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“Eliy bu Oxu ®oHO 3a uHeecmuyuoHHU umomu” AQCUL]

1.MpeamerT Ha peitHOCT M HPOPMaLUA 33 4PYIKECTBOTO.

"Eu Bu [Oxun PoHA 32 UHBECTULMOHHM MMOTH" € aKUMOHEPHO APYMKECTBO CbC CreumanHa
MHBECTULMOHHA Uen (CbC CTaTyT MO 3aKOHa 3a ApPY)KEecTBaTa CbC CreumasHa MHBECTULMOHHA Uen),
peructpupaHo BbB BapHeEHCKM OKpbXeH cbg no ¢upmeHo geno Ne 4784/2006r. ¢ pelleHue oOT
23.11.2006r. Cefanuweto M agpeca Ha ynpaB/ieHWE Ha APYKecTBOTO e B Penybnuka bbarapus —
rp.BapHa. AgpecbT Ha ynpaBneHue e B rp.BapHa, 6yn.”Llap Ocsoboauten” No25, tenedpoH: +359 52
602617, +359 52 602618.

Kbm paTtaTa Ha M3roTBsAiHE Ha OTYETA APYKECTBOTO HAMA OTKPUTU K/IOHOBeE.

MNpeomeT Ha pgenHoctta Ha "Ey bu [km PoHa 33 MHBECTULMOHHM umotu" ALCUL e:
WMHBECTMPAHEe Ha NapWYHUTE cpencTBa, HAabpaHW Ypes n3faBaHe HA LEeHHWU KHWMKA, B HEABUKMMU MMOTH
/CEeKIOpUTU3aLMA Ha HeABMMXMMKM MMOTWU/ MOCPeACcTBOM MOKyMKa Ha NpaBo Ha COBGCTBEHOCT U Apyru
BEWHM NpaBa BbPXYy HEABUMMKUMW MMOTW, M3BbLPLUBAHE HAa CTPOEXM U MNoaobpeHMA B TAX, C UeN
npeaocTaBAHETO UM 3a ynpas/ieHWe, OTAaBaHe NoA Haem, IU3NHT U/uan apeHaa v npogaskb6aTa um.

Lpy*ecTBoTo MMa egHOCTENEHHA CUCTEMA HA ynpassieHMe cbC CbBET Ha ANPEKTOPUTE OT TPMMA
UY/1eHOBE KaKTo cnejBa:

1.Teopopa MeaHoBa lMonoBa — M3NbIHUTENEH AMPEKTOP U NpeacenaTen Ha CbeeTa Ha

AupeKkTopuTe

2.llseTa KoctagmHoBa BnaiikoBa — uieH Ha CbBeTa Ha gupeKTopuTe

3.Xueko Aumutpos CtaBpes - YneH Ha CbBeTa Ha gUpeKTopuUTe

OpnTeH KOMUTET B CbCTaB:
1.Tepesa BbpbaHoBa
2.AHTOQHeTa AHAOHOBA
3.BecenvH NeaHoB J/IOpnHKOB

"Eity Bu Oxn ®oHg 32 MHBECTULMOHHKU umoTn" AACUL, e ny6anYHO ApyKecTBO cbriacHo 3aKoHa
3a nyb6/aMyHO npeanaraHe Ha LEHHW KHWXKA. Kbm Kpas Ha nepuofa akuuuTte Ha [pyxecTBoTo ca
perucTpmpaHu Ha ,,bbarapcka poHaosa 6opca—Codua” AL,

®PUHaAHCOBMAT OTYET 33 OTYETHUAT nepuog e ofobpeH u npuet ot CbBeTa Ha AMPEKTOpUTE Ha
23.03.2026r.

Kbm 30.06.2026r. [py)KecTBOTO MMa Ha3Ha4yeHO MO TPyAOB [JOroBop €4HO  Jivue.
CpefHOCNMCBbYHUAT Bpoli Ha NnepcoHana 3a nepuoa e eauH YoBek.

[pyKecTBOTO He Bb3HamepsBa npe3 cnegsBawmte 12 meceua OT JaTaTa Ha M34aBaHe Ha
bUHaHCOBMA OTYET Aa NPOMEHA CTaTyTa U AeNHOCTTa CU.

2.0cHoBa 3a U3roTesiHe Ha (bMHaHCOBMﬂ oT4yerT.

®PUHaAHCOBMAT OTYET Ha [pyrKECTBOTO € CbCTaBeH B CbOTBETCTBUE C MexXaAyHapoaHUTe CTaHAapPTH
33 ¢uHaHcoBo oTymTaHe (MCDO), paspaboteHn M nyb6AMKyBaHM OT CbBeTa MO MeKAYHAPOAHU
cueToBOAHM cTaHgapT (CMCC) n npuetun ot EBponeickua cbio3 (MCPO, npmeTn ot EC). OTYeTHaTa pamKa
,MC®O, npuetn ot EC” no cblecTBo e onpeaeneHaTa HalMoHa Ha cyeToBogHa 6asa MCC, npueTa cbe
3aKOHa 3a c4eTOBOACTBOTO M AedUHUPaHA B T.8 OT LoNbAHUTENHUTE pasnopendmn”.

EdeKTa oT npexoga v paBHEHMATA Ca OMNOBECTEHM B NOACHEHME 5 KbM HacToAwMA GMHAHCOB
oTyer.

®PUHAHCOBMAT OTYET e CbCTaBeH B €BPO, KOeTo € ¢yHKUMOHAAHaTa BaayTa Ha [pyxecTBoTo.
BcuukKM cymu ca npeactaBeHn B xunagun espo (‘000eBpo) (BKAOUMUTENHO CpaBHUTENHATA MHPOpPMALMA 33
2025r. e npeBaNyTMpaHa U NpeacTaBeHa B €BPO), OCBEH aKO He € MOCOYEHO APYro.

®PUHAHCOBUAT OTYET € MHAMBUAYANEH.

®PUHAHCOBUAT OTYET € CbCTAaBEH NPW CNa3BaHe Ha NPMHLMMNA HA AeMCTBALLLO NpeanpuaTue.

KbMm gaTtaTta Ha M3roteAHe Ha HacToALWMA GMHAHCOB OTYET PHKOBOACTBOTO € HanpaBuao NpeL.eHKa
Ha cnocobHocTTa Ha [py*KeCcTBOTO 43 NPOABL/KM CBOATA AEMHOCT KaTo AeMCTBALLO NpeanpuaTMe Ha 6asa
Ha Ha/n4yHaTa nHopmauma 3a npeasuagmumoTto b6vaele. Cnes M3BbPLUEHUA Nperaes Ha AeMHOCTTa Ha
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OpyecTBoTo CbBETLT Ha AMPEKTOPUTE OYaKBa, yYe [py>KeCTBOTO lle MOMEe Aa OCUIYpU A0CTaTbyHO
dbunHaHCOBM pecypcu, 3a Aa NPOAb/IXKM onepaTMBHaTa CU AeMHOCT B 6113K0 bbaelue.

3.MpomeHu B cueTOBOAHATA NOAUTUKA.

3.1.HoBM cTaHpAPTH, U3MEHEHUA U passicHeHuA Kbm MCPO, KouTo ca BAe3nuM B cuna oT
01.01.2025r.

LpyKecTBOTO e NPUNOKMNO0 CNeAHUTE HOBW CTaHAAPTU, U3MEHEHUA U pa3AcHeHMA Kbm MCDO,

pa3paboTeHu n nybnKyBaHu oT CbBeTa N0 MeXAYHAaPOAHN CYETOBOAHW CTaHA4APTH, KOUTO Cca

3a40b/IKUTENTHU 33 NpUaaraHe ot roguwHua nepuog, 3anoysaw, Ha 1 aHyapu 2025 r., HO HAmaT
CblyecTBeH

ebeKT OT npwunaraHeTo MM BbPXYy PUHAHCOBMA pe3ynTaT M GUHAHCOBOTO CbCTOAHME Ha
LpyKecTBOTO:

Lpy»ecTBOTO € npueso cnefHuTe HOBM CTaHAAPTU, U3MEHEHMA N pa3acHeHMAa Kbm MCOO,

usgageHu ot CbBeTa No MexXayHapoaHW CYeTOBOAHW CTaHAAPTU M 0406peHn oT EC, KouTo

Ca YMECTHM 1 B cuna 3a GpMHAHCOBUTE OTHETM Ha [lpyKeCcTBOTO 3a FOAULIHUA Nepuog,

3anoysaly Ha 1 AaHyapu 2025 r., HO HAMAT 3HAYUTENIHO BIMAHUE BBPXY PUHAHCOBUTE pe3yaTaTu

MAM No3numMn Ha [lpyKecTsoTo:

- U3ameHeHus B MCC 21 EdeKTn oT NpomeHuTe B 06MeEHHUTE KypcoBe: Jlunca Ha

KOHBEPTUPYEMOCT, B cuna oT 1 AHyapu 2025 r., Bce owe He ca npueTu ot EC;

3.2.CtaHpapTU, U3MEHEeHUA U PA3ACHEHUA, KOUTO BCe OLLE He Ca BNIe3/IU B CU/1a U He ce
npuaarart oT No-paHHa Aarta ot [lpy*KecTBoTo

Kbm patata Ha o04obpeHMe Ha TO3M GMHAHCOB OTYET ca Nyb/IMKyBaHM HOBM CTaHAAPTH,
M3MEHEHMA U PA3ACHEHUA KbM CbLLLECTBYBALLM BeYe CTaHAAPTU, HO HE Ca BNE3/IN B CUJIA UM HE Ca NMpUeTn
oT EC 3a ¢puHaHcoBaTa roamHa, 3ano4ysawa Ha 1 saHyapu 2025 r., 1 He ca BUAM NPUNOXKEHU OT NO-PaHHA
haTta ot [pyxectBoTo. He ce oyakBa Te 4@ MMaT CblecTBeH edeKT BbpXy GUHAHCOBUTE OTYETM Ha
[pyrkecTsBoTO.

PbKOBOACTBOTO OYAKBA BCWMYKM CTaHOAPTUM M U3MEHEHMA fa O6baat npuetn B cYyeToBOAHATa
NOAUTUKA Ha [py»KecTBOTO Npe3 NbpBMA Nepros, 3anoysaly, caes aataTa Ha BIM3aHEeTO UM B cuna.

MpomeHuTe ca CBbP3aHU CbC CNegHUTe CTaHAAPTH:

- foanwHu nogobpeHus, B cuna ot 1 aHyapu 2026 r., npuety ot EC;

- U3meHeHnAa Ha KnacnduKaumaTa M oueHKaTa Ha GUHAHCOBUTE MHCTPYMEHTU (M3MEHeHMuA Ha
MC®O 9 ¥ MCdO 7), B cuna ot 1 sHyapwm 2026 1., npuetn ot EC;

- MC®O 18 NpeacTaBsHe n onoBecTaBaHe BbB PUHAHCOBUTE OTYETU, B cuna oT 1 sHyapu 2027 r.,
BCe olLle HenpwueT oT EC;

- MC®O 19 [ObwepHn npeanpuatua 6e3 nybavyHa oTyeTHocT: OnoBecTABaHMA, B cuia oT 1
AHyapu 2027 r., Bce owe HenpwueT oT EC.

4.CyeTOBOAHA NONINTUKA.
4.1.06wWwmM nonoxKeHus.

Hai-3Hauumute c4eToBOAHU NONUTURU, NPpUNaraHn npu N3rotBAHETO Ha TO3U CbMHaHCOB OT4yeT, Ca
npeacraBeHn no-gony.

®UHAHCOBUAT OTYET € U3TOTBEH npun CnaseaHeHa NpUMHUUNNTE 3a OUEHABAHE Ha BCUYKU BNOOBE
dKTUBU, Nacnsu, npnxoam n pasxoaun CornaCcHo MC®O. basuTe 3a OLlEHKa Ca OonoBecCcTeHun I'IOLI,pO6HO no-
HaTaTbK B CHETOBOAHATA NOJZINTUKA KbM d)VIHaHCOBMFI oT4eT.

Cne,a,Ba Aa ce OT6eJ'IE)KVI, 4e nNpn MU3rotBAHETO Ha HACTOoALLMA d)MHaHCOB OoT4yeT Ca M3Noa3BaHU
c4eToBOAHWU OLLEHKN U OOoNnyCKaHWA. B'bI'IPEKM ye Te Ca 6a3MpaHM Ha VIHCI)OpMaLI,VIFI, npeaoctaBeHa Ha
PBbKOBOACTBOTO KbM AOaTaTa Ha M3rotBAHe Ha ¢VIHaHCOBMF| OTYEeT, peanHuTe pe3ynTatn morat ga ce
pa3nnydaBaT OT HAaNpPaBeHUTE OUEHKU U OONYCKAaHUA.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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4.2.MpeactaBAHe HA PUHAHCOBUA OTYET.

durHaHCcoBMAT OTYeT e npeactaBeH B cboTBeTcTBMEe ¢ MCC 1 ,lMpeacTtaBaHe Ha ¢GUMHAHCOBM
otuetn”.

CvrnacHo HosuTe pasnopenbu Ha 3aKoHa 3a CYeTOBOACTBOTO, [lpY)KEeCTBOTO e 3aAb/iKeHO Aa
npunara MexagyHaTtogHUTe c4eToBOAHM cTaHAapTv ot 01.01.2019 r. OpyKecTBOTO Npue Aa npencrasa
oTyeTa 3a nevasnbarta unu 3arybata u Apyrua BceobxBaTeH AOXOL B €4MHEH OTYET.

4.3.Caenku B YyyXKaecTpaHHa BanyTa.

CoenkuTe B YyKAecTpaHHa BasyTa ce OTYMTaT BbB QYHKUMOHAAHATa BaayTa Ha [pyKecTBoTo no
oduumManHMa oBMeHEH Kypc KbM AaTaTa Ha caenkaTa (06sBeHna GUKCUMHT Ha Bbarapcka HapoaHa 6aHka).
Meyanbute n 3arybute OT KypCOBWM Pa3AMKWU, KOUTO BB3HMKBAT MPU ypexAaHETO Ha Te3n CAENKU U
NPEeoLEeHABAHETO Ha MapuMyHUTE MO3ULMM B YyKAECTpaHHa Ba/yTa KbM Kpas Ha OTYETHMA nepuog, ce
npusHaBeart B neyanbata unu 3arybara.

HenapuuyHWTe NO3ULMK, OLLEHABAHM MO UCTOPMYECKA LLEHA B YyKAECTPAHHA BayTa, CE OTYMTAT MO
0B6MEHHMA KypC KbM AaTaTa Ha caesfikaTa (He ca npeoueHeHu). HenapuyHuTe No3vLMM, OLEHABAHM NO
CrpaBeA/IMBa CTOMHOCT B Yy}KAECTpaHHa Ba/yTa, Ce OTYMTAT MO OBMEHHUA KypC KbM JaTaTta, Ha KoATo e
onpegaeneHa cnpaBeanMBaTa CTOMHOCT.

4.4.Mpuxoaum.

Mpuxoamte ce ouUEHABAT MO CMpaBeANMBa CTOMHOCT Ha MOYYEHOTO WMAM MOAJ/EXKalWoTo Ha
nojslyyaBaHe Bb3HarpaseHue KaTo He Ce BK/YBAT JaHbK fAobaBeHa CTOMHOCT, BCUMUKM TbProBCKU
OTCTBMKMU M KOANYECTBEHW pabaTu, HanpaBeHu OT [Jpy»KecTBoTo.

Mpu cOenkW, KOUTO BKAOYBAT npoaaxbara Ha HAKOMKO BMAa MPOAYKTU U YCAyru
(MHOroKoMnoHeHTHM caenkun), [pyKecTBOTO npuaara KpUTepUUTE 3a MNpu3HaBaHe Ha npwuxoa,
npeacTaBeHy No-4o0/y, 3a BCEKM OTAeNeH KOMMOHEHT, 3a A4a OTpasu HeilHaTa CblHOCT. onyyeHoTo
Bb3HarpaskaeHue OT TakbB BMJ, CAe/Ka 3a npodaxba ce pasnpenens Mexay OTAe/NHUTE KOMMNOHEHTU Ha
6a3aTa Ha CbOTHOLLUEHMETO Ha CnpaBeaNMBUTE UM CTOMHOCTY.

anIXO,D,'bT Ce NpuU3HaBa, KOrato Ca N3nb/IHEHU CheaHUTE YC/10BUA!

e Cymara Ha npuxoaa moxe aa 6bae HaJeKAHO OLeHeHa;

e BepoATHO € MKOHOMMYECKMTE MO/13M OT cAeNKaTa Aa 6baaT nosyyeHu;

e HanpaBeHuTe pa3xoau UM Te3U, KOMTO NPeAcTomn Aa 6bAaT HanpaBeHU, MoraT HaflesKaHO
na 6baat oueHeHu;

e Kputepuute 3a npusHaBaHe, KOMTO ca cneumduyHM 3a BCAKA OTAeNHa AENHOCT Ha
[py)KecTBOTO, ca M3Mb/HEHU. Te ca onpeaeneHn B 3aBUCMMOCT OT MPOAYKTUTE WM
YCNyruTe, NpeaocTaBeHmM Ha KIUEHTa, U Ha JOrOBOPHUTE YC/I0BUA, KAKTO Ca U3N0MKEHU No-
aony.

3a ga onpegenu ganu v Kak ga npusHae npuxogm, pyXecTsoTo U3nonsea cnegHute 5 ctonku:

NaeHTudmumMpaHe Ha AOroBopa C KAMEHT

NaeHTUdMUMpaHe Ha 3a4b/IKEHMATA 33 U3MbJIHEHNE

OnpepgensHe Ha LieHaTa Ha caefikaTa

PasnpeaeneHue Ha LeHaTa Ha CAENKATa KbM 3a4b/IXKEHUNATA 33 U3MbHEHME
Mpu3HaBaHe Ha NPUXOAMNTE, KOraTo Ca YA0B/IETBOPEHU 33 b/IKEHMATA 3a U3MbJIHEHME.

vk wnN e

MNpuxogute ce npusHaBaT AU B AaleH MOMEHT UK C TeYeHUe Ha BpPemMeTo, Korato Mam A0KaTo
JpyKecTBOTO yAOBNETBOPU 3a4b/IKEHUATA 33 U3MbAHEHUE, ﬂpeXBbpﬂHﬁKM O6eLLI,aHMTe CTOKU nnn ycnyru
Ha CBOUTE K/IMEHTW.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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[py*ecTBOTO nNpu3HaBa KaToO 3aAb/KeHWA NO [AO0roBop Bb3HarpaxkgeHwe, MNOAYy4EeHO Mo
OTHOWEHNE Ha Heya0BNEeTBOPEHU 3a4b/IXKEHUA 3a U3NDB/IHEHUE U TU NPEACTAaBA KaTO APYrU 3a4b/1IXKEHNA B
oT4yeTa 3a ¢)VIHaHCOBOTO cbCcToAHME. [0 CblMA HauMH, ako [pyKecTBOTO yAO0B/AETBOPU 3a4b/IKeHMe 3a
n3nNb/IHEHWE, Npegn Oa NONy4YM Bb3HArpaXaAeHMeTo, To Npu3HaBa B OTYETa 34 ¢MHaHCOBOT0 CbCTOAHNE
WAN aKTUB NO A0rosopa, Uan B3emMaHe, B 3aBUCMMOCT OT TOBa Aa/sin Ceé M3UCKBA HeEWO Apyro OCBeH
onpeaeneHo spemMe 3a nojiy4yaBaHe Ha Bb3Harpa*xaeHmeTo.

4.4.1.NMpepocTaBAHe Ha yCAyru.

Mpuxoamte OT YCAYyrM Ce NPU3HaBaT, KoraTo ycayruTe ca nNpefocTaBeHn B CbOTBETCTBME CbC
CTeneHTa Ha 3aBbPLUIEHOCT Ha A0roBOpa KbM AaTaTa Ha GMHAHCOBMA OTYET.

OCHOBHUTE NpUXOAM Mpe3 TEKYLMA MNepuos, KouTo [py»ecTBoTO reHepupa ca CBbp3aHM C
OTAABaHETO NOJ, HaeM Ha HEeABMMKUMU MMOTM, KOATO CE CbCTOM OT eAHO 3a[b/IKEHUE 33 U3MbJAHEHUE.
Mpuxogute OT npeaoCTaBeHWTe YCAYrM Ce MPM3HABaT, KOraTo KOHTPOABT BbPXYy MoA3UTe OT
npefocTaBeHMTe YCIyrM e Mpexsbp/eH BbpXy Monssatens Ha ycayrute. MpuxoabT OT Haemu OT
NpefocTaBAHE Ha MHBECTULMOHHUTE MMOTU Ha [py»ecTBOTO NO JA0roBOPW 3a OnepaTUBEH JIM3UHI ce
npu3HaBa Ha 6a3a Ha IMHEMHNA MeTOo/, 3a Nepuoaa Ha JIM3MHra.

4.4.2.NMpuxoan ot N"MXBU U AUBUAEHTMU.

MpuxoauTte OT INXBU Ca CBbP3aHU C NpenocTaBeHn 3aemn OT [Ipy»KeCcTBOTO M Ce OTYMTAT TEKYLLO
no meToja Ha edDEKTMBHMFI TNXBEH NPOLUEHT.

MNpuxogute OT AMBUAEHTU Ce NPU3HABAT B MOMEHTa Ha Bb3HWMKBaHe Ha MPaBOTO 3a MoJjyyaBaHe
Ha naauwaHeTo.

4.5.AKTMBM M NacUBMU NO AOrOBOPU C KINEHTHU.

[py)KecTBoTo NpM3HaBa aKTMBM W/MAM NacMBM MO AOrOBOP, KOrato egHa OT cTpaHwWTe Mo
[OroBOpa € M3NbAHWAA 334b/MKEHUATA CU B 3aBUCMMOCT OT Bpb3KaTa Mexay JAeNHOCTTa Ha
npeanpuATUETO U NNALLAHETO OT KAUEHTA. [lpy»KecTBOTO NpeAcTaBsA OTAE/HO BCAKO 6e3yC/I0BHO NPaBo Ha
Bb3HarparkaeHne KaTo B3emaHe. B3emaHe e 6e3ycnoBHOTO MpPaBO Ha NpeanpuATUETO Aa NOAyYu
Bb3Harpa*kaeHue.

MacuBM No AOroBop ce NPWU3HABaT B OoT4eTa 3a PMHAHCOBOTO CbCTOAHME, AaKO KAMEHT 3analla
Bb3HarparkaeHne Wau ApyXecTBOTO MMa NPaBO Ha Bb3HarpaxkaeHwe, Koeto e 6e3ycnoBHO, Npeau Aa e
NpexBbp/iIeH KOHTPO/A BbPXYy CTOKATa UM ycayraTa.

[pyKecTBOTO npu3HaBa aKTMBM MO [OrOBOP, KOraTto 3aAb/IKeHUATa 33 MU3NbJHEHME ca
yA0BNETBOPEHM WM MIALAHETO He € AbAXKMMO OT CTPaHa Ha K/MeHTa. AKTUB NO A0roBop € NpaBoTO Ha
npeanpuATUETO Aa NONYYU Bb3HArPAXKAEHWE B 3aMAHA Ha CTOKMTE AW YCAYyrnTe, KOUTO NpeanpuaTueTo e
NPexBbP/INI0 HA K/IUEHT.

Mocneagawo [py*ecTBOTO onpeaensa pasmepa Ha obesLeHKaTa 3a aKTMB N0 AOroBopa B
cboTBeTcTBMe ¢ MCPO 9 ,dUHAHCOBM MHCTPYMEHTH”.

4.6.0nepaTtMBHU pasxoaum.

OnepatmBHUTE pasxogu ce Npu3HaBaT B neyanbaTta unam 3ary6aTa npu NON3BaHETO Ha ycayrute
WNWN HA O0aTaTa Ha Bb3HUKBAHETO UM.

[py*ecTBOTO OTYUMTa ABa BMAA pa3xoam, CBbpP3aHU C U3MbJAHEHUETO Ha AOroBOpUTeE 3a AOCTaBKa
Ha YCNyrmc KAaneHTu: pasxogun 3a CK/'IPOqBaHe/ noCTUraHe Ha AO0rosopa M pas3xoan 3a MU3NbJIHEHUE Ha
porosopa. Korato pasxogute He OTroBapAT Ha YCNOBMATA 3a pPa3CcpoOYBaHEe CbrNAaCHO U3MCKBAHWUATA Ha
MC®O 15, cbwure ce NMPU3HABAT KAaTO TEKYWKU B MOMEHTA Ha Bb3HUMKBAHETO MM KaTO Hanpumep He ce
O4YaKBa Aa 6'bLI,aT Bb3CTaHOBEHU NN NepunoabT Ha pPa3CpoyYBaHETO UM € 0 eaHa roguHa.

CnepgHute onepatMBHU pasxo4M BUHArM ce OTPa3ABaT KaToO TeKyll pa3xod B MOMEHTa Ha
Bb3HUKBAHETO UM!

L4 O6LLI,VI N agMUHUCTPATUBHUN pa3xoamn (OCBEH dKO He Ca 3a CMeTKa Ha KI'IVIeHTa);

e Pa3xoam 3a 6paK Ha MaTepuasiHX 3anacu;

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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e Pa3xoau, CBbp3aHU C U3NbAHEHWNE HA 3a4b/IKEHUNETO;
e Pa3xoau, 3a KOUTO NpeanpuATUMETO He MOXe Ja onpejenu, Jaav ca CBbp3aHU C
YAOBNETBOPEHO NN HEYAOBNETBOPEHO 3a4b/1KeHNE 3a U3Mb/IHEHUE.
Pa3xogute 3a rapaHuMuM ce npusHaBaT WU ce NPuUCNagaT OT CBbpP3aHUTE C TAX MPOBU3UK MPHU
NPU3HaBaHETO Ha CbOTBETHUA NPUXOA.

4.7.Pa3xoam 3a AMXBU U pa3xoau no 3aemu.

PasxoauTe 3a IMXBM Ce OTYMUTAT TEKYLLO MO METoAa Ha epeKTUBHMA JIMXBEH MPOLLEHT.

Pasxoante no 3aemMy OCHOBHO MpeAcTaBAABaT JMXBM NO 3aemuTe Ha [py»KecTtBoTo. BCcuuku
pa3xo4m Mo 3aemu, KOUTO AUPEKTHO MoraT Aa 6bAaT OTHECEHM KbM 3aKynyBaHETO, CTPOMTENCTBOTO MAN
MpPOM3BOACTBOTO Ha eAMH OTroBapsll, Ha YC/I0BUATA aKTUB, Ce KanuTanM3npart npes nepmona, B KOMTo ce
OYaKBa aKTUBDLT Aa 6bae 3aBbpLUEH M NpUBeAeH B rOTOBHOCT 3a M3Noa3BaHe uan npoaaxkba. OctaHanute
pa3xoAm o 3aemu c/iedBa A4a ce Npu3HasaT KaTo pa3xoj 3a NepMoaa, B KOWTO Ca Bb3HUKHA/K, B OTYETA 33
nevyanbata nnu 3arybata u gpyrmua sceobxsateH AoxoaHa peg, ,PnHaHcoBU pa3xoan”.

4.8.HematepuanHu akTusm.

HemaTepuanHuUTe aKTMBM Ce OTYMTAT MO LEeHa Ha NpuaobuBaHe, BKIOYBALLA BCUYKU MIATEHU
MWTA, HEBb3CTAaHOBMMM AAHBLM M HanpaBeHUTE NPEKN PasxonM BbB BPb3Ka C NMOArOTOBKA Ha aKkTMBa 3a
eKkcnioataums.

MocnenBawoTo OLLEHSABAHE Ce M3BbPLIBA MO LEHA Ha nNpuaobuBaHe, HamasieHa C HaTpynaHuTe
amopTM3aumm 1 3aryou ot obesueHKa. HanpaseHnTe 06e3LEHKM Ce OTYMTAT KaTo Pasxos M ce Npu3HaBaT B
oT4eTa 3a nevyanbarta uau 3arybarta u Apyrna BceobxBaTeH A0X0/ 3a CbOTBETHUA NEPUOA.

MNocneagawmTe pasxodM, KOUTO Bb3HMKBAT BbB BPb3Ka C HeMaTepuaNHUTE aAKTUMBWU cnep,
MbPBOHAYa/IHOTO MM MNpPU3HaBaHe, Ce MNpM3HaBaT B OT4YeTa 3a Nevyanbata wam 3arybata v apyrua
BCceoOXBaTeH 40X04 3a Nepmnosa Ha TAXHOTO Bb3HMKBaHE, OCBEH aKo 6aarogapeHme Ha TAX aKTUBBT MOXKe
[a reHepupa noBeye OT MbPBOHAYA/IHO MpeaBuAeHUTE BbAELM MKOHOMMYECKM NOA3M U KOrato Tesu
pa3sxo4yM MoraT HageAHO Aa 6baaT OUueHEeHM U OTHECEHU KbM aKTUBA. AKO Te3M YC/I0BUA Ca U3MbJHEHH,
pa3xoauTe ce A06aBAT KbM Ce6ECTOMHOCTTA HA aKTMBA.

OcTaTbyHaTa CTOMHOCT M MOJIE3HUAT KMBOT Ha HemaTepuasHUTE aKTMBM ce MNpeLeHsaBaT oT
PBbKOBOACTBOTO KbM BCSIKa OTYETHA AaTa.

Pasxoante 3a amopTu3auuMAa ce BK/OYBAT B OT4eTa 3a nevanbata wau 3arybaTa u apyrua
BceobxBaTeH A4oxo4 Ha peg, ,Pasxoam 3a amopTnsaumsa Ha HeGUHAHCOBU aKTUBK”.

Meuyanbata nnaum 3arybata oT npoaarkbata Ha HeMaTepuanHM aKTUBK ce onpenena KaTo pas/simKka
MeKIy NOCTbMN/IeHUATa oT npoaaxbaTa n 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE M Ce OTpas3nBa B OTYETa 3a
neuanbata uan 3arybata u apyrua BceobxsaTeH goxon Ha pen ,lMevanba/(3ary6a) ot npogakba Ha
HEeTeKyLM akTuBKn”.

MN36paHUAT npar Ha CbLLLECTBEHOCT 33 HEMATEPUA/IHUTE aKTUBM Ha [pyKecTBOTO e B pa3mep Ha
700 ns..

HemaTepuranHMTe aKTUBM BK/IHOYBAT BELLHM NpPaBa, KOUTO He ce aMopTU3MpaT.

4.9.MAMOTU, MaLLUMHU U CbOPBIKEHUA.

NmoTUTe, MaLIMHUTE N CbOPBIKEHUATA CE OLLeHABAT NbPBOHAYaNHO MO Ce6ECTOﬁHOCT, BKNKO4YBalla
LeHaTa Ha I'IpVI,CI,O6VIBaHe, KaKTO U BCUYKM NPEKU pas3xoan 3a NpuBexaAaHeTo Ha akKTuBa B pa6OTHO
CbCTOAHME.

MNocnenBawoTo oueHABaHE HA MMOTUTE, MALUMHUTE U CbOPbBXKEHUATA Cce U3BBbPLIBA NO LEeHa Ha
I'IpM,CI,O6VIBaHe, HamazieHa C HaTPpynaHUTe aMopTU3aLnn n 3ary6M oT o6e3u,eHKa. HanpaseHuTe 0663LI,eHKVI
Ce OTYUTAT KaTo pa3xon U ce Npu3HaBaT B OTYETA 3a neyanbata nau 3ary6aTa n apyrua BCceobxBaTeH
A0Xo4 3a CbOTBETHUA Nepuoa.

MocneaBawmte pasxogum, CBbP3aHU C onpeaeneH akTuB OT UMOTU, MALLIMHU U CbOPDBIKEHUA, ce
ﬂpM6aBHT KbM HanaHcoBaTa CYMa Ha aKTMBA, KOrato e BepoATHO [py»KecTBOTO Aa MMa MKOHOMMUYECKMU
noasun, Haasuasawn NbPBOHAYA/IHO OLEeHEHaTa erEKTMBHOCT Ha CbLUecTBYBaLLMA aKTUB. Bcnukn gpyru
nocneaBalin pa3xoan ce NnpusHaBaT 3a pPa3xos 3a nepuoaa, B KOWTO ca HanpaBeHW.

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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OcTtaTb4YHaTa CTOMHOCT M NONIE3HUAT }KUBOT Ha MMOTUN, MaLLUNHN N CBOPDBHKEHUA CE NpeleHABAT OT
PBbKOBOACTBOTO KbM BCAKA OTYETHA AaTa.

AMOpTVI3aLI,MﬂTa Ha UMOTU, MaWLHN N CbOPDBHKEHNA CE U3HUCNABA Ha 6a3a Ha nHenHns METOo.,
MHONBUAYA/THO 3a BCEKU aKTUB BbPXY OUEHEHNA NONEe3EH XKNUBOT, KaKTO C/ieaBa:

Bua aktueu AmopTU3aLMoHHa Hopma
Crpagm 4%
MalumHu, obopyaBaHe, CbOpPbXEHNSI 30%
TpaHcnopTHU cpeacTsa 25%
CTonaHCcKun MHBEHTap 15%
[MporpamHu NpoaykTn, copTyep 50%
MpaBa BbpXYy MHTENEKTyanHa co6CTBEHOCT 15%
[pyrv obnroTpanHn HemartepuanHu akTMem 15%

Meuyanbata nnaum 3arybata oT npogaxkbata Ha UMOTU, MALLMHU U CbOPDBKEHUA Ce onpesens Kato
pasnnKka mexay NocTbniaeHuATa oT npoaakbata M BanaHcoBaTa CTOMHOCT Ha aKTMBA W ce MpPW3HaBa B
otyeta 3a nedvanbata wam 3arybata u gpyrMa BceobxBaTeH aoxohd Ha pep ,[levanba/ (3aryba) ot
npoaaxba Ha HeTeKyLLM akTnBmn”.

MN36paHUAT npar Ha CbLECTBEHOCT 332 MMOTW, MALIMHM U CbOPDBKEHUA HA [pyKecTBOTO e B
pasmep Ha 357.90 espo.

4.10.TecTtoBe 3a 0683LI,EHKa Ha HeEMaTepuaZiHu aktTuBn " UMOTU, MALLUHU U CbOPDIKEHUA.

Mpn wu3uucnABaHe pasmepa Ha obe3ueHKaTa [pyKecTBOTO JeduHMpa Hal-mankaTa
pasrpaHMYMma rpyna akTMBW, 33 KOATO MoraT Aa 6baaT onpeaeseHM CaMOCTOATENIHM MapUYHM MOTOUM
(eamHMUa, reHepupalla NapuyHM nNotouu). B pesyntaTt Ha ToBa HAKOM OT aKTUBMUTE MoAJ/ieKaT Ha TecT 3a
obesLeHKa Ha MHaAMBuAyanHa 6asa, a A4pyrv - Ha 6as3a Ha eANHULA, FeHepupaLLa NapUYHN NOTOLM.

BCMYKM AKTUBKM W eAMHWUUM, FTeHepupalLlM MApWYHU MOTOLM, ce TecTBaT 3a obesueHKa MoHe
BEAHDBX FOAMIIHO. BCMUKM Apyrn OTAENHW aKTUBU WAW €AMHWULM, TeHepupalLy MapuyHW NoTouMm, ce
TecTBaT 3a obe3ueHKa, Korato CbbUTMA WUAM MNpPoOMAHa B OBCTOATENCTBATa MHAMKMPAT, 4ye TAXHaTa
6anaHcoBa CTOMHOCT He MOXKe Aa 6bae Bb3CTaHOBEHa.

3a 3aryba oT obesueHKa ce NpuM3HaBa CyMaTa, C KoATo HanaHcoBaTa CTOMHOCT Ha AaAeH aKTUB UK
efMHULA, reHepupaLla NnapuMyHy NoToum, NpeBMLlaBa Bb3CTaHOBMMATa UM CTOMHOCT, KOATO € NO-BMCOKaTa
OT cnpaBeA/iMBaTa CTOMHOCT, HaMaJieHa € pa3xoauTe No npoaarkba Ha AafeH akTUB, M HeroBaTa CTOMHOCT
B ynoTpeba. 3a ga onpegenu CTOMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha [pyKecTBOTO M34MCAABA
Oo4YaKBaHuUTe 6baelim NAapUYHM NOTOUM 3a BCAKA eAMHMLA, FeHepupalla NapuyHW NoTouM, U onpeaens
NoAXOAALLMA AUCKOHTOB GaKTOP C LeN KanKy/MpaHe Ha HAcToAWATa CTOMHOCT Ha Te3n NapuyHU NOTOLM.
[aHHWTe, 13noN3BaHM Npu TecTBaHeTo 33 obesueHKa, ce H6asupaT Ha nocneaHua onobpeH GrogKeT Ha
Lpy»KecTBOTO, KOpUrMpaH Npu HeobXxo4MMOCT C LieN eNMMUHMPaHe Ha edeKTa oT bbaeLm peopraHnsaymm
W 3HAYUTETHU NoA06pPEeHNs Ha aKTUBU. IMCKOHTOBUTE GaKTOPU Cce ONpeaenaT 3a BCAKa OTAe/Ha eaAnHMLa,
reHepmpallia NapuyHM NOTOLM, U OTPA3ABAT CbOTBETHMUA MM PUCKOB NPOPUA, OLEHEH OT PbKOBOACTBOTO
Ha [ pyKecTBOTO.

3arybuTte oT obe3sLeHKa Ha eaMH1LA, TeHepUpPaLlLa NapuyHM NoToLM, ce Noco4YBaT B HaMaleHMe Ha
6anaHcoBaTa CyMma Ha aKTMBWUTE OT Ta3u eAuHMUA. 3@ BCUYKM aKTMBM Ha [py*KeCcTBOTO pPbKOBOACTBOTO
npeLeHsBa NoCAeABaLlo Aa/M CbLECTBYBAT MHAMKALMKM 33 TOBA, Ye 3arybata oT obe3ueHKa, NpM3HaTa B
npeaxoaHW FOAMHKM, MOXe Beye Oa He CbluecTByBa MAM Ja e HamasneHa. ObesueHKa, npu3HaTa B
npegxoAeH nepuwos, ce Bb3CTaHOBABA, aKO Bb3CTAHOBMMATA CTOMHOCT Ha eAMHWMUATA, reHepupalla
napuyHM NoTouM, HagBMLWaBa HeltHaTa 6anaHCcoBaA CTOMHOCT.

4.11.AHBECTULUOHHN UMOTWU.

LOpy>ecTBoTo OTYMTA KAaTO MHBECTULMOHHUM WMMOTM 3EMM W Crpagu, KOUTO Ce AObpXKaT 3a
rnonydyaBaHe Ha NpuMxoAu OT Haem M/WAKM 3a yBe/MYeHWe Ha KanwuTtana,no Moaesa Ha Ccrnpasen/vMBata
CTOMHOCT.

MNHBECTULMOHHUTE MMOTU CE OLEHABAT MNbPBOHAYaA/IHO NO ce6eCTOMHOCT, BK/tOYBaLLLA MOKyNnHaTa
LEeHa M BCAKAKBM Pasxoam, KOMTO ca NPSKO CBbP3aHU C MHBECTULMOHHMA MMOT, Hanpumep XOHopapu 3a
NpaBHM YCNYr1, AaHbLUM N0 NPEXBbP/IAHE Ha UMOTA M APYrK pa3xogm No caenkara.

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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MNHBECTULUMOHHUTE MMOTM Ce MNpPeoueHABaT Ha roaviwiHa 6asa M ce BKAWYBAT B OTYETa 3a
OUHAHCOBOTO CbCTOSHWE MO Ma3apHUTE MM CTOMHOCTWU. Te ce onpeaenaT oT He3aBUCUMMU OLEHUTENNU C
npodecnoHanHa KBannpuKauma u 3HauuteneH npodecuoHaneH OnuT B 3aBUCMMOCT OT XapaKTepa U
MECTOHAXOMAEHWMETO Ha MHBECTULMOHHUTE UMOTM, DasmpalikM ce Ha [oKasaTescTBa 3a MasapHUTe
yCNnoBus.

Bcaka neyanba wam 3aryba oT npomsHa B CnpasBen/inMBaTa CTOMHOCT UM OT Npodarkba Ha JageH
WHBECTULUMOHEH MMOT Ce npu3HaBa He3abaBHO B neyanbata uam 3arybata Ha peg ,lpomsaHa B
cnpaBeanMBaTa CTOMHOCT Ha MHBECTULMOHHU MMOTH” .

MocneaBawmTte pasxoan, CBbP3aHW C WMHBECTULMOHHW MMOTU, KOUTO Beye ca NpM3HaTU BbB
¢duMHaHcoBMA OTYeT Ha [pyKecTBOTO, ce NpmbaBAT Kbm HanaHcoBaTa CTOMHOCT Ha MMOTUTE, Korato e
BEpOATHO [pyXKecTBOTO Aa MNoAy4u 6baewm WMKOHOMUYECKM MOA3M, HaZBMLIABALM MbPBOHAYaAHO
OoLeHeHaTa CTOMHOCT Ha CbLLEeCTBYBALMTE MHBECTULMOHHM MMOTU. BCMYKM Apyrv nocnensallim pasxoam
ce NPW3HaBaT 3a pasxos, B Nep1oa, B KOMTO ca Bb3HUKHA/IN.

L py»KecTBoTo OTNNCBA MHBECTULMOHHUTE CM UMOTK NpPU NpoAaxkbata Mm MAM NpU TPaHOTO UM
u3BaxkgaHe oT ynotpeba, B CAyyalh Ye He Ce O4YaKBAT HUMKAKBU MKOHOMMUYECKM M3rogM OT TAXHOTO
ocBoboxgaBaHe. MNevyanbuTte uam 3arybute, Bb3HUMKBALLM OT M3BaXKAAHETO UM OT ynotpeba uam TAxXHaTa
npoaaxba, ce npu3HaBaT B OT4eTa 3a Neyanbata wau 3arybata u Apyrva BceobxBaTeH [oXxon4 WU ce
onpeaenst KaTo pas/ika Mexay HEeTHUTE NOCTbMIeHMA OT 0CBOOOXKAaBaHETO Ha akTMBA M HGanaHcoBaTa
MY CTOMHOCT.

Mpuxoante OT HaeM W OMepaTUBHUTE pPasxogu, CBbP3aHM C WHBECTULMOHHM WMOTH, Ce
npeacTaBAT B OT4eTa 3a nedanbaTta uam 3arybata u apyrua BceobxBaTeH [0X04 CbOTBETHO Ha pej,
,Mpuxoamn ot npoaaxkéu” u pep, ,Apyrn pasxogmn”, n ce NpM3HaBaT, KAaKTO e onucaHo B nosicHeHue 4.4 u
noscHeHue 4.6.

4.12.HeTeKyLuM aKTUBU M NaCUBU, KnacupuLuMpaHU KaTo AbprKaHU 3a npogaxk6a.

KoraTto [pyKecTBOTO Bb3HamepsaBa Aa NPOLaJe HETeKyll aKTMB WAWM rpyna aktmeu (rpyna 3a
0cBOOOXKAABAaHE) M aKo MpogarkbaTa € MHOro BepoATHO Aa 6bae ocbliecTBeHa B 12-meceuyeH CpOK,
aKTUBBT MM rpynaTa 3a ocBoboxaaBaHe ce Knacuduumpat Kato AbprKaHu 33 npoaaxba v ce npeacTaBaT
OTAE/IHO B OTYETa 32 GMHAHCOBOTO CHCTOAHME.

Macueu ce kKnacudUUMpaT KaTo AbpKaHM 3a Npoaaxba u ce NpeacTaBAT KaTo TakMBa B OTYETA 3a
$WHAHCOBOTO CbCTOAHME, CAMO aKO Ca AMPEKTHO CBbP3aHM C rpynaTa 3a ocBob0KAaBaHe.

AKTUBM, KnacudULMpPaHU KaTo AbpiKaHW 3a nNpogaxba, ce oueHABaT MO MO-HUCKATa OT TAXHATa
H6anaHcoBa CTOMHOCT HENOCPEACTBEHO C/ej, TAXHOTO ONnpeaensHe KaTo AbpiKaHu 3a npogarkba u TAxHaTa
CnpaBeA/IMBA CTOMHOCT, HaMajeHa C pasxogmute Mo npogaxbata MM. HAKOM aKTMBM, AbpKaHW 3a
npoaaxba, KaTo GUHAHCOBU aKTUBU UM aKTUBM MO OTCPOYEHM JaHbLUM, NPOABL/NKABAT Aa CE OLEHABAT B
CbOTBETCTBME CbC CYETOBOAHATA MOAMTMKA OTHOCHO Te3W aKTMBM Ha [pyKecTBOTO. AKTUBUTE,
KnacuduumpaHu KaTo AbpkaHW 3a npogdakba, He mnopsexaT Ha amopTusauus cnef  TAXHOTO
KnacuduumpaHe KaTo AbprKaHu 3a Npoaaxoa.

4.13.MarepuanHum 3anacu.

Kato matepuanHu 3anacu B [py»KecTBOTO Ce oT4MTaT Nnpuaobutnte matepuanu, He3aBbpLIEHO
NpPou3BOACTBO M CTOKWU. B cebecToMHOCTTa Ha maTepuasHUTE 3amacy ce BKAYBAT AUPEKTHUTE Pasxoam
Mo 3aKynyBaHeTO MW/AW MPOM3BOACTBOTO MM, npepaboTkata M APYrnM MPeKM pasxodu, CBbP3aHu C
[0CTaBKaTa MM, KaKTo M YacT oT o6wuTe Npomu3BOACTBEHN pasxoam, onpeaeneHa Ha 6as3ata Ha HopmasieH
npoussBoacTBeH Kanauuter. PUHAHCOBUTE PasxoAM He Ce BKAOYBAT B CTOMHOCTTA Ha maTepuasHuTe
3anacu. Kbm Kpas Ha BCEeKM OTYeTeH Mepuoj maTepuanHuUTe 3amnacu ce oueHABaT No No-HMUCKaTta oT
cebecToMHOCTTa MM M TAXHaTa HeTHa peanmsyema croiHocT. Cymata Ha BcAKa obesueHKka Ha
MaTepuanHUTe 3anack A0 HeTHaTa MM peannsyema CTOMHOCT Ce MPU3HaBa KaTo pasxod 3a nepuoaa Ha
obesleHKaTa.

HeTHaTa peanusyema CTOMHOCT MpeACTaBAsfBa O4YaKBaHaTa NpoAakHa LEeHa Ha maTepuasHuTe
3anacu, HamajieHa C OYaKkBaHWUTE pasxoau no npogaxkbata. B ciyyald ye matepuanHuTe 3anacu ca 6uan
Beye obesuUeHeHU 40 HeTHaTa UM peannsyema CTOMHOCT U B NOC/AeABall, OTYETEH NEepuo ce OKaxe, 4e
ycnosuaTta aosenn Ao obesueHKaTa He ca Beye Hanule, TO Ce Bb3npMema HOBaTa MM HeTHa peanusyema

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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CTOMHOCT. CYMaTa Ha Bb3CTAHOBABAHETO MOXe Aa 6'b,£l,e CaMoO A0 pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha
MaTepUaHUTe 3anacun npeau 0663LI,EHKaTa. CymaTa Ha 06paTHO Bb3CTaHOBABAHE Ha CTOMHOCTTA Ha
MaTeEPUATHUTE 3anachn ce OTYUTA KAaTO HamMaJsleHUe Ha pa3xoauTe 3a matepuann 3a nepumoga, B KOWMTO
Bb3HMKBA Bb3CTaHOBABAHETO.

,ﬂ,py)'KECTBOTO onpeagenAa pasxogute 3a MaTepuasiHM 3anack, KaTo WU3N0aA3Ba MeToda
cpeaHonpeTterneHa CTOMHOCT.

|_|pVI npo,u,a)KGa Ha MaTepunasHUTE 3anacn TAXHATa 6anaHcoBa CTOMHOCT ce NPU3HaBa KaTo pa3xon
B nepmnoga, B KOWTO € NMPU3HAT CbOTBETHUAT NPUXOA4,.

4.14.0T4ynTaHE HA IM3UHTOBUTE AOrOBOPMU.
4.14.1.CyeTOoBOAHA NONUTUKA NpUnoxuma cnepg 1 aHyapm 2019r.
AOpyxecTBOTO Kato JIusnHrononyyaren

3a HOBUTE O0roBOpPWU, CKAOYEHM HA uan cnep, 1 avyapu 2019 r. [Jpy»KecTBOTO NMpeLeHaBa Aanum
OafleH OOTOBOP € WAWM CbAbP}Ka NU3UHT. JIM3UHIBT ce onpeaens KaTo ,A0roBop WM 4acT OT 4OroBop,
KOMTO NpefocTaBA NpaBoOTO Aa Ce M3NoA3Ba aKTUB (6a30BMAT aKTMB) 3a onpeaeneH nepuos ot Bpeme B
3aMsHa Ha Bb3HarpaxkaeHve.” 3a Aa NpuaoXKM ToBa onpegeneHune, [pyKecTBOTO U3BBLPLUBA TPU OCHOBHU
npeLeHKu:
® [a/nu JOrOBOPDBT ChAbPKA UAEHTUOULMPAH aKTUB, KOMTO MM € U3PUYHO MOCOYEH B AOrOBOPA,
WM e MOCOYEH MO Noapa3bupaHe B MOMEHTA, KOraTo aKTUBBT bbAe NpefoCcTaBeH 3a No3BaHe
e [lpyKeCcTBOTO MMa NpPaBOTO Aa MOAy4aBa MO CbLUECTBO BCUYKM MKOHOMUYECKM MOA3U OT
M3MON3BAHETO Ha aKTMBa Npes3 Le/nAa nepuog Ha Non3BaHe, B PaMKUTe Ha onpeaeneHus
06xBaT Ha NPaBOTO My Aa U3N0/13Ba aKTMBa CbI1ACHO AOroBOPa
e [lpyKeCcTBOTO MMA MpPaBO Aa PbKOBOAW WM3MON3BAHETO HA MAEHTUPUUMPAHMA aKTUMB npes
Luenma nepuosa Ha Nnon3BaHe.
e [lpyXecTBOTO OLEHABA Ja/IM MMa NPaBOTO A3 PbKOBOAM ,KaK U C Kakga uen” we ce n3nonssa
AKTMBBT Mpes Lena nepuog, Ha nons3saHe.

OLl,eHﬂBaHe U NpuU3HaBaHe Ha /IU3UHT OT APYXKeCTBOTO KaTo IM3NHIronoany4yarten.

Ha HayanHaTta gaTa Ha M3MHIroBua Aorosop [py*ecTBoTo NpM3HaBa akTMBa C NPaBo Ha Non3BaHe
M NacuBa Mo IM3MHra B oT4eTa 3a PUHAHCOBOTO CbCTOAHME.

AKTMBBT C NpaBO Ha NoO/J3BaHe Ce OLEeHABa MO LeHa Ha npuaobusaHe, KOATO ce CbCTOW OT
pa3mepa Ha nNbpBOHa4yasHaTa OLEHKA Ha nacusBa MO NM3MHra, NMbPBOHAYaNHUTE MNPEKM pasxoam,
M3BbpLWEHN OT [lpyXecTBOTO, OLLEHKa Ha Pa3XxoauTe, KOWUTO JIM3UHIOMOAyYyaTenAaT Uie Hanpasu 3a
[EMOHTa}¥ M MPemecTBaHe Ha OCHOBHMA aKTUB B Kpas Ha /IM3MHIOBUA [OrOBOP W BCAKAKBU JIM3UHIOBM
NAallaHua, HanpaBeHW Mpeau AataTa Ha 3arnouyBaHe Ha JIM3MHIOBMA [A0roBOp (MWHYC nonydeHuTe
CTUMY/IM MO AN3NHTa).

Cnep HavanHaTta gaTta JIM3UHIOMNOJ/YYaTeNAT OLLEHABA aKTUBa C NPaBo Ha Mo/3BaHe NocpeAcTBOM
MoZen Ha ueHaTa Ha npuaobusaHe. Mpunaralknm mogena Ha ueHaTa Ha npuaobusaHe, [py»ecTBoTo
OLEeHABa aKTMBa C NPaBo Ha No/s3BaHe No LeHa Ha npuaobusaHe:

a) MMHYC BCUYKM HATPyNaHW aMOPTU3aLIMM M BCUUKMW HATPyNaHu 3arybu oT obesueHKa; 1

6) KopurnpaH CnpAMO BCAKa MNPEOLLEHKa Ha Nacusa Mo JIM3MHra, OTPasABallla NPeoLeHKUTe Uan
M3MEHEHUATA Ha JIN3MHIOBMA [OroBOP WAM OTpasfABalla KopurmpaHute ¢GUKCUpaHM MO CbLUECTBO
JIN3UHIOBY NAaLWAHNA.

[py)KecTBOTO amopTM3Mpa aKTMBa C NpPaBO Ha MNOM3BaHe MO JIMHENHUA MeToA, OT AaTaTta Ha
3arMo4yBaHe Ha JIU3MHra A0 No-paHHaTa OT ABeTe AaTW: Kpas Ha MOJIe3HMA KMBOT Ha aKTUBa C NPaBo Ha
Mon3BaHe WAM M3TUYAHE Ha CPOKAa Ha JIN3MHIOBMA [O0roBop. [PYKEeCTBOTO CblO TaKa npernexaa
aKTMBMTE C NPaBo Ha Non3BaHe 3a 06e3LeHKa, KOraTo TakMBa UHAMKATOPU CbLLECTBYBaT.

Ha HavyanHaTa gaTa Ha AM3MHIOBMA A0roBop [pysKecTBOTO OueHABa MnacvMsa Mo JIU3UHra Mo
HacToALlLaTa CTOMHOCT Ha JIN3MHIOBUTE NALLAHMA, KOUTO HE ca U3MNIaTeHM KbM Ta3u AaTta, AUCKOHTUPaHU
C /INXBEHWA MNPOLEHT, 3a/0’KeH B JIM3UHIOBUA [OrOBOP, aKo TO3M MPOLEHT MOXe Ja Obae
HenocpeacTBeHOo onpeaeneH unmn andepeHumnanHNa IMXBEH NPOLEHT Ha [lpy»ecTBoTo.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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3a aa onpeaenu andbepeHunanHma INXBEH NPoLeHT, [lpyecTBoTo:

e 13N0/3Ba, KOraTo € Bb3MOXHO, NPUNOKMUMUAT IMXBEH MNPOLLEHT OT MOCAeAHOTO
dUHaHCUpaHe OT TPeTM CTPaHW, KOpUrMpaH C Len Aa oTpasu NpPoMeHMTe B yC/loBMATa 3a
dbMHaHCUpaHe, KOMTO ca HaCTbNWAM Caef TOBa NocaeaHo GpUHaHCMpaHe; nau

® 13M0A3Ba /IMXBEH MPOLEHT CbCTOoAl, Ce OT 6Ee3pUCKOBMA JIMXBEH MPOLEHT M HaabasKa
OTpa3snBalla KpeauTHUA PUCK CBbP3aH C [pysKecTBOTO M KOPUrMpaH AOMbAHUTENHO nopaau
cneunmouUHUTE YCNOBMA Ha JIM3MHIOBMA [OrOBOP, B T.M. CPOK, [AbpiKasa, Banyta MU
obesneyeHus.

JIN3MHroBMUTE NAalaHMA, BKAKOYEHW B OLLEHKaTa Ha JIM3MHIOBOTO 3aAb/IKEHMe, Ce CbCTOAT OT
bUMKcMpaHu nNaalaHna (BKAOYUTENHO NO CbLLECTBO GPUKCUPAHM), MPOMEHIMBU NAALLLAHUA Bb3 OCHOBA Ha
MHAEKC AW NPOLLEHT, CYyMW, KOUTO Ce OYaKBa Aa 6bAaT AbAKUMU OT NIM3UHIONOAYYaTeNA NO rapaHuumUTe
33 OCTaTbyHa CTOMHOCT M MAalW@HUA, MNPOM3TMYALLM OT OMUMKM, aKo € AOCTaTb4yHO CUTYpHO, 4e
Lpy»KecTBOTO Lie ynpaxKHW Te3un onuumu.

Cnep HavanHaTa AaTa MacMBbLT MO /IM3UHIA Ce HaMasiaBa C pasMepa Ha U3BbpPLUEHUTE NAaLLaHnA n
ce yBennuyaea C pasmepa Ha AmxsaTa. [lacMBbT Mo NMU3MHIA Ce NPEeoLEeHABa, 33 Aa OTPa3u NPeoLeHKuTe
WAW U3MEHEHUATA Ha JIN3MHIOBMA OOrOBOP MW Aa OTPasu KopurnpaHute GUKCMpPaHW MO CblUECTBO
JIN3MHTOBY NALLEAHUA.

KoraTo 3ab/i>KeHNETO 3a IN3UHT Ce NPeOoLeHABa, CbOTBETHATa KOPEKLMA ce OTpas3ABa B akTUBa C
npaBo Ha Mon3BaHe UK ce Npu3HaBa B nevanbarta uam 3arybaTa, ako 6asaHcoBaTa CTOMHOCT Ha aKkTMBa C
npaBo Ha Non3BaHe BeYye e HamasieHa 4o Hyna.

Opy»KecTBoTO e M36pano Aa OTYNTA KPaTKOCPOUHMTE IM3UHIOBU A0TOBOPU U IN3MHTA Ha aKTUBM C
HMCKa CTOMHOCT, KaTO W3No0/3Ba MNpakTMyeckute obnekdyeHus, npeasuaeHn B cTaHaapTta. Bmecto
npusHaBaHe Ha aKTUBM C NPaBO Ha MO/3BaHe U 3aA4b/IXKEHMA NO NIM3UHIOBM AOrOBOPU, NNALLAHUATA BbB
BpPb3Ka C TAX Ce MPW3HaBaT KaTo pasxoA B nedvasnbarta uam 3arybata no AMHENHMA MeTod 3a CPOKa Ha
NIN3MHTOBUA A0roBOp.

B otyeta 3a $MHAHCOBOTO CbCTOAHME, aKTUBUTE C MPaBO Ha MOA3BaHE Ca BK/OYEHW B UMOTH,
MaLMHU U CbOPDbXKEHUA, a 3a4b/XKEHUATA NO IM3MHTOBM AOrOBOPM Ca NPeACTaBEHN Ha OTAeNEH pea,

|_|p63 OTYETHNA U CPaBHUTENHUTE nepuoan ApyHKecCTBOTO He € 6uno ﬂVI3VIHFOI'I0}1y‘-IaTe}1 no
JNIN3SNHITOBU AOroBOpU.

DpyecTBOTO KaTo J/IN3MHrogaTten no A0roBopu 3a onepaTMBEH JINSUHT.

[pyKecTBOTO NpU3HaBa /IM3UHIOBUTE NAALLAHMA MO [OrOBOPU 33 OMEPaTUBEH JIM3WUHI KaTo
npuxod, NO AUHEWHWA MeToh WAW Ha Apyra cuctemaTuyHa 6asa. [pyKecTtBOTO npwunara fApyra
cuctematuyHa 6asa, Korato Tasu 6asa oTpasABa MNO-TOYHO HAYMHA, MO KOWTO Ce HamansaBa Monsata oT
M3M0N3BAHETO HA OCHOBHMA aKTUB.

[pyKecTBOTO NpuU3HaBa pasxoguTe, BKAOYMTENHO amMOpTM3aLMATa, U3BbBPLIEHU BbB BPb3Ka C
reHepupaHeTo Ha A0X0Aa OT JIU3UHT, KaTo Pasxos,.

[JpyecTBOTO NpMbaBA NbpBOHAYANHUTE MPEKN Pa3X0aM, U3BBPLIEHN BbB BPb3Ka C NOCTUrAHETO
Ha onepaTUBEeH JIM3UHT, KbM BanaHcoBaTa CTOMHOCT HAa OCHOBHUSA aKTUB U M NPU3HABa KaTo pa3xos npes
CPOKa Ha /IM3MHIOBMA LLOrOBOP Ha CblaTa 6a3a KaKTo A0X0AA OT JIN3UHI.

AMOpPTU3aLMOHHATA NOSUTMKA NO OTHOWEHME Ha aMOPTU3UPYEMUTE OCHOBHWM aKTUBM, NpeameT
Ha onepaTMBeH NU3WHF, TpAbBa Ja 6bae cbrnacyBaHa ¢ obwuyaitHaTa amMoOpPTU3aLMOHHA MOAWUTUKA Ha
[py>KecTBOTO MO OTHOWeEHMEe Ha NoAob6HM aKkTMBU. AKTMBUTE OTAaBaHM NO A0rOBOPM 3a OnepaTuMBeEH
JIN3UHT ca KNnacudULUMPaHU Ka MHBECTULMOHHU MMOTH, OTYUTAHM NO CNpaBesanBa CTOMHOCT.

Kbm 30.06.2026r. (31.12.2025r.; 31.12.2024r.) OpyKecTBOTO € AN3NHrogaten no A0oroBopu 3a
OnepaTuBEH JIN3UHT.

Kbm 30.06.2026r. [1py*KecTBOTO HE e CTpaHa No A0roBopu 3a PUHAHCOB AN3UHT.

4.15.®dNHaAHCOBU UHCTPYMEHTM.
®PUHAHCOB MHCTPYMEHT € BCEKM [0roBop, KOMTO NopaXKaa eHOBPEMEHHO KaKTO GMHAHCOB aKTUB

B8 e4HO npeanpuaTve, Taka U GUHAHCOB NAcUB WKW MHCTPYMEHT Ha cobCcTBEHMA KanwuTan B Apyro
npegnpuaTue.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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4.15.1.NpusHaBaHe 1 oTNUCBaHe.

®PuHaHcoBUTe aKTUBM U GUHAHCOBUTE NACUBM Ce MPU3HaBAT, KOraTto [py»KecTBOTO CTaHe CTpaHa
Mo AOrOBOPHUTE YCA0BUA HA PUHAHCOBUA UHCTPYMEHT.

®uHaHCOBUTE aKTMBM Ce OTNUCBAT, KOraTo A0rOBOPHUTE MNpaBa BbPXy MapuyHUTE MOTOLM OT
bUHaAHCOBMA aKTUB M3TUYAT UM KOraTo GUHAHCOBUAT aKTUB U MO CbLLECTBO BCUYKM PUCKOBE M U3rOAM ce
NPexsbpAT.

®PurHaHCOBMTE NacKMBM Ce OTNMCBAT, KOraTo 3a4b/IXKEHMETO, NOCOYEHO B AOTOBOPA, € U3NBJIHEHO, €
OTMEHEHO WJIM CPOKBT MY € U3TEKBJI.

4.15.2.KnacnpmKauma n nbpBOHAYaNHO OUeHABaHe Ha GUHAHCOBU aKTUBMU.

MbpBOHAYaNHO (UHAHCOBUTE aKTMBM CE OTYMTAT MO ChNpaBed/nBa CTOMHOCT, KopurupaHa c
pasxoauTe Mo cAenkaTta, C WM3K/A4YeHWe Ha ¢GUHAHCOBUTE aKTMBM MO CrnpasBedsivBa CTOMHOCT npes
neyanbata wmauM 3arybata M TbProBCKUTE B3EMaHMA, KOUTO HE CbAbPMAT CblLecTBeH ¢UHAHCOB
KOMMOHEeHT. [MbpBOHaYasHaTa oOuUeHKa Ha (MHAHCOBUTE aKTMBM MO CrnpasBed/ivMBa CTOMHOCT npes
neyanbata uau 3arybata He ce KOpPUrMpa C pasxoauTe MO cAesikaTta, KOMTO Ce OTYMTaT KaTo TeKyLiu
pasxogu. MbpBOHAYaHaTa OLEHKA Ha TbProBCKMTE B3E@MaHMA, KOMTO He CbAbpXKaT CblECTBEH PUHAHCOB
KOMMOHEHT NpeAcTas/sABa LieHaTta Ha caenkaTa cbriacHo MCOO 15.

KnacudpukaumaTta Ha GpMHAHCOBUTE aKTUBM Ha [pyKecTBOTO ce onpeaensa Ha 6asata Ha cnegHuTe
ABe YC/I0BUA:

e 6M3HEeC MoZenbT Ha [pyrKecTBOTO 3a yrnpaB/ieHne Ha GUHAHCOBUTE aKTUBY;

®  XapaKTepUCTUKUTE Ha AOrOBOPHUTE MaPUUYHM NOTOLUM Ha GUHAHCOBMSA aKTUB.

BCUUKM NpUXOAM M Pasxoau, CBbP3aHu C GUHAHCOBUTE aKTMBM, KOUTO Ca NPU3HATK B NevanbaTa u
3arybaTa, ce BKAOYBAT B HETHMA J/IMXBEH [AOXOL4 C M3KAOYeHMe Ha obesueHKaTa Ha TbproscKuTe
B3eMaHMA, KOATO ce npeacTass Ha pes ,[Jpyrv pasxoau” B otyerta 3a neyanbata uam 3arybaTa u gpyrus
BceobxBaTeH goxoA,.

4.15.3.NocneaBallo oueHsaBaHe Ha PUHAHCOBUTE aKTUBM.

B 3aeucumocm om HAYUHA HA MocaAedeawjo omyumaHe, YUHAHCOBUME AKMUBU Cb2/AdCHO
MC®O 9 ce knacudpuyupam e edHa om csriedHUMe Kamez0puu:
L] AB/TOBU UHCTPYMEHTU MO aMOPTU3UPAHA CTOVIHOCT;
L] d)VIHaHCOBVI AKTUBU NO cnpaseasinea CTOMHOCT npes neyanbaTa uam 3ary6aTa;
L] d)VIHaHCOBVI dKTUBM NO cChnpaBeaanBa cToMHOCT npes Aapyr BceobxsaTeH aoxoa unnm bes
peknacuduKauma B nedanbata uam 3arybaTa B 3aBUCMMOCT 4a/IM Ca AbJTOBU WM KANWTa0BM
UHCTPYMEHTU.

Ab/roBu MHCTPYMEHTU MO aMOPTU3MPaHA CTOMHOCT

®PUHaAHCOBUTE aKTMBM Ce OLEeHABAT MO aMOPTU3MPaHa CTOMHOCT, aKO aKTUBUTE W3MbAHABAT
cneoHUTE KPUTEPUUUM HE ca OMpefesieHn 33 OLLEHsIBaHe MO CnpaBej/vMBa CTOMHOCT npes nevanbarta u
3arybarTa:

e [lpy)KecTBOTO ynpaB/ifBa aKTUBUTE B PaMKWUTE Ha OBU3HEC MOZEN, YMATO Len e A3 LbpXKu

bUHaHCOBUTE aKTMBM U Aa CbbUpa TEXHWUTE AOTOBOPHU NAPUYHU NOTOLM;

® CbrNacHO [AOrOBOPHUTE YCAOBMA Ha GUHAHCOBMA aKTMB Ha KOHKPETHW AaTh Bb3HWKBAT

Mapuv4HM NOTOLLM, KOUTO Ca EAMHCTBEHO NJ1ALLAHMA MO IN1aBHMLA M IMXBA BbPXY HEMoraceHata
CyMa Ha rnaBHuLaTa.

Tasu KaTeropus BK/IOYBA HEAEPUBATUBHU PUHAHCOBM AKTMBM KATO 33aeMM WM B3eMaHUA C
bUKCUpaHu nan onpesenvmu NNallaHuaA, KOMTO He Cce KOTMPAT Ha aKTUBeH nasap. Cnen NbpBOHAYaIHOTO
npu3HaBaHe Te Ce OLUEHABAT MO aMOPTU3MPAHA CTOMHOCT C W3MO/3BAaHE HAa MEeToAa Ha epeKTUBHaTa
nvxBa. IMCKOHTUPAHE He Ce U3BBbPLLBA, KOraTo ePEKTHT OT HETO € HECHLLECTBEH.

[pyKecTBOTO Knacuduumpa B Tasn KaTeropma BCUYKM CBOM OGUHAHCOBWM aKTMBM - Mapu U
Napu4YHUTE EKBUBAJIEHTU, MPEAOCTABEHUTE 3a€MU U TbPTrOBCKU U APYTU B3EMAHUA.

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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Topeosckume 83eMaHUsA €a CyMu, ObAXUMU OM KAueHmu 30 npodadeHu CMoKU unu ycrayeu,
u38bpUWeEHU 8 Xx00a Ha cmonaHckama deliHocm. OBUKHOBEHO me ce ObAMam 3a ypexoaHe 8 KpamubK
CPOK U €A CpasHUmMenHo 6bp30 AUKBUOHU.

4.15.4.06e3ueHKa Ha PMHAHCOBUTE aKTUBWU.

Mpunara ce mogena 3a ,,0MaKBaHUTE KPeAUTHM 3arybu”.

MpU3HaBaHETO Ha KpeaWTHM 3arybu Beye He 3aBMCU OT HACTbLMNBAHETO Ha CbOMTUE C KpeauTHa
3aryba. Bmecto ToBa [py»KeCTBOTO pasrfiexga Mo-wUpPoK CMEKTbp OT MHPOPMALMA NpW OLeHKaTa Ha
KPeAUTHUA PUCK M OLLeHABAHETO HA OYaKBaHWUTE KPeaWUTHW 3arybu, BKAKOUUTENHO MUHANAWU CbBUTUA,
TEKYLLM YCNOBUA, Pa3YMHU U NOALBPMKALLM NPOrHO3M, KOUTO BAUAAT BbPXY O4YaKBaHaTa CbOMPaemocCT Ha
6baeLmnTe NapUYHN NOTOLM HA MHCTPYMEHTA.

Mpu npvnaraHeTo Ha Ta3n NOAXOA, HACOYEH KbM 6'b,£l,eLLI,eTO, Cce NpaBu pasrpaHUYeHne mexxay:

= PUHAHCOBU MHCTPYMEHTU, YNETO KPEAUTHOTO KAauyecTBO He Ce € B/IOLWMIO 3HAUYMUTEIHO CNPAMO
MOMEHTA Ha MbPBOHAYa/IHOTO NPU3HABAHE UM MMAT HUCBK KpeauTteH puck (¢asa 1). Tyk ce
8KAOY8AM cmabunHu UHAHCOBU AKMUBU, KOUMO He ca 8 npocpoyue (,pedosHU”) u ce
o4akea 0a 6v0am 06CAYHBAHU Cb2AACHO MexHUMe 002080pHU YCAO0BUA U 30 KOUMO HAMA
MpU3HAYU 3a ysesiuveH KpedumeH PUcK.

= OUHAHCOBU MHCTPYMEHTU, YMETO KPEAUTHOTO KAYeCTBO Ce € BAOLWWUIO 3HAYUTESIHO CNPAMO
MOMEHTA Ha MbPBOHAYA/IHOTO MPU3HABAHE M/IN HA KOUTO KPEeAUTHUS PUCK He e HUCHK (dasa
2).Tyk ce eKa048AM QKMUBU, 30 KOUMO OM MOMEHMA HA MbPEOHAYAAHO MPU3HABAHE €
HacMBNuUAO 8/0WABAHE HA KPEOUMHOMO UM Ka4ecmeo, HO mo He mpAabea 0a ce c8bp3ed C
UHOUBUOYAAHO 06e3yeHAB8aHe HA KOHKPeMHU aKmueu (Hacmbrnuau cd cvbbumus, npsaKo
CB8bP3aHU C B8B3MOMHU bvlewu 3a2ybu no nopmgelina, HO He U N0 KOHKpemHu
Kpedumu).0ObuyaliHo 8 masu ¢aza ce Kaacuguyupam akmusu ¢ rnpocpoyue nogeye om 30
OHuU.

,Pasza 3“ ob6xBalla GPMHAHCOBM aKTUBM, KOUTO MMAT OBEKTUBHM AOKas3aTescTBa 3a obesleHKa

KbM OTYeTHaTa Aata. TyK ce 8K/4Y8am akmusu, 3a 8ceku om Koumo 8 bvleule ce oyakeam
302ybu. Hacmwvnuno e en0wasaHe HA KpedumHOMO Ka4yecmeo, HO moed e/0uasaHe e
C8BP3AHO C KOHKpemHu akmusu. Obu4yaliHo 8 masu ¢as3a ce Kaacuguyupam akmusu e
Heu3nbaHeHue ¢ npocpovue nogeye om 90 OHu. Ha masu ¢pasa o4yaxkeaHume KpedumHu
302ybu we ce cv30aeam 3ad Uenus ocmasawy CPOK HA Kpeduma, Ho 3a2ybume uwe ce
oyeHABam UHOUBUOYAAHO MO KOHKPeMHU akmuegu rpu npocpoyue Had 180 OHu.

12-meceyHun o4aKBaHWU KpeauTHM 3arybu ce nNpu3HaBaT 3a BCMYKM GMHAHCOBM aKTUBM BbB ¢asa 1,
[0KaTO o4YaKBaHWUTe 3arybu 3a Lenmsa CPOK Ha GUHAHCOBUTE MHCTPYMEHTU Ce Mpu3HaBaT 3a $pUHaAHCOBUTE
aKTMBM BbB ¢asa 2 1 dasa 3. OuakBaHUTE KpPeguTHK 3arybu ce onpeaenaT KaTo pas3/ivMKkata Mexay BCUYKK
[OOrOBOPHM NapuYHK NOTOUM, KOUTO Ce Ab/XaT Ha [lpyKecTBOTO M Mapu4YHUTE MOTOLM, KOWUTO TA
OEWUCTBUTENIHO O4yakBa ga noayun (,napuueH Hegoctur”). Tasn pasivka e [OUCKOHTMpaHa Mo
NbpPBOHAYaANHUA ePEKTUBEH JIMXBEH MPOLEHT (MW C KOPUTMPAHMA CNPAMO KpeanTa epeKkTUBEH MXBEH
NPOLUEHT). M3uncnaBaHeTo Ha O4YaKBaHUTE KpeauTHM 3arybu ce onpegens Ha 6asata Ha BEPOATHOCTHO
npeterneHata npubansMTesIHa OLEHKA Ha KpeauTHUTE 3arybu npes o4yakBaHWUA CPOK Ha GUHAHCOBUTE
NHCTPYMEHTW.

Monutnkata Ha ,ﬂ,p\/)KGCTBOTO 3a onpeaendHe Ha OYaKBaHUTE KpeauTHU 33Fy6l/| OTHOCHO
npenocraBeHUTeE B3eMaHMA BKIlOYBA CeaHUTE NU3XOOHU NapamMmeTpu:

LGD PD
(3aryba npun HensnbAHEHWE) (BeposTHoCT OT
Obe3neyeHn | HeobesneueHu HeusnbHeHne)
dasa 1l -, pesoBHN B3eMaHUs " 10% 45% 5%

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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(6e3 npocpouna)

dasza 2 —,3abassAHe B cbbMpaemocTTa Ha 10% 45% 50%
B3emaHua” (npocpoune Hag 30 gHu)
®dasza 3 —,,BzemaHusa Hecbbupaemn” 10% 45% 100%

(npocpoune Hag 90 aHK)

OuyakBaHWTe KpeauTHU 3arybu ce nsumncnssat no popmynara:

A. 3a huHaHCO8U GKMUBU 866 (ha3a 1 — npu3HAsam ce 04aKeaHU KpedumHu 3a2ybu 3a 12 meceua
ECL-12m=PD x LGD x EAD x D12m, kbaeTo

PD — sepoamHocm om Heu3nvaHeHuUe

LGD — 3a2yba npu Heu3nvaHeHuUe

EAD — ekcno3uyuda npu Heu3snvaHeHUe

b. 3a ¢puHaHcosu akmusu 8b8 haza 2 u ¢ha3a 3 - NpuU3HAeam ce 04YaKeaHU KpedumHu 3a2ybu 3a
uesuAa CPoK Ha 3aema

LT
ECL-LT = 3 PDt x LGDt x EADt x Dt
t=1

BepoamHocmma om Heu3snvAHEHUEe € 8epoAmHoOCmMmMa om Heu3rb/aHeHUe rpe3 Oﬂp€d€ﬂ€H
epemesu xopu3oHm. To3u nokazamen npedocmaeﬁ OU€eHKa Ha eepoAamHocmma erdumononyqamefmm
0a He e 8 cbcMoAHUE 0a U3MbAHU 3a0bAHEHUAMA CU. BepoamHocmma om Heu3nv/HeHUe Hapacmea ¢
HapacmeaHe Ha ripocpo4yuemo.

3azybama npu Heu3nbsaHeHUe ce NMPECMATA KaTo Pas/MKa MeXAy Ob/IKMMUTE [0rOBOPEHM
MapuyHyM MNoTOLM W MOTOUWTE, KOMTO [pyKecTBOTO OYaKBa Aa MOJyYM BKRJKOYWTESHO MOTOLMTE OT
peanusauma Ha obesneyeHuneto. JeguHupa KamMoO O4YAKBAHUA pasmep Ha 3a2ybama 8 momeHma Ha
HacmvreaHe HA HeU3Mb/AHEHUeMOo U Ce 10CoY8a KaMO fpoyeHm om eKcrio3uyuama. M3nonsseaHus % Ha
3aeybama npu HeusnvsaHeHue ce onpedens crioped suda Ha obesneyeHuemo Mo Kpeduma u npu
Heobe3neyeHume Kpedumu ce 6a3upa Ha PeznameHm 575/2013e.

Exkcrosuyus npu HeusnwvaeHue e obwama cmolHOCM, HO KOAMO € U370XeHo [pywecmseomo
Mpu HeusmbAHeHUe HA 3aemMa. EKCro3uyuama npu Heusmv/aHeHUe e paeHa Ha MeKywama HeusnaameHa
CYMa KbM KPas HAG omuyemHus nepuod rnpu (UKCUPAHU eKCrMo3uyuu, Kamo CPpoYHU 30eMuU, KaKeumo ca
3aemume Ha [pyrcecmseomo.

4.15.5.Tbproscku u Apyrn B3emaHuA.

TbproBCKUTE B3eMaHMA Ca CYMM, Ob/KUMU OT KAMEHTU 3a MNPOAALAEHU CTOKU WU YCAYrU,
M3BbPLWIEHN B OBMYANHUA XOA Ha CTonaHcKaTta deiHocT. OBUKHOBEHO Te Ce Ab/KaT 3a ypeskaaHe B
KpaTbK CPOK M C/lefl0BaTe/IHO Ca KnacuduumpaHM KaTo TeKyliM. TbproBCKUTE B3emMaHuA ce npusHasaT
MbpBOHaYa/HO B pa3mep Ha 6e3ycNOBHOTO Bb3Harpa)KAeHUe, OCBEH aKO CbAbpXKaT 3HAUMTENHU
KOMMOHEHTU Ha ¢uHaHcMpaHe. [lpy»KecTBOTO AbpPXWM TbProBCKUTE B3eMaHusa C Uen cbbupaHe Ha
[OroBOPHUTE NapUYHM NOTOLM M CeA0BaTENHO MM OLEHABA NO aMOPTU3MPaHa CTOMHOCT, KaTo M3MN0A3Ba
MeTo/ia Ha epeKTMBHATa IMXBa. [IMCKOHTMPaHe He Ce M3BbPLLBA, KOraTo eGeKTbT OT HEro € HECHLLIECTBEH.

[ py)KecTBOTO M3M0/3Ba ONPOCTEH NOAXOA, NPW NOC/AEABaLL0 OTYMTAHE Ha TbProBCKUTE U ApPYrM
B3eMaHMA W Npu3HaBa 3aryba ot obe3ueHKa B pasmep Ha OYaKBaHWUTE KpeauTHM 3arybu 3a ueamsa Cpok Ha
duHaHCOBUA aKkTUB. Te NpeAcTaBNABaT OYaKBAHUAT HEAOCTUT B [OFOBOPHUTE MapuMyYHU MOTOLM, KaTo ce
MMa npeaBui, Bb3MOXKHOCTTa 32 HEU3Mb/IHEHWE BbB BCEKM MOMEHT OT CPOKa Ha GUHaAHCOBUA MHCTPYMEHT.
[py»KecTBOTO M3M0/13Ba CBOA HATPyMaH OMWUT, BbHLUHM NOKa3aTenn M MHGOPMaLMA B AbATOCPOYEH MNaH,
3a Ja M3YMCNM O4YaKBaHMTE KpeauTHW 3arybu crnopej Bb3pacToBaTa CTPYKTYpa Ha B3eMaHMATa KaTto
nos3Ba T.Hap. ,MaTp1La Ha NpoBusnUmnTE”.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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4.15.6.Knacudpukauma n oueHasaHe Ha GUHAHCOBUTE NACUBM.

®uHaHcoBUTE nNacMBM Ha [lpyKeCTBOTO BKJOYBAT MNOJIYYEHW 33aeMW, TbProBCKM W Apyrv
bUHaAHCOBM 3aabKEeHUA.

®PuHaHCOBMTE NacMBM Ce OLLEHABAT MbpPBOHAYa/NHO MO CnpaBej/inMBa CTOMHOCT U, KbAeTo e
NMPUNOXKMMO, CE KOPUTMPAT MO OTHOLUIEHWE Ha PasxoamTe MO CAesiKaTa, OCBEH aKo [py»KecTBOTO He e
onpegenuna pafeH GUMHAHCOB NAacuB KaTo OLUEHfABaH MO CrpaBej/iMBa CTOMHOCT npe3 nedvanbarta wu
3arybarTa.

®PuHaHCOBMTE NacuBM Ce OLLEHABAT NOCAeABallo NO amopTM3MpaHa CTOMHOCT, W3NO0NA3BaWKM
MeToZa Ha edeKTMBHATa /JMXBa, C M3K/OYEHUE Ha AepvBaTMBM U (GUHAHCOBM MACUBM, KOWUTO Ca
onpejeneHu 3a oueHABaHe No cnpasej/inBa CTOMHOCT npe3 nevanbata unm 3arybara.

4.16.[aHbum BbpXy A0X0Aa.

PasxoauTte 3a fJaHbUM, NPU3HATU B NeyvanbaTa uaum 3arybarta, BK/IOYBAT CymaTa Ha OTCPOYEHUTE U
TEKYLM OaHbLUM, KOUTO He ca MPU3HATU B Apyrus BceobXBaTeH AOXOA WU AMPEKTHO B COBCTBEHUA
KanuTan.

TekywuTe AaHbYHM aKTUBM M/UAM NACMBUM NPEACTaBAABAT TE3U 3a4b/IKEHUA KbM UAN B3eMaHMWA
OT OAaHbYHUTE MHCTUTYLMM, OTHACAWM Ce 33 TeKYLM WAM NPeaxoAHW OTYETHU Mepuoan, KOUTO He ca
NiaTeHM KbM AaTaTa Ha GUHAHCOBUA OTUET. TEKYLLMAT AAaHDBK € Ab/IKUM BbPXy 06/1araemus 40xon, KOWTo
ce passivyasa oT neyanbaTa uau 3arybaTta BbB PUHAHCOBUTE OTHETU. M3UMCNABAHETO Ha TEKYLIMA JAHDBK €
6a3unpaH Ha JaHbYHUTE CTaBKMU M Ha JaHBYHUTE 3aKOHM, KOUTO Ca B CMAA KbM KPas Ha OTYETHUA Nepuoa.

OTCcpoyeHUTe JaHbLUM Ce M3YMUCAABAT MO NACUBHUA METOZ 33 BCUUKM BPEMEHHWU PA3/IKN MeXay
H6anaHcoBaTa CTOMHOCT Ha aKTMBWUTE W MacMBUTE M TAXHATa AaHbyHa OCHoBa. OTCpPOYEH AAHBK He ce
npeasuXaa Npu MbPBOHAYa/IHOTO NPU3HABaHe Ha aKTWMB WM NAcuB, OCBEH aKO CbOTBETHATA TPaH3aKLMA
He 3acAra JaHbyHaTa WK cYeTOBOAHATa nevanba.

OTcpoyeHUTe AAHBYHM AKTMBU W MACMBU HE Ce OMUCKOHTMpAT. Mpu TAXHOTO WM3YUC/IEHME ce
M3N0N3BaT JaHbYHU CTaBKM, KOUTO Ce O4YaKBa Aa O6bAaT NPUNONKMMK 33 NEepMoaa Ha peanusaumaTa um,
npu ycnosue Ye Te ca BAE3NIM B CUA WM € CUFYPHO, Ye e BAe3HaT B CM/Ia, KbM Kpas Ha OTYETHUA
nepuoga.

OTcpoyeHuTe AaHBUYHM NAacUBU Ce NPU3HABAT B MbJ/IeH pasmep.

OTCcpoyYeHM OaHBYHM aKTUMBKM Ce MPM3HABAT, CaMO aKO CblLLEcTBYBa BEpPOATHOCT Te Aa b6baar
ycBOEHM Ypes bbaelum obnaraemu goxoam. OTHOCHO MpeLeHKaTa Ha PbKOBOACTBOTO 33 BEPOATHOCTTA 33
Bb3HMKBaHe Ha Obaewwm obnaraemu OOXOAM, Ype3 KOUTO Aa Ce YCBOAT OTCPOYEHW AAHBUYHWU aKTUBW,
BUXKTE nosicHeHwue 0.

OTCpoYeHM JaHBUYHM aKTMBM M NACMBM CE KOMMEHCMPAT, cCamo Korato [py»KecTBOTO Mma NpaBo 1
HaMepeHUe 4@ KOMMEHCUPA TEKYLLMTE AaHBYHW aKTUBU UM NACUBM OT CbLUATa AaHbBYHA UHCTUTYLLUA.

MpomAHaTa B OTCPOYEHUTE AaHBYHM aKTMBM WMAM NAcCMBM Ce MNPU3HABa KaTO KOMMOHEHT OT
OaHDBYHUA NPUXOA, UM pasxof B nedvanbarta uam 3arybata, OCBEH aKO Te He Ca CBbP3BaHWM C MO3ULUM,
npu3HaTK B Apyrus BceobxsaTeHaoxos (Hanp. NpeoueHKa Ha 3eMA) UK ANPEKTHO B COBCTBEHUA KanuTan,
NpU KOETO CbOTBETHWUAT OTCPOYEH AaHbK Ce MpPU3HaBa B Apyrua BceobxsaTeH A0Xxo4 wau B cobcTBeHUs
KanuTan.

4.17.Mapu n napuyHU €KBUBANEHTMU.

Kbm 30.06.2026r. napuyHmTE cpeacTBa Ha [pyKecTBOTO Ce CbCTOAT OT Napu No 6aHKOBM CMETKMU.
4.18.CobcTBEH KanuTan, pe3epBu U NNALLAHUA HA AUBUAEHTW.

AKUMOHEPHUAT KanuTan Ha [py)KecTBOTO OTpa3sfBa HOMMHA/JHATa CTOMHOCT HAa eMUTUPaHUTE

akumu.

4.18.1.06paTHO M3KynyBaHe W MOBTOPHO MU3AaBaHe Ha O6GUKHOBEHW aKuuu (U3KyneHu
cobcTBEHM aKuMM).

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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Mpu M3KynyBaHe Ha COBCTBEHW aKUMM, NiaTeHaTa CyMa, KOATO BK/OYBA AMPEKTHO CBbp3aHUTe
pa3xoAm, HETHO OT AaHblM, Ce NMPM3HaBa KaTo HamaneHue B cobeTBeHuA Kanutan. O6paTHO M3KyneHuTe
COBCTBEHM aKLMK ce NpeacTaBAT B NepoTo "M3KyneHn cobectBeHM akumm'.

PesepBuTe Ce CbCTOAT OT 3aKOHOBM PE3EPBU M Pe3ePB OT EMUCUA aKLMM (BXK. NoACHeHKWe 16.2).

HepasnpegeneHata nevanba BK/OYBA TEKyWMA GUHAHCOB pe3ynTaT W HaTpynaHuTe nevyanbu u
HENOKPUTK 3arybn OT MUHAAWN FOAUHWN.

3agb/XKeHuATa 3a NaalWaHe Ha AMBMAEHTU HA aKLUMOHEPUTE ce BK/YBAT Ha pej, ,3aab/KeHuns
KbM CBbp3aHM Auua” B otyeTa 3a PpUMHAHCOBOTO CbCTOAHME, KOraTo AMBMAEHTUTE ca oaobpeHu 3a
pasnpegeneHune ot 061L0To CbbpaHue Ha aKLMOHepUTe Npeamn Kpas Ha OTYETHUA Nepuoa.

BCMUKM TpaH3aKummn CbC cobCTBEHUUMUTE Ha [pyKecTBOTO ce NpeAcTaBAT OTAENHO B OT4YeTa 3a
NPOMeHUTe B COBCTBEHMA KanuTan.

4.19.MMeHCMOHHU U KPAaTKOCPOUYHM Bb3HArpaXKAeHUA Ha cCayXutenure.

Lpy>KecTBoTO OTYMTA KPATKOCPOYHM 3aLb/KEHUS MO KOMMEHCUMPYEMM OTMNYCKM, Bb3HWUKHAAM
nopagyn Hem3non3BaH NaaTeH rogulieH OTNYCK B CAy4YamTe, B KOMTO Ce OYaKBa TOM Aa 6bae nonssaH B
pamkuTe Ha 12 meceua cnep gatata Ha OTYETHUA NEPUOA, NPe3 KOMTO HAeTUTE ANLA Ca NONOKMUAN TPYAa,
CBbp3aH C Te3n OTNyCcKU. KpaTKOCpoUHUTE 3a4baKeHMA KbM nepcoHana Kbm 30 toHM 2026r. BKAtOYBAT
3aM1aTM M COLMANHN OCUTYPOBKM.

CbrnacHo wu3ucKBaHMATAa Ha Kopgekca Ha Tpyga npuv  npekpatABaHe Ha  TpygoBOTO
NpPaBOOTHOLWIEHME, CNes, KaTo CAYKMTENAT e npuaobun npaBo Ha MEHCMA 33 OCUTYpUTENIEH CTaX WU
Bb3pacT, [pyKecTBOTO e 3a4b/IIKEHO Aa My U3naaTh obesweTeHne B pasmep A0 LWecT 6pyTHU paboTHM
3annaTu.

OpyKecTBoTO He e pa3paboTBasio M He Npwuaara NAaHOBE 33 Bb3HArpPaXKAeHUs Ha CAYXUTEeNUTe
cnep HanycKaHe.

KpaTKOCpOUYHUTE [0XOAN HA CAYKUTENWUTE, BKAOYMTENHO M NONAraemMuTe ce OTMNyCKM, ca
BK/IIOYEHM B TEKyWMUTe Macmeu Ha pen, ,lEeHCMOHHM W APYrM 334b/KEHMA KbM nepcoHana” no
HEeANCKOHTMPAHA CTOMHOCT, KOATO [ pyKecTBOTO O4aKBa Aa M3naaTu.

4.20.MpoBu3nKn, ycCNoBHU NACUBU U YCNIOBHU aKTUBU

MpoBU3MUTE Ce NMPM3HABaT, KOraTo MMa BEPOATHOCT CEralliHN 3a4b/IXKEHUA B Pe3y/TaT OT MUHaNo0
cbbuTMEe ga noBedaT 40 M3XOAALL MOTOK Ha pecypcu oT [pyXecTBoTo M MOXe Aa 6bae HampaseHa
HaZex/Ha OLEeHKa Ha CymMaTa Ha 3a[b/PKEHMETO. Bb3MOXHO € CPOYHOCTTa MM CymaTa Ha M3XoAsAums
napuyeH NOTOK Aa e HecurypHa. Mposusun 3a 6baelum 3arybu ot 4eHoCTTa He ce Npu3HaBar.

Cymarta, KoATO ce npu3HaBa KaTo NPOBM3UA, Ce M3UNCIABa Ha Basa Hall-HaJexAHaTa OLEeHKa Ha
pasxoauTe, HeO6X0AMMM 3a ypeskAaHe Ha CerallHo 3a4b/KEHME KbM Kpas Ha OTYETHUA Mepuogd, Kato ce
B3eMaT B nNpeABui, PUCKOBETE M HECUTYpHOCTTa, CBbP3aHM CbC CErallHOTO 3aab/xeHue. Korato
cbulecTByBaT peauua nNoAobHM 3afb/KEeHUs, BEpOATHaTa HeoBXOAMMOCT OT M3XOAAll, MOTOK 3a
noracABaHe Ha 3a4b/KEHWETO Ce onpedesns KaTo ce OTYeTe rpynarta Ha 3aAb/BKeHWATa KaTo uAno.
MpoBU3MUTE Ce AWUCKOHTUPAT, KOrato epeKTbT OT BPemMeBWUTe Pa3/IMKM B CTOMHOCTTa Ha napute e
3HauYUTENIeH.

Obe3weTeHns OT TPETM AMLA BbB BPb3Ka C AALEHO 3aAb/KeHMe, 33 KouTo [lpysKecTsBoTo e
CUrYPHO, Ye LWe MOAy4YK, Ce MPM3HaBaT KaTo OTAesieH akTUB. TO3M aKTUB MOXe M fAa He HajBulaBsa
CTOMHOCTTa Ha CbOTBETHaTa NPOBU3UA.

MpoBM3MUTE Ce npepasrnegaT KbM Kpas Ha BCEKM OTYETEeH Nepuos UM CTOMHOCTTa UM ce
Kopurupa, 3a Aa ce oTpasu Hait-gobpaTa NpmMbaM3UTEIHA OLLEHKa.

B cnyyauTe, B KOWUTO Ce CuMTa, Y€ € MaJIKO BEPOATHO Ja Bb3HUKHE M3XOAAll MOTOK Ha
MKOHOMMYECKM PECYPCU B PE3YNTAT Ha TEKYLLO 3aAb/iXKeHue, NacuB He ce npu3Hasa. YCNOBHUTE Nacusum
cnefBa fa ce OLEHABAT MOCNeABallo Mo MO-BMCOKaTa CTOMHOCT MeXKAy OnucaHaTa mo-rope cpasHWMa
NPOBU3MA N MbPBOHaYaNHO NPMU3HaTaTa CyMa, HamaJsleHa C HaTpynaHaTta amopTM3aums.

BeposATHM BXoAAWM MOTOUM HAa WMKOHOMMYECKM MO/3M, KOMTO BCE OWE He OTroBapaT Ha
KpuTepuuTe 3a NpM3HaBaHe Ha aKTUB, Ce CMATAT 33 YC/I0BHU aKTMBM. Te ca OnMcaHu 3ae4HO C YCI0BHUTE
3aAb/KeHUs Ha [lpy>KecTBOTO B NosACHeHKe 28.

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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4.21.3Ha4ynmum npeLeHKU Ha pbKOBOACTBOTO NPU NpUaaraHe Ha cHeTOBOAHATa NOAUTUKA.

3HaunmnTe npeLeHKN Ha PbKOBOACTBOTO NPM MPUAAraHeTo Ha CYETOBOAHMTE MOJIUTUKM Ha
JpyKecTBOTO, KOUTO OKa3BaT HAW-CbLLECTBEHO BAUSHME BbBPXY GUHAHCOBUTE OTYETWU, Ca OMMUCAHW MO-
nony. OCHOBHUTE WM3TOYHMLM HA HECUTYPHOCT MpPU M3MOJI3BAHETO Ha NPUBAUSUTENHUTE CYETOBOAHMU
OLEHKM Ca ONMCAHM B NoACHeHMe 4.22.

4.21.1.Npuxogun.

Mpe3 NbpBOTO WecTmeceume Ha 2026r. [py»KecTBOTO peannsnpa Npuxoam OT nNpeaocTaBAHE Ha
YCAYyrn — OTAaBaHe Mo HAaeM Ha Crpaam, KnacuduumpaHm KaTo MHBECTULMOHHN UMOTH.

4.21.2.01CpoYeHU AaHDBUYHU AKTUBU.

OueHKkaTa Ha BepoATHOCTTa 3a 6baewy obnaraemu AOXOAM 33 YCBOSABAHETO Ha OTCPOYEHMU
OaHbYHKM aKTMBKM ce b6asupa Ha nociegHaTa ogobpeHa 6loaxeTHa MPOrHosa, KopurmpaHa OTHOCHO
3HaYMMM Heob1araemm NPUXoAM 1 Pa3xoam 1 cneundUUHM orpaHMYeHns 3a NpeHacaHe Ha Hens3noi3BaHu
OAHbBYHKU 3arybu Mamn Kpeautu. [aHbyHUTE HOPMMU B Pas3IMYHUTE HOPUCAMKLMM, B KOUTO [pyKecTBoTo
M3BbpPLLIBA AEMHOCT, CbLUO Ce B3emaT npeasna. AKO HafeaHa nporHo3a 3a obsaraem Aoxo4 npeanonara
BEPOATHOTO M3MN0/I3BaHE HA OTCPOYEH AaHbBYEH aKTUB OCOBEHO B C/ly4Yau, KOraTo aKTMBLT MOXe Aa ce
ynotpebu 6e3 BpemeBO OrpaHuWyeHWe, ToraBa OTCPOYEHUAT AaHbYeH aKTMB ce Npu3HaBa W3LANO.
MpM3HaBaHETO Ha OTCPOYEHM JaHbBYHM aKTUBM, KOMUTO MOAJSIeXKaT Ha oOnpeaesieHn MpaBHU WAU
MKOHOMMYECKM OrpaHUYEHUA WAW HECUTYPHOCT, Ce MpeLeHsaBa OT PbKOBOACTBOTO 33 BCEKU OTAeNeH
c/iyyai Ha 6a3aTa Ha cneunduuHuTe hakT M obcrTosaTescTea.

4.22.HecurypHOCT Ha C4eTOBOAHUTE NPUBIN3UTENIHU OLLEHKW.

an NU3roTBAHETO Ha (I)MHaHCOBMFI OTYET PHKOBOACTBOTO MNpaBu peanua NpeanonoxXeHnAa, oueHKn
M A0NyCKaHMA OTHOCHO NPU3HAaBAHETO U OUEHABAHETO Ha aKTUBWU, NaCUBU, Npnxoan n pasxogu.

,D,EI;‘ICTBMTGHHMTG pe3yntatn morat Aa Cce pas3nnyasat OT NpeanonoXXeHunAta, OueHKUTe u
A0ONYCKaHNATA Ha pPBbKOBOACTBOTO M B peaknm cnyd4an CbOTBETCTBAT HANDB/IHO Ha NpeaBaputesiHoO
oueHeHUTe pe3yntaTtn.

MHd)OpMaLI,MFl OTHOCHO CbLleCTBEHUTE NpPeaAnoNoXeHUA, OULeHKMN U OONYyCKaHUA, KOUTO OKasBaT
Hal-3HAYUTENHO BAUSAHME BbpPXy NPU3HABAHETO N OLLEHABAHETO HA aKTUBWN, MaCunBun, npnxoan 1 pasxogm e
npeacraseHa no-g4ony.

4.22.1.06e3ueHKa Ha HepUHAHCOBU aKTUBM.

3a 3aryba oT obesueHKa ce NpM3HaBa CyMaTa, C KoaTo 6banaHcoBaTa CTOMHOCT Ha AaAeH aKTUB UK
efMHULA, reHepupaLla NapuMyHM NoToLM, NpeBMLaBa Bb3CTaHOBMMATa MM CTOMHOCT, KOATO e NO-BUCOKaTa
OT cnpaBeA/iMBaTa CTOMHOCT, HaMaJieHa € pa3xoauTe No npoaarkba Ha AafleH akTUB, M HerosaTa CTOMHOCT
B ynoTpeba. 3a ga onpegeny CTOMHOCTTa B ynoTpeba, pbKOBOACTBOTO Ha [pPYKEeCTBOTO M34YMCAABA
OYaKBaHWUTE ObAellM MapUYHM MOTOUM 33 BCAKA eAMHMLUA, reHepupalia napuyHM noTouu, M onpenens
noaxoasaLWmMa AUCKOHTOB GaKTOp C LLeN KajKyanpaHe Ha HacToAwaTta CTOMHOCT Ha Te3n NapuyHKU MoToum
(B3k. MosicHeHue 0). Mpu n3uMCNABaAHE Ha OYaKBaHMTE 6bAelM NAapMUYHM MOTOLUM PHbKOBOACTBOTO MpaBu
NnpeanoioXKeHUA OTHOCHO ObaelimTe BPYTHM neyandbu. Tesn NpPeanoNOKEHMA ca CBbP3aHM C bbaewm
cbbuTMA M obcTosTenctsa. [eWCTBUTENHUTE pe3yaTaTM MoraT ga Ce pas/iMyaBaT M A3 Hanoxat
3HAUUTE/THM KOPEKLUN B aKTMBUTE Ha [py»KeCTBOTO Npes ceaBalaTa OTYeTHa roguHa.

B noBeueTo c/iy4am npu onpenensaHeTo Ha NPUIOKUMUA GUCKOHTOB paKTOp ce NpaBu OLEHKa Ha
NnoAxXoAALNTE KOPEKLMN BbB BPB3KA C MasapHUA PUCK U pUCKoBUTE GaKTOpU, KOMTO ca cneumduyHn 33
OTAE/IHUTE aKTUBM.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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4.22.2.TloneseH XXUBOT Ha aMOPTU3MPYEMM aKTUBMU.

PbKOBOACTBOTO Npepasrnexaa nofe3HuA KUBOT HA aMOPTU3NPYEMUTE aKTUBK B KPas Ha BCEKMU
OTYETEH Nepuoa.

Kbm 31.12.2025r. pbKOBOACTBOTO ONpeaena NoNe3HUA KUBOT Ha aKTMBUTE, KOWTO NpeacTaBasABa
OYaKBAHMAT CPOK HA MOA3BaHE HA aKTMBUTE OT [py»KecTBOTO. [IpeHOCHUTE CTOMHOCTM Ha aKTUBUTE ca
aHANM3MpaHM B NOACHEHME 6. [leCTBUTENHUAT NONIE3EH XKMBOT MOXKE Aa Ce pa3/iMyaBa OT HanpaBeHaTa
OLIEHKa.

4.22.3.0npegensiHe Ha O4YaKBAHUTE KpeauUTHU 3arybu.

KpeantHute 3arybu npencraBAABaT pas/IMKaTa MeENKAY BCUYKM AOTOBOPHU NAPUYHM MOTOUM,
ObIKUMUM Ha [pyKecTBOTO M BCMYKM MapUYHM MOTOUM, KOMTO [py)KeCcTBOTO O4YakBa Aa MOAyYM.
OyaKBaHUTEe KpeauTHW 3arybu ca BEpPOATHOCTHO MpeTersieHa OLEeHKa Ha KpeguTHuTe 3arybu, KouTo
M3NCKBAT nMpeueHkaTa Ha [pykKectBoTo. OyaKBaHMTE KpPeaMTHM 3arybu ca AUCKOHTUPAHU C

NbpPBOHAYANTHUA ed)eKTVIBeH TNXBEH NPOUEHT (MI'IVI C KOpUrnpaHuma cnpamo Kpeauta ed)eKTVIBeH NnxseeH
NMPOUEHT 3a 3aKyneHN Nan NbpBOHAYA/THO Cb34a40EHU ¢)VIHaHCOBVI dKTUBU C KpeauTHa 0693LI,EHK3).

5.Mpexopga ot HCC kKbm MC®O.

Mpexoga oOT HauumoHanHu [HCC/ kbm MmeskayHapoaHum /MCC/ cueToBOAHM CcTaHAaptTM 6e
ocblecteeH npes 2019r., Bcheacteme Ha NPOMAHA B 3aKOHa 3a CYETOBOACTBOTO.

6.6enexkn Kbm puHacosmnA oT4yer.
6.1.Mpuxogu.

6.1.1.Mpuxoaun otT Haemu.

2026 2025
EUR'000 EUR'000
Mpuxogun ot Haemmn 363 717
Mpuxoam OT TaKcK 3a 06CNYKBAHE HA HEABUKUMU MMOTHU - -
O6uwo 363 717

6.1.2.MpeoueHKa/obe3ueHKa Ha MUHBECTULLMOHHU MMOTU [0 ClpaBeaMBa CTOMHOCT.

2026 2025
EUR '000 EUR '000

MpeoueHKka/obesueHKa Ha MHBECTUUMOHHU WMOTW 40
cnpaseaMBa CTOMHOCT (HETHO) 0 444

O6wo 0 444

6.1.3.lpyru goxoam ot geMHOCTTA.

2026 2025
EUR '000 EUR '000
Mpopakbu Ha HeABMKUMWU UMOTH 17 11
06uwo 17 11
6.1.4.NMpeannateHn npuxoau.
2026 2025

EUR '000 EUR '000

I'Ipep,nnaTeHM HaemMu - -
O6uwo - -

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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6.2. Pasxogu.

6.2.1.Pa3xoau 3a matepuanmu.

2026 2025
EUR '000 EUR '000
PeXXMHN pa3sHOCKM MMOTH 69 148
O6wo 69 148
6.2.2.Pa3xoam 3a BbHLUHU YCAYTU.
2026 2025
EUR'000 EUR'000
CyeTOBOAHM, OAUTOPCKM YCAYTU 14 32
Opua. yenyru; coaebHun, HoTapuanHu 1 BELOMCTBEHU TaKCH 3 7
3acTpaxoBKu 4 5
ABOHaMeHTHa NOoAPBIKKA 3 2
Ycnyru MouncteaHe, CmeTonsBo3saHe, Jenapatmsaums ... - -
NHTEepPHET 1 KOMNIOTbPHW YCAYTU 1
KoHcynTaHTcku yeayru; Mpesoau, nerannsaunmn; 06asm 1
PemoHTHU ycayru - 14
06uwo 26 62
6.2.3.Pa3xoau 3a nepcoHana.
2026 2025
EUR '000 EUR '000
Bb3HarpaxaeHua Ha uneHoseTe 4 9
Ha CbBeTa Ha gupeKkTopuUTe
TeKywWyM Bb3HArparkaeHuA Ha NnepcoHana 4 5
BHOCKM 3a COLMAIHU OCUTYPOBKM - 1
MpoBK13MA 33 HEM3MON3BAHM OTMYCKN N OCUTYPOBKM 3a TAX - -
O6wo 8 15
6.2.4.04pyru pa3xoau ot AeiiHocCTTa.
2026 2025
EUR'000 EUR '000
TaKca 6MTOBM OTNaAbLM 4 5
JaHbK HEABMXMMWU UMOTHU 2 3
MpoBM3nMK Ha 3aab/IKEeHUA - 29
OTnuncaHu B3emaHua - -
Fnobu, caHKuumn - -
O6uwo 6 37
6.2.5.MpeannarteHun pasxoau.
2026 2025
EUR '000 EUR '000
MmyLecTBeHM 3acTpaxoBKu - 4
Opyrn pa3xogu 3a 6baeLm nepmoam 1
Oo6uwo: - 5

6.3. [aHbK BbpXy Neyanbara.

[pyecTBOTO He obnara GUHAHCOBMA CU pe3ynTaT U Apyrv goxoau 3a 2026 roamHa C Npeku
KOPMopaTMBHM AaHbLM, Npeasup, chneunanHua faHbyeH PeXMM 33 aKUMOHepHUTe ApyrKecTBa CbC
crneuyanHa MHBECTULLMOHHA Lien Mo 3aKoHa 33 KOPNopaTUBHOTO NOLOXOAHO Ob/araHe.

@uHaHcoe omyem, uzzomeeH rno MC®O, noacHumerHu benexku,30 FOHu 20262.
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6.4. UHBECTULUOHHU UMOTHU.

MNHBECTULUMOHHUTE WMMOTU HA LPY)KECTBOTO BKAOYBAT 2 WMHBECTULMOHHM MMOTA C Uen
Ob/TOCPOYHOTO UM OTAABAHE NOL Haem.

Mpe3 2019r. ce nonyyaBa pa3spelleHMe 3a non3eaHe Ha Crpaga CbC CMEeCeHo npeaHasHavyeHue B
CryaeHcku rpag B rp.Coduma. HamepeHusTa Ha APY*KECTBOTO Ca BCUYKU MpUTEXKaBaHW 0beKTn Aa 6baat
OTAABaAHW NOA HaeMm.

EUR’000
OTyeTHa CTOMHOCT Ha HeTekyLumTe A
[Nokasarenu aKTVBU: MopTVSaunA BanaHco
Ha M:ﬁe B Oty Ba
B noct | oour B KDAS Haya | Hauuc ucn B KDAS CTOMHOC
HaYanoTo bnvn e H’; noTo neHa eHa Hpa T B Kpad
Ha ure npes | nepuoga Ha npes npes nepuoga Ha
npes 1+2-3) nep | nepvo nep (8+9-10) nepvoga
nepuona rogvH ;gp ( von na von (7-14)
aTta a'q a a
II. ObnroTpanHm
mMaTtepuanHu akT1eu 0
-MaLwmnuu,
MPONSBOACTBEHO 30 0 0 30| 28 1 0 29 1
obopyasaHe n
anapatypa
- Coopukenns u 20| 21 0 41| 15 1 0 16 25
apyru
O6uio 3a rpyna Il: 50 21 0 71 43 2 0 45 26
Ill. AbnrocpoyHn 0
(PUHAHCOBM aKTMBK
- VIHBECTULIMOKHM 10 881 0 0| 10881 0| 10881
UMOTH
06wwo 3a rpyna lll: 10 931 21 0| 10952 43 2 0 45 | 10907

6.4.1.0ueHABaHe NO cnpaBea/inBa CTOMHOCT.

[py>ecTBoTO penoBHO HabiloAaBa 3HaYMMUTE HeHabAlAaeMn BXOAAWM AAHHM M OLEHDBYHM
KopeKkuun. B caydaih e HanpaBWMAO cCpaBHUTENEH aHaAuM3 Ha MPOMeHMTe B MasapHUTe UEeHW Ha
npuTe)KaBaHUTE OT HEro MMOTKU M KaTo pe3ynTaT Ha HabaogasaHua obuy cnag nopaau ycTaHoBeHaTa B
CTpaHaTa MKOHOMMYECKa M MHAHCOBA KpM3a M CTarHauusaTa Ha nasapa 3a MMOTW. PbKOBOACTBOTO €
0B6MMCIMAO U CbLLECTBYBALLUTE HECUTYPHOCTU (CNeacTBUE Ha KpM3aTa), CBbP3aHM C NpuaaraHuTe oT Hero
cnpaseanMByM CTOMHOCTM 3a MpuMbAM3UTENHA CYETOBOAHA OLEHKa Ha AbP)KaHUTE OT APYMKeCTBOTO
MHBECTULMOHHN MMOTK. HerosoTo pelueHue e Aa 3anasu npuaaraHua oT NpeaxoaHuTe OTYETHU nepuoamn
OLEHbYEH MOAX0A, 3a NOCTUraHe Ha NOCNeA0BaTEIHOCT, KaTO OTYMTA HECUTYPHOCTMTE, KOUTO BUxa Morau
B bbaelle Aa AosedaT A0 APYrM daKTUUecKM pesyntatu. osuMumaTa Ha PbKOBOACTBOTO €, Ye Aobpa
OCHOBa 3a onpeAensHe Ha cnpaBeanMBa CTOMHOCT Ca TEKYLLMTE LLeHM Ha akTMBEH nasap 3a noaobeH MMoT
CbC CbLLOTO MECTOHaXOMXAEHWE U CbCTOAHME, KOMBUHMPaAHM C MasapHa AO0XOAHOCT Ha JIM3UHrOBUTE
(HaemHuTe) gorosopu.

CnpaBeaiMBuTe CTOMHOCTM Ce KaTeropusmpaTt Ha Pas/IMiHU HUBA B lepapxmAaTa Ha MnasapHuTe
OLEHKM Bb3 OCHOBA Ha BXOAALLM AaHHW, U3MO/13BaHWN B TEXHMKATA HA OLEHABAHE, KaKTo C/1efBa:

HuBO 1: KOTMPAHK LEeHWN (HEKOPUTMPAHM) Ha aKTMBHM Nasapy 3a MHAEHTUYHM aKTUBU MU NaCUBMY;

HuBo 2: BXxOAALLM AaHHW, PA3INYHM OT KOTUPAHU LLEHM , BKAOUYEHWN Ha HMBO 1, KOMTO ca AOCTbMHM
3a Hab/loAeHWe MO OTHOLEHME Ha TO3M aKTMB MM NacuB — NPAKO (T.e. KaTo LEeHM), AN KocBeHo (T.e.
nsBeaeHu Ha 6asa ueHu);

Huo 3: BXOAAWM AAaHHM MO OTHOLUEHME Ha aKTMBa WM NacuMBa, KOMTO He ce 6HasupaT Ha
Hab04aemMu nasapHu gaHHM (HeHabaogaemm BXOAALLM AaHHMN).

AKO BXOAAWMTE AaHHW, M3NON3BAHU 33 OLEHABAHE Ha aKTMBM WAW Nacus, buxa mornn aa 6baat
KaTeropmsmpaHu Ha pasiiHU HMBA OT MepapxuaTa Ha CrpaBeaNnBUTE CTOMHOCTU, TO TOraBa OLEHKaTa no
cnpaseanMBa CTOMHOCT Ce KaTeropusmpa M3LAMO Ha CbLIOTO HMBO OT MepapxuaTa, KakTo Hal-HUCKOTO
HWBO Ha BXOAALIM AAHHM, KOUTO Ca OCbHLLECTBEHM 3@ LAJIOCTHATa OLEeHKa.

QuHaHco8 omyem, u3zomeeH 1o MC®O, fosAcHUmMernHu besnexku,30 FOHU 20Z6e.
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Mpun OTCHCTBMETO HA MHPOPMALLMA 33 TEKYLLM LLEHWN Ha aKTMBEH Mas3ap TO onpegens Ta3n CTOMHOCT
Ha 6a3a MHPOPMaUMA 3a: a) TEKYLM LEeHW Ha aKTMBEH Nas3ap 3a NoAOOHW MMOTUM WAW C Pa3UYHM
XapaKTEPUCTMKU, KOUTO CTOMHOCTM Ce KOopUrMpaT upes GaKkTopu 3a A4a Ce OTYETaT pas3/InKkuTe; 6) nocnegHu
LEeHW Ha MMOTM NpU NO-MaNKO aKTMBEH MNas3ap C KOPEeKUMM, KOUTO Ja OTpasAT NpOMeHUTe B
MKOHOMMWYECKUTE YCNOBUA OT AaTaTa Ha CAENKUTE Ha Te3n LEeHU A0 HACTOAWMA MOMEHT U cneumndmKkaTa
Ha OLEHSBaHUTE UMOTU; U B) MPOrHO3M Ha OUCKOHTMPAHW MAapPUYHM NOTOLM, KOMTO Aa OTPa3sABaT KaKTo
YCNOBUATA Ha NIN3UHIOBUTE A0rMOBOPW, TaKa W BbBHLIHMTE YCNOBWMS, KATO PaBHMLATA Ha HaemuTe 3a
nogo6HN MMOTHU, NPY NOLO06HM YCNOBUA U KayecTBa.

PbKoBOACTBOTO € Bb3NPMENO NOJAUTUKA Aa HAa3HAYaBa M M3MNon3Ba NpodecnoHaHaTa ycayra Ha
HE3aBUCUMM NNLLEH3UPAHU OLEHUTENN 33 onpeaensHe Ha NPUBAN3UTENHUTE OLEHKN NO CNpaBeanBUTE
CTOMHOCTM Ha MHBECTULMOHHUTE UMOTHK. TaKaBa eKCcrnepTHa OLEeHKa e u3BbpleHa Kbm 31.12.2025 .

6.5. Tbproscku u apyru B3emaHus.
TbproBcKUTE M APYr B3EMaHUA ca B3eMaHUA B /IeBa, TEKYLWU U ca He3nnxseHu.

6.5.1.Tekywm B3emaHums.
30.06.2026 31.12.2025

EUR '000 EUR '000
B3emaHuA OT cBbp3aHM inLa 350 99
TbproBCcKM B3emaHuA 6 21
MpepocTaBeHn 4enos3nTu - -
AKTMB NO OTCPOYEHU AAHBK - -
06uwo 356 120

6.6. Mapu 1 napUyHN eKBUBANEHTMU.
MapuTe M NapUYHUTE EKBMBAJIEHTW BK/KOYBAT HAa/IMYHWU NAPUYHWU CPeACcTBa M pasnialiaTenHu
CMETKM B BaHKMU.

MapuTe 1 NapuUyHUTE EKBMBANEHTU B S1IEBA Ca OLLEHEHWN MO HOMUHANHATAa UM CTOMHOCT.

30.06.2026 31.12.2025

EUR '000 EUR '000
MapuuHu cpeacTea B bpoii - 8
MapuyHKU cpeacTsa No 6aHKOBM CMETKK B /ieBa 65 76
O6wo: 65 84

6.7. baHKkoBU 3aemu.

Mpe3 2026r. 1 2025r. ApyKeCcTBOTO HAMa BaHKOBU 3aeMMU.

6.8. TbproBcKu 1 Apyru 3aAb/IXKeHUA.

B3emaHuATa OT cBbP3aHM NpPeanpuUATUA ca Bb3HUKHA/IM NO NOBOJA, HA TPaH3aKLMM 33 AEen03nTH,

npegocraBeHn aBaHCU U CI)MHaHCVIpaHVIFI 32 aKTMBM NOA CTPOUTENCTBO. B3emaHuATa ca B neBa, TEKYLN U

ca 6e31nxBeHu.
30.06.2026 31.12.2025

EUR '000 EUR '000
3a4b/IKEHUA KbM CBbP3aHM NpeanpuATuA 321 306
3a4baXKeHUA KbM NepcoHana 4 1
3a4b/IKEHNA KbM OCUTYPUTENHU NPEeSNPUATUA - -
TbpProBCcKM 3a4b/IKEHUA 60 116
JaHbyHM 3a4b/KEeHUA 11 9
MpoBn3aMpaHu 3a4b/KeHUA 151 151
Oo6wo 547 583

QuHaHco8 omyem, u3zomeeH 1o MC®O, fosAcHUmMernHu besnexku,30 FOHU 20Z6e.
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6.9. AKUMOHepeH KanuTan.
6.9.1.0cHOBEH aKLMOHEepeH KanuTan.

3anucaHus Kanutan Ha [py»KecTBoTo Mo aKTyasiHaTa My cbaebHa permctpauma kbm 30.06.2026r. e
349 xun.espo. Llanata cTOMHOCT Ha 3anMcaHMA KanuTaa € BHEeCEHA KbM AaTaTa Ha HacToALLMA OTYeT.
Kanutana e pasnpegeneH B 682 500 6posi 06MKHOBEHM BE3HANNYHUN aKLMKU C HOMWHA/IHA CTOMHOCT OT
0.51 espo.

6.9.2.3aKoHOBM pe3epBu.

3aKkoHoBMUTe pe3epsu npeacrasnasat PoHa PesepBeH No cMmucbaa Ha TbproBCKMA 3aKOH M 3aKOoHa
33 ApY)KecTBaTa CbC cneumasHa MHBECTUUMOHHA uen. Te BKAOYBAT npemusa oT emucua, GopmupaHa B
pe3ynTaT Ha MbpPBOTO yBE/AMYEHME HA KanuTaia Ha OPYXKECTBOTO, KAaKTO WU ysenmyeHueto npe3 2007r. m
m.aekemspu 2011r.

Mpe3 mecey, gekemepwu 2010r. ca npeanpueTn AeWCTBMA MO yBEAMYABaAHE Ha KanuTana Ha
LPYKECTBOTO, Ype3 HOBAa €MWUCUA Ha aKUMMK. 33 LenTa e U3roTBEH MPOCMEKT, KOWTO e MpeacTaBeH 3a
opobperue npea KomncusaTa 3a puHaHcoB Hagzop. Ha 08.04.2011r. npocneKkTa e ogobpeH oT Komucusara
3a ¢dMHaHcoB Haa3op. [py)KecTBOTO MPOBeAE YBE/NMYEHME Ha Kanutana, KOeTo MPMK/OYM Npes3 toHM
2011r. Mo HabupaTenHata CMeTKa HA APYKECTBOTO NOCTbNMXA 286 XWAa. €BpO. AKUUUTE OT yBEINYEHMETO
Ha KanwuTtana, ce TbpryBaT Ha bbarapcka ¢oHpoBa 6opca-Codpus AL oT 20.07.2011r. PasmepbT Ha
eMucmaTa akuuu npeau ysenmnyeHuneto e 332 xua.eBpo, pa3mepbT Ha yBenndeHueto e 17 xun.espo, a
eMucmaTa cnepg ysenndenmeto e 349 xmn.eepo. HommMHanHaTa CTOMHOCT Ha eaHa akums e 0.51 espo, a
eMWCMOHHATa CToMHoCT 8,79 eBpo.

6.9.3.lusnpeHTn.

Mpe3 2025r. gpy»ecTBOTO MPUKAOYBa ¢ PUHAHCOB pes3ynTaT - neyanba B pasmep Ha 907 xun.
€Bpo.

Lpy»ecTBOTO We pa3snpeaens OUBUAEHTM NO peja M NpuU yCoBMATa, NpeaBuaeHn B 3aKOHa 33
OpYy)KecTBaTa CbC CNeumanHa MHBECTULMOHHA LLeN U NPU YCNOBKE, Ye NPUKAOYBa pUHAHCOBATA NOAMHA HA
neyanba ot geMHOCTTA.

0O6woTo cbbpaHMe Ha akumoHepuTe Ha ,Ely Bu Oxu doHA 3a MHBECTMLMOHHM umoTun” ALCULL,
nposeaeHo Ha 30.06.2026 roanHa B3e pelleHue 3a pasnpegeneHue ot ynctaTta nevyanba 3a 2025r. cyma B
pa3smep Ha 813 800,00 nesa/ 416089.33 eBpo 3a U3NiallaHe Ha AUBUAEHTH.

BpyTHa cyma Ha ameuaeHTa: 1.192380952 ns./ 0.609654700 eBpo Ha aKLMA Ha akuma.

HeTHa cyma Ha AuBMAEHTa c/ied npucnagaHe Ha 5% aaHbk: 1.163374036 ns./ 0.594823699 espo
Ha aKuuA.

Hauyano Ha n3annawaHe Ha ansnaeHTa —01.09.2026r.

CpokK 3a 13nnawaHe Ha amenaeHTa — go 31.12.2026r.

M3nnawaHeTo Ha AMBUAEHTA LWWEe CTAaHe CblNacHO M3UCKBAHMATA Ha 3aKoHa 3a Nyb6anMYyHOTO
npegnaraHe Ha UEHHW KHUXA M ApYyrute NPUIOKMMM HOPMM Ha AEWNCTBALLOTO 3aKOHOZATENCTBO — MO
poroeop c LleHTpaneH genosntap Al 1 Ypes KioHoOBeTe Ha PalidalizeH 6aHk ALl B 06/1acTHUTE rpagose.

6.9.4.0cHOBEH A0X04 Ha aKuumA.

Mokasaten 30.06.2026 | 31.12.2025
HeTHa nevan6a/3aryba 3a roanHaTta — Xua1.eBpo 269 907
Cpep,HO npererneH 6p0171 06MKHOBEHM aKunm 682 500 682 500
Meuvan6a / 3ary6a Ha aKkuMA 3a HeTeH pe3yaTar 3a roguHarta (espo) 0.39 1.33
Meuan6a/3aryba ot 06wy BceobxBaTeH A0X0A 3a rogMHaTa — XU.eBpo 269 907
CpegnHo npeTersnieH 6poii 06MKHOBEHM aKUUK 682 500 682 500
Meuan6a/3aryba Ha akums 3a 06w, BceobxBaTeH A0X0A4 3a rogmHaTta (eBpo) 0.39 1.33

QuHaHco8 omyem, u3zomeeH 1o MC®O, fosAcHUmMernHu besnexku,30 FOHU 20Z6e.
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OCHOBHMAT A0X0/4 Ha aKUMsA ce M34MUCNABA, KAaTo ce pasaenn nevyanbaTa 3a nepmoda, nognexalla
Ha pasnpeaesneHne MeXKAy NpuTeXKatennte Ha OBUKHOBEHM aKUMK (YNCAUTEN) Ha cpedHonpeTerneHus
6poi Ha AbpKaHUTe OOMKHOBEHM aKLUMK 3a Nepuoaa (3HameHaTen).

MN3uncnasaHeTo Ha cpeaHonpeTerieHuns 6pon akuum 3a 2026T. e U3BBPLIEHO MO CAELHUA HAYUH:
(682 500 aKkumm x 181 gHm /ot 01.01.2026r. g0 30.06.2026r./ : 181) = 682 500 aKuuu.

6.10. Cebp3aHu auua.

,ELDY)'KECTBOTO MMa OTHOLWEHWME Ha CBDBbP3aHO nue CbC ChegHUTe nnua:

Xenu EAL] - KOHTpoAupaHo oT Xenu bbvarapua EALl, KOHTpoOAMPAHO OT aKumoHepa OpanH
Monos. Xenn EAL n Xenun bvarapmua EALl ca ynpasasaBaHO OT aKuuoHepuTe Teopopa
Monosa n OpauH Nonos, YneHOBE Ha CbBETA Ha ANPEKTOPUTE;

[OpyxecTBa, Kanutana, Ha kouto e 50% uan noseuye cobcTBeHocT Ha Xenu EAL: Apea
EOOA, Oxynam EOO/L, Xena EOOL, XeHg 2 EOO/, bap EOO/, Xenu 2000 EOO/], Eity bu
Okn acetc meHnpxmbHT 00, O.K.-2 EOOA, Mpusunmgyx EOOA, Xenn 2 EOO/A, Xenun
xeHg EOO/, XbI napk EOO/A, Temnnap EOO[, bu xenn EOOL, Xenn ctun EOOL, Cyut
Kade EOO/, Xenn napagans EOOL, Xenu Nleiign EOOL, Xenu rpang EOOA, Xenu aunant
EOO/A, Kade ekcnpec EOO/A, CHC-PeHTakap EOOL, Happy Today SRL, Happy Galary SRL.
KoHTpacTt nHBect ALl — KOHTPOAMPAHO M YNPaBAABAHO OT akuMoHepuTe Teoaopa MNonosa
n OpaunH MNonos, Y1eHoBe Ha CbBETa Ha AMpPEKTOpUTe.

[pyKecTBa, KanuTana, Ha KouTo e 50% nnun noseuve cobcTeeHocT Ha KoHTpacT nHBect ALl
XeHpa Byprac 004, XeHg Mnosaus 004, Cayt Mapk EOOA, KoHTpact uHBect Codus
EOOJ, KoHTpacT nHsect MNanata EOO/A. UTC Py6uH OO/,

Xoten Opbuta EALl - KOHTPO/IMPAHO OT akuuoHepa OpauH MonoB M ynpaBAsABaHO OT
aKuunoHepute Teogopa MNonosa n OpaunH Nonos, YneHoBe Ha CbBeTa Ha AUPEKTOPUTE;
OpyKecTBa, KanuTana, Ha Kouto e 50% mam noseve cobCTBEHOCT Ha akumoHepa OpauH
Monos: AuH EOOQA, Xectma EOOL-100% cobctBeHocT Ha AuH EOOA; Komep 00/,
Cabpoco 2012 00[, Xenun daktopu EOOL, Antypa EOOL, Knacuk TpeHg EOOL, Xenu
rnobwvn EOOL, Mobp Nponbptn EOOL.

[OpyxectBa 100% cobcTBEHOCT Ha akumMoHepa Teogopa Monosa: Mpewbsec EOOL; Mpewsbe
xoym EOOJ, Mpewbc nponbptv EOOM, Xapsect EOO/, Nonama mornmna MHBECTMBHT
EOQA, Teo rpeig EOOA.

Mpe3 oTYETHUAT Nepmnoa ca OCHLLECTBEHU CAENKU CbC CBBP3aHM INLA, KaKTO cneaga:

EUR’000
CToKN,
NpoAyKuus,
UMOTU UnK ap. Opyrv B T.u. KbM kpasi Ha nepuoga
z aKTUBU Ycnym TNINXBU c Bkn. 4acC

2 | HaumeHoBaHue Ha cBBP3AHOTO NULE )

< | (mspka: xun.ne.) 5 3 = 3 2 3 D B

D o [e] o [e] o [e] @ o

5 3 5 |2 |8 |3 |E |B 2

2 X 2 X E X g 3

= [@)] = [@)] = [@)] = I

= = = b =

xn
1 | XEMMHEC EOCOO 0 0 0 10 0 0 13 3

EWNY BUN DKM ACETC

2 | MEHUIXMBHT EOO] 0 0 15 0 0 0 0 2
3 | XBI NAPK EOO[ 0 0 242 0 0 309 6
4 | KOHTPACT NHBECT r'AlTATA EOO[ 0 0 0 0 0 0 102
5 | XENW EAO 0 0 10 0 0 14 0
6 | NPBUNNOX EOOL 0 0 9 0 0 13 0
OBLUO: 0 0 15 271 0 0 349 322

@uHaHcoe omyem, uzzomeeH rno MC®O, noacHumerHu benexku,30 FOHu 20262.
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6.11. YnpaBneHue Ha PUHAHCOBUSA PUCK.

B xoza Ha obuyaiiHaTa cuM OEMHOCT APYXKECTBOTO MOXKe A3 6bhe M3N0KEeHO Ha pas/iMyHu
GUHAHCOBM PUCKOBE, Hali-Ba)KHWUTE OT KOWTO Ca: MasapeH PWUCK (BK/IOYBall, BanyTeH PUCK, PUCK OT
NpoMaAHa Ha crnpaseanuBaTa CTOMHOCT M LEHOBM PUCK), KPeauTEeH PUCK, NMKBUAEH PUCK U PUCK Ha
NIMXBEHO-06BbP3aHM NapnyHKn notoum. O6LOTO ynpaBaeHue Ha pUcka e GoKycupaHo BbpXy TPyAHOCTUTE
Ha MporHo3upaHe Ha ¢UHAHCOBMTE nNasapu WM 3a MOCTUFaHE MUHUMMU3MPAHE Ha MOoTeHUMasHuUTe
oTpuuaTenHn edekTM, KOUTO MoraT Aa Ce OTpasAT BbpXy (UHAHCOBUTE pPe3ynTaTM M CbCTOSHME Ha
ApyecTBoTo. Tekywo ¢uHaHCOBUTE puUCKoBe ce naeHTuduumMpaT, n3mepsaT U HabnogaBaT C NOMOLLTA
Ha Pas/IMYHU KOHTPOJIHU MEXaHU3MW, BbBEAEHW, 3a A3 Ce ONPeAeNaT ageKBaTHU LEHM Ha NPOAYKTUTE Ha
OPYKECTBOTO M Ha MPUBNAEYEHMS OT HErO 3aeMEH KanuTas, KakTo M 4a Ce OLEeHAT afeKBaTHO nasapHuTe
06CTOATENCTBA HA MPaBEHMTE OT HEr0 UHBECTMLMU U GOPMUTE Ha NoAAbPIKAHE Ha cBO6OAHMTE MKBUAHM
cpeacTBa, 6e3 Aa ce AOMNycKa HeonpaBAaHa KOHLEHTPaLMA Ha J4afeH PUCK.

YnpaBneHWeTo Ha PMCKa Ce OCbLLECTBABA TEKYLLO MO NPAKOTO PbKOBOACTBO Ha M3MbAHUTENHUA
OMpeKTop 1 GUHAHCOBUTE eKcrnepTn B 0b6cayxBawoTo Eny bu [xun Acetc apy»Kectso. To ce M3nb/HABA
CbrnacHoO MoOAWTUKaTa, onpegeneHa oT CbBeTa Ha AMPEKTOPUTE, KOMTO € pa3paboTui OCHOBHUTE
NPUMHUMNN Ha O06WOTO ynpaB/ieHWe Ha ¢GWHAHCOBMA PUCK, Ha 6as3aTa Ha KoWTO ca paspaboTeHu
KOHKpPETHUTE npoueaypy 3a ynpaBJeHue Ha OTAEeNHUTE cneuudUYHN PUCKOBE, KaTo BaJlyTEH, LieHOBM,
JINXBEH, KPeAUTEH 1 IMKBUAEH, U 32 PUCKA NPU M3MOA3BAHETO OCHOBHO Ha HEAEPMBATUBHUN MHCTPYMEHTH.

6.11.1.BanyteH puck.

,ﬂ,py)'KECTBOTO HE € U3N0XXEeHO Ha 3HauynTeNneH BanyTeH pPUCK, 3allOTO BCMYKKN HErosu onepaunn 1
COEeNKNn ca AE€HOMUHWNPAHU B 6'bJ'IFapCKM neBa VI/VIﬂVI €BpPO, AOKOJIKOTO nocnegHoTo € C d)VIKCVIpaH KypC
CnpAMO n1eBa NoO 3aKOH.

6.11.2.LleHoBM pUCK.

Lpy*KecTBoTO e U3N0XKEHO Ha PUCK OT NMPOMEHW B Ma3apHUTE LLEHW HA UHBECTULMOHHU UMOTU U
Ha UeHUTe Ha camuTe Haemu. [lpyKecTBOTO NePUOLMYHO NPaBW Npernes Ha nasapHUTe LeHu, No KoUTo
npeanara ycnyruTe cu, cnpsmo obuimTe LLeHOBM PaBHULLA B CTPaHaTa, 3a 4a MOXe Npu HeobxoamMmocT 4a
Ce U3BbPLUAT NIABHO M MNOCTENEHHO KOPEKLMKN Ha Te3n LeHuU. Mpn oTaaBaHETO Nog HaeM Ha MMOTUTE Le
ce CTpeMM 43 CKAOYBA AbBATOCPOYHU AOroBOPWU € BAAronpuATHU 33 BM3HEca Ha APYXKECTBOTO Kaaysu.
KnneHTute (HaemaTenute) We ce NPoy4YBaT BHUMATENIHO OT reAHa TOYKA Ha HaZeKAHOCT Npu cbbupaHe
Ha B3emaHuATa. M3BbplwBa ce npenBapuTe/sIHO MPOyYBaHE Ha APYKECTBOTO, Xeslaelo Aa CKAun
[0roBOP 33 ONEepaTUBEH JIN3MHT, MO OTHOLWEHME Ha CBbP3aHOCT U 3a4/TbKHANOCT, CbaebHa pernctpaumsa u
peructpauma no bBYJICTAT.

Lpy>ecTBOTO He e M3N0XKEHO Ha MasapeH PUCK, Npou3TUYal, OT onepauun ¢ ¢GUHAHCOBMU
WHCTPYMEHTH.

6.11.3.KpeaureH puck.

Mpu1 ocbliecTBABaHE Ha CBOATA AEMHOCT APYMKECTBOTO € U3/I0KEHO Ha KpeauTeH PUCK, KOMTOo e
CBbP3aH C PUCKa HAKOMW OT KOHTpareHTUTe My Aa He 6bAe B CbCTOAHME Aa U3MbJHM U3UAMO U B 06MYaitHO
npeABuaeHNTE CPOKOBE 3a4b/IIKEHUATA CU KbM HEro.

duHaHCOBUTE aKTUBM Ha APYXKECTBOTO Ca KOHLEHTPMPAHUM B ABe TPynu: napuyHM Cpeactsa
(Aeno3nTn) N TbProBCKM B3EMaHUA.

MapuyHWUTe cpeacTBa B APYKECTBOTO Ce BAaraT B MbpBOKAacHa 6aHKa, C BMCOKa penyrauma u
cTabuaiHa NMMKBMAHOCT, KOETO 3HAYUTE/THO OrpaHMYaBa pucka.

Mo OTHOLWEHME Ha KAMEHTUTE, NONIUTUKATA Ha APYXKECTBOTO € A3 M3BBbPLUBA NPOAAXK6UTE cu Npu
YyCN0BMATA Ha CTPOro /IMMUTUPaHM CPOKoBe Ha nnawaHe. CbbMpaemocTTa M KOHUEHTpauusaTa Ha
B3EMaHMATA Ce KOHTPO/IMPAT TEKYLLO, CbIACHO YCTaHOBEHaTa MOMWTMKA Ha AOPYKECTBOTO W npu
MHAMKATOPK 3a Npobsiem — Lie ce NPaBM KOHTAKT CbC CbOTBETHWUA K/MEHT 3a onpeaensHe Ha MepKu 3a
NIMMUTUPaHE Ha pPUCKa OT 3aryou.

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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6.11.4./lIukBUAEH PUCK.

JINKBNOHWAT PUCK Ce U3pa3ABa B HEraTUBHATA CUTYaLMA APYKECTBOTO Aa He 6'b,D,e B CbCTOAHUE Oa
nocpewiHe 663yC/'IOBHO BCMYKU CBOM 3a4b/IKEHUA CbrNACHO TEXHUA Nagex. To NpoBexaa KoHcepBaTUBHA
NOJINTUKa NO ynpas/eHne Ha NMKBUOHOCTTA, Ype3 KOATO MOCTOAHHO nogAabpiKa OonTUManeH NUKBUAOEH
3anac napuyHu cpeacTsa, p,06pa CNocobHOCT Ha d)MHchwpaHe Ha CTOMaHCKaTa Cn ,EI,eVIHOCT, BKNIOYUTENTHO
ype3 ocurypAaBaHe Ha ageKBaTHU KpeaAUTHU pecypCun U yneCHeHuUA, NOCTOAHHO KOHTPOJIHO HaGﬂPO,CI,eHVIe
Ha d)aKTMLIeCKMTe M NPOrHO3HW NapuyHKU NoTouu NO nepunoaun Hanpea U nogabp*KaHe Ha paBHOBeCUE
mMeXay MmaTypuUTeTHUTE rpaHNUUU Ha aKTUBUTE U NAaCUBUTE Ha APYXKECTBOTO.

JpyXecTBOTO ynpaBnaBa NAMKBUAHOCTTA Ha aKTMBUTE M MAaCUBUTE CU 4Ype3 TeKyl, aHanu3 wu
Ha6/'IPO,D,EHM€ Ha CTPYKTypaTa U AMHAMUKATA Ha USMEHEHNATA UM, U 4Ype3 NMPOrHo3mpaHe Ha 6'b,ﬂ,e|J.I,MTe
BXo4ALWMN N n3xoaAawmn napmuiHn notounm 1 CbaKTOpVITe 3a HErAaTUBHU e¢)EKTVI BbpXy TAX.

6.11.5.Kanutanos puck.

C ynpaBneHMeTo Ha KanuTana [ApYKecTBOTO LeNn [4a Cb3faBa M NoAAbPNKa Bb3MOMHOCTM TO Aa
npoab/MkuM Aa JyHKUMOHMPA KaTo AeWcTBallo npeanpuatMe M 4a ocurypsiBa CbOTBETHaTa
Bb3BPbLIAEMOCT Ha WHBECTMPAHUTE CPeACcTBa Ha aKUMOHepUTe,  CTOMaHCKM MOA3W Ha Apyrute
3aMHTEPEeCOBaHM /INLA M YY4aCTHULM B HErosua BMU3HEC, KaKTo M Aa NoAabp’ka ONTUMasIHa KanuTanosa
CTPYKTYpa, 3a Aa Ce pedyLmpar pasxoamTe rno noaabpiKaHe Ha KanuTana.

[pyKecTBoTo TeKywo HabawogaBa oOCUrypeHocTTa M CTpPyKTypaTa Ha Kanutana Ha 6asa
CbOTHOLIEHWETO Ha 3a[/TbXXHANOCT. TOBa CbOTHOLIEHUE CE U3UMCAABA MEX/Y HETHUA AbJrOB Kanutan
KbM 06LLaTa CyMa Ha aHraXKMpaHua Kanutaa. HeTHUAT 4bAroB KanuTan ce onpeaens KaTo pas/imka mexay
BCUYKM MPUBJEUYEHM 3aeMHM CPEACTBA (KPaTKOCPOUHM M Ab/IrOCPOUHM), TaKa KaKTO ca NOCOYEHU B OTYeTa
3a (PMHAHCOBO CbCTOAHME, M MapuUYHUTE CPeAcTBa M NapuyHM eKkeuBaneHTH. Obwata cyma Ha
aHraXxmpaHua Kanuras e paBHa Ha COBCTBEHMA KanuTan U HETHUA Ab/IrOB KanuTann.

B Tabanuarta no-gony ca npeacraBeHn CbOTHOLWEHUATA Ha 3a4/1bXXHANOCT Ha 6a3a CTPyKTypaTa Ha
KanuTana Kbm Kpas Ha OTYETHMA NepUoa;:

CbOTHOLIEHMATA Ha 3a4/TbKHANOCT Ha 6a3a CTPYKTypaTa Ha 30.06.2026 31.12.2025
EUR '000 EUR '000
0610 AbAroB KanuTan, T.u.: 547 583
— BaHKoBM 33aemu 0 0
HamaneH ¢ napuyHute cpeacTsa U NApPUYHU EKBUBANIEHTH (65) (84)
HeTeH abnros Kanutan 482 499
060 cobcTBEH KanuTan 10781 10512
0610 KanuTan 11 328 11 095
CbOTHOLWIEHWE Ha 331 BKHANOCT 4.83% 5.26%

6.12.KntouoB ynpaBaeHCKHU nepcoHan.

CbCTaBbT Ha KAOYOBMA YNpaBNEHCKM NepcoHan e onosecteH B T.1. PasmepbT Ha
Bb3Harpa*kaeHuATa Ha ynpas/aeHCKMA NepcoHan 3a OTYETHUAT nepuoa e 4 xun. espo.

6.13.BoeHeH KOHPAUKT meKay Pycus u YKpaiiHa.

Ha 07 oktomepun 2023 r. Xamac 13BbpLWIN HanageHue B N3paen, KaTo B3e M3PaeNCKM rparkgaHun 3a
3a/0)KHUUM. B oTroBop, nocnepsaxa cepus HanageHua B MBuuata [asa, Kato ToBa A[oBeae Ao
XYMaHWUTapHa Kpu13a. BcMuKo ToBa, B KOMOMHAUMsA € NPoAb/KABaLLMA KOHOAUKT Mexay Pycua n YKpaitHa,
Cb3aBa cpefa Ha NoBMLWEHA HECUIYPHOCT B pPernmoHa, KoAaTto 6 morna ga gosee A0 3aTPyAHEHUS BbB

QuHaHcoe om4yem, uzzomeeH o MCQO, noscHumersiHu benexku,30 FOHu 2026a.
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BEPUINTE Ha [OCTaBKM, HOB PbCT Ha WMHNAUMATA M 3aTPyAHEHUA B MKOHOMUYECKUTE [AEeNHOCTU Ha
cTOnaHcKuTe cybeKTu.

KbM MoOMmeHTa Te3nm CbbuUTMA HAMAT MPAKO OTParKeHMe BbpXy onepaTMBHaTa AEMHOCT Ha
[py»ecTBoTo. [JpyKecTBOTO CTPUKTHO CAeau KPeaUTHUA PUCK U He OYaKBa CbLLECTBEHM OTKIOHEHUA U
NPOCPOUNA NO 334 b/IKEHNATA U HECHOMPAEMOCT Ha B3eMaHMATa.

He ca Hanuue 3aryba Ha KOHTPOJ, CbBMECTEH KOHTPOJ WM CrocOBHOCT 3a yrnpa)HABaHe Ha
3HAUUTE/IHO BAUAHME. [IpY>KECTBOTO HAMA MpPAKa eKCnosuuma Kbm YKpaliHa, Pycusa n Banskua U3TOK u
KbM MOMEHTa He Ca Ha/lMUe MWHAMKaLUMM 33 CbLIECTBEHA HECUTYpHOCT OTHOCHO JelHOoCTTa Ha
[OPYKeCTBOTO 3a c/ieaBalmTe MUHMMYM 12 meceua.

He ca HanvLe NpeycTaHOBEHM AEMHOCTM M HETEKYLLM aKTUBK AbpKaHu 3a npoaax6ba.

He ca Hanuue aKTMBM WAM NACUMBM, M3/OXMEHM HA PUCK OT CbLUECTBEHA KOpeKuusa nopaam
KOHPAUKTUTE B YKpaiiHa u Bam3kua U3TOK. PbKOBOACTBOTO Lie MPOAbB/KM Aa chean pasBUTUETO Ha
KOHGIMKTUTE U LE ce CTPEMMU Aa Npeanpuema HaBpeMeHHM AeiCTBUA 3a CMeKJYaBaHe Ha NoTeHUuanHuTe
HeratTueHM edexTu.

6.14.KnumatnyeH puck.

MN3meHeHMeTo Ha KNMmaTa M BAOLWAaBaHETO Ha CbCTOAHMETO Ha OKOJIHAaTa cpefa Ca U3TOYHUK Ha
CTPYKTYPHU NPOMEHU, KOUTO 3aCAraT BCUYKMN aCNeKT Ha MKOHOMUWYEeCKaTa AeﬁHOCT. PuckoBeTe, cBbp3aHu
C KIMMaTa U OKOJIHAaTa cpeda, BKIOYBaT ABa OCHOBHU ABUraTeNA Ha PUCKa:

6.14.1.du3nuecKmn puck.

CB'bpSaH e cC dJVIHaHCOBOTO B'b3,CI,eVICTBVIe Ha NPOMEHALWMNA Ce€ KANMAT, BKJAKOYUTENHO NO-4EeCTU
EKCTPEMHU METEOPOJSIOTUYHN ABNIEHMA U NMOCTENEHHU U3MEHEHUA HA K/ZIMMATa, KakKTO U B/IOWIAaBaHE Ha
CbCTOAHMETO Ha OKOJIHATaA Cpeda KAaTo Hanpumep 3ambpCABaHE Ha Bb3AyxXa, BOOUTE U 3€MATa, BOAEH
HeaocTur, O6e,CI,HF|BaHe Ha 6M0pa3Hoo6pa3v1eTo n obesnecsaHe. PusmyeckmnaT PUCK Ce KaTeropusupa
KaTo ,,OCT'bp”, KOrato npoun3Tnya OT EeKCTpeMHU ABNEHUA KaTO CylWwKn, HaBOAHEHUA NN 6ypv1, M KaTo
,,XpOHM‘-IeH”, KOrato npou3tnda OT nNOCTENEHHU U3IMEHEHMA, KaTo Hanpumep nosuwlaBaHe Ha
TemnepaTtypuTe, NOKa4yBaHe Ha OKeaHCKOTO paBHULIE, BOoAeH HeaocTur, O6e,£l,HFIBaHe Ha
6M0pa3Hoo6paameTo, npomAHa B 3eéMeNnO/13BaHETO, pa3pyllaBaHe Ha MecToobuTaHMA © Hea4OoCTUr Ha
pecypcu. npﬂKOTO B'b3ﬁl,el7ICTBVIe Ha TO3M PUCK MOXKe nOa gosene A0 yBpexXgaHe Ha Mmywectso —
HaBoOAHeEHWNE, 3emeTpeceHne; N1 HamManAaBaHe Ha NPOU3BOAUTENTHOCTTA, @ HEMNPAKOTO MYy B'b3,£|,eﬁCTBMe
A0 nocneasawin cbbuTMA KaTo Hanpumep HapywaBaHe Ha BEPUTNTE Ha A0CTaBKa.

6.14.2.Puck, cBbp3aH ¢ npexoaa.

OTHacAa ce fo ¢uHaHcoBMUTe 3arybu, KOUTO AaZieHa KOMMaHUA MOXKe Aa MPEeTbpnu, Npsko uUam
HenpsKo, OT Mpoleca Ha NpUcnocobsiBaHe KbM MO-HUCKOBBI/IEPOAHA M MO-EKOJIOTUYHO YCTOMYMBA
MKOHOMMKa. Toll moxe fga 6bae NopodeH OT CPaBHUTENHO BHE3aMHO NPMeMaHe Ha MNOJIUTUKKU Mo
OTHOLUEHME Ha KAMMATa M OKOJIHATa Cpeja, HanpeAbK Ha TEXHOIOTMUTE WU MPOMAHA B MasapHUTe
Haraacv v NpeanoYnTaHus.

CeKTopuTe, 3a KOUTO € MO-roNIAMa BepOoATHOCTTa Aa 6bAaT Ppu3Mueckn 3acerHaTu ca CeNCKoTo
CTOMAHCTBO, FOPCKOTO CTOMAHCTBO, pubONOBa, 34paBEONa3BAHETO, €HepreTukaTa, MUWHHOTO Aeno,
TpaHcnopTta M WH$pacTpyKTypata U Typuama. CEKTOpUTe, KOUTO € BepoAaTHO Aa 6baaT 3acerHatv ot
npexos, KbM HWCKOBBIJIEPOAHA MWKOHOMMKA Ca €HepreTMKaTta, TPaHCMopTa, MPOMMWLLIIEHOTO
Npoun3BOACTBO, CTPOUTENCTBOTO M CE/ICKOTO CTONAHCTBO.

PuckoBeTe, CBbp3aHU C KAMMaTa M OKOJIHaTa cpesa, MoraT Aa 3acerHat npsako edMKaAcHOCTTa Ha
CblUecTBYBalLMTE M ObAelwmTe CTpaTeErMM Ha JAPYXKECTBOTO, 3aTOBA € OT CbLLECTBEHO 3Ha4YeHue 33
PBKOBOACTBOTO fa Onpefesn KoM OT TAX 3acAraT AeMHOCTTa HU B KPaTKOCPOYEH, CPesHOCPOYeH W
ABTOCPOYEH MaH. PbKOBOACTBOTO Ce CTPEMM [a MO3HaBa AOCTaTbYyHO A0Ope pUCKoBETe, CBbP3aHMU C
KAMMaTa M OKONHaTa cpefa, 33 Aa MOoXe Aa pasbupa rnasHUTE pPUCKOBE M PefoBHO Aa MM nognara Ha
nperneg,

QPuHaHcoe om4yem, uzzomeeH no MC®O, noacHumernHu benexku,30 FOHu 20262.
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,ELDY)'KECTBOTO Heé wun3non3sa B ,CI,el’lIHOCTTa Cn  pecypcn, KOUTO 3HAYUTENNTHO YyBe/In4aBaT
BbrnepoaHUTE EMUCUN.

B cvoTtBeTcTBME C npeaxogHaTa roguHa, kom 31 pexkemspu 2025 r. [ApyKecTBOTO He e
NMOEHTUOMLMPANO 3HAYUTENHWU PUCKOBE, NPeAU3BUKAHM OT KAMMATUYHUTE MPOMEHU, KOUTO BMxa Moram
0@ OKaXkaT HeraTMBHO W CbLECTBEHO BAUSAHME BbPXY GUHAHCOBUTE OTYETM Ha [pyrKecTBoTo.
PbKOBOACTBOTO HEMPEKBCHATO OLLEHABA Bb3AENCTBMETO Ha CBbP3aHUTE C KNMMATA BbNPOCH.

6.15. CvbuTtnA cnep pgarara Ha 6anaHca.

Cne,a, AaTaTa Ha 6ancha, Heé Ca HaCTbMU/InN KaKTO 6J'IaFOI'IpVIHTHM, Taka " He6l'|aFOI'IpMﬂTHVI
C'b6VITMFI, KOWUTO Oa Hanarat U3spnyHo onosectABaHe N KOpPeKUNN B OTHETAa.

[ata: 07.07.2026r.

PvkosoguTen:

/Teopopa MNonosa — U3NbaHUTENEH ANpEKTOp/

o —
Cobcrasun: &

/Mapwusa locnoanHosa/

@uHaHcoe omyem, uzzomeeH rno MC®O, noacHumerHu benexku,30 FOHu 20262.
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