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3AIOPA ®UHAKOPIT AJT - TP. XACKOBO
TTPUIIOKEHHUA KBM OUHAHCOBHA OTYET 3A 2025 roauHa

1. AH®OPMAIINA 3A NIPYXKXECTBOTO

3aropa ®unakopn A/l e akIIHOHEPHO JIPY>KECTBO, perucTpupano B CTapo3aropcKH OKpPBKEH ChIl
no ¢pupmeHo nieno Ne 1553 ot 1998 r. [pyxecTBOTO € yupeaeHo mpes chinara roguda. CeJanuinero Ha
3aropa ®@unaxopn AJl e rp. XackoBo U ajpec Ha ynpasnenue — brirapus, Xackoso, yi. Jlo6pymika Ne.10,
Bx.b, eT.2, opuc 27, ten. (038) 66 06 61. Enexrpounusar agpec e kakro cnenga: offi “bg.com , a

€/IEKTPOHHATA CTpaHHLa - www.zf-bg.com .

Codcmeenocm u ynpaenenue
KoM 31.12.2025 r. xanuTansT Ha ApY»*KecTBOTO € B pasmep Ha 1,000 Xun.ns., pasmpeaeneH B
100,000 6post NOMMEHHHM aKIMK ¢ HOMUHAIHA CTOHHOCT 10 JIB. BCsAKA.
KoM 31.12.2025 r. pasnpeaeneHueTo Ha akMOHEPHHUS KAMMTAJ € KAKTO ClIeBa:
e  Ouraxopn OO - 50%
o  dopykom u Komnanus OO — 49 %
e 3aropa Xomg AIL-1%
3aropa ®unakopn AJ[ iMa eJHOCTENEHHA cMcTeMa Ha yrpasiiende, OpraubT 3a YIIPaBlIcHUE Ha

apyxecTBoTo € CbBeT Ha aupextopute. Kbm 31.12.2025 r. CbBeThT Ha AUPEKTOPHUTE € B CHCTAB:
e Tenuo Xpucros Jlunanoe — [Ipencenaren u u3n.aupexrop;
e Cranucnasa HeaHosa CraHkoBa — 3aMECTHHK TIpe/ICeIaTeEN,
e Jlanuen Pymenos I'aproe — Unen u usm.qupexTop
DyHKLMHTE 110 ONEPATHBHO YNpPaBICHHE Ca BH3JIOXKEHU Ha M3IBIHUTETHUTE TUPEKTOPH.

HpyxectBoTo ce npeacraBmsia oT Jlanwen PymeHo IaproB u Tenuo Xpuctor JlunsHos

3aC€aHO.

Kem 31 pexemspu 2025 obmuar 6poil Ha nepcoHana B [IpykecTBoTo € 8 paboTHMLM W

cnyxutenu (31 nexemepu 2024 . ; 8).

Ilpeomem na deiinocm

ITpeameTsT Ha AEHHOCT Ha APYKECTBOTO € CAENIKH C LICHHH KHIKA 3a COOCTBEHA WMITH 32 UyX/a
CMeTKa Ha TepuTopHaTa Ha PenyOnuka bwarapus W B 4ykOWHA, MOCPEAHMYECTBO 33 CKIIFOYBAHE HA
TAKMBA CHEJIKH, IIOEMAHE HA eMHCHM HA UEGHHH KHIDKA, YIPABICHHE HA MHIMBUAYAIHH roprdeiina or
LCHHH KHIKA WWIH [1apH, ¢ H3KIIOYeHHE Ha MOpTdheiiii Ha MHBECTHULIMOHHHU PY)KECTBA M EHCHOHHU
doHmoBe, MbpkaHe Ha LEHHM KHIKA M Ha [Aapd Ha KIHEHTH B JENO3WTapHa UHCTUTYIMUS
/riomeunTeNCKA JEHHOCT/, MHBECTULIHOHHHM KOHCYJNTAIMH OTHOCHO LEHHH KHWXKa, KOHCYITAUMH H
AHATTM3M Ha JIPYy)KecTa OTHOCHO (HHAHCHpaHEe Ha JeHHOCTTa MM, KaNHTaloBara WM CTPYKTYpAa,
OPOMHULIIEHATA CTPATerus M CBBbP3aHHTE C TOBA BBIPOCH, KAKTO H KOHCYJITALUMH U YCIYTH OTHOCHO

npeobpasyBaHe Ha JPY>KECTBA M CIE/IKH C IPUJO0HBaHe Ha MPENPHATHS, H3TOTBAHE Ha IPOCIEKTH 34



3AI'OPA ®MHAKOPIT A/l - T'P. XACKOBO
IPHUJIOXEHMA KbM ®MHAHCOBUS OTYET 3A 2025 roanHa

ny0/IMYHO MpelaraHe Ha HEHHH KHIDKa, MPEJCTABUTEIICTBO HA MPUTEKATEIMTE Ha LIEHHH KHIDKA Mpe
©MHTEHTA HA LEHHH KHIKA W HAa OOIIM chOpaHHA HA NPUTEKATEIMTE HA LIEHHH KHKKA, TIPEJ0CTABIHE HA
HeOaHKOBM 3a€MH 3a MOKYNKA Ha LEHHH KHIDKA M 3aeMaHe Ha [IEHHH KHWKA MPU YCIOBUS M pef,
OnpeieNieHH ¢ Hapeaba, ThProsHs Ha Heo(HUMATEeH IMa3ap Ha UCHHM KHIDKA, CHAENKH C Uy KIeCTPaHHH
CpE/CTBA 32 IUIALIAHE,

HpyxecTBoTO € peructpupaHo karo HWuBectuumonen nocpeauuk ¢ Jiuness Ne PI-03-
0166/26.06.2006r. Ha KoMHcHATa 3a puHAHCOB HAN30p. JIULIEH3BT € H3AaeH HA ocHOBaHHe Puienue 71-
WIl/29.07.1998 r. na Komucusira no uLeHHHTe KHka M (oHgoBuTe Oopcu M PemeHue 372-
UI1/07.06.2006 r. Ha Kommucus 3a ¢puHAHCOB HAA30p.

HApy»XecTBOTO € MBJHOMpaBeH WieH Ha bwarapcka ¢oumosa Gopca - Codus AJl, uneH Ha
European Energy Exchange AG u mMa npaBo Ha mbjeH OCTBI IO BCHYKH YCIyrd Ha LleHTpanen
nenosurap A/l

OCHOBHHUTE MOKA3aTeNIM HA CTOLIAHCKATA CPEAa, KOHTO OKAa3BAT BIMAHME BhPXY AEHHOCTTa HA
Hpy»xectBoTo, 32 neprona 2023 — 2025 r. ca npencTaBeHu B TabaMUATa O-A0JY:

IToxazaTen 2023 2024 2025
BBII B MIH. JicBa R 183 743 202861 226911
Peasnen pactex Ha BBII 1.8 % 2.4% 3,1%
Hudutanus B kpas Ha roguHaTa (XUIIL) 5.0% 2.1% 3,5%
Cpez[éH_BanyTeH Kyp< Ha HIaTCKAS nc;nap 3a FOAMHATa 1.81 1.81 1.68
BanyTeH Kypc Ha IIaTCKUA JOJIap B Kpas HA roaMHATA 1.77 1.88 1.66|
OCHOBEH JHXBEH IPOLICHT B Kpas Ha roJnHAaTa 3.80 2.95 1.81
BespaboThLa (B Kpad Ha TOAWHATA) 4.20% 3.80% 3.30%
Kpeawren pefiTuar na Peny6nuka Bearapus mo BBB BBB BBB
Standard&Poors (zbIrocpoyueH) '
:erﬂI/ITeH peHdTuHr Ha Peny6nnka benrapus no Moody’s . ]
Baal Baal Baal
(IBITOCPOYEH)
Kpenuren peiitunr Ha PermyOnuka Brarapus mo Fitch ) BBE| BBB BBB

(aBATOCpOUeH) |

* annu na BHP.

2. OCHOBHH INOJIOKEHUSA OT CYETOBOJHATA MMOJIUTUKA HA JIPYKECTBOTO

®uHancoBuaT orueT Ha 3aropa @unaxkopn AJl € H3rOTBEH B CHOTBETCTBUE C BCHYKH
Mexnynaponuu ctanaapTh 3a ¢unaHcoBu otuetd (MC®O), paspaborenu u mybiamkysanu or ChBeTa
no MexayHapoauu cuetoBoaHu craHgaptTd (CMCC) u npuetu ot Esponeiickus cproz (MCDO
cueToBOHM cTaHmaptH, npuetd oT EC). [lo cmucena Ha nmaparpad 1, touka 8 ot JlombiaurenHute
pasnopea6u Ha 3akOHA 3a CHETOBOJICTBOTO, NPUJIOKUM B Bwirapus, Te BKIOUBAT MexayHapoaHuTe
cueroBonnu crangapti (MCC), npuetu B chotsercTBHe ¢ Pernmament (EO) 1606/2002 na Esponeiickus
napnameHT 1 Ha ChBera.



3AI'OPA ®UHAKOPIT Al - T'P. XACKOBO
IMPUJIOXKEHWA KBM ®HHAHCOBHS OTYET 3A 2025 rogusa

PbKOBOACTBOTO HOCH OTFOBOPHOCT 34 CBCTABAHETO H JOCTOBEPHOTO IIpEJCTABAHE HA
UH(pOpMaLMATa B HACTOALLKA PUHAHCOB OTYET.

HoBM 1 M3MEHEHM CTAaHIAPTH M THJIKYBAaHHS B CHIA 3a TOAMIIHH MEPHOAW 3aroyBaifd Ha |
anyapu 2025 r.:

* HMsmenenus B MCC 21 EdektH OT npoMeHHTe B OOMEHHHTE KypCOBE: JIMIICA HA
obmennu kypcose. Te3n mNPOMEHH YTOYHABAT M H3UCKBAT OT MPEANPUATHATA [a [pPHIArar
NOCIe0BaTeNIeH IOAXO MPH ONIPEACIIHE Ha:

a) KOra JajeHa BallyTa MOXe Oa ce OOMEHH B JApyra M KOra He, KakTO U BBBEKIAT
ompeneneHds 3a ToBa. Eana BamyTa Moxe Ja ce oOMEHH B Ipyra, KOrarto NpeArnpuUATHETO MOXKE
na npugoOMe Jpyrata BadyTa B HOPMaJlHH BpPEMEBH [PaHMUM, BKIKOYBAIH HOPMAJHH
aJIMMHUCTPAaTHBHH 3aKBCHEHMS M TMa3apeH MEeXaHW3bM, KOWTO NO3BOJIABA CeiKara 1o oOMAHA Ha
BajlyTaTa Ja JOBeJE A0 M3MbIHUMHU NPaBa U 33Ab/DKEHHS. AKO NPeIIPHATHETO MOXKE Ja [TOJIyYH CaMo
HE3HauMTEe/IHa 4acT OT ApyraTa BalyTa Ha JlaTata Ha OLCHKAaTa 3a ONpeje/ieHaTa 1iell, TO Ce CUHMTa, Y€
BaJlyTaTa He MoXke fa Obae OOMeHeHa B ApyraTa BatyTa;

0) xakbB OOMEHEH Kypc [a ce Npuiiara, Korato eHa BalyTa He MOXe jAa Obae oOMeHeHa B
Apyra, KaTo NMoco4BaT JBa MEXaHM3Ma: NBPBUAT € H3MON3BAHETO Ha HabmomaeM OOMEHEH Kype -
Oe3 OONMBIHHUTENHHM KOPEKLHH, HabroqaeM Kypc 3a Apyra Leil M IbpBHA OOMEHeH Kypc, Mo KOHTo
oOMsHaTa MOXe Na ObJe HallpaBeHa, BTOPHUAT € upe3 H3MOJM3BAHETO HA APYra TEXHHKA Ha OLIeHKA,

B) MH(OPMaLMATA, KOATO NPEANPUATHETO CIe/Ba Ja ONOBECTH, KOTATO €HA BAJlyTa HE MOXKE Ja
ce 0OMeHH B Ipyra, 3a 1a [03BOJIM Ha NOTPeGUTEIMTe Ha HErOBUTe (PMHAHCOBH OTHYETH Ja pasbepar Kak
TOBA BJIMAC BBPXY (HMHAHCOBHTE pe3yiTaTd, (UHAHCOBOTO CHCTOSHME W TMAPHYHM [OTOLM Ha
NpeANPUATUETO.

ITpomenute ce npmiarat perpocnekTHeHO. [To-paHHO npuarate e pa3pereHo.

KbMm parata Ha onobpsBaHe 3a u3zaBane Ha TO3H (PMHAHCOB OTYET Ca M3JAJEHH, HO BCE OLIE
He ca B cwia (W/unu He ca mpuetd oT EK) cheanure HOBH CTaHIApTH, H3MEHEHHS KbM
CHHIECTBYBAIUY CTAHAAPTH U THIKYBAaHHA:

» MCOO 18 - IlpeacraBsHe W OMOBECTABaHe BBB (DHHAHCOBUTE OT4YeTH (B CHIa 3a
roguinay neproan ot 01.01.2027 r., npuetd ot EK). MC®DO 18 3amens MCC 1 TlpeacraBine Ha
¢unancosu oruet. Msuckpanmsata B MCC 1, KOMTO ca HENpPOMEHEHH Ca MNPEXBBHPJIEHH KbM
MC®O 18 ¢ mecbmecTBenn KopekuuH B u3kaza Wi kbM MCC 8 CuetoBoiHa MosjMTHKA, TPOMEHH B
CUETOBOMHUTE MNPHONM3HTENHH OLEHKM M rpemwkd U MC®O®O 7 OHHAHCOBM HHCTPYMEHTH:
OTIOBECTABAHE, OTHOBO C HECBIUECTBEHM KOPEKUMM B H3kaza. HOBHAT craHmapT BHacs
necbuiecTBeHd npomeHr B MCC 7 Oruer 3a mapuunute notonu, MCC 33 Herna meuan6a Ha akims 1
MCC 34 MexauHHO (PMHAHCOBO OTYHTAHE,

P1KkoBOACTBOTO € B Ipollec Ha MpOyYBaHe, aHAIMW3 U OLEHKA Ha e(eKTHTE OT NPOMEHHMTE,
KouTO OHXa OKa3BalM BJIMSHME BBPXY CUYETOBOAHATA IOJIMTHKA M BBPXY KIaCH(pUKALMATA, W
NpeCTaBSIHETO Ha AKTHBUTE W MAaCUBUTE HA JPYKECTBOTO.

* MC®O 19 JIemepHu npeanpustus ©Oe3 myOmuuHa oT4eTHOCT: OnNOBECTABAHMA,
H3smenenus Ha MC®O 19 (B cuna 3a rogumunax nepuoau ot 01.01.2027 r., He ca mpuetu ot EK).
MC®O 19 no3ponssa Ha ABLIEPHU MPEANPUATHSA, OTTOBAPALUM Ha ONpeNeNieHH M3UCKBaHUA 1a
OPEAOCTABAT CHKPATEHH OIMOBECTABAHWA IIpH IpwiaraHero Ha MCOO c4eTOBOOHM CTaHAAPTH H

U3MEHeHHs, u3jafeHu KkbM (eBpyapu 2021 r., BbB (HHAHCOBHTE CH OTYeTH. M3MeHeHusTa B



3AI'OPA ®UHAKOPIT ALl - T'P. XACKOBO
HIPUWJIOXKEHUA KbM OUHAHCOBHA OTYET 3A 2025 roauna

MC®O 19 nomnmomarar OTroBapsiUMTe Ha YCJIIOBHATA IBUIEPHH MPEANPHATHA, KATO HAMAJIABAT
M3HCKBAHMATA 33 OMNMOBECTABAHE OTHOCHO CTAHAAPTUTE M U3MEHEHHUATa, W3JaJeHH B TEpUHOAa OT
despyapu 2021 r. go maii 2024 r. PHKOBOACTBOTO € NPELICHWIO, Y€ HA TO3M €Tan MPOMEHHTE
He OMXa OKasanM  BIMSHHE BbPXY  CUCTOBOAHATA NOJMTHKA H BBPXY KiacHPMKALHMATA
NpeICcTaBAHETO Ha OTYETHHUTE OOEKTH BbB (PMHAHCOBUTE OTYETH HA JIPYIKECTBOTO.

* HsmenHenus B MCOO 9 u MCOO 7, Knacudukaumas u OueHka Ha OHHAHCOBH
HHCTPYMEHTH (B CHJIa 3a roauiuHy nepuoau ot 01.01.2026 r., npueru ot EK). IlpomMenuTe ca cBbp3aHu
c:

a) yTO4HsBaHe HA JaTaTa Ha ITbPBOHAYAIHOTO MPHM3HABAHE W OTIHCBAHE HA (PUHAHCOBH
aKTHBH M ITACHBM H BLBEXKIAHE Ha HOBO M3KIIOUEHHME 32 (PUHAHCOBM MMACHBH, YpENeHH 4Ypes3
e/IEKTPOHHA TNIATeXKHA CHCTEMA,

6) nobaesHe Ha JONMBJIHHTEIHU HACOKH 33 OLIEHKAa NANTH JajeH (HHAHCOB aKTHUB OTIOBAps
Ha KpUTepHus 3a “caMo mnaniane Ha riiaBuuna v uxsa” (CIITJI);

B) aKTyaJlM3MpaHe Ha ONMOBECTABAHUATA 32 HHCTPYMEHTH Ha COOCTBEHHS KAMKTAIl, OTYHTAHHU 10
CIIpaBeIMBA CTOMHOCT Mpe3 IPyT BCeOOXBATEH TOXO;

r) no0aBsiHe HAa HOBH OTOBECTSBAHHSA 3a OMPEACICHH HHCTPYMEHTH ¢ JOTOBOPHHM YCJIOBMS,
KOMTO MOraT Ja I@POMEHAT BpPEMETO MM pa3Mepa Ha JOTOBOPEHUTE MAPHUYHH IOTOLH.
PBKOBOACTBOTO € B TIpOLEC HA MPOYYBAHE, AHAIN3 U OLiEHKA Ha e(eKTHTe OT NPOMEHUTE, KOHTO
Ovxa OKa3BalHM BJIMSHHE BBPXY CYETOBOIHATA MOJMTHKA H BBPXY KIaCH(DHMKAIMATA, U NPE/ICTABAHETO
Ha aKTUBUTE U MTACHBHUTE HA JIPYKECTBOTO.

* Hsmenenns Ha MCPO 9 mw MCO®O 7 — JloroBopu, OOBBp3aHM CBC 3aBHCEIA OT
[PUPOTHUTE YCIOBHS €IEKTpOeHeprus (B chila 3a roquisy nepuoau ot 01.01.2026 r., npuetu ot EK).
IIpoMeHHTe BBBEXKAAT HM3MCKBAHMA 332 OTYHTAHE HA JOTOBOPH, OTHACAINM C€ MO ENEKTPOSHEPrHs
OT BBb30OHOBAEMH H3TOYHHLIH.

TFogmuny nopoOpenns, mukba 11 (B cuna 3a roauman nepuoau or 01.01.2026 r., npuetu or
EK). Tesu momoOpenus BHAcAT 4acTHYHM mMpoMeHH B crnegHute cranpapru: MC®O 1 IMpunarane
32 MBPBM MHT Ha MexayHapooHHMTe CTaHIApTH 3a ¢uHaHcoBo ortuutade, MCOO 7 duHaHCOBH
HHCTPYMEHTH: onosecTsaBane, Hacoxu 3a BbBexknane Ha MCPO 7 DUHAHCOBM MHCTPYMCHTH:
onogectaBane, MCDO 9 @unancosu uactpymentu, MCOO 10 KoHcomumupanu GMHAHCOBH OTYETH,
MCC 7 Oryer 3a napuuHMTe NOTOLM. PBLKOBOACTBOTO € B MpoOLEC Ha MPOyUYBAaHE, AHAIH3 W
OLICHKa Ha €(EKTHTE OT MIPOMEHHTE, KOUTO OHXa OKa3BaJlM BJIHMSHHE BBPXY CUETOBOIHATA TIOJMTUKA U
BBPXY K1aCU(HUKALMATA, U NPEJCTABIHETO HA AKTHBUTE U MACUBUTE HA APY/KECTBOTO.

* Usmenenns Ha MCC 21 Edextn oT npoMeHHTE B OOMEHHUTE KyPCOBE: MPEBATYTHPAHE KbM
BajJlyTa HAa MpPEACTaBiAHE IIPH XUMEPUH(IALMOHHA WKOHOMHKA (B CHJIa 3a TOAMIUHH MEPHOLAH OT
01.01.2027 r., ne ca npuetu ot EK). Te3u uameHeHus ¢ orpanuyeH o0XBaT UMAT 3a LET Aa MOBHIIAT
M0JIE3HOCTTa HA MNPEAOCTaBAHATa MH(OpPMaIMA [0 MKOHOMHMYECKH e¢(eKTHBeH HauwH. PaspabGoTeHn
B OTroBOp Ha oOpaTHaTta BpB3KA OT 3aWHTEPECOBAHUTE CTPAHHM, W3MEHEHMATA C€ OYaKBa 1A
HaMAaJIAT Pa3/IM4MATa B IPAKTHKATA U []a OCUTYPAT Mo-icHa 6a3a 3a pUHAHCOBO OTYHTAHE MPH BATYTa HA
XUMEePUHQIIALMOHHa HKOHOMHKA. PBKOBOACTBOTO € B MpOIEC HA MPOY4YBAHE, aHAJIM3 M OLEHKA Ha
eeKTUTE OT MPOMEHHUTE, KOMTO OMXa OKAa3BaJld BIUSHHE BBPXY CHUETOBOAHATA MOJIMTHKA H BBPXY

macndmxaunma, H IPCACTABAHCTO Ha aKTHBHUTE W MACUBUTE HA PYKECTBO.
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(DUHAHCOBHUAT OTYET € H3rOTBEH Ha 0a3a Ha HCTOpHYECKaTa LieHa.

JIpy>XeCTBOTO BOJIH CBOMTE CHETOBOAHH PerucTpH B Obirapeku Jee (BGN), koiito mpuema kato
HEroBa OTUETHA BATyTa 3a MIpeAcTaBsiHe. JJaHHUTE B OTYETa H NPHIOKEHUATA KBM HEro ca MpeacTaBeHH
B XWJIAY JI€Ba, OCBEH aKO HEeLIO APYro H3PHYHO HE € YKa3aHO.

Ilpencrassnero Ha (QUHAHCOB OTHYET CHITACHO MEXAyHApOIHHUTE CTaHAAPTH 32 (HHAHCOBH
OTYETH M3MCKBA DPBKOBOJCTBOTO [a HANpaBH Hail-1o0pW NPHOIM3WUTENTHH OLICHKH, HAYWC/IEHHA H
pasyMHO OOGOCHOBaHM [MpEIIOJNOKCHUS, KOHUTO OKa3BaT e(eKT BbPXY OTYETEHHTe CTOHHOCTH Ha
aKTMBUTE U [IACHBHTE, Ha NMPHXOJWTE U Pa3XOJUTe, U Ha OMOBECTABAHETO HA YCIIOBHH B3EMaHHA M
33bJDKEHHS KBM JaTaTa Ha oryeta. Te3u MPHOIM3UTENHH OLEHKH, HAUKCICHHA U NPEINOIOKEeHUs ca
OCHOBaHH Ha HMHGOpPMALUATA, KOATO € HaNMYHA KbM JAaTaTa Ha (PUHAHCOBHA OTYET, MOPAgM KOETO
Obpemmure (HaKTHUECKH pe3ynTaTH OuXa MOMIH Ja GBAar pa3nuuHM OT TAX (Karo B YCIIOBHATA Ha
¢uHaHCOBA KpU3a HECHI'YPHOCTUTE ca MO-3HAYUTeNHH). OOEKTHTe, KOWTO TPEArNoNiarar Mo-BHCOKa
CTeneH Ha CyOeKTMBHA TNPELECHKA MHIM CIOXKHOCT HA, HIH KBAETO MpPEeANoNOKEeHUITa |
NpUOIM3HTENHUTE CUETOBOJHH OLCHKHM Ca CHIIECTBEHH 3a (PUHAHCOBHS OTYET, ca ONMOBECTEHH B

ITpunoxenune Ne 2.15.

2.2. Cpasnumennu oannu
JIpy»KeCcTBOTO mNpeAcTaBd CpaBHHTEeNHA HH(OpMalis B TO3M (PMHAHCOB OTYET 3a €/Ha
npenxoana roauna (nepuon). Korato e Heo6X0IMMO, CPaBHUTEIHHTE JaHHH ce peKsiacHHLIMpAaT, 3a Ja

C€ NMOCTHIHE CHHOCTABUMOCT CIIPAMO NMPOMEHHU B IIPEACTABAHETO B TCKYIUATa FOAHHA.

2.3. @ynkyuonanna eanyma

(DyHKIMOHANHATa W OTYETHATa BATYTa Ha MpeJCTaBiHe Ha (PWHAHCOBHS OTHUET HA APYXKECTBOTO
¢ Owarapckusar ses. JleBbT e ¢ukcupan no 3akoHa 3a BHB KBM €BpOTO B CBHOTHOIIEHHE
BGN 1.95583:EUR 1.

2.4. Hpuxoou

2.4.1.1. Ilpusnasane na npuxoou no 002080pu ¢ K1UEHM
ObuuatinuTe mpuxoau B JIpyKecTBOTO ca OT:

e TbproBus c KBOTH EMHCHH TAPHUKOBH ra3oBe;

e JlpuemaHe ¥ mpefaBaHe Ha HApeXIaHHA BBB BPB3KA C LEHHH KHIDKA, BKJIIOYHTEIHO
MOCPEAHYECTBO 3a CKIIIOYBAHE Ha CHEJIKH BbE BPh3Ka C HEHHH KHIDKA;

e I3nbiHeHWEe Ha HapeXKIAHUA 3a MOKYNKa WM Npojax0a HAa HA LIEHHW KHIDKA 32 CMETKa Ha
KITHEHTH;

¢ Cpenxu 3a cOOCTBEHA CMETKA C LIEHHH KHHKA;

¢ CobxpansBaHe M aJMHUHHCTPHPaHEC Ha LIEHHH KHIDKA 3a CMETKA Ha KIHEHTH, BKIIOUMTEITHO
TIONEYUTENCKA ACHHOCT (AbpKaHe Ha LIEHHY KHIDKA M Ha Mapd Ha KIMeHTH B ACMO3MUpaTapHa
WHCTUTYLMA) W CBBP3aHUTE C Hed YCIYTH KaTO YNpaBleHHe Ha TOCTBITHINTE MapHyYHH

CpeacTBa,

le/lxonme B APYKCCTBOTO CC MpHU3HABAT, KOr'aTO KOHTPOIBT BBEPXY 066H.[aHHTe B ()OZOGOPCI C

Kiuenma YyCIYru CC€ IIpEXBLPJIM Ha KIHMCHTA. KOHTpOI[’bT Ce IMPEXBBPJiA Ha KJIHEHTa TpH
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YHAOBJICTBOPABAHE HA 3aAb/DKEHHUATA 3a U3IBJIHEHHE IO JOrosopa upe3 MpeaoCTaBAHe Ha 06emaHme

YCIYIH.

Oyenka na 002080p ¢ KiueHm

Hozoeop ¢ knuenm e HaTULIE CAMO KOTATO MPH BIU3aHETO My B CHJIA TOM:

a. MIMa ThPrOBCKA CHIHOCT M MOTHB;

6. cTpanuTte ca ro ofo0punN (YCTHO, MMCMEHO HIHM Ha 6a3a ,,yCTAHOBEHA M OOLIOMpPH3HATA
CTOMAHCKA NPAKTUKA™) U C€ AHTAKUPAITH A TO M3ITBJIHAT;

B. IIpaBaTa Ha BCAKa CTPaHa H YCJIOBHUATA 3a IJIAll[aHe MOrart Ja ObJaT HAeHTHOUIMPAHH; 1

A. CBILIECTBYBA BEPOATHOCT BB3HArPXKIECHMETO, HA KOETO IPYKECTBOTO HMMa MpaBoO IpH
H3ITBJIHEHHE 33/TBJDKCHUATA CH 3a M3ITBJIHEHHeE, Ja Obae nonyueHo. [Ipu oueHka Ha cwGHpaeMocTTa ce
B3eMaT IMPeABHJ BCHYKH PEIEBAHTHH (akTH W oOGCTOSATENCTBA 0 CAENKATAa, BKJI. MHMHan OMUT M
obn4aiiHi OHU3HEC MPaKTHKH.

Horosop, 3a KOHTO HAKOM OT FOPENOCOYEHHTE KPHTEPHHU BCE OINE HE € W3IBJIHEH, MOMIEKHU Ha
HOBa OLICHKA Mpe3 BCeKW OTYeTeH mepuoA. [lomydeHuTe BB3HArpaXKJICHHsl 1O TaKbB AOrOBOP Ce
TIPU3HABAT KaTO 3abIDKCHHE (nacus no 002060p) B oT4eTa 3a (PHHAHCOBOTO CHCTOSHHE, JOKATO;

a. BCUYKH KPUTEPHH 3a NIPH3HABAHE HA IOTOBOP C KJIHEHT He ObJaT H3MbJHEHH,

0. IpyXKeCTBOTO M3IIBJIHH 33JBb/DKCHHATA CH 34 M3ITHIHEHHE W € MOMYYU/IO LIAJIOTO HIH MOUYTH
LSUIOTO Bh3HAIPaXKIEHHE (KOETO He MOAJEXNH Ha Bb3CTAHOBSABAHE); W/HIH

B. KOraTo [OrOBOPHT € MpPEKpaTeH H MOJYYeHOTO BBH3HATPAKACHHE HE HOMIEKH HA
Bb3CTAHOBSBAHE.

[pu mbpBOHAYATHATA OLIEHKA HA JOTOBOPHTE CH C KIIUSHTH APYXKECTBOTO IIPABH JOIbIIHUTEEH
aHaJM3 W NpeleHKa Jajiu JBa MM [OBeYe J0roBopa Tpsabea na 6bJaT pasriexaaHd B TAXHATA
KoMOMHaIWMA W f1a OBJAT OTYETEHH KAaTO €IHH, M PECI. JATH OOEIAHHTE YCIYTH BbB BCEKH OTHENCH
W/HAW KOMOMHHpaH AOTOBOp TpAOBa fa OBJAaT OTUETEHH KATO €IHO W/MIH TOBede 3ab/LKEHHs 34
W3ITBJIHEHHE.

Besko obeulanye 3a NpexBbPIIAHE HA YCIYTH, KOWTO Ca pasrpaHMYMMH (caMM o cebe CH M B
KOHTEKCTa Ha IOroBopa), W/HIH Ha nopeania (Cepys) OT pasrpaHUIUMH YCITYTH, KOMTO I10 ChIIECTBO ca
COHAKBM W HMAT ChINKA MOJE] HAa IPEXBBLPJAHE Ha KIHEHTA CE€ OTYMTA KATO €IHO 3aJb/DKEHHE 3a
U3ITbJIHEHHE.

HpyecTBOTO MpH3HABA NIPUXOJ 3a BCAKO OMOCIHO 3A0BINCCHUE 34 USNLAHEHUE HA HHBO
UnOUGUOyanen 002080p C KilueHm KaTo Ce aHATM3HPAT BHUIA, CPOKA M YCJIOBMSATA 33 BCEKM KOHKPETEH

JOTOBOD.

2.4.1.2. H3amepeane Ha npuxooume no 0020680pu ¢ KiueHmu

IIpuxooume ce usmepsam Bb3 OCHOBA Ha ONpPE/IE/ICHATA 3a BCEKH J0TOBOP YeHa Ha coeaxamd.

llenama na coenxama e pasMepbT Ha BBb3HArPAXKIECHUETO, HA KOETO JPYKECTRBOTO OYaKBa 13
MMa TpaBo, C U3KIIOYCHHE HAa CYMHTe, CHOpaHM OT MMETO Ha TPeTd cTpaHH. Ilpu onpenensHeTo Ha
lleHaTa Ha CJejKara, APYKECTBOTO B3€Ma MNpelBHJ YCJIOBHATAZ Ha JOTOBOpAa W oOHuaiHUTE CH
THPrOBCKH INMPAaKTHKH, BKJI. BJIMAHHETO HA MPOMEHJIHBH BL3HATPAKAEHHS, HATMYMETO HA CBINECTBEH
(pMHAHCOB KOMITOHEHT, HEMAPHYHU BB3HATPAKACHHS M BB3HATPLOKICHHA, THDKMMH HA KIHEHTa (aKO
uMa TakuBa). [Ipu JOroBOpH ¢ MoBeue OT €AHO 3aTbJDKEHHS 33 M3IBJIHEHHE LIeHATa Ha CelKaTa ce

pasnpeacia KbM BCAKO 3aABJDKEHHE 34 U3MNBLIHCHHE Ha basa HHAHBHIYaJTHUTE NPOJAXKHH LCHH Ha
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BCsIKa ycityra, OnpefeeHs no eaun ot fomyctaumutre B MCOO 15 mMeTonu, KaTo NPHOPUTET Ce JaBa Ha
MeTOfa Ha ,,HaOIIoJaeMHTe IPOJAKHM IIEHH .

IIpomsnama ¢ obxeama unt yenama (ANH U B JBETC) Ha JOrOBOPA CE€ OTYMTA KATO OTAENEH
JIOTOBOP W/WIM KAaTO 4acT OT CBIUECTBYBALIMA AOCOBOP B 3aBUCHMMOCT OT TOBa JalM MPOMAHATA €
CBbp3aHa ¢ N00aBAHE HA CTOKM W/WIH YCIYTH, KOHTO Ca pasrpaHHYMMHM, M OT ONpEJeNeHaTa 3a TAX
neHa. B 3aBHCHMOCT OT TOBA:

@) Moau(pHKaLMATa Ce OTHHTA KaTo OTAENEeH JOroBop, ako 00XBaTa HA JOTOBOpA Ce paslIMpABa
nopaau 106aBAHETO Ha YCIYTH, KOMTO ¢a pa3rpaHHYMMH, U [IPOMSHATA B JOrOBOPHATA LieHa OTpa3siBa
WHIUBUYalTHUTE MPOAAKHH LIEHH Ha JOOaBEHUTE YCIYTH;

6) MoaMQHUKaLMATA CE€ OTUHTA KATO NpPEKpaTsBaHe Ha CHIUECTBYBALIUS JOTOBOP M CKIIOUYBAHE
Ha HOB JOroBop (mpmiaraHe B OBJEIIETO), aKO OCTAaBALIHTe YCIAYTH Ca pPasTpPaHUYUMHA OT
IPEXBBPJICHATE MNpEeAH MoAudMKaLMATa, HO IPOMJAHATA B [OMOBOPHATA Il€HA HE OTpa3siBa
WHIMBUIY JIHUTE NIPOJAKHH LIEHH Ha TOOABEHUTE YCITyTH;

6) MOAM(UKALMATA CE€ OTYHTA KATO YacT OT ChHIIECTBYBALUMA AOrOBOP (KyMYJaTHBHO
KOPHTHpPaHe), aKO OCTABALIUTE YCJIYTH HE ¢a Pa3sTPaHHYUMH OT MPEXBBPICHHITE NPEea MOAU(UKALIMATA

H CJISTOBATEIIHO €a YacT OT €AHO 3aAB/LKCHUE 34 HU3ITBJIHCHHE, KOETO YPEICHO YaCTHYHO.

2.4.1.3. 3a0vroicenun 3a u3nbAHEHUE RO 002060PH C KTUEHMU

Ipuxoaute, reHepUpaHH B APYKECTBOTO Ca OCHOBHO YCIIYTH.

Karo mano apyskecTBOTO AeiicTBa KaToO NMPUHIMITAN MPH JOTOBOPEHOCTUTE CH ¢ KJIMEHTHTE,
OCBeH aKO H3PHYHO HE € OIIOBECTEHO ApPYro 3a ONpeldeNeHH TpaH3aKUHH, ThH KaTo OOHYaiHO
JIPYKECTBOTO KOHTPOJIMPA YCIIyTUTE Npe/iy Aa I' IPEXBBPIIM KbM KITHEHTA.

[MpemocTaBsHKUTE OT APYKECTBOTO YCIYTH BKIIIOYBAT MOCOYeHUTE B TOuKa 2.4.1.1. Teau yenyru
€a PYTMHHM M CC KOHCYMHpPAT Mapaje/IHO ¢ H3MBbIHeHHeTO UM. KOHTponsT BBpXY YCIyruTe ce
NPEXBBPJIA B TEYEHHE HA BPEMETO KAaTO HE € HEOOXOOMMO HM3BBpIIEHATAa IO MOMEHTa paborara 1a ce
IPENOBTOPH, aKO APYro MPEANpUATHC TpAOBa Ja M3BBPIIM OCTaBAaLlaTa YacT OT 3AiBCHUTC YCIIYIH.
[Mpuxomute OT mpojaxOH ce MpU3HABAaT B TeYEHHE HA BPEMETO Ype3 H3MEpPBAHE HA CTENEHTa Ha
H3IBJIHEHHE HA 3aJb/DKCHHATA. 32 W3MEPBAHETO Ha HaNpeabKa APYXKECTBOTO H3IION3BAa METOAa Ha
BX0/a, Ha 0a3a oTpaboTeHn yacose. To3u MeTOA e ompeiesieH KaTo Hal-NOAXOMAALL, Thil KATO Haif TOYHO
OTYHTA BJIOKCHHTE OT IPY>KECTBOTO PECYPCH 32 YAOBIETBOPABAHE HA 3aIbJDKSHHETO 32 U3ITBIIHEHHE.
Yenyrute ce samiamiaT oT KJIMETHTE Ha APYXKeCTBOTO 110 o106peHa ot KomucusiTa 3a GHHAHCOB Haa30p
Tapuda.

OueHkute 3a MpUXOAWTE, PasXOIHUTe W/WIH CTEMeHTa Ha HaNpPeAbK KbM 3aBLPLIBAHE Ce
NpepasIIeKAaT, ako 0OCTOATENICTBATA CE IPOMEHAT W/HIH HACTBIIAT HOBM TakuBa. Begko mociempao
YBEJIMYECHHE HITH HAMAJICHHE HAa OYaKBAHHMTE NMPUXOAM H/WIH Pa3XodH ce OTpa3siBa B Mevandara Wiu
3ary6aTa B MepHoja, B KOHTO OGCTOATENCTBATA, JOBEH A0 MPepasriexAaHeTO, CTAHAT M3BECTHH HA

PBKOBOACTBOTO.
I_Iena Ha CA¢JIKaTa H YC/I0BHA 3a IJIalNlaHe

Ilenata Ha caenkata obuuaiiHo BKTIOUB2 (PUKCHPaHa MPOAAXKHA LIEHA CHIJIACHO OZ0OpEHa OT

KomucusTa 3a ¢puHaHCOB Ha30p Tapuda.
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HpH NpHEeMaHe Ha IMOpPbHYKaA 3a IMOKyNKa HMIH npona)ldia OT CTpaHa Ha KJIMEHTA, KAaKTO WU TpH
H3ITBJTHCHHE Ha AOrOBOP 3a PErHCTPALMOHCH ar¢HT, CYMHTE OB/DKHMH OT KJIHEHTa TpSIGBa Ja Obaar

MOCTBITUIIU B KIIMEHTCKUTE OaHKOBU CMETKH Ha ,,3aropa duHakopn™ Al

2.4.1.4. Canda no dozoeopu ¢ Knuenmu
Tvpzoscku 83eManus u akmusu no 002060PU

T’prOBCKHTe B3CMaHHA MNpPCOCTaBIABAT 663YCJ'IOBHO npaBo Ha JpPYKCCTBOTO Ja MNOJIYYH
Bb3HarpaxxacHue 1o JOrOBOPH C KJIHEHTH M JIPYTH KOHTPAarc¢HTH (T.e. TO € 0631,p3aH0 ¢aMo ¢ U3THYaHE
Ha BpeM¢e IIp€aHn U3IIAlIAaHEeTO Ha B’BSHanEDK,Z[eHPICTO).

[TspBOHAYATHOTO OLCHsABaHE, NIOCIEABAILATA OLEHKA H 00e3leHKaTa Ha ThPrOBCKHTE B3€MaHHUA
Ca ONOBECTECHH BbB PUHAHCOBU UHCIMPYMEHMU.

AKTHBBT IO JOTOBOpP € MpaBOTO Ha APY>KECTBOTO A MOAY4YH Bb3HATPKAECHHE B 3aMsHA Ha
YCILyTHTE, KOWTO € MPEXBBPIMIO HAa KIMEHTa, HO KOETO He € 0e3yC/ioBHO (HAYHMCIIEHHE 3a B3E€MaHe).
AKO 4pe3 NpefoCcTaBAHETO Ha YCIYTHTe APYXKECTBOTO M3MBJIHHU 3a[b/DKEHUETO CH NMPeaM KIMEHTa Ja
3aIJIaTH ChOTBETHOTO BE3HArPAKACHHE H/HIHN MPEIH IUTAIIAHETO a CTaHe IH/DKUMO, aKTHB [10 JOTOBOP
ce mnpu3HaBa 3a 3apalOTEHOTO BB3HArpaXKAeHHE (KOeTo € moj ycnoBue). IIpH3HATHTE aKTHBM IO
AOroBOP C€ PeKNacH(MIMpaT KaTo THPrOBCKO B3eMaHE, KOraTto MPaBOTO HA BB3HATPAXKIECHHE CTAaHE
OesycnoBHo. [IpaBoTO Ha BB3HarpaxaeHWe ce cuuTa 3a OE3YCIOBHO, aKO €AMHCTBEHOTO YCIOBHE 3a
TOBA, IUIAIAHETO HA BH3HArpaKICHHETO Jla CTaHe JBDKMMO, € M3THYaHETO HA ONpPEedesieH IEpHO OT

BpeMe.

Hacusu no docosopu

KaTto macuB mo mOroBop Apy>ecTBOTO MpEACTaBs MMOIYYEHHTE OT KIMEHTA IUIALIAHUS W/WIK
6e3yCc/IOBHO MPaBO J1a MOJyYH IUTALIaHe, IPeIH a € H3IBIHKIO 3ab/DKEHUATA CH 33 M3MBIHEHHE IO
norosopa. llacuBuTe MO J0roBOp C€ NpH3HABAT KATO NPUXOA, KOTaTo (WIM KaTo) YAOBIETBOPH
3aIb/DKEHAATA 3 HU3IThIIHEHHE.

AKTHBHTE W NACHBHTE MO JOTOBOP C€ MPEACTABAT KbM APYIHTE B3EMaHHA M 3aJbDKEHHS B
oTYeTa 3a (MHAHCOBOTO CBCTOSHHA M C€ OMOBECTABAT OTAENHO. 1€ ce BKIKOUYBAT B IpynaTa Ha
TEKYIIUTE aKTHBH, KOraTo MaTypHTETBT MM € B paMKHTe Ha 12 mecera wid B o0OHYacH OINEpaTHBEH
LMKBJT HA IPY/KECTBOTO, 4 OCTAHAIIMTE — KATO HETEKYIIH. AKTUBHTE U [TACHBUTE, IPOM3THUYAILH OT €JHH
JIOTOBOp C€ TMPEACTABAT HETHO B OT4YeTa 32 (PMHAHCOBOTO CBCTOSHHE, JOPU aKO T€ Ca pPe3YJTaT OT
Pa3THYHH AOTOBOPHH 3aJbJDKEHHUA 110 H3ITBJIHEHUETO Ha AOTOBOPA.

Criel MbPBOHAYANIHOTO INpPU3HABAHE, THPTOBCKUTE B3€MaHWA W AKTHBMTE MO JOrOBOpa ce
nojtaraT Ha nperneA 3a obe3leHKa B CHOTBETCTBHe ¢ mpaBunara Ha MCOO 9 Qunancosu
uncmpymenmuy. 3arybute ot 00e3LeHKa B Pe3YyJITAT OT JOTOBOPH ¢ KIIMEHTH Ce MPECTABAT OTAEIHO OT

Jpyru 3aryou ot obesneHka kbM Ipyru pa3xoau 3a AeHHOCTTA.

2.5. Pazxoou

PazxonuTe B Opy:KECTBOTO C€ NPH3HABAT B MOMEHTA HA TAXHOTO BB3HHKBAHE M Ha 0asa
MPUHLMUITATE HA HAYMCIIABAHE M ChIIOCTABHMOCT, HO CaMO JOKOJKOTO TIOCIEJHOTO HE BOOH [0
MPU3HABAHETO HA OTYETHH OOCKTH 3a aKTHBM M ITACHBH, KOHTO HE OTTOBapAT Ha kpurepunte Ha MCDO

W paMKarta 34 TiaX.

12



3ATOPA ®PHHAKOPIT A/l - T'P. XACKOBO
IIPUJIOXXEHHA KbM ®HHAHCOBU OTYET 3A 2025 ronusa

Pasxoaure 3a 6Baeud nepuoan ce OT/IAraT 3a MPHU3HABAHE KATO TEKYL pa3XoX 3a MEPUO.a,
Npe3 KOMTO JOrOBOPUTE 32 KOUTO CE€ OTHACAT, C€ M3IThJIHABAT.

baHKoBHTE TakcH 3a 00CTy;KBaHe Ha Pa3IUIALIATE]HUTe CMETKH C€ TPETHUPAT KATO PasXOau 3a
JAeHHOCTTA.

(DUHAHCOBHTE Pa3XOAM Ce BKIIOYBAT B OTHYETAa 3a BCeoOXBaTHHsA NoxoA (B nmedyanbara wWin

3ary6aTa 3a I‘O,I[I/IHaTa), KOrato Bb3HHKHAT U C€ CBCTOAT OT JIMXBCHH pa3XoAH IO (I)I/IHaHCOB JIU3HHT .

2.6. Ilapuunu cpedcmea u napuunu eKeUSAICHMU

[TapuunuTte cpeacTBa BKIIOUBAT KACOBHTE HATHIHOCTH M HAJIMYHOCTHUTE M0 Pa3IUIAILATETHHTE
CMETKH, & NAPHYHHTE €KBMBAIICHTH - NACHO3UTH B OAHKH C OPUTHHAJICH MATYPUTET JIO TPH MeECELA H
CpeICTBATa Ha NEMO3UTHUTE C MO-ABJIBI MATYPHTET, KOUTO ¢a CBOOOJHO pa3nojaracMu 3a JPYKeCTBOTO
CBIIACHO YCIIOBUATA HA JOrOBOPEHOCTHTE ¢ OAHKHTE MO BpeMe Ha JEMO3HTa.

Ilocnedsawyo oyenssane
[MapuunuTe cpeicTBa M €KBUBAIGHTH B OaHKH Ce MPEACTABST MOCIEABAIIO [0 aMOPTH3MPaHA

CTOWHOCT, HAMAJIEHA C HaTpynaHaTa oOe3LIeHKa 32 OYAKBAHK KPEJHTHH 3aryGOH.

3a LeMTe Ha U3TOTBAHETO HA OTYETA 3a MAPHYHHTE [TOTOLH:

® T[APHYHUTE MOCTLIUIEHHUS OT KIWMeHTH W MapuYHHUTE IUIALIAHHA KbM JOCTABYMLHK ca
npencrasend 6pyTHo, ¢ BKmouen JJJIC (20%);

® P TOCTaBKa HA ILJATOTPaHHH akTHBH, Iwiarenuar JJIC ce nocoura Ha pep “IDiamanus kbm
AOCTABYMLM~ KbM IMapHYHUTE IMOTOLM OT OMNEepaTHBHA AEHHOCT, HOKOJNKOTO TOM ydacTBa H ce

BB3CTAHOBABA B OIICPATHBHUTE IMOTOLIM Ha APYXKECTBOTO 3a ChbOTBECTHHSA NEPHOT, (Meceu).

2.7. Quuancosu uncmpymeHmu

DHHAHCOB HHCTPYMEHT € BCEKH JIOrOBOP, KOMTO HOpaXKda eAHOBPEMEHHO KAKTO (UHAHCOB
aKTHB B €HO MPEANPUATHE, TaKa M (PUHAHCOB MACHB HWIH HHCTPYMEHT Ha COOCTBEHUS KallUTaJl B APYTO
NIPEANPHATHE.

Dunarcoeu akmusu

IIvpsonauanno npusnasane, Kiacupurayus u oyenssane

[pu MbpBOHAYANHOTO MM NpH3HABaHe (DUHAHCOBHTE aKTHBH C€ KJIACM(QULHKPAT B TPH TPYyNH,
CTopel MOCTe/BAIaTa MM OLEHKA: 10 aMOPTU3MpaHa CTOMHOCT; IO CIpaBe[IMBa CTOMHOCT mpe3
npyrus BceoOXBaTeH JOXO] U MO CIPaBEUIMBA CTOMHOCT npe3 neyanbara WK 3arybara.

JpyecTBOTO MbPBOHAYATHO OLEHABA (UHAHCOBUTE AKTHBH IIO CHpAaBeIMBA CTOMHOCT, a B
cyyadl Ha (UHAHCOBH aKTHBM, KOMTO HE CE OTHMTAT MO CHpPABEJIMBA CTOMHOCT Hpe3 nedyanbara Win
3ary6arta, ce 706aBAT NpeKUTe Pa3xoau M0 cAenKara. M3KIoYeHre ca ThProBCKUTE B3€MaHHsA, KOMTO He
CbABPXKAT CHLIECTBEH KOMIIOHEHT Ha (QUHAHCHpaHE - T¢ Ce OLEHABAT Ha 6as3a LleHaTa Ha CAeNKara,
omnpeaenena ceriacio MC®O 15 u n3naneHara dakrypa.

IokynkuTe MM npojaxOuTe Ha (PHHAHCOBH AKTHBH, YHHMTO YCJIOBHMS M3MCKBAT JOCTABKA Ha
aKTHBHTE B PAMKHMTE Ha JaJCH NEPHOI OT BPEME, YCTAHOBEH OOMKHOBEHO C HOpMAaTHBHA pasnopenda
WM JIeliCTBallla NPAKTHKA HAa CBHOTBETHMA Nasap (PeOBHHM TOKYNKH), Ce MPU3HABAT HA AaTaTa Ha
THPryBaHe (CHC/IKATA), T.€. Ha JaTara, Ha KOATO JPYKECTBOTO € MO0 AHTKHMEHT J1a 3aKyIH WK
Hponane aKTUBa.

Knacudukauuara Ha (puUHAHCOBHTE aKTHBH NPU MBPBOHAYAIHOTO UM NPH3HABAHE 3aBHCH OT
XapaKTePUCTHKUTC HA JOTOBOPHUTE IIAPUYHH MOTOLM Ha CHOTBETHHS (PHHAHCOB aKTHB M OM3HeC
MOZie/ia Ha [pY’>KeCTBOTO 3a HEroBOTO YyIpapjicHUE. 3a ga Obie KIaCHOHUIMpPaH W OLEHABAH 110
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aMOPTH3UpaHa CTOMHOCT MITH TI0 CTIpaBe/IMBa CTOMHOCT Mpe3 APYr BCEOGXBATEH HOXOA, YCIOBMATA HA
AaieH (PMHAHCOB aKTHB TPAOBA Na MOPAXKAAT MAPUYHH MOTOLM, KOUTO TIPEACTABISBAT ""caMO IIALIAHHS
1o riapHulaTa 1 auxesara (CIIIJI)" no HewsabmkeHaTa cyma Ha IVIaBHHL@TA. 3a LENTa C€ M3BBLPINBA
anasu3 upes TecT Ha CIIIJI Ha HUBOTO HA MHCTPYMEHT.

Busnec mMonensT Ha OpyKECTBOTO 3a ympaBjieHHe HA (DHHAHCOBHUTE AKTHBH OTpPA3sABA HAYMHA,
No KOHTO [pYXECTBOTO yNpaBisBa (GMHAHCOBHTE CH AKTHBH 3a FEHEPUPAHE HA NAPUYHM TOTOLH.
busnec momensT onpegens nam¥ NapuYHHTE NOTOLM MPOM3THYAT OT CHOMPAHETO HA JOTOBOPHH
MApUYHH NIOTOLH, Ha NpoJak0a Ha PUHAHCOBHUTE aKTHBH, WIIM U JBETE.

Ilocneosawo oyenssane
3a uenMTe HA MOCEBALIOTO OLEHABaHe (GMHAHCOBUTE AKTHBH Ca KIACUUIMPAHH B HETHPH
KaTeropuu:
¢ OUHAHCOBH AKTHBH 1O AMOPTH3HPAHa CTOMHOCT (IBJTOBH HHCTPYMEHTH)
¢ OHHAHCOBM aKTHBH MO CHpaBedIMBa CTOMHOCT INpe3 Apyrus BCeOOXBaTeH J0XOn ¢
"peLrKIIMpane" Ha KyMyJTaTHBHUTE NMe4auOu Wi 3ary6u (IbAroBd MHCTPYMEHTH)
e OUHAHCOBM AKTMBH IO CNPaBSJJIHBA CTOMHOCT Mpe3 APyrHs BceoOXBaTeH MOXOx 6e3
"peLvknupane” Ha KyMyJIaTHBHHUTE IeyaiOu U 3ary0u (KallkuTaJoBM HHCTPYMEHTH)
¢ QHHAHCOBH aKTMBM 1O CHPaBelNIWBA CTOMHOCT B mewainbara wiM 3ary6aTa (IBITOBH H
KalmUTaJIOBU HHCTPYMEHTH).
Knacupurxayuonnu epynu
Dunancosu aKmusy no AMOPMUIUPAHA CIIOUHOCI (ObA208U UHCIIPYMENIL)
HpykecTBOTO OLEHABAa (DUHAHCOBMTE AKTHBH [0 aMOPTH3HPaHA CTOMHOCT KOTaro ca

YIOBJIETBOPEHH U ABETE YCIOBHA MO-A0NY:
® GUHAHCOBMAT AKTUB Ce JIBPKU U H3TIONI3BA B PAMKHTE Ha GU3HEC MO/, MMALI 32 LI HErOBOTO
JBPIKAHE C OIJIe/ MoNy4YaBaHe Ha JOTOBOPHUTE MAPHYHH MOTOLM OT HEro, U
® YCJIOBHSITA HA AOTOBOPA 3 (PHHAHCOBHSA aKTHB TOPaXKAAT MAPUYHH IOTOLM HA KOHKPETHH JIaTH,
KOHTO TIPEJCTABJISBAT CAMO IJIAIIAHWA HA TNIABHHUIATA W JIMXBHTE BBPXY HEM3ABIDKEHATA
CyMa Ha IJIaBHHLATA.
DHHAHCOBMTE aKTHBH 10 AMOPTH3HPaHA CTOMHOCT BIIOC/IEACTBHE CE OLIGHABAT Ha 6a3a Meroaa
Ha eQexruBnus nuxeeH mpouent (EJII). Te nomtexar na obesuenxa. Ilewanbure u saryGure ce
NPU3HABAT B OTYETA 3a BCeOOXBATHHA J0X0/ (B MeuanbaTa wim 3arybara 3a rOJIMHATA), KOTaTO AKTHBBT
Obae ornucaH, MoAUQHLKpPaH WK 0Ge3LEHEH.
DUHAHCOBHTE aKTHBH O aMOPTHM3HPAHA CTOHHOCT Ha MAPY>KECTBOTO BK/IKOYBAT: NAPHIHU
CPENICTBA M EKBHUBAJIEHTH B OaHKH, ThProBCKH B3E€MaHMA.

3a uenwWTe Ha OLEHKATAa M MPEACTABIHETO BB (MHACOBHA OTYET (PMHAHCOBUTE UHCTPYMEHTH —
LICHHH KHIDKA Ha Pa3fojioKeHHe 3a Npojaxk0a ce MpeJCTaBAT MO CMpaBeiuBa cToHHOCT. [Ipy Hanmuuue
Ha aKTUBEH Ma3ap [PY)KECTBOTO H3IMON3BA JUPEKTHH KOTHPaHH (HEKOPUTHPAHM) LICHH 3a ONpeAeiaHe
Ha CIpaBeATMBATA CTOMHOCT Ha ChOTBETHHA (PHHAHCCOB HHCTPYMEHT.
CopaepyiiBata CTOMHOCT HAa BCHUKHM AKTHBH M IIACHBH, KOMTO CE€ OICHSBAT W/HJM OIOBECTABAT MO
CHpaBeJ/IMBA CTOHHOCT C€ KAaTeropHsMpaT B PaMKHMTE Ha ClIE[HATAa MepapXus HO CIPaBeIJIUBHTE
CTOMHOCTH, @ HMEHHO:
* Huso 1 — koTHpaHH (HEKOPHTHPAHH) Ma3apHH LEHH HA aKTUBEH Ia3ap 3a MACHTUYHH aKTUBH
WJIH ITACUBHU
® Hueo 2 — OueHBYHU TEXHHUKH, IPU KOHUTO CE M3MOJI3BAT BXOMALOM JaHHM, KOUTO Ca pa3in4HU
OT AUPEKTHO KOTHPAHH LICHH, HO Ca [IPAKO MK KOCBCHO JOCTBIIHH 3a HaOII0IeH e, BKII.KOTATO
KOTHPaHHKTE LIEHH Ca 0DEKT Ha 3HAYHTE/IHH KOPEKIIMH
e Huso 3 — OUEHBYHH TEXHHKH, MpPH KOWUTO CE€ M3MAN3BAT BXOAAIUM HAHHH, KOUTO B
3HAYMTETHATA CH YacT ¢a HeHabItoqaeMu
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3a aKTUBHTHTE H NACHBHUTE, KOUTO Ce OLICHABAT MO CIIpaBe/JIMBa CTOMHOCT Ha MMOBTOpsACMA baza
APYKECTBOTO MpaBH IMMPELCHKA KbM JaTdaTa HAa BCEKH OTYET Jaid € HeOGXOﬂI/IM TpaHC(bep B
HHMBaTa Ha ﬁepapxuﬂ Ha chopaseainBara CTOMHOCT B 3aBHCHMOCT OT pasnojlaraCMHMTe H
H3OOJ3BAHUTEC KbM Ta3H Jara BXOAALIU JaHHH

Omnuceane
DHHAHCOB aKTHB (UM, KOraTO € MPUJIOKHUMO, YacT OT (PHHAHCOB aKTHUB MITH YacT OT FPpyma OT

CXOAHM (PYHAHCOBM aKTMBH) CE OTIHCBA OT OT4eTa 332 (DMHAHCOBOTO CHCTOSIHME HA APYXKECTBOTO
KOraro:
® MpaBaTa 3a NoJIy4aBaHe Ha MapUYHHUTE MOTOIM OT AKTHBA Ca M3TEKJIH, WIH
® (paBara 3a MoJly4yaBaHe Ha MapHYHH IIOTOLM OT aKTHBA Ca MPEXBBPJIEHH HIH JPYKECTBOTO €
HOEJIO 3aJB/DKEHUETO Ja MJIATH HAIBJIHO MONYYEHHTEe NAPUYHH MOTOLM, 0e3 ChIIECTBEHA
3abaBa, KbM TpeTa CTPaHA Upe3 CIOPa3yMEHHUE 3a MIPEXBbPIIAHE; TIPU KOETO:
WM &) IPYKECTBOTO € MPEXBBPIIHIIO B 3HAYHTEIHA CTENIEH BCHUKH PUCKOBE U MOJI3H OT COGCTBEHOCTTA
BbPXY aKTHBA,;
HIH 6) ApY>KECTBOTO HUTO € MPEXBBPIMIO, HHTO € 3aa3uio B 3HAYMTEIHA CTENEH BCHYKH PHCKOBE H
TOJ3K OT COOCTBEHOCTTA BBPXY aKTHBA, HO € TIPEXBHPIIUIO KOHTPOJIA BBPXY HEro
Korato apy»xecTBoTO € MPeXBHPIIHIO MpaBaTa CH 3a IMOAy4YaBaHe HAa NapH4HH MOTOLM OT aKTHBA
WK € BCTBIIMIIO B CIIOPa3yMEHHE 3a MPEXBBPIIIHe, TO NPAaBH OLCHKA HA TOBA JaJM U 10 KAKBa CTEIEH €
3aMa3uiio PUCKOBETE U MOJI3HTE OT COOCTBeHOCTTa. KoraTo Apy»KecTBOTO HHTO € NPEXBBLPIIHIO, HUTO €
3aMa3uiio B 3HAYMTEIIHA CTENEH BCHYKM PHUCKOBE U TIOI3H OT COOCTBEHOCTTAa BBPXY (DHHAHCOBMS aKTHB,
HUTO € TPEXBBPJIMIO KOHTPOJia BBPXY HEro, TO MPOAB/DKABA Ja NPHU3HABA MPEXBHPIICHHUA AKTHB JO
CTENeHTa Ha NPOAB/DKABAIOTO CH y4acTHE B HEro. B To3W ciydall Apy»KeCTBOTO TpPU3HABA H
CBBP33aHOTO ¢ TOBa 3aJb/LKeHMe. [IpeXBHPIECHHAT aKTHB M CBBHP3aHOTO 3aJb/DKCHHME Ce OLEHABAT Ha
Ga3a, KOATO OTpa3sBa NPaBaTa U 3aABIDKEHUSTA, KOUTO JPY>KECTBOTO € 3aMa3HiIo.

Obe3syenka na punancosu axmusu

HpyXeCTBOTO MpH3HABa KOPEKTHB (POBH3MsA 3a 00E3LICHKA) 38 OYaKBAaHM KPEIUTHH 3ary6H 3a
BCHYKH IBJITOBH HHCTPYMEHTH, KOMTO HE CE€ OTYMTAT IO CHPaBeUTHBA CTOMHOCT Hpe3 NevandaTa Min
3arybara. O4yakBaHHTe KPEJMTHH 3aryOH C€ H3YMCIABAT KATO PasiivKa MEXIY JOrOBOPHHTE TapH4HH
HOTOLH, ABJLKUMH CBITIACHO YC/IOBUATA HA JOTOBOPA, M BCHYKH MAPUYHH MOTOLH, KOUTO JPYKECTBOTO
O4aKBa /12 MOJY4H, JUCKOHTHPAHH ¢ TbPBOHAYATHUA eeKTHBEH JIMXBEH MPOLICHT.

3a M3YMCIICHHETO HAa OYaKBAHUTE KPEJNTHH 3aryOM MO napuynume cpedcmea u eKeusaneHmi 6
banxu, ApyECTBOTO Npuara obLHsA MOAXON 32 obe3ueHka, onpeaeiaed or MCPO 9. CrriacHo To3M
MOAXOJ JPY>KECTBOTO NpHJIara “TPHCTENEHEH MOJEI 3a 00€3LE€HKa Bb3 OCHOBA HA MPOMCHH CIIPAMO
TbPBOHAYAIHOTO NMPHU3HABAHE HA KPEIHUTHOTO KAaY€CTBO HAa (PMHAHCOBMS MHCTPYMEHT (aKTHB). 3a 1esTa
Ce MpWiara peWTUHTOB MOJCH, KaTO C€ H3MON3BAT peHTHHruTe Ha OaHKMTE, ONpeNeNeHH OT
MEXyHAPOIHO MPU3HATH PEHTUHroBH ¢upMu Kato Moody’s, Fitch, S&P, BCRA u Bloomberg. Ha
Tasu 0aza, OT €HA CTPaHa, Ce H3MON3BAT MyOAUYHU HaHHU 32 PD (BEpOATHOCTH 3a HEM3IThJIHEHUE),
pedepupal KM pelTHHra Ha CHOTBeTHaTa OaHKa, a OT Jpyra, OT MPOMSHATA HA PEHTHHra Ha
CbOTBeTHAaTa GaHKa, APYXECTBOTO OLEHABA HAIMYHETO HA 3aBHINCH KPEAUTEH pHCK. 3arybure mpu
HEM3MBIHEHHE CE€ OLEHABAT CbOOPa3HO HATUYHMETO HA TapaHTHPaHH W/WiKM o0e3reyeHH CyMH IO
5aHKOBUTE CMETKH.

3a M3YHCIIABAHE HA OYAKBAHUTE KPeOUTHH 3aryOH Ha MbP2OGCKUNIe 83eMAaHUs U aKMUeUme no
002060pu ¢ KMueHmu JPY>KECTBOTO € M30pajo W IpHiara OmpocTeH MOAXoj Ha 0a3a Marpvua 3a
M3YHCIIeHHE HA OYaKBAaHW KPEIMTHH 3aryOH H He NpociiesBa [OCIeIBAIATE IPOMEHH B KPEUTHUS UM
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PHCK. HpH TO3HU MIOAXOA TO IPH3HAaBa KOPEKTHB (HpOBI/IBI/ISI 3a 0663I.ICHKa) Bb3 OCHOBAa Ha OYaKBaHaTa
KpeauTHa 3ary6a 3a LUCIUA CPOK Ha B3€MaHHsATA KbM BCAKA OTUETHA JaTa.

DHUHAHCOBUTE aKTHBH Ce OTHHCBAT, KOTaTO HE CHIUIECTBYBa pa3yMHO OYaKBaHE 3a C”b6I/lpaHe Ha
NapUIHATE MOTOLH 10 JOrOBOpAa.

@unancoeu nacueu
Ilvpsonauanno npusnasane, xiacuguxayus u oyenséane

le/l ITbPBOHAYAJIHOTO UM ITPU3HABAHE CpI/IHaHCOBI/ITe MMaCHBH CC KJ'IaCI/I(bHLalaT KaTo. TaKuBa 1o
CIipaBeanrnBa CTOMHOCT B Nevaadara WiIH 3ary6aTa, WA KaTO 3aCMH H MPHUBJ/ICUCHH CPEACTBA,
TbhPIOBCKH WJIH APYTH 3abJIKECHHA.

H’prOHa‘{aJIHO BCHYKH (bPIHaHCOBPI NacHBHU C€ MpHU3HABAT IO CHpaBeIIMBA CTOﬁHOCT, a B
Ci1yvad Ha 3a€MH H NPHUBICYCHU CPCACTBA, U TBPIOBCKH M APYTrH 3aAbJDKEHHA, HETHO OT MNPEKHUTE
pas3xoau Mo caenkara.

3aodvaxncenun KoM KiueHmuU

3aIB/DKEHHATa KbM KJIMEHTH BKIIOYBAT MPHUBICYCHH CPEACTBA OT QM3MYECKH W IOPHIHUECKH
JIMLA TIO IOrOBOPH 3a MOKYIKA Ha aKUMH U JIOBE Ha perynupad naszap. CrpaBenjMBaTa CTOMHOCT Ha
Te3W MO3MUMH ChBNaa Wid € O6nu3ka ¢ TsAXHaTa GalaHCOBAa CTOHHOCT, HOKOJIKOTO XapakTephT HM €
KpPATKOCPOYEH.

IHocnedsawo oyenasane

Tonyuenu 3aemu u Opyau npusneyeHu cpedcmea

Cren mbpBOHAYANTHOTO MM TIPU3HABAHE, JPYKECTBOTO OLIEHABA IPUBJIEYEHHUTE CPEACTBA IO
aMOpTH3UpaHa CTOWHOCT, 4pe3 METOJa Ha €(PEKTHBHMA JUXBEH NpoueHT. [levanbute W 3arybure ce
OpU3HABAT B OTYeTa 32 BCeoOXBaTHMA A0X0J (B Mevyanbata Win 3ary0ara 3a TOAMHATA), KOraTo
CHOTBETHHAT (PMHAHCOB MACHB CE OTIIHCBA, KAKTO M Ype3 aMOpTH3aluATa HAa Gaza eeKTHBEH JNHXBEH
TIPOLICHT.

AMOpTH3MpaHaTa CTOHHOCT ¢€ M3YUCTABA KATO CE B3EMAT I0J BHEUMaHHE KaKBHTO M Ja 6Wio
AHCKOHTH HIIM TIPEMHM NPH NPUAOOMBAHETO, KAKTO W TaKCH WM PasxoiM, KOUTO IPENCTaBIsABaT
HepasfenHa 4acT OT e(peKTUBHHA JIMXBEH NPOLIEHT. AMOpPTH3auMsTa C€ BKIKOYBA KAaTO “‘(HHAHCOB
pasxon” B oT4eTa 33 BCEOOXBATHHUA JOXOA (B nevyantara wiu 3ary0ara 3a roJ1HaTa).

Omnuceane

DHUHAHCOBMTE MACHBH CE OTIMCBAT, KOTATO 3aJb/DKEHHETO ObJie TIOraceHo, WM MPEKPATEHO,
Wik u3tede. Korato chuiecTByBail ¢puHaHCOB NackB GbJie 3aMEHEH C JPYT OT ChLUMA KPEAUTOP MPH 110
CBHLIECTBO PA3NAYHM YCJIOBHS, WIH YCIOBHSATA HA CHILECTBYBAII [TACHB OBAAT CHILECTBEHO POMEHEHH,
Ta3W PasMAHA WM MOIH(HKALKA CE TPETHPA KAaTO OTHHCBAHE HA ITBPBOHAYAJIHHA TACHB M NPH3HABAHE
Ha HOB. Pasnukara B ChOTBETHHTE OANaHCOBH CyMH Ce MpPH3HABA B OTYETA 32 BCEOOXBATHUS J0X0J (B
nevandara WM 3arybara 3a roJiuHaTa).

2.8. Tvpeoecku u opyzu e3emanun

T’prOBCKI/ITe B3CMAaHHUA OPCACTaBIABAT 663yCJIOBHO [IpaBO Ha APYXKECTBOTO MHa IIOJYYH
BB3HAIpaAXKACHUE IO JOrOBOPU € KITUCHTH U JPYI'M KOHTpPAreHTH (T.e. TO € 06B’I>p33.H0 CaMO C U3THYaHE
Ha BpEME NpCaH HU3ILIAINAHETO HA B’BSHal"pa)K,I[eHI/IeTO).
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ITvpeonauanno oyenasane

TuprosckuTe B3eMaHMs ce NPEACTABAT U OTUYUTAT MMbPBOHAYAIHO IO CIPABEATUBA CTOMHOCT Ha
Oa3a LieHaTa Ha CleJKaTa, KOATO CTOWHOCT ¢ 00HUaiiHO paBHa Ha (aKTypHATA MM CTOMHOCT, OCBEH aKO
T€ ChABPKAT CHLIECTBEH (MHAHCHpAL KOMIIOHEHT, KOHTO HE Ce HAYMC/IABA HOIMBJIHUTENHO. B To3M
Cly4ai Te ce MpHM3HABAT MO CErallHaTa UM CTOHHOCT, ONpEAe/ieHa IPH AUCKOHTOBA HOPMA B pa3Mep Ha
JIMXBEH TPOLIEHT, NPELICHEH 3a MPUCHL Ha JUTHKHUKA.

Hocneosawo oyenssane

JpyXecTBOTO JObPKH TBHPrOBCKHTE B3€MaHHI E©OUHCTBEHO C e CHOMpaHe Ha JOTOBOPHH
Napu4HH MOTOLM W M OLEHABA IIOCIEABALIO MO0 AMOPTU3HpaHa CTOMHOCT, HaMaleHa C pa3Mepa Ha
HaTpynaHaTa o0e3LeHKa 3a 04aKBaHU KPSIHTHH 3aryOu.

Obe3yenxa

Apy>XeCcTBOTO npuiiara Mojena Ha OYaKBAHWTE KPeIUTHH 3aryOu 3a UEIHA CPOK Ha BCHYKH
TbPrOBCKH B3€MaHUs, H3MOI3BANKK ONPOCTEHUS NoaxoA, onpeaeieH or MCOO 9, u Ha 6a3za marpuyeH
MOJEJI 3a MpoLieHTa Ha 3arybaTa.

ObesueHkaTa Ha B3eMaHMATA C€ HA4YHC/ABA UPe3 CHOTBETHA KOPECMOHIMpAINA KOPEKTHUBHA
CMETKA 3a BCEKH BHJ B3¢MaHe KbM cTaruiara “Jlpyrd pasxomu” Ha ITMIEBaTAa CTpaHa HA OTYETA 34
BCeoOXBaTHUA 10X0 (B MeyantaTa wiy 3arybara 3a roJuHara).

2.9. Hueecmuuun
ABIrocpoYHHuTE WHBECTHUMH, [IPEACTABIABAINH YYacTHA B aCOLMHUPAHH H OPYTH JpPYXeCTBa ca

NpeJcTaBeHd BbB (JMHAHCOBMSI OTHET MO ceOeCTOMHOCT (LieHa Ha MPUIOOHBAHE), KOATO TPEACTABIIABA
CIpaBeIMBATa CTOMHOCT Ha BB3HATPAXKICHHETO, KOETO € OWIO IUIaTeHO, BKJI. MPEKHTe PasXxodd Io
npHaoOHBaHe Ha MHBECTHIMATA, HAMAICHA C HATpynaHara o0e3UeHKa. IMOpaay TOBA, Y€ MHBECTUIUUTE
He ce Thprysar Ha (oHA0BM OopcH. ToBa OOCTOATENCTBO He NaBa BB3MOXKHOCT Jid C€ OCHUTYPAT
KOTHPOBKM HA MA3apHM LEHH Ha aKTHBEH Ia3ap, KOWTO Ja M3pa3sBaT JOCTATBYHO JOCTOBEPHO
CIpaBedMBaTa CTOWHOCT HA TE3M YUACTHS.

I[IputexaBanuTe OT APYAECTBOTO WHBECTHULMM MOJIEXKAT Ha mperaex 3a obesnenka. Ilpu
yCTaHOBsIBaHE Ha 00€3LICHKA, ChIIATa Ce OTPa3sBa B OTUETA 3a PUXOAMTE H PA3XOJHTE.

INpu nokynka u npojaxx6a Ha MHBECTULMH ce MPHJIara “aaraTa Ha CKIIOYBaHe” Ha CHEKATA.

HHBeCTULIMMTE CE OTIHCBAT, KOTATO Ce MPeXBbPIIAT IPaBaTa, KOMTO MPOU3TUYAT OT TAX Ha APYIH
JIMiA TIPH HACTHIIBAHETO HA MPABHMTE OCHOBAHHA 3a TOBA M MO TO3M HAaUMH ce 3ary0Ba KOHTpOJA BBPXY
CTONAHCKHTE M3rOIH OT MHBecTHUMATA. [Teuanbara/(3arybata) or nponakbata UM ce MpeIcTaes B OTYETa

3a nevyanbara wid 3arybata v Apyrus BceoOXBaTeH 10Xo/ (B NevanbaTa My 3arybara 3a roJAMHaTa).

ObeszueHKka Ha unsecmuyul 6 ObUIEPHU OPYICECmen
Ha Bcaka jnata Ha (PMHAHCOBHSA OTYET PBKOBOACTBOTO IMPAaBH OlIEHKA JATH ChIIECTBYBAT
MHMKATOPH 3a 00e3lleHKa Ha HEroBuUTe HMHBECTHIMH. KaTo OCHOBHM WHAMKATOPU 3a OOe3LEeHKa ce

NpHeMaT: 3HAUUTC/THO peaylupaHe Ha obema wiu np€yCTaHOBsABaHE JeHHoCTTa Ha APYXKECTBOTO, B KOCTO
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€ HHBCCTUPAHO, OTYMTAHEC HA 3ar }/614 3a NO-MPOABIKHTENICH MEPpHOA OT BpEME, KaKTO H OTUHMTAHE Ha
OTPHULATC/IHY HCTHH aKTHBH HJIH aKTUBH MOJ PErMCTPUPAHKA OCHOBEH KarHTaJl.

TecToBeTe U NPEUHCHKATE HA PBKOBOACTBOTO 3a OGCSHGHK& Ha MHBCCTHLIMMTE Ca HAIIPABCHH IIPE3
nNpu3MaTa Ha HErOBHUTE NPOTrHO3H U HAMEPEHHUA OTHOCHO 6T:I[CH.IPITG HKOHOMHYECCKH H3roJH, KOHUTO CC
O4YaKBa na 6’BI[aT NOJIYYCHH OT aCOLMHPAHHTE U JPYTrH OPYXKECTBA, BKIIOYHUTCIIHO OCHTYpsIBaHE Ha

NO3ULIMH HA 61>nrapcxml Iasap, O4YaKBaHHMATA 34 OBbaeLu IIpOL[a)KGH H IIp.

2.10. Hemamepuannu ovizompaiinu Grmueu
[lporpamMHiTe MPOAYKTH ca NMPEACTABEHH BBB (MHAHCOBHSA OTYET MO WCTOPHUYECKA LIEHA Ha

npuaobuBaHe (ce0ecTOMHOCT), HAMAJIeHa ¢ HATPYIIAHATA aMOPTH3aUMA U 3aryGuTe OT 00e3IeHKA.

ITvpeonauanno npudobusane

[lpu nmbpBOHAYANHO NPUAOOHBAHE HEMATEPUATHHTE NBITOTPAiiHM AKTMBH CE OLEHABAT IO
cebecToMHOCT (LUeHAa Ha NpUIOOHBAHE), KOSATO BKJIFOYBA MOKYIHATA IICHA, MUTHHUYECKHUTE TAKCH U
BCHYKH JPYTH [PEKH pasxoau, HeoOXoMUMH 3a NIPUBEKAAHe Ha akTHBA B paboTHO cherosnue. [IpexkuTe
pasxoy OCHOBHO Ca: pasXojH 3a MhPBOHAYAJIHA JOCTABKA M MHCTAIMpaHEe, Pa3sXo[IH 3a XOHOPapd Ha
JIMLA, CBEP3aHH ¢ JOCTaBKaTa, HEMpPU3HAT JAHbYEH KPSOUT M JIp.

[pyxecTBoTO € onpeaenuno croiiHocteH mpar oT 700 iB., nod KOHTO MPHAOOGHUTHTE aKTHBH
HE3aBHCHMO, Y€ NPUTEXABAT XaPAKTEPUCTHKATA HA JBITOTPAcH aKTHB, C& U3IIHCBAT KATO TEKYII Pasxoj

B MOMEHTa Ha HpI/IJI[OGI/IBaHeTO HhM.

Hocneoeauio oyennsane
U30panusT OT ApyKECTBOTO MOJXO/ 32 MOCJIE/BAlLA OLEHKAa HAa HEMATEPHAJIHUTE AbIrOTpaiHu
aKTHBH & MOJIENTBT Ha Ce0eCTOMHOCTTA, HAMaJIeHa ¢ HaTPYMaHUTe aMOPTH3aUMK U HATPYIaHUTE 3ary6u

oT o0e3LeHKa.

Memoou na amopmuzayusa
HpyKecTBOTO M3MON3BA JIMHEEH METOJ HA aMOPTH3ALMA HAa HEMATEPHATIHHTE JBLJIrOTPaliHHU
aKTHBH ChOOPa3HO MOJIE3HHA JKHBOT Ha OTAETHHUTE aKTHBH.
AMODTU3UPaHETO HAa AKTUBUTE 3aTM0YBa, KOraTo T Ca Ha Pa3IloNoKEHHe 3a YIIoTpeba.
OnpeneneHUAT CpOK Ha TOJHOCT C€ TpepasriekJa B Kpasd HA BCAKA TOAMHA W IIpH
YCTaHOBSBAHE HA 3HAYMTEIHU OTKIIOHEHHS CNIPAMO OBACIINTE OUAKBAHMA 33 CPOKA HA M3MOJI3BAHE HA

AKTHUBUTE, CHUIHUAT CC€ KOPHUTHPa IICPCIICKTHBHO.

Obe3uenka na akmusu

banancoBute CTOHHOCTM HAa HEMAaTepPUAIHWUTE ABITOTPAfiHM aKTHBH NOIJIEXAT HA IpEries 3a
oDe3lleHKa, KOraTo ca HaluLe CHOMTHA WIH TNpPOMEHH B OOCTOATEICTBATa, KOWTO ITOKA3BAT, ue
banmaHcoBaTa CTOHHOCT OM MOIJIa 1a ce OTIMYaBa TPAMHO OT BBH3CTAHOBHMMATA UM CTOMHOCT. AKO ca
HaJIIIE TaKWBa HHAMKATOPH, Y€ MPUOIU3UTENTHO OnpeeneHaTa Bb3CTaHOBMMA CTOMHOCT € MO-HUCKa OT
TsAXHaTa GajlaHCOBAa CTOMHOCT, TO MOC/ICAHATA C€ M3MHMCBA JI0 BH3CTAHOBHMATa CTOMHOCT HAa aKTHBHTE,
Br3cTanoBuMaTa CTOHHOCT € MO-BHCOKATa OT JBETE: CIPABEUTHBA CTOMHOCT O3 pasxoaM 3a npoaax6ta

HJIH CTOHHOCT B ymoTpeba. 3a ONpenensHeTO Ha CTOMHOCTTA B ynoTpeOa Ha aKTHBHTE OBAEIIHTE
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NapH4YHH NOTOLA C€ AUCKOHTHPAT A0 TAXHATA HacTOALUa CTOﬁHOCT, KaTo ce nmpuiara IHCKOHTOB (1)aKTOp
Ipeau JaHbIH, KOUTO oTpa3saBa TEKYIIUTE M1a3apHH YCJIOBHS H OIIEHKH Ha BpEeMEBaTa CTOHHOCT Ha
NapuTe H PUCKOBETE, Cl'leLII/I(bPI‘-IHI/I 34 CbOTBCTHHUA AKTHB. 3ary6me oT 0663L[GHKa CC OTYHTAT B OTUETA

3a BceoOXBaTHHA 10X0/ (B Mevanbara Ui 3ary6ata 3a roqMHaTa).

ITeuanbu u 3a2y6u om npodaxcoa

Hematepuannute nuiroTpaifHi akTHBH Ce OTIIMCBAT OT OTYETa 33 (PMHAHCOBOTO CHCTOSHME
KOraTo ce M3BaJiT TPakHO OT ynoTpeda U He Ce OYaKBAT OT TAX OBbJAELIM CTOMAHCKH W3TOOH WIH Ce
npoxafar. IleuanGure wiu 3aryGute OT mNpojax6M Ha OTAENHH aKTHBH CE ONPENENAT upes
CPaBHABAHETO HA MPUXOJHUTEe OT mpojaxbaTa W OanaHcoBata CTOWHOCT Ha aKTHMBA KbM [arara Ha
npogax6ara. Te ce mocouBat HeTHO, KbM “Apyru Aoxoau/ (3ary6u) oT JEHHOCTTA” Ha JMIEBaTa CTpaHa

Ha OTYETA 32 BCEOOXBATHHA ooxon.

2.11. Akyuonepen xanuman u pezepeu
3AI'OPA ®UHAKOPIT Al e akilMOHEPHO APY’KECTBO M € 3a[B/DKEHO 14 perucTpupa B

Teproeekus perucTbp OmpesieNieH pa3mMep Ha aKLHOHEPEH KAMMTAN, KOWTO J1a CTyXH KaTo oGe3nedeHHe
HA KPEIUTOPHTE Ha JIpYy>KeCTBOTO 3a M3ITBIHEHME Ha TEXHHTE B3EMAaHWA KbM HEro. AKLHOHEpHTe
OTroBapAT 3a 3aAB/DKCHUATA Ha [{py*ecTBOTO 0 pa3Mepa Ha CBOETO aKI[MOHEPHO YYacTHE B KallUTAlla
H MOraT Ja NpeTeHAMpaT BpBIIAHE HA TOBA Y4acTHe CaMO B NPOM3BOICTBO IO NMKBHIALIMS WIH
HECBCTOSTETHOCT.

CornacHo w3uckBaHuATa Ha TBHProBCKkms 3akoH W ycTaBa Ha JIpyXECTBOTO TO € ATBXKHO Ja
dopmupa doux PesepBeH, kato u3TouHMIM Ha (hOHAR MOTAT Ja GhAAT:

e JlBajeceT NpOLEHTA OT rOAMILHATA MTeYanba;

e Pasnukara MeXy eMHCHOHHATA H HOMMHAJIHATA CTOMHOCT HA aKI[MHTE

Cpenctsara or (poHIa MOTaT Ja Ce HM3MOJI3BAT CaMO 3a IOKPUBAHE HA FOJMINHATA 3ary6a u Ha
3aryOu OT NpeAXOqHATa FO/IUHA.

Korato cpeactsara BuB donna cnagHat noa 10 npoiieHTa 0T Kanurana, IpyXKecTBOTO € JUTEKHO

[a ' Bb3CTAHOBH B CPOK 10 €JHa roJxHa.

CbriiacHO H3MCKBaHMATa Ha THProBCKHMS 3aKOH M 3aKOHa 3a MasapuTe Ha (HHAHCOBH
uterpymentu (3[IOH) JlpyxectBoro e murexkHO 1a dopmupa ¢oun Pesepsen (cneumanu3upanu
pe3epBu), CpeacTBaTa B KOHTO He Moratr ga 6wmaar mo-mManko oT 10 Ha cro ot kanurana. Korato
cpeacteara BbB oHI "PesepseH” cnaaHaT MO TO3H MUHMMAJIEH pa3Mep, APYXKECTBOTO € JTEXKHO 1 I
BB3CTAHOBU B CPOK JIO €/THA rOJ[MHA.

HpyxKecTBOTO Clieiu MOKa3aTeNuTe 3a KANMTANOBA aJeKBaTHOCT U JIMKBUAHOCT, OTIPE/IC/ICHH B
HapenGa 50 or 30 mapr 2022r. 3a kanuTanoeata afeKBaTHOCTH JIMKBHIHOCT HA WHBECTHIHOHHHTE
nocpenuy Ha Komucusra sa ¢punancos Hansop H Permament 575/2013 na EBponelickus mapiaMemr.
Kanutanosu Oydepu ce noaabpkar B JOMBJHEHHE HA KAMTATIOBHTE W3KWCKBAHHS I10 Hapeaba 50 u

rapaHTHUpar J0CTaTb4YHa KanmHuTajaoBa 6&33, C KOATO Aa € NOKPHUAT €BEHTYAJIHH 3ary6n.
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B nombiHeHue kbM 6a30BHA COGCTBEH KaMUTajl OT IBPBH Pell, MHBECTUIMOHHHAT ITOCPEJHHK €
3aIb/DKEH 12 NOUIBPIKA Ipe/a3eH KanuTanos Oydep oT 6a30BUs COOCTBEH KaIHTAl OT ITbPBH Pef,

paBHABalL ce Ha 2.5 % OT pa3Mepa Ha o0IIaTa PUCKOBA EKCHO3MLIHA.

2.12. Janvyu evpxy neyanbama

Texymure nanbum BBpXy MeuanbaTa ca ONpeNeNeHH B CHOTBETCTBHE C H3HUCKBAHUATA HA
OBArapckoTO JAHBYHO 3aKOHOJATENCTBO — 3aKOHA 34 KOPIOPATMBHOTO IOAOXOAHO OGNaraHe.
Homunannara aansuna craka 3a 2025 r. e 10% (2024 r.: 10%).

Omcpouernume Oanvyu ce ONPENENAT upe3 NpHIaraHe GalaHCOBMS METOI 3a ONpeielIfHe Ha
33bJDKCHHETO OTHOCHO BCHYKH BPEMEHHH Da3jIMKM KbM J[aTaTa Ha (DUHAHCOBMS OTYET, KOMTO
CBIIECTBYBAT MEXKAY GaNaHCOBUTE CTOMHOCTH M NTAHBUHWTE OCHOBH Ha OT/JEJTHHTE aKTHBU U [IACHBH.

OrcpoyeHnTe NaHBUHH MACHBM C€ NPHU3HABAT 3@ BCHYKM OOJAraeMM BPEMEHHH PasidKH, C
U3KIIIOYCHHE Ha TE3W, MOPOAMIIM C€ OT NPHU3HABAHETO HA AKTHB W/IM [14CHB, KOMTO KBbM JaTaTa Ha
CTOMAHCKATa ONepaLys He e MOBJHUsII BPXY CYETOBOIHATA H JaHbYHATA nedanba/(3aryba).

OtcpoucHuTe NaHbYHA aKTUBM CE NPU3HABAT 32 BCHUKM HAMANSEMH BPEMEHHM Pa3lMKH U 3a
HEU3MON3BAHHMTE JAHBYHHU 3ary0H, 10 CTEMEHTa, IO KOATO € BePOSTHO Te I CE MPOABAT OOpaTHO M Ja
Obae resepupana B Gbiemle JOCTAaThUHA M obnaraema nedanba WM Ja c¢ NPOABAT oGaraemu
BPCMEHHH Pa3/IMKH, OT KOMTO J]a MOTAT Jia C€ PUCTaJHAT Te3H HaAMAIAEeMH PasJIMKH, C M3KIIOUEHHE Ha
PasnMKUTE, OPOAWITH C€ OT TIPHU3HABAHETO HAa aKTHUB WJIM TIACHB, KOWTO KbM []aTaTa Ha CTOIAHCKATA
onepaLus He e HOBJIHSI BbpPXY CUETOBO/IHATA M JaHbYHATA Nevanba/(3ary6a).

banancoBata CTOHHOCT Ha BCHYKH OTCPOYCHH NAHBYHHM AKTHBM CE IPErVIeKIAaT HA BCAKA JaTa
Ha OT4eTa 3a PUHAHCOBOTO CHCTOSIHHE M Ce PefyLHMpAT 10 CTENEeHTa, 10 KOATO ¢ BEpPOSTHO Te 1A Ce
IPOSBAT 06PATHO M J1a Ce reHepypa JOCTATHUHO ofJiaraema rnedanta UM NposBSBAIIY Ce MPe3 ChIIUS
nepuof olnaraeMu BPEMEHHHM pAa3IUMKH, C KOHTO Te [a MOraT fAa ObJaT NPUCHAIHATH WM
KOMITCHCHPAaHH.

OtcpoyeHnTe naubUy, CBBP3aHA C 0GEKTH, KOMTO Ca OTYETEHH KAaTO JAPYrH KOMIIOHEHTH Ha
BCEOOXBATHHMA TOXO/ WJIH JIPYTa KAallUTAIOBA TO3MIMS B OTYETA 33 (PUHAHCOBOTO CHCTOSHHME, CHILO CE
OTYMTAT JUPEKTHO KbM CHOTBETHHA KOMIIOHEHT Ha BCEOOXBATHHS JAOXOA WIIM OaJaHCOBa KAIllMTAIOBA
HO3ULHA.

OrcpoueHuTe NaHBUHM aKTUBH M [IACHBH CE€ OLCHABAT Ha 0a3a JAaHBYHUTE CTABKM M OCHOBH,
KOWTO C€ OYaKBa Aa Ce MpUNarar 3a MEpUoa H THIA ONEpaliy, Ipe3 KOHTO aKTHBUTE Ce O4aKBa [a ce
peamu3uparT, a NaCuBMTE - Ja Ce ypeasaT (roracar), Ha 6a3za TaHBYHWUTE 3aKOHH, KOHTO ca B CHIIa HIIH ¢
ronsaMa CTEMEH Ha CUIYPHOCT Ce OYakBa Aa ¢a B CHIA, M IO JaHBYHH CTaBKM HA JBpKABaTa
(Pbearapus), B 4MATO FOPHCAMKIMA CC OYAKBA [a CE PEANM3Mpa CHOTBETHUAT OTCPOYEH AKTHB HIIH
MACHB.

Otcpoyenn JaHBUHH aKTHBH Ha JIPY)KECTBOTO Ce MPE/CTABAT HETHO CPELLy HErOBM OTCPOYEHH
JAHBYHH [IaCHBH, KOraro W JOKOJKOTO TO Ce fBAB2 3a TAX AaHbYHHA I[UlATel] B CHOTBETHATA
topucaukups (Phbirapus), v To Torasa M caMo TOTaBa, KOTaTo APYXECTBOTO HMa 3aKOHHO IPaBO A
U3BBPUIBA WK IOJy4aBa HETHH ILIAIIAHMA HA TEKYIH NAHBYHH 3aABbIDKCHHS WIH B3eMaHHS MO
AaHplpTe BBpXY noxona. Kem 31.12.2025 r. oTcpoueHHTe JaHbLM BbpXy nevyanbara Ha APYKECTBOTO

ca OLICHCHH IIpH CTaBKa, BaTyaHa 3a 2025 r., kodro e B pasmep Ha 10%.
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2.13. Ilpuznaeane Ha axmueu no OMCPoOUeHU OAHDUU

Ilpy npusHaBaHETO Ha OTCPOYSHUTE JAaHBUHH aKTHBH OT DPBKOBOJACTBOTO € OLIEHEeHa
BEPOATHOCTTA OTAE/IHMTE HAMa/IIEMH BpPEeMEHHH Pa3/IMKd Aa UMaT oOpaTHO TpOsiBjieHHe B OBICLIE H
BB3MOXKHOCTHTE HA JPY>KECTBOTO [a FEHEpHpa B MEPCIEKTHBAa JOCTATBYHO AaHBYHHM Meyanbu 3a
TAXHOTO KOMIICHCHPAHE CPeLLy Te3H neyajitu.

2.14. Twvpzoscku u Opyzu 3a06aAMceRUA
Teproeckure u apyrute TeKyll 3aJb/DKEHHA C€ OTUUTAT IO CIIPaBe/UTMBA CTOMHOCT Ha 6asa
CTOHHOCTTA HAa OPUrMHANHMTE (QakTypH (lileHa Ha NpUAOOMBaHe), KOATO ce MPHUeMa 3a CIIPaBe/THBATA

CTOHHOCT Ha cliefikaTa u me 6’5;[6 u3nnareHa B Obenne cpey MNOJIY4YCHUTE CTOKH H YCIIYTH.

2.15. Cnpageonuea cmoiinocm

Hsaxou oT akTHBHTE M IACHBUTE HA APYKECTBOTO C€ OLCHABAT H MPEACTABAT H/UIH caMo
OIIOBECTABAT NO ChpaBeauBa CTOMHOCT 3a LCIUTE Ha q)PIHaHCOBOTO oTuyutaHe. TakWBa ca: a. Ha

noBTapdAila ce 6a3a — THPrOBCKM M APYTH B3eMaHHsi M 3aJb/DKEHHs, B3€MaHHsA; a Apyrd 0) Ha

HEMoBTapsila ce 6a3a — HeTeKYIIH aKTHBH.

CrpaBennuBaTa CTOHHOCT € LieHaTa, KOATO 6 OGuia rnony4eHa npu npogax0OaTa Ha AaJieH aKTHB
WM TUIaTeHa NPH NPEXBLPISHETO Ha MMAcHB B OOWYalHa clefka MexIy HE3aBUCHMH [a3apHH
YYACTHHIM Ha AaTaTa Ha oUeHsABaHeTo. CripaBennMBara CTOHHOCT € M3Xo/suia ueHa U ce Oasupa Ha
NPEANONIOKEHHETO, Ye OlepaluaTa o NpoAaxdarTa Ie ce pealu3ipa WIM Ha OCHOBHHS Ma3ap 3a TO3M
aKTHB HJIM I1aCHB, HJIH B CITy4aif Ha JIMICa Ha OCHOBEH Ma3ap — HA HaH-H3rOJHMA IIa3ap 3a aKTHBA WIH
nacuBa. KakTo onpenesieHHAT KaTo OCHOBEH, TaKa M HAl-H3TOAHMAT Ma3ap Cca TAKUBA Ma3apH, 110 KOUTO

APYXKECTBOTO 3aIBJDKHUTCIIHO HMA JOCTHIL.

Onpedennne na cnpageonuea cmMoiuHoCm Ha PUHANCOBU UHCHPYMEHmMU

e [lpuTexaBaHMTE OT JPYKECTBOTO LIEHHM KHIKA Ha paslMoNioKEHHe 3a Tpojaxoba,
NPE/ICTARIABAINM: KOPIIOPATHBHH aKUMW WM [AJI0OB€ B KalmuTala Ha OPYTH Jpy>KecTBa
(MaIUMHCTBEHO Y4YacTHe) ce OLEHABAT Karo Ce OIpeness CpeJHa LEHA MeXTY KOTHPOBKH
KyInyBa ¥ [IpoaBa 3a MociaeaHus paboTeH A€H OT OTYETHHUS Nepuoi, mybnukysanu ot OB, kato
C¢ eJIMMUHMPAT Hall- BUCOKATa U Hali-HHCKaTa KOTUPOBKA.
o KoMmNeHcaTOpHM HHCTPYMEHTH — C€ OLEHABAT KaTo ce ONpefeNs CpeiHa IEHa MExLy
KOTHPOBKH KYITyBa W 11P0aBa 3a MOCJIEIHUS pabOTeH JeH OT OTYETHHSA MEPHOT
(DUHAHCOBHTE MHCTPYMEHTH Ha HHBECTUIHOHHHSA MOCPEIHHMK Ce MPEOLEHAT HA €XKEJAHEBHA
6a3a, a Te3H Ha KIMEHTUTE Ha MOCPEAHNKA - B IOCITeIHUs paboTeH NeH Ha Mecera. [Ipy npeoueHkara Ha
aKLuUTe, ThPryBaHU Ha bbirapcka ¢oHmoa 6opca, ce usnonzpa J(HeBHus OroIeTHH Ha GopcaTa, KOWTO
AaBa MHOPMAaLIHA 32 M3TBPTYBaHHTE 00EMH OT BCSKA EMHCHs aKLMH, CPEIHA LEHA U TOCHEHA [IeHa
kynysa. [Ipu npeotieHkaTa HMa HAKONKO CLIEHAPHS:

- NP U3ThPryeaH obem noseve ot 0,2% 0T eHa eMucHA ce U3MON3Ba cpeHa GopcoBa IeHa Ha

aKILHATA;
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- NP4 U3TBPryBaH obem mo-maiko or 0,2% OT efHa eMHCUS M aKO MMa CICJIKH C Hed, ce
H3MIOM3BA CPEJIHO APUTMETHYHO OT 60pCcoBa 1ieHa Ha aKL[MATa U NOC/IeHA LeHa KyMyBa;

- aKO HAMa THPrOBUS C €/JHA EMHCHS 11Pe3 ChOTBETHHUSA JEH, Ce H3I0J3Ba CPEAHO APUTMETHYHA
LeHa ot nocneaHute 30 QHH.

- aKO eJHa aKIMA HEe Ce € ThpPryBaja IOBEuUe OT JBa MeCella, C€ M3II0JI3Ba HeHHATAa HeTHa

OanaHcoBa CTOHHOCT 10 NocCIeAHUA l'[y6IIHKYBaH OT APYXKECCTBOTO CMHUTECHT OTHYET.

2.16. Ilpeyenku om onpedennujo 3HAUCHUE HPU RPUNA2aHE CHEMOBOOHAMA NOAUMUKA HA
opyarcecmeomo. Kniouosu npubnusumennu oyeHKU 4 HPEONOONCEHUA C BUCOKA HECUZYPHOCML.
2.16.1. H3uucnenue Ha 04AKGAHU KPeOUMHHU 3a2y0uU 3a MbPIOBCKIU 63EMANUA U AKIMUEU HO

002060pu ¢ KueHmu

HsmepsaHeTo Ha oOuakBaHAaTa KpeOWTHa 3aryba 3a (DHHAHCOBU AaKTHBH, OTYMTAHH IIO
aMOPTH3UpaHa CTOHHOCT (THPTOBCKU B36MaHMS M TMIAPHYHU CPEICTBA U €KBUBAJIEHTH) € 06JacT, KOATO
W3UCKBA peluua BOKHM MPELEHKH: a) u360p Ha MOAXOAAINM MOJETH 332 M3MEPBAHE HA OYAKBAHHMTE
KpenuTHH 3ary6u, 0) ¢opmupane Ha Ipynd OT CXOAHH (uHaHCOBM akTuBM (nopTdeiinn),
B)CBHINECTBEHH IPEIONIOXKEHHUA 3a OBbJeIM MKOHOMHYECKHM YCIOBMA W KPEOWTHO TOBEJCHHE Ha
KIMCHTH M JUIbXHHLHK (HallpUMep BEPOSTHOCTTA KOHTPAr€HTHTE 4 HE M3ITBJHAT 33 b/DKEHUSITA CH U
NPOU3THYALIMTE OT TAX 3aryOM), r) YCTAHOBSBAHE H OLIEHKA 32 KOpEJAIMATa MEXLY MCTOPHYECKHTE
NPOLEHTH Ha MPOCPOYHE U MOBEACHUETO Ha ONPEJENeHH MaKpOIIOKa3aTelly, 3a Ia C€ OTPasaT eeKTHTeE

OT NPOTrHO3HUTE 34 TAX B 6’[:,[1811[6 IIPH U3YHCJICHWATA HA OYaKBAHWUTS KPCHHTHH 3ary6n.

Ha 6asa Ha HampaBeHHWTe aHANU3H 32 MCTOPHYECKOTO MOBEJEHHE HA THPrOBCKHTE B3€MAaHHS
npe3 MOCIIEAHUTE TPH FOAMHH, KouTo noka3eaT 100% cebupaemocT B pamkute Ha 30-45 [HH, KAKTO H
3a KOpeNalKs Ha NOBEICHHETO HA B3€MaHMATA W KIIOYOBH MaKpOIIOKAa3aTe/i, KAKTO H Ha MPOTrHO3MTE
3a 2025 r., pKOBOJICTBOTO € ONpPEIENIIO0, Ye OUYAKBAHUTE KPEAUTHH 3aryOH 32 THPrOBCKUTE B3EMaHUS,
ce noGmwkasat 10 Hyna. [IpH MapHyHWTe CPEACTBA M €KBHBAJEHTH PE3yTaTHTE OT AHAIU3UTE Ca
aHAJIOTHYHH, 6a3Mpaiiku ce Ha pefTHHIUTe Ha oGCyxBaluTe 6aHku 1 pedepupamute Ha Tax PD.

Ha ToBa OcHOBaHHE APYXKECTBOTO HE € MNPHHAIO IPOBH3MA 33 OOE3LEHKM 32 OYAKBAHH

KpeauTHH 3aryou xakto keM 01.01.2025 r., Taka u kpM 31.12.2025 1.

2.17. Hencuonnu u Opyzu 3a0v1XCeHUA KbM HEPCOHANA MO COUUAAHOMO U MPYO0GO
3AKOHOOameacmeo
TpynoBute W OCHIypUTENHH OTHOIIEHHS ¢ PAGOTHULMTE W CIY)KHTENMTE B APYIKECTBOTO CE

OCHOBaBat Ha pasnopendure Ha Koaekca Ha Tpyna v Ha pasnopeabure Ha AeHCTBAIOTO OCHTYPHTETHO
3aKOHOJATENICTBO B Bbrrapus.

Kpamxkocpounu ooxoou

KpatkocpounuTte goxonu 3a nepcoHana nox GpopMara Ha Bb3HATPAKICHHS, GOHYCH H COLIAAITHH
MOTIAIAHKS U PHAOOHMBKM (M3HCKYeMH B paMKuTe Ha |2 Meceua cliefl Kpas Ha MEpHOAA, B KOHTO

MEPCOHATBT € TMOJMOXKHUIT TPYH 3a TAX HIIH € H3ITbJIHUI HCO6XO,E[HMPIT6 yCJ'[OBI/ISI) Ce€ MpHU3HABAT KaTo
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pasxon B OT4ETa 32 BCeOOXBATHMA NOXOA (B NeuanbaTa wiM 3arybara 3a roquMHaTa) B NIepHO/Ia, B KOHTO
¢ MOJIOXKEH TPYABT 38 TAX WM €A H3MBJIHEHH W3UCKBAHMATA 33 TSAXHOTO MONYYaBAHE, H KATO TEKYIIO
3alb/DKeHHE (ClIe/l IPUCTaiaHe Ha BCHYKH TUIATCHU Bede CyMM M MOAraliy ce yAPHKKH) B pasmep Ha
HCJMCKOHTHpaHaTa MM CyMa. JIB/DKAMHTE OT APY>KECTBOTO BHOCKH [0 COUMATHOTO M 3JPaBHO
OCHI'ypsiBaHE C€ MIPU3HABAT CHILO KATO TEKYII[ Pa3XO M 3ab/DKEHHE B HEAUCKOHTHPAH pasMep, 3a6/IHO
H B [IEPHOJa HA HAYHC/ICHHE HA CHOTBETHUTE JOXOIH, C KOHTO T€ Ca CBLP3aHH.

KM parata Ha Beek GMHAHCOB OTYET [PYXKECTBOTO TPABM OIEHKA M MPH3HABAHE HA cyMmara
Ha pa3sXOIHTe IO HATPYIBAUIMTE CE KOMICHCUPYEMH OTMYCKH, KOATO CE€ O4akBa Ja Obje M3IIaTeHa
Kato pe3ynTaT OT HEeM3MONI3BAHOTO IIPpaBO HAa HATPyNaH OTMYCK. B OLEHKaTa ce BKIIOYBAT
NPUOJIH3UTEIHATA TIPEICHKA 33 PA3XOJHMTE 33 CaAMHMTE BB3HArPAKICHHT M PA3XONHTE 33 BHOCKH IO
32B/DKHTENIHOTO OBILECTBEHO M 3PABHO OCHTYpABAHE, KOMTO PabOTONATENAT ABKH BBPXY TE3H CYMH.

Hvazocpounu 0oxodu npu nencuonupane

OCHOBHO 3ab/DKeHMe Ha PaGOTONATENs € Ja H3BBPIUBA 3abDKHTEHO OCUIYpSIBaHe Ha HAETHA
nepcoHan 3a GoHx “IleHCHH”, MOMBIHUTENHO 3aXbIDKATEIHO MEHCHOHHO ocurypssane ([3I10), doug
“Obmo 3abonssane u maitunHcTBO” (O3M), donn “Bespaboruma”, doux “Tpymoea 3JIOTIONYKA H
npodecuonanna Gonect” (T3I1B) u 3apasHO ocurypsBane. Pasmepure Ha OCHI'YPUTEIITHHTE BHOCKH Ce
YTBBPXKIaBaT ¢hCc 3akoHa 3a Oromwkera Ha JJOO u 3akoHa 3a Groomkera Ha H30K 3a choTBeTHaTa
roauHa. BHOCKMTE ce pasnpesenar Mexny paGoTomaress M OCHIYPEHOTO JIHLE B CHOTBETCTBHE ¢
npasunata ot Kozgekca 3a coumnanso ocurypssane (KCO) B crotHomenue 60:40 (2023 r.: 60:40).

Tesu ocuryputesHy U MEHCHOHHH TLIAHOBE, MIPHIATAHA OT APYKECTBOTO B KAYeCTBOTO MY Ha
paboTozaaten, ce OCHOBaBaT Ha GBIrapcKOTO 3aKOHOATENICTEO, ¢a IUIAHOBE C JAehuHupanu BHOCKH. [Tpu
Te3H IIAHOBE PabOTONATENAT MIAlIa MECEUHO ONPENE/ICHH BHOCKH B AbpkaBHUTE (oHaoBe “TleHcun”,
“O3M”, “bespabotuua”, “T3I1B”, KaKTO ¥ B YHMBEPCATHH M NPOPECHOHATHH NEHCHOHHH ¢doHmoBe -
Ha 6asa (PUKCHPaHU IO 3aKOH MPOLEHTH M HAMA MPABHO MM KOHCTPYKTHBHO 3a//bJDKEHHE 3 IOTUIAILA
BEB (JOHIOBeTe GBJEHIM BHOCKH B CITydaHTe, KOraTo Te HAMAT JOCTATBYHO CPECTBA /1a MIILIATAT Ha
CHOTBETHUTE JIML@A 33 pabOTEHUTE OT TAX CYMH 3a MEpHOJa HA TPYAOBHUA MM CTaK. AHAJOTHYHH ca U
3aJJbJDKCHHATA [10 OTHOLICHHE HA 3APABHOTO OCHTyYpsABaHe.

K®M npyecTBOTO HAMa ch3najeH M GyHKIMOHHPALL YacTeH JOOPOBONEH OCHIYPHTENCH HOH,

ITnanose c depunupanu doxoou

CormacHo Kopekca Ha Tpyna paGoToiaTeNsT e 3adb/bkeH Ja M3MNala Ha IepcoHala npu
HAacCTBIBAHE HA TNEHCHOHHA BB3PACT OOE3WIETCHHE, KOETO B 3aBMCUMOCT OT TPYJAOBHA CTaX B
MPEANPUATAETO MOJME 1A Baprpa MexIy 2 U 6 GpyTHH paGOTHH 3aIlIaTH KbM [IaTaTa Ha NPEKPaTABaHe
Ha TPYAOBOTO TmpaBooTHOWeEHHe. Ilo CBOMTE XapakTepUCTHKM Te3H CXeMH IpeACTABIABAT
He(DOHMPAHH IUTAHOBE C Je(PUHUPAHH JOXO/H.

Hoxoou npu nanyckane

CovrinacHo pasnopeabute Ha Komekca Ha Tpyna, pabOTONATENAT UMa 3a0b/DKEHHE 1 H3ILIATH

NpH NPEKPaTABAHC Ha TPYAOBHA JOTOBOP, MPEAH NCHCHOHHUPAHE, OIIPeACICHH BUIOBE 06631HGTCHI/15{.
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3. HETEH PE3YJITAT OT CAEJIKA C ®UHAHCOBH NHCTPYMEHTH

[Ipuxoau ot onepanuu ¢ GUHAHCOBU aKTHUBH, B T.4.
IIpuxoou om npodancba na emucuu
Ilpuxoou om npeoyenxa na axyuu
IIpuxoou om npeoyenxa na emucuu
Ipuxoou om npeoyenra na grovwvpcu
Pasxonu ot onepauun ¢ QUHAHCOBM aKTHBH, B T.4.
Pasxoou om emucuu
Pasxoou om npeoyenxa na axyuu
Pasxoou om npeoyenka na emucuu
Paszxoou om npeoyenxa na grovvpcu

Herno

4. HETHU ITIPUXOIA OT PUHAHCOBHU ONEPALIUA

IIpuxomm OT KOMHCHOHH, B T.4.

Komucuonu om npooasicéa na Qunancosu uncmpymenniu
Pasxomu 32 koMUCHOHH

Taxcu u komucuonnu om Oetinocm kxamo HIT

Taxcu u komucuonunu

Herno

S. HETEH E®EKT OT KYPCOBH PA3JIMKHA

IonoxuTennu BaTyTHU pasIuKH
€iceOHeBHY NPEOYeHKY

OTpHULAaTeTHU BATYTHH PasIuKK
eJICCOHEBHU NPeOYeHKU

Hertno

2025 2024
BGN '000 BGN '000

16,059 6,814
13,465 4.132
2,594 1,858
- 673

- 151

(15,759)  (6,531)
(13,465) (4,132
(2,294)  (1,667)

- (572)
— (160)
300 283

2025 2024

BGN '000 BGN '000

231 264
231 264
(133) (130)
(111) (109)
(22) (21)
98 134
2025 2024

BGN '000 BGN '000

183 166
183 166
(226) (125)
(226) (125)
43) 41
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6. AIMUHUCTPATHUBHU PA3XOIH

Admunucmpamuenume pasxooume BKIIOUBAT:

2025 2024

BGN '000 BGN '000

Pasxoau 3a nepcoHana 94 104
Pazxonu 3a BBHIIHHU yCIyTH 40 40
6.M.4. ROOOPBIICKA NPOZPAMEH RPOOYKM 19 19
KOHCYAMAHCKY YCIy2u 11 12

opyeu 10 9

Hpyru afMUHHCTPAaTHBHHU Pa3XoIH 6 1
O6mo 140 145

7. TAHBYHO OBJIAT AHE

OCHOBHHTE KOMIIOHEHTH Ha pasxoda/(UKOHOMUAMA) Ha OARBYW 6vPXY nevanbama 3a

TOAHHUTE, 3aBbpLUBALIM Ha 31 nexkeMBpH ca:
2025 2024
BGN 006 BGN '000
Omuem 3a eceobxeamuun 00x00
Manbuta nevan6a / (3ary6a) 3a rogMHaTa MO JaHBYHA JEKIApaLHs 32 1 13_

Texym pasxoz /(MKOHOMHUS) 3a JaHBLM BBEPXY NMedan6ara 3a roquHaTa 3 11
HenpusHaTH BpeMeHHH pas/iMKH - -

O6mo pasxoj 3a JaHBLIH BbLPXY ne4a10aTa, OTYETEHH B

OT4eTa 32 BceoOXBAaTHHA J0X0/ _3 11

2025 2024
BGN '000 BGN '000
PaBHeHMe Ha NaHBLYHAS Pa3X0N/(HKOHOMMSI) HA JAHBIHA BhLPXY
meyaibara onpeae/eH COpSIMO CUETOBOJHHUS PE3YJITAT

Cuemosoona nevanba/(3azyba)za zo0unama _ 455 550
Hanbun Bupxy neuanbara — 10% (2024 r.: 10%) 46 55
Om nenpusnamu cymu no danvuna dexnapayus

Cebp3ahu ¢ Hamanenus - 428 xwn.ns. (2024 r.: 484 xun.ns.) (43) (48)
Cebp3aHu ¢ yBenuueHus - 5 XuwiaJB. (2024 r.: - 47xun.nis.) - 4

Henpusnatu BpeMeHHU pasiiHKH - -
O6mo pasxon 3a AanbHH BHPXY Ne4an6aTa, OTUCTEHH B

Otuera 3a BceoGXBaTHHS J0X0/1 3 11
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8. IAPHYHU CPEJACTBA U TAPUYHU EKBUBAJIEHTH

31.12.2025 31.12.2024
BGN'000 BGN '000
Pasmnamarensy cMeTKH 1,226 830
6.m.u. 1eea 335 187
8 m.u, earyma 891 043
ITapuunu cpencTBa Ha KIHEHTH 1,059 2,355
e.m.y4. nesa 756 337
6 .m.u. eanyma B 303 2,018
O6mo 2,285 3,185
9. HEHHHA KHWXA, HA PA3IIOJIOKEHUE 3A ITIPOJIAYKBA
Hennume knusica, na paznoroxcenue 3a npodarcéa BKIIOYBAT:
31.12.2025 31.12.2024
BGN '000 BGN '000
Axinu B 060poTeH noptheiin 2,277 2,105
A®IroBu HEHHH KHIDKA (00IHramymn) B 84 279
6.m.y. obaueayuu 83 276
AUX6U no obauzayuu 1 3
Komnencaropau HHCTpYMeEHTH 374 356
O6mo 2,735 2,740
10. BBEMAHUA
31.12.2025 31.12.2024
BGN '000 BGN '000
Pazueru c BeqomcrBa 12 11
B3emaHus OT KIIHEHTH 80 53
OO0e3LieHKa HA B3eMaHHs OT KIMEHTH - (3)
Kopnopatusen nannk 7 4
Hpyru B3eMaHus 22 19
Oomo 121 84
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11. AHBECTHITNN

Hneecmunuume 6 acoyuupanu u opyzu Opysicecmaa BKIIOUBAT;

Hvpacasa na  Banancosa % banancoea %
Hme na opyacecmeomo . N
peeucmpayua  cmoiHocm  yuacmue — CHoONHOCHM  yuacmue
31.12.2025 31.12.2024
BGN ‘000 BGN ‘000
®opykom Bpokep OO]] Buarapus 24,5 50.00 24,5 50.00
busnec Lentsp AJ] Beirapus 3 1.00 3 1.00

O6mo 27,5 27,5

ITpenMeTsT Ha NEHHOCT Ha ApYKECTBATA €:

* ®opykom Bpokep OO/, rp.XackoBo — H3BBpIIBaHe Ha AEHHOCT KATO 3aCTPaxOBaTENeH

6p0Kep, 3aCTpaxoBaTe/IHO U MPEe3acTpaxoBaTETHO HOCPEOIHHUYECCTBO,

o busuec Lentsp AJl, rp. Crapa 3aropa — (MHAHCOB IH3HHT, npuaoOUBaHe H
YNpPaBJICHHE HA IUIOBH YYacCTHs, CAEIKH ¢ Yy;KASCTPAaHHH CPEICTBA 34 ILIALLAHE B HANMYHOCT M [0
0e3kacoB HauMH, KOHCYITALMH HA APYECTBA OTHOCHO KANMTAIOBATA UM CTPYKTYpa, IPOMHIIUIEHA
CTpaTerus H CBbP3aHM C TOBA BBIPOCH, KAKTO M KOHCYATAIIMM H YCIYrH OTHOCHO MpeobpasyBaHe Ha
ApY’KeCTB2 W CHENKH MO TPHAOOMBAHE HA MPENNPHUATHE, KOCYITALMM OTHOCHO TMOPThEHIHA
HHBECTHIIMY, (DAKTOPHHT, FapaHUMOHHH CAETKH, ThPIyBaHE 3a COBCTBEHA CMETKA WM 33 CMeTKa Ha
KIIMEHTH CBC: HHCTPYMEHTH Ha NMAPUYHHUS 11a3ap — YEKOBE, MECHUTEIHULH, AETO3UTHH cepTU(HKATH U
Apyrd M3BbH Crydaumte Ha wi.2, an.2, 1.9 or 3KH, vyxnecrpaHa BatyTa u GIaropoiHH MeTaiw,
()HHAHCOBY (DOYBPCH, OMLIMH, MHCPYMEHTH, CBbP3aHH C BATYTHH KypPCOBE H JINXBEHH MPOLIEHTH, KAKTO
H Ipyrd IepUBaTUBHA HHCTPYMEHTH, H3BBH CIIy4auTe Ha 4i.2, an.2, 1.9 ot 3KH, otnyckane Ha 3aeMu
ChC CPE/ICTBA, KOMTO He ca HabpaHH upe3 MyGaHYHO NPUBIIMYAHE HA BIOTOBE MM APYTH Bb3CTAHOBUMH

CpeacTaa.

12. TEKYIIIHA 3AABJIKEHUSA

Texviuume za0vaxcenus BKJIIOYBAT:

31.12.2025 31.12.2024
BGN 000 BGN '000

3aIbIDKEHUS KbM JOCTABYHIH 7 10
JAC 7 4
3aIbIKEHHS KbM [IEpCoHaa 6 5
3aIbIDKEHHS MO COLMATHOTO OCHUTYPSABAHE - - 1
O6mo _ 20 20
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13. COBCTBEH KAIIUTAJ

OcHoBeH (aKUHOHEepeH) KaluTai
3aKOHOBH pe3epBH

Hpyru pezepeu

Hepasnpezenena nmeuanta
Henoxpura 3ary6a

Tekyia neuanba

O6mo

14. CBbP3AHU JINIIA

31.12.2025 31.12.2024
BGN '000 BGN '000
1,000 1,000

100 100

989 989

1638 1100

(89) (89)

452 539

4,090 3,638

‘ ‘ Cevp3anu nuya Buo na cevpzanocm
Axuyuonepu
 ®@unaxopn OO]] OcHogeH akumonep (50 %) l
| @®opykom u Komnanus QOJT OcHoseH axiponep (49 % )
‘ 3aropa Xong AJ] Axawonep (1 %)

. /icouuupanu u ()_pyeu opyxycecmea

| ®opykom Gpokep OO

50 % coOCTBEHOCT OT KamuTaia Ha APYKECTBOTO T

‘_BHSHGC ueHTBp Al

1 % cOOCTBEHOCT OT KalMTana Ha APYXKECTBOTO |

Hpe,unpmnwl, B KOHTO IIPAKO HJIM KOCBCHO INIPHUTC)KABAT 3HAYUTEIEH A OTACIHHH JIMYHOCTH,

YIPaXKHABAIM KOHTPOJ BBPXY APYXeCTBOTO ([IpYrH CBBp3aHu JPYKECTBA):

Apnesoc Byc — 2000 Al I'ama OO/ Hmotu Cnaearcka OO0/

[ Aprnesoc Byc OO]1 I'ama 1 OO]1 Husectkom EOO[L i
Aptorapa 'opna Opsxosuua OOJ] no6ex Kinasp O0]T Ka npoext OO]]
BBT npomxexrc Al Espodun OO/ Kapomua Jlenra MHBECTMBHTC |

b-1 00O ]

Buex Jleitbwsn Kazuno OO/ E.I". Aumutposrpax OO Kpec 98 OO/T
Bynmammnxkenepunr EOO/] Exo — Turan ['pyn Al . Kpura 200 OO
bbarapcka areHnus 3a Kpwrosa | Exo Turau Emepmxu QO] Kpura enepmoxu 50 AJT
ukoHoMuKa EQO/J]
Bapwuant 2000 OO/ Exo T;')az[exc I'pyn AL Knpmxamu @unm - 98 OO
Bapuant 2001 OO Exo Tpanexc Enepmxu -OOI[ Kbpmxann ©®umm EOOJ
Bukropn Ipomxexte EOO Ec Iu UaBectmbuTC AJT | JTmzunr -Takecu OO/ N
Bur OO 3bpHenn Xpanu AJl | Metponom 2018 EOOJ|
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Monu mec EOO]] __] Tepsen rpyn EOOJ ®opykom u Komnanus OO]]
| Hamex OO[ Tomnuka uHBect rpyn EAJT Xacxoso @unm EOOJT —
| Masapu EOOJ] Tyune enepmxu 1 EOOJT Xenu @bH 1 OO

Tapapaiic bunx Uusect OO,

Tynne enepmxu 2 EOOJ

Xenu (pur OO]T

ITn A#t UeBecT™MBHT AJ]
Cxanapmas 2000 Q0]
Cmaptmu EAJT
Cronpuiim Ecteitrc OO]]

| Duxc EOOJT
®unaxopn 2005 OO/
Ounakopn OO/

| @opyxom AL

XneGHa npomuuuieHocT AJ[
Xenu (hpr OOJ

Xnebna npomumnesoct AJl
| Surpa — Tpancmopr Al

| Scrpa OO/

Brv3uazpasicoenun na Kniouosus ynpasnencKu nepconan:

IIpe3 2025 r. Ha ynpaBneHCKHA MePCOHAN HE ca W3MAIIAHH Bb3HACPAKICHHS (2024 r.: -

Oxwmn.ns.).

15. YHIPABJIEHUE HA ®UHAHCOBHS PUCK

B xona Ha ofuuaiiHata cu cTomaHcKa JeHHOCT PY:KECTBOTO MOXKE a Gble M3TOKEHO Ha
pasnuiHu GHHAHCOBH PHCKOBE, HAll-BAKHHTE OT KOMTO ca: MasapeH pHCK (BKIIOYBALL BAJlyTeH PHCK,
PHCK OT IPOMHA Ha CIIPaBeJTHBATA CTOHHOCT M LIEHOBH PUCK), KPEANUTEH PHCK, TUKBHAEH PUCK M PHCK
Ha JIUXBEHO-00BbP3aHH MapuuHuM motou. O6WOTO ympapieHHe Ha puUCKa € (DOKYCHDAHO BBPXY
TPYAHOCTUTE MpH TNPOTHO3HpaHEe HA (MHAHCOBMTE INA3apH W [OCTMIAHE MUHMMH3HDAHE Ha
NOTEHUMAHHTE OTPHLATETHH e(eKTH, KouTo OuXa MOITH fJa Ce OTpasaT BBPXY (DMHAHCOBHTE

PE3yNTaTH U CBCTOAHUEC HA JPYKECTBOTO.

Texywo dwmnancoBuTe puckoBe ce WacHTH(UUMPAT, U3MEpPBAT H HAGIIOABAT ¢ MOMOINTA Ha
PasIHHA KOHTPOJIHM MEXaHW3MH, 33 J1a C€ OMpE/IeNAT aIeKBaTHH [IeHH Ha YCIYTHTe Ha APYKEeCTBOTO H
Ha TPUBJIEYCHUS OT HEro 3aCMEH KallUTal, KAKTO M J]a C€ OLEHSAT a/leKBaTHO NMa3apHUTe 06CTOATENCTRBA
Ha TIPABEHHTE OT HETO MHBECTHUMM K (OPMHTE Ha MOJIBPIKAHE HA CBOOOJHMTE JIMKBHIHH CPENCTBA,

Ges Ja ¢ norycKa HeomnpaBaHa KOHLECHTPAUH HA NaJCH PUCK.

Ynpae/ieHHeTo Ha PUCKa B IPYXKECTBOTO Cé OCHIIECTBABA TEKYIIO OT PHKOBOACTBOTO. CHBETHT
Ha JIMPEKTOPHTE Ha APYKECTBOTO € Ae(MHMpal OCHOBHMTe TPHHLHIM Ha OBIIOTO YpaBieHHe Ha
(uHAHCOBHS pHCK, Ha $asaTa Ha KOMTO ca pa3paGoTeHM NpaBHIA 3a YIPABICHHE HA OTAETHHTE

Cl'IeI_II/Iq)I/I‘{HI/I PHCKOBC KaTO BaJlyTCH, LIEHOBH, JIUXBECH, KPEJUTEH U JTUKBHAECH.

Hazapen puck
a. Banymen puck

I[py)KCCTBOTO HC © H3JI03KCHO HA 3HAYUTEICH BAJIYTEH PHUCK, 3alI0TO IIOYTH BCHYKH HETOBH
onepalyii H CACIKHA ca NEHOMHHHPAHH B 61,nrapcxn JICBA. IIOKOHKOTO HHBECCTHITHOHHHUAT MOCPEAHUK
HMa MnpaBoO Aa CKIIF0YBA CHCJIKU € BajlyTa caMO C OrJied OCBIISCTBIBAHETO HA NpeaoCTaBIHUTE OT HEro

HHBCCTHLIHMOHHH YCJIIYTH U H3BBPIIBAHHTE HHBECTHIIMOHHU L[CﬁHOCTI/I, T.C. HC U3BBPIIBA CIICKYJIAaTHBHH
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CACJNIKK C BalyTa, BATyTHUAT PUCK CE OTpaHW4aBa MPEAUMHO JO MOAXbPKAHETO HA BAaTyTHH CMETKH H
HHLHICHTHO OCBLIECTBSBAHH CAE/IKH C BANYTA.

0. L]enosu puck

JluHaMukara Ha LEHWTe ¢ 0COOEHO XapakTepHa 3a Ma3apa Ha OGMKHOBEHHM aKLMH, YHHTO
bopcoBu LeHn Morar fa GhOaT mpeAMeT Ha Pe3KH KOeGaHMs B OTrOBOP HA MyGJIMYHO ONMOBECTEHA
uHQOPMaLMA 32 (PUHAHCOBH PE3yNITATH, IPOMEHH B LISIIOCTHATA HKOHOMHYECKA OGCTAHOBKA FUTH Apyru
CBLIECTBEHH CHOUTHS OT HKOHOMUYECKH, TIONMTHYECKH HITH APYT XapaKTep.

HpY»KeCTBOTO € W3/I0)KEHO Ha LEHOBHM PHCK MO OTHOINGHWE HA AKTMBHTE B COOGCTBEHHS CH
noprdein, KakTo ¥ B MO-MalKa CTENeH MPH OCBHIIECTBABAHE HA €KEJHEBHATA CU NEHHOCT KATO
MIOCPEAHUK MPH THPrOBUs HA aKUMM M OGiMranuu. 3a 1a MHHMMM3MpPA BIMSHHETO HA HPOMEHHTE B
GopcoBHTE IlieHM, PBHKOBONCTBOTO HA APYXKECTBOTO TNPHJIAra MOJHTHKA Ha AuBepcH(HIMpaHe Ha
cOOCTBeHMs MOPT(EH, pealoKMpaHe HA eKCIO3ULMHUTE KbM PA3IMYHH CEKTOPH M LICHHM KHHTH C
Pas/IM{HO HUBO Ha NPHCBHIL PUCK, H ISUIOCTHO HAMAIIBaHE HA eKCIIOSHLMKTE. B yciiosuaTa Ha KpHu3a Ha
ITIOOATHNTE KaNWTANOBU Ma3apH LCHOBHAT PHCK € OCOBEHO H3Pa3eH U H3HCKBA IMOBHIIEHO HHBO HA
MOHHUTOPHHT.

EnuHcTBeHara cTpaterus 3a orpaHM4aBaHe Ha eheKkTa OT TO3HM PHCK e JUBEPCUBHLMPAHETO Ha
CIEKTBPA OT MpeyIaraHy yCIIyTH B J€HHOCTH, TTO-MaJIKO 3aBHCHMH OT LICHHTE Ha aktupuTe. Clie/Ba na
ce orGernexu, 06ade, 4e THPCEHETO HA rOSIMA 4acT OT (PHHAHCOBHTE YCIYTH © CHIIHO KOPEIHPaHO H

CBHOTBCTHO € HAJIHIIE CHIICH CMIall HA ThPCEHETO HA TaKHBa YCIIYTY B YCJIOBHA Ha riobaaHa Kpu3sa.

Kpedumen puck

IIpu ocbinecTBsBaHe Ha CBOATA AEHHOCT APY)KECTBOTO HE € M3OKEHO HA KPEJHTEH PHUCK, Thi
KaTo TNIOHACTOSIIIEM HE NIPe/Iara U He [0JI3Ba KpeAUTHH ycIyry. PHHAHCOBHTE aKTHBH Ha JPY>KECTBOTO
Ca KOHLCHTPHPAHH B TPH Tpynu: llapudHu cpeacTBa, HEHHN KHIXKA U B3eMaHus OT kaueHTu. ITennure
KHWKa B MO-rofsMara cH 4acT ca 6e3Hanuunu (99,9%), ¥ ce oT4uTaT B JeTNo3UTapHa MHCTUTYIHA —
Uentpanen Menosurap AJl. Tlapuunure cpeacTBa B APYKECTBOTO H PA3ILIALATE/HATE ornepalyu ca
nuBepCHQULMpaHH B 6aHKW C BUCOKA PEMYTALMsl M JTHKBHAHA CTAOWUIIHOCT. Brnpeku, ue mo-roygmara
HacT OT MAapUYHMTE CPEACTBA M ONEPalHM Ha JPYKECTBOTO Ca OrpaHMYeHM 10 €JHA OaHKa,
YNpaBJICHHUETO CYNTA, Y€ HE € HAJIHLe PUCK, OKOJIKOTO ObCy)BamarTa GaHKa € ¢ BUCOKA peryTaLys,
cTabHIHA JTIMKBUAHOCT U KATIMTAIOBA aJ€KBATHOCT.

Jpy’XecTBOTO HAMa MONMWTHKA [a Hpeiara yCIyrH ¢ OTCPOYEHH IIAIIAHWS. Bpoxkepckure
YCITyrH M3UCKBAT INIPEJIBAPUTENHO HAIMYHe Ha (MHAHCOBH CPEICTBA MPH U3BLPIIBAHE HA C/CIKHTE C
IIK. ToBa ce KOHTpOIMpa TEKYLIO W CTPHKTHO, CHITIACHO YCTAHOBEHATA TONMTHKA U BBLTPELITHUTE
TNpaBUa Ha JPYXeCTBOTO. TeKylIO ce MpaBH Nperies Ha OTKPUTHTE MO3MIMH [0 KIHEHTH, KAKTO

MOJYHIEHHNTEC IOCTBINICHMA, KaTO C€ U3BbPIIBA PABHEHHE U AHAJIU3,
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Jureuden puck
JIMKBUAHKAT pUCK Ce U3pa3siBa B HETATHBHATA CUTYALHs JIPY>KECTBOTO 14 He Oble B ChCTOSHHE

Ada TI0CPeLHe 6e3ycn013Ho BCHYKH CBOH 3aJBJLDKCHMUA CBIVIACHO TEXHUs Manek. To IpoBexaa
KOHCEPBATHBHA [IOJIUTUKA MO YIPaBJICHHE Ha JUKBHIHOCTTA, YpPE3 KOATO MNOCTOSHHO NnoaabpKa
ONTHMAaNECH JIMKBUICH 3aIlac MapUyHU CcpeacTea, 2[06pa CIOCOOHOCT Ha (I]HHaHCI/IpaHC Ha CTOnmaHCKaTa
CH ,Z[Cf/iHOCT, BKTIOYHTEITHO YPE3 OCHI'ypABaHE H NOAABPIKAHE HA AASCKBATHH KPCIHUTHH pecypcu H
YACCHCHHSA, MTOCTOAHHO KOHTPOIHO Ha6J'IIOI[GHI’Ie Ha (baKTI/I‘-IeCKI/ITe H NPOrHO3HHA MapHYHH MOTOLH 10
NMEPHOOH Hampen H MOAABbPXKAHEC Ha pPaBHOBECHE MCOKIY MaTypUTCTHHMTC IpaHHIM Ha AaKTHBHTE U
NaCHBUTE HA JPYXKECTBOTO.

TeKyqu MaTypHUTCTBT M CBOCBPEMEHHOTO OCBLIUSCTBABAHE HA IUTAILIAHHUATA CE cieau oT
CHCTOBOOUTEJI, KaTO C€ MOATBPIKA EXKEIHEBHA HHd)OpMaLlI/IH 3a HAIMYHHUTE NapU4yHH CpeacTBa U

NPEaACTOALLMUTE MNalaHusd.

Ynpasnenue na kanumanoeun puck

C ynpagnienreTo Ha KanuTana APYIKECTBOTO LIEMHU 12 Ch3/1aBa M MOLXBPKA BB3MOMNHOCTH TO J1a
NPOABKH 1@ (YHKUMOHMpA KaTo OelCTBAINO NPEANpPHMATHE M Ja  OCHIypsiBa CHOTBETHATA
BB3BPBINACMOCT HA MHBECTHPAHUTE CPEACTBA Ha COOCTBEHMKA, CTOMAHCKH MOJ3H Ha JpYTHTe
3aMHTEPCCOBAHM JIMLA H YHACTHHLM B HErOBMS OM3HEC, KAKTO M A2 MOJUTHPKA ONTHMAJIHA KAITHTAIOBA
CTPYKTYpa, 3a 1a ce peJyLIMPaT pasXoaMTe 110 KarmuTaa.

Tabmuara mo-ony npenctass GanaHCOBHTe M CNIPABEUTHBMTE CTOMHOCTH Ha (JMHAHCOBMTE

HHCTPYMEHTH, BKITIOUHTEIHO HMBATA MM B HepapXHATa Ha CIPaBeIIMBHTE CTOHHOCTH.

Kbm 31.12.2025

Banaucosa cToiiHocT

CrnpaBeannga cToiiHocT

Ha

Avpiarn  Kpexaru pasnonoxkeHne Hpyru Huzso 1 Hugo 2 Huso 3

MO majek  MBICMaHus . ——

BGN '000  BGN '000 BGN '000 BGN '000  BGN '000 BGN '000 BGN '000
DHHAHCOBU AKTHBH, OUEHSIBAHM
10 CNpPaBeJJHBa CTOHHOCT
(DHHAHCOBHM aKTHMBH, IBPXKAHH 3a - - 2,735 - 2,735 - -
ThpryBase .
O6wo - - 2,735 - 2,735 - -
DrHAHCOBY AKTHBH, KOHTO Heé Ce
OLEHABAT no cnpaBeAIHBa
cTofiHoCT
IMapudnn  cpeactBa ¥ mapudHM - - - 1,226 1.226 - -
€KBHUBAICHTU
[TapuyHu cpencTBa Ha KIUEHTH - - - 1,059 1,059 - -
Bzemanus - 121 - - 127 -
HupecTunny B aCOLMUPaHK U IPYTH - - 28 - 28 - -
JpYXecTBa
O6wo _ - 121 28 2,285 2,440 - -
DHHAHCOBH NMACHBH, KOMTO He ce
oLeHsBAT no cnpaBeaIHBa
CTOHHOCT
3aabIKEHHS KbM KIHEHTH - - - 1,059 1,059 - -
Jpyru ¢HHAHCOBY MTACHBU N - - - - - - -
Oo6wo - - - 1,059 1,059 - -
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Kum 31.12.2024

DUHAHCOBH AKTHUBH, OLEHSBAHH
[0 CNPaBeJJMBA CTOHHOCT
®HHAHCOBH aKTUBM, IOBPKAHM 33
ThpPryBaHe

O6wo

DUHAHCOBH AKTHBH, KOUTO He ce
OUEHABAT no cnpaBeniuBa
CTOHHOCT

[Mapuyen  cpeacrBa W NApUYHM
€KBUBAJIEHTH

IMapuiHU cpencTBa HA KIMEHTH
Broxupanu napudHu cpeacTsa
Bzemanms

HuBecTHumMu B KAUMTAAOBH LECHHM

KpHxa
Oowmo

PDUHAHCOBY NACHBH, KOUTO He ce
OLleHABAT no cnpaBeaIuBa
CToiiHOCT

3anbHKCHUS KbM KIHEHTH
Hpyry puHAHCOBH nacuBM
O6mo

Jepxanu
JI0 TTafeK

BGN '000

Banauncosa croiiHocT

Kpenuta Ha
pasnonoxeHue
MBSCMAHHS 'y oo 6

BGN 000 BGN '000

HApyra

Cnpageannea cToiiHOCT

Huso 1

BGN 000 BGN '000

Hugo 2

BGN 000

Hugo 3

BGN '000

- - 2,133 - 2,133
5 - 2,133 - 2,133
. - - 830 830
- - . 2,355 2,355
- 84 - - 84
- - 28 - 28
- 84 28 3,185 3,297
- - - 2,355 2,355
B - - - 2,355 2,355

16. CbBUTHUA CJIIEQ JATATA HA OTYETA

CpbriacHo 3akoHa 3a BBBEKIaHE Ha €BPOTO B Permy6inuka Bwiarapus (3BEPB), cumrano or

1 snyapu 2026 r., oduimanHa BadyTa M 3aKOHHO IUIATEXKHO CPEJCTBO B bearapus e eBporo.

Qukcupanusr obMeHeH Kypc ¢ 1.95583 nesa 3a 1 eBpo. BbBeskaanero Ha €BPOTO KaTo OQHUHATHA

BanyTa B Perybmuka Bearapus npesicTasispa npoMsaHa BbB (yHKUMOHATHATA (OTUETHATA) BANyTa HA

Jlpy&ecTBOTO, KOATO e 6B/e OTpaseHa MEPCIeKTHBHO M He MPe/ICTABIABA KOPHIHPALLO CHOUTHE el

JaTaTa Ha OTYETHUA MIEPHOI.

I[py)KeCTBOTO HE OYaKBa CBLIECTBCHU e(beKTI/I OT MPEeBAIYTHPAHC Ha HAYaJIHUTE canja KbM

1 snyapu 2026 r. B eBpo M OT Mpolieca Mo NPoMsHa BB (yHKIMOHAIHATA (oTyeTHa) BadyTa.

17. APYI'H OIIOBECTSIBAHUS

1.T'®O ¢ cheTaBen kpM 31.12.2025 1.
2. I'®O e omobpen ot CJT Ha 19.03.2026 .
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