

0 [anuv v Kak NpeanpusaTUETO oYakea Oa U3MbHM YCroBUaATa 40 Aartara, Ha KoATo
(pmHaHcoBMTe NokasaTenu Tpabsa Aa GbaaT U3UYMCIIEHN CbIMACcHO AOroBopa.
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N3meHeHns B MCDO 16 JInsnHr: 3agbrmkeHne no NU3nHr Npy npogaxba n obpateH
nun3uHr, B cuna ot 1 aHyapu 2024 r., npuetun ot EC

N3meHeHnaTa B MCPO 16 nsnckeaT OT NpeanpuaTne, KOeTo e npogaBay-HaemaTen aa
oueHsiBa BNOCNeACTBME NIU3UHIOBUTE NacuBM, NpoM3TUYaLLmM ot obpaTteH NU3nHr, no
Ha4yuMH, NO KOMTO HE NpU3HaBa HMKaKBa cyma oT nevanbarta unu 3arybaTta, KoATo ce
OTHacs 40 NpaBOTO Ha Nosi3aBaHe, KOeTo TO 3anassa. HoBuTe M3MCKBaHUSA He
Bb3NpPenaTCTBAT NpogaBaya-HaemaTen ga npusHae B Tekylmns (oMHaAHCOB pesynTaT
neyan6aTa wnu 3arybarta, cBbp3aHa C YaCTUYHOTO UMW NBIIHOTO NPeKpaTaBaHe Ha
nunsnHrosust gorosop. NameHeHnaTa Ha MC®PO 16 He npegnueeaT cneunuyHmn
N3NCKBaHWNA 3a OLEHSABaHe Ha NMU3VMHIOBUTE NAacuBM, NPOU3TMYALLM OT 0BpaTeH NU3UHT.

NameHennsa B MCC 7 OtyeT 3a napnyHmte notoun 1 MCPO 7 GuHaAHCOBU NHCTPYMEHTH:
OnoBecTtsBaHns: CnopasymeHus 3a (bvHaHCuMpaHe Ha 4OoCTaB4yMLuM, B cuna ot 1 aHyapu
2024 r., npuetn o1 EC

N3ameHeHnaTa B MCC 7 1 MCOO 7 gobaBaT n3ncKkBaHUS 3a ONOBECTABaHe, KakTo U
yKa3aHusi B paMKUTE Ha CbLUECTBYBALLMTE M3MCKBAHNS 3a OMNOBECTSIBAHE, CBbP3aHu C
npegocTaBAHETO Ha Ka4YeCTBEHA M KONMYECTBEHA NHPOPMALMSi OTHOCHO
crnopasymMmeHusaTa 3a ouHaHCUMpaHe Ha 3agbIPKeHUsTa KbM gocTaBumum. Tean
n3MeHeHus 0o6aBAT ABE Lienn 3a OMNOBECTsIBaHe, KOUTO LLie HakapaT npeanpuatusaTa ga
OMOBECTABAT B MOSICHUTENHNTE MPUIoXeHUsa nHopmauus, KOATO NO3BOSISIBA HA
nonasaTenuTe Ha PUHAHCOBUTE OTYETU Aa OLEHAT Kak cropasymMeHusiTa 3a
dMHaHCHMpaHe Ha 3aabimKeHnaTa KbM 4OCTaBYMLUM BANSAST BbPXY NacuBuTe u
napu4HMUTE NOTOLM Ha NpeanpusaTMeTo 1 ga pasbepart edekta Ha cnopasymMeHusTa 3a
dMHaHCHMpaHe Ha AOCTaBYMLM BbPXY U3NOXKEHOCTTA Ha NPeanpuaTUeTO Ha NIMKBUAEH
PUCK 1 Kak NpegnpuaTtMeTo moxe aa 6bae 3acerHaTo, ako cnopasymMeHusaTa Beye He ca
JOCTBIMHN 33 Hero.

Kbm gatata Ha ogobpeHune Ha To31 (PMHAHCOB OTYET ca NyGrMKyBaHW HOBM CTaHAAPTH,
N3MEHEHMS 1N Pa3SICHEHMS KbM CbLUECTBYBALLUN BeYe CTaHA4apTW, HO He ca BNeanu B
cuna unu He ca npuetu ot EC 3a domHaHcoBaTa roguHa, 3anoydsalla Ha 1 sHyapu 2025
r., U He ca ounun NpUNOXeHU oT No-paHHa garta oT [pyecTBOTO. PbKOBOACTBOTO OYaKBa
BCUYKM CTaHOAPTU U U3MEHEHMS Aa ObaaTt NpMeTu B cHeTOBOAHATA NONUTUKA Ha
[pyxecTBOTO Npe3 NbpBUSA Nepno, 3anoysall crea gataTa Ha BNn3aHeTo UM B cuna.
NHdopmauns 3a Te3n ctaHaapT U U3MEHEHWS e NpeacTaBeHa no-gony.

NameHenna B MCC 21 Edektn oT npomeHute B o0OMeHHUTE Kypcose: Jlunca Ha

KOHBEpPTMpPYeMOcCT, B cuna oT 1 aHyapu 2025 r., npuet o1 EC

N3meHeHusTa B MCC 21 BknouBsarT:

YyTOYHSIBaHe Kora efHa BanyTa Mmoxe aa 6bae obmeHeHa B Apyra BarnyTa U kora He - egHa
BanyTa Moxe aa 6bae obmeHeHa, koraTo NpeanpuATUETO € B CbCTOsIHME Aa 0OMeHn Tasun
BanlyTa 3a fgpyrata BasyTta 4pe3 nasapu unm MexaHmsmm 3a obMeH, KOMTO cb3gaBar
M3NbIHUMM NpaBa 1 3aabiHkeHnsa 6e3 HeonpaBaaHo 3abaBsAHe KbM JaTaTta Ha OLEeHsIBaHe
N 3a onpeferneHa uen; egHa BanyTa He Moxe ga 6bae obmeHeHa B gpyra BanyTta, ako
NnpeanpuaTUETO MOXE Aa NOoSyyn camo He3HauuTenHa cyma oT Agpyrarta BanyTa;
N3NCKBaHe Kak NpeanpuatveTo Aa onpeneny obMeHHMs Kypc, KOMTO ce npunara, korato
AafeHa BanyTta He moxe Aa 6bae obmeHeHa - korato AageHa BanyTta He Moxe aa 6bae
obMeHeHa KbM AaTtaTa Ha OueHsiBaHe, NpeanpusaTMeTo OueHsiBa CnoT 0OMeHHMs Kypc KaTo
KypC, KOATO BM ce NpuUnoXun npu peaoBHa caenka Mexay nasapHu y4acTHULM KbM aaTaTta
Ha oLeHABaHe M KOWTO Gu oTpasun BApHO npeobnagaBallnuTe MKOHOMUYECKN YCIOBUS.
N3NCKBaHe 3a OMnoBecTsBaHe Ha AONblHWUTENHa MHdOpMauus, koraTo BanyTata He e
KOHBEpPTMpPYEMa - KoraTo Barnytata He € KOHBepTupyema, NpeanpusaTUeTo OrnoBecTsBa
NMHdopMaums, kosaTo 61 no3BonMna Ha NOTpeduTenuTe Ha HeroBuTe OMHAHCOBK OTYETM Aa
NPEeLEeHsT Kak nMncata Ha KOHBEPTMPYEMOCT Ha BaryTaTa Bfvsie Unu ce ovakea fa nosnusie
Ha HeroBuTe PUHAHCOBM pe3ynTaTn, PUHAHCOBO CbLCTOSIHNE M NAPUYHWN NOTOLM.
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FoauwHu nogo6peHus, B cuna ot 1 aHyapu 2026 r., Bce owe Henpuetn ot EC
MoauwHnTe nogobpeHnsa obxeallaT WMpoka o6nacT oT TeMu B CriedHUTEe CTaHOapTu:

MC®O 1 NpunaraHe 3a nbpBM NbT Ha MexayHapogHuTe cTaHAApPTU 3a PUHAHCOBO
oTYUTaHe

OT1unTaHe Ha xepxupaHe OT NpeanpusaTve, KoeTo npunara 3a npbe NbT MCPO. N3ameHeHneTo

pasrnexga noTeHumanHo OObpkBaHe, MpPoOM3TMYaLLO OT HEeCbOTBETCTBME BbB
dopmynmpoekaTta Ha naparpad 56 ot MCPO 1 1 nsmckeaHmsTa 3a OTYMTaHE Ha XemkupaHe
B MC®O 9 duHaHCOBM MHCTPYMEHTH.

MC®O 7 PuHaHcoBM MHCTPYMeHTU: OnoBecTABaHUSA

Meyan6a nnu 3aryba ot oTnuceaHe. IaMeHeHneTo ce oTHacs 40 NOoTEHUManHo oobpKBaHe
B naparpad 638 ot MC®PO 7, npomsTnyallo oT ocTapsano no3oBaBaHe Ha naparpady, KOMTo
e 6un 3anu4eH oT cTtaHgapTa npu nsgaeaHeto Ha MCPO 13 OueHsiBaHe Ha cnpaBeasiMBaTa
CTOMHOCT.

OnoBecTsiBaHe Ha OTCpoYeHaTa pasnuka Mexay crnpasegnvBaTta CTOMHOCT M LeHaTta Ha
caenkaTa. ameHeHMeTO ce OoTHaca 40 HeCbOTBETCTBUE Mexay naparpad 28 ot MCPO 7
N npuapyxasaliMTe ro HacoKu 3a npwunaraHe, KOeTO Bb3HMKBA, Korato nocnegsaio
N3MEHEeHMe, NponsTnyawo ot nsgasaHeto Ha MCPO 13, e HanpaBeHo B naparpad 28, HO
He U B CbOTBETHUS Naparpad B HaCoKUTe 3a npunaraHe.

BbBegeHne un onoBecTsiBaHe Ha KpeauTHust puck. C M3MEHeHMeTo ce npeofornssa
noTeHuuanHo obbpkBaHe, kato B naparpad HI11 ce nosicHaBa, 4ye PbKOBOACTBOTO He
UICTPpUpa HENPEMEHHO BCUYKM U3UCKBaHUS B nocodeHnTe naparpadu Ha MCPO 7. Hakou
ONoBECTABAHNA Ca ONPOCTEHM.

MC®O 9 PrHAHCOBU MHCTPYMEHTH

NMpemaxBaHe Ha nMpuU3HaBaHETO Ha JIM3MHIOBM 33adbJDKEHUS OT CTpaHa Ha
nusnHronony4yatens. VIaMeHeHMeTo € HacO4YeHO KbM MoTeHuUuanHa numnca Ha sicHoTa npu
npunaraHeTo Ha nsncksaHmsatTa Ha MC®PO 9 3a oTuMTaHe Ha noracsaBaHETO Ha NU3MHIOBUTE
3a4bI/KEHUS Ha NM3NHIronony4varTens, KoSTo Bb3HUKBA, Tbi KaTto naparpad 2.1, 6ykea 0),
nogrouka ii) ot MC®O 9 BkniouBa npenpatka KbM naparpad 3.3.1, HO He 1 KbM naparpacd
3.3.3 oT MC®O 9.

LleHa Ha coenkaTta. MameHeHeTo ce oTHacsa 40 NoTeHumanHo obbpkBaHe, NPOU3TMYALLO
oT npenpatkaTa B [NpunoxeHne A kbm MCPO 9 kbm onpeaeneHneTo Ha "ueHa Ha cgenkaTa”
B MC®O 15 lMpuxoan oT AOroBOpU C KNUEHTU, AOKATO TEPMUHBLT "LEeHa Ha caenkata" ce
n3nonaea B onpeaenexHun naparpadu Ha MCPO 9 cbe 3HauYeHne, KOeTo HE € HEMPEMEHHO B
CbOTBETCTBUE C OnpeaeneHneTo Ha To3m TepMuH B MCPO 15.

MC®O 10 KoHconuaupaHu (puHaHCOBU OTYeTH

OnpenensiHe Ha "ge dakTo areHT". IaMeHeHMeTo ce oTHacsa A0 NOoTeHUnanHo obbpkBaHe,
Npoun3TU4aLLo OT HecboTBeTCTBUE Mexay naparpadm 673 n 674 ot MCPO 10, cBbp3aHu ¢
onpegensHeTo OT CTpaHa Ha MHBECTUTOPa Ha TOBa Januv Aapyra ctpaHa gencTBa OT HEeroso
ume, Ypes yeaHakesiBaHe Ha hopmynmnpoBKkuTe B ABaTa Naparpada.

MCC 7 OTyeT 3a napnyHUTE NOTOLM

CebectonHocTeH MeTod. M3ameHeHMeTo ce oTHacd OO0 MNOTeHuManHo OObpKBaHe npwu
npunaraHeTo Ha naparpad 37 ot MCC 7, koeTo npon3Tnya OT U3Nof3BaHEeTO Ha TEPMUHA
,CEDECTOMHOCTEH MEeTOoA", KONTO Beye He e OedUHMpPaH B CHETOBOAHWUTE CTaHOAPTU Ha
MCo®O.

M3meHeHUs Ha kKnacudmkaumsaTa 1 oueHkaTa Ha (pMHAHCOBUTE MHCTPYMEHTU (U3MEeHeHUs

Ha MC®O 9 u MC®O 7), B cuna ot 1 aHyapm 2026 r., npuetun ot EC

N3meHeHusTa ca:

OTnucBaHe Ha hpuHAHCOB NacuB, ypeaeH Ype3 efieKTpoHeH TpaHcdep. N3meHeHnsTa
B Hacokute 3a npunaraHe Ha MC®O 9 nossonsiBaT Ha NpeanpuATMETO da cuuTa, 4de
(ObMHAHCOB nacuB (UK YacT OT HEro), KONTo wWe 6bae ypeaeH ¢ Napu4Hu cpencTea ypes
CMCTEMa 3a ENeKTPOHHM MnawaHus, € MoraceH npean gaTtarta Ha ypexaaHe, ako ca
N3NbIIHEHN onpefeneHn kputepun. MNpegnpusaTrneTo, koeTo nsbepe ga NPUNoXK onuudata
3a OTNUCBaHe, LLe TpsbBa Aa s NPUNOXM KbM BCUYKU pasniallaHns, M3BbpLUEHN Ypes eqHa
N CblLLa eneKkTpoHHa nnaTexHa cuctema.

Knacudumkaumsa Ha ¢pmHaHCOBU aKTUBM

[loroBopHu ycnoBusi, KOUTO Ca B CbOTBETCTBME C OCHOBHO CriopasyMeHue 3a npegoctaBsHe
Ha 3aeM. MIameHeHundaTa B Hacokute 3a npunaraHe Ha MC®O 9 gaeaT HacokM 3a ToBa Kak
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npeanpuaTUeTo MoXe Aa NpeueHn gann AoroBOpHUTE NapuvHM NoToum Ha UHaAHCOB aKTUB
CbOTBETCTBAT HA OCHOBHO CnopasyMeHue 3a npefgocTaBaHe Ha 3aeM. 3a fa uncTtpupaTt
NPOMEHWTE B HACOKUTE 3a npunaraHe, namMeHeHuaTa JoGaBAT nNpumMepu 3a PUHAHCOBU
aKTUBW, KOWUTO MMAaT WKW HAMAT OOrOBOPHW MapU4YHM MNOTOLUM, KOUTO Ca €OUHCTBEHO
nnawaHusa Ha rnaBHMLUa 1 NIMXBa BbPXY HeMsnnareHarta rnaBHuua.

- AKTVBM C HEpPErpecHun xapakTepuctmkun. ameHeHnsita nogobpsBaTt onMcaHNeTo Ha TEpMMHA
"HeperpeceH". CbrnacHo W3MeHeHudATa, (PUHAHCOB akTMB KMMa XapakTepUCTMKM Ha
HeperpeceH akTuB, ako KparlHOTO NpaBo Ha NpeanpuaTMeTo Aa noslyyn napuyHu noToum e
OOroBOPHO OrpaHMYeHOo A0 Napu4HUTE NOTOLUMW, FEeHEPUPaHU OT onpeaeneHn akTUBMI.

- [loroBopHO CBbp3aHU MHCTPYMEHTU. MN3MeHeHusiTa passiCHABAT XapaKTepUCTUKUTE Ha
OOroBOPHO CBbP3aHUTE UHCTPYMEHTU, KOUTO MM OTAMYaBaT oT Apyru caenkun. iameHeHuata
CblIO Taka OTOenaA3BaT, Ye He BCUYKM COENKA C MHOXECTBO AbSrOBU WMHCTPYMEHTU
OTroBapsAT Ha KpUTEpPUUTE 3a CAENIKU C MHOXECTBO JOMOBOPHO CBbP3aHN UHCTPYMEHTU U
fasat npumep. B pgonbriHeHue, W3MEHeHuATa u3sICHABAT, 4Ye MNOo30BaBaHETO Ha
WHCTPYMEHTUTE B OCHOBHaTa rpyrna Moxe fa BKIoyYBa (PMHAHCOBU UHCTPYMEHTU, KOUTO He
ca B obxBarTa Ha n3nckBaHusaTa 3a knacmdukaums.

* OnoBecTaABaHus

- WHBecTvuumn B KanuTanoBU WHCTPYMEHTW, onpedernieHy no cnpaeegnveBa CTOMHOCT Mpes
apyr BceobxsaTeH goxon. MauckeaHuata Ha MCPO 7 ce M3MEHAT NO OTHOLLEHWE Ha
OMOBECTABAHNATA, KOUTO NPEANPUATNETO NPEOCTaBs MO OTHOLUEHNE HAa TE3M UHBECTULMN.
Mo-cneumanHo, oT NPeanpuUAaTUETO e Ce U3NCKBa Aa onoBecTu neyanbata wunu 3arybarta
no cnpaBeanvBa CTOMHOCT, NpeAcTaBeHa B Apyr BceobxBaTeH Aoxoa npes3 nepuoaa, Kkato
nokake otaernHo nedantaTa wunu 3arybaTa no cnpaBeasiMBa CTOMHOCT, KOSITO Ce OTHAcs Ao
WHBECTULMM, OTNUCaAHM Npe3 nepuoda, u nedanbata wnu 3arybata no cnpaBedsiMea
CTOMHOCT, KOATO Ce OTHacs A0 MHBECTULMU, ObpXaHN B Kpas Ha nepuoaa.

- [loroBopHu ycnosus, KOMTo Gruxa MOrnm ga NpOMeEHAT BpEMETO UNn cymaTa Ha LOrOBOPHUTE
napuyHn notoun. MameHeHnsiTa M3MCKBAT OMOBECTSBAHE Ha AOrOBOPHM YCMOBMS, KOUTO
Ouxa MornM ga NpoOMEHAT BPEeMETO UMM cymaTta Ha LOroBOPHUTE MapuyHM MOTOLUM Mpu
HacTbnBaHe (MW HeHacTbNBaHE) Ha YCMOBHO CbOWTME, KOETO He e MPSIKO CBbP3aHO C
NPOMEHN B OCHOBHUTE KPEOUTHU PUCKOBE M pa3xoan. ManckBaHmnsaTa ce npunaraTt 3a BCEKU
Knac (OMHAHCOB aKTMB, OLEHsIBAaH MO aMopTu3MpaHa CTOMHOCT WM Mo crnpaBeasivea
CTOMHOCT npe3 Apyr BceobxBaTeH O0XOA4, KaKTO M 3a BCEKM knac (hMHaHCOB nacus,
OLIEHSsIBaH NO aMOpTM3MpaHa CTOMHOCT.

MC®O 18 lNpeactaBsHe n onoBecTsiBaHe BbB (hbMHAHCOBUTE OTYETU, B cuna ot 1 sHyapum
2027 r., Bce owe Henpuet oT EC

MC®O 18 mma 3a uen ga nogobpu HadmMHa, NO KOMTO NpeanpuATUSTa OMNOBECTSBAT CBOMTE
bUHAHCOBM OTHETU, C aKLEHT BbpXy MHpopMaLmaTa 3a oMHaHCOBUTE pe3ynTaTn B OT4eTa
3a nevyanb6ata wnu 3arybata. MCPO 18 e npuapyXeH OT OrpaHUYeHU U3MEHEHUS Ha
naucksaHuata B MCC 7 OTueT 3a napuyHute notoun. MCPO 18 Bnusa B cuna oT 1 aHyapu
2027 r. Ha gpyxectBaTta ce paspeliaBa ga npunarat MC®O 18 npegm tasu gata. MCoO
18 3ameHnsa MCC 1 NpeacTtaesiHe Ha domHaHcoBu otyeTu. anckeaHmsta B MCC 1, kouto He
ca NnpomeHeHu, ca npexebprieHn kbM MCPO 18 n gpyrn ctaHgapti. MCPO 18 we 3acerHe
BCUYKMN NPeanpuUaTUSA BbB BCUYKKM oTpacnu. Bunpekn ye MCPO 18 Hama aa 3acerHe HaumHa,
Nno KOWTO ApyKecTBaTa oueHABaT (PMHAHCOBUTE pesynTaTu, TOW e 3acerHe HaduHa, no
KOWTO ApyxecTBaTa NpeacTtaBaT u onoBecTaBaT omHaHcoBuTe pesyntatn. MCPO 18 nma
3a uen ga nogobpu oMHaAHCOBOTO OTYUTAHE Ypes:

*  M3UCKBaHEe 3a OOMbIHUTENHU AedrHMPaHN MEXOUHHM CyMu B oT4yeTa 3a nedanbata vnu
3arybata. [lo6aBaHeTO Ha AedUHMPaHM MEXOUHHW CyMu B OTyeTa 3a nedvanbarta wnm
3arybaTta ynecHsiBa CpaBHSAIBaHETO Ha (QUHAHCOBUTE pe3ynTaTu Ha npeanpusaTusaTa m
ocurypsiea nocriegoBaTernHa oTnpaBHa Tovka 3a aHanu3 oT cTpaHa Ha UHBECTUTOpUTE.

* M3UCKBaHE 3a OMnoBecTABaHe Ha onpedeneHn OT PbKOBOACTBOTO MoKasatenu 3a
edeKTUBHOCT. /3MckBaHeTO ApyXecTBaTa [a onoBecTaBaTt UHopMaLms 3a onpegeneHuTe
OT PbKOBOACTBOTO MoKasaTenu 3a eqEeKTMBHOCT MoBMWABa AucuunianHaTta npu
N3MNOoN3BaHETO MM M NPO3PaYHOCTTa NPU U3YMCNSIBAHETO UM.

* pobaBAHe Ha HOBM MpPUHUMNW 3a rpynupaHe (arperwpaHe W [esarpervpaHe) Ha
nHpopmaumaTa. OnpefensaHeTo Ha U3UCKBaHWS 3a ToBa Aanv uHdopmaumaTa Tpsabea oa
6boe B OCHOBHWUTE (PMHAHCOBM OTYETU WU B MOSICHUTENHUTE MNPUMNOXKEHUS U
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npeoocTaBAHETO Ha MNPUHUMNM 3a HeobXOAMMOTO HMBO Ha noapobHocT noaobpsiBa
epeKTMBHOTO NpeaaBaHe Ha UHOopMaLMATA.

MC®O 19 [ibwepHu npeanpmaTna 6e3 nybnuyHa otyeTHocT: OnoBecTABaHUA, B cuna oT

1 anyapwm 2027 r., Bce oule HenpwueT oT EC

Llenta Ha MC®O 19 e ga onpegenu M3McKBaHuaTa 3a OMNOBECTSABaHE, KOUTO NPeanpusiTMeTo

MMa npaBo da npunara BMeCTO WM3UCKBaAHWHATa 3a ONOBECTSIBaHe B ApPYrn CHETOBOAHU
ctaHgapt™m Ha MC®O. lNpegnpustveTo moxe a m3bepe ga npunara To3W CTaHOapT B
CBOMTE KOHCONMUAMPAHW, CAMOCTOATENHU UMK UHAUBUAYanNHU OMHaHCOBM OTYETU, CaMO ako
B Kpas Ha OTYETHMS nepuog TO € ObLUepHOo npeanpuatve n e 6e3 nybnuyHa oT4eTHOCT U
MMa KpanHO WNM MeXOMHHO npeanpuaTue Marka, KOeTo WU3roTBS  KOHCONuAMpaHu
bUHAHCOBM OTHETU Ha pa3nonoXeHne 3a Nyb6nnM4HO Non3BaHe, KOUTO Ca B CbOTBETCTBME C
MC®O.

MC®O 19 onpegenst nogpobHNTE ONOBECTABAHWS, KOUTO NpeanpuaTneTo, npunarawo MCoO

19, e ANBXHO Oa HanpaBwu. Te3n U3NCKBaHMSA 3a OMOBECTSIBAHE Ca CbKpaTeH BapuaHT Ha
M3NCKBAHUATA, MOCOYEHN B Apyrn cveTtoBogHM cTaHgaptm Ha MCPO. Ot obwo 34
cyeToBOOHM cTaHgapTa Ha MCPO, KonTo BkoYBaT U3UCKBaHUSA 3a onoBecTaBaHe, MCPO
19 npegBwkaa HamaneHn uamckBaHusa 3a onosecTtsiBaHe 3a 30 oT TaX. M3nckBaHusATa 3a
onoBecTaBaHe 3a 3 cTaHgapTa Tpsabea ga ce npunarat udysano (MCPO 8, MCPO 17 u MCC
33). MpeanpuaTtunaTa, npunarawm MCC 26 C4eTOBOACTBO M OTYMTaHE Ha MiaHOBETE 3a
NMEHCUOHHO OCUrypsiBaHe, He OTroBapAT Ha KpuTepus ,He nognexaTr Ha nybnuyHa

OTYETHOCT* 1 cnegoBaTtenHo He morat ga npunarat MC®O 19.

4. CyeTOBOAHA NONUTHKA
4.1. O6WwM NonoxeHus

Han-3HaunmMnTe c4eTOBOAHU MONUTUKM, npunaraHn npm m3rotBAHeTO Ha Cbl/lHaHCOBI/IFI
OT4eT, Ca npeacrtaBeHn No gony.

DNHAHCOBUAT OTYET € CbCTaBEeH MNpU cna3BaHe Ha NMPUHLUUNUTE 3a OLEeHKa 3a BCEKU BUA
aKkTMBK, Nacuen, Nnpuxoam n pasxoamu cbrinacHo MC®O. basunTe 3a oLeHKa ca ONOBECTEHN
nogpobHO nMo-HaTaTbK B CYETOBOAHATA MOMMTMKA KbM (MHAHCOBUTE OTYETW.
drHaHCOBNTE OTYETM Ca CbCTAaBEHW MpU CcnasBaHe Ha NpuUHUMNA Ha OeWCTBaLlO
npegnpuaTue.

Cnepga aa ce otbenexu, Yye npy CbCTaBsSHETO HA NPeACTaBeHUTe PMHAHCOBM OTYETH ca
N3MNON3BaHN CYETOBOAHM OLEHKM W JonyckaHus. Bbnpekn 4e Te ca 6asvpaHu Ha
nHopMaums, npedocTaBeHa Ha PbKOBOACTBOTO KbM [fAaTtaTa Ha CbCTaBsHE Ha
bMHaHCOBUTE OTYETK, peanHuTe pesynTaTv MoraT [a ce pasnuyaBaT OT HanpaBeHuUTe
OLIEHKM U [OMNYyCKaHWSI.

4.2. OTynTaHe No cerMeHTn

PbkoBOACTBOTO onpefens onepaTuBHUTE CErMEHTM Ha 6asata Ha OCHOBHUTE MPUXOAW,
Konto [pyXecTBOTO peanusunpa.

Bcekn oT Tean onepaTvBHM CErMeHTU ce ynpaensiBa oTaernHo. Beuuku caenku mexay
CEerMeHTUTE Ce OCBLUECTBSBAT MO LIEHN HA CbOTBETCTBALLUM COENKN MeXay HesaBUCUMu
CTpaHu.

Mpn otumTaHeTo no cermeHTn cnopen MCPO 8 ,OnepatmBHM cermeHTU” [pyXecTBOTO
npunara nonuTMKa Ha oOueHABaHe, CbOTBETCTBalla Ha MoNuTUKaTta Ha oOLeHsiBaHe,
n3nonssaHa BbB (PMHAHCOBUA OTYET.

OcseH TOBa, akTMBUTE Ha [IpyXeCcTBOTO, KOUTO HE CE OTHACAT AUPEKTHO KbM AENHOCTTA
Ha HSAKOW OT CEerMeHTUTE, He ce pasnpeaendart Mo CErMeHTH.

®uHaHCOBNTE NPUXOAM M pas3xodM He ce BKM4YBaT B pesynTatute Ha onepaTuBHUTE
CErMeHTU, KOWTO PeaoBHO Ce Mpernexaar OT nuuaTa, OTrOBOPHM 3a B3eMaHe Ha
onepaTUBHU peLleHUs.

He ca HacTbnunm NMPOMEHN B METOAUTE 3a OUEHKa, MU3MNon3BaHuW 3a onpeaendHe Ha



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al 13
MexanHeH onHaHCcoB OTYeT

31 mapT 2026 .

nevyan6aTa unu 3arybaTa Ha CerMmeHTUTe B NPeAXO4HN OTYeTHM nepuogun. He ce npunara
acUMeTPUYHO pasnpeaeneHne Mexagy CermeHTuTe.

4.3. NpeacraBAHe Ha PMHAHCOBUA OTYET

dnHaHCOBMAT OTYET e npeacraBeH B cvbotBetctBue ¢ MCC 1 llpeacrtaBsHe Ha
durHaHcoBM oTyeTn”. [py>keCcTBOTO Npme Aa NpeAcTaBs oTyeTa 3a BceobxBaTHUSA 4OX0[4,
B €JUHEH OTYeT.

B otyeTta 3a (pMHAHCOBOTO CbLCTOSIHWE Ce MPEACTaBAT ABa CPaBHUTENHWU NMepuoaa,
korato [1py»KecTBOTO:

e Mpwunara c4eTOBOAHA NOMUTUKA PETPOCTIEKTUBHO;
e Mpensyncrisisa PETPOCMNEKTUBHO NO3NLMN BbB (DUHAHCOBUSI OTYET; UK
e npeknacuduumpa nosnunmn BbB OUHAHCOBUSI OTYET.

Ktm 31.03.2026 r. e npeactaBeH eaAnH cpaBHUTENEH nepuoa.

4.4. UHBeCcTULMN B acoLMMpPaHM NpeanpuaTmA

AcounvpaHm ca Tesun NpeanpusaTusl, Bbpxy KouMTo [py)KecTBOTO e B CbCTOsIHME [a Oka3Ba
3HAYUTENHO BNUSIHWE, HO KOUTO HE Ca HUTO AbLUEepPHU NpeanpusiTusi, HUTO CbBMECTHO
KOHTpOnupaHu NpeanpuaTus. MIHBeCcTULMUTE B acouumpaHmi NpeanpuaTus ce otymtaTt no
MeToaa Ha cOGCTBEHMS KanuTarn.

[pyXecTBoTO nNpu3HaBa AMBMOEHT OT acouuvMpaHo npeanpusitue B neyanbaTta wnu
3arybaTa B CBOMTE MHAMBUAYaANHN (PMHAHCOBM OTYETU, KOraTo Obe YyCTaHOBEHO NPaBoTo
My Aa nonyyv gMBmaeHTa.

Bcurykm nocneaBalm NnpoMeHn B pasMepa Ha yvactmeTo Ha [pyxecTBoTo B cobCcTBEHMSA
Kanutan Ha acouuMvMpaHOTO npeanpuaTue ce npusHaBaT B OanaHcoBaTa CTOMHOCT Ha
nHBectmumnaTa. MNpomeHun, abrmkawm ce Ha nedvanbata wunu 3arybata, peanusmpaHa oT
acouMMpaHoTO nNpeanpuaTne, ce oTpassiBaT BbB (hMHAHCOBUA OTYET 3a nevanbara unu
3arybata n gpyrus BceobxBaTeH goxoa Ha pepn “lMNevan6al/(3aryba) oT mHBeECTULMMW,
OTYMTaHM NO MeToda Ha cobcTBEeHUS KanuTtan”.

B cnyyaunTe, B kKOMTO AenbT Ha [pyKecTBOTO B peanuampaHute 3arybu Ha acouumpaHoTo
npeanpusiTMe HaaBUWM pasMepa Ha ydvacTueTo 1 B acouuMpaHoTo npeanpusitue,
BKIIIOYUTESNTHO U HeobesneyeHnTe B3emaHus, [l py>KeCTBOTO He Npu3HaBa CBOsi AN B Mo-
HaTaTbLHMTE 3arybu Ha acouMMpaHOTO NPeAnpUsiTUE, OCBEH ako [py>ecTBOTO HsiMa
NnoeTV AOrOBOPHU UNN PAKTUYECKN 3a0bIMKEHMS UMW € U3BbpLUMMA NNaLlaHns oT UMETO
Ha acouuMpaHoTo npeanpusitue. AKO BMNOCNEACTBME acOUMMPaHOTO NpeanpusaTve
peanusupa ne4antu, [pyxecTBOTO Npu3HaBa CBOS AsN AOTOMKOBA, JOKOKOTO AeNbT Ha
neyan6arta HaABULIW HaTpynaHWsA OAN Ha 3arybuTe, KOUTO He ca GUNY NPU3HaTK No-paHo.

4.5. IlnsuvHr
4.5.1. [pyxecTBOTO KaTo NU3NHronony4aren

3a HoBuTe goroopw, [pyXecTBOTO MpeueHsBa Aanv AadeH AOroBOp € UMM Cbabpxa
nn3KHr. JIN3NHIbT ce onpeaens kKaTo ,4OroBOP MMM YacT OT AOroBop, KOWTO NpeaocTaBs
npaBoOTO Aa ce u3nonsea akTue (6a30BUAT aKkTMB) 3a onpedeneH nepuog OT BpeMe B
3amdHa Ha Bb3HarpaxgeHue.. 3a ga npunoxm ToBa onpegdeneHue, [dpyxecTBOTO
N3BBbPLLBA TP OCHOBHU MPELEeHKN:

e  [anv OOroBOPbT ChAbPXa UAEHTUMULMPAH aKTUB, KOWTO UMK € U3PUYHO NOCOYEH B
[IoroBopa, UNu e MnocoyYeH no noapasbupaHe B MOMEHTa, KoraTo akTuBbT Obae
npeaocTaBeH 3a NnonssaHe

e [pyxecTBOTO MMa NPaBoOTO Aa Nosly4yasa Nno CbLUECTBO BCUYKN MKOHOMUYECKU NOM3n
OT M3MON3BaHeTO Ha aKkTUBa Mpe3 Lenus nepuos Ha nonssBaHe, B paMKuTe Ha
onpeneneHns o6xeaT Ha NPaBOTO MYy Aa M3MON3Ba akTMBa CbINacHO AoroBopa

e [IpyxecTBOTO MMa NpaBo Aa pbKOBOAW U3MNOM3BaHETO HA UAEHTUULMPAHNS aKTUB
npes uenus nepvon Ha nonssaHe.
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[pyXecTBOTO oueHABa Aanu Mma npaBoTO Aa PbKOBOAW ,Kak U C KakBa uen‘ we ce
N3Mnon3Ba akTMBBLT Npe3 Lienus nepmos Ha nonssaHe.

OueHsABaHe u npn3HaBaHe Ha JIN3UHT OT APYXEeCTBOTO KaTo NInanHronony4aren

Ha HayanHaTa gaTa Ha NM3nHroBust Jorosop [py»KecTBOTO NpU3HaBa akTMBa C NpaBo Ha
nonssaHe M nacusa no N3uHra B oTyeTa 3a MHAHCOBOTO CbCTOSIHME. AKTMBBT C NPaBo
Ha nomnsBaHe ce OLeHsIBa Mo LeHa Ha npugobuBaHe, KOSITO ce CbCToM OT pa3mepa Ha
NbpBOHaYanHaTa OLEHKa Ha MnacvBa MO JM3WHra, MbpBOHAYarHUMTE MNPEeKM pasxoaw,
N3BBLPLUEHN OT [pYy)KECTBOTO, OLEHKa Ha pas3XxoauTe, KOUTO NU3MHIononyyaTensT e
Hanpaeu 3a JEMOHTaX U NpemMecTBaHe Ha OCHOBHUSI akTUB B Kpasi Ha JIM3MHIOBMS1 JOrOBOP
N BCSIKAKBM IU3MHIOBM MrallaHusi, HanpaBeHW npeau pJartata Ha 3anoyBaHe Ha
NU3VMHIoBUSt AOrOBOP (MUHYC NOMyYEHUTE CTUMYMU MO NU3UHTA).

[pyXecTBOTO aMopTU3Mpa akTMBa C NpaBo Ha MoN3BaHe Mo NIMHeNHUs MeTod OT AaTaTta
Ha 3ano4yBaHe Ha NU3MHra Ao Mno-paHHaTa oT ABeTe AaTu: Kpas Ha NMOMe3HUs XXMBOT Ha
aKkTMBa C MpaBO Ha MON3BaHe WM U3TUYaHEe Ha Cpoka Ha NU3UHIOBMS [OroBOP.
[pyXeCcTBOTO CbLLO Taka Npernexana akTMBMTE C MpaBoO Ha nons3BaHe 3a oGesleHKa,
KoraTo TakvMBa MHOUKATOPU CbLLECTBYBaT.

Ha HavanHaTa gaTta Ha nNnu3nHrosmst Aorosop OpyXecTBOTO oueHsIBa nacusa no fnunsmHra
no HacTosiwaTa CTOMHOCT Ha NU3NHIOBUTE MalaHnsi, KOMTO He ca M3NnaTeHn KbM Tasn
JaTa, AUCKOHTUPaHU C NNXBEHWUSA NPOLEHT, 3anoXeH B NIM3UHIOBUS [OOroBOP, ako TO3U
npoueHT Moxe Aa 6bae HenocpeacTBEHO onpeferieH unu gudepeHumanHus NMXBeH
NPOLEHT Ha [py>XeCTBOTO.

3a fa onpegenv andepeHumanHus NMXBeH NpoLeHT, [pyXecTBoTo:

o n3non3Ba JIMXBEH MPOLEHT CbCTOALL, Ce OT 663pI/ICKOBVIFI JINXBEH MNPOUEHT U
HanOaBka oTpa3daBalla KpeaunTtHnAa pPUCK CBbp3aH C ,D,py)KeCTBOTO n KopurmpaH
OONMbJTHUTENNTHO nopaan CI'IGLI,I/IdI)VI‘-IHI/ITe yCcnoBna Ha JIM3NHIoBUA O0roBop, B T.4Y. CPOK,
ObpXaBa, BanyTta un obesneyeHus.

JNn3nHroBuTe nnawaHusa, BKIHOMEHW B OLeHKaTa Ha NU3WHIOBOTO 3aAblikeHuwe, ce
CbCTOAT OT (pMKCUpaHM nnawaHus (BKMIOYUTENHO MO  CbLIECTBO  (OUKCUPaHW),
NMPOMEHNMBU NNnallaHns Bb3 OCHOBA Ha MHAOEKC MIU MPOLEHT, CYMU, KOUTO Ce O4YaKBa aa
O6baaT AbIKMMU OT NM3MHronoslyyatens no rapaHumMuMTe 3a ocTtaTbYyHa CTOMHOCT W
nnallaHns, NpousTUYaLLyM oT OMNuUMK, ako € A0CTaTbYHO CUTYpHO, Ye [pyXecTBOTO Lie
YNPaXxH! Te3M ONuuN.

Cnep HavanHaTa garta NacuBbT NO NIM3WHra ce Hamansaesa C pa3mMmepa Ha n3BbLpPLUEHNTE
nnawaHna n ce yeenndaBsa C pasmMmepa Ha nnuxearta. MacmBbLT NO NM3nHra ce npeoLleHsABa,
3a Aa oTpa3n npeoueHKnuTe Uinm naMeHeHmndaTa Ha JIMSUMHIroBuAa oroBop WM Aa otTpasun
KOopuUurnpaHumte CbVIKCI/IpaHVI Nno CbLEeCTBO JIN3NHIOBU NnaLlaHunaA.

KoraTo 3agbImKEeHNETO 3a NIN3NHT ce npeoueHdaBa, CbOoTBEeTHATa KOpeKuua ce oTpasdBa B
aKTmBa C MnpaBoO Ha non3BaHe Win ce npu3Hasa B nevanbarta wunu 3ary6aTa, aKo
©anaHcoBaTa CTOMHOCT Ha aKTuBa C npaBo Ha non3BaHe Be4de € HamMarieHa Oo Hyna.

OpyxecTBoTO € n3bpano ga oT4yMTa KPaTKOCPOUHUTE NIU3MHIOBM AOrOBOPU WU NIM3UHIA Ha
aKTMBU C HMCKA CTOWMHOCT, KaTO M3Mon3Ba npakTtudeckute obnekyeHusi, npeaBumaeHn B
ctaHgapTa. BmecTo npusHaBaHe Ha akTMBU C MpPaBO Ha MON3BaHE U 3aO4bIKEHUS MO
NN3NHIOBM AOroBOpW, MnallaHusiTa BbB Bpb3ka C TSAX Ce MpuM3HaBaT KaTo pasxoq B
nevyan6ata unu 3arybarta no NMHENHNA MeTo 3a CpoKa Ha JIM3MHIOBUSA OOMOBOP.

B otyeTa 3a (pMHAHCOBOTO CBLCTOSIHME, aKTUBUTE C NPAaBO Ha MON3BaHe Ca BKIOYEHU B
MMOTW, MALLVHN U CbOPBXEHWS, a 3a4bIDKEHUSATA MO JI3MHIOBM JOrOBOPU Ca BKMIOYEHU
B TbProBCKN 1 APYru 3a4bIDKeHNs / npecTaBeHn Ha OTAEenNeH pea.

OnuunTe 3a yabimKaBaHe M npekpaTsaBaHe ca BKMOYEHW B peavla Haemy Ha UMOTU U
obopyaBaHe B ApyKecTBOTO. Te ce M3Mon3BaT 3a yBenuM4yaBaHe Ha onepaTuBHaTa
MbBKABOCT MO OTHOLLEHWE Ha YNPaBIeHWETO Ha aKkTUBWTE, U3MOM3BaHN B onepaunnTe Ha
ApykecTBoTo. lMoBevyeTo MpuUTexaBaHW ONUMM 3a yAbIKaBaHe W npekpaTaBaHe ce
yrnpaxkHaABaT caMo OT APYXKECTBOTO, a HE OT CbOTBETHMS NU3MHrodaTen.

,D,py)KeCTBOTO € Nnn3nHronosy4arern no gorosopu 3a JTIN3VHr.
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B cvoTtBeTcTBME C u3uckBaHuaTa Ha MCC 17 JInsmHr’ npaBaTa 3a pasnopexpaHe C
aKTMBa Ce MpexBbpnsaT OT NuU3vMHrogaTensa BbpXy NU3WHrononyyarenst B cnyvavre, B
KOWUTO NN3MHronony4aTenaT NnoHacsa CbLEeCTBEHUTE PUCKOBE U U3rogu, Nponstmyaium ot
cobCTBEHOCTTa BbPXY HAeTUsi akTuB.

Mpy ckno4BaHe Ha [OroBOP 3a (PMHAHCOB NIM3UHI aKTMBBLT Ce NpM3HaBa B oTyeTa 3a
(hpMHAHCOBOTO CLCTOSIHME HA NM3MHrononyYaTtensi No no-H1uckata oT ABETe CTOMHOCTU —

cnpaBefnnBaTa CTOMHOCT Ha HaeTusl akTMB M HacTosiata CTOMHOCT Ha MUHMMAIHWUTe
NU3VHIOBU NnallaHus Noc HenpeaBuaeHU NnaliaHusl, ako MMa TakuBa. B oTyeTa 3a
(bMHAHCOBOTO CbCTOsIHME Ce OTpassiBa M CbOTBETHOTO 3agbibkeHue Mno (UHAHCOB
NU3WHT, HE3aBUCMMO OT TOBA Aanu 4acT OT JIM3MHIOBUTE NNaLlaHns ce AbSKaT aBaHCOBO
npu cknoYBaHe Ha foroeopa 3a (OUHAHCOB FU3UHT.

Brnocneactene nu3nHroBuUTE MnaljaHus ce pasnpedensat mexay UHaHCOB pasxon U
HamManeHue Ha HennaTeHoTo 3aabMKeHNe No PUHAHCOB NU3UHT.

NnanHr Ha 3emst M crpagu ce knacuduuupa no oTAernHo, KaTo ce pasrpaHuyaBaT
KOMMOHEHTUTE 3eMS U Crpaaun NPOnopLMOHanHO Ha CbOTHOLLEHNETO Ha cnpaBeanuBuTe
CTOMHOCTM Ha AsinoBeTe UM B NU3MHIOBUS JOroBOp KbM AaTtaTta, Ha KOSTO akTUBUTE ca
NpuU3HaTK MbpBOHAYarHo.

AkTUBUTE, nNpuaobuTnm npu ycnoBusTa Ha UHAHCOB fU3WHI, Ce amopTu3upaT B
CbOTBETCTBUE C M3nckBaHuaTa Ha MCC 16 ,MMoTu, MawmnHn n cbopwxerHns” nnu MCC
38 ,HemaTepmanHu aktmeun’.

JinxeeHaTta 4acT OT nu3auHroBata BHOCKa npeacrtaBndBa MNOCTOAHEH NPOUEeHT OT
HenoraceHoTo 3agbJKeHne U ce npun3Haea B nevyan6ata unu 3ary6aTa 3a nepuoga Ha
JIN3NHIoBUA OOroBop.

Bcuykn octaHany nus3nHroBM OOroBOPY Ce CYMTaT 3a onepaTuBHM NU3NHIOBU OrOBOPU.
MnawaHusaTa no onepatuMBeH JU3UHIOB [OrOBOP Ce Mpu3HaBaT KaTo pasxoau Mo
NUHENHNA MEeToZ 3a CpoKa Ha cnopa3lymeHueTo. Pasxoaute, cBbp3aHu C onepaTuBHUS
MU3VHT, HaMp. pa3xoau 3a noaapbXKKka M 3acTpaxoBKM, ce Npu3HasaT B nevanbarta wunu
3arybaTa B MOMEHTa Ha Bb3HUKBAHETO UM.

4.6. Npuxoaun

3a fa onpenenuy aanv U kak aa npvsHae npuxoau, [pyecTBoTo u3nonasa cnegHute 5
CTBIKU:

NoeHTndnumpaHe Ha 4orosopa C KrmeHT

NoeHTndpnumpaHe Ha 3agbiiKeHnaTa 3a UsmbiHEHNE

OnpenensiHe Ha LeHaTa Ha caoernkarta

PasnpegeneHne Ha LeHaTa Ha cAenkaTta KbM 3aQbIDKEHUATA 3a U3NbIHEHNE
lMpusHaBaHe Ha nNpuxoauTe, KOraTo ca YAOBNETBOPEHW 3adblibKeHuATa 3a
N3NbITHEHKE.

Mpuxogute ce NpuaHaBaT UK B AafeH MOMEHT UIN C TeYEHNE Ha BPEMETO, KoraTo uUnu
aokato [pyXecTBOTO YAOBNETBOPU 3aObiDKEHUSITA 3a W3MbIIHEHUE, NPEXBbPNANKM
obeLlaHnTe CTOKMU UNN YCNyru Ha CBOUTE KIMUEHTW.

,D,py)KeCTBOTO Nnpmn3HaBa KaTo 3aAdblKEeHUA NO AOroBOp Bb3HarpaxaeHue, nonyyeHo no
OTHOWEHNEe Ha HeydOBJIETBOPEHU 3aAblDKEHUA 3a U3NbIIHEHME N TWU NpeacTtaBa Kato
apyrn 3agbJDKeHuA B OT4eTa 3a (bMHaHCOBOTO cbCcTosiHMe. 1o CbLUMA HauuMH, ako
,D,py)KeCTBOTO yooBneTBopn 3agbimKeHWe 3a u3nbliHEHME, npean Oa nonydu
Bb3HarpaxxgeHmeTo, 1o Nnpmu3HaBa B OoT4yeTa 3a CbVIHaHCOBOTO CbCTOAHME UINMN aKTUB Mo
goroesopa, unn B3emMaHe, B 3aBMCMMOCT OT TOBa Aalnn ce U3NCKBa Hewlo APYyro oCBeEH
onpeaeneHo BpemMe 3a nojiydaBaHe Ha Bb3HarpaxneHmeTo.

an/IXOAI/I OT NUXBU U AUBUAOEHTU

MpuxoauTe OT NUXBKU Ce OTYMTAT TEKYLLO N0 MeToAa Ha edpeKTnBHATa Nuxea, CbrnacHo
nsmcksaHusaTa Ha MCPO 9 ,drMHaHCOBU MHCTPYMEHTU.

|_|pVIXOD,VITe OT AMBUOEHTU Ce Nnpu3HaBaT B MOMEHTa Ha Bb3HUKBAHE Ha NpaBOTO 3a
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nonyyaBaHe Ha NnallaHeTo.

4.7. AKTUBM 1 NacuBMU NO JOrOBOPU C KITUEHTHU

,D,py)KeCTBOTO Nnpn3HaBa akTuBU n/vnn nacueu no AoroBop, Korato egHa OT CTpaHUTe no
goroesopa e n3nbliiHnna 3agbinkeHndaTa C B 3aBUCUMOCT OT Bpb3KaTa Mexay nenHocTTa
Ha npeanpmnaTtmeTo 1 nnawaHeTo OT KIneHTa. ,D,py)KeCTBOTO npencrtaBa oTAesfiHoO BCAKO
663yCJ'IOBHO NnpaBo Ha Bb3HarpaxgeHme Kato B3eMaHe. BaemaHe e 693yCJ'IOBHOTO npaso
Ha npeanpuaTueTo a nonyyn Bb3HarpaxageHue.

MacvBu No [OroBOp ce npu3HaBaT B OT4eTa 3a (PMHAHCOBOTO CbCTOSIHME, aKO KIMEHT
3annaila Bb3HarpaxgeHue unu ApyXecTBoTo MMa NpaBo Ha Bb3HarpaxaeHue, KoeTo e
6e3ycrnoBHO, Npeaun Aa e NPexBbpIieH KOHTPOa BbpXy CToKaTa Unu ycryraTta.

,D,py)KeCTBOTO npu3HaBa akKTBM NO OOroBOp, KOrato 3agblinKeHudaTa 3a U3NnbJIHEHUE Ca
yAOBNETBOPEHN U NiallaHeTo He € OAbJDKMMO OT CTpaHa Ha KIneHTa. AKTMB no Ooroesop
€ NpaBoOTO Ha npeanpuAaTneTo Aa Mnojiyyn Bb3HarpaxgeHune B 3aMdaHa Ha CTOKUTE UIn
ycnyrute, KOMTto npeanpuAaTneTo e NpexBbpPriniio Ha KIMMEeHT.

MocneaBawo [pyXeCcTBOTO OLEHsIBa akTMB MO goroeopa B cboTBeTcTBME ¢ MCPO 9
»,PUHAHCOBM NHCTPYMEHTI”.

4.8. OnepaTuBHU pa3xoaun

OnepaTtmBHUTE pa3xoaun ce npusHaeaT B nedyandara nnu 3arybarta npu nons3BaHeTo Ha
yCryrute unu Ha gatata Ha Bb3HUKBAHETO UM.

[pyXecTBOTO OTUMTa ABa BuAa pa3xoan, CBbP3aHU C U3NBbIIHEHNETO Ha OOroBopuTe 3a
[OCTaBKa Ha yCrnyri/CTOKW/C KNUeHTU: pasxodu 3a CKIloYBaHe/MoCTUraHe Ha 4orosopa u
pa3xoau 3a u3nbrHeHne Ha goroeopa. Korato pasxoguTe He OTroOBapsAT Ha yCroBusiTa 3a
pascpoyBaHe cbrnacHo uauncksaHuata Ha MCPO 15, cbLumTe ce NpM3HaBaT KaTo TeKyLm
B MOMEHTa Ha Bb3HUKBAHETO MM KaTO HanpuMep He ce ovakBa ga 6baaT Bb3CTaHOBEHN
WM NepMoabLT Ha pa3cpoYBaHETO UM e 10 eAHa roanHa.

CnegHute onepaTtuBHM pa3xoan BUHarm ce otpasdBaT KaTo TeKyll pa3xod B MOMEHTa Ha
Bb3HUKBAHETO UM:

e O6LWWM M agMUHUCTPATMBHN Pa3xoam (OCBEH ako He Ca 3a CMeTKa Ha KINneHTa);

e Pa3xoau 3a bpak Ha MaTepuanHu 3anacu;

e Pa3sxoan, cBbp3aHu C U3NbITHEHUE HA 3a0bIMKEHUETO;

e Pa3sxoaun, 3a kKOUTO NpeanpuUsaTMETO HE MOXKE Aa onpeaenu, Aanu ca CBbp3aHu ¢
yOOBMNETBOPEHO UM HEYAOBNETBOPEHO 3a4bINKEHNE 3a U3MbIIHEHME.

PasxoguTe 3a rapaHuum ce npun3HaesaT U ce npucnagat oT CBbpP3aHUTE C TAX NMPOBU3NUN
npu npmn3HaBaHeToO Ha CbOTBETHUA NpuUxona.

Pasxogm 3a nuxBu n pasxoam no saemm
Pa3xoauTe 3a NUXBU Ce OTYMTAT TeKyLLO No MeToaa Ha edpekTMBHaTa NMxBa.

Pa3xoante no 3aemu OCHOBHO NpeacTaBnsiBaT NMXBM MO 3aemMuTe Ha [pyXecTBOTO.
Bcuukm pasxogu no 3aemu, KOUTO AUPEKTHO MoraT da 6baar OTHEeCEHM KbM
3aKynyBaHeTO, CTPOUTENCTBOTO MM NPOM3BOACTBOTO Ha €4UH OTroBapsill, Ha ycrioBusiTa
aKkTMB, Ce KanuTanuaupar npes nepuoaa, B KOUTO Ce O4akBa akTMBbT Aa Obae 3aBbpLUeH
1 NpMBEeAEH B rOTOBHOCT 3a M3nonssaHe unu npogaxba. OctaHanuTe pa3xoam no 3aemm
crneaBa Aa ce NpM3HaBaT KaTo pa3xoA 3a nepuoaa, B KOWTO ca Bb3HMKHaNM, B OT4eTa 3a
nevyanbaTta wnu 3arybarta/otyeTa 3a neyanbata wnu 3arybata u gpyrusa BceobxeaTeH
noxopg Ha pepq ,PvHaHcoBM pasxoan”.

Korato ca nonyyeHu 3aemn 6Ge3 KOHKPETHO LIEEBPOO NpedHasHayeHWe M Te ca
M3MNon3BaHN 3a Npuao61BaHETO Ha eMH OTroBapsll Ha YCIOBMATa aKTVB, pa3MepbT Ha
pasxoauTe Mo 3aeMu, KOUTO MoraT a ce KanuTanuaupar, ce onpeaens Ypes npunaraHe
Ha MPOLEHT Ha KanuTanu3auus KbM pasxoauTe Mo To3u akTue. [poueHTbT Ha
Kanutanusauusa e cpefHo npeTerneHarta BenvuMHa Ha pasxoauTe No 3aeMu, OTHECEHMU
KbM 3aeMuTe Ha [1pyXecTBOTO, KOMTO ca HeroraceHun npes nepuoa, kato ce Maknoyar
3aemMuTe, MNOMyYeHU crneumanHo 3a uenuTe Ha npugobusaHe Ha eauH OTroBapsl, Ha
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yCroBUsATa aKTUB.

4.9. MawWuHU N CbLOPBKEHUA

MalumHuTe 1 CbopbXKEHMATA Ce OLEeHABAT NbpBOHAYanHo No cebecToNHOCT, BKIYBaLla
LeHaTa Ha npuaobvBaHe, KakTo U BCUYKM MPEKM pa3xoam 3a NPUBEXAAHETO HA aKTUBA B
paboTHO CHCTOSHME.

MNMocnenpalwloTo oueHsBaHe ce M3BbpLUBa MO LeHa Ha npugobuBaHe, HamaneHa cC
HaTpynaHuTe amopTu3aumm u 3arybum ot obesueHka. HanpaeseHnte obes3ueHkn ce otumTat
KaTo pa3xo 1 ce NpM3HaeaT B OT4YeTa 3a neyandara unu 3arybaTa un gpyrmusi BceobxsaTeH
A0X0[ 3a CbOTBETHUS NEPUOA.

MocnenawmuTe pasxoau, CBbP3aHn C onpeaeneH akTuB OT MaLLUMHU U CbOPBXEHWUs], ce
npubaBsaT kbM GanaHcoBaTa CyMa Ha akTuBa, KoraTto € BeposiTHO [IpykecTBOTO Aa uma
WMKOHOMWYECKM MOM3M, HaABULLABALLM MbpBOHAYaNHO oOLeHeHaTa edEKTUBHOCT Ha
CbLUEeCTBYBaLLMSA akTUB. Bcuukm apyrv nocrneasaliy pa3xoam ce npusHaear 3a pasxos 3a
nepuoaa, B KOMTO ca HanpaBeHMW.

OcTaTb4yHaTa CTOMHOCT U MOMNIE3HUAT XNBOT HA MaLUVHN U CbOpPBbXEHUA Ce MnpeueHaBaTt
OT PbKOBOACTBOTO KbM BCAKa OTYHETHa AaTa.

MalwuHn n cbopbXKeHUsa, NpuaoduTM Npu ycrnoBusATa Ha JNU3MHIOBM AOroBOpWU, Ce
amopTuM3npaT Ha 6a3a Ha oYaKBaHMS NOMe3eH CPOK Ha FOAHOCT, onpeaeneH NocpeacTBOM
CcpaBHeHME ¢ NogobHM cobCTBEHM aKTMBM Ha [pyXeCcTBOTO, unu Ha 6asa Ha NN3MHroBus
AOroBOp, ako HErOBMAT CPOK € NO-KpaTbK.

AMoOpTU3aLMATa Ha UMOTK, MALUMHU N CbOPBXKEHUSI CE U3YUCNsiBA, KaTo ce M3Mon3Bsa
NUHENHUAT MeToq, BbPXY OLIEHEHUSI MONE3EH XUBOT Ha OTAENHUTE IPYN akTUBK, KaKTo
cneasa:

e crpagu 25 rognHn

e  MaLUNHKU 3.33 roanHu
e  TpaHCMopTHW cpeacTea 4 rogvHu

e  CTONAHCKWN MHBEHTAp 6.67 roguHu
e  KOMMIOTPU 2 roanHn

e Opyru 6.67 roguHu

Pa3xogute 3a amopTusauMsa ca BKMOYEHW B oT4yeTa 3a nedanbarta unu 3arybarta u
apyrusi BceobxsateH aoxopf Ha pea ,AMopTusaumnsa Ha HecbMHaHCOBM aKTuUBK’.

N36paHnAT npar Ha CbLIECTBEHOCT 3a MMOTUTE, MaLUMHUTE M CbOPbXKEHUATa Ha
OpyxecTtBOTO € B pasmep Ha 357,90 eBpo

4.10. TecToBe 3a obOe3UeHKa Ha HemMaTepuanHU akTUBM U MMOTU, MALUMHU U
CbOpPBbXKEeHUA

Mpn mn3uncnseaHe pasmepa Ha obesueHkaTa [pyxecTBoTo AedmHMpa Han-marnkaTa
pasrpaHu4Mma rpyna akTuBW, 3a KOATO MoraT Aa ObaaTt onpeaeneHyn camMoCTOSITEeNHU
napvyHM noToum (eanHuLa, reHepupalla napuyHn notoun). B pesynrtat Ha ToBa Hsikou OT
aKkTMBUTE nofnexar Ha TecT 3a obe3ueHka Ha nHameuayanHa 6asa, a gpyru - Ha 6asa Ha
eQuHULa, reHepupalla napuyHu noToLm.

Bcuukn akTuBM 1 eanHULN, reHepupaLLy NnapuyHn NoTouu, ce TecTear 3a oGesLieHka NnoHe
BeOHBX FOAMLLHO. Beuuky Apyrn oToenHu akTMBM Unv eguHuuM, reHepvpalum napuydHm
noToum, ce TecTeaT 3a obesleHKka, koraTo CbOUTUS UK NpoMsiHa B obcTosATencTeaTa
NHOWKMPAT, Ye TAXHaTa GanaHcoBa CTOMHOCT He MoXe Aa Obe Bb3CTaHOBeHa.

3a 3aryba ot obe3ueHka ce npusHaBa cymaTa, ¢ KoAaTo BanaHcoBaTa CTOMHOCT Ha AadeH
aKkTMB MNW eanHuua, reHepupaila napuyHM nNoTouu, NpeBvlaBa Bb3CTaHOBMMATA UM
CTOMHOCT, KOSITO € No-BMcoKaTa OT crpaBeanvnBaTa CTOMHOCT, HaMarneHa ¢ pasxoauTe no
npopgaxba Ha [ageH akTMB, M HeroBata CTOMHOCT B ynotpeba. 3a ga onpegenu
CTOMHOCTTa B YynoTpeba, pbkoOBOACTBOTO Ha [IpyeCTBOTO W34YMCnsiBa O4YaKBaAHUTE
ObaeLum napuyHK NOTOLM 3a BCsika eAnHMLA, reHepurpalla napuyHu noToum, u onpeaens
noaxoasLLmMa ONCKOHTOB aKTOp C Lien KankynupaHe Ha HacTosilata CTOMHOCT Ha Te3u
napuyHn notoun. [aHHMTe, N3Non3BaHM Npy TeCcTBaHETO 3a obe3ueHka, ce Gasupar Ha



,BbbJITAPCK ®OH[ 3A AANOBO NHBECTUPAHE® Al 18
MexanHeH onHaHCcoB OTYeT

31 mapT 2026 .

nocnegHua ogobpeH GromxeT Ha [pyXKecTBOTO, KOpurpaH npy HeobxoguMocT C uen
enMMUHUpaHe Ha edekta oT OGbaelwm peopraHm3aunm U 3HadUTenHM nogobpeHns Ha
akTmeu. [iInckoHTOBUTE haKTOPW Ce OnNpeaenaT 3a BCAka OTAenHa egmHuua, reHepupaya
napuvyHM notouu, W OTpas3sdABaT CbOTBETHUA WM pPUCKOB Npoduri, OLEHEeH OT
PBKOBOACTBOTO Ha [py>KeCTBOTO.

3arybute ot obesueHka Ha eduHuua, reHepupalia napu4Hu noToun, ce nocoysaT B
HamaneHve Ha GanaHcoBaTa CyMa Ha aKTMBUTE OT Tasn eguHuua. 3a BCUYKM akTMBU Ha
[pyXecTBOTO pbKOBOACTBOTO MpeLeHsBa NocrneaBallo Aanu CbLUeCTBYBAT MHAMKALUM
3a ToBa, 4Ye 3arybara oT obe3leHKa, Npu3HaTa B NpeaxodHn roguHn, Moxe Bede ga He
cbllecTByBa unu ga e HamaneHa. OGesueHka, npuaHaTa B NpeaxodeH nepuod, ce
Bb3CTaHOBsIBA, ak0 Bb3CTAaHOBMMATa CTOMHOCT Ha eauHuuaTta, reHepupalla napuyHn
noToLu, HaaBULLIABa HeMHaTa banaHcoBa CTOMHOCT.

4.11. ®MHAHCOBU UHCTPYMEHTHU
Mpu3HaBaHe N oTNUCBaHe

duHaHCcOBUTE aKTUBM M (PUHAHCOBUTE NacKBY Ce Npu3HaBaT, korato [py»KecTBOTO CTaHe
CTpaHa no AOroBOPHUTE YCINOBUSI HA (PMHAHCOBUS MHCTPYMEHT.

duHaHCOBUTE aKTUBM Ce OTMNUCBAT, KOraTo JOrOBOPHMUTE NpaBa BbpXy Napu4HUTE NOTOUM
OT (PMHAHCOBUS AKTUB M3THUYAT UMK KOrato (OMHAHCOBUST aKTUB U NO CbLUECTBO BCUYKM
PUCKOBE M U3roam ce NpPexBbpnsT.

dnHaHCOBUTE NacuMBM Ce OTNUCBAT, KOrato 3adbJPKEHMETO, MOCOYEHO B goroeopa, e
M3NbJIHEHO, € OTMEHEHO UITN CPOKbT MY € U3TEKDbI1.

Knacudunkauma n nopBoHavyanHo oueHsiBaHe Ha PUHAHCOBU aKTUBMU

[MbpBOHaYaNHoO PUHaAHCOBUTE aKTMBM Ce OTYUTaT MO CcrnpaBeasiMBa CTOMHOCT, KopurpaHa
C pasxoguTe No caenkarta, C M3KMYeHUe Ha PUHaAHCOBUTE aKTUBWM MO crpaBennvea
CTOMHOCT npe3 nevanbarta wnu 3arybaTta U TbProBCKUTE B3EMAHUS, KOUTO HE CbabpXaT
CbLLEeCTBEH (PMHAHCOB KOMMNOHEHT. [bpBOHaYanHaTa oueHka Ha MHaHCOBMUTE aKTMBU MO
cnpaBeanuea CTOMHOCT npes nevanbaTa nnu 3arybaTta He ce Kopurmpa ¢ pasxogute no
caenkarta, KOUTO Ce OTyMTaT KaTto Tekylm pasxogu. [MbpBoHavanHaTa oOueHka Ha
TbProBCKUTE B3EMaHWs, KOUTO HE CbAbpKaT CbLECTBEH (UHAHCOB KOMMOHEHT
npeacTaBnsiBa LieHaTa Ha caenkaTta cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha nocnegBalo OT4YMTaHe, (*)VIHaHCOBI/ITe aKTmBun ce
KJ'IaCI/ICbVILI,VIpaT B €4Ha OT ClneaHnTe Kateropumn:

e [ObIIOBU UHCTPYMEHTM NO aMOpTM3MpaHa CTOMHOCT;
e (bMHaAHCOBW aKTUBW NO CripaBeaIMBa CTOMHOCT Npe3 neyanbarta unu 3arybara;

e (MHAHCOBM aKTMBW MO CrpaBenMBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0XO4 C
unn 6e3 peknacudukaums B nevanbarta wnu 3arybarta B 3aBUCMMOCT Janu ca
ABITOBM UMW KanUTanoBu MHCTPYMEHTW.

Knacudpukaumsta Ha ouHaHCOBUTE aKTMBKM ce onpenens Ha 6asarta Ha cnegHuTe OBe
YCIoBuS:

e OusHec moaenbT Ha [lpy»kecTBOTO 3a ynpaBfeHne Ha (PMHaHCOBUTE aKTUBMY;
e  XapaKTepPUCTUKMTE Ha AOrOBOPHUTE MNAPWYHM NOTOLM HA (PUHAHCOBUS aKTUB.

Bcuuky npyxoau v pasxoau, CBbp3aHU ¢ (PMHAHCOBUTE akTUMBU, KOUTO ca MpuU3HaTh B
nevyan6ara v 3ary6ara, ce BKMoYBaT BbB (PMHAHCOBM pa3xoau, (UHAHCOBW NpUXoam Unm
ApYr (PMHAHCOBM MO3ULIMKN C U3KMIOYEHUE Ha obesleHKaTa Ha TbProBCKUTE B3eMaHus,
KOSITO ce MpeacTaBs Ha ped ApyrM pasxoau B oTyeTa 3a nedyanb6arta unu 3arybata u
Apyrusi BceobxsaTeH aoxo[,.

4.11.1. NocnegBawo oueHABaHe Ha (PMHAHCOBUTE aKTUBU
PuHaHCOBU aKTUBM NO aMOpPTU3MpPaHa CTOMHOCT

dnHaHCOBUTE aKTMBM Ce oOueHdaABaT no amMmopTu3npaHa CTOMHOCT, aKo aKkTUBUTE
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N3NbMNHABAT CnegHUTE KpUTepUU U He ca onpeferieHy 3a OueHaBaHe no crnpaseanuea
CTOWHOCT npe3 nevyanbarta u 3arybara:

e [1PYyXXeCTBOTO ynpaBrsaBa akKTUBUTE B paMKUTE Ha OunsHec mMmogen, YMATo uen € ga
OBPXKN d)MHaHCOBVITe akKTuBum 1 aa c1:.6|/|pa TEXHUTE OOroOBOPHU NAapn4HN NOTOLMN;

e CbllaCHO O0roBOpHUTE YyCNoBUA Ha q.)I/IHaHCOBVIFI akKTB Ha KOHKpeTHW Aatun
Bb3HMKBAT MapuvyHMN notouun, KOUTO Ca €AMHCTBEHO MiiawiaHnd no rnaBHuUUa “
JINXBa BbPXY HenoraceHata CyMa Ha rnaBHulara.

Tasn kaTeropusi BKNOYBa HeAepBaTUBHN (DUHAHCOBY aKTUBM KaTo 3aeMn U B3EMaHUs C
domKcpaHu unu onpeaenvMm nnallaHunsi, KOMTo He ce KoTUpaT Ha akTuBeH nasap. Cnea
NbpBOHAYaNHOTO NPU3HaBaHe Te Ce OLEHsIBAT M0 amopTU3npaHa CTOMHOCT C U3MNon3BaHe
Ha MeToaa Ha edbekTuBHaTa nuxea. [IMCKOHTUpaHe He Ce U3BbLPLLBA, KOraTto eekTbT OT
Hero e HecbLLeCcTBeH. [1py)kecTBOTO knacuduLmpa B Ta3u kKaTeropus napute 1 napuyHuTe
€KBVBaNeHTH, TbProBCKUTE U OPYrv B3EMaHUs.

B3emaHus

B3emaHusiTa ca cymu, AbIMKMMU OT KOHTPareHTU 3a Ha4YnCNeHn 1 nagexupany nuxeu no
nputexxaBaHu ObMAroBU LeHHW kHuka. OBUKHOBEHO Te ce AbrikaT 3a ypexaaHe B KpaTbk
CPOK M crnepgoBaTenHO ca KnacuguuupaHu kaTo Tekywun. BsemaHusita ce npusHasat
NbpBOHaYanHO B pasmep Ha Ge3yCrnoBHOTO Bb3HArpaxaeHue, OCBEH ako CbAbpXKaT
3HaYUTENHU KOMMOHEHTU Ha (uHaHcupaHe. [pyXecTBOTO ObpPXW B3EMaHus C Len
cbbvpaHe Ha [OroBOPHUTE MapwWyHM MOTOUM W CredoBaTenHO M OueHsiBa Mo
amopTM3upaHa CTOMHOCT, KaTo M3non3sa MeToaa Ha eddekTUBHaTa nuxea. [UCKOHTMpaHe
He ce U3BbPLLBA, KOrato ePeKTbT OT HEro € HeCbLLECTBEH.

PuHaHCOBM aKTUBM NO cnpaBeasiMvBa CTOMHOCT npe3 nevyanbara nnm 3arybara

®drHaHCOBW aKTMBM, 3a KOUTO He € NPUoXmnm omnsHec mogen ,Obp)KaHu 3a cbbupaHe Ha
AOroOBOPHUTE NapUYHM NoToum” nnn GmusHec mogen ,AbpXKaHu 3a cbbupaHe n npogaxbda“,
KakTo M (PMHAHCOBWM aKTUBMW, YNUTO LOFOBOPHU MAPUYHWM MOTOUM HE ca €AMHCTBEHO
nnawaHvsa Ha rmaBH1LA U JINXBX, Ce OTYMTaT MO CnpaBeAnvBa CTOMHOCT Npe3 nevanbarta
unu 3arybara.

MpomeHuTe B cnpaBegnMBaTa CTOMHOCT Ha akTUBUTE B Ta3u KaTeropus ce oTpassiBaTt B
nevyanbaTta u 3arybata. CnpaBegnvMeBaTa CTOMHOCT Ha (ODUHAHCOBUTE aKkTUBW B Tasu
KaTeropusi ce onpeaensi Ypes KOTUPaHN LIEHN Ha aKTMBEH Masap unu Ype3 13nons3BaHe Ha
TEXHMKN 3a OLeHsIBaHe, B Crny4van Ye HaMa akTMBEH nasap.

Mpn dopmupaHe Ha cnpasegnMeata CTOMHOCT Ha obnwurauuun, JonycHatm A0 Wnuv
TbpryBaHu Ha perynvmpaHd nasap unun apyro MsCTo 3a TbProBus Npy akTUBEH na3ap, KakTo
W 3a onpegensHe Ha cnpaseanueaTa CTOMHOCT Ha 06nuraumm, KOMTo He ce TbprysaT U He
ca [onycHaTu 4O TbproBusi Ha perynvpaHy nasapuv unm gpyrm Mecrta 3a Tbprosus, ce
npunara MetTogbT Ha ANCKOHTUPAHUTE HETHW NapuU4HM NOTOLM No hopmMmyraTa no-4ony ¢
HOpMa Ha AUCKOHTUPAHE:

P=X C/n . F

= (14 }’/n)i_l+w (1 + r/n)i—lw
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Kboeto:

P — ueHaTa Ha UeHHaTa kHura

F — rmaBHMuUaTa Ha LeHHaTa kHura

C — rogMWwHUAT KyrnoH Ha obnuraumsaTa

n — 6pow NUXBEHW NnaLLaHnsa 3a rogmHa

N — 06w, 6pon Ha NMXBEHNTE NnaLaHns

I — NPOLEHT Ha ANCKOHTMPaHe

i — nopeAeH HoMep Ha NNXBEHOTO MnaLLaHe

OHU 00 C1ed8auiomo ITUX6eHo Niauane

- 06wy 6potl OHU MeHcOY 08¢ TUXBEHU NIAUAHUSL

PurHaHCOBU aKTUBU NO cnpaBeanuBa CTOMHOCT npe3 gpyr BceoOXBaTeH O4OX0n

HpyxectBoTO oOT4MTa (OUHAHCOBUTE aKTMBM MO ChpaBeasiMBa CTOMHOCT B Opyr
BceobxBaTeH [OXO0A, ako akTUBUTE OTrOBapPAT Ha CreaHUTE YCroBUS:

e [IpyxecTBOTO ynpaBrnsiBa akTUBUTE B pamMKuTe Ha Bu3Hec mogern, uisTo uene aa
AbPXK MHAHCOBUTE aKTMBM, 3a Aa CbOMpa JOroBOPHM NapUYHM NOTOUM 1 Aa '
npoaaea; u

e CobrnacHo [OroBOpPHWTE YCIOBUA Ha (PMHAHCOBUS aKTUB Ha KOHKPETHM OaTu
Bb3HUKBAT MapuUyHM MOTOLM, KOUTO Ca €AMHCTBEHO MiallaHus Ha rrnaBHuua M
NMXBM BbPXY HEMOraceHaTa cyma Ha rnaeHuLaTa.

durHaHCOBM aKTUBM NO CripaBeAnvBa CTOMHOCT Npe3 Apyr BceobXxBaTeH 40X0M BKMO4YBAT:

e KanutanoBu UEHHW KHMXA, KOMTO HE ca AbpXaHW 3a TbpryBaHe W KOWUTO
APYXXECTBOTO HEOTMEHMMO € u3Gpano npu MbpBOHAYanHO npusHaBaHe, AOa
npusHae B Ta3u kateropus. ToBa ca cTpaTernyeckv MHBECTULUM U rpynaTta cumTa
Tasn knacudmrkaums 3a no-peeBpoHTHa.

e [IbNroBU LEHHWM KHWXKA, NPU KOUTO [IOrOBOPHWUTE MapW4YHU MOTOLM ca CcaMo
rmaBHMLUA U NUXBK, U LienTa Ha BM3Hec Moaerna Ha ApYy)XeCcTBOTO 3a AbpXaHe ce

nocTura Kakto 4ype3 cbOvpaHe Ha [4OroBOPHM MapU4YHU MOTOLM, Taka U 4pes
npopaxba Ha UHAHCOBUTE aKTUBMW.

Mpu ocBObOXAaBAHETO OT KanMTarloBU MHCTPYMEHTU OT Ta3u KaTeropmsi BCsika CTOMHOCT,
OoT4YeTEeHa B MNPEOLEHbYHMS pe3epB Ha WHCTPYMEHTUTE ce npeknacudgpuumpa B
HepasnpegeneHaTa nevanoba.

Mpn ocBOOOXAABAHETO OT OBMOBM MHCTPYMEHTM OT TasWm KaTeropusi BCsika CTOMHOCT,
OTYeTEHa B NPEOLIEHbYHMS PE3EPB HA MHCTPYMEHTUTE Ce Npeknacudurumpa B nevanbara
unu 3arybarta 3a nepuoga.

O6e3ueHKa Ha PMHAHCOBUTE aKTUBU

ManckBaHmaTa 3a obesueHka cbrnacHo MCOO 9, msnonssat noBeye MHGOpMaUus,
OpuWeHTMpaHa KbM 6baeLeTo, 3a ga NPU3HaaT ovYakBaHUTE KpeauTHU 3arybum — moaensT
3a ,04aKBaHUTE KpeauTHM 3aryou.

NHCTpymMeHTUTE, KOMTO nonagaT B oOxBaTa Ha HOBUTE M3UCKBAHMS, BKIHOYBAT 3aeMu 1
APYrv Obnrosy (OMHAHCOBM aKTUBM, OLEHsIBAHM MO aMOPTM3MpaHa CTOMHOCT, TbProBCKM
B3EMaHUsl, akTUBM MO LOrOBOPU, NPU3HATU U oueHsiBaHM cbrnacHo MCPO 15, kakTto u
KPEAUTHU aHraXXMMEHTU U HSKOW A0roBopu 3a chmHaHcoBa rapaHums (Mpyv emMuTeHTa),
KOWUTO He ce oTumTaT Mo cnpaBeannBa CTOMHOCT Npe3 nevanbaTa unu 3arybara.
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Mpu3HaBaHeTO Ha KpeauTHW 3arybu Beve He 3aBUCKM OT HaCTbMNBaHETO Ha CcbOuTUE C
KpeamtHa 3aryba. BmecTto TOBa [py)XecTBOTO pasrnexga no-LWMPOK ChekTbp OT
NMHPOpMaLMs Npu OLeHKaTa Ha KpeaUTHUS PUCK U OLLeHSBAHETO Ha OYaKBaHUTE KPeaUTHU
3arybu, BKMAOYUTENHO MWHaNM CbOWUTUSA, TEKyLM YCMOoBUSA, pasyMHU M noggbpxalim
NPOrHo3un, KOUTO BANSIAT BbPXY OYakBaHaTa CbOMpaeMocT Ha 6baeLLmTe napmyHn noToum
Ha MHCTPYMEHTA.

Mpv nNpunaraHeTo Ha Tasu NOAXOA, HACOYeH KbM ObaeLeTo, ce npaBu pasrpaHudeHne
mexay:

e (PUHAHCOBM WHCTPYMEHTWU, YNETO KPeOMTHOTO KayecTBO He Cce € BOLWWMOo
3Ha4YUTEITHO CNPSIMO MOMEHTA Ha MbPBOHAYaNHOTO NPM3HaBaHe UM UMAaT HUCHK
KpeauTeH puck (Pasa 1) un

e (PWHAHCOBM WHCTPYMEHTM, YMETO KPEOAUTHOTO KayecTBO Ce € BrOWWUIo
3HAUYUTENTHO CMPSIMO MOMEHTA Ha MbpPBOHAYANHOTO MPU3HABaHE WM Ha KOUTO
KPeaUTHUA pUCK He e HUCBK (Pasa 2)

e  ®daza 3" obxpalla MHAHCOBM akTUBU, KOUTO NMAT 0OEKTMBHM AoKa3aTencTea 3a
obe3lieHKka KbM OTYeTHaTa aaTa.

12-MmeceyvHn o4akBaHW KpeauTHU 3arybu ce npusHaBaT 3a NMbpBaTa KaTteropusi, 4okato
ovakBaHuUTe 3arybu 3a Lenus CpPoK Ha (PMHaAHCOBUTE WMHCTPYMEHTWU ce Nnpu3HaeaT 3a
BTOpaTa kaTeropusa. O4yakBaHUTE KpeauTHM 3arybu ce onpeaenaT KaTo pasnukaTta Mexay
BCMYKM OOrOBOPHM MapU4HM MOTOLM, KOUTO Cce AbikaT Ha [pyXeCTBOTO U Mapu4yHUTE
noTouu, KOUTO TS AENCTBUTENHO OYaKBa fa nonyyu (,napuyeH Hegoctur®). Tasum pasnuvka
€ OUCKOHTUpaHa No NbpBOHaYanHus eekTUBEH SIMXBEH MPOLEHT (MW C KOpUrMpaHus
CnpsiMo Kpeamnta epekTUBEH JIMXBEH NMPOLEHT).

N3uncnseaHeTo Ha o4akBaHuUTe KpeauTHW 3arybu ce onpegenss Ha 6GasaTa Ha
BEPOATHOCTHO MpeTerneHata npubnuanTenHa OLEeHKa Ha KpeauTHUTe 3arybu npes
OYaKBaHWUsI CPOK HA PUHAHCOBUTE UHCTPYMEHTMW.

B3emaHus

[py>XeCcTBOTO M3MoNn3Ba OMPOCTEH MOAXOA MPU OTYMTAHETO Ha TbProBCKUTE U OpYry
B3EMaHUsi, KakTO U Ha aKTMBUTE MO [OOroBOp M Mnpu3HaBa 3aryba oT obesleHka kaTo
OYaKBaHW KpeaWTHW 3arybu 3a Lenust cpok. Te NpeacTaBnsiBaT OMaKBaHUSAT HeQOCTUN B

[IOrOBOPHUTE NapPUYHK MOTOLM, KaTo Ce MMa NpeaBuz Bb3MOXHOCTTA 3a HEM3NbIIHEeHNe
BbB BCEKM MOMEHT OT Cpoka Ha (PMHAHCOBUSI MHCTPYMEHT. [py>KeCcTBOTO M3Mon3Ba CBOS
HaTpynaH OnNuT, BbHLUHM NokasaTenu u nHopmaumsi B AbITOCPOYEH NIaH, 3a Aa u34ncnu
OYaKBaHUTE KpeauTHU 3arybu 4pe3 pasnpeensiHeTo Ha KIMEHTUTE MO MHOYCTPUKU U
CPOYHa CTPYKTypa Ha B3eMaHUsiTa U U3Non3Bankiu matpuua Ha NpoBU3UMTE.

OTHOCHO NapuyHUTE cpeacTBa B 6aHKOBM MHCTUTYUUKM Ce npunara crnegHaTta opmyna
3a onpegensHe Ha oYakBaHUTE KpeauTHU 3aryou:
ECL= EAD*LGD*PD, kbaeTo:

e EAD - Cyma Ha pgenosvpaHuTe cpeacrtsa, BKM. AENO3NTM Ha BMKAAHE
(pasnnawiatenHn cMeTKm);

e LGD - B 3aBMCMMOCT OT KPeaWTHUS PEWUTUHr, NpucbeauHeH Ha 6aHkaTa
npunarame CTonHocT Ha LGD;

e PD - B 3aBUCMMOCT OT KpeauTHWS PEeuTUHr, npucbeauvHeH Ha OaHkaTta
npunarame CTonHocT Ha LGD.

ECL (OK3) npeacraensiBa cymaTta Ha 0OMakBaHUTe KpeauTHU 3arybu 3a BCska ekcnosuums
KbM (pMHaAHCOBA MHCTUTYLMSI, KbM KOATO € U3MNOoXeHo [1pyXecTBOTO.

OuvakBaHute kpeauTHu 3arybu kbm 01.01.2025 r. n kbm 31.12.2025 r. Ha napuyHuTe
cpeacTBa MO pasnnawaTenHn cMeTkM Ha [pyXKeCcTBOTO ca He3HayuTenHW, Tbi KaTo
OaHkuTe ca ¢ 0oObP KpeaAUTEH PENTUHT.
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®PuUHaAHCOBM aKTUBU, OTYUTAHU MO cCripaBeAnMBa CTOMHOCT Npe3 Apyr BceobxBaTeH
aoxon,

[pyXecTBOTO Npu3HaBa OYakBaHUTE 12-MeCceyYHn KpeauTHu 3arybu 3a (OUMHaAHCOBM
aKTUBW, OTYMTaHU NO CnpaBeasiMBa CTOMHOCT npe3 gpyr BceobxeaTteH goxod. Tbi kaTo
noBe4yeTo OT Te3M WHCTPYMEHTM umaT [OObP KpeaUTEeH PEWTUHT, BEPOATHOCTTA OT
HeusnblHeHne ce o4vakea Aa 6bae Hucka. Bbrpekum ToBa KbM BCsika OTYETHa AaTa
[py>XecTBOTO OLEHSsIBA Janu CbLECTBYBA 3HAYUTENHO YBENUYEHNE HA KPEOUTHUS PUCK
Ha MHCTPYMEHTA.

Mpy oueHsiBAHETO Ha Te3n puckoBe [py>KECTBOTO pas3uMta Ha roToBaTta HanuyHa
NHOpMaUMSA KaTo KPeaUTHUTE PEeNTUMHIrM, NyOnuKyBaHW OT OCHOBHWUTE areHuun 3a
KpeauTeH PeWTUHr 3a CbOTBETHMSI akTMB. [PYyXeCTBOTO AbPXM €AMHCTBEHO MNpOCTU
(bMHAHCOBM UHCTPYMEHTH, 3a KOUTO CMEeLMUYHN KPeaUTHN PEATUHIM OBUKHOBEHO ca Ha
pasnornoxeHune. AKo HsiMa MHOPMaUUs UK MHDopMaUUsiTa OTHOCHO ddakTopuTe, KOUTO
BMUSIAT Ha pEeWTUHra Ha HanuMyHUS aKkTUB, € orpaHuyeHa, [pyxecTtBoTo 06eauHsiBa
nogobHM MHCTPYMEHTU B eAMH MopTdenn, 3a Aa oueHM Ha Tasu Gasa ganu uma
3HAYUTENHO YBENIMYEHNE HA KPEAUTHUS PUCK.

B ponbnHeHue, OpyXecTBOTO pasrnexaa M OpyrM nokasatenu kato HeGnaronpusiTHu
NPOMEHN B [AEWHOCTTa, MKOHOMWYECKM WnM (DUHAHCOBWU YCMOBMS, KOMTO MoraT aa
3acerHar cnocobHOCTTa Ha U3gaTerns Ha KanuMTanoBus UHCTPYMEHT / kpeauTononyyaTtens
[Aa V3NbIHW 3a4b/KeHNATa cvM No Abfra UM HeodakBaHW MPOMEHU B OmnepaTMBHUTE
pe3ynTatn Ha eMuTeHTa / 3aemononyyartens.

AKO HSIKOW OT Te3u nokasaTenu Boau 40 3HAYMTENHO YBENMYeHe Ha KpeauTHUS PUCK Ha
WHCTPYMEHTUTE, [lpy)XeCTBOTO Mpu3HaBa 3a Te3W WHCTPYMEHTU UMM TO3W Krac
WNHCTPYMEHTW OYaKBaHWU KPeaUTHU 3arybu 3a Lienmns Cpok Ha MHCTPYMEHTa.

Knacudumkaumsa n oueHssBaHe Ha (pMHaHCOBUTE NacUBMU

dnHaHCOBUTE MacuMBM Ha D,py)l(eCTBOTO BKINKOYBAT TbProBCKM U OpYrn CbI/IHaHCOBI/I
3abIDKEeHUA.

®rHaHCOBWTE NacKBY Ce OLLEHSBAT MbPBOHAYAHO Mo cnpaBeanBa CTOMHOCT U, KbAETO
e NPUNoOXUMO, Ce KopurMpaT Mo OTHOLLUEHWEe Ha pas3xoauTe No caenkaTa, OCBEH ako
OpyxecTBOTO He e onpeaenuno gageH GUHaHCOB NacuB KaTo OLEHSBaH MO CpaBeavBa
CTOMHOCT npe3 nevanbara u 3arybara.

®duHaHCOBMTE NacuBM Ce OueHsBaT MocnedBawo Mo amMopTuaMpaHa CTOMHOCT,
n3non3eBamku meToda Ha edekTMBHATa NUxXBa, C W3KIHOYEHWE Ha JOepuBaTUBM W
bnHaHCOBM MacuBuK, KOUTO Ca ONpPedeneHn 3a oueHsiBaHe MO crnpaBeannBa CTOMHOCT
npes nevyanbata wnu 3arybata (C W3KMIKYEHME Ha [OepuBaTMBHU  (PUHAHCOBU
WHCTPYMEHTU, KOUTO Ca onpeaeneHn n eeKTUBHN KaTo XeMKmpaLly, UHCTPYMEHT).

Bcuykn pasxoam cebp3aHu C NIUXBU U, aKo € MPUNoXUMO, NPOMEeHU B cnpaBenvBaTa
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTyMTaT B neyanbata unu 3arybara, ce BknoysaTt
BbB (pMHaHCOBUTE pa3xoan unv MHaAHCOBUTE NPUXOAN.

4.12. NMapu n napuyHN eKBUBarNeHTH

MapuTe U Napu4HUTE EKBMBANEHTU Ce CbCTOSIT OT HanuyHuTe napu B Gpoi, napuyHm
cpeacTea no 6aHKoBU cMeTku, 6e3cpoYHn Aeno3uTi 1 4eno3ntn 4o 3 meceua.

4.13. JaHbum BbPXY goxoaa

PasxoauTe 3a gaHbuu, NpusHaTM B nevyanbata wunu 3arybaTta, BKMOYBaT cymaTa Ha
OTCPOYEHUTE U TEKYLLM AaHbLM, KOUTO HE ca NpU3HAaTK B APYris BceobXxBaTeH [oXon Unu
AVPEKTHO B CODCTBEHUS KanuTann.

TeKyLLI,I/ITe OaHbYHU aKTUBWU U/UNK NacuBm npencrtasnaBaTt Te€3n 3aAbiDKeHUA KbM U
B3€éMaHuA OT JaHb4YHUTE UHCTUTYLUUN, OTHACALLN Ce 3a TEeKyLUM UM NpeaxogHUn OTHEeTHU
nepmoan, KOUMTo He Ca niateHn KbM gartaTta Ha (bMHaHCOBMﬂ OT4HeT. TeKyUJ,I/IFIT AOaHbK €
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ObIKNM BbpXy obnaraemus 4OXOA, KOWTO ce pasnuyasa oT nevanbara unuv 3arybarta BbB
dunHaHcoBUTE OTYETU. N3unMcnsaBaHETO Ha TeKywmsa OAaHbK € 6asvpaH Ha AaHbuyHUTE
CTaBKM M Ha JaHbYHUTE 3aKOHU, KOUTO Ca B CUSla KbM Kpas Ha OTYETHUSA Nepuoa.

OTCpoyeHnTE JaHbLUM ce N34ncnsiBaTt no NacuBHMUS METOo[, 3a BCUYKN BPEMEHHU pasnuKku
mMexay 6anaHcoBaTa CTOMHOCT Ha aKTUBMTE W NacuMBWUTE U TsIXHATa JaHb4Ha OCHOBA.
OTcpoyveH OaHbk He ce NpedBwkaa NPU MbpPBOHAYANHOTO NPU3HABaHe Ha akTUB UMK
nacuB, OCBEH akO CbOTBETHaTa TpaH3akUUs He 3acsra JaHbyHaTa UnM cyeToBoAHaTa
nevyan6a.

OTCcpoYeHnTE AaHbYHM aKTUBU M NacuBU He ce AMCKOHTUPAT. [pn TAXHOTO U34YncneHne
ce u3nonssaT AaHbYHM CTaBKWU, KOUTO Ce oYakBa Aa GbaaTt NpUIoXUMK 3a Nepuoda Ha
peanusauuaTa UM, Npu ycrioBue 4ye Te ca BMe3Nu B CUMa UNN € CUIypHo, Ye e BnesHat
B CMNa, KbM Kpasi Ha OTYETHUS nepuoa.

OTCpO‘-IeHI/ITe OaHb4YHU NacuBU ce Npu3HaBaT B NbJ1IEH pa3Mep.

OTCpoyeHM OaHbYHM akTMBKM Ce Npu3HaBaT, CaMO akO CbLLEeCTBYBa BEPOSITHOCT Te Aa
6baatr ycBoeHu uype3d Obgewm obnaraemum goxoaun. OTHOCHO npeueHkata Ha
PBKOBOACTBOTO 3a BEPOATHOCTTA 3a Bb3HUKBaHe Ha OGbaelm obnaraemu goxoau, vpes
KOUTO Ada ce YCBOSIT OTCPOYEHU AaHbYHN akTUBK, BUXKTE NosicHeHne 4.11.1.

OTCpoYeHn AaHbYHU aKTUBY M NACKUBU Ce KOMMEHCMpaT, camo koraTo [py»kecTBoToO uma
npaBo U HaMepeHne ga KOMMNeHcUpa TeKyLLMTe AaHbYHU aKTUBM UMW NacuBK OT cbliaTa
AaHb4Ha MHCTUTYUUS.

MpomsiHaTa B OTCPOYEHUTE AaHBYHWU aKTMBU UM NAcUBU Ce NpU3HaBa KaTo KOMMOHEHT
OT AaHbYHMSA MPUXOA UMK pasxond B nedvanbata wunu 3arybarta, ocBeH ako Te He ca
CBbP3BaHN C MO3VNLUWU, NPU3HATU B OpPYrMs BceobOXBaTeH OOXOA4 WMW OUPEKTHO B
cobCTBEHUS KanuTar, Npu KOeTO CbOTBETHUSIT OTCPOYEH AaHbK ce Mpu3Haea B Opyrus
BceobxBaTeH 4oXoA Unv B cO6CTBEHUA KanuTan.

4.14. Cpenku B YyXaecTpaHHa BanyTa

OTpenHuTe enemMeHTM Ha puHaHcoBUTE OTYeTM Ha [pyXKecTBOTO ce oOueHsABaT BbB
BanyTaTta Ha OCHOBHaTa MKOHOMMWYECKa cpefa, B KOSATO TOW M3BbpLIBA AEWHOCTTa CU
(,byHKUMOHanHa BanyTta”). PMHaHCOBUTE OTYETU Ha VIHBECTMLUMOHHOTO OPYXECTBO ca
n3rotBeHn B 6bnrapckn espo (eBpo). ToBa e yHKUMOHanNHaTa BanyTta v BanytaTta Ha
npeacTtaBsHe Ha VIHBECTULMOHHOTO APYXECTBO.

Cpenknte B YyxgecTpaHHa BanyTa ce oTyMTaT Npu NbPBOHAYanHOTO MM Npu3HaBaHe B
oT4yeTHaTa BanyTta Ha [py>KeCcTBOTO Mo ouumnanHua obMeHeH Kypc 3a AeHd Ha caernkaTa,
(o6saBeHus ukcuHr Ha Brrapcka HapogHa 6aHka). MpuxoguTe 1 pasxoguTe OT KypCOBU
pasnukn, KOMTO BBb3HMKBAT MpU ypexaaHeTo Ha Te3n CAENKU M MNpeoueHsBaHeTo Ha
napu4yHMTE NO3MUMN B YyXXOecTpaHHa BanyTa B Kpasi Ha nepuoda, ca 0Tpa3eHu B oTyeTa
3a nevanbara unu 3arybata n gpyrmusi BceobxsaTteH 4OXOA.

4.15. CobcTBeH KanuTan u nnawaHusa Ha AMBUAEeHTU
AKUMOHEPHNAT KanuTan Ha [pyxecTBOTO oOTpasdBa HOMUHanNHaTa CTOMHOCT Ha

eMUTUpaHnTe akunn.

MNpeMURHMAT pe3epB BKMHOYBA NPEMUU, MONYyYEeHM NPY MbPBOHAYaNHO Unu nocrensallo
eMUTUpPaHe Ha akUMOHepeH kanutan. Bcuuky pasxoam no caenku, CBbp3aHn ¢ eMutupaHe
Ha akuuu, ca npucrnagHaT OT BHECEHMS! KanuTar, HEeTHO OT AaHbYHM 0BnekYeHus.

[pyrnTe pe3epBu BKIHOYBAT:

e  3aKOHOBW Pe3epBy.

HepasnpeneneHaTa nevan6a BknovBa TeKyLUsi (OMHAHCOB pe3ynTaT NocovYeH B oTyeTa
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3a BCeoOXBaTHWS OOX04 M HaTpynaHute nevyanbwu n HenokpuTu 3arybu OT MuHanm
nepvoau.

Bcuukn TPpaH3akunn CbC cobcTBEHNUNTE Ha ,D,py)KeCTBOTO Cca npeacrtaBeHn OTAEsNIHO B
oT4yeTa 3a cobCTBEHMS KanuTan.

4.16. [NeHCMOHHMN N KPaTKOCPOUYHU Bb3HarpaXxaeHusl Ha CnyXxurtenure

[py>XeCTBOTO OTUYMTA KPATKOCPOYHU 3agb/DKEHWs MO  KOMMEHCUpyemu  OTMYyCKM,
Bb3HUKHANM nopagm HeusnomnseaH nnateH roguvweH OTNycK B CriydYauTe, B KOUTO ce
oyakBa ToM Oa GbaaTt monseaH B pamkuTe Ha 12 Meceua crieq AaTata Ha OTYeTHUS
nepvon, Npe3 KOMTO HaeTuTe nuua ca MonoXWnu TpyAa, CBbp3aH C Te3n OTMYCKW.
KpaTkocpoyHUTe 3aQbmMKEHUS! KbM NepcoHana BKNoYBaT HAAHUUM, 3annaTv U colmanHu
OCUrypPOBKMU.

OpyxecTBOTO He e pa3paboTBano WM He Mpunara nnaHoBe 3a Bb3HarpaxaeHus Ha
CNyXXuUTenuTe creg HanyckaHe.

Bcuukm gpyrm pasxoan, CBbp3aHW C pa3xOA4uM 3a MEHCUMOHHW Bb3HarpaXxaeHus Ha
cnyxutenute, ca BkntoveHu B ,Pasxoamn 3a nepcoHana’.

KpaTkocpoyHUTe OOXOAM Ha CMYXUTENUTe, BKIIOYUTENHO U NonaraemmTe ce OTnycKu, ca
BKITIIOMEHU B TEKYLLMTE NAacuBK Ha pep, ,lTeHCUOHHU 1 ApYri 3aabiHKeHNUs KbM NepcoHana”
No HeQUCKOHTMPaHa CTOMHOCT, KosTo [Ipy)kKecTBOTO oYakBa Aa u3nnaTu.

4.17. NMpoBn3unn, yCrnoBHN NaCUBU U YCIIOBHU aKTUBU

lMpoBM3MMTE Ce NpU3HaBaT, KOrato MMa BEPOSTHOCT CErallHn 3aabiHKeHUs B pe3ynrtar oT
MUHano cbbutne ga gosedat Ao M3Xoasil NOTOK Ha pecypcn oT [pyKecTBOTO U MOXe Aa
ObOoe HanpaBeHa HagexgHa OLeHKa Ha cymata Ha 3agbimkeHneTo. Bb3aMOXHO e
CPOYHOCTTa WNN cymMaTta Ha M3XOAsLWMS napudeH NOTOoK Aa e HecurypHa. CerawHo
3a4bl/DKEHNE ce nopaxga OT HanM4MeTo Ha MPaBHO UIM KOHCTPYKTUBHO 3agbiDKeHue
BCNeaCTBME Ha MUHaNM cbOUTUA, Hanpumep npaBHU CMOPOBE WM ODpemeHsiBaLLm
norosopu. NMpoBM3nMKTE 3a NPECTPYKTYpUpaHe ce Npu3HaBaT camo ako € paspaboTeH n
npunoxeH nogpobeH popmaneH nnaH 3a NPecTPyKTypupaHe Wnn pbKOBOACTBOTO €
06ABMNO OCHOBHUTE MOMEHTU Ha MfaHa 3a NPeCcTpyKTypupaHe npeg Tesu, kouTo buxa
ovnun 3acerHanu. Nposusnn 3a 6baeLun 3arybum oT 4EMHOCTTa He ce Npu3HaBar.

CymaTa, KOsITo ce Nnpu3HaBa KaTo MPOBU3MUS, Ce M3YMCrsiBa Ha Gasa Hal-HagexaHaTa
OLIEHKa Ha pa3xoauTe, HeoOX0AMMU 3a ypexaaHe Ha cerallHo 3aAbIPKEHNE KbM Kpas Ha
OTYETHUS Nepuop, KaTo ce B3emaT B NpeaBui PUCKOBETE M HECUTYPHOCTTA, CBbp3aHu
CbC cerawHoTo 3aabmkeHue. KoraTo cbllecTByBaT peauua NoAoGHW 3agbiiKeHus,
BeposATHaTa HeobXoAMMOCT OT U3XOAsALL MOTOK 3a noracsABaHe Ha 3aabIHKEHUeTo ce
onpenens, kato ce oT4yeTe rpynata Ha 3agbiikeHusTa kato usno. lNpoBusuuTte ce
OVUCKOHTMpAT, KoraTo edeKTbT OT BPEMEBUTE pas3fMKM B CTOMHOCTTA Ha napute e
3HaYUTENEH.

OGe3sleTeHns OT TPETU NLA BbB Bpb3ka C AaAeHO 3a4bIKEHNe, 3a KOUTOo [JpyKecTBOTO
€ CUrypHo, Ye Le Norny4u, ce NpusHaBaT KaTo OTAeneH akTmB. TO3M akTUB MOXe U Aa He
HaaBuWLIaBa CTOMHOCTTAa Ha CbOTBETHaTa NPOBU3US.

MpoBu3nnTe ce Npepasrnexaart KbM Kpas Ha BCEKU OTYETEH Nepuo U CTOMHOCTTa UM Ce
Kopurnpa, 3a ga ce oTpasu Han-gobpata npubnmsmTenHa oLeHka.

B cny4vanTte, B KOUTO Ce CHUTa, Ye € MallkoO BEPOATHO Oa Bb3HUKHE U3XOAAL NOTOK Ha
MKOHOMUYECKN pecypCu B pe3ynTtaTt Ha TeKylwo 3agblikeHue, nacuB He Ce MNnpu3Haia.
YcnoBHUTE MacuBu crnegBa Aga Ce oueHsiBaT nocneasallo Mo no-Bucokata CTOMHOCT
MeXxay ornucaHaTta no-rope cpaBHMMa MpoBU3NA U NMbpBOHA4YalNIHO nNpusHatarta cCymMma,
HaMarlieHa C HaTpynaHaTa aMOpTU3alun4.
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BGDOFITHVI BXOoOALWnM noToun Ha MKOHOMUYECKM NOJ3n, KOMTO BCE OLLe HEe OTroBapdT Ha
KputepunTe 3a rnpm3HaBaHe Ha akTuB, C€ CMATaT 3a YCITOBHU aKTUBU.

4.18. 3HauMMM nNpeLeHKM Ha PbKOBOACTBOTO MpU MpunaraHe Ha c4YeToBOoAHaTa
nonuTuka

3HaunmMuTe NpeueHkn Ha pbKOBOACTBOTO NPWU NpunaraHeTo Ha CYETOBOAHUTE MOSNUTUKU
Ha [Jpy>eCTBOTO, KOMTO OKa3BaT HaN-CbLLECTBEHO BUSIHNE BbPXY (PMHAHCOBUTE OTHETH,
ca onucaHu no-gony. OCHOBHUTE U3TOMHULM HA HECUTYPHOCT MPW W3MNON3BaHETO Ha
NpuGIM3NTENHNTE CHETOBOLHM OLIEHKM Ca ONUCaHu B NOsicHeHne 4.19.

PbKOBOACTBOTO OCHOBaBa CBOWUTE TMPELEHKW, OLEHKU U NPEeanonioXeHns Ha
NCTOPUYECKUST ONWUT M Ha APYrM pasnuMyHuM akTopu, BKIHOYMTENHO OYaKBaHMATa 3a
Obaewm cbOUTUSA, 3a KOMTO PBLKOBOACTBOTO CMSITA, Y€ ca pasyMHU Npu OafeHuTe
obcTosATencTaa. [Mony4yeHUTe CHETOBOAHM NPELIEHKN U OLEHKW PSIAKO LLie Ce paBHsBaT Ha
CBbp3aHMTEe C TAX [OeWCTBUTENHM pesynTtatu. [lpeueHknTe, OUEeHKUTe U
npeanorioXeHnsTa, KOUTO UMaT 3HaYMTENEH PUCK Aa AOBeAaT A0 CblLEeCTBEHA KOpeKLUs
Ha 6anaHcoBMTE CTOMHOCTU Ha aKTUBUTE M NAcUBUTE (BUXKTE CbOTBETHUTE GENexKn) npes
cnepBalwaTta MHaHCOBa roavHa, ca pasrnegaHu no-4ony.

4.18.1. OTCcpoYeHMN AaHBYHU aKTUBMU

OueHkaTa Ha BeposiTHOCTTa 3a Obgewm obnaraemu [OXoOM 3a YCBOSIBAHETO Ha
OTCPOYEHM JaHBbYHM aKTMBM ce Basmpa Ha nocrnegHata ogobpeHa OroaeTHa MporHosa,
KopurmpaHa OTHOCHO 3Ha4yuMMu Heobnaraemu npuxoam Wn pasxoaum U crneunduyHn
OrpaHnYeHnst 3a NnpeHacsHe Ha Hen3non3BaHn AaHbYHK 3arybu unu kpeanTn. JaHbyHuTe
HOPMM B PasfMYHUTE IOPUCOMKLMMK, B KOUTO [pyeCTBOTO U3BbPLUBA OEWHOCT, CbLLO Ce
B3emaT npeneua. AKo HagexaHa nporHosa 3a obnaraem goxod npegnonara BEPOSATHOTO
N3non3BaHe Ha OTCPOYEH JaHbYeH akTUB OCODEHO B CriyYaun, Korato akTUBbT MOXE [a ce
ynotpebu 6e3 BpeMeBo orpaHMyeHne, ToraBa OTCPOYEHUAT JaHbYEH aKTUB Ce Npu3HaBa
n3usano. MNpnsHaBaHETO Ha OTCPOYEHM OAHBYHM aKTMBU, KOUTO NoAsiexart Ha onpeaeneHu
NpaBHU WAN  MKOHOMUYECKM OFPaAHUYEHUS WM HECUrypHOCT, Ce npeLeHsBa oOT
PBbKOBOACTBOTO 3a BCEKW OTAENeH criydarm Ha 6asata Ha cneumduyHuTe aktn u
obcToATencrea.

4.18.2. KoHTpOon BbBbpXy acouumpaHo npegnpusatve bbnrapcka
®dunHaHcoBa Kbwa AL

B nosicHeHne 7 e onucaHo, 4Ye bbnrapcka duHaHcoBa Kbwa AL e acouumpaHo
npegnpuaTue Ha OpyXecTBOTO BbMPEKU Ye TO MpuUTexaBa MpPsiko U KOCBEHO noBeye OT
50% ot npaBaTta Ha rnac B bbnrapcka ®uHaHcoBa Kbwa AL. Ha 6asa Ha npasBHaTta
CTPYKTypa, OpraHum3aumsi U CbLUHOCT, 4Ype3 KOSITO APYKECTBOTO KOCBEHO MpuUTEXaBa
NPOLEHTU OT MpaBaTa Ha rnac B acouuupaHoTo npeanpusatue, [pyXecTBOTO HAMa
BnacTTa Aa HasHayaea Mo-roniiMarta 4acT OT udneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE
HAMa BracTTa fa ynpasngBa CbOTBETHUTE AeWHOCTU Ha Bbrrapcka ®uHaHcoBa Kblua
All. Mopagn Tasn npuvynMHa pPbLKOBOACTBOTO € CTUrHamo [0 3aK4YeHUeTo, 4e
[pyXecTBOTO HsAMa npakTuyeckata Bb3MOXHOCT Aa ynpaBnsiBa CbOTBETHUTE OEWHOCTU
Ha bbnrapcka ®uHaHcoBa Kbuwa ALl eaHONMYHO 1 3aToBa HE € Hanuue KOHTPOIT.

4.18.3. CpoK Ha NU3NHIroBUTE J4OroBOPU

Mpu onpeagensiHe Ha cpoka 3a NU3VHIOBUTE LOrOBOPU, PbKOBOACTBOTO B3eMa npensus
BCUYKM (hakTu n obcTosTencraa, KOUTO Cb3gaBaT MKOHOMUYECK CTUMYI Aa  yrpaxHsBaT
onuusa 3a yAbIDKaBaHe WNW He YMpaxHaABaT onuusa 3a npekpaTtasaHe. OnuuuTe 3a
yAbIpkaBaHe (Unun nepuoauTe cnep onuunuTe 3a NnpekpaTsaBaHe) ca BKIHYEHW B CPOKa Ha
NU3NHra caMo ako € JOCTaTbyYyHO CUMYPHO, Ye NU3UHIOBUAT JOrOBOpP € yObIKeH (Mnu He
e npekpaTeH).
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CpOKbT Ha Nn3nHra ce NpeoLeHsBa, ako onunusita AEUCTBUTENHO ce ynpaxHasa (Mnun He
ce ynpaxHsea) unmn [pyeCTBOTO Ce 3agbihkaBa da s YNpaXHW (MU He YMpaxHW).
OueHkaTa Ha pasymMHaTa CUrypHOCT ce Mnpepasrnexga camMoO ako HacTbNu 3HA4YMMO
cbOMTUE NN 3HaYMTENHA NPOMSAHA B 0OCTOATENCTBATA, KOATO 3acsira Ta3u oLeHKa 1 ToBa
€ NoJ KOHTpona Ha NM3nHronony4vaTtens.

4.19. HecurypHoCT Ha CHeTOBOAHUTE NPUONU3UTENTHU OLLEHKU

Mpu N3roTBAHETO HAa (PUHAHCOBWS OTYET PHKOBOACTBOTO NpaBy peauLia NpeanonoXeHusl,
OLEHKM M [OMyCKaHMsi OTHOCHO MpU3HABaHETO M OLUEHSIBAHETO Ha aKTUBW, MacuBM,
NPUXoan 1 pa3xoau.

[lecTBUTENHUTE pe3ynTaT MoraT Aa ce pasnuyaBaT OT NpeanosoXeHNATa, OLEHKUTE U
[OMnycKaHMATa Ha pPbKOBOACTBOTO M B pedkuM clnyyvyan CbOTBETCTBAT HaMb/IHO Ha
npeaBapuUTENHO OLEHeHWUTe pesynTaTy.

Mpn u3roTBAHETO Ha NpeAcTaBeHns (UHAHCOB OTYET 3HAYMMUTE MpeLeHKUn Ha
PBKOBOACTBOTO MpW npuiaraHeTo Ha CYETOBOAHWUTE MNONUTUKM Ha [pyXeCcTBOTO W
OCHOBHUTE U3TOYHULM Ha HECUTYPHOCT Ha CYETOBOAHUTE NPUBNN3NTENHM OLEHKN HEe ce
pasnu4asaT OT TE3W, ONOBECTEHN B roanLLIHNA OMHAHCOB OTYET Ha [pykecTBOTO KbM 31
nekempn 2025.

MH(Zt)OpMaLI,VIFI OTHOCHO CbuUleCTBEeHUTE MNnpeanorioXXeHund, OueHKn U OonyckaHuA, KOUTo
OoKasBaT HaW-3HAYUTENHO BIUAHNE BbpXy Mpu3HaBaHeTO U OLeHABaHEeTO Ha aKTuBWH,
nacmeu, Nnpnuxoan n pas3xoau e npencraseHa no-gony.

4.19.1. O6e3ueHKa Ha He(pUHAHCOBU aKTUBMU

3a 3aryba o1 obesueHKa ce NpusHaBa cymaTta, ¢ KoaTto 6anaHcoBaTa CTOMHOCT Ha [afeH
aKTMB MNW eauHuua, reHepupalla napuyHM noTouu, nNpeBvllaBa Bb3CTaHOBMMATA UM
CTOMHOCT, KOSITO € No-BucokaTta OT cripaBeanuBata CTOMHOCT, HaManeHa ¢ pa3xoamuTe Mo
npogaxba Ha JageH akTuMB, M HeroBata CTOMHOCT B ynotpeba. lNMpu m3uncnsBaHe Ha
oYakBaHWUTe ObaelM NnaprMyHM NOToLUM PbKOBOACTBOTO NpaBu NPEeAnoNoXeHNS OTHOCHO
6baewmTe 6pyTHM Nevandu. Te3n NpeanonoXeHnsa ca cBbp3aHu ¢ 6baewm cLouTns un
obcToaTencTea. [leAcTBUTENHUTE pe3ynTaTu morat ga ce pasnuyaBaT M Aa Hanoxar
3HAYUTENHN KOPEKLMKN B aKTUBMTE Ha [Jpy>KeCTBOTO Npes3 criegsallara oT4yeTHa rogmHa.

B noBe4yeTo crnyyau npu onpenensiHeTo Ha MPUNOXMMUSE AUCKOHTOB dpakTop ce npasu
OLIEHKa Ha NoAXOAsALMUTE KOPEKLUM BbB Bpb3Ka C NasapHUs PUCK U pUCKOBUTE dbakTopu,
KOUTO ca crneuncuyHN 3a OTAENHUTE aKTUBM.

4.19.2. CnpaBegnmBa CTOMHOCT Ha PMHAHCOBU UHCTPYMEHTU

PbkOBOACTBOTO M3Moni3Ba TEXHUKM 3a OLEHABAHe Ha crnpaBeanueata CTOMHOCT Ha
(PMHAHCOBM MHCTPYMEHTM MNpPWU NUMNCa Ha KOTMPaHM LEeHW Ha aktmBeH nasap. [lpu
npunaraHe Ha TEXHUKWU 3a OLUEHABaHe PBHKOBOACTBOTO MU3MOM3Ba B MakCMManHa cTeneH
nasapHu OaHHW W NPeanoriokeHus, KOUTO NasapHUTe yvacTHuum Brxa Bb3Npuenu npu
OLeHsIBaHeTO Ha AageH OMHaHCOB MHCTPYMEHT. KoraTto nunceaT NpuioXmnMmn nasapHu
AaHHW, PBKOBOACTBOTO M3MOM3Ba CBOSATA Han-gobpa oueHka Ha npeanonoXeHuaTa,
KOMTO BMxa HanpaBunM NasapHUTe yyacTHUUW. Tesn oueHKn MmoraT Aa ce pasnuyasar oT
OEeNCTBUTENHUTE LeHn, kouTo Bruxa Gunun onpegeneHn npu cnpaBeanuea nasapHa caernka
Mexay MHopMMpaHn 1 Xenaewm CTpaHu B Kpas Ha OTYETHUSA nepuog.
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Korato OageH akTMB UMM nacuB, (PUMHAHCOB WNW HeMUHAHCOB, Ce oLeHsBa Mo
crpaBeanuMBa CTOMHOCT 3a LenUTe Ha MNPU3HaBaHETO WM OMoOBECTSABAHETO,
cripaBeanuBaTa CTOWHOCT Ce OCHOBaBa Ha LieHaTa, KoATo 6u 6una nonyyeHa 3a
npodaxba Ha aKkTUB UMM MNnaTeHa 3a MPexBbprsHe Ha MNacuB NpU caenka Mexay
yyacTHMUM Ha nasapa KbM JaTata Ha usMepBaHe, M npuema, Ye cAenkarta Lie ce
OCBLLECTBM WMK: HAa OCHOBHWSA Masap; WUnu Mpu Nnunca Ha OCHOBEH nasap, Ha Hain-
n3rogHus nasap.

CnpaBeagnuearta CTOMHOCT Ce M3MepBa, Kato Ce M3MNon3eaT NpeanosiokeHusTa, KoMTo
yyacTHMUUTE Ha nasapa 6uxa u3nonssanu npu onpegensdHe Ha LeHaTa Ha akTMBa uUnum
nacvMea, Kato npuemar, 4Ye QdencTBar B TEXHUS WMKOHOMWYECKM MHTepec. 3a
HedMHAHCOBUTE aKkTMBM OLIEHKaTa Ha crnpaBednunBaTa CTOMHOCT Ce OCHOBaBa Ha HaW-
BMCOKOTO U Han-go6poTo 1 M3non3eaHe. Manonaeart ce TEXHMKM 3a OLEHsIBaHe, KOUTO ca
NnoaxoAasiin B KOHKPETHUTE OOCTOATENCTBA M 3@ KOMTO Ca Hanuue OCTaTbyHO JaHHU 3a
n3MepBaHe Ha crpaBegnmMBaTta CTOMHOCT, KaTO MaKCMMU3MpaT W3MNoN3BaHeTO Ha
CbOTBETHUTE HabnNgaBaHW BXOAHWM OAHHW U CBeXAaT A0 MMHMMYM M3MON3BaHEeTO Ha
HeHabntogaemu BXOAHU AaHHW.

AKTUBUTE 1 NacuBuUTe, U3MEPEHU Mo CripaBeanuBa CTOMHOCT, ce Knacuduumpar Ha Tpu
HMBA, KaTO Ce M3Mon3Ba Mepapxusi Ha crpaBednueBaTa CTOMHOCT, KOSTO OTpassisa
3HAYMMOCTTa Ha BMOXEHWUTE AaHHWU, U3MON3BaHM NPU U3BbLPLLIBAHETO HA U3MepBaHMATA.
KnacudukauumTe ce npepasrnexaar Ha BcsAka OTYeTHa garta v TpaHcdepute mexay
HMBaTa ce onpedensT Bb3 OCHOBA Ha NPEeOoLieHKa Ha Hal-HUCKOTO HMBO Ha BIIOXEHUTE
[aHHW, KOETO € OT 3HaYeHue 3a M3MepBaHEeTO Ha CrpaBeanuBaTa CTOMHOCT.

3a neproanyHK 1 HeMoBTapsiLLM Ce M3MepBaHKsA Ha CrpaBeaiMBa CTOMHOCT MoraT fa ce
n3non3BaT BbHLUHM OLEHUTENK, KOraTto BbTpellHaTa ekcnepTnsa unm He e Hanvue, unu
KOraTo oLieHKaTa ce cumTa 3a 3HaumTenHa. BbHWwHUTE oLeHuTenm ce n3bmpat Bb3 OCHOBa
Ha no3HaHMsiTa Ha nasapa M penyTauusta. KoraTo MMa 3HauMTenHa npomsiHa B
cnpaBegnuBaTa CTOMHOCT Ha aKkTMB WMM MacvMB OT eauH nepuon crnpsiMo Apyr, ce
N3BbPLUBA aHanm3, KOMTO BKOYBA NPOBEpKa Ha OCHOBHUTE BXOAALLM AaHHWN, NPUIOXKEHU
npu nocrneaHata oueHKka U CpaBHEHWE, KoraTto € MPUIOXKMMO, C BbHLUHU U3TOYHULM Ha
[AaHHW.

B kpas Ha 2019 r. [pyxecTBOoTO npuema 3a METOA, NO KOWTO Ada M34YUcrsiBa
crnpaBeanueaTta CTOMHOCT Ha obnuraummTe, MeTo4bT Ha OUCKOHTUPAHUTE HETHWU NOTOLM.
CobcTaBHUTE eneMeHTM Ha dopmynara oTpassBaT OMHaMWYHOCTTA Ha NasapHuTe
npouecn W npunaraHeTo Ha MeToga B Obgelle LWe NpeamsBuMKkBa MNPOMsiHA B
cnpaBednuBATE CTOWMHOCTM Ha nputexaBaHuTe oT [pyxecTBoTo obnuraumn. [pu
OoTYMTaHe Ha crnpaBeanueaTa CTOMHOCT Ha LEHHUTe KHWKa no MeToda Ha
OUCKOHTUpaHuTe napuyHm notoun kbm 31.03.2026 r. OoCHOBHWM (bakTopKu, KOUTO ca
oKasanu BNMsHME ca MpoMsHaTa B AOXOAHOCTT@ Ha repMaHCKMTE LEHHWU KHWXKa |
HagOaBKkaTa 3a LUEHHW KHmxka 0e3 pelTuHr B eBpo. ObnurauuuTte B nopTdenna Ha
“bbnrapcku ®oHg 3a Osanoso NHBecTupane“ Al npeacrasnsasat 40,63 % oT cToOMHOCTTA
Ha nHeecTuummnTe kbm 31.03.2026 r.

4.19.3. UamepBaHe Ha 0OMaKBaHUTE KpeauTHU 3aryou

KpeautHute 3arybu npepcrtaBnsiBaT pasnukata Mexzay BCUYKM [OTFOBOPHW MapuyHM
noToun, ObimKMMM Ha [pyXeCTBOTO U BCUYKM MapUYHU NOTOLM, KOUTO [pyKecTBOTO
ovyakBa fa nonyyn. O4yakBaHuTe KPeaUTHU 3arybu ca BepOSITHOCTHO MpeTerfeHa oueHka
Ha KpeguTHUTe 3arybu, KOUTO WM3UCKBAT npeueHkata Ha [pyxectBoTo. O4yakBaHuTe
KpeauTHu 3arybu ca AUCKOHTUPaHM C MbpBOHAYanHus edpekTMBEH NMXBEH MPOLEHT (MnK
C KOpUIrMpaHusi CcrnpsiMo Kpeauta edqekTUBEH FMXBEH MNPOLEHT 3a 3aKyneHu Wnu
NbpBOHAYanHoO Cb3gageHn (UHAHCOBU aKTUBK C KpeauTHa obesLeHKa).
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KopekTmBbT 3a oO4akBaHUTE KpeauTHW 3arybu u3NCKBa WM3BECTHa MpeueHKka 3a
CbOTBETHOTO HMBO Ha OLEeHsIBaHe. Tol ce OCHOBaBa Ha O4yakBaHaTa KpeawuTHa 3aryba,
rpynvpaHa Bb3 OCHOBa Ha NPOCPOYEHN OHW, U NPaBu NPeanonoXeHns 3a pasnpegensHe
Ha obLLMS OMaKBaH NPOLIEHT Ha KpeauTHU 3arybu 3a Besika rpyna. Teau npeanonoxeHus
BKMOYBAT CKOPOLIEH ONUT C npogaxbu, MWCTOPUYECKM MPOUEHTU Ha CcbbupaHe,
Bb34ENCTBMETO Ha naHaemusaTa Ha kopoHaBupyc (COVID-19), BonHaTta B YKpanHa u
pucKoBeTe Npean3BUKaHN OT KIMMaTUYHUTE NPOMEHU, KaKTO U HannyHa nHgpopmaums 3a
6baewweTto. OyakBaHUTE KpeanTHU 3arybum ce n3vmcnsasaT Bb3 OCHOBa Ha MHpopMaumsTa,
HanM4yHa MO BpPeEME Ha W3roTBsIHE Ha oueHkata. PeanHute kpeauTHu 3arybu npes
cnepBawmTe roguHu Morat ga 6baaT no-ronemMm Unm No-HUCKW.

4.19.4. llnanHroBm OoroBopu - onpeperisiHe Ha NOAXoAALWNA OUCKOHTOB
MPOLEHT 3a OLleHKa Ha IM3MHIOBUTE 3aAbIKeHUs

Korato [pyXecTBOTO He MOXe fecHO fa onpeeniv NIMXBEHUsI MPOLEHT, BKIIOYEH B
nun3nHra, nanonaea cBos gudepeHumaneH nuxeeH npoueHT (IBR) 3a onpepensiHe Ha
CTOMHOCTTa Ha §W3NHIroBUTE 3agbikeHus. IBR e nuxBeHusT npoueHT, KOWTO
OpyxectBoTO 6M TpAGBanNo Aa nnatu, 3a Aa B3eMe 3aeM 3a nogobeH cpok 1 ¢ nogobHa
rapaHuus, 3a ga nonyym cpegcteata, HeobxoaMmu 3a NpuaoOvMBaHETO Ha akTUMB C
nogobHa CTOMHOCT M XapaKTepUCTMKM Ha akTuBa C MpaBO Ha MnonssBaHe, B nogobHa
nkoHommyecka cpena. CneposatenHo IBR oTpassaBa ToBa, koeto [pyxecTBoTo ,06M
TpsbBano ga nnatu®, KOeTo M3UCKBA OLEHKa, KoraTto HsiMa HanudHu Habniogaemu
NXBEHN NPOLEHTN (HanpuMep 3a AbLUepHU OPYXKeCTBa, KOUTO He CKIYBaT cOernku 3a
dMHaHCcMpaHe) nnn KoraTto Te TpsibBa Aa ObOaT kopurMpaHu, 3a ga oTpassiT CPOKbT U
ycrnoBusiTa Ha nusmHra. [pyxectBoTo oueHsBa IBR, kaTo nsnonssa HanuyHn gaHHu (kato
nasapHU NMMXBEHW NPOLIEHTU), KOraTo Ca HanMyHW, U ce N3NCKBa Aa Hanpaswu onpeneneHn
cneundunyHn 3a NpeanpuaATMEeTo OUEHKM (KaTo Hanpumep KpeauTeH PEenTUHr Ha
OPYXeCTBO).

4.20. MNanpemus ot kopoHasupyc (COVID-19), BomHaTa B YKpanHa 1 pMcKoBeTe CBbp3aHu
C KNMUMATUYHNTE NMPOMEHU

M3BbpleHa e npeueHka npu pasrnexgaHe Ha Bb3OeNCTBMETO, KOeTO NaHAeMusata Ha
kKopoHaBupyc (COVID-19), BonHaTta B YKpariHa U pUCKOBETE CBbP3aHM C KNUMATUYHUTE
NPOMEHM Ca OKa3anu WNn MoXe [a oKaxaT Bbpxy [pyXecTBOTO Bb3 OCHOBa Ha
n3BectHaTa MHpopmaums. ToBa cbobpaxeHue ce pasnpocTupa BbPXY eCTeCTBOTO Ha
npegnaraHiTe YCnyru, KNuWeHTuTe, nepcoHana u reorpadCkMTe pPEeruoHn, B KOWUTO
npeanpuaTMeTo onepvpa. PasnuyHO OT NOCOYEHOTO B KOHKPETHM Benexku,
MOHaCTOSALEM He W3IMexaa HUTO CbLLEeCTBEHO Bb3O4EeNCTBME BbpXy (PUHAHCOBUTE
OTYETU, HUTO 3HAYUTESTHU HECUTYPHOCTUN MO OTHOLUEHNE Ha CbOUTUS UK YCIOBUS, KOUTO
MoraT [a NOBNUASAT Ha NpeanpuATUETo HebnaronpusaTHO KbM AaTaTa Ha OT4YMTaHe uUnu
BMOCNeACTBME B pe3yntart Ha naHgemuata Ha kopoHasupyc (COVID-19), BovHaTa B
YKpanHa u puckoBeTe CBbpP3aHu C KNMMATUYHUTE NPOMEHM.

He ca HabniogaBaHu 3abaBsaHuWs B M3NbJIHEHME Ha caenkn. Cnep mbpBOHAYanHus
peructpuMpaH cnag B OCHOBHUTE WHOEKCM Ha BOAELWMTe nasapu 3a TbproBus crepg
o0siBfiBaHe Ha cBeToBHaTa MNaHAEeMUs, ce MOoCTUra YacTUYHO Bb3CTaHOBsIBAHE Ha
pe3ynTtatute pernctpypaHn OT ynpaBrieHMeTo Ha cpefcTBaTa Ha bvnrpacku ®oHa 3a
Oanoso MHBecTnpaHe AL.

BopcoBo TbpryBaHuTe ApyxectBa B noptdenna Ha “bvbnrapcku ®oHa 3a [danoso
NuBectnpare* Al npeacraensaeart 41,46 % oT ctonHocTTa My kbM 31.03.2026.

[pyXecTBOTO He O4akBa 3HA4YUTENHO Bb3AencTBue oT enugemuata Ha COVID-19,
BOWHAaTa B YKpaWHa M PUCKOBETE CBbP3aHW C KIMMaTUYHUTE MPOMEHN BbPXY CBOUTE
onepawmm n UHAHCOBO CbCTOSAHNE. PHKOBOACTBOTO CUMTA, Ye NasapHUAT PUCK, U3MepEH
KaTo BONMATUITHOCT B LiEHUTE Ha CBETOBHUTE (PMHAHCOBWM Nasapu e ce 3anasn BUCOK.
M3BbH NoBuLEHMETO Ha NasapHUAT puck cutyaumsata ¢ COVID-19 ce Hopmanuaupa npes
BTOpaTa nosioBMHa Ha 2022 rogunHa, HE3aBUCMMO 4Ye 3a MHOrO EeMUTEHTU U CEKTOpPW,
BnusiHneTo Ha COVID-19 e cepro3HO U MbTAT 3a Bb3CTaHOBSIBAHE Ha MKOHOMMYEcKaTa
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AenHocT oo HmuBata npean COVID-19 moxe aa 6bae npoaobrmkuteneH . MNopaan Koeua-
19, a n BbB Bpb3Ka C BOVHaTa B YKpanHa Moxe fa 6bae LmMpok Anana3oHbT Ha pasyMHO
Bb3MOXHW OOMYCKaHUS B OCHOBaTa Ha OLEHKUTE M B ApyrM obnactu Ha douHaHCOBUTE
otyeTn. Edpekt BbpXy hmHaHcoBUTE OTYETM OM MOIMO ga MMa BbpXy MPELEHKUTE 3a
cnpaBednuBata CTOMHOCT Ha WHAHCOBUTE WHCTPYMeHTW. OnpenensHeTto Ha
cnpaBeanueata CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU € CBbp3aHa C M3MOJI3BaHETO
Ha MasapHWM OaHHW Npy TbpryemMmte UHAHCOBU aKkTUBWM MMM Ype3 MeTodun 3a OLeHKa.
PBHKOBOACTBOTO Ce CTPEMU Aa MUHMMU3MPA CTENEHTa Ha HECUTYPHOCT npu onpeaensHe
Ha OLeHKuTe.

MangemusaTa, KakTo M BOMHATa B YKpalWHa M PUCKOBETE CBbP3aHM C KIIMMaTUYHUTE
NPOMEHM MOXe [a nopoaaT HOBWU 3HAuMTenHM UHAHCOBM PUCKOBE, KOUTO He ca
CblUecTByBanuM npean, wnm He ca OunmM TONKoBa 3HAYMMM MO OTHOLWIEHME Ha
hUHAHCOBUTE NHCTPYMEHTMW.

5. OTuMTaHe No cerMeHTH

PbkoBOACTBOTO onpefens KbM HacTOSILLMS MOMEHT CredHUTEe OnepaTUBHU CErMeHTU:
CEerMeHT OT MHBECTULMW B acouumpaHu npeanpusitus U CerMeHT OT MHBECTULUW BbB
(pMHAHCOBM WMHCTPYyMEHTW. Te3nm onepaTMBHM CermMeHTM ce Habniogaeat  oT
PBKOBOACTBOTO, KOETO B3eMa CTpaTernyecky pelleHuss Ha Gasata Ha KopurupaHuTe
onepaTUBHW pe3ynTaTh Ha CerMeHTuTe.

NHdopmauusTa 3a oTaenHuTe cermeHTu Moxe ga 6bae aHanvManpaHa 3a NnpeacTaBeHuTe
OTYETHM Neproaun, KakTo cneasa:

MuBecTuun B UHBecTMUMM BLB oouwo
acouumpaHm ¢mHaHcoBM
npeanpuATUA MHCTPYMEHTHU

2026 2026 2026

XWUIN. eBpoO XWMN. eBpO  XWUI. eBpO

Mpuxoam n pasxoau OT:
- Mpuxogun ot nNnxeu - 111 111
- MNpuxoamn oT AMBMAEHTH - - -
-Pa3xogu ot npomsiHa B
cnpasegnunBa CTOMHOCT - (140) (140)
-Pasxoawn 3a nuxseu - (119) (119)

-Mpunxogm OT MHBECTMLMM MO - - -
MeToaa Ha cobCcTBeHMS KanuTan

- Mpuxoau ot NpomsiHa B

crnpaBeanuBa CTOMHOCT - 303 303
-Opyrn domHaHcoBM npuxoamn - 7 7
- Opyr duHaHcoBm pasxoam -

162 162

PesynTtaTt Ha cermeHTa -

Paaxoaun 3a BbHLUHKM yCnyru (1 (7) (8)
Paaxoawn 3a nepcoHan (1 (10) (11)
Hpyru pasxogm - (10) (10)
OnepaTtuBHa ne4yan6al (3ary6a)

Ha cermMeHTa (2) 135 133
AKTMBU Ha cerMeHTa 1027 32 341 34 349

MacuBu Ha cermeHTa - 12 693 12 693
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6. MawmnHM N cbopbKEHUSA

MaluMHUTE 1 CbopbXKEHUSTA Ha [py)KeCTBOTO BKIOYBAT aKTUBU C NPaBOo Ha Non3BaHe u
MalLuHW. BanaHcoBaTa CTOMHOCT MOXe Aa GbAe aHanuaupaHa, KakTo creaga:

AKTUBM C Apyrun O6wo

npaBo Ha

nonssaHe

XWn. eBpo XWN.  XWUn. eBpo
eBpo

BpyTHa 6anaHcoBa cToMHOCT

Canpo kbMm 1 aHyapu 2026 T. 44 - 44
OTnucaHu akTmem - - -
MocTbnunn akTuBK - - -

Canpgo kbm 31 mapt 2026 T. 40 - 40
AmopTunsaums

Canpo kbM 1 sHyapu 2026 . (4) (1) (5)
AmopTusaums 4) - (4)
Otnncaxa npes nepuvoaa - - -
Canpgo kbm 31 mapt 2026 T. (8) ) (9)
BanaHcoBa cToMHOCT

kbM 31 mapT 2026 r. 36 - 36

Bcuukn pasxogn 3a amopTtmsauus ca BKNOYeHU B “AMopTu3aumns Ha HedMHAHCOBM
akTmen®.

Kbm 31.03.2026 r. JpyKecTBOTO HAMa OOrOBOPHO 3agbiDKEHME 3a 3akyrnyBaHe Ha
aKTMBMW.

Kbm 31 mapt 2026 r. He e uMano CblUECTBEHN OOrOBOPHWN 3adbiKeHUs1 BbB Bpb3ka
CbC 3aKynyBaHe Ha MaLLMHU N CbOPBXEHUS.

,D.py)KeCTBOTO HE € 3anoXxwumno MMoTn, MallHN, CbOPBXKEeHUNA KaTo obe3neveHne no ceoun
3abIDKEeHUA.

7. UHBeCcTMLMM B acoLumMpaHu 1 Apyru npeanpuaTus

,D,py)KeCTBOTO MMa cnegHuTe nHBeCTuLnn B acounmnpaHun npegnpuaTtna.

CtpaHa Ha OcHoBHa 2026 2026 2025 2025
yypeasBa- AenHoCT yyactue yyactue
He U
MUme Ha OCHOBHO
acouMupaHoTo MSAICTO Ha
npeanpusTue AenHocT
‘000 eBpo % ‘000 eBpo %
Bwnrapcka dopmmn Ha
durHaHcoBa dmHaHcupa
Kbwa Al Bvnrapus He 587 49 587 49
Mpuoobusa
Komnac HUA 1
Ouoxntsn ynpasneHun
danHeHc KOA Bbnrapua e Ha akTvMBM 440 48 440 48
1027 1027

MHBecTMUMNTE ca OT4YeTEHM NO MeToda Ha cobCcTBeHus kanuTan. [aTata Ha
hrMHaHCOBUTE OTYETU Ha acouumnpaHuTe npeanpusTust e 31 oekeMepu.

[py>XeCTBOTO HAIMA YCMOBHU 3a4bIMKEHUS UM APYTN NOETU aHraXUMEHTU, CBbP3aHu C
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WHBECTULMM B acoUnnpaHn apyxecTsa.

31

[lanoBeTe Ha acouMMpaHUTe NPeANPUSTUS He ce TbpryBaT Ha nybnuyHa doHgosa Gopca

1 nopagu Tasm npudmnHa He Moxe Aa 6baa ycTaHOBeHa crnpasegnvearta UM
CTOWHOCT.

durHaHcoBaTa MHdOpMaUMs 3a acouuupaHuTe NpeanpuaTus Moxe aa 6bae 0606LeHa,

KaKToO crneaBa:

31.12.2025 31.12.2025
XWUMN. eBpO  XUIl. eBpO
Komnac Anmxkutbn ®PanneHc KOA
AkTnBM 917 917
Macueu (2) (2)
Mpuxoau 115 115
Meyan6a 44 44
Oan or neyan6ara nonarauy ce Ha [Jpy>xecTBOTO 21 21
31.12.2025 31.12.2025
XWUM. eBpO  XWUIl. eBpO
bvnrapcka ®uHaHcoBa Kbuwa Al
AKTBU 9423 89 423
Macueu (8137) (8137)
Mpuxoamn 567 567
Mevan6a 87 87
Oan or neyan6ara nonarauy ce Ha [Jpy>xecTBOTO 43 43

[py>XeCTBOTO HAIMA YCMOBHU 3aQbIMKEHMS UM APYT NOETU aHraXKMMEHTU, CBbpP3aHu C

MHBECTULUWN B acouunpaHn npeanpnaTtuna.

8. ®MHaHCOBM aKTUBU, OTYUTAHU NO cnpaBeanuBa CTOMHOCT B nevano6ara unm

3arybara

[pyrute KpaTKOCPOYHM (DUHAHCOBWM aKTUBWU Mpe3 MNpeAcTaBeHUTe OTYETHU NEepuUoam
BKIOYBAT PasfnnyHM MHBECTULMW, KOUTO HE OTroBapsAT Ha bu3Hec modena 3a cbOupaHe
Ha [JOroBOpHMTE MNapuyHM noTouu, unu [pyXecTBOTO € pewuno Aa Wu3nonsea

Bb3MOXHOCTTA Aa Knacmq)mu,mpa Te3n aKTUBU KaTO TaKunBa.

KpaTKOCpO‘-IHI/ITe CbVIHaHCOBI/I aKTnBU nNpes npeacraBeHnTe oT4eTHU nepunogn BKIKO4YBaAT
pa3nnyHn nHeecTuunmn B cpeacTtsa Ha napuydHuUA nasap, KOUMTO Ca AbpXKaHW 3a TbpryBaHe.

CnpaBegnuBa CnpaBegnuBa

CTOMHOCT CTOMHOCT
31.03.2026 31.12.2025
‘000 ‘000 eBpoO
eBpo
®drHaHCOBM aKTUBM ObpXKaHW 3a TbpryBaHe (OT4YMTaHU
no crnpaseanuBa CTOMHOCT B nevan6arta unu 3arybara)
MHBeCcTMLUUM B aKLmmn 8 056 7810
WHBecTuuumn B kopnopatueHy obnuraumm 6 281 6 356
MHBecTMLUM B AANOBE B KONEKTUBHU MHBECTULIMOHHU 1121 1192
CXemu
— 15458 ______ 15358
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,D,py)KGCTBOTO npuTeXxasa akuunn B:

EMuTteHT

bbnrapcku dpoHa 3a 3emenerncka
3ema ALCUL

OMNMOPTHOHUTN BEBITTAPUA
MHBECTMbBHT ALl

O30K NHc A

O06wmHcka 6aHka ALl

Enana Xongunr A1
Xungponsomat Al

Pubn bynnexg ALl

Konekto Kenuton AQCUL,
Oenta Kpeant AACUL
EBpoxong bvnrapus ALl
KanmaH [edtc MeHnmxkmbHT ALl
Tonnodukauuna Byprac

MopT ®not byprac ALl-byprac
TELU Bo6os non EAL

MopTtoeu ®not 99 ALl
ATOMEHEPIOPEMOHT A
Kosnoayw

ENEA KEMUTBI XONAnHr AL
MHBECTOP bI'

BEJTTPA® ACET MEHVNIXXMBHT Al
KOHKOPJ ®OH[ 8 AITTEPHATVBEH

MHBECTUUMNOHEH ®OHA AL
TOMNOPUKALNA PYCE EALL
KK MHBECT ALl
Ascory Bank AG

EMuTteHT

Bbnrapcku poHa 3a 3emenencka
3ema ALICULL

OMNOPTIOHUTU BBITAPUA
MHBECTMBHT A

O30K MHc AL

O6wwmHcka 6aHka AL

Enana Xongunr A1
Xungponsomat Al

Pubn bynneng Al

Konekto Kenuten AQCALL
Henta Kpeaut AOCUL
EBpoxong bvnrapus ALl
Kanman Je6tc MeHngpxmbHT AL
Tonnodukauusa Byprac

MopTt ®not byprac Al-byprac

Emucusna

BG1100004115

BG1100026092
BG1100044087
BG1100002069

BG11HISOBT19
BG1100006136
BG1100014197
BG1100088068
BG1100114062
BG1100005203
BG1100012209
BG1100005195
BG1100015210
BG1100019196
BG1100007159

BG11RODOAR17

BG1100019048
BG1100010104
BG1200008214

BG1100013207

DEOOOA40ZUV2

Emucusa

BG1100004115

BG1100026092
BG1100044087
BG1100002069

BG11HISOBT19
BG1100006136
BG1100014197
BG1100088068
BG1100114062
BG1100005203
BG1100012209
BG1100005195

32
Bpoi Cnpa%ennw
Ba CTOMHOCT
KbM
31.03.2026
‘000 eBpo
65 000 26
782 795 1143
303 905 186
5750 67
93 000 -
20 075 21
1 833 063 1375
339 695 170
9 500 205
320 000 352
80 000 62
708 645 709
4 870 24
1070 17
2 050 12
3600 30
20 500 310
51 000 587
235 000 611
1976 1 049
2150 10
648 646 298
290 000 792
8 056
Bpoii Cnpa%ennw
Ba CTOMHOCT
KbM
31.12.2025
‘000 eBpo
65 000 26
782 795 1 080
303 905 185
5750 67
93 000 -
20 075 21
1833 063 1320
339 695 183
9 500 204
320 000 304
80 000 53
708 645 709
4 870 24
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TEL, bo6os gon EAL]
MopToBun ®not 99 ALl
ATOMEHEPIrOPEMOHT AL
Ko3noayw
ENEA KEMNTBN XONAWNHE AL

NHBECTOP bI'

BEJTTPA® ACET MEHVNIXXMBHT Al
KOHKOPA ©OH[ 8 AITTEPHATVBEH

NWHBECTULUNOHEH ®OHA A
TOMIMOPUKALINA PYCE EAL]
KK MHBECT AQl

BG1100015210
BG1100019196
BG1100007159

BG11RODOAR17
BG1100019048
BG1100010104
BG1200008214

BG1100013207

33

D,py)KeCTBOTO npuTeXxasa criegHnTe KoprnopaTtneBHn obnuraumn:

EmMuteHT

Komcur EAL]

MWHA CTAHAHLUWM AL

MWHA CTAHAHLUWM AL

Bnek Cun Puteinn NusectAll
TOMNMOPUKALMNA BYPIAC EALL
MEPKIKOPU 21 KOA

TEL, bo6os gon EA]
BBJITTAPCKA ®MHAHCOBA KbLUA
Al

OMOPTKOHUTU BBITTAPUA
MHBECTMBHT AL
BBJITAPCKO BOOOPOOHO
CTONAHCTBO MnnosgmB A
B CN MHBECTMbBHT I'PYIN A
3EHUT MMOTU ACHL

Tb BAKB

EMuTteHT

Komcur EAL]

MWHA CTAHAHLUWM AL

MWHA CTAHAHLUN AL

Bnek Cuin Puteinn MHBecTALl
TOMMOPUKALUNA BYPIAC EALL
MEPKIKOPU 21 KOA

TEL, bo6os non EAL
BBJITAPCKA ®NHAHCOBA KbLUA
Al

OMNOPTHOHUTUN BEBIITAPUA
MHBECTMBHT A
BBbJITAPCKO BOOOPOOHO

Emuncun

BG2100009161
BG2100007173
BG2100001184
BG2100005185
BG2100007140
BG2100012199
BG2100004154
BG2100018220

BG2100053243
BG2100043236

BG2100023246
BG2100026231
BG2100022222

Emuncusa

BG2100009161
BG2100007173
BG2100001184
BG2100005185
BG2100007140
BG2100012199
BG2100004154
BG2100018220

BG2100053243

BG2100043236

1070 15
2 050 10
3600 26
20 500 310
51 000 574
235 000 613
3426 1788
2150 10
648 646 298
7 810

Bpoi Cnpalavep,nu
Ba CTOMHOCT

KbM

31.03.2026

‘000 eBpoO

196 100
928 474

2 257 1104
3500 1795
300 152
180 89

150 77
190 186
1500 737
480 247

1 000 510
100 94

1 49

5614

Bpoii Cnpas:ennu
Ba CTOMHOCT

KbM

31.12.2025

‘000 eBpo

196 103
928 474

2 257 1129
3500 1810
300 156
180 89
150 76
190 191
1500 757
480 249
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CTOMNAHCTBO MjiosavB A
BV CU MHBECTMBHT I'PYIT AL
TB BAKB

TB BAKB

D,py)KeCTBOTO nputexasa cregHnTe pdnoBe B KOJNMIEKTUBHU MHBECTULIMOHHU

CXeMu:

EMuTteHT

J® Komnac dbHac Cenekt-21
KARYES INVESTMENTS PUBLIC
COMPANY CYPRUS

O Mporpec

0 TpeHng ®ong Akumm

J® HABUTATOP MJKOC

0o EBPOCTABAITHOCT

J® CTPATEIMNA

34
BG2100023246 1000 524
BG2100017248 1 102
BG2100022222 1 50
5710
Emucusn Bpown Cnpane.an
Ba CTOMHOCT
KbM
31.03.2026
‘000
eBpo
BG9000002188 482 135.72 277
CY0006240218 1020 000 255
BG9000002071 1033 419.53 213
BG9000007088 529.061 304
BG9000002238 17 700 10
BG9000004077 22 486.232 30
BG9000003079 68 092.06 32

1121
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EmuteHT Emucunsa Bpon Cnpage.qnw
Ba CTOMHOCT
KbM
31.12.2025
‘000
eBpo
O® Komnac ®bHac Cenekrt-21 BG9000002188 482 135.72 289
KARYES INVESTMENTS PUBLIC 1020 000
COMPANY CYPRUS CY0006240218 255
[ Mporpec BG9000002071 197
1033 419.53
0 TpeHng ®ong Akumm BG9000007088 529.061 293
O® KOMIMAC rMobebi TPEHAOC BG9000001149 94 000 99
O® EBPOCTABUNTHOCT BG9000004077 22 486.232 30
O® CTPATEIMMA BG9000003079 68 092.06 29
1192

KpaTkocpouHnTe (OUHAHCOBU aKTUBW, KOUTO Ce TbpryBaT MyOonMYHO ca OLEHEHM MO
cnpaBeanuea CTOMHOCT, onpeaeneHa Ha 6a3zaTta Ha 6opcoBUTE KOTUPOBKM KbM AaTaTa Ha
dorHaHcoBMSA OTYET. AKLUMNTE, KOMUTO He Cce TbpryBaT Nybrnn4YyHO ca OLEHEHN MO METOAN Ha
oueHKka HeTHa 6anaHcoBa cTtonHocT. MHBecTuuuute B gsnose Ha KNC ca oueHeHn Mo
LeHa Ha obpaTHO nskynyBaHe, BanugHa kbM 31.03.2026 r. MuBecTnummTe B obnuraumm
HAMAaT nasapHM KOTUPOBKM N Ca OLIEHEHM MO MeToAa Ha ANCKOHTUPAHNTE HETHM NapUYHN
noToumu.

Meyanbute 1 3arybuTte ca NpM3HaTK B OTYETa 3a AoxoauTe Ha peq ,[edyan6a/(3aryba) ot
bnHAHCOBM aKTMBM MO crnpaBeanvBa CTOMHOCT B nedvanbata wnu 3arybata, HETHO®.
Cneppawata Tabnuua npeacTtaBa OBWKEHWETO B HMBO 3 3a roguHata no KracoBe
bUHAHCOBU UHCTPYMEHTW.

MNpe3 oT4yeTHUTE Nepuoan HMa (OMHaHCOBW aKTUBMW, 3arioXKeHU kaTo obesneyeHme.

I'Ipe3 OT4eTHUTE Nepmnoagn HAMa 6J'IOKVIpaHI/1 nHBEeCTUUunn

9. pyrn B3emaHus

,D,perTe B3eMaHU4a npencraBndaBar:

31.03.2026 31.12.2025
‘000 eBpo ‘000

eBpo
HeTekywuu:
BnokupaHnun napuyHu cpencrtsa B ,KoprnopatmsHa
Tbproscka 6aHka“ ALl 40 40
O6e3sLeHka Ha brnokupaHTe NnapuyHu cpeacTea B
.KopnopaTtusHa Tbproscka 6aHka“ Al . (40) (40)

HeTekywin apyrv B3emanus -
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31.03.2026  31.12.2025

‘000 ‘000
eBpo eBpo
TeKywm:
Magexxupanu NMxeu No NpUTEXXaBaHM KOPNopaTUBHU
obnurayumn 337 318
O0besueHka - -
337 318

Mpe3 2022 r. gpyXecTBOTO € nony4uno 7 Xwn.B. Bb3CTaHOBeHa obesueHka. Ha
20.06.2014 r. bbnrapcka HapogHa 6aHka (BHB) npeanpue gencTBms 3a NoCTaBsaHETO Nog
cneumaneH Hagsop Ha KopnopaTtuBHa Tbproecka 6anka AL (KT ALl). Ha 06.11.2014 r.
BHBE oTHe nuueHs3a 11 3a n3BbLPLLUBaHe Ha 6aHKOBa OEMHOCT M B3e pelleHue aa bbae
nogageHo wuckaHe A0 KOMMETEHTHUsI CbA 3a OTKpMBaAHE Ha NPOM3BOACTBO MO
HecbcTosiTenHocT Ha KTB A/l

Kbm gataTta Ha noctaesiHe Ha KTB ALl nog ocobeH Hagsop OpyxectBoto nma 103 xun.
neea nNo [JOeno3nTHU CMETKM B OaHkaTa, AOroBOPbLT 3a AENO3UT € CKITYEH Mpu
npedepeHUnanHn ycrnoBsms nopagn Koeto Ha [pyKecTBO € OTKasaHO m3nsaillaHe Ha
rapaHTMpaHa cyma oT ®oHaa 3a rapaHTMpaHe Ha BrioroeTe B 6aHuTe.

Mopagun cbliecTBeHaTa HECUTYPHOCT OTHOCHO pa3mMepbT M BPEMEBUS NEPUOA, B KOUTO
e 6baaT Bb3CTAHOBEHM CyMM BbB Bpb3ka C TE€3M AENO3UTHN CMETKN, BbB (DMHAHCOBUTE
oT4eTun e npmusHaTa 100% obe3ueHka Ha B3emaHe oT KopnopaTtuBHa Tbproscka 6aHka ALl

Cnep 3atBapsiHeTo Ha KopnopatuBHa TbproBcka 6aHka (KTB) u obsiBaBaHeTo u B
HecbCcTOoATENHOCT Ha 9 man 2019 r. 3ano4Ha pasnpeaeneHne Ha cbbpaHu OT CUHOUUMTE
570 mnH. nB. OT 4acTuyHaTa cMeTKa 3a pasnpeferieHMe Ha HanuyHuTe Cymu mexay
kpegutopute Ha KTb AL (H) ¢ npuetn B3emanusa no 4n.69, an.1 3bH, ,EbJITAPCKU
®OH[ 3A 0ANOBO MHBECTUPAHE® ALl nonyun onesneveHue no 1.4 Pea no un.94,
an.1 3bH B pasmep Ha 13 968,98 nB B 2019 roguHa, 10 704,62nB B 2020roguHa 1 6985,13
ne B 2022r.

Hama HenocpeacTBeHa 3arnjiaxa ot 6J'IOKI/1paHe Ha OenHOCTTa Ha ,D,py)KeCTBOTO, HUTO 3a
M3NbJIHEHNE HA TEeKyLUnTe CbI/IHaHCOBI/I 3a0blXEeHUA.

Bcuukn B3eMaHust ca KpaTkoCcpo4yHU. HeTHata GanaHcoBa CTOMHOCT Ha TbProBCKUTE U
ApYyr1 B3emaHus ce npvemMa 3a pasymHa npubnusntenHa oueHka Ha crnpaBeanueaTta UM
CTOMHOCT.

Bcuykn TbproBckn v Opyrn bUHaHCOBM B3eMaHusi Ha [pyXecTBOTO ca nperneaaHu
OTHOCHO HacTbNWUM CbOUTUS Ha HEM3MbIIHEHME, @ 32 BCUYKM TbProBCKM B3EMaHUs e
NPUINOXEH ONPOCTEH NOAXO0[ 3a onpeaensHe Ha O4aKkBaHUTE KpeauTHU 3arybu KbM Kpasi
Ha nepvoga

10. Mapu 1 napuyHU eKBUBaNEHTU

MapuTe 1 NnapuyHUTE eKBUBaNeHTH BKMOYBAT CreaHUTE eNeMeHTH:
31.03.2026 31.12.2025

‘000 ‘000
eBpo eBpo
MapnyHu cpeacTtea B 6aHku n B 6pon B:
- eBpO 156 88
KpaTkocpoyHu genosntu B 6aHKu 4 4
Mapu n napnyHM eKBMBanNeHTn 160 92
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Kbm 31 mapT 2026 r. ca HanoxeHu orpaHMyYeHns Bbpxy NapuyHn cpeacTsa B Aeno3nTHa
cmeTKa B pa3mep Ha 4 xun. eBpo (2025 r.: 4 xun. eBpo), KOUTO NPeaCTaBsABaT rapaHLumm
Ha uneHoBeTe Ha CbBeTa Ha aupeKTopuTe.

[pyXecTBOTO € M3BBLPLUUIIO OLEHKA Ha OYakBaHWUTE KPeauUTHWU 3arybu Bbpxy NapuyHu
cpeactBa M napuyHu ekBuBaneHTu. OueHeHaTa CTOMHOCT € no-Hucka oT 0.4% ot
OpyTHaTa CTOMHOCT Ha Napu4yHUTE CPeACTBa, Aeno3npaHn BbB (PMHAHCOBN UHCTUTYLMMN,
nopaau KOeTo e onpeaerieHa KaTto HECBLLIECTBEHA U HE € HadncrieHa BbB (PMHAHCOBUTE
oTyeTn Ha [py>kecTBOTO.

11. CobcTBeH KanuTtan

11.1. AKUMOHepeH KanuTan

PernctpupaHuaT kanutan Ha [OpyxecTBoTo ce cbCcTou oT 19 734 763 (mneBeTHageceT
MUSIMOHA CEAEMCTOTUH TPUAECET 1 YETUPU XUNSAN CEAEMCTOTUH LWecaeceT n Tpu) Gpos
NMOMMEHHW, Ge3HanuyHu, cBOOOAHO MPEXBLPSEMU aKUMM C HOMWHAINHA CTOMHOCT B
pa3mep Ha 0,51 eBpo 3a 1 akuua. Benykm akumm ca ¢ npaBo Ha Nony4YyaBaHe Ha ANBUOEHT
W NUKBMAAUMOHEH f[an v npeactaeBnsaBat eguH rmac ot O6woTto cbbpaHue Ha

aKUuMnoHepuTe Ha ,D,py)KeCTBOTO.

31.12.2025 31.12.2024
Bpon Bpon
aKkumm AKuunmn
M3mageHn n HanbnHO NNaTeHn akummn:
- B HA4YanoTo Ha roguHarta 19734763 19734763
- u3gageHu npes rognHarta - -
AKUMM M3gadeHn N HAaNBbNHO NNnaTeHn kbM 31 aekeMBpu 19 734 763 19 734 763

KtMm 31 mapT, cnMcbka Ha akumMoHepuTe Ha [pyXecTBOTO e NnpeacTaBeH, KakTo creaBa:.

31.03.2026 31.03.2026

Bpown akuum %

YHUBEPCAJIEH NEHCUOHEH ®OHA-BBbAELLE 1 363 503 6.91%
Nnno TOMMMHA 1 336 501 6.77%
Yo TOMMMNHA 1329 491 6.74%
0o CTPATEMMA 1167 970 5.92%
Ao NMPOIrPEC 1 862 980 9.44%
OMNOPTKOHUTU BBITTAPUA MHBECTMBHT ALl 3842039 19.47%
[pyru topmanyeckn nuua 8 829 932 44.74%
duamyecku nmua 2 347 0.01%
19 734 763 100.00%

31.12.2025 31.12.2025

Bpon akuumn %

YHUBEPCAJIEH NEHCUOHEH ®OHA-BBbAELLE 1 363 503 6.91%
Mo TOMMMHA 1 336 501 6.77%
Yo TOMMNMHA 1329 491 6.74%
0o CTPATEMMA 1167 970 5.92%
Ao NMPOIrPEC 1862 980 9.44%
OMNOPTKOHUTU BBITTAPUA MHBECTMBHT ALl 3842039 19.47%
[pyru ropmanyeckn nuua 8 829 932 44.74%
dusndecku nuua 2347 0.01%
19 734 763 100.00%
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YBenunyeHnune Ha kanutana 03.12.2020 .

Ha 01.10.2020 r. Komucusata 3a dumHaHcoB Hagsop (KPH) e opgobpuna lMpocnekTt 3a
NbpBUYHO NyGNMYHO npegnaraHe Ha akuum Ha ,Bbnrapckn ¢oHg 3a AsnoBo
nHeectupane” ALl ¢ Pewwenne Ne 738 - E ot 01.10.2020 r., Ha emucus B pasmep 6
578 255 6posi 06MKHOBEHU BE3HANNYHN NOUMEHHN CBOGOAHO MPEXBbPIISIEMU akUum C
HOMMWHanHa CTOMHOCT 1 eBpO N eMUCUMOHHa cTorMHOCT oT 1,05 neBa Bcsika. PewleHneTo 3a
yBENVYEHNETO Ha Kanutana e B3eTO Ha 3acefjaHue Ha CbBeTa Ha AUpeKTopuTe,
npoBefeHo Ha 26.06.2020 r.

My6nuyHOTO NpeanaraHe Ha akuuMTe OT YBENUYEHMETO Ha KanuTana Ha ,Bbnrapcku
doHA 3a asnoBo uHBecTupaHe” ALl npukntoym ycnewHo Ha 25.11.2020 r. npyn cnegHute

pesynTaTtu:
. 06 6pon 3anmcann 1 3annateHn akumm — 6 578 254 6pos;
. HomunHanHa ctonHocT Ha egHa akuma — 1,00 nes;
. EmuncmoHHa ctomHocTt Ha egHa akuma — 1,05 neBa;
. Bpon nuua, 3anucanu akumm oT yBENNMYEHNETO Ha kanutana - 21 6pos;
. Cyma, nonyyeHa oT 3anMcaHnTe 1 3annarteHun akuum — 6 907 166.70
€BpoO.

CnucbkbT Ha nuvuara, 3anucany HOBU akuuy OT YBENMYEeHWeTO Ha kanuTtana e, KakTo
cnepasa:

Cywma, Cyma,
Bpoit nnateHa No  nnateHa no
AKUMOHEP 3anMcanm HOMMHarHa eMUCHOHHa
i CTOMHOCT 3@  CTOWMHOCT 3a
3anucaHuTe 3anucaHuTe
aKkuuu B neBa  aKuuu B neBa
FEOPI'M PYMEHOB MAPVHOB 50 50 53
YHUBEPCAJIEH NEHCNOHEH ®OH
CBIMACUE a 304 762 304762 320 000
YHWBEPCAJIEH NEHCNOHEH ®OHA-EbAELLE 454 500 454500 477 225
MPOPECNOHAINEH NEHCNOHEH ®OH[-
BbIELLE a 213 000 213000 223 650
0d KAMMMAH KAMATAN 57 875 57875 60 769
0o KAMMMAH MAKC 100 000 100000 105 000
0o C-MUKC 100 002 100002 105 002
O Ed NMPUHCUMAN 750 953 750953 788 501
0o E® PANKWA 190 476 190476 200 000
0o O MAPKET MAKCUMYM 160 000 160000 168 000
0o O MAPKET ONTUMYM 25000 25000 26 250
Mo TOMMMHA 445 500 445500 467 775
Yo TOMJIMHA 445 500 445500 467 775
0o AKTUBA BAJTAHCUPAH ©OH[ 380 952 380952 400 000
0o AKTUBA BUCOKOOOXOOEH oOH[ 571428 571428 599 999
0o NPOIPEC 417 082 417082 437 936
0o EBPOCTABNNHOCT 88 400 88400 92 820
0o CTPATEIMA 458 250 458250 481 163
ONOPTIOHNTUN BEBITAPUA NHBECTMBHT AL 1199 524 1199524 1259 500
0o TPEHO BATTAHCUPAH ©OH[ 110 000 110000 115 500
0o TPEHO ©OHO AKLIU 105 000 105000 110 250
O6uo 6 578 254 6 578 254 6 907 167
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Mo oTkpuTaTa HabupaTenHa cMeTKa Ha ApY>KecTBOTO B LieHTpanHa koonepaTtnBHa 6aHka
AlLl, knoH Magpug e BHeceHa 100% OT eMUCMOHHATa CTOMHOCT Ha 3anucaHute 6 578 254
Opost akuuun. Hanuue e 3annceaHe u 3annawlaHe Ha 6 578 254 6pos HOBM akuuK, KOETo €
Hag MWHUMAnNHUAT pasmep onpedeneH or CbBeTa Ha OUPEKTOpUTE U MPU KOWTO
noanuckaTa ce cymTa ycnellHa.

BnuceaHeTo Ha yBenuyeHneTo Ha kanutana ot 13 156 509 neea Ha 19 734 763 neBa, B
THproeckns perucTbp kKbM AreHumsita no BNncBaHnATa, e HarpaseHo Ha 03.12.2020 r.

ObukHoBeHU akuyuu

OGUKHOBEHUTE aKuMK AaBaT NpaBo Ha NpUTexaTtens Aa yyacTBa B pasnpeieneHneTo Ha
AVBUAEHTU 1 NpuUxoanTe OT NUKBUAAUMSTA Ha APY>KECTBOTO NPOMOPLMOHANHO Ha 6post 1
n3nNnaTteHuTe CyMu BbpXy NpUTExaBaHWUTe akuuu. HanbnHo uannateHute obuKHOBEHMU
aKLUM HAMaT HOMUHANHa CTOMHOCT U APY)KECTBOTO HSIMa OrpaHnYeH pa3mep Ha yCTaBHUS
KanuTan.

YnpaeneHue Ha kariumarnosusi pucK

Llenute Ha koMnaHusiTa Npy ynpaBrneHNeTo Ha kanuTana ca fga 3anasu cnocobHocTTa cu
Aa NpoabiKku Aa AelCcTBa KaTo AeWCTBaLOo NpeanpuaTne, Taka Yye ga MoXe ga ocurypu
Bb3BPbLLAEMOCT 3a akUMOHEepUTe W MOM3n 3a APYrn 3auHTEepecoBaHW CTpaHu M Aaa
nogaobpka oOnTMManHa CTPyKTypa Ha KanuTana 3a HamansiBaHe Ha KanutanoBuTe
pasxoau.

KanutansT ce pasrmnexaga Kato o0uy cobCcTBEH KanuTan, KakTo e NpuU3HaT B OT4YeTa 3a
CbI/IHaHCOBOTO CbCTOSIHME, NNIOC HETEH AbMr. HeTHNAT ABNr ce M3yucnsea kato obLum
3aeMun, HamManeHu ¢ napu n nNnapmnyHn eKkBMBaneHTwn.

3a pa nogabpxa WNM KopurMpa KanutanoBaTa CTPyKTypa, OPYXEeCTBOTO MOXe Aa
Kopurnpa pasmepa Ha AMBUAEHTUTE, U3NNaLlaHn Ha akuMoHepuTe, Aa Bpbllia KanuTan Ha
aKkuMoHepuTe, a u3aaBa HOBW akuMv UNKu Aa NpoJaBa akTMBY, 3a Aa Hamanu abnra.

OpyxecTBOTO € 06eKT Ha onpefeneHn cnopasyMeHuns 3a uHaHCcMpaHe 1 cna3BaHeTo UM
UMa NpUOpPUTET MPU BCUYKU PELUEHUsA 3a ynpaBfieHMe Ha kanuTtanosus puck. [pes
dunHaHCcoBaTa rogvHa He € uMMarno cnydaM Ha HeuUsnbfIHEHWE Ha ycrnoBudATa 3a
dmHaHcHnpaHe.

MonuTukaTta 3a ynpaeBneHne Ha KanuTanoBus PUCK OCTaBa HEMPOMEHEHa OT FrOAULIHUS
otyeT kbM 31 gekemspu 2020 r.

11.2. ipyrv pe3epBu

PesepBute Ha OpyXeCcTBOTO npeacTaBnsiBaTt Cymu, pOpMmpaHu OT pasnpenensHe Ha
oMHaHCOB pe3ynTaT MO M3MCKBaHE Ha TbproBckusa 3akoH. o pelueHne Ha obwOTO
cbbpanune npes 2014 r. 2 xun. eBpo oT omHaHcoBus pesynTtar 3a 2013 r. ca 3ageneHn 3a
pesepsu, 4 Xxun. eBpo ca 3ageneHn kato pesepsu npes 2016 r. ot PuHaHCOBUA pesynTtaT
3a 2015 r., npe3 2020 r. 24 xun.eBpoO OT huHaHcoBUA pesynTaT 3a 2019 r. ca 3ageneHu
3a pesepsu, 17 xun.eepo ca 3ageneHn kato pesepsu npe3 2021 r. oT uHaAHCOBUSA
pesyntat 3a 2020 r., 53 xun. eBpo ca 3ageneHn kato pesepsu npes 2024 r. ot
duHaHcoBuA pesynTtat 3a 2023 r., 64 xun. eBpo ca 3ageneHu kaTo pesepsu npes 2025r.
OT puHaHcoBuA pesynTaT 3a 2024 r., kaTo cymaTta Ha pesepsute kbM 31.03.2026 r. e 164
XWUI. eBpo

11.3. NMpemuninHm pesepBu
MocTbnneHnsi, NonyyYeHn B AOMbISIHEHWE KbM HOMMHanNHaTa CTOMHOCT Ha u3gageHute
npes roguvHata akuuMuM, Cca BKIKOYEHW B MNPEMUMHUS pe3epB, HamaneHu C
PErnCTPpauUMOHHUTE U APYrU pPerynaTtopHyM TakCU U CbOTBETHUTE AAHbYHU MPUBUIIETNN.
CToMHOCTTa Ha HOBUTE akuMn, OTpaseHa B kanuTana, Bb3nu3a Ha 6 578 254 nesa
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12. 3agbMmKeHnA No IM3NHIOBY JOroOBOPU

OpyxectBoTO Haema ocuc. C U3KMYEeHNe Ha KpaTKOCPOYHUTE LOroBOPU 3a JNIU3WHE U
NN3MHra Ha akTMBM C HUCKA CTOMHOCT, BCEKM IIM3UHI ce OTpassBa B OT4eTa 3a
PUHAHCOBOTO CBHCTOSAHME KAaTO aKTUB C NPaBO Ha NON3BaHEe M 3aOb/MKEHNE MO FIN3UHT.
MpoMeHnMBUTE NM3UHIOBU MNawaHns, KOUTO He 3aBUCAT OT UHOEKC U MPOMEHNMBU
NpoUeHTN (HanpuMep, NU3NHIOBU NnawaHng, 6asnpaHn Ha NPOLEHT OT npogaxbute Ha
[pyXecTBOTO) Ce U3KMYBAT OT MbPBOHAYANIHOTO OLEHSABAHE Ha MacvBa M akTuBa Mo
nnsmHra. Ha 15.06.2023 r. goroBopbT 3a HaeM e npekpateH. CuntaHo ot 01.08.2023 r.
[pyXecTBOTO HaeMa HOB OMC, KaTO JIM3MHIBT € OTpaseH B oTyeTa 3a (PMHAHCOBOTO
CbCTOSIHME KaTO aKTMB C NpPaBO Ha MONi3BaHe M 3agbJPKeHWe No Nu3uHr. NpomeHnmeuTe
MIU3NHIOBM MnallaHusl, KOUTO He 3aBUCAT OT WHOEKC WM MPOMEHMMBU MPOLEHTU
(Hanpumep, nNM3MHIOBM nMnawaHus, 0GasupaHM Ha MpPoUEeHT OT npogaxbute Ha
[pyXKecTBOTO) ce M3KkN4YBaT OT MbPBOHAYANHOTO OLEHsIBAHE Ha MacvMBa WM akTMea Mo
NM3NHra.

Bcekn nuanHr oOMKHOBEHO Hamnara orpaHvyeHue, Ye akTUBUTE C MpaBO Ha Mon3BaHe
mMoraT ga 6bgaT msnonseaHu camo OT [pyXecTBOTO, OCBEH ako [pyXeCTBOTO uma
JOroBOPHO MpaBoO Aa npeoTAaBa Mo Haem akTuBa Ha TpeTo nuvue. JIM3uHroBute
[AOroBOpU MNKN He MoraT Aa 6baaT OTMEHEHU, Unu morat aa 6baaT OTMEHEHU camMo Npu
3annawaHe Ha 3HauYUTeNHW CaHKUUWM 3a NPeAcPOYHO MpekpaTsiBaHe. Hakou nM3uHrosum
[AOroBOpPU CbAbpXKaT ONUMS 3a ANPEKTHA MOKyMNKa Ha OCHOBHMS aKTUB NO NU3UHIra B Kpast
Ha cpoKa Ha [OoroBopa Wnu 3a yabIhkaBaHe Ha NM3UHIOBWSI JOrOBOpP 3a CrefBall, CPOK.
3abpaHeHo e Ha [pyXecTBOTO Aa npodasBa WNKM 3anara HaeTuTe akTUBM KaTo
obesneyeHue.

13. 3aemu, oTYMTaHM No aMmopTU3NpPaHa CTOMHOCT

Q6nuraunoHHu 3aemMun - nbpea no pen oonuraumoHHa emucus ISIN BG2100007231

Ha 19.04.2024 r. EB/ITAPCKNA ¢OH 3A [AIOBO WHBECTWPAHE ALl emntupa emucusi KOpnopaTuBHM
obe3neyeHn obnurayum Npu ycroBumsTa Ha YacTHO NpeaJiaraHe, Npy CreaHUTe yCrnoBus:

5500 000 (neT MunmoHa 1 NeTCTOTUH XUNsam) eBpo (HOMUHANEH pasmMep U eMUCUMOHHA

Pasmep Ha CTOMHOCT), pasnpegenenn B 5500 obruraumm ¢ HOMWHAMHA CTOWMHOCT Ha efHa
emmcnsTa obnurauust 1 000 (xunspa) eBpo M EMUCHOHHA CTOMHOCT Ha eaHa obnuraumst 1 000
(xunsga) espo.
Mbpea W BTOpa roguMHa — rpaTuceH nepwog Oe3 noraweHns NO rnaBHMUATA.
CneppaluuTe 4Be roavHM rMaBHNLA LLe Ce aMOpTM3Mpa Ha YeTypy paBHW BHOCKM, BCSKa
Mepuoguaroct | Ha CTOMHOCT 825 000 (0cemMCTOTUH iBaJIECET 1 MeT XUnsfu) eBpo, a npes nocre/HaTa

Ha (neta) roauHa, Ha ABe paBHM BHOCKM, Bcska Ha ctomHocT 1 100 000 (eanH MUAMOH K
CTO Xunsau) eBpo, AbIDKUMW Ha JaTWTe Ha BCSKO 6-MECEYHO NMWUXBEHO nnaliaHe;

rMaBHUYHUTE

nnaLaHms NnaLlaHeTo Ha rnasHWLaTa ce W3BbPLUBA 3aeAHO C NMaljaHeTo Ha nuxsaTta JaTu Ha
nagexa Ha rnasHuyHuTe nnawanms 19.10.2026 r., 19.04.2027 r., 19.10.2027 r.,
19.04.2028 ., 19.10.2028 ., 19.04.2029 r.

TvxBeH lnaBaLy roguileH NMXBEH NPOLEHT paBeH Ha cymata oT 6-meceyHus EURIBOR +
Hapbaska ot 1 % (100 6asucHK Toukw), HO 0bLLo He no-manko oT 3.00 % u He noseve

NpOoLeHT o
0T 5.50 % roguLuHo.
Ha wect meceua

Mepuoguuroct | AaTv Ha nagexwTe Ha nuxeeHuTe nnawanns - 19.10.2025 ., 19.04.2026 .,

Ha nuxeenute | 19.10.2026 ., 19.04.2027 r., 19.10.2027 r., 19.04.2028 r., 19.10.2028 r., 19.04.2029 .

nnawjaHus B cnyyai Ye Hskost OT Aatute e NoYMBEH U HepabOoTEH AeH, NIMXBEHUTE NnaLlaHns

Lie ce M3BbPLUBAT HA MbPBUS CriefBall paboTeH feH.
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OGWKHOBEHM, MOVMEHHH, BesHannyHm, KOpropaTuBHM, TNMXBOHOCHM,
Bua Ha HENpUBMNErMPoOBaHX, 0Be3neyeHn 1 HEKOHBEPTUPYEMM; OONMraLMUTE Ca OT eauH Knac
obnuraumnte | 1 Bcska eHa 0bnurauus AaBa paBHY NpaBa Ha MpUTEXaTens Cu C npaBaTa Mo BCsika
0T oCTaHanuTe obnuralum oT eMIUCUSTE;

Cpeactsata OT 06nmrauyoHH1s 3aeM ca M3non3BaHm oT [1pyKeCTBOTO 3a 3akynyBaHe Ha (PUHAHCOBW MHCTPYMEHTH,
KaKTO 1 3a NOKpMBaHe Ha pa3xoau, MPSKO CBBbP3aHK C EMUTUPAHETO Ha OONMraLUyMoHHNS 3aeM — NnaljaHus KbM
[loBepeHwK, 3acTpaxoBKa, TakCu niacupaHe, Takey NPOCMEKT 1 Takeu KbM LieHTpaneH aenosutap.

KbM Kpasi Ha OTYETHWS NepuoA cangoTo Mo rnaBHULATa Ha u3gageHaTa obnuraumoHHa emucus Bbanmaa Ha 5 500

XuI. eBpo.

14. 3agbmxeHus

3agbImKeHnsATa BKNOYBaT:
31.03.2026  31.12.2025

‘000 nB ‘000 nB
MapaHuun Ha CbBeTa Ha gupekTopuTe no un. 240, an.1
OT TbproBCKMsi 3aKOH 4 4
3agbkeHnsa no obnuraumoHeH 3aem 5500 5500
3agbImKeHMs NO JIM3VMHIOBM JOrOBOPU 34 38
Opyrun 3agbrxeHuns 1024 944

6 562 6 490
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15. Bb3HarpaxaeHusi Ha nepcoHana

15.1 Paaxoau 3a nepcoHana

Pasxogute 3a Bb3HarpaxgeHnsa Ha nepcoHara BKNoYBar:

31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpoO

Pasxoaun 3a Bb3HarpaxgeHnsa Ha nepcoHana (9) (9)
Paaxoawn 3a ocurypoBkm (2) (2)
O6wo pa3xoaun, npusHaTH B nevyanbara unu 3arybara (11) (11)

16. Pasxoau 3a BbHLWHW yCnyru

31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpO

CyeToBOaHM ycnyru (2) (2)
HesaBncum pHaHcoB oguT (3) -
Apyru 3) (2)

(8) (4)

Bb3HazpaxoeHue 3a 00UumMopCcKuU ycryau

Pasxogu 3a Bb3HarpaxgeHueTo 3a He3aBUCMM hMHaHCOB OanT oTyeTeHn npes 2025rT. e
B pa3mep Ha 6 xun. espo Npe3 roguHaTa He ca NpeAoCTaBAHN JaHbYHU KOHCYNTauMm Unm
ApYr1 ycnyru, HeCBbp3aHun ¢ oguTa.

17. Pasxogu 3a nuxeu
Ha 19.04.2024 r. OpyxecTtBoTOo emutupa obnurauum ¢ ISIN kog Ha emucnsaTa: BG2100015242.
NHdopmaunsaTa 3a napameTpute Ha o6GnuraunoHHust 3aem e nogpobHo onucaHa B T. 13 oT
HacTosALLMUTE DEenexku.

Kbm 31.03.2026 r. [pyXeCTBOTO € HauMCnuio Tekyll, pas3xod 3a nuxswm no obnurauynoHHaTa
eMncus B pasmep Ha 119 xun. eBpo

18. Opyru pasxoau
31.03.2026 31.03.2025

‘000 eBpo ‘000 eBpO

AOMUHUCTPATUBHO-MPaBHN pasxoam (6) (6)

(6) (6)
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19. NMNeyan6a ot oMHaHCOBM aKTUBU MO cnpaBeAnuMBa CTOMHOCT B nevyan6arta nnu

3arybara, HeTHO

31.03.2026  31.03.2025
‘000 eBpo ‘000 eBpoO
Mpuxoau oT npoMdAHa B cnpasegnuneaTa CTOMHOCT U OT
cAeriku Ha (oMHaHCOBUTE aKTUBU AbpXaHn 3a TbpryBaHe 303 84
Pasxoau ot npomsiHa B cripaBeanueaTta CTOMHOCT U OT
caernku Ha (oMHaHCOBMUTE akTUBW AbpXKaHW 3a TbhpryBaHe (140) (209)
[MonoXuTenHu pasnuku oT NPOMsiHa Ha BaryTHU KypcoBe 7
Opyrn domHaHcoBu pasxoam (1)
170 (126)

20. Mpuxogun ot NUXBKU

Mpuxoaute OT nUXBM 3a MNPEACTaBEeHUTE OTYEeTHM nepuoaM wMorat ga Obaar

aHann3npaHu, Kakto crnegBa:

31.03.2026 31.03.2025

‘000 ‘000
eBpo eBpo
Mpuxoan oT NUXBK NO NpUTEXaBaHW KOPNOPaTUBHM
obnurauum _ 111 102
111 102

21. Pa3xoau 3a gaHbUM BbpPXY Aoxoaa

OyakBaHuUTe pas3xoau 3a gaHbuu, 6asmpaHn Ha edheKkTUBHATA AaHbYHa CTaBka B pa3mep
Ha 10% (2025 r.: 10%), n AenNcCTBUTESNHO NpU3HATUTE AaHbYHWM pas3xoau B nevanbaTa nnu

3arybaTa moraT ga 6baart paBHEHU, KaKTO creaBa:

31.03.2026

‘000 eBpoO

(3ary6a)/levanba npean gaHb4YHO obnaraHe 133
JlaHbyHa cTaBka 10%

31.03.2025
‘000 eBpoO

(148)
10%

OuakBaH npuxopa/(pasxoa) 3a AaHbUU BbPXY Aoxoaa -

[aHbyeH edekT oT:

Kopekuuun B HamaneHune Ha hMHaAHCOBUSA pe3ynTarT 3a

OaHbYHM Lenm -
Kopekuuu 3a yBennyeHme Ha (omHaHCOBUS pesynTar 3a

OaHbYHM Lenm -

TeKkyw, pa3xopa 3a AaHbLUM BbpPXY Aoxoaa -

Mpuxoau/(pa3xoau) 3a gaHbBLUM BbPXY AoXoaa -

BcrykM OTCpoOYEeHN OaHbYHU aKTMBU (BKMHOYUTENHO AaHbuYHM 3arybu u Opyrn OaHbYHU
KpeauTu) ca BKINOYEHN B 0T4eTa 3a OMHAHCOBOTO CbCTOSIHNE C U3KIHOYEHME HA AaHbYHUSA
aKTMB, CBbp3aH CbC 3arybu 3a npeHacsiHe. [Jpy>eCTBOTO HE € MpU3Hano OTCPOYEH
AaHbYeH aKTMB BbpXy 3arybaTa cu 3a npeHacsiHe, Nopaau cnasBaHe Ha MpuHUMNa Ha
npeanasnueoCcT U uanckeaHuata Ha MCC 12 [laHbum Bbpxy nedandara” oTCpoyeHn
AaHbYHM aKTMBW, 4a ce Npu3HaBaT camo Npu o4YakBaHe 3a 4OCTAaTbYHWU AaHbYHU Nevanbm

B ObaeLleTo.
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22. loxopn Ha aKuus

OcHoBHUAT goxop/(3aryba) Ha akumsa m goxoabT/(3arybata) Ha akuus ¢ HamaneHa
CTOMHOCT Ca M34YUCINEHN, KaTO 3a YMCNMTEN € M3Mosi3BaHa HeTHaTa neyanba/(3aryba),
noanexatlla Ha pasnpegeneHme mexay akunoHepute Ha [ipyxecTBoTo.

CpenHo npeTerneHnaT 6pon akumm, n3non3eaH 3a U34YMCSBAaHETO HA OCHOBHUSA goxon/
(3aryba) Ha akumus, KakTo 1 HeTHaTa nevyanba/ (3aryba), nognexaila Ha pasnpegeneHune
MeXxay npuTtexaTtenute Ha 0OUKHOBEHM akLUW, e NpeacTaBeH, KakTo crneaBsa:

31.03.2026 31.03.2025

Meuyan6a/(3aryba), nognexawia Ha pasnpegerneHue (B

XWUN.eBpo) 133 (148)
CpenHo npeTterneH 6pown akuum 19734763 19734763
OcHoBeH poxopa/ (3ary6a) Ha akuus (B eBpO 3a akuus) 0.00674 _ (0.00749)

23. AnBunaeHTn

Mpe3 2026 r. dpyxeCTBOTO HE € u3nnawano ANBUOEHTN.

24. Cpenkn cbC CBbp3aHu nuua

Cebp3aHuTe nuua Ha [pyXecTBOTO BKMOYBAT aKLMOHEPUTE W KIHOYOB YMNpPaBIEeHCKM
nepcoHan.

Ako He e M3PUYHO ynomMeHaTo, TpaH3akKuunnTe CbC CBbpP3aHn nnua He Ca n3BbpLIBaHU Npu
cneunanHm ycnoemda U He Ca npegoctaBAHM UM nonyvyaBaHM HWUKaKBU rapaHunn.
PasueTHuTe CymMu 0bunkHOBEHO ce n3nnawar no 6aHKoB NbT.

24.1. Cpenku ¢ KNOYOB yNpaBfieHCKX NepcoHan

31.03.2026  31.03.2025
‘000 eBpoO ‘000 eBpoO
KpaTKoCpo4HM Bb3HarpaxaeHus:

3annatu, BKNo4mMTenHo 6oHycu n obeseTeHns (7) (7)
Pasxoawn 3a coumarnHu ocurypoBku (1) (1)
O6LL0 KpaTKOCPOUYHU Bb3HarpaxaeHus (8) (8)

BbB Bb3HarpaXKOJeHMETO Ha KIOYOB YMPaBIEHCKU MNEPCOHan € BKIYEHO U
Bb3HarpakaeHneTo Ha AMPEKTOopa 3a BPb3KU C MHBECTUTOPUTE B pa3Mep Ha 5 xun.eepo

24.2. Pa34yeTu CbC CBbpP3aHM Nuua

31.03.2026 31.03.2025
‘000 eBpo ‘000 eBpo

TeKywm 3aabIMKeHUA KbM:
- KIMHOYOB YNpaBIieHCKM NepcoHan 4 4
O6LWo TeKyLWM 3aabIMKEeHNA KbM CBbpP3aHu nuua 4 4
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3agbmxeHuaTa Ha [IpyeCTBOTO KbM KIOYOBUS YNpaBreHCKU NepcoHan npeacrasnasar
rapaHums Ha CbBeTa Ha gnpekropuTe no yn. 240, an.1 oT TbprosBckus 3akoH 4 xun. espo

25. Be3Han4yHu caenku

I'Ipe3 npeacraBeHNUTE OTHETHUM nepuoan ,D,py)KeCTBOTO HEe € OCbllecTBUI10
MHBECTULUMNOHHU U qZ)VIHaHCOBVI cOenku, Npn KOUToO He Ca U3Non3BaHn nNapu nnn napuyHn
€KBMBAliEHTU 1 KOUTO HE Ca OTpa3eHn B OT4HETa 3a NapuvH1UTEe NOTOLUMU

Mpe3 2026 r. JpyXecTBOTO He € Npuaobuno AbnroTpamHu akTUBM NO JOTOBOPU 3a NIU3UHT.
Mpe3 2026 r. [OpyXecTBOTO HE € OCbLUECTBUIO MHBECTUUMOHHM UNn UHaHCOBK
Oe3Hann4Hu coenku.

26. YCNOBHM aKTUBU U yCnoBHM nNacuBun

MNpe3 rogMHaTa HAMa npeasBeHW pPasfUYHU rapaHUMOHHM U MPaBHU WCKOBE KbM
[OpyxecTtBoTO.

He ca Bb3HWKHANM ycnoBHM nacueu 3a [pyXeCTBOTO MO OTHOLUEHWE Ha acouumMpaHm
NpeanpusTUS.

NMpaBHU uckoBe
CpeLluy OpyxecTBOTO HAMa 3aBeeHM 3HAYUTENHN MPaBHU UCKOBE.
[daHby4yHM 3aabIMKEeHus

PbkoBOACTBOTO Ha [Ipy)XeCTBOTO He cuMTa, Ye CbLUEeCTBYBAT CbLUECTBEHW pUCKOBE B
pes3ynTaTt Ha OuMHamuyHaTa duckanHa u perynatopHa cpega B bBwnrapusi, kouto Guxa
HanoXunm KopeKkUMn BbB (OUHAHCOBUSI OTYET.

27. ®nHAHCOBMU aKTUBU, OTYUTAHU NO cnpaseanuBa CTOMHOCT

KpaTkocpoyHuTe UMHAHCOBM aKTUMBM Ca OUEHEeHM MO crnpaBeasiMea CTOMHOCT,
onpegeneHa Ha 6a3aTta Ha 6OPCOBM KOTMPOBKM KbM AaTtata Ha (PMHAHCOBUSI OTYET, UMK
no mogen paspaboTeH oT [pyXecTBoTO.

CnepHata Tabnuua npeacrtaBa (UHAHCOBUTE aKTMBM M MNAcuBW, OTYMTaHW MO
cnpaBeanuBa CTOMHOCT B oTyeTa 3a (PMHAHCOBOTO CbCTOsIHME, B CbOTBETCTBUE C
nepapxusta Ha crnpaseaimBaTta CTOMHOCT.

Tasn nepapxusa rpynupa UHaAHCOBUTE akTUBM M NacMBM B TPU HMBA Bb3 OCHOBA Ha
3HaYMMOCTTa Ha BXxoaswarta WHgopmauus, w3non3eaHa npu onpedensHeTo Ha
cnpaBeanuBaTta CTOMHOCT Ha (PUHAHCOBMTE akTMBM U nacueu. Mepapxuata Ha
crnpaBeanuBaTa CTOMHOCT BKIOYBA Crie4HUTE HMBA:

e 1 HMBO: Na3apHN UEeHW (HEKOPUrMpaHW) Ha akTUBHW Na3apuv 3a WOEHTUYHU aKTUBK
M1 Nacuewy;

e 2 HMBO: BXoAsALWaA UHOPMaLMS, pa3nmMyHa OT NasapHW LEHW, BKIMIOYEHU Ha HUBO
1, k0ATO MOXe Aa 6bae HabnoaaBaHa No OTHOLLEHWE Ha AafeH akTUB Uy Nacus,
UK NPSKO (T. €. KaTo LEeHM) Unu KOCBeHO (T. e. Ha 6a3a Ha ueHuTe);

e 3 HMBO: BXoAsLa MHopmaums 3a JafeH akTMB UK nacue, KOATO He e H6asmpaHa
Ha HabngaBaHM NasapHU aHHW.
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[aneH bnHaHCcoB akTUB MNKU NacuB ce Krnacudguumpa Ha Han-HUCKOTO HMBO Ha 3Ha4Ynma
BXoAsLa uHpopmaLms, nsnonseaHa 3a onpegensHeTo Ha cnpaseanueata My CTOMHOCT.

durHaHCOBUTE aKTMBM U NacMBMW, OLEHSIBaHM MO crpaBenfMBa CTOMHOCT B OTYeTa 3a
hUHAHCOBOTO CbCTOSAHME, Ca FPYNUPaHN B CrieQHUTE KaTeropmm cbobpasHo nepapxmsita
Ha cnpasegnuBaTa CTOMHOCT:

31 mapt 2026 . Hueo1 HuBo2 Huso3 o6wo
‘000 eBpoO ‘000 ‘000 ‘000
eBpo eBpo eBpo

AKTUBM

®durHaHCOBM aKTMBM NO cCnpaBeaiMea
CTOMHOCT npe3 nevyanbara u 3arybaTa:
KopnopaTtusHu obnurauum

- - 6 281 6 281
AKUMM 6 409 1349 298 8 056
JsinoBe B KONEKTUBHN MHBECTULMOHHN
CXemm 1121 - 1121
HeTHa cnpaBegnuBa CTOMHOCT 6 409 2470 6 579 15 458
31 pekemBpu 2025 . HnBo1 HuBo2 Hwueo3 Oo6Lwo
‘000 eBpoO ‘000 ‘000 ‘000
eBpo eBpo eBpo
AKTUBMN
drHaHCOBM aKkTMBW NO CnpaBeasiMBa
CTOMHOCT npe3 nevanbara u 3arybara:
KopnopaTueHu obnvrauum
- - 6 356 6 356
AKUMM 7213 299 298 7 810
[lsanoBe B KONEKTUBHUN MHBECTULIMOHHN
CXemm 1192 - 1192
HeTHa cnpaBegnuBa CTOMHOCT 7213 1 491 6 654 15 358

[Mpe3 oT4eTHUTE Nepmnoga He € umaro TpaHcdepPU B UK OT HUBO 3.

OnpepensiHe Ha cnpaBegnMBaTa CTOMHOCT

CnpaBe,u,nMBaTa CTOMHOCT Ha (*)VIHaHCOBI/ITe aKTMBn 1N nacuBwn, TbpryBaH Ha aKTUBHU
nasapu (KaKBI/ITO ca I'Iy6J'IVI‘-IHO Tbpryemute gepmBatuBm U TbpryemMmm LEHHU KHI/I)Ka), e
GasmpaHa Ha na3apHu KOTUPOBKM KbM NocrnegHa parta Ha TbpryBaHe 3a roguHarta.
drHaHCOB aKTUB Ce cymTa 3a TbpryBaH Ha akKTUBEH Nas3ap, ako na3apHUTe KOTUPOBKKU Ca
Halrnn4yHn ot 60pCI/I, ONNbpu, 6p0|<ep|/1 N T.H.,, Te3N LUEeHN ce NpeacTtaBAT KaToO peasiin 1
penoBHO OCblLUEeCTBABAHW Na3apHU CcOerKN.

CnpaBegnueaTta CTOMHOCT Ha (PMHAHCOBU akTUBW, KOUTO HEe Ce TbpryBaT Ha aKTMBEH
nasap ce onpegensT 4Ype3 M3Mon3BaHe Ha TeXHWKW 3a oueHka. [IpyKecTBOTO U3nonssa
pasnNMyHM MeToaM 3a OueHKa W npeanonoxeHus, 6asupaHn Ha nasapHu YCroBwus,
CbLLECTBYBALLM KbM Kpasi Ha roguHara.

OpyxecTBOTO Knacudurumpa oLeHsBaHeTo Mo cnpaBeasivBa CTOMHOCT Ype3 usrnons3saHe
Ha Nepapxusi Ha OLEHKUTE NO CnpaBeAnvBa CTOMHOCT, KOATO OTpa3siBa 3HAYMMOCTTa Ha
BXOJHWTE JaHHW, U3MON3BaHN Npu onpeaensHe Ha oueHkuTe. Mepapxusita 3a oTuntaHe
no cnpasesimBa CTOMHOCT MMa CregHuTe Tpu HMBa:
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e [lazapHu KOTMPOBKM OT aKTUBHM Nasapu (HMBO 1).
e BxogHw gaHHW, pasnnyHK OT nas3apHUTE KOTMPOBKM, WU3MNOM3BaHW Mpu HMBO 1,
KOWTO ca HabniogaBaHu 3a JageHN akTUBYM ANPEKTHO UM MHOMPEKTHO (HMBO 2).

o BxogHu gaHHK, KonTo He ca GasmpaHu Ha HabngaBaHn NasapHy 4aHHN (HUBO
3).

[py>XeCTBOTO M3Momn3Ba pasnMyHu TEXHUKM 3a OLeHKa Ha (PMHAHCOBUTE MHCTPYMEHTH,
knacuduumpanm B HuBo 3. [pomsiHaTa Ha BXOASLIMTE OAHHU NPU OLEHsIBaHe Ha
WHCTPYMEHTUTE KnacuduumpaHm B HMBO 3, BCMEACTBME Ha pPasyMHO Bb3MOXHO
anTepHaTVBHM NPEAnoroXeHusl, He 61 JoBena A0 CbLUECTBEHO U3MEHEHWNE Ha cymuTe,
npusHaTh B neyan6ata unu 3ary6arta, o6LMTe akTUBM 1 NACKBW.

28. Kateropun comHaHCOBM aKTUBM U NACUBU

banaHcoBuTEe CTOMHOCTU Ha (PUHAHCOBUTE akTUBWU N NacuBK Ha [pyXecTBOTO MoraT ga
6baaT NpeacTaBeHn B CNeAHNUTE KaTeropum:

duHaAHCOBU aKTUBM MosicHenne 31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpoO

drHaHCOBM aKTMBK NO cnpaBsennmea

CTOMHOCT npe3 nevanbara u 3arybaTta 8 15 458 15 358
BaemaHua 9 1093 1052
Mapun 1 napnuyHK ekBMBaNEHTH 10 160 92

16 711 16 502

PuHaHCOBU NacuBu MosicHeHne  31.12.2025 31.12.2024

‘000 eBpo ‘000 eBpO
3agbmkeHnst No 06nNUrayuoHHN 3aemu 13 5500 5500

®drHaHCOBM NAacuBK, OTYUTAHM NO
amopTuM3MpaHa CTONHOCT:

3agbImKeHMs No NIM3NHIOBW LOroBOPU 12 34 38
3agbmkeHns 14 1028 952
6 565 6 490

BuxTe nodcHeHne 4.11 3a mvHpopmMauusa OTHOCHO CHETOBOAHATa MOMUTUKA 3a BCHAKa
kateropust oMHaHCOBU MHCTPYMEHTMU.

29. MonuTMka Ha pPBLKOBOACTBOTO MO OTHOLIEHWE YynpaBrieHWe Ha pPUCKOBe,
CBbp3aHu ¢ (PUHAHCOBU UHCTPYMEHTU

[pyXeCcTBOTO OCbLUECTBABA MHBECTMLMOHHATA CU MONUTMKA NpW CnasBaHe Ha BUCOKU
npodecMoHanHn CcTtaHgapTy 3a ynpaBneHne Ha noptdennu. YnpaereHueTo Ha
dmHaHCcoBUTE pecypcn ce ocbluecTBsABa Ha GasaTa Ha yTBbpaeHata oT CbBeTa Ha
[vpekTopute MHBECTUUMOHHA nonutuka. OCHOBHUTE PUHAHCOBU WHCTPYMEHTU, KOUTO
[pyXecTBOTO npuTexasa ca NapuyHN cpeacTsa, KpaTKOCPOYHU AENO3UTU U MHBECTULNN
BbB (PUHAHCOBM UHCTPYMEHTU, KOMTO Bb3HMKBAT NPSKO OT AENHOCTTA.
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31 mapt 2026 . 31 pekemBpu 2025 .
BanaHcoBa Osan BanaHcoBa Osan
CtonHocT CTOMHOCT
‘000 eBpoO % ‘000 eBpoO %
AKuMn, KopnopaTMBHU obnuraumnm un
OSINOBE B KONEKTUBHU MHBECTULIMOHHN
cxemu 15 458 92.50 15358 93.07
Opyrvn B3emaHus 1093 6.54 1052 6.37
[MapuyHK cpeacTBa Ha Kaca 1 no
pasnnalwjaTenHn CMeTKK o 160 0.96_ 92 0.56
16 711 100.00 16 502 100.00

Bcneacteme Ha manonsBaHeTo Ha (PUHAHCOBU UHCTPYMEHTU [ApyXeCTBOTO € U3M0XEHO
Ha pasnnyHM BMAOBE (PUHAHCOB PUCK, HaM-3HAYUMMMUTE OT KOUTO ca MasapeH PUCK,
KpeauTeH pUCK U NTIMKBUOEH PUCK.

PuckbT B gerHOCTTa no ynpaeneHMeTo Ha noptdenna Ha [pyKecTBOTO € CBbp3aH C
Bb3MOXHOCTTa (PaKTUYECKMUTE NOCTBMNSIEHNA OT AageHa NHBECTULUMNS A HE CbOTBETCTBAT
Ha O4YaKBaHUTE.

Cneuudukata npu ynpasneHMeTo Ha PuHaAHCOBUA NopTdennn Ha JpyXecTBOTO n3Bexaa
HeobxogumMocTTa OT npwunaraHeTo Ha afekBaTHW CUCTEMUM 3@ HaBPEMEHHOTO
noeHTudumumMpaHe n ynpaerneHve Ha pasnuyHUTE BUAOBE PUCK, KaTO OT 0COBEeHo
3HadyeHMe ca npouegyputTe 3a ynpaefieHWe Ha puUCKoBeTe, MexaHu3muTe 3a
noaabpXXaHeTo MM B NMPUMEMIVBU FPaHULM, ONTUMariHa NIMKBUOHOCT U AnBepcudukaums
Ha nopTdenna.

30. AHanu3 Ha nasapHusa pUcK

MasapHUAT pUCK € BEPOSITHOCTTAa Aa 6baaTt peanuavnpaHu 3arybu npuy ynpasrneHneTo Ha
dvHaHCOBM cpeacTBa NoA Bb3AEWCTBUETO Ha HEGNaronpPUSATHN N3MEHEHMUS B LIEHUTE Ha
hbMHaAHCOBUTE UHCTPYMEHTHU, NasapHUTE NUXBEHWN NPOLEHTH, NpeobnagaBalluTe BanyTHU
KypcoBe, KOWTO ce obycnaesi OT IB€ OCHOBHM KaTeropmm puckoBu pakTopu:

e CucremeH (06L NnasapeH) puck, BNuseL BbpXy CTOMHOCTTa Ha BCUYKM (DUHAHCOBU
WMHCTPYMEHTW Ha na3apa. CUCTEMHUAT PUCK Ce Nopaxaa OT XapakTepUCTUKUTE Ha
MaKpOMKOHOMMYEcKaTa cpefa M OT CbCTOSAHWETO Ha KanuTanoBus nasap B
cTpaHaTa, AencTBa U3BbH VIHBECTULIMOHHOTO APY>KECTBO M MO NPUHLMMN HE MOXEe
Aa 6bae ausepcudpmumpad. OCHOBHUTE MeTOAM 3a OrpaHM4yaBaHe Ha CUCTEMHUSA
PUCK N HEroBMUTE OTAEITHM KOMMOHEHTU ca cbbupaHeTo M obpaboTBaHETO Ha
MHopMaumsa 3a MakpoOMKOHOMMUYecKaTa cpefa M Ha Tasum 6asa nporHosvpaHe 1
cbobpassiBaHe Ha MHBECTMLMOHHATa NOoMUTUKa C OYakBaHaTa AMHaMMUKa Ha Tasu
cpena;

e CneunduryeH (dbnpmeH) puUck, KOUTO NPOU3TUYA OT KOHKPETHUTE XapaKTepuUCTUKn
Ha gageH (OMHAHCOB MHCTPYMEHT UIu APYXeCTBOTO, KOETO o € eMuTuparno.

OcHOBEH MasapeH puUCK 3a AeVHOCTTa Ha [lpy)XeCTBOTO € UeHO8USIM PUCK, CBbp3aH C
MOHMKaBaHe Ha Na3apHUTE LIEHN Ha NpuTexaBaHuTe UHAHCOBU MHCTPYMEHTU. Moao6Ho
pa3BuTMe G1 OOBENOo OO0 OTYMTaHe Ha 3arybu OT npeoLieHKa U CbOTBETHOTO HamarsiBaHe
Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE.

[pyrvsaT ocHOBEH nNasapeH pUCK, Ha KOWTO € N3noxeHo MHBECTULIMOHHOTO OPYXECTBO, €
JIUX8EHUSIM PUCK.

NHBecTuTOpUTE B [pY)KECTBO Ca M3NOXEHW HAa MUHWUMarneH easlymeH puck, nopaawu
hakTa, 4Ye mno-ronsiMaTa 4YacT OT akTMBMTE, npuTexasaHu OT [pyXecTBOTO, ca
[AEHOMUHUPaHU B €BpO.



OCHOBHUTE Pa3HOBUAHOCTY Ha NasapHUsA PUCK — BanyTeH, NUXBEH U LIEHOBU, Ha KOUTO e
n3noxeHo [py>ecTBOTO B CBOATa AEMHOCT, ca pasrrnegaHu no-gony.

B Havanoto Ha 2020 r. nopagn pa3npocTpaHeHMeTo Ha HoB KopoHasupyc (Covid-19) B
cBeToBeH Mawab ce nosiBMxa 3aTtpyaHeHus B BusHeca M MKOHOMMYecKaTa AEeWHOCT Ha
peovua npeanpusaTva 1M uenn nkoHommdeckn otpacnu. Ha 11.03.2020 r. CeeToBHaTa
34paBHa opraHu3auus 0651B1 1 HaNMYMeTo Ha naHaemus oT KopoHasupyc (Covid-19).

Ha kanutanoBute nasapwv npes nocrnegHuTe ceamnum ce Habnogaea psisko NoBULLIABaHE
Ha HMBOTO Ha NasapHaTa BoNaTUMHOCT, MOPOAEHO B OCHOBHATa CU YacT OT pasnpoaaxou
Ha akTuBM 1 pebanaHcmpaHe Ha NopPTAENNN Ha FoNIEMU UHCTUTYLIMOHANMHN UHBECTUTOPN,
KOEeTO [oBeae U 0 3HAYMTENEH cnaj B AOXOAHOCTTa HA OCHOBHUTE GOPCOBM UHAEKCH.

Cutyaumsata u npegnpueTute Mepknm OT AbpXKaBHUTE BacTM ca MU3KIIYUTENHO
ANHAMWYHK, Nopaan KOeTO KbM MOMEHTa PbKOBOACTBOTO Ha [lpyXecTBOTO He e B
CbCTOSIHME [Oa OUEHW BIIMSHWETO Ha KOpPOHaBMPYC nNaHaemuata Bbpxy 6baewoTo
PUHAHCOBO CBLCTOSAHWE U pe3ynTaTuTe OT AEeNHOCTTa MY, HO CYUTa, Ye Bb3OeNCTBUETO
e goBede A0 BOMATUITHOCT Ha NasapHMS U LEHOBUM PUCK, CBbpP3aH C (hrHaHCOBUTE
aKTMBM Ha [pyXecTBOTO M € Bb3MOXHO [a UMa HeraTuBeH edpekT BbpXy AENHOCTTa Ha
OpyxecTtBoTO.

KOH un EBponencknat opraH 3a uUeHHUM KkKHwka u nasapu (EOLKI) nognomarat
KanuTanoBus nasap 4Ypes MHgopmaums 3a NoTeHUManHoTo Bb3gencrtame Ha COVID-19
Bbpxy npunaraHeto Ha MCPO 9 ,drHaHCOBM MHCTPYMEHTU"

BopcoBo TbpryBaHute ApyxectBa B nopTdenna Ha “bvbnrapcku ®oHa 3a [danoso
NuBectupare* Al npeacrasnaeart 41,46 % oT ctonHocTTa My kbMm 31.03.2026 T.

MpomsaHaTa B LeHuTe Ha BOB Al B peaynTaTt Ha pa3sBuTneTo Ha naHgemusaTa ¢ COVID-
19 He e gana 3Ha4YUTENHO OTPaXKeHME BbPXYy CTOMHOCTTa Ha nopTtdenna.

B kpas Ha 2019 r. [pyxecTBOoTO npuemMa 3a METOA, NO KOWTO Ada M34YUcrsiBa
crnpaBeanueaTta CTOMHOCT Ha obnvrayunTe MeToabT Ha ANCKOHTUPAHUTE HETHWU NOTOLMW.
CbcTaBHUTE enemMeHTM Ha opmMynaTta oOTpassBaT AUHAMWYHOCTTA Ha nasapHuTe
npouecn W npunaraHeTo Ha MeToga B Obgelwle LWe NpeamsBuMkBa MNPOMsiHA B
cnpaBeanuBUTE CTOMHOCTM Ha nputexasaHuTe oT [pyxectBoTo obnuraumu. [pu
OTYMTaHe Ha cnpaBegnvBaTa CTOWMHOCT Ha LUEHHUTE KHWXa No MeToda Ha
OUCKOHTUpaHuTe napuyHm notoun kbm 31.03.2026 r. oCHOBHW (bakTopKu, KOUTO ca
oKasanu BNUSHME ca MNpoMsiHaTa B [OXOOHOCTTA Ha FEepMaHCKUTE LEHHWU KHUXa U
HagbOaBKaTa 3a LEHHU KHKa 6e3 penTtuHr B eBpo. Obnurauumute B noptdenna Ha
“bwnrapckn ®oHg 3a Janoso MHesectupare® Al npeacrtaenssaTt 40,63% OT CTOMHOCTTa
My kbMm 31.03.2026 T.

30.1. BanyTeH puck

BanyTHuAT puck e pUCKbT, Bb3HUKBALL OT U3MEHeHMs B npeobnagaBalimte nasapHu
paBHMLLA Ha BanyTHATE KypcoOBe, KOWTO MOXe da ce peanuampa 4pes
HamaneHune/yBenuyeHne CTOMHOCTTa Ha akTMBU/Nacuen, AEHOMUHUPAHW B Yy)Xga BanyTa,
n/vnn HamaneHue/yBenuyeHve Ha npuxoaute/pa3xoauTte, CBbp3aHM C PUHAHCOBU
WHCTPYMEHTU UNn TpaH3akum1, EHOMUHUPAHW B YyXaa BanyTa.

Mo-ronsAmaTta 4acT OT caenkute Ha [pyXecTBOTO Ce OCblUecTBABaT B €BpO, KOeTo
pegyuupa B 3HauMTenHa CTeneH BarlyTHUSI PUCK.



30.2. JluxeeH puck

JNINXBEHUAT pUCK € PUCKBT, Bb3HWKBALL OT U3MEHeHMs B npeobnagaBaluuTe nasapHu
paBHMLLA Ha NTMXBEHUTE NPOLIEHTU, KOWTO MMa ABE OCHOBHU Pa3HOBUOHOCTM:

e pUCK OT U3MEHEHWe Ha NasapHaTa LieHa Ha TIMXBOHOCHU (PMHAHCOBU MHCTPYMEHTU
(BKN. AepvBaTUBK, GasmpaHn BbpPXY NTIMXBEHM MPOLIEHTN) BbB Bpb3Ka C U3MEHEHME
Ha nasapHUTE NUXBEHWN MPOLEHTH;

e pUCK OT HamaneHue/yBernMyeHne Ha JMXBEHUTe MalaHns Mno fIMXBOHOCHU
akTuBU/NacvBmM BbB Bpb3Ka C NPOMSIHA HA NasapHUTE NINXBEHU MPOLIEHTMH.

MHBECTMLMOHHOTO OPpYy>XXeCTBO HE M13Mnosf3Ba KpeautHo ¢)I/IHaHCVIpaHe 3a QenHoCcTTa Ccn K
HAMa opyrn nIMXBOHOCHU nacuBu, KOUTO Ouxa mornu ga 6baaT U3NoXeHW Ha NINXBEH PUCK.

[pykeCcTBOTO He M3NonsBa KpeguTHO (PUHaHCUpaHe 3a OEWHOCTTa CU, Nopagan KoeTo
nacmeuTe Ha [pyXeCcTBOTO He Ca U3MOXEHUN Ha NMNXBEH PUCK.

,D,eIZHOCTMTe no ynpasrieHne Ha pucka mMmat 3a uesn ontTMMmnm3npaHeTo Ha HeTHUA 00X0o4
OT NNXBW NpU JaaeHn nadapHu NIMXBeHW paBHULLA B CbOTBETCTBUE C OunsHec cTparermmTte
Ha ,D,py)l(eCTBOTO. Flpou,e,u,prTe no ynpasiieHne Ha NMXBeHUdA pUCK ce npunarat OT IM.T.
Ha YyBCTBUTEJTHOCTTA Ha ,D,py)l(eCTBOTO cnpAamMo nNpoMeHun B JNINXBEHNTE paBHULLA.

[enctButenHNAT epekT 3aBMCh OT MHOXECTBO (PakTopu, KOMTO BKMNOYBAT MPOMEHUTE B
NINXBEHUS MPOLEHT, NOPOAEHM OT YyBCTBUTEIHOCTTA CNPSAMO pasfnnyHUTE Nepuoan unm
BanyTu.

B cnegBauwiara Ta6n|/1ua € NoKa3aHa 4YyBCTBUTEJTHOCTTA KbM NPOMEHNTE HA HOMUHaNHNTE
JINXBEHU NPOLIEHTUN HA C*)I/IHaHCOBI/ITe aKTnBUTE Ha D,py)KeCTBOTOZ

JInxBeH % JluxBoHocHU bBe3nuxBeHun Oo6Lwo
‘000 eBpoO ‘000 eBpo ‘000 eBpO
31 mapt 2026 r.
MapnyHu cpencTea B

Kaca 1 6aHka oT 0% po 2.4% 147 13 160
KopnopaTtusHu ot 3.0% po

obnurayum 7.5% 6 281 - 6 281
OO0 akTuBMH 6 428 13 6 441

31 pekemBpu 2025 .
MapnyHu cpencTea B

Kaca 1 6aHka oT 0% po 2.4% 79 13 92
KopnopaTtusHu ot 3.0% po

obnurayum 7.5% 6 356 - 6 356
OOLo akTuBMH 6 435 13 6 448

30.3. LleHoBM puck

LIeHOBUSIT pUCK € pUCKBT, Bb3HUKBALL, OT M3MEeHeHWs1 B peobnafaBalymTe nasapHy LieHu
Ha Tbpryemmn MHaHCOBU MHCTPYMEHTU (aKLMKN, GOPCOBO-TbPryeMu CTOKM, CTpaTernyecku
CYPOBWHW, EHEPrOHOCUTENWN U T.H.).

[pyXeCcTBOTO € M3NOXEHO M Ha OpPYrn LEHOBM PUCKOBE BbB Bpb3Ka C NpuUTexXaBaHu
ny6nnYHO TbpryBaHu akuumn, obnuraumm.

YyBcTBUTENHOCTTA Ha [pyXeCTBOTO KbM LIEHOBM PUCK BbB Bpb3Ka C y4acTUMETO My B
apyxecteo Komnac Oumknten ®anHeHc KOA n bbnrapcka ®unHacosa Kviwa ALl He 6u
Morna ga 6bae HagexaHo onpederneHa nopaan HenpeapnaumMm obCToATeENcTBa, KOUTO
OGuxa mornu ga HacTbnaT B 6baeLeTo (BX. MosicHeHne 7).



B cboTtBeTCcTBME C nonuTukata Ha [pyKeCcTBOTO He ca M3BbpLBaHM cneunudunyHm
XepKupawmM OerMHOCTU BbB Bpb3Ka C Te3W MHBECTMUMWU. Te MOCTOSHHO ce cnegsaT u
NnpaBoTO Ha rrac, KoeTo Te JaBart, Ce U3non3ea B nonsa Ha [JpyxecTBoTo.

30.4. KpeauTeH puck

KpeautHusit puck e BeposiTHOCTTa Aa 6baaTt peanusupanu 3arybu nopagm HamansiBaHe
CTOMHOCTTA Ha fadeH (OUHAHCOB MHCTPYMEHT Npu HeGNaronpuaTHU CbOUTUSI C KPEAMTEH
XapakTtep (BKM. CETBb/IMEHT PUCK MNPU HEU3MbIHEHME OT CTpaHa Ha KOoHTpareHTa),
CBbp3aHM C eMUTEeHTa Ha (UHAHCOBUS WHCTPYMEHT WMM HacpeljHata cTpaHa no
coenkaTa, KakTo M ObpXaBuTe WM lpucavkumMute, kbaeto ca 6asuvpaHu unu
ocblUecTBsBaT cBOSiTA AeNHOCT. KpeauTHUAT pUCK MmMa ABe OCHOBHMW Pa3HOBMOHOCTHU:

e [Mo3numoHeH puck — Bb3MOXHaTa 3aryba, npousTMyalla oT NpoMsiHa Ha LieHaTa
Ha fageH (UWHAHCOB WHCTPYMEHT B pe3ynTtaT Ha akTtopu, CBbp3aHuM C
KpeauTocnocobHOCTTa Ha eMUTEHTA UMK B CNy4Yai Ha AepuBaTUBEH UHCTPYMEHT
— CBbP3aH C eMUTeHTa Ha 6a30BUS UHCTPYMEHT;

e CeTbNMEHT pUCK — Bb3MOXHaTa 3aryba, npovaTuyalla oT HEBb3MOXHOCTTa MUK
HeXernaHMeTo Ha HacpellHa cTpaHa Mo caenka ¢ MHAHCOBM MHCTPYMEHTU Aa
M3MbITHU TOYHO U B CPOK CBOUTE 3a4bIIKEHUS;

,D,py)KeCTBOTO HAMa 06e3nequ|/|;|, ObpPXXaHM KaTo rapaHumnsa 3a CbI/IHaHCOBI/ITe CU aKTUBW.

Mpw ynpaeneHne Ha KpeauTHUA puck [pyxecTBoTo Habnogasa pucka oT HeUsnmbiHEHNE
Ha aHraXMMEHTU OT CTpaHa Ha KOHTpareHTu Npu onepauum ¢ (UHaHCOBU UHCTPYMEHTM.

Mpn HabniogeHMeTo Ha puckoBaTa ekcno3uumsa ce oTtuuTaT  KonebaHusTa B
cnpasegnueaTa CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU. [pYyXeCTBOTO OCbLLEeCTBSABA
yrnpaBneHneTo Ha pucka KaTto onepupa camMoO C KOHTpareHTWu, npuTexasaliy BUCOK
KpeauTeH PENTUHT U KoraTo e HeobxoamMmo nsmckea obesneveHus.

KpeouTHusT puck npeacTtaBnsiBa pPUCKbT [AafeH KOHTpareHT [na He  3annatu
3a4bIIPKEHNETO CU KbM [pyKecTBOTO. [1py>KECTBOTO € U3oXKeHa Ha TO3M PUCK BbB BPb3Ka
C pasnuyHN (PUHAHCOBM WHCTPYMEHTW, KaTo Hanp. Npu MPeaocTaBsAHETO Ha 3aemu,
Bb3HUKBAHE Ha B3EeMaHWsi OT KOHTpareHTu, Aerno3vpaHe Ha CpeacTBa, WMHBECTULMM B
obnuraummn un gpyru. ManaraHeTto Ha [pyXeCTBOTO Ha KPEAUTEH PUCK € OrpaHUyYeHo o
pasmepa Ha banaHcoBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM, MPU3HATM KbM AaTaTta Ha
oTYeTa, KaKTo € MOCOYEHO MO-A0NY:

31.03.2026 31.12.2025

‘000 ‘000 eBpoO
eBpo
Fpynu omHaHcoBU akTMBYM (6anaHCOBM CTOMHOCTH)
®duHaHCOBM aKTUBM MO CNpaBeAnMBa CTOMHOCT npes3
neyan6ata v 3arybarta 15 458 15 358
Opyru B3emaHns 1093 1052
Mapu n napu4Hn ekBnBanNeHTun 160 92
16 711 16 502

[pyxecTBOTO € Npreno 3a N34nMcnsiBaHeTO Ha OYaKBaHUTE KpeanUTHU 3arybu Ha B3eMaHus
4ypes M3non3BaHe Ha METOA Ha ANCKOHTMPAHWM NapyUYHM NOTOLM Bb3 OCHOBA Ha CEKTOpHAa
WHoOpMaUMs U CTaTUCTMKA, W3MNON3BaMkM UKCUPaHU NMXBUM 3a MNpOBU3MpaHe Ha
KpeauTHuTe 3arybu. Team pasnopeabm ce cuuTtaT 3a npeacrtaBuUTENHUM 3a BCUYKK
KOHTpareHTu Ha [lpy>keCTBOCTO Bb3 OCHOBa Ha OnNuTa, UICTOPUYECKUTE AaHHM 3a CbbupaHe
Ha B3emaHusTa n 6baellara nHpopmaums, KoATo € Ha pasnonoxeHue. Kakto e paskpuTo
B Oenexkara no-rope, nopagu naHgemuata oT KopoHasupyc (COVID- 19),
N34nMcnsiBAHETO Ha OYaKBaHWUTE KpeauTHU 3arybu e npepasrnegaHo kbm 31 mapt 2026 r.
N NPOLIEHTUTE Ca Ce yBENUYUIM BbB BCSKa KaTteropmsi 40 6 mecela npocpoyme.

Hama rapaHumu cpelly ToBa B3eMaHe, HO PbKOBOACTBOTO €XeMeceyHo creau cangoTto
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Ha B3eMaHuATa 1 € B peaoBeH KOHTaKT C KOHTapreHTa 3a HamMmandaBaHe Ha pUcka.

BanaHcoBMTE CTOMHOCTM OMNMcaHW Mo-rope, NpeacTaBnsaBaT MaKCMMarHO Bb3MOXHOTO
nsnaraHe Ha KpeauTeH puck Ha [pyXecTBOTO MO OTHOLUEHWEe Ha Te3n (PUHAHCOBU
WNHCTPYMEHTMW.

PbkoBOACTBOTO Ha [Ipy)XeCTBOTO CuMTa, Y€ BCUYKN ropecrnomMmeHaT (OMHaAHCOBU aKTUBM,
KOUTO He ca obGeslLeHsiBaHW Mnpe3 MNpeacTaBeHUTe OTYETHU nepuoaun, ca (UHaAHCOBU
aKTUBW C BUCOKA KpeauTHa OLeHKa, BKIIOYUTENHO U Te3W, KOUTO ca C HACTBbMNUI Nagex.

KpeauTHUAT pUCK OTHOCHO Mapy 1 NapuyHM eKBUBaANeHTU ce cYnTa 3a HeCbLUECTBEH, Tbi
KaTo KOHTpareHTuTe ca GaHkn ¢ gobpa penyTtaumsi U BMCOKA BbHLUHA OLUEHKa Ha
KpeanTHUSA PENTUHT.

B cnegpawute Ta6J'II/IL|,I/I € npencraBeH aHaliud Ha MaTypuTeTHa CTPYKTypa chnopen

OCTaTb4HUS CPOK Ha Nagex Ha PUMHAHCOBUTE akTUBM Ha [lpyXecTBOTO:

Oo1r. 1r.-5r. 5r.-10 bes O6wo
r. marypurert
‘000 eBpoO ‘000 ‘000 ‘000 eBpo ‘000
eBpo eBpo eBpo
31 mapTt 2026 1.
MapuyHKn cpeacTea B kaca u
GaHka 160 - - - 160
KopnopaTtusHu obnurauum 4184 1489 608 - 6 281
Hpyrn BzemaHus 1093 - - - 1093
AKumn - - - 8 056 8 056
[snoBe B KOMEKTUBHU
WHBECTULMOHHN CXEMU - - - 1121 1121
OOLWo akTnBMn 5437 1489 608 9177 16 711
31 nekemBpu 2025 .
MapnyHu cpeacTBa B kaca u
OaHka 92 - - - 92
KopnopaTtueHu obnvrauum 2 891 2 838 627 - 6 356
Opyrvn B3emaHus 1052 - - - 1052
AKUMM - - - 7 810 7 810
[snoBe B KONMEKTUBHU
WHBECTULMOHHMN CXEMMU - - - 1192 1192
O6wo aKkTnBM 4035 2 838 627 9 002 16 502

Mpn ynpaBneHneTo Ha KpeauTHUA puck, OpyxecTtBoTo paboTm camMO C aBTOPUTETHW,
KpeaouTocrnocobHn KoHTpareHTn. [pyXecTBOTO OCbLUEeCcTBABA ynpaBneHUeTo Ha
KpeOuTHUA CU PUCK KaTo MHBECTUPA BbB (PUHAHCOBU MHCTPYMEHTU C BUCOK KpeauTeH
pentuHr. KpeguTHus puck e orpaHuMyeH Ao pasmepa Ha GanaHcoBata CTOMHOCT Ha
MHaAHCOBUTE aKTUBW, MPMU3HATK B Kpasd Ha OTYETHUSA nepuog,.

30.5. JluksnpaeH puck
NVKBNOHMAT pUCK MMa ABE OCHOBHW Pa3HOBUAHOCTU:

e Puck Ha dmHaHcMpaHeTO, KOWTO Bb3HWKBA BbB Bpb3Ka C OCUrypABaHETO Ha
dunHaHCOBU cpefcTBa 3a nocpellaHe Ha (PUHAHCOBU 3aAbIDKEHUA, Korato Te
CTaHaT u3ncKkyemun. PuckbT OT (PUHAHCUMPAHETO MMa ABE M3MEPEHUs: PUCK
OpyxectBoTO ga He ObAe B CbCTOsSHME [Oa MOCPELUHEe 3adbIDKEHMATa KbM
aKUMOHEpUTE 1 PUCK OT HEBB3MOXHOCT [Ipy>eCTBOTO Aa NOoCpeLlHe 3a0bIPKEeHNS,
CBbp3aHN CbC COOCTBEHUTE My OENHOCTY;

o Puck, cBbp3aH ¢ nasapHaTta NUKBUOHOCT Ha (PUHAHCOBUTE UHCTPYMEHTU, KOUTO
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Bb3HMKBA, KOrato OaJeHa TpaH3akuus He Moxe Oa ObAe OCblUecTBeHa npu
npeobnagaeawutTe nasapHW LEHUM Ha  (PUHAHCOBUSI  UHCTPYMEHT, WIu
N3BBLPLUBAHETO 1 € Bb3MOXHO CaMo NMpu HeGRaronpusiTHU MHAHCOBM YCIOBUS,
rnopagu 3HauuMTenHus pasMep Ha nosvuusita B CpaBHEHWEe C obuyanHaTa
Tbproeus;

MNpe3 oT4yeTHUst nepuo [pyXeCTBOTO He € NON3Basio BbHLUHW U3TOYHMLM 32 OCUTypsiBaHe
Ha NUKBUAHW CPeACTBa, KaTo € U3MbIHSBANo CBOUTE TEKYLUM 3a0bIMKEHUS B CPOK.

30.6. OnepaumnoHeH puck

OnepaumoHHNAT pUCK € BEPOATHOCTTa Aa 6baaT peanuanpann 3arybu, abrkalim ce Ha
HENnoAXoAdAWM WM HeageKBaTHU BbTPELIHM NpaBuna Wunu npouenypu, rpewikn Ha
nepcoHana wwvnn  MHAPOPMALMOHHUTE  CUCTEMMW,  3MIOYMULLSIEHW  AOEWCTBUSA,
HeGnaronpuUATHN BbHLUHN CbOWTMSA 1 OpYrn.

OI'IepaLI,VIOHHVITe puckoBe Ca CBbp3aHn C 4eTnpm OCHOBHU PUCKOBU cbaKTopa:

e [lepcoHan — Bb3MOXHW 3arybu, cBbp3aHu C rpeLlku, n3amamu 1 gpyrm nogobHw,
nunca Ha CbOoTBETHa kBanudmkaumnsa nnm 3aryba Ha Krnto4HoBY CRYXXUTENN U T.H.;

e [lpouecn — Bb3MOXHM 3arybu BCNeacTBME Ha TpaH3aKuuMW, CHETOBOLHWN MPELLKM,
HEWN3rogHn 4OroBOpU, HETOYHN (OMHAHCOBM OTYETM UIM OLEHKM U T.H.;

e Cucrtemm — BB3MOXHM 3arybm OT CpuMB Ha MHGPOPMALNOHHM CUCTEMMU WNN
KOMYHMKALUMOHHM KaHanu, NporpaMHU TpeLukn, HEKOPEKTHU AaHHW, nNpobuBun B
CUIYPHOCTTA, HEAOCTUI Ha OMNepauUMOHEH KanaunTeT 1 T.H.;

e BbHWHKM puckoBe — Bb3MOXHM 3arybu, Abmkawm ce Ha NPUpoAHM KaTaknmamu,
cbaebHn pasnopeabu, HeMsMbITHEHME OT CTpaHa Ha AOCTaB4YMUN, Kpaxown,
rpabexu u Op. NPOTUBO3AKOHHM OEWCTBUS HA BBHLUHW NMUA, NOJIMTUYECKM,
perynaTopHu, 4aHb4YyHU 1 Apyrn bakTopw.

31. MonuTtuka n npoueaypu 3a ynpaBrieHMe Ha KanuTtana

Llenute Ha [py>ecTBOTO N0 OTHOLLEHWE Ha yNpaBfeHMEeTo Ha kanuTana ca:

e [OCTWraHe Ha [OOXOOHOCT, Cbpa3MepHa C MOEeMaHeTo Ha MUHMMAneH puUck 3a
VNHBECTUTOPUTE;

e roaabpXaHe Ha BUCOKA NUKBMOHOCT C LN HaBPEeMEHHOTO roracsiBaHe Ha
3a4bIPKEHUS KbM UHBECTUTOPW, KOUTO Guxa Bb3HUKHANM Npu npeasiBsiBaHe Ha
akuum 3a 06paTHO U3KyNyBaHe;

e a[1eKBaTHO CbOTHOLLEHME MeXOY BIOXEHUTE NapuyHM CPeACTBa B LIEHHWN KHMKA U
NapuyYHUTE MHCTPYMEHTM.

32. Cu6uTHA cnen Kpasa Ha OTYETHUA nepuos,

He ca Bb3HMKHanNM kopurmpaLLm Cbonts unu Apyru 3Ha4uuTerNTHU Hekopurpawm cbonTus
Mexay AaTaTa Ha CbCTaBsiHe Ha (DMHAHCOBUSI OTYET U AaTaTa Ha O40OpPEHMETO My.
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