INFRA HOLDING PLC

LAH®PA XOJLIMHT AJT“

roanmiEH KOHCOJIUINPAH ®PUHAHCOB OTYHET KbM 31.12.2025 T'OANUHA
T'OAUIIEH KOHCOJIMJIUPAH JOKJIAJ 3A JEMHOCTTA 3A 2025 TOJJUHA

JAEKJIAPAIINSA 3A KOPIIOPATUBHO YIIPABJIEHUE, CBI'JIACHO 4JI1. 100H,
AJL 8, BbB BPBb3KA C AJI. 7, T. 1 OT 3IIIIIK 3A 2025 TOANHA

JAEKJIAPAIIMHU OT OTTOBOPHUTE JIMLIA

JOKJIAL HA HE3ABUCUMUA OIUTOP 3A M3BBPUHIEH HE3ABUCUM
O®UHAHCOB OIUT



"MHOPA XONauHIr" A
KOHCONMVOUPAH OTYET 3A NMEYAIIBATA UIMU 3ATYBATA U OPYITs BCEOBXBATEH JOXO/ 3a
roguHara, 3aBbpuBaua Ha 31 npekemBpu 2025 r.

01.01.-31.12.2025 r. 01.01.-31.12.2024 r.

MpunoxeHne BGN'000 BGN'000
Apyau npuxodu 1.1. 219 366
Pa3xodu rno UKOHOMUYECKU esleMeHmu (127) (111)
Pa3xogu 3a BbHLUHK yCryru 1.2. (47) (67)
Pasxoau 3a nepcoHana 1.3. (6) (6)
Opyrn pasxogu 1.4. (74) (38)
HeTHu (3arybu)/neyanbm oT (oMHAHCOBM aKTUBU OTYUTAHM MO
cnpasenuea CTOMHOCT npe3 nevanbarta unu 3arybata 1.5. (3 827) -
Meyvan6al/(3ary6a) oT onepaTuBHaTa AeNHOCT (3 735) 255
durHaHcoBW Npuxogmn 1.6. 20 24
®uHaHcoBM pasxoam 1.7. (15) (14)
®PuHaHcoBu npuxoau/(pasxonm), HETHO 5 10
lMeyan6u u 3a2y6u om onepayuu c HemeKywu akKmueu, : 3
Koumo ce om4yumam HemHo 1.8.
Mevan6al(3ary6a) npegn pa3xoau 3a gaHbLMU (3 730) 268
Pasxop 3a paHbum 1.9. - (31)
HeTHa nevyan6a/(3ary6a) 3a nepuoaa (3 730) 237
B T.4. 3a rpynara (3 730) 237
32 HEKOHTPOMNMpALLO y4acTue - -
O6Lwwo BceobxBaTeH goxopn 3a roguHara (3 730) 237
B T.4. 3a rpynara (3 730) 237
32 HEKOHTPOMNMpALLo y4acTue - -
Hoxopn Ha akumsA 1.10. (0.064) 0.004

lNpunoxeHussima om cmpaHuya 10 0o cmpaHuuya 54 ca Hepa3desiHa 4acm oM KOHCOUOGUPaHUsI
¢ghuHaHcoe omyem

KoHconudupaHus ¢puHaHcoe omyem Ha UHepa XonduHz AL] e o0o6peH 3a nybnukyeaHe om
Cbeema Ha dupekmopume Ha 23 ¢hespyapu 20262. u e nodnucaH om:

Mpencepaten n U3nbnHuTeneH 4neH Ha CbBeTa Ha AUpPeKTopUTe:

UBo UBaHYEeB VO KONSTANTINOV Digitally signed by IVO KONSTANTINOV
IVANCHEV
IVANCHEV Date: 2026.02.23 16:41:47 +02'00'
CbcTaBurten:
TarsHa flumutpoBa - YnpaButen Ha ®PUckoHCYNTUHT OO/ - CbCTaBUTEN  TATYANA HRISTOVA mioeayadued by TATVANA
D|M|TROVA Date: 2026.02.23 16:48:35
+02'00"

CbrnacHo poknag Ha He3aBucumusa ogutop ot 23.02.2026r.

w " i Digitally signed by
3a "BH OUT KOHCYNT" EOO[, Ogutopcko apyxectso Ne 178 Bozhidar Dighally sianed by

Yordanov Nachev

Date: 2026.02.23
Boxunpap HauyeB, YnpaButen n peructpupaH ogutop, OTTOBOPEH 3a oguTa Nachev 19:49:10 +02'00'



"MHOPA XONOuHI A

KOHCONMMANPAH OTHYET 3A ®PUHAHCOBOTO CbCTOAHUE kbm 31 pekemspu 2025 r.

MpunoxeHue 31.12.2025r. 31.12.2024r.
AKTUB BGN'000 BGN'000
HeTekywu aktuBu
AKTMBM NO OTCPOYEHN AaHbLM 2.4. 1 2
O6LUO HeTeKyL M aKTUBU 1 2
Tekywwn aKkTMBMU
TeKyLm TbProBCKU 1 APYrM B3EMaHMst 2.5. - 9
[pyru TekyLun rHaHCOBM akTUBK 2.6. 326 4 036
MapuyHmn cpeacrtea 2.7. 56 196
O6L0 TEKYLUMN aKTUBU 382 4 241
OO0OLWo aKTUBMH 383 4243
COBCTBEH KAMUTAN v NACUBU
Cob6cTBeH kanuTtan 2.38.
OcHoBeH Kanutan 2.8.1. 58 363 58 363
PernctpupaHn kanutan 58 363 58 363
Mpemuun ot emncumn 2.8.2. 10 072 10 072
PesepBu 2.8.3. 1163 1163
®PuUHaHCOB pe3ynTaTt 2.8.4. (69 595) (65 865)
HepasnpepeneHu nevyantw/(HenokpuTu 3arybu) oT MUHANM roguHu (65 865) (66 102)
Mevan6a/(3aryba) 3a nepuoga (3730) 237
Co6CcTBEH KanuTan 3a rpynarta 3 3733
HekoHTponupaulo yyactue - -
O6Lo cobcTBEH KanuTan 3 3733
TeKkywm nacueu
TekyLm NpoBn3nn 2.9. - 1
TeKyLwm TbProBCKN 1 APYIN 3a4bIDKEHNS 2.10. 26 230
Tekywm pmHaHcoBU nacueu 2.11. 354 279
O6L0 TEKYLM NacuBU 380 510
O6Lwo nacueu 380 510
O6Lo cob6CTBEH KanuTan 1 NacuBu 383 4243

lMpunoxeHussma om cmpaHuya 10 do cmpaHuya 54 ca Hepa3desiHa Yacm om KOHconudupaHusi

¢gpuHaHCcO8 omyem

KoHconudupaHusi gpuHaHcoe omyem Ha UHghpa XonduHe ALl e oGo6peH 3a nybsukyeaHe om

Cbeema Ha dupekmopume Ha 23 gpeepyapu 20262. u e nodnucaH om:

Mpenceaaten n UsnbnHuteneH YneH Ha CbBeTa Ha AupeKTopuTe:

Uso UBaH4eB |\/§ KONSTANTINOV  Digitally signed by IVO
KONSTANTINOV IVANCHEV

IVANCHEV Date: 2026.02.23 16:42:21 +02'00'
CbcTaBuTen:
TataHa umutpoBa - Ynpasuten Ha ®duckoHcyntuHr OO[] - cbcTaBuTen
Digitally signed by TATYANA HRISTOVA DIMITROVA
TATYANA HRISTOVA DIMITROVA (2270053 16450 10200 Bozhidar
CbrnacHo goknag Ha HesaBucumus ogutop ot 23.02.2026r. Yordanov
3a "BH OOUT KOHCYNT" EOOA, Oautopcko apyxectBo Ne 178
Nachev

Boxupaap Haues, YnpaBuTen v peructpupaH oguTop, OTrOBOpPeH 3a oauTa

Digitally signed by
Bozhidar Yordanov
Nachev

Date: 2026.02.23
19:49:43 +02'00'



"MHOPA XONAUHI A}

KOHCONMOUPAH OTYET 3A NAPUYHUTE NOTOLMW, NPAK METOL, 3a roanHaTa, 3aBbpluBaiya Ha 31

aexkemBpu 2025 r.

01.01-31.12.2025r. 01.01-31.12.2024r.

BGN'000 BGN'000
[lapuy4HM NoToum OT onepaTuBHa AENHOCT
lMnawaHua Ha gocTaBumLm (142) (178)
MnawaHnga Ha nepcoHana 1 3a coLuMarnHo ocurypsisaHe (5) (5)
(MnaTeHn)/Bb3CcTaHOBEHW AaHbLUM (6e3 KoprnopaTUBHU AaHBbLM) 6 128
(MnaTeHn)/Bb3CTaHOBEHU KOpropaTuBHU AaHbLN (83) 159
Opyrv noctbnnexns/ (nnawaHns), HeTHO (2) (3)
HeTHW napu4yHu noToum OT onepaTuBHa AEUHOCT (226) 101
MapuyHu noToun OT UHBECTULIMOHHA AENHOCT
MoToum oT 3arybaTa Ha KOHTPOM HaA AbLUEepHU NpeanpuaTUs (38) -
MocTbnneHns ot npogaxba Ha UHBECTULMOHHW UMOTH - 6
MocTbnneHns oT Npoaaxou Ha UMOTU, MALLMHW U CbOPBXEHWS -
MNpenocTtaBeHn 3aemu (2) -
MocTbnneHns oT n3nnaliaHe Ha NPeaoCTaBeHN 3aemMu - 36
Mony4eHn nuxeu - 5
HeTo napu4Hm cpegcTtBa M3non3BaHW B UHBECTULMOHHATA
AenHoCT (40) 51
MapuyHu notoun ot chHaHCOBa AENHOCT
MocTbnneHns No NonyyYyeHn 3aemm 126 40
Lpyrn napuyHn notoum oT pnHaHcoBa AENHOCT - (1)
HeTo napu4yHu cpencrBa uanonsBaHu BbB (pMHaHCOBaTa 4EeNHOCT 126 39
HeTHo yBenuuyeHune (HamaneHue) Ha MapuyHUTE CpeacTBa U (140) 191
Napu4yHUTE eKBUBArNeHTH
MapuyHn cpeacTBa M Napu4yHM €KBUBaNeHTU B Ha4anoTo Ha 196 5
nepuvoaa
lMapuyHM cpeacTBa U NapU4yHM €KBUBaNeHTU KbM Kpas Ha - -

nepuoga

lMpunoxeHussima om cmpaHuya 10 do cmpaHuuya 54 ca Hepa3desiHa 4acm om KOHcouOuUpaHusi huHaHcoe

om4yem

KoHconudupaHusi puHaHcoe omyem Ha UHppa XonduHz AL] e o0o6peH 3a nybnukyeaHe om Cbeema Ha

dupexkmopume Ha 23 ¢peepyapu 20262. u e nodnucaH om:

I'Ipe,qce.anen 1 U3anbnHuTteneH yYneH Ha CbBeTa Ha AWpeKTopuTe:

MBo UBaH4YeB |\/O KONSTANTINOV Digitally signed by IVO
KONSTANTINOV IVANCHEV

IVANCHEV Date: 2026.02.23 16:42:51 +02'00'
CobcTaBurten:

Tatana iumuTtpoBa - YnpaButen Ha ®uckoHcyntuHr 00 -
cbecTaBuTen TATYANA HRISTOVA Digitally signed by TATYANA HRISTOVA
DIMITROVA gg\tng;c?zva/.\oz.za 16:49:36 +02'00'
CtbrnacHo goknag Ha He3aBucumus oauTtop ot 23.02.2026r. Bozhidar Digitally signed by

3a "BH O[T KOHCYNT" EOOR, Oautopcko Apykecteo Ne 178\~ SIS
+02'00'

Boxuagap Hauyes, YnpaButen un peructpupaH ogutop, OTroBOpeH 3a oguta



"MHOPA XONOUHI™ AL

KOHCONMMAUPAH OTYET 3A MPOMEHUTE B COBCTBEHUA KAMUTAI 3a roguHaTa, 3aBbpluBaiwya Ha 31 gekemepu 2025r.

OG0 cobCcTBEH KanuTan, NpMHaanexaly Ha rpynara

Cob6cmeeH O6uwo

lMpemuu HampynaHu
OcHoeeH kanuman = cobcmeeH
om Pesepeu nevyanéu/ O6buwo
Kanuman 3a HKY Kanuman
emucuu (3a2y6bu)

BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

Cango kbm 01.01.2024r. 52 452 10 072 1163 (60 456) 3231 - 3231

MpomMeHn B co6cTBeHUs kKanuTtan 3a 2024r.

Mevan6a 3a nepvnoaa - - - 237 237 - 237
Edekt ot npogaxba Ha cobCTBEHM akumu 5911 - - (5 646) 265 - 265
Canpo kbm 31.12.2024r. 58 363 10 072 1163 (65 865) 3733 - 3733

[pomeHu B cobcTBeHuA kanuTtan 3a 2025r.

3aryba 3a nepuoaa - - - (3 730) (3 730) - (3730)
Cango kbm 31.12.2025r. 58 363 10 072 1163 (69 595) 3 - 3

MpunoxeHussma om cmpaHuya 10 do cmpaHuya 54 ca Hepa3desilHa 4acm om KOHconudupaHusi ¢hpuHaHcoe omyem
KonconudupaHusi puHaHcoe omyem Ha UH¢hpa XonduHz ALl e 00o6peH 3a nybnukyeaHe om Cbeema Ha dupekmopume Ha 23
¢heepyapu 20262. u e nodnucaH om:

npep,ce,anen 1 U3nbnHuTeneH uneH Ha CbBeTa Ha AUpeKTopuTte:

UBo UBaHuYeB IVO KONSTANTINQV Digitally signed by IVO

KONSTANTINOV IVANCHEV

IVANCHEV Date: 2026.02.23 16:43:16 +02'00"
CbcraButen:
TaTtaHa JuMuTpoBa - YnpaBuTten Ha  TATYANA e
- DIMITROVA
®uckoHcynTuHr OO[] - cbeTaBuTEN BFALEI(;B/CA e . Digitally signed by
CurnacHo goknag Ha HesaBucuMmua oguTtop ot 23.02.2026r. Bozhidar Bozhidar Yordanov Nachev
3a "BH OUT KOHCYNT" EOOf, Oautopcko apyxecTeo Ne 178 Yordanov Nachey DPate: 2026.02.23 19:50:31

+02'00'

Boxupap HauyeB, YnpaButen u peructpupaH oautop, oTroBOpEH 3a oauTa



INFRA HOLDING PLC

UHOPA XONAauUHI A4

KOHCONMMWOUPAH ®UHAHCOB OTYHET

3a roguHaTa 3aBbpluBaila Ha 31 gekemBpu 2025

KoHconuanpaHuaT ¢pMHaHCOB OT4YeT 3a roauHaTa 3aBbpluBawia Ha 31 gekemBpu 2025 1. €
npunoxeHusta ot cTpaHmua 10 go 54 ctpaHuua ca ogo6peHun ot CbBeTa Ha QUpPEeKTopuTe Ha
»AHdpa Xonaunure ALl Ha 23 cheBpyapum 2026 r. u ca nogNUCaHM OT:

Mpencepaten un U3nbwnHuteneH ChcTaBuren:
uneH Ha C[:
igitally signed b Digitally signed b
IVO consTaNTOY TATYANA = N ARRSTOVA
KONSTANTINO IvANCHEV HRISTOVA BIMITROVA
Date: 2026.02.23 16:43:51 te: 2026.02.23
VIVANCHEV  -or00 DIMITROVA 165043 10200
IBo K. UBaHueB/ TaTtaHa XpucrtoBa
/|®uckoHcynTuHr 004/

Codums, 23 peBpyapu 2026 r.



“UHDPA XO/IQUNHI” A
MpunoxceHusa KbM KOHcOAUAUPAHUA hUHAHCO8 omyem 3a 200uHama,
3aevpweawa Ha 31 dekemepu 20252.

CovabpxaHue:

MpenBapuTeneH KOHcoNuAupaH OT4eT 3a nevanbaTa unm 3arybarta n gpyrusa BceobxBaTeH 4oxon
MpenpaputeneH KOHCONMAMPAaH OTYET 3a PUHAHCOBOTO CbCTOSIHME

MpenBapuTeneH KOHCONMAUPAH OTYET 3a NAPUYHUTE NOTOLM

MpenBaputeneH KOHCONUAUPaH OTYET 3a NPOMEHUTE B COOCTBEHMS KanuTan

OBLLUA MHDOPMALLA. ..ottt ettt e ettt e e sttt e e sssseeesssasteeesssseaesssssaaesssnssaesssssseessnn 10
[I. BA3A 3A NU3IOTBAHE HA MNMPEABAPUTENHNA KOHCOJIMONPAH ®UNHAHCOB OTYET U

CbWECTBEHA MH®OPMALUA 3A NMPUNTOXEHW CHETOBOOHW MOJIMTUKHA.................... 12
OCHOBHU NOKASATEJINN HA CTOTMNAHCKATA CPELA ...t 13
TPUTIOXKEHW CBLUECTBEHW CHETOBOAHU TTOJTATUIKU ... 13
[MPOMEHN B CHETOBOAHATA MOTMATUKA .....c.eveeveeereereeeteeeteeeteeeeeeeeeeeteeeteeeseeeneeeseeseenseeeseeeteeesesennsenneennees 13
[MPOMEHN B CHETOBOAHATA MOSMATUKA .....c.eveeeveeerieereeteeeteeeteeereeveeeveeeteeetaeesseeaseenveenseenseseseessseesneeaseenrens 17
OnoBecTsiIBaHNS 3@ KOMMMEKTa KOHCONMMANPAHN (PUHAHCOBU OTUETM.....cuevirenienieneenieeeereeeeeeeenne 17
MIPUHLIMNN HA KOHCOTMUOALMATA ...envevieieniienieeenietesietestesesesesesessesesseseesesessessssansesansesansesensesessesessessssenens 17
MNpraobrBaHe HA ABLUEPHU APYKECTBE ..c.ceveueereriereriereiereiesensesessesteseseeseseesessesesesassesessesessesessesessesens 18
MpoaarkBa Ha OBLUEPHU OPYIKECTBA ......ccveeueerieriereereeneeeteeseeereeseeeteeseeseeeseeseeseeseesseeseeseensesseesseeseeseenns 18
EEKTU OT 3ary0a HA KOHTPO .....oiviirieiiereeeeete ettt ettt eve ettt e eveeteeeveeteeaseeveeaeeessereenteeaeerseeveereenns 18
TIPUSHABAHE HA TTPUIXOL. ...ttt sse e ese e es e esenens 20
MMPUXOAN OT AOTOBOPU C KITUEHTM ....veeeeeeeeeeeeeeteeeteeeteeeteeeteeeeeeaeeeaeeeteeeseeeneeeseenseeseenseeeteeesesennsenneeres 20
Mpuxopn oT NpoaaX0a HA CTOKM N MPOAYKLIMST ........ccueeueeereereereereereereeteeeteeseeeseeseeeeeseeseeesesseesseeseensenns 21
MMPUXOA OT NPOAAKOA HA YCIYM ...ttt ettt te et etesae s s e e e e eseeseesessessessessessesseseesensessens 21
TTPUXOOM OT JINXBU ...ttt eee e et ettt eteeeteeeneeenesenseeeteeeteeeseeeneeenseenseanteenseeateeesesennsenseenrean 22
Mpuxoamn OT Bb3HArPAKAEHMSA 38 MPABA.........c.cccveeereeereeereeeeeeereeereeeeeeeeeeeesssenseasseessessseesseseesenseensees 22
TTPUXOOM OT AMBULEHT ..ottt ettt ettt eteeeteeeteeetaeeveeeteeeteeetaeeaseeaseenveenseeseeeseeessseaneeaseenrean 22
PABXOLM ..ottt ettt ettt ettt et et e se e b e s et et esaeseese et e e seebe s b e s e st ess e st e st eseeraeaeetens 22
OBWM 1 aOMUHNUCTPATUBHUN PABXOLIM ....cveeveeereereeeeeeeeeeeeeeteeeteeeseeeeeeseenseesseessesssesenssesssnssesseesseesneeans 22
Pa3xoau 3a nocturaHe v U3NBbAHEHNE HA JOTOBOP C KIMEHT .....vvveeieieeierenieteeeeesieeeseesesaesessesessenens 22
MNaLwwaHns MO JIUSMHIOBU JOTOBOPM......ccuveeuveereereeeteeeteeeeeeeeeeseeeseeeseeesseeaseeseereeeseeeseeasseesesesnseseeres 23
DUHAHCOBU MPUXOAMN U PABXOIM ...vveeveeereeteeeteeeteeeeeeeeeeeveeeteeeteeeseeeeeeseeeseeeseeeseeeseseasseseeeseeeseeesseenseens 23
TTEYATIEU NTTA SATYBU SA TTEPUIOLA . ...ttt 23
UMOTU, MALLUNHU N CBOPBXKEHMUA. ...t 23
JIVBUHTOBY @KTUIBU ...ttt ettt ettt ettt ettt s bbbt e s et et ene e st saeenesbentens 24
OnpepensHe fanu gageHo Cropa3yMEHNE ChABPKA MUBUHT .........ccveveeereiereieieiereeereeeseaesesenes 24
UHBECTULINMOHHU UIMOTU ...ttt ettt ss e sse s ese e nsessesensns 25
HEMATEPUATTHU AKTUIBU ...ttt 25
[TONOMKUTEITHA PEMYTALIMS ...c.evivievieniietieeterteetesteeeeesbeeteesseseeseessesseessessesssessesseessesseessessesseessessesssensenseenes 25
OTOENHO NPUAOOUT HEMATEPUATEH GKTUB......ocvereerieieeeniereiereeesesseseesesaeseseesessesessesessesessesessesessesenseses 25
BbTpeLlHO Cb30aAeH HEMATEPUATEH AKTUB.........cveeerieeierieiesietesieiesaeeeseeseesessessessensensesseseeseesessenses 25
HemaTtepunanHmn aktuem, NpuaootmnTn B BU3HEC KOMOUHALIMS ..........cvevveeeerierieiieiecieieeeeee e 26

AMOPTUBALME ...ttt et ettt et et e ete e te e ete e et e eateeeeeeteeeteeeseeeaeeeateeteeseeeseeeseeereeeresenreenen 26



“UHDPA XO/IQUNHI” A
MpunoxceHusa KbM KOHcOAUAUPAHUA hUHAHCO8 omyem 3a 200uHama,
3aevpweawa Ha 31 dekemepu 20252.

OBE3LIEHKA HA HEOUHAHCOBU AKTUIBU ... 26
OBE3LEHKA HA PEMYTALMS....c.eevieieeieetiteitetentetestetesteseseesetesesesessesessesesseneeseseeseseeseneesensesensesensesessesensess 27
OUHAHCOBU MHCTPYMEHTU ...ttt nsens 27
[MbpBOHAYAMHO NPUSHABAHE U OLEHSABAHE .......cvevvenienieeievietieteetestesseseeseeaeseeseesessessessessesseseesessessensens 27
MocnenBalla OUEHKA Ha QOMHAHCOBU @KTUBM .......ccveeiueeeueeerieenreereeeteesteeseseeveeveeseessessssessseesssensesssees 27
O6E3LEHKA HA QOMHAHCOBUM GKTUBW...........ecuveeveeeeenreeteeneeereeseeeeeereeneesseeseeseeseesseeseessessseseensesssessesesseansens 28
OTNNUCBAHE HA DUHAHCOBU GKTUBM.........eeeeveeereereeeeeeeeeeeteeeteeeteeeseeeeeeeseeeseeeseeeseeesesesseseeessesseeeseeenneens 29
MocnenBawiata oueHKa Ha (OUHAHCOBU MACUBMU ......cc.eccuveerveenreereeeteeetieeereereeveeseesseesseessseesseeseeses 29
OTNNCBAHE HA OMHAHCOBM MACKIBY ........veeveveeveeneeeteeeeeete et eeveeteeaeeteeteeeseeseesseeseeseesseseesseeseessesesrsensens 30
JINXBEHU KPEOMTM Ml BAEMM ...t ettt eaeeetes e e eseeeaeeeseeeaeeenseenseeseeseeenesenesenseennes 30
OnpenensHe Ha CNIPABEATNMBA CTOMHOCT .........cueiereriereiereseeseseesessesesseseeseseesesseseseesessesensesensesessesenseses 30
[TAPU M MAPUUHM EKBUBATIEHT M ....c.veicvieeeieeeiecereeteeeteeeteeeteeeteeeaeeeveeeteeetseetaeesseeaseesveenseeseaessesssesaseenseenrens 30
PASXOLU TTO SAEMU ...ttt eb sttt et besbe s e s ssenaeneeseesassessens 30
[MPEYCTAHOBEHW JEMHOCTU U AKTUBU, OBPXKAHU 3A MPOOAXKBA ... 31
[TPEYCTAHOBEHM LEMHOCTM .....viuvieeieniieeienreiteeitesteeteesteeteesaeseeseessesseessesseessessesseessessesssassesssensesseessensesseanes 31
HeTekywim aktem (Mnu rpynun 3a n3eexgaHe oT ynotpeba) obpkaHu 3a npogaxoa ................. 31
CAETIKU B UYXKLAECTPAHHA BATTYTA ..ottt ess s 31
TMEHCUOHHW U APYTU SAOBIPKEHWA KbM MNEPCOHAJIA MO COUMATIHOTO U TPYOBO
SAKOHOLATETICTBO........ocuieeeeeeeeee ettt ettt sttt ettt e e s et et e s eneeneenesseesensensens 31
AAHBUN BBPXY JOXOLA M LLC........c ettt st sae e esesnasaens 33
[anbk Bbpxy AobaseHaTa CTOMHOCT (ALIC) ... .o 34
TTPOBU B ...ttt b et et et e s e st e st et e e se e s et e s enseneeneeneeseeseenensens 34
KATTUITATT ...ttt ettt ettt ettt st et e s e se e b e s et e st esaeseessese e b e ebesse s essessensesseseesansessens 35
PasnpeaeniTHE HA OMBUIEHT ......covieuieeeieeeie ettt et e et e etee et e eeeeaeeeteeeteeetaeeaaeeaseeveeseeeseeeseeeseeeaneereeres 35
KPUTUYHN CHETOBOLHU MNPELIEHKU U TIPUBTTN3UTETTHU OLIEHKMU...........ocoeeeeee 35
MIPUSHABAHE HA MPUXOLMTE .....ouveeieieeiienietesieteseesestetestesessesessesessesesseseesessasessesassesensesassesensesessessssesessesens 35
[MPOBU3UNSA 38 CHMHUTETHU BIEMABHMUST ......oeevieevieereereeeteeeteeeeeeveeereeeteeeteeeaseeseeveeeveeeseeeseeesseeaneeareenreas 35
TecToBe 3a 06€3LEHKA HA OUHAHCOBU @KTUBM ........covevirireieneenieieenieseeseeseesessessessessesseseessessesessessens 35
TecToBe 3a 00€3LEHKA HA HEPUHAHCOBU GKTUBMU .......ccveeveeerinrieeeereereereeteeeeeereeteevesteesseseeseessesseennas 36
MprBNuanTenHa oLEHKA 38 OTCPOUEHUN AHDBLUM ......ccvvivieeienricieeeieete ettt ete e ete et e ereeteesesteerneeveeeeenns 36
TTPOBUBUM. ...ttt ettt ettt et et et e e te e et e eaeeeaeeeteeeteeeteeeaeeeaseenreenseeseeeseeesesennsereenreen 36
YCNOBHU @KTUBM M TTACUIBM ......ouenvinienieiieiieiteteete ettt eae et et sttt e et et se e st ebesbe st e senteneenteneeseeneanentens 37
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OBLWA UHPOPMALIUA

HaumeHoeaHue Ha 'pynama: ,,MH®PA XOJIOUHI™” AL

Cneem Ha dupekmopume:
lNpedcedamen u usnvsHumerseH 4YneH: Mleo KoHcmaHnmuHoe NeaH4yee

UYnernoese: TamsiHa Xpucmoea Jumumpoea
Emunusi Kupunoea CumeoHoea

Jluya HamoeapeHu ¢ obw,o ynpaeseHue. OOumeH KomMumem 8 cbCcMmae:
UYneHoee: 1.bopsiHa Neoprnesa Cnacoea
2.BepxunHnga NeaHosa Cnasyesa
3.MBaHka Muxannosa 'eoprneBa
Cbcmaeumen: ,,®uckoHcynmuHa” OO0/, npedcmaesnsisaHo om TamsiHa Xpucmoea

HAbpxaea Ha pecucmpayusi Ha 'pynama: Penybnuka bbnzapus

Cedanuuwe u adpec Ha pecucmpauusi: 2p. Cogpus, patioH KpacHo ceno , 6yn. ,,Lljap Bopuc IlI”
Ne 126

Msicmo Ha ogbuc unu uzebpweaHe Ha cmonaHcka detiHocm: 6yn. ,,Ljap Bopuclll” Ne 126

O6cnyxeawju 6aHKu:
NHumepHewbHBL1 Acem bank ALl

DUMHAHCOBUAT OTUET € KOHconMAaupaH OTYeT 3a roanHaTa 3asbpluBalla Ha 31 gekemepun 2025r. Ha
apyxectsoto-manka ,MHOPA XOJIOUHI™ AL v gbwepHuTe My apyxectsa — Butex Ctpon EOO[
(oo m.OdekemBpun 2025r.) n Nudpa bunguur OOL (B npouenypa no nukeugaums) ¢ gblUuepHuTe
apyxectsa — MiHcbpa Munepanc EOO[ (oo m.Hoemepun 2024r.), nppa Aktne EOO/ (B npouenypa
no nukeuagaums), NHppa Umotn EOOLO (oo m.®epyapu 2025r., korato e 3anu4deHo), WHdppa
Pewnynenc EOO[ (no m.®espyapu 2025r., korato € 3annyeHo), BCUYKM ropen3bpoeHn apyxecTtsa
oT pynaTa ca pernctpupann B P Bbnrapua n UHdppa NepmaHmsa — opyxectBo perucTpmpaHo B
"epmanusa, npe3 m.Anyapn 2017r. (3annyeHo m.kOnn 2025r.).

LMHppa XonauHr’ ALl koHconuaupa uHaHCOBUTE OTYETU Ha cnefHUTe ApyXecTBa:

WHdppa Bungnir EOO[ OblepHo o-8o Ha MHdpa XonguHr

WHdppa Munepanc EOO[] ObuepHo a-so Ha MHdpa bunguir (ao m.Hoemspu 2024)
WMHdpa Aktne EOO[ AvliepHo A-Bo Ha ViHdpa bunauHr

Wudpa Mimotn EOO[ OblwepHo a-8o Ha MHdpa bunguxr(go m.Hoemspmn 2025)
Wudpa Penyenc EOO[N OblwepHo a-8o Ha MHdpa bunguxr(go m.Hoemspmn 2025)
Butex ctpon EOO[ ObwepHo a-8o Ha MHdpa XonguHr(go m.Jdekemspu 2025)
WHdbpa Fepmanms ObuepHo apyxectso Ha NHdpa Aktus EOO[ (Ao m.KOnn 2025)

B HacToswma KoHconManpaH (oMHaHCOB OTYET HE € BKITHYEH OTYETa Ha AbLUEPHOTO APYKECTBO Ha
MHdpa Xonguur AL, JIB3-EAL -Pyce, nopagu 3arybeH KOHTpPOS&I BbB Bpb3ka C OTKPUTO
NPOM3BOACTBO NO HecbcToATENHOCT C PeweHne Ne196 ot 06.07.2012r. Ha OkpbxeH cba-Pyce. C
Pewenne Ne 108 ot 13.06.2013 r. no tbpr. geno Ne 335/2011 Ha OkpbxeH cba — rp. Pyce, Ha
ocHoBaHue un. 710 BbB Bpb3ka ¢ un. 711 oT Tbproeckus 3akoH /T3/, e 068BUN B HECHCTOATENHOCT
~JIOKOMOTMBEH M BaroHeH 3aeon” EA[L, rp. Pyce, EMK 121207754.C PeweHune Ne 260006 ot
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30.07.2025r Ha PyceHCkuMsi OKpBbXeH Cbad € 00sIBEHO MpeKkpaTsiBaHe Ha MNpPOM3BOACTBOTO MO
HecbCTOATENHOCTTA Ha ,JlokoMOTMBEH M BaroHeH 3aBoa” EA[, kaTo € NnocTaBeHO 3annyaBaHe Ha
Tbproeeua ot TPPHOJIHL] — BnucaHo Ha 12.08.2025r.

MpeameT Ha AEHOCT U OCHOBHU AEWHOCTU Ha ApyxecTBaTa ot pynara:

MHOPA XOnNauHr AQ

MpuoobueaHe, ynpaBneHve, oueHka M npogaxba Ha yyacTusi B ObMArapckM U 4yxaecTpaHHU
ApyxecTBa, npuaobuBaHe, oueHKa M npogaxba Ha MaTeHTW, OTCTbMBaHE Ha fULEH3UM 3a
M3Mon3BaHe Ha MNaTeHTU Ha APYXXECTBa, B KOUTO XONAMHIOBOTO APYXXECTBO yYacTBa, (PUHaHCMpaHe
Ha ApYXecTBa, B KOMUTO XOMAMHIOBOTO [APYXECTBO yyacTea, npupaobveaHe, (puHaHcupaHe Ha
APY)XecTBa, B KOUTO XONAUHIOBOTO APYKECTBO y4acTBa, npuaobreaHe, ynpasneHve u npogaxba Ha
obnuraumm, kKanuTaneH 1 cpeeH PEMOHT, NMPON3BOACTBO HA Pe3epPBHM YacTu, Bb3NW 1 arperatu 3a
MOOBWKHMSA >KEne3onbTeH CbCTaB M CrneuuanuavpaHa >XernesonbTHa TexXHWKa, CTPOMTENCTBO,
PEMOHT U NoaApbXKka Ha Perncu 1 perncosBu 3BeHa Ha obpbLiaTenHu MexaHu3My U aBToMaTu 3a
TpaMBalHW CTperiku, noriaraHe Ha pericoB NbT, uM3paboTka M MOHTaX Ha BPbL3KUM U MPEXOOHU
€NeMeHTM 3a X. M. NbT, NbTHU CbOPLXEHUS, NMPOEKTUpPaHe, Hay4yHo- u3crnegoBaTencka W
MHXXEHEePVHroBa AEeNHOCT, M3BbpLUBAHE Ha BCSAKakBa Apyra NPOM3BOACTBEHA WNM TbproBcka
AeNHocCT, He3abpaHeHa OT 3aKoHa.

MHOPA BUNOUHI EOO[

BbTpewHa n BbHWHA TbproBusi, MPeanpuMeMayvyecTBO, MapPKETUHI, WHXEHEePUHroBa [OENHOCT,
npeacTaBUTENICTBO W areHTCTBO, KOHCYNTAHTCKU YCNYyrM MO MEHWIKMBbHT, MNpaBO, TbproBus,
CYETOBOACTBO M (PMHAHCOBM BBMPOCW, peKrnaMHa AEWHOCT U WMHGOPMALMOHHO OOCnyXBaHe,
npngobuBaHe, OTYYXOaBaHe M pas3nopexaaHe C OBWKXMMU U HEOABWXMMW BELM U BELHW NpaBa,
CTPOUTENCTBO U MPOEKTUPaHEe N U3BBbPLLUBAHE HA BCAKaKBa Apyra NpouM3BOACTBEHA MM TbproBcka
JenHocT, He3abpaHeHa OT 3akoHa. Ha 4 aeryct 2025r. e B3eTO pelleHue 3a npekpaTtaBaHe Ha
TbproBckaTa AenHoCT n obsiBaBaHe B nukBuaaums Ha dpyxectBoTto (BnuceaHe B TPPIOJIHL Ha
08.08.2025r.). CpokbT Ha nukBMaaumaTa e 6 meceua cnepj BnucBaHe Ha NokaHaTa KbM Kpegutopute
B TPPHOJIHLI.

MHPPA MUHEPAIIC EOO[

[obune Ha MHEPTHN MaTepuanu, ekcnroarauus Ha Kapuepu u Haxoauiia Ha UHEPTHU MaTepuanm,
BbHLLHO N BbTPELIHOTbProBcka AEMHOCT /BHOC, N3HOC U peeKkcnopT/, TbProBCKO NpeacTaBUTESNCTBO,
NoCcpedHNYEeCTBO U areHTCTBO Ha MECTHM U 4yXOecTpaHHU U3NYECKN M HOPUOMYECKM NUua,
TpaHCNopTHa EWHOCT B CTpaHaTta 1 B Yy>kKOMHa, KakTo 1 BCsKakBa apyra 4eNHOCT, He3abpaHeHa CbC
3akoH. pe3 2024r. e oTKpuTa Npouenypa no nukengaums Ha OpyXecTBOTO U TO € 3anuyeHo Ha
29.11.2024r.

MHOPA AKTUB EOO[

MpuoobuBaHe, ynpaBneHne 1 pasnopexaaHe C ABMKUMMU U HEOBWXMMU BeLuM U BeLLHW NpaBsa,
NN3MHroBa AEVHOCT, TPaHCNOPTHa U CNeanTopcKa OENHOCT, KOHCYNTaHCKM YCnyru, KakTo U BCsKa
apyra genHoct, HesabpaHeHa oT 3akoHa. Ha 17 tonn 2025r. e B3eTO pelueHne 3a npekpaTsiBaHe Ha
TbproBckaTa AeMHOCT 1 0bsBsIBaHe B NUKBMAALMUA Ha OblUepHOTO apyxecTtBo MHdpa Aktus EOQ[
(snuceaHe Ba TPPHOJIHL, Ha 25.05.2025r.). CpokbT Ha NukBmaaumaTa e 6 meceua cref BnuceaHe
Ha nokaHata kbM kpegutopute B TPPIOJIHL, /BnncaHa e Ha 01.08.2025r./.

MHOPA UMOTU EOO

MpuaoobuBaHe n pasnopexaaHe, CToNaHUCBaHe, OT4aBaHe NoA HaeM 1 yrnpasreHe Ha HeABUKUMU
MMOTM, NOCPEAHNYECKa U KOHCYNTaHCKa 4ENHOCT U BCsika AeNHOCT He3abpaHeHa oT 3akoHa. [pes
2024r. e oTkpuTa npouenypa no nukeMaauna Ha JpyxecTBoTO 1 TO € 3anmnyeHo Ha 20.02.2025r.

WH®PA PEUNYEWNC EOOQ
HoBO cTpouTencTeo Ha XeneseH NbT, PEMOHT U MOAAbPXKaHE Ha PErcoB MbT, KOHTAKTHU MPEXH,
[oCTaBKa CTPEerikn 1 pericu; CTPOUTENCTBO U NOAAPBXKKA Ha XM CbOPBXEHUS!, XN MOCTOBE ( B TOBa
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YMCFIO CTOMaHeHu), noanesu, Haanesu, noAMnoOpPHU CTEHW, rapu W rapoBU CbOPBXKEHUS,
oOpblAaTeNHM MEexaHU3MM W aBTOMaTW; CTPOUTENCTBO Ha TpamBaWHW, TPOMEWHU NUHUN W
METPOMNONIUTEH; Hay4yHO Wu3crnegoBaTencka, MNPOEKTaHTCKa, WMHBECTUTOPCKA, WHXEHEepUHrosa Wu
TbproBcka AENHOCT B CTpaHata u vYy>0nHa, BCUYKN BULOBE YCYrn CbC CTPOUTENHA 1 Apyra TEXHMUKA,
NpeBO3 Ha NbTHULW M TOBApW, BCsIKa Apyra 4eiHOCT He3abpaHeHa oT 3akoHa. [pes 2024r. e oTkpuTa
npouenypa no nukemaaums Ha JpyxecTBOTO M TO e 3anuyeHo Ha 20.02.2025r.

Butex Ctpon EOO]

CTpoex Ha HegBwXuMu MMOTK C uen npogaxba, TbproBcka AEWHOCT B CTpaHaTa M 4yxbuHa,
TbProBCKO MPeAcTaBUTENCTBO, NOCPEOHUYECTBO, KOHCYNTAHTCKa AEWHOCT, KaKTO W BCska Apyra
JenHocT He3abpaHeHa cbe 3akoH. Ha 08.12.2025r. e 3arybeH KOHTPO Hag AbLUEPHOTO APY>KECTBO
nopagu npexebpnsHe Ha 100% oT asnoBeTe U3BLH [pynaTa.

MHO®PA TrEPMAHUA
CTtpouTtenHo MoHTaxHun pabotn BbB PenepanHa Penybnuka Nepmanusa. MNpegnpuetn ca gencrans
3a nukBngaumna Ha gpyxectsoto npe3 2022r. [IpyXecTBOTO € 3anmyeHo Ha 21.07.2025r.

[ata Ha npegBapuTenHUa KOHconuaupaH ¢puHaHcoB oT4yeT: 31.12.2025r.

Tekyw, nepuoa: nepuoga 3anoysaiy Ha 01.01.2025 r. 1 3aBbpuBaw, Ha 31.12.2025.
MpenxoaeH nepuoa: nepuoga 3anoysaiy Ha 01.01.2024 r. n 3aBbpluBaly Ha 31.12.2024r.

[arta Ha ogobpeHune 3a nybnukyBaHe: 10.02.2026r.
OpraH ogo6pun ot4yeta 3a nyobnukyBaHe: CbBeT Ha AUPEKTOPUTE, Ype3 pelleHue BMUcaHo B
npoTtokon ot gara 10.02.2026r.

AKLUMWOHEepHO yyYacTue B KanuTana Ha ApyXecTBOTO-ManKa

OcHoBeH /3anHcan/ KANMATAJ

Axnuonep 31.12.2025 1. 31.12.2024 1.
Bpoii akuun Croiinocr Il1aTenn %o Jdan Bpoii akuun CroiiHocT Ilnarenn % sn
VBo VBanues 13319 290 13319 290 13319 290 22,82% 13319 290 13319 290 13319 290 22,82%

Wmo Puna EAJ] 17034014 17034014 17034014 29,19% 17034014 17034014 17034014 29,19%

Ba6o 2012 EOOJT 12 100 000 12 100 000 12 100 000 20,73% 12 100 000 12 100 000 12 100 000 20,73%
buirapusn Xotene ChpBucHs 7281304 7281304 7281 304 12,48% 7281304 7281 304 7281304 12,48%

UKM MO EAJ{ 3012 000 3012 000 3012000 5,16 % 3012 000 3012000 3012 000 5,16 %

PROTO SOLUTIONS 2937055 2937055 2937055 5.03% 2890 365 2890 365 2890 365 4,95%
LIMITED, Ceiiwencku
0CTpOBM

Jpyru akuuoneps ¢ nox 5% 2679 300 2679 300 2679 300 4,59% 2725990 2725990 2725990 4,67
yJacTtue
Oo6mo: 58 362 963 58 362 963 58 362 963 100% 58 362 963 58 362 963 58 362 963 100%

PerynaTtopHa pamka

CbenacHo 3aKkoHogume u3uckeaHusi KOHconudupaHusi ¢huHaHco8 omyem we ce nybrukysa
8 Komucussma 3a ¢puHaHcoe Had3op, bbreapcka ¢poHdoea bopca — Cogpusa AL u we ce
onosecmu Ha ObuwecmseHocmma.

Il. BA3A 3A U3roTtBAHE HA NPEABAPUTENHUA KOHCONUMOANPAH ®UHAHCOB OTYET U
CbLWECTBEHA MH®OPMALMUA 3A NMPUNOXEHU CHETOBOAHU NMONTUTUKA
lMpedsapumernHus KoHconudupaH ¢huHaHCO8 om4yem € U320mMeeH CbeflaCHO U3UcKeaHusima Ha
6nr12apcKoMo c4emoeoOHO 3aKoHOOamersicmeo 8 HayuoHanHama easyma Ha Penybnuka bbrizapusi
- 6b/12apPCKU nes.

OT1 1 anyapu 1999 rogmHa 6bnrapckuaT nes e ¢ UKcUpaH Kypc kbm eBpoTto: 1. 95583 nesa 3a 1
€Bpo.

TozHocmma Ha cymume ripedcmageHu 8b8 ¢huHaHco8Us omyem e xusisadu 6br2apcku feaa.
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Hactoawmar npeasaputeneH KOHcONMMAMpaH (PUHAHCOB OTYET € WM3roTBEeH B CbOTBETCTBME C
n3nckBaHuaTa Ha MexayHapoaHu ctaHgapTy 3a puHaHcosm otyeTn (MCPO), npueTtn ot Komucusata
Ha EBponerickns cblo3. KoHconuaupaHus (puHaHCOB OTYET € M3roTBEH U B CbOTBETCTBME C
n3nckBaHuATa Ha MexgyHapogHuTe cTaHgapTM 3a (pyvHaHcoBa OTYETHOCT, My6nukyBaHu OT
MexgyHapogHmsa CbBeT MO CYETOBOAHM cTaHgapTu. Beunukm MexgyHapogHu cTaHgapTvM 3a
(PUHAHCOBM OTYETK ca NybnukyBaHn oT MexayHapoaHMsa CbBET NO CHETOBOAHWN CTaHA4apTH, B cuna
3a nepuvoda Ha U3roTeBsiHE Ha Te3n hMHAHCOBWM OTYETU, ca NpueTn oT EBponenckna cbio3 ypes
npouenypa 3a ogobpeHue, yctaHoBeHa oT Komucusita Ha EBponenckus chboa.

KoHconuaupaHus dhmHaHCOB OTYET € U3rOTBEH Ha NpuHLUMNa Ha AencTBallo Npeanpusatue, KoeTo
npeanonara, Ye pynarta we NpoabimKM AenHoCcTTa cu B 0603pumo 6baelle. Hatpynanute 3arybum
3a pynata kbm 31 gekemBpu 2025r. ca B pasmep Ha (69 595) xmun. nB., B pe3ynrar Ha KOeTo
peructpupaHus kanutan Ha [JpyXecTBoTo-Manka, KOMTo € B pa3mep Ha 58 363 xun. nB., npeBuvLlasa
cobCcTBEHUA kKanuTan, KOWTo obLLo e B pa3mep Ha 3 XWn.fB., KOETO He e B CboTBeTCTBME C Yn.252 oT
TbproBckmsi 3aKkoH. BbB Bpb3ka € un.252, an.1, 1.5 ot TbproBCkMsi 3aKOH, ToBa ODOCTOATENCTBO
Haped C nuncata Ha npuxoau OT npodaxbu 3a roguvHaTta, npouegypute No NUKBMgauus u
3annyaBaHe Ha OblUepHUTE APY>KECTBa, KOUTO HAMAT peasiHa 4eMHOCT npe3 NnocrneagHuTe roauHu, n
NepcnekTMBM 3a pasBUMTUE, KaKTO WU eBEeHTyanHu npoabrihkaBalin HebnaronpuatHU edekTu oT
BOEHHUA KOHANUKT B YKpanHa, nonutnyeckata Kpusa B cTpaHaTa Bbpxy busHec cpefaTta, nopaxaar
HECUIYPHOCT, KOATO MOXe Aa nopoaun CbLLEeCTBEHO CbMHEHME OTHOCHO Bb3MOXHOCTTA Ha [pynaTta
Aa NPOABLITKM AEMHOCTTa CU KaTo AeWCTBaLLo npeanpuatve 6e3 nogkpena oT akumMoHepute. KbMm
Aartarta Ha ogobpssaHe Ha KOO pbkoBOACTBOTO CUMTA, Ye Lie pa3nonara ¢ 4ocTaTbyHa NIMKBUOHOCT
3a U3MbITHEHME HA TeKywnTe cu 3aabikeHus. MNopagu Toea KOO e nsroteeH Ha 6asa ,4encTBaLLO
npegnpuatne”. Bonpekn ToBa, ako 'pynaTta He peanusnpa nnaHnpaHuTe Mepku, MOXe Aa Bb3HUKHE
HeobXoaANMOCT OT KOpeKunn Ha BanaHcoBUTE CTOMHOCTU U KNacudmKaumm Ha akTMBu U Nacueu.
M3rotBsiHETO Ha KOHCoNMAMpaH oMHaHCOB OT4YeT B cboTBeTcTBME ¢ MCDO, nancksa ynotpebara Ha
CYeTOBOAHM NpMbnuanTenHu oueHkn. KoraTto e npunarano c4etoBogHaTa NonmTrka, pbkoBOACTBOTO
Ce e OCHOBaBano Ha cobcTBeHaTa Ccu npeueHka. EnemeHTute Ha UHAHCOBUTE OTYETU, YMETO
nNpeAcTaBsiHe BKNOYBA NO-BMCOKA CTEMNEH Ha NpeLeHKa ninn CyGeKTUBHOCT, KakTo U Te3N eNeMeHTH,
32 KOUTO NPeanoNIOKEHNATa U OLEHKUTE MMAT 3HAUYUTESTHO BIMSHUE BbPXY PMHAHCOBUTE OTYETU
KaTo UsAno, ca OTAENHO ONOBECTEHN.

OCHOBHMW INTOKA3ATEJIN HA CTOINMAHCKATA CPEJA
OcHoBHWUTE nokasaTenu Ha CTonaHcKkaTa cpefa, KOMTO oKasBaT BUSHWE BbPXY AEWHOCTTa Ha
pynata, 3a nepuoga 2025 — 2024 r. ca npeactaseHn B Tabnuuata no-gony:

MokasaTen 2025 Kbm pgaTa N3TOYHUMK 2024

BBI1 nponsBoacTBEH MeToA B MIIH. NB.* 160 641 | Q3/2025 HCWU 204 907
PeaneH pactex Ha BBIT* 3.20% | Q3/2025 HCU 3.40%
MHdbnauna B kpasa Ha rognHarta* 5,00% | 12.2025 HCU 2,20%
CpefeH BanyTeH Kypc Ha LwaTckms gonap 1.73518 | 2025 BHB 1.80785
BanyTeH Kypc Ha waTckusa gonap 1,66355 | 30.12.2025 BHB 1,88260
Be3paboTnua B Kpas Ha roguHaTa® 3,40% | Q3/2025 HCU 4,20%
OcHOBEH NNXBEH NPOLIEHT B Kpasi Ha rogmMHaTa 1,81% | 12.2025 BHB 3,04%

*[aHHuUme 3a 20252. ca npedsapumenHu, smoyHuyu HCU, BHB - nybnukayuu 2025 u 2026e.

NPUTTIOXEHU CBLUECTBEHU CHETOBOAHU INOJINTUKA

npOMEHVI B cHeTOBOAHATA NOJIMTUKA
To3n KoHconuaumpaH (UHaAHCOB OTYET € W3roTBEH, Cnas3Balku MpuHUMNA Ha OencTeallo
npeanpuaTne B cboteeTcTBMe ¢ MexayHapogHute CtangapTtu 3a PuHaHcoBo OTynTaHe, nsgageHu
oT CbBeTta 3a MexagyHapoaHu CuetoBogHu Ctangaptu (CMCC) u BCu4kM pasdcHeHUs n3gageHu ot
Komuteta 3a PassacHeHuss Ha MC®O, B cuna Ha u oT 1 sHyapm 2025 r. n KouTo ca npuetTn ot
Komuncuata Ha EBponenckns cbios.
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“UHDPA XO/IQUNHI” A
MpunoxceHusa KbM KOHcOAUAUPAHUA hUHAHCO8 omyem 3a 200uHama,
3aevpweawa Ha 31 dekemepu 20252.

CneaHnTe wU3MeHeHUs Ha cCbllecTBYyBalWuTe CcTaHAapTw, wusgageHn ot CbBeta no
MeXAyHapoaHU cHeTOBOAHU CTaHAAPTU U NpueTun 3a npunaraHe ot EC, ca B cuna ot 1 siHyapm
2025 roguHa:

*[Tfpomenn B MCC 21 EcbekTn OT npomMeHUTe B OOMEHHUTe KypcoBe: nunca Ha OO6MeHHU
KypcoBe (8 cuna 3a 200uwHuU nepuodu om 01.01.2025 2., npuemu om EK). Tean npomeHu
yTOUYHABAT M U3UCKBAT OT NpeanpuaTndaTa ga npunarart nocrnegosarteneH nogxo4 npu onpegensiHe
Ha: a) Kora JaZeHa BanyTta Moxe Aa ce obMeHu B apyra u Kora He, KakTo BbBexaaT onpegeneHuns
3a ToBa. EgHa Banyta moxe ga ce obmMeHu B Apyra, KoraTo npegnpustneTo moxeaa npugobue
apyrata Banyta B HOpPMasnHW BpeMeBW rpaHuuM, BKIKOYBALWLM HOPManHW aaMUHUCTPATUBHU
3aKbCHEHUA M MasapeH MexaHu3bM, KOWTO MO3BONsABa cAaenkata no obmsHa Ha BanyTtaTa Aga
gosede A0 M3NbMAHMMU MpaBa M 3agb/PkeHusa. AKO NpeanpuaTMeTo MOXe Aa Moryynm camo
He3HauuTernHa YacT OT gpyraTta BanyTa Ha JaTaTa Ha OueHKaTa 3a onpefeneHaTa uern, To ce cunTa,
Yye BanyTaTta He MoxXe aa 6bae obmeHeHa B gpyraTta BanyTa ; 6) kakbB 06MeHeH Kypc aa ce npunara,
KoraTto egHa BanyTa He Moxe ga 6bge obmeHeHa B gpyra, kaTo nocovBaTABa MexaHu3Mma:
NMbpPBUST € W3NON3BaHEeTO Ha Habniogaem ob6MeHeH Kypc - 6e3 AOMbAHUTENHWM KOPEKUMM,
Habnogaem Kypc 3a gpyra uen u nbpBusi OOMEHEH Kypc, Mo KOMTO obmsiHaTa moxe naobae
HanpaBeHa; BTOPUAT € Ype3 U3MNon3BaHeTo Ha Apyra TexXHuKa Ha OueHKa; B) MHopMaumaTa, KOATO
npeanpuaATUETO cnefsa Aa ONoBeCTW, KOraTo efHa BanyTta He MoXe fa ce obmeHu B Apyra, 3a ga
NO3BONN Ha NoTpebuTenute Ha HeroBute MHAHCOBKU OTYETU Aa pas3bepaT kak ToBa BnMse BbPXY
dmHaHcoBMTE pe3ynTaTh, (OMHAHCOBOTO CbCTOAHWE W NapUYHW MNOTOLM Ha NpeanpusTUeTo.
lMpomeHUTe ce npunarat peTPoCnekTUBHO.

pynaTa e aHanuampana BCUYKn HoOBU 1 nameHeHn MCOO, npuetun ot EC n B cuna kbm 01.01.2025r.
Hsama ctaHgapTu, KOMTO A4a MMmaT CbLEeCTBEH e(pekT BbpXy NpMU3HaATUTE akTMBKU, NacnBm U (oMHaHCOB
pesynTtar.

CnegHUTe HOBM WNN pPeBU3MPaHU CTaHOAPTU, HOBU pPa3siCHEHUST U TMPOMEHU KbM
CbllecTBYyBalWM CTaHAAPTW, KOUTO KbM OTYeTHaTta pgarta ca umsgageHu ot CbBeta no
MeXxayHapoaHu c4yetoBoaHu ctaHaaptu (CMCC), Ho Bce owe He ca B cuna 3a roguviiHu
nepuoau, 3anoysawm Ha 1 aHyapu 2025r. unm He ca opoGpeHu 3a npunaraHe ot EC um
CbOTBETHO He ca B3eTu NpeaBuz Npy U3roTBAHETO Ha HACTOALLUA KOHconuaupaH oMHaHCcoB
oTYerT:

A) U3meHeHunsn, npuetn ot EBponenckara kommcus npes 2025 r., HO NPUNOXNUMK 3a 6bAELWMN
nepuoau (ot 1 aHyapu 2026 r.)

*AameHeHuss Ha MCP®O 9 m MCPO 7 OTHOCHO KnacudukauusaTa U OLEeHSABaHeTO Ha
¢hMHaHCOBUTE MHCTPYMeHTM (B cuna 3a roauliHM nepuvoan, 3ano4sawyn Ha wnu cneg 1
aHyapyn 2026 r., npuetn ot EK). Ha 30 man 2025 r. CMCC wu3gage uenesu U3MEHeHWUs Ha
MC®O 9 n MC®PO 7, 3a ga OTroBOpU Ha HeOoTAaBHALUHUTE BbLNPOCU, Bb3HUKHAMNM Ha MpakTuka,
N Aa BKIHOYM HOBWU U3WCKBAHWSA HE camMoO 3a (OMHAHCOBUTE MHCTUTYLMU, HO 1 33 KOPNOpPaTMBHUTE
cybekTn. Tean nameHeHus:

- U3SICHABAT AaTtaTa Ha Npu3HaBaHe M OTNMCBaHEe Ha HAKOW (PMHAHCOBM akTUBM M MacuBK, C
HOBO U3KMIOYEHNE 3a HAKOM (UHAHCOBWU 3aAbIDKEHUS, ypedeHW 4pe3 CcUCcTeMa 3a eNeKTPOHHU
napuv4Hn NPeBOAN;

- n3acHABaT M 006aBAT OOMbBIHMTENHM HACOKU 3a OLeHKa Aanu AageH UHaHCOB aKTuB
OTroBapsi Ha KpUTEpUs 3a NnallaHe eaUHCTBEHO Ha rMaBHULA U NUXBA;

- DOGaBAT M3MCKBAHNS 32 HOBW OMOBECTSABAHMS 3a ONpeAeneHn MHCTPYMEHTU C AOrOBOPHMU
YCINOBMSl, KOUTO MoraT fa MPOMEHSAT MnapuvHuTe notoun (KaTto Hanpumep HaKoM  UHaHCOBM
WHCTPYMEHTM C XapaKTEepPWUCTUKK, CBbP3aHM C MOCTUraHEeTO Ha EKOSIOrMYHW, CoumarnHu u
ynpaBneHCKM Lenn); n

- aKTyanuaupaHe Ha OMNOBECTABaHMSATA 3a WHCTPYMEHTM Ha COOCTBEHUS KanuTarn,
onpeneneHun no cnpaeeasiMea CTOMHOCT Ype3 Apyr BceobxBaTeH 4oxos,.
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* IameHeHnsa B MCPO 9 u MCDO 7 — loroBopu, OTHaCALLM Ce OO0 efieKTpoeHeprus, 3aBucuma
oT npupoaHu cpakTopu (B cuna ot 1 aHyapm 2026 r.)

M3meHeHnATa BbBEXAAT LEeNeBn NPOMEHN B U3UCKBaHMATA 3a ,0wn use® n xemxkupaHe no MCo0O 9
n onosecTtsiBaHusa no MC®O 7 3a goroBopu, Npu KOUTO KONMMYECTBOTO EITIEKTPOEHEPIUS 3aBUCK OT
HEKOHTPONMPYEMN NPUPOAHN YCIoBUS (HAaNpUMep Bpeme).

FoauwHn nopobpeHmsn, yact 11 B: MCPO 1 lMpunaraHe 3a nbpBM NbT Ha MexagyHapogHute
cTaHgapTu 3a duHaHcoBO oOTyutaHe, MCOO 7 OUHAHCOBM WHCTPYMEHTU: OMOBECTSBAHE,
Hacokn 3a BbBexgaHe Ha MCOPO 7 OduHaHCOBM MHCTPYMEHTU: onoBecTaBaHe, MCPO 9
®duHaHcoBn MHCTpymMeHTH, MCPO 10 KoHconugupaHu ¢uHaHcoBn otdyetn, MCC 7 OTueT 3a
napu4H1Te notoum (B cuna 3a rogmwHu nepuogm ot 01.01.2026 r.).

MopobpeHusaTa BkNoYBaT OrpaHNYeHn No o6xeaT M3AMEHEHNS C Lien YTOYHsIBaHe Ha hOpMYITMPOBKM
N KOPEKUMM Ha HECHOTBETCTBUS.

OueHka Ha BnMAHWETO: PBKOBOACTBOTO € B MpouUec Ha aHanu3 Ha MoTeHuunanHus eqekt oT
ropenocoyeHnTe n3aMeHeHns. Ha To3um eTan He ce 0YakBa Te Aa OKaXaT CbLLEeCTBEHO BNUSIHNE BbPXY
NPU3HABaHETO U OLEHSABAHETO Ha OTYEeTHMTE Mo3nuum BbB (pMHaHCoBUTE oTyeTu Ha [pynarta;
Bb3MOXHO € BfIUSHME OCHOBHO BbPXY OnNpedefneHn OnoBecTsiBaHWs/NpeacTaBsHe, Korato e
NPUNOXNMO.

B) HoBu ctaHgapTu/MameHeHus, Npunoxumum 3a 6baewm nepuoau, u (kbm 31.12.2025)
nognexawm Ha npuemaHe B EC / nnu 6e3 npomsiHa Ha U3NCKBaHUATA:

*HoB MC®O 18 lNpeacraBsaHe n onoBecTsiBaHe BbLB (pMHAHCOBUTE OTYETH, B Cufa 3a roguLiHn
nepuvoaun, 3anoysaum Ha unu cneg 1 aHyapu 2027 r., He e npuet ot EC. MC®O 18 we 3ameHn MCC
1 MNpeactaBsHe Ha PUHAHCOBU OTHETU, KaTo LLie BbBeAE HOBY M3UCKBAHWS, KOUTO LLie MOMOrHaT 3a
NOCTUraHe Ha CbMOCTAaBMMOCT Ha (PuMHAHCOBUTE pe3ynTtatM Ha nogobHW NpeanpuaTus U LWwe
NpeaocTaBaAT no-noaxogsiia mHdopMaums M Npo3pavyHOCT Ha NOTpedbuTenuTe u BbBEXaa HOBMU
N3NCKBAHWSA 3a CTPYKTypaTa Ha oT4yeTa 3a nedanbarta nnu 3arybaTa, onoBecTsiBaHe Ha onpeneneHu
OT PbKOBOACTBOTO MNoKa3aTenu 3a NpeacTaBsHe U NPUHUMNN 33 arpernpaHe/gesarpervpaHe.
PvkoBoacTtBoTO ovakea MC®O 18 goa noenusie rmaBHO Ha NPEACTABAHETO U OMNOBECTSABaHUSATA BbB
(PUHAHCOBUTE OTYETU, @ HE Ha NPU3HABAHETO N OLIEHSIBAHETO Ha aKTUBM M NacuBM, 1 € B NpoLec Ha
aHanua Ha cneumdunyHms edpekt. [pynata He oO4yakBa Qfa WUMa 3Ha4YuTeENHa nMpoMsiHa B
NHOPMaUMATa, KOATO MOHACTOSWEM Ce OfnoBecTsBa B MOSACHUTENHUTE Oenexkn, TbW KaTo
M3NCKBAHETO 3a OMOBECTSIBAHE Ha ChblUeCTBEHa WHgopmMauus ocTtaBa HENnpPoOMEHeHO. HaunHbT,
no KOWTO MHGopMaumsTa € rpynupaHa, obade Moxe ga ce NpoOMeEHN B pe3ynTaT Ha NPUHUUNNTE Ha
obeanHsBaHe unu pasbuBka. OCBeH ToBa Ce 0YakBa A4a UMa 3HAYUTENHU HOBWU OMOBECTHABAHUA.
pynaTta we npunara Hoeuss MC®O 18 oT 3agbrkutenHata My gata Ha BrnmsaHe B cuna 1 saHyapu
2027 r. N3nckBa ce npunaraHe CbC 3adHa faTta, Taka 4Ye cpaBHUTENHaTa MHdopmaums 3a
duvHaHcoBaTa roamHa, npuknioyvsawa Ha 31 gekemepu 2026 r., we Obae NpemsyucrieHa B
cboTBeTcTBME ¢ MCDO 18.

* U3smeHeHus B MCC 21 - ,llpeBanyTupaHe KbM XunepuHdnaumoHHa Banyta Ha
npeactaBsAHe (B cuna ot 1 AHyapu 2027 r.)

M3ameHeHuATa ca ¢ orpaHmyeH o6xBaT U ce OTHACAT 40 NPeanpuaTUs, YMSTO BanyTa Ha NpeacTaBsHe
€ BanyTa Ha XxunepvH@aunoHHa NKOHOMUKA. PbKOBOACTBOTO HE OYaKBa CbLLECTBEH e(hekT BbpXy
uHaHcoBMTE OTYETM Ha [pynaTta, ocBeH ako ['pynata He onepupa/He nNpeacTaBsa OTYETU B Takasa
BanyTa.

* U3ameHeHus B MC®O 10 , KoHconuaupaHu domHaHcoBu ot4yetn“ n MCC 28 , UHBecTuLMK B
acouumpaHu U CbBMECTHU npeanpuatTua“ (c omsoxeHa egpekmusHa dama Ha eru3aHe 8 cusa,
nodnexawa Ha onpedenigsHe om CMCC) — OTHOCHO npogaxbw mnu anopT Ha akTUBKM MeXOy
WHBECTUTOP W HErOBWU acouMMpaHn UNu CbBMECTHM NpeanpuaTna (¢ oTnoxeHa edpekTuBHa gaTa Ha
BNMM3aHe B cuna, nognexawa Ha onpegensHe ot CMCC). Te3an npomMeHM ca HacoOYeHU KbM
pellaBaHETO Ha CYETOBOAHOTO TpeTMpaHe Ha npogaxouTe unM anopTUTe Ha akTUBM Mexay
WHBECTUTOP W HEroBM acouumpaHu unuM CbBMECTHU npeanpuatua. Te noTebpxgasBaT, 4e
CYETOBOOHOTO TpeTMpaHe 3aBuCWU fanu nNpoJaBaHUTe akTUBW UNU anopTUpaHUTe HeMOHeTapHU
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aKTUBW, KOHCTUTYMpPAT MM He MO CbLLEeCTBO ,6M3Hec” no cmucbnia Ha MCPO 3. Ako Te3n akTusm
KaTo CbBKYNMHOCT HE OTroBapsiT Ha onpeaeneHneTo 3a ,0M3HeC” MHBECTUTOPBT Npu3HaBa nevanba
unn 3aryba 0O npoueHTa, CbOTBETCTBALW, Ha Aena Ha Jpyrute HecBbp3aHu WHBECTUTOPWU B
acouMMpaHoOTO MM CbBMECTHOTO npeanpusitue. B cnyyanTte korato ce npogaBaT akTUBU UIK ce
anopTMpaT HEMOHETapPHN aKkTUBM, KOUTO KaTo CbBKYMHOCT ca ,0M3Hec”, MHBECTUTOPbT Npu3HaBa
n3usno nevanbara unu 3arybaTa OT TpaH3akumaTa. Te3n NpoMeHHU e ce npunaraT NepcnekTMBHO.
CMMC oTnoxu HayanHaTta gaTta Ha NpuUnoXeHne Ha Te3n NPpoOMeHn 3a HeonpeaeneHo Bpeme.

OcBeH ToBa CTaHOapTMTe 3a OTYMTAHETO BBLB Bpb3Ka C YCTOMYMBOCTTA, KOUTO MpeanpuatusaTta
TpsabBa Aa u3nonseat u crief ToBa, 3a Aa U3BbPLUBAT OTYMTAHETO CU BbB BPb3Ka C yCTONYMBOCTTA
B CbOTBETCTBME C uneHoBe 19a u 29a ot Oupektnea 2013/34/EC, ca npuetn ot EK ¢ PernameHr
2025/2772 o1 31.07.2023r., B Nnpouec ca 1 nocnensaLlm npoMeHu, kouto ce rnacyesat oT EK. OvakBa
ce pynaTta ga nma eBeHTyanHo 3agb/hKeHMs 3a JoKnagBaHe no YCTOMYMBOCTTa C (prHAHCOBUTE CH
ot4yeTu 3a 2026r.

P1KkoBOACTBOTO € B npouec Ha npoy4yBaHe, aHanu3 1 olueHKa Ha e(beKTI/ITe OT HanpaBeHUTE NPOMEHN
B ropenocovyeHnTe ctaHgapTu, KOUTO HE Ca BI1e3Jin BCe OLlle B Culla, AOKOJIKO e OKaXXaT BlindHue
BbpXYy cHeToBOAHATA NOJINTUKA N BbPXY CTOMHOCTUTE " KJ'IaCVI(*')VIKaLI,I/IVITe Ha aKTnsute, nacmnBuTte,
onepaununTe n pe3yntatute Ha prnaTa B cnegBaliuTte oT4eTHUN nepumnoan.

KoHconuaupaHus (mMHaHCOB OTYEeT e M3roTBeH Ha 6asa KOHBeHUuATa 3a ucrtopuyeckata LeHa,
OCBEH, aKo He e NOCOYEHO APYro B CHETOBOAHUTE NONUTUKK. MIcTopuyeckaTa LeHa ce OCHoBaBa Ha
cnpaBeanMBaTa CTOMHOCT Ha npecTauusaTta, JafeHa B 3aMsiHa Ha akTUBMW.
KoHconuaupaHust (ouHaAHCOB OTHET BKIOYBA KOHCONMMAMPAaH oTyeT 3a nedanbata wnu 3arybaTta u
apyrusa BceobxBaTeH [OOXOA, KOHCONMMAMPaH OT4eT 3a (PUHAHCOBOTO CbCTOSIHWE, KOHCONMMAMPaH
OTYET 3a NPOMEHNTE B COOCTBEHUS KanuTas, KOHCONMAMPaH OTYET 3a NapuU4HMTE MOTOLM, KaKTO M
NOSICHUTENHN npunoxexusa. [Npuxoan wn pasxoan, C WU3KMKOYEHME Ha KOMMOHEHTU Ha AOpyr
BCeobOxBaTeH 4OXOA, ce Npu3HasaT B KOHCONMMAMpaHusa oTveT 3a nedanbarta wnu 3arybarta. [Opyr
BCceoOXxBaTeH AOX0A Ce Mpu3HaBa B KOHCONMUAMPAHUSA OTYeT 3a BCeoOXBaTHMS 40X04 M BKIHOYBA
eneMeHTN Ha Npuxoau M pasxoaun (BKMOUUTENHO KOPEKUUM OT npeknacudukaums), KOMTo He ca
Npu3HaTU B KOHCONMMAMPaHWSA OTYeT 3a neyanbaTta wvnu 3arybata, KakTo M3MCKBA WU KakTo €
paspeweHo oT MC®PO. TpaHsakumm cbe cobecTBeHMUMTe Ha [pyecTBOTO-Marka B Ka4eCTBOTO UM
Ha cobCTBEHMLM Ce NpU3HaBaT B KOHCONMAMPAHMSA OTYET 3a NPOMEHUTE B COOCTBEHNS kanuTarn.
Npynata u3bupa ga npeacraBy eguH KOHCONMAMpaH oT4yeT 3a nevanbarta wunu 3arybata u gpyrus
BceobxBaTeH goxoa. PasgenuTe ce npeacTtaBaT 3aefHo, kKaTo To3m 3a nevanbarta wnm 3arybaTa e
NbpBW, CneaBaH HENOCPEACTBEHO OT pa3aena 3a apyrusa BceobxBaTeH goxoa.
lpynata m3bupa ga npencraBs KoOHcCONMMAMpaHus OT4eT 3a nedanbata wnum 3arybata u gpyrus
BceobxBaTeH Ooxon, KaTto npu kKnacudukaumsita usnonssa meTtoga ,CbLWHOCT Ha pasxoguTe”, B
KOWTO npeacTtaBs nedanba wnu 3aryba cneg AaHbYHO obnaraHe Ha npoabibkaBalln OEWHOCTMW,
nevan6a wnu 3aryba cnep gaHb4yHO obraraHe Ha npeycTaHOBEHM OEVWHOCTU, nedanba wnu 3aryba
cnep gaHbyHO obnaraHe npusHaTa Npy OLEeHKaTa Ha crnpaBedsinBaTta CTOMHOCT MUHYC pa3xoau 3a
npogaxba unu npu ocsoboxgaBaHe OT aKTMBWUTE UMW FPynM 3a OcBOBOXOaBaHE, CbAbpXalin
npeyctaHoBeHn genHocTtu. lNMevanba wnn 3aryba 3a nepuoga M HEWHOTO pasnpefdeneHne Kato
neyan6a unu 3aryba, oTHacsLwa ce Jo:

- ManuuHCTBEHO y4acTue;

- npuTexaTtenute Ha COBCTBEHMS KanuTan Ha OPY>KeCTBOTO-MaukKa.
lMpomeHs ce cpaBHUTENHaATa MHGOPMaLUUSA NpU Hannyne Ha NpeycTaHOBEHW AEVWHOCTU 3a MbpBa
rogauHa.
dopMaTbT Ha KOHCONMMAMPAaHUA OTYET 3a (PMHAHCOBOTO CbCTOAHME € BasmpaH Ha pasrpaHU4YeHneTo
TeKyLL/HeTeKyLL.
B cvoTteeTcTBUE C genermpaH pernameHT 2019/815 rogmwHusa KoHconuanpaH UHAHCOB OTYET C
KOHcoNuanpaHua Aoknag 3a AenHocTTa Wwe ce npeactasdat u B XHTML popmaT ¢ MapkupaHu 4acTu
OT ONOBECTEHUTE AaHHWN Ype3 Mapkmpawma e3nk XBRL, BbB Bpb3ka C eAMHHUSA eNeKTPOHEeH hopmat
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Ha oTyuTaHe. PbKOBOACTBOTO € OTTOBOPHO 3a CbCTaBsAHE Ha OTYeTa B eNEeKTPOHEH hopmarT, kaTo e
3aKyrneHo NoaxoAsLo coTyepHO peLLEeHNEe N € N3BBbPLUEHO 00y4YeHe Ha OTrOBOPHUSI MepcoHann.

ﬂpomeHM B cH4eTOoBOAHATa NOJIMTUKA
BbsnpmeTaTa c4eToBOAHA NONMNTUKA € nocriegoBaTtesiHa C npunaraHaTta npes npeaxogHarta rogmHa.

OnoBecTsAABaHUS 32 KOMNNEKTa KOHCONMAUpPaHu (pUHaAHCOBU OTYETH

Komnnekra koHconuaupaHu oMHaHCOBM OTYETM, BKIOYBA CieQHUTE KOMMOHEHTH:

KoHconuaupaH otyeT 3a UHAHCOBOTO CbCTOSIHME KbM Kpasi Ha Nepuoaa;

KoHconungupaH otyeT 3a neyanbarta nunu 3arybarta n gpyrus BceobxsaTeH 4oxo4 3a nepnoga;
KoHconunaupaH oT4eT 3a NpOMeHUTe B COOCTBEHUS KanuTan 3a nepuoaa;

KoHconuaupaH oT4yeT 3a napuyHUTE NOToLUM 3a Nnepunoaa;

MOSICHUTENHN NPUIOXEHUsl, npeacTaBnsaBaln 0000LEeHNne Ha No-BakHUTE CYETOBOAOHMU
NONUTUKN N Apyra NOSICHUTENHA NHOPMaUNS; 1

MpencTtaBaT ce ¢ eAHaAKBO 3HAYEHNE BCUYKN KOHCONUAMPaHU (PUHAHCOBU OTYETU B MbJIEH KOMMMNEKT
OT KOoHCcONMMAMpaHu UHAHCOBU OTHETM.

MpuHUMNK Ha KOHCcoNMAaaumaTa

KoHconngupaHna duHaHCOB OTYeT BKNOYBa (OMHAHCOBUTE OTYETM Ha OPYXKECTBOTO-Mauka,
ObLUEPHUTE 1 acoummpaHn gpyxecTtsa.

[bluepHO OpYyXeCTBO € BCAKO APYKECTBO, BKMIOYMTENHO — HEIOPUONYECKO NuuUe, KaTo Hanpumep
CbApYXMe, B KOUTO LPYXECTBOTO-Manka, MPsSKO MM KOCBEHO npuTexasa noseve oT 50 % ot
npaBaTta Ha rnac B O6LwwoTo cbbpaHune n/vnm nma npaBoTo Aa HasHa4um Hag 50 % oT uneHoBeTe Ha
CbBeTa Ha ANPEKTOPUTE UK NO cunaTa Ha MMCMEHO CropasyMeHe MOXe Aa YnpaKHsiBa KOHTPO
BbpXy (oMHaAHCOBaTa u onepaTuBHa NONUTUKA.

ObliepHnTe gpyXecTBa ce KoHconNuampar oT AgataTta Ha npuaobuBaHe Ha eeKTMBEH KOHTPOM OT
pynata u ce npekpaTsaBa KOHCONMAMPAHETO UM OT AaTaTta Ha 3aryba Ha KoHTpon oT Npynara.
durHaHCOBNTE OTYETU Ha ObLUEPHUTE APYXKECTBA 3a LenuMTe Ha KoHconuaaumsita ca U3roTBeHu 3a
CbLUMSA OTYETEH Mepuod, KakTo U TO3M Ha ApPYXeCTBOTO-MalKka WM Mpu npunaraHe Ha efuHHa
cyeTOBOAHA NonuTKKa.

HekoHTponmpallo yvyactve e kKanutanbT Ha AafeHOo APY>KECTBO, KOMTO HE MOXe MPSIKO UM KOCBEHO
a ce oTHece KbM ApPYXeCTBOTO-Mainka. HEKOHTponMpalloTo yyacTme cbabpxa: 1) cymaTta Ha gena
Ha TpeTu nvua — aKUMOHEpPW/CbAPYXHWUM KbM AdataTa Ha KoHconuaaumsita 3a NbpBU NbT B
crnpaBeannBaTta CTOMHOCT HA HETHUTE aKTMBU Ha AbLUEPHUTE OPYKECTBa U 2)M3MEHEHNETO Ha Aena
Ha Te3n nuua B COOBCTBEHUS KanuTan Ha BCSKO OT CbOTBETHUTE ObLUEPHN ApYKecTBa OT MbpBaTa
UM KOHCONUAauna A0 Kpas Ha TEKYLLMA OTYETEH nepuoa.

HekoHTponupawute y4actusi ce NnpeacTaBaT OTAENHO B COBCTBEHUSA KanuTan Ha KOHCONuAnpaHus
OT4YEeT 3a PUHAHCOBOTO CbCTOSIHNE M KOHCONMAMPAHUSA OTYET 3a NPOMeHUTe B cOBCTBEHMSA KanuTar.
OTtpenHo ce npeactaBA B KOHCONMMAMPaHUA OT4eT 3a nedanbata wnu 3arybata wn apyrus
BCceoOxBaTeH O0X04 W Aena Ha HEeKOHTPONMpaLLoTO yyacTue B HeTHaTa nedanba n B obwms
BceobxBaTeH AoxX0o4 3a rogmHaTa.

OTyeTMTE Ha [OblUEepHUTE [pPY)KeCTBa BK/OYEHM B KOHCONMMAMpaHuMs PMHAHCOB OTYeT ca
KoHconuaupaHu Ha 6asa Ha meToda ,MbfHa KoHconuaauus”, ped no ped, kaTo e npunarada
yHU(ULUMpaHa 3a cbliecTBeHUTe 00ekTM cuyeToBogHa nonutuka. Onepauuute /caenkute/ wn
pasyeTute Mexay Apy)XecTBa OT rpynata ca HanbfHO eNUMWHWPaHKW, BKI. HepeanuavpaHaTta
BbTpeLLUHorpynosa neyanba vunu 3aryba.

MpuxoanTe n pasxoaute Ha NpeanpuaTUSATa OT rpynaTta ce BKYBAT M3UAN0 B KOHCONMAUPaHUA
OoT4YeT 3a nevanbata wnn 3arybata n gpyrus BceobxsaTeH [oxo[, kaTo ce obeguHaBart peg no pea
CXOOHWUTE CTaTuKM OT OTYETUTE 3a NPUXOAUTE M pasxoauTe Ha NpeanpusTuaTa ot rpynara.
MapuyHMTE NOTOLM OT CAENKN MEeXAy NpeanpusTusa oT rpynaTta ce envuMuHmupar.

BanaHcoBaTa CTOMHOCT Ha akTUBUTE Ce Kopurnpa c neyanduTe u 3arybute, Bb3HUKHaNu B pesynrtaT
Ha cOenkvu Mexay nNpeanpuaTvs oT rpynaTa, Korato CbLyuTe ca BKNoYeHU B 6anaHcoBaTa CTOMHOCT
Ha Te3n aKTMBW.
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MpoMeHn B y4acTUeTO Ha OpPY>KeCTBOTO-Marka B AbLUEPHO OPYKECTBO, KOUTO He BOAAT A0 3aryba
Ha KOHTPOM Ce OTYUTaT KaTo onepaumm cbC cobCcTBEHMA KanuTan.

Mpw 3aryba Ha KOHTPON Haj AbLUEPHO APYXECTBO, BCUYKM CyMW Mpu3HaTW B ApYyr BceobxBaTeH
[0x0[, NO OTHOLLEHME Ha TOBa APY>KECTBO, Ce OTYUTAT KaKTO ako AMPEKTHO APYXeCTBOTO-Maika ce
ocBoboxaaBa OT CbOTBETHUTE akTUBM Unn nacusn. CnpaseanveBaTa CTOMHOCT Ha BCSKa MHBECTULUSA
3agbpkaHa B OGMBLUETO ObLUEPHO APYXECTBO KbM AaTtaTa Ha 3aryba Ha KOHTpOn ce cyuta 3a
crnpaBegnnMBa CTOWMHOCT MpW MbpBOHaYanHo npusHaBaHe Ha (PUHAHCOB aKTMB B CbOTBETCTBUE C
MC®O 9 nnun 3a cebecToMHOCT NpY MbPBOHAYAHO NPMU3HaBaHe Ha MHBECTULNA B aCOLMUPAHO UK
CbBMECTHO NpeanpusaTue.

AcoumnpaHn apyxecTtBa, ca Te3an B KOMTO [pynata ynpaxHsiBa 3HAYUTENHO BMUSIHUE, HO He
npeacTaBnsaBaTt AblUepHU ApyXecTBa.

3HaunTenHo BnMsIHME € MNPaBOTO Ha Yy4yacTMe NpW B3EMAHETO Ha peLlleHus, CBbp3aHu C
(buHaHCcoBaTa M onepaTvMBHATa NOMUTUKA Ha NPeanpUATMETO, B KOETO € UHBECTMPAHO, HO He €
KOHTPOJT UM CbBMECTEH KOHTPOM BbPXY Ta3n NONUTUKA.

AcounnpaHoTO OpY)KECTBO Ce BKIOYBA B KOHCONUAMpaHus oMHaHCoB OoTYeT Ha [pynaTta, KaTo ce
npunara MeToabT Ha COOCTBEHUS kanuTarn.

MpuaobuBaHe Ha AbLUEPHU ApYyXecTBa

Mpn npuoobuBaHe Ha AblUepHO ApyxecTBO OT [pynata npu GusHec-komOMHaUUWM Ce M3nonsea
mMeToabT Ha npuaobuBaHe (nokynko-npogaxba). MNpyn nmbpBOHaAYanHO NpuM3HaBaHE aKTUBUTE U
nacvBuUTE Ha NPUAOOUTOTO AbLUEPHO MPeanpuATME Ce BKIOYBAT B KOHCONUAMPaHWUS (hMHAHCOB
OTYeT 3a PUHAHCOBOTO CbCTOSIHME MO TAXHATa CnpaBeasIMBa CTOMHOCT KbM faTaTa Ha pa3msiHaTa.
MpeBULIEHNETO Ha cymMaTa OT NPEXBBbPSIEHOTO Bb3HArpaXXgeHme 1 cymata Ha HEKOHTPONMPaLLOTO
yyacTue B nNpuaobmBaHOTO APYKECTBO, a Npu NpuaobuBaHe Ha eTanu u cnpaesegninBaTa CTOMHOCT
Ha gartata Ha npugobuBaHe Ha No-paHO MPUTEXaBaHOTO KanuTarioBO yvacTue B NpuaobMBaHOTO
OPY)XeCTBO, Hag npuaobuTuTe pasrpaHnyMMM akTMBWM M MNOETM nacuByM Ha npuaobueBalLoTo
OPY>XeCTBO, Cce TpeTnpa 1 Npu3HaBa kaTo penytaumsa. AKO AenbT Ha NpMaobmBaLLOTO APYKECTBO B
cnpaBegnMBaTa CTOMHOCT Ha HETHUTE NpuaobuTu pasrpaHMyYMMy akTMBM M MOETU MacuBM Ha
NpraoOMBaLLIOTO APYKECTBO NpeBULLIABa LieHaTa Ha npuaobvBaHe, ToBa NpeBULLEHNE Ce NpM3HaBa
B KOHCONMUMAMpaHWsa OTYeT 3a nedvanbarta unu 3arybata u apyrnst BceobxBaTeH AOXOA4 B cTatus
,ne4andbu oT npngobrBaHe Ha ObLUEPHN OpyXKecTea’.

Mpopax6a Ha AbLEepPHU gpyXKecTBa

Mpu npogax6a nnn gpyra popma Ha 3aryba Ha KOHTPON BbPXY AbLLEPHO APYXKECTBO Ce oTnMcBaT
aKTMBWTE M NacMBUTE, BKI1. penyTauusita Ha OblEepHOTO APYKEeCTBO No 6anaHcoBa CTOMHOCT KbM
JartaTa Ha 3aryba Ha KOHTpon. HekoHTponupawoTo yyacTve B TOBa AbLUEPHO APYXECTBO Ce
oTnncea no GanaHcoBa CTOMHOCT KbM faTaTa Ha 3aryba Ha koHTpon. [Npu3HaBa ce nony4yeHoTo
Bb3HarpaxgeHve no cnpasefniMBaTa CTOMHOCT OT caenkata /cvbutneto/ goseno o saryba Ha
KOHTpO-.

Mewan6bute/zarybute oT 3aryba Ha KOHTpon ce npeactasaT B Opyrn npuxoaw / Opyru pa3xoau B
KoHcoNuanpaHusa oT4yeT 3a nevanbarta unu 3arybarta un apyrms BceobxsateH LOXOA.

EdekTn ot 3ary6a Ha KOHTpoOn

Mpe3s 2025 r. 'pynata 3arybu KOHTpON Hag OblepHute apyxectsa MHdpa MNepmaHua (nopagu
3annyaBaHe) n Butex Ctpon EOO[ (npogaxba Ha 100% ot asnosete). [NpusHaTaTta nevanba B
KoHCcONuAupaHusa oTyeT 3a nevanbaTa unu 3arybata obuwo B pa3mep Ha 208 xun. nB. (ctatua Opyru
npuxoaun) NpeacTaBnsBa pas3nuka Mexay cnpasegnmeaTta CTOMHOCT/NOMNYYEHOTO Bb3HarpaxaeHvue
n ©GanaHcoBaTa CTOMHOCT Ha OTNUCAHWTE HETHW aKkTMBW (OaHHW ca NpPeACcTaBeHU MNo-4ony).
HeTHUAT napunyeH edekT, BKMOYEH B KOHCONMMAMPAHUA OTYeTa 3a NapuyHUTe notoum ot 3arybarta
Ha KOHTpON Hag ObliepHu npeanpuatms, e (38) xun. nB. U NpeacTaBnsBa: MoslyYeHW napuyHu
cpeacTtea 1 xvn.nB. MMHYC NapyyHX CpeacTBa U NapuyHM eKBUBaneHTun, n3segeHun ot pynata npu
3arybarta Ha koHTpon (39) xun.ns.
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HaHHW BbB Bpb3ka CbC 3arybaTta Ha koHTpon Hag Butex Ctpon EOO[ (100% npoganeHun oganose

Ha 08.12.2025r.) - ocBOOOAEHUTE aKTUBW, NOMyYEeHUTE NapudHU cpeacTBa, KakTo U pe3yntaTbT OT

caenkKaTa ca npeacraBeHu no-Aony:

OTcpoyeHun gaHbum
HeTekyLun akTUBM

O6wwo akTuBMU
3adbmKeHNsa KbM TPETU CTpaHu

HeTHu KOopuUrMpaHu pasrpaHM4MMm akTMBMU

[MonyyeHo Bb3HarpaxkaeHue

CyMa Ha ocB0obOAEHNTE Napy U NapUYHN EKBUBANEHTU

HeTeH Bxoas napu4yeH NOTOK OT npogaxbara

NeyanbaTa oT NpoaaxbaTta e onpegeneHa KakTo creasa:

[lony4yeHo Bb3HArpaxaeHue
MwuHyc HeTHu pasrpaHnymMmMmmn akTmeu

Meyan6a ot Nnpogax6a Ha AbLEPHO NpeanpuaTue

000 nB.

|= (| ||,

172

171

‘000 nB.

I= |

000 ne..
1

(a7

172

NHdopmaumsa 3a ocBobogeHUTe akTMBM U edoekTa OT ocBoDOXaaBaHe npu 3aryba Ha KOHTPos Hag

ObliepHoTo apyxectBo MHdpa fepmaHusg npe3 m.KOnun 2025r. ca npegcrtaBeHu No-g0ny:

MapuyHn cpegcTea

TeKyLuu akTuBu

O6wo akTuBMU

3agbirkeHns

HeTHuM pa3rpaHMYMMu aKkTUBMU

MMonyyeHo Bb3HarpakaeHue

CyMa Ha ocBo60AEeHUTE Napu U NapuYHN EKBUBANEHTU

HeTeH napuyeH NOTOK OT OCBOOOXAaBaHe

Nevyan6aTa oT ocBOb6OXAaBaHETO e onpeaeneHa KakTo cneasa:

[Nony4yeHo Bb3HArpaxkgeHue
HeTHu pasrpaHn4Mmm akTmsem

Meyan6a oT ocBoOGOXAaBaHe Ha AbLEepPHO npeanpuaTne

‘000 nB.
39

39

39
(75)

(36)
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NMPU3HABAHE HA lNPUxopq

Mpuxoaun oT AOroBOpPM C KITUEHTU

[orosop e cbrnaweHne mexagy Be uUnv noBeve CTpaHu, KOeTo Cb3fasa npasa U 3a4bIDKeHUs 3a
CTpaHuTe Nno Hero. KnueHT e cTpaHa, KOSATO € CKrtovuna aorosop ¢ pynata ga nonyyn CTOKU vnu
ycnyru, KOUTo ca nNpoayKums ot obuvanHata gevHocT Ha [pynaTa, B 3aMsiHa Ha Bb3HarpaxageHue.
pynaTa npu3HaBa nNpuxoau, Aa ca oTpasu NpexBbpnaHeTo Ha obellaHnTe ¢ 4OroBopa CTOKM UMK
YCNyrn Ha KIMeHTn, B pa3mMep, KOWUTO OTpassiBa Bb3HarpaxaeHneTo, Ha koeTo [pynarta oyaksa Aa
“ma npaso B 3aMsAHa Ha NPEXBBbPIIEHUTE CTOKU NN YCIyrn.

[MpexBbpPNAHETO Ha CTOKUTE UMW YCMyrmTe ce OCHOBaBa Ha KOHUENuuATa 3a NpexBbpriiHe Ha
KOHTpOna BbpXy THAX, CNOCOBHOCTTa Aa ce pbKOBOAWM U3MON3BaHETO Ha akTMBa U Aa ce nony4yasart
MO CbLUECTBO BCWUYKM OCTaHanu nons3uv oT Hero. KoHTponbT BKNHOYBA M CNOCOBHOCTTa 3a
npegoTBpaTaBaHe Ha ToBa APYrM [ApYXecTBa [a PbKOBOAAT W3MNOM3BaHETO Ha aktuea U
nony4aBaHeTO Ha Non3u OT Hero.

MpuxoanTe OT AOroBOPK C KITMEHTM Ce NPU3HaBarT, KakTo crnejsa:

- B TeYeHMe Ha BpPemMeTo NO HayuH, KOWTO OTpassBa M3BbpluaHaTta oT [pynata paboTa no
[0roBopa;

- B ornpeferieH MOMEHT, KOrato ce NpexBbprisi KOHTPOTbT BbPXY CTOKUTE WUNWU yCryrnte Ha
KnueHTa.

Mpuxoante OT OOroBOpUM C KMWEHTUM ce npu3HaBaT Ha 6a3a 5-eTaneH mogen 3a npusHaBaHe,
npeacTaBeH No-A4ory, Kato pasrpaHnYeHne ce rnpasu B CriefiHUTe [Be HAaCOKW crnopej MOMeHTa Ha
yOOBreTBOpsiBaHE Ha 3a4bIMKEHNETO 3a U3MbIIHEHUE:

- 3agblKeHne 3a M3nbiHeHne (NpexBbprsHe Ha KOHTPOS) B TEeYEeHNe Ha BpemMeTo — B TO3U
cny4vau npuxoguTe ce Npu3HaBaT NOCTENEHHO, CrefiBalky CTeneHTa Ha NpexBbprisiHe Ha KOHTpona
BbPXY CTOKUTE UINK YCIyruTe Ha KINUeHTa;

- 3agblKeHne 3a n3nbrHeHve, yaoBNeTBOPeHo (MpexBbprieH KOHTPOI) B onpeaeneH MOMeHT
— KIMMEHTBT noslyyaBa KOHTPOM BbPXY CTOKUTE UMK YCIyruTe B ornpeferieHo Bpeme 1 npuxoauTe ce
Npu3HaBaT MU3UAN0 HaBeOHbX.
5-eTanHMAT MoAen 3a npu3HaBaHe Ha NPUMXOAM OT JOrOBOPU C KIIMEHTW BKIOYBA CriegHUTe eTanu:

o Etan 1 — vgeHTuduMUMpaHe Ha JoroBopa — AOrOBOP C KIIMEHT cCe OTyMTa, KoraTo ca
U3MbITHEHN BCUYKN OT CNEeaHUTE KPUTEPUUN:

- JOroBOPBT € 0A006peH OT CTpaHUTe No Hero;

- MoraT da 6baat uaeHTUduMuMpaHuM npaBata Ha BCAKa OT CTpaHuMTe Nno Jorosopa no
OTHOLLIEHWE Ha CTOKUTE UMW YCIyruTe, KOUTO Ce NPEXBBLPIIAT;

- MoraT Aa 6baat naeHTMdnUnpaHn ycroBusaTa Ha nnawaHe 3a CTOKUTE UIu yeryruTe, Kouto
TpsibBa ga 6baaT NPexBbPrEHY;

- AOrOBOPBT MMa TbProBcKa CbLLHOCT;

- Ma BepOoATHOCT ['pynaTta Aa nony4ym Bb3HarpaXxaeHneTo, Ha KoeTo TO MMa NpaBo B 3aMsHa
Ha CTOKWUTE Wnu ycnyruTe, KouTo Le 6baaT NPexBbprieHn Ha KNueHTa.
Ako He 6bAaT U3MbMHEHU BCUYKM OT MOCOYEHUTE MO-rope KpuTepuu, OrOBOPbLT He ce oT4uTa B
CbOTBETCTBUE C n3ncksaHnsaTa Ha MCPO 15 lMpuxoam oT 4OroBOpPU C KIUEHTW.
Korato pageH OOroBop C KINMEHT He OTroBaps Ha ropHuTe kputepuu u [pynata nonydvasa
Bb3HarpaxaeHue oT KNueHTa, TO NpU3HaBa Nofy4eHoTo Bb3HarpaxaeHue kato npuxon camo KoraTto
€ HaCTbMUIOo HAKOE OT criefHuTe CbbuTns:

- "pynaTta HAMa ocTaBaly 3a4biMKEHUS 3a NPEXBBLPIISHE HA CTOKU UMK YCNYrn KbM KrueHTa
1 e Nonyynno UAnoTo MU NoYTU LANOTO OT 06ellaHoTO OT KNMeHTa Bb3HarpaxaeHue, KOeTo He
NOANEXWN Ha Bb3CTAHOBSABAHE;

- AOroBOPbBT € NpeKkpaTeH 1 NOMy4YeHOTO Bb3HarpaxaeHne He NOoAneXu Ha Bb3CTaHOBSBaHeE.
pynaTa npuMsHaBa Nony4eHoTo Bb3HarpaxaeHue KkaTo nacue, AOKaTO HACTbNY eHO OT CbOUTUATA,
MOCOYEHUN NO-rope NNy JoKaTo KpUTepunTe 3a NpusHaBaHe, U36poeHn no-rope, 6bAaT U3MbIHEHN.

. Etan 2 — vaeHTudrumpaHe Ha 3agbipkeHuss 3a U3NbIHEHWE — MpU BNu3aHe B cuna Ha
porosopa [pynarta oueHsiBa CTokUTe unu ycnyrute, obellady no JoroeBopa € KIMEHT, 1 onpeaens
KaTo 3afbiKeHVe 3a U3NbIIHEHME BCAKO obellaHve ga NpexBbprv Ha KNneHTa unu:

- CTOKa unu ycnyra (unu Habop OT CTOKU UMK YCNYrn), KOATO € OTAENHa;
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- nopeguua oT oTAENHWU CTOKM UMM YCAYrn, KOUTO NO CbLUECTBO Ca e4HaKBM M MMAaT CbLUMS
MOZEN Ha NPeXBbPIAHE Ha KNNEHTA.

o ETtan 3 — onpenensiHe Ha LeHaTa Ha caenkaTta — Npu onpeaensHe Ha LeHaTa Ha caenkarta
pynaTa B3ema npensug yCnoBmuaTa Ha 4oroBopa u obn4amHuTe cvm TbproBCKM NpakTukn. LieHaTa Ha
coernkaTa e pasMepbT Ha Bb3HarpaXKaeHMeTo, Ha KonTo ["pynaTa o4yakea ga MMma npaeo B 3aMsiHa Ha
NPEXBBbPNAHETO HA KNMEHTa Ha obeLaHnTe CTOKM UK yCryrn, C U3KMOYEeHNe Ha cyMmnTe, CbbpaHu
OT MMETO Ha TPEeTU CTpaHu (HanpMMep AaHbk BbpXy AobaBeHaTa cTonHocT). O6eLwwaHoTo B 4oroBopa
C KNMEeHTa Bb3HarpaxxgaeHme Moxe a Bknousa omKkcMpaHm CyMu, MPOMEHITMBU CYMU, AN N OBETE.

o ETtan 4 — pasnpegensiHe Ha LeHaTa Ha caenkata KbM 3adbihKeHusdTa 3a U3MNbiiHEHNE —
LeHaTa Ha caenkarta ce pasnpefens KbM BCSAKO 3agblDKEHWE 3a U3NbIHEHME (UK KbM BCSKa
OTAENHa CTOKa Mnu ycnyra) B pasmep, KOMTO OTpassiBa cymaTa Ha Bb3HarpaxgeHueTo, Ha KoeTo
pynaTa oyakBa ga MMa npaBo B 3aMsiHAa Ha NPEXBbPISHETO Ha obelaHNTe CTOKM UMK YCINyru Ha
KnueHTa. Pa3snpenensiHeTo Ha LeHaTa Ha caenkata ce U3BbpLUBa Ha Bb3 OCHOBA Ha OTHOCUTEMHA
e[MHMYHa NpodaxKHa LieHa Ha BCsika OTAErNHa CToka unu ycnyra.

o Etan 5 — npusHaBaHe Ha npuxoga, koraTo (Mnm gokato) pynata yaoBneTBopu wUnn
YOOBIETBOPSIBA 3a4b/PKEHMETO 3a U3MNbJIHEHWE — MPUXOObLT Ce Mpu3HaBa, Korato (MnvM AoKaTo)
pynaTta yooBneTBopu 3a4bI/PKEHNETO 3a U3MbIHEHUE, KAaTO NPEXBLPIM CTOKATE UMK YCNyruTe Ha
knueHTa. Te ce cunTaTt 3a NPEXBLPIEHN HA KNUEHTa, Korato TOW MOMNy4Yn KOHTPON BbpXY TsX. 3a
BCSIKa 3a4bJDKEHME 3a U3MbITHEHME Ce OMpedens npu BNM3aHeTo B Cuila Ha AoroBopa, ganu To
yAOBNETBOPsiBa 3a4b/MKEHNETO 3a U3NbJIHEHME C TEYEHME HA BPEMETO UMK KbM onpeaeneH MOMEHT
BbB BPEMETO.
pynaTa npexBbpnsi KOHTPOa BbpXy CTOKA UMK yCryra ¢ TeYEHMEe Ha BPEMETO U NMpM3HaBa Npuxoau
C TEeYEHME Ha BPEMETO, aKo € Cra3eH eauH OT CNegHUTE KpUTepuu:

- KIIMEeHTbT eAHOBPEMEHHO nonyyaBa u noTpebsiBa nonsuTe, NonyYyeHn oT AENHOCTTa Ha
pynaTta B xo4a Ha U3NbIHEHWE Ha Te3n AeMHOCTU — TOBa HaN-4eCTo ca PYTMHHU M NOBTapSLLN ce
ycnyru;

- B pe3ynTtart Ha AenHocTTa Ha pynaTta ce cb3gaBa unu nogobpsiBa akTuB, KOUTO KITUEHTLT
KOHTpONMUpa B Xoda Ha Cb3gaBaHETO WM noaoOpsiBaHETO Ha akTuBa — TOBa HaW-4ecTo e
CTPOUTENCTBO Ha Crpagu UnNn He3aBbpLUEHO MPOM3BOACTBO, BbPXYy KOETO KMMEHTA MOXE Aa MMa
KOHTPOTT;

- B pe3ynTaTt Ha AenHocTTa Ha ['pynaTa He ce cb3aBa akTUB C anTepHaTMBHa ynotpeba 3a
lpynata n 1A pasnonara ¢ ob6Bbp3BallO NpaBO Aa MOMyyYu nrawjaHe 3a M3BbplleHaTa KbM
CbOTBEeTHaTa AaTa AENHOCT — TOBa HaN-4eCTo € Cb3[aBaHe Ha crneunannanpaH akTmB, KOUTO MOXeE
na 6bae non3BaH eAMHCTBEHO OT KMMEHTA.

Mpuxoa oT npoaax6a Ha CTOKM U NPOAYKLMUSA
Mpwuxop oT NpoaaxGa Ha CTOKM U NPOAYKUMS ce NpuU3HaBa B oT4YeTa 3a nedanbaTa unu 3ary6arta u
Apyrus BceobxBaTeH 40X04 Korato ca Gunuv cnaseHun BCUYKM criedBally YCroBus:

- pynaTa e npexBbpruna Ha KyrnyBada KOHTporia BbpXy CTOKUTE 1 NPOAYKUMSTA;

- cymaTa Ha NpuxoamuTe MoXe HaaexaHo Aa 6bae oueHeHa;

- BEPOATHO € MKOHOMMYECKM MOM3K, CBbpP3aHn ¢ caenkaTa, Aa ce nony4dat ot [pynara;

- HanpaBeHUTe pa3xoau Unu Tesu, KOUTO Liie ObaaT HanpaBeHM BbB Bpb3Ka CbC CAenkaTa,
MoraTt HagnexHo Aa 6baaT OLeHeHMN.

Mpuxop oT npogaxba Ha ycnyru
Mpuxoa ot npogaxba Ha ycrnyru ce NnpM3HaBa Korato pesynTata OT e4Ha cAernka MoXe Aa ce OLeHU
HageXaHo, NPUXOABT, CBbP3aH CbC caernkaTta Tpabsa ga ce npu3HaBa B 3aBMCUMMOCT OT eTana Ha
3aBbPLLEHOCT Ha caenkarta KbM Kpasi Ha nepuoga. PesyntatbT OT e4Ha caenka Moxe ga ce OLeHU
HaOeXaHO, KoraTo ca U3MbITHEHW BCUYKK crieBaLlym YCroBuUS:

- cymaTta Ha npuxoga moxe ga 6bae HageXXaHO OLEHEHa;

- BEPOATHO € Yye [pynaTa we nMma MKOHOMUYECKM MOoM3n, CBbP3aHu CbC CAENKaTa;

- eTana Ha 3aBbpPLUEHOCT Ha caerikata KbM Kpasi Ha OTYETHUSA Nepmnoa MoXe HaaeXaHo Aa ce
OLEHWN;
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- pasxoauTe, HamnpaBeHW MO cAernkaTa, KakTo UM pasxoauTe 3a 3aBbpluBaHe Ha caenkara,
MOXe HagexaHo Aa 6baaTt oueHeHMu.
MeXOMHHUTE WM aBaHCOBWM MnaljaHusl, HanpaBeHW OT KMNWeHTW, OOMKHOBEHO He OoTpassBaT
N3BBLPLLIEHUTE YCIyTu.

Mpuxoan oT NuUxBMU
|_|pI/IXOD,I/1 OT JINXBU Ce Npu3HaBaT nponopumnoHasrHo 3a nepmnoga no Metoga Ha ed)eKTI/IBHaTa nnxBa.

Mpuxoau oT Bb3HarpaxaeHus 3a npaBa

Mpuxoam OT buKcMpaHn Bb3HarpaxaeHust 3a npaBa ce Npu3HaBaT CbINACHO CbAbPXKaHMETO Ha
CbOTBETHOTO CropasymMeHue, Ha NuHenHa 6a3a 3a nepuvofa Ha NMULEH3MOHHOTO CropasyMeHue.
Bb3HarpaxgeHusTa 3a npaBa CBbp3aHu ¢ Npodaxbu ce npusHaeaT B nevanda unu 3aryba, korato
NpoAyKTUTE Ca NpodadeHn OT nony4vaTens Ha NuueHsa.

Mpuxoam ot AMBUAEHTU
Mpuxon oT AMBUAEHTM Ce NpU3HaBa, KoraTto ce YCTaHOBW NPaBoTo Aa ce NonyyYn ANBUOEHT.

PA3XOoAau

pynaTa oTtumTa Tekywlo pasxoguTe 3a LEeNHOCTTa NO MKOHOMWYECKU eneMeHTU W crieq ToBa
OTHaca No (PYHKUMOHANHO npegHasHadeHve C uen dopmupaHe pasmMepa Ha pasxogute Mo
HanpaBneHus 1 genHoctu. lNpu3HaBaHETO Ha pas3xoau 3a TeKylwus nepuos ce M3BbpLuBa Mpu
HauncnsiBaHe Ha CbOTBETCTBALLUTE UM NPUXOAN.

Pasxogute ce otuuTaT Ha NpuHUMNA Ha Tekywo HaducngasaHe. OueHsaBaT ce Mo cnpasegnvearta
CTOMHOCT Ha NnaTeHOTOo UM Ha NPEACTOSALLOTO 3a nNnawiaHe. BnaraHeTo /pa3xoanTte Ha maTtepuanim
3anacu e Ha 6asa cpegHo-npeTerneHa uUeHa. M3aMeHeHMeTO Ha npodyKuus U He3aBbpLUEHO
NPOM3BOACTBO Ce OTpassiBa B oTyeTa 3a nevanbarta unu 3arybata B ctatms ,Cymn C KOPEKTUBEH
xapakrep®.

O6wWwm n agMUHUCTPaATUBHU pa3xoau

Tasu pa3xogHa KaTeropusi BKNoYBa BCUYKM pa3xoam OT o6l 1 agMUHUCTPATUBEH XapakTep.
Pasxoau 3a nocTuraHe M n3anbjiHEHUE Ha AOTOBOP C KITMEHT

pynaTta npusHaBa KaTo akTUB AOMbIIHUTENTHUTE Pa3xoan 3a NOCTUraHeTo Ha JOroBop C KIMEHT, CaMo
ako ['pynata o4akBa Tean pa3xoau ga My 6baaT Bb3cTaHOBEHW. ToBa ca pa3xoauTe, kouTo [pynata
npasu 3a NOCTUraHe Ha 4OroBOp C KIIMEHT, KOUTO TO He BU HanpaBuMIo ako foroBopa He belle dakT.
AKO pasxoguTe 3a NocTuraHe Ha JOroBOpP HE OTrOBapAT Ha MOCOYEHUTE YCrOBUS, Te ce npusHaeaT
KaTo pa3xod B MOMEHTa Ha TAXHOTO Bb3HMKBaHe.

AKO pasxoguTe, HanpaBeHW NPU U3MbIIHEHNETO Ha AOrOBOP C KIMEHT, He nonagat B obxeata MCC
2, MCC 16, MCC 38, MCC 40, MCC 41, 'pynaTa npu3HaBa akTvB OT pasxoguTe, HanpaseHu 3a
N3NbJfIHEHME Ha JOroBOp, CaMO ako TE3W Pa3xodm OTrOBapAT Ha BCEKU €OUH OT CrieQHUTE KpuTepum:

- pasxoauTe ce OTHaCAT NPSIKO KbM AafeH LOroBOp UM KbM O4aKBaH 4OroBop, konto Mpynata
MOXe Aa naeHTMduumnpa KOHKPETHO;

- pa3xoauTe cb3gasaT unm nogobpseat pecypeute Ha ['pynarta, Kouto we 6baaTt n3anona3saHm
3a ygoBreTBopsiBaHe B O6baelle (Mnu 3a npogbiikaBaHe Ha YAOBMETBOPSBAHETO) Ha 3a4biKeHNs
32 U3NbITHEHNE;

- o4YakBa ce pasxoguTte ga 6baaT Bb3CTaHOBEHM.

AKTUBWTE, NPU3HATU B CbOTBETCTBUE C FOPHUTE TEKCTOBE, CE aMOpPTM3MpaT Ha cucteMaTtuyHa 6asa,
KOSITO CbOTBETCTBA Ha NPEXBBLPIISAHETO KbM KMEHTA Ha CTOKMUTE UMK yCryrnte, 3a KOMTO ce OTHacs
aKTUBbBT.
pynaTa npusHaBa 3aryba ot obesueHka Ha NogobHM akTuBM, 40 CTeneHTa B KoATo H6anaHcoBaTa
CTOMHOCT Ha NofobeH akTMB NpeBuULLIaBa:

- OCTaTb4YHUA pa3Mep Ha Bb3HarpaxaeHueTo, koeTo pynata o4yakea Aa nosny4u B 3amMsaHa
Ha CTOKMUTE UNnn ycryrute, 3a KOMTO ce OTHAcH aKkTUBbT;

- pasxoauTe, KOMTO ca NPSKO CBbP3aHu C NPedoCTaBAHETO Ha Te3M CTOKU UK YCNYrn U KOUTO
He ca Gunun Npu3HaTh KaTo pasxoaw.
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I'Inau.l,ava no JINANHIroBu AOorosopu

MnawaHmsaTa No onepaTMBeH NIU3MHI ce NpU3HaBaT B nevantu n 3arybun Ha 6asa NUHeNnHWUs MeTosn
3a nepvoga Ha NuU3nHroBusi goroeop. lMonyyeHn OOMBLIAHUTENHW NNawaHus ce npuaHaBaT KaTo
HepasaenHa YacT oT o6LMTe NU3NHIOBM pa3xoam Npes neproaa Ha Aoroeopa.

MUWHMManNHWTE NU3MHIOBM BHOCKM MO (DUHAHCOB NU3WHI ce pasnpenensT Mmexay (MHaHCOBM
pasxoau 1 HamansiBaHe Ha HeypeaeHUTe 3aabikeHns. PHaAHCOBUTE pa3xoam ce pasnpeaensit KbM
BCEKM nepuoa 3a BPEMETO Ha NIM3MHIOBMS CPOK Taka, Ye [a ce NOCTUrHe MOCTOSIHEH NepUoanYeH
NMXBEH MPOLIEHT Ha OcTaTbka OT 3a4bIKEHNETO.

YCnoBHWUTE FM3NHIOBU MnaljaHusi ce OoTyYuTaT KaTo ce peBu3upaT MUHMMAnHWUTE FM3UHIOBU
nnaLlaHns 3a OCTaTbYHNS CPOK Ha NU3UHTA, KOraTo KOPEKLMATa Mo NIN3MHra e NoTBbpaeHa.

duHaHcoBU npuxoaum un pas3xoaun

durHaHCOBUTE NPUXOAM BKMOYBAT MPUXOAM OT JIMXBU MO MHBECTMPaHW cpeacTtBa (BKMOYUTENHO
WHBECTMLMM, Ha pasnonioxxeHne 3a npogaxba), Npuxoam oT AMBUAEHTU, Nnedvanba oT npogaxba Ha
(PUHAHCOBM aKTUBM Ha pasnornioxeHue 3a npogaxba, NPOMeHW B crpaBeanuBaTta CTOMHOCT Ha
(PUHAHCOBM aKTMBW OTYUTaHW NO cnpaBeanuBa CTOMHOCT B nevyanbata wunu 3arybata, nevanba ot
onepaumm B uyxgecTpaHHa BanyTa, Npu3HaTM kaTo neyanbwu n 3arybw. Npuxon oT nuxeu ce
npusHaBa B MOMEHTa Ha HauyucndBaHeTO My Mo MeToda Ha edbekTuBHaTa nuxea. [Npuxon ot
OMBUAEHTM Ce NpuU3HaBa Ha [aTaTa, Ha KOSATO € YyCTaHOBEHO NpaBoTo Ha [pynaTta ga nonyuu
nnawiaHeTo, KOATO B Criydasd Ha KOTUPaHW LIEHHM KHWXKa e aaTaTta, cnej Koato akuuute ctasat 6e3
npaBo Ha norfy4aBaHe Ha NocneaHUsa OUBUOEHT.

KtM pasxoante 3a AenHOCTTa ce OTHACcAT U (OMHAHCOBW pa3xoan, KoUTo [pynaTta oTynmTa U KOMTO ca
CBbp3aHu ¢ obnyanHaTa gerHocT. MNpuHUMNBLT Ha HaYMCNEHNe ce OTHacs 40 (OMHAHCOBUTE pa3xoau,
Taka KaKTO ce OTHacsa OO BCUYKM APYrY KOMMOHEHTM Ha OTYeTa 3a goxoguTe. Te BKMoYBaT U BCUYKM
obesLeHKN Ha (bMHaHCOBU aKTUBM.

durHaHCOBM pa3xoau BKOYBAT pa3xoam 3a NMXBKU No 3aemu, 3arybu oT onepaumm B YyxgectpaHHa
BanyTa, NPOMeHN B cnpaBegnneata CTOMHOCT Ha (PUHAHCOBWU akTUBM OTYMTaHM MO CnpaBensivea
CTOMHOCT B nevanbata unu 3arybarta, obesleHka Ha (PMHAHCOBU akTUBK U 3arybun OT Xe>KUHIOBU
WHCTPYMEHTU, KOUTO Ce Npu3HaBaT kaTo nevanda nnu 3aryba. Bcmykm pasxogm no nnatumm nmMxeu
no 3aemMu ce npusHaBaTt kaTo nedanba wnu 3aryba, KaTto ce u3nonssa metToda Ha edeKTUBHUSA
NNXBEH NPOLEHT.

Pasxogu no 3aemu, KOMTO HE MOraT Aa ce oTHecaT NPSKO KbM NpuaobrBaHETO, CTPOUTENCTBOTO MK
NPOM3BOACTBOTO Ha OTroBapsill Ha YCrnoBuaTa akTuB, ce npusHasaTt B nevyanbu un 3arybu, kato ce
n3non3ea Metoga Ha e(PeKTUBHNSA NUXBEH NPOLLEHT.

Meyanbu n 3arybu oT KypcoBM pasnuku ce NpeactaBaT Ha HeTHa 6a3a BbB PMHAHCOBUTE OTHETMU.

MEYAJIBUN UITN 3AT'YBU 3A NEPUOA

Bcuukun npuxogHu n pasxogHu ctatum, NpusHaTtu 3a nepuvoda, ce BkodaT B nevanba unm 3ary6a,
OCBEH aKko ctaHgapT unu pasdcHeHne ot MCOO mnsucksat gpyro.

Meyanba wnu 3aryba e obwarta cyma Ha NpUXoouMTE MUHYC pPa3xoauTe, KaTto ce M3KudBaT
KOMMOHEHTUTE Ha Apyr BceobxBaTeH A0X0A.

UMOTU, MALLUNHUN U CbOPBXXEHUA

Mpn NbpBOHaYanHo NpM3HaBaHe UMOT, MaLUMHA, CbOPBXEHNE unm obopyaBaHe ce oT4MTaT Mo LeHa
Ha NpnaobrBaHe, KOATO BKIOYBA NOKYyNHATA LieHa, KaKTO M BCUYKN NPEKM pa3xoam 3a NpuBexXaaHeTo
Ha akTuBa B paboTHO CbCTOSAAHME 3a NpeaBuaeHaTa My ynotpeba oT pbkOBOACTBOTO.

Cnep nbpBOHAYanHOTO My NpM3HaBaHe MMOT, MalUWHA, CbOPbXEHNEe unu obopyaBaHe ce oTynTar
no ueHa Ha npngobueaHe, HAManeHa ¢ HaTpynaHaTa amopTudaumsa u 3arybm ot obesueHka.
AmopTu3auuaTa ce u34McnsaBa Taka, Ye LeHaTa Ha npuaobvBaHe Ha akTuBa, HamaneHa c
ocTaTbyHaTa My CTOMHOCT, Aa Ce OTnuLle 3a nepuoda Ha MonesHUs My MKOHOMWYECKM KMBOT.
MmMoTK, MawnHm, CbopbXKeHns unu obopyasaHe BKMOYEHN B HACTOALLMSA KOHCoNuanpaH hnHaHCOB
OTYeT Ca HanbJTHO aMOPTM3NPAHU KbM HAYanNoTo Ha NPeaXOAHNS NEPUOL N HIMa OTYETEHN Pa3xoam
3a amopTM3aumMm 3a TEKYLLMSA 1 NPeaxXOaHUS NEPUOA.
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MonesHuAT XXMBOT, OCTaTbyHaTa CTOMHOCT U METOA Ha amopTU3aumsa ce npernexaa, Kopurnpa, ako
€ Heob6xoaMMOo, B Kpasi Ha BCEKM OTYETEH NepUoa.

[aneH MMmoT, MawuHa, CbopbXeHne unm obopyaBaHe ce oTnmMcBa npu npodaxba wnm korato
aKTMBBT OKOHYaTeNnHo 6bae n3BageH ot ynoTpeba 1 He ce o4akBaT HUKAKBU APYrM MKOHOMUYECKHN
non3um OT HeroBaTa npoAabikaBawia ynotpeba. [levanbute wunu 3arybute, nomnyvyeHn npwu
OGpaKkyBaHeTo unun nsBaxgaHeTo oT ynotpeba Ha MMOT, MalLMHa, CbopbXeHne unn obopyasaHe, ce
onpenensAT, Kato pasnuka Mexay npubnuM3nTEenHO W3YUCNEHUTE HETHW MNOCTbMNSIEHUSA OT
npogaxbarta n 6anaHcoBaTa cyma Ha akTUBa U Ce NpU3HaBaT B OTYeTa 3a AOXOAuTE.

JIn3anHroBmn akteum

JInanHrute ce knacuduumpat kato (UHAHCOBU FN3UHIW, KOraTto MO CbLUECTBO CE MPEXBLPIIAT
BCUYKA pPUCKOBE M M3rogu, npom3Tudalim oOT COBCTBEHOCTTAa BbpPXY JAdafeH akTuB Ha
nuanHronony4yaTens. Bcnykn octaHany nusnHrn ce knacuduumpat KaTto onepaTUBHU NIN3UHTA.
AKTUBUTE 1 NACMBUTE NPOM3TMYALLM OT AOrOBOPU 3a PMHAHCOB NMM3UHT MbPBOHAYarnHo ce npmMsHaesar
B KOHCONUAMpaHUs OTYET 3a (PUHAHCOBO CBLCTOSIHME MO TAXHaTa crnpaBeanmBa CTOMHOCT Mpu
3arno4YBaHETO Ha NKU3MHra UNKM ako € Mo-HMCKa — MO HacTtosilarta CTOMHOCT Ha MUHUManHUTe
TNIN3UHIOBY MnaLlaHns.

Cnen nbpBOHavanHo NpuM3HaBaHe npunaraHaTa amopTM3aunoHHa NonMTMKa € nocrnegoBaTenHa ¢
Tasu 3a nputexasaHuTe OT [pynata akTuBKW, KOUTO ce amopTuaupat. B pesynTtaTt npusHatuTte
pasxoam 3a aMopTU3aums Ce U3YMUCNSABAT B CbOTBETCTBUE C NOSME3HNS XXNMBOT Ha akTuUBa Mo CTaBKaTa
onpegeneHa 3a MMOTU, MaLUMHU N CbopbXeHnsa (ITpynaTa He NpuTexasa NN3NHIOBM HeMaTepuanHm
akTmen). AKO He CbLUECTBYBa AOCTaTb4yHa CTEMEH HAa CUIYPHOCT, Ye JIM3UHIOMNosyyYaTenaT Lwe
npnaobre cobCTBEHOCTTA [0 Kpasi Ha CPOKa Ha NM3NHIOBUSI JOrOBOP, akTUBBLT TpsibBa aa Obae
M3USANO amMopTM3NPaH Mpe3 Mo-KpaTkus OT ABaTa Cpoka — CPokKa Ha JIM3MHIOBUS OOrOBOP UMK
NMOMNE3HNSA XXNBOT Ha aKTMBa.

DUHaAHCOBUAT pasxo ce pasnpeaesns no nepmoaun 3a cpoka Ha fIM3NHIroBust 4OroBop, Taka ye ga ce
MOy4Yn NOCTOSIHEH JIUXBEH NPOLEHT 3a NepuoguTe No oCTaTb4yHOTO cango Ha 3adbiHKeHUeTO.

Ot 01 saHyapmn 2019r., koraTo 'pynaTa e NM3nHronosty4yaTesn no 4OroBop 3a onepaTuBEH NMU3NHT Haf
12 Meceua 1 3a CbLECTBEHN aKTUBK, NPU3HaBa KbM IMOTU, MaLLMHN U CbOPBXEHUs, akTue ,[paBo
Ha non3BaHe Ha akTMBK® U NacuMB kKbM PUHAHCOBM NACKBMU, ,3a0bITKEHUS MO NIU3NHIOBU OOroBOPKU®.
B nbpBOHayanHaTa CTOMHOCT Ha ,[1paBoOTO Ha Non3BaHe Ha akTMB® ce BKIOYBAT 3a4bIDKEHNETO 3a
NU3KHI, MbpBOHAYanNHUTE MNpekn pasxogu, npeannaTeHUTe JNU3MHIOBM BHOCKW, pasxoauTe 3a
OEeMOHTaX unu Bb3cTtaHoBsiBaHe, cbrinacHo MCC 37, HamaneHu ¢ NMM3nHrosu CTUMynun. JIM3MHroBoTo
3abIMKEHNE BKITHOYBA HAcTosILaTa CTOMHOCT Ha NMU3MHIOBUTE BHOCKM M HAcTosLLaTa CTOMHOCT Ha
OYakBaHM NnawaHus B Kpasd Ha nu3mHra. 3a nepuoga Ha IM3MHIOBUS OOrOBOpP Ce Mpu3Haear
pa3xoau 3a aMopTM3aUns Ha akTUBaA M NMXBa. 3a BCEKU NIM3MHIOB AOrOBOP Ce NPaBAT NPELEHKN 3a
CpoKa, Janu MMa onumsa 3a NOAHOBSIBAHE WM MOKyrnka W ganu NU3uHrononyyaTtens B pasymHa
CTENeH e CUrypeH, Ye e usnonsea onuuaTa, ganv NMM3MHroBUTEe BHOCKM ca hUKCUpaHU unu ca
NPOMEHMNBU, ANCKOHTOBMS NPOLEHT (QUCKOHTOB MPOLEHT 3anoXeH B N3nHra nnn audepeHumaneH
NNXBEH NPOLIEHT Ha NIM3NHrononyyaTens).

OnpepensiHe ganu gageHo cnopasymMmeHue cbabpXKa NU3NHT

Mpn BB3HWKBaAHE Ha cnopasymeHWeTo [pynata onpefens gann TO € WNU CbObpXa JIU3UHT.
KoHKkpeTeH akTuB € npegMeT Ha JU3WHE, ako M3MbISIHEHMETO Ha CnopasyMeHWeTo 3aBuCu OT
N3non3BaHeTo Ha TO3n onpeaeneH aktue. CnopasyMeHuve NpeacTaBnsaBa NnpegasaHe Ha NpaBoTo Ha
non3BaHe Ha akTuBa, ako CcrnopasyMeHUeTO npedocTaBA Ha [pynata nNpaBoTO Aa YynpaxHABa
KOHTpON Bbpxy ynotpebata Ha 6a30Bust aKTUB.

Mpn Bb3HUKBaAHE UK crieq NOBTOPHA OLEHKa Ha crnopa3ymeHueTo [pynata pasgensa nnailaHus u
OpYyr U3MCKBaHU Bb3HarpaxaeHnd rno ToBa cnopasyMeHune, Ha TakmBa 3a NU3NHT 1 TakmBa 3a apyru
enemMeHTU Bb3 OCHOBA Ha OTHOCUTENHWUTE UM CnpaBeasiMBu CTOMHOCTU. Ako ['pynaTta 3akntouu, ye
3a AageH oMHAHCOB NU3NHI € HEBB3MOXHO [a ce pa3fenaT nnawaHnsaTa HagexaHo, akTMB 1 nacus
ce Npu3HaBaT B pa3Mep, paBeH Ha cripaBeanunBaTa CTOMHOCT Ha 6a3oBua aktue. Cnea ToBa NacuBbT
ce HamarnsiBa, KoraTo ce u3BbpLUBaT NnallaHnaTa, 1 ce npusHaBsa BMeHeH (OMHaHCOB pa3xo BbpXy
nacmea KaTo ce u3nonssa AvdepeHumanHma NMXBeH NpoueHT Ha [pynarTa.
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UHBECTULUNOHHU UMOTHU

KaTo MHBECTULIMOHHN NMOTKU Ce oTYMTaT 3eMU U/nnn crpagn, KOUTO ce OAbpXKaT C Lien nonyvyaBaHe Ha
npuxogu oT HAaeM U 3a yBenuMyaBaHe CTOMHOCTTA Ha KanuTana.

pynarta He oTyMTa ydacTne B UMOTU, ObpXKaHW NO ONepaTMBEH JNIN3NHT, KATO MHBECTULIMOHHN UMOTMW.
MHBECTULMOHHMTE MMOTHU Ce OLEHsIBAT MbPBOHAYarHo Mo LeHa Ha npugobusaHe, KOATO BKIOYBA U
pasxoauTe no caenkarta 3a npuagobueaHe.

Cnep nbpBOHaYanHOTO NpM3HaBaHe UHBECTULMOHHMUTE MMOTHK Ce OTYMTAT NO MOAENa Ha LeHaTta Ha
npngobusaHe - LeHa Ha NpuaobmBaHe HamarneHa C BCMYKM HaTpyrnaHu amopTusaumm u 3arybm ot
obesueHka. Cnen nbpBOHAYanHOTO MNpPU3HaBaHe WHBECTULMOHHUTE WMOTU Ce OLeHsiBaT B
CbOTBETCTBUE C n3nckBaHmaTa Ha MCC 16 3a To3u mogern.

MHBECTULUMOHHMTE MMOTM Ce OTNMCBAaT Npu O0cBOOOXOAaBaHETO WK Korato TpamHO ce M3BagsaT oOT
ynoTpeba 1 oT TAXHOTO ocBobOXAaBaHe He ce OYakBa HMKakBa Obaella nonasa.

Mevyan6ute n 3arybute ot usBaxgaHe ot ynotpeba mnm ocsoboxgaBaHe OT MHBECTULMOHEH MMOT,
ce onpeaensaT KaTto pasnuka Mexgy HETHUTE MOCTbNNEHUS OT ocBObOOXaaBaHeTo M GanaHcoBaTta
CyMa Ha aKTuBa 1 Ce NMpu3HaBeaT B OTYeTa 3a AOXoAuTe 3a Neproda Ha u3BakgaHe oT ynotpeba wnm
ocBoOOXKaaBaHe.

AMOpTM3aumMsi ce HauMCnsiBa, CaMo ako akTUBBLT € OLeHEeH No cebecTonHOCT (HO He 1 ako e 3anucaH
Mo cripaBensiMBa CTOMHOCT) N Ce u3vmcnaBa Ha 6asaTa Ha KBOTU OTpassiBallM OCTaBallMs Mone3eH
>KMBOT Ha aKTMBa.

HEMATEPUAJIHN AKTUBU

MonoxutenHa penyTauus

MonoxuTtenHaTa penytaums, Bb3HMKBaLla B GusHec komMbuHaums, NbpBOHAYanHoO ce OueHsBa no
LeHa Ha npugobuBaHe, KOSTO MNpeAcTaBnsiBa MPEBULLEHMETO Ha Cyma Ha npexBbprieHaTa
npecrauusi, cymata Ha BCUYKM HEKOHTpONupalliM yyYacTus B NpuaoOMTOTO npeanpusatve, U Ha
crnpaBegnnMBaTta CTOMHOCT Ha ASAMOBO y4YacTue Ha npuaobuBalloTo B NpuaobuToTo npeanpuaTtue
(ako mma TakoBa) Hag HeTHata cCymMa KbM pdatata Ha npuvgobumBaHe Ha CblUeCTByBalLuTe
pasrpaHvYMMK aKTUBM U HaTpPynaHu NacuBw.

Cnep nbpBOHaYanHoTo npusHaBaHe, Nnpugobutara B GusHec koMOMHauusa penytaumsa ce otynTa no
LeHa Ha npugobumBaHe MWHYC akymynupaHuTe 3aryou oT obesueHkn. Penytaumata He ce
amopTuanpa.

OToenHo npuaooUT HemaTepuarneH akTuB

Mpy NbpBOHaYanHo NpmM3HaBaHe, OTAENHO NPUAOOUTUTE HEMATepPUanHu akTUBI Ce OTYUTAT Mo LieHa
Ha npuaobuBaHe. LleHaTa Ha npngobuBaHe Ha BCEKM OTAENHO NPUOOOUT HemMaTepuaneH akTuB ce
CbCTOM OT NOKyNHaTa My LieHa, BKITOYUTENHO BHOCHUTE MUTA U HEBB3CTAHOBUMUTE LaHbLN BbpXy
nokynkarta, cneg npucnagaHe Ha TbproBCKUTE OTCTbMKM M BCUMYKM CBbpP3aHM pas3xoau 3a
noaroToBkaTa Ha akTUBa 3a HEFOBOTO M3MONI3BaHe Mo NpedHa3HavyeHme.

Cnen nbpBOHA4YanHOTO Npu3HaBaHe Ha OTAEITHO NpuaoOUT HeMaTepuareH akTuB TOW cneaea aa ce
oT4YMTa MO LieHa Ha npuaobumBaHe, HamaneHa ¢ Ha4YMCneHnTe amopTM3auun n HaTpynaHarta 3aryba
oT obe3ueHKa. [MoNne3HnaT XXUBOT U aMOPTU3ALMOHHUAT METO, Ce Npepasrnexaart B Kpasi Ha BCEKU
OTYETEH Nnepuom cnpsiMo edpekTa OT NpoMsiHa B NpUGM3nTENHaTa oLeHKa, ako MMa Takaea U TO B
nepcnexkTunBea.

HematepunaneH aktMB ce OTNUCBa Npy M3BaXOaHETO My OT ynoTpeba unu korato He ce o4akeaT
Obaelw MKOHOMMYECKM MOM3M OT HEroBOTO W3MOM3BaHE WM M3BaXZaHeTo My OT ynoTpeba.
Mewan6aTa nnn 3arybaTa, NpoM3TUYaLLM OT OTNNCBAHETO HA HEMAaTepuaneH akTue, ce onpenens
KaTo pasfniMka Mexay HeTHUTE NMPMXoaun OT U3BaXAAHETO My OT ynoTpeba n 6anaHcoBaTa CTOMHOCT
Ha aKkTuBa, pasnukata ce npu3HaBa B nevanbarta wunu 3arybaTa, Npy M3BaX4aHETO Ha akTueBa OT
ynoTpeba.

BbTpelwHo cb3gaaeH HemaTepuarnieH akTuB
Pa3XOD,|/ITe 3a DQSBOVIHa ,D,el;IHOCT npeacraendBat TUNMYHU BbTPELWWHO Cb3adeHN HeEMaTepuariHn
aKTnBuM 3a prnaTa. Pa3XOD,VITe HanpaBeH BbB BPpb3Ka C OTAOEJTHUTE MPOEKTU CE Kanutannimpar
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caMoO Korato e BeposiTHO Aa MMa Obaellla MKOHOMMYEcKa u3roga OT MpoekTa U ca U3MbIHEeHU
crneaHVUTEe OCHOBHM YCIOBUS:

e pasxoauTe 3a pa3BoiiHa AeHOCT moraT Aa 6baaTt HaaeXxaHo onpeaeneHy;

e TexHMYeckaTa OCbLLECTBMMOCT Ha NpoaykTa e Guna ycTaHOBEHa;

e HaMepeHMeTO Ha PbKOBOACTBOTO € [a 3aBbplUM HemaTepuanHusa akTMB U [a ro ua3rnonssa

Unu npoaage.

Mpeaeua Tvna Ha GusHeca ynpaensiBaH oT [pynata u KymynaTMBHUS ONUT NpuaobuT oT pynara,
OOVKHOBEHO (pakTa, Ye [afeH HemaTepuanHuAT akTUB e [oBede OO0 BepoATHU Gbaelum
MKOHOMWYECKM MOMN3N CTaBa pa3yMHO CUTypeH, efBa Marnko npeav AadeHus nNpoaykT aa 6bae
nycHaT Ha nasapa. PasxoauTte HanpaBeHW npeam TOo3W MOMEHT He criefBa Aa 6baaT npusHaBaHu.
BbTpellHo cb3ganeHnTe HemaTepuanH akTBU NPeAMMHO Ce OTHACAT A0 BbTPEeLUHO pa3paboTeH
copTyep v BbTPELLHO pa3paboTeHa NaTeHTHa TEXHOMNOIUS, NPOLIEC U T.H .
PasxoguTe 3a u3crnegoBaTerncka OeNHOCT ce OoTyMTaT KaTo pas3xod, KbM JaTata Ha KoATo ca
HanpaseHW. Cnea NMbpBOHAYaNHOTO UM MpU3HaBaHe BbLTPELIHO Cb3gadeHuTe HemaTepuanHu
aKTUBW crneaBaT CYETOBOAHWUTE MOMUTUKA MPUIOXMMU 3a OTAENHO NpuaobuTuTe HemaTepuarnHu
aKTUBW, KAKTO € MOCOYEHO MOo-Tope.

HematepuanHu aktueu, npuaoomutn B 6M3HeC KOMOMHaLuUA

PasrpaHnunmuTte HematepuanHu akTueu, npuoobutn kKato 4vact oT OmsHec komMOmHaumsa, ca
MbpBOHAYaNHO NPMU3HATM OTAENHO OT penyTauuaTa, ako crpaBeanneaTta CTOMHOCT Ha aKTuBa MOXe
Aa ce n3amepmn HagexaHo, He3aBUMCUMO Oalin akKTUBBbT € ovn npun3HaTt oT I'IpI/I,EI,06VITOTO OpyXKecTBO
npegu 6usHec KoMOHaumsTa. EQMH HematepmaneH akTuMB ce cuuTa 3a pasrpaHuynM, camo ako e
Aennm nnn ako Bb3HUKBa OT JOIrOBOPHU UK ApYyrK 3aKOHOBU MNMpaBa, HE3aBUCUMO Oaln Te3un npasa
Ca npexsbvpndaemMm nnn otaennmMmm ot prnaTa nnn oT apyrun npaea u 3agbJIKEHUA.

CJ'IeLI, NbpBOHAYaNHoO npmu3HaBaHe HeMaTepuanHuTe akKTUBU I'IpI/I[J,OGI/ITI/I KaTo 4yacT OoT Ou3sHec
KOM6VIHaLI,VIF| cnegBat cH4eToBoAHATa MOJINTUKA 3a OTAENHO I'IpVI,EI,O6VIT HemMaTtepumarnieH aktnB, Kakto
€ MNOCO4YEHO Mo-rope.

AmopTusauus

3a HemaTepuanHMTe akTUBM C OFPaHMYEH NOME3EH XMBOT aMopTU3aumsTa ce U3dncnsaBa Taka, ve
a ce oTnuLLe CTOMHOCTTa Ha akTMBa MUHYC npegnonaraemara My ocTaTbyHa CTOMHOCT 3a BPEMETO
Ha NONE3HUAT My MKOHOMUYECKM XXMBOT KaKTO crneasa:

Codpryep, nuueHsn n ap. npasa 20- 50% nuHerHa 6a3a.

HemaTtepuanHu aktvBm ¢ HeonpeaeneH noreseH XXMBOT HE Ce aMOpPTU3NpaT, HO ca 06eKT Ha nperneq
3a obe3ueHka, KaKTo e OnNncaHo No-Aony.

OBE3LEHKA HA HE®GUHAHCOBU AKTUBU

MMOTH, MalMHN N CLOPBXKEHUSA KaKTO M HemaTepuanHute aktuBm ca oBeKkT Ha TecTBaHe 3a
obe3LeHkKa.

BbanaHcoBaTa CTOMHOCT Ha Te3n akTUBM CE MPOBEPSIBA €XErodHO 3a MHAMKauMsA 3a obesueHka U
Korato akTMBBLT € 06e3LEHEH, TON Ce OTMNNCBA KaTo pa3xod BbB (OMHAHCOBMS OTYET 3a BCEOOXBATHUSA
Aoxopn Ao pa3mepa Ha HeroeaTa O4YakBaHa Bb3CTaHOBMMa CTOMHOCT. Bb3cTaHoBMMAaTa CTOMHOCT e
no -BMcokaTta OT cripaBegnmBata CTOMHOCT, HamarneHa Cc pasxoaute no npogaxba, u CTOMHOCT B
ynotpeba Ha akTUB Uinn Ha e4uHULA, reHepupalla napuyHm notoun. Bb3ctaHoBMMaTa CTOMHOCT ce
onpeens 3a OTAeNeH akTMB, OCBEH B Cly4vau, Ye Npu M3non3BaHeTo Ha akTMBa He ce reHepupaTt
napuyHM NOTOLM, KOUTO Aa ca B 3HAYMTENHa CTeneH He3aBUCUMM OT NapUYHUTE NOTOLM, FeHepupaHm
OT APYry aKTMBW UIK Fpynu OT akTUBW. AKO TOBa € Taka, Bb3CTaHOBMMa CTOMHOCT Ce onpeaens 3a
efvHuuaTa, reHepupalla napuyHn NoToum, KbM KOSTO akKTUBBLT NMPUHAOSIEXMN.

CronHocTTa B ynotpeba e HacTosiLiaTa CTOMHOCT Ha 6baewmnTe napuyHM NOTOLM, KOUTO Ce OYaKkBa
Aa 6baart nonyyeHn OT Tasn eaumHMua. HacToswmTe CTOMHOCTU Ce M3YUcnsaBaT NocpeacTBOM
ONCKOHTOBW MPOLEHTU, KOUTO Ce onpedenaT npeau OaHbyHO obrnaraHe M oTpassBa TeKyliaTa
nasapHa oLeHKa Ha CTOMHOCTTa Ha NapuTe BbB BPEMETO 1 cneundunyHuTe 3a eanHmiLaTa puckoBe,
unaTo obesueHka ce n3MepBa.
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3arybute ot obesueHKa 3a eAMHULM, TeHepMpaLLM NapuyHM NoToUmM, ce pas3npeaensitT MbpBO CpeLLy
penyTaumMsita Ha efuHuuaTa W crneg TOoBa NPOMOPLMOHANHO MeXAy OCTaHanute akTUBM Ha
eguHuuaTa.

3arybute o1 obesueHKka ce oTunTaT B OT4ETa 3a BCeobxBaTHMS 4oxo4 (B nevanbarta unum 3arybata
3a roguHaTta), OCBEH akO 3a [JadeHust akTuB He e chopmumpaH npeoueHbueH pesepB. ToraBa
obesueHKaTa ce TpeTnpa kaTo HamarneHue Ha To3n peseps (Npes3 Apyr BceobxBaTeH 4OXOA), OCBEH
aKko TS He HaAXBbpNsA HEroBUS pa3mMep, U HaABULLEHMETO BeYve ce BKMoYBa KaTo pasxod B OoTyeTa
3a BCeobXBaTHMA J0XOA.

Mocnegpawo yBenuyeHne BbB Bb3CTaHOBMMATA CTOMHOCT /3@ akTUBM, 3@ KOUTO ca Bunum npusHatu
3arybu ot o6e3ueHka B neyanbarta unu 3arybaTa/, npean3BnkaHn oT NPOMEHN B NpUBNIM3nTENHUTE
OLEHKM, Ce Mpu3HaBa KaTo Npuxopd B oTyeTa 3a BCeobOXBaTHWUS AOXOA, A0 CTeneHTa A0 KOSATO Te
Bb3CTaHOBABAT obOe3LeHKaTa.

Ob6e3ueHKa Ha penyTauus

Be3 3HaueHne ganu nma nHamkaums 3a obesueHka unu He, penytaumsita ce TecTBa 3a obesueHka
BEAHBX rOAMLUHO UM NO-4eCTo, ako CbOMTUSA unNn NpomsiHa B obcToAaTencTeata MHAMKUPAT, Ye TS
MoXe Aa e obe3ueHeHa.

3a uenute Ha TecTBaHeTO 3a oObOes3ueHka, penyTauusita ce pasnpegens 3a Bcska eavHuua
reHepupalla napuvyHyM NOTouU MMM rpynu OT €AMHULM FreHepupaliy napyvyHM noTtoum, KOUTO ce
o4YakBa Aa ce NoBNUAAT NOSOXKUTENHO OT B3anMOAEeNCTBMETO HA KOMOMHaUUATa, He3aBMCMMO Aanu
ApYrn akTMBM M NacuBM Ha NPUAOBUTOTO APYKECTBO ca GUNU NpUYMCNEHN KbM TE3N eQUHULN UK
rpynu oT e4uMHULM reHepupaLym napudHy notoumn. Beaka eanHyua unu rpyna ot eanHnum, KbM KOUTO
€ pasnpegeneHa penyTtauusata no TO3W Ha4MH NpeAacTaBnsiBa HaW-HUCKOTO HMBO B pPaMKUTE Ha
lpynata, Ha KOETO MonoXuTenHata penyTauuMs ce KOHTponupa 3a Lenute Ha BbTPELUHOTO
ynpasrieHne 1 He e No-rofIsiMo OT OnepaTUBEH CErMEHT.

O6e3ueHeHaTa penyTauus He ce Bb3CTaHOBSIBA NP KakBUTO 1 ga 6uno obctoaTencraa.

PUHAHCOBU UHCTPYMEHTH

NMbpBOHaYanHoO NnpusHaBaHe U oLeHsABaHe

'pynaTa npuaHaBa prHaAHCOB akT1B UNu oMHaHCOB NacuB B 0TYETa 3a (PUHAHCOBO CbCTOSHME, CAMO
korato ['pynaTa cTaBa cTpaHa no JOroOBOPHUTE Kray3n Ha CbOTBETHUS (PUHAHCOB UHCTPYMEHT. Mpun
MbpBOHaYanHo npusHasaHe [pynarta npmM3HaBa BCUYKM PMHAHCOBU akTUBM 1 (OPMHAHCOBM NacuBmn No
cnpaBeanuea CToMHOCT. CnpaBegnvBaTa CTOMHOCT Ha AdadeH MHAHCOB akTtme/macuB npwu
MbpPBOHAYaANHOTO My Mpu3HaBaHe OOWKHOBEHO e [JoroBopHaTa ueHa. [doroBopHata ueHa 3a
dMHaHCOBM akTMBM/MacMBM OCBEH Te3W, KOMUTO ca KnacuduumpaHu no cnpasensivBa CTOMHOCT B
neyan6ba wnu 3aryba, BKMYBA pas3xoguTe MO CAenkata, KOMTO Ce OTHacAT MpsKo KbM
npngobreaHeTo/M3gaBaHeTo Ha (PMHAHCOBUA UHCTPYMEHT. PasxoguTe no caenkata HanpaseHu npu
npngobmeaHeTo Ha (PMHAHCOB aKTUB W M3gaBaHETO Ha (OUMHAHCOB MNacuB, KnacuduumpaHu no
crnpaBseannBa CTOMHOCT B nevanba nnu 3aryba ce otumMtaT He3abaBHO KaTo pasxoa.

pynaTa npusHaBa oMHaHCOBM aKTUBW, U3NON3BaMKWM JaTaTa Ha CeTbiMEHT Ha caenkarta, KaTo rno
TO3M Ha4YMH €OUH aKTUB Ce NpM3HaBa B AEHS!, B KOWTO € Nofy4yeH oT ['pynaTta n ce 0Tn1McBa B AeHs,
B KOWTO € npefocraseH OT [pynarta.

MocnepBawa oueHka Ha (pMHAHCOBU aKTUBU

MocnegBawaTta oueHka Ha UHAHCOBUTE aKTMBM 3aBUCU OT TsxHaTa Knacudukaums npu
MbpPBOHAYaNHOTO UM MNpu3HaBaHe KaTo aktuBw. [pynarta knacuduvumpa UMHaAHCOBUTE aKTMBW B
efHa OT cnegHUTe KaTeropumu:

1.0ueHaBaHn No amopTuanpyema ctomHocT, 2. OueHsBaHM MO cnpaBeanuea CTOMHOCT Npes3 Apyr
BceobxBaTeH goxog u 3. OueHsBaHM No crnpaBefnmMBa CTOMHOCT Npes nedyanbarta unu 3arybata. C
Bnn3aHe B cuna Ha MC®O 9 ce enumuHupar cbliecTByBawmTe npeagun kateropun 8 MCC 39: 1.
MHBecTnuun gbpxxaHu 4o nagex, 2. 3aemu 1 B3eMaHms n 3. PUHaAHCOBW akTUBW Ha pasnonoXeHne
3a npogaxba.

Knacudukaumata ce onpegensa Ha 6Gasa Ovm3Hec mofena 3a ynpaBneHWe Ha AadeHust Knac
(PUHAHCOBM aKTMBU N LOrOBOPHUTE XapaKTEPUCTUKM Ha NapuvHMTe notouun. IHBeCcTMLmmn, gbpXaHu
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oT pynaTa ¢ uen nony4yaBaHe Ha ne4vanba OT KpaTKOCPOYHM NpoAaxou nunu obpaTHM NOKYMKK, ce
Knacucpuumpat Kato UHAHCOBU aKTMBW, AbPXaHW 3a TbpryBaHe. MHBecTuuum B ObNTOBU
WHCTPYMEHTHN, KouTo ['pynaTta AbpXu B paMkute Ha busHec mogen ¢ uen cbbupaHe Ha 4OroBopeHnTe
napuyHy notouu, ce knacuduumpat kKato (UHAHCOBM akTUBW, OTYMTaAHW MO amMopTU3MpaHa
CTOMHOCT. IHBECTULMKN B O bIITOBU MHCTPYMEHTU, KOUTO [pynaTa AbpXu B paMkute Ha busHec mogen
C uen cbbmpaHe Ha JOroBOPEHNTE NapuyHM NOTOUM M Npogaxba ce knacuduumpaTt Kato (oMHaHCOBM
aKkTMBK, OTYMTaHM MO crnpaBeannBa CTOMHOCT B ApYyr BceobxBaTeH aoxos.

B3emaHus, npuao6muTty No AOroBopu 3a Lecus

Mpynata npupobvBa B3eMaHuMs MO AOroBopu 3a Lecus (MpexBbprisiHe Ha B3eMaHud), KOUTO
npeacTaBnsBaT AOrOBOPHM MpaBa 3a MNoflydaBaHe Ha MapuyHM CpeacTBa M OTroBapAT Ha
oeduHuumaTa 3a dmHaHcoB aktue no MCPO 9. Mpn nbpBOHaYanHo npmM3HaBaHe Te3n OMHAHCOBU
aKkTMBW ce Npu3HaBarT Mo cnpaBeanvBa CTONHOCT.

Npynata knacuduumpa B3emaHusTa, NpuaoduT No AOroBOpK 3a Liecus, Kato hMHaHCOBU aKTUBM,
OLIEHsIBaHW MO crpaBeanMBa CTOMHOCT npe3 nevanbata nnm 3arybarta (FVPL), Tbi kaTo (i) uenTta Ha
ynpaBneHneTo Ha nopTdenna e ynpaBneHne Ha ekcnosnuuaTa Ha 6asa cnpaBensiMBa CTOMHOCT U
peanusMpaHe Ha CTOMHOCT Ype3 cbbupaemocT n/vnu npogaxoda, n/vnu (ii) akTmBmuTe He OTroBapaT
Ha KpuTepus ,eAMHCTBEHO NnawaHus Ha rnaesHuua u nuxea“ (SPPI) nopagn cneundpunyHute
OOrOBOPHM XapaKTePUCTUKM U/UIn BUCOKaTa HeonpeaeneHoCcT Ha Napu4HMTe NoTouM.

Cnep nbpBOHa4YanHo npusHaBaHe UHAHCOBUTE aKTMBW NO LOrOBOPM 3a LECUs ce OueHsBaT no
cnpaBeanuBa CToOMHOCT. [MpomeHuMTe B chnpaBeanuBata CTOMHOCT (BKMOYMTENHO edeKkTbT OT
ONCKOHTMpPaHe, 0YaKBaHM Bb3CTaHOBSIBaHWS, pa3xoam no cbbupaHe n Apyrn BXo4HW NapaMeTpu) ce
npu3HaBaT B KOHcoNMuaupaHusi oT4yeT 3a nevyanbata wnu 3arybata B cratmsa ,HeTHu
(3arybu)/nevantm oT oMHAHCOBM aKTMBWM OTYUTaAHWU MO CnpaBeannBa CTOMHOCT Npe3 nevyanbtaTa nnm
saryb6ata“ /vnm ,HeTHu (3arybu)/neyvandu ot domHaHCOBM akTuBm®/.

3a Te3u aKTMBU He ce Npu3HaBaT OTAENHO KOPEeKUUn 3a o4akBaHu kpeautHu 3arybmu (ECL) no MCPO
9, TbiA KaTO KPEAUTHUAT PUCK € MHKOPMNOPMPaH B OLeHKaTa Nno cnpaBeasimBa CTOMHOCT U MPOMEHUTE
ce otuuTart npes nevyanbaTa unu 3arybara.

JInxseHuTe npmxoam, KOraTo ca CbLEeCTBEH KOMMOHEHT M MoraTt Aa 6baat HagexaHo onpeneneHu,
ce NpeacTaBAT KaTo vacT oT nedvanbata/aarybata oT cnpaBeanvMBa CTOMHOCT WM OTAENHO KaTo
JIMXBEHM npuxoaun®, cbobpasHO HayMHa, MO KOMTO PBLKOBOACTBOTO OUEHsIBA pesyntatute oT
noprtdgenna.

O6e3ueHKa Ha PUHAHCOBU aKTUBMU

B kpas Ha Bcekm otyeTeH nepuoa [pynaTa npeueHsiBa [anu HeroBute (OUHAHCOBU aKTUBU
(pa3nuyHM OT Te3un OTYUTaHU MO crpaBeaMBa CTOMHOCT B nevyanba nnu 3aryba) ca obesLeHeHn Bb3
OCHOBa Ha OOEKTMBHM AdoKa3aTerficTBa 3a TOBa, Y€ BCIEACTBME Ha €dHO unM noseye cbbutud
Bb3HMKHANM crnei MbpBOHAYaNHOTO MNPU3HaABaHE oO4YakBaHUTe ObAelW MapuyHU MNoTouu OT
duHaHcoBuTe akTmBM (Ha 'pynaTta) ca 6unu nosnusaHn. O6ekTNBHUTE AoKasaTencTea 3a obesLeHka
MoraT ga BKNOYBAT 3HAYUTENHU (PUHAHCOBU 3aTPyOHEHWST Ha eMUTEHTa WU ONTbXKHWUKA Mpu
HapylLlaBaHe Ha JOroBop, BEPOSITHOCT 3aemonony4vartenaT ga 6bae obsiBeH B HECHCTOSITENTHOCT,
n34ye3BaHe Ha aKTMBEH Masap 3a To3n hMHaAHCOB aKkTUB, 3apaan PMHaAHCOBW 3aTPyAHEHUN U Op.

3a KanuTanoBu WMHCTPYMEHTU, KOMTO Ca Ha pasnosiokeHwe 3a npogaxba npu 3HauuTeneH wunu
NPOABLIDKUTENEH Cnaj B cnpaBeasimBata CTOMHOCT Ha MHBECTUMUMATA B MHCTPYMEHT Ha cobCcTBEHMS
KanuTan nog HerHaTa uUeHa Ha npuaobyBaHe CbLo ce cumTa 3a 0OEKTMBHO OOoKa3aTencrBo 3a
obesLeHkKa.

Mopena 3a obesueHka ,04akBaHW KpeauTHu 3arybun“ ce npunara 3a (OUHAHCOBUTE aKTUBM,
OLeHsIBaHN N0 aMOpTU3Mpyema CTOMHOCT UNKn No cnpaBeanvBa CTOWMHOCT npes3 Apyr BceobxBaTeH
[oxop, C U3KMYeHne Ha MHBECTULMN B KanuTanoBu MHCTPYMEHTM N JOTOBOPHM akTMBWU. CbrrnacHo
MC®O 9, sarybute ce m3mepBaT no egHa oT gBete 6a3n: 1. oyakBaHW KpeauTHW 3arybu 3a
cnepeawuTe 12 Meceua cnep gatata Ha (PMHAHCOBUS OTYET UMK 2. OYaKBaHUTE KpeauTHu 3arybu
3a uennsa cpok Ha dmHaHcoBuTe akTueW. [bpBaTa 6asa ce Npunara Korato KpeguTHUS PUCK He e
HapacTHan 3Ha4YNTENHO OT JaTtaTta Ha MbpBOHA4YanHo Npu3HaBaHe A0 AataTta Ha (PMHaHCOBUS OTYET
(n KpeOUTHUS PUCK € HUCBK KbM AaTaTa Ha (OMHAHCOBMSA OTYET), B obpaTHMA crny4das ce npunara
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BTOpaTta 6asa. pynata npunara BTopaTa 6a3a 3a BCUMYKM TbProBCKM B3EMaHWsi U OOrOBOPHUTE
aKkTMBK (He3aBMCUMO Janu ca cbe unm 6e3 3HaunTeneH PUHAHCOB KOMMOHEHT).

B ponbnHeHne 3a TbproBCKM B3eMaHusl, 3a KOMTO € onpedeneHo Aa He 6baat nHAMBUAOyanHo
obesueHsBaHn [pynaTa onpegensi obesueHkaTta MM 3aefHO, Bb3 OCHOBA Ha NPeaxo4eH onuT npu
cbbupaHe Ha B3emaHus, yBenuyaBaHe Ha 3abaBeHu nnawaHusa B nopTdeinna, KoHCTaTupaHe Ha
NMPOMEHM B WMKOHOMMWYECKUTE YCMOBMS CBbBP3aHWM W OKa3Balyn BrUsSiHUE BbPXYy ObOMyanHuTe
B3eMaHuATa, 1 ap.

Camo 3a TbproBcku B3emaHusi GanaHcoBaTa CTOMHOCT Ce HamansiBa, 4Ype3 M3norn3BaHe Ha
TpaH3UTHa CMeTKa M MNocrefBalioTO Bb3CTaHOBsIBAHE Ha OTNWCAHWTE nNpean ToBa CyMu ce
KpeauTmpa cpeLly Taswm TpaH3uTHa cmeTka. lNMpomeHuTe B 6anaHcoBaTa CTOMHOCT Ha TpaH3uTHaTa
CMeTKa ce npu3HasaT B nevanda wnu 3aryba.

3a Bcuukn apyrn oMHaHCOBM akTMBKM DanaHcoBaTa cyma ce HamansiBa ¢ pa3mepa Ha 3arybarta ot
obesLeHkKa.

3a (PpUHaHCOBM aKTMBM OTYMTAHU MO amMoOpTM3MpaHa LEeHa, ako B CrnedBally nepuod cymaTa Ha
3arybaTta oT obe3ueHkaTa Hamanee M cnagbT MOXxe Mo O6EeKTMBEH HauMH da Ce CBbPXE CbC
cbbuTUne, KOeTo Bb3HUKBA, cried kaTo obesueHkaTa e npuadHaTta, npean ToBa npusHaTuTe 3arybm ot
o6e3ueHKa ce Bb3CTaHOBSBAT (MNW OUPEKTHO, UMK Ype3 KopurmpaHe Ha KOpekTMBHaTa cMeTka 3a
TbProBCKM B3emMaHus) B nevanbarta nnm 3arybarta. Bbnpeku ToBa Bb3CTAaHOBSIBAHETO HE MOXe Aa
BOAM 0o 6anaHcoBa CTOMHOCT Ha (PMHAHCOBUSA aKTMB, KOATO Aa HaABWULLIABA OHa3W aMopTuanpaHa
CTOMHOCT, KoATO 61 Guna Ha gataTa Ha Bb3CTaHOBSIBAHETO, ako He e buna npu3HaTta 3aryba ot
obesLeHka.

3a ObnroBM MHCTPYMEHTM KnacuduuMpaHM KaTto Ha pasnonioxeHue 3a npogaxba, 3arybute ot
obesueHKa B NocneacTBme ce Bb3CTaHOBABAT B neyanba nnm 3aryba ako cnpaseanuBaTta CTOMHOCT
Ha WHBECTUUMATA HapacHe M HapacTBaHETO MOXe ODEKTMBHO [a Ce CBbpXE CbC Cbbutme,
HacTbNWUMO cnen npu3HaBaHeToO Ha 3arybata oT obesueHka. 1o OTHOWEHME Ha KanuTanoBwu
WHCTPYMEHTU KnacudumumpaHn kKaTo Ha pa3nonoxeHue 3a npogaxba, 3arybarta ot obesLeHka He ce
Bb3CTaHOBsABA B nevyanba nnu 3aryba, Korato MMa HapacTBaHe Ha crnpaBeanuBaTta CTOMHOCT cneg
kato e 6una npusHata 3aryba ot obesueHka B opyr BceobxBaTeH A0X04 U € HaTpynaH pe3eps OT
npeoLeHka.

OTnucBaHe Ha puHAHCOBU aKTUBU

®uHaHCOB aKkTVB ce oTnuncBa oT [pynaTa, Korato AOrOBOPHWUTE NpaBa BbpXy NapuyHWUTE MOTOUM OT
TO3M aKTMB nagexupaT unu koraTto ['pynaTta e npexBbpnuna Te3u npasa ypes3 caenka, Npu KosTo
BCMYKM CbLLECTBEHWN PUCKOBE U U3roau, Npon3TuyaLlmn oT cobCTBEHOCTTa Ha akTUBa ce NPexBbpnaT
Ha KynyBaya. Bcsko yyacTve BbB Beye npexBbprieH hrMHAHCOB akTuB, KoeTo [pynaTa 3anassa nnm
Cb3[aBa, Ce OTYMTa CaMOCTOSITENHO KaTo OTAENEH akTUB U NacuB.

B cnyyaute korato pynata e 3anaswna BCUYKM UMM NO-TONsiMa YacT OT pUCKOBETE W usroguTe
CBbp3aHu C akTUBUTE, NOCNEeAHUTE He ce OTNNCBAaT OT OTYyeTa 3a (PMHAHCOBOTO CbCTOSAAHME (NPpUMeEp
3a TakvBa cOenku ca peno caenkute — npogaxba ¢ yroBopka 3a o6paTHO U3KynyBaHe).

Mpu coenku, npy kouto NpynaTta HATO 3anasBa, HATO NPEXBbPIIS PUCKOBETE N N3roauTe, CBbp3aHu
C (PUHaAHCOB aKTWB, MOCNEAHUAT Ce OTMMCBA OT OTYeTa 3a (PMHAHCOBOTO CbLCTOSIHME TOraBa U camo
ToraBea, koraTo ['pynaTa e 3arybuna KOHTpon Bbpxy Hero. [paBaTa u 3agbrxeHusTa, kouto [pynara
3anasBa B Te3u Criyyan ce oTyuTaT OTAENHO KaTo akTuB unm nacme. Npu caenku, npu kouto Npynara
3ana3Ba KOHTPON BbPXYy aKTUBa, HEroBOTO OTYMTaHe B OT4yeTa 3a (PUHAHCOBOTO CbCTOSHME
npogbxaea, HO O pa3mMepa onpeAeneH oT cTeneHTa, 40 KoATo pynaTta e 3anasuna y4yacTneTo cu
B aKTMBa M HOCW pUcKa OT NMPOMSHA B HeroBaTa CTOMHOCT.

MocnepBawara oueHKa Ha hMHaHCOBU NacuBKU

MocnegBawaTta oueHka Ha (hMHaHCOBUTE NacuBK, 3aBMCK OT TOBA Kak Te ca bunu knacuduumpanu
npy¥ NMbpBOHA4YanHoO npusHaBaHe. [pynaTta knacudpuumpa (UHAHCOBUTE CUM NacuMBM B efHa OT
cnegHuTe [BE KaTeropwu:

lMacusu, om4yumaHu no cnpaeednuea cmoliHocm & ne4danba unu 3az2y6a. [acusuTe ce
KnacudpmumpaTt B Ta3u KaTeropusi, Korato Te MPUHUUMHO Ca AbpXaHW C uen npogaxba wmnu
npenpogaxba B 6nm3ko 6baeLle (TbProBCKM 3aabilKeHUs) unu ca gepusatmem (C U3KMIOYEHME Ha
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OEepVBATUB, KOWTO € npedHa3HayeH 3a 1 e epekTMBEH XemMKmpall, UHCTPYMEHT) Unun oTroBaps Ha
yCnoBusiTa 3a nonagaHe B Ta3un kateropusi, onpeaerieHn npu NbpBoOHaA4YanHOTO Npu3HaBaHe. Benukn
NPOMEHM B cnipaBeimBata CTOMHOCT, OTHACSALLM Ce 40 NacuBM OTYMTaHM No cnpaBegnMBa CTOMHOCT
B neyan6barta unu 3arybarta ce otunTaT B OTYETA 3a AOXOAMTE KbM AaTtaTa, Ha KOATO Bb3HMKBAT.

3a nepuognte 3aBbpliBawn Ha 31 gekemBpu 2024r. u 31 gekemspu 2025r. pynaTta He e
Knacudpmumpana, KakBuTto 1 aa 6uno bMHaHCOBM NAacMBM KaTo AbpXKaHW 3a npogaxba nnm otyntaHm
no cnpaeeasiMBa CTOMHOCT B nevanda wnu 3aryba.

Apyau ¢puHaHcoeu nacusu. Bcnykn 3aabImkeHns, KOMTO He ca knacuduuupaHn B npeguiHaTa
Kateropuata nonagaT B TasuM oOcTaTbyHa KaTeropusi. Te3n 3aabimKeHus ce oTyuTat no
amMopTu3npaHa CTOMHOCT NOCPEACTBOM METOAA Ha e(PEKTUBHMUSA NIMXBEH MPOLEHT.

OBWKHOBEHO THPrOBCKM U APYrv 3a4bIDKEHNST U 3aeMU Ce Krnacuduumpar B Ta3u KaTeropusi.
EnemeHTtute, KNacugmumpaHn kato TbproBCKU U APYrK 3aabImKeHUS 0OMKHOBEHO He ce oueHsBaT
OTHOBO, TbIl KaTO 3a4bIPKEHUATA Ca M3BECTEHM C BMCOKA CTEMEH Ha CUIYpPHOCT U ypexaaHeTo e
KPaTKOCPO4HO.

OTnucBaHe Ha (*)VIHaHCOBI/I nacumBu

durHaHCOB NacuB ce NpemMaxsBa OT KOHCONUAMPaHNUsSt OTYET 3a (PUHAHCOBOTO CLCTOsIHME Ha [pynaTa,
camMo Korato 3agbikeHveTo Obhe noraceHo, npekpaTteHo unu ustede. Pasnukata mexay
GanaHcoBaTa CTOMHOCT Ha OTNUCcaHUs (OUHAHCOB MacuB M U3nnaTeHaTa npecTauus ce npusHaea B
neyan6aTa nnu 3arybara.

INluxBeHu kKpeanTU N 3aemMu
ToBa nosicHeHwne NpegcraBa MHopMaunsa 3a 4OroBOPHUTE B3aMMOOTHOLLEHMS Ha [pynaTta OTHOCHO
AHFaXMEeHTU NOo NMNXBEHU KpeanuTn n 3aemMun.

Onpep,enﬂHe Ha cnpaBeniinBa CTOMHOCT

KoraTo e npunoxumo cnpasepnimBaTa CTOMHOCT Ha AageH (OMHAHCOB MHCTPYMEHT ce rnoryydaBa oT
akTuBeH nasap. MNMoaxoasuiaTta nasapHa LeHa 3a eavH nputexasaH akTUB UMW 3a U3gaBaHeTo Ha
3abIKeHne e obMKHOBEHO AeicTBallaTa NnokynHa LeHa, a 3a npuaobusaHeTo Ha eAnH akTUB Unu
npuTeXxaBaHeTO Ha nacve, NpogaxHaTa ueHa. AKO HsIMa nasap, WM HanMyHuTe nasapu He ca
akTMBHM [pynaTta ycTaHoOBsiBa crnpaBeasiMBata CTOMHOCT C MOMOLLUTa Ha TEeXHMKa 3a OLEeHsiBaHe.
MeToauTe 3a oOLeHKa BKMOYBAT M3MNON3BaHe Ha nocrnegHuTe opmarnHu nasapHu CAenku Mexay
NMHOPMUPaHM U Kenaewmn CTpaHW, ako uma Takvea. [lo3oBaBaHe Ha Tekyllata cnpaBefnvea
CTOVMHOCT Ha CXOOHW MHCTPYMEHTU BKIHOYBA BCUYKU (haKTOpPM, KOMTO y4acTHULMTE Ha nasapa 6uxa
B3env nNpeasua Npy onpenensiHeTo Ha LeHa. MeToauTe 3a oLeHKa ca B CbOTBETCTBUE C NpUeTUTe
MKOHOMWYECKM MeToA0soruM 3a LleHoobpasyBaHe npu chrHaHCOBM MHCTPYMeHTU. Lo ce oTHacs no
HEeKOTUPaHM KanuTanoBu MHCTPYMEHTM B Cry4auTe, Korato He € Bb3MOXHO HafeXaHO Aa Ce OLEeHN
cnpaBenmBaTa CTOMHOCT T€3U MHCTPYMEHTU Ce OTYMTaT No ceGeCcTOMHOCT.

Mapu u napnyHN eKBUBareHTn

Mapu 1 napuyHM ekBMBANeHTU BKMOYBAT Napu B OpoKr, 4eno3nTn 1 OpyrM KPaTKOCPOYHU BMCOKO
NUKBUAHW NHBECTULMKN, KOUTO Ca NecHO obpbluaemMmn B onpedesieHa cyma napu v ca npeameT Ha
He3HauuMTeneH pUCK OT MPOMEHN Ha CTOMHOCTTA.

3a uenuTe camo Ha oT4eTa 3a Napu4HUTE NOTOLN, NApY U NAPUYHN EKBMBANEHTW BKMOYBAT GaHKOBM
oBbpapadTH, nnatmmu MNpyv NOUCKBaHe. Tbil KAaToO XapakTepuctukute Ha nogodbHu GaHkoBwM
crnopasymMeHus ca, 4e 6aHKOBOTO cango 4YecTo ce NPOMEHS OT NOMOXUTENHO A0 oBbpapadT, Te ce
cuvTaT 3a HepasfderHa yacT OT ynpaBrneHneTo Ha napuTte Ha [pynarta.

PA3X04u o 3AEMU

JlnxeaTa no 3aemu 3a pyHaHCKMpaHe Ha NOKyrKa 1 pa3BMTUE Ha aKTUB, KOWTO OTroBaps Ha yCcnoBsumsTa
3a aKTMB Cb3JafeH B camoTO npeanpuatue (T.e. akTUB, KOMTO HENPEMEHHO M3MUCKBA 3HaYUTENeH
nepuvog oT Bpeme, 3a a CTaHe roToB 3a nNpeaswxgaHaTa My ynotpeba unu npogaxda) e BknodeHa
B CTOMHOCTTa Ha aKTMBa 40 MOMEHTa, A0 KOWTO akTUBUTE Ca 3HAYUTENHO roToBM 3a ynotpeba nnm
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npogaxba. TakvBa pas3xoauM MO 3aeMu Ce KanuTanuaMpatT HEeTHO OT KakbBTO M da 6wuno
WMHBECTULIMOHEH 0X04 NOSy4YeH OT BPEMEHHOTO MHBECTMPAHE Ha cpeacTBa, KOUTO Ca B U3NMULLBLK.
Bcuuku gpyrv pasxoam no 3aemu ce npusHaeat B nevanba unu 3aryba B nepuoaa, npes KowTo ca
Bb3HUKHAMNM.

MPEYCTAHOBEHW JEUHOCTU U AKTUBU, ObPXXAHU 3A MPOLAXBA

lNMpeycTaHOBEeHU JENHOCTHU

ToBa ca unu oTaenHn OCHOBHW NUHUK Ha BusHec unu reorpadckm 0b6yCcrnoBeHn AeNHOCTH, KOUTO ca
omnu npogageHn nnu knacuuuupaH KaTo AbpkaHu 3a npogaxoa.

Kato abpxaHu 3a uv3nonsBaHe npeycTaHOBEHWUTE AEeWHOCTU ca Ounu eanHuum, reHepupaiim
napyvyHN NOTOLM UMK rpyna oT eauMHUUK, reHepupaliy napudHm notouun. Te BKNoYBaT 4ENHOCTU U
napyvyHM NOTOUM, KOUTO MoraT Aa O6baaT SACHO pasrpaHMyYeHn — (PyHKUMOHANHO M 3a uenute Ha
¢MHaAHCOBOTO OTYMTAHE OT OCTaHanaTa 4acT Ha [pynaTa.

TexHuTe pe3yntati ce NpeacTaBaT OTAENHO B KOHCONUANpaHMsa ot4yeTa 3a nedanbarta nnv 3arybarta
1 opyrusa BceobxBaTeH A0X0[4, a CPaBHUTENHUTE JaHHU ce NPeACTaBAT npensyncrneHu 3a ga 6vaar
npeknacuduumMpaHm OT NpoabkaBallm B NpeyCTaHOBEHWN AENHOCTH.

HeTeKywwm akTMBM (MNu rpynu 3a nsBexaaHe ot ynotpeba) obpkaHu 3a npogaxo6a

HeTekyw, aktuB (Mnu rpyna 3a u3BexaaHe OT ynotpeba) abpxaHa 3a npogaxba npencrasnsaea
aKkTmB, YnsaTo GanaHcoBa CTOMHOCT We Obae Bb3CTaHOBEHA MO-CKOPO Ype3 npoaaxba OTKOMKOTO,
ypes npoabmkaBalwlo n3non3eaHe. 3a ga e TakaBa npogaxbarta TpsioBa ga 6bae CUNHO BePOSATHA
N HETEKYLLMSA aKkTuB (Mnn rpyna 3a nsBexagaHe ot ynotpeba) Tpsibea ga 6bae Ha pa3nonoxeHue 3a
He3abaBHa npogaxba B HaCTOSLLETO CM CbCTosiHME. MoaxoasLwo HMBO Ha pbKOBOACTBOTO TpsibBa
0a e obBbp3aHO ¢ Tasu npogaxba, kossTo TpsibBa Aa ce o4yakBa da OTroBaps Ha U3UCKBaHMATA 3a
npu3HaBaHe, KaTo 3aBbplleHa npogaxba B pamMkuTe Ha efHa roguHa oOT Knacudukauusita Ha
aKkTMBa, KaTo AbpXaH 3a npogakba. AKTUBM 3a u3BexaaHe OT ynoTpebda u HeTeKylM akTuBMW,
ObpXaHu 3a npogaxba ce BKNOYBAT B KOHCONMMAMPAHMA OTYET 3a PMHAHCOBOTO CbCTOSIHME MO
cnpaBenniMBa CTOMHOCT, HaMarneHa ¢ pa3xoauTe 3a npogaxba, ako TS € No-HUCKa OT npeauHaTa
6anaHcoBa cTomHOCT. Cnea KaTto JafeH akTMB e KnacuduumpaH Kato AbpXaH 3a npogaxba wnuv e
BKIMIOYEH B rpyna oT akTuBM, ObpXKaHu 3a npogaxba amopTu3auusaTta cnupa ga ce Hayucnsaea.

CLEJIKN B YY>KOECTPAHHA BAJIYTA

MapnyHMTEe aKkTMBM U NacuMBU B YyXXOECTpaHHa Banyta ce npeBanytvpaTt BbB (PyHKUMOHanHaTa
BanyTa Ha CbOTBETHOTO APYXXeCTBO OT ['pynaTta ¢ nomoLuTa Ha 06GMeHHUTE KypcoBe Ha Aatarta Ha
oTumTaHe. MNevanbute n 3arybuTte NnpomsTnYaLLmM OT NPpoMeHnTe B 0OOMEHHWTE KypcoBe crnepj gaTtata
Ha caenkarta ce npuaHaeat B nevyanda unu 3aryba (0CBeH Korato ca OTCpOYeHU B Apyr BceobxBaTeH
[0X0[ KaTo XepK Ha NapuyeH noTok).

HenapuyHuTe akTnBM 1 NacuBU, KOUTO Ce OLEHABAT NO UCTOPUYECKa LieHa B YyxXaecTpaHHa BanyTa
ce npesanytupaT No OoOMeHHUS KypCc Ha gaTata Ha TpaH3akuumsta. Pasnukute Bb3HUKHaNM OT
npesanytMpaHe no HenapudHM no3vuMu, KOUTO Ce OLeHsiBaT Mo cnpasegnivBa CTOWMHOCT B
Yyy)xgecTpaHHa BanyTta (Hanpumep KanutanoBu UHCTPYMEHTU Ha pasnoriokeHue 3a npogaxba) ce
npeeanyTMpaT, Kato ce wu3nonssaT OOMeHHUTE KypcoBe Ha pJartarta, korato ce onpegens
cnpaBeanueata CTOMHOCT.

TMEHCUOHHU N OPYTU SAOBJIXKEHUA KbM INEPCOHAIJIA MO0 COLMUAJTIHOTO U TPYJOBO
3AKOHOHQATEJICTBO

TpyooBuTE N OCUTYPUTENTHN OTHOLLEHMS C PabOTHULNTE U CITYXXUTENUTE B OTAENHUTE OPY>KECTBa ce
ocHOBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyaa (KT) n Ha pasnopenbuTte Ha AenCTBaLLOTO
OCUTYpUTESTHO 3aKOHOAATENCTBO.

OcHOBHO 3agb/keHne Ha paboTogaTtens e Aa M3BbpLUBA 3a4b/PKUTENHO OCUrypsiBaHe Ha HaeTusi
nepcoHan 3a ¢oHa “eHcun”, AOMbAHUTENHO 3a4bIPKUTENHO NEHCUMOHHO ocurypsisaHe (O310),
doHg “O6wwo 3abonasaHe n mandmHcTBo” (O3M), dhoHa “BespaboTtuua’, hoHg “Tpyaosa 3nononyka
n npodecmoHanHa 6onect” (T3lB) n 3gpaBHO ocurypsiBaHe.

31



“UHDPA XO/IQUNHI” A
MpunoxceHusa KbM KOHcOAUAUPAHUA hUHAHCO8 omyem 3a 200uHama,
3aevpweawa Ha 31 dekemepu 20252.

Pa3mepute Ha ocurypuTenHute BHOCKM Ce YTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a broaxeTta Ha
OOO un 3akoHa 3a 6ropketa Ha H3OK 3a cboTBeTHaTa rogmHa. BHockute ce pasnpenensaTt mexay
paboTogaTtens n OCUrypeHoTo fuLe B CbOTHOLLEHUE, KOETO Ce NPOMEHS €XXEerogHo 1 e onpeaeneHo
B un. 6, an. 3 ot ,Kogekca 3a coumnanHo ocurypsisaHe” (KCO). O6wmsaT pasmep Ha BHOckaTa 3a
doHa “Mencnn’, O3MNO, doHg “O3M”, dhoHa “bespaboTnua” n 3gpaBHo ocurypsisaHe npes 2025 r.,
€ KaKTo crejBa:

e 32,30% (pasnpegeneHo B CbOTHOWeEHWEe paboTogaten: ocurypeHo nuue 18,56:13,74) 3a
paboTelwuTe Npu ycnoBumsaTa Ha TpeTa KaTeropus Tpya;

o 4230% (pasnpegeneHo B CbOTHOWeEHWe paboTodaten: ocurypeHo nuue 28,56:13,74) 3a
paboTeLwmnTe Npu ycnoesumsaTa BTopa KaTeropusi.

B ponbrHeHue, n3uano 3a cBos cMeTka pabotogaTenaT npaBu OcUryputernHa BHOCKa 3a (PoHA
“T3lB”, koaTo e audepeHumpaHa 3a pasnuyHute npeanpusatua ot 0.4% no 1.1% B 3aBMCMMOCT OT
MKOHOMMYECKaTa AENHOCT Ha NpeanpusiTueTo.

Hama npueTn npomeHn B ocuryputenHute BHOCkM 3a 2026r. Ot 01.01.2026r. ce yBenuyaea
MUHMManHaTa paboTHa 3annata oT 1 077 ne. Ha 1 213 nB. unun 620,20 eBpo.

Kbm NpynaTta HAMa cb3gageH M yHKUMOHMpaLL, YacTeH Ao6poBoneH ocuryputeneH qona.
OcuryputenHuTe M MEHCMOHHW NnaHoBe, npunaraHn oT ApYyXecTBaTa B KayecTBOTO UM Ha
paboTtogaTten ce ocHoBaBaT Ha ObLNrapCKOTO 3aKOHOOATENCTBO M Ca NfnaHoBe C AedUHMpPaHU
BHOCKW. [pn Te3n nnaHoBe paboTogaTendat nnawa MeceyHO onpedeneHn BHOCKA B AbpXKaBHUTE
dong “MNMeHcun”, doHg “O3M”, doHa “Bespabotuua”, poHa “T3IMB”, KakTo U B yHMBEPCANHU 1
npodecrMoHanHn NeHCMoHHN hoHaoBe - Ha 6asa pmKCcMpaHn NO 3aKOH MPOLEHTU U HAMAa NpaBHO
WNN KOHCTPYKTUBHO 3aabikeHne Aa gonnawia BbB (ooHA0oBETE ObAeLLm BHOCKM B Criyqante, Korato
Te HAMAaT JOCTaTbyHO [a M3NNATAT HAa CbOTBETHUTE NMua 3apaboTeHnTe OT TSX CyMM 3a nepuoaa
Ha TPYAOBMSA UM CTaxK. AHANOrM4YHO ca 3aabIPKEHUATA NO OTHOLIEHME Ha 34PaBHOTO OCUTypsIBaHE.
OpyxecTBaTa ocurypsiBat BCSKO HAaeTO fvue, Ha OCHOBAaTa Ha CKMOYeH JOroBOp C APYXECTBO 3a
A06poBOSHO 3apaBHO ocurypsisaHe, 3a A060NHUYHN 1 BONHUYHN MEOVLNHCKM YCITYTW.

CwornacHo pasnopenbute Ha Kogekca Ha Tpyga pabotogarenat uma 3agbibkeHre aa uannatu npu
npekpaTsiBaHe Ha TPy40BUSt AOrOBOpP cneaHuTe obesleTeHuns:

e HecrnaseHo npegusBecTye - 3a Nepuoaa Ha Hecna3eHoTo NpeansBecTue;

e ropagu 3akpvBaHe Ha NpeanpuATMETO WM Ha YacT OT Hero, CbKpallaBaHe B LiaTa,
HamansiBaHe Ha obema Ha paboTa 1 cnmpaHe Ha paboTa 3a noBeve OT 15 gHWM n gp. — oT
eagHa bpyTHa MecedHa paboTHa 3annara;

e npu npekpaTsiBaHe Ha TPy4OBMSA AOroBop nopagn 6Gonect — B pas3mep Ha OGpyTHOTO
Bb3HarpaxaeHne Ha paboTHMKa 3a gBa Meceua Mnpu ycrioBue, Ye MMa Han-manko net
roavHN TPYAOB CTaX U He € nonyyasan ob6e3leTeHne Ha CbLOTO OCHOBAHUE;

e NpWU NEHCMOHUpPaHe — oT 2 40 6 BpyTHM MeceyHn paboTHKU 3annaTtu Cnopea TPYAOBMUS CTax B
apyxectarta ot [pynarta;

e 32 HEWU3NOn3BaH NraTeH roguleH OTNYCK - 3a CbOTBETHUTE FOAMHM 3a BPEMETO, KOETOo ce
npu3HaBa 3a TPyaoB CTax.

Cneg uvsnnawaHeTto Ha nocodeHuTe obesweTeHuss 3a paboTogatenss He nNpou3TU4aT Apyru
3a0bIPKEHNS KbM paboTHULMTE U CRyXUTENUTE.
KpaTkocpouyHuTe goxogu 3a nepcoHana nog cdopmarta Ha Bb3HarpageHusi, 60Hycn n coumnanHm
aonnawaHua n npuaobusku, (M3Mckyemn B paMmkute Ha 12 meceua cnepj Kpas Ha nepuoga, B KOMTO
nepcoHanbT € NONOXUN TPy 3a TAX UK € U3MBIHUN HeobxoauMuTe YCNOoBKS) Cce Npu3HaBaT KaTo
pa3xoq B OoT4yeTa 3a BceobxBaTHMA 0OXOL B Nepuoda, B KOWTO € MOMOXeH TPyAbT 3a TAX Unn ca
M3MNbIIHEHN M3MCKBAHMATA 3a TAXHOTO NoflyyaBaHe, KaTo TeKywo 3aablihkeHne (cnen npucnagaHe
Ha BCMYKM NiaTEHM BEYE CyMU W1 Monarallm ce yapbXKu) B pa3mep Ha HeQUCKOHTMpaHaTa UM cyma.
ObmknmnTe BHOCKM MO COLMANHOTO M 34paBHO OCUrypsiBaHe ce Mpu3HaBaT KaTo TekyL pasxopn u
3aQb/DKEHNE B HEOUCKOHTMPaH pasmep 3aedHO M B Mepuoda Ha HauducrneHne Ha CbOTBETHUTE
40X04K, C KOUTO Te Ca CBbP3aHu.
Kbm paTtata Ha Bceku pmHaHCOB oT4YeT ['pynarta npaBu OLeHKa Ha cyMaTta Ha O4YakBaHUTE pasxoau
MO HaTpynBaLLWUTE ce KOMNeHCUpyeMmu OTMYCKK, KOSATO ce odakBa Aa 6bae nsnnareHa kaTo pesynrtar
OT HEeM3MNomn3BaHOTO MpPaBO Ha HaTpynaH oTnyck. B oueHkaTa He ce BknwoyBaT NpubnusMTenHaTa
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npeueHKa B HEAUCKOHTUPAH pasMep Ha pasxoguTe 3a BHOCKM MO 3a4bIDKUTENHOTO 00 eCcTBEHO
ocurypsiaHe.

CwvrnacHo Kogekca Ha Tpyaa pabotogaTtenaTt e 3agb/PKeH Aa uannawa Ha nuua ot nepcoHana npu
HacTbNBaHE Ha MEHCMOHHA Bb3pacT obesleTeHne, KOeTo B 3aBMCUMOCT OT TPYAOBUSI CTax B
CbOTBETHOTO MPEAnpUsTUE MOXE Aa Bapupa Mexay 2 n 6 6pyTHM MeceyHn paboTHM 3annati KbM
AaTtarta Ha npekpaTsiBaHe Ha TPYAOBOTO NpaBOOTHOLLEHME. 10 CBOUTE XapakTEPUCTUKN TE3N CXEMMU
npegcraensisaT NnaHoBe ¢ 4eUHUPaAHN SOXOOM.

M3umcneHneTo Ha pasmepa Ha Te3n 3a4bIDKEHUsT Hanara ydacTueTo Ha KBannuuupaHn akTioepu
3a Ja MOoXe Aa ce onpenenun TsaxHaTa ceralluHa CTOMHOCT KbM AaTaTta Ha oTdeTa, No KOSITO Te ce
npeactaBaT B OT4yeTa 3a (DMHAHCOBOTO CbCTOSIHWE KOPUrMpaHa C pa3mMepa Ha HenpusHatute
aKTIOepCKM nevandu mn 3arybu, a pecn. U3MEHEHMETO B CTOMHOCTTA MM BKMOYBA NpuU3HaTUTE
akToepckn neyanbu n 3arybn — B oTyeTa 3a BceobOXxBaTHWUS Aoxo4. 3a rogMHaTa 3aBbpluBalla Ha
31 pekemBpu 2025, aHanuMsa Ha PbKOBOACTBOTO € MNokKasan, Ye He Ce O4YakBa Mu3nnailaHe Ha
obesleTeHrs npu MEeHCUOHMpaHe Ha cnyxutenu B [pynata B crnegBawmTte 3r. M npeasug
CTpyKTypaTa n Oposi Ha nepcoHana, o4akBaHusi ehekT Bbpxy (OMHAHCOBMSI OTYET, pas3xoauTe 3a
Bb3HarpaxaeHne 3a HaemMaHe Ha KBanuduuupaH akTioep U Nnon3uTe OT Te3n pas3xodn, He e
000CHOBaHO N3rOTBSIHE HA aKTHOEpCcKa OLIEHKA.

AAHBUN BBbPXY [JOXO4A 1 gac

ObmKMMUAT TEKYLLO AaHbK Ce n34ncnsisa ¢ NoOMoLLTa Ha AaHbYHUTE CTaBKM B CUMa Unun npuetmute
3a JencTBalmM CTaBKM KbM JaTaTa Ha oTynTaHe. HoMuHanHata gaHbyHa cTaBka Ha KoprnopaTuBHUSA
AaHbk 3a 2025r. e 10% (2024:10%). Hama npomsiHa B AaHb4YHaTa ctaBka ot 01.01.2026r.B 3akoHa
3a KOprnopaTMBHO NOAOXOA4HO ob6naraHe e npeaBMAEHO MHOrOHaUMOHANHUTE W ronemute
HauuMoHanHu rpynu npeanpuatns ga ce obnaraT C HauvMoHaneH AOoMbHUTENEeH [aHbK.
MuHMManHoTO edeKkTBHO AaHbYyHO obnaraHe ce npunara 3a CbCTaBHM 0BpasyBaHUA, KOUTO ca
pasnonoXeHn B CTpaHaTa U KOUTO Npe3 AaHbYyHUA Nepuo ca YneHoBe Ha MHOroOHaLUMoHanHa rpyna
NPeanpuaTUS WNM  Ha ronsiMa HauuoHanHa rpyna npeanpusaTua ¢ roAMWHM  npuxogn B
KoHCcONuAupaHuTe (PMHaHCOBM OTYETU Ha KpaHOTO obpasyBaHue Maika Ha rpynarta, BKIHUYUTENHO
NPUXoanTe Ha MU3KNYeHUTe obpasyBaHus, Npes NoHe ABa OT YeTUpUTE OaHbYHWU Nepuoga npeau
TeKyliMss OaHbyeH nepuon B pasmep Ha Ham-manko 750 000 000 eBpo wnu nesoBaTa UM
paBHOCTOMHOCT, orpeaeneHa no ouumnanHusa BanyTeH Kypc Ha nesa KbM €BpOTO. Tasn YacT He ce
npvnara 3a usknyeHn obpasyBaHus, a UMEHHO:

1. nybnnyHo obpasyBaHune, MexayHapO4Ha opraHusauus, opraHusauus ¢ HecTonaHcka uen,
NEHCUOHEH (POHA, NHBECTULMOHEH (OOHA, KOMTO € KpanHO obpasyBaHMe Maika, KaKTo 1 OPYXeCTBO
3a UHBECTMLMM B HEABWXKUMM UMOTU, KOETO € KpanHO obpa3syBaHne mMaika;

2. obpasyBaHue, Ha-Manko 95 Ha CTO OT CTOMHOCTTA Ha KOETO Ce AbPXKU MPSKO UMM KOCBEHO OT
efHO unu noese4ve obpasyBaHusi No T. 1, pa3nuyHn oT obpasyBaHUA 3a NEHCUOHHMW YCIYTK, N KOETO:
a) M3BbpLIBA OENHOCT, KOATO CEe CbCTON M3LANO WU MOYTU U3LUAN0 B AbpXKaHe Ha akTMBU WUnn
WHBECTMpaHe Ha cpeacTBa B Nonsa Ha obpasyBaHusa no T. 1, nnm

6) n3BbpLUBA €ANHCTBEHO CrOMaraTesniHn AeHOCTM KbM JeNHOCTUTE, U3BBbPLLBAHN OT 0bpa3syBaHns
nort. 1;

3. obpasyBaHue, Han-manko 85 Ha CTO OT CTOMHOCTTA Ha KOETO Ce AbPXKM NPSIKO UK Ypes3 eqHo Unu
noBeve W3KM4YeHn obpasdyBaHWsi OT e€4HO uNnn noeeve obpasyBaHusA no T. 1, pasnuyHM OT
o6pa3syBaHus 3a NEHCUOHHM YCNyrK, Npu ycrnosue Ye neyanbarta My noyTy nsusano e popmmpaHa ot
OVBUAEHTU UMW KanuTanosu nedvandu unu 3arybu, KOMTo He ce B3emaTt nNpeaBua nNpy onpeaensHe
Ha gonyctumaTta nevanba unu 3aryba no peda npeasuaeH B yn. 260H, an. 2, 7.2 n 3.

MpenBuaeHo e BTOpMYHO obnaraHe B paMKUTE Ha MHOrOHaLMOHarnHa rpyna npeanpusTus.
[aHbyHaTa cTaBka Ha OONBIHUTENHUA OAHBbK € NonoXuTernHaTta pasnuka mexagy 15 Ha cTo u
edeKkTMBHaTa [JaHb4yHa CTaBka Ha MHOrOHauMoOHanHata wnu ronamarta HauuoHanHa rpyna
NpeanpuaTUs 3a lopuconKumsTa.

Kbm gataTta Ha HacToswms pmHaHcoB OTYeT pynaTta He € YNeH Ha MHOroHauuoHarnHa rpyna unm
ronama HaumoHarHa rpyna npeanpusTusa oTroBapsila Ha yCnoBuaTa NpeaBuMAaEeHN 32 AONBAHUTENHO
obnaraHe n HaAMa gonbNHUTENHO obnaraHe Ha neyanbarta Ha [pynata npes 2025r.
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Mpegeng n nsknoveHnsita Ha MCC 12 3a Mpynata He Bb3HUKBAT 3a4bJDKEHMS 3a OOMbIIHUTENHU
ONOBECTsIBaHMsSi OTHOCHO AaHbUM BbPXY AoXo4a OT BTOpY CTbIO .

O6naraemata nedanba ce pasnuMyaBa OT cdeToBOAHATa nevanba mMnu 3auoTO HAKOW OOXOAU U
pasxoau ce cuuTaT 3a obnaraemm unuM JaHbYHO MPU3HATU UNK 3aLO0TO BPEMETO, 3a KOETO Te ca
Ovnn obnaraemu unNu JaHbYHO MPU3HATU CE pasnuyaBa MpuU TAXHOTO OAHBYHO U CYETOBOLHO
TpeTupaHe.

MocpencTBOM MacuBHUA METOL B KOHCONUAMPaHUS OTYET 3a OMHAHCOBOTO CbCTOSIHUE, OTCPOYEH
OaHbK ce Npu3HaBa 3a BCUYKM BPEMEHHM pasnuKkM mexay 6anaHcoBaTa CTOMHOCT Ha akTMBUTE U
nacveute BbB (OMHAHCOBMUSI OTYET HA (DMHAHCOBOTO CbCTOSIHWE U CbOTBETHATA JaHbYyHa OCHOBA, C
N3KIIOYEHNE Ha penyTaumsTa, KOATO He e npu3HaTta 3a AaHbuHM Lenu, KakTo U 3a BPEMEHHU
pasnukn, Bb3HUKHANN Npy NbpBOHaYasiHo NpM3HaBaHE Ha akTMBU N NACBU, KOUTO HE BNUSAAT BbpPXY
obnaraemaTa unu cyeToBoaHa nevanoba.

OTCpPOYEHMAT AaHBK Ce U34nCnsiBa MO AaHBbYHMUTE CTaBKWU, KOMTO ce o4akBa Aa 6baaT NpunoXxXumm
3a nepuoga, Korato akTMBbLT Ce peanuavpa Unm nacMebT Ce Ypeam Bb3 OCHOBA Ha AaHbYHUTE CTaBKU
(v paHbYHM 3aKOHW), OEWCTBALM WIM BNE3NM B cCuna, B 3HA4YMTENHa CTEneH, KbM gaTarta Ha
OanaHca.

AKTMBM MO OTCPOYEHN AaHbLUM Ce Mpu3HaBaT camMo A0 CTeneHTa, Ao KosTo [pynaTta cuuta 3a
BEPOSITHO (T.€. € NO-BEPOSATHO) Aa e Hanuue obnaraema nedvanba, 3a ga ce peanuaupa aktme OT
cblyaTa AaHbuHa rpyna (ropucamkums).

OTcpoYeHnTe AaHBbYHM aKTMBM U NacuBM ce NpucnagaT caMo Toraea, KoraTo MMa 3akOHOBO MpaBo
0a npucnagaT TeKylM AaHbYHU aKTUBM CpeLly TEKYLM OaHbYHU MacuBU U OTCPOYEHUTE AaHbYHU
aKTUBW U NacmnBK Ce OTHACAT 40 AaHbUM BbPXy AOXO0AA, HANOXEHW OT €4UH U Cbll JaHbYeH OpraH
3a eQHO OpY>KeCTBO 1 HaMepeHneTo Ha pynaTta e aa ypeau cymarta Ha HeTHa 6asa.

PasxogbT 3a gaHbuM 3a neproaa, BKIHYBA TEKYL, U OTCPOYEH AaHbK. [laHbK ce npu3HaBa B oT4eTa
3a goxoauTe, C U3KITIOYEHNE Ha crnyyYauTe, B KOUTO TOW MpoM3Tya OT CAENKN U CbONTUS, KOUTO
ce npu3HaBaT B Apyr BceobxBaTeH AOX0A4 UMW OUPEKTHO B KanuTan. B To3n cnyyan, aHbKbT ce
npv3HaBa B ApYyr BceobxBaTeH 0OXOA4 UMM CbOTBETHO AMPEKTHO B cobcTBeHMst kanuTan. Korato
OaHBbKbT Bb3HMKBA OT MbPBOHAYarHOTO OTYMTaHE Ha Ou3Hec kKOMOWMHaALUMA, TOW Ce BKITOYBa Npu
ocyeToBOASABAHETO Ha OM3HeC KoMOMHaUmATa.

HdaHbk Bbpxy gob6aBeHaTa ctonHocT (AAC)
MpuxoguTe, pasxoanTe 1 akTuBMTE ce npusHasaTt HeTHo oT A C, ¢ nsknioveHne Ha criyjyante, KoraTo:

v/ OOC, Bb3HUKBALY, NMPU MOKYMKa Ha akTMBW WK YCNyru, HE € Bb3CTaHOBMM OT [AHBYHUTE
BnacTu, B korto cnyyan JC ce npmsHaBa KaTo YacT OT LieHaTa Ha npuaoburBaHe Ha akTuBa
WIN KaTo YacT OT CbOTBETHaTa pasxodHa No3uLmsl, KakTo ToBa € NPUNoXnMo; n
v/ B3eMaHusiTa 1 3adbiKeHusaTa, KOUTo ce oTumTar ¢ BkrodeH AC.
HetHata cyma Ha [[C, Bb3CcTaHOBMMA OT WM Ob/PKMMAa Ha OaHbYHMTE BIacTuM Ce BKMO4YBa B
CTOMHOCTTa Ha B3eMaHuATa Unn 3agbimkeHnaTa B 6anaHca.

rnPOBU3NN

Korato Ha gataTta Ha oTyuTaHe [pynata nma cerawwHo 3agbimkeHne (NPaBHO UITM KOHCTPYKTUBHO),
KaTo pesyntat OT MUHanNo cbbuTne n e BeposTHO, Ye [pynaTta e noracu ToBa 3aAdbiDKEHUE ce
npasu NPOBM3NS B OTHETA 3a (PMHAHCOBOTO CbCTOsAHME. [TPOBM3UN Ce NPaBAT KaTo ce M3Mon3Ba Han-
pobpata npubnuauTenHa oOuEeHKa Ha cymarta, KOATO uwe € Heobxoguma 3a noracsiBaHe Ha
3a0bIPKEHNETO M Ce OUCKOHTMPAT OO ceraliHa CTOMHOCT C MOMOLLTa Ha AUCKOHTOB NPOUEHT (Npeau
AaHbUW), KOUTO OTpassdBa TeKyluTe na3apHU OLEHKU Ha CTOMHOCTTa Ha napute BbB BPEMETO U
cneunduYHUTE 3a 3abIMKEHNETO puckose. [IpoMmeHnTe B NpUbnM3nTenHNTE OLEHKN ce oTpasasaT
B OTYeTa 3a AOXOAuTe NMpe3 neprmoaa, B KOMTO Bb3HUKBAT. [1poBM3MKUTE NO rapaHuum ce namepsar ¢
NMOMOLLTa Ha BEPOATHOCTHWN Moaenu, 6asvpaHu Ha MuHan onuT. MNMpoBu3nnTe 3a NPeCTPYKTypupaHe
ce Npu3HaBaT caMo crnef KkaTto 3acerHaTure cTpaHu ca 6unm nHpopmmupaHu 3a hopmarnHus nnaH 3a
npecTpyKkTypupaHe.
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KATIUTAIT

KanutanoBute MHCTPYMEHTU Ca 4OroBOPU, KOUTO MOPaXAaT OCTaTbYyeH MHTEPEC B HETHUTE aKTUBU
Ha Mpynata. OBUKHOBEHMTE aKL MK ce Knacuduumpart kaTo kanutan. KanutanoBute MHCTPYMEHTU ce
npu3HaBaT Mo cymMaTa Ha MOfy4YeHUTe MOCTBMNIIEHUS, HETHO OT pa3xoamuTe, MPSIKO CBBbP3aHWU C
TpaH3akumaTa. [JOKONKOTO Te3n NoCTbNEHUS NpeBMLIaBaT HOMMHaNHaTa CTOMHOCT Ha EMUTMPaHK
aKkuum, Te ce KpeauTupar no cMeTKa NpemMueH peseps.

Korato ce wuskynyBaT COOGCTBEHM aKuuu, MNfateHata Cyma, BKMOYBAWA M CbOTBETHUTE MNpPSKO
CBbp3aHu LOMbITHUTENHU pa3xoau, (HeTupaHa ¢ edpekTa Ha JaHbUUTE BbpXY AOX0A4A), Ce u3Baxaa
OT NpuHaanexawmst Ha cobcTBeHnuMTe Ha Mpynarta kanuTan, 4okaTo o6paTHO U3KYNEHUTE akunn He
ce obescunaT, npogagat unu npemsgagat. ObpaTHO U3KkyneHuTe COGCTBEHN akumm ca NpeacTaBeHu
B KOHCONMMANPaHUS OTYET 3a PUHAHCOBO CbCTOSIHME MO CeBEeCTONHOCT (LieHa Ha npuaobuBaHe) KaTo
c GpyTHaTa MM NOKynHa CTOMHOCT Ce HamansBa cobGCTBEHMST kanuTan Ha [pynata. Korato Tean
akuMm no-KkbCHO ce npogagaT wunuM npeusgagat, BCEeKM NpuUXod, HeTUpaH C NPSKO CBbp3aHuTe
OOMbIHUTENHM Pa3xoan No TpaH3aKuusitTa U CbOTBETHUS JaHbYeH edhekT, ce BKMYBa B kanuTana,
npuHagnexaw, Ha cobcTBeHnuuTe Ha ['pynaTa, KbM KOMMOHEHTA ,Hepa3npegeneHa nevyanoda“.

PasnpepnensiHe Ha AMBUAOEHT

OvBngeHTUTE ce npusHaBaT Kato MacuB, Korato Te ca geknapupanu (T.e. OMBMOEHTUTE ca
paspeLleHn No CbOTBETHUS HAYMH N BEYE He ca B 0OXBaTa Ha NpeLeHKka Ha IopuanyeckoTo nuue).
O6uKHOBEHO AVBUOEHTM Ce MpPuU3HaBaT KaTo MacuB B nepuoda, B KOMTO € OA0BpeHo TSAXHOTO
pasnpeneneHMe No BpPeMe Ha roAuLHOTO 0OLIOTO cbOpaHMe Ha akumoHepute. MeXxanHHuTe
ONBUOEHTU Ce Npu3Haear, KoraTo ce usnnawar.

KPUTUYHUN CHETOBO/LHU INPELUEHKU U NPUBJTN3UTEJIHU OLIEHKN

Mpu n3roTBSIHETO Ha cBoUTE (HMHAHCOBM OT4YeTW, [pynata e HanpaBuna 3HaYMTENHU MPELEHKN,
MPOrHO3M M NPEeAnoNoXeHNs, KOUTO OKa3BaT BNUsiHME Ha BGanaHcoBaTa CTOMHOCT Ha HSIKOM aKTUBU
M nacveW, OOXOAM W pasxodM, KakTo U apyra uHdopmauus otdyeTeHa B Genexkute. [pynaTa
NepuoauyHoO crneam Teau NPOrHO3W U NPEANnonoXeHUs U ce yBepsiBa, Ye Te CbabpxaT usnarta
HeobxoguMma MHopMauUsi, HanMyHa KbM faTtaTa, Ha KOsiTO ce M3roTBAT (OMHAHCOBUTE OTYETW.
Bbnpeku ToBa He nNpeyn peanHuTe undpu ga ce pasnuyaBaT OT HanpaBeHUTE OLIEHKN.
MpeueHkTe, NPOrHO3UTE U NPEeanoSioKeHUsATa, 3a KOMTO CbLUECTByBa 3HayMTENeH puck aa
MPUYNHAT CbLUECTBEHN KOpeKkuun B GanaHCoBMTE CyMU Ha akTUBUTE M MacuBUTe, B paMKkuTe Ha
crnefBaulaTta pMHaHCOBa roAvHa, ca pasrreaaHu no-gony.

lNMpu3HaBaHe Ha npuxoauTe

pynata npaBu NpoBM3MK 3a TbPrOBCKM OTCTBLIMKW, OTCTBMKM 3a 06eMn M Takcu 3a BpbLlaHe Ha
npoaykTn npensuaeHn B OOoroBopute 3a npo,1:|,a>|<6a, Korato npu3HaBa npuxogute, nomnydeHu ot
CTOKM 1 ycrniyrn. TakoBa HamaneHue Ha npmxoga, NpeAcTaBnsiBa oLeHKa, KOATO € 06eKT Ha npeLeHka
N npeanorioxXeHne Bb3 OCHOBA Ha MUHaAM OMNUT, KakTo U Ha obcTodTencTsa ctaHanuM U3BeCTHU Ha
pynaTta no BpemMe Ha CbCTaBsHE Ha OLeHKaTa.

npOBVI3VIﬂ 3a CbMHUTEJTHU B3eMaHUusA

OnpeensiHeTo Ha Bb3CTaHOBUMMOCTTA Ha AbJhKMMaTa OT KIIMEeHTU CyMa, BKITHOYBa onpeaensiHeTo Ha
TOBa [anu ca Hanuue HAKakBM OOEKTMBHW [JoKasaTencTtBa 3a obesueHka. JlowuTte B3emaHus ce
oTnucBaT, KoraTo ce uaeHTUdMUMpaT JOKOMKOTO € Bb3MOXHO 06e3LeHKa 1 HecbbmpaemMocT aa ce
onpeaenaT OTAENHO 3a BCekM enemMeHT. B cnyyaute, korato TO3u MPOLEC HE € Bb3MOXEH, ce
M3BbPLUBA KONEKTMBHA OLUEeHKa Ha obesueHka. B pesyntaT HauMHbT, MO KOWTO WHAMBMAOYANHMW U
KONEKTUBHU OLIEHKW Ce U3BBbPLLBAT U CPOKOBETE OTHACALLM Ce A0 UAEHTUPMLMPAHETO Ha OBEKTUBHY
JokasaTterncTsa 3a 06e3LeHKa U3UCKBAT 3HAYUTENHM MPELIeHKa M MOXe Aa NOBMNUAST 3HAYUTENHO Ha
GanaHcoBaTa cyma Ha B3eMaHus Ha AaTtaTta Ha oT4YMTaHe.

TecToBe 3a o6e3LeHKa Ha (hpMHAaHCOBU aKTUBU
3a hMHaHCOBM aKTUBW, OLEHABaHM MO amopTU3upaHa CTOMHOCT, ['pynaTta npu3HaBa KOpekumn 3a
OoYakBaHW KpeguTHW 3arybu cbrnacHo mogena Ha MCO®O 9. MopgenbT M3UCKBa OUEHKa Ha
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BEPOSATHOCTTA 3a HeuanbiHeHne (PD), 3ary6a npu HeumsnbnHeHne (LGD) u ekcnosuvuusa npu
HeusnbnHeHne (EAD), kakto n BknioyBaHe Ha forward-looking nHpopmauusa ypes cueHapum u
TexecTtu. AKTnBuTE ce knacuduumpat B ETan 1, ETan 2 unn ETan 3 B 3aBMCMMOCT OT TOBa Aanu nma
3HAYMTESTHO YBENMYEHME Ha KPeaUTHUSA PUCK cnel MbpBOHaYanHo npusHaBaHe W/vnu Hannyve Ha
KpeauTHa obesueHka. [encTBUTenHWTE NapuyHU MNOCTBMNEHUA MoraTt da ce pasnuyasaTt oT
oLeHKnTe 1 ToBa 61 foBeno Ao npomeHun B npuadHatute ECL 1 douHaHcoBuA pesynTar.
B3emaHusTa, npngobutn no JOroBopu 3a uecus, ca KnacuguumpaHu Kato OUHAHCOBU aKTUBM,
OLEeHsIBaHW Mo crnpaseiMBa CTOMHOCT npe3 nevyanbarta unu 3arybarta. Nopaan nunca Ha akTuBeH
nasap cnpaeseanueaTta CTOMHOCT ce onpeaens Ypes OueHUTENCKM MoAen 1 ce Kracuduumpa kaTto
HuBo 3. OueHkaTa M3WCKBa 3HAYUTENHU NPELEHKM M O0MYCKaHMS, BKIOYMTENHO: O4YakBaHU
Bb3CTaHOBsABaHUSA (CbOMpaemocT), CPOK U TEMN Ha CbbupaHe, BEPOSATHOCT M pa3xoau MO MpaBHO
CbOMpaHe/M3aNbNHUTENHN NPOM3BOACTBA, Pa3xOAM MO agMUHUCTPUPAHE, KaKTO M OUCKOHTOB
NPOLEHT, OTpassiBaly, PUCKOBUA npodun Ha noptdenna. PbKoBOACTBOTO € BbL3NOXWNO Ha
He3aBMCUM NUUEH3MpaH oueHuTen oueHka kbM 30.11.2025r. (nocnegHaTta oueHka nNpeaun Toea €
kbm 31.12.2019r.) Ha npeacTaBeHUTE B KOHCONMMAUPAHUS OTYET 3a (PUHAHCOBOTO CbLCTOSIHME U
npunoxexue 2.6., B3emaHusi NpuaobuTtn Ypes uecun n cbluuTe ca npeacTtaBeHu No cnpaeseanvearta
UM CTOMHOCT onpeaeneHa ot nuueHampaHus oueHuTen (HMBo 3), kato 3a 2025r. 'pynaTta npusHaBa
3arybu (npunoxenune 1.5.) B paamep Ha 3 827 xun. nB. 3a B3emMaHusd, npuaodutn no 4orosopu 3a
uecus. Baemanusita npeacrasnasaT npuaobutn OOroBOPHU MpaBa 3a NoslydyaBaHe Ha NapuyHu
CpeAcTBa OT topuanyeckn nuua permctpupann B P bbnrapus, 6e3 obesneveHus.

JInueHaupaHns oueHuTen e u3nonsean MeToaM 3a oTpassBaHe Ha O0beKkTMBHUTE dakTopu 3a
obe3ueHka (CKOHTUpaHe) Ha B3eMaHETO, KaTo AaBHOCTHA CbbupaemocT, uHaHCOBa 06e3ne4YeHoCT
W Op., kKato e onpegeneH cneunduyeH puUcK 3a HecbOMpaeMoCT Ha B3eMaHWATa, Cha3Baiiku
OCHOBHUTE n3ncksaHusa Ha 6CO.

TecToBe 3a 06e3ueHKa Ha He(*)VIHaHCOBVI adKTUBU

AHanua3bT 3a obeslieHKa Ha penyTauus, matepuandu v Apyrn HemaTepuanHu akTUBWU W3UCKBa
OLleHKa Ha CTOMHOCTTa B ynoTpeba Ha akTuBa UNn Ha eguHMLaTa reHepvpatla napuyHM noToun, KbM
KOUTO ca pasnpeneneHn aktneute. OueHkaTa Ha CToMHocTTa B yrnoTtpeba ce npasu Hail-Beye Bb3
OCHOBa Ha OAMCKOHTUpPaHWTE MOAENW Ha Napu4HUTE MOTOLUW, KOMTO M3uckeat MpynaTta ga Hanpaswu
OLIEHKa Ha ovakBaHWTe ObAeluy NapuyHM MOTOUM OT aKTMBa WM OT eauHuuaTa reHepvpalla
napuvyHM NOToLM, a CblO M Aa ce u3bepe NoAxoasil AMCKOHTOB MPOLIEHT 3a Aa ce U34MCIu
HacTosILLLa CTOMHOCT Ha Napu4YHUTE NOTOLIN.

MpubnusnTenHa oueHKa 3a OTCPOYEHU JaHBbLM

MNMpu3HaBaHETO Ha OTCPOMEHUTE AaHbYHM aKTMBM W MacvBM BKIOYBA CbCTABSIHETO Ha cepust OT
ponyckaHus. Hanpumvep pynata TpsibBa A0 OLEHM BPEMETO Ha Bb3CTAHOBSIBAHE HA BPEMEHHU
pasnuKK, ganv e Bb3MOXHO BPEMEHHWUTE pasnuku Aa He GbJe Bb3CTAHOBEHW B MNpeaBuManMoO
Obaelle Unn QOKONKO AaHbYHUTE CTaBKM Ce OYaKBa [a ce nmpwunarat 3a nepvoga, Korato akTUBbT
e ce peanuavpa Unm nacuebT LWe Cce ypeaw.

Lo ce oTHacs OO0 OTCPOYMEHM [AaHbYHM aKTUBU peanvavpaHeTo UM B KpaillHa CMeTKa 3aBUCK OT
obnaraemusi 4oxof, KOWTO e e Ha pasnonoxeHue B 6baelle. OTcpoyeHuTe faHbYHU aKTUBK ce
Nnpu3HaBaT camMo KoraTo € BEeposiTHO, Ye Lie uma obnaraema nedvanba, cpelly KosaTo MOXe aa ce
YCBOM OTCPOYEHUST OaHbyeH aKTMB U e BeposATHO, Ye [pynaTa We peanusmpa O0CTaTb4YHO
obnaraem goxoA B 6GbaeLLmn neproaun, 3a 4a onon3oTBOPY HaManeHMeTo Npy NnallaHeTo Ha JaHbK.
ToBa 03Hauaea, Ye [pynaTta npaBu NPeAnoNioXKeHUs 3a 4aHBYHOTO CU NNaHUPaHe Y NEPUOANYHO T
OLieHsIBa NOBTOPHO, 3a ja 0TpasaBaT NpoMsiHaTa B 06CToATeNCTBaTA, KaKTo M aHbYHN pasnopenom.
OcBeH TOBa M3MepBaHETO Ha OTCPOYEH [laHbYeH aKTUB WUMN NacuB OTpassiBa Ha4duHa, No KOMTO
MpynaTta o4akBa Aa Bb3cTaHOBM GanaHcoBaTa CTOMHOCT Ha aKTMBa Unv ypeau nacvea.

MpoBusun

MpoBn3nMMTe mMorat ga 6baaT pasrpaHUdeHn oT OpyruTe nacmem, 3aL0TO CbLECTBYBA HECUTYPHOCT
OTHOCHO Nnpo4dBiieHNeTO MM BbB BPEMETO U CyMaTa Ha cAelikaTta. MNo-Tunn4yHuTe npoBu3nNn, KOUTO
ce oTpasdaBat oT prnaTa npon3TndaTt OT 3adblJKEeHUATa Ha nNpou3BoAUTENA MO rapaHuunn,
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Bb3CTaHOBSABaHUS Ha CyMM, AOOPOCHLBECTHO M3MbIIHEHWE Ha AOroBOPW, HEypedeHW CropoBe U
GusHec npecTpyKkTypupaHe.

Mpu3HaBaHeTO M OLeHKaTa Ha NPoBU3UWUTE U3UCKBAT OT [pynaTa ga Hanpasu NpeLeHka OTHOCHO
BEPOSITHOCTTa (aKO CbOMTUETO € MO-BEePOSiTHO, OTKONKOTO [a He HacTbMMu) U3XOAsLL MOTOK OT
pecypcu Aa ce U3NCKBAT 3a noracsiBaHe Ha 3adbibKeHve U aanu 6w morna aa ce gage HagexaHa
OLIEHKa Ha cyMaTa Ha 3afbIKEHUNETO.

OcBeH ToBa cyeTOBOAHATa NONUTMKAa Ha [pynaTta uanckea npusHaBaHeTO Ha Hal-gobpaTa oueHka
Ha cymaTa, KOSITO Lle Ce M3UCKBa 3a rnoracsiBaHe Ha 3agb/PKEHMETO U OLeHKaTa MoXe aa ce
OCHOBaBa Ha MHdopMaLWns, KOATO Nokassa Auanas3oH OT CTOMHOCTU. Tbil KaTo Npu3HaBaHeTo ce
OCHOBaBa Ha cerallHaTa CTOMHOCT, TO BKMIOYBA CbCTaBAHE Ha NPEANONoXeHUs Npu ageksaTHa
OWCKOHTOBA CTaBKa, C Len Aa OoTpasu Mnpu MOAXOAsL, AWCKOHTOB MPOLIEHT cneuMdpuyHnTe 3a
3abMKEHNETO PUCKOBE.

B uacTHOCT WO ce oTHaca OO0 MPOBU3UUTE MPU MPECTPYKTYpUpPaHe, M3NCKBA Ce 3HauuTenHa
cybeKkTBHa MnpeLeHKa, 3a Aa ce Oonpeaeny Aanv 3aabiikasallo cbbuTue e HacTbnuno. Beuyku
HanM4yHM OokasaTencTBa TpsibBa Aa O6baaT OUeHeHW 3a [Aa ce onpedenu danu € OoCTaTbyHo
nogpobeH NnaHa 3a Ja cb3gaae BanvMaHO OYakBaHe 3a aHraXXUMeHTa Ha PbKOBOACTBOTO OTHOCHO
NPECTPYKTYPUPaAHETO — TOECT Aa Ce 3arnoyHe U3MbIHEeHME Ha nnaHa 3a NPecTpyKTypupaHe unu ga
ce 00SIBAT OCHOBHUTE MY XapaKTepUCTUKN Npea OHe3n, KOUTO LLie ca 3acerHaTtu OT Hero.

YcnoBHM aKTUBU U NAacUBU

YcnoBHUTE nacuBu Ha prnaTa HE Ca Npu3HaTtu, HO Ca onoBecTeHn, oCBEH akKO Bb3MOXHOCTTa 3a
M3XoaALW NMOTOK Ha peCcypcu CbabpXKall MKOHOMUYECKN Non3n e otaaneyvyeH BbB BpeMeTO.
YcnoBHUTE nacuBu npeacrtaBndBat Bb3MOXHU 3aAbJKEeHUA Bb3HUKBALLKM OT MUHAU C'b6|/1TVIFI,
YMEeTO CblleCTByBaHe Lie 6'b,El,e noTBbpAEHO CaMO OT HaCTblBaHETO UM HEHACTbNBAHETO Ha €e4HO
nnn noee4vye HeCuUrypHu 6bp,eu.u/| cboOUTUA He Nn3uAno B paMKUTE Ha KOHTpOJSila Ha Lpunan4eckoTo
nuue. Te He ce npusHaBaT 3alLOTO HE € BEepPOSTHO, Ye WU3XOAsL MOTOK OT pecypcu Lie bbae
HeOGXO,D,VIM 3a NOKpmBaHe Ha 3aAdb/DKEHMEeTO U CyMaTa Ha 3afbJDKeHMEeTO He MOXe Oa 6'b,El,e
oLeHeHa ¢ gocTtaTbyHa HaOeXaHOCT.

HensdexHo onpenendHeTo Ha YCrnoBeH nacuB WM3NUCKBA 3HAYUTEINHU nNpeueHKa OT CTpaHa Ha
PBKOBOACTBOTO.

lNMpoBu3umn 3a rapaHuum

MpoBu3nnTe 3a pasxoau, CBbpP3aHu C rapaHuMmn ce npu3HaeaT, Korato NpoAaykKTbT 6bae npoaageH
nnn ycnyrata npenocrtaBeHa. nprOHa‘-IaJ'IHOTO npn3HaBaHe ce 6a3|/1pa Ha NUCTOPUYECKUA ONUT.
ﬂprOHaqanHaTa I'IpI/I6]'II/13VITeJ'IHa OLUeHKa Ha pa3xoauTte CBbp3aHU C rapaHunn ce npepasrnexaa
€XXerogHo.

OTYUTAHE 1O CETMEHTH

Akunnte Ha [pyxecTBO-Marika ce TbpryeBaT Ha perynvpaH nasap bbnrapcka ®oHpgosa bopca -
Coduma A[. NpynaTta pasBvMBa JENHOCT camMO B €4MH MKOHOMMWYECKM CEKTOP — CTPOUTENCTBO,
ocHoBHO B P. Bbrrapusa v nopagm Tte3n npuuvMHM HaMa fa O6bae npeacraBsHa WHdoOpmaums no
cermeHTu. pynata e usBbpliBana B npeaxogHn roguHn (oo 2022r.) ctpoutenHa AevHOCT U B
lepmaHus, kato npuxogute ca npesuwasann 10 % OT KOHCONMAMpPaHWUTE NPUXOAM OT AEMHOCTTA,
nopaguM KoeTo e npefacTaBsHa WHQopMaumMs 3a MpuUXoauMTe M 3a HeTekywuTe aktueBu (6e3
d1HaHCOBUTE MHCTPYMEHTHK) No reorpadpckm obnactu. MNopaan npekpareHaTa gevHocT B epmaHus,
JenHocTTa Ha ['pynata e KoHueHTpupaHa B bbrirapuda. PLKoBoACTBOTO naeHTUduumpa onepaTtuBHuTe
CErMeHTM Bb3 OCHOBA Ha BbTPELLUHUTE OTYETU, NPErnexaaHu perynspHo oT nuueTo/opraHa, B3emall
OCHoBHUTe onepaTBHU pelleHns (CODM). Kem 31.12.2025 r. CODM oueHsiBa pesyntatute u
pasnpegenst pecypcute Ha 6asa KoHconuauMpaHwu aHHuM Ha HuBo [pyna. lNMopagwn orpaHuyeHata
TeKylla AEeNHOCT M nuncata Ha npuxoau oT npogax6ou npes 2024 r. n 2025 r., MNpynaTta nma eguH
OTYETEH CEerMeHT.

HeTekywute aktmem (6e3 omHaHCOBU MHCTPYMEHTM) kKbM 31.12.2025 r. ca pa3nonoxeHn n3usano B
Penybnuka Bbnrapusa. pynata He e vMMana npuvxogu OT KIMEHTU M3BbH Bbnrapya u Hama
KOHLIEHTpaLUUs MO OCHOBHUM KNMeHTn npea 2025r.
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CBBbP3AHU JINLUA N COEJIKU MEXAY TSX

'pynaTa cnassa usnckeaHmsatTa Ha MCC24 npwu onpegensiHe U onoBecTdBaHe Ha CBbp3aHuTe nuua.
Coenka mexay CBbp3aHM fuua e NpexBbplisiHE Ha Pecypcu, YCNyru unv 3agbiiKeHus mexay
CBbp3aHu nuua 6e3 pasnuka Ha ToBa ganu ce npunara Hskaksa LieHa.

. AOONMBIMHUTENHA  CbLUECTBEHA
KOHCONMMAUPAHUA PUHAHCOB OTYET

MHOOPMALUA

KbM

CTATUMTE HA

1. KoHconudupaH om4yem 3a ne4anbama unu 3aczybama u dpyausi eceobxeameH 0oxod

1.1. Apyru npuxoau

Opyru npuxoam B T.4. 2025 . 2024 r.
OTnucaHu 3agbimkeHns 11 362
Bb3CcTaHOBEHU JaHbLM M TaKCU - 4
Mevyan6u oT 3aryba Ha KOHTPON Haj AbLUEPHU OPYXKEeCTBa 208 -
Oo6wo 219 366
1.2. Pa3xodu 3a e bHUWIHU yciyau
Bupg pa3xog 2025 . 2024r.
C4yeToBOACTBO, OANT M KOHCYJTAaHCKM JOroBOpPU 37 54
[pyrv pasxoam 3a BbHLUHW yCrnyru 6 5
Haemn 4 6
KOpuanyecko obcnyxBaHe - 2
Oo6wo 47 67
1.3. Pa3xodu 3a 3aniamu U ocu2yposeKu Ha rnepcoHasa
Pasxoau 3a: 2025r. 2024 r.
Pa3xoau 3a 3annaTtu Ha B T.\. 5 5
aaMUHUCTPATUBEH NEpPCOHan 5 5
Pa3xoaun 3a oCUrypoBKU Ha B T.u. 1 1
aAMUHUCTPATUBEH NEpPCOHan 1 1
o6Lwo 6 6
1.4. fpyau pa3xodu
Bupa pa3sxon 2025 . 2024r.
OTnucaHu B3eMaHus 20 33
Apyrv pasxoau 54 5
O6wo 28 38

1.5. HemHu (3a2y6u)/neyanbu om ¢huHaHco8U akmueu, oyeHsi8aHu o crpasedsiuga cMoUHOCM rpe3

nevanbama unu 3acybama

Bwua pasxoa/npuxosn 2025r. 2024r.
HeTtHa 3ary6a oT npomsiHa B cnpaBegnMBata CTOMHOCT Ha

c¢mHaHcoBu akTneu no FVPL, B T.u4.: 3 827 -
-Ha 83emaHusi o dozoeopu 3a yecus (FVPL, Hueo 3) 3 827 -
O6uwo 3 827 -
1.6. QuHaHcoeU npuxodu

Bua npuxopn 2025 . 2024r.
Mpuxoau oT NMUXBU B T.u. 19 24
no 3aemm 15 17
Opyrn 4 7
Opyrv ¢omHaHcoBM npuxoaum 1 -
O6wo 20 24
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1.7. ®uHaHco8U pa3xodu

Bupa pasxoa 2025r. 2024r.
Pa3xoau 3a nUXBU B T.4. 14 13
no 3aemu n gp. 14 13
Opyrn comHaHcoBM pa3xoam 1 1
O6wo 15 14
1.8. [Neyan6u/(3a2y6u) om onepayuu, KOUMO ce omYyumam HemHo

Bupg pasxon 2025 . 2024 r.
BanaHcoBa cTonHOCT Ha npogagenun Nus.umotn n UMC - 10
Mpuxogm ot npogaxba Ha VHB.umotn nu MMC - 13
Oo6wo - 3
1.9. lMpuxodu /(pa3xodu) 3a daHbYU 8bPXY nevyanbama

Bup pasxoa 2025r. 2024 .
TeKyLl AaHbK BbpXy nevyanbaTta - 31
Oo6wo - 31
1.10. HemHa neyanb6a/(3acy6a) Ha akyusi
HeTtHa neyan6al/(3ary6a) Ha akuusa

2025r. 2024 r.

Yucnuten: goxonu, CBbp3aHu C KanuTana
[Mpodbmxasauwju delHocmu: nevyanba/zacyba 3a 200uHa 3a [pynama (3730) 237
Bcuyko nevyan6al/(3aryba) 3a Npynarta (3 730) 237
HeTtHa neyan6a / (3ary6a) (3730) 237
3HameHaTen: CpeAHo npeTerneHns Gpoi Ha akuumu Ha 58 362 963 56 764 004
OpYyXecTBOTO-Manka
HeTHa neyan6al/(3ary6a) Ha akuusa BGN (0,064) 0,004

2.KoHconudupaH om4yem 3a (huHaHCOB0MO CbLCMOsIHUE
HeTeKyLI.l,VI dKTUBU
2.1.MMomu, MawuHuU, CbOPBLIKEeHUsI u o6opydeaHe

Kbm 31 gekemepu 2025r. n kM 31 gekemspu 2024r. ImoTute, MalWMHUTE, CbOPBXEHUATA U 060pYyABaAHETO

BKITHOYBAT:

MawuHu n

obopyaBaHe

MoTtopHu MNpeBo3Hn

cpeAacTBa

Oo6wo

OmyemHa cmolHocm

Canpgo Ha 01.01.2024 14

10 24

Nanesnn

(13)

-1 (13)

O6L0 yBenu4yeHus (HamaneHus) 3a nepuoga

(13)

-1 (13)

Canpgo Ha 31.12.2024

1

10 11

OTnucaHu nopagwm 3aryba Ha KOHTPON Hag AblUepHU NpeanpusaTusi (1)

(11)

O6LL0 yBenu4yeHns (HamaneHus) 3a nepuoga (1)

(11)

Canpgo kbm 31.12.2025

Amopmus3sauyusi u obe3uyeHkKa

Canpgo kbm 01.01.2024 14

10 24

AMopTK3aumMs Ha K3Nesnu oT ynoTpeba

(13)

(13)

O6L0 yBenMYeHus (HamaneHus) 3a nepuoga

(13)

: (13)

Cango kbm 31.12.2024

10 11

AMOpPTM3aLIMS Ha OTNUCAHW Nopaau 3aryba Ha KOHTPOr

Haj OblUepHU NpeanpusaTus (1)

(11)

O6LL0 yBenuyeHus (HamaneHus) 3a nepuoga (1)

Canpgo kbm 31.12.2025

(11)

BbanaHcoea cmolHocm

BanaHcoBa cToMHOCT KbM 31.12.2024

BanaHcoBa cToMHOCT KbM 31.12.2025
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2.2. lhHeecmuyuoHHU umMomu

| 3emu | 0610
OmyemHa cmolHocm
Canpgo kbm 31.12.2023 10 10
MpomeHn npes 2024
Usnesnu (10) (10)
O6wo npomMeHun 2024 (10) (10)

Canpo kbm 31.12.2024
MpomeHun npes 2025
O6Lwwo npomeHu 2025 - -
Canpo kbMm 31.12.2025 o -
Amopmu3sayusi
Canpgo kbm 31.12.2023 - -
Cango kbm 31.12.2024 - -
Canpgo kbm 31.12.2025 - -
BanaHcoea cmoliHocm
BanaHcoBa ctorMHocT KbM 31.12.2024 - -
BanaHcoBa ctonHocT kbM 31.12.2025 - =
MHBecTUUMOHHMTE MMOTK ca npoganeHun npesd 2024r. OT npogaxbata um e otyeTteHa 3aryba B
pasmep Ha 4 xun.ns.

2.3. Penymauus

Kbem 31.12.2011r. pbkoBOACTBOTO Ha [pynaTa e B3eno pelueHne 3a obesueHka Ha 100 % Ha Tbproscka
penytauma B pasmvep Ha 42 991 xun.nB. Ha OCHOBaHME MOMCKAaHa HECbLCTOATESNIHOCT Ha AbLUepHU
apyxectea. Npes3 2012r. n 2013r. 'pynata ce ocBoboxaasa OT YacT OT MHBECTULMUTE B AbLUEPHM
npeanpuaTys, Hag KouTo e 6un 3arybeH KOHTpPon nopaam npoueaypa no HECbCTOSATENHOCT.

Mpu npuoobuBaHe Ha KOHTPOI Had AbllepHu gpyxecTtBa B P bbnrapus B nepnoga 2012-2014r., Npynata
dopmupa penytauua. Kem 31.12.2024r. v kbm 31.12.2025r., penytauusaTta e obesueHeHa Ha 100 %. MNpes
M.02.2025r. ca 3anuueHun abluepHuTe apyxectea UHdpa Pennyenc EOOO n UHudpa Mmotn EOOL,
CbOTBETHO Ca OTNUCaHM penyTauusta n obesleHkaTa 3a TAX Npu3HaTyM B npeaxodeH nepuog. Npes
M.12.2025r. nopagm 3aryba Ha KOHTpON Hag AbliepHOTo apyxectBo Butex Ctpon EOO/[ e oTnmcaHa
penyTtauuaTa un obesleHkaTa 3a Hed npusHaTu B npegxodeH nepuog. lMpes m.11.2024r. e 3anunyeHo
abluepHoTo apyxectBo MHdpa MuHepanc EOO/, cboTBETHO Ca OTNMCaHM penyTaumsaTa u obesueHkaTa
3a Hesl B pa3smep Ha 18 xvn.ne. npusHaTu B npeaxoneH nepuod. Kem 31.12.2025r. octaBa ga ce ot4nta
penyTaumsa Ha cTorHocT 3 xun.nB. (3a MHdppa Aktne EOOL), kosTo e obesueHeHa Ha 100 %.

BanaHcoBa Peructp. Kanutan | Cnp.c/ct Ha BanaHcoBa BanaHcoBa
CTOWHOCT Ha Kanutan npuHag HeTHUTe CTOWHOCT CTOWHOCT
y4yactueto Ha nexawy aKTUBU npu KbM KbM
% (ueHa Ha | AblepHoT Ha npuaoGuBaH MpusHata 31.12.2024 31.12.2025
Nve yyactue NPUAC ) 0 A-BO rpynara e penyTauus 0O6e3ueHka
WHdbpa BunauHr 1 1 1 1
EOOQ 100% - - - B
WHdpa
Peitnyeric EOOD | 100% 5 5 5 (264) 269 (269) - -
WHdpa AkTtus B R
EOO] 100% ! ! ! @ 8 ®)
WHdpa NmoTn B R
EOOf 100% ! ! 1 ©) 7 )
Butex Ctpon
EOON 100% 1 1 1 (1780) 1781 (1781) - -
o6wo: 9 9 9 (2 051) 2 060 (2 060) - -

2.4. Akmueu no omcpoYyeHu OaHbUU

BpemeHHa pasnuka, [BwxeHue Ha OTCpPOYEeHUTe AaHbLM 3a 2025

31 pekemBpwu 2024 31 pekemBpu 2025

HeusnonssaHu yBenu4yeHue HamaneHue
AaHBYHK 3ary6m, HaHbyHa HdaHbyHa OTcpouy OaHbyHa OaHbyHa
HensnonBaHM AAHBYHMN BpeMeHHa | OTcpouyeH BpeMeHHa eH BpeMeHHa OTcpoueH BpemMeHHa | OTcpoueH
KpeauTun pasnuka AaHbLK pasnuka AaHBLK pasnuka OaHBK pasnuka AaHBK

AKTUBM NO OTCPOYEHM AaHBLUM

Hoxoaun Ha ®J1 12 2 - - 5 (D 7 1
O6wo akTMBM no - 12 2 (5) ) 7 1
OTCpPOYeHUn AaHBUU: - -

OTcpoyeHu AaHbLUMU 12 2 ; ; (5) 1) 7 1

(HeTO)
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HenpuzHaTt oTcpoyeH
OBP, 3a KOAITO He e NPU3HaT OTCPOYEH AaHbYeH | HenpusHaT oTcpoyeH AaHbYeH AaHbYeH aKTUB KbM
aKTuB aKTuB Kbm 31.12.2025r. 31.12.2024 r.
O6esueHkn 954 312
PerynupaHe Ha cnaba kanuTtanusauus 1 37
[aHbyHn 3arybu 3188 942
o6wo 4143 1291

Tekywm akTusu

2.5 Tbp2oecku u Apyau e3eMaHusl

Texywu mvp2oscKu u Opyeu 83eManus
Bua 31.12.2025r. 31.12.2024r.
B3emaHus ot npogax6u B /HeTo/ - -
B3emaHus oT npogaxbu Ha HeCBbpP3aHu Nuua -
Apyrv B3emaHus B T.4. /HeTO/ -
[aHbuu 3a Bb3CTaHOBSABAHE -
Jpyrv KpaTKoCpoYHM B3eMaHuUs -
Oo6wo -

O lWlom(©|.

2.6 [lJpye2u mekywu ¢huHaHcoeu akmueu

Tekywm pMHaHCOBU aKTUBU 31.12.2025 . 31.12.2024 r.

drHaHCOBW aKTUBM MO aMOpPTU3MpaHa CTOMHOCT 112 114
®PuHaHCOBM aKTMBU OTYUTAHM MO CNpaBeanvMBa CTOMHOCT Npe3
neyanbara nnu 3arybarta 214 3922
Oo6wo 326 4036

PnHaAHCOBU aKTUBU NO aMOPTU3NPaHa CTOWHOCT
Bug 31.12.2025r. 31.12.2024r.
Kpeantn 112 114
Oo6wo 112 114
Kpeautu — Tekyuwm
Bug 31.12.2025r. | 31.12.2024 r.
B3emaHus no KpeanUTn OT HeCBbpP3aHu nuua /HeTto/ 112 114
BaemaHus No KpeanTn oT HECBBbP3aHU nua 70 68
BaemaHus no Nuxeu No KpeguTu OT HECBbP3aHW Nuua 45 49
O6GesueHKa Ha B3eMaHWsi MO KpeanuTu OT HECBbP3aHu Nuua (3) (3)
O6uwo 112 114

YcnosusaTta no npegoctaBeHn 3aemm kbM 31.12.2025r. ca kakTo crnegpa:

CTtonHocT CronHocT
. (7000 JIMXBU KbM
% rnaBHMUa 31.12.2025
31.12.2025 "000

) 45
Baemononyyaren 1 - KOJ1, peructpmupaHo B MNega 4% 66 31.12.2019 | Hama
Bwnrapus, OJorosop 1

Baemononyyaten 2 - KOJ1, peructpupaHo B MNega 4% 5 - 512.2022 | Hava
Bvnrapus, Jorosop 2

3aemononyyaten 3 — FOJ1, peructpupaHo B MNega 5% 1 ) 31.12.2025 | Hama
Bwnrapus, Jorosop 3

3aemononyyaten 3 — FOJ1, peructpupaHo B MNega 5% 1 ) 31.12.2025 | Hama
bvnrapus, Jorosop 4

O6wo: | 70 45

O6Ge3neuve
Mapex unal
FapaHuuu

3aeMononyanen-HecsbpsaHo nuuye BanyTa
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YcnosusaTta no npegoctaseHu 3aemu kbm 31.12.2024r. ca kakTo cneasa:

CTonHocT CronHocT
. O6e3neve
3aemonony4aTen-HecBbLpP3aHoO nuue BanyTta nl. 000 NNXBU KbM Mapex na/
% rnaBHMUA 31.12.2025 [apaHLuu
31.12.2025  [°000 paHu
- 49
Baemononyyaten 1 - KOJ, pernctpupaHo B MNega 4% 66 31.12.2019 | Hsma
Bwnrapus, Jorosop 1
Baemononyyaten 2 - KOJ1, pernctpupaHo B MNesa 4% 5 - 5.12.2022 | Hava
bvnrapus, Jorosop 2
O6wo: | 68 49
MpocpoyeHnTe B3eMaHus oT 3aemononyyaren 2 ca obesueHeHn Ha 100%, a oT 3aemonony4varten
1 yactnyHo ¢ 1 xmn.n..
®drHaHCOBU aKTUBM OTYUTaAHU MO crnpaBeAninBa CTOMHOCT Npe3 nevyan6ara unu 3arybarta — TeKyLm
Bug 31.12.2025r. | 31.12.2024r.
Bsemanus no uecumn 214 3922
Oo6wo 214 3922
B3emaHus no Lecum — TeKywm
Bug 31.12.2025r. 31.12.2024 r.
KpeauTtn n B3emaHna npuao6mTy Ypes Lecum oT HeCBbp3aHu
214 3922
nuvua /HeTto/
KpeouTtun n B3eMaHus npngobutn 4pes Lecumn ot HeCBbp3aHu 9342 4925
nnua — ueHa Ha npungobusaHe
JInxeu no KpeanTn NpuaodbuTn Ypes Lecum oT HECBbP3aH nuua 408 21
Kopekuus oo cnpaBegnMea CTOMHOCT Ha B3eMaHusl npuaobuntu (9 536) (324)
Yypes Lecun oT HECBbP3aHu nuua
Oo6wo 214 3922

fonama YacT OT B3eMaHusATa Bb3HMKBAT Npu 3arybata Ha KOHTPON Hag ObLEePHOTO APYXECTBO
Butex Ctpon EOO/ npe3 m.12.2025r., kouto ca obe3sueHenn Ha 100%. HommnHanHata CTOMHOCT Ha
npuaobuTMTe B3eMaHuMs NO [A0roBopyM 3a LUecuu npeBuwaBa OGanaHcoBaTta MM CTOMHOCT.
B3emaHusita no goroBopu 3a uecus He ca obesneyeHu. ogvwHaTa nNuUxea Ha JIMXBOHOCHUTE

B3emMaHud e 4 %.

2.7. MapuyHu cpedcmea

Bug 31.12.2025 . 31.12.2024r.
Mapu4yHu cpeacTBa B 6pon 1 -
B nesa 1 -
MapuyHK cpeacTBa B pasnnawiaTtenHu CMeTKn 55 196
B nesa 55 41
BbB Banyta - 155
O6wo 56 196
MapwuyHu cpeacTBa no BanyTtn (cymute ca B BGN)

BanyTta 31.3.2025 r. 31.12.2024r.
BGN 56 41
EUR - 155
O6uo 56 196
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2.8. CobcmeeH Kanumarn

2.8.1. OcHoseH Kanumain

OcHoBeH /3anucan/ KANUTaI
AKuHonep 31.12.2025 1. 31.12.2024 1.

Bpoii Croiinocr Il1arenn % Jdsn Bpoii akuun Croiinocr Il1arenn % Hsn

AKIUH
MBo BaHuen 13 319 290 13 319 290 13 319 290 22,82% 13 319 290 13 319 290 13 319 290 22,82%
Mmo Puna EAJT 17 034 014 17 034014 17 034014 29,19% 17 034014 17 034014 17 034014 29,19%
Bat6o 2012 EOOJT 12 100 000 12 100 000 12 100 000 20,73% 12 100 000 12 100 000 12 100 000 20,73%
boarapush Xorenc ChpBucus 7281304 7281304 7281304 12,48% 7281304 7281304 7281304 12,48%
VKM UMO EAJT 3012 000 3012 000 3012 000 5,16 % 3012 000 3012 000 3 012 000 5,16 %
PROTO SOLUTIONS LIMITED, 2937055 2937055 2937055 5.03% 2890 365 2890 365 2890 365 4,95%
CeliLuencku ocTposu
Jpyru akimonepH ¢ nox 5% ydactue 2679 300 2679 300 2679 300 4,59% 2 725 990 2725990 2 725990 4,67
Oomo: 58 362 963 58 362 963 58 362 963 100% 58 362 963 58 362 963 58 362 963 100%

OcHoBHUA (akumoHepHus) kanuTtan Ha MHdpa XonguHr ALl e 58 363 xvun.nB., pasnpegeneH B 58 362 963
Opos MOMMEHHU aKuMM C HOMWMHarHa CTOMHOCT 1 (eAuH) neB BCAKa OT THAX, KOUTO Ce TbpryBaT Ha
Bvnrapcka doHgoBa 6opca.

EmMuTnpaHuTe akuumn ca HanbnHO nnateHn. Bcmukn akumm gaBat paBHU NpaBa Ha akUMOHepuTe.

B nepnopa 22.08.2018-21.12.2018r. ca n3kyneHm obpatHo 5 911 304 6p. cobetBeHmn akuum (10,13% ot
KanuTana) Ha cToMHocT 5 911 xmn.nB., Ype3 eaHo oT AbluepHuTe apyxecTtBa B [pynata. UskyneHuTe
COBCTBEHN aKkuMmM ca MpeAcTaBeHn B KOHcoONuavpaHus OUHaHCOB OTYET B HamareHue Ha cobCcTBeHuS
kanutan. Ha 08.04.2024r. pynata ce ocBoboxaaBa OT COOCTBEHUTE aKUMKU U M NPEXBBLPMS Ha Apyr
akumoHep.Edekta ot ocBoboxaaBaHe OT COOCTBEHUTE aKUUKM € OTpa3eH B KOHCONMMAUPaHUS OT4yeT 3a
cobcTBeHust kanutan 3a 2024r.

2.8.2. [Ilpemuu om emucuu

Mpemuun ot emncum
Bua 31.12.2025 . 31.12.2024 r.
Mpemusa oT emncus 10 072 10 072
Ha 29.07.2008r. e BnucaHO yBenunyeHue Ha kanutana Ha WHdpa Xonaudr ALl ¢ yooctoBepeHue ot
AreHuusiTa no BNMCBaHWATA. YBENMYEHNETO Ha Kanutana Ha ApPYXeCTBOTO — MalKa cTaBa ¢ nNybnuyHo
npegnaraHe Ha HoBu akumu. To e rnacyBaHo Ha OCA Ha 21 gekemBpu 2007T. Bogelw, MeHnmpKbp Ha
npeanaraHeTo e ObeanHeHa bbnrapcka baHka ALL. NMpeMunTe OT eMrcnm ca opMMpPaHKN OT pasnukara
MeXay HOMUHanHaTa 1 eMMCUOHHaTa CTOMHOCT Ha akuuuTe.

2.8.3. Pesepeu

Opyrv pesepBu | Bcuuko
PesepBu kbm 31.12.2023r. 1163 1163
PesepBu kbM 31.12.2024r. 1163 1163
PesepBu kbm 31.12.2025r. 1163 1163
2.8.4. duHaHcoe pe3ynmam

Mevyan6a kbm 31.12.2023r. 15 594
W3meHeHune npe3 2024

Meyan6a 3a nepunoga 237
Mevyan6a kbm 31.12.2024 r. 15 831
Mevyan6a kbm 31.12.2025 r. 15 831
3ary6a kbm 31.12.2023r. (76 050)
W3mMeHeHune npe3 2024

EdekT ot npogaxba Ha co6CTBEHN akumm (5 646)
3ary6a kbm 31.12.2024 r. (81 696)
W3meHeHue npe3 2025

3aryba 3a nepvoga (3 730)
3ary6a kbm 31.12.2025 r. (85 426)
®PuHaHcoB pe3ynTat kbm 31.12.2023 r. (60 456)
®PuHaHcoB pe3ynTaTt kbM 31.12.2024 r. (65 865)
®PuHaHcoB pe3ynTat kbm 31.12.2025 r. (69 595)
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Texkywm nacuBu

2.9. Tekywu npoeusuu

Bug 31.12.2025 r. 31.12.2024 r.
[MpoBu3nn 3a 3a4bIMKEHMSA MO AOrOBOPHU - 1
O6wo = 1
2.10. Tekyuw,u mbp2068CKU U Opyau 3a0bIDKEHUSs
Bug 31.12.2025 r. 31.12.2024r.
3agbmKeHUA KbM CBbpP3aHu nuua B T.u. 6 6
MapaHuum 1 gpyrm 6 6
3agbmKeHUsA No AOCTaBKU - 160
Opyrn KpaTKOCPOYHM 3a4bIDKEHUs B T.u. 20 64
Opyrv 3agbmkeHns - 1
3aabmKkeHns 3a AaHblUmn - 31
"apaHuum 1 gpyrm 5 5
3agb/KeHMs Mo TEKYLWO HaYMCeHn pasxoam 15 27
O6uwo 26 230
2.11. lpyau mekywu ¢huHaHcoeu nacusu
Opyru Tekywm ¢puHaHCOBM NacuBu 31.12.2025r. 31.12.2024 r.
®PuHaHCOBM NacuBM OTYUTAHM MO aMOPTM3UPaHa CTONHOCT 354 279
O6wo 354 279
®PrHAHCOBM NAacUBU OTYMTAHU MO aMOPTU3NPaHA CTOMHOCT — TEKYLUU
Bup 31.12.2025r. 31.12.2024r.
Kpeoutn 354 279
O6uwo 354 279
Kpeautn — Tekywm
Bug 31.12.2025r. 31.12.2024r.
3agbikeHUsi No KPeauTy OT CBbp3aHu nuua /Heto/ 6 6
3agbKeHus Mo KpeamTu OT CBbp3aHm fivua 5 5
3agbKeHus Mo NUXBY NO KpeaMTW OT HECBbP3aHu nimua 1 1
3agbimKeHUsi No KPeAUuTHU OT HeCcBbp3aHu nuua /Heto/ 348 273
3agbmKeHns No KpeguTy OT HECBBbP3aHM Nuua 320 246
3agbImKeHNs No NUXBKU NO KPeaMUTM OT HECBbP3aHu nuua 28 27
O6wo 354 279
YcnosuaTa no nonyyeHu kpeantu kM 31.12.2025r. ca kakTo cnegea:
Croiinoct CtomnHoCT
rnaBHuUa O6e3neuye
BanyTta g KbM 2:‘ );3"2512’;4 Mapex Husa/
o 31.12.2025 | {00 MapaHumm
Kpegutop 000
Baemoparen 1-t0J1, peructpupaHo B
BGN 5% 92 14 | 31.12.2022 | Hama
Bwnrapusa no 10 goroeopa
3aemopgaren 1-HOJ, pernctpupaHo B Bwnrapusi no 1 BGN 5% 4 -131.12.2023 | Hsma
goroesop
3aemopgaren 1-OJ, pernctpupaHo B Bwnrapusi no 1 BGN 5% 4 -131.12.2024 | usma
aorosop
3aemo, - 9
AOFOBO%aTen 1-tOJ1, pernctpupaHo B Bwnrapus no 1 BGN 5% 40 4131.12.2025 | usma
3aemopgaten 2-t0J1, peructpupaHo B Bbnrapus BGN 5% 2 -131.12.2024 | Hsma
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3aemoparen 2-t0J1, peructpupaHo B bvnrapus BGN 5% 6 1131.12.2024 | Hama
3aemoparen 2-t0J1, peructpupano B bvnrapus BGN 5% 2 -131.12.2024 | Hama
3aemopaten 1-H0J, pernctpupaHo B Bbnrapus BGN 5% 2 - [31.12.2022 | Hama
3aemopaten 3-t0J, pernctpupaHo B Bbnrapus BGN 5% 2 - [31.12.2024 | Hama
3aemoparen 1-KOJ1, peructpupano B brnrapus BGN 5% 40 6| 31.12.2022 | HAMma
3aemoparen 1-KOJ1, peructpupano B bvnrapus BGN 5% 62 331.12.2026 | HAma
3aemoparen 1-KOJ1, peructpupano B bvnrapus BGN 5% 64 -131.12.2026 | HAMa
Oo6uyo: 320 28
YcnoBuaTa no nonyyeHun kpeantu kM 31.12.2024r. ca kakTo cnegea:
Croitnoct CtomHoCT
Banyrta II. ;j'laMBH"ua nMXBN KbM Mapex gv?:lgneqe
% |31.12.2024 ?016:)2'2024 FapaHLMmn
Kpeaurop 000
3aemoparten 1-tOJ1, pernctpupaHo B
BGN 5% 92 12 | 31.12.2022 | Hama

Bwnrapusa no 10 gorosopa

0,
22;30Nl|3c(>);‘1)aTen 1-KON, pernctpupaHo B Bwnrapusi no 1 BGN 5% 4 -131.12.2023 | usma

0,
2§S0ng%%amn 1-tON, pernctpupaHo B Bwnrapus no 1 BGN 5% 4 -131.12.2024 | usma

0,
;a)fowétz)%amn 1-tON, pernctpupaHo B Bwnrapus no 1 BGN 5% 40 5131122025 | hsma
3aemopgaten 2-t0J1, perncTpupano B Bbnrapus BGN 5% 2 - [31.12.2024 | Hama
3aemogaten 2-t0J1, peructpupaHo B bbnrapus BGN 5% 6 131.12.2024 | Hsma
3aemoparen 2-0J1, peructpupaHo B bvnrapus BGN 5% 2 -131.12.2024 | Hama
3aemopaten 1-t0J1, perncTpupano B Bbnrapus BGN 5% 3 1]31.12.2022 | Hma
3aemopaten 1-t0J1, perncTpupano B Bbnrapus BGN 5% 1 - [31.12.2023 | Hama
B3aemoparen 1-HOJ1, peructpupaHo B Bbnrapus BGN 5% 2 - 131.12.2022 | Hama
3aemoparen 3-H0J1, peructpupaHo B Bbnrapus BGN 5% 1 -131.12.2024 | Hama
3aemopaten 1-tOJ1, perncTpupano B Bbnrapus BGN 5% 41 5(31.12.2022 | Hama
3aemopaten 4-®J1, pervcTpupaHo B Bbnrapus BGN 5% 41 6 | 31.12.2020 | Hsima
3aemoparen 1-tOJ1, peructpupaHo B bvnrapus BGN 5% 3 - 131.12.2022 | Hama
3aemoparen 1-tOJ1, peructpupaHo B bbnrapus BGN 5% 2 - 131.12.2024 | Hama
3aemoparen 1-tOJ1, peructpupaHo B bvnrapus BGN 5% 2 - 131.12.2023 | Hama
O6uwo: 246 27

Kbm 31 gekemBpun 2025r. ca NpocpodeHn ObIMKUMN FMaBHULM MO NOMyYeHN 3aeMN Ha CTOMHOCT
154 xvn. nB.(kbm 31 gekemepu 2024r.: 189 xun.ns..).

PaeHeHue Ha 3adbJ/iXeHuUsima, npousmuyYawiy om ¢puHaHcoea JdeliHocm C napuyHume momouyu om
cuHaHcogU onepayuu u dpyau Henapu4yHU U3MEeHeHUsl

3apgbmkeHus no GPUHAHCOBMU
nacuBem
Monyuenu 3aabmkeHus no Obwo
KpeauTun u
uecumn
3aemMm

BanaHcoBa cTorHoCT Ha 31.12.2024 279 - 279
MpomeHu B pe3ynTaT Ha Napu4yHM NOTOLM OT hMHaHCOBa AENHOCT
[MocTbNeHnsa No NonyvYeHn 3aemu 126 - 126
OG0 NpoMeHn B pe3ynTaT Ha Napu4HU
noToum oT (ouHaHcoBa AEeNHOCT 126 - 126
O6wo Apyru, HeNnapuyHM U3MeHeHus (51) - (51)
BanaHcoBa ctonHocT Ha 31.12.2025 354 - 354
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IV. Opyru onoBecTtsiBaHUs

1. Cebp3aHu sluya u coeslKu CbC C8bP3aHu auya

pynaTa onoBecTdABa cnegHMTE CBbp3aHu nmua kbm 31.12.2025r.:

OCHOBHMTe aKLuMoHepu ¢ Aan Hag 5 % B ApyXecTBOTO-MaKKa ca ONOBeCTEeHU B NPUIOXKeHue
2.8.1.

KpanHo-gpyxecTBO Manka — He MOXe pa ce umaeHTucmuupa npeaBup CTpyKTypaTta wm
aKLMOHEpPHOTO y4YacTue Ha akLMoHepuTe.

Knio4yoB pbKoOBOAEH nepcoHan Ha [lpyXecTBOTO-MankKa:

UneHoBe Ha CbBeTa Ha [dupektopute kbM 31.12.2025r.:

MBo KoHcTaHTMHOB /BaH4yeB

Emununa Kupunoesa CumeoHoBa

TaTtaHa XpuctoBa JumutpoBa

AblwepHn npeanpuATUA, HaA KOUTO e 3ary6eH KOHTpOon:

,JJOKOMOTUBEH U1 BaroHeH 3aBoa” EAL - avliepHo npeanpustue Ha MHdpa XonamHr ALl, Hag KoeTo
€ 3arybeH koHTpon npe3 2012r., Tbi KaTo € B HECBCTOATENTHOCT M MMa Ha3Ha4YeH CMHAWK OT CbAa.
Ha 12.08.2025r. 8 TPPHKOJIHL e BnucaHo 3ann4yaBaHe Ha ,JIoKOMOTUBEH U BaroHeH 3aBoa” EAL.

3a nepunoauTte 3aBbpuBalum Ha 31 gekemspu 2025r. n 31 gekemspu 2024r., Npynata otumTa
cnegHUTE CAENKN N pasvyeTu CbC CBbp3aHn nuua
Canga Ha rmaBHMUM N0 3aEMW, NOMNYYEHN OT CBbP3aHM Nnua u3BbH rpynarta — 31.12.2025r.

3aabmxeHun 3aabmkeHun
Kpeautop

oo 1 roguHa Hag 1 roauHa
BvnrepnbH Xotenc Copeucus EA 5
o6Lwo 5

Canpga Ha rmaBHULM NO 3aeMU, NOJTyYE€HM OT CBbP3aHM Nvua u3BbH rpynarta — 31.12.2024r.

3agbimkeHus 3agbimKkeHus
Kpeautop

oo 1 roguHa Hag 1 roauHa
BvnrepubH Xotenc Copeucus EA 5
Oo6wo 5

HauucneHu pa3xoam NUXBU U 3aABLIMKEHUA 3a NINXBU MO 3aeMu, NOJSTYyYEHU OT CBbP3aHM NULA U3BbH
rpynara — TeKkyla roguHa

3agbnxeHue Hauucnenu 3agbnxeHue
Kpeaoutop KbM npes MnaTteHu npe3 KbM
1.1.2025 | 2025 2025 31.12.2025
BbnrepubH XoTenc
Covpeucus EAQ 1 - -
Oo6wo 1 - - 1

HauucneHun pa3xoau NUXBU U 3abINKeHUA 3a INXBU NO 3aeMu, nosfiyyd4eHn oT CBbpP3aHU nNmua U3BbH
rpynarta — npegxogHa roguHa

3agbnxeHue HauncneHmn 3agbmxkeHue
KpeauTtop KbM npes MnateHu npe3s KbM
1.1.2024 | 2024 2024 31.12.2024
BbnrepnbH Xotenc
Covpsucus EA] - 1 - 1
oo6wo o 1 - 1
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Bug 31.12.2025r. 31.12.2024 r.
3agb/KEHMs OT yAbpKaHW rapaHUunM OT KMYOoB pbKOBOAEH NepcoHan 6 6
O6uwo 6 6

HauncneHus, cBbp3aHu C 4OXOAU HA OCHOBHUS PbKOBOAEH NepcoHan
Mpe3 2025r. n 2024r. He ca HaYMUCnsABaHU U M3nnawaH OXOAM Ha OCHOBHMS PbKOBOAEH nepcoHan.

2.YnpaesieHue Ha ghuHaHcoeuUsl PUCK
Mpn ocbluecTBABaHe Ha CBOSTA TeKylla, WHBECTUUMOHHA M puHaHcoBa fenHocT, pynata e
N3roXeHa Ha criegHuTe OMHaHCOBM PUCKOBE:

* er,D,VITeH PUCK: Bb3MOXXHOCTTa ANMbXHUK Aa He n3nnatu 3aem — n3udano nnn— mnn ga He ro
n3nnatm cBoOeBpeMeEHHO, I'IpeD,I/I3BI/IKBal7IKI/1 Nno TO3n HAa4YnH 3ary6a 3a prnaTa;
* JInkBnoeH PUCK: PUCKBT KOMMNaHNATA Aa HAMa U Aa He € B CbCTOAHUE aAa HabaBwu napuyvHun

CpeAcTBa, kKorato ca HeobxoaAMMY 1 Nopaam ToBa Aa CpeLlHe TPYAHOCTU NPU N3NbiHEHNE Ha CBOUTE
(PUHAHCOBM 3aObIMKEHWUS;

. Ma3apeH puck: pUCKLT onpedeneH (PMHAHCOB WHCTPYMEHT Aa npeTbpnu konebaHusa no
OTHOLLEHWEe Ha crpaBeanuBaTa CTOMHOCT MM Ha ObaewimTe nNapuvyHM noToum B pesynTtaT Ha
konebaHus Ha nasapHuTe LeHU. BeblwHOCT MpynaTta e n3noXeHo Ha TpU KOMMOHEeHTa Ha nasapHus
PUCK:

- JInxseH puck;

- BanyTeH puck;

- Puck oT npomsiHa B ueHaTta Ha coGCTBEHUS KanuTan.

3a edeKkTUBHO ynpaeneHue Ha Te3u puckoBe, CbBeTa Ha gupekTopuTe e ogobpun cneunduyHmn
cTpaTerMm 3a MEeHWIPKMBbHT Ha (PMHAHCOBUSI PUCK, KOUTO Ca B CbOTBETCTBME C KOpropaTUBHUTE
uenu. OCHOBHUTE HACOKM Ha Te3un cTpaTernm onpeaensaTt KPaTKOCPOUHUTE U AbATOCPOYHUTE Lienn U
aencTeus, kouto Tpabsa Aa ce npeanpuvemMar, 3a Ja ce ynpasnsasaT (OMHAHCOBUTE PUCKOBE, Npen
KOWTO € nsnpaseHo pynaTa.

OCHOBHWUTE HACOKWN Ha NONUTUKaTa NO OTHOLLUEHNE Ha (PMHAHCOBUTE PUCKOBE Ca CreaHuTe:

* MyHMMU3NpaHe Ha NUXBEHUSA PUCK, BanyTHUS PUCK N LIEHOBUSA PUCK 3@ BCUYKN BUAOBE COEIIKU;

* MakcumarnHo usnonsBaHe Ha ,eCTeCTBEHOTO Xe[XupaHe”, Npu KOeTo B MakcMMarnHa Bb3MOXHa
CTEeneH ce 3anara Ha ecTeCTBEHOTO MpuxBallaHe Ha npogaxbu, pasxogun, ObIDKMMUA CYyMU U
B3eMaHus, NpensyncrieHn B CboTBETHATa BanyTa, BCreACTBME Ha KOETO ce Hamnara npunaraHe Ha
cTpaTerMm Ha xegXxupaHe camo 3a cangata B npesuvweHue. CbliaTta cTpaterua ce npunara u no
OTHOLLEHNE Ha NTUXBEHUSA PUCK;

* BHegpsiBaHe Ha gepuBatvMBM UAWM OpyrM NOoAOGHW MHCTPYMEHTM €OMHCTBEHO 3a uenuTe Ha
XeoKupaHe;

* Bcuykn genHocTn no ynpasneHve Ha UHaHCOBUSA PUCK Ce OCbLUECTBABAT U KOHTponupart Ha
LleHTparnHo HMBO;

* Bcuukn pgenHoctn no ynpasneHve Ha OUHAHCOBUSA PUCK Ce OCbLUeCTBSIBAT Ha pasyMHa U
nocnegoBaTtesiHa OCHOBa M NpW cnasBaHe Ha Han-4obpuTe nasapHU NPaKTUKK.

"pynaTa Moxe Aa MHBEeCTUpa B akumm unm Apyrn no4o6HN MHCTPYMEHTH CaMo B Cryvan, ve e Hanuue
BpEMEHHa [OMbIHUTENHa JMKBUOHOCT, KaTo 3a BCWYKM NOAOOGHM caenkn e Heobxoaumo
paspelleHve oT CbBeTa Ha guMpeKkTopuTe.

. BHMMaTenHo JOKYMEHTUpaHe Ha BCUYKM OepuBaTUBU, BKIIOYUTENHO U BPBb3KUTE NOMeXay
MM, KaKTO 1 Xe[XupaHuTe No3numMm KbM HaYanHaTa gata u B Te4eHVe Ha Lennsa UM XUBOT;

. OueHsBaHe Ha e(peKTMBHOCTTA Ha XedXXnpaHe KbM HayanHarta gata u KbM BCsiKa criefBalla
OTYeTHa JaTa, KaTo ce rapaHTupa, 4e ca cnaseHu kputepumte Ha IAS 39 (MCC 39);

. N3non3BaHe camo Ha BUCOKOKa4YeCTBEHM (PMHAHCOBWU MHCTUTYLIMM KaTO HacpellHa cTpaHa
npv depuBatusuTe.

B cneppawarta Ttabnuua e npeacraBeH aHanvM3 Ha UHAHCOBUTE MHCTPYMEHTU, U3MEPEHU cnen
MbpPBOHAYaNHOTO UM Mpu3HaBaHe Mo crnpaseasiMeBa CTOWHOCT, rpynupaHy B HuBa oT 1 o 3 B
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3aBUCMMOCT OT CTerneHTa, B KOATO € Habniogaema (e Bb3MOXHO fa ce Habniogaea) TsixHaTa

cnpaBeanuea CTONHOCT:

* Hueo 1 - V3mepBaHuMsiTa Ha cnpaBensMBaTa CTOMHOCT ce 0asunparT Ha KOTUPAHWUTE LIEHU
(HekopurMpaHu) Ha akTUBHUTE Na3apu 3a OEHTUYHN aKTUBU UM NacuBMY;

* Hueo 2 - NamepBaHuATa Ha cnpaBeanueata CTOMHOCT ce 6asnpart Ha M3xodHa MHdopMauus,
pasnuyHa oT KoTupaHuTe LeHu npyn Hueo 1, kato Tasn nHdopmauusa e Habnogaema 3a akTuea
U1 Nacmea ANPEKTHO (T.€. KaTo LiEeHW) UM MHAMPEKTHO (T.e. Npomn3Tnya oT LEeHUTE);

* HuBo 3 - NamepBaHusaTa Ha cnpaBegsiMBaTa CTOMHOCT ce Ba3mpaT Ha TEXHMKM Ha OLIEHKA, KOUTO
BKMIOYBAT BXoAslla MHpopMaLMs 3a akTUBa UIK Nacuea, KOATO He ce basupa Ha Habngaemu
nasapHu gaHHu (HeHabnogaema Bxoasiia nHgopmauus).

OueHka

MpunaraHnTe CHETOBOAHM NONUTUKN 3a OLIEHKa Ha (hMHaHCOBUTE aKTUBM U NacuBM ca KaKTo creaga:

Bua aktme / Knacudwukauma  basa 3a oueHka

nacve
MapuyHu MapuyHu AMopTU3anpaHa CTOMHOCT
cpeacTea cpenctea
BriokupaHu BriokupaHu AMOpPTM3MpPaHa CTONMHOCT
napuyHn napuyHn
cpeacTea cpeacTea
KpaTtkocpouHn n  ®PuHaHcoB AMopTHU3anpaHa CTOMHOCT
OBIITOCPOYHU nacus
3aemu
TbproBcku 3aemu n Tbproeckute B3eMaHUs ca 0e3nnxeeHn
B3eMaHus B3eMaHus, KPaTKOCPOYHU B3eMaHus, KoOuTo obuyanHo ce
Bb3HMKHaNM oueHsBaT MO opurMHanHata uM  dakTypHa
MbpBOHAYaNHO B CTOMHOCT, HamarneHa C €eBeHTyanHu pasxogu 3a
pynata obe3sueHka  (pesepB 3a  TpygHocbbupaemu
B3eMaHus).
Tbproecku durHaHcoB TobproBckute  3agbiikeHna ca  6e3nuxeBeHu
3a0bIDKEHNS nacve KPaTKOCPOYHU 3aabimhKeHus, KoMTo obuyanHo ce
oueHsBaT nNo opurMHanHata uM  akTypHa
CTOMHOCT.
ObnrocpoyHu durHaHcoB AMOpPTM3MpPaHa CTONHOCT
3a0bIPKEHNS nacve

KoHuenuusaTa 3a cnpaBegnveBaTa CTOMHOCT Npeanonara peanvampaHe Ha (oMHaHCOBU MHCTPYMEHTU
ypes npogaxba. B noseyeTo cnyyaun, obaye, 0Co6eHO N0 OTHOLLEHME HA TbPrOBCKUTE B3EMaHUS U
3aAbiMKEHNS, APY>KECTBOTO OYaKBa fa peanuaupa Te3n MHaHCOBM aKTUBM Ype3 TAXHOTO LSANOCTHO
obGpaTHO M3nnawiaHe unu pecn. noracsBaHe BbB BpeMeTo. 3aToBa Te ce NpeAcTaBAT No TaAxHaTa
amopTunsnpyema CTOMHOCT.

CoLuo Taka rongmaTa 4yact oT PMHAHCOBUTE aKTMBU N MNAcBM ca KPaTKOCPOUYHM MO CBOSATA CbLLHOCT
(TbproBCkM B3emaHusi M 3a0biKeHus, 6aHKoBM Oeno3nTM M CMETKW) U nopagu ToBa TAxXHaTa
crnpaseaninBa CTOMHOCT € NpMbnmanTenHo pasHa Ha 6anaHcoBaTa MM CTOMHOCT. [JOKONKOTO BCe OLe
He CbLUEeCTBYBa JOCTATbYHO NasapeH onuT, CTabunHOCT M NIMKBUOHOCT 3a MOKYMKM 1 npogaxon Ha
HAKOM (PMHAHCOBW aKTUBM N NACKBK, 3@ TAX HAMA OOCTaTbYHO U HaZEXAHU KOTMPOBKN HA NasapHu
LueHn. PbkoBoacTBOTO Ha ['pynaTa cumTa, Ye npu cbLuecTByBaLLMTe 0OCTOSATENCTBA NpeacTaBeHnTe
B KOHCONMMAUPaHUA OTYET 3a PUHAHCOBOTO CbCTOSIHME OLIEHKM Ha (PMHAHCOBUTE aKTUBWU U NaCKBU
ca Bb3MOXHO Han-HaaexaHW, afekBaTHN 1 JOCTOBEPHM 3a LienuTe Ha (prHaHcoBaTa OTYETHOCT.
3a ocTaHanuTe (UHAHCOBM aKTMBM M NacuBuM ce npuvema, 4Ye OGanaHcoBaTa MM CTOMHOCT €
NpMbnn3nTENHO paBHa Ha TAXHaTa crpaBeniMBa CTOMHOCT.
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VHbopmayus 3a puHaHCo8US PUCK

KpeouteH puck

pynaTa KOHTpoONMpa CBOATA U3MOXEHOCT Ha KpeauUTEeH PUCK Ype3 YCTaHOBSABaHEe Ha rpaHuuu Ha
pucka rno OTHOLLEeHWEe Ha oTAenHUTe KNueHTwu. ['pynarta e Bb3npueno nonmtuka Ha n3BbpluBaHe Ha
Aenosa akTMBHOCT CaMO C KpeauToCnoCcobHM HacpeLLHn CTpaHu.

lpynata TbpryBa €OWUHCTBEHO C YTBbPAEHW, NMATEXOCMOCOOHM KOHTpareHTu. [onuTukata Ha
pynaTa e, Ye BCUYKM KNUEHTWN, KOUTO XenaaT ga TbpryBaT Ha OTMIOXEHO NralwlaHe, nognexar Ha
npoueaypv 3a npoBepka Ha TAxHaTa nnaTtexocnocobHocT. OcBeH TOBa, cangata no TbpProBCKUTe
B3eMaHuATa ce CneasT TEKYLLO, B pe3ynTaT Ha KoeTo ekcno3nunaTta Ha ['pynaTa KbM KpeauTeH puck
He e CbllecTBeHa.

KpeauTHUAT pUCK, KOUTO Bb3HUKBA OT ApYyrnte oMHaHCOBM akTUBW Ha [lpyXeCcTBOTO, KaTo Hanpumep,
napuyHuM cpenctea M Apyrm (PMHAHCOBWM akTMBM, NpeacTaBnsdBa KpeguTHaTa ekcrnosuuusaTa Ha
OpyxecTBoTO, NpousTU4alla OT Bb3MOXHOCTTA HErOBUTE KOHTPAreHTU Aa He MU3MbIHAT CBouTe
3agbrkeHnda. MakcumanHata KpeduTHa ekcrnos3vuma Ha [pyXecTBOTO MO MOBOA Ha Npu3HaTuTe
oMHaAHCOBM aKkTMBW, Bb3NM3a Ha CbOTBETHAaTa UM CTOMHOCT MO KOHCOMMAMPaHUSA OT4eT 3a
dmHaHcoBOTO cbeTosAHME KbM 31 aekemBpu 2025r.

He ce HabniopaBaT cblLECTBEHM npocpodeHn 3aabimkeHust. Kbm 31 pgexkemepu  2025r.,

3a0bJDKeHUATa ca NOKPUTU C TeKyLL akKTUBW.

3HaumTenHo cbbutne ot 2025r., KOETO MMa CbLLECTBEH €DEKT BbPXY MKOHOMMKATAa Ha CTpaHaTa, U CBeTa
(ocHoBHO EBpona), e npoabrxaBallma BOEHEH KOH(NMKT B YkpanHa. Cnep 3anodBaHe Ha BOEHHUS
KOHGNUKT npe3 m.PeBpyapu 2022r. ce HabnogaBalle eHepruiHa Kpusa, pbCT Ha LieHUTEe Ha ropvea u
€Heprusi, HeJoCTUr Ha OMpefeHn CTOKW, BUcoka MHdnauus. B Ha4anoTto ce HabnogaBalle 3acurneHa
OexaHcka BbnHa OT YKkpaWHa, BKN. kbM Bbnrapus. pynata HAma npeku B3aWMOOTHOLLUEHUSI C
KOHTpareHTn OT 3acerHatuTe CTpaHu, KakTo M akTMBW B Te3n CTpaHW. YcKopeHaTta MHGaums n HAKom
OrpaHn4eHnst ce oTpasmxa Ha MHBECTULMOHHMS KNUMaT U HENpsiko Bbpxy [pynaTta.

Mpes3 2022r. ca npeanpueTy OeNCTBUA 3a OTKpMBaHE Ha npoueaypa no nukBuaauus Ha ObLUEepHOTO
OpyXecTBO B [[epMaHuMsa 1 CbLLOTO € 3annyeHo npes 2025r.

Mpe3 2023r. 2 oT gbluepHUTE gpyXecTBa B bbnrapusa ca 3anudeHn cnep npoueaypy no nukeugauus.
Mpes 2024r. eqHo OT OblUepHUTE ApyKecTBa B bbnrapus e sanuyeHo cref npoueaypa no nukenaaums,
a npe3 m.®eBpyapu 2025r. oBe OT AblUEpHUTE ApyXecTBa B bbnrapusi ca 3anudeHu cnepg npoueaypa no
nukeMaaums 3anoyHana npes 2024r. MNpes 2025r. e 3anoyHana npoueaypa no nNUKBMaaums Ha apyrum 2
OT AblLEepHUTE OPYKECTBa, KAaTO Ce OYakBa fa ObaaT 3annyeHn npes Nbpeo Tpumeceume Ha 2026r. He
Cca HacTbnunn cbliecTBeHn edpekTn 3a pynaTta. HAma oTyeTeH pesynTaT OT npekpaTeHa OeWMHOCT 3a
TeKyLma nepmog,.

pynaTta He AbpXu AOMBbIHUTENHO 0be3nevyeHne 3a HUKOe OT CBOMTE B3EMaHUS.

Bcunukn B3emaHus, KOMTO ca NpocpoYeHn Hag 1r. KbM OTYeTHaTa gata U/unm He ca NPeaoroBOpPEHU A0
Jartarta Ha ogoOpeHune Ha PMHaAHCOBUS OTHYET, Ca CbOTBETHO 0OE3LIEHEHN.

KpeauTHuAT puck, KOUTO Bb3HMKBA OT ApyruTe (oMHAHCOBW akTuBW Ha [pynarta, Kato Hanpumep, NapuyHn
cpeactsa M Apyru OMHAHCOBWM akTMBM, MpeAcTaBngdBa KpeauTHaTa ekcnosuuuata Ha [pynaTta,
npoustnyawia OT Bb3MOXHOCTTA HEroBUTE KOHTPAreHTM [a He MW3NBbIAHAT CBOUTE 3agbiDKEHMS.
MakcumanHaTa kpeguTHa ekcno3uums Ha pynaTta no noBod Ha Npu3HaTUTE oMHAHCOBM akTUBU, Bb3nn3a
Ha CbOTBETHATa UM CTOMHOCT MO KOHCONUAMpaHUAa OTYET 3a (PUHAHCOBOTO CbCTOSIHME.

MakcumannaTta KpeanTHa ekcno3numa Ha prnaTa € npeacrtaseHa no-gony:
31 [dekemBpn 2025 31 [dekemBpu 2024

MapuyHu cpeacTBa 56 196
dOUHAHCOBU aKTUBN 326 4 036
Tbproscku u gpyru B3emanus (6e3 gaHbum 3a - 3
Bb3CTaHOBSABAHE)

O6uwo 382 4235

NnkBugeH puck

JINKBUOHMAT puUCK npou3Tmya OT BBb3MOXHOCTTA [pynata ga He ocurypy [ocCTaTbYyHO BBLHLLHO
UHaAHCMpaHe, KaKTO W KOHTpareHTUTE Ga He W3NbIHAT CcBouTe (UHAHCOBW 3aabihKEHUS Ha
[OroBopeHuTe Nagexu. B gonbnHeHne, nepnoanyHo ce n3BbpLLBa NPernes u oueHka Ha cbbrpaemocTTa
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Ha TbProBCKMTE WM OPYrM KPaTKOCPOYHM B3EMaHMs KaTo 3a Te3u, KOMTO ca TpyaHocbOupaemu u
HecbbMpaemu ce 3a0enaT pe3epBu, KaKTo € MOCOYEHO Mo-Tope.

pynaTa ynpaBnsiBa NUKBMOHUA PUCK Ha GasaTa Ha oyakBaHMTe 4aTu Ha nagaexa.

pynaTa o4yaksa, Ye OT TeKyllaTa Oe/HOCT Lie ce reHepupaT 3a[0BOMUTENHM NapUYHU MNOCTLMNEHUS, 3a
[a ce U3MbHAT Te3n napuyHKn aHraxxumeHTn. OcBeH ToBa, ['pynata pasnonara ¢ oMHaHCOBM aKTMBY, 3a
KOMTO CblLIeCTBYBa NIMKBMAEH Na3ap 1 KOMTO ca Ha pasnosioKeHne 3a nocpellaHe Ha noTpebHocTuTe oT

JIMKBWAHW CpeacTBa.
JlukBuaeH puck - Tekywa rogMHa

[loroBopeHu napuv4Hu NoTouum, B T.u.

MpeHocHa [JorosopeHu an 1
Kbm 31.12.2025 roguHa (6anaHcoBa) napu4Hu no 1 Han
. roguHa go o6wo
CTOWMHOCT nortouum roguHa
5 roguHm

PUHAHCOBMU aKTUBU 382 386 386 - 386
B3emaHus OT TpeTu nimua no npegocTaBeHn 3aemum 112 116 116 - 115
[pyri dvHaHCOBM akTVBMW, HETHO OT obesLieHKa 214 214 214 - 214

[MapuyH¥ cpeacTBa M NapUYHN EKBUBANEHTH 56 56 56 - 56

PuHaHCcoOBM NacuBm 380 386 386 - 386
3agbmKeHVs No 3aemm KbM TpeTu nnua 348 354 354 - 354
3agbKeHUst No 3aeMu CBbpP3aHn nnua 6 6 6 - 6
THpProBCkv 1 ApYrn 3a4bIIKEHVSA KbM CBbP3aHu Nvua 6 6 6 - 6
THProBCKN 1 ApYry 3a4b/MKEHNS KbM TPETU nuua 20 20 20 - 20
060 HeTHa NUKBUAHA CTOMHOCT 2 - - - -
JlukBuaeH pucK - npeaxogHa roguHa

NpeHocHa Dorosopenm [JoroBopeHu napM4yHu NOTOLM, B T.u.

Kbm 31.12.2024 roguHa (6anaHcoBa) napu4Hu no 1 Han 1
CTOWHOCT noroum roguHa roauna no Obuo
5 roguHm

PUHaAHCOBMU aKTUBM 4235 4 837 4 837 - 4 837
B3emaHus OT TpeTu niMua no npegocTaBeHn 3aemum 114 114 114 - 114
Opyr1 vHaHCOBM aKkTVBW, HETHO OT obe3LieHKka 3922 4 524 4524 - 4524

TbproBCcky 1 Apyrv B3EMaHUs OT TPEeTU N1ua, HETHO OT
obesleHka 3 3 3 - 3

[MapuyHM cpeacTBa M NapuyHM EKBUBANEHTH 196 196 196 - 196
®PurHaHCOBU NacuBmu 478 478 478 - 478
3agbmKeHns No 3aemMu KbM TpPeTK Nnua 273 273 273 - 273
3aab/mKeHusi No 3aeMu KbM CBbP3aHu niua 6 6 - 6
TbproBcku 1 Apyrv 3agbIHKEHUsI KbM CBbpP3aHu fnua 6 6 6 - 6
TbpProBCkv 1 ApYrn 3a4bIDKEHVA KbM TPETU nvua 193 193 193 - 193
O6W0 HeTHa NMUKBMAHA CTOMHOCT 3757 4 359 4 359 - 4 359

INnxseH puck

JInxBeHuaT puck npoustuya oT KonebaHusATa B ueHaTa Ha (PUHAHCOB WHCTPYMEHT B 3aBMCMMOCT OT
NPOMEHUTE B NMXBEHNTE HUBA.[ pynaTta He N3Non3Ba Xeoxmpalim MHCTPYMEHTH.

OcHOBHUTE (DUHAHCOBU WHCTPYMEHTW Ha [pynaTa, pasnuMyHu OT JepuBaTMBM, BKMOYBAT 3aemu,
(hMHAHCOBW NU3NHIK, NAPUYHKU cpeacTBa 1 aeno3ntu. OcHoBHaTa Uen Ha Te3n PUHAHCOBM MHCTPYMEHTU
e fda ce ocurypy bmHaHcupaHe 3a genHocTTa Ha [pynata. pynata nputexaBa M pasnuyHM Opyru
q)I/IHaHCOBVI WHCTPYMEHTHU, KaTO Hanpumep B3emMaHusa no npo,u,a>|<6|/| N 3a4bJKEeHNA KbM O0CTaB4ULMN,
KOMTO Bb3HMKBAT MPSKO OT AEAHOCTTA.

JluxBeH puck - Tekylua roguHa
P man | e | Besmuxsenn | O0WO

Tekylim aKkTUBMU 70 - 312 382
TeKkyLwmn (oMHAHCOBK aKTMBMW, HETHO OT 06e3LeHka 70 - 256 326
[Mapv4yHM cpeacTBa M NapuyHY EKBUBANEHTU - - 56 56
Tekywm nacueum 325 - 55 380
TekyLm doMHaHCOBW Nacusu 325 - 29 354
TekyLM TbProBCKM U APYTY 3a0bIPKEHNS KbM CBbp3aHu nuua - 6 6
TeKyLwn TbProBCKM 1 APYrv 3aAbIKEHUsI KbM HECBbP3aHu nuua - - 20 20
TekyLy puck (255) - 257 2
0O6wWo hpuHaHCOBMU aKTUBU 70 - 312 382
O6Lwo hmHaHCOBM NacuBU 325 - 55 380
O6Lo usnaraHe Ha NIMXBEH PUCK (255) - 257 2
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JluxseH puck - npeaxogHa roguHa
¢ d’::igzaﬂa ¢ lj;?:aaama Be3nuxseHu Obuwo

TeKyluM akTuBM 68 - 4167 4 235
Tekywn oHaHCOBW aKTMBM, HETHO OT 06e3LeHKa 68 - 3968 4 036
TekyLm TbProBCKV U ApYrM B3eMaHusi - - 3 3
[MapnyHy cpeacTBa M NapuyHU EKBUBANEHTH - - 196 196
TeKyLm nacuBm 251 - 227 478
TekyLwm dorHaHCOBK Nacusu 251 - 28 279
TeKyLM TbProBCKM U APYrv 3a0bIPKEHNUS KbM CBbp3aHu nuua - 6 6
TeKyLn TbProBCKM U APYrY 3a4bJIKEHUSI KbM HECBbP3aHU nuua - - 193 193
Tekyuy pyuck (183) - 3940 3757
06LwWwo huHaHCOBM aKTUBU 68 - 4167 4 235
0O6wo hnHaHCOBM NacuBU 251 - 227 478
OG6LL0 M3naraHe Ha IMXBEH PUCK (183) - 3 940 3757

BanyTteH puck

BanyTHuAaT puck nponstuya ot konebaHusaTa B LieHaTa Ha (OPMHAHCOB MHCTPYMEHT B 3aBUCUMOCT OT
NpoMeHUTe BbB BarnyTHUTE KypcoBe. [pyrnaTta He e usnoxeHa Ha BaryTHW PUCKOBE, CBbP3aHU CbC
CAOENKM OT npoaaxbu nnu NOKyNKn B YygecTpaHHa BanyTta. Hama HannyHn oMHaHCOBM aKTMBU U
nacvBu B YyXXAeCTpaHHa BanyTa pasnvyHa oT eBpoTo.

BanyTeH pucK —TeKylua roguHa

BBGN |BEURO B USD O6uwo
Tekylm akTMBMU 382 - - 382
TekyLum MHaHCOBM aKT1BK 326 - - 326
[Mapun4yHu cpeacTBa M NapuyHM EKBUBANEHTU 56 - - 56
Tekywm nacueu 380 - - 380
TekyLum prMHaHCOBM Nacusm 354 - - 354
TeKyLum TbProBCKM 1 APYMN 3a4bIHKEHUS KbM CBbpP3aHU nuua 6 - - 6
TekyLuM TbProBCKM 1 APYTY 3a4bIDKEHUSA 20 - - 20
TekyLy puck 2 - - 2
O6uwo doMHaHCOBU aKTUBU 382 - - 382
O6uwo dMHaHCOBU NacMBU 380 - - 380
O6u0 M3naraHe Ha BanyTeH PUCK 2 - - 2
BanyTteH puck —npegxoaHa rogMHa
BBGN |BEURO B USD O6uwo

Tekylm akTMBMU 4 077 158 - 4 235
TekyLum pMHaHCOBM aKTNBK 4 036 - - 4 036
TekyLuM TbProBCKU 1 ApYr B3eMaHus - 3 - 3
[Mapun4yHu cpeacTBa M NapuyHM EKBUBANEHTU 41 155 - 196
Tekywm nacusu 322 156 - 478
TekyLimn prHaHCOBM Nacusm 279 - - 279
TeKyLM TbProBCKM 1 APYU 3a4bIHKEHUS KbM CBbpP3aHU nnua 6 - - 6
TekyLUM TbProBCKU 1 APYTY 3a4bIDKEHUSA 37 156 - 193
TekyLy puck 3755 2 - 3757
O6uwo chMHaHCOBU aKTUBU 4077 158 - 4 235
O6wo dMHaHCOBU NacuBU 322 156 - 478
O6Lo n3naraHe Ha BanyTeH PUCK 3755 2 - 3757

Ma3apeH puck
lMasapeH puck e pUCKbT, Ye crpaBegnimBaTta CTOMHOCT Ha ObAewimTe napuyHu noToun oT AadeH
WHCTPYMEHT LLIe Bapupa nopagu npoMeHuTe B nasapHuTe LeHu. [1asapHuTe LeHn BKIToYBaT YeTmpu
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TMNa PUCK: NNXBEH, BanyTeH, CTOKOB W OpYyr LEeHOBM PUCK, KakBO € U PUCKBLT 3a LieHaTa Ha
cobcTBeHnsa kanutan. PUHAHCOBUTE WMHCTPYMEHTW, KOUTO OMBaT 3acerHatv OT nal3apHWUsi PUCK,
BKITHOYBAT 3a€MU 1 NPUBIIEYEHN CpeacTBa, 4eN03UTU, MHCTPYMEHTM Ha pasnonoxeHue 3a npogaxta
n gepuBaTUBHU (PUHAHCOBU UHCTPYMEHTW.

KnumaTtnyeH puck

PHKOBOACTBOTO OUEHU Aanu KNMMaTUYHK (DakTopu BIMSAT CbLIECTBEHO BbPXY: OLeHKaTa Ha
OYaKBaHWUTE KpeauTHU 3arybu no orHaHCOBU aKTMBW; Bb3CTAHOBMMOCTTA Ha akTMBW; NPOBU3UN U
ycroBHu nacveu. OueHkaTa BKMOYBa nperned Ha npoduna Ha ANbXHUUMTE/KOHTpareHTute,
OoTpacnoBa eKkcrno3nuusa 1 NoTeHUManHW perynatopHu/LeHOBM edpekTn BbpXy NapudHUTE NOTOLM.
PHKOBOACTBOTO aHanuampa geTausiHO BCUYKM PUCKOBE U TEHAEHLUUW, CBLP3aHU C KIMMaTU4HUTE
NPOMEHM M BNUAHWETO Ha AenHoCTTa Ha [pynata Bbpxy npobnemute, CBbp3aHUM C Kvmarta.
PHKOBOACTBOTO aHanuaupa anbXHuumMTe Ha 'pynaTa 3a Aa ycTaHoBU Aanu KNMMaTu4HUTE BbNPOCH,
Ouxa nosBNMSANM oOueHKaTa Ha oO4vakBaHUTE KpeauTHM 3arybun. PbKOBOACTBOTO CblLO Taka
npepasrnega CblEeCTBEHUTE MpPeLeHKM W HECUrypHOCTUTE MpU OUEHKUTE, HanpaBeHu Mpu
N3roTBAHETO Ha PMHAHCOBUA OTHET B CBeTNMHaTa Ha npobnemute, cBbp3aHn C knumaTta. Cneg
n3BbpLUEHMa aHanu3d kbMm 31.12.2025 r. pynata He vaeHTUdMUMpa CbLLECTBEHM KOPEeKuun B
KIHOYOBUTE BXOOHW NapameTpu nopagun KnuMmaTuyHu haktopy 1 He yCTaHOBU ChLUECTBEHU PUCKOBE
3a eMUTeHTa, CBbpP3aHu C KNumaTa 1 CYMTa, Ye Te3n BbNPOCU HAMAT CbLUECTBEHO BIIUSHNE BbPXY
dmHaHcoBMTE OTYeTU Ha [pynaTa.

3.YnpaeneHue Ha kanumarna

KanutanbT BkntouBa COOCTBEH kanuTan, npMHagnexaly Ha cobctBeHmumTe Ha [py>KecTBOTO-Manka.
OcHoBHaTa Len Ha ynpaBfeHneTo Ha Kanutana Ha pynata e ga ce rapaHTupa, Ye T4 nogabpxa
cTabuneH KpeauTeH pPevuTUHr 1 NOAXO4ALN KanuTanoBn CbOTHOLIEHUS, 3a Aa noaabpxa busHeca
CV 1 a yBenuyn MakCMMarsnHo CTOMHOCTTA 3a akUMOHepuTe.

pynaTa ynpaensBa KanuTanoBaTa Cu CTPYKTYpa 1 NpaBu KOpeKUun B Hes € ornes Ha npoMeHnTe B
MKOHOMMYECKUTE YCIOBUA.

Mpes nepunogute, npuknousawim Ha 31 dekempu 2024 r. n 31 gekemspun 2025 r. HAMa NPOMEHN B
uenuTe, nonuvTMkaTa unu npoLecute 3a ynpaeneHne Ha KkanuTtana.

Kbm 31.12.2025 r. pbkOBOACTBOTO OTUYMTA HEOOXOOMMOCT OT aKTMBHO YNpaBfieHMe Ha KanuTanoBaTta
W nukeMaHaTa nosvums. B Tasm Bpb3ka ce aHanuavMpaT w/unu npunarat MepKu, BKIHOYUTESTHO
ONTUMMU3ALMS Ha pasxoan, ynpaBfieHne Ha nagexHara CTPYKTypa Ha 3aabiDKeHusATa, AeUCTBUSA 3a
noBuLaBaHe Ha cCbOMpaemMocTTa Ha akTMBUTE, BB3MOXHOCTU 3a MNPECTPYKTypupaHe wu/unu
AOMbIIHUTENHA NoAKpena OT akuMoHepwu/uHaHCUpaLLmM CTpaHKu, KoraTo € NpUIioXmmo.

pynaTta Habntogaea kanutana kaTo M3Mnon3Ba CbOTHOLLEHME Ha 3aA/TbXXHSANOCT /KoeUUNEHT HETEH
OBbNr KbM COBCTBEH KanuTan/, KoeTo npeAcTaBnsABa HETHUSA ObLMr, pasfgerneH Ha obLma KkanuTan.
pynaTta BKMOYBA B HETHMSA ObLINT, NMMXBOHOCHUTE 3aeMU, 3aQbiMKEHUS MO NU3UHIOBU [JOroBOPU U
apyrute (OUHaAHCOBWU MacuBM, HamaneHu C NapuYyHUTe CpeacTBa W NapUYHUTE EKBUBArIEHTU, C
N3KINIOYEHNE Ha NPeyCTaHOBEHNUTE JENHOCTM.

Bup 31.12.2025r. 31.12.2024r.

OOwo agbnrosB KanuTan, T.4.: 354 279
QuHaHcosU nacusu - Kpedumu u dp. 3adb/mKeHUs 354 279
HamaneH c:

napu4yHUTe cpeacTBa U NapUYHU eKBUBANEHTU (56) (196)
HeTeH gbnros kanutan 298 83
O6wwo cobcTBeH kanutan Ha pynarta 3 3733
O6Lwo kanuTan 301 3 816
KoecmumeHT HETEH ABLNr KbM COOCTBEH KanuTan 0,99 0,02

4. YcnnoeHuU akmueu u nacusu

YCnoBHUTE NacuMBU He ca NpU3HaTW, HO Ca OMOBECTEHM, OCBEH ako Bb3MOXHOCTTa 3a

pecypcu CbabpiKal, MIKOHOMUYECKM NoN3n € oTaare4yeH BbB BPEMETO.

n3xoasaL, NoToK Ha
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YCnoBHMTE NacvBM NpeAcTaBnsBaT Bb3MOXHM 3aObJDKEHWUS, Bb3HMKBAWM OT MUHANM CbOWUTUS, 4METO
cbllecTByBaHe Le 6bae MOTBbPAEHO CaMO OT HACTbMBAHETO WIM HEHACTbMNBAHETO HAa €4HO MW MnoBede
HecurypHu 6baeLwm cbouTns He N3LANO B paMKUTE Ha KOHTpOIa Ha topuanMyeckoTo nuue. Te He ce npu3HaBaT
3aLLOTO HE € BEPOSATHO, Ye U3X0AsLL NOTOK OT pecypcu e 6bae HeobxoamMM 3a NOKPUBaAHE Ha 3a4bIDKEHNETO
W cymaTta Ha 3a4bJDKeHMEeTo He MoXe Aa 6bae oLeHeHa ¢ JocTaTbYyHa HaOeXaHOCT.

HeunsbexHo onpeaensaHeTo Ha YCNoOBEH NacuB U3MCKBA 3HAUYUTENHM MpeLeHKa OT CTpaHa Ha PbKOBOACTBOTO.
B koHconuaupaHua ¢uHaHCOB OTYET He ca MNpU3HaTU YCNOBHU akTuBW. Te OOMKHOBEHO BBL3HMKBAT OT
HennaHupaHu UnNu Opyru HeoyYakBaHW CbOUTUSA, KOUTO MOpaxaaT Bb3MOXHOCT Aa NOCTbMM BXOASLL MOTOK
WMKOHOMMYECKUN MON3K. YCIOBHUTE aKTMBU HE Ce Npu3HaBaT BbB (PMHAHCOBUTE OTYETU, TbI KATO TOBA MOXE
[a uma 3a pesynTart Npu3HaBaHeTO Ha 4oXxo[, KOWTO MOXe HuKora Aaa He 6bae peanuaupat.

5. Cb6umus cned Kpasi Ha om4yemHusi nNepuod

CwrnacHo 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus (3BEPB), cuntaHo ot 1 aHyapwn 2026 r.,
€BpOTO CTaBa oduumManHa BanyTa 1 3aKOHHO MraTexHo cpeacTeo B bwnrapus.

OdmumanHuaT obmeHeH Kypc e onpeaerneH kato 1.95583 nesa 3a 1 eBpo.

BbBexgaHeTo Ha eBpoTO kaTto odmumanHa BanyTta B Penybnvka Bbnrapus npegcraensiBa NpomsiHa BbB
dyHKUMOHanHaTa (oTyeTHaTa) BanyTta Ha [pynaTa, koATo wWe ObAe OTpaseHa MNEepCrneKkTMBHO W He
npeacTaensiBa cbOMTUE cnep OTYETHUS NEepuofd, KOETO U3WNCKBA KOPEKUUS B KOHCONWAMpaHusi hMHaHCOB
OTYeT 3a roguHarta, npuknovsawa Ha 31 aekemspu 2025 r.

pynaTa He o4akBa CbLLUECTBEHU edreKkTU OT nNpeBanyTupaHe Ha HavanHutTe canga kbm 1 gHyapu 2026 r. B
€BpO U OT npoveca no NpomsiHa BbB PyHKLMOHanHaTa (oT4yeTHa) BanyTa.

Ha 06.02.2026r.e BnucaHo B TPPIOJIHL, 3anu4yaBaHeTo Ha AbluepHOTO ApyxecTBo oT pynata — UHdpa
Aktns EOQOQ.

He ca HacTbnunu gpyru s3Haummm cbbutna cnepg kpas Ha OTYETHUS NEPUOA, KOMTO MoraT Aa umat OTHOLUEeHne
KbM (PMHAHCOBOTO CbCTOSIHME Ha [pynaTta u Aa HanaraT OOMbIIHUTENHU OMNOBECTABAHNS B KOHCONUAMPAHUS
duHaHcoB oTyeT Ha [pynaTa.

6. Bb3HazpaxdeHue 3a odum
CwrnacHo yn. 30, an. 1 ot 3C [pyXeCcTBOTO ONOBECTABA, Ye Bb3HarpaXxaeHusaTa 3a oauT Ha UHANBUAYanHUTe
1 KOHconuamnpaHun ouHaHcoBK oT4eTn Ha 'pynata 3a 2025r. ca B pa3mep Ha 16 xun.ns.

V. ®uHaHCcOBM nokasartenu

MNokasartenu XUn.ns.

Tekyw, MpenxoneH

nepuog nepuos Pasnuka
Ne | MokasaTenu CronHocT CrowHocT CronHocT %
1 | HeTekywun aktnem /o6uyo/ 1 2 (@) -50%
2 | KpaTkoTpaiHu akT1BU B T.4. 382 4 241 (3 859) -91%

KpaTkocpoyHu B3eMaHusi, BKI1. AaHbLM 33
3 | Bb3CTaHOBsABaHE - 9 (9) -100%
4 | KpaTKoCpOYHM (OUHAHCOBU aKTUBU 326 4 036 (3710) -91,9%
5 | MNapwuyHu cpeacTtBa 56 196 (140) -711%
6 | Obuia cyma Ha akTMBUTE 383 4243 (3 860) -91%
7 | CobcTBEH KanuTan 3a rpynarta 3 3733 (3730) -100%
8 | duHaHCcOoB pesynTar (3730) 237 (3967) -1674%
9 | Hetekywun nacusm - - - 0%
10 | Tekywm nacveu 380 510 (130) -25%
11 | O6wa cyma Ha nacusute 380 510 (130) -25%
12 | Npuxogm obwo 239 390 (151) -39%
13 | Mpuxoam ot npogaxbu - - - 0%
14 | Pa3xogm o6uio, 6e3 gaHbum Bbpxy nevyanbara (3 969) (125) (3 844) 3075%
KoedmumeHTtn

Tekyw, MpeaxoneH

nepvop nepvopg Pasnvka
Ne | KoeduuueHTtu CronHocT CrownHocT CronHocT %

PeHTabunHocT:

1 | Ha cobcTBEHUA KanuTan (1.243,33) 0,063 (1.243,40) -1958481%
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2 | Ha aktnBute (9,74) 0,056 (9,79) -17536%
Ha nacusute (9,82) 0,465 (10,28) -2212%
EdekTnBHOCT:

5 | Ha pa3xogute (0,06) (3,12) 3,06 -98%

6 | Ha npuxogute (16,61) (0,32) (16,29) 5081%
JInkBngHocCT:

7 | Obwa nukBngHocT 1,01 8,32 (7,31) -88%

8 | bbp3a nukBMaHOCT 1,01 8,32 (7,31) -88%
HeszabaBHa nuKBuaHOCT 1,01 8,30 (7,29) -88%

10 | A6contoTHa NUKBUAHOCT 0,15 0,38 (0,24) -62%
®PurHaHCOBa aBTOHOMHOCT:

11 | ®uHaHcoBa aBTOHOMHOCT 0,01 7,32 (7,31) -100%

12 | 3agnbXxHanocT 126,67 0,14 126,53 92615%
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NHPPA XOJIZIMHI AL

TOAUIIEH KOHCOJIMAUPAH JIOKJAJ 3A JEMHOCTTA

3a mepuoaa, npukiaoyBam Ha 31 nexkemspu 2025 r.

INPUET C PEHIEHUE HA CBBET HA JUPEKTOPUTE, CbI'JIACHO ITPOTOKOJI OT
CbBPAHUE HA CBBETA HA TUPEKTOPUTE OT 23.02.2026 r.
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YBA’KAEMH AKIITHOHEPH,

Hacrossmusar Konconuaupan [oknajy 3a JACMHOCTTa € HW3TOTBEH B CHOTBETCTBHE C
pasnopenoure Ha ['1aBa ceqma OoT 3akoHA 3a CUETOBOJCTBOTO, M3MCKBAHHATA HA THProBCKUS
3aKOH, 3aKOHa 3a MyOJUYHOTO MNpejJiarane Ha IeHHU KHka, [Ipunoxenne Ne 2 kpm wi. 10, T. 1,
g1 11, 7. 1, wr. 21, 1. 1, OykBa "a" u 1. 2, OykBa "a" Ha Hapenba Ne 2 ot 9 HoemBpu 2021 r. 3a
I'BPBOHAYAITHO W MMOCJIEBAIIO0 pa3KpruBaHe HA WHPOPMAIUS MTPH MyOJIMYHO Mpeaiarane Ha [EHHU
KHIDKA U JIONyCKaHe Ha [EHHU KHUXKA JI0 ThPTOBHS Ha peryjiupaH mazap 1 HanuonamHust Koaekc
3a KOPIOPATUBHO yrpasiieHue. JloKIaabT chbpika KOMEHTAp U aHAIN3 Ha (DMHAHCOBHUTE OTYETH
U Jpyra chblllecTBeHa HWH(GOpMalMsi OTHOCHO (PMHAHCOBOTO CBHCTOSHUE M PE3yITaTUTE OT
JIEHHOCTTA Ha JIPY>KECTBOTO M OTPa3siBa JOCTOBEPHO CHCTOSIHUETO U MEPCIIEKTUBUTE 32 HETOBOTO

pa3BuUTHE.

Coveem na oupexmopume na ,, Unpa Xoaroune” AJl1

I. OBIIA UH®OPMAILIUA 3A TPYIIATA

1. YnpaBienue
CewrnacHo peiictBanus Teprocku 3akoH B bearapus, kem 31 nekempu 2025 r., ,,Mu(ppa

Xonauur AJl e akIIMOHEPHO JPYKECTBO, C €AHOCTeNeHHa ¢opma Ha ynpasieHue - CbBeT Ha
nupekropute /CJ1/, chCTosII Ce OT CeTHUTE YWICHOBE:

1. o KoncrantunoB MBanueB — M3nbsaautenex wieH u [Ipencenaren na CJI;

2. Tatsna Xpucrtosa lumutpoBa — wien Ha C/L;

3. Emmua Kupunosa CumeonoBa — uien Ha C/JI;

[IpencrasnaBam apyxectBoTO € MIBO KOoHCTaHTHHOB BaHu4eB.

2. JInua, HaTOBapeHM ¢ 001110 yIIpaBJeHHe:

B Undpa Xonaunar A/l e cp3gagen OQuTeH KOMHUTET, a cbrylacHo Pemenue Ha OOmio
cbOpaHue Ha aklIMOHEpHTe, B ChoTBeTcTBUE ¢ wi. 107 oT 3akoHa 3a He3aBUCUMMS (PUHAHCOB
omuT, KbM 31.12.2024 r. OQUTHUAT KOMUTET € B ChCTAB:

1. bopsina I'eopruesa CniacoBa

2. UBanka MuxaitnoBa ['eopruesa

3.Bepxunus ['eopruesa CnaBueBa

3. OO0 nperJieq

HpyxectBoto-maiika ,,Muppa Xommuar” AJl, rp. Codus /"HUndpa Xonauur’/ e
JIPY’KECTBO OT XOJIMHTOB THII, Ch3aaaeHo npe3 anpuia 2007 roa., mbpBOHAYAIHO MO (hopMaTa Ha
JIpYXKECTBO C OrpaHMuYEHa OTrOBOPHOCT ¢ HauMmeHoBaHue ,,Hose WMuawsctpu”. IlpenxomHo
HanMmeHoBaHue Ha “HMHdpa Xomaunr” AJl, ¢ KoeTo e BIHcaHO B MyOJUYHUTE PETHUCTPH, BOACHU
or Kowmwmcsata 3a ¢unancoB Hamzop, Oe ,KemesombrHa WMHbpacTpykTypa — XOJIUHTOBO
npyxkectso” Al



B axryannus cu Bun ,,MlHppa XonauHr” U HEroBUTE IbIIEPHU ApykectBa /I pynamal ¢
OCHOBHMTE ThPIrOBCKH JIpy>KecTBa € (hopMUpaHa J10 rojsiMa cTeneH B kpas Ha 2012 rog .

,H)pa Xonauar” A/l koHconuanpa (GUHAHCOBUTE OTYETH HA CICIHUTE JPYyKECTBA:

Nudpa bruiguar EOOJ] JwiepHo 1-80 Ha Mudpa Xonguar AJ]

Hemepuo n-eo Ha MHubpa bwimuar EOO/- 3ammdeHo Ha
HNudpa Munepanc EOOJ 29.11.2024r

HOemepno n-so Ha MWuadpa bunmunar EOQO/I-3ammueHo Ha
Hndpa Mmotu EOO/L 20.02.2025r

Hemepuo n-Bo Ha WHPpa bumguar EOO/-3ammueno Ha
Wudpa Peitnyeiic EOOJ] 20.02.2025r
Wudpa Ceiid Poyac EOO JIsmepHo j-Bo Ha Mudpa bumuar (mo M. Hoemspu 2023)
Nudpa Axktus EOO/] JwiepHo n-Bo Ha Mudpa bunauar EOO/]
Wndpa Arya Exo EOO/] JwiepHo n-Bo Ha Mudpa bunaunr (mo m. Hoemspu 2023)
Butex ctpoit EOOJ] JIsmepHo ja-Bo Ha Mudpa Xommuar EOO/]
Infra ~ Germany @ GMBH /B
JTUKBHIAIHS/ JrpmepHo n-Bo Ha Madpa Axtus EOO/]

,2AHOpa XonauHr” He KOHCONMMIUpPA JEHHOCTTAa Ha €IHO CBOE IBIIEPHO IPYKECTBO, a
UMEHHO:

o ,JloxomoruBeH u BaroneH 3aBox’ EAJI, tp. Pyce, /00SBEHO B HECHCTOSATEITHOCT/, HA
ocnoBanue Pemenue Ne 108 ot 13.06.2013 r. mo Topr. gemno Ne 335/2011 na OkpbkeH cb — TP.
Pyce - 100 % cobctBenocT Ha ,,Uuppa Xonauur”.

e C pemenne Ne 260006 ot 30 romm 2025 1., TO Ha PyceHCKHB OKpBXKEH CbJ,
IIPEKpaTsABa MPOU3BOJCTBOTO IO HECHCTOSATENHOCT Ha ,,JIokoMOoTHBEH M BaroHeH 3aBopn EA/L,
KaTO MOCTAaHOBSBA 3aJIM4aBaHe Ha naprujara Ha apyxkectsoro or TPPIOJIHII. Cnen uztnuane Ha

cezieM qHEBHUS oOxanBaeM cpok Ha Pemenune Ne 260006/30.06.2025 r., 3anuyaBaHeTo € BIIMCAHO
B TPPHOJIHII nHa 12 aBryct 2025 .

IIpe3 roguanTe XONIUHTBT € pa3BUBAN IEHHOCT B CIECAHUTE OCHOBHU HAIIPABJICHHUS:
e IIbTHA HHPACTPYKTYDA;
e BuK Mpexu u cuctemH 3a yrpaBieHUE Ha OTIAIbLUTE
e CTpOUTEICTBO, CAHUPAHE U MOJICPHU3AINS HA CTPAAHN U ChbOPBKECHUS
e [lapkoBu mpocTpaHCTBa ¥ 30HU 32 CIIOPT U OTAMX

HpyxectBara ot I'pynarta Ha XonauHra, UMaT 60rata UCTOPHS B U3IIBJIHSABAHE HA MPOEKTH
CBBbpP3aHU C IbTHaTa HH(PACTPYKTypa, CTPOUTEIICTBO, pexaOMIuTalus M MOJJIPHKKAa Ha
aBTOMArucTpaiM, IMBTHIIA OT penyONMKaHCKaTa W OOIIMHCKUTE ITbTHH MPEXH, MOCTOBHU
CHOPBKEHUS M TyHEINU; U3rpaxaaHe, peKOHCTPYKLHUS U MOAJPHKKA HA IPAJCKU KOMYHUKAIMHU U
npuiiexaniata UM HH(pacTpyKTypa.

Cpu10 Taka UMaT U U3II'BJIHEHU IPOEKTH CBBP3aHU C MPOCKTHPAHE U U3TPaKaHE HAa HOBU U
PEKOHCTPYKIUS Ha CHIIECTBYBAILM BOJOMPOBOJIHU U KaHAIM3AIMOHHU MPEXH, KaKTO U TAXHATa
HNOIPBKKA.

JleiiHocTUTE, CBBpP3aHU CHC CTPOUTEIICTBOTO HA Crpajid M ChOPHKEHHUs, oOXBalar
U3rpaXJaHe Ha O>KUIMIIHH, OOIIECTBEHHM W NPOMHIUIEHH CTPaj; PEMOHT, CaHHpaHe U
MOJICpHU3AIUS U BHEPSBAHE HA MEPKH 32 €HEpruiiHa e()eKTHBHOCT B KWJIUIIHU, OOIIIECTBEHH U




MPOMUIIICEHN Crpaad; KOHCEpBAIMsl W PECTaBpallds HAa KYJTYPHO-UCTOPHYECKH OOCKTH;
M3TPAKIAHE U PEKOHCTPYKLIMS HA YJIMYHO U ITAPKOBO OCBETJICHHUE.

[Helinoctra Ha Apy)ectBaTta oT I'pynara Ha XOJIIMHIAa BKJIFOYBAT CHIIO TaKa U3IbJIHEHUETO
Ha MPOEKTH, CBBP3aHU C MOJ0OpsSBaHE M PAa3BUTUE HA YCIOBUATA 3a TYpU3bM, CHOPT U OTAUX:
W3rpaXkJaHe Ha JAETCKU IUIOLIAAKH, CIIOPTHU 3aJi, UTPHUILA U ChbOPBKEHUS, U3TPaKIaHE HA HOBU
U 0J1aroycTposiBaHe Ha ChIIECTBYBAIIM I'PAJCKU MAPKOBHU IMPOCTPAHCTBA; Bb3CTAHOBSHE U PEMOHT
Ha TypucTH4ecka MHGPACTPYKTypa B NMPUPOAHH NApKOBE — OOHOBSIBAHE Ha ajeH, MapuIpyTH,
E€KOMbTEKH U MECTA 3a OTIIHX.

KbM gHemHa nara qedHoCTTa Ha ApyxkectBaTa oT I'pynara Ha XOJIIUHIa € OrpaHUYEHa.

II. IPETJIEJ HA PA3BUTHUETO H PE3YJITATUTE OT JEWMHOCTTA HA
APYXECTBOTO IIPE3 2025 r.

1. Mudopmanus 3a BaskHU CHOMTHS, HACTHIIWIA 1pe3 2025 1.

ChriacHo NpPUI0KMMOTO 3akoHoaarteacrBo, ,HWHppa Xomamur” AJl paskpusa
uHpopmanus 3a BaxkHu cbOuTHA npen Komucusita 3a puHaHCcOB HAA30p /4pe3 cucTeMaTa
EUC - www.eis.fsc.bg, O0mecTBeHoCTTa /Upe3 010jieTUHA HA WwWw.investor.bg, KakTo U Ha
caiita Ha apy:kectBoTo — www.infraholding.bg u ,,bbarapcka ®ounaosa bopca — Codpus”

AJl, upe3 cucremara www.extri.bg.

15.12.2025 ron.

B u3nbiHenue Ha un. 100m ot 3akoHa 3a MyOJIMYHO MpeajiaraHe Ha IEeHHU KHUXa
/3IITHIK/ v un. 27 u un. 28 ot Hapeoba Ne 2 om 09.11.2021 2. 3a nbp8oHAUAIHO U NOCIEOBAULO
paskpueane Ha uH@opmayus npu nyoaAUYHO Npeoiazane Ha YeHHU KHUMXCa U OONYCKaHe Ha YeHHU
KHUdICa 00 mvpeosus Ha pezyaupan nazap /Hapeoba Ne 2/, ,2MHO®PA XOJIUHI™ All, EUK
175443402, yBenomsiBa CBOMTE aKIIMOHEPHU M BCUYKM 3aMHTEPECOBAHHU JIMLA, Y€ XOJIUHTOBOTO
JPY’KECTBO, M3BBPIIM Mpojaax0a Ha BCHUKHM NPSKO MpUTEKaBaHU OT Hero jsuioBe, 100 % ot
karnutana Ha ,,BUTEX CTPOM” EOOJ, EMK 201071027. BrucBaHeTo Ha NpoMsHATa Ha
Ennonuunust coOCTBEHUK Ha KamuTana, o napruaara Ha ,,BUTEX CTPOIT” EOO/, rp. Codus, B
Twprosekus peructbp 1 PYOJIHL] kbM Arennusira 1o BIUCBaHUATA, € U3BbpIIeHA Ha 15.12.2025
r. EdexktpT oT caenkara e oTpa3eH B KOHCONMIWPaHHUS (PUHAHCOB OTYET, BKIIIOUUTEIHO B
KOHCOJIMJMPAHUs OTYeT 3a revanbara wiM 3arybata W B ChOTBETHATa IOSICHUTENHA Oelexka
OTHOCHO 3ary0aTra Ha KOHTPOJ, KaKTO M B KOHCOJUAMpPAHHUS OTYET 3a MapUYHHUTE IOTOIH,
JIOKOJIKOTO € TIPHJIOKHUMO 33 TApU4HUS €PEeKT OT CAeTKaTa.

17.11.2025 rop.
[TyOnukyBaH e MexaMHEeH KOHCOMUAUpaH pUHaHCOB oTyeT 3a TpeTto Tpumeceune Ha 2025 1.

16.10.2025 rog.
[Ty6nukyBaH ¢ MexauHeH HHIUBUayalieH puHaHcoB oTdeT 3a Tpeto Tpumeceune Ha 2025 .

22.08.2025 ron.
[Ty6nukyBan e MexxaquHeH KoHcouaupan (pruHaHcoB otyet 3a [IbpBo mectmeceune Ha 2025 T.
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22.08.2025 rozm.

B m3nbnaenue Ha wi. 100m ot 3akoHa 3a myOaudHO npeyiarane Ha 1eHHu kavka /3ITTHK/ u .
27 w un. 28 ot Hapeoba Ne 2 om 09.11.2021 2. 3a nvpeoHauanno u nociedsaujo pakpusare Ha
ungopmayus npu nyOIUUHO npediazaHe HA YEHHU KHUMCA U OONYCKAHEe HA YEeHHU KHUMCA 00
muwpeosusi Ha peeyrupar nazap /Hapeooa Ne 2/, ,Z2AHO®PA XOJAUHI” All, EUK 175443402,
YBEJIOMSIBA CBOMTE aKLMOHEPU U BCUYKH 3aumHTepecoBanu nuna, ye ,MHO®PA BUJIJIUHI*
EOOJ, EUK 201100646, nwvmepno npyxectBo cbec 100 % coOGCTBEHOCT Ha KamuTaia oOT
H»AH®PA XOJIAUHI™” A, e¢ Bmmcano, B TPPIOJIHIl kbM AreHuus mo BIHCBaHHUATA,
MpeKpaTsBaHe Ha TbProBCcKaTa JAEWHOCT W € 3aloyHala Mpoleaypa IO JIUKBUIALUS Ha
Py KECTBOTO.

[lokanara 10 KpeAMTOPUTE Ha JAPYKECTBOTO, € BnucaHa Ha 22.08.2025 rox., oTkorato Teue u
IECTMECEYHUS CPOK o aukBuaanusaTa Ha ,, AIH®PA BUJIIUHI*“ EOO/.

01.08.2025 rop.
B m3nbanenue Ha wi. 100m ot 3TILK u un. 27 u un. 28, BbB Bpb3Ka ¢ wi. 24, oT Hapedba

Ne 2 om 9 noemepu 2021 2. 3a nvpoOHAUANIHO U NOCIEOBAULO PA3KPUBAHE HA UHDOpMAYyUs npu
nyonuuHoO npeoiazane HaA YEeHHU KHUMCA U OONYCKAHe HA YEHHU KHUXCA 00 Mbp2ous Ha
peayaupan nazap, ,,THOPA XOJIIVUHI™ AJl, EUK 175443402, yBenomsiBa CBOUTE aKLIHOHEPH U
BCUYKU 3avHTEpecoBaHM juia, 4e orHocHo ,MH®PA AKTUB* EOO/, EUK 201812533,
npyxectBo cbe 100 % cobcTBeHOCT Ha KanuTana npurexasat ot ,, IHOPA BUJIJIUHI EOO/,
nbuiepHo Ha ,, M HOPA XOJIAWUHI™ A/l, ca Bnucanu, B TPPHOJIHLI, npouenypu no aukBuaanus
Ha JpyKecTBaTa.

[Toxanara n0 KpeaUTOpUTE Ha JIpykecTBoTO, € Bnucana Ha 01.08.2025 rox., oTkorato Tede u
mecTMeceuHus cpok no aukBuaanusata Ha ,, HIHO®OPA AKTHUB“ EOO/.

29.07.2025 rop.

B msnbnnenue Ha un. 100 ot 3ITTHK u un. 27 u un. 28 ot Hapeoba Ne 2 3a npocnekmume npu
nyonuyHOmo npeoiazame U OONYCKAHe 00 MbP2OBUsl HA pecyIUpan naap HAa YeHHU KHUNCA U
paskpusanemo Ha uxgopmayus om nyoruuHume Opyscecmea u opysume emMumeHmu Had YeHHU
kuuowca, 2WHD®PA XOJIAUHI™ AJl, EUK 175443402, yBeqoMsiBa CBOUTE aKIIMOHEPU U BCUUKH
3aMHTEPECOBaHU JIMIIA, Y€ Ha mpoBeaeHoTo Ha 28.07.2025 r. PenoBHo [N'ogumrHo O61mo cebpanue
Ha aknuonepute ('OCA) ma “UHDOPA XOJJUHI™ Al, 6s1xa B3€TH CICTHUTE PEIICHHUS:

1. ITpuema HekoHcomuaupaHusi OKJIAA 3a JIEMHOCTTa W YIPABICHUETO Ha JIPYKECTBOTO Mpe3
2024 ron.

2. IIpuema Konconuaupanusa AOKIaJ] 3a JEHWHOCTTA U YIIPABJICHUETO HA APYKECTBOTO mpe3 2024
TOJI.

3. Ilpuema Jloximaga Ha pErHCTpUpaHUs OJUTOP 3a M3BbpILIECHATa IMpoBepKa Ha [oaumHuA
(MHAHCOB OTUYET Ha JAPYkKecTBOTO 3a 2024 T.

4. Ipuema T'oxuirHus GUHAHCOB OTYET HA JIPYykKecTBOTO 3a 2024 r.

5. Ilpuema Jlokiaga Ha perucTpupaHus OAUTOP 3a U3BbpLIEHATa NpoBepka Ha KoHcommaupanus
roauiieH (UHAHCOB OTYET Ha JIPY>KeCcTBOTO 3a 2024 r.

6. Ilpuema IN'oguuraus Konconuaupan GUHAHCOB OTUYET Ha IPYkKecTBOTO 3a 2024 T.

7. Ilpuema otyeta Ha OIUTHUSA KOMUTET 3a JAeiiHOCTTa My Tipe3 2024 r.

8. Ilpuema J[loxmaga Ha CpBeTa Ha AMPEKTOPUTE OTHOCHO IpPHJIAraHETO Ha MOJMTHKAaTa 3a
ONpeesiHE Ha Bb3HArPAXKICHUATA Ha WieHOBeTe Ha CbhBeTa Ha IUPEKTOPUTE HA JIPY’KECTBOTO 3a



otuetHara 2024 r.
9. Ilpuema otuera Ha JlupekTopa 3a Bpb3KH ¢ MHBECTUTOpUTE 110 wi. 116r, an. 4 3ITTLK.
10. IIpuema pemenue 3a pasnpeaessiHe Ha (UHAHCOBHS pe3yNTaT Ha JAPYKECTBOTO, KOWTO 3a
otuetHara 2024 r., e 3ary6a B pasmep 11 809.76 nB. (enuHameceT XUJISAIM OCEMCTOTUH M JICBET
neBa u 76 ct.) Tekymiara 3ary0a, 1a Ob/ie OTHECEHa KbM HETIOKpPUTATa 3aryba OT MUHAIH TOJIUHHU.
11. U36upa cnenumanusupano ogutopcko npennpusitue ,,bH OJUT KOHCVYIJIT” EOO/, upes
Boxunap Mopnanos Haues, per. Ne 0178 or UJIEC, na npoBepu U 3aBepH (pMHAHCOBUTE OTUETHU
Ha JIpy>kecTBOTO 3a 2025 T.
12. OcBoOox1aBa OT OTTOBOPHOCT 3a JAeWHOCTTa UM Ipe3 2024 r. wieHoBere Ha CbBeTa Ha
JTUPEKTOPHUTE, CHOTBETHO KOHTPOJIUPAIH U YIPABISBAIH IPYKecTBOTO npe3 2024 r.
Ha mnposenenoro PenoBHOTO ToaumHO 00moO chOpanue Ha akuuonepure Ha ,MHDPPA

XOJIAUHI™ AJl, Osxa npencraBenu 42 453 304 Op. (yertupugecer W JABa MHJIMOHA
YeTHPHUCTOTUH NeTAeceT W TPM XWIAAH TPUCTA U YeTHMPH) TOMMEHHU akuuu oT obmo 58 362
963 (meTaeceT U 0CeM MHMJIMOHA TPUCTA LIECT/AeCeT U JBe XWJISAAM A1eBeTCTOTHH LIecTAeceT U
TPH) TMOMMEHHHU aKIIMH, ChCTaBJSABAIM HEOOXOAMMUAT KBOpyM win 72.74 % (cemeM M aBa
NMPOLIEHTA U ceJleM/IeceT M YeTHPHU CTOTHHU NMPOLEHTA) OT KauTalla Ha JIPYKECTBOTO.

B wm3nbianenue Ha un. 116, an. 11 ot 3IIILIK, Bu yBenomsiBame, 4e Ha ChCTOSUIOTO C€ Ha
28.07.2025 r. PegoBHo rogumiHo obmo ceOpanue Ha akiuoHepute Ha , UHO®PA XOJIJIUHI™
AJl, npucwcrBaxa 1 /egno/ ¢pusmyecko June aKIMOHEP JIMYHO U 2 /ABe/ IOPUAUYECKH JIMLA,
MPEJCTaBISIBAHU OT 3aKOHHUTE MM TMPEACTABUTEIN, KOETO € OTpa3eHO B CHUChKA Ha
aKkIMOHepuTe, HepasjenHa yacT ot [IpoTokoisa ot nposeaenoro 'OCA.

Ha nposenenoro 'OCA He e B3eTo pelieHHne 3a pasnpeaejissHe Ha IMBHAEHT, Thil KaTo €
riacyBaHo 3ary6ata B pazmep Ha 11 809.76 aB. (eauHageceT XWJISAAM OCEMCTOTHH M JeBeT
JeBa u 76 cT.), 1a Ob/ie OTHECEHA KbM HEMOKpHUTATa 3aryda OT MUHAIIA TOJAWHH.

29.07.2025 roa.
[Ty6nukyBan e [Iporokon or [OCA 3a otuetHata 2024 r.

18.07.2025 ron.
[TyOnukyBaH e MexauHeH uHAuBUAyaleH (uHaHcoB oTdeT 3a [IbpBo mectmeceune Ha 2025 T.

27.06.2024 r.
»AH®PA XOJIJIUHI™” AJl, nyOnukyBa IlokaHnara M Marepuanure 3a HPOBEXKIAHETO Ha
penoBHoTO ['oumHO 001110 ChOpaHue Ha aKIIMOHEpHUTe 3a oTueTHara 2024 r.

18.05.2025 r.
[TyGnukyBaHe Ha TPUMECEUEH MEKIMHEH KOHCONMANpaH oTueT Ha ,,MHdpa Xomaunr” Al kbM
31.03.2025 ron.

17.04.2025 r.
[TyGnukyBaHe Ha TpUMeCeUYeH MEXIMHEH MHIUBUAyaleH oTueT Ha ,,MHdpa Xonaunr” Al kbM
31.03.2025 ron.

16.04.2025 r.
[Ty6nukyBan e ['oauiien kKoHconuaupaH pUHAHCOB OTYeT 3a otyeTHaTa 2024 rox.

27.03.2025 r.
[Ty6nukyBan e ['oguiien nHauBHayaieH GUHAHCOB OTUeT 3a oT4eTHaTa 2024 ro.



26.02.2025 r.
[TybnukyBaHe Ha TPUMECEUCH MEKIMHEH KOHCONUIUpaH oTueT Ha ,,MHppa Xomauar” AJl xbm
31.12.2024 ron.

28.01.2025 rop.

[TybnukyBaHe Ha TPUMECEUYCH MEXKIUHEH UHIUBUIYyaleH oTdeT Ha ,,Hbpa Xomauar” AJl kbMm
31.12.2024 ron.

2. Bausinue Ha BaxkHMTEe ChOMTHA 3a I'pymara, HACTHIWJIM Ipe3 OTYETHHSI NMEPUOA_KbM

31.12.2025 r., BLPXV PEe3VJTATUTE B KOHCOJUIAUPAHNSA (DMHAHCOB OTYeET.

[TponpmxkaBamiara nHBa3us Ha Pyckara denmepanus B YKpaifHa Oka3Ba CWJIHO BIIMSHHE BBPXY
EBponeiickus KOHTMHEHT U B yacTHOCT crpaHuTe oT lOromsrouna EBpona, kouto mmaTr oOmu
IPaHUIM CbC CTPAHUTE B KOH(MJIMKTa MM ca JOCTaThYHO OJIM30, 3a Ja H3MUTAT CHJIHO
HEraTUBHOTO BB3ACHCTBHE OT BOWHATA, NMPEBPBIIAWKU ce OyKBaJIHO 3a €1HAa HOIl B 4acT OT
TPaH3UTHUS MapLIpyT WIM KpallHa JOeCTHHAIMsS 3a YKpauHCKUTe OexaHuu. bwarapus He e
rpaHuYella JbpXKaBa ¢ YKpaiiHa, HO TOBAa HE s NpEANa3Ba, [0 HUKAKBbB HAYMH, OT TEKKUTE
NOJUTUYECKH, MKOHOMHYECKHM M JjaeMorpadcku mociemunu OT BoiHata. ExHm or Tax ca
IpeyCTaHOBEHUTE Ta30BHU JOCTABKHU OT cTpaHa Ha Pyckara denepamus, koero nosene Codwus, 1o
ThpCEHE Ha AUBEpCcU(UKALNS HA EHEPTUIMHUTE TOCTABKU, Upe3 IPETOBOPH C TPETH CTpaHu. Jpyru
CBILIECTBEHU IMOCIEIUIHU, Ca HACTaHEHUTE B bbarapus ykpauHcku OexaHIM, KOUTO IOCTaBST Ha
JTHEBEH peJ] pa3BUTHETO HA aJICKBAaTHA MOJUTHKA 32 TAXHOTO MHTETPUPAHE U MOAIIOMAraHe.

Cnopen ¢uHaHCUCTH, TOCIEIULINUTE OT BOMHAaTa B YKpaiiHa 1ie ce ycemar B Oauskute 10
TOJIMHU, KaTO MKOHOMHUYECKHAT e(eKT Ie € Hal-CHIJIeH, U3pa3siBall] ce B MOKayBaHE LIEHUTE Ha
XPaHUTEIHUTE MPOIYKTH, METPOJa U IPUPOJHUAT ra3, KaKTO W HAKOM KIIIOUOBH CYPOBHHH,
JIOCTaBsIHA OCHOBHO OT Pycus n YkpaiiHa.

I'pynara HsAMa uIEeHTU(UUIUPAHU NPEKU EKCIO3ULMU (AaKTUBU, ONEpalud, KOHTPareHTu
WIM JIOTOBOPHU IOTOIM) B 3aCETHATUTE OT BOEHHUTE KOH(IUKTHU Tepuropuu. KbpM nartara Ha
U3TOTBSIHE HAa HACTOSIIMS JIOKJaJ HE ca WISHTU(QUIMPAHU CHIIECTBEHU IMPEKU €(PEKTH BBPXY
OTYETHUTE MO3ULMHU Ha ['pynara. Be3aMOo)XHU ca MHAMPEKTHU e(eKTH Ype3 MPOMEHH B JIMXBEHATa
cpena, MHQIAnuATa, CHePrUHHUTE IEHU U 00I1aTa UKOHOMUYECKa HECUTYPHOCT

Ha 07.10.2023 r. ¢ n3HeHaaBaIlo HanaJeHUEe Ha TEPUTOPUATA Ha €BpelicKaTa IbpKaBa ce
BbH300HOBH TJICCIIUAT BOCHEH KOH(IUKT Mexny [lamectuna m  M3paen. Tasu eckamanus Ha
HAIpe)KEHUETOo B biM3kug M3TOK M IO CHENMalHO B HMBMIATa ['a3a, noBeae o0 penuua
HECUTYPHOCTH B MKOHOMHUYECKOTO M T'€OMOJUTHYECKOTO pa3BUTHE HA PErHOHA, IOCTABU pelulia
BBIIPOCHU U JIOBEZE 10 HETaTUBHU IMOCIEACTBUS B MKOHOMHUYECKOTO Pa3BUTHE B CBETOBEH Mallal.
Curyanusta B permoHa OcTaBa HECUTYpPHA, KaTO CKIIIOUEHUTE KPaTKOCPOYHU NIPUMHUPHS 3a
CIUpaHe Ha OrbHA KbM MOMEHTa HE BOJAT 1O OYaKBAHOTO pa3pelllaBaHe Ha KOH(IJIMKTAa B
JBJITOCPOYEH IUIAH, KAKTO M IOCTUIAaHE Ha TapaHLUM 3a MOAIbPKAHE HA MUPHHU OTHOIIECHHUS
MEX]y JIBETE AbpIKaBH.
Jlpy’kecTBOTO HsIMa aKTHBM B 3aCETHATHTE BbB BOCHHUS KOH(IUKT cTpanu. Ha To3m eran HiAMa
IPEKU MOCIEICTBHS BbPXY (PMHAHCOBOTO CHCTOSTHHE Ha [ 'pynara.



LS2Aabpa Xonmuar® AJl He Moxe na Jaje TOYHA OIEHKAa W MpOorHo3a 3a edekra Ha
MaKpOMKOHOMHUYECKaTa cpeia Bbpxy [ pymnara.

[Ipe3 KOmu 2025 r. e oTkpuTa mpomeaypa mo jJukBuaanus Ha ,WHbpa AkTuB® EOO/I,
ENK 201812533, apyxectBo cbe 100 % cobcTrBeHOCT Ha Kanurtana Ha ,,Mappa bunguar® EOO/,
ablIepHo A-Bo Ha ,,udpa Xonguar’A/l. ApyxectBoTto e 3amuueHo Ha 09.02.2026r

[Tpe3 FOmm 2025 r. e oTkpuTa mpolexypaTa mno JukBuaanus Ha ,Mappa bunnuar® EOO/,
EUK 201100646, npyxectBo cbc 100 % cobcrBenocT Ha kanutana Ha ,VUHppa Xomnmuar A
OuakBa ce Ipy»KeCTBOTO Ja ObJe 3ammueHo 10 kpas Ha M.02.2026r.

Ha 08.12.2025r ,MH®PA XOJIAWUHI™ A/l npomane npsiko npurexasanure 100% ot
KAIMTAla Ha JBIIEPHOTO CH ApyxkecTBo ,,BUTEX CTPOI“ EOO/I.

KirouoBuTe MakpoOMKOHOMUYECKH TOKa3aTeld KbM Kpas Ha 2025 r. odepTraBaT cMeceHa
KapTHUHa 3a OBJrapckara MKOHOMHKA — C TMPU3HALM Ha YCTOWYMBOCT HpPHU MOTPEOICHUETO,
MHBECTUIMUTE U Ia3apa Ha TPyJa, HO U CbC 3aJbj0OyYaBaly ce AUcOaNaHCH B MHAYCTpPUATA
ceriacuo gaHuu Ha HCU.

[Ipe3 nexkemBpu 2025 r. mokaszaTeisT Ha JOBEpHUE B MPOMHUIILUICHOCTTA Ce€ IMoBHIIaBa ¢ 1.8
IIyHKTAa CIIPSIMO HOEMBPH.

NHaekchT Ha MPOMUIIIIEHOTO MPOU3BOJICTBO HamalsBa cbc 7.7% Ha roauinHa 06a3a mpes
oktoMmBpu 2025 r. Criaj e oT4eTeH MpHu MPOU3BOJCTBOTO U pa3NpeAeICHUETO Ha eNeKTpruIecKa 1
torutoeHeprus U ra3 (- 10.9%), B mobuBnara npomunuieHocT (-10.7%), u B mpepaboTrBamaTa
npoMuIieHoct (-6.5%).

3a pasnuka OT IPOMMIIUIEHOCTTa, CTPOUTENIHATA MPOAYKIHs HapacTBa ¢ 3.1% Ha roaumiHa
6a3a. PbCT € oTUETEH IpU CTPOUTEICTBOTO Ha CHOPBKEHUs (+4.9%), CTpOUTENCTBOTO HA Crpaan
(+2.8%), cneuuanu3upanure crpouTenHu neiHoctu (+2.1%).I0pe3 Tperoro Tpumeceune Ha
2025r. BBII Bp31u3a Ha 32.04 Map/. eBpo 10 TEKYIIH LIEHH.

[Ipe3 Tpetoto Tpumeceune Ha 2025 1. 3aetute auna ca 2.95 MiH., KaTo KOeHUIIMEHTHT Ha
3aerocT e 53.6%. Koedpuuuentst Ha Oe3pabotuniata e 3.4%, KaTo ocTaBa MO-BUCOKA MPU MBKETE
(3.7%) copsimo xenute (3.1%).

Pasxonute Ha pabotomaTenuTe 3a e€IMH OTpabOTeH yac HapacTBaT ¢ 12.3% Ha roauiiHa
6a3a, Haii-Beue B cTpoutenHus cekrop (16.4%), cneasan ot unayctpusta (12.8%) u ycmyrure
(11.3%). 34.8% oOT nmpoMuIIEHUTE NPEANPHUATHS MMOCOYBAT HEIOCTUIa Ha pabOTHA cHila KaTo
OCHOBHO 3aTpyAHEHHUE.

Cpennara 6pyTHa paboTHa 3aruiara npe3 centeMBpu goctura 2 580 nB., ¢ peT oT 11.9% Ha
roauinHa 0asa.

Ha To3m eram He Moke Jna ce Jaje TOYHA OIEHKAa U MpOrHo3a 3a edexkra Ha

MakpOMKOHOMUYECKaTa cpesia B kpast Ha 2025r. u npe3 2026r. BbpXy APYKECTBOTO.

Cunrano ot 1 stHyapu 2026r. eBpoTO ce BbBEX/Ja KaTo oduunanHa BaayTa Ha PemyOmuka
boearapusi, kato OBATAPCKUSAT JIEB CE 3aMeHs C eBpo npu ¢ukcupan Kypc 1 eBpo = 1,95583 neBa,
ChIVIaCHO 3aKoHa 3a BBBEXJaHe Ha eBpoTo B PemyOnmka bovarapus. [IpeBamyTupanero u
3aKpBIVIABAHETO IlI€ C€ U3BBPIIBAT B CHOTBETCTBHE C M3UCKBAHMATA HA MPUIIOKKMATa
HOpMaTHBHA ypenoa.

PBKroBOACTBOTO Ha JIpy’>KECTBOTO € OLIEHMIIO, Y€ BBBEXKJAHETO Ha €BPOTO IPEACTaBISIBA

HEKOPUTHPAIO TociieBamo choutne mo cmuchia Ha MCC 10 ,,Cb0uTus ciieq Kpas Ha OTYETHUS



nepuon” 3a QuuaHcoBuss otuer KbM 31 nexemBpu 2025r. Ilopagum TOoBa KbM JaTara Ha
(MHAHCOBHSI OTUET HE Ca U3BHPIICHH KOPEKIIMU HAa IPU3HATUTE aKTUBHU U TACHUBH.

B pesynrar Ha BbBEX/1aHETO HAa €BPOTO U IIPOMEHEHATa HKOHOMHYECKA CPeZla, CYUTAHO OT
1 sayapu 2026r. ¢yHKIMOHATHATA BajxyTa Ha JIpy»ECTBOTO c€ IMPOMEHS OT OBJITapCKHu JIEB
(BGN) na eBpo (EUR), ceriacHo kputepunte Ha MCC 21 ,,Edexktn oT mpoMeHUTE B OOMEHHHUTE
KypcoBe®“. OcHOBHHUTE (aKTOpU 3a IMpoMsiHATa BKIIOYBAT (hakTa, ye OT Ta3M JaTra €BpOTO CTaBa
BaJlyTaTa, B KOATO CE ONMPEACIIAT U YpPeKIaT [IECHUTE Ha CTOKUTE U YCIYTHTe, KaKTO M BalyTaTa, B
KOSITO C€ TeHEepHUpaT U U3pa3xoABaT MapuuyHUTE IOTOLU Ha J[py»KecTBOTO.

[Tpomsinata Ha (yHKIMOHAIHATA BalyTa Iie ObJe OTUYETeHa MPOCIEKTUBHO OT JaTrara Ha
npoMsiHaTa, B CbOTBEeTCTBUE ¢ M3nckBaHusTa Ha MCC 21. AxTuBHUTE, TACUBUTE U KOMIIOHEHTUTE
Ha coOcTBeHus KanuTal KbM 1 siHyapu 2026r. me 0b1aT npeBalyTUPaHU OT OBJIrapcKH JEBOBE B
€BpO 10 (UKCUPAHUS KypC, KATO Bh3HUKHAINTE PA3JIMKU OT MPEBATyTHpaHe I1e OBbJaT OTYETCHU
CBIJIACHO MPUIIOKUMUTE CUETOBOHU MPaBUIa 1 HOPMAaTUBHU W3UCKBAHUS.

[IpomsaHara Ha ¢yHKIIMOHATHATA BaIyTa HE BOJU IO U3MEHEHUE Ha JIOTOBOPHU YCIIOBUS,
dbuHaHCUpaHUs WIK JPYTU ChIIECTBYBAIIM ITPABOOTHOIIEHUS Ha [[pyKecTBOTO.

KbM parara nHa onoOpeHue Ha HacTosmus (UHAHCOB OTYeT, PBHKOBOACTBOTO Ha
Jlpy’kecTBOTO CUMTa, Y€ MPEXOABT KbM €BpO U MPOMsHATAa Ha (yHKIMOHAHATA BaJlyTa HiIMA /1a
OKa)kaT CBHILIECTBEHO BIUSHUE BbPXY (PUHAHCOBOTO CHCTOSHUE W (DMHAHCOBUS pE3yJTaT Ha
JpyKecTBOTO, N3BbH Bb3MOXHHU HECBHIIECTBEHU Pa3IMKH, IPOU3THYALIHN OT 3aKPbIJIsIBAHE.

3.0nucanue HA OCHOBHHTE PHCKOBE M HECHMIVPHOCTH, NIpea KOMTO e m3npaBeHa I'pymarta
npe3 U3MHHAJIATA GUMHAHCOBA TOAMHA:

,2AHOpa Xoaauar” AJl e cyOekT Ha crenupuYHUTE PUCKOBE, CBBP3aHH C ONMHUCAHUTE 1O —
rope B T. Il obcTosTencTra, a UMEHHO HECUTYPHOCT OTHOCHO ObJieIaTa Cu JeHHOCT, GUHAHCOBH
pe3yNTaTH U MPUTEKABAHU AaKTUBH.

JIpy’)KeCcTBOTO € M3J0KEHO Ha OOIIMTE PHUCKOBE, OTHACAIIM CE€ JO BCUYKHU CTOMAHCKH
CcyOeKTH, 3aeTH B CEKTOpa Ha MHPPACTPYKTYPHOTO CTPOUTEIICTBO:

e KoHKypeHIusATa OT CTpaHa Ha 3amagHu (UPMH, KOUTO MMAT 3HAYMTETHO MO — A00pa
pecypcHa 00€3MeYeHOCT OT OBJITAPCKUTE.

e OueHkaTa Ha pHUCKa, CBBpP3aH C KJIMMaTa, ce€ OTHACA 1O IMOTEHLUAIHaTa (UHAHCOBA
YYBCTBUTEIHOCT CIPSIMO KIIMMAaTUYHUTE PUCKOBE M BH3MOKHOCTH, KOETO BOJHU J0 HEOOXOIUMOCT
OT aJlanTUpaHe Ha (PMHAHCOBU MOJAXOIU KbM BBIIpOCca 3a KIMMAaTUYHUTE IpoMeHu. [Ipomenute B
NOJUTUKUTE, CBBbP3aHU C KIUMaTa M HapacTBamuTe (U3MUECKH pUCKOBE (OT TIJI00ATHOTO
3aTOIUISHE), 1€ HaJoXaT INPEeoleHKa Ha CTOMHOCTTa Ha BCEKH (PMHAHCOB akTHB. [IapHKKOTO
CIOpasyMeHHe ChIbpXa IUIaH 3a JeHCTBME 3a OrpaHHyYaBaHe Ha TIJIOOATHOTO 3aTOIUISHE.
[TapmxkoTo cropazymeHnue Biu3a B cwia Ha 4 HoemBpu 2016 r., Korato Oemie H3IMBIHEHO
YCIIOBHETO TO Ja OBbAe paTU(HUIIMpaHO OT MOHE 55 cTpaHW, OTTOBOPHH 3a Hail-manko 55% ot
o0uMTe €eMHUCMHM Ha TMapHUKOBUM Ta3oBe. Beumuku gepxaBu ot EC  parudunupaxa
CIIOPa3yMEHHETO.

OcHoBHaTa [JEHHOCT Ha OPY>KECTBOTO € CBbp3aHa C NpUI00UBaHe, yIPaBICHHUE, OLIEHKA U
npogax0a Ha yyacTus B OBJTapCcKu W YyXKIECTpaHHH JPYXKecTBa, NpUIOOHBaHE, OLIEHKA WU
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npojiax0a Ha MaTeHTH, OTCTHIIBAHE Ha JIMIICH3WW 3a U3IMOJI3BaHEe Ha MATEHTH Ha JPY>KECTBa, B
KOUTO XOJJIMHTOBOTO JPYKECTBO y4acTBa, (pMHAHCHUpaHE Ha JPY>KECTBA, B KOUTO XOJIJUHTOBOTO
JPYKECTBO y4acTBa, Mpu00MBaHe, YIIPaBICHUE U TPOoJak0a Ha aKIUH, BCSIKAKBA JIpyra IeHHOCT,
A/l HIMa HUTO TIPSKO, HUTO KOCBEHO BIIMSHHE

(131}

He3a0paHeHa OT 3akoHa.,,Hppa XomauHr
BHPXY €MHUCHUUTE Ha MAPHUKOBU Tra30Be.

Baxnocrra Ha [lapmxkoTro criopa3ymenue 3a bbiarapus e B ToBa, 4e KaTo CTpaHa-4eHKa
Ha EC TpsbBa na mompuHacs 3a MOCTUTAHETO HAa OOIIUTE IEM — HaMajsiBaHE HA EMUCHUUTE
MapHUKOBHU Ta3oBe ¢ oHe 55% a0 2030 r. u nmocTurane Ha KIMMaTH4YHa HeyTpaiaHocT 10 2050 r.
CrpI1eBpeMeHHO, TMpeaBU TMPOMEHEHHTE OOCTOATEICTBA B MEXKIYHAPOJCH IUIAaH — KaKTO IIO
OTHOLIEHHE Ha ThPrOBUSTA C EMHCHHM, Taka U nopaau nangemusta ¢ COVID-19, e HanoxuTenHo
HaIlMOHAJTHATA TOJUTHKA 3a pearupaHe Ha KIMMAaTHYHUTE MPOMEHH 1a Obae MpOMEHEeHa 3a
pa3paboTBaHE HA HOB TUII 3aKOHOJIATEJICH aKT, OTYHUTAIL KOMIUIEKCHHS U XOPU30HTAJICH XapaKTep
Ha KIMMaTUYHATA MOJIMTHKA U PETJIAMEHTHPAIL OCBIIECTBIBAHETO I C OTYMTAHE HA CHEUU(PUIHH
3a bearapus puckoBe oT Beue HaONIOJaBaHUTE KIMMATUYHU NPOMEHH. T03M HOB THII
3aKOHOJIATEJICH aKT 3a KJIMMara TpsOBa J1a CThIIM Ha HOBUs EBpoIeiicku 3aKoH 3a KiIMMaTa | Ja
npuiara 100pu NPaKTUKU OT APYTH CTPaHU ChOOPa3HO yCIoBUATA B bhirapusi.

PernmameHTHT BbBeXk/1a OOIIM MEPKH 332 HaMaJsiBaHE HAa THPCEHETO Ha €NEKTPOCHEPTHUs U
3a cpOupaHe W TpepasnpeneisiHe Ha CBPBXIPUXOAUTE OT EHEPTUHHUS CEKTOp KbM
JOMaKMHCTBaTa W MAJIKHTE W CpeaHuTe mnpeanpustus. PermamentsT Ha CbBeTa ompenens
no0poBoHa obmia 1en 3a HamansaBaHe ¢ 10% Ha OpyTHOTO moTpebiieHHe Ha eNEeKTPOeHEepIrHs U
3abJDKUTENHA 1€ 32 HamalsiBaHe ¢ 5% Ha MOTpeOJIEHUETO Ha eJIEKTPOEHEePIHs Mpe3 BbPXOBUTE
yacoBe. JIbpykaBUTE WICHKH 1€ UMaT cBOOO1aTa /1a n30epat MoAXOsAIUTe MEPKH 3a HaMaJIsiBaHe
Ha MOTPEOJICHUETO C OIJIe/l Ha MOCTUTAaHETO U Ha JIBETE LeNIU Mpe3 TO3U NEPUO/I.

Ps3koTo moBuIIaBaHe Ha IEHUTE HA €JI.eHePTUsATa He OKa3Ba MPSKO BIHMSHUE BbPXY JACHHOCTTA HA
JPY>KECTBOTO.

PBKOBOJCTBOTO € OIEHWIIO BJIHMSIHAETO Ha TEONOJIMTHYECKaTa M MaKpPOMKOHOMHYECKATa
HECUTYPHOCT BBPXY KIIOYOBUTE CUYETOBOJHHU OLEHKM Ha ['pymaTta, BKIIOYMTEIHO BBPXY
OTIPENIeNISTHETO Ha JUCKOHTOBUTE TPOIIEHTH M OYaKBaHWUTE MAPUYHU MOTOIM MIPU OIEHIBAHETO HA
(MHAHCOBHUTE aKTUBHU, OTYMTAHH TIO CIIPABEUIMBA CTOWHOCT Ipe3 Mevandara win 3arydara, KakTo
U BBbpXY OLIEHKaTa Ha JMKBUJHOCTTA M JIOIyCKaHETO 3a JAedcTBalo npennpusarue. Edextute ot
TE3W OICHKH Ca OTPAa3eHH B KOHCONMIMpPAHUS (UHAHCOB OTYET M CHOTBETHHUTE IMOSICHUTEIHH
OETIEeKKH.

KimroyoBuTe mapaMeTpu ¢ Hal-BUCOKAa YyBCTBUTETHOCT 3a (DHHAHCOBHS pE3YiTaT ca
CBBp3aHU C MPOMEHHUTE B IMCKOHTOBUTE MPOIICHTH M B OYaKBaHATa ChOMpPaeMOCT Ha (DMHAHCOBUTE
akTuBU. HebOnarompusiTHa nmpoMsHa B Te3W MapaMmeTpu OM MorJia Jia JIoBele 10 JAOMBJIHUTEITHH
OTPHIIATETHU eEKTH BBPXY pe3yJiTaTa 3a Mepruoa.

4. Uudopmanns 3a CKIIYEHU TOJEMH CIEJKHM MEXKI1Y CBbP3aHU JIMIA 1pe3 OTYETHUs
nepuoa KoM 31 nexkempu 2025 r.

Cebp3anu ymna Ha ['pynata ,,JIudpa Xonauur” AJl ca OCHOBHHTE aKIIMOHEPH M CBBP3AaHU C TAX
JPY’KECTBa, KJIFOYOBUS PbKOBOJEH EPCOHA.
I'pynaTa oTuuTa ClIEJHUTE CIENKH U PA3ueTH CbC CBBP3AHU JIMLA!
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Bun 31.12.2025 1. 31.12.2024 .
3a1bIDKEHNSI OT yIbPYKaHU FapaHIIMU OT KIFOYOB PHKOBOJICH

TIepCOHA 6 6
0010 6 6

Canpa Ha rmaBHULM NO 3aeMM, NONYYEHU OT CBbpP3aHu nuua u3BbH rpynata — 31.12.2025r.

Kpeautop

3aabmkeHus
Ao 1 roguHa

3aabmxkeHun
Hag 1 roamHa

BonrepubH XoTtenc Copeucus EA

5

Oo6uwo

5

HauucneHun pa3xoau NUXBU U 3a4bJNKeHUA 3a JIMXBU NO 3aeMU, NoJiyyH4eHU OT CBbLP3aHu nmua
U3BBH rpynarta — TeKyuwa rogmHa

Kpepoutop

3agbmKeHue
KbM

1.1.2025

HauncneHnun
npes MnaTteHu npe3
2025 2025

3aabmxkeHune
KbM

31.12.2025

BbunrepubH XoTenc
Covpeucus EAL]

o6uwo

Hauuciaenusi, CBbp3aHM € J0X0AH HA OCHOBHUSI PbKOBO/IEH MEPCOHAJI
[Ipe3 2025 r. u 2024 1. HE ca HAYUCISBAHU M W3IUIALIAHU JIOXOJU HA OCHOBHUSI PHKOBOJICH

nepcoHan

Kiro4oBUST pBHKOBO/ICH TIEpCOHAN ca wieHoBeTe Ha ChBeTa Ha AUPEKTOpUTe Ha [[py’kecTBOTO-

MaKka.

5. ®uHaHCOB pe3yarart

®duHaHCOBUAT pe3ynrtar Ha rpynata ,, udpa Xomauur” 3a 2025 rox. e 3aryba B pasmep Ha 3

730 xwn. neBa. ['pymara olneHsiBa KbM BCSIKa OTYETHA JaTa Jajlu ChIIECTBYBAT MHAUKAIIUU, Y€

CTOMHOCTTA Ha JaJcH aKTUB € 0663I_ICHCH3..

6. PunancoB aHaIN3

6.1.duHaHCOBU MoKa3aTenIun
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MokasaTenu

Tekyw, MNMpeaxoaeH
nepvog nepvog Pasnuka
Ne |lMokasatenu CroviHocT  |CTtoiHOCT CroniHocT (%
1 |HeTekywwm aktmeu /obLio/ 1 2 (1) -50%
2 |KpaTkoTpalHu akTmem B T.u. 382 4 241 (3 859) -91%
KpaTkocpouHu B3eMaHus, BKI. AaHbLM 3a
3 [Bb3cTaHoOBsABaHe - 9 9) -100%
4 |KpaTkoCcpO4Hu hHAHCOBU aKTUBU 326 4036 (3710) -91,9%
5 [MapwyHu cpeactaa 56 196 (140) -11%
6 |[O6wa cyma Ha akTnBUTE 383 4243 (3 860) -91%
7 |[CobcTBEH kanuTan 3a rpynata 3 3733 (3730) -100%
8 [®PuHaHcoB pesynTaT (3730) 237 (3967) -1674%
9 [HeTtekywm nacusm - - - 0%
10 |Tekywm nacvem 380 510 (130) -25%
11 |O6Lwa cyma Ha nacusuTte 380 510 (130) -25%
12 |Mpuxogm obuo 239 390 (151) -39%
Pasxogu obwo, 6e3 gaHbum Bbpxy
13 |nevanbaTa (3969) (125) (3 844) 3075%
KoedmumneHmm
Tekywy MpenxoneH
nepvog nepuoa Pasnuka
Ne |KoedmumeHTn CronHocTt |CToMiHOCT CronHoct |%
PeHTabunHocrT:
1 |Ha cobctBeHusa kanuTtan (1243,333) 0,063 | (1243,40)(-1958481%
Ha aktnsute (9,74) 0,056 (9,79)] -17536%
Ha nacusute (9,82) 0,465 (10,28) -2212%
EdexkmmBHOCT:
Ha pasxoagute (0,06) (3,12) 3,06 -98%
Ha npuxoagute (16,61) (0,32) (16,29) 5081%
JlukBuaHoCT:
O6Lwa NnKBMAHOCT 1,01 8,32 (7,31) -88%
8 |Bbpsa nukengHocT 1,01 8,32 (7,31) -88%
9 [HesabasHa nukBugHoOCT 1,01 8,30 (7,29) -88%
10 [AGcontoTHa NMKBUOHOCT 0,15 0,38 (0,24) -62%
®urHaHCcOBa aBTOHOMHOCT:
11 |®nHaHcoBa aBTOHOMHOCT 0,01 7,32 (7,31) -100%
12 |3agnbxHanoct 126,67 0,14 126,53 92615%
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7. OcHoBHHU puckoBe npexa I'pynara

11 asapna cmpamezus

N300pbT Ha HEMmoAXOoHAlIa IazapHa CTpPATEerusi MOXKE Ja JOBele IO 3aryOu WM HpOITyCHATH
nonsu. ,,Muppa XoaauHr” ce cTpemMu Ja ymnpapisiBa CTPATETHUYECKUS PUCK Upe3 HENPEKbCHATO
HaOJI0/ICHUE Ha U3IIBJIHEHUETO HA CBOSITA CTPATETUsl U PE3YJITATH, 3a J]a pearupa Bb3MOXKHO Haii-
0bp30, aKo ca HEOOXOJUMH MMPOMEHHU B cTparerusita. KiltouoBUsAT MEHUDKMBHT Ha APY>KECTBOTO
BKJIIOUBA CIIELUATNCTU HA BUCOKO HHMBO B pa3iuyHHU oOnactu. [lo To3u HaUMH € MUHUMHU3UpPaH
pUCKa OT B3€MaHE Ha HEMPABWJIHM PEIICHHs OTHOCHO YIPABICHUETO HA JPYKECTBOTO U €
rapaHiys 3a akIHOHEpUTe 3a MNPOPECHOHATHOTO M OTTOBOPHO YIpaBICHHE Ha TEXHUTE
WHBECTHUIINH.

Koukypenyuama 3a ciayyxcumenu ¢ onum e 20aama

L2AHOpa XomauHr” ce KOHKypupa ¢ Jpyru Obiarapcku paboTojaTenu 3a KBaduQHUIMpaH
orepaTuBeH, (PMHAHCOB M TEXHUYECKH MEPCOHAIL. Y CIEXbT HA APY>KECTBOTO 1€ 3aBUCH, OTYACTH,
OT CIOCOOHOCTTa My Ja 3aabp)Ka U MOTHUBUpA TE3U CIYKUTEIH. 3aTpyJHEHHE OT CTpaHa Ha
JIPYKECTBOTO J1a Habepe M MOIbpkKa JOCTATHYHO KBATU(UIIMPAH MMEPCOHAT WA OTTETISHETO Ha
JlupexTopn MOXe J1a UMa 3HaYUTENeH e(PeKT BbpXy NEHHOCTTa My, ONEpaTHBHHUTE PE3YJITaTH H
(UHAHCOBOTO MYy CHCTOSIHHE.

Ycnexvm na opyscecmeomo 3asucu om necosus m.nap. “knwo4oe” nepcounan. Ako ne ycnee oa
npueneye u 3a0bPrcu ORUMHU U KeANUGUUUPaAHu Kaopu, 0eiitHocCmma momxce 0a nocmpaoa.
HeitHocTtTa Ha ,,MIHppa XonauHr” e 3aBUCHMa B 3HAYUTENHA CTENEH OT MPUHOCA HA ONpEeNeH
Opoil nuIa, ydJacTBallli B YNPABUTCIIHWTEC OPTaHW W BUCIIUS MCHHDKMBHT. YCHEXBT Ha
JIPYKECTBOTO III€ 3aBUCH, OTUACTH, OT HEroBaTa COCOOHOCT Jia 3aIbpKa U MOTHUBUpPA TE€3U JIHIIA.
B cnyuaii, 4e ApykecTBOTO HE ycIee Ja MOIIbpXKa AOCTAThbUHO OMUTEH M KBaTU(pUIUpaH
MepCOHAT 33 MEHWDKBPCKH, ONCPATUBHU W TEXHHYSCKH TIO3WIIMH, TOBa MOXE Jia HUMa
HeONmaronpusITeH e(peKT BHPXY HeroBaTa JCWHOCT, ONEPATUBHHU pe3ylTaTd U (PUHAHCOBOTO
CBhCTOSIHUE.

Jpyscecmeama ¢ I pynama onepupam é Cuino pe2yiupana cpeoa u NPOMEHU 6 NPUI0HCUMOMO
3aKOHOO0Amencmeo, 6  MmbAKY6AHemo  UAW  NPAKmuKama Nno  Npulazane  Ha
3aKOH00AmMencmeomo, Ui Hecv00pa3a6anemo ¢ moea 3aKOHO0AMeENICHE0 M02am 0a OKa}cam
coujecmeen nebnazonpuamen egekm 6bpxy Hezo

CeKTopbT Ha TpaHCIIOPTa M B YACTHOCT II'bTHATA WH(PACTPYKTYpa € CUIIHO peryaupaH, KakTo OT
BBTPEIIHOTO 3aKOHOJAATENCTBO, Taka M c perimaMeHTH Ha EC. [IpomsHa Ha monuTHkata Ha
J'bp)KaBaTta 10 OTHOLICHHE Ha JaHBUYHOTO OOJlaraHe MM KOHLECHMTE, BKIIOUUTEITHO MPOMSHA B
NpaKkTUKaTa M TBIKYBAaHETO Ha HOpMaTHBHAaTa ypenda OM MOIJIO Ja MMa OTPAKEHHE BBHPXY
neiiHocTTa Ha Jpy»kecTBaTa B I'pymara. ToBa e cdepa, KoATO Te He OUXa MOIJIU J1a KOHTPOJIUPAT
WM J1a TUIaHUPAT.

Cucmemama Ha prnama 3a npujiazcane Ha 3AKOHOO0AmMeJICME8OMO
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Crnocobnoctra Ha ['pymara ga oTroBaps Ha HM3MCKBaHMATA HA BCUYKH NPUIOKHMHU 3aKOHU U
MpaBuJia J0 TOoJIsiMa CTETEH 3aBUCH OT Ch3[IaBaHETO U MOIbPKAHETO HA CUCTEMH U MPOLIETypH 32
CbOTBETCTBUE CBC 3aKOHUTE, KOHTPOJ, OAUT U OTYETHUTE CUCTEMM (NPEAOCTaBSHE Ha
uH(pOpMaIs), KaKTO U OT CIIOCOOHOCTTA i /1a 33AbPKU KBATM(HUIIMPAH TIEPCOHAI 110 MpHJIaraHe
Ha peryJaTUBHUTE W3MCKBAHH U 3a YIpaBieHHE Ha pucka. /o MOMEHTa JApYy>KeCTBOTO Cra3Ba
BCUYKM HOPMATUBHM H3UCKBAHMsI, IOCTAaBEHU IIPEJ HEr0 B KayeCTBOTO My Ha IyOJIUYHO
JPY>KECTBO, KaTO TOBA I1l¢ OBbJ€ U eIUH OT MPHOPUTETHUTE 32 B ObCIIC.

X Pucxoee, C8bP3aAHU C UKOHOMUYEeCKama Kpu3sa

Mepku 3a cnpasane ¢ Kpuzama om cmpana Ha RPAGUMEICHEOMO

OT U3KITIOYUTEHO 3HaueHue, kakto 3a “Uudpa Xonauar”’, Taka u 3a OuzHeca B brarapus kato
15710, ca MEPKUTE, KOUTO MPAaBUTEICTBOTO 1€ MpEeANpUeMe 3a NPEoAOJsIBAHE HAa Kpu3ara U
CIOpaBsiHE C TOCTEABAIUTE HEraTUBHU eQeKTu. EBEHTyaaHO mNpexBbpisiHE Ha TEKeCTTa 3a
CHpaBsiHE C Kpu3aTa BbpXy OW3Heca /yBelnW4yaBaHE Ha JAaHBIM W Ap. MOJ00HW/ OM JOBEIO A0
yBEJIMUYEHUE HA OTPULIATEIIHUTE PE3YITaTH 3a JpykecTBara ot ['pynara.

s UH¢hopmayus 3a huHaHCcoB8UST PUCK

YupagpiieHue HA KaNIUTAJIOBHS PUCK

B choTBeTCTBHE C OCTaHAIMTE B HMHIYCTpPHUATa, | pynara KOHTpoJiMpa KamuTansa Ha 0aza Ha
CHOTHOIIIEHHETO COOCTBEH/TIpUBICUEH KamuTal (KoepHUIIMeHT Ha 3aJTbXKHSAI0CT). To3u
KOe(UIIMEHT CE€ M3UMCIsIBA, KaTO HETHUTE IBJITOBE C€ pa3fefisaT Ha oOmus kanutain. HeTtHute
JBJITOBE C€ U3YHUCIIABAT, KATO OT OOIIMTE MacuBH (,,TEKYIIH ¥ HETEKYIIN MacCUBU’ BKIIOYUTEIHO,
KaKTO € MOKa3aHO B MHAMWBHIyallHUS OTYET 32 (PMHAHCOBOTO CHCTOSHHUE) C€ MPUCHAJHAT MapU U
Mapu4yHU eKBUBAJICHTU. OOIMMAT KamuTaad Ce W3YMCIsABA, KAaTo ,,COOCTBEH KamuTanr (KakTo €
MOKAa3aH B WHIMBHIYATHUS OTYET 32 (PUHAHCOBOTO CHCTOSIHUE) C€ ChOEpe C HETHUTE JIBJITOBE.
[TommuTrkaTa Ha PHKOBOACTBOTO € Jla C€ MOIbprka CTaOMITHA KalmuTajoBa 0a3a, Taka 4Ye Jia ce
ChXpaHM JIOBEPHETO HA COOCTBEHUIIUTE, M HA IMa3apa KaTo ISI0, U JIa MOXKE Jla CE OCHUTYPST
YCIJIOBHS 32 pa3BUTHE Ha OM3Heca B Obele.

I_[CJ'ITa Ha prnaTa € a MoAbpIKa OaaHc MCXKAY ITO-BHUCOKATa Bb3BPAIIAEMOCT, KOATO MOKC 1d
€ BBb3MOXHAa C TIO-BUCOKUTC HHBA Ha 3aUTBXKXHAJIOCT U IMOJIBUTC U CHUT'YPHOCTTA OT CHJIHA
KarnuTajaoBa IO3UI .

Ynpasiienue Ha PUHAHCOBUSA PUCK
Jpy>XKecTBOTO MMa €KCITO3UIIHS KbM CIeTHUTE (PMHAHCOBU PUCKOBE:

® KpEIWUTEH PUCK;

® JINKBUJEH PUCK;

® [1a3apEH pUCK;

® OIEpPaTHBEH PUCK.
B nHacrosimust noknaa e ornoBecTeHa MHGOpMAaNMs OTHOCHO eKcrmo3uuusaTa Ha ['pymarta crpsmo
BCEKHU OT FOPENOCOYECHNUTE PUCKOBE, LIEJUTE, TOJTUTUKUATE U ITpoliec B ['pynaTa 1o oneHsiBaHe, U
yIOpaBJI€HUE Ha PHUCKA, W YNPABICHWETO Ha KanuTana. J[OMBIHHUTENHUW KOJIMYECTBEHU
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OMOBECTABAHUSI Ca BKIIOYEHH B OCJIEKKUTE KbM KOHCONUAMpAHUS (PUHAHCOB OTYET —
npuiiokeHue 2 ot yact IV Jlpyru onoBectsiBaHusl.

OCHOBHHM 110J102K€HHA 32 YIIPaBJICHUE HA PUCKA

CoBeTbT Ha [lupekTopuTe HOCHM OTTOBOPHOCTTA 3a YCTAHOBSBAHE M HAJ30p HA paMmKara 3a
yIpaBjieHUE Ha pUCKOBeTE B [[pykecTBOTO. BhTpEeIIHUAT KOHTPOI U3BbPIIBA, KAKTO MEPUOJUIHHI
Taka U MpU CHELUAIHU CIydad MPOBEPKU 3a YIpPAaBICHUE HA PUCKA WU IPOLEAYPH, YUUTO
pe3ynraTu ce qokinaasar Ha CbpBeTa Ha J{upekropure.

[TonuTukuTe 32 yIpaBieHHE HA pUCKa B J[pyKeCTBOTO ca yCTaHOBEHH C LeJ Ja UACHTU(DUIMPAT U
AHAJIN3UPAT PUCKOBETE, BIUSAEIIN BbpXY JlpyKECTBOTO, /1a YCTaHOBSIBAT IPAHULIM 32 [IOEMAHE Ha
PHUCKOBE 1O OTJEIHM BHUJIOBE, Je(UHUPAT [IpaBUia 32 KOHTPOJI BbPXY PUCKOBETE U CIla3BaHE Ha
YCTAaHOBEHUTE IpaHul. [IoIUTHUKUTE U CUCTEMHTE 110 YNpaBICHHE HA PUCKOBETE MOJAJIEKAT Ha
peryisipHa MpoBEpKa C 1€ yCTAaHOBSIBAHE HA HACTHIIMIM U3MEHEHHUs Ha Ma3apa U JeHHOCTUTE Ha
HpyxectBoTo. [IpyxkecTBoTo upe3 oOydeHHE M TMpujaraHe Ha YCTAaHOBEHUTE CTAHIAPTH H
MpOLIEIyPH 3a yIPABJICHHE LIEJIM J1a pa3BUE AMCHUIUIMHA U KOHCTPYKTHMBHA KOHTPOJIHA Cpena,
KBJIETO BCUYKU CIIY)KUTEIH pa3Oupar CBOSITa POJIs U 3abIIKCHHUSL.

Kpeauren puck

['pynarta KOHTpOJIMpPA CBOSATA U3JI0KEHOCT HA KPEAUTEH PUCK UPE3 YCTAaHOBABAHE HA IPAHMIIM HA
pHUCKa 10 OTHOLLIEHUE Ha OTJIEJTHUTE KIMEHTHU. [’ pynara e Bb3npuesna NoauTHKa Ha U3BBPILIBAHE HA
JIEJI0BA aKTUBHOCT CaMO C KPEAUTOCIIOCOOHH HACPEIIHU CTPAHHU.

['pynata ThpryBa €IMHCTBEHO C YTBBPJCHH, IUIATEKOCTOCOOHW KoHTpareHtu. [lonmTukara e
BCUYKHU KJIMEHTH, KOUTO JKEJIAsT Ja ThPryBaT Ha OTJIOKEHO IUIAIIAHE, 1a MOJJIEkKAT Ha MPOLEAypH
3a IpOBEpKa Ha TAXHATa IIaTekocrnocoOHocT. OCBEH TOBa, cajjara Mo ThProBCKUTE B3EMaHUATA
Cce CIeIsAT TEKYIO, B PE3yJITaT Ha KOETO EKCIO3uIusiTa Ha ['pynara KbM KpPEIUTEH PUCK HE €
CBIIIECTBEHA.

KpeautHusar puck, KOWTO Bb3HUKBA OT Apyrure (puHaHCOBU aKTMBU Ha ['pymnaTa, KaTo Hampumep,
MapUYHU CPeJICTBAa U JIpYTH ()MHAHCOBHM aKTUBHU, MPEJCTaBIsiBA KPEAUTHATA EKCIIO3UIIUATA Ha
I'pynara, npousTryama OT Bb3MOXXHOCTTa KOHTPAreHTUTE J1a HE U3IIBIHAT CBOUTE 3abJIKCHUS.
MakcumanHaTa KpeauTHa ekcno3uiiusa Ha ['pynara o nmoBoj Ha npu3HaTUTE (PMHAHCOBU aKTHBH,
BB3JIM3a Ha CHOTBETHATA MM CTOMHOCT IO KOHCOJUIUPAHHS OTYET 3a (PMHAHCOBOTO CHCTOSTHUE
kbM 31 nekemBpu 2025 r.

['pynata HE AbpXKU AOMIBIHUTEIHO 00€3MEYCHUE 32 HUKOE OT CBOUTE B3EMAaHHS.

Maxkcumanuara Kp€AuTHA CKCIIO3ULIUA Ha prnaTa € MpCACTaBCHA IMO-0JTY:

31 JlekemBpu 31 JlekemBpu

2025 2024
ITapuunu cpeacTpa 56 196
OUHAHCOBU aKTHBH 326 4036
TBproecku u 1pyru B3eManus (0e3 TaHbLU 38 Bb3CTAHOBSIBAHE) - 3
O61mo 382 4235
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B3emaHus 0T KJIMEHTH

Excnosunusita KbM KPEAUTEH PUCK 3aBUCH OT UHAMBHUAYAJIHUTE XAPAKTEPUCTUKU HA OTICITHUTE
kiueHTH. [lemorpadcekaTa cTpykTypa Ha KIMEHTUTE U PUCKA OT HEIUIANIaHe B UHAYCTPUSTA UITH B
CTpaHara, B KOSATO T€ ONEpUpAaT BIMAAT B I10-MaJIKa CTEIEH HA KPEAUTHUAT PUCK.

KpenutHara nosutuka Ha I'pymara mnpeaBumxkaa BCEKM HOB KIMEHT Ja c€ IpoyyBa 3a
KPEAUTOCIIOCOOHOCT MpEAH J1a Ce MPEAoKaT CTaHJapTHUTE YCIOBHS HA JJOCTAaBKA U IUIAIAHUSI.

HNuBecTHnNH
['pynara He mpaBy MHBECTULIMMU B JIUKBUIHU JBJITOBU U KOPIIOPATMBHU LICHHU KHHUKa C OrJIe] Ha
TOBA J1a INMUTUPA EKCIO3ULIMATA CU 110 KPEIUTEH PUCK.

I'apanuun

[Tonmutukara Ha I'pynata € na naBa (hMHAHCOBHM rapaHuUuUU camo cien pemieHue Ha CbBeTa Ha
Jupexkropure.

JIMKBH/IEH PUCK

JIukBUIEH pUCK BB3HUKBA IIPU MOJIOKEHUE, Ye I'pynaTa He U3IIbIHU CBOUTE 3aIbJIKEHUSI, KOTaTo
T€ CTaHAT M3WCKyeMU. [ pymnara mpuiara moaxoj, KOHTO Ja OCHTYpU HEOOXOJMMHS JTHUKBUICH
pecypc Ia ce mocpeniHaT HaCThIIMINTE 3aIb/HDKCHUS TIPU HOPMAJIHU WJTM CTPECOBU YCJIOBHS 0€3
Jla Ce peam3upaT HePUEMIIMBY 3aryOou WK J]a C€ YBpeau pernyTtauusTa Ha ['pymnara.

['pynara cienu pucka OT HEIOCTUT Ha CPEACTBA, C MOMONITA HA MOBTAPSLIM CE MHCTPYMEHTH 3a
TUTaHMpaHe Ha TUKBUAHOCTTA. llenTta Ha ['pymara e ga moaabpka OallaHC MEXIY CPOYHOCT Ha
MIPUBJICYEHHS PECYpPC U I'bBKABOCT, Upe3 M3IOJI3BAaHETO HA OAHKOBH OBBPApPATH, OAHKOBU 3a€MU,
oOnuranuu, MpUBUIETUPOBAHM aKIIMH, (PUHAHCOB JTU3UHT M Ha€MaHe Ha JOTOBOPH 3a TOKYIIKA.
I'pynara npaBu (UHAHCOBO IUIAaHHMpaHE, C KOETO Ja IMOCpPELIHE M3IUIALIAaHETO Ha Pa3sXoiu U
TEKYIIUTE CU 3aIbJDKCHUS upe3 cucteMa ,,KaneHnapHo MiiaHupaHe Ha JBIKCHHE Ha TTApUIHHUTE
cpenctBa”. I'pymara chIo Taka ©Ma CKIFOUEHU JOTOBOPHU 3a KPEAUTHH JIMHUU OT CBBP3aHU JIHIIA.

IIazapen puck

ITa3apeH puCK € pUCKBT, IIPU IIPOMsIHA Ha Ma3apHUTE LIEHU, KaTO KypC Ha YyKJECTpaHHa BalyTa,
JIMXBCHU MNPOLCHTU HJIM LCHHU Ha KAlUTAJIOBU HMHCTPYMCHTH, AOXOABT Ha APYKCCTBOTO HIIN
CTOMHOCTTA Ha HETOBUTE MHBECTUIIMU Jja ObAaT 3acerHatu. llenra Ha ynpaBieHHeTo Ha na3apHus
PHUCK € Ja yIpaBJIsiBa 1 KOHTPOJIMPA CKCIIO3UIHATA Ha MMa3ap€H PUCK B IPUECMIIMBU I'PpaHUILIU, KaTO
ce ONTUMH3UPA BB3BpbIIaeMOCTTa. [ pymara yrpasisiBa HEHOBUS PUCK KaTO M3IOJI3BA 32 OCHOBA
MEXIYHAPOJAHU KOTHUPOBKHU 3a OIPEACIIAHE LICHUTE HA MPOJABAHUTE MPOLYKTH U TE3U, KOUTO
OCBILECTBABAT KOPEJIALUs MEXKY LICHUTE HA CYpOBUS IIETPOJI U PEATU3ZUPAHUTE IIPOAYKTH.

BaJsyren puck

['pynara e u3noxkeHa Ha BaJlyT€H PUCK MPU MOKYIKU W/WIW MPOJaXOU W/UiK IMoeMaHe Ha 3aeMu
paznmuyHu OT (yHKIHMOHATHATa BaJlyTa, OCHOBHO IMATCKH Moyiapu. KbM Kpas Ha OTYETHHS
nepruoa, HiMa TaKuBa aKTHUBW W IIACMBHU OTYWTAHHW BBHB BajlyTa pa3jinidHa OT q)YHKIII/IOHaJ'IHaTa
BayTa win EBpo, mopaayu KOeTo BAITyTHHS PUCK € OTPaHUYEH.

JIuxBeH pucK
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I'pynata ympaBisiBa CBOsS JIMXBEH PHCK, KaTo OIpeleNs LEIeBO ChOTHOLUICHHE HAa 3aEMH C
IUIaBaIla KbM 3aeMHU ¢ (PUKCHpaHa JIHXBA.

OmnepaTuBeH puck

OnepaTuBeH PUCK € PUCKHT OT MPEKH WM KOCBEHU 3aryOH, MPOU3TUYAIU OT HIMPOK KPBI OT
MPUYMHU, CBbP3aHU C MPOLIECUTE, MepcoHaa, TEXHOJIOruUTe U UHPpacTpykTypara Ha ['pynara,
KAaKTO U OT BBHIIHU (PAKTOPH, PA3IUYHU OT KPEIUTHH, Ma3apHU U JTUKBUJIHU PHUCKOBE, KaTO
HaIpuMep Te3H, MPOU3THYAIIM OT IPAaBHU U PETYJIATOPHU U3UCKBAHUS U OOLIONPUETH CTaHIAPTU
Ha KOpHOpaTuBHO MoBefeHue. OnepaTMBHU PHUCKOBE BB3HUKBAT OT BCUYKM OMNEpallUd Ha
I'pynara.

Ilenta Ha I'pynata e na ce ymnpaBisBa ONEpaTHBHUS PHUCK, Taka 4e Aa ce OanaHcupa MEexIy
n30sTBaHeTO Ha (pUHAHCOBHU 3aryOW W yBpeXaaHe Ha pemytaunusta Ha ['pymara, u 1psutocTHaTa
e(eKTUBHOCT Ha pa3XOJIUTEe M Jla c€ M30sArBaT MpOLELYypUTE 32 KOHTPOJI, KOUTO OrpaHMYaBat
WHUIMATUBATa U TBOPYECTBOTO.

OcHOBHaTa OTTOBOPHOCT 3a pa3paboTBaHE W NMpWIaraHe Ha KOHTPOJH 32 ONEPATHBHHS PUCK CeE
Bb3J1ara Ha BUCIIETO PHKOBOACTBO. Ta3W OTrOBOPHOCT ce MOJIIOMara OT Pa3BHUTHUETO Ha OOLIH
cTaHjapTH 3a ['pynara 3a ynpaBjieHre Ha OEpaTUBHUS PUCK B CIEIHUTE 00IacTu:
e M3UCKBaHMs 33 NOJXOMALIO paslpelieieHue Ha 3aAb/DKEHUATA, BKIIOUUTEIHO U
HE3aBUCHMO OTOPH3UPAHE Ha CIICNIKH;
® M3UCKBaHM 33 PaBHABAHE U MOHUTOPHUHI Ha CHEIKUTE;
® CBHOTBETCTBHE C PEryJIATOPHUTE U IPYTH IPABHU U3UCKBAHMUSI;
® JIOKyMEHTallMs 32 KOHTPOJ U NpOLEeSypH;
e M3UCKBaHMs 3a MEPUOJMYHA OLIEHKAa Ha ONEpaTUBHUTE PHUCKOBE M aJeKBAaTHOCTTAa Ha
KOHTPOJIMTE U MPOLEAYPUTE 32 CIIPABSIHE C UIACHTU(DUIIMPAHUTE PUCKOBE;
® 3HUCKBaHWS 3a JIOKJIAJBAaHE HA ONEPAaTHBHHU 3ary0M ¥ TIPEJIOKEHHTE KOPUTHPAIIN
JIEUCTBUS,
® pa3BUTHE HA aBAPUITHU TUIAHOBE;
e oOyudeHue ¥ NpoPEeCUOHATHO Pa3BUTHE;
® eTUYHU U OM3HEC CTaHIaPTH;
e HaMaJsIBaHE HA PHCKA, BKIFOYUTEIHO 3aCTPAXOBKA, KOTAaTO TOBA € €()EeKTUBHO.

OTroBopHOCTH HA PHLKOBO/CTBOTO

Cnopen OBJTapcKOTO 3aKOHOJATENICTBO, PBKOBOACTBOTO Clie[Ba Ja M3rOTBA KOHCOJIHMAWPaH
(UHAHCOB OTYET 3a BCsAKa (PMHAHCOBA TOJWHA, KOWTO Jla JaBa BSpHA W YECTHA MpejcTaBa 3a
(UHAHCOBOTO CBHCTOSHHME Ha ['pymara KbM Kpas Ha TOAWHATa, (PUHAHCOBO I TMpEACTaBsiHE U
MMAPUYHUTE MOTOLIH.

PBKOBOICTBOTO MOTBBPKAABA, Y€ € IMpUarajo IMOCJIENAOBAaTENHO aJEKBaTHU CYETOBOIHU
MOJIUTUKN TIPU WU3TOTBSHETO HAa TOAUIIHUS KOHCOJIHAWpPAH (PUHAHCOB OTUYET KbM 31 IexkeMBpu
2025 r. ¥ e HampaBUJIO pa3yMHHU U TPEANA3THBU MPEICHKH, MPEANOI0KECHUS U TPUOIU3UTEITHA
OILICHKH.
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PBKOBOJICTBOTO CBHIIO MOTBBPKAABA, Y€ CE€ € MNPUIABPKAIO KbM JCUCTBALIUTE CUYETOBOIAHU
CTaHdapTHU, KaTO KOHCOJIUAUPAHUAT (1)I/IHaHCOB OTYCT € M3TOTBCH Ha MPUHIOUIIA HA HeﬁCTBaHlOTO
HpEAIPUATHE.

PBKOBOJICTBOTO HOCH OTTOBOPHOCT 32 IPABHIHOTO BOJEHE Ha CYETOBOJHHTE PETHUCTPH, 3a
1e7Iech00Pa3HOTO yNPaBICHUE HA aKTHBHUTE M 33 MPEANPHEMAHETO Ha HEOOXOIMMHUTE MEPKH 3a
U30sTBaHEe M Pa3KpUBaHE HAa €BEHTYAIHH 3JI0YyIIOTPEOH U APYTH HEPETHOCTH.

,,PBKOBOJICTBOTO Ha0JIOfaBa W YIpaBiIsBa JeiHOCTTa Ha ['pynara KkaTo [eIWH OCHOBEH
OIICpaTUBCH CCI‘MGHT], B CBOTBCTCTBUC C BbBTpPCHIHATA YIHOPABJICHCKA OTYCTHOCT KbM
JMIIETO/OpraHa, B3eMalll OCHOBHUTE OIEPAaTUBHU pemeHus. lIpencTaBsHETO Ha CErMEHTHATa
uHpOpMaLKs B KOHCOMUAUPaHUS (PMHAHCOB OTYET € ChOOPA3EHO C TO3U MOAXO/I.

P"I)KOBOI[CTBOTO CbIIO MOTBBPKAABA, Y€ MPHU U3IrOTBAHCTO HA HACTOAIIHA KOHCOJIUAUPAH AOKJIAA
3a JIelHOCTTa € INPEJCTaBHJIO BSIPHO M YECTHO PA3BUTHETO U PE3yNTaTUTE OT JEHHOCTTa Ha
I'pynara 3a n3MuUHAIMA EPUOJ, KAKTO U HEHHOTO CHCTOSIHHE U OCHOBHUTE PHCKOBE, MPEJ KOUTO
€ U3MPaBEHO.

I1II. BA’KHU CbBUTUA, HACTBIINMJIN CIIEL JATATA HA KOHCOJIMAUPAHUA
OUHAHCOB OTYET.

11.02.2026 r.

[TybnukyBaHe Ha TPUMECEUCH MEKIUHEH KOHCOMMIUpan otueT Ha ,,MIHppa Xomauar” AJl xkbm
31.12.2025 rox.

28.01.2026 roa.
[TyGnukyBaHe Ha TpUMeceueH MEeXJIMHEH UHAUMBUAyaleH oTueT Ha ,,VIHppa Xonguur” A/l kbpMm

31.12.2025 rox.

01.01.2026 ron.

CepriacHo 3akoHa 3a BbBeXAaHe Ha eBpoTo B Pemy6muka bwvarapus (3BEPB), cuurtano ot 1
aayapu 2026 r., eBpoTO cTaBa opHIMaIHA BaTyTa U 3aKOHHO IUIATEXHO CPEJICTBO B bbarapusi.
OdunmanausT oOMeHeH Kypc € ornpezaeneH kato 1.95583 nesa 3a 1 eBpo.

BbBexxmanero Ha eBpoTO KaTo odwuimanHa BaiyTa B PenyOnuka bbearapust mpeacraBisiBa
npoMsiHa BBB (YHKIMOHAJIHaTa (OT4YeTHaTa) BadyTa Ha ['pynara, kosTo e ObAe OTpas3eHa
NEPCHEeKTHUBHO M HE MPEACTaBIsIBa ChbOUTHE CIIe/l OTYETHHUSI NEPUOJl, KOETO M3MCKBAa KOPEKLHUs B
KOHCOJIMMpaHus ((UHAHCOB OTYET 3a rOJIMHATa, NpuKiIouBamia Ha 31 nexemspu 2025 r.

['pynaTta He Oo4akBa ChIIECTBEHH €(EKTH OT MpeBayTUPAaHE HA HAYAIHUTE caija KbM | sHyapu
2026 r. B €BpO U OT MIpolieca 1o IpoMsiHa BbB QyHKI[MOHATHATA (OTYETHA) BaTyTa.

Ha 09.02.202 r.e Bnucano B TPPIOJIHIL] 3asimuaBaneTo Ha AbIIEPHOTO ApYykKecTBO OT ['pymara —
HUndpa Axtus EOO/I.

IV.IPOT'HO3A 3A BBJIEIIIO PASBUTHUE HA I'PYIIATA

dakTopHu, BEPXY KONTO PEKOBOJICTBOTO Ha ApYKecTBaTa OT I pynara MoraT J1a OKa3BaT BIHUSHHUC:

» [apanTHupaHe Ha KaUECTBEHO U CPOYHO U3IIBIHEHHUE HA MPUETH MOPHUKU U
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CKIIFOYCHU JOTOBOPHU.

dakTopu M3BLH KOHTPOJIA Ha JipyKecTBara oT ['pymnara:

ToBa ca QaxkTopu, BbpXy KOHTO IPY>KECTBOTO HE € B ChCTOSHUE J]a OKa3Ba HUKAKBO BIIUSHHE,
KaTo Hanpumep (pakTopu OT MAaKPOMKOHOMHUYECKaTa cpefa. Takusa GakTopu ca:

* BanyreH kypc Ha JieBa KbM €BpOTO;

» CraBka Ha JaHbBK nevyanda W Ha APYruTe AaHBIM, ABDKUMH 0T “UHppa Xomauur” u
npyxecTtBara ot I'pynara;

* CrabuiaHo 6JaronpHusITHO pa3BUTHE HA MKOHOMHUKATA HA CTpaHAaTa;

» HactpniBane Ha popcMakopHH 00CTOATENICTBA /MPUPOAHU OCICTBUS U KAaTaKIU3MU/;

* Bp3narane Ha HauMOHATHM WHPPACTPYKTYPHU HPOEKTH U (UHAHCUPAHETO UM OT

¢donnosere Ha EC u 1bprkaBHUS OIOJIKET;

* Boennusr koudmukt mexay Pyckara dpenepanus u Ykpaiina;

e Eckananusara Ha HarpexxeHuero B bauskus M31ok;

* Knumatnynute puckoBe 1 MaKpOMKOHOMHUYECKaTa 0OCTaHOBKA;
PpKkOBOACTBOTO HE MOXKE Ja JaJie TOYHA IPOrHO3a KaK MOCIEAMIIUTE OT BOEHHUTE AECUCTBUS
mMexay Pyckara denepauus m YkpailHa U nmpoMeHsInaTa ceé MakKpOMKOHOMMYECKa OOCTaHOBKA,
OTIHCAHM TO-TOpE e CEe OTPA3ST Ha ObJemuUTe (UHAHCOBU PE3YNITATH M NPUTESKABAHUTE aKTUBU
Ha ,,Vnppa Xomauur A/l

V. HAYYHOW3CJEIOBATEJICKA U PA3BOMHA JEMHOCT
I'pynara He pa3BHBa HAYYHOM3CIEAOBATENICKA U pa3BOilHA IEUHOCT.

VI. HHOOPMAIIHA 110 4J1.39, AJL.2 OT 3AKOHA 34 CYETOBO/I[CTBOTO
['pynara He pa3mnosara ¢ HeMaTepUallHi PECYPCH.

VII. UHOOPMALUSA 11O YJI. 1874 U UJI. 247 OT ThbPIOBCKUS 3AKOH

bpoam u momunannama cmounocm Ha npudobumume U HNpexsvpleHume npes 200uHama
cobcmeenu akyuu, vacmma onit Kkanumaia, KoAaAmo me npedcmaeﬂﬂgam, Kakmo u yenHama, no
KOSIMO e CMAaHaio npuooOUBaHemo Uiy npexevpisiHemo.

[Ipe3 2025 rogmHa ApyKECTBOTO HE € U3BBPIIBAJIO CIICTKHA ChC COOCTBEHH aKIIUH.

bpoam u nomumanmama cmounocm Ha npumedxcasanume coOCMEEHU aKYuu U dacmma om
Kanumania, Kosamo me npeocmaesniasan.

Kbm 31.12.2025 r. [IpyXecTBOTO HE MpHUTEkKaBa NPSIKO COOCTBEHH aKIIMH.

Bw3uaepasicoenusama, nomyyenu obwo npez 200uHama om ujeHogeme HA Cvbeemume — He cd
noayuaseanu evuazpaxcoenus om Ilpeoceoamens na C/[, numo om unenoge na CJ{

Ilpuoobumume, npumedsicaganume U npexgvpieHUmMe Om UYleHoseme Hd Cbeemume npe3
200UHaAMa akyuu U 001U2AYUU HA OPYHCECMBOMO.

KbM kpas Ha oryerHata 2025 r. uMma wieH Ha ynpaBuTeneH oprad Ha “HMudpa Xommuar® AJl,
KOWTO MPSIKO MpUTEXKaBa akIMU OT KanuTana Ha ApyxkectBoTo. MIBo KoHcTanTnHOB lBanueB
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npurexasa 13 319 290 6p. akuum wiam 22.82 % or kanurana Ha JIpYyKECTBOTO. AKIMHUTE ca
OPUIOOUTH B PEAXOIHHU FOJUHH.

Kem 31.12.2025 r. apyru uneHoBe Ha CbBeTa Ha AMPEKTOPUTE HE NPUTEXKABAT AKLHUU OT
JPYKECTBOTO.

Ilpasama na unenoseme Ha cv6emume 0a NPUOOOUSAM AKYUU U 0OIULAYUU HA OPYIHCECBOMO.
B VYcraBa Ha apyXecTBOTO HE ca MPEABUACHM OTPAaHUYEHHS 3a WICHOBETE HAa CBHBETUTE Ja
npu100UBaT aKIIUK Ha IPY>KECTBOTO.

Yuacmuemo na unenoseme ma cwveemume 6 MBPLOBCKU OpPYHCECMB8A KAMO HEOSPAHUYEHO
0M20680PHU CLOPYICHUYU, NPUMENCABAHEMO HA nosede om 25 HA CMO Om Kanumaia Ha 0pyeo
OpyHCecmeo, Kakmo u yuacmuemo um 6 YnpasieHuemo Ha Opy2u Opyricecmed uiu Koonepayuu
Kamo npoKypucmu, Yynpasumenu uiu 41eHo6e Ha Cbeemu.

3a UBO KOHCTAHTUHOB UBAHYEB - Ilpeacenaren u M3nwianutenen uieH Ha C/] Ha
LAHOPA XOJIAUHI™ AL;
1. “TPAHCUMIIEKC WHKOPIIOPEUIIBH” AJl, EHK
131360015 /B nukBunanus/ — JlukBugaTop;

3a TATAHA XPUCTOBA JUMUTPOBA: — Ynen na C/I;

1. “©OUCKOHCVYJITUHI™ OO/, EMK 175091933 — Ymnpasuren/
ChapyXKHUK;

3a EMUWINA KUPUJTIOBA CUMEOHOBA - HezaBucum unen Ha CJI, camo B Hndbpa
Xonauer AJl, HAMa IpyTH y4acTHs;

Hozosopu no un. 2406 om Tep2o6ckus 3aKOH, CKIOYEHU Npe3 200UHaAmda
[Tpe3 2025 r. Ipy»KECTBOTO HE € CKIFYBAIO JTOTOBOPU MO cMuUchia Ha wi. 2400 ot Thproeekus
3aKOH.

VIII. KIOHOBE HA I'PYITATA
»AHbpa Xonnuur” A/l u npyxectBata oT ['pynaTta HIMaT perucTpupaHu KIOHOBE.

IX. U311IOJI3BBAHU ®PUHAHCOBU UHCTPYMEHTH
banancoBure cTroifHOCTM Ha (MHAHCOBHUTE AKTHBH M MacHBH ((PUHAHCOBUTE MHCTPYMEHTH) Ha
['pynaTta MoraT na Ob/1aT NPEICTABEHU B CIICAHUTE KATETOPHHU:

DOHUHAHCOBH AKTHBH Hpunoxenne 31.12.2025r. 31.12.2024 r.
Texkymu (PpMHAHCOBH AKTHBH, B T.4.: 382 4235
Tekyiu B3eMaHus IO TOTOBOPH 32 LIECUU 2.9. 214 3922
[IpenocraBenu 3aemMu 2.9. 112 114
Tekyuu ThproBCKU U APYTy B3eMaHUs 2.7. - 3
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[Tapuunu cpencraa 2.10. 56 196

O01mo puHAHCOBH AKTHUBH 382 4235
PduHAHCOBM MACUBH 31.12.2025 . 31.12.2024 1.
Tekyu ThproBCKU U APYTH 3a0bJKCHUS 2.14. 26 199
Texymu 3aabJKEHUs 10 A0roBOpH 3a necun  2.17. - -
3aabJKEHUS 110 KPEIUTH — TeKYIIN 2.17. 354 279
O01mo puHAHCOBU NACUBU 380 478

PBKOBOACTBOTO € OLCHWIO BIMSHUETO HAa TIEONOJUTUYECKATa U MAaKpPOMKOHOMHYECKATA
HECUTYPHOCT BBpPXY KIIOYOBUTE CYETOBOJHM OLICHKM Ha ['pymnara, BKIIOUUTEIHO BBPXY
OIPEEIAHETO HAa TUCKOHTOBUTE IIPOLICHTH U OYaKBAHUTE MTaPUYHU ITOTOLH IIPYU OLICHSABAHETO HA
(MHAHCOBUTE aKTHBH, OTYUTAHU [0 CIPABEUIMBA CTOMHOCT Ipe3 nevyandaTa win 3arydara, KakTo
U BbpXY OLIEHKaTa Ha JIMKBUJHOCTTA U JIOIYCKaHETOo 3a JeicTBauio npeanpustie. Epexture ot
TE3W OICHKH Ca OTPa3eHU B KOHCOJHIUpPAHUS (UHAHCOB OTYET M CHOTBETHUTE MOSCHUTEITHU
OEIIEIKKH.

Wudopmanus 3a oleHKaTa Ha (UHAHCOBUTE HHCTPYMEHTH € OIOBECTEHa B IOSCHUTEIHO
npuioxenne IV, Jlpyru omnoBectsiBaHuA, T. 2 VYmpaBieHue Ha (UHAHCOBHS PHCK OT
KOHCOJIMMPAHUs (PUHAHCOB OTYET.

X. THOOPMALIUSA, CBI'IACHO NPUIOKEHHUE 2 OT HAPEJIBA Ne 2 OT 09.11.2021
I'. 3A TBPBOHAYAJIHO U NMOCJIEABAIIIO PABKPUBAHE HA NWH®OPMALUA
ITPU ITYBJIMYHO NMPE/VIAI'AHE HA HEHHU KHUKA U TIOITYCKAHE HA IEHHHU
KHUMKA 10 TbPI'OBUS HA PEI'YJIUPAH ITA3AP.

1. Hugpopmayus, dadena 6 cmouHOCMHO U KOIUYECMBEHO U3PANCEHUE, OMHOCHO OCHOBHUME
Kame2opuu CMoxu, RPOOYKMU U/unu npedocmageru YCiyeu ¢ nocoygane Ha mexuus Ol 8 npuxooume om
npooadcou Ha emumenma, cbomeemuo auyemo no § 10 om donvanumennume pasznopeoou na 3K,
KAmo ysiio u NPOMeHume, HaCMvNuiu npe3 Omyemnama GUHaHco8a 200UHA.

Karo apyxecTBo maiika, 10 TO3M MOMEHT JieiHOCcTTa Ha ,,MHbpa Xonauur” AJl ce cBexna
OCHOBHO JI0 pa3lpe/elieHne Ha (PUHAHCOBUSA pecypc B Tpymnata. JpyKecTBOTO MMa 3a Iien Ja
3a/I0BOJISIBA CBOEBPEMEHHO HEOOXOAMMOCTTa Ha IBIIEPHUTE CH JAPYKECTBA OT OOOPOTHH
cpenctna. 1o Ta3u nmpuuuHa npyxectBoto peanusupa 100% buHaHCOBH MPUXOAHU.

2. HUupopmayus omnocHo npuxooume, paznpeoeieHu no OmoeIHume Kamezopuu OetuHocmi,
BLMPEWHY U GbHWHU NA3ApU, KAKMO U UHOpMAYUs 3a UMOYHUYUmMe 34 CHADOA6AHe ¢ Mamepuan,
HeoOX00UMU 3a NPOU3BOOCMBOMO HA CIMOKU WU NPEOOCABIHEMO HA YCIyeU ¢ Ompasseane CmeneHma Ha
3A8UCUMOCH NO OMHOWIEHUEe HA 8CEKU OMOeNeH Npoodasay Uiy Kynysay/nompebdumen, Kamo 8 ciydail ye
OMHOCUMETHUAM 051 HA HAKOU om msax Haoxewvpas 10 na cmo om pazxooume uiu npuxooume om
npooaxicou, ce npedocmasst UHGOpMayus 3a BCAKO auye NOOMOENIHO, 3a He208Usl 051 8 NPooad3coume Ui
HOKYnKume u 8pu3Kume My ¢ eMUmeHma, cbomeemuo auyemo no § 10 om donvinumenHume panopeoou

na 3IK.
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LZAHppa Xommuar” AJl e npykecTBo, onepHpamio M3IsUI0 Ha Obarapckus maszap. Twei kaTo
JPY’KECTBOTO HE H3BBpPILBA IPOU3BOJACTBEHA JEHHOCT, HSIMAa M3TOYHUIM 3a CcHaljsgBaHE C
MaTepHhaau U yCIyIy.

3. HUngopmayus 3a ckniouenu covujecmeenu coenxu.
Kato xonnunroso apysxectso ,,Mudpa Xonauar” A/l He pa3BuBa ThProBCKa JACHHOCT.

4. Hughopmayus omHocHo coenxkume, CKIOUEHU MeXHCOy eMUmenmd, CbOmeenmno auyenmo no § 10
om donvanumennume paznopeodou na 3K, u cevpzanu auya, npes omuemnus nepuoo, npeosodiceHus
3a CKIIOYBAHe HA MAKUBA COENKU, KAKMO U COeIKU, KOUMO ca U3BbH obuuaunama my OeunHocm unu
CHUECMBEHO ce OMKIOHABAM OM NA3APHUME YCI08US, NO KOUMO eMUMEHMbM, CbOMBEMHO TUYEmo no §
10 om oonvanumennume pasnopeodou ua 3K unu Hezo060 OvuwepHo Opysicecmeo, e Cmpana ¢
nocousame HaA CMOUHOCMMA HA COeIKume, XApakmepa HA CEbP3AHOCMMA U 8CAKa uHopmayus,
HeoOX00uUMa 3a OYEeHKA HA 8b30eUCMBUEmMO 6bPXY UHAHCOBOMO CHCMOSHUE HA eMUMEHMd, CbOMBEenHO
auyemo no § 10 om donwvanumentwume paznopeoou na 3K,

[Ipe3 2025 r. He ca CKJIIOYBAHU CAEJIKU U3BbH OOMUaiiHaTa IEHHOCT Ha APY>KECTBOTO WU

TaKMBa, KOUTO CHUIECTBEHO CE€ OTKJIOHABAT OT M1a3apHUTE YCIOBUS.

XapakTepbT Ha CBBP3AHOCTTA € JPYKECTBA, B YIPABICHUETO, HA KOUTO y4acTBaT JIMILIA,
ynpasisiBan ,,Tappa Xomauar”.

5. Ungopmayus 3a cvoumus u noxkazamenu ¢ HeoOUUAeH 3a eMUMEHMA, CbOMBEEMHO
auyemo no § 10 om oonvinumennume paznopeodou na 3K, umawyu cviyecmeeHo GIUsAHUE 8bPXY
Oelinocmma My, U peanusupanume om He20 HPuUxoou U U3EbPUIEHU pa3Xoou; OYeHKd Ha
BIUSAHUECMO UM 8bDXY pe3yImamume npe3 mexkywama 200uHd.

[Ipe3 oTueTHMS TEpUOA HE ca HACTHIIBAIM HEOOMYAHU 3a JAPYKECTBOTO CHOUTHS, KOUTO
CBHIIIECTBEHO J1a TIOBIUSAT AEWHOCTTa My U (PMHAHCOBUS pe3yiTar.

6. Hnpopmayus 3a coenku, 600eHU U38LHOAIAHCOBO - XAPAKMep U OU3Hec yel, Noco4eéane Ha
(unarcoeomo sv3oelicmeue Ha cOeIKume 8bpxy 0eliHOCMMaA, ako PUCKbM U ROJIZUME Om me3su COeNKu ca
ChUjecmeen 3a eMumenma, CbOmMeemHo auyemo no § 10 om oonvinumennume pasznopeodou na 3K, u
aKo pasKpueaHemo HA MAa3u UHGOPMAYUs € CbUeCmEeHO 3a OYEeHKama Ha QUHAHCOBOMO CHbCMOsSIHUE HA
eMumenma, cbomeemuo auyemo no § 10 om oonvinumennume paznopedou na 3K

3anbOanancoBute akTtuBu Ha ,,MIHppa Xonmumar” AJ] B pasmep Ha 1 765 X.IB. ca KbM
01.01.2025r, dopMupanu OT NPEBHUIIEHHETO HA HOMMHAJIHATa CTOMHOCT Haja OajaHcoBaTa
CTOMHOCT (IIeHaTa Ha MpHUI00UBaHE) Ha B3€MaHHUs 10 JIOTOBOPH 32 IIECUU ca 00E3ICHEHH U3LISIIO
kbM 31.12.2025r ceriacHo Jlokiiag Ha HE3aBUCUM OILICHUTEN 32 ONpEJEssHEe Ha CIpaBeljuBara
na3apHa CTOMHOCT.

7. Huopmayus 3a 0a106u yyacmus HA eMUmeHma, CbOmMeemHo auyemo no § 10 om
oonvanumennume paznopeoou na 3K, 3a ocnosnume my uneecmuyuyu 6 Cmpanama u 6 4yxicouna (8
YeHHU KHUICA, (UHAHCOBU UHCIPYMEHMU, HeMAmepUuaiHu aKkmueu U HeOBUNCUMY UMOMU), KAKMo u
uHgecmuyuume 8 OSI06U YEeHHU KHUNCA U3GbH He208ama epyna Npeonpusmus no CMUcbia Ha 3aKona 3a

CUemo8o0Cmaomo u u3moqnuuume/yaquuume HA gbuHchupaHe.
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WNuBectuiiuure Ha ,JMappa Xomauar” AJ] ca wu3IsUI0 B ABIIEPHH APYKECTBA.

Kopnoparusnara cTpykTypa, NpecTaBsiiia AsUI0BOTO y4acTHe, € IpeacTaBeHa rpaguuHo:

+WH®PAXOJIAVNHI"

All

100%

“Nndpa broramar”
EOO/ /B nukBumars/

100%

,VHadpa AkTus”

EOOL /B nukBumatsi/

8. Hugpopmayus omHOCHO cKIIOUeHUmMe Om eMUumeHmd, CbOmeemuo auyemo no § 10 om

donvanumennume pasznopeodu na 3K, om He2060 OvuyeprHo Opyscecmeo, 6 KAYecmeomo UM Ha

3aemonojiyyameiu, dozoeopu 3a 3aem C nocodsdane Ha ycioeusma no mix, 6KJINYUMENHO HA Kpaﬁuume

CPOKoO6e 3a usnjiaujane, Kakmo u qubopmauuﬂ 3a npedocmaeerm capaHyuu u noemarne Ha 3A0bJIHCEHU.

Jannan 3a momydenu 3aemu oT Muppa Xommuar AJ] m HEroBUTE ABIICPHH IPYKECTBA KbM

31.12.2025r.:
CTolHocT CroitHocT
Banyr | Nl maBHUUA | o o KM ObGesneue
o KbM Mapex HusA/
a % |31.12.202 ?016:)2'2025 FapaHuum
Kpeautop 5°000
3aemoparen 1-l0J1, peructpmpaHo B BGN 5% 92 14 31.12.202 Hama
Bbnrapusi no 10 gorosopa 2
B3aemoparen 1-HOJ1, peructpupano B bwnrapus no 1 BGN 5% 4 31.12.202 HAMa
noroeop - 3
3aemoparten 1-HOJ1, peructpupaHo B Bbenrapus no 1 5% 31.12.202
[1070BOD BGN 4 _ 4 | Hama
- 0,
3aemoparten 1-tOJ1, peructpupaHo B Bbenrapus no 1 BGN 5% 40 4 31.12.202 HsIMa
[0roBop 5
0,
3aemoparten 2-K0J1, peructpyparo B Bwnrapus BGN 5% 2 B 31'12'203 HAMa
0,
B3aemoparen 2-HOJ1, pernctpupaHo B bwnrapus BGN 5% 6 1 31'12'203 HAMa
3aemoparten 2-K0J1, peructpvpaHo B Bwnrapus BGN 5% 2 31.12.202 | HAma
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- 4
B3aemoparen 1-KOJ1, pernctpupaHo B bwnrapus BGN 5% 2 ) 31'12'203 HAMa
3aemoparen 3-HOJ1, pernctpupaHo B bwnrapus BGN 5% 2 _ 31 '12'202 HAMa
Baemoparen 1-t0J1, peructpuparo B bbvnrapus BGN 5% 40 6 31'12'202 HAMa
Baemoparen 1-t0J1, peructpuparo B bbvnrapus BGN 5% 62 3 21'12'202 HAMa
B3aemoparen 1-OJ1, pernctpupaHo B bwnrapus BGN 5% 64 - 21'12'202 HAMa
O6wo: 320 28

Kem 31.12.2025 1. He ca HpeAOCTaBSIHM TapaHLUUU WU OO0E3MEUCHHs] IO CKIIOYCHHTE
JoroBopH 3a 3anbinkeHust Ha Mappa Xonauar AJ] m HEroBUTE IBIIEPHU IPYIKECBA.
He ca npenoctaBeHu rapaniiny U 00e3rneyeHus..

9. Hupopmayus 3a omnycnamume om emumenm, cvomeemuo om Jauye no § 10 om
donvanumennume paznopeoou na 3K, unu om mexnu OvwepHu Opysxicecmsa 3aemu, NpedoCcmassaHe Ha
2apanyuy Ui noemame Ha 3a0bidHCeHUs 00W0 KbM eOHO Nuye UlU He2080 ObUEPHO OpPYIHCECmEo,
BKNIOYUMENHO U HA CEbP3AHU UYa ¢ Nocoyeame Ha umena unu Haumenosanue u EUK na nuyemo,
Xapakmepa Ha 63aUMOOMHOWEHUAMA MedxHcOy emumenma, cvomeemuo auyemo no § 10 om
oonvinumennume pasnopeoou ua 3K, uw mexuume OvwepHu Opydicecmea U JUYEMO
3aemononyyamen, pamep HA Heu3NiameHamad 2lAGHUYA, UX6EH NpOyeHm, O0ama Ha CKIoYeane Ha
002080pa, KpaeH CPOK HA NO2ACABAHe, pasmep HA NOemo 3a0bdiCeHUe, CReYupUUHU YCA08US, PA3TUYHU OM
nocovenume 8 masu pasnopeoda, Kakmo u yeama 3a KOAmo ca OMNyCHamu, 6 Ciyuail ue ca CKIoYeHu

Kamo uyeieesu.

CrtoiHoc o
. CrtomHoc
7000 T NUXBW OGe3neyeHn
3aemonony4arten-HecBbp3aHo BanyTa Hata n. % rmasHuy | Nanex al
nvue Aorosop a
31.12.202
31.12.202 5000
5 MapaHuumn
Baemonony4aTten 1 - FOI, 31.12.201
pernctpupaHo B Bbarapus, Nesa 02.01.201 4% 66 497 7 | Hama
Oorosop 1 6
3aemononyyaren 2 - FOJ, 5.12.2015
pernctpupaHo B brnrapus, JleBa 4% 2 -| 5.12.2015 | Hama
[Horosop 2
O6wo: 68 46

Bcuuku CpCACTBA, OTITYCHATHU C JOTOBOPHUTC 34 3aCM Ca 3a O60p0THI/I cpeacTBa.
10. HH@OPM(II/;M}I 34a U3NoJ136aAHEmMoO Ha cpedcmeama om U36vpuieHad Hoead emMucusl YeHHu

KHUICA Npe3 OMmUemHtus nepuoo.
[Tpe3 2025 r. ,,Mudpa XonauHr” He € U3BBPIIBATIO HOBA EMUCHS IICHHU KHUXA.
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11. Ananuz Ha cvomHOWleHUEMO MexcOy NOCMUSHamume @QUHAHCO8U pe3yImamu,
ompazenu 6vb8 PUHAHCOBUSL OMYEN 3a PUHAHCOBAMA 200UHA, U NO — PAHO NYOIUKYBAHU NPOSHO3U
3a me3u pe3yimamu.

[IpomenuTe B oTueTeHUTE (PUHAHCOBH PE3YJITATH CE ABJHKAT OCHOBHO HA OTYETEHA HETHA
3ary0a OT ()MHAHCOBM AaKTHBH, OTYHTAaHU II0 CIPAaBEUIMBA CTOMHOCT Mpe3 Iedandara WIn
3arybara Ha B3eMaHus 1o JloroBOopW 3a IIECMU CBHITIACHO BB3JIOXKEHA OICHKA HAa HE3aBUCHM
JMIIEH3UPaH OLIEHUTE 32 ONpEACIITHE Ha CIIpaBeJINBaTa CTOMHOCT.

12. Ananuz u oyemka Ha noaumukama OMHOCHO YRPAGLEHUEMO HA QUHAHCO8UME pecypcu ¢
NOCOYBAHE HA 6b3MONCHOCMUME 3d 00CHYICBAHE HA 3A0BINCCHUAMA, e6eHMYAIHUmMe 3aNaaxu U MepKu,
KOUMO eMUmeHmsm, cvbomeemuo auyemo no § 10 om odonwvinumennume pasnopeoou na 3K, e

npeonpuen uiu npeocmou 0a npeonpueme ¢ 021e0 OMCMpPaHsIEaAHenmo um.
[Ipe3 otuernus nepuon ,,Mudpa Xonauar’AJl He e Ternun OankoBu Kpeautn. Kbm 31
nexkemBpH 2025r. 3aabipKkeHusITa Ha ['pynara ca HOKPUTH C TEKYIIHU aKTUBU.

13. Oyenxa na 6v3MOJCHOCMUME 34 Pearu3ayusi HA UHBECTUYUOHHUME HAMepeHUs, C
noco46ane Ha pamepa Ha pasnojiazaemume cpeocmea U Ompassaéane Ha 6b3MONCHUME NPOMEHU
8 CMpyKmypama Ha (puHaHcupare Ha masu OetuHoCm.

He ce mnanupat nuaBectuuu 3a 2026 roa.

14. Hnghopmayus 3a nHacmvnuiu npomeHu npe3 omuyemuusi nepuod 8 OCHOBHUME NPUHYUNU 3d
YHpasieHue Ha eMUmenma, CbOmeemuo auyemo no § 10 om donvinumennume pasnopeodou na 3K, u
Ha He208ama 2pyna npeonpusmusl no CMUCHIA Ha 3aKOHA 3a CYemo800CMBOMO.

IIpe3 orueTHHA nNEpUOJ HE Ca HACTBIBAIM IIPOMEHM BBB BBTPEIIHUTE IIpaBUA H
KOHTpPOJIHATA CPEela 3a YIPaBICHUE HA APYKECTBOTO. MI3BBPILICHUTE IPOMEHU B UKOHOMHUYECKATA
rpyna Ha ,,Muppa Xonauar” AJl ca nogpo6no onucanu B Paznen I, II u X T. 7 ot HacTosmus
JIOKJIaJI.

15. HUngpopmayus 3a ocHosHume xapaxmepucmuKku Ha NPULA2aAHUmMe Om eMUmeHmd, CbOmeemHo
auyemo no § 10 om donvanumennume pasnopeoou na 3K, 6 npoyeca na useomesane Ha gunancosume
omuemu cucmema 3a 8bmpeuier KOHmMpoJ U CUCMeMa 3a YNpaesileHue Ha PUcKoge.

wAHDppa Xomguar AJl mMa paspaboTeHa W (PYHKIIMOHHpAIIA CHCTEMa 3a BBHTPEIICH
KOHTPOJI, KOATO TapaHTHUpa MPaBUIHOTO HACHTU(HUIIMPAHE HA PUCKOBETE CBHP3aHU C JIEHHOCTTa
Ha JPYKECTBOTO. PHKOBOJICTBOTO € OCUTYpHIIO (DYHKIIMOHHpPAHE HA CHUCTEMHUTE 32 OTYETHOCT U
pa3kpuBaHe Ha HHQOpMaIHsl.

16. Unghopmayua 3a npomenume 6 ynpagumennume U HAOZOPHUME Op2AHU Npe3

omuemHama YUHAHCOBA 200UHA.
[Ipe3 oTyeTHHSI IEPUOJ ca HACTHIIMIU MPOMEHH B YIPABUTECITHUTE U HAJ30PHU OPTaHHU.

HpyxecTBOTO ce mpeacTaisaBa caMo U equHCTBEHO OT B0 KoncranTnnoB UBan4es.

17. Hughopmayus 3a pasmepa Ha 6b3HASPANCOCHUAMA, HA2PAOUMeE U/Uiu NOA3UMeE HA 8CEKU Om
yjleHogeme HA YNpAsUMeENHUme U HA KOHMPOIHUME Op2aHu 3a OMUemHama QUHAHCO8A 200UHA,

UsNIAmeHy Om emMumeHma, Koumo He e NYOIUYHO OpPYHCecmeo, cbomeemuo auyemo no § 10 om
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Odonvanumennume paznopeoou na 3K, u necosu ovuepnu opysicecmea, He3a8UCUMO OM MO8A, OAIU
ca bunu GKIIOUEHU 6 pA3Xooume Ha eMUmeHma, KOUmo He e nyOIudHo Opylcecmeo, CbOMEemHoO TUYemo no
§ 10 om donvanumennume pasnopeodou na LK, unu npousmuwam om paznpedeieHue Ha neyarbama,
BKIIIOYUMETHO:
A) nonyuenu cymu u HenapuuHu 8b3HASPAANCOEHUS

[Tonmy4yenuTe Bb3HArpaXACHUS OT YIECHOBETTE HA YIPABUTEIHUTE U KOHTPOJIHUTE OPTraHU
ca onucanu nojpooHo B Paznen VII. Undopmauus mo wi. 1871 u wi. 247 ot T3. Ilpe3 2024 r
1 2025 1. 1pyKeCTBOTO HE € JAaBAJIO MAPUYHU U HEMAPUYHU Bb3HArPaKIACHUS.

b) ycrnosnu unu pazcpouenu 8v3nepasicoeHus, 6b3HUKHANU npe3 200UHama, 00pu U aKko
8b3HASPAICOCHUEMO Ce OBIIICU KbM N0 — KbCeH eman,

JpyKeCcTBOTO HsAMA YCIIOBHU WM PA3CPOUYCHU Bb3HAIPAXKICHUS.

B) cyma, ovocuma om emumenma, xoiimo ne e nyonuuHO OpyHCecmeo, CbOMEEMHO TUYEMO
no § 10 om donvinumennume paznopedou na 3K, unu neco6u OvuepHu Opyrcecmsd 3a UNIAUAHe
Ha nexcuu, obezujemenus npu NeHCUOHUPaHe UnU opyeu no0obHU 0be3uemeHus.

,2AHbpa Xommuar” AJl 1 HETOBUTE IBIICPHU JPYKECTBA HE ABJKAT CyMH 3a M3IUIANIAHE
Ha TICHCHH, 00S3IIETSHIS MPU TICHCHOHUPAHE WIIH JAPYTH MOJT00HH 00€3IIeTeHUSI.

18. 3a nybnuunume opysicecmsea — ungopmayus 3a npumedcagaHume om uieHogeme Ha
YipagumenHume u KOHMPOJIHUME Op2anu, NPOKYPUCIUME U BUCUIUSL PLKOBOOEH CbCMA8 aKYUu Ha
eMumenma, GKIOYUMETHO aKyuume, NPUMENCABAHU OM 6CeKU OM MAX NOOMOEIHO U Kamo
npoyeHm om aKyuume om 6CeKu Kidac, KaKkmo u npedocmagenunme um om emumeHma onyuu 8bpxy
He208U YeHHU KHUMCA — 6U0 U pasmep HA YeHHUme KHUNXCA, 8bpX)y KOUMO ca yupeoeHu onyuume,
YeHa Ha YNpasXcHABAaHe Ha Onyuume, NOKYNHA YeHa, aKko umMd makaea u CpoK Ha onyuume.

[Mompobna wHpoOpMamust 3a TPUTEKABAHUTE OT UICHOBE Ha YIPABUTEIHHUTE U
KOHTPOJIHUTE OpPraHM aKkIHMHM Ha JpykecTBoTo € naneHa B Paszgea VII. Mnpopmanusa nmo v
1871 nm ua. 247 ot T3.

19. Ungopmayusa 3a uzeecmuume Ha OpyHcecmeomo 002080PEHOCMU (8KIIOUUMETHO U
clled NPUKIY8aHemo Ha PUHAHCO8AMA 200UHA), 8 pe3yImam Ha KOUmo 6 Ovoeuy nepuood mMo2am
0a HACMBNAM NPOMEHU 8 NPUMENCABAHUS OMHOCUMENEeH 05l AKYUU ULU 0OIUSAYUU HA HACMOAWU
aKyuonepu unu 0oIUeayuoHepu.

KbM MOMeHTa Ha M3rOTBSHE Ha HACTOALIMS JOKJIAJ Ha JPYKECTBOTO HE Ca HM3BECTHU
HUKAKBU JIOTOBOPEHOCTH, B PE3YJITAT Ha KOMTO B OBJEII MEPHO MOTaT Ja HACTBIAT MPOMEHH B
NpUTEKAaBaHUS OTHOCUTEIICH JIsUT aKITUH HA HACTOSIIHN aKIIHOHEPH.

20. Hugpopmayus 3a eucsawu cvOebHU, AOMUHUCIPAMUGHU ULU APOUMPANCHU NPOU3BOOCTNEA,
Kacaewju 3a0biadCeHUA UMY 83eMAHUA HA eMUmMeEeHmd, CbOMBemHo auyemo no § 10 om oonviHumenHume
pasnopeoou na 3K, 6 pasmep Haii-manko 10 na cmo om cobcmeenus My Kanumai, ako oowama
CMOUHOCM HA 3A0bANCEHUAMA UNU 63eMAHUAMA HA eMUumeHma, cbomeemno auyemo no § 10 om
odonvanumennume pasnopeoou na 3K, no ecuuku obpazyseanu npoussoocmea naoxevpis 10 na cmo

om cobcmeenus My Kanumailn, ce npedcmaeﬂ qu)opmawm 3a 6CAKO np0u3eodcm60 NOOMOEIHO.
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HAHppa Xommuar AJl w HeroBure ABIICPHH JApPYKECTBA HSAMAT Jelia Kacaellu
3aIBJDKEHUS] WM B3eMaHMs HAa eMUTEHTa B pasMep Hail — manko 10 Ha cTO OT cOOCTBEHUS MY
KarnuTal.

21. JlanHu 3a oupexmopa 3a 6pb3KU ¢ UHBECMUMOPA, GKIIOYUMENHO melledhpoH u aopec 3a
KOPeCnoHOeHYUsL.

CerinacHo m3uckBanusta Ha wi. 116r 3IIIILK, B apyskecTBOTO Ha TpyHOB JOrOBOp, HA
JITBXKHOCT [upekTop 3a Bpb3KU ¢ MHBecTHUTOpUTE, € HazHaueH Pocen YaBmapoB CroliHeB. 3a
KOHTakT — anpec: Tp. Codus 1612, paiion ,,Kpacuo cemno®, oyx. ,Ilap bopuc III” Ne 126; Temn.
+359 882 275 515; e-mail: office@infraholding.bg.

XI. THO®OPMAILIUA, CBIJTACHO HNPUWJIOXEHHUE 3 OT HAPEJABA Ne 2 OT
09.11.2021I'  3A° I BPBOHAYAJIHO U MNOCIIEABAIIIO PA3ZKPUBAHE HA
NHOOPMALIUA TIPU IIYBJIUYHO IIPEJJIATAHE HA HEHHU KHMXA H
JOITYCKAHE HA HEHHU KHUXA J10 TbPI'OBUS HA PEI'YJIUPAH ITA3AP.

1. Ungpopmayua omnocno yennume KHu3ca, KOUMO He cad OONYCHAMU 00 MbP208Us HA
pezyaupan nazap 6 Penyonuka bvazapus unu opyza 0vprcasa 4ieHKa.

Kamuraner Ha ,,Muabpa Xonmuuar” AJl e B pasmep Ha 58 362 963 neBa, pasmnpeseiicH B
58 362 963 Oposi 00MKHOBEHU, MOMMEHH, 0e3HAJNYHH, CBOOOAHO NMPEXBbLPJsieMH AKIHU C
NpaBo Ha Ijac, ¢ HOMUHaNIHA cToiiHOcT 1 (exmH) neB Beska. CTO MpOLIEHTAa OT aKLUMUTE Ha
JIPY>KEeCTBOTO ca JTUCTBAaHM Ha ,,bbirapcka @onmosa bopca — Codusa” A/l.

KoM 31.12.2025 1. cTpyKTypaTa Ha akKIIMOHEPUTE, € KAKTO CIIe/iBa:
. pUAHYecKH Juua - 16, 001mo npurexaBamu 44 682 572 6p. akuunu;
. ¢pusnyeckure auna - 92, 06mo npurexapamu 13 680 391 6p. akuuu.

JpyXecTBOTO HAMa LIEHHU KHUXa, KOUTO HE ca JIOIMYCHAaTH JO THhPrOBUS Ha peryjupaH
na3ap B PenyOnuka bbarapus uinm gpyra abpkaBa 4ieHKa.

2. Unchopmayua omuocHo npAKOmMO uiu HEnPAKOMO nRPUmedcagane Ha 5 Ha cmo uau
noeeue om npasama Ha 21Ac 6 00ULOMO CHOPaAnUe HA OPYHCECMEOMO, 6KIIOUUMENHO OAHHU 3a
aKyuoHepume, pasmepa Ha 0A1060MO UM yuacmueu U Ha4UHa, o KOimo ce npumedcagam
me3u aKyuu.

[ectuma akuuonepu B ,JHppa Xomaunar” AJl, enHo ¢u3HUECKO U MET IOPUIUYECKH
JMIa, IpUTEeKaBaT MoBede oT 5 /met/ % oT npaparta Ha riac B 001moro csopanue kbm 31.12.2025
I., KaKTO CJIe/Ba:

e ,,UMO PUJIA” EAJl, EUK 201397425 —29.19 %;

e HBO KOHCTAHTHUHOB UBAHYEB - 22.82 %;

e ,BABO 2012” EOO/l, EUK 201884835 — 20.73 %;

e ,LBBJI'EPUBH XOTEJIC CbPBUCHU3” EAJl, EUK 131225665 — 12.48 %;
e ,UKM UMO*“ EAJl, EUK 202707930 — 5.16%;

e “PROTO SOLUTIONS” LTD. SEYCHELLES —5.03 %;
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3./lannu 3a akyuonepume cbc CneyuaIny KORmMpoaHU NPaéa U ONUCAHUE HA me3u
npasa.
JpyXecTBOTO HAMAa aKLIMOHEPU ChC CIIELUATHU KOHTPOIHU IIpaBa.

4. Cnopaszymenus mexcoy akyuonepume, KOUmMOo ca U3eecCmHu Ha OPYIHcecmeomo u
Koumo mozam 0a 006edam 00 0ZPAHUYEHUS 8 NPEXCDPIAHEMO HA AKWUU UIU NPAGOMO HA
2nac.

Ha apy»kecTBOTO He ca M3BECTHH CIOPa3yMEHUS MEXKIY aKIHOHEPH, KOUTO OMXa MOTJIH
Jla I0BEIaT O OrPaHUYCHUS B IPEXBBPIISTHETO HA aKI[UU WM MPABOTO Ha IJiac.

5. Cvuecmeenu 002060pu Ha OPYIHCECMEOMO, KOUMO NOPaAtHCOam Oelicmeue, U3MeHAm
ce uau ce npeKkpamsaeam nopaou NPOMAHA 6 KOHMPONA HA OPYHCECHEOMO npu
ocvulecmensane Ha 3a0bINCUMENTHO MBbP2060 NPedIazane, u nOCa1e0uyune om max, 0C6eH 6
cyyaume, KO2amo pazKpueaHemo Ha mazu UHPoOpMayus Moxce 0a NPULUHU CEPUO3HU 8PedU
Ha OpyIHcecmeomo; U3K1I04eHUeno no NPeOX00HOMo u3peuenue He ce npuiaza é cayuaume,
K02amo Opyxcecmeomo e O1bHCHO 0a pa3Kpue uHgopmayuama no cunama Ha 3aKOHA.

[Ipe3 oTyeTHHA TEPUOA HSAMA CKIOYEHH CBHIIECTBEHU JIOTOBOPU, KOWUTO TMOPAXKIAT
JIENCTBHE, U3MEHAT C€ WJIHM C€ MPEeKpaTsABaT MOpaJu MpOoMsHA B KOHTPOJA Ha JPYKECTBOTO MPH
OCBILIECTBSIBAHE HA THPTrOBO MPEJIOKEHUE.

NHO®OPMALUA U TIPOMEHU B HEHATA HA AKHHUUTE HA APY KECTBOTO
KoM 31.12.2025 roa. kanutaabT Ha APYKECTBOTO € B pa3mep Ha 58 362 963 (metnecer u
oceM MWJIMOHA TPUCTa IIecTAeceT W JBe XWISIAH JeBeTCTOTHH LIecTAeceT W TPH) JieBa,
pasmpeneneH B 58 362 963 6posi 0OMKHOBEHH, TIOMMEHHH, O€3HATMYHU, CBOOOIHO MPEXBHPISIEMU
aKIIMM C MPaBO Ha TJiac, C HOMUHAIHA CTOMHOCT | (e11H) JieB BCsIKa.
AKIHMHTE Ha APYKECTBOTO ce ThpryBaT Ha bwiarapcka doumoBa bopca — Codus All,

AatepHaTuBeH na3ap - BaSE Market, Cexkrop: CTtpouTte/sicTBO 1 HH(}ppacTpyKTYypa.

JAHHU 3A EMUCHUSATA:

Bopcos koa: INFH/RAS

ISIN xon na emucusara akuun: BG 1100004081
CFI xoa: ESVUFR

FISN xox: INFRA/SH BGN58362963

3a nepuona 01.01.2025 r. - 31.12.2025 r., ca u3BbpiueHu 10 caenku ¢ akuu Ha APY>KECTBOTO
Ha OopcoB mazap 3a 0oem ot 9 365 nota, Ha cpeaHa 1ieHa Ha JIoT ot 0.2189 nB.
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[Tocnennara cnenka ¢ akuuu Ha JlpyxecTBoTo Ha peryiaupad mazap € Ha 14.07.2025 r., 3a
makeT ot 500 nota, Ha 1ieHa ot 0.230 niB.

[Tazapnara kanuranu3zauus Ha [pyxxectBoTo KbM 31.12.2025 r.. Bb31M3a Ha 13 423 481.49 nB.

Codusn, m. peBpyapu 2026 r.

Digitally signed by IVO

IVO KONSTANTINOV konsTANTINOV IVANCHEV
IVANCHEV Date: 2026.02.23 16:44:57

+02'00'
[IpencraBnsaBanmt;

/UBo Koncrautnunos WUBanuyeB - U3nbiaHutencH
wieH u [Ipeacenaren na ChBeTa Ha AUPEKTOPUTE HA
"UH®PA XOJIIAUHI" Al /
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NTEKJTAPALIUA
3a KOPIIOPATUBHO YINIPABJIEHHUE
cbriaacHo wi. 100n, aua. 8, BbB Bpb3Kka ¢ aji. 7, T. 1 ot 3IITIIK

»AH(ppa Xonauar* A/l e npyxectBo, peructpupano B Teprosckus peructsp 1 PROJIHL]
npu AreHiuss No BOUCBaHMsATa. Brucano e B Peructbpa Ha myONMYHHUTE JPY>KECTBA,
ceriacHo 4i. 30, an. 1 T. 3 ot 3akonHa 3a Komucusta 3a ¢unancos Hagzop /KDH/, ot mecerr
aBryct 2008 roxa. Jpy» ecTBOTO CTPUKTHO CJIEAMN 32 U3I'BIHEHHUE HA 3a0bJDKCHUATA CH KaTO
MyOJIUYHO IPYKECTBO.

LAHppa Xonnuur® A/l e npeanpusTHe, YMUTO NMPEXBBPIUMHU LIEHHM KHMXKA /akuuu/ ca
JIOITyCHATU IO ThPrOBUS Ha peryiupaHus mnasap - ,.bvarapcka ®@ongosa bopca — Codus”
AJl m otroBaps Ha KpUTepuuTe, BU3MpaHuW B maparpad 1, Touka 22, OykBa ,,a“ OT
JlombaHUTENHNUTE pa3nopeadr Ha 3aKOHA 3a CYETOBOACTBOTO Karo ,Jllpeampusitus ot
oO11ecTBEeH UHTEpeC™.

wAHDppa Xonauar AJl e npueno ma cma3zBa HarmoHamHUS KOJEeKC Ha KOPIOPATUBHOTO
yIpaBjieHue, ofA00peH OT 3aMecTHHK-Tipeacenarens Ha K®H, mocTemeH Ha HWHTEpPHET
crpanuiata Ha Komucusira.

Bennara cnen karo Oeme o100peH, APY>KECTBOTO C €AMHOAYIIHO pemieHre Ha ChBeTa Ha
JUPEKTOPUTE IPUE Jla CIIE/IBA NPUHUMIINTE M IpenopbkuTe Ha HanuoHanmHus KoAekc 3a
KOPIOPATUBHOTO YIpaBIeHUE, OJOOPEH OT 3aMecTHUK-TIpeacenarens Ha KOH.

Hsma npyru npyxkectBa ot I'pynata Ha Mudpa Xongunr AJl, kouto na ca myOau4HH
JIPY’KECTBA U J1a U3TOTBAT UHANBUYAIHH JICKIapaly 32 KOPIIOPATUBHO YIIPABIICHHE.

I. Undopmanus no wi. 100H, an. 8, 1. 1 or 3akoHa 3a my0JUYHOTO NpeAIaraHe
HA HeHHH KHHUKA

LSAappa Xomguar® AJl cna3zBa Kopekca 3a KOpHopaTuBHO YIIpaBlIeHHE, OJOOPEH OT
3amectHuk-npencegarensat Ha  K®OH, pbkoBojeny  ympaBiieHHE "Hagzop Ha
WHBECTHUIMOHHATA JIEHHOCT"

II. Hadpopmanus no 4. 100H, au. 8, 1. 2 ot 3IIIK

JIBama ot uneHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HE Ca HE3ABUCUMU WIEHOBE, JTOKOIKOTO
€AVHUS € WICH Ha YNPAaBUTEIHU OpraHW Ha JIPYrM THPTOBCKM IPYXKECTBA, a NPYTHUS €
aKLMOHEP MPUTEkKaBaL MIPSKO U Ype3 CBHP3aHU JIMIA Hall-MaJIKO 25 Ha CTO OT IJacOBETE B



o0moTo chOpanue. HezaBucuMO OT TOBa, CTpyKTypaTa Ha CbBETa Ha JAUPEKTOPUTE € B
ChOTBETCTBHE C M3UCKBaHUATAa Ha 4wi. 116a, an. 2 ot 3IIILIK. He3aBucumusT 4djieH Ha
CoBera Ha nupekropure € Emmnsa Kupunosa CumeoHoBa.

BbB BB3HArpaxkJIeHusATa Ha U3MBIHUTEIHOTO PBKOBOJCTBO, ONPEIEICHH B
JIOTOBOpPUTE 3a YIpaBJCHUE W KOHTPOJ HsMa NMPOMEHJIMB KoMmIoHeHT. He e mpenBuaeHa
BB3MOXKHOCT 32 pa3MpeesisiHe Ha JOMBJIHUTEIHN CTUMYJIA Ha U3IIBIHUTEITHUTE YICHOBE HA
CpBera Ha TUPEKTOPUTE HA JAPYKECTBOTO.

KommanusaTa CTpUKTHO cria3Ba Hall-TOOpPUTE MPAKTHKH MO OTHOIIEHUE HA Pa3KpUBAHETO Ha
uH(popmanus, 6e3 ToBa Ja € GopMyiHpaHo noj ¢opMara Ha MUCMEHa NojauTuka. Beska
IpOMSHA B MpoIieca Ha pa3KpuBaHe Ha HH(oOpMaIys OMBa OTOpU3HUpPaHa OT PHKOBOICTBOTO.

[Ipe3 2025 r. He ca BB3HUKBAIU BBIPOCH OT €THUUYEH XapaKTEp MEK]y WICHOBETE HA
PBKOBOJCTBOTO, BKJIIOUUTEIIHO W HaJlaralld CHa3BaHETO Ha OIpEJEIeHU MHUCMEHU

IpOLEIYPH.

Karo npyxectBo oT o01iecTBeH UHTEpPEC, B ChOTBETCTBUE ¢hC Wi. 107 oT 3akoHa 3a
He3aBucumus (uHaHcoB onuT B ,,MHOpa Xomauur* AJl mma cw3nageH OnuTeH KOMUTET.
QDYHKIUNATE HA ONUTEH KOMUTET ce M3NBIHABAT OT Bepxunusa MBanosa CnaBueBa, bopsna
I'eopruesa CniacoBa - He3aBucuMH wieHoBe U VBanka Muxainosa ['eopruesa.

KopropaTuBHOTO pHKOBOJCTBO ClI€/IBa MIPaBHiIa 32 OPTAaHU3UPAHETO U MTPOBEKTAHETO
Ha Bcako o6Omo cwrOpanue Iloxanata 3a OCA ce u3roTBs CHOOpPAa3HO HOPMATHBHUTE
n3uckBanus. [lucmenu nponeaypu 3a npoexaaHe Ha OCA He ca W3rOTBEHHU, ThH KaTo
HOpMAaTHBHATA ype0a H3PUUHO € ypeIuia OCHOBHUTE TIPUHIIUIIH.

Besika  cplecTBeHa TnepuoIMYHA W MHIUJEHTHAa WHQOpMamus ce pasKpuBa
He3abaBHO. ['pymaTta e choOpasmia JeHOCTTa CH C JeicTBaliaTa HOpMaTHBHA ypenoa,
KaKTO ¥ C eBpoIneiickaTa ypeada ¢ TMPeKTHO MPUII0KEHHE B MECTHOTO 3aKOHOIATEIICTBO.

[opumHUTE U MEXIMHHUTE OTYETH CE U3TOTBAT C YYAaCTHETO M O] CTPOTUsl KOHTPOJI Ha
PBKOBOJICTBOTO, 6€3 ToBa obaue J1a € popMaInu3upaHo mnoja popmara Ha BbTPEIIHU MTpaBUiIa.

III. Uupopmanus no wi. 100n, aa. 8, 1. 3 or 3IITIK:

»AHppa Xomauar® AJ] mma pa3paboreHa u ¢GyHKIMOHHMpAIla CHUCTEMa 3a BBHTPEIICH
KOHTPOJ W yTpaBlieHWE Ha PHUCKA, KOSITO TapaHTHpa MPABWIHOTO HWACHTU(HIMpaHE Ha
PUCKOBETE CBBpP3aHU C ACHHOCTTa Ha JApYykKecTBOTO. OcuUTypeHO € (YHKIIMOHHpAaHE Ha
CHCTEMHUTE 3a OTYETHOCT M pa3KkpuBaHe Ha wuHPoOpMarus. BbTpemHUsS KOHTPOI U
YIIPABIICHUETO HA PUCKA CE€ OCBHIIECTBSIBA OT PHKOBOJCTBOTO Ha JIPYkKECTBOTO. PHCKOBeTE,
Mpe KOUTO € M3MPaBEeH eMUTEHTA ce Ae(UHUPAT OT PHKOBOJACTBOTO U U3iarar B Jlokiana 3a
JIEMHOCTTA €KETOIHO.



YAappa Xomguar® AJl e npueno u [Iporpama 3a 1006po KOPHOPATHBHO yNpaBICHUE U
IpuJiara InpaBujaTa v poLeaypuTe, ONMCAHU B Hesl.

IV. Uudopmanusa no wia. 10, maparpag 1, Oyksu ,,B*, ,,r%, ,.e“, ,,3* u ,u* oT
aupexktusa 2004/25/EO na EBponeiickusi napjaMeHT U cbBeTa oT 21 anpua
2004 0THOCHO MPEIJIOKEHHUSITA 32 MOTJIbIIAHE

VYuyactusta Ha ,,Muppa Xoaauur® A/l B kanuraia Ha IpyTru ThPTOBCKU APY>KECTBA
ca camo B JpyxectBa OT ['pynarta, BKIIOUYEHH B KOHCOJIUAUpaHUs (UHAHCOB OTYET
noipoOHO omucanu B KoHconuaupaHusi qokiaa 3a JEHHOCTTa U TOSICHUTEITHUTE OCNIeKKU
KbM KOHCONMUaUpanus GpuHaHcoB oTueT 3a 2025 .

»AHPpa Xonmuur® AJl HsSMa HW3OaJEHU aKIWW, KOUTO Ja JaBaT CICIUAJIHU IpaBa Ha
KOHTPOJI.

He ca nanuue orpaHnyeHus BbpXy IpaBaTa Ha TJac, KaTo HallpUMEp OTrpaHUYEHUs
BBPXY IpaBaTa Ha IJIaC HA MPUTEKATEIUTE Ha ONpPEIENIEH NPOLEHT MM Opoil Iiacose,
KpaliHu CpOKOBE 32 yIPaKHsBAHE Ha IIpaBaTa Ha IJIac.

[IpaBunara 3a u360p Ha uneHoBe Ha ChBeTa Ha Aupektopure Ha Mudpa Xonauar A/l
ypeIeHH B Y CTaBa Ha APYKECTBOTO.

[TpaBomomusita Ha wieHoBeTe Ha ChbBeTa Ha Aupektopute Ha MHppa Xommuuar AJl ca
MOCOUEHU B YcTaBa Ha JApyxkecTBOTO. [IpaBaTta na ce eMuUTHpaT WM H3KYIyBaT OOpaTHO
aKIMU ca B KoMIeTeHTHocTTa Ha OOIIOTO chOpaHue Ha aKIIMOHEPHUTE, ChITIACHO YCTaBa Ha
JIPY>KECTBOTO.

V. Hadopmanus no 4i. 100n, au. 8, 1. S or 3HIIK

CBBET HA TUPEKTOPUTE

CbBeThT Ha IUPEKTOPUTE:

- yOpaBiiiBa HE3aBUCHUMO W OTTOBOPHO JIpy»eCTBOTO B CBHOTBETCTBUE C YCTAHOBEHHTE
BU3US, L€, CTpAaTEerMd HAa KOMIAHUSATa W HMHTEpecuTe Ha akiuoHeputre. ChBETHT Ha
JAPEKTOPUTE YCTAHOBSIBA W KOHTPOJMpPA CTPATETMUYECKUTE HACOKH 3a pPa3BUTHE Ha
HpyxecTBOTO.

- cla3Ba 3aKOHOBUTE, HOPMAaTUBHUTE U JOTOBOPHUTE 3aJIbJKEHUS, ChOOpPa3HO NIPHUETHUS
VYcra Ha JlpykecTBOTO M npuerata [Iporpama 3a 100po KOPHIOPATUBHO YIIPABIICHUE.

- JepuHMpa U CIeIu 3a CHAa3BAaHETO Ha IMOJIMTUKaTa Ha JlpyKeCTBOTO MO OTHOILIEHHE Ha
pa3KpUBaHETO Ha WH(POPMAIIHS U BPB3KUTE C UHBECTUTOPHUTE.

- I1o Bpeme Ha cBOsA MaHJAT 4jeHOBeTe Ha CbhBeTa HAa JUPEKTOPUTE CE€ PHKOBOJAT B CBOSTA
JNEMHOCT OT OOIIONMPUETUTE MPUHIUIH 33 MOYTEHOCT M YINpaBJieHCKa M MpodecHOHaTHA
KOMIIETEHTHOCT.



- U3rOTBS FOJIMILICH JIOKJIAJ] 3a JIGMHOCTTA CH U C HEro ce otuuta npeq O0uoro chOpaHue Ha
aKIMOHEPHTE.

O6moTro chOpaHue Ha akIUMOHEpUTE M30Mpa W OcBOOOXkHaBa uieHoBeTe Ha ChBeTa Ha
JTMPEKTOPUTE, CHhOOpa3HO 3akoHa. B 1OroBopuTe 3a BB3JIAraHe Ha YIPaBICHHUETO,
CKJIFOYBaHHU ¢ WieHOBeTe Ha ChBeTa Ha JUPEKTOPUTE, CE ONPEICIST TEXHUTE 3aIbJDKCHUS U
3a/a4y, pa3Mepa Ha TAXHOTO BB3HATPAXKICHHE, 3aIbJDKCHHATA WM 3a JIOSUTHOCT KBM
JIpy’kecTBOTO ¥ OCHOBaHUsATA 3a OCBOOOKIaBaHE.

BposT Ha uneHoBere u cTpykTypaTta Ha ChBETa Ha IUPEKTOPUTE Ca ONPEEIICHN B Y CTaBa Ha
npyxectBoto. CbhcTaBbT Ha u30panuss ot OO6moro cbOpanue CbBET Ha AUPEKTOPHUTE
rapaHTHpa He3aBUCUMOCTTa U O€3MPUCTPACTHOCTTA HA OLIEHKUTE U JEHCTBUSATA HA HETOBUTE
YIEHOBE MO OTHOUIEHHE (DYHKIMOHUPAHETO Ha JpYykecTBOTO. CBBETHT HAa AMPEKTOPHUTE
OCUTYpsIBa HaJUIEKHO pa3/ielIeHHe Ha 3aJauuTe U 3aJbDKEHUSTAa MEXIYy CBOUTE WICHOBE.
KoMmnerennuure, npaBata M 3aIb/DKEHHATa Ha wieHoBeTe Ha CbBeTa Ha JHUPEKTOPUTE
cle/IBaT U3UCKBAHMATA HA 3aKoHA. YneHoBeTre Ha ChBeTa HA AUPEKTOPUTE UMAT MOAXOISAIIN
3HAHUS M ONUT, KOUTO M3MCKBA 3a€MaHaTa OT TiaX no3unus. Cien u3dupaHeTo UM, HOBHUTE
yieHoBe Ha CbBeTa Ha JUPEKTOPUTE CE€ 3al03HABaT C OCHOBHUTE NMPAaBHU U (PUHAHCOBU
BBIIPOCH, CBBP3aHU C IEHHOCTTA Ha JlpyKecTBOTO.

Pa3mepbT U cTpyKTypaTa Ha Bb3HArpaKJeHUATA HA 4ieHOoBeTe Ha CbhbBeTa Ha JUPEKTOPUTE
ca pernameHTupanu B JloroBopure 3a ympaBieHHEe Ha wWieHoBeTe Ha C(bBeTra Ha
JIUPEKTOpUTE. BBb3HArpaXJAeHUETO Ha W3MBIHUTEIHOTO PBKOBOJCTBO, OMNPEAECIEHO B
JIOTOBOpA 32 YIpaBJICHHE HsIMa MPOMEHJIMB KOMIOHEHT. PaskpuBanero Ha mHpoOpMaIus 3a
Bb3HArpaXxKJeHUsITa Ha wieHoBeTe Ha CbhbBeTa Ha JUPEKTOPUTE CE€ MPEACTABS B T'OJUIIHUS
oT4eT Ha J[pyKecTBOTO.

UnenoBete Ha ChBeTa Ha TUPEKTOPUTE M30SITBAT U HE JIOMYyCKAT peajeH WU MOTEHIUAICH
KOoHQIUKT Ha uHTEepecu. UneHoBeTre Ha ChBeTa Ha AUPEKTOpUTE HE3a0aBHO pa3KpUBAT
KOH(JIUKTHA Ha UHTEPECU U OCUTYPSIBAT HA aKIIMOHEPHUTE TOCTHI A0 MHPOPMAIHS 32 CACTKH
MEK]ly JPY’KECTBOTO M WwieHOBE Ha ChBETa HAa TUPEKTOPUTE WUJIM CBBP3aHU C HETO JIMIIA.

OBIIO CbBPAHUE HA AKIITMOHEPUTE

Bcenukn aknuoHepu Ha JpyKeCTBOTO MMAaT MpaBo Ja ydactBaT B OOmoro crOpaHue Ha
aKIIMOHEPHUTE W Ja H3pa3siBaT MHCHUETO CH. AKIHMOHEPUTE C TPaBO Ha TIjac HMMar
BB3MOXHOCT JIa YIPaXXHSBAT MPAaBOTO CH Ha Tyiac Ha OOMOTO chOpaHue Ha JIPYKECTBOTO U
ype3 mnpeacTtaBuTend. KopmopaTHBHOTO PBHKOBOJCTBO Ha JPYKECTBOTO OCHIIECTBABA
e(eKTUBEH KOHTPOJ, KaTo Ch3/laBa HeOoOXonuMmaTa OpraHW3alus 3a TJAaCyBaHETO Ha
YIBIHOMOIIIEHUTE JIMIIA B CHOTBETCTBHE C HHCTPYKIMUTE HA aAKIMOHEPHUTE WU IIO
pa3pelieHUTe OT 3aKOHA HAYWHU. PBKOBOCTBOTO Ha JPYKECTBOTO HAChpUYaBa y4acTHETO Ha
akironepu B OOI0TO chOpaHue Ha aKITMOHEPUTE.



VI. Undopmanus no wi. 100H, aju. 8, 1. 6 ot IIIIK

HpykecTBOTO HE TMpwiara TMOJIUTUKA Ha MHOrooOpasWe IO OTHOIICHHE Ha
aJIMUHUCTPATUBHUTE, YIPABUTEIHUTE U HAA30PHUTE OPraHU Ha JIPY>KECTBOTO BHB BPbH3Ka C
aCIeKTH, KaTo Bb3pacT, MOJ WK 00pa3oBaHue U NpOo(eCUOHANIEH OIHT.

IVO KONSTANTINQV Digitally signed by IVO

KONSTANTINOV IVANCHEV

IVANCHEV Date: 2026.02.23 16:45:21 +02'00"

/ABo Koncrantnnos UBanyeB — I[Ipencenaren u U3nbiaHuTe1eH
wieH Ha CbBera Ha qupekropute Ha ,, UHOPA XOJIJIMHI™ AJl/



TEKJAPAIUS

[To un. 100H, an. 4, T. 4 oT 3akoHa 3a MyOJUYHOTO MpeJIaraHe Ha [ICHHU KHIDKA
/3TTTLK/

C nacrosmara nexyapanus ponynoanucasara Tarsna XpucroBa lumMutposa,
B KQ4eCTBOTO MM Ha 4jieH Ha CbBeTa Ha aupekropure Ha ,,MHppa Xoaauur” AJl

JAEKJIAPUPAM, YE:

1. KoMmmnektsT koHcOnuaupan ¢unancoB otuer kbM 31.12.2025 r.,
CBhCTAaBEHU CHITIACHO MPUIOKUMHUTE CUETOBOIHHU CTAHIAAPTH, OTPa3siBa BIPHO U YECTHO
uH(poOpMaNMITa 32 AKTUBUTE U MAaCUBUTE, (PUHAHCOBOTO CHCTOSIHHME M Tedandara uiu
3arybara Ha eMUTEHTA.

2. [NopuIHUAT KOHCOMUAWPAH NOKIaJ 32 JAEHMHOCTTA ChIbpPHKa IOCTOBEPEH
nperien Ha uHGopMmanusTa o wi. 100w, an. 4, T. 4.

N3BecTHa Mu e HakazartenHaTa oTroBopHOCT 1o wi.313 ot HK 3a nexmapupane
Ha HEBspHA HHPOPMAITHSI.

Digitally signed b
TATYANA TAgT\t(Ar\)JlAS I?lRISTO)\//A
AEKJIAPATOP: HRISTOVA B!\tﬂeI:Tgc?zvséoz.zs 16:51:26
rp. Codusn DIMITROVA +02'00"

/ Tarana Xpucrosa {lumurpona /



TEKJAPAIUS

[To un. 100H, an. 4, T. 4 ot 3akoHa 3a MyOJUYHOTO MpEJJIaraHe Ha LIEHHU KHIKa
/3K

C nacrosimara nexinapanus UBo Koncrantunos UBaH4yeB, B KauecTBOTO MU
Ha IIpencemaren na CuBera Ha lupekropure m M3nbianureneH wieH Ha ,,MHppa
Xoagunr” AJl

JAEKJIAPUPAM, YE:

l. KommiexkTsT koHcOnuaupaH ¢uHancoB otueT kbM 31.12.2025 r.,
CBhCTaBEH CBIVIACHO MPUJIOKUMHUTE CUETOBOJHU CTaHAAPTHU, OTPa3siBa BIPHO U YECTHO
uH(popManMITa 32 AKTUBUTE U MAaCUBUTE, (PUHAHCOBOTO CHCTOSIHHE M Tedandara uiu
3ary0aTa Ha €MUTEHTA.

2. lNogumHuAT KOHCOMUIUPaAH JOKJIaJ 3a JIEWHOCTTA ChAbpPKa TOCTOBEPEH
nperien Ha uHpopmanusTa o wi. 100w, an. 4, 1. 4.

N3BecTtHa Mu e Haka3zaTtenHata oTroBopHocT 1o 4i.313 ot HK 3a neknapupane
Ha HEeBspHA HHPOPMAIHSI.

JTEKJIAPATOP:
rp. Cobus Digitally signed by IVO
P ¢ IVO KONSTANTINOV KgrlutSszlT%rr:l%v |\y/ANCHEv
IVANCHEV Date: 2026.02.23 16:45:51

+02'00'

/ ABo Koncrautunos UBanuesn/



TEKJAPAIUS

[To un. 100H, an. 4, T. 4 ot 3akoHa 3a MyOJUYHOTO MpEJJIaraHe Ha LIEHHU KHIKa
/3ITILK/

C mHacrosmara nekinapauus ,Puckoncyarunr” 00, EUK 175091933,
npencrasisaBaHo oT TaraHa Xpucrosa JIMMUTPOBa, B KAYECTBOTO CH HA ChbCTABUTEI
Ha ["oauiHus KoHconuaupan GpuHaHcoB oTYeT Ha ,,UHdppa Xoaauur” AJL

JAEKJIAPUPAM, YE:

l. KommnexkTsT koHconuaupaH ¢uHaHncoB otueT kbM 31.12.2025 r.,
CBCTaBEH CBIVIACHO IPUJIOKUMUTE CUETOBOJHU CTaHAAPTH, OTPA3sBa BIPHO U YECTHO
uHpoOpMaIMATa 32 aKTUBUTE U NacUBHUTE, (PMHAHCOBOTO CHCTOSIHME U Iedandara win
3arybaTta Ha €MUTEHTA.

N3BecTtHa Mu e HakaszaTtenHata oTroBopHocT no wi.313 or HK 3a nexnapupane
Ha HeBspHA UHPOpMaIHS.

TATYANA Digitally signed by TATYANA
. HRISTOVA DIMITROVA
AEKJTAPATOP:  HRISTOVA Date: 2026.02.23 16:51:51
rp. Codus DIMITROVA +02'00'

/TaTrsana XpucroBa Ilumurpona/



N AUDIT CONSULT

TAX, CON LTANCY

JOKJIAL HA HE3ABUCUMUA OAUTOP
Jo akuuoHepure Ha ,MUH®PA XOJIIUHT" A/]

JoK/1a5 OTHOCHO OAMTa HA KOHCOJIMANPAaHUA GUHAHCOB OTYET
KBasupuumpaHo MHeHHE

Hue u3BbpmIMXMe OAUT HAa KOHcOMUAUpaHus ¢uHaHcoB otyeT Ha ,MHOPA XOJIIUHT A/l u HeroBuTe
JAbliepHU ApyxecTBa (,['pynata“), cbAbpiKall KOHCOMUAUPAHUS OTYET 32 GUHAHCOBOTO CbCTOSIHUE KM
31 pexeMBpu 2025 r. ¥ KOHCOIMAUPAHUA OTYeT 3a NeyajbaTa WM 3aryb6ara U Apyrus Bceob6XBaTeH
Jl0X0/Jl, KOHCOJIUAUPAHUsSI OTYeT 332 NMPOMEHUTE B COOGCTBEHHUs KallUTaJl U KOHCOJIUAUDPAHUS OTYET 3a
NapUYHHUTE NOTOLM 32 FOJMHATA, 3aBbPLIBALIA HA Ta3U [JaTa, KAKTO U MOSICHUTEJHUTE [IPUJIOKEHUS KbM
KOHCOJIMJIMpaHUst GUHAHCOB OTYET, ChbpKAlllM ChllecTBeHa UHPOpMALHs 3a CYeTOBOAHU MOJUTHKHU U
Jipyra nosicHuTesIHa MHopMaLusl.

[lo Halle MHeHHeE, C U3KJII0YEHNe HAa Bb3MOXKHUS ePeKT OT BBIIPOCA OMKCAH B pa3jesia OT HAIIUS JOKJIaj]
,basa 3a u3passBaHe Ha KBaJUMQULHPAHO MHeHHe", NPUJIONKEHUAT KOHCOJWUJMpPAH (UHAHCOB OTYET
Ipe/CcTaBsl JOCTOBEPHO, BbB BCUYKU ChLIECTBEHU aCleKTH, KOHCOJIUAUPAHOTO GUHAHCOBO CCTOSIHHUE Ha
I'pynata kbM 31 nekeMBpu 2025T. 1 HEHHUTE KOHCOJNUAUPAHU GUHAHCOBU pPe3YyJITAaTH OT JEHWHOCTTA U
KOHCOJIMJJMpAaHUTe NapUYHU NOTOLM 3a [OJMHATA, 3aBbpllBallla HAa Ta3u JaTa, B CbOTBETCTBHE C
MexyHapoaHUTe cCTaHAAPTH 3a puHaHCcoBO oTyuTaHe (MCPO), mpueTu ot EBponeiickus cbvro3 (EC).

Bba3a3a H3pa3sdBaHe Ha KBaJIPl(l)PlI.lPlpaHO MHEHHe

B koHcosuaupaHus GUHAHCOB oTYeT ['pynaTa npeAcTaBs B3eMaHHUs, NIPUA0OUTH 10 JOrOBOPH 3a Liecus,
KJacuGULUpPaHU KaTo GUHAHCOBU aKTUBH, OLleHSIBaHU 110 ClpaBe/IiBa CTOMHOCT Ipe3 neyajabaTa UIu
3arybara cbriacHo MC®O 9, BkiwueHd B cratus ,Jpyru Tekymu ¢QUHAHCOBUM aKTHUBU® B
KOHCOJIMJUPAHUs OTYeT 32 GHHAHCOBOTO CHCTOSTHUE U OMOBECTEHU B MOSICHUTEJHO MPUJIOXKeHHe 2.6.
KbM 31 fekemBpu 2025 r. 6a/1aHcOBaTa CTOMHOCT HAa Te3UW B3eMaHUs B'b3Jsin3a Ha 214 xui. JsiB. (OTAEJIHO
OT B3eMaHUs 10 NpeJOCTaBeHU 3aeMH B pa3Mep Ha 112 xuJ1. JIB., BKJIIOYEHHU B CbLIATA CTATHUSA).
B HaIMs OJUTOPCKHU AOKIaJ BbPXY KOHCOJNUAUPAHUS GUHAHCOB OTYET 3a rOAMHATA, 3aBbpIuBaa Ha 31
JekemMBpyu 2024 T, cMe u3pasuad KBaJUQULMPAHO MHEHHe MOpaJd HEeBb3MOXKHOCT Ja MOJYYUM
JOCTaTbYHU M YMECTHH OJUTOPCKH [J0Ka3aTeJCTBA OTHOCHO CIpaBeJjiMBaTa CTOHMHOCT Ha Te3HU
¢duHaHCcOBU akTHUBU KbM 31 nekemBpu 2024 r., npeacraBeHH B pa3dMep Ha 3 922 Xui. JIB., KaKTO U
OTHOCHO edeKTa BbpXy GUHAHCOBUS PE3YJITAT U COOCTBEHUS KAallKUTAaJ 32 Ta3u roJvHA.
[Ipes 2025 r. I'pynmata e BB3/J0XKHU/IAa HA HE3aBUCUM JIMLEH3WpAH OLEHUTEeJ ONpeJesIsiHeTO Ha
CrnpaBe/IMBaTa CTOMHOCT Ha Te3W B3eMaHHUs U e NIpU3HaJa 3ary6a B pasMmep Ha 3 827 xuJl. JIB., OTpa3eHa
B KOHCOJIMAMPAHUS OTYeT 3a MevasnbaTa WM 3aryb6aTa 3a TeKyLlusl Nepuoj, U B MOSICHUTENHO
npunoxenue 1.5. [lopasu ecTecTBOTO Ha NpeAxoJHaTa KBaJUPUKALUsA U HEBB3MOXKHOCTTA Jja NOJYyYUM
JOCTaTbYHU U YMECTHHU OJUTOPCKH J0KA3aTEJCTBA OTHOCHO CIPaBeJ/IMBaTa CTOMHOCT HA Te3W aKTHUBU
kbM 31 gekemBpu 2024 r.,, He cMe B CbCTOSIHHE Ja ONpeJie/IUM Jajld U B KaKbB pa3Mep 4acT OT
npusHaTtata npe3 2025 r. 3ary6a cieaBa Ja ObJe OTHECEHAa KbM MNPEAXOJHU OTYETHH NEpPUOLH,
BKJIIOYHTETHO KAaTO KOPEKIMS HA HAYaJIHUTe cajijja KbM 1 sinyapu 2025 .
CBOTBETHO He 65IXMe B CbCTOSIHUE J1a ONIpeJieIMM Jlav 61Xa Bb3HUKHAIU KOPEKIUH [10 OTHOLIEHHe Ha:
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e ¢uHaHCOBUSA Pe3yJTaT 3a FOJIMHATA, 3aBbpiuBaia Ha 31 gekemBpu 2025 r;

e HepasmnpejeseHaTa nevasnbda/3ary6a kvM 1 snyapu 2025 r;

e cpaBHuUTesHaTa MHPopManus 3a 2024 r., npeAcTaBeHa B KOHCOIUAUPAHUS GUHAHCOB OTYET;

e KakKTO U CBbP3aHUTE C TOBA OTIOBECTSIBAHUS.
OcBeH TOBa B3eMaHMUSTA 10 LIeCUU C 6aslaHCOoBa cTOMHOCT 214 xuu. sB. KbM 31 fekemBpu 2025r. He 651xa
MOTBBPJEHH OT JJBXHULUTE U He YCIOAXMe Ja MNOJYyYUM JOCTaThb4YHU WU YMECTHU OJUTOPCKHU
Jl0Ka3aTeJsCTBa 4Ype3 aJTePHAaTUBHU NpPOLEJypU OTHOCHO TSXHATa CbOUPAEMOCT M IIpaBUJIHA OLleHKa.
[Topagu ToBa He 6saXMe B CbCTOSIHUE Jia ONpeJie/IMM /M ca He06X0AUMHU KOPEKIMHU 110 OTHOIIeHHe Ha
OlleHKaTa Ha Te3U aKTHUBU U edeKTa BbpXy GHHAHCOBUS pe3y/aTaT M COOCTBEHUS KanmuTaad KbM 31
nekemBpu 2025 1.
Hue u3BbpuinxMe HallWs OAUT B ChOTBETCTBUE C MeXAyHapoAHUTe OAUTOPCKH ctaHaaptu (MOC).
HamyTe OTrOBOPHOCTHU CBIVIACHO Te3W CTaHAAPTU Ca ONHUCAHU JOI'BbJHUTENHO B pasfieja OT Hallusd
nokyan ,OTroBOPHOCTH Ha OAUTOpPAa 3a OJAWTA HAa KOHcouAupaHuss ¢uHaHCcOB otdeT”. Hue cme
He3aBUCUMM OT [pynata B CbOTBETCTBHE C MeXAyHapoJHUS eTUYeH KOJeKC Ha NpodecuoHaJHUTE
cyeToBOAUTENM (BKJIOYHUTENHO MexAyHapoJHU CTaHJApTH 3a He3aBucuMoct) Ha CbBeTa 3a
MeXAYHApOAHU CTaHAAPTH N0 eTuka 3a cyetoBoguTenu (Kogexca na CMCEC), mpuioXuMu 1o
OTHOLIEHHWE Ha OJUTH Ha KOHCOJIMAUpAHUTe GUHAHCOBM OTYETH Ha NPEeANPHUATHS OT OOLleCTBeH
UHTepecC, 3ae/JHO C eTUYHUTE U3UCKBAHUA, IPUJIOKUMHU 110 OTHOLIEHHE Ha OAUTHU Ha KOHCOJIMJUPAHUTE
$UHAHCOBU OTYETH Ha NpeJNpUATHS OT 06lecTBeH UHTepec B bbirapus. Hue cbio Taka U3I'bJHUXME U
HallWTe JPYyrd €TUYHU OTTOBOPHOCTU B CbOTBETCTBHUE C Te3U M3UCKBaHUA U Kogekca Ha CMCEC. Hue
cyvTaMe, 4e OJJMTOPCKUTE Jl0Ka3aTeJCTBa, I0JIy4eHH OT Hac, ca AOCTaTbYHU U YMECTHHY, 3a [ja OCUTYPAT
6a3a 3a HalleTo KBaIUPULMPAHO MHEHHUE.

CbuiecTBeHa HECUTYPHOCT, CBbpP3aHa C IPpeAI0J/JI0OKEeHUEeTO 3a IZl("!l‘/’lCTBélII.lo npeanpusitTue

O6pbliaMe BHMMaHHe Ha IOsICHUTeNHO mnpuioxeHue Il ,ba3a 3a u3zomesiHe HA KOHCOAUOUPAHUS
duHaHcoe8 omuem u NpuaONHCEHU CBUeCME8EHU CHemo8o0HU NOAUMUKU" OT NPUJIOXKEHUS1 KOHCOJUJUPaH
¢uHAHCOB OTYET, B KOETO Ce INOCOYBa, Ye B pe3yJTaT Ha HAaTpyNaHU 3ary6u 3a [pynata oT MUHaAIU
roauuu KpM 31 gexkemBpu 2025r. peructpupaHus KanuTtasa Ha JpyxKecTBOTO-MalKa, KOUTO € B pa3Mep
Ha 58 363 xu1. 1B, mpeBuUIlIaBa COGCTBEHHUS KAllUTa, KOUTO 061110 € B pa3Mep Ha 3 XUJL JIB., KOETO HE € B
CbOTBETCTBUE C WI.252 0T T'bproBcKrs 3aKoH. KakTo e M0COYeHO B MOSICHUTEJHOTO MPHUJIOKEHHE, TOBA
06CTOSITE/NICTBO HAape[, C OCTAaHA/IUTE ChbOUTHUSA, PaKTH U YCI0BUS ONOBECTEHHU B HEro ca UHAMUKATOD, Ye e
Ha/iMle CblleCTBeHa HECUTYPHOCT, KOSTO 6M MorJja Ja MOPOoAM 3HAUUTEJHU CbMHEHUS OTHOCHO
cnoco6HocTTa Ha ['pynara Jja npoAb/ky Aa GYHKLHMOHMpPA KaTo el CcTBall0 NpeANpUsTHE.

HamieTo MHeHUe He e MO,CLI/I(l)I/l].[HpaHO I10 TO3U BBIIPOC.

Ki11090BU 0AUTOPCKHU BBIPOCU

K/104oBY 0AUTOPCKU BBIPOCH Ca Te3W BBIPOCH, KOUTO ChIVIACHO HalllaTa NpodecroHalHa IpelieHKa ca
6U/IY ¢ Hal-ros1sIMa 3HaYMMOCT P OJMTa Ha KOHCOIMAUPaHusl GUHAHCOB OTYeT 3a TeKylius nepuos. C
U3KJII0YeHHe Ha BBIPOCUTE ONMCaHM B pasfena ,CbliecTBeHa HECUTYPHOCT, CBbp3aHa C
NpeAIoJI0XKeHUETO 3a JeCTBallo NpeAnpusTHe” U B pa3/ena ,ba3a 3a nuspassiBaHe Ha KBaJIUPUIUPAHO
MHeHHe" (OTHOCHO GUHAHCOBU aKTHUBH), HHE PelIuxMe, ye HSIMA JPYTH KJIIYO0BU OAUTOPCKU BBIPOCH,
KOUTO J]a 6'b1aT KOMYHUKUPAHU B HALIKSA JOKJIAJ.

JApyra mHpopmanus, pasjiM4Ha OT KOHCOJIUJUPaHUA (HUHAHCOB OTYET U OJAUTOPCKHUS AOKIAJ
BBPXY HETo

PBKOBO/JICTBOTO HOCH OTTOBOPHOCT 3a Apyrata uWHbopmanus. Jpyrata HHPopMaius ce ChbCTOU OT

KOHCOJIMAWPAH AOKJIa[ 3a ,Z[eﬁHOCTTa U JeKJjlapalysa 3a KOPIOPAaTUBHO ylnpaBJi€eHHE, U3TOTBEHU OT

PBKOBOACTBOTO CBIJIACHO ['naBa ceaMa oT 3akKoHa 3a C4eTOBOACTBOTO, HO HE BKJIFOYBA KOHCOJIMAWPAHUA

(bI/IHaHCOB OT4YEeT W HAallKAd OAUTOPCKHU AOKJIaJ, BbPXY HEro, KoATO IOJydUuxXMe pean AaTaTa Ha HAIlWA
OJIMTOPCKH JIOKJIa/,
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Hameto MHeHHE OTHOCHO KOHCOJMAMpPaHUsl GUHAHCOB OTYET He 00XBalla Apyrata MHGopMaLus U HUe
He M3pa3sBaMe KaKBaTo U Jja € ¢opMa Ha 3aKJ/YEHHE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He e
M3PUYHO MOCOYEHO B JIOKJIAJA HU U JI0 CTENEHTA, 10 KOSITO € OCOYEHO.

BbB Bp'b3Ka C HalllKA OJUT Ha KOHCOJUAUPaHUsI GUHAHCOB OTUYET, HalllaTa OTTOBOPHOCT Ce CbCTOU B TOBA
Jla mpoyeTeM JApyrata UHGOpMalUs U 10 TO3W HAYMH Ja NMpeleHruM Jaid Ta3u Jpyra uHpopmalius e B
CbLIECTBEHO HECHOTBETCTBUE C KOHCOTUAUPAHUS GUHAHCOB OTYET WJIM C HAILIUTE MO3HAHUS, TPUA06UTU
110 BpeMe Ha 0/JJMTa, UJIH 10 APYT HAYKH U3TJVIEX/a []a ChbPKa ChIlleCTBEHO HEMPABUJIHO J0KJIaIBaHe.

B ciydaih ye Ha 6as3aTa Ha paboTaTa, KOSTO CMe W3BBPIIW/IM, HAE JOCTUTHEM [0 3aKJIOUeHUe, e e
Ha/IULE ChIIECTBEHO HENPaBUJHO JOKJaJBaHe B Tas3W JApyra uHopManusi, OT Hac ce M3UCKBa Ja
JIOKJIaZiBaMe TO3U QaKT.

KakTo e onucaHo B pa3jena ,ba3a 3a uspassBaHe Ha KBaJUPUIMPAHO MHEHHUE", HE 65IXMe B ChCTOSIHUE /1a
MOJIYYUM JOCTaTbYHM K YMECTHH OJUTOPCKH J0Ka3aTeJCTBa OTHOCHO OIleHKaTa M Mepuojia Ha
npu3HaBaHe Ha epeKTa OT PUHAHCOBUTE aKTUBH, OLIEHSIBAHU I10 CIPaBe/IJIMBA CTOMHOCT Npe3 nevyasnbaTa
WM 3ary6ara.

CBOTBETHO, HUE He 0sXMe B ChCTOSTHUE Jla JJOCTUTHEM [JI0 3aKJ/IIOUeHUe Jjaiu Jipyrata MHpopMarnus He
CbJbpKa BBB Bpb3Ka C Te3W BBIPOCH CHUIECTBEHO HENPABUJHO /[IOKJ3a/JiBaHE Ha (UHAHCOBUTE
MOKa3aTeJH U CbI'bTCTBAILMTE OIIOBECTABAHUA.

OTFOBOPHOCTH Ha PBKOBOACTBOTO H JIHIATA, HATOBApEHH C 06m0 ynpaBJjieHUe 3a
KOHCO/JIUAUPAHUA (I)I/IHaHCOB oT4yeT

PbKOBOJACTBOTO HOCH OTIOBOPHOCT 3a HW3rOTBAHETO U JOCTOBEPHOTO IpeJCTaBAHE Ha TO3U
KOHCOIMIUpaH GUHAHCOB OTYeT B choTBeTCcTBUE ¢ MCDO, mpunoxkumu B EC 1 3a TakaBa cucrema 3a
BBbTpellleH KOHTPOJI, KAKBATO PbKOBOJCTBOTO OIpeJieisi KaTO Heo6X0JuMa 33 OCUT'YpsiBaHe U3TOTBSIHETO
Ha KOHCOJIUAMPAHUTEe PUHAHCOBU OTYETH, KOUTO He ChAbPXKAT ChILECTBEHU HENPaBUJIHU OTYUTAHHUS,
He3aBHUCHUMO JaJ/Iy JbJDKALLU Ce Ha U3MaMa W/ rpelika.

[Ipy U3roTBsIHE HA KOHCOJUUPAHUS GUHAHCOB OTYET P'bKOBOJACTBOTO HOCH OTTOBOPHOCT 32 OlleHsIBaHe
cnocobHocTTa Ha [pymara fga npoab/kd fAa GYHKOIMOHMpPA KaTo JeWCTBAUl0 NpeANnpUsTHE,
ONOBECTSIBAMKY, KOTAaTO TOBA € MPHJIOXKHMO, BBIPOCH, CBBP3aHU C NPeANOoJIOXKEeHUETO 3a AeicTBalo
NpeAnpUsTHe U U3MO0JI3BAMKU CYETOBOAHATA 0a3a Ha OCHOBATa Ha HPeANOJIOKEHHUETO 3a JeHCTBallo
npeANnpUsTHe, OCBEH aKO P'bKOBO/ICTBOTO He Bb3HAMePsIBa Jia JUKBUMpPA ['pynaTa WM ja mpeyCcTaHOBU
JedHocTTa Ha ['pymara, WM ako PbKOBOACTBOTO Ha NPaKTHKA HAMA Apyra ajJTepHAaTHBA, OCBEH Ja
MOCTBIIY [0 TO3U HAYHUH.

Jluuara, HaTOBapeHU C OG0 yIpaBJieHHWe, HOCAT OTTOBOPHOCT 3a OCBLIECTBSBAHETO HA HAJ30p Haj,
npoueca no GMHAHCOBO OTYMTaHe Ha ['pynara.

OTFOBOPHOCTH Ha 0AUTOpa 3a 0AXUTA HA KOHCOJINAUPAHUA (l)HHaHCOB oT4yeT

HawmuTte nenu ca ga nosy4uM pasyMHa CTeleH Ha CUTYPHOCT OTHOCHO TOBa JAa/id KOHCOJIMJUPaHUA
bUHAHCOB OTYET KaTO LSJIO He CbJAbpKa CblIECTBEHH HENPABUJIHM OTYUTAHHUSA, HE3aBHCHUMO JaJv
AbJDKAIM Ce HAa M3MaMa WJIM TpellKa, U Ja U3faZileM OJUTOPCKHU JO0KJ/aJ, KOMNTO Ja BKJIIOYBA HALIETO
OAMTOPCKO MHeHHe. PasyMHaTa cTeneH Ha CUTYPHOCT € BUCOKA CTeNleH Ha CUTYPHOCT, HO He e rapaHLu4,
4ye OJIMT, U3BbplIeH B cboTBeTcTBUMe ¢ MOC, BUHAru lie pasKkpuBa CbIeCTBEHO HENPaBUJIHO OTYMTAaHe,
KOraTO TaKOBa CblLieCcTByBa. HelmpaBuJIHU OTYMTAHUA MOraT Jja Bb3HUKHAT B pe3yJ/ITaT Ha U3MaMa UJIU
rpelika 4 ce CYUTAT 3a ChLIECTBEHU, aKO OM MOIJIO Pa3yMHO Jla Ce 0YaKBa, 4e Te, CAMOCTOSITEJHO UJIU
KaTO CBbBKYNHOCT, OHXa MOIJIM [Jila OKaXaT BJMsSHHEe BbBPXy HWKOHOMHUYECKUTE pelleHus Ha
MOTpe6HTEeNNTE, B3eMaHHU B'b3 OCHOBA Ha TO3W KOHCOJIMAUPAH PUHAHCOB OTYET.
KaTto yact ot oguta B choTBeTcTBUe ¢ MOC, HUe n3noJi3aBaMe npodecroHajHa NpereHKa U 3amna3Bame
npodecroHaleH CKENTUIIM3'bM 10 BpeMe Ha Liesus oAuT. Hue cbiio Taka:
— yaeHTUULIMpaMe U OLEHsABaMe pHCKOBETE OT CblIeCTBEHW HENpaBUJIHM OTYUTAHUA B
KOHCOJUJMpaHUsT GUHAHCOB OTYET, HE3aBUCHMO JajJ{ AbJ/DKALlM Cce HAa M3MaMa HWJM Tpelika,
pa3paboTBaMe U U3N'bJHSIBaMe OJUTOPCKU NpPOLieAypU B OTTOBOP Ha Te3U PUCKOBE U IOJy4yaBaMe
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OJIUTOPCKU JI0Ka3aTeJICTBA, KOUTO Ja ca JOCTAaT'bYHU U YMECTHH, 3a Jia OCUTYpAT 6as3a 3a HalIeTo
MHeHHe. PUCKBT Zia He 6'bJle Pa3KPUTO CbLIECTBEHO HENPABU/IHO OTYUTAHe, KOETO € pe3yJTaT OT
M3MaMa, e [10-BUCOK, OTKOJIKOTO PHCKA OT ChbLIECTBEHO HENPAaBUJIHO OTUYUTAHe, KOETO e pe3yJTaT OT
rpemka, ThA KaTo HM3MaMaTa MOXe /[l BKJIIOYBA TalHO crnopasyMmsBaHe, ¢anmuduidpaHe,
npeAHaMepeHH MPONYCKH, HW3SIBJIeHHs 3a BbBeXJaHe Ha OJUTOpa B 3abiyXJeHUe, KAKTO MU
npeHe6persaHe WX 3a00MKa/IsiHe Ha BbTPELIHUSA KOHTPOJL

— noJlyyaBaMe pa3bupaHe 3a BbTPEIIHUS KOHTPOJI, UMalll, OTHOLIEHHEe KbM OAMTA, 3a Jja pa3paboTUM
OZUTOPCKHU MPOLELYPU, KOUTO Ja Ca MOAXOJSALIM NMPU KOHKPETHUTE OOCTOSTECTBA, HO He C LieJ
v3pa3siBaHe Ha MHEHHe OTHOCHO epeKTHBHOCTTA Ha BbTPEIIHHKs KOHTPoJI Ha ['pynaTa.

— olleHsIBaMe YMEeCTHOCTTA Ha U3I0JI3BaHUTEe CYeTOBO/JHU NOJUTUKH U PA3yMHOCTTA Ha CYETOBOJHUTE
NPUOJU3UTETHH OLleHKU U CBbP3aHUTE C TSX ONIOBECTSBAHUSA, HAIIPAaBEHU OT PBKOBOJCTBOTO.

— JlocTUraMe /10 3aK/Il0YeHHe OTHOCHO YMeCTHOCTTA Ha MU3M0J13BaHe OT CTPaHa Ha P'bKOBOACTBOTO Ha
cyeTOBOJHATA 6a3a HAa OCHOBATA Ha MPEJIOJ0XKEHUETO 3a JeHCTBaLl0 IpeANpUusTHe U, HA 6a3aTa Ha
MOJIyYEHUTE OJUTOPCKH J0KA3aTeJICTBA, OTHOCHO TOBA JaJId € HaJlille ChUeCTBeHA HECHUTYPHOCT,
OTHacAWA ce J0 CbOUTHSA WM YCJI0BUS, KOUTO OMXa MOIJIM Ja MOPOJSAT 3HAYUTENIHH CbMHEHUS
OTHOCHO CIIOCOGHOCTTA Ha ['pynaTa Aa npoJb/ku Aa GYHKIMOHUPA KaTo JelcTBallo NpeAnpuUsTHe.
AKo HMe JJOCTUTHeM J/l0 3aKJIIOUeHUe, Ye e Hajulle CblleCTBeHa HECUTYPHOCT, OT Hac ce U3UCKBa Ja
npuBJeYeM BHHMMaHHe B OJUTOPCKHUS CH JOKJaJZ, KbM CBBbpP3aHUTE C Ta3W HECUTYPHOCT
OTIOBECTSIBAaHHUSI B KOHCOJUAMPAHUS GUHAHCOB OTYET WJIM B CAy4ad 4e Te3W OMOBECTSIBAHUA Ca
HeaJleKBaTHY, Aa MojudumpaMe MHeHUEeTO cu. HalliTe 3aK/I04eHHUs ce OCHOBaBaT HA OJJUTOPCKHUTe
JlI0Ka3aTeJsICTBa, NOJIyYeHU [0 JaTaTa Ha OJUTOPCKUS HU AOKAAA. Bbaeumy cbOUTHUS WK YCI0BUS
obaye MoraT Ja cTaHaT NpUyMHA ['pynaTa jja npeycTraHoBY QyHKIUOHUPAHETO CU KATO JeHCTBAlLO0
npeAnpUsiTHE.

— olleHsiBaMe LSIJIOCTHOTO NpeJCTaBsiHe, CTPYKTYpa U ChbAbp’KaHHe HAa KOHCOJUAWPAHUS PUHAHCOB
OTYET, BKJIOYUTEJIHO ONOBECTSIBAHUATA, U [JAJH KOHCOJUJAUpaHUs (UHAHCOB OTYET NpPeACTaBs
OCHOBOIIOJIAral[UTe 33 HETO CAEJIKU U ChbOUTHS 0 HAYKH, KOMTO IOCTUra JOCTOBEPHO NpeJCTaBsIHE.

— IJIaHMpaMe W U3BBbpLIBaMe oAMUTA Ha 'pymara, 3a [ja MOJYYUM JOCTATBYHU U YMECTHH OLUTOPCKH
Jl0Ka3aTeJsICTBa OTHOCHO ¢HHAHCOBaTa UHPOpPMaLMs Ha NpPeANpUATUATA UJIM 6U3HeC eJUHULUTE B
paMmkuTe Ha ['pynaTa kaTo 6a3a 3a popMupaHe Ha MHEHUEe OTHOCHO GUHAHCOBHUS OT4YeT Ha ['pynara.
Hue HocUM OTroBOpPHOCT 3a DPBKOBOJACTBOTO, HaZ30pa M Mperseja Ha OJUTOpCKaTa paboTa,
M3BbpILIEHA 3a LieJMTe Ha ouTa Ha [pynata. Hue HOCUM U3KJIIOYMTE/IHATa OTTOBOPHOCT 3a HALIETO
OJJUTOPCKO MHEHHE.

Hre koMyHUKMpaMe C JiMIjaTa, HaTOBapeHU C O6LL0 yNpaBJeHHe, Hapes C OCTaHaJUTe BBIPOCH,
IJIAHUpaHUS 06XBaT M BpeMe Ha U3I'bJIHEHHE Ha OJWTa U CbLIeCTBEHUTE KOHCTATallMd OT OJHTa,
BKJIIOUHUTEJIHO ChLIECTBEHHU HEJOCTATbLY BB BbTPELIHUSA KOHTPOJI, KOUTO UJeHTUUIIMpaMe 110 BpeMe
Ha U3BbPIIBAaHUA OT HAC OUT.

Hue npegocrtaBsiMe CblO Taka Ha JIMLATa, HATOBAapeHU C OOLI0 yIpaBJeHWUe, U3SBJIEHUe, 4e CMe
U3II'BJHUIU NPUTOKUMUTE €ETUYHU U3UCKBAHUSA BB Bpb3Ka C HE3aBUCUMOCTTA U Ye 1Lije KOMYHUKUpaMe
C TSIX BCHYKH B3aUMOOTHOILEHUS U APYTH BBIPOCH, KOUTO 6MXa MOIJIM pa3yMHO Ja 6'bAaT pas3rjexJjaHu
KaTO MMallli OTHOLIEHHe KbM He3aBUCHUMOCTTA HH, a KOraTo e INPUJIOXKHMMO, U CBbpP3aHUTe C TOBa
npeJjnasHu MepKH.

CpeJ, BBIPOCHTE, KOMYHUKHMPAHU C JIML[ATa, HATOBAapeHU C OO0 yIpaBJieHWe, HUe ONpefessiMe Te3u
BBIIPOCH, KOUTO €a OUJIM C HAW-roJisiMa 3HaUMMOCT IPU OJMTa Ha KOHCOJIMMpaHust GUHAHCOB OTYET 3a
TeKyILIHA Nepruo/ U KOUTO CJIeloBaTeJHO ca KJAIY0BH OJUTOPCKHU BbIIpocu. Hue onucBaMe Te3u BBIPOCH
B HaIllUsl OAUTOPCKH JI0KJIAJL, OCBEH B C/Iy4auTe, B KOUTO 3aKOH MJIM HOPMaTUBHA ype/i6a Bb3MpensaTcTBA
My6JMYHOTO ONOBeCTSABaHe Ha MHPOpPMALMA 32 TO3U BBIPOC MM KOraTo, B HU3KJIOYUTEJIHO peIKHU
c/y4au, HUe pellldM, 4ye JjaJileH BbIPOoC He c/e/iBa Ja 0'b/le KOMyHUKHMpaAH B HalIMsA J0KJIAJ, Thi KaTo 61
MOIJIO Pa3yMHO /la Ce 04YaKBa, Ye He6GJIaronpusTHUTE I0CJAe[CTBUS OT TOBA JelCTBUe 6HXa HaJBULINJIN
II0JI3UTeE OT I'JIe/[HA TOUKa Ha 06leCTBEHUS HHTEePeC OT Ta3W KOMYHUKaLUs1.
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JoKkJaA BbB Bp'b3Ka C JPYTrd 3aKOHOBH U PeryJIaTOPHU U3UCKBaHHA

ﬂonwmume/mu 8snpocu, Koumo nocmaesm 3dad dok/aadeaHe 3aKOH®M 3a C4emos8odcmeomo u
3akoHsm 3a nyﬁﬂuqﬂomo npedﬂazaHe HA YeHHU KHUJca

B fonmbiHeHHe Ha HALIUTE OTFOBOPHOCTU U JOKJaJBaHe cbrjacHo MOC, onvcaHu no-rope B paszena
L2Apyra mHbopMarus, pasjdyHa OT KOHCOJMUAUpPaAHUsS QUHAHCOB OTYET U OJUTOPCKHUS JOKJIAJ BBPXY
Hero“ Mo OTHOLIeHHWe Ha KOHCOJHUJWPAHUSA JOKJIAJ 33 JIeMHOCTTA U JleKJapalusaTa 3a KOPHOPaTUBHO
ymnpaBJieHHe HHe H3MbJHUXMe U NpolenypuTe, A00aBeHHM KbM wusuckBaHute no MOC, cbriacHo
,YKa3aHUs OTHOCHO HOBU U Pa3lIMPEHU OJUTOPCKHU JIOKJAAU ¥ KOMYHHUKAILMs OT CTPaHa Ha oAuTOpa” Ha
npodecuoHa/sHaTa OpraHU3alMsl HA PpETrUCTPUpPAHUTE OAUTOPU B bbarapus, HWHcTUTyTa Ha
JUIIOMUpaHUTe ekcrepT-cyetoBoauTeaun (UJEC). Te3u nmpoueaypy KacasiT NPOBEPKH 33 HAaJIMYHUETO,
KaKTO U IPOBEPKU Ha popMaTa U ChAbPKAaHUETO Ha Ta3u Jipyra MHPopMalus C 1eJi a HA NOAIIOMOrHAT
BBbB GOopMHUpaHe Ha CTAHOBUINA OTHOCHO TOBA JIaJIv JipyraTta MHGOpMaIvs BK/IIOYBA ONOBECTSIBAHUSATA U
JIOKJIa/IBAaHUATA, NpeBUAEHU B ['/1aBa ceiMa oT 3aKOHA 32 CUETOBOJACTBOTO U B 3aKOHA 32 MyGJIUYHOTO
npejJjlaraHe Ha UeHHU KHMKa, (wi. 100H, an. 10 ot 3IIILK BBB Bpb3ka ¢ ui. 100H, an. 8, T. 3 u 4 ot
3MIUK), npuioxumu B bbarapus.

CmaHosuuje 868 8ps3kKa ¢ Y. 37, ai. 6 om 3aKoHA 3d c4emosodcmaomo
Ha 6a3aTa Ha U3BBPIIEHUTE NMPOLELYPH, HALIETO CTAHOBULIE €, Ye:

a) HHbopmauusaTa, BKAOUYEHa B KOHCOJWUJUpPAHUA JOKJIaJ 3a JelHocTTa 32 puHAHCOBaTa roJiMHa, 3a
KOSITO e U3rOTBeH KOHCOIUAUPaHUSA GUHAHCOB OTYET, CbOTBETCTBA HA KOHCONIUAUPAHUSA GUHAHCOB
OTYeT, BbPXY KOMTO cMe u3pasu/u KBaaupUIUpaHo MHEHMe B eJHOMMEHHUS pa3jeJ o-rope.

6) KoHcosmjupaHus Aok/aaj 3a JeHHOCTTA e U3rOTBEH B CbOTBETCTBHE C M3UCKBaHUsTa Ha [aBa
ceMa OT 3aKOHA 32 CYETOBOACTBOTO U Ha 4. 100(H), as1. 7 oT 3aKoHa 3a MyOGJIMYHOTO Npe/ijiaraHe Ha
[eHHU KHIKA.

B) B jeksapanusiTa 3a KOPHOPaTHUBHO yIpaBjeHHe Ha ['pymnara 3a ¢uHaHCOBaTa rofuHa, 3a KOSITO €
M3TrOTBEH KOHCOJIMAMPaHUsl QUHAHCOB OTUET, € Ipe/icTaBeHa U3UCKBAaHATa ChIlacHo [J1aBa cejMa OT
3akoHa 3a cuyeToBoACTBOTO U 4wi. 100 (H), as. 8 oT 3akoHa 3a MyOJUYHOTO NpejjlaraHe Ha [eHHU
KHIKa UHopManusi.

CmaHosuuje 868 8po3Kka ¢ 4. 100(H), an. 10 86 8pos3kKa ¢ Ya. 100 H, an. 8, m. 3 u 4 om 3akoHa 3a
ny6au4Homo nped.iazaHe HA4 YeHHU KHUMCA

Ha 6a3a Ha u3BbplIeHUTe NPOLEAYPU U HA MPUAOOUTOTO MO3HABaHe M pa3bHpaHe Ha JeHHOCTTA Ha
[pymata u cpejata, B KOATO T OGYHKLHMOHHpA, 1O Halle MHEHWE, ONUCAHUETO HAa OCHOBHUTE
XapaKTepPHUCTHKHU Ha CUCTEMHUTE 3a BbTpelleH KOHTPOJI U yIIpaBJeHUe Ha pucKa Ha ['pynaTa BbB Bp'b3Ka €
nporeca Ha GUHAHCOBO OTYHUTAHE, KOETO € 4acT OT KOHCOJIMAMPAHMSA JAOKJIAJ 3a JeHHocTTa (KaTo
eJIEMEHT OT Cb/Z'bpPKAaHUETO Ha JeK/JapalusaTa 3a KOpIopaTUBHO yIpaB/eHue) U HHGopManusaTa no 4.
10, naparpa¢ 1, 6yksu "B", "r", "e", "3" u "u" ot JJupektuna 2004/25/EO Ha EBponelickus napJaMeHT U
Ha CbBeTa oT 21 anpus 2004 rogrHa OTHOCHO NpeAJIOKeHUATA 3a NOrTbLiaHe, He ChbAbPKaT CJAy4yad Ha

CbIIECTBEHO HENNPABUJ/IHO JOKJIaJIBAHE.

/Jloknadeane 3a ceomeemcmeue Ha e1eKMpoHHUA hopmam HA KOHCOAUUPaHus1 huHaHcoe omyem,
8K/II0YeH 8 200UWHUS KOHCOUAUPaH huHaHcos omuem 3a deiliHocmma no 4. 100H, an.5 om 3MILK
c usuckeaHusama Ha Pecaamenma 3a EEE®D

Hue u3BbplIMXME aHTOKMMEHT 3a M3pa3siBaHe Ha pa3yMHa CTeNeH Ha CUTYPHOCT MO OTHOLIEHWEe Ha
CbOTBETCTBUETO HA eJIEKTPOHHUSA dopMaT Ha KOHcouAupaHust ¢uHaHcoB oTueT Ha ,UHbpa Xonguur”
A/l 3a romunaTa, 3aBbpumBam@a Ha 31 gexkemBpu 2025 roguHa, NMPUJIOKEH B eJeKTPOHHUSA (aia
485100B9ELWMR44FSP68-20251231-BG-CON.zip, ¢ u3uckBanusata Ha [leserupan Permament (EC)
2019/815 Ha Komucusta ot 17 gekemBpu 2018 r. 3a gombyHeHue Ha [upektuBa 2004/109/EO nHa
“BN AUDIT CONSULT” Ltd

; e-mail: bnauditconsult@bnauditconsult.com

lll: blz ﬂyfﬂ{(?" lonSu /f' phone: +359 89 8 48 78 92
— address: 1324 Sofia, street Godech”
AUDUT, TAX, CONSULTANCY block Ne 805 ap. Ne 69

5



EBponeiickusi napsiaMeHT U Ha CbBeTa ype3 peryJaTOpHU TeXHUYEeCKH CTAHJAPTH 3a oNpeJie/ITHETO Ha
eIMHHUSA eJieKTpoHeH ¢opmaT 3a otuutaHe (,PersamenTt 3a EEE®“). Hamerto craHoBUIe e camo 1o
OTHOLIEHHE Ha eJIeKTPOHHUs $opMaT Ha KOHCOJMAUpaHUsT GUHAHCOB OTYET M He oOXBalla JApyraTa
nHbopManus, BK/IIOYEHa B [OJUUIHUA KOHCOIUAMPaH GUHAHCOB OTYeT 3a JiehHocTTa 1o 4. 100H, an. 5
ot 3IIIILK.

OnucaHue Ha hpedmema u npuaoHcUMUMeE Kpumepuu

PbKOBOJCTBOTO € U3rOTBUJIO €JIEKTPOHEH $opMaT Ha KOHCOJNUAUPaHUs GUHAHCOB oT4yeT Ha ['pymnara 3a
roJiMHaTa, 3aBbpiuBauia Ha 31 gekemMBpu 2025 roguHa no pesa Ha PersiamenTa 3a EEE® c nen cna3Bane
Ha usuckBaHusATa Ha 3[IIK. [IpaBusara 3a U3roTBsIHE HA KOHCOJNUAMUPAHU PUHAHCOBU OTYETH B TO3U
esiekTpoHeH ¢opmat ca mnocoyeHu B PersamenTta 3a EEE® u Te mo Hame MHeHWe NpUTEXaBaT
XapaKTEePUCTUKUTE Ha NMOJXOASALM KpUTepuu 3a GopMupaHe Ha CTAHOBHILE 3a pa3yMHa CTENEH Ha
CHUTYPHOCT.

OmezogopHoCcmMU HA PBKOEOOCMEOMO U UYama, HamoeapeHu ¢ 06wo ynpasieHue

PbkoBoAcTBOTO Ha ['pynaTa e oTTOBOpPHO 3a MpUJIaraHeTo Ha M3UCKBaHUATA HA PersamenTa 3a EEED
NpU HU3rOTBSIHE Ha eJIeKTPOHHUS ¢opMaT Ha KoHcoaugupaHuss ¢uHaHcoB oTdyeT B XHTML. Te3u
OTTOBOPHOCTU BKJIIOYBAT M360pa U mpusaraHeTo Ha mnoaxoasamu iXBRL MapKHpoOBKH, H3MO0JI3BalKU
TaKCcOHOMUsATA Ha PersamenTa 3a EEE®, kakTo ¥ BbBeXJaHeTO U NpUJaraHeTO Ha TakKaBa CHCTeMa 3a
BBbTpellleH KOHTPOJI, KaKBaTO PbKOBOJCTBOTO CUMTA 32 HEOOXOJMMa 3a U3TOTBSIHETO Ha eJIEKTPOHHMUS
dopmMaT Ha TOAMIIHUA KOHCOJMWAMpPAHUS ¢GUHAHCOB oOT4YeT Ha [pymata, KOWTO Ja He ChABpHKA
ChleCTBEHU HEChOTBETCTBUS C U3UCKBaHUATaA Ha PeryniamenTa 3a EEE®.

JlunaTa, HaTOBapeHU C 06IL0 yIpaBJieHHWe, HOCAT OTTOBOPHOCT 3a OCBLIECTBABAHETO HA HAaJ30p Hafj,
npoleca 1Mo U3roTBHETO Ha TOAMIIHHUA KOHCOJMJMpaH GUHAHCOB OoTYeT Ha ['pynarta, BKIIOYUTENHO
npusaraHeTo Ha PersiamenTa 3a EEE®.

OmeogopHocmu Ha odumopa

Hamata oTTOBOpPHOCT ce CbCTOM B M3pa3siBaHe Ha CTAHOBMUILE 33 pa3yMHa CTelleH Ha CUTYPHOCT OTHOCHO
TOBAa Ja/U eJeKTPOHHUAT ¢opMaT Ha KOHCOJMAMPAHUS (QUHAHCOB OTYET € B CBbOTBETCTBHUE C
n3ncKBaHusTa Ha PersamenTa 3a EEE®. 3a Ta3u nes HUe U3MbJHUXME ,YKa3aHUs OTHOCHO HM3pa3siBaHe
Ha OJUTOPCKO MHEHHEe BbB Bpb3Ka C NpUJaraHeTO Ha €JUHHUS €BPONENCKH eJjleKTpoHeH ¢opmart
(EEE®) 3a dunaHCOBUTEe OTYETH HA JAPYXKECTBA, YUMUTO LIEHHU KHM’KA ca JONYyCHATH 3a T'bpryBaHe Ha
peryaupad nasap B EBponelickus cbio3 (EC)" Ha npodecuoHasHaTa opraHu3anus Ha perucTpUpaHuTe
oauTopu B Bbarapus, UHcTUTYTa HA AUNIOMUpaHuTe ekcriepT-cuetoBoautenu (MAEC) u uspbpuinxme
AHTOKMMEHT 3a M3passiBaHe Ha pa3yMHa CTeleH Ha curypHoct cbriaacHo MCAUC 3000 (mpepaboTeH)
»AHTQKMMEHTH 3a M3pas3siBaHe Ha CUTYPHOCT, Pas/JIMYHM OT OJWTH MW Iperjejd Ha HCTOpHYecKa
¢duHaHcoBa nnpopmanusa“ (MCAUC 3000 (mpepaboTten)). To3u cTaHapT U3UCKBA OT HAC Jja Clla3Bame
eTUYHUTE M3HUCKBaHUS, Jla MJIaHMpaMe W U3II'BJHUM NOAXOAALIM MPOoLeypH, 3a Ja MOoJyYuM pasyMHa
CTelleH Ha CUTYPHOCT AU eJIeKTPOHHUAT PpopMaT Ha KOHCOIMAUpaHusl GUHAHCOB oTYeT Ha ['pynaTa e
HU3roTBEH B'bB BCUYKU CBLIECTBEHU aCHEKTH B CbOTBETCTBUE C NPUJIOKUMUTE KPUTEPUH, IOCOYEHHU MO-
rope. XapakTepbT, BpeMeTO U 06XBaTa Ha U36paHUTe NpOLeAypH 3aBUCAT OT HaulaTa npodecroHa Ha
NpelLleHKa, BKJIIOYUTENHO OlleHKaTa Ha pUCKA OT CbLIeCTBEHH HECbOTBETCTBHUS C U3UCKBAHUATA Ha
PernamenTa 3a EEE®, He3aBucHMO fjaiu Ab/RKALM Ce HA K3MaMa WJIM FPellKa.
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PasyMHaTa cTelneH Ha CUTYPHOCT € BHCOKA CTelleH Ha CUTYPHOCT, HO He e TapaHIMs, Yye aHTaXXKUMEeHT,
u3BbpiieH B cboTrBercTBUe ¢ MCAWUC 3000 (mpepaboTeH), BHHaru Iiue pa3KpuBa CbLIECTBEHO
HeCbOTBETCTBHE C U3UCKBAHUATA, KOraTO TAKOBA ChILeCTBYBA.

H3uckeaHus 3a KOHMPOA 8BPXY KA4eCmseomo

Hue npusiarame n3uckBaHusTa Ha MeX/lyHapoJieH CTaHAAPT 3a KOHTPOJI BbpXy KayectBoTo (MCKK) 1 u
CbOTBETHO, MNOAJbpXKaMe BCeoOXBaTHAa CHUCTeMa 3a KOHTPOJ BBbPXYy KaueCTBOTO, BK/INUYHUTEIHO
JIOKYMEHTHUPAaHU TMOJUTHKH M IMpoLeJypyu OTHOCHO CHa3BaHETO HAa eTUYHUTE U3UCKBaHMUS,
npopecvoHa/JHUTEe CTaHAAPTH M MNPUJOKUMUTE 3aKOHOBU U pEryJaTOPHM M3UCKBAHUSA KBbM
perucTpupaHuTe OJUTOPU B bbiarapus.

Hue oTroBapsiMe Ha eTUMHUTE U U3UCKBAHUATA 32 HE3aBUCHMOCT Ha Mex/lyHapoJHHS eTHYEeH KOJIeKC Ha
npodecroHaJHUTE CYETOBOAUTENH (BKJIIOYUTENHO MexJyHapoJHU CTaHJAPTH 3a HE3aBUCHMOCT) Ha
CbBeTa 32 MeXAYHAPOJAHU CTAaHAAPTH N0 eTHKa 3a cieToBoauTesu (Kogekca Ha CMCEC), mpuet ot UJIEC
ype3 SHOOUCY.

0O6o6ujeHue Ha us8spuweHama paboma

llesTa Ha NJIaHUPaHUTe U U3BBPIIEHU OT HAc NMpoleAypu Gelle MoJy4yaBaHETO Ha pa3yMHa CTeleH Ha

CUTYPHOCT, 4Ye eJIeKTPOHHUAT GopMaT Ha KOHCOUAUDPaHUS PUHAHCOB OTYET € U3rOTBEH, BbB BCUUKHU

CblleCTBEHHU aclleKTH B CbOTBETCTBHE C U3UCKBaHUATA HA Persamenta EEE®. KaTo yacT oT oneHsBaHe

Ha Clla3BaHeTO Ha M3UCKBaHUATA Ha PersameHTa 3a EEE® nmo oTHomeHue Ha enektpoHHus (XHTML)

dbopMaT 3a OTYMTaHe Ha KOHCOJIMAMpaHUsI OT4eT Ha [pymara, HUe 3anasuxme npodecroHaleH

CKEeNTHULU3'BM U U3M0J3BaxMe NpodecruoHasHa npeleHka. Hue cbio Taka:

— noJlyyMxMe pasbupaHe 3a BBTPELIHHs KOHTPOJ U MpOIEeCUTe, CBbP3aHU C INpUJIAaraHeTO Ha
Pernamenta 3a EEE® mno orHouwleHue Ha KOHco/MAWpaHUs GUHAHCOB oT4yeT Ha ['pymara u
BKJIIOYBAIlM HM3rOTBSIHETO HAa KOHCOJIMAMpPaHUS ¢uHAHCOB oTyeT Ha ['pymara B XHTML dopmar u
MapKUpaHeTO My B MAalIMHHO YeTHUM e3uK (iXBRL);

— mnpoBepuxmMe gaau npuaoxkeHusT XHTML ¢opmart e BanueH;

— INpoBepUXMe Jajd YeTHMaTa OT 4YOBEK 4YaCT Ha eJIeKTPOHHUA ¢opMaT Ha KOHCOJUAUPAHUSA
$UHAHCOB OTYET CHOTBETCTBA HA OZJUTUPAHUS KOHCONMUAMPAH GUHAHCOB OTYET;

— OlLleHMXMe I'bJIHOTAaTa Ha MapKHUPOBKUTE B KOHCOJMJMpaHUs QUHAHCOB OoT4eT Ha [pymata npu
M3I10JI3BAaHETO HA MAIIMHHO YeTUM e3uK (iXBRL) cbo6pa3Ho usnckBaHusTa Ha PersiamenTa 3a EEE®;

— OlleHMXMe YMeCTHOCTTa Ha u3no/3BaHuTe iXBRL MapkupoBKH, U36paHU OT OCHOBHATa TAKCOHOMMUS,
KaKTO U Cb3/laBaHETO Ha eJIeMeHT OT pasllMpeHaTa TaKCOHOMMSA B CbOTBeTCTBUe C PersamMeHnTa 3a
EEE®, koraTo JiuncBa NOAXOAs1L eJleMeHT B OCHOBHATa TAKCOHOMHS;

— olleHsIBaMe YyMeCTHOCTTa Ha CbOTHacsgHeTo (QUKCUpaHe) Ha eJleMeHTUTe OT pasllidpeHaTa
TaKCOHOMHUSA B CbOTBeTCTBUE C PersiamenTa 3a EEEQ.

Hue cuuTaMme, 4e Jo0Ka3aTesICTBaTa, IOJYyYEeHH OT HAC, ca JOCTAaT'bYHU U YMECTHY, 3a /la OCUTYpsT 6asa 3a

HalleTo CTaHOBHILE.

CmaHosuue 3a ceomeemcmeue HA e/feKmpoOHHUS dopmam HA KOHCOAudupaHusi uUHAHCO8 omuem C
usuckeanusima Ha Pezaamenma 3a EEE®

[lo Hawe MHeHHWe, Ha 06a3a Ha W3BBPLIEHUTE OT HAC HPOLEAYPH, €JeKTPOHHUAT ¢opMaT Ha
KOHCOJIM/IMpaHusi GUHAHCOB OTYeT Ha [pymarta 3a roguHara, 3aBbpuiBama Ha 31 pekemBpu 2025
roJiMHA, BbPXY KOUTO KOHCOJNUUPAH GUHAHCOB OTYET H3pa3saBaMe KBATUGHULUPAHO OGUTOPCKO MHEHUE,
ChAbpPKAILl ce B MpuJoxKeHUs esekTpoHeH daiin 485100B9ELWMR44FSP68-20251231-BG-CON.zip, e
M3TOTBEH BbB BCUYKH ChII€CTBEHH aCIIEKTH B CbOTBETCTBHE C U3UCKBaHUsATA HA PersiamMenTa 3a EEEQ.
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Joknadeane coenacHo 4. 10 om Pecaamenm (EC) Ne 537/2014 868 8pe3Ka ¢ u3uckeaHusima Ha 4.

59

om 3akoHa 3a He3lasucumus ¢UHGHC08 odum u uspassieaHemo Ha cucypHocm no

ycmotivugocmma

CbryiacHO U3MCKBAHMSATA Ha 3aKOHA 32 HE3aBUCUMUS GUHAHCOB OZUT BB Bp'b3Ka € Wi 10 oT PersiaMeHT
(EC) N2 537/2014, Hue fgoksaiBaMe AOIIbJHUTENHO U U3JI0KEHATA 110-10J1y HHPOpMalusl.

Oputopcko apyxectBo ,BH Oput Koncynat“ EOO/] e Ha3HayeHO 3a 3aJb/DKUTENEH OJUTOP Ha
KOHCOJIM/IUpaHWs GUHAHCOB OTYET 3a IOJIMHATA, 3aBbpiuBaiia Ha 31 gekemBpu 2025 r. Ha ,MHPpa
Xonguur® A/l oT 06110TO Chb6paHUE HA aKIMOHEPUTE, TpoBejeHo Ha 28.07.2025r., 3a mepuo/; OT eAHA
roJiMHa.

OAuTBHT Ha KOHCOJIUAMPAHUS GUHAHCOB OTYET 3a roJIMHATA, 3aBbpuuBaiia Ha 31 gekemBpu 2025 T.
Ha ['pynarta npezcTaBJ/isiBa IIECTH 'bJIEH HENPEK'bCHAT aHTAXKUMEHT 3a 3aIb/DKUTEJIEH OJUT Ha Ta3u
rpymna, U3BbpllIeH OT Hac.

[ToTBBbp>KJaBaMe, Ue U3PAa3e€HOTO OT HAC OJMTOPCKO MHEHHE € B ChOTBETCTBHE C JOMbJIHUTEIHUS
JIOKJIaJl, TIpeJicTaBeH Ha oqUTHUS KoMmuTeT Ha ,UHbpa Xoaguur A/l, cbryiacHO MU3MCKBAaHUSATA Ha YJI.
60 oT 3aKoHa 32 He3aBUCUMHUS GUHAHCOB OAUT U U3PA3sIBAHETO HA CUTYPHOCT 10 yCTOMYUBOCTTA.
[loTBbpKAaBaMe, Ye He CMe NPeJoCTaBsJMd MOCOYEHUTEe B 4. 64 OoT 3aKoHa 3a HE3aBUCUMHUSA
OUHAHCOB OJUT U U3pa3sIBaHETO HA CUTYPHOCT 0 YCTOMYMBOCTTA 3a6paHeHH yCIyTH U3BbH OJMTa.
[ToTBBp:KAaBaMe, 4e NMPU WM3BBPLUIBAHETO HA OJUTA CMeE 3aNa3uJId CBOSITA HE3aBUCUMOCT CIPSIMO
I'pynara.

3a nepuo/ia, 3a KOWTO Ce OTHACS U3BBPIIEHHUST OT HAaC 3a/b/DKUTEJIEH OJUT, OCBEH OJINTA, HUE HE CMe
Npe0CTaBs/IU APy yciayry Ha ['pynara.

OMTOPCKO APYKECTBO:

»BH OJUT KOHCYJIT” EOOJ, per. Homep 178

Boxupap Hayes

. Digitally signed by Bozhidar
BOZhldar Yordanov Nachev

YO rda nov N ach ev Date: 2026.02.23 19:52:04
+02'00'

YnpaBuTes 1 perucTpupaH OAUTOP, OTTOBOPEH 32 OJUTa:
Codus, 1324, xkk. JIouH 8, 6.1. 805, BX. B, eT.5, an.69

23 ¢peBpyapu 2026 roguHa
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