,bbnrapcku cooHa 3a szemaHua“ AQCUL
MHOUBUOYANIEH MEXOUWHEH ®UHAHCOB OTYET

Kbm 30.06.2026 r.
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"Bbnrapcku oHa 3a BzemaHua" ACUL

MHOMBUAOYANEH OTYET 3A MNEYAJIBATA UITU 3ATYBATA U APYTUA
BCEOBXBATEH A1OXO/[ ktm 30.06.2026 r.

30.06.2026 . 30.06.2025 r.

EUR'000 EUR'000

Pa3xoam 3a BbHLWHK ycnyrm (68) (50)
Pasxogu 3a amopTmnsaums (1) -
Pasxoau 3a nepcoHana (26) (28)
Opyrun pasxogu } _
Mpuxoam no goroeBopwu 3a NpuaobueaHe Ha B3eMaHusi 192 110
Pasxoam no gorosopu 3a npuaobuBaHe Ha B3eMaHUs (59) (104)
®uHaHcoBW npuxoan/(pasxoam), HETHO (25) 107
MNevan6al(3ary6a) 13 35
O6uwo BceobxBaTeH aoxopn 3a nepuoaa 13 35

LYU BOMlR Digitall,)\//lsigned by

LYUBOMIR
Npeacraenasaw: YORDANQV YORDANOV LAMBREV
Date: 2026.07.09

LAMBREY 123802 +0300

NMro6omunp Slamb6pes

Digitally signed by MAYA

' MAYA GEORGIEVA  Georaieva viACHKOVA
Cbcrasuren: VLACHKOVA Date: 2026.07.09 12:35:46

+03'00'
KanpukopH KoHcynTuHr Copeucus EOOA, upes Masa Babukosa

[ata Ha ogo6peHne Ha MHAMBUAYANHUA GUHAHCOB OTYET

Codua, 09 HOnn 2026 r.
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"Bbnrapcku doHA 3a BzemaHua" AACUL

MHONBUAOYAIEH OTYET 3A PUHAHCOBOTO CbCTOAHUE kbm 30.06.2026 r.

30.06.2026 r. 31.12.2025r.

AKTUB EUR'000 EUR'000
HeTtekywu aktuemu

MMOTW, MaLwmHK, cbopbxeHus n obopyasaHe 1 2
HeTekywum B3emaHusi, npuaobuTy ¢ JoroBopu 3a NnpuaobreaHe Ha B3eMaHust 1979 1952
OG6LLO HeTeKyLUU aKTUBU 1980 1954
TeKyluM aKTUBMU

TekyLm B3eMaHus No A4OroBopu 3a npoaaxba Ha B3eMaHust 1242 1546
Tekywm B3emaHus, npuaobuTn ¢ 4oroBopu 3a npuaobuBaHe Ha B3eMaHust 8476 9026
MapuyHn cpeacTea 29 145
O6LWo TeKyLM aKTUBKU 9747 10717
0610 aKTUBMU 11727 12 671
COBCTBEH KAMNUTAN u NACUBM

Co6cTBeH kanuTan

OcCHoOBEeH kanutan 765 767
AKUMOHEepeH KanuTan 765 767
Hepasnpegenexu neyan6u/(HenokpuTu 3aryou 136 44
Meyvan6al/(3aryba) 3a rognHata 13 90
OG0 cobcTBEH KanuTan 914 901
Hetekywm nacuBmu

HeTekyLumn 3aabrkeHns no obrnuraumoHeH 3aem 4972 6014
OO6LLo HeTEKyLM NacuBm 4972 6014
TeKkywwm nacuBm
TekyLWwm TbProBCKW 1 APYrn 3aAbiHKeHUs 13 13
3agbmkeHus 3a ANBUOEHTU - -
3aabikeHns KbM NepcoHana u ocUrypuTenHn MHCTUTYLUK 1 1
[aHbyHM 3aabIKkeHus - -
3afgbmkeHUst Mo JOroBopu 3a npuaobmBaHe Ha B3eMaHus 3765 3716
Tekywm MHAHCOBY 3aAbIMKEHNS 2 062 2026
OO6LL0 TeKyLUM NacuBm 5841 5756
0610 nacuem 10 813 11 750

11727 12 671

O6wWo co6CTBEH KanuTan u nacueu

NpeacTasABaw; LSO ooy b "
YORDANOV Date: 2026.07.09 12:38:21
Nro6omup Nlamb6pes LAMBREV 10300

Digitally signed by MAYA
MAYA GEORGIEVA GEgO‘RG\ilEVgA VLACHKOVA

Date: 2026.07.09 12:36:04
Cocrasuten: VLACHKOVA 40300
KanpukopH KoHcynTuHr Copeucus EOO/A, upes Masa Babukosa

[ata Ha 0806peHne Ha MHANBUAYANHUA GUHAHCOB OTYET

Codua, 09 HOnn 2026 r.
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"Bbnrapcku doHa 3a B3emaHua" AACUL

MHOMBUOYANEH OTYET 3A NAPUYHUTE NOTOLMWN, NMPAK METO kbm 30.06.2026 roamHa

30.06.2026 r. 30.06.2025 r.
EUR'000 EUR'000

MapuyHu notoum oT onepaTMBHa AeUHOCT
Mnawanus Ha gocTaBunLm (49) (18)
MnawaHus Ha nepcoHana u 3a coumasnHo ocurypsiBaHe (26) (33)
MocTbnneHus no pa3yeTy 3a npugobreaHe Ha B3eMaHus 17 256 17 746
Mnawaxusi no pasyeTn 3a NpuaobrBaHe Ha B3EMaHUs (16 109) (17 705)
HeTHM napuyHu NoTouM OT onepaTuBHa 4EAHOCT 1072 (10)
MapuyHu noToUM OT MHBECTULIMOHHA AEAHOCT
[Nokynka Ha AbNroTpanHn akTUBM (6]
MnawaHus oT onepauum ¢ MHBECTULIAK
MocTbnneHust oT onepauun ¢ MHBECTULMM
Opyrv nocTbnnexus/ nnawaHusi oT MHBECTULIMOHHA OENHOCT
HeTo napuyHu cpeacTBa M3nonssaHW B MHBECTULIMOHHATA AeNHOCT - (1)
MapuyHu noToum ot PpuHaHCOBa AENHOCT
MnawaHus oT pasnpegeneHne Ha OUBUAEHTH - -
MnateHn 3aemwu (1023)
MnaTteHn nuxsn no obnuraunoHeH 3aem (164) 1)
Opyrv napu4Hm1 noToum oT hMHaHCOBa AENHOCT, HETHO 1) (1)
HeTto napuyHu cpeacTBa usnonssaHn BbB PMHaAHCOBaTa AEWHOCT (1.188) (2)
HeTHo yBenuyeHue (HamaneHue) Ha NapuMYHUTE CPeACTBa U NapUYHUTE EKBUBaNeHTU (116) (13)
npeauv eekTbT OT NPOMeHUTe B OGMEHHUTE KypcoBe
HeTHo yBenuyeHue (HamaneHue) Ha NapuyYHUTE CPeACTBa U NapUYHUTE EKBUBANEHTHU (116) (13)
Mapu4Hu cpeacTBa M NapUyHM eKBMBanNeHTu Ha 1 sHyapu 145 18
Mapu4Hu cpeacTBa U NnapuyHN eKBMBaneHTn Ha 30 oHKU 29 5

LYU BOM'R Digitally signed by

LYUBOMIR YORDANOV

YORDANOV /Ay, oo
MpeactaenaBau: | AMBREV ~  raseas 0500
Nro6omup Jlamb6pes

Digitally signed by MAYA
MAYA GEORGIEVA GEORGIEVA VLACHKOVA

VLACHKOVA Date: 2026.07.09 12:36:18
CocraBuren: +03'00'

KanpukopH KoHcyntunr Copeucus EOO/], upes Masa Babukosa
[ata Ha op06peHne Ha uHANBUAYaNHUA GUHAHCOB OTUYET

Coodwusa, 09 IOnn 2026 r.
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"Bbnrapcku poHA 3a Bzemanua" AACULL

MHONBUAOYAIEH OTHET 3A NPOMEHUTE B COBCTBEHUA KAMUTAI kbm 30.06.2026 r.

OcHoeeH HampynaHu O6wo co6cmeeH
kanumaisn nevan6u/ 3a2ybu kanuman
EUR'000 EUR'000 EUR'000
Canpo Ha 31.12.2024 767 46 813
MpensuucneHo cango Ha 1.1.2025 r. 767 46 813
NMpomeHu B cob6cTBeHUs kanuTan 3a 2025 r.
Opyrv yBenuyenns B pesepeu - - -
HuenaeHTn (2) (2)
Mevan6a 3a rognHaTa 90 90
Opyrv nameHeHust B cobCcTBEHMS KanuTan -
Canpo kbm 31.12.2025 . 767 134 901
MpomeHn B co6cTBEHMA KanuTan 3a 2026 r.
Opyrv yBenuyeHns B pesepeu - - -
OuBuaoeHTn -
Mevan6a 3a roguHaTa 13 13
Hpyr nameHeHus B cobcTBeHVA KanuTan (2) (2)
Cango kbm 30.06.2026 r. 765 149 914
LYUBOMIR Digitally signed by LYUBOMIR
MpeactaBnagawy: YORDANOV Nt g026.0709 13049
LAMBREV +0300"

NMro6omunp Slamb6pes

Digitally signed by MAYA

MAYA GEORGIEVA Georaleva VLACHKOVA

VLA HK VA Date: 2026.07.09 12:36:44
CocraBuren: CHKO +03'00°

KanpukopH KoHcyntuHr Copsucus EOO/], upe3 Masa Babukosa
[ata Ha op06peHne Ha uHANBUAYaNHUA GUHAHCOB OTYET

Codua, 09 HOnn 2026 r.
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. OBLLA UHOPOPMALIUA
HaumeHoeaHue Ha [Jpyxecmeomo: ,bBbnrapcku cooHa 3a BsemaHusa“ AJCUL]|
Cneem Ha dupekmopume: e Jlio6omunp JlambpeB — uneH Ha CbBeTa
Ha gupektopute U M3nbnHuteneH
ANPEKTOP;
e Crtennana CtoeBa— uneH Ha CbBeTa Ha
AnpekTopuTe ;
e [JleHnuya MapkoBa — [lpegcepaten Ha
CbBeTa Ha gupekropuTe.
U3nbnHumeneH dupekmop: HpyxecTBOTO ce npeacTaBnsasa oT
n3nNbNHUTENHNA anpekTop JTinbomunp Jlambpes
Cncmaeumen: KanpukopH KoHcynTnHr Cbpeucus EOO[
Advbpxxaea Ha peaucmpayussi Ha P Bbbnrapusa
Apyxecmeomo:
Cedanuuwe u adpec Ha rp. Cocwumna, PanoH p-H KpacHo ceno, Gyn.
peaucmpauyus: Bvnrapua 58, bn. C, ET. 7, An. ochuc 24

PUHAHCOBUAT OTYET € nHaonBuagyarieH otyeT Ha D,py)KeCTBOTO.

,obnrapckm ooHg 3a BaemaHus ALACUL, (OpyxecTBoTO) € peructpmpaHo KaTto
APYXeCTBO CbC cneuuanHa WHBecTUUMOHHa uen B bwvnrapma ¢ EMK 204909069.
CepanuweTo 1M agpecbT Ha ynpasneHne Ha [pyxecTBoTo ce HamupaTt B rp. Codus,
PawoH p-H KpacHo ceno, 6yn. benrapua 58, bn. C, ET. 7, An. oduc 24.

Kbm 30 toHn 2026 r. [pyxecTBOTO € ¢ peructpupaH kanutan ot 765 000 (LweCcToTuH u
netgecet xunagu) espo, pasnpegeneH B 1 500 000 6posi o6ukHOBEHM GE3HANMYHK
aKumMu ¢ NpaBo Ha rnac u ¢ HomuHanHa ctomHocTt 0.51 eBpo Bcska eaHa.

Kbm 30.06.2026 r. akumMoHepu nputexasawm nosevye oT 5% OT kanuTanbT Ha
[pyxecTBOTO Ca:

AKuUMOHepu Bpon nputexaBaHu MpoueHT OT KanuTana
akuumn
BynduHaHc MIHBecTMBHT Al 481 800 32.12%
®uH UNuBect Kbmnann OO 422 000 28.13%
Ctukec 2000 EOO[ 245 600 16.37%

ApyxectBo ,KanpukopH KoHcyntuHr CwobpBucmnsz® EOO[ e TpeTto nuue, Ha KoeTo
,bbrnrapckm conHg 3a B3emanua“ ALCUL e Bb3NOXuno genHoctu no un. 27, an. 4 ot
30CMUOC, a YHukpeanTt bynbank ALl e 6aHka genoautap.
[pyxecTBOTO MMa egHOCTENEeHHa cuctemMa Ha ynpasneHue. CbBETbT Ha OUPEKTopuUTe
kbM 30.06.2026 r. € B cnegHusi CbCTaBs:

+ Jliob6omup JlambpeB — uneH Ha CbBeTa Ha Aupektopute U M3nbnHUTEneH

ANPEKTOP;
+ [eHnua MapkoBa — lNpeacenaten Ha CbBeTa Ha OUPEKTOPUTE;
* CrenuaHa CtoeBa — yneH Ha CbBeTa Ha anpekTopuTe.

5
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HenHocTTa Ha [pyXeCTBOTO € perynvpaHa oT 3akoHa 3a Apy)XecTBaTa CbC crneuunanHa u
MHBECTULMOHHA Len 1 3a Apy)kecTBaTta 3a CeKlopuUTM3aums.

[pyXecTBOTO npuTexasa nNuueHs, nsgageH ot Komucmata 3a pMHAHCOB Haa3op 3a
N3BbPLUBAHE Ha AEMHOCT KaTo APYXeCTBO CbC crneumnanHa MHBeCTULMOHHA uen. Akuuute
My Ca perncTpupaHm 3a Tbproeusi Ha bbnrapcka goHgosa 6opca ALl

OcHoBHaTa AgevHOCT Ha [pyXecTBOTO ce CbCTOM B HabupaHe Ha NMapuyHU cpeacTsa,
ypes n3gaBaHe Ha LIEHHWN KHWXKa N MHBECTMpPaHe Ha HabpaHuTe cpeacTBa BbB B3EeMaHus,
NoKynko-npoaaxba Ha B3eMaHus.

. BASA 3A WU3rorBdHe HA O®UHAHCOBUTE OTYETU WU TMPUITOXEHU
CBHbLIECTBEHU CHETOBOAHU NOJIUTUKHU

NHaMBuayanHNAaT MexaguHeH (OMHaHCOB OTYET € U3rOTBEH CbIMacHO M3UCKBaHUATA Ha
GBbNrapckoTo CYETOBOAHO 3aKOHOOATENICTBO B HauMOHanHaTa BanyTa Ha Penybnuka
Bvnrapusa — espo.

To4HOCTTa Ha cymuTe nNpefcTaBeHn B MHOMBUAYaANHUS (DUHAHCOB OTYET € XMnagu espo.
HactosawmaT nHanemayaneH MexanHeH (oMHaHCOB OTYET € U3roTBEH B CbOTBETCTBUE C
M3nNCKBaHMATa Ha MexayHapogHuTe cTaHgapTM 3a ¢uHaHcoBo oTyuTaHe (MCOO),
npuetn ot Komucuata Ha EBponenckus cbios, B cuna ot 01.01.2025 r. duHaHCcOBUAT
OTYeT € U3rOTBEH N B CbOTBETCTBME C U3MUCKBaHUATa Ha MexayHapogHuTe ctaHgapTu 3a
(PUHAHCOBO OT4YUTaHe, nybnukyBaHn oOT MexayHapooHUs CbBeT MO CYETOBOOHMU
ctaHgaptu. Bcuykn  MexagyHapoaHu cTaHgapTM 32 (PUMHAHCOBO OTyMTaHe ca
ny6nvkyBaHn ot MexayHapogHUs CbBeT NO CYETOBOAHM CTaHO4apTW, B cuna 3a nepuona
Ha M3roTBsHEe Ha Te3an (PMHAHCOBWU OTYETW, ca npueTn oT EBponenckms cblo3 4ypes
npoueaypa 3a ogobpeHune, yctaHoBeHa oT Komucuata Ha EBponenckmsi Cbioa.

HacTosawmaT mexanHeH pMHaHCOB OTYET He e KoHconuampaH. [pykecTBOTO He U3roTes
KOHCONMAMpPaH MeXAMHEH (PMHAHCOB OTYET.

NHamBuaoyanHnat UHaAHCOB OTYET € WM3roTBEH Ha NpuHUuMna - npeanonoxeHue 3a
AencTeawo npegnpuaTve, KOeTo npegnonara, 4Ye [pyXecTBOTO LWEe NpoabIiKM
AenHocTTa cu B 0603pnmo 6baeLe.

N3roTBAHETO Ha wHOMBMAOyanHusa (QUHAHCOB OT4YeT cbrnacHo MexayHapoaHute
cTaHOapTu 3a (UHAHCOBM OTYETM M3MCKBA PbLKOBOACTBOTO Aa HanpaBu Han-gobpu
NPUONU3NTENHN OLEHKW, HAaYUCNEHUS U pa3dyMHO OOOCHOBaHM NpPennosioXXeHusi, KOUTO
oka3BaT e(peKT BbpXy OTYETEHUTE CTOMHOCTU Ha aKTUBUTE M NACMBUTE, HA NPUXOOAUTE U
pasxoguTe, N Ha OMOBECTSBAHETO Ha YCrIOBHU B3eMaHWUsl U 3a4bihKEHUss KbM Kpas Ha
OTYETHUSA nepuoa. Te3nm NpUbNU3NTENHN OLEHKW, HAYUCIIEHUS N MNPeanonoXeHus ca
OCHOBaHW Ha MHOpPMaUUATA, KOATO € HanMyHa KbM Kpasi Ha OTYeTHUS nepuon, nopaau
KoeTo ObaewmTe pakTnyeckn pesyntatm buxa mornum ga 6baoart pasnuyHM OT TaX.
Korato e npunarano cuyetoBogHata MNONUTUKA, PbKOBOACTBOTO CE € OCHOBaBaro Ha
cobcTBeHaTa cu npeueHka. EnemeHTuTe Ha bMHAHCOBUTE OTYETU, YMETO NpeacTaBsHe
BKITOYBA NO-BUCOKA CTEMEH Ha NpeLeHKa unm cyOeKkTUBHOCT, KakTO 1 Te3N eNeMeHTH, 3a
KOUTO NMPEeAnonioXXEHNSATa U OLUEHKUTE MMaT 3HAYUMTENHO BNUsiHUE BbPXY (PMHAHCOBUTE
OTYEeTU KaTo LANo, ca OTAENHO OMNOBECTEHN.

Mpw npunaraHe cyeToBOA4HA NONUTMKA CbC 3a4Ha garta, Npu Npen3dncrnsaBaHe Ha cTaTum
(rpelwkn) cbeC 3agHa garta UM Korato ce npeknacuduumpaT ctatum BbB hrHaHCcoBUTE
OTYyeTU, Cce NPencTaBAT TpM OT4eTa 3a PUHAHCOBO CbLCTOSIHME W ABA OT BCUYKW OpPYru
OTYETU, U CBBbP3aHNTE C TAX NOACHUTENHN NPUTNOXKEHNS.
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N351BJIEHUE 3A CbOTBETCTBUE

[pyxeCcTBOTO BOAM CBOETO TEKYLLO CYETOBOACTBO M U3roTBS (PMHAHCOBUTE CU OTYETU B
cboTBeTCcTBME C MexayHapoaHute ctaHgaptu 3a duHaHcoBo oTvmutaHe (MCPO),
npuetn oT Komucusita Ha EBponenckna couios, B cuna Ha 01 aHyapu 2025 .

NMPUTIOXXEHU CBLYECTBEHUN CHETOBOAHU INOJINTUKN

Bbasa 3a usroresiHe

To3n mexauvHeH wvHavBuayaneH (UHAHCOB OTYeT € W3roTBEH B CbOTBETCTBME C
MexayHapogHute CtaHgapTu 3a ®uHaHcoBo OtuyuTaHe, u3gageHn oT CbBeTa 3a
MexagyHapoaHus CyetoBoaHu CtaHgaptu (CMCC) 1 BCUYKM passicCHeHUA usgageHu ot
Komuteta 3a PasdcHeHus Ha MC®O, kouTo edpekTUBHO ca B cura Ha U oT 1 siHyapu
2025 r. n konto ca npuetn ot KommcuaTta Ha EBponenckna cbios.

ApyxecTBoTO M3bMpa Aa npeacTaBn eguH OTYeT 3a neyvanbaTa unu 3arybarta v apyrus
BceobxBaTeH goxon. Pasgenute ce npeacraBaT 3aefHo, kaTo TO3n 3a nedanbaTta wnu
3arybata e nbpBW, creaBaH HeENOCpeacTBEHO OT pasfgena 3a gpyrus BceobxsaTeH
aoxon.

dopmMaTbT Ha oT4yeTa 3a (PUHAHCOBOTO CbLCTOSHWE € BasupaH Ha pasrpaHUyYeHneTo
Tekylw/HeTekyw,. dopmaTbT Ha oOT4yeTa 3a (PMHAHCOBOTO CbCTOsiHME e BasupaH Ha
pasrpaHUyYeHneTo TeKyLL/HeTeKyLY,.

Bba3sa 3a usroressiHe - [[pomeHun B cyeToBOAHAaTa NOSNIMTUKA
Bb3npuetata cuyeToBOAHA MONMMTMKA € MocnegoBaTeniHa C npunaraHata npes
npegxogHaTta roguHa.

MuHumanHa cpaBHUTENHa nHdopmauunsa

C wusknioyeHne Ha cnyyaute, korato MC®O paspewasat wnu M3UCKBaT OPYro,
[pyXecTBOTO nNpeacTtaBs CpaBHUTENHA WHGOPMaUMs NO OTHOLIEHME Ha NpeaxoneH
nepuoa 3a BCUYKN CYMU, OTYETEHN BbB (PMHAHCOBUTE OTYETU 3a TEKYLLUSA Nepuoa.
[pyXecTBOTO NpeAcTaBs kaTo MUHMMYM ABa OoT4yeTa 3a OMHAHCOBOTO CbCTOSIHME, ABa
oTyeTa 3a nevanbata unu 3arybata u apyrua BceobxBaTeH A4ox0o4, ABa OTAENHN OT4eTa
3a neyanbata wnu 3arybata (ako ce npeacTaBAT Takuea), ABa OT4YeTa 3a NapuyHUTE
notouM u OBa oT4yeTa 3a NPOMEHUTE B COOCTBEHMSI KanuTam W CBbp3aHUTe C THAX
NOSACHUTENHN NPUITOXEHNS.

Korato TekctoBata onucaTenHa WHdopMauus, cbabpXkalia ce BbB (PUHAHCOBUTE
OTYeTU 3a npeaxonHus/npeaxogHnTe nepuoa(n), npoabmkasa ga 6bae akTyanHa m 3a
TeKywma nepuog ce npaBu Bpb3ka C NpeaxonHusi, 0cobeHo Korato ToBa € CBbp3aHo C
HECUTYPHOCTU, NPUBNN3UTENHN OLIEHKW, MPOBU3NUM NN 0OE3LIEHKN.

Ba3u 3a oueHsBaHe, N3NON3BaHN NPU U3FOTBAHETO Ha PUHAHCOBUTE OTHETU
NHouBmayanHuaT ¢pMHaHCOB OTYET € M3roTBEH Ha Gasata Ha mucrtopuyeckaTta ueHa, C
N3KMNYeHMe Ha onpegeneHn QUHAHCOBU WHCTPYMEHTM, KOUTO Cce oTduTat Mo
npeoLeHeHa CTOMHOCT UNKU CrnpaBeanMBa CTOMHOCT B Kpasi HA BCEKU OTYETEH nepuos,
KakTo € 06SICHEHO B cHeTOBOAHATa NonuTuka no-gony.

Nctopuueckata ueHa obukHoBeHO ce 6asvmpa Ha cnpaBeanveBaTa CTOMHOCT Ha
Bb3HarpaxaeHneTo, KOeTo € AbIMKMMO (AOroBOPEHO) NpK 3aMsiHa Ha CTOKWU U YCIyT.
CnpaBegnvBa CTOMHOCT € LeHaTa, KosaTto 6u 6una nonydyeHa npu npogaxba Ha akTus
UNU nnateHa npu nNPexBbpNAHETO Ha 3aablihkeHne npu obudarHa caenka mexay
nasapHM y4acTHUUM KbM AaTaTta Ha oLeHsiBaHe, He3aBMCUMO OT TOBa Januv Tasu LeHa e
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npsako HabrnogaBaHa MM OLEHSABA KaTo Ce M3MNON3Ba Apyra TexHuKa 3a oueHka. [Mpwu
onpefensiHe Ha cnpaBeanuBata CTOMHOCT Ha €AuMH akTUB unn nacwe, [pyXecTBOTO
B3eMa Nnofj BHUMaHWE XapaKTEPUCTUKUTE HA aKTMB UNM NacuB, Taka, KakTo yYacTHUUUTE
Ha nasapa 6Guxa B3enn Te3n XapaKTepUCTUKM npeaswug npu LeHoobGpa3yBaHETO Ha
aKTMBa UnM nacuea KbM fartaTta Ha oueHsiBaHe. CnpaBegnvmBa CTOMHOCT 3a U3MepBaHe
n/vnn onoeecTsaABaHe B TO3M (PMHAHCOB OTYET, Ce onpedenss Ha TakaBa 0asa, C
N3KNYeHne Ha Basarta Ha akumu, NnaTexHu onepaumm, kKouto ca B obxeata Ha MCPO
2, NN3NHIoBM caernku, kouto ca B obxeata Ha MCPO 16, n namepeaHusi, KOUTo nmart
HAKOW NPUSIMKK CbC CrpaBeanunBa CTOMHOCT, HO He ca Mo crnpaBeannBa CTOMHOCT, KaTo
HeTHa peanusnpyema ctomHocT B MCC 2 unu ctonHocT B ynotpeba B8 MCC 36.

NMPU3HABAHE HA INPuxon

lMpuxoonte oT genHocTTa Ha [pyKeCTBOTO OCHOBHO BKJOYBAT MpUXO4M OT NUXBU OT
ANBXHULM MO JOroBOpuY 3a NpuaobunBaHe Ha B3eMaHUsA M OT pasnuku Mexay nokynHaTa
LeHa U HOMMHanHaTa CTOMHOCT Ha B3eMaHusaTa, KaTto npu cbbupaHe Ha B3eMaHusTa
[pyXecTBOTO peanusnpa npuxogu Hag ueHata Ha npugobuBaHe Ha B3eMaHUATa, KOUTO
ca 6unu npnaobuTtn ¢ 0TOMB/CKOHTO.

Mpuxognte ce oueHsiBaT NoO cnpaBegnMBa CTOMHOCT Ha NOSTYYEHOTO MK NoAsexalloTo
Ha nony4yaBaHe Bb3HarpaxaeHuve.

MpmxoguTe OT NUXBU Ce OTYUTAT TEKYLLO NO MeToAa Ha ePEKTUBHUSA NINXBEH MPOLIEHT.
[Moco4yeHuTe no-rope Npuxogu ce NpeactaBAT B MHOMBMAyaNHUMS OT4eT 3a neyanbarta
unu 3arybarta n gpyrna BceobxsateH goxon Ha [pyxectBoTo B ctatusaTa ,llpuxoam no
A0roBopu 3a npuaobuBaHe Ha B3emMaHus"”.

PA3X00M

[py>ecTBOTO OTYMTa TEKYLLO pa3XxoauTe 3a AeMHOCTTa MO UKOHOMUYECKU eneMeHTU U
cren Toea M oTHacsl No pyHKUMOHAINHO NpeaHasHayeHue ¢ uen opMmpaHe pasmepa Ha
pa3xoauTe No HanpasneHus 1 aerHocTu. MpusHaBaHeTo Ha pa3xoau 3a TeKyLms nepvon
ce M3BbpLLUBA NPU HAYNCNABaHe Ha CbOTBETCTBALLUTE MM NMPUXOAMN.

PasxoauTte ce oTuMTaT Ha npuHUMNa ,Tekyllo HauucnasBaHe“. OueHsBaT ce Mo
cripaBeanivBaTa CTOMHOCT Ha MNaTeHOTO UMW Ha NPEeACTOSLIOTO 3a NrallaHe.

O6wm n agMMHUCTPATUBHU pasxoaun
Ta3n pasxogHa KaTeropusi BKIOMBA BCUMYKM pasxoan OT 06w, M agMuMHUCTpaTUBEH
xXapakrtep.

Pa3xoau 3a ob6e3ueHka

[pyXecTBOTO M3BbpPLLBA NEPMOANYHO MOHE BEAHBX KbM faTata Ha oMHaHCOBUSA OTYET
npernegn 3a Hanuume/oTCbCTBME Ha ycnoBus 3a obes3ueHka Ha (UHAHCOBUTE U
HedpuHaHcoBUTE cu akTmBu. PasxoguTte oT obesueHka Ha akTuBUTE Ce npu3HaBaT B
oTyeTa 3a nedanbata unu 3arybaTta v gpyrua BceobxBaTeH OOXOA4 KaTo pasxogu OT
AEeNHocTTa B CTaTuuTe ,pasxoau 3a o6e3ueHKM Ha HedUHaAHCOBUM aKTMBU® U ,HETHU
3arybu/neyandu ot obesueHka Ha puHaHcoBu akTmeu®. MNpuHUMNUTE Ha obesueHka ca
noapobHO pas3siCHEHM B NOSICHUTENHUTE OENEXKM KbM CbOTBETHUTE FPYNu OT aKTUBM.

Meyan6wu/(3aryou) ot npoaaxou Ha B3eMaHuA (hMHAHCOBU aKTUBM)

Meyan6bw/(3arybun) oT npogaxxbu Ha B3eMaHus 1 apyrm (oMHaHCOBU akTUBM Ce Npu3Hasat
B OT4eTa 3a nevanbarta unu 3arybarta un gpyrusa BceobxBaTeH 4OX0A Ha JaTaTa, Ha KOSITO
[py>XeCTBOTO € NPexBbPNUIIO NpaBaTta Cu BbpXy B3emMaHuATa (PUMHAHCOBUTE aKTUBMK) U
BeYe He MOXe [fa norfyyaBa Bb3BpbLiaemMocT oOT Tax. [ledan6ata/(sarybata) ot
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npogaxbata e pasnukata wMexagy chnpaBegnvMBaTa  CTOMHOCT Ha  MOJYYEHOTO
Bb3HarpaxaeHue 3a npogaxbata Ha B3emaHeTo ((pMHaHCOBMSA aKkTUB) M HEroBaTa HETHa
BGanaHcoBa CTOMHOCT KbM MOMEHTa Ha npogaxbaTta (CTOMHOCTTa MO KOATO ce oTyuTa
B3eMaHeTOo ((bMHaAHCOBUA aKTUB), HAManeHa C Ha4YUCneHnTe 3a Hero o6esLeHKn 1 apyru
KOpEeKLNN).

Meyanbute oT npogaxbu Ha B3emMaHWs (PUHAHCOBM akTMBM) Ce npu3HaBaT B
MHAMBUAYanHUs OT4yeT 3a nevyanbaTa nnu 3arybaTta n Apyrus BceobxBaTeH A0X04 KaTo
npuxogn OT AeWHocTTa kbM [llpuxoam no goroBopu 3a npuaobuBaHe Ha B3emMaHuN®.
3arybute oT npogaxbw Ha B3eMaHusa (PMHAHCOBM aKTUBWM) Ce Mpu3HaBaT B OTYETa 3a
neyanbarta nnu 3arybata u gpyrust BceobxsaTeH 4oxo4 KaTo pas3xoau oT 4EAHOCTTa KbM
,Pasxoaun no gorosopu 3a NpngodbreaHe Ha B3eMaHus".

PdnHaHCOBM NpUXoOAM U pas3xoam

drHaHCOBUTE NPUXOAM BKMNHOYBAT NPUXoAM OT NMXBU MO WMHBECTMPAHW CpeacTsa
(BKITHOUMTENHO MHBECTULMKM, HA pasnosioXeHue 3a npogaxba), npuxoan OoT AMBUAOEHTH,
nevan6a ot npogakda Ha oMHAHCOBW aKTMBM Ha pa3nosioXeHue 3a npogaxba, NpomMeHu
B cnpaBefnunBaTa CTOMHOCT Ha (OMHAHCOBW aKTUBW, OTYMTaHM NO CnpaBennnBa CTOMHOCT
B nevyanbarta unu 3arybarta, neyanda OT onepauuu B YyxaecTpaHHa BanyTa, NpusHaTu
KaTto nevyan6bu u 3arybu. MNpuxog oT NMXBKM ce NpM3HaBa B MOMEHTA Ha Ha4YMCNsIBAHETO
My Mo MeTofa Ha edpekTmBHaTa nuxea. [puxoa OT AMBMOEHTU Ce Npu3HaBa Ha gartara,
Ha KOATO € YCTaHOBEHO NpaBOTO Ha [pyXeCTBOTO Aa NonyYn nnawaHeTo, KOATO B
Cryvasi Ha KOTUpaHW LIEHHM KHWXKa e gaTaTta, cnef KosaTo akuuMuTe cTaBaTt 6e3 npaBo Ha
noslyyaBaHe Ha NocrneaHnsa OUBULEHT.

KbM pasxoauTte 3a OeNHOCTTa ce OTHacAT U (OMHAHCOBM pasxoan, Kouto [pyxecTBoTO
OTYMTa M KOMTO Ca CBbP3aHU C obuyanHaTa AEWNHOCT. MPUHUMNBT Ha HauyUCneHne ce
OTHacsa 00 PMHAHCOBUTE Pa3xOau, Taka KakTo ce OTHAcs 4O BCUMYKM APYrY KOMMOHEHTU
Ha oT4yeTa 3a goxoauTe. Te BKNOYBAT M BCUYKN 06€3LEHKM HA (DMHAHCOBM aKTUBM.
®drHaHCOBM pa3xoan BKOYBAT pas3xoau 3a NMXBM MO 3aemu, 3arybu oT onepaumn B
yy)xgecTpaHHa BanyTa, NMPOMEHW B cnpaBegnvBata CTOMHOCT Ha (PMHAHCOBWU aKTUBM
OTYMTaHM MO chpaBedsiMBa CTOMHOCT B nedvan6bata wnm 3arybata u 3arybu ot
XE)KMHIOBN MHCTPYMEHTWU, KOMTO Ce Npu3HaBaT kKaTto nevanba wnu 3aryba. Bcudkm
pasxogu No nnaTumu NMXBM NO 3aeMu ce NpusHaeaT kaTo neyanba nnm 3aryba, kato ce
n3nona3ea MetToga Ha ePEeKTUBHUS NINXBEH NPOLLEHT.

Pasxogn no 3aemn, KOUTO He MoraT ga ce OTHecaT MNpsiko KbM npuaobuBaHeTo,
CTPOUTENCTBOTO WNU MNPOU3BOACTBOTO Ha OTroBapsil, Ha YCNoBUATaA akTue, ce
npu3HaeaT B ne4yandbu u 3arybu, kaTo ce M3non3ea Metoda Ha edeKTUBHUA JNMXBEH
NMPOLEHT.

Meyanbu wn 3arybum OT KypCcOBWM pas3nuvkM ce npeacraBsaT Ha HeTHa 6asa BbB
domHaHCcOBUTE OTYETH.

MEYAJIBU UTTN 3AT'YBU 3A NEPUOLA

Bcnukun npuxoaHu n pasxogHu ctaTum, Npu3HaTu 3a nepuoaa, ce Bko4ar B nevanda nnm
3aryba, ocBeH ako ctaHgapT unm pasdacHeHne oT MCPO mnsncksat apyro.

Meuyanba wnu 3aryba e obwara cyma Ha NpUXoAMTE MUHYC pas3xoauTe, KaTo ce
N3KMOYBAT KOMMNOHEHTUTE Ha ApYyr BceobxBaTeH 4OXO0A.

PUHAHCOBU UHCTPYMEHTHU

MbpBOHA4YanNHo NpuM3HaBaHe U oLeHsIBaHe

®duHaHCOBMTE aKTMBU M (PMHAHCOBUTE NacuBK ce NpusHaeaT, korato [pyKecTBOTO cTaHe
CTpaHa No JOrOBOPHUTE YCIOBUSi HA (PUHAHCOBUS MHCTPYMEHT.
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duHaHCOBUTE aKTUBWM Ce OTNMCBAT, KOrato [OrOBOPHWUTE MNpaBa BbpXy MapuyHUTE
noToun oT PUHAHCOBMS aKTUB U3TUYAT UMK KOraTo (OUHAHCOBUAT akTUB 1 MO CbLLECTBO
BCUYKM PUCKOBE N N3roan ce NpexBbprisT.

durHaHCOBUTE MacMBM Ce OTNUCBAT, KOraTo 3aabJDKEHWETO, MOCOYEHO B [OroBopa, €
N3MNbIHEHO, € OTMEHEHO UNN CPOKBLT MY € U3TEeKbI1.

MbpBOHAYanHO UMHAHCOBUTE aKkTMBM Ce oOoTyMTaT Mo CcnpaBednMBa CTOMHOCT,
KopurMpaHa c pasxoguTe No cAaenkarta, C U3kniveHue Ha (bMHaHCOBUTE akTUBM MO
crnpaBefsfiMBa CTOMHOCT npe3 neyanbarta unu 3arybaTta n TbproBCKUTE B3EMaHUA, KOUTO
He cbabpXaT CblIEeCTBEH (MHAHCOB KOMMOHEHT. [lbpBOHa4YanHaTa oOueHka Ha
(bUHaAHCOBWUTE aKTMBM NO CnpaBenvMBa CTOMHOCT Npes3 nevyanbarta wnu 3arybaTta He ce
KopurMpa C pasxoaute no cAenkara, KOMTO Cce OTyuTaT KaTo TeKylM pasxoamu.
MbpBOHaYanHaTa OLUEHKa Ha TbProBCKATE B3EMaHUS, KOUTO HE CbAbPXAaT CbLUECTBEH
doMHaHCOB KOMMOHEHT NpeAcTaBnsBa LeHaTta Ha caenkata cbrinacHo MCOO 15.

B 3aBuMCMMOCT OT HayuHa Ha nocnegBawo oTyMTaHe, (UHAHCOBUTE akTUBU ce
KnacuduumpaT B efHa OT CrieAHUTe KaTeropuu:
e [bLIITOBU UHCTPYMEHTM MO aMOpTU3MpaHa CTOMHOCT;
e (MHAHCOBW aKTMBU MO CnpaBeannBa CTOMHOCT Npes nevanbaTa unu 3arybara;
e (MHAHCOBW aKkTMBM MO cCrnpaBensiMBa CTOMHOCT Npes3 Apyr BceobxBaTeH 4OXOA C
unn 6e3 peknacudpukaums B nevandara unu 3arybata B 3aBMCMMOCT fdanu ca
AbArOBU UMK KanuTanoBu MHCTPYMEHTH.

Knacudpukauuata Ha omHaHCOBUTE aKTMBM ce onpedens Ha 6asaTta Ha cnegHuTe aBe
yCOBMUSI:

e OusHec mogensT Ha [IpyXecTBOTO 3a ynpasfieHne Ha (OPMHAHCOBUTE akTUBMY;

e XapaKTePUCTUKUTE HA AOrOBOPHUTE NMapMUYHU NOTOLUM Ha (PMHAHCOBMUS aKTUB.

Bcuykn npyuxogn oT NUMXBM MO B3eMaHus, npuaobutn no goroBopu 3a npugobuBaHe Ha
B3eMaHusi, NONOXUTENHUTE PasnMKM MeXxay HOMUHanHaTa CTOMHOCT Ha B3eMaHusTa U
ueHata MM Ha npmgobueaHe, KakTo M nedandbute oT npogaxbw Ha B3emaHusTa ce
npeacrtaBaAT KaTo nNpuxoaum MO  AOroBopu 3a npuaobuMBaHe Ha B3eMaHus B
UHOMBMAOYyanHUs OT4yeT 3a nedvanbata wunu 3arybata u gpyrus BceoOxBaTeH [OOXOA.
Bcuukn gpyrm npuxoam M pasxogu, CBbp3aHM C (PUHAHCOBUTE aKTUBM, KOUTO ca
npu3HaTtu B nevyanbara u 3arybara, ce BKMoYBaT BbB (OMHAHCOBM pa3xoam 1 oMHaHCOBM
npuxoaw.

NMocneaBawa oueHKa Ha (PUHAHCOBM aKTUBU

ObNroBn MHCTPYMEHTM NO aMOPTMU3MpPaHa CTOMHOCT
drHaHCOBUTE aKTMBM Ce OLUeHsiBaT N0 amopTu3MpaHa CTOWHOCT, ako aKkTUBUTE
N3NbIHABAT CNeaHNTe KPUTEPUM U He ca onpederieHn 3a OueHsiBaHe No cnpaBennvea
CTOMHOCT npe3 nevyanbarta u 3arybara:
e [lpyXecTBOTO ynpaBnsiBa akTMBuTe B paMkuTe Ha BU3Hec mogen, 4naTo uen e ga
AbpPXN PUHAHCOBUTE aKTUBU N Aa Cbbupa TEXHUTE OOrOBOPHM NapuUyHK NOTOUN;
e CbINlAaCHO [OroBOPHUTE YCMNOBUA Ha (OUHAHCOBUSA aKTUMB Ha KOHKPETHU daTtwu
Bb3HMKBAT MapUYHW MOTOLM, KOUTO Ca €AUHCTBEHO NnalwaHuMs No rnaBHULA W
nuxBa BbPXY HEMoraceHarta cyma Ha rnaBHuuaTa.

Tasu KaTeropua BKroyBa HegepmuBaTuBHU (bVIHaHCOBVI aKTBU KaTo 3aeMn U B3EMaHUA C
C*)I/IKCI/IpaHI/I nnum onpegennuMmun nnawaHmna, KOTo He ce KOTupaTt Ha akTUBEH nasap. Cnepg
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MbpBOHA4YanHoOTO MpusHaBaHe Te Ce OoleHABaT Mo amopTuanpaHa CTOMHOCT C
nsnons3eaHe Ha MeToaa Ha edekTMBHaTa nuxea. [UCKOHTUPaHe He ce U3BbPLLBA, KOraTo
€(PEeKTbT OT HEro € HeCbLLECTBEH.

TbproBcku B3emaHus

TbproBckuTe B3EMaHNs ca CyMU, ObIDKMMU OT KNMMEHTU 3a NPOLAAEHN CTOKM UMK YCRyTn,
N3BbpLLUEHN B 0bnYarHmna xon Ha ctonaHckata genHoct. OBMKHOBEHO Te Ce ObiiKaT 3a
ypexgaHe B KpaTbK CpPOK W crnegoBaTenHo ca KriacuduuupaHu KaTo  TeKyLiu.
TbproBckuTe B3eMaHWA ce Npu3HaBaT MbpBOHA4yarHO B pa3mMep Ha ©6e3ycrioBHOTO
Bb3HarpaxaeHve, OCBEH ako CbAbpXXaT 3HAYUTENHU KOMMOHEHTU Ha (OMHaHCUpaHe.
[py>XeCTBOTO AbPXM TbProBCKUTE B3eMaHus C Len cbbupaHe Ha JOroOBOPHUTE MapUyHK
noToun M criegoBaTeslHO M OueHsiBa Mo amMopTu3aMpaHa CTOWHOCT, KaTo u3nonasa
MeToda Ha edekTMBHaTa nmvxsa. [AUCKOHTUPaAHE He ce U3BbpLUBA, KOraTto eeKkTbT OT
Hero e HeCbLEeCTBEH.

O6Ge3ueHKa Ha PUHAHCOBU aKTUBMU

N3nckBaHunATa 3a obesueHka cbrinacHo MCOO 9 nsnonssat nHdopMauus, opueHTMpaHa

KbM ObgeweTto, 3a ga NPU3HAaT OYakBaHWUTE KpeauTHU 3arybm — mogenbT 3a

,O4YaKBaHUTE KpeanTHN 3arybn®.

NHCcTpymMeHTuTe, KOMTO nonagat B obxBaTa Ha u3UCKBaHMSATA 3a 06Ee3UeHKM Ha

(PUHAHCOBW aKTUBW, BKINOYBAT ObJSITOBUTE MHCTPYMEHTU MO aMOpTU3npaHa CTOMHOCT Ha

[pyXecTBOTO: B3eMaHusi MO [[OroBopu 3a npuaobvBaHe Ha B3eMaHus, B3eMaHus,

npnaobutn ¢ gorosopu 3a npuaobuBaHe Ha B3eMaHWs, TbProBCKM B3EeMaHUA U napu u

Napuv4YHN eKBMBANEHTHN.

lMpusHaBaHeTO Ha KpeAuTHW 3arybu He 3aBWCU OT HACTbMBAHETO Ha CcbOUTME C

KpeantHa 3aryba. Bmecto ToBa [pyXecTBOTO pasrnexga Mno-lWMpoK ChekTbp OT

MHpopMaumnsa npu oueHKaTa Ha KpeauTHUS PUCK W OLEHSIBAHETO Ha O4akBaHuTe

KpeauTHn 3arybu, BKIYUTENHO MWUHANM CbOUTUS, TEKyWM YCNoBWUA, PasyMHU U

noaabpXalliy NporHo3u, KOMTO BIMAAT BbpPXy OYakBaHaTa cbbupaemocT Ha 6baelmTe

Napuv4YHN NOTOLM HA MHCTPYMEHTA.

Mpn npunaraHeTo Ha Ta3wn NOAXOoA4, HAaCoYeH KbM ObAeLleTo, ce npaBu pasrpaHuvyeHne

MeXay:

e (UHAHCOBN WHCTPYMEHTU, YMETO KPEOUTHOTO KayeCTBO He Cce € BoLumo
3HAYUTENHO CNPSMO MOMEHTa Ha MbPBOHAYANIHOTO MPU3HaBaHe WU MMAaT HUCHK
KpeanteH puck (Pasa 1) n

e  (PUHAHCOBWN MHCTPYMEHTU, YMETO KPEAUTHOTO KAa4YeCTBO Ce € BIIOLUMO 3HAYUTENHO
CrNpsAMO MOMEHTa Ha MbPBOHAYaANHOTO NPU3HABaHE WM Ha KOUTO KPEeAUTHUS PUCK
He e HUCbK (Pasa 2)

e ,®asza 3 obxBalwia (pMHAHCOBM akTUBKU, KOUTO MMAaT ODEKTMBHM AOKa3aTencrea 3a
obesLeHKa KbM OTYeTHaTa gaTa.

12-meceyHn ovakBaHu KpeanTHu 3ary6|/1 ce Mnpu3HaBaTt 3a NbpBaTa KaTteropumsa, AokKaTto
O4yakBaHUTE 3ary6|/| 3a uenma CpoK Ha CbVIHaHCOBVITe MHCTPYMEHTU Ce Nnpu3HaBaT 3a
BTOpaTta KaTeropusd. OuakBaHuTe KpeanTHn 3ary6|/1 ce ornpegendr Kato pasruKkaTta
mMexagy BCWUYKM OOroBOPHM nNapuyHM NOTOLKU, KOUTO CEe€ AObJDKAT Ha ﬂ,py)KeCTBOTO n
napunyHnTe notoun, KoOUTo T4 OEeNCTBUTENHO O4vakBa da nosiyyn (,,napl/lqu He,EI,OCTI/IF“).
Tasu pas3nunka e AUMCKOHTUpaHa Nno NbpBOHAYalIHUA eCpeKTl/IBeH JINXBEH NPOLEHT (I/IJ'II/I Cc
KopurnpaHua cnpamMmo Kpeguta ereKTI/IBeH JINXBEH I'IpOLleHT).
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N3uncnsiBaHeTo Ha o4akBaHUTE KpeauTHW 3arybu ce onpegens Ha 0asaTta Ha
BEPOSITHOCTHO npeTerneHata npubnuantenHa oueHka Ha KpeauTHWUTe 3arybu npes
O4YaKBaHMS CPOK Ha PMHAHCOBUTE UHCTPYMEHTMW.

[pyxecTBOTO npwunara WHAMBWAYyarieH noaxod NpW OnpeaensHeTo Ha oOYakBaHUTe
KpeauTHW 3arybu, cBbp3aHM C B3eEMaHusTa No A0roBopu 3a npuaobuBaHe Ha B3eMaHus
N B3eMaHusATa, NpuaodbuTn ¢ OOroBopu 3a npuaobuBaHe Ha B3emaHus, KaTo U3non3ea
Mogenu, BkNoyBalmn nHdopmauus 3a pMHaHCOBOTO CbCTOSIHME Ha AMbXHULUTE, B3ema
npeaBua uctopuyecka MHpopmMaumsa 3a cboMpaemMocTTa Ha B3eMaHusTa, cTaTucTuyecka
nHdopmMauus 3a ovakBaHW KpeauTHWU 3arydu u 3aryba oT HeusMnbiIHEHWE, O4YaKBaHUTE
napuyHM NOTOLM, BEPOSATHOCT 3a HEU3MbIIHEHME, HACTBMUIIO HEU3MbIHEHME, KPEAUTHO
KayeCTBO Ha KOHTpareHTa, MPOMEHU B KPEAUTHOTO KA4yeCTBO CNPSIMO MbpBOHAYasrHOTO
npuaobreaHe Ha B3eMaHWATa, NPeoroBapsiHe Ha YCnoBusiTa MO AOroBoOpwUTe U ApYru
[I0MYCKaHUSA MO OTHOLLEHME HAa O4YakBaHWUTE KpeauTHWU 3aryou. [py»ecTBOTO M3non3ea
YyCryruTe Ha He3aBWCUM JNULEH3NPaH OLEHUTEN 3a M3rOTBSHETO Ha OLEHKM Ha
cnpaBefnvBaTa CTOMHOCT Ha B3eMaHusTa, C Lien onpeaensiHe Ha KpeauTHUTE 3aryou.

[pyxecTBOTO onpeaens odakBaHUTe KpeanTHU 3arybun Ha napuyHu cpeacTtea B 6aHku no
cnepgHata copmyna:

ECL= EAD*LGD*PD

KbAeTo:

EAD - cyma Ha genosvmpaHuTe CpeacTBa, BKI. AEMNO3NTU Ha BuxAaHe (pasnnawiatesnHu
CMETKMN);

LGD - B 3aBUCMMOCT OT KPeOAUTHUS PEWTUHr, npucbeauHeH Ha GaHkaTta npunarame
cTonHocT Ha LGD;

PD - B 3aBUCMMOCT OT KpeguTHUS PEUTUHI, NpUcbeauHeH Ha GaHkaTa npwunarame
cTonHocT Ha LGD.

ECL (OK3) npeoctaBnsiBa cymata Ha O4YakBaHUTE KpeaouTHM 3arybm 3a Bcsika
€eKCrno3numns KbM oMHaAHCOBA MHCTUTYLUUS, KbM KOSITO € U3NoXeHo [pyKeCcTBOTO.

OTnucBaHe Ha (pHAHCOBU aKTUBU

®rHaHCOB aKTUB ce OoTnucBa OT [pyXecTBOTO, KOrato [AOroBOPHWUTE MpaBa BbpXy
Nnapu4yHUTE NOTOLM OT TO3W aKTUB MagexupaT Unu Korato [pyXecTBOTO € NPEXBbPMMIIOo
Te3an npaBa 4pe3 caernka, Npu KOSTO BCUYKM CbLUECTBEHM PUCKOBE W M3roaw,
Npou3TUYaLLm OT COBCTBEHOCTTA Ha aKTMBa Ce NPEXBbPAT Ha KynyBaya. Becsiko yyactue
BbB BeYe NpexBbprieH pMHaHCOB akTMB, KOETO [py»eCcTBOTO 3anasBa Wnv cb3faea, ce
oTYMTa CaMOCTOSITENHO KaTo OTAENEH aKTUB MUIN NacuB.

B cnyyauTe korato [pyXecTBOTO € 3anasuna BCUYKWU UMK MO-ToNsiMa YacT OT PUCKOBETE
W n3roguTe CBbp3aHM C akTMBWUTE, MOCMeQHUTE He ce OTnMcBaT OT oTyeTa 3a
hVMHaHCOBOTO CbCTOSIHME (MPVMMEp 3a TakvBa COENKU ca Peno CAenkuTe — npogaxba c
yroBopKka 3a 06paTHO MU3KynyBaHe).

Mpwn caenku, npyu KouTo [pyKECTBOTO HWUTO 3anasBa, HUTO MPEXBbPIS PUCKOBETE U
nsrogute, CBbP3aHU C (UHAHCOB akTMB, MOCNEeAHUAT Cce OTNUCBa OT oT4yeTa 3a
bMHAHCOBOTO CbCTOSIHME ToraBa M camo ToraBa, korato [pyecTBOTO e 3arybuno
KOHTPON BbpXy Hero. lMpaBaTa W 3agbimkeHUsTa, Kouto [pyxecTBOTO 3ana3Ba B Te3u
criyyam ce oTyuTat OTAeNnHoO KaTo akTme wunvM nacue. [pu caenku, npu  KOUTO
[pyxecTBOTO 3anasBa KOHTPON BbPXYy akTuBa, HEroBoTo OTYMTaHe B OT4yeTa 3a
(hMHAHCOBOTO CbCTOSIHME MpoAbiKaBa, HO A0 pa3Mepa onpedeneH OT CTeneHTa, Ao
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KOATO [pyXeCcTBOTO € 3anas3urio y4acTUeTO CUM B akTMBa U HOCKM pucKka OT MpOMSiHa B
HerosaTa CTOWHOCT.

®dunHaHCOBU NacuBU

®uHaHcoBUTE nacuByM Ha [pyXeCTBOTO BKMOYBAT 3adbJ/PKEHWss MO [OOroBopu 3a
npuaobuBaHe Ha B3eMaHWs, TbPrOBCKU M APYrv 3aQbiHKeHMS.

®unHaHCOBUTE NacMBU Ce OLEeHsBaT MbpBOHaYanHoO Nno cnpasennmMea CTOMHOCT U, KbAETO
€ MPUNoXumMo, ce KopurupaT Mo OTHOLUEHWE Ha pasxoauTe MO cAernkaTa, OCBEH akKo
[pyXecTBOTO He e onpedenuno pfageH ¢UHAHCOB NacuMB KaTo OLUEHsIBaH Mo
crnpaBseffiMBa CTOMHOCT npe3 nevyanbara u 3arybara.

®duHaHCOBUTE MacuMBM Cce OLeHsiBaT nocneapawo Mo amopTvM3vpaHa CTOMHOCT,
n3nons3Barku MeToda Ha edeKkTMBHaTa NMxBa, C W3KMNKYEeHWe Ha OepuBaTtMBu W
b1HaHCOBU MacuBKM, KOMTO ca OnpederieHn 3a OUeHsIBaHe Mo cnpaBennvBa CTOMHOCT
npe3 nevanbata wnu 3arybata (C W3KNIOYEHME Ha [JOepuBaTMBHU  (PUHAHCOBU
WHCTPYMEHTU, KOUTO ca onpeaeneHn U edpekTUBHN KaTo XeaKmpall, MHCTPYMEHT).
Bcuykn pasxoam cBbp3aHn C NUXBU M, ako € MPUIoXNMo, NPOMEHM B crnpaBeanuBaTta
CTOMHOCT Ha MHCTPYMEHTa, KOUTO ce oTyuTaT B nedvanbaTa unu 3arybaTta, ce BKMoYBaT
BbB (PMHAHCOBUTE pa3xoam Unn pUHaHCOBUTE NPUXOAN.

MNocnepBawa oueHka Ha PMHAHCOBYU NacuUBM

Mocneppawlata oueHka Ha ¢buMHAHCOBWTE MacvBW, 3aBMCM OT TOBa Kak Te ca Ounu
KnacudguumMpaHm npu  MbpBOHA4YanHo npuaHaBaHe. [pyXecTBOTO Knacuduumpa
chMHaHCOBUTE CM NacvBK B e4HAa OT CregHUTE KaTeropum:

lMacueu, omyumaHu no cnpaeednuea cmouHocm npe3 nevyanbama unu 3acybama
MacmBute ce knacuduumpar B Ta3n kKaTeropusi, kKorato Te NPUHLMMHO ca AbpXKaHu C Len
npogaxba B 6nmM3ko Obaelle (TbpProBCKM 3aabiDKEHWUA) unn ca agepuBaTtmBu  (C
N3KIMYEHMe Ha AepuBaTMB, KOWTO € MpegHasHayeH 3a U e edekTUBEeH Xemxupall
WHCTPYMEHT) Unn OTroBaps Ha yCrnoBUSATa 3a nonagaHe B Tasu KaTeropusi, onpeaeneHn
NpyM MNbpBOHAYarHOTO Mpu3HaBaHe. BcuykM npomeHn B crpaBegnvBaTa CTOMHOCT,
OTHacAWM ce OO0 MacvBu, OTYMTaAHM NO CNpaBeAnvMBa CTOMHOCT Mpe3 nevandarta unu
3arybata ce otuMTaT B OT4eTa 3a nevyanbata wnu 3arybata u Opyrus BceobOxBaTeH
[0X04 KbM [aTaTta, Ha KOATO Bb3HMKBAT.

[pyXecTBOTO He OT4YMTa (PMHAHCOBM NacKBW, KnacuduLmMpaHn B ropHaTa KaTeropus.

Macueu, omyumaHu nNo amopmu3supaHa cmoulHocm

Bcuukn  3agbrmkeHusl, KOUTO He ca knacuduuupaHu B MpeaviliHata KaTteropusita
nonagaTt B Tasu kateropusi. Tesn 3agbiHkeHus ce oTYnTaT Nno aMopTuaMpaHa CTOMHOCT
NOCPeACTBOM MeToAa Ha e(PEeKTUBHUSA NUXBEH MPOLIEHT.

EnemeHTUTE, KNacugmumnpaHm KaTo TbproBCkM U APYrv 3aQbikeHnst 0OMKHOBEHO He ce
OLieHsIBaT OTHOBO, Tbi KaTo 3adbiMKEHUsATA Ca W3BECTEeHM C BUCOKA CTeneH Ha
CUF'YPHOCT U YpeXOaHEeTo € KpaTKOCPOYHO.

B Tasu kateropus OOWMKHOBEHO nMonagHaT creaHuTe (UHAHCOBM MacuBM  Ha
[pyXeCTBOTO: TbProBCKU 3a4bIDKEHUS, KPEAUTU U 3aeMU, 3aQbIDKEHMS MO NTM3VMHIOBY
[I0rOBOPU, 3aAbIDKEHUS MO NONyYeHU OeN03UTH, 3aabIHKEHNS MO LIeCUN.

O6nuzayuoHHa emucusi

[pyXecTBOTO oOTuMTa 3adbikKeHust no obnurauMoHHa emMucusi Mo amopTuaupaHaTta
CTOMHOCT Ha UHaAHCOBUA nacuB. ToBa € CTOMHOCTTA, MO KOATO Ca OLeHsiBa
domMHaHCOBMA MNacvB Mpu MbpBOHAYaNHOTO MY MpPU3HaBaHe, MUHYC MOralleHusTa Ha
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rmaBHMLaTa, NOC UM MUHYC HaTpynaHaTa amopTu3auMs Ha pasnukata mexgy Tasu
NMbpBOHAYariHa CTOMHOCT WM CTOMHOCTTa Ha nagexa, W34YucnsieaHa Mo MeTtoda Ha
e(peKkTMBHMA NUXBEH MPOLIEHT, U MUHYC BCSIKO HamarneHue (Npsiko WivM nocpeacTBOM
KOPEKTUBHA CMeTKa) BCreACcTBME Ha 06e3LeHKa U HecbbrpaemoctT.

EdekTuBeH NMXBeH MPOLEHT € MPOLUEHTHLT, KOWTO TOYHO AUCKOHTMPA NpUONM3UTENHO
oueHeHUTe ObaeliM NapuyHM nNnawaHMs 3a nepuoda Ha OYaKBaHUS >KMBOT Ha
dvHaHCOBMS nMacvB WM Korato e Mnoaxosiwo, 3a Mo-kbC nepuop, Ao GanaHcoBaTa
CTOMHOCT Ha chmHaHcoBMS nacuB. [Mpu nsuncnaBaHe Ha ePEKTUBHUS NUXBEH MPOLEHT,
npeanpusaTMeTo oueHsiBa NpUONM3NTENHO NapuyHMTE MNOTOUM, KaTo B3ema NpeaBus
BCMYKN [JOrOBOPHWU YCrOBUSI Ha (OUHAHCOBUSI MHCTPYMEHT MpM Nas3apHM HMBA Ha
NUXBEHOTO  3agblikeHne. W3umcnsiBaHeTo BKIOYBA BCUYKM  TakCu W OpYru
Bb3HarpaxaeHusi, NnaTeHn Unu nosrlyyeHn OT KOHTpareHTUTe Mo A0oroBopa, KoOMTO ca
HepasaenHa 4acT OT eeKTUBHUS NUXBEH MPOLIEHT, pas3xoauTe No caenkata U BCUYKK
Apyru npemun n otomeu. Mpegnonara ce, Ye NapUYHNTE NOTOLM N OYAKBAHUSIT XKMBOT Ha
rpynata ot nogobHu oUHAHCOBM MHCTPYMEHTM MOraT Aa Ce OLEHNAT Npubnmn3nTenHo no
HagexaeH HaunH. B pegkuTte cnydam obaye, KoraTo He € Bb3MOXHO NapuyHMTE NoToUM
WM OYaKBaHMAT XMBOT Ha (PUHAHCOBMUSI MHCTPYMEHT (Mnu rpynata oT UHaAHCOBU
WHCTPYMEHTM) Oa ce OUEHAT MNpuMOnM3UTENHO MO HaAeXOEH HauyuH, npeanpusaTueTo
M3non3ea 4OroBOPHUTE MapU4HU NOTOLM NpPe3 MbJIHUA AOrOBOPEH CPOK HA (PUHAHCOBMS
MHCTPYMEHT (Mnu rpynaTta oT (pMHAHCOBU MHCTPYMEHTH).

OTnucBaHe Ha (hMHaHCOBU NacuBun

ApyxecTBOTO OoTNMCBa (PUHAHCOB MacuB, KOraTo LOrOBOPHUTE 3a4biMKEHUA MO Hero ce
noracsiT, ustekat unm 6baaT OTMEHEHW.

Pasnukata wmexay 0O6anaHcoBaTa CTOMHOCT Ha oOTnNUcaHusa UHAHCOB nacuB W
n3nnaTteHarta npecrtauusi ce npusHaea B nevanbata nnu 3arybara.

JNnxeu, auBuAaeHTH, 3arybm v nevanodbun

Jluxen, guBmaeHTn, 3arybu un nedandbu, cBbp3aHW C PUHAHCOB WHCTPYMEHT WNK
KOMMOHEHT, KOMTO € (PpMHAHCOB nacuB, Ce MpuU3HaBaT KaTo NpPUXoAu unuM pasxogu B
neyanbarta unu 3arybata. PasnpepeneHudara 3a nputexatenute Ha UHCTPYMEHTU Ha
cobCcTBEHMSA KanuTan ce Nnpu3HaBaT OUPEKTHO B COBCTBEHUS KanuTarn.

Pasxogute no onepauuaTa 3a kanuTanoBa caerfika ce oTpas3siBaT CYETOBOAHO KaTo
HamMmaneHue Ha cobcTBeHUs KanuTarn.

Knacudukaumsita Ha (oMHAHCOB MHCTPYMEHT KaTo (oMHAHCOB NacuB UM UHCTPYMEHT Ha
cobCcTBEHMA KanuTan onpeaens ganu nuxsute, OMBUAEHTUTe, 3arybute n nedanbuTe,
CBbP3aHN C TO3N MHCTPYMEHT, Ce MpM3HaBaT KaTto NpuMxoam unu pasxoam B nedvanbarta
unu 3arybara. lNnawaHmsata Ha AMBMOEHTU 3a akuuu, U3uano nNnpuaHaTu KaTto nacueu, ce
npu3HaBaT KaTo pasxodu MO CbLUMS HaYMH KakKTo nuxswm no obnurauums. MNevanbata u
3arybaTa, cBbp3aHa C obpaTHM WU3KyNyBaHUS WM peduHaHcupaHe Ha (UHAHCOBU
nacusmn, ce npusHaea B nevyanbarta wunu 3arybarta, AokaTo obpaTHUTE U3KYNyBaHUS UMK
pedUHaHCUpPaAHETO Ha MHCTPYMEHTUM Ha COOCTBEHWA KanuTan ce npuaHaBaT KaTo
npoMeHn B cobcTBeHUA kanuTtan. [lpomeHuTe B cnpaBegnvBaTa CTOMHOCT Ha
WMHCTPYMEHTa Ha cOBCTBEHNA KanuTas He ce npu3HaBaT BbB (OMHAHCOBUTE OTYETW.
PasxoguTte npu nsgaBaHeTo Uiy NpuaobrBaHETO HA CBOW MHCTPYMEHTU Ha COBCTBEHMS
Kanutan ce oTtuviTaT B KanuTan, Hanpumep Mpu KanutanoBa caenka pasxogurte no
caenkarta ce otymTaT CHETOBOAHO KaTO HamarieHne Ha cobCTBEeHMS KanuTan.

Pasxogn no cgenka, KOMTO Ca CBbP3aHM C €MUTMPaHETO Ha CbCTaBeH (PMHAHCOB
WHCTPYMEHT, Cce pasfnpejenaT KbM [MacuUBHUA U KanuTaroBUs  KOMIMOHEHT,
NpoNopLUMOHanHO Ha pasnpegeneHneTo Ha nocTbnneHusaTa. Pasxogute no caenka,
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KOUTO Ca CbBMECTHO CBbp3aHM C MOBeYye OT e[Ha caenka (Hanpumep pasxoguTe 3a
CbBMECTHO MNpefnaraHe Ha HAKOM akuMM M KOTUpaHe Ha ApyrM akuum Ha doHOoBa
Gopca), ce pasnpegenaT Mexay Te3au CAenku, kato ce W3MNonsea pauuoHanHa wu
OTHOCMMa KbM CXOAHM caenku 6asa 3a pasnpegeneHuve.

MeyanbuTte n 3arybuTte, cBbp3aHM C NPOMEHN B BGanaHcoBaTa CTOMHOCT Ha (PMHAHCOB
nacue, ce Mpu3HaBaT KaTo Mpuxoan wunu pasxoam B nedanbata unu 3arybata gopu
KoraTo ce OTHacAT A0 MHCTPYMEHT, KOWTO BKMIOYBA MpPaBO Ha ocTaTbyeH Aan oT
aKTUBMTE Ha NPeAnpuATUETO B 3aMsiHa CpeLly MapuyHU cpeacTBa unu apyr uHaHCOB
aKTumB.

KomMmneHcupaHe Ha ¢puHaHCOB akTMB U PUHAHCOB Nacuse
duHaHCOBUTE aKTMBM M (PUHAHCOBUTE MacMBWU Ce KOMMEeHcupaTr M B oOT4yeTa 3a
(PUHAHCOBOTO CbCTOSIHME Ce NpeAcTaBsa HeTHaTa cyma Koraro:

V' MMa puanyeckn ynpaxHsemMmo npaBo ga KOMMeHcupa npusHaTuTe CymMmu; |

v MMa HamepeHune unu ga ypeau Ha HeTHa 6asa, vnv ga peanusvpa akTuB U

e[IHOBPEeMEHHO C TOBa a ypeau nacus.

Mpn CcYETOBOAHOTO OTYMTaAHE Ha MNPEXBLPMAHETO Ha (IMHAHCOB aKTUB, KOWTO He
OTroBapsi Ha U3MCKBaHMATa 3a OTNUCBaHe, [IpyXecTBOTO HEe KOMMEHCUpa NpexBbpIieHNs
aKTUB 1 CBbP3aHUSA NacuB.
KomneHcupaHeTo Ha npu3HaT UHAHCOB akTMB W nNpu3HaT (UHAHCOB NacuB W
npeacTaBAHETO Ha HeTHaTa CTOMHOCT ce pasnuyaBaT OT OTNMCBaHETO Ha (pMHaHCOB
aKTUB Unu (pyHaHCOB NacuB..
[MpaBoOTO Ha KOMMNEHCUPaAHe e PUOANYECKO NPaBO Ha ONTHXHUK MO AOrOBOP Aa ypean unu
no ApYyr Ha4YMH Ja enuMUHMpa uanarta unm YyacTt oT cymarta, AbJ/DKMMa Ha KpeanuTop, Ypes
npycnagaHeTo OT Ta3u Cyma Ha cyma, ObJDKMMa OT KpeguTopa.
AKO MMa opuamnyecko npaeo a npucnagHe cyma, Obimknuma oT TpeTo nuue, OoT cymara,
ObiKMMa Ha KpeguTopa, MpuM  YCNoBMe 4Ye Mexay TpuTe CTpaHu CbliecTByBa
criopasyMeHne, B KOETO SACHO € YCTaHOBEHO MpaBOTO Ha ANbXHMKA Aa M3BbPLUK
KOMMEHCUpaHeTO, akTUBUTE U NacuBUTE Ce NpeacTaBAT KOMNEHCUPaHO.

Mapu n napnyHn eKBUBaneHTn

Mapn 1 napu4Hn ekBMBanNeHT BKNOYBaT napu B 6pown, 4eno3nTn n Apyrn KPaTKOCPOUHM
BMCOKO NIMKBUOHN MHBECTULIMKN, KOUTO Ca NeCHO ObpblLUaemm B onpeaeneHa cyma napu m
ca NpeaMeT Ha He3HAYUTENEH PUCK OT MPOMEHM Ha CTOMHOCTTA.

3a uenute camo Ha oOT4yeTa 3a MNAPUYHUTE MNOTOUM, Napu W MAPUYHU EKBMBASEHTU
BKMto4BaT 6aHKOBKU OBBbpAPAdTH, NIaTUMKU NPU NOUCKBAHE. TbI KAaTO XapakTepUCTUKUTE
Ha nogobHu GaHKoBM criopasyMeHunsa ca, Ye OaHKOBOTO cango 4YecTo Ce MPOMEHS OT
NONOXUTENHO 4O OBbpApadT, Te Ce cuMTaT 3a HepasgenHa YacT OT yrnpaBfeHMeTOo Ha
napute Ha [pyXecTBoTO.

UWHBECTUUWA B ObLYEPHU NMNPELQMNPUATUS
OpyxecTBOTO  KnacuduumMpa KaTto  WMHBECTMUMM B ObLUEPHU  NpeanpusTust
npuTEXXaBaHUTE OT HEro akuuMuM U OsroBe B APYrn OPYXKeCTBa, Haf KOWUTO yrpaXkHsiBa
koHTpor. Mpuema ce, Ye e Hanuue KOHTPOI, KOraTo PY)XeCTBOTO:
e npuTexaBa NPSIKO UM KOCBEHO Ype3 AbLUEepHM NPeanpusiTUS, noBeye oT NorioBUHaTa
OT MpaBaTa Ha rnac B AafeHo Npeanpusitue;
e rpuTexaBa MofoBMHATa WMAM MO-Manko OT MOSfloBMHATa MpaBa Ha rnac B
npeanpusaTme u :

v/ npuTexaea BnacT Haj noBeye OT MOSIOBMHaTA MpaBa Ha rnac no cunaTta Ha

cropasymeHue ¢ Apyru MHBECTUTOpPY;
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v/ npuTexaBa BnacTTa Ja ynpasnsiBa (oMHaHcoBaTa M onepaTtMBHaTa MonuTuKa Ha
nNpeanpusTUETO NO cunaTa Ha yCTaB Unv CnopasyMeHue;

v npuTexaBa BnacTTa [a HasHayaBa WM 0cBOOOXO4aBa MHO3MHCTBOTO OT
uyneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE UMN EKBUBAIIEHTEH PBLKOBOAEH OpraH u
KOHTPONBbT HaZ4 NPeanpuaTUETO € Ypes TO3N CbBET UM OpraH; unm

v/ npuTexasa BnacTtTa fa nogaBa MHO3WMHCTBOTO OT MacoBeTe Ha 3acedaHusi Ha
CbBeTa Ha OMpeKTopUTE UNN eKBUBANEHTEH PbKOBOAEH OpraH U KOHTPONbT Hafg
npeanpusaTMETO € Ype3 TO3M CbBET UMK OpraH.

ObnNrocpoyHnTE MHBECTMLNN, NPEACTaBNsBaLLM akLUMKN N OAN0BE B AbLLEPHU OPYXKECTBA
ce npeacTtaBAT B WHAMBMAyaAnHMS UHAHCOB OTYET NO LUeHa Ha npugobusaHe
(cebecTonHOCT), HaManeHa cbC 3arybute ot obesueHKn. AKO akuMmUTe Ha OblUepHUTE
APY>XeCTBa He ce TbpryBaT Ha (poHAOBM GOpCK Cb3fgaBa NpakTUYECKN 3aTpydHEHUs 3a
npunaraHeTo Ha anTepHaTMBHM OLEHBbYHM METOOM 3a HagexaHo onpefensHe Ha
crnpaBeanueaTa MM CTOMHOCT.

MputexaBaHUTE OT OPYXECTBOTO AbSTOCPOYHU MHBECTMUMW MoASiexaTt Ha nperneq 3a
HanuuMe Ha ycrnoBusa 3a obe3ueHka KbM Kpasi Ha BCeks oTyeTeH nepuoa. [lpwu
yCTaHOBsIBAHE Ha ycroBus 3a obesleHka U ce onpenenn HemHus pasmep, cbliaTa ce
OoTpassiBa B MHAMBUAYaNHUS OTYeT 3a nevyanbaTta wnu 3arybata n gpyrus BceobxBaTeH
aoxopa (B nevanbara unu 3arybata 3a rognHata).

Mpwn nokynka n npogaxba Ha MHBECTMLMM B ObLUEPHN APY)KECTBa ce npunara “gata Ha
TbpryBaHe” (4ata Ha CKIlouBaHe Ha caenkarta).

NHBecTMUMMTE B AbLUEPHU ApYXKecTBa Ce OTNMCBaT, KOraTo HacTbNAT NpaBHUTE
OCHOBaHMA 3a ToBa W ce 3arybBa KOHTpona BbpXy CTOMAHCKMTE M3rogn OT
nHBectuumara. lNevanbata/(3arybata) oT npogaxbaTta nm ce npeacTtaBs CbOTBETHO KbM
“buHaHcoBM npuxoan” unn  “coMHaHCOBM pasxoguM’ B MHAMBMAOYANHUS OT4YeT 3a
nevyanbata nnu gpyrna sceobxsateH goxop (B neyanbaTa unu 3arybarta 3a roguHarta).

PA3XO4U MO 3AEMUN

Pasxogute no 3aemu 3a (puHaAHCUMpaHE Ha MNOKyNka W pasBUTME Ha aKTUB, KOUTO
OTroBapsi Ha ycroBusiTa 3a akTuB (T.e. aKTUB, KOUTO HEMPEMEHHO M3MUCKBA 3HAYUTESNEH
nepuog OT BpeMe, 3a Aa CTaHe roToB 3a npeasuxgaHaTta My ynotpeba unu npogaxba)
ce BKMYBaT B CTOMHOCTTA Ha aKkTMBa A0 MOMEHTA, 4O KOMTO aKTMBUTE Ca 3HAYUTESTHO
rotoBu 3a ynotpeba vwnu npogaxba. TakmBa pasxogu Mo 3aemMu ce Kanutanusupar
HETHO OT KakbBTO M ga OuNo WHBECTULMOHEH A0XO4 MOflydeH OT BPEMEHHOTO
WHBECTMpPAHE Ha CpeacTBa, KOUTO ca B U3MULLBK.

B pasxoauTte no 3aemu, KOMTO nognexar Ha kanutanusauus obuKHOBEHO ce BKM4YBaT
pasxoauTe 3a NIMXBM W TaKCW, CBbP3aHU C NOSydeHUTe oMHaHCUpaHus, NonsBaHun 3a
npnaobuBaHETO Ha OTroBapsLLN Ha YCNOBUATA aKTUBM.

B 3aBMCMMOCT OT KOHKpeTHUTE HyXau Ha [pyXecTBOTO, OTroBapsiliM Ha ycrnosusaTa
akTmBuM morat ga 6bpat: maTtepuanHu 3anacu, MaluHW, CbOpbXeHus, obopynBaHe,
crpagu, KOMTO fa ce nonsBaT B OCHOBHaTa AEVMHOCT Ha [pyXeCTBOTO, MHBECTULNOHHU
UMOTW, HEMaTepUarnHn akTuseu.

B cnyyaute, B kouto [pyxecTBOTO nonssa uHaHCMpPaHUS KaTo LU[ano, KoUTo ce nonssaT
He camo 3a nNpuaobuBaHe Ha OTroBapsLLM Ha YCrOBUATA aKTUBW WU C €4HO MONy4YeHO
domHaHcupaHe ce NnpuaobmeBaTt HAKONKO OTroBapsLLM Ha YCOBUSTA akTUBU, pa3MepbT Ha
pas3xoguTe Mo 3aemu, KOUTO [JONyCTUMW 3a KanuTanu3aupaHe ce onpegens 4pes
npunaraHe Ha MNPOUEHT Ha KanuTanu3auusi KbM pasxoauTe No CbOTBETHUS aKTuMB.
lMpoueHTBLT Ha KanuTanusauus e cpedHo MpeTerneHarta BefMyuHa Ha pasxoguTe no
3aeMu, OTHECEHU KbM 3aemuTe Ha [pyXecTBOTO, KOUTO Ca HenoraceHu npes nepuoaa,

16



»Beazapcku ¢hoHd 3a ezemanus” AJCHI]
MosicnHumeaHu 6eaexcku Kem HHduesudyasieH mexcouneH ghunancos omuem kom 30 1oHu 2026

KaTo Ce W3KM4YaT 3aeMuTe, M3BbPLUEHM chneuuanHo ¢ uen npugobveBaHe Ha efuH
OTroBapsiL, Ha YCNoBUSTa aKTUB.
Pa3svepbT Ha pasxogute no 3aemu, KOMTO [pyXeCcTBOTO KanuTanuavpa npes eauH
nepuopg, He TpsibBa Aa npeBulIaBa pa3mMepa Ha pas3xoauTe Mo 3aeMu, U3BBbPLLEHU Mpe3
TO31 nepuoa.
HavyanHata gata Ha kanuTanusvpaHe Ha pasxogute No 3aeMu e gaTarta, Ha KoATo
[pyXecTBOTO 3a NbPBU NbT YAOBNETBOPU CNEOHNTE YCIOBUS:

- U3BBPLUM pa3xoauTe 3a aKTuBa;

- U3BbPLUM Pa3xoguTe Mo 3aeMnUTe;

- npegnpuemMe [OenHOCTM, HeobxoaMmm 3a nNoOAroTBAHE Ha akTuBa 3a
npegswxaaHaTta My ynotpeba unu npogaxoa.
KanutanuanpaHeTo Ha pa3xoamTe no 3aeMu ce npeycTaHoBsBa 3a AbJIrK nepuoau, npes
KOETO € MPeKbCHATO akTMBHOTO NOAOOPEHME Ha OTrOBapsiLL, Ha YCNoOBMATa aKTUB.
[pyXeCTBOTO npekpaTsaBa KanuTanuM3aumsita Ha pasxoaute Mo 3aemu, Korato ca
NPUKIIOYEHN B 3HAYMTENHA CTENEH BCUYKN AEMHOCTU, HeobXxoaMMmM 3a NOArOTBSIHETO Ha
OTroBapsLLMA Ha YCNOBUATA akTUB 3a nNpeaswxkaaHaTa ynotpeba nnu npogaxxta
Bcuukun gpyrm pasxoam no 3aemu ce npusHaeart B nedanba unu 3aryba B nepuoga, npes
KOWTO Ca Bb3HUKHamMM.

NMEHCUOHHU U OPYIU 3AO0BINKEHUA KbM INEPCOHAJIA 110 COYUAJTIHOTO U
TPY[JOBO 3AKOHOOATEJICTBO
TpyooBuTe 1 OCUrypuTENHM OTHOLLIEHUS C paboTHMLMTE U CnyxutenuTte B [py>KecTBOTO
ce ocHoBaBaT Ha pasnopenbute Ha Kogekca Ha Tpyaa (KT) u Ha pasnopenburte Ha
AENCTBALLOTO OCUTYPUTENHO 3aKOHOA4ATENCTRO.
OcHoBHO 3agbimkeHMe Ha paboTogartens e Aa M3BbpLIBaA 3a4b/MKUTENHO OCUrypsiBaHe
Ha HaeTus nepcoHan 3a goHa “lNeHcnn”, QOMbAHUTENHO 3a4bIMKUTENHO MEHCUMOHHO
ocurypsisaHe (O3l10), doHg “O6wo 3abonasaHe u manumHcTBo” (O3M), doHA
“‘bespaboTtuua’, doHg “TpygoBa 3nononiyka u npodpecuoHanHa 6onect” (T3MB) w
3paBHO OCUrypsiBaHe.
Paamepute Ha ocuryputenHuTe BHOCKM Ce yTBbpXAaBaT KOHKPETHO CbC 3akoHa 3a
oromketa Ha OO n 3akoHa 3a 6rogxeta Ha H3OK 3a chboTBeTHaTa rogmHa. BHockute
ce pasnpegenaTt mexay paboTogaTens u oOCUrypeHoTo nuue B CbOTHOLLEHUE, KOeTO ce
NPOMEHS1 eXerogHo MU e onpegeneHo B 4yn. 6, an. 3 or ,Kogekca 3a coumariHo
ocurypsisaHe” (KCO). ObwmaTt pasmep Ha BHockaTa 3a ¢ong “IMeHcun”, O30, doHg
“O3M”, cboHa “BespaboTtmua’ n 3gpaBHo ocurypsisaHe npes 2025 r., e kakTo cneasa:
3a nepuoda 01.01.2026 2. — 30.06.2026 e.
e 32,30% (pasnpepeneHo B CbOTHOWeEHWEe paboTogaTen:ocurypeHo nuue
18,52:13,78) 3a paboTeLmTte nNpu ycrnoBudaTa Ha TpeTa KaTeropus Tpya;
e 4230% (pasnpegeneHo B CbOTHOWeEHWe paboTogaTen:ocurypeHo nuvue
28,52:13,78) 3a paboTtewmnTe npm ycrnoBmsita BTopa KaTteropus;
e 47,30% (pasnpedeneHo B CbOTHOWeEHWE paboTogaTten:ocurypeHo nuue
33,52:13,78) 3a paboTewmnTe npu yCcrosusita NbpBa KaTeropusi.
B ponbrnHeHue, n3uano 3a cBosi cMeTKa paboTogaTenaT npasu ocuryputenHa BHOCKa 3a
doHa “T3MNB”, kosaTo e gudepeHumpana 3a pasnuyHute npeanpuatna ot 0.4% go 1.1%
B 3aBMCMMOCT OT MKOHOMMYEecKaTa ENHOCT Ha APYXeCTBOTO.
Hsima npomeHn B pa3mepa Ha OcuUryputenHuTe BHocku 3a 2026 r.
AJAHBLUN BbPXY JOXO4A
[pyxecTBOTO e y4dypedeHO CcbrnacHo 3akoHa 3a [JpyxecTBaTta CbC crneumnanHa
WHBECTULMOHHA Len 1 3a ApyxecrtBaTa 3a cekwoputudaums. CbrmacHo un. 175 ot
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3akoHa 3a kKoprnopaTMBHO obnaraHe ApyXecTBaTa CbC chneunanHa MHBECTULMOHHA Len
He ce obnaraT ¢ KopnopaTuUBEH [AaHbK.

rnPoBU3NN

[MpoBu3nMMTEe ce npusHaBaT, KOrato MmMa BEPOSATHOCT CErallHu 3aabIDKEHUS B pe3ynTtaT
OT MWHanNo cvbutMe aa goBedaT A0 U3XOAsLW, MOTOK Ha pecypcu oT [pyXecTBOTO m
MoOXe Aa Obe HanpaBeHa HageXxaHa OLEeHKa Ha cymaTta Ha 3agbJPKeHNeTo. Bb3aMoXxHO
€ CPOYHOCTTa WM cymaTa Ha U3XOOALMSA napuyeH NoToK Aa e HecurypHa. CerawHo
3agb/KeHVEe ce nopaxga OT HaNMYMEeTO Ha MPAaBHO MMM KOHCTPYKTUBHO 3agbJKEHME
BCNeACTBME Ha MuHanuM Ccbbutna, Hanpumep rapaduuu, npaBHM CNOPOBE UMK
obpemeHsaBalLm gorosopu. NpoBr3nnTe 3a NPeCTpyKTypupaHe ce NnpusHaBaT camo ako €
paspaboteH n npunoxeH nogpobeH opmaneH nnaH 3a NPeCcTPyKTypupaHe wunu
PBKOBOACTBOTO € 065IBUNIO OCHOBHUTE MOMEHTU Ha MNflaHa 3a NpecTpykTypupaHe npesg
Tesun, kouto buxa 6unu 3acerHanu. MNMpoeuaun 3a Gbaewm 3arybu OT AeNHOCTTa He ce
npu3HaBear.

CymaTa, KOATO ce Mpu3HaBa KaTo NpoBM3ud, ce usuucnssa Ha 6asa Han-HagexaHaTta
OLEHKa Ha pa3xoanTte, HeobxoauMK 3a ypexaaHe Ha ceralHo 3aabimKeHne KbM Kpasi Ha
OTYETHUS Nepuod, KaTo ce B3eMaT B Npensu PUCKOBETE U HECUTYPHOCTTA, CBbpP3aHu
CbC cerawHoTo 3agbikeHue. Korato cbliecTByBaT peavua nogobHu 3agbrikeHus,
BeposiTHaTa HeobXxoOUMOCT OT U3XOoAsl, MOTOK 3a noracsBaHe Ha 3agbJPKEHWETO ce
onpegensi, kKaTo ce OTYeTe rpynata Ha 3agblkeHusTa kato udano. lMpoBusmuTe ce
ANCKOHTMpPAT, Korato edeKTbT OT BpeMeBUTE pas3fMkM B CTOMHOCTTA Ha napute e
3HAYMTENEH.

ObesweTeHns OT TpeTM nuua BbB Bpb3ka C AadeHO 3agbibkeHue, 3a KOUTO
[pyXeCcTBOTO € CUrypHO, Ye LLie Monyyn, ce NpM3HaBaT KaTo OTAENEH akTMB. TO3N akTuB
MOXe€ M a He Ha[BuLIaBa CTOMHOCTTAa Ha CbOTBETHATa NPOBU3NS.

MpoBn3nmnTe ce npepasrnexnaT KbM Kpas Ha BCEKM OTYETEH Mepuog U CTOMHOCTTa UM
ce Kopurupa, 3a fa ce oTpasu Han-gobpata npubnuantTenHa oueHka.

B cnyyante, B KOUTO ce cuuTa, Y€ € Marnko BEPOSATHO [a Bb3HWKHE U3X0AsL MOTOK Ha
MKOHOMWYECKN pecypcu B pe3ynTaT Ha TeKylwo 3agblPKeHue, nacuB He ce npusHaBea.
YCcnoBHUTE NacvBM criefBa fa ce OueHsBaT nocneaBawo Mo Mo-BMcCOKaTa CTOMHOCT
MeXay onucaHata no-rope cpaBHMMa NPOBM3MS U MbpBOHAYanHO npuaHaTtata cyma,
HamarneHa c HaTpynaHaTa amopTu3auus.

KATTUTAJ

KanutanoBute MHCTPYMEHTM ca [AOroBOpW, KOUTO MopaxgaTr ocTaTbyeH WHTepec B
HeTHUTe akTmeuM Ha [pyxectBoTo. OOGUKHOBEHUTE akuum ce Knacuduumpart KaTo
kanutan. KanutanoBute WHCTPYMEHTW ce npu3HaeBaT MO cymata Ha MonyvYeHuTe
NOCTBLMNIIEHUS, HETHO OT pasxoauTe, NPSIKO CBbpP3aHM C TpaH3akuusita. [JoKonkoTo Tesn
NOCTbMMEHNS NpeBuWaBaT HOMWHANHaTa CTOMHOCT Ha €eMUTUMpPaHu akuuu, Te ce
KpeauTtupart no CMeTKa NpeEMUEH pe3eps.

AKUMOHEPHUAT KanuTan Ha [pyXecTBOTO OTpassiBa HOMMHarHata CTOWHOCT Ha
eMUTUpaHuTe akumn. AKunuTe ca 6esHannyHu.

CwornacHo yun. 7, an. 1 ot 3akoHa 3a gpyectBaTa CbC CrneumnanHa MHBECTULMOHHA Lien v
3a gpyxecTBaTa 3a CEeKpUTM3aUna Ha4YanHUAT KanuTan Ha APYXeCTBO CbC cneunanHa
WMHBECTULUMOHHA Len Tpsibea e He no-manko ot 250 000 espo.

Henokputa 3aryba Bkn4yBa TeKyLMA (PUHAHCOB pes3ynTaT U HaTpynaHUTEe HEMNOKPUTU
3arybu oT MMHanu rogvHun.
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HeTtHa neyan6a wnu 3aryb6a Ha akuusa

OcHoBHaTa HeTHa nevanba nnu 3aryba Ha akuusa ce M3dncnaBa KaTo ce pasgeny HeTHa
neyan6a unu 3aryba 3a nepuoja, noanexaila Ha pasnpegeneHne mMexay akunmoHepuTte
Ha OpYy)XeCTBOTO, NpuUTexaTtenu Ha OOMKHOBEHM aKkuun, Ha cpegHo-nNpeTerneHns 6pon Ha
AbpXaHUTe 0OMKHOBEHM akuuKn 3a nepuoaa.

CpegHo-npeTerneHnaT 6pon akumMm npeacTtaBnsaBa O6posaAT Ha AbpKaHUTE OOMKHOBEHWU
akuMu B Ha4anoTo Ha nepuoaa, kopurmpaH ¢ 6posa Ha obpaTHO M3KyneHuTe 0OMKHOBEHU
akuuMnm M Ha HOBOM3OAadeHWUTE TakMBa Npes3 nepuoga, YMHOXEH MO CpeaHO-BpeMEBMS
dakTop.

To3n daktop u3passea 6poss Ha OHUTE, NPE3 KOMUTO KOHKPETHUTE akuuum ca ounu
AbpXKaHu, cnpsamo obwms 6pon Ha gHUTE Npes3 nepuoaa.

Mpn kanutanuaauyusa, 60HyC emmcusa unu pasgensHe, 6poAaT Ha OOUKHOBEHUTE akuumw,
KOUTO ca B 0OpblUeHMe A0 AaTtata Ha ToBa cbbuTue, ce Kopurmpa, 3a fga ce oTpasu
nponopuMoHanHata npomsaHa B O6pos Ha OOUKHOBEHUTE akuMM B 0OpblUeHMe Taka,
csKall CbOUTMETO Ce e CNyYUsio B Ha4anoTo Ha NpeacTaBeHUs Han-paHeH nepuos.
HeTHa nevan6a nnu 3aryba Ha akumm ¢ HamaneHa CTOMHOCT HE Ce U34YncnsiBaT, Tbi KaTo
HAMa nsgageHn NoTeHumManHn akumm ¢ HamarsneHa CTOMHOCT B [1pyXeCTBOTO.

PasnpegensiHe Ha AUBUAOEHT

3agbmkeHnaTa 3a nnawaHe Ha OMBUMAEHTW Ha aKUMOHEpPUTE ca BKITOYEHM B CTaTus
»3a4bIKEHNS 32 ANBUOEHTN” B MHOMBUAYANHUA OTYET 32 (PMHAHCOBOTO CbCTOSIHUE.
[pyXecTBOTO pasnpeaens kaTto AMBMAEHT He no-manko oT 90 Ha cTo oT nevanbarta 3a
durHaHcoBaTa roguHa, onpegeneHa no pega Ha un. 29, an. 3 or 34CNUAC u npwu
crnasBaHe Ha M3NCKBaAHMATA Ha un. 247a oT TbproBckus 3akoH. [AuBmoeHTUTEe ce
nannawliaT B CpPOK OT 12 Meceula OT Kpad Ha CboTBeTHaTa oMHaHcoBa rogunHa. Nopagu
Tasn cneundurka 3agbMKUTENHUAT NO 3aKOH AMBUMAEHT B pasMep Ha He no-manko oT
90% ot peanusupaHaTa nedvanba, npeusyucneHa no 4n. 29, an. 3 or 34CNUAC, ce
npu3HaBa KaTo 3aabihKeHWe B TekyllaTa rogvMHa v HamarneHue Ha HepasnpegeneHaTa
neyan6a B HAMBMAYanHUsA OTYET 3a PUHAHCOBOTO CbCTOSIHME.

PasnpeneneHneto Ha octaHanute 10% oT nevandata ce onpedens C pelleHne Ha
O6woTo cbbpaHue Ha akumoHepuTe no obwmsa ped Ha TbProBCKMUS 3aKOH, B T.4. 3a
n3nnailaHe Ha OUBUOEHT.

Bcnukn TpaH3akumm cbC cobeTBeHnumnTe Ha [ApyXecTBOTO ca nNpencTaBeHW OTAESTHO B
NHONBMAOYANHMUA OTYET 3a NPOMEHUTE B COOCTBEHUSA KanuTan.

OINPELENSHE HA CMTIPABELJ/INBA CTOUHOCT

CnpaBegnmBa CTOMHOCT €: ,LeHaTa, KoaTto 6u 6una nonydeHa npu npogaxba Ha gageH
aKTUB MNM NnaTeHa Npy NPEXBbPNAHETO Ha 3aablPKEeHUe Npu obuyanHa caenka mexay
nasapHM y4aCcTHMLUM KbM JaTaTta Ha oueHKkaTa".

CnpaBegnmBata CTOMHOCT MpW MbpBOHAYanHO Npu3HaBaHe KaTo LSO Ce paBHsIBA Ha
LeHaTa Ha caenkarta OCBEH B CrlydanTe, B KOUTO:

v' Cpenkarta e mexay CBbp3aHu Nnuua;

v' Cpaenkara e ckro4yeHa no npuHyaa unv npu opcMaxxopHm 00CTOSATENCTBa;

v' TlasapbT Ha KOWTO Ce e criyymna cAaenkarta e pasnuyeH OT OCHOBHUSA UMW Hau-
N3rogHus nasap;

v’ PasyeTHaTa eamHuua, npeacTaBeHa OT LeHaTa Ha caenkarta, ce pasnuyaBa oT
OoTYeTHaTa eanHULAa 3a akTMBa WM Nacuea, KOMTO Ce OLEHsiBa Mo crnpasennvea
CTOWHOCT.

OnpepgensiHe Ha cnpaBegnvMBa CTOMHOCT NpW Na3apu ¢ HACKO HUBO Ha aKTUBHOCT:
Mpw nasapu ¢ HUCKO HUBO Ha aKTUBHOCT:
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v' OnpegensHeTo Ha cnpaBennMBa CTOMHOCT 3aBUCKU OT bakTuTe, obcTosTencreaTa
N XapaKTepUCTMKUTE Ha Nasapa M U3NCKBA 3HA4YMTEenHa npeueHka OT CTpaHa Ha
oueHuTens;

v' Cpoenknte n KOTUPOBKUTE MoOraT da He ca NpeACcTaBWUTENHM 3a onpedensHe Ha
cnpaseanuea CTOMHOCT;

v' Heobxooum e OOMbMHUTENEH aHanmM3 BbpXy CAENKUTE U KOTUPOBKUTE. AKO e
HeobGxoaumMo Te moraT ga 6baaT KopurmpaHu, 3a ga gaBaT Mo-sCHa KapTuHa npu
onpenensiHeTo Ha cnpaBeanueaTta CTOMHOCT.

Baemat ce npeaBua xapakTepPUCTUKUTE Ha aKTMBEH MNasap, KOWTO y4YaCTHUK Ha nasapa
LLle B3eMe npeaBua Ha JaTtaTa Ha OueHKaTa, KaTo:

» [lpegnonara yroBopeHa caenka mexagy yyYyacTHUUMTE Ha nasapa KbM gaTtaTta Ha
oLeHsBaHe Mo TeKkyLuTe nasapHu yCroBus;

* [lpegnonara cagenkata ga 6baM M3BbPLUEHA HA OCHOBHWUA nasap, B MPOTUBEH
crnyyawn Ha Ham-u3rogHua nasap;

» 3a HedhMHaHCOB aKTMB Ce B3eMa npenBua Heroeata Han-e(pekTMBHa UM BUCOKA
ynotpeba;

« B3a nacmB oOTpassiBa pucka MNpu HEUINbIIHEHUE, BKIIOYUTENHO COOCTBEHUSA
KpeanTEeH PUCK.

M3non3BaHe C uen MakcMmuamMpaHe Ha CTOMHOCTTa, € OHOBAa M3MON3BaHe Ha aKTuB, OT
nasapHUTE y4aCTHMLM, KOETO MaKCMMM3Mpa CTOMHOCTTa Ha akTUBa, M KOeTo €:

—  ®OuUan4yeckn Bb3MOXHO;

— [paBHO gonycTnmo;

— ®unHaHCOBO OCBLLLECTBUMO.
M3nona3saHeTo C Len MakcuMmampaHe Ha CTOMHOCTTa OBUKHOBEHO € MAEHTUYHO C (HO He
BMHArun) Tekywiata ynotpeba.
AKO HAIMa OCHOBEH nasap, M3xogHaTta caefnka ce M3BbpLUBa B HaM-U3rogHus nasap, T.e.
Ha nasapa, KOMTO MakCcumuauMpa cymaTa, KOATO LWe ce nomnydm npu npogaxbarta Ha
aKTMBa 1 cBexga 40 MUMHMMYM Ha cymaTa, KoATo 6u Guna nnaTteHa 3a NpexBbprsiHe Ha
nacuea (Han-nukengHusa nasap 3a Aktmsu/lacuen).
OCHOBHUTE U HAN-U3rogHMUTE Nasapu ca e4HU U CbLUX B MOBEYETO Crny4yaun.
Mpemun/oTcTbNKM Cce cbabpxat B Cnpasegnuearta CtonHocT (CC), ako Te oTpassasaT
XapaKTepuCTMKa Ha akTMBa/nacuea, KOSATO y4acTHMUMTE Ha nasapa e B3eMaTt npeasug
npw caernka c akTUBEH nasap.
MpunaraHeTo Ha 6s10Kupaw, gpakmop e 3abpaHeHO — Bnokupall akTop: KOpeKuus Ha
KOTMpaHa LeHa Ha aKTMBEeH nasap, 3alloTO HUBOTO NPW HOpMarnHa AHEBHA TbProBus Ha
nasapa He e gocTaTbyHO aa abcopbupa konuyecTeaTa npuTexasaHu oT [pyXeCcTBOTO.
AKO nasapHaTa akTMBHOCT cnaja ce u3rnonssaT MeToO4M 3a OLEeHsIBaHe.
Korato nma Habnogaema nasapHa 4EWHOCT:

v' KoraTo nma cnag B Habntogaemarta nasapHa AenHOCT;

v" Korato 06MKHOBEHO HsIMa npocneavmMa nasapHa AenHoCT;

v' @oKycbT € Bbpxy TOBa fanuv LeHUTe npu caenkute ca cpopmmpann B pesyntat
Ha obuyarHa penHocT (He npogaxbu npu nukBMpauus wunu  6encreue);
aKTUBHOCTTA Ha Nasapa He e 3aabrhkuteneH okyc.

CobwmTe npuHUMNM ca NpunoXumm 3a huHaHcoBm N HecmHaHcosu AkTusu/Iacueu.
[dpyxecTBoTO uM3non3ea nogxogawm cnopen obcrositenicteata  MeToguM  3a
OCTOMHOCTSIBaHe, 3a KOMUTO WUMa [JOCTaTbYyHO HanMWYHM [OaHHW 332 OueHsABaHe Ha
cnpaBegniMBaTa CTOMHOCT, KaTO M3MOoNi3Ba MakCUManHO CbOTBETHUTE Habniogaemu
XMNoTe3un 1 cBexaa 40 MUHUMYM U3MNON3BaHETO Ha HeHabnogaemuTe.
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Moaxon Ha NnasapHUTE CpaBHEHUSA — U3MON3BaT Ce LeHW 1 apyra nonesHa nHdopmMaums,
reHepypaHa OT nasapHM CAENKM C WOEHTUYHUM WM cpaBHUMK (T.e. NOAOGHW)
Aktusu/lMacusm.

Moaxon Ha 6a3aTta Ha pa3xoauTe — OTpassiBa akTyanHaTta cyma, Kosto 6u ce uanckeana
TeKylwo, 3a Ja Ce 3aMeHW rogHOCTTa Ha akTuBa (4eCTO HapuyaHa Tekylla LeHa 3a
noamsiHa).

Moaoxon Ha 6asaTa Ha goxoauTe — npeBpbllia Obaewm cymu (Hanpumep napuyHuU
noTouM MnNn NpUxXoau U pasxoau) B eAnHHa Tekywa (T.e. CKOHTMpaHa) cyma, KOSiTO
OTpassiBa TeKkyLuTe nasapHy o4akBaHus 3a Te3n 6baeLum CyMu.

Bcuykn aktMBM M nacuBu, 3a KOMTO Ce M3MepBa cnpaBeanuBata CTOMHOCT UMK
ONOBECTEHN BbBB (PUHAHCOBUTE OTYETU Ce KaTeropusupar B WepapxuaTa Ha
cnpaBegnvBaTta CTOWHOCT, onucaHa no-gony, Ha 6asata Ha Han-HUCKOTO HUBO BXOA,
KOWTO € OT 3Ha4yeHune 3a OLEeHABAHETO Ha crpaBeasimBaTa CTOMHOCT KaTo LSno.
Wepapxusata Ha cnpaBeasMBuUTe CTOMHOCT Ce KaTeropusupa B TPU HMBA Ha XMnoTesw,
n3nons3BaHM MNpuv MeToauMTe 3a OueHsdABaHe Ha chnpasegnMBata  CTOMHOCT.
KaTteropmsaumsita e B pasnvMyHn HMBa B Mepapxusata Ha chnpaBegnvBaTa CTOMHOCT Ha
BasaTa Ha cTeneHTa, B KOATO BXOAALMTE OaHHW 3a M3MepBaHETO ca HabniogasaHun U
3HA4YeHMEeTO Ha BXOAdAWMTE OaHHW 3a OLUEHsABaHeTO Ha chnpaBefnvBaTa CTOMHOCT B
TAXHaTa usanocT. MlepapxusaTta Ha cnpaBeanMemTe CTOMHOCTW NPeaoCTaBALIM HAN-BUCOK
paHr Ha 0bsiBEHUTE (HEKOPUTMPaHW) LEHN Ha aKTUBHWUTE Masapu 3a MAEHTUYHWU aKTUBM
UM nacmem (XunoTeam OT 1-BO HMBO) M HAW-HUCBHK - HA HeHabngaemMmuTe XUnoTeau
(xvnoTtesun ot 3-T0 HMBO). HMBaTa OT NepapxusiTa ca criegHuTe:

- Xvnote3n oT 1-BO HMBO — 00sIBEHM (HEKOPUTMpPaHW) LIEHW Ha aKTMBHUTE MNasapu 3a
NOEHTUYHM aKTUBWM WM NacuMBK, OO KOUTO MPeAnpuUsTMETO MOXE Aa MMa AO0CTbM KbM
Aararta Ha OLeHsIBaHe;

- Xnnotesun oT 2-po HMBO - APYrN XUMNOTE3U OCBEH BKITHOYEHUTE B HNBO 1 06ABEHM LEeHU
3a aKTMB UM Nacue, KOUTO ca HabrgaemMmn NPSiKo UM KOCBEHO;

- Xvnoteaun oT 3-TO HMBO - HEHabN4aeMn XxMnoTean 3a akTMB Unu nacue. Nony4eHn ot
TEXHWKM 3a OLEHKa, KOUTO BKMNIOYBAT BXOOOBE 3a akTMBa WM nacusa, KOUTO He ce
OCHOBaBaT Ha NasapHu JaHHW (HenasapHu hakTopu).

TpaHcgepn mMexay pasnuyHuTe HMBaA Ha Mepapxusi Ha cnpasegsiMBata CTOMHOCT ce
npu3HaeaT OT [pyXeCcTBOTO B Kpasi Ha OTYETHUSA nepuon, nNpe3 KOMTO € HacTbnuna
npomsaHara.

KPUTUYHUN CHETOBOAQHW NPELIEHKU U NMPUBJTUSUTEJIHN OLUJEHKA

Mpn WM3roTBSIHETO Ha CBOUTE (PUMHAHCOBU OT4YETH, [lpy>XeCTBOTO € Hanpasuno
3HAYUTENHN MpPEeLeHKN, MPOrHo3W U NPeanonoXeHUsl, KOMTO okKasBaT BrUSHWE Ha
GanaHcoBaTa CTOMHOCT Ha HSKOM aKTMBM WM MacuBuW, A4OXOOM U pa3xoam, KakTo v apyra
nHdopMaUusl, OrNoBecTeHa B MOSICHUTENHUTE MPUNOXEHUS. [pyXeCTBOTO NepuoanyHo
creon Te3u MpPOrHO3W M MpeanoriokKeHUs U ce yBepsiBa, Ye Te CbabpxaT usanarta
Heobxoavma nHdopMauns, HanMyHa KbM daTtaTa, Ha KOSITO ce U3roTBAT DMHAHCOBUTE
oT4yeTU. Bbnpekn ToBa He npeuun peanHuTe UUpPU Aa ce pasnuyaBaTt OT HanpaBeHuTe
OLEHKM.

MpeueHKNTe, NPOrHO3MTE U NPEANONOXKEHUSATA, 3a KOUTO CbLLECTBYBA 3HAYUTENEH PUCK
[a NPUYMHAT CbLLECTBEHN KOpeKLun B GanaHCoBUTE CyMW Ha aKTMBWUTE U nacusuTe, B
paMKuTe Ha criefBallaTta vHaHcoBa roavHa, ca pasrnenaHu no-gony.

MeTopa Ha amMmopTusauunsa n none3eH XNBOT Ha AbnrOTpaﬁHMTe adKTUuBM
AMOpTI/I3I/1pyeMI/ITe Ll'bJ'IFOTpaIZHI/I aKTUBUM Ha ,D,py)KeCTBOTO BKItO4YBaAT HEroBute MUMOTHU,
MaLllNHN, CbOPBXEHUA U o6opyp,BaHe N MHBECTULMOHHN UMOTMW. I'IpM I'IpI/ILI,OGVIBaTe Ha
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HOB aMOpPTU3NPYEM ObNroTpaeH akTue, [pyXecTBOTO Onpenens Heropute ocTaTbyHa
CTOMHOCT, METOA Ha amopTU3MpaHe 1 NONnes3eH XNBOT. 3a onpeaensiHeTO Ha BCEKU eAuH
OT MOCOYEHUTE MNoKasaTenu ce Mon3BaT 3HAYMTENHW CYETOBOAHM U HECYETOBOAHM
NpeueHKkn, KaTto yyacTue C TAXHOTO OnpedensiHe B3eMaT KakTo crneuuanuctu ot
[pyXecTBOTO, KOUTO ca MHOro 4Oo6pe 3ano3HaTh CbC CNeUNMUKNTE U XapakTEPUCTUKUTE
Ha OTAENHWUTEe aKTMBW, Taka U ako e Heobxoammo MoraTt Aa 6baaT Non3BaHU BbHLUHK 3a
[pyXecTBOTO crneumanucTi, Hanpumep crneuuanncT oT AOoCTaByMka Ha CbOTBETHUS
aktuB. [lpu onpegensiHETo Ha MOCOYEHWTe MokasaTenu ce B3eMaT npeasua
cneundurknTe U xapakTepuUCTUKUTE Ha akTuBa, OYaKBaHWSTA Ha PbKOBOACTBOTO Ha
[pyxecTBOTO 3a Heroeata ynoTpeba B [AEWHOCTTa, MECTOMONIOKEHMETO, Ha KOEeTo
aKkTMBa Lle M3BbplBa cBosiTa pabota u gpyrn daktopu. Cbllo Taka ce B3emaTt B
npeaBva AaHHW U akTopm 3a NodobHU akTMBM, kouTo [py)XecTBOTO BeYe npuTexasa u
ekcnnoartmpa unu 3a Kouto moraT Aa 6baaTt HabaBeHV HageXaHW BbHLLUHM AaHHWU. B3ema
ce B NpeaABud 1 onuTbT, HAaTpynaH B [lpyXecTBOTO Npe3 roanHuTe.

TecToBe 3a 06e3UeHKa Ha PMHAHCOBU aKTUBMU

drHaAHCOB aKTMB UMK rpyna oT (PMHAHCOBM aKTUBW, PasfnnUYHM OT Te3u, KOUTO nonagaT B
KaTteropusiTa Ha akTMBM MO cCrpaBegsiMBa CTOMHOCT npes3 nevanbaTta wnu 3arybaTta ce
oueHsBaT 3a UHAMKaTopu 3a obesleHKka B Kpasd Ha Bceku otyeTeH nepmon. ObesueHka
ce onpegens Ha 6a3a moJerna Ha ,04akBaHUTE KpeauTHU 3aryoun’.

Mo oTHOWEHME Ha KanuTanoBu MHBECTULMW, KATEFOPU3NPAHM KaTO Ha pa3nosioXeHne 3a
npogaxba [pyXecTBOTO CMsTa, Ye Te3uM akTuBM 3a obe3LeHeHW, Korato e umarno
3HauuTeNeH WM nMNPOAbLIDKUTENEH cnag B CcnpaBegnuBata WM CTOMHOCT  nopg
cebecTtonHocT. OnpeaensHeTo Ha ToBa, Aann UMa ,3HavymTeneH” unun ,NpoabrkKuTeneH"
N3NCKBa 3HauYMTENHa NpeLeHKa oT cTpaHa Ha PbkoBOACTBOTO.

PasmepbT Ha 3arybata oT obesueHka, npusHaT 3a PUHAHCOBM aKTUBW, OTYMTaHM MO
amopTuampaHa CTOMHOCT, € pasfnukata mexagy 6anaHcoBaTa CTOMHOCT Ha akTuBa M
cerawiHata CTOMHOCT Ha oO4akBaHUTe Obaewmn napuyHM MNOTOUM [OUCKOHTUPAHU C
NMbpBOHAYanNHNA ePEKTUBEH NIUXBEH MPOLIEHT.

OnpenensiHeTo Ha Bb3CTAHOBMMOCTTA Ha Ab/MKMMUTE Ha [py>KeCcTBOTO CyMu OT CTpaHa
Ha HEroBM KNMEHTW, 3aemornonydarteny u ap. OAbXHULKM, BKMAOYBA OnNpenensaHeTo Ha
TOBa Janu ca Hanuue HsakakBu OBOEKTUBHM [OokasaTtencrBa 3a obe3ueHka. JlowwuTte
B3eMaHu1si ce OTNUCBAT, KOrato ce naeHTudunumpaTt JOKOSIKOTO € Bb3MOXHO 00e3LeHKa u
HecbOMpaeMOoCT fa ce onpeaenaT OTAENHO 3a BCekn enemMeHT. B cnyyauTe, korato 103u
npouec He € Bb3MOXEH, CE U3BbpPLLBA KONMEKTUBHA OLEeHKa Ha obe3ueHka. B peayntat
HAYMHDBT, NO KONTO MHAMBMAYASNTHU N KONEKTMBHU OLEHKM Ce U3BBbPLUBAT U CPOKOBETE
oTHacsaAwmM ce Ao uageHtuduumpaHeto Ha O6GeKTMBHM [OokasaTencrBa 3a obesueHka
M3NCKBAT 3HAYUTENHM NpeLeHKa U MOXe Oa NOBNUAAT 3Ha4YMTENHO Ha GanaHcoBaTa
CyMa Ha B3eMaHusi Ha gataTa Ha OT4YUTaHe.

Kbm 30 toHn 2026 r. n 31 gekemBpun 2025 r. [JpyxecTBOTO OTYMTa crnegHWTe BUAOOBE
oMHAHCOBW aKTUBMU:

- BaemaHna no goroBopu 3a UecuUM U B3emaHusi, NpuaobuTn ¢ OOroBop 3a uecun -
oTyMTaT Ce No amopTuampaHa CTOMHOCT Ype3 M3non3BaHe Ha MeToda Ha edekTMBHaTa
nuxea;

- MNapuyHKn cpegctea — oTyMTaT ce MO amMoOpTM3MpaHa CTOMHOCT, KaTo Ha nperneq 3a
Hanuyue Ha ycrnoBusi 3a obes3ueHKka noanexar napudHnTe cpeacTBa BbB BCska OTAesNHa
GaHka. [pyxecTBOTO nonaga B W3KN4YeHuaTa, nocodeHn B yn. 11 Ha 3akoHa 3a
rapaHTMpaHe Ha BroroBete B OaHKMTE, Mopaan KOeTo HEroBute NapuyHW CpeacTea,
Aeno3npaHn BbB BCAka egHa 6aHka He ca rapaHTupanu ot doHaa 3a rapaHTupaHe Ha
Bnorosete B 6aHknte.3a uenta ce npunara mogern, 6asuvpaH Ha nybnukyBaHuTe
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PENTUHIM Ha OaHKMTe, onpedeneHn OT MeXOyHapoOHO MpuU3HATU PEUTUHIOBU OUPMMU
kato Moody’s, Fitch, S&P, BCRA un Bloomberg. Ha tasn 6asa, oT egHa cTpaHa, ce
onpenenaT nokasatenute 3a PD (BepOSATHOCTM 3@ HEU3MbIIHEHUE), KaTO ce M3nonassar
ny6nuyHntTe gaHHM Ha PD pedepupalum KbM penTuMHra Ha cboTBeTHaTa 6aHka, a oT
apyra, 4ypes npomMsHaTa Ha pelTMHra Ha cboTBeTHaTa OaHka OT nepuoa B nepuos,
[pyXeCcTBOTO OLEeHsIBa HAaNM4MeTo Ha 3aBULLEH KpeauTeH PUCK.

CnpaBeanuBata CTOMHOCT Ha (PUHAHCOBU aKTUBU

KakTo e onoBecTeHO B HacTosLWwmUTe NOACHUTENHN NpUnoxeHns, OpyxecTBoTo e n3bpano
Aa OoTyMTa, OueHsiBa WM npeactaBa CcBoOuUTE (PMHAHCOBM akTMBMW, MpeacTaBnsBalin
B3eMaHMsi MO [OroBopuM 3a uUecunm (MnmM B3emaHusa, npugobutm ¢ uecun) no
amopTu3MpaHa CTOMHOCT 4pe3 u3nosi3BaHe Ha MeToda Ha edpekTMBHaTa nuxsa.
[pyXeCcTBOTO M3NON3Ba YCryrute Ha He3aBUCUM NULEH3NPAH OLeHUTEN 3a U3roTBSHETO
Ha OUEHKM Ha cnpaBeanMBaTta CTOMHOCT Ha B3eMaHusaTa, C Len onpegensHe Ha
KpeauTHuTe 3arybu. MNpu oueHkuTe ce nonsBa Ham-4ecTo MeToda Ha yuctata (HeTHa)
CTOMHOCT Ha aKTUBUTE Ha ONbXHMKA, B3EMAHUSATA, OT KOUTO Ce OLeHSABaT.

CBBbP3AHU JIULUA U CLOEJIKU MEXKL]Y TAX

[pyxecTBoTO cnassa m3nckeBaHuata Ha MCC 24 npu onpegensiHe U ONoBeCTsIBaHe Ha
CBbp3aHuTE nuua.

Cpoenka mexay CBbp3aHu nvua e NpexBbpfisHe Ha pecypcu, YCyru unm 3agbimkKeHns
Mexay cBbp3aHu nvua 6e3 pasnvka Ha ToBa Aanu ce npurnara Hskaksa LeHa.

. AOMbIHUTENIHA UH®OPMALUUA KbM CTATUUTE HA UHANBUAOYAIHUA
®UHAHCOB OTHET

1. UHOusudyasieH omyem 3a neyanbama unu 3a2ybama u opyaussi eceobxeameH
doxod

1.1. Mpuxodu u pa3xodu no doz2oeopu 3a npudobusaHe Ha 83eMaHuUs

Mpuxoaun no aorosopu 3a NnpuaobmBaHe Ha B3eMaHus 30.06.2026 r. | 30.06.2025 r.
Mpuxoam oT NUXBM NO OOroBOpPMU 3a NpuaocbnBaHe Ha B3eMaHus 140 309
Bb3cTaHoBEHM cyMy Hag LUeHaTa Ha npugobuBaHe 192 110
o6wo 332 419
Pa3xoau no goroBopu 3a npuaobmBaHe Ha B3eMaHus 30.06.2026 r. | 30.06.2025 r.
3arybu ot npogaxbu Ha B3emMaHusi 59 104
O6wo 59 104
1.2. QuHaHcoeuU pa3xodu
®PuHaHcoBU pa3xoamn 30.06.2026 r. 30.06.2025 r.
Pa3xoan no obnurayuoHeH 3aem 165 201
Opyrv pnHaHcoBK pasxoam - 1
Oo6uwo 165 202
1.3. Pa3xo0u 3a e bHWHU ycryau

Pa3xoau 3a BbLHLHM ycnyru 30.06.2026 r. | 30.06.2025r.

Bb3HarpaxaeHve no gorosop ¢ obcnyxeaLlo ApyKecTBo 9 -
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KoHcynTaHcKku 1 apyrv oroeopu 28 20
Takcu OB, KOH, LI 1 gpyrv nogobHu 7 6
Ooaunt 2 2
3acTpaxoBku 19 19
Apyru 3 3
O6wo 68 50
1.4. Pa3xo0u 3a nepcoHana
Pa3xogmu 3a nepcoHana: 30.06.2025 . | 30.06.2025 .
Pa3xogm 3a 3annartu, B T.u.: 24 26
Ha agMWHUCTPATMBEH NepcoHan 24 26
Pa3xoam 3a ocCUrypoBKYU, B T.4.: 2 2
Ha agMWHUCTPATMBEH NepcoHan 2 2
O6wo 26 28
2. UHOueudyasneH Omyem 3a puHaHCOB0OMO CbCMOSsIHUE
2.1. AMA
Bua 30.06.2026 r | 31.12.2025r
MalUnHW, CbOPBKEHUS 1 2
Oo6wo 1 2

2.2. Heekyuwju e3emaHusi, npudobumu c do2oeopu 3a npudobueaHe Ha 83eMaHUsl

Bua Tekywm BlemaHus 30.06.2026 r. 31.12.2025r.
B3emaHusi, npngobuTn Ypes Lecun, oT4UTaHn no

amopTuanpaHa CTOMHOCT 1979 1952
O6wo 1979 1952
TeKywm akTuBm

2.3. Tekyuwju e3emaHusi no do2oeopu 3a npodaxba Ha 83eMaHusl

Bua Tekywim B3emaHus 30.06.2026 r. 31.12.2025 .
B3emaHus oT npogaxba Ha B3eMaHus - LieHM No JOroBopM 3a

npogaxta Ha B3eMaHus, OTYMTaHM N0 aMOPTU3MpaHa CTOMHOCT 1242 1546
O6wo 1242 1546

2.4. Tekywu e3emaHusi, npudobumu c 0o2080puU 3a npudobueaHe Ha 83eMaHusi

Bua Tekywim B3emaHus 30.06.2026 r. 31.12.2025r.
®PUHAHCOBW aKTUBU, ObIITOBM UHCTPYMEHTU, OTYUTAHN NO

amMmopTuanpaHa CTOMHOCT 8476 9 026
O6wo 8 476 9 026
PUHAHCOBU aKTUBU, AbJITOBU MHCTPYMEHTU, OTYUTAHU MO aMOPTU3UPaHa CTOMHOCT - TeKYLUU

Bug 30.06.2026 r. 31.12.2025 r.
B3emaHus, npugobuTun Ypes Lecmm, oT4uTaHu no

amopTu3upaHa CTONMHOCT 8476 9 026
O6wo 8 476 9 026

B3emaHus, npuaoouTH Ypes Lecuu, oTYMTaHU No aMopTU3MPaHa CTOMHOCT - TEKYLLMU

Buag

30.06.2026 r.

31.12.2025 r.
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B3eMaHus OT HecBbp3aHU N1ua, NpuaootuUTH Ypes Luecun, B

T.4.: /HeTO/ 8 476 9 026
B3emaHus 3a rmaBHULM OT HECBbP3aHU nnua, NpuaobuTtn Yypes

LLecum 8 151 8 588
B3emaHusi 3a NUXBM OT HECBbP3aHu nnua, Npuaobutn Ypes

LLeCun, KakTo U AOMbMHUTENTHO HAaYUCNEHWN NTUXBU 325 438
O6Lwwo 8 476 9 026

BaemanusaTa, npngobutn ¢ gorosopu 3a npuaobMBaHe Ha B3EMaHUSI Ca OLEHEHM Mo
aMopTuM3MpaHa CTOMHOCT CbrfacHO MeToAa Ha e(PEKTUBHUSA NNXBEH MPOLIEHT.
BaemaHusaTa, B no-ronsgimMata cu 4acT, ca NIMXBOHOCHW, KaTO AOrOBOPEHUTE FOAULLHU
nunxeu ca B pamknte Ha 2% 00 6.0%.

PbKoBOOACTBOTO M3MON3Ba OLEHKA HA HE3aBUCMM  JNULEH3UPaH OueHuTen ¢
npodecnoHanHa keanudukaumsa n onuT B CboTBeTHaTa 06nacT OTHOCHO cnpaBeanueaTta
CTOMHOCT Ha B3eMaHuATa.

M3non3saHnAT MeTod 3a OLeHKa Ha B3eMaHusiTa € MeTo[ Ha YyucTtata CTOMHOCT Ha
akTusuTe.

2.5. Mapu4Hu cpedcmea

Bup 30.06.2026 r. 31.12.2025r.

Mapu4yHu cpegcTBa B pasnawaresiHn CMEeTKU, B T.4.: 29 145
B eBpo 29 145
O6wo 10 145

CobcTBEeH KanuTan

2.6. CobcmeeH kanuman

2.6.1. OcHoegeH kanumarn

Peructpupanuat kanutan Ha [pyxecTtBoTo ce cbcTtom oT 765 000 (cegemMCToTUH U
netoecet xunagun) eespo, pasnpegeneH B 1 500 000 6poss 0OMKHOBEHM Oe3Hann4YHM
aKkumMun C NpaBo Ha rrac u ¢ HomuHanHa crtomHocT 0.51 eBpo BCsika eaHa.

CnncbKbT Ha akumMoHepuTe Ha [pyXecTBOTO € NpeAcTaBeH, KakTo cneaga:

30.06.2026 r. 31.12.2025 r.
AxumnoHep Bpown Bpown

aKumm CtouiHocT | % Osan akummu CtouriHocT | % Osan
,bynduHaHc MHBeCTMBHT®
Al 481 800 482 | 32.12% 481 800 482 | 32.12%
»®UH NHuBect KbMnaHn*
oo 422 000 422 | 28.13% 422 000 422 | 28.13%
,CTtuke 2000“ EOO[ 245 600 246 | 16.37% 245 750 246 | 16.37%
Opyrv ropuanyecky nuua 329 333 319 | 21.95% 321214 325 | 21.42%
dusnyeckn nuua 21 267 31 1,43% 29 236 25 1.96%
O6uwo: 1500 000 1500 100% 1500 000 1500 100%

HeTekywin nacuBm

2.7. Hemekyuwu 3adbsxeHusi no o6nu2ayuoHeH 3aem

HeTeKywiu 3aabimkeHUs No o6nMrauMoHeH 3aem 30.06.2026 r. 31.12.2025r.
OO6nurayMoHeH 3aem, OTYMTaH N0 aMOpTU3MpaHa CTOMHOCT 4972 6014
O6uio 4972 6 014

Kbm 30.06.2026 r. ,Bbnrapckn ¢oHa 3a B3emanus® AACUL oTumMTa 3agbrmkeHve B
pasmep Ha 4 972 xun. eBpo. (aMOpPTM3MPUHA CTOMHOCT) NO obnurauMoHHa eMuUcns BbB
Bpb3ka ¢ emutupanusa npes 2020 r. oT cTpaHa Ha [pyXecTBOTO obnurauMoOHEH 3aem C
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HOMWHaNHa M emMmuncmoHHa ctonHocT 10225 837 eBpo, 3a 20 000 6p. m3gageHw
obukHoBeHN, 6e3HanuyHu, obe3nevyeHn, CBOOOAHOMPEXBBLPIISEMU U  JNIMXBOHOCHU
obnuraumm, ¢ rognwHa nuxea 4 % (npun nuxseHa koHBeHUus ISMA — peaneH 6pon gHu B
nepuoga koM peaneH 6pon aHu B rognHaTa (Actual/365L, ISMA — Year)), ISIN emucusTa
BG2100015200 ot 10.12.2020 r., ¢ nagex 10.12.2029 r. (cpok 9 rognHn unn 108
Meceua) lNnawaHuaTa No rnaBHMLUaTa ca geceT, Ha BCSKO LWecTMecedne, Kato NbpBOTO
nnawaHe e ¢ nagex 10.06.2025 r., a nocnegHoTto e ¢ nagex 10.12.2029 r. Jlnxsenute
nnawaHus ca Ha Bcekun wecTt meceua oT toHn 2021 r. go aekemspu 2029 r.

Tekyluy nacusu

2.8. Tekyuju mbp2068CKU U Opyau 3a0bI/IKEeHUs

Bua TeKylmn TbProBCKU U APYr1 3aAbINKeHUs 30.06.2026 r. 31.12.2025 .

3agbmKeHusa KbM OOCTaBYMLM 13 13

O6wo 13 13

2.9. 3a0bsKeHus1 3a dueudeHmu

CobrnacHo nanckBaHuaTa Ha yn. 29, an. 3 ot 30CUUAC, apyxecTBoTo CbC cneuunanHa
WHBECTMUMOHHA UEN pasnpegens kaTto AuBMAEHT He no-manko ot 90 Ha cTo oT
neyanbarta 3a (pnHaHcoBaTa roguHa, NoAanexaila Ha pasnpegeneHne npu cnassaHe Ha
N3NCKBAHUATA Ha 4sl. 247a oT TbpProBCKUS 3aKOH.

ApyxectBoTo npuknoysa 2025 r. ¢ uHaHcoOB pesyntaTt — neyanba B 35 xun. eBpo.
Cnen HanpaBeHO npeobpasyBaHe Ha duHaHcoBu pesyntat no un. 31, an. 3 ot
30CNUOC, opyxeCcTBOTO HAMa 3aAblbKeHVe Aa u3nnaiwia 3agbiDkuTeneH AMBUOEHT OT
nevan6ata 3a 2025r.

Ha obuwoTto cbbpaHue Ha akumoHepute, npoBeaeHo Ha 25.06.2026 r., e npueTo
pewleHne [py>xeCTBOTO Aa He pa3snpeaens ANBUOEHT.

Mpe3 2026 r. n 2025 r. oBUXEHNETO B 3a4b/PKEHNATA 3@ AUBUAEHTU € KaKTO crneasa:

30.06.2026 r. 31.12.2025 r.

Canpgo Ha 1 aHyapum 205 105

PasnpegeneHun gMBuaeHTH 3a TekyLliaTa rogmHa - -

[loHauncneHn pasnpegeneHn AMBUAEHTU OT Nevanba 3a
npeaxoaHa roguHa - 2

M3nnateHn anBnaeHTu - (107)

Canpgo Ha 30 oHu - -

2.10. Tekywju 3a0bJKEHUS1 KbM NMepcoHalia uU ocu2ypumesiHu UHcmumyuyuu

Bupg 3agbmxkeHuns 30.06.2026 r. 31.12.2025 .

3agbmkeHnst KbM NepcoHana 1 1

Oo6uwo 1 1

2.11. [aHbY4HU 3a0bIKEeHUs

Bua gaHb4YHM 3aabnXKeHus 30.06.2026 . 31.12.2025 .

JaHbum BbpXy A0X0AuTe Ha donsnyecknTe nuua - -

o6wo - -

2.12. 3a0bsKeHuUs1 Nno do2oeopu 3a npudobusaHe Ha 83eMaHUsl

‘ Bua 3agbmkeHus no AoroBopu 3a npuaobueaHe Ha B3eMaHUA 30.06.2025 r. 31.12.2025 .
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3agbmKeHUs No A0roBopyu 3a npuaobMBaHe Ha B3eMaHus
KbM HeCBbp3aHu nmua, oT44MTaH Nno aMmopTU3npaHa

CTOMHOCT, B T.\.: 3765 3716
3agbImKeHna 3a rMmaBHULM NO LECUN KbM HECBbP3aHU nvua 3765 3716
O6uo 3765 3716

3a 3aabiKeHUsTa He ce AbIKaT NIMXBU U ca C 4OrOBOPEHN Nagexun B pamkute Ha 2026

r.n2027r.
3agbmkeHnaTta ca ususno kbm HOJ1 ot P Bvnrapus.

2.13. Tekywju 3a0bJKeHUs1 Mo obsu2ayuUoHeH 3aeM

Bua Tekywm 3agbimkeHUs No 061MraluoHeH 3aem 30.06.2026 r. 31.12.2025r.
3aabmkeHns No nagexunpany rnaBHULM No ) )
obnuralmoHeH 3aem

3aabmkeHns No Henagexnpanu rnaBHULM No 2 044 2007
obnuralmoHeH 3aem

3agbIPKeHUs 3a NUXBK Mo obnuraunmoHeH 3aem 18 19
O6wo 2062 2 026

IV. APYTU ONOBECTABAHUA

1. CGBP33HU Jluya u coenku cbC cebp3aHUu Jiuuya

[pyxecTBOTO ONoOBeCTsIBa ClieAHMTE CBbp3aHu nuua:

AKuMoHepu ¢ Hag 5 % yyacTtue:

. .byndunHaHc MHBeCcTMBHT" ALl;
. ,CTnkc 2000“ EOOL;
. »,PUH NHBecT Kbmnanun“ OO[.

TpaH3aKLI,MMTe CbC CBBbpP3aHM Jnuba Ca Wwu3BbplIEeHU TpKU [OOroBopeHun YycCroBuA,

pasnnawaHudaTa ca no ©aHKoB NbT.

Kno4oB pbKOBOAEH NepcoHan Ha [pyXeCcTBOTO:

Jllobommp JlambpeB — U3nbnHuTeneH gmpektop un yneH Ha CL, OeHnua MapkoBa —
Mpencepaten Ha Cll, CtennaHa CtoeBa — uneH Ha C[I.

HauuncneHus, CBDBpP3aHu € ooxoam Ha OCHOBHUA PBKOBOAEH nepcoHan

Joxoau Ha Kin4voB PBKOBOAEH NepcoHan

Bup poxop / Kateropus

CbBeT Ha AupeKTopuTe

Bb3HarpaxgeHus 1 OCUrypoBKM 3a nepuoga

24

0o6uo:

24

2. flueudeHmu

CobrnacHo nauckBaHuaTa Ha yn. 29, an. 1 ot 30CUMULAOC, apyXecTBOTO CbC cneuunanHa
WHBECTMUMOHHA LUen pasnpegens kaTo AuBMOEHT He no-manko ot 90 Ha cTo oT
nevyanbaTa 3a puHaHcoBaTa roguHa, nognexailia Ha pasnpegeneHne nNpu cna3eaHe Ha
N3NCKBaHUATA Ha 4n. 247a oT TbproBckus 3akoH. [JMBMAEHTHT cneaBa ga ce u3nnatm B
CPOK OT BaHafdeceT Mecela OT Kpasi Ha CbOoTBeTHaTa (pnHaHcoBa roguHa. lNMopagu Tasm
crneunduka 3aabMKUTENHUAT NO 3aKOH AUBUAEHT B pa3mep Ha He no-manko oT 90% ot
peanu3npaHaTa nedanda, npeuddncneHa no un. 29, an. 1 or 34CUUAC, ce npusHasa
KaTo 3a4bilKeHMe B TeKyllaTa rogmHa U HamarneHue Ha HepasnpegerneHaTa nedvanba B

nHomBuayarnHmMAa oTyeT 3a CbVIHaHCOBOTO CbCTOAHME.
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3. enu u nonumuka 3a ynpaesieHUe Ha ¢puHaHcoe8Usl pPUCK
Mpn ocobllecTBABaHe Ha CBOSATA Tekylla, MHBECTUUMOHHA W (pPuHAHCOBa [OEWHOCT,
[pyXeCTBOTO € N3NOXeHO Ha creaHuTe (PpHaHCOBU PUCKOBE:
. KpeouTeH puck: Bb3MOXHOCTTa OMBbXHUK A He M3NnnaTu 3agbihDKeHuata cn —
N3UAI0 UM YaCTUYHO — UMK [a He ro U3nnaTn CBOEBPEMEHHO, NPean3BMNKBaKKM MO TO3N
Ha4nH 3aryba 3a [JpyxecTBoTO;
. JlnkBnageH puck: puckbT [pyXeCTBOTO Aa HAMa unv da He € B CbCTOosiHMe [a
HabaBuM napuyHM cpeacTeBa, Korato ca Heobxoaumum W nopagn ToBa da CpeliHe
TPYLHOCTU NPU U3NbITHEHME HA CBOUTE (DMHAHCOBU 3a0bITKEHUS;
. MasapeH puck: puckbT onpefeneH UHAHCOB WHCTPYMEHT [a npeTbpnu
konebaHns No OTHOLUEHME Ha crpaBeasiMBaTa CTOMHOCT UM Ha Obaewmte napuyHu
notoun B pesynrtaT Ha konebaHus Ha nasapHute ueHu. BebuwHocT [pyxecTBoTo €
N3IIOXEHO Ha TPU KOMMOHEHTa Ha Na3apHUSA PUCK:

- JluxseH pwuck;

- BanyTteH puck;

- Puck oT npomsiHa B LieHaTa Ha cobCcTBeHUs KanuTarn.
3a edeKkTMBHO yrnpasreHne Ha Te3u puckoBe, CbBeTbT Ha gupekTopuTe e ogobpun
cneumduyHn ctpaterm 3a MEeHUOKMBHT Ha (UHAHCOBUSA pPUCK, KOUTO ca B
CbOTBETCTBME C KopropatmBHute uenn. OCHOBHUTE HACOKM Ha Te3n cTpaTeruu
onpefensT KpaTkoCPOYHUTE M ObNTOCPOYHUTE LEenv u OencTBus, Kouto Tpsbea aa ce
npegnpuemart, 3a ga ce ynpasnsBaT (OMHAHCOBUTE PUCKOBE, Nped KOUTO € U3npaBeHo
[pyxecTBoTO.
OCHOBHUTE HACOKM Ha nonuTukata Mo OTHOLEHWEe Ha (PUHAHCOBUTE pPUCKOBE ca
cnegHuTe:
* MnHUMU3MpaHe Ha NUXBEHUS PUCK, BanyTHUS PUCK N LEHOBUS PUCK 3@ BCUYKN BUOOBE
COEnKu;
* MakcumarnHo nsnonsBaHe Ha ,eCTECTBEHOTO XeKupaHe”, Npu KOeTo B MakcumarsrHa
Bb3MOXHa CTeneH ce 3anara Ha eCTeCTBEHOTO MpuxBallaHe Ha npopaxbw, pasxoawu,
OBDKMMU CYMU U B3EMaHUs, NpensvyncrieHn B CbOTBEeTHaTa BarnyTa, BCNeacTBME Ha
KOeTO Ce Hanara npunaraHe Ha cTpaTerMm Ha Xe[KupaHe camMO 3a cangata B
npesuweHne. CoLuaTta cTpaTerusi ce npusnara u no OTHOLWEHME Ha JIMXBEHUSA PUCK;
» BHepgpsaBaHe Ha gepuBaTvBM N apyrm NogoobHN MHCTPYMEHTN eANHCTBEHO 3a Lenute
Ha XeaXupaHe;
«  Bcunukn penHocty no ynpaeneHuMe Ha (PUHAHCOBUS PUCK Ce OCbLiecTBABaT WU
KOHTpOSIMpaT Ha LieHTpasiHO HMBO;
* BCcuyku genHoCcTM No ynpaesneHne Ha (OMHaAHCOBUS PUCK Ce OCbLLECTBABAT Ha pasyMHa
1 nocrnegoBaTenHa OCHOBa M Npu cnasBaHe Ha Han-gobpuTe NasapHW NPaKTUKN.
ApyXeCcTBOTO MOXe Aa WHBECTMpa B akuuMu unu gpyrm nogobHu MHCTPYMEHTM caMo B
cnyyan, 4ye e Hanuue BpeMeHHa AOMbfIHUTENHa JIMKBUAHOCT, KaTo 3a BCUYKU MOA0OHM
caenku e Heobxoanmo paspelleHne ot CbBeTa Ha ANpeKTopuTe.

UHdopmaumsa 3a pmuHaHCOBUSA PUCK

KpeanteH puck

[pyXeCTBOTO KOHTPOSiMpa CBOSATA U3MOXEHOCT Ha KpeOuUTeH PUCK 4Ype3 yCTaHOBSIBaHe
Ha rpaHnLUM Ha pyUCKa NO OTHOLLEHWE Ha OTAENHUTE KNNEHTU/ONbXHUUK. [py>KecTBOTO €
Bb3Mpueno nonmtuka Ha U3BbpLUBaHE Ha [enoBa akTUBHOCT CaMO C KpPeauTOCnocO6HM
HaCcpeLLHN CTpaHMu.
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CanpgaTta no TbproBCcKMTE B3EMaHUATa U apyrute (PMHaAHCOBM aKTUBMK Ce CreasaT TeKyLo,
B pes3yntar Ha KOeTo ekcnosuumata Ha [pyXecTBOTO KbM KpeauTeH PUCK He e
CbLLEeCTBEHA.

CTeneHTa Ha KpeOuUTHUS PUCK, HA KOWUTO e M3rnoxeHo [pyxecTBOTO ce onpefens oT
CTOMHOCTTa Ha TbProBCKUTE N OPYrN KPaTKOCPOYHW B3EMaHUS U akTMBM KbM AaTaTa Ha
oTyerTa.

NnkBupaeH puck

JINKBMOHWAT puUCK npou3TMya OT Bb3MOXHOCTTA [IpyXecTBOTO [Ja He ocurypu
AOCTaTbYHO BBHLUHO (PMHAHCUPaHE, KaKTO WU KOHTpareHTUTe [a He U3NbAHAT cBouTe
MHaHCOBM 3adbiPKEeHUs1 Ha [OOoroBopeHuTe nagexu. [lepnoguyHo ce u3BbplLuBa
nperneq u oueHka Ha cbbupaemMocTTa Ha TbProBCKUTE M APYrN KPAaTKOCPOYHM B3EMaHUs
Kato 3a Te3n, KOMTO ca TpyaHocbOMpaemum u HecbOuMpaemu ce 3agenaT npoBU3NK
(obe3ueHkK), KakTo € MOCOYEHO No-rope.

[pyXecTBOTO ynpaBnsBa NMMKBUOHUSA PUCK Ha Ba3aTa Ha oYakBaHUTE AaTu Ha Nagexa.

JlnxBeH puck

Monutukata Ha [pyKeCTBOTO € HacoyYeHa KbM MWHUMU3UPAHE Ha JIMXBEHUS PUCK Mpwu
AbNrocpoyHo pmHaHcupaHe. Kbm 30 toHn 2026 r. [pyXeCTBOTO HE € U3MNOXKEHO Ha CblLUEeCTBEH
PUCK OT MPOMSAHa Ha Ma3apHUTE JMXBEHW MPOLEHTW MO 3adbihKeHusaTa Cu Mo LOroBopu 3a
npngobreaHe Ha B3eMaHus. JINXBOHOCHUTE (OMHAHCOBM aKkTUBK Ha [py>ecTBOTO ca ¢ hukcmnpaH
NUXBEH NPOLEHT U NP1 NPOMEHN B Na3apHUTE HMBA, JIMXBEHUTE YCIOBUS Ce NPeaoroBapsaT

BanyTteH puck

BanyTHUAT puck npoustvya oT KonebaHudata B LeHaTta Ha (PUHAHCOB WHCTPYMEHT B
3aBUCUMMOCT OT MPOMEHUTE BbB BaryTHUTE KypCOBe.

[pyXeCTBOTO € MU3M0XEeHO Ha BanyTHU PUCKOBE, CBbP3aHM CbC CAENKN OT npogaxbun unm
MOKYMKN B YyXXOecTpaHHa BanyTa.

Kbm 30.06.2026 r. [pyXecTBOTO He € M3M0XEeHO Ha BanyTHU pUCKOBE, Tbh KaTo He
oTYUTa (PMHAHCOBU aKTMBM U (PUHAHCOBW NAacMBM BbLB BarnyTa pasfnuyHa oT eBpo.

MasapeH puck

[MasapeH puCK e pUCKBLT, Ye cnpaBegnvBaTta CTOMHOCT Ha 6bAewnTe napuyHU NoToum oT
AadeH UHCTPYMEHT e Bapupa nopagu npoMeHuTe B nasapHute ueHu. [NasapHute ueHun
BKMOYBAT YETMPU TUMNA PUCK: NIXBEH, BanyTeH, CTOKOB N APYr LEHOBU PUCK, KakBO € U
PUCKBT 3a UeHaTa Ha cobcTBeHus kanutan. PMHaHCOBUTE WUHCTPYMEHTU, KouTo busat
3acerHaTu OT NasapHUS PUCK, BKIOYBAT 3aeMu U MpuBreYeHU CpencTBa, Oeno3uTw,
WHCTPYMEHTM Ha pasnorfiokeHwe 3a npogaxba wn  gepuBaTtMBHU  (PMHAHCOBMU
WHCTPYMEHTMW.

4. YnpaeneHue Ha kanumana

KanutanbT Bko4MBa COOCTBEH kKkanuTan, npuHagnexaw, Ha cobcTBeHMumuTe Ha
[pyxecTBoTO.

OcHoBHaTa Uen Ha ynpasreHMeTo Ha kanuTana Ha [pyXecTBOTO € fa ce rapaHTupa, 4e
TO noaabpxa ctabuneH KpeauTeH PENTUHT U NOAXOAALLM KanuTanoBu CbOTHOLLEHUS, 3a
Aa nogabpxa busHeca cu 1 fa yBenvyn MakcMmasnHo CTOMHOCTTa 3a akuMoHepuTe.
[pyXecTBOTO yrnpasnsiBa KanutanoBaTa CU CTPYKTypa U npasun KOPEKUUN B Hes C ornes
Ha MPOMEHUTE B WKOHOMWUYECKUTE YCroBMs. 3a Moaabp)KaHe WM KopurupaHe Ha
KanutanosaTa CTpykTypa [pyXeCTBOTO MOXe Aa Kopurmpa nnawaHeTo Ha OUMBUAEHTU
Ha akuuoHepuTe, Bb3BPbLLAEMOCTTA BbPXY KanuTana Ha akuuoHepuTe uim emucmudarta
Ha HOBW aKuuW.
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,D,py)KeCTBOTO HabnogaBa kanutana KaTo M3MNoNi3Ba CbOTHOLUEHME Ha 334 TbXKHSAMOCT,
KOETO npeacrtasndBa HETHUA ObJIr, pa3gelyieH Ha obWwma kanuTan nmc HETHUS ObIr.
,D,py)KeCTBOTO BKIMlO4Ba B HETHUA ObJII JINXBOHOCHUTE 3aeMn U MnpuBJiiev4eHn cpeactea,
3aeMn OT NapTHbOPM B CBLBMECTHO Trpeanpudatne, TbproBCKM M CTOKOBU KpeOUTH,
HamarneHn C napun4yHmnTe cpeacrtBa U napunyHuTe eKkBuBaJlieHTU, C WU3KIIOYEHUE Ha
npeycraHoBeHUTe OENHOCTW.

5. Echekm ebpxy dpykecmeomo om KiiumMamu4Hume 8 brnpocu

MpexoabT KbM KNUMaTU4YHa HEYTPANHOCT € KIYOB NpMOpUTET 3a EBpONEncknsa cbeeT U
CobBeta Ha EC. Cbc cTtaptupaHeTo Ha EBponenckmnsa 3eneH nakT npes gekemspu 2019 r.
Gelwe pageH HOB TnacbK Ha nonuTMKata M OencTBudATa B obnacTta Ha knumarta Ha
paBHuweTo Ha EC. EC pabotu no npepasrnexgaHeTto Ha CBOETO 3aKOHOAATENCTBO B
obnactta Ha KnumaTa, eHepreTMkata W TpaHCnopTa B paMKUTE Ha T.Hap. NakeT
,FlogroTBeHn 3a uen 55“ ¢ uen npuBexgaHe Ha AencTBawata HopmaTuBHa ypenba B
cboTBeTcTBME ¢ uenute Ha EC B obnactta Ha knumaTta 3a 2030 r. n 2050 r. MakeTbT
BKIMOYBA, Hapep C OpyroTo:

- NpepasrnexgaHe Ha cuctemaTa Ha EC 3a Tbproeusi ¢ KBOTM Ha eMUCUn

- pernameHT 3a pasnpegensHe Ha ycunuara

- OMPEKTMBM 3a eHeprusita OT Bb30OHOBSAEMUN U3TOYHULM U EHEPrMHaTa ePeKTUBHOCT

- perrnameHT 3a 3eMenon3BaHeTo U ropCKOTO CTONAHCTBO

- pernameHT 3a emmncumte Ha CO2 OT Nekn 1 NeKOToBapHN aBTOMOOUNN.

EC n BCUYKM HeEroBu AbpXaBW YfEeHKM ca nognucanu u patuduumpanu NapuxkoTo
crnopasyMeHme 1 ca CUMHO aHraXxupaHu ¢ HeroBoTo npunaraHe. B cbOTBETCTBME C TO3M
aHraxumeHT abpxasBute oT EC ce cnopasymsxa ga o4yepTasiT nocokaTa, KOSATO Lie
npeebpHe EC B NbpBUTE HEYTPanHM No OTHOLIEHWE Ha KNnmMaTta MKOHOMMKA M 0BLLECTBO
no 2050 r. B cbotBeTCTBUE C M3nckBaHuATa Ha CnopasymenuneTto EC npegctasu npeam
Kpasg Ha 2020 r. cBoATa Ob/roCpoYHa CTpaTernd 3a HamansBaHe Ha emucuuTe u
aKkTyanuampaHuTe cu nyaHoBe B obnacTTa Ha KnumaTta, KaTo Cce aHraxupa ga Hamanu
emucumte Ha EC c Han-manko 55% o 2030 r. B cpaBHeHue ¢ paBHuwata ot 1990 r.
Bbnrapusa nma aHraxumeHt kbm EC 3a HamansiBaHe Ha eMUcMUTe, HO B Ta3n Bpb3ka He
CE OYaKBaT CbLLECTBEHUN NPEKN U HEMNPEKM €(PEKTU UMM BH3MOXHU Bb3OENCTBUSA BbPXY
AenHocTTa Ha [pyXecTBOTO /BKM. BbpPXY CEKTOpa, B KOUTO TO onepupal/ oT [NapukkoTo
cnopasymeHne n EBponenckna 3akoH 3a knumaTta, BKn. edektn oT [lnaHa 3a
Bb3CTaHOBSABaAHE N pa3BuTUe npencTaBeH oT bbnrapus.

P1HKoBOACTBOTO cyMTa, Ye He ca Hanuue AaHHW 3a CbLEeCTBEHO Bb3AENCTBME BbPXY
aenHoctTa Ha [pyxectBoTto (Npe3 2025 r. n B Ha4yanoto Ha 2026 r.) u edpeKkTn BbLPXY
AENHOCTTa, BKM. PUCKOBE OTHOCHO 3abaBsHe WM HEBBL3MOXHOCT 3a CbbupaHe Ha
B3eMaHus OT KOHTpareHTu. B 6baelue Bce no-ronisgaMm ¢ooKyc LLe ce NocTaBs 3a OLEeHKa Ha
Ou3Heca Ha KOHTpareHTu, OT KOUTO ce KynyBaT U ObpXaT B3eMaHus 3a Bb3JeNCTBUS Ha
KNUMaTU4YHN PUCKOBE U MEPKUTE 3a YCTOMYMBOCT. PBHKOBOACTBOTO MnaHupa Aa
pa3paboTu NpaBuna n MepPKX 3a orpaHn4YaBaHe Ha pUCKoBETE MO Te3n BbMNPOCHK.

6. MakpoukoHoMu4ecka cpeda

Mpe3 2024 r. n 2025 r., cnep ABa NnopegHU roaguHN Ha BUCOKa MHnauna, ce Habnogasa
TpanHO 3abaBsiHe Ha MWHpNaunoHHMTe npouecu, 6e3 CbLeCTBEHO MNOBULLEHME Ha
nuxseHuTe npoueHTU. Bbnpekn ToBa npe3 2026 r. puckoseTe npen [LpyXecTBOTO
ocTaBaT 3HaYMMW — BKJIOMUTENHO MOTEHUMANHO YBENMYEeHME Ha onepaTuBHUTE
pa3xoaun, NpoAbrhKaBall, HaTUCK BbpXy TPYOOBUA nasap, 3aTpygHEeHUs NMpy HaMuMpaHe Ha
KBanuduumpaH nepcoHarn, pUck 3a KOHKYPeHTOCNOCOBHOCTTa, Bb3MOXHO HapacTBaHe Ha
pasxoguTe no ouHaHCMpaHe u orpaHMyYaBaHe Ha AOoCTbNa 4O KPpeaUTHU pecypCu.
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Kbm HacToswmss momeHT (2026 r.) He ce HabnogaBaT CbLIECTBEHW MPEKN HeraTtuBHU
edekTM BbpPXYy AenHocTTa Ha [pyXecTBOTO, KOMTO Aa He MoraT pfga 6baar
KOHTPOSIMpaHMu. PbkoBoacCTBOTO npogbrikasa Aa cnegu BHUMAaTENHO
MaKpOMKOHOMUYECKMUTE MoKasaTenu W MoTeHuuarnHuTe pUCKoBe, KaTo TeKylo ce
npeanpvemaTt Mepku 3a orpaHM4YaBaHe Ha eBeHTYyanHn HebnaronpmusaTHU NocCneanun.
LleHoBMAT puck ocTaBa CBbp3aH C OOLWOTO HMBO Ha MHGMauuaTa M cTeneHTa Ha
KOHKYypeHuusi B cTpaHaTa. [MoBuwaBaHeTo Ha uHdnauuata 6u morno ga gosede Ao
obesleHABaHe Ha HarnpaBeHWTe WHBECTMUMM W HamansBaHe CTOMHOCTTa Ha
crnecTtaBaHuATa BbB BpeMeTo. Npeasua aHraxumMmeHTa Ha bbrrapus 3a npucbeguHsiBaHe
KbM EBponencknsa BanyTeH Ccblo3 U HeobxoamMmocTTa OT cnasBaHe Ha MaacTpuxTckuTe
Kputepun, morat ga ce o4akBaT Mepku oT cTpaHa Ha BHB wn npasutenctBoTo 3a
3abpxaHe Ha UHNaunaTa B onpegenieHnTe pamku.

[pyxecTBOTO Npoab/KaBa Aa OCbLUECTBABA AEMHOCTTA CU 6e3 3Ha4YMMK 3aTpyaHEHUNA U
pasnonara ¢ JOCTaTb4yHO JIMKBUOHW aKTUBW 3a MOCpeLLaHe Ha TeKyluTe CU NUKBUOHU

HYXOun

7. Cbbumus cned kpasi Ha om4YyemHusi Nepuoo

He ca HacTbnunu cbliecTBeHM CbOUTMA crnea Kpasi Ha OTYETHUS nepuod, KouTo Ada
HanaraT OOMbIIHUTENHM KOpeKuMn W/unmn onoBecTsiBaHMS BbB (PMHAHCOBMS OTYET Ha
OpyxecTtBoTo KbM 30 toHN 2026 T.

8. MpuHyun-npednosnoxeHue 3a delticmeauw,o npednpusmue
MpHUMNBT-NPeanonoXeHne 3a AeWCTBaWo npeanpusaTue e pyHgameHTaneH NpuHUMM
npu M3roTBAHETO Ha dUHaHcoBuUTE OT4eTU. CbrnacHo npuHUMNa-NpeanosnioXkeHne 3a
gencTeawo npeanpusitue, [OpyxecTBOTO OOMKHOBEHO ce  pasrnexga  kaTo
npoAabiKaBallo AenHoCcTTa cm B 0603pumo 6baelle 6e3 HamepeHne unmnm HeobxoamMmocT
OT NUKBMOAUMS, NpeyCTaHOBsABaAHE Ha CToNaHckaTa AeNHOCT UM TbpCeHe Ha 3awmTta oT
Kpeautopute, BCMEACTBME Ha CbLECTBYBALWIM 3aKOHW WU APYrM  HOPMaTUBHM
pasnopenbun. CboTBETHO, aKTUBUTE U MAaCUBUTE Ce OTYMTaT Ha Gasa BbL3MOXHOCTTA Ha
[pyXecTBOTO Aa peanuaupa akTUBUTE U Aa ypeau nacvMBuTe CU B HOPMasHust Xof Ha
O6usHeca. lpn oueHkaTta 3a ToBa Adanu MpuHUMNA-NpeanonoXeHne 3a OencTeallo
npeanpusitTue € yMeCTeH, pPbKOBOACTBOTO B3ema npeasng uanata HanmyHa
nHopmaumusa 3a 0603pnmMoTo Obaelle, KOATO obGxBalla NMOHE, HO He ce OorpaHu4aBa
camo [0, ABaHageceTTe Mecela OT Kpasi Ha OTYEeTHUSI Nepuroa.

®UHAHCOBUAT OTYET € W3roTBEH Ha NpuUHUMNA-NpennorioXXeHMe 3a [OencTBallo
npeanpusiTue, KOWTO npegnonara, Ye [pyXecTBOTO e NPOAbIKM LEeWHOCTTa Cu B
obo3pumoto 6baewe. OcBeH npomMsiHa Ha ©OuM3HEC mogena M NpuemMaHe Ha HoBa
cTpaterns 3a (pyHKUMOHMpaHe B MpPOMeHsWwa ce cpea, [dpyxecTBOoTo npeanpuema
HamansiBaHe Ha pa3xoAuTe CU M MONUTMKA Ha No-0bp3a M edekTUBHA aganTaums KbM
NPOMEHSLWMS ce nasap.

PbkoBOACTBOTO Ha [pyXecTBOTO cuuTa, Ye [pyXecTBOTO € AeWCTBallo M e ocTaHe
[IeCTBALLIo, HAMa NNaHOoBE U HaMepeHUs 3a NpeycTaHoBsABaHe Ha AeHOCTTA.

CO(*)I/IFI LYUBOMIR Digitally signed by

LYUBOMIR YORDANOV

09 ronun 2026 r. YORDANOV g;'t\/e“:agge.m.omz:w:ﬂ

LAMBREV +03'00"

Mo6omup Nopaaros Nlambpes
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