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Cesepkoon — Mmsa XonguHr ALl
MHausupayaneH puHaHCOB oTyeT
31 mapt 2026 .

MHpamBupyaneH otyet 3a neyanbara nam 3arybarta u gpyrus sceobxsateH
A0X0pA4, 3a rognHaTa npukaoysawa Ha 31 mapr 2026 .

MosacHeHue 03.2026 03.2025
XWn.eBpo XWn.espo
Mpuxoam oT onepaunm ¢ PUHAHCOBM aKTUBM 5 324 286
Pa3sxoau oT onepaunmn c UHAHCOBU aKTUBM 5 (233) (292)
Opyrn uUHaHCOBM NpMXOAM U Pa3xoan, HETHO 5 22 (4)
Pe3yntat oT puHaHcoBa AeifHOCT 113 (10)
MNeyan6a ot npeoueHKn u neyanba or
npomsHa B cnpaBep/iuBa CTOMHOCT, HETHO 6 267 428
Pa3xoau 3a BbHLUHW yCAyru 8 (57) (58)
Pa3xoau 3a nepcoHan 9 (8) (8)
PesynTtaT oT onepaTMBHa AelHOCT 315 352
Meuyan6a npegu aaHbUM 315 352
Pa3xoam 3a gaHbLUM BbPXY 40X04a - -
Pa3xopn 3a oTcpoyeH AaHbK 0 - -
MNeuanba 3a rognHata 315 352
D pyr BceobxBaTeH 40X04, HETHO OT AaHbLMU - -
0O6wwo BceobxBaTeH A0xoa 315 352

JAoxopa Ha aKkumAa

CoeraBua:

CaeroBoana Karropa baxapsa EOOA, upes
Taxyxu baxapsan

Vipasurea

Aara Ha cberasare: 29.04.2026 r.

. Digitally signed
Takubhi by Takuhi
Varuzhan ypzn

Baharyan
Date: 2026.04.29
Ba ha rya n 23:50:04 +03'00'

10 0,06 eBpo ueHTa 0,06 eBpo ueHTa

U3nbaHuTeNneH gupekTop:

flBop AHrenos
YAVOR
VENTSISLAV
OV ANGELOV

MosiCHEHUATA KbM MHAMBUAYANHUA PUHAHCOB OTYET NPeACcTaBAABaAT HepasAe/iHa YacT OT Hero



Cesepkoon — m3sa Xonguur AL, 2
NHansmnayaneH GMHaAHCOB OTYET
31 mapt 2026 T.

MHpgusBunayaneH otyert 3a PUHAHCOBOTO CHCTOSAHUE
Kbm 31 mapt 2026 .

MoAcHeHue 31.03.2026 31.12.2025
XUn.eepo XUn.eepo
AKTUBM
HeteKywu aktnsun
MHBeCcTMUMKM B AbLLEPHUN NpeanpuaTmnA 0 3030 3015
ObArocpoyHn GMHaHCOBM aKTUBMU 13.1 66 65
ObArocpoyHu B3emaHma 1 3aemm 14 672 663
06,0 HeTeKyL M aKTUBYU 3768 3743
TeKyLwmn akTuemn
TbproBCKM U gpyrM B3eMaHumA 14 11966 12214
KpaTKocpouyHU GMHAHCOBU aKTUBM 13.2 13136 12931
B3emaHuA OT cBbp3aHU NpeanpuaTmA 23.3 12 945 12 604
MpegnnaTteHun pasxoam 52 58
Mapu 1 NapuyHM eKBUBaANEHTH 15 32 52
06,0 TEKyLLU aKTUBYU 38131 37 859
OBbLLO AKTUBU 41 899 41 602
Co6cTBEH KanuTan u nacusm
Cob6cTBEH KanuTan
AKLMOHEpPEH Kanutan 16.1 5455 5469
Pesepsu 0 3647 3647
HaTtpynaHa neyan6a 6 036 5707
06wo cobcTBEH KanuTan 15138 14 823
Macusu
HeteKkywu nacueu
O6nuraumoHeH 3aem 19 20 260 20294
3aemu 20 1549 1749
OTCcpoyeHn gaHbLum, HETHO 17 377 377
O6u,0 HeTeKyLW M NacMsmn 22 186 22 420
TeKkywm nacusm
TeKyLa YacT Ha 06/1MrauMoHEH 3aem 19 185 18
3aemu 20 4134 4096
THProsckM 1 Apyru 3agbAXKeHunA 22 254 242
3aabaKeHnA KbM CBbP3aHM AnLa 23 2 3
06,0 TeKyLwM NacuBmn 4575 4 359
O6wo nacusu 26 761 26 779
ObLLO COBCTBEH KAMUTAN U NACHUBU 41 899 41 602
CbCraBuA:
Cuerosoana Karropa baxapsa EOOA, upes N3nbaHuTeNneH amMpexTop:
Taxyxu baxapsan fiBop AHrenos
Vipasuren Takuhi  copmzone YAVOR
Varuzhan saharan
Aara ma cecrabsue: 29.04.2026 r. Baharyan S VENTSISLAVOV
ANGELOV

MNoACHeHMATa KbM UHAMBUAYANHUA PUHAHCOB OTYET NPeACTaBAABaAT Hepa3Ae/iHa YacT OT Hero



Cesepkoon — Mbmsa XonguHr ALl
NHanemayaneH GuMHaHCOB oT4eT
31 mapTt 2026 T.

UHauBMAayaneH otTyeT 3a NpomeHUTe B CO6CTBEHUA KanuTa, 3a rogMHaTa NpuKkatousawa Ha 31 mapt 2026 r.

BCUMKM CyMM €2 NPE/CTABEHM B XWA. €BPO AKumoHepeH Pe3epB OT eMmUCUM Ha [pyri pesepsu HepasnpepeneHa  O6uwo cobcTBeH

Kanurtan aKumm nevyan6a Kanurtan
Canpo Kbom 1 aHyapu 2025 r. 5469 2734 913 4498 13614
dunHaHcoB pesynTar 3a rogmMHaTa - - - 1209 1209
06wo BceobxBaTeH A0X04 3a rogMHaTa - - - 1209 1209
Canpo kbvm 31 pekemepu 2025 r. 5469 2734 913 5707 14 823
Canpo Kbm 1 aHyapu 2026 r. 5469 2734 913 5707 14 823
EdeKT oT npeBanyTupaHe (14) - - 14 -
®dUHaAHCOB pe3yAaTar 3a roguHaTta - - - 315 315
0O6wwo BceobxBaTeH A0X04 3a roguHaTa - - - 315 315
Cango kbm 31 mapt 2026 r. 5455 2734 913 6 036 15138

CrpcraBua:
Cuerosoana Karropa baxapsa EOOA, upes
Takyxu baxapsax

Vupasurea Takuhi  Dpigitally signed by
Takuhi Varuzhan

Aarta Ha cberasare: 29.04.2026 . Varuzhan saharyan

Date: 2026.04.29

Baha ryan 235039 -+0300

N3nbnHUTENEH ANpPEKTOP:

fAABop AHrenos

NoAcHeHMATa KbM nHOnBMAyanHuUA d)l/IHaHCOB OTHET NPeacTaBaABaAT HepPa3ae/iHa 4acCT OT HEro

YAVOR VENTSISLAVOV
ANGELOV



Cesepkoon — Mmsa XonguHr ALl 4
NHanemayaneH GuHaHCOB oTyeT
31 mapt 2026T.

UHauBuayaneH otyer 3a NnapvyHUTE NOTOLM, 33 rOA4UHATA NPUKAIOYBALLA
Ha 31 mapT 2026 T.

MNosAcHeHue 03.2026 03.2025
Xun.eBpo Xun.eepo
OnepaTtvMBHa geAHOCT
MocTbnaeHnA No 3aemu, NpeaoCTaBeHN HA ApYrU 311
npeanpuATUS i
3aemu, NpesoCTaBeEHN Ha ApYrv NPeanpuATUA (827) (432)
MocTbnaeHNA NO KPAaTKOCPOUHM 3aeMu 1176 3164
M3nnawaHe Ha KPaTKOCPOYHM 3aeMM - (3396)
MocTbnneHua ot npogarkba Ha pUHaHCOBM 974 2 899
WNHCTPYMEHTH
MnawaHua 3a npugobrsaHe Ha GUHAHCOBM (1501) (847)
UHCTPYMEHTM
MonyyeHu nnxsu 128 10
MnawaHuna Ha gocTaBUYMLMU (22) (14)
MapunyHM NoToUM, CBbP3aHM C Bb3HarpaxaeHus (26) (26)
MnawaHna nam Bb3CTaHOBABAHMA HA AAHBLN BbPXY - (1)
4oxoaa
[pyrv nnawaHusa ot onepatueHa AenHocT (2) -
HeTeH napuyeH NOTOK OT onepaTUBHa AENHOCT 211 1357
®duHaHcoBa geiiHoCT
MonyyYeHn ABATOCPOYHM 3aeMu - -
MnaTeHn AbArOCPOYHM 3aEMMU (200) (1222)
MnaTeHn NUXBU (30) (142)
[pyrv napmyHu notoum ot dUHaHCOBA AeHOCT (1) (4)
HeTeH napuyeH NOTOK OT puHaAHCOBaA AeAHOCT (231) (1 368)
HeTHa npomsHa B napu U Napu4yHU eKBUBANIEHTHU (20) (11)
Mapu 1 NAPUYHN EKBUBANEHTU B HAYA/IOTO HA rogMHaTa 52 81
Mapu 1 NnapnyHM eKBUBANEHTU B Kpas Ha roagMHaTa 15 32 70
CoberaBua:
Cuaerooana Kanropa baxapan EOOA, upes M3nbaHUTENEH ANPEKTOP:
Taxyxu baxapsan Alsop AHrenos
Vipasurea
Aarta Ha cberasane: 29.04.2026 r. YAVOR

Takuhi Dol sioned VENTSISLAVOV

Varuzhan prer ANGELOV

Date: 2026.04.29
Ba h a rya n 23:50:59 +03'00"

lNoAcHeHUATa KbM MHOnBMAYyaaHUA d)l/IHaHCOB OTYET NpeacTaBaABaT Hepasae/iHa 4acT OT HEero
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MNoscHeHnA Kbm MHAUBUAYANHUA PUHAHCOB OTUET

1. UHPopmauma 3a gpyKecTtBOoTO

"CeBepKoon-omsa Xonguur" ALl (OpyKecTBoTo MAn XONAMHIbT) € aKUMOHEPHO APYMKECTBO, PETUCTPUPAHO B
Penybnuka bbvarapua no pupmeHo aeno 13486 ot 1996 r. Ha CodUICKM rPacKM Cba, CbC ceganuile n agpec
Ha ynpasneHue B rp. Copua, byn. "CumeoHoscko woce" N 853 Bx. A, eT. 4, oduc 9.

MbpBOHaYanHo [pyKecTBOTO € yuypeLeHO KaTo NpMBaTU3auUMOHEeH ¢OHA No 3aKoHa 3a NPUBATU3ALMOHHUTE
¢doHaoBe cHaumeHoBaHue NpueaTusaumoHeH ¢oHA "CeBepkoon-Mfomsa" AL,

Mpe3 1998 roanHa B CbOTBETCTBME C U3NCKBAHMATA Ha Y. 223 OT TbproBcKkMA 3aKoH M § 4 ot N3P Ha 3akoHa 3a
npuBaTU3aLMOHHUTE GOHAO0BE APYKECTBOTO Npeypexaa AEUMHOCTTA CU KaTO XONLMUHT.

[JeiiHocTta Ha [pyKecTBOTO He e 06Bbp3aHa CbC CPOK WAM APYro MpeKkpaTuTesHo ycnosue. OCHOBHUAT
npegmeTt Ha AeWHocT Ha [pyxectsoto e: MpuaobusaHe, ynpasneHue, oueHKka v npogaxkba Ha yyactus B
6bAraPCKM M YYXKAECTPAHHM ApyxecTBa; PUHAHCUPAHE HA APYXKECTBA, B KOMTO XO/LMHIOBOTO APYNKECTBO
yyacTsa; MpenocTaBsaHe Ha 3aeMM Ha APYMKECTBA, B KOUTO XONAMHIBT MMa MPAKO y4acTUE MW M KOHTPOAMNPA;
M3BbpluBaHe HA BCAKA Apyra AelHOCT, HeabpaHeHa OT 3aKoHa.

KbM gatata Ha HacTtoAwma GpuHaAHCOB OTYET KanutanbT Ha "Cesepkoon-Momsa Xonguur"' ALl e B pasmep Ha
5454 753.96 eBpo, pasnpeaeneH B 5347 798 6pos NOMMEHHM aKumm c HOMMWHAnN
1.02 (eaHo eBpoO U ABa €BPO LLEHTa) eBpo.

Ha 18.09.2018 r. B Tbprosckma pernctop U pernctop Ha HOJIHL, kbm AreHuma no BNUCBaHMATA € BMUCAHO
yBE/IMYEHME HA KanuTana Ha [pyKecTBOTO, peannsnpaHo Ypes nybanyHo npegnaraHe Ha 2 673 899 6p. HoBM
06MKHOBEHW, NOMMEHHU, BEe3HaNMYHU aKLMM C NpPaBO Ha rnac. HomMuHanHaTa CTOMHOCT Ha BCAKa efHa oT
HoBUTe aKummn e 1,02 eBpo akuma U eMUCMOHHa cTolHocT 2,05 eBpo/aKkuma. B pesyntaTt oT ToBa yBennyeHue
OCHOBHMA KanuTan Ha APYXecTBOTO e yBenundeH oT 2 734 285,70 espo Ha 5 468 571,40 espo.

BcMuKM akumm Ha [lpy»KecTBOTO ce TbprysaT Ha naatdopmara Ha bbarapcka doHaosa 6opca AL, rp. Codus.

[pyecTBOTO € C efHOCTeNeHHa cuUcTeMa Ha ynpaBieHWe cbC CbBeT Ha AUPEKTOpPUTE, KOUTO KbM
31 mapT 2026 1. e B cbCTaB: ABop BeHuucnasos AHrenos, Jecucnasa byaboHoBa Yakbposa u Meaina buceposa
YoHrosa.

LpyXKecTBOTO ce npeAcTaBnABa OT U3NBAHUTENHUA ANPEKTOP ABOp AHrenos.
Kbm 31 mapT ogUTHUA KOMUTET UMa CAefHUA CbCTaB:
MoHeTa MuneHKosBa - Mpeacepaten, Flnopua Pawkosa — YneH.

AKuMoHepu, NpuTexasawm Haa 5 % ot Kanutana Ha Jpyxectsoto Kbm 31 mapTt 2026 ., ca:

CeneHa XonauHr AL, 14.99 %
3em UHBecT EOO/, 18.39 %
YN® LIKB Cbrnacue 5.63%

Boiina 6 Ykpaitna — enuanue wvpxy oeitnocmma

BbB Bpb3Ka C BBb3HWKHANMAT Ha 24 d¢eBpyapu 2022 ron BOeHeH KOHPAMKT mexay PyckaTa
depepaums n Penybamnka YKpaliHa, KOWTO MpoabakaBa M A0 AaTaTa Ha ofobpeHue Ha oTyeTa U
HA/IOXKEHUTE CaHKLMWN U OFPaHMUYUTENHM MepPKM Ha PyckaTta deaepauma n cBbp3aHu ¢ Hea GpU3NYecKu
N topuandeckn amua. Cesepkoon-Nomsa Xonauur ALl otbensssa, Ye npe3 oTyeTHaTa PpUHAHCOBA



CeBepkoon — Mm3sa Xonguur A/ 6
NHamnBuayaneH puHaHCOB oTyer
31 mapTt 2026 T.

rogmHa ApyXecTtBOTO He € OCbuleCTBABA/I0O CAENKM U HAMa B3eMaHUA WUAN 3a4b/IXKEHUA KbM
¢M3M‘-IECKVI nnn rpngnyveckn nmua, CNpAMo KOUTO MMa Ha/10XKeHU OrPaHNYNTENHU MEPKWN.

PbKOBOACTBOTO Hab/ofaBa, TEKYLWO aHaM3MPa U OLEHABA Bb3MOXKHUTE nocieguum U epekTn ot
BOMHATa BbPXy AeMHOCTTa Ha APY!KecTBOTO. Ha To3M eTan TA He OKa3Ba NPAKO HenocpeacTBEHO
B/NAHNE BbPXY LEWHOCTTA Ha ApyKecTBoTo. Mopaau ToBa, PbKOBOACTBOTO Ha [py)KecTBOTO He e
naeHtTnduumMpano obnact BbB PUHAHCOBUA OTUET, BbPXY KOMTO BOMHATa B YKpaliHa 4a MMa NpAKo U
CbLLECTBEHO OTPAKEHNE U ePeKTU, BKIOYMTENHO NO OTHOLWEHWE HA OLeHKaTa Ha OTAENHUTE aKTUBM
M NacuBM.

2. OnucaHue Ha NPUNOKMMATA CHETOBOAHA NONINTUKA

2.1. basa 3a usroTeiHe Ha UHAUBUAYANHUA dmuaucos oT4yeT

NHanBnAyanHUAT GMHAHCOB OTYeT Ha [pyrKecTBOTO € CbCTaBeH B CbOTBETCTBME ¢ MexayHapoaHuTe
CTaHAapTM 3a ¢uHaHcoBO oTymTaHe (MCPO), paspaboteHn u nybamkysaHm oT CbBeTa no
MeXAyHapoaHu cyetoBoaHM cTaHAapTM (CMCC) 1 npuetn ot EBponeiickus cbio3 (MCDHO, npuetn ot
EC). Mo cmucbna Ha naparpad 1, Touka 8 oT JlonbaHUTeNHMTe pa3nopenbu Ha 3aKoHa 3a
CYETOBOACTBOTO, MNPWUAOKMM B Bbarapua, TepmuHsT ,MCPO, npuetn ot EC” npeacrasnasat
MexayHapoaHute cyeToBOAHM cTaHZaptM (MCC), npuetn B cboTBetctBMe ¢ PernameHT (EO)
1606/2002 Ha EBponelickma napnameHT 1 Ha Cbeerta.

NHAMBMAYaNHUAT GMHAHCOB OTYET € CbCTaBEH B €BPO, KOETO e QyHKUMOHaNHaTa BajsyTa Ha
[py»KecTBOTO. BCUYKM CymMM ca nNpeacTaBeHW B Xuasam esBpo  (xun. eBpo) (BKAKOYMTENHO
CpaBHUTENHATA MHPOPMauma 3a 2025 1.), OCBEH aKO He e MOCOYEeHO ApYro.

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3@ CbCTABAHETO U AOCTOBEPHOTO NpeAcTaBAHe Ha MHPopmaumaTa
B HacToAWwMA GUHAHCOB OTYeT.

To3n GMHaAHCOB OTHET € UHAMBUAYaNeH. JpyKecTBOTO CbCTaBA U KOHCONMAMPAH PUHAHCOB OTYET B
cboTBeTCTBME € MeKayHapogHuTe cTaHZapTu 3a ¢uHaHcoBo otumTaHe (MCPO), paspaboTeHn u
ny6avkyBaHn oT CbBeTa NO MeKAyHapoAHM cyeToBogHM cTaHgaptu (CMCC) u npuetn ot
EBponeiickus cbto3 (EC), B KOMTO MHBECTULMUTE B AbLUEPHU NPEANPUATUA CA OTYETEHU U OMNOBECTEHU
B cboTBeTcTBMEe ¢ MCHO 10 ,,KoHconuampaHu drHaHCcoBK oTyeTH”.

NHAMBUAYaNHUAT OWHAHCOB OTYET € CbCTaBeH MpW ChnasBaHe Ha NPUHLMNA Ha AencTsalo
npegnpuaArtue.

PbKOBOACTBOTO Ha [py*KeCTBOTO HAaNpaBW aHaM3 M NMpeLeHKa Ha cnocobHocTTa Ha [pyKecTBoTo Aa
NPOABAKM CBOATA AEMHOCT KaTo AeNCTBaLLO NpeanpuaTMe Ha 6asa Ha HanuyHata MHdopmauma 3a
npeasuaMmoTto Hbaelle M 04aksa, ve [pyKecTBOTO MMa AOCTaTbyHO PUMHAHCOBUM pecypcu, 33 Aa
NPoAbAXKM OnepaTMBHATa cU AelHoCT B 6/1M3Ko Bbaelle M NpoabAXKaBa Aa Npwuaara NpuHUMNA 3a
AeNCTBaWo npeanpuaTMe MNpU WU3roTBAHETO Ha ¢GUHAHCOBUA OTYeT / MHAMBUAYANHUA GUHAHCOB

OT4erT.
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3. NMpomeHu B cueTOBOAHATA NONNTUKA

3a TekylaTa GpMHaAHCOBA roaMHa APYKECTBOTO € NPUEeNo BCUUYKN HOBU U/UNK peBU3NpPaHM CTaHaapTU
W Tb/IKYBaHUSA, U3gageHun ot CbBeta no MexayHapoaHu cyetoBoaHU cTaHgaptv (CMCC) u pecn. ot KomuteTa

3a pasAcHeHuAa Ha MCDO, KonTo ca buan ymecTHM 3a HerosaTa AEMHOCT.

OT Bb3nNpUemMaHeTo Ha Te3n CTaHAaPTU U/UAN TbAKYBaHUA, B CUAa 3a rOAULLIHM Nepuoam 3ano4ysallm
Ha 1 aHyapu 2023 r., He ca HacTbNUAW MNPOMEHU B CYETOBOAHATa NOAUTUKA Ha APYXKECTBOTO OCBEH HAKOU
HOBM W pa3sWINPABAHETO Ha Be4ye YCTaHOBEHW onosecTaBaHuA, 6e3 ToBa Aa AoBefe A0 APYrY NPOMEHU B

K}'IaCVId)VIKaLI,VIFITa U1 oueHKaTa Ha OTAE/THN OTYETHU obekTn n onepaunn.

3.1.HoBM cTaHAApPTU, U3MEHEHMUA U Pa3ACHEHUA Ha CbLLECTBYBALLM CTAaHAAPTM Kbm 1
AHyapu 2025 .

Lpy»ecTBoTo e npneno cnegHnTe HOBU CTAaHAAPTU, USMEHEHUA U pa3AacHeHMAa Ha MCPO, nspganeHu
oT CbBeTa No MeXAyHapoaHW CYETOBOAHW CTaHAapTU u ogobpeHun ot EC, KouTo ca B cuia 3a puHaHCOBUA
oT4eT Ha [lpy»KecTBOTO 3a roAMLWHMA Neproa, 3anoysaly, Ha 1 AHyapu 2026 r., HO HAMAT CbLLECTBEHO BANAHME
BbpXy GMHAHCOBUTE pe3ynTaTn nam GUHaHCOBOTO CbCTOAHUE Ha [pyKecTBOTO:

- WU3meHeHms B MCC 21 Edektn oT npomeHute B 0OMEHHUTE KypcoBe: Jlunca Ha

KOHBepTupyemocT, B cmaa ot 1 aHyapu 2025 r., npmuetn ot EC.

3.2.CraHpapT™i, U3MEHEeHUA U pa3sACHEeHUA, KOUTO BCe OLle He Ca B/e3/IM B CUI1a U He ce
npunarat oT No-paHHa garta ot [lpyKecTtBoTo

Kbm patata Ha ogobpeHue Ha Te3n GpUHAHCOBM OTYETM Ca M3A3AEHM HAKOM HOBM CTaHAapTH,
M3MEHEHMA U Pa3ACHEHWUA Ha CbLLECTBYBALLMUTE CTAHAAPTU, HO He Ca BAE3/IM B CUAA UK He ca npueTun oT EC
3a ¢uHaHcoBaTa roAuHa, 3anoysawia Ha 1 aHyapu 2025 r., U He ca BWAM MNPUNONKEHW MO-PaHO OT
[pyecTBoTO. He ce o4aKBa Te A4a MMaT CbLLECTBEHO BAUAHMUE BbPXY PUHAHCOBUTE OTYETU Ha [ py*KecTBoToO.
PbKOBOACTBOTO OYaKBa BCMYKM CTAHAAPTU M M3MeHeHWA A3 6bAaT NpMeTu B CYETOBOAHATa MOMTMKA Ha
[py*KecTBOTO Npe3 NbpBMA Nepuoa, 3anoysall c1es, Aatata Ha BAM3aHETO MM B cnaa. CMUCHKBT C NpoMeHMUTe

B CTaHAAPTUTE €, KaKTO cneaBsa:

- MC®O 18 lNpeacTtaBaHe u onoBecTABaHe BbB GMHAHCOBUTE OTYETH, B cnna oT 01 AHyapum 2027 r.,

HO ole He e npueT oT EC.

- MC®O 19 OvblepHn npeanpuatna 6e3 nybanyHa otyeTHocT: ONoBecTABaHMA, B CMa B cuia oT

01 aHyapwn 2027 r., Bce owe He e npueTt oT EC.

- NpomeHn B cnegHute ctaHgapTu, B cnna ot 01 aHyapm 2026 r., Bce owwe He ca npuetn oT EC:
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¢ [pomeHM B KnacuduKauma u oueHka Ha GUHAHCOBUTE MHCTPYMEHTU (npomeHn B MCPO 9 u
MC®O 7);

e foanwHM nogobpeHusa, yact 11, BkaouBawm npomenn 8 MCO01 , MCPO 7, MCPO 9, MCPO
10 u MCC7;

- Jorosopw, pedepmpaliy KbmM NPUPOAHO-3aBUCMMO NPOU3BEAEHO ENEeKTPUYECTBO — NMPOMEHU B

MC®O 9 n MCDO 7, B cuna ot 1 saHyapu 2026 r., Bce oule He ca npuetu ot EC.

3.3.Mpunoxknma mepHa 6asa

HactoawuaT wuHamMsmayaneH ¢MHaAHCOB OTYET € W3roTBEH MPWU Cnas3BaHe Ha MpuMHUMia Ha
uctopuyeckaTta uUeHa, moauduumMpaH B ONpeaeneHu Caydyanm C MpeoLeHKaTa Ha HAKOU aKTUBMU WU
nacMem A0 TAXHaTa crnpaBed/iMBa CTOMHOCT KbM Kpas Ha OTYETHWUA nepuof, AOKOAKOTO TOBa ce
M3UCKBA OT CbOTBETHUTE CYETOBOAHM CTaHAAPTU U Ta3n CTOMHOCT MOXe Aa 6bAe A0CTOBEpPHO
yCcTaHoBeHa. BcMUKM nogobHM OTKAOHEHMA OT NPUHLUMNA Ha MCTOpMYecKaTta LeHa ca MoCcoYeHU
npv ONoBecTABaHe Ha CYETOBOAHATA MOJIMTMKA Ha CbOTBETHUTE MECTa MO-HaTaTbK.

4, 3HaAYMMMU CHETOBOAHMU NOJIUTUKN

4.1. O6wm NpunoxKeHna

Hall-3HauMmuTe CYETOBOAHWM MOIUTUKK, MPUAAraHu NP M3roTBAHETO Ha TO3M GUHAHCOB OTYeET, Ca
npeacTaBeHun No-gony.

®UHAHCOBUAT OTYET € M3rOTBEH MPM CMa3BaHe Ha MPUHLMNUTE 3a OLEHABAHE Ha BCUYKM BUAOBE
aKTMBM, NAaCUBK, NPUXOAN M pa3xoan cbrnacHo MC®PO. basuTe 3a oueHKa ca onoBecTeHU NoapPo6HO
NO-HAaTaTbK B CHETOBOAHATA NOZINTUKA KbM MeXANHHUNA d)MHaHCOB oTyeT.

CnepBa pa ce 0T6ene>1<m, 4ye nNpu U3roTtBAHETO Ha NpPeacTtaBeHUA (bMHaHCOB OTYEeT Ca M3N0N3BaAHU
CYETOBOAHM OLEHKN N AONYCKaHUA. BbrnpeKkn ve Te ca 633MpaHVI Ha VIHCI)OpMaLI,VIFl, npenocrtaBeHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha U3roTBAHE Ha MeXAUHHUA d)MHaHCOBMﬂ OTYET, peanHunTe pe3ynTatm
MOTaT Aa Cce pa3zindaBaT OT HanpaBeHUTE OUEHKN N O0NYCKaHUA.

4.2. NpepcraBAaHe Ha PMHAHCOBMUA OTYET

durHaHCOBMAT OTYET e npeacTaBeH B cboTBeTcTBMe ¢ MCC 1 ,lMpeacTaBaHe Ha GpUHAHCOBM oTyeTK”.
[pyKecTBOTO NpeacTaBsA oT4YeTa 3a nedanbata unu 3arybata u Apyrus sBceobxBaTeH 40X04 B eANHEH
oTyer.

B oTueta 3a ¢MHAHCOBOTO CbCTOAHME ce MPeACTaBAT ABa CpPaBHUTENHM nepuoda, Korato
[py»KecTBoTO npwiara cYeToBOAHa MONUTUKA PETPOCMNEKTUBHO, MPEn3UYnCNABa PEeTPOCMNEKTUBHO
nosnuumn BbB GUHAHCOBUA OTYE; UM NpeKNacuduumpa No3numm BbB GUHAHCOBUA OTYET U TOBA UM
cbllecTBeH edeKT BbpXy MHbOpMaumaTa B oT4eTa 3a GMHAHCOBOTO CbCTOAHME KbM HayanoTo Ha
npeaxoaHua nepuoga,.
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4.3. PyHKUMOHaNHa BaNyTa M BasyTa Ha NpeAcTaBsaHe

DyHKUMOHANHATA BaayTa Ha [lpyKecTBOTO e BanyTaTa, B KOATO Ce M3BbPLUBAT OCHOBHO CAE/IKUTE B CTPaHaTa, B
KOATO TO € perncTpmpaHo. PyHKUuMoHanHaTa BanyTa Ha apyxectsoto oT 01.01.2026 r. e eBpO, Cbr/1AacHO 3aKOHA
3a 3aKOH 3a BbBEXKAaHe Ha eBpoTO B PenybivKa Bbarapus, KaTo BCUUKM eeMeHTH ca NPeBasyTUPaHU CbIIacHO
3aKoHa. Mpu NbpBOHAYaNHO MPU3HABaHE, CAE/IKA B YyXKAECTPaHHA BasyTa Ce 3anucea BbB QyHKLMOHANHATA
Ba/IyTa, KaTO KbM CymaTa B YyXKAECTpPaHHA BasyTa ce Npuiaara 06MeHHMAT KypC KbM MOMEHTA Ha cAg/ikaTa uam
cbbuTneTo. MapuyHUTe CPeacTBa, B3IEMAHUATA U 3a4b/IKEHUATA, LEHOMUHUPAHN B YyKAECTPaHHA BaayTa, ce
OTYMUTAT BbB PYHKUMOHAIHATA BasyTa KaTo ce npunara 06MeHHUAT Kypc, nybankysaH ot BHB 3a Bcekun paboTteH
AeH. Kbm 31 gekemBpu Te ce oLeHsBaT B €BPO, KAaTO Ce M3M0/3Ba 3aKN0UYUTENHUA 0OMeHeH Kypc Ha BHB Kbm
JaTtaTa Ha ¢uHaHcoBuA oTyeT. EdPeKTUTe OT KypCOBWUTE PA3/IMKK, CBbP3aHM C YPEKAAHETO Ha CLAENKM B
yyXAeCcTpaHHa BasiyTa, UAM OTYUTAHETO Ha CAENKM B YyXKAECTpaHHa BaJlyTa Mo KYPCOBE, KOUTO Ca Pas3/iniHu, OT
Te3un, No KOUTO NbPBOHAYANHO ca BMAM NPU3HATK, Ce BKAOYBAT B OTYETa 3a Neyvanbarta uaum 3arybarta v apyrus
BCeObXBATEH A0X0A B NepMoAa Ha Bb3HMKBAHETO MM. BanytaTa Ha npeacTaBsHe BbB GPUHAHCOBUTE OTYETU HA
Jpy*KecTBOTO CbLLO € eBpo.

4.4.YnpasneHue Ha GUHAHCOBUTE PUCKOBE

B xo4a Ha obuyaiiHaTa cu geiHocT [pyKecTBOTO MOXKe Aa 6bae U3/10KEHO Ha PasIMyHU GUHAHCOBU PUCKOBE,
Hali-Ba)KHWUTE, OT KOMTO ca: NasapeH (BK/OYBALL BaslyTEH PUCK, PUCK OT NPOMSHA Ha CripaBeaanBaTa CTOMHOCT U1
LEHOBU PUCK), KPEANUTEH PUCK, IMKBUAEH PUCK U PUCK HA IMXBEHO-06BbP3aHM NapmyHM noTouun. PruHaHcoBuTE
pUCKOBE TEKYLLO Ce WAEeHTMOUUMPAT, M3mepsaT M HabaogaBaT C MOMOLWTA HA PasANYHU  KOHTPO/HM
MexaHW3MM, 3a 4a ce OnpeaenaT afeKBaTHU HaeMHU Bb3HArpaX4eHus, LeHaTa Ha NpuBAeYEHNTE 3aeMMn U 43
Ce OUEHAT afeKkBaTHO dopmuTe Ha Moanbp)kaHe Ha cBObBOAHMTE /NIMKBUAHM cpeacTsa, 6e3 fJa ce fonycka
HeonpaBAaHa KOHLEHTPaUMA Ha AaAeH PUCK.

4.5.,qe¢MHMLI,Mi| U OUEeHKa Ha eZieMeHTUTe Ha OoT4yeTa 3a q)MHaHCOBOTO CbCTOAHMUNE
4.5.1. AbaroTpaiHn matepuasHu akTUBU

ObnrotpaliHuTe maTepuanHM aKkTMBM ca OUEHEeHM NOo LeHa Ha npuaobusaHe, obpasysBaHa oOT
NOKYMNHaTa UM CTOMHOCT U OONBHUTENHUTE pPa3xoau, U3BBPLIEHU NO I'IpM,EI,O6MBaHeTO mw un
HamaNleHW C pasmepa Ha HayuMcneHaTa amopTM3aLMA M eBeHTyanHuUTe obesueHKU. [pyrKecTBoTo e
onpesennuno CToMHocTeH npar oT 358 eBpo, nog KOMTO NpuAoOUTUTE aKTUBM HE3aBUCMMO, Ye
NpuTEXKaBaT XapaKTepUCTUKaTa Ha ObArOTPAeH aKTUB, Ce U3MMCBAT KaTo TeKYLL, pa3xos, B MOMEHTA Ha
npugobusaHeto mm. Mocnegsawmre pasxogu, KOMTO BOAAT A0 NogobpeHWe B CbCTOSHMETO Ha
aKTMBa Haj NbPBOHAYa/IHO OLlEHeHaTa CcTaHAAPTHa eheKTUBHOCT UK A0 YBeNUYaBaHe Ha bbaewmTe
MKOHOMMYECKN M3rogm, ce KanuTanusmpaT B CTOMHOCTTA Ha aKTuBa. Bcuuku apyrn nocneasalum
pa3xoaM ce npu3HaBaT TeKyWoO B nepuoda, B KOMTO ca HanpaseHW. lpeHOCHUTE CTOMHOCTU Ha
AbAroTpalHUTE MmaTepuanHW akTMBM NoanexkaT Ha nperned 3a obesueHKa, Korato ca Haauue
cbbUTMA MAM NpomeHM B 0bCTOATENCTBaTa, KOMTO MOKa3BaT, ye Ta3u CTOMHOCT 6W morna ga ce
OT/IMYaBa TPalHO OT Bb3CTaHOBMMATa MM CTOMHOCT. AKO ca HaauWue TakMBa WHAMKaATOpM, de
npubaAN3UTENHO onpeaeneHaTa Bb3CTaHOBMMA CTOMHOCT € MO-HMCKa OT TAXHaTa NPeHOCHa CTOMHOCT,
TO nocneaHaTa ce KopurMpa Ao Bb3CTaHOBMMATa CTOMHOCT Ha aKTuBUTe. 3arybuTe oT obesueHKa ce
oTuYMUTaT B OTYeTa 3a Nedyanbarta unu 3arybarta u apyrua BceobxsaTeH A0X0A4,.

AbnroTpaliHuTe maTepuasHM aKTUBM Ce OTMMCBAT OT OoT4YeTa 3a GPMHAHCOBOTO CLCTOSIHME, KOraTo ce
M3BaZAT TPAMHO OT ynoTpeba M He ce 0YaKBaT OT TAX ObAELLM CTOMAHCKM U3roAM WU ce NpoLaaart.
Meyanbute unm 3arybute OT NPoOAa)KOM Ha OTAE/NHM aKTUMBM OT Tasu rpyna ce onpesensaT upes
CPaBHABAHETO Ha MpuxoauTe OT npoaaxkbata u banaHcoBaTa CTOMHOCT Ha aKTMBA KbM JaTaTa Ha
npopaaxbata. Te ce nocoysaT HETHO KbM "[lpyrn npmxoam oT AeMHocTTa" B oT4eTa 3a neyanbaTta Mau
3arybaTa 1 apyrus BceobxsaTeH 40X0a4,
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4.5.2. HemaTtepuanHu aktusu

HemaTepuanHute akKTMBM ca NpeAcTaBeHUM BbB (PpUHAHCOBMA OTYET NO LEeHa Ha npuaobusaHe,
HaMaJ/ieHa C HaTpynaHaTa amopTuauma n 3arybute ot obesueHKa.

banaHcoBaTa CTOMHOCT Ha HemaTepuasHUTE akTMBU MOANENKU Ha npernes 3a obesueHKa, KoraTto ca
Hanuue cbbUTUA MM NPOMEHM B 0BCTOATENCTBA, KOUTO Moco4ysaT, Ye GanaHcoBaTa CTOMHOCT 6u
MoOr/a Aa HaJBuLLIaBa Bb3CTaHOBMMATa UM CTOMHOCT. Torasa obe3ueHKaTa ce BKAOYBa KaTo pPasxos, B
oT4eTa 3a BceobxBaTHMA A0X04,

HemaTtepuanHute akTMBM ce OTNMCBaT OT OT4eTa 3a GMHAHCOBOTO CbCTOAHME, KOrato ce M3BagAaT
TpaliHO OT ynoTpeba U He ce O4YaKkBaT OT TAX ObAELM MKOHOMMUYECKM M3roam WUaM ce npoaanar.
MNeyanbute nnum 3arybumTte oT NPoAaXKbu Ha OTAENIHM aKTUBM OT rpynaTa Ha "HemaTepuanHuTe aktmsm"
ce onpeaenAT Ypes cpaBHABAHETO Ha NpMxoamMTe OT Npoaaxbarta n 6anaHcoBaTa CTOMHOCT Ha aKTMBa
KbM AaTaTa Ha npoaabarta. Te ce nocoysBaT HETHO KbM "Apyrn npuxoam oT AeMHOCTTa" B oTYeTa 33
neyanbarta unu 3arybarta n apyrus sceobxsaTeH 4oxoa,.

4.5.3. AmopTU3auMA Ha AbAroTPaHUTE MaTepUasHU U HEMATepPUaIHU aKTUBU

AMOpPTM3aUMNTE Ha AObArOTPAlHUTE MaTEPUANHM W HemaTepualHU aKTUBM Ce HauucnAeaT Ha
NMHeliHa 6a3a 3a CpoKa Ha MOJIE3EH KMBOT HA CbOTBETHUTE aKTUBWU. AMOPTU3MPAHETO HA aKTUBUTE
3ano4ysa OT Meceua, CnedBall mecela Ha NpuAobMBAHETO Ha aKTMBa WM BbBEXKAAHETO My B
eKkcnnoatauma. [onesHUAT KMBOT MO FPynu aKTMBM € cbobpaseH C (M3MYECKOTO WM3HOCBaHE,
cneunduKaTa Ha obopyaBaHeTo, bbaelmTe HamepeHua 3a ynoTpeba 1 ¢ NpeanosaraeMoTo MOpPaaHo
ocTapsBaHe.

CpOKbT Ha ro4HOCT MO rPyNu aKTUBM € KaKTO CleaBa:
®  KOMMIOTPU, KOMMNIOTBbPHO obopyaBaHe 1 codTyep -2 T.
® MNpeBO3HU cpeacTBa-4r.
®  CTOMAHCKWM MHBEHTap 1 Apyrn -7 T.

OnpegeneHunTe CPOKOBE HA NOJE3EH XUBOT Ha LbArOTPANHUTE MaTEPUAIHM U HEMATEPUAHU aKTUBM
ce npernexgat oT PbKOBOACTBOTO Ha [py)KecTBOTO B Kpasa Ha BCEKM OTYeTeH nepuog v npwu
YCTAHOBABAHE Ha 3HAYMTE/IHU OTKNOHEHUA CNPAMO HbAellUTe OYaKBaHUA 33 CPOKA Ha U3MNOA3BAHETO
Ha aKTMBWTE, CHLUMAT CE KOPMUIrMpa NepcneKkTUBHO.

4.5.4. JIu3uHrN

[py*KecTBOTO NpeLeHaBa Aanu AageH A0roBOP € UAW CbAbPKa NIM3UHT. JIMSUHIBT Ce onpeaens Kato
,»A0TOBOP UM YacCT OT AOrOBOP, KOMTO NpeaoCcTaBsA NPaBOTO Aa Ce U3M0a3Ba aKTUB (6a30BMAT aKTUB)
3a onpeaesieH Nepuos oT Bpeme B 3aMAHa Ha Bb3HarparkaeHue.” 3a 4a NpuaoKu ToBa onpeaeneHue,
[ py*KeCcTBOTO M3BbPLUBA TPU OCHOBHU NPELEHKU:

® [Oann A0oroBopbvbT CbAbpiKa MAEHTl/Id)VILI,VIpaH adKTUB, KOWUTO unn e M3PUYHO NOCOYEH B
Aorosopa, nam e noco4yeH no nop,pa36MpaHe B MOMEHTA, KOraTo akKTUB®T 6'bﬂ,e npenocraBeH
3a NON3BaHE,
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e [lpy»ecTBOTO MMa MPaBoOTO Aa Mo/yYaBa MO CbLLECTBO BCUYKM MKOHOMMUYECKM MOA3U OT
M3MO/M3BaHETO Ha aKTMBa Mpes LeAnsa nepuod Ha Nos3BaHe, B PamMKUTE Ha onpeaeneHus
06XBaT Ha NPaBOTO MY A3 M3M0/13Ba aKTMBA CbI1IacCHO A0r0BOPa;

L ,D,DYH-(ECTBOTO MMma npaBo da PHbKOBOAU M3MNON3BAHETO Ha M,CI,EHTM(bVILI,MpaHVIH adKTUB npes3
uenna nepnona Ha nonsBaHe.

ﬂ,py)‘KECTBOTO oueHABa ain MMa NpaBoTo Aa PbKoOBOAM ,,KaK U C KaKBa u,en” e ce n3nos3Ba aktnea
npes3 uenna nepnoa Ha Nnon3BaHe.

OueHABaHe U NPU3HABaHe HAa JIM3UHT OT [l py}KeCcTBOTO KaTo JIM3MHronoay4yaresn

Ha HayanHaTta gata Ha AM3UHroBMA AoroBop [pyKecTBOTO NpM3HaBa akTMBA C NPaBO Ha No/a3BaHe U
nacmea no JIM3NHra B oT4eTa 3a PUHAHCOBOTO CbCTOAHME. AKTUBBLT C NPaBO Ha NON3BaHe Ce OLEHSABa
no LeHa Ha npuaobuBaHe, KOATO ce CbCTOM OT pa3mMepa Ha MbpBOHAYa/iHaTa OL,EHKa Ha nacuea no
JIM3MHra, MbPBOHAYa/IHUTE MPEKU Pasxoau, M3BbPLUEHU OT [pyKecTBOTO, OLEHKa Ha pa3xoguTe,
KOMTO JIM3UHTONOJIy4aTeNAT LLe HanpaBu 3a AeMOHTaXK M NpPemecTBaHe Ha OCHOBHUSA aKTUB B Kpas Ha
JIM3UHTOBMA AOTOBOP M BCAKAKBU IM3UHIOBU NAalLLAaHUSA, HanpaBeHW npeay gataTa Ha 3anoysBaHe Ha
NIU3NHTOBMA A0roBOpP (MMHYC NOAYYEHUTE CTUMYAN MO JIN3UHTA).

[lpy)KecTBOTO amMopTM3Mpa aKkTMBa C MPaBO Ha MOA3BaHe MO /IMHEMHWA MeTof OT JartaTta Ha
3amnoyBaHe Ha IM3MHra [0 No-paHHaTa OT ABeTe AaTW: Kpas Ha NOJIe3HMA KMBOT Ha aKTMBa C NPaBo Ha
non3saHe WM U3TMYAHE Ha CPOKa Ha JIM3MHIOBUA A0roBop. [PyKecTBOTO CblLO Taka nperne)aa
aKTUBWTE C NPaBO Ha NoJsi3BaHe 3a 06e3LeHKa, KOraTo Taknea MHANKATOPM ChLLECTBYBAT.

Ha HauyanHaTa pgaTa Ha /AM3MHIOBMA foroBop [py)KecTBOTO OLeHABa MacuMBa MO AM3MHIA Mo
HacToAlaTa CTOMHOCT Ha /IM3MHIOBMTE M/AWAHMA, KOMTO He Ca M3MIaTeHM KbM Tasu [aTa,
AVCKOHTUMPAHU C IMXBEHWUA MPOLEHT, 3a/10KEH B NIM3NHIOBMA AOTOBOP, aKO TO3M MPOLEHT MOXKe Aa
6bae HenocpeacTBEHO onpeaeneH unn andepeHumanHna IMXBEH NPOLEHT Ha [pyXKecTBOTO.

3a ga onpegenu andepeHumanHna AMXBeH NPoueHT, Jpy*KecTBoTO:

® 13M0/3Ba, KOraTo € Bb3MOXHO, MPUIOKUMUAT JIMXBEH MPOLEHT OT MNOCAefHOTO
dUHaHCMpaHe OT TpeTu CTPaHM, KOpUrMpaH C uen Aa OoTpasu NpoMeHWUTe B YC/NOBMATA 3a
dUHaHCMpaHe, KOUTO ca HacTbMNUAM Ceg, ToBa NocaeaHo pUHAHCUpPaHe; UK

® U3M0/3Ba /IMXBEH MPOLEHT CbCTOoAW, Ce OT 6e3pUCKOBUSA JIMXBEH MNPOUEHT M HaabaBKa
OTpasABalla KPeaUTHUA PUCK CBbP3aH C JpyKecTBOTO M KOpUrMpaH AOMbAHUTENHO Nopaau
cneuMdUyYHUTE YCIOBMSA Ha JIM3MHIOBMA [OFOBOP, B T.4. CPOK, AbprKaBa, BaayTa U
obesneyeHus.

e JIU3NHroBWTE NAALWAHMA, BKIOYEHW B OLLEHKATa Ha JIM3UHIOBOTO 3a4b/IXKEHUE, CE CbCTOAT OT
dUKCUPaHN NNaWaHna (BKAKYUTENHO MO CbLECTBO GUKCMPaHK), NMPOMEHAMBU MNAaLLAHKA
Bb3 OCHOBa Ha WMHAEKC WAM MPOLEHT, CYMM, KOUTO cCe o4akBa Aa 6baaT AbMXKMMK OT
JIM3UHrONOJIyYaTeNsi Mo rapaHUMUTe 33 OCTaTbyHa CTOMHOCT M NJALWAHMA, NPOU3TUYALM OT
ONuMK, aKO € LOCTaTbYHO CUTYPHO, Ye [py»KecTBOTO Le YNPAXKHN Te3W ONLMMK.

Cnep HayanHaTa gaTta NacMBBLT NO IM3MHIA ce HamanAga ¢ pa3mepa Ha U3BbpLUEHUTE NallaHNA U ce
yBe€J/in4aBa C pa3mepa Ha sinxearta. MacuebT NO AN3MHra ce npeoueHABa, 3a ga OTpPa3n NpPeoueHKUTe
NN UBSMEHEHUNATA Ha JIMSUHTOBUA 00roBOpP NN Oa OTPa3n KOPUTUPAHUTE d)I/IKCI/IpaHVI no CouLecTtBo
JIM3NHIOBU NNallaHUA.
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Korato 3aabakeHneTo 3a AIM3UHF ce npeoueHABa, CbOTBETHATA KOPEKLUMA CE OTPa3ABa B aKTUBa C
npaBo Ha nNona3BaHe Uan ce npumsHaea B neyanbata nam 3ary6aTa, aKo 6anaHcoBaTa CTOMHOCT Ha
dKTUBa C NpPaBO HA NO/a13BaHE BEYE € HaMa/1eHa 40 Hya.

OTuMTaHMTE /IM3MHIOBM AOroBOPM Ha [py)KecTBOTO ca KPaTKOCPOYHM (Cbc cpoK Ao 1 roguHa).
[pyKecTBOTO e M36pano 4a OTYMTA KPaTKOCPOUYHUTE JIM3UHTOBM AOFOBOPU U IU3UHIA HA aKTUBM C
HMCKa CTOMHOCT, KaTo W3Mo/3Ba NpaKTMYecKkuTe obnekyeHus, nNpeaBuAaeHW B CTaHAapTa. Bmecto
Nnpu3HaBaHe Ha aKTMBM C NPaABO Ha NOJI3BaHE M 3a4b/IKEHMA NO SIM3UHIOBU AOTOBOPM, MAALLAHUATA
BbB BPb3Ka C TAX CE NPM3HABAT KaTo pa3xog, B neyanbata uam 3arybaTa no SIMHENHMA METOZ, 3a CPOKa
Ha IM3UHIOBUA LOrOBOP.

Onumute 3a yAb/XKaBaHe M NpeKpaTABaHe ca BK/AOYEHM B [0OroBopa 3a HaemM Ha MMOTU B
OpyxectBoto. Te ce M3NoA3BaT 3a yBe/NMYaBaHe Ha onepaTMBHAaTa MbBKAaBOCT MO OTHOLUEHWE Ha
ynpas/iieHUeTO Ha aKTUBUTE, U3MNON3BaHN B onepauunte Ha [py>ecTBoTo. MOBEYETO NpUTEXKaBaHu
onuMM 3a yAb/KaBaHe M NpeKkpaTaBaHe Ce YNpasKHABAT camo OT [IpyXecTBOTO, a He OT CbOTBETHUA
NM3MHroaaTen.

4.5.5. [ObarocpoyHu MHBECTUL UM B AbLLEPHU U aCOLUUPAHUN ApPYIKeCcTBA

ObArocpoyHuUTE MHBECTULMK, NPEACTaBAABALLM aKUMKM B AbLWEPHM W acouMMpaHu ApyXKecTea, ca
npeacTaBeHu BbB GpMHAHCOBMA OTYET MO LieHa Ha NnpuaobunsaHe (cebecToMHOCT), KOATO NpeAcTaBAsABa
CrnpaBeA/iMBaTa CTOMHOCT Ha Bb3HarpaXAeHWeTo, KOeTo e buno naaTeHo, BKIYUTENTHO MpekuTe
pa3xoam no npuaobuBaHe Ha MHBECTULMATA, HAMaJIeHa C HaTpynaHaTa obesLeHKa.

[lpy»eCcTBOTO OTYMTa CYETOBOAHO eAHa MHBECTULMA KaTo MHBECTULMA B AbLLEPHO APYIKECTBO, KOraTo
ynpaskHABa KOHTpoA. Hanuue e KOHTPOJ, Korato [pyecTBOTO € M3/0XEeHO Ha, MAM MMma npasa
BbpXY, NPOMEHAMBaTa Bb3BPHLLLAEMOCT OT CBOETO Yy4yacTMe B MpeanpuATUETO, B KOETO e
WMHBECTMPAHO, U MMa Bb3MOMKHOCT [la OKaXe Bb3AelCTBME BbPXY Ta3n Bb3BPbLLAEMOCT NOCPeACTBOM
CBOMTE NPaBOMOLLUMA BbPXY NPEANPUATMETO, B KOETO € UHBeCTMpaHo. B uHamsmnayanHma duHaHcos
oTYeT Ha [py»KecTBOTO, MHBECTULMUTE B AbLUEPHU NPEANPUATUA Ce OTYMTAT No cebecToiHOCT.

AcouumnpaHo npegnpuaTve e npegnpuaTMe, B KOETO MHBECTUTOPBT YNParKHABA 3HAYUTE/THO B/INAHUE,
HO KOEeTO He npeacrasndABa HUTO AObllepHO, HUTO CMeCeHO npeanpunATMe Ha WHBECTUTOPA.
3HA4YUTENHOTO BANAHME Ce M3pa3ABa B NpPaBOTO Ha y4aCTUe NP B3EMaAHETO Ha peleHnA, CBbP3aHU C
d)MHaHCOBaTa M onepatnBHaTa AEVIHOCT Ha npeanpuATUETO, B KOETO € MHBECTUPAHO, HO HE U KOHTPOA
BbpXy Ta3u I,Cl,el\/'IHOCT. O6UKHOBEHO 3HAYUTENHO BAUSHUE Ce ynpaxHABa, KOrato MHBECTUTOPDT
nputexasa 20 unn noseve NpoueHTa OT rnacoeeTe B NpeanpnATMUETO, B KOETO € MHBECTUPAHO.

Mpw NoKynKka u npogaba Ha MHBECTULMM B AbLLEPHM M acoOLMMpPaHN APYKeCTBa ce npuaara "gartata
Ha CKAtoyBaHe" Ha caesikaTa.

MHBecTULMMTE ce OTNMCBAT, KOraTo ce NPexBbpaAT NpaBaTa, KOUTO NPOM3TMYAT OT TAX Ha APYrU AnLa
npyv HacTbNBaHETO Ha MPaBHUTE OCHOBaHMA 3a TOBa M MO TO3M HAuYMH ce 3arybBa KOHTpOJa UAn
3HAYUTENIHOTO BJIMAHME BbPXY CTOMAHCKUTE M3roAM OT CbOTBETHUA KOHKPETEH TWUM WHBECTULMUMU.
Meuanbata/(3arybaTa) ot npoaaxbata um ce npeacrasa Ha pen "Mevanba oT Nnpoaa)kba Ha AbLLEPHM
Apy:KectBa" B oTyeTa 3a neyanbaTa uam 3arybarta u gpyrusa BceobxsaTeH LOXOA.

Mpuxognte OT AVMBWUAEHTM, CBbP3aHM C AbJATOCPOYHUTE MHBECTULMW CEe MPWM3HABAT KaTO TEKyLUM
npuxo4u U ce NpeacTaBAT B OT4eTa 3a nevanbarta uam 3arybata u Apyrvusa BceobxsaTeH JOXO4 KbM
cTatmaTa "®unHaHCOBKM Npuxoam u pasxoam”.

4.5.6. MNapwuuHu cpeacTsa U eKBUBANIEHTU
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MNapuyHnTe cpeacTBa U €KBMBANEHTU BKAKOYBAT KAaCOBUTE HA/IMYHOCTU, pa3nialaTenIHUTE CMETKN U
aenosntuTte B 6aHKK. MNapuyHMTe cpeacTBa B €BPO Ca OLLEHEHM MO HOMWHANHATA MM CTOMHOCT, a
napuvyHUTe cpeacTsa B YyXaa BanyTa, AEHOMUHUPAHU B YYXKAECTPaHHA BanyTa- Mo 3aKAOYUTENTHUA
Kypc Ha BHB kbm paTaTta Ha caenkara.

3a uennTe Ha CbCTaBAHETO HA OTYeTa 3a NAPUYHUTE NOTOUM:

NapuyHUTE MNOCTBLANEHUSA OT KAMEHTU U MapuYHUTE NNAWAHWA KbM [0CTaBYMLM Ca NpeacTaBeHU
6pyTHO, ¢ BKAtoueH O4C (20%);

NNXBUTE NO NpPeaoCtaBeHU KPeaAUTU Ha ObUEPHO APYHKECTBO Ce€ BK/KOYBAT KATO NOCTbMIEHUA 3a
MHBECTNUMNOHHA ,D,EVIHOCT;

nnateHmart AAC no NoKynKku Ha AbAroTpaliHU aKTUBM OT YYXKAECTPaHHW J0CTaBUYMLIM Ce MOCoYBa Ha
pea "nnateHn gaHbum', a NPy A0OCTaBKa Ha AbArOTPANHW aKTUBKM OT CTPaHaTa ce Moco4yBa Ha pej,
"nnawanmMa KbM A0CTaBuMumM" KbM MapuvyHMTE NOTOLM OT OnepaTmBHa [AEeNHOCT, AOKONKOTO TOM
yyacTBa- M ce Bb3CTaHOBABA 3ae4HO W B OMNepaTUBHWUTE MNOTOLM Ha APYMKECTBOTO 33 CbOTBETHUA
nepuoga.

4.5.7. AKuMOHepeH Kanutan

AKUMOHEpPHUAT KanuTaa ce MpeacTaBA MO HeroBata HOMMHANHA CTOMHOCT M CbOTBETCTBA Ha
aKTyanHata my cbaebHa perncrpaums.

4.5.8. Pe3epBu 1 HepasnpegeneHa neyanba

MPeMUNHUAT pe3eps BK/IOYBA MPEMUM, MOJYYEHN MPU MbPBOHAYAIHOTO eMUTMpaHe Ha cobcTeBeH
KanuTtan. Bcuukyu pasxoam no CAesiku, CBbP3aHM C eMUTUPaHe Ha aKkuuu, ca npucnagHatm ot
BHECEHMA KanuTa/, HETHO OT AaHbYHU 0BeKYeHus.

Opyrute pesepsu Ha [lpy»KeCTBOTO BK/IOYBAT 3aKOHOB M AOMbAHUTE/IEH pe3epB, KouTo ce obpasyeaTt
OT pasnpegensHe Ha GUHAHCOBUTE My pPe3yNTaT 33 CbOTBETHWA Nepuog, cied obnaraHeTo Mm C
AaHbK BbpXy nevyanbarta. PesepsuTte Ha [pyKecTBOTO moraT ga ce M3nos3BaT Camo C pelleHue Ha
06uoTo cbbpaHMe Ha aKLMOHEepPUTE, CbrNacHO TbProBCKMA 3aKOH M YCTaBa Ha APYKeCTBOTO.

HepasnpegeneHata ne4yanb6a BK/AOYBA TEKyWMA GUHAHCOB pes3ynTaT M HaTpynaHuTe neyanbu ot
MWHANU FTOANHMN.

4.5.9. 3agbaKeHUa KbMm Haetu avua
MNnateH oTnyck

CovrnacHo Kogekca Ha TpyAda NpaBOTO Ha NOa3BaHE Ha onpeaeneHna nosnaraem OTNYCK Ce 3ana3Ba U
B C/lydanTe, KOraTo He e M3MN0/J3BaH B roAuHaTa, 3a KOATO ce OTHacA. B cboTBeTCcTBME C MCC 19
",E,OXOAVI Ha HaeTu nmu,a" pa3xoaa 3a OTNYCKM Ce HayucnAaBa KaTo pa3xond M Ce NpusHaBa KaTo
3a4bIXKeHUNE KbM CAYyXKNUTennTe B rognHaTa, 3a KOATO Ce OTHACA.

HdeduHupaHun goxoamn npu NEHCMOHUPaHe

B cboTBeTCTBUE C M3UCKBAHMATA HA KogeKca Ha Tpyaa, Npu npekpaTaBaHe Ha TPyLOBWA AOrOBOpP Ha
CNYKUTEN, NPUA06MA NPaBO Ha MEHCUA 338 OCUTYPUTEsIEH CTaXK M Bb3PACT, XOAAMHIBT My M3Nawa
obesleTeHMe B ABYKpaTeH pa3mep Ha OPYTHOTO TPYLOBO Bb3HArpaKkAeHWe, ako HaTpyrnaHuaTt
TPYA0BUA CTaXK B APYXKECTBOTO € MO-MaNbK OT AECeT roAWHU, UK B LUECTKPaTeH pasmep Ha 6pyTHOTO
TPYAO0BO Bb3HArpaxaeHue, Npy HaTpynaH TPYAOB CTaXK B APYXKECTBOTO Hag, AecCeT noc/ieL0BaTe/HU
rOANHMW.
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I'Iopa,u,m TOBa, Y€ HAMA OOCTATb4yHO AaHHWU 3a HadeXAHO onpeaesiAHe Ha pa3dmepa Ha Ab/KUMUTE
0663LLI,ET€HM$1, KaKTO U nopagn o4akBaHUTE NMPOMEHU B HOPMATUBHATA ype,u,6a, B TO3N MeaXUHEH
q)MHaHCOB OTYET HE € HaYNC/NIEHO 3aab/1KeEHNE 3a n3nnalaHe Ha O6E3IJJ,€TEHVIFI Ha HaeTute nnua npu
NeHCUOHUPaHe.

4.5.10. Npuxoagu

OCHOBHUTE NpWXOAM, KOUTO [pyKecTBOTO reHepupa ca CBbP3aHM C MOKYNKO — npogarkba Ha
B3eMaHUsA, GMHAHCOBM aKTUBM U AbLUEPHM APYHKECTBA, KAaKTO M NOKYMKO — Npoaaxba Ha MMOTH.

3a ga onpezenu fanv v Kak ga npusHae npuxoau, [lpy»ecTtBoTo U3M0/3Ba C/IeAHUTE 5 CTBIKMU:
1. UpeHTMdMUMpaHe Ha AOroBOpa C KANEHT

2. UpeHTMdUUMpPaHe Ha 334bKEHUATA 33 U3NbJHEHUE

3. OnpependaHe Ha ueHaTa Ha caefiKaTa

4. Pa3npegeneHue Ha LeHaTa Ha CAe/IKaTa KbM 3a4b/IXKEHUATA 33 U3NMb/HEHUE

5. MNpu3HaBaHe Ha NpUXoauTe, KOraTo Ca YAO0BAETBOPEHW 3a4b/IKEHNATA 32 U3MbJHEHME.

Mpuxoante ce npu3HaBaT MAM B AaAEH MOMEHT WM C TeYEeHME Ha BPEMETO, Korato Wau [A0KaTo
[lpy>eCcTBOTO yA0BAETBOPM 3aAb/KEHUATA 33 M3MbAHEHUE, NPEXBbPAANKKA obellaHUTe CTOKM MUK
YCNYTN Ha CBOUTE KNEHTH.

[lpy»KecTBOTO NMpM3HaBa KaTo 3ab/IKEeHUA MO A0roBOP Bb3HarpaskaeHue, nosyyeHo rno OTHOLIEHUE
Ha Hey0BNETBOPEHU 3a4b/KEHMSA 33 U3MbJIHEHME W M NPEACTaBA KaTo APYrv 3adb/KEeHWA B OTYeTa
3a OUHaAHCOBOTO CbCTOAHME. Mo CbUWMA HauMH, ako [lpysKecTBOTO YA0B/ETBOPU 3afb/IKEeHMEe 33
M3MNbJIHEHME, Mpeau Aa MNOoAYYM Bb3HArpaXKAeHMEeTo, TO MNpu3HaBa B OT4YeTa 3a QGUHAHCOBOTO
CbCTOAHME WMAM aKTUB NO A0roBopa, WaM B3eMaHe, B 3aBMCMMOCT OT TOBa Aanu Ce U3MUCKBA Hello
[IpYro ocseH onpeAeneHo BpemMe 3a noJiyyaBaHe Ha Bb3HarpaxieHueTo.

4.5.11. MNpuxoaun ot AMXBU U AUBUAEHTHU

MpuxoguTe OT INXBU Ca CBbP3aHM C NpefoCTaBeHU 3aeMn Ha Apyrn [py*ecTsa n 40roBopu 3a Lecus.
Te ce oTymTaT TEKYLWLO NO MeTo4a Ha eq)E'I-(TMBHaTa nXBa.

Mpuxogute OT AUBUAEHTU Ce NPU3HABaAT B MOMEHTA Ha Bb3HMKBAHE Ha NPaBOTO 3a Moay4vyaBaHe Ha
nnawaHeTo.

4.5.12. OnepaTtuBHU pa3xoau

Ol'lepaTMBHMTe pa3xoaun ce nNnpumsHaBaT B neyanbarta unm 3ary6aTa NP NON3BAHETO Ha yCcayrute naun
Ha AaTaTa Ha Bb3HMKBAHETO UM.

KoraTo pa3xoguTe He OTroBapAT Ha YC/IOBMATA 33 PAa3CPOYBAHE CbINACHO U3MCKBAHMATA Ha MCPO 15,
CbLUNUTE Ce NPM3HABAT KaTo TEKyLLM B MOMEHTA Ha Bb3HMKBAHETO MM KaTO Hanpumep He ce O4aKBa Aa
6bAaT Bb3CTaHOBEHM UM NEPUOABT Ha PA3CPOUBAHETO MM € A0 efHa roAMHa.

CnepHuTte onepatnBHN pas3xoan BUHArM Ce O0Tpa3ABaT KaTO TEKyw, pa3xo4 B MOMEHTA Ha
BBb3HUKBAHETO NM!

L O6LLI,VI N aAMUHUCTPATUBHU pPa3Xxoamu (OCBeH dKO He Ca 3a CMEeTKa Ha KﬂMeHTa);

e Pasxoaum, CBbpP3aHU C U3NBZIHEHNE Ha 3a4b/IXKEHUETO;

e Pasxoaun, 3a KouTo npeanpunaTMeTo He MOXe nAa onpeaenn, naanm ca CBbp3aHUM C
YO0BNETBOPEHO NN HEYAOB/IETBOPEHO 3aAb/IXKEHUE 3a U3NMBJ/IHEHUE.
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4.5.13. Pa3xogu 3a AMXBU 1 pasxoamn nNo saemu
Pa3xopguTe 3a INXBU Ce OTYMTAT TEKYLLLO MO MeToAa Ha epeKTUBHATA /INXBA.

PasxoguTe No 3aemMu OCHOBHO NpeacTaBAsABaT JMXBU NO 3aeMuTe Ha [pyKecTBOTO. Bcuukm pasxoam
Nno 3aemMu, KOWUTO OMPEKTHO MoraT Aa 6baaT OTHECEHM KbM 3aKyrnyBaHETO, CTPOMTE/ICTBOTO WM
NpPOM3BOACTBOTO Ha €4MH OTroBapsLL, Ha YCI0BUATA aKTUB, Ce KanuTaausnpaTt Npes nepmMoaa, B KOMTo
Ce OYaKBa aKTMBLT Ja b6bae 3aBbplUeH M MNpuBeAeH B FOTOBHOCT 3@ M3MOA3BaHe WaM npoaakba.
OcTaHanuTe pas3xoau Mo 3aemu cnefBa Aa ce NMPU3HaBaT KaTo pasxod 3a nepuoaa, B KOMTO ca
Bb3HWKHaAW, B OTYeTa 3a neyanbaTa uam 3arybata n apyrusa BceobxBaTeH foxXos4 Ha pes ,,PrHaHCoBM
pasxoaun”.

4.6.1aHb4YHO obnaraHe

CbrnacHo 6bArapckoTo AaHbYHO 3aKoHOAATeNcTBO 33 2025 r. gpyrKecTBaTa Ab/KaT KOPNopaTMBEH NOLOXOAEH
JaHbK (AaHbK OT nevanbaTa) B pasmep Ha 10 % Bbpxy obnaraemarta neyanba, kato 3a 2024 r. TOM CbLLO € Bun
10 %. 3a 2025 r. aaHbYHaATa CTaBKa ce 3ana3Ba Ha 10%.

[Opy»KecTBoTO Npunara 6anaHCoOBMA METOA, Ha 3a4b/XKEHUATA 33 OTYMTaHE HA BPEMEHHUTE AaHbYHU
PasfiMKM, NPW KOWTO BPEMEHHUTE AaHbYHM Pas/IMKM Ce YCTaHOBABAT 4Ype3 cpaBHABaHe Ha
npeHocHaTa CTOMHOCT C AaHbyHaTa OCHOBAa Ha aKTMBMTE WM nacusuTe. YCTaHOBEHMTE OTCPOYEHM
JAaHbYHM aKTMBM U MACUBM CE€ KOMMEHCUPAT M AaHbYHMAT edeKT ce U3unciaBa Ypes npuiaraHe Ha
[aHbyHaTa CTaBKa, KOATO Ce oyakeBa Aa 6bAe MPUIOMKEHa NpW TAXHOTO 0B6pPaTHO MposB/eHWe B
6baeute. OTCPOUYEHUTE AAHDBYHWN 3aA4bAXMKEHMA Ce NPU3HaBaAT MPU BCUUYKKM CAyvyau Ha Bb3HMKBaHe, a
OTCPOYEHUTE AAaHBYHM aKTUBK, CAMO A0 CTeneHTa, A0 KOATO PbKOBOACTBOTO CYUTA, Ye € CUTYPHO, Ye
[ py»ecTBOTO e peannsmnpa nevanba, 3a 4a U3M0A3BaA AaHBYHUA aKTUB.

4.7. AvenaeHtn

AnBnaeHTUTEe Cce Npu3HaBaT KAaTO HamaJieHMe Ha HeTHUTe aKTMBWM Ha [py)ecTBOTO WU TeKywo
3a4b/IXKEHNE KbM CO6CTB€HMLI,MTe Ha aKUMOHepHWUA Kanutan B nepmnoaa, B KOWTO € Bb3HMKHANOo
NpPaBOTO 3a NoJiy4aBaHe.

Mpes Tekywma nepmos He e B3eMaHO pelleHue 3a pasnpegeneHue Ha AUBUOEHT.

4.8.oxop Ha aKumA

[JoxoabT Ha efdHa aKkuMAa ce M3YMCAABA Ha OCHOBaTa Ha HeTHaTa nevanba 3a nepuoga M
cpeaHonpeterneHua 6poit Ha 0BMKHOBEHUTE MOMMEHHM aKLMK Ha [ py*KecTBOTO.

4.9. DMHAHCOBU UHCTPYMEHTHU
4.9.1. [pusHaBaHe U OTNUCBAHE

®UHAHCOBUTE AaKTUBU U d)I/IHaHCOBMTe nacmeu ce Npum3HaeaTt, KOrato ,U,DY)KECTBOTO CTaHe CTpaHa no
AO0roBopHUTE yC10BUNA Ha d)VIHaHCOBI/I‘r'I MHCTPYMEHT.

®uHAHCOBUTE aKTMBM Ce OTMMUCBAT, KOraTo AOroBoOpHUTE nNpaBa BbpPXy MNapunyHUTe nNOTOUU OT
d)MHaHCOBMFl dKTUB U3TUYAT WU KOIraTo d)VIHaHCOBMFiT dKTUB U MO CbleCTBO BCHUYKU PUCKOBE U
n3roamn ce NPexXBbpaAT.

®nHAHCOBUTE MacMBM Ce OTMMUCBAT, KOraTto 3a4b/IXKEeHNETO, NOCOYEHO B AOroBopa, € U3nb/IHEHO, €
OTMEHEHO NN CPOKDBT MY € U3TEKDBI.

4.9.2. KnacudpumKauuma v NbpBOHAYA/IHO OLeHABaHE Ha PUHAHCOBUTE aKTUBU
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MbpBOHaYaNHO GUHAHCOBUTE aKTUBM CE OTYMTAT NO CNpPaBeA/IMBa CTOMHOCT, KOpUIrMpaHa ¢ pasxoauTe
no caenkaTa, C U3KYeHMe Ha PUHAHCOBUTE aKTMBM NO CNpaBea/IMBa CTOMHOCT npes neyanbarta uam
3arybata M TbProBCKUTE B3EMAHWUS, KOUTO HEe CbAbPKAT CblLECTBEH (GMHAHCOB KOMMOHEHT.
MbpBOHaYanHaTa ouUeHKa Ha GUMHAHCOBUTE aKTUBM MO CrpaBea/IMBa CTOMHOCT npe3 neyanbaTta uau
3arybata He ce Kopuruvpa c pasxoauTte Mo cAefikaTa, KOMTO Ce OTYMTAT KaTo TeKylWM pasxogu.
MbpBOHaYaNHaTa OLLEHKA Ha TbProBCKUTE B3eMaHMA, KOUTO He CbAbprKaT CbllecTBeEH GUHAHCOB
KOMMOHEHT NpeACcTaB/ABa LeHaTa Ha caenikaTta cbriacHo MCOO 15.

B 3aBMCMMOCT OT Ha4YMHA Ha NocneaBalo OTYUTaHe, (I)MHaHCOBVITE aAKTUBU ce I-(ﬂaCM(bMLI,MpaT B €4Ha
OT ChegHUTEe KaTeropun:

®  ODB/TOBU MHCTPYMEHTM NO aMOPTMU3MPaHa CTOMHOCT;
e  (UMHAHCOBW aKTMBM MO CNpaBeaInBa CTOMHOCT Npe3 nevyanbata unum 3arybata;

e ($WHAHCOBM aKTMBM MO ChNpaBes/MBa CTOMHOCT Mnpes3 Apyr BceobxBaTeH Aoxon, C uan 6es
peknacudmkauma B neyanbarta uaum sarybata B 3aBUCUMOCT 4a/M Ca AbATOBU UKW KanuTanoBU
WNHCTPYMEHTMW.

Knacuoukaumata Ha GMHaAHCOBUTE aKTMBUM ce onpeaens Ha 6a3aTa Ha CaedHuUTe ABe YC0BUA:
e 6Bu3Hec moaenbT Ha [py*KecTBOTO 3a yrpasneHune Ha GUHAHCOBUTE aKTUBY;
®  XapaKTepPUCTUKUTE Ha AOrOBOPHMUTE MapUYHM NOTOLUM HA GMHAHCOBUA aKTUB.

BCUYKM MpMXOAM M Pasxoan, CBbP3aHU C PUHAHCOBUTE aKTUBU, KOUTO Ca NPU3HaTKM B nevyanbaTa u
3arybaTa, ce BKAOYBAT BbB (UHAHCOBM pasxoan, GUHAHCOBM NPUXOAM C W3K/OYEHME Ha
obesLeHKaTa Ha TbProBCKUTE 1 APYTM B3EMaHMA, KOATO ce npeacTassa Ha pea, ,Meyanbu / (3arybu) ot
obes3ueHKa, HeTHO” B oTYeTa 3a nevanbata nam 3arybata u gpyrua BceobxBaTeH AOXOA.

4.9.3. NocnepgBawo oueHaBaHe HAa PUHAHCOBUTE aKTUBU
[ bAroBU MHCTPYMEHTU NO aMOpPTU3UpPaHa CTOMHOCT

®UHAHCOBUTE aKTUBU CE OLLEHABAT MO aMOPTM3MpPaHa CTOMHOCT, aKO aKTUBUTE U3MbJHABAT ClegHUTe
KpUTEPUWN N HE Ca onpeaesieHu 3a OLeHsBaHe No crnpases/MBa CTOMHOCT Npe3 nevyanbata v 3arybara:

® [pPYXKEeCTBOTO YMNpaB/isaBa aKTUBUTE B PaMKUTE Ha BU3HEC MOAEen, YMATO Len e [a Lbpu
dMHaHCOBUTE aKTMBU U Aa CbbUpa TEXHWUTE AOrOBOPHM NapuUyHU NOTOLM;
® Cbl/IaCHO [OrOBOPHWUTE YCNOBMA Ha GWHAHCOBMA AKTMB HA KOHKPETHM [aTh Bb3HMKBAT
NapuvyHM NOTOLM, KOUTO Ca €4MHCTBEHO MNaLaHuA Mo FaBHULA M IMXBA BbPXY HenoraceHata
CyMa Ha rnasHuuaTta.
Tasu KaTeropua BKAOYBA HegepuBaTMBHM GMHAHCOBM aKTUBM KaTo 3aeMU U B3EMaHMA C GUKCMpPaHM
WM onpeaenvmu MAallaHusA, KOUTO He ce KOTMPAT Ha aKkTMBeH nasap. Cnel nMbpBOHAYaNHOTO
Nnp13HaBaHe Te ce OLEeHABAT N0 aMOpPTU3MpPaHa CTOMHOCT C M3MN0/I3BaHe HA MeToAa Ha epeKTUBHATA
nmxea. [AWCKOHTMpaHe He ce M3BbPLIBA, KOraTo e(peKTbT OT Hero e HecbluecTBeH. [pyKecTBoTo
Knacuduumpa B Tasn KaTeropus NapuTe 1 NapuyHUTE eKBMBANIEHTU, TbPrOBCKUTE U APYTU B3EMaHMA,
KaKTO U perucTpupaHn Ha 6opcaTa obamraumm.

Tbproscku B3emaHus

prl’OBCKI/ITe B3eéMaHMA Ca CyMU, Ab/IXKUMU OT K/IMEHTU 3a NPOAaAEHU CTOKU UNN YCNYTU, N3BBPLUEHU
B 06MyaliHus X044, Ha CTONAHCKaATa lCI,EIL/'IHOCT. O6uKHOBEHO Te ce Ab/IKAT 3a ypexXaaHe B KPAaTbK CPOK U
cnenoBatesiIHO  Ca KI'IaCVId)I/ILI,VIpaHI/I KaTO TeKyLlu. T'pr'OBCKI/ITe B3eéMaHunA Cce nNnpu3HaBaT
NMbpBOHAYA/IHO B pPa3mep Ha 663yCI’IOBHOTO Bb3HarpaxageHume, oCBEH aKO CbAbpXKaT 3HAYUTENHU
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KOMMOHEHTN Ha ¢MHchmpaHe. ﬂ,py)KECTBOTO AbPXKU TbProBCKUTE B3E€EMaAHUA C UEN c1>6MpaHe Ha
AOroBopHUTE NapuU4yHM nNoToun wn cnegoBate/sIHO 'M OoueHABaA NO aMOPTU3NPAHA CTOVIHOCT, KaTo
M3non3sBa MeToda Ha eq)eI-(TMBHaTa nxBsa. ,ﬂ,MCKOHTMpaHE He Ce n3BbpLliBa, KOraTto Ed)eKT'bT OT Hero €
HeCbLleCTBEH.

®unHaHCOBM aKTUBM NO CpaBeaIMBa CTOMHOCT Npe3 neyan6bara uau sarybara

®UHAHCOBM aKTMBKM, 3@ KOUTO He e MNPUIOKMM Ou3Hec mogen ,Abp:KaHu 3a cbbupaHe Ha
OOTrOBOPHUTE MapUYHK NoTouM” uam 6usHec moaen ,AbpKaHu 3a cbbupaHe n npogarkba“, Kakto u
GUHAHCOBU aKTMBM, YUMTO JOTOBOPHM NMapUYHMU NOTOLM He ca eAMHCTBEHO NAalaHMA Ha FaBHMLA U
JIMXBW, CE OTYMTAT NO CNpaBea/IMBa CTOMHOCT Npes neyanbaTa uam 3arybara.

Tasu KaTeropma CbAbpKa CbLLO Taka MHBECTULMM B KannTaNoBU MHCTPYMEHTU. [py*KecTBOTO OTYMTa
Te3n MHBECTUUWUW MO CnpasBeasiMBa CTOMHOCT npe3 nedyasnbata wam 3arybata M He e HanpaBuna
HEOTMeHMM u3bop Ja M oT4YMTa MO CnpaBeA/iMBa CTOMHOCT Npes3 Apyr BceobxBaTeH nO0XoA,.
MpomeHUTe B CNpaBeAMBaTa CTOMHOCT Ha aKTMBUTE B Ta3n KaTeropua ce oTpasnBaT B nedyanbarta u
3arybarta. CnpaBegnmBaTta CTOMHOCT Ha GUHAHCOBUTE aKTMBM B Ta3n KaTeropua ce onpenens ypes
KOTUPaHW LLeHW Ha aKTUBEH Masap WM Ype3 M3MNOo/3BaHe Ha TEeXHWKW 33 OueHABaHe, B C/lyyal ye
HAIMa aKTUBEH nas3ap.

4.9.4. O0O6e3ueHKa Ha PUHAHCOBUTE AaKTUBU

M3unckBaHmATa 3a obesueHKa cbrnacHo MCPO 9, m3nons3sat MHPOPMaALMA, OPUEHTMPAHA KbM
6baeLeTo, 3a fa NPU3HAAT OYaKBaHUTE KpeanUTHU 3arybu.

MHCTpyMeHTUTE, KOUTO Nonaaart B obxBaTa Ha M3MCKBAHUATA 33 06e3LI,EHKa, BK/1lOYBAT 3aeMun U gpyrn
AbaArosun d)MHaHCOBM dKTUBU, oueHABAHM NO aMOPTU3NPaHa CTOMHOCT, TbProBCKkn B3eMaHuA.

LpyKecTBOoTO HaumncnAea o6e3u,eH|<a Ha TbpProBCKUTE N APYyrn B3emMaHunA, KOUTO HE Ca obesneyeHu
CbC 3a/0r Ha aKkumu. Kato mHAMKATOpM 3a MOTeHUuMasiHa o6e3u,eHKa Ha TbpProBCKUTE B3E€MaHUA
LApyecTBoTO cYMTa HACTbNUAM 3HAYUTENTHU d)MHaHCOBM 3aTPpyAHEHUA Ha AE6MTOpa, BEPOATHOCTTA
AE6MTOp'bT Aa BCTbNKM B npoueaypa no HECHLCTOATENHOCT UIN HeU3Nb/IHEHME Ha O0roBopeHuTe
AHIFaXXMMEHTU OT CTPaHA HA KOHTPaAreHTa 1 3abaBa Ha nNawaHnATa U CTENEHTA Ha O6CJ'IY)-KBaHETO M.

CbrncHO U3UCKBaHMA 3a 0be3sueHKa cbrnacHo MCPO 9, cnesBa Aa ce M3nNon3Ba noseye MHbopmaums,
OopueHTUpaHa KbM 6ObaelleTo, 3a Aa NPU3HAAT OYaKBaAHWUTE KpeauTHWM 3arybm — moaensbT 3a
,OUYaKBaHWUTE KpeauTHM 3arybun”, KoiiTo 3amecTBa ,MoLena Ha NoHeceHuUTe 3arybu”, npeacraseH B
MCC 39. UHCTpymMeHTUTe, KOMTO NonagaTt B 06xBaTa Ha HOBUTE U3MCKBAHUSA, BKIOYBAT 3aeEMU U Apyru
ObNroBn GUHAHCOBM aKTUBW, OLEHABAHM MO amMopPTM3MPaHa CTOMHOCT, TbProBCKM B3eMaHMUs.
MpW3HaBaHeETO Ha KpeauTHM 3arybu Beye He 3aBUCU OT HACTbNBAHETO Ha CbbUTUE C KpeanuTHa 3aryba.
Bmecto TOBa [lpy)KeCTBOTO pasriexga no-WUpOoK CNeKTbp OT MHOpMauMA MpuM OLEeHKaTa Ha
KpeauTHUA PUCK M OLEHABAHETO Ha OYAaKBAHUTE KPeauTHMU 3arybu, BKAOYMTENHO MUHAIU CbOUTUS,
TEKYLUM YCI0BUA, PasyMHU U NOAABPMKALLM NPOrHO3M, KOUTO BMAAT BbPXYy OYaKBaHaTa cbbupaemoct
Ha 6bgewmTe NAapMyYHM NOTOUM Ha MHCTPyMeHTa. [pM npuaaraHeTo Ha TO3W NOAXOJ4, HAaCOYEH KbM
6bAeLEeTo, ce NpaBu pasrpaHUYEHNE Mexay:

° d)MHaHCOBM UHCTPYMEHTHN, YMETO KPeAUTHOTO Ka4dyeCTBO He Ceé € BJ/IOWMN0 3HAYUTENTHO CnpAMO
MOMEHTA Ha NBbPBOHAYA/THOTO NPU3HaBaHeE NN UMAT HUCBK KpeauTeH PUCK (CDa3a 1) n
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o (GUHAHCOBM WMHCTPYMEHTU, YNETO KPeaAMUTHOTO KayecTBO Ce € BJIOWMW/IO 3HAYUTENHO ChnpAMO
MOMEHTA Ha NbPBOHAYa/IHOTO MPU3HABaHEe AN Ha KOUTO KPeaUTHUA PUCK He e HUCHK (Pa3a 2)

e ,dasza 3“ obxBalla GUHAHCOBU aKTUBU, KOUTO MMaT 0BEKTUBHM AOKa3aTeNCTBa 3a 06e3LeHKa KbMm
oT4YeTHaTa AaTa.

HuTOo eguH ot (I)MHaHCOBMTe AKTUBWU Ha ﬂ,pY)-KeCTBOTO He nonaja B TPETATa KaTeropumaA.

Obe3ueHKaTa ce NpeacTaBA B CYETOBOAHWMA HanaHC KaTo HamaneHuwe Ha oTyeTHaTa CTOMHOCT Ha
B3eMaHWATa, a pa3xoaute OT obe3ueHKaTa U NpuxoguTe OT BbPHaTU 0b6e3LeHKU ce NpeactaBaT B
oTyeTa 3a nevyanbarta u 3arybata M gpyrus BceobxsaTeH Aoxohd Ha peg ,[lMeyanbu u 3arybu ot
obesleHKa, HeTHO".

4.9.5. Knacudukauma n oueHaBaHe Ha PMHAHCOBUTE NACUBU

®uHaHCcoBMTE MacMBM Ha [py*KecTBOTO BKAOYBAT MOJyYeHU 3aemMu — BAHKOBUM M OBAUTALLMOHHM,
TbProBCKU U APYTrM GUHAHCOBU 3aAb/IKEHUS.

®duHaHCOBMUTE MacMBM Ce OLEHABAT MbpPBOHAYa/sHO MO CrnpaBeA/MBa CTOMHOCT UM, KbAeTo e
NPWUIOXKMMO, Ce KOPUIMpaT No OTHOLLIEHUE Ha pa3xoamTe Mo CAe/KaTa, OCBEH ako [py*KecTBOTO He e
onpeaennno aafaeH ¢GMHaHCOB MacMB KaToO OLLEHSABaH Mo crpasBea/vBa CTOMHOCT npes nevyanbarta u
3arybarTa.

®UHaAHCOBWTE MACKMBW Ce OLLEHABAT NOC/AEABALLO MO aMOPTM3UPaAHa CTOMHOCT, U3MOA3BalKM MeToaa
Ha epeKTMBHATA /IMXBA, C U3K/IIOYEHME Ha AepPUBATUBU U GUHAHCOBU NMacMBU, KOUTO Ca ONpenesieHn
3a oueHABaHe MO CcnpaBeA/MBa CTOMHOCT npe3 neyanbata uam 3arybata (C M3KAOYEHME Ha
AEPUBATUBHN (OUHAHCOBM MHCTPYMEHTW, KOUTO ca onpegeneHn n epeKTUBHM KaTo XeaxKupaly,
WMHCTPYMEHT).

BcuuKKn pasxoan CBbP3aHM C JIMXBU U, aKO € NPUNOKMMO, NPOMEHU B CnpasBensineaTa CTOMHOCT Ha
MHCTPYMEHTA, KOUTO Ce€ OTYUTAT B neyanbarta unu 3ary6aTa, Ce BK/1l04YBAT BbB d)MHaHCOBMTe pa3xoaun
nnn ¢MHaHCOBVITe npuxoaun.

4.10. MpoBu3uK, yCAOBHU NACUBU U YCIOBHU aKTUBU

MpoBM3MMTE Ce NpPM3HABAT, KOraTo MMa BEPOATHOCT CErallHW 3aAb/KeHWA B pesynTaT OT MUHAN0
cbbuTMe fa AoBesaT 4O M3XOSALL, MOTOK Ha pecypcy oT [pyKecTBOTO U MoXKe Aa bbae HanpaseHa
HageXAHa OLLeHKa Ha CymaTa Ha 3a4b/KeHMEeTO. Bb3MOMKHO e CPOYHOCTTa MM CyMaTa Ha U3XoAALWMA
napuuyeH NOTOK Aa e HecurypHa. CerawHo 3agb/XKeHWe ce Mopaskaa OT Ha/MYMeTO Ha MPaBHO UK
KOHCTPYKTMBHO 3aAb/KeHWE BCNEACTBME Ha MWHaAWM CbOUTUA, Hanpumep rapaHuuuM, nNpPaBHU
cnopoBse uau obpemeHsBawm Aorosopu. MpoBM3NKUTE 3a NPECTPYKTYpMUpaHe ce NPM3HaBaT CaMmo aKo
e paspaboTeH M npunoxeH noapobeH GpopmasneH nNaaH 3a NPECTPYKTYpPUPaHe UAN PbKOBOACTBOTO €
06ABMI0 OCHOBHWTE MOMEHTM Ha MN/iaHa 3a NPEecTPYKTypupaHe npes Tesu, Kouto 6uxa 6uau
3acerHanu. NMpoeusuu 3a 6baeLwy 3arybun oT 4eMHOCTTa He ce NPU3HaBar.

CymaTa, KOATO Ceé NpuU3HaBa KaToO MpPoOBU3UA, Ce€ U3YUCNABA Ha 6asa HaVI-HaAEH(AHaTa OUEeHKa Ha
pa3xoaute, Heo6xop,wvw| 3a ypexaaHe Ha CeralHo 3ab/IXXeHMe KbM KpaAa Ha OTYETHUA nepuoa,
KaTo ce B3eMaT nNpeaBuni pUCKOBETE N HECUTYPHOCTTA, CBbP3aHM CbC CeralwHoOTOo 3agbKeHune. Korato
CbllecTByBaT peguua I'IOLI,O6HVI 3a4b/1IXXeHUA, BepOoATHATa HEO6XOAMMOCT OT M3XodAw, NOTOK 3a
noracABaHe Ha 3a4b/IXXEHMNETO Ce onpeaena, Kato ce OT4eTe rpynarta Ha 3a4b/IXKeHUATa KaTo LUANo.
HDOBM3MI/ITG ce AUCKOHTUPAT, KOorato ed)EKTbT OT BpemeBUTE PaA3JIMkn B CTOMHOCTTa Ha napute e
3Ha4YUTENEH.
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O6e3LLI,ETEHMF| OT TPETU NnLa BbB BPb3Ka C 4aLEHO 3a4b/IXKEHNE, 3a KOUTO ﬂ,pY)KeCTBOTO € CUrypHo,
ye e nosyyu, ce npn3HaBaT KaTo OTAE/NIEH aKTUB. To3K aKTMB MOXe M Aa He HagBuMLwaBa CTOMHOCTTA
Ha CbOTBETHATA NPOBU3UA.

npOBM3MMTe Cce npepasrnexgat KbM KpaAa Ha BCEKU OTYETEH nepuoa un CTOMHOCTTa UM ce Kopurupa,
3a Aa Cce 0oTpa3un Haﬁ-p,o6paTa I'lpVI6J'IM3MTeﬂHa OLEeHKa.

B CQly4aunTe, B KOUTO Ce CHUTQA, YE € MAJIKO BEPOATHO Aa Bb3HUKHE U3XoaAul NOTOK Ha UKOHOMUYECKU
PeCypCun B pe3ynTaTt Ha TEKYLWLO 3a4b/1KEHNE, NaCUB HE CE NPU3HaBaA. YcnoBHUTE nacmem cnegsa ga ce
oueHABAT nocneaBawlio nNno No-BNCOKaTa CTOMHOCT mexay onncaHarta no-rope cpaBHMMa nNposusnAa m
NbpPBOHAYA/IHO NPU3HATATA CyMa, HaMa/ieHa C HAaTPpynaHAaTa aMopTu3auuAa.

BepoATHU BXOAALLM NOTOLM HAa MKOHOMMYECKMN NON3M, KOUTO BCE OLLLEe He OTFOBApPAT HA Kputepuute
32 NpuU3HaBaHe Ha aKTUB, Ce CMATAT 3a YCNOBHW aKTMBW. Te ca OMWUCAHU 3aefHO C YCNOBHUTe
3a4b/KeHnA Ha [py*KecTBOTO B NoACHeHMe 246.

4.11. 3HaYMMM NpeLeHKU Ha PbKOBOACTBOTO NPU NpUaaraHe Ha c4eToBOAHATa NO/IUTUKA

3HauUMMMTE MNpeueHKM Ha PbKOBOACTBOTO MNPW MPUIAraHeTo Ha CYETOBOAHUTE MOJAUTUKU Ha
[ pyKecTBOTO, KOUTO OKA3BaT HAW-CHLLECTBEHO BAMUAHME BbPXY PUHAHCOBUTE OTYETM, CA ONMCAHMU NO-
nony. OCHOBHUTE U3TOMHULUM Ha HECUTYPHOCT NMPU U3MNON3BAHETO HA NPUBAUIUTENIHUTE CYETOBOAHM
OL,EHKM Ca ONMUCaHU B NoACHeHne 4.12.

4.11.1. OTcpoyYeHU AAHDBYHUN AKTUBU

OueHKaTa Ha BE€POATHOCTTA 3a 6bp,eu.|,m obnaraemmu Ao0Xo4un 3a YCBOABAHETO Ha OTCPOYEHU OAaHDBYHU
adKTUBU ce 6a3mpa Ha nocneaHaTa op,o6peHa 6I'Op,)KETHa NPOrHo3a, KopurnpaHa OTHOCHO 3HAYMMU
Heobnaraemu npuxoan m pasxoaun u CI'IeLI,MCbVIHHVI OorpaHn4eHnA 3a npeHacAHe Ha HEU3NO/3BaHU
AaHDBYHU 3ary6v1 UAn Kpegutn. AKO Hage)AaHa nporHosa 3a obnaraem Aoxond npegnonara
BE€POATHOTO M3NON3BaHE Ha OTCPOYEH AaHDbYEH aKTUB ocobeHo B C/ly4an, KOrato aktTMBbT MOXKe Aa ce
yI'IOTp86M bes BpemMeBO OrpaHmn4eHune, ToraBa OTCPOYEHUNAT AaHDBYEH aKTUB Ce NPU3Ha

Ba M3uAn0. MpusHaBaHETO Ha OTCPOYEHM JaHbYHM aKTUBM, KOUTO NOANEXKAT Ha OnNpesesieHn NpaBHU
WU MKOHOMMYECKM OFpaHUYEHMA WMAN HECUTYPHOCT, Ce MpeLeHABa OT PbKOBOACTBOTO 3a BCEKU
oTZe/fieH CyYait Ha 6asaTa Ha cneumduruHMTe GakTn M obcToATeNCTBa.

4.11.2. [ObAroBu MHCTPYMEHTH, OLLeHABAHU NO aMOPTU3MPAHA CTOMHOCT

AHaNM3bT U HaMepEeHMATA Ha PHKOBOACTBOTO Ca MOTBbPAEHW OT BU3HEC Mofena Ha Abp)KaHe Ha
Ob/ITOBUTE  UHCTPYMEHTW, KOUTO OTrOBapAT Ha W3UCKBAHMATA 3a MNOJy4aBaHE Ha NallaHmA
€OVHCTBEHO Ha /N1aBHULA W JIMXBU U AbPXKAHE Ha aKTMBUTE A0 CbbOUpaHeTO Ha [AOroBopeHuTe
NapuMyHM NOTOLM OT 06anraLmMnTe, KOUTO ca KNacudPpUUMpPaHU KaTo SbArOBU MHCTPYMEHTHU, OLEHSABAHM
Mo aMopTU3MpaHa CTOMHOCT. ToBa pelleHMe e CbobpaseHo C TeKyllaTa JIMKBUAHOCT M KanuTana Ha
[pyxecTBoTO.

4.12. HecurypHOCT Ha CYETOBOAHU NPUBANIUTENIHN OLLEHKH
Mpu n3roTBsiHETO Ha PUHAHCOBMA OTYET PHKOBOACTBOTO MPaBM peauua NPeanoioKeHns, OUEHKN U

A0NyCKaHMA OTHOCHO NPU3HAaBaHETO U OLLEHABAHETO HA akKTUBU, NaCUBU, NpUXoan n pasxogu.

ﬂ,eﬁCTBMTe}'IHVITe PEe3yNTaTM Morat Ada Cce pas3qimyaBaTt OT MNPeAno/IoKeHNATa, OUEHKUTE U
AONYCKAaHMATA Ha PBKOBOACTBOTO U B peaKM CaydYan CbOTBETCTBAT HANb/IHO Ha NpeaBapuUTeEIHO
OUEeHEeHUTE pe3ynTaTu.
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Mpwn M3roTBAHETO Ha NpeacTaBeHUA GUHAHCOB OTYET 3HAYMMMUTE MPELLEHKN HA PBbKOBOACTBOTO MpuU
npunaraHeTo Ha CYETOBOAHUTE MOJIUTUKM HA [pyrKeCcTBOTO M OCHOBHWUTE U3TOYHULN HA HECUTYPHOCT
Ha CYEeTOBOAHWUTE NPUBAMUIUTENIHN OLEHKN He Ce pa3fiMyaBaT OT Te3u, onoBecTeHM B GMHAHCOB OTYET
Ha JpyxectBoTO KbM 31 mapT 2026 T.

MHpopmaLma OTHOCHO CbLLECTBEHUTE MPEANONIOKEHUA, OLUEHKM W AOMYCKAaHMA, KOUTO OKasBaT HaW-
3HAUUTENIHO BAMAHME BbBPXY MNPU3HABAHETO M OLLEHABAHETO HAa aKTMBM, NACUMBM, NPUXOAM W pPas3xogn e
npeactaBeHa no-4ony.

4.12.1. O6e3ueHKa Ha HedpUHAHCOBU aKTUBU

3a 3aryba oT obe3lLeHKa ce NpuM3HaBa cymaTa, C KoATo HasnaHcoBaTa CTOMHOCT Ha AafdeH akTUB UK
eAMHUNLA, reHepupalla NapuyHM NoTOLM, MPEBULLIABA Bb3CTaHOBMMAaTa UM CTOMHOCT, KOATO € Mo-
BMCOKaTa OT CnpaBei/siMBaTa CTOMHOCT, Hama/jieHa C pas3xoauTe Mo npogakba Ha AafeH akTuB, U
HeroeaTa CTOMHOCT B ynoTpeba. 3a Aa onpenenn Bb3CTaHOBMMATa CTOMHOCT, PbKOBOACTBOTO Ha
[py»KecTBOTO U34YMCNABA OYaKBaHWUTE 6bAeLM NAapUMUYHKM MOTOLM 33 BCAKA eAMHMLA, reHepupalla
napuyHM NOTOLUM, N ONpeaens NoAxXoAsAlmMA AUCKOHTOB GaKTop C Len KalKyanpaHe Ha HacTosLlaTta
CTOMHOCT Ha Te3n NapuyHM noTouu. Mpu M3uncnaBaHe Ha OYaKkBaHUTE ObAelM MAPUUYHU NOTOLM
PbKOBOACTBOTO NPaBu NPeAno/oKeHUA OTHOCHO bbaelunTte 6pyTHU nevyanbu. Tesm npeanonoxKeHna
ca cBbp3aHM c b6baewn cbbutua mn obctoatencrsa. [encTBuTeNHUTE pesynTaTM morat ga ce
pa3nnyaBaT M Aa HaNoXaT 3HAUYUTENHM KOPEeKUMKW B aKTMBUTe Ha [py»KecTBoTO npes ciefBaliaTa
oTYyeTHa roauHa.

B noseyeTo cnydaun npu onpenenAHeTo Ha NPUIOKMMMUA OUCKOHTOB (baKTOp Ce npasn OLEHKa Ha
noaxoaAaulnTe Kopekunn BbB BPb3Ka C Na3apHUA PUCK N PUCKOBUTE (I)aKTOpVI, KOWUTO Ca CI'IELI,Md)MLIHM
3a OTAE/NTHUTE aKTUBW.

4.12.2. MN3mepBaHe Ha OYAKBAHU KpeaguTHU 3arybum

OuyakBaHWTE KpegmuTHWU 3arybu ce onpeaenaT KaTo pas/MKaTa MeXKAy BCUMUYKM AOFOBOPHW NapUYHK
NoToUM, KOUTO ce Ob/KaT Ha [py»KeCcTBOTO U NapuUyHUTE NOTOLM, KOUTO TA AEWCTBUTE/IHO OYaKBa Aa
nosayun (,napuyeH Hegoctur”). M3uncnaBaHeTo Ha OYaKBaHWUTE KpeauTHM 3arybu ce onpegens Ha
6a3aTa Ha BEepPOATHOCTHO MNpeTersieHata MNpPUOAM3UTENIHA OLeHKa Ha KpeauTHuTe 3arybu npes
OYaKBaHWA CPOK HAa GUHAHCOBUTE UHCTPYMEHTU.

3a TbproBCckM u apyrn B3emaHua [py*KecTBOTO M3NO/a3Ba OMPOCTEH MNOAXO4 MPUM OTYMTAHETO Ha
TbProBCKUTE U APYrY B3EMaHWA, KAaKTO M Ha aKTMBWUTE MO AOroBOp M Npu3HaBea 3aryba oT obesueHkKa
KaTo OYaKBaHM KpeauTHM 3arybu 3a uenma cpoK. Te npeacTaBAABAT OYaKBAaHUAT HeJOCTUT B
[OTrOBOPHUTE NMAapUYHM MOTOLM, KaTo Ce MMa NpeaBung Bb3MOMKHOCTTA 32 HEU3MbJ/IHEHNE BbB BCEKM
MOMEHT OT CPOKa Ha GMHAHCOBUA MHCTPYMEHT. [py»KecTBOTO M3N0A3Ba CBOA HAaTPyNaH OMNWUT, BbHLLUHU
nokasaTtenun n nHbopmaLma B AbATOCPOYEH MJIAH, 3@ Aa U3YMC/IM OYAKBAHUTE KPEeaAUTHMU 3aryou.

B pe3yAnTaT Ha TOBa BCMUYKM KPAaTKOCPOUYHM B3EMAHUA, Bb3HUKHAAN AU NPEAOrOBOPEHM B PaMKMTE Ha
eflHa KaneHgapHaTa roguHa [pyKecTBoTo obesueHaBa ¢ 1% CTOMHOCTMTE MM, NOPagM TEKYLWMA UM
XapaKTep v HaIMYMETO Ha HUCHK KpeauTeH pUCK.

KpaTKocpouHMTe B3eMaHWA OT CBbp3aHK anua [pyKectBoTo obesueHsaBa ¢ 2%, nopaau Haan4dmeTo
Ha CcBbp3aHOCT Mexay [pyXKecTBOTO M HeroBute aebutopu M dakTa, Ye MMaT 3HayMTenHa
3aBMCMMOCT e4HO OT APYro U MajKo Mo — BUCOK KpeauTeH pUCK.
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C2%ce O6e3Ll,eHF|BaT 1 B3e€MaHUA C NEKO 3aBULLIEH PUCK OT HEBB3IMOXKHOCT Aa NOCTbMNAT NO CMETKUTE
Ha OPYyXeCTBOTO U3LANO NN HAaCTUYHHO NapUYHUTE NOTOUWN, Bb3HUKHA/IU B PE3YNTAT OT NOracABaHETO
MM, KaKTO U HEBB3IMOXHOCTTA OT ypexXOaHEeTO MM 4pe3 npuxeallaHe Ha HacpewHWU B3emMaHuUA U
3a4b/IXKEHUA MeXAY KOHTPAreHTuTe n ,ﬂ,py)KECTBOTO.

C5% 0683LI,EHKa I£|,py>i*(ECTBOTO O6e3LI,EHFIBa BCUYKWN OABATOCPOYHUN B3EMAHUA NN TaKMBA Ha KOUTO UM
€ MU3TeKna OaBHOCTTa UAKN He Ca 6MnM noraceHu B CpOK. anI‘-IVIHaTa 3a TOBa € 3HAYUTE/SIHO NOo —
BUCOKNA KpeauteH pPUCK U 3aHUXKEHUTE OYaKBaHMA 3a BXO4AWUTE MNaAPUYHKU NOTOUMN OT Te3u
KOHTareHTu.

4.12.3. OueHABaHe No cnpaBeg/iMBa CTOMHOCT

PbKOBOACTBOTO M3M0/3Ba TEXHMKU 3a OLEHSABAHE Ha ChnpaBeA/MBaTa CTOMHOCT Ha ¢GMHaAHCOBMU
WHCTPYMEHTU (Mpu AMMca Ha KOTUPaHW LEHW Ha aKTuBeH nasap). Mpu npunaraHe Ha TEXHUKU 3a
OLEeHABaHe PbKOBOACTBOTO WM3MOA3BAa B MaKCMMasiHa CTeneH NasapHW OaHHM U NpesnosioXKeHus,
KOUTO MasapHUTE y4yacTHMUM Buxa Bb3NPUENU MPU OLEHABAHETO Ha AafeH WMHCTpymeHT. Korato
JIUNCBAT MPUIOKMMM MasapHU AaHHW, PbKOBOACTBOTO M3MO/3Ba CBOATA Hai-gobpa OLeHKa Ha
NPeAnoNoKeHMATa, KOMTO 6Uxa HanpaBWIM MasapHUTE y4yacTHMUW. Te3n OLEeHKM morat ga ce
pa3nnyaBaT OT AEUCTBUTENHUTE LEeHWU, KouTo Buxa buam onpegeneHu npu cnpasenvBa nasapHa
caenka mexxay MHGOPMUPaHM U XKefaelm CTPaHU B Kpas Ha OTYETHUA Nepuoa.

5. Mpuxoaun u pasxoau ot onepaumum ¢ PUHaAHCOBU aKTUBU
03.2026 03.2025

XUn.eBpo XWN.eBpo
Meyanba ot npoaarkba Ha PA 1 11
Mpuxoau oT NNXBMK 323 275
Mpuxoam oT AUBUAEHTHU - -
Mpuxoan oT onepauumn ¢ UHBECTUL UM 324 286
Pa3xoau 3a nnxsun (233) (292)
3ary6a ot npogarkba Ha DA - -
Pa3xoaun oT onepauum ¢ MUHBECTULLUMN (233) -
Opyrv puHaHcoBM pa3xoam 22 (4)
Pe3synTart ot duHaHcoBa AeiMHOCT 113 (10)
6. Neuan6a/(3ary6a) otr o6e3ueHKa u neyanba oT npomsaHa B cnpasesnBa CTOMHOCT, HETHO

03.2026 03.2025

XUN.eBpo XUN.eBpo
Mpu3HaBaHe Ha O4YaKBaHU KpeauTHU 3arybum Ha B3emaHus (112) (212)
cbrn. MCo0 9
Bb3cTaHOBABaHe Ha Oo4aKBaHWU KpeauTHU 3arybum Ha 6 -
B3emMaHuA
(3aryba)/Meuanba oT ouakBaHU KpeauTHU 3arybu (5) (21)
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Meyanba oT NpomAHa B cnpaBea/inBa CTOMHOCT Ha

PMHaAHCOBU MHCTPYMEHTH

3aryba OoT npomsHa B cnpasea/iMBa CTOMHOCT Ha

dUHAHCOBU UHCTPYMEHTH

HeTHa neyan6a oT npomsaHa B cnpasBeainBa CTOMHOCT

OBLLO

7. Opyr BceobxBaTeH aoxop,

22

289 458
(17) (9)
272 449
267 428

Mpes nepuoga B [py)KeCTBOTO HAMa peanusmpaH Apyr BCceobxBaTeH A0XO04, KOWTO Aa OKae

B/IMAHWE BbpXYy COOBCTBEHMA KanuTan.

8. Pa3xoau 3a BbHLIHU YCAYTU

3acTpaxoBKu

Takca 6aHKa JoBepeHUK

Haem

CyeToBOAHM N OANTOPCKU YCAYTU
Takca KOH

Takca b®b

Takca U n Cepsus dPnHaHcosm MNasapu
XoHopapu

Apyrn

(0]:1110)

9. Pa3xogu 3a nepcoHan

Pa3sxogwu 3a 3annatu
Pa3xoau 3a ocUrypmuTesiHu BHOCKMU
OobLO

10. Aoxopa Ha egHa aKuUKU

®urHaHCOB pe3ynTaT B €BPO
CpegHo-npeTersieH 6poi akuum
JAoxoa Ha eagHa aKkumA

03.2026 03.2025

Xun.espo Xun.espo

(6) (3)

() (22)

(1) ()

(4) (8)

(5) (1)

(13) (6)

(1) (1)

(19) (14)

(8) (1)

(57) (58)

03.2026 03.2025

Xun.espo Xun.espo

(7) (6)

(1) (2)

(8) (8)
03.2026 03.2025
315311,32 352 904,60
5347 798 5347 798
0,06 0,06
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11. UHBecTUL MM B AbLLEPHU NpeanpPUATUA
HanmeHoBaHue Ha 2026 . 2025 r.
AblUEPHOTO % Ha Bpow CroiiHOC B % Ha Bpou CroiiHocT
LPY}KeCTBO yyactueto aKuum XWUn.espo y4yacTuero aKuum B XUN.eBpO
Umotn —C ALl 95,71 6886139 3030 95,71 6886139 3015
obLWo 3030 3015

MNHBeCTULMUTE B AbLLEPHM NPEANPUATUS ca OTPA3EHM NO MeToaa Ha cebectoiHocTTa. Mpes 2026 n 2025
r., ApyXecTtBOoTO He e MOoAYyYMIo AMBUAEHTU. [JPy)KEeCTBOTO HAMA YC/NIOBHM aHIaXXMMEHTU, CBBP3aHMU C

MHBECTUNLUMUTE CU B AbLLEPHU NPEANPUATUA.

12. [ObnroTpaiiHn matepuanHm n HemaTepuaaHu aKTUBU
12.1. ObnroTpailHu maTepuanHu akTUBU
Komniotpun CronaHCKu O6uwo
obopyaBaHe  MHBEHTap
n apyru
XUn.espo XUN.eBpPO  XWUJ.eBpoO
OT4yeTHa CTOHOCT
Canpo Kbm 1 aHyapu 2025 . 4 1 5
Canao kbvm 31 nekemepu 2025 . 4 1 5
AmopTusauma
Canpo Kbm 1 aHyapu 2025 . (4) (1) (5)
Canpo kKbm 31 aekemspu 2025 r. (4) (1) (5)
BanaHcoBa CTOMHOCT KbM 31 gekemBpu - - -
2025r.
KomnioTpu n CronaHckm o6wo
obopyaBaHe  WHBeHTap
" apyrm
XWN.eBPO  XUN.eBpPO. XWUA.eBpO
OTuyeTHa CTOHOCT
Canpo Kbm 1 aHyapu 2026 . 4 5
Canpo Kbm 31 mapt 2026 . 4 5

AmopTusauma
Canpo Kbm 1 aHyapu 2026 .

(4)

(1)

(5)

Canpo Kbm 31 mapt 2026 .

(4)

(1)

(5)

BanaHcoBa cToMHOCT Kbm 31 mapT 2026
r.
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ﬂ,py)KECTBOTO HAMa NOETU 3a4b/IKEHNA 3a 3aKynyBaHE Ha lD,'bl'lI'OT|:)E:II\;1HM MaTepPUaIHN aKTUBU KbM
KpaA Ha TeKkywuna n npeaxogHuAa nepunoa. ,D,DY)KECTBOTO MMma 3a40BOINTENTHU MPaBa BbpPXy BCUYKU

cBoun ﬂ,'b}'II'OTpaﬁHM MaTepPUNaNHU akKTUBWU.

12.2. AbAroTpailHM HemaTepuasiHM aKTUBU

Canpo Kbm 1 aHyapwm 2025 r.

MporpamHu
XUn.espo
2

Canpo kvm 31 pekemBpu 2025 .

2

AmopTtusaums
Canpgo kbm 1 aHyapm 2025 .

Canpo kbm 31 pekemBpu 2025 .

BanaHcoBa cToMHOCT Kbm 31 gekemBpu 2025 r.

Canpo Kbm 1 aHyapu 2026 .

MporpamHuu
XUn.eepo
2

Canpgo kbm 31 mapt 2026 .

2

AmopTtusauus
Canpgo kbm 1 aHyapu 2026 .

Canpo Kbm 31 maprt 2026 .

BanaHcoBa cTOMHOCT Kbm 31 mapT 2026 T.

[pyXKecTBOTO HAMA NOETU 3a4b/IKEHMA 3a 3aKynyBaHe Ha Ab/ArOTPANHM HEMATEPMANHU aKTUMBM KbM Kpaa Ha
TeKyWMA 1 NpeaxoaHusa neprog. JpyKecTBoTO MMa 3340BOJIMTEIHM MPaBa BbPXy BCUYKM CBOW AbArOTPANHM

HemMaTepMnaiHN aKTUBM.
13. duUHaHCOBU aKTUBU

13.1. [AbnrocpoyHu puMHAHCOBM AaKTUBMU

Jpy*KecTBOTO NpUTEXKaBa KanuTasoBM MHCTPYMEHTU B APYKECTBA, YUUTO aKLMKN He Ce TbprysaT Ha nybmMyHa
$oHaoBa 6opca c banaHcoBa CTOMHOCT 66 xmMn.eBpo (31.12.2025 r.: 65 xMA.eBpO), KOUTO ca KnacuduumnpaHm
KaTo PUHAHCOBKM aKTUBK MO cnpaBesIMBa CTOMHOCT B nevanbaTa uam 3arybarta. [pyKecTBOTO He e Noay4nno

OMBUAEHTU OT Te3n nHeectuumnm npes 2026 r. n 2025r.

13.2. KpaTKocpo4yHu PUHAHCOBU aKTUBMU

KpaTKocpoyHuTte CbVIHaHCOBM aKTMBW Ha [pyXKecTBOTO BKAKOYBAT CbMHaHCOBM aKTuBM no cnpasennnea

CTOMHOCT npes neyanbata u 3ary6aTa, KaKTO csieaBa:

31.03.2026 31.12.2025
XWA. eBpo XWUA. eBpo

®unHaHCOBM aKTUBM NO CNpaBeaIMBa CTOMHOCT B neyanbarta nam 3arybara
bopcoBu KanntanoBm MHCTPYMEHTH 12911 12671
[sanose B goroBopHu ¢poHa0BE 225 260
(o]:1110) 13136 12931
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KpaTKoCpoyHUTE GMHAHCOBM aAKTMBM Ca OLLEHEHM NO ChnpaBea/MBa CTOMHOCT, onpegeneHa Ha 6asata Ha
60pcoBUTE KOTUPOBKM KbM AaTaTa Ha GMHAHCOBMA OTYET KbAETO € MPUIONKMMO, a 3a Te3n 6e3 aKTueBeH nasap
CTOMHOCTTA € onpegefneHa Ha 6a3a Ha OLEHKA Ha HEe3aBUCMM OLEeHMTes, onpejesneHa KbM fJataTa Ha
¢duHaHcoBMA oTyeT. lNeyanbute u 3arybute ca npu3HaTM B OTYeTa 3a neyanbata uam 3arybata U Apyrus
BceobxBaTeH AoxoA4 Ha pea, ,MNeyanbu / (3arybu) ot ob6e3ueHKK, HeTHO”.

KpaTKocpouHn ©GWHAHCOBM aKTUMBKM MNpe3 npeacTaBeHUTe OTYETHU MNepuoaM  BKAKOYBAT  Pas/iMyHU
MHBECTMLUMM, KOUTO He OTroBapAT Ha BUsHec mogena 3a cbbupaHe Ha [OrOBOPHUTE MAPUYHU MOTOLMU, UIN
Lpy»KecTBOTO € pewnno ga n3noa3sa Bb3MOXKHOCTTA 4a Knacuduumpa Tesm akTUBKM KaTo TaKMBa.

31.03.2026 31.12.2025

XWUn.eBpo XWUn.eBpo

MHBECTUUMM B aKUUKN N gAanose 7717 7 590
AKUMM, 32/103KEHU NO PENO CAENKMU 5419 5341
ObLO 13136 12931

YCNnoBHUTE aKTUBMU / Nnacnen BbB BPb3Ka C KPATKOCPOYHUTE d)MHaHCOBVI adKTUBWU Ca MNMOKa3aHW B rMoACHeHuUe
24,

14. TbproBCKU U Apyrv B3eMmaHua
31.03.2026 31.12.2025
XUn.espo XUn.eepo
AbNArocpoyHn B3emaHmA
B3emaHuA No 4orosopu 3a uecusa 672 663
3aemu - -
O6wW,0 AbATOCPOYHU B3eMaHUA 672 663
KpaTKocpouyHu B3emaHuA
B3emaHuA No 4orosopu 3a uecusa 3381 3349
B3emaHuA OT KAMEHTU MO NOKyMnKa Ha ®A 2090 2691
MpepocTtaBeHn aBaHCH 1668 1668
B3emaHuA no peno caenkm - -
3aemun 4 815 4 496
Apyrn BsemaHusa 12 10
O6L,0 KPaTKOCPOUYHM B3eMaHuUA 11 966 12 214
(011110 12 638 12 877

HeTHaTta 6anaHcoBa CTOMHOCT Ha TbpProBCckUTe " Apyrn B3eMaHUA Ce npuema 3a pPasyMHa
I'IpM6}1M3MTe}'IHa OLLeHKa Ha cnpaseasinBata UM CTOMHOCT.

BCUYKM THProBCKM U pyrn d)VIHaHCOBM B3eMaHuA Ha [pyXKecTBOTO ca npernegaHn OoTHOCHO HacTbNUAU
CcbbuTHA Ha Heunsnbv/IHEHNE, a 3a BCUYKU TbProBCKMU B3EMaAHUA € MNPUIOXKEH OMNPOCTEH MoAaxond 3a
onpegenAaHe Ha 0OMakKBaHUTE KPeauTHU 3ary6M KbM KpaAa Ha nepunoaa.

HAKOM TbProBCKU M ApYrK B3eMaHUA ca 6unun obesleHeHN M cboTBeTHaATa obesleHKa B pa3mep Ha 11
XWNl. eBPO e Mpu3HaTa B oT4eTa 3a nevyanbaTta uam 3arybata u apyrus BceobxBaTeH A0OXOA4 Ha pen,
,Neyanbu / (3arybu) ot obesueHKka M neyanba oT NpomsAHa B crpaseanmBaTa CTOMHOCT, HETHO”.
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M3meHeHMeTO B pa3dmepa Ha KOPEKTMBA 3a OYAKBAHU KpPeOaUTHU 3ary6v| Ha TbproBCKUTE U Opyrn
B3€MaHMA MOXKe fa 6'b,£l,e npeacrtaBeHo No cneaHnA HaduH

31.03.2026 31.12.2025
XWUJ. eBpo XWJl. eBpOo

Canpo Kbm 1 siHyapwm (393) (303)
KopeKTnB 3a o4aKBaHU KpeauTHU 3arybu (12) (152)
Bb3cTaHoBABaHe Ha 3aryba oT obe3ueHKa 6 62
Canpo Kbm Kpas Ha nepuoaa (398) (393)
15. MapuyHu cpepacrea

31.03.2026 31.12.2025

XUn.eBpo XUn.eBpo

MapuyHK cpeacTBa B 6poii 2 2
MapunyHM cpeacTBa B pasnaawLaTte/IHU CMeTKMN 30 50
ObLO 32 52

[py)ecTBOTO e M3BBLPLWIKMAO OLEHKA Ha OYaKBaHUTE KPeguTHW 3arybu BbpXy NapuyHM CPeacTBa M MNapUYHM
ekBmBaneHTM. OueHeHaTa cTOMHOCT e B pasmep noa 0.1% oT 6pyTHaTa CTOMHOCT Ha NapuyHMTE CPeACTBa,
Aeno3npaHn BbB GUHAHCOBU MHCTUTYLMM, NOPaAU KOETO e onpeaesieHa KaTo HeCbLEeCTBEHa M He e HauMC/ieHa BbB
dunHaHcoBUTE OTYETU Ha [lpYIKecTBOTO.

16. CobcTBeH Kanutan
16.1. AKuMOHepeH KanuTtan

AKUMOHEPHUAT KanuTan e npeactaBeH Mo HOMMHAj/HA CTOMHOCT M CbOTBETCTBA Ha aKTyasHata My
cbaebHa peructpauma. Kbm Hayanoto Ha 2018 r. kanutanbT Ha "Cesepkoon-Ivomsa Xonguur' ALl e
2 734 285,70 eBpo, pasnpeaeneH 8 2 673 899 6poa NOMMEHHM aKLMK C HOMUHaNHA cToiHocT 1.02 eBpo
3a BcAKa. Ha 18 centemBpu 2018 r., ca emutupaHu 2 673 899 6p. HOBM OBMKHOBEHW, MOUMEHHM,
6€e3Ha/IMYHKN aKLMK C NPaBO Ha rac ¢ HommnHan 1,02 eBpo M eMUCUMOHHa cToMHocT 2,05 eBpo, B pe3yaTaTt
Ha KOETO KanuTaabT Ha [py*KecTBOTO e yBenuyeH Ha 5 468 571.40 eepo, pasnpegeneH B 5347 798 6p.
aKuum c HommHan 1,02 eBpo BcAKa.

npOMﬂHaTa B 6p0$| Ha n3gageHnte akumun e npeacraBeHa KakTo caeaBa:

31.03.2026 31.12.2025
Bpoit akuumn Bpoi aKuum

Bpoit nsgageHn n HanbAHO NAATEHU aKUMK:

B HayanoTo Ha roamMHaTa 5347 798 5347798
Emuncna Ha akummn - -
Bpoit nsgageHn n Hanb/AHO NAATEHU aKUMM 5347 798 5347 798
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06w, 6poit aKuMM KbM Kpas Ha nepuoga

27

5347798

5347 798

CNUCBHKBT Ha OCHOBHUTE aKUMOHepU Ha [lpyKecTBOTO e NpeAcTaBeH, KakTo cneasa:

31 maprt 31 mapt 31 pekemspu 31 pekemBpu
2026 2026 2025 2025
Bpo# akuum % Bpow akuumn %
3em UuBect EOO/ 983 433 18,39 983433 18,39
YNo UKB Cuna 301 000 5,63 301 000 5,63
CeneHa Xonguur ALl 801 460 14,99 801 460 14,99
Opyrn ¢pmsnyeckm n 3261905 60,99 3261905 60,99
opua,. avua noa 5%
5347 798 100 5347 798 100
16.2. Pesepsu
31.03.2026 31.12.2025
XUN.eBpo XW1.eBpo
PesepB oT emuncua Ha akumm 5348 2734
3aKoHOBM pe3epBu 995 509
Pe3eps oT nocseagallm oueHKU 154 79
Apyru pesepsu 636 325
osLLO 7133 3 647
17. AKTMBM M NACUBU NO OTCPOYEHU AAHDBLUMU
OTCcpoueHU AaHDbYHM NacuBU (aKTUBHK) 1.1.2025 Mpusnaty B neyanbara 31.12.2025
unu 3arybara
XUn.eBpo XUn.eBpo XWUn.eBpo
MpeoueHKa Ha GUHAHCOBU aKTUBU 484 54 538
Ob6e3ueHKa Ha PUHAHCOBM aKTUBM (86) 59 (27)
Ob6e3ueHKa Ha B3eMaHus (51) (9) (60)
JdaHbyHM 3arybu (104) 31 (73)
Heunsnnaten AYK n ] (1) (1)
243 134 377
Mpun3sHaTH KaTo:
OTCpoYeHU AaHBYHU aKTUBM (241) (160)
OTCcpoyeHn faHbYHKU NacuBKU 484 538
HeTHO oTCcpoueHn aaHbuHK nacueu/(akTuem) 243 377
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OTCcpoyeHu faHbUYHU NacuBU (aKTUBK)

MpeoueHKa Ha GMHAHCOBM aKTUBM
ObesueHKa Ha GMHAHCOBM aKTUBM
ObesuLeHKa Ha B3emMaHus
JaHbyHM 3arybu

Mpn3sHaTh KaTo:

OTCcpoYeHUn AaHDBYHM aKTUBU

OTCcpoyeHn AaHbYHM NacuBm

HeTHO oTCcpoueHun AaHbYHM nacueu/(akTuem)

18. Pa3xopau 3a AaHbUM BbPXY A0X0A4Q

Mpu3HaTtK B neyanbara

28

1.1.2024 31.12.2025
unu 3arybara
Xun.eepo Xun.espo
402 82 484
(78) (8) (86)
(41) (10) (51)
(64) (40) (104)
219 24 243
_ (183) (241)
402 484
219 243

Pasxoaute 3a TeKywM [aHbUM W OTCPOYEHMTE [aHbUM Cca U3YMCNeHM Ha 6as3a 3aKOHOBO
onpegeneHata ctaska oT 10% cbrnacHO 3akoHa 3a KOPMNOPaTMBHOTO MNOAOXOAHO obnaraHe. B
TabauvuaTa no-4oNy e npeactaBeHo obacHeHue 3a edpeKTMBHATa AaHbyHa CTaBKa:

Meyanba/(3aryba) 3a nepmoaa npeaun AaHbUM

JaHbyHa cTaBKa
OuakBaH pa3xop 3a AaHbUU BbPXY AoXoAaa

YBenmyeHua Ha d)MHaHCOBMFl pPe3ynTaT 3a AaHb4HU UEeNN
HamaneHua Ha d)MHaHCOBMFl Pe3ynTaT 3a AaHbY4HN UENN

duHaHcoB pe3ynTar cnep npeobpasyBaHe
Pa3xop/(npuxoa) 3a AaHbLM BbPXY A0X0A3, B T.U.:
Pa3xog 3a TeKyl, gaHbK

Pa3xop 3a OTCpOUYEH AaHbK

19. 3aab/mKeHusa No o6auralMoHeH 3aem

2026
xun.ne

10%

2025
Xun.ns
62
10%
(6)

85
(553)

(349)

(6)

Ha 12.07.2018 r. OpykecTBoTOo M3pgasa obaurauma c ISIN kog BG2100008189 - 2 0000 6p. ¢ HOMWHAMHA
cToitHocT 511,29 espo/6p. Ob6wua pasmep Ha obauraumoHHua 3aem e 10 225 837,62 espo. ObauraummTe ca

0B6MKHOBEHW, 6E3HANNYHU, MOUMEHHM U obe3neyeHu. O6J1VII'aLI,MOHHI/1F| 3aem e obesneyeH CbC 3aCTpaxoBKa C

NOKpUTME B pa3mepa Ha rnasHULATa U AMXBUTE 3a Lenua nepmos Ha 3aema. pynata Ha CesepKkoon — bm3a

Xonauur ALl e noena aHra)XMMeHT 3a CrnasBaHe Ha ciaegHuTe GUHAHCOBM KOePUUMEHTN Ha KOHCOAMAMPAHO

HUBO !

- CbhoTHoweHwue MacmBM KbM AKTUBKM NO-MAIKO UK PaBHO Ha 97%

- MNMokpuTne Ha pasxoguTe 3a AMXBU — NO-TONAMO UK paBHO Ha 1,05
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Kbm Kpas Ha nepuogaa, MpynaTa cnas3sa ropenocoyeHmTe KOBEHaHTH.

O6AUTraUMOHHUAT 3aeM € C MaZEeX Ha /IMXBEeHUTe NaalaHMa Ha 6 mecedyeH nepuoa, cymtaHo ot 12.07.2018 r.,
KaTo NocnegHoTO NIMXBEHO NalaHe e ¢ nagex 12.07.2026 r. MNagekute Ha rnaBHUYHUTE NJ1aWaHUA 3anoyBaT
ot 12.01.2022 r., OTHOBO Ha 6 MeceuyeH Nepuog KaTo NOCNeAHOTO MAalWaHe cnensa Aa 6bae HanpaBeHO Ha
12.07.2026 r. Mpe3 nepvoga ca Ha4YMC/AEHU pas3xogM 3a AUXBM MO 06AMUraLMOHHMA 33aem B pasmep Ha 97
xun.espo (31.12.2025 r. — 461 xun.eBpo).

CpeactBaTa OoT 06/MrauMoHHaTa eMucKa ca nsnonssaHu ot ,,Cesepkoon — Mmsa XonauHr” ALl 3a npuaobusaHe
Ha [AA70BM y4yacTUA B [AbLEPHM W acoUMUMpPaHW MPeanpuATUA, CTPYKTYpupaHe Ha auBepcuduumpaH
WMHBECTUUMOHEH nopTdein oT PUHAHCOBU WHCTPYMEHTU, NpuaobuBaHe Ha B3eMaHMA, MHBECTUUMM Ha
napuyHUTE, KanuMTajo0BMUTE U CTOKOBWUTE Masapu, BK/. MHBECTULMM B BOPCOBO TbpryBaHW CTOKU U MPOU3BOAHM
OEPUBATUBHU UHCTPYMEHTU.

Ha 26.06.2024 r. Opy»xkectBoTo mM3gaBa obaurauma c ISIN Kog BG2100030241 - 26 000 6p. c HOMMHaAAHa
croHocT 511,29 espo/6p. O6wmsa pasmep Ha obaurauMoHHMA 3aem e 13 293 589 (TpuHageceT MUIMOHA
[ABecTa AeBefeceT M TpU NETCTOTUH ocemAeceT U AeBeT Xunagau espo) espo. Obauraunnte ca 06UKHOBEHM,
6e3HannMyHM, NoMMeHHU 1 obesneveHn. O6AUraUMOHHNA 3aem e obe3neyeH CbC 3aCTPaxoBKa C MOKPUTUE B
pa3mepa Ha rnaBHULATA U INXBUTE 3a Le/IMA Nepuos Ha 3aema.

O61MrayMOHHMAT 3aeM e C NaAeK Ha IMXBEHUTE NMalaHNA Ha 6 MeceyeH nepunog, cunTaHo oT 26.06.2024 r.,
KaToO NocnegHoOTO IMXBEHO NallaHe e ¢ nagex 26.06.2032 r. Magekute Ha rnaBHUYHUTE NAAWAHUA 3ano4BaT
OT 26.12.2027 r., OTHOBO Ha 6 Mece4yeH nNepuog KaTo NocnegHOTO NJallaHe creaBa Aa 6bae HanpaBeHO Ha
26.06.2032 r. MNpe3 nepuofa ca HauyMC/EHM Pas3xoau 3a /IMXBM No 06/MraumoHHMA 3aem B pasmep Ha 109
XWJ1.eBPO. 3aA4b/IKEHMATA 33 /INXBM KbM obmraumoHepute kbm 31.12.2025 r. ca B paamep Ha 116 xmn.espo

CpeactBaTa OT 06/1MrauMOHHATa eMUCcKUs ca n3nons3BaHu oT ,Cesepkoon — Mm3sa XonguHr” ALl, CTpyKTypupaHe
Ha AvBepcUPULMpPaH MHBECTUUMOHEH nopTdens oT PUHAHCOBU MHCTPYMEHTU, NpuaobMBaHe Ha B3emaHwus,
WMHBECTULMWN Ha NAPUYHMUTE, KaNUTa/l0BUTE U CTOKOBUTE NA3apu, BKA. MHBECTULMU B HOPCOBO TbpryBaHW CTOKM
M NPOU3BOAHWN AEePUBATUBHU UHCTPYMEHTU.

Ha 15.12.2025 r. OpyectBoTo usgaea obaurauma c ISIN kog BG2100044259 - 7 000 6p. ¢ HOMMHaNHa
croiHocT 1 000 eBpo/6p. O6wma pasmep Ha obanraumMoHHMA 3aem e 7 000 000 (cegem mMuMAMOHA) eBpo.
O6avraymuTe ca 06MKHOBEHM, 6€3HAIMYHM, NOUMEHHUN N 06e3nedeHn. OBANTaLMOHHUA 3aem e obe3neyeH CbC
3aCTpaxoBKa C NOKPUTUE B pa3mepa Ha raBHMLATa U INXBUTE 3a Le/inA Nepuos Ha 3aema.

O6/MrauMOHHMAT 3aeM € C NAAEXK Ha JIMXBEHUTE NMAWAHNA Ha 6 MmeceyeH nepuog, cumtaHo ot 15.12.2025 r.,
KaTo NOCNeAHOTO IMXBEHO NAalLaHe e ¢ nagex 26.06.2032 r. MagexXnte Ha rNMaBHUYHUTE NAALWLAHMA 3anoyBaT
oT 15.06.2029 r., OTHOBO Ha 6 Mece4yeH nepuvog KaTo NoCAeQHOTO NallaHe cneasa Aa 6bae HanpaBeHO Ha
15.12.2033 r. Mpe3 nepuvoga ca HauyucAeHU pas3xodu 3a AMXBM Mo ob6AUrauMoHHMA 3aem B pa3mep Ha 58
XWU1.eBPO 3a4b/IKEHMATA 33 INXBU KbM 0bnraumoHepute kKbm 31.12.2025 r. ca B pasmep Ha 69xun.eBpo
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30

31.12.2025 31.12.2025
XWn.eBpo XWUN.eBpo
AbarocpoyHa 4yact no 06aMrauMoHHU 3aemu
FnaBHUUM MO 0B6AUTaLMOHHUN 3aeMHU 20 260 20294
0O6wW,o AbAroCpOUHA YaCT 20 260 20 294
KpaTtKocpouHa yact no o6auMrayMoHeH 3aem
FnaBHULA NO 06/NTaLMOHEH 3aeM - -
Jlnxeu no o6 AnraumMoHeH 3aem 185 18
06,0 KpaTKOCPOUHA YacT 185 18
obLWwo 20 445 20312

ObnrocpoyHmTe CTpaTerMyecky MNaHOBE Ca HACOYEHW KbM AOMHAMMYHO M edEeKTUBHO Yynpas/ieHuWe Ha
XO/IAMHIOBaTa CTPYKTYpPa M MHBECTUUMUTE Ha [pyXKecTBOTo ¢ uen GopmupaHe Ha pasHoobpasHU M3TOYHULM Ha
LLOXOAHOCT.

20. 3aemu

31.03.2026 31.12.2025

XUn.eBpo XWUn.espo

AbArocpoyHun 3agbaKkeHusn
MNoayyeHn AbArocpo4Hn HaHKOBU 3aemMu 1549 1749
O6Wo ABbAroCPOYHU 3a4b/KEeHUA 1549 1749
KpaTKocpouHa yact no 6aHKoOB 3aem
FnaBHMUA No 6aHKOB 3aem 798 798
JNlnxea no 6aHKOB 3aem 4 4
KpaTKocpouHM 3aabarKeHuna
3agbaxKeHuma no Peno caenkun 3332 3294
Apyr - -
06,0 KPaTKOCPOUYHU 3a4b/IKEHUA 4134 4 096
06,0 3aabKeHNA 5683 5 845

Peno cpoenkute (coenku 3a 06paTHO M3KYyNyBaHEe Ha aKUMW) ca KPAaTKOCPOYHU B CPOK MexKay 3 1 6
meceua. M3non3eaHWA NUXBEH NPOLEHT € NasapeH, Npu Anxea B pasmep mexay 4,5% n 5% 3a 2025 r.
KaTo obe3neyeHne No Tesn CAENKU, APYKECTBOTO € 3a/10KN10 CBOM PUHAHCOBM aKTUBM.

Ha 16.12.2022 r. [py*KecTBOTO CKAlOYBa AOroBOp 3a 3aem 3a cymata oT 4 141 xun.espo npu
NPOMEH/IMBA rogMLIHa InxXBa dopmmnpaHa oT npomeHanB ba3os MXBEH NPOLLEHT, N/OC AOroBOpeHa
HagbaBKa 3a KpeauTeH puck B pasmep Ha 0,5 ( Hyna uyano v net) nyHkTa. Mpu CKAOYBaHe Ha
HACTOALWMA A0roBop 06LLO AOrOBOPEHUSA NMXBEH NPOLLEHT MO KpeauTa e B pasmep Ha 3 %. /inxsara ce
nsuncnsasa Ha 6asa 365/360 gHM. Haumcnasa ce eskemece4yHo. [NaBHWYHO MAaliaHe C rpaTuceH
nepuog, n 3ano4ysa ot 2024 r., 58 paBHM Mece4yHn BHOCKM BHOCKUTEe. BaHKOBMAT 3aem e obe3sneyeH
3acTpaxoBKa ,,PrHaHcoB PUcK” B pasmep Ha 4 141 xun.espo CpoKbT Ha gorosopa e go 28.12.2028 .
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21. MNacuBwm, Bb3HMKBaALLM OT PUHAHCOBATA AEMHOCT HA [py»XecTBOTO

TabnnuaTta no-Zony npeactaBA MNPOMEHUTE B 3a4b/KeHMATa Ha [pyKecTBOTO, KOUTO Bb3HMKBAT OT
duHaHCOBaTa My AEWHOCT, BKAOYUTENHO MAPUYHUTE U HemnapuyHUTe NpomeHu. acuMBM, Bb3HUKBALM OT
¢duHaHcoBaTa AEMHOCT Ca Te3M 32 KOMTO NapuyHK NoToum ca buau, nam 6baeWwmn NApUYHM NoTouM Wwe 6bAaaT,
KnacuduumMpaHu B oT4eTa 3a MAPUYHM NOTOLM HA [ pyKeCcTBOTO KaTo NapMYHM NOTOLM OT GUHAHCOBA AEMNHOCT.

2025 MNapuyHu uameHeHua  [Opyru nusmeHeHua* 2026

XUn.eBpo XWN.eBpo XWN.€eBPO XUN.eBpPO

Ob6nuraumoHeH 3aem 20312 - 133 20 445

Opyrv 3aemn 3294 2 36 3332

baHKoB 3aem 2 550 (203) - 2347

3a4b/1KEHNA KbM CBbP3aHU 4 i i 4
nvua

O6uwo 20160 (201) 169 26128

* Lpyrute nsmeHeHUA BKAKOYBAT HAYUCNEHUA HA JINXBMU, npo,a,am6a Ha B3eMaHWA U Nosy4yeHun cymum no
A0roBopw 3a 3aem.

22. THbpProBCKU U APYrY 3a4bNXKEHUA

31.03.2026 31.12.2025

XWUN.eBpo XUn.eBpo.

3a4b/IKeHUA No NOKynKu Ha U 239 238
3a4b/XKEeHMA KbM A0CTAaBYMLM 12 -
JaHbuyHM 3a4bXKeHNA 1 2
Apyrn 2 2
obLWo 254 242

HeTHaTa 6anaHcoBa CTOMHOCT Ha TEKYLLUTE TbPrOBCKU M APYIU 3a4b/IXKEHUA ce NpMema 3a pa3yMHa
npubaM3nTeHa OLLEHKA Ha cnpaBegAnBaTa UM CTOMHOCT.

23. Csbp3aHu npeagnpuaTuA

Cebp3aHuTe nnua 3a "Cesepkoon-Momsa Xonamur' ALl ca gvluepHuTe my apy:ectea "Mmotn-C" A n "Yctpem
Xonamur" AL (npes ,Mmotmn — C“ Al). CBbp3aHM ML Ca U YNEeHOBETe Ha CbBeTa Ha AupeKTopute. CBbp3aHu
Mua ca 1 npuTexkasawmte Hag 20 % OT KanuTana Ha ApPYKeCcTBOTO — A0 JaTaTa A0 KOATO Tesu auua ca
npuTexkaBanu Hag 20% oT KanuTana Ha [py»KecTBoTo.

[pyXecTBOTO OTYMTA KATO B3eMaHMA OT CBbP3aHM /iNLA pasyeTuTe CUM MO NpPefoCTaBeEHW 3aeMu, JINXBU,
OVMBUAEHTU N Bb3HArpaXXaeHua no 40roBopu 3a ynpassieHue ¢ AbluepHUTe 1 acoummnpaHmTe npegnpuatma. AKo
He € U3PUYHO YNOMEHAaTO, TPaH3aKUunnUTe CbC CBbP3aHU NULA HE Ca U3BBPLIBAHW NpPU cneunasHn ycnoBmuAa U He
Ca npegocCtaBAHN Nan nosly4aBaHM HUKAKBU rapaHUnn.
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23.1. CAaenKku cbe cBbp3aHu AMua

CoenKu ¢ OvwepHu npednpusmus

B3zemaHua

MpepocTaBeHn 3aemu

Bb3cTaHOBEHW 3aemu

HauncneHn aMxeu no 3aemm 1 B3emMaHusA
MnaTeHn NMXBK NO 3aeMu U B3EMAHUA
O6esueHKa npuxoan/pasxoam

O6o0poTH npes3 nepuoaa

CoenKu ¢ OvwepHuU npednpusmus

3advmiucerus

HauncneHn nnxsu no 3aemu n 4OroBopu 3a Lecma
lMnateHu NMXBM NO 3aemu 1 AOroBOPU 3a Lecun
MponaneHo 3agbnXKeHWe, Cbr1acHo yBeaoMAeHNe
MpuxBaHaTH NUXBM NO cNopasymeHue

MonyyeHu 3aemu

MNpoaaneHo 3aabnXKeHWe, Cbr1acHo yBeaoOMAeHNe
NoraceHn 3aemmn

Haem Ha oduc

loraceHu 3aabXKeHMA 3a Haem

O6opoTu npes nepnoga

CoenKu ¢ acoyuupaHu npeonpuamus

BzemaHus
OTnncaHu B3emaHuA
BbpHaTh 06e3ueHKK

060poTH KbM Kpas Ha roauHaTa

COe KU C KA0408 yrpasaeHCKU nepcoHan

yl'lpaBHEHCKM AO0roBopwu - Bb3HarpaxXaeHuA
U3nnateHn Bb3HarpaxXaeHua no ynpasaeHCKU
aorosopu

060poTH KbM Kpas Ha nepuopga

2026 2025
XWUn.eBpo XWUn.eepo
447 4038
(20) -
211 631
(291) (194)
(7) (90)
340 4 385
2026 2025
XWUn.eBpo XWun.eBpo
1 9
(1) (6)
- 3
26 25
(24) (24)
2 1

23.2. PasueTtn cbc CBbpP3aHU AMua

Kbm 31 mapT [py*KecTBOTO MMa B3eMaHMWsA U 3a4b/XKEHUA OT

KbM CBbP3aHUN INLUQa, KaKTO chejBsa:

32
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31.03.2026 31.12.2025
XUn.espo Xun.e
TeKywn B3emaHunA oT :
AbliepHU NpeaAnpuUATUA, B T.U.: 12 945 12 604
B3emaHunA No OroBopu 3a 3aem 12 945 12 604
O6w,0 B3eMaHMA OT CBbP3aHU nLA 12 945 12 604
TeKyLwM 3aabAXKEHUA KbM :
AbliepHU NnpeanpuUATUA, B T.U.: - 2
3aabaKeHna no gorosop 3a 3aem - -
3aabarKeHma no GakTypu 3a Haem -- 2
3aab/KeHUA KbM KAOUYOB YNPaBJAEHCKU NepcoHan 2 2
HensnnateHu Bb3HarpaxgeHua 2 2
0O6wWwo 3aabKEHUA KbM CBbP3aHU IMLA 2 4

BCMUYKKM B3eMaHMA U 33a4b/KEHMA KbM CBbpP3aHM NMUA Ca TeKylWM U cneasa Aa 6'bp,aT ypeaeHu B pamkmte Ha 1
roanHa. BsemaHmATta oT cBbp3aHKM ML He ca obesneyeHu.

M3meHeHMeTO B pa3mepa Ha KOPEKTUBA 32 OYaKBaHWU KpeauTHU 3ary6V| Ha TbProBCKNUTE B3e€MaHUNA MOXe Aa 6'b,£|,e

npeACTaBeHO MO C/IeAHNA HAYMH:
31.03.2026  31.12.2025

XWUn. eBpo Xun. eBpo

Canpgo kKbm 1 siHyapu (257) (167)

KopeKTnB 3a o4aKBaHU KpeauTHU 3arybu (7) (90)

Bb3cTaHOBABAHe Ha 3aryba oT obesLeHKa - -

Canpo Kbm Kpas Ha nepuoaa (264) (257)
24, be3Hann4yHu caenku

LpyKecTBoTO He e n3BbpLIBano 6e3HaIMYHK COENKN Npe3 pa3rnexXaaHna n Tekywmna nopumos

25. YCNOBHM aKTUBU U YCZIOBHU NAacUBU

ﬂ,py)'KeCTBOTO npuTexasa cnegHUTe yC10BHU aKTUBU U NaCUBU

2026 2025
XUn.espo XUn.espo

YcnoBHU AKTUBU
HomwuHan no uegmpaHm B3emMaHumsa 1611 1611
MpenoctaBeHn PUHAHCOBM aKTMBM 3a 0OPaTHO M3KyMmyBaHE MO 372 372

[0roBsopu 3a peno
YcnosHu nacusu

MonyyeHn GUMHAHCOBM aKTMBM, MoAnexaliy Ha obpaTHo 363 363
M3KynyBaHe No AOroBopu 3a peno
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26. Kareropuu ¢puHaHCOBM aKTUBU U NACUBU

34

BanaHcoBWTe CTOMHOCTM Ha (bVIHaHCOBVITe AdKTUBU N NaCNBU Ha lC|,py>KECTBOTO morat aa 6'b,£l,aT npeacrtaBeHu

B CheAHUTe KaTeropumu:

®1HaHCOBM aKTUBMU 31.03.2026 31.12.2025
Xun.eppo XWUn.eBpo
TbproBCcKM 1 Apyrv B3eMaHumA 11 966 12214
B3semaHua oT cBbp3aHn Anua 12 945 12 604
DUHAHCOBU UHCTPYMEHTH 13136 12931
Mapwn 1 NapUYHU €KBUBANIEHTH 32 52
38 079 37 801
®drHaAHCOBM NacMBuU 31.03.2026 31.12.2025
XUn.eBpo XWUN.eBpo
Mony4yeHn obATOCPOYHM 3aeMMU 22792 22042
3a4b/IKEHUA KbM CBbP3aHN Anua 2 4
TbproBCKU 1 ApYyrn 3aabaKeHnA 254 242
3aemun 3336 4114
26 384 26 402

Bute MosicHeHue 4.4 3a uHGOpMaUMA OTHOCHO CYETOBOAHATA MNOJIMTMKA 3@ BCAKA KaTeropus
dUHAHCOBU MHCTPYyMeHTU. MeToauTe, M3N0/3BaHM 3a OLEHKa Ha CrpaBea/iMBUTE CTOMHOCTM Ha
OUHAHCOBM aKTUBM M NACMBM, OTYMTAHW MO CNpaBes/IMBa CTOMHOCT, Ca ONUCAHW B MOACHEHWe 28.
OnucaHMe Ha NONIMTUKATA M LLenuTe 3a yrnpasaeHne Ha pUcKa Ha [pyKecTBOTO OTHOCHO GMHAHCOBUTE
MHCTPYMEHTU e npeacTaBeHo B [ToAcHeHne 27.

27. PucKose, cBbp3aHu ¢ pUHAHCOBUTE UHCTPYMEHTH

Llenn n nonntuka Ha pbKOBOACTBOTO NO OTHOLLUEHUE yNpaBaAeHue Ha PUCKa

[py»KecTBOTO € M3/I0XKEHO Ha Pas3/IMyHM BUAOBE PUCKOBE MO OTHOLWEHWE Ha (UHAHCOBUTE CM
MHCTPYMEHTU. 3a nosBeye MHOOPMaLMUA OTHOCHO GMHAHCOBUTE AKTUBM M MACMBM MO KaTeropuu Ha
ApyxecTBoTO BUKTe MosicHeHWe 26. Hail-3HauMmnTe GUHAHCOBM PUCKOBE, Ha KOUTO € WM3N0MKEHO
[ py»ecTBOTO ca NasapeH PUCK, KPeAUTEH PUCK U IMKBUAEH PUCK.

YnpaBneHWeTo Ha puUcKa Ha [py*KecTBOTO Ce OCbLLEeCTBABa OT LEeHTpasHaTa agAMMHUCTPaUMA Ha
[py*ecTBOTO B CbTPyAHMYECTBO CbC CbBeTa Ha AMpeKkTopuTe. [pUOpPUTET Ha PHKOBOACTBOTO € Aa
OCUFYPU KPaTKOCPOUHUTE U CPEeAHO CPOYHM MapWMYHM MOTOLM, KaTo HamaaM M3naraHeTo CU Ha
¢duMHaHCcoBK Nasapu.

Lpy*KecTBOoTO He ce 3aHMMaBa aKTUBHO C TbPrysBaHeTo Ha d)VIHaHCOBVI adKTUBU 3a CNEKYNaTUBHU LENN,
HUTO NbK U3gasa onunn.

Haﬁ-CbU.LECTBEHMTe d)VIHaHCOBI/I PUCKOBE, Ha KOUTO € U3/I0XKEHO ﬂ,py)'KECTBOTO, Ca onncaHn no-gony.

27.1. AHanus Ha KpeaUTHUA PUCK
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M3naraHeTo Ha ,ﬂ,py)l-(ECTBOTO Ha KpeaguteH pUCK € OrpaHnM4YeHO 40 pa3mepa Ha 6anaHcoBaTa CTOMHOCT
Ha d)MHaHCOBMTe dKTUBU, NPU3HATU B KPaA HA OTYETHUA Nepnoa, KakTo € NoCoO4YeHO No-40ny:

31.03.2026 31.12.2025

XUn.eepo XWUN.eBpo

Fpynu ¢uHAHCOBM aKTUBU — 6a1IaHCOBU CTOMHOCTM:

TbproBCKM N Apyru B3emaHuA 11966 12 214

B3emaHuA OT CBbpP3aHM nLA 12 945 12 604

DPUHAHCOBU UHCTPYMEHTM 13136 12931

MNapu n NapuyHu eKBUBaANEHTH 32 52
38 079 37 801

erp,MTHMﬂT PUCK OTHOCHO nNapuX M MNapuvyHN €eKBUBANIEHTU Ce CYUTA 3a HeCHbLECTBEH, TbWA KaTo
KOHTpPareHTuTe Ca 6aHKM C p,o6pa penyTaunAa U BUCOKa BbHLIHA OUEHKA Ha KpeaAUTHUA pemTMHF.

3a TbproBCkM M Apyrn B3emaHuAa [pyKeCcTBOTO M3MNO/3Ba ONPOCTEH MNOAXOL MPU OTYMTAHETO Ha
TbProBCKUTE U APYrn B3eMaHUNA, KaKTO U Ha aKTUBUTE NO AOroBop M Npun3HaBa 3ary6a oT O6€3LI,eHKa
KaTO O4YakKBaHW KpeauTHU 3ary6M 33 uenuAa cpok. Te npeacTraBnABaT OYAKBAHWUAT HeLOCTUT B
AOroBoOpHUTE NapuU4HM NOTOUU, KaTO Ce MMa Npeasn Bb3MOXKHOCTTA 3a HEU3MBb/IHEHUE BBB BCEKU
MOMEHT OT CPOKa Ha d)MHaHCOBMﬂ MHCTPYMeHT. [py*KecTBOTO U3MN0/13Ba CBOA HATPYMaH OMUT, BbHLUHMK
NOKa3saTesin n MH(I)OpMaLI,Mﬂ B Ab/ITOCPOYEH NAaH, 3a Aa U34YNC/IN O4aKBaHUTE KPeanTHU 3ary6V|.

B pe3ynTaT Ha TOBA BCMYKM KPAaTKOCPOYHU B3EMAHWA, Bb3HUKHAAN WM NPEAOrOBOPEHM B PaMKUTE Ha
efHa KafeHgapHaTta roamMHa [py*ecTBoTo 06e3LeHsBa ¢ 1% CTOMHOCTUTE MM, MOPaaM TEKYLMA UM
XapaKTep 1 Ha/IMYNETO Ha HUCHK KpeauTeH PUCK.

[bArocpoyHuTe B3eMaHMA U B3eMaHWATa OT CBbp3aHuM nua [pyecTBoTo obesueHsBa ¢ 2%, nopaau
Ha/IMYMETO Ha CBBP3AHOCT Mexay [py»KecTBOTO U HerosuTe AebuTopu 1 dakTa, Ye MMaT 3HaYUTeNHa
3aBMCHMMOCT €4HO OT APYro Y MasIKo MO — BUCOK KPeaMTEH PUCK, KaKTO M Ab/ArOCPOYHOCTTA Ha CPOKa
Ha noracsiBaHe Ha B3emaHuATa.

CTpyKTypaTa Ha ¢UHaHCOBUTE aKTMBM MO $asn M OTHOCMMaTa KbM TAX obe3sleHKa moxe da bbae
npeacTaBeHa KaKkTo cieaBa:

®asal ®aza 2
B3emaHuna no gorosopu 3a Lecma 3415 686
B3emaHus OT KAMEHTU No NOKynKa Ha A 2111 -
ABaHcuH 1685 -
B3emaHuA no peno caenku - -
B3emaHua oT cBbp3aHM Anua - 13 209
3aemu 1 apyru 4 875 -
OuakBaHM KpeauTHU 3arybu (120) (278)

11 966 13617

ObesneyeHna no peno caenkute npeacrtaBnABaT akuunnmte, KOUTO Ca 06eKT Ha peno caenkarta.
CnpaBe,u,nMBaTa CTOMHOCT Ha adKUMnTe HaasulaBa 3Ha4YNTENHO H6anaHcoBaTa CTOMHOCT Ha B3eMaHeTo
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n ﬂ,F)Y)KECTBOTO HE € Ha4YUCINN0 OYaKBaHU KPeEAUTHU 3ary6M BbB BPb3Ka C TAX, Tbl KaTo CTOMHOCTTA
Ha obesneyeHneTo HagsullaBa CTOMHOCTTa Ha B3eMaHeTo.

27.2. AHanus Ha NMKBUAHUA PUCK

JIMKBUAOHMAT PUCK NPeacTaBaABa PUCKDBT [pyKeCcTBOTO A3 HE MOXKe Aa Noracu CBOMUTe 3a4b/XKEHUA.
LpyKecTBOTO nocpeLLa HyXXANTe CU OT IMKBUAHM CPeaCTBa, KaTO BHUMATENIHO cheam NAaaHMATa No
NoracuUTeNIHNTE NNAHOBE Ha AbATOCPOYHUTE PUHAHCOBM 334Db/IKEHWUA, KAKTO M BXOAALMTE WU
M3Xo4ALLM NapMyYHU NOTOUM, Bb3HMKBALUM B X04a Ha onepaTuBHaTa AeMHoCT. Hyxante oT IMKBUAHU
cpeacTsa ce CNefAaT 3a pPas/IMyHM BPEMEBU NEPUOaM - eXeAHEBHO U eXXecegMWUYHO, KAKTO M Ha
6a3aTta Ha 30-aAHEeBHW NPOrHO3U. HyxkanuTe oT IMKBMAHM CPeAcTBa B AbJ/IFOCPOYEH MJaH - 3a nepuoau
o1 180 1 360 gHu, ce onpeaenaT meceyHo. Hyxgute oT Napu4HM cpeacTBa Ce CPAaBHABAT CbC 3aeMuTe
Ha pa3noJioXKeHue, 3a Aa 6bAAT YCTAHOBEHWN U3NULWDBUN UAK aeduuntn. To3m aHanus onpeaens Aaam
3aeMuTEe Ha pPasnoONOXKeHMe LWe Ca AOCTaTbyHKM, 33 A NOKPUAT HyXKauTe Ha [pyKecTBOoTO 3a
nepuoaa.

[py»ecTBoTo AbpXK napu B 6poit, 3a Aa nocpella AMKBUAHUTE CU HY»KAu 3a nepuoau ao 30 aHu.
CpeAacTBa 3a AbATOCPOYHUTE IMKBUAHM HYXKAN CE OCUTypABaT Ypes 3aemMu B CbOTBETHUA pasmep U
npoaaxkba Ha AbAroCPOYHN GUHAHCOBM aKTUBM.

Kbm 31 mapt 2026 r. nagexute Ha AOroOBOPHUTE 3aAb/KeHWs Ha [py*KecTBoTo (CbAbprKallm
NINXBEHU NNalllaHMA, KbAETO e NPUIOKMMO) ca 0606LIEHN, KAKTO cleaBa:

Tekywm HeTeKywiu

31 mapt 2026 . AJo6 Mexaybwu Orlpo5 Hap 5
meceua 12 meceua roguHu roguHu

XWUn.espo XUn.espo Xun.espo XuUn.espo

TbpProBCKM N APYrK 3a4b/IKEHNUA - 254 - -
baHKoB 3aem 403 399 1549 -
Opyrn 3aemn - 3332 - -
3aabXKeHns No obanraumoHeH 3aem 185 - 14 835 5425
O6uwo 588 3985 16 384 5425

B npeaxoaHus oT4yeTeH nepuoj MNajexutTe Ha [OroBOpHUTE 3adbaxeHua Ha [py»KecTBoTo ca
0606U1eHN, KaKTo ciesBa:

TeKkywm HeTekywiun

31 mapt 2025 r. Do 6 Mexay6u Orlp05 Hap 5
meceya 12 meceua roguHu roavHvu

XUn.eepo XWUN.eBpo XUN.eBPO  XWUAN.€Bpo

TbproBCKU 1 APYrn 3a4bKeHNA - 242 - -
baHKoB 3aem 403 399 1749 -
Opyrvn 3aemu - 3294 - -
3aabaXKeHns no obanraumoHeH 3aem 18 1329 14 835 4129

O6uo 421 52464 16 584 4129
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CTOﬁHOCTMTe, onoBecteHn B TO3M aHA/IM3 Ha NadeXuUTe Ha 3a4b/IKEeHUATA, NpeancrtaBnABaT
HEAUCKOHTUPAHUTE NAapPUYHKU NOTOUM NO OOroBOpUTE, BKAKYUTENHO AB/IKUMU NTNXBEHU NallaHUA
no 06J'IMI'aLI,MF|, KOUTO MOraT ga Ce pa3/sindasBart OT 6anaHcoBUTE CTOMHOCTM Ha 3a4bNIKEHNATA KbM
OTYETHaTa AaTa.

[ pyKecTBOTO e Noracuio IMXBeHUTe NaalaHma no o6anrauLMoOHHUTE 3aeMn obaKUMKM Ha 12.01.2020
r., 12.07.2020r., 12.01.2021 r., 12.07.2021 r., 12.01.2022 r., 12.07.2022.,12.01.2023, 12.07.2023, r. u
12.01.2024 r., 12.07.2024 r., 25.12.2025 r.,12.01.2025r. [Opy>KecTBOTO HAMA 3a4bAXKEHUA NO
NaAeXUpPann TNXBEHN N TNaBHUYHM NaawaHma Kem 31.12.2025 .

®dUHAHCOBUTE aKTUBM KaTo CpeAcTBoO 3a ynpaB/sieHUe Ha IMKBUAHUA PUCK

Mpu oLeHABAHETO U yNpaBAeHUETO Ha NNKBUAHUA PUCK [PYKECTBOTO OTYMTA OYAKBaAHMTE NAPUYHMU
noToun OoT GMHAHCOBU MHCTPYMEHTU, MO-CMEUManHO HalWYHUTE NAapUYHU CPEACTBA U TbProBCKU
B3emMaHuA. Ha/MyHUTe napuyHM pecypcu U TbProBCKM B3eMaHWs He HahBMLWAaBaT 3HaAYUTEsHO
TEKYLUUTE HYXKAM OT M3XOAALL, NapUYeH NOTOK.

28. OueHABaHe No cnpaBeg/iuBa CTOMHOCT
OueHABaHe NO cnpaBeainBa CTOMHOCT Ha PUHAHCOBMU AKTUBMU

®dUHAHCOBUTE aKTMBM M MacWMBU, OTYMTAHM MO CMpaBed/MBa CTOMHOCT B OTYyeTa 3a PpUHAHCOBOTO
CbCTOAAHWE, Ca FPyMMpaHn B TPU HMBA CbOBPa3HO MepapxuATa Ha cCrpaBed/iMBaTa CTOMHOCT. Tasu
epapxua ce onpeaens Bb3 OCHOBa Ha 3HAYMMOCTTa Ha BXxoAdulaTa MHOPMaLMA, U3NOA3BaHA MpU
onpefenAaHeTo Ha CnpaBea/iMBaTa CTOMHOCT Ha GMHAHCOBUTE aKTMBM U MaCcUBK, KaKTO clelsa:

. Hueo 1 - BXxoaawmTe 4aHHW Ha HMBO 1 ca KOTUpPaHUTE (HEKOPUTUPAHU) LLEHU HA MHCTPYMEHTHU
Ha aKTMBHMWTE Nasapu 3a NAEHTUYHU GUHAHCOBU MHCTPYMEHTH;

) Huso 2 - BxogAwMTe AaHHW Ha HUMBO 2 ca BXOAALWM AaHHM 3a AafeH aKTUB MAU Macus,
Pa3/INYHU OT KOTUPAHUTE LEHW, BKAOYEHM B HMBO 1, KOUTO NPSAKO MAM KOCBEHO Ca AOCTbMHU 3a
HabnoaeHue.;

. HuBo 3 - BXogAlWMTEe AaHHM HA HWMBO 3 ca HeHabal4aeMn BXOOALLM AAHHW 33 AaAeH aKTUB
nAM nacue. Tasu KaTeropus BKAOYBA BCUYKM MHCTPYMEHTU, MPU KOUTO TEXHMKATA 3a OLEHABaHE He
BK/IOYBA Habnlogaemn BXOAAWM AaHHM U HeHabaogaemuTe BXOAAWM AaHHM MMAT 3HauYUTeNEeH
edeKT BbpXy OLEHKaTa Ha MHCTPyYMeHTa. HMBOTO B liepapxvATa Ha cnpaBeaNnBMTE CTOMHOCTM, B
pPaMKWUTE Ha KOATO Ce KaTeropvsupa oOuUeHSABaHEeTO Ha chnpaBeg/vBaTa CTOMHOCT B LANOCTHUA My
06xBaT, ce onpeaena Bb3 OCHOBA Ha HaW-HUCKMA enemeHT OT HWMBOTO, KOWTO € OT 3HauyeHue 3a
OLUEHABAHETO Ha CnpasBea/iMBaTa CTOMHOCT B LAMOCTHMA My 06xBaT. 3a Tasu UEen 3HadyeHMeTo Ha
JafeH eNemMeHT Ce OLEHfABAa KaTo Ce CbMoCTaBA C OLEHABAaHETO Ha cnpasen/vMBaTa CTOMHOCT B
LANOCTHMA My 0OXBaT.

AKO Npu oLEeHABaHeTO Ha chnpaBed/avnBaTa CTOMHOCT 6bAaT W3MNON3BaHW HabaogaemMu enemeHTw,
KOUTO Ce HYXOaAT OT 3HAYMTEeNHO KOopuUrMpaHe, OCHOBAaHO Ha HeHabnogaemu efnemMeHTU, TaKoBa
npusHaBaHe e OT HMBO 3. 3a OLUEHABAHETO Ha 3HAaYeHMEeTo Ha AafleH eNleMeHT 3a OLUEeHABAHeTO Ha
cnpaBegnuBaTa CTOMHOCT B UANOCTHUA My o6xBaT e Heobxogumo pga 6baaT B3eTM npeasus,
cneundUyYHUTE 33 AafeH aKTUB UK nacuB haKkTopu.

CnepgHata Tabnvua npeactaBs HMBATa B epapxmaTa Ha GUHAHCOBM akTMBM Kbm 31 mapT 2026 1. 1 31
aexkemepu 2025 1., oueHABaHM NEPUOAMYHO MO CNpaBesnMBa CTOMHOCT:
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Huso 1 Huso 2 Huso 3 O6wo
‘000 eBpoO ‘000 eBpoO ‘000 eBpoO ‘000 eBpoO
31 mapt 2026 .
ObArocpoyHn GMHaHCOBM aKTUBMU 66 66
KpaTKoCcpouHU GMHAHCOBM aKTUBMU 13136 - - 13136
31 pekemspu 2025 r.
ObArocpoyHn GMHaHCOBM aKTUBMU 65 65
KpaTKoCpouHM GMHAHCOBU aKTUBMU 12931 - - 12931

KpaTKkocpouHu puHaHcosmM akTueu (HuBo 1)

CnpaBeg/siMBaTta CTOMHOCT Ha KpaTKOCpo4HMTe PpuHaHcoBM akTmeuM (HuBo 1) e onpepeneHa Ha 6asa
nocneaHa 6opcoBa LeHa Ha Tbpryemute pUHaHCOBU MHCTPYMEHTU Ha bbarapcka ¢poHaosa 6opca ALl
CbOTBETHO Kbm 31.12.2025 1.1 31.12.2025r.

KpaTkocpouHu ¢mHaHcoBM akTuem (HuBeo 3)

CnpaBeanvBaTta CTOMHOCT Ha ¢uHaHcoBUTe aKTuBM (HuMBo 3) e onpeaeneHa, 4ype3 OLEHKa Ha
HE3aBUCUM NINLEH3NPAH OLEHUTEN, U3NONA3BANKM BbTPELLHA U BbHLWHA MHbOopMmaums. M3nonssaHuTte
METOAM Ca METOL Ha YNCTATA CTOMHOCT HA aKTUBUTE U METOA Ha AUCKOHTUPAHUTE NapUYHU NOTOLM.

MeToabT Ha uncTaTa CTOMHOCT Ha aKTMBUTE Ce OCHOBAa Ha MHAMBMAYa/IHA OLLEHKa Ha aKTUBM 1 NacuBemn
Ha [pyxectsoTo. Mpu 6naronpuatHa/(HebnaronpuaTHa) NpomaHa Ha crnpased/iMBaTa CTOMHOCT Ha
aKTMBUTE/ NacMemuTe, CbOTBETHO YMCTaTa CTOMHOCT Ha akuuuTe e ce yseandun(Hamanee).

3HauMMM HeHabNlogaemMmn BXOAALWM AaHHM NPU METOA, Ha AMCKOHTUPAHE Ha YNCTMUTE NapuMyYHM NOTOLM
M TAXHOTO B3aMMOBPbB3Ka CbC CNpaBeA/IMBaTa CTOMHOCT Ca KaKTo cne/Ba:

. MPOrHO3HM BXOAAWM U U3XOAALWM NAPUYHM NOTOUM - ONpeaeneHaTa cnpasea/iMBa CTOMHOCT
we ce ysBennuu (Hamanee), ako BXOAALMTE MAPWUYHM MOTOUM Ce yBeAn4aT (HamanesT) M akKo
N3XOAALMTE NAPUYHM NOTOLM HaManenT (ce yBenunuar);

. [AVCKOHTOB NPOLLEHT — onpeesieHaTa cnpaBea/ivBa CTOMHOCT Le ce yBenuuun (Hamanee), ako
ANCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKA (NO-BMCOKa).

HavyanHoTo cango Ha d)VIHaHCOBMTe AKTMBM Ha HMBO 3 MOXe Aa 6bp,e pPaBHEHO C KpaVIHOTO nm Ccango
KbM OTYETHATA A4aTa, KaKTO cnheaBa:

Huso 3
Xun.espo
Cango kbm 1 aHyapu 2025 . 66
MNponageHu npes nepmoaa
Canpo Kbm 31 pekemspu 2025 r. 66
Canpgo Kbm 31 mapt 2026 . 66
29. MonnTtuUKM U npoueaypu 3a ynpassieHme Ha Kanutana
Llenute Ha [py*KecTBOTO BbB BPpb3Ka C yNpaBiaeHWe Ha KanuTanaa ca:
° Aa ocurypu cnocobHocTTa Ha [pyKecTBOTO [a NPOAb/XKM Aa CbLUECTBYBa KaTo AeiCcTBalo
npeanpuATue; n
° 0a OCUTypu afeKkBaTHa PeHTabuAHOCT 3a CoOCTBEHWMUMTE, KaTo onpegena UeHaTa Ha

NPOAYKTUTE U yCNIyTnTeE CN B CbOTBETCTBME C HUBOTO Ha PUCKaA.
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,ﬂ,pY)KECTBOTO Ha6mop,aBa Kanutana Ha 6asaTa Ha KOG(I)MLI,MGHT Ha 3a4NbXHANOCT, NpeacrtaBiABaly,
CbOTHOLWEHNETO HA HETEH Ab/IN KbM 06LLI,MF| KanuTan.

Kanutanst 3a npeacrtaBeHUTe OTYETHU Nepnoanm MoXKe Aa 6'b,£|,e dHa/N31pPaH, KakTo chegsa:

31.03.2026 31.12.2025
XWNl. €BPO  XWJI. €BPO

Co6cTBEH KanuTan 15138 14 823
Kanutan 15138 14 823
PnHaAHCOBKU NacuBMU 26 384 26 402
- Mapu 1 NapuyYyHM eKBUBANEHTHU (32) (52)
HeTteH gbnr 26 352 26 350
O6wWwo KanuTan (Kanutan + HeTeH AbAT) 41 490 41873
KoeduumeHT Ha 3agnbXKHANOCT (HeTeH abar/obuw,o Kanutan) 64% 64%

KoeduumeHTa Ha 3aa1bKHANOCT npe3 2026 1. HAMa NPoMAHa B cpaBHeHMe ¢ 2025 T.
30. U3aBneHue BbB BPpb3Ka C rnobanHurte npoMeHU B KInmMmarTta

MocnegHute Hay4YHU OaHHW NOKa3BaT 663I'IpeLl,e,CI,EHTHM M3MEHEeHMA Ha CBETOBHUAT Kanmart. CbraacHo
nocnegHuTe OOKNagu Ha Me)K,CI,yrIpaBVITEJ'ICTBeHMﬂ KomuteT Ha EC no uameHeHMA Ha KaAMmaTa, ce
Ha6I'IIO,D,aBaT n3meHeHmnA /B HAKOU cChnydaun H606paTMMM/ B peXunma Ha BasiexunTte, BeTpoBeTe U
OKEeaHCKNUTe TedYeHnAa B pPe3ynTaT Ha rnobanHoTo 3atonssaHe. [0 OTHOWEHWE Ha 6op6aTa C
KAMMaATUYHUTE uameHeHua EC npuema 3aKOHOBa 6asa c AbNATOCPOYHA BU3UNA 3a HeyTpaneH no
OTHOWEHMEe Ha KammaTta go 2050 rog,., HamanaBamku ApPaCTU4HO CBOUTE eMUCUN Ha NaAPHUKOBU
rasoee "M HaA4YMHU 3a KOMMEHCUMpPaHe Ha OocCTaBawuTe U HEU36EXHU emUcuun. I'Ipexo,u,bT KbM
HeyTpPa/ZIHOCT NO OTHOWEeHNE Ha KNInmaTa We Cb3aane 3Ha4ynTe/IHM Bb3MOXKHOCTHU 3a:

MKOHOMMYECKM pacTexK
nasapwu

cb3gasaHe Ha paboTHM mecTa
TEXHO/IOFMYHO pa3BuUTHE

EBpoONenckMAT 3aKOHOAAaTeNeH aKT 33 K/Aumata npeBpblia MOCTUraHeTo Ha uenta Ha EC 3a
HamanaBaHe Ha BpegHuTe emucum ¢ 55% [o 2030 B 3aKOHOBO 33aAbJ/IKEHUE M 33 MOCTUTraHe Ha
KAMMaTMYHO HeyTpaneH EC.

3a HaManeHMeTo Ha NAPHMKOBUTE EMUCUM € NPUET NAKET OT MEPKM BK/IHOYBALLM:
EHepruinHa epeKTnBHOCT

EHepruns oT Bb306HOBAEMW U3TOUYHULM

EHepruitHo gaHb4yHO obnaraHe

Cuctema Ha EC 3a Tbprosmsa c emmcmm

NHpacTpyKTypa 3a aNTepHATUBHM ropmBea

CraHgapTv 3a emucmmnTe Ha CO2 OT 1IeKMU N NEKOTOBAPHM aBTOMOOWAU U T.H.
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31.

MNoBeyeTo MHAYCTPUM ca BUAN UM BEPOATHO Ca 3acCerHaTv OT USMEHEHMEeTO Ha KaumaTa U ycuauaTta
3a ynpasJ/ieHMe Ha HeroBoTo Bb3aelicteme. CeaoBaTesIHO BbMPOCUTE, CBbP3aHN C KAMMaTa, MoraTt 4a
NoBAUAAT Ha o6xBaTa Ha MNOTEHUMANHWUTE ObAelM MKOHOMMYECKM CLEHapuMM M Ha OLEeHKaTa Ha
KpeguTopuTe 3a 3HaYMUTE/IHO YBEIMYEHUE HA KpeguTHUA PUCK. Bb3rneante Ha yyacTHMUMUTE B Nasapa
33 MOTeHUMasIHO 3aKOHOZATEe/ICTBO, CBbP3aHO C KAMMAaTa, MOraT Aa MOBAMAAT Ha CnpaBea/ivMBaTa
CTOMHOCT Ha aKTUBW UM NacKBM.

3a HacToAWwMAT oT4yeTeH nepuog CesepKoon-Momsa XonguHr ALl He e U3N0XKEH Ha KAMMATUYEH PUCK.
Ha puck cBbp3aH C NPOMEHUTE B KAMMaTa He e M3/ioKeH BU3Hec ceKkTopa, B KOWUTO ApyKecTBOTO
pasBuBa AeNHOCTTa CU.

3a TeKyuwlaTa dlechosa rognHa, NnpomeHuTe B KIMMAaTUYHATa ob6cTaHOBKA He ca OKasaiu BAUAHME
BbpPXy d)VIHaHCOBMTe oTyeTn n ,D,eVIHOCTTa Ha OPYyXeCTBOTO.

N3naBneHMe BbB BPb3Ka C KPeaUTHU 3arybu B pe3ynTaT H anoBULLEHU INXBEH UHUBA

Ma3apHuUTEe NMXBEHU NPOLEHTU Ce NOBWULIABAT B OTTOBOP HA U3MeHALWMUTe ce NnepcrnekTUBKU 3a

MHbNAUMA M napuyHa NOAWUTMKA. Tbi KaTo pedepeHTHUTE NUXBEHWM MPOLLEHTM Ce MOKayBaT,
pa3xoauTe Ha 6aHKMTe 3a dMHaAHCMpaHe HapacTBaT M TOBa LWe A0OBeAe A0 MO-BUCOKU JINXBEHWU
npoueHTn no 6aHkoBuTe KpeauTu. MNo-cneumanHo, No-clabuAaT pacTeX, U HapacTBAWMAT LLEHOBM
HaTUCK 6Mxa mornn aa gosenaTt A0 MO-HATATLLIHO B/IOWABaHe Ha ycnoBMATA 3a PpUHaHcUpaHe 3a
Kpeautononyyatenmte. CblueBpeMeHHO 3aTAraHe Ha ycnoBuATa 3a ¢uHaHcMpaHe 6u morno paa
Hamanun Bb3MOXKHOCTUTE 33 KpeauTupaHe Ha BusHeca.

32.
He

Cbbutna cnep Kpaa Ha OTYeTHUA nepunog

Ca Haaumue 3Havdynmu cbbutUnA cnepq OT4yeTHaTa AaTa, KOUTO Aa M3UCKBAT ONOBECTABaHE WU

KopeKuma Ha GUHAHCOBUA oTYeT KbM 31 mapT 2026 T.



		2026-04-29T23:50:04+0300
	Takuhi Varuzhan Baharyan


		2026-04-29T23:50:22+0300
	Takuhi Varuzhan Baharyan


		2026-04-29T23:50:39+0300
	Takuhi Varuzhan Baharyan


		2026-04-29T23:50:59+0300
	Takuhi Varuzhan Baharyan


		2026-04-29T23:57:08+0300
	YAVOR VENTSISLAVOV ANGELOV


		2026-04-29T23:57:30+0300
	YAVOR VENTSISLAVOV ANGELOV


		2026-04-29T23:57:50+0300
	YAVOR VENTSISLAVOV ANGELOV


		2026-04-29T23:58:13+0300
	YAVOR VENTSISLAVOV ANGELOV




